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'HDUHVW /RYHUV�

$V ZH ZHUH SUHSDULQJ RXU YHU\ ILUVW LVVXH DV HGLWRUV RI

&DOO WR EH )DPLO\� ZH IRXQG LW QHFHVVDU\ WR PDNH VRPH

SUHWW\ GUDVWLF FKDQJHV WR WKH WKHPH DQG IRFXV ZH KDG

SODQQHG WR XVH EHIRUH WKH WHUURULVW DWWDFN RQ RXU KRPH�

ODQG 6HSWHPEHU ��� ����� :H KDG LQ PLQG D FRYHU SDJH

DQG VWRU\ UHJDUGLQJ WKH FHOHEUDWLRQ DWPRVSKHUH RI WKH

1RUWK $PHULFDQ 5HJLRQ %RDUG PHHWLQJ KHOG UHFHQWO\ LQ

6W� /RXLV� <RX ZLOO ILQG WKDW VWRU\ LQ WKH IROORZLQJ SDJHV�

)LUVW DQG IRUHPRVW� ZH GHFLGHG WKDW WKH IRFXV IRU RXU

FRYHU PXVW EH� KDG WR EH D WULEXWH WR WKH PDUW\UV RI WKH

KRORFDXVW WKDW KDV EHIDOOHQ RXU 8QLWHG 6WDWHV RI $PHULFD�

<HV� ZH FDOO WKHP PDUW\UV²WKRVH ZKR VDFULILFHG WKHLU

OLYHV LQ 1HZ <RUN &LW\� :DVKLQJWRQ� '�&� DQG 3HQQV\O�

YDQLD²VLQFH WKH\ KDYH LQGHHG GLHG VR WKDW WKH UHVW RI XV

ZRXOG VHH ZLWK NHHQHU YLVLRQ WKH YDOXH RI WKH IUHHGRP

WKDW ZH VR EOLWKHO\ WDNH IRU JUDQWHG PRVW RI WKH WLPH�

7KH\ GLHG VR ZH FRXOG FHDVH EODPLQJ ZKROH JURXSV

RI SHRSOH� QDWLRQDOLWLHV DQG UHOLJLRXV VHFWV IRU WKH LQVDQH

DFWLRQV RI D IHZ LVRODWHG PDQLDFV�

7KH\ GLHG VR ZH FRXOG RQFH DJDLQ SUD\ DQG VLQJ ³*RG

%OHVV $PHULFD´ DQG KDYH LW PHDQ VR PXFK PRUH WKDQ IL�

QDQFLDO VXFFHVV DQG DQ HDV\ OLIH IRU D IHZ RI XV�

6HFRQGO\� DV ZH DSSURDFK 7KDQNVJLYLQJ DQG &KULVW�

PDV LW LV RQFH DJDLQ WLPH WR JLYH WKDQNV IRU DOO WKH JLIWV

DQG EOHVVLQJV ZH KDYH UHFHLYHG IURP RWKHUV� $V DQ HQ�

FRXQWHUHG FRXSOH IRU WZHQW\�WKUHH \HDUV� ZH DUH WKDQNIXO

IRU DOO WKDW RXU GLDORJXH KDV JLYHQ WR HDFK RI XV IURP WKH

RWKHU� :H DUH WKDQNIXO IRU WKH ORYH DQG MR\ WKDW KDV

FRPH WR XV WKURXJK RXU UHODWLRQVKLSV ZLWK RWKHU HQFRXQ�

WHUHG FRXSOHV ZKR KDYH EHFRPH DV IDPLO\ WR XV� :H

JLYH ³7KDQNV²IRU WKH *LYLQJ´ WKDW KDV EHHQ D SDUW RI

WKH 0DUULDJH (QFRXQWHU H[SHULHQFH IRU VR PDQ\ FRXSOHV

DOO RYHU WKH ZRUOG�

:H LQYLWH \RX WR MRLQ ZLWK XV LQ SUD\HU IRU FRQWLQXLQJ

WR ILQG ZD\V DQG UHVRXUFHV WR VSUHDG RXU GUHDP RI KDY�

LQJ PRUH ZHHNHQGV LQ PRUH SODFHV ZLWK PRUH FRXSOHV

WKDQ HYHU WKRXJKW SRVVLEOH LQ WKLV QHZ PLOOHQLXP�

:H FHOHEUDWH WKDW KRSH ZLWK \RX� RXU ZRUOGZLGH IDP�

LO\�LQ�ORYH LQ WKLV LVVXH RI 2XU ,QWHUQDWLRQDO &DOO WR EH

)DPLO\�

:H ORYH \RX�

�

��H SUD\ WRGD\ WKDW IURP WKH DVKHV ZLOO ULVH D

QHZ VSLULW RI EHDXW\ DQG XQLW\ LQ $PHULFD�

$OUHDG\� DOO DFURVV WKLV QDWLRQ RXU KHDUWV KDYH EHHQ NQLW

WRJHWKHU LQWR D QHZ WDSHVWU\ RI RQH $PHULFD�

%HFDXVH RI WKLV WUDJHG\� ZH KDYH EHHQ ERXQG WRJHWKHU E\

D VLOYHU FKRUG RI KRSH DQG EURWKHUKRRG DQG VLVWHUKRRG�

:KDW ZDV PHDQW WR GULYH XV DSDUW KDV UHDOO\ GUDZQ XV WR�

JHWKHU�

0D\ ZH DOZD\V UHPHPEHU�

$QG VR WRGD\ ZH DVN� *RG� WKDW \RX ZRXOG ZLSH WKH WHDUV

RI DOO LQ QHHG RI FRPIRUW�

7KDW \RX ZRXOG ZDUP WKH KHDUW RI RQH ZKR ZRXOG JURZ

FROG IURP ELWWHUQHVV�

7KDW \RX ZRXOG OLIW WKH KHDG RI WKDW RQH ZKR LV ERZHG

GRZQ LQ VDGQHVV�

7KDW \RX ZRXOG WRXFK WKH GLVFRXUDJHG DQG UHPLQG WKHP

WKDW ORYH ZLOO DOZD\V FRQTXHU KDWH�

:H WKDQN \RX� *RG� IRU PDNLQJ XV VXFK D UHVLOLHQW SHR�

SOH� :H NQRZ WKDW ZH DUH�

$QG ZH SUD\ QRZ IRU WKH VWUHQJWK WR ULVH DJDLQ� WR EXLOG

DJDLQ� DQG WR OLYH IUHH IURP IHDU�

:H SUD\ WKDW \RX ZLOO KHOS XV UHEXLOG RXU EURNHQ OLYHV

DQG PHQG RXU EURNHQ KHDUWV�

:H SUD\ WKDW \RX ZLOO JLYH XV WKH FRXUDJH WR IDFH HYLO DQG

WKH IDLWK WR EHOLHYH WKDW JRRG ZLOO QHYHU EH GHIHDWHG�

+ROG XV FORVH WR \RXU KHDUW�

$QG WKURXJK RXU WHDUV� DQG WKURXJK RXU VRUURZ� PD\ ZH

DOO VHH D QHZ YLVLRQ RI D QHZ WRPRUURZ�

%OHVV XV DOO DQG *RG EOHVV $PHULFD�

E\ 5HYHUHQG :LQWOH\ 3KLSSV
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0DUW\ DQG 7HG +DUWPDQ

&OHUJ\ ([HFXWLYH &RXSOH

*UHHWLQJV IURP -LP

DQG $QLWD � � �

:H ZHUH HQFRXQWHUHG LQ $SULO RI ���� LQ 6W�

3DXO� 0LQQHVRWD� DQG DWWHQGHG RXU 'HHSHU :HHN�

HQG WR EHFRPH D SUHVHQWLQJ FRXSOH LQ 0DUFK RI

���� LQ 6W� /RXLV� 0LVVRXUL� :H SUHVHQWHG RXU

ILUVW ZHHNHQG LQ 0LQQHDSROLV LQ $XJXVW RI �����

%\ ����� ZH KDG ZULWWHQ DOO WDONV DQG ZHUH DQ

$GPLQ 7HDP �ROG 0�(� ´VSHDNµ IRU $GPLQLVWUD�

WLYH &RXSOH IRU WKH :HHNHQG�� :H KDYH QRZ OLYHG

WKURXJK DQG 6859,9(' PDMRU UHZULWHV DQG VR IDU

KDYH SUHVHQWHG �� SOXV ZHHNHQGV�

:H VHUYHG DV $UHD /D\ &RQWDFW &RXSOH LQ WKH

PLG ��·V� ZHUH 'LVWULFW ,,, /D\ &RQWDFW LQ �����

����� DQG DOVR VHUYHG DV 1RUWK $PHULFDQ 5HJLRQ

5HVRXUFH DQG 1RUWK $PHULFDQ 5HJLRQ 6HFUHWDU\

&RXSOH� ,Q ����� ZH ZURWH DQG SUHVHQWHG RXU

ILUVW 'HHSHU :HHNHQG DQG KDYH SUHVHQWHG WKUHH

'HHSHU :HHNHQGV VLQFH WKDW WLPH� :H MXVW UH�

FHQWO\ VHUYHG DJDLQ DV 'LVWULFW ,,, /D\ &RQWDFW

&RXSOH IURP ���� WR �����

2XU PDUULDJH WRRN SODFH LQ $XJXVW RI ����� ,Q

DGGLWLRQ WR EHLQJ SDUHQWV WR ILYH FKLOGUHQ� ZH

DUH DOVR JUDQGSDUHQWV RI HLJKW JUDQGFKLOGUHQ�

:H OLYH LQ $OH[DQGULD� 0LQQHVRWD� DERXW WZR

KRXUV QRUWKZHVW RI 0LQQHDSROLV� ZKHUH ZH RZQ

DQG RSHUDWH WKH 3LOODUV %HG 	 %UHDNIDVW� 0DQ\

WLPHV RXU JXHVWV KDYH UHFRJQL]HG RQH RI RXU

PDQ\ 0�(� V\PEROV LQ RXU KRPH DQG VKDUHG WKDW

WKH\� WRR� KDYH EHHQ HQFRXQWHUHG� 2QH VXFK

FRXSOH ZDV IURP $XVWUDOLD�

-LP LV DQ LQGHSHQGHQW VDOHV UHSUHVHQWDWLYH�

VHOOLQJ ILUH DQG VDIHW\ HTXLSPHQW WR ILUH VWD�

WLRQV� $QLWD ZRUNV LQ WKH PHQWDO KHDOWK XQLW RI

WKH ORFDO KRVSLWDO� ,Q DGGLWLRQ WR PHPEHUVKLS RI

D FKXUFK LQ $OH[DQGULD� ZH KDYH HVWDEOLVKHG D

VWURQJ� ZRQGHUIXO ORYH FLUFOH ZKLFK PHHWV

PRQWKO\ \HDU�URXQG� 2XU RWKHU LQWHUHVWV LQFOXGH

JDUGHQLQJ� WUDYHOLQJ� FDPSLQJ� ILVKLQJ� UHDGLQJ

DQG SOD\LQJ ZLWK RXU JUDQGFKLOGUHQ�

*UHHWLQJV IURP 7HG DQG 0DUW\ � � �

:H DUH VR KRQRUHG WR EH VHUYLQJ ZLWK \RX DV

1$5 �1RUWK $PHULFDQ 5HJLRQ� &OHUJ\ ([HFXWLYH

&RXSOH� $V ZH EHJLQ WKLV SDUWQHUVKLS LQ PLQLVWU\�

LW PLJKW EH KHOSIXO WR JHW WR NQRZ XV D ELW�

:H PHW DQG ZHUH PDUULHG ZKLOH DWWHQGLQJ 9DOSD�

UDLVR 8QLYHUVLW\ LQ 1RUWKHUQ ,QGLDQD RYHU �� \HDUV

DJR� :H KDYH IRXU ZRQGHUIXO DGXOW GDXJKWHUV DQG

WKHLU HTXDOO\ ZRQGHUIXO KXVEDQGV� :H DUH QHZO\

LQWR ´JUDQG�KRRGµ ZLWK D \HDU ROG JUDQG�GDXJKWHU�

0DUW\ WHDFKHV LQ RXU /XWKHUDQ 6FKRRO DQG DOVR

ZRUNV YHU\ SDUW WLPH DW :HQWH 9LQH\DUGV� 7HG KDV

EHHQ D /XWKHUDQ SDVWRU IRU RYHU �� \HDUV� VHUYLQJ

LQ 7HPSOH &LW\� %DNHUVILHOG DQG QRZ /LYHUPRUH�

&DOLIRUQLD�

:H ZHUH HQFRXQWHUHG LQ ���� DW /XWKHUDQ +LJK

6FKRRO� LQ %XUEDQN� DQG VWLOO IRQGO\ UHPHPEHU

VOLGLQJ WKH WZLQ EHGV WRJHWKHU LQ WKDW TXDLQW IRU�

PHU FRQYHQW� :H EHJDQ SUHVHQWLQJ ZHHNHQGV LQ

����� 2YHU WKH \HDUV ZH KDYH VHUYHG DV $UHD

&OHUJ\ &RQWDFW &RXSOH� 'LVWULFW &OHUJ\ &RXSOH DQG

DUH FXUUHQWO\ ZULWLQJ WR EH 'HHSHU :HHNHQG SUH�

VHQWHUV�

6RPH RI \RX ZH DOUHDG\ NQRZ ZHOO DV ZH KDYH

VKDUHG ZHHNHQGV ZLWK \RX LQ D YDULHW\ RI FDSDFL�

WLHV� 2WKHUV RI \RX ZH RQO\ NQRZ IURP RXU VKDUHG

H[SHULHQFH RI D :HHNHQG� :H UHDOO\ DUH KRQRUHG

WR EH FDOOHG DORQJ ZLWK -LP DQG $QLWD LQWR WKLV

VSHFLDO UHODWLRQVKLS ZLWK \RX� )RU XV� WKH IHHOLQJ

RI ´KRQRUHGµ LV RQH WKDW VXUIDFHV D VPLOH� 7KH

IHHOLQJ LV OLJKW DQG VSRQWDQHRXV OLNH ZLQQLQJ WKH

ORWWHU\� ,W VRXQGV OLNH SHRSOH ODXJKLQJ JHQWO\ DW D

PRYLQJ VWRU\� ,W WDVWHV OLNH WKDW IDYRULWH FHQWHU LQ

WKH FKRFRODWH \RX KDG RQO\ KRSHG ZRXOG EH WKHUH�

:H ORRN IRUZDUG WR ZRUNLQJ ZLWK \RX�

'LDORJXH 4XHVWLRQ� �<RX·UH VXUSULVHG"�

,Q ZKDW ZD\ DP , ´KRQRUHGµ WR EH PDUULHG WR \RX"

'HVFULEH \RXU IHHOLQJ RI KRQRUHG�

-LP DQG $QLWD 7ROOHIVRQ�

/D\ ([HFXWLYH &RXSOH
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��KH 3KRHQL[ LV D
IDEXORXV ELUG LQ

*UHHN DQG (J\SWLDQ P\WKRO�
RJ\� GDWLQJ WR WKH �WK FHQ�
WXU\ %�&� /DUJHU WKDQ WKH HD�
JOH DQG GLVSOD\LQJ EULOOLDQW
UHG DQG JROG SOXPDJH� LW
VRDUV VHHNLQJ WKH VXQ ZLWK
ZKLFK LW LV FORVHO\ DOOLHG�
/HJHQG KROGV WKDW WKLV
JUDQG ELUG HQGV LWV OLIH LQ
IODPHV � WKHQ ULVHV IURP WKH DVKHV� IXOO\ UHVXUUHFWHG WR
EHJLQ OLIH DQHZ�
7KXV WKH 3KRHQL[ KDV EHFRPH D V\PERO RI UHELUWK�

¹¹ ¹¹ ¹¹

%DFN URZ IURP OHIW� 0LFKDHO DQG /LQGD (GJDU� 6DQG\
DQG 0LFNH\ 3UHVWRQ� 5LFK DQG -DQ 6FKOHLHU� %LOO DQG
.D\ 0RUULVVH\� 0DU\ DQG 'DYLG .HQQLFRWW� )URQW URZ�
-XVWLQ DQG .HOO\ 6O\

���������	
����������
��

7KURXJKRXW WKH FRXQWU\� PDQ\ $UHDV DUH EHJLQQLQJ WR H[SHUL�

HQFH D QHZ OLIH DQG JURZWK� )RU WKH SDVW VHYHUDO \HDUV LQ 3KRH�

QL[ WKHUH KDV EHHQ RQO\ WKH SHUVHYHUDQFH DQG IDLWKIXOQHVV RI

0LFN DQG 6DQG\ 3UHVWRQ WR KROG WKH &RPPXQLW\ WHQXRXVO\ WR�

JHWKHU DQG YHU\ IHZ ZHHNHQGV ZHUH EHLQJ SUHVHQWHG� $V WKH

UHVXOW RI *RG SURGGLQJ VRPH SHRSOH WR PRYH DFURVV WKH FRXQWU\

DQG VRPH PLJKW\ SRZHUIXO ZRUNLQJV RI WKH 6SLULW� WKHUH DUH QRZ

IRXU :HHNHQG UHDG\ SUHVHQWLQJ FRXSOHV�

$W D UHFHQW SUHVHQWLQJ FRXSOH JDWKHULQJ� WKH IXWXUH ZDV FHOH�

EUDWHG ZLWK D OD\LQJ RQ RI KDQGV IRU VRRQ�WR�EH SUHVHQWHUV�

<HV� WKH 3KRHQL[ &RPPXQLW\ LV ULVLQJ IURP WKH DVKHV� :H DUH

YHU\ PXFK DOLYH DQG JDLQLQJ PRPHQWXP� 7KH ZHHNHQG LQ $SULO�

���� ZDV IXOO ZLWK DQ HLJKW FRXSOH ZDLWLQJ OLVW� (LJKWHHQ RI WKH

WZHQW\�IRXU ZHHNHQG FRXSOHV DWWHQGHG WKHLU :HHNHQG 5HQHZDO�

2XU &RPPXQLW\ PHHWLQJV DUH DYHUDJLQJ WHQ FRXSOHV SHU JDWKHU�

LQJ� 2YHU ��� RI WKH FRXSOHV KDYH DWWHQGHG DW OHDVW RQH 0DU�

ULDJH (QFRXQWHU HYHQW VLQFH WKHLU ZHHNHQG� 7KUHH FRXSOHV²

-XVWLQ DQG .HOO\ 6O\� 0LFKDHO DQG /LQGD (GJDU� DQG 5D\ DQG

'HEELH 1HZKRXVH²KDYH FRPSOHWHG WKHLU KRPHZRUN DQG DUH

SODQQLQJ RQ DWWHQGLQJ D 'HHSHU :HHNHQG RQ WKHLU MRXUQH\ WR

EHFRPLQJ SUHVHQWHUV�

,Q DGGLWLRQ WR WKLV� 7RGG DQG 1LFKROH (OOLQJVRQ KDYH DO�

UHDG\ EHJXQ ZULWLQJ WKH -XQLRU 6HW RI WDONV IRU /XWKHUDQ (Q�

JDJHG (QFRXQWHU� 7KH 6HSWHPEHU ZHHNHQG ZDV IXOO DQG SRZ�

HUIXO� &RXSOHV LQ DWWHQGDQFH UHSUHVHQWHG VL[WHHQ GLIIHUHQW

/XWKHUDQ FKXUFKHV LQ $UL]RQD� 7KHUH DUH �� FRXSOHV DOUHDG\

UHJLVWHUHG IRU WKH )HEUXDU\� ���� :HHNHQG�

$ORQJ ZLWK WKH 6SLULW¶V OHDGLQJ DQG WKH ZLOOLQJQHVV RI VRPH

GHGLFDWHG FRXSOHV WR JR ³WKH H[WUD PLOH�´ WKH GULYLQJ IRUFH

EHKLQG WKH VXFFHVV RI WKLV UHQHZDO DQG UHELUWK KDV EHHQ WKH

XVH RI WKH ,QWHUIDLWK $ZDUHQHVV DQG 3XEOLFLW\ PDWHULDOV�

7KH EDVLF VWUDWHJ\ LV DV IROORZV�

< �� ZHHNV SULRU WR WKH ZHHNHQG � � �

/HWWHUV VHQW WR DOO (/&(� /&06 DQG 8&& FKXUFKHV LQ $UL�

]RQD� GLUHFWHG WR &OHUJ\� ,QFOXGHG LQ WKH OHWWHU ZHUH DOO WKH

EXOOHWLQ LQVHUWV DQG DQQRXQFHPHQWV IRU XVH LQ WKHLU 6XQGD\

EXOOHWLQV DQG�RU FRQJUHJDWLRQDO QHZVOHWWHUV� D IHZ ZHHNHQG

EURFKXUHV DQG DQ RIIHU WR FRPH WR WKHLU FKXUFK WR SURYLGH SHU�

VRQDO DVVLVWDQFH�

< � ZHHNV ODWHU � � �

$ VHFRQG OHWWHU JRHV RXW WR WKH SDVWRU WKDQNLQJ WKHP IRU

WKHLU KHOS LQ PDNLQJ WKHLU FRQJUHJDWLRQ DZDUH RI WKH ZHHNHQG

DQG SHUVRQDOO\ LQYLWLQJ WKHP WR DWWHQG D ZHHNHQG� LQFOXGLQJ D

EURFKXUH�

< $IWHU WKH ZHHNHQG � � �

$QRWKHU OHWWHU LV VHQW WR WKH SDVWRU WKDQNLQJ WKHP IRU WKHLU

KHOS� LQIRUPLQJ WKHP RI WKH ZHHNHQG¶V VXFFHVV� JLYLQJ WKHP

WKH GDWH RI WKH QH[W ZHHNHQG DQG WHOOLQJ WKHP WKH\ ZLOO EH

KHDULQJ IURP XV DJDLQ�

$ QHZ FRQFHSW ZDV DOVR LQWURGXFHG�

< ³7KH )LYH &¶V´ � 7KH

&DULQJ &RXSOHV &RIIHH

&XS &RPPXQLW\ � � �

7KLV VWUDWHJ\ LV FDUULHG RXW WKH

ILUVW ZHHN IROORZLQJ WKH ZHHNHQG�

(DFK ZHHNHQG FRXSOH LV SHUVRQDOO\ GHOLYHUHG D VHW RI 0DU�

ULDJH (QFRXQWHU FRIIHH FXSV E\ VRPHRQH IURP WKH &RPPX�

QLW\� 3ODFHG LQVLGH WKH FXSV DUH LQYLWDWLRQV WR WKH :HHNHQG

5HQHZDO DQG WKH QH[W &RPPXQLW\ 0HHWLQJ� WZR GLDORJXH

TXHVWLRQV� D FDUG ZLWK WKH QH[W ZHHNHQG GDWH RQ LW� DQG WZR

EURFKXUHV� (YHU\RQH LQ &RPPXQLW\ ZKR GHOLYHUHG WKH FXSV DV

ZHOO DV WKH FRXSOHV ZKR DWWHQGHG WKH ZHHNHQG VDLG WKLV ZDV D

YHU\ LPSRUWDQW SDUW RI WKH ZHHNHQG IRU WKHP� ,W PRYHG XV

IURP D GLVFXVVLRQ RI ³IDPLO\´ LQ 0DUULDJH (QFRXQWHU IURP WKH

ZRUGV VDLG RQ WKH ZHHNHQG WR ZDUP�ERGLHG� UHDO OLYH SHRSOH

DW WKHLU IURQW GRRU� ,W PDGH LW DOO FRPH DOLYH IRU WKH FRXSOHV�

6DQG\ ZDWFKHV LQ D ORYLQJ� VXSSRU�

WLYH ZD\ DV 0LFNH\ VWDUWV

¦GLJJLQJ§ RQ WKH SLOH RI ZRUN WKH\

IDFH DV $=�10 $UHD 3UHVHQWLQJ

&RXSOH &RRUGLQDWRUV DQG 'LVWULFW

,9 /D\ &RQWDFW &RXSOH� $UHD &RQ�

WDFW &RXSOH LV 5LFK DQG -DQ

6FKOHLHU DQG &OHUJ\ &RQWDFWV DUH

%LOO DQG .D\ 0RUULVVH\�

3UHVWRQV 'LJ ,Q �
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����'XH WR WKH FRQYHQLHQFH DQG EHLQJ FORVHO\ LQYROYHG

LQ WKH SURFHVV� ZH FKRVH WR IHDWXUH WKH $UL]RQD�1HZ

0H[LFR $UHD LQ WKLV HGLWLRQ� ,W LV RXU GHVLUH DQG KRSH

WR IHDWXUH GLIIHUHQW 'LVWULFWV DQG $UHDV WKURXJKRXW

RXU 1RUWK $PHULFD 5HJLRQ DQG ,QWHUQDWLRQDO $UHDV LQ

WKH &DOO WR EH )DPLO\ PDJD]LQH LQ IXWXUH HGLWLRQV�

:H NQRZ WKDW VRPH $UHDV DUH KDYLQJ VRPH H[FLWLQJ

DQG ZRQGHUIXO KDSSHQLQJV²ZKHWKHU LW LV D UHELUWK RI

DQ H[LVWLQJ 0DUULDJH (QFRXQWHU &RPPXQLW\ RU WKH

IRUPLQJ RI QHZ $UHDV DQG &RPPXQLWLHV DV DQ RXW�

UHDFK IURP D SDUHQW &RPPXQLW\²ZULWH DQG WHOO XV DOO

DERXW ZKDW¶V KDSSHQLQJ ZLWK \RX RXW WKHUH�

,W LV UHIUHVKLQJ DQG HQFRXUDJLQJ WR VKDUH DQG FHOH�

EUDWH WKH JRRG WKLQJV� 3HUKDSV D VSDUN RI QHZ OLIH FDQ

EH HQNLQGOHG LQ 0DUULDJH (QFRXQWHU /RYHUV ZKR DUH

VHDUFKLQJ DQG SUD\LQJ IRU VRPH LGHDV WR MXPS VWDUW D

VDJJLQJ ORFDO FRPPXQLW\ PRUDOH RU WR LQIXVH VRPH QHZ

HQWKXVLDVP LQWR WKHLU DOUHDG\ WKULYLQJ /RYH &LUFOHV

DQG :HHNHQG KDSSHQLQJV�����

�

:ULWH WR XV DW %LOOQ.D\�#DRO�FRP RU JLYH XV D FDOO DW
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0DU\ DQG 'DYLG .HQQLFRWW ZHUH ILUVW HQFRXQWHUHG LQ D

QHZ $UHD VWDUWXS ZHHNHQG LQ -XQH� ����� LQ WKH 8QLWHG

&KXUFK RI &KULVW H[SUHVVLRQ RI :RUOG :LGH 0DUULDJH (Q�

FRXQWHU� 7KDW VWDUWXS ZHHNHQG ZDV DVVLVWHG E\ HQFRXQ�

WHUHG 5RPDQ &DWKROLFV DQG /XWKHUDQV ZKR SURYLGHG

&RPPXQLW\ VXSSRUW� SUD\HU FRXSOHV DQG RQJRLQJ HQFRXU�

DJHPHQW�

7KH .HQQLFRWWV VRRQ ZURWH WDONV� EHJDQ SUHVHQWLQJ DQG

VRPHKRZ PDQDJHG WR JHW LQYROYHG LQ WKHLU .DQVDV &LW\

$UHD DQG 8QLW �RU 'LVWULFW� OHDGHUVKLS� 7KH\ VHUYHG DV

8&&¶V 1DWLRQDO /D\ &RRUGLQDWRUV IURP ���� WR �����

'XULQJ WKLV WLPH WKH\ DWWHQGHG 5LFK DQG -DQ 6FKOHLHU¶V

³GUHDP SODQQLQJ´ IRU WKH ,QWHUIDLWK $ZDUHQHVV DQG 3XE�

OLFLW\ FRPPLWWHH� /DWHU� WKH\ IRVWHUHG WKH LQYROYHPHQW RI

&UDLJ DQG &RQQLH /HLQLFNH LQ WKH GHYHORSPHQW RI ,QWHU�

IDLWK $ZDUHQHVV DQG 3XEOLFLW\ PDWHULDOV�

3HUKDSV LW LV PHUHO\ FKDQFH� EXW 'DYLG DQG 0DU\ OLNH WR

WKLQN LW ZDV *RG¶V GHVWLQ\ WKDW WKH\ PRYHG WR 6XQ &LW\�

$UL]RQD D VKRUW ZKLOH EHIRUH WKH 6FKOHLHUV PRYHG WR WKH

3KRHQL[ DUHD� 7KHUH LV

QRW \HW D 8&& 0DU�

ULDJH (QFRXQWHU FRP�

PXQLW\ LQ WKH DUHD� VR

WKH .HQQLFRWWV KDYH

WULHG WR DVVLVW LQ DV

PDQ\ ZD\V DV SRVVLEOH

LQ ERWK WKH 0HWKRGLVW

DQG /XWKHUDQ H[SUHV�

VLRQV LQ WKH 3KRHQL[

PHWUR DUHD� &XUUHQWO\�

WKH\ DUH PDMRU FRQWULEXWRUV WR WKH UHVXUJHQFH RI /�0�(� LQ

3KRHQL[� VHUYLQJ DV 5HJLVWUDWLRQ &RXSOH IRU WKH $UL]RQD�

1HZ 0H[LFR $UHD� 3UD\HU &RXSOH IRU QHZO\ HQFRXQWHUHG

FRXSOHV DQG &RPPXQLW\ VXSSRUWHUV SDU H[FHOOHQFH� 7KH\

KDYH ZULWWHQ WR WKH QHZHVW :RUOG :LGH 0DUULDJH (Q�

FRXQWHU RXWOLQHV DQG SUHVHQW ZHHNHQGV ZKHQ WKH\ DUH

DVNHG WR GR VR� 'DYLG DQG 0DU\ GHFODUH WKDW WKHLU GHOLJKW

LQ VHHLQJ WKH WUDQVIRUPDWLRQ RI D QHZO\ HQFRXQWHUHG FRX�

SOH UHPDLQV XQDEDWHG�

<HW DQRWKHU LQQRYDWLYH LGHD WKDW

ZDV WKH EUDLQ�FKLOG RI 'DYLG .HQQL�

FRWW ZDV WKH GHOLYHU\ RI IUHVK EDNHG EUHDG WR FRXSOHV

ZKR DWWHQGHG WKH $SULO :HHNHQG LQ 3KRHQL[� 7KLV

³%5($' 2) /,)(´ FRQFHSW ZDV D WRRO XVHG WR LQYLWH

DQG HQFRXUDJH QHZO\ HQFRXQWHUHG FRXSOHV WR YROXQWHHU

DV D 3UD\HU &RXSOH DQG�RU VRPH RWKHU ORYLQJ WDVN WKDW LV

QHHGHG IRU VXFFHVVIXOO\ FDUU\LQJ RXW WKH 0DUULDJH (Q�

FRXQWHU :HHNHQG� 6HYHUDO LQVSLUHG &RPPXQLW\ FRXSOHV

GURYH DOO RYHU WKH 3KRHQL[ PHWUR DUHD WR SHUVRQDOO\ GH�

OLYHU WKH ZDUP� ZRQGHUIXOO\ DURPDWLF ORDYHV RI EUHDG�

,QFOXGHG ZDV D /RYH /HWWHU ZLWK VRPH VSHFLILF WDVNV

OLVWHG WKDW QHHGHG WR EH ILOOHG IRU WKH 6HSWHPEHU :HHN�

HQG� 7KH UHVSRQVH WR WKLV ZDV SKHQRPHQDO ZLWK WKLU�

WHHQ FRXSOHV YROXQWHHULQJ WR EH D 3UD\HU &RXSOH DQG DOO

WKH ORYLQJ WDVNV ZHUH ILOOHG�
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³&HOHEUDWH 1HZ /LIH´ ZDV WKH WKHPH FKRVHQ E\ WKH

%XVKHV DQG 7HXVFKHUV DV WKH\ FKDLUHG WKHLU ILQDO PHHWLQJ

DV /XWKHUDQ 0DUULDJH (QFRXQWHU QDWLRQDO OHDGHUV IRU WKLV

��WK $QQLYHUVDU\ *DWKHULQJ RI WKH 1RUWK $PHULFDQ 5H�

JLRQ %RDUG� (DFK GD\� GHYRWLRQDO UHIOHFWLRQV� GLDORJXH

TXHVWLRQV DQG RSHQ VKDULQJ ZHUH FHQWHUHG RQ ³0LUDFOHV

ZH KDYH H[SHULHQFHG LQ 0DUULDJH (QFRXQWHU�´ :H FDPH

WRJHWKHU ILUVW DQG IRUHPRVW DV LQGLYLGXDO FRXSOHV FRPPLW�

WHG WR HDFK RWKHU DQG RQJRLQJ LPSURYHPHQW LQ RXU UHOD�

WLRQVKLSV� WKHQ MRLQLQJ RXU KDQGV DQG KHDUWV WRJHWKHU LQ

SDUWQHUVKLS ZLWK RWKHU FRXSOHV DOO DURXQG WKH ZRUOG ZLWK

D FRPPRQ YLVLRQ

DQG PLVVLRQ RI

FKDQJLQJ RXU

ZRUOG LQWR D

PRUH ORYLQJ

SODFH� RQH FRXSOH

DW D WLPH�

$Q LPSRUWDQW

SDUW RI WKH

DJHQGD ZDV WKH

HOHFWLRQ RI D QHZ /D\ DQG &OHUJ\ ([HFXWLYH 7HDP� 7KLV

ZDV QR HDV\ WDVN VLQFH VHYHUDO H[WUHPHO\ ZHOO TXDOLILHG

DQG FDSDEOH FRXSOHV ZHUH QRPLQDWHG IRU WKHVH QDWLRQDO

SRVLWLRQV RI OHDGHUVKLS� 7KH HQWLUH SURFHVV ZDV KDQGOHG

SUD\HUIXOO\ DQG SHDFHIXOO\� $V RQH SHUVRQ FRPPHQWHG�

ZH GLGQ¶W HYHQ KDYH WR ZRUU\ DERXW GLPSOHG FKDGV RU

SUHJQDQW EDOORWV�

$V REVHUYHUV DW WKLV PHHWLQJ� WKH &7%) HGLWRUV¶ MXGJ�

PHQWV DUH WKDW LW ZDV D MR\IXO DQG ORYLQJ JDWKHULQJ� 2Q

)ULGD\ HYHQLQJ� ZH DOO FHOHEUDWHG WKH HOHFWLRQ RI -LP DQG

$QLWD 7ROOHIVRQ DQG 7HG DQG 0DUW\ +DUWPDQ DV RXU QHZ

1RUWK $PHULFDQ 5HJLRQ ([HFXWLYH 7HDP� 7KH\ ZLOO EH

VHUYLQJ D WKUHH \HDU WHUP LQ WKLV ORYLQJ WDVN� YROXQWHHULQJ

WKHLU WLPH DQG HQHUJLHV WR IXUWKHU RXU JRDOV DV GR DOO FRX�

SOHV LQYROYHG LQ :RUOGZLGH 0DUULDJH (QFRXQWHU LQ DQ\

ZD\�

´:H FDPH WRJHWKHU ILUVW DQG

IRUHPRVW DV LQGLYLGXDO FRXSOHV

FRPPLWWHG WR HDFK RWKHU DQG

RQJRLQJ LPSURYHPHQW LQ RXU

UHODWLRQVKLSV � � �µ

)URP OHIW� -LP DQG 3DP %XVK� 'DQ DQG -XG\ 7HXVFKHU� -LP

DQG $QLWD 7ROOHIVRQ� $UQLH DQG 6XH .DHVWQHU �LQ EDFN � DQG

/\QQ DQG -HUU\ %URZQOHH�
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+HDUWIHOW WKDQNV LQ WKH IRUP RI KHDUW\ DSSODXVH DQG

JLIWV²WRNHQV RI DSSUHFLDWLRQ²ZHUH SUHVHQWHG WR RXU VHU�

YDQW OHDGHUV ZKR VHUYHG VR IDLWKIXOO\ DQG VR ZHOO LQ WKHLU

QDWLRQDO DQG GLVWULFW SRVLWLRQV� 7KH SUHVHQWDWLRQV ZHUH

PDGH GXULQJ WKH 1RUWK $PHULFDQ 5HJLRQ ERDUG JDWKHULQJ

LQ 6W� /RXLV LQ $XJXVW� �����

7KH %XVKHV DQG 7HXVFKHUV KDYH VHUYHG DV RXU 1$5 ([�

HFXWLYH &RXSOHV IRU WKH SDVW WKUHH \HDUV� 7KH 7ROOHIVRQV

DUH RXWJRLQJ 'LVWULFW ,,, /D\ &RQWDFW &RXSOH� $UQLH DQG

6XH .DHVWQHU DQG -HUU\ DQG /\QQ %URZQOHH KDYH KHOG SRVL�

WLRQV DV 'LVWULFW ,, /D\ DQG &OHUJ\ &RQWDFW &RXSOHV�

>(G� 1RWH� $Q XSGDWHG DQG FRUUHFW �KRSHIXOO\�� OLVWLQJ RI DOO

OHDGHUVKLS YROXQWHHUV¥LQWHUQDWLRQDO� QDWLRQDO DQG ORFDO¥FDQ EH

IRXQG QHDU WKH HQG RI WKLV SXEOLFDWLRQ�@

3DP DQG -LP %XVK DQG 'DQ DQG -XG\ 7HXVFKHU� UHWLULQJ

1$5 /D\ DQG &OHUJ\ ([HFXWLYH &RXSOHV� OD\ KDQGV RQ -LP

DQG $QLWD 7ROOHIVRQ DQG 0DUW\ DQG 7HG +DUWPDQ GXULQJ WKH

LQVWDOODWLRQ DQG FRPPLVVLRQLQJ FHUHPRQ\ IRU RXU QHZO\

HOHFWHG ([HFXWLYH 7HDP LQ 6W� /RXLV�
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