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) RU�P RUH�LQIRUP DWLRQ�SOHDVH�FDOO�6WDQ�DW�� � � �� � � � �RU�HP DLO�FLQHVDQLW\ # P WV�QHW�
�

UHFUHDWH��UHN¶U• �› W¶� �YW��±DW¶_HG��� DW¶LQJ��^� �/ �UHFUHDWXV��SS��RI�UHFUHDUH���WR�UHVWRUH��UHIUHVK��FUHDWH�DQHZ` �
WR�SXW�IUHVK�OLIH�LQWR��UHIUHVK�RU�UHVWRUH�LQ�ERG\ �RU�PLQG��HVS��DIWHU�ZRUN��E\ �SOD\ ��DPXVHPHQW��RU�UHOD[ DWLRQ��

��

; nH0� ; Zk YWj _ed � Xo� H[ Yh[ Wj _ed �7KHUH�LV�DQ�RIWHQ�PLVVHG�GRXEOH�PHDQLQJ�LQ�WKH�ZRUG�ZH�XVH�WR�PHDQ�SOD\ ��$ OO�PDPPDO�VSHFLHV�
LQFOXGLQJ�KXPDQV�GR�WKHLU�PRVW�IXQGDPHQWDO�OHDUQLQJ�WKURXJK�SOD\ ��/ HDUQLQJ�LQ�WXUQ�UHVXOWV�LQ�WKH�RQJRLQJ�UHFUHDWLRQ�RI�WKH�VHOI��WKH�PLQG��DQG�DV�ZH�QRZ�NQRZ�
IURP�QHXUR�LPDJLQJ�VWXGLHV��WKH�EUDLQ��,Q�WKLV�ILOP�VHULHV�ZH�KRSH�WKH�YLHZHU�ZLOO�EH�HQWHUWDLQHG�DQG�HQOLJKWHQHG��( DFK�ILOP�LQ�WKH�WHQ�PRQWK�VHULHV�ZLOO�RIIHU�D�
GHSLFWLRQ�RI�DGGLFWLRQ�DQG�RU�PHQWDO�LOOQHVV��7KH�VFUHHQLQJ�ZLOO�EH�IROORZHG�E\ �D�OLJKWO\ �VWUXFWXUHG�GLVFXVVLRQ�RI�LVVXHV�SUHVHQWHG�LQ�WKH�ILOP��: KHQ�SRVVLEOH�D�

JXHVW�SDQHO�PD\ �EH�DVVHPEOHG�ZLWK�UHSUHVHQWDWLYH�FRQVXPHUV��IDPLO\ �PHPEHUV��DQG�RU�VHUYLFH�SURYLGHUV��7KLV�ZLOO�EH�IROORZHG�ZLWK�OLJKW�KRVSLWDOLW\ �RIIHULQJ�DQ�
RSSRUWXQLW\ �IRU�D�PRUH�SOD\ IXO�FRQYHUVDWLRQ�DQG�GLVFRXUVH��,W�LV�KRSHG�WKURXJK�WKLV�VHULHV�RI�ILOPV�WR�IXUWKHU�DQ�H[ FKDQJH�RI�LGHDV�WKURXJK�D�VKDULQJ�RI�

SHUVSHFWLYHV�WR�SURPRWH�JUHDWHU�XQGHUVWDQGLQJ�RI�OLYLQJ�ZLWK�PHQWDO�LOOQHVV��
�
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� � � 0 D U � � � � � �
7 % $ �

� � � $ S U � � � � � �
7 % $ �

� � � 0 D \ � � � � � �
7 % $ �

� � � - X Q H � � � � � �
7 % $ �
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� � � ) HEUXDU\ � � � � � � � ## !! .. 66!! 33��
³&DQYDV�´ �-RVHSK�* UHFR¶V�GUDPD�DERXW�
VFKL] RSKUHQLD��LV�REYLRXVO\ �D�ODERXU�RI�ORYH��,Q�
KLV�GLUHFWRU¶V�QRWH�0 U��* UHFR�ZULWHV��³,�JUHZ�XS�
ZDWFKLQJ�P\ �PRWKHU�EDWWOH�VFKL] RSKUHQLD��DQG�
WKRVH�KDUURZLQJ�PHPRULHV�KDG�D�SURIRXQG�
LPSDFW�RQ�PH�´ �+H�DGGV�WKDW�D�VFUHHQZULWLQJ�
SURIHVVRU�RQFH�WROG�KLP��³ : ULWH�ZKDW�\ RX�
NQRZ�´ �7KDW�DGYLFH�KDV�UHVXOWHG�LQ�D�PRYLH�WKDW�
ULQJV�HPRWLRQDOO\ �WUXH��GHVSLWH�VWUXFWXUDO�
FRQWULYDQFHV�DQG�GLP��ZDVKHG�RXW�FRORU��

%HFDXVH�0 DU\ �0 DULQR��WKH�DIIOLFWHG�PRWKHU��LV�SRUWUD\ HG�E\ �WKH�JLIWHG�
0 DUFLD�* D\ �+DUGHQ��³&DQYDV́ �QHYHU�WKUHDWHQV�WR�EHFRPH�WKH�NLQG�RI�
TXDVL�KRUURU�ILOP�WKDW�PRYLHV�DERXW�WKH�PHQWDOO\ �LOO�WHQG�WR�EH��&DVW�LQ�
D�UROH�WKDW�ZRXOG�WHPSW�PDQ\ �DFWRUV�WR�LQGXOJH�LQ�DZDUG�VHHNLQJ�
KLVWULRQLFV��0 V��+DUGHQ�XQGHUSOD\ V�0 DU\ ¶V�UHFXUUHQW�V\ PSWRPV�XQWLO�
WKH�ODVW�PRPHQW���

² �6WHSKHQ�+ROGHQ��7KH�1HZ�<RUN�7LPHV�
� � � � � � P LQ� � � 3 * �

�

1 RUWK�( QG�3RLQW�' RXJODV��
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, OOQHVV�5 HQGV�2 QH�0 LQG��7 KUHH�+ HDUWV�
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� : K\ �FDQ
W�\ RX�EH�QRUP DO" � �
6SRNHQ�E\ �WKH�� � � \ HDU�ROG�VRQ�RI�D�ZRPDQ�

VXIIHULQJ�IURP�VFKL] RSKUHQLD��WKLV�TXHVWLRQ�LV�ILOOHG�
ZLWK�VDGQHVV��FRQIXVLRQ�DQG�QRW�D�OLWWOH�IUXVWUDWLRQ��

7KDW�LW�JRHV�ZLWKRXW�DQ�DQVZHU�LV�LQGLFDWLYH�RI�
ZULWHU�GLUHFWRU�-RVHSK�* UHFR
V�HDUQHVW�DQG�

LQWHOOLJHQW�WUHDWPHQW�RI�WKH�VXEMHFW�RI�PHQWDO�LOOQHVV�
LQ�&DQYDV��DQ�$ PHULFDQ�LQGLH�GUDPD�WKDW�GHEXWHG�LQ�
� � � � ��EXW�RQO\ �DSSHDUHG�LQ�&DQDGLDQ�PRYLH�WKHDWUHV�

LQ�� � � � � ��
7KH�FKLOG�RI�D�SDUHQW�ZLWK�VFKL] RSKUHQLD��* UHFR�
GUHZ�IURP�KLV�RZQ�IDPLO\ �KLVWRU\ �IRU�KLV�GHEXW�

IHDWXUH��$ V�D�UHVXOW��WKH�EHVW�VFHQHV�KDYH�LPPHGLDF\ �
DQG�DXWKHQWLFLW\ �WKDW�KHOS�&DQYDV�ULVH�DERYH�WKH�
PRUH�PDZNLVK��79 �PRYLH�WUDSSLQJV��VXFK�DV�D�

PXVLFDO�VFRUH�WKDW�SOD\ V�
WRR�KHDYLO\ �RQ�WKH�

KHDUWVWULQJV��
,W�DOVR�EHQHILWV�IURP�

VHQVLWLYH�SHUIRUPDQFHV�E\ �
-RH�3DQWROLDQR�DQG�0 DUFLD�

* D\ �+DUGHQ�DV�-RKQ�DQG�
0 DU\ �0 DULQR��D�EOXH�

FROODU�FRXSOH�LQ�D�) ORULGD�
EHDFK�WRZQ�ZKR�VWUXJJOH�

WR�ZHDWKHU�WKH�WXUPRLO�
FDXVHG�E\ �0 DU\ 
V�LOOQHVV���

+HU�IULJKWHQLQJ�DQG�VRPHWLPHV�YLROHQW�HSLVRGHV�
KDYH�DQ�HVSHFLDOO\ �JUDYH�LPSDFW�RQ�VRQ�&KULV�

� ' HYRQ�* HDUKDUW���$ �WKRXJKWIXO�ER\ ��KH�XQGHUVWDQGV�
WKDW�KLV�PRWKHU�KDV�D�GLVHDVH�EXW�VWLOO�IHHOV�

KXPLOLDWHG�ZKHQ�KLV�QHLJKERXUV�RU�FODVVPDWHV�
ZLWQHVV�KHU�VWUDQJH�EHKDYLRXU��

0 DU\ �LV�LQVWLWXWLRQDOL] HG�DIWHU�KHU�ODWHVW�PHGLFDWLRQ�
IDLOV�WR�VWDELOL] H�KHU��5DWKHU�WKDQ�EHFRPH�FORVHU�LQ�

KHU�DEVHQFH��-RKQ�DQG�&KULV�GULIW�IXUWKHU�DSDUW��
XVLQJ�GLIIHUHQW�PHDQV�WR�GLVWUDFW�WKHPVHOYHV�IURP�

WKHLU�ZRUULHV�DQG�KXUWV��: KLOH�-RKQ�EXVLHV�KLPVHOI�
E\ �EXLOGLQJ�D�VDLOERDW��&KULV�EHFRPHV�D�VRUW�RI�

JUDGH�VFKRRO�IDVKLRQLVWD�E\ �PDNLQJ��
7�VKLUWV�IRU�KLV�IHOORZ�VWXGHQWV���

0 DU\ 
V�YLVLWV�KRPH�WR�FHOHEUDWH�7KDQNVJLYLQJ�DQG�
&KULV
V�ELUWKGD\ �\ LHOG�QHZ�GLVDVWHUV��7KH�EXULHG��

WHQVLRQV�ZLWKLQ�WKLV�IDPLO\ �XQLW�HYHQWXDOO\ �VXUIDFH��
ZLWK�UHVXOWV�WKDW�IHHO�UHDOLVWLF�DQG�GLVDSSRLQWLQJO\ �
SDW�E\ �WXUQV���
: LWK�LWV�FRQYHQWLRQDO�SDFNDJLQJ�DQG�RYHUHPSKDWLF�
VFRUH��&DQYDV�FDQ�RFFDVLRQDOO\ �UHVHPEOH�D�/ LIHWLPH�
7HOHYLVLRQ�UHPDNH�RI�$ �: RPDQ�8 QGHU�WKH�
,QIOXHQFH��-RKQ�&DVVDYHWHV
�PXFK�UDZHU�SRUWUDLW�RI�D�
IDPLO\ �FRSLQJ�ZLWK�D�PHQWDOO\ �XQEDODQFHG�PRWKHU��
/ XFNLO\ ��* UHFR
V�PRYLH�LV�JUHDWO\ �LPSURYHG�E\ �WKH�
VWURQJ�FRQWULEXWLRQV�RI�WKH�DFWRUV��HVSHFLDOO\ �
3DQWROLDQR��%HVW�NQRZQ�IRU�SOD\ LQJ�IRUN�WRQJXHG�
GLUWEDJV�LQ�0 HPHQWR�DQG�7KH�0 DWUL[ ��KH�SURYHV�WR�
EH�IDU�PRUH�DSSHDOLQJ�LQ�WKH�TXLHWHU�UROH�RI�D�PDQ�
ZKR�LV�IXQGDPHQWDOO\ �GHFHQW�EXW�XQVXUH�KRZ�WR�
UHODWH�WR�KLV�WURXEOHG�ZLIH�DQG�EHZLOGHUHG�VRQ��

( TXDOO\ �DGPLUDEOH�LV�
* UHFR
V�GHWHUPLQDWLRQ�QRW�
WR�VHQVDWLRQDOL] H�WKH�
VXEMHFW�RI�VFKL] RSKUHQLD��
,QVWHDG��KH�NHHSV�WKH�
GLVHDVH�ILUPO\ �ZLWKLQ�D�
EHOLHYDEOH�DQG�WKRURXJKO\ �
RUGLQDU\ �FRQWH[ W���
7KRXJK�&DQYDV�PD\ �QRW�
GHYLDWH�PXFK�IURP�WKH�
IRUPXOD�IROORZHG�E\ �VR�
PDQ\ �RWKHU�PRYLHV�DERXW�

IDPLOLHV�LPSHULOOHG�E\ �KHDOWK�FULVHV��LW
V�XQXVXDOO\ �
SHUFHSWLYH�DERXW�WKH�ZD\ V�WKDW�ORYHG�RQHV�SURFHVV�
�RU�IDLO�WR�SURFHVV��WKH�UHVXOWLQJ�VWUHVV��$ QG�ZKLOH�
FKLOGUHQ�OLNH�&KULV�PD\ �ORQJ�IRU�D�PRWKHU�ZKR�DFWV�
OLNH�DOO�WKH�RWKHUV��WKH\ 
YH�DOVR�H[ SHULHQFHG�HQRXJK�
KDUGVKLSV�WR�NQRZ�DERXW�WKH�WURXEOH�ZLWK�QRUPDO��
� �-DVRQ�$ QGHUVRQ��6SHFLDO�WR�WKH�7RURQWR�6WDU�
�

&$ 1 9 $ 6�
: ULWWHQ�DQG�GLUHFWHG�E\ �-RVHSK�* UHFR��GLUHFWRU�RI�
SKRWRJUDSK\ ��5RE�6ZHHQH\ ��HGLWHG�E\ �1 LQD�. DZDVDNL��PXVLF�
E\ �-RHO�* RRGPDQ��SURGXFWLRQ�GHVLJQHU��%LOO�&LPLQR��SURGXFHG�
E\ �6KDURQ�/ DQH��$ GDP�+DPPHO��/ XF\ �+DPPHO��-RH�
3DQWROLDQR�DQG�%LOO�( UIXUWK��5XQQLQJ�WLPH��� � � �PLQXWHV���
�
: ,7+��-RH�3DQWROLDQR��-RKQ�0 DULQR���0 DUFLD�* D\ �+DUGHQ�
�0 DU\ �0 DULQR���' HYRQ�* HDUKDUW��&KULV�0 DULQR���3DXO�/ DVD�
�+HFWRU���0 DUFXV�-RKQV��6DP��DQG�6RSKLD�%DLUOH\ �� ' DZQ��

�

&UHGLWV�DQG�DFNQRZOHGJHPHQWV��7KDQNV�WR�0 LFDK�+RXVH��WKH�0 DQLWRED�6FKL] RSKUHQLD�6RFLHW\ ��DQG��
WKH�: 5+ $ �1 RUWK�( QG�3RLQW�' RXJODV�&KURQLF�' LVHDVHV�3UHYHQWLRQ�,QLWLDWLYH�IRU�WKHLU�FRQWLQXLQJ�VXSSRUW��


