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(DFK�7XHVGD\�HYHQLQJ�DW�����SP�
WKHUH�LV�D�6DLG�(XFKDULVW���� 

(YHU\�7KXUVGD\�DW���DP�WKHUH�LV�D����
6DLG��(XFKDULVW�ZLWK��$GGUHVV������� 
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ȡ$OO�\RX�QHHG�LV�ORYHȢ 
 

'R�\RX� UHPHPEHU� WKH�%HDWOHV� VLQJLQJ�DERXW� WKDW�ZD\�
EDFN�LQ�����"�$�ELW�GLIˋFXOW�IRU�PH�WR�UHPHPEHU�EHLQJ�
RQO\�WZR�DW�WKH�WLPH�EXW�LWȢV�RQH�WKH�%HDWOHVȢ�PRVW�ZHOO
-NQRZQ� VRQJV� DQG� KDV� EHHQ� FRYHUHG� E\� FRXQWOHVV�
FKRLUV��DUWLVWV�DQG�PXVLFLDQV�HYHU�VLQFH��%XW�ZKDW�LV�WKLV�
ORYH�ZH�DOO�QHHG" 

9LFWRU�+XJR�RQFH�VDLG�� ȡ7KH�VXSUHPH�KDSSLQHVV�RI� OLIH�
LV�WKH�FRQYLFWLRQ�WKDW�ZH�DUH�ORYHGȢ��:HOO��O�JXHVV�ZH�DOO�ZDQW�WKDW�GRQȢW�ZH"�
7R�IHHO�VRPHRQH�UHDOO\�ORYHV�XV�MXVW�IRU�ZKDW�ZH�DUH� 

:H�WKLQN�DERXW�ORYH�WKLV�PRQWK�DV�ZH�FHOHEUDWH�6W��9DOHQWLQHȢV�'D\��WKH�GD\�
ZKHQ�SHRSOH�ZLOO�PDNH�D�VSHFLDO�HIIRUW�WR�GHFODUH�DQG�H[SUHVV�WKHLU�ORYH�IRU�
VRPHRQH�� %XW� ZKR�ZDV� 9DOHQWLQH"�:HOO�� WKHUH� DUH� YDU\LQJ� RSLQLRQV�� 6RPH�
H[SHUWV� VD\� WKDW�9DOHQWLQH�ZDV� D�5RPDQ�ZKR�ZDV�PDUW\UHG� IRU� UHIXVLQJ� WR�
JLYH�XS�&KULVWLDQLW\��+H�GLHG�RQ�)HEUXDU\���������$�'��/HJHQG�DOVR�VD\V�WKDW�
6W��9DOHQWLQH�KDG� IDOOHQ� LQ� ORYH�ZLWK� WKH� MDLOHUȢV�GDXJKWHU� �QRW� D�SODQ��� DQG�
OHIW� D� IDUHZHOO� QRWH� IRU� WKH�JLUO��ZKR� KDG�EHFRPH�KLV� IULHQG�� DQG� VLJQHG� LW�
�)URP�<RXU�9DOHQWLQH���2WKHU�DVSHFWV�RI�WKH�VWRU\�VD\�WKDW�9DOHQWLQH�VHUYHG�
DV�D�SULHVW�DW�WKH�WHPSOH�GXULQJ�WKH�UHLJQ�RI�(PSHURU�&ODXGLXV��&ODXGLXV�WKHQ�
KDG� 9DOHQWLQH� MDLOHG� IRU� GHI\LQJ� KLP�� ,Q� ���� $�'�� 3RSH� *HODVLXV� VHW� DVLGH��
)HEUXDU\� ��WK� WR� KRQRXU�6W�� 9DOHQWLQH��*UDGXDOO\�� )HEUXDU\���WK� EHFDPH� WKH�
GDWH� IRU� H[FKDQJLQJ� ORYH� PHVVDJHV� DQG� 6W�� 9DOHQWLQH� EHFDPH� WKH� SDWURQ�
VDLQW�RI�ORYHUV�� 

/RYH� LV�D�VWUDQJH�ZRUG�ZKLFK�H[SUHVVHV�D�ZLGH� UDQJH�RI�HPRWLRQV��:H�FDQ�
XVH�WKH�ZRUG�JOLEO\��FDVXDOO\�DQG�WKURZ�LW�DURXQG�VR�HDVLO\�ZLWKRXW�WKLQNLQJ��
$V� &KULVWLDQV� KRZHYHU��ZH� EHOLHYH� WKDW� ORYH� LV� H[SUHVVHG�PRVW� SURIRXQGO\�
ZKHQ�LWȢV�VDFULˋFLDO��%\�WKLV�ZH�PHDQ�D�ORYH�WKDW�JLYHV�ZLWKRXW�FRXQWLQJ�WKH�
FRVW� DQG� GRHVQȢW� GHPDQG� DQ\WKLQJ� LQ� UHWXUQ�–� XQFRQGLWLRQDO� ORYH� LQ� RWKHU�
ZRUGV��:H� VHH� WKLV� LQ� WKH� GHDWK� RI� -HVXV�ZKR� JDYH� KLV� OLIH� IRU� HDFK� RI� XV��������
XQFRQGLWLRQDOO\�� WKH� SHUIHFW� DQG� PRVW� FRPSOHWH����
H[DPSOH�RI�ORYH� 

6R��DV�ZH�FRQVLGHU�ORYH�RQFH�DJDLQ�WKLV�6W�9DOHQWLQHȢV�
GD\�� PD\� ZH� DOO� NQRZ� WKH� GHHS�� WUDQVIRUPLQJ� DQG����������
XQFRQGLWLRQDO�ORYH�RI�*RG�WKURXJK�-HVXV�&KULVW� 

*RG�EOHVV�\RX����������������5HYHUHQG�&UDLJ� 
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%$37,606� 

�VW�'HFHPEHU����/XF\�5RVH�3HQQ�DQG�(OL]D�*UDFH�3HQQ� 

)81(5$/6� 

��WK�'HFHPEHU��� � ,Y\�0D\�-RQHV����� 

��WK�'HFHPEHU���  +HWW\�$QQH�6KHQWRQ�+LFNV��$QQH������ 

��WK�-DQXDU\�  +LODU\�-RVHSKLQH�6KD\ORU��-RVLH������ 

��WK�-DQXDU\�  0XULHO�$QQ�*HRUJH����� 

��WK�-DQXDU\�  :LOOLDP�5D\PRQG�0DVRQ��5D\������� 

�� 

&KXUFK�&OHDQHU�5HTXLUHG 
 
6W� $QGUHZ
V� &KXUFK� ZRXOG� OLNH� WR� KLUH� D����������������
UHOLDEOH� FOHDQHU� IRU� LWV� FKXUFK� KDOO� DQG����������
ZHOFRPH�DUHD�� 7KH�UROH�ZRXOG�EH�IRU�D�WRWDO�
RI� �� KRXUV� SHU� ZHHN� VSOLW� RYHU� WZR���������
PRUQLQJV��  
 
)RU�PRUH�LQIRUPDWLRQ������������������������������������
FRQWDFW�'DYLG�0LOOLQJWRQ�RQ�������������� 
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2XU� PHHWLQJ� RQ� WKH� ��WK� ZDV� RXU��
XVXDO� UHOD[HG� -DQXDU\� JHW-WRJHWKHU�
ZLWK�PHPEHUV�EULQJLQJ�DORQJ�VRPH�RI�

WKHLU� IDYRXULWH�YHUVHV�DQG�UHDGLQJV�WR�VKDUH  -�D� ORYHO\�YDULHW\�RI�SRHPV�PDGH�
IRU�D�YHU\�HQMR\DEOH�PHHWLQJ�HVSHFLDOO\�RQ�D�UDWKHU�JORRP\�DIWHUQRRQ� 
 � 
$IWHU�RSHQLQJ�SUD\HUV��$XGUH\�(GZDUGV��WKDQNHG�PHPEHUV�IRU�WKHLU�VXSSRUW�IRU�
RXU� VWDOO� DW� WKH� &KULVWPDV� )D\UH� DQG� WKH� FRQWULEXWLRQV� IRU� WKH� &RIIHH� 7RWV���������
FKDULW\�LQ�&RYHQWU\� �WKHUH�ZDV�D�OHWWHU�RI�WKDQNV�IRU�RXU�VXSSRUW� 
 � 
6HYHUDO�RI�XV�KDG�DWWHQGHG�WKH�'LRFHVDQ�$GYHQW�6HUYLFH�DW�$OO�6DLQWV�&KXUFK�DW�
(PVFRWH� -� D� ��� \HDU-� ROG� PRGHUQ� GHVLJQHG� FKXUFK� ZLWK� D� ZRQGHUIXO� DWPRV�
SKHUH�  �7KH�VHUYLFH�ZDV�ZHOO�DWWHQGHG�DQG�WKHUH�ZHUH�SOHQW\�RI�GRQDWLRQV�RI�
&KULVWPDV�SUHVHQWV�DQG�WR\V�IRU�FKLOGUHQ�ZKRVH�SDUHQWV�DUH�LQ�SULVRQ� 
 � 
7KDQNV�WR�%RE�0F9LH�IRU�GULYLQJ�XV�LQ�WKH�PLQL-EXV� 
 � 
2XU�'HFHPEHU�PHHWLQJ�ZDV�D�PL[WXUH�RI�FDUROV�DQG�UHDGLQJV�DQG�SOHQW\�RI�WHD�
DQG�FDNHV���,W�ZDV�JRRG�WR �ZHOFRPH�JXHVWV�WR�MRLQ�XV�DQG�WR�KDYH�-DFNLH�:LJKW�
PDQ�WR�DFFRPSDQ\�XV�IRU�WKH�FDUROV� 
 � 
:H�ORRN�IRUZDUG�WR�D�IXOO�DQG�LQWHUHVWLQJ�SURJUDPPH�IRU������ 
1H[W� PHHWLQJ� -� ��WK� )HEUXDU\--� $� WDON� E\� &KULV� 6XVQLN� RQ� &KXUFKHV� VKH� KDV��
YLVLWHG� ZKLFK� KDYH� D� VSHFLDO� PHDQLQJ �  � :H� DUH� DOZD\V� SOHDVHG� WR� ZHOFRPH�
YLVLWRUV�-�WKH�PHHWLQJV�VWDUW�DW���S�P� 
  

'DSKQH�-RQHV� 

  

,�YLVLWHG�D�PRQDVWHU\�DQG�DV�,�ZDONHG�SDVW�WKH�����������
NLWFKHQ�,�VDZ�D�PDQ�IU\LQJ�FKLSV��,�DVNHG�KLP�DUH�
\RX�WKH�IULDU"�+H�UHSOLHG��QR�,�DP�WKH�FKLS�PRQN� 
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  /$',(6�)(//2:6+,3 
 
:H�PHW�RQ�7KXUVGD\��WKH���WK�RI�1RYHPEHU������IRU�D�+RO\�&RPPXQLRQ�VHUYLFH�
ZKLFK�ZH�VKDUH�WRJHWKHU�WZLFH�HDFK�\HDU��0DQ\�WKDQNV�WR�RXU�YLFDU�IRU�SUHVLGLQJ�
DW�WKH�VHUYLFH�DQG�WR�$ODQ�0LQFKLQ�IRU�DVVLVWLQJ� 
$IWHU� WKH� VHUYLFH� ZH� PRYHG� RQ� WR� /DGLHV� )HOORZVKLS� $� *� 0�� :H� ZHUH� UHDOO\����
IRUWXQDWH� WKDW�&UDLJ��RXU�YLFDU��DJUHHG� WR�EH� LQ� WKH�FKDLU�DW� WKH�PHHWLQJ��$IWHU�
WKH�YDULRXV�UHSRUWV�ZHUH�UHDG�DQG�WKH�YRWHV�RI�WKDQNV�JLYHQ��ZH�ZHQW�RQ�WR�WKH�
HOHFWLRQ�RI�RIILFHUV���$V�DOO�H[LVWLQJ�RIILFHUV�ZHUH�ZLOOLQJ�WR�FRQWLQXH�WKH\�ZHUH�
DOO�XQDQLPRXVO\�UH-HOHFWHG�WR� WKH�SRVWV�IRU������� � � ,Q�KHU�UHSRUW�WKH�FKDLUPDQ�
KLJKOLJKWHG�WKH�HYHQWV�ZKLFK�KDG�WDNHQ�SODFH�GXULQJ�WKH�\HDU� 
 � � 
2XU�ILQDQFHV�DUH� LQ�JRRG�RUGHU��VR�DV�ZHOO�DV�D�GRQDWLRQ�WR� WKH�FKXUFK�IRU� WKH�
XVH�RI� WKH�3DULVK�&HQWUH� IRU�RXU�PHHWLQJV� � WKHUH�ZHUH�GRQDWLRQV� WR� WZR� ORFDO�
FKDULWLHV�ZKLFK� WKLV� \HDU� DUH� WKH� $LU� $PEXODQFH� DQG�+HOS� IRU� +HURHV�� $IWHU� D�
VXFFHVVIXO�$*0��&UDLJ�FORVHG �WKH�PHHWLQJ�ZLWK�D�SUD\HU�DQG�ZH�WKHQ�VKDUHG�D�
OLJKW�VXSSHU�WRJHWKHU� 
 � � � � � 
-R�&DUYHU��&KDLUPDQ��� 
  

/XQFK�&OXE�����������������
��WK�)HEUXDU\ 

�����SP 
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$W�&RYHQWU\�&DWKHGUDO�ZH�KDYH�HYHU\�UHDVRQ�WR�
FHOHEUDWH�1HZ�<HDU  -�DV�WKH�ELUWKGD\�RI�WKH�QHZ�
&DWKHGUDO�  
 

,W�ZDV�RQ�1HZ�<HDUȢV�(YH�LQ������WKDW�WKH�&DWKHGUDO�PRYHG�IURP�ROG�6W�
0LFKDHOȢV�WR�WKH�QHZO\�FRQVHFUDWHG�FKDSHO�RQ�WKH�VLWH�RI�RXU�SUHVHQW-GD\�QHZ�
EXLOGLQJ�  �7KDW�PRUQLQJ�D�FDQGOH�ZDV OHIW�EXUQLQJ�LQ�WKH�DQFLHQW�FU\SW�FKDSHO�
EHQHDWK�6W�0LFKDHO
V�&DWKHGUDO�ZKHUH WKH�FHOHEUDWLRQ�RI�KRO\ FRPPXQLRQ�WRRN�
SODFH�  
 $V�HYHQLQJ DSSURDFKHG�3URYRVW�+RZDUG�OLW�D�WRUFK�IURP�WKDW�FDQGOH��DQG�LQ�����������
VROHPQ�SURFHVVLRQ�ZDONHG�IURP�ROG�6W�0LFKDHOȢV�WR�WKH�QHZ�6W�0LFKDHOȢV�  �+H�
KDQGHG�WKH�OLJKW�WR�KLV�VXFFHVVRU��3URYRVW�%LOO�:LOOLDPV��DQG�D�FDQGOH�ZDV�OLW�RQ�
WKH�QHZO\-FRQVHFUDWHG�DOWDU�RI�WKH�FKDSHO�WKHQ�QDPHG�WKH�&KDSHO�RI�WKH�
&URVV�  ��7KDW�FKDSHO�GRHV�QRW�H[LVW�WRGD\��EXW�LW�ZDV�VLWXDWHG�LQ�WKH�XQGHUFURIW�
RI�WKH�SUHVHQW�QHZ�EXLOGLQJ�� 
 
3URYRVW�+RZDUG�ZDV�QRW�WKH�VROH�ZLWQHVV�RI�WKH�ELUWK�RI�WKH�QHZ�������������������������
&DWKHGUDO�  �7KDW�1HZ�<HDUȢV�(YH�SHRSOH�DOO�RYHU�WKLV�FRXQWU\�ZDWFKHG�ZKDW�ZDV�
KDSSHQLQJ�LQ�D�OLYH�%%&�79�EURDGFDVW�  �7KH�VFHQH�ZDV�DOVR�GHVFULEHG�DV�LW�WRRN�
SODFH WR�DQ\RQH�DFURVV�WKH�ZRUOG�ZLWK�WKHLU�UDGLR��RU�VKRXOG�,�VD\�ZLUHOHVV"��WXQHG�
LQ�WR�WKH�%%&�*HQHUDO�2YHUVHDV�6HUYLFH�  �,W�ZDV�D�PDMRU�HYHQW�IRU�XV�KHUH�LQ��
&RYHQWU\��DQG�LW�HFKRHG�DURXQG�WKH�JOREH��7KH�VHUYLFH�GHYLVHG�E\�3UHFHQWRU��
-RVHSK�3RROH�ZDV�RQ�D�VFDOH�WR PDWFK WKH�LPSRUWDQFH�RI�WKH�RFFDVLRQ�  �$�VSHFLDO�
DQWKHP�FRPPLVVLRQHG�IURP�'U�6LGQH\�&DPSEHOO��RUJDQLVW�RI�&DQWHUEXU\�����������������

&DWKHGUDO��
ZDV�VXQJ�E\�
WKH�&DWKHGUDO�
&KRLU�  �$V�WKH�
FDQGOH�ZDV�
SODFHG�RQ�WKH�
QHZ�DOWDU�
WUXPSHWHUV�RI�
WKH���WK����WK�
7KH�4XHHQȢV� 
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5R\DO�/DQFHUV�VRXQGHG�RXW�D�QHZO\�FRPSRVHG�IDQIDUH��   2WKHU�PXVLF�ZDV���������
VSHFLDOO\�FRPSRVHG�IRU�WKH�RFFDVLRQ�E\�*HUDOG�.QLJKW��'LUHFWRU�RI�WKH�5R\DO�
6FKRRO�RI�&KXUFK�0XVLF��   
 
7KH�FKDSHO�DOWDU�ZDV�FRQVHFUDWHG�E\�%LVKRS�&XWKEHUW�%DUGVOH\�  �7KLV�ZDV������������
DOPRVW���\HDUV�EHIRUH�KH�ZDV�WR�GR�WKH�VDPH�XSVWDLUV�LQ�WKH�QHZ�&DWKHGUDO�LQ�
WKH�SUHVHQFH�RI�+�0�WKH�4XHHQ� 
��0DUWLQ�:LOOLDPV��&KDLUPDQ�RI�WKH�)ULHQGV�RI�&RYHQWU\�&DWKHGUDO� 
 

:KLOH� ZRUNLQJ� IRU� DQ� RUJDQLVDWLRQ� WKDW� GHOLYHUV� OXQFKHV� WR� WKH� HOGHUO\� 
,� XVHG� WR� WDNH� P\� �-\HDU-ROG� GDXJKWHU� RQ� P\� DIWHUQRRQ� URXQGV�� 6KH� ZDV 
XQIDLOLQJO\� LQWULJXHG� E\� WKH� YDULRXV� DSSOLDQFHV� RI� ROG� DJH�� SDUWLFXODUO\ 
WKH� FDQHV�� ZDONHUV� DQG� ZKHHOFKDLUV�� 2QH� GD\� ,� IRXQG� KHU� VWDULQJ� DW� D 
SDLU� RI� IDOVH� WHHWK� VRDNLQJ� LQ� D� JODVV�� $V� ,� EUDFHG� P\VHOI� IRU� WKH 
LQHYLWDEOH� EDUUDJH� RI� TXHVWLRQV�� VKH� PHUHO\� WXUQHG� DQG� ZKLVSHUHG�� 
7KH 
WRRWK�IDLU\�ZLOO�QHYHU�EHOLHYH�WKLV�
� 

7KDQN�\RX�WR�P\�IULHQGV�DW�6W�$QGUHZ
V�IRU�DOO�WKHLU�����������
VXSSRUW�DQG�KHOS�GXULQJ�P\�KXVEDQG�'DYLG
V�LOOQHVV�
DQG� IROORZLQJ� KLV� GHDWK�RQ�'HFHPEHU� ��WK� � <RXU�
ORYH� DQG� SUD\HUV� KDYH� FHUWDLQO\� JLYHQ� PH� WKH�
VWUHQJWK�QHHGHG�WR�FDUU\�RQ��VR�SOHDVH�FRQWLQXH�WR�
SUD\�IRU�PH�DQG�P\�IDPLO\�LQ�WKH�FRPLQJ�PRQWKV� 
0\�ORYH�DQG�WKDQNV�WR�\RX�DOO� 
 
    3DP�6PLWK� � ��%LGIRUG� 
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ϭϬ 

&KULVWPDV�)ORUDO�'HFRUDWLRQV�DW�6W�$QGUHZV�&KXUFK 

7KLV�&KULVWPDV�IORUDO�GHFRUDWLRQV�RI�WKH�FKXUFK�SURYHG�WR�
EH�PRUH�RI�D��FKDOOHQJH�WKDQ�XVXDO��0DUJDUHW�6SHQFHU��LQ�
&RUQZDOO�� DQG� 1LF� &DUUHH� �GLG� �� DUUDQJHPHQWV� DW� KRPH�
DQG� EURXJKW� WKHP� LQ�� ERWK� XQDEOH� WR� DWWHQG��:H� KDG� WR�
UHO\� FRPSOHWHO\� RQ� %HY� 6KRUW� DQG� PHPEHUV� IURP� KHU�
%ORRPLQJ�/RYHO\�FODVV��2Q�WRS�RI�WKDW�WKH�EXGJHW�IURP�WKH�
FKXUFK�ZDV�FXW�IURP�e���WR�e����,�WKLQN�\RX�ZLOO�DOO�DJUHH�
GHVSLWH�DOO�WKH�KDQGLFDSV�WKH�HQG�UHVXOW�ZDV�IDQWDVWLF�����,W�
VKRXOG�DOVR�EH�PDGH�DZDUH�WKDW�D�ORW�RI�WKH�DUUDQJHUV�DUH�
QRW� UHJXODU�6W�$QGUHZV� �FRQJUHJDWLRQ�PHPEHUV�DQG� WKH\�
MXVW�GR�QRW�JLYH�WKHLU�WLPH�WKH\�DOVR�GRQDWH�IORZHUV�IRU�WKH�
HYHQW� 

$V� \RX� DUH� DZDUH� ZH� GHFRUDWH�
WKH�FKXUFK� IRU� �PDMRU� HYHQWV� WKURXJKRXW� WKH�\HDU�DV�
ZHOO�DV�WKH�ZHHNO\�DOWDU�SHGHVWDO��ZKLFK�RQ�WKH�ZKROH�
DUH� GRQDWHG� E\� WKH� DUUDQJHU��� 6KRXOG� DQ\� FRQJUHJD�
WLRQ�PHPEHU�ZLVK�WR�FRQWULEXWH�WR�WKH�IORUDO��H[WUDYD�
JDQ]D� ZKLFK� 6W�� $QGUHZV� KDV� EHFRPH� � UHQRZQ� IRU��
SOHDVH�IHHO�IUHH�WR�VSHDN�WR�PH�� 

)LQDOO\�D�ELJ�WKDQN�\RX�WR�-R�DQG�7RQ\�&DUYHU�DQG�%HW�
W\�<RXQJ�ZKR�GRQDWHG�WKH�FRVW�RI�WKH�IORZHUV�XVHG�LQ�
WKHLU�IORUDO�DUUDQJHPHQWV� 

1LF�&DUUHH 

  

DŽƌĞ�ƉŚŽƚŽƐ�ŽŶ�
ŽƵƌ�tĞďƐŝƚĞ�ĂŶĚ�
&ĂĐĞďŽŽŬ�ƉĂŐĞ͘ 



ϭϭ 

7KH�ˋUVW�ODUJH�GLYLVLRQ�RI�&KULVWLDQLW\�DQG�WKH�QHHG�IRU�
HYDQJHOLVP� 

7KH� ODVW� VHULRXV� SHUVHFXWLRQ� RI� &KULVWLDQV� LQ� WKH� 5RPDQ���
(PSLUH� RFFXUUHG� GXULQJ� WKH� SHULRG� RI� WKH� (PSHURU� 'LRF-
OHWLDQ� ����$'�� DIWHU� D� UHLJQ� RI� WZHQW\� \HDUV� KH� VDZ� WKH�����������
IXWLOLW\�RI�D�EDWWOH�DJDLQVW�&KULVWLDQLW\� 

+LV�VXFFHVVRU�WKH�(PSHURU�&RQVWDQWLQH�RQ�WKH�HYH�RI�D�EDWWOH�DJDLQVW�0D[HQWLXV�
GUHDPW�VHHLQJ�WKH�FURVV�DQG�XQGHUVWDQGLQJ�WKDW�EHQHDWK� LWV�VLJQ�KH�ZRXOG�EH�
YLFWRULRXV�� � ,Q� ���$'� KH� GHFUHHG� WKDW� SHUVHFXWLRQ� VKRXOG� FHDVH� DOWKRXJK� KH�
UHPDLQHG�SDJDQ�XQWLO�KLV�GHDWKEHG� 

7KH�(PSLUH�ZDV�XQGHU�VLHJH�IURP�LQYDVLRQ�DQG�IRU�VWUDWHJLF�UHDVRQV�KH�FKRVH�WR�
UXOH�5RPH�IURP�WZR�FDSLWDOV��5RPH�DQG�WKH�IRUPHU�*UHHN�FRORQ\�RI�%\]DQWLXP�
RQ�WKH�%ODFN�6HD���+H�UHQDPHG�LW�&RQVWDQWLQRSOH�–WRGD\ȢV�,VWDQEXO� 

7KXV� WKH� :HVWHUQ� (PSLUH� FRQWDLQHG� *DXO�� ,WDO\�� %ULWDQQLD�� 6SDLQ� DQG� 1RUWK�����������
$IULFD�ZLWK�/DWLQ�DV�LWV�/DQJXDJH�DQG�WKH�(DVWHUQ�(PSLUH�FRQWDLQHG�(J\SW��$VLD�
0LQRU��3DOHVWLQH��*UHHFH�DQG�0DFHGRQLD�ZKHUH�*UHHN�ZDV�VSRNHQ���&KULVWLDQLW\�
EHFDPH� WKH� RIˋFLDO� UHOLJLRQ� IURP� ���$'� RQZDUGV�� � +RZHYHU�� HDFK� GHYHORSHG�
VHSDUDWHO\�ZLWK�WKHLU�RZQ�%LVKRSV�DQG�$UFKELVKRSV�LQYROYHG�ZLWK�DIIDLUV�RI�VWDWH�
DQG�QHZ�FKXUFKHV�ZHUH�EXLOW� 

7KHUH� IROORZHG� D� SHULRG� RI� XQUHVW� DV� $VLDWLF� KRUGHV� VWDUWHG� WR� LQYDGH� LQWR������������
*HUPDQLF�DUHDV�ZKRVH�SRSXODWLRQV�LQ�WXUQ�VRXJKW�UHIXJH�LQ�WKH�5RPDQ�(PSLUH�
EXW�WKHQ�WKH\�WRR�ZHUH�DW�ZDU�ZLWK�WKHLU�KRVWV���7KH�(PSLUH�IDLOHG�WR�VWHP�WKH�
EDUEDULDQ�KRUGHV���2QH�SHUVRQ�KRZHYHU��WKH�3RSH�/HR��/HR�WKH�*UHDW��LQ����$'�
FRQIURQWHG�$WWLOD� WKH�+XQ� DW� WKH� JDWHV� RI� 5RPH� DQG� SHUVXDGHG�$WWLOD� WR� WXUQ�
EDFN�WKXV�VDYLQJ�5RPH� 

:LWKRXW�WKLV�FRQFHVVLRQ�WKH�5RPDQ�(PSLUH�RI�WKH�:HVW�PLJKW�ZHOO�KDYH�FHDVHG�
WR�H[LVW�IRU�WKHUH�ZDV�QR�ORQJHU�DQ\�DXWKRULW\�IURP�WKH�HPSHURUV��WKH�ODVW�RQH�
EHLQJ� $XJXVWXV� 5RPXOXV� $XJXVWXV� GHSRVHG� LQ� ����� � 7KHRGRULF� NLQJ� RI� WKH�����������
2VWURJRWKV�LQWURGXFHG�SHDFH�DOORZLQJ�WKH�9DWLFDQ�WR�EH�GHYHORSHG� 

7KH�9DWLFDQ�EHJDQ�ZLWK�WKH�FRQVWUXFWLRQ�RI�D�EDVLOLFD�RYHU�6DLQW�3HWHUȢV�JUDYH�LQ�
WKH�IRXUWK�FHQWXU\���,W�EHFDPH�DQ�LPSRUWDQW�SLOJULPDJH�VLWH�DOWKRXJK�WKH�3DSDO�
&RXUW� PRYHG� WR� )UDQFH� LQ� ����� UHWXUQLQJ� LQ� ������ � 7KH� RULJLQDO� EDVLOLFD� RI������������
(PSHURU� &RQVWDQWLQH� ,� ZDV� UHVSRQVLEOH� IRU� LWV� RULJLQDO� GHYHORSPHQW� DV� D��������������
VSLULWXDO�FHQWUH� 

)URP� ���� $'� LQ� &RQVWDQWLQRSOH� (PSHURU� -XVWLQDJH� EXLOW� WKH� +DJLD� 6RSKLD� D�
KXJH�FKXUFK�ZKLFK�ODWHU�EHFDPH�D�PRVTXH�DQG�WRGD\�LV�D�PXVHXP� 

 



ϭϮ 

/RPEDUGV�FDPH�IURP�WKH�1RUWK�FRQTXHULQJ�,WDO\�OHDYLQJ�WKH�FKXUFKHV�LQ�5RPH�
DQG�&RQVWDQWLQRSOH�WR�GHYHORS�VHSDUDWHO\���7KLV�VHSDUDWLRQ�LQ�WLPH�JDYH�ULVH�WR�
WKH�ILUVW�GLYLVLRQ�LQ�&KULVWLDQLW\�� 

7KH� &KXUFK� EDVHG� LQ� 5RPH� ZDV� JRYHUQHG� E\� D� 3RSH� DQG� IURP� WKH� ILUVW� WKH���������������
5RPDQ�&DWKROLF�&KXUFK�GHYHORSHG�DQ�RXWJRLQJ�HYDQJHOLFDO�DSSURDFK�OHDGLQJ�WR�
WKH�&KXUFK�ZH�UHFRJQLVH�WRGD\�HVWLPDWHG�DW�����ELOOLRQ�VRXOV�������OLYH�LQ�/DWLQ�
$PHULFD�EXW�WKH�JUHDWHVW�FRQWHPSRUDU\�JURZWK�LV�LQ�$IULFD� 

7KH� &KXUFKHV� EDVHG� IURP� &RQVWDQWLQRSOH� HYHQWXDOO\� ZHQW� HDVWZDUGV� DQG�������������
EHFDPH�WKH�(DVWHUQ�2UWKRGR[�&KULVWLDQ�&KXUFK�ZLWK�DERXW�����PLOOLRQ�DGKHU�
HQWV���,W�RSHUDWHV�DV�D�FRPPXQLRQ�RI�VHSDUDWH�FKXUFKHV�HDFK�GLRFHVH�RU�JURXS�
OHG�E\�D�%LVKRS���,W�KDV�QR�FHQWUDO�GRFWULQDO�DXWKRULW\�DQDORJRXV�WR�WKDW�RI�WKH�
%LVKRS�RI�5RPH��WKH�3RSH����7KH�WKHRORJ\�LV�EDVHG�RQ�WKH�1LFHQH�&UHHG���,W�GLG�
UHPDLQ�LQ�FRPPXQLRQ�ZLWK�5RPH�XQWLO�DQ�(DVW-:HVW�6FKLVP�����$'�LQ�GLVSXW�
LQJ�WKH�DXWKRULW\�RI�WKH�3RSH�DQG�ZLWK�YDULRXV�GLIIHUHQFHV�LQ�WKHRORJ\���7KXV�LW�
QRZ� SRVVHVVHV� DQ� HFXPHQLFDO� 3DWULDUFK� �3ULPXV� DUWHU� SDUHV�� ILUVW� DPRQJVW�
HTXDOV�DQG�LV�XVXDOO\�WKH�3DWULDUFK�RI�&RQVWDQWLQRSOH�� 

7KH�PDLQ�GLYLVLRQ�UHJDUGLQJ�WKH�3DSDO�DXWKRULW\�UHPDLQV�EXW�RWKHUZLVH�PXFK�RI�
WKH� WZR� OLWXUJLHV� DQG� VWUXFWXUHV� DUH� VLPLODU�� � %RWK� FODLP� WKH�SUHVHUYDWLRQ� DQG�
FRQWLQXDWLRQ�RI�WKH�WKHPH�RI�WKH�HDUO\�FKXUFK��DSRVWROLF�VXFFHVVLRQ�� 

&RQVWDQWLQRSOH� LWVHOI� GHYHORSHG� IURP� EHLQJ� WKH� VHFRQG� FDSLWDO� FLW\� RI� 5RPH�
����-���$'�� WKHQ� WKH� FDSLWDO� RI� WKH� (DVWHUQ� 5RPDQ� (PSLUH� �%\]DQWLQH�� IURP�
���� WR�����$'�DQG� ����� WR������ WKH� LQWHUPHGLDWH�EULHI� \HDUV������ WR� �����
EHLQJ� D� FUXVDGHU� VWDWH� RI� WKH� /DWLQ� (PSLUH�� � )LQDOO\� LW� ZDV� WKH� FDSLWDO� RI� WKH��
2WWRPDQ�(PSLUH������-����$'����,Q�LWV�%\]DQWLQH�SHULRG�LW�ZDV�D�WUXH�VXFFHVVRU�
RI�WKH�5RPDQ�(PSLUH�DQG�LW�ZDV�LQVWUXPHQWDO�LQ�WKH�DGYDQFHPHQW�RI�WKH�2UWKR�
GR[�FKXUFKHV�GXULQJ�WKH�&KULVWLDQ�SHULRGV�EHFRPLQJ�WKH�KRPH�RI�WKH�(FXPHQ-
LFDO�3DWULDUFK�RI�&RQVWDQWLQRSOH�DQG� WKH�JXDUGLDQ�RI� WKH� Ȥ7UXH�&URVVȥ�DQG� WKH�
Ȥ&URZQ�RI�7KRUQVȥ�DQG�RWKHU�KRO\�UHOLFV� 

,W�ZDV�OHIW�WR�WKH�5RPDQ�&KXUFK��ZLWK�WKH�3RSH�DV�WKH�%LVKRS�RI�5RPH��WR�HYDQ�
JHOLVH�ZHVWZDUGV�DQG�WR�FDOP�WKH�XQUXO\�KRUGHV�UHVSRQVLEOH�IRU�WKH�GHFOLQH�RI�
WKH�(DVWHUQ�5RPDQ�(PSLUH���5HFHQWO\�KLVWRULFDOO\��WKH�2UWKRGR[�&KXUFKHV�KDYH�
IDFHG� FKDQJHV� DV� WKHLU� JHRJUDSKLFDO� DUHDV� FDPH� XQGHU� DWKHLVWLF� SROLWLFDO������������
UHJLPHV� 

7KLV�LV�WKH�HLJKWK�RI�RXU�VHULHV�ȤZKDW�D�&KULVWLDQ�VKRXOG�NQRZȥ� 

5��'DYLG�/DQJPDQ        

  



ϭϯ 

 

&HOWLF�$QJHOV 

E\�'RQDOG�0F.LQQH\ 
  

,�  ZDV�GUDZQ�WR�WKLV�ERRN�E\�LWV�WLWOH�DV�,�DP  �LQWHUHVWHG�
LQ�&HOWLF�6SLULWXDOLW\��+RZHYHU� ,� IRXQG� LW�ZDV�PRUH�1HZ�
$JH� WKDQ� &KULVWLDDQ�� 7KH� &HOWV� FRQVLGHUHG� � � DQJHOV� DV�
SDUW�RI�WKHLU�HYHU\�GD\�OLIH��JLYLQJ��JXLGDQFH�DQG�LQVSLUD�
WLRQ�� 7KH� DXWKRU� EHOLHYHV WKDW� HYHU\RQH� KDV� D� SHUVRQDO�
DQJHO� �� ZKR� LV� ZDLWLQJ� WR� EH� FRQWDFWHG� IRU� KHOS� ZLWK���
HYHU\GD\�SUREOHPV��+H�JLYHV�SUDFWLFDO�H[HUFLVHV�IRU�FRQ�
WDFWLQJ� WKHP� � 3HUVRQDOO\� ,� IRXQG� WKHVH� H[HUFLVHV������������
EH\RQG�P\��LPDJLQDU\�SRZHUV��EXW�WKDW�PD\�MXVW�EH�PH� 
  

 
$�/LWWOH�/LJKW�RQ�$QJHOV 
  
E\�'LDQD�&RRSHU 
  
6KH� GHVFULEHV� KRZ� HYHU\GD\� IRON� KDYH� H[SHULHQFHG�
DQJHOLF�KHOS��6KH�WKHQ�JRHV�RQ�WR�H[SODLQ�KRZ�ZH�FDQ�
FDOO� RQ� WKHP� IRU� KHOS� DQG� FRPSDQLRQVKLS� E\� UDLVLQJ�
RXU� FRQVFLRXVQHVV� DQG� KRZ� WR� FRPPXQLFDWH� ZLWK�
WKHP� �6HYHUDO��GLIIHUHQW�NLQGV�RI�DQJHOV�DUH�GHVFULEHG�
DQG�WKHLU�MRE�GHVFULSWLRQV�JLYHQ��$W�WKH�HQG�RI�WKH�ERRN�
DUH�D�VHULHV�RI�H[HUFLVHV�IRU�FRQWDFWLQJ���DQJHOV� �7KHVH�

DUH�HDVLHU�H[HUFLVHV�WKDQ�LQ�WKH�RWKHU�ERRN �VR HYHQ�,�FRXOG�DWWHPSW�WKHP��7KHUH�
DUH�DOVR�VRPH�ORYHO\�DQJHOLF� LOOXVWUDWLRQV�LQ�WKLV�ERRN�� 
  

 -DQHW�,QVROO� 
  

%22.���������
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ϭϰ 

7UDGH�8QLRQLVP��$�&KULVWLDQ�3HUVSHFWLYH""" 

,�KDYH�KHDUG�WKH�VD\LQJ��FRXQWOHVV�WLPHV�WKDW�ZKHQ�WKHUH�LV�D�VWULNH�WKH�8QLRQ�LV�
EHLQJ� %-0LQGHG�� 0\� UHVSRQVH� WR� WKDW� LV�� SHUKDSV� <HV�� EXW� WKHUH� ZLOO� PRVW���������
FHUWDLQO\�EH�D�%-0LQGHG�0DQDJHPHQW�� ,W� WDNHV� WZR�WR� WDQJR��6RPH�\HDUV�DJR��
ZKHQ�,�ZDV�9LFDU�KHUH��,�PDGH�IULHQGV�ZLWK�D�SHUVRQ�ZKR�ZDV�ZHOO�NQRZQ�LQ�WKH�
GLVWULFW��EXW�YLHZHG�ZLWK�VRPH�VXVSLFLRQ�DV�QRW�EHLQJ�UHDOO\�DFFHSWDEOH�EHFDXVH�
KH�KDG�KDG�WKH�QHUYH�WR�ERWK�FDOO�D�VWULNH�DQG�WR�OHDG�LW��0LQG�\RX�VRPH�SHRSOH�
WKRXJKW�RWKHUZLVH�DQG�KH�VDW�RQ�WKH�EHQFK�DV�D�PDJLVWUDWH��VR�LW�WDNHV�DOO�VRUWV��
,� UHPHPEHU�ZKHQ� ,�ZDV� WUDLQLQJ� IRU� WKH�PLQLVWU\� ,�ZDV�DWWDFKHG�WR� WKH�6RXWK�
/RQGRQ�,QGXVWULDO�0LVVLRQ�DQG�ZDV�VHQW�RII�WR�D�ELEOH�VWXG\�EHLQJ�KHOG�DW�VRPH�
WHOHFRPPXQLFDWLRQV�FHQWUH�LQ�WKH�FLW\��,W�PXVW�KDYH�EHHQ�IDLUO\�VHFUHW�EHFDXVH�
HYHQ�WKHQ�,�KDG�WR�SURGXFH�,'��7KH�VHVVLRQ�ZDV�EHLQJ�OHG�E\�D�IUHH�FKXUFK�OD\�
PLQLVWHU�ZKR� ORYLQJO\� KHOG� KLV� ELEOH� DQG� H[SRXQGHG� WKH� VFULSWXUHV� DW� OHQJWK�
ZLWK�D�JORULRXV�VPLOH�RI�GHYRWLRQ�DFURVV�KLV�IDFH��,�ZDV�LQWHUHVWHG�WR�OHDUQ�WKDW�
KH�KDG�ERWK�FDOOHG�DQG�OHG�VWULNHV�DW�1DWLRQDO�/HYHO��,Q�&RYHQWU\�,�XVHG�WR�YLVLW�
D� VPDOO� IDFWRU\�ZKHUH� WKH� ERVV�ZDV� D�GHˋQLWH� ULJKW�ZLQJHU�� EXW�ZKHQHYHU�KH�
KDG�SUREOHPV�ZLWK�KLV�VWDII��KH�DOZD\V�FDOOHG�WKH�XQLRQ�LQ�DQG�WKH\�LQYDULDEO\�
VRUWHG� WKH� SUREOHP� RXW�� ,W� ZDV� DQ� XQXVXDO� EXW� JRRG� UHODWLRQVKLS� EDVHG� RQ�������������
PXWXDO�UHVSHFW� 

,� MRLQHG�$6706�RYHU����\HDUV�DJR�DQG�KDYH�QHYHU�UHJUHWWHG�LW�HYHQ�WKRXJK�DW�
WLPHV� LW�GLG�QRW�PDNH�PH�SRSXODU�� ,W�ZDV�DOO� DERXW� WKH� LQVWDOODWLRQ�RI�D� WHOH�
SKRQH�LQ�P\�KRXVH��,�ZDV�YHU\�KDSS\�WR�SD\�WKH�FRVWV��EXW�DV�D�FXUDWH��,�ZDV�QRW�
OLYLQJ� LQ�P\� RZQ�KRXVH�� EXW� LQ� RQH� WKDW�ZDV� RZQHG� E\� WKH� 3&&�� 6R�� ,� DVNHG��
SHUPLVVLRQ�DQG�ZDV�WDNHQ�DEDFN�E\�WKH�PLVHUDEOH�DWWLWXGH��VXFK�DV�Ȥ:K\�GRHV�
KH�ZDQW�D�SKRQH"�&XUDWHV�GRQȢW�KDYH�SKRQHV�KHUH�� WKH\�GRQȢW�QHHG�WKHP��Ȥ,Q�
WKRVH�GD\V��ZKHQ�WKH�LQFXPEHQW�ZDV�DZD\�DQG�WKHUH�ZDV�D�IXQHUDO��WKH�XQGHU�
WDNHUV�ZRXOG�SKRQH�WKH�EXWFKHU�ZKR�ZRXOG�ZDON�GRZQ�WR�P\�KRXVH�WR�WHOO�PH��
,�ZRXOG�WKHQ�ZDON�XS�WKH�VWUHHW�DQG�OHW�P\VHOI�LQWR�WKH�YLFDUDJH�DQG�PDNH�WKH�
SKRQH�FDOO��(YHQWXDOO\��SHUPLVVLRQ�ZDV�JUXGJLQJO\�JLYHQ�DQG�,�ZDV�VR�DQQR\HG�
WKDW�,�ZDONHG�GRZQ�WKH�URDG�DQG�VLJQHG�XS�DW�WKH�ORFDO�EUDQFK�RIˋFH��7KH�WLWOH�
FKDQJHG�HYHQWXDOO\�WR�0�6��)�DQG�WKHQ�WR�$PLFXV�DQG�QRZ�WR�8QLWH��,�DP�VWLOO�D�
PHPEHU�� EXW� QRZ� SD\� WKH� UHGXFHG� UDWH� DV� D� SHQVLRQHU� EXW� UHWDLQ� DOO� WKH�������������
EHQHˋWV� 

 



ϭϱ 

,� KDYH� XQGHUJRQH� XQLRQ� WUDLQLQJ� DQG� FDQ� JXDUDQWHH� WKDW� LW� LV� RI� WKH� KLJKHVW���������
RUGHU��7KHUH�ZDV�YLUWXDOO\�D�PLQL�XQLYHUVLW\�DW�%LVKRSV�6WRUWIRUG�ZLWK�3+'V�FRP�
LQJ�RXW�RI�WKH�ZRRGZRUN��7KLV�LV�DQRWKHU�VLGH�WKDW�LV�QRW�VHHQ��EXW�LQ�DGGLWLRQ��
PDQ\�XQLRQV�KDYH�ILUVW�FODVV�UHVHDUFK�IDFLOLWLHV�DQG�RIIHU�WKHLU�ZDUHV�WR�PDQDJH�
PHQW�ZKR�NQRZ�IXOO�ZHOO�WKDW� LI�WKH\�ZHUH�WR�HPSOR\�WKHVH�VHUYLFHV�WKHQ�WKH\�
ZLOO� UHFHLYH�D� ILUVW-UDWH�VHUYLFH� IRU�ZKLFK�WKH\�ZLOOLQJO\�SD\�D�SURIHVVLRQDO� IHH��
0HPEHUV�KDG�DFFHVV�WR�IUHH�OHJDO�VHUYLFHV�ZKLFK�FDQ�EH�YHU\�KHOSIXO�DQG�LQ�IDFW�
LQ�EXVLQHVV�PDQ\�\HDUV�DJR�,�FDPH�XS�DJDLQVW�WKH�8QLRQ�VROLFLWRUV---WKH\�ZHUH�
YHU\�SURIHVVLRQDO��0LQG�\RX�WKH�DFFRPPRGDWLRQ�EHLQJ�VOLJKWO\�VHOILVK��ZDV�ILUVW�
UDWH�� EHLQJ� HQ-VXLWH��ZLWK� D� IXOO� (QJOLVK� EUHDNIDVW�� KRW� EXIIHW� OXQFK� DQG� WKUHH�
FRXUVH�VLOYHU�VHUYLFH�GLQQHU� 

2QH�RI�WKH�WKLQJV�WKDW�WKH�8QLRQ�ZDV�YHU\�IXVV\�DERXW�ZDV�DV�WR�KRZ�ZH�VKRXOG�
EHKDYH�ZKHQ�ZH�ZHQW�RXW�RQ�D�MRE��:H�ZHUH�WROG�WR�GUHVV�FRUUHFWO\��WR�DUULYH�RQ�
WLPH��WR�NQRZ�RXU�EULHI�DQG�QRW�WR� ORVH�RXU�UDJ�DQG�� LI� WKHUH�ZDV�D�VWULNH�WKHQ�
WKH�8QLRQ�KDG�IDLOHG��,QWHUHVWLQJ� 

,�FRYHUHG�WKUHH�RU�IRXU�PLGODQGV�GLRFHVHV�LQFOXGLQJ�&RYHQWU\��,�ZDV�GHOLJKWHG�WR�
EH� FRQJUDWXODWHG� E\� %LVKRS� 6LPRQ� RQ�P\� GLSORPDWLF� D� DQG� QHJRWLDWLQJ� VNLOOV�
DIWHU� RQH� SDUWLFXODUO\� WKRUQ\� SUREOHP� WKDW� SHUKDSV� ZLWK� WKH� EHQHILW� RI� KLQG�
VLJKW��PLJKW�KDYH�EHHQ�KDQGOHG�GLIIHUHQWO\�ULJKW�IURP�WKH�EHJLQQLQJ��,W�HQGHG�XS�
ZLWK�D�IXOO�PHHWLQJ�ZLWK�WKH�HQWLUH�KLHUDUFK\��SOXV�WKH�DWWHQGDQFH�RI�D�IXOO�WLPH�
8QLRQ�2IILFLDO�ZKR�FDPH�XS�IURP�/RQGRQ�WR�VXSSRUW�PH��+H�ZDV�DQ�DFDGHPLF��
3+'�� FRXUWHRXV�� FKDUPLQJ�� DUWLFXODWH�� 7KH� GLRFHVH�ZDV� HDWLQJ� RXW� RI� KLV� KDQG�
EHFDXVH� KH� ZDV� VR� UHDVRQDEOH� DQG� DEVROXWHO\� FKDUPLQJ�� ,W� GLG� QRW� WDNH� ORQJ�
EHIRUH�,�UHFHLYHG�D�FDOO�IURP�WKH�'LRFHVH�DVNLQJ�LI�,�FRXOG�KHOS�WKHP�RXW�ZLWK�D�
SUREOHP� LQ� D� &RYHQWU\� 3DULVK� EHWZHHQ� 9LFDU� DQG� 3&&� 6HFUHWDU\�� ,� JRW� DQ� ROG�
IULHQG�LQ�WR�KHOS�PH�DQG�WKH�8QLRQ�ZDV�VHHQ�WR�GHOLYHU�DQG�EH�WRWDOO\�IDLU�DQG�
LPSDUWLDO��/LNH�GLSORPDWV��VRPH�RI�WKH�JUHDWHVW�VFRRSV��LI�\RX�FDQ�FDOO�WKHP�WKDW�
DUH� QHYHU� UHSRUWHG� EHFDXVH� WKH� SUREOHPV� ZHUH� VRUWHG� RXW� DQG� VHWWOHG� DW� DQ���������
HDUO\�WLPH�ZLWK�ERWK�VLGHV�EHLQJ�UHDVRQDEOH��7KH�8QLRQ�ZRXOG�PXFK�UDWKHU�KDYH�
LW� WKDW� ZD\�� DIWHU� DOO� ZH� DUH� DOO� LQ� WKLV� WRJHWKHU�� 7R� P\� PLQG� PDQ\� RI� WKH�����������
SUREOHPV�WKDW�LQYROYH�WKH�XQLRQ�UHVXOW�IURP�SURFHGXUDO�HUURUV��DQG�,�IRU�RQH�IHHO�
WKDW�RQ�WKLV�PDWWHU��WKH�&KXUFK�RI�(QJODQG�KDV�VWLOO�D�ORW�WR�OHDUQ� 

  



ϭϲ 

/DVW� EXW� QRW� OHDVW� ,� ZHOO� UHPHPEHU� RQ� RQH� WUDLQLQJ� VHVVLRQ�ZKLFK�ZDV� EHLQJ�
KHOG�LQ�WKH�,DQ�0,NDUGR�5RRP��+H�ZDV�LQFLGHQWDOO\�D�SUDFWLFLQJ�$QJOR�&DWKROLF��
7KH�ZKROH�EXVLQHVV�RI�REH\LQJ�WKH�ODZ�RI�WKH�ODQG�FDPH�XS�IRU�GLVFXVVLRQ�DQG�
DV�\RX�FDQ�ZHOO�LPDJLQH�WKH�FOHUJ\�KDG�D�ORW�WR�VD\��DV�XVXDO��%XW�ZH�ZHUH�WROG�
LQ�QR�XQFHUWDLQ�WRQHV�WKDW�WKHUH�ZHUH�QR�RFFDVLRQV�ZKHQ�WKH�8QLRQ�ZRXOG�EUHDN�
WKH�ODZ�RI�WKH�ODQG�DQG�ZH�ZHUH�WR�SXW�WKRVH�LGHDV�ZHOO�DZD\�WR�RQH�VLGH��7KLV�
ZRXOG�QHYHU�EH�RQ�DQ\�DJHQGD��VR�ZH�VKRXOG�IRUJHW�LW��,�UHPHPEHU�WKH�OHFWXUHU�
EHLQJ�YHU\�GHILQLWH�RQ�WKDW�SRLQW� 

7KHUH�KDYH�EHHQ�WLPHV�ZKHQ�,�NQHZ�IXOO�ZHOO�WKDW� ,�ZDV�
EHLQJ� YLHZHG�ZLWK� VXVSLFLRQ�� EXW� DV� ,� KDYH� DOZD\V� VDLG��
PDQ\�SUREOHPV�FDQ�EH�VRUWHG�RXW�DW�WKH�EHJLQQLQJ�ZLWK�D�
YHU\� LQIRUPDO�DSSURDFK��$� WHOHSKRQH� FDOO�� D�GULQN�� D�SXE�
PHDO�� D� JDPH� RI� JROI�� ,W� LV� RQO\�ZKHQ� WKHVH� DSSURDFKHV�
IDLO�WKDW�WKH�KHDY\�DUWLOOHU\�QHHGV�WR�EH�EURXJKW�LQ� 

,� KDYH� HQMR\HG� P\� WLPH� ZLWK� WKH� 8QLRQ� DQG� KDYH� QR������������
UHJUHWV�ZKDWVRHYHU� 

'DYLG�&DSURQ 

,ȢG� OLNH� WR� WKDQN�HYHU\RQH�ZKR� VHQW�PH�JRRG�ZLVKHV�
GXULQJ� P\� UHFHQW� VWD\� LQ� KRVSLWDO�� DQG� WKRVH� ZKR���������������
NLQGO\� FDPH�RYHU� WR�ZHOFRPH�PH�EDFN�ZKHQ�%UHQGD�
DQG�,�FDPH�WR�WKH�&KULVWLQJOH�VHUYLFH��,�GLGQȢW�IHHO�ZHOO�
HQRXJK�WR�DWWHQG�RQH�RI�WKH�PDLQ�&KULVWPDV�VHUYLFHV��
EXW� WKH� &KULVWLQJOH� ZDV� ORYHO\�� D� UHDOO\� WUDGLWLRQDO�

VWDUW�WR�&KULVWPDV� �:LWK�P\�V\PSWRPV�IL[HG��,�DP�JDLQLQJ�VWUHQJWK�QRZ�
DQG�KRSH�WR�EH�EDFN�WR�IXOO�VWHDP�VRRQ� 

%LOO�&RRSHU� 

Ȥ7KHUH�DUH�RQO\�D�IHZ�SUHWW\�FKLOGUHQ�LQ�WKH�ZRUOG�DQG�HYHU\�
PRWKHU�KDV�WKHP�ȥ 



ϭϳ 

*RG�KDV�D�VHQVH�RI�KXPRXU� 
  
7KHUH�ZHUH�� �JRRG�DUJXPHQWV�WKDW�-HVXV�ZDV�%ODFN�������������������������������������������������������������������������������

��� �+H�FDOOHG �HYHU\RQH�EURWKHU������������������������������������������������������������������������������������������������
��� �+H�OLNHG �*RVSHO���������������������������������������������������������������������������������������������������������������������������������������������������������������
��� �+H�GLGQ
W�JHW �D�IDLU�WULDO� � 

 %XW�WKHQ �WKHUH�ZHUH���HTXDOO\�JRRG�DUJXPHQWV�WKDW�-HVXV�ZDV�-HZLVK���������
��� �+H�ZHQW�LQWR �+LV�)DWKHU
V�EXVLQHVV����������������������������������������������������������������������������������������
��� �+H�OLYHG�DW �KRPH�XQWLO�KH�ZDV���������������������������������������������������������������������������������������������
��� �+H�ZDV�VXUH �KLV�0RWKHU�ZDV�D�YLUJLQ�DQG�KLV�0RWKHU�ZDV�VXUH�+H�ZDV �*RG� � 

 %XW�WKHQ �WKHUH�ZHUH���HTXDOO\�JRRG�DUJXPHQWV�WKDW�-HVXV �ZDV �,WDOLDQ ��������������������������������������������������������
���+H�WDONHG �ZLWK�+LV�KDQGV������������������������������������������������������������������������������������������������������������������������������

��� �+H�KDG�ZLQH �ZLWK�+LV�PHDOV������������������������������������������������������������������������������������������������������������������������������
��� �+H�XVHG�ROLYH �RLO� � 

 %XW�WKHQ �WKHUH�ZHUH���HTXDOO\�JRRG�DUJXPHQWV�WKDW�-HVXV�ZDV�D�&DOLIRUQLDQ�����������������������������������������������������
��� �+H�QHYHU�FXW �+LV�KDLU������������������������������������������������������������������������������������������������������������������������������
��� �+H�ZDONHG DURXQG�EDUHIRRW�DOO�WKH�WLPH������������������������������������������������������������������������������������������������������������������������������
��� �+H�VWDUWHG�D �QHZ�UHOLJLRQ� � 

 %XW�WKHQ �WKHUH�ZHUH���HTXDOO\�JRRG�DUJXPHQWV�WKDW�-HVXV�ZDV�DQ�$PHULFDQ�
,QGLDQ�� ����������������������������������������������������������������������������������������������������� 
�� �� ��  �+H�ZDV�DW �SHDFH�ZLWK�QDWXUH� 
�� �� �� ��+H�DWH�D�ORW�RI�ILVK����� 
�� �� �� ��+H�WDONHG�DERXW�WKH�*UHDW�6SLULW��������������������������������������������������������� 
%XW�WKHQ �WKHUH�ZHUH���HTXDOO\�JRRG�DUJXPHQWV�WKDW�-HVXV �ZDV �,ULVK�� ���������������������������������������������������������
�� �� ��  �+H�QHYHU�JRW �PDUULHG�������������������������������������������������������������������������������������������������������������������������������
�� �� �� ��+H�ZDV�DOZD\V�WHOOLQJ�VWRULHV 
�� �� �� ��+H�ORYHG JUHHQ�SDVWXUHV�� � 
 %XW�WKH�PRVW �FRPSHOOLQJ�HYLGHQFH�RI�DOO�-���SURRIV�WKDW�-HVXV�ZDV�D �ZRPDQ�� �������������������������������������������������
�� +H�IHG�D �FURZG�DW�D�PRPHQW
V�QRWLFH�ZKHQ�WKHUH�ZDV�YLUWXDOO\�������

 QR �IRRG� ������������������������������������������������������������������������ 
��� ���+H�NHSW �WU\LQJ�WR�JHW�D�PHVVDJH�DFURVV�WR�D�EXQFK�RI�PHQ�ZKR�MXVW�GLGQ
W�
 JHW �LW� ������������������������������������������������������������ 
���� ��$QG�HYHQ�ZKHQ �+H�ZDV�GHDG��+H�KDG�WR�JHW�XS�EHFDXVH�WKHUH�ZDV�VWLOO�
 ZRUN�WR �GR�� � 
  

  



ϭϴ 

/29( �- � $&78$//<� 
 
 
,�ZDV�UDWKHU�WDNHQ�DEDFN��WR�SXW�LW�PLOGO\��ZKHQ��RQ�UHFHLY�
LQJ� P\� GDLO\� ,QWHUQHW� &KULVWLDQ� QHZV� XSGDWH� YLD� 3UHPLHU�
PHGLD� JURXS� RQH� GD\� ODVW� 1RYHPEHU�� ,� UHDG� WKH� KHDGOLQH�
�5LFKDUG� 'DZNLQV� DGPLWV� D� ZRUOG� ZLWK� QR� *RG� ZRXOG� EH�
LPPRUDO�� 
 

:KDW�"" � 7KH�FXUUHQW�KLJK�SULHVW�RI�WKH�$WKHLVW�UHOLJLRQ�ZKR�KDV�VSHQW�VR�PXFK�
RI�KLV�OLIH�GLVDYRZLQJ�*RG��KH�ZKR�RQFH�GHFODUHG�WKDW�SDUHQWV�ZKR�UDLVHG�WKHLU�
FKLOGUHQ�DV�&KULVWLDQV�ZHUH�JXLOW\�RI�FKLOG�DEXVH� �QRZ�DGPLWV�WKDW�DWKHLVP�GRHV�
QRW�SURYLGH�DQ\�IRXQGDWLRQ�IRU�PRUDOLW\��� 
 
:ULWLQJ�LQ�7KH�7LPHV�QHZVSDSHU��'DZNLQV�VDLG�KH�IHDUV�WKH�UHPRYDO�RI�UHOLJLRQ�
�IRU�ZKLFK�KH�KDV�DYLGO\�FDPSDLJQHG��ZRXOG�EH�D�EDG�LGHD�IRU�VRFLHW\�EHFDXVH�LW�
ZRXOG�JLYH�SHRSOH��OLFHQVH�WR�GR�UHDOO\�EDG�WKLQJV�� �   
 
7KHVH�WKRXJKWV�RI�5LFKDUG�'DZNLQV�VHUYH�WR�UHLQIRUFH�WKH�WHDFKLQJ�RI�&KULVWLDQ-
LW\�DV�WR�WKH�LPSRUWDQFH�RI�WKH�+RO\�%LEOH��D�ZLWQHVV�ZKLFK�5LFKDUG�'DZNLQV�KDV�
FRQVWDQWO\� GHQLJUDWHG�� :LWKRXW� WKH� ELEOLFDO� IRXQGDWLRQ� ZKR� LV� WR� VD\� ZKDW� LV�
ULJKW�RU�ZURQJ�LQ�OLIH��DQG�WKXV�DOORZ�GHFLVLRQV�WR�EHFRPH�DUELWUDU\�ZLWK�HYHU\�
RQH�DEOH�WR�FKRRVH�ZKDW�WKH\�SHUVRQDOO\�FRQVLGHUHG�ULJKW�LQ�WKHLU�RZQ�H\HV� � ,Q�
RWKHU� ZRUGV� -� FKDRV� -� D� FRQFOXVLRQ� WKDW� 3URIHVVRU� 'DZNLQV� PD\� QRZ� KDYH�
UHDFKHG�" 
 
$V� ,� SHUXVHG� WKH� QHZV� XSGDWH� ,� ZDV� UHPLQGHG� RI� RQH� RI� WKH� PDQ\������������������������
'DZNLQV
 KLVWRULFDO�WLUDGHV�DJDLQVW�&KULVWLDQLW\�LQ�ZKLFK�KH�GHULGHG�EHOLHI�LQ�*RG�
EHFDXVH�RI�WKH�LQYLVLELOLW\�WR�KXPDQ�VLJKW�RI�*RG��DQG�FRPSDUHG�DFFHSWDQFH�RI�
*RG�WR��LI�,�UHPHPEHU�FRUUHFWO\��EHOLHI�LQ�D��ˌ\LQJ�VSDJKHWWL�PRQVWHU�� �  �  :KLFK�
RQO\� KLJKOLJKWHG� KRZ� FUDVV�ZHUH�PDQ\� RI� WKH� XWWHUDQFHV� RI� 5LFKDUG�'DZNLQV��
DQG�KRZ�DE\VPDO�KLV�DFWXDO�NQRZOHGJH�RI�&KULVWLDQLW\�DQG�WKHRORJ\� 
 
+RZHYHU��DV�WR�WKH�LQYLVLELOLW\�WR�WKH�KXPDQ�H\H�RI�*RG��3URIHVVRU�'DZNLQV PD\�
KDYH�DFWXDOO\�KLJKOLJKWHG�VRPHWKLQJ�WKDW�PLJKW�WURXEOH�WKRVH�ZKR�DUH�JHQXLQH�
O\�VHHNLQJ�WKH�'LYLQH �- � WKH�SUREOHP�RI��FRQQHFWLQJ��ZLWK�WKH�XQVHHQ� 
 
$� OLWWOH� WKLQNLQJ� ZLOO� LQIRUP� XV� WKDW� LI� KXPDQLW\� ZHUH� DZDUH� RI� *RG
V� GLUHFW��������������
SUHVHQFH ZH�ZRXOG � REYLRXVO\� EH� RYHUZKHOPHG� DQG�ZRXOG� EH� IRUFHG� WR� DFFHSW�
*RG�ZLWK�QR�FKRLFH�LQ�WKH�PDWWHU� � %XW�WKLV�ZRXOG�EH�D�VLWXDWLRQ�RI�FRHUFLRQ� 
 



ϭϵ 

QHJDWLQJ�WZR�RI�*RG
V�PRVW�SUHFLRXV�JLIWV�-�WKH�JLIW�RI�ORYH�DQG�WKH�JLIW�RI�IUHH�
ZLOO� 
  
,Q�OLIH�XSRQ�HDUWK�ZH�KDYH�HQRXJK�HYLGHQFH��SURYLGHG�E\�*RG��WR�SHUVXDGH�WKH�
VLQFHUH�VHHNHU�RI�+LV�UHDOLW\�%87�$/62�HQRXJK�DPELJXLW\�VR�WKDW�WKH�XQZLOOLQJ�
DUH�QRW�FRPSHOOHG�WR�EHOLHI�LQ�*RG� � 7KXV�ZH�DUH�JLYHQ�WKH�RSSRUWXQLW\�E\�*RG�
WR�DFFHSW�RU�UHMHFW�+LP�ZLWK�QR�YLRODWLRQ�RI�RXU�IUHH�ZLOO� � �*RG�KDV�JLYHQ�XQWR�
XV� WKH� IUHHGRP�WR�PDNH�FKRLFHV� -�HYHQ� WR�EH�DEOH� WR� UHMHFW�DQG�RU�GLVWRUW� WKH�
WUXWK�� DQG� LW� LV� WKURXJK� FKRLFH� WKDW� ZH� DUH� HQDEOHG�� E\� *RG�� WR� EH� PRUDO����������������
FUHDWXUHV� 
  
7KH�ZKROH� UHDVRQ�� SXUSRVH�� DQG� MXVWLILFDWLRQ� RI� WKH� OLYHV� JLYHQ� WR� XV� LV� WR� EH�
DEOH� WR�EH� LQ� WKH�SRVLWLRQ�RI�GHFLGLQJ�WR�DFFHSW�RU� UHMHFW�*RG� �%XW��RI� FRXUVH��
ZLWK� WKLV� IUHHGRP� FRPHV� RXU� SHUVRQDO� UHVSRQVLELOLW\ � IRU� WKH� FKRLFHV� ZH�
PDNH� � � $QG�WKH�FKRLFHV�ZH�PDNH�ZLOO�WDNH�XV�WR�RXU�HWHUQDO�GHVWLQLHV� 
  
+RZHYHU��FKRLFHV�FDQ�RQO\�EH�PDGH�LI�RQH�LV�DZDUH�RI�WKH�IDFWV� � *RG
V�ZULWWHQ�
:RUG�WHOOV�XV�WKDW�*RG�GRHV�QRW�ZLVK�DQ\RQH�WR�SHULVK�EXW�HYHU\RQH�WR�FRPH�WR�
UHSHQWDQFH� ��� 3HWHU� ����� DQG� WKLV� LV� WKH� WDVN� RI� 7KH�&KXUFK�ZRUOG-ZLGH� � %XW��
GHVSLWH�WKH�&KXUFK
V�EHVW�HIIRUWV�WKHUH�ZLOO�EH�WKRVH�ZKR��IRU�ZKDWHYHU�UHDVRQ��
KDYH�QRW�KHDUG���ZLOO�QRW�KHDU�WKH�PHVVDJH �- �WKH�*RVSHO� �  :KDW�RI�WKHP�DQG�
WKHLU�FKRLFHV�" 
  
*RG�LV�*RG�RI�WKH�JUHDWHVW�ORYH�DQG�PHUF\�DQG�LQ�+LV�ZULWWHQ�:RUG�ZH�ILQG�WKH�
DQVZHU��5RPDQV�������-����� � 7KRVH�ZKR�KDYH�QHYHU�KHDUG�WKH�&KULVWLDQ�*RVSHO�
ZLOO� QRW� EH� DUELWUDULO\� UHMHFWHG� EXW� MXGJHG� DFFRUGLQJ� WR� WKH� H[WHQW� WKDW� WKH\�
KDYH�REH\HG�WKH�SURPSWLQJV�RI��WKH�LPDJH�RI�*RG�ZLWKLQ� �- �WKHLU�FRQVFLHQFH� 
  
7KHUH�LV�DQ�ROG�&KULVWLDQ�VD\LQJ�ZKLFK�VWDWHV�WKDW��WKH�JDWHV�RI�KHOO�DUH�FORVHG�
IURP�WKH�LQVLGH��PHDQLQJ�WKDW�WKRVH�ZKR�PLJKW�EH�WKHUH�DUH�WKHUH�E\�WKHLU�RZQ�
FKRLFH�DQG�IUHH�ZLOO� �  %HFDXVH�RI�*RG
V�JUHDW�ORYH � �ORYH�E\�GHILQLWLRQ�PXVW�EH�
IUHHO\� JLYHQ� DQG� UHFHLYHG��� +H�ZLOO� QRW� IRUFH� DQ\RQH� WR� DFFHSW� +LP� �  $V� &�6��
/HZLV�� WKH� RQH-� WLPH� DWKHLVW� ZKR� EHFDPH� RQH� RI� &KULVWLDQLW\
V� JUHDWHVW����������������
DGYRFDWHV��ZURWH�- ��+H��*RG��FDQQRW�UDYLVK� �+H�FDQ�RQO\�ZRR�� 
  
,� SHUVRQDOO\� KDYH� GLIILFXOW\� LQ� EHLQJ� DEOH� WR� IXOO\� FRPSUHKHQG� DQG� DSSUHFLDWH�
WKH�GHSWK��TXDOLW\�DQG�HVVHQFH�RI�WKH�ORYH�RI�*RG�IRU�ZH�KXPDQ�EHLQJV�WKDW�OLHV���
EHKLQG�WKH�&UHDWLRQ�DQG�,�GRXEW�LI�DQ\�SHUVRQ�HYHU�KDV�RU�ZLOO� 
  
%XW�WKDW�LW�LV�WKH�JUHDWHVW�ORYH� ,�KDYH�QR�GRXEW���������$ODQ�0LQFKLQ� 
  
  



ϮϬ 

8SGDWH�IURP�/HH�$EEH\ 

6R�PXFK� UDLQ��ZHȢYH� DOO� EHHQ� GDVKLQJ� IURP� RQH� SODFH� WR�
DQRWKHU� 

$IWHU�WKUHH�ZHHNV�FORVHG�ZLWK�QR�JXHVWV��ZH�ZHUH�H[FLWHG�
WR�ZHOFRPH�����JXHVWV�WR�RXU�KRPH� 

$QG� WKHUH� KDG� EHHQ� IUDQWLF� DFWLYLW\�GHFRUDWLQJ� WKH�ZKROH�
KRXVH� DIWHU� VRPH� DUHDV� KDG� EHHQ� IUHVKO\� SDLQWHG�� &KRLU�
KDG�EHHQ�UHKHDUVLQJ�IRU�D�VSHFLDO�FRQFHUW�� IRRG�ZDV�DUULY�

LQJ�DQG�EHLQJ�SUHSDUHG�DQG�KRXVH�WHDP�ZHUH�FOHDQLQJ�DQG�PDNLQJ�EHGV���<RXWK�
DQG� FKLOGUHQȢV� WHDP� KDG� EHHQ� UHKHDUVLQJ� IRU� WKH� VHYHUDO� GHSLFWLRQV� RI� WKH�����
1DWLYLW\�VWRU\��RQH�WDNLQJ�SODFH�XS�DW�RXU�IDUP�ZLWK�WKH�FRZV�DQG�VKHHS� 

&KULVWPDV�(YH��DQG� WKH�2FWDJ�ZDV� IXOO� IRU� WKH�������S�P��VHUYLFH�� �6RPH�RI�XV�
GLGQȢW�OHDYH�WKDW�SODFH�XQWLO�DIWHU������D�P��DV�WKH�+RO\�6SLULW�ZDV�PRYLQJ�ZLWK�
WKH� DUULYDO� RI� &KULVWPDV�PRUQLQJ�� DQG� LW�ZDV� EHDXWLIXO�� � � $� VPDOO� JURXS� RI� XV�
ZHQW�URXQG�DQG�VZLWFKHG�RII�WKH�&KULVWPDV�WUHH�OLJKWV�IRU�WKH�QLJKW� 

$W� ����� RQ� &KULVWPDV� PRUQLQJ� DOO� RI� &RPPXQLW\� ZDV� LQ� WKH� FKDSHO� DQG� ZH��
ODXQFKHG� RXUVHOYHV� DURXQG� WKH�KRXVH� WR� VLQJ� FDUROV� DQG�ZDNH�XS� RXU�JXHVWV�
6DQWD�FDPH�WR� WKH�2FWDJ� IRU�&RPPXQLW\ȢV� ȤVHFUHW�VDQWDȥ�JLIW�JLYLQJ�DQG�D� IHZ�
HOYHV�VKRZHG�XS�WRR� 

7KHQ�WKH�VXQ�FDPH�RXW�IRU�D�PRVW�EHDXWLIXO�GD\�� � �:H�ZHUH�HYHQ�DEOH�WR� WDNH�
RXU�SUH�GLQQHU�VKHUULHV�RXWVLGH��:KDW�D�IHDVW�ZH�VKDUHG�DW�OXQFK�WLPH���UHPLQG�
LQJ�RXUVHOYHV�WKDW�ZH�DUH�VR�EOHVVHG�KHUH�WR�KDYH�JRRG�IRRG�LQ�SOHQW\�DQG�ORWV�
RI�IUHVK�ZDWHU��FRPSDQLRQVKLS�DQG�VDIHW\�IURP�KDUVK�JRLQJV�RQ�LQ�WKH�ZRUOG� 

6HUYLQJ�JXHVWV�DW� WDEOH�ZDV�D� MR\� DQG�HYHQ�GRLQJ�D���KRXU� VKLIW� RQ� UHFHSWLRQ�
KDG� LWV� EOHVVLQJV�� ZLWK� JRRG� FRQYHUVDWLRQV� ZLWK� JXHVWV�� DQG� EHLQJ� EURXJKW�
&KULVWPDV�FDNH�DQG�WHD���:H�ODXJKHG�D�ORW�GXULQJ�WKH�HYHQLQJ�TXL]�DQG�DIWHU�KRW�
FKRFRODWH�LW�ZDV�WLPH�IRU�EHG��� 

$�JURXS�RI�\RXQJ�FRPPXQLW\�ZHUH�KDQJLQJ�RXW�WRJHWKHU��DQG�VDLG�LW�KDG�EHHQ�
VXFK�D�JRRG�GD\��WKH\�GLGQȢW�ZDQW�LW�WR�HQG� 

%DFN�LQ�P\�URRP�DQG�,�KDG�D�PHVVDJH�WKDW�D�YHU\�GHDU�IULHQG�KDG�GLHG�HDUO\�WKDW�
PRUQLQJ��2XU�/RUG�KDG�WDNHQ�KHU�WR�EH�ZLWK�+LP�LQ�JORU\���:H�KDG�VSRNHQ�WZR�
GD\V�HDUOLHU�DQG�VKH�ZDV�TXLHWO\�FRQˋGHQW�RI�ZKHUH�VKH�ZDV�JRLQJ� 

,Q� WKLV�SODFH�ZH�VHHP�WR�JHW�JOLPSVHV�RI�KHDYHQ�� LW� KDV�D� VSHFLDO�SHDFH�KHUH��
(YHU\RQH�VHHPV� WR� IHHO� LW�� �*XHVWV� FRPH� LQ� VWUHVVHG� WKURXJK�RYHUZRUN�� RU� VDG�
IURP�EHLQJ�ORQHO\�RU�EXUGHQHG�ZLWK�OLIHȢV�WURXEOHV�DQG�QHHGLQJ�VRPH�7/&��6R� 

 



Ϯϭ 

HVSHFLDOO\� DW� WKLV� WLPH� RI� \HDU� ZH� FDQ� UHPHPEHU� WKDW� ZKHQ� ZH� JLYH�� ZH�����������
UHFHLYH������:H�FDQ�JLYH�RI�RXU�WLPH�DQG�HQHUJ\�WR�PLQLVWHULQJ�WR�RWKHUV��DQG�ZH�
ILQG�WKDW�DV�ZH�XVH�RXU�WDOHQWV�WR�JLYH�WR�RWKHUV��*RG�KDV�EOHVVHG�XV�LQ�VR�GRLQJ� 

 7KH�1HZ�<HDU�ZLOO�EH�ZHOO�XQGHU�ZD\�ZKHQ�\RX�UHDG�WKLV��EXW�NQRZ�WKDW�RQ�WKLV�
%R[LQJ�'D\�,�DP�WRDVWLQJ�6W�$QGUHZȢV�&KXUFK�DQG�ZLVKLQJ�*RGȢV�EOHVVLQJV�IRU�D�
+DSS\�1HZ�<HDU���&RXQW�WKHP���<RXȢOO�EH�DPD]HG�KRZ�JRRG�+H�LV����������� 

:LWK�ORYH�LQ�&KULVW������'HQLVH�$QGUHR 

1HZ�,QWHUQDWLRQDO�%LEOH�IRU�&DWV� 

2Q�WKH�ˋUVW�GD\�RI�FUHDWLRQ��*RG�FUHDWHG�WKH�FDW� 

2Q�WKH�VHFRQG�GD\��*RG�FUHDWHG�PDQ�WR�VHUYH�WKH�FDW� 

2Q�WKH�WKLUG�GD\��*RG�FUHDWHG�DOO�WKH�DQLPDOV�RI�WKH�HDUWK�WR�VHUYH�DV�IRRG�
IRU�WKH�FDW� 

2Q�WKH�IRXUWK�GD\��*RG�FUHDWHG�KRQHVW�WRLO�VR�WKDW�PDQ�FRXOG�ODERXU�IRU�
WKH�JRRG�RI�WKH�FDW� 

2Q�WKH�ˋIWK�GD\��*RG�FUHDWHG�H[SHQVLYH�IXUQLWXUH�VR�WKDW�WKH�FDW�ZRXOG�
KDYH�REMHFWV�ZKHUHRQ�WR�VKDUSHQ�LWV�FODZV� 

2Q�WKH�VL[WK�GD\��*RG�FUHDWHG�YHWHULQDU\�VFLHQFH�WR�NHHS�WKH�FDW�KHDOWK\�
DQG�WKH�PDQ�EURNH� 

2Q�WKH�VHYHQWK�GD\��*RG�WULHG�WR�UHVW��EXW�KH�KDG�WR�VFRRS�WKH�OLWWHUER[�� 

  

,QWURGXFLQJ�0$77�
3(11� 

RXU�QHZ�2UJDQLVW� 



ϮϮ 

'DQ�6QRZ�DQG�6LQFODLU�
0F.D\�-�Ȥ'UHVGHQ��7KH�
)LUH�DQG�7KH�'DUNQHVV�Ȥ 
&RYHQWU\�&DWKHGUDO��
&RYHQWU\��&9���$%� 

7XH��WK�)HEUXDU\����������30� 

,Q�IRXU�GHYDVWDWLQJ�UDLGV�EHWZHHQ���WK�DQG���WK�)HEUXDU\�������WKH�$OOLHV����������
REOLWHUDWHG�'UHVGHQ��WKH�)ORUHQFH�RI�WKH�(OEH��([SORVLYH�ERPEV�ZHLJKLQJ�RYHU�
����OEV�IHOO�HYHU\�VHYHQ�DQG�D�KDOI�VHFRQGV�DQG�DQ�HVWLPDWHG��������SHRSOH�
ZHUH�NLOOHG��:DV�'UHVGHQ�D�OHJLWLPDWH�PLOLWDU\�WDUJHW��RU�ZDV�WKH�ERPELQJ�D�ODVW�
DFW�RI�DWDYLVWLF�PDVV�PXUGHU�LQ�D�ZDU�DOUHDG\�ZRQ��WR�ZUHDN�UHYHQJH�RQ�WKH�
ERPELQJ�RI�&RYHQWU\" 

 
,Q�D�RQH-RII�IHVWLYDO�VSHFLDO�HYHQW�WR�PDUN�WKH���WK�DQQLYHUVDU\�RI�WKDW�IDWHIXO�
UDLG��ZH�ZHOFRPH�WKH�KLVWRULDQ�'DQ�6QRZ�DQG�WKH�EHVW-VHOOLQJ�DXWKRU�RI�7KH�
6HFUHW�/LIH�RI�%OHWFKOH\�3DUN��6LQFODLU�0F.D\��ZKRVH�ERRN��'UHVGHQ�-�7KH�)LUH�DQG�
7KH�'DUNQHVV��H[SORUH�WKH�VWRULHV�EHKLQG�WKH�ERPELQJ��:ULWLQJ�ZLWK�ZDUPWK�DQG�
FRORXU�DERXW�PRUDOLW\�LQ�ZDU��WKH�LQVWLQFW�IRU�VXUYLYDO��WKH�JUDYLW\�RI�PDVV������������������
GHVWUXFWLRQ�DQG�WKH�PDQLSXODWLRQ�RI�PHPRU\��WKLV�LV�D�PDVWHU�KLVWRULDQ�DW�ZRUN� 
 
%HDXWLIXOO\-FUDIWHG��HOHJLDF��FRPSHOOLQJ�-�'UHVGHQ�GHOLYHUV�ZLWK�D�GDUN�LQWHQVLW\�
DQG�LQFLVLYH�FRPSDVVLRQ�UDUHO\�HTXDOOHG��$XWKHQWLF�DQG�DXWKRULWDWLYH��D�PDVWHU�
SLHFH�RI�LWV�JHQUH�'DPLHQ�/HZLV��DXWKRU�RI�=HUR�6L[�%UDYR 
 

'RRUV�2SHQ�DW�����30 
)URP�����30�WR�����30� 

/RFDWLRQ 

&RYHQWU\�&DWKHGUDO��&RYHQWU\��&9���$% 

dŝĐŬĞƚƐ�ƚŽ�ƚŚĞ�ĞǀĞŶƚ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŶŽǁ�������ďŝƚ͘ůǇͬ^EKt�ĂƚŚĞĚƌĂů 

,QGLYLGXDO�WLFNHW�SULFH 
e�����-�e������ 
*URXS�WLFNHW�SULFH 
e������-�e������ 

%RRNLQJ�IHHV�DSSO\� 



Ϯϯ 

:H�KDYH�UHFHQWO\�KDG�WKH�$QQXDO�%R[�2SHQLQJ�DQG�
&KULVWPDV�)DLU�LQ�WKH�3DULVK�&HQWUH�IRU�%R[KROGHUV�LQ�
WKH�6KRWWHU\�DUHD�� � ,� WKRXJKW�SHUKDSV�VRPH�H[SODQ-
DWLRQ�RI�WKLV�HYHQW�PLJKW�EH�DSSURSULDWH��� 

$URXQG����SHRSOH�KDYH�+RXVH�%R[HV� LQ�ZKLFK� WKH\�
SODFH�PRQH\�WKURXJKRXW�WKH�\HDU���7KLV�FDQ�EH�VPDOO�FKDQJH��ELJJHU�FKDQJH�RU�
HYHQ�QRWHV�GXULQJ�WKH�\HDU�IRU�7KH�&KLOGUHQȢV�6RFLHW\���6RPH�SHRSOH�MXVW�XVH�LW�
WR�JHW�ULG�RI�LUULWDWLQJ�VPDOO�FKDQJH��RWKHUV�SXW�D�UHJXODU�DPRXQW�LQ�HYHU\�ZHHN��
RWKHUV�XVH� LW� DV�D� ȡWKDQN�\RXȢ� IRU� VRPH�VSHFLDO�RFFDVLRQ��RU�EOHVVLQJ� WKH\� IHHO�
WKH\�KDYH�UHFHLYHG�–�ZKDWHYHU�LW�LV�LW�DOO�DGGV�XS�ZLWKRXW�\RX�QRWLFLQJ�DQG�LV�D�
KXJH� IXQGUDLVLQJ� VRXUFH� IRU�7KH�&KLOGUHQȢV� 6RFLHW\�� � 7KLV� \HDU� LQ�6KRWWHU\�ZH�
UDLVHG�RYHU�e�������� 

(YHU\� \HDU� SHRSOH� EULQJ� WKHLU� ER[HV� IRU� HPSW\LQJ� DQG� ZKLOH� WKH� WHDP� RI�������������
&RXQWHUV�DUH� WRWWLQJ�XS� WKH�WRWDOV� WKHUH� LV�D� VPDOO�&KULVWPDV�)DLU�ZLWK�FRIIHH��
PLQFH� SLHV� DQG� VWDOOV�� � � $� JUHDW� GUDZ� LV� RXU� &KDLUSHUVRQȢV�� 5RVH�+XWFKLQVRQȢV�
&UDIW�6WDOO��5RVH��LV�D�YHU\�WDOHQWHG�PDNHU�RI�FDUGV��JLIWV��WR\V��&KULVWPDV�GHFRUD�
WLRQV�HWF�DQG�VKH��JLYHV�DOO�KHU�SURFHHGV�WR�WKH�FKDULW\���� 

7KH�&KLOGUHQȢV�6RFLHW\�ZDV�IRXQGHG�E\�D�6XQGD\�6FKRRO�WHDFKHU�RYHU�����\HDUV�
DJR�WR�KHOS�FKLOGUHQ�LQ�SRYHUW\�DQG�QHHG���6DGO\��LW�LV�VWLOO�DOO�WRR�UHOHYDQW�WRGD\�
HYHQ� ZLWK� RXU� VRFLDO� FDUH� V\VWHP�� � 7KH� 6RFLHW\� FDPSDLJQV� DQG� UXQV� YDULRXV�����������
SURMHFWV�WR�DGGUHVV�\RXQJ�SHRSOHȢV�QHHGV�ZKLFK�DUH�QRW�EHLQJ�IXOO\�PHW�ZLWKLQ�
WKH�FDUH�V\VWHP��� 

7KH�&KLOGUHQȢV� 6RFLHW\�KDV� KLJKOLJKWHG� LQ� WKH�SDVW� WKH� � WKRXVDQGV�RI� FKLOGUHQ�
DQG�\RXQJ�SHRSOH�IDFLQJ�PHQWDO�KHDOWK�LVVXHV���3DXVH�LQ�%LUPLQJKDP�LV�D�GURS�
LQ� FHQWUH�ZKHUH� FKLOGUHQ� FDQ� YLVLW� WR� DFFHVV� H[SHUW� DGYLFH� IRU� WKHLU� SUREOHPV���
7KH\� FDQ� MRLQ� D�ZRUNVKRS�� FUHDWH� VRPH� DUW�� JR� VRPHZKHUH� TXLHW� WR� WKLQN�� RU�
VLPSO\�KDYH�D�FXS�RI� WHD�DQG�D�FKDW�ZLWK�VRPHRQH�ZKR�ZLOO� OLVWHQ�DQG�WU\� WR�
KHOS�WKHP�ZRUN�WKLQJV�RXW�� �7KH�6RFLHW\�KDV�DOVR� MXVW�SXEOLVKHG�D�QHZ�UHSRUW�
FDOOHG�&RXQWLQJ�/LYHV�ZKLFK�FRYHUV�WKH�LVVXHV�RI�&RXQW\�/LQHV�DQG�\RXQJ�SHR�
SOH���7KH�&KLOGUHQȢV�6RFLHW\�ZRUNV�ZLWK�YLFWLPV�DQG�LQ�WUDLQLQJ�DGXOWV�WR�LGHQWLI\�
FKLOGUHQ�DW�ULVN��� 

          ȪȪȪȪ��� 
 



Ϯϰ 

,I�\RX�ZRXOG�OLNH�WR�KDYH�D�ER[�DQG�FRQWULEXWH�LQ�WKLV�ZD\��SOHDVH�FRQWDFW�-DFNLH�
:LJKWPDQ���������������MVZLJKWPDQ#VN\�FRP�DQG�VKH�ZLOO�EH�YHU\�KDSS\�WR�
VXSSO\�\RX���2WKHUZLVH��QH[W�\HDU��SOHDVH�IHHO�IUHH�WR�SRS�LQ�WR�WKH�3DULVK�&HQ�
WUH�DQG�VHHN�RXW�5RVHȢV�VWDOO�DQG�KDYH�D�PLQFHSLH�� 
  

-DFNLH�:LJKWPDQ 
%R[�2SHQLQJ�&R-RUGLQDWRU�DQG�7UHDVXUHU�RI�6WUDWIRUG�)XQGUDLVLQJ�&RPPLWWHH 
  

$/,&(�+(55,1*�
WKDQNV�HYHU\RQH�IRU�
WKHLU�ORYHO\�FDUGV���
IORUDO�DUUDQJHPHQWV��
DQG�JRRG�ZLVKHV�RQ�
WKH�RFFDVLRQ�RI�KHU�
���WK�ELUWKGD\͊ 

0LVFHOODQHRXV�REVHUYDWLRQV�RQ�OLIH�LQ�JHQHUDO� 

1RWKLQJ�LV�SROLWLFDOO\�ULJKW�ZKLFK�LV�PRUDOO\�ZURQJ��'DQLHO�2Ȣ&RQQHOO 

�ȡ$�YHJHWDULDQ�GLHW�LV�EHVW�IRU�WKRVH�ZKR�ZRXOG�EH�EHDXWLIXO�ȥ�ZH�UHDG��:HOO��
LW�GRHV�QRW�VHHP�WR�KDYH�GRQH�PXFK�IRU�WKH�HOHSKDQW��3XQFK� 

,
P�JRLQJ�FUD]\��:DQW�WR�FRPH�DORQJ" 

&ORQHV�DUH�SHRSOH�WZR�� 

�/RUG��LI�\RX�FDQ
W�PDNH�PH�D�EHWWHU�ER\�  GRQ
W�ZRUU\�DERXW�LW� 
,
P�KDYLQJ�D�UHDO�JRRG�WLPH�OLNH�,  DP�� 



Ϯϱ 

2XU�)HEUXDU\�FKDULW\�FROOHFWLRQ�RQ��WK�ZLOO�EH�
IRU�&06����&KXUFK�0LVVLRQ�6RFLHW\� 

:H�DUH�D�FRPPXQLW\�RI�SHRSOH�ZKR�KDYH�EHHQ�
VHW�IUHH�WR�IROORZ�*RGȢV�FDOO�LQ�PLVVLRQ��������������

7KRXVDQGV�RI�SHRSOH�IURP�DOO�ZDONV�RI�OLIH�DUH�SDUW�RI�&KXUFK�0LVVLRQ�������������
6RFLHW\�–�SUD\LQJ��OHDUQLQJ�DQG�DFWLQJ�WRJHWKHU�LQ�SXUVXLW�RI�WKDW�FDOO� 
&XUUHQWO\��WKHUH�DUH�&KXUFK�0LVVLRQ�6RFLHW\�SHRSOH�LQ����FRXQWULHV�DFURVV�
$IULFD��$VLD��6RXWK�$PHULFD��WKH�0LGGOH�(DVW��(XURSH�DQG�WKH�8.��6RPH�
KDYH�EHHQ�VHQW�IURP�%ULWDLQ�DQG�(XURSH��VRPH�KDYH�EHHQ�VHQW�E\�WKHLU��
ORFDO�FKXUFK�LQ�SDUWQHUVKLS�ZLWK�XV��VRPH�WKURXJK�RXU�VLVWHU�VRFLHWLHV�&06
-$IULFD�DQG�$VLD�&06��$QG�ZH�DUH�FRPPLWWHG�WR�KHOSLQJ�&KULVWLDQV�LQ�WKH�
8.�UHFHLYH�WKH�JLIWV�RI�WKH�JOREDO�FKXUFK� 
 

 
 

$QGUHD�DQG�$QGUHZ�<RXQJ�DUH�WKH�QHZLVK�&06�SDUWQHUV�IRU�6W��$QGUHZȢV�VR�KHUH�
LV�VRPH�EDFNJURXQG�LQIRUPDWLRQ�RQ�WKHP� 
 
Ȥ:RUNLQJ�ZLWK�WKH�8QLWHG�0LVVLRQ�WR�1HSDO��ZH�DUH�SDVWRUDO�FDUHUV�IRU�PLVVLRQ�
VWDII�ZKR�FRPH�IURP�YHU\�GLIIHUHQW�SDUWV�RI�WKH�ZRUOG��:H�VHHN�WR�HQVXUH�WKDW�
WKHLU�KHDOWK�DQG�VSLULWXDO�ZHOO-EHLQJ�LV�ORRNHG�DIWHU�LQ�RUGHU�WR�KHOS�WKHP�KDYH�
DQ�HIIHFWLYH�PLQLVWU\�LQ�1HSDO��:H�DUH�SDVVLRQDWH�DERXW�WKLV�WDVN��DV�PDQ\�DUH�LQ�
VWUHVVIXO�DQG�FKDOOHQJLQJ�VLWXDWLRQV�ZLWKLQ�D�GLIIHUHQW�FXOWXUH��:H�SUHYLRXVO\�
OLYHG�DQG�ZRUNHG�LQ�1HSDO�GXULQJ�WKH�����V� 
 
2XU�UROH�LQFOXGHV�FDULQJ�IRU�QHZ�VWDII�RQ�DUULYDO�LQ�1HSDO��YLVLWLQJ�WKH�VLFN��OHDG�
LQJ�FRXUVHV�DQG�WLPHV�RI�ZRUVKLS��OLVWHQLQJ�DQG�VSLULWXDO�GLUHFWLRQ��:H�KDYH�DOVR�
GLVFRYHUHG�WKDW�KRVSLWDOLW\��DYDLODELOLW\�DQG�FRQˋGHQWLDOLW\�DUH�HVVHQWLDO�LQJUHGL�
HQWV�LQ�DOO�WKDW�ZH�GR�ȥ 
 
         ȪȪȪȪȪȪ�� 



Ϯϲ 

2XU�5ROH 
3URYLGLQJ� YLWDO� SDVWRUDO� FDUH� WR� WKH� 8QLWHG� 0LVVLRQ� WR� 1HSDO� LQ� .DWKPDQGX����
7DQVHQ�DQG�2NKDOGXQJD� 
 
$QGUHD�FRPHV�IURP�QRUWK�0DQFKHVWHU�DQG�KDV�D�SURIHVVLRQDO�EDFNJURXQG�LQ�
GDQFH�DQG�GUDPD�WHDFKLQJ��'XULQJ�WKHLU�SUHYLRXV�WLPH�LQ�1HSDO��VKH�ZRUNHG�
ZLWK�H[SDWULDWH�DQG�1HSDOL�SDUHQWV�DQG�FKLOGUHQ��:LWK�$QGUHZ��VKH�ZDV�D�KRVWHO�
SDUHQW�DW�.DWKPDQGX�,QWHUQDWLRQDO�6WXG\�&HQWUH��FDULQJ�IRU�WHHQDJHUV�ZKRVH�
SDUHQWV�ZHUH�ZRUNLQJ�RXWVLGH�WKH�FLW\��6KH�DOVR�VXSSRUWHG�WKH�1HSDOL�FKXUFK��
GHYHORSLQJ�FKLOGUHQȢV�ZRUN�DQG�WKH�XVH�RI�GDQFH�DQG�GUDPD�LQ�RXWUHDFK��2Q�RXU�
UHWXUQ�WR�WKH�8.�VKH�HVWDEOLVKHG�D�FRPPXQLW\�WKHDWUH�ZRUNVKRS�LQ�DQ�DUHD�RI�
KLJK�GHSULYDWLRQ�DQG�ZRUNHG�DV�D�SV\FKRWKHUDSLVW�LQ�SULYDWH�SUDFWLFH��6KH�DOVR�
FRXQVHOOHG�LQ�SULPDU\�DQG�VHFRQGDU\�VFKRROV��7KLV�KDV�KHOSHG�KHU�DV�GRRUV�KDYH�
RSHQHG�UHFHQWO\�WR�KHOS�1HSDOL�FRXQVHOORUV�JDLQ�VNLOOV�LQ�ZRUNLQJ�ZLWK�FKLOGUHQ�
DQG�\RXQJ�SHRSOH� 
 
$QGUHZ�FRPHV�IURP�<RUNVKLUH�DQG�WUDLQHG�DV�D�ELRPHGLFDO�VFLHQWLVW��ZRUNLQJ�LQ�
WKH�1+6��,Q�1HSDO�SUHYLRXVO\�KH�GHYHORSHG�PHGLFDO�ODERUDWRU\�VHUYLFHV�IRU������������
OHSURV\�WUHDWPHQW�DW�*UHHQ�3DVWXUHV�/HSURV\�+RVSLWDOV��,Q�WKH�8.��KH�UDQ�D�
\RXWK�DQG�FRPPXQLW\�FHQWUH�IRU�GLVDIIHFWHG�\RXQJ�SHRSOH�ZKLOH�VWXG\LQJ�IRU�D�
PDVWHUV�GHJUHH�LQ�WKHRORJ\�DQG�WUDLQLQJ�IRU�RUGLQDWLRQ�LQ�WKH�&KXUFK�RI��������������
(QJODQG��+H�ZDV�D�WHDP�YLFDU�LQ�0DQFKHVWHU�'LRFHVH�IRU����\HDUV�DQG�ZDV�DUHD�
GHDQ�LQ�WKH�(FFOHV�GHDQHU\��%DFN�LQ�1HSDO��KH�ZRUNV�ZLWK�PLVVLRQ�VWDII�LQ������������
VSLULWXDO�GHYHORSPHQW��KDV�EHJXQ�WR�GHYHORS�UHODWLRQVKLSV�LQ�WKH�$QJOLFDQ�
&KXUFK�LQ�1HSDO�DQG�PHQWRUV�PLVVLRQ�VWDII�VWXG\LQJ�IRU�PDVWHUV�GHJUHHV� 
 
/HW�XV�UHPHPEHU�WR�SUD\�IRU�WKHP�LQ�WKHLU�PLVVLRQDU\�ZRUN�DQG�VXSSRUW�WKHP�

ZLWK�RXU�ILQDQFLDO�GRQDWLRQV�RQ��WK�)HEUXDU\� 

� 

  



Ϯϳ 



Ϯϴ 

  

3URIHVVLRQDO��&DUSHW�	��������������������
8SKROVWHU\�&OHDQLQJ 

&DUSHWV�5XJV��8SKROVWHU\��&XUWDLQV�
/HDWKHU 

)DVW�GU\LQJ�WLPHV�������������������������������������������
6SHFLDOLVW�VWDLQ�UHPRYDO�������������������������������
&DUSHW�IDEULF�SURWHFWRUV����������������������������
2GRXU�FRQWURO�WUHDWPHQW������������������������������

$OOHUJ\�FRQWURO�������������������������������������������
$JHQW�IRU�Ȥ7XUWOHȥ�%DUULHU�0DWV��

�ZDVKDEOH�GRRUPDWV� 

$921&/($1������������������������ 

7HO�����������������������������������������������



Ϯϵ 

  

0��-��/$1( 

&DUSHQWHU 

  

/RFN�UHQHZDO 

WR�ILWWLQJ�D�NLWFKHQ 

  

7HO��������������� 

0RE�������������� 

%(632.(����������������������������
/$1'6&$3,1* 

  

$OO�W\SHV�RI�ODQGVFDSLQJ����������������
XQGHUWDNHQ�LQFOXGLQJ�  

3DYLQJ��3DWLRV��)HQFLQJ���������������
'ULYHZD\V�	�'HFNLQJ 

  

&RQWDFW�����������������������������������������������������������
0DUF�1DLVK�RQ��������������� 

  



ϯϬ 

  

  

  

*DUGHQ�0DLQWHQDQFH 

y y y y y y y y y y 0RZLQJ 

y y y y y y y y y y +HGJH�&XWWLQJ 

y y y y y y y y y y 7UHH�3UXQLQJ 

y y y y y y y y y y 7XUILQJ��HWF 

1R�MRE�WRR�VPDOO 

5HIHUHQFHV�DYDLODEOH 

*DUGHQ�FOHDUDQFH�VHUYLFH 

)RU�D�IUHH�TXRWH�SOHDVH 

3KRQH�7RQ\ 

������������ 

(YHUJUHHQ�*DUGHQ��0DLQWHQDQFH 

  

$�(�%(11(77�	�6216 

,QGHSHQGHQW�)XQHUDO 

'LUHFWRUV 

)DPLO\�RZQHG�DQG�UXQ�VLQFH�
���� 

3ULYDWH�&KDSHO�RI�5HVW� 

3UH-SD\PHQW�SODQ�DYDLODEOH� 

7HO�����������������������KRXUV� 

���6KHHS�6WUHHW� 

6WUDWIRUG�&9����((͘ 



ϯϭ 

675$7)25'�'(0(17,$�&$)� 

0HHWV�LQ�6W��$QGUHZȢV��3DULVK�&HQWUH��&KXUFK�/DQH��6KRWWHU\����&9����+4�������������

RQ�WKH�WKLUG�7XHVGD\�RI�HYHU\�PRQWK 

)URP������DP�WLOO������SP� 

  

2XU�FDIHV�SURYLGH�D�VDIH�DQG�VXSSRUWLYH��HQYLURQ�

PHQW�IRU�SHRSOH�ZLWK�GHPHQWLD�DQG�WKHLU�FDUHUV� 

,I�\RX�KDYH�DQ\�TXHVWLRQV�SOHDVH�JHW�LQ�WRXFK�- 

������������RU�HPDLO� 

FRYHQWU\#DO]KHLPHUV�RUJ�XN 

72�$'9(57,6(�+(5( 

3/($6(�&217$&7 

'$9,'�0,//,1*721 

GPLOOLQJWRQ�#KRWPDLO�FRP 

2U� 

7HOHSKRQH�������������� 

'LDU\�RI�D�FURVV�LQ�WKH�SRFNHW��������������������������������
5HPLQGHU�WR�FKHFN�RXW�
RXU�)DFHERRN�DQG��RXU�
ZHEVLWH��ZHHNGD\V���
VKRUW��PHGLWDWLRQV���E\�
5HYG��-RDQ�:K\PDQ͘ 

  

6HDUFKOLJKW�(GLWRU����&ORGDJK�0DOOLVRQ�������������������������������������������������������������������������������
(PDLO���FORGDJK�PDOOLVRQ#EWLQWHUQHW�FRP���������������������������������������������������������������������������������������������������������������������������

6HDUFKOLJKW�'LVWULEXWLRQ����%RE�	�)UDQ�.LEEOHZKLWH—����������������������������������
3DW�0RUULV��'HSXW\�������������������������������������������������������������������������������������������
6HDUFKOLJKW�$GYHUWLVLQJ���'DYLG��0LOOLQJWRQ��������������������������������������������������������������������������
(PDLO��GPLOOLQJWRQ�#KRWPDLO�FRP 



ϯϮ 
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