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:HVOH\�&KDSHO�&RQWDFWV 
 
0LQLVWHU��5HY��&KULVWLQH�*LOOHVSLH�  
6HQLRU�6WHZDUG��/HV�6XGURQ�� ����������������  
&KXUFK�&RXQFLO�6HFUHWDU\��-HQQ\�*RRGZLQ�� ���������� 
6DIHJXDUGLQJ�2IILFHU��&KULVWLQH�6XGURQ ���������� 
)RFXV�(GLWRU��-XGLWK�<HDWV��H-PDLO�MXGLWK\HDWV�#JPDLO�FRP 
:HEVLWH��ZZZ�ZHVOH\FKDSHOKDUURJDWH�RUJ�XN 
 
 

:HVOH\�&HQWUH�&RQWDFWV� 
 
:HVOH\�&HQWUH�0DQDJHU��3KLOLSSD�)UHQFK��3LSSD� 
PDQDJHU#ZHVOH\FHQWUHKDUURJDWH�RUJ�XN 
3UHPLVHV�0DQDJHU��'DYLG�0HJJLQVRQ 
GDYLG#ZHVOH\FHQWUHKDUURJDWH�RUJ�XN ���������� 
$GPLQLVWUDWRU��/\QQH�&ORVH 
DGPLQ#ZHVOH\FHQWUHKDUURJDWH�RUJ�XN ���������������  
7HOHSKRQH�� ������������� 
:HEVLWH��ZZZ�ZHVOH\FHQWUHKDUURJDWH�RUJ�XN 
 

 
7KH�GHDGOLQH�IRU�:HVOH\�)RFXV�RQ�)HEUXDU\�LV����-DQXDU\������� 
 
3OHDVH� VHQG� DQ\� QRWLFHV�� QHZV�� DUWLFOHV�� SKRWRJUDSKV� WR� -XGLWK�
<HDWV����������������MXGLWK\HDWV�#JPDLO�FRP� 
�  
:HVOH\�)RFXV�RQ�-DQXDU\�LV�DOVR�RQ�WKH�ZHEVLWH� 
 
,I� \RX� ZRXOG� DOVR� OLNH� WR� UHFHLYH� WKH�PRQWKO\� QHZVOHWWHU� E\� H-
PDLO�SOHDVH�OHW�-XGLWK�NQRZ�� 

)URQW�FRYHU�LOOXVWUDWLRQ���7KH $GRUDWLRQ�RI�WKH�0DJL RU 7KH�
(SLSKDQ\ LV�D WULSW\FK RLO�SDLQWLQJ�RQ�ZRRG�SDQHO�E\�
WKH 1HWKHUODQGLVK DUWLVW +LHURQ\PXV�%RVFK��H[HFXWHG�DURXQG�
����-�����>�@ ,W�LV�KRXVHG�LQ�WKH 0XVHR�GHO�
3UDGR RI 0DGULG� 6SDLQ�� 
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�$GRUDWLRQBRIBWKHB0DJLB
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0HVVDJH�IURP�RXU�0LQLVWHU 
 
6RUWLQJ�RXW�WKH�ILOLQJ�FDELQHW�UHFHQWO\�,�FDPH�DFURVV�WKH�VFKRRO�
QHZVOHWWHU�IRU�6HSWHPEHU�������ZKLFK�DQQRXQFHG�WKDW�0LVV�&��
*LOOHVSLH�KDG�MRLQHG�WKH�WHDFKLQJ�VWDII� 
 
,W�KDG�EHHQ�SURGXFHG�E\�WKH�YHU\�FRPSHWHQW�VFKRRO�VHFUHWDU\�ZKR�
KDG�W\SHG�WKH�VWHQFLO�DQG�VRPHKRZ�DGGHG�WZR�FDUWRRQ�GUDZLQJV�
EHIRUH�UROOLQJ�LW�RQWR�WKH�GUXP�RI�WKH�HOHFWULF�GXSOLFDWLQJ�PDFKLQH�
ZKLFK�QR�RWKHU�PHPEHU�RI�VWDII�ZDV�DOORZHG�WR�WRXFK� 
 
$W�WKH�WLPH��LW�ZDV�DQ�LPSUHVVLYH�SXEOLFDWLRQ�EXW�QRZ�LW�ORRNV�YHU\�ROG�
IDVKLRQHG���7KH�NLQG�RI�SDSHU�DQG�SULQW��WKH�IRUPDO�SKUDVLQJ�DQG�XVH�
RQO\�RI�WLWOHV�DQG�VXUQDPHV��WKH�FRVW�RI�VFKRRO�GLQQHUV�-�MXVW���S�D�
GD\��DOO�SURFODLP�WKDW�WKH�SXEOLFDWLRQ�LV�YHU\�RXW�RI�GDWH� 
 
7KLV�PRQWK�VHHV�WKH�EHJLQQLQJ�RI�D�QHZ�YHQWXUH�IRU�:HVOH\�–�D�
PRQWKO\�QHZVOHWWHU�DQG�QRWLFH�VKHHW���,W�ZLOO�UHSODFH�WKH�ZHHNO\�
QRWLFHV�DQG�TXDUWHUO\�)RFXV�PDJD]LQH���7KH�QHZ�SXEOLFDWLRQ�ZLOO�UHWDLQ�
WKH�KLJK�VWDQGDUGV�RI�SURGXFWLRQ�WKDW�ZH�KDYH�EHFRPH�XVHG�WR��EXW�
ZLOO�JLYH�WKH�RSSRUWXQLW\�WR�VKDUH�FKXUFK�IDPLO\�QHZV�PRUH�IUHTXHQWO\�
ZKLOVW�DYRLGLQJ�VRPH�RI�WKH�UHSHWLWLRQ�IRXQG�LQ�WKH�ZHHNO\�QRWLFHV���
:H�DUH�LQGHEWHG�WR�-XGLWK�QRW�RQO\�IRU�HGLWLQJ�DQG�SULQWLQJ�LW�IRU�XV��
EXW�DOVR�IRU�HQFRXUDJLQJ�XV�WR�HPEUDFH�QHZ�LGHDV�EHIRUH�WKH�ROG�
RQHV�KDG�EHFRPH�GDWHG�DQG�WLUHG� 
� 
,�KRSH�WKDW�\RX�HQMR\�UHDGLQJ�WKH�QHZ�SXEOLFDWLRQ���'R�UHPHPEHU��
WKRXJK��FKXUFK�QHZVOHWWHUV�RQO\�ZRUN�ZKHQ�SHRSOH�RIIHU�LQIRUPDWLRQ�
DQG�DUWLFOHV�WR�EH�VKDUHG���3OHDVH�GR�JHW�LQYROYHG�DQG�PDNH�WKLV�D�
VXFFHVV�� 
 
:LWK�EHVW�ZLVKHV 
&KULVWLQH 

)URP�WKH�(GLWRU���:HOFRPH�WR�RXU�QHZ-ORRN�1HZV-VKHHW�)RFXV���
'R�NHHS�LW�KDQG\�VR�WKDW�\RX�FDQ�UHIHU�WR�LW�GXULQJ�WKH�PRQWK���
'DWHV�IRU�RXU�UHJXODU�DFWLYLWLHV�DUH�LQ�WKH�PLGGOH�VHFWLRQ�IRU�\RXU�
FRQYHQLHQFH��SS������URWDV�IRU�YDULRXV�DFWLYLWLHV�DUH�RQ�S�� 
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7KDQN�\RX�&KULVWLQH� 

5HY��&KULVWLQH�*LOOHVSLH�FDPH�WR�WKH�WKHQ�+DUURJDWH�
&LUFXLW�RYHU�WZHOYH�\HDUV�DJR�DQG�LQ�WKDW�WLPH�KDV�
KDG�PLQLVWHULDO�UHVSRQVLELOLW\�IRU�ILYH�FKXUFKHV�LQ�
ZKDW�LV�QRZ�WKH�1LGG�9DOOH\�&LUFXLW�� 
 
$W�:HVOH\�&KDSHO�ZH�KDYH�EHHQ�YHU\�JUDWHIXO�IRU�
&KULVWLQH·V�PLQLVWU\�DQG�SDVWRUDO�FDUH��&KULVWLQH�

IRUPHG�D�YHU\�VWURQJ�DQG�HIIHFWLYH�SDUWQHUVKLS�ZLWK�5HY��7UHYRU�
'L[RQ�DOWKRXJK�WKHUH�ZDV�RQO\�HYHU�RQH�ERVV��VRUU\�7UHYRU� 
 
&KULVWLQH�KDV�EHHQ�D�JUHDW�HQFRXUDJHU�WR�PDQ\�RI�XV��DOZD\V�DFWLYHO\�
DORQJVLGH�DQG�VXSSRUWLYH�DV�D�QHZ�PLVVLRQ�DFWLYLW\�EHJDQ�RU�D�QHZ�
IRUP�RI�ZRUVKLS�ZDV�WULHG��7KH�ZD\�LQ�ZKLFK�&KULVWLQH�KDV�
HQFRXUDJHG�DQG�EHFRPH�LQYROYHG�KHUVHOI�KDV�EHHQ�YHU\�VSHFLDO��6KH�
DOVR�KDV�OLWWOH�UHVSHFW�IRU�KHU�GD\�RII��DQG�RIWHQ�DWWHQGV�HYHQWV�RQ�D�
)ULGD\���&KULVWLQH�GRHV�QRW�OLNH�WR�ZDVWH�WLPH�DW�FKXUFK�PHHWLQJV�DQG�
VKH�LV�IDPRXV�IRU�EULQJLQJ�SRWHQWLDOO\�ORQJ�UDPEOLQJV�RI�RWKHUV�WR�D�
VXFFLQFW�DQG�HQDEOLQJ�FORVH��ZLWKRXW�XSVHWWLQJ�DQ\RQH��+RZHYHU�
&KULVWLQH�KDV�JLYHQ�VLJQLILFDQWO\�RI�KHU�WLPH�WKURXJKRXW�KHU�SDVWRUDO�
PLQLVWU\��DQG�SURYLGHG�FDUH��FRPSDVVLRQ�DQG�IULHQGVKLS�WR�PDQ\�
SHRSOH���&KULVWLQH�KDV�DOZD\V�EHHQ�YHU\�VXSSRUWLYH�RI�WKH�PDQ\�
IHOORZVKLS�DQG�DFWLYLW\�JURXSV�ZLWKLQ�KHU�FKXUFKHV�DQG�KHU�GU\�VHQVH�
RI�KXPRXU�KDV�RIWHQ�EHHQ�XVHG�JUDFHIXOO\�LQ�PDQ\�VLWXDWLRQV� 
 
2Q�D�SHUVRQDO�QRWH�,�ILUVW�KHDUG�DERXW�&KULVWLQH�WKLUWHHQ�\HDUV�DJR�
ZKLOH�DWWHQGLQJ�D�IDLWK�OXQFK�LQ�%ROWRQ��,W�KDG�MXVW�EHHQ�DQQRXQFHG�
WKDW�&KULVWLQH�ZDV�PRYLQJ�WR�+DUURJDWH�DQG�ZKHQ�LW�ZDV�NQRZQ�WKDW�
LW�ZDV�P\�KRPH�WRZQ�D�QXPEHU�RI�SHRSOH�VKDUHG�WKHLU�WKRXJKWV�RI�
WKHLU�5HY��&KULVWLQH��(YHU\RQH�ZDV�VRUU\�WR�ORVH�KHU�DQG�DOO�VSRNH�ZLWK�
JUHDW�DIIHFWLRQ�DQG�ZDUP�SHUVRQDO�VWRULHV� 
 
$V�&KULVWLQH�SUHSDUHV�WR�PRYH�DJDLQ�LQ�KHU�PLQLVWU\��VKH�WDNHV�ZLWK�
KHU�WKH�ORYH�DQG�DIIHFWLRQ�RI�PDQ\�ZLWKLQ�WKH�1LGG�9DOOH\�&LUFXLW�DQG�
KHUH�LQ�:HVOH\�&KDSHO��,W�LV�RXU�WXUQ�WR�EH�VRUU\�WR�VHH�KHU�JR�EXW�
ZLWK�RXU�ORYH�DQG�DIIHFWLRQ�DQG�ZH�NQRZ�VKH�ZLOO�EH�D�JUHDW�EOHVVLQJ�
WR�WKRVH�ZLWKLQ�WKH�*RROH�DQG�6HOE\�&LUFXLW�� 
 
7KDQN�\RX�&KULVWLQH�DQG�*RG�EOHVV�\RX�DOZD\V� 

 
/HV�6XGURQ��6HQLRU�6WHZDUG 
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%RRN�&OXE�5HYLHZ 
 

:H�ZHUH�DVNHG�WR�EULQJ�DORQJ�RXU�IDYRXULWH�3KLOLSSD�*UHJRU\�QRYHO��
DQG�LQWURGXFH�LW�WR�WKH�JURXS��ZKLFK�ZH�GLG��ZKLOVW�HQMR\LQJ�D�IHVWLYH�
VSUHDG���7KH�/DG\�RI�WKH�5LYHUV��7KH�:KLWH�4XHHQ��7KH�5HG�4XHHQ���7KH�
2WKHU�%ROH\Q�*LUO��7KH�%ROH\Q�,QKHULWDQFH��7KUHH�6LVWHUV��7KUHH�4XHHQV�
ZHUH�DPRQJVW�WKH�ERRNV�WKDW�ZH�WDONHG�DERXW���8QGHUVWDQGDEO\�VRPH�
RI�XV�EURXJKW�DORQJ�WKH�VDPH�WLWOHV���:H�KDG�DQ�H[FHOOHQW�GLVFXVVLRQ�
HYHQ�WKRXJK�ZH�GLGQ·W�DOO�SDUWLFXODUO\�OLNH�3KLOLSSD�*UHJRU\·V�QRYHOV���
2QH�SHUVRQ�GLG�QRW�UHDG�KHU�FKRVHQ�ERRN�EHFDXVH�VKH�KDG�KHDUG�WKDW�
LW�ZDV�QRW�KLVWRULFDOO\�FRUUHFW��WKRXJK�PRVW�RI�XV�DJUHHG�WKDW�RQ�WKH�
ZKROH�WKH�DXWKRU�ZDV�UHQRZQHG�IRU�KHU�WKRURXJK�UHVHDUFK�DOEHLW�VKH�
HPEHOOLVKHG�WKH�IDFWV�WR�PDNH�WKH�KLVWRU\�PRUH�UHDGDEOH���$QRWKHU�GLG�
QRW�OLNH�VWRULHV�DERXW�NLQJV�DQG�TXHHQV�DQG�SUHIHUUHG�WR�UHDG�DERXW�
WKH�RUGLQDU\�PDQ�LQ�WKH�VWUHHW���7KHUHIRUH�KHU�SUHIHUHQFH�ZDV�IRU�
DQRWKHU�DXWKRU�&�-�6DQVRP�ZKR�ZURWH�KLVWRULFDO�P\VWHU\�QRYHOV�DERXW�
WKH�7XGRU�SHULRG��$�ORW�FRXOG�EH�OHDUQHG�DERXW�WKH�SHULRG�IURP�
6DQVRP·V�ERRNV��� 
 
6RPH�RI�XV�ZHUH�WHPSWHG�WR�UHDG�PRUH�3KLOLSSD�*UHJRU\��RWKHUV�KDG�
EHHQ�OHG�WR�UHDGLQJ�PRUH�KLVWRULHV�DERXW�D�VSHFLILF�HUD���$OO�LQ�DOO�RXU�
LQGLYLGXDO�FKRLFHV�SURYRNHG�D�JRRG�GLVFXVVLRQ�DQG�D�KLVWRU\�OHVVRQ�DV�
ZHOO���7KH�IRRG�ZDV�JRRG�WRR� 
 
-XGLWK�<HDWV 
 

)XWXUH�5HDGLQJ� 
 

0RQGD\����)HEUXDU\�7KH�3UHVLGHQW·V�+DW�E\�$QWRLQH�/DXUDLQ��D�
PRGHUQ�IDLU\�WDOH�DERXW�D�KDW�E\�WKH�)UHQFK�DXWKRU�� 
 
0RQGD\���$SULO���0DGDPH�%RYDU\�E\�*XVWDYH�)ODXEHUW���&ODVVLF�
)UHQFK�QRYHO��&KDUOHV�%RYDU\��D�JRRG-KHDUWHG EXW�GXOO�DQG�
XQDPELWLRXV�GRFWRU�ZLWK�D�PHDJUH�SUDFWLFH��PDUULHV�(PPD��D�EHDXWLIXO�
IDUP�JLUO�UDLVHG�LQ�D�FRQYHQW�� 
 
0RQGD\����-XQH��7KH�&LWDGHO�E\�$�-��&URQLQ����)LUVW�SXEOLVKHG�LQ�������
D�JURXQG-EUHDNLQJ�QRYHO�LQ�LWV�WUHDWPHQW�RI�WKH�FRQWHQWLRXV�WKHPH�RI�
PHGLFDO�HWKLFV��,W�KDV�EHHQ�FUHGLWHG�ZLWK�OD\LQJ�WKH�IRXQGDWLRQ�LQ�
*UHDW�%ULWDLQ�IRU�WKH�LQWURGXFWLRQ�RI�WKH�1+6�D�GHFDGH�ODWHU��� 
 
0HHWLQJV�DUH�DW��SP�LQ�WKH�)R\HU���<RX�DUH�ZHOFRPH�WR�MRLQ�XV� 
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:HVOH\�&KDSHO�5HJXODU�$FWLYLWLHV 
 

6XQGD\�:RUVKLS�������DP�HYHU\�ZHHN� 
+RO\�&RPPXQLRQ�LQFOXGHG�LQ�WKH�ILUVW�6XQGD\�RI�WKH�PRQWK� 
 
1HWZRUN� �SP� IRU� ����SP� IRXUWK� 0RQGD\� LQ� WKH� PRQWK� IURP�
2FWREHU�WR�$SULO� 
 
%LEOH�6WXG\�DW�WKH�KRPH�RI�+HOHQ�(YLVRQ��XVXDOO\�RQ�WKH��UG�0RQGD\�
RI�HDFK�PRQWK�DW���SP��&KHFN�ZLWK�+HOHQ�WR�FRQILUP�DQG�IRU�IXUWKHU�
GHWDLOV��������������� 
 
7XHVGD\��&RIIHH����DP-��QRRQ�HYHU\�7XHVGD\�LQ�WKH�IR\HU� 
 
3UD\HU�0HHWLQJ�HYHU\�WKLUG�7XHVGD\�RI�WKH�PRQWK�DW�DERXW���DP�LQ�
WKH�*UHHQ�5RRP� 
 
%RRN�&OXE�HYHU\�DOWHUQDWH�PRQWK��&RQWDFW�-XGLWK�<HDWV�IRU�GHWDLOV��
�������������� 
 
)RUZDUG�7RJHWKHU��&RIIHH�VHUYHG�IURP�������DP��OXQFK�DW����QRRQ� 
 
-RXUQH\�*URXS�XVXDOO\�RQ�WKH�ILUVW�7KXUVGD\�LQ�HYHU\�PRQWK��
&RQWDFW�3KLOLS�*RRGZLQ�IRU�GHWDLOV��������������� 
 
:HVOH\�*XLOG��PRQWKO\�RQ�7KXUVGD\�DIWHUQRRQV�IURP�0DUFK�WR�
'HFHPEHU��&RQWDFW�/\QQH�+DUYH\�IRU�PRUH�GHWDLOV���������������� 
 
:HVOH\�:HOFRPH�&DIp�IRUWQLJKWO\�RQ�)ULGD\V�IURP��SP�WR��SP�LQ�
WKH�/RZHU�+DOO��&RQWDFW�/HV�6XGURQ�IRU�PRUH�GHWDLOV���������������� 
 
)RU�PRUH�GHWDLOV�RI��RXU�DFWLYLWLHV�YLVLW�
ZZZ�ZHVOH\FKDSHOKDUURJDWH�RUJ�XN 

6HH�SDJHV���DQG���IRU�GHWDLOV�� 

8SFRPLQJ�(YHQW 

+DUURJDWH�&KRUDO�ZLOO�EH�SHUIRUPLQJ�+D\GQ·V�&UHDWLRQ�RQ�6DWXUGD\�
���0DUFK�DW�WKH�5R\DO�+DOO��+DUURJDWH���0RUH�GHWDLOV�ODWHU�� 
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6XQGD\�0RUQLQJ�3RUFK�'XW\ 

���-DQXDU\����6KHODJK 
���-DQXDU\����-DQHW� 
���-DQXDU\����6XH 
���-DQXDU\����1DQF\ 
 
6XQGD\�:RUVKLS�6WHZDUGV 

���-DQXDU\����&KULVWLQH�%�	�-HQQ\ 
���-DQXDU\����-HQQ\�	�3KLOLS 
���-DQXDU\����&KULVWLQH��6�	�/HV 
���-DQXDU\����0DXUHHQ�	��0LNH 
���)HEUXDU\��&KULVWLQH�%�	�/HV 
���)HEUXDU\��-HQQ\�	�3KLOLS 
���)HEUXDU\��&KULVWLQH�6�	�/HV 
���)HEUXDU\��0DXUHHQ�	�0LNH 
 
&RPPXQLRQ�'XW\ 
 
���-DQXDU\����.DWKDULQH�	�-HQQ\ 
���)HEUXDU\��&KULVWLQH�6�	�/HV 
���0DUFK������$QLWD�	�-HQQ\���  
 
2UJDQLVW 
 
���-DQXDU\����*UDKDP 
���-DQXDU\����3KLOLS 
���-DQXDU\����-XGLWK 
���-DQXDU\����3KLOLS  
 
�6XQGD\�0RUQLQJ�&RIIHH 
 
���-DQXDU\� 6KLUOH\ 
���-DQXDU\ (LOHHQ 
���-DQXDU\ 6XH�DQG�0DUJDUHW 
���-DQXDU\ 8OULNH 
���)HEUXDU\ $QLWD 
���)HEUXDU\ .HLWK�	�.DWKDULQH 
���)HEUXDU\� 6KLUOH\ 
���)HEUXDU\ -HQQ\ 

7XHVGD\�&RIIHH 
 
���-DQXDU\���-HDQ�	�7UHYRU�2� 
���-DQXDU\���-XGLWK�	�6KLUOH\ 
���-DQXDU\���-HDQ�	�$12 
���-DQXDU\���+HOHQ�	�-XGLWK 
���)HEUXDU\�-HDQ�	�$12 
���)HEUXDU\�-XGLWK�	�.HLWK 
 
�,I�DQ\RQH�FDQ�ILOO�WKH�JDSV�RQ����
-DQ�DQG���)HE�SOHDVH�VHH�-XGLWK� 
 
 
)RUZDUG�7RJHWKHU 
 
���-DQXDU\ 
�����DP—�SP 
 ������������&KULVWLQH�%��	�3DW� 
�����DP-����SP���1DQF\ 
��SP-�SP������������+DQQDK 
 
���-DQXDU\ 
�����DP—�SP 
 ������������-HQQ\�	�)UHGD� 
�����DP-����SP���-DQHW�%� 
��SP-�SP�������������(LOHHQ 
 
���-DQXDU\ 
�����DP—�SP������-HQQ\�	�3DW������������������ 
�����DP-����SP����3KLOLS 
��SP-�SP 
�����������������+DQQDK�	�$QQ�0� 
 
���-DQXDU\ 
�����DP—�SP 
 &KULVWLQH�'��	�-XGLWK�'�� 
�����DP-����SP���-HQQ\ 
��SP-�SP������������(LOHHQ 
 
 

527$6 
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:HVOH\�$FWLYLWLHV 
 

6XQGD\�0RUQLQJ�:RUVKLS 
 

���'HFHPEHU� 0RUQLQJ�:RUVKLS +HOHQ�(YLVRQ 
� 
���-DQXDU\� &RYHQDQW�6HUYLFH 5HY��&KULVWLQH�*LOOHVSLH 
 
���-DQXDU\� 0RUQLQJ�:RUVKLS 5HY��7UHYRU�'L[RQ 
 
���-DQXDU\� /RFDO�$UUDQJHPHQW�����6HH�RSSRVLWH�IRU�PRUH�GHWDLOV� 
 
���-DQXDU\� 0RUQLQJ�:RUVKLS 5HY��&KULVWLQH�*LOOHVSLH 
7KLV�ZLOO�EH�&KULVWLQH
V�ODVW�VHUYLFH�DW�:HVOH\�EHIRUH�VKH�OHDYHV�WR�WDNH�
XS�DQRWKHU�PLQLVWHULDO�UROH�LQ�WKH�*RROH�DQG�6HOE\�&LUFXLW� 
 
��)HEUXDU\� 0RUQLQJ�:RUVKLS 5HY��$UQROG�&OD\� 
�  ZLWK�+RO\�&RPPXQLRQ 
 
:H�ZDUPO\�ZHOFRPH�DQ\�YLVLWRUV�WR�RXU�VHUYLFHV��3OHDVH�LQWURGXFH�
\RXUVHOYHV�WR�RXU�VWHZDUGV�DQG�VWD\�EHKLQG�DIWHUZDUGV�IRU�WHD�RU�
FRIIHH�DQG�D�FKDW��� 
 

/XQFKWLPH�5HFLWDOV 
 

0RQGD\���-DQXDU\���6RQJ�UHFLWDO���.LWWLH�:KDWHOH\��PH]]R�VRSUDQR��
6LPRQ�/HSSHU��SLDQR���6HH�EDFN�FRYHU�IRU�PRUH�GHWDLOV���5HIUHVKPHQWV�
ZLOO�EH�DYDLODEOH�LQ�WKH�/RZHU�+DOO�IURP����QRRQ� 
 
0RQGD\���)HEUXDU\���SP�WR��SP��-XOLHQ�%URFDO��)UDQFH���SLDQR��
:LQQHU�RI�WKH�%%&�0XVLF�0DJD]LQH�1HZFRPHU�$ZDUG������ 
 

%LEOH�6WXG\�*URXS 
 

0RQGD\����-DQXDU\��$W�WKH�KRPH�RI�+HOHQ�(YLVRQ���3OHDVH�FRQWDFW�
+HOHQ�IRU�PRUH�GHWDLOV��7HO��������������� 

 
1HWZRUN 

 
0RQGD\����-DQXDU\���DP�IRU�����SP��1DPH�WKDW�7XQH�ZLWK�%DUEDUD�
/LVWHU��7KHUH�ZLOO�DOVR�EH�D�EULQJ�DQG�EX\�VWDOO���(YHU\ERG\�ZHOFRPH�� 
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7XHVGD\�&RIIHH 
 

5HVWDUWV�RQ���-DQXDU\��WKHQ�HYHU\�7XHVGD\���DP�WR����QRRQ���&RPH�
DQG�MRLQ�XV�IRU�WHD�RU�FRIIHH�DQG�D�FKDW� 
 
-DQXDU\�%DUEDUD�/LVWHU�ZLOO�EH�SOD\LQJ�IURP������DP�WR������DP� 

 
���-DQXDU\���7KHUH�ZLOO�EH�D�SUD\HU�PHHWLQJ�LQ�WKH�*UHHQ�5RRP�DW�
��DP� 

 
)RUZDUG�7RJHWKHU 

 
5HVWDUWV�RQ�7KXUVGD\����-DQXDU\��WKHQ�HYHU\�7KXUVGD\��&RIIHH�
VHUYHG�IURP������DP�LQ�WKH�/RZHU���/XQFK�DW����QRRQ��� 
 

:HVOH\�:HOFRPH�&DIp 
 

:HVOH\�:HOFRPH�&DIp�UHVWDUWV�DJDLQ�RQ�)ULGD\����-DQXDU\�DQG�
WKHQ�RQ�DOWHUQDWH�)ULGD\V����DQG����)HEUXDU\����DQG����0DUFK�DQG���
$SULO���:H�DUH�RSHQ�IURP��SP�XQWLO��SP�DQG�LI�\RX�IDQF\�MRLQLQJ�XV�
IRU�WHD��FRIIHH��KRPH�EDNHG�FDNHV�DQG�ELVFXLWV�MXVW�SRS�LQ�DQ\�WLPH�
DQG�VWD\�DV�ORQJ�RU�DV�VKRUW�DV�\RX�ZLVK� 

&RPH�DQG�MXVW�KDYH�D�FKDW�RU�SHUKDSV�\RX�IDQF\�D�JDPH�RI�
GRPLQRHV��KHOSLQJ�ZLWK�D�MLJVDZ�SX]]OH��GRLQJ�VRPH�VLPSOH�FUDIW�
ZRUN"�(YHU\WKLQJ�LV�YHU\�LQIRUPDO�DQG�ZH�HVSHFLDOO\�ZHOFRPH�SHRSOH�
OLYLQJ�ZLWK�GHPHQWLD�DQG�WKHLU�IDPLOLHV�FDUHUV��DOWKRXJK�ZH�DUH�RSHQ�
WR�DOO��)RU�PRUH�LQIRUPDWLRQ�ULQJ�/HV�RQ��������RU�MXVW�FRPH�DORQJ��
\RX�ZLOO�EH�YHU\�ZHOFRPH� 

/RFDO�$UUDQJHPHQW��2Q�WKH����-DQXDU\�VRPH�RI�WKH�:HVOH\�&KDSHO�
VWHZDUGV�ZLOO�OHDG�XV�DV�ZH�UHIOHFW��FHOHEUDWH�DQG�UHVSRQG�WR�ZKDW�LW�
PHDQV�WR�EH�D�&KULVWLDQ�DQG�VSHFLILFDOO\�D�PHPEHU�RI�WKH�0HWKRGLVW�
&KXUFK��,I�\RX�ZRXOG�OLNH�WR�EH�D�SDUW�RI�WKH�JURXS�WKDW�ZLOO�SODQ�DQG�
OHDG�WKLV�VHUYLFH�\RX�ZLOO�EH�YHU\�ZHOFRPH��MXVW�KDYH�D�ZRUG�ZLWK�RQH�
RI�WKH�VWHZDUGV�DV�VRRQ�DV�SRVVLEOH�� 

&KULVWLQH¶V�)DUHZHOO�6HUYLFH 
 

6DWXUGD\���)HEUXDU\�����SP�DW�:RRGODQGV�0HWKRGLVW�&KXUFK���
3UHDFKHU�5HY��0LFKDHO�:HDULQJ��� 



�� 

 

 

0RUH�GDWHV�IRU�\RXU�GLDU\ 

&KDULW\�&RIIHH�0RUQLQJV 

6DWXUGD\����-DQXDU\ 
6DWXUGD\����-DQXDU\ 
6DWXUGD\����-DQXDU\   
 
%LOWRQ�$PEOHUV�� 
6DWXUGD\����-DQXDU\ 
6DWXUGD\���)HEUXDU\ 
 
$OO�ZDONV�VWDUW�DW������DP�RQ�%LOWRQ�0HWKRGLVW�&KXUFK�FDU�SDUN�ZKHUH�
ZH�PHHW�WR�DUUDQJH�WUDQVSRUW��:LQWHU�ZDONV�JHQHUDOO\�
DERXW � PLOHV� :DONV�XVXDOO\�ILQLVK�DW�D�SXE�RU�FDIp�IRU�KRW�
IRRG� &RQWDFW�-DQHW�$OOHQ��-���������������H-PDLO���
MDQHWDOOHQ��#EWLQWHUQHW�FRP �RU�WXUQ�XS�RQ�WKH�GD\�  

+DUURJDWH�6FKRRO�RI�7KHRORJ\�DQG�0LVVLRQ��6DWXUGD\��� -DQXDU\��
6W��0DUN·V�&KXUFK��/HHGV�5RDG��/LYH�OHFWXUH�JLYHQ�E\ 7KH�5W�5HYG�
3URIHVVRU�7RP�:ULJKW RQ�6SDFH��WLPH�DQG�KLVWRU\��-HVXV�DQG�WKH�
FKDOOHQJH�RI�*RG��7KH�HYHQW�VWDUWV�ZLWK�FRQWLQHQWDO�EUHDNIDVW�DW������
DP�ZLWK�WKH�VHVVLRQ�UXQQLQJ�IURP���DP�WR����QRRQ�����LQFOXGLQJ�
EUHDNIDVW�RU����IRU�VWXGHQWV�SD\DEOH�RQ�WKH�GD\�DW�UHFHSWLRQ�LQ�FDVK�
RU�E\�FKHTXH��$V�XVXDO��WKHUH�ZLOO�EH�D�ERRNVWDOO�SURYLGHG�E\�
&RUQHUVWRQH�%RRNV�IURP�6NLSWRQ��:H�DUH�H[SHFWLQJ�D�ODUJH�
DWWHQGDQFH�VR�SDUNLQJ�PD\�QRW�EH�SRVVLEOH�RQ�WKH�FKXUFK�VLWH��
+RZHYHU�WKHUH�LV�XVXDOO\�SOHQW\�RI�VSDFH�RQ�WKH�QHDUE\�VLGH�URDGV�RU�
FRPH�E\�WKH����/HHGV�WR�+DUURJDWH�EXV�ZKLFK�VWRSV�QHDU�WKH�FKXUFK� 
 
)XOO�GHWDLOV�RI�RXU�SURJUDPPH�FDQ�EH�IRXQG�DW ZZZ�KVWP�RUJ�XN 
 

6WDUEHFN�0HWKRGLVW�&KXUFK��)XQ�DQG�)HOORZVKLS� 

6DWXUGD\����-DQXDU\�DW�����SP��6W��-RKQ�)LVKHU�6FKRRO�0XVLFLDQV��
'LUHFWRU�–�&UDLJ�5DWFOLIIH� 
 
6DWXUGD\���)HEUXDU\�DW�����SP��9RFHV�6HUDSKRUXP��0XVLFDO�'LUHFWRU�–�
.HYLQ�3D\QHV 
 
$GXOWV�����FKLOGUHQ�IUHH��3D\�DW�WKH�'RRU� 
/LJKW�UHIUHVKPHQWV�LQ�WKH�LQWHUYDO 
 



�� 

 

 

 
1LGG�9DOOH\�&LUFXLW 

 
 

 
 3UHVLGHQW·V�9LVLW 

 
�-��)HEUXDU\��������7KH�3UHVLGHQW�RI�WKH�0HWKRGLVW�&RQIHUHQFH�5HY��
0LFKDHOD�<RXQJVRQ��ZLOO�EH�YLVLWLQJ�RXU�FLUFXLW�DQG�GLVWULFW�RQ�WKLV�
ZHHNHQG�� 
 
)ULGD\���)HEUXDU\�0LFKDHOD�ZLOO�EH�YLVLWLQJ�WKH�:HOFRPH�&DIp�DW�
:HVOH\�&HQWUH���-�SP����7KHUH�ZLOO�EH�D�&LUFXLW�6HUYLFH�DW�$VKYLOOH�
&ROOHJH�DW�����SP���2Q�6XQGD\���)HEUXDU\�0LFKDHOD�ZLOO�EH�
SUHDFKLQJ�DW�6WDUEHFN�0HWKRGLVW�&KXUFK�DW������DP��'R�FRPH�DORQJ�
WR�RQH��RU�DOO��RI�WKHVH�HYHQWV���2XU�3UHVLGHQW�LV�ZHOO�ZRUWK�OLVWHQLQJ�WR� 

 
'R�\RX�KDYH�D�KHDUW�IRU�SUD\HU�PLQLVWU\" 

 
,I�\RX�GR�ZH�ZRXOG�JUHDWO\�YDOXH�\RXU�DVVLVWDQFH�DW�WKH�'LVWULFW�<RXWK 
6HUYLFH�RQ�)ULGD\��VW�)HE������SP��7KH�VHUYLFH�ZLOO�EH�KHOG�DW�$VKYLOOH�
DQG�GXULQJ�WKH�VHUYLFH�WKHUH�ZLOO�EH�DQ�RSSRUWXQLW\�IRU�SHRSOH�WR�
UHFHLYH�SUD\HU��:KLOH�WKLV�LV�D�\RXWK�VHUYLFH�LW�LV�RSHQ�WR�DOO�SHRSOH� 
6R�\RX�FRXOG�EH�SUD\LQJ�ZLWK�\RXQJ�DQG�ROG�DOLNH� 
 
$W�SUHVHQW�ZH�DUH�VHHNLQJ�SHRSOH�ZKR�DUH�LQWHUHVWHG�LQ�EHLQJ�SDUW�RI�
DSUD\HU�WHDP��7KRVH�ZKR�DUH�LQWHUHVWHG�ZLOO�JDWKHU�WRJHWKHU�LQ�WKH�
1HZ�\HDU�WR�GLVFXVV�WKH�SUDFWLFDOLWLHV�RI�WKH�SUD\HU�PLQLVWU\� 
 
6R�LI�\RX�DUH�LQWHUHVWHG�LQ�SUD\LQJ�ZLWK�RWKHUV�SOHDVH�FRXOG�\RX�
SKRQH�HPDLO�HLWKHU�5HY�*UDFH�&DXGZHOO�RU�5HY�*RUGRQ�+D\�
�����������������������������������������7KDQNV���5HYV��*UDFH�DQG�*RUGRQ 
 

 
0DUULDJH�DQG�5HODWLRQVKLSV�GHEDWH� 

 
7KH�0HWKRGLVW�&RQIHUHQFH�ZLOO�GHEDWH�LVVXHV�DERXW�PDUULDJH�DQG�
UHODWLRQVKLSV�WKLV�\HDU� �7KH\�KRSH�WKDW�FKXUFKHV�DQG�FLUFXLWV�ZLOO�KDYH�
FRQYHUVDWLRQV�SULRU�WR�WKLV�VR�WKDW�SHRSOH�DUH�DZDUH�RI�WKH�LVVXHV�WR�EH�
H[SORUHG�DQG�RSSRUWXQLW\�WR�H[SUHVV�WKHLU�YLHZV� �7KH�ORFDO�PHHWLQJ�WR�
GR�WKLV�ZLOO�EH�KHOG�RQ���$SULO������DW�����SP�DW�:HVOH\���3OHDVH�
VDYH�WKH�GDWH�� 



�� 

 

 

:H�KDYH�HQMR\HG�KDYLQJ�5HY��-HQQLIHU�3RWWHU�ZRUVKLSSLQJ�ZLWK�XV�GXULQJ�WKH�
SDVW�IHZ�PRQWKV���-HQQLIHU�ZURWH�WKLV�DUWLFOH�IRU�:HVOH\·V�&KDSHO�LQ�/RQGRQ�DQG�
KDV�VKDUHG�LW�ZLWK�XV�KHUH�DW�:HVOH\�&KDSHO�+DUURJDWH���� 

 

 

 

 

 

 

 

 

 

7UXWK� 

7UXWK�LV�D�YHU\�VLPSOH��VKRUW��ILYH-
OHWWHU�ZRUG��+DUGO\�D�GD\�JRHV�E\�
ZLWKRXW�RXU�WKLQNLQJ�DERXW�WUXWK��
UHDGLQJ�DERXW�WUXWK�RU�KHDULQJ�DERXW�
WUXWK��RU�WKH�ODFN�RI�LW��RQ�WKH�UDGLR�RU�
WKH�WHOHYLVLRQ��:H�XUJH�RXU�FKLOGUHQ�
RU�JUDQGFKLOGUHQ�WR�¶WHOO�WKH�WUXWK·�
DQG�FRQWLQXDOO\��RIWHQ�
XQVHOIFRQVFLRXVO\�VHHN�WR�GLVFHUQ�WKH�
WUXWK�LQ�DOO�ZH�KHDU�DQG�VHH�DURXQG�
XV��¶7KH�WUXWK��WKH�ZKROH�WUXWK�DQG�
QRWKLQJ�EXW�WKH�WUXWK·�WKDW�LV�ZKDW�
ZH�ZDQW� 
 
¶7UXWK·�LV�LPSRUWDQW�IRU�HYHU\RQH�EXW�
IRU�&KULVWLDQV�WKH�ZRUG�WDNHV�RQ�D�
PXFK�JUHDWHU�VLJQLILFDQFH��-RKQ·V�
*RVSHO�LQ�SDUWLFXODU�LV�YHU\�SUH-
RFFXSLHG�ZLWK�WUXWK�DQG�ZH�FRXOG�
FKRRVH�PDQ\��PDQ\�TXRWHV�IURP�WKLV�
*RVSHO��/HW�XV�WDNH�WZR�FRQWUDVWLQJ�
RQHV��,Q�-RKQ·V�*RVSHO�-HVXV�VD\V��¶,�
DP�WKH�:D\��WKH�7UXWK�DQG�WKH�/LIH�·�

7KHQ�QHDU�WKH�HQG�RI�-HVXV·�OLIH��DW�
KLV�WULDO�EHIRUH�WKH�5RPDQ�
DXWKRULWLHV��ZH�KDYH�WKDW�IDPRXV�
XWWHUDQFH�DWWULEXWHG�WR�WKH�5RPDQ�
*RYHUQRU��3LODWH��¶ZKDW�LV�WUXWK"· 
 
:H�VKDOO�UHWXUQ�WR�WKHVH�ODWHU�EXW�IRU�
QRZ�ZH�QHHG�WR�DFNQRZOHGJH�WKDW�
WUXWK�RU��PRUH�HVSHFLDOO\�WKH�ODFN�RI�
LW��LV�D�YHU\�WRSLFDO�DQG�FRQWHVWHG�
VXEMHFW�LQ�RXU�ZRUOG��,Q������WKH�
WHUP�¶SRVW-WUXWK·�ZDV�WKH�2[IRUG�
(QJOLVK�'LFWLRQDU\·V�¶QHZ�ZRUG�RI�WKH�
\HDU�·�:H�DUH�QRZ�IDPLOLDU�ZLWK�
UHODWHG�WHUPV�VXFK�DV�¶DOW-WUXWK·�DQG�
¶IDNH�QHZV�·�7KH�(8�5HIHUHQGXP�DQG�
WKH�VXEVHTXHQW�%UH[LW�GHEDWH�KDV�
JLYHQ�ULVH�WR�PXFK�¶IDNH�QHZV·�DQG�LQ�
WKH�86$�LQ�3UHVLGHQW�'RQDOG�7UXPS·V�
VWUXJJOH�ZLWK�WKH�PHGLD��WKH�WHUP�
¶IDNH�QHZV·�LV�IRUHYHU�RQ�KLV�OLSV�������������������������������������������������������������������������������������������������������
 

&RQWLQXHG�S��� 



�� 

 

 

&RQWLQXHG�IURP�S 
 
:KDW�WKHQ�GRHV�WKH�WHUP��¶WUXWK·�
DFWXDOO\�PHDQ"�,Q�*UHHN�WKRXJKW��
WUXWK�ZDV�GHVFULEHG�DV�¶DQ�DFFXUDWH�
SHUVSHFWLYH�RQ�UHDOLW\�·�,Q�5RPDQ�
WKRXJKW�-�WUXWK�–¶YHULWDV·�ZDV�VHHQ�DV�
WKH�IDFWXDO�UHSUHVHQWDWLRQ�RI�HYHQWV��
2XU�OLIH�LV�PXFK�PRUH�FRPSOLFDWHG��
+RZHYHU�KDUG�ZH�WU\�ZH�FDQQRW�NHHS�
XS�ZLWK�DOO�WKH�QHZ 
GLVFRYHULHV�LQ�RXU�ZRUOG��:H�KDYH�
EHFRPH�GHSHQGHQW�XSRQ�¶H[SHUWV·�
DQG�RI�FRXUVH��H[SHUWV�GR�QRW�DOZD\V�
DJUHH�ZLWK�HDFK�RWKHU��:H�FDQ�VHH�
WKLV�LQ�PDQ\�DUHDV�RI�RXU�OLIH�EXW�OHW�
XV�MXVW�TXRWH�RQH�–�FOLPDWH�FKDQJH��
JOREDO�ZDUPLQJ�DQG�WKH�FRQWULEXWLRQ�
RI�KXPDQV�WR�LW��0RVW�H[SHUWV�WHOO�XV�
WKDW�JOREDO�ZDUPLQJ�LV�GHILQLWHO\�
RFFXUULQJ��LV�DIIHFWHG�E\�KXPDQ�
DFWLYLW\�DQG�HQGDQJHUV�WKH�YHU\�
H[LVWHQFH�RI�RXU�SODQHW�XQOHVV�ZH�JHW�
LW�XQGHU�FRQWURO���6RPH�H[SHUWV�VD\�
WKDW�FOLPDWH�KDV�DOZD\V�EHHQ�LQ�D�
VWDWH�RI�FKDQJH�DQG�WKH�FXUUHQW�
FKDQJH�LV�SDUW�RI�D�UHJXODU�F\FOH��
6RPH�¶H[SHUWV·�GRQ·W�ZDQW�WR�EHOLHYH�
WKDW�FOLPDWH�FKDQJH�LV�KDSSHQLQJ�
EHFDXVH�LW�ZLOO�DIIHFW�KRZ�WKH\�UXQ�
WKHLU�EXVLQHVV�DQG�MHRSDUGLVH�WKH�
GRPLQDQW�HFRQRPLF�PRGHO�LQ�RXU�
ZRUOG� 
 
,Q�RXU�¶SRVW-WUXWK�¶�ZRUOG�H[SHUWV�FDQ�
EH�GLVPLVVHG��DOWHUQDWLYH�IDFWV�RIIHUHG�
DQG�SXEOLF�ILJXUHV�FDQ�RIIHU�RSLQLRQV�
RQ�HYHU\WKLQJ��,Q�WKH�ZRUOG�RI�VRFLDO�
PHGLD�DQ\RQH�FDQ�EH�EHFRPH�D�
SXEOLF�ILJXUH���,Q�VXFK�SXEOLF�
GLVFRXUVHV�LW�LV�RIWHQ�QRW�WKH�IRUFH�RI�
DUJXPHQWV�WKDW�ZLQ�WKH�GD\�EXW�
ZKHWKHU�WKH�SHUVRQ�PDNLQJ�WKH�
DUJXPHQWV�LV�OLNHG��7KH�ZRUOG�RI�
VRFLDO�PHGLD�RIWHQ�PHDQV�WKDW�SHRSOH�
VWD\�ZLWK�WKHLU�¶OLNHV·�DQG�QHYHU�PRYH�

EH\RQG�WKDW�EXEEOH�WR�ILQG�RXW�ZKDW�
RWKHU�SHRSOH�WKLQN�RU�ZK\� 
 
,Q������WKH�2[IRUG�(QJOLVK�'LFWLRQDU\�
JDYH�WKLV�GHILQLWLRQ�IRU�¶SRVW-WUXWK·�–�
DQ�DGMHFWLYH�GHILQHG�DV�UHODWLQJ�WR�
FLUFXPVWDQFHV�LQ�ZKLFK�REMHFWLYH�
IDFWV�DUH�OHVV�LQIOXHQWLDO�LQ�VKDSLQJ�
SXEOLF�RSLQLRQ�WKDQ�DSSHDOV�WR�
HPRWLRQ�DQG�SHUVRQDO�RU�JURXS�
EHOLHI�· 
 
3RVW-WUXWK�LV�QRW�WKH�VDPH�DV�OLHV��LW�LV�
D�PDQLSXODWLQJ�RI�SXEOLF�RSLQLRQ��$�
OLDU�XVXDOO\�NQRZV�WKH�WUXWK��D�SRVW-
WUXWK�SXUYH\RU�–�SROLWLFDO�RU�DGYHUWLVHU�
-�MXVW�GRHV�QRW�FDUH�ZKDW�WUXWK�LV�DQG�
ZKDW�LV�QRW�–�UHPHPEHU�WKH�%XV�
$GYHUW�LQ�WKH�UXQ-XS�WR�WKH�
UHIHUHQGXP�ZKHQ�ZH�ZHUH�WROG�WKDW�
ZH�FRQWULEXWH�����P�WR�WKH�(8�HDFK�
ZHHN�ZKLFK�FRXOG�IXQG�WKH�1+6�
LQVWHDG��1RW�RQO\�ZDV�LW�QRW�WUXH�EXW�
LWV�RULJLQDWRU�KDV�QRZ�FKDQJHG�KLV�
PLQG�DERXW�%UH[LW��,I�ZH�ORVH�KROG�RQ�
WUXWK�DQG�WKH�LPSRUWDQFH�RI�WUXWK�
WKHQ�ZH�DUH�OLYLQJ�LQ�D�IULJKWHQLQJ�
DQG�GLVWUXVWIXO�ZRUOG� 
 
/HW�XV�QRZ�UHWXUQ�WR�-RKQ·V�*RVSHO�
DQG�WR�WKH�LURQ\�RI�WKH�ZRUGV�RI�
3LODWH��7ULDOV�DUH�VXSSRVHG�WR�EH�
DERXW�ILQGLQJ�RXW�ZKDW�KDSSHQHG��
WKH�WUXWK��DQG�WKHQ�PHWLQJ�RXW�
MXVWLFH��,Q�-HVXV·�WULDO�QHLWKHU�KLV�
DFFXVHUV��WKH�-HZLVK�UHOLJLRXV�
DXWKRULWLHV��QRU�WKH�MXGJH��3LODWH��
FDUHG�IRU�WKH�WUXWK��3LODWH�VFRUQV�WKH�
YHU\�QRWLRQ�RI�WUXWK��,W�LV�WKH�WUXWK�RI�
¶SRZHU·�WKDW�WKH\�UHFRJQLVH��6R�LW�ZDV�
WKDW�WKH�DFFXVHG��-HVXV��ZKR�UDLVHG�
WKH�LVVXH�RI�WUXWK�E\�VXEWO\�UHPLQGLQJ�
WKH�MXGJH�RI�KLV�KLJKHVW�REOLJDWLRQ�–�
ILQGLQJ�RXW�WKH�WUXWK� 

 
&RQWLQXHG�S�� 
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&RQWLQXHG�IURP�S�� 
$V�&KULVWLDQV��ZH�EHOLHYH�WKDW�WKH�IXOO�
QHVV�RI�WUXWK�LV�WR�EH�IRXQG�LQ�*RG�
DQG�WKDW�LQ�-HVXV�ZH�KDYH�WKH�H[DFW�
LPSULQW�RI�*RG��+HEUHZV�������7KXV�
-HVXV�FDQ�VD\�WR�KLV�GLVFLSOHV��¶,�DP�
WKH�:D\��WKH�7UXWK�DQG�WKH�/LIH�µ�
:KHQ�DVNHG�D�TXHVWLRQ�-HVXV�RIWHQ�
UHVSRQGV�ZLWK�D�TXHVWLRQ��RU�WHOOV�D�
SDUDEOH�RU�DVNV�KLV�GLVFLSOHV�WR�RE�
VHUYH�ZKDW�KH�LV�GRLQJ��)RU�-HVXV�WKH�
WUXWK�LV�QRW�VR�PXFK�¶ZKDW�LV·�EXW�
¶ZKDW�FDQ�EH�·�,W�LV�IDFWXDOO\�WUXH�WKDW�
WKH�ZRPDQ�DW�WKH�ZHOO�KDG�KDG�D�
FKHTXHUHG�PDULWDO�KLVWRU\�EXW�WKH�
PRUH�LPSRUWDQW�WUXWK�ZDV�WKDW�VKH�
ZDV�D�EHORYHG�FKLOG�RI�*RG�� 
 
 

=DFFKDHXV�KDG�EHHQ�D�FKHDWLQJ�WD[�
FROOHFWRU�–�HYHU\RQH�NQHZ�WKDW�WUXWK�
EXW�KH��WRR��ZDV�EHORYHG�RI�*RG�DQG�
WKURXJK�WKH�SRZHU�RI�ORYH�FKDQJHG� 
 
7UXWK�IRU�-HVXV�ZDV�URRWHG�LQ�D�ORYLQJ��
FRPSDVVLRQDWH�*RG��KLV�IDWKHU�DQG�
QRW�LQ�D�OLVW�RI�SURSRVLWLRQV��)RU�-HVXV�
WUXWK�ZDV�D�ZD\�RI�OLIH��D�PRGH�RI�
OLYLQJ�WRZDUGV�RWKHU�SHRSOH��,I�ZH�
ORYH�SHRSOH�ZH�ZLOO�QRW�VHHN�WR�PD�
QLSXODWH�WKHP��GHOLEHUDWHO\�PLVLQIRUP�
WKHP�RU�VHHN�WR�WULFN 
WKHP�� 
 
,Q�WKLV�DJH�ZKHQ�WUXWK�LV�XQGHU�WKUHDW��
&KULVWLDQV�QHHG�WR�VWDQG�XS�DQG�EH�
FRXQWHG��� 

-HQQLIHU�3RWWHU 

 

 

 

 

 

 

 

 

-HQQLIHU�ZLOO�VKRUWO\�EH�OHDYLQJ�+DUURJDWH�WR�UHWXUQ�WR�/RQGRQ���:H�ZLVK�
KHU�ZHOO���:H�ZLOO�PLVV�KHU��EXW�VKH�KDV�SURPLVHG�WR�NHHS�LQ�WRXFK�� 

<RUNVKLUH�1RUWK�DQG�(DVW�'LVWULFW�*DWKHULQJ 

,I�\RX�ZRXOG�OLNH�PRUH�GHWDLOV�DERXW�WKH�'LVWULFW�JDWKHULQJ�LQ�
6FDUERURXJK���-���2FWREHU��SOHDVH�VHH�-XGLWK�<HDWV� 



�� 

 

 

3UD\HU�&RUQHU 
 
7KH�$UFKELVKRS�RI�<RUN�KHOG�D�YLJLO�RI�SUD\HU�IURP���'HFHPEHU�WR�
���'HFHPEHU��DKHDG�RI�ZKDW�ZDV�WR�KDYH�EHHQ�WKH�3DUOLDPHQWDU\�
YRWH�RQ�%UH[LW���$V�WKH�GHFLVLRQ�LQ�WKH�%UH[LW�GHDO�ZDV�QRW�WDNHQ�E\�
3DUOLDPHQW��WKH�$UFKELVKRS�ZLOO�FRQWLQXH�WR�XVH�WKLV�SUD\HU ���WLPHV�
D�GD\���DP�����QRRQ�DQG��SP��+H�KDV�DVNHG�SHRSOH�WR�FRQWLQXH�WR�
SUD\�ZLWK�KLP�XS�WR�WKH�([LWLQJ�RI�WKH�(XURSHDQ�8QLRQ�RQ����0DUFK�
����� 
 
7KH�$UFKELVKRS·V�SUD\HU�UHDGV� 
 
*RG�RI�HWHUQDO�ORYH�DQG�SRZHU� 
6DYH�RXU�3DUOLDPHQWDU\�'HPRFUDF\� 
3URWHFW�WKH�+LJK�&RXUW�RI�3DUOLDPHQW�DQG�DOO�LWV�PHPEHUV 
)URP�SDUWLDOLW\�DQG�SUHMXGLFH� 
7KDW�WKH\�PD\�ZDON�KXPEO\�WKH�SDWK�RI�NLQGQHVV��MXVWLFH�DQG�
PHUF\� 
*LYH�WKHP�ZLVGRP��LQVLJKW�DQG�D�FRQFHUQ�IRU�WKH�FRPPRQ�JRRG� 
7KH�ZHLJKW�RI�WKHLU�FDOOLQJ�LV�WRR�PXFK�WR�EHDU�LQ�WKHLU�RZQ�
VWUHQJWK� 
7KHUHIRUH�ZH�SUD\�HDUQHVWO\��)DWKHU� 
VHQG�WKHP�KHOS�IURP�\RXU�+RO\�3ODFH��DQG�EH�WKHLU�WRZHU�RI�
VWUHQJWK� 
/RUG��JUDFLRXVO\�KHDU�XV� $PHQ� 
 

7KH�'LYLQH�,PDJH 
E\�:LOOLDP�%ODNH� 

 
7R��0HUF\��3LW\��3HDFH��DQG�/RYH  
$OO�SUD\�LQ�WKHLU�GLVWUHVV�  
$QG�WR�WKHVH�YLUWXHV�RI�GHOLJKW  
5HWXUQ�WKHLU�WKDQNIXOQHVV�  
 
)RU�0HUF\��3LW\��3HDFH��DQG�/RYH  
,V�*RG��RXU�IDWKHU�GHDU�  
$QG�0HUF\��3LW\��3HDFH��DQG�/RYH  
,V�0DQ��KLV�FKLOG�DQG�FDUH�  
 
)RU�0HUF\�KDV�D�KXPDQ�KHDUW�  
3LW\�D�KXPDQ�IDFH�  
$QG�/RYH��WKH�KXPDQ�IRUP�GLYLQH�  
$QG�3HDFH��WKH�KXPDQ�GUHVV�  

 
 
 
7KHQ�HYHU\�PDQ��RI�HYHU\�FOLPH�  
7KDW�SUD\V�LQ�KLV�GLVWUHVV�  
3UD\V�WR�WKH�KXPDQ�IRUP�GLYLQH�  
/RYH��0HUF\��3LW\��3HDFH�  
 
$QG�DOO�PXVW�ORYH�WKH�KXPDQ�IRUP�  
,Q�KHDWKHQ��7XUN��RU�-HZ�  
:KHUH�0HUF\��/RYH��DQG�3LW\�GZHOO  
7KHUH�*RG�LV�GZHOOLQJ�WRR�  



�� 

 

 

� 


