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7UDLO�*XLGH�7UDLQLQJ 
:H�DUH� ORRNLQJ�IRU�YROXQWHHUV�WR�KHOS�WHDFK�DERXW�QDWXUH��
7UDLO�JXLGHV�ZRUN�ZLWK�JURXS�SURJUDPV��VSHFLDO�HYHQWV��DQG�
DQLPDO� FDUH�� 7UDLQLQJ� ZLOO� IDPLOLDUL]H� \RX� ZLWK� RXU� PRVW�
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WKHLU� YROXQWHHU� KDQGOHUV�� 7HDP�PHPEHUV� XQGHUJR� H[WHQVLYH� RQJRLQJ� WUDLQLQJ��ZKLFK��
FRPELQHG�ZLWK�WKH�GRJV¶�QDWXUDO�NHHQ�VHQVH�RI�VPHOO�DQG�ORYH�RI�WKH�³ZRUN´�JRHV�D�ORQJ�
ZD\�WRZDUG�LQFUHDVLQJ�WKH�FKDQFH�RI�D�VXFFHVVIXO�ILQG�RI�ORVW�RU�PLVVLQJ�SHUVRQV�ZLWKLQ�
WKH�&KHVDSHDNH�%D\�	�6RXWKHUQ�3HQQV\OYDQLD�5HJLRQ��6HDUFK�GHPRQVWUDWLRQ�LQFOXGHG� 

&KLHI�DSLDU\� LQVSHFWRU� IRU� WKH�6WDWH�RI�0DU\ODQG��&\ELO�3UHVWRQ�ZLOO� VKDUH�KRZ�0DFN� WKH�EHH�
GRJ� LV�DEOH� WR�VQLII�RXW�EHH�GLVHDVHV��0DQDJHG�FRORQLHV�DUH� LQFUHDVLQJO\� LPSRUWDQW�VLQFH�PRVW�
ZLOG�KRQH\�EHHV�KDYH�GLHG�GXH�WR�SDUDVLWLF�PLWHV��$SLDU\�LQVSHFWRUV�ZRUN�ZLWK�EHHNHHSHUV�WR�KHOS�
WKHP�PDLQWDLQ�KHDOWK\�FRORQLHV��DQG�DUH�DGYLVHG�RQ�KRZ�WR�WUHDW�SUREOHPV�IRXQG�� 
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,QYLWH�:LOGOLIH�LQWR�<RXU�%DFN\DUG 

$V� WKH� GD\V� FRQWLQXH� WR� JHW� VKRUWHU� DQG� VSULQJ� VHHPV� OLNH� LW¶V� QRZKHUH� LQ� VLJKW�� LQYLWLQJ� D� IHZ�����
IHDWKHUHG�IULHQGV�LQWR�\RXU�EDFN\DUG�FDQ�EULJKWHQ�XS�D�ORQJ�ZLQWHU¶V�GD\� 
 
,Q� 0DU\ODQG�� \RX¶OO� JHW� WKH� PRVW� YLVLWRUV� IURP� 1RYHPEHU� WR�
$SULO��ZKHQ�QDWXUDO� IRRGV�DUHQ¶W� UHDGLO\� DYDLODEOH��7KH� UHDVRQ�
ZK\�VR�IHZ�ELUGV�FRPH�WR�IHHGHUV�IRU�VHHG�LQ�VSULQJ�DQG�VXP�
PHU�LV�EHFDXVH�GXULQJ�EUHHGLQJ�VHDVRQ��RYHU�QLQHW\�SHUFHQW�RI�
VRQJELUGV�IHHG�WKHLU�\RXQJ�LQVHFWV��ZKLFK�FDQ�EH�DWWUDFWHG�E\�
SODQWLQJ�QDWLYH�VSHFLHV��%XW�ZH¶OO�VDYH�WKDW�IRU�WKH�VSULQJ�LVVXH� 
 
%LUG�VSHFLHV�KDYH�FHUWDLQ�SUHIHUHQFHV�ZKHQ� LW� FRPHV� WR� IRRG��
<RX�FDQ�LQFUHDVH�\RXU�FKDQFHV�RI�DWWUDFWLQJ�\RXU�IDYRULWH�ELUGV�
E\� FDUHIXOO\� FKRRVLQJ�ZKDW� DQG� KRZ� \RX� SUHVHQW� WKHLU�PHDO��
+HUH¶V�D�UXQGRZQ�RI�VRPH�FRPPRQ�IRRG�IRU�ELUGV�� 
 
· 6XQIORZHU�VHHGV�FRPH�LQ�WZR�YDULHWLHV��EODFN�RLO�DQG�VWULSHG��7KHUH¶V�DOVR�KXOOHG�VXQIORZHU��NQRZQ�

DV� VXQIORZHU� KHDUWV�� ZKLFK� LV� MXVW� ZKDW� LW� VRXQGV� OLNH�� VXQIORZHU� VHHGV� ZLWKRXW� WKHLU� FRDWV��
FKRSSHG�XS��6XQIORZHU�LV�ULFK�LQ�IDWV�DQG�SURWHLQV��DQG�DWWUDFWV�D�ZLGH�YDULHW\�RI�ELUGV��LQFOXGLQJ�
FKLFNDGHHV��ILQFKHV��JROGILQFKHV��QXWKDWFKHV��WLWPLFH��GRYHV��JURVEHDNV��DOO�NLQGV�RI�ZRRGSHFNHUV�
DQG�1RUWKHUQ�&DUGLQDOV��6XQIORZHU�LV�HDV\�WR�SUHVHQW��HLWKHU�LQ�D�SODWIRUP�IHHGHU��WXEH�IHHGHU��RU�
D�KRSSHU�IHHGHU��WKH�RQHV�GHVLJQHG�WR�ORRN�OLNH�KRXVHV�� 

· 1\MHU��IRUPHUO\�NQRZQ�DV�WKLVWOH��FRPHV�IURP�$IULFDQ�GDLVLHV��QRW�WKLVWOHV��,W¶V�D�IDYRULWH�RI�&RP�
PRQ�5HGSROOV��'DUN-H\HG�-XQFRV��ILQFKHV��GRYHV��,QGLJR�%XQWLQJV��WDQDJHUV��DQG�3LQH�6LVNLQV��7KH�
PRVW� HIILFLHQW�ZD\� WR� SUHVHQW� Q\MHU�� DQG� WR� DYRLG� LW� EHLQJ� VFDWWHUHG� EHIRUH� HDWHQ�� LV� LQ� D� WXEH�
IHHGHU� 

· 6DIIORZHU�LV�D�ELW�PRUH�³KLJK-HQG´�VHHG��1RUWKHUQ�&DUGLQDOV��GRYHV��SXUSOH�ILQFKHV��DQG�WLWPLFH�DOO�
IRUDJH� RQ� VDIIORZHU��ZKLOH�JUDFNOHV� DQG� VWDUOLQJV� WHQG� WR� DYRLG� LW�� 6DIIORZHU� LV� XVXDOO\� IRXQG� LQ�
FRPPRQ�VHHG�PL[HV�DQG�LV�PRVW�HDVLO\�XVHG�LQ�D�SODWIRUP�RU�KRSSHU�IHHGHU�� 

· :KLWH�SURVR�PLOOHW�LV�SUHIHUUHG�E\�VSDUURZV��'DUN-H\HG�-XQFRV��GRYHV��,QGLJR�%XQWLQJV��DQG�WRZ�
KHHV��/LNH�VDIIORZHU��PLOOHW�LV�XVXDOO\�SDUW�RI�D�VHHG�PL[� 

· <RX�FDQ�DOVR�RIIHU�IUHVK�IUXLW�WR�\RXU�EDFN\DUG�IULHQGV��RUDQJHV��DSSOHV��DQG�JUDSHV�FDQ�DWWUDFW�D�
YDULHW\�RI�ELUG�VSHFLHV��)UHVK�IUXLW�FDQ�EH�SODFHG�RQ�UDLOLQJV��QDLOHG�RQ�WUHHV��RU�KXQJ�IURP�EUDQFK�
HV�� 2UDQJH� VOLFHV� DUH� DQ� H[FHOOHQW� DWWUDFWDQW� IRU� %DOWLPRUH� 2ULROHV�� EXW� WKDW¶V� IRU� ODWHU�� LQ� WKH�
VSULQJ� 

· *URXQG�KDUG-ERLOHG�HJJVKHOOV�FDQ�SURYLGH�FDOFLXP�DQG�JULW�HVVHQWLDO�IRU�ELUGV��0DNH�VXUH�HJJV�DUH�
FRRNHG�EHIRUH�SURYLGLQJ�VKHOOV�WR�VWHULOL]H�WKHP� 

 
6RPH�ELUG-IHHGLQJ�WLSV� 
 
· 7R�DWWUDFW�D�YDULHW\�RI�ELUGV��XVH�D�YDULHW\�RI�IRRGV�LQ�GLIIHUHQW�IHHGHUV�WKURXJKRXW�\RXU�\DUG��7KLV�

ZLOO�DOVR�KHOS�WR�SUHYHQW�ILJKWLQJ�DPRQJ�ELUGV� 
· %H�VXUH�WR�FOHDQ�\RXU�IHHGHUV�RQFH�HYHU\�WZR�ZHHNV�RU�PRUH�RIWHQ�LI�VHHGV�JHW�ZHW��'LUW\�IHHGHUV�

FDQ�VSUHDG�GLVHDVH��UHVXOWLQJ�LQ�VLFN�ELUGV� 
· 7R�NHHS�VTXLUUHOV�DZD\��SXW�IHHGHUV�RQ�SROHV�DZD\�IURP�\RXU�KRXVH�RU�WUHHV�ZLWK�JXDUGV�RQ�WKH�

SROHV� 
· ,Q�VSULQJ��SODQW�QDWLYH�IORZHUV��VKUXEV��DQG�WUHHV�IRU�DGGLWLRQDO�IRRG�DQG�FRYHU��7KLV�ZLOO�DOVR�SUR�

YLGH�FRYHU�IRU�VRQJELUGV�DQG�KHOS�SUHYHQW�UDSWRUV�IURP�HDWLQJ�WKHP�� 
· ,I�\RX�OLYH�LQ�DQ�DUHD�WKDW�KDV�EODFN�EHDUV��RQO\�SODFH�IHHGHUV�RXW�GXULQJ�ODWH�IDOO�DQG�ZLQWHU�ZKHQ�

EHDUV�DUH�KLEHUQDWLQJ� 
 
)HHGLQJ�WKH�ELUGV�WKDW�YLVLW�\RXU�KRPH�LV�RQH�RI�WKH�PRVW�UHZDUGLQJ�ZD\V�WR�DWWUDFW�DQG�REVHUYH�ZLOG�
OLIH��,W¶V�JRRG�IRU�WKH�ELUGV�DQG�IRU�\RX� 

*HUU\�2VKPDQ 
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:RZ��7KDQNV� WR�HYHU\RQH�ZKR�DWWHQGHG�RXU�$QQXDO�)DOO�)HVWLYDO��:H�KDG� UHFRUG�DWWHQGDQFH�RI�DS�
SUR[LPDWHO\������SHRSOH��7KH�ZHDWKHU�ZDV�SHUIHFW� IRU� WKH�GD\�DQG�WKH�QHZ�DFWLYLWLHV� �KD\�ULGH�DQG�
]LSOLQH�IRU�WKH�0XG�0XFNHUV�2EVWDFOH�&RXUVH��VHHPHG�WR�EH�D�ELJ�KLW��,¶G�OLNH�WR�WKDQN�WKH�YROXQWHHUV�
DQG�VWDII�IRU�WKHLU�KHOS�LQ�PDNLQJ�WKLV�D�IHVWLYDO�WR�UHPHPEHU� 
 
,�KRSH�PDQ\�RI�\RX�KDG�D�FKDQFH�WR�VHH�WKH�&HQWHU¶V�SDUN�LQ�LWV�DXWXPQ�JORU\��7KHUH¶V�VRPHWKLQJ�FD�
WKDUWLF�DERXW�KLNLQJ�RQ�QDWXUDO�WUDLOV�LQ�WKH�IDOO��7KH�GDPS�OHDYHV�RQ�D�WUDLO�FUHDWH�D�VSHFLDO�VPHOO�WKDW�
UHPLQGV�PH�RI�WKH�FLUFOH�RI�OLIH�  
 
$V�ZH�ORRN�IRUZDUG�WR�WKH�KROLGD\V�DQG�WKH�QHZ�\HDU��QRZ�LV�WKH�WLPH�WR�WKLQN�DERXW�VXSSRUWLQJ�\RXU�
ORFDO� QDWXUH� FHQWHU� E\�PDNLQJ� VXUH� \RX¶YH�SDLG� \RXU� DQQXDO�PHPEHUVKLS� IHHV��0DUVK\�3RLQW�1DWXUH�
&HQWHU�LV�WKH�SUHPLHU�QDWXUH�FHQWHU�LQ�%DOWLPRUH�&RXQW\�WKDQNV�WR�VXSSRUW�IURP�LWV�PHPEHUV�DQG�GR�
QRUV��:LWK�\RXU�KHOS��ZH�ZLOO�PDNH�HYHQ�PRUH�LPSURYHPHQWV�WR�WKH�&HQWHU�DQG�WKH�JURXQGV�LQ������ ,I�
\RX¶YH�JRW�UHFRPPHQGDWLRQV�IRU�LPSURYHPHQWV�RU�DQ\WKLQJ�\RX¶G�OLNH�WR�VHH��OHW�XV�NQRZ�RQ�RXU�)DFH�
ERRN�SDJH�RU�LQ�D�SULYDWH�PHVVDJH� 

President’s Message 

 

      

'DYH�2VKPDQ 

7KH�0DJLF�RI�$QLPDO�7UDFNV 

<RX�RIWHQ�VHH�SULQWV�RU�WUDFNV�LQ�WKH�VQRZ��EXW�GR�\RX�NQRZ�ZKR�PDGH�WKHP"�$QG�ZKDW�LV�WKH�GLIIHU�
HQFH�EHWZHHQ�DQLPDO�WUDFNV�DQG�SULQWV"�$�SULQW�LV�D�VLQJOH�FODZ�RU�SDZ��$�WUDFN�LV�DQ�LPSULQW�OHIW�EH�
KLQG�RQ�D�VXUIDFH��VXFK�DV�PXG�RU�VQRZ��E\�DQ�DQLPDO�ZDONLQJ�DFURVV�LW��7UDFNV�FDQ�KHOS�XV�NQRZ�WKH�
DQLPDO¶V�VL]H�DQG�PRYHPHQW��,GHQWLI\LQJ�WUDFNV�FDQ�EH�H[WUHPHO\�WULFN\��RIWHQ�ZKHQ�PHOWLQJ�RU�GHHS�
VQRZ�LV�LQYROYHG��<RX�DOVR�QHHG�WR�NQRZ�ZKDW�\RX¶UH�ORRNLQJ�IRU��<RX�ZRQ¶W�ILQG�DQ\WKLQJ�LI�\RX�JR�
ORRNLQJ�IRU�D�ELUG�ZKHQ�LW�ZDV�D�WXUWOH�VWUROOLQJ�E\��6R�NHHS�WKLV�LQ�PLQG��$UH�WKHUH�FODZ�PDUNV"�$UH�
WKHUH�SDGV�DQG�WRHV"�:KDW¶V�WKH�GLVWDQFH�EHWZHHQ�WKH�SULQWV" 

 
6R��QRZ�WKDW�\RX¶YH�VSRWWHG�VRPH�WUDFNV��KRZ�FDQ�\RX�
WHOO�ZKLFK�DQLPDO�OHIW�WKHP"�)LUVW��QRWLFH�WKH�VL]H��,I�WKH�
WUDFNV� DUH� WLQ\�� WKH\� DUH� PRUH� OLNHO\� WR� EH� OHIW� E\� D�
PRXVH�RU�YROH��,I�LW�LV�D�OLWWOH�ELW�ELJJHU��LW�LV�SUREDEO\�D�
JURXQGKRJ¶V��,I�LW�KDV�FODZV�WKDW�GLJ�LQWR�WKH�HDUWK��LW¶V�
PRVW�OLNHO\�D�ELUG¶V��,I�LW�KDV�D�KRRI��LW�LV�SUREDEO\�OHIW�E\�
D� GHHU� RI� VRPH� VRUWV�� ,I� LW� KDV� EOXQW� FODZV� DQG� IRXU�

WRHV��LW�LV�PRVW�SUREDEO\�OHIW�E\�D�FDQLQH��+HUH¶V�KRZ�\RX�FDQ�WHOO�WKH�GLIIHUHQFH�EHWZHHQ�D�GRPHVWLF�
GRJ¶V�DQG�D�IR[¶V�RU�FR\RWH¶V�WUDFNV��7KH\�ORRN�VLPLODU��EXW�D�GRJ¶V�WRHV�DUH�FORVHU�WR�WKH�SDG��)R[HV�
DQG�FR\RWH�SULQWV�DUH�WZR�WR�WKUHH�LQFKHV�ORQJ��DQG�WKH�VSDFH�EHWZHHQ�WKHP�LV�DURXQG�HLJKW�WR�ILI�
WHHQ� LQFKHV�DSDUW��ZKLOH�D�GRPHVWLF�GRJ¶V�SULQWV�DUH�XVXDOO\� FORVHU� WRJHWKHU��$� IR[¶V� WRHV�DUH�D�ELW�
PRUH� VSUHDG�RXW� WKDQ�D� FR\RWH¶V��:KDW� DERXW� FDWV�� VSHFLILFDOO\� EREFDWV"�7R� WHOO� WKH�GLIIHUHQFH�EH�
WZHHQ�FDQLQH�DQG�IHOLQH�WUDFNV��ORRN�IRU�FODZ�PDUNV��OLNH�PRVW�FDWV��D�EREFDW¶V�FODZV�UHWUDFW��VR�\RX�
ZRQ¶W�VHH�DQ\�FODZ�PDUNV��%REFDWV�DUH�WKH�RQO\�QDWLYH�ZLOG�PHPEHU�RI�WKH�FDW�IDPLO\�IRXQG�LQ�0DU\�
ODQG��:KLOH�EREFDWV�VLJKWLQJV�DUH�QRW�XVXDO��DV�IRUHVWV�KDYH�UHJHQHUDWHG��EREFDW�QXPEHUV�KDYH� LQ�
FUHDVHG��VR�NHHS�D�ORRNRXW�� 
 
$FURVV�0DU\ODQG��WKH�PRVW�FRPPRQ�WUDFNV�\RX�FDQ�VSRW�DUH�GHHU�WUDFNV��7KH\�
DUH� HDV\� WR� LGHQWLI\� DV� GHHU� PDNH� KHDUW-VKDSHG�� DOPRVW� V\PPHWULFDO� WUDFNV��
ZKLFK�DUH�HLWKHU�URXQGHG�RU�WDSHUHG��$JDLQ��VL]H�PDWWHUV�LQ�LGHQWLI\LQJ�D�EXFN��D�
PDOH�GHHU��RU�D�GRH��D�IHPDOH� 
 
1H[W�WLPH�\RX
UH�RXW�IRU�D�ZDON��WDNH�LW�VORZ�DQG�ORRN�DURXQG�WR�VHH�ZKDW�FUHDWXUHV�KDYH�ZDONHG�\RXU�
SDWK��,I�\RX�NQRZ�ZKDW�\RX�DUH�ORRNLQJ�IRU��\RX�PLJKW�EH�OXFN\�HQRXJK�WR�ILQG�WKH�WUDFNV�RI�D�IR[��D�
FR\RWH��RU�HYHQ�D�EREFDW� 

-RVLH�2VKPDQ 



�� 

 

 

6HQLRU�1DWXUDOLVW�5HSRUW %HQ�3RUWHU 

0DUVK\�3RLQW�WHHPV�ZLWK�DQLPDO�DQG�SODQW�OLIH�GXULQJ�WKH�VSULQJ�DQG�VXPPHU��DQG�LV�WKHQ�FORDNHG�LQ�IDOO�FRORUV��
%XW�KDYH�\RX�HYHU�WKRXJKW�DERXW�ZKDW�KDSSHQV�WR�WKH�0DUVK\�3RLQW�UHVLGHQWV�GXULQJ�WKH�ZLQWHU�PRQWKV"�7KLV�
DUWLFOH�WRXFKHV�RQ�WKH�ZLQWHU�VXUYLYDO�VWUDWHJLHV�RI�VRPH�RI�WKH�ZLOGOLIH�IRXQG�LQ�WKLV�UHJLRQ�DQG�DOO�RYHU�0DU\�
ODQG� 
 
2QH�RI�WKH�PRVW�UHFRJQL]DEOH�VSHFLHV�LQ�WKH�&KHVDSHDNH�%D\�LV�WKH�EOXH�FUDE���%DOWLPRUH¶V�IDYRULWH�FUXVWDFHDQ�LV�
QRW�IRQG�RI�WKH�FROGHU�ZDWHU�WKDW�FRPHV�ZLWK�ZLQWHU��:KHQ�WKH�FRROHU�WHPSHUDWXUHV�DUULYH��EOXH�FUDEV�PLJUDWH�WR�
GHHS� ZDWHU� DQG� EXUURZ� LQWR� PXGG\� RU� VDQG\� ERWWRPV� WR� VWD\� ZDUP�� 7KH\� VSHQG� WKH� ZLQWHU� PRQWKV� LQ� D�
GRUPDQW�VWDWH��ZDLWLQJ�IRU�WKH�ZDUP-XS�WKDW�FRPHV�ZLWK�VSULQJ� 
 
$QRWKHU�&KHVDSHDNH�%D\�LQKDELWDQW�LV�WKH�VWULSHG�EDVV��DOVR�FDOOHG�WKH�URFNILVK��7KH�URFNILVK�LV�VXFK�D�%D\�IDYRU�
LWH��LW�ZDV�GHVLJQDWHG�WKH�RIILFLDO�0DU\ODQG�VWDWH�ILVK�LQ�������7KH�URFNILVK�LQ�WKH�%D\�DUH�SUH-PLJUDWRU\�ILVK�XS�
WR�WHQ�\HDUV�RI�DJH��DQG�WKH�FRDVWDO�PLJUDWRU\�VWRFN�DJHG�IURP�WZR�\HDUV�ROG��XS�WR�PRUH�WKDQ�WKLUW\�\HDUV�RI�
DJH��7KH�ROGHU�PLJUDWRU\�JURXS�VSDZQV�LQ�IUHVK�ZDWHU�LQ�HDUO\�VSULQJ�DQG�WKHQ�PRYHV�WR�WKH�FRDVW�RI�WKH�$WODQ�
WLF�2FHDQ��7KHQ��LQ�WKH�ODWH�IDOO�DQG�WKH�HDUO\�ZLQWHU��WKDW�URFNILVK�VWRFN�PLJUDWHV�VRXWK�DQG�VSHQGV�WKH�ZLQWHU�
RII�WKH�FRDVW�RI�9LUJLQLD�DQG�1RUWK�&DUROLQD� 
 
8QOLNH�WKHLU�URFNILVK�QHLJKERU��ZKLWH-WDLOHG�GHHU�UHPDLQ�LQ�0DU\ODQG�IRU�WKH�ZLQWHU�PRQWKV���7KH�GHHU¶V�EUHHGLQJ�
VHDVRQ� LV� IURP�PLG-2FWREHU� LQWR�PLG-'HFHPEHU��7KH�GHHU� WKHQ�SUHSDUH� IRU� WKH�ZLQWHU�E\�VORZLQJ�GRZQ�WKHLU�
IRRG�FRQVXPSWLRQ�DQG�E\�FRQVXPLQJ�WKH�FDORULHV�LQ�WKHLU�VWRUHG�IDW��$�ZKLWH-WDLOHG�GHHU�PRYHV�OHVV�GXULQJ�WKH�
ZLQWHU� WR�XVH� IHZHU� FDORULHV�� DQG� LWV�PHWDEROLVP�VORZV� VLJQLILFDQWO\� VR� WKDW� LW� FDQ�XVH� LWV� HQHUJ\� WR�ZDUP� LWV�
ERG\��7KH�GHHU�PD\�PRYH�PRUH�LQ�WKH�GD\OLJKW�KRXUV�DQG�WKHQ�EHG�GRZQ�IRU�WKH�ZLQWHU�QLJKW� 

���������������������������������������������������� 0LFKHOH�2VKPDQ 

 $V�WKH�VHDVRQV�F\FOH�RQFH�DJDLQ�DORQJ�WKH�&KHVDSHDNH��WKH�FUHHNV�DURXQG�0DUVK\�3RLQW�DUH�DOLYH�ZLWK�
ZLQWHU�ZDWHUIRZO���$OWKRXJK�WKH�2VSUH\V�RI�VXPPHU�KDYH�PLJUDWHG�IDU�DZD\��RZOV�DQG�HDJOHV�EHJLQ�WKHLU�EUHHG�
LQJ�VHDVRQ� LQ�ZLQWHU�� �7KLV� WLPH�RI� WKH�\HDU�SUHVHQWV�JUHDW�RSSRUWXQLWLHV� WR�VHH�DQG�KHDU� WKHVH�DFWLYH�ZLQWHU�
ELUGV�DURXQG�0DUVK\�3RLQW�� � ,QGHHG��ZLQWHU� LV� IXOO�RI�ZRQGHU� LQ� WKH�QDWXUDO�ZRUOG�DQG�DW�0DUVK\�3RLQW�� �)URP�
ORRNLQJ�IRU�DQLPDO�WUDFNV�LQ�WKH�VQRZ�WR�WKH�SRVVLELOLW\�RI�FURVV�FRXQWU\�VNLLQJ�DQG�REVHUYLQJ�ZLQWHU�ZLOGOLIH�WKHUH�
LV�PXFK�H[FLWHPHQW�EHQHDWK�WKH�DSSDUHQW�FDOP�RI�ZLQWHU�LQ�WKH�QDWXUDO�ZRUOG���,W�LV�DOVR�DQ�H[FLWLQJ�WLPH�DW�WKH�
QDWXUH�FHQWHU��� 
 6RPH�RI�WKH�KLJKOLJKWV�RI�QDWXUH�FHQWHU�SURJUDPV�WKLV�VHDVRQ�LQFOXGH�RXU�KROLGD\�RSHQ�KRXVH�RQ�'HFHP�
EHU����WKH�&KHVDSHDNH�$GYHQWXUHUV�1DWXUH�3UH-.��DQG�PDSOH�VXJDU�WLPH�DW�WKH�HQG�RI�)HEUXDU\�� ��7KH�FHQWHU�
UHPDLQV�RSHQ�HYHU\�GD\�IURP��DP�WR��SP�DQG�RXU�ZRRG�VWRYH�LV�D�JUHDW�SODFH�WR�ZDUP�XS�DIWHU�D�ZLQWHU�KLNH���
2Q�D�ZDON�DURXQG�0DUVK\�3RLQW�WKHUH�DUH�DOZD\V�QHZ�H[KLELWV�DQG�LPSURYHPHQWV�WR�VHH�DQG�WKH�ZLQWHU�LV�DQ�HV�
SHFLDOO\�SURGXFWLYH�WLPH�IRU�SDUN�SURMHFWV���1HZ�DQLPDO�KDELWDWV��H[KLELWV��DQG�LPSURYHG�WUDLOV�DUH�SRVVLEOH�WKDQNV�
WR�WKH�PDQ\�YROXQWHHUV�DQG�GRQRUV�ZKR�VXSSRUW�0DUVK\�3RLQW���7KLV�ZLQWHU�SOHDVH�VWRS�E\��FRQVLGHU�YROXQWHHU�
LQJ��RU�JLYH�D�WD[�H[HPSW�JLIW�WR�WKLV�SODFH�WKDW�KDV�VR�PXFK�WR�RIIHU�LQ�DOO�LWV�VHDVRQV��� 

 ,�UHFHQWO\�KDG�WKH�SOHDVXUH�RI�WDNLQJ�D�QDWXUH�KLNH�ZLWK�:HEHORV�IURP�&XE�6FRXW�3DFN������FKDUWHUHG�E\�
%DFN� 5LYHU� 8QLWHG�0HWKRGLVW� &KXUFK�� 7KH� JRDO�ZDV� WR� KLNH� WKUHH�PLOHV� DQG� OHDUQ� DERXW� IRXU� WUHHV� DQG� IRXU�
SODQWV��DV�ZHOO�DV�D�IHZ�RWKHU�UHTXLUHPHQWV�� 
 7R�³%H�3UHSDUHG�´�DV�DQ\�JRRG�VFRXW�VKRXOG�EH��,�GHFLGHG�WR�SUH-KLNH�WKH�WUDLOV�WKH�ZHHNHQG�EHIRUH��,�
ZDQWHG�WR�YHULI\�WKDW�WKH�WUDLOV�ZHUH�FOHDU�DQG�LGHQWLI\�ZKLFK�WUHHV�DQG�SODQWV�,�ZDQWHG�WR�SRLQW�RXW�� 
 ,�DOZD\V�ILQG�KLNLQJ�LQ�WKH�ZRRGV�D�UHOLHI�WR�WKH�ZRUULHV�DQG�UHVSRQVLELOLWLHV�RI�GDLO\�OLIH��6R�PXFK�UXQQLQJ�
DQG�WKLQJV�WR�GR�FDQ�ZHDU�RQ�RQH¶V�PLQG�DQG�D�IHZ�KRXUV�VSHQW�HQMR\LQJ�QDWXUH�GRHV�ZRQGHUV�IRU�PH�� 
 ,�ZDV�DERXW�WZR�PLOHV�LQWR�P\�KLNH��ZKHQ�,�VSRWWHG�VRPHWKLQJ�EULJKW�RII�RI�WKH�VLGH�RI�WKH�WUDLO��&XULRVLW\�
LV�ZKDW�JHWV�PH�LQWR�WKH�ZRRGV��VR�,�ZHQW�WR�LQYHVWLJDWH��6XUH�HQRXJK��WKHUH�ZDV�D�EULJKW�VKHOI�RI�FKLFNHQ�RI�
WKH�ZRRGV�PXVKURRPV��/DHWLSRUXV�VXOSKXUHXV���,W�KDG�EHHQ�VHYHUDO�\HDUV�VLQFH�,�KDG�VHDUFKHG�IRU�PXVKURRPV��
EXW�LW�DOZD\V�UHPLQGV�PH�RI�P\�IDWKHU�DQG�KLV�VWRULHV�RI�WUDLSVLQJ�WKURXJK�WKH�ZRRGV�QHDU�0W��&DUPHO��3HQQV\O�
YDQLD��ORRNLQJ�IRU�PXVKURRPV�ZLWK�KLV�IDWKHU�DQG�IULHQGV�� 
 ,¶P�FHUWDLQO\�QR�H[SHUW��EXW�WKHUH�DUH�D�KDQGIXO�RI�PXVKURRPV�WKDW�KDYH�QR�SRLVRQRXV�ORRNDOLNHV��&KLFN�
HQ�RI�WKH�ZRRGV�LV�HDV\�WR�LGHQWLI\�� 
 $V�,�ZDONHG�RQ�D� OLWWOH�IXUWKHU��,�VDZ�VRPH�KHQ�RI�WKH�ZRRGV��*ULIROD�IURQGRVD��RQ�DQ�ROG�RDN�VWXPS��
7KDW¶V�DQRWKHU�PXVKURRP�WKDW�KDV�QR�GDQJHURXV�ORRNDOLNHV��,�ZDONHG�RQ�IXUWKHU�DQG�IRXQG�HYHQ�PRUH�KHQ�� 
 6R��ZKHQ�\RX¶UH�LQ�WKH�ZRRGV��ORRN�DOO�DURXQG—VRPH�JR�IRU�WKH�ELUGV��VRPH�JR�IRU�WKH�WUHHV��,�ZDV�MXVW�
JRLQJ�WR�GR�VRPH�SUHS�ZRUN��DQG�JHW�VRPH�VRODFH��DQG�HQGHG�XS�EHLQJ�UHZDUGHG�ZLWK�D�ZRQGHUIXO�DXWXPQ�VXU�
SULVH� 
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:LQWHU�&RQWLQXHG��SDJH�� 
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:LQWHU�FRQWLQXHG� 
 

 

$QRWKHU�0DU\ODQG�PDPPDO�IRXQG�LQ�DEXQGDQFH�DW�0DUVK\�3RLQW�LV�WKH�JUD\�VTXLUUHO��7KH�JUD\�VTXLUUHO�GRHV�QRW�OHW�
ZLQWHU�ZHDWKHU� VORZ� LW� GRZQ��8QOLNH�PRVW�PDPPDOV�� VTXLUUHOV� DUH� KRPHRWKHUPV��ZKLFK�PHDQV� WKDW� WKHLU� ERG\�
WHPSHUDWXUH�UHPDLQV�DOPRVW�FRQVWDQW�GXULQJ�WKH�\HDU��7UHH�VTXLUUHOV�VXFK�DV�WKH�JUD\�VTXLUUHO�GR�QRW�KLEHUQDWH��
5DWKHU��WKH\�FRQVWUXFW�ZDUP�GHQV�WR�VOHHS�LQ�GXULQJ�ZLQWHU�QLJKWV�DQG�RIWHQ�VKDUH�WKH�GHQ�ZLWK�RWKHU�JUD\�VTXLU�
UHOV� 
 
,QVHFWV�HPSOR\�D�YDULHW\�RI�PHWKRGV�WR�VXUYLYH�WKH�ZLQWHU��6FLHQWLVWV�XVH�WKH�WHUP�³RYHUZLQWHU´�ZKHQ�WKH\�GLVFXVV�
LQVHFWV�OLYLQJ�WKURXJK�WKH�ZLQWHU��2QH�H[WUHPH�ZLQWHU�VXUYLYDO�WHFKQLTXH�LV�WKH�IDQWDVWLF�MRXUQH\�XQGHUWDNHQ�E\�WKH�
PRQDUFK�EXWWHUIO\��0RQDUFK�EXWWHUIOLHV�IURP�WKH�HDVWHUQ�8QLWHG�6WDWHV��LQFOXGLQJ�0DU\ODQG��GHSDUW�LQ�ODWH�VXPPHU�
DQG�WKH�DXWXPQ�WR�PLJUDWH�WR�0H[LFR��7KH\�WKHQ�KLEHUQDWH�LQ�R\DPHO�ILU�WUHHV�DQG�HPHUJH�IURP�FRFRRQV�LQ�WKH�
VSULQJ�WR�PDNH�WKH�MRXUQH\�EDFN�WR�WKH�&KHVDSHDNH�%D\�UHJLRQ�DQG�RWKHU�SRLQWV�QRUWK� 
 
0RVW�0DU\ODQG�EXWWHUIOLHV��KRZHYHU��GR�QRW�OHDYH�WKH�VWDWH�IRU�ZLQWHU��7KH�IRXU�VWDJHV�RI�D�EXWWHUIO\¶V�OLIH�DUH����
HJJ�����ODUYD�����SXSD��DQG����DGXOW��7KH�VZDOORZWDLO�EXWWHUIO\�VSHQGV�WKH�ZLQWHU�LQ�WKH�SXSD�VWDJH��DOVR�FDOOHG�D�
FKU\VDOLV��7KH�SXSD� LV�DWWDFKHG�WR�EDUN��WZLJV��RU�RWKHU�VWUXFWXUHV��DQG�WKH�VZDOORZWDLO� UHPDLQV�DWWDFKHG�XQWLO� LW�
HPHUJHV�DV�DQ�DGXOW�LQ�VSULQJ���2WKHU�VSHFLHV�RI�EXWWHUIOLHV�RYHUZLQWHU�DV�HJJV�RU�DV�ODUYDH��7KH�IXWXUH�EXWWHUIOLHV�
VWD\�LQ�0DU\ODQG�XQWLO�WKH\�ILQLVK�WKHLU�VWDJHV�RI�GHYHORSPHQW�ZKHQ�WKH�VSULQJ�EULQJV�ZDUPHU�ZHDWKHU� 
 
7KH�ODVW�FDWHJRU\�RI�OLYLQJ�WKLQJ�VXUYLYLQJ�WKH�ZLQWHU�LV�JUDVV��*UDVV�REYLRXVO\�GRHV�QRW�KDYH�WKH�RSWLRQ�RI�SXOOLQJ�
XS�URRWV�DQG�KHDGLQJ�VRXWK��,Q�WKH�&KHVDSHDNH�%D\�UHJLRQ��DV�ZLWK�RWKHU�PLG-$WODQWLF�HQYLURQPHQWV��JUDVV�RIWHQ�
WXUQV�EURZQ�LQ�WKH�ZLQWHU���6KRUWHU�ZLQWHU�GD\V�DQG�FROGHU�WHPSHUDWXUHV��DORQJ�ZLWK�GHVLFFDWLRQ�E\�ZLQWHU�ZLQGV��
FDQ�FDXVH�JUDVV�WR�JR�GRUPDQW��7KLV�PHDQV�WKDW�WKH�JUHHQ�JUDVV�VWDON�WXUQV�EURZQ�LQ�RUGHU�WR�SURWHFW�WKH�FURZQ��
7KH�FURZQ�LV�ZKHUH�WKH�JUDVV�URRWV�DQG�EODGHV�MRLQ�WR�PHHW�WKH�JURXQG��,I�WKH�FURZQ�UHPDLQV�LQWDFW�GXULQJ�WKH�
ZLQWHU��WKH�EODGHV�ZLOO�JURZ�EDFN�LQ�WKH�VSULQJ�ZKHQ�WKH�UDLQV�UHMXYHQDWH�WKH�JUDVV�DQG�RWKHU�SDUWV�RI�QDWXUH��DQG�
PRYH�LQWR�WKH�IHUWLOH�F\FOHV�RI�VSULQJ�DQG�VXPPHU� 
 

0DUVK\�3RLQW�1HZVOHWWHU�6WDII 

(GLWRU���*HUU\�2VKPDQ�-�/D\RXW�DQG�'HVLJQ���*LQQ\�(OOLRWW 


