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:HEPDVWHU   

:HEVLWH��KWWS���ZZZ�VWDQGUHZVXUFVKHIILHOG�RUJ�XN������������������������������������������������������������������������
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:H�DUH�JUDWHIXO�WR�WKH�5HYHUHQG�5REHUW�%HDUG�IRU�SURYLGLQJ«� 

5()/(&7,21�)25�$'9(17 
7KH�OLJKW�VKLQHV�LQ�WKH�GDUNQHVV��DQG�WKH�GDUNQHVV�GLG�QRW�RYHUFRPH�LW�
      �����������������������������������������������-RKQ���� 

�����KDV�EHHQ�D�PRVW�PHPRUDEOH�\HDU��IRU�DOPRVW�HQWLUHO\�GLVDJUHHDEOH�
UHDVRQV��DV�IDU�DV�,¶P�FRQFHUQHG��3HUKDSV�ZH�VKRXOG�EH�JUDWHIXO�DV�
&KULVWLDQV�WKDW�WKH�&KXUFK�LV�PRYLQJ�LQWR�D�QHZ�\HDU�D�IXOO�PRQWK�EHIRUH�
ZLGHU�VRFLHW\�GRHV� 

5DUHO\�LI�HYHU�KDV�DQ�LVVXH�VR�GRPLQDWHG�SHRSOH¶V�ZDNLQJ�KRXUV��QRW�RQO\�
KHUH�EXW�DFURVV�WKH�ZRUOG��$OUHDG\��DVVHVVPHQWV�RI�WKH�LPSDFW�RI�&RYLG-���
KDYH�XQFRYHUHG�LQ�GHWDLO�WKH�SHUVLVWHQFH�RI�VRFLDO��HFRQRPLF�DQG�KHDOWK�
LQHTXDOLWLHV�LQ�WLQ\�YLOODJHV�DQG�DFURVV�ZKROH�FRQWLQHQWV��,Q�WXUQ��WKHVH�GHWDLOV�
UHYHDO�WR�XV�VLWXDWLRQV�LQ�ZKLFK�WKH�UHQHZDO�RI�GLYLQH�ORYH�DQG�
FRPSDVVLRQDWH�DFWLRQ�DUH�XUJHQWO\�QHHGHG��:KHWKHU�WKHVH�LVVXHV�ZLOO�EH�
DGGUHVVHG�LQ�WKH�SDQGHPLF¶V�DIWHUPDWK�GHSHQGV�RQ�KRZ�ZLOOLQJ�ZH�SURYH�WR�
UHRUGHU�RXU�ZRUOG��ORFDOO\�DQG�JOREDOO\��UDWKHU�WKDQ�VHHNLQJ�VLPSO\�WR�UHWXUQ�WR�
WKH�³EXVLQHVV�DV�XVXDO´�WKDW�DOO�WRR�RIWHQ�SHUSHWXDWHV�LQHTXDOLWLHV� 

)RU�PDQ\�SHRSOH�LQ�WKH�GHYHORSHG�ZRUOG��WKH�FRPIRUW�GHULYHG�IURP�IDPLOLHV�
DQG�IULHQGV��VDIH�KRPHV��VHFXUH�IRRG�DQG�HQHUJ\�VXSSOLHV��DQG�QDWLRQDOLVHG�
KHDOWKFDUH��KDYH�PDGH�WKH�WULDOV�–�HYHQ�LOOQHVV�DQG�EHUHDYHPHQW�–�PRUH�
HQGXUDEOH��)RU�WKRVH�ZKR�ODFN�WKHVH�EOHVVLQJV�������KDV�EHHQ�D�PXFK�PRUH�
FKDOOHQJLQJ�H[SHULHQFH��WR�SXW�LW�PLOGO\� 

,�KDYH�WULHG�KDUG�WR�NHHS�FRXQWLQJ�P\�RZQ�EOHVVLQJV��DOWKRXJK�P\�IDYRXULWH�–�
WKH�FRPSDQ\�RI�RWKHU�SHRSOH�–�KDV�EHHQ�LQ�YDQLVKLQJO\�VKRUW�VXSSO\��
1RQHWKHOHVV��,�UHDOLVH�,�KDYH�D�ORW�WR�EH�WKDQNIXO�IRU��QRW�OHDVW�LQ�WKRVH�
PRPHQWV�ZKHQ�,�QRWLFH�GHWDLOV�WKDW�ZRXOG�RUGLQDULO\�SDVV�PH�E\�XQUHPDUNHG��
<RX�PD\�KDYH�H[SHULHQFHG�VRPHWKLQJ�RI�WKLV�\RXUVHOI� 
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)RU�H[DPSOH« 

$�FRIIHH�SRW 

,�ZKLOH�DZD\�VRPH�RI�P\�WLPH�FRPSOHWLQJ�RQOLQH�VXUYH\V�RIIHULQJ�
UHZDUGV�LQ�FDVK�RU�LQ�NLQG��DQG�QRW�ORQJ�DIWHU�,�PRYHG�LQWR�P\�QHZ�IODW��,�
DPDVVHG�HQRXJK�SRLQWV�WR�FODLP�DQ�,WDOLDQ�VWRYH-WRS�FRIIHH�SRW��DQG�P\�
QHZ-IRXQG�FDSDFLW\�WR�PDNH�H[FHOOHQW�FRIIHH�KDV�EHHQ�D�FRPIRUW�GXULQJ�
WKH�ZHHNV�ZKHQ�LW¶V�EHHQ�LPSRVVLEOH�WR�YLVLW�P\�HQFKDQWLQJ�ORFDO�
LQGHSHQGHQW�FDIp� 

$�WXQH 

,�KDYH�EHHQ�ZDWFKLQJ�PDQ\�RI�P\�PRUH�QHJOHFWHG�'9'V�DQG�EHHQ�
UHPLQGHG�DJDLQ�RI�WKH�H[WUDRUGLQDU\�YHUVDWLOLW\�RI�3HWHU�&XVKLQJ¶V�WDOHQW��
DPRQJ�RWKHUV¶��LQ�SDUWLFXODU��,�KDYH�EHFRPH�YHU\�IRQG�RI�WKH�MDXQW\�WXQH�
WKDW�DFFRPSDQLHV�WKH�SURWDJRQLVWV¶�MRXUQH\�LQ�+DPPHU�)LOPV¶������
SURGXFWLRQ�RI�6KH��DQG�RIWHQ�ILQG�P\VHOI�FKHHUIXOO\�KXPPLQJ�LW� 

$�SHUVRQDO�WRXFK 

:KLOH�QRQ-HVVHQWLDO��ZKR�GHFLGHV"��VKRSV�KDYH�EHHQ�FORVHG��,�KDYH�
RIWHQ�WXUQHG�WR�H%D\�IRU�VHFRQG-KDQG�LWHPV��DQG�WKH�IHHGEDFN�,�
UHFHLYHG�IURP�RQH�LQGLYLGXDO�VHOOHU�H[SUHVVHG�D�UHDO�SHUVRQDO�
DSSUHFLDWLRQ�IRU�P\�SXUFKDVH��ZKLFK�,�KDYH�QHYHU�UHFHLYHG�IURP�
VXSHUPDUNHW�FKDLQV�RU�ODUJH�FRUSRUDWLRQV� 

3KRWRJUDSKV 

'HSUHVVLRQ�KDV�KLW�PH�EDGO\�LQ�P\�HQIRUFHG�VROLWXGH��DQG�,�KDYH�KXQJ�D�
JURXS�RI�SKRWRJUDSKV�RI�P\�VRQV�RQ�WKH�ZDOO�LQ�IURQW�RI�P\�VRID��DERYH�
WKH�WHOHYLVLRQ��VR�WKDW�3KLOLS¶V�DQG�-RH¶V�IDFHV�FRQVWDQWO\�UHPLQG�PH�RI�
WKH�PRVW�LPSRUWDQW�UHDVRQV�,�KDYH�WR�³KDQJ�RQ�LQ�WKHUH´��HYHQ�ZKLOH�
WKH\�WKHPVHOYHV�DUH�OLYLQJ�RQ�GLVWDQW�FRXQWULHV�� 
,�FDOO�LW�WKH�:DOO�RI�5REHUW¶V�3ULGHV�DQG�-R\V� 

�����KDV�QRW�EHHQ�WKH�NLQG�RI�\HDU�ZH�H[SHFWHG�DV�ZH�DSSURDFKHG�
$GYHQW�������:H�KDYH�KDG�SODQV�XSVHW�DQG�KRSHV�GDVKHG��EXW�LQ�DOO�
WKLV��ZH�KDYH�DOVR�KDG�XQSODQQHG�DQG�XQH[SHFWHG�RSSRUWXQLWLHV�WR�
DSSUHFLDWH�PRUH�IXOO\�GHWDLOV�RI�RXU�OLYHV�ZKLFK�ZH�PLJKW�QRUPDOO\�KDYH�
WDNHQ�IRU�JUDQWHG� 

3HUKDSV�WKLV�\HDU�ZH�PLJKW�VSHQG�SDUW�RI�WKH�VHDVRQ�RI�SUHSDUDWLRQ�IRU�
&KULVW¶V�FRPLQJ�LQ�SUD\HUIXO�DQG�WKRXJKWIXO�UHIOHFWLRQ��QRW�RQO\�RQ�ZKDW�
ZH�KRSH�IRU��EXW�DOVR�RQ�WKH�QDWXUH�RI�KRSH�LWVHOI��$V�WKH�FDOHQGDU�\HDU�
GHFOLQHV�WRZDUGV�WKH�WLPH�RI�LWV�JUHDWHVW�GDUNQHVV��DQG�ZKLOH�WKH�
&KXUFK�SUHSDUHV�WR�FHOHEUDWH�&KULVWPDV��ZH�KDYH�D�*RG-JLYHQ�
RSSRUWXQLW\�WR�UHWKLQN�RXU�KRSHV�DQG�GUHDPV�LQ�WKH�OLJKW�RI�����¶V�
GLVDSSRLQWPHQWV��,Q�WKLV�FRQWH[W��,�RIIHU�WKHVH�ZRUGV�IRU�\RXU�
FRQWHPSODWLRQ� 
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 �������,�VDLG�WR�P\�VRXO��EH�VWLOO��DQG�OHW�WKH�GDUN�FRPH�XSRQ�\RX 
�������:KLFK�VKDOO�EH�WKH�GDUNQHVV�RI�*RG«�DQG�ZDLW�ZLWKRXW�KRSH 
�������)RU�KRSH�ZRXOG�EH�KRSH�IRU�WKH�ZURQJ�WKLQJ��ZDLW�ZLWKRXW�ORYH� 
�������)RU�ORYH�ZRXOG�EH�ORYH�RI�WKH�ZURQJ�WKLQJ��WKHUH�LV�\HW�IDLWK 
�������%XW�WKH�IDLWK�DQG�WKH�ORYH�DQG�WKH�KRSH�DUH�DOO�LQ�WKH�ZDLWLQJ� 
�������:DLW�ZLWKRXW�WKRXJKW��IRU�\RX�DUH�QRW�UHDG\�IRU�WKRXJKW� 
�������6R�WKH�GDUNQHVV�VKDOO�EH�WKH�OLJKW��DQG�WKH�VWLOOQHVV�WKH�GDQFLQJ� 

7��6��(OLRW��IURP�µ(DVW�&RNHU¶��)RXU�4XDUWHWV 
:LWK�ORYH��5REHUW 

 

)$0,/<�1(:6�� 

6RPH�JRRG�QHZV��$ODQ�6DQGODQG�LV�LPSURYLQJ�DIWHU�KLV�EUXVK�ZLWK�&RYLG-����
KH�LV�DEOH�WR�JR�IRU�ZDONV�EXW�VWLOO�WLUHV�HDVLO\��0DUWKD�)DOO�LV�LPSURYLQJ�VORZO\�
DIWHU�SK\VLRWKHUDS\��6KH�LV�VWLOO�VXIIHULQJ�IURP��SRVW-&RYLG�IDWLJXH�DQG�D�
WUDSSHG�QHUYH�LQ�KHU�QHFN��1LDOO�'XQVWDQ�LV�KRPH�IURP�KRVSLWDO�DQG�
VRPHZKDW�EHWWHU�DIWHU�KLV�GLJHVWLYH�WURXEOH� 

$QQ�&DWKHOV�KDG�EHHQ�PDNLQJ�H[FHOOHQW�SURJUHVV�IROORZLQJ�KHU�GLVFKDUJH�
IURP KRVSLWDO�LQ�$XJXVW��ZRUNLQJ�RQ�KHU�PRELOLW\�DQG�ORRNLQJ�IRUZDUG�WR�WKH�
KHDUW�RSHUDWLRQ�ZKLFK�ZRXOG�LPSURYH�KHU�TXDOLW\�RI�OLIH� +RZHYHU��WKURXJKRXW�
1RYHPEHU�VKH�EHFDPH�H[WUHPHO\�EUHDWKOHVV��DQG�VRPHWLPHV�IHOW�TXLWH�
XQZHOO��2Q�6DWXUGD\���VW�1RYHPEHU�$OLVRQ�FDOOHG�1+6������DQG�WKH\�VHQW�DQ�
DPEXODQFH��7KH�SDUDPHGLFV�UHFRPPHQGHG�WKDW�VKH�ZHQW�WR�$	(���,Q�WKH�
FDUGLRORJ\�XQLW�VKH�ZDV�WUHDWHG�WR�UHGXFH�WKH�VWUDLQ�RQ�KHU�KHDUW�FDXVHG�E\�
IOXLG�UHWHQWLRQ�� $�ZHHN�LQ�KRVSLWDO�LPSURYHG�KHU�FRQGLWLRQ��DQG�IROORZLQJ�DQ�
DQJLRJUDP��VKH
V�QRZ�VFKHGXOHG�WR�KDYH�WKH�7$9,��YDOYH�UHSODFHPHQW��
RSHUDWLRQ�RQ�KHU�KHDUW�RQ���'HFHPEHU� ,W
V�GRQH�XQGHU�D�JHQHUDO�DQDHVWKHWLF��
DQG�DIWHUZDUGV�VKH
OO�JR�WR�WKH�FDUGLDF�LQWHQVLYH�FDUH�ZDUG��WKHQ�EDFN�WR�WKH�
FDUGLRORJ\�ZDUG�IRU�D�IHZ�GD\V�  

8QIRUWXQDWHO\�6KHLOD�&RRNH�DOVR�VSHQW�WKUHH�GD\V�LQ�WKH�1RUWKHUQ�*HQHUDO�
DIWHU�D�GUHDGIXO�IDOO�GRZQ�D�IOLJKW�RI����VWDLUV�DW�KRPH��6KH�VXIIHUHG�VHYHQ�
FUDFNHG�ULEV�DQG�FKLSSHG�YHUWHEUDH�LQ�WKH�QHFN�DQG�ORZHU�VSLQH��6KH�LV�KRPH�
QRZ�EXW�LV�VWLOO�LQ�FRQVLGHUDEOH�SDLQ�DQG�KDV�WR�ZHDU�D�VXUJLFDO�QHFN�FROODU�IRU�
VL[�ZHHNV�� 

)UDVHU�0F9LWWLH�KDV�DOVR�KDG�D�IDOO�DW�KRPH�EXW�ZDV�QRW�WDNHQ�WR�KRVSLWDO���
+H�WRR�LV�LQ�PXFK�SDLQ�IURP�FUDFNHG�ULEV�DQG�LV�YHU\�EDGO\�EUXLVHG��7KLV�IDOO�LV�
SDUWLFXODUO\�XQIRUWXQDWH�DV�KLV�PRELOLW\�KDG�LPSURYHG�WR�WKH�H[WHQW�WKDW�KH�
FRXOG�FRSH�ZLWK�WKH�DFWLYLWLHV�RI�GDLO\�OLYLQJ�� 

:H�VHQG�RXU�V\PSDWK\�DQG�DOO�JRRG�ZLVKHV�IRU�D�VSHHG\�UHFRYHU\�WR�WKHP�
DOO��DQG�UHPHPEHU�WKHP�LQ�RXU�SUD\HUV� 
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 :H�KDYH�UHFHLYHG�JRRG�ZLVKHV�IURP�IRUPHU�PHPEHUV�'DYLG�+LOO��6DUDK�
+DOO�DQG�3DW�7KRPDV��'DYLG�KDV�KDG�D�VXFFHVVIXO�FDWDUDFW�RSHUDWLRQ�DQG�
LV�DZDLWLQJ�WKH�VDPH�IRU�WKH�RWKHU�H\H��� 

7KLV�&KULVWPDV�ZLOO�EH�OLNH�QR�RWKHU�ZH¶YH�HYHU�NQRZQ��HYHQ�LQ�::���EXW�
WKH�VSLULW�DQG�PHDQLQJ�RI�&KULVWPDV�FDQ�QHYHU�EH�FDQFHOOHG���7KRVH�ZH�
FDQQRW�EH�ZLWK�LQ�SHUVRQ�ZLOO�EH�LQ�RXU�WKRXJKWV�DQG�SUD\HUV�DV�ZH�ZDLW�
ZLWK�SDWLHQFH�DQG�KRSH�IRU�EHWWHU�WKLQJV�LQ�WKH�QHZ�\HDU���:H�ZLVK�
HYHU\RQH��ZKHUHYHU�\RX�DUH��WKH�MR\V�DQG�EOHVVLQJV�RI�WKLV�VHDVRQ� 

285�&+5,670$6�*5((7,1*6� 
:H�ZRQ¶W�EH�DEOH�WR�VKDUH�RXU�JUHHWLQJV�E\�SLQQLQJ�XS�RXU�FDUGV�RQ�WKH�
GLVSOD\�ERDUG�LQ�WKH�XVXDO�ZD\��6R�LQVWHDG��LI�\RX�ZRXOG�OLNH�WR�VHQG�\RXU�
PHVVDJH�WR�PH��ZH¶OO�VHQG�WKHP�RXW�WR�HYHU\RQH�RQ���WK�'HFHPEHU� 

67$57(5��3$&.6��LV�RXU�&KULVWPDV�&KDULW\�IRU��������:H�ZRXOG�
QRUPDOO\�FROOHFW�IRU�LW�WKURXJK�RXU�&KULVWPDV�FDUG�GLVSOD\�DQG�WKH�
FROOHFWLRQ�RQ�&KULVWPDV�'D\���6LQFH�QHLWKHU�RI�WKHVH�DUH�SRVVLEOH�WKLV�\HDU��
ZRXOG�\RX�SOHDVH�VHQG�\RXU�GRQDWLRQV�GLUHFW�WR�WKH�6WDUWHU�3DFN�DFFRXQW�LI�
\RX�EDQN�RQOLQH�RU�WR�6KHLOD�'XQVWDQ� 
6RUW�FRGH����-��-����$FFRXQW�QXPEHU���������  
 
)8785(�21�7$3 
:H�DUH�DZDUH�RI�WKH�GUHDGIXO�VLWXDWLRQ�LQ�(WKLRSLD��6LQFH�HDUO\�1RYHPEHU�
WKH�FHQWUDO�JRYHUQPHQW�KDV�EHHQ�DW�ZDU�ZLWK�WKH�QRUWKHUQ�SURYLQFH�RI�
7LJUD\��ZLWK�VDYDJH�YLROHQFH�RQ�WKH�YHUJH�RI�JHQRFLGH��7KRXVDQGV�RI�
UHIXJHHV�DUH�IOHHLQJ�HYHU\�GD\�DFURVV�WKH�ERUGHU�LQWR�6XGDQ� 
(WKLRSLD�LV�WKH�IRFXV�RI�:DWHUDLG¶V�&KULVWPDV�$SSHDO�WKLV�\HDU�DQG�XQWLO�
�WK�)HEUXDU\������WKH�8.�JRYHUQPHQW�ZLOO�PDWFK�DOO�SXEOLF�GRQDWLRQV���
7R�JLYH�WR�)XWXUH�RQ�7DS��SOHDVH�VHQG�\RXU�GRQDWLRQV�WR�WKH�FKXUFK�EDQN�
DFFRXQW�LI�\RX�EDQN�RQOLQH�RU�WR�WKH�7UHDVXUHU�(OL]DEHWK�&RXVOH\��� 
6RUW�FRGH����-��-����$FFRXQW�QR���������� 
����� 
7KH�FKXUFK�ZRXOG�QRW�QRUPDOO\�KDYH�WZR�DSSHDOV�DW�WKH�VDPH�WLPH�EXW�WKH�
QHHG�LQ�(WKLRSLD�LV�XUJHQW�DQG�WKH�RIIHU�RI�GRXEOLQJ�WKH�PRQH\�GRQDWHG�LV�
WRR�JRRG�WR�PLVV��:H�ZRXOG�QRUPDOO\�KDYH�KDG�FROOHFWLRQV�IRU�JRRG�
FDXVHV�DW�RXU�&RPPXQLRQ�VHUYLFHV�EXW�RI�FRXUVH�KDYH�QRW�FHOHEUDWHG�RQH�
LQ�FKXUFK�VLQFH�)HEUXDU\��7KHUH�ZLOO�EH�DQ�XSGDWH�E\�)DWKHU�7HVID�7HIHUL�
LQ�WKH�QH[W�0HVVHQJHU�� 
 
-2,1�7+(�3$57<�� 
1R�&KULVWPDV�SDUW\�RU�FKXUFK�OXQFK�WKLV�\HDU�EXW��-��WKDQNV�WR�WHFKQRORJ\��-��
ZH¶UH�KDYLQJ�D�=RRP�SDUW\�RQ�7XHVGD\����'HFHPEHU�DW��SP��'2�-2,1�
,1��,DQ�&RRNH�ZLOO�VHQG�RXW�WKH�OLQN�QHDUHU�WKH�WLPH��+DYH�D�JODVV�DQG�
PD\EH�QLEEOHV�WR�KDQG�DQG�LI�\RX¶G�OLNH�WR�FRQWULEXWH�WR�WKH�HQWHUWDLQPHQW��
SOHDVH�WHOO�0DUJDUHW�)DOO�ZKR�LV�DUUDQJLQJ�WKH�SURJUDPPH��6HH�\RX�WKHQ�� 
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 678'<�*5283 
7KH�5HYG�5REHUW�%HDUG�OHG�ILYH�VWXG\�VHVVLRQV�RQ�WKH�(SLVWOH�RI�-DPHV��
ZKLFK�FRQYHQLHQWO\�KDV�ILYH�FKDSWHUV��$ERXW����PHPEHUV�DQG�IULHQGV�PHW�
ZHHNO\�RQ�=RRP��ZLWK�,DQ�&RRNH�GRLQJ�WKH�WHFKQLFDO�VLGH��5REHUW�SUHSDUHG�
YHU\�LQWHUHVWLQJ�EDFNJURXQG�LQIRUPDWLRQ�ZKLFK�VWLPXODWHG�RXU�TXHVWLRQV�����
7KH�ERRN�RI�-DPHV�KDV�D�YHU\�VWUDLJKWIRUZDUG�PHVVDJH�DERXW�WKH�LPSRUWDQFH�
RI�DFWLQJ�RXW�RQH¶V�IDLWK�LQ�JRRG�ZRUNV��DQG�ZH�GLVFXVVHG�WKH�ZD\V�DQG�
GLIILFXOWLHV�RI�GRLQJ�WKLV�LQ�WRGD\¶V�ZRUOG��'LVFXVVLRQ�RQ�=RRP����� 
LV�QRW�TXLWH�DV�IUHH�DQG�HDV\�DV�ZKHQ�ZH¶UH�VLWWLQJ�WRJHWKHU�EXW�LW�LV�D�JUHDW�
SOHDVXUH�WR�DW�OHDVW�VHH�DQG�KHDU�HDFK�RWKHU�� 

 

 

 

 

 

 

 

 

:LGHU�FKXUFK�QHZV� 
6+()),(/'�85&�7($0�0,1,675<�9$&$1&< 
2Q���1RYHPEHU�WKH�5HY�%DUU\�:HOFK�SUHDFKHG�ZLWK�D�YLHZ�RQ�WKH�=RRP�
VHUYLFH���,W�ZDV�D�YHU\�JRRG�VHUYLFH�ZLWK�DQ�H[FHOOHQW�5HPHPEUDQFH�
FHUHPRQ\��$W�WKH�HQG�RI�ZRUVKLS��HDFK�FKXUFK�LQ�WKH�7HDP�PHW�VHSDUDWHO\�LQ�
D�FKDWURRP�DQG�WKHQ�YRWHG�RQ�ZKHWKHU�WR�FDOO�%DUU\�WR�WKH�YDFDQF\���$SSURYDO�
ZDV�DOPRVW�XQDQLPRXV��WKHUH�ZHUH�����YRWLQJ�PHPEHUV�SUHVHQW��RQH�RI�
ZKRP�FKRVH�QRW�WR�YRWH��EXW�WKH�RWKHU�����ZHUH�DOO�LQ�IDYRXU��6W�$QGUHZ
V�
GRHV�QRW�KDYH�D�YRWH��RI�FRXUVH��EXW�WKH�XVXDO�6W�$QGUHZ¶V�PHPEHUV�ZHUH�RQ�
WKH�=RRP�DQG�DOO�DJUHHG�ZLWK�WKLV�GHFLVLRQ�� 
7KH�QXPEHU�SUHVHQW�DQG�YRWLQJ�UHPRWHO\�ZDV�ODUJHU�WKDQ�DQ\�UHFHQW�VXFK�
HOHFWLRQ�ZKHQ�HYHU\RQH�ZDV�JDWKHUHG�LQ�FKXUFK��%DUU\�ZLOO�QRW�DFWXDOO\�MRLQ�
6KHIILHOG�XQWLO�WKH�PLGGOH�RI�QH[W�\HDU��:H�DW�6W�$QGUHZ¶V�ZLOO�QR�GRXEW�PHHW�
KLP�LQ�GXH�FRXUVH� 

%22.�5(9,(: 
7KHUH�LV�D�UDYH�UHYLHZ�LQ�WKH�ODWHVW�5HIRUP�PDJD]LQH�IRU�5HYG�'U�:DOWHU�
+RXVWRQ¶V�QHZ�ERRN��-XVWLFH�IRU�WKH�3RRU�"�6RFLDO�MXVWLFH�LQ�WKH�2OG�
7HVWDPHQW�LQ�FRQFHSW�DQG�SUDFWLFH���³>+H@�EULQJV�DQFLHQW�,VUDHO�LQWR�GLDORJXH�
ZLWK�HWKLFDO�FRQFHUQV�RI�WRGD\�OLNH�WKH�FOLPDWH�FULVLV��'URS�WKH�'HEW�FDPSDLJQ��
VRFLDO�LQHTXDOLW\�DQG�FDSLWDOLVP�´�:DOWHU�LV�D�IRUHPRVW�2�7�VFKRODU�DQG�ZH�
KDYH�KHDUG�KLV�FRQFHUQV�DERXW�FOLPDWH�FKDQJH�DQG�VRFLDO�GHSULYDWLRQ�LQ�KLV�
VHUPRQV�ZLWK�XV��&RQJUDWXODWLRQV� 

 

 

 

-RNHV�IURP�5REHUW 



ϳ 

 

2+�6$17$�� 
1R�QDWLYLW\�WKLV�\HDU�EHFDXVH�WKH�7KUHH�:LVH�0HQ�IDFH�D�WUDYHO�EDQ�� 
7KH�VKHSKHUGV�KDYH�EHHQ�IXUORXJKHG� 
7KH�LQQNHHSHU�KDV�VKXW�XQGHU�7LHU���UHJXODWLRQV�DQG�KDG�D�VOXPS�LQ�
ERRNLQJV� 
6DQWD�ZRQ¶W�EH�ZRUNLQJ�DV�KH�ZRXOG�EUHDN�WKH�UXOH�RI���ZLWK�'DVKHU��
'DQFHU��3UDQFHU��9L[HQ��'RQQHU�DQG�%OLW]HQ� 
$V�IRU�5XGROSK��ZLWK�WKDW�UHG�QRVH��KH�VKRXOG�EH�LVRODWLQJ�DQG�WDNLQJ�D�WHVW� 

48,=�� 

7KH�IROORZLQJ�ZRUGV�DUH�DOWHUQDWLYH�WLWOHV�IRU�VRPH�&KULVWPDV�FDUROV�DQG�
VRQJV� 

� 0LQLVFXOH�KDPOHW�LQ�WKH�IDU�HDVW��  
� $GRUQ�WKH�YHVWLEXOH    
� ([XEHUDQFH�GLUHFWHG�WR�WKH�SODQHW�� 
� 3D\�DWWHQWLRQ�WR�DHULDO�VSLULWV�KDUPRQL]LQJ 
� <RQGHU�LQ�D�IHHGLQJ�WURXJK   
� )DQWDVLHV�RI�D�FRORXUOHVV���WK�'HFHPEHU 
� $�GR]HQ���-KRXU�<XOH�SHULRGV     
� 3HUDPEXODWLQJ�WKURXJK�D�'HFHPEHU�VROVWLFH�IDQWDV\ 
� $UULYDO�WLPH�������KRXUV�–�ZHDWKHU�FORXGOHVV   
�� -HKRYDK�GHDFWLYDWH�EOLWKH�FKHYDOLHUV�� 
�� )UR]HQ�SUHFLSLWDWLRQ�FRPPHQFH  
�� &DVWDQHRXV-FRORXUHG�VHHGV�YHVLFDWHG�LQ�D�FRQIODJUDWLRQ 
 
0(025,(6�2)�1250$/�� 

 

 
7KH�0LGGOHWRQ�IDPLO\�ODVW�VXPPHU 



ϴ 

 

7KH��VW�&25,17+,$16����RI�&+5,670$6 

,I�,�GHFRUDWH�P\�KRXVH�ZLWK�EHDXWLIXO�WZLQNOLQJ�OLJKWV�DQG�VKLQ\�EDXEOHV��
EXW�GRQ¶W�VKRZ�ORYH�WR�P\�IDPLO\��,�DP�MXVW�DQRWKHU�GHFRUDWLRQ� 

,I�,�EDNH�GR]HQV�RI�PLQFH�SLHV�DQG�URDVW�WKH�SHUIHFW�WXUNH\��EXW�KDYH�QR�
ORYH�IRU�P\�JXHVWV��,�DP�MXVW�DQRWKHU�FRRN� 

,I��,�ZRUN�DW�WKH�6RXS�.LWFKHQ��DQG�JLYH�DOO�WKDW�,�KDYH�WR�FKDULW\��EXW�GR�
QRW�KDYH�FRPSDVVLRQ�IRU�WKRVH�LQ�QHHG��,�DP�MXVW�DQRWKHU�VRFLDO�VHUYLFH� 

,I�,�ZUDS��GHFRUDWH�DQG�DWWHQG�D�P\ULDG�RI�SDUWLHV��EXW�GRQ¶W�IRFXV�RQ�
&KULVW��,�KDYH�PLVVHG�WKH�SRLQW� 

/RYH�VWRSV�FRRNLQJ�WR�KXJ�D�FKLOG�� 

/RYH�GRHVQ¶W�HQY\�DQRWKHU¶V�SHUIHFWO\�FR-RUGLQDWHG�&KULVWPDV�GpFRU� 

/RYH�SXWV�WKH�SUHVHQW-VKRSSLQJ�RQ�KROG�WR�UXQ�WKH�HOGHUO\�QHLJKERXU�WR�
WKH�GRFWRU� 

/RYH�LV�NLQG��HYHQ�ZKHQ�KDUDVVHG�DQG�WLUHG� 

/RYH�EHDUV�DOO�WKLQJV��HYHQ�LUULWDWLQJ�UHODWLYHV��,W�EHOLHYHV�DOO�WKLQJV��
LQFOXGLQJ�D�WHHQDJHU¶V�SRWHQWLDO�IRU�GHYHORSPHQW���,W�KRSHV�DOO�WKLQJV��
HQGXUHV�DOO�WKLQJV��HYHQ�D�VSRXVH�ZKR�LV�FRQVWDQWO\�GHSUHVVHG�DERXW��
MRE�SURVSHFWV� 

/RYH�QHYHU�IDLOV�RWKHU�SHRSOH� 

)RRG�JHWV�HDWHQ��FRPSXWHU�JDPHV�ZLOO�FUDVK�DQG�HYHQ�FDVKPHUH�
MXPSHUV�ZHDU�RXW��EXW�WKH�JLIW�RI�ORYH�ZLOO�HQGXUH�IRU�HYHU� 

 

 

/(&7,21$5<��5($',1*6��IRU��'HFHPEHU������ 
��'HFHPEHU�����,VDLDK�����-�����3VDOP�����-���-������3HWHU����-��D�  
�������������������������0DUN����-� 
���'HFHPEHU���,VDLDK�����-����-�����3VDOP�����RU�/XNH�����E-���� 
��������������������������7KHVVDORQLDQV�����-�����-RKQ����-�����-��� 
���'HFHPEHU�����6DPXHO����-���������/XNH�����E-���RU� 
�������������������������3VDOP�����-����-����5RPDQV������-�����/XNH�����-��� 
���'HFHPEHU���,VDLDK������-�������3VDOP�������*DODWLDQV����-��� 
�������������������������/XNH�����-��� 
-DQXDU\�����������-HUHPLDK�����-���RU�6LUDFK�����-����3VDOP�������-�� 
�������������������������RU�:LVGRP�RI�6RORPRQ������-�����(SKHVLDQV����-���� 
�������������������������-RKQ�����-������-�� 
 



ϵ 

 

7+(�&$52//(56�)520�+(//�� 
'LQJ�-�GRQJ�ULQJLQJ�DW�WKH�EHOO� 
:KR�FDQ�LW�EH�WKDW¶V�FDOOLQJ" 
,W¶V�WKH�FDUROOHUV�IURP�KHOO� 
7KH�SURVSHFW�LV�DSSDOOLQJ� 
2�VDYH�XV�WKRVH�KDORV 
$QG�HQGOHVV�EDG�VRORV� 
$QG�6DQWD�ZLWK�KLV�KR�–�KRVDQQD�LQ�H[FHOVLV� 
 
'LQJ�-�GRQJ�WXUQ�RII�HYHU\�OLJKW� 
,W¶V�ZRUVH�WKDQ�,�UHPHPEHU� 
7KH\¶UH�WKH�VHFRQG�ORW�WR-QLJKW� 
$QG�ZH¶UH�VWLOO�LQ�1RYHPEHU� 
6RPH�KROO\��WKDW¶V�YHU\ 
*UHHQ�DQG�EHDUV�D�EHUU\� 
$QG�5XGROSK�ZLWK�KLV�UHG�QRVH�–�DQQD�LQ�H[FHOVLV� 
 
'LQJ�-�GRQJ�LVQ¶W�LW�D�FULPH� 
+RZ�ORQJ�ZLOO�WKH\�EH�VWD\LQJ" 
7RUWXUHG�PHORG\�DQG�UK\PH� 
$QG�VWLOO�WKH\�ZLOO�ZDQW�SD\LQJ� 
7ZR�YHUVHV��QR�RWKHU� 
$QG�ZKDW¶V�ZRUVH��OLWWOH�EURWKHU 
,QVLVWV�RQ�VLQJLQJ�D�FRPSOHWHO\�GLIIHUHQW�FDURO� 
 
'LQJ-�GRQJ�WKHUH¶V�WKH�GUHDGHG�FDOO� 
/HW¶V�KLGH�EHKLQG�WKH�FXUWDLQ� 
6HQG�WKH�GRJ�LQWR�WKH�KDOO� 
+H¶OO�VFDUH�WKHP�RII�IRU�FHUWDLQ� 
7KH�VRXQG�VWDUWV�UHFHGLQJ� 
+DV�KHDYHQ�KHDUG�RXU�SOHDGLQJ� 
7KH\¶YH�JRQH��$W�ODVW�-�QR�PRUH�+RVDQQD�LQ�H[FHOVLV� 
 
$GDSWHG�E\�-XGLWK�$GDP�IURP�DQ�RULJLQDO�E\�*UDKDP�
3UDWW��DQG�\RX�FDQ�YLHZ�LW�RQ�<RXWXEH� 



ϭϬ 

 

285��&+$5,7,(6 

$W�WKH�HQG�RI�D�EDG�\HDU�,�ZRXOG�OLNH�WR�WHOO�\RX�DERXW�VRPH�RI�WKH�
FKDULWLHV�ZH�KDYH�KHOSHG��1LQH�VKRH�ER[HV�ZHQW�WR�WKH�6KRHER[�$SSHDO�
DQG�ZH�ZLOO�KRSHIXOO\�KHDU�ZKHUH�WKH\�KDYH�JRQH��7KLV�ZDV�QRW�DV�PDQ\�
DV�LQ�SUHYLRXV�\HDUV�EXW�LW�ZDV�QRW�D�JRRG�LGHD�WR�DVN�IULHQGV�WR�JR�RXW�
VKRSSLQJ�LQ�WKH�SUHVHQW�FLUFXPVWDQFHV��1LQH�FKLOGUHQ�ZLOO�JHW�VRPH�JLIWV�
WKH\�ZRXOG�QRW�QRUPDOO\�JHW��WR�FKHHU�WKHP�XS�LQ�WKHVH�EDG�WLPHV� 

�����:H�KDYH�KDG�VRPH�JHQHURXV�GRQDWLRQV�IRU�WKH�6WDUWHU�3DFN�VFKHPH��
7KHUH�LV�HQRXJK�PRQH\�WR�SXUFKDVH�WHQ�SDFNV��6HYHQ�ZLOO�JR�WR�6W�
9LQFHQW
V�DQG�WKUHH�ZLOO�VWD\�LQ�6W�$QGUHZ
V�LQ�FDVH�ZH�DUH�DVNHG�IRU�DQ\��
,�KDYH�JLYHQ�RXW�RXU�ODVW�WZR�WKLV�\HDU��:LONLQVRQ
V�DUH�LQ�SURFHVV�RI�
PDNLQJ�XS�WKH�SDFNV�DQG�,�ZLOO�FROOHFW�WKHP�ZKHQ�WKH\�DUH�UHDG\��,I�ZH�
DUH�VKRUW�RI�PRQH\�WKH\�ZLOO�KHOS�XV�IURP�WKHLU�FKDULW\�IXQG���2QFH�WKH\�
DUH�ERXJKW�,�ZLOO�SXW�LQ�D�ELG�IRU�IXQGV�IURP�WKH�&KXUFK�%XUJHVVHV��
7KH\ GLVSHQVH�IXQGV�IRXU�WLPHV�D�\HDU� 

�����:H�KDYH�QRW�EHHQ�DEOH�WR�VXSSRUW�WKH�IRRG�EDQN�LQ�WKH�XVXDO�ZD\�EXW�
,�NQRZ�VRPH�PHPEHUV�KDYH�VHQW�PRQHWDU\�GRQDWLRQV� 
�����7KDQN�\RX�WR�HYHU\RQH�IRU�WKHLU�VXSSRUW�IRU�WKHVH�DQG�RWKHU�FKDULWLHV�
ZH�KDYH�KHOSHG�IRU�SHRSOH�OHVV�IRUWXQDWH�WKDQ�RXUVHOYHV� 

6KHLOD�'XQVWDQ 
 
3$&.�$�&+5,670$6�%2; 

6KLSVKDSH�+HDOWK�	�:HOOEHLQJ�&HQWUH�DUH�FROOHFWLQJ�&KULVWPDV�ER[�
GRQDWLRQV�IRU�WKH�YXOQHUDEOH�LQ�RXU�FRPPXQLW\���*LIWV�IRU�FKLOGUHQ�FRXOG�
LQFOXGH�IXQ�WR\V��K\JLHQH�LWHPV��VFKRRO�VXSSOLHV��RU�IRU�DGXOWV��WRLOHWULHV��
ZDUP�FORWKHV��WUHDWV��)RU�PRUH�DGYLFH�RQ�ZKDW�WR�LQFOXGH�RU�ZKDW�127�WR�
LQFOXGH��SOHDVH�VHH�WKH�DGYLFH�SDJH�RQ�WKH�ZHEVLWH���VKLSVKDSH�RUJ�XN!��
RU�WHO����������������� 
5HPHPEHU�WR�DWWDFK�D�ODEHO�LQGLFDWLQJ�ZKR�\RXU�JLIW�LV�IRU��-��DGXOW�RU�
FKLOG��PDOH�RU�IHPDOH�RU�HLWKHU��DQG�URXJK�DJH�UDQJH�IRU�\RXQJ�SHRSOH� 
3OHDVH�EULQJ�\RXU�ER[�WR�6KLSVKDSH�&HQWUH��7KH�6WDEOHV��6KDUURZ�/DQH��
6����$(��RQ�D�:HGQHVGD\�EHWZHHQ���DP�DQG��SP���,I�WKLV�LV�QRW�
SRVVLEOH��JHW�LQ�WRXFK�WR�DUUDQJH�DQ�DOWHUQDWLYH�GURS-RII�GD\� 

 
$''5(66,1*�&+,/'�329(57< 

7KH�5HYG�'U�-RKQ�%UDGEXU\��*HQHUDO�6HFUHWDU\�RI�WKH�85&��DQG��WKH�
$UFKELVKRSV�RI &DQWHUEXU\ DQG <RUN��DORQJ�ZLWK����RWKHU�UHOLJLRXV�
OHDGHUV�LQ�WKH�8.��VHQW�D�OHWWHU�WR�WKH 3ULPH�0LQLVWHU��SXEOLVKHG�RQ����
2FWREHU� 



ϭϭ 

 

³0RUH�WKDQ�WZHQW\�\HDUV�DJR��WKH�JRYHUQPHQW�RI�WKH�WLPH�SURPLVHG�WR�
HOLPLQDWH�8.�FKLOG�SRYHUW\�ZLWKLQ�D�JHQHUDWLRQ�DQG�\HW�FKLOG�SRYHUW\�
KDV�UHPDLQHG�VWXEERUQO\�KLJK�XQGHU�WKH�OHDGHUVKLS�RI�DOO�SROLWLFDO�
SDUWLHV��1R�RQH�FDQ�WDNH�WKH�PRUDO�KLJK�JURXQG�EHFDXVH�WKLV�LV�
HQGHPLF�WR�RXU�HFRQRPLF�VWUXFWXUH�DQG�VHHPV�WR�IDOO�RXWVLGH�RXU�PRUDO�
LPSHUDWLYHV�� 
 ³���7KH�SDQGHPLF�KDV�EURXJKW�WKH�LVVXH�RI�FKLOG�KXQJHU�DQG�
SRYHUW\�LQWR�WKH�OLJKW��+RZHYHU��WKLV�LV�QRW�D�QHZ�SUREOHP��7KH�ULVLQJ�
XVH�RI�IRRG�EDQNV��PRVW�RI�WKHP�UXQ�E\�FKXUFKHV��V\QDJRJXHV��
WHPSOHV��JXUGZDUDV�DQG�PRVTXHV��LV�WKH�H[WUHPH�DQG�YLVLEOH�
PDQLIHVWDWLRQ�RI�D�PXFK�EURDGHU�DQG�GHHS-VHDWHG�SUREOHP� 
 ³$FFRUGLQJ�WR�WKH�RIILFLDO�VWDWLVWLFV��FKLOG�SRYHUW\�KDV�EHHQ�
JURZLQJ�DQG�GHHSHQLQJ�IRU�\HDUV�DV�D�ODUJH�DQG�JURZLQJ�QXPEHU�RI�
ORZ�DQG�LQVHFXUHO\�SDLG�ZRUNLQJ�IDPLOLHV�VWUXJJOH�WR�PDNH�HQGV�PHHW��
H[DFHUEDWHG�IXUWKHU�E\�WKH�LPSDFW�RI�&RYLG-��� 
 ³,QVWHDG�RI�SROLWLFLVLQJ�WKLV�LVVXH�DQG�DUJXLQJ�RYHU�LQGLYLGXDO�
SROLFLHV��ZH�XUJHQWO\�QHHG�WR�HVWDEOLVK�D�FURVV-SDUW\�FRPPLVVLRQ�ZLWK�
WKH�PDQGDWH�DQG�UHVRXUFHV�WR�WDFNOH�FKLOG�SRYHUW\�LQ�(QJODQG��RQFH�
DQG�IRU�DOO�´ 

)URP�WKH�GUDIW�6KHIILHOG�3ODQ�SXEOLVKHG�6HSWHPEHU������ 
,Q���RI�RXU�FLW\¶V�ZDUGV��RYHU�KDOI�RI�FKLOGUHQ�OLYH�LQ�SRYHUW\��ZLWK�RYHU�� 
D�TXDUWHU�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�WKH�FLW\�LQ�RU�DW�ULVN�RI� 
SRYHUW\�RU�VRFLDO�H[FOXVLRQ��� 

,Q�6KHIILHOG������RI�KRXVHKROGV�OLYH�LQ�IXHO�SRYHUW\�DV�D�UHVXOW�RI�ORZ� 
LQFRPHV��KLJK�IXHO�SULFHV�DQG�KRPHV�ZKLFK�DUH�H[SHQVLYH�WR� 
KHDW��WKLV�KDV�D�VLJQLILFDQW�HIIHFW�RQ�KHDOWK�DQG�ZHOOEHLQJ� 

/LIH�H[SHFWDQF\�LQ�WKH�PRVW�GHSULYHG�DUHDV�RI�WKH�FLW\�LV������\HDUV� 
ORZHU�IRU�PHQ�DQG�����\HDUV�ORZHU�IRU�ZRPHQ�WKDQ�WKH�OHDVW� 
GHSULYHG�DUHDV� 

$YHUDJH�ZDJHV�DUH�DURXQG�����ORZHU�WKDQ�WKH�QDWLRQDO�DYHUDJH������
(FRQRPLF�RXWSXW�SHU�SHUVRQ�LV�VLJQLILFDQWO\�EHORZ�WKH�8.�DYHUDJH� 
DQG�LV�ORZHU�WKDQ�WKH�RWKHU�&RUH�&LWLHV� 

3RRU�DLU�TXDOLW\�KDUPV�SHRSOH¶V�KHDOWK��DQG�DFFRXQWV�IRU�XS�WR����� 
SUHPDWXUH�GHDWKV�D�\HDU�LQ�WKH�FLW\� 

 

7KH�6KHIILHOG�3ODQ�FDQ�EH�UHDG�DW�� 
ZZZ�VKHIILHOG�JRY�XN�KRPH�SODQQLQJ-GHYHORSPHQW�HPHUJLQJ-VKHIILHOG-
SODQ-GUDIW� 
2I�FRXUVH�LW�FRQWDLQV�VRPH�PRUH�SRVLWLYH�VWDWLVWLFV�DV�ZHOO�EXW�WKRVH�
DERYH�DUH�VREHULQJ�� 



ϭϮ 

 

3(1�3$/�6&+(0( 
2OGHU�SHRSOH�OLYLQJ�RQ�WKHLU�RZQ�DUH�DOVR�VXIIHULQJ�WKH�HIIHFWV�RI�WKH�
SDQGHPLF��9LWDO�EHIULHQGLQJ�VHUYLFHV�DUH�VXVSHQGHG�GXH�WR�VRFLDO�
GLVWDQFLQJ�� 
6&&&&��6KHIILHOG�&KXUFKHV�&RXQFLO�IRU�&RPPXQLW\�&DUH��KDV�VHW�XS�
D��3HQ�3DO�6FKHPH��:ULWH�D�OHWWHU���6LPSO\�ZULWH�+L�RU�+HOOR��WDON�DERXW�
\RXUVHOI��\RXU�IDPLO\��\RXU�MRE��\RXU�KREE\��\RXU�KRSHV�IRU�WKH�
IXWXUH� 6HQG�D�SRVWFDUG��GUDZLQJ�RU�SDLQWLQJ���6RPH�RI�RXU�VHUYLFH�
XVHUV�DUH�SDUWLDOO\�VLJKWHG�DQG�FDQ
W�UHDG�KDQGZULWWHQ�OHWWHUV�ZLWKRXW�
KHOS��8VH�EULJKW�FRQWUDVWLQJ�FRORXUV��WDFWLOH�PDWHULDOV�DQG�WKLFN�IHOW�WLS�
SHQV�   
,I�\RX�NQRZ�VRPHRQH�ZKR�FRXOG�EHQHILW�IURP�RXU�VFKHPH��WHOO�WKHP�
DERXW�LW��7KH�RQO\�FULWHULD�DUH�WKDW�WKH\�PXVW�OLYH�LQ�6KHIILHOG�DQG�EH�
RYHU����\HDUV�ROG��3OHDVH�WHOHSKRQH�WKH�*RRG�1HLJKERXU�3HQ�3DO�
6FKHPH�DQG�VSHDN�WR�7DPP\�:LOVRQ�RQ��������������� 
6HQG�\RXU�OHWWHUV�DQG�FDUGV�WR� 6&&&&��3HQ�3DO�6FKHPH��8QLW����
3UHVLGHQW�%XLOGLQJV��6DYLOH�6WUHHW�(DVW��6+()),(/'��6���84�� 

3OHDVH�GRQ
W�SXW�DQ\�VHQVLWLYH�LQIRUPDWLRQ�RQ�WKH�LWHP��MXVW�\RXU�
QDPH���$QG�SOHDVH�ZDVK�\RXU�KDQGV�EHIRUH�ZULWLQJ�\RXU�OHWWHU�WR�KHOS�
UHGXFH�WKH�ULVN�RI�FRQWDPLQDWLRQ��7KDQN�\RX�  

025(�0(025,(6�2)�1250$/� 



ϭϯ 

 
$�6+()),(/'�&$52/ 

:H¶OO�PLVV�WKH�DQQXDO�OXQFK-WLPH�FDURO�VLQJ�OHG�E\�1LJHO�5XVVHOO� 
7KLV�UROOLFNLQJ�WXQH�ZDV�DOZD\V�JUHDW�IXQ�WR�VLQJ��-��7U\�LW�� 

 

 

 

 

 

 

 

 

 

 
 
 
 
� 

5ROOLQJ�'RZQZDUG���7KH�$QJHO
V6RQJ 
���5ROOLQJ�GRZQZDUG�WKURXJK�WKH�PLGQLJKW�� 
&RPHV�D�JORULRXV�EXUVW�RI�KHDYHQO\�VRQJ� 


7LV�D�FKRUXV�IXOO�RI�VZHHWQHVV�$QG�WKH�VLQJHUV�DUH�DQ�DQJHO�WKURQJ� 
 

&+2586 
�*ORU\��JORU\�LQ�WKH�KLJKHVW� 

2Q�WKH�HDUWK�JRRG-ZLOO�DQG�SHDFH�WR�PHQ��� 
'RZQ�WKH�DJHV�VHQG�WKH�HFKR� 
/HW�WKH�JODG�HDUWK�VKRXW�DJDLQ� 

 
���:RQG
ULQJ�VKHSKHUGV�VHH�WKH�JORU\�� 
+HDU�WKH�ZRUG�WKH�VKLQLQJ�RQHV�GHFODUH� 

$W�WKH�PDQJHU�IDOO�LQ�ZRUVKLS��:KLOH�WKH�PXVLF�ILOOV�WKH�TXLY
ULQJ�DLU� 
&+2586 

 
���&KULVW�WKH�6DYLRXU��*RG
V�$QRLQWHG�� 
&RPHV�WR�HDUWK�RXU�IHDUIXO�GHEW�WR�SD\ 

0DQ�RI�VRUURZV��DQG�UHMHFWHG��/DPE�RI�*RG��WKDW�WDNHV�RXU�VLQ�DZD\� 
&+2586 



ϭϰ 

 

$1,7$�0F9,77,(��-��$1�$335(&,$7,21�� 

$QLWD�5RVHPDU\�+XJKHV�ZDV�ERUQ�LQ������LQ�.HQW�DQG�VSHQW�KHU�
FKLOGKRRG�LQ�D�YLOODJH�HDVW�RI�/RQGRQ�FDOOHG�$EEH\�:RRG��6KH�ZDV�YHU\�
EULJKW�DW�VFKRRO�EXW�KHU�DFDGHPLF�HGXFDWLRQ�ZDV�VWDOOHG�ZKHQ�VKH�
EHFDPH�D�FDUHU�DW�WKH�DJH�RI����IRU�KHU�PRWKHU��ZKR�ODWHU�GLHG���$QLWD�
ZHQW�LQWR�QXUVHU\�QXUVLQJ�DW�����WRS�RI�WKH�FODVV��DQG�WKHQ�FRPSOHWHG�
KHU�QXUVH�WUDLQLQJ�DV�DQ�651�DW�WKH�0LGGOHVH[�+RVSLWDO�LQ�/RQGRQ�WKHQ�
TXDOLILHG�LQ�PLGZLIHU\�LQ�&DPEULGJH��ZKLFK�LV�ZKHUH�VKH�PHW�)UDVHU�ZKR�
ZDV�VWXG\LQJ�IRU�KLV�GRFWRUDWH�DW�&KULVW�&ROOHJH���$QLWD�DQG�)UDVHU�
PDUULHG�LQ������DQG�LPPHGLDWHO\�PRYHG�XS�WR�6KHIILHOG�ZKHUH�)UDVHU�
KDG�KLV�ILUVW�SRVW�DV�D�PHWDOOXUJLVW�DW�'XQIRUG�+DGILHOGV� 

7KH\�PRYHG�LQWR�D�³GLODSLGDWHG��-EHGURRP�YLOOD´�LQ�5XSHUW�5RDG�ZKHUH��
WKHLU�ORYH�RI�JDUGHQLQJ�KDG�JUHDW�VFRSH�DV�WKH\�WUDQVIRUPHG�WKH�KXJH�
ORQJ�JDUGHQ�RYHUJURZQ�DQG�IXOO�RI�UXEELVK���)UDVHU�GHYHORSHG�D�VXQNHQ�
,WDOLDQ�JDUGHQ�DQG�$QLWD�FRYHUHG�WKH�SODFH�ZLWK�IORZHUV��LQ�EHGV�DQG�
SRWV��DOO�JURZQ�IURP�VHHG��(YHU\�\HDU�WKHUH�ZHUH�SURSDJDWRUV�RQ�HYHU\�
KRUL]RQWDO�VSDFH�DQG�WKHQ�WKRXVDQGV�RI�EHGGLQJ�SODQWV�WR�EH�SULFNHG�RQ�
LQWR�VPDOO�SRWV�EHIRUH�WUDQVSODQWLQJ�RXWVLGH��7KH�VDPH�EHDXWLIXO�
SURIXVLRQ�RI�IORZHUV�ZDV�VHHQ�ZKHQ�WKH\�PRYHG�WR�7ZHQW\ZHOO�/DQH�
ZKHUH�WKH�JDUGHQ�ZDV�VR�RYHUJURZQ�ZLWK�EUDPEOHV�WKDW�D�JUHHQKRXVH�
ZDV�IRXQG�EXULHG�EHQHDWK�WKHP��DQG�DW�%UDGZD\�5RDG��DOWKRXJK�OHVV�
SK\VLFDOO\�DEOH��$QLWD�ZDV�VWLOO�RUGHULQJ�DQG�SODQWLQJ�RXW�OLWWOH�SOXJ�SODQWV�
WR�WKH�HQG��6KH�ORYHG�KHU�JDUGHQ� 

$QLWD¶V�ORYH�RI�EHDXW\�UHIOHFWHG�KHU�DUWLVWLF�DELOLW\���6KH�ORYHG�SDLQWLQJ��
HVSHFLDOO\�VHDVFDSHV�DQG�WKH�'HUE\VKLUH�FRXQWU\VLGH���)UDVHU�GUHZ�
FDUWRRQV�IRU�KLV�FKLOGUHQ��DQG�ERWK�ZHUH�PHPEHUV�RI�+DOODPVKLUH�$UW�
*URXS�IRU�PDQ\�\HDUV� 

$QRWKHU�SDVVLRQ�WKH\�ERWK�VKDUHG�ZDV�WUDYHO���)DPLO\�KROLGD\V�ZLWK�WKH�
FKLOGUHQ�ZHUH�VSHQW�ILUVW�LQ�7HLJQPRXWK�LQ�'HYRQ��WKHQ�6SDLQ�RU�$XVWULD���
)UDVHU�ZDV�RIWHQ�DZD\�RQ�ORQJ�EXVLQHVV�WULSV�EXW�VDZ�QRWKLQJ�RI�WKH�
FRXQWU\�KH�ZDV�LQ�H[FHSW�DLUSRUWV��KRWHOV�DQG�IDFWRULHV��VR�DIWHU�
UHWLUHPHQW��WUDYHO�DQG�UHDO�H[SORUDWLRQ�EHFDPH�WKHLU�PDLQ�DFWLYLW\���$QG�
QRW�RQ�WKH�XVXDO�WRXULVW�URXWH�EXW�WR�UHPRWH��H[RWLF�DQG�OHVV�GHYHORSHG�
SODFHV��-��&KLQD��,QGLD��0RQJROLD���(WKLRSLD��1RUWK�DQG�6RXWK�$PHULFD�
DQG�(XURSH��$QLWD�SDUWLFXODUO\�ORYHG�&KLQD��7KHVH�ZHUH�DFWLYH�KROLGD\V��
ZDONLQJ��PHHWLQJ��WKH�SHRSOH�DQG�EULHIO\�VKDULQJ�WKHLU�OLYHV���,Q�WKH�
*DODSDJRV�,VODQGV��$QLWD�ZKLOH�VZLPPLQJ�MXVW�PLVVHG�DQ�HQFRXQWHU�ZLWK�
D�VKRDO�RI�VKDUNV����-��EXW�QRWKLQJ�ID]HG�KHU��/DWHU�WKH\�HQMR\HG�WKH�
VLJKWV�DQG�WKH�FRPSDQ\�RQ�0DUJDUHW¶V�+ROLGD\V�ZKHUH�WKH\�ZHUH�YHU\�
SRSXODU��7KH\�ZHUH�DOZD\V�LQ�D�JURXS��GLVFXVVLQJ��H[DPLQLQJ��DQG�
WDNLQJ�DQ�LQWHUHVW�LQ�ZKHUHYHU�RU�ZKDWHYHU�WKH\�ZHUH�YLVLWLQJ� � 
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7KH\�KDG�WKHLU�RZQ�ZHOO-�ZRUQ�VHDW�LQ�WKH�FRDFK�DQG�$QLWD�FRXOG�EH�
UHOLHG�RQ�WR�EH�DOZD\V�RQ�WLPH�DQG�DOZD\V�KDYH�WKH�ULJKW�PRQH\���2Q�
RQH�VXFK�WULS�WR�&DPEULGJH�WKH\�UHQHZHG�WKHLU�PDUULDJH�YRZV�LQ�D�YHU\�
WRXFKLQJ�FHUHPRQ\�� 

$QLWD�ZDV�D�FKXUFK-JRHU�DOO�KHU�OLIH��LQ�D�UDWKHU�HFXPHQLFDO�SURJUHVVLRQ���
:KLOVW�VKH�ZDV�&RI(��VKH�DWWHQGHG�D�&DWKROLF�VFKRRO��DQG�DIWHU�PHHWLQJ�
)UDVHU�EHFDPH�D�3UHVE\WHULDQ�DV�KH�ZHQW�WR�6W�&ROXPED¶V�LQ�
&DPEULGJH���:KHQ�WKH\�DUULYHG�DW�6W�$QGUHZ¶V��WKH�5HY�0F&XUG\�
SURPSWO\�GUDIWHG�WKHP�LQWR�FKXUFK�FRPPLWWHHV��-��)UDVHU�RQWR�WKH�
'HDFRQV¶�&RXUW�DQG�$QLWD�LQWR�WKH�ODGLHV¶�JURXSV���/DWWHUO\�WKH\�ZHUH�
ERWK�RQ�WKH�1HWZRUN�FRPPLWWHH��DQG�$QLWD�ZDV�D�PDLQVWD\�RQ�WKH�
6XQGD\�FRIIHH�URWD��FKXUFK�OXQFKHV�DQG�ZKHQHYHU�FDWHULQJ�ZDV�
UHTXLUHG���6W�$QGUHZ¶V�ZLOO�QRW�EH�WKH�VDPH�ZLWKRXW�KHU���6KH�ZDV�D�
UHJXODU�SUHVHQFH��NLQG��IULHQGO\��LQWHUHVWHG��TXHVWLRQLQJ��-��ORYHG�DQG�
UHVSHFWHG�E\�HYHU\RQH� 

$QLWD�ZDV�XQDEOH�WR�KDYH�FKLOGUHQ�VR�WKH�GHFLVLRQ�ZDV�WDNHQ�WR�DGRSW��
DQG�-XOLDQ��6XVDQ�DQG�$OLVRQ�LQ�WXUQ�MRLQHG�WKH�IDPLO\���7KH\�DOVR�WRRN�LQ�
D�IRVWHU�FKLOG�IRU�D�ZKLOH���$OO�WKUHH�DUH�QRZ�PDUULHG�DQG�WKHUH�DUH�WKUHH�
JUDQGFKLOGUHQ�DQG�WKUHH�JUHDW-�JUDQGFKLOGUHQ��3HRSOH�ZHUH�UHDOO\�WKH�
RWKHU�JUHDW�SDVVLRQ�RI�$QLWD¶V�OLIH��KHU�LQWHUHVW�DQG�XQGHUVWDQGLQJ�DQG�
FDUH�ZHUH�QHYHU-HQGLQJ���6KH�ZDV�D�YHU\�JRRG�OLVWHQHU�DQG�KDG�JRRG�
MXGJHPHQW�DERXW�ZKHQ�WR�JLYH�DGYLFH�DQG�ZKHQ�QRW�WR��WKHVH�TXDOLWLHV�
OHG�KHU�LQWR�PDUULDJH�FRXQVHOOLQJ��LQFOXGLQJ�KHU�RZQ�LQGHSHQGHQW�
FRXQVHOOLQJ�SUDFWLFH��DQG�D�VWURQJ�VXSSRUW�QHWZRUN�RI�FORVH�IULHQGV����
6KH�ZDV�DOVR�D�OLIHORQJ�PHPEHU�RI�D�ZRPHQ¶V�VSLULWXDO�JURXS�DQG�
YDOXHG�WKHVH�UHJXODU�PHHWLQJV��+HU�IDLWK�ZDV�WKH�IRXQGDWLRQ�RI�KHU�
HQMR\PHQW�RI�OLIH�LQ�DOO�LWV�ULFKQHVV��H[SUHVVHG�LQ�KHU�IULHQGVKLS�DQG�FDUH�
IRU�HYHU\RQH�HTXDOO\� 

:H�RIIHU�RXU�SURIRXQG�V\PSDWK\�WR�)UDVHU��-XOLDQ��6XVDQ�DQG�$OLVRQ�
DQG�DOO�WKH�IDPLO\� 

 
-XOLDQ�ZURWH�WKLV�SRHP�DERXW�KLV�PRWKHU� 
 
:KHUH�LV�PXP�" 
 
6KH�LV�LQ�WKH�EUHH]H�RQ�\RXU�IDFH 
6KH�LV�LQ�WKH�ZLQG�WKDW�EORZV�WKURXJK�WKH�WUHHV 
6KH�LV�LQ�WKH�JUDVV�WKDW�PRYH 
$QG�WKH�IORZHUV�WKDW�VZD\ 

6KH�LV�DOO�DURXQG 

-XVW�OLVWHQ�–�VKH¶OO�EH�WKHUH 
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)URP�-RKQ�%HWMHPDQ¶V�SRHP�µ&KULVWPDV¶ 

$QG�LV�LW�WUXH�"�$QG�LV�LW�WUXH� 
����7KLV�PRVW�WUHPHQGRXV�WDOH�RI�DOO� 
6HHQ�LQ�D�VWDLQHG-JODVV�ZLQGRZ·V�KXH� 

����$�%DE\�LQ�DQ�R[·V�VWDOO�" 
7KH�0DNHU�RI�WKH�VWDUV�DQG�VHD 
%HFRPH�D�&KLOG�RQ�HDUWK�IRU�PH�" 

$QG�LV�LW�WUXH"�)RU�LI�LW�LV� 
����1R�ORYLQJ�ILQJHUV�W\LQJ�VWULQJV 
$URXQG�WKRVH�WLVVXHG�IULSSHULHV� 

����7KH�VZHHW�DQG�VLOO\�&KULVWPDV�WKLQJV� 
%DWK�VDOWV�DQG�LQH[SHQVLYH�VFHQW 
$QG�KLGHRXV�WLH�VR�NLQGO\�PHDQW� 
1R�ORYH�WKDW�LQ�D�IDPLO\�GZHOOV� 
����1R�FDUROOLQJ�LQ�IURVW\�DLU� 

1RU�DOO�WKH�VWHHSOH-VKDNLQJ�EHOOV 
����&DQ�ZLWK�WKLV�VLPSOH�WUXWK�FRPSDUH��-�� 

7KDW�*RG�ZDV�0DQ�LQ�3DOHVWLQH 
$QG�OLYHV�WRGD\�LQ�%UHDG�DQG�:LQH� 
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