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0\� FROOHDJXHV� DQG� ,� UHWXUQHG� WR� WKH� +RXVH� 7XHVGD\�� )HE�� ���� WR� UHVXPH� RXU� OHJLVODWLYH�
EXVLQHVV�IRU�ZHHN�VHYHQ�RI�WKLV�\HDU¶V�VHVVLRQ��7KH�FORVHU�ZH�FRPH�WR�³&URVV�2YHU�'D\�´�VHW�
IRU�WKLV�:HGQHVGD\��WKH�PRUH�DJJUHVVLYH�RXU�DJHQGD�EHFRPHV��/DVW�ZHHN��WKH�+RXVH�YRWHG�
RQ� VHYHUDO� ELOOV� DV� RXU� FRPPLWWHHV�ZRUNHG� RYHUWLPH� WR� KHDU� LPSRUWDQW� OHJLVODWLRQ� EHIRUH�
WKLV�ZHHN¶V�GHDGOLQH��0HDVXUHV�SDVVHG�LQFOXGHG�ELOOV�GHDOLQJ�ZLWK�WD[�UHIRUP��UXUDO�UHYLWDOL�
]DWLRQ��HGXFDWLRQ�DQG�VXSSRUW�RI�RXU�PLOLWDU\�PHPEHUV�� 
 

 
 
7D[�5HIRUP 
2I�WKH�PDQ\�ELOOV�SDVVHG�WKLV�VHVVLRQ��WKH�PRVW�QRWDEOH�KDV�EHHQ�+RXVH�%LOO������ZKLFK�FUHDWHV�YDULRXV�WD[�
FXWV�IRU�RXU�FLWL]HQV��$IWHU�EHLQJ�FORVHO\�H[DPLQHG�LQ�FRPPLWWHH��WKH�ELOO�PDGH�LWV�ZD\�WR�WKH�+RXVH�IORRU�
ODVW�7KXUVGD\��ZKHUH�LW�SDVVHG�RYHUZKHOPLQJO\��7KLV�OHJLVODWLRQ�ZLOO�GHFUHDVH�WKH�WD[�EXUGHQ�RQ�FLWL]HQV�E\�
FXWWLQJ�LQGLYLGXDO�DQG�FRUSRUDWH�VWDWH�LQFRPH�WD[HV��6WLSXODWLRQV�RI�WKH�ELOO�DUH�DV�IROORZV� 
· 'RXEOHV�WKH�VWDWH�VWDQGDUG�GHGXFWLRQ�IRU�*HRUJLD�WD[SD\HUV�IRU�DOO�ILOLQJ�VWDWXVHV��HIIHFWLYH�-DQ����������� 
· 5HGXFHV�WKH�LQFRPH�WD[�UDWH�IRU�LQGLYLGXDOV�DQG�EXVLQHVVHV�IURP���SHUFHQW�WR������SHUFHQW�EHJLQQLQJ�RQ�

-DQ����������� 
· 5HGXFHV�WKH�WD[�UDWH�WR�����SHUFHQW�RQ�-DQ�����������XSRQ�DSSURYDO�RI�WKH�*HQHUDO�$VVHPEO\�DQG�VLWWLQJ�

JRYHUQRU� 
· (OLPLQDWHV�WKH�VDOHV�WD[�RQ�MHW�IXHO�WR�KHOS�RXU�VWDWH�EH�PRUH�FRPSHWLWLYH�� 
 
)XUWKHU�� WKLV�ELOO�GRHV�DGGUHVV�VWDWH�UHYHQXH�SURMHFWLRQV�UHVXOWLQJ�IURP�UHFHQW�)HGHUDO�7D[�&XWV�DQG�-REV�
$FW��$V�WKH�ODUJHVW�LQFRPH�WD[�FXW�VLQFH�������+%�����LV�D�ZLQ�IRU�RXU�FLWL]HQV�ZKR�GHVHUYH�WR�NHHS�PRUH�RI�
WKHLU�KDUG-HDUQHG�PRQH\� 
 
5XUDO�5HYLWDOL]DWLRQ 
/DVW�ZHHN��ZH�DOVR�SDVVHG�WKUHH�ELOOV�UHFRPPHQGHG�E\�WKH�+RXVH�5XUDO�'HYHORSPHQW�&RXQFLO¶V��5'&��OHJ�
LVODWLYH� UHFRPPHQGDWLRQV��7KHVH�ELOOV� DLPHG�DW� DVVLVWLQJ�RXU� UXUDO� FRPPXQLWLHV� FDPH� LQ� WKH� IRUP�RI�+%�
�����+%������DQG�+%������ 
 
+RXVH�%LOO�����ZRUNV�WR�LPSURYH�TXDOLW\�UXUDO�KHDOWK�FDUH�DFFHVV��+HDOWK�FDUH�SURYLVLRQV�XQGHU�WKH�ELOO�DUH�
DV�IROORZV� 
· $OORZV�IRU�UHPRWH�SKDUPDF\�RUGHUV��XSGDWLQJ�FUHGHQWLDOLQJ�DQG�ELOOLQJ�SUDFWLFHV�XQGHU�WKH�GLUHFWLRQ�RI�

WKH�'HSDUWPHQW�RI�&RPPXQLW\�+HDOWK� 
· (VWDEOLVKHV�WKH�5XUDO�&HQWHU�IRU�+HDOWK�&DUH�,QQRYDWLRQ�DQG�6XVWDLQDELOLW\�ZKLFK�ZLOO�SURYLGH�WUDLQLQJ�

DQG�KHDOWK�GDWD�DQDO\VLV�IRFXVHG�RQ�UXUDO�KHDOWK�� 
· $OORZV�IRU�PLFUR-KRVSLWDOV��GHILQHG�DV�D�KRVSLWDO�LQ�D�UXUDO�FRXQW\�WKDW�KDV�WZR�WR�VHYHQ�LQSDWLHQW�EHGV�

DQG�SURYLGHV������HPHUJHQF\�VHUYLFHV�� 
· &UHDWHV�D�JUDQW�SURJUDP�IRU�SK\VLFLDQV�SUDFWLFLQJ�LQ�PHGLFDOO\�XQGHUVHUYHG�UXUDO�DUHDV�RI�WKH�VWDWH��� 

$V�KHDOWK�FDUH�DFFHVV�KDV�EHHQ�RI�PDMRU� FRQFHUQ�� WKLV�PHDVXUH�ZDV� WKH� ILUVW�5'&-UHODWHG�ELOO� WR�SDVV� WKH�
+RXVH��:H�DUH�KRSHIXO�WKH�ELOO¶V�ZLGH-UDQJLQJ�KHDOWK�FDUH�SURYLVLRQV�ZLOO�DOORZ�RXU�KHDOWK�FDUH�V\VWHPV�WR�
WKULYH�LQ�UXUDO�*HRUJLD� 
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5XUDO�5HYLWDOL]DWLRQ�&RQWLQXHG«� 

7KH�VHFRQG�UXUDO�UHYLWDOL]DWLRQ�HIIRUW�SDVVLQJ�ODVW�ZHHN�ZDV�+RXVH�%LOO������,I�SDVVHG�LQWR�ODZ��+%�����ZLOO�
FUHDWH� DQ� LQFRPH� WD[� FUHGLW� IRU� WUDFN�PDLQWHQDQFH� H[SHQGLWXUHV�RQ�RZQHG�RU� OHDVHG� VKRUW� OLQH� UDLOURDGV��
0LUURULQJ�)HGHUDO�OHJLVODWLRQ��WKLV�WD[�FUHGLW�ZRXOG�EH����SHUFHQW�RI�WKH�PDLQWHQDQFH�H[SHQGLWXUHV�GXULQJ�
WKH�WD[DEOH�\HDU��7KH�ELOO�GRHV�FDS�WKLV�FUHGLW�DW��������SHU�PLOH�RI�UDLOURDG�WUDFN��6KRUW�OLQH�UDLOV�VHUYH�DV�D�
OLIHOLQH� WR� RXU� UXUDO� FRPPXQLWLHV�� DQG� WKLV�PHDVXUH�ZKLFK� LQFHQWLYL]HV� LQYHVWPHQW� LQ� UDLO� LQIUDVWUXFWXUH��
ERRVWV�UHLQYHVWPHQW��ZKLOH�FUHDWLQJ�MREV��ZLOO�IXUWKHU�FRQQHFW�UXUDO�*HRUJLD�WR�WKH�UHVW�RI�RXU�VWDWH�� 

$OVR�SDVVLQJ�ODVW�ZHHN�ZDV�+RXVH�%LOO������7KLV�ELOO�ZRXOG�SURKLELW�FRXQWLHV�DQG�PXQLFLSDOLWLHV�IURP�EDQ�
QLQJ�WKH�XVH�RI�ZRRG�SURGXFWV�DV�FRQVWUXFWLRQ�PDWHULDO��LI�WKH�SURGXFWV�PHHW�WKH�VWDWH�PLQLPXP�VWDQGDUG�
FRGHV�� LQFOXGLQJ� WKH�*HRUJLD�6WDWH�)LUH�&RGH��6HYHUDO�FLWLHV� LQ� WKH�0HWUR�$WODQWD�DUHD�KDYH�EDQQHG�ZRRG�
SURGXFWV�IURP�EHLQJ�XVHG�LQ�FRQVWUXFWLRQ�LQ�EXLOGLQJV�RYHU�WKUHH�VWRULHV�KLJK��%DQV�VXFK�DV�WKLV�JUHDWO\�LP�
SDFW�WKH�ZHOOEHLQJ�RI�RXU�WUHH�IDUPHUV�DQG�VDZPLOOV��PRVW�ZKLFK�DUH�KHDGTXDUWHUHG�LQ�OHVV�SRSXODWHG�DUHDV�
RI�WKH�VWDWH�� 
 

(GXFDWLRQ�DQG�0HQWDO�+HDOWK 
,Q�DQ�HIIRUW�WR�DVVLVW�RXU�FKLOGUHQ�GHDOLQJ�ZLWK�PHQWDO�KHDOWK�LVVXHV��ZH�SDVVHG�+RXVH�%LOO������8QGHU�FXU�
UHQW�ODZ��SXEOLF�VFKRRO�VWXGHQWV�UHFHLYLQJ�WUHDWPHQW�LQ�PHGLFDO�KRVSLWDOV�DUH�H[HPSW�IURP�WXLWLRQ�DQG�IHHV��
EXW�VWXGHQWV�ZKR�DUH� UHIHUUHG� WR�SV\FKLDWULF�UHVLGHQWLDO� WUHDWPHQW� IDFLOLWLHV�DUH�QRW��+%�����FKDQJHV� WKLV�
SROLF\��7KH�ELOO�ZRXOG�DOORZ�SXEOLF� VFKRRO� VWXGHQWV�ZKR�DUH�DGPLWWHG�XQGHU�D�SK\VLFLDQ¶V�RUGHU� LQWR�D� OL�
FHQVHG�SV\FKLDWULF�UHVLGHQWLDO� WUHDWPHQW�FHQWHU�WR�EH�H[HPSW�IURP�SD\LQJ�WXLWLRQ�RU�IHHV� WR�D� ORFDO�VFKRRO�
V\VWHP��$SSUR[LPDWHO\�����WR�����VWXGHQWV�DUH�WUHDWHG�DW�*HRUJLD�PHQWDO�KHDOWK�FHQWHUV�DQQXDOO\��7KLV�OHJ�
LVODWLRQ�DOORZV�VWXGHQWV�VHHNLQJ�FDUH�WR�FRQWLQXH�WKHLU�HGXFDWLRQ�DQG�VWD\�RQ�WUDFN�DFDGHPLFDOO\�ZKLOH�UH�
FHLYLQJ�ORQJ-WHUP�PHGLFDO�DQG�SV\FKRORJLFDO�WUHDWPHQW� 
 
+XPDQ�7UDIILFNLQJ� 
$V�ZH�FRQWLQXH�WR�ILJKW�WKH�KRUULILF�SUDFWLFH�RI�VH[�WUDIILFNLQJ��ZH�SDVVHG�+RXVH�%LOO������+%�����H[SDQGV�
WKH�GHILQLWLRQ�RI�VH[�WUDIILFNLQJ�WR�LQFOXGH�DQ\RQH�ZKR�SDWURQL]HV�VH[XDOO\�H[SOLFLW�FRQGXFW�IURP�D�VH[�WUDI�
ILFNLQJ�YLFWLP��7KH�ELOO� HQVXUHV� WKDW� LQGLYLGXDOV�ZKR�NQRZLQJO\�HQJDJH� LQ� VH[XDO�DFWV�ZLWK�YLFWLPV�RI� VH[�
WUDIILFNLQJ�DUH�SURVHFXWHG��$Q\RQH�ZKR�FRPPLWV�WKLV�RIIHQVH�ZRXOG�EH�FKDUJHG�ZLWK�D�IHORQ\��UHVXOWLQJ�LQ�D�
SULVRQ�VHQWHQFH�RI�ILYH�WR����\HDUV��6DGO\��RXU�VWDWH�LV�UDQNHG�VL[WK�LQ�WKH�QDWLRQ�ZKHUH�KXPDQ�WUDIILFNLQJ�LV�
FRQFHUQHG��:KLOH�WKHUH�LV�PXFK�WR�EH�GRQH��WKLV�ELOO�LV�D�VWHS�LQ�WKH�ULJKW�GLUHFWLRQ�� 
 
0LOLWDU\�0HDVXUHV 
6XSSRUW�IRU�RXU�PLOLWDU\�FRQWLQXHV�ZLWK�WKH�SDVVDJH�RI�+RXVH�%LOO������ZKLFK�H[HPSWV�DFWLYH-GXW\�PLOLWDU\�
PHPEHUV�VHUYLQJ�LQ�FRPEDW�IURP�SHQDOW\�IHHV�UHJDUGLQJ�FHUWDLQ�XQSDLG�WD[HV��)HHV�LQFOXGHG�LQ�WKH�H[HPS�
WLRQ�DUH�WKRVH�XQLQWHQWLRQDOO\�XQSDLG�VXFK�DV��VSHFLDO��RFFXSDWLRQDO�RU�VDOHV�WD[HV�DV�ZHOO�DV��OLFHQVH��UHJXOD�
WRU\�RU�DGPLQLVWUDWLYH�IHHV��:KLOH�WKH�ELOO�GRHV�QRW�H[HPSW�DFWLYH-GXW\�PHPEHUV�IURP�SD\LQJ�WKHVH�WD[HV�DOO�
WRJHWKHU��LW�GRHV�JLYH�WKHP����GD\V�IURP�WKH�WLPH�WKH\�UHWXUQ�IURP�WKHLU�PLOLWDU\�VHUYLFH�WR�PDNH�IXOO�SD\�
PHQW�RQ�WD[HV�GXH�ZLWKRXW�WKH�SHQDOW\�IHHV�� 
 

$V�\RX�FDQ�VHH�IURP�WKH�UHSRUW�DERYH��ZH�KDYH�EHHQ�H[WUHPHO\�EXV\��7KH�SDFH�ZLOO�RQO\�FRQWLQXH�WR�LQFUHDVH�
DV�ZH�KHDG�LQWR�WKH�ILQDO�ILYH�ZHHNV�RI�WKH�OHJLVODWLYH�VHVVLRQ��,�ZLOO�FRQWLQXH�WR�XSGDWH�\RX�RQ�LVVXHV�DIIHFW�
LQJ�RXU�VWDWH�DQG�GLVWULFW��$V�DOZD\V��LI�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRQFHUQV��SOHDVH�IHHO�IUHH�WR�FRQWDFW�PH�
DQ\WLPH��7KDQN�\RX�IRU�\RXU�WUXVW�LQ�PH�DV�,�FRQWLQXH�WR�ZRUN�KDUG�RQ�\RXU�EHKDOI� 


