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7KLV�HGLWLRQ�RI�WKH�/DXUD�6WDQGDUG�ILQGV�XV�LQ�LQWHUHVWLQJ�WLPHV��� 
$V�\RX�ZRXOG�DOO�EH�DZDUH�ZH�DUH�IDFLQJ�WKH�XQNQRZQ�WKDW�LV�&29,'����� 
:KLOH�LW¶V�HDV\�WR�WKLQN�WKDW�ZH�DV�D�UXUDO�FRPPXQLW\�DUH�LVRODWHG�IURP�WKLV� 
SDQGHPLF��WKH�WUXWK�LV�WKDW�ZH�VWLOO�QHHG�WR�EH�YLJLODQW�LQ�IROORZLQJ�WKH� 
GLUHFWLRQV�RI�ERWK�+HDOWK�DXWKRULWLHV�DQG�WKH�)HGHUDO�*RYHUQPHQW��� 
,W� ZRXOG� VHHP�� ORRNLQJ� DW� RWKHU� FRXQWULHV� DQG� HYHQ� VRPH�PHWUR� DUHDV� LQ�
$XVWUDOLD�WKDW�WKLV�YLUXV�LV�TXLWH�HDVLO\�VSUHDG� 
 

:KLOH�WKLQJV�PD\�EH�D�ELW�GLIIHUHQW�IRU�WKH�QH[W�IHZ�PRQWKV��ZLWK�WKH� 
FDQFHOODWLRQV�RU�SRVWSRQHPHQWV�RI�XVXDO�JDWKHULQJV�VXFK�DV�³7KH�)DLU´�DQG�
)RRW\�1HWEDOO�RQ�WKH�ZHHNHQGV��ZH�DV�D�FRPPXQLW\�QHHG�WR�VWLFN�WRJHWKHU���
:KLOH�ODUJH�JDWKHULQJV�DUH�RXW��ZH�FDQ�VWLOO�EH�VXSSRUWLYH�RI�RXU�IULHQGV�DQG�
IDPLO\�DQG�RI�WKH�ZLGHU�FRPPXQLW\�DV�ZH�VHH�WKHP��ZKLOH�REYLRXVO\�VWLOO� 
IROORZLQJ� WKH� ³VRFLDO�GLVWDQFLQJ³�JXLGHOLQHV�� �:H�FDQ�DOVR�EH�VXSSRUWLYH�RI�
RXU�VPDOO�EXVLQHVVHV���2QFH�DOO�WKLV�SDQLF�EX\LQJ��ZKLFK�VSUHDG�IDVWHU�WKDQ�
WKH�YLUXV��DQG�IRUFHG�FORVXUHV�KDYH�SDVVHG��RXU�ORFDO�EXVLQHVVHV�ZLOO�QHHG�
RXU�SDWURQDJH�WR�NHHS�DIORDW� 
 

$V�D�JURXS�WKH�/&'7$�ZLOO�DOVR�KDYH�WR�ILQG�GLIIHUHQW�ZD\V�WR�FRQWLQXH� 
KHOSLQJ� WKH� FRPPXQLW\�� ZLWK�PRVW� RI� RXU� IXQGUDLVLQJ� YHQWXUHV� QRZ� HLWKHU�
FDQFHOOHG�RU�SRVWSRQHG���:H�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�ZKR�KDG� 
YROXQWHHUHG�WR�HLWKHU�ZRUN�LQ�WKH�'HYRQVKLUH�7HD�VWDOO�DW�7KH�)DLU�RU�SURYLGH�
VFRQHV���:H�ORRN�IRUZDUG�WR�EHLQJ�SDUW�RI�WKH�7KH�/DXUD�)DLU�QH[W�\HDU�DV�LW�
LV�D�JUHDW�IXQGUDLVHU��QRW�RQO\�IRU�RXU�JURXS�EXW�PDQ\�RWKHU�ORFDO�FRPPXQLW\�
JURXSV�6FKRROV� DQG� WKH� OLNH�� � $W� WKLV� VWDJH� ZH� KDYH� DOVR� SRVWSRQHG� WKH�
/DXUD�/RQJ�/XQFK��KRSHIXOO\�XQWLO�ODWHU�WKLV�\HDU��� 
 

,I�ZH�FDQ�DOO�ORRN�RXW�IRU�HDFK�RWKHU�DQG�IROORZ�WKH�GLUHFWLRQV�RI�WKH� 
DXWKRULWLHV�ZH�ZLOO�JHW�WKURXJK�WKLV�DV�D�FRPPXQLW\�DQG�D�FRXQWU\� 
6XSSRUW�IRU�PHQWDO�KHDOWK�DQG�ZHOO-EHLQJ LV�DYDLODEOH�IURP� 
/LIHOLQH����������� DQG�%H\RQG�%OXH���������������� 
  
*HUDOG�+LJJLQV 
&KDLUPDQ�/&'7$ 

<RXU�)5((�EL-PRQWKO\�SXEOLFDWLRQ�RI�,QIRUPDWLRQ�SURGXFHG�E\�WKH�/DXUD�&RPPXQLW\� 
'HYHORSPHQW�	�7RXULVP�$VVRFLDWLRQ��/&'7$��,QF�  

7KH�/DXUD�6WDQGDUG�����������������������������$SULO�����������������������������������������������3DJH�� 
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LAURA COMMUNITY GYM 

3URYLGLQJ�DQ�H[FHOOHQW�RSSRUWXQLW\�IRU�SHRSOH�RI�DOO� 
DJHV�WR�OLYH�D�KHDOWKLHU�OLIHVW\OH�� 

 
 

��*<0�(;7(16,21�)81'5$,6(5 ����� 

�����������&DVK�5DIIOH�����WLFNHW��DQG�&RRNLHV�IRU�D�&DXVH�����D�EDJ� 
�����$YDLODEOH�DW�/DXUD�,*$��.RIIL�DQG�.DQGL�DQG�WKH�/DXUD�3RVW�2IILFH� 
&RQWDFW�'HE�3DOPHU�RQ������������IRU�2QOLQH�DQG�'LUHFW�'HELW�6DOHV� 
������������������������3OHDVH�6WD\�6DIH�(YHU\ERG\ 
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5RFN\�5LYHU�/LRQV�1HZV 

����� 
$FFODLPHG�3URIHVVRU� 
����YLVLWV�*ODGVWRQH 

 
 
3URIHVVRU�1HLO�3LOOHU�� D� OHDGLQJ�DXWKRULW\� RQ� WKH�KXPDQ� O\PSKDWLF� V\VWHP��
ZKR� LV� EDVHG� DW� )OLQGHUV� 8QLYHUVLW\�� YLVLWHG� *ODGVWRQH� RQ� 7KXUVGD\� ��WK���
0DUFK��+H�GHOLYHUHG�D�KLJKO\�LQIRUPDWLYH�DQG�HQWHUWDLQLQJ�WDON��RQ�WKH� 
DQDWRP\�DQG� IXQFWLRQ�RI� WKH� O\PSKDWLF� V\VWHP��DQG�KRZ�ZH�QHHG� WR� ORRN�
DIWHU�LW��WR�DOORZ�RXU�ERGLHV�WR�IXQFWLRQ�PRUH�HIILFLHQWO\��DQG�DV�D�UHVXOW�� 
DOORZLQJ�XV�WR�IHHO�EHWWHU��EH�PRUH�UHOD[HG�DQG�WR�FRSH�EHWWHU�ZLWK�HYHU\GD\�
OLIH��� 
+H�H[SODLQHG� WKDW� WKH� O\PSKDWLF�V\VWHP��DV�ZHOO�DV�UHPRYLQJ�VRPH�RI� WKH�
ZDVWH�SURGXFWV�WKDW�GHYHORS�LQ�WKH�ERG\�WLVVXHV��SURGXFHV�FHOOV�DQG� 
FKHPLFDOV�WKDW�DUH�YHU\�LPSRUWDQW�WR�WKH�ERG\¶V�DELOLW\�WR�ILJKW�LQIHFWLRQ�DQG�
LQIODPPDWLRQ��DQG�WR�FRPEDW�GHSUHVVLRQ�DQG�DQ[LHW\���)DFWRUV�VXFK�DV� 
VXUJHU\��REHVLW\��SRRU�GLHW��ODFN�RI�H[HUFLVH�DQG�SRRU�SRVWXUH��FDQ�LQWHUIHUH�
ZLWK� WKHVH� IXQFWLRQV��DQG�VR�ZH�FDQ�VWUXJJOH� WR�FRSH�ZLWK�FKURQLF� LOOQHVV��
DQG�WKH�SUHVVXUHV�DQG�VWUHVVHV�WKDW�ZH�IDFH�HDFK�GD\��� 
� 
7KH� HYHQLQJ� ZDV� DWWHQGHG� E\� RYHU� ���� SHRSOH� IURP� DV� IDU� DZD\� DV�������
:K\DOOD�� 2UURURR�� DQG� &ODUH�� DV� ZHOO� DV� ORFDOO\�� � 7KH� /\PSKRHGHPD������
VXSSRUW� JURXS� RI� 6$� �RI� ZKLFK� 3URIHVVRU� 3LOOHU� LV� D� SDWURQ�� ZDV� ZHOO��������
UHSUHVHQWHG��7KH�HYHQLQJ�ZDV�RUJDQLVHG�DQG�VXSSRUWHG�E\�WKH�/LRQV�&OXE�
RI�5RFN\�5LYHU�� DQG� IXQGV� UDLVHG� E\� D� YROXQWDU\�JROG� FRLQ� GRQDWLRQ�ZHUH�
GRQDWHG� WR�WKH�*ODGVWRQH�6SRUWV�&RPSOH[� WR�KHOS� LQ� WKH�FRQVWUXFWLRQ�RI�D�
FKLOGUHQ¶V� SOD\JURXQG�� � 7KH� KHOS� DQG� VXSSRUW� RI� WKH� 6SRUWV� &RPSOH[�����
&RPPLWWHH�ZDV�PXFK�DSSUHFLDWHG�� 

 

*DUGHQ�$UW 
 

7KH�/DXUD�&RPPXQLW\�&DUDYDQ�3DUN�DUH�LQ�WKH�SURFHVV�RI�FRQVWUXFWLQJ�QHZ�
SDWKV��JDUGHQV�DQG�SODQWLQJ�WUHHV�RQ�RXU���DFUHV�RI�ODQG�RQ�WKH�HDVW�VLGH�RI�
WKH�SDUN�DQG�ZRXOG�ORYH�DQ\�ROG�IDUP�HTXLSPHQW�\RX�PD\�KDYH� 
H�J��SORXJKV��ZLQGPLOOV��ZDJRQ�ZKHHOV�DQG�KHDGHUV�HWF� 
 
3OHDVH�FDOO�3HWHU�DQG�0DQG\�RQ�����������LI�\RX�KDYH�DQ\WKLQJ�WR�GRQDWH� 
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)DEULFDWLRQ 

:HOGLQJ�5HSDLUV 
0RELOH�(TXLSPHQW 

&DOO�7UHYRU 

������������ 
��326680�3$5.�52$'�/$85$�6$����� 

$1=$&�'$< 
��WK�$SULO����� 

 

$OWKRXJK�ZH�FDQQRW�JDWKHU�WKLV�\HDU�WR�SD\�RXU�UHVSHFWV�WR�
WKRVH�IDOOHQ��ZH�VKRXOG�WDNH�WLPH�DW�KRPH�DQG� 
UHPHPEHU�WKH�2GH� 
 

  7KH\�VKDOO�JURZ�QRW�ROG��DV�ZH�WKDW�DUH�OHIW�JURZ�ROG�  
        $JH�VKDOO�QRW�ZHDU\�WKHP��QRU�WKH�\HDUV�FRQGHPQ�  
        $W�WKH�JRLQJ�GRZQ�RI�WKH�VXQ�DQG�LQ�WKH�PRUQLQJ  
        :H�ZLOO�UHPHPEHU�WKHP��� 
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:H�6SHFLDOLVH�LQ� 
 
 
 
 
 
 
 
 
 

 
 

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

· 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 
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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�������������� 

1HHG�\RXU�GRJ�RU�FDW�PLFURFKLSSHG"�-RKQ�LV�IXOO\�FHUWLILHG�DQG�FDQ�
FRPH�WR�\RX���&DOO�RU�HPDLO�KLP�QRZ�IRU�D�TXRWH 
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6RXWKHUQ�)OLQGHUV�+HDOWK�$GYLVRU\�&RXQFLO��6)+$&��–� 
&RPPXQLW\�1HZV�-�0DUFK����� 
 

7KH�DFFUHGLWDWLRQ�SURFHVV�ZLOO�WDNH�SODFH�LQ�WKH�<RUNH�DQG�1RUWKHUQ�/RFDO�
+HDOWK�1HWZRUN� IURP� ���0DUFK� WR� �� $SULO� ������'XULQJ� WKLV�ZHHN� HDFK�
KHDOWK� XQLW� DORQJ� ZLWK� FRPPXQLW\� DQG� DOOLHG� KHDOWK� ZLOO� EH� DVVHVVHG�
DJDLQVW� WKH� QDWLRQDO� VWDQGDUGV��7KH�1DWLRQDO�6DIHW\� DQG�4XDOLW\�+HDOWK�
6HUYLFH��164+6��6WDQGDUGV�SURYLGH�D�QDWLRQDOO\�FRQVLVWHQW�VWDWHPHQW�RI�
WKH�OHYHO�RI�FDUH�FRQVXPHUV�FDQ�H[SHFW�IURP�KHDOWK�VHUYLFH� 
RUJDQLVDWLRQV� 
 

7KH�164+6�6WDQGDUGV�ZHUH�GHYHORSHG�E\�WKH�&RPPLVVLRQ�LQ� 
FROODERUDWLRQ�ZLWK�WKH�$XVWUDOLDQ�*RYHUQPHQW��VWDWHV�DQG�WHUULWRULHV�� 
SULYDWH�VHFWRU�SURYLGHUV��FOLQLFDO�H[SHUWV��SDWLHQWV�DQG�FDUHUV��7KH�SULPDU\�
DLPV�RI�WKH�164+6�6WDQGDUGV�DUH�WR�SURWHFW�WKH�SXEOLF�IURP�KDUP�DQG�WR�
LPSURYH�WKH�TXDOLW\�RI�KHDOWK�VHUYLFH�SURYLVLRQ� 7KH�HLJKW 164+6� 
6WDQGDUGV� SURYLGH� D� QDWLRQDOO\� FRQVLVWHQW� VWDWHPHQW� DERXW� WKH� OHYHO� RI�
FDUH�FRQVXPHUV�FDQ�H[SHFW�IURP�KHDOWK�VHUYLFHV� 
7KH�HLJKW�6WDQGDUGV�DUH�&OLQLFDO�*RYHUQDQFH��3DUWQHULQJ�ZLWK� 
&RQVXPHUV��3UHYHQWLQJ�DQG�&RQWUROOLQJ�+HDOWK�&DUH�$VVRFLDWHG� 
,QIHFWLRQ�� 0HGLFDWLRQ� 6DIHW\�� &RPSUHKHQVLYH� &DUH�� &RPPXQLFDWLQJ� IRU�
6DIHW\��%ORRG�0DQDJHPHQW�DQG�5HFRJQLVLQJ�DQG�5HVSRQGLQJ�WR�$FXWH� 
'HWHULRUDWLRQ� 
� 
-XOLH�$UWKXU�5HWLUHPHQW 
$IWHU� VSHQGLQJ� IRXU� \HDUV� DV� ([HFXWLYH� 2IILFHU� �� 'LUHFWRU� RI� 1XUVLQJ� DW�
/DXUD�+RVSLWDO��-XOLH�ZLOO�EH�UHWLULQJ�LQ�0D\���:H�WKDQN�KHU�IRU�KHU�HIIRUWV�
DQG�GHGLFDWLRQ�GXULQJ�WKLV�WLPH�DQG�ZLVK�KHU�ZHOO�LQ�KHU�UHWLUHPHQW� 
 

6)+$&�DQG�&RPPXQLW\�)XQGHG�3URMHFWV 
7KH�XQGHUFRYHU�JRSKHU�SDUNLQJ�DUHD�DW�/DXUD�+RVSLWDO�KDV�EHHQ� 
FRPSOHWHG� DORQJ�ZLWK� UHIXUELVKPHQW� RI� WKH� DJHG� FDUH� HQWUDQFH� DQG� WKH�
URVH�JDUGHQ��$Q�DXWRPDWLF�GRRU�KDV�EHHQ�LQVWDOOHG�DW�WKH�2XWSDWLHQW� 
HQWUDQFH�DW�WKH�&U\VWDO�%URRN�+RVSLWDO��� 
$OO�RI�WKHVH�SURMHFWV�ZHUH�IXQGHG�IURP�WKH�6)+$&�&DSLWDO�$FFRXQW� 
$Q� DXWRPDWLF� GRRU� KDV� EHHQ� LQVWDOOHG� DW� WKH�5RVHYLHZ� HQWUDQFH� RI� WKH�
&U\VWDO� %URRN� +RVSLWDO��:H� ZHUH� IRUWXQDWH� WR� UHFHLYH� D� YHU\� JHQHURXV�
GRQDWLRQ�WR�FRYHU�WKH�FRVW�RI�WKH�5RVHYLHZ�GRRU�IURP�D�ORFDO�FRPPXQLW\�
JURXS�ZKR�ZLVK� WR� UHPDLQ�DQRQ\PRXV��2Q�EHKDOI�RI� WKH�FRPPXQLW\� WKH�
6)+$&�H[SUHVVHV�DSSUHFLDWLRQ�IRU�WKLV�GRQDWLRQ�� 
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7+(�5(7851('�	�6(59,&(6�/($*8(�2)�$8675$/,$ 
/$85$�68%-%5$1&+� 

 

3UHVLGHQW¶V�5HSRUW�����-���� 
7KLV�\HDU�WKH�6WDWH�56/�+4�KDV�RYHUFRPH�LWV�IHZ�VKRUW�\HDUV�RI� 
SUREOHPV�ZLWK�PDODGPLQLVWUDWLRQ�DQG�LV�QRZ�RSHUDWLQJ�DJDLQ�DV� 
H[SHFWHG�RI�LWV�PDQ\�PHPEHUV�DQG�WKH�SRSXODWLRQ�LQ�JHQHUDO��:H�QRZ�KDYH�
D�VWUHDPOLQHG�QR�IULOOV�VHUYLFH�RSHUDWHG�E\�D�GHGLFDWHG�%RDUG��6WDII�DQG� 
9ROXQWHHUV��DV�UHTXLUHG�E\�WKH�56/�&RQVWLWXWLRQ��2YHU�WKH�SDVW�IHZ�\HDUV�WKH�
LQWHQW�DQG�JRDOV�RI�WKH�56/�GLG�QRW�FKDQJH��XQIRUWXQDWHO\�WKH�DGPLQLVWUDWLRQ�
GLG�QRW�FRSH�ZLWK�WKH�FKDQJLQJ�RI�WKH�WLPHV�DQG�IXWXUH� 
UHTXLUHPHQWV�RI�WKH�/HDJXH���7KH�SUREOHPV�KDYH�QRZ�EHHQ�VRUWHG�DQG�WKH�
56/�+46$�LV�DFWLQJ�XQGHU�D�QHZ�6WUDWHJLF�3ODQ�DQG�FDQ�JR�RQ�GRLQJ�ZKDW�
ZH�GR�EHVW��$GYRFDF\��6HUYLFHV��0DWHVKLS��&RPPHPRUDWLRQ�DQG� 
6XVWDLQDELOLW\�IRU�RXU�5HWXUQHG�6HUYLFH�PHQ�	�ZRPHQ��SURPRWLQJ�WKH� 
PLOLWDU\�KLVWRU\�RI�RXU�1DWLRQ��DQG�UHPHPEHULQJ�RXU�SHRSOH�ZKR�VHUYHG� IRU�
WKHLU�FRXQWU\� 
 

7KLV� \HDU� KDV� EHHQ� D� FRPPHPRUDWLYH� \HDUV� IRU� 56/¶V� WKURXJKRXW� 6RXWK�
$XVWUDOLD��0DQ\�56/¶6�LQFOXGLQJ�/DXUD��FHOHEUDWHG�WKHLU�&HQWHQDU\�\HDU��2XU�
PHPEHUV�KDG�WKH�SOHDVXUH�RI�DWWHQGLQJ�WKH�-DPHVWRZQ�56/� 
FHQWHQDU\�GLQQHU�WKDW�ZDV�D�JUHDW�VXFFHVV��ZHOO�UXQ�LQ�DOO�DVSHFWV�� 
$OO�SUHVHQW�HQMR\HG�WKH�HYHQLQJ�DQG�MRLQHG�WKH�FDPDUDGHULH�RI�WKH� 
HYHQLQJ� 
 

7KH�/DXUD�56/�FRPELQHG�LWV�DQQXDO�&KULVWPDV�GLQQHU�ZLWK�WKH� 
FHQWHQDU\�RI�WKH�FOXE��7KH�DWWHQGDQFH�RI�GLJQLWDULHV��0U�3HWHU�&RQGRQ�RXU�
3DWURQ��7KH�+RQRXUDEOH�0UV�'RURWK\�.RW]�DQG� 
+XVEDQG� %ULDQ� .RW]� 2$0�� /HRQ� 3ROODUG� 56/� 5HJLRQDO� &R-RUGLQDWRU�
DQG�ZLIH�-HQQ\��3DXO�6ODWWHU\-*XHVW�6SHDNHU��DQG�'U�3HWHU�%\UQH�$0
�0,/��� LQYLWHG�JXHVWV�DQG�PHPEHUV�QXPEHUHG����DQG�ZDV�PRUH� WKDQ�DGH�
TXDWHO\�FDWHUHG�IRU�LQ�WKH�PDUYHOORXV�QHZ�GLQLQJ�DUHD�RI�WKH� 
1RUWK�/DXUD�+RWHO�0RWHO�� 
 

7KH�3UHVLGHQW�RSHQHG�WKH�'D\��DQG�ZHOFRPHG�DOO�DWWHQGLQJ��ZLWK�D�YHU\� 
VSHFLDO�ZHOFRPH�WR�0U�3HWHU�&RQGRQ�IRU�KLV�RYHUZKHOPLQJ�VXSSRUW�DQG� 
EHQHYROHQFH�WR�RXU�56/�DQG�RXU�WRZQVKLS�LQ�JHQHUDO�� 
$�VSHFLDO�ZHOFRPH�ZDV�DOVR�PHQWLRQHG�RI�RXU�ROGHVW�WUHDVXUHG� 
PHPEHUV��0UV�0DULRQ�7D\ORU��0UV�&\QWKLD�6PLWK�DQG�0U�-DFN�:DOOLV� 
 

3DXO� 6ODWWHU\�� RXU� *XHVW� 6SHDNHU� DQG�56/� KLVWRULDQ� ZDV� LQWURGXFHG�� KH�
JDYH�D�YHU\�ZHOO�UHVHDUFKHG�UHQGLWLRQ�RQ�WKH�KLVWRU\�RI�WKH�/DXUD�56/��� 
3DXO�FRYHUHG�DOO�DVSHFWV�RI�WKH�/DXUD�56/��EHJLQQLQJ��UHDVRQ�IRU�DQG� 
SHRSOH�LQYROYHG� 
)LUVW�/DXUD�56/��QHZ��SUHVHQW�56/���FRQIOLFWV�DIWHU�::���UXQQLQJ�FRVWV��DQG�
OLVW�JRHV�RQ��$�YHU\�H[FHSWLRQDO�� UHVHDUFKHG�KLVWRU\�DQG�,�FRQJUDWXODWH�KLP�
RQ�WKLV�HIIRUW�DQG�IRU�ZULWLQJ�KLV�ERRN���� 
                    &RQW�3DJH�� 
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�³$�'LVWULFW¶V�6DFULILFH´��3DXO¶V�UHVHDUFK�GLG�GLVSURYH�WKH�ERRN� 
³/DXUD� 'D\V´� WKDW� KDG� WKH� HVWDEOLVKPHQW� RI� WKH� /DXUD�56/� LQ� ������ $�
FRS\� RI� 3DXOV¶� VSHHFK� ZLOO� JR� LQWR� WKH� /DXUD� DUFKLYHV�� DQG�� LI� SRVVLEOH�
SULQWHG�LQ�7KH�/DXUD�6WDQGDUG� 
,�WKDQN�DOO�PHPEHUV�LQYROYHG�LQ�SURYLGLQJ�DVVLVWDQFH�WR�PDNH�WKH� 
&HQWHQDU\�'LQQHU�D�VXFFHVV� 
$�VSHFLDO� WKDQN�\RX�WR�'RURWK\� 	� %ULDQ� .RW]� IRU�DUUDQJLQJ��GHVLJQLQJ��
SULQWLQJ�DQG�GRQDWLQJ�WKH�'LQQHU�LQYLWDWLRQV� 
 

7KH�PHDO�WKDW�ZDV�VHUYHG�E\�/XNH�	�*HRUJLQD�DW�WKH�1RUWK�/DXUD� 
+RWHO�ZDV�H[FHOOHQW��%\�WKH�FRPPHQWV�PDGH�DIWHU�WKH�;PDV�/XQFK� 
HYHU\ERG\� HQMR\HG� WKH� PHQX�� GULQNV�� DQG� WKH� TXLFN� DQG� SROLWH� VHUYLFH�
IURP�VWDII� 
 

9$/( 
,W�LV�ZLWK�VRUURZ�WKDW�WKLV�\HDU�ZH�ORVW�WZR�RI�RXU�PHPEHUV� 
0UV�7RWW\�+DQOH\ 
0U��3HWHU�&ORJJ 
$OO�PHPEHUV�RIIHU�WKHLU�VLQFHUHVW�V\PSDWK\�DQG�FRQGROHQFHV�WR�WKHLU� 
IDPLOLHV�������5HVW�LQ�3HDFH� 
 
7KLV�\HDU� LW�KDV�EHHQ�D�JUHDW�SOHDVXUH� WR�VHH�RXU�PHPEHUV� UHFUXLW�QHZ�
0HPEHUV�DQG�$IILOLDWH�PHPEHUV�WR�RXU�56/� 
 

:H�ZHOFRPH�WR�WKH�56/�PHPEHUVKLS� 
 3DWULFLD�%HOFKHU   $OODQ�:RROIRUG   -HDQ�$PH\ 
 &DUO�6FKPLGW    3DXO�6ODWWHU\    -RKQ�&OHJJHWW 
 0DXUHHQ�6FKPLGW  3HWHU�%XF]NR    .RWFKSKRQ�%XF]NR 
 5RJHU�6WHYHQV   'DZQ�6WHYHQV   %DUU\�+DUYLH 
 (OHDQRU�+DUYLH   &KHU\OO�+DQOH\   5REHUW�+DQOH\ 
 5RE\Q�-RKQVWRQ   %DUU\�+RHSQHU 
 
$OO� PHPEHUV� H[WHQG� WR� \RX� D� YHU\� ZDUP�ZHOFRPH� DQG� YDOXH� \RXU�
IULHQGVKLS�LQ�RXU�HQGHDYRXUV�RI�5HPHPEUDQFH�DQG�VXVWDLQDELOLW\�RI�
WKH�56/� 
 

$Q]DF�'D\�ODVW�\HDU�ZDV�YHU\�ZHOO�DWWHQGHG�E\�RXU�FRPPXQLW\�� 
2XU�VSHFLDO�JXHVW�ZDV�WKH�PHPEHU�IRU�6WXDUW�0U��'DQ�YDQ�+ROVW� 
3HOOHNDDQ�03��7KH�PLQLVWHU� ODLG�D�ZUHDWK�WR�WKH�)DOOHQ�DW�WKH�&HQRWDSK�
DQG� RQ� FRPSOHWLRQ� RI� WKH� FHUHPRQ\� FDPH� EDFN� WR� WKH� FOXEURRPV� DQG�
FKDWWHG�ZLWK�RXU�FRPPXQLW\�DQG�PHPEHUV�� 
7KH�WUDGLWLRQDO�%UHDNIDVW�DQG�5XP�ZDV�DYDLODEOH�WR�DOO��7KH�FRPUDGHVKLS�
RI�PHPEHUV�DQG�FRPPXQLW\�FHUWDLQO\�EULQJV�RXW�SDWULRWLVP�RQ�WKHVH�GD\V�
RI�5HPHPEUDQFH� 
                    
 

                   &RQW�3DJH��� 
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� 
 
7KH�5HPHPEUDQFH�'D\�FHUHPRQ\�ZDV�YHU\�ZHOO�DWWHQGHG�WKLV�\HDU�E\�
WKH�/DXUD�3ULPDU\�6FKRRO�DQG�&RPPXQLW\� 
:H�WKDQN�WKH�/DXUD�3ULPDU\�6FKRRO�IRU�WKHLU�DWWHQGDQFH�DQG� 
SDUWLFLSDWLRQ�LQ�WKH�OD\LQJ�RI�WKH�:UHDWKV�DQG�MRLQLQJ�LQ�WKH�FRPUDGHVKLS�
LQ�WKH�&OXEURRPV�DIWHU�WKH�&HQRWDSK�FHUHPRQ\���7KH�EDUEHFXH� 
VDXVDJHV�GRQDWHG�E\�'RURWK\�	�%ULDQ�.RW]�DQG�VSOHQGLGO\�FRRNHG�E\�
%DUU\�+DUYLH�	�*HRII�/DQJH�RQ�WKH�%DUELH�DUUDQJHG�E\�0LOWRQ�+HIIHUQDQ�
	�-DPLH�'DYHQSRUW��7KH�GHVVHUW�FRQVLVWHG�RI�D�*ROGHQ�1RUWK�6LQJOH�
'DQG\��NLQGO\�GRQDWHG�E\�*ROGHQ�1RUWK�/DXUD��7KH�SXSLOV�GLGQ¶W�QHHG�
WR�EH�WROG�D�VHFRQG�WLPH�WR�WU\�WKHP��7KH�RUJDQLVDWLRQ�ZLWKLQ�WKH�
&OXEURRPV�ZDV�H[FHSWLRQDOO\�FDUULHG�RXW�E\�RXU�:RPHQ�$X[LOLDU\�DQG� 
9ROXQWHHUV��LW�LV�DOZD\V�D�MRE-ZHOO-GRQH�DQG�DOO�PHPEHUV�WKDQN�WKHP�IRU�
WKHLU�JUHDW�HIIRUW� 
,W�LV�DOZD\V�D�SOHDVXUH�IRU�RXU�PHPEHUV�DQG�D�FUHGLW�WR�WKH�FRPPXQLW\�WR�
VHH�WKH�VWXGHQWV�DWWHQG��HVSHFLDOO\��WKH�5HPHPEUDQFH�FHUHPRQ\�� 
DFNQRZOHGJLQJ�WKH�VDFULILFHV�RI�RXU�PLOLWDU\�SHUVRQQHO�IRU�RXU�JUHDW� 
FRXQWU\� 
7KH�PHPEHUV�RI�WKH�56/�WKDQN�WKH�3ULQFLSDO�DQG�6WDII�IRU�DOORZLQJ�WKH�
VWXGHQWV�WR�SDUWLFLSDWH� 
  
,Q�$XJXVW�ODVW�\HDU�WKH�&U\VWDO�%URRN�56/�FRPPHPRUDWHG�WKH���WK� 
DQQLYHUVDU\�RI�WKH�%DWWOH�RI�/RQJ�7DQ��7KH�JXHVW�VSHDNHU� 
'U��3HWHU�%\UQH�$0��0LO��VSRNH�RQ�KLV�H[SHULHQFHV�RI�KLV�WRXUV�LQ� 
9LHWQDP��7KH�FRQWHQW�ZDV�H[FHSWLRQDO��KH�VSRNH�VHULRXVO\�RI�KLV�WRXUV�
PLQJOHG�ZLWK�KXPRXU�DQG�FRQWHQW�FHUWDLQO\�QRW�KHDUG�LQ�SXEOLF� 
SUHYLRXVO\��,W�FHUWDLQO\�ZDV�DQ�H[FHOOHQW�LQVLJKW�LQWR�RXU�0HGLFDO�8QLWV�DW�
ZDU��7KH�QLJKW�ZDV�DWWHQGHG�E\�D�ODUJH�FURZG�ZKR�OLVWHQHG�LQWHQWO\�DQG�
HQMR\HG�WKH�HYHQLQJ���7KLV�LQFOXGHG�D�FRQWLQJHQW�RI�PHPEHUV�IURP�WKH�
/DXUD�56/� 
7KDQN�\RX�3HWHU�IRU�VKDULQJ�\RXU�H[SHULHQFHV� 
 

7KH�ILQDQFLDO�SRVLWLRQ�RI�RXU�&OXE�LV�LQ�D�VRXQG�SRVLWLRQ�DV�SHU�WKH� 
����-�����$QQXDO�)LQDQFLDO�5HSRUW��,�WKDQN�RXU�7UHDVXUHU�6HFUHWDU\�
+HDWKHU�0F.HUOLH�IRU�KHU�HIIRUWV�WKURXJKRXW�WKH�\HDU� 
 

$IWHU�PDQ\�\HDUV�RI�SHUVHYHUDQFH��ZH�KDYH�ILQDOO\�FRPSOHWHG�WKH�IHQFH�
DURXQG�WKH�56/�EXLOGLQJ��7KH�RXWFRPH�KDV�D�WUHPHQGRXV�HIIHFW��QRW� 
RQO\�GRHV�LW�HQKDQFH�WKH�VXUURXQGV��LQFOXGLQJ�WKH�PDLQ�VWUHHW��EXW�DW�ODVW�
RXU�PHPEHUV�KDYH�VDIHW\�ZKHQ�HQWHULQJ�DQG�OHDYLQJ�WKH�EXLOGLQJ��0DQ\�
SHRSOH�SXW�LQ�D�ORQJ�FRQWLQXRXV�HIIRUW�WR�VHH�WKLV�SURMHFW�FRPSOHWHG�� 
$�VSHFLDO�WKDQNV�WR�WKH�/&'7$�IRU�WKHLU�HIIRUWV�XQGHU�YHU\�DGYHUVH� 
FRQGLWLRQV�ZKHQ�HUHFWLQJ�WKH�IHQFH� 
                     
                    &RQW�3DJH��� 
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7KLV�\HDU�,�WKDQN�WKH�PHPEHUV�ZKR�KDYH�KHOSHG�RYHU�WKH�SUHYLRXV�
WZHOYH�PRQWKV�DQG�NHSW�WKH�/DXUD�56/�RQ�DQ�HYHQ�NHHO��0UV�&KULVWLQH�
.DOLVFK��6HQLRU�&LWL]HQV��0U��%ULDQ�%H\HU�DQG�RXU�([HFXWLYH�&RPPLWWHH�
PHPEHUV��7KH�56/�UHDOO\�DSSUHFLDWHV�WKH�HIIRUWV�WKHVH�SHRSOH�SXW�LQWR�
RXU�&OXE� 
 

�����EHLQJ�RXU�&HQWHQDU\�\HDU��LW�ZRXOG�EH�YHU\�UHPLVV�RI�PH�QRW�WR�
WKDQN�WKH�PDQ\�PHPEHUV�ZKR�LQVWLJDWHG�WKH�/DXUD�&KDSWHU�RI�WKH�56/��
7KH�QDPHV�DUH�WRR�PDQ\�WR�OLVW��EXW�DUH�VWLOO�ZHOO�NQRZQ�LQ�WKH�FRPPXQLW\�
WKURXJK�WKHLU�SURJHQ\��7KHLU�OHJDF\�RI�5HPHPEUDQFH��,�KRSH��ZLOO�EH�FDU�
ULHG�RQ�WKURXJK�RXU�56/�3KRWR�JDOOHU\� 
:(�:,//�5(0(0%(5�7+(0� 
 

,�ZLVK�DOO�RXU�PHPEHUV�DQG�IULHQGV�JRRG�KHDOWK�DQG�IRUWXQH�IRU�WKH�
IXWXUH� 
 

7UHYRU�0F.HUOLH 
3UHVLGHQW�����-���� 

 
352%86�1(:6 
 
:H� KDG� RXU� $*0� HDUOLHU� WKLV� PRQWK� � )RU� VRPH�
\HDUV� QRZ� RXU� FOXE� KDYH� EHHQ� VKDULQJ� WKH� µMREV¶�
DURXQG�ZLWK�HDFK�WRZQ�WDNLQJ�WXUQV� �,W¶V�EHHQ� 
ZRUNLQJ�ZHOO� � 
7KLV�\HDU�LW�ZDV�/DXUD¶V�WXUQ�WR�WDNH�RQ�WKH�UROHV�RI� 

3UHVLGHQW��5XWK�&RPEH��6HFUHWDU\��/RUUDLQH�*ULIILQ��DQG�7UHDVXUHU� 
�&\QWKLD�3ULRU� 
 

2XU� ILUVW�0HHWLQJ� IRU� WKH� <HDU�ZDV� LQ� )HEUXDU\� DQG� WKH� JXHVW� VSHDNHU�
ZDV�RQFH�DJDLQ�3HWHU�6PDOODFRPEH� �3HWHU� VSRNH�DERXW� WKH�EXVKILUHV�
HDUOLHU� WKLV� \HDU�DQG� WKH�&)6� LQYROYHPHQW��$OO� YHU\� LQWHUHVWLQJ� � ���6$�
WUXFNV�ZHQW�RYHU�WR�16:�HDUO\�LQ�WKH�VHDVRQ�DQG�FDPH�KRPH�ZLWK� 
DSSUR[�� ��������� RI� GDPDJH� �� �� � � VPDVKHG � ERG\� ZRUN� DQG�ZLQGRZV�
ZKHUH�WUHHV�KDG�IDOOHQ�RQ�WKHP��GDPDJH�DIWHU�UHYHUVLQJ�LQWR�D�WUHH�� 
EOLVWHUHG�SDLQW�ZRUN�DQG�PHOWHG�SODVWLF�UXEEHU� �+H�PHQWLRQHG�WKDW�VRPH�
GHDWKV�VKRXOG�QRW�KDYH�KDSSHQHG� �� �� �� \RX�FDQ� UHSODFH�KRPHV�EXW�QRW�
SHRSOH�������IDFW�–�PRVW�SHRSOH�ZKR�FKRRVH�WR�VWD\�KDYH�QR� 
LQVXUDQFH� �+H�DOVR�VDLG� 
 

·        �:H�VKRXOG�DOO�KDYH�D�%XVK�)LUH�6XUYLYDO�3ODQ 
 

·        �:H�VKRXOG�DOO�KDYH�FRSLHV�RI�:LOOV��%LUWK�FHUWLILFDWHV��,QVXUDQFH� 
  SDSHUV�� %DQN�VWDWHPHQWV�DQG�RWKHU�LPSRUWDQW�SDSHUV�RQ�D�   
  PHPRU\�VWLFN�WR�VDYH�WLPH��+H�LV�KRSLQJ�WKH�*RYHUQPHQW�ZLOO�EULQJ� 
  LQ�IXHO�UHGXFWLRQ�ODZV�VRRQ� 
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/DXUD�%RZOLQJ�&OXE�1HZV 

7KH�/DXUD�%RZOLQJ�&OXE�KDV�RQFH�DJDLQ�KDG�D�YHU\�
VXFFHVVIXO�VHDVRQ��,Q�6DWXUGD\�3HQQDQW�/DXUD� 
ILQLVKHG�WRS�RI�WKH�ODGGHU�LQ�'LY����%RXFKHU�DQG� 
�WK�LQ�'LY����2¶6KDXJKQHVV\�ZKLOH�LQ�WKH�7KXUVGD\�
:RPHQ¶V�3HQQDQW�/DXUD�%ODFN�ILQLVKHG��QG�DQG�/DXUD�
5HG��WK�LQ�'LY����%XOORFN� 
 

6DWXUGD\�3HQQDQW�)LQDOV�'LY����/DXUD�GHIHDWHG�&U\VWDO�%URRN�DQG�
PRYHG�GLUHFWO\�LQWR�WKH�*UDQG�)LQDO�ORRNLQJ�IRU�D�WKUHH-SHDW�RI� 
SUHPLHUVKLSV�ZKLOH�'LY����2¶6KDXJKQHVV\�GHIHDWHG�:LUUDEDUD�DQG�WKHQ�
ORVW�WR�3HWHUERURXJK�LQ�WKH�3UHOLPLQDU\�)LQDO��7KH�7KXUVGD\�:RPHQ¶V�
3HQQDQW�/DXUD�%ODFN�GHIHDWHG�%+$6�WR�JR�VWUDLJKW�LQWR�WKH�*UDQG�)LQDO� 
 

8QIRUWXQDWHO\�WKDW�LV�ZKHUH�LW�DOO�VWRSV��)ROORZLQJ�D�GLUHFWLYH�IURP�%RZOV�
$XVWUDOLD�DQG�%RZOV�6$�GXH�WR�WKH�&RURQDYLUXV�&29,'-���DOO�ERZOV�KDYH�
EHHQ�VXVSHQGHG�E\�1:%$�%RDUG��7KLV�KDV�UHVXOWHG�LQ�*UDQG�)LQDOV�
VFKHGXOHG�IRU�6DWXUGD\���VW�0DUFK�DQG�7KXUVGD\���WK�0DUFK�EHLQJ�SRVW�
SRQHG��$�GHFLVLRQ�DV�WR�ZKHQ�RU�LI�WKHVH�JDPHV�ZLOO�EH�SOD\HG�DQG�SRVVL�
EOH�UHVXOWV�KDV�QRW�EHHQ�GHWHUPLQHG�DW�WKLV�WLPH��+RSHIXOO\�WKH�)LQDOV�FDQ�
EH�FRPSOHWHG�LQ�WKH�QH[W�IHZ�ZHHNV� 
 

&OXE�&KDPSLRQVKLS�6LQJOHV�DQG�3DLUV�KDYH�EHHQ�SOD\HG�IRU�������,Q�WKH�
:RPHQ¶V�6LQJOHV�/HDQQH�7HQQH\�GHIHDWHG�.DULQ�/\QFK�LQ�D�YHU\�WLJKWO\�
FRQWHVWHG�ILQDO��/HDQQH�JRLQJ�RQ�WR�EH�UXQQHU�XS�LQ�WKH� 
&KDPSLRQ�RI�&KDPSLRQV�:RPHQ¶V�6LQJOHV�SOD\HG�DW�%+$6�� 
,Q�WKH�0HQ¶V�3DLUV�&KDPSLRQVKLS�*HRII�%UDQG�DQG�7RGG�%UDQG�GHIHDWHG�
'DQLHO�.HUU�DQG�6WHYHQ�%URZQ�LQ�WKH�ILQDO��*HRII�DQG�7RGG�ZHQW�RQ�WR�
ZLQ�WKH�1:%$������&KDPSLRQ�RI�&KDPSLRQV�3DLUV�SOD\HG�DW�
*HRUJHWRZQ�LQ�)HEUXDU\�GHIHDWLQJ�3RUW�3LULH�LQ�WKH�ILQDO� 
 

7KH�0HQ¶V�6LQJOHV�&KDPSLRQVKLS�UHVXOWHG�LQ�D�IDPLO\�DIIDLU�ZLWK�7RGG�
DQG�*HRII�%UDQG�SOD\LQJ�RII�LQ�WKH�ILQDO��7RGG�GHIHDWHG�%HQ�+RSJRRG�LQ�
WKH�VHPL-ILQDO�ZKLOH�*HRII�GHIHDWHG�$O�6WHZDUW�LQ�WKH�RWKHU�VHPL-ILQDO��,Q�
D�YHU\�HYHQ�ILQDO�ZLWK�VFRUHV�IOXFWXDWLQJ�DQG�EHLQJ�OHYHO�RQ�QXPHURXV�
RFFDVLRQV��*HRII�ILQDOO\�HGJHG�DKHDG�LQ�WKH�ODWHU�HQGV�DJDLQVW�7RGG�ZLQ�
QLQJ�KLV��UG�&OXE�&KDPSLRQVKLS�6LQJOHV� 
 

&RQJUDWXODWLRQV�WR�DOO�RXU�&OXE�&KDPSLRQV��5HJUHWWDEO\�DJDLQ�GXH�WR�
&29,'-���RXU�&OXE�3UHVHQWDWLRQ�DQG�:LQG�8S�VFKHGXOHG�IRU�6DWXUGD\�
QLJKW���VW�0DUFK�ZDV�DOVR�SRVWSRQHG�WR�D�ODWHU�GDWH��,W�LV�D�GLVDSSRLQWLQJ�
HQG�WR�ZKDW�KDV�EHHQ�D�IDQWDVWLF�DQG�H[WUHPHO\�VXFFHVVIXO�VHDVRQ�IRU�
WKH�/DXUD�%RZOLQJ�&OXE��7KLV�KRZHYHU�LV�XQGHUVWDQGDEOH�JLYHQ�FXUUHQW�
FLUFXPVWDQFHV�LQ�$XVWUDOLD�DQG�DURXQG�WKH�ZRUOG�ZKLFK�DUH�����������������
XQSUHFHGHQWHG��0RVW�LPSRUWDQWO\�IROORZ�JXLGHOLQHV�DQG�SOHDVH�UHPDLQ�
KHDOWK\��� 

*HRII�%UDQG� 
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3KRWR�$ERYH��*HRII�%UDQG��7RGG�%UDQG�ZLWK�WKH�SUHVLGHQW�1RUWK�:HVWHUQ�ERZOV� 
0U�%UHQWRQ�%DGHQRFK� 

3KRWR�%HORZ��/DXUD¶V�3UHPLHUVKLS�:LQQLQJ�&ULFNHW�7HDP� 
-D[RQ�%UDQG��%UDG�-DFNVRQ��'DUU\O�%R\ODQ��'DOH�7HQQH\��1LFN�3DOPHU��5LOH\�)XVV��
.RE\�0LOOLQJWRQ��-DUDQ�7XUQHU��5LFN�:LOOLV��(OOLRW�6XPQHU��0LFKDHO�*DXQW��$QGUHZ�
)OHPLQJ��:LOO�6PDUW� 
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+RQ�6WHYHQ�0DUVKDOO�03 
3UHPLHU 

 

(FR-WRXULVP�WXUERFKDUJHG�LQ� 
SRVW�EXVKILUHV�VWLPXOXV 

6RXWK�$XVWUDOLD¶V�LFRQLF�QDWXUH-EDVHG�WRXULVP�VHFWRU�–�IURP�SULVWLQH�
QDWLRQDO�SDUNV�WR�ZRUOG-FODVV�YLVLWRU�DWWUDFWLRQV��VXFK�DV�.DQJDURR� 
,VODQG�DQG�WKH�)OLQGHUV�5DQJHV�–�ZLOO�EHQHILW�IURP�D�PDMRU�0DUVKDOO�
/LEHUDO�*RYHUQPHQW�IXQGLQJ�LQMHFWLRQ��WR�KHOS�JURZ�WKH�HFRQRP\�DQG� 
FUHDWH�MREV�LQ�WKH�ZDNH�RI�WKH�GHYDVWDWLQJ�EXVKILUHV��GURXJKW�DQG� 
RQJRLQJ�LPSDFWV�RI�FRURQDYLUXV�� 
 

3UHPLHU�6WHYHQ�0DUVKDOO�XQYHLOHG�GHWDLOV�RI�WKH�*RYHUQPHQW¶V�QHZ�
3DUNV������SODQ�–�D�RQFH-LQ-D-JHQHUDWLRQ�VWUDWHJ\�WR�DFWLYDWH� 
QDWXUH-EDVHG�WRXULVP��DQG�IDVW-WUDFN�WKH�UHFRYHU\�RI�YLWDO�UHJLRQDO�
HFRQRPLHV��KDUG�KLW�E\�QDWLRQDO�DQG�LQWHUQDWLRQDO�HYHQWV�–�ZLWK�DQ� 
LQLWLDO�����PLOOLRQ�LQYHVWPHQW� 
7KH�LQLWLDO�IXQGLQJ�ZLOO�EH�GLUHFWHG�WR�� 

6HDO�%D\�&RQVHUYDWLRQ�3DUN��.DQJDURR�,VODQG�����PLOOLRQ� 
$�QHZ�ZRUOG-FODVV�YLVLWRU�FHQWUH� 
$Q�XSJUDGHG�ERDUGZDON�DQG�LQWHUSUHWDWLRQ�VHUYLFHV� 
([SDQGHG�FDU�DQG�FRDFK�SDUNLQJ� 

 
7KH�6RXWKHUQ�)OLQGHUV�5DQJHV�1DWLRQDO�3DUN�����PLOOLRQ� 
'HYHORSLQJ�DQ�LQWHUQDWLRQDO�PRXQWDLQ�ELNH�GHVWLQDWLRQ�DW� 
0W�5HPDUNDEOH� 
8SJUDGLQJ�WUDLOV�IRU�KLNLQJ��F\FOLQJ�DQG�KRUVH�ULGLQJ�� 
LQFOXGLQJ�D�QHZ�LFRQLF�PXOWL-GD\�KLNH� 
7R�XSJUDGH�YLVLWRU�IDFLOLWLHV� 
                  ���&RQW�SDJH��� 

1HZV�IURP�WKH�5HJLRQ 
 
'DYLG�6SLHUV�03��7KH�0LQLVWHU�IRU�(QYLURQPHQW�DQG�:DWHU�DWWHQGHG�D�
PHHWLQJ�KHOG�DW�0HOURVH�ZLWK�NH\�VWDNH�KROGHUV�RQ�)ULGD\���WK� 
0DUFK������LQ�UHODWLRQ�WR�WKH�6RXWKHUQ�)OLQGHUV�5DQJHV�1DWLRQDO�3DUN�
DQG�WKH�XSJUDGH�RI�WUDLOV� 
7KH�0DZVRQ�7UDLO�ZDV�RQH�RI�WKH�WUDLOV�PHQWLRQHG�LQ�WKH�PHHWLQJ� 
7KLV�SDUWLFXODU�WUDLO�SDVVHV�WKURXJK�RXU�WRZQVKLS�RI�/DXUD�� 
7KLV�DQQRXQFHPHQW�KDV�D�VLJQLILFDQW�SRVLWLYH�LPSDFW�RQ�WKH�6RXWKHUQ�
)OLQGHUV�5DQJHV�DV�YLVLWRU�QXPEHUV�ZLOO�LQFUHDVH�DQG�RSSRUWXQLWLHV�RI�
QHZ�EXVLQHVV�YHQWXUHV����������������������������������������������������������������������
7KH�IROORZLQJ�0HGLD�5HOHDVH�IURP�WKH�3UHPLHU�6WHYHQ�0DUVKDOO�03�
ZDV�SULQWHG�LQ�WKH�6XQGD\�0DLO�RQ�0DUFK��WK������ 
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(GLDFDUD�)RVVLO�([SHULHQFH�����PLOOLRQ� 
7R�FUHDWH�D�PDMRU�YLVLWRU�H[SHULHQFH�DW�1LOSHQD�WR�VKRZFDVH�RXU�
XQLTXH�(GLDFDUDQ�IRVVLOV�ZKLFK�DUH�����PLOOLRQ�\HDUV�ROG� 
 

,NDUD-)OLQGHUV�5DQJHV�1DWLRQDO�3DUN�����PLOOLRQ�� 
7R�UHQHZ�YLVLWRU�LQIUDVWUXFWXUH�DQG�H[SHULHQFHV�LQ�SDUWQHUVKLS�ZLWK�
WUDGLWLRQDO�RZQHUV� 

 
&OHODQG�:LOGOLIH�3DUN�����PLOOLRQ�� 

7R�EXLOG�D�QHZ�SXUSRVH-EXLOW�NRDOD�KROG�IDFLOLW\� 
 
1DWXUH-%DVHG�7RXULVP�&R-LQYHVWPHQW�)XQG�����PLOOLRQ��� 

 

  )RU�PRUH�LQIRUPDWLRQ�DERXW�3DUNV������YLVLW�� 

  ZZZ�SDUNV�VD�JRY�DX�SDUNV���� 
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    /DXUD�)DLU�1HZV 
 
 
 
 
 

 
7KH� /DXUD� )DLU� XQIRUWXQDWHO\� KDV� QHHGHG� WR� EH� FDQFHOOHG� GXH� WR� WKH�
&29,'-���SDQGHPLF��7KLV�LV�JRLQJ�WR�KDYH�D�KXJH�LPSDFW�RQ�WKH�HFRQRP\�
RI�/DXUD�DQG�WKH�UHJLRQ�DV�D�ZKROH��:H�KDG�D�VWXG\�GRQH�ODVW�\HDU�E\� 
5HJLRQDO�'HYHORSPHQW�$XVWUDOLD�ZKLFK�ZRUNHG�RXW�7KH�/DXUD�)DLU�HTXDWHV�
WR�D�GLUHFW�VSHQG�RI�����N�RI�ORFDO�UHJLRQ�GROODUV��DQG�����N�YLVLWRU�GROODUV�
ZLWK� ���N� RYHUQLJKW� DFFRPPRGDWLRQ� GROODUV� HTXDWLQJ� WR� ����N� GLUHFW�
VSHQGLQJ�� 5'$� FDOFXODWHG� WKH� WRWDO� LPSDFW� RQ� WKH� UHJLRQ¶V� HFRQRP\� LV�
DURXQG� ����� -� ����PLOOLRQ�� -XVW�ZLWK� WKHVH� QXPEHUV� \RX� FDQ� LPDJLQH� WKH�
LPSDFW�RI�QRW�KROGLQJ� WKH�HYHQW� LV�JRLQJ� WR�KDYH�RQ�RXU�HFRQRP\��1RW� WR�
PHQWLRQ�DOO�WKH�RWKHU�LPSDFWV�WKLV�SDQGHPLF�LV�FUHDWLQJ� 
 

2YHU�WKH�QH[W����PRQWKV�WKH�FRPPLWWHH�ZLOO�EH�ZRUNLQJ�WRZDUGV�WKH������
)DLU� DQG� GRLQJ� ORWV� RI� IXQGUDLVLQJ� HYHQWV� RI� ZKLFK� ZH� ZRXOG� DSSUHFLDWH�
\RXU�VXSSRUW��&DQFHOOLQJ�KDV�FRPH�DW�D�FRVW��KRSHIXOO\�QRW� WRR�VLJQLILFDQW�
�WKRVH�ILJXUHV�DUH�VWLOO�UROOLQJ�LQ���EXW�ZH�ZLOO�EH�EULQJLQJ�\RX�DQRWKHU�JUHDW�
HYHQW�LQ������ 
 

2Q� DQRWKHU� QRWH� DOO� WRJHWKHU�� XQGHUVWDQGDEO\�ZH� DUH� EHLQJ� DVNHG� DERXW�
WKH�FKDQJH�RI�QDPH�DQG�KRZ�PXFK�LW�KDV�FRVW��1RW�D�ORW�RI�PRQH\�LV�EHLQJ�
VSHQW�RQ�RXU�QDPH�FKDQJH��ZH�MXVW�GRQ¶W�KDYH�LW�WR�VSDUH��:H�DUH� 
JUDGXDOO\�UHSODFLQJ�WKLQJV�DV�WKH\�ZHDU�RXW�DQG�DOO�PHGLD�LWHPV�OLNH�ORJRV�
DQG�SRVWHUV�HWF�DUH�GHVLJQHG�LQ�KRXVH�DQG�YROXQWDULO\� 
 

7KH�UHDVRQ�IRU�WKH�FKDQJH�LV�WKH�µ)RON¶�SDUW�RI�WKH�QDPH�LV�QR�ORQJHU�UHOH�
YDQW�WR�ZKDW�7KH�)DLU� LV�WRGD\��7KH�/DXUD�)DLU� LV�QRW��DQG�KDVQ¶W�EHHQ�IRU�
PDQ\�\HDUV��D�IRON�IHVWLYDO��:H�KDYH�KDG�SHRSOH�FRPH�WR�WKH�HYHQW�RQO\�WR�
EH�GLVDSSRLQWHG�WKDW�LW�LVQ¶W�D�IRON�IHVWLYDO��:H�DOVR�KDYH�SHRSOH�ZKR�GRQ¶W�
FRPH�EHFDXVH�WKH\�WKLQN�LW�LV�D�IRON�IHVWLYDO��7KHUHIRUH��WKH�QDPH�FKDQJH�LV�
WR�FOHDU�XS�WKH�PHVVDJH�ZH�JLYH�RXW� 
 

7KLV�FKDQJH�KDV�EHHQ�GULYHQ�E\�WKH�\RXQJ�PHPEHUV�RQ�WKH�FRPPLWWHH� 
�RI�ZKLFK�,�DP�SURXG�WR�VD\�ZH�KDYH�D�JRRG�QXPEHU���,W�LV�WKHLU�)DLU�LQ� 
WKH�IXWXUH�DV�ZHOO�DV�WRGD\�DQG�,�DP�YHU\�SURXG�RI�WKHLU�LQLWLDWLYH�DQG�GULYH� 
 

6XH�6FDUPDQ 
 

&KDLUPDQ 
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��������������3HUVRQDO�7UDLQLQJ 
�������������*URXS�)LWQHVV�&ODVVHV 

%R[LQJ�.LFN�%R[LQJ 
&LUFXLW�&ODVVHV 

%RRWFDPS 
:HLJKW�0DQDJHPHQW 

&DOO�0DULDQ������������� 
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5RFN\�5LYHU�+LVWRULF�	�$UW�6RFLHW\�,QF��� 
 

/DXUD�$UW�([KLELWLRQ 
'HVSLWH�WKH�FDQFHOODWLRQ�RI�WKH�/DXUD�)DLU��µDW�WKLV�VWDJH¶�WKH�$UW�([KLELWLRQ�
ZLOO�EH�RSHQ�LQ�WKH�&RXUW�+RXVH�*DOOHU\�IURP���DP�WR��SP�RQ� 
6DWXUGD\�DQG�6XQGD\�RI�ZKDW�ZRXOG�KDYH�EHHQ�WKH�ZHHNHQG�RI�WKH�IDLU� 
6DGO\�DQG�ZLVHO\�WKHUH�ZLOO�127�EH�DQ�RIILFLDO�2SHQLQJ�1LJKW�RQ�WKH� 
)ULGD\�HYHQLQJ��$�UHJLVWHU�RI�YLVLWRUV�ZLOO�EH�NHSW�DQG�VDIH�GLVWDQFLQJ� 
SUHFDXWLRQV�LPSOHPHQWHG� 
:LWK� VR� PDQ\� DFWLYLWLHV� EHLQJ� FDQFHOOHG� WKLV� LV� DQ� RSSRUWXQLW\� WR� VKRZ�
VRPH�VXSSRUW�IRU�WKH�DUWLVWV�DQG�WKH�H[KLELWLRQ�–�RQH�RI�WKH�ORQJHVW� 
UXQQLQJ�LQ�UXUDO�6$� 
$V�D�FRPPXQLW\�VHUYLFH�LQ�WKLV�GLUH�WLPH��WKLV�ZLOO�EH�)5((�$'0,66,21� 
–�EXW�GRQDWLRQV�ZLOO�EH�DFFHSWHG�� 
3OHDVH�FRQWDFW�*UHJ�6ODWWHU\�RQ�PRELOH��������������WR�DUUDQJH�D� 
YLHZLQJ� 
 

)LQGLQJ�)RUPHU�)DUPV 
7KH�6RFLHW\�KDV�UHFHLYHG�IXQGLQJ�IURP�WKH�+LVWRU\�7UXVW�RI�6$�WR� 
XQGHUWDNH�D�VWXG\�WR� LGHQWLI\�IRUPHU�IDUPKRXVHV�RU�VLWHV�RI�WKHP�ZLWKLQ�WKH�
DUHD�RI�WKH�IRUPHU�'LVWULFW�&RXQFLO�RI�/DXUD�� 
7KHVH�ZLOO�EH�SKRWRJUDSKHG�DQG�LGHQWLILHG�ZLWK�*36�FR-RUGLQDWHV�� 
:H�KDYH�VRPH�JRRG�KHOSHUV�ZLWK�VWURQJ�ORFDO�NQRZOHGJH��EXW�RWKHU� 
YROXQWHHUV�ZLOO�EH�ZHOFRPHG� 
 

3KRWRVKRS�([SHUWLVH 
$�YROXQWHHU� LV�VRXJKW� WR�SKRWRVKRS�D� IHZ�ROG�SKRWRJUDSKV�VXIIHULQJ� IURP�
VFUDWFKHV� DQG� RWKHU� GDPDJH�� 7KHVH� LQFOXGH� VRPH� /DXUD� )RRWEDOO� &OXE�
WHDPV�RI� WKH�HDUO\�����V�ZKLFK�PD\�EH�VLJQLILFDQW�GLVSOD\�SLHFHV� IRU�RXU�
���WK�FHOHEUDWLRQV� 
 

7KH�&XUUHQW�&29,'-���&ULVLV 
7KH�VSUHDG�RI�&RURQDYLUXV�LV�WKH�ODWHVW�WHVW�RI�VWUHQJWK�IRU�$XVWUDOLDQ� 
FRPPXQLWLHV� PDQ\� RI� ZKLFK� KDYH� UHFHQWO\� EHHQ� DIIHFWHG� E\� ILUHV� DQG�
IORRGV��$OWKRXJK�ZH�DUH�IDFLQJ�DQ�XQNQRZQ�VLWXDWLRQ�LW�KDV�EHHQ�VDLG�WKDW�
WKH�YLUXV�RI�IHDU�PD\�EH�ZRUVH�WKDW�&29,'-���LWVHOI��ZLWK�SHRSOH�OHYHOOLQJ�
EODPH��KRDUGLQJ�JURFHULHV�DQG�JHQHUDOO\�EHLQJ�LQFRQVLGHUDWH�RI�RWKHUV� 
7KH�HIIHFW�RI�WKH�SROLR�HSLGHPLF�RI�WKH�HDUO\�����V�LV�VWLOO�UHPHPEHUHG�E\�
PDQ\�LQ�RXU�ORFDO�FRPPXQLW\��,W�ZDV�FODLPHG�WR�EH�DPRQJ�WKH�PRVW� 
IULJKWHQLQJ�GLVHDVHV�WR�DIIHFW�$XVWUDOLDQV�GXULQJ�WKH���WK�FHQWXU\�� 
7KH�LQFXUDEOH�DQG�XQSUHGLFWDEOH�YLUDO�GLVHDVH�PRVWO\�WDUJHWHG�FKLOGUHQ�DQG�
\RXQJ�SHRSOH��DQG�FRXOG�FDXVH�SHUPDQHQW�SDUDO\VLV��HYHQ�GHDWK� 
,Q������WKH�%RR\RROLH�$JULFXOWXUDO�6RFLHW\�RIIHUHG�WKH�VKRZ�SDYLOLRQ�IRU�XVH�
DV�DQ�LVRODWLRQ�KRVSLWDO�ZKHQ�WKH�6SDQLVK�)OX�KLW�$XVWUDOLD¶V�VKRUHV� 

5RFN\�5LYHU�
+LVWRULF�	�$UW�

6RFLHW\ 
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7KH�HSLGHPLF�VWDUWHG�LQ�������DQG�ZDV�ERUQH�DURXQG�WKH�ZRUOG�E\� 
VROGLHUV� UHWXUQLQJ� IURP�::,��*OREDOO\� LW� DIIHFWHG� ����PLOOLRQ� SHRSOH� DQG�
FODLPHG�PRUH�OLYHV�WKDQ�WKRVH�NLOOHG�LQ�WKH�*UHDW�:DU�� 
6DGO\�����6RXWK�$XVWUDOLDQV�ZHUH�HVWLPDWHG�WR�KDYH�GLHG�IURP�WKH� 
6SDQLVK�)OX� 
7KURXJK�WKH�\HDUV�RWKHU�FULVHV�KDYH�DIIHFWHG�WKH�VHUHQLW\�RI�OLIH�LQ�/DXUD��
,Q����������FDVHV�RI�GLSKWKHULD�ZHUH�UHSRUWHG�LQ�/DXUD�RI�ZKLFK�VL[�ZHUH�
IDWDO��DQG�ILYH�\HDUV�ODWHU�LQ������D�W\SKRLG�HSLGHPLF�PDGH�SHRSOH�DZDUH�
RI�WKH�QHHG�IRU�D�KRVSLWDO� 
 

,Q������WKH�YDFDQW�%DSWLVW�0DQVH�ZDV�XVHG�DV�D�WHPSRUDU\�KRVSLWDO�GXULQJ�
D�GLSKWKHULD�HSLGHPLF��7KH�WZHOYH�YLFWLPV�ZHUH�FDUHG�IRU�E\�D�QXUVH�ZKR�
KDG�EHHQ�VHQW�E\�WUDLQ�E\�WKH�&HQWUDO�%RDUG�RI�+HDOWK��ZKLOVW�RWKHUV�ZHUH�
FDUHG� IRU� LQ� WKHLU�KRPHV�� ,Q������ WKH�GLSKWKHULD�HSLGHPLF� UHVXOWHG� LQ� WKH�
VFKRRO�FORVLQJ�IRU�WHQ�GD\V�DQG�EHLQJ�IXPLJDWHG� 
,Q������D�SXEOLF�PHHWLQJ�UHVROYHG�WKDW�LW�ZDV�GHVLUDEOH�D�FRWWDJH�KRVSLWDO�
EH� HVWDEOLVKHG�� DQG� LQ� �����D� IDU� VLJKWHG�GHFLVLRQ�ZDV�PDGH� WR� HUHFW� D�
QHZ�EXLOGLQJ�UDWKHU�WKDQ�FRQYHUW�DQ�H[LVWLQJ�RQH��$IWHU�FRQFHUWHG�ORQJ�WHUP�
IXQGUDLVLQJ� WKH� QHZ� KRVSLWDO� ZDV� RSHQHG� LQ� ����� KDYLQJ� EHHQ� IXQGHG���
HQWLUHO\�E\�SXEOLF�VXEVFULSWLRQ�ZLWK�QR�JRYHUQPHQW�RU�FRXQFLO�FRQWULEXWLRQ�� 

)URP�WKH�7RZQ�RI�/DXUD��0D\RU¶V�$QQXDO�5HSRUW����� 
³«WKH�VFKRRO�RXWKRXVHV«DUH�VWLOO�LQ�DQ�XQVDWLVIDFWRU\�FRQGLWLRQ«DOORZHG�
DQ�LQVXIILFLHQW�DPRXQW�RI�GLVLQIHFWLQJ�PDWHULDO«�LPSRVVLEOH�WR�NHHS�WKHP�LQ�
D�WKRURXJKO\�VDQLWDU\�FRQGLWLRQ«SUHVVXUH�VKRXOG�EH�EURXJKW�WR�WKH��������
(GXFDWLRQ�'HSDUWPHQW�´ 
7KLV�LV�QR�UHIOHFWLRQ�RQ�RXU�H[FHOOHQW�ORFDO�VFKRRO�LQ�������EXW�WKH�PHGLD�
KDV�UHSRUWHG�WKDW�VLPLODU�VLWXDWLRQV�KDYH�EHHQ�UHSRUWHG�UHFHQWO\�LQ�VRPH�
VXEXUEDQ�VFKRROV�ZKLFK�KDYH�DOOHJHGO\�EHHQ�ODFNLQJ�LQ�WRLOHW�SDSHU�DQG�
VDQLWL]HU��:KDW¶V�QHZ" 

/DXUD�+RVSLWDO�RSHQHG�E\� 

7$�.OHLQLJ�0DUFK����� 

,OOXVWUDWHG�&XUUHQW�1HZV�������� 

�1DWLRQDO�/LEUDU\�RI�0HGLFLQH� 
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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�%RDU��&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�TXDQGRQJ�DQG�DSSOH�FUXPEOH�DQG�YDQLOOD�VOLFH�
DV�\RX�WUDYHO�WKURXJK��\RX�ZLOO�QRW�EH�GLVDSSRLQWHG����� 
2SHQ�'DLO\��DP�WR��SP���� 
��+RUURFNV�+Z\�6WRQH�+XW�6$������3KRQH��������������� 
VWRQHKXWFRWWDJHV#JPDLO�FRP 
ZZZ�VWRQHKXWFRWWDJHV�FRP�DX 

Sunday 10th May 

 
  2UGHU������RQOLQH� 

�ZZZ�IORZHUVWRUP�FRP�DX 
 

)ORZHU�6WRUP�)UHVK�a�3KRQH����������� 
 

3UH�2UGHUV�DGYLVDEOH�GXH�WR�WKH�&RURQD�9LUXV 
 

'HOLYHULQJ�GDLO\�WR�3W�3LULH��3W�%URXJKWRQ��<RUNH�3HQLQVXOD� 
	�6RXWKHUQ�)OLQGHUV�5DQJHV 

0HPEHU�,QWHUIORUD�	�3HWDOV�a�)ORZHUV�:RUOGZLGH 



7KH�/DXUD�6WDQGDUG�����������������������������$SULO����������������������������������������������3DJH��� 

/DXUD�&RPPXQLW\� 

&DUDYDQ�3DUN�QHZV� 

 

)LUVWO\�3HWHU�DQG�0DQG\�ZRXOG�OLNH�WR�WKDQN�WKH�YROXQWHHUV�WKDW�KDYH�FRPH�WR�
WKH�SDUN�WR�KHOS�PDNH�LW�ORRN�DQG�UXQ�VPRRWKO\�� 
:H�FRXOGQ
W�GR�LW�ZLWK�RXW�\RX�DOO� 
:H�KDYH�DOPRVW�ILQLVKHG�WKH�XSJUDGH�WR�WKH�PHQ
V�DEOXWLRQ�EORFN��DQG�DUH� 
VWDUWLQJ�RQ�WKH�ODGLHV��7KDQNV�DJDLQ�WR�WKRVH�WKDW�KDYH�KHOSHG� 
 

:H�DUH�JHWWLQJ�YHU\�JRRG�IHHG�EDFN�IRU�WKH�FDELQV�DQG�WKH�SUHVHQWDWLRQ�RI�WKH�
SDUN��7KH�SHRSOH�DOVR�FRPPHQW�WKDW�WKH�WRZQ�LV�YHU\�IULHQGO\�DQG�FOHDQ� 
:H�ZHOFRPHG�WKH�8O\VVHV�0RWRUF\FOH�&OXE�WR�WKH�SDUN�IRU�D�JHW�WRJHWKHU�DQG�
515��WKH\�VSHQW�WKH�ORQJ�ZHHNHQG�KHUH�LQ�/DXUD� 
 

%HORZ�LV�D�SKRWR�RI�RXU�ORFDO�DUWLVWV�ZRUN�GLVSOD\HG�DQG�RQ�VDOH�KHUH�DW�WKH� 
FDUDYDQ�SDUN� 
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&RQWDFWV� 
 

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

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

'HQLVH�+LJJLQV#1$&RXQFLO�VD�JRY�DX 

 
'HDGOLQH�GDWHV�IRU�WKH� 

/DXUD�6WDQGDUG� 
 

 
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� 

�0D\���WK�������-XO\���WK������6HS���WK�������1RY���WK����� 

 
/&'7$�(WLTXHWWH 
 
$V�PRVW�DUH�DZDUH�WKH�/&'7$�LV�D�QRW�IRU�SURILW�YROXQWHHU�JURXS� 
 
7KH�IXQGUDLVHUV�LQFOXGLQJ�7KH�/DXUD�6WDQGDUG�DQG�&RPPXQLW\�&DOHQGDU�
DUH�IRU�WKH�EHQHILW�RI�RXU�FRPPXQLW\�DQG�ZH�DSSUHFLDWH�WKRVH�ZKR�����������
YROXQWHHU��DGYHUWLVH�DQG�FRQWULEXWH�LQ�YDULRXV�ZD\V��%XW�OLNH�DQ\�RWKHU�����
RUJDQLVDWLRQ�ZH�FDQ¶W�SD\�ELOOV�LI�RXU�LQYRLFHV�DUH�SDLG��6R�SOHDVH�SD\�ZLWKLQ�
���GD\V�XVLQJ�WKH�LQYRLFH�QXPEHU�SURYLGHG��,I�\RX�QHHG�DVVLVWDQFH�SOHDVH�
FRQWDFW�XV��:H�VXSSRUW�ORFDO�EXVLQHVV�
DQG�WKH�IORZ�RQ�HIIHFW�RI�XQSDLG�ELOOV�
JRHV�EH\RQG�WKH�/&'7$�WR�RXU�FRP�
PXQLW\� 



/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�/DXUD�6WDQGDUG�FDQ�EH� 
VXEPLWWHG�E\�HPDLO�WR�OFGWD����#JPDLO�FRP 
 
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� 
7KLV�LV�D�FRPPXQLW\�SXEOLFDWLRQ��9LHZV�H[SUHVVHG�DUH�QRW�QHFHVVDULO\�WKRVH�
RI� WKH� $VVRFLDWLRQ�� 7KH� (GLWRU� UHVHUYHV� WKH� ULJKW� WR� HGLW� RU� UHIXVH� 
DUWLFOHV� 

)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�-XQH�HGLWLRQ�RI�

7KH�/DXUD�6WDQGDUG�LV 

�SP�)ULGD\���WK�0D\����� 

7KH�/DXUD�6WDQGDUG��������������������������������$SULO����������������������������������������������3DJH��� 



7KH�/DXUD�6WDQGDUG������������������������������$SULO����������������������������������������������3DJH���� 

 
 
 
 
 �������������� 
 
 
 

��������:KDW�LV�SRVVLEOH�IURP�&29,'-��" 
 

 
,W� VHHPV� OLNH� DQFLHQW� KLVWRU\� WKDW� &KULVWLDQ� FKXUFKHV� ZHUH� RQFH� WKULYLQJ�
FRPPXQLWLHV��:KROH�IDPLOLHV�JDWKHUHG�WRJHWKHU�DQG�ZRUVKLSSHG�HDFK� 
6XQGD\�� DQG� LQ� WXUQ�D� ODUJH�SDUW� RI� WKH�ZLGHU� FRPPXQLW\�ZDV� WKHUH�DOVR��
)RU�PDQ\�FHQWXULHV�LW�ZDV�WKH�FHQWUH�RI�WKH�FRPPXQLW\�DQG�6XQGD\�ZDV�D�
GD\�VHW�DVLGH�ZKLFK�LQ�WXUQ�VHW�WKH�ZKROH�UK\WKP�RI�WKH�ZHHN�IRU�IDPLO\�DQG�
WKH�FRPPXQLW\� 
 

:LWK�WKH�ULVH�RI�PRGHUQLW\��LW�VHHPV�WKDW�SHRSOH�GHHPHG�LW�ZDV�DQ� 
XQQHFHVVDU\� LQWUXVLRQ� RQ� WKH� OLIH� RI� WKH� LQGLYLGXDO� DQG� WKH� FRPPXQLW\� –�
WKHUH�ZHUH�PRUH�LPSRUWDQW�WKLQJV�WR�SXUVXH��P\�ZDQWV��P\�QHHGV��RQZDUGV�
DQG� XSZDUGV� WRZDUGV� JUHDWHU� IUHHGRPV� DQG� VXFFHVV�� 3HRSOH� EHFDPH�
WUDSSHG�LQ�WKH�OLH�WKDW�DOO�ZH�QHHGHG�ZDV�WR�EH�PDWHULDOO\�ZHDOWK\�� 
VXFFHVVIXO�DQG�KDYH�ORWV�RI�SRVVHVVLRQV�DQG�DOO�ZRXOG�EH�ZHOO� 
 

+RZ�EOLQG�KDYH�ZH�EHHQ"�,V�LW�SRVVLEOH�WKDW�&29,'-���ZLOO�EH�WKH�JUHDW� 
OHYHOOHU� WKDW� EULQJV� XV� EDFN� WR� UHDOLW\� WKDW� WKHUH� LV� PRUH� WR� OLIH"� ,� ILQG� LW�
DPD]LQJ� WKDW� DERXW� WHQ� \HDUV� RU� VR� DJR� WKH� 6$� (GXFDWLRQ� 'HSDUWPHQW�
EURXJKW�RXW�:(//%(,1*�)25�/($51,1*�$1'�/,)(��$� IUDPHZRUN� IRU�
EXLOGLQJ� UHVLOLHQFH�DQG�ZHOOEHLQJ� LQ�FKLOGUHQ�DQG�\RXQJ�SHRSOH��2QH�
SDUW�RI� WKH� IUDPHZRUN� LV� WR��3URPRWH�DQG�VXSSRUW�D� µZKROHFKLOG¶�DSSURDFK�
ZLWK�FRQVLGHUDWLRQ�JLYHQ�WR�WKH�SK\VLFDO��VRFLDO��HPRWLRQDO��FRJQLWLYH�DQG� 
VSLULWXDO�GLPHQVLRQV�RI�ZHOOEHLQJ��,Q�RWKHU�SODFHV�LW�WDONV�DERXW�WKH�µPHQWDO�
DQG�SK\VLFDO� QHHGV�RI� FKLOGUHQ¶��6R�� WKHUH� LV� D� UHFRJQLWLRQ� WKDW� WKHUH� LV�D�
GHHS�QHHG�LQVLGH�RI�FKLOGUHQ�IRU�VSLULWXDO�GHYHORSPHQW��6R�KRZ�GLIIHUHQW�LV�
WKLV�IRU�XV�DV�DGXOWV"�'R�ZH�JURZ�RXW�RI�WKDW�QHHG��RU�GR�ZH�EHFRPH�EOLQG�
WR� WKH� QHHG� GHHS� LQVLGH� RI� XV"�$� QHHG� WKDW� FDQQRW� EH� ILOOHG� E\� DQ\WKLQJ�
HOVH�� ZKHWKHU� LW� EH� ZHDOWK�� IDPH�� RU� DOO� WKH�PDWHULDO� FRPIRUWV� RI� WKLV� OLIH��
<HV��WKHUH�LV�D�VSLULWXDO�GLPHQVLRQ�WR�\RXU�OLIH� 
 

&29,'-���PD\� WDNH�DZD\�HYHU\WKLQJ� LQ�\RXU� OLIH��EXW� LW�FDQQRW�WDNH�DZD\�
WKDW�GHHS�VSLULWXDO�GLPHQVLRQ�RI�\RXU�OLIH��7KH�VLPSOH�TXHVWLRQ�WKDW�ILOOV�WKDW�
YRLG�LV��³:KDW��RU�LQ�ZKRP�GR�\RX�EHOLHYH"´ 
$V� ZH� DSSURDFK� (DVWHU� 'D\� WKDW� LV� WKH� SLYRWDO� TXHVWLRQ�� )RU� &KULVWLDQV�
WKHUH�LV�WKH�DGDPDQW�UHVSRQVH��³+H�LV�ULVHQ�´�:H�UHFRJQLVH�WKDW�ZH�KDYH�D�
OLYLQJ� /25'�–� -HVXV� WKH�&KULVW�� DQG� WKDW� WDNHV� XV� EH\RQG�&29,'-��� RU�
DQ\WKLQJ�HOVH�OLIH�KDV�LQ�VWRUH�IRU�XV� 
 
5RELQ�=DGRZ��3DVWRU�� 

6RXWKHUQ�)OLQGHUV�/XWKHUDQ�3DULVK�������������� 




