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IRRWVWHSV�RI�RWKHUV�ZKR�KDYH�VHUYHG�DV�3UHVLGHQW�RI�&RQIHUHQFH��QRW
OHDVW�-RKQ�: HVOH\ �KLPVHOI��,W�LV�DOVR�RQO\ �SRVVLEOH�EHFDXVH�RI�WKH
H[ FHOOHQW�PLQLVWU\ �DQG�OD\ �OHDGHUVKLS�ZH�KDYH��ZKLFK�ZLOO�DOORZ�XV�WR
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����������3OHDVH�SUD\ �IRU�DOO�RI�RXU�FRQJUHJDWLRQ�LQ�WKLV�WLPH�RI
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7XHVGD\
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� �� � SP�_�%R\Vj�%ULJDGH�	 �* LUOVj�$VVRFLDWLRQ��7HUP�7LPH�2 QO\ �
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� � �� � DP�_�6WD\ �DQG�3OD\ ��7HUP�7LPH�2 QO\ �
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�����������,W�LV�ZLWK�MR\ �WKDW�D�QHZ�SLHFH�RI�ZRUN�ZLOO�VWDUW�DW�WKH
EHJLQQLQJ�RI�-XO\��$ IWHU�D�UHFUXLWPHQW�SURFHVV��WKH�7UXVWHHV�KDYH
DSSRLQWHG�0 U�-HKRVKXD�: ULJKW�WR�WKH�UROH�RI�' LJLWDO�0 LVVLRQ�,QWHULP
&RQVXOWDQW��+H�ZLOO�ZRUN�ZLWK�XV�IRU�DQ�LQLWLDO�SHULRG�RI�WKUHH
PRQWKV��7KLV�ZLOO�OHDG�WR�WKH�FUHDWLRQ�RI�D�QHZ�HPSOR\HG�SRVLWLRQ�DW
WKH�&KDSHO�IRU�D�' LJLWDO�0 LVVLRQHU�

����������7KH�0 HWKRGLVW�&KXUFK�LQ�UHFHQW�\HDUV�KDV�LQFUHDVLQJO\ �UHDOLVHG
WKH�QHHG�WR�WDNH�VHULRXVO\ �WKH�GLJLWDO�ZRUOG�WKDW�LV�RXU�GDLO\ �UHDOLW\��,Q
HYHU\ �6XQGD\ �VHUYLFH�RXU�FRPPXQLW\ �RI�ZRUVKLSSLQJ�SHRSOH�LV�IDU
ODUJHU�WKDQ�ZH�FDQ�VHH�LQ�WKH�&KDSHO��3HRSOH�DUH�LQ�GLIIHUHQW�VSDFHV
DQG�GLIIHUHQW�WLPHV��6RPH�OLYH�DOPRVW�RQ�RXU�GRRUVWHSV�DQG�RWKHUV
RQ�WKH�RWKHU�VLGH�RI�WKH�ZRUOG�
�����������
�����������7KH�' LJLWDO�0 LVVLRQ�UROH�IRU�WKHVH�WKUHH�PRQWKV�ZLOO�IRFXV�RQ
RXU�FRPPXQLW\ �ZKR�HQFRXQWHU�XV�RQOLQH�RU�WKURXJK�VRFLDO�PHGLD�
: KR�DUH�WKH\ "�: KDW�DUH�WKHLU�QHHGV"�: KDW�UHVRXUFHV�GR�WKH\ �QHHG
WR�EH�DEOH�WR�OLYH�RXW�WKHLU�IDLWK�LQ�WKH�FXUUHQW�ZRUOG"�+RZ�FDQ�WKH\
IHHO�FRQQHFWHG�DQG�FDUHG�IRU"�+RZ�DUH�WKH\ �GHYHORSLQJ�WKHLU�IDLWK
DQG�GLVFHUQLQJ�DQG�UHVSRQGLQJ�WR�* RG
V�FDOO�IRU�WKHP"

�����������7KH�RWKHU�DVSHFW�RI�WKH�UROH�LV�WR�FRPPLVVLRQ�VRPH�ZRUN�RQ
EUDQGLQJ��7KLV�LV�WKH�IDFH�DQG�YRLFH�ZH�SUHVHQW�WR�WKH�ZRUOG��,W�LV
DERXW�ORJRV��FRORXUV��IRQWV�DQG�VW\OHV�RI�FRPPXQLFDWLRQ�DQG�DOVR�WKH
YRLFH�ZH�VSHDN�ZLWK��



����������,�ZRQGHU�ZKDW�\RX�WKLQN�DERXW�RXU�FXUUHQW�ORJRV"

�����������3HUKDSV�\RX�DOVR�KDYH�D�YLHZ�RQ�WKH�FRORXU�SDOHWWH�ZH�PLJKW
ZDQW�WR�XVH��,W�PLJKW�QRW�VHHP�DOO�WKDW�LPSRUWDQW�LQ�WKH�FRQWH[ W�RI
WKH�FRPSOH[ �ZRUOG�ZH�DUH�SDUW�RI��DQG�\HW�FRPPXQLFDWLRQ�OLHV�DW�WKH
KHDUW�RI�WKH�PLVVLRQ�RI�* RG�DQG�ZH�QHHG�WR�FRQVLGHU�HYHU\ �DVSHFW
RI�LW�

�����������6LPLODUO\��EHORZ�LV�LOOXVWUDWHG�RXU�FXUUHQW�GHIDXOW�FRORXU
SDOHWWH��ZKDW�GR�\RX�WKLQN�RI�LW"

����������7KHVH�PD\ �RU�PD\ �QRW�EH�ZKHUH�ZH�HQG�XS��EXW�LW�LQGLFDWHV
WKH�WKRXJKW�SURFHVV�WKDW�-HKRVKXD�ZLOO�QRZ�EH�OHDGLQJ�XV�WKURXJK��

�����������,I�\RX�KDYH�DQ\ �LGHDV�DERXW�RXU�GLJLWDO�PLVVLRQ�DQG�SDUWLFXODUO\
WKH�WZR�DVSHFWV�RI�� ��. QRZLQJ�RXU�GLJLWDO�FRPPXQLW\ �DQG�� �
' HYHORSLQJ�RXU�EUDQG��SOHDVH�GR�FRQWDFW�KLP�RQ
' 0 # ZHVOH\VFKDSHO�RUJ�XN���+H�ZLOO�EH�JODG�WR�KHDU�IURP�\RX�

������������7KDQN�\RX�WR�WKH�WUXVWHHV�IRU�WKHLU�YLVLRQ�DQG�WR�WKRVH�ZKR
FDUULHG�RXW�WKH�UHFUXLWPHQW�SURFHVV�
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: HVOH\ 
V�2 XW�DQG�$ ERXW

2 XU�6XSHULQWHQGHQW�0 LQLVWHU�SUHDFKHG�DW�WKH�ZHOFRPH�VHUYLFH
RI�WKH�QHZ�0 LQLVWHU�RI�WKH�6W�$OEDQV�8 5&�FKXUFK�

2 XU�* OREDO�0 LVVLRQ�)HOORZ��UHWXUQHG�IURP�%HOL]H�ZLOO�EH�KHDGLQJ
WR�' XEOLQ�IRU�D�* 0 ) �HYHQW�WKLV�-XO\�

6HYHUDO�PHPEHUV�RI�RXU�FRQJUHJDWLRQ�DUH�WUDYHOOLQJ�DEURDG�IRU
IDPLO\ �IXQHUDOV��: H�KROG�WKRVH�ZKR�DUH�PRXUQLQJ�LQ�SUD\HU��

1 RWH�) URP �WKH�( GLWRU

����������7KDQN�\RX�IRU�IHHGEDFN�RQ�ODVW�PRQWK
V�LVVXH��: H�KDYH�PDGH
D�IHZ�FKDQJHV�DQG�ZHOFRPH�IXUWKHU�VXJJHVWLRQV�FULWLFLVPV��

����������$OVR��ZKHUH�DQ�DUWLFOH�LV�XQDWWULEXWHG�LW�LV�XVXDOO\ �E\ �WKH�HGLWRU�
RXU�/ H\VLDQ�0 LVVLRQHU��7KRPDV�6PLWK�







3UHVLGHQWV�	 �: HVOH\ 
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: LWK�-HQ�MRLQLQJ�WKH�OLVW�RI�6XSHULQWHQGHQW�0 LQLVWHUV�RI�WKLV�&KXUFK
ZKR�KDYH�EHHQ�3UHVLGHQWV�RI�WKH�&RQIHUHQFH��ZH��WKH�HGLWRU��KDYH
SXW�WRJHWKHU�WKLV�TXL] ��WKH�TXHVWLRQV�RI�ZKLFK�JHW�SURJUHVVLYHO\
KDUGHU{
����,Q�WKH�LQWHUHVWV�RI�FRQVLVWHQF\��QDPHV�ODFN�DOO�WLWOHV�DQG�KRQRXULILFV��
� � �: KHQ�ZLOO�-HQ�EHJLQ�KHU�WLPH�LQ�RIILFH"
�������������$ ��-XQH�� � � �
�������������%��6HSWHPEHU�� � � �
�������������&��$XJXVW�� � � �
�������������' � �-DQXDU\ �� � � �

� � �: KR�LV�WKH�3UHVLGHQW�RQ�� �-XO\ �� � � � ��ZKHQ�WKLV�LVVXH�FRPHV�RXW�WK
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� ��2 Q�ZKLFK�WZR�RFFDVLRQV�LV�LW�FXVWRPDU\ �IRU�WKH�3UHVLGHQW�DQG
9LFH�3UHVLGHQW�WR�DWWHQG�DQG�OHDG�: RUVKLS�DW�: HVOH\ 
V�&KDSHO�	
/ H\VLDQ�0 LVVLRQ"
������������$ �: HVOH\ �' D\ �$OGHUVJDWH�' D\ �DQG�1 HZ�<HDU
V�' D\
������������%�: HVOH\ �' D\ �$OGHUVJDWH�' D\ �DQG�0 HWKRGLVW�1 HZ�<HDU
V�������������
���������������ILUVW�6XQGD\
������������&�: HVOH\ �' D\ �$OGHUVJDWH�' D\ �DQG�WKHLU�ILUVW�6XQGD\ �LQ�RIILFH
������������' �0 HWKRGLVW�1 HZ�<HDU�DQG�&DOHQGDU�1 HZ�<HDU

� ��: KLFK�0 LQLVWHU�DQG�' HDFRQ�FRXSOH�VHUYHG�DV�3UHVLGHQW�DQG�9LFH�
3UHVLGHQW�UHVSHFWLYHO\��LQ�GLIIHUHQW�\HDUV��EHIRUH�WKH\ �FDPH�KHUH�IRU�D
\HDU
V�VHUYLFH"
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� � �,Q�ZKLFK�\HDU�GLG�-HQ
V�SUHGHFHVVRU�/ HVOLH�* ULIILWKV�VHUYH�DV
3UHVLGHQW�RI�WKH�&RQIHUHQFH��EHIRUH�KH�EHFDPH�6XSHULQWHQGHQW
0 LQLVWHU�RI�WKH�&LW\ �5RDG�&LUFXLW"
����������$ ��� � � �
�����������%��� � � �
�����������&��� � � �
�����������' � �� � � �

� � �: KR�ZDV�WKH�)LUVW�0 LQLVWHU�WR�KROG�ERWK�RIILFHV�DW�WKH�VDPH�WLPH"
����������$ ��-RKQ�: HVOH\
����������%��3HWHU�-DFR
����������&��$GDP�&ODUNH
����������' � �-RVHSK�7D\ORU�

� ��: KR�ZDV�WKH�SUHYLRXV�0 LQLVWHU�WR�KROG�ERWK�RIILFHV�DW�WKH�VDPH
WLPH"
����������$ ��: DOWHU�+ ��$UPVWURQJ
����������%��&ROLQ�0 RUULV
����������&��)��/ XNH�: LVHPDQ
����������' � �$OOHQ�5HHV

� �+RZ�PDQ\ �0 LQLVWHUV�LQ�WRWDO�KDYH�KHOG�ERWK�RIILFHV�ZKLOVW�VHUYLQJ
DV�6XSHULQWHQGHQW�IRU�WKH�&LUFXLW�LQFOXGLQJ�WKLV�&KDSHO"
����������$ �� �
����������%�� �
����������&��
����������' �$OO�RI�WKHP

� �: KDW�FDQ
W�WKH�9LFH�3UHVLGHQW�RI�&RQIHUHQFH�EH"
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� � � �: KLFK�0 LQLVWHU�VHUYHG�WKH�&KDSHO�WZLFH��DQG�ZDV�3UHVLGHQW�LQ�
EHWZHHQ"
�����������$ ��&KDUOHV�: HQ\RQ
�����������%��-RVHSK�)RZOHU�
�����������&��: DOWHU�+ ��$UPVWURQJ
�����������' � �0 D[ �: ��: RRGZDUG�

%RQXV�4 XHVWLRQ��7KH�3UHVLGHQW�RI�ZKLFK�FRXQWU\ ��RI�WKH�KHDG�RI
VWDWH�YDULHW\ ��ZDV�WKH�PRVW�UHFHQW�WR�YLVLW�WKH�&KDSHO"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�$QVZHUV�PD\�EH�YLHZHG�RYHU�WKH�SDJH��

+RZ�WKH�QHZV�ZDV�EURNHQ�RQ�WKH
&RQQH[ LRQ
V�6RFLDO�0 HGLD



4 XL] �$ QVZHUV

� ��$ ������ ��0 DUN�6ODQH\ ��9LFH�3UHVLGHQW�&DUROLQH�6WHDG������ ��%��
� ��6WHSKHQ�DQG�0 \UWOH�3R[ RQ����� ��%����� ��$ ����� ��%����� ��$ ���
� ��$Q�2 UGDLQHG�3UHVE\WHUDO�0 LQLVWHU�RI�WKH�0 HWKRGLVW�&KXUFK��+DOI�D
SRLQW�IRU�k0 LQLVWHUy����� � ��&�%RQXV�4 XHVWLRQ��)LML

+ RZ �GLG�\ RX�' R"�

� �q�9LVLWRU�q�ZH
UH�JODG�\RX
UH�KHUH��DQG�DUH�VXUSULVHG�\RX�MXPSHG
VWUDLJKW�WR�WKH�TXL] �RI�DOO�WKH�WKLQJV�LQ�WKH�PDJD]LQH�

� �� �q�0 HPEHU�q�\RX
YH�EHHQ�SD\LQJ�DWWHQWLRQ�WR�WKH�OLIH�RI�WKH
&KDSHO��EXW�SHUKDSV�DUHQ
W�\HW�DQ�H[ SHUW�LQ�WKH�KLVWRU\ "

� �� �q�6WHZDUG�q�\RX
YH�EHHQ�JODQFLQJ�DW�WKH�ERDUGV�LQ�WKH�)R\HU
GXULQJ�\RXU�KHOSLQJ�RI�WKH�FKDSHO�ZH�SUHVXPH"

� �� �q�2 QH�RI�0 U�: HVOH\ 
V�3UHDFKHUV�q�\RX
UH�HLWKHU�D�0 HWKRGLVW
H[ SHUW���RU�\RX�UHDOLVHG�D�ORW�RI�WKHVH�FRXOG�EH�DQVZHUHG�IURP��
ERDUGV�LQ�WKH�)R\HU{ ZKLFK�HDUQV�SRLQWV�IRU�REVHUYDWLRQ�

� � �q�+HULWDJH�6WHZDUG�q�,I�\RX
UH�QRW�DOUHDG\ �KHOSLQJ��SOHDVH�JHW�LQ
WRXFK�ZLWK�WKH�FXUDWRU��\RX�DUH�FOHDUO\ �D�IRQW�RI�0 HWKRGLVW
NQRZOHGJH��DQG�ZH
G�EH�YHU\ �JODG�WR�KDYH�\RX�WR�KHOS�XV�



� � � WK�$ QQLYHUVDU\ �8 SGDWH

��������)URP�WKH�7UXVWHHV���

����������$W�WKH�$QQXDO�&KXUFK�0 HHWLQJ��ZH�LQYLWHG�WKH�FRQJUHJDWLRQ�WR
VKDUH�WKHLU�KRSHV��LGHDV��DQG�SUD\HUV�IRU�WKH�� � � WK�DQQLYHUVDU\ �RI
: HVOH\ jV�&KDSHO��: H�ZHUH�GHHSO\ �HQFRXUDJHG�DQG�WKDQNIXO�IRU�WKH
ZRQGHUIXO�UHVSRQVH��6LQFH�WKHQ��WKH�SODQQLQJ�JURXS�KDV�PHW�WR
UHIOHFW�RQ�DOO�WKDW�ZDV�VKDUHG��DQG�LW�KDV�EHHQ�D�MR\ �WR�VHH�WKH
HQWKXVLDVP��ZLVGRP��DQG�YLVLRQ�WKDW�ZLOO�KHOS�VKDSH�WKLV�VSHFLDO
PLOHVWRQH�

����������$V�ZH�FRQWLQXH�RXU�SUHSDUDWLRQV��PDQ\ �RI�\RXU�LGHDV�DUH
EHLQJ�ZRYHQ�LQWR�RXU�SODQV�IRU�D�\HDU�RI�FHOHEUDWLRQ��7RJHWKHU��ZH
KRSH�WR�KRQRXU�WKH�ULFK�KHULWDJH�RI�: HVOH\ jV�&KDSHO��FHOHEUDWH�DOO
WKDW�* RG�LV�GRLQJ�DPRQJ�XV�WRGD\��DQG�ORRN�IRUZDUG�ZLWK�IDLWK�DQG
KRSH�WR�WKH�IXWXUH�

����������7KDQN�\RX�WR�HYHU\RQH�ZKR�KDV�FRQWULEXWHG��<RXU
HQFRXUDJHPHQW�DQG�LQYROYHPHQW�DUH�LQYDOXDEOH��DQG�ZH�ORRN
IRUZDUG�WR�VKDULQJ�PRUH�XSGDWHV�DV�RXU�SODQV�FRQWLQXH�WR�GHYHORS��

����������: H�SUD\ �WKDW�WKLV�DQQLYHUVDU\ �\HDU�ZLOO�EH�D�WLPH�RI
FHOHEUDWLRQ��WKDQNVJLYLQJ��DQG�UHQHZHG�PLVVLRQ�IRU�RXU�ZKROH�FKXUFK
FRPPXQLW\�



9 LVLW�RI�3DUN�-HXQJ

���������* LOO�: HEVWHU�ZULWHV���

���������
������������2 QH�RI�WKH�PRVW
UHZDUGLQJ�SDUWV�RI�EHLQJ�D
+HULWDJH�6WHZDUG�DW�WKH�0 XVHXP
RI�0 HWKRGLVP�LV�WKH�LQWHUHVWLQJ
YLVLWRUV�ZH�KDYH�IURP�DOO�RYHU�WKH
ZRUOG��2 QH�RI�WKHVH�YLVLWRUV
UHFHQWO\ �ZDV�3DUN�-HXQJ�ZKR�FDPH
ZLWK�KLV�ZLIH�DQG�VRQ�IURP�6RXWK
. RUHD�WR�VHH�KLV�SDLQWLQJ��ZKLFK�KH
NQHZ�KXQJ�VRPHZKHUH�RQ�WKH
SUHPLVHV��: LWK�WKH�KHOS�RI
&KULVWLDQ�' HWWODII��WKH�FXUDWRU�RI
WKH�0 XVHXPV��3DUN�-HXQJ�ZDV
GHOLJKWHG�WR�ORFDWH�KLV�SDLQWLQJ�LQ
WKH�. ZDQJOLP�5RRP�
������������3DUN�KDV�PDGH�D�IDVFLQDWLQJ�SHUVRQDO�MRXUQH\��%RUQ�RQ

2 FWREHU�� � ��� � � � ��KH�VXVWDLQHG�D�VHYHUH�VSLQDO�FRUG�LQMXU\ �LQ�� � � �
GXULQJ�D�VZLPPLQJ�DFFLGHQW��7KH�DFFLGHQW�OHIW�KLP�GLVDEOHG�DQG
KDYLQJ�WR�XVH�D�ZKHHOFKDLU��,Q�� � � � ��KH�WDXJKW�KLPVHOI�KRZ�WR�SDLQW
XVLQJ�KLV�PRXWK��+H�EHFDPH�DQ�$VVRFLDWH�0 HPEHU�RI�WKH
LQWHUQDWLRQDO�RI�0 RXWK�DQG�)RRW�3DLQWLQJ�$UWLVWV��9' 0 ) . � �LQ�� � � � ��

����������+LV�DUWLVWLF�FUHDWLRQV�DUH�YLEUDQW�RLO�DQG�ZDWHUFRORXU�ZLWK
PDQ\ �XVLQJ�KLV�RZQ�. RUHDQ�EDFNJURXQG��+LV�ZRUN�KDV�EHHQ�ZLGHO\
H[ KLELWHG�LQ�PDMRU�6RXWK�. RUHDQ�JDOOHULHV��

3DUN�-HXQJ��KLV�IDPLO\ �DQG�KLV
SDLQWLQJ�ZKLFK�UHVLGHV�LQ�WKH

. ZDQJOLP�5RRP�



,I�\RX�KDYHQ
W�YLVLWHG�WKH�. ZDPJOLQ�5RRP�LW�LV�ZHOO�ZRUWK�D�YLVLW�DQG
HQMR\LQJ�WKH�SDLQWLQJV�WKHUH�

7KH�6RDULQJ�E\ �3DUN�-HXQJ�



$�FKHTXH�IRU�ILYH�SRXQGV�VHQW�WR
1 RYD�6FRWLD�LQ�6HSWHPEHU�� � � � �

) URP �WKH�$ UFKLYHV���
�

����������,Q�WKH�ZRUOG�RI�DUFKLYHV��k( SKHPHUDy�UHIHUV�WR�WKRVH�SLHFHV�RI
SDSHU�ZH�GRQ
W�H[ SHFW�WR�VXUYLYH��2 OG�WLFNHWV��SDPSKOHWV��UHFHLSWV�
DGYHUWV{ WKH�VRUW�RI�WKLQJ�HYHQ�QRZ�ZH�PLJKW�WDNH�DQG�DW�WKH�ILUVW
RSSRUWXQLW\ �ELQ�RU�VWXII�LQWR�RXU�SRFNHW�RU�KDQGEDJ�WR�DZDLW�WKH
QH[ W�FOHDU�RXW��
����������
����������7KHVH�WKLQJV��EHFDXVH�WKH\ �DUH�XQOLNHO\ �WR�VXUYLYH��DUH�KLJKO\
SUL]HG�E\ �DUFKLYHV��3HRSOH�DOZD\V�ZDQW�WR�NQRZ�DERXW�WKH�2 UGLQDU\
/ LYHV�RI�SHRSOH�LQ�WKH�SDVW��ZKHUHDV�ZH�KXPDQV�WHQG�WR�SXW�DVLGH
NHHSVDNHV�IURP�WKH�H[ WUDRUGLQDU\ �SHULRGV�UDWKHU�WKDQ�WKH�RUGLQDU\ ��

2 QH�VXE�JURXS�RI�( PSKHPHUD�LV
&KHTXHV��2 XU�GLOLJHQW�DQG�PXFK�
SUL]HG�YROXQWHHUV�KDYH�EHHQ
VRUWLQJ�D�FROOHFWLRQ�RI�WKHVH��IURP
WKH�: HVOH\DQ�0 LVVLRQDU\ �6RFLHW\�
ZKLFK�DUH�LQ�RXU�SRVVHVVLRQ��

����������7KH�WHUP�kFKHTXHy
KRZHYHU�LV�SHUKDSV�PLVOHDGLQJ�

WKHVH�DUH�IRUPV�RI�k%LOO�RI�( [ FKDQJHy�ZKLFK�KDG�EHHQ�LQWURGXFHG�D
FHQWXU\ �HDUOLHU�WR�PDNH�KLJKZD\ �UREEHU\ �KDUGHU��( VVHQWLDOO\ �\RXU
EDQN�LVVXHG�WKH�QRWH��DQG�LW�ZDV�VHQW�WR�\RX��,I�LW�PDGH�LW��WKHQ�\RX
KDG�WR�ZDLW�D�FHUWDLQ�QXPEHU�RI�GD\V��VSHFLILHG�RQ�LW��EHIRUH�\RX
FRXOG�JHW�WKH�PRQH\��7KLV�PHDQW�LI�LW�ZDV�VWROHQ��\RX�FRXOG�JHW�WKH
ZRUG�RXW�LW�KDG�EHHQ��DQG�VLQFH�LW�FRXOG�QR�ORQJHU�EH�FDVKHG��LW
EHFDPH�ZRUWKOHVV�WR�WKH�WKLHI��<RX�FRXOG�DOVR��E\ �ZULWLQJ�RQ�LW��JLYH�LW



WR�VRPHRQH�LQVWHDG�RI�FDVK��7KH�SLHFH�RI�SDSHU�WKHQ�PLJKW�FRQWLQXH
WR�EH�WUDQVIHUUHG�LQ�WKLV�ZD\ �IRU�VRPH�WLPH��XQWLO�VRPHRQH�GHFLGHG
WR�H[ FKDQJH�LW�IRU�UHJXODU�PRQH\��6HYHUDO�RI�RXU�H[ DPSOHV�DUH
OLEHUDOO\ �ZULWWHQ�RQ�IRU�WKLV�SXUSRVH��7KH�WHUP�FKHTXH�ZLOO�FRQWLQXH
WR�EH�XVHG�LQ�WKLV�DUWLFOH�KRZHYHU�IRU�WKH�VDNH�RI�EUHYLW\��

����������7KH�FROOHFWLRQ�KDV�EHHQ�VRUWHG�LQWR�JURXSV�RI�k&DQDGDy�
k1 HZ�=HDODQGy�DQG�k$XVWUDOLD�DQG�7DVPDQLDy��7KH\ �GDWH�WR�WKH�HDUO\
� � �FHQWXU\��: KLOH�&DQDGD�KDG�EHHQ�JUDGXDOO\ �VHWWOHG�E\ �( XURSHDQV
IRU�DERXW�WZR�FHQWXULHV�E\ �WKLV�SRLQW��$XVWUDOLD
V�ILUVW�( XURSHDQ
6HWWOHPHQW�ZDV�EHJXQ�LQ�� � � � ��,Q�1 HZ�=HDODQG�DOWKRXJK�( XURSHDQV
KDG�YLVLWHG�IRU�RYHU�D�FHQWXU\��WKH�ILUVW�RUJDQLVHG�( XURSHDQ
VHWWOHPHQWV�ZHUH�QRW�XQWLO�DERXW�� � � � �

WK

�������������������������������������������������������0 LVVLRQDULHV�ZHUH�VHQW�WR�WKH���������
���������������������������������������������SUH�( XURSHDQ�VHWWOHPHQW�LQKDELWDQWV�RI��
���������������������������������������������WKHVH�SODFHV��DOWKRXJK�DV�PRUH�
���������������������������������������������( XURSHDQV�DUULYHG�VRPH�ZRUN�ZRXOG�����������
���������������������������������������������EH�GRQH�IRU�WKRVH�ZKR�KDG�QRW�EHHQ
���������������������������������������������LQ�D�FKXUFK�JRLQJ�KDELW�EHIRUH�WKH\
���������������������������������������������HPLJUDWHG��

�����������7KH�( YDQJHOLFDO�6SLULW�RI�WKH�0 HWKRGLVWV�PHDQW�WKHUH�ZDV�D
NHHQ�LQWHUHVW�LQ�UHDFKLQJ�WKRVH�ZKR�KDG�QHYHU�KHDUG�RI�-HVXV�LQ�WKH
IDUWKHVW�IOXQJ�SDUWV�RI�WKH�ZRUOG��7KH�SUHVHQFH�RI�%ULWLVK
* RYHUQPHQW�IRU�WKH�&RORQLHV�EHLQJ�IRUPHG�LQ�WKHVH�SODFHV�PHDQW
WKDW�WKHUH�ZDV�D�GHJUHH�RI�SURWHFWLRQ�IRU�0 LVVLRQDU\ �: RUN��1 RW
OHDVW��WKH\ �GLGQ
W�QHHG�WR�EH�VHQW�RXW�ZLWK�HYHU\WKLQJ�WKH\ 
G�HYHU
QHHG��7KH\ �FRXOG�EH�SDLG�E\ �D�FKHTXH�ZULWWHQ�LQ�/ RQGRQ��FDVKHG�E\ �

$�&KHTXH�IRU�d� � �� � �� G
' DWHG�� �-DQXDU\ �� � � � �
+RNLDQJD��1 HZ�=HDODQG

UG



�WKH�0 LVVLRQDU\ �QRW�WRR�IDU�IURP�WKHLU�EDVH��FRPSDUDWLYHO\ ���DQG�WKH
PRQH\ �FRXOG�EH�VSHQW�ORFDOO\��7KH�FKHTXH�LWVHOI�RQFH�SDLG�ZRXOG�EH
VHQW�EDFN�WR�/ RQGRQ�ZLWK�k3DLGy�ZULWWHQ�RQ�LW�VR�WKH�DFFRXQW�ERRNV
RI�WKH�EDQN�FRXOG�EH�EDODQFHG��1 R�FXUUHQF\ �FRQYHUVLRQ�ZDV�QHHGHG
DV�WKH�3RXQG��6KLOOLQJ��3HQFH�V\VWHP��ZULWWHQ��d� �� �� G�IRU�d� ���
6KLOOLQJV�DQG�� �SHQFH���ZDV�LQ�XVH�DW�WKH�WLPH�LQ�DOO�WKHVH�WHUULWRULHV�
WKRXJK�&DQDGD
V�PRYH�WRZDUGV�D�GHFLPDO�GROODU�ZDV�EHLQJ
FRQVLGHUHG�DOUHDG\���6RPH�RI�WKH�VXPV�LQYROYHG�VXJJHVW�D�JRRG�SDUW
RU�DOO�RI�D�\HDU
V�ZDJHV�ZHUH�EHLQJ�VHQW�DW�D�WLPH��

�����������: KDW�WKHVH�ZHUH�
DFWXDOO\ �SDLG�LQ�LV�D�GLIILFXOW�
TXHVWLRQ�q�FRLQ�VKRUWDJHV�
ZHUH�D�SUREOHP�VR�IDU�
IURP�/ RQGRQ��DQG�ZKLOH�
%DQN�QRWHV�ZHUH�LQ�XVH��
VR�ZHUH�kSURPLVVRU\ �
QRWHVy�q�SLHFHV�RI�SDSHU�
RQ�ZKLFK�D�VKRS�ZRXOG�
SURPLVH�WR�SD\ �WKH�VXP�
LQ�FDVK�LQ�UHTXHVWHG�q�
EXW�\RX�FRXOG�XVH�WKH�
QRWH�OLNH�D�EDQNQRWH��7KLV�ZDV�KRZ�EDQNQRWHV�KDG�RULJLQDWHG��WR�WKLV
GD\ �%ULWLVK�%DQNQRWHV�VWLOO�VD\ �k,�SURPLVH�WR�SD\ �WKH�EHDUHU�RQ
GHPDQG�WKH�VXP�RIy�q�DOWKRXJK�WKHVH�GD\V�\RX�FDQ�RQO\ �JHW�FRLQV
QRW�SRXQGV�LQ�ZHLJKW�RI�JROG�

�����������&RLQV�RI�IRUPHU�UXOHUV�ZRXOG�VWLOO�FLUFXODWH�DV�ZRXOG�WKRVH�RI
QHLJKERXULQJ�FRXQWULHV�DQG�FRORQLHV��( YHU\WKLQJ�ZRXOG�EH�ZRUNHG�

7KH�UHYHUVH�RI�D�FKHTXH�VHQW�WR�1 HZ
=HDODQG�FDVKDEOH�IURP�� � �-XQH�� � � � �ZKLFK
ZDV�DFFHSWHG�E\ �WKH�EDQN�EDFN�LQ�/ RQGRQ�RQ

� �)HEUXDU\ �� � � �

WK

QG



RXW�LQ�%ULWLVK�&XUUHQF\��EXW�\RX�PLJKW�EH�JLYHQ�)UHQFK��6SDQLVK�DQG
' XWFK�FRLQV��DOO�RQ�GLIIHUHQW�V\VWHPV��WR�DFWXDOO\ �JLYH�\RX�WKH�PRQH\�
,�DP�VRUU\ �WR�VD\ �ZH�DUHQ
W�WROG�ZKDW�PHVV�RI�FRLQDJH�WKH
PLVVLRQDULHV�ZHUH�DFWXDOO\ �JLYHQ��

����������: KDW�LV�UHYHDOHG�LV�WKH�FRPSOH[ LW\ �RI�WKH�FKDLQ�OLQNLQJ�WKHVH
0 LVVLRQDULHV�WR�WKRVH�ZKR�KDG�VHQW�WKHP�DQG�WKH�+HDGTXDUWHUV�LQ
/ RQGRQ��

����������7KH�DFFRXQWV�RI�WKHVH�HDUO\ �0 LVVLRQDU\ �HIIRUWV�ZHUH�HDJHUO\
UHDG�EDFN�LQ�%ULWDLQ��ZKHUH�WKH�LGHD�RI�0 LVVLRQDU\ �ZRUN�FRPELQHG�D
PL[ WXUH�RI�JUHDW�DGYHQWXUH�DQG�WKH�SURVSHFW�RI�D�KHDYHQO\ �UHZDUG
HDJHUO\ �UHDG�DERXW�LQ�PDJD]LQHV�DQG�QHZVSDSHUV��

����������$PRQJVW�WKH�FKHTXHV�DUH�RFFDVLRQDO�HQJUDYLQJV�RI�WKH�SHRSOH
EHLQJ�SUHDFKHG�WR��DQG�FXWWLQJV�RI�UHSRUWV�DERXW�WKHLU�DFWLYLWLHV�DQG
WKH�WDOHV�WKHVH�UHYHDO�ZLOO�EH�FRYHUHG�QH[ W�LVVXH�



6XP P HU�KROLGD\ V"

����������$V�WKLV�LVVXH�RI�: 2 : �FRYHUV�WKH�6FKRRO�+ROLGD\ �PRQWKV�
VSDUH�D�WKRXJKW�IRU�WKRVH�IRU�ZKRP�WKLV�ZLOO�EH�D�9HU\ �6LJQLILFDQW
6XPPHU��

����������7KHUH�DUH�WKRVH�ZKR�ZLOO�EH�FKDQJLQJ�
6FKRROV�FRPH�6HSWHPEHU��DQG�ZLOO�KDYH�WR�
JHW�XQLIRUP�GXULQJ�WKH�KROLGD\V��: KR�HOVH�
MXVW�KHDUG�WKHLU�SDUHQWV�VD\LQJ�k\RX
OO�JURZ�
LQWR�LW"y

����������6LPLODUO\ �WKHUH�DUH�WKRVH�IRU�ZKRP�
WKH�VXPPHU�KROLGD\V�LQFOXGH�WKH�GUHDGIXO�
ZDLW�IRU�H[ DP�UHVXOWV��( YHQ�WKRXJK�QRZ�LW�
LV�IRU�PRVW�ORJJLQJ�LQWR�D�ZHEVLWH�UDWKHU�
WKDQ�JHWWLQJ�DQ�HQYHORSH��HLWKHU�LQ�WKH�
SRVW�RU�DW�VFKRRO���WKH�QHUYHV�KDYHQ
W�FKDQJHG��( VSHFLDOO\ �KROG�LQ
\RXU�SUD\HUV�WKRVH�IRU�ZKRP�VR�PXFK�GHSHQGV�RQ�UHVXOWV�
8 QLYHUVLW\ �DQG�$SSUHQWLFH�SODFHV��DQG�MRE�RIIHUV�WRR��

����������7KRVH�RI�XV�IRU�ZKRP�VFKRRO�LV�IDU�DZD\ �HQRXJK�WKDW�ZH�QR
ORQJHU�VKXGGHU�ZKHQ�ZDONLQJ�SDVW�RQH�DQG�KHDULQJ�WKH�EHOO��DUH�DSW
WR�EH�VDQJXLQH�DW�VXFK�PRPHQWV��7KHUH�LV�VRPHWKLQJ�RI�DQ�LQWHUQHW
MRNH�DERXW�D�FHUWDLQ�VRUW�RI�SHUVRQ�ERDVWLQJ�DERXW�WKHLU�SRRU�JUDGHV
DQG�WKDW�WKH\ 
UH�QRZ�VLSSLQJ�FKDPSDJQH�HWF��$OO�YHU\ �ZHOO�ZLWK
KLQGVLJKW��EXW�ZRXOG�� � ��RU�� � �\HDU�ROG�WKHP�KDYH�EHHQ�PXFK
SODFDWHG�E\ �EHLQJ�WROG�WKH\ 
G�EH�ULFK�ZKHQ�WKH\ �ZHUH�PRUH�WKDQ�

k,�GLGQ
W�WKLQN�\RX
G
JURZ�WKDW�PXFK�



GRXEOH�WKHLU�DJH"

����������)RU�IDUPHUV�RI�FRXUVH�WKH�k6XPPHU�+ROLGD\Vy�DUH�UHDOO\ �WKH
WLPH�FKLOGUHQ�DUH�OHW�RXW�RI�VFKRRO�XQWLO�KDUYHVW�LV�LQ��: KLOH�ZH�QR
ORQJHU�KDYH�LQIDQWV�ZLHOGLQJ�VF\WKHV��PDQ\ �WHHQDJHUV�LQ�WKH
FRXQWU\VLGH�ZLOO�EH�XS�DW�GDZQ�KHOSLQJ�PDNH�VXUH�WKH�UHVW�RI�XV�HDW
DOO�\HDU��

�����������( OVHZKHUH�VXPPHU�PHDQV�7RXULVWV��/ LWWOH�WRZQV�DQG�YLOODJHV
VXGGHQO\ �VZHOO��WKH�WULS�WR�WKH�VKRSV�WDNHV�WKUHH�WLPHV�DV�ORQJ��WKH
EHDFK�ZKLFK�LV�RIWHQ�HPSW\ �ILOOV�ZLWK�XQIDPLOLDU�IDFHV��DQG�kZKHUH
V
WKH�WRLOHWV�SRVW�RIILFH�LFH�FUHDP�VWDOO�FKLS�VKRSy�EHFRPH�WKH�PRVW
OLNHO\ �WKLQJ�\RX
OO�EH�DVNHG��

�����������,Q�/ RQGRQ�RI�FRXUVH�ZH�JHW�D�JRRG�ZDYH�RI�WRXULVWV�WRR��7KH
WXEH�ILOOV�XS�DQG�WKH�VLOHQW�VHHWKH�DW�WKRVH�ZKR�GRQ
W�NQRZ�ZKLFK�
VLGH�RI�WKH�HVFDODWRU�WR�VWDQG�RQ�ZLOO�XQLWH�WKH�FRPPXWHUV�ZKR
YH
FRPH�LQ��0 HDQZKLOH�WKHLU�FROOHDJXH�SRVWV�DERXW�WKHLU�FRFNWDLOV�RQ
WKHLU�EHDFK�LQ�WKH�RIILFH�JURXS�FKDW��

����������7KH�OLQHV�IRU�WKH�JDOOHULHV�DQG�PXVHXPV�VZHOO��RXWGRRU�VHDWLQJ
SUROLIHUDWHV�DQ\ZKHUH�WKH�FRXQFLO�ZLOO�OHW�LW��7KH�ORQJ�ODWH�EULJKW
HYHQLQJV�PHDQ�ZH�OHDYH�ZRUN�LQ�EULJKW�VXQVKLQH��DQG�GRGJH�URXQG
WKH�WKURQJHG�SXEV��

����������$V�ZH�JR�WKURXJK�WKHVH�GD\V��ZH�VKRXOG�WU\ �WR�UHPHPEHU�WR
DVN�* RG�WR�JLYH�RSHQ�H\HV�WR�VHH�WKH�MR\V�RI�WKH�VHDVRQ�WKDW�DUH�LQ
IURQW�RI�XV��$QG�SDWLHQFH�ZLWK�WKRVH�ZKR�DUH�ZRUULHG��RU�WU\LQJ�WR
KDYH�D�EUHDN�IURP�ZRUU\�



&KLOGUHQ
V�3DJHV
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