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)/((7�81,7('�5()250('�&+85&+ 

.LQJV�5RDG��)OHHW��+DPSVKLUH��*8����$) 

WHO����������������DQVDSKRQH� 
HPDLO���DGPLQ#IOHHWXUF�RUJ�XN 
ZHE��ZZZ�IOHHW�XUF�RUJ�XN 

#)OHHW85& ZZZ�IDFHERRN�FRP�IOHHWXUF 

&+85&+�&217$&76 

0LQLVWHU�    5HYG�5XWK�'LOORQ�������������� 
      UHYUGLOORQ#EWLQWHUQHW�FRP 

6HFUHWDU\�   0DUJDUHW�$UPHV�������������� 
      E�DUPHV#QWOZRUOG�FRP 

7UHDVXUHU�   -RKQ�*LEERQV��������������  
      MPJLEERQV#KRWPDLO�FRP 

+DOO�%RRNLQJV�  %ULDQ�$UPHV��������������  
      E�DUPHV#QWOZRUOG�FRP 

681'$<�:256+,3 

���DP���)DPLO\�:RUVKLS 
+RO\�&RPPXQLRQ�XVXDOO\�RQ�WKLUG�6XQGD\�RI�PRQWK 

)LUVW�6XQGD\�RQO\�������SP�+RO\�&RPPXQLRQ 

5(*8/$5�$&7,9,7,(6 

µ)RRWVWHSV¶�<RXQJ�3HRSOH¶V�*URXS��� 6XQGD\V�����DP��WHUP�WLPH�RQO\� 

+RXVH�*URXS�      0RQGD\V�����DP��1RW�PHHWLQJ�DW�SUHVHQW� 
3UD\HU�*URXS�      6HH�SDJH���IRU�GHWDLOV 

%LEOH�6WXG\�       6HH�SDJH���IRU�GHWDLOV 

&RIIHH�0RUQLQJ�     7KXUVGD\V����–������DP� 
7RGGOHUV�*URXS�     )ULGD\V�����DP 

8QGHU�WKH�XPEUHOOD�RI�WKH�8QLWHG�5HIRUPHG�&KXUFK��*XLGH��%URZQLH� 
DQG�5DLQERZ�8QLWV�PHHW�HDFK�ZHHN�GXULQJ�VFKRRO�WHUP� 

8S�WR�GDWH�GHWDLOV�RI�DOO�WKH�DERYH�DFWLYLWLHV�DUH�DYDLODEOH�IURP�WKH� 
&KXUFK�2IILFH��IURP�WKH�&KXUFK�6HFUHWDU\��RU�RQ�RXU�ZHEVLWH� 



)520�7+(�0$16(�� 

'HDU�)ULHQGV 

7RZDUGV� WKH� HQG� RI� -DQXDU\� ,� YLVLWHG� D� UHWUHDW�
FRPPXQLW\� LQ� 'HYRQ� FDOOHG� 6KHOGRQ�� � $PLG� WKDWFKHG�
URRIV�DQG�FKDSHO� ,� VWD\HG� IRU� IRXU�QLJKWV� LQ� µ7DPZRUWK�
3LJ�3HQ¶�ORGJLQJ��D�FRPIRUWDEOH�EHGVLW� 

2QH�RI�WKH�ERRNV�,�UHDG�ZDV�FDOOHG� µ(QJDJLQJ�%HQHGLFW��
:KDW� WKH� UXOH� FDQ� WHDFK� XV� WRGD\¶� �/DXUD� 6ZDQ�� $YD�
0DULD�3UHVV��������� � ,W�KDG�EHHQ�VLWWLQJ�RQ�P\�VKHOI� IRU�

VHYHUDO�PRQWKV��DQG�VR�,�WKRXJKW�,�ZRXOG�UHDG�LW�DPLG�WKH�VWLOOQHVV�RI�WKH�UHWUHDW� 

6DLQW� %HQHGLFW� RI� 1XUVLD� ZDV� EHOLHYHG� WR� KDYH� EHHQ� ERUQ� DURXQG� ����� DQG�
ZDV�ERUQ�D�5RPDQ�� �/LNH�DQ\�JRRG�5RPDQ�KH�KDG�D�IODLU� IRU�RUJDQL]DWLRQ��D�
FRQFHUQ�IRU�RUGHU��DQG�D�UHVSHFW�IRU�DXWKRULW\���0RQDVWLF�OLIH�IRU�KLP�ZDV�WR�EH�
VWUXFWXUHG�� LW� ZDV� WR� IROORZ� D� UXOH� DQG� D� KLHUDUFKLFDO� FKDLQ� RI� FRPPDQG���
%HQHGLFW¶V�PRQDVWHULHV�ZHUH�WR�EH�KHOG�WRJHWKHU�E\�D�VWURQJ�DQG�UHVSRQVLEOH�
FHQWUDO�OHDGHUVKLS� 

7KH�$EERW�RU�$EEHVV�µKROGV�WKH�
SODFH�RI�&KULVW¶�DQG�KH�VKH�ZDV�
DOZD\V�DFFRXQWDEOH�WR�WKH�5XOH�
DQG�WR�*RG���,QGLYLGXDOV�OHDYLQJ�
WKH� PRQDVWHU\� ZHUH� ZDUQHG�
WKDW� LW� ZDV� VSLULWXDOO\� XQVDIH��
DQG�DQ\�MRXUQH\V�WDNHQ�QHHGHG�
WKH�$EERW¶V�SHUPLVVLRQ�� �%HQHGLFW�ZDV�WUXO\�D�PDQ�RI�KLV� WLPH�� �6R�KRZ�WKHQ�
GR�ZH�UHODWH�WR�KLV�UXOH�LQ�WKH���VW�FHQWXU\" 

µ5XOH¶��OLNH�WKH�ZRUG�µ*XUX¶�LQ�,QGLD��LPSOLHV�VRPHWKLQJ�WKDW�KHOSV�VWUDLJKWHQ�WKH�
ZD\�WR�*RG��D�JXLGH�WKDW�KHOSV�XV�DYRLG�H[WUHPHV�DQG�RULHQWDWH�RXUVHOYHV�LQ�
WKH�ULJKW�GLUHFWLRQ���:KDW�WKHQ�DUH�WKH�EDVLF�SULQFLSOHV�RU�VSLULWXDO�DWWLWXGHV�WKDW�
%HQHGLFW¶V�UXOH�SRLQWV�XV�WRZDUGV" 

%HQHGLFW�LV�QRW�SULPDULO\�FRQFHUQHG�ZLWK�WKH�H[WHUQDO�RUGHULQJ�RI�RXU�OLYHV��EXW�
UDWKHU�ZLWK�D�JHQXLQH�VHHNLQJ�DIWHU�*RG�� �+H� LV�RIIHULQJ� WKH�VRXO�D� GLUHFWLRQ�
DQG�D�IODW�SOD\LQJ�ILHOG�VR�WKDW�µDV�ZH�SURJUHVV�LQ� WKLV�ZD\�RI� OLIH�DQG�LQ�IDLWK��
ZH�VKDOO�UXQ�LQ�WKH�ZD\�RI�*RG¶V�FRPPDQGPHQWV¶� 

%HQHGLFW�ZDV�FRQFHUQHG�WR�JLYH�WKH�SUDFWLFDO�IUDPHZRUN�RQ�ZKLFK�WKH�VSLULWXDO�
OLIH� FRXOG� EH� EXLOW�� � $V� LQ� DOO� GHVHUW�VSLULWXDOLW\�� WKHUH�ZDV� IRU�%HQHGLFW� QR�VSOLW�
EHWZHHQ�WKH�RXWHU�DQG�WKH�LQQHU��VSLULWXDOLW\�ZDV�OLIHVW\OH��DQG�WKH�ZD\�\RX�OLYHG�
ZDV�WKH�ZD\�\RX�SUD\HG� 

6R�� WKH� EHVW� H[SUHVVLRQ� RI� DQ� DXWKHQWLF� UHODWLRQ� WR� *RG� ZDV� WKH� ZD\� \RX�
UHODWHG�WR�\RXU�QHLJKERXU��� 

7KHUH�DUH�IRXU�SULQFLSOHV�RU�DWWLWXGHV�RQ�ZKLFK�WKDW�FRPPRQ�OLIH�LV�JURXQGHG��

,Q�7RXFK�6SULQJ������SDJH�� 

6KHOGRQ�5HWUHDW�&RPPXQLW\ 



,Q�7RXFK�6SULQJ������SDJH�� 

DQG�WKURXJK�ZKLFK�%HQHGLFW�RULHQWDWHV�KLV�GLVFLSOHV�WR�*RG� 

· 2EHGLHQFH�� � 7KLV�LQYROYHV�TXDOLWLHV�RI�DWWHQWLYHQHVV�� OLVWHQLQJ��UHDGLQHVV�
RI� UHVSRQVH�� FKHHUIXO� JHQHURVLW\�� OD\LQJ� GRZQ� RI� RQH¶V� RZQ� ZLOO�� DQG�
PXWXDO�UHVSHFW�DQG�FRQFHUQ� 

· 3HDFH�� 7KLV� LQYROYHV�DQ�HVWHHP�IRU�VLOHQFH��HVSHFLDOO\�DW�QLJKW��SXULW\�RI�
SUD\HU��DQG�UHIUDLQLQJ�IURP�JRVVLS� 

· )DLWK� DQG� :RUNV� DOZD\V� JR� WRJHWKHU�� µ:RUN¶� LQFOXGHV� PDQXDO� ODERXU��
SUD\HUIXO� UHDGLQJ�DQG�WKH�ZRUN�RI�KRVSLWDOLW\�� �7KH�WRROV�RI� WKH�ZRUNSODFH�
DQG�NLWFKHQ�DUH�WR�EH�UHVSHFWHG�OLNH�WKH�YHVVHOV�RI�WKH�DOWDU� 

· +XPLOLW\��+XPLOLW\�LV�ZKDW�NHHSV�XV�FRQQHFWHG��GRZQ�WR�HDUWK��UHDO���7KLV�
µJURXQGLQJ�H[SHULHQFH¶�RIWHQ� LQYROYHV�HQGXUDQFH��SHUVHYHUDQFH�DQG� ORQJ�
VXIIHULQJ��� 

%HQHGLFW�LV�OLNH�D�JDUGHQHU�UHPRYLQJ�WKH�ZHHGV�VR�
WKDW� WKH� IORZHUV� FDQ� JURZ�� WKH� IUXLWV� RI� WKH� 6SLULW���
7KH� 5XOH� WKHUHIRUH� DFWV� OLNH� D� JDUGHQ� KRH� DQG�
ZDWHULQJ�FDQ��FOHDULQJ�WKH�VSDFH��WLG\LQJ�WKLQJV�XS��
DQG�WKHQ�PDNLQJ�VXUH�WKH�SODQWV�DUH�ZHOO�ZDWHUHG���
$W� WLPHV� OLNH� VHFDWHXUV�� LW� SUXQHV�� DW� WLPHV� OLNH� D�
ORSSHU�� LW� UHPRYHV� ZKDW� LV� LQFRPSDWLEOH� ZLWK� RXU�
VSLULWXDO�JURZWK� 

7KHVH�DUH�WKH�IRXU�DWWLWXGHV�,�VHH�DV�NH\�WR�WKH�OLIH�
%HQHGLFW� HQYLVDJHV�� DWWLWXGHV� ZKLFK�� LQ� WKH� ULFK�
PHDQLQJ�KH�JLYHV�WKHP��DUH�DSSOLFDEOH�WR�XV�WRGD\� 

7KH\�GR��KRZHYHU��FKDOOHQJH�XV�WR�D�FRQYHUVLRQ�RI�
PDQQHUV�� QRW� ZKDW� ZH� GR�� EXW� WKH� ZD\� ZH� GR�

WKLQJV���%HQHGLFW¶V�ZLVGRP�LV�WLPHOHVV�EHFDXVH�LW�LV�WKH�ZLVGRP�RI�WKH�*RVSHO��� 

,W� VHHPV� WR� PH� WKDW�� DV� ZH� DW� )OHHW� 85&� DSSURDFK� /HQW�� (DVWHU� DQG�
3HQWHFRVW��WKHVH�IRXU�DWWULEXWHV�FRXOG�DVVLVW�XV�LQ�GHHSHQLQJ�RXU�UHODWLRQVKLS�
ZLWK� *RG�� � /HW¶V� PDNH� D� UHDO� GLIIHUHQFH� LQ� RXU� GLVFLSOHVKLS� WKLV� \HDU� DQG�
FRQVLGHU�WKH�5XOH�RI�%HQHGLFW�WR�DVVLVW�XV�RQ�RXU�SDWK�RI�IDLWK� 

%OHVVLQJV� 

5XWK

6W�%HQHGLFW��E\�)UD�$QJHOLFR 

7+$1.�<28 

0DQ\� WKDQNV� IRU� WKH� JHQHURXV� µJLIW¶� ,� UHFHLYHG� RQ� &KULVWPDV�'D\�� � ,W� ZDV� D�
ORYHO\�VXUSULVH��DQG�DJDLQ�,�ZDV�KXPEOHG�E\�\RXU�JHQHURVLW\� 

5XWK�[ 



0217+/<�%,%/(�678'< 

(DFK�PRQWK�ZH�PHHW�WR�H[SORUH�
WKH�/HFWLRQDU\�UHDGLQJV�IRU�WKH�
IROORZLQJ�6XQGD\���7KH�QH[W�
PHHWLQJV�ZLOO�EH�DW���SP�RQ� 
�0RQGD\��WK�0DUFK 

�0RQGD\���WK�$SULO 
�FKDQJHG�EHFDXVH�RI�%DQN�+ROLGD\� 

0RQGD\���WK�0D\ 

�3OHDVH�QRWH�FKDQJH�RI�WLPH�� 

0217+/<�
35$<(5�*5283 

7KH�PRQWKO\�3UD\HU�
*URXS�ZLOO�PHHW�RQ�
WKH�IROORZLQJ�GDWHV�
DW���SP�LQ�WKH�YHVWU\�DW�)OHHW�85&� 

0RQGD\��QG�0DUFK 

0RQGD\��WK�$SULO 

0RQGD\��WK�0D\ 

&RPH�DQG�MRLQ�XV�IRU����PLQXWHV�RI�
TXLHW�PHGLWDWLRQ�DQG�SUD\HU� 

�3OHDVH�QRWH�FKDQJH�RI�WLPH�� 

$118$/�	�678'<�/($9( 
5XWK��RXU�0LQLVWHU��ZLOO�QRW�EH�

DYDLODEOH�RQ�WKH�IROORZLQJ�GDWHV� 
��WK�)HEUXDU\����WK�0DUFK� 

	���WK�$SULO�� 
�6WXG\�GD\V�LQ�&DPEULGJH� 
��WK�0DUFK—�VW�$SULO� 

�$QQXDO�OHDYH� 
��WK�$SULO—�VW�0D\� 

�0LQLVWHUV¶�6SULQJ�6FKRRO� 

,Q�7RXFK�6SULQJ������SDJH�� 

&+5,67,$1�$,'�:((.���������WK—��WK�0$< 

7KHUH� ZLOO� EH� D� &DNH� DQG� 3ODQW� 6DOH� LQ� VXSSRUW� RI�
&KULVWLDQ�$LG�RQ�6DWXUGD\���WK�0D\�LQ�WKH�3DULVK�+DOO��

&KXUFK�5RDG�� IURP����DP—���QRRQ�� �3OHDVH�FRPH�DORQJ�DQG�VXSSRUW� XV���
'RQDWLRQV�RI�FDNHV�DQG�RU�SODQWV�ZRXOG�EH�JUHDWO\�DSSUHFLDWHG� 

/LQGD�6WRUH\ 

127,&(�%2$5' 

1(;7�3$5$'(�6(59,&( 
3OHDVH�QRWH�WKDW�WKH�GDWH�RI�WKH�QH[W�
&KXUFK�3DUDGH�VHUYLFH�KDV�EHHQ�
FKDQJHG�VLQFH�WKH�LVVXH�RI�WKH�

&KXUFK�&DOHQGDU���,W�ZLOO�QRZ�EH�RQ 
�WK�-XQH��QRW��WK�$SULO� 

)5,(1'6�2)�
3$/$1,�
0,66,21 

7KH�)ULHQGV�RI�3DODQL�JURXS�ZLOO�EH�
PHHWLQJ�DW������SP�RQ�7XHVGD\�
��WK�0DUFK��DW�WKH�KRPH�RI�
&KULVWLQH�	�-RKQ�*LEERQV� 

7KH�PHHWLQJ�LV�RSHQ�WR�DOO—IUHVK�
LGHDV�DUH�HVSHFLDOO\�ZHOFRPH� 



,Q�7RXFK�6SULQJ������SDJH�� 

<281*�3(23/( 

:KDW� LV� WKH� WDOOHVW� VWUXFWXUH� \RX�FDQ� EXLOG�XVLQJ�
RQO\� PDUVKPDOORZV� DQG� VSDJKHWWL"� � 2XU� \RXQJ�
SHRSOH¶V� JURXS� KDG� IXQ� ILQGLQJ� RXW�� � :KDW� ZH�
OHDUQHG�ZDV�WKDW��WKRXJK�LQGLYLGXDOO\�ZH�PD\�IHHO�
ZHDN��E\�ZRUNLQJ�WRJHWKHU�ZH�FDQ�EH�VWURQJ� 

)OHHW� 85&� ZDV� WKH� YHQXH� IRU� D�
ZHHNHQG� JDWKHULQJ� RI� WKH�:HVVH[�
6\QRG�<RXWK�&RXQFLO�UHFHQWO\��� 

,W�ZDV�D� MR\� WR�ZHOFRPH�VR�PDQ\�
\RXQJ� SHRSOH� DW� RXU� 6XQGD\�
PRUQLQJ�ZRUVKLS� 

-2+1�2:(1 

:H�ZHUH�VDG�WR�OHDUQ�RI�WKH�UHFHQW�GHDWK�RI�-RKQ�2ZHQ��ZKR�ZRUVKLSSHG�DW�
)OHHW�85&�ZLWK�KLV�IDPLO\�GXULQJ�WKH�����V���-RKQ�DQG�KLV�ZLIH�/L]�ZHUH�DFWLYH�
PHPEHUV�RI�RXU�FKXUFK�EHIRUH� OHDYLQJ�WR�UHWXUQ� WR� WKHLU�QDWLYH�:DOHV�� �-RKQ�
KDG�D�ORQJ�DQG�GLVWLQJXLVKHG�FDUHHU�LQ�WKH�+HDOWK�6HUYLFH���2XU�V\PSDWK\�DQG�
SUD\HUV�JR�WR�KLV�IDPLO\� 



,Q�7RXFK�6SULQJ������SDJH�� 

/(17�&2856(����� 

'XULQJ�/HQW������ZH�VKDOO�EH�IROORZLQJ�WKH�WKHPHV�RI�+RSH�
DQG�5HGHPSWLRQ�ZLWKLQ�WKH�VWRU\�RI�3�7�%DUQXP��RWKHUZLVH�
NQRZQ�DV�µ7KH�*UHDWHVW�6KRZPDQ¶� 

7KH� GDWHV� ZLOO� EH� DV� EHORZ�� VWDUWLQJ� DW� ����� SP��� 
$OO�PHHWLQJV�ZLOO�EH�DW�)OHHW�85&� 
7XHVGD\���UG�0DUFK 
7XHVGD\����WK�0DUFK 
:HGQHVGD\����WK�0DUFK 
7XHVGD\����WK�0DUFK 
7XHVGD\����VW�0DUFK 

7KLV�ILYH�ZHHN�FRXUVH�RIIHUV�GLVFXVVLRQ�SRLQWV��ELEOLFDO�UHIOHFWLRQV�DQG�SUD\HUV�
EDVHG�RQ�VKRUW�H[FHUSWV�IURP�WKH�ILOP���7KH�WKHPHV�DUH�� 

· µ$�0LOOLRQ�'UHDPV¶��H[SORULQJ�ZKDW�OLEHUDWLRQ�DQG�KRSH�PLJKW�ORRN�OLNH�IRU�
DQ�µRXWVLGHU¶�LQ�WKH�ZRUOG� 

· µ&RPH�$OLYH¶��H[SORULQJ�KRZ�WKH�IDPLO\�RI�IDLWK�FDQ�EULQJ�KRSH�DQG�SXUSRVH� 

· µ5HZULWH� WKH� 6WDUV¶� DVNV�ZKDW� IRUPV�RI�UHVLVWDQFH�FDQ�EH�SODFHG� LQ� WKH�
ZD\�RI�VDOYDWLRQ� 

· µ1HYHU�(QRXJK¶�TXHVWLRQV�WKH�WHPSWDWLRQV�RI�IDOVH�IXOILOPHQW�WKDW�FDQ�OHDG�
XV�WR�EHWUD\DO¶ 

· µ7KH�*UHDWHVW� 6KRZ¶� VKRZV�KRZ�UHGHPSWLRQ�LV�IRXQG�ZKHQ�ZH�GLVFRYHU�
WKDW�µWKH�FLUFXV�LV�RXU�KRPH¶� 

7KH�/HQW�ERRN�ZLOO�EH�DYDLODEOH�WR�EX\�RQ�WKH�QLJKW��RU�FDQ�EH�SXUFKDVHG�RQ��
OLQH�RU�DW�/LYLQJ6WRQHV��)OHHW� 

3OHDVH�FRPH�DQG�MRLQ�XV«��$OO�DUH�ZHOFRPH�� 

5XWK 

/(17�%22./(7 

5XWK�KDV�SUHSDUHG�D�/HQW�3UD\HU�%RRNOHW�ZKLFK�ZLOO�
EH�DYDLODEOH�IURP�HDUO\�0DUFK���7KLV�\HDU¶V�WKHPH�LV�
µ6SLFH�3UD\HUV¶��DQG�LI�\RX�ZRXOG�OLNH�D�FRS\��SOHDVH�
VHH�5XWK���7KHUH�ZLOO�DOVR�EH�VRPH�FRSLHV�DYDLODEOH�
DW�WKH�EDFN�RI�WKH�FKXUFK� 

The 
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,Q�7RXFK�6SULQJ������SDJH�� 

:25/'�'$<�2)�35$<(5�����—7DNH�<RXU�0DW�DQG�:DON 

7KLV� \HDU¶V�:RUOG�'D\� RI�3UD\HUV� VHUYLFHV� LQ�
)OHHW� DQG� &KXUFK� &URRNKDP� ZLOO� EH� KHOG� RQ�
)ULGD\���WK�0DUFK� 

· 7KH�PRUQLQJ�VHUYLFH�ZLOO�EH�KHOG�DW�&KXUFK�
&URRNKDP� %DSWLVW� &KXUFK�� %DVLQJERXUQH�
5RDG��DW����DP� 

· 7KH� HYHQLQJ� VHUYLFH� ZLOO� EH� KHOG� DW� )OHHW�
85&��.LQJV�5RDG��DW������SP� 

7KHUH�ZLOO�EH�UHIUHVKPHQWV�IROORZLQJ�ERWK�VHUYLFHV� 

7KH�VHUYLFHV�KDYH�EHHQ�SUHSDUHG�E\�WKH�&KULVWLDQ�ZRPHQ�RI�=LPEDEZH��DQG�ZLOO�
EH�SUHVHQWHG�E\�PHPEHUV�RI�GLIIHUHQW�FKXUFKHV�LQ�)OHHW�DQG�&KXUFK�&URRNKDP� 
$V� ZH� SDUWLFLSDWH� LQ� WKHVH� VHUYLFHV� ZH� DUH� SDUW� RI� D� JUHDW� ZDYH� RI� SUD\HU�
HQFLUFOLQJ�WKH�JOREH���:H�ZLOO�EH�MRLQLQJ�ZLWK�SHRSOH�LQ�RYHU�����FRXQWULHV�DQG�
LVODQGV�DURXQG�WKH�ZRUOG� 
7KHVH� VHUYLFHV� DUH� IRU� HYHU\RQH—PHQ��ZRPHQ� DQG� FKLOGUHQ�� � 3OHDVH� FRPH�
DQG�MRLQ�XV� 

*RG�EOHVV��'DUUHOO�+HQGHUVRQ 

/(17����� 

6WUXJJOLQJ�ZLWK�ZKDW�WR�GR�IRU�/HQW" 

/HQW�����������GD\V—���LWHPV 

/HQW�LV�VXFK�D�JUHDW�WLPH�WR�EHWWHU�RXUVHOYHV�DQG�WKH�
ZRUOG�� � ,W� JRHV� EH\RQG� µQRW� HDWLQJ� FKRFRODWH�� LFH�
FUHDP��RU�HYHQ�VZHHWV¶���7KHUH�DUH�PDQ\�WKLQJV�WKDW�
\RX� FDQ� JLYH� XS� IRU� /HQW�� KRZHYHU� ,� ZRXOG� OLNH� WR�
RIIHU�DQ� LGHD� WKDW�HPEUDFHV�PDQ\� RI� WKH� WKHPHV� LQ�
:DONLQJ�WKH�:D\� 

)RU� /HQW� ����� ,� LQYLWH� \RX� WR� JHW� D� EDJ� RU� ER[� DQG�
SODFH� VRPHWKLQJ� LQ� LW� HDFK� GD\�� � ,W� FRXOG� EH�

DQ\WKLQJ—DQ�ROG�SXUVH��KDQGEDJ��DQ�XQXVHG�JLIW�� FORWKLQJ��ERRNV�� IRRG�� WR\V��
VRPH�JDUGHQ� WRROV�� RU� HYHQ� D� SODQW� IRU� WKH� JDUGHQ� �SRWWHG� XS�� SOHDVH��—DQG�
GRQDWH�WKH� LWHPV�WR�YDULRXV�FKDULWLHV�RU�RUJDQLVDWLRQV�GXULQJ�/HQW��� ,W�GRHV�QRW�
KDYH�WR�EH�D�ELJ�LWHP��EXW�LI�VRPHRQH�HOVH�FDQ�JHW�XVH�IURP�LW��WKHQ�GRQDWH�LW� 

+RO\� +DELWV� LV� DERXW� DGRSWLQJ� KDELWV� WR� HQULFK� RXU� GLVFLSOHVKLS�� DQG� DOVR�
KHOSLQJ�RWKHUV���%\�VKDULQJ�RXU�UHVRXUFHV��SUD\HU��DQG�WKURXJK�VHUYLQJ�RWKHUV��
WKLV�JHVWXUH�GXULQJ�/HQW�HQFRXUDJHV�XV�WR�GR�*RG¶V�ZRUN� 

5XWK 



0$81'<�7+856'$<�7(1(%5$( 

$� 7HQHEUDH� VHUYLFH� LV� DQ� DQFLHQW� &KULVWLDQ��
JDWKHULQJ� WKDW� KHOSV� ZRUVKLSSHUV� UHIOHFW�
GHHSO\� RQ� WKH� VXIIHULQJV� DQG� GHDWK� RI� &KULVW�
IRU�XV�DQG�RXU�VDOYDWLRQ� 

µ7HQHEUDH¶�PHDQV� µGDUNQHVV¶�RU� µVKDGRZ¶��DQG�D�
7HQHEUDH�VHUYLFH�XVHV�FDQGOHV��VFULSWXUH��VLQJLQJ��
DQG�GDUNQHVV�WR�KHOS�XV�SUHSDUH�IRU�(DVWHU� 

7KH� SXUSRVH� RI� WKH� VHUYLFH� LV� WR� UHFUHDWH� WKH� EHWUD\DO�� DEDQGRQPHQW� DQG�
DJRQ\�RI�WKH�HYHQWV��DQG�LW�LV�OHIW�XQILQLVKHG�EHFDXVH�WKH�VWRU\�LV�QRW�RYHU�XQWLO�
(DVWHU� 'D\�� � 7HQHEUDH� VHUYLFHV� FDQ� EH� HPRWLRQDO� DQG� VRPEUH�� DQG� ZH� ZLOO�
OHDYH�DIWHU�WKH�VHUYLFH�LQ�VLOHQFH� 

:H� ZLOO� PHHW� DW� �� DP� LQ� WKH� VDQFWXDU\� RI� WKH� FKXUFK�� ZKLFK� ZLOO� EH� OLW� E\�
FDQGOHOLJKW��DQG�KDYH�D�VLPSOH�FRPPXQLRQ�VHUYLFH�EHIRUH�WKH�OLWXUJ\�RI�7HQHEUDH� 

:H�ZHOFRPH�RXU�IULHQGV�IURP�WKH�0HWKRGLVW�&KXUFK��ZKR�ZLOO�EH�MRLQLQJ�XV�IRU�
7HQHEUDH� 

5XWK 

,Q�7RXFK�6SULQJ������SDJH�� 

($67(5�6(59,&(6����� 

$SULO 
�WK      3DOP�6XQGD\�� 

  ���DP   )DPLO\�:RUVKLS�OHG�E\�5HYG�5XWK�'LOORQ 

  ������SP  (YHQLQJ�6HUYLFH��ZLWK�+RO\�&RPPXQLRQ�      
      OHG�E\�5HYG�5XWK�'LOORQ  

�WK  �    0DXQG\�7KXUVGD\��� 

  ��SP   7HQHEUDH�VHUYLFH�ZLWK�&RPPXQLRQ��OHG�E\� 
      5HYG�5XWK�'LOORQ���1%��-RLQW�VHUYLFH�ZLWK� 
      0HWKRGLVW�&KXUFK��KHOG�DW�)OHHW�85&� 

��WK     *RRG�)ULGD\� 

  ������DP  *RRG�)ULGD\�VHUYLFH�OHG�E\�0HWKRGLVW�&KXUFK 
      �1%��-RLQW�VHUYLFH�ZLWK�0HWKRGLVW�&KXUFK��KHOG�DW�   
      0HWKRGLVW�&KXUFK� 

��WK     (DVWHU�'D\� 

  ���DP   )DPLO\�:RUVKLS�	�+RO\�&RPPXQLRQ� 
      OHG�E\�0UV�.DUHQ�6PLWK 
      �3OHDVH�EULQJ�D�IORZHU�WR�KHOS�GHFRUDWH�WKH�&URVV�� 
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:K\� LV� WKH�EHDXWLIXO� IORZHU�RQ� WKH� IURQW�FRYHU�RI� ,Q7RXFK�
NQRZQ�DV�WKH�SDVVLRQ�IORZHU" 

7KLV�FOLPELQJ�SODQW� WKDW�JURZV� LQ�PDQ\�RI�RXU�JDUGHQV� LV�
QRW�QDWLYH� WR� WKH�8.�� EXW� FRPHV� IURP�6RXWK�$PHULFD�� � ,W�
ZDV� ILUVW� GLVFRYHUHG� E\� 6SDQLVK� PLVVLRQDULHV� ZRUNLQJ�
WKHUH�LQ�WKH���WK�DQG���WK�FHQWXULHV���'UDZLQJV�ZHUH�VHQW�
EDFN� WR� (XURSH� DQG� LQ� ����� DQ� ,WDOLDQ� SULHVW� LQWHUSUHWHG�
WKH�IORZHU�WR�UHSUHVHQW�WKH�FUXFLIL[LRQ��RWKHUZLVH�NQRZQ�DV�
WKH�3DVVLRQ� 

+H� GHFLGHG� WKDW� WKH� ILYH� SHWDOV� DQG� ILYH� VHSDOV� FRXOG� UHSUHVHQW� WKH� WHQ�
GLVFLSOHV�ZKR�UHPDLQHG�VWHDGIDVW��-XGDV�DQG�3HWHU�ERWK�DEDQGRQHG�-HVXV����
7KH�GRXEOH�URZ�RI�ILODPHQWV��FRURQD��UHSUHVHQWHG�-HVXV¶�FURZQ�RI�WKRUQV���,W�
DOVR�UHVHPEOHG�D�KDOR� 

7KH�VWLJPD�FRXOG�EH�VHHQ�DV�WKH�FURVV�RI�QDLOV��DQG�WKH�ILYH�VWDPHQV�FRXOG�EH�
VHHQ� DV� WKH� QXPEHU� RI� ZRXQGV� -HVXV� UHFHLYHG�� � )LQDOO\�� WKH� YLQH� WHQGULOV�
UHSUHVHQWHG�WKH�ZKLSV�WKDW�ZHUH�XVHG�WR�VFRXUJH�-HVXV� 

3DULVK�3XPS 

,Q�7RXFK�6SULQJ������SDJH��� 

/(17�������75((�2)�+23( 
7KH�7UHH�RI�+RSH�ZLOO�EH� LQ� WKH� IR\HU�RI� WKH�FKXUFK�IRU� WKH�
ZKROH�RI�/HQW�DQG�(DVWHU���<RX�DUH�LQYLWHG�WR�WDNH�D�EXWWHUIO\�
ODEHO�DQG�ZULWH�D�PHVVDJH��D�SUD\HU��D�EOHVVLQJ��RU�D�QRWH�RI�
UHPHPEUDQFH�RI�ORYHG�RQHV���3OHDVH�WLH�\RXU�PHVVDJH�RQ�WR�
WKH�7UHH� 

<RX�PD\�EH�PRYHG�WR�PDNH�D�IUHHZLOO�GRQDWLRQ��DQG�HYHU\�SHQQ\�WKDW�\RX�JLYH�
ZLOO�JR�WRZDUGV�RXU�ZRUN�LQ�PLVVLRQ�SDUWQHUVKLS�ZLWK�WKH�SHRSOH�RI�3DODQL�DQG�
WKH� RUSKDQDJH� LQ� .HUDOD�� LQ� ZKRVH� OLYHV� KRSH� KDV� RIWHQ� EHHQ� UHPRYHG� RU�
WRWDOO\�REVFXUHG��� 

3OHDVH�SODFH�DOO�JLIWV�LQ�WKH�HQYHORSHV�SURYLGHG�DQG�SRVW�WKHP�LQ�WKH�OHWWHUER[�
RXWVLGH� WKH� FKXUFK� HQWUDQFH� GRRUV�� � &KHTXHV� VKRXOG� EH� PDGH� SD\DEOH� WR�
µ)OHHW�85&¶���,I�\RX�ZLVK�WR�JLIW�DLG�\RXU�PRQH\��WKHQ�SOHDVH�FRPSOHWH�RQH�RI�
WKH�JLIW�DLG�IRUPV��VLJQ�LW��DQG�SXW�LW�LQ�WKH�HQYHORSH�ZLWK�\RXU�GRQDWLRQ� 

2Q�EHKDOI�RI�WKH�SHRSOH�RI�3DODQL�DQG�.HUDOD—WKDQN�\RX� 

-RKQ�*LEERQV 



,Q�7RXFK�6SULQJ������SDJH��� 

µ7+(�)8785(�'(3(1'6�21�:+$7�<28�'2�72'$<�¶� 
�0DKDWPD�*DQGL� 

7KHUH� DUH� VR�PDQ\�ZD\V� LQ�ZKLFK�ZH� FDQ� DIIHFW� RXU� RZQ� OLYHV�� WKH� OLYHV� RI�
IULHQGV�DQG�IDPLO\��DQG�WKH�OLYHV�RI�RWKHUV�LQ�WKH�ZRUOG�DURXQG�XV���7KH�IXWXUH�RI�
RXU� SODQHW� LV� LQ� WKH� EDODQFH� DQG� ZH� PXVW� PDNH� RXU� DFWLRQV� FRXQW�� � 6RPH�
DFWLRQV�DUH�VPDOO��OLNH�UHIXVLQJ�D�FDUULHU�EDJ�RU�D�SODVWLF�VWUDZ��EXW�RWKHUV�FDQ�
KDYH�D�PXFK�ELJJHU�LPSDFW� 

'LYHVWPHQW� IURP� IRVVLO� IXHOV� LV� RQH� VXFK� DFWLRQ� DQG�
FDQ�EH�GRQH�RQ�D�YDULHW\�RI� OHYHOV�� �$V�D�FKXUFK� WKH�
85&� KDV� YRWHG� WR� GLYHVW� IURP� IRVVLO� IXHO� FRPSDQLHV�
DQG�ZRXOG� OLNH� WR� HQFRXUDJH�6\QRGV�� ORFDO� FKXUFKHV�
DQG� PHPEHUV� WR� GLYHVW� IURP� IRVVLO� IXHOV� DQG� WR�
UHLQYHVW� LQ� FOHDQ� DOWHUQDWLYHV�� � 6R� ZKDW� GRHV� WKLV�
PHDQ� IRU� XV� DV� LQGLYLGXDOV"� � ,W� PHDQV� UHPRYLQJ�
PRQH\�IURP�RUJDQLVDWLRQV�RU�IXQGV�WKDW�VXSSRUW�IRVVLO�
IXHO�FRPSDQLHV���)RU�PRVW�RI�XV��WKLV�PHDQV�RXU�EDQNV�
DQG�SHQVLRQV�� � ,�DP� LQ�QR�ZD\�TXDOLILHG� WR�DGYLVH�DERXW�SHQVLRQV�� �+RZHYHU�
ZH�DOO�KDYH�D�EDQN�DFFRXQW�DQG�WKDW�LV�D�JRRG�SODFH�WR�VWDUW� 

8QIRUWXQDWHO\� ³7KH� ILYH� ELJJHVW� EDQNV� LQ� WKH� 8.� �/OR\GV�� %DUFOD\V�� +6%&�
1DWZHVW�DQG�6DQWDQGHU��DUH�DOVR�WKH�ILYH�ELJJHVW�LQYHVWRUV�LQ�FOLPDWH�FKDQJH´��
DFFRUGLQJ� WR� WKH� FDPSDLJQ� JURXS� 0RYH<RXU0RQH\�RUJ�XN�� � 7KH� (WKLFDO�
&RQVXPHU� ZHEVLWH� UHFRPPHQGV� 7ULRGRV� %DQN�� &KDULW\� %DQN� DQG� (FRORJ\�
%XLOGLQJ� 6RFLHW\� IRU� 6DYLQJV� $FFRXQWV� DQG� &DVK� ,6$V�� DGGLQJ� LQ� WKH� &R-
RSHUDWLYH� %DQN� IRU� FXUUHQW� DFFRXQWV� DORQJVLGH� 7ULRGRV�� � ,QWHUHVWLQJO\�� WKH�
1DWLRQZLGH�LV�DOVR�VXJJHVWHG�DV�D�JRRG�DOWHUQDWLYH�DV�LW�GRHVQ¶W�LQYHVW�LQ�IRVVLO�
IXHOV�DQG�DYRLGV� LQYHVWLQJ� LQ� WKH�PRVW�FRQWURYHUVLDO� EXVLQHVV�DUHDV� �DQG� LW¶V�
DOZD\V�XVHIXO�WR�EH�DEOH�WR�JR�LQWR�D�EUDQFK�� 

1DWLRQZLGH� KDV� D� µ5HFRPPHQG� D� )ULHQG¶� RIIHU� ZKLFK� DOORZV� ERWK� SDUWLHV� WR�
VKDUH������ZKHQ�D�QHZ�DFFRXQW�LV�RSHQHG���,�GLG�WKLV�IRU�D�IDPLO\�PHPEHU�ODVW�
\HDU�DQG�GRQDWHG�P\�VKDUH�WR�WKH�:RUOG�/DQG�7UXVW¶V�µ%X\�DQ�$FUH¶�$SSHDO���$�
GRQDWLRQ�RI������DOORZV�RQH�RI�WKHLU�RYHUVHDV�SDUWQHUV�WR�SXUFKDVH�RQH�DFUH�RI�
KDELWDW� DQG� SURWHFW� LW� LQ� SHUSHWXLW\� IRU�ZLOGOLIH�� �0\� GRQDWLRQ� DOORZHG� WKHP� WR�
SXUFKDVH� DQ� DFUH� RI� UDLQIRUHVW� LQ� %HOL]H�� � �������� DFUHV� KDYH� VR� IDU� EHHQ�
SURWHFWHG� WKURXJK� WKLV� DSSHDO�� � 6KRXOG� DQ\RQH� ZLVK� WR� WDNH� DGYDQWDJH� RI�
1DWLRQZLGH¶V�RIIHU�,�ZRXOG�EH�YHU\�SOHDVHG�WR� µUHFRPPHQG¶�\RX�DQG�WR�UHSHDW�
P\�GRQDWLRQ�WR�7KH�:RUOG�/DQG�7UXVW���6LPLODUO\��,�DP�KDSS\�WR�SURYLGH�PRUH�
LQIRUPDWLRQ�DERXW�WKH�%X\�DQ�$FUH�VFKHPH���/HW¶V�PDNH�RXU�FKRLFHV��DQG�RXU�
PRQH\��FRXQW� 

*UDFH�%DJVKDZ 



,Q�7RXFK�6SULQJ������SDJH��� 

35$<(5�2)�7+(�0217+ 

7KH� WKUHH� PDLQ� UHOLJLRQV� LQ� WKH� ZRUOG—-XGDLVP�� &KULVWLDQLW\� DQG� ,VODP—DOO�
EHOLHYH� LQ� RQH�*RG�� � -HZV� VRPHWLPHV� FDOO�*RG� µ<DKZHK¶�� DQG�0XVOLPV� FDOO�
*RG�µ$OODK¶� 

0XVOLPV� IROORZ� WKH� UHOLJLRQ� RI� ,VODP�� DQG� WKHLU� KRO\�
ERRN� LV� FDOOHG� WKH�4XU¶DQ� �.RUDQ��� �0XVOLPV� EHOLHYH�
WKDW� LW� LV� WKH�PHVVDJH� RI� *RG� VSRNHQ� E\� WKH� $QJHO�
*DEULHO�WR�0RKDPPHG��ZKR�GLHG�LQ�WKH�\HDU�����$'���
7KH�4XU¶DQ�LV�ZULWWHQ�LQ�$UDELF� 

)URP� DQ� HDUO\� DJH� 0XVOLPV� UHDG� IURP� WKH� 4XU¶DQ�
HDFK�GD\���7KHLU�KRO\�ERRN�LV�VR�LPSRUWDQW�WR�WKHP�WKDW�WKH\�OHDUQ�SDUWV�RI�LW�E\�
KHDUW��DQG�PDQ\� OHDUQ�WKH�ZKROH�RI� WKH�4XU¶DQ�E\�KHDUW�� �7KH�SUD\HU�ZH�DUH�
JRLQJ�WR�XVH�LV�EDVHG�RQ�WKH�RSHQLQJ�OLQHV�RI�WKH�4XU¶DQ� 

0HPEHUV�RI�HDFK�RI�WKH�WKUHH�ZRUOG�UHOLJLRQV�FRXOG�XVH�WKLV�SUD\HU�WRJHWKHU� 

/HW�XV�SUD\� 

,Q�WKH�QDPH�RI�*RG��ZKR�LV�PHUFLIXO� 
$OO�SUDLVH�EH�WR�*RG��ZKR�LV�WKH�/RUG�RI�HYHU\WKLQJ� 
:H�VHUYH�QR-RQH�EXW�\RX��RXU�*RG� 
DQG�\RX�DUH�WKH�RQO\�RQH�WR�ZKRP�ZH�WXUQ�IRU�KHOS� 
.HHS�XV�DZD\�IURP�WKH�SDWK�RI�WKRVH�ZKR�VWUD\�IURP�\RX� 
*XLGH�XV�LQVWHDG�RQ�WKH�ZD\�ZH�VKRXOG�JR�- 
RQ�WKH�SDWK�RI�WKRVH�ZKRP�\RX�KDYH�EOHVVHG� 

5XWK 

($67(5�5()/(&7,21 

%HWZHHQ�)ULGD\�DQG�6XQGD\��WKHUH¶V�6DWXUGD\� 
%HWZHHQ�GHDWK�DQG�UHVXUUHFWLRQ��WKHUH¶V�PRXUQLQJ� 
%HWZHHQ�XQFHUWDLQW\�DQG�XQFHUWDLQW\��WKHUH¶V�IDLWK� 
%HWZHHQ�SDLQ�DQG�FHOHEUDWLRQ��WKHUH¶V�KRSH� 
%HWZHHQ�ORQHOLQHVV�DQG�FRPPXQLW\��WKHUH¶V�ORYH� 

)URP�WKH�7HDUIXQG�3UD\HU�'LDU\ 

 



+2/<�+$%,76 
$V�SDUW�RI�)OHHW�85&¶V�FRPPLWPHQW�WR�:DONLQJ�WKH�:D\��
HTXLSSLQJ� XV� DV� GLVFLSOHV� RI� -HVXV�� ZH� DGRSW� 7HQ� +RO\�
+DELWV� 

�� 3UD\HU 

�� %LEOLFDO�WHDFKLQJ 

�� :RUVKLS 

�� %UHDNLQJ�EUHDG 

�� (DWLQJ�WRJHWKHU 

�� )HOORZVKLS 

�� *ODGQHVV�DQG�JHQHURVLW\ 

�� 0DNLQJ�PRUH�GLVFLSOHV 

�� 6KDULQJ�UHVRXUFHV 

��� 6HUYLQJ 

1(:�35$<(5�&,5&/( 

2XU�FKXUFK�LV�KRSLQJ�WR�VHW�XS�D�QHZ�&LUFOH�RI�3UD\HU��WR�DVVLVW�DQ\RQH�ZKR�
IHHOV�D�QHHG�IRU�SUD\HU� 

+RZ�ZLOO�LW�ZRUN" 

$�VPDOO�JURXS�RI�SHRSOH�ZKR�IHHO�WKLV�LV�VRPHWKLQJ�WKDW�*RG�
ZDQWV� WKHP� WR� GR� ZLOO� KDYH� WKHLU� QDPHV� DQG� WHOHSKRQH�
QXPEHUV�PDGH�DYDLODEOH�WR�EH�FRQWDFWHG�ZLWK�D�UHTXHVW�IRU�
D�VSHFLILF�SUD\HU� 

7KLV� ZLOO� EH� FRQILGHQWLDO� ZLWKLQ� WKH� FLUFOH� DQG� WKH� SHUVRQ�
FRQWDFWHG�ZLOO�PDNH�D� QRWH� RI� WKH� GDWH� RI� WKH� UHTXHVW� DQG� D�
FRQWDFW�WHOHSKRQH�QXPEHU���7KH�UHTXHVW�ZLOO�EH�WKHQ�IRUZDUGHG�WR�WKH�QH[W�SHUVRQ�
LQ�WKH�FLUFOH��ZKR�ZLOO�FRQWLQXH�WR�SDVV�LW�RQ�XQWLO�LW�FRPHV�IXOO�FLUFOH� 

(DFK�SHUVRQ�FRPPLWV� WR�SUD\LQJ�GDLO\�XQWLO� DQ\�FKDQJHV�DUH�QRWLILHG�� �$IWHU�D�
PRQWK��FRQWDFW�ZLOO�EH�PDGH�WR�IROORZ�XS�WKH�UHTXHVW�DQG�WDNH�DSSURSULDWH�DFWLRQ� 

2XU�SUD\HUV�DUH�VRPHWKLQJ�WKDW�*RG�ORYHV�WR�KHDU��DQG�DV�D�ORYLQJ�SDUHQW�*RG�
ZLOO�DQVZHU��WKRXJK�PD\EH�QRW�LQ�RXU�WLPH�IUDPH��RU�DV�ZH�KRSHG�RU�ZDQWHG� 

:H�KRSH�WKLV�LQLWLDWLYH�ZLOO�EH�D�EOHVVLQJ�WR�DOO�WKRVH�SDUWLFLSDWLQJ���,I�\RX�IHHO��
WKDW�*RG�PD\�EH�FDOOLQJ�\RX� WR�EH�SDUW�RI� WKH�FLUFOH��SOHDVH�GR�JHW� LQ� WRXFK�
ZLWK�PH� 

0DUJDUHW�7UDFH\ 
�3KRQH����������������������������HPDLO��PHWUDF#WLVFDOL�FR�XN� 

,Q�7RXFK�6SULQJ������SDJH��� 
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*2'�*,9(6�*52:7+� 
�([WUDFW�IURP�WKH�VHUYLFH�RQ���WK�)HEUXDU\������ 

:ULWWHQ�E\�)DWKHU�.HQ�8QWHQHU�� WKH� IROORZLQJ� LV�FRQVLGHUHG�GHVFULSWLYH�RI� WKH�
OLIH� VWRU\� RI� $UFKELVKRS� 2VFDU� 5RPHUR�� � 3HUKDSV� \RX� KDYH� KHDUG� LW�� RU�
PD\EH�\RX�KDYH�HYHQ�SUD\HG�LW�EHIRUH� 

,W�KHOSV��QRZ�DQG�WKHQ��WR�VWHS�EDFN�DQG�WDNH�D�ORQJ�YLHZ� 
7KH�NLQJGRP�LV�QRW�RQO\�EH\RQG�RXU�HIIRUWV� 
LW�LV�HYHQ�EH\RQG�RXU�YLVLRQ� 
:H�DFFRPSOLVK�LQ�RXU�OLIHWLPH� 
RQO\�D�WLQ\�IUDFWLRQ�RI�WKH�PDJQLILFHQW�HQWHUSULVH�WKDW�LV�*RG¶V�ZRUN� 

1RWKLQJ�ZH�GR�LV�FRPSOHWH� 
ZKLFK�LV�D�ZD\�RI�VD\LQJ�WKDW�WKH�.LQJGRP�DOZD\V�OLHV�EH\RQG�XV� 

1R�VWDWHPHQW�VD\V�DOO�WKDW�FRXOG�EH�VDLG� 
1R�SUD\HU�IXOO\�H[SUHVVHV�RXU�IDLWK� 
1R�FRQIHVVLRQ�EULQJV�SHUIHFWLRQ� 
1R�SDVWRUDO�YLVLW�EULQJV�ZKROHQHVV� 
1R�RQH�SURMHFW�DFFRPSOLVKHV�WKH�&KXUFK¶V�PLVVLRQ� 
1R�VHW�RI�JRDOV�DQG�REMHFWLYHV�LQFOXGHV�HYHU\WKLQJ� 

7KLV�LV�ZKDW�ZH�DUH�DERXW� 
:H�SODQW�WKH�VHHGV�WKDW�ZLOO�JURZ� 
:H�ZDWHU�VHHGV�DOUHDG\�SODQWHG� 
NQRZLQJ�WKDW�WKH\�KROG�IXWXUH�SURPLVH� 
:H�OD\�IRXQGDWLRQV 
WKDW�ZLOO�QHHG�IXUWKHU�GHYHORSPHQW� 
:H�SURYLGH�\HDVW 
WKDW�SURGXFHV�IDU�EH\RQG�RXU�FDSDELOLWLHV� 
:H�FDQQRW�GR�HYHU\WKLQJ� 
DQG�WKHUH�LV�D�VHQVH�RI�OLEHUDWLRQ�LQ�UHDOL]LQJ�WKDW� 

7KLV�HQDEOHV�XV�WR�GR�VRPHWKLQJ��DQG�GR�LW�YHU\�ZHOO� 

,W�PD\�EH�LQFRPSOHWH��EXW�LW�LV�D�EHJLQQLQJ� 
D�VWHS�DORQJ�WKH�ZD\� 
DQG�RSSRUWXQLW\�IRU�WKH�/RUG¶V�JUDFH�WR�HQWHU�DQG�GR�WKH�UHVW� 
:H�PD\�QHYHU�VHH�WKH�HQG�UHVXOWV� 
EXW�WKDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�PDVWHU�EXLOGHU�DQG�WKH�ZRUNHU� 
:H�DUH�ZRUNHUV��QRW�PDVWHU�EXLOGHUV� 
PLQLVWHUV��PHPEHUV«�QRW�PHVVLDKV� 

:H�DUH�SURSKHWV�RI�D�IXWXUH«�QRW�RXU�RZQ� 



&28/'�,7�%(�<28" 

7KH�IROORZLQJ�SRVLWLRQV�DUH�YDFDQW��DQG�ZH�
XUJHQWO\�QHHG�SHRSOH�WR�UHSUHVHQW�)OHHW�85&� 
LQ�WKH�IROORZLQJ�DUHDV� 

)$&&76� 

/LYLQJ6WRQHV�&KULVWLDQ�&HQWUH 

&RPPLWPHQW�IRU�/LIH 

3OHDVH�ILQG�RXW�PRUH�DERXW�HDFK�SRVLWLRQ�E\�VSHDNLQJ�WR�0DUJDUHW�$UPHV� 

3OHDVH�JLYH�SUD\HUIXO�FRQVLGHUDWLRQ�WR�ZKHWKHU�\RX�FRXOG�WDNH�RQ�
RQH�RI�WKHVH�LPSRUWDQW�DUHDV�RI�PLQLVWU\���7KDQN�\RX� 

&+$0(/(21�'$<6 

1RZ�LV�WKH�\HDU¶V�KLQJH��WKH�FKDPHOHRQ�GD\V� 
2IIHULQJ�PDQ\�JLIWV��EXW�QRQH�IRU�ORQJ� 

%H\RQG�P\�ZLQGRZ��IORZHULQJ�FKHUULHV�VKLQH� 
7KHLU�EULJKW�SURIXVLRQ�WRSSHG�E\�WUHHV�VWLOO�EDUH� 

$ERYH��EOXH�VN\�LV�LVODQGHG�E\�FORXG� 
7KH�ORQJHG-IRU�VXQOLJKW�VRRQ�SXW�RXW�E\�JUH\� 
$QG�\HW�ZH�ORYH�WKH�VSULQJ��UHFXUULQJ�FKDQFH� 

3URPLVH�RI�OLIH�UHQHZHG��D�VLJQ�RI�KRSH 
$PRQJ�RXU�GXOO�SHUSOH[LWLHV��RXU�JULHIV� 

:KDW�ODVWLQJ�MR\�FDQ�ILFNOH�$SULO�JLYH" 
7UDQVFHQGHQW�FHUWDLQW\��LQ�&KULVW�ZH�OLYH� 

6KHLOD�'XUELQ 

7KLV�SRHP�LV�UHSULQWHG�IURP�WKH�$SULO�0D\������HGLWLRQ�RI�,Q7RXFK�DV�D�WULEXWH�
WR�6KHLOD�'XUELQ��ZKR�GLHG�DW�WKH�HQG�RI��������*RG�VSRNH�WR�6KHLOD�WKURXJK�
QDWXUH�� DQG� JDYH� KHU� WKH� JLIW� RI� FRPPXQLFDWLQJ� KHU� LQVLJKWV� DQG� JUHDW� IDLWK�
WKURXJK�KHU�SRHWU\���6KH�VDZ�WKDW� LQ�DOO� WKH�FKDQJLQJ�VHDVRQV�RI�RXU�OLYHV—
WKH�KLJKV�DQG�WKH�ORZV—QDWXUH�EULQJV�XV�JOLPSVHV�RI�KRSH�DQG�WKH�µWUDQVFHQGHQW�
FHUWDLQW\¶�WKDW�µLQ�&KULVW�ZH�OLYH¶���:H�ZLOO�JUHDWO\�PLVV�KHU�ZLVH�ZRUGV� 

&KULVWLQH�*LEERQV 

>$� FRS\� RI� %HUQDUG� 3RWWHU¶V� WULEXWH� WR� 6KHLOD¶V� OLIH�� JLYHQ� DW� KHU� IXQHUDO�� LV�
DYDLODEOH�LQ�WKH�FKXUFK��RU�IURP�%HUQDUG�@ 

,Q�7RXFK�6SULQJ������SDJH��� 
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7KH�FKXUFKHV�RI�)OHHW�DQG�&KXUFK�&URRNKDP�DUH�DJDLQ�
WDNLQJ� XS� WKHLU� NQLWWLQJ� QHHGOHV� DQG� FURWFKHW� KRRNV� WR�
SURGXFH�WKHVH�ZRUNV�RI�DUW��WR�EULQJ�D�VKRZHU�RI�$QJHOV�
WR�RXU�WRZQ�DQG�URDGV�QH[W�&KULVWPDV� 

7KH� QDPH� IRU� WKLV� KDV� FKDQJHG� WKLV� \HDU� IURP� $QJHO�
ERPELQJ�WR�&KULVWPDV�$QJHOV��EXW�WKH�PHDQLQJ�LV�WKH�VDPH���,�KRSH�\RX�IDQF\�
NQLWWLQJ�VRPH�DQJHOV�DJDLQ��DQ\�FRORXU�\RX� OLNH�� � ,I�\RX�QHHG�ZRRO�SOHDVH� OHW�
PH�NQRZ���,W�ZRXOG�EH�ZRQGHUIXO�LI�RXU�FKXUFK�FRXOG�EHDW�RXU�ODVW�\HDU¶V�WRWDO�RI�
����DQJHOV� 

,W� KDV� EHHQ� VXJJHVWHG� WKDW� SHUKDSV�� OLNH� WKH� ILUVW� \HDU�� ZH� VKRXOG� JDWKHU�
WRJHWKHU�WR�DWWDFK�WKH�ODEHOV�DQG�VKDUH�D�ZDUP�EHYHUDJH�DQG�VRPH�FDNH� 

2XU�FKXUFK�ZLOO�DJDLQ�EH�GLVWULEXWLQJ�WKH�DQJHOV�LQ�WKH�WRZQ�DORQJ�RXU�XVXDO�VWUHWFK�
RQ�6DWXUGD\����WK�'HFHPEHU�DW���DP���7KH�DFWXDO�$QJHO�%OHVVLQJ�ZLOO�EH�KHOG�DW�
RXU�FKXUFK�RQ��WK�'HFHPEHU�DW���SP��DQG�ZLOO�EH�FRQGXFWHG�E\�RXU�0LQLVWHU��
5HYG�5XWK�'LOORQ���+RSHIXOO\�\RX�ZLOO�MRLQ�XV�DIWHUZDUGV�IRU�UHIUHVKPHQWV��� 

0DQ\�WKDQNV� 

'DUUHOO�+HQGHUVRQ 

 6800(5�:,1(6�:,1(�:25.6+23 

)ULGD\����WK�0DUFK�DW������SP 

DW�WKH�(OYHWKDP�+HDWK�&RPPXQLW\�&HQWUH 

:KHWKHU�LW¶V�FULVS�ZKLWHV�IRU�DO�IUHVFR�GLQLQJ�� 
OLJKWHU�UHGV�IRU�EDUEHFXHV��RU�UHIUHVKLQJ�URVHV�IRU�

EDOP\�HYHQLQJV—ZH�KDYH�LW�FRYHUHG� 

7LFNHWV���� 

$YDLODEOH�IURP�WKH�+RVSLFH�6KRS�LQ�)OHHW�5RDG�� 
RQOLQH�IURP�ZZZ�SWK�RUJ�XN��RU�E\�SKRQLQJ������������� 
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2Q�)ULGD\��WK�'HFHPEHU��%HH�*ULIILWKV��0DUJDUHW�7UDFH\�DQG�,�ZHQW�WR�VHH�D�
<RUN�1DWLYLW\�DW�6W�0DU\� WKH�9LUJLQ�&KXUFK� LQ�$OGHUPDVWRQ�� �7KH�FKXUFK� LV�D�
OLVWHG� EXLOGLQJ� DQG� YHU\� ROG�� WKH� PXUDOV� RYHU� WKH� ZDOOV� ZRXOG� KDYH� EHHQ�
EHDXWLIXO��EXW�ZHUH�YHU\�IDGHG�DQG�ZRUQ� 

7KH�YLOODJH�RI�$OGHUPDVWRQ�KDV�SXW�RQ�D�
1DWLYLW\� SOD\� LQ� WKH� SDULVK� FKXUFK� HYHU\�
\HDU� VLQFH� ������ � 7KH� SOD\� LV� DQ�
DGDSWDWLRQ�RI�HLJKW�RU�QLQH�SOD\V�IURP�WKH�
���� \HDU� ROG�<RUN�0\VWHU\�&\FOH—SOD\V�
WKDW�WHOO�WKH�VWRU\�RI�WKH�ILUVW�&KULVWPDV� 

7KH� $OGHUPDVWRQ� VWDJLQJ� RI� WKH� <RUN�
1DWLYLW\�3OD\�ZDV� WKH�EUDLQFKLOG� RI�5HYG�
&DQRQ� 6WDQOH\� <RXQJ�� WKH� YLFDU� RI�
$OGHUPDVWRQ�� DQG� 3DW� (DVWRS�� D� ORFDO�
PRWKHU� DQG� WHDFKHU� ZKR� KDG� VWXGLHG�

0HGLHYDO�$UW�� �3DW�ZHQW�RQ�WR�GLUHFW�WKH�SOD\�IRU����FRQVHFXWLYH�\HDUV�EHIRUH�
KHU� GHDWK� LQ� ������ � 7KH� FRVWXPHV� ZHUH� DXWKHQWLF� GHVLJQV� IURP� WKH�0LGGOH�
$JHV��DV�ZDV�WKH�DFFRPSDQ\LQJ�PXVLF� 
7KH�3OD\�LV�SHUIRUPHG�DOO�DURXQG�WKH�DXGLHQFH��ZLWK�VRPH�VFHQHV�RQ�WKH�IURQW�
VWDJH�� VRPH� RQ� D� VPDOO� VWDJH� WR� WKH� VLGH�� DQG� *DEULHO� DSSHDULQJ� RQ� WKH�
EDOFRQ\�DW�WKH�UHDU�RI�WKH�FKXUFK� 
,W�ZDV�D�YHU\�LQWHUHVWLQJ�HYHQLQJ���+RZHYHU�
LI� \RX� VKRXOG� GHFLGH� WR� WU\� WKLV� RXW� QH[W�
&KULVWPDV��ZUDS�XS�ZDUP�DQG�WDNH�D�WRUFK�
DQG�D�FXVKLRQ—WKH�SHZV�ZHUH�UDWKHU�KDUG� 

2XU� QH[W� WULS� ZDV� WR� +LQWRQ� $PSQHU� RQ�
7KXUVGD\� ��WK� 'HFHPEHU�� � %HH� *ULIILWKV��
0DUJDUHW�7UDFH\��3DP�/XFDV�DQG� ,�VHW�RII�
DIWHU� FRIIHH� PRUQLQJ� WR� YLHZ� +LQWRQ¶V�
$HVRS¶V� )DEOHV� &KULVWPDV� 'LVSOD\�� � (DFK�
RI� WKH� VL[� URRPV�ZDV� � GHFRUDWHG� WR� VKRZ�
RQH� RI� WKH� IDEOHV�� DQG� WKH� &KULVWPDV� WUHH�
ZDV� GHFRUDWHG�ZLWK� LWHPV�RU� DQLPDOV� IURP� WKH� VWRU\�� DPRQJ�ZKLFK�ZHUH� WKH�
+DUH�DQG�WKH�7RUWRLVH�DQG�WKH�)R[�DQG�WKH�:LQH���$�YHU\�HQMR\DEOH�DIWHUQRRQ�
ZDV�KDG�E\�XV�DOO� 

7KH� IROORZLQJ� GD\� 3DP� +XGVRQ��
0RLUD�DQG�-RKQ�%DPILHOG�DQG�,�ZHQW�
WR� 0RWWLVIRQW� $EEH\� WR� VHH� WKH�
)ORZHU� )DLU\� &KULVWPDV� HYHQW���
$OWKRXJK� WKH� WUHHV� ZHUH� GHFRUDWHG�
EHDXWLIXOO\�� WKHUH� ZHUH� YHU\� IHZ�
)ORZHU� )DLULHV� RQ� WKH� WUHHV�
WKHPVHOYHV�� � +RZHYHU� WKHUH� ZDV� D�

JDOOHU\�RI�SULQWV�WR�YLHZ���:H�DOO�KDG�D�YHU\�SOHDVDQW�GD\� 

&DURO�5D\QHU 
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7KLV� LV� WKH� ORJR� IRU� D� VPDOO�
&KULVWLDQ�FKDULW\�EDVHG�LQ�6KHIILHOG���
,W� EHJDQ� LQ� ����� DQG� LV� UXQ� RQ�

RQO\�WZR�GD\V�D�ZHHN��IURP�+DQGVZRUWK�3DULVK�&HQWUH��E\�D�VWDII�RI�WKUHH� 

7KHLU�DLP�LV�WR�KHOS�XUEDQ�FKXUFKHV�RI�DQ\�GHQRPLQDWLRQ��XVXDOO\�LQ�GHSULYHG�
DUHDV�� WR� UHVSRQG� WR� WKHLU� VSHFLILF� FKDOOHQJHV�� � &XUUHQWO\� WKHUH� DUH� 8QORFN�
ZRUNHUV� LQ� &DUGLII�� 6KHIILHOG� DQG� 5RWKHUKDP�� � 7KH\� DUH� ZDQWHG� LQ� +XOO��
6XQGHUODQG��5RWKHUKDP�DQG�+DVWLQJV�� LI� WKH�ZRUN� WKHUH� LV� WR�FRQWLQXH�� � µ7KH�
KDUYHVW� LV� SOHQWLIXO�� EXW� WKH� ODERXUHUV� DUH� IHZ¶—VDGO\�� EHFDXVH� WKHUH� DUH�
LQVXIILFLHQW�IXQGV�WR�SD\�WKHP� 

0DQ\�SHRSOH�RI�GLIIHUHQW�UDFHV�DQG�EDFNJURXQGV�KDYH�IRXQG�WKHLU�ZD\� LQ� OLIH�
WKURXJK�EHLQJ�LQWURGXFHG�WR�*RG¶V�ZD\�RI�OLYLQJ� 

7KLV� \HDU¶V� IXQG-UDLVLQJ�ZDON�ZLOO� EH� WKH� ��WK�� RI�ZKLFK� ,¶YH�GRQH�PDQ\�� WKH�
ODVW�WZR�VLQFH�,¶YH�EHHQ�KHUH�LQ�)OHHW���7KDQNV�DJDLQ�WR�WKRVH�ZKR�VSRQVRUHG�
PH�ODVW�\HDU� 

,� SODQ� WR� MRLQ� WKH� ���� RU� VR� RWKHU� ZDONHUV� RQ� $SULO� ��WK�� WR� KHOS� UDLVH�
DZDUHQHVV�DERXW�8QORFN¶V�ZRUN�WKURXJK�WKH���������ZH�KRSH�ZLOO�EH�GRQDWHG���
,�DOUHDG\�KDYH�P\�VSRQVRU� IRUP�DQG�D�PDS�RI�ZKHUH� WKH�ZDON� LV�JRLQJ��DQG�
KHUH�LV�DQ�RXWOLQH� 

µ&RPH�WR�7RZHU�+DPOHWV��\RX�PD\�QRW�KDYH�VHHQ 
0LOH�(QG�RU�6SLWDOILHOGV�RU�%HWKQDO�*UHHQ� 
6WHSQH\�DQG�6KDGZHOO�DQG�:KLWHFKDSHO�WRR� 
6HYHQ�FKXUFKHV�DUH�ZDLWLQJ�IRU�\RX 
,Q�WKH�VKDGH�RI�WKH�7RZHU��ZKHUH�\RX�PLJKW�QRW�KDYH�EHHQ�¶ 

$�IDVFLQDWLQJ�DUHD��IXOO�RI�KLVWRULFDO�LQWHUHVW��ZKLFK�,¶P�H[FLWHG�DW�WKH�SURVSHFW�
RI�H[SORULQJ���,I�\RX�IHHO�DEOH�WR�VSRQVRU�PH��8QORFN�DQG�,�ZLOO�EH�YHU\�JUDWHIXO���
7KDQN�\RX� 

0DUJDUHW�7UDFH\ 

KWWSV���ZZZ�XQORFN-XUEDQ�RUJ�XN� 
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,WHPV�IRU�WKH�6XPPHU�LVVXH�RI�,Q�7RXFK��-XQH—$XJXVW��VKRXOG�EH� 
ZLWK�WKH�HGLWRU��&KULVWLQH�*LEERQV�E\�6XQGD\���WK�0D\ 

�FKULVWLQH�JLEERQV#EHHFK-ULGH�FR�XN�� 
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0DUFK   
�VW  ���DP   )DPLO\�:RUVKLS�OHG�E\�5HYG�5XWK�'LOORQ��IROORZHG�E\�&KXUFK�
      $*0�	�(OHFWLRQ�RI�6HFUHWDU\�DQG�7UHDVXUHU���&KXUFK�0HHWLQJ 

  �����SP  (YHQLQJ�:RUVKLS�	�+RO\�&RPPXQLRQ�OHG�E\�5HYG�5XWK�'LOORQ 

�WK      :RUOG�'D\�RI�3UD\HU���:'3� 
  ���DP   :'3�VHUYLFH�DW�&KXUFK�&URRNKDP�%DSWLVW�&KXUFK 

  �����SP  :'3�VHUYLFH�DW�)OHHW�85& 

�WK  ���DP   )DPLO\�:RUVKLS�OHG�E\�5HYG�-RKQ�0DFNHUQHVV 
��WK ���DP   )DPLO\�:RUVKLS�	�+RO\�&RPPXQLRQ�OHG�E\�5HYG�5XWK�'LOORQ 

��QG ���DP   0RWKHULQJ�6XQGD\ 
      )DPLO\�:RUVKLS�OHG�E\�0U�6\GQH\�6KRUH   

��WK ���DP   )DPLO\�:RUVKLS�OHG�E\�0UV�.DUHQ�6PLWK 

$SULO 
 

 

��WK ���DP   )DPLO\�:RUVKLS�	�+RO\�&RPPXQLRQ��OHG�E\�5HYG�5XWK�'LOORQ 

��WK ���DP   )DPLO\�:RUVKLS�OHG�E\�0UV�$QQD�&UDZIRUG 

0D\ 
�VW� �WEF   &KXUFK�VRFLDO—4XL]�1LJKW 
�UG ���DP   )DPLO\�:RUVKLS�OHG�E\�0U�3DXO�0XUSK\ 

  �����SP  (YHQLQJ�:RUVKLS�	�+RO\�&RPPXQLRQ� 

��WK—��WK�&KULVWLDQ�$LG�:HHN 
��WK     0LVVLRQ�6XQGD\� 
  ���DP�  )DPLO\�:RUVKLS�OHG�E\�(OOLH�-RQHV��'LUHFWRU�RI�7KH�6RXUFH� 

��WK ���DP   )DPLO\�:RUVKLS�	�+RO\�&RPPXQLRQ�OHG�E\�5HYG�5XWK�'LOORQ 
��WK ���DP   )DPLO\�:RUVKLS�OHG�E\�0UV�.DUHQ�6PLWK 

��VW ���DP   )DPLO\�:RUVKLS�OHG�E\�0UV�$QQD�&UDZIRUG 
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