


 7R�EH�KRQHVW�� LW� IHHOV�D� OLWWOH�VWUDQJH�ZULWLQJ�D�QHZVOHWWHU�DUWLFOH�IRU�/HQW�
ZKHQ�,�KDYHQ¶W�HYHQ�ILQLVKHG�ZULWLQJ�P\�WKDQN�\RX¶V�IRU�&KULVWPDV�\HW��%XW�WKDW¶V�
KRZ�LW�LV�ZLWK�/HQW�–�LW�FRPHV�DORQJ�HYHU\�\HDU��ULJKW�RQ�WLPH��WR�JHW�XV�SUHSDUHG�
IRU�QHZ�ELUWK�DW�(DVWHU���:KLFK�LQFOXGHV�PDNLQJ�VXUH�ZH�JHW�RXU�SULRULWLHV�EDFN�LQ�
OLQH�DQG�GRQ¶W�VKLUN�MXVW�VXFK�GXWLHV�� 

 ,�ZDV�VKRFNHG� WKLV�ZHHN�ZKHQ�:LOPD�/HSRUH��RXU� LQWUHSLG�:HEPHLVWHU��
SUHSDULQJ� WR�XSGDWH�RXU�ZHESDJH�RQ�/HQW��VKDUHG�ZLWK�PH�RXU�SDJHV� IURP� ODVW�
\HDU�� &$1&(/('�� &$1&(/('�� &$1&(/('�� $� ZKROH� SDJH� RI� SURJUDPV� DQG�
HYHQWV� DQG� GHYRWLRQV� DQG� VHUYLFHV� WKDW� ZH� KDG� EHHQ� SODQQLQJ� WR� RIIHU�� ��� LI� ,�
FRXQWHG�FRUUHFWO\��DOO�ZLSHG�RXW�E\�WKH�9LUXV��,W�EURXJKW�EDFN�D�IORRG�RI�PHPRULHV��
KRZ�DOPRVW�RYHUQLJKW�HYHU\WKLQJ�FDPH�WR�D�VFUHHFKLQJ�KDOW��³FDQFHOHG´�–�KRZ�)U��
$QGUHZ�DQG�,�KDG�WR�VD\�0DVV�E\�RXUVHOYHV�LQ�DQ�HPSW\�FKXUFK��DQG�ZH�SRVWHG�
\RXU�SKRWRJUDSKV�RQ� WKRVH�JUD\� URRP�GLYLGHUV� MXVW�VR�ZH�FRXOG�VHH� \RX��VLQFH�
ZH� ZHUH� QRW� DOORZHG� WR� JDWKHU� LQ� SXEOLF��:KR� ZRXOG� HYHU� KDYH� EHHQ� DEOH� WR�
SUHGLFW� ZKHQ� ZH� ZHUH� SODQQLQJ� DOO� WKRVH� HYHQWV�� SURJUDPV�� GHYRWLRQV� DQG�
VHUYLFHV�WKDW� ODVW�\HDU�ZH�ZRXOG�QRW�HYHQ�KDYH�D�QRUPDO�+RO\�:HHN�DQG�(DVWHU�
9LJLO��HYHU\WKLQJ�³FDQFHOHG´"�� 

$QG� RQ� WKH� RWKHU� KDQG�� UHPHPEHU� DOO� WKRVH� FUHDWLYH� ³&KXU&KDWV´� )U��
$QGUHZ�FDPH�XS�ZLWK��D�QXPEHU�RI�WKHP�QRW�HYHQ�RQ�VROLG�JURXQG�EXW�RQ�WKH�URRI�
WRSV�RI� RXU�EXLOGLQJV� DQG�PHPRUDEO\�� LQ� WKH� EHOO� WRZHU��� WKH� LQWHUYLHZV�KH�KHOG�
DQG� WRXUV�KH�JDYH�RI�SODFHV�PRVW�RI�XV�QHYHU�VHH�–� WKH�VDFULVWLHV�� WKH�ZDON-LQ�
FRROHUV�LQ�WKH�VFKRRO�NLWFKHQ��LQ�WKH�ERLOHU�URRP�XQGHU�WKH�FKXUFK��WKH�FHPHWHU\�–�
DOO�RI�WKHP�DWWHPSWV�WR�NHHS�XV�WRJHWKHU�HYHQ�XQGHU�YHU\�GLIILFXOW�VLWXDWLRQV�� 

,W¶V�D�KHDOWK\�UHPLQGHU�WKDW�ZH�QHYHU�NQRZ�ZKDW�WKH�IXWXUH�ZLOO�KROG��HYHQ�
WKLV�\HDU¶V�/HQW�DQG�+RO\�:HHN��%XW�LW¶V�XVHIXO�DOVR�WR�UHPHPEHU�WKDW�LW�KDV�EHHQ�
DV� UHFHQWO\� DV� RQH� \HDU� DJR� HYHQ� ZRUVH�� DQG� WKDW� DV� D�PDWWHU� RI� IDFW�� ZH¶YH�
SXVKHG� RQ�� FRQWLQXLQJ� WR� VHUYH� WKH� /RUG� E\� VHUYLQJ� HDFK� RWKHU� LQ� QHZ� DQG�
FUHDWLYH�ZD\V��:H¶YH�EHHQ�VKDNHQ�RXW�RI� WKH� ³QRUPDO´�ZD\V�RI�GRLQJ� WKLQJV� IRU�
/HQW�WR�UH-DVVHVV��UH-H[DPLQH��DQG�GR�ZKDW�ZH�QHHG�WR�GR�HYHQ�PRUH�HIIHFWLYHO\� 

7KDW¶V�WKH�FKDOOHQJH�WKDW�IDFHV�XV�WKLV�/HQW�WRR�a�QRW�WR�EXFNOH�RU�IROG�RU�
JLYH�XS�EXW�WR�NHHS�RQ�LPSURYLQJ��VHUYLQJ�HYHQ�EHWWHU�WKLV�\HDU�WKDQ�LQ�WKH�SDVW��
$V�WKLV�LPSOLHV��,¶P�JRLQJ�WR�VXJJHVW�WKDW�WKLV�/HQW�ZH�GRQ¶W�OLPLW�RXU�IRFXV�RQ�VHOI-
LPSURYHPHQW�PHUHO\�WR�RXU�LQGLYLGXDO�SHUVRQDO�OLIH��EXW�RXU�³VHOI´�DV�D�SDULVK��WKDW�
ZH�IRFXV�VHULRXVO\�RQ�RXU�VHUYLFH�SUHFLVHO\�DV�D�SDULVK��KRZ�ZH¶YH�VOLSSHG�DQG�
VOLG�DQG� WDNHQ� WKLQJV� IRU�JUDQWHG�� WDNLQJ� WKH�HDV\�ZD\��DQG�QRZ� UHVROYH� WR�JHW�
VHULRXV�DJDLQ�DERXW�RXU�FRUSRUDWH�GLVFLSOHVKLS�DQG�KRZ�ZH�FDQ�PDNH�WKDW�HYHQ�
EHWWHU��PRUH�HIIHFWLYH� 

:H�DOZD\V�KROG�RQ�WR�5RPDQV������OLNH�DQ�DQFKRU�NHHSLQJ�XV�VHFXUHO\�
LQ�SODFH�DPLG�WKH�EXIIHWLQJ�VWRUPV�RI� OLIH�–� ³*RG�PDNHV�DOO� WKLQJV�ZRUN�WRJHWKHU�
IRU� JRRG� IRU� WKRVH� ZKR� ORYH� KLP�� ZKR� DUH� FDOOHG� DFFRUGLQJ� WR� KLV� SXUSRVH�´�
0D\EH� WKLV� /HQW� ZH� FRXOG� KROG� RQ� WR� LW� ZLWK� UHJDUG� WR� RXU� SDULVK� –� ZH� DUH�
FRQVWUDLQHG�LQ�VR�PDQ\�ZD\V��RXU�QXPEHUV�DUH�ZD\�GRZQ��QRWKLQJ�LV�HDV\�WR�SODQ�
RU�FDUU\�RXW�–�EXW�*RG�LV�EULQJLQJ�VRPHWKLQJ�JRRG�RXW�RI�DOO�WKLV�–�ZH�ZLOO�HPHUJH�
EHWWHU� IRU� LW� –� WKHUH¶V� JRLQJ� WR� EH� DQ� (DVWHU� DW� WKH� HQG� LI� ZH� MXVW� ULVH� WR� WKH�
RFFDVLRQ���� 
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:H�ORRN�IRUZDUG�WR�\RXU�UHWXUQ�WR�
0DVV���$V�\RX�WUDQVLWLRQ�EDFN�WR� 
LQ-SHUVRQ�0DVVHV��\RX¶OO�QRWLFH� 
 

¨ 6PLOLQJ�IDFHV�SURWHFWHG�E\�
PDVNV��$V�SHU�WKH�'LRFHVH��
PDVNV�DUH�WR�EH�ZRUQ��H[FOXGLQJ�
FKLOGUHQ�\RXQJHU�WKDQ���\HDUV�
ROG�� 

 

¨ +DQG�VDQLWL]LQJ�VWDWLRQV�DW�WKH�
HQWUDQFHV�WR�WKH�FKXUFK��3OHDVH�
XVH�XSRQ�HQWU\�WR�WKH�FKXUFK� 

 

¨ 8VKHUV�WR�ZHOFRPH�\RX�DQG�
DVVLVW�\RX�ZLWK�VHDWLQJ�DW�RXU�
6XQGD\�OLWXUJLHV�� 

 

¨ 3DULVK�EXOOHWLQV�ZLWK�WKH�K\PQV�
IRU�RXU�ZHHNHQG�0DVVHV�
LQFOXGHG� 

 

¨ &ROOHFWLRQ�EDVNHWV�DW�WKH�FKXUFK�
HQWUDQFHV�IRU�\RXU�6XQGD\�
RIIHULQJ�� 

 

¨ <HOORZ�³SHZ�FDUGV´�WR�PDUN�\RXU�
VHDW�SHZ�GXULQJ�ZHHNGD\�DQG�
OHVVHU�DWWHQGHG�6XQGD\�0DVVHV�
VXFK�DV�WKH������SP�0DVV��7KLV�
KHOSV�XV�ZLWK�VDQLWL]LQJ�WKH�SHZV�
DIWHU�0DVVHV� 

 

¨ :KLWH�FRUGLQJ�DQG�EOXH�WDSH�RQ�
WKH�SHZV�WR�DVVLVW�ZLWK�VRFLDO�
GLVWDQFLQJ���3OHDVH�GR�QRW�VLW�LQ�
WKHVH�DUHDV�VHFWLRQV�� 

 

¨ 1R�SURFHVVLRQV��2IIHUWRU\��RU�6LJQ�
RI�3HDFH�DW�WKLV�WLPH� 

 

¨ 7ZR�OLQHV�IRU�&RPPXQLRQ��3OHDVH�
PDLQWDLQ�VRFLDO�GLVWDQFH�IURP�
LQGLYLGXDOV�DQG�RU�IDPLO\�JURXSV�
DKHDG�RI�\RX� 

 

¨ 7ZR�WDEOHV�ZLWK�ZKLWH�WDEOH�FORWKV�
RQ�WKH�ILUVW�ODQGLQJ�LQ�IURQW�RI�WKH�
DOWDU��7KHVH�DOORZ�GLVWDQFLQJ�IURP�
WKH�(XFKDULVWLF�0LQLVWHUV�GXULQJ�
&RPPXQLRQ��7R�UHFHLYH�
&RPPXQLRQ��SOHDVH�H[WHQG�\RXU�
KDQGV�IODW��WKHQ�VWHS�WR�WKH�VLGH�WR�
UHPRYH�\RXU�PDVN�DQG�FRQVXPH�
WKH�ERG\�RI�&KULVW��DQG�WKHQ�
UHSODFH�\RXU�PDVN�EHIRUH�
UHWXUQLQJ�WR�\RXU�SHZ�� 

 

6RPH�SDULVKLRQHUV�KDYH�FKRVHQ�WR�
UHWXUQ�WR�0DVV�GXULQJ�WKH�ZHHN�ILUVW��
WR�JHW�D�FRPIRUW�OHYHO�IRU�WKH�QHZ�
SURWRFROV��,I�\RX�KDYH�DQ\�TXHVWLRQV��
SOHDVH�FRQWDFW�WKH�SDULVK�RIILFH�RU�DVN�
DQ�8VKHU�XSRQ�DUULYDO�DW�6XQGD\�
0DVV� 
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'HORUHV�%HWVFKPDQ 
0DULO\Q�%LFN 
/\QQ�%RUJLD 

%XUQLFH�%UXPPLW 
0DU\�)UDQFHV�(JOH 

(GZLQ�(QJOHUW 
5RQDOG�*URVVZLOHU 
.DWK\�+DPPHUVPLWK 

-RVp�/LV�*DUFLD�+HUQDQGH] 
5D\PRQG�.HWWHO 
-DPHV�.RFKHU 
-DPHV�/D&RQWH 

.HQQHWK�2EOHQGHU 
6LGQH\�%ULDQ�0HDJURZ 

9LROD�0LVVOHU 
-RDQ�5LQJKRO] 
*HQH�5RVSHUW 
0DU\�5RWK 

'DYLG�5XVVHOO 
'U��$UWKXU�6KHHKDQ 

$QQ�6SURZO 
2OJD�6WUDND 
%HWW\�6ZDEOH\ 
'RQDOG�7URWWHU 
%HUQDUG�:HJQHU 
/LQGD�:KLWHG 

(OLDQD 
'DXJKWHU�RI�0LFKDHO 	�7ULVKD�&KHSRWH 

 

/RJDQ 
6RQ�RI�-RQDWKDQ�	�7RQ\D�0F'RQDOG 

 

+DQN 
6RQ�RI�6DPXHO�	�6WHSKDQLH�)RUJDFV 

 

(OLMDK 
6RQ�RI�0DULD�5H\HV 

 

/XNH 
6RQ�RI�%UDGOH\�	�6DPDQWKD�5RVSHUW  

 

9DOHULD 
'DXJKWHU�RI�&DUOD�0LQD�9D]TXH] 

 

1RDK 
6RQ�RI�'DQLHO�	�$QQLH�6FKDIHU 

 

%HQMDPLQ��0DJGDOHQH�� 
&RRSHU�	�*UDQW� 

&KLOGUHQ�RI�-RVHSK�	�6WHSKDQLH� 
=LPPHUPDQ 

(DFK� PRQWK� WKH� .QLJKWV� RI� &ROXPEXV� RI� 2KLR�
UHFRJQL]HV� D� IDPLO\� WKDW� ³VWDQGV� RXW� DV� DQ�
H[HPSODU\�PRGHO�WR�RWKHUV�LQ� WKH�SDULVK�´�)RU�WKH�
PRQWK�RI�'HFHPEHU������� WKDW� IDPLO\� EHORQJV� WR�
RXU� SDULVK� a� WKH� IDPLO\� RI� 3DXO� DQG� 0RQLFD�
'HSLQHW�� 
 
3DXO�DQG�KLV�VRQV��0DWWKHZ��0DUN��DQG�-RKQ�DUH�
DFWLYH�PHPEHUV�RI�.�RI�&�&RXQFLO� �����1RUZDON��
6RQ��/XNH�� LV� D�6TXLUH� LQ� WKH� ORFDO� FRXQFLO��7KH\�
KDYH� SDUWLFLSDWHG� LQ� WKH� 0HDVXUH-8S� &DPSDLJQ��
5RDGVLGH� &OHDQXS�� %%4� 5LEV� IXQGUDLVHUV� IRU�
$ELJDLO� 3UHJQDQF\� 6HUYLFHV� DQG� 6W�� 9LQFHQW� GH�
3DXO� 6RFLHW\�� DQG� WKH� ORFDO� 5LJKW� WR� /LIH� 0DUFK��
7KH\� KDYH� DWWHQGHG� WKH� 0DUFK� IRU� /LIH� LQ�
:DVKLQJWRQ��'�&��DV�D�IDPLO\��LQ�SULRU�\HDUV�� 
 
7KH�'HSLQHW�IDPLO\� LV�TXLWH�DFWLYH�LQ�RXU�SDULVK��<RX¶OO�KHDU�GDXJKWHU�5HEHFFD�
DQG�EURWKHUV�0DWWKHZ��0DUN��-RKQ�DQG�/XNH�VLQJLQJ� LQ� WKH�0L[HG�&KRLU�� �6RQ�
'DYLG� ORRNV� IRUZDUG� WR� VLQJLQJ� RQFH� DJDLQ� ZLWK� WKH� &KRULVWHUV�� 0DWWKHZ� DQG�
0DUN� DOVR� DUH� (XFKDULVWLF�0LQLVWHUV�� ZKLOH� -RKQ� VKDUHV� KLV�PXVLFDO� WDOHQW� IRU�
SOD\LQJ�WKH�RUJDQ�DQG�SLDQR�IRU�RXU�0DVVHV��DV�ZHOO�DV�IRU�6W��0DU\¶V��6W��-RH¶V�
DQG� 6W�� $QWKRQ\¶V� SDULVKHV�� 0DWWKHZ�� 0DUN�� -RKQ�� DQG� /XNH� DOVR� DUH� DOWDU�
VHUYHUV�� 3DXO� DQG� 0RQLFD� DUH� PHPEHUV� RI� RXU� SDULVK� 0DUULDJH� 3UHSDUDWLRQ�
WHDP�DQG�KDYH�EHHQ�FHUWLILHG�1DWXUDO�)DPLO\�3ODQQLQJ�LQVWUXFWRUV�IRU����\HDUV�� 
 
7KHUH�DUH������.�RI�&�&RXQFLOV�LQ�2KLR���&RXQFLOV�VXEPLW�WKHLU�QRPLQDWLRQV�IRU�
WKH�)DPLO\�RI�WKH�0RQWK�FRQVLGHULQJ�WKH�IROORZLQJ���,V�WKH�IDPLO\�WLJKW-NQLW"�'RHV�
WKH� IDPLO\� VSHQG� TXDOLW\� WLPH� WRJHWKHU"� 'RHV� WKH� IDPLO\� DWWHQG� ZHHNO\� 0DVV�
WRJHWKHU"�'RHV�WKH�IDPLO\�SUD\�WRJHWKHU�RXWVLGH�RI�0DVV"�+DV�WKH�IDPLO\�PDGH�
VLJQLILFDQW�FRQWULEXWLRQV� WR� WKH�SDULVK�DQG�FKXUFK�FRPPXQLW\"�'RHV�WKH�IDPLO\�
VHUYH�DV�D�PRGHO�RI�&DWKROLF�IDPLO\�YDOXHV"� 
 
7KDQN�\RX��'HSLQHW�IDPLO\��IRU�\RXU�ZLWQHVV�RI�&KULVWLDQ�IDLWK�� 
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)U��0LFKDHO��&HOHEUDQW

6RUURZIXO�0RWKHU�6KULQH� 
RQ�:HVW�0DLQ�6WUHHW7KDQN�\RX�IRU�\RXU�

JHQHURXV�GRQDWLRQV�WR�
IDPLOLHV�LQ�QHHG��6W��9LQFHQW�
GH�3DXO�6RFLHW\��3URMHFW�
1RHOOH�DQG�RXU�'LRFHVDQ�
6HPLQDULDQV� 

2XU�RXWGRRU�$GYHQW�ZUHDWK�
ZDV�D�UHPLQGHU�IRU�DOO�ZKR�

SDVVHG�E\—�&KULVW��WKH�OLJKW�
RI�WKH�ZRUOG��RXU�OLJKW�LQ�WKH�

GDUNQHVV�� 

0VJU��.HQ��&HOHEUDQW 

'XH�WR�&RYLG����WKLV�
\HDU¶V�0DUFK�IRU�/LIH� 
ZDV�D�FDU�FDUDYDQ� 

$UWLVWV�VKDUHG�WKHLU�UHOLJLRXV-�
WKHPHG�DUWZRUN�LQ�RXU�QHZ�
JDOOHU\�LQ�WKH�3DULVK�&HQWHU�

HQWUDQFH��EULQJLQJ�MR\� 6DLQWV 

$GYHQW 
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&OXHV�ZHUH�JLYHQ�WR�ORFDO�VLWHV��
LQFOXGLQJ�6W��0DU\�&DWKROLF�&KXUFK��
6RUURZIXO�0RWKHU�6KULQH��1RUZDON�� 
6W��3HWHU�/XWKHUDQ�&KXUFK��6W��3DXO�	�
1RUZDON�FHPHWHULHV��)70&�+RVSLWDO�
DQG�WKH�FRXUWKRXVH��3DUWLFLSDQWV�
SUD\HG�DW�HDFK�VLWH��� 

5RE�	�.DUHQ�'XQFDQ�OHG�XV�LQ�SUD\HU�DQG�
VRQJ�GXULQJ�3UDLVH�	�:RUVKLS�$GRUDWLRQ��

'RQDWLRQV�ZHUH�FROOHFWHG�IRU�$ELJDLO�
3UHJQDQF\�6HUYLFHV� 

&OXH��� 

6WXGHQWV�SUHSDULQJ�IRU�WKHLU�
)LUVW�+RO\�&RPPXQLRQ� 
UHFHQWO\�PDGH�+RO\�:DWHU�
IRQWV�IRU�WKHLU�KRPHV��� 

365��3DULVK�6FKRRO�RI�5HOLJLRQ��IDPLOLHV�PHHW�RQ�WKH�
ILUVW�:HGQHVGD\�RI�WKH�PRQWK�IRU�IDPLO\�FDWHFKHVLV� 



   Page 6 

 

&ODVVLF�%ODFN�%HDQV�ZLWK�5LFH 
0DULDQ�%HUPXGH] 
 

<RX�PD\�UHFDOO�WKLV�UHFLSH�IURP�/HQWHQ�
/XQFKHRQV�VHYHUDO�\HDUV�DJR��7KLV�
UHFLSH�KDV�D�/DWLQ�$PHULFDQ�IODLU��
'LIIHUHQW�FRXQWULHV��VXFK�DV�&XED�DQG�
3XHUWR�5LFR��HDFK�KDYH�WKHLU�RZQ�
PHWKRG�RI�SUHSDUDWLRQ��7KLV�RQH�
UHIOHFWV�D�3HUXYLDQ�LQIOXHQFH� 
 
$ERXW��-��VHUYLQJV�DV�D�PHDWOHVV�GLVK�
RU�FDQ�EH�XVHG�DV�D�VLGH�GLVK� 
 
,QJUHGLHQWV� 
�-���7EVS��ROLYH�RLO 
ô��FXS�UHG�RQLRQ��FKRSSHG�� 
ô��FXS�UHG�DQG�RU�JUHHQ�EHOO�SHSSHU��

FKRSSHG 
��FORYHV�JDUOLF��PLQFHG�� 
��PHGLXP�IUHVK�WRPDWR��FKRSSHG 
��WHDVSRRQV�GULHG�RUHJDQR 
��WHDVSRRQV�JURXQG�FXPLQ 
ò�WHDVSRRQ�VDOW���DGMXVW�VDOW�WR�WDVWH�

ZKHQ�ILQLVKHG� 
��������R]��FDQV�EODFN�EHDQV��

XQGUDLQHG 
:DWHU�–�DERXW�ô�FXS 
+RW��FRRNHG�ZKLWH�RU�EURZQ�ULFH 
 
'LUHFWLRQV� 
+HDW�RLO�LQ�D�PHGLXP�VDXFHSDQ�RYHU 
 PHGLXP�PHGLXP�KLJK�KHDW���� 
$GG�RQLRQ��EHOO�SHSSHU��DQG�JDUOLF��

FRRN�DERXW���PLQXWHV�XQWLO�WHQGHU���� 
$GG�FKRSSHG�WRPDWR��RUHJDQR��FXPLQ�

DQG�VDOW�DQG�FRRN��VWLUULQJ�
RFFDVLRQDOO\��XQWLO�WKH�³ZDWHU´�
FRRNV�RII�DQG�WKH�RLO�³VHSDUDWHV´�D�
OLWWOH���� 

6WLU�LQ�WKH�EHDQV�ZLWK�WKHLU�OLTXLG�DQG�
DGG�D�OLWWOH�PRUH�ZDWHU��ò�-ô�FXS�� 

%ULQJ�WR�D�ERLO��5HGXFH�KHDW�DQG�
SDUWLDOO\�FRYHU�WKH�SRW�ZLWK�WKH�OLG��� 

6LPPHU�RQ�ORZ�KHDW�IRU�DERXW���-���
PLQXWHV��XQWLO�GHVLUHG�FRQVLVWHQF\��
6WLU� RFFDVLRQDOO\�� 

$GG�VDOW��LI�QHHGHG� 
 
6HUYH�RYHU�KRW�ULFH�DQG�HQMR\� 

$V�,¶P�ZRUNLQJ�RQ�WKLV��,¶P�VWDULQJ�GRZQ�DW�WKH�GDWH�RQ�WKH�FDOHQGDU��)HEUXDU\����
*URXQGKRJ�'D\��2QO\�LQ�$PHULFD��LW�VHHPV��GR�ZH�SODFH�DOO�RXU�KRSHV�RQ�D�URGHQW�
EHLQJ�SXOOHG�IURP�LWV�VOXPEHU�WR�GHFLGH�ZKDW�WKH�VSULQJ�KROGV��,Q�IDFW��P\�
UHIOHFWLRQ�RQ�WKDW�GDWH�LV�OHVV�RQ�WKH�URGHQW�DQG�PRUH�RQ�WKH�SRSXODU�ILOP�RI�WKH�
VDPH�QDPH�–�ZKHUH�WKH�ILOP¶V�SURWDJRQLVW�OLYHV�WKH�VDPH�GD\�RYHU�DQG�RYHU�DQG�
RYHU��6RXQG�IDPLOLDU"�,I�LW¶V�EHFDXVH�OLIH�IHHOV�OLNH�WKLV�ODWHO\�IRU�PDQ\�RI�XV��\RX¶G�
EH�ULJKW���$V�ZH�HQWHU�WKH�VHDVRQ�RI�/HQW��IRU�PDQ\�RI�XV�LW�ZLOO�EH�D�VWDUN�UHPLQGHU�
WKDW�WKLV�WLPH�ODVW�\HDU��ZH�HQWHUHG�D�PDQGDWRU\�VWDWHZLGH�VKXWGRZQ��ZLWK�
FDQFHOHG�SXEOLF�0DVVHV�DQG�FORVHG�VFKRROV���$�\HDU�DJR�DV�,�SOXJJHG�DZD\�IURP�
KRPH��ZRUNLQJ�DQG�VFKRROLQJ�FKLOGUHQ��,�FUHDWHG�D�IROGHU�RQ�P\�GHVNWRS��
³4XDUDQWLQH�/HQW�–�1RW�IRU�)XWXUH�8VH�´��,�GLG�LW�LQ�MHVW�–�VXUHO\��ZH�ZRXOG�QRW�VWLOO�
EH�LQ�SDQGHPLF�PRGH�QH[W�/HQW��ULJKW"�"�� 

,�VXSSRVH�\RX�FRXOG�DUJXH�WKDW�WKLV�/HQW�LV�PRUH�RI�WKH�VDPH���,¶YH�IRXQG�WKH�
UHVRXUFHV�,�VDYHG�SURYHG�RQFH�DJDLQ�XVHIXO��EXW�WKH\¶YH�EHHQ�WZHDNHG��WKLV�WLPH�
WR�DOORZ�IRU�GLVWDQFHG�LQ-SHUVRQ�XVH���,I�\RX¶UH�IDPLOLDU�ZLWK�WKH�*URXQGKRJ�'D\�
ILOP��DV�WKH�PDLQ�FKDUDFWHU�3KLO�UHSHDWV�WKH�GD\�RYHU�DQG�RYHU��KH�VWUXJJOHV��KH¶V�
GHSUHVVHG�DV�KH�UHDOL]HV�KLV�UHDOLW\�RI�OLIH�RQ�FRQVWDQW�UHSHDW��7KHQ�LW�KDSSHQV—�
KH�EHJLQV�WR�WULXPSK���+H�IRFXVHV�RQ�HDFK�SHUVRQ�KH�PHHWV�DQG�ZKDW�KH�FDQ�GR�
WR�LPSURYH�QRW�WKHLU�HQWLUH�OLIH��MXVW�WKHLU�GD\���3KLO
V�SHUIHFW�GD\�LQFOXGHV�IL[LQJ�
VRPHRQH
V�IODW�WLUH��FDWFKLQJ�D�NLG�ZKR�IDOOV�RXW�RI�D�WUHH�DQG�SUHYHQWLQJ�D�PDQ�
IURP�FKRNLQJ�DW�GLQQHU��� 

$V�ZH�HQWHU�WKH�SHULRG�RI�³RQH�\HDU�VLQFH�&29,'-���´�ZKDW�DUH�ZH�GRLQJ�WR�
LPSURYH�SHRSOH¶V�GD\V"��:H¶YH�EHHQ�JLYHQ�WKH�RSSRUWXQLW\�WR�EH�PRUH�LQWHQWLRQDO��
PRUH�FRQQHFWHG��DQG�WR�JLYH�PRUH�RI�RXUVHOYHV�LQ�D�XQLTXH�ZD\��+DYH�ZH�GRQH�
WKDW"�2U�KDYH�ZH�VXQN�LQWR�RXUVHOYHV�RXW�RI�WKH�VKHHU�PRQRWRQ\�RI�WKH� 
GD\-WR-GD\"��,�NQRZ�,¶YH�IRXQG�P\VHOI�VWXFN—�IRXQG�LW�HDVLHU�WR�UHPDLQ�VDIHO\�
WXFNHG�LQ�P\�EXEEOH���%XW�DW�WKH�HQG�RI�WKH�GD\�WKDW�LVQµW�ZKDW�ZH�ZHUH�FUHDWHG�
IRU���*RG�FUHDWHG�XV�IRU�JUHDWQHVV�–�FUHDWHG�XV�WR�UHDOL]H�WKDW�PDNLQJ�DQ�LPSDFW�
RQ�VRPHRQH¶V�GD\��GRHV�LQ�IDFW�FKDQJH�WKH�FRXUVH�RI�WKHLU�OLIH���:H�DUH�FDOOHG�WR�
EH�6DLQWV��OHW�XV�XVH�WKLV�/HQWHQ�VHDVRQ�WR�UHPHPEHU�WKDW�FDOO��� 

)RXU�2QLRQ�6RXS 
0DUJH�0LWUR 
 
,QJUHGLHQWV� 
��7�EXWWHU    ��FXSV�ILQHO\�FKRSSHG�RQLRQV 
��ODUJH�OHHNV��WKLQO\�VOLFHG  ò�FXS�FKRSSHG�VKDOORWV 
�-��JDUOLF�FORYHV��PLQFHG  ��FXSV�FKLFNHQ�RU�YHJHWDEOH�VWRFN 
��WVS�GULHG�WK\PH   ��ED\�OHDI 
6DOW�DQG�IUHVKO\�JURXQG�SHSSHU  ��VFDOOLRQV��VOLFHG�LQWR�����LQFK�SLHFHV 
 
'LUHFWLRQV� 
0HOW�WKH�EXWWHU�LQ�D�VWRFNSRW��$GG�WKH�RQLRQV��OHHNV��VKDOORWV��DQG�JDUOLF�DQG 
FRRN��FRYHUHG��RYHU�ORZ�KHDW�XQWLO�WKH�YHJHWDEOH�DUH�WHQGHU��$GG�WKH�VWRFN��
WK\PH��DQG�ED\�OHDI��DQG�VHDVRQ�WR�WDVWH�ZLWK�VDOW�DQG�SHSSHU��%ULQJ�WR�D�ERLO��
UHGXFH�KHDW�DQG�FRRN��SDUWLDOO\�FRYHUHG��IRU�DERXW����PLQXWHV��5HPRYH�DW�OHDVW�
����RI�WKH�VROLGV�DQG���FXS�RI�WKH�OLTXLG�WR�WKH�ERZO�RI�D�IRRG�SURFHVVRU��SURFHVV�
XQWLO�VPRRWK��5HWXUQ�WKH�SXUHH�WR�WKH�VWRFNSRW��$GG�WKH�VFDOOLRQV�DQG�VLPPHU�IRU�
DQRWKHU���PLQXWHV�XQWLO�WHQGHU� 
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$VK�:HGQHVGD\�/LWXUJLHV 
:HGQHVGD\��)HEUXDU\��� 
�����DP�������DP�������SP� 
�����SP��0DVV�LQ�6SDQLVK� 
 

6WDWLRQV�RI�WKH�&URVV 
)ULGD\V��)HEUXDU\����–�0DUFK����#������SP 
 

/HQWHQ�0LQL-5HWUHDW 
6XQGD\��)HEUXDU\��� 
�-��SP 
 

/HQWHQ�(YHQLQJ�3UD\HU 
:HGQHVGD\V��)HEUXDU\����–�0DUFK����#������SP 
 

³&KULVW�2XU�*UHDW�+LJK�3ULHVW´ 
6FULSWXUH�VWXG\�RQ�+HEUHZV�ZLWK�0VJU��.HQ 
7XHVGD\��)HEUXDU\����#������SP 
 

³5HDO�6XIIHULQJ�a�)LQGLQJ�+RSH�	�+HDOLQJ� 
LQ�WKH�7ULDOV�RI�/LIH´ 
%RRN�VWXG\�ZLWK�)U��0LFKDHO� 
0RQGD\V��0DUFK��������������#������SP 

 
6DFUDPHQW�RI�5HFRQFLOLDWLRQ 
 

:HGQHVGD\V 
�����SP�—������SP 
 

)ULGD\V 
)ROORZLQJ�WKH������DP�0DVV 
 

6DWXUGD\V 
�����SP�–������SP 
 

)LUVW�6DWXUGD\��0DUFK�� 
�����DP 
 

+LVSDQLF 
6XQGD\��0DUFK��� 
�����SP 
 

'D\�RI�*UDFH 
:HGQHVGD\��0DUFK��� 
������DP�–������SP 
 

0RQGD\��0DUFK��� 
������SP—�����SP 
�����SP�—������SP 
 

7XHVGD\��0DUFK��� 
�����SP�–������SP 
 

:HGQHVGD\��0DUFK��� 
������SP—�����SP 
�����SP�–������SP 
 
 
�5693�QHFHVVDU\��3OHDVH�FDOO�WKH�SDULVK�RIILFH�E\�)HEUXDU\���� 

+RO\�:HHN�	�(DVWHU�/LWXUJLHV 
 

3DOP�6XQGD\��0DUFK��� 
6DWXUGD\�������SP 

6XQGD\�������DP�������DP��	�������DP� 
�����SP��0DVV�LQ�6SDQLVK��	������SP 

 

7XHVGD\��0DUFK��� 
&KULVP�0DVV��+RO\�5RVDU\�&DWKHGUDO��7ROHGR 

������DP 
 

+RO\�7KXUVGD\��$SULO�� 

0DVV�RI�WKH�/RUG¶V�6XSSHU�������SP 
 

*RRG�)ULGD\��$SULO�� 
/LWXUJ\�RI�WKH�+RXUV�������DP 
*RRG�)ULGD\�/LWXUJ\�������SP 

%LOLQJXDO�3DVVLRQ�5HHQDFWPHQW�������SP 
7HQHEUDH�6HUYLFH�������SP 

 

+RO\�6DWXUGD\��$SULO�� 
0RUQLQJ�3UD\HU�������DP 
0LGGD\�3UD\HU�������SP 

%OHVVLQJ�RI�)RRG�%DVNHWV�������SP 
(DVWHU�9LJLO�0DVV�������SP� 

 

�(DVWHU�6XQGD\��$SULO�� 
 

�����DP�������DP�	�������DP 
�����SP��0DVV�LQ�6SDQLVK�� 
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3HUPLW�1R���� 

6W��3DXO�&DWKROLF�&KXUFK 

���(��0DLQ�6W 
1RUZDON��2+������ 

&+$1*(�6(59,&(�5(48(67(' 


