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<RX�IHHG�WKHP���� 

 
7KH�*RVSHO�RI�0DUN�JLYHV�XV�WKLV�DPD]LQJ�VWRU\�RI�-HVXV¶�GLVFLSOHV�ZKR�DUH�DWWHPSWLQJ�WR�GHDO�ZLWK�WKH�FULVLV�
RI�UHDO�QHHG�VWDQGLQJ�LQ�IURQW�RI�WKHP���7KRXVDQGV�RI�PHQ��ZRPHQ��ER\V��DQG�JLUOV�KDG�QR�IRRG�DQG�WKH�
GLVFLSOHV�FRXOG�VHH�QR�PHDQV�RI�SURYLGLQJ�IRU�WKHP���7KHQ�ZH�KDYH�WKHVH�DPD]LQJ�ZRUGV�UHFRUGHG�E\�ERWK�
0DUN�DQG�/XNH��-HVXV�ZKR�VSRNH�ZRUOGV�LQWR�EHLQJ���&RO������-����WKH�JX\�ZKR�KHDOHG�WKH�VLFN��GHOLYHUHG�
WKH�GHPRQL]HG�DQG�UDLVHG�WKH�GHDG�-�+H�KDV�REYLRXV�µFRQQHFWLRQV¶�-�DQG�WKLV�LV�+LV�UHVSRQVH�IURP�WKH�
0HVVDJH�WUDQVODWLRQ�0DUN�����-����HPSKDVLV�PLQH�� 

:KHQ�KLV�GLVFLSOHV�WKRXJKW�WKLV�KDG�JRQH�RQ�ORQJ�HQRXJK—LW�ZDV�QRZ�TXLWH�ODWH�LQ�WKH�GD\—WKH\�
LQWHUUXSWHG��³:H�DUH�D�ORQJ�ZD\�RXW�LQ�WKH�FRXQWU\��DQG�LW¶V�YHU\�ODWH��3URQRXQFH�D�EHQHGLFWLRQ�DQG�
VHQG�WKHVH�IRONV�RII�VR�WKH\�FDQ�JHW�VRPH�VXSSHU�´ 
-HVXV�VDLG��³<RX�GR�LW��)L[�VXSSHU�IRU�WKHP�´�7KH\�UHSOLHG��³$UH�\RX�VHULRXV"�<RX�ZDQW�XV�WR�JR�
VSHQG�D�IRUWXQH�RQ�IRRG�IRU�WKHLU�VXSSHU"´�%XW�KH�ZDV�TXLWH�VHULRXV��³+RZ�PDQ\�ORDYHV�RI�EUHDG�GR�
\RX�KDYH"�7DNH�DQ�LQYHQWRU\�´��7KDW�GLGQ¶W�WDNH�ORQJ��³)LYH�´�WKH\�VDLG��³SOXV�WZR�ILVK�´ 

 
7KH�SRZHUIXO�PRPHQW�RI�WKLV�H[FKDQJH�IRU�PH�LV�-HVXV�FOHDU�UHVROYH�WR�LQYLWH�+LV�IULHQGV�LQWR�WKH�MRXUQH\�RI�
SDUWLFLSDWLRQ���+H�ZDV�QRW�WKHUH�WR�SXW�RQ�D�VKRZ�RI�IRUFH�EXW�LQVWHDG�LQYLWHG�+LV�IULHQGV�LQWR�DQRWKHU�UHDOP���
+HUH�WKH\�VWRRG��DQG�OHW¶V�PDNH�VXUH�ZH�GRQ¶W�PLVV�WKLV��WKH\�ZHUH�DEVROXWHO\�FRUUHFW�LQ�WKHLU�HYDOXDWLRQ�RI�D�
UHDO�SUREOHP���%\�DOO�WKH\�FRXOG�VHH�DQG�PHDVXUH�WKH�PRVW�NLQG�DQG�FDULQJ�VROXWLRQ�ZRXOG�EH�WR�VHQG�WKHVH�
IRONV�DZD\�VR�WKH\�FRXOG�JHW�VRPH�VXSSHU���-HVXV�LQYLWHV�WKH�GLVFLSOHV�LQWR�DQRWKHU�UHDOP�-�FDOOHG�WKH�
.LQJGRP�-ZKHUH�PHDVXUHPHQW�LV�QRW�EDVHG�RQ�KXPDQ�OLPLWDWLRQ�EXW�OLYHG�RXW�LQ�IDLWK�DQG�ORYH���7KLV�LV�WKH�
VSDFH�+H�GHVFULEHV�ZKHQ�+H�ODWHU�VHQGV�WKHP�RXW�ZLWK�QR�PRQH\�RU�SURYLVLRQ�DQG�LQVWUXFWLRQV�WR�SURFODLP�-
UHSHQW�WKH�.LQJGRP�RI�+HDYHQ�LV�QHDU���+HUH�LQ�0DUN���LV�WKH�EHJLQQLQJ�RI�WKH�GLVFLSOHV�UHSHQWDQFH���$Q�
LQYLWDWLRQ�WR�UHWKLQN�UHDOLW\��WKDW�WKLV�OXQFK�RI�ILYH�ORDYHV�DQG�WZR�ILVK�ZDV�HQRXJK���(QRXJK�ZKHQ�SODFHG�LQ�
WKH�KDQGV�RI�-HVXV���(QRXJK�ZKHQ�WKH\�FKRRVH�WR�OD\�DVLGH�PHUH�KXPDQ�HYDOXDWLRQ�DQG�WUXVW�-HVXV���:RZ���,�
KDYH�RIWHQ�SRQGHUHG�WKH�HPRWLRQDO�SXQFK�WKDW�ZDV�WR�+LV�IULHQGV�-�,�WKLQN�WKH�0HVVDJH�WUDQVODWLRQ�JHWV�LW�
ULJKW�E\�WUDQVODWLQJ�WKLV�SKUDVH�µDUH�\RX�VHULRXV¶"��1R�ZD\��� 
 
%HORYHG�LQ�WKH�ODVW�FRXSOH�RI�ZHHNV�,�KDYH�EHHQ�PRYHG�E\�SLFWXUHV�RI�WKRXVDQGV�RI�UHIXJHHV�ULVNLQJ�WKHLU�
OLYHV�WR�FURVV�ERUGHUV�LQWR�&ROXPELD�IURP�9HQH]XHOD��6SDLQ�IURP�6HQHJDO��$PHULFD�IURP�(O�6DOYDGRU�DQG�
1LFDUDJXD���0HQ��ZRPHQ��DQG�FKLOGUHQ�ZKR�TXLWH�OLWHUDOO\�KDYH�QRWKLQJ�OHIW�DQG�QRWKLQJ�WR�HDW�WU\LQJ�WR�ILQG�
VRPHWKLQJ�LQ�DQRWKHU�FRXQWU\���1RZ�OD\�DVLGH�WKH�SROLWLFDO�EDFNJURXQG��WKH�KLVWRULFDO�DEXVHV�RI�SRZHU��WKH�
EURNHQ�V\VWHPLF�IRXQGDWLRQV�WKDW�LQ�VRPH�FDVHV�KDV�OHG�WR�WRWDO�HFRQRPLF�FROODSVHV�LQ�WKHLU�KRPH�FRXQWU\�-�
OD\�DOO�WKDW�WR�WKH�VLGH�DQG�ZH�KDYH�D�VLPLODU�SLFWXUH�WR�0DUN�����6HQG�WKHP�KRPH�PDNHV�VHQVH�RQ�PDQ\�
OHYHOV��<HW��LQ�PDQ\�FDVHV��WKHUH�LV�QR�KRPH�WR�JR�WR���-HVXV�ZKDW�GR�ZH�GR"��-HVXV�UHVSRQVH��\RX�IHHG�
WKHP���DQG�WR�EH�KRQHVW��WKDW�LV�ZKDW�ZH�KDYH�EHHQ�GRLQJ�LQ�WKH�RIIHULQJ�WR�(O�6DOYDGRU���7DNLQJ�RXU�ILVK�DQG�
ORDYHV�DQG�SXWWLQJ�WKHP�LQWR�WKH�KDQGV�RI�-HVXV��DVNLQJ�+LP�WR�XVH�RXU�OLWWOH�WR�PDNH�D�ELJ�GLIIHUHQFH�LQ�WKH�
OLYHV�RI�PHQ��ZRPHQ��DQG�FKLOGUHQ�LQ�(O�6DOYDGRU���+DYLQJ�EHHQ�LQ�WKH�FRXQWU\��DQG�VSHFLILFDOO\�LQ�6DQ�
3DEOR�7DFR�&KLFR��,�FDQ�WHOO�\RX�RXU�OLWWOH�LV�WKH�GLIIHUHQFH�EHWZHHQ�VRPH�IDPLOLHV�EHLQJ�DEOH�WR�VXVWDLQ�WKHLU�
KRPH�IRU�DQRWKHU�\HDU� 

 
 
 

,QWHUQDWLRQDO�+RXVH�RI�3UD\HU�RI�*UHDWHU�)RUW�:D\QH 
���D�GD\�DQG�QLJKW���FLW\-ZLGH��PXOWL-FKXUFK�SUD\HU�DQG�ZRUVKLS�PLQLVWU\ 
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:LWK�JUDWLWXGH�DQG�LQWHJULW\�ZH�VWHZDUG�\RXU�JLIWV���7KDQN�\RX�IRU�SDUWQHULQJ�ZLWK�WKH�PLVVLRQ�WKH�

/RUG�KDV�JLYHQ�XV�LQ�WKLV�KRXU�DV�ZH�SDUWQHU�ZLWK�+LP�LQ�+LV�NLQJGRP�SXUSRVHV��� 
3OHDVH�PDNH�\RXU�WD[�GHGXFWLEOH�FRQWULEXWLRQ�WR�� 

,+23�)RUW�:D\QH� 
�����:HVW�:DOOHQ�5RDG�� 
)RUW�:D\QH��,1������ 

%HQ�DQG�'HQLVH��3OHDVH�DJUHH�ZLWK�XV�RYHU�WKHVH�SUD\HU�QHHGV�IRU�WKH�QH[W�PRQWK����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

 

 

 

 
,W�ZDV�QRW�XQWLO�UHFHQWO\�WKDW�,�KDG�D�IULHQG�ZKR�FRQQHFWHG�WKH�FXUUHQW�FULVLV�ZLWK�RXU�RIIHULQJ���
1RZ�SOHDVH�SOHDVH�OHW�WKH�UHDGHU�XQGHUVWDQG�,�DP�127�WU\LQJ�WR�EH�VHQVDWLRQDO�DQG�FHUWDLQO\�
KDYH�QR�LQWHQW�WR�PLVUHSUHVHQW�DQ\WKLQJ��,�FDQQRW�JLYH�\RX�GLUHFW�WHVWLPRQ\�WKDW�WKLV�RIIHULQJ�
PHDQW�VRPHRQH�GLG�QRW�FKRRVH�WR�PDNH�WKH�YHU\�GDQJHURXV�MRXUQH\�RI�WU\LQJ�WR�HQWHU�WKH�
8QLWHG�6WDWHV�LOOHJDOO\���:KDW�,�DP�VD\LQJ�LV�WKDW�,�GR�NQRZ�ZH�KDG�DQ�LQFUHGLEOH�PLUDFOH�LQ�
WKH�RIIHULQJ�JLYHQ���2YHU�WKH�ODVW�VHYHUDO�\HDUV�,+23):��3UDLVH�,QWHUQDWLRQDO�&KXUFK�LQ�)RUW�
:D\QH��DQG�3DVWRU�/RXLV�$OYDUDGR�KDYH�FRPELQHG�HIIRUWV�WR�UDLVH�DV�PXFK�DV������GROODUV�WR�
VHQG�LQ�DLG�WR�(O�6DOYDGRU���7KLV�\HDU�ZH�UDLVHG�RYHU����������/HW�PH�HPSKDVL]H�WKDW�LPSDFW�
DQG�SDUWQHUVKLS�LV�QRW�EDVHG�RQ�WKH�DPRXQW�RI�PRQH\�UDLVHG�EXW�LW�VWXQV�PH�KRZ�JHQHURVLW\�
KDV�IORZHG�HYHQ�GXULQJ�DQ�REYLRXV�WLPH�RI�GLIILFXOW\�LQ�RXU�RZQ�FRXQWU\���:H�ZLOO�DJDLQ�EH�
DEOH�WR�KHOS�RYHU����IDPLOLHV�WKLV�\HDU��ZH�ZLOO�DJDLQ�KRVW�D�PRQWKO\�JDWKHULQJ��DQ�DQQXDO�

KROLGD\�EDQTXHW��DQG�PRUH�LPSRUWDQWO\�FRQWLQXH�WR�EH�D�IURQW�OLQH�KHOS�LQ�WKLV�FRPPXQLW\�
WKDW�KDV�VXIIHUHG�HYHQ�JUHDWHU�ORVV�DQG�KDUGVKLS�GXULQJ�&29,'���7KH�PRQLHV�UDLVHG�KDYH�
KHOSHG�SD\�IRU�IXQHUDO�H[SHQVHV��KDYH�KHOSHG�UHSODFH�ORVW�EHORQJLQJV�GXH�WR�IORRGV�WKLV�SDVW�
\HDU�DV�ZHOO�DV�KHOSHG�SURYLGH�IRU�IDPLOLHV�ZLWK�PHGLFDO�H[SHQVHV�DQG�QHHGHG�FDUH���6R�RXU�
UHODWLRQVKLS�UHPDLQV�VWURQJ�DQG�ZH�FRQWLQXH�WR�WUXVW�WKDW�DV�ZH�ZDON�LQ�&RXUDJH�EDVHG�LQ�
/RYH�ZH�PLJKW�VHH�D�OLWWOH�PRUH�RI�WKH�.LQJGRP�EHFRPH�YLVLEOH�ZLWK�RXU�ILVK�DQG�EUHDG�
RIIHULQJ���$V�WKLV�RXWUHDFK�FRQWLQXHV�ZH�DUH�VHHLQJ�PRUH�DQG�PRUH�IDPLOLHV�FRPH�WR�WKH�
JDWKHULQJ��WR�EH�ORYHG�RQ�DQG�WR�VHH��KHDU��DQG�H[SHULHQFH�WKH�ORYH�RI�-HVXV�WKURXJK�WKLV�JLIW���
7KDQN�\RX�WR�WKRVH�RI�\RX�ZKR�FKRVHQ�WR�JLYH���7KDQN�\RX�IRU�WUXVWLQJ�)DWKHU�ZLWK�WKH�
JLYLQJ�RI�\RXU�ORDYHV�DQG�ILVK��� 
 
*UDFH�DQG�3HDFH�EHORYHG��%HQ 

 

$ZDNHQLQJ�WKH�6RQJ�RI�WKH�+HDUW—0XVLQJV�RI�D�
-HVXV�/RYHU��E\��'HQLVH�%RXZHUV 

 
0\��SXUSRVH�LQ�ZULWLQJ�WKLV�-RXUQDO�ZDV�WR�LQYLWH�\RX�WR�
FRQQHFW�WR�\RXU�VWRU\�ZLWK�-HVXV—WR�\RXU�RZQ�XQLTXH�
VRQJ��$V�\RX�UHDG�DQG�SRQGHU�WKH�TXRWHV��PXVLQJV��DQG�
6FULSWXUHV�SUHVHQWHG�LQ�WKHVH�SDJHV�WDNH�WKH�WLPH�WR�
FRQVLGHU�WKH�IROORZLQJ�TXHVWLRQV�� 

� :KDW�LV�+RO\�6SLULW�UHYHDOLQJ�WR�PH" 
� :KDW�LV�-HVXV¶�LQYLWDWLRQ�WR�PH" 
� :KDW�LV�)DWKHU�DVNLQJ�PH�WR�GR�RU�VD\" 

 

<RX�FDQ�RUGHU�\RXU�RZQ�FRS\�RQOLQH�DW�
ZZZ�WKHERRNSDWFK�FRP�FOLFN�WKH�ERRNVWRUH�DQG�VHDUFK�
IRU�'HQLVH�%RXZHUV� 

 
 
 

,+23�)RUW�:D\QH 
6XPPHU�&DPS����� 

-XO\���-�� 
/LPLWHG�VSRWV�DYDLODEOH 

 
 

:KHUH���6WLOOZDWHU�5HWUHDW��<RGHU��,1 
:KR���&KLOGUHQ�DJHV��-��� 

&RQWDFW���'HEL�6KLQQ��#����-���-������RU�
GHELVKLQQ#\DKRR�FRP�WR�UHVHUYH�\RXU�VSRW� 
 
*RRG�7LPHV�ZLWK�)ULHQGV�DV�:H�3XUVXH�WKH�/RUG�
DQG�)HOORZVKLS�ZLWK�+LP�7RJHWKHU��� 


