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,W�DPD]HV�PH�KRZ�DQLPDOV��ELUGV�DQG�ILVK�KDYH�EXLOW-LQ�PHWKRGV�RI�
VXUYLYDO�WKDW�KXPDQV�FDQ�RQO\�VWDQG�EDFN�DQG�ZRQGHU�DW���
0LJUDWLQJ�ELUGV��DQG�JHHVH�DUH�PRVW�FRPPRQO\�FLWHG��IO\LQJ�LQ�9�
IRUPDWLRQ�NQRZ�KRZ�WR�WDNH�DGYDQWDJH�RI�WKH�DHURG\QDPLF�HIIHFWV�
RI�IO\LQJ�EHKLQG�DQRWKHU�ELUG���0RVW�UHPDUNDEO\�ELUGV�WDNH�WXUQV�DW�
WKH�IURQW�GHVSLWH�QR�REYLRXV�EHQHILW�WR�WKH�LQGLYLGXDO���7KLV�LV�WKH�
PRVW�HQHUJ\�VDYLQJ�IRUPDWLRQ�DQG�LV�NQRZQ�DV�DHURG\QDPLF�ZDVK-
XS���&DWFKLQJ�WKH�XS�GUDXJKWV�RI�WKH�SUHFHGLQJ�ELUG�LV�DV�LPSRUWDQW�
DV�IODSSLQJ�WKH�ZLQJV� 
 
:H�FDQ�OHDUQ�LPSRUWDQW�OHVVRQV�IURP�WKHVH�FUHDWXUHV���7KH\�
VXSSRUW�HDFK�RWKHU�DQG�WKH\�WDNH�WXUQV�DW�WKH�IURQW�ZKHUH�WKH�ZRUN�
LV�PRVW�LQWHQVH� 
 
(DVWHU�UHPLQGV�XV�RI�WKH�JUHDW�IURQW�SRVLWLRQ�-HVXV�WRRN�RQ�RXU�
EHKDOI���:H�FHOHEUDWH�WKH�ORYH�KH�KDV�IRU�HDFK�RI�XV��EULQJLQJ�KLP�
WR�WKLV�ZRUOG�WR�WDNH�RXU�SODFH�DQG�EHFRPLQJ�WKH�VXSUHPH�VDFULILFH�
IRU�VLQ� 
 
:H��DW�(DVWHU�WLPH��KDYH�RXU�DQQXDO�(DVWHU�9HVWULHV�ZKHQ�SHRSOH�
DUH�HOHFWHG�WR�WDNH�D�OHDG�DW�WKH�IURQW�RQ�EHKDOI�RI�HDFK�RI�XV���
7KHVH�DUH�YHU\�LPSRUWDQW�PHHWLQJV�DQG��WR�VKRZ�\RXU�DSSUHFLDWLRQ�
WR�WKRVH�ZKR�KDYH�IDLWKIXOO\�VHUYHG��,�LQYLWH�\RX�WR�DWWHQG���7KHVH�
DUH�DOVR�WLPHV�WR�VKDUH�\RXU�LGHDV��DQG�WR�HOHFW�\RXU�6HOHFW�9HVWU\�
IRU�WKH�QH[W�\HDU���7KH�GDWHV�IRU�WKLV�\HDU¶V�PHHWLQJV�DUH�&DODU\�
0RQGD\���WK�0DUFK�DQG�1HZFDVWOH�1HZWRZQPRXQWNHQQHG\�
7XHVGD\���WK�$SULO� 
 
,�NQRZ�WKH\�DUH�QRW�IRU�D�ZKLOH�\HW�EXW�DV�WKH\�DUH�LPSRUWDQW�DQG�
\RX�QHHG�D�JRRG�6HOHFW�9HVWU\�IRU�\RXU�SDULVK�,�DVN�\RX�WR�NHHS�
WKHVH�PHHWLQJV�LQ�\RXU�WKRXJKWV�DQG�SUD\HUV�DQG�FRQVLGHU�ZKR�
PLJKW�EH�JRRG�WR�VHUYH�IRU�QH[W�\HDU� 
 



 

 
:H�KDG�D�ZRQGHUIXO�DQG�HQMR\DEOH�HYHQLQJ�LQ�1HZFDVWOH�DW�WKH�
9DOHQWLQH¶V�7KHDWUH�'LQQHU���$�UHPDUNDEOH��\HW�W\SLFDO��H[SHULHQFH�
RI�SHRSOH�FRPLQJ�WRJHWKHU�WR�SURGXFH�VRPHWKLQJ�YHU\�VSHFLDO���
6LQFHUH�WKDQNV�WR�DOO�SDUWLFLSDQWV�DQG�VSHFLDO�WKDQNV�PXVW�JR�WR�
PHPEHUV�RI�WKH�HYHQWV�FRPPLWWHH�ZKR�SODQQHG�DQG�HQVXUHG�DOO�
ZDV�D�VXFFHVV� 
 
*RG�%OHVV� 
:LOOLDP 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
)$0,/<�6(59,&( 

 
'(9,6('�%<�7+,6�<($5·6 

&21),50$7,21�&$1','$7(6 
 

681'$<���WK�0$5&+ 
���1221 

1(:&$67/(�&+85&+ 
 

&RPH�DQG�6LQJ�\RXU�/RXGHVW� 



 

 

:RPHQ¶V�:RUOG�'D\�RI�3UD\HU 
7KLV�\HDU¶V�VHUYLFH�LV�EDVHG�RQ�WKH�WKHPH�³$OO�*RG¶V�&UHDWLRQ�LV�YHU\�
*RRG´�ZKLFK�ZDV�GHFLGHG�WKLV�\HDU�E\�6XULQDPH�LQ�6RXWK�
$PHULFD �DQG�WDNHV�SODFH�LQ�6W�0RFKRQRJ¶V�&KXUFK��.LOPDFDQRJXH�DW�
��SP�RQ�)ULGD\���0DUFK��3OHDVH�FRPH�DQG�MRLQ�XV� 
 
*UDYH\DUG�5HJXODWLRQV�DQG�)HHV 
1HZ�UHJXODWLRQV�DQG�IHHV�IRU�JUDYHV�LQ�&DODU\�KDYH�EHHQ�DJUHHG�ZLWK�
WKH�'LRFHVH��$�FRS\�RI�WKHP�LV�RQ�WKH�QRWLFH�ERDUG�LQ�&DODU\�&KXUFK�
5RRP��7KH\�LQFOXGH�WKH�PRVW�H[WHQVLYH�FKDQJHV�WR�WKH�UHJXODWLRQV�LQ�
PDQ\�\HDUV� 
 
&RIIHH�0RUQLQJ�IRU�.HQ\D 
$�FRIIHH�PRUQLQJ�LV�EHLQJ�KHOG�DW�&KDUORWWH�DQG�'LDUPXLG�2¶%ULHQ¶V�
KRXVH�DW�0RXQWYLHZ��7KH�3DGGRFN��EHWZHHQ�*ODVVQDPXOOHQ�DQG�
%DOO\UHDPRQ�&RPPRQV�RQ�WKH�5RXQGZRRG�WR�(QQLVNHUU\�URDG��IURP�
������DP�RQ�)ULGD\��� �0DUFK��7KLV�LV�D�IXQG�UDLVLQJ�HYHQW�IRU���RI�RXU�
SDULVKLRQHUV�ZKR�DUH�JRLQJ�WR�DVVLVW�YXOQHUDEOH�SHRSOH�LQ�.HQ\D��2Q�
���0DUFK��(LPHDU�2¶%ULHQ�LV�JRLQJ�WR�/RQGLDQL�LQ�.HQ\D�WR�ZRUN�ZLWK�
µ%ULJKWHU�&RPPXQLWLHV¶��D�FKDULW\�WKDW�VWULYHV�WR�HGXFDWH�DQG�HPSRZHU�
FRPPXQLWLHV�E\�GHOLYHULQJ�SURJUDPPHV�WKDW�HQULFK�OLYHV�DQG�EXLOG�
VWURQJ��KHDOWK\�IXWXUHV�ZZZ�EULJKWHUFRPPXQLWLHV�RUJ��&ODLUH�
&KDPEHUV�ZLOO�EH�JRLQJ�ZLWK�3DXOD�&XOOHQ�LQ�$SULO�WR�YLVLW�DQG�DVVLVW�
6LVWHU�0DU\�.LOOHHQ�LQ�WKH�ZRUN�WKDW�VKH�GRHV�ZLWK�WKH�VWUHHW�FKLOGUHQ�
RI�0XNXUX��D�FKDULW\�WKDW�&DODU\�SDULVK�KDV�VXSSRUWHG�IRU�PDQ\�\HDUV� 
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YLVLWLQJ�DQG�SOHDVH�UHPHPEHU�WKDW�PRQH\�DQG�JRRGV�UDLVHG�LQ�,UHODQG�
DUH�ZRUWK�PXFK�PRUH�LQ�.HQ\D�EHFDXVH�RI�WKH�GLIIHUHQW�HFRQRPLHV��
3OHDVH�FRPH�DQG�MRLQ�XV�DW�WKH�FRIIHH�PRUQLQJ�DQG��LI�\RX�FDQQRW�FRPH�
WR�LW�EXW�ZRXOG�OLNH�WR�PDNH�D�GRQDWLRQ��SOHDVH�FRQWDFW�&KDUORWWH������
����������RU�'HUHN����������������� 
 
(DVWHU�9HVWU\ 
&DODU\¶V�(DVWHU�9HVWU\�ZLOO�WDNH�SODFH�DW���SP�RQ����0DUFK�LQ�WKH�
&KXUFK�5RRP��3OHDVH�FRPH�DORQJ�WR�WKH�PHHWLQJ�DV�LW�DOORZV�\RX�WR�
KDYH�\RXU�VD\�RQ�WKH�SODQV�IRU�WKH�SDULVK�LQ�WKH�FRPLQJ�\HDU� 
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VFKHPH�LQ�WKH�SDVW�\HDU��:H�DUH�VXSSRUWLQJ���FKLOGUHQ�DW�WKH�PRPHQW�
DQG�WKHLU�SKRWRJUDSKV�FDQ�EH�VHHQ�LQ�WKH�&KXUFK�5RRP��$�QHZ�\HDU�
VWDUWV�LQ�$SULO�DQG�LI�\RX�ZRXOG�OLNH�WR�VXSSRUW�WKH�FKLOGUHQ�LQ�DQ\�ZD\��
SOHDVH�FRQWDFW�-XQH�5RH�����������RU�&KDUORWWH�2¶%ULHQ������
����������3D\PHQWV�PD\�EH�PDGH�E\�FKHTXH�SD\DEOH�WR�&DODU\�3DULVK�
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ZKHQ�WKHUH�LV�)DPLO\�6HUYLFH� 
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7DEOH�WHQQLV�WDNHV�SODFH�RQ�7KXUVGD\V�IURP���SP�LQ�&DODU\�&KXUFK�
5RRP��3OHDVH�FRQWDFW�(WKQL�6H\PRXU����������������RU�&KDUORWWH�
2¶%ULHQ����������������LI�\RX�ZRXOG�OLNH�WR�MRLQ�XV� 
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7KDQN�\RX�WR�HYHU\RQH�ZKR�KHOSHG�PDNH�WKH�
9DOHQWLQH¶V�7KHDWUH�'LQQHU�VXFK�D�VXFFHVV���
7RJHWKHU�ZH�UDLVHG�D�VXP�RI�¼������IRU�SDULVK�
IXQGV� 

 

7KDQNV�WR�WKH�(YHQWV�&RPPLWWHH��WR�WKH�WHDP�ZKR�VHW�WKH�WDEOHV��WR�
WKH�DUWLVWV�ZKR�GHFRUDWHG�WKH�KDOO��WR�6KHLOD�IRU�WKH�WDEOH�FHQWUHV�
DQG�KHU�SLDQR�SOD\LQJ��WR�WKH�NLWFKHQ�VWDII�RQ�WKH�QLJKW��WR�WKH�
FRRNV��$QQH�*DUUHWW��&DUROLQH�7LQGDO��.DUHQ�5H\QROGV��&DURO�
6WULQJHU���WR�3DXOLQH�IRU�WKH�FKRFRODWHV��WR�WKH�ZDLWHUV���WR�WKH�EDU�
VWDII��WR�WKH�FOHDQ-XS�WHDP��WR�WKRVH�ZKR�GRQDWHG�UDIIOH�SUL]HV��WR�
WKH�FDVW�DQG�EDQG��WR�WKH�'LUHFWRU�&DUROLQH�+LOO��WR�WKH�7HFKQLFDO�
'LUHFWRU�3HWHU�-RKQVWRQ��WR�WKH�EDFNVWDJH�FUHZ�DQG�WR�HYHU\RQH�
HOVH�ZKR�KHOSHG�RXW�LQ�YDULRXV�ZD\V���/DVWO\�D�KXJH�WKDQNV�WR�DOO�RI�
\RX�ZKR�ERXJKW�WLFNHWV�DQG�FDPH�DORQJ���+HUH¶V�ORRNLQJ�IRUZDUG�
WR�QH[W�\HDU����.DUHQ 
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PRUQLQJV�IURP������DP�LQ�WKH�
3DULVK�&HQWUH�VLWWLQJ�URRP� 
 
/XQFK 
7KH�0DUFK�OXQFK��ZLWK�DQ�,ULVK�
IHHO�WR�LW��ZLOO�WDNH�SODFH�RQ�
7KXUVGD\���WK���%RRN�ZLWK�
.DUHQ���¼���SHU�SHUVRQ� 
 
6HOHFW�9HVWU\ 
7KH�QH[W�PHHWLQJ�RI�WKH�6HOHFW�
9HVWU\�ZLOO�WDNH�SODFH�RQ�7XHVGD\�
��WK�0DUFK�DW��SP�LQ�WKH�3DULVK�
&HQWUH� 
 
(DVWHU�9HVWU\ 
3XW�WKH�GDWH�IRU�WKH�DQQXDO�(DVWHU�
9HVWU\�LQ�\RXU�GLDU\�-�7XHVGD\�
��WK�$SULO�DW��SP�LQ�WKH�3DULVK�
&HQWUH���7KLV�LV�DQ�LPSRUWDQW����
PHHWLQJ�LQ�WKH�OLIH�RI�WKH�SDULVK� 
 
6XQGD\�6FKRRO 
7KHUH�ZLOO�EH�6XQGD\�6FKRRO�RQ��
6XQGD\V��WK����WK�DQG���WK�
0DUFK�GXULQJ�VHUYLFHV�DW�
1HZFDVWOH�&KXUFK���&KLOGUHQ�
OHDYH�DIWHU�WKH�ILUVW�K\PQ� 
 
3UD\HU�6SDFH 
3UD\HUV�WR�NLFN�RII�WKH�ZHHN�RQ�D�
0RQGD\�PRUQLQJ�IRU�DERXW����
PLQXWHV�LQ�WKH�VLWWLQJ�URRP�DW�WKH�
3DULVK�&HQWUH���$OO�ZHOFRPH� 

3DUHQWV�DQG�7RGGOHUV 
(YHU\�0RQGD\�PRUQLQJ�IURP�
�����DP�LQ�WKH�PDLQ�KDOO�DW�WKH�
3DULVK�&HQWUH���7HD��FRIIHH��WRDVW��
FKDW�DQG�SOD\� 
 
7DEOH�7HQQLV 
0RQGD\�QLJKWV�IURP��SP�LQ�WKH�
PDLQ�KDOO�DW�WKH�3DULVK�&HQWUH� 
 
%RZOV 
7KXUVGD\�QLJKWV�IURP��SQ�LQ�WKH�
PDLQ�KDOO�DW�WKH�3DULVK�&HQWUH� 
 
&KRLU 
7KH�FKRLU�PHHWV�WR�SUDFWLVH�RQ�D�
0RQGD\�DW��SP�LQ�WKH�3DULVK�
&HQWUH���1HZ�PHPEHUV�DOZD\V�
ZHOFRPH� 
 
<RXWK�&OXE 
/RRN�RXW�IRU�WH[WV�DERXW�<RXWK�
&OXE�IURP�6WHSKHQ���7KH�FOXE�
PHHWV�RQ�D�)ULGD\�HYHQLQJ�IURP���
WR�����SP�LQ�WKH�3DULVK�&HQWUH� 

3DUHQWV�$VVRFLDWLRQ 
DW�6W�)UDQFLV�16� 

 
µ%HDXW\�DQG�WKH�%HDVW¶ 

 
)ULGD\���UG�0DUFK�DW��SP 
1HZFDVWOH�3DULVK�&HQWUH 
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