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7KLV LV WKH ILUVW RI ZKDW , KRSH ZLOO EH D VHULHV GHVFULELQJ WKH

EHVW ELUGLQJ VSRWV ZLWKLQ� RU QHDU� 6RQRUDQ $XGXERQ 6RFLHW\

WHUULWRULDO OLPLWV� +RSHIXOO\� RWKHUV RI \RX ZLOO ULVH WR WKH WDVN�

DQG ZULWH PRVW RI WKHP� ,¶P QRW DW DOO HQDPRUHG ZLWK WKH ZRUG

³%,5',1*´ LQ WKH WLWOH� %LUGLQJ DV VWULFWO\ D UHFUHDWLRQDO WHUP�

OLNH DOO WKH RWKHU BBBLQJ ZRUGV� , ZRXOG SUHIHU D ZRUG ZKLFK

GHQRWHV VRPH UHVSRQVLELOLW\� RU HYHQ D QHXWUDO SKUDVH OLNH

³%,5' +$%,7$7´� 1H[W WLPH�

6RQRUDQ $XGXERQ 6RFLHW\ WHUULWRU\ LV ERUGHUHG RQ WKH 6RXWK

DQG 1RUWK E\ WZR RI WKH ILYH QHZ QDWLRQDO PRQXPHQWV WKDW

IRUPHU 3UHVLGHQW %LOO &OLQWRQ HVWDEOLVKHG LQ $UL]RQD� XQGHU WKH

DXWKRUL]DWLRQ RI WKH &RQJUHVV�HQDFWHG $QWLTXLWLHV $FW RI �����

2Q RXU VRXWKHUQ ERUGHU� DQG H[WHQGLQJ IURP QHDU %XFNH\H WR

&DVD *UDQGH� LV WKH 6RQRUDQ 'HVHUW 1DWLRQDO 0RQXPHQW� 7KLV

ZULWHU KDV QHYHU VHW IRRW LQ WKDW WHUULWRU\� EXW LV LQWULJXHG E\ WKH

WRXWHG FODLP WKDW PRUH WKDQ ��� ELUG VSHFLHV FDQ EH IRXQG

WKHUH� /HW PH NQRZ LI \RX KDYH ELUGHG WKHUH� ,¶P VXUH RXU

)LHOG 7ULS &RPPLWWHH ZRXOG OLNH WR NQRZ WRR�

2Q RXU FKDSWHU¶V QRUWKHDVWHUQ ERUGHU OLHV WKH QHZ $JXD )ULD

1DWLRQDO 0RQXPHQW� ,W H[WHQGV IURP %ODFN &DQ\RQ &LW\ QRUWK

WR EH\RQG &RUGHV -XQFWLRQ� 0RQXPHQW ERXQGDULHV DUH ,��� RQ

WKH ZHVW� 3UHVFRWW 1DWLRQDO )RUHVW RQ WKH QRUWK� 7RQWR 1DWLRQDO

)RUHVW RQ WKH HDVW DQG D PL[ RI $UL]RQD VWDWH DQG SULYDWH KROG�

LQJV RQ WKH VRXWK� &RUGHV -XQFWLRQ� $UFRVDQWL DQG RWKHU KROG�

LQJV FRPSULVH WKH QRUWKZHVW FRUQHU� $JXD )ULD 1DWLRQDO

0RQXPHQW ZDV %XUHDX RI /DQG 0DQDJHPHQW �%/0� ODQG� DQG

UHPDLQV XQGHU WKHLU MXULVGLFWLRQ LQ LWV QHZ PRQXPHQW VWDWXV�

7KH SULPDU\ UHDVRQ IRU HVWDEOLVKLQJ WKLV PRQXPHQW LV WR EHWWHU

SURWHFW LWV QXPHURXV DUFKHRORJLFDO VLWHV DQG DVVRFLDWHG DUWL�

IDFWV� ZKLFK KDYH EHHQ UDLGHG GRZQ WKURXJK WKH \HDUV� $W OHDVW

��� SUHKLVWRULF SXHEOR FRPPXQLW\ VLWHV KDYH EHHQ ORFDWHG WR

GDWH� $W OHDVW IRXU RI WKHVH ZHUH PDMRU VHWWOHPHQWV� ,W LV HVWL�

PDWHG WKDW VHYHUDO WKRXVDQG SHRSOH OLYHG WKHUH LQ WKH VKRUW
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7KH &DOLIRUQLD &RQGRU �*\PQRJ\SV FDOLIRUQLDQXV� LV 1RUWK

$PHULFD¶V ODUJHVW WHUUHVWULDO ELUG� ZHLJKLQJ XS WR �� SRXQGV

ZLWK D ZLQJVSDQ RI QLQH DQG D KDOI IHHW� ,W FDQ UHDFK DOWLWXGHV RI

������ IHHW DQG PD\ IO\ ��� PLOHV D GD\ LQ VHDUFK RI WKH FDUULRQ

RQ ZKLFK LW IHHGV�

7KH &DOLIRUQLD &RQGRU RULJLQDOO\ UDQJHG IURP VRXWKHUQ %ULWLVK

&ROXPELD WR %DMD� DQG DFURVV WKH VRXWKHUQ 8�6� %XW ZLWK WKH

GHFOLQH RI ODUJH PDPPDOV GXULQJ WKH ,FH $JH� DQG PRUH UH�

FHQWO\ GXH WR OHDG SRLVRQLQJ DQG VKRRWLQJ� WKHLU SRSXODWLRQ KDV

GHFOLQHG GUDPDWLFDOO\� ,Q ����� RQO\ ��� LQGLYLGXDOV ZHUH HVWL�

PDWHG WR UHPDLQ� %\ ����� WKH FRQGRU ZDV IHGHUDOO\ OLVWHG DV DQ

HQGDQJHUHG VSHFLHV ZLWK RQO\ �� LQGLYLGXDOV UHPDLQLQJ� $QG

ZKHQ WKHLU SRSXODWLRQ SOXPPHWHG WR RQO\ QLQH LQGLYLGXDOV LQ

����� WKH GHFLVLRQ ZDV PDGH WR FDSWXUH DOO FRQGRUV LQ WKH ZLOG

DQG EHJLQ D FDSWLYH EUHHGLQJ SURJUDP WR VDYH WKH VSHFLHV� 7KH

ODVW IUHH�IO\LQJ &DOLIRUQLD &RQGRU ZDV FDSWXUHG LQ $SULO RI

�����

)RUWXQDWHO\� &DOLIRUQLD &RQGRUV EUHHG ZHOO LQ FDSWLYLW\ DQG E\

���� D VXIILFLHQW QXPEHU RI &DOLIRUQLD &RQGRUV KDG EHHQ SUR�

GXFHG WR LQLWLDWH D UHOHDVH SURJUDP IRU WKH UHHVWDEOLVKPHQW RI D

ZLOG SRSXODWLRQ� 3ULRU WR WKH UHLQWURGXFWLRQ RI &DOLIRUQLD &RQ�

GRUV� WKH 8�6� )LVK DQG :LOGOLIH 6HUYLFH WHVWHG DQG UHILQHG UHDU�

LQJ WHFKQLTXHV E\ FDUU\LQJ RXW H[SHULPHQWDO UHOHDVHV
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SHULRG WKDW WKH DUHD ZDV RFFXSLHG �FD� ���� WR ���� $�'���

7KH PRVW UHQRZQHG RI WKH PDMRU VHWWOHPHQWV LV 3XHEOR /D

3ODWD� ZKLFK FRQWDLQHG ��� WR ��� URRPV� 'XULQJ RFFXSDQF\

LW ZDV D PDVVLYH WZR VWRU\ URFN VWUXFWXUH RYHUORRNLQJ 6LOYHU

&UHHN VHYHUDO KXQGUHG IHHW EHORZ� )HWFKLQJ ZDWHU ZDV PDMRU

ZRUN� :RQGHU ZKR JRW WKDW WDVN" ,W¶V QRZ DQ LPSUHVVLYH SLOH

RI URFNV� ,I \RX ZDQW WR VHH LW� JHW \RXUVHOI D PDS IURP %/0�

DQG D ��ZKHHO GULYH YHKLFOH � WR GULYH WKH ODVW ��� PLOHV�

:KHQ , ZHQW WKHUH ODVW VSULQJ� WKH DUHD ZDV D VHD RI ZLOG�

IORZHUV� $OVR VDZ DQWHORSH� ELUGV � DQG FRZV� <HV� FRZV�

7KHUH DUH VHYHUDO SODFHV WR DFFHVV WKH PRQXPHQW� EXW WKH WZR

HDVLHVW DUH WKH %DGJHU 6SULQJV DQG %ORRG\ %DVLQ 5RDG H[LWV

RII ,���� 0DSV VKRZ WKDW WKH %ORRG\ %DVLQ 5RDG JRHV DOO WKH

ZD\ WR ��6SULQJV� LI \RX¶UH LQWR PDVRFKLVP� 7KHUH DOVR DUH

DFFHVVHV DW %ODFN &DQ\RQ &LW\ DQG &RUGHV -XQFWLRQ� EXW ERWK

RI WKHVH DUH WKURXJK SULYDWH ODQG� <RX FDQ WDNH D FDU LQWR

%DGJHU 6SULQJV� DQG D IHZ PLOHV DORQJ WKH %ORRG\ %DVLQ 5G�

2WKHU WKDQ WKDW� LW¶V ��ZKHHO GULYH RQO\ LQ WKH PRQXPHQW� DQG

WKHQ RQO\ LI WKH URDGV DUH GU\� 7KH SODFH LV QRW H[DFWO\ YLVL�

WRU IULHQGO\� EXW WKHQ LW ZDVQ¶W SUHVHUYHG WR EH VRPH UHFUHD�

WLRQDO SDUN�

7KHUH DUH ELUGV LQ $JXD )ULD 1DWLRQDO 0RQXPHQW� ,¶YH

ELUGHG WKH %DGJHU 6SULQJV DUHD VHYHUDO WLPHV� LQFOXGLQJ OHDG�

LQJ WULSV WKHUH � ZKLFK VRPH RI \RX ZHUH RQ� ,¶YH DOVR ELUGHG

WKH QRUWK HQG RI WKH PRQXPHQW DW &RUGHV -XQFWLRQ� DQG DW

$UFRVDQWL ZKLFK DEXWV WKH PRQXPHQW� $OO WKUHH RI WKHVH

SODFHV KDYH SHUPDQHQW ZDWHU� WKHUHIRUH DWWUDFW D ZLGH YDULHW\

RI ELUGV LQ DOO VHDVRQV�

,I \RX ZDQW WR ELUG WKH $JXD )ULD 1DWLRQDO 0RQXPHQW� DW

%DGJHU 6SULQJV� WXUQ RII ,��� DW ([LW ���� *R HDVW RQ RQH RI

WKH VHYHUDO �URDGV´� , WHQG WR VWD\ RQ RQH RI WKRVH RQ WKH

VRXWK VLGH� $ERXW D PLOH LQ� \RX¶OO FRPH WR WKH SDUNLQJ ORW�

ZLWK D VLJQ�LQ SODFH� %LUGLQJ LV LQ WKH ZDVK ULJKW LQ IURQW RI

\RX� 7R WKH QRUWK LV D JURYH RI FRWWRQZRRGV� ZKLFK LV D JRRG

SODFH WR VWDUW� 7KHQ PRYH GRZQ VWUHDP� (YHQWXDOO\ �DERXW

RQH PLOH� \RX¶OO JHW WR WKH $JXD )ULD 5LYHU� 7KH 6SULQJV UXQ

\HDU URXQG� EXW QRW WKH ULYHU � DW WKDW SRLQW�

7KH WZR PDLQ UHDVRQV IRU ZULWLQJ WKLV DUWLFOH DUH WR LQWHUHVW

\RX LQ ELUGLQJ WKH QHZ $JXD )ULD 1DWLRQDO 0RQXPHQW� DQG

WR HQOLVW VRPH RI \RX LQ JDWKHULQJ IORUD�IDXQD LQIRUPDWLRQ RQ

WKH 0RQXPHQW� 7KH 6RQRUDQ $XGXERQ %RDUG� DW WKH ODVW UH�

WUHDW� GHFLGHG WR FRQFHQWUDWH RXU FKDSWHU¶V &RQVHUYDWLRQ HI�

IRUWV WKLV \HDU RQ WKH $JXD )ULD 1DWLRQDO 0RQXPHQW �

:H KDYH FRQWDFWHG ERWK WKH %/0 DQG $UFRVDQWL� RIIHULQJ

YROXQWHHU VHUYLFH ZLWKLQ RXU FDSDELOLWLHV� 7KH\ ERWK KDYH

H[SUHVVHG D QHHG IRU %LUG &KHFN /LVWV� DQG� HYHQWXDOO\� OLVWV

�&RQWLQXHG IURP SDJH ��
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RI EXWWHUIOLHV DQG IORZHUV� :H DUH QRZ LQ WKH SURFHVV RI FRP�

SLOLQJ ELUG OLVWV IRU HDFK SODFH�

<RX FDQ JHW LQYROYHG� SDUWLFXODUO\ RQ WKH 0RQXPHQW� E\

KHOSLQJ XV FRPSLOH D OLVW RI LGHQWLILHG ELUGV� :H DUH ZRUNLQJ

RXW WKH GHWDLOV RI KRZ WR SURFHHG� %/0 KDV LQGLFDWHG WKDW

WKH\ ZLOO DVVLVW XV E\ DGYLVLQJ XV DERXW KLJK�SRWHQWLDO DUHDV�

DQG E\ JLYLQJ XV DFFHVV WR UHPRWH DUHDV�

<RX ZLOO EH JHWWLQJ GHWDLOV RQ KRZ 6RQRUDQ $XGXERQ ZLOO

SURFHHG DW IRUWKFRPLQJ PHHWLQJV� DQG WKURXJK WKH QHZVOHWWHU�

,I \RX ZDQW WR EH LQYROYHG LQ WKLV IXQ DQG ZRUWKZKLOH WDVN�

SOHDVH FRQWDFW PH � SUHIHUDEO\ E\ SKRQH ���������������

$V DQ DVLGH� , ILJXUHG WKDW WKH %/0 ZHE VLWH ZRXOG EH WKH

EHVW SODFH IRU ILQGLQJ LQIRUPDWLRQ RQ WKH 0RQXPHQW LQ RUGHU

WR ZULWH WKLV DUWLFOH� 1RW VR� , GLVFRYHUHG WKDW WKH HQWLUH 'HSW�

RI ,QWHULRU KDV EHHQ GLVFRQQHFWHG IURP WKH ,QWHUQHW 6HUYLFHV�

DV RI � 'HF ����� 7KH 2UGHU� DQ H[SODQDWLRQ RI ZKLFK FDQ EH

REWDLQHG RII WKH ZHE� JLYHV QR FOXH IRU WKLV GUDVWLF DFWLRQ� ,

ZLOO EH ZULWLQJ P\ FRQJUHVVSHUVRQV DERXW WKH PDWWHU� <RX

PD\ ZDQW WR GR OLNHZLVH�

7KH 3DUDGLVH %DNHU\ DQG &DIp DQG 7UDGHU -RH¶V ORFDWHG LQ

0HWUR &HQWHU GRQDWH UHIUHVKPHQWV IRU RXU PRQWKO\ PHHW�

LQJV� :KHQ \RX VKRS DW HLWKHU WKH 3DUDGLVH %DNHU\ DQG

&DIp RU DW 7UDGHU -RH¶V SOHDVH OHW WKHP NQRZ KRZ PXFK ZH

DSSUHFLDWH WKHLU GRQDWLRQV RI WKHLU ZRQGHUIXO SURGXFWV�

7KH UHIUHVKPHQW VLJQ DQG RXU HQWUDQFH VLJQ ZHUH FUHDWHG

DQG GHVLJQHG E\ -DN .H\VHU� RQH RI RXU YHU\ WDOHQWHG PHP�

EHUV�
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, QRWLFHG E\ ORRNLQJ WKURXJK WKH ODVW VHYHUDO QHZVOHWWHUV WKDW

, VSHQW D ORW RI WLPH WDONLQJ DERXW RXU SUREOHPV RI WKH H[�

SHQVH RI PDLOLQJ RXW WKH QHZVOHWWHUV � :KHQ 1DWLRQDO FXW

GRZQ RXU VKDUH RI WKH GXHV ZH DUHQ¶W DEOH WR FRYHU WKH FRVW

RI PDLOLQJ RXW WKH QHZVOHWWHUV� 7KH ERDUG GHFLGH WR FKDUJH

DQ ����� IHH WR WKRVH PHPEHUV ZKR ZDQWHG WR KDYH WKH

QHZVOHWWHUV PDLOHG WR WKHP�

:H PDLOHG RXW IO\HUV WR WKRVH PHPEHUV UHFHLYLQJ WKH QHZV�

OHWWHUV E\ PDLO DQG DOPRVW DOO WKH UHVSRQVHV LQFOXGHG D

FKHFN IRU ����� RU DQ H�PDLO DGGUHVV� 7KH SUREOHP ZDV WKDW

PDQ\ PHPEHUV GLGQ¶W UHVSRQG� :H KDYH WR DVVXPH WKDW WKRVH

PHPEHUV GRQ¶W ZDQW WR KDYH WKH QHZVOHWWHU PDLOHG WR WKHP�

, IHHO QRZ WKDW P\ DXGLHQFH IRU WKH QHZVOHWWHU LV PXFK

VPDOOHU WKHQ LW ZDV DQG VRPHKRZ , IHHO D OLWWOH VDG� ,W ZRXOG

EH VR QLFH LI RQH RU VHYHUDO RI RXU PHPEHUV ZRXOG GRQDWH

HQRXJK PRQH\ WR FRYHU WKH FRVW RI PDLOLQJ RXW WKH QHZVOHW�

WHUV� $QRWKHU SUREOHP LV WKDW HYHU\ PRQWK ZH KDYH DERXW ��

RU �� QHZ PHPEHUV DQG LW¶V QHFHVVDU\ QRW RQO\ WR ZHOFRPH

WKHP WR RXU FKDSWHU EXW H[SODLQ WR WKHP WKH QHFHVVLW\ RI FRO�

OHFWLQJ PRUH PRQH\ IURP WKHP LI WKH\ ZDQW WKH QHZVOHWWHU

PDLOHG WR WKHP�

$QRWKHU SUREOHP DUH WKH SHRSOH ZKR FKDQJH WKHLU DGGUHVV IRU

WKH VXPPHU� ,I \RX ZRXOG OLNH WR VWD\ ZLWK RXU FKDSWHU ZLWK

WKH QHZ DGGUHVV SOHDVH DVN PH IRU D IRUP WR ILOO RXW�

3DJH � *DPEHO·V 7DOHV

XVLQJ $QGHDQ &RQGRUV� D VLPLODU VSHFLHV� 5HLQWURGXFWLRQ RI

&DOLIRUQLD FRQGRUV WR WKH ZLOG EHJDQ RQ -DQXDU\ ��� �����

ZKHQ WZR�FDSWLYH�UHDUHG MXYHQLOHV ZHUH UHOHDVHG DORQJ ZLWK

WZR MXYHQLOH $QGHDQ &RQGRUV LQWR WKH 6HVSH &RQGRU 6DQFWX�

DU\ LQ 9HQWXUD &RXQW\� &DOLIRUQLD� 6LQFH WKHQ� UHOHDVHV KDYH

RFFXUUHG LQ VHYHUDO RWKHU ORFDWLRQV LQ WKH ZHVWHUQ 8�6� +LV�

WRU\ ZDV PDGH 'HFHPEHU ��� ���� ZKHQ VL[ HQGDQJHUHG

&DOLIRUQLD &RQGRUV ZHUH UHOHDVHG RQ WKH 9HUPLOLRQ &OLIIV WR

IO\ IUHH LQ $UL]RQD
V VNLHV� ,W KDG EHHQ PRUH WKDQ �� \HDUV

VLQFH WKH JLDQW ELUGV ZHUH ODVW VHHQ LQ WKLV VWDWH�

%UXFH 3DOPHU LV DQ (QGDQJHUHG 6SHFLHV %LRORJLVW ZLWK WKH

86):6� ZKHUH KH KDV ZRUNHG IRU RYHU HLJKW \HDUV� 3DVW DV�

VLJQPHQWV LQFOXGH DFWLQJ DV VSHFLDO GHWDLO WR WKH UHJLRQDO

RIILFH WR FRPSOHWH WKH UHTXLUHPHQWV IRU WKH 1DWLRQDO (QYL�

URQPHQWDO 3ROLF\ $FW WR WUDQVORFDWH ZROYHV LQWR 1HZ 0H[�

LFR� +H LV FXUUHQWO\ LQYROYHG ZLWK WKH &DOLIRUQLD &RQGRU 5H�

LQWURGXFWLRQ 3URJUDP� 0U� 3DOPHU UHFHLYHG KLV XQGHUJUDGX�

DWH GHJUHH DW (OPKXUVW &ROOHJH LQ ,OOLQRLV� DQG GLG JUDGXDWH

VWXGLHV DW 1RUWKHUQ $UL]RQD 8QLYHUVLW\� 0U� 3DOPHU LV DOVR DQ

6$6 ERDUG PHPEHU�

�&RQWLQXHG IURP SDJH ��

&KULVWPDV %LUG &RXQWV

%\ &KXFN .DQJDV

,·YH MXVW ILQLVKHG WKH ODVW RI ILYH &KULVWPDV %LUG &RXQWV

�&%&� IRU WKLV \HDU� +DYLQJ D QHZ KLS DOORZHG PH WR GR WKDW

PDQ\� , UHDOL]H WKDW WKHUH DUH D QXPEHU RI \RX ZKR GRQ¶W

NQRZ ZKDW D &KULVWPDV %LUG &RXQW LV VR ,¶OO ILOO \RX LQ D OLWWOH�

&%& DUH PDGH XS RI �� PLOH GLDPHWHU �� ���� PLOH UDGLXV� FLU�

FOHV LQ DQ DUHD WKDW ZLOO SURGXFH WKH PRVW VSHFLHV� 7KHUHIRUH

PRVW RI WKHP DUH LQ DUHDV WKDW LQFOXGH VRPH ZDWHU WKDW ZLOO

KDYH GXFNV DQG VKRUHELUGV RQ WKHP� , WKLQN LW¶V XQGHUVWDQGDEOH

WKDW IRU VXFK D ODUJH DUHD LW¶V QHDUO\ LPSRVVLEOH WR JHW HQRXJK

SDUWLFLSDQWV WR WKRURXJKO\ FRPE WKH FLUFOH� 7KH DVVLJQHG WDVN LV

WR FRXQW HYHU\ ELUG VHHQ IURP VXQULVH WR VXQVHW� (YHU\ &KULVW�

PDV &RXQW WKDW ,¶YH SDUWLFLSDWHG LQ WKHUH LV DOZD\V D VWUXJJOH

WR WU\ WR ILQLVK WKH DVVLJQHG SDUW RI WKH FLUFOH�

7KH 1DWLRQDO $XGXERQ 6RFLHW\ VHQGV RXW KDQGRXWV WR WKH &%&

FRPSLOHUV DQG , ZLOO SDUDSKUDVH IURP WKLV \HDUV KDQGRXW� 7KLV

\HDUV &%& ZLOO KDYH RYHU ������ SDUWLFLSDQWV IURP DOO ��

VWDWHV� HYHU\ &DQDGLDQ SURYLQFH DQG SDUWV RI &HQWUDO DQG 6RXWK

$PHULFD� WKH :HVW ,QGLHV� DQG VHYHUDO 3DFLILF ,VODQGV� LQ ZKDW

LV H[SHFWHG WR EH ����� SOXV LQGLYLGXDO FRXQWV� /DVW \HDU RYHU

�� PLOOLRQ LQGLYLGXDO ELUGV ZHUH FRXQWHG UHSUHVHQWLQJ ����

VSHFLHV�

, EHORQJ WR D GLVFXVVLRQ JURXS RQ WKH ,QWHUQHW FDOOHG %LUG &KDW�

,W FRQVLVWV RI ELUGHUV DURXQG WKH ZRUOG� /DWHO\� WKHUH KDV EHHQ

D WKUHDG � PHVVDJHV RQ WKH VDPH VXEMHFW� RQ WKH YDOXH RI WKH

&%&� 7KH JHQHUDO FRQVHQVXV KDV EHHQ WKDW DOWKRXJK WKH FRXQWV

DUHQ¶W FRPSOHWHO\ VFLHQWLILF WKH\ DUH� RQ WKH ZKROH� YDOXDEOH�

$V RQH RI WKH ELUGHUV VDLG� ³7KHUH DUH PDQ\ UHDVRQV IRU WKH

FRXQWV� DQG WKH GDWD FROOHFWHG RQ HDUO\ ZLQWHU GLVWULEXWLRQ DQG

GHQVLWLHV LQ WKH 1RUWK $PHULFDQ UHJLRQ LV D SRZHUIXO WRRO LQ

PRQLWRULQJ WKH KHDOWK RI LQGLYLGXDO VSHFLHV SRSXODWLRQV DV ZHOO

DV WKH RYHUDOO KHDOWK RI WKH KDELWDQW DQG HQYLURQPHQW DW ODUJH��

RQ ZKLFK WKHVH VSHFLHV GHSHQG´�

0\ HDUOLHVW &%& ZDV WKH ���� FRXQW LQ 3KRHQL[� 0\ ZLIH DQG
, VWD\HG ZLWK %RE DQG $QQ %UDGOH\� :H ZHUH OLYLQJ LQ 7XF�
VRQ� $UL]RQD DW WKH WLPH� , WKLQN %RE DQG %L[ 'HPDUHH ZHUH
FR FRPSLOHUV DW WKH WLPH� /DWHU , PRYHG WR *OHQGDOH DQG %RE
DQG , EHFDPH FORVH IULHQGV DQG ZHQW RQ PDQ\ FRXQWV WKURXJK�
RXW WKH \HDUV� , ZDV DVVLJQHG DQ DUHD DORQJ WKH 6DOW 5LYHU ZLWK
6PLWW\ � 5REHUW 6PLWK� RI 6LHUUDV 9LVWDV� 6PLWW\ ZDV NQRZQ
DFURVV WKH FRXQWU\ DQG ZDV DQ H[FHOOHQW ELUGHU ZLWK D NHHQ
VHQVH RI VRXQG� , ZDV D QRYLFH ELUGHU DQG ZDV IUXVWUDWHG E\
6PLWW\ FRXQWLQJ RII WKH ELUGV E\ VRXQG� , OHDUQHG WKDW RQ D
&%& WKH ELUGV FDQ EH FRXQWHG E\ HLWKHU VRXQG RU VLJKW� ,� RI
FRXUVH ZDQWHG WR VHH DOO WKH ELUGV� 6PLWW\ ZDV SDWLHQW ZLWK PH
DQG WDXJKW PH D ORW DERXW ELUG LGHQWLILFDWLRQ� +H SDVVHG DZD\
VHYHUDO \HDUV DJR� , PLVV KLP�

�&RQWLQXHG RQ SDJH ��
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-RLQ 6RQRUDQ $XGXERQ 6RFLHW\«��

1HZ $GXOW RU )DPLO\ PHPEHUVKLS� ������

6HQLRUV DQG 6WXGHQWV� ������

5HQHZDO IHH IRU 6WXGHQWV DQG 6HQLRUV� ������

0DLOHG 1HZVOHWWHU VXEVFULSWLRQ � �����

0HPEHUVKLS LQFOXGHV 1DWLRQDO $XGXERQ PDJD]LQH DQG HOHFWURQLF &KDSWHU

1HZVOHWWHU� 0DNH FKHFN SD\DEOH WR 1DWLRQDO $XGXERQ 6RFLHW\ �IRU QHZVOHW�

WHU VXEVFULSWLRQ� PDNH FKHFN SD\DEOH WR 6RQRUDQ $XGXERQ 6RFLHW\�� ,QFOXGH

DGGUHVV� HPDLO DQG WHOHSKRQH QXPEHU� 0DLO WR�

6RQRUDQ $XGXERQ 6RFLHW\

3�2� %R[ ����

*OHQGDOH� $= ����������

6$6 :HE 6LWH� ZZZ�VRQRUDQDXGXERQ�RUJ

6RQRUDQ $XGXERQ 6RFLHW\ 2IILFHUV 	 %RDUG 0HPEHUV

3UHVLGHQW &KDUOHV .DQJDV ������������ FKXFNDQ#PLQGVSULQJ�FRP

9LFH�3UHVLGHQW -RKQ 'HOYHQWKDO ������������ DVSHQUHF\OHG#KRWPDLO�FRP

7UHDVXUHU -RVK %XUQV ������������ MRVKBDBEXUQV#\DKRR�FRP

6HFUHWDU\ 7LFH 6XSSOHH ������������ WLFHBD]#KRWPDLO�FRP

%RDUG 0HPEHUV DW /DUJH

'ZD\QH )LQN ������������ HGQD�ILQN#DVX�HGX

7RP -RQHV ������������ WUMRQHV#JUDQG�FDQ\RQ�HGX

%UXFH 3DOPHU ������������ SDOPHUEF#KRPH�FRP

+XJK 5RGJHUV ������������ KXJK�URGJHUV#KRPH�FRP

5HJLQD 5RGJHUV ������������ UHJLQD�URGJHUV#KRPH�FRP

&RPPLWWHH &RQWDFWV

&RQVHUYDWLRQ -RKQ 'HOYHQWKDO ������������ DVSHQUHF\FOHG#KRWPDLO�FRP

(GXFDWLRQ -RKQ 1LFKRO ������������ MQLFKROVWHZ#KRWPDLO�FRP

)LHOG 7ULSV 'DQLHOD <HOODQ ������������ G\HOODQ#DRO�FRP

)LQDQFH -RVK %XUQV ������������ MRVKBDBEXUQV#\DKRR�FRP

+RVSLWDOLW\ .DWK\ +REEV ������������

0HPEHUVKLS 'ZD\QH )LQN ������������ HGQD�ILQN#DVX�HGX

1HZVOHWWHU &KDUOHV .DQJDV ������������ FKXFNNDQ#PLQGVSULQ�FRP

3XEOLFLW\ 7RP /D]]HOOH ������������

7KH 7UHV 5LRV &KULVWPDV %LUG &RXQW FHUWDLQO\ KDG WKH HQ�

GRUVHPHQW RI WKH ZHDWKHU JRGV� 1R RQH FRXOG KDYH UHTXLVL�

WLRQHG D PRUH SHUIHFW ZLQWHU GD\ IRU ELUGLQJ� 7KH PRUQLQJ

KRXUV ZHUH FROG� QHFHVVLWDWLQJ OD\HUV RI LQVXODWLRQ DQG

JORYHV� EXW WKH GD\ ZDUPHG XQGHU VXQQ\ VNLHV WR 7�VKLUW WHP�

SHUDWXUHV� 7KH QHZ� RU QHZO\ UHYLYHG FRXQW JRW RII WR D JUHDW

VWDUW WKLV \HDU� 6SRQVRUHG E\ WKH 6RQRUDQ $XGXERQ LW ZDV

VSHDUKHDGHG ODUJHO\ E\ WKH HIIRUWV RI 'DQLHOD <HOODQ� WKH

FRPSLOHU� -RVK %XUQV� DQG 7UR\ &RUPDQ� 7KH WHDPV LQ WKH

ILHOG FRXQWHG D WRWDO RI ��� SOXV VSHFLHV� , ZDV SDUW RI 0LNH

5XSS¶V WHDP� ZKLFK FRQVLVWHG RI P\VHOI� 0LNH� +DQN 9DQ�

GHUSRO� 6LHUHQD %URZQOHH DQG 0LNH )ROH\� :H KDG �� VSH�

FLHV LQ RXU DUHD� ZKLFK LQFOXGHG WKH ODNHV DW (VWUHOOD 0RXQ�

WDLQ 5DQFK� SDUW RI WKH *LOD 5LYHU VKRUHOLQH� DQG VXUURXQGLQJ

GHVHUW�

$Q LQIRUPDO SROO 0LNH WRRN DPRQJVW WHDP PHPEHUV EHIRUH

PHHWLQJ :HGQHVGD\ PRUQLQJ LQGLFDWHG ORZ WR QR LQWHUHVW LQ

VWDUWLQJ LQ WKH SUHGDZQ KRXUV LQ RUGHU WR GR VRPH RZOLQJ�

1HYHUWKHOHVV� WKH RZOV JDYH XV WKH JLIW RI D VLJKWLQJ RU WZR

GXULQJ GD\OLJKW KRXUV� :H IOXVKHG D %XUURZLQJ 2ZO DQG D

%DUQ 2ZO WR DGG WR RXU VSHFLHV FRXQW�

7KH YDULHW\ RI ELUGLQJ H[SHUWLVH DPRQJVW WHDP PHPEHUV DO�

ZD\V NHHSV WKLQJV LQWHUHVWLQJ� 2QH PHPEHU� +DQN 9DQGHU�

SRO� ZDV IURP %ULWLVK &ROXPELD� YDFDWLRQLQJ KHUH IRU WKH

ZLQWHU� +H IRXQG RXW DERXW WKH FRXQWV DQG LV MRLQLQJ LQ D

QXPEHU RI WKHP ZKLOH KHUH� $ UHWLUHG GLUHFWRU RI D &KLOG

3URWHFWLRQ $JHQF\ LQ &DQDGD� KH VDLG KH ELUGHG UHJXODUO\ WR

UHVWRUH KLV VDQLW\� +H PXVW KDYH QHHGHG ORWV RI UHVWRUDWLRQ

RYHU KLV \HDUV RI VHUYLFH� EHFDXVH KH ZDV DQ H[FHOOHQW ELUGHU�

+LV SHUVRQDO JRDO ZDV WR ILQG D 5RDGUXQQHU� :H VDZ WUDFNV

LQ WKH VDQGV RI VHYHUDO ZDVKHV ZH VWUROOHG� EXW QR ELUGV� )L�

QDOO\� MXVW DV KH ZDV DERXW WR TXLW IRU WKH GD\� ZH VSRWWHG KLV

5RDGUXQQHU IRU KLP�

$QRWKHU PHPEHU� 6LUHQD %URZQOHH� LV D ELRORJLVW ZKR KDG

RQFH GRQH D VWXG\ RQ %XUURZLQJ 2ZOV� 6KH ZDV WKH RQH WR

,' WKH LQGLYLGXDO ZH VDZ VR EULHIO\� IOHHLQJ DZD\� JLYLQJ XV

QRW PXFK PRUH WR VHH WKDQ D WDZQ\ UHDU�HQG� 6KH WKHQ

VFRXWHG RXW LWV EXUURZ DQG VKRZHG XV VRPH SHOOHWV WKDW FRQ�

WDLQHG URGHQW ERQHV� SURRI SRVLWLYH D %XUURZLQJ 2ZO UHVLGHG

WKHUH� 6RPH SHOOHWV FRQWDLQHG ODUJH QXPEHUV RI DQWV� 7KHVH

VKH VSHFXODWHG ZHUH +RUQHG OL]DUG GURSSLQJV� 6KH WROG XV

WKDW %XUURZLQJ 2ZOV ZLOO RIWHQ VFDWWHU VFDW IURP RWKHU FULW�

WHUV DURXQG WKH HQWUDQFH RI WKHLU EXUURZV WR GLVJXLVH WKH

LGHQWLW\ RI WKH RFFXSDQW� )DVFLQDWLQJ�

0LNH 5XSS KDG DQ DHULDO SKRWRJUDSK RI RXU UHJLRQ DQG KDG

VFRXWHG RXW WKH DUHD ZHOO EHIRUH KDQG�

�&RQWLQXHG RQ SDJH ��

&KULVWPDV %LUG &RXQWV

&RQWLQXHG

, KDG D QXPEHU RI OLIH ELUGV RQ WKDW 3KRHQL[ FRXQW VLQFH ,

ZDV D QRYLFH ELUGHU� 7KH GD\ DIWHU WKH FRXQW %RE %UDGOH\

WRRN PH WR WKH ROG 3KRHQL[ 6HZDJH SRQGV WR VHH VWLOO DQ�

RWKHU OLIH ELUG²D 5XII � 7KH 5XII KDG EHHQ DURXQG IRU D

ZKLOH DQG VWD\HG IRU WKH FRXQW� , EHOLHYH LW ZDV D ILUVW VWDWH

UHFRUG�

6LQFH WKDW HDUO\ 3KRHQL[ FRXQW , KDYH EHHQ RQ PDQ\� PDQ\

FRXQWV ERWK LQ $UL]RQD � &RORUDGR DQG DOVR 0H[LFR 7KURXJK�

RXW WKH \HDUV %RE %UDGOH\ DFFRPSDQLHG PH RQ PDQ\ RI WKH

FRXQWV� , GRQ¶W WKLQN ,¶YH PLVVHG D \HDU ZKHQ , GLGQ¶W JR RQ D

FRXQW IURP WKDW HDUO\ 3KRHQL[ RQH� ,¶YH PDGH ODVWLQJ IULHQG�

VKLSV ZLWK SHRSOH IURP DFURVV WKH FRXQWU\�



�
3DJH � *DPEHO·V 7DOHV

-DQXDU\� ���� )LHOG 7ULSV

6RQRUDQ $XGXERQ VWURQJO\ HQFRXUDJHV

FDUSRROLQJ RQ DOO RXWLQJV�

3OHDVH RUJDQL]H \RXU RZQ FDUSRRO� FRQVROLGDWH YHKLFOHV DW

PHHWLQJ SODFHV� DQG�RU FRQWDFW OHDGHUV IRU FDUSRROLQJ

DVVLVWDQFH�

)LHOG 7ULSV DUH UDWHG LQ GLIILFXOW\ OHYHOV RQH� WKH HDVLHVW� WR

ILYH� WKH PRVW GLIILFXOW� ,W LV UHFRPPHQGHG WKDW SDVVHQJHUV

UHLPEXUVH GULYHUV DW DQ DJUHHG UDWH�

5(0,1'(56� 'RQ¶W IRUJHW ZDWHU� VXQVFUHHQ�

KDWV DQG LQVHFW UHSHOOHQW� :HDU QHXWUDO FRORUV�

$YRLG EULJKW FRORUV� :HDU VWXUG\ ZDONLQJ

VKRHV�

7XHVGD\� -DQXDU\ ��

7KXQGHUELUG 3DVHR

/HDGHU� (OHDQRU &DPSEHOO ������� ����

HUFDPS#MXQR�FRP

(QMR\ D OHLVXUHO\ PRUQLQJ RI ELUGLQJ ZLWK IHOORZ ELUGHUV IURP

%LUGHUV $QRQ\PRXV� ([SHFW D UDQJH RI VSHFLHV IURP

VKRUHELUGV VXFK DV FRPPRQ VQLSH� WR UDSWRUV VXFK DV 5HG�

WDLOHG +DZN� $PHULFDQ .HVWUHO DQG 3HUHJULQH )DOFRQ� DQG

ILHOG ELUGV VXFK DV $PHULFDQ 3LSLW� +RUQHG /DUN� DQG YDULRXV

VSDUURZ VSHFLHV � 0RUQLQJ RQO\� 'LIILFXOW\ ��

0HHWLQJ WLPH DQG SODFH� �$0 LQ WKH 5ROOHUSOH[ SDUNLQJ ORW

RQ ��WK $YHQXH MXVW VRXWK RI %HOO 5RDG�

)ULGD\� -DQXDU\ �� WR 0RQGD\ -DQXDU\

��� %RVTXH GHO $SDFKH� 6RFRUUR� 1HZ

0H[LFR�

/HDGHU� %RE %UDGOH\

/RFDO &RQWDFW� 'DQLHOD <HOODQ ��� ��������

G\HOODQ#DRO�FRP

7KHUH LV QRWKLQJ TXLWH OLNH H[SHULHQFLQJ WKLV DPD]LQJ SODFH�

7KHUH DUH WKRXVDQGV RI 6DQG�KLOO &UDQHV� 6QRZ *HHVH�

&DQDGD *HHVH� DQG PDQ\ RWKHU VSHFLHV RI ELUGV DQG RWKHU

FULWWHUV LQ WKLV QDWLRQDO ZLOGOLIH UHIXJH QHDU 6RFRUUR� :H ZLOO

GULYH WR 6RFRUUR RQ )ULGD\� VSHQG 6DWXUGD\ DW %RVTXH� DQG

6XQGD\ PRUQLQJ DW ELUGLQJ VLWHV QHDU 6RFRUUR � 6XQGD\

DIWHUQRRQ DW :DWHU &DQ\RQ DQG HQYLURQV WR ORRN IRU ELUGV

OLNH &ODUN¶V 1XWFUDFNHU� 7RZQVHQG¶V 6ROLWDLUH� 0RQWH]XPD¶V

4XDLO DQG 5HG &URVVELOOV�LI ZH¶UH OXFN\��$QRWKHU RSWLRQ IRU

6XQGD\ LV WR ORRN IRU WKH 5RV\ )LQFKHV LQ WKH 6DQGtD 3HDNV

QHDU $OEXTXHUTXH� 0RQGD\ ZH¶OO OHDYH WR UHWXUQ WR 3KRHQL[�

'LIILFXOW\ �� %ULQJ ZDUP FORWKLQJ� &RQWDFW 'DQLHOD IRU

UHVHUYDWLRQV DQG FDUSRROLQJ GHWDLOV� /LPLW ��

6XQGD\� -DQXDU\ ��

6ZHHWZDWHU :DVWHZDWHU 7UHDWPHQW 3ODQW

/HDGHU� 'DQLHOD <HOODQ ��� ��������

G\HDOODQ#DRO�FRP

$Q HDV\ ULGH RQ ,��� IURP 3KRHQL[ ZH ZLOO VSHQG SDUW RI WKH

GD\ DW WKHVH ZHWODQGV QHDU 7XFVRQ ZKLFK KDYH EHHQ GHVLJQHG

ZLWK ELUGHUV DQG RWKHU ZLOGOLIH HQWKXVLDVWV LQ PLQG�

'HSHQGLQJ RQ WLPH DQG ZKDW HOVH DSSHDUV RQ WKH ELUG DOHUW�

ZH PD\ FKHFN WKH SRQGV DW $UL]RQD &LW\� VWRS DW WKH 6RG

IDUPV WR ORRN IRU WKH 0RXQWDLQ 3ORYHU� RU YLVLW RWKHU QHDUE\

SODFHV� %ULQJ /XQFK� 'LIILFXOW\ �

/LPLW� � YHKLFOHV� &RQWDFW OHDGHU IRU PHHWLQJ WLPH DQG

SODFH� DQG FDUSRROLQJ DUUDQJHPHQWV�

6DYH 7KHVH 'DWHV

)HEUXDU\ �����

6DOWRQ 6HD DUHD LQ 6RXWKHUQ &DOLIRUQLD�

/HDGHU� &KXFN .DQJDV� ������������

FKXFNNDQ#PLQGVSULQJ�FRP

$ KDYHQ IRU ZLQWHULQJ ELUGV� WKLV WULS VKRXOG \LHOG QXPHURXV

VSHFLHV� LQFOXGLQJ GXFNV� KHURQV� YDULRXV VKRUHELUGV� JXOOV�

ZKLWH SHOLFDQV DQG RWKHU VSHFLHV�

$Q\ RWKHU IXWXUH ILHOG WULS VXJJHVWLRQV" *LYH 'DQLHOD D FDOO�

6KH¶V DOVR DOZD\V ORRNLQJ IRU ILHOG WULS OHDGHUV� :K\ GRQ¶W

\RX VKDUH VRPH RI \RXU IDYRULWH ELUGLQJ VSRWV ZLWK KHU�

7KH 7UHV 5LRV &KULVWPDV %LUG &RXQW

&RQWLQXHG

+H ZDV RXU H[SHUW RQ ZKHUH WR JR DQG KRZ WR JHW WKHUH DQG

KDG GRQH WKH SDSHUZRUN QHFHVVDU\ WR JHW XV SDVVHV IURP WKH

$VVRFLDWLRQ DW (VWUHOOD 0RXQWDLQ 5DQFK ZKLFK DOORZHG XV WR

OHJDOO\ ELUG WKH DUHD� ,Q DGGLWLRQ WR WKRVH SDVVHV� ZH DOVR

QHHGHG WR KDYH D UHVLGHQW HVFRUWLQJ XV LQ RXU WUDYHOV� 0LNHïV

IULHQG� +HDWKHU 0HHV� GHVHUYHV VSHFLDO WKDQNV DQG UHFRJQL�

WLRQ IRU EHLQJ WKH UHVLGHQW QRQ�ELUGHU RI RXU WHDP ZKRVH

SUHVHQFH JUDQWHG XV WKH ULJKW WR FRXQW ELUGV LQ KHU QHLJKERU�

KRRG� 6KH ZDV SDWLHQW� SROLWH� DQG PRVWO\ VLOHQW DERXW KRZ

FHUWLILDEOH VKH WKRXJKW ZH ZHUH IRU EHLQJ RXWGRRUV LQ WKH

IURVW\ GDZQ ZLWK ELQRFXODUV DQG IUR]HQ QRVHV�

$ JUHDW GD\ ZLWK LQWHUHVWLQJ IRONV� JUHDW ELUGV SOXV GHOLFLRXV

IRRG DV D ILQDOH� ZKDW PRUH FRXOG \RX DVN RI D &KULVWPDV

%LUG &RXQW"



�

6RQRUDQ $XGXERQ 6RFLHW\

3�2� %R[ ����

*OHQGDOH� $= ����������

2WKHU 'DWHV RI ,QWHUHVW�

-DQ �� ���� S�P� %RDUG 0HHWLQJ DW *OHQGDOH /LEUDU\� $OO 6$6 PHPEHUV ZHOFRPH� �FRQWDFW &KXFN .DQJDV�

&DOHQGDU RI 0RQWKO\ 0HHWLQJV«

/RFDWLRQ� $XGLWRULXP� *OHQGDOH 3XEOLF /LEUDU\� ���� :HVW %URZQ 6WUHHW

�RQH EORFN VRXWK RI 3HRULD $YH� 	 ��WK $YH� LQWHUVHFWLRQ�

7LPH� ���� S�P�

-DQXDU\ �� ���� %UXFH 3DOPHU� (QGDQJHUHG 6SHFLHV %LRORJLVW ZLWK WKH 86):6� RQ ³7KH &DOLIRUQLD &RQGRU

5HLQWURGXFWLRQ 3URJUDP´

)HE ��� ���� 7UR\ &RUPDQ� 1HRWURSLFDO 0LJUDWRU\ %LUGV &RRUGLQDWRU DW $=*)' RQ ³7KH $UL]RQD %UHHGLQJ %LUG $WODV

:KDW :H 'LVFRYHUHG DQG :KHUH :H *R )URP +HUH´

0DU ��� ���� .DUHQ 6FKHGOHU� ZLWK WKH $=*)' (GXFDWLRQ 'HSDUWPHQW RQ ³7KH %DWV RI $UL]RQD´

$SU ��� ���� )LRQD *RRGVRQ� (QYLURQPHQWDO &RQVXOWDQW RQ ³&DFWXV )HUUXJLQRXV 3\JP\�2ZO´

0D\ �� ���� .DWH /LWWHUDO RI WKH 0HVD 6RXWKZHVW 0XVHXP RQ ³$UL]RQD 'LQRVDXUV $ WR =´


