
 

&ĞďƌƵĂƌǇ�ϮϬϮϭ�/ƐƐƵĞ�ϯϳ 
 

+HOOR�5HDGHUV� 
 

:HOFRPH� WR� WKH� ILUVW� HGLWLRQ� RI� WKH� /DXUD�6WDQGDUG� IRU� ������ � +RSHIXOO\�
DIWHU� WKH� LQWHUHVWLQJ�\HDU� WKDW�ZDV������ WKLQJV� WKLV�\HDU�FDQ�FRQWLQXH� WR�
UHWXUQ� WR� QRUPDO� DQG� VRPHWLPH� VRRQ� &29,'� ��� DQG� DOO� LWV� DVVRFLDWHG�
FKDOOHQJHV�ZLOO�EH�D�GLVWDQW�PHPRU\� 
 

7KH�IDQWDVWLF�ZHDWKHU�WKDW�ZH�KDG�OHDGLQJ�LQWR�&KULVWPDV�ODVW�\HDU�PHDQW�
WKDW� ZH�ZHUH� DEOH� WR� KDYH� WKH� ³3DUW\� LQ� WKH� 3DUN´� EDFN� LQ� WKH� QRUWKHUQ�
SDUNODQGV���,W�ZDV�RQH�RI�WKH�EHVW�FURZGV�LQ�\HDUV�DQG�SHRSOH�ZHUH�PRUH�
WKDQ� KDSS\� WR� IROORZ� WKH� &29,'� JXLGHOLQHV�� � 7KH� /&'7$� ZRXOG� OLNH� WR�
WKDQN�HYHU\RQH�ZKR�YROXQWHHUHG�RU�MXVW�VKRZHG�XS�DQG�KDG�D�JUHDW�QLJKW� 
 

<RX�PD\�KDYH�QRWLFHG�WKDW�WKH�PDLQ�VWUHHW�ZDV�ORRNLQJ�EULJKWHU�LQ�WKH�OHDG�
XS�WR�&KULVWPDV�ODVW�\HDU���7KH�/&'7$�VSHQW������RQ�IDLU\� OLJKWV�IRU� WKH�
PDLQ�VWUHHW�EXVLQHVVHV�DQG�WKH�WUHHV�LQ�WKH�PHGLDQ�VWULS�DIWHU�EHLQJ� 
DSSURDFKHG� E\� $QQHWWH�%DLOOLH� DQG�6WHYH�'RGGULGJH� IURP�)ORZHU� 6WRUP�
ZLWK�WKH�LGHD���6WHYH�DQG�$QQHWWH�GLG�DQ�DPD]LQJ�MRE�LQ�VRXUFLQJ�WKH�OLJKWV�
DQG�GHOLYHULQJ�WKHP�WR�DOO�EXVLQHVVHV���$Q�HQWKXVLDVWLF�JURXS�RI� 
YROXQWHHUV�ZRUNHG�ZLWK�$QQHWWH�DQG�6WHYH�GHFRUDWLQJ�WKH�WUHHV�LQ�WKH� 
PHGLDQ�VWULS�� ,¶P�VXUH�WKDW� ORFDOV�RU�YLVLWRUV�ZKR�KDYH�GULYHQ�WKURXJK�WKH�
WRZQ�ODWHO\�ZLOO�DJUHH�WKDW�WKH\�ZHUH�D�JUHDW�DGGLWLRQ� 
 

%\�QRZ�PRVW� RI� \RX�DUH�SUREDEO\�DZDUH� WKDW� WKH� ³/DXUD�)DLU´� KDV�EHHQ�
FDQFHOOHG�IRU��������:KLOH�LW¶V�D�SLW\�WKDW�WKLV�HYHQW�FRXOGQ¶W�JR�DKHDG��,¶P�
KRSHIXO�WKDW�LW�ZLOO�EH�EDFN�QH[W�\HDU��ELJJHU�DQG�EHWWHU�WKDQ�HYHU���$W�WKLV�
VWDJH�WKH�/&'7$�DUH�VWLOO�SODQQLQJ�RQ�KDYLQJ�WKH�³/DXUD�/RQJ�/XQFK´�WKLV�
\HDU��EXW�REYLRXVO\�ZLWK�&29,'��ZH�ZLOO�KDYH�WR�NHHS�HYHU\RQH�SRVWHG� 
 

2Q�EHKDOI�RI�WKH�/&'7$�,¶G�OLNH�WR�ZLVK�HYHU\RQH�LQ�WKH�FRPPXQLW\�D� 
KDSS\�DQG�SURVSHURXV������ 
 

7KDQNV 
*HUDOG�+LJJLQV 
&KDLUPDQ�/&'7$ 

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

7KH�/DXUD�6WDQGDUG�����������������������������)HEUXDU\�����������������������������������������������3DJH�� 



7KH�/DXUD�6WDQGDUG�      )HEUXDU\�����������������������������������������������3DJH�� 

 

/LRQV�&OXE�1HZV 
 

&RYLG-���KDV�KDG�D�GLVWLQFW�HIIHFW�RQ� WKH�&OXE¶V� IXQGUDLVLQJ�
WKURXJK� WKH� VDOH� RI� GRQXWV� GXULQJ� ������ � 7KH� FDQFHOODWLRQ�
ODVW�\HDU�RI�WKH�)RON�)DLU�DQG�WKH�XQFHUWDLQW\�RI�FURZGV�DW�WKH�
IRRW\�QHWEDOO�ZLWK�WKH�DGGHG�&RYLG�UHVWULFWLRQV�RQ�WKH�VHUYLQJ�RI�IRRG�WR�WKH�
SXEOLF�PHDQW� QRW� RQH� GRQXW�ZDV� VROG� ODVW� \HDU�� � 7KH� FDQFHOODWLRQ� RI� WKH�
)RON�)DLU�WKLV�\HDU�LV�GLVDSSRLQWLQJ�EXW�ZDV�WKH�RQO\�GHFLVLRQ�WKDW�FRXOG�EH�
PDGH���7KH�)RON�)DLU�&RPPLWWHH�LV�WR�EH�FRPPHQGHG�RQ�WKH�HIIRUWV�LW�KDV�
WDNHQ�WR�ZRUN�ZLWKLQ�WKH�FRQILQHV�RI�WKH�UHVWULFWLRQV�DQG�XQFHUWDLQWLHV�WKDW�
VWLOO�SUHYDLO��� 
 

)RUWXQDWHO\�� WKH�KDUYHVW�KDV�JHQHUDOO\�EHHQ�JRRG�DQG�WKH�VDOH�RI�VDPSOH�
JUDLQ�DW�WKH�9LWHUUD�6LOR�&RPSOH[�LQ�*ODGVWRQH�KDV�VHHQ�RYHU����WRQQHV�RI�
JUDLQ�GHOLYHUHG�LQWR�WKH�V\VWHP�E\�RXU�&OXE¶V�ELQV�DQG�WUDLOHUV���(VWLPDWLRQ�
RI�PRQLHV�UDLVHG�LV�LQ�WKH�YLFLQLW\�RI��������WR�����������:H�ZLOO�NQRZ�WKH�
H[DFW�ILJXUH�ZKHQ�LW�LV�LQ�WKH�EDQN���7KHVH�IXQGV�UDLVHG�DUH�HDUPDUNHG�IRU�
SURMHFWV� ZLWKLQ� WKH� 5RFN\� 5LYHU� GLVWULFW� JLYLQJ� FRPPXQLW\� EHQHILW� WR� WKH�
PRVW� UHVLGHQWV�� �:H�WKDQN�3HWHU�6PDOODFRPEH�IRU�YROXQWHHULQJ� WR�GHOLYHU�
WKH�WZR�JUDLQ�WUDLOHUV�WKURXJK�WKH�V\VWHP�DQG�WKH�YHU\�KHOSIXO�9LWHUUD�VWDII�
ZKR�GHOLYHUHG�WKH�ZKHDW��EDUOH\��SHDV��EHDQV�DQG�FDQROD�LQ�RXU�ILYH� 
VSHFLDOLVW�ELQV��� 

3KRWR�$ERYH� 
+DUYHVW������������DW�����SP�� 
/RRNLQJ�HDVW�WRZDUGV�&DOWRZLH�ZLWK�WKH�PRRQ�ULVLQJ�LQ�WKH�EDFN�JURXQG 



7KH�/DXUD�6WDQGDUG�����������������������������������)HEUXDU\��������������������������������������������3DJH�� 

)ORZHU�6WRUP��� 
9DOHQWLQH¶V�'D\���WK�)HEUXDU\ 

��������������ZZZ�IORZHUVWRUP�FRP�DX�	�ZZZ�IORULVWLQODXUD�FRP�DX 

0RE������������ 

 

2UGHU�HDUO\�WR�DYRLG�GLVDSSRLQWPHQW� 
2SHQ�6DWXUGD\���WK�	�6XQGD\���WK������DP� 

����������5RVHV�-�0L[HG�IORZHUV�–�&KRFRODWHV�–�*LIWZDUH�-�-HZHOOHU\� 



7KH�/DXUD�6WDQGDUG�������������������������������)HEUXDU\�����������������������������������������������3DJH�� 

5RFN\�5LYHU� 
+LVWRULF�	�$UW� 

6RFLHW\ 

�� 
 
1HZV�IURP�5RFN\�5LYHU�+LVWRULF�	�$UW�6RFLHW\�,QF 
 
9DQGDOLVP�WR�+HULWDJH�%XLOGLQJ 
7KH�KHULWDJH�SUHFLQFW�LQ�+XJKHV�6WUHHW�DWWUDFWV�PDQ\�IDYRXUDEOH� 
FRPPHQWV�IURP�YLVLWRUV�WR�WKH�WRZQ��DV�ZHOO�DV�IURP�VRPH�ORFDOV��/LVWHG�RQ�
WKH�6WDWH�+HULWDJH�5HJLVWHU�VLQFH������WKH�IRUPHU�&RXUW�+RXVH��EXLOW�LQ�
������LV�WKH�RQO\�EXLOGLQJ�LQ�/DXUD�ZLWK�VXFK�SURWHFWLRQ��DQG�RQH�RI�YHU\�
IHZ�LQ�WKH�1RUWKHUQ�$UHDV�&RXQFLO��8QIRUWXQDWHO\��VRPH�XQZDQWHG� 
YDQGDOLVP�KDV�UHFHQWO\�RFFXUUHG�WR�WKH�IRUPHU�&RXUW�+RXVH��QHFHVVLWDWLQJ�
D�SROLFH�UHSRUW� 
8QGHU�WKH�WHUPV�RI�WKH�6WDWH�+HULWDJH�$FW��LQWHQWLRQDO�GDPDJH�WR�D� 
UHJLVWHUHG�SODFH�DWWUDFWV�VLJQLILFDQW�ILQHV�DQG�SRVVLEOH�LPSULVRQPHQW� 
$Q\RQH�VHHLQJ�DQ\�µXQXVXDO�DFWLYLW\¶�DURXQG�WKLV�DUHD�LV�XUJHG�WR�FRQWDFW�
RXU�ORFDO�SROLFH������������ 
,Q�WKH�PHDQWLPH�WKH�DUHD�ZLOO�EH�XQGHU�LQFUHDVHG�VXUYHLOODQFH�DQG�DQ\� 
GRQDWLRQV�WR�WKH�PDLQWHQDQFH�RI�WKH�EXLOGLQJ�PD\�EH�PDGH�WR� 
*HRII�/DQJH��7UHDVXUHU�RI�5RFN\�5LYHU�+LVWRULF�	�$UW�6RFLHW\�,QF� 
 
 

&RQWLQXHG�RQ�SDJH�� 

/DXUD�&RXUW�+RXVH�LQ����� 



7KH�/DXUD�6WDQGDUG�����������������������������������)HEUXDU\���������������������������������������������3DJH�� 

 
 

/DXUD�$UW�([KLELWLRQ�-�+HOS�QHHGHG� 
/DXUD��RXU�UHJLRQ�DQG�WKH�VWDWH�DUH�DOO�VXIIHULQJ�IURP�FDQFHOODWLRQ�RI�HYHQWV�
GXH�WR�&RYLG����:KHWKHU�LW�EH�IRU�IXQGUDLVLQJ�RU�VRFLDOL]LQJ��RXU� 
FRPPXQLWLHV�DUH�QHHGLQJ�VRPH�DFWLYLW\��'HVSLWH�WKH�FDQFHOODWLRQ�RI�WKH�
/DXUD�)DLU�WKLV�\HDU��RXU�VRFLHW\�ZLOO�VWDJH�WKH�DQQXDO�/DXUD�$UW�([KLELWLRQ��
7KLV�DQQXDO�H[KLELWLRQ�LV�RQH�RI�WKH�ORQJHVW�UXQQLQJ�H[KLELWLRQV�LQ�UXUDO�6$�
KDYLQJ�EHHQ�VWDJHG�FRQWLQXRXVO\�VLQFH�WKH�\HDU�EHIRUH�WKH�ILUVW�/DXUD�)RON�
)DLU� 
<28�&$1�+(/3�– 

%\�DGYLVLQJ�DQ\�SRWHQWLDO�DUWLVWV�RI�WKH�LPSHQGLQJ�H[KLELWLRQ 
%\�YROXQWHHULQJ�WR�KHOS�ZLWK�WKH�H[KLELWLRQ�E\�XQSDFNLQJ�SDLQWLQJV��

KHOSLQJ�LQ�WKH�JDOOHU\�RU�ZLWK�DGPLQLVWUDWLYH�DIIDLUV�VXFK�DV� 
 SUHSDULQJ�WKH�FDWDORJXH� 

 
7KH�H[KLELWLRQ�ZLOO�EH�KHOG�RYHU�WKH�$Q]DF�/RQJ�:HHNHQG 
)XUWKHU�GHWDLOV�UHJDUGLQJ�WLPHV�HWF�DQG�WKH�SRVVLELOLW\�RI�DQ�2SHQLQJ�1LJKW�
�GXH�WR�&RYLG�LPSOLFDWLRQV��ZLOO�EH�DGYLVHG�ODWHU� 
 
*UHJ�6ODWWHU\������������� 
3UHVLGHQW�55+$6 

 

*ROGHQ�1RUWK�,FH�&UHDP�6DOHV 
 

2XU�YHU\�RZQ�*ROGHQ�1RUWK�,FH�FUHDP� 
LV�DYDLODEOH�IURP� 

 

 /DXUD�,*$� 
 /DXUD�,QIRUPDWLRQ�&HQWUH� 
 /DXUD�&RPPXQLW\�&DUDYDQ�3DUN� 
 

         *R�RQ��WUHDW�\RXUVHOI� 

&RQWLQXHG�IURP�SDJH�� 
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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�������������� 

 
 
 
 

 

 
)DEULFDWLRQ 

:HOGLQJ�5HSDLUV 
0RELOH�(TXLSPHQW 

&DOO�7UHYRU 

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

 
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� 
�����$YDLODEOH�DW�/DXUD�,*$�DQG�WKH�/DXUD�3RVW�2IILFH� 

&RQWDFW�'HE�3DOPHU�RQ������������IRU�2QOLQH�DQG�'LUHFW�'HELW�6DOHV� 
������������������������3OHDVH�6WD\�6DIH�(YHU\ERG\ 
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7KH�/DXUD�)DLU 
 
 
,¶P� VXUH� PRVW� RI� \RX� KDYH� DOUHDG\� KHDUG� WKDW� 7KH�
/DXUD� )DLU� ZLOO� RQFH� DJDLQ� QRW� EH� KDSSHQLQJ� WKLV�
\HDU��1RW�D�JUHDW�GHFLVLRQ�WR�EH�PDGH�EXW�ZLWK� 
UHVWULFWLRQV�VWLOO� LQ�SODFH�DQG�QRW� OLNHO\� WR�FKDQJH�IRU�VRPH� WLPH�ZH� UHDOO\�
KDG�QR�RWKHU�FKRLFH��2XU�ORFDWLRQ��RXU�VPDOO�SRSXODWLRQ��ZKLFK�HTXDWHV�WR� 
QXPEHU� RI� SHRSOH� QHHGHG� RQ� WKH�JURXQG��� WKH�RQHURXV� WDVNV� WKDW�ZRXOG�
QHHG�WR�EH�DFKLHYHG�DQG�WKHQ�WKH�HYHU�SUHVHQW�FORXG�KDQJLQJ�RYHU� 
HYHU\WKLQJ�DW�WKH�PRPHQW�RI�RQFH�DJDLQ�QHHGLQJ�WR�FDQFHO�DW�WKH�ODVW� 
PLQXWH�DQG�WKH�FRVWV�WKDW�LQFXUV�DOO�ZHLJKHG�KHDYLO\�GXULQJ�WKH� 
FRPPLWWHH¶V�GHOLEHUDWLRQV��,Q�WKH�HQG�WKH�GHFLVLRQ�ZDV�PDGH�IRU�XV�E\�RXU�
LQDELOLW\�WR�FRQIRUP�WR�DOO�WKH�UHVWULFWLRQV�SODFHG�RQ�HYHQWV�WKH�VL]H�RI�7KH�
/DXUD�)DLU� 
 
7KLV�\HDU�ZH�KRSH�WR�EH�GRLQJ�PRUH�IXQGUDLVLQJ�VR�NHHS�DQ�H\H�DQG�HDU�
RXW�IRU�WKHP��7KH�7UDGLQJ�7DEOH�&DNH�6WDOO�ZH�KRSH�WR�KROG�DW�WKH�HQG�RI�
$SULO��4XL]�1LJKW�LQ�WKH�PLGGOH�RI�-XQH��ZH�KDYH�D�FRXSOH�RI�RWKHU�LGHDV�IRU�
WKH� \HDU� EXW� ZLOO� NHHS� \RX� SRVWHG� ZLWK� WKRVH� GHWDLOV� LQ� WKH� QH[W� /DXUD�
6WDQGDUG��RXU�)DFHERRN�SDJH�DQG�QRWLFHERDUGV��$V�DOZD\V�\RXU�VXSSRUW�
ZLWK�WKHVH�YHQWXUHV�ZLOO�EH�PXFK�DSSUHFLDWHG� 
 
7KH�/DXUD�)DLU�KDV�EHHQ�VXFFHVVIXO�LQ�JHWWLQJ�JUDQW�IXQGLQJ�WR� 
UHSODFH�WKH���VKHGV�RQ�+XJKHV�6W�DQG�VR�QHHG�WR�UHPRYH�WKH� 
FXUUHQW�VKHGV�WR�PDNH�ZD\�IRU�WKH�QHZ�RQH��7KH�OLWWOH�EXLOGLQJ�LQ�WKH�
PLGGOH� LV� DOUHDG\� VSRNHQ� IRU� EXW� WKH� RWKHU� WZR� ]LQFDOXPH�� 6WHHO�
)UDPHG�VKHGV�DUH�XS�IRU�JUDEV�  
7KH�SXUFKDVHU�LV�WR�GLVPDQWOH�DQG�UHPRYH�WR�D�FOHDQ�FRQFUHWH�OHYHO�
LH�DOO�QXWV�DQG�EROWV�UHPRYHG�  
7KH�VKHG¶V�GLPHQVLRQ�DUH� 
6KHG���� �P�[��P�[�����KLJK 
6KHG���� �P�[��P�[�����KLJK 
��VZLQJ�GRRUV�SHU�VKHG 
(2,�WR VHFUHWDU\#ODXUDIRONIDLU�FRP�DX  
$Q\�TXHVWLRQV�SOHDVH�FDOO�6XH����������� 
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���WK�FHOHEUDWLRQV�RI� 
WKH�HVWDEOLVKPHQW�RI�WKH�WRZQ�RI�/DXUD 

 

6LJQLILFDQW�FHOHEUDWLRQV�IRU�WKH�DQQLYHUVDULHV�RI�WKH�HVWDEOLVKPHQW�RI�WKH�
WRZQ�RI�/DXUD�KDYH�EHHQ�KHOG�LQ������DQG�IRU�WKH�FHQWHQDU\�LQ������ 
«DQG�VR�QRZ�ORRPV�RXU����WK�LQ����� 
 

7KUHH�SXEOLF�PHHWLQJV�KDYH�EHHQ�KHOG�RYHU�WKH�SDVW�FRXSOH�RI�\HDUV�WR�
JDXJH�H[SUHVVLRQV�RI�LQWHUHVW��DQG�SRVVLEOH�QDPHV�SXW�IRUZDUG�IRU�D� 
SRWHQWLDO�FRPPLWWHH��� 
1RZ�LV�WKH�WLPH�WR�VWDUW�VRPH�GHILQLWH�DFWLRQ��0DQ\�VXJJHVWLRQV�KDYH�EHHQ�
SURIIHUHG�IRU�WKH�FHOHEUDWLRQV�–�QRZ�ZH�QHHG�WR�SODQ�DQG�DFW� 

 
$�JHQHUDO�PHHWLQJ�ZLOO�EH�KHOG�DW� 

WKH�&RXUWKRXVH�*DOOHU\�LQ�+XJKHV�6WUHHW 
7XHVGD\��QG�0DUFK��DW������SP 
7KLV�PHHWLQJ�LV�RSHQ�WR�$// 

 

$�ZRUNLQJ�H[HFXWLYH�FRPPLWWHH�ZLOO�QHHG�WR�EH�IRUPHG� 
7KLV�FRPPLWWHH�ZLOO�SUREDEO\�FRRUGLQDWH�RU�FR-RSW�FRQYHQRUV�IRU�VSHFLILF�
DVSHFWV�RI�WKH�FHOHEUDWLRQ��HJ�SXEOLFLW\��EDFN�WR�VFKRRO��DFWLYLWLHV�DW�WKH�
RYDO�DQG�FLYLF�FHQWUH��SHUKDSV�D�VWUHHW�SURFHVVLRQ� 
6R�ZKDWHYHU�\RXU�LQWHUHVW�RU�SHUFHLYHG�UROH��FRPH�DORQJ�WR�WKLV�PHHWLQJ�
DQG�FRQWULEXWH�\RXU�WKRXJKWV�DQG�FRRSHUDWLRQ� 
(QTXLULHV�RU�DSRORJLHV 
 
 *HUDOG�+LJJLQV 3UHVLGHQW�RI�/&'7$  ������������ 
 *UHJ�6ODWWHU\  3UHVLGHQW�RI�55+$6 ������������ 

%DFN�WR�6FKRRO������-XELOHH�&HOHEUDWLRQV 
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/&'7$�&RPPXQLW\�$FWLYLWLHV�DQG�)XQGUDLVLQJ 
 
 
 

:DU�0HPRULDO�&RPPHPRUDWLYH�:DOO� 
0DQ\�WKDQNV�DJDLQ�WR�WKH�PHPEHUV�RI�RXU�ORFDO�DQG�ZLGHU� 
FRPPXQLW\�IRU�\RX�VXSSRUW�RI�WKH�&RPPHPRUDWLYH�:DOO�)XQGUDLVHU���:H�
QRZ�KDYH�WKH�DPD]LQJ�WRWDO�RI������������IURP�WKH�FRPPXQLW\�SOXV�
��������JUDQW�IXQGLQJ���7KH�PHWDO�DUWZRUN�–�VWDJH���RI�WKH�ZRUN�KDV�QRZ�
EHHQ�RUGHUHG�IURP�3URILOH�&XWWHUV�LQ�7DLOHP�%HQG���7KH�VHDWLQJ���SODQWHU�
ER[HV�ZLOO�EH�RUGHUHG�LQ�WKH�QH[W�PRQWK�RU�WZR� 
 

&RPPXQLW\�&DOHQGDU 
7KH�&RPPXQLW\�&DOHQGDUV�ZHUH�FRPSOHWHG�DQG�GLVWULEXWHG�WR�FRPPXQLW\�
DQG�EXVLQHVVHV�LQ�'HFHPEHU���7KH�DUW�ZRUN���FDOHQGDU�GHVLJQ�PDNHV�WKH�
GLIIHUHQW�FDWHJRU\�RI�DGYHUWLVHU�HDV\�WR�ILQG�DQG�IHHGEDFN�FRQWLQXHV�WR�EH�
SRVLWLYH���7KH�/&'7$�&RPPLWWHH�ZRXOG�OLNH�WR�WKDQN�DOO�FRQWULEXWRUV�WR�WKH�
FDOHQGDU�IRU�\RXU�RQJRLQJ�VXSSRUW�DQG�WKH�GHOLYHUHUV�IRU�WKHLU�HIIRUWV���7KH�
WRWDO�UDLVHG�LV�VWLOO�WR�EH�ILQDOLVHG�DQG�FXUUHQWO\�VLWV�DW����������ZLWK��� 
SD\PHQWV�\HW�WR�EH�VHWWOHG� 
 

&RPPXQLW\�5DIIOH 
&RQJUDWXODWLRQV�WR�RXU���SUL]H�ZLQQHUV�WKLV�\HDU 
 �VW�3UL]H�–�0DU\�6FDUPDQ��3RUW�3LULH 
 �QG�3UL]H�–�'HUHN�&RPEH��/DXUD 
 �UG�3UL]H�–�7RP�:DOWRQ��/DXUD 
 �WK�3UL]H�–�'�1XQDQ��3RUW�3LULH 
 �WK�3UL]H�–�-DPHV�&KHIIHUV��6SDOGLQJ 
 
2XU�WKDQNV�WR�DOO�WKRVH�ZKR�ERXJKW�DQG���RU�VROG�UDIIOH�WLFNHW���2XU�WKDQNV�
DOVR�WR�WKH�/DXUD�&DUDYDQ�3DUN��%HHWDORR�*URYH�%	%�DQG�WKH�/DXUD� 
,QIRUPDWLRQ�&HQWUH�IRU�WKHLU�FRQWULEXWLRQ�WR�WKH�UDIIOH�SUL]HV���7KH�UDIIOH�
UDLVHG���������� 
 

3DUW\�LQ�WKH�3DUN 
7KH�SDUW\�LQ�WKH�SDUN�ZDV�D�ZRQGHUIXO�VXFFHVV�ZLWK�WKH�ZHDWKHU�EHLQJ�
PRUH�WKDQ�NLQG���7KH�&29,'�3ODQ�DVNHG�WKDW�WKH�IRUPDO�SDUW�RI�WKH� 
DIWHUQRRQ���HYHQLQJ�EH���KRXUV�RQO\�DQG�WKLV�FRQGLWLRQ�ZDV�PHW���2XU�
WKDQNV�WR�WKH�/DZQ�%RZOV�/DGLHV�IRU�PDNLQJ�WKH�IUXLW�VDODG�DJDLQ�WKLV�\HDU�
DQG�WKHQ�VHUYLQJ�GHVVHUW���2XU�WKDQNV�DOVR�WR�WKH�7HQQLV�&OXE�IRU�DJDLQ�
FRRNLQJ�DQG�VHUYLQJ�WKH�%%4�DQG�WR�+HOHQ�:XUVW�IRU�WKH�&KULVWLDQ� 
PHVVDJH�IRU�WKH�FKLOGUHQ���)DFH�SDLQWLQJ�ZDV�UHSODFHG�ZLWK�EDOORRQ� 
DQLPDOV���7KLV�&29,'�FKDQJH�ZDV�ZHOO�UHFHLYHG���)DWKHU�&KULVWPDV�ZDV�
ERRNHG�WR�DUULYH�E\�&)6�WUXFN�RQO\�WR�KDYH�WKH�WUXFN�JR�RXW�WR�D�ILUH�DQG�VR�
QHHGHG�WR�DUULYH�E\�XWH«««DOO�LQ�DOO�D�IXQ�WLPH�IRU�DOO���2XU�DLP�LV�WR�
PDNH�WKH�SDUW\�D�EUHDN�HYHQ�HYHQW�DQG�LW�GLG�VR�WKLV�\HDU� 



 
/DXUD�&RPPXQLW\ 

�&DUDYDQ�3DUN�1HZV� 
 
 
:KDW�D�\HDU�WKH�SDUN�KDV�KDG��UHFRUG�QXPEHUV�IRU�RXU�QRUPDO�TXLHW�VHDVRQ�
ZLWK�WUDYHOOHUV�VWD\LQJ�LQ�WKHLU�RZQ�VWDWH� 
3HWHU�DQG�,�ZRXOG�OLNH�WR�WKDQN�WKRVH�WKDW�KDYH�KHOSHG�DQG�DUH�FRQWLQXDOO\�
KHOSLQJ�DURXQG�WKH�SODFH��LW�LV�DSSUHFLDWHG� 
7KH�IRUHVW�ZDON�LV�FHUWDLQO\�FRPLQJ�DORQJ��WKH�WUHHV�DQG�EXVKHV�DUH� 
JURZLQJ�TXLFNO\�YHU\�PXFK�WDNLQJ�VKDSH�WR�ZKDW�ZLOO�EH�D�ORFDO�DQG�WRXULVW�
DWWUDFWLRQ�IRU�WKH�DUHD� 
 
+HUH�LV�MXVW�RQH�UHYLHZ�IURP�:,.,�FDPSV��WKDQNV�%2**(5� 
:H�KDYH�SDVVHG� WKURXJK�/DXUD�PDQ\� WLPHV�DQG�ZDWFKHG� WKLV�SDUN�JURZ�
DQG�EHFRPH�YHU\�DWWUDFWLYH��VR�WKLV�WLPH�ZH�VWD\HG��/RYHG�WKH�ZHOFRPH�RI�
VFRQHV�DQG�WKH�IULHQGO\�FDUHWDNHUV��7KH�SDUN�LV�DWWUDFWLYH�DQG�KDV�D�JUHDW�
YLEH��/RYH� WKH�ZDON�EHKLQG�ZKLFK� LV�EHLQJ�GHYHORSHG��$� ORYHO\� WRZQ�DQG�
SOHQW\� WR�GULYH�DQG�VHH��:H�HQMR\HG�RXU�YLVLW�� WKRXJKW� LW�ZDV�JRRG�YDOXH�
DQG�ZLOO�UHWXUQ� 
 
:H�DUH�VWLOO� WU\LQJ�WR�REWDLQ�D�VRXWKHUQ�FURVV��RU�VLPLODU��ZLQGPLOO� WR�ILQLVK�
RII�WKH�ORRN�RI�WKH�IRUHVW�ZDON��VR�LI�\RX�NQRZ�RI�RQH�OD\LQJ�LQ�D�SDGGRFN�RU�
RQH�WKDW�QHHGV�WR�EH�UHPRYHG�SOHDVH�JLYH�XV�D�FDOO� 

7KH�/DXUD�6WDQGDUG������������������������������������)HEUXDU\������������������������������������������3DJH��� 



 
 
 

6WRQH�+XW�&KULVWPDV 
 
 
 
 
 
 

 
&KULVWPDV�LV�D�WLPH�IRU�6WRQH�+XW�UHVLGHQWV�DQG�IULHQGV�WR�JHW 
WRJHWKHU�DQG�ZLVK�RQH�DQRWKHU�ZHOO��7KLV�&KULVWPDV�ZDV�QR 
H[FHSWLRQ�–�ZH�VSHQW�DQ�HQMR\DEOH�HYHQLQJ�DW�WKH�6ROGLHUV�0HPRULDO 
+DOO�FDWFKLQJ�XS�DQG�IRU�QHZ�UHVLGHQWV��JHWWLQJ�WR�NQRZ�WKHLU�QHLJKERXUV��
,W�ZDV�D�YHU\�SOHDVDQW�QLJKW�DQG�DV�LV�RXU�WUDGLWLRQ��ZH�WRRN�XS�D� 
FROOHFWLRQ�LQ�VXSSRUW�RI�WKH�'LYHUVLRQDO�7KHUDS\�3URJUDP�ZLWKLQ�WKH�/DXUD�
+RVSLWDO��7KLV�\HDU�ZH�ZHUH�DEOH�WR�KDQG�RYHU�WR�5\DQ�$FNODQG�� 
'LUHFWRU�RI�1XUVLQJ��WKH�VXP�RI�������� 
�7KH�'LYHUVLRQDO� 7KHUDS\� SURJUDPPH� LQYROYHV� HYHQWV� DQG� DFWLYLWLHV� IRU�
UHVLGHQWV�VXSSRUWHG�E\�9ROXQWHHUV�DV�ZHOO�DV�1XUVLQJ�6WDII��ZLWK� 
FRPPXQLW\�PHPEHUV�DOZD\V�ZHOFRPH�WR�MRLQ�LQ�� 
:LWK�WKH�QXPEHU�RI�QHZ�UHVLGHQWV�LQ�6WRQH�+XW��ZH�ILQG�RXUVHOYHV�WDONLQJ�
PRUH�DERXW�WKH�KLVWRU\�RI�RXU�OLWWOH�YLOODJH�DQG�ORRNLQJ�IRU�DQVZHUV�WR�WKHLU�
PDQ\�TXHVWLRQV��:KLFK�OHDGV�XV�WR�DVN� 
+DYH� \RX� GRQH� WKH� 6WRQH� +XW� +LVWRU\�:DON"� �:KLFK� ZLOO� DOVR� WHOO� \RX�
DERXW�WKH�ORFDWLRQ�RI�WKH�RULJLQDO�6WRQH�+XW�� 
3HUKDSV�QH[W�WLPH�\RX�YLVLW�WKH�%DNHU\��PDNH�WLPH�WR�SLFN�XS�WKH� 
LQIRUPDWLRQ�OHDIOHW�DERXW�WKH�OLWWOH�WRZQ�DQG�JR�IRU�D�VWUROO� 
 
 
+HDWKHU�+XQW�� 
5\DQ�$FNODQG�DQG� 
$QQH�6FKDIIQHU�ZKHQ�
$QQH�DQG�+HDWKHU� 
SUHVHQWHG�WKH�GRQDWLRQ�
WR�WKH�'LYHUVLRQDO 
7KHUDS\�SURJUDP�IURP�
WKH�6WRQH�+XW� 
&RPPXQLW\� 

7KH�/DXUD�6WDQGDUG������������������������������������)HEUXDU\������������������������������������������3DJH��� 



&DQ�<RX�+HOS� 
 

7KH�/DXUD�$UFKLYHV��KDV�PDQ\�XQLGHQWLILHG�SKRWRJUDSKV�LQ�LWV�FROOHFWLRQ��
7KHVH�KDYH�XVXDOO\�FRPH�WR�XV�DPRQJVW��JHQHUDO�GRQDWLRQV��,I�\RX�KDYH�
DQ\�FOXHV�SOHDVH�SKRQH��������������RU�\RX�DUH�ZHOFRPH�WR�KDYH�D�ORRN�
DW�WKHP�GXULQJ�RQH�RI�RXU�RSHQ�DIWHUQRRQV�RQ�WKH�ILUVW�7XHVGD\�RI�HDFK�
PRQWK��EHWZHHQ��-�SP� 

7ZR�LPDJHV�DUH�UHSURGXFHG�KHUH�–� 
&RUQHU�RI�+HUEHUW�DQG�+XJKHV�6WUHHWV�F������MXVW�DIWHU� 
UHFRQVWUXFWLRQ�RI�PDLQ�VWUHHW�ZLWK�PHGLDQ�VWULS 
:-�6WRFNGDOH�DQG��KLV�VRQ�LQ�ODZ�7HG�)UHQFK��DQG�WZR�XQLGHQWLILHG�PHQ 

 
*URXS�RI�/DXUD�ODGLHV�YLVLWLQJ�$GHODLGH�LQ�����V�� 
SRVVLEO\�&:$�RU�:$%�"��2QH�ODG\�XQLGHQWLILHG�" 
0D\�6FRWW��*UDFH�5HLFKVWHLQ��/DXUHO�6LPV��1DQF\�'DYLV��)UDQFLH�&ROHV��
(LOHHQ�6ODWWHU\��&ODULFH�0F.HQ]LH��7KHOPD�6PLWK��"��+D]HO�%RZNHU��&RUDO�
&ORJJ� 

7KH�/DXUD�6WDQGDUG������������������������������������)HEUXDU\������������������������������������������3DJH��� 



�/DXUD�6SRUWV�&RUQHU 
 
/DXUD�7HQQLV�&OXE 
 
7KH�/DXUD�7HQQLV�&OXE�ZLOO�EH�KROGLQJ�D�)ULGD\�)DPLO\�)XQ�QLJKW�HDUO\�LQ�
0DUFK��7KH�GDWH�WR�EH�FRQILUPHG�� 
 
3OHDVH�FRQWDFW�/XFDV�:RROIRUG�RQ��������������IRU�PRUH�LQIRUPDWLRQ� 
 
/DXUD�&ULFNHW�&OXE 
 
7KH�/DXUD�&ULFNHW�&OXE�LV�RQ�WRS�RI�WKH�5RFN\�5LYHU�$VVRFLDWLRQ�$�JUDGH�
ODGGHU�DIWHU����URXQGV��IROORZLQJ�FORVHO\�DW��QG�VSRW�LV�5HGKLOO�DQG�&U\VWDO�
%URRN��UG��7KHUH�ZHUH���URXQGV�FDQFHOOHG�GXH�WR�&RYLG-���DQG�KHDW�UXOH�
�RYHU����GHJUHHV���7KH�6HPL�)LQDO�DQG�*UDQG�)LQDO�DUH�VFKHGXOHG�IRU��
)HEUXDU\���WK�DQG�0DUFK��WK��7KH�ILQDOV�ORFDWLRQV�ZLOO�EH�GHFLGHG�DW�WKH�
FRPSOHWLRQ�RI�WKH�PLQRU�FRPSHWLWLRQ�URXQGV� 

/DXUD�%RZOV 
 
/DXUD�%RXFKHU�GLYLVLRQ�UHPDLQ�RQ�WRS�RI�WKH�ODGGHU�DQG�LQ�WKH� 
2¶6KDXJKQHVV\�GLYLVLRQ�DUH�LQ��UG�SRVLWLRQ�DIWHU����URXQGV��7ZR�URXQGV�RI�
WKH�FRPSHWLWLRQ�ZHUH�FDQFHOOHG�GXH�WR�&RYLG-���UHVWULFWLRQV�DQG�+HDW�UXOH�
RYHU����GHJUHHV� 
 
 
&RQJUDWXODWLRQV�JR�WR�*DU\�6PLWK�
�SLFWXUHG��ZKR�SOD\V�LQ�WKH�/DXUD� 
%RXFKHU�WHDP�KDG�UHFHQWO\�HQWHUHG�LQ�
WKH�0HQ¶V�6WDWH�6LQJOHV�FRPSHWLWLRQ�� 
+H�ZRQ�WKH�ILQDO�DW�+ROGIDVW�%D\��1RUWK�
*OHQHOJ�RQ�)ULGD\�-DQXDU\���WK������ 
7KH�FOXE�KDV����SOD\HUV����PHQ�	���
ZRPHQ��*DUU\�6PLWK��7RGG�%UDQG�� 
%HQ�+RSJRRG��-DNH�3ULRU��6WHYHQ�
%URZQ��%UDG�3DJH��-XGLWK�0LOOLQJWRQ�� 
3DW�+DQQDQ��/HDQQH�7HQQH\�DQG� 
.DULQ�/\QFK�ZKR�KDYH�EHHQ�VHOHFWHG�WR�
UHSUHVHQW�5HJLRQ���LQ�&RXQWU\�5RXQG�
5RELQ�IRU�WKH�ZHHN�FRPPHQFLQJ�LQ� 
)HEUXDU\� 
 

7KH�/DXUD�6WDQGDUG������������������������������������)HEUXDU\������������������������������������������3DJH��� 
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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 



7KH�/DXUD�6WDQGDUG����������������������������������)HEUXDU\�������������������������������������������3DJH��� 



7KH�/DXUD�6WDQGDUG������������������������������������)HEUXDU\������������������������������������������3DJH��� 

��������������3HUVRQDO�7UDLQLQJ 
�������������*URXS�)LWQHVV�&ODVVHV 
�������������%R[LQJ�.LFN�%R[LQJ 

&LUFXLW�&ODVVHV 
%RRWFDPS 

:HLJKW�0DQDJHPHQW 
&DOO�0DULDQ������������� 

 
0LVVLQJ�%R\�)RXQG�6DIH 
0RXQW�5HPDUNDEOH�1DWLRQDO�3DUN�6$ 
�WK�-DQXDU\����� 
 

/DWH�:HGQHVGD\�HYHQLQJ��WK�-DQXDU\�IROORZLQJ�D�VKRUW�IDPLO\�%XVK�:DON���
/RJDQ�*RRG�ZDV�UHSRUWHG�PLVVLQJ�WR�WKH�6$�3ROLFH�DQG�(PHUJHQF\� 
6HUYLFHV�3RUW�3LULH� 
 

)ROORZLQJ� WKH�DPD]LQJ�DFWLRQ�RI�&RXQWU\�)LUH�6HUYLFHV� �&)6��9ROXQWHHUV��
6WDWH�(PHUJHQF\�6HUYLFHV� �6(6��9ROXQWHHUV��6$�3ROLFH�DQG�3RODLU�� IRU�D�
YHU\�LQWHQVH����KRXUV��/RJDQ�ZDV�UHSRUWHG�VDIH�DQG�ZHOO�DW�$OOLJDWRU�*RUJH�
PLG�DIWHUQRRQ�RQ�WKH��WK�-DQXDU\���%XVK�:DONLQJ�LV�RQH�RI�WKH�IDPLO\¶V� 
UHJXODU�SDVW� WLPHV�DQG�/RJDQ�GUHZ�RQ� WKH� ³UXOHV�RI�EXVKZDONLQJ´�PDNLQJ�
YHU\�VHQVLEOH�FKRLFHV�WR�NHHS�KLPVHOI�VDIH�DQG�ZHOO�GXULQJ�WKH�WLPH�KH�ZDV�
PLVVLQJ�� 
 

$V� *UDQGSDUHQWV�� 'DYLG� 	� 6KDURQ� 0HGORZ� 6PLWK� RI� /DXUD�� H[WHQG� RXU�
PRVW�VLQFHUH�WKDQNV�IRU�WKH�VSHHG\�DFWLRQV�LQ�ZKLFK�WKH�VHDUFK�ZDV� 
FRPPHQFHG�� WKH� FDULQJ�VXSSRUW� RIIHUHG� WR�RXU� GDXJKWHU� DQG�KHU�SDUWQHU��
DQG� WKH� DPD]LQJ� VXSSRUW� RXU� FORVH� IULHQGV� SURYLGHG� WR� WKH� HQWLUH� IDPLO\�
ZKLOVW�/RJDQ�ZDV�PLVVLQJ���:H�WUXO\�GR�OLYH�LQ�WKH�EHVW�&RXQWU\�LQ�WKH�ZRUOG�
DQG�ZH�ZLVK�DOO�YROXQWHHUV�RI�&)6��DQG�6(6��WKH�6$�3ROLFH�� 
6$�$PEXODQFH�DQG�3RODLU�RXU� LQGHEWHG�WKDQNV��:H�SUD\�IRU�WKHLU�RQJRLQJ�
VDIHW\��DQG�D�+DSS\�1HZ�<HDU���/RJDQ�DQG�RXU�IDPLO\�KDYH�UHWXUQHG�KRPH�
WR�1HZ�6RXWK�:DOHV�DQG�DUH�ORRNLQJ�IRUZDUG�WR�UHWXUQLQJ�WR�/DXUD�IRU�WKHLU�
QH[W�KROLGD\��� 



7KH�/DXUD�6WDQGDUG������������������������������������)HEUXDU\�����������������������������������������3DJH��� 

3KRWR�$ERYH� 
/DXUD�%RZOV�5RXQG����-DQ����UG������SOD\HG�DW�/DXUD� 
 

'LYLVLRQ����%RXFKHU� 
/DXUD�GHIHDW�%+$6 
 

'LYLVLRQ����2
6KDXJKQHVV\� 
/DXUD�GHIHDW�-DPHVWRZQ  



7KH�/DXUD�6WDQGDUG����������������������������������)HEUXDU\�������������������������������������������3DJH��� 

 

&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� 

��

�0DUFK���WK������

�0D\���WK������

�-XO\���UG������

 



/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�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�� :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�$SULO� 

HGLWLRQ�RI�7KH�/DXUD�6WDQGDUG�LV 

�SP�)ULGD\�0DUFK���WK����� 

7KH�/DXUD�6WDQGDUG����������������������������������)HEUXDU\�������������������������������������������3DJH��� 
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,�DP�EDFN�–�EULHIO\« 
 
2QH� ODVW�RSSRUWXQLW\� WR�VKDUH�ZLWK�\RX�VRPHWKLQJ�RI�&HQWUDO�$XVWUDOLD�DV�
WKH�QHZ�SDULVK�SDVWRU�LV�LQVWDOOHG�LQ�WKH�6RXWKHUQ�)OLQGHUV�3DULVK� 
:RUGV�DUH�D�YHU\�SRZHUIXO�WKLQJ�LQ�PRVW�SHRSOHV�OLYHV��7KH\�HLWKHU� 
HPSRZHU�RU�GHSULYH�SHRSOH�RI�ZRUWK�LQ�WKHLU�OLIH�–�QR�PRUH�OHVV�VR�KHUH�LQ�
WKH�&HQWUH�RI�$XVWUDOLD�ZKHUH�\RX�KDYH� WKH�PHOWLQJ�SRW�RI�PDQ\�FXOWXUHV��
)URP�RQH�RI�WKH�ROGHVW�LQGLJHQRXV�FXOWXUHV�LQ�WKH�ZRUOG��WR�PXOWLSOH� 
QDWLRQDOLWLHV�RI�$IULFD��6RXWK�DQG�1RUWK�$PHULFD��$VLD��DQG�(XURSH� 
7R�FRPPXQLFDWH�DFURVV� WKHVH� FXOWXUHV�ZRUGV�DUH� VSRNHQ�� EXW� LV� LW� QRW� D�
JLYHQ�WKDW�WKH\�DUH�XQGHUVWRRG�E\�HYHU\ERG\�HOVH�LQ�WKH�VDPH�ZD\�DV�WKH�
VSHDNHU� 
 

6R�RQH� LV� DOZD\V�ZRUNLQJ�RQ� WKH� IURQWLHU� RI� VHHNLQJ� WR�ZRUN� WRJHWKHU� IRU�
EHWWHU�XQGHUVWDQGLQJ��DQG�WKDW�JRHV�IRU�DOO�IDFHWV�RI�WKH�FRPPXQLW\��KHDOWK�
DQG�PHGLFDO��HGXFDWLRQ�DQG�WUDLQLQJ��SROLFLQJ��EXVLQHVV��WRXULVP��ORFDO� 
JRYHUQPHQW�DQG�WKH�IDLWK�FRPPXQLWLHV� 
7KH� &KULVWLDQ� IDLWK� FRPPXQLWLHV� DUH� RQH� SODFH� ZKHUH� WKHUH� LV� FRPPRQ�
JURXQG�LQ�WKDW�WKH\�FHQWUH�RQ�D�SHUVRQ�–�-HVXV�&KULVW� 
,Q�RXU�ZRUVKLS�ZH�KDYH�SHRSOH�ZKRVH�PRWKHU�WRQJXH�LV�$UUDUQWD�� 
3LWMDQWMDWMDUUD��3LQWXSL�/XULWMD��$O\DZDUU��$QPDW\HUU��.D\WHW\H��DQG�:DUOSLUL��
7KHVH�DUH�MXVW�WKH�ORFDO�LQGLJHQRXV�ODQJXDJHV�ZLWKLQ����NOPV�RU�VR�RI� 
$OLFH��OHW�DORQH�DOO�WKH�RWKHU�GLIIHUHQW�QDWLRQDOLWLHV�DQG�ODQJXDJHV� 
 

7KH\� FRPH� WRJHWKHU� UHJXODUO\� WR� KHDU� D� FRPPRQ� YRLFH�� WKH� YRLFH� RI� WKH�
6DYLRXU�DV�+H�VSHDNV�WKURXJK�WKH�ZRUGV�RI�6FULSWXUH��$V�WKH\�SUD\� 
WRJHWKHU��DV� WKH\�VLQJ� WRJHWKHU��DQG�DV� WKH\�VKDUH� LQ� IHOORZVKLS� WRJHWKHU��
6R�ZRUVKLS� LV�DQ�H[FLWLQJ�SODFH�WR�EH�ZKHQ�\RX�UHDOL]H� WKDW� WKHUH� LV�D� ORW�
PRUH�JRLQJ�RQ�WKDQ�ZKDW�\RX�VHH� 
)RU�FHQWXULHV�SHRSOH�KDYH�JDWKHUHG�DURXQG�WKH�ZRUGV�RI�-HVXV�DQG�WKDW�LV�
QRW� OLNHO\� WR� FKDQJH� DQ\� WLPH� VRRQ�–� HVSHFLDOO\� DV� XOWLPDWHO\� KXPDQNLQG�
ZLOO�EH�JDWKHUHG�WRJHWKHU�DURXQG�WKDW�RQH�YRLFH�ZKHQ�+H�UHWXUQV��/LVWHQ�IRU�
+LV�YRLFH��+LV�ZRUGV�KDYH�WKH�SRZHU�WR�HPSRZHU�\RXU�OLIH� 
 

5RELQ�=DGRZ��3DVWRU�� 
$OLFH�6SULQJV�/XWKHUDQ�&KXUFK��DQG�7HQQDQW�&UHHN�� 
������������ 

7KH� /&'7$� FRPPLWWHH� DQG� WKH� SHRSOH� RI� /DXUD� VLQFHUHO\� WKDQN�����������
5RELQ�=DGRZ�IRU�KLV�FRQWULEXWLRQ�RYHU�WKH�\HDUV�WR�7KH�/DXUD�6WDQGDUG�� 


