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*UHHWLQJV�IURP�6RXWK�)RUN�DQG�ZHOFRPH�WR�WKH������$QQXDO�5HSRUW� 
 
2YHU�WKH�ODVW�\HDU�6RXWK�)RUN�HPSOR\HHV�FRQWLQXHG�SURYLGLQJ�RXWVWDQGLQJ�ZRUN�WR�WKH�
6WDWH�)RUHVWV�DQG�3URWHFWLRQ�IURP�ILUH�SURJUDPV��7KHUH�ZHUH�D�FRXSOH�VLJQLILFDQW�FKDQJ�
HV�LQ�������+%������FKDQJHG�WKH�XVDJH�RI�WKH�ZRUG�LQPDWH��$GXOW�LQ�&XVWRG\��$,&��LV�
QRZ�WKH�SURSHU�WHUP�WR�XVH�ZKHQ�UHIHUHQFLQJ�LQFDUFHUDWHG�LQGLYLGXDOV�DFURVV�DOO�SULVRQV�
LQ�2UHJRQ��7KLV�OHG�WR�D�P\ULDG�RI�RWKHU�FKDQJHV�LQ�IRUPV��GRFXPHQWV��PDQXDOV��3'¶V��
HYHQ�WKH�FUHZ�ERVV�WLWOH��)RUHVW�,QPDWH�&UHZ�&RRUGLQDWRU��),&&��ZDV�FKDQJHG�WR�)RUHVW�
&UHZ�&RRUGLQDWRU��)&&��� 
 
7KH�DGGLWLRQ�RI�IRXU�QHZ�FUHZ�YHKLFOHV��FUXPPLHV��SXWV�XV�ZHOO�RQ�RXU�ZD\�WR�UHSODFLQJ�
WKH�ROGHU�FUXPPLHV��6RPH�RI�WKH�ROGHU�FUXPPLHV�DUH���-���\HDU�ROG�KLJKHU�PLOHDJH�YH�
KLFOHV�WKDW��DUH�VKRZLQJ�WKHLU�DJH��7KH�QHZ�FUXPPLHV�DUH�FXVWRP�EXLOW�DQG�GHVLJQHG�LQ�
WKH�VDPH�EDVLF�FRQILJXUDWLRQ�DV�RXU�ROGHU�FUXPPLHV�ZLWK�VHYHUDO�HQKDQFHPHQWV�DQG�XS�
JUDGHV�WKDW�ZLOO�KHOS�WKH�FUHZV�EH�VDIHU�RQ�WKH�URDG�DQG�KDYH�D�PRUH�IXQFWLRQDO�YHKLFOH�
WR�FDUU\�RXW�WKHLU�ZRUN��:H�DUH�SODQQLQJ�WR�UHSODFH�WKH�UHPDLQLQJ�ROGHU�IOHHW�YHKLFOHV�
RYHU�WKH�QH[W�IHZ�\HDUV�� 
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QRXQFH��%LOO�+XVHULN�SURPRWHG�IURP�)&&�WR�D�:LOGODQG�)LUH�6XSHUYLVRU�SRVLWLRQ��%LOO�LV�
YHU\�SDVVLRQDWH�DERXW�KLV�QHZ�MRE��KH�LV�OHDUQLQJ�D�ORW�DQG�GRLQJ�D�JUHDW�MRE�QDYLJDWLQJ�
WKURXJK�DOO�RI�WKH�LQWULFDFLHV�LQYROYHG�ZLWK�WKLV�YHU\�XQLTXH�DQG�FKDOOHQJLQJ�SRVLWLRQ���
*DUUHW�$UPVWURQJ��-DVRQ�6FRWW��'LOORQ�1HXPDQQ��DQG�%LOO�%UDG\�ZHUH�DOO�KLUHG�LQWR�WKH�
)&&�UDQNV�ZLWKLQ�WKH�ODVW�\HDU��$OO�RI�WKHVH�LQGLYLGXDOV�EULQJ�D�YDULHW\�RI�QHZ�WDOHQWV�DQG�
H[SHULHQFHV�WR�6RXWK�)RUN�DQG�DOO�DUH�GRLQJ�DQ�H[FHOOHQW�MRE�OHDUQLQJ�DQG�DGMXVWLQJ�WR�
WKHLU�QHZ�UROHV�� 
 
)LUH�VHDVRQ�ZDV�PXFK�TXLHWHU�LQ�������WKHVH�DUH�VRPH�RI�WKH�PRUH�QRWDEOH�ILUHV�ZH�UH�
VSRQGHG�WR��(DVW�(YDQV�&UHHN�QHDU�0HGIRUG�ZDV�ODUJHVW�ILUH�ZH�ZRUNHG�RQ��*\GD�/DQH�
LQ�WKH�6RXWK�:HVW�2UHJRQ�$UHD��WKH�7URMDQ�ILUH�LQ�:HVW�2UHJRQ�DQG�WKH�6DQWLDP�3DUN�
)LUH�LQ�1RUWK�&DVFDGH� 
 
2XU�JUHDW�HPSOR\HHV�PDNH�6RXWK�)RUN�&DPS�WKH�VXFFHVV�LW�LV�WRGD\��7KH�$,&¶V�DUH�D�
FUXFLDO�LQJUHGLHQW�WKDW�PDNHV�WKH�6RXWK�)RUN�PDFKLQH�UXQ��(PSOR\HHV�ZRUNLQJ�WRJHWKHU�
ZLWK�WKH�$,&¶V�SURGXFH�D�TXDOLW\�SURGXFW�RQ�D�GDLO\�EDVLV�ZKLFK�FDQ�EH�D�YHU\�GLIILFXOW�
WDVN���,�DP�YHU\�SURXG�RI�WKH�HQWLUH�6RXWK�)RUN�7HDP��LW�LV�D�GDXQWLQJ�WDVN�WKDW�WDNHV�HYH�
U\RQH�ZRUNLQJ�WRJHWKHU�WR�EH�VXFFHVVIXO��,�ZRXOG�OLNH�WR�VD\�³7KDQN�<RX´�WR�HDFK�DQG�
HYHU\�RQH�RI�RXU�HPSOR\HHV��\RXU�GHGLFDWLRQ�DQG�VDFULILFH�GRHV�PDNH�D�GLIIHUHQFH� 
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6RXWK�)RUN�)RUHVW�&DPS�SURYLGHV�VSHFLDOL]HG�WUDLQLQJ�DQG�
PDQDJHV� WKH�ZRUN�DQG�GDLO\�DFWLYLWLHV�RI�XS� WR�����$,&¶V�
DV� WKH\� SURYLGH� FRVW-HIIHFWLYH� ODERU� IRU� UHIRUHVWDWLRQ��
FDPSJURXQG� DQG� WUDLO� PDLQWHQDQFH�� DQG� ZLOGODQG� ILUH�
ILJKWLQJ�DFURVV�WKH�VWDWH�� 
 
,Q������6RXWK�)RUN�UHVSRQGHG�WR���ILUHV�LQ�WKH�1:2$�DQG�
��� ILUHV� WKURXJKRXW� WKH� UHVW� RI� WKH�6WDWH� IRU�D� WRWDO� RI����
RYHUDOO�ZKLFK�UHVXOWHG�LQ�DERXW��������WRWDO�FUHZ�GD\V�� 
 
,Q� UHIRUHVWDWLRQ� WKH�FUHZV�SODQWHG�DSSUR[LPDWHO\���������
WUHHV�� LQVWDOOHG� RYHU� �������� EXGFDSV� RQ� DSSUR[LPDWHO\�
������DFUHV��FRPSOHWHG�RYHU�������DFUHV�RI�VDZ� UHOHDVH�
DQG�������DFUHV�RI�GLUHFW�FRQWURO�WUHH�SURWHFWLRQ��WUDSSLQJ���
,Q�5HFUHDWLRQ� WKH�FUHZV�PDLQWDLQHG�����PLOHV�RI� UHFUHD�
WLRQ�WUDLO�DQG�DSSUR[LPDWHO\����FDPSJURXQGV��GD\�XVH�DUH�
DV�DQG� WUDLOKHDGV�� �&UHZV�DOVR�DFFRPSOLVKHG� �DERXW�����
PLOHV�RI�URDG�EUXVKLQJ�� 
 
2WKHU�QRWDEOH�SURMHFWV� LQFOXGH�D�EXLOGLQJ� UHPRGHO� IRU� WKH�
$VWRULD� 'LVWULFW�� VWDUWHG� FRQVWUXFWLRQ� RQ� D� QHZ� 6KRZHU�
7UDLOHU�DQG�WKH�3DUNLQJ�([SDQVLRQ�SURMHFW�ZKLFK� LQFOXGHG�
VLWH�ZRUN�IRU�D�QHZ�SROH�EXLOGLQJ� 
 
,WV�ZRUWK�QRWLQJ� WKH�DPD]LQJ�UHFLGLYLVP�QXPEHUV�WKDW� WKH�
FDPS� FRQWULEXWHV� WR�� $� VWXG\� D� IHZ� \HDUV� DJR� VKRZV�
6RXWK�)RUN�$,&¶V�WKDW�KDYH�EHHQ�DW�FDPS�IRU���\HDUV�KDYH�
D� ������ UHFLGLYLVP� UDWH�ZKLFK� LV� DERXW� D� ���� UHGXFWLRQ�
ZKHQ�FRPSDUHG�WR�'2&�DV�D�ZKROH��7KLV�SURVRFLDO�ZRUN�
RIWHQ� JRHV� XQQRWLFHG�EXW� LW� LV� H[WUHPHO\� LPSRUWDQW� WR� WKH�
6WDWH�DV�D�ZKROH� 
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6RXWK�)RUN�SOD\HG�D�YLWDO� UROH�VXSSRUW�
LQJ�UHFUHDWLRQ�XQLWV�LQ������DFURVV�IRXU�
GLVWULFWV��7KLV�LQFOXGHG�ZRUN�RQ�QHDUO\�D�
PLOOLRQ� IHHW�RI� WUDLO�� IDFLOLW\�PDLQWHQDQFH�
RI� ��� 2')� FDPSJURXQGV�� WUDLO� KHDGV�
DQG� UHFUHDWLRQ� IDFLOLWLHV�� 7KLV� ZRUN� LQ�
FOXGHV� GLVSHUVHG� DQG� GXPSVLWH� FOHDQ�
XS�� VLJQ� LQVWDOODWLRQ�� NLRVN� LQVWDOODWLRQ�
DQG� PDQ\� RWKHU� � VSHFLDO� SURMHFWV� WKDW�
NHHS� WKH� FDPSJURXQGV� EHDXWLIXO� DQG�
RSHUDWLRQDO� 
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�����ZDV�D�EXV\�\HDU�IRU�WKH�6RXWK�)RUN�6KRS��SURGXFLQJ�VHYHUDO�VLJQV��NL�
RVNV�DQG�PLVFHOODQHRXV�ILHOG�JHDU�IRU�YDULRXV�'LVWULFWV�DQG�IHOORZ�$JHQFLHV���
,Q�DGGLWLRQ�WR�WKHVH�SURMHFWV��WKH�6RXWK�)RUN�6KRS�DOVR�EXLOW�DQ��-VWDOO�6KRZHU�
7UDLOHU��FUXPP\�UHIXUEV�DQG�EHJDQ�EUHDNLQJ�JURXQG�RQ�D�QHZ�3ROH�%XLOGLQJ�WR�
KRXVH�RXU�VDZPLOO�DQG�YDULRXV�VLJQ�DQG�UHFUHDWLRQ�SURMHFWV�� 
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2QFH�DJDLQ�6RXWK�)RUN�
HPSOR\HHV�FDUULHG�RQ�WKH�
WUDGLWLRQ�RI�GHOLYHULQJ�WKH�
&KULVWPDV�WUHH�WR�WKH�6WDWH�
&DSLWRO�%XLOGLQJ��7KLV�WUDGL�
WLRQ�WDNHV�D�ORW�RI�FRRUGLQD�
WLRQ�DQG�D�OLWWOH�ELW�RI�JRRG�
ROG�IDVKLRQHG�ZRUN��6WDUW�
LQJ�IURP�VHOHFWLQJ�WKH�WUHH��
FXWWLQJ�LW�GRZQ��ORDGLQJ�LW�
RQ�D�WUXFN���FDUU\LQJ�LW�
GRZQ�WKH�ORQJ�QDUURZ�KDOO�
ZD\V�RI�WKH�FDSLWRO�EXLOGLQJ�
DQG�WKHQ�ILQDOO\�XVLQJ�URSHV�
WR�VWDQG�LW�XS��LW�WDNHV�FRRU�
GLQDWLRQ�DQG�LQJHQXLW\�WR�
PDNH�LW�DOO�FRPH�WRJHWKHU��
$�ELJ�WKDQNV�WR�WKH�$VWRULD�
'LVWULFW�IRU�GRQDWLQJ�WKH�
WUHH�IURP�WKH�&ODWVRS�6WDWH�
)RUHVW�DQG�WKH�)RUHVW�
*URYH�'LVWULFW�IRU�GRQDWLQJ�
WKH�H[FDYDWRU�WLPH�DQG�RS�
HUDWRU�WR�GR�WKH�KHDY\�OLIW�
LQJ� 
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