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+HOOR�5HDGHUV� 
 

:HOFRPH�WR�WKH�$SULO�HGLWLRQ�RI�WKH�/DXUD�6WDQGDUG���,W¶V�JUHDW�WR�VHH�D�ORW�
RI�WKH�&29,'����UHVWULFWLRQV�OLIWLQJ�DQG�OLIH�FRQWLQXLQJ�WR�UHWXUQ�WR�QRUPDO���
/HW¶V�KRSH�WKDW�DIWHU�D�PLOG�VXPPHU�DQG�QRW�PXFK�UDLQ�ZH�FDQ�JHW�D�JRRG�
EUHDN�WR�WKH�VHDVRQ�DQG�WKH�DUHD�FDQ�HQMR\�D�SURVSHURXV�\HDU� 
 

2Q�7XHVGD\�WKH��QG�RI�0DUFK�DW������D�WRZQ�PHHWLQJ�ZDV�KHOG�LQ�WKH�ROG�
FRXUWKRXVH��$UW�*DOOHU\����7KH�SXUSRVH�RI�WKH�PHHWLQJ�ZDV�WR�GLVFXVV�WKH�
XSFRPLQJ����-\HDU�FHOHEUDWLRQV�RI� WKH� IRXQGLQJ�RI�/DXUD�DQG� WR� WU\�DQG�
VHW�XS�D�FRPPLWWHH�WR�FRRUGLQDWH�WKH�FHOHEUDWLRQV���7KH�PHHWLQJ�ZDV�ZHOO�
DWWHQGHG�DQG�WKHUH�ZHUH�D�ORW�RI�JRRG�LGHDV�WKURZQ�DURXQG�DV�WR�ZKDW�WKH�
FHOHEUDWLRQV�VKRXOG�ORRN�OLNH���$�YLGHR�ZDV�DOVR�VKRZQ�WR�DWWHQGHHV�RI�WKH�
���-\HDU�FHOHEUDWLRQV�LQ������WKDW�ZDV�SXW�WRJHWKHU�E\�IRUPHU�ORFDO� 
*HRII�3XUGLH� 
 

$W�WKH�HQG�RI�WKH�PHHWLQJ�D�FRPPLWWHH�ZDV�IRUPHG�WKDW�LQFOXGHG� 
'LHGUH�.OHPP��5REELH�.OHPP��$QWKRQ\�/LQHV��*UHJ�6ODWWHU\�� 
.HOO\�%XUWRQ��-XOLH�7KRPVRQ��.LP�+LJJLQV��*HUDOG�+LJJLQV 
 

:KLOH�LW�LV�VWLOO�HDUO\�GD\V��WKH�IHHOLQJ�DW�WKH�PHHWLQJ�ZDV�RYHUDOO�D�SRVLWLYH�
RQH�DQG�,�DP�FRQILGHQW�WKDW�ZH�FDQ�SXW�WRJHWKHU�D�JUHDW�HYHQW���,W�ZDV� 
GHFLGHG�WKDW�ZH�ZRXOG�KROG�D�FRPPLWWHH�PHHWLQJ�RQ�WKH�ILUVW�7XHVGD\�RI�
HYHU\�PRQWK�DW������LQ�WKH�FRXUWKRXVH� 
 

:H�VKRXOG� VHH� VRPH�JRRG�SURJUHVV�RQ� WKH�ZDU�PHPRULDO� SURMHFW� VRRQ��
ZLWK� WKH� ILQDO� GHVLJQ� IURP� WKH� SURILOH� FXWWHUV� EHLQJ� VLJQHG� RII� RQ�� �2QFH�
WKHVH�KDYH�EHHQ�FRPSOHWHG�DQG�LQVWDOOHG��ZH�FDQ�WKHQ�PRYH�IRUZDUG�ZLWK�
VWDJH� WKUHH��SODQWHU�ER[HV�DQG�VHDWLQJ�� �7KDQNV�DJDLQ� WR�HYHU\RQH�ZKR�
GRQDWHG�WR�WKLV�SURMHFW��\RXU�JHQHURVLW\��DV�ZHOO�DV�VRPH�JUDQW�PRQH\� 
UHFHLYHG�ZLOO�PHDQ�WKDW�WKLV�DUHD�ZLOO�EH�D�JUHDW�IRFDO�SRLQW�IRU�RXU�WRZQ�DV�
ZHOO�DV�D�QLFH�SODFH�WR�VLW�DQG�UHIOHFW�DERXW�WKH�VDFULILFHV�PDGH�E\� 
SUHYLRXV�JHQHUDWLRQV� 

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

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

&RQWLQXHG�SDJH�� 



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

 
7+(�5(7851('�	�6(59,&(6�/($*8(�2)�$8675$/,$ 

/$85$�68%-%5$1&+ 
3UHVLGHQWV�5HSRUW�����-���� 
7KLV� \HDU� KDV� DJDLQ� EHHQ� D� YHU\� WXPXOWXRXV� \HDU� IRU� WKH� EUDQG�
QDPH�56/6$��PRUH�VR�IRU�WKH�6WDWH�+4�� 
:KLOH�MXVW�RYHUFRPLQJ�WKH�PLVPDQDJHPHQW�RI�WKH�PLG-ODWH�WHHQV�RI�WKLV� 
FHQWXU\�ZH�ZHUH�SOXQJHG�LQWR�WKH�&29,'-���9,586�(SLGHPLF���7KH� 
PDQDJHPHQW� RI� WKH�56/+4� KDV� EHHQ� H[FHSWLRQDOO\� JRRG� RYHU� WKH� ODVW� IHZ�
\HDUV�DQG�QRZ�KDYLQJ�WR�IDFH�WKLV�FKDOOHQJH�ZLOO�WHVW�DOO�RXU�UHVROYH��7KH� 
GHFOLQH�LQ�RSSRUWXQLW\�IRU�IXQG-UDLVLQJ�DQG�GRQDWLRQ�FROOHFWLRQ�KDV�PDGH�LW� 
H[WUHPHO\� KDUG� WR�PHHW� FRPPLWPHQWV� WR� RXU� GHFODUHG� SULQFLSOHV�� 2QH� JRRG�
RXWFRPH�LV�WKH�$YRFD�+RWHO�PDQDJHPHQW�UHVXOWV��ZLWK�D�&RYLG-���VPDOO� 
EXVLQHVV�JUDQW�DQG�SDWURQDJH�IURP�ORFDO�56/�PHPEHUV�WKH�EXVLQHVV�LV�D� 
JOLPPHU�RI�OLJKW�IRU�WKH�IXWXUH��,�DWWHQGHG�D�56/-3UHVLGHQWV�)RUXP�DW�WKH� 
3DUDGH�JURXQG�DQG�ZDV� LPSUHVVHG�ZLWK� WKH�HQWKXVLDVP�RI� WKH�PDQDJHPHQW�
DQG�DWWHQGLQJ�SHUVRQQHO��2YHUDOO�WKH�56/6$�LV�LQ�JRRG�KDQGV�IRU�WKH�IXWXUH� 
 

7KH�/DXUD�56/�PRQHWDU\�LQSXW�WR�56/+4�ZDV�PDUNHGO\�GRZQ�WKLV�\HDU�GXH�WR�
OHVVHU�DFWLYLW\�RQ�$1=$&�'D\�	�5(0(0%5$1&(�'D\� 
:LWK�WKH�HYHQW�RI�&29,'-���YLUXV�DQG�WKH�JRYHUQPHQW�6RFLDO�GLVWDQFLQJ� 
UHJXODWLRQV�56/6$-+4�KDG�WR�UHVWULFW�WKH�0HPRULDO�6HUYLFHV�RQ�ERWK� 
RFFDVLRQV�LQ�WKH�FLW\�DQG�FRXQWU\�DUHDV�WR�OLJKW-YLJLOV�LQ�FLW\�DQG�VXEXUEV� 
,Q�/DXUD�RQ�$1=$&�'D\�WKH�56/�([HF�&RPPLWWHH�ODLG�ZUHDWKV�DW�GDZQ�DW�WKH�
&HQRWDSK�� 
,W�ZDV�YHU\�KHDUW�ZDUPLQJ�DQG�FRPPHQGDEOH�WR�VHH�WKH�³OLJKW-YLJLO´�LQ�WKH�PDLQ�
VWUHHW�RI�/DXUD�RQ�WKLV�GD\� 
 

2Q�5(0(0%5$1&(� 'D\� WKH� JRYHUQPHQW� FRQGLWLRQV�ZHUH� UHOD[HG� HQRXJK�
IRU�XV�WR�SDUWLFLSDWH�LQ�D�5HPHPEUDQFH�6HUYLFH�DW�WKH�&HQRWDSK�EXW�VRFLDO� 
GLVWDQFLQJ�SUHYHQWHG�WKH�DIWHU�VHUYLFH�VRFLDO�DFWLYLWLHV�DW�WKH�&OXE�URRPV� 
 

 
 

,W¶V�JUHDW�WR�VHH�WKH�)RRWEDOO�DQG�1HWEDOO�EDFN�IRU�������ZLWK�1HWEDOO�EDFN�
RQ�WKH�FRXUW�DJDLQ�DIWHU�D�\HDU�RII���)URP�ZKDW�,�KDYH�VHHQ�RQ�6RFLDO�0HGLD�
WKH�)RRWEDOO�VHHP�WR�KDYH�UHFUXLWHG�ZHOO�ZLWK�D�QHZ�FRDFK�DQG�TXLWH�D�IHZ�
SOD\HUV�WKDW�KDYH�D�FRQQHFWLRQ�WR�RXU�WRZQ��HLWKHU�KDYLQJ�SUHYLRXVO\� OLYHG�
KHUH� RU� KDYLQJ� D� FRQQHFWLRQ� WKURXJK� WKHLU� SDUHQWV�� � ,¶G� OLNH� WR� ZLVK� DOO�
WHDPV�EHVW�RI�OXFN�IRU�WKH�XSFRPLQJ�VHDVRQ� 
2Q�EHKDOI�RI� WKH�/&'7$� ,¶G� OLNH� WR�ZLVK�HYHU\RQH�DQ�HQMR\DEOH�QH[W� IHZ�
PRQWKV� 
 

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

&RQWLQXHG�IURP�SDJH�� 

&RQWLQXHG�SDJH�� 



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

 
 

7ZR� VHOHFWHG� SXSLOV� DQG�D� VFKRRO� WHDFKHU� IURP� WKH� /DXUD�3ULPDU\�6FKRRO�
ODLG�ZUHDWKV�DW�WKH�&HQRWDSK�KRQRXULQJ�WKH�PHPRU\�RI�RXU�SDVW�VHUYLFH�PHQ�
DQG�ZRPHQ� 
 

7KURXJKRXW� WKLV�\HDU� WKH�DFWLYLWLHV�RI� WKH�PHPEHUV�RI� WKH�/DXUD�56/�KDYH�
EHHQ�NHSW�WR�D�PLQLPXP�LQ�FRQMXQFWLRQ�ZLWK�WKH�JRYHUQPHQW� 
GHFUHHV�VR�WKHUH�LV�OLWWOH�WR�UHSRUW�IURP�WKLV�SHUVSHFWLYH�EXW�LW�GLG�QRW�VWRS�RXU�
/DXUD�FLWL]HQ�9$/�7+20621�IURP�KHU�FRPPHQGDEOH�DFWLYLWLHV�DW�WKH� 
&HQRWDSK��9DO� UHSRUWV� WKH� SURMHFW� LV� FRPLQJ� DORQJ� ILQH�ZLWK� DOO� DVSHFWV� LQ�
KDQG� 
 

:H�GLG�PDQDJH�WR�KROG�RXU�;PDV�'LQQHU�DW�WKH�1RUWK�/DXUD�+RWHO�WKDQNV�
WR�/XNH�	�*HRUJLQD�DQG�WKHLU�&RYLG-���VRFLDO�GLVWDQFLQJ�SODQQLQJ��7KH� 
RYHUDOO�FRPPHQWV�ZHUH�YHU\�IDYRXUDEOH�DQG�PHPEHUV�HQMR\HG�WKLV�PXFK� 
DSSUHFLDWHG�RFFDVLRQ��8QIRUWXQDWHO\�RXU�SDWURQ�0U��3HWHU�&RQGRQ�FRXOG�QRW�
DWWHQG�WKLV�IXQFWLRQ�VR�LQ�KLV�DEVHQFH�,�WKDQNHG�KLP�IRU�KLV� 
RXWVWDQGLQJ�JHQHURVLW\�RQ�EHKDOI�RI�DOO�PHPEHUV� 
 

,Q�2FWREHU�,�KDG�WKH�SOHDVXUH�DW�RXU�56/�&OXE�URRPV�WR�EH�SUHVHQW�IRU�WKH�
SUHVHQWDWLRQ�RI�D�FRPPHPRUDWLYH�PHGDOOLRQ�WR�RQH�RI�RXU�/DXUD� 
H[SDWV�0UV� 3DW� 'RZOLQJ� �QHH� &ROOLQV���7KH�PHGDOOLRQ�DFNQRZOHGJHG�KHU�
VHUYLFH�LQ�::��RQ�WKH�FRPPHPRUDWLRQ�RI�WKH���WK�$QQLYHUVDU\�RI�WKH�HQGLQJ�
RI�::��3DFLILF�KRVWLOLWLHV� 
2XU�PHPEHU�5D\�%ODFNVKDZ�DW�WKH�VDPH�WLPH�DWWHQGHG�D�VLPLODU� 
SUHVHQWDWLRQ�WR�0U�%LOO�6WLOOHU�UHVLGLQJ�LQ�WKH�$JHG�&DUH�VHFWLRQ�RI�WKH�/DXUD� 
KRVSLWDO� 
 

7KLV�\HDU�RXU�ILQDQFLDO�VLWXDWLRQ�KDV�UHPDLQHG�UHDVRQDEO\�VWDWLF�GXH�WR�ORZ�
DFWLYLW\��7KH�)LQDQFLDO�5HSRUW� LV�YHU\�IDYRXUDEOH�DQG�,�WKDQN�RXU�7UHDVXUHU�
+HDWKHU�0FNHUOLH�DQG�$XGLWRU�FKHFNHU�&KULVWLQH�.DOLVFK�IRU�WKHLU�HIIRUWV� 
 

7KHUH�KDV�EHHQ�OLWWOH�PDLQWHQDQFH�DFWLYLW\�DW�WKH�56/�WKLV�\HDU�DQG�ZH�VWLOO�
DZDLW�WKH�1$&�WR�UHFWLI\�WKH�ODUJH�FUDFNV�DSSHDULQJ�LQ�WKH�$QQH[��,�EHOLHYH�
WKLV�LV�LQ�WKLV�\HDUV�EXGJHW�IRU�UHFWLILFDWLRQ� 
 

,W�LV�IURP�DOO�PHPEHUV�WKDW�,�WKDQN�WKH�IROORZLQJ�IRU�WKHLU�H[WUD�HIIRUWV�IRU�RXU�
56/ 
6HQLRU�&LWL]HQV� 
%ULDQ�%H\HU�� 
/HRQ�3ROODUG��56/-�5HJLRQDO�&R-2UG�� 
56/�([HFXWLYH�&RPPLWWHH������-����� 
 

7KLV�\HDU�VRPH�RI�RXU�PHPEHUV�KDYH�KDG�µVHW�EDFNV¶�LQ�WKHLU�KHDOWK��RQ� 
EHKDOI�RI�DOO�PHPEHUV�ZH�ZLVK�WKHP�D�VSHHG\�UHFRYHU\�DQG�JRRG�KHDOWK�LQ�
WKH�IXWXUH� 
 

7UHYRU�0FNHUOLH 
3UHVLGHQW�����-����� 

&RQWLQXHG�IURP�SDJH�� 



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

:HOO�ZKDW�DQRWKHU�EXPSHU�PRQWK�WKH�SDUN�KDV�KDG��)LUVWO\�ZH�ZRXOG�
OLNH�WR�WKDQN�:D\QH��(GG\��6WHYHQ �DQG�D�IHZ�RWKHUV�IRU�WKHLU�KDUG�
ZRUN�JHWWLQJ�WKH�JURXQGV�ORRNLQJ�D�PLOOLRQ�GROODUV�� ORDGV�RI�SRVLWLYH�
IHHGEDFN�IURP�FXVWRPHUV�QHZ�DQG�ROG�KRZ�JRRG�LW�ORRNV��&DELQV�IXOO�
RI�ZRUNHUV�GXULQJ� WKH�ZHHN�DQG� WRXULVWV�RQ� WKH�ZHHNHQG�� WKH� ORQJ�
ZHHNHQG�ZDV�D�EX]]��SHRSOH�WUDYHOOLQJ�RXU�UHJLRQ�YLVLWLQJ�WKH� ORFDO�
SXEV��FDIHV�DQG�ZLQHULHV� 
$�UHYLHZ�IURP�'DYLG�0DFNOLQ�RQ�*RRJOH 
-XVW�VSHQW�VL[�QLJKWV�DW�WKH�SDUN��*UHDW�VLWH�E\�WKH�FDPS�NLWFKHQ��$OO�
VLWHV� DUH� EHLQJ� OHYHOOHG� DQG� URDGV� DUH� EHLQJ� UHVXUIDFHG��:LOO� ORRN�
JUHDW� ZKHQ� ILQLVKHG�� $� TXLHW� SDUN� ZLWK� H[FHOOHQW� PDQDJHPHQW��
:RXOG�KLJKO\�UHFRPPHQG�D�VWD\��7KDQNV�IRU�WKH�VFRQHV� 
3HWHU�DQG�,�ZRXOG�OLNH�WR�WKDQN�DOO�WKH�YROXQWHHUV�WKDW�KHOS�PDNH�WKH�
SDUN�ZKDW�LW�LV�WRGD\��DOVR�WKH�ORFDO�SHRSOH�WKDW�KDYH�GRQDWHG�JRRGV�
IRU� WKH�EDFN�DUHD��:H�KDYH�HYHQ�PDGH�D� OLWWOH�*QRPH�JDUGHQ�RXW�
WKH�EDFN�IRU�WKH�NLGV�DQG�KDYH�QRWLFHG�VRPH�NLGV�KDYH�DGGHG�WR�LW��
7KDQN�\RX� 

/DXUD�&RPPXQLW\ 
�&DUDYDQ�3DUN�1HZV� 



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

 

3OHDVH�%H�$GYLVHG�WKDW�WKH�8QLWLQJ�&RXQWU\�6$�EOXH�ELQV�RXWVLGH�WKH� 
/XWKHUDQ�&KXUFK�DUH�IRU�FOHDQ�UHXVDEOH�FORWKHV�RQO\� 
 

$Q\�JRRG�TXDOLW\�LWHPV�RWKHU�WKDQ�FORWKLQJ�DUH�WR�EH�GRQDWHG�WR�RQH�RI�WKH�
FKDULWDEOH�RUJDQL]DWLRQV�LQ�3RUW�3LULH�� 
 

,W�KDV�EHHQ�QRWHG�WKDW�UHFHQWO\�D�QXPEHU�RI�ODUJHU�LWHPV�KDYH�EHHQ�OHIW� 
EHVLGH�WKHVH�ELQV�ZKLFK�WKHQ�KDYH�WR�EH�GLVSRVHG�RI�E\�WKH�/XWKHUDQ�
FKXUFK� 
 

3KRQH�1XPEHUV�IRU�WKH�RUJDQL]DWLRQV 
9LQQLHV�     ��������� 
/LIHOLQH�VKRS�   ��������� 
*RRGV�RQ�*HUWUXGH� �����������ZLOO�DUUDQJH�SLFN�XS�RI�ODUJH�LWHPV�IURP�
\RX�LI�UHTXLUHG� 



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

 
 
     7KH�/DXUD�)DLU 
 
6DYH�WKH�'DWH� 
 
��WK�$SULO��DP�-������ 7UDGLQJ�7DEOH�DW�WKH &)6�6KHG� ,I�\RX�KDYH� 
SURGXFH��SUHVHUYHV�RU�FDNHV�WR�RIIHU�SOHDVH�EULQJ�WKHP�DORQJ�IURP������� 
,I�PDNLQJ�LVQ¶W�\RXU�WKLQJ�EXW�HDWLQJ�LV��FKHFN�LW�RXW� 
 
��WK�-XQH�����SP 4XL]�1LJKW�DW�WKH 6SRUWLQJ�5HVHUYH� ����SHU�SHUVRQ��
��SHU�WDEOH��%<2�GULQNV�DQG�VXSSHU��/LPLWHG�WLFNHWV�� 
,I�LQWHUHVWHG�SOHDVH�FDOO������������RU������������ 
 
2XU�QHZ�VKHG�ZLOO�EH�DUULYLQJ�VRRQ�DQG�WKH�ROG�RQHV�ZLOO�QRW� 
EH�PRYLQJ�YHU\�IDU�DV�WKH�6(6�LV�WDNLQJ�WKHP�  

 

'LDEHWHV�6FUHHQLQJ 
 
5RFN\�5LYHU�/LRQV�KDYH�RUJDQLVHG�D�'LDEHWHV�6FUHHQLQJ�'D\� 
DW�WKH�/DXUD�&LYLF�&HQWUH�RQ�7KXUVGD\�-XQH���WK�EHWZHHQ� 
����DP�DQG�����SP���7KH�6FUHHQLQJ�7HVW�ZLOO�EH�FDUULHG� 
RXW�E\�RQH�RI�WKUHH�'LDEHWHV�6$�VSHFLDOLVWV���(DFK�SDUWLFLSDQW�ZLOO�EH� 
SURYLGHG�ZLWK�UHVRXUFHV�DQG�LQIRUPDWLRQ�UHODWLQJ�WR�LQWHUSUHWLQJ�WKH� 
VFUHHQLQJ�UHVXOWV�DQG�OLIHVW\OH�FKDQJHV�IRU�WKH�SUHYHQWLRQ� 
�RU�PDQDJHPHQW��RI�7\SH���'LDEHWHV� 
$OO�UHVLGHQWV��QR�PDWWHU�ZKHUH�WKH\�OLYH��DUH�LQYLWHG�WR�FDOO�LQ�GXULQJ�WKRVH�
WLPHV�IRU�WKH�VFUHHQLQJ�WHVW���$�IXOO�UHSRUW�ZLOO�EH�SXEOLVKHG�LQ�WKH�QH[W� 
LVVXH�RI�WKH�/DXUD�6WDQGDUG�MXVW�SULRU�WR�WKH�HYHQW� 



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

 
 
 
 

 

 
)DEULFDWLRQ 

:HOGLQJ�5HSDLUV 
0RELOH�(TXLSPHQW 

&DOO�7UHYRU 

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

 
+RZ�LQWHUHVWHG�LQ�WKH�HQYLURQPHQW�VXUURXQGLQJ�XV�DUH�\RX" 

$OO�WKDW�JURZ��VZLPV��IOLHV��ZDONV��FUDZOV��DQG�EXUURZV� 
 

,QWHUHVWHG" �6R�DP�,"�FRQWDFW���*LEED���RQ������������ 
�/DXUD�UHVLGHQW� 

 � � � � � � �   
0D\EH�WRJHWKHU�ZH�FRXOG�IRUP�����$�),(/'�1$785/,67�&/8% 

2%6(59$7,216��&28176��3+272*5$3+<��$57 
 



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

 
&RPPHPRUDWLYH�:DOO�8SGDWH 
 

7KDQNV�HYHU\RQH�IRU�\RXU�SDWLHQFH�ZLWK�WKLV�SURMHFW� 
7KH�FRQWUDFW�ZDV�VLJQHG�RQ���������ZLWK�3URILOH�&XWWHUV�DW�7DLOHP�%HQG�WR�
FRPSOHWH�WKH�ZDOO�DUWZRUN�DV�VKRZQ�EHORZ� 
&RPPXQLW\�FRQWULEXWLRQV�WR�WKH�:DU�0HPRULDO�IXQG�KDV�PDGH�WKLV� 
SRVVLEOH� 
:H�DUH�KRSHIXO�WKDW�VRPH�RU�DOO�RI�WKH�ZRUN�ZLOO�EH�ILQLVKHG�E\� 
$1=$&�'D\��� 
 

6WHHOVFXOSW�DW�$QJDVWRQ�DUH�SUHSDULQJ�D�UH-TXRWH�IRU�WKH���SODQWHU�ER[HV�WR�
EH� SODFHG� LQ� WKH� VDPH� DUHD�� � :H� SODQ� WR� KDYH� WKRVH� LQVWDOOHG� E\� WKH������
FHQWHQDU\�RI�WKH�:DU�0HPRULDO�LQ�1RYHPEHU� 



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

7KH�/DXUD�7HQQLV�&OXE�ZUDSSHG�LW
V�VHDVRQ�
XS�D�IHZ�ZHHNV�DJR��VHQLRU�VLGH�ILOOLQJ�D�VLGH�
ZKHQ�ZH�FRXOG�DQG�SXW������LQ�HYHU\�ZHHN��
:HOO�GRQH�WR�WKH�&��DQG�&�
V�IRU�PDNLQJ�WKH�
ILQDOV�ZLWK�&�
V�ZLQQLQJ�WKH�SUHPLHUVKLS�DQG�
&�
V�ILQLVKLQJ�VHFRQG��ZH
UH�PLJKW\�SURXG��
+XJH�FRQJUDWXODWLRQV�WR�6WHSKHQ�%RVFK�RQ�
UHFHLYLQJ /LIH�0HPEHUVKLS�RI�WKH�7HQQLV�&OXE��
6WHYH�KDV�EHHQ�SOD\LQJ�IRU����\HDUV��ZKLFK�
LQFOXGHV���SUHPLHUVKLSV�DQG����\HDUV�DV� 
SUHVLGHQW��,W�LV�DQ�RXWVWDQGLQJ�HIIRUW�ZKLFK�KDV�
QRW�JRQH�XQQRWLFHG�DQG�ZLWKRXW�KLV� 
GHGLFDWLRQ ZH�ZRXOG�QRW�EH�ZKHUH�ZH�DUH� 
WRGD\� �$V�DOZD\V��ZH�ZHOFRPH�QHZ�PHPEHUV�
WR�RXU�FOXE��VR�SOHDVH�GRQ
W�SXW�DZD\�WKDW� 
UDFNHW��EHWWHU�\HW�OHDYH�LW�RXW�UHDG\�IRU�WKH�
������VHDVRQ�  
(QMR\�WKH�ZLQWHU�VSRUW�DQG�ORRN�IRUZDUG�WR�WKH�
7HQQLV�VHDVRQ� 
/XFDV�:RROIRUG  

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

%RRWFDPS 
:HLJKW�0DQDJHPHQW 

&DOO�0DULDQ������������� 

 
/DXUD�6SRUWV�&RUQHU� 

 

&LUFXLW�FODVVHV 
7XH�����DP��DGYDQFHG�� 
����DP�EHJLQQHUV-VHQLRUV� 
 

:HG�����DP 
 

7KXUV�����DP��DGYDQFHG�� 
����DP�EHJLQQHUV-VHQLRUV� 
 

6WDUWLQJ�RQ�0D\��WK������ 
����DP�WR�����DP� 

RYHU���V�EHJLQQHUV�VWUHQJWK� 
DQG�PRELOLW\�WUDLQLQJ 
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/DXUD�%RZOV�&OXE 
 
/DXUD�'LYLVLRQ�2QH�%RXFKHU�KDV�ZRQ�LWV�IRXUWK�SUHPLHUVKLS�LQ�D�URZ�RQ� 
6DWXUGD\���WK�0DUFK������DW�*HRUJHWRZQ��/DXUD�GHIHDWHG�%+$6�����VKRWV�
WR�����D����VKRW�YLFWRU\� 
*DUU\�6PLWK��-LP�/\QFK��6KDQH�:RROIRUG��.DULQ�/\QFK�ORVW�WR�*OHQ�-DFNVRQ�
���-�����7RGG�%UDQG��%HQ�+RSJRRG��'\ODQ�$PH\��-RVK�%URZQ�GHIHDWHG�-RKQ�
&DVH\���� -�����-DNH�3ULRU��%UDG�3DJH��-RHO�3DOPHU��5RQ�+DQQDQ�GHIHDWHG�
-XG\�8QGHUZRRG���-����*HRII�%UDQG��$QWKRQ\�.OHLQLJ�� 
6WHYHQ�+D\QHV-1D\GD��'DQLHO�.HUU�GHIHDWHG�0DW�7UDHJHU���-��� 
 

/DXUD� %ODFN�:RPHQ� SOD\HG� LQ� WKH� *UDQG� )LQDO� RQ� 7KXUVGD\� ��WK� 0DUFK�
�����DW�3RUW�3LULH�EXW�XQIRUWXQDWHO\�ORVW�WR�&U\VWDO�%URRN�E\���VKRWV��$�JRRG� 
SHUIRUPDQFH�FRPLQJ�IURP��UG�RQ�WKH�ODGGHU�WR�FRQWHVW�WKH�*UDQG�)LQDO� 
3UHVHQWDWLRQ�DQG :LQG-XS�ZDV�KHOG�RQ�6DWXUGD\�QLJKW���WK�0DUFK��7URSK\�
ZLQQHUV�IRU�WKH���������VHDVRQ�ZHUH�- 
0HQ¶V�&KDPSLRQ�3DLUV�-�:LQQHUV�-RVK�%URZQ�DQG�'DQLHO�.HUU��5XQQHUV�8S�
6KDQH�:RROIRUG�DQG�'\ODQ�$PH\� 
0HQ¶V�&KDPSLRQ�6LQJOHV�-�:LQQHU�%UDG�3DJH��5XQQHU�8S�'DQLHO�.HUU 
:RPHQ¶V�&KDPSLRQ�3DLUV�-�:LQQHUV�/HDQQH�7HQQH\�DQG�.DULQ�/\QFK�� 
5XQQHUV�8S�-XGLWK�0LOOLQJWRQ�DQG�*D\�%ODNH 
:RPHQ¶V�&KDPSLRQ�6LQJOHV�-�:LQQHU�.DULQ�/\QFK��5XQQHU�8S�/HDQQH� 
7HQQH\ 
 

&RQJUDWXODWLRQV�WR�DOO�WURSK\�ZLQQHUV�DQG�D�VSHFLDO�FRQJUDWXODWLRQV�WR�D�YHU\�
VXFFHVVIXO�FKDPSLRQVKLS�VLGH�'LYLVLRQ�2QH�%RXFKHU�3UHPLHUV�-���LQ�D�URZ� 
$�IDQWDVWLF�QLJKW�DQG�JUHDW�ILQDOH�WR�D�YHU\�VXFFHVVIXO�VHDVRQ�IRU�WKH�/DXUD�
%RZOLQJ�&OXE��'LYLVLRQ�2QH�2SHQ�3UHPLHUVKLS��'LYLVLRQ�2QH�:RPHQ
V� 
5XQQHUV�8S�DQG�'LYLVLRQ ��2SHQ�VLGH�ILQLVKLQJ��UG� 
8QWLO�QH[W�\HDU�DQG�KRSHIXOO\�DQRWKHU�SUHPLHUVKLS�RU�WZR�  
 
*HRII�%UDQG 
0�������������� 
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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� 
�����$YDLODEOH�DW�/DXUD�,*$�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�&ULFNHW�&OXE�GHIHDWHG�5HGKLOO�LQ�DQ�HYHQO\�IRXJKW�FRQWHVW�RQ�
0DUFK��WK� WR�VXFFHVVIXOO\�ZLQ�EDFN� WR�EDFN�SUHPLHUVKLSV��/DXUD�ZRQ� WKH�
WRVV�DQG�FKRVH�WR�EDW�ILUVW�ILQLVKLQJ�������RII����RYHUV��.RE\�0LOOLQJWRQ�WRS�
VFRUHG�ZLWK�D�SDWLHQW����VXSSRUWHG�E\����IURP�VNLSSHU�0LFKDHO�*DXQW�DQG�
���IURP�6FRWW�%UDQG����RI�WKH����EDWVPHQ�VFRUHG�GRXEOH�ILJXUHV�WR�URXQG�
RXW�D�JRRG�WHDP�HIIRUW� 
 

5HGKLOO�FRPPHQFHG�WKHLU�UXQ�FKDVH�DQG�DIWHU�ORVLQJ�WKHLU�ILUVW�ZLFNHW�RQ���
UXQV�ZHUH�LQ�FRQWURO�RI�WKH�UXQ�FKDVH�ORVLQJ�WKHLU�QH[W���ZLFNHWV�DW����DQG�
�����:LWK�5HGKLOO�LQ�FRQWURO�QHHGLQJ�D����WR�ZLQ�RII����RYHUV�DQG��� 
ZLFNHWV�LQ�KDQG�/DXUD�ZDV�DEOH�WR�WDNH�WKH�FUXFLDO�ZLFNHWV�RI�'DQ�+D\HV�
DQG�&DPHURQ�.HUU�WR�KDYH�5HGKLOO��������7KH�QH[W���ZLFNHWV�IHOO�ZLWK����
UXQV� DGGHG� WR� WKH� WRWDO� DQG�5HGKLOO�ZDV� DOO� RXW� IRU� �����5LFN�:LOOLV� WRRN�
�����RII����RYHUV�DQG�$QG\�+RUDFH������RII������RYHUV�WR�VHFXUH�WKH� 
YLFWRU\� 
 

5LFN�:LOOLV�ZDV�QDPHG�WKH�³*UDKDP�3DY\�0HGDO´�IRU�SOD\HU�RI�WKH�PDWFK� 
$QG\�+RUDFH�DQG�:LOO�6PDUW�WLHG�IRU�WKH�DVVRFLDWLRQ�ILHOGLQJ�WURSK\� 
7KH�&OXE�3UHVHQWDWLRQ�QLJKW�ZDV�KHOG�WKDW�HYHQLQJ�ZLWK�WKH�IROORZLQJ� 
WURSKLHV�SUHVHQWHG� 
 

%DWWLQJ�7URSK\�–�0LFKDHO�*DXQW�����5XQV 
%RZOLQJ�7URSK\�–�5LFN�:LOOLV����ZLFNHWV 
)HLOGLQJ�7URSK\�–�$QG\�+RUDFH�DQG�:LOO�6PDUW 
³%UXFH�µ%RULV¶�:DOOLV´�&DSWDLQ¶V�7URSK\�–�.RE\�0LOOLQJWRQ 
$XV�&RQGRQ�0HGDO�–�5LFN�:LOOLV 
 

$� PDVVLYH� WKDQN� \RX� WR� DOO� WKH� VSRQVRUV�� VXSSRUWHUV� DQG� IDPLOLHV� WKDW��
FRQWLQXH�WR�JHW�EHKLQG�RXU�FOXE�DQG�VXSSRUW�XV��� 
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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�5LYHUVLGH�*ROI�&OXE�DUH�SUHSDULQJ�WR�JHW�XS�
DQG�UXQQLQJ�IRU�D�IDQWDVWLF�0HQ¶V������6HDVRQ�� 
 

7KH�FOXE�VLQFHUHO\�WKDQNV�DOO�ORFDO�EXVLQHVVHV�WKDW�KDYH�
VSRQVRUHG� XV� IRU� WKH� ����� VHDVRQ�� \RXU� JHQHURVLW\� LV�
JUHDWO\� DSSUHFLDWHG� DQG� LV� DOORZLQJ� XV� WR� FRQWLQXH� RQ�
DQG�PDNH�VRPH�LPSURYHPHQWV� 
 

7KLV� \HDU� ZH� KDYH� SODQV� WR� LPSOHPHQW� VRPH� QHZ� DQG� H[FLWLQJ���������������
FRPSHWLWLRQV�� LQFOXGLQJ� WKH� -XQLRU� 2UDQJH� 7HH� SURJUDP�� ZKLFK� DOORZV�����
MXQLRUV� WR�KDYH�D�KDQGLFDS�DQG� IRU� WKH�FOXE� WR� UXQ�D� MXQLRU�FRPSHWLWLRQ� LI�
WKLV�JDLQV�WKH�LQWHUHVW�ZH�DUH�KRSLQJ�IRU��7KH�2UDQJH�7HH�SURJUDP� 
EDVLFDOO\�VKRUWHQV�HDFK�KROH�DOORZLQJ�MXQLRU�SOD\HUV�WR�WHH�RII�FORVHU�WR�WKH�
SLQ��ZKLFK�FUHDWHV�D�FRXUVH�WKDW�MXQLRUV�DUH�DEOH�WR�SOD\�FRPSHWLWLYHO\�ZLWK�
RWKHU�DJHV�DQG�VWDQGDUGV�RI�SOD\HU��:H�HQFRXUDJH�DQ\�\RXQJ�SHUVRQ�RXW�
WKHUH�WKDW�LV�LQWHUHVWHG�LQ�OHDUQLQJ�WR�SOD\�JROI�WR�JHW�LQ�WRXFK�ZLWK�WKH�FOXE�
DQG�ZH�ZLOO�KDSSLO\�DVVLVW�LQ�OHDUQLQJ�WKH�VSRUW�� 
 

:H�HQFRXUDJH�QHZ�SOD\HUV�� DQ\RQH�ZLWK�DQ� LQWHUHVW� LQ� OHDUQLQJ�JROI� DQG�
HQMR\V�D�VRFLDO�JRRG�WLPH�WR�FRPH�DORQJ�DQG�JHW�LQYROYHG��,I�\RX�KDYH� 
QHYHU�SOD\HG�ZH�ZRXOG�ORYH�WR�VHH�\RX�FRPH�RXW�DQG�JLYH�LW�D�WU\�� 
 

7KH�*ROI�&OXE�FXUUHQWO\�UXQV�WKHLU�0HQ¶V�FRPSHWLWLRQ�RQ�6XQGD\V�VWDUWLQJ�
RQ�WKH��QG�0D\�������,I�\RX�ZRXOG�OLNH�D�FRS\�RI�WKH�SURJUDP�ZH�ZRXOG�EH�
PRUH�WKDQ�KDSS\�WR�HPDLO�SRVW�\RX�RQH��-XVW�JHW�LQ�WRXFK�� 
 

)RU�PRUH� LQIRUPDWLRQ�RU� DQ\�TXHULHV�SOHDVH�GRQ¶W� KHVLWDWH� WR� FRQWDFW� RXU�
6HFUHWDU\�$QQD�%RWWUDOO�RQ��������������RU�DQQD�ERWWUDOO#KRWPDLO�FRP 
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/$85$��$57��(;+,%,7,21 

$Q]DF�:HHNHQG��$SULO������� 

'HVSLWH�WKH�FDQFHOODWLRQ�RI�WKH�/DXUD�)DLU�DJDLQ�WKLV�\HDU�GXH�WR�WKH� 
UHVWULFWLRQV�RI�&29,'-���5RFN\�5LYHU�+LVWRULF�	�$UW�6RFLHW\�KDV�GHFLGHG�
WR�UXQ�WKH�DUW�H[KLELWLRQ�DV�D�µVWDQG�DORQH¶�HYHQW�RYHU�WKH� 
$Q]DF�ORQJ�ZHHNHQG�� 
 

7KH�%DUEDUD�.OHLQLJ�-XQLRU�$UW�$ZDUG�ZLOO�DOVR�SURYLGH�DQ�RSSRUWXQLW\�IRU�
VWXGHQWV�RI�*ODGVWRQH�+LJK�6FKRRO�DQG�SULPDU\�VFKRROV�IURP�WKH� 
FDWFKPHQW�DUHD�RI�*ODGVWRQH�+LJK�WR�SDUWLFLSDWH� 
 

$UWLVWV�IURP�WKURXJKRXW�$XVWUDOLD�DUH�QRZ�EHLQJ� LQYLWHG� WR�VXEPLW�ZRUNV�
IRU� VDOH� LQ� WKH���UG� DQQXDO� /DXUD�$UW�([KLELWLRQ��5RFN\�5LYHU�+LVWRULF�	�
$UW�6RFLHW\�ZDV�RQH�RI�WKH�ILUVW�WR�FXUDWH�UHJXODU�DUW�H[KLELWLRQV�LQ� 
UHJLRQDO�6RXWK�$XVWUDOLD� 
 

(QWU\�)RUPV�IRU�DUWLVWV�DUH�DYDLODEOH�DW�WKH�/DXUD�,QIRUPDWLRQ�&HQWUH� 
RU�SKRQH���������������(QWULHV�FORVH�7XHVGD\����$SULO����� 

Invitation 
<RX�DUH�LQYLWHG�WR�DWWHQG�WKH�2SHQLQJ�1LJKW� 

FRPPHQFLQJ�DW��SP�RQ�)ULGD\�����$SULO������ 
DW�WKH�&RXUW�+RXVH�*DOOHU\��+XJKHV�6WUHHW��/DXUD 

)UHH�DGPLVVLRQ�)ULGD\�HYHQLQJ 
�*ROG�FRLQ�DGPLVVLRQ�RYHU�WKH�ZHHNHQG� 

 
&RPH�DORQJ�DQG�PHHW�VRPH�RI�WKH�DUWLVWV� 
&DWHULQJ�DUUDQJHPHQWV�ZLOO�GHSHQG�RQ� 

&29,'-���FRQGLWLRQV�7KHUH�PD\�EH�UHIUHVKPHQWV« 
WKHUH�PD\�QRW�EH���� 

5RFN\�5LYHU� 
+LVWRULF�	�$UW� 

6RFLHW\ 
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(PEURLGHUHU¶V�*XLOG�RI�6$�� 
)OLQGHUV�%UDQFK��KHOG�DW�WKH�56/�%XLOGLQJ��/DXUD�6$ 

 

%5,1*�<285�/81&+�$1'� 
&20(�$1'�75<�(0%52,'(5< 

&20(�$1'�6,7��+$9(�$�&+$7�$1'�67,7&+ 
 

7KH�)OLQGHUV�%UDQFK�LV�H[WHQGLQJ�DQ�LQYLWDWLRQ�WR�DQ\RQH�ZKR�PD\�EH� 
LQWHUHVWHG�LQ�ZKDW�ZH�GR�RU�LI�\RX�DUH�LQWHUHVWHG�LQ�OHDUQLQJ�D�QHZ�VNLOO��RU�
HYHQ�DGYDQFLQJ�D�VNLOO� WKDW�\RX�PD\�DOUHDG\�KDYH�LQ�WKH�HPEURLGHU\�ILHOG��
7KHUH�DUH�PDQ\�ILHOGV�ZLWKLQ�WKH�HPEURLGHU\�UHDOP��VXUIDFH�VWLWFKHU\��ODFH�
ZRUN�� EDVLF� HPEURLGHU\� VNLOOV�� FUHZHO� ZRUN�� JROG� ZRUN�� EODFN� ZRUN� DQG�
PDQ\�PRUH��WKH\�DUH�DOO�EHDXWLIXO�ZRUNV�RI�DUW� 
7KH�*XLOG�EUDQFK�LV�RSHQ�WR�DOO�FRPPXQLW\�PHPEHUV�RQ�WKH�ILUVW�DQG�WKLUG�
0RQGD\¶V�RI�WKH�PRQWK�IURP�������DP�WKURXJK�WLOO������SP��,I�\RX�ZLVK�WR�
EHFRPH�D�PHPEHU�SOHDVH�YLVLW�XV�DW� WKH�/DXUD�56/�EXLOGLQJ��6KRXOG�\RX�
UHTXLUH�IXUWKHU�LQIRUPDWLRQ�SOHDVH�GR�QRW�KHVLWDWH�LQ�FRQWDFWLQJ�WKH�%UDQFK�
3UHVLGHQW��-DQLFH�7D\ORU�RQ��������������RU�WKH�%UDQFK�6HFUHWDU\�� 
-XGLWK�:HOJUDYHQ�RQ�������������WKH\�ZLOO�EH�RQO\�WRR�KDSS\�WR�DVVLVW� 
<RX�DUH�ZHOFRPH� WR�FRPH�DQG� MXVW� VLW�DQG�FKDW�ZKLOH� \RX�KDYH�D�FXSSD�
ZLWK�D�JUHDW�JURXS�RI� OLNH-PLQGHG�SHRSOH��<RX�DUH�ZHOFRPH�WR�EULQJ�\RXU�
KDQG�VHZLQJ��SDWFK�ZRUN��TXLOWLQJ��NQLWWLQJ��WDWWLQJ�RU�FURWFKHW�DQG�VLW�LQ�WKLV�
IULHQGO\� HQYLURQPHQW�� 7KH� (PEURLGHUHUV� *XLOG� RI� 6$� RIIHU� DOO� DVSHFWV� RI�
QHHGOH�ZRUN��VR�SOHDVH�FRPH�DORQJ�DQG�MRLQ�XV��7KH�ODUJHU�WKH�JURXS�WKH�
ODUJHU�WKH�LGHDV�DUH�IRU�ZKDW�\RX�PD\�OLNH�WR�GR� 
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&DQ�\RX�EHOLHYH�WKDW�IORRGLQJ�ZDV�D�SUREOHP�IRU�HDUO\�/DXUD" 
,W�KDSSHQHG�D�KXQGUHG�\HDUV�DJR�LQ�PLG�VXPPHU 
,W�KDSSHQHG�HLJKW\�\HDUV�DJR�LQ�PLG�VXPPHU 
 

,Q� ODWH�)HEUXDU\� �����DQG� ODWH� -DQXDU\� ����� IORRG�ZDWHUV� IURP�3LQH�&UHHN�
EURNH�WKH�EDQNV�ZKLFK�SURWHFW�/DXUD�IURP�IORRGV�� 
)ORRGV�DOVR�DIIHFWHG�/DXUD� LQ� WKH�����V�������������������������DQG�������
ZLWK� UHODWLYHO\�PLQRU� IORRGLQJ� LQ�������7KH�PDQ�PDGH�EDQNV�ZKLFK�VXUURXQG�
WKH�WRZQ�RQ�WKUHH�VLGHV�KDYH�EHHQ�D�JUHDW�DVVHW�VLQFH�WKHLU� 
FRQVWUXFWLRQ�LQ������� 
 

+RZHYHU� LQ� -DQXDU\� ����� WKH� UDYDJLQJ�ZDWHUV� RI� WKH�3LQH�&UHHN� EURNH� WKH�
EDQNV�DW�WKH�QRUWKHUQ�HQG�RI�:HVW�7HUUDFH�DQG�DW�6RXWK�/DXUD�RQ�7RP�&DWW�
+LOO�5RDG�RQ�WKH�ZD\�WR�WKH�&DWKROLF�&KXUFK��IORRGLQJ�PRVW�RI�WKH�WRZQVKLS� 
7KHVH�WZR�VQLSSHWV�IURP�YDULRXV�VRXUFHV�JLYH�D�OLWWOH�LQVLJKW�LQWR�WKH� 
HIIHFWV�RI�WKH�JUHDW�IORRG�RI������ZKHQ�EXVLQHVVHV��KRPHV�DQG�IDUPLQJ�ODQG�
ZHUH�DOO�DIIHFWHG� 
³7KH���� IORRG�ZHQW� WKURXJK� WKH� KRXVH� WKDW�0XP�DQG�'DG�ZHUH� LQ� RQ�:HVW�
7HUUDFH� LW� FDPH� LQ� WKURXJK� WKH� NLWFKHQ� ZLQGRZ� DQG� 0XP�� VL[� PRQWKV��������
SUHJQDQW��VWRRG�RQ�WKH�NLWFKHQ�WDEOH�DQG�SXW�WKH�WRGGOHU�RQ�WRS�RI�WKH�NLWFKHQ�
GUHVVHU�–�PXVW�KDYH�EHHQ�VFDU\��DQG�D�ILOWK\�PHVV�WR�FOHDQ�XS�DIWHUZDUGV��DQG�
WKHUH�ZDVQ¶W�DQ\�PDLQV�ZDWHU�DW�WKDW�WLPH��MXVW�SUHFLRXV�UDLQ�ZDWHU�´ 
 

³«WKH�SDGGRFNV�QHDU�WKH�WRZQ�ZHUH�QRW�YHU\�SURGXFWLYH�IRU�VRPH�\HDUV�GXH�
WR�WKH�EXLOG�XS�RI�VLOW�ZKLFK�KDG�ZDVKHG�GRZQ�WKH�3LQH�&UHHN«�KHOG�LQ�E\�WKH�
HPEDQNPHQW�DW�WKH�EULGJH�ZKHUH�WKH�WULEXWDU\�RI�WKH�3LQH�&UHHN�UXQV�LQWR�WKH�
5RFN\�5LYHU�´ 
 

³«WKHUH�ZHUH�D�IHZ�IHHW�RU�VR�RI�ZDWHU�LQ�WKH�KRXVH�ZKLFK�KDG�WR�EH�FOHDQHG�
RXW��,W�ZDV�MXVW�D�IRUWQLJKW�RU�VR�EHIRUH�P\�SDUHQWV�ZHUH�PRYLQJ�LQ�WR�VWDUW�WKHLU�
PDUULHG�OLIH�´ 
7KH�PHGLD� KDV� UHSRUWHG� RQ� WKH� GHYDVWDWLRQ� IURP� WKH� UHFHQW� IORRGV� LQ� 1HZ�
6RXWK�:DOHV��,W�LV�WLPHO\�WR�UHIOHFW�RQ�WKH�DIWHUPDWK�RI�WKH�/DXUD�IORRGV��,Q�WKDW�
HUD�WKHUH�ZHUH�QR�JHQHUDWRUV��KLJK�SUHVVXUH�FOHDQHUV�RU�HIILFLHQW�SXPSV�ZKLFK�
ZHUH� QHHGHG� WR� HPSW\� FHOODUV� DQG� XQGHUJURXQG� WDQNV� ZKLFK� KDG� EHHQ��������
FRQWDPLQDWHG�� ,QGHHG�/DXUD�GLG�QRW�HYHQ�KDYH�PDLQV�ZDWHU�� VR�DOO� FOHDQLQJ�
KDG�WR�EH�GRQH�XVLQJ�ZHOO�ZDWHU�RU�SUHFLRXV�UDLQ�ZDWHU�� 

*UHJ�6ODWWHU\� 
 

3LFWXUH�/HIW� 
7KH������IORRG 
 
3LFWXUH�3DJH��� 
/RRNLQJ� 
WRZDUGV�7RP�
&DWW�+LOO�DQG�WKH�
&DWKROLF�&KXUFK� 
� 
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6RXWKHUQ�)OLQGHUV�+HDOWK�$GYLVRU\�&RXQFLO��6)+$&��5HSRUW 
$QQXDO�*HQHUDO�0HHWLQJ 
 

'XH�WR�&29,'����UHVWULFWLRQV�WKH�$*0�RI�WKH�6)+$&�ZDV�KHOG�RQ� 
��WK�1RYHPEHU������YLD�06�7HDPV���&DWKHULQH�.OLQJQHU�DQG�-RKQ�6ODWWHU\�
IURP�&U\VWDO�%URRN�SOXV�&ROLQ�5DLVRQ�IURP�*ODGVWRQH�UHWLUHG�IURP�6)+$&�DW�
WKH�$*0���5LFKDUG�6WXPSI��DOVR�IURP�&U\VWDO�%URRN�UHWLUHG�GXULQJ�WKH�\HDU���
:H�WKDQN�WKHVH�PHPEHUV�IRU�WKHLU�VHUYLFH�RYHU�WKH�\HDUV���:H�ZHOFRPH�QHZ�
PHPEHUV�-�-R�*URVVPDQ�DQG�6KDQH�.LUN�IURP�&U\VWDO�%URRN�DQG�3KLOOLS�
+HDVOLS�IURP�:LUUDEDUD���&RQWLQXLQJ�FRPPXQLW\�PHPEHUV�DUH��%ULDQ�+LJJLQV�
�3UHVLGLQJ�0HPEHU���&ROOHHQ�6ODWWHU\��/RUUDLQH�*ULIILQ�DQG�5RE\Q�-RKQVRQ�
�/DXUD����%URQQ\�3HUU\�FRQWLQXHV�DV�VWDII�UHSUHVHQWDWLYH�ZLWK�.DWK\�:HEE�DV�
WKH�/RFDO�*RYHUQPHQW�UHSUHVHQWDWLYH�IURP�WKH�1RUWKHUQ�$UHDV�&RXQFLO�DQG�
7LP�=DQGHU�DV�/RFDO�0HPEHU�RI�3DUOLDPHQW�5HSUHVHQWDWLYH��� 
'U��+HOHQ�5REHUWVRQ�FRQWLQXHV�DV�WKH�0HGLFDO�UHSUHVHQWDWLYH� 
 

9DFDQF\�RQ�6)+$&� 
&XUUHQWO\�WKHUH�LV�D�YDFDQF\�RQ�6)+$&�IRU�DQRWKHU�FRPPXQLW\�PHPEHU��� 
3UHIHUDEO\�EXW�QRW�QHFHVVDULO\�D�FRPPXQLW\�PHPEHU�IURP�WKH�*ODGVWRQH���
*HRUJHWRZQ�DUHD�ZRXOG�EH�LGHDO���3OHDVH�FRQWDFW�RQH�RI�WKH�6)+$&�PHPEHUV�
OLVWHG�DERYH�LI�\RX�DUH�LQWHUHVWHG�RU�ZDQW�PRUH�LQIRUPDWLRQ� 
 

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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&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�LQ�D�ZRUG�GRFXPHQW�LI�SRVVLEOH��DORQJ�
ZLWK�D�ORJR�WR�OFGWD����#JPDLO�FRP�E\��SP�RQ�WKH�IROORZLQJ�GDWHV� 

��

�0D\���WK������

�-XO\���UG������

��6HSWHPEHU���WK������

 

��� 

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�������������� 



/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�7KH�
/DXUD�6WDQGDUG��H[WUD�FRSLHV�DUH�DYDLODEOH�IURP�WKH� 
/DXUD�,QIRUPDWLRQ�&HQWUH� 
 

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� 

HGLWLRQ�RI�7KH�/DXUD�6WDQGDUG�LV 

�SP�)ULGD\���WK�0D\����� 

7KH�/DXUD�6WDQGDUG����������������������������������$SULO�������������������������������������������3DJH��� 
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7UXH�*ORU\ 
 
$)/� IRRWEDOO� VHDVRQ� LV� KHUH� DJDLQ��0DQ\� RI� XV� OLNH� IROORZLQJ� D� SDUWLFXODU�
WHDP��)RU�VRPH�SHRSOH� WKRXJK�� LW�JRHV� IDU�EH\RQG� WKDW��7KH\� WDNH�HYHU\�
PDUN��PDNH� HYHU\� NLFN� RU� KDQGSDVV� DQG� FRPSODLQ� DERXW� HYHU\� XPSLULQJ�
GHFLVLRQ�WKDW�JRHV�DJDLQVW�WKHLU�WHDP��7KHVH�IDQV�IHHO�WKH�HODWLRQ�RI�D�ZLQ�
DQG�WKH�GLVDSSRLQWPHQW�RI�D�ORVV�DV�PXFK�DV�WKH�SOD\HUV� 
 

(YHU\�RQFH� LQ�D�ZKLOH�� WKHLU� WHDP�DFWXDOO\�ZLQV� WKH�SUHPLHUVKLS�DQG� WKHLU�
VXSSRUWHUV�FDQ¶W�EH�KDSSLHU�DQG�WKH\�VKDUH�LQ�WKH�JORU\��,W�LV�WLPH�WR� 
FHOHEUDWH�–�DQG�WKHVH�FHOHEUDWLRQV�FDQ�JR�RQ�IRU�VRPH�WLPH� 
 

%XW� WKHQ� LW� LV� WLPH� WR�JHW� UHDG\� IRU� WKH�QH[W� VHDVRQ�DQG�JR� WKURXJK� LW� DOO�
RYHU�DJDLQ� 
 

7KH� JORU\� RI� WKH� SUHPLHUVKLS� GRHV� QRW� ODVW�� LW� IDGHV� DZD\� DQG� RYHU� WKH�
\HDUV�VLPSO\�EHFRPHV�D�GLVWDQW�PHPRU\��/HW�PH�SURYH�LW�WR�\RX� 
+RZ� PDQ\� RI� \RX� FDQ� QDPH� DQ\� RI� WKH� SOD\HUV� IURP� WKH� ����� 9)/� RU�
6$1)/�SUHPLHUVKLS�WHDPV�RU�HYHQ�ZKR�WKH\�SOD\HG�IRU"�&RPH�RQ�–�WKDW�LV�
RQO\� ���� \HDUV� DJR�� $W� (DVWHU� ZH� FHOHEUDWH� VRPHWKLQJ� WKDW� KDSSHQHG�
QHDUO\�������\HDUV�DJR��6HH��KRZ�TXLFNO\�HDUWKO\�JORU\�IDGHV�DZD\���%\�WKH�
ZD\�LW�ZDV�5LFKPRQG�DQG�3RUW�$GHODLGH�� 
 

*RG¶V�JORU\�LV�GLIIHUHQW��,I�ZH�ZDQW�WR�VHH�WKH�WUXH�JORU\�RI�*RG�LW�LV�WR�WKH�
&KULVW�DQG�KLV�FURVV�WKDW�ZH�QHHG�WR�ORRN�� 
2Q� WKH� FURVV� -HVXV� ZRQ� WKH� JUDQG� ILQDO� RYHU� DOO� WKH� IRUFHV� RI� HYLO�� 1RZ�
QHDUO\�������\HDUV�ODWHU�WKH�JORU\�RI�WKDW�ZLQ�KDVQ¶W�IDGHG�DQG�LW�ZLOO�QHYHU�
IDGH�� �8QOLNH� WKH�JORU\� IRU�ZKLFKHYHU� WHDP�ZLQV� WKH�$)/�SUHPLHUVKLS� WKLV�
\HDU��� 
 

:H�FDQ¶W�HYHQ�EHJLQ�WR�LPDJLQH�MXVW�KRZ�ZRQGHUIXO�DQG�PDUYHOORXV�OLIH�LQ�
KHDYHQ�ZLWK�-HVXV�ZLOO�EH��%XW�WKDW�LV�WKH�JORU\�WKDW�ZH�KDYH�WR�ORRN� 
IRUZDUG�WR��$OO�EHFDXVH�-HVXV�ZDV�OLIWHG�XS�RQ�D�FURVV�WR�GLH�DQG�ULVH�IRU�
\RX��1RZ�WKDW�LV�WUXH�JORU\� 
 

,�KRSH�\RX�KDYH�KDG�D�+DSS\�DQG�EOHVVHG�(DVWHU� 
 
6WHSKHQ�1REOHWW��3DVWRU��6RXWKHUQ�)OLQGHUV�/XWKHUDQ�3DULVK�� 
������������ 


