
,� ZRXOG� OLNH� WR� WDNH� WKLV��
RSSRUWXQLW\� WR� WKDQN� WKH�
)HGHUDO� 	� 6WDWH�JRYHUQPHQWV�
IRU� WKHLU� VXSSRUW�� :LWKRXW�
WKHLU� VXSSRUW�� WKH� �(%� ZH�
KDYH� FRPH� WR� FKHULVK� ZRXOG�
EH� D� YHU\� GLIIHUHQW� SODFH�� ,Q�
DGGLWLRQ�,�ZRXOG�OLNH�WR�WKDQN�
DOO�RXU�%RDUG�0HPEHUV��6WDII�
RI� �(%�� &RQYHQRUV�� 3DQHO�
2SHUDWRUV�� 9ROXQWHHUV� DQG�
6SRQVRUV�� ERWK� SDVW� 	� SUH�
VHQW�WKDW�KDYH�VXSSRUWHG��(%�
IURP� LWV� FRQFHSWLRQ� WR� WKH�
SUHVHQW�WLPH����
�
,� ZRXOG� OLNH� WR� EULHIO\� WDON�
DERXW�WKH�HIIHFW�UDGLR�KDV�RQ�
WKH� FRPPXQLW\� DQG� WKH� LP�
SRUWDQFH� LW� KDV� WR� ERWK� WKH�
JRYHUQPHQW� DQG� WKH� ZLGHU�
FRPPXQLW\�LQ�JHQHUDO��
�
$V� ZH� DOO� NQRZ�� UDGLR� LV� D�
YHU\� HIIHFWLYH� IRUP� RI� FRP�
PXQLFDWLRQ�� DQG� WKHUH� KDYH�
EHHQ� QXPHURXV� H[DPSOHV� RI�
WKH�SRZHU�WKDW�LW�KDV�RQ�DOO�RI�
XV�� 7KH� EHVW� H[DPSOH� RI� D�
UDGLR� EURDGFDVW� WKDW� KDG� D�
KXJH� LPSDFW� RQ� LWV� OLVWHQHUV��
ZDV� RQ� 6XQGD\� ��WK� 2FWREHU�
����� E\� WKH� 0HUFXU\� *URXS�
KHDGHG� E\� GUDPDWLVW� 2UVRQ�
:HOOHV��7KH�EURDGFDVW�EHJDQ�
ZKHQ�DQ�DQQRXQFHU�FDPH�RQ�
WKH�DLU�DQG�VDLG���7KH�&ROXP�
ELD� %URDGFDVWLQJ� 6\VWHP� DQG�
LWV� DIILOLDWHG� VWDWLRQV� SUHVHQW�
2UVRQ� :HOOHV� DQG� WKH� 0HU�

FXU\� 7KHDWUH� RQ� WKH� $LU� LQ�
7KH�:DU�RI�WKH�:RUOGV� E\� +��
*��:HOOV���
�
�´:H�NQRZ�QRZ�WKDW�LQ�WKH�
HDUO\� \HDUV� RI� WKH� WZHQWLHWK�
FHQWXU\�WKLV�ZRUOG�ZDV�EHLQJ�
ZDWFKHG�FORVHO\�E\�LQWHOOLJHQ�
FHV� JUHDWHU� WKDQ� PDQ
V� DQG�
\HW� DV� PRUWDO� DV� KLV� RZQ�����
7KLV� ILUVW� SDUDJUDSK� LV� QRZ�
HWFKHG�LQ�UDGLR�KLVWRU\��
�
7KH� HIIHFW� WKLV� RQH� UDGLR�
EURDGFDVW� KDG� ZDV� HQRU�
PRXV��1RW�RQO\�GLG�WKLV�RQH�
EURDGFDVW� SDQLF� D� QDWLRQ�� LW�
DOVR�VKRZHG�ZKDW�D�SRZHUIXO�
FRPPXQLFDWLRQ� WRRO� LW� LV��
7KLV�LV�DOVR�KLJKOLJKWHG�E\�WKH�
ILUVW� UDGLR� DGYHUWLVHPHQW��
ZKLFK� ZHQW� WR� DLU� LQ� 1HZ�
<RUN� LQ� )HEUXDU\� ����� ZLWK�
D�WHQ�PLQXWH�WDON�E\�WKH�DG�
YHUWLVHU��ZKLFK�FRVW������DQG�
UHFRXSHG� �������� LQ� VDOHV��
7KHVH� DUH� WZR� RI� WKH� PDQ\�
H[DPSOHV� RI� WKH� SRZHU� RI�
UDGLR�� (YHQ� ZLWK� WKH� LQYHQ�
WLRQ� RI� WHOHYLVLRQ� DQG� LQ�
PRUH�UHFHQW�\HDUV��WKH�LQWHU�
QHW��UDGLR�KDV�DQG�ZLOO�DOZD\V�
SOD\�D�SLYRWDO�UROH�LQ�FRPPX�
QLFDWLRQ��
�
8QOLNH� FRPPHUFLDO� UDGLR��
FRPPXQLW\� UDGLR� WUDYHOV� D�
VLPLODU� EXW� VOLJKWO\� GLIIHUHQW�
SDWK�� 2XU� SULPDU\� IRFXV� LV�
WKH� PXOWLFXOWXUDO� FRPPXQLW\�
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LQ� LWV� FXOWXUDO� GHYHORSPHQW�
DQG� PDLQWHQDQFH� DQG� WKH�
JHQHUDO�QHHGV�RI�WKH�FRPPX�
QLW\�� 8QOLNH� WKH� FRPPHUFLDO�
VWDWLRQV��DV� \RX�DOO�NQRZ��DOO�
RXU�FRQYHQRUV��EURDGFDVWHUV�
DQG�SDQHO�RSHUDWRUV�DUH�QRW�
SDLG�� 2QO\� WKH� RIILFH� VWDII� DW�
�(%� UHFHLYH� UHPXQHUDWLRQ��
7KLV� PHDQV� WKDW� RXU� YROXQ�
WHHUV� SURGXFH� RYHU� ����
KRXUV� RI� SURJUDPPLQJ� HDFK�
ZHHN�� 7KLV� LV� D� WUXO\� RXW�
VWDQGLQJ�DFKLHYHPHQW���
�
2XU� VWUXFWXUH� HQVXUHV� WKDW�
DOO� IXQGLQJ�� LQFRPH� 	� GRQD�
WLRQV� UHFHLYHG� E\� �(%� LV� GL�
UHFWHG� LQWR� WKH� UXQQLQJ� RI�
WKH� VWDWLRQ� DQG� WKH� SURGXF�
WLRQ� RI� DOO� EURDGFDVWV�� 7KLV�
HQVXUHV� WKDW� �(%� LV� FRQ�
VWDQWO\� VWULYLQJ� WR� SURYLGH�
WKH�EHVW�SRVVLEOH�VHUYLFH� IRU�
RXU� JURXSV� WR� FRPPXQLFDWH�
ZLWK� WKHLU� FRPPXQLWLHV� LQ�
WKH� JUHDWHU� %ULVEDQH� DUHD��
:LWK�WKH�FRPPHQFHPHQW�RI�
WKH�VWUHDPLQJ�RI�DOO�RXU�SUR�
JUDPPHV� RQ� WKH� LQWHUQHW� LQ�
������ \RXU� PHVVDJH� FDQ�
QRZ� EH� KHDUG� DURXQG� WKH�
ZRUOG��7KLV�DQG�DOO�RXU�RWKHU�
VXFFHVVHV� FDQ� RQO\� EH�
DFKLHYHG� E\� VWURQJ� WHDP�
ZRUN��SODQQLQJ�DQG�XOWLPDWHO\�
WKH� GHGLFDWHG� FRPPLWPHQW�
E\�RXU�YROXQWHHUV�DQG�VWDII���
�
7KHUH� LV� RQH� FRPPRQ�

WKUHDG� WKDW� FRQVWDQWO\� UH�
RFFXUV�� DQG� WKDW� LV� RXU�
YROXQWHHUV�� 8OWLPDWHO\��
ZLWKRXW� \RX�� �(%� ZRXOG�
JULQG�WR�D�KDOW�DQG�DOO�WKH�
VHUYLFHV�WKDW�RXU����GLIIHU�
HQW�JURXSV�SURYLGH��ZRXOG�
FHDVH�WR�H[LVW��
�
,W� LV� ZLWK� WKLV� LQIRUPDWLRQ�
WKDW� ,� SHUVRQDOO\� ZRXOG�
OLNH�WR�WKDQN�DOO�WKH�YROXQ�
WHHUV�WKDW�KDYH�XQVHOILVKO\�
JLYHQ�WKHLU�WLPH�LQ�SURYLG�
LQJ� VHUYLFHV� WR� WKHLU� LQGL�
YLGXDO�FRPPXQLWLHV��,Q�DG�
GLWLRQ�� WKHUH� DUH� WKH� VWDII�
RI� �(%� ZKR� UHJXODUO\�
RYHUH[WHQG� WKHPVHOYHV� LQ�
KHOSLQJ�XV��WKH�YROXQWHHUV��
WR�GR�RXU�MREV���
�
:H�DUH����\HDUV�\RXQJ�LQ�
FRPPXQLW\� UDGLR�� :H�
KDYH� DFKLHYHG� PDQ\� PLOH�
VWRQHV�DQG�ZH�DLP�WR�FRQ�
WLQXH�WR�ZULWH�PDQ\�PRUH��
$QG� LQ� FORVLQJ�� ,·G� OLNH� WR�
VD\� ZKDW� JUHDW� PHPRULHV�
ZH�DOO�KDYH�RI�RXU��(%�DV�
ZH�ZLVK�WKH�VWDWLRQ�´0DQ\�
+DSS\�5HWXUQVµ��

7R�DOO��(%�VXSSRUWHUV�WKDW�ZHUH�XQDEOH�WR�DWWHQG�RXU���WK�FHOHEUDWLRQV�RQ�WKH��WK�RI�-XO\�

�������SOHDVH�ILQG�3UHVLGHQW�1LFN�'P\WHUNR·V�VSHHFK����
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5DGLR��%·V���WK�$QQLYHUVDU\�'LQQHU�'DQFH�

/�5��0HPEHUV�RI�WKH�*HUPDQ�JURXS��%ULVEDQH�/LHGHUNUDQ]�0L[HG�&KRLU��7KH�HYHQLQJ·V�0&�3DWULFN�)DUUXJLD�

ZLWK�VWDWLRQ�0DQDJHU�3HWHU�5RKZHGHU��

 

0DFHGRQLDQ�'DQFHUV��7KH�'DQFH�IORRU��7KH�EDQG�1RYD�)HVWD�

7DQLD�6KDNKPDWRY�RI�WKH�5XVVLDQ�*URXS�DQG�-LP�-RKQVWRQH��0LFKDHO�DQG�0DUWD��-R]HIRZLF]��3UHVLGHQW�1LFN�

'P\WHUNR�DGGUHVVHV�WKH�FURZG��WKH�0DRUL�*URXS�3HUIRUPDQFH�

+HOG� RQ� 6DWXUGD\� WKH� �WK� RI� -XO\� DW�

&RORVVRV� +DOO��� HQWHUWDLQPHQW� LQ�

FOXGHG�PXVLF�E\�WKH�%ULVEDQH�/LHGHU�

NUDQ]� 0L[HG� &KRLU�� 0DFHGRQLDQ�

'DQFLQJ�� VLQJLQJ� DQG� GDQFLQJ� IURP�

WKH�0DRUL�JURXS��LQWHUQDWLRQDO�VRQJV�

IURP� 5DLQHU�� 3DNLVWDQL� VRQJV� IURP�

5DQL� DQG� 1DGLU� DQG� PXVLF� E\� WKH�

EDQG�1RYD�)HVWD��

�

��(%� 3UHVLGHQW� 1LFN� 'P\WHUNRV�

DQG� ORFDO� 03� -XOLH� $WWZRRG� ERWK�

VSRNH�RQ�WKH�HYHQLQJ��$�ELJ�WKDQN�

\RX� WR� /XF\� 6WHZDUW� 	� 3HWHU�

5RKZHGHU� IRU� RUJDQLVLQJ� WKH�

HYHQW� DQG� HYHU\RQH� WKDW��

YROXQWHHUHG�LQ�VHWWLQJ�XS�DQG�RQ�

WKH�QLJKW� 
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/�5��0HPEHUV�RI�WKH�6FRWWLVK�*URXS��5HEHFFD�&KRUIDGL�DQG�-RHOOH�9DQGHUPHQVEUXJJKH�RI�WKH�)UHQFK�*URXS����
7DQ\D��6KDNKPDWRY�DQG�<XOLD�9ODVRYD�RI�WKH�5XVVLDQ�*URXS�

/�5��3DW�DQG�*HRUJH�6XGGXOO��0LQDV�&DVVLPDWLV�DQG�0DULHWWD�&DVVLPDWLV���-HIIHU\�0LOQH�DQG�'HEELH�0LOQH��

/�5��$OH[�	�6RUFKD��0DUWKD�+XSSDOR��$OH[�DQG�3HWHU�5RKZHGHU��

/�5��/XF\�6WHZDUW�SUHVHQWLQJ�-RKQ�,RDQH�ZLWK�WKH�ILUVW�SUL]H��,QD�+XLJ��DQG�PRUH�OXFN\�SUL]H�ZLQQHUV�

5DQD�DQG�1DGLU�SHUIRUPLQJ��5DLQHU�SHUIRUPLQJ���KDSS\�SDUW\�JRHUV��



DURXQG�WKH�6WDWH��WKH�FRXQWU\�DQG�WKH�

JOREH��
�

+LGGHQ�5HSXEOLF��WKH�RSHQLQJ�HYHQW�IRU�
40)�������LV�D�SULPH�H[DPSOH��,W�LV�DQ�

LGHD�WKDW�KDV�WDNHQ�RQ�D�OLIH�RI�LWV�RZQ��
JURZLQJ�IURP�DQ�LQLWLDO�SODQ�WR�FUHDWH�WKH�

ODUJHVW�FRQFHUW�HYHQW�HYHU�VHHQ�RQ�
7KXUVGD\�,VODQG��7KLUW\�WKUHH�PXVLFLDQV�
IURP�WKH�4XHHQVODQG�<RXWK�6\PSKRQ\�

ZLOO�VKDUH�WKH�VWDJH�ZLWK�%ODFN�$UP�%DQG�
PHPEHUV�DQG�7RUUHV�6WUDLW�,VODQGHU�SHU�

IRUPHUV�LQ�DQ�HYHQW�WKDW�ZLOO�OLQN�4XHHQ�
VODQG�IURP�QRUWK�WR�VRXWK�WKURXJK�D�OLYH�

ZHEFDVW�RQ�WKH�LQWHUQHW�DQG�VKRZQ�OLYH�
WR�D�ELJ�VFUHHQ�LQ�WKH�FHQWUH�RI�%ULVEDQH��

�
2WKHU�HTXDOO\�DPELWLRXV��YLVLRQDU\�DQG�

TXLUN\�SURMHFWV�DERXQG�WKURXJKRXW�WKH�
6WDWH��$�)LQQLVK�DFFRUGLRQLVW�ZLOO�FUHDWH�

(DUWK�0DFKLQH�0XVLF�WKURXJK�ZRUNLQJ�
ZLWK�ORFDO�IDUPHUV�DQG�PDFKLQHU\�HQWKXVL�

DVWV�LQ�RXWEDFN�4XHHQVODQG��ZLWK�RQH�
SHUIRUPDQFH�LQ�WDQGHP�ZLWK�WKH�ORFDO�

FDPHO�UDFLQJ�HYHQW��,Q�&KDUOHYLOOH��D�QHZ�

40)�WUDQVFHQGV�ERXQGDULHV��2YHU����

GD\V��WKH�EHVW�RI�ORFDO��QDWLRQDO�DQG�
LQWHUQDWLRQDO�WDOHQW�ZLOO�SHUIRUP�HYHU\�

FRQFHLYDEOH�VW\OH�RI�PXVLF�WR�4XHHQ�
VODQGHUV�LQ�%ULVEDQH�DQG�LQ�RYHU����

UHJLRQDO�DQG�UHPRWH�FHQWUHV��7KH�PD�
MRULW\�RI�HYHQWV�DUH�IUHH��DQG�PDQ\�

ZLOO�IHDWXUH�ODUJH�VFDOH�FROODERUDWLYH�
FRPPXQLW\�HQJDJHPHQW��1R�PXVLF�LV�

OHIW�XQORYHG�LQ�D�SURJUDP�WKDW�ZLOO�
PRYH�DQG�LQVSLUH�ZLWK�QHZ�DQG�VXU�

SULVLQJ�FURVV�JHQUH�H[FKDQJHV�IURP�

���GD\V�MDP�SDFNHG�IXOO�RI�ILOPV�IURP�
DURXQG�WKH�ZRUOG��

�
&KHFN�RXW�WKH�ODWHVW�DQG�EHVW�LQ�ZRUOG�

FLQHPD��GRFXPHQWDULHV��UHWURVSHFWLYHV��
H[SHULPHQWDO�ZRUN��ODWH�QLJKW�WKULOOHUV��

DQLPDWLRQ��FKLOGUHQ
V�ILOPV��D�VKRUW�ILOP�
FRPSHWLWLRQ�DQG�PXFK�PRUH��

�
6W�*HRUJH�%DQN�%,))�SURYLGHV�D�IRFXV�IRU�

ILOP�FXOWXUH�LQ�4XHHQVODQG�E\�VKRZFDVLQJ�
WKH�EHVW�DQG�PRVW�LQWHUHVWLQJ�FLQHPD�

IURP�DURXQG�WKH�ZRUOG��(DFK�\HDU�6W�
*HRUJH�%DQN�%,))�GUDZV�ILOP�HQWKXVLDVWV�

WR�YLHZ�DQ�HQWHUWDLQLQJ�PL[�RI�ORFDO�
DQG�LQWHUQDWLRQDO�ILOPV��UHWURVSHFWLYHV�

DQG�FRORXUIXO�HYHQWV�WKDW�HPEUDFH�WKH�
YLEUDQW�DUW�RI�ILOPPDNLQJ��

�
6LQFH�WKH�ILUVW�IHVWLYDO�LQ�������PRUH�

WKDQ���������ILOP�JRHUV�KDYH�LP�
PHUVHG�WKHPVHOYHV�LQ�WKH�%,))�H[SHUL�

HQFH��6W�*HRUJH�%DQN�%,))�KDV�EHFRPH�
D�ZHOO�UHQRZQHG�$XVWUDOLDQ�IHVWLYDO��

ODXQFKLQJ�ILOPV�OLNH�7KH�)XOO�0RQW\��
7KH�8VXDO�6XVSHFWV��'RLQJ�7LPH�IRU�

3DWV\�&OLQH��)HHOLQJ�6H[\��*HWWLQ
�
6TXDUH��,Q�$PHULFD��$�3UDLULH�+RPH�

&RPSDQLRQ��)D\�*ULP�DQG�:KHUH�LQ�
WKH�:RUOG�LV�2VDPD�ELQ�/DGHQ"��

�
3DVW�UHWURVSHFWLYHV�KDYH�LQFOXGHG�WULE�

XWHV�WR�$EHO�)HUUDUD��$JQqV�9DUGD��
'HQQLV�+RSSHU��+LURVKL�6KLPL]X��

-DFNLH�&KDQ��-DFTXHV�'HP\��-HDQ�&RF�
WHDX��-RVHSK�/RVH\��/DUU\�&RKHQ��5R�

PDQ�3RODQVNL��6HLMXQ�6X]XNL��6WDQOH\�
.XEULFN��7VXL�+DUN��<DVXMLUR�2]X��/XLV�

%XxXHO��2OLYLHU�$VVD\DV��6KRRW�6KRRW�
6KRRW���7KH�)LUVW�'HFDGH�RI�WKH�/RQ�

GRQ�)LOP�0DNHUV
�&R�RSHUDWLYH�DQG�$�
/HQV�RQ�WKH�%HDW�*HQHUDWLRQ��

4/'�0XVLF�)HVWLYDO����-XO\³��$XJXVW������

6W�*HRUJH�%ULVEDQH�,QWHUQDWLRQDO�)LOP�)HVWLYDO�����-XO\������$XJXVW����� �
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PDMRU�PXVLF�WKHDWUH�SLHFH�ZLOO�FHOH�
EUDWH�WKH�WRZQ�DQG�LWV�SHRSOH�ZLWK�

WKUHH�SHUIRUPDQFHV�RQ�WKH�EDQNV�RI�
WKH�PLJKW\�:DUUHJR�5LYHU��
�

7KURXJKRXW�4XHHQVODQG��WKH�)HVWLYDO�
LJQLWHV�DUWLVWLF�SRWHQWLDO��,Q�FROODERUD�

WLRQ�ZLWK�VKLUH�FRXQFLOV�DQG�WKH�FRP�
PXQLW\�DW�ODUJH��40)�LQVSLUHV�SDUWLFLSD�

WLRQ�LQ�PXVLF�PDNLQJ�DQG�SHUIRUPDQFH�
WKDW�UHIOHFWV�ORFDO�FXOWXUH�DQG�WHOOV�ORFDO�

VWRULHV��
�

40)�PDNHV�WKH�MR\�RI�PXVLF�DFFHVVLEOH�
WR�DOO��FUHDWHV�XQLTXH�H[SHULHQFHV�WKDW�

FRQQHFW�SHRSOH�ZLWK�SODFH�DQG�FRPPX�
QLW\�� DQG� FHOHEUDWHV� WKH� ULFKQHVV� DQG�

GLYHUVLW\� RI� 4XHHQVODQG·V� PXVLFDO� DQG�
JHRJUDSKLFDO�ODQGVFDSHV��:KHWKHU�\RXU�

SULPDU\� LQWHUHVW� LV� VHULRXV� FRQWHPSR�
UDU\� PXVLF�� ZRUOG� PXVLF�� UHJLRQDO� FXO�

WXUDO�GHYHORSPHQW��RU�MXVW�WDNLQJ�LQ�IDQ�
WDVWLF�HQWHUWDLQPHQW��WKHUH�DUH�RYHU����

HYHQWV�WKURXJKRXW�WKH�6WDWH�WR�FRQQHFW�
ZLWK��



7KH�0DQDJHPHQW�&RPPLWWHH�RI�

5DGLR��(%����)0¶V�&]HFK�*URXS�

LQYLWH�\RX�WR�MRLQ�WKHP�IRU�D�

VSHFLDO�OXQFK�RQ�6XQGD\��QG�

$XJXVW������DW�WKH�

&]HFKRVORYDNLDQ�&OXE�����8SILHOG�

6WUHHW�%XUEDQN��IRU�D�GD\�IXOO�RI�

IXQ�DQG�VXSULVHV���

&RPH�DQG�PHHW�WKH�EURDGFDVWHUV�

RI�WKH�&]HFK�*URXS���WKHQ��\RX�

ZLOO�NQRZ�ZKLFK�YRLFH�EHORQJ�WR�

ZKLFK�IDFH��

�

0HQX��

x %HHI�%URWK�ZLWK�1RRGOHV�

DQG�6SHFLDO�'XPSOLQJV�

x 6DXHUEUDWWHQ�²�%HHI�LQ�

VSHFLDO�9HJHWDEOH�&UHDP\�

*UDY\��6YtNRYD��VHUYHG�

ZLWK�'XPSOLQJ��

x 3RUN�&KLFNHQ�6FKQLW]HOV�

&XUU\�1LJKW�
�

)URP��30����WK�RI�$XJXVW�������
DW�0DU\�0DF�+DOO��
*XHVW�DUWLVWV�&RQUDG�'H�6LOYD�DQG�'XOLS�
-D\DNRG\�IURP�0HOERXUQH�	�PXVLF�E\�&U\V�
WDO�)LUH�DQG�%UL]ODQNDQV��
�
6SRQVRUHG�E\�6UL�/DQNDQ�&RQVXO·V�2IILFH�LQ�
4/'�DQG�7KH�6UL�/DQNDQ�$VVRFLDWHV�LQ�%ULV�
EDQH�LQ�DLG�RI�+HOSLQJ�WKH�LQWHUQDOO\�GLV�
SODFHG�SHRSOH�LQ�1RUWKHUQ�	�(DVWHUQ�6UL�
/DQND��,Q�WKH�HIIRUWV�RI�UHEXLOGLQJ��
6UL�/DQND�XQGHU�RQH�1DWLRQ�2QH�IODJ��
�
7LFNHWV�����SHU�KHDG�
9DOXDEOH�SUL]HV�RQ�UDIIOH�GUDZ�
'UHVV�6PDUW�&DVXDO�
)RU�WLFNHWV�FRQWDFW�
$QWRQ�6ZDQ�+RQ��&RQVXO�IRU��
6UL�/DQND�LQ�4/'��������������

VHUYHG�ZLWK�%XWWHUHG�

3RWDWRHV��JDUQLVKHG�ZLWK�

&KLYHV�DQG�6LGH�GLVK�RI�

&XFXPEHU�6DODG�

�

/XQFK�ZLOO�EH�VHUYHG�IURP�

�����DP�

&RVW�LV�����SHU�SHUVRQ��

�

3OXV��

x &OXE�%DU���JUHDW�VHOHFWLRQ�

RI�\RXU�IDYRXULWHV�

x &RIIHH�%DU���WUDGLWLRQDO�

SDVWULHV�DQG�FDNHV�

x 6XSHU�5DIIOH��

�

/XQFK�UHVHUYDWLRQV�DUH�

UHFRPHQGHG�WR�DYRLG�

GLVDSRLQWPHQW��.LQGO\�FDOO�

0DUWLQD�5DGD�WHO�������������:H�

ORRN�IRUZDUG�WR�PHHW�\RX� 

:KDW·V�RQ�LQ�$XJXVW��

0DQ\�5DGLR��(%�YROXQWHHUV�DQG�
VWDII�KDYH�PDGH��DQG�FRQWLQXH�WR�
PDNH��RXWVWDQGLQJ�FRQWULEXWLRQV�
WR�WKH�(%$4�/WG�RYHU�D�SHULRG�
RI�\HDUV���,Q�RUGHU�WR�JLYH�UHFRJ�
QLWLRQ�WR�WKHVH�DFKLHYHPHQWV��
WKH�(%$4�/WG�PD\�LVVXH�D�FHU�
WLILFDWH�RI�DSSUHFLDWLRQ��7KH�6HF�
UHWDU\��(%$4�/WG��FDOOV�IRU�
QRPLQDWLRQV�IRU�WKH�VWDWLRQ
V�DQ�
QXDO�DZDUGV�WR�EH�FRQVLGHUHG�E\�
WKH�$FFUHGLWDWLRQ�&RPPLWWHH����

$ZDUG�&DWHJRULHV���

7KHUH�DUH�ILYH�DZDUG�FDWHJRULHV�
&DWHJRU\����)LYH�����\HDUV�H[FHS�
WLRQDO�FRQWULEXWLRQ�WR�WKH�(%$4�
/WG�DQG�LWV�REMHFWLYHV�²�7ZR�����
DZDUGHG�SHU�\HDU�

&DWHJRU\����$W�OHDVW�ILYH�\HDUV�DV�D�
&RQYHQRU�RU�'LUHFWRU�
&DWHJRU\����$W�OHDVW�VHYHQ�\HDUV�
FRQVLVWHQW�LQYROYHPHQW�LQ�SUR�
JUDPPLQJ��
&DWHJRU\����$W�OHDVW����\HDUV�FRQ�
WLQXRXV�PHPEHUVKLS�RI�WKH�(%$4�
/WG�/LIH�PHPEHUVKLS�²�2QH�����
DZDUGHG�SHU�\HDU��
�,I�D�PHPEHU�ZLVKHV�WR�QRPLQDWH�
VRPHRQH�IRU�DQ\�RI�WKH�ILYH�FDWH�
JRULHV�OLVWHG�DERYH��WKHQ�WKH\�
PXVW�SOHDVH�VXEPLW�D�OHWWHU�WR�WKH�
6HFUHWDU\��(%$4�/WG��E\�QR�ODWHU�
WKDQ�)ULGD\�WKH���VW�RI�-XO\�
WKLV�\HDU��
3OHDVH�VHH�WKH�2IILFH�IRU�PRUH�GH�
WDLOV��

&HUWLILFDWHV�RI�$SSUHFLDWLRQ�
$XJXVW�&DOHQGDU�RI�
(YHQWV�
����������� �
3DFLILF�,VODQG�'DQFH�DQG�
'UDPD�([WUDYDJDQ]D��
��3DFLILND�:DYHV�
'DWH���� $XJXVW�������7%'��
9HQXH������$EERWVOHLJK�6WUHHW��
+ROODQG�3DUN��������
��
8UXJXD\DQ�1DWLRQDO�'D\�
'DWH���� $XJXVW������
9HQXH���:RRGULGJH�
�
7KH�,QGRQHVLDQ�&XOWXUDO�
)HVWLYDO�
'DWH���� ���$XJXVW������
9HQXH���/HYHO�������(OL]DEHWK�
6WUHHW��%ULVEDQH�



� 7+(� � (%�7, 0(6� -8/<� � � � � �

:KDW� DQ� DPD]LQJ� JURXS� RI� SHRSOH�
ZH�KDYH�DW��(%��0RVW�RI�XV�JLYH�XS�
DQ� KRXU� RU� VR� RQ� D� URVWHU� V\VWHP�
WR� SURGXFH� D� SURJUDP�� EXW� WKHVH�
JX\V� ZHQW� RYHU� DQG� DERYH� DOO� RI�
WKDW���
�
3ULRU�WR��WK�-XQH��WKH�6DPRDQ�JURXS�
DSSURDFKHG� DOO� JURXSV� ZKR� KDYH�
SURJUDPV� RQ� 0RQGD\V� XS� XQWLO�
����SP�� WR� VHH� LI� WKH\� ZRXOG� JLYH�
XS�WKHLU�WLPH�VR�WKH\�FRXOG�EURDG�
FDVW�DOO�GD\�IURP�WKH���WK�,QGHSHQG�
HQFH� 'D\� &HOHEUDWLRQV� EHLQJ� KHOG�
RXW�DW�5LFKODQGV��
�
7KDW� PHDQW� WKDW� WKH� JURXS� EURDG�
FDVW� QRQ� VWRS� IRU� VL[WHHQ� DQG� KDOI�
KRXUV� IURP� ��SP� 6XQGD\� HYHQLQJ�
XQWLO�����SP�0RQGD\�DIWHUQRRQ��
+ROGLQJ�WKH�IRUW�DW�WKH�VWDWLRQ�IURP�

�DP� XQWLO� ����SP� ZDV� � WKH� ORQH�
EURDGFDVWHU�7DVVL���/LR���SLFWXUHG�WRS��
�
%URDGFDVWLQJ� OLYH� IURP� WKH� JURXQGV�
DW� 5LFKODQGV� YLD� PRELOH� SKRQH� ZDV�
7DXOLQH�9LUWXH��/HYDOH�/LR�DQG�2ULQL�
%DUQHWW���SLFWXUHG�PLGGOH��
�
+DWV�RII�DQG�FRQJUDWXODWLRQV�WR� \RX�
JX\V�� ,� WKLQN� \RX� DUH� DEVROXWHO\�
DPD]LQJ��HVSHFLDOO\�7DVVH�ZKR�ZDV�LQ�
WKH� VWDWLRQ� RQ� KHU� RZQ� IRU� WKH�
ZKROH� GD\�� ,� WKLQN� WKH� 6DPRDQ�
*URXS� PXVW� QRZ� KROG� WKH� UHFRUG�
IRU� WKH� ORQJHVW� QRQVWRS� JURXS�
EURDGFDVW��
�
$QG� D� ELJ� WKDQN� \RX� WR� DOO� WKRVH�
JURXSV� ZKR� VR� JHQHURXVO\� JDYH� XS�
WKHLU�WLPH�WR�PDNH�LW�DOO�SRVVLEOH��

6$02$1�,1'(3(1'(1&(�'$<�� 7+ �-81(������

/DVW�HGLWLRQ�\RX�VDZ�DOO�WKH�SLFWXUHV��QRZ�ZH�JHW�WKH�VWRU\��
:ULWWHQ�E\�,UHQH�7DYXWDYX��&RQYHQRU�RI�WKH�)LMLDQ�*URXS�

&RQJUDWXODWLRQV�WR�*UHHN�&RQYHQRU�3HWHU�.RWLV���

3LFWXUHG�KHUH�ZLWK�%ULVEDQH�/RUG�0D\RU�&DPSEHOO�1HZPDQ�DV�

KH�LV�DZDUGHG�WKH�/RUG�0D\RU·V�0XOWLFXOWXUDO�(QWUHSHQHXUV·�

$ZDUG�LQ�DFNQRZOHGJPHQW�WR�KLV�FRQWULEXWLRQV�WR��

%ULVEDQH·V�EXVLQHVV�FRPPXQLW\����
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2ULJLQDOO\�VHW�IRU�WKH���QG��� UG�0D\���
WKH�FKDQJH�RI�GDWH�PDGH�QR�GLIIHU�
HQFH�WR�WKH�QXPEHUV�DWWHQGLQJ�WKLV�
RQH�DQG�RQO\�%ULVEDQH�*UHHN�)HVWL�
YDO��
�
7KH� ZHDWKHU� ZDV� SHUIHFW� DQG� WKH�
FURZGV� FDPH� LQ� GURYHV� WR� VDPSOH�
WKH� KRVSLWDOLW\� RI� WKH� *UHHN� &OXE�
ZLWK� HQWHUWDLQPHQW� QRQ� VWRS� RQ�
ERWK�6DWXUGD\�DQG�6XQGD\�RQ�VWDJH�
LQ�0XVJUDYH�3DUN��FRRNLQJ�GHPRQ�
VWUDWLRQV�LQ�WKH�*UHHN�&OXE��7RXUV�
RI� WKH� &KXUFK�� SOXV� PDQ\� PDQ\�
IRRG� VWDOOV� SURYLGLQJ� GHOLFLRXV�
IRRGV��
�
7KH� &UHZ� IURP� *UHHN� 5DGLR� �(%�
ZHUH� RXW� LQ� IRUFH� VLJQLQJ� XS� QHZ�
PHPEHUV� DQG� FROOHFWLQJ� UHQHZDO�
PHPEHUVKLSV�� &RQJUDWXODWLRQV�
JX\V���\RX�GLG�D�JUHDW�MRE��
�
$OVR�WKDQNV�WR�WKH�FUHZ�ZKR�VDW�DW�
WKH� �(%� WHQW� DOO� GD\� JLYLQJ� RXW� LQ�
IRUPDWLRQ� DQG� HQFRXUDJLQJ� SHRSOH�
WR� EHFRPH� PHPEHUV� RI� RXU� YHU\�
ILQH�UDGLR�VWDWLRQ���

�
�

:ULWWHQ�E\�,UHQH�7DYXWDYX��&RQYHQRU�RI�WKH�)LMLDQ�*URXS�

�7+(� � (%�7,0(6�-8/<� � � � � �

7KH�GXFNV�DUH�ODQGLQJ��
�

��� 'XFNV�ZLWK�VSHFLDO�ULEERQV�DURXQG�WKHLU�QHFNV�ZHUH�UHOHDVHG�E\�WKH�,WDOLDQ�SURJUDP��3DVVD�7HPSR���DLUHG�RQ�

7XHVGD\�PRUQLQJV��DQG�DUH�ODQGLQJ�LQ�WKH�PHPEHUV�\DUGV��7KH�GXFNV�ZLOO�EH�FRRNHG�E\�WKH�UHVSHFWLYH�FDSWXUHUV�

DQG�ZLOO�EH�HQMR\HG�DW�D�VSHFLDO�JHW�WRJHWKHU�ZLWK�WKH�,WDOLDQ�EURDGFDVWHUV��$OO�RI�WKH�GXFNV�KDYH�EHHQ�JLYHQ�QDPHV�

DQG�RQH�OXFN\�FRXSOH�ZLOO�ZLQ�D�WULS�WR�1HZ�=HDODQG�FRXUWHV\�RI�&DQDOH�7UDYHO��

,WDOLDQ�PHPEHUV�ZLWK�WKHLU�GXFNV³�WKH�&DYDOOR·V�DQG�WKH�9HOOD·V�

$QJHORV�&KURQRSRXORV�DQG�$YHURI�3DSDVWHUJRX�RI�WKH�*UHHN�*URXS���
ZLWK��(%�PHPEHUV�DW��3DQL\LUL�



7KLV� \HDU� =LOOPHUH� 0XOWLFXOWXUDO�

)HVWLYDO�FHOHEUDWHG�LW·V��WK�\HDU��

'HVSLWH� WKH� FKDQJH� RI� GDWH�� � WKH�

FXWV�LQ� IXQGLQJ�DQG�WKH�H[WUD�FRVWV�

RI�SXEOLF�OLDELOLW\�LQVXUDQFH�WKH�)HV�

WLYDO� FRQWLQXHV� WR� JURZ� LQ�VL]H� DQG�

SRSXODULW\���

�,W� LV� RQH� RI� ODUJHVW� PXOWLFXOWXUDO�

IHVWLYDOV� WR� KHOG� LQ� WKH� %ULVEDQH�

DUHD�� VHFRQG� RQO\� WR� WKH� %ULVEDQH�

0XOWLFXOWXUDO�)HVWLYDO��

�

7KHUH�ZHUH�VWDOOV�RI�PDQ\�YDULHWLHV��

VXFK�DV�IRRG�IURP�6DPRD��$RWHURD��

)LML��+ROODQG�� ,QGLD��7RUUHV�6WUDLJKWV�

DQG� 0H[LFR�� $UWV� DQG� FUDIWV� IURP�

ORFDO� DUWLVWV�� MHZHOU\�� LQGLJHQRXV�

DUWV� DQG� FUDIWV�� 7�6KLUWV� RI� PDQ\�

YDULHWLHV� SOXV� LQIRUPDWLRQ� VWDOOV�

IURP� JRYHUQPHQW� VHUYLFH� SURYLG�

HUV��

$V� LQ� DOO� SUHYLRXV� \HDUV� �(%� DW�

WHQGHG� ZLWK� WKH� EHORYHG� FRORUIXO�

�(%� 2%� 9DQ�� :H� KDG� PDQ\� YLVL�

WRUV�WR�WKH�VWDOO�DQG�PRVW�WRRN�WKH�

RSSRUWXQLW\�WR�KDYH�D�WRXU�RI�WKH�

2%�9DQ��6DGO\�IRU�WKH�YDQ�LW�LV�WKH�

ODVW� WLPH� IRU� LW� WR� DSSHDU� DW� WKLV�

IHVWLYDO��DV�LW�VRRQ�ZLOO�EH�UHSODFHG��

$PRQJ� RXU� PDQ\� YLVRUV� RQ� WKH�

=,//0(5(�08/7,&8/785$/�)(67,9$/��� WK�-81(�������

 
6FRWWLVK�0HPEHU�0DUJDUHW�7KRHGRVLD�ZLWK�0DOWHVH�&RQYHQRU�/XF\�6WHZDUW�

�%XOJDULDQ�'DQFHU�DQG��(%�0HPEHU��
5HQL�%RMLORYDQG��	�WKH�VWDOOV�DW�=LOOPHUH��

0XOWLFXOWXUDO�)HVWLYDO�

GD\�ZDV�0DUJDUHW�7KRHGRVLD�RQH�RI�

RXU�6FRWWLVK�PHPEHUV�DQG�5HQL�%R�

MLORY��RQH�RI�RXU�%XOJDULDQ�PHPEHUV�

ZKR�ZDV�SHUIRUPLQJ�RQ�VWDJH�MXVW�LQ�

IURQW�RI�RXU�VWDOO����

0DQ\� WKDQNV� JR� WR� /HYDOH� /HR� DQG�

-RKQQ\� ,RQH� IRU� ORRNLQJ� DIWHU� WKH�

VDIH� GHOLYHU\� RI� WKH� 2%� 9DQ�� DQG�

DOVR� WR� /XF\� 6WHZDUW� IRU� WUDYHOLQJ�

VXFK�D�ORQJ�GLVWDQFH�WR�KROG�WKH�IRUW�

DOO� GD\�� JLYLQJ� RXW� LQIRUPDWLRQ� DQG�

VLJQLQJ�XS�QHZ�PHPEHUV��

$�6SHFLDO�*XHVW�WR�

�(%�� �
�

:ROIJDQJ�.UHX]HU�ZLWK�%DYDULDQ�EHDXW\��

0LUMDP�1RYDN��D�ILQDOLVW�LQ�WKH�+DPLOWRQ�

,VODQG�*UHDWHVW�-RE�LQ�WKH�:RUOG�FRP�

SHWLWLRQ�DW�WKH�5DGLR��(%�6WXGLRV�LQ�-XO\��



,QJUHGLHQWV�

����J�EXWWHU���VRIWHQHG��

�����J�SDQHWWRQH��DERXW���PH�

GLXP�VOLFHV��

����HJJV�

�����PO�FDUWRQ�GRXEOH�FUHDP�

�����PO�PLON�

����WVS�YDQLOOD�H[WUDFW�

����WEVS�FDVWHU�VXJDU�

��,FLQJ�VXJDU���IRU�VSULQNOLQJ�

��FUHDP�WR�VHUYH�

����3UHKHDW�WKH�RYHQ�WR����&�

JDV���IDQ����&�DQG�JUHDVH�D�

���PO��ô�SLQW�VKDOORZ�EDNLQJ�

GLVK�ZLWK�D�OLWWOH�EXWWHU��&XW�

WKH�SDQHWWRQH�LQWR�ZHGJHV��

OHDYLQJ�WKH�FUXVWV�RQ��%XWWHU�
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�

,Q� ������ 5DGLR� �(%� LV� SURXG� WR� EH��

FHOHEUDWLQJ� LW·V� ��WK� $QQLYHUVDU\� DQG�

ZH�LQYLWH�DOO�PHPEHUV�RI�RXU�FRPPX�

QLW\�WR�VXEPLW�SKRWRV��DUWLFOHV�DQG��

OHWWHUV� WR� EH� SULQWHG� LQ� D��

FRPPHPRUDWLYH� WULEXWH� WR� RXU� UDGLR�

VWDWLRQ���

�

$OO�VXEPLVVLRQV�FDQ�EH�VHQW�HOHFWURQL�

FDOO\�RU�JLYHQ�WR�WKH�RIILFH��3OHDVH�PDUN�

\RXU�QDPH��JURXS�DQG�WHOHSKRQH�QXP�

EHU� RQ� \RXU� HQWU\� VR� WKDW� DOO� VXEPLV�

VLRQV�FDQ�EH�UHWXUQHG���

�

63216256+,3 �

�

:H� DUH� DOVR� VHDUFKLQJ� IRU� EXVLQHVVHV�

LQWHUHVWHG� LQ� VSRQVRULQJ� WKH� PDJD]LQH�

WR�KHOS�RIIVHW�SULQWLQJ�FRVWV�� �$Q�HVWL�

PDWHG� FLUFXODWLRQ� RI� RQH� WKRXVDQG�

PDJD]LQHV� FRPELQHG� ZLWK� RXU� VWURQJ�

OLQNV� ZLWKLQ� GLIIHUHQW� HWKQLF� FRPPXQL�

WLHV�DOORZ�IRU�DQ�XQSDUDOOHOHG�VSRQVRU�

VKLS� SODWIRUP� ZLWKLQ� WKH� 6RXWK� (DVW�

4XHHQVODQG�5HJLRQ��

�

6SRQVRUVKLS�5DWHV��

�

���� PP� [� ��� PP� SULQWHG� VSRQVRU�

VKLSV������������LQF��*67�

�

���� PP� [� ��� PP� SULQWHG� VSRQVRU�

VKLSV��³�������LQF��*67�

�

3OHDVH�VHH�0DMHOOD�IRU�PRUH�LQIR��

WKH�VOLFHV�OLJKWO\�ZLWK�WKH�UHVW�

RI�WKH�EXWWHU��&XW�WKH�VOLFHV�LQ�

KDOI�DQG�DUUDQJH�WKHP�LQ�WKH�

GLVK��EXWWHUHG�VLGH�XS��

���,Q�D�ERZO��ZKLVN�WRJHWKHU�WKH�

HJJV��FUHDP��PLON��YDQLOOD�H[�

WUDFW�DQG�VXJDU�DQG�SRXU�HYHQO\�

RYHU�WKH�SDQHWWRQH��

���3XW�WKH�GLVK�LQ�D�URDVWLQJ�WLQ�

DQG�SRXU�KRW�ZDWHU�DURXQG�LW�

WR�D�GHSWK�RI�DERXW����FP��LQ��

%DNH�IRU����PLQXWHV�XQWLO�WKH�

SXGGLQJ�LV�MXVW�VHW���LW�VKRXOG�EH�

\HOORZ�LQVLGH�DQG�QLFHO\�

EURZQHG�RQ�WRS��'XVW�ZLWK�LF�

LQJ�VXJDU�DQG�VHUYH�ZLWK�VSRRQ�

IXOV�RI�ZKLSSHG�FUHDP��

�
7KH�5DGLR��(%�������$*0�ZLOO�EHJLQ�DW�

����DP�RQ�6XQGD\�WKH���WK�RI��
6HSWHPEHU������DW�WKH��

5DGLR��(%�6WDWLRQ����



$V� SHRSOH� OLYLQJ� LQ� D� PRGHUQ� GH�
PRFUDWLF�FRXQWU\�ZH�PD\�WDNH� IRU�
JUDQWHG� PDQ\� RI� WKH� IUHHGRPV� ZH�
HQMR\�� EXW� D� ORRN� DW� RXU� FRORQLDO�
KLVWRU\� DQG� HYHQ� FHUWDLQ� SUHVHQW�
WRWDOLWDULDQ� RU� GHVSRWLF� G\QDVWLHV�
PD\�UHIUHVK�RXU�PHPRULHV�WKDW�WKLV�
LV� D� YHU\� SUHFLRXV� JLIW� WKDW� PDQ\�
IRXJKW�KDUG�WR�HVWDEOLVK�� )RU�PDQ\�
RI� XV� ZKR� DUULYHG� LQ� $XVWUDOLD� LQ�
WKH� VHYHQWLHV� ZH� ZHUH� DSSDOOHG� DW�
WKH� UHVWULFWLRQ� RI� RXU� GHPRFUDWLF�
ULJKWV�DQG�FLYLO�OLEHUWLH��
(JDOLWH�� 7KLV� LV� D� SKLORVRSK\� ERUQ�
IURP�D�QDWLRQ�ZKLFK�KDG�MXVW�RYHU�
WKURZQ� LWV� GHVSRWLF�� UR\DO� UXOLQJ�
FODVVHV�� 7KH� EORRG� VSLOOHG� GXULQJ�
WKLV�WXUEXOHQW�WLPH�ZDV�HTXDOO\�UHG�
ZKHWKHU�LW�FDPH� IURP�SULQFHV��QR�
EOHV� RU� DYHUDJH� FLWL]HQV�� 7KH�
VWRUPLQJ� RI� WKH� LQIDPRXV� %DVWLOOH�

´9LYH� OD� GLIIHUHQFHµ��DV� WKH� )UHQFK�
OLNH�WR�VD\��$OWKRXJK�WKLV�LV�D�JUHDW�
PRWWR� DV� IDU� DV� FXOWXUDO� GLYHUVLW\�
DQG� DUWLVWLF� H[SUHVVLRQ� LV� FRQ�
FHUQHG�� LQ� PDWWHUV� RI� IXQGDPHQWDO�
KXPDQ� ULJKWV�� KRZHYHU�� LW� LV� WKH�
PRWWR� DGRSWHG� IURP� WKH� )UHQFK�
UHYROXWLRQ�WKDW�LV�EDVLFDOO\�WKH�VDPH�
DVSLUDWLRQ� IRU� PRVW� SHRSOH� LQ� DOO�
WLPHV� DQG� FOLPHV��´ /,%(57(��
(*$/,7(�� )5$7(51,7(µ � �)UHHGRP��
(TXDOLW\��%URWKHUKRRG���
�
/LEHUWH�� /LEHUWH�� OLEHUWH� FKHULH�
�IUHHGRP��FKHULVKHG� IUHHGRP���WKLV�
KDV�EHHQ�WKH�EDWWOH�FU\�RI�PRVW�RS�
SUHVVHG� QDWLRQV� VXEMXJDWHG� E\�
GRPLQDQW� IRUHLJQ� SRZHUV� DQG� WKH�
VRQJ� RI� PLQRULW\� JURXSV�� $OWKRXJK�
ZH�DUH�DOO�ERUQ�IUHH��XQMXVW�DQG�UH�
SUHVVLYH� UHJLPHV� FDQ� HQVODYH� XV���

UHSUHVHQWV� WKH� RYHUWKURZ� RI� D�
V\PERO� RI� WKH� DEXVH� RI� SRZHU� E\�
WKH�FRQVWLWXWLRQDO�PRQDUFK\��(TXDO�
LW\�WKHQ�LV�UHFRJQLWLRQ��WKDW�WKH�ODZ�
LV�RQH�DQG�WKH�VDPH� IRU�HYHU\PDQ�
UHJDUGOHVV� RI� FODVV�� VWDWXV� RU� SRVL�
WLRQ��$�OHVVRQ�RXU�SROLWLFLDQV�PLJKW�
GR� ZHOO� WR� UHPHPEHU�� � (TXDOLW\� LV�
DOVR� WKH� $XVWUDOLDQ� HWKRV� RI� D� IDLU�
JR� IRU�DOO��DOWKRXJK�WKLV�LV�XQIRUWX�
QDWHO\�JLYHQ�PXFK�PRUH�OLS�VHUYLFH�
WKDQ�DFWXDO�LPSOHPHQWDWLRQ���
,Q�SUDFWLFH�LW�LV�QRW�HDV\�WR�XQGHU�
VWDQG� KRZ� SULYLOHJHV� ZKHWKHU� RI�
UR\DO� ELUWK� RI� DULVWRFUDWLF� FDQ� EH�
DFFRPPRGDWHG� ZLWK� WKH� SULQFLSOH�
RI�HTXDOLW\��,I�DOO�DUH�ERUQ�HTXDO�DQG�
WKLV� LV� DOVR� D� JLYHQ� LQ� WKH� VRFLR� ²�
SROLWLFDO�PRUHV�RI�D�QDWLRQ��WKHQ�DQ�
HOLWLVW� FODVV� LV� DQ� LOORJLFDO� DQDFKUR�
QLVWLF� DQRPDO\�� )RU� WKRVH� RI� XV�

:ULWWHQ�E\�'HVLUHH�/DWRXU�RI�WKH�)UHQFK�*URXS�

�



ERUQ� DQG� EUHG� XQGHU� D� UHSXEOLFDQ�
V\VWHP�� SULYLOHJHV� RI� ELUWK� RU� UDQN�
DUH� D� VRUH� LVVXH�� ,W� LV� ZLWK� JUHDW� LQ�
WHUHVW�WKDW�ZH�ZDWFK�$XVWUDOLD�JURZ�
WKURXJK�WKH�PDWXUH�SURFHVV�RI� IUHH�
LQJ� LWVHOI� IURP� LW·V� SDVW� KLVWRULFDO�
IRUPV�DQG�FUHDWH�D�PRUH�DSSURSULDWH�
V\VWHP� IRU� LWV� PRGHUQ�� GHPRFUDWLF�
FLWL]HQV�� 7KH� ZRUG� UHSXEOLF� LV� YHU\�
VLJQLILFDQW��LWV�ODWLQ�URRW����UHV�SXEOLFD�
PHDQLQJ� UXOH� E\� WKH� SHRSOH� LQVWHDG�
RI�WUDGLWLRQDO��DSSRLQWHG�FXVWRGLDQV��
)UDWHUQLWH�� 7KLV� LV� WKH� LGHDO�� ZKLFK�
RYHU�FHQWXULHV�KDV�KHOSHG�FUHDWH�GLI�
IHUHQW� FXOWXUHV� DQG� UDFHV� ERQG� WR�
JHWKHU��7KH�EURWKHUKRRG�RI�PDQ�LV�D�
KXPDQLWDULDQ� DQG� VSLULWXDO� LGHDO��
ZKLFK� LQ� SUDFWLFH� KHOSV� RYHUFRPH�
DQFLHQW�UDFLDO�KDWUHGV�DQG�SUHMXGLFHV��
5HJDUGOHVV� RI� RXU� YDULHG� DSSHDU�
DQFHV�� RXU� GLYHUVH� FXOWXUDO� H[SUHV�

VLRQV� DQG�RWKHU�LQGLYLGXDO� RXWORRNV��
ZH� KDYH� LQ� FRPPRQ� RXU� EDVLF� KX�
PDQLW\��WKLV�FRXOG�EH�WKH�EULGJLQJ�RI�
WKH� PDQ\� GLYLVLRQV� WKDW� WKUHDWHQ�
SHDFHIXO� DQG� KDUPRQLRXV� FRH[LV�
WHQFH� DQG� WKH� EDVLV� RI� D� PRUH� VXF�
FHVVIXO� DSSURDFK� WR� KXPDQ� LQWHUDF�
WLRQV�� 6XFK� DVSLULW� RI� EURWKHUKRRG�
ZDV�H[WHQGHG�WR�XV�QHZ�$XVWUDOLDQV�
E\� JURXSV� VXFK� DV� WKH� JRRG�
QHLJKERXU� FRXQFLO� DQG� WKH� EURWKHU�
KRRG�RI�6W�/DXUHQFH��0\� IDPLO\�DQG�
,��ZLOO�DOZD\V�EH�JUDWHIXO�IRU�VXFK�IUD�
WHUQLW\�� )UDWHUQLWH� LV� WKH� JOXH� WKDW�
FHPHQWV� KXPDQ� UHODWLRQVKLSV�� LW� LV�
WKH� ZDUPWK� WKDW� PDNHV� RQH� IHHO� DW�
KRPH� ZKHUHYHU� ZH� DUH� DQG� ZKDW�
HYHU�WKH�FLUFXPVWDQFHV��
6R�JR�DQG�FHOHEUDWH�WKLV�%DVWLOOH�GD\�
LQ�IXQ�DQG�IHOORZVKLS��ZLWK�VRPH�GH�
OLFLRXV� )UHQFK� IRRG� RU� SDWLVVHULHV��

ZKLFK� DUH� LQ� DEXQGDQFH� LQ� DQG�
DURXQG� %ULVEDQH�� %XW� SOHDVH� UH�
PHPEHU� WKH� WKUHH� SULQFLSOHV� RI�
/LEHUWH�� (JDOLWH� DQG� )UDWHUQLWH���
%HFDXVH�WKLV�LV�ZKDW�LV�DFWXDOO\�EH�
LQJ�FRPPHPRUDWHG�RQ�WKLV�GD\��,W�
FDQ�KDYH�DQ�HQRUPRXV�LPSDFW�IRU�
RXU� PRGHUQ�� GHPRFUDWLF�� SOXUDO�
LVWLF�VRFLHW\��DSSO\LQJ�WKLV�SKLORVR�
SK\� DQG� SUDFWLFLQJ� WKHVH� LGHDOV� LQ�
RXU�HYHU\GD\�OLYHV�FDQ�RQO\�EHQHILW�
WKH�FLWL]HQV�RI�WKLV�QDWLRQ���

�

)URP�2SSRVLWH�SDJH��

OHIW�WR�ULJKW��)UHQFK�

&DQ�FDQ�GDQFHUV���7KH�

%DVWLOOH�'D\�3DUDGH�

WKURXJK�3DULV��)UHQFK�

FDNHV�DQG�SDWLVVHULHV��

3HRSOH�FHOHEUDWLQJ�

%DVWLOOH�'D\�XQGHU�WKH�

(LIIHO�7RZHU��



�(%� )0� LV� D� QRW�IRU�SURILW� FRPPXQLW\� UDGLR� VWDWLRQ� WKDW� LV� IRUPDOO\�

NQRZQ� DV� WKH� (WKQLF� %URDGFDVWLQJ� $VVRFLDWLRQ� RI� 4XHHQVODQG� /LPLWHG�
�(%$4��� 5DGLR� �(%� )0� ZDV� IRUPHG� E\� D� JURXS� RI� %ULVEDQH� UHVLGHQWV��

LQWHUHVWHG� LQ� FUHDWLQJ� DQ� HWKQLF� UDGLR� VWDWLRQ� ZLWK�EURDGFDVWLQJ� FRP�
PHQFLQJ�LQ�������

�
7KH� VWDWLRQ� KDV� PDGH� LWV� PDUN� DV� RQH� RI� WKH� PRVW� VXFFHVVIXO� HWKQLF��

FRPPXQLW\�UDGLR�VWDWLRQV�LQ�$XVWUDOLD�ZLWK�RYHU������PHPEHUV�LQ�PRUH�
WKDQ����FXOWXUDO�JURXSV�IURP�DURXQG�WKH�ZRUOG���

�
7KH� VXFFHVV� RI� WKH�VWDWLRQ� LV� GXH� WR� D� FRPELQDWLRQ� WR� PRUH� WKDQ� �����

YROXQWHHUV�� D� VPDOO� EXW� GHGLFDWHG� WHDP� RI� VWDII� DQG� VWDWH� RI� WKH� DUW��
WHFKQRORJ\�WR�EURDGFDVW�LQIRUPDWLRQ��HQWHUWDLQPHQW�DQG�HGXFDWLRQ�RXW�

WR�OLVWHQHUV���
�

7KH�5DGLR��(%�VLJQDO�UDQJH�LV�IURP�1RUWKHUQ�16:�DQG�WKH�*ROG�&RDVW�
VZHHSLQJ�XS�WKH�FRDVW�WKURXJK�%ULVEDQH��7RRZRRPED�DQG�DOO�WKH�ZD\�XS�

WR�*\PSLH��LQIRUPLQJ�RXU�OLVWHQHUV�RI�WKH�PDQ\�ORFDO�HYHQWV��VHUYLFHV�DQG�
DFWLYLWLHV�ZLWKLQ�RXU�FRPPXQLWLHV��

(WKQLF�%URDGFDVWLQJ�$VVRFLDWLRQ�RI�4XHHQVODQG�/WG�
3�2�%R[�������(DVW�%ULVEDQH������
����0DLQ�6W�.DQJDURR�3RLQW�4/'������
ZZZ��HE�RUJ�DX�
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3OHDVH�FOHDUO\�DWWHQWLRQ�DOO�HPDLOV�UHOHYDQW�WR�WKH�
QHZVOHWWHU�WR�0DMHOOD�+HUDJKW\�
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