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7KH� WRXU� LV� W\SLFDOO\� �� WR� �� ���� KRXUV� LQ�
OHQJWK�� �$SSUR[LPDWHO\���KRXUV�DUH� VSHQW� LQ�
WKH� DLUFUDIW� �RQH� KRXU� HDFK� GLUHFWLRQ�� DQG������
�� KRXUV� RQ� WKH� JURXQG� DERYH� WKH� $UFWLF�
&LUFOH��� 

*5$78,7,(6 

*UDWXLWLHV� 3ROLF\�� � $V� ZLWK� RWKHU� VHUYLFH�
LQGXVWULHV��WLSV�DUH�QRW�UHTXLUHG�EXW�DUH�XVHG�WR�
UHZDUG�JXLGHV� IRU� D� MRE�ZHOO� GRQH�� �6WDQGDUG�
WLS�DPRXQWV� IRU� WKLV� WRXU� UDQJH� IURP������� WR�
�������� SHU� JXHVW� IRU� H[FHOOHQW� VHUYLFH�� $�
JRRG� UDQJH� IRU� SLORW� WLSV� LV� ������—�������
SHU�JXHVW� 

�)/,*+7�:(,*+7���%$*�:(,*+7 

,QGLYLGXDO� ERG\� ZHLJKWV� DUH� UHTXLUHG� DW� WKH�
WLPH�RI� WKH�UHVHUYDWLRQ�IRU�SURSHU�ZHLJKW�DQG�
EDODQFH�RI�DLUFUDIW�RQ�WKH�IOLJKW�SRUWLRQ�RI�WKH�
WRXU� 
 
:(,*+7�/,0,7��%DJJDJH�LV�OLPLWHG�WR��—
��� SRXQGV� SHU� SHUVRQ�� � *XHVWV� ZLWK� OXJJDJH�
RYHU����SRXQGV�PD\�EH� DVNHG� WR� OHDYH� LWHPV�
LQ�VWRUDJH� 

*8(67�6$)(7< 

*XHVW� VDIHW\� DOZD\V� WDNHV� SUHFHGHQFH� RYHU�
FRQYHQLHQFH���:HDWKHU�LQ�$ODVND¶V�$UFWLF�FDQ�
DQG� GRHV� DIIHFW� IO\LQJ� FRQGLWLRQV�� :HDWKHU�
FRQGLWLRQV�DOZD\V�GLFWDWH�VDIH�IOLJKW�DOWLWXGH��� 
 
$W� WLPHV� LW� LV� QHFHVVDU\� WR� IO\� DERYH� FORXG�
FRYHU�� WKXV� UHGXFLQJ� RU� HYHQ� HOLPLQDWLQJ�
DHULDO�YLVLELOLW\���*URXQG�WRXU�YHKLFOHV�DUH�&%�
UDGLR�HTXLSSHG��� 

$/7(5$7,21 

'XH� WR� UDSLGO\� FKDQJLQJ�ZHDWKHU� FRQGLWLRQV�
LQ�$ODVND¶V�$UFWLF��LW�LV�QRW�XQXVXDO�IRU�IOLJKW�
GHSDUWXUH� WLPHV� WR� EH� GHOD\HG� IURP� ���
PLQXWHV�WR�RYHU�DQ�KRXU���*XHVW�VDIHW\�LV�RXU�
IRUHPRVW� SULRULW\� DQG� SRWHQWLDO� GHOD\V� DUH�
VLPSO\� DQ� XQDYRLGDEOH� DVSHFW� RI� IO\LQJ� LQ�
$ODVND¶V�$UFWLF�� �2Q�UDUH�RFFDVLRQV��ZHDWKHU�
RU� RWKHU� XQFRQWUROODEOH� FLUFXPVWDQFHV� PD\�
UHTXLUH�DOWHUDWLRQ�FDQFHOODWLRQ�RI�D�SRUWLRQ�RU�
DOO�RI�WKH�VFKHGXOHG�WRXU�LWLQHUDU\��� :+$7�72�:($5� 

'UHVV� IRU� FRPIRUW�� QRW� WR� LPSUHVV�� � :HDU�
FRPIRUWDEOH�ZDONLQJ-W\SH�VKRHV�WKDW�FDQ�JHW�D�
ELW� VRLOHG� LQ� WKH� HYHQW� RI� UDLQ�� DQG� GUHVV� LQ�
OD\HUV��� 
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*XLGHV� DQG� KRVWV� LQ� &ROGIRRW� DUH� KLJKO\-
WUDLQHG�LQGLYLGXDOV�ZKR�DUH�DEOH�WR�VKDUH�WKHLU�
XQLTXH� XQGHUVWDQGLQJ� RI� $ODVND� ZLWK� \RX�
EDVHG�RQ� WKHLU� SHUVRQDO� H[SHULHQFHV�� �:H�DUH�
FRQILGHQW� WKDW� \RX� ZLOO� ILQG� WKH� OHYHO� RI�
VHUYLFH�SURYLGHG�E\� \RXU�JXLGH� WR�EH� DV�KLJK�
RU�KLJKHU�WKDQ�\RX�KDYH�H[SHULHQFHG�EHIRUH� 
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5HVWURRPV� DUH� DYDLODEOH� DW� WKH� GHSDUWXUH�
WHUPLQDO�� � 2QFH� RQ� WRXU�� WKHUH� DUH� RXWKRXVH�
IDFLOLWLHV�DYDLODEOH�DSSUR[LPDWHO\���KRXUV�DIWHU�
GHSDUWXUH��7KHUH�DUH�QR�IDFLOLWLHV�RQ�WKH�SODQH� 
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1RUWKHUQ� $ODVND� 7RXU� &RPSDQ\� VWULYHV� WR�
SURYLGH� D� SHUVRQDOL]HG� WRXULQJ� H[SHULHQFH���
7KH� IOLJKW� SRUWLRQ� RI� WKH� WRXU� LV� W\SLFDOO\�
FRQGXFWHG� LQ� �-SDVVHQJHU� WZLQ-HQJLQH�
1DYDMR� &KLHIWDLV�� � *URXQG-WRXULQJ� LV� RIWHQ�
GRQH�LQ�VPDOO�JURXSV�XWLOL]LQJ�D���-SDVVHQJHU�
YDQ��� 
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7KH� LQWHULRUV� RI� WKH� WRXU� YHKLFOHV� DUH�
PDLQWDLQHG� DV� VPRNH-IUHH� HQYLURQPHQWV���
7KHUH�DUH�RSSRUWXQLWLHV�WR�VPRNH�RXWVLGH�WKH�
YHKLFOHV�WKURXJKRXW�WKH�WRXU� 

)22' 

)RRG� LV� QRW� LQFOXGHG�� KRZHYHU�� JXHVWV� FDQ�
RUGHU� D� EDJ� OXQFK� GXULQJ� FKHFN-LQ�� 8SRQ�
ODQGLQJ� LQ� &ROGIRRW� WKH� EDJ� OXQFK� LV�
GHOLYHUHG�E\��WKH�JXLGH��7KHUH�LV�QR�VHW�EUHDN�
WR� HDW—RQH�ZRXOG� HDW� DORQJ� WKH�ZD\� RU� RQ�
WKH�IOLJKW�EDFN�WR�)DLUEDQNV� 
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�����SP 'HSDUW�E\�DLU�IURP�WKH�$LU�$UFWLF�
1RUWKHUQ�$ODVND�7RXU�&RPSDQ\�
WHUPLQDO�ORFDWHG�RQ�WKH�(DVW�
5DPS�RI�WKH�)DLUEDQNV�$LUSRUW�
������8QLYHUVLW\�$YHQXH��6RXWK�� 

 
 )O\�QRUWK�RYHU�WKH�<XNRQ�5LYHU��

DFURVV�WKH�$UFWLF�&LUFOH��DQG�WR�
WKH�%URRNV�0RXQWDLQ�5DQJH� 

 
�����SP� /DQG�QRUWK�RI�WKH�$UFWLF�&LUFOH�DW�

&ROGIRRW��ORFDWHG�DW�PLOH�����RI�
WKH�'DOWRQ�+LJKZD\������ 

  
 *XLGHG�JURXQG�WRXU�RQ�WKH�

'DOWRQ�+LJKZD\�WR�:LVHPDQ� 
 
������SP 'HSDUW�E\�DLU�IRU�)DLUEDQN V� 
 
$SSUR[� �� 
0LGQLJKW�-��$UULYH�WHUPLQDO�LQ�)DLUEDQNV� 
������DP 
 
� 
 
 
 
7KH� DERYH� LV� RQO\� LQWHQGHG� WR� SURYLGH� DQ�
DSSUR[LPDWH� WRXU� LWLQHUDU\�� � 1RUWKHUQ� $ODVND�
7RXU�&RPSDQ\�VWULYHV�WR�PDNH�HDFK�WRXU�D�XQLTXH�
DQG� SHUVRQDOL]HG� WRXU� H[SHULHQFH�� � 7KH� H[DFW�
VFKHGXOH� RI� HDFK� WRXU� YDULHV� GD\� WR� GD\� DQG� LV�
GLFWDWHG�E\� WKH� LQWHUHVWV�RI� WKH�JURXS�DQG�XQLTXH�
HYHQWV�RI�WKH�GD\��QRW�E\�D�ULJLG�SUH-VHW�LWLQHUDU\� 
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1RUWKHUQ� $ODVND� 7RXU� &RPSDQ\� LV� DQ� $ODVNDQ-RZQHG�
WRXU�RSHUDWRU�EDVHG�LQ�)DLUEDQNV��$ODVND� 
 

7KH� FRPSDQ\� ZDV� IRXQGHG� LQ� ����� WR� SURYLGH�
XQSDUDOOHOHG� WUDYHO� DQG� WRXULQJ� H[SHULHQFHV� LQ� $ODVND
V�
$UFWLF�IRU�JXHVWV�ZKLOH�PDLQWDLQLQJ�WKH�KLJKHVW�VWDQGDUGV�
RI� VDIHW\� DQG� FRPPLWPHQW� WR� WUDGLWLRQDO� FXOWXUH� DQG� WKH�
HQYLURQPHQW� 
 

2XU�FRRSHUDWLYH��JUDVVURRWV�WRXU�SURJUDPV�VWUHQJWKHQ�WKH�
ORFDO�HFRQRPLHV�LQ�WKH�FRPPXQLWLHV�DQG�UHJLRQV�ZH�YLVLW�
DQG� KHOS� SUHVHUYH� WKH� ZLVGRP� RI� NQRZOHGJHDEOH� ORFDOV�
E\�UHFRUGLQJ�DQG�LQFRUSRUDWLQJ�WKHLU�NQRZOHGJH�LQWR�WRXU�
SURJUDPV�� 
 

$V�RXU�WUDYHOLQJ�JXHVWV�OHDUQ�RI�DQG�H[SHULHQFH�ILUVWKDQG�
WKH� GHOLFDWH�� ZRQGURXV� HQYLURQPHQW� RI� $ODVND¶V�$UFWLF��
WKH\� DUH� DEOH� WR� DSSUHFLDWH� DQG� KHOS� SURWHFW� LW�� :KHQ�
FDUULHG�IRUWK�FRQVFLHQWLRXVO\��WUDYHO�DQG�WRXULQJ�FDQ�VHUYH�
WR� SURWHFW� WKH� QDWXUDO� HQYLURQPHQW� DQG� SUHVHUYH�
WUDGLWLRQDO�FXOWXUH�ZKHUH�LW�PLJKW�RWKHUZLVH�EH�GHVWUR\HG� 
 

,Q�VKDULQJ�RXU�FXOWXUH�DQG�HQYLURQPHQW�ZLWK�YLVLWRUV��ZH�
DV�KRVWV��DORQJ�ZLWK�RXU�JXHVWV�DUH�GHHSO\�HQULFKHG�E\�WKH�
H[SHULHQFH�������ZKLFK� LV� UHDOO\�ZKDW� WUDYHO�DQG� WRXULQJ� LV�
DOO�DERXW� 
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,W� LV� LPSRUWDQW� WKDW� WUDYHOHUV�ZLWK�1RUWKHUQ�$ODVND�7RXU�
&RPSDQ\� XQGHUVWDQG� WKDW� $ODVND
V� $UFWLF� LV� D� WUXO\�
UHPRWH� ZLOGHUQHVV� UHJLRQ�� 7UDYHOLQJ� WKURXJK� YDVW�
ZLOGHUQHVV� VWUHWFKHV� UHTXLUHV� DGHTXDWH� WLPH� DQG�
SUHSDUDWLRQ�� :HDWKHU� RU� PHFKDQLFDO� IDFWRUV�� DOEHLW�
LQIUHTXHQW�� FDQ� UHVXOW� LQ� PXOWL-KRXU� GHOD\V�� 0HGLFDO�
IDFLOLWLHV� DUH� OLPLWHG�� /LPLWHG� FRPPXQLFDWLRQ� DQG�
WUDQVSRUWDWLRQ� LQIUDVWUXFWXUH� LQKHUHQWO\� FDXVH� HYDFXDWLRQ�
IRU� LOOQHVV� RU� RWKHU� HPHUJHQF\� VLWXDWLRQV� WR� WDNH�� DW� WKH�
YHU\� EHVW�� VHYHUDO� KRXUV� WR� FRQGXFW�� � )RU� WKLV� UHDVRQ��
WUDYHOHUV�WR�WKLV�UHJLRQ�VKRXOG�EH�RI�UHDVRQDEOH�KHDOWK�DQG�
SK\VLFDO�FRQGLWLRQ��� 
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7KH�6SLULW�RI�$ODVND¶V�$UFWLF 
 
$ODVND¶V� $UFWLF� LV� RQH� RI� WKH� ODVW� JUHDW�
ZLOGHUQHVV� UHJLRQV� RQ� HDUWK�� � ,W� LV� D�
UHPRWH�� ZLOG�� DQG� XQSRSXODWHG� ODQG� RI�
YDVW� ZLOGHUQHVV� H[SDQVHV�� 7UDYHO� LQ�
$ODVND¶V� $UFWLF� LV� DOZD\V� DQ� DGYHQWXUH���
1RUWKHUQ� $ODVND� 7RXU� &RPSDQ\� SULGHV�
LWVHOI� LQ� LWV� UHSXWDWLRQ� IRU� SURYLGLQJ� D�
KLJK� TXDOLW\� WUDYHO� H[SHULHQFH� ZKLFK�
³VPRRWKHV� RXW´� WKH� � ³URXJK� HGJHV´� RI�
WUDYHO� LQ� $ODVND¶V� $UFWLF�� � <HW� LW� LV� WKH�
VSLULW� RI� \RX� WKH� DGYHQWXUHU� ZKLFK� LV�
XQTXHVWLRQDEO\� WKH� NH\� WR� PDNLQJ� WKH�
PRVW�RI�WRGD\¶V�WUDYHO�H[SHULHQFH���7UDYHO�
LQ�$ODVND¶V�$UFWLF�LV�QRW�IRU�HYHU\RQH���,I��
\RX� DUH� \RXQJ� DW� KHDUW�� DGYHQWXURXV��
KDYH� D� GHVLUH� WR� OHDUQ�� WR� H[SORUH� QHZ�
WHUULWRULHV�� DQG� WR� VHHN� RXW� QHZ�
H[SHULHQFHV�� \RX� DUH� FHUWDLQ� WR� FRPH�
DZD\� IURP� WRGD\¶V� H[SHULHQFH� ZLWK� D�
GHHSHU� XQGHUVWDQGLQJ� RI� WKH� FXOWXUH���
JUHDWHU� DSSUHFLDWLRQ� RI� WKH� QDWXUDO�
KLVWRU\��DQG�ZRQGHUIXO�PHPRULHV�RI� WLPH�
VSHQW� LQ�$ODVND¶V�$UFWLF�� �� �� �� �� �� �� WKDW� LV�
WKH�VSLULW�RI�$ODVND¶V�$UFWLF�� 
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