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'DQQ\�&ROOLQV 

6693�6FRWODQG�1DWLRQDO�3UHVLGHQW� 

 

'HDU�%URWKHUV�DQG�6LVWHUV�� 

,�DP�GHOLJKWHG�WR�KDYH�WKLV�RSSRUWXQLW\�
WR�ZULWH�WKH�LQWURGXFWLRQ�WR�WKLV�\HDU¶V�
$QQXDO�5HSRUW� 

7KH�UHSRUW�KLJKOLJKWV�WKH�ZLGH�UDQJH�RI��
DFWLYLWLHV�DFKLHYHG�WKURXJKRXW�WKH�����������
'LRFHVHV�LQ�6FRWODQG� 

,�HQFRXUDJH�DOO�0HPEHUV�WR�WDNH�WKH�
WLPH�WR�UHDG�DERXW�WKH�GLIIHUHQW�VHUYLFHV�������
SURYLGHG�IRU�RWKHUV� 

,Q�������QH[W�\HDU��ZH�ZLOO�UHDFK�WKH�
���WK�PLOHVWRQH�LQ�WKH�KLVWRULFDO�MRXUQH\�
RI�WKH�6RFLHW\�RI�6W��9LQFHQW�GH�3DXO�
�6FRWODQG�� 

+RZ�ZRQGHUIXO�LW�ZRXOG�EH�LI�ZH�ZHUH�
DEOH�WR�PDUN�WKLV�RFFDVLRQ�E\�LQFUHDVLQJ�
RXU�PHPEHUVKLS�WKURXJK�SHUVHYHUDQFH��
SUD\HU�DQG�JXLGDQFH�RI�WKH�+RO\�6SLULW��
ZKRVH�FRQVWDQW�LQWHUFHVVLRQ�LQVSLUHV�XV��
WR�FRQWLQXH�WR�VHUYH�LQ�KRSH� 

,�EHOLHYH�WKDW�WKURXJK�FRPPXQLFDWLRQ��
SUD\HU��GHHGV�DQG�LQWHUDFWLRQ�ZLWK�RQH�
DQRWKHU��ZH�FDQ�HQVXUH�WKDW�WKH�6W�����
9LQFHQW�GH�3DXO�6RFLHW\�ZLOO�FRQWLQXH�WR�
VHUYH�RWKHUV�IRU�PDQ\�PRUH�\HDUV�WR�
FRPH� 

 

<RXUV�LQ�6W��9LQFHQW�DQG�%OHVVHG���
)UpGpULF�2]DQDP� 

 

'DQQ\�&ROOLQV 

1DWLRQDO�3UHVLGHQW� 

 

 
3UD\HU�IRU�WKH�6RFLHW\� 

 
:H�WKDQN�<RX�/RUG��EHFDXVH�<RX��������

LQVSLUHG�WKH�IRXQGDWLRQ�RI�RXU�6RFLHW\�
WR�KHOS�RYHUFRPH�VXIIHULQJ��*UDQW�WKH������
6RFLHW\�RI�6W�9LQFHQW�GH�3DXO�WKH�JUDFH�
RI�FRQWLQXDO�JURZWK�DQG�UHQHZDO�DQG�

ZH�SUD\�WKDW�PDQ\�RWKHUV�ZLOO�EH�GUDZQ�
WR�VHHN�PHPEHUVKLS�RI�WKLV�6RFLHW\�DQG�

VKDUH�LQ�LWV�ZRUN�� 
 
 

'DLO\�3UD\HU 
)RU�0HPEHUV�RI�WKH 

6RFLHW\�RI�6W��9LQFHQW�GH�3DXO 
 

/RYLQJ�)DWKHU��KHOS�PH 
WKURXJK�WKH�JXLGDQFH 
RI�\RXU�+RO\�6SLULW 

WR�EH�D�WUXH�9LQFHQWLDQ�WRGD\ 
-�WR�VHH�DQG�UHYHUHQFH�&KULVW 

LQ�DOO�WKH�SHRSOH�,�PHHW 
HVSHFLDOO\�WKH�ORQHO\� 

WKH�WURXEOHG�DQG�WKH�SRRU� 
,QVSLUH�PH�WR�VHUYH�WKHP 
ZLWK�ORYH�DQG�JHQHURVLW\� 
7KURXJK�-HVXV�&KULVW 
<RXU�6RQ��2XU�/RUG 

$PHQ 



,Žǁ�ĚŽ�ǇŽƵ�ŵĞĂƐƵƌĞ�����������������������
Ă�ǇĞĂƌ͍ 

7KH�DLP�RI�WKH�6RFLHW\�LV�WR�SURYLGH�
D�PHDQV�ZKHUHE\�0HPEHUV�FDQ�������
SUDFWLFH�&KULVWLDQLW\�E\�ORYLQJ�WKHLU�
QHLJKERXUV�LQ�WKH�SHUVRQ�RI�WKH�
QHHG\�� 

9LQFHQWLDQV�VKRZ�WKLV�ORYH�������������
FRPSDVVLRQ�DQG�XQGHUVWDQGLQJ�E\��
JLYLQJ�WKHPVHOYHV-�WKHLU�FRQFHUQ��WKHLU�
IULHQGVKLS��WKHLU�WLPH��WKHLU�WDOHQWV–�WR�
KHOS�SHRSOH��UHJDUGOHVV�RI�FUHHG������
FRORXU�RU�SROLWLFDO�EHOLHI�� 

+HOS�PD\�EH�LQ�WKH�IRUP�RI���������������
FRXQVHOOLQJ��PRUDO�VXSSRUW��UHOLHI�IURP�
ORQHOLQHVV��RU�LQ�UHIHUULQJ�SHRSOH�WR�
RWKHU�DJHQFLHV�RU�VSHFLDOLVW���������������
RUJDQLVDWLRQV��+HOS�PD\�DOVR�EH�LQ�WKH�
IRUP�RI�IRRG��FORWKLQJ��IXUQLWXUH�RU����
RWKHU�SUDFWLFDO�VXSSRUW��3HRSOH�DUH��
YLVLWHG�ZKHUHYHU�WKH\�DUH–�LQ�WKHLU�
KRPHV��KRVSLWDOV�RU�LQ�SULVRQ�IRU�������
H[DPSOH��,Q�IDFW��0HPEHUV�UHJXODUO\�
YLVLW�SULVRQHUV�LQ�6KRWWV��%DUOLQQLH�DQG�
3HUWK�ZRUNLQJ�FORVHO\�ZLWK�������������
FKDSODLQFLHV�DQG�YLVLWRU�FHQWUHV��� 

 

:RUNLQJ�WRJHWKHU�LQ�&RQIHUHQFHV��
0HPEHUV�UHVSRQG�WR�SHRSOHV�QHHGV�
LQ�WKH�EHVW�ZD\�WKDW�WKH\�FDQ��7KLV����
WUDQVODWHV�WR�WRQV�RI�IRRG�EHLQJ��������
GLVWULEXWHG�DQG�WKRXVDQGV�RI�KRXUV��
EHLQJ�VSHQW�LQ�FRPSDQLRQVKLS�ZLWK�
SHRSOH�LQ�QHHG�� 

 

 
 

³&KDULW\�LV�WKH�FHPHQW�ZKLFK�
ELQGV�&RPPXQLWLHV�WR�*RG�DQG�

SHUVRQV�WR�RQH�DQRWKHU´ 

6W�9LQFHQW�GH�3DXO 

�ϴ��ŝŽĐĞƐĞƐ 

ϰϬ͕ϴϳϱ 
����,ŽŵĞ�sŝƐŝƚƐ� 

ϭϬ͕ϰϱϯ 
,ŽƐƉŝƚĂů�sŝƐŝƚƐ 

ϱ͕ϭϮϰ 

ϯ͕ϴϳϬ 

ϯϱ͕Ϯϲϭ 
WĞŽƉůĞ�ƚƌĂŶƐƉŽƌƚĞĚ�ƚŽ�DĂƐƐ 

KƵƟŶŐƐͬ^ŽĐŝĂůƐ 

ϭϵϬ 
�ĂƌĂǀĂŶ��ŚŽůŝĚĂǇƐ 

ϵϱ͕ϱϴϯ 

ϲϬ 
DŝŶŝ�sŝŶŶŝĞƐ�'ƌŽƵƉƐ 

ϭϵ 
zŽƵƚŚ�^^sW�'ƌŽƵƉƐ 

�Ϯϳϱ��ŽŶĨĞƌĞŶĐĞƐ� 
ϵϰϲ�tŽŵĞŶ�������ϴϵϱ�DĞŶ 

ϭ͕ϴϰϭ�DĞŵďĞƌƐ 

&ĂŵŝůŝĞƐ��ƐƐŝƐƚĞĚ�&ŝŶĂŶĐŝĂůůǇ 

&ĂŵŝůŝĞƐ��ƐƐŝƐƚĞĚ�ǁŝƚŚ�
&ƵƌŶŝƚƵƌĞ�ĞƚĐ͘ 

dŽƚĂů��ĐƚƐ�ŽĨ�^ĞƌǀŝĐĞ� 

ϲϳϮ 



�ŽƵŶĐŝů�ŽĨ�^ĐŽƚůĂŶĚ�EĞǁƐ 
7KH�1DWLRQDO�&RXQFLO�RI�6FRWODQG�LV�PDGH�XS�RI�$UFK�'LRFHVDQ�3UHVLGHQWV�IURP�
DFURVV���'LRFHVHV��,Q�DGGLWLRQ��WKHUH�DUH�WZR�&RQIHUHQFHV�LQ�$UJ\OO�	�WKH�,VOHV����
'LRFHVDQ�3UHVLGHQWV�DUH�HOHFWHG�E\�0HPEHUV�IURP�WKHLU�'LRFHVH��7KH�1DWLRQDO�
3UHVLGHQW�OHDGV�WKH�&RXQFLO��DQG�LV�HOHFWHG�E\�LWV�0HPEHUV��7KH�1DWLRQDO��������
3UHVLGHQW�PD\�WKHQ�DSSRLQW�DGGLWLRQDO�RIILFH�EHDUHUV��7KH\�PHHW���WLPHV�SHU�\HDU�� 

�ŚĂŶŐĞƐ�ŝŶ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ� 

7KH�1DWLRQDO�&RXQFLO�RI�6FRWODQG�ZHUH�SOHDVHG�WR�DQQRXQFH�WKH�HOHFWLRQ�RI�'DQQ\�
&ROOLQV�RI�6W�-RKQ¶V�%DUUKHDG�DV�1DWLRQDO�3UHVLGHQW�HDUOLHU�WKLV�\HDU��+H�VXFFHHGV�
-LP�0F.HQGULFN�WR�ZKRP�WKH�&RXQFLO�ZLVK�WR�H[WHQG�WKHLU�WKDQNV�DQG�JRRG�����
ZLVKHV��-RH�+HQGU\�RI�6W�7KRPDV¶V�LQ�1HLOVWRQ�VXFFHHGV�'DQQ\�&ROOLQV�DV�3DLVOH\�
'LRFHVDQ�3UHVLGHQW�� 

7RJHWKHU�ZLWK�WKH�&RXQFLO��WKH�1DWLRQDO�3UHVLGHQW�ZDV�SOHDVHG�WR�DQQRXQFH�WKH�����
DSSRLQWPHQW�RI�5LFKDUG�6WHLQEDFK�RI�6W�-RKQ�DQG�6W�&ROXPED¶V�SDULVK�LQ�5RV\WK�
DV�1DWLRQDO�9LFH-3UHVLGHQW�HDUOLHU�WKLV�\HDU��,Q�DGGLWLRQ�WR�WKHVH�DSSRLQWPHQWV��WKH�
FRQWLQXHG�DSSRLQWPHQWV�RI�6LVWHU�$JQHV�0F*DUYLH�DV�6SLULWXDO�'LUHFWRU��-LP�
+HQHDJKDQ�RI�6W�-RKQ¶V��%DUUKHDG�DV�1DWLRQDO�7UHDVXUHU��DQG�3DWULFLD�0F&DUWQH\��
RI�6W�3HWHUV��3DUWLFN�DV�6RFLDO�-XVWLFH�&RRUGLQDWRU�ZHUH�FRQILUPHG��� 

,DQ�7LHUQH\�VWHSSHG�GRZQ�DIWHU�RYHU����\HDUV�DV�1DWLRQDO�7ZLQQLQJ�2IILFHU��,Q����
DSSUHFLDWLRQ��VWDII�LQYLWHG�,DQ�WR�WKH�RIILFH�IRU�OXQFK��DQG�ZHUH�MRLQHG�E\�'DQQ\�
&ROOLQV��1DWLRQDO�3UHVLGHQW�DQG�-DPHV�+HQHDJKDQ��1DWLRQDO�7UHDVXUHU�� 

 

 

EĂƟŽŶĂů�KĸĐĞ–��ůů�ǁŽƌŬ�ĂŶĚ�ƐŽŵĞ�ƉůĂǇ 

 
6693�6FRWODQG #66936FRWODQG 

2IILFH�VWDII�PHPEHUV�SLFWXUHG�ZLWK���
'DQQ\�&ROOLQV��1DWLRQDO�3UHVLGHQW��DQG�

,DQ�7LHUQH\� 

7KH�RIILFH�WHDP�DOVR�LQFOXGHV�YROXQWHHUV��/L]�6WUDFKDQ��(VWKHU�+XWFKHVRQ�DQG�
&DUROLQH�2¶1HLO��HDFK�RIIHU�LQYDOXDEOH�VXSSRUW�LQFOXGLQJ�DVVLVWDQFH�ZLWK�PDLOLQJV��
DUFKLYLQJ�DQG�UHVRXUFH�GLVWULEXWLRQ� � 

 

$W�WKH�1DWLRQDO�2IILFH�VWDII�PHPEHUV��
(ODLQH�*RUPDQ��-LP�*LEVRQ��	�0DUJDUHW�
7KRPVRQ�FRQWLQXH�WR�VHUYLFH�WKH���������������
DGPLQLVWUDWLYH�DQG�ILQDQFLDO������������������������
UHVSRQVLELOLWLHV� 5HFHQWO\�DSSRLQWHG�<RXWK�
'HYHORSPHQW�&R-RUGLQDWRU��/XF\�0DVRQ�KDV�
DOUHDG\�EURXJKW�UHQHZHG�LPSHWXV�DQG������
FUHDWLYLW\�WR�RXU�6693�<RXWK�ZRUN� 6HH�
6693�<RXWK�1HZV�IRU�PRUH�GHWDLO�� 

ZZZ�VVYSVFRWODQG�FRP 



�/-5��6HPLQDULDQ�%REE\�7D\ORU��5LFKDUG�
6WHLQEDFK��$UFKELVKRS�/HR�&XVKOH\�DQG�

'DQQ\�&ROOLQV�SLFWXUHG�DW�WKH�$QQXDO�0DVV�
LQ�6W�0DUJDUHW¶V�&KDSHO��*LOOLV�&HQWUH������

(GLQEXUJK 

�ŽŵŝŶŐ�ƚŽŐĞƚŚĞƌ�ŝŶ�ĨƌŝĞŶĚƐŚŝƉ�ĂŶĚ�ƉƌĂǇĞƌ 

$UFKELVKRS�/HR�&XVKOH\�MRLQHG�
0HPEHUV�RI�WKH�6RFLHW\�DW�WKH�������
$QQXDO�1DWLRQDO�0DVV�LQ�(GLQEXUJK��
+H�HQFRXUDJHG�0HPEHUV�WR��������
FRQWLQXH�WKHLU�JRRG�ZRUN�LQ�KHOSLQJ�
WKH�SRRU��)ROORZLQJ�0DVV��0HPEHUV�
KDG�WKH�RSSRUWXQLW\�WR�YHQHUDWH�WKH�
UHOLF�RI�6W�9LQFHQW�GH�3DXO�EHIRUH��
HQMR\LQJ�D�EXIIHW�WRJHWKHU��� 

5LFKDUG�6WHLQEDFK��'LRFHVDQ�3UHVLGHQW�IRU�
6W�$QGUHZV�	�(GLQEXUJK�H[SODLQHG�WKDW�³2XU�
QDWLRQDO�0DVV�UHPLQGV�XV�WKDW�WKH�ZRUN�RI�
WKH�6RFLHW\�LV�URRWHG�LQ�IROORZLQJ�&KULVW�DQG�
+LV�PHVVDJH�WR�KHOS�RXU�QHLJKERXU�DQG����
DQ\RQH�LQ�QHHG�´ 

6693�0HPEHUV�IURP�DFURVV�6FRWODQG�������
SLFWXUHG�DW�WKH�$QQXDO�0DVV�LQ�6W�0DUJDUHW¶V�

&KDSHO��*LOOLV�&HQWUH��(GLQEXUJK� 

9LQFHQWLDQV�IURP�DFURVV�6FRWODQG�PHW�IRU�
WKHLU�$QQXDO�PHHWLQJ�LQ�6HSWHPEHU�������
XQGHU�WKH�EDQQHU�³$FW�MXVWO\��/RYH�WHQGHUO\��
:DON�KXPEO\�ZLWK�\RXU�*RG´��)ROORZLQJ�
0DVV��FHOHEUDWHG�E\�%LVKRS�7RDO��%LVKRS�RI�
0RWKHUZHOO��0HPEHUV�KHDUG�IURP�3HWHU�
.HOO\��'LUHFWRU�3RYHUW\�$OOLDQFH��6RFLDO����
-XVWLFH�LV�DW�WKH�KHDUW�RI�ZKDW�9LQFHQWLDQV�
GR�ZHHN�LQ�ZHHN�RXW���0HPEHUV�FRPH�IDFH�
WR�IDFH�ZLWK�WKRVH�ZKR�IUHTXHQWO\�KDYH�
QRZKHUH�HOVH�WR�JR�IRU�KHOS��)RU�VRPH�
WKH\�QHHG�SUDFWLFDO�VXSSRUW��SHUKDSV�
VWDUWLQJ�RII�LQ�D�QHZ�KRPH��RWKHUV�QHHG�ILQDQFLDO�VXSSRUW�WR�SURYLGH�EDVLFV�OLNH�
IRRG�	�IXHO�IRU�WKHLU�IDPLOLHV��IRU�RWKHUV�VLPSO\�EHLQJ�WDNHQ�WR�0DVV�HYHU\�6XQGD\�
LV�D�OLIH�OLQH��0HPEHUV�ZHUH�SDUWLFXODUO\�LQVSLUHG�E\�SUHVHQWDWLRQV�JLYHQ�E\�\RXQJ�
SHRSOH�IURP�SULPDU\�DQG�VHFRQGDU\�VFKRROV�WHOOLQJ�WKHLU�9LQFHQWLDQ�VWRU\������
0HPEHUV�IHOW�HQULFKHG�E\�DOO�WKH�SUHVHQWDWLRQ�DQG�OHIW�WKH�PHHWLQJ�PRWLYDWHG�WR�
GR�PRUH����� 

$QQXDO�1DWLRQDO�0HHWLQJ����� 

6RXUFH��$UFKGLRFHVH�RI�6W�$QGUHZV�DQG�(GLQEXUJK� 



�ƌĐŚĚŝŽĐĞƐĞ�ŽĨ�^ƚ��ŶĚƌĞǁ͛Ɛ�Θ��ĚŝŶďƵƌŐŚ 
2XU�ZRUN�LQ�WKH�$UFKGLRFHVH�RI�6W��$QGUHZV�	�������
(GLQEXUJK�FRQWLQXHV�WR�JURZ��DQG�ZLWK�WKDW��ZH�
QHHG�WR�DWWUDFW�QHZ�0HPEHUV��WR�KHOS�VKDUH�WKH�
ZRUNORDG��:H�KDYH�EHHQ�ZRUNLQJ�KDUG�EHKLQG�WKH�
VFHQHV�WR�JHW�WKH�UHFUXLWPHQW�PDWHULDO�LQ�SODFH��:H�
KRSH�WR�ODXQFK�WKH�FDPSDLJQ�LQ�$XWXPQ������� 

�ĂƌĂǀĂŶ�ŚŽůŝĚĂǇƐ�ĂŶĚ�&ƵƌŶŝƚƵƌĞ�WƌŽũĞĐƚ 

%RE�0XUGRFK�HQVXUHV�WKDW�WKH�&DUDYDQV�DUH��������
UXQQLQJ�WR�DOPRVW�IXOO�FDSDFLW\�RYHU�WKH�VXPPHU��
7KH�FDUDYDQV��DQG�WKH�)XUQLWXUH�3URMHFW�YDQ�����
FRQWLQXH�WR�EH�RXU�ELJJHVW�RXWOD\��7KH�)XUQLWXUH�
3URMHFW�KDV�DFTXLUHG�D�QHZ�SUHPLVHV�WR�KHOS�ZLWK�
VWRUDJH�ZKLFK�VKRXOG�HQDEOH�XV�WR�UHVSRQG�WR�
PRUH�UHTXHVWV�IRU�DVVLVWDQFH��:H�DUH�JUDWHIXO�WR�
DOO�RXU�&RQIHUHQFHV�ZKR�ZRUN�RQ�D�URWD�WR������
PDLQWDLQ�WKH�FDUDYDQV�� 
 
&ŽŽĚďĂŶŬ�ĂŶĚ�ƐƵƉƉŽƌƚ 
7KH��)DUHVKDUH��SURMHFW�LQ�)LIH�FRQWLQXHV�WR�JDWKHU�
SDFH��DV�PRUH�VXSHUPDUNHW
V�DUH�VLJQLQJ�XS�WR�
KHOS�XV�E\�JLYLQJ�RXW�PRUH�IRRG�WKDW�WKH\�FDQ
W�
PRYH�RQ��:H
UH�QRZ�KHOSLQJ�XSZDUGV�RI���������
IDPLOLHV�D�ZHHN��2XU�/DG\�DQG�6W�$QGUHZV����������
&RQIHUHQFH�LQ�*DODVKLHOV�ZRUN�LQ�FRQMXQFWLRQ�ZLWK�
RWKHU�FKXUFKHV�DW�D�ORFDO�IRRGEDQN�WR�SURYLGH�IRU�
WKHLU�ORFDO�FRPPXQLW\��7KH�&RQIHUHQFH�3UHVLGHQW�LV�
FXUUHQWO\�WKH�)RRGEDQN�&R-RUGLQDWRU�� 
 
�ĞůĞďƌĂƟŽŶƐ 

0HPEHUV�DWWHQGHG�D����������
FHOHEUDWRU\�0DVV��IRU�-LP�
+HDO\�RI�6W��0DUJDUHW
V����
'XQIHUPOLQH��DQG�7RP�����
&DQQLQJ�RI�+RO\�1DPH�����
2DNOH\��IRU�WKHLU�GHGLFDWLRQ�
WR�WKH�&KXUFK�DQG�6693��
ZKLFK�LQ�ERWK�FDVHV��KDV�
H[FHHGHG�ILIW\�\HDUV��,Q���
DGGLWLRQ��FRQJUDWXODWLRQV�WR�
0DUJDUHW�+DOO��7UHDVXUHU�RI�2XU�/DG\�RI�/RXUGHV�
&RQIHUHQFH�RQ�KHU�DZDUG�RI�D�%(0�LQ�WKH�4XHHQ¶V�
+RQRXUV�OLVW��0DUJDUHW�ZDV�DZDUGHG�D�%(0�IRU�
VHUYLFHV�WR�WKH�FRPPXQLW\�LQ�'XQIHUPOLQH�DQG�WKH�
.XYHOD�2WKDQGZHQL�&KDULW\��0HPEHUV�RI�WKH���
&RQIHUHQFH�NQLW�DQG�VHQG�EDE\�FORWKHV�WR�$IULFD� 

 
 

 

 

 
 

>ŝŶŬƐ�ƚŽ�ƐĐŚŽŽůƐ�ĂŶĚ�ǇŽƵŶŐ�
ƉĞŽƉůĞ 
 
0DQ\�&RQIHUHQFHV�LQ�WKH�
$UFKGLRFHVH�DVVLVW�DQG�ZRUN�
FORVHO\�ZLWK�\RXQJ�SHRSOH�LQ�
WKHLU�FRPPXQLWLHV�DQG�
VFKRROV��2XU�/DG\�DQG�6W�
1LQLDQ�&RQIHUHQFH�LQ������
%DQQRFNEXUQ�DVVLVW�DW�HYHU\�
VFKRRO�0DVV��7KH�+RO\�6SLULW�
DQG�6W�0DUJDUHW�&RQIHUHQFH�
LQ�6WLUOLQJ�DOVR�ZRUN�FORVHO\�
ZLWK�WKUHH�SULPDU\�VFKRROV�LQ�
WKH�DUHD�VXSSO\LQJ�FORWKLQJ��
VKRHV�DQG�WR\V�VSHFLILFDOO\�
WR�DXWLVWLF�DQG�DGGLWLRQDO�
VXSSRUW�QHHGV�SXSLOV�� 
 
�ŽŶƟŶƵĞĚ�ǁŽƌŬ�ǁŝƚŚ�ƚŚĞ��
DŝƐƐŝŽŶĂƌŝĞƐ�ŽĨ��ŚĂƌŝƚǇ 
7KH�$UFKGLRFHVH�FRQWLQXHV�
WR�ZRUN�LQ�SDUWQHUVKLS�ZLWK�
7KH�0LVVLRQDULHV�RI�&KDULW\��
LQ�WKH�TXHVW�WR�DOOHYLDWH���
SRYHUW\�LQ�RXU�DUHD��:H�KDYH�
PDQ\�0HPEHUV�IURP���������
GLIIHUHQW�&RQIHUHQFHV��������
DVVLVWLQJ�VHYHUDO�QLJKWV�D�
ZHHN�IRU�H[DPSOH�DW�VRXS�
NLWFKHQV�� 

7RP�&DQQLQJ�SLFWXUHG��������
IROORZLQJ�KLV�FHOHEUDWRU\��

0DVV 

,ŽŵĞ�sŝƐŝƚƐ������ϭϭ͕ϲϴϴ�
,ŽƐƉŝƚĂů�sŝƐŝƚƐ����Ϯ͕ϯϮϵ 

&ĂŵŝůŝĞƐ��ƐƐŝƐƚĞĚ�����������������
&ŝŶĂŶĐŝĂůůǇ�������� ��ϵϮϱ�������������
&ĂŵŝůŝĞƐ��ƐƐŝƐƚĞĚ�����������
&ƵƌŶŝƚƵƌĞ�ĞƚĐ͘�����Ϯ͕Ϭϴϰ�����������
WĞŽƉůĞ�dƌĂŶƐƉŽƌƚĞĚ���������������������������
ƚŽ�DĂƐƐ����������������ϯ͕ϵϵϰ�
KƵƟŶŐƐ�ͬ�^ŽĐŝĂůƐ�����ϲϵ��� 



�ƌĐŚĚŝŽĐĞƐĞ�ŽĨ�'ůĂƐŐŽǁ 
$W�&RQIHUHQFH�OHYHO�WKHUH�FRQWLQXHV�WR�EH�D�
ZLGH�UDQJH�RI�DFWLYLW\�DFURVV�WKH�$UFKGLRFHVH��
:H�KDYH�D�FDIH�RSHUDWLQJ�LQ�3DUWLFN�IRU�WKH�����
ORFDO�KRPHOHVV��D�&RQIHUHQFH�LQ�0LOWRQ�ZRUNLQJ�
ZLWK�WKH�ORFDO�IRRGEDQN�DQG�FORWKLQJ�FHQWUH��EXV�
UXQV�VXSSRUWLQJ�VFKRRO�FKLOGUHQ�DQG�WKH�HOGHUO\��
&KULVWPDV�SDUWLHV�DQG�WKHDWUH�WULSV�DQG�YLVLWV�WR�
+0�SULVRQV�LQ�*ODVJRZ�� 

KǌĂŶĂŵ��ĞŶƚƌĞ 

2XWVLGH�RI�SDULVK�DFWLYLW\�WKHUH�LV�WKH�6SHFLDO�
:RUN�&RQIHUHQFH�RI�2XU�/DG\�RI�WKH�:D\VLGH�
LQ�WKH�FLW\�FHQWUH�UXQQLQJ�WKH�2]DQDP�&HQWUH�
ZKLFK�SURYLGHV�FORWKLQJ�RQ�:HGQHVGD\V�DQG������
7KXUVGD\V�DQG�PHDOV�RQ�6XQGD\V�� 

 

 

 

 

 

 

 

 

 

��ƚĞĂŵ�ĞīŽƌƚ͊ 

6W�9LQFHQW
V�&RQIHUHQFH�IRU�WKH�'HDI�EULQJV����
WRJHWKHU�D�VPDOO�JURXS��ZKRVH�PHPEHUVKLS�
FRPH�IURP�%ODQW\UH��%DLOOLHVWRQ��%LVKRSEULJJV�
DQG�*ODVJRZ��ZKR�PHHW�HYHU\�IRUWQLJKW�LQ�������
6W�0DU\
V��&DOWRQ��7KH\�RUJDQLVH�EXV�WULSV���
WKURXJKRXW�WKH�\HDU�DQG�&KULVWPDV�GLQQHU�IRU�
HOGHUO\�GHDI�&DWKROLFV�� 

 

 

 

��ďƌŝŐŚƚ�ĨƵƚƵƌĞ 

7R�PHHW�WKH�FKDOOHQJH�RI�QHZ���
PHPEHUVKLS�D�VPDOO�JURXS�RI�
WKUHH�RU�IRXU�0HPEHUV�KDYH�������
LQVWLJDWHG�D�UHFUXLWPHQW�GULYH�
ZLWK�YLVLWV�WR�WKRVH�SDULVKHV�ZKR�
KDYH�QR�6693�SUHVHQFH�ZLWK�D�
YLHZ�WR�LQFUHDVLQJ�PHPEHUVKLS��� 

 

��ƐŶĂƉƐŚŽƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�����������
LQFOXGHV�RXU�DQQXDO�IODJ�GD\�
HYHU\�$XJXVW�DQG�RXU�DQQXDO�
FRQFHUW�HYHU\�0D\��$ORQJVLGH�
RXU�2]DQDP��OHFWXUH�HDUO\�LQ�WKH�
\HDU��WKHVH�DUH�UHJXODU������������
RFFXUUHQFHV�� 

 

6SLULWXDOLW\�LV�DW�WKH�KHDUW�RI�RXU�
ZRUN�DQG�UHIOHFWLQJ�WKLV�DUH�RXU����
DQQXDO�0DVVHV��)LUVWO\�WKH�������������
FDQRQLVDWLRQ�RI�%OHVVHG�)UpGpULF�
2]DQDP��VHFRQGO\�RXU�����������������
UHPHPEUDQFH�0DVV�LQ������������
1RYHPEHU�IRU�IRUPHU�0HPEHUV�
DQG�ILQDOO\�LQ�'HFHPEHU�RXU���
)HVWLYDO�PHHWLQJ�LQ�KRQRXU�RI�
2XU�/DG\�� 
 

7KH�QHZ�0LQL�9LQQLHV�JURXS�DW�6W�$QQH¶V�
3ULPDU\�6FKRRO�LQ�*ODVJRZ�KRVWHG�������
DIWHUQRRQ�WHD�IRU�ORFDO�HOGHUO\�SHRSOH 

,ŽŵĞ�sŝƐŝƚƐ���������ϲ͕Ϯϳϴ� 

,ŽƐƉŝƚĂů�sŝƐŝƚƐ�����Ϯ͕ϭϮϱ 

&ĂŵŝůŝĞƐ��ƐƐŝƐƚĞĚ�����������������
&ŝŶĂŶĐŝĂůůǇ������������ϭ͕Ϭϵϵ��������
&ĂŵŝůŝĞƐ��ƐƐŝƐƚĞĚ�����������������
&ƵƌŶŝƚƵƌĞ�ĞƚĐ͘����������ϭϴϰ��������������
WĞŽƉůĞ�dƌĂŶƐƉŽƌƚĞĚ���������������������������
ƚŽ�DĂƐƐ��������������ϭϬ͕ϰϲϯ�
KƵƟŶŐƐ�ͬ�^ŽĐŝĂůƐ����ϭϭϲ 

³&KULVWLDQLW\�LV�QRW�DERXW�LGHDV�EXW�DERXW�
GHHGV�LQVSLUHG�E\�ORYH�´ 

%OHVVHG�)UpGpULF�2]DQDP 



�ŝŽĐĞƐĞ�ŽĨ�WĂŝƐůĞǇ 
�ŚƌŝƐƚŵĂƐ��ŝŶŶĞƌ 
dKH�+RO\�6SLULW�&RQIHUHQFH�KHOG�D�&KULVWPDV����
GLQQHU�LQ�6W��-RKQ�WKH�%DSWLVW�&KXUFK�KDOO��3RUW����
*ODVJRZ��RQ���WK�'HFHPEHU��%URWKHU�)DUUHQ�����
UHSRUWHG�WKDW�WKH�GLQQHU�ZDV�D�JUHDW�VXFFHVV������
���SHRSOH�DWWHQGHG��HDFK�RI�ZKRP�ZDV�IHG�DQG����
JLYHQ�D�JLIW�EDJ�DQG�FORWKLQJ�EHIRUH�OHDYLQJ�WKH�
KDOO��7UDQVSRUW�ZDV�DUUDQJHG�WR�EULQJ�DWWHQGHHV�WR�
DQG�IURP�WKH�,QYHUFO\GH�+RPHOHVV�)RUXP�WR�WKH�
YHQXH�� 
 
tŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ� 

 
(YHU\�6XQGD\�LQ�WKH�FKXUFK�KDOO�DW�6W��)HUJXV��
3DLVOH\�WKH�)HUJXVOLH�&DIp�LV�LQ�DFWLRQ�������������
&RQIHUHQFH�0HPEHUV�YROXQWHHU�DQG�SURYLGH�D�
WKUHH�FRXUVH�PHDO�IRU�YLVLWRUV�DIWHU�WKH������DP�
0DVV��7KH�&DIp�ZDV�RULJLQDOO\�VHW�XS�IRU�FKLOGUHQ�
DQG�IDPLOLHV�EXW�QRZ�WKH\�VHH�PRUH�VLQJOH�SHRSOH�
FRPLQJ�DORQJ��,Q�SDUWQHUVKLS�ZLWK�7HVFR�� 
&RQIHUHQFH�0HPEHUV�DUH�DEOH�WR�SLFN�XS�IRRG�RQ�
D�)ULGD\�HYHQLQJ�WR�JLYH�RXW�WR�YLVLWRUV��$W�WKH�HQG�
RI�VFKRRO�WHUPV��6W��)HUJXV�&RQIHUHQFH�SURYLGH�D�
GRQDWLRQ�WR�6W��)HUJXV¶�3ULPDU\�6FKRRO�WR�DVVLVW�
ZLWK�QHFHVVLWLHV�VXFK�DV�VFKRRO�XQLIRUPV�� 
 

zŽƵŶŐ�Ăƚ�ŚĞĂƌƚ 

 

 

 

 

 

 

6W�-RKQ¶V�&RQIHUHQFH��%DUUKHDG�ZHOFRPHG�WKHLU�
QHZ�\RXQJ�PHPEHU��,ORQD�*HGGHV�����\HDUV�RI�
DJH���$ORQJVLGH�ZHOFRPLQJ�WKHLU�\RXQJ�PHPEHU��
WKH\�DFNQRZOHGJHG�WKH�WKUHH�ORQJHVW�VHUYLQJ����
DFWLYH�0HPEHUV�LQ�WKH�&RQIHUHQFH��%HUQDUG������
/DIIHUW\��-RKQ�0LOODU�DQG�3KLO�0F.HQQD��,ORQD�ZDV�
D�&DULWDV�VWXGHQW�ZKR�FRQWLQXHG�DV�D�YROXQWHHU�
DQG�H[SUHVVHG�DQ�LQWHUHVW�LQ�MRLQLQJ�6693�� 

 

 

  
DŝŶŝ�sŝŶŶŝĞ͛Ɛ�ŚĂƌĚ�ǁŽƌŬ͊ 

 
7KH�0LQL�9LQQLHV�JURXS�DW����
6W��7KRPDV¶��1HLOVWRQ�KDYH�D�
0LQL�9LQQLH�%LQ�LQ�WKH�VFKRRO�
DQG�FROOHFW�JURFHULHV��FORWKHV�
DQG�WRLOHWULHV�IRU�GLVWULEXWLRQ�WR�
WKH�KRPHOHVV�DQG�JHQHUDO�������
FRPPXQLW\��7KH\�KDYH�DOVR�
KHOSHG�SUHSDUH�WKH�YHJHWDEOHV�
IRU�VRXS�ZKLFK�LV�VHUYHG�LQ�WKH�
VRXS�NLWFKHQ��(YHU\�FRXSOH�RI�
PRQWKV�WKH�0LQL�9LQQLH¶V�����
HQWHUWDLQ�WKH�ORFDO�VHQLRU�����
FLWL]HQV�DW�D�ILVK�WHD�ZKLFK�LV�
KHOG�LQ�WKH�FKXUFK�KDOO�� 
 
EĞǁ�DĞŵďĞƌƐ͘͘͘ 

)RXUWHHQ�LQGLYLGXDOV�DUH�DW� 
YDULRXV�UHFUXLWPHQW�VWDJHV�DW�
VL[�&RQIHUHQFHV�ZLWKLQ�WKH�
3DLVOH\�DUHD��7KH�FDPSDLJQ�LV�
VWLOO�RQJRLQJ�DQG�H[LVWLQJ�
0HPEHUV�DUH�LQYLWHG�WR�MRLQ�
WKH�5HFUXLWPHQW�7HDP�WR�����
DVVLVW�LQ�WKLV�LQYDOXDEOH�ZRUN�� 
 
� 

 
 
 
 

-RKQ�0LOODU��%HUQDUG�/DIIHUW\��$QG\�0RUURZ�������������������
,ORQD�*HGGHV��)U��/DXUHQW�%DKDWL�DQG�3KLO�0F.HQQD��

0HPEHUV�RI�6W�-RKQ¶V�&RQIHUHQFH��%DUUKHDG� 

,ŽŵĞ�sŝƐŝƚƐ��������ϰ͕ϱϯϰ� 

,ŽƐƉŝƚĂů�sŝƐŝƚƐ����ϭ͕ϬϮϱ 

&ĂŵŝůŝĞƐ��ƐƐŝƐƚĞĚ�����������������
&ŝŶĂŶĐŝĂůůǇ�������������ϮϮϱ����
&ĂŵŝůŝĞƐ��ƐƐŝƐƚĞĚ�����������������
&ƵƌŶŝƚƵƌĞ�ĞƚĐ͘��������ϭϯϰ�������������
WĞŽƉůĞ�dƌĂŶƐƉŽƌƚĞĚ���������������������������
ƚŽ�DĂƐƐ����������������ϰ͕Ϯϳϱ�
KƵƟŶŐƐ�ͬ�^ŽĐŝĂůƐ�����ϲϱ 



�ŝŽĐĞƐĞ�ŽĨ�'ĂůůŽǁĂǇ 

tŽƌŬŝŶŐ�ǁŝƚŚ�ƐĐŚŽŽůƐ 
 
6DFUHG�+HDUW�&RQIHUHQFH�LQ�*LUYDQ�KDYH�ZRUNHG�
FORVHO\�ZLWK�WKH�+HDGWHDFKHU�RI�6DFUHG�+HDUW�����
3ULPDU\�6FKRRO�WR�DVVLVW�SXSLOV�LQ�QHHG��7KH�����
&RQIHUHQFH�VXSSRUWHG�DQ�LQLWLDWLYH�LQ�WKH�VFKRRO�WR�
SURYLGH�PHDOV�IRU�LPPLJUDQW�SXSLOV�ZKR�GR�QRW�
TXDOLI\�IRU�IUHH�VFKRRO�PHDOV�� 

6W�0DU\¶V��,UYLQH�DOVR�UHVSRQGHG�WR�D�QHHG�IRU�KHOS�
IURP�6W�0DUN¶V�3ULPDU\�6FKRRO��6RPH�RI�WKH�����
&RQIHUHQFH�0HPEHUV�DVVLVW�ZLWK�WKH�%UHDNIDVW�
&OXE�DQG�DW�WKH�VWDUW�RI�WKH�\HDU�WKH�&RQIHUHQFH�
GRQDWHG�VWRFN�WR�WKH�VFKRRO�IRU�WKH������
%UHDNIDVW�&OXE��� 

 

 

 

 

 

 

 

 

 

 

 

6W�-RVHSK
V�&RQIHUHQFH�DQG�YLVLWLQJ��������
&RQIHUHQFH�0HPEHUV�� ��ǁĂƌŵ�ǁĞůĐŽŵĞ 

 
6W�%ULGH¶V�&RQIHUHQFH�LQ�:HVW�.LOEULGH�DUH�SDUW�RI�&+$1$��&KXUFKHV�+RPHOHVV�����
$FWLRQ�1RUWK�$\UVKLUH��DQG�ZRUN�FORVHO\�ZLWK�YXOQHUDEOH�SHRSOH�LQ�WKH�ORFDO���������
FRPPXQLW\�ZKR�DUH�KRPHOHVV�DQG�FRPPRQO\�OLYLQJ�LQ�WHPSRUDU\�DFFRPPRGDWLRQ��
(YHU\�)ULGD\��0HPEHUV�YROXQWHHU�DW�D�OXQFK�FOXE�DW�.LUNJDWH�3DULVK�&KXUFK��7KH�
OXQFK�FOXE�SURYLGHV�D�KRW�PHDO�DQG�RIIHUV�RWKHU�VHUYLFHV�VXFK�DV�KDLUGUHVVLQJ�DQG�
RSSRUWXQLWLHV�WR�WDON�WR�KRXVLQJ�RIILFHUV�DQG�RWKHU�DJHQFLHV�� 

 

ϭϱϱ�ǇĞĂƌƐ�ŽĨ�^^sW�ŝŶ�<ŝůŵĂƌŶŽĐŬ 

,Q�-XQH�6W��-RVHSK
V�&RQIHUHQFH�������
.LOPDUQRFN��FHOHEUDWHG�WKHLU����WK�����
DQQLYHUVDU\��2QO\��DIWHU�JRLQJ�WKURXJK�
ROG�UHFRUGV��GLG�WKH\�UHDOLVH�WKH\�ZHUH�
��\HDUV�ROGHU�WKDQ�WKH\�WKRXJKW��$�
0DVV�FRQFHOHEUDWHG�E\�%LVKRS�:LOOLDP�
1RODQ�DQG�)U��6WHSKHQ�0F*UDWWDQ�ZDV�
GHGLFDWHG�WR�WKH�FHOHEUDWLRQ�� 

/XF\�0DVRQ��<RXWK�'HYHORSPHQW�&R-RUGLQDWRU��
DQG�$OLVWDLU�7KRPVRQ�6W�-RVHSK¶V��.LOPDUQRFN�

6693�<RXWK�ZHUH�LQYLWHG�WR�DWWHQG�D�������
/HDGHUVKLS�0DUNHW�IRU�SXSLOV�DW����������������
6W�-RVHSK¶V��$FDGHP\��.LOPDUQRFN��7KLV�
HYHQW�SURYLGHG�DQ�RSSRUWXQLW\�WR�KLJKOLJKW�
WKH�ZRUN�6693�GR�LQ�WKH�ORFDO�DUHD�DQG�
HQFRXUDJH�\RXQJ�SHRSOH�WR�JHW�LQYROYHG�� 

,ŽŵĞ�sŝƐŝƚƐ��������ϯ͕ϱϲϮ� 

,ŽƐƉŝƚĂů�sŝƐŝƚƐ�������ϲϯϳ 

&ĂŵŝůŝĞƐ��ƐƐŝƐƚĞĚ�����������������
&ŝŶĂŶĐŝĂůůǇ��������������ϳϭϱ������
&ĂŵŝůŝĞƐ��ƐƐŝƐƚĞĚ�����������������
&ƵƌŶŝƚƵƌĞ�ĞƚĐ͘���������Ϯϰϲ�������������
WĞŽƉůĞ�dƌĂŶƐƉŽƌƚĞĚ���������������������������
ƚŽ�DĂƐƐ����������������ϭ͕ϰϲϭ�
KƵƟŶŐƐ�ͬ�^ŽĐŝĂůƐ�����ϵϬ� 



�ŝŽĐĞƐĞ�ŽĨ�DŽƚŚĞƌǁĞůů 

 

�ŝŽĐĞƐĂŶ�ƉƌŽũĞĐƚƐ� 
 
7KH�0HPEHUV�RI�WKH�'LRFHVDQ�&RXQFLO�FDUULHG�
RXW�D�UHYLHZ�RI�RXU�IXUQLWXUH�DQG�FDUDYDQ�������
SURMHFWV�DQG�KDYH�QRZ�SXW�LQ�SODFH������������������
DGPLQLVWUDWLRQ�V\VWHPV��1RUWK�/DQDUNVKLUH���
&RXQFLO�SURYLGHG�WKH�'LRFHVH�ZLWK�D�VXSHUYLVRU�
DQG�ILYH�PHQ�ZKR�DUH�RQ�WKH�&RPPXQLW\��������
3D\EDFN�SURMHFW��7KH\�GLG�DQ�H[FHOOHQW�MRE����
KHOSLQJ�RXU�GULYHUV�DQG�0HPEHUV�RI�WKH�&RXQFLO�
LQ�FOHDULQJ�RXW�WKH�IXUQLWXUH�XQLW��$�VSHFLDO�WKDQNV�
PXVW�JR�WR�WKH�FDUDYDQ�FRQYHQRU�RQ�WKH���������
FRQWLQXHG�JRRG�ZRUN�� 
 

zŽƵƚŚ�^^sW 
 
5RVDOHHQ�6WHHOH�KDV�EHHQ�ZRUNLQJ�FORVHO\�ZLWK�
VFKRROV�WR�VHW�XS�0LQL�9LQQLH�JURXSV�DQG���������
GHYHORS�OLQNV�WR�<RXWK�6693�JURXSV��1HZ�0LQL�
9LQQLH�JURXSV�KDYH�EHHQ�HVWDEOLVKHG�LQ�&DUILQ�
DQG�1HZDUWKLOO�WKLV�\HDU��7KH�HQWKXVLDVP�RI�DOO��������
LQYROYHG�ZLWK�WKH�0LQL�9LQQLHV�DFURVV�WKH���������
'LRFHVH�DOPRVW�PDWFKHV�WKH�HQWKXVLDVP�RI�WKH�
FKLOGUHQ��5RVDOHHQ�ZHOFRPHG�/XF\�0DVRQ�
�<RXWK�'HYHORSPHQW�&R-RUGLDQWRU��WR�PHHW�KHU�
0LQL�9LQQLHV�JURXS�DW�6W��$WKDQDVLXV¶�3ULPDU\�
6FKRRO��&DUOXNH�WR�ILQG�RXW�PRUH�DERXW�KRZ�WKH\�
ZHUH�KHOSLQJ�WKHLU�ORFDO�FRPPXQLW\��'XULQJ������
$GYHQW��WKH\�WRRN�SDUW�LQ�D�UHYHUVH�$GYHQW�������
FDOHQGDU�DQG�FROOHFWHG�IRRG�IRU�D�ORFDO�IRRGEDQN�
DQG�GXULQJ�/HQW��WKH\�RUJDQLVHG�µ���FKDOOHQJHV¶��
7KLV�LQYROYHG�WKH�0LQL�9LQQLHV�GRLQJ�VRPHWKLQJ�
QLFH�IRU�VRPHERG\�HOVH�HYHU\GD\��6W�0DU\¶V����������
&RQIHUHQFH�LQ�/DUNKDOO�DOVR�ZRUNHG�FORVHO\�ZLWK�
WKHLU�0LQL�9LQQLHV�WR�LVVXH����(DVWHU�HJJV�WR�WKHLU�
ORFDO�FRPPXQLW\�� 
 
 

 

 

 

 

KǌĂŶĂŵ��ůƵďƐ 
7KH�2]DQDP�FOXEV�LQ�9LHZSDUN�
DQG�&DUILQ�FRQWLQXH�WR�SURYLGH�
D�QLJKW�RI�HQWHUWDLQPHQW�IRU�
DGXOWV�DQG�FKLOGUHQ��DV�ZHOO�DV�
UHVSLWH�IRU�FDUHUV�DQG�IDPLOLHV�
ZKHQ�QHHGHG���0HPEHUV�HQMR\�
D�UDQJH�RI�DFWLYLWLHV�LQFOXGLQJ�
ELQJR��NDUDRNH��DUWV�DQG�FUDIWV�
DQG�D�ZHHNO\�GLVFR� 

 

ZĞĐƌƵŝƚŵĞŶƚ� 
$V�D�'LRFHVH��ZH�KDYH���������
SURGXFHG�D�KDQGRXW�ZKLFK�LV�
GHVLJQHG�WR�PDNH�SHRSOH�PRUH�
DZDUH�RI�6693�DQG�WKH�ZRUN�
ZH�GR��&RSLHV�RI�WKLV�KDQGRXW�
ZHUH�VHQW�RXW�DQG�GLVWULEXWHG�
E\�SDULVKHV�� 
 
 
&ĞƐƟǀĞ�ĨŽŽĚ 
0DQ\�&RQIHUHQFHV�SURYLGH�
IRRG�SDUFHOV�DW�&KULVWPDV�DQG�
WKLV�\HDU�6W�(GZDUG¶V����������
&RQIHUHQFH�LQ�$LUGULH�SDUWQHUHG�
XS�ZLWK�$OGL�8.��WR�JLYH�IRRG�WR�
WKRVH�LQ�QHHG�LQ�WKHLU�ORFDO�DUHD�
GXULQJ�WKH������IHVWLYH�VHDVRQ�� 

6W�$WKDQDVLXV¶�3ULPDU\�6FKRRO�0LQL�9LQQLHV�DQG����
0HPEHUV�RI�6W�$WKDQDVLXV¶�&RQIHUHQFH��&DUOXNH 

,ŽŵĞ�sŝƐŝƚƐ������ϭϬ͕ϱϮϱ���� 

,ŽƐƉŝƚĂů�sŝƐŝƚƐ����ϯ͕ϯϮϬ 

&ĂŵŝůŝĞƐ��ƐƐŝƐƚĞĚ�����������������
&ŝŶĂŶĐŝĂůůǇ�����������ϭ͕ϵϳϵ�������
&ĂŵŝůŝĞƐ��ƐƐŝƐƚĞĚ�����������������
&ƵƌŶŝƚƵƌĞ�ĞƚĐ͘���������ϵϵϰ������������
WĞŽƉůĞ�dƌĂŶƐƉŽƌƚĞĚ���������������������������
ƚŽ�DĂƐƐ��������������ϭϯ͕Ϯϵϵ�
KƵƟŶŐƐ�ͬ�^ŽĐŝĂůƐ���ϯϬϳ 



�ŝŽĐĞƐĞ�ŽĨ��ƵŶŬĞůĚ 

&RQIHUHQFHV�DFURVV�'XQNHOG�FRQWLQXH�WR�JLYH�
YDOXDEOH�VXSSRUW�WR�SHRSOH�LQ�QHHG�LQ�WKHLU�ORFDO�
DUHDV��2XU�/DG\�RI�6RUURZ¶V�3DULVK�LQ�'XQGHH�
KDYH�FRQWLQXHG�WR�DVVLVW�DW�D�OXQFK�FOXE�IRU����
SHRSOH�LQ�WKH�FRPPXQLW\� 
 
tŽƌŬŝŶŐ�ǁŝƚŚ�ǇŽƵŶŐ�ƉĞŽƉůĞ 
 
6W�6WHSKHQ¶V�&RQIHUHQFH�LQ�%ODLUJRZULH�KDYH�D�
FORVH�UHODWLRQVKLS�ZLWK�WKH�ORFDO�FKLOGUHQ�DQG�
<RXQJ�3HRSOH¶V�6RFLDO�:RUN�'HSDUWPHQW�LQ�
%ODLUJRZULH��7KH�&RQIHUHQFH�FRQWLQXHV�WR�����
SURYLGH�ILQDQFLDO�KHOS�WR�XQIXQGHG�VLWXDWLRQV��
7KLV�KDV�LQFOXGHG�SURYLGLQJ�IXQGLQJ�WR�GHFRUDWH�
D�FKLOG
V�EHGURRP�WR�HQDEOH�WKH�FKLOG�WR�UHWXUQ�
IURP�FDUH�� 

 

,Q�DGGLWLRQ��WKH�&RQIHUHQFH�IXQGV�WD[LV�IRU�
VRPH�FKLOGUHQ�WR�DWWHQG�WKH�GDLO\�6W�6WHSKHQ¶V�
3ULPDU\�6FKRRO�5LVH�DQG�6KLQH�%UHDNIDVW�&OXE��
&KLOGUHQ�DUH�LQYLWHG�WR�DWWHQG�IRU�D�SHULRG�RI�
WLPH�WKURXJKRXW�WKH�\HDU�DQG�HDW�EUHDNIDVW�LQ�D�
VPDOO�QXUWXULQJ�HQYLURQPHQW�ZLWK�WKHLU�SHHUV�
DQG�VWDII�IURP�WKH�VFKRRO��'XULQJ�WKLV�WLPH�WKH\�
ZRUN�RQ�GHYHORSLQJ�VRFLDO�DQG�OLWHUDF\�VNLOOV� 
 

:H�KDYH�WZR�&RQIHUHQFHV�LQ�$UJ\OO�	�WKH�,VOHV���
ORFDWHG�LQ�2EDQ�DQG�&DPSEHOWRZQ��7KHVH�������
&RQIHUHQFHV�FRQWLQXH�WR�JLYH�WKHLU�WLPH��HQHUJ\�
DQG�ORYH�WR�SHRSOH�LQ�QHHG�LQ�WKH�'LRFHVH��RIWHQ�
FRYHULQJ�ODUJH�GLVWDQFHV�WR�GR�VR��6W�.LHUDQ¶V���
3DULVK�LQ�&DPSEHOWRZQ�KDYH�EHHQ�DVVLVWLQJ�DW�D�
ORFDO�IRRGEDQN�WKLV�\HDU�DQG�SURYLGLQJ�KRPH�YLVLWV�
WR�WKRVH�LQ�QHHGV��:KLOVW�6W�&ROXPED¶V�&DWKHGUDO�
&RQIHUHQFH�0HPEHUV�LQ�2EDQ�KDYH�EHHQ����������
DVVLVWLQJ�WKRVH�LQ�QHHG�ILQDQFLDOO\�DQG�SURYLGLQJ�������
IXUQLWXUH�� 

�ƌŐǇůů�Θ�ƚŚĞ�/ƐůĞƐ 

*XLGDQFH�IURP�6693�5XOH�	�
0DQXDO 

³1R�ZRUN�RI�FKDULW\�LV�IRUHLJQ�
WR�WKH�6RFLHW\��,W�LQFOXGHV�DQ\�
IRUP�RI�KHOS�WKDW�DOOHYLDWHV�
VXIIHULQJ�RU�GHSUHVVLRQ�DQG�
SURPRWHV�KXPDQ�GLJQLW\�DQG�
SHUVRQDO�LQWHJULW\�LQ�DOO�WKHLU�������������

GLPHQVLRQV�´ 

5XOH���� 

�6693�0DQXDO�	�5XOH 

,ŽŵĞ�sŝƐŝƚƐ��������ϯ͕ϭϴϳ 

,ŽƐƉŝƚĂů�sŝƐŝƚƐ�������ϲϭϰ 

&ĂŵŝůŝĞƐ��ƐƐŝƐƚĞĚ���������������
&ŝŶĂŶĐŝĂůůǇ��������������ϭϮϮ��������
&ĂŵŝůŝĞƐ��ƐƐŝƐƚĞĚ�����������������
&ƵƌŶŝƚƵƌĞ�ĞƚĐ͘�����������ϭϴ�����������
WĞŽƉůĞ�dƌĂŶƐƉŽƌƚĞĚ���������������������������
ƚŽ�DĂƐƐ����������������ϭ͕Ϯϭϱ�
KƵƟŶŐƐ�ͬ�^ŽĐŝĂůƐ�����ϭϬ 

,ŽŵĞ�sŝƐŝƚƐ��������������ϴ 

,ŽƐƉŝƚĂů�sŝƐŝƚƐ������������Ϭ 

&ĂŵŝůŝĞƐ��ƐƐŝƐƚĞĚ�����������������
&ŝŶĂŶĐŝĂůůǇ����������������ϯϭ����
&ĂŵŝůŝĞƐ��ƐƐŝƐƚĞĚ�����������������

&ƵƌŶŝƚƵƌĞ�ĞƚĐ͘���������ϭϬ���������
WĞŽƉůĞ�dƌĂŶƐƉŽƌƚĞĚ���������������������������
ƚŽ�DĂƐƐ�����������������������Ϭ�
KƵƟŶŐƐ�ͬ�^ŽĐŝĂůƐ�������ϰ 



�ŝŽĐĞƐĞ�ŽĨ��ďĞƌĚĞĞŶ 
EĂŝƌŶ�ĐĂƌĂǀĂŶ� 

6W�0DU\¶V�&RQIHUHQFH�LQ�1DLUQ�LV�YHU\�DFWLYH�ZLWK�
HQWKXVLDVWLF�0HPEHUV��7KH�QDWLRQDO�FDUDYDQ�LV���
ORFDWHG�LQ�/RFKOR\�3DUN��1DLUQ�DW�D�EHDXWLIXO�VLWH�
DQG�VRPH�RI�WKH�&RQIHUHQFH�0HPEHUV�ORRN�DIWHU�
LW� :H�ZRXOG�OLNH�WR�HQFRXUDJH�DOO�&RQIHUHQFHV�WR�
PDNH�PRUH�XVH�RI�WKLV�H[FHOOHQW�IDFLOLW\�IRU�WKRVH�
IDPLOLHV�LQ�QHHG�RI�D�KROLGD\��/DVW�\HDU�WKH�FDUDYDQ�
KRVWHG����JXHVWV�RYHU����YLVLWV��'XULQJ�VFKRRO���
KROLGD\V�LW�LV�UHVHUYHG�IRU�IDPLOLHV�ZLWK�FKLOGUHQ��� 

DŽƌĞ�ĨŽŽĚ�ƉĂƌĐĞůƐ 

+RO\�)DPLO\�&RQIHUHQFH�LQ�0DVWULFN�KDYH�MRLQHG�
&),1(��&RPPXQLW\�)RRG�,QLWLDWLYHV�1RUWK�(DVW��
ZKR�SURYLGH�ODUJH�DPRXQWV�RI�IRRG�IRU�IRRG�SDUFHOV�
DQG�VXEVHTXHQWO\�WKH�&RQIHUHQFH�KDV�EHHQ�DEOH�WR�
KHOS�PRUH�SHRSOH�LQ�QHHG��7KH\�JDYH�RXW�����PRUH�
SDUFHOV�WKDQ�ODVW�\HDU�� 
 

DƵƐŝĐĂů�ĂŌĞƌŶŽŽŶƐ 

7KH�ODWHVW�SURMHFW�DW�6W�0DU\¶V��1DLUQ�LQYROYHV������
YLVLWLQJ�FDUH�KRPHV�LQ�WKH�WRZQ�WR�SURYLGH�DQ���������
DIWHUQRRQ�RI�PXVLF� 7KH\�KDYH�HQOLVWHG�WKH�KHOS�RI�
��PXVLFLDQV��$QG\�DQG�-HDQQLH��ZKR�SOD\�VRQJV�
ZHOO�ORYHG�E\�WKH�FDUH�KRPH�UHVLGHQWV�RQ�NH\ERDUG�
DQG�JXLWDU� 7KHVH�DIWHUQRRQ VHVVLRQV�DUH�YHU\�ZHOO������
UHFHLYHG�E\�DOO�� 
 

�ŚƌŝƐƚŵĂƐ�ŐŝŌƐ 

6W�0DU\¶V�&RQIHUHQFH��6WRQHKDYHQ�RUJDQLVHG�D�
3DULVK�JLYLQJ�WUHH�DW�&KULVWPDV��3HRSOH�JDYH������
JHQHURXVO\�DQG����JLIWV�ZHUH�FROOHFWHG�IRU��������
FKLOGUHQ��WHHQDJHUV�DQG�DGXOWV�ZLWKLQ�WKH�ORFDO�
FRPPXQLW\�DQG�$EHUGHHQ�FLW\�FHQWUH� 

,ĞůƉ�ĨƌŽŵ�ůŽĐĂů�ƐƚƵĚĞŶƚƐ 

6WXGHQWV�IURP�$EHUGHHQ�8QLYHUVLW\�KDYH�EHHQ�����
DVVLVWLQJ�6W�0DU\¶V�&RQIHUHQFH��$EHUGHHQ�ZLWK�WKH�
GLVWULEXWLRQ�RI�FORWKHV�RYHU�WKH�SDVW�\HDU��,Q��������
DGGLWLRQ��WKH�&RQIHUHQFH�JLYHV�RXW����IRRG�SDUFHOV�
HDFK�ZHHN�DORQJVLGH�KRW�IRRG�IRU�WKRVH�LQ�QHHG�LQ�
WKHLU�ORFDO�FRPPXQLW\�� 
 

*XLGDQFH�IURP�6693�5XOH�
	�0DQXDO 

³7KH�&RQIHUHQFHV��WKURXJK�
WKH�DSSURSULDWH�&RXQFLOV��FDQ�
DQG�VKRXOG�VHHN�FROODERUDWLRQ�

ZLWK�RWKHU�RUJDQLVDWLRQV��
DJHQFLHV�RU�LQVWLWXWLRQV�WKDW�
FRXOG�DVVLVW�WKHLU�ZRUN��ZLWK�
EHQHILW�WR�WKH�PRVW�GHSULYHG´� 

5XOH���� 

�6693�0DQXDO�	�5XOH 

$QG\�DQG�-HDQQLH�ZLWK�6W�
0DU\¶V��1DLUQ�&RQIHUHQFH���

0HPEHUV�WRJHWKHU�ZLWK�VRPH�
UHVLGHQWV��VWDII�DQG�SDULVKLRQHU�
DW�D�UHFHQW�YLVLW�WR�D�FDUH�KRPH  

,ŽŵĞ�sŝƐŝƚƐ��������ϭ͕Ϭϵϯ 

,ŽƐƉŝƚĂů�sŝƐŝƚƐ���������ϰϬϯ 

&ĂŵŝůŝĞƐ��ƐƐŝƐƚĞĚ�����������������
&ŝŶĂŶĐŝĂůůǇ�������� ����Ϯϴ�������������
&ĂŵŝůŝĞƐ��ƐƐŝƐƚĞĚ�����������

&ƵƌŶŝƚƵƌĞ�ĞƚĐ͘��������ϮϬϬ��������������
WĞŽƉůĞ�dƌĂŶƐƉŽƌƚĞĚ���������������������������
ƚŽ�DĂƐƐ�������������������ϱϱϰ�
KƵƟŶŐƐ�ͬ�^ŽĐŝĂůƐ�����ϭϭ��� 



^ƉĞĐŝĂů�tŽƌŬƐ��ŽŶĨĞƌĞŶĐĞƐ 

��ŚŝŐŚůǇ�ĞŶũŽǇĂďůĞ�ƟŵĞ͊ 

7KH�3DLVOH\�2]DQDP�&OXE�UHFHQWO\�����������
RUJDQLVHG�D�WULS�WR�%ODLU�'UXPPRQG�6DIDUL�
3DUN�����FOXE�0HPEHUV�DORQJ�ZLWK�6693�
YROXQWHHUV�DQG�FDUHUV�OHIW�6W�0LULQ
V���������
&DWKHGUDO�WR�HPEDUN�RQ�WKH�GD\�RXW��:KHQ�
WKH\�DUULYHG�RQH�JURXS�ZHQW�WR�ZDWFK�WKH�
VHD�OLRQ�GLVSOD\�ZKLOVW�WKH�RWKHU�ZDWFKHG�D�
ELUG�RI�SUH\�GLVSOD\��7KH�GD\�ZDV�����������
WKRURXJKO\�HQMR\HG�E\�DOO�� 

3DLVOH\�2]DQDP�&OXE�WULS�WR�%ODLU�'UXPPRQG�
6DIDUL�3DUN� 

7KH�6693 LV�FRPPLWWHG�WR�KHOSLQJ�WKH�
SRRU�DQG�WKRVH�LQ�QHHG�LQ�DQ\�ZD\�ZH�
FDQ��6RPHWLPHV�WKLV�WDNHV�WKH�IRUP�RI���
DGGUHVVLQJ�D�SDUWLFXODU�QHHG��ZH�ZRXOG�
FDOO�WKLV�D�µ6SHFLDO�:RUN¶�� 

&ƵƌŶŝƚƵƌĞ�WƌŽũĞĐƚƐ� 

7KLV�\HDU�WKH�3DLVOH\�)XUQLWXUH���
3URMHFW�KDV�DVVLVWHG�����FOLHQWV�
E\�GRQDWLQJ�IXUQLWXUH��,Q�DGGLWLRQ��
WKH�)LIH�)XUQLWXUH�3URMHFW�KDV�
PDGH�����WULSV�WR�GHOLYHU��������
IXUQLWXUH�WR�IDPLOLHV�DQG�SHRSOH�
LQ�QHHG�DV�ZHOO�DV�GHOLYHULHV�RI�
ZHHNO\�EUHDG�DQG�H[FHVV�IRRG�� 
 

^ƵƉƉĞƌ��ůƵď 

7KLV�\HDU�WKH�6W�0DWKHZ¶V������
6XSSHU�&OXE�LQ�%LVKRSEULJJV�
KDYH�SURYLGHG�UHOLHI�IRU�������
KRPHOHVV�SHRSOH�LQ�WKH�IRUP�RI�D�
KRW�PHDO�HYHU\�6XQGD\��7KH�
PHDO�LV�FRRNHG�DQG�VHUYHG�LQ�
WKH�6W�0DWKHZ¶V�&HQWUH������
3RVVLOSDUN�E\�6W�0DWKHZ¶V�DQG�
6W�'RPLQLF¶V�6693�0HPEHUV��$W�
&KULVWPDV�DQG�(DVWHU�����������
&RQIHUHQFH�0HPEHUV�DOVR������
RUJDQLVH�D�VSHFLDO�SDUW\��� 

&ĂŵŝůŝĞƐ��ƐƐŝƐƚĞĚ�ǁŝƚŚ���������������
&ƵƌŶŝƚƵƌĞ�   �����ϳϯϱ 

DĞĂůƐ�^ĞƌǀĞĚ�����������������ϯϰϴϵ 

&ŽŽĚ�WĂƌĐĞůƐ�'ŝǀĞŶ���������ϵϮϬ 

�ůŽƚŚŝŶŐ�^ĞƌǀĞĚ�ƚŽ�DĞŶ�ĂŶĚ�
tŽŵĞŶ���   ���ϭϲϱϬ 

�ƩĞŶĚĂŶĐĞ�Ăƚ��ĚƵůƚ�ĂŶĚ�
zŽƵƚŚ�;ĂĚĚŝƟŽŶĂů�ƐƵƉƉŽƌƚ�
ŶĞĞĚƐͿ��ůƵďƐ�  ���ϯϭϬϰ 

�ǆĐĞƐƐ�&ŽŽĚ�������������������������
�ĞůŝǀĞƌŝĞƐ������������������������ϭϬϬϬ 

KǌĂŶĂŵ��ĞŶƚƌĞ� 

7KH�2]DQDP�&HQWUH�LQ�*ODVJRZ�ZHOFRPHG�0LQL�
9LQQLHV�JURXSV�RQ�QXPHURXV�RFFDVLRQV�WKLV�
\HDU��7KLV�JDYH�WKH�0LQL�9LQQLHV�DQ�RSSRUWXQLW\�
WR�OHDUQ�DQG�VHH�KRZ�IDLWK�LV�SXW��LQWR�DFWLRQ��
7KH�2]DQDP�&HQWUH�6693�0HPEHUV�DQG�����
YROXQWHHUV�RIIHU�WZR�VHUYLQJV�RI�KRW�IRRG�RQ�D�
6XQGD\�DQG�RSHQ�RQ�D�:HGQHVGD\�HYHQLQJ�IRU�
ZRPHQ�DQG�7KXUVGD\�HYHQLQJ�IRU�PHQ�WR�FROOHFW�
FORWKLQJ�DQG�WRLOHWULHV��7KLV�\HDU�WKH\�KDYH�����
SURYLGHG�RXWILWV�IRU�ZHGGLQJV��FRXUW����������������
DSSHDUDQFHV�DQG�MRE�LQWHUYLHZV�� 
 



zŽƵƚŚ�EĞǁƐ 
 

EĂƟŽŶĂů�zŽƵƚŚ��ĂǇ�� 

7KH�1DWLRQDO�<RXWK�'D\�LV�D�JUHDW�RSSRUWXQLW\�IRU�<RXWK�
6693�0HPEHUV�IURP�VHFRQGDU\�VFKRROV�WR�JDWKHU��VKDUH�LGHDV�DQG�OHDUQ�IURP�HDFK�
RWKHU�DQG�JXHVW�VSHDNHUV��7KH�GD\�ZDV�IDFLOLWDWHG�E\�'DQQ\�6ZHHQH\��-XVWLFH�	�
3HDFH�6FRWODQG��ZKR�LQYLWHG�JXHVWV�WR�IRFXV�RQ�WKH�WKHPH�µ7R�WDNH�WKH�VLGH�RI�WKH�
SRRU�DQG�RXWFDVW¶�$SRVWROLF�([KRUWDWLRQ�&KULVWXV�9LYLW�����7KH�GD\�ORRNHG�DW�ERWK�
3RSH�)UDQFLV¶�FDOO�WR�\RXQJ�SHRSOH��DQG�SXWWLQJ�IDLWK�LQWR�DFWLRQ��,Q�WKH�PRUQLQJ�ZH�
ZHUH�MRLQHG�E\�&KULV�IURP�6\QRG�)UXLWV�DQG�LQ�WKH�DIWHUQRRQ��JXHVW�VSHDNHUV�IURP�
7KH�6SDFH��*ODVJRZ�&DWKROLF�:RUNHU�DQG�(QFRXQWHU��&DODLV�GHPRQVWUDWHG�WKH�
ZD\V�LQ�ZKLFK�JURXSV�DFURVV�6FRWODQG�DUH�SXWWLQJ�IDLWK�LQWR�DFWLRQ��7KH�GD\�HQGHG�
ZLWK�D�FKDQFH�WR�WKLQN��SUD\�IRU�RXU�LQWHQWLRQV�DQG�UHIOHFW�� 

 ^ĐŚŽŽů�ǀŝƐŝƚƐ͗� 

6LQFH�VWDUWLQJ�P\�QHZ�UROH�DV�<RXWK�����
'HYHORSPHQW�&R-RUGLQDWRU�LQ�0D\�������LW�
KDV�EHHQ�D�SOHDVXUH�WR�YLVLW�VRPH�SULPDU\�
DQG�VHFRQGDU\�VFKRROV��,�DP�JUDWHIXO�WR�
WKH�&RQIHUHQFH�0HPEHUV�ZKR�KDYH������
DFFRPSDQLHG�WKHVH�YLVLWV�DQG�SURYLGHG�
RXU�\RXQJ�SHRSOH�ZLWK�DQ�LQVLJKW�LQWR�����
YDOXDEOH�ZRUN�WKDW�6693�0HPEHUV�GR�� 

 

�ĞǇŽŶĚ�ƚŚĞ�tĂůůƐ͗� 

,Q�6HSWHPEHU������DQG�-XQH������ZH���
DWWHQGHG�-XVWLFH�	�3HDFH�6FRWODQG¶V���������
%H\RQG�WKH�:DOOV�HYHQWV��$V�ZHOO�DV�D�
VKRUW�SUHVHQWDWLRQ�DERXW�6693�ZH��������
FRQGXFWHG�DQ�LQWHUDFWLYH�ZRUNVKRS��2XU�
ZRUNVKRS�IRFXVHG�RQ�WKH�UHTXHVWV�IRU����
DVVLVWDQFH�DQG�KRZ�RXU�&RQIHUHQFH��
0HPEHUV�PDNH�GHFLVLRQV�RQ�KHOSLQJ����
SHRSOH��,W�ZDV�EHQHILFLDO�WR�EH�VXSSRUWHG�
RQ�WKH�GD\�E\�-XOLH�+D\HV�3UHVLGHQW�RI�
&RUSXV�&KULVWL��6FRWVWRXQKLOO�DQG�3DWULFLD�
0F&DUWQH\��6RFLDO�-XVWLFH�&RRUGLQDWRU�� 

1DWLRQDO�<RXWK�'D\����� 
 

DŝŶŝ�sŝŶŶŝĞƐ��ƐƐĞŵďůĞ�ϮϬϭϵ 

1HDUO\����\RXQJ�SHRSOH��DORQJ�ZLWK�
WKHLU�WHDFKHUV��UHSUHVHQWHG�SULPDU\�
VFKRROV�IURP�DFURVV�*ODVJRZ�DW�
6693¶V�DQQXDO�0LQL�9LQQLHV�$VVHPEOH��
$OVR�LQ�DWWHQGDQFH�ZHUH�0HPEHUV�IURP�
ORFDO�&RQIHUHQFHV�ZKR�ZRUN�FORVHO\�
ZLWK�RXU�SULPDU\�VFKRROV��,W�ZDV���������
LQVSLULQJ�WR�KHDU�DERXW�WKH�LPSDFW�RXU�
\RXQJ�SHRSOH�DUH�KDYLQJ�RQ�WKHLU�ORFDO�
FRPPXQLWLHV�DQG�WKH�SULGH�WKH\�WDNH�LQ����
EHLQJ�D�0LQL�9LQQLH��7KH�WKHPH�IRU�WKLV�
\HDUV¶�HYHQW�ZDV�µ7KH�%HDWLWXGHV¶��7KH�
GD\�HQGHG�ZLWK�D�SHULRG�RI�PHGLWDWLRQ�
DQG�JXLGHG�UHIOHFWLRQ��ZKLFK�DOORZHG�
WKH�0LQL�9LQQLHV�WR�UHIOHFW�LQGLYLGXDOO\�
RQ�ZKDW�EHLQJ�D�0LQL�9LQQLH�PHDQV�WR�
WKHP�DQG�WKHLU�FRQQHFWLRQ�WR�SXWWLQJ�
IDLWK�LQWR�DFWLRQ� 

0LQL�9LQQLHV�$VVHPEOH����� 

<RXWK�6693�
6FRWODQG 

VVYS�\RXWK�VFRWODQG #\RXWK6693 



 

WƌŽũĞĐƚ�/ŶĐŽŵĞ�ƌĞĐĞŝǀĞĚ�ϮϬϭϴͬϮϬϭϵ͗�άϭϵ͕ϭϱϱ͘ϬϬ� 

,Q�����������6693�6FRWODQG�IXQGHG���SURMHFWV�LQ�,QGLD�
E\�FRQWULEXWLQJ������������3LFWXUHG�RQ�WKH�OHIW��DUH�
0HPEHUV�RI�WKH�0W��&DUPHO�&RQIHUHQFH�LQ�,QGLD��ZKR�
XVHG�D�JUDQW�IURP�6693�6FRWODQG�WRZDUGV���VHZLQJ�
PDFKLQHV�DV�SDUW�RI�D�VHOI�KHOS�SURMHFW��7KH\�DUH�
WZLQQHG�ZLWK�6W��-RKQ�WKH�%DSWLVW��(GLQEXUJK� 

6W�$QWKRQ\¶V�&RQIHUHQFH��,QGLD�KDYH�DOVR�XVHG�D�JUDQW�
WR�DVVLVW�����IDPLOLHV��7KH\�KDYH�EHHQ�JLYHQ�EXVLQHVV�
ORDQV��ZLWKRXW�LQWHUHVW��DV�ORQJ�DV�WKH�IXOO�DPRXQW�LV���
UHSDLG�ZLWKLQ�D�WLPH�IUDPH��1HZ�EXVLQHVV�SURMHFWV������
LQFOXGH�YHJHWDEOH�DQG�ILVK�YHQGLQJ�DQG�SHWW\�VKRSV��6W�
0LFKDHO¶V�LQ�'XPEDUWRQ�DUH�WZLQQHG�ZLWK�6W�$QWKRQ\¶V�� 

,Q�-XQH������D�IXUWKHU������������ZDV�JUDQWHG�WR���
VXSSRUW����DGGLWLRQDO�SURMHFWV�LQ�,QGLD��LQFOXGLQJ�JRDW�
IDUPLQJ�DQG�D�GULQNLQJ�ZDWHU�SURMHFW�� 

� 

�'/�^ŽůŝĚĂƌŝƚǇ�&ƵŶĚ� 

(VWDEOLVKHG�LQ�������WKLV�
IXQG�ZDV�VHW�XS�WR���������
UHVSRQG�WR�WKH�UHTXHVWV�
RI�WKH�6693������������
&RPPLVVLRQ�IRU�����������
,QWHUQDWLRQDO�$LG�DQG����
'HYHORSPHQW��&,$'���7R�
GDWH��6693�6FRWODQG�
KDV�FRQWULEXWHG�
����������� 

&*,�'LVDVWHU�
5HOLHI�������

$SSHDOV 

7RWDO�
$PRXQW�
�6FRWODQG� 

,QGLD ����������� 

,QGRQHVLD ����������� 

 ����������� 

7RWDO�5HFHLYHG������������ 

7RWDO�1XPEHU�RI�6WXGHQW�<HDUV������ 

�ŽƵŶĐŝů�'ĞŶĞƌĂů�/ŶƚĞƌŶĂƟŽŶĂů�
;�'/Ϳ��ƉƉĞĂůƐ 

7KH�&*,�DSSHDOHG�WR������
1DWLRQDO�&RXQFLOV�JOREDOO\�
WR�KHOS�ZLWK�GLVDVWHU�UHOLHI�����
HIIRUWV�DURXQG�WKH�ZRUOG��
7KH�&*,�VHQW�HPHUJHQF\�
DLG�WR�,QGLD��,QGRQHVLD�DQG�
RWKHU�FRXQWULHV�VXIIHULQJ�
IURP�GLVDVWHUV��6693���
6FRWODQG�PDGH�DSSHDOV��
IROORZLQJ�DQ�HDUWKTXDNH�RQ�
WKH�LVODQG�RI�/RPERN�LQ���
,QGRQHVLD�DQG�VHYHUH�
IORRGLQJ�LQ�.HUDOD��,QGLD�LQ�
$XJXVW������� 

� 

dǁŝŶŶŝŶŐ�EĞǁƐ 

£34,620.00

£12,600.00

£47,220.00

£0.00
£5,000.00

£10,000.00
£15,000.00
£20,000.00
£25,000.00
£30,000.00
£35,000.00
£40,000.00
£45,000.00
£50,000.00

India Twinning
Income supporting

279
Conferences

South Africa Twinning
Income supporting
105 Conferences

Total Amount
Received

Twinning Income 2018/2019

0HPEHUV�RI�0W��&DUPHO�������
&RQIHUHQFH��,QGLD� 



/ŶƚĞƌŶĂƟŽŶĂů�EĞǁƐ 
ϭϴϬƚŚ��ŶŶŝǀĞƌƐĂƌǇ�ŽĨ�ƚŚĞ��ŽƵŶĐŝů�'ĞŶĞƌĂů�/ŶƚĞƌŶĂƟŽŶĂů 

�����PDUNV�WKH����WK�DQQLYHUVDU\�RI�WKH�&RXQFLO�*HQHUDO�,QWHUQDWLRQDO��&*,���:LWK�
WKLV�LQ�PLQG�LQ�WKH�-DQXDU\������&LUFXODU�/HWWHU��IRXU�VWUDWHJLF�DUHDV�RI�WKH�6RFLHW\�
ZHUH�GLVFXVVHG��WUDLQLQJ��\RXWK��FRPPXQLFDWLRQ�DQG�H[SDQVLRQ�RI�WKH�RUJDQLVDWLRQ�� 

7KH�&*,�ZHEVLWH�KDV�EHHQ�UHGHVLJQHG�DQG�QRZ�KDV�D�PRUH�HGXFDWLRQDO�DQG��������
LQIRUPDWLYH�DSSURDFK��7UDLQLQJ�UHVRXUFHV�RQ�WKH�&*,�ZHEVLWH�KDYH�EHHQ�XSGDWHG�
ZLWK�&KULVWLDQ�WUDLQLQJ�DQG�9LQFHQWLDQ�WUDLQLQJ�QRZ�DYDLODEOH�DORQJVLGH�D�9LQFHQWLDQ�
7RRO�ER[�ZLWK�XVHIXO�UHVRXUFHV��7KH�WUDLQLQJ�DYDLODEOH�HQVXUHV�WKDW�WKH�SLOODUV�VHW�E\�
RXU�IRXQGHUV�DUH�QRW�IRUJRWWHQ�� 

7R�HQKDQFH�FRPPXQLFDWLRQ��WKH�&*,�ODXQFKHG�D�³7UDQVODWRUV�&OXE´�SURMHFW�LQ�WKH�
KRSH�WKDW�9LQFHQWLDQV�ZKR�KDYH�VNLOOV�LQ�GLIIHUHQW�ODQJXDJHV�FDQ�KHOS�WKH�&*,�WR��
UHGXFH�H[SHQVHV��$OO�LQIRUPDWLRQ�SXEOLVKHG�E\�WKH�&*,�PXVW�EH�VLPXOWDQHRXVO\�
SXEOLVKHG�LQ�)UHQFK��RIILFLDO�ODQJXDJH��DQG�LQ�RWKHU�RIILFH�ODQJXDJHV�RI�6693���
(QJOLVK��6SDQLVK��3RUWXJXHVH�DQG�0DQGDULQ�� 

<RXWK�FRQWLQXHV�WR�EH�D�IRFXV�LQWHUQDWLRQDOO\��7KH�&*,�JLYHV�LWV�IXOO�VXSSRUW�WR�����
9LQFHQWLDQ�FKLOGUHQ��WHHQDJHUV�DQG�\RXQJ�SHRSOH��EHFDXVH�WKH\�EHOLHYH�WKDW�WKH\�
DUH�D�VRXUFH�RI�UHQHZDO�IRU�WKH�6RFLHW\��,Q�������WKH�&*,�KHOG�WKH��QG�,QWHUQDWLRQDO�
6693�<RXWK�0HHWLQJ��'XULQJ�WKH�HYHQW����QHZ�0HPEHUV�MRLQHG�WKH�LQWHUQDWLRQDO�
WHDP�WR�VXSSRUW�WKH�&*,�LQ�GHILQLQJ�VWUDWHJLHV�IRU�\RXWK�� 

�ǇƉƌƵƐ�ĂŶĚ�ƚŚĞ��ĂǇŵĂŶ�/ƐůĂŶĚƐ�ũŽŝŶ�ƚŚĞ�sŝŶĐĞŶƟĂŶ�ĨĂŵŝůǇ͊ 

$V�SDUW�RI�WKH�H[SDQVLRQ��WKH�6693�3OXV�3URMHFW�KDV�EHHQ�
UHVWUXFWXUHG��ZLWK�D�QHZ�PDQDJHU�DVVLJQHG�DQG�DQ�DQQXDO�
EXGJHW�DSSURYHG��7KH�DLP�LV�WR�DGG�DW�OHDVW�ILYH�QHZ��
FRXQWULHV�SHU�\HDU�WR�WKH�LQWHUQDWLRQDO�FKDULW\�QHWZRUN�� 

,Q������WKH�&*,�DQQRXQFHG�WR�WKH�ZRUOGZLGH�9LQFHQWLDQ�
FRPPXQLW\�WKDW�WZR�&RQIHUHQFHV�KDG�EHHQ�IRXQGHG�LQ�������
&\SUXV��7KH�&RQIHUHQFH�6W��-RVHSK�RI�WKH�$SSDULWLRQ�ZDV�
FUHDWHG�LQ�WKH�FLW\�RI�/DUQDND��DQG�WKH�&RQIHUHQFH�+RO\�0DU\�
ZDV�IRXQGHG�LQ�WKH�WRZQ�RI�1LFRVLD���$W�WKH�VWDUW�RI�������&*,�
ZHUH�DEOH�WR�DQQRXQFH�WKDW�WKH�6RFLHW\�KDV�DQ�DFWLYH������
SUHVHQFH�LQ�����WHUULWRULHV�ZLWK�WKH�IRUPDWLRQ�RI�D�&RQIHUHQFH�
LQ�WKH�&D\PDQ�,VODQGV��7WKH�&*,�LQWHQGV�WR�UHDFK�QHZ�DUHDV�
OLNH�*DERQ��0RURFFR��&DSH�9HUGH�DQG�*UHHFH�WR�PHQWLRQ�MXVW�D�IHZ�FRXQWULHV�� 

 

 

 

 

ϭϳϱƚŚ��ŶŶŝǀĞƌƐĂƌǇ�ŽĨ�^^sW�ŝŶ��ŶŐůĂŶĚ 

$W�WKH�VWDUW�RI�������(QJODQG�FHOHEUDWHG�WKHLU����WK�$QQLYHUVDU\�RI�6693��$IWHU�WKH�
6RFLHW\¶V�IRXQGDWLRQ�LQ�3DULV�LQ�������&RQIHUHQFHV�ZHUH�IRUPHG�LQ�,WDO\����������
%HOJLXP���������,UHODQG�IROORZHG�(QJODQG�LQ������ZLWK�6FRWODQG�D�\HDU�ODWHU���:H�
ORRN�IRUZDUG�WR������DQG�WKH����WK�$QQLYHUVDU\�FHOHEUDWLRQV�KHUH�LQ�6FRWODQG�� 

ZZZ�VVYSJOREDO�RUJ 

 

 

ϭϱϱ�ƚĞƌƌŝƚŽƌŝĂů�
ĂƌĞĂƐ 

ϱϬ͕ϬϬϬ� 

�ŽŶĨĞƌĞŶĐĞƐ 

ϴϬϬ͕ϬϬϬ�����
DĞŵďĞƌƐ 



 sŝŶĐĞŶƟĂŶ�DŝƐƐŝŽŶ�ĂŶĚ�sĂůƵĞƐ 

&ĂŵsŝŶ 

6693�LV�D�QHWZRUN�RI�IULHQGV�VHHNLQJ�WR�GHHSHQ�WKHLU�IDLWK�E\�VHUYLQJ�WKH��������
YXOQHUDEOH�DQG�SHRSOH�LQ�QHHG�ZLWK�UHVSHFW��ORYH��MXVWLFH�DQG�MR\��$V�D�������������
9LQFHQWLDQ�FKDULW\��RXU�YDOXHV�DUH�LQVSLUHG�E\�RXU�IRXQGHUV��WKH�&DWKROLF�VDLQWV�
6W�9LQFHQW�GH�3DXO�DQG�6W�/RXLVH�GH�0DULOODF�� 

 

&KDULW\��6693�LV�FKDUDFWHULVHG�E\�FRQFUHWH�DFWLRQ�LQ�FRPPXQLWLHV��7KH�
6693¶V�0HPEHUV�PDLQWDLQ�WKH�9LQFHQWLDQ�VSLULW�YLD�WKH�YLVLRQ�RI�LWV�FR-IRXQGHU�
)UpGpULF�2]DQDP��³,�ZRXOG�OLNH�WR�HPEUDFH�WKH�ZRUOG�LQ�D�QHWZRUN�RI�FKDULW\�´ 

(PSDWK\��6LQFH�9LQFHQWLDQV�DUH�FDOOHG�WR�YLVLW�WKH�SRRU�LQ�WKHLU�KRPHV�YLD�
D�ORQJ-WHUP�UHODWLRQVKLS��WKH\�PXVW�KDYH�HPSDWK\�DQG�OLVWHQLQJ�VNLOOV��7KLV������
HQDEOHV�WKHP�WR�XQGHUVWDQG�WKH�GLIILFXOWLHV�RI�SHRSOH�WKH\�KHOS�DQG�SURYLGH�WKH�
PRVW�DSSURSULDWH�UHVSRQVH��(PSDWK\�DOVR�HQDEOHV�0HPEHUV�WR�ZRUN�DV�D�WHDP�
ZLWKLQ�&RQIHUHQFHV� 

6LPSOLFLW\��6LPSOLFLW\�DQG�KXPLOLW\�DUH�HVVHQWLDO�YDOXHV�WR�KHOS�WKH�SRRUHVW�
DQG�UHJDUG�WKHP�DV�RXU�HTXDOV�LQ�D�IUDWHUQDO�UHODWLRQVKLS��+XPLOLW\�DOVR�LPSOLHV�
VSLULWXDO�PDWXULW\��ZKLFK�OHDGV�WKH�6RFLHW\¶V�0HPEHUV�WR�VHUYH�WKH�SRRU�LQ����
VRPHWLPHV�YHU\�ORZO\�WDVNV� 

-XVWLFH��7KH�6RFLHW\¶V�0HPEHUV�GR�QRW�OLPLW�WKHLU�DFWLRQ�WR�VLPSO\�JLYLQJ��DERYH�
DOO��WKH\�ZDQW�WR�KHOS�SHRSOH�UHJDLQ�WKHLU�DXWRQRP\�DQG�GLJQLW\��ZKLOH�UHVSHFWLQJ�
WKHLU�FRQYLFWLRQV�DQG�EHOLHIV��0RUH�JHQHUDOO\��WKH�6693�WKURXJKRXW�WKH�ZRUOG�
FRPEDWV�WKH�URRW�FDXVHV�RI�SRYHUW\�DQG�SURPRWHV�WKH�DOO-URXQG�GHYHORSPHQW�RI�
KXPDQ�EHLQJV��,W�LQLWLDWHV�DFWLRQ�WR�KHOS�SRRU�SHRSOH�EHFRPH�VHOI-UHOLDQW�LQ�WKH�
ORQJ-WHUP�DQG�IXOILOOHG�LQ�D�PRUH�GLJQLILHG�OLIH� 

6SLULWXDOLW\��7KH�6693¶V�0HPEHUV�OLYH�WKH�*RVSHO�PHVVDJH�E\�VHUYLQJ�&KULVW�
LQ�WKH�SRRU��7KLV�LV�WKH�EDVLV�RI�WKHLU�FRPPLWPHQW��,QVSLUHG�E\�WKH�VSLULWXDOLW\�RI�
6W�9LQFHQW�GH�3DXO��0HPEHUV�VWULYH�WR�GHHSHQ�WKHLU�IDLWK�YLD�DFWLRQ�PHHWLQJ�UHDO�
QHHGV� 

 
6RXUFH��0LVVLRQV�DQG�9DOXHV���������$VVRFLDWLRQ�&RQIpGpUDWLRQ�,QWHUQDWLRQDOH�6RFLpWp�GH�
6DLQW-9LQFHQW-GH-3DXO��&&93���&RQVHLO�*pQpUDO��&*,�� 

 

 

7KH�9LQFHQWLDQ�)DPLO\�LV�D�OLYLQJ�DQG�JURZLQJ�FRPPXQLW\�RI�PRUH�WKDQ���PLOOLRQ�
SHRSOH�IURP�DOO�ZDONV�RI�OLIH��7KH�9LQFHQWLDQ�)DPLO\�LV�D�JOREDO�QHWZRUN�FRQQHFWHG�
WKURXJK�)DP9LQ��7RJHWKHU�LQ�WKH�KHULWDJH�RI�6W�9LQFHQW�GH�3DXO��/RXLVH�GH�0DULOODF��
)UpGpULF�2]DQDP�DQG�VR�PDQ\�RWKHUV�ZH�VHHN�WR�FRRUGLQDWH�RXU�HIIRUWV�IRU�������
V\VWHPDWLF�FKDQJH�� 

)DP9LQ�VXSSRUWV�FRQQHFWLRQV�EHWZHHQ�WKH�JOREDO�QHWZRUN�RI�9LQFHQWLDQV��,W�������
SURYLGHV�D�QHWZRUN�RI�SHRSOH�ZLWK�QHZV��LQIRUPDWLRQ�DQG�UHIHUHQFH�PDWHULDOV�
DPRQJVW�D�YDULHW\�RI�VRFLDO�QHWZRUNV�� 

ZZZ�IDPYLQ�RUJ 

 



 

 

 

 

 

 

^ŽĐŝĂů�:ƵƐƟĐĞ�������������������������������������������������������������������������������������������
3DWULFLD�0F&DUWQH\��6RFLDO�-XVWLFH�&RRUGLQDWRU 

7KH�SDVW�\HDU�KDV�EHHQ�D�EXV\�SHULRG�ZLWK�XVHIXO�DQG�SHUWLQHQW�LQIRUPDWLRQ�EHLQJ�
JDLQHG�E\�SDUWLFLSDWLQJ�LQ��DWWHQGLQJ�YDULRXV�VHPLQDUV�DQG�ZRUNVKRSV�RQ�WRSLFV�
UHOHYDQW�WR�RXU�9LQFHQWLDQ�ZRUN��H�J��/LYLQJ�:DJH�&DPSDLJQ��µ$XVWHULW\�LQ�WKH�8.�
DQG�(XURSH¶��µ7KH�3RYHUW\�DQG�,QHTXDOLW\�&RPPLVVLRQ�2SHQ�3XEOLF�0HHWLQJ¶��3OXV�
IRU�ILUVW�WLPH�ZH�SURPRWHG�DQG�VXSSRUWHG�&KDOOHQJH�3RYHUW\�:HHN�DW�D�1DWLRQDO�
OHYHO��7KLV�\HDU¶V�ZHHN�LV��WK�–���WK�2FWREHU������DQG�SDUWLFLSDWLRQ�LV�VWURQJO\�����
HQFRXUDJHG�ZKHWKHU�DW�D�&RQIHUHQFH��*URXS�RU�'LRFHVDQ�OHYHO�RU�DOO�WKUHH� 
 

EĂƟŽŶĂů�KĸĐĞ�^ƚĂƟƐƟĐƐ�ͬ�ZĞĐŽƌĚƐ� 

$Q�DQDO\VLV�RI�WKH������������UHTXHVWV�PDGH�WR�
WKH�1DWLRQDO�2IILFH�E\�$UFKGLRFHVDQ�*URXSV�DQG�
WKHPHV�ZDV�XQGHUWDNHQ��7KLV�GDWD�SOXV�WKH�DQQXDO�
VWDWLVWLFDO�LQIRUPDWLRQ�UHWXUQV�IURP�&RQIHUHQFHV�
DUH�D�YHU\�ULFK�VRXUFH�RI�LQIRUPDWLRQ�IRU�IHHGLQJ��
LQWR�FRQVXOWDWLRQ��UHSRUWV�RU�RWKHU�GLVFXVVLRQ������
GRFXPHQWV�RU�HYHQ�MXVW�SURYLGLQJ�DQHFGRWDO�IDFWV�� 

^ŽůŝĚĂƌŝƚǇ�ĂŶĚ�KŶĞ��ŝŐ�WŝĐŶŝĐ 

:H�FRQWLQXH�RXU�PHPEHUVKLS�RI�WKH�6FRWWLVK�)DLU�
7UDGH�)RUP�DQG�DUH�QRZ�D�PHPEHU�RI�7KH�����
3RYHUW\�$OOLDQFH��7KLV�\HDU�ZH�IXUWKHU�GHYHORSHG�
RXU�FROODERUDWLRQ�ZLWK�WKH�6FRWWLVK�&DWKROLF�����
-XVWLFH�DQG�3HDFH�&RPPLVVLRQ�DQG�KRVWHG�D�
VWDOO�DW�,QWHUIDLWK�)RRG�-XVWLFH�1HWZRUNV�2QH�%LJ�
3LFQLF�LQ�*HRUJH�6TXDUH��*ODVJRZ��7KH�HYHQW�
EURXJKW�SHRSOH�IURP�WKH�FLW\�WRJHWKHU�UHJDUGOHVV�
RI�EDFNJURXQG��FXOWXUDO��UHOLJLRXV��VRFLDO�RU������������
HGXFDWLRQDO�VWDWXV��KRPHOHVVQHVV�RU�ZHDOWK��
+LJKOLJKWLQJ�*ODVJRZ�DV�D�FLW\�RI�FDULQJ�SHRSOH�–�
SHRSOH�PDNH�*ODVJRZ�� 

^ŽĐŝĂů�DĞĚŝĂ� 

:H�FRQWLQXH�WR�LQFUHDVH�WKH�SURILOH�RI�VRFLDO�MXVWLFH�WKURXJK�WKH�6693�
6RFLDO�-XVWLFH�7ZLWWHU�DFFRXQW�#6RF-XVW66936FRW��:H�ZRXOG�VWURQJO\��
HQFRXUDJH�0HPEHUV�ZKR�KDYHQ¶W�DOUHDG\�VLJQHG�XS�WR�GR�VR�� 

3DWULFLD�0F&DUWQH\���������������������
$QQXDO�*HQHUDO�0HHWLQJ����� 

*XLGDQFH�IURP�6693�5XOH�	�0DQXDO 

³7KH�SKHQRPHQRQ�RI�MXVWLFH�LV�VHHQ�QRW�PHUHO\�LQ�WKH�HFRQRPLF�EXW�DOVR�LQ�WKH�
VRFLDO��FXOWXUDO�DQG�UHOLJLRXV�VSKHUHV��&KDULW\�GHDOV�ZLWK�HIIHFWV��,W�UHVSRQGV�WR�LP�
PHGLDWH�QHHGV�DQG�GRHV�QRW�DVN�TXHVWLRQV��-XVWLFH�ZDQWV�WR�WUDFH�WKH�FDXVHV�RI�
HYLO�HYHQWV�WR�WKHLU�VRXUFH��DQG�WR�VWRS�WKH�HYLO�HIIHFWV�E\�HOLPLQDWLQJ�WKHLU�FDXVHV�´ 

����6WDWHPHQW�RQ�-XVWLFH�DQG�&KDULW\�IRU�WKH�6693�LQ�6FRWODQG 

�6693�0DQXDO�	�5XOH 

2QH�%LJ�3LFQLF����� 



^ŽĐŝĞƚǇ�ŽĨ�^ƚ�sŝŶĐĞŶƚ�ĚĞ�WĂƵů�;^ĐŽƚůĂŶĚͿ�/ŶĐŽŵĞ�ĂŶĚ��ǆƉĞŶĚŝƚƵƌĞ�ZĞƉŽƌƚ�ϮϬϭϵ 

^ƵŵŵĂƌǇ��ĐĐŽƵŶƚƐ�ϮϬϭϴ-ϮϬϭϵ 

£173,907.00
£112,199.00

£5,757.00

£1,312,537.00

Total Income: £1,604,400.00

Donations Legacies Grants Collections

£1,358,921.00 

£137,920.00 
£10,813.00 

Total Expenditure:  £1,507,654.00

Charitable Activities Support costs Governance costs

£1,175,326.00 

£53,505.00 

£65,395.00 

£65,794.00 

£2,202.00 

£92,518.00 

£32,693.00 £10,800.00 

Expenditure Items

Relief Conference Expenses Twinning Donations

Youth Development Staff Costs Office Buildings Auditors remuneration

&RQWDFW�WKH�1DWLRQDO�2IILFH�IRU�D�FRS\�RI�WKH�DXGLWHG�DFFRXQWV� 



 

9LQFHQWLDQV 
:RUNLQJ�7RJHWKHU�,Q�6FRWODQG� 


