
 

�ĞĐĞŵďĞƌ�ϮϬϮϬ�/ƐƐƵĞ�ϯϲ 
 
+HOOR�5HDGHUV� 
 
 
 
 

:HOFRPH� WR� WKH�&KULVWPDV� ����� HGLWLRQ� RI� WKH� /DXUD�6WDQGDUG�� � ,� KRSH�
WKDW�HYHU\RQH�LV�FRSLQJ�ZHOO�DW�WKLV�EXV\�WLPH�RI�\HDU�DV�ZH�JHW�FORVHU�WR�
ZKDW�ZLOO�KRSHIXOO\�EH�D�VHPL-QRUPDO�&KULVWPDV���,Q�ZKDW�KDV�EHHQ�D�YHU\�
LQWHUHVWLQJ�DQG�FKDOOHQJLQJ�\HDU�RQ�PDQ\�OHYHOV�,�WKLQN�WKDW�ZH�DV�D� 
FRPPXQLW\� KDYH� EHHQ� YHU\� OXFN\� WR� KDYH� DYRLGHG� VRPH� RI� WKH� KDUVK�
PHDVXUHV�WDNHQ�LQ�RWKHU�SDUWV�RI�WKH�FRXQWU\�WR�NHHS�D�OLG�RQ�&29,'-�����
+RSHIXOO\�ZH�FDQ�FRQWLQXH� WKLV� LQWR� WKH�1HZ�<HDU�DQG�FRQWLQXH� WR�KHDG�
EDFN�WR�EXVLQHVV�DV�XVXDO� 
 

+DUYHVW�LV�XQGHUZD\�ZLWK�VRPH�JUHDW�ORRNLQJ�FURSV�LQ�WKH�GLVWULFW���$IWHU���
SUHWW\�DYHUDJH�\HDUV�LWV�QLFH�IRU�WKH�IDUPHUV�WR�DJDLQ�KDYH�D�GHFHQW�\HDU�
ZKLFK�LQ�WXUQ�VKRXOG�KHOS�FRQILGHQFH�JURZ�DPRQJVW�RXU�RWKHU�ORFDO� 
EXVLQHVVHV���/HWV�KRSH�WKDW�WKH�UDLQ�FDQ�KROG�RII�QRZ�IRU�ORQJ�HQRXJK�IRU�
HYHU\RQH�WR�JHW�WKHLU�FURSV�RII� 
 

7KH� /&'7$� ZDV� DSSURDFKHG� UHFHQWO\� E\� $QQHWWH� DQG� 6WHYH� %DLOOLH�
�)ORZHU�6WRUP��DERXW�EULJKWHQLQJ�WKH�EXVLQHVVHV�DQG�0HGLDQ�6WULS�LQ�WKH�
PDLQ�VWUHHW�ZLWK�&KULVWPDV�)DLU\�OLJKWV���:H�WKRXJKW�WKLV�ZDV�D�JUHDW�LGHD�
DQG�UHVROYHG� WR�IXQG�WKLV�SURMHFW�EXW� OHDYH� LW�XS� WR�$QQHWWH�DQG�6WHYH� WR�
UHVHDUFK� DQG� SXUFKDVH� WKH� OLJKWV� RQ� RXU� EHKDOI�� � 7KH\� KDYH� GRQH� DQ�
DPD]LQJ� MRE�RI� WKLV� DQG�KDYH� UHFHQWO\� GHOLYHUHG�D� VHW� RI� OLJKWV� WR�DOO� WKH�
EXVLQHVVHV�LQ�WKH�PDLQ�VWUHHW���,Q�WKH�QH[W�IHZ�ZHHNV�WKH�WUHHV�LQ�WKH� 
0HGLDQ�6WULS�ZLOO�DOVR�EH�GHFRUDWHG�PDNLQJ�RXU�EHDXWLIXO� OLWWOH� WRZQ�HYHQ�
PRUH�DSSHDOLQJ�WR�ORFDOV�DQG�YLVLWRUV�DOLNH���:H�ZRXOG�OLNH�WR�WKDQN� 
$QQHWWH� DQG�6WHYH� IRU� WKHLU� SDVVLRQ� DQG� HQWKXVLDVP� WR� WKLV� SURMHFW� DQG�
KRSH�WKDW�WKLV�ZLOO�EHFRPH�D�IRFDO�SRLQW�LQ�RXU�WRZQ�IRU�PDQ\�&KULVWPDVHV�
WR�FRPH� 

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

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

&RQWLQXHG�SDJH�� 



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

 
 

6WDJH�WZR�RI�WKH�:DU�0HPRULDO�SURMHFW�ZLOO�FRPPHQFH�YHU\�VRRQ�ZLWK�WKH�
/&'7$�OXFN\�HQRXJK�WR�KDYH�ZRQ�D�³6DOXWLQJ�WKHLU�6HUYLFH´�JUDQW��� 
7KLV�PHDQV�WKDW�PXFK�RI�WKH�PRQH\�GRQDWHG�WR�WKH�SURMHFW�FDQ�QRZ�EH�VHW�
DVLGH�IRU�WKH�WKLUG�DQG�ILQDO�VWDJH�RI�WKH�SURMHFW���7KLV�LV�VRPHWKLQJ�WR�ORRN�
IRUZDUG� WR�RYHU� WKH�QH[W� IHZ�PRQWKV�DQG� IRU� WKH�FRPPXQLW\� WR�HQMR\� LQWR�
WKH�IXWXUH� 
 

7KH� &DUDYDQ� 3DUN� FRQWLQXHV� WR� HYROYH� ZLWK� WKH� KHOS� RI� 3DUN� 0DQDJHUV�
0DQG\�DQG�3HWHU�DQG�D�YHU\�ZLOOLQJ�JURXS�RI�YROXQWHHUV���7KH�SDGGRFN� 
EHKLQG�WKH�&DELQV�KDV�EHHQ�WUDQVIRUPHG�LQWR�DQ�DUHD�RI�XQSRZHUHG�VLWHV�
DQG� ORRNV� DPD]LQJ�� � 7KLV� DORQJ�ZLWK� SDYLQJ� DQG� DQ� XSJUDGH� RI�&DELQ� ��
FRQWLQXHV�WKH�WKHPH�RI�FRQVWDQW�LPSURYHPHQW� 
 

7KH�&KULVWPDV�³3DUW\�LQ�WKH�3DUN´�ZLOO�DJDLQ�EH�KHOG�LQ�WKH�1RUWK�3DUNODQGV�
WKLV� \HDU� RQ� WKH� ��WK� RI� 'HFHPEHU�� VWDUWLQJ� DW� �SP�� ZHDWKHU� SHUPLWWLQJ���
:KLOH�,¶P�VXUH�\RX¶OO�DJUHH�WKDW�ODVW�\HDU¶V�SDUW\�ZDV�D�VXFFHVV��HVSHFLDOO\�
FRQVLGHULQJ�WKH�ODVW�PLQXWH�FKDQJH�RI�YHQXH��,¶P�VXUH�HYHU\RQH�LV�ORRNLQJ�
IRUZDUG�WR�LW�EHLQJ�EDFN�GRZQ�WKH�SDUN�WKLV�\HDU���&29,'�ZLOO�GLFWDWH�WR�XV�
WKDW�KDQG�VDQLWLVHUV��VLJQ�LQ�VKHHWV�DQG�&29,'�0DUVKDOOV�ZLOO�EH�D� 
UHTXLUHPHQW�WKLV�\HDU��6DQWD�ZLOO�KDYH�WR�VRFLDOO\�GLVWDQFH�KLPVHOI�IURP�WKH�
NLGV�WKLV�\HDU�EXW�ZH�FDQ¶W�EH�WRR�VDIH�HVSHFLDOO\�FRQVLGHULQJ�WKH�DPRXQW�
RI�FRXQWULHV�WKDW�6DQWD�YLVLWV�DW� WKLV�WLPH�RI�\HDU��(YHQ�VWLOO� LW�VKRXOG�EH�D�
JUHDW�QLJKW�RI�IDPLO\�HQWHUWDLQPHQW�DQG�ZH�ORRN�IRUZDUG�WR�VHHLQJ�HYHU\RQH�
WKHUH� 
 

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

7KDQNV 
 

*HUDOG�+LJJLQV 
 

/&7'$�&KDLUPDQ 

&RQWLQXHG�IURP��SDJH�� 



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

 

*LOEHUW�%HHNHHSLQJ�6$� 
�/DXUD�*DUGHQV�%HHV�+RQH\� 

0DUW\��/RUUDLQH�	�µ)OLQ�WKH�+XVN\¶�DUH�JUDWHIXO�WR�WKH�FRPPXQLW\�	�ORFDO�
WUDGHV�IRU�WKHLU�LQSXW�RYHU�WKH�SDVW��ò�\HDUV��DVVLVWLQJ�XV�WR�GHYHORS�WKH�
KRQH\�SURFHVVLQJ�EDVH�RQ�WKH�+RUURFNV�+LJKZD\�1RUWK�/DXUD�� 
,WV�JUHDW�WR�EH�KRPH� 
6SHFLDO�7KDQNV�WR��-�1RUWKHUQ�$UHDV�&RXQFLO��$ODQ�7KRPVRQ�� 
'HQ\V�	�0DULH�&RRSHU��6FKXOW]�(DUWK�0RYLQJ��*UDKDP�=DQNHU��0DWW�/RZH�
&RQVWUXFWLRQV��$QGUHZ�	�%HYDQ�6PLWK��*UDKDP�	�/HH�3HFK��*HRII�DQG�
-R\�/DQJH��%DUU\�	�(OHDQRU�+DUYLH��6X]LH�	�7RQ\�IURP�.RIIL�Q�.DQGL�� 
%DUULH�	�6WDII�DW�1RUWKHUQ�0DFKLQHU\��$QGUHZ�	�+HQU\�RI�:RRGODQGV� 
&RQVWUXFWLRQV��7URWW�(OHFWULFDO��-RHO�	�:D\QH�3DOPHU��/DXUD�,QIRUPDWLRQ�
&HQWUH�9ROXQWHHUV��7KH�³%HH�6KHG�7HDP´�a�(OL��&RQQRU��6DPXHO��&KHOVHD�
	�5LOH\��2XU�ODQGKROGHUV�DQG�JURZHUV��	�VXSSRUWLYH�EHHNHHSHUV�DFURVV�
6$� 

 
5HWDLO�+RQH\�LV�DYDLODEOH�DW�WKH�IROORZLQJ�ORFDWLRQV�- 

,QIRUPDWLRQ�&HQWUH�-�/DXUD 
3RVW�2IILFH�-�/DXUD 
&DUDYDQ�3DUN�-�/DXUD 
2YHU�WKH�(GJH�–�0HOURVH 
&URLVVDQW�'¶2U�%DNHU\�–�/RQVGDOH 

%XON�%HHV�:D[�DQG���NJ�EXFNHWV�RI�KRQH\�DUH�DYDLODEOH�IRU�SXUFKDVH�YLD�
SKRQH�DSSRLQWPHQW�RQO\�a������������RU�E\�FRQWDFWLQJ�XV�YLD�WKH�ZHEVLWH�
ZZZ�JLOEHUWEHHNHHSLQJ�FRP 

:H�KRSH�\RXU�KDUYHVW�KDV�EHHQ� 
VXFFHVVIXO�DQG�EHVW�ZLVKHV�DV�\RX� 

FHOHEUDWH�&KULVWPDV�DQG�WKH�1HZ�<HDU�RI����� 
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7KH�/DXUD�6WDQGDUG��������������������������������������'HFHPEHU����������������������������������������3DJH�� 

 
 
 

/DXUD�,QIRUPDWLRQ�&HQWUH 
 
 
 
 
2QFH� DJDLQ�ZH¶UH� RSHQ��ZLWK� SOHQW\� RI� LQIRUPDWLRQ� DQG� ORFDO� SURGXFH� RQ�
KDQG� 
7KH� DQQXDO� YROXQWHHUV¶� JHW-WRJHWKHU� RYHU� GLQQHU� ZDV� KHOG� DW� WKH� 1RUWK�
/DXUD�+RWHO�RQ�1RYHPEHU���WK�DQG�DV�XVXDO�LW�ZDV�D�YHU\�HQMR\DEOH� 
HYHQLQJ�� 
 
7KH�ZLQQHUV�RI�WKH�UDIIOH�ZHUH� 

�VW��� /RUUDLQH�*ULIILQ    �QG����.\URQ�3LWPDQ    
�UG����'DUUHQ�3HFK     �WK�����%HQ�&OHJJHWW 
�WK����3DP�3LWPDQ�     �WK�����$QQH�6FKDIIQHU 
 
7KDQN�\RX�WR�HYHU\RQH�ZKR�VXSSRUWHG�WKLV�IXQGUDLVHU� 

$IWHU�ODVW�ZHHN¶V�FORVXUH��YROXQWHHUV�DUH�KDSS\�WR�EH�EDFN�–�HVSHFLDOO\�DV�
&KULVWPDV�LV�MXVW�DURXQG�WKH�FRUQHU�DQG�ZH¶UH�VXUH�\RX�VWLOO�KDYH�SUHVHQWV�
WR�EX\��$V�\RX�NQRZ��JLIWV�IRU� WKH� µKDUG�WR�EX\�IRU¶� LV�RXU�VSHFLDOW\��:H¶UH�
DOVR�KDSS\�WR�PDNH�XS�D�&KULVWPDV�µKDPSHU¶�RI�ORFDO�SURGXFH�IRU�\RX� 
&DOO�LQ�DQG�KDYH�D�ORRN� 

'HE�3DOPHU�ZRXOG�OLNH�WR�ZLVK�HYHU\ERG\�D�+HDOWK\�DQG�+DSS\�&KULVWPDV� 
3OHDVH�VWD\�VDIH�HYHU\RQH 



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

 
 &RPPHPRUDWLYH�:DOO�8SGDWH 
 
:H�ZHUH�QRWLILHG�RQ�WKH��WK�1RYHPEHU�WKDW�ZH�ZHUH�WKH�OXFN\� 
�DQG� JUDWHIXO�� UHFLSLHQWV� RI� �������� WKURXJK� WKH� 6DOXWLQJ� 7KHLU� 6HUYLFH�
*UDQWV�SURFHVV���7KLV�ZDV�RXU�VHFRQG�DSSOLFDWLRQ�IRU�WKH�JUDQW�DQG�VR�QRZ�
KDYH����PRQWKV�WR�FRPSOHWH�WKH�SURMHFW��� 
)LQDQFLDOO\�ZH�DUH�QRZ�LQ�D�SDUWLFXODUO\�JRRG�SODFH�WR�FRPSOHWH�WKH�ZRUN���
%HWZHHQ� WKH� JUDQW� PHQWLRQHG� DQG� WKH� FRPPXQLW\� GRQDWLRQV� ZH� KDYH� D�
FXUUHQW�WRWDO�RI��������������<RXU�VXSSRUW�KDV�EHHQ�LQWHJUDO�WR�RXU� 
VXFFHVV��� 
5HJLRQDO�3URILOH�&XWWHUV� IURP�7DLOHP�%HQG� KDYH� EHHQ� HQJDJHG� WR�PDNH�
DQG�LQVWDOO�WKH�PHWDO�DUWZRUN�RQWR�WKH�ZDOO���:H�ORRN�IRUZDUG�WR�VHHLQJ�WKHLU�
ZRUN�LQ�WKH�QHZ�\HDU� 
7KH� ILQDO� VWDJH�RI� WKH�SURMHFW� LV� WKH�VHDWLQJ� ��SODQWHU�ER[HV�� IODJSROH�DQG�
OLJKWV���0RUH�QHZV�RQ�WKHVH�LQ�WKH�QH[W�6WDQGDUG� 

$QRQ\PRXV�[�����$PH\�-HDQ��$GDP�-DQHW��%HOFKHU�)UDQN�	�7ULFLD�� 
%HQWOH\�7RQL��%LVKRS�&ROLQ��%ODNH�*D\��%UDQG�+HOHQ�	�*HRII��&OHJJHWW� 
%HU\O��&OHJJHWW�*DYLQ��&ORJJ�:HQG\�	�)DPLO\��&RPEH�5XWK�� 
&RQGRQ�3HWHU��&XPPLQV�/\Q�	�5D\��'HYHU�6DP��'LHULFN[�0DULHWWH��'RKOH�
/\Q��.,���)ORZHU�6WRUP��+DUWPDQ�6XH��+HIIHUQDQ�0LOW\�	�0DXUHHQ�� 
+LJJLQV�3HWHU�	�-DQLQH��+RDUH�'DYLG�� 
.OHPP�.\P�/HDQQH�+DPLVK�	�+DQQDK��.OHPP�1LWD�� 
.UXJHU�0DULH�	�)DPLO\��/DQJH�*HRII�	�-R\��/DXUD�%RZOLQJ�&OXE�� 
/DXUD�&DUDYDQ�3DUN��/DXUD�0HPRULDO�&LYLF�&HQWUH�/DXUD�5DFLQJ�&OXE� 
&RPPLWWHH�� /DXUD� 56/� %UDQFK�� 0DWWKHZ� .D\H�� 0F'RQDOG� -RDQ�� 0HDQH\�
7UHY�� 0F.HQ]LH� 5XWK�� 0F.HUOLH� 7UHY� 	� +HDWKHU�� 0RRUH� %ULDQ�� 1RUWKFRWW�
0D[LQH��2ZHQV��5HLG��0DUJDUHW��3HFK�*UDKDP�	�/HH��5DXVHOO�'DYLG��.,��� 
6FRWW�'RXJ�	�$LOHHQ��6ODWWHU\�*UHJ��6ODWWHU\�3DXO�� 
6PLWK� )UDVHU� 	� 0HUULO\Q�� 0HPRU\� RI� *HRUJH�:� 6PLWK�� 7KRPDV� 3DXOLQH��
7KRPDV� 3HWHU� 	� 0DUJ�� 7KRPVRQ� $ODQ� 	� -XOLH�� 7KRPVRQ� %UHWW�� 7KRPVRQ�
&OLYH�	�9DO��7KRPVRQ�3HWHU��.DUHQ��$PHOLD�	�(ORLVH�� 
0HPRU\�RI�5-��-LP��7KRPVRQ��:DOOLV�-DFN�� 
:LOOV� 7DU\Q�� 6LPRQ�� %URGLH� 	� %HDX�� 0HPRU\� RI� 'DQ� :KDODQ� ��ۅ::��
0HPRU\�RI�)HUJ�:KDODQ��::ۅ���0HPRU\�RI�.DOYLQ�:KDODQ��::ۅ���0HPRU\�
RI�7UHYRU�:KDODQ��::ۅ���:RGH�-R\FH� 



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

)ORZHU�6WRUP 
)ORZHUV«$Q\�UHDVRQ«$Q\ZKHUH 

 
 

&KULVWPDV�IROLDJH�-�&XW�IORZHUV�–�7DEOH�FHQWUHSLHFHV 
&KULVWPDV�KDPSHUV�–�*LIWZDUH�-�*LIW�9RXFKHUV�-�,QWHUIORUD�IORULVW��������������������

 

$QQXDO�OHDYH���WK�'HFHPEHU�–��VW�-DQXDU\�2UGHULQJ�DYDLODEOH�LQWHUQHW�	�
SKRQH�WKURXJK�-DQXDU\����� 

ZZZ�IORZHUVWRUP�FRP�DX��3K������������ 
 

%HVW�ZLVKHV�IRU�D�0HUU\�&KULVWPDV�	�+DSS\�1HZ�\HDU�� 
VLQFHUH�WKDQNV�IRU�\RXU�SDWURQDJH� 

$QQHWWH�	�6WHYH� 

 



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

 
/DXUD�&)6�1HZV 

 
 
7KH�/DXUD�&)6�LV�JHDULQJ�XS�IRU�RXU�QH[W�ILUH�GDQJHU�VHDVRQ��ZKLFK� 
VWDUWHG�RQ�WKH���WK�1RYHPEHU��DQG�LV�SODQQHG�WR�ILQLVK�RQ���WK�$SULO�������� 
2XU�PHPEHUV�KDYH�FRPSOHWHG�WKHLU�µ%XUQRYHU�'ULOOV��ZKLFK�LQYROYH� 
VLPXODWLQJ�ILUH�WUDSSLQJ�ILUH-ILJKWHUV�LQ�D�&)6�DSSOLDQFH�IRU�D�SHULRG�RI�WLPH��
DQG� WKH� VWHSV� UHTXLUHG� WR� SURWHFW� WKHPVHOYHV� LQ� WKH� FDE�� DQG� EUHDWK�
WKURXJK�R[\JHQ�PDVNV� 
$V�PDQ\�SHRSOH�ZRXOG�QRZ�EH�DZDUH��/DXUD�QRW�RQO\�KDV�D�WUDGLWLRQDO�ILUH�
WUXFN� �RXUV� EHLQJ� /DXUD� ���� PHDQLQJ� ����/� RI� ZDWHU� RQ� ERDUG�� DQG� ��
ZKHHO�GULYH��KHQFH�WKH����GHVLJQDWLRQ���EXW�LQ������ZH�DOVR�KRXVH�D�459�
�4XLFN�5HVSRQVH�9HKLFOH��� EHLQJ�D��:'�XWH��ZLWK�D����/�ZDWHU� WDQN�RQ�
WKH�EDFN�� �7KLV�VPDOOHU�YHKLFOH�DOORZV�DFFHVV� LQWR�DUHDV�WKDW�D�WUXFN�PD\�
EH�WRR�ODUJH�IRU��DQG�JHW�WR�ILUHV�TXLFNHU� 
 

 
 
:H�DUH�YHU\� OXFN\� WKDW�RXU� ORFDO�
IDUPHUV� DUH� DQ� LQWHJUDO� SDUW� RI�
ORFDO�ILUH�ILJKWLQJ�HIIRUWV��DQG�DUH�
DOZD\V� WKHUH� WR�KHOS�ZKHQ�WKHUH�
LV� DQ� LQFLGHQW� LQ� WKH� ORFDO� DUHD���
$� ORW� RI� ZRUN� KDV� EHHQ� SXW� LQWR�
EXLOGLQJ� UHODWLRQVKLSV� DQG� FR-
RUGLQDWLRQ� EHWZHHQ� IDUPHUV� DQG�
WKH� &)6�� ZLWK� RXU� /DXUD� &)6�
0HPEHU� 1LJHO� &ORJJ� EHLQJ� RXU�
)DUP�)LUH�8QLW� &R-RUGLQDWRU� IRU� WKH� %XQGDOHHU�*URXS�� DQG� KHOSV� WR� JLYH�
IDUPHUV�GLUHFWLRQV�DW�D�ILUH�ZKHUH�WKHLU�HIIRUWV�FDQ�EH�EHVW�XWLOLVHG�LQ� 
FRQMXQFWLRQ�ZLWK�&)6�XQLWV�DW�D�ILUH�� 
 

&RQWLQXHG�SDJH��� 



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

 
 
0DQ\� SHRSOH� DURXQG� /DXUD�ZRXOG� KDYH� WKH� ORFDO� /DXUD�:HDWKHU� 6WDWLRQ�
OLQN�RQ� WKHLU�SKRQH�FRPSXWHU��ZKLFK�ZDV�D� ORFDO� LQLWLDWLYH� IRU� IDUPHUV�DQG�
WRZQVSHRSOH� WR� DFFHVV� ORFDO� ZHDWKHU� LQIRUPDWLRQ� RI� /DXUD�� SDUWLFXODUO\�
IDUPHUV�IRU�VSUD\LQJ�DQG�KDUYHVW���,I�\RX�KDYHQ¶W�JRW�WKLV�OLQN�VR�IDU��SOHDVH�
W\SH� LQ� KWWS����������������������FXVWGDWD�DJE\WH�ODXUDFIV�ZHDWKHU�KWPO� ��
RU�JR�WR�WKH�$JE\WH�FRP�DX�ZHEVLWH��DQG�VHDUFK�WKH�PDQ\�SXEOLF�ZHDWKHU�
VWDWLRQV�WKDW�DUH�DYDLODEOH�RQ�WKLV�SDJH� 

$OWKRXJK� WKH� /DXUD� &)6� KDV� D� JRRG� QXPEHU� RI�PHPEHUV��PDQ\� RI� RXU�
PHPEHUV�ZRUN�RXWVLGH�WKH�WRZQVKLS�GXULQJ�ZHHNGD\V��DQG�WKLV�FDQ� 
VRPHWLPHV�PHDQ�ZH�DUH�XQDEOH�WR�JHW�HQRXJK�PHPEHUV�WR�FUHZ�RXU� 
YHKLFOHV�WR�DWWHQG�D�FDOORXW���0DQ\�RI�RXU�FDOORXWV�GR�QRW�LQYROYH�JRLQJ�WR�D�
ILUH��EXW�RWKHU�LQFLGHQWV�VXFK�DV�DVVLVWLQJ�$PEXODQFH�RIILFHUV�WR�UHWULHYLQJ�
D�SDWLHQW�RXW�RI�WKHLU�KRXVH�LQWR�WKH�$PEXODQFH��RU�VWRSSLQJ�WUDIILF�DW�D� 
YHKLFOH�DFFLGHQW�� 
 
,I�\RX�DUH�ORRNLQJ�WR�EH�D�SDUW�RI�RXU�ORFDO�HPHUJHQF\�VHUYLFHV��DQG�GRQDWH�
VRPH�WLPH�WR�VHUYH�RXU�FRPPXQLW\��SOHDVH�PDNH�FRQWDFW�ZLWK�RQH�RI�RXU�
PHPEHUV�OLVWHG�EHORZ� 
 
/DXUD�&DSWDLQ�–�   �%UHWW�:RROIRUG������������� 
/DXUD�&)6�3UHVLGHQW�–�*HRII��6WXPS\��6OHDWK�������������� 
/LHXWHQDQWV� -   1LJHO�&ORJJ�������������� 

 'DUUHQ�3HFK�������������� 
 /XNH�*DEHOO�������������� 
 .\P�.OHPP��������������� 

%XQGDOHHU�'*2���-�  5REHUW�3DOPHU�������������� 
� 
2WKHUZLVH�FRPH�DORQJ�WR�RXU�WUDLQLQJ�QLJKWV�RQ�7XHVGD\V��ZKLFK�DUH�OLVWHG�
RQ�WKH�FRPPXQLW\�FDOHQGDU� 
 

.HHS�\RXUVHOI�XSGDWHG�RQ� ORFDO� LQFLGHQWV��E\�XVLQJ� WKH�&)6�DSS�RQ�\RXU�
SKRQH��RU�E\�OLVWHQLQJ�WR�WKH�$%&�UDGLR��ZKHUH�DQ\�ZDUQLQJ�PHVVDJHV�ZLOO�
EH�EURDGFDVW�� 

&RQWLQXHG�IURP��SDJH�� 
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352%86�1(:6� 
 

2XU�2FWREHU�PHHWLQJ�ZDV�KHOG�DW�WKH�:LUUDEDUD� 
6SRUWLQJ� &RPSOH[� ZLWK� ��� PHPEHUV� SUHVHQW� DQG� ��
DSRORJLHV� 
 

*XHVW� 6SHDNHU� ZDV� %HQ� +DOO� D� GHWHFWLYH� ZKR� KDV�
EHHQ�EDVHG�DW�3RUW�$XJXVWD�VLQFH�������+LV�ZRUN� 
FRYHUV�D�ODUJH�DUHD�DQG�LQYROYHV�D�ORW�RI�WUDYHOOLQJ��)UDXG�DQG�F\EHUFULPH� 
DIIHFW� ROGHU� SHRSOH�� WKH\�PDLQO\� WDUJHW� ���� DJH�JURXS� DQG� XVH� FKDULWLHV��
WD[�RIILFH��ORWWHU\�DQG�RQOLQH�VKRSSLQJ��1HHG�WR�NHHS�PRELOH�SKRQH�VHFXUH�
DQG�VHFXULW\�DURXQG�WKH�KRXVH�WR�SUHYHQW�WKH�RSSRUWXQLVW�SHUVRQ�IRU� 
H[DPSOH�FRPLQJ�LQ�WKURXJK�WKH�IURQW�GRRU�DQG�WDNLQJ�\RXU�SXUVH�DQG�NH\V�
IURP�WKH�WDEOH� 
 

,Q�1RYHPEHU�ZH�KDG�/\QHWWH�DQG�,DQ�3ROH�IURP�WKH�6W��-RKQ�$PEXODQFH�LQ�
3RUW� 3LULH�� 6W�� -RKQ� FDPH� WR� $XVWUDOLD� LQ� WKH� ODWH� ����¶V�� ,Q� ����� WKHLU�
JURXS�KDV���DGXOWV�DQG�DSSUR[���������–����\UV���&DGHWV��7KH\�GR�QRW�ZRUN�
RQ�DPEXODQFHV�–�DWWHQG�D�IHZ�HYHQWV�LQFOXGLQJ�EXVKILUHV�RU�PDMRU�HYHQWV��
7KH\�KDYH�D�PRELOH�ILUVW�DLG�YDQ��D�ODUJH�ILUVW�DLG�FDUDYDQ�DQG�DQ� 
HTXLSPHQW� WUDLOHU��/LNH�HYHU\RQH� WKH\�QHHG�PRUH�KHOSHUV�� ILUVW�DLGHUV�DQG�
FDGHW�KHOSHUV��5HFRPPHQG�WKDW�HYHU\RQH�VKRXOG�NQRZ�ZKHUH�DQ�$('� 
GHILEULOODWRU� LV� ORFDWHG� LQ�HDFK� WRZQ��8VLQJ�D�GHILEULOODWRU� LV� YHU\� VLPSOH�–�
DQ\RQH�FDQ�XVH�RQH�DQG�QR�WUDLQLQJ�LV�UHTXLUHG� 
 

7KH�6W��-RKQ�'56$%&'�$FWLRQ�3ODQ�LV�D�YLWDO�DLG�LQ�DVVHVVLQJ�ZKHWKHU�D�
SDWLHQW�KDV�DQ\�OLIH�WKUHDWHQLQJ�FRQGLWLRQV�DQG�LI�DQ\�LPPHGLDWH�ILUVW�DLG�LV�
QHFHVVDU\� 

'�–�'DQJHU 
5�–�5HVSRQVH 
6�–�6HQG�IRU�KHOS 
$�–�$LUZD\ 
%�–�%UHDWKLQJ 
&�–�&35 
'�-�'HILEULOODWLRQ 

 7KDQN�\RX�PHVVDJH�IURP�%RE 
 
,�KDYH�VWD\HG�LQ�/DXUD�LQ�WKH�SDVW�DQG�IRU�RYHU����\HDUV�,�KDYH�WUDYHOOHG�WKURXJK�LW�
WR� JR� WR� WKH� )OLQGHUV� 5DQJHV�� $V� D� FKLOG�� ZKLOVW� VWD\LQJ� ZLWK� P\� UHODWLYHV� LQ�
7DUFRZLH�,�DOVR�YLVLWHG�/DXUD�IRU�VSRUWV�HYHQWV�DQG�GDQFHV��VR�,�NQRZ�/DXUD�ZHOO�
RU�VR�,�WKRXJKW��/DVW�ZHHN�,�WUDYHOOHG�EDFN�IURP�WKH�)OLQGHUV�5DQJHV�WKURXJK�\RXU�
EHDXWLIXO� WRZQ�DQG�ZDV� VR� SOHDVDQWO\� VXUSULVHG�� <RXU�PHVVDJHV� RI� VXSSRUW� DQG�
ORYH�GRZQ�WKH�FHQWUH�VWULS�EURXJKW�WHDUV�WR�P\�H\HV��/DXUD�LV�VR�SUHWW\�DQG�FOHDQ��
<RX�KDYH�GRQH�VXFK�D�IDQWDVWLF�MRE�DQG�,�DSSODXG�\RX��7KDQN�\RX�� 
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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�������������� 
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6WRQH� +XW� %DNHU\�� VHOOLQJ� TXDOLW\� SLHV� DQG� 
VDXVDJH�UROOV��LQFOXGLQJ�WKH�IDPRXV�FURFRGLOH�SLH��� 
7U\�RXU�JRXUPHW�SLH�UDQJH��,QFOXGLQJ�9HQLVRQ��&URFRGLOH�
RU�6HDIRRG��:H�VHOO�WKH�EHVW�SLHV�LQ�WKH�XQLYHUVH�� 
 

&RPH�DQG�HQMR\�RXU�ZDON�LQ�DYLDU\�DQG�SHWWLQJ�]RR� 
(QMR\�D�ERWWOH�RI�ZLQH�DQG�\RXU�IDYRXULWH�SLH�LQ�RXU�WUDQTXLO�VHWWLQJ�LQ�
6WRQH�+XW��2SHQ�'DLO\� 
��+RUURFNV�+Z\�6WRQH�+XW�6$������3KRQH��������������� 
VWRQHKXWFRWWDJHV#JPDLO�FRP 
ZZZ�VWRQHKXWFRWWDJHV�FRP�DX 

/DXUD�&LYLF�&HQWUH 
 

7KH�/DXUD�0HPRULDO�&LYLF�&HQWUH�&RPPLWWHH�KDV�FRQWLQXHG�WR�PDNH�SURJUHVV�
LQ�WKH�XSJUDGH�RI�WKH�NLWFKHQ��5HFHQWO\�WZR�QHZ�VWDLQOHVV-VWHHO�LVODQG�EHQFKHV��
IDEULFDWHG�E\�%HQ�9DQ�%RHNHO�DQG�WHDP�IURP�&DOWRZLH��UHSODFHG�WKH�RULJLQDO�
WLPEHU�EHQFKHV��7KHUH�ZLOO�EH�IXUWKHU�ZRUNV�LQ������WR�UHSODFH�DOO�NLWFKHQ�ZDOO�
FDELQHWV 

3KRWR EHORZ� RI� QHZ� NLWFKHQ� LVODQG� EHQFKHV� DVVHPEOHG� LQ� WKH�&LYLF� &HQWUH�
-XQH���WK��/�-�5��%HQ�9DQ�%RHNHO��,DQ�:KLWH�DQG�0D[�9RXPDUG�� 
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$XVWUDOLDQ�3RHWV�DQG�&KULVWPDV 
 
5HFHQWO\�(XGXQGD�FHOHEUDWHG�WKH����WK ELUWKGD\�RI &ROLQ�7KLHOH��UHVSHFWHG�
IRU�KLV�PDQ\�SXEOLFDWLRQV��HVSHFLDOO\ 6XQ�RQ�WKH�6WXEEOH ZKLFK�ZDV�D�
VFKRRO�WH[W�ERRN��DQG�WKH�OHJHQGDU\ 6WRUP�%R\� $QRWKHU�RI�&ROLQ¶V�ZRUNV�
ZDV *HPPD¶V�&KULVWPDV�(YH���SXEOLVKHG�������LQ�ZKLFK�*HPPD�KDG�
JUHDW�MR\�JLYLQJ�FUXPEV�DQG�OHIWRYHUV�WR�WKH�LQVHFWV�DQG�ELUGV��DQG�H[WUD�
IRRG�IRU�WKH�IDUP\DUG�DQLPDOV�DV�D�&KULVWPDV�SUHVHQW� $IWHU�DWWHQGLQJ�D�
FKXUFK�VHUYLFH DQG�YLHZLQJ�WKH�QDWLYLW\�VFHQH VKH�ZDV�UHPLQGHG�RI�WKH�UHDO�
PHDQLQJ�RI�&KULVWPDV� 
 

2XU�RZQ�ORFDO�VRQ��&-�'HQQLV��DOVR�ZURWH�RI�&KULVWPDV�  
$�%XVK�&KULVWPDV ZDV�ILUVW�SXEOLVKHG�LQ�WKH�0HOERXUQH +HUDOG��RQ� 
&KULVWPDV�(YH�������7KH�IXOO�YHUVLRQ�RI $�%XVK�&KULVWPDV ZLOO�EH�SRVWHG�
RQ�WKH�ORFDO�QRWLFH�ERDUG��EXW�KHUH�LV�D�VKRUW�H[WUDFW� 
 
³«DQG�WKHQ�GLVKHYHOOHG��KRW�DQG�UHG� 
0XP��WKUR
�WKH�GRRUZD\�SXWV�KHU�KHDG 
$QG�VD\V���7KLV�&KULVWPDV�FRRNLQJ��0\� 
7KH�VXQ
V�QHDU�ILW�IRU�FRRNLQJ�E\�� 
  
�<RXU�IDXOW���VD\V�'DG���\RX�NQRZ�LW�LV� 
3OXP�SXGGLQ
� �RQ�D�GD\�OLNH�WKLV� 
$QG�URDVWHG�WXUNH\V� �6SDUH�PH�GD\V� 
,�FDQ
W�JHW�RYHU�ZRPHQ
V�ZD\V� 
,Q�FOLPDWHV�VXFK�DV�WKLV�WKH�WKLQJ
V�DOO�ZURQJ� 
$�ELW�RI�FROG�FRUQHG�EHHI�DQ
�EUHDG 
:RXOG�GR�XV�YHU\�ZHOO�LQVWHDG�� 
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5RFN\�5LYHU�+HDOWK�DQG�&DUH�%XV�1HZV 

 
:H�NQRZ�WKDW�DFFHVVLQJ� WUDQVSRUW� WR�JHW� WR�FRXQWU\�KHDOWK�VHUYLFHV�
FDQ�EH� GLIILFXOW� ZKHQ� \RX� DUH� LVRODWHG�� 7KHUHIRUH�� WKH�5RFN\�5LYHU�
%XV�6HUYLFH�LV�GHVLJQHG�WR�KHOS�\RX�JHW�WR�WKH�VHUYLFHV�WKDW�\RX�PD\�
QHHG� 
 

7KH�/DXUD�+RVSLWDO�DQG�&RPPXQLW\�+HDOWK�6HUYLFHV�SDUWQHU�ZLWK�WKH�
5RFN\� 5LYHU� +HDOWK� DQG� &DUH� %XV� &RPPLWWHH� WR� SURYLGH� D� ORFDO�
FRPPXQLW\�EXV�WR�SHRSOH�OLYLQJ�LQ�5RFN\�5LYHU�DQG�VXUURXQGLQJ� 
DUHDV�� 
 

7KH�EXV�WUDQVSRUWV�FRPPXQLW\�PHPEHUV�WR�3RUW�3LUH�WR�DWWHQG� 
DSSRLQWPHQWV��DFFHVV�VSHFLDOLVW�VHUYLFHV�DQG�YLVLW�UHWDLOHUV�� 
7KH�EXV�VHUYLFH�LV�DYDLODEOH�RQ�WKH�ILUVW�7KXUVGD\�HYHU\�PRQWK� 
 

9ROXQWHHU�%XV�'ULYHUV�:DQWHG 
 

:H�DUH�FXUUHQWO\�UHFUXLWLQJ�YROXQWHHU�EXV�GULYHUV�ZLOOLQJ�WR�WUDQVSRUW�
FRPPXQLW\�PHPEHUV�WR�3RUW�3LULH��9ROXQWHHUV�DUH�HVVHQWLDO�WR�NHHS�
WKH�VHUYLFH�JRLQJ��7KLV�LV�D�YDOXDEOH�RSSRUWXQLW\�WR�JLYH�WR�WKH� 
FRPPXQLW\��DQG�LI�\RX�ZRXOG�OLNH�WR�YROXQWHHU��ZH�ZRXOG�ORYH�WR�KHDU�
IURP�\RX� 
 

)RU�PRUH� LQIRUPDWLRQ� UHJDUGLQJ� WKH�VHUYLFH� RU� YROXQWHHULQJ��SOHDVH�
FDOO� /HDK� 3DOPHU� RU� $GPLQLVWUDWLRQ� DW� WKH� /DXUD� +RVSLWDO� RQ� �����
���������� 
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3HUVRQDO�7UDLQLQJ 
*URXS�)LWQHVV�&ODVVHV 
%R[LQJ�.LFN�%R[LQJ 
&LUFXLW�&ODVVHV 

%RRWFDPS 
:HLJKW�0DQDJHPHQW 

������������������������������&DOO�0DULDQ������������� 
 

 
:LVKLQJ�HYHU\ERG\�D� 

VDIH�DQG�+DSS\�&KULVWPDV 
:LQJVWDU�ZLOO�EH�FORVHG�IURP�WKH� 

�����������WKURXJK�WR�WKH����������� 

 

 



 
&RPPXQLW\�,QYLWDWLRQ����� 

 

/DXUD�/LJKWV 
 

2ZLQJ� WR� D� OLJKW� EXOE�PRPHQW� LW� ZDV� DJUHHG� WKDW� WKH� IRUPDWLRQ� RI� /DXUD�
/LJKWV�ZDV�D�JUHDW�ZD\� WR�HPEHOOLVK�RXU�SUHWW\� OLWWOH� WRZQ��7KLV�&KULVWPDV�
FDOOHG� IRU�VRPHWKLQJ�VSHFLDO�DQG�ZKDW�EHWWHU�ZD\� WR� LOOXPLQDWH�WKH�IHVWLYH�
VHDVRQ�WKDQ�ZLWK�VSDUNOLQJ�OLJKWV�DOO�RYHU�/DXUD��7KH�PHGLDQ�VWULS�DQG� 
SDUWLFLSDWLQJ� EXVLQHVV�ZLOO� WDNH� FDUH� RI� WKH�&%'� VHFWLRQ�ZKLOVW� WKH�ZLGHU�
FRPPXQLWLHV� VWUHHWV� DQG� IDUPLQJ� SURSHUWLHV�ZLOO� VKLQH�ZLWK� HYHQ� D� VLQJOH�
VWULQJ�RI�VRODU�OLJKWV�� 
/DXUD�/LJKWV�ZLOO�RIILFLDOO\�FRPPHQFH�RQ�WKH��VW�'HFHPEHU�KRZHYHU�ZKLOVW�
WKH�&KULVWPDV�WKHPH�ZLOO�EH�WDNHQ�GRZQ�LQ�WKH�1HZ�<HDU�WKH�OLJKWV�ZLOO� 
UHPDLQ�RQ� 
7KLV� LQLWLDWLYH�JLYHV�DQRWKHU� UHDVRQ� IRU�SHRSOH� WR�FRPH�DQG�VWD\�SHUKDSV�
ORQJHU� WKDQ� D� EULHI� VWD\� DQG� /DXUD� ZLOO� EH� NQRZQ� DV� WKDW� JRUJHRXV� OLWWOH�
WRZQ�ZLWK�DOO�WKH�OLJKWV�LQ�WKH�)OLQGHUV�5DQJHV�� 
$Q\� IUDLO�� DJHG�RU� UHVLGHQWV�ZLWK�GLVDELOLWLHV�ZKR�ZRXOG� OLNH� WR�SDUWLFLSDWH�
EXW� DUH� XQDEOH� WR� PDQDJH� SODFLQJ� RI� VRODU� OLJKWV� DQG� QHHG� DVVLVWDQFH��
SOHDVH�OHDYH�\RXU�QDPH��DGGUHVV�DQG�SKRQH�GHWDLOV�ZLWK�WKH� 
/DXUD�,QIRUPDWLRQ�&HQWUH�� 
:H�ZHOFRPH�\RX�DOO�DQG� ORRN� IRUZDUG� WR�EULJKWHQLQJ�XS� WKH� UHPDLQGHU�RI�
�����DQG�EH\RQG� 
� 
/&'7$�&RPPXQLW\�LQLWLDWLYH� 
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/$85$�56/�68%-%5$1&+�1(:6/(77(5 
 
 

+HUH�ZH�DUH�VWXPEOLQJ�VWRS-VWDUW�WR�RXU�;PDV�RI�������7KDQNV�WR�&29,'-
���� D� \HDU� ZH� ZLOO� QRW� IRUJHW� IRU� D� ORQJ� WLPH�� 7KH� DFWLYLWLHV� RI� WKH� 56/�
WKURXJKRXW� WKH� 6WDWH� ZHUH� FHUWDLQO\� PRGLILHG� WR� VXLW� WKH� FLUFXPVWDQFHV���
)LUVWO\� RXU�$Q]DF�'D\�DQG�5HPHPEUDQFH�'D\�EHFDPH�D� FDVXDOW\� RI� WKH�
UHJXODWLRQV�SXW�LQ�SODFH�E\�WKH�6WDWH�*RYHUQPHQW�DQG�56/�$GHODLGH�+4� 
,W�ZDV�YHU\�JUDWLI\LQJ�WR�VHH�WKDW�RXU�ORFDO�SHUVRQV�ZHUH�QRW�FRPSOHWHO\� 
GLVVXDGHG�E\�WKH�HGLFW�VSHFLILHG�IRU�$Q]DF�'D\�DQG�UHVSHFWIXOO\�KRQRXUHG�
RXU�SDVW�'HSDUWHG�'HIHQFH�)RUFH�0HPEHUV��,W�ZDV�YHU\�KHDUW�-�ZDUPLQJ�WR�
VHH�WKH�GLVSOD\�DW�GDZQ�LQ�RXU�PDLQ�VWUHHW�DQG�WKH�LQLWLDWLYH�VKRZQ�WKDW�:(�
'2�127�)25*(7� 
 

5HPHPEUDQFH�'D\�FHUHPRQ\�ZDV�KHOG�EDVLFDOO\�XQGHU�WKH�VDPH�UXOHV�RI�
VRFLDO� GLVWDQFLQJ� ZKLFK� FXUWDLOHG� WKH� SDUWLFLSDWLRQ� RI� WKH� /DXUD�3ULPDU\�
6FKRRO�DQG�WKH�VRFLDO��³DIWHU�JDWKHULQJ´�EDFN�DW�WKH�&OXE�URRPV��7ZR� 
VWXGHQWV� DQG� WHDFKHU� DWWHQGHG� DQG� SODFHG� ZUHDWKV� UHSUHVHQWLQJ� WKHLU�
VFKRRO� 
(YHQ�WKRXJK�WKH�&29,'-���YLUXV�LV�RQ�DOO�RXU�PLQGV��WKH�FHUHPRQLHV� 
FHUWDLQO\� VKRZHG�RXU� FRPPXQLW\� µ5(0(0%(5('� 72� 5(0(0%(5¶� DQG�
DSSUHFLDWH�RXU�PLOLWDU\�KLVWRU\� 
 

7KH�56/�;PDV�'LQQHU�LV�DJDLQ�EHLQJ�KHOG�DW�WKH�1RUWK�/DXUD�+RWHO�� 
XQIRUWXQDWHO\�ZLWK�WKH�OLPLWDWLRQ�RI�6RFLDO�'LVWDQFLQJ������GRZQ�WR������RXU�
OLVW� KDG� WR� EH� UHILQHG�� ,� VLQFHUHO\� WKDQN� WKH�PHPEHUV� DQG� LQYLWHG� JXHVWV�
ZKR�YROXQWDULO\�RSWHG�WR�IRUJR�WKH�RFFDVLRQ� 
:H�FHUWDLQO\�FDQQRW�IRUHVHH�WKH�IXWXUH�EXW�ZH�FDQ�FHUWDLQO\�KRSH�WKDW�QH[W�
\HDU�WKH�ZRUOG�PD\�RIIHU�XV�D�EHWWHU�ULGH�DQG�ZH�FDQ�UHWXUQ�WR�VRPHWKLQJ�
QHDU�QRUPDO� 
 

(9(1� 7+28*+� ,7� +$6� %((1� $� 728*+� <($5�� $6� $� ',675,&7�:(�
','�127�)25*(7�285�+(5,7$*(�$1'�+2:�,7�:$6�$&+,(9('� 
$OO�PHPEHUV�RI�WKH�56/�/$85$�ZLVK�DOO�µ$�0(55<�&+5,670$6�$1'�$�
+$33<�1(:�<($5¶ 
 
/(67�:(�)25*(7� 
 
75(9�0&.(5/,( 
3UHVLGHQW 



 
2IILFH�&ORVXUHV 
-DPHVWRZQ�$GPLQLVWUDWLRQ�2IILFH 

&ORVLQJ� ����SP�:HGQHVGD\����'HFHPEHU����� 

5HRSHQ� ����DP�0RQGD\���-DQXDU\����� 

1RUPDO�EXVLQHVV�KRXUV�UHVXPH���-DQXDU\����� 
 

*ODGVWRQH�$GPLQLVWUDWLRQ�2IILFH 

&ORVLQJ� ����SP�:HGQHVGD\����'HFHPEHU����� 

5HRSHQ���������DP�0RQGD\����-DQXDU\����� 

5HGXFHG�EXVLQHVV�KRXUV�GXULQJ�-DQXDU\����� 
DQG�)HEUXDU\������DUH�RXWOLQHG�EHORZ� 

 

2SHQ���'D\V�D�:HHN�GXULQJ�-DQXDU\����� 
 

 

2SHQ���'D\V�D�:HHN�GXULQJ�)HEUXDU\����� 
 

 
*ODGVWRQH�2IILFH�ZLOO�UHVXPH�QRUPDO�EXVLQHVV 

KRXUV�IURP�0RQGD\��VW�0DUFK������� 
 

)OLQGHUV�0RELOH�/LEUDU\�&KULVWPDV�&ORVXUH 
 

)OLQGHUV�0RELOH�/LEUDU\�ZLOO�EH�FORVLQJ�IRU�WKH�&KULVWPDV�1HZ�<HDU�KROLGD\�EUHDN�
IURP��SP�RQ�)ULGD\���WK�'HFHPEHU������ 
 
:H�ZLOO�UH-RSHQ�IRU�EXVLQHVV�DV�XVXDO�RQ�0RQGD\��WK�-DQXDU\������ 
 
<RX�FDQ�ILQG�XV�EDFN�RQ�WKH�URDG�LQ�1RUWKHUQ�$UHDV�&RXQFLO�VWDUWLQJ�RQ�WKH� 
�WK�-DQXDU\������LQ�/DXUD� 
3OHDVH� FKHFN� WKH� WLPHWDEOH� RQ� RXU� ZHEVLWH� IRU� PRUH� LQIRUPDWLRQ�
ZZZ�IOLQGHUVPRELOH�VD�JRY�DX 

DŽŶ ϭϭ tĞĚ ϭϯ 

DŽŶ ϭϴ tĞĚ ϮϬ 

DŽŶ ����Ϯϱ tĞĚ Ϯϳ 

DŽŶ ϭ tĞĚ ϯ &ƌŝ ϱ 

DŽŶ ϴ tĞĚ ϭϬ &ƌŝ ϭϮ 

DŽŶ ϭϱ tĞĚ ϭϳ &ƌŝ ϭϵ 

DŽŶ ϮϮ tĞĚ Ϯϰ &ƌŝ Ϯϲ 
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([FLWLQJ�QHZV�-�WKH�/DXUD�&RPPXQLW\�*\P�H[WHQVLRQ�LV�ORRNLQJ�DPD]LQJ�
DQG�LV�QHDU�WR�FRPSOHWLRQ��,W�LV�D�FUHGLW�WR�RXU�ORFDO�WUDGLHV��-RHO��'DOH�DQG�
6WHYLH�IURP�-3�%XLOG�DQG�.RE\��'DQLHO�DQG�6KDQH�IURP�1HWWOH�(OHFWULFDO�
6HUYLFHV��:H�FDQ¶W�WKDQN�\RX�HQRXJK�LW�LV�D�JUHDW�DVVHW�WR�RXU�WRZQ�� 
:H�DSSUHFLDWH�DOO�WKH�VXSSRUW�DQG�JXLGDQFH�IURP�$ODQ�7KRPVRQ��7KLV� 
SURMHFW�ZRXOG�QRW�KDYH�KDSSHQHG�ZLWKRXW�\RXU�SDVVLRQ�WR�KHOS�FRPPXQLW\� 
SURMHFWV�OLNH�WKLV��:H�DUH�VWLOO�PDGO\�IXQGUDLVLQJ�WR�JHW�WKH�J\P�ILQLVKHG� 
7KDQN�\RX�WR�.DUHQ��0DULDQ��%HF�DQG�/HDK�IRU�UXQQLQJ�DQ�DZHVRPH�RQOLQH 
DXFWLRQ�DQG�WR�DOO�WKH�SHRSOH�WKDW�KDYH�VXSSRUWHG�LW�DQG�RXU��������&DVK�
5DIIOH�VR�IDU��:H�FRXOGQ¶W�KDYH�PDGH�WKLV�KDSSHQ�ZLWKRXW�\RXU�KHOS� 
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3URYLGLQJ�DQ�H[FHOOHQW�RSSRUWXQLW\�IRU�SHRSOH�RI�DOO� 
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�����������&DVK�5DIIOH�����WLFNHW��DQG�&RRNLHV�IRU�D�&DXVH�����D�EDJ� 
�����$YDLODEOH�DW�/DXUD�,*$��.RIIL�DQG�.DQGL�DQG�WKH�/DXUD�3RVW�2IILFH� 
&RQWDFW�'HE�3DOPHU�RQ������������IRU�2QOLQH�DQG�'LUHFW�'HELW�6DOHV� 
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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� 
7KH�/DXUD�6WDQGDUG� 

 

 
7KH�1HZVOHWWHU� WHDP�� WRJHWKHU�ZLWK� WKH�/&'7$�ZLVK�WR� WKDQN�DOO�FRQWULEXWRUV�
IRU�WKHLU�QHZVOHWWHU�DUWLFOHV�DQG�DGYHUWLVLQJ��,Q������SOHDVH�FRQWLQXH�WR�IRUZDUG�
\RXU�DUWLFOHV��DORQJ�ZLWK�D�ORJR�WR�OFGWD����#JPDLO�FRP�E\��SP�RQ�WKH� 
IROORZLQJ�GDWHV� 
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/DXUD�&RPPXQLW\�'HYHORSPHQW�	�7RXULVP�$VVRFLDWLRQ�,QF� 
32�%R[�����/DXUD�6$�����������ZZZ�ODXUDVD�FRP�DX 
 

&KDLUPDQ��������������  *HUDOG�+LJJLQV���������������� 
6HFUHWDU\��������������  'DUUHQ�3HFK�������������������� 
/DXUD�6WDQGDUG�(GLWRU��/DXUD�6WDQGDUG�&RPPLWWHH 
 

5HSRUWV��DUWLFOHV�DQG�DGYHUWLVLQJ�IRU�7KH�/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�� :D\QH�³6WLFN´�*LIIRUG�RQ��������������� 
       ����-RKQ�¶%XJV¶�&OHJJHWW ��RQ��������������   ���������������������
 
 

$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�&HQ�
WUH��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�)HEUXDU\� 

HGLWLRQ�RI�7KH�/DXUD�6WDQGDUG�LV 

�SP�)ULGD\�-DQ���WK����� 
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&KULVWPDV�–�LQ�WKH�KHDW�RI�6XPPHU� 
 

,W�LV�+27��,W�LV�WKH���WK�1RYHPEHU��'LG�P\�EXV�UXQ�WKLV�PRUQLQJ�WR�SLFN�XS�
LQGLJHQRXV�DGXOWV��DQG�FKLOGUHQ�IRU�WHDFKLQJ�&KULVWLDQ�IDLWK"�,W�ZDV�MXVW�DI�
WHU��DP�DQG�WKH�WHPSHUDWXUH�LV�ULVLQJ��RQO\����GHJUHHV�WKHQ��/RFDOV�DUH�RXW�
GRLQJ�WKHLU�GDLO\�URXWLQH��UXQQLQJ��ZDONLQJ�WKH�GRJ��ULGLQJ�WKH�ELNH��LW�LV�RQO\�
���GHJUHHV�DIWHU�DOO�� 
 

:H�VLW�RQ�WKH�FKXUFK�ODZQ�XQGHU�WKH�VKDGH�RI�WKH�WUHHV�DQG�WDON�RQ�WKLQJV�
RI�OLIH�DQG�IDLWK��LW�LV�RQO\����GHJUHHV�QRZ��7KH�KRW�ZLQG�LV�EORZLQJ�LQ�IURP�
WKH� QRUWK�� EXW� HYHU\RQH� LV� REOLYLRXV� WR� WKDW�� WKHUH� DUH� PRUH� LQWHUHVWLQJ�
WKLQJV� WR� WDON� DERXW�–�*RG� WDON��$OWMLUD� LQ� WKHLU� ODQJXDJH�� RU� SHSD� �WDONLQJ�
DERXW�WKH�%RRN�� 
 

%LJ�FHOHEUDWLRQ�LV�DERXW�WR�KDSSHQ�–�&KULVWPDV��)DPLOLHV�JR�EXVK��KRPH�WR�
FRXQWU\��:KROH�IDPLO\�JHWV�WRJHWKHU�WR�FHOHEUDWH��7KDW�LW�LV�KRW�LV�LUUHOHYDQW� 
2QO\�GLIIHUHQFH� LV� ,�NQRZ� WKHUH�DUH�SODFHV�GRZQ�VRXWK�ZKHUH� LW� LV�FRROHU��
+HUH�,�VLW�LQ�WKH�DIWHUQRRQ�DQG�LW�KDV�QRZ�UHDFKHG����GHJUHHV�–�SHRSOH�DUH�
VWLOO�RXW�DQG�DERXW�GRLQJ�VWXII� 
 

,I�ZH�ZHUH� LQ� WKH�QRUWKHUQ�KHPLVSKHUH�� LW�ZRXOG�EH�FRROHU��7ZR�WKRXVDQG�
\HDUV�DJR��LW�ZDV�TXLWH�EULVN�DQG�FROG�ZKHQ�WKDW�ILUVW�PRPHQWRXV�HYHQLQJ�
FDPH�DORQJ��,W�LV�DPD]LQJ�WKDW�DQ�HYHQW�WZR�WKRXVDQG�\HDUV�DJR�VWLOO�KROGV�
VZD\�RQ�WKH�FDOHQGDU�IRU�SHRSOHV�RI�PDQ\�GLIIHUHQW�WULEHV��UDFHV��DQG� 
ODQJXDJHV��)RU���ELOOLRQ�SHRSOH�LQ�WKH�ZRUOG�LW�LV�D�SLYRWDO�HYHQW��6R�WKH� 
UHDVRQ�WR�FHOHEUDWH� 
 

:KDW�VWDUWHG�ZLWK�D�VLPSOH�ELUWK�RI�D�FKLOG��D�QRQ-GHVFULSW�JURXS�RI� 
VKHSKHUGV� DQG� D� KHDYHQO\� UHDOP� RI� DQJHOV�� KDV� EHFRPH� WKH� IRXQGDWLRQ�
HYHQW�IRU�&KULVWLDQ¶V�NQRZOHGJH�WKDW�WKHUH�LV�D�6DYLRXU�–�RQH�ZKR�ZDV�VHQW�
LQWR�WKH�ZRUOG�WR�VDYH�� 
 

<RX�PD\�QRW�KHDU�WKH�FU\�RI�WKH�EDE\��WKH�VKHHS��WKH�VKHSKHUGV��RU�HYHQ�
WKH�DQJHOV�WKLV�&KULVWPDV��EXW� WKH�HYHQW�VWLOO� UHPDLQV�SLYRWDO�EHFDXVH�LW� LV�
WKH�RXWIORZ�RI�WKH�SURPLVH��³7RGD\�LQ�WKH�WRZQ�RI�'DYLG�D�6DYLRXU�KDV�EHHQ�
ERUQ�WR�\RX��KH�LV�&KULVW�WKH�/RUG�´�/XNH������ 
 

0D\�\RXU�IDLWK�QRW�EH�KRW�RU�FROG�EXW�EULPPLQJ�ZLWK�WKH�MR\�DQG�DVVXUDQFH�
WKDW� WKHUH� LV�D�6DYLRXU�ZKR� UHDFKHV�RXW� WR�\RX�DQG�\RXU� ORYHG�RQHV� WKLV�
&KULVWPDV�� %OHVVLQJV� DQG� ORRNLQJ� IRUZDUG� WR� VHHLQJ� \RX� DW� WKH� HQG� RI�
����� 
 

5RELQ�=DGRZ��3DVWRU�� 

$OLFH�6SULQJV�/XWKHUDQ�&KXUFK�������������� 


