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'HDU�)ULHQGV�LQ�&KULVW� 

 

1R�SDQGHPLF�LV�JRLQJ�WR�GDPSHQ�RXU�VSLULWV�–�ZH·OO�VWLOO�FHOHEUDWH�9DOHQWLQH·V�
'D\���:KHWKHU�LW·V�D�VSHFLDO�FDUG��D�QLFH�ER[�RI�FDUGV��RU�D�VSHFLDO�GLQQHU�IRU�
RXU�EHORYHG���9DOHQWLQH·V�'D\�KDV�EHFRPH�D�SRSXODU�DQG�IDYRULWH�KROLGD\� 

 

+RZHYHU�–WUDYHO�WR�(XURSH�DQG�\RX·G�JHW�D�IXQQ\�ORRN�LI�\RX�ZLVKHG�VRPHRQH�
D�´+DSS\�9DOHQWLQH·V�'D\�µ��<RX�VHH��IRONV�LQ�FHQWUDO�(XURSH�FHOHEUDWH�6DLQWV�
&\ULO�DQG�0HWKRGLXV�RQ�WKDW�GD\� 

 

6DLQWV�&\ULO�DQG�0HWKRGLXV�ZHUH�ERUQ�LQ�SUHVHQW-GD\�*UHHFH�LQ�WKH�ODWH-���·V���
7KH\�WRRN�WKH�*RRG�1HZV�RI�&KULVW�WR�PRGHUQ-GD\�(DVWHUQ�(XURSH� 

 

,W�ZDV�6DLQW�&\ULO�WKDW�GHYHORSHG�WKH�&\ULOOLF�DOSKDEHW�VWLOO�XVHG�E\�5XVVLDQV��
%XOJDULDQV��DQG�RWKHUV�LQ�WKH�DUHD���,W�ZDV�6DLQW�0HWKRGLXV�ZKR�FRQYLQFHG�
WKHVH�(DVWHUQ�(XURSHDQ�FKXUFKHV�WR�XVH�WKHLU�RZQ�ODQJXDJHV�GXULQJ�ZRUVKLS�–�
LQVWHDG�RI�/DWLQ�ZKLFK�KDG�EHHQ�WKH�FRPPRQ�SUDFWLFH� 

 

,Q�DOO�WKHLU�HIIRUWV�DQG�WUDYHOV��6DLQW�&\ULO�DQG�0HWKRGLXV�SXVKHG�IRU�XQLW\���$V�
WKH\�PRYHG�WKURXJKRXW�(DVWHUQ�(XURSH�DQG�WKHQ�EDFN�WR�5RPH��WKH\�
DFNQRZOHGJHG�WKDW�GLIIHUHQFHV�H[LVW���%XW�WKHVH�EURWKHU�VDLQWV�KHOG�WUXH�WKDW�
ZH�WKHUH�LV�PRUH�WKDW�XQLWHV�XV�WKDQ�VHSDUDWHV�XV� 

 

7RGD\��ZH�QHHG�WR�EH�XQLILHG�QRZ�PRUH�WKDQ�HYHU���:KLOH�RWKHUV�WU\�WR�GLYLGH�
XV��ZH�DOO�QHHG�WR�VWD\�XQLWHG���8QLWHG�LQ�&KULVW���8QLWHG�LQ�RXU�FDOO�WR�VHUYH�
RWKHUV���8QLWHG�LQ�RXU�FDOO�WR�ORYH�RWKHUV� 
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+HDOLQJ�6HUYLFH�RQ�)HEUXDU\���WK 

2Q�6XQGD\��)HEUXDU\���WK�ZH·OO�LQFOXGH�D�6HUYLFH�RI�+HDOLQJ�ZLWKLQ�ERWK�6XQGD\�VHUYLFHV��DW������$0�
DQG�������$0����:RUVKLSHUV�PD\�UHFHLYH�DQ�DQRLQWLQJ�RI�RLO�DQG�VSHFLDO�SUD\HUV�IRU�WKHPVHOYHV�RU�RQ�
EHKDOI�RI�VRPHRQH�HOVH���:H�KRSH�WKDW�\RX�FDQ�DWWHQG���:H�DOVR�HQFRXUDJH�\RX�WR�LQYLWH�\RXU�IDPLO\�
DQG�IULHQGV��WRR� 

 

 

(SLSKDQ\�0LVVLRQ�3URMHFW—%DJV�RI�/RYH�IRU�%$&$0 
'XULQJ�)HEUXDU\��ZH�ZLOO�SDUWLFLSDWH�LQ�WKH�´%DJV�RI�/RYHµ�PLVVLRQ�SURMHFW�IRU�%$&0���
3OHDVH�ILOO�D�EURZQ�SDSHU�EDJ�ZLWK�IRXU�����UROOV�RI�WRLOHW�SDSHU��XS�WR�D���-RXQFH�RI�ODXQGU\�VRDS��D�
FRQWDLQHU�RI�GLVK�VRDS��KDQG�VRDS��GHRGRUDQW��VRDS�RU�ERG\�ZDVK��VKDPSRR��D�WRRWKEUXVK��WRRWKSDVWH��
DQG�DOO-SXUSRVH�FOHDQHU���2U�–�EULQJ�DQ\�RI�WKHVH�LWHPV�DQG�ZH·OO�SDFNDJH�XS�IRU�\RX���'URS�WKHP�RII�E\�
WKH�EDSWLVPDO�IRQW�LQ�WKH�IURQW�RI�FKXUFK���<RX�PD\�DOVR�PDNH�D�GRQDWLRQ��SXW�´%DJV�RI�/RYHµ�RQ�WKH�
PHPR�OLQH��PDGH�RXW�WR�6DLQW�$QGUHZ·V���7KDQN�\RX�LQ-DGYDQFH�IRU�VXSSRUWLQJ�WKLV�RXWUHDFK�SURJUDP� 

 

 

%ULQJ�RQ�WKH�3DFN]L�RQ�)HEUXDU\���WK� 
-RLQ�XV�IRU�WKH�WDVW\�OLWWOH�GRQXW�GHVVHUWV�DIWHU�ERWK�VHUYLFHV�RQ�6XQGD\��)HEUXDU\���WK���3DF]NLV�DUH�D�
WUDGLWLRQDO�GRQXW�HDWHQ�MXVW�EHIRUH�WKH�VWDUW�RI�/HQW���:KHWKHU�LW·V�SDUW�RI�\RXU�SDVW�RU�\RX·YH�QHYHU�
KHDUG�RI�WKHP�EHIRUH��SOHDVH�MRLQ�XV�IRU�WKLV�VZHHW�WUHDW� 

 

 

0DUN�\RXU�&DOHQGDU—�$VK�:HGQHVGD\�6HUYLFH�DW������30�RQ�
0DUFK��QG 

3OHDVH�MRLQ�XV�IRU�WKH�EHJLQQLQJ�RI�/HQW�DW�WKH�$VK�:HGQHVGD\�VHUYLFH�DW������30�RQ�
0DUFK��QG���7KLV�LV�D�EHDXWLIXO�VHUYLFH�ZLWK�WKH�LPSRVLWLRQ�RI�DVKHV��%LEOH�UHDGLQJV��DQG�
+RO\�(XFKDULVW���:H�KRSH�WKDW�\RX�FDQ�MRLQ�XV��DQG�LQYLWH�\RXU�IULHQGV��WRR��� 

 

 

/RRNLQJ�$KHDG—�3HQLWHQWLDO�5LWH�WKLV�/HQWHQ�6HDVRQ 
'XULQJ�/HQW�WKLV�\HDU��ZH·OO�XVH�WKH�3HQLWHQWLDO�5LWH�,,�GXULQJ�RXU�VHUYLFHV�RI�+RO\�(XFKDULVW���7KH�5LWH�,,�
VHUYLFH�XVHV�WKH�VDPH�IDPLOLDU�ZRUGV�WKDW�ZH�XVH�HYHU\�ZHHN���7KH�RQO\�GLIIHUHQFH�LV�WKDW�ZH·OO�VWDUW�
RII� WKH�VHUYLFH�HDFK�6XQGD\� LQ�/HQW�ZLWK�WKH�&RQIHVVLRQ�RI�6LQ� –� WKHQ�PRYH� LQWR�WKH�UHJXODU�VHUYLFH���
:H�KRSH�WKDW�WKLV�ZLOO�UHLQIRUFH�WKLV�VSHFLDO�WLPH�RI�/HQW��DV�ZH�DFNQRZOHGJH�RXU�VLQV�DQG�UHVROYH�WR�
FKDQJH� 

 



 

6SHFLDO�%LEOH�6WXG\�GXULQJ�/HQW� 
0RVW�RI�XV�UHDG�RXU�%LEOHV�IURP�D�IHZ�WUDQVODWLRQV��1569��.LQJ�-DPHV��1,9��HWF���� �'XULQJ�/HQW��ZH·OO�
JDWKHU�DW������$0� LQ� WKH�XQGHUFURIW� WR� VWXG\� VRPH� IDPLOLDU� VWRULHV��SDVVDJHV��RU�3VDOPV� –�EXW�ZLWK�D�
WZLVW�� � :H·OO� OHDUQ� DERXW� WKHVH� UHDGLQJV� DQG� WKHQ� UHIOHFW� RQ� KRZ� GLIIHUHQW� WUDQVODWLRQV� SUHVHQW� WKH�
VDPH� SDVVDJHV�� � /RRN� IRU� PRUH� GHWDLOV� DQG� WKH� SDVVDJHV� WKDW� ZH·OO� FRYHU� LQ� IRUWKFRPLQJ� FKXUFK�
EXOOHWLQV���:H�KRSH�WKDW�\RX�FDQ�MRLQ�XV� 

 

6HUPRQ�6HULHV�LQ�/HQW—�3HRSOH�ZKR�&KDQJHG�WKH�:RUOG� 
'XULQJ�WKH�ILYH�6XQGD\V�RI�/HQW��ZH·OO�VSRWOLJKW�ILYH�VLJQLILFDQW�&KULVWLDQV���3HRSOH�OLNH�&KDUOHV�:HVOH\��
&�6��/HZLV��DQG�0RWKHU�7KHUHVD�–�MXVW�WR�QDPH�D�IHZ���7KURXJK�D�UHIOHFWLRQ�RQ�WKHLU�OLYHV��ZH·OO�OHDUQ�
DERXW�WKH�ZLWQHVV�DQG�OLIH���:H·OO�PHGLWDWH�RQ�D�SUD\HU�WKDW�WKH\�ZURWH���)LQDOO\��ZH·OO�VLQJ�D�K\PQ�WKDW�
HDFK�HLWKHU�ZURWH�RU�RQH�WKDW�HPERGLHV�KLV�RU�KHU�OLIH�LQ�&KULVW���3OHDVH�MRLQ�XV�IRU�WKLV�UHIOHFWLYH�DQG�
LQIRUPDWLYH�VHUPRQ�VHULHV� 

 

/HQWHQ�'HYRWLRQDOV�$YDLODEOH 
)RU�IXQ��ZH·OO�KDYH�WKH�/HQW�0DGQHVV�EUDFNHW�–�VLPLODU�WR�WKH�1&$$�
EDVNHWEDOO�WRXUQDPHQW�–�ZKHUH�VDLQWV�RI�WKH�SDVW�DUH�SLWWHG�DJDLQVW�RQH�
DQRWKHU���7R�VXSSRUW�RXU�GHYRWLRQV�DORQJ�WKH�ZD\��D�ERRNOHW�WKDW�RIIHUV�LQVLJKWV�DERXW�WKH�VDLQWV�
�LQFOXGLQJ�SUD\HUV��ZLOO�DOVR�EH�DYDLODEOH� 

 

/HQWHQ�'HYRWLRQDO��E\�WKH�(SLVFRSDO�5HOLHI�DQG�'HYHORSPHQW�2IILFH��ERRNOHWV�ZLOO�DOVR�EH�DYDLODEOH�LQ�
WKH�EDFN�RI�FKXUFK���3OHDVH�SLFN�XS�D�FRS\�IRU�\RXUVHOI��DQG�WDNH�RWKHUV�WR�JLYH�WR�\RXU�IDPLO\��IULHQGV��
QHLJKERUV��HWF��� 

 

,QWHUFHVVRU\�3UD\HU�/LVW 
7KDQN�\RX�WR�WKRVH�WKDW�KDYH�VXEPLWWHG�QDPHV���,I�\RX�ZRXOG�OLNH�WR�LQFOXGH�VRPHRQH�RQ�WKH�OLVW��
SOHDVH�DGG�WKHLU�QDPH�WR�WKH�VLJQ-XS�VKHHW�DW�WKH�EDFN�RI�FKXUFK��VSHDN�ZLWK�)DWKHU�0LFKDHO��RU�JLYH�
WKH�FKXUFK�RIILFH�D�FDOO� 

 

'R�<RX�.QRZ�D�6KXW-,Q" 
:H�KDYH�D�WUDLQHG�JURXS�RI�(XFKDULVWLF�YLVLWRUV�WKDW�DUH�ZLOOLQJ�DQG�UHDG\�WR�YLVLW�6DLQW�
$QGUHZ·V�SDULVK�IDPLO\�PHPEHUV�WKDW�FDQQRW�UHJXODUO\�DWWHQG�VHUYLFHV���,I�\RX�NQRZ�
DQ\RQH�WKDW�ZRXOG�OLNH�D�YLVLW��SOHDVH�FDOO�WKH�FKXUFK�RIILFH�DW����������-�������(LWKHU�
)DWKHU�0LFKDHO�RU�RQH�RI�RXU�(XFKDULVWLF�YLVLWRUV�ZLOO�GHYHORS�D�VFKHGXOH�WR�YLVLW�WKLV�
SHUVRQ�UHJXODUO\�� 

 

&DOOLQJ�$OO�5HDGHUV� 
:H�DUH�RQ�WKH�ORRNRXW�IRU�PRUH�UHDGHUV�IRU�ERWK�WKH������DQG�������VHUYLFHV���,I�LQWHUHVWHG��SOHDVH�
UHDFK�RXW�WR�)DWKHU�0LFKDHO�RU�HPDLO�(PLO\�3HWURFKXN�DW�HPLO\SHWURFKXN#JPDLO�FRP��7KDQNV�� 
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3UD\HU�/LVW� 
3UD\� 
)25�DOO�ZKR�DUH�SODJXHG�E\�QDWXUDO�RU�KXPDQ�FDXVHG�GLVDVWHUV� 
)25�DOO�ZKR�DUH�XQHPSOR\HG��HVSHFLDOO\�WKRVH�ZKR�KDYH�UHFHQWO\�ORVW�WKHLU�MREV� 

)25�SHDFH�RQ�(DUWK��EURWKHUKRRG�DQG�UHDVRQ�DPRQJ�PDQNLQG� 
)25�RXU�PLOLWDU\�PHPEHUV�VWDWLRQHG�WKURXJKRXW�WKH�ZRUOG�HVSHFLDOO\�'RXJ�'XQZDOG�-U���&DQGDFH�(VTXLYHO��
3YW��-DPHV�*HRUJH��6DP�5DGDQRI���$QGUHZ�.RODU��)LUVW�/LHXWHQDQW�-HIIUH\�&DQWHUEXU\��&KULVWLDQ�/R3LFFROR� 

)25�&KULVWLDQV�WKURXJKRXW�WKH�ZRUOG�ZKR�DUH�SHUVHFXWHG�IRU�WKHLU�EHOLHIV��� 

7+$7�DOO�SHRSOH�ZRXOG�FRPH�WR�NQRZ�WKH�UHVXUUHFWHG�-HVXV�DV�6DYLRU��/RUG�DQG�*RG��� 

)25�RXU�GHQRPLQDWLRQ��RXU�SDULVK�DQG�RXU�PHPEHUV��� 

)25�-XVWLQ��$UFKELVKRS�RI�&DQWHUEXU\��0LFKDHO��3UHVLGLQJ�%LVKRS��0DUN�RXU�%LVKRS�DQG�0LFKDHO�RXU�
SULHVW� 

)25�DOO�ZKR�DUH�WURXEOHG�LQ�PLQG��ERG\��RU�VSLULW�� 

)25�DOO�ZKR�DUH�LQ�QHHG�RI�KHDOLQJ��HVSHFLDOO\��/HQD�)LGOHU��%LOO�+XWFKLQVRQ��&KDUORWWH�+XWFKLQVRQ��0RQLFD�
+ROOLGD\��'HQQLV�+RUYDWK��&KULVWRSKHU�'\QH��3DW�%RJQHU��'DYLG�0LOOHU��&KXFN�3XWQDP��$OOHQ�	�3K\OOLV�
$UNHWW��.DWK\�)HUGLQDQG��-LP�)LGOHU��-RKQ�)LGOHU��$UOHQH�=DFNDU\��(XJHQH�6Q\GHU��-DVRQ�-RQDW]NH��*UHWD�
3HUU\��&DWK\�6PLWK��%XUGHHQ��1LNNL��)UHGD���+HQU\��&KULV��0DU\�%HWK��%HY��%DOO��&ROLQ��.HYLQ��0DWW�/RYHWW��
3HWH��&UDLJ�+DPP��7LIIDQ\��-RH�%DODVK��:DGH��*DOHQ�	�/LQGD��6WHYHQ�.RYDFKLFN��%HWK�.RG\V]��%LOO�
6WDUFKHU��*ORULD�)XVFR��$QLWD�)XVFR�%DXPDQ��7HUU\�/���(ULF�3DQ]QHU��-RHO��%HUQLH�+LQHV��*OHQQ�	�'HEELH��
3DW�&ROOLHU�	�)DPLO\��$OOLVRQ�-DQHFHN��&KDUOHV�7ULSS��'HEELH��&DWKHULQH��-RKQ�%ROLQJ��&KULVWLQH��-HII�
0F.HOYH\��DQG�.DWK\�'DQD� 

)25�WKRVH�ZKR�KDYH�GLHG�DQG�WKRVH�ZKR�PRXUQ�WKHLU�SDVVLQJ�HVSHFLDOO\�5LFKDUG�0XUUD\��%HWW\�'ROIHQ��
'U��0DUN�3OXVNRWD��7ULVKD�3DXOH\��$OOHQ�$UNHWW�DQG�WKH�5HY��%HWK�)UDQN��� 

 

3UD\HU�IRU�'LYHUVLW\�RI�5DFHV�DQG�&XOWXUHV 

2�*RG��ZKR�FUHDWHG�DOO�SHRSOHV�LQ�\RXU�LPDJH��ZH�WKDQN�\RX�IRU�WKH�ZRQGHUIXO�GLYHUVLW\�RI�UDFHV�DQG�
FXOWXUHV�LQ�WKLV�ZRUOG���(QULFK�RXU�OLYHV�E\�HYHU-ZLGHQLQJ�FLUFOHV�RI�IHOORZVKLS��DQG�VKRZ�XV�\RXU�
SUHVHQFH�LQ�WKRVH�ZKR�GLIIHU�PRVW�IURP�XV��XQWLO�RXU�NQRZOHGJH�RI�\RXU�ORYH�LV�PDGH�SHUIHFW�LQ�RXU�
ORYH�IRU�DOO�\RXU�FKLOGUHQ��WKURXJK�-HVXV�&KULVW�RXW�/RUG���$PHQ�������%&3�S������ 

 

 

5HVWDUW�RI�&RPPXQLW\�0HDO 
6DLQW�$QGUHZ·V�WR�KRVW�WKH�WR-JR�FRPPXQLW\�PHDO�RQ�7XHVGD\�—�0DUFK��QG�IURP������30�WR������30� 

$V�\RX�NQRZ��6DLQW�$QGUHZ·V�IRXQGHG�WKH�FRPPXQLW\�PHDO�SURJUDP�WKDW�LV�QRZ�UXQ�WKURXJK�WKH�)LUVW�
3UHVE\WHULDQ�&KXUFK���'XULQJ������DQG�PXFK�RI�������WKH�FRPPXQLW\�PHDO�ZDV�VXVSHQGHG���,W�KDV�QRZ�
UHVWDUWHG���:H·OO�EH�KRVWLQJ�HYHU\�VL[�RU�VHYHQ�ZHHNV���2XU�ILUVW�GD\�KRVWLQJ�LV�0DUFK��QG� 

2XU�SODQ�LV�WR�VHFXUH�FDWHUHG�ER[�GLQQHUV�IURP�/HHFK·V���:H·OO�XVH�PRQLHV�IURP�WKH�6RFLDO�0LQLVWU\�
)XQG���2Q�WKH�QLJKW�WKDW�ZH�KRVW��ZH·OO�QHHG�VRPH�IRONV�WKHUH�WR�ZHOFRPH�RXU�JXHVWV�DQG�GLVWULEXWH�
WKH�PHDOV-WR-JR�ER[HV���3OHDVH�ZDWFK�WKH�FKXUFK�EXOOHWLQ�DQG�HPDLO�IRU�PRUH�GHWDLOV��D�VLJQ-XS��HWF� 
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5HDGLQJV�IRU�+RO\�'D\V�LQ�)HEUXDU\� 

2Q�WKHVH�GD\V��SOHDVH�SDXVH�DQG�VD\�D�VSHFLDO�SUD\HU�IRU�WKHLU�OLYHV�DQG�PLQLVWULHV���:H�DOVR�SUD\�WKDW�
WKHLU�H[DPSOHV�ZLOO�EOHVV�RXU�OLYHV�WRR 

 

 

 

 

 

$Q\ERG\�XS�IRU�D�TXDUDQWLQH" 

6HH�—�ZH�JRW�\RXU�DWWHQWLRQ���5HDG�WKH�ZRUGV�EHORZ�IRU�PRUH�LQIRUPDWLRQ�DQG�JHW�UHDG\�WR�TXDUDQWLQH� 

,Q�WKH���WK�FHQWXU\��9HQLFH�ZDV�DQ�HFRQRPLF�SRZHUKRXVH���,W�ZDV�WKH�WUDGLQJ�FHQWHU�IRU�DOO�RI�(XURSH���
$V�VXFK��VKLSV�FDPH�LQWR�WKH�FLW\�IURP�DOO�RYHU�WKH�ZRUOG�WR�EX\�DQG�VHOO�JRRGV���,W�PDGH�9HQHWLDQV�
IDEXORXVO\�ZHDOWK\� 

7KHUH�ZDV�RQO\�RQH�SUREOHP���,Q�WKH���WK�FHQWXU\��WKH�%ODFN�'HDWK�SODJXH�ZDV�UDJLQJ�LQ�(XURSH���1RW�
ZDQWLQJ�WKH�SODJXH�WR�LQYDGH�9HQLFH��WKH�FLW\�LQVWLWXWHG�D�TXDUDQWLQH���0RUH�VSHFLILFDOO\��WKH\�FDOOHG�LW�
TXDUDQWHQD�–�ZKLFK�OLWHUDOO\�PHDQV�IRUW\�GD\V� 

$IWHU�DUULYLQJ�LQ�WKH�KDUERU��IRUHLJQ�VKLSV�ZHUH�VHQW�WR�D�VPDOO�LVODQG��ZKHUH�WKH�FUHZ�ZRXOG�
GLVHPEDUN���2Q�WKDW�LVODQG��WKH\·G�VWD\�IRU�IRUW\�GD\V���)URP�WKH�LVODQG��WKH\�FRXOG�VHH�9HQLFH�LQ�WKH�
GLVWDQFH���7KH\�FRXOG�HYHQ�KHDU�WKH�QRLVH�IURP�9HQLFH��� 

9HQLFH�ZDV�ZLWKLQ�UHDFK���%XW�ILUVW�–�WKH\�KDG�WR�HQGXUH�WKH�IRUW\�GD\V�RI�TXDUDQWHQD� 

:HOO�–�RQ�0DUFK��QG��ZH·OO�FHOHEUDWH�WKH�VWDUW�RI�/HQW���2Q�$VK�:HGQHVGD\��ZH·OO�EHJLQ�RXU�RZQ�
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