
�����6XUYH\�RI�WKH�$YRQ�5LYHU�%DVLQ�
)DUPLQJ�&RPPXQLW\

5HG�OHDYHG�6XQGHZ
�'URVHUD�EXOERVD�



:KHDWEHOW�1DWXUDO�5HVRXUFH�0DQDJHPHQW
�����6XUYH\�RI�WKH�$YRQ�5LYHU�%DVLQ�)DUPLQJ�&RPPXQLW\

,Q�$XJXVW������ WKH�&HQWUH�RI�([FHOOHQFH� LQ�1DWXUDO�5HVRXUFH�0DQDJHPHQW� �150��FRQGXFWHG�D�
VXUYH\�RI�WKH�$YRQ�5LYHU�%DVLQ�IDUPLQJ�FRPPXQLW\�RQ�EHKDOI�RI�:KHDWEHOW�150��IRUPHUO\�WKH�$YRQ�
&DWFKPHQW�&RXQFLO����7KH�DLP�RI�WKH�VXUYH\�ZDV�WR�GHWHUPLQH�ODQGKROGHUV¶�OHYHOV�RI�NQRZOHGJH�DQG�
VNLOOV�LQ�QDWXUDO�UHVRXUFH�PDQDJHPHQW�DQG�WKHLU�HQJDJHPHQW�ZLWK�:KHDWEHOW�150��7KH�VXUYH\�ZDV�
IXQGHG�E\�WKH�$XVWUDOLDQ�*RYHUQPHQW�XQGHU�LWV�&DULQJ�IRU�2XU�&RXQWU\�SURJUDP���
����SHRSOH�SDUWLFLSDWHG�LQ�WKH�VXUYH\��DFURVV�WKH�IROORZLQJ�VKLUHV�
�

�� :RQJDQ�%DOOLGX�� ����
�� .RRUGD�� � ����
�� 0W�0DUVKDOO�� � ����
�� 0XNLQEXGLQ�� � ����
�� :HVWRQLD�� � ����
�� <LOJDUQ� � ����
�� *RRPDOOLQJ� � ����
�� 'RZHULQ�� � ����
�� :\DONDWFKHP�� ����
�� 7UD\QLQJ�� � ����
�� 1XQJDULQ�� � ����
�� 7RRG\D\�� � ����
�� 1RUWKDP�� � ����
�� &XQGHUGLQ�� � ����
�� 7DPPLQ�� � ����
�� .HOOHUEHUULQ�� � ����
�� 0HUUHGLQ�� � ����
�� <RUN�� � � ����
�� 4XDLUDGLQJ�� � ����
�� %UXFH�5RFN�� � ����
�� 1DUHPEHHQ�� � �����
�� %HYHUOH\��� � ��
�� :LFNHSLQ��� � ��
�� .XOLQ�� � � ����
�� /DNH�*UDFH���� ��
�� .HQW�� � � ����

�

�



6XUYH\�3DUWLFLSDQWV
7KH�PDMRULW\�RI�UHVSRQGHQWV�ZHUH�PDOH����������DQG�OHVV�WKDQ�����ZHUH�XQGHU����\HDUV�ROG��������
ZHUH�RYHU�WKH�DJH�RI�������0RVW�UHVSRQGHQWV�KDG�OLYHG�LQ�WKH�$YRQ�UHJLRQ�IRU�SHULRGV�ORQJHU�WKDQ�
���\HDUV�����������������RI�SURSHUWLHV�ZHUH�µODUJH¶�ODQGKROGLQJV��!���KD��XVLQJ�WKH�'HSDUWPHQW�RI�
$JULFXOWXUH�DQG�)RRG�:$¶V�FODVVL¿�FDWLRQ��DQG�����VDLG�WKHLU�SULPDU\�LQFRPH�ZDV�GHULYHG�IURP�WKHLU�
SURSHUWLHV�

,QYROYHPHQW�LQ�150
,W�ZDV�IRXQG�WKDW�������RI�WKH�VXUYH\�SDUWLFLSDQWV�ZHUH�LQYROYHG�LQ�150�DFWLYLWLHV���,QYROYHPHQW�LQ�
150�DFURVV�WKH�VXE�UHJLRQV��$YRQ��<LOJDUQ��/RFNKDUW��YDULHG�PDUJLQDOO\���/RFNKDUW�KDG�WKH�ORZHVW�
LQYROYHPHQW���������DQG�WKH�$YRQ�WKH�KLJKHVW�����������)LJXUH���VKRZV�SDUWLFLSDQWV�LQYROYHPHQW�LQ�
150�UHODWHG�DFWLYLWLHV�RYHU�WKH�SDVW�WZR�\HDUV�

)LJXUH�����3DUWLFLSDQWV�LQYROYHPHQW�LQ�150�UHODWHG�DFWLYLWLHV

�



9ROXQWHHULQJ
1HDUO\� KDOI� WKH� VXUYH\� SDUWLFLSDQWV� LQGLFDWHG� WKH\� YROXQWHHU� IRU� HQYLURQPHQWDO� ZRUN� ������ DQG�
WKHUH�PD\�EH�D�VWDWLVWLFDOO\�VLJQL¿�FDQW�GLIIHUHQFH�EHWZHHQ�WKH�<LOJDUQ��ZKHUH�������YROXQWHHU��DQG�
/RFNKDUW�ZKHUH�������YROXQWHHU�

2I�WKH����SRVLWLYH�UHVSRQVHV����ZHUH�PHPEHUV�RI�PRUH�WKDQ�RQH�JURXS�����ZHUH�PHPEHUV�RI�WZR��
¿�YH�ZHUH�PHPEHUV�RI�WKUHH�DQG�RQH�ZDV�D�PHPEHU�RI�IRXU�JURXSV��

0RUH�WKDQ�����RI�UHVSRQGHQWV�VDLG�WKH\�ZHUH�LQYROYHG�ZLWK�FRPPXQLW\�JURXSV��ZLWK�������LQYROYHG�
ZLWK�ODQGFDUH��LQFO��/&'&V��FDWFKPHQW�JURXSV��)LJXUH���VKRZV�WKH�OHYHO�RI�LQYROYHPHQW�LQ�YDULRXV�
150�JURXSV�

)LJXUH�����3DUWLFLSDQWV�LQYROYHPHQW�LQ�JURXSV

(QYLURQPHQWDO�&RQFHUQV
6DOLQLW\�LV�WKH�PRVW�LPSRUWDQW�HQYLURQPHQWDO�FRQFHUQ��������RI������UHVSRQGHQWV����/DFN�RI�UDLQ�ZDV�
UHJDUGHG�DV�WKH�VHFRQG�PRVW�LPSRUWDQW�LVVXH�����������2WKHU�LVVXHV�LGHQWL¿�HG�LQFOXGH�ZLQG�HURVLRQ��
VRLO�HURVLRQ��FOLPDWH�FKDQJH��ELRGLYHUVLW\�YHJHWDWLRQ�GHFOLQH��ZDWHU�GHJUDGDWLRQ�PDQDJHPHQW��VRLO�
IHUWLOLW\�DQG�IDUP�VXVWDLQDELOLW\�SURGXFWLRQ��DV�VKRZQ�LQ�)LJXUH���

�



(QYLURQPHQWDO� FRQFHUQV� DFURVV� WKH� WKUHH� VXE�UHJLRQV� �$YRQ�� <LOJDUQ� DQG� /RFNKDUW�� YDULHG� RQO\�
PDUJLQDOO\���$JDLQ��VDOLQLW\�ZDV�KLJKOLJKWHG�PRUH�LQ�WKH�/RFNKDUW�VXE�UHJLRQ���������FRPSDUHG�ZLWK�
WKH�$YRQ���������DQG�<LOJDUQ���������� �/DFN�RI� UDLQ� LV�VLJQL¿�FDQWO\�PRUH�RI�D�FRQFHUQ� LQ�<LOJDUQ�
��������FRPSDUHG�ZLWK�/RFNKDUW���������DQG�$YRQ��������

)LJXUH�����5HVSRQGHQWV�WRS���HQYLURQPHQWDO�FRQFHUQV

150�SUDFWLFHV
1RWDEOH�150�SUDFWLFHV�FXUUHQWO\�LQ�XVH�E\�VXUYH\�SDUWLFLSDQWV�DUH��

�� 3HVW�ZHHG�PDQDJHPHQW��������
�� 1R�UHGXFHG�WLOODJH������
�� 6XUIDFH�ZDWHU�KDUYHVWLQJ��������
�� 8VH�RI�UDLQZDWHU�WDQNV��������
�� /LPLQJ������
�� 5HF\FOLQJ��������
�� *UD]LQJ�WR�PDLQWDLQ�����FRYHU��������
�� 6XUIDFH�ZDWHU�PDQDJHPHQW��������
�� 8VH�RI�VDOWODQG�SDVWXUHV�DQG�SURWHFWLQJ�UHPQDQW�YHJHWDWLRQ�ZLWK�IHQFLQJ���������
�� 7UHH�SODQWLQJ�WR�KHOS�FRQWURO�VDOLQLW\��������

�



150�DFWLYLWLHV�QRW�VR�ZLGHO\�DGRSWHG�DUH��
�� 3HUHQQLDO�SDVWXUHV��������
�� :DWHUZD\�SURWHFWLRQ�DFWLYLWLHV��������
�� 7UHH�SODQWLQJ�IRU�ELRGLYHUVLW\�SXUSRVHV��������
�� 7UHH�SODQWLQJ�IRU�ZLQG�SURWHFWLRQ������
�� 8VH�RI�GHHS�GUDLQV�WR�KHOS�FRQWURO�VDOLQLW\��������
�� 3URWHFWLRQ�RI�UHPQDQW�YHJHWDWLRQ�WKURXJK�XVH�RI�FRYHQDQWV��������

)LJXUH���VKRZV�WKH�IUHTXHQF\�FRXQW�RI�DOO�SUDFWLFHV�LGHQWL¿�HG�E\�SDUWLFLSDQWV�LQ�WKH������VXUYH\�

)LJXUH�����150�SUDFWLFHV�FXUUHQWO\�XVHG�E\�VXUYH\�SDUWLFLSDQWV

�



9LHZV�DERXW�:KHDWEHOW�150
2YHU�����RI�VXUYH\�SDUWLFLSDQWV�KDG�KHDUG�RI�:KHDWEHOW�150��ZKLFK�ZDV�WKH�FDVH�IRU�DOO�VXE�UHJLRQV���
+RZHYHU��DSSUR[LPDWHO\�����RI�VXUYH\�SDUWLFLSDQWV�ZHUH�XQIDPLOLDU�ZLWK�VSHFL¿�F�:KHDWEHOW�150�
SURMHFWV��:DWHU�TXDOLW\�UHODWHG�SURMHFWV�DSSHDU�WR�EH�WKH�PRVW�ZLGHO\�NQRZQ��DV�VKRZQ�LQ�)LJXUH���

)LJXUH�����.QRZOHGJH�RI�:KHDWEHOW�150�PDQDJHG�SURMHFWV

3DUWLFLSDQWV�ZHUH�DVNHG�ZKDW�WKH\�WKRXJKW�WKH�PDLQ�SXUSRVH�V�RI�:KHDWEHOW�150�LV���7KH�
IROORZLQJ�OLVW�RI�RSWLRQV�ZHUH�SURYLGHG�DQG�PXOWLSOH�UHVSRQVHV�ZHUH�DFFHSWHG�

�� +HOSLQJ�WR�GLVWULEXWH�JRYHUQPHQW�IXQGV�DQG�LQIRUPDWLRQ�WR�IDUPHUV�
�� 0DQDJLQJ�FDWFKPHQW�ZDWHUZD\V�DQG�ZDWHU�TXDOLW\�
�� :RUNLQJ�ZLWK�SHRSOH�DQG�FRPPXQLWLHV�WR�DGYLVH�DQG�DVVLVW�WKHP�WR�PDQDJH�WKH�� � �
� HQYLURQPHQW�EHWWHU�
�� &RQVHUYLQJ�DQG�SURWHFWLQJ�QDWLYH�SODQWV�DQG�DQLPDOV�
�� +HOSLQJ�WKH�FRPPXQLW\�WR�DFKLHYH�WKHLU�YLVLRQ�IRU�QDWXUDO�UHVRXUFHV�LQ�WKH�UHJLRQ�
�� :RUNLQJ�ZLWK�/RFDO�,QGLJHQRXV�FRPPXQLWLHV�WR�UHFRUG�DQG�LQWHJUDWH�WUDGLWLRQDO�EXVK�� �
� NQRZOHGJH�LQWR�QDWXUDO�UHVRXUFH�PDQDJHPHQW�

�



)LJXUH�����8QGHUVWDQGLQJ�RI�WKH�SXUSRVH�RI�:KHDWEHOW�150

�� 2WKHU�
�� 'RQ¶W�NQRZ

0RVW�UHVSRQGHQWV�������LGHQWL¿�HG�DW�OHDVW�RQH�RI�:KHDWEHOW�150¶V�PDLQ�SXUSRVHV��DV�VKRZQ�LQ�
)LJXUH���

�



&XVWRGLDQVKLS�RI�D�5HJLRQDO�150�6WUDWHJ\
,Q������:KHDWEHOW�150�GHYHORSHG�WKH�$YRQ�1DWXUDO�5HVRXUFH�0DQDJHPHQW�6WUDWHJ\�ZKLFK�RXWOLQHG�
WKH�JRDOV�DQG�DFWLYLWLHV�IRU�QDWXUDO�UHVRXUFH�PDQDJHPHQW�LQ�WKH�$YRQ�5LYHU�%DVLQ���7KLV�VWUDWHJ\�LV�
FXUUHQWO\�XQGHU�UHYLHZ���3DUWLFLSDQWV�ZHUH�DVNHG�LI�WKH\�KDG�KHDUG�RI�WKH�GRFXPHQW��DQG�ZKHWKHU�
WKH\�WKRXJKW�:KHDWEHOW�150�VKRXOG�EH�WKH�FXVWRGLDQ�RI�DQ\�QHZ�UHJLRQ�ZLGH�VWUDWHJ\���2YHU�����RI�
SDUWLFLSDQWV�KDG�QRW�KHDUG�RI�WKH�VWUDWHJ\���:KHQ�DVNHG�ZKR�WKH\�EHOLHYHG�WKH�FXVWRGLDQ�RI�D�UHJLRQ�
ZLGH�VWUDWHJ\�VKRXOG�EH��RYHU�KDOI�WKH�SDUWLFLSDQWV�LGHQWL¿�HG�DQRWKHU�RUJDQLVDWLRQ��RU�KDG�QR�RSLQLRQ�
RU�GLG�QRW�NQRZ�ZKR�WKH�FXVWRGLDQ�VKRXOG�EH���,W�VKRXOG�EH�QRWHG�WKDW�RI�WKRVH�UHVSRQVHV��VRPH�
SHRSOH�LQGLFDWHG�WKDW�WKHUH�VKRXOG�QRW�EH�D�VWUDWHJ\�DW�DOO���)LJXUH���GLVSOD\V�SDUWLFLSDQW¶V�YLHZV�RI�
ZKLFK�RUJDQLVDWLRQ�WKH\�EHOLHYH�VKRXOG�EH�WKH�FXVWRGLDQ�RI�D�UHJLRQ�ZLGH�150�VWUDWHJ\�

)LJXUH�����3DUWLFLSDQWV�YLHZV�RI�ZKR�VKRXOG�EH�WKH�FXVWRGLDQ�RI�D�UHJLRQDO�VWUDWHJ\

�



*HWWLQJ�LQIRUPDWLRQ�DERXW�150
3DUWLFLSDQWV�ZHUH�DVNHG�ZKHUH�DQG�ZKR� WKH\�VRXUFHG� LQIRUPDWLRQ�DERXW�150�� �7KHUH�ZHUH� WZR�
FRPSRQHQWV� WR� WKLV�TXHVWLRQ� �D�� WKH�SHRSOH� WKDW�SURYLGHG� WKH� LQIRUPDWLRQ�DQG� �E�� WKH�PHGLD�DQG�
SXEOLVKHG�VRXUFHV�XVHG���)LJXUH���GLVSOD\V�WKH�UHVXOWV�IRU�WKH�SHRSOH�WKDW�VXUYH\�SDUWLFLSDQWV�JR�WR�
IRU�LQIRUPDWLRQ�DERXW�QDWXUDO�UHVRXUFH�PDQDJHPHQW�

)LJXUH�����3HRSOH�WKDW�SDUWLFLSDQWV�JR�WR�IRU�LQIRUPDWLRQ�DERXW�150

/DQGFDUH�&RRUGLQDWRUV�DUH�UHJDUGHG�DV�WKH�PRVW�XVHIXO�VRXUFH�IRU�SURYLGLQJ�150�LQIRUPDWLRQ�ZLWK�
������RI�UHVSRQGHQWV�VD\LQJ�WKH\�XVH�WKHP���6WDWH�*RYHUQPHQW�2I¿�FHUV�DQG�IHOORZ�IDUPHUV�SHHUV�
FRPH�HTXDO�VHFRQG�ZLWK�������VD\LQJ�WKH\�XVH�WKHP���,W�LV�SHUKDSV�QRWDEOH�WKDW�,QGLJHQRXV�SHRSOH�
DUH�QHYHU�EHHQ�FRQVXOWHG�RQ�150�PDWWHUV���

)LJXUH���VKRZV�WKH�VRXUFHV�RI�PHGLD�DQG�SXEOLFDWLRQV�WKDW�SDUWLFLSDQWV�XVH�DV�VRXUFHV�RI�LQIRUPDWLRQ���
7KH�&RXQWU\PDQ�DQG�)DUP�:HHNO\�QHZVSDSHUV�ZHUH�WKH�PRVW�SRSXODU�VRXUFHV�IRU�LQIRUPDWLRQ���7KH�
LQWHUQHW��$%&�UDGLR�DQG�/DQGFDUH�PDJD]LQHV�ZHUH�DOVR�IUHTXHQWO\�VRXUFHG�IRU�LQIRUPDWLRQ�

��



)LJXUH�����0HGLD�DQG�SXEOLFDWLRQV�XVHG�IRU�VRXUFLQJ�LQIRUPDWLRQ

,QIRUPDWLRQ�IURP�:KHDWEHOW�150
3DUWLFLSDQWV�ZHUH�DVNHG�ZKLFK�:KHDWEHOW�150�SXEOLFDWLRQV�WKH\�UHFHLYHG���)RU�WKRVH�SHRSOH�WKDW�
GLG�UHFHLYH�LQIRUPDWLRQ��WKH\�ZHUH�DVNHG�KRZ�IUHTXHQWO\�WKH\�UHDG�WKH�PDWHULDO�WKH\�ZHUH�SURYLGHG�
ZLWK��QHYHU��VRPHWLPHV�RU�DOZD\V����$OPRVW�����RI�SDUWLFLSDQWV�VXUYH\HG�VDLG�WKH\�UHFHLYHG�RQH�RI�
WKH�W\SHV�RI�LQIRUPDWLRQ�RIIHUHG�E\�:KHDWEHOW�150��1HZVOHWWHU��(1HZV��$QQXDO�UHSRUW��&DOHQGDU�RU�
RWKHU�LQIRUPDWLRQ���DV�VKRZQ�LQ�)LJXUH���

)LJXUH������,QIRUPDWLRQ�SDUWLFLSDQWV�UHFHLYHG�IURP�:KHDWEHOW�150

��



1\XQJDU�1DPLQJ�RI�SODFHV��SODQWV�DQG�DQLPDOV
:KHDWEHOW�150� LV�ZRUNLQJ�FORVHO\�ZLWK� WKH�$ERULJLQDO�FRPPXQLW\� WR�PDQDJH�FXOWXUDOO\�VLJQL¿�FDQW�
VLWHV��VXFK�DV�%XUORQJ�3RRO�DQG�.RNHUELQ�5RFN�WR�DVVLVW�WKHP�WR�UHFRUG�WKHLU�WUDGLWLRQDO�HFRORJLFDO�
NQRZOHGJH�� �3DUW�RI� WKHVH�SURMHFWV�KDV� LQFOXGHG�GHYHORSLQJ�D�1\XQJDU�150�GLFWLRQDU\�DQG�XVLQJ�
1\XQJDU�ODQJXDJH�WR�GHVFULEH�SODFHV��SODQWV�DQG�DQLPDOV�RQ�VLJQDJH�DQG�LQ�SXEOLFDWLRQV���3DUWLFLSDQWV�
ZHUH�DVNHG�ZKHWKHU�WKH\�IHOW�WKLV�ZDV�DQ�LPSRUWDQW�WKLQJ�WR�GR��DQG�RYHU�����RI�SDUWLFLSDQWV�LQGLFDWHG�
WKDW�WKH\�GLG�WKLQN�XVLQJ�1\XQJDU�QDPHV�ZDV�LPSRUWDQW��

8VLQJ�WKH�UHVXOWV
:H�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�\RX�IRU�WKH�WLPH�\RX�WRRN�WR�SDUWLFLSDWH�LQ�WKLV�VXUYH\���
:H�XQGHUVWDQG�KRZ�EXV\�PDQ\�PHPEHUV�RI�RXU�FRPPXQLW\�DUH��DQG�ZH�DSSUHFLDWH�WKH�DQVZHUV�\RX�
KDYH�SURYLGHG���:H�ZLOO�XVH�WKH�LQIRUPDWLRQ�WR�LPSURYH�RXU�VHUYLFHV�DQG�WR�SODQ�IXWXUH�SURMHFWV��DQG�
WR�UHSRUW�WR�WKH�$XVWUDOLDQ�*RYHUQPHQW�RQ�WKH�SURJUHVV�RI�RXU�SURMHFWV�VR�IDU�

3OHDVH� IHHO� IUHH�DW�DQ\� WLPH� WR�SURYLGH�\RXU� IHHGEDFN�E\�FRQWDFWLQJ�XV�RQ�����������RU� YLD�RXU�
ZHEVLWH�DW�ZZZ�ZKHDWEHOWQUP�RUJ�DX�

32�%R[������1RUWKDP�:$�����

3KRQH�������������
)D[�������������

LQIR#ZKHDWEHOWQUP�RUJ�DX

ZZZ�ZKHDWEHOWQUP�RUJ�DX

��


