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%\ :D\QH )LQNH

/DVW PRQWK , SUHIDFHG P\ QRWH RQ %LUGLQJ WKH $JXD )ULD 1D�

WLRQDO 0RQXPHQW ZLWK P\ SHUVRQDO TXDOPV DERXW WKH ZRUG

³%LUGLQJ´� ,¶P RQH RI WKHVH ZHLUG SHUVRQV ZKR IHHO JXLOW\

ZKHQ JRRG WKLQJV KDSSHQ WR WKHP� $Q\ZD\� , SRVHG WKDW

³%LUGLQJ´ LV D W\SH RI WDNLQJV� \RX JHW VRPHWKLQJ IRU QRWKLQJ�

)RUWXQDWHO\� ³%LUGLQJ´ GRHV QR KDUP � JHQHUDOO\ � DV RSSRVHG

WR PRVW IRUPV RI WDNLQJV�

1HYHUWKHOHVV� IRU SXUH UHFUHDWLRQ� IRU SXUH SOHDVXUH� , JR

³%LUGLQJ´� , NQRZ \RX GR OLNHZLVH� $QG , KRSH WKDW \RX DUH

WDNLQJ DGYDQWDJH RI DOO WKH ILQH ZRUN WKDW RXU %LUGLQJ 7ULSV

&RPPLWWHH LV GRLQJ � MXVW IRU \RX�

7KH SODFH�SURMHFW RI WKH PRQWK�

$UFRVDQWL DQG WKH 8SSHU $JXD )ULD :DWHUVKHG

3DUWQHUVKLS

0RVW RI \RX NQRZ ZKDW DQG ZKHUH $UFRVDQWL LV� ,W¶V 3DROR

6ROHUL¶V GUHDP FLW\ RQ D KLOO ZKHUH PRVW KXPDQ DFWLYLW\ LV FRQ�

FHQWUDWHG LQ D KLJK�GHQVLW\ FHQWUDO FOXVWHU� OHDYLQJ WKH UHVW RI

WKH ODQG IRU DJULFXOWXUH DQG QDWXUH� ,W LV WKH DQWLWKHVLV RI

VSUDZO� )RU WKRVH RI \RX ZKR KDYHQ¶W EHHQ WKHUH RU VHHQ LW� LW¶V

WKH PDVVLYH FDVWOH OLNH VWUXFWXUH MXVW HDVW RI ,��� DW &RUWHV

-XQFWLRQ� *HW RII DW &RUWHV -XQFWLRQ� WXUQ QRUWK DW WKH ILOOLQJ

VWDWLRQ RQWR D GLUW URDG� DQG ZLQG \RXU ZD\ WR WKHLU SDUNLQJ ORW�

<RX VKRXOG JR WKHUH� WKH\ KDYH D VPDOO FRIIHH VKRS ZLWK QLFH

VZHHWV� DQG WKH\ KDYH D UDWKHU PDJQLILFHQW VKRZ URRP IRU WKH

GLVSOD\ RI WKHLU WUDGHPDUN EHOOV� %ULQJ PRQH\ � SOHQW\ RI LW�

$QG WU\ WR JHW WKH IHHO RI WKH FRQFHSW � FRPSDFW OLYLQJ� ZLWK WKH

DOO�RXWGRRUV ULJKW RXWVLGH \RXU IURQW GRRU�

6HYHUDO RI XV IURP WKH 6RQRUDQ $XGXERQ 6RFLHW\ KDYH EHHQ

DWWHQGLQJ PRQWKO\ PHHWLQJV WKHUH� VLQFH ODVW VXPPHU� DV SDUW RI

D QRQSURILW JURXS FDOOHG� ³7KH 8SSHU $JXD )ULD :DWHUVKHG

3DUWQHUVKLS´�

�&RQWLQXHG RQ SDJH ��

)HEUXDU\ ����

7KH 1HZVOHWWHU RI WKH 6RQRUDQ $XGXERQ 6RFLHW\

9ROXPH �� ,VVXH �

��������	
����	

$W RXU QH[W

PHHWLQJ«�

)HEUXDU\ ��

���� S�P�

1RWLFH WKH 7LPH

&KDQJH

³7KH $UL]RQD %UHHGLQJ %LUG $WODV�

$ 0LOHVWRQH LQ $UL]RQD
V

2UQLWKRORJLFDO +LVWRU\´

3UHVHQWHG E\ 7UR\ &RUPDQ

1HRWURSLFDO 0LJUDWRU\ %LUGV &RRUGLQDWRU

$UL]RQD *DPH 	 )LVK 'HSDUWPHQW

,Q ����� $UL]RQD EHFDPH WKH ��QG 8�6� VWDWH WR LQLWLDWH D VWDWH�

ZLGH EUHHGLQJ ELUG DWODV SURMHFW� 7KH $UL]RQD %UHHGLQJ %LUG

$WODV �$%%$� LV DQ ���\HDU SURMHFW FRRUGLQDWHG E\ WKH $UL�

]RQD *DPH DQG )LVK 'HSDUWPHQW� ,W LQYROYHG QLQH VHDVRQV RI

ILHOGZRUN DQG ZLOO WDNH WZR WR WKUHH \HDUV WR DQDO\]H GDWD� DQG

ZULWH DQG SXEOLVK WKH $WODV� 7KH RYHUDOO SXUSRVH RI WKH $%%$

ZDV WR PDS WKH FXUUHQW GLVWULEXWLRQ DQG GRFXPHQW WKH UHODWLYH

DEXQGDQFH DQG QDWXUDO KLVWRU\ DVSHFWV IRU HDFK RI WKH PRUH

WKDQ ��� VSHFLHV RI ELUGV EUHHGLQJ LQ $UL]RQD� 7KH SURMHFW

GRFXPHQWHG ��� VSHFLHV RI ELUGV QHVWLQJ LQ $UL]RQD GXULQJ WKH

SHULRG� LQFOXGLQJ �� VSHFLHV QHYHU UHSRUWHG SULRU WR WKH VXU�

YH\V� 7ZR RI WKHVH ZHUH WKH ILUVW QHVWLQJ UHFRUGV IRU WKH 8�6�

7KH ILQDO SURGXFW ZLOO EH D FRPSLODWLRQ RI WKLV LQIRUPDWLRQ LQWR

D ERRN WKDW ZLOO EH UHDGLO\ DYDLODEOH WR ELUG HQWKXVLDVWV� HGXFD�

WRUV� ELRORJLVWV� UHVHDUFKHUV DQG RWKHU QDWXUDO UHVRXUFH PDQDJ�

HUV LQ $UL]RQD DQG DGMDFHQW VWDWHV�

&RQWLQXHG RQ SDJH �
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$WWHQGHHV LQFOXGH VWDII RI $UFRVDQWL� ORFDO UDQFKHUV DQG EXVL�

QHVV W\SHV� 1DWLRQDO 0RQXPHQW DQG RWKHU )HGHUDO *RYHUQ�

PHQW SHUVRQQHO� 8QLYHUVLW\ RI $UL]RQD VWDII RI YDULRXV GLVFL�

SOLQHV� DQG RWKHUV � LQFOXGLQJ FRQVHUYDWLRQ PLQGHG PHPEHUV

RI WKH 6RQRUDQ $XGXERQ 6RFLHW\�

7RSLFV W\SLFDOO\ RQ WKH WDEOH LQFOXGH FOHDQLQJ XS WKH ZDVWH

GXPSV LQ %LJ %XJ &UHHN� ZDWHUVKHG FRQWDPLQDWLRQ IURP XVH

RI DQ DEDQGRQHG PLQH DV D GXPS VLWH� JHRORJLFDO DQG K\GUR�

ORJLFDO PDSSLQJ RI WKH ZDWHUVKHG� DQG D KRVW PRUH RI H[FLW�

LQJ LVVXHV�

7KH UHOHYDQF\ DQG WKH IHHOLQJ WKDW P\ SUHVHQFH FRXQWV KHUH�

GUDZV WKH DWWHQGHHV EDFN PRQWK DIWHU PRQWK� 6DPH IRU XV RI

6$6� $QG IRU XV� LW¶V MXVW DQ H[WHQVLRQ RI RXU DGRSWHG $JXD

)ULD 1DWLRQDO 0RQXPHQW�

:H VZHHWHQ WKH WULS WKHUH E\ ELUGLQJ WKH $UFRVDQWL JURXQGV IRU D

FRXSOH KRXUV SULRU WR WKH PHHWLQJV� :H¶YH LGHQWLILHG DERXW �� ELUGV

VR IDU� LQFOXGLQJ WKH <HOORZ�ELOOHG &XFNRR DQG =RQH�WDLOHG +DZN�

6LQFH ZH¶YH EHHQ ELUGLQJ WKH SODFH VLQFH ODVW VXPPHU� ZH KDYH D

IHHO IRU WKH \HDU�URXQG ELUG OLIH�

2I FRXUVH ZH KDG WR JHW SHUPLVVLRQ IURP $UFRVDQWL WR EH URDPLQJ

DURXQG WKHLU SURSHUW\� 7KH\ JUDFLRXVO\ SURYLGHG WKDW� DQG HYHQ

ZRUNHG ZLWK WKH ORFDO UDQFKHUV WR JHW XV RQWR WKHLU ODQGV�

7KHQ WKH\ DVNHG LI ZH FRXOG SURYLGH WKHP D ELUG OLVW RI WKH

SODFH� 7KH\ VLPSO\ ZDQW WR NQRZ ZKDW ZLOGOLIH OLYHV WKHUH�

DQG DUH FRQVLGHULQJ H[SDQGLQJ WKHLU WRXULVP DWWUDFWLYHQHVV�

:H VDLG� ³<HV� ZH FDQ GR WKDW´�

:H VWDUWHG ZLWK RXU �� FRQILUPHG ELUGV� DQG DUH DGGLQJ RWK�

HUV WKDW VKRXOG EH WKHUH UHDVRQDEO\ RIWHQ� :H KDYH HQOLVWHG

7UR\ &RUPDQ RI $UL]RQD *DPH DQG )LVK 'HSDUWPHQW WR KHOS

XV ZLWK WKH ³UHDVRQDEO\ RIWHQ´ SDUW RI WKH OLVW�

$V , ZULWH WKLV� ZH KDYH SODQQHG DQ H[WHQVLYH ELUG FRXQW RI

$UFRVDQWL DQG WKH LPPHGLDWH VXUURXQGLQJ DUHD� $ERXW D

GR]HQ 6$6 PHPEHUV �PRVWO\ WKRVH ZKR VLJQHG XS WR KHOS

ZLWK WKH IRUWKFRPLQJ ELUG�LGHQWLILFDWLRQ SURMHFW RQ WKH

0RQXPHQW� ZLOO VSOLW XS LQWR WHDPV� PXFK DV LV GRQH IRU

&KULVWPDV &RXQWV� DQG ELUG WKH DUHD IRU KDOI D GD\� :H MXVW

ZDQW D EHWWHU LGHD RI ZKDW LV WKHUH� WR PDNH DQ\ $UFRVDQWL

%LUG %URFKXUH PRUH DXWKHQWLF�

+RSHIXOO\� RQH RI WKHVH GD\V� VRRQ� ZH ZLOO EH DEOH WR EULQJ

FRSLHV RI ³7KH %LUGV RI $UFRVDQWL´� WR RQH RI RXU 5HJXODU

0HHWLQJV� DQG VKRZ RII RXU 6$6 ORJR RQ WKH ERWWRP RI WKH

WLWOH SDJH� +RSHIXOO\� \RX ZLOO WKHQ EH DEOH WR DGG $UFRVDQWL

WR \RXU SODFH RI IDYRULWH ELUGLQJ SODFHV�

�&RQWLQXHG IURP SDJH ��
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)LHOG 7ULS 5HSRUW

7KXQGHUELUG 3DVHR

/HDGHU� (OHDQRU &DPSEHOO 7XHVGD\� -DQXDU\ ��

7KLV ZDV D MRLQW WULS RI %LUGHUV¶ $QRQ\PRXV DQG 6RQRUDQ $XGX�

ERQ PHPEHUV ZKR PHW IRU D ZDON DW 7KXQGHUELUG 3DVHR DQG WKHQ RQ

WR 7KXQGHUELUG 3DUN� 7KHUH ZDV D QLFH WXUQRXW ZLWK WZHQW\ WKUHH

ELUGHUV IURP ERWK RUJDQL]DWLRQV�

7KH ELUGV VHHQ ZHUH�

3LHG�ELOOHG *UHEH� 5XGG\ 'XFN� &DQDGD *RRVH� 5LQJ�QHFNHG 'XFN�

+RRGHG 0HUJDQVHU� &RPPRQ 0HUJDQVHU� *UHDW %OXH +HURQ� *UHDW

(JUHW� %ODFN�FURZQHG 1LJKW +HURQ� 5HG�WDLOHG +DZN� $PHULFDQ

&RRW� *UHDWHU <HOORZOHJV� /HDVW 6DQGSLSHU� .LOOGHHU� 5RFN 'RYH�

0RXUQLQJ 'RYH� %XUURZLQJ 2ZO� $QQD
V +XPPLQJELUG� &RVWD
V

+XPPLQJELUG� %HOWHG .LQJILVKHU� 6D\
V 3KRHEH� %ODFN 3KRHEH�

/RJJHUKHDG 6KULNH� 1RUWKHUQ 0RFNLQJELUG� (XURSHDQ 6WDUOLQJ� 9HU�

GLQ� +RXVH 6SDUURZ� <HOORZ :DUEOHU� :KLWH�FURZQHG 6SDUURZ�

6DYDQQDK 6SDUURZ� 9HVSHU 6SDUURZ� /DUN 6SDUURZ� $EHUW
V 7RZ�

KHH� 5HG�ZLQJHG %ODFNELUG� :HVWHUQ 0HDGRZODUN� DQG *UHDW�WDLOHG

*UDFNOH�

:KDW D JUHDW GD\� 7KH EHJLQQHUV VDZ D QXPEHU RI QHZ ELUGV DQG

ZHUH YHU\ H[FLWHG WR VHH WKHP�

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

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

: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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$ PHVVDJH IURP \RXU SUHVLGHQW«

0RVW RI WKH PHPEHUV ZKR DWWHQGHG RXU -DQXDU\ PRQWKO\ PHHW�

LQJ QRWLFHG WKH WLPH FKDQJH� :H QRZ VWDUW DW ���� 30 LQVWHDG

RI ���� 30� :KDW ZH GLGQ¶W DQQRXQFH LQ WKH -DQXDU\ QHZVOHW�

WHU ZDV WKDW WKH ILUVW KDOI KRXU ZRXOG EH D VRFLDO WLPH ZLWK

UHIUHVKPHQWV VHUYHG� 7KLV ZLOO EH D WLPH WR WDON WR WKH SHRSOH

ZKR ZH KDYHQ¶W VHHQ IRU VRPH WLPH� 3UHYLRXVO\� ZH KDG WKH

UHIUHVKPHQWV VHUYHG DIWHU WKH ILUVW SDUW RI PHHWLQJ DQG LW ZDV

KDUG WR JHW HYHU\RQH EDFN LQ WLPH WR VWDUW WKH VHFRQG KDOI� ,

KRSH HYHU\RQH LV KDSS\ ZLWK WKH QHZ DUUDQJHPHQW�

,W DOZD\V VHHPV WKDW WKHUH LVQ¶W HQRXJK URRP LQ WKH VL[ SDJHV

RI WKH QHZVOHWWHU WR LQFOXGH DOO WKH WLGELWV RI LQIRUPDWLRQ WKDW

,¶G OLNH WR VKDUH ZLWK \RX� 2QH VROXWLRQ LV WR SXW WKH ILHOG WULS

UHSRUWV LQ D VHSDUDWH VHFWLRQ RQ WKH :HE 3DJH� 7KH SUREOHP

ZLWK WKDW VROXWLRQ LV WKDW QRW DOO RXU PHPEHUV KDYH ,QWHUQHW

DFFHVV� $QRWKHU VROXWLRQ LV WR KDYH WKH QHZVOHWWHU HLJKW SDJHV

LQVWHDG RI VL[� 7KDW ZLOO EH DQ LQFUHDVHG SULQWLQJ FRVW DQG ,¶P

QRW VXUH WKDW IRXU GRXEOH VLGH SDJHV ZLOO JR IRU WKH FRVW RI D ��

FHQW VWDPS� $Q\ LGHDV"

,QFLGHQWDOO\� WKH ODVW VHYHUDO ILHOG WULSV KDYH EHHQ RXWVWDQGLQJ�

3DJH � *DPEHO·V 7DOHV

³7KH $UL]RQD %UHHGLQJ %LUG $WODV�

$ 0LOHVWRQH LQ $UL]RQD
V

2UQLWKRORJLFDO +LVWRU\´

&RQWLQXHG IURP 3DJH �

'DWD FROOHFWHG SURYLGHV DQ KLVWRULFDO SHUVSHFWLYH ��VQDS�

VKRW� LQ WLPH� IRU FRPSDULVRQV ZLWK SDVW DQG IXWXUH RUQLWKR�

ORJLFDO ZRUNV� 7KH SURMHFW DOVR SURYLGHV D FHQWUDO EUHHGLQJ

ELUG GDWDEDVH WKDW LV DOUHDG\ EHJLQQLQJ WR EH XVHG DV D UHI�

HUHQFH WRRO E\ ODQG PDQDJHUV DQG SURIHVVLRQDOV ZKHQ UH�

VSRQGLQJ WR SURSRVHG FKDQJHV LQ PDQDJHPHQW� 7KH $%%$

XVHG D ODUJH YROXQWHHU ZRUN IRUFH RI PRUH WKDQ ��� DQG D

KDQGIXO RI ELRORJLVWV WR FROOHFW PXFK RI WKH ILHOG LQIRUPDWLRQ�

,W DOORZHG ELUGHUV WR FRPELQH WKHLU DYLG LQWHUHVW DQG VNLOOV LQ

ELUG LGHQWLILFDWLRQ ZLWK WKH VDWLVIDFWLRQ RI FRQWULEXWLQJ WR DQ

LPSRUWDQW FRQVHUYDWLRQ SURMHFW�

7UR\ &RUPDQ KDV EHHQ DQ $UL]RQD UHVLGHQW IRU PRUH WKDQ ��

\HDUV� +H UHFHLYHG D %DFKHORU RI 6FLHQFH GHJUHH LQ :LOGOLIH

0DQDJHPHQW IURP $UL]RQD 6WDWH 8QLYHUVLW\ LQ ����� +H

FRQGXFWHG DYLDQ DQG KHUSHWRORJ\ VXUYH\V IRU WKH %XUHDX RI

/DQG 0DQDJHPHQW DORQJ WKH XSSHU 6DQ 3HGUR 5LYHU IRU

QHDUO\ � \HDUV� 7UR\ &RUPDQ KDV EHHQ ZRUNLQJ IRU WKH 1RQ�

JDPH %UDQFK RI WKH $UL]RQD *DPH DQG )LVK 'HSDUWPHQW

VLQFH ���� ZKHUH KH FRRUGLQDWHG WKH $UL]RQD %UHHGLQJ %LUG

$WODV SURMHFW DQG VWDWHZLGH VSHFLHV VSHFLILF VXUYH\V IRU

WKUHDWHQHG DQG HQGDQJHUHG ELUGV�

&KULVWPDV %LUG &RXQWV 3DUW 7ZR

%\ &KXFN .DQJDV

,Q WKH -DQXDU\ LVVXH , ZURWH DQ DUWLFOH DERXW &KULVWPDV %LUG

&RXQWV DQG UHDOL]HG , KDG PRUH UHPLQLVFHQFHV WKDQ VSDFH� ,Q

����� , ZDV OLYLQJ LQ 7XFVRQ� DQG , GLG WKH 6DELQR &DQ\RQ

&KULVWPDV &RXQW� , ZHQW ZLWK %LOO +DUULVRQ� DQ H[WUHPHO\

JRRG ELUGHU ZKR DW WKDW WLPH OLYHG LQ 1RJDOHV� %LOO KDV WKH

ILUVW 8 6 UHFRUG IRU WKH 3ODLQ�FDSSHG 6WDUWKURDW +XPPLQJ�

ELUG ZKLFK DSSHDUHG DW KLV IHHGHU LQ 1RJDOHV� +H ZDV RQH RI

P\ HDUO\ ELUGLQJ PHQWRUV� , VWLOO UHPHPEHU KRZ H[FLWHG ,

ZDV WR KDYH WZR QHZ OLIH ELUGV RQ WKDW FRXQW²D :LQWHU

:UHQ DQG D *ROGHQ�FURZQHG .LQJOHW� %LOO NQHZ ERWK ELUGV

E\ VRXQG� ([SHULHQFHG ELUGHUV NQRZ WKDW WKH NLQJOHW KDV D

YHU\ KLJK SLWFKHG FDOO DQG LW XVXDOO\ ZRUNV WKH WRSV RI WUHHV� ,

GRQ¶W WKLQN , ZRXOG KDYH IRXQG HLWKHU ELUG ZLWKRXW %LOO¶V

KHOS� 6R� 6PLWW\ � %LOO +DUULVRQ DQG %RE %UDGOH\ JDYH PH D

ORW RI KHOS ZKHQ , ILUVW VWDUWHG ELUGLQJ�

%RE %UDGOH\ DQG , ZHQW RQ QXPHURXV &KULVWPDV &RXQWV

WKURXJKRXW WKH \HDUV� :H ZHQW RQ PDQ\ RI WKH 1RJDOHV

FRXQWV ZKHQ %LOO +DUULVRQ ZDV WKH FRPSLOHU� 7KH +DUULVRQ

KRPH ZDV RSHQ IRU WKH SDUWLFLSDQWV DQG PRVW RI WKHP VOHSW

LQ VOHHSLQJ EDJV RQ WKH OLYLQJ URRP IORRU� , FDQ UHPHPEHU

RQH RI WKH RQO\ $UL]RQD &KULVWPDV &RXQWV ZKHUH LW UDLQHG

PRVW RI WKH GD\� ,W ZDV RQH RI WKRVH 1RJDOHV FRXQWV ZLWK %RE

%UDGOH\� :H ZDONHG WKH HQWLUH GD\� :H SDUNHG RXU FDU DW WKH

SRLQW ZKHUH ZH ZRXOG H[LW DQG %LOO +DUULVRQ GURYH XV WR WKH

VWDUWLQJ SRLQW� , PLJKW EH JHWWLQJ VHYHUDO RI WKH FRXQWV FRQ�

IXVHG� EXW LI , UHPHPEHU FRUUHFWO\� ZH VWHSSHG LQWR D IORFN RI

0RQWH]XPD 4XDLO DQG ODWHU DW WKH HQG RI WKH FRXQW ZH VDZ D

DGXOW PDOH :LOVRQ¶V :DUEOHU� 7KDW¶V DOZD\V D QLFH ELUG WR

KDYH RQ D &KULVWPDV &RXQW� $W WKH HQG RI WKH FRXQW %RE DQG

, ZHUH RQ HLWKHU VLGH RI D FDQ\RQ DQG JRW VHSDUDWHG� :H

FRXOGQ
W ILQG HDFK RWKHU� :H ERWK ZDONHG LQWR 1RJDOHV DQG

ZHQW WR WKH UHVWDXUDQW ZKHUH WKH GLQQHU ZDV KHOG� :H ZHUH

ERWK VXUSULVHG WR ILQG RXW WKDW ZH HDFK KDG PDGH LW WR WKH

GLQQHU� /DWHU� %LOO GURYH XV WR SLFN XS RXU FDU�

$QRWKHU FRXQW WKDW %RE %UDGOH\ DQG , SDUWLFLSDWHG LQ ZDV WKH

<XPD &KULVWPDV &RXQW� 'LFN 5RELQVRQ ZDV WKH FRPSLOHU�

,Q WKH ���� FRXQW WKHUH ZHUH D JURXS RI XV LQ D YHKLFOH DQG

VDZ DQ RZO VLWWLQJ LQ D WUHH DW WKH HGJH RI WKH URDG GLUHFWO\ LQ

IURQW RI XV� ,W WRRN DOO RI XV D IHZ PLQXWHV WR ILJXUH RXW ZKDW

VSHFLHV WKH RZO EHORQJHG WR²LW ZDV D 6KRUW� HDUHG 2ZO�

:H KDG PDQ\ ELUGV WKURXJKRXW WKH \HDUV WKDW KDGQ¶W EHHQ

VHHQ RQ WKH <XPD FRXQW EHIRUH� $PRQJ WKHP ZHUH DQ

$PHULFDQ &URZ DQG D :KLWH�WDLOHG .LWH�

:KHQ WKH 3KRHQL[ &KULVWPDV &RXQW ZDV LQ WKH :HVW 9DOOH\�

, KDG WKH DUHD WKDW LQFOXGHG WKH VRXWKHUQ SDUW RI 6XQ &LW\ DQG

DOO RI <RXQJWRZQ�

�&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 WKH HOHFWURQLF &KDS�

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

QHZVOHWWHU VXEVFULSWLRQ� PDNH FKHFN SD\DEOH WR 6RQRUDQ $XGXERQ 6RFLHW\��

,QFOXGH DGGUHVV� HPDLO DQG WHOHSKRQH QXPEHU� 0DLO WR�

6RQRUDQ $XGXERQ 6RFLHW\

3�2� %R[ ����

*OHQGDOH� $= ����������

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 ������������

&KULVWPDV %LUG &RXQWV 3DUW 7ZR

&RQWLQXHG IURP 3DJH �

, UHFUXLWHG PDQ\ 6XQ &LW\ UHVLGHQWV ZKR ZHUH YHU\ IDPLO�

LDU ZLWK WKH KXPPLQJELUGV RI WKDW DUHD� LQFOXGLQJ $QQD·V

DQG &RVWD·V +XPPLQJELUGV� 2XU JURXS WXUQHG LQ QXPHU�

RXV &RVWD·V DQG RXU FRPSLOHUV DW WKH WLPH� %L[ 'HPDUHH

DQG %RE %UDGOH\ FRXOGQ·W EHOLHYH WKDW WKHUH ZHUH WKDW

PDQ\ &RVWD·V LQ WKH DUHD� 7KH QH[W GD\ , WRRN %RE WKURXJK

WKH DOOH\V RI <RXQJWRZQ ZHUH ZH FRXOG ORRN DW WKH QXPHU�

RXV KXPPLQJELUG IHHGHUV WKDW ZHUH KDQJLQJ LQ WKH EDFN RI

WKH KRXVHV� $IWHU ZDONLQJ GRZQ VHYHUDO DOOH\V DQG DIWHU

FRXQWLQJ DERXW �� RU �� &RVWD·V KXPPLQJELUGV LW ZDV DS�

SDUHQW WKDW WKH FRXQW ZDV FRUUHFW� :H KDG 1DWLRQDO KLJKV

IRU WKDW VSHFLHV IRU WKH VHYHUDO \HDUV WKH ZH FRQWLQXHG WR

KDYH WKH FRXQW LQ WKDW SDUW RI WKH YDOOH\�

:KHQ , OLYHG LQ 'HQYHU D QXPEHU RI \HDUV EDFN� , ZHQW RQ

D QXPEHU RI &KULVWPDV %LUG &RXQWV ZLWK 'RXJ 6WRW]� +H

ZDV DQRWKHU ELUGHU ZKR DGGHG D ORW WR P\ ELUGLQJ VNLOOV�

'RXJ ODWHU JRW D 3K' LQ RUQLWKRORJ\ IURP WKH 8QLYHUVLW\

RI &KLFDJR� +H KHOSHG PH� DPRQJ QXPHURXV RWKHU WKLQJV�

WR GLVWLQJXLVK EHWZHHQ %ODFN�FDSSHG DQG 0RXQWDLQ

&KLFNDGHHV DQG &KHVWQXW�FROODUHG DQG /DSODQG /RQJVSXUV

E\ VRXQG� 'RXJ DQG , GLG PDQ\ &RORUDGR ELUG FRXQWV WR�

JHWKHU� 7KRVH RI \RX ZKR NQRZ PH� NQRZ , FDQ QR ORQJHU

GR WKDW� EHFDXVH RI P\ KHDULQJ ORVV�

%RE %UDGOH\ DQG , DOVR GLG PDQ\ FRXQWV WKURXJKRXW $UL]RQD�

%HVLGHV WKRVH PHQWLRQHG ZH KDYH GRQH FRXQWV LQ 3RUWDO�

5DPVH\ &DQ\RQ� *LOD 5LYHU� 3DWDJRQLD� $WDVFRVD +LJK�

ODQGV� %LOO :LOOLDPV 'HOWD� WKH ROG /DNH 3OHDVDQW DQG 3DUNHU

FRXQWV� :H¶YH DOVR GRQH 3XHUWR 3HxDVFR� DQG <pFRUD�

6RQRUD� 0H[LFR�� 'LG , OHDYH DQ\ RXW %RE"

, ZDQW WR UHLWHUDWH WKH ZRQGHUIXO WLPH ,¶YH KDG WKURXJKRXW

WKH \HDUV GRLQJ WKH &KULVWPDV %LUG &RXQWV DQG WKH PDQ\

IULHQGVKLSV WKDW ,¶YH GHYHORSHG � ,¶YH DOVR OHDUQHG D ORW DERXW

ELUG LGHQWLILFDWLRQ DQG KDYH KDG D ORW RI KHOS DORQJ WKH ZD\�

, KRSH PDQ\ RI \RX WDNH SDUW LQ DW OHDVW RQH RI WKHP QH[W

\HDU� ,W¶V D JRRG ZD\ WR VKDUSHQ \RXU ELUGLQJ VNLOOV�

6$6 :HE 6LWH� ZZZ�VRQRUDQDXGXERQ�RUJ

6FUXE -D\

3KRWR E\ 3DW 'LFNH\

2QH RI RXU PHPEHUV� 3DW 'LFNH\� KDV D KRPH LQ 6XQ &LW\

DQG D VXPPHU KRPH LQ 3UHVFRWW� 6KH UHFHQWO\ ERXJKW D

GLJLWDO FDPHUD DQG WRRN LW ZLWK KHU WR 3UHVFRWW� 6KH IHHGV

WKH 6FUXE -D\V SHDQXWV ZKHQ VKH DUULYHV LQ 3UHVFRWW DQG

WKH MD\V VRPHKRZ VHHP WR NQRZ ZKHQ VKH DUULYHV� 7KH\

FRPH WR KHU SDWLR DQG EHJ IRU IRRG� 7KLV WLPH VKH QRW RQO\

JDYH WKHP SHDQXWV EXW XQNQRZQ WR WKH MD\V VKH VQDSSHG

D SLFWXUH RI RQH RI WKH PRUH DJJUHVVLYH RQHV WKDW FDPH

ULJKW XS WR KHU�



�
3DJH � *DPEHO·V 7DOHV

)HE ���� )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�

)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� &DOO &KXFN IRU VSHFLILFV²PRWHO HWF�

7KXUVGD\� )HEUXDU\ ��
/H &RQWH 7KUDVKHU DQG $UOLQJWRQ $UHDV

/HDGHU� $QGUHH 7DUE\ ������������

7KLV LV WKH WLPH RI \HDU WR ORRN IRU WKLV RIWHQ LOOXVLYH /H &RQWH DV

ZHOO DV WKH 6DJH DQG &ULVVDO WKUDVKHUV� 7KLV DUHD ZLOO DOVR \LHOG D

QXPEHU RI UDSWRUV DQG VSDUURZV� 'LIILFXOW\� � &DOO OHDGHU IRU

PHHWLQJ WLPH DQG SODFH�

:HGQHVGD\� )HEUXDU\ �� +DVVD\DPSD

/HDGHU� *HRUJH :DOO ������������

ZDOODE\#ZRUOGQHW�DWW�QHW

(QMR\ D ZRQGHU RXWLQJ DW WKLV RXWVWDQGLQJ 1DWXUH

&RQVHUYHQF\ 3UHVHUYH QHDU :LFNHQEXUJ� 6HYHUDO QHZ WUDLOV

KDYH EHHQ DGGHG UHFHQWO\� 7KLV ORFDWLRQ DOZD\V \LHOGV

QXPHURXV VSHFLHV RI ELUGV� RIWHQ LQFOXGLQJ D VXUSULVH RU WZR�

%ULQJ OXQFK� 'LIILFXOW\ �� 0HHW DW WKH SUHVHUYH FHQWHU DW �

$0�

6DYH WKHVH GDWHV

$SULO ���$SULO �� .LQR %D\� 6RQRUD 0H[LFR

/HDGHU� .HQ %LHOHN ������������

6SHQG D UHOD[LQJ ZHHNHQG RQ WKH EHDFK� 7KLV WULS ZLOO

LQFOXGH ODQG ELUGLQJ DV ZHOO DV D SHODJLF WULS� $V D VSHFLDO

DFWLYLW\ ZH ZLOO KDYH WKH RSSRUWXQLW\ WR YLVLW WKH 6HUL ,QGLDQV

WR WUDGH IRU DQG SXUFKDVH WKHLU VSHFLDO FUDIWV� VXFK DV

LURQZRRG FDUYLQJV DQG EDVNHWV� 6SDFH LV YHU\ OLPLWHG DQG D

GHSRVLW ZLOO EH UHTXLUHG� &DOO OHDGHU IRU PRUH GHWDLOV DQG WR

UHVHUYH \RXU VSDFH�

)LHOG 7ULS 5HSRUW

)ULGD\� -DQXDU\ �� WR 0RQGD\ -DQXDU\ ���

%RVTXH GHO $SDFKH� 6RFRUUR� 1HZ 0H[LFR�

/HDGHU� %RE %UDGOH\

:KHQ 'DQLHOD <HOODQ DVNHG PH WR OHDG WKLV WULS� VKH IRXQG

WKH ULJKW FRPELQDWLRQ WR OXUH PH IURP P\ QHZ &RORUDGR

DERGH� ,W ZDV RQH RI P\ IDYRULWH SODFHV� DQG , KDG WKH FKDQFH

WR PLQJOH ZLWK ROG IULHQGV�

(�PDLO SRVWLQJV WROG RI VHYHUDO LQWHUHVWLQJ VLJKWLQJV WKDW

QHHGHG WR EH FKHFNHG RXW� 7KH\ LQFOXGHG WKH � URV\ ILQFK

VSHFLHV RQ WKH 6DQGLD &UHVW (� RI $OEXTXHUTXH� D ILUVW ZLQWHU

7KD\HU
V *XOO � ZLWK +HUULQJ *XOOV� DSSDUHQWO\ DOWHUQDWLQJ

EHWZHHQ � WKH %RVTXH� DQG WKH 6RFRUUR GXPS DQG UHSRUWV RI

7XQGUD 6ZDQ� $P� %LWWHUQ� 0HUOLQ� DQG (� 3KRHEH DW �WKH

%RVTXH�� $W :DWHU &DQ\RQ (DVW RI 6RFRUUR %OXH -D\ DQG

/HZLV
 :RRGSHFNHU KDG EHHQ UHSRUWHG� 6FRXWLQJ EHIRUH WKH

WULS SURGXFHG WKH URV\ ILQFKHV� 7KH RWKHUV ZRXOG KDYH WR ZDLW

WR EH GLVFRYHUHG E\ WKH JURXS�

6HYHQ RI XV PHW )ULGD\ 30� IRU GLQQHU DQG WR SODQ WKH ZHHN�

HQG� 7KHUH ZHUH &KXFN DQG 3K\OOLV .DQJDV� 'DUQHOO .LUNVH\�

%RE DQG /LQGD 5XVVPDQ� DQG YLVLWLQJ IURP 1HZ <RUN� %HY�

HUO\ :DVVHUPDQ� 7KH �� KRXU WULS WR WKH 6DQGLD &UHVW ZDV

QL[HG EHFDXVH RI GLVWDQFH� 7KH UHIXJH ZDV SODQQHG IRU 6DW�

ZLWK 6RFRUUR HQYLURQV DQG :DWHU &DQ\RQ IRU 6XQ�

7KH VXGGHQ FODPRU RI 6QRZ �DQG 5RVV
� *HHVH DW WKH )OLJKW

'HFN RQ �WKH %RVTXH� EHIRUH VXQXS VWDUWHG WKLQJV RII� :DV

WKDW D 3HUHJULQH WKDW KDG IORZQ LQWR WKDW VQDJ LQ WKH PLGGOH RI

WKH SRQG" :H FRXOG QRW EH VXUH EHFDXVH RI WKH GDUNQHVV�

6DQGKLOO &UDQHV ZHUH EHJLQQLQJ WR DVVHPEOH� :DWHUIRZO LQ�

FOXGHG ERWK +RRGHG DV ZHOO DV &RPPRQ 0HUJDQVHUV�

1HRWURSLFDO &RUPRUDQWV VHHPHG WR RXWQXPEHU WKH 'RXEOH�

FUHVWHG� 8S WR VL[ %DOG (DJOHV FRXOG EH VHHQ DW RQH WLPH� $Q

LPPDWXUH *ROGHQ (DJOH ZDV VSRWWHG DQG WKHQ DQ (DVWHUQ

3KRHEH� $ ZDON DORQJ WKH 0DUVK 7UDLO SURGXFHG 9LUJLQLD

5DLO� DQG XQH[SHFWHGO\� D 6DJH 6SDUURZ ZKLFK LVQ¶W XVXDOO\

H[SHFWHG LQ WKH UHHGV�

1R JXOOV ZHUH IRXQG DW WKH 6RFRUUR 'XPS RQ 6XQGD\� DQG

RQO\ 5LQJ�ELOOV ZHUH VHHQ WKH GD\ EHIRUH DW WKH UHIXJH� 7KH

1HZ 0H[LFR 7HFK FDPSXV LQ 6RFRUUR ZDV TXLWH SURGXFWLYH�

7KUHH ZLQWHULQJ :KLWH�ZLQJHG 'RYHV ZHUH KXGGOHG FORVH

WRJHWKHU� DQG D VPDOO IORFN RI &HGDU :D[ZLQJV ZDV VSRWWHG�

$IWHU OXQFK LQ 0DJGDOHQD WKH WULS ZDV FRPSOHWHG LQ :DWHU

&DQ\RQ ZKHUH VHYHUDO VSHFLHV ZHUH DGGHG WR WKH OLVW� 1RWD�

EOH ZHUH VHYHUDO $FRUQ :RRGSHFNHUV� -XQLSHU 7LWPRXVH�

7RZQVHQG¶V 6ROLWDLUH� 0RXQWDLQ &KLFNDGHHV DQG VHYHUDO

%URZQ &UHHSHUV� 7KH ILQDO WDOO\ ZDV �� VSHFLHV� DQG ,¶P

UHDG\ WR JR DJDLQ�



�

6RQRUDQ $XGXERQ 6RFLHW\

3�2� %R[ ����

*OHQGDOH� $= ����������

2WKHU 'DWHV RI ,QWHUHVW�

)HE �� ���� S�P� %RDUG 0HHWLQJ DW *OHQGDOH /LEUDU\� $OO 6$6 PHPEHUV ZHOFRPH� �FRQWDFW -RKQ 'HOYHQWKDO�

&DOHQGDU RI 0RQWKO\ 0HHWLQJV«

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

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

7LPH� ���� S�P�

)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 =´


