
KWWSV���ZZZ�KROO\ZRRGUHSRUWHU�FRP�UHYLHZ�OL]�VHSW«

�$5�$)�� +/ (� -����$'(�-/�� 1$ 2�©�	*''42**��� +*-/ -

� ���'$+

������$0�3'7�����������E\�(OL]DEHWK�.HUU�


/L]�LQ�6HSWHPEHU
��)LOPDUW�
5HYLHZ

� � � �

&RXUWHV\�RI�&LQHPD�0DQDJHPHQW�*URXS

/L]�LQ�6HSWHPEHU�6WLOO���+�����

7+(�%27720�/,1(

$�PRYLQJ�LI�VOLJKWO\�FRQYHQWLRQDO�GUDPD¬� �



$'9(57,6(0(179HQH]XHODQ�ZULWHU�GLUHFWRU�)LQD�
7RUUHV�DGDSWV��XSGDWHV�DQG�
UHORFDWHV�WKH�ODWH�-DQH�
&KDPEHUV¶�VWDJH�GUDPD�
7KH�KHDOLQJ�SRZHU�RI�VLVWHUKRRG�DQG�JHQXLQH�HPRWLRQDO�

FRQQHFWLRQ�WKDW�WUDQVFHQGV�VH[XDOLW\�DUH�DW�WKH�KHDUW�RI�/L]�LQ�

6HSWHPEHU��)LQD�7RUUHV·�ILUVW�ILOP�VLQFH�+DEDQD�(YD�LQ�������

)DPLOLDU�LQ�WKH�EHVW�VHQVH�RI�WKH�ZRUG��XQIXVV\�DQG�

UHVROXWHO\�RQH�KDQNLH��7RUUHV�RQFH�DJDLQ�WXUQV�WKH�FDPHUD�

RQ�DQ�LQGHSHQGHQW�ZRPDQ�ZKR�XQDSRORJHWLFDOO\�SXWV�KHUVHOI�

DQG�KHU�QHHGV�ILUVW��/L]�LQ�6HSWHPEHU�VKRXOG�KDYH�D�JRRG�UXQ�DW�IHVWLYDOV�DQG�/*%7�HYHQWV�DV�ZHOO�DV�RXWOHWV�

VHHNLQJ�6SDQLVK�ODQJXDJH�FRQWHQW��7DUJHWHG�DUW�KRXVH�GLVWULEXWLRQ�LV�D�GLVWLQFW�SRVVLELOLW\�FRQVLGHULQJ�WKH�

ILOP·V�RYHUDOO�SROLVK�DQG�WKH�UHFRJQL]DELOLW\�RI�VWDU�3DWULFLD�9HODVTXH]�

%DVHG�RQ�SOD\�-DQH�&KDPEHUV·�JURXQGEUHDNLQJ�/DVW�6XPPHU�DW�%OXHILVK�&RYH��7RUUHV�VWULSV�DZD\�PXFK�RI�

WKH������VWDJH�SOD\·V�ELJJHU�SORW�SRLQWV�DERXW�PDUULDJH��FKLOGUHQ��FDUHHU��IDPLO\�DQG�WKH��DW�WKDW�WLPH��

KD]DUGRXV�PRYH�RI�FRPLQJ�RXW�IRU�D�PRUH�VWUHDPOLQHG�GUDPD�DERXW�KHDOLQJ��FORVXUH�DQG�LGHQWLW\��7KDW·V�QRW�

WR�VD\�WKH�KD]DUGV�RI�EHLQJ�RXW�JD\�KDYH�YDQLVKHG��EXW�DW�D�WLPH��������ZKHQ�LW�LV�FRQVLGHUDEO\�HDVLHU�DQG�

OHVV�SLRQHHULQJ�WR�H[SORUH�WKH�/*%7�H[SHULHQFH�LQ�ILOP�DQG�RQ�WHOHYLVLRQ��7RUUHV�PDGH�WKH�ULJKW�FKRLFH�WR�

SODFH�KHDYLO\�WUDGHG��SROLWLFDO�VXEMHFW�PDWWHU�RQ�WKH�PDUJLQV�RI�WKH�QDUUDWLYH�DQG�FRQFHQWUDWH�RQ�WKH�FRUH�

VWRU\�DERXW�WZR�ZRPHQ�ZKR�ILQG�FRPIRUW�DQG�FRPSDQLRQVKLS�LQ�HDFK�RWKHU�ZKHQ�WKH\�QHHG�LW�PRVW�

:KLOH�RQ�KHU�ZD\�WR�YDFDWLRQ�ZLWK�KHU�KXVEDQG��DQG�SHUKDSV�WR�PHQG�D�EURNHQ�PDUULDJH��(YD��(ORLVD�

0DWXUHQ��UXQV�LQWR�FDU�WURXEOH�DQG�VWRSV�LQ�D�VPDOO�WRZQ�IRU�UHSDLUV��:LWK�QR�DFFRPPRGDWLRQV�DYDLODEOH�LQ�

WKH�YLOODJH��WKH�PHFKDQLF�GLUHFWV�KHU�WR�0DUJRW��(OED�(VFREDU���ZKR�UXQV�D�VHDVLGH�UHVRUW�RI�VRUWV��ZKLFK�

KDSSHQV�WR�EH�D�OHVELDQ�FRORQ\��D�FKDUPLQJO\�UHWUR�LGHD���$IWHU�DQ�LQLWLDOO\�FUDQN\�HQFRXQWHU�ZLWK�UHVLGHQW�/L]�

�9HODVTXH]��7KH�0XPP\��7KH�/�:RUG��VKH�WDNHV�KHU�XS�RQ�KHU�LQYLWDWLRQ�WR�GLQQHU�ZLWK�WKH�UHVW�RI�WKH�

JXHVWV��/L]·V�ROGHVW�IULHQG�$Q\��$UOHWWH�7RUUHV���KHU�IRUPHU�ORYHU�DQG�GRFWRU�'RORUHV��0LPL�/D]R��DQG�WKH�

DJJUHVVLYH�&RTXL��'DQD\�*DUFLD��3ULVRQ�%UHDN��DPRQJ�RWKHUV��7KH\·UH�KRUULILHG�WKDW�D�VWUDLJKW�ZRPDQ�KDV�

HQWHUHG�WKHLU�KDYHQ��EXW�HDVH�XS�DV�VRRQ�DV�/L]�ZDJHUV�VKH�FDQ�EHG�WKH�FOXHOHVV�(YD�LQ�D�IHZ�GD\V��

8QVXUSULVLQJO\��WKH�JDQJ�RI�XQLIRUPO\�JRUJHRXV�IULHQGV�ZDUP�XS�WR�(YD��LQ�SDUWLFXODU�$Q\��ZKR�HQFRXUDJHV�

/L]�WR�DFW�RQ�KHU�JURZLQJ�IHHOLQJV��7KH�SUREOHP�IRU�/L]�LV�WKDW�VKH�KDV�WHUPLQDO�FDQFHU�

/L] LQ 6HSWHPEHU LV WKH VWXII WKDW PHORGUDPD LV PDGH RI� EXW 7RUUHV NHHSV WKLQJV DW D ORZ VLPPHU UDWKHU WKDQ

+RYHU���0D[�+RYHUERDUG

6DYH����

5HJ��������

������

2IIHU�IRU



/L]�LQ�6HSWHPEHU�LV�WKH�VWXII�WKDW�PHORGUDPD�LV�PDGH�RI��EXW�7RUUHV�NHHSV�WKLQJV�DW�D�ORZ�VLPPHU�UDWKHU�WKDQ�

OHWWLQJ�WKH�PDWHULDO�VSLUDO�LQWR�KLVWULRQLFV�DQG�WHDUV��7KH�VWRU\�XQIROGV�LQ�WKH�VXQQ\��OX[XULRXV��VZHOWHU\�SDUW�RI�

9HQH]XHOD�DQG�FLQHPDWRJUDSKHU�&HOLDQD�&DUGHQDV�EDWKHV�WKH�SRVWFDUG�UHDG\�SK\VLFDO�HQYLURQPHQW�LQ�

EULJKW�EOXH��OXVK�JUHHQ�DQG�VRIW�JROG��EHO\LQJ�WKH�HPRWLRQDO�XSKHDYDO�ZLWKLQ�LW��$V�/L]�GHDOV�ZLWK�KHU�PRUWDOLW\�

DQG�GUHDG�WKDW�VKH·OO�EH�IRUJRWWHQ��(YD�VWUXJJOHV�ZLWK�WKH�ORVV�RI�KHU�\RXQJ�VRQ�WR�FDQFHU�DV�ZHOO��:DWFKLQJ�

WKH�SDLU�ILOO�LQ�WKH�JDSV�HDFK�VR�GHVSHUDWHO\�QHHGV�³�VRPHWKLQJ�OLIH�DIILUPLQJ��D�VDOYH�WR�IHHOLQJV�RI�JXLOW�³�

DQG�QRW�KDYLQJ�WKHLU�UHODWLRQVKLS�KDPSHUHG�E\�SHWW\�MHDORXVLHV�DQG�FDWWLQHVV��EHFDXVH��JLUOV���LV�UHIUHVKLQJ�

HYHQ�LI�WKH�PDWHULDO�LV�KRDU\�

7RUUHV�GHPRQVWUDWHV�WKH�VDPH�GHOLFDWHO\�VHQVXDO�WRXFK�VKH�ILUVW�UHYHDOHG�LQ�KHU������GHEXW��2ULDQD��DQG�OLNH�

WKDW�ILOP�VKH�UHPDLQV�VWHDGIDVWO\�FRQYHQWLRQDO�LQ�KHU�ILOPPDNLQJ��,Q�PDQ\�ZD\V�WKDW�LV�/L]·V�FKDUP��7KH�ILOP�

EHORQJV�WR�WKH�ZRPHQ��PRVW�RI�ZKRP�DUH�YLYLG�HYHQ�LI�WKH\�DUH�VNHWFKHV��DQG�RFFDVLRQDOO\�DUFKHW\SHV�QRZ���

9HODVTXH]�LV�DIIHFWLQJ�DV�D�ZRPDQ�VR�FRQFHUQHG�ZLWK�KHU�RZQ�VHOI�VXIILFLHQF\�WKDW�VKH·V�SURKLELWHG�KHUVHOI�

HPRWLRQDO�LQWLPDF\��HYHQ�DV�VKH�VWDUHV�GRZQ�GHDWK��%XW�LW·V�QRW�DOO�PLVHU\��$UOHWWH�7RUUHV�DQG�*DUFLD�EULQJ�D�

ZHOFRPH�VHQVH�RI�SOD\IXOQHVV�WR�WKH�VWRU\�DQG�WKH�RYHUDOO�WRQH�RI�HDV\�FDPDUDGHULH�LV�XQGHQLDEOH��7RUUHV�

KDV�RQFH�DJDLQ�SURYHQ�WKH�ZKHHO�GRHVQ
W�DOZD\V�QHHG�WR�EH�UHLQYHQWHG�

3URGXFWLRQ�FRPSDQ\��$UDUDUH�)LOPV

&DVW��3DWULFLD�9HODVTXH]��(ORLVD�0DWXUHQ��0LPL�/D]R��$UOHWWH�7RUUHV��'DQD\�*DUFLD��(OED�(VFREDU��0DULD�

/XLVD�)ORUHV��/XLV�*HURQLPR�$EUHX��0DUFRV�&DUUHQR

'LUHFWRU��)LQD�7RUUHV

6FUHHQZULWHU��)LQD�7RUUHV

3URGXFHU��-XG\�0LOOHU��/DXUD�2UDPDV��0DWW�&RRSHU

([HFXWLYH�SURGXFHU��/L]�0DJR

'LUHFWRU�RI�SKRWRJUDSK\��&HOLDQD�&HDUGHQDV

3URGXFWLRQ�GHVLJQHU��5HQQX�%DUULRV��5RJHU�9DUJDV

(GLWRU��$OHVKND�)HUUHUR

0XVLF��2OHJ�´+HLQDOLµ�6KSXGHLNR��-DYLHU�%ODQFR��8OLVHV�+DGMLV��6KDURQ�6PLWK

&DVWLQJ�GLUHFWRU��/XLV�&DVWLOOR

:RUOG�VDOHV��&LQHPD�0DQDJHPHQW�*URXS



J S

1R�UDWLQJ�����PLQXWHV¬

� �

�

(/,=$%(7+�.(55
� WKUQHZV#WKU�FRP

� #WKU




