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+HOOR�UHDGHUV� 
 

:HOFRPH�WR� WKH�&KULVWPDV�HGLWLRQ�RI�7KH�/DXUD�6WDQGDUG�� � ,�KRSH� WKDW�
HYHU\RQH� LV�NHHSLQJ�ZHOO�DW� WKLV�EXV\� WLPH�RI�\HDU�DV�ZH�ZLQG�RXU�ZD\�
WRZDUGV�WKH�1HZ�<HDU� 
 

<RX�PD\�KDYH�QRWLFHG�D�IHZ�FKDQJHV�WR�7KH�/DXUD�6WDQGDUG�LQ�WKH� 
SUHYLRXV�HGLWLRQ���1HZ�³6WDQGDUG´�5HSUHVHQWDWLYH�DQG�(GLWRU�LV� 
-RKQ�&OHJJHWW��DQG�KH��DORQJ�ZLWK�6XE�(GLWRU�:D\QH�*LIIRUG��DUH�ORRNLQJ�
WR�SXW�WKHLU�RZQ�VSLQ�RQ�ZKDW�LV�DOUHDG\�D�JUHDW�SXEOLFDWLRQ�IRU�RXU�WRZQ���
7KH�/&'7$�ZRXOG� OLNH� WR� WKDQN�SUHYLRXV�(GLWRU�+DQV�6LPRQV�DQG�6XE�
(GLWRU�7RQL�%HQWOH\�IRU�WKHLU�FRQWULEXWLRQ�WR�WKH�/DXUD�6WDQGDUG�RYHU�WKH�
SUHYLRXV����\HDUV�� �7KH�ZRUN� WKDW�\RX�KDYH�ERWK�SXW� LQ�KDV�EHHQ�YHU\�
PXFK�DSSUHFLDWHG� 
 

<RX�PD\�KDYH�DOVR�QRWLFHG�WKDW�LQ�WKH�SDGGRFN�EHKLQG�WKH�&DUDYDQ�3DUN�
LV�D�VKLQ\�\HOORZ�JUDGHU���3DJH����7KLV�JUDGHU�KDV�EHHQ�D�SDUW�RI�/DXUD¶V�
HDUO\�KLVWRU\��DV�/DXUD�&RXQFLO�HTXLSPHQW��DQG�XQWLO�UHFHQWO\�ZDV�VLWWLQJ�
LQ�D�IDUP\DUG�QRW�IDU�IURP�WRZQ���,W�KDV�EHHQ�ZHOGHG�XS�E\�7UHYRU�)OR\G�
DQG�WKHQ�VDQGEODVWHG�DQG�SDLQWHG�E\�,DQ�+LOODP���,W�ZLOO�VRRQ�WDNH�SULGH�
RI�SODFH�LQ�WKH�3DUNODQGV�WR�EH�SHUXVHG�E\�ORFDOV�DQG�YLVLWRUV�DOLNH� 
 

)RU�WKRVH�WKDW�KDYH�EHHQ�XS�WR�WKH�ORRNRXW�ODWHO\�\RX�ZRXOG�KDYH�QRWLFHG�
WKDW�WKH�QHZ�VKHOWHU�KDV�QRZ�EHHQ�FRPSOHWHG���5D\�&XPPLQJV�DQG� 
3DXO�&RWWHU�KDYH�SXW�LQ�D�ORW�RI�WLPH�SDYLQJ�WKH�QHZ�VKHOWHU�DQG�WKH� 
FRPPLWWHH�ZRXOG�OLNH�WR�WKDQN�WKHP�IRU�WKHLU�FRQWULEXWLRQ���,I�\RX�KDYHQ¶W�
EHHQ�XS�WR�WKH�ORRNRXW�IRU�D�ZKLOH�LW�LV�FHUWDLQO\�ZRUWK�WKH�GULYH� 
 

:LWK�WKH�FRPSOHWLRQ�RI�WKH�SDYLQJ�LQ�+HEHUW�6WUHHW�WKH�/&'7$�DQG�RWKHU�
YROXQWHHUV�KDYH�EHHQ�EXV\� WUHH�SODQWLQJ� LQ� WKH�PHGLDQ�VWULS�� �7KLV�DQG�
RWKHU�ZRUN�ZLOO�FRQWLQXH�WR�WLG\�XS�WKH�0DLQ�6WUHHW�DQG�NHHS�LW� 
ORRNLQJ�IUHVK�LQWR�WKH�IXWXUH� 

<RXU�)5((�EL-PRQWKO\�QHZVOHWWHU�RI�,QIRUPDWLRQ�SURGXFHG�E\�WKH�/DXUD�&RPPXQLW\� 
'HYHORSPHQW�	�7RXULVP�$VVRFLDWLRQ��/&'7$��,QF�  
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7KH�/DXUD�6WDQGDUG������������������������������'HFHPEHU����������������������������������������������3DJH�� 

/DXUD�&RPPXQLW\�'HYHORSPHQW�	�7RXULVP�$VVRFLDWLRQ�,QF�  
 
 
 
 
:LWK�WKH�KRUULEOH�ZHDWKHU�ODVW�:HGQHVGD\������WHPSV�DQG�VWURQJ�ZLQGV��
LW�LV�D�WLPHO\�UHPLQGHU�WKDW�ZH�DOO�QHHG�WR�EH�YLJLODQW�DW�WKLV�WLPH�RI�\HDU���
7KH�IRUHVLJKW�WKDW�VRPH�PHPEHUV�RI�RXU�YROXQWHHU�&)6�VKRZHG��WR�EH�RQ�
VWDQGE\�DW� WKH� VWDWLRQ� UHDG\� WR�JR� VKRXOG� WKHUH�EH�D� ILUH�ZDV� LQVSLULQJ���
7KH� MRE� WKDW� WKH\�� DORQJ� ZLWK� PDQ\� &)6� FUHZV� IURP� RWKHU� WRZQV� DQG�
FRXQWOHVV�IDUP�XQLWV��GLG�WR�H[WLQJXLVK�WKH�ILUH�DW�$SSLOD�LQ�YHU\�WU\LQJ� 
FRQGLWLRQV�FDQQRW�EH�XQGHUHVWLPDWHG� 
 

2XU�DQQXDO�&KULVWPDV�3DUW\�LQ�WKH�3DUN�ZLOO�DJDLQ�EH�RQ�LQ�WKH�3DUNODQGV�
RQ�)ULGD\���WK�RI�'HFHPEHU���7KH�)HVWLYLWLHV�ZLOO�NLFN�RII�DW��SP�ZLWK� 
)DWKHU�&KULVWPDV�DUULYLQJ�DW�DURXQG�����SP���7KLV�LV�D�JUHDW�QLJKW�IRU�WKH�
ZKROH�IDPLO\�ZLWK�)RRG�6WDOOV��&KRLU�DQG�D�.LGV¶�0RYLH�WR�ILQLVK�WKH�QLJKW�
RII���,W�ZLOO�EH�JUHDW�WR�VHH�HYHU\RQH�WKHUH� 
 

2Q�EHKDOI�RI�WKH�/&'7$�,¶G�OLNH�WR�ZLVK�HYHU\RQH�D�VDIH�D� 
+DSS\�&KULVWPDV�DQG�D�SURVSHURXV�1HZ�<HDU� 
 

7KDQNV� 
 

*HUDOG�+LJJLQV 
 

&KDLUPDQ�/&'7$ 

7KH�QHZ�/DXUD�/RRN-RXW�VKHOWHU�LV�QRZ�FRPSOHWH�� 
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3URYLGLQJ�DQ�H[FHOOHQW�RSSRUWXQLW\�IRU�SHRSOH�RI�DOO�DJHV�

-RLQ�WKH�*\P�QRZ�DV�D�FDVXDO�RU�SHUPDQHQW�PHPEHU 
0HPEHUVKLS�IHHV�� 

��&DVXDO�YLVLW ������PRQWKV��������PRQWKV����������PRQWKV����� � 
&RQFHVVLRQV�DYDLODEOH 

(QTXLULHV�DQG�DSSOLFDWLRQ�IRUPV�DYDLODEOH�IURP�WKH�/DXUD�3RVW�2IILFH�
RU�FDOO�'HE 3DOPHU��������������� 
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:HLJKW�0DQDJHPHQW 
&DOO�0DULDQ������������� 

 
 
 
Laura Information Centre 
 
 
$V�\RX�NQRZ��VR�PXFK�RI�RXU�FRPPXQLW\�UHOLHV�RQ�YROXQWHHUV�DQG�WKH�
,QIRUPDWLRQ� &HQWUH� FHOHEUDWHG� DQRWKHU� VXFFHVVIXO� \HDU� ZLWK� D� JHW-
WRJHWKHU�DW�WKH�/DXUD�6SRUWLQJ�&RPSOH[�RQ�)ULGD\�1RYHPEHU���WK��7KLV�
KDV�EHFRPH�D�\HDUO\�WUDGLWLRQ�DQG�LW�ZDV�JRRG�WR�ZHOFRPH�VR�PDQ\�RI�
RXU�YROXQWHHUV�IRU�WKH�HYHQLQJ��$�GHOLFLRXV�PHDO�ZDV�SURYLGHG�E\� 
YROXQWHHUV�RI�WKH�6SRUWLQJ�&RPSOH[�DQG�ZH�KDG�D�YHU\�HQMR\DEOH�WLPH�� 
�$�QHZ�DGGLWLRQ�WR�WKH�UDQJH�RI�&KULVWPDV�JLIWV�–�VRPHWKLQJ�UHDOO\� 
VSHFLDO�–�D�SHUSHWXDO�FDOHQGDU�IHDWXULQJ�6RXWK�$XVWUDOLDQ�6LOR�$UW��DUH�
QRZ�LQ�VWRFN� 
�,W�LV�D�IXQGUDLVHU�IRU�WKH�0F/DUHQ�'LVWULFWV�/LRQV�&OXE�DQG�LQFOXGHV�WKH�
:LUUDEDUD�6LOR��,W�ZLOO�EH�RQ�VDOH�IRU������'RQ¶W�PLVV�\RXU�FRS\� 
$V�ZH�FRPH� WR� WKH�HQG�RI������� WKH�/DXUD� ,QIRUPDWLRQ�&HQWUH�ZRXOG�
OLNH�WR�WKDQN�HYHU\RQH�IRU� WKHLU�VXSSRUW�GXULQJ�WKH�\HDU�DQG��ZLVK�\RX�
DOO�WKH�EHVW�IRU�WKH�IHVWLYH�VHDVRQ� 
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 ³/LWWOH�WR�UHOLHYH�WKH�PRQRWRQ\�RI�WKH� 
WRZQ�KDV�RI�ODWH�WDNHQ�SODFH�´ 

 
:H�RIWHQ�YRLFH�GLVDSSURYDO�DERXW�ZKDW�ZH�UHDG�LQ�WKH�PHGLD��ZKHWKHU�
LW� EH� VHQVDWLRQDOLVP� RU� PLVUHSUHVHQWDWLRQ�� 7KH� /DXUD� 6WDQGDUG�
QHZVSDSHU� ZKLFK� VHUYHG� WKH� GLVWULFW� YHU\� ZHOO� IURP� ����� XQWLO� WKH�
����V�LV�D�WUHDVXUH�WURYH�RI�LQIRUPDWLRQ�DERXW�HDUO\�/DXUD��3ULRU�WR�WKH�
/DXUD�6WDQGDUG�� ORFDO�QHZV�ZDV� UHJXODUO\� UHSRUWHG� LQ�7KH� 1RUWKHUQ�
$UJXV��HVWDEOLVKHG�������IURP�&ODUH� 
7KH�/DXUD�6WDQGDUG�PD\�EH�DFFHVVHG�RQ�PLFURILOP�DW� WKH�/DXUD�$U�
FKLYHV�DQG� WKH�6WDWH�/LEUDU\�RI�6$��7KH�PLFURILOPLQJ�ZDV� IXQGHG�E\�
RXU�5RFN\�5LYHU�+LVWRULF�	�$UW�6RFLHW\�LQ�WKH�HDUO\�����V�DQG�ZDV� 
DVVLVWHG�DW�WKH�WLPH�E\�D�ORDQ�IURP�WKH�'LVWULFW�&RXQFLO�RI�/DXUD�� 
&RVWLQJ�DERXW�KDOI�WKH�SULFH�RI�D�QHZ�PRWRU�FDU�LW�ZDV�D�PDMRU�SURMHFW�� 
%RWK�QHZVSDSHUV�DUH�QRZ�DYDLODEOH�RQ�WKH�LQWHUQHW�RQ�7URYH��WKDQNV�
WR�D�MRLQW�GLJLWL]DWLRQ�SURMHFW�EHWZHHQ�WKH�1DWLRQDO�/LEUDU\�RI�$XVWUDOLD�
DQG�WKH�6WDWH�/LEUDU\��7KHVH�HDUO\�SDSHUV�FRQWDLQ�MHZHOV�RI� 
LQIRUPDWLRQ�DQG�DQ�LQWHUHVWLQJ�XVH�RI�ODQJXDJH�� 
 
/HVV�WKDQ�D�\HDU�DIWHU�EORFNV�RI� ODQG�IRU�WKH�WRZQVKLS�RI�/DXUD�ZHUH�
ILUVW�DXFWLRQHG��$XJXVW�������DQ�DUWLFOH�LQ�WKH�1RUWKHUQ�$UJXV�LQ�-XQH�
�����VWDWHG��³/LWWOH� WR� UHOLHYH� WKH�PRQRWRQ\� RI� WKH� WRZQ� KDV� RI�
ODWH�WDNHQ�SODFH�´ 
7KH� IDFW� WKDW�%XUWRQ¶V�&LUFXV�KDG�YLVLWHG� WKH� IOHGJOLQJ� WRZQVKLS��DQG�
WKDW�WKH�FRQVWUXFWLRQ�RI�WKH�PLOO�DQG�D�:HVOH\DQ�&KXUFK�ZHUH� 
LPPLQHQW�ZDV�KDUGO\�PRQRWRQRXV��7KH�/DXUD�+RWHO�KDG�DOUHDG\�EHHQ� 
OLFHQVHG��7KUHH�PRQWKV�ODWHU�LQ�6HSWHPEHU������7KH�1RUWKHUQ�$UJXV�
UHSRUWHG�WKDW�³WKH�&DWKROLF�FKXUFK�ZLOO�EH�FRPPHQFHG�RQ�0RQGD\�DQG�
WKDW�D�FRPPLWWHH�KDG�EHHQ�IRUPHG�WR�HVWDEOLVK�DQ�,QVWLWXWH«�DQG�WKDW�
WZR�RWKHU�VWRUHV�DUH�WR�EH�EXLOW��RQH�WR�LQFOXGH�D�FKHPLVW�VKRS´� 
 
7KHVH�DFWLYLWLHV�KDUGO\�HTXDWH�WR�PRQRWRQ\��QRU�FRXOG�VXFK�VZLIW� 
GHYHORSPHQW�WDNH�SODFH�LQ�WKLV�FXUUHQW�HQYLURQPHQW�RI�SURORQJHG� 
EXUHDXFUDWLF�SURFHVVHV� 
 
*UHJ�6ODWWHU\ 
3UHVLGHQW��55+$6 
 

6HSDUDWH� DWWDFKPHQW� QHZVSDSHU� DUWLFOH� IURP� � 1RUWKHUQ� $UJXV� ��
-XQH����� 
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1RUWKHUQ�$UJXV��&ODUH��6$��������-��������)ULGD\���������� 



7KH�/DXUD�6WDQGDUG������������������������������'HFHPEHU����������������������������������������������3DJH�� 

 

 

 

 

 
 
 
 
 
 
 

 
 
 
 
 

)ORZHU�6WRUP 
 

/DXUD�)ORULVW 
 

ZZZ�IORZHUVWRUP�FRP�DX 
� 

$IWHU�+RXUV�6HUYLFH�$YDLODEOH�a�3KRQH�$QQHWWH�
���������� 

 

 
 

)UHVK�&DQGOHOLW�7DEOH�&HQWUHSLHFHV�	�6ZHHWV 
&KULVWPDV�+DPSHUV�	�&XW�)ORZHUV�	�$UUDQJHPHQWV� 

*LIWV�*DUGHQ�$UW�	�7HUUDULXPV� 
�6FHQWHG�&DQGOH�5DQJH�	�0XFK�0RUH 

 


�1HZ�VWRFN�DUULYLQJ�ZHHNO\�
 
 

2UGHU�\RXU�&KULVWPDV�IORZHUV�	�IROLDJH�QRZ�WR�DYRLG�GLVDSSRLQWPHQW� 
 

2SHQ�HDUO\�XQWLO�ODWH���UG�DQG���WK�'HFHPEHU 
 

'DLO\�WR�3W�3LULH��3W�%URXJKWRQ��&U\VWDO�%URRN��
*ODGVWRQH�	�)OLQGHUV�5DQJHV 

 

�:LVKLQJ�)HVWLYH�6HDVRQ¶V�*UHHWLQJV�DQG�D�+DSS\�	�6DIH�&KULVWPDV�
DQG�1HZ�<HDU�� 

6LQFHUH�WKDQNV�IRU�\RXU�FRQWLQXHG�SDWURQDJH�DQG�VXSSRUW� 
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6WRQH� +XW� %DNHU\�� VHOOLQJ� TXDOLW\� SLHV� DQG� 
VDXVDJH�UROOV��LQFOXGLQJ�WKH�IDPRXV�FURFRGLOH�SLH��� 
:LWK� RYHU� ��� GLIIHUHQW� W\SHV� RI� SLHV�� \RX� ZLOO� 
GHILQLWHO\� ILQG� \RXU� IDYRXULWH�� 7U\� RXU� JRXUPHW� SLH�
UDQJH��:LOG�ERDU��&URFRGLOH�RU�6HDIRRG��:H�VHOO�WKH�
EHVW�SLHV�LQ�WKH�XQLYHUVH�� 
(QMR\�D�ERWWOH�RI�ZLQH�DQG�\RXU�IDYRXULWH�SLH�LQ�RXU�
WUDQTXLO�VHWWLQJ�LQ�6WRQH�+XW��7U\�RXU�IDPRXV�TXDQ�

GRQJ�DQG�DSSOH�FUXPEOH�DQG�YDQLOOD�VOLFH�DV�\RX�WUDYHO�WKURXJK��\RX�ZLOO�
QRW�EH�GLVDSSRLQWHG����� 
2SHQ�'DLO\��DP�WR��SP���� 
:H�DUH�FORVHG���UG�'HFHPEHU��5HRSHQ��DP���WK�'HFHPEHU������ 
��+RUURFNV�+Z\�6WRQH�+XW�6$������3KRQH��������������� 
VWRQHKXWFRWWDJHV#JPDLO�FRP 
ZZZ�VWRQHKXWFRWWDJHV�FRP�DX 
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��������������������������352%86�1(:6 
 

7KH�2FWREHU�0HHWLQJ�ZDV�KHOG�DW�WKH�/DXUD� 
6SRUWLQJ�5HVHUYH�IROORZHG�E\�OXQFK�DW�WKH� 
6WRQH�+XW�%DNHU\� 2XU�*XHVW�6SHDNHU�ZDV� 
*UHJ�:KHHOHU� ZKR� KDG� EHHQ� D�*3� IRU� ��� \HDUV�
DQG�QRZ�UHWLUHG� LQ�*ODGVWRQH� �*UHJ¶V�HDUO\�\HDUV�
ZHUH� LQ� -DPHVWRZQ� ZKHUH� KLV� IDWKHU� ZDV� WKH�
&KHPLVW� � 

+H�VWXGLHG�LQ�$GHODLGH�DQG�GLG�3RVW�*UDG��ZRUN�WKHUH�EHIRUH�PRYLQJ�WR�
/R[WRQ�DV�D�*3� �,Q�ODWHU�\HDUV�KH�ZRUNHG�DW�WKH�$ERULJLQDO�0HGLFDO� 
6HUYLFH� DW� $OLFH� 6SULQJV� DQG� WKH� $3<� /DQGV� –� 3DSXQ\D�� %ODFNVWRQH��
-DPLHVRQ��0LPLOL��3LSDO\DMDUD��,QGXONDQD��/DNH�1DVK��8OXUX�WKHQ� 
'DYHQSRUW� LQ� 3RUW� $XJXVWD� � 6OLGHV� RI� KLV�ZDQGHULQJV�PDGH� LW� DOO� YHU\�
LQWHUHVWLQJ�� 
7KHQ�RQ�WKH���WK +DQOH\¶V�WRRN�XV�WR�3RUW�$GHODLGH� �:H�ZHUH�WKHUH�E\�
��DP�WR�JR�RQ�D���KRXU�OXQFKHRQ�FUXLVH�GRZQ�WKH�3RUW�5LYHU�DQG�SDVW�D�
IDLUO\� LQGXVWULDO�DUHD� LQFOXGLQJ�7RUUHQV�,VODQG��  $GHODLGH�6XEPDULQH��WKH�
TXDUDQWLQH� VWDWLRQ� WR� WKH�2XWHU�+DUERXU�&RQWDLQHU�%HUWK�–� DQG�ZH� GLG�
VHH�'ROSKLQV�QHDU�WKH�PDQJURYHV�RI�7RUUHQV�,VODQG� �7KHQ�RQ�WR�WKH�EXV�
DQG�WR�WKH�$YLDWLRQ�0XVHXP�DQG���KDQJHUV�SDFNHG�ZLWK�DERXW����DLUFUDIW�
UDQJLQJ� IURP�D�*\SV\�0RWK� WR�D�)����–�VHYHUDO� �D�:HVVH[�KHOLFRSWHU��
2ULRQ��&DULERX�HWF��\RX�FRXOG�FOLPE�DERDUG� �)LQDOO\��ZH�YLVLWHG�WKH� 
0DULWLPH�0XVHXP�ZLWK�DOO�WKLQJV�QDXWLFDO��LQVWUXPHQWV��ROG�ILJXUH�KHDGV��
DUWHIDFWV��HWF���DQG�RQH�VKLS�\RX�FRXOG�FOLPE�DERDUG� 
 
)RU� RXU� 1RYHPEHU�PHHWLQJ� WKH� +ROORZV� )DPLO\� �5REHUW�� %URQZHQ� DQG�
*UDFH�� IURP�*ODGVWRQH�DWWHQGHG��7KH\�SUHVHQWHG�D� YHU\� WKRURXJK�DQG�
ZHOO� SUHVHQWHG� 3RZHU� 3RLQW� DQG� WDON� RQ� $UPHQLD� 
7KH� +ROORZV� )DPLO\� KDYH� YLVLWHG� WKLV� FRXQWU\� DV� SDUW� RI� WKH� &KULVWLDQ�
0LVVLRQ� $VVRFLDWLRQ� 
$UPHQLD� LV� D� VPDOO� FRXQWU\� DORQJVLGH� 3RUWXJDO�� ,W� KDV� D� SRSXODWLRQ� RI�
WKUHH�PLOOLRQ�SHRSOH��,W�ZDV�WKH�ILUVW�FRXQWU\�WR�EH�GHFODUHG�RI�WKH� 
&KULVWLDQLW\� 5HOLJLRQ� 
$UPHQLD� LV� IDPRXV� IRU� $UDUDW� &RJQDF� �� :LQVWRQ� &KXUFKLOO¶V� GULQN�� 
&KRFRODWHV� -� ZH� ZHUH� DOO� JLYHQ� D� FKRFRODWH� WR� WDVWH� -� <800<�� 
)DPRXV� 3HRSOH� LQFOXGH� -� &KDUOHV� $]QDYRXU�� *ODG\V� %HUHMLNOLDQ� DQG�
&KHU� 
��� \HDU� ROG�0DOHV�PXVW� GR� WZR� \HDUV�1DWLRQDO�6HUYLFH� LQ� D�ZDU� ]RQH� 
��PRQWKV�RI�WKH�\HDU�WKH�WHPSHUDWXUH�LV�PLQXV����GHJUHHV�� 
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:H�6SHFLDOLVH�LQ� 
 
 
 
 
 
 
 
 
 

 
 
 

 
�� 

�����+HUEHUW�6W��/DXUD�6$����� 
��������7���������������)�������������� 

�ZZZ�SRZHUDQGZDWHU�FRP�DX 

 

· 6RODU�3RZHU�–�2Q�	�2II�*ULG 

· 6RODU�	�:DWHU�3XPSLQJ�6\VWHPV�IRU�
KRPHV��IDUPV�DQG�FRPPXQLW\�SURMHFWV�–�
GHVLJQ��VXSSO\�	�LQVWDOO 

· :DWHU�7UHDWPHQW�	�)LOWUDWLRQ� 

· ,UULJDWLRQ�6\VWHPV��3LSH�	�)LWWLQJV 

· 6RODU�/LJKWLQJ 

· 7DQNV-�/LQHU�	�3RO\��/HYHO�LQGLFDWRUV 

 

Jacqueline, Dakoda, Cruz and staff wish all their lovely customers a  
wonderful Christmas and a safe & happy New Year.  
 

/DXUD�+DLU�$IIDLU 
���+HUEHUW�6WUHHW�/DXUD�6$��������������� 

*UDQWV�$YDLODEOH�)RU�$OO�2UJDQLVDWLRQV 
(-JUDQWV�QHZVOHWWHU�IURP�0HPEHU�IRU�6WXDUW��'DQ�YDQ�+ROVW�3HOOHNDDQ�
03�DUH�SXEOLVKHG�PRQWKO\��7KH�(-JUDQWV�QHZVOHWWHU�LV�GHVLJQHG�WR� 
DGYLVH�RUJDQLVDWLRQV�RI�FXUUHQW�JUDQWV�DQG�ZLOO�EH�GLVWULEXWHG�SHULRGLFDOO\�
DV�JUDQWV�EHFRPH�DYDLODEOH� 
(-JUDQWV�DUH�DYDLODEOH�IRU�'HFHPEHU����� 
7KLV�OLQN�WDNHV�\RX�WR�WKH�SDJHV��KWWSV���ZZZ�GDQYKS�FRP�DX�JUDQWV� 



7KH�/DXUD�6WDQGDUG�������������������������������'HFHPEHU��������������������������������������������3DJH��� 

 
 

/$85$�526(�7$.($:$<6 

0RQGD\�WR�7KXUVGD\��DP�-��SP��)ULGD\��DP�-��SP 
6DWXUGD\��DP�WR��SP��6XQGD\��DP�WR��SP 23(1

:('1(6'$<�1,*+7�63(�
&,$/�6($)22'�%$6.(7�
$1'�&+,36�������� :H�QRZ�VWRFN�DOO�WKH�

*ROGHQ�1RUWK�,FH�
&UHDP�)ODYRXUV 
&RPH�DQG�WU\� 

&ORVHG�RQ�&KULVWPDV�'D\�:HGQHVGD\���WK����� 



7KH�/DXUD�6WDQGDUG������������������������������'HFHPEHU���������������������������������������������3DJH��� 

/DXUD�&RPPXQLW\�&DUDYDQ�
3DUN�QHZV� 

 

:HOO�3HWHU�DQG�,�ZHUH�YHU\�EXV\�LQ�2FWREHU�ZLWK�JRRG�QXPEHUV�SDVVLQJ�
WKURXJK��1RYHPEHU�LV�HTXDOO\�DV�EXV\�ZLWK�FDUDYDQ�FOXEV 
�(OL]DEHWKHQ��%DURVVD��;��DQG�WKH�6X]XNL�FOXEV��KDYLQJ�WKHLU�&KULVWPDV�
SDUWLHV�KHUH��:H�KDYH�EHHQ�JHWWLQJ�VRPH�JUHDW�UHYLHZV�RQ�:,., 
DQG�7ULS�DGYLVRU�DQG�RII�FRXUVH�ZRUG�RI�PRXWK�DERXW�RXU�SDUN�DQG�WKLV�
ORYHO\�OLWWOH�WRZQ��%HY�DQG�7HUU\�2DNIRUG��ERWWRP�EHORZ��KDYH�EHHQ�
EXV\�LQ�WKH�SDUN�SDLQWLQJ�WKH�ZDWHU�WDQN�DQG�$EOXWLRQ�EORFN�DQG�KHOSLQJ�
ZLWK�WKH�JDUGHQV��ZH�DUH�9(5<�WKDQNIXO�IRU�WKH�WLPH�WKH\�KDYH�SXW�LQ�
KHUH��7KDQN\RX�DJDLQ�WR�DOO�RXU�KHOSHUV�DQG�YROXQWHHUV�  

 
 
 
 
 
 
 
 
 
 

$IWHU�D�JUHDW�ZHHNHQG�ZLWK�WKH�6X]XNL�FOXE��3UHVLGHQW�3KLO�'RKQH 
IURP $EHUIR\OH 3DUN DQG�KLV�PHPEHUV�SUHVHQWHG�*HRII�/DQJH�D 
GRQDWLRQ�WR�EH�XVHG�IRU�D�FRPPXQLW\�SURMHFW� 
7KH�JURXS�ZHQW�RQ�GD\�WULSV�WR�%RROHURR��6WRQH�+XW��:LUUDEDUD�DQG�DOVR�
YLVLWHG�RXU�ORFDO�DUW�JDOOHU\�DQG�KRWHO��$OO�FDELQV�DQG�RQVLWH�YDQ�ZHUH�
ERRNHG�RXW�DV�ZHOO�DV�
VRPH�SRZHUHG�VLWHV� 
 

7LOO�QH[W�WLPH� 
 
0DQG\�%ODFN�	� 
3HWHU�:KLWH 
0DQDJHUV 
/DXUD &DUDYDQ 3DUN 
��9LFWRULD�6WUHHW 
/$85$�6$������ 
������������ 
ODXUDVDFDUD�
YDQSDUN#ELJSRQG�FRP 
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'HDGOLQH� GDWHV� IRU� WKH� /DXUD� 6WDQGDUG�
1HZVOHWWHU� 
 

7KH� 1HZVOHWWHU� WHDP�� WRJHWKHU� ZLWK� WKH�
/&'7$�ZLVK�WR�WKDQN�DOO�FRQWULEXWRUV�IRU�WKHLU�

QHZVOHWWHU�DUWLFOHV�DQG�DGYHUWLVLQJ�� 
,Q� ����� SOHDVH� FRQWLQXH� WR� IRUZDUG� \RXU� DUWLFOHV�� DORQJ� ZLWK� D� ORJR� WR�
OFGWD����#JPDLO�FRP�E\��SP�RQ�WKH�IROORZLQJ�GDWHV� 


-DQ���WK��������

0DU���WK��������

0D\���WK��������

-XO\���K����� 



7KH�/DXUD�6WDQGDUG������������������������������'HFHPEHU���������������������������������������������3DJH��� 

����������� 
 

6$1'�	�0(7$/�6833/,(6 
 

)UHH�'HOLYHU\�LQ�/DXUD� 
RU�SLFN�XS�IURP����%ULVWRZ�6W 

 
%REFDW�	�([FDYDWRU�+LUH��7UHQFKLQJ�	�(DUWKZRUNV 

 
3K��:D\QH���������������RU�-RHO�������������� 

&RQWDFWV� 
 

· &RXQFLO�2IILFH�-DPHVWRZQ������������������������ 
 �3OHDVH�1RWH͗�7KH������QXPEHU�LV�RQO\�DYDLODEOH�IRU�
 ODQGOLQHV� 
· &RXQFLO�2IILFH�*ODGVWRQH���������� 
· 'RJ�&RQWURO�*DUU\�+DUULV������������� 
· 1$&�)LUH�3UHYHQWLRQ�2IILFHU�-HQQLH�:LQGRZ����������� 
· 0DQDJHU��5HJXODWRU\�6HUYLFHV�$ODQ�7KRPVRQ������������� 
· &RXQFLOORU�6XH�6FDUPDQ��������������RU�

 6XH�6FDUPDQ#1$&RXQFLO�VD�JRY�DX 
· &RXQFLOORU�'HQLVH�+LJJLQV��������������RU� 

'HQLVH�+LJJLQV#1$&RXQFLO�VD�JRY�DX 

 
*ROGHQ�1RUWK�,FH�&UHDP 
 
 
2XU�YHU\�RZQ�*ROGHQ�1RUWK�KDV�PDGH�D�UXQ�RI�WKH�SRSXODU�/LFRULFH�
*LDQW�7ZLQV 
7KH\�ZLOO�EH�DYDLODEOH�IRU�WKH�SXEOLF�WR�SXUFKDVH�IURP�WKH�IDFWRU\�
IURP�0RQGD\��WK�'HF����� 
 
3OHDVH�FDOO�WKH�/DXUD�RIILFH�WR�VHFXUH�\RXU�ER[�RI�/LFRULFH�*LDQW�
7ZLQV�DW��������SHU�ER[� 
 
3OHDVH�SKRQH���������� 
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/$85$�63257,1*�5(6(59( 
 

7KH�/DXUD�6SRUWLQJ�5HVHUYH�FRPSULVLQJ�RI�WKH�JURXQGV�DQG�WKH� 
FRPSOH[�LV�D�IDFLOLW\�WR�EH�SURXG�RI��,W�LV�WKH�KXE�RI�WKH�PDMRULW\�RI�WKH� 
VSRUWLQJ�FOXEV�LQ�/DXUD�DQG�WKH�PHHWLQJ�YHQXH�RI�PDQ\�DQG�YDULHG� 
FRPPXQLW\�JURXSV��2XU�DSSUR[LPDWH�PHPEHUVKLS�SURILOH�LV� 
6RXWKHUQ�)OLQGHUV�)RRWEDOO�&OXE���������PHPEHUV�������� 
6RXWKHUQ�)OLQGHUV�1HWEDOO�&OXE�����������PHPEHUV 
/DXUD�&ULFNHW�&OXE  ������������������������PHPEHUV������� 
�/DXUD�7HQQLV�&OXE�������������������������������PHPEHUV 
/DXUD�&RPPXQLW\�*\P������������������������PHPEHUV�������� 
/DXUD�3ULPDU\�6FKRRO���������������������������VWXGHQWV 
2UJDQLVDWLRQV�KLULQJ�WKH�IDFLOLWLHV�DUH� 
:RUNVKRSV�DQG�&RXUVHV��6WDUFOXE��&RXQFLO��567��6FKRRO� 
3ULYDWH�KLUH�IRU�SDUWLHV��ZHGGLQJV��HQJDJHPHQWV�DQG�IXQHUDOV 
&RPPXQLW\�*URXSV��6HUYLFH�&OXEV��3UREXV��0HDOV�RQ�:KHHOV��4XLOWHUV� 
&DVXDO�6SRUWV�DQG�([HUFLVHUV��<RJD� 
%RRNLQJV�IRU�WKH�FRPSOH[�DUH�WKURXJK�7DPPLH�1HWWOH� 
7KH�FXUUHQW�PDQDJHPHQW�FRPPLWWHH�LV�'HUHN�&RPEH��3UHVLGHQW��� 
-XGLWK�0LOOLQJWRQ��6HFUHWDU\���.DULQ�/\QFK��7UHDVXUHU��DQG�PHPEHUV�� 
%UHWW�:RROIRUG��'HUHN��IRRWEDOO���.RE\�1HWWOH��/HLJK�&OHJJHWW�� 
%HQ�:DOOLV��FULFNHW��� 
'HEELH�3DOPHU��'DQLHO�3DOPHU��J\P���%HUQ�6FKPLGW�� 
.LPPLH�3LWPDQ��QHWEDOO���$GDP�&RPEH��WHQQLV���0LFN�5\DQ�� 
.\P�:RROIRUG��$ODQ�7KRPVRQ��FRPPXQLW\�UHSV��� 
'HQLVH�+LJJLQV��FRXQFLO�UHS���.DULQ��-XGLWK��/DGLHV�&DQWHHQ�� 
7KH�SDVW�\HDU�KDV�VHHQ�PDQ\�LPSURYHPHQWV�DW�WKH�IDFLOLW\��VRPH�RI�ZKLFK�
DUH�QHZ�WDEOHV�DQG�FKDLUV��LQVWDOODWLRQ�RI�WKH�)RRWEDOO�3DUN�VHDWV��6WDJH���
RI�WKH�NLWFKHQ�XSJUDGH��GLVKZDVKHU��VWDLQOHVV�VWHHO�EHQFKWRSV��� 
VFRUHERDUG�XSJUDGH��QHWEDOO�FRDFKHV¶�ER[HV��QHZ�ERXQGDU\�IHQFH�VRXWK�RI�
WKH�HQWUDQFH�JDWH�DQG�D�QHZ�FULFNHW�SLWFK�FRYHU��7KHVH�MREV�WDNH�D� ORW�RI�
FRRUGLQDWLQJ�DQG�LPSOHPHQWLQJ�DQG�ZH�DUH�YHU\�OXFN\�WR�KDYH�D�YHU\� 
SURDFWLYH�� GHGLFDWHG� DQG� KDUGZRUNLQJ� EDQG� RI� ZRUNHUV� WR� DFKLHYH� VXFK�
RXWFRPHV� 
2XU�JRDOV�IRU�WKH�QH[W��-��\HDUV�DUH�WR�UHSODFH�WKH�H[LVWLQJ�DLU�FRQGLWLRQHUV��
6WDJH���RI�WKH�NLWFKHQ�XSJUDGH��QHZ�HTXLSPHQW�DQG�VKHOYLQJ���J\P� 
H[WHQVLRQ��QHZ�VWRUDJH�VKHG��QHZ�IRRWEDOO�FRDFKHV¶�ER[HV��SOD\�HTXLSPHQW�
DQG�XSJUDGH�WKH�H[LVWLQJ�WRLOHWV� 
7KH� /65� UDLVHV�PRVW� RI� LWV� IXQGV� WKURXJK� WKH� FDQWHHQ� DW� IRRWEDOO�QHWEDOO�
KRPH�JDPHV��7KXUVGD\�QLJKW�WHDV�DW�IRRWEDOO�QHWEDOO�WUDLQLQJ�QLJKWV�� 
YHQXH�KLUH�DQG�FDWHULQJ�IRU�YDULRXV�IXQFWLRQV�����������FRQWLQXH�SDJH���� 



7KH�/DXUD�6WDQGDUG���������������������������������'HFHPEHU�����������������������������������������������3DJH��� 

 
���������5RFN\�5LYHU�/LRQV�1HZV 
 
/LRQV�&KULVWPDV�&DNHV�DUH�DJDLQ�RQ�VDOH� 
3ULFHV� DUH� WKH� VDPH� DV� ODVW� \HDU�� ���� IRU� �NJ� DQG� ���� IRU�
���NJ��7KH\�DUH�RQ�VDOH�LQ�WRZQ�DW�VHYHUDO�EXVLQHVVHV���3URFHHGV�IURP�WKH�
FDNHV�JR�WRZDUG�/LRQV��3URMHFWV�VXFK�DV�6DYH�6LJKW�DQG�+HDULQJ�'RJV� 
 

/LRQV�DQQXDO�&KULVWPDV�5DIIOH� LV�QRZ�RQ�VDOH�DW����SHU� WLFNHW�� �7KH� UDIIOH�
FRQWHQWV�DUH�YDOXHG�DW�ZHOO�RYHU������DQG�ZLOO�EH�GUDZQ�SXEOLFO\�DW�WKH� 
'LVFRYHU\�&HQWUH�LQ�*ODGVWRQH�RQ�0RQGD\�'HFHPEHU���UG�DW��SP�� 
7LFNHWV� DUH� DYDLODEOH� IURP� DQ\� /LRQV� &OXE�PHPEHU� DQG� DW� SHULRGLF� VWUHHW�
VWDOOV�LQ�+HUEHUW�6WUHHW� 
 

5RFN\� 5LYHU� /LRQV� DUH� KROGLQJ� D� /LRQV� +HDOWK� ([SR� RQ� 7KXUVGD\� 0DUFK�
��WK�� �3URI��1HLO�3LOODU�� LV� D�ZRUOG�DXWKRULW\�ZKR� IRFXVHV�RQ�JXW�� O\PSKDWLF��
PHQWDO�DQG�FHUHEUDO�KHDOWK���+H�ZLOO�EH�VXSSRUWHG�E\�RWKHU�VSHDNHUV��� 
)XOO�GHWDLOV�ZLOO�EH�DGYHUWLVHG�LQ�WKH�QH[W�6WDQGDUG�LQ������� 
 

0D\�HYHU\RQH�KDYH�D�KDSS\�DQG�D�VDIH�&KULVWPDV� 

7KH�FRPPLWWHH�ZRXOG�OLNH�WR�VLQFHUHO\�WKDQN�RXU�KDUGZRUNLQJ� 
JURXQGVPDQ��0LFN�5\DQ�ZKR�KDV�PDLQWDLQHG�WKH�RYDO� WR� LWV�FXUUHQW�TXDOLW\�
FRQGLWLRQ�IRU�D�QXPEHU�RI�\HDUV��+LV�VHUYLFH� WR�WKLV�DUHD�RI�RXU�IDFLOLW\�KDV�
EHHQ�LQYDOXDEOH��0LFN�ILQLVKHG�WKLV�UROH�DW�WKH�HQG�RI�2FWREHU�VR�ZH�DUH�RQ�
WKH�ORRNRXW�IRU�KLV�UHSODFHPHQW��7KLV�SRVLWLRQ�UHFHLYHV�DQ�+RQRUDULXP� 
,I�\RX�DUH�LQWHUHVWHG�LQ�WKLV�SRVLWLRQ�SOHDVH�FRQWDFW�D�FRPPLWWHH�PHPEHU� 
7KDQN\RX�WR�WKH�PDQ\�YROXQWHHUV�IRU�WKHLU�FRXQWOHVV�WLPH�DQG�HIIRUW�WR�NHHS�
RXU�IDFLOLW\�DW�LWV�KLJK�VWDQGDUG� 
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56/�1(:6�/(77(5-129(0%(5����� 
 

 

7KH�PHPEHUV�DQG�SHRSOH�RI�/DXUD�DQG�'LVWULFW�ZLOO�FRPPHPRUDWH� WKH�
&(17(1$5<�2)�7+(�/$85$�56/�WKLV�\HDU� 
0HQ� IURP� RXU� 'LVWULFW� UHWXUQLQJ� IURP� WKH� KRUURUV� RI� WKH� *UHDW� :DU�
IRUPHG� WKH� /DXUD� 56/� DV� D� JDWKHULQJ� SODFH� DQG� FHQWUH� ZKHUH� WKH\�
FRXOG�GLVFXVV�WKH�VHULRXV�ZRXQGV�DQG�KHDOWK�SUREOHPV�FDXVHG�E\�WKHLU�
ZDU�VHUYLFH� 
 
7KH�UHSDWULDWLRQ�IDFLOLWLHV�DQG�PHGLFDO�VHUYLFHV�ZHUH�VLJQLILFDQWO\� 
QRQ-H[LVWHQW�LQ�WKLV�HUD� 
�:LWK�WKH�³'LJJHUV´�DQG�WKH�JRRGZLOO�RI�WKH�'LVWULFW�WKH�/DXUD�56/�ZDV�
IRUPHG� 
7KLV�EHFDPH�D�YLWDO�FUXWFK�IRU�WKH�'LJJHUV�DQG�ZKDW�ZDV�DKHDG�IRU�WKH�
IXWXUH�RI�RXU�FRXQWU\�DQG�UHWXUQLQJ�'HIHQFH�)RUFH�3HUVRQQHO�IURP�WKLV�
GLVWULFW� 
 
�7KH�::��� .RUHD�� 0DOD\�%RUQHR�� 9LHWQDP�� 7LPRU�� ,UDT�� $IJKDQLVWDQ�
YHWHUDQV�NQHZ�WKDW�WKH\�KDYH�D�SODFH�WR�UHWXUQ�WR�WKDW�FDUHG�DQG� 
UHVSHFWHG�WKHLU�HIIRUWV�IRU�RXU�FRXQWU\� 
7KLV� LV� D�JUHDW� OHJDF\�EXLOW� XS�RYHU� WLPH�E\� WKH�PHPEHUV�RI� WKH�56/�
DQG�VXSSRUW�IURP�WKH�/DXUD�GLVWULFW�FRPPXQLW\���:H�DV�D�ZKROH�QHHG�WR�
NHHS�RXU�56/�DFWLYH� LQ� UHPHPEUDQFH� WR�RXU� GLVWULFW�PHQ�DQG�ZRPHQ�
ZKR�JDYH�VR�PXFK�IRU�WKHLU�RXU�PDJQLILFHQW�FRXQWU\�$XVWUDOLD��DQG� 
EHLQJ�UHDOLVWLF��,�KRSH�ZH�ZLOO�DOO�VWULYH�WRZDUGV�WKH� 
/$85$�56/�%,–&(17(1$5<� 
 
6L[� RI� RXU�PHPEHUV� KDG� WKH� SULYLOHJH� WR� DWWHQG� WKH�&HQWHQDU\� RI� WKH�
-DPHVWRZQ�56/�� � 7KH�JXHVW� VSHDNHU�0DMRU� *HQHUDO� 0DWWKHZ� +DOO��
DQG�LQ�KLV�ZRUGV��DQ� DYHUDJH� IDUPHU¶V� VRQ� IURP� +DOOHWW�� ZKR� WULHG�
KDUG��JDYH�D�YHU\�VLQFHUH�DQG�LQIRUPDWLYH�VSHHFK�RQ�KLV�OLIH��RXU� 
PLOLWDU\� IXWXUH�DQG�HIIHFWV� IRU�RXU� FRXQWU\��+H� LQIHUUHG�ZH�DUH�DOUHDG\�
XQGHU�DWWDFN�DQG�ILJKWLQJ�RXU�QH[W�ZDU��DQG�ZH�DUH�127�ZLQQLQJ��� 
+H�UHIHUUHG�WR�WKH�µ,7¶�ZDU��RXU�0LOLWDU\��$XVWUDOLDQ�6HFXULW\�3ROLFH��DQG�
*RYHUQPHQW�'HSDUWPHQWV� DUH� DOO� XQGHU� DWWDFN� IURP� IRUHLJQ� FRXQWULHV��
8QIRUWXQDWHO\� WKH\�DUH�ZD\�DKHDG�RI�XV� LQ�WKLV�ILHOG��DQG�ZH�QHHG�RXU�
8QLYHUVLWLHV�DQG�VFKRROV�V\VWHP�WR�FDWFK�XS�WR�RWKHU�FRXQWULHV��� 
7KH�*RYHUQPHQW�ZRXOG�EH�GRLQJ�WKHLU�EHVW�EXW�SHUKDSV�ZLWK�56/� 
PLOLWDU\�DQG�FRPPXQLW\�EDFNJURXQG�WKH�56/�KDV�GHYHORSHG��ZH�FRXOG�
OREE\�WKHP�WR�WU\�D�OLWWOH�KDUGHU� 
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7KH� VSHHFK�ZDV� VLQFHUH�� YHU\� UHOHYDQW� WR� WRGD\¶V� \RXQJHU� JHQHUDWLRQ��
DUWLFXODWHG�ZLWK�D�OLWWOH�KXPRXU��DQG�UHFHLYHG�ZLWK�JUHDW�DSSODXVH� 
1%��7KH�VSHDNHU�GLG�KROG�WKH�$UP\�SRVLWLRQ�RI�'LUHFWRU�RI�$UP\� 
,QWHOOLJHQFH��LQ�KLV����\HDUV�RI�'HIHQFH�'HSW��HPSOR\PHQW� 
 

7KH� /$85$�56/�ZHOFRPHV� WKH� LQIOX[� RI� QHZ�$)),/,$7(� 0(0%(56�
DQG�WKDQNV�WKHP�IRU�KHOSLQJ�XV�UHPDLQ�DFWLYH�LQ�RXU�HQGHDYRXUV� 
 

0(55<�;0$6�72�$// 
� 

7+(�35,&(�2)�/,%(57<�,6�(7(51$/�9,*,/$1&(� 

56/�/DXUD�5HPHPEUDQFH�GD\����������� 



1RUWK�/DXUD�+RWHO� 
 
2YHU�WKH�ODVW����PRQWKV�WKH�1RUWK�/DXUD�+RWHO�KDV�VHHQ�VRPH�PDMRU� 
UHQRYDWLRQV� 
)LUVWO\�ZLWK����EHDXWLIXO�HTXLSSHG�XQLWV�WR�WKH�VRXWK�VLGH�RI�WKH�+RWHO� 
1H[W�WKH�EUDQG�QHZ�VWDWH�RI�WKH�DUW�NLWFKHQ�� 
%UDQG�QHZ�WRLOHW�IDFLOLWLHV�ZHUH�QH[W�RQ�WKH�OLVW� 
)LQDOO\��D�PDJQLILFHQW�QHZ�GLQLQJ�URRP�ZLWK�WKH�EHDXWLIXO�URFN�ZDOO�IHDWXUH�DQG�
QHZ�FDUSHWV�WKURXJKRXW���SLFWXUHG�SDJH���� 
7KH�FDU�SDUNLQJ�DUHD�RQ�WKH�QRUWK�VLGH�LV�DOPRVW�FRPSOHWH�ZLWK���VSDFHV� 
7KH�IURQW�EDU�LV�DERXW�WR�KDYH�D�IDFH�OLIW�DV�ZHOO�ZLWK�D�QHZ�EDU�LWVHOI�WRJHWKHU�
ZLWK�D�FRDW�RI�SDLQW�� 
/XNH�DQG�*HRUJLQD�DUH�YHU\�SURXG�RI�WKH�QHZ�DUHDV�DQG�ORRN�IRUZDUG�WR� 
KRVWLQJ�\RX�RU�\RXU�QH[W�IXQFWLRQ� 
:H�PXVW� DGPLW� WKDW� DW� WLPHV� LW� ZDV� GHPDQGLQJ� WR� DFFRPPRGDWH� GLIIHUHQW�
IXQFWLRQV� WKURXJKRXW� WKH� UHQRYDWLRQV�� ZH� DSSUHFLDWH� HYHU\ERG\¶V� SDWLHQFH�
DQG�XQGHUVWDQGLQJ�WKURXJK�WKDW�WLPH��1RZ�WKDW�WKH�SURMHFW�KDV�EHHQ� 
FRPSOHWHG��ZH� DUH� UHFHLYLQJ� JUHDW� IHHGEDFN� IURP�RXU� SDWURQV�� VRPH�RI� WKH�
RYHUZKHOPLQJ�FRPPHQWV�KDYH�EHHQ��WKH�WUDQVIRUPDWLRQ�LV�EUHDWKWDNLQJ�� 
LQVSLULQJ��ZRXOG�H[SHFW�VRPHWKLQJ� OLNH� WKLV� LQ� WKH�FLW\��DPD]LQJ�ZKDW�FDQ�EH�
DFKLHYHG�ZLWK�DQ�ROG�EXLOGLQJ�ZLWK�WKH�KHOS�RI�FRPSHWHQW�DUFKLWHFWV��� 
$�YHU\�ELJ�WKDQN�\RX��PXVW�JR�WR�3HWHU�&RQGRQ��IRU�KLV�FRQWULEXWLRQ�WR�WKH�SUR�
MHFW�KLV�DVVLVWDQFH�ZDV�JUHDWO\�DSSUHFLDWHG�� 

7KH�/DXUD�6WDQGDUG������������������������������'HFHPEHU�����������������������������������������������������3DJH��� 

 

<RXU�/RFDO�+RWHO�LQ�/DXUD 
����������������������/XQFK�DQG�7HDV���GD\V�SHU�ZHHN 

:HGQHVGD\�����6QLW]HO�1LJKW 

)ULGD\�����6WHDN�1LJKW 

)ULGD\�1LJKW�+DSS\�+RXU���-��SP 

���SLQWV�DQG����VFKRRQHUV 

7$%�DQG�.HQR�)DFLOLWLHV 

3RNLH�0DFKLQHV 

3KRQH������������IRU�ERRNLQJV 

���0LOO�6WUHHW�/DXUD�6$����� 

WKHQRUWKODXUDKRWHO�FRP�DX 

JHRUJLQDDGDPV�#RXWORRN�FRP 

1257+ 
/$85$ 

1/+ 



 
 
 
/DXUD�%RZOLQJ�&OXE�1HZV 
 

)URP�*HRII�%UDQG� 
0�������������� 
 
$W�WKH�UHFHQW�VWDWH�SDLUV—&RQJUDWXODWLRQ�WR�0HQ�%HQ�+RSJRRG�DQG� 
7RGG�%UDQG�DQG�:RPHQ�.DULQ�/\QFK�DQG�/HDQQH�7HQQH\�RQ�TXDOLI\LQJ�WR� 
UHSUHVHQW�UHJLRQ���LQ�WKH�ILQDOV�RI�WKH�VWDWH�SDLUV�WR�EH�KHOG�GXULQJ�&KDPSLRQV�
ZHHN�IURP�WKH����$SULO�WR��UG�0D\�������%RWK�WHDPV�KDYH�TXDOLILHG�LQ�WKH�ILQDO�
�� 
 
2Q�6XQGD\���WK�1RY�TXDOLI\LQJ�URXQGV�RI�WKH�1:%$�0HQ¶V�SDLUV�ZHUH�SOD\HG��
$� WRWDO�RI����WHDPV�QRPLQDWHG�DQG�VHFWLRQDO�SOD\�ZDV�KHOG�DW�*ODGVWRQH�DQG�
:LUUDEDUD��&RQJUDWXODWLRQV�WR�6WHYHQ�+D\QHV-1D\GD�DQG�%HQ�+RSJRRG�DV�ZHOO�
DV�0LOWRQ�+HIIHUQDQ�DQG�$QWKRQ\�.OHLQLJ� 
:HOO�GRQH�WR�/HDQQH�7HQQH\��+HOHQ�%UDQG�DQG�.DULQ�/\QFK�ZKR�SOD\HG�RII�LQ�
WKH�ILQDO�RI�WKH�1:%$�WULSOHV�DW�%RROHURR�&HQWUH�RQ�7XHVGD\���WK�1RY��6FRUHV�
ZHUH�WLHG�DIWHU����HQGV�DW����DOO�EXW�XQIRUWXQDWHO\�WKH�-DPHVWRZQ�VLGH�VFRUHG� 
��VKRW�RQ�WKH�ILQDO�HQG�WR�VHFXUH�WKH�YLFWRU\� 
 
8S�WR�GDWH�DV�DW���WK�1RY�6DWXUGD\¶V�3HQQDQW��ERWK�VLGHV�DUH�GRLQJ�ZHOO�LQ� 
GLYLVLRQ�2QH�%RXFKHU�� /DXUD� LV� RQ� WRS�ZLWK� ��ZLQV� DQG� �� /RVV�� ,Q� GLYLVLRQ� ��
2¶6KDXJKQHVV\��/DXUD�LV�LQ��QG�SRVLWLRQ�ZLWK���ZLQV����ORVV�DQG���GUDZ�� 
7KXUVGD\�SHQQDQW�GLYLVLRQ�2QH�%XOORFN�/DXUD�%ODFN�DUH�FXUUHQWO\�WKLUG�ZLWK� 
��ZLQV�DQG���ORVVHV�DQG�/DXUD�5HG�DUH��WK�ZLWK���ZLQV�DQG���/RVVHV� 
 

7KH�/DXUD�6WDQGDUG�������������������������������������'HFHPEHU�������������������������������������������������3DJH��� 

 

 

 



7KH�/DXUD�6WDQGDUG�����������������������������'HFHPEHU�������������������������������������������3DJH��� 

 
��������/DXUD�*\P�1HZV� 
 
2Q�)ULGD\��WK�1RYHPEHU�'DQ�9DQ�+ROVW�3HOOHNDDQ�03� 
YLVLWHG�/DXUD�WR�SUHVHQW�'HE�3DOPHU��WKH�/DXUD�*\P� 
3UHVLGHQW�DQG�)HOLFLW\�9HDU��7KH�/DXUD�*\P�7UHDVXUHU�
ZLWK�WKH� 
DFWLYH�&OXE�SURJUDP�JUDQW�FHUWLILFDWH�RI�IXQGLQJ�RI���������WR�EH�XVHG�IRU�
WKH�J\P�H[WHQVLRQ�XSJUDGH�RQ�EHKDOI�RI�WKH�0LQLVWHU�IRU� 
5HFUHDWLRQ�DQG�6SRUW�+RQ�&RUH\�:LQJDUG�03�DQG�KLPVHOI� 



/DXUD�&RPPXQLW\�'HYHORSPHQW�	�7RXULVP�$VVRFLDWLRQ�,QF� 
32�%R[�����/DXUD�6$�����������ZZZ�ODXUDVD�FRP�DX 
 

&KDLUPDQ��������������*HUDOG�+LJJLQV���������������� 
6HFUHWDU\��������������'DUUHQ�3HFK�������������������� 
1HZVOHWWHU�(GLWRU��1HZVOHWWHU�&RPPLWWHH 
 

5HSRUWV�� DUWLFOHV� DQG� DGYHUWLVLQJ� IRU� WKH� 'HFHPEHU� 1HZVOHWWHU� FDQ� EH� 
VXEPLWWHG�E\�HPDLO� WR� OFGWD����#JPDLO�FRP� RU�GHOLYHUHG� WR�7KH�/DXUD�
6RDS� DQG� *LIW� 6KRSSH� QR� ODWHU� WKDQ� �SP� )ULGD\� ��QG� 1RY� ������ 
5HFHLYLQJ� DUWLFOHV�� SKRWRV� DQG� ORJRV� HOHFWURQLFDOO\� DVVLVWV� LQ� WKH� 
SURGXFWLRQ�RI�WKH�QHZVOHWWHU� 
 

$GYHUWLVLQJ� 
 

&RQWDFW�-RKQ�¶%XJV¶�&OHJJHWW�RQ��������������IRU�GHWDLOV� 
 

$V� DQ� LQFHQWLYH� IRU� VXSSRUWLQJ� WKH� /DXUD� 6WDQGDUG� ZLWK� \RXU� 
DGYHUWLVHPHQWV�\RX�ZLOO�UHFHLYH�\RXU��WK�DGYHUWLVHPHQW��IUHH�RI�FKDUJH� 
 

3OHDVH�1RWH� 
 

,I�\RX�NQRZ�RI�VRPHRQH�ZKR�XQIRUWXQDWHO\�KDVQ
W� UHFHLYHG�D�FRS\�RI� WKH�
/DXUD� 6WDQGDUG�� H[WUD� FRSLHV� DUH� DYDLODEOH� IURP� WKH� /DXUD� ,QIRUPDWLRQ�
&HQWUH��1HZVOHWWHUV�LQ�FRORXU�FDQ�DOVR�EH�HPDLOHG�WR�\RX�E\�SURYLGLQJ�XV�
ZLWK�\RXU�HPDLO�DGGUHVV� 
 

7KLV� HGLWLRQ� DV� ZHOO� DV� DOO� SUHYLRXV� HGLWLRQV� FDQ� EH� YLHZHG�� 
GRZQORDGHG� DQG� SULQWHG� LQ� FRORXU� E\� YLVLWLQJ� ZZZ�ODXUDVD�FRP�DX�
DQG�FOLFNLQJ�µ1HZV¶ 
 

3OHDVH�NHHS�DUWLFOHV�VKRUW�DQG�FRQFLVH�DV�URRP�LV�OLPLWHG� 

)LQGLQJ�D�-XVWLFH�RI�WKH�3HDFH� 
 

%DUU\�+DUYLH������������������������RU������������� 
*HRII�/DQJH�������������������������� 
-RQ�+DZNLQV-&ODUNH����������� 
-RKQ�6WHYHQV��������������������� 

/DWHVW�WLPH�WR�VXEPLW�DUWLFOHV�IRU�

LQFOXVLRQ�LQ�WKH�)HEUXDU\ 

HGLWLRQ�RI�7KH�/DXUD�6WDQGDUG�LV 

�SP�)ULGD\���WK�-DQXDU\����� 

7KH�/DXUD�6WDQGDUG��������������������������������'HFHPEHU�������������������������������������������3DJH��� 
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:KDW�LV�\RXU�IDYRXULWH�WLPH�RI�WKH�\HDU" 
 

1R��,�DP�QRW�DVNLQJ�DERXW�\RXU�IDYRXULWH�WLPH�RI�WKH�\HDU�–�DV�LQ�ZHDWKHU��
VXPPHU��DXWXPQ��ZLQWHU��RU�VSULQJ��6RPH�OLNH�LW�KRW��VRPH�FROG�RU�FRRO�� 
:KDW�LV�\RXU�IDYRXULWH�WLPH�RI�WKH�\HDU"�:H�JHW�D�ZKROH�\HDU�RI�HYHQWV��
DFWLYLWLHV��FHOHEUDWLRQV�DQG�PDQ\�RI�WKHP�FRPH�DURXQG�LQ�F\FOHV��WKDW�LV�
WKH\�RFFXU�HDFK�DQG�HYHU\�\HDU��)DYRXULWHV�FRXOG�EH�\RXU�VSRUWV�–� 
FULFNHW�� IRRWEDOO�� VRFFHU�� WHQQLV�� VZLPPLQJ�� QHWEDOO�� RU� ZRUNLQJ� RQ� WKH�
ODQG�ZLWK�LWV�VHHGLQJ��KD\PDNLQJ��VKHDULQJ��DQG�KDUYHVWLQJ��RU�WKH� 
URXWLQH� RI� ZRUN� DQG� VFKRRO�� RU� IRU� PDQ\� D� WLPH� RI� KROLGD\V�� 6R�PDQ\�
WLPHV��DQG�HYHQWV�WR�FKRRVH�IURP��� 
 

7KHUH�LV�UK\WKP�WR�WKH�ULWXDOV�RI�HYHU\GD\�OLIH��DQG�WKH�VHDVRQV�WKDW�PDNH�
RXU�OLIH�ULFK�DQG�PHDQLQJIXO��DQG�ZH�GR�KDYH�WLPHV�ZH�DSSUHFLDWH�PXFK�
PRUH� WKDQ� RWKHUV�� RXU� IDYRXULWH� WLPHV� ZH� WUHDVXUH� DQG� KROG� RQWR� DQG�
PDNH�RXU�OLIH¶V�VWRU\� 
0DQ\�RI�WKH�IHVWLYDOV�RI�WKH�&KULVWLDQ�FKXUFK�DUH�DOO�SDUW�RI�WKH�RQH�VWRU\�
DQG�IXQFWLRQ�DV�D�PHDQV�RI�FHOHEUDWLQJ�WKH� MRXUQH\�WKDW�ZH�DUH�DOVR�RQ�
DV�SHRSOH�RI�IDLWK� 
 

&KULVWPDV�LV�WKH�WLPH�WR�FHOHEUDWH�WKDW�D�ORQJ-DZDLWHG�SURPLVH�KDG�EHHQ�
IXOILOOHG��D�EDE\�KDG�EHHQ�ERUQ��+H�ZDV�JLIWHG�WR�KXPDQNLQG�WR�WDNH�RXU�
SODFH��7KDW� JLIW� JLYHV� XV� D� FRQVWDQW� DQFKRU� RI� KRSH� LQ� WKH� WURXEOH� DQG�
WXUPRLO�RI�WKH�ZRUOG�ZKHUH�D�IXWXUH�KRSH�VHHPV�KLGGHQ�LQ�WKH�GLQ�RI� 
FRPSHWLQJ�YRLFHV� 
 

:KDW� LV� \RXU� IDYRXULWH� WLPH� RI� WKH� \HDU"�+RSHIXOO\� LW�ZLOO� EH� VRPHWKLQJ�
WKDW�DGGV�PHDQLQJ�WR�\RXU�OLIH�DQG�WKH�OLIH�RI�WKRVH�DURXQG�\RX��7KH� 
IHVWLYDOV� RI� WKH�&KULVWLDQ� FKXUFK� DUH� DQ� RSSRUWXQLW\� WR� UHIOHFW� RQ�ZKHUH�
KRSH�DQG�PHDQLQJ�FDQ�EH�IRXQG�–�QRZ�WKDW�LV�D�JLIW�IRU�HYHU\RQH� 
7KH�&KULVWPDV� VWRU\� FRQWLQXHV� IURP� WKH� ELUWK� RI� D� EDE\� WKURXJK� WR� WKH�
GHDWK�DQG�UHVXUUHFWLRQ�RI�&KULVW�-HVXV�DW�(DVWHU�DQG�WKHQ�$VFHQVLRQ��DOO�
WKDW�LV�QHHGHG�WR�FRPSOHWH�WKH�VWRU\�LV�+LV�UHWXUQ�DJDLQ��%OHVVLQJV�WR�\RX�
DQG�\RXU� ORYHG�RQHV� LQ�WKH�FHOHEUDWLRQV�RI� WKH�UHDVRQ�IRU� WKH�VHDVRQ�–�
WKH�ELUWK�RI�WKH�&KULVW-FKLOG��DQG�LQWR�WKH�1HZ�<HDU�DKHDG�–������ 
 
5RELQ�=DGRZ��3DVWRU��6RXWKHUQ�)OLQGHUV�
/XWKHUDQ�3DULVK�������������� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 




