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SA News 
1HZVOHWWHU�RI�WKH�3UHVE\WHU\�RI�6RXWK�$XVWUDOLD ,VVXH�����'HFHPEHU����� 

2QH�*ORULRXV�:KROH� 
�+RUDWLXV�%RQDU� 
 
$OO�WKDW�&KULVW�GLG�DQG�VXIIHUHG��IURP�WKH�PDQJHU�WR�WKH�WRPE��IRUPV�
RQH�JORULRXV�ZKROH��QR�SDUW�RI�ZKLFK�VKDOO�HYHU�EHFRPH�QHHGOHVV�
RU�REVROHWH��QR�SDUW�RI�ZKLFK�RQH�FDQ�HYHU�OHDYH�ZLWKRXW�IRUVDNLQJ�
WKH�ZKROH� 
 
,�DP�DOZD\V�DW�WKH�PDQJHU��DQG�\HW�,�NQRZ�WKDW�PHUH�LQFDUQDWLRQ�
FDQQRW�VDYH��DOZD\V�DW�*HWKVHPDQH��DQG�\HW�,�EHOLHYH�WKDW�LWV�
DJRQ\�ZDV�QRW�WKH�ILQLVKHG�ZRUN��DOZD\V�DW�WKH�FURVV��ZLWK�P\�IDFH�
WRZDUG�LW��DQG�P\�H\H�RQ�WKH�FUXFLILHG�2QH��DQG�\HW�,�DP�
SHUVXDGHG�WKDW�WKH�VDFULILFH�WKHUH�ZDV�FRPSOHWHG�RQFH�IRU�DOO��
DOZD\V�ORRNLQJ�LQWR�WKH�JUDYH��WKRXJK�,�UHMRLFH�WKDW�LW�LV�HPSW\��DQG�
WKDW�µ+H�LV�QRW�KHUH��EXW�LV�ULVHQ¶��DOZD\V�UHVWLQJ��ZLWK�WKH�DQJHO��RQ�
WKH�VWRQH�WKDW�ZDV�UROOHG�DZD\��DQG�KDQGOLQJ�WKH�JUDYH-FORWKHV��
DQG�UHDOL]LQJ�D�ULVHQ�&KULVW��QD\��DQ�DVFHQGHG�DQG�LQWHUFHGLQJ�
/RUG��\HW�RQ�QR�SUHWH[W�ZKDWHYHU�OHDYLQJ�DQ\�SDUW�RI�P\�/RUG¶V�OLIH�
RU�GHDWK�EHKLQG�PH��EXW�XQFHDVLQJO\�NHHSLQJ�XS�P\�FRQQHFWLRQ�
ZLWK�+LP��DV�ERUQ��OLYLQJ��G\LQJ��EXULHG��DQG�ULVLQJ�DJDLQ��DQG�
GUDZLQJ�RXW�IURP�HDFK�SDUW�VRPH�QHZ�EOHVVLQJ�HYHU\�GD\�DQG�
KRXU� 
 

+RUDWLXV�%RQDU������-������ZDV�D�PLQLVWHU�RI�WKH�)UHH�&KXUFK�RI�
6FRWODQG�DQG�WKH�ZULWHU�RI�K\PQV�VXFK�DV�*ORU\�EH�WR�*RG�WKH�)DWKHU�

KWWS���ILUVWLPSRUWDQFH�RUJ�RQH-JORULRXV-ZKROH 
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&RQGROHQFH�0HVVDJH 
7KH�3UHVE\WHULDQ�&KXUFKHV�RI�6RXWK�$XVWUDOLD�DOO�MRLQ�WRJHWKHU�WR�SDVV�RQ�RXU�
VLQFHUH�V\PSDWK\�DQG�FRQGROHQFHV�WR�5HY�*DU\�DQG�0DUJDUHW�:DUH�DQG�WKHLU�
IDPLO\�RQ�WKH�VDG�SDVVLQJ�RI�WKHLU�HOGHU�VRQ��EURWKHU�DQG�XQFOH��5REHUW��:H�DOO�
KDYH�\RX�LQ�RXU�SUD\HUV�DW�WKLV�WLPH� 

0RXQW�*DPELHU 
,Q�6HSWHPEHU�����ILOOHG�VKRHER[HV�ZHUH�
VHQW�RQ�WKH�VWDUW�RI�WKHLU�MRXUQH\�WR�FKLOGUHQ�
LQ�RWKHU�FRXQWULHV��&RQVLGHULQJ�WKH�
FLUFXPVWDQFHV�DJDLQ�WKLV�\HDU��WKLV�ZDV�D�
JUHDW�HIIRUW��7KH�SKRWR�RQ�WKH�ULJKW�LV�RI�
VRPH�RI�WKH�&KULVWPDV�%R[HV�VWDFNHG�XS�LQ�
WKH�FKXUFK�ZLWK�*DU\�SUD\LQJ�RYHU�WKHP� 

2XU�*URZWK�*URXSV�FRQWLQXHG�PHHWLQJ�LQ�
7HUP���DQG�KDYH�EHHQ�VWXG\LQJ���
&RULQWKLDQV��-��� 

,Q�1RYHPEHU�ZH�VDLG�JRRGE\H�WR�D�ORYHG�
PHPEHU�RI�RXU�FRQJUHJDWLRQ��5REHUW�:DUH��
5HY�*DU\�DQG�0DUJDUHW�:DUH¶V�HOGHU�VRQ��
+H�LV�QRZ�KRPH�ZLWK�-HVXV� 

1HZ�OLIH�LQ�0RXQW�0DJQHW� 
7KHUH�KDV�EHHQ�ZRQGHUIXO�WUDFWLRQ�RYHU�WKH�SDVW�WZHOYH�PRQWKV�LQ�0W�0DJQHW�DV�
$OYLQ�DQG�1DUHOOH�FRQWLQXH�WR�PLQLVWHU�WR�WKH�ORFDO�FRPPXQLW\� 
7KH�FKXUFK�LV�ZHOO�DWWHQGHG��DYHUDJLQJ���-���ORFDO�SHRSOH�RQ�D�ZHHNO\�EDVLV��
VRPHWLPHV�ZLWK�YLVLWRUV�IURP�RWKHU�DUHDV��7KH�6XQGD\�VFKRRO�PLQLVWU\�KDV�DOVR�
JURZQ�VLQFH�LW�ZDV�LQFRUSRUDWHG�LQWR�WKH�DGXOW�VHUYLFH��DQG�WKH�QHZ�FXUULFXOXP�LV�
KHOSLQJ�WR�HQVXUH�WKH�NLGV�DUH�JURZLQJ�LQ�WKHLU�NQRZOHGJH�RI�WKH�/RUG�-HVXV��$�
ORFDO�,QGLJHQRXV�ODG\�UHFHQWO\�FRPPHQWHG�³,¶YH�QHYHU�VHHQ�VR�PDQ\�SHRSOH�DW�
FKXUFK��DQG�,¶YH�EHHQ�KHUH�DOO�P\�OLIH�´�)RU�D�VPDOO�WRZQ�RI�DURXQG�����SHRSOH��
WKLV�LV�H[WUHPHO\�HQFRXUDJLQJ��(DUOLHU�LQ�0D\��WKH�FKXUFK�KDG�WKH�SULYLOHJH�RI�
FHOHEUDWLQJ�QHZ�OLIH�DV�WKH\�ZLWQHVVHG�WZR�EDSWLVPV��D�EDE\�JLUO�RI�WZR�FKXUFK�
DWWHQGHHV�DQG�D�QHZO\�ERUQ�DJDLQ�ORFDO�ZRPDQ�ZKR�KDV�IDLWKIXOO\�EHHQ�
DWWHQGLQJ�0W�0DJQHW�FKXUFK�DQG�%LEOH�VWXG\�WKLV�SDVW�\HDU��,W�ZDV�D�MR\IXO�DQG�
ZRQGHUIXO�FHOHEUDWLRQ�RI�*RG¶V�JUDFLRXV�FRYHQDQW� 

$OYLQ¶V�ZRUN�FRQWLQXHV�WR�UHYROYH�DURXQG�HYDQJHOLVP�DQG�GLVFLSOHVKLS��5HFHQWO\��
KH�DQG�&HFLOLD��WKH�RQO\�DFWLYH�&KULVWLDQ�%DGLPD\D�LQ�WRZQ��ODXQFKHG�D�EDFN\DUG�
6XQGD\�VHUYLFH�IRU�WKHLU�,QGLJHQRXV�IULHQGV��7KH�PRVW�UHFHQW�VHVVLRQ�ZDV�
DWWHQGHG�E\�VHYHQ�LQGLJHQRXV�SHRSOH��7RZDUGV�WKH�HQG�RI�WKH�VHUYLFH��-DFLQWD��
DQRWKHU�%DGLPD\D��GHFLGHG�WR�FRPPLW�KHU�OLIH�WR�&KULVW��,Q�KHU�ZRUGV�³,�ZDQW�WR�

�&RQWLQXHG�RQ�SDJH���� 
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1DUDFRRUWH 
*UHHWLQJV�LQ�WKH�QDPH�RI�WKH�/25'� 

8QIRUWXQDWHO\�5HY�5XGL�6FKZDUW]�ZDV�XQDEOH�WR�FRPH�IURP�16:�LQ�6HSWHPEHU�
DQG�2FWREHU��GXH�WR�WKH�ERUGHU�FORVXUH��VR�WKH�HOGHUV�KDYH�EHHQ�NHSW�EXV\�
SUHSDULQJ�VHUYLFHV�DQG�RXU�GHDU�0DUJDUHW�KDV�EHHQ�OHDGLQJ�WKH�K\PQ�VLQJLQJ�
HDFK�ZHHN��VKH�GRHV�D�ZRQGHUIXO�MRE�DV�WKH�VRXQG�RI�VLQJLQJ�ZLWK�PDVNV�LV�QRW�
WKH�EHVW� 

:H�KDYH�EHHQ�SUD\LQJ�FRQVWDQWO\�IRU�5HY�*DLXV�*RK�ZKR�KDV�KDG���VXUJHULHV�
DQG�LV�QRZ�UHFXSHUDWLQJ�DW�D�UHKDELOLWDWLRQ�KRVSLWDO�LQ�6\GQH\��:H�XQGHUVWDQG�KH�
ZLOO�KDYH�WR�WDNH�WKLQJV�TXLHWO\�IRU�VRPHWLPH��VR�SOHDVH�SUD\�IRU�KLP��$OVR�RQH�RI�
RXU�GHDU�IULHQGV�ZKR�KDV�FRPH�RYHU�IURP�9LFWRULD��*RUGRQ�6WDQOH\��KDV�KDG�
PHGLFDO�SUREOHPV�DQG�VXUJHU\�LQ�UHFHQW�PRQWKV�DQG�ZH�KDYH�NHSW�KLP�LQ�RXU�
SUD\HUV�DV�ZHOO��+RSHIXOO\�KH�ZLOO�EH�DEOH�WR�YLVLW�DJDLQ�LQ�WKH�IXWXUH� 

:H�KDYH���PHPEHUV�ZKR�ZLOO�KDYH�UHSODFHPHQW�VXUJHU\�LQ�'HFHPEHU�DQG���
PRUH�ZKR�ZLOO�KDYH�VXUJHU\�LQ�������2WKHUZLVH�WKH�PHPEHUV�RI�WKH�FRQJUHJDWLRQ�
DUH�ZHOO�DQG�FRQWLQXLQJ�RQ�LQ�WKHLU�ZDON�ZLWK�-HVXV� 

.<%�VWXGLHV�DUH�GUDZLQJ�WR�D�FORVH�IRU�������EXW�ZH�DUH�ORRNLQJ�IRUZDUG�WR�
VWXG\LQJ�0DUN��EHJLQQLQJ�LQ�ODWH�-DQXDU\� 

7KH�ODGLHV�)HOORZVKLS�KHOG�LWV�OXQFK�WR�UDLVH�PRQH\�IRU�WKH�1DUDFRRUWH�/XFLQGDOH�
&RPPXQLW\�&DUH�1HWZRUN�LQ�6HSWHPEHU�DQG�UDLVHG�������$�ORYHO\�OXQFK��VRXS��
VDQGZLFKHV�DQG�VOLFHV��DQG�IHOORZVKLS�ZDV�HQMR\HG�E\�DOO�SUHVHQW� 

7KH�3:$�DQG�/DGLHV�)HOORZVKLS�ODGLHV�LQYLWHG�WKH�ODGLHV�RI�WKH�FRQJUHJDWLRQ�WR�
MRLQ�WKHP�IRU�OXQFK�DW�WKH�&DYHV�&DIH�RQ���WK�1RYHPEHU��$QRWKHU�JRRG�PHDO�DQG�
IHOORZVKLS�ZDV�HQMR\HG� 

�����WKH\�EURNH�EUHDG������DQG�DWH�WRJHWKHU�ZLWK�JODG�DQG�VLQFHUH�KHDUWV��SUDLVLQJ�*RG�DQG�
HQMR\LQJ�WKH�IDYRXU�RI�DOO�WKH�SHRSOH�� 

:LVKLQJ�HYHU\RQH�*RG
V�SHDFH�DQG�EOHVVLQJV�IRU�&KULVWPDV�DQG�WKH�1HZ�<HDU� 
3DW�/HLWFK 
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.DUQNHQGL�&DPSVLWH 
2XU�GHHSHVW�WKDQNV�WR�DOO�ZKR�DVN�DERXW�DQG�SUD\�IRU�.DUQNHQGL�DQG�WKH�PDLQ�
WKLQJ�LV�WKDW�ZH�FDQ�ZHDWKHU�WKH�VWRUP�WR�FRQWLQXH�WR�VHUYH�WKH�/RUG�LQ�DOO�WKH�
ZD\V�WKDW�DUH�SRVVLEOH�DW�WKH�IDFLOLW\� 

,I�\RX�FDQ¶W�UHPHPEHU�ZKHUH�FDPSV�
ZHUH�XS�WR��WKDW�LV�JRRG��DV�HYHU\WKLQJ�
IHOO�RYHU�ZLWK�RXU�IXWXUH�ERRNLQJV�LQ�WKH�
VKRUW�WHUP�DQG�SUH-&KULVWPDV�FDPSV�
ZHUH�FDQFHOOHG�ZLWK�DOO�WKH�XQFHUWDLQW\�
FRQQHFWHG�ZLWK�UHVWULFWLRQV�LQ�9LFWRULD� 

:H�KDYH�ILQDOO\�JRW�WKH�ORQJ�DZDLWHG�
�����JDOORQ�FDPS�WDQN�RQ�D�
VXEVWDQWLDO�EDVH�DQG�DUH�QRZ�MXVW�
ZDLWLQJ�IRU�D�EUHDN�LQ�WKH�ZHDWKHU�DV�
WKH�,QGXVWULDO�ZDWHU�VRIWHQHU�DQG�HYHQ�
WKH�FRQFUHWH�SDG�KDYH�EHHQ�UHWULHYHG�
IURP�WKH�&KXUFK�VLWH�IRU�DOO�RI�WKLV�WR�EH�
FRQQHFWHG�XS� 

7KH�ELJ�F\SUHVV�WUHHV�RQ�WKH�ZHVW�VLGH�RI�WKH�1HOVRQ�&KXUFK�KDYH�EHHQ�
UHPRYHG��ZLWK�WKH�EXOOGR]HU�ILQGLQJ�ZDWHU�VXSSO\�SLSH�RQO\�WKH�RQFH�GXULQJ�WKH�
MRE���VR�LW�ORRNV�D�OLWWOH�OLNH�³JURXQG�]HUR´�EXW�KDV�WLGLHG�WKH�EORFNV�XS�QLFHO\�DQG�
FUHDWHG�D�EOHVVHG�DPRXQW�RI�URDG�IURQWDJH�ZLWK�D�ORYHO\�YLHZ�RXW�RYHU�WKH�WRZQ�
DQG�ULYHU� 

$SDUW�IURP�QHZ�SDLQW�LQ�WKH�PDLQ�
GLQLQJ�KDOO��D�QHZ�LVODQG�EHQFK�ZLWK�
PXFK�QHHGHG�HQFORVHG�XQGHU-VWRUDJH�
DQG�WKH�WULFNOH�RI�UHSDLU�MREV��WKLQJV�
KDYH�EHHQ�YHU\�TXLHW�DW�WKH�FDPS�� 

$V�9LFWRULDQV��WKH�DOORZHG�UHDVRQV�WR�
WUDYHO����NP�LQWR�6$�GR�QRW�LQFOXGH�
PHHWLQJV�VR�ZLWK�RXU�ODVW�JDWKHULQJ�
EHLQJ�WKH���WK�0D\�ZH�DUH�NHHQ�WR�DOO�
FDWFK�XS�RQFH�UHVWULFWLRQV�HDVH�IRU�
6$��9LF�LQ�ODWH�1RYHPEHU� 

7KH�.DUQNHQGL�FRPPLWWHH�FRQVLVWV�RI�
5HY�*DU\�:DUH��0*3&���-RKQ�DQG�
&DURO\Q�/DPEHUW��3HQROD���0DOFROP�
0F/HDQ��1DUDFRRUWH���+HDWKHU�DQG�

P\VHOI��1HOVRQ��DORQJ�ZLWK�RXU�FXVWRGLDQV�DW�3&4�ZKR�DUH�DOZD\V�RQ�KDQG�WR�
DVVLVW� 

)XWXUH�ERRNLQJV�DUH�VWDUWLQJ�WR�FUHHS�LQ�DV�ZH�KDYH�WKH�ILUVW�UXQ�RI�IDPLO\�FDPSV�
VWDUWLQJ�RQ���WK�–���WK�'HFHPEHU�ZLWK�D�7KDL�IDPLO\�JURXS�IURP�0HOERXUQH�DQG�

�&RQWLQXHG�RQ�SDJH��� 

5DLQZDWHU�WDQN�EDVH 

1HOVRQ�&KXUFK�DIWHU�WUHH�UHPRYDO 
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WKHQ�D�TXLFN�WXUQDURXQG��WKDW�ZLOO�
EH�D�VKRFN�IRU�XV���ZLWK�D�ODUJLVK�
IDPLO\�JURXS�IURP�:DUUQDPERRO�
GLVWULFW�IURP�WKH���WK�'HFHPEHU�WR�
�QG�-DQXDU\��7KHQ�WKHUH�LV�D�ELW�RI�D�
EUHDN�DV�QRUPDO�ZLWK�VFKRRO�
KROLGD\V�DQG�MXVW�ERRNHG�LV�
7HQLVRQ�:RRGV�&DWKROLF�&ROOHJH�
IURP�0RXQW�*DPELHU�ZLWK�WKHLU�
6HQLRU�0XVLF�&DPS�SODQQHG�IRU�WKH�
��UG-��WK�RI�0DUFK�ZKLFK�ZH�DUH�
WKULOOHG�ZLWK��DV�WKH\�DUH�WKH�ILUVW�6$�
EDVHG�JURXS�WR�FDOO�LQ�QHDUO\�WZR�
\HDUV� 

:H�WKHQ�KDYH�RXU�UHJXODU�7KDL�
IDPLO\�IHOORZVKLS�JURXS�IURP�
0HOERXUQH�WKDW�DUH�GXH�IRU�(DVWHU� 

$V�WKH�ORFDO�DFFRPPRGDWLRQ�ERRNV�RXW�ZH�DUH�VWDUWLQJ�WR�JHW�YHU\�VPDOO�IDPLO\�
JURXSV�ORRNLQJ�IRU�D�SODFH�WR�VWD\�LQ�1HOVRQ�VR�ZH�DUH�SUD\LQJ�ZH�FDQ�ZRUN�RXU�
ZD\�WKURXJK�WKHVH�DW�WKLV�WLPH�WR�NHHS�QXPEHUV�XS�WR�XWLOLVH�WKH�FDPS�DV�EHVW�
ZH�FDQ�–�LW�ZLOO�EH�LQWHUHVWLQJ��LI�QRWKLQJ�HOVH��DV�ZH�VWDUW�WR�ZRUN�RXU�ZD\�
WKURXJK�WKH�UXOHV�ZLWK�YDFFLQDWHG�DQG�XQYDFFLQDWHG�IRON�DQG�WKH�HIIHFW�WKLV�KDV�
RQ�QXPEHUV�DQG�GHQVLW\� 

2XU�QHZ�ZHEVLWH�LV�QRZ�JHWWLQJ�VRPH�JUHDW�LQWHUHVW�DQG�ZH�DUH�UHFHLYLQJ�D�
JHQWOH�IORZ�RI�HQTXLUHV��:H�DUH�ORRNLQJ�LQWR�UH-HQJDJLQJ�LQWR�)DFHERRN�DV�
DQRWKHU�IUHH�PHGLXP�WR�NHHS�RXU�SUHVHQFH�³RXW�WKHUH´�DV�D�ODUJH�RXWGRRUV�
ZDONLQJ�WRXU�FRPSDQ\�KDV�PDGH�FRQWDFW�IURP�$GHODLGH�WR�XVH�WKH�FDPS�LQ�$SULO�
QH[W�\HDU��ZH�DUH�H[FLWHG�WKLV�ZLOO�GHYHORS�LQWR�DQRWKHU�PDUNHW�WKDW�KDV�EHHQ�
UHODWLYHO\�XQWRXFKHG� 

7KLQJV�DUH�JRLQJ�ZHOO�DW�WKH�&DUHWDNHUV�FRWWDJH�ZLWK�WKH�\RXQJ�ODG\��UHQWLQJ�
VLQFH�HDUO\�0D\��QRZ�VHFXULQJ�D�PRUH�SHUPDQHQW�DQG�VHQLRU�SRVLWLRQ�LQ�3DUNV�
)LUH�FRQWURO�DW�'DUWPRRU�DQG�DV�DUUDQJHG�WKH�FRWWDJH�\DUG�KDV�KDG�D�ELW�RI�D�
PDNHRYHU��ZKLFK�ZLOO�VHH�D�ORW�RI�UHSODQWLQJ�HWF�DQG�WKH�LQWHUQDO�URRPV�FRQWLQXH�
WR�EH�SDLQWHG�RXW�LQWR�PRUH�QHXWUDO�FRORXUV� 

2QFH�DJDLQ�+HDWKHU�DQG�,�WKDQN�\RX�DOO�IRU�\RXU�WKRXJKWV�DQG�SUD\HUV�IRU�ZKDW�
KDV�EHHQ�D�GLIILFXOW�WLPH�IRU�XV�DOO�DQG�WUXVW�\RXU�FKDUJHV�KDYH�EHHQ�DEOH�WR�ZRUN�
WKURXJK�DOO�WKH�DVVRFLDWHG�LVVXHV�LQ�DQ�HIIRUW�WR�VWD\�FRQQHFWHG��:H�DUH�KRSLQJ�
WKDW�WKH�ZRUVW�KDV�SDVVHG�DQG�ZH�FDQ�DOVR�VWDUW�WR�VHH�JURXSV�UHWXUQ�WR�
.DUQNHQGL��VR�LI�\RX�KDYH�WKH�XUJH�WR�FRPH�WR�ORYHO\�1HOVRQ�ZLWK�D�JURXS�SOHDVH�
FDOO�+HDWKHU�RQ��������������WR�ERRN� 

*RG�%OHVV�� 
+DUYH\�	�+HDWKHU�0F%DLQ 

&DUHWDNHUV 
.DUQNHQGL 

�&RQWLQXHG�IURP�SDJH��� 

0DLQ�KDOO�UHSDLQW 
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('8&$7,21$/�$66,67$1&(��(7+,23,$��$�JLIW�RI�����ZLOO�DVVLVW�WKH�3UHVE\WHULDQ�&KXUFK�RI�
(WKLRSLD�LQ�WKH�HGXFDWLRQ�RI�FKLOGUHQ�IURP�GLVDGYDQWDJHG�FRPPXQLWLHV� 
75$,1,1*�&21)(5(1&(�(;3(16(6��7,025�/(67(��$�JLIW�RI�����ZLOO�DVVLVW�LQ�VHQGLQJ�D�
WHDP�IURP�$XVWUDOLD�WR�UXQ�D�WUDLQLQJ�FRQIHUHQFH�IRU�SDVWRUV�DQG�RWKHU�OHDGHUV�LQ�7LPRU�/HVWH� 
75$,1,1*�IRU�9LMDL�7DJRUH��,1',$��$�JLIW�RI�����ZLOO�DVVLVW�LQ�WUDLQLQJ�9LMDL�7DJRUH��D�WKHRORJLFDO�
OHFWXUHU�IURP�,QGLD��DV�KH�VWXGLHV�IRU�KLV�3K'�DW�&KULVW�&ROOHJH�IURP������RQZDUGV� 
$3:0�$%25,*,1$/�0,1,675<��$8675$/,$��$�JLIW�RI�����ZLOO�DVVLVW�LQ�VXSSRUWLQJ�5LFN�DQG�
.D\OHHQ�0DQWRQ�LQ�WUDLQLQJ�DQG�VXSSRUWLQJ�$ERULJLQDO�PLQLVWU\�ZRUNHUV�LQ�$XVWUDOLD� 
35,621�0,1,675<��0$/$:,��$�JLIW�RI�����ZLOO�SXUFKDVH�PXFK-QHHGHG�EODQNHWV�DQG�RWKHU�OLYLQJ�
HVVHQWLDOV�IRU�SULVRQHUV�LQ�0DODZL�ZKR�OLYH�LQ�YHU\�GLIILFXOW�FRQGLWLRQV� 
%,%/(�75$16/$7,21��7,025�/(67(��$�JLIW�RI�����ZLOO�DVVLVW�LQ�WKH�RQJRLQJ�WUDQVODWLRQ�RI�WKH�
%LEOH�LQWR�7HWXQ��WKH�QDWLRQDO�ODQJXDJH�RI�7LPRU�/HVWH� 
3$6725¶6�0(',&$/�(;3(16(6��,1',$��$�JLIW�RI�����ZLOO�DVVLVW�LQ�KHOSLQJ�SDVWRUV�LQ�,QGLD�SD\�
IRU�PHGLFDO�H[SHQVHV�� 

+2:�,7�:25.6 
&KRRVH�WKH�LWHP�V��RQ�RXU�OLVW�WKDW�\RX�ZRXOG�OLNH�WR�SXUFKDVH�IRU�\RXU�IULHQGV�IDPLO\� 
6HQG�XV�\RXU�RUGHU��LQFOXGLQJ�SD\PHQW��3OHDVH�QRWH�WKDW�WKHVH�JLIWV�DUH�127�WD[�
GHGXFWLEOH� 
:H�ZLOO�VHQG�\RX�WKH�FDUGV�\RX�KDYH�RUGHUHG��<RX�DUH�WKHQ�IUHH�WR�JLYH�WKHVH�FDUGV�WR�
\RXU�IULHQGV�IDPLO\�IRU�&KULVWPDV��7KH�FDUGV�VWDWH�ZKLFK�JLIW�V��\RX�KDYH�SXUFKDVHG��RQ�
WKHLU�EHKDOI��IRU�VRPHRQH�LQ�RQH�RI�RXU�3DUWQHU�&KXUFKHV�RU�IRU�$3:0�$ERULJLQDO�PLQLVWU\��
7KHUH�LV�QR�PRQHWDU\�YDOXH�SULQWHG�RQ�WKH�FDUG� 
$3:0�WKHQ�VHQGV�WKH�PRQH\�WR�RXU�RYHUVHDV�SDUWQHUV�WR�SXUFKDVH�LWHPV�ORFDOO\��RU�XVHV�LW�
IRU�$3:0�PLQLVWU\�DV�VSHFLILHG�LQ�$XVWUDOLD� 
)250�3$<0(17625'(5� 
&RPSOHWH�WKH�RUGHU�IRUP�DQG�VHQG�LW�ZLWK�\RXU�SD\PHQW��FKHTXH�RU�PRQH\�RUGHU�PDGH�RXW�
WR�µ$3:0¶���3OHDVH�'2�127�VHQG�FDVK� 
3D\PHQW�FDQ�DOVR�EH�PDGH�YLD�'LUHFW�'HSRVLW��GHWDLOV�EHORZ� 
�ZZZ�DSZP�RUJ�DX�VXSSRUWLQJ�ILQDQFH�� 
%DQN��:HVWSDF 
$FFRXQW�1DPH��$XVWUDOLDQ�3UHVE\WHULDQ�:RUOG�0LVVLRQ 
%6%���������� $FFRXQW���������� 
)RU�'LUHFW�'HSRVLWV��SOHDVH�ZULWH�\RXU�QDPH�LQ�WKH�GHVFULSWLRQ�ER[�DQG�VHQG�DQ�HPDLO�
LQIRUPLQJ�XV�RI�\RXU�GHSRVLW��ILQDQFH#DSZP�RUJ�DX�� 
$OO�RUGHU�IRUPV�VKRXOG�EH�PDLOHG�WR� 
$3:0�&KULVWPDV�&DWDORJXH 
��&ODUHQFH�6WUHHW 
%XUZRRG�16:����� 
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,WHP 4W\ &RVW 

(GXFDWLRQDO�$VVLVWDQFH��(7+,23,$�����     

7UDLQLQJ�&RQIHUHQFH�([SHQVHV��7LPRU�/HVWH����� 
    

7UDLQLQJ�IRU�9LMDL�7DJRUH��,1',$�����     

$ERULJLQDO�0LQLVWU\��5LFN�	�.D\OHHQ�0DQWRQ����� 
    

3ULVRQ�0LQLVWU\��0DODZL�����     

%LEOH�7UDQVODWLRQ��7LPRU�/HVWH����� 
    

0HGLFDO�([SHQVHV��,QGLD�����     

7RWDO 

Ŀ,�HQFORVH�D�FKHTXH���PRQH\�RUGHU�IRU�� _______ RU 

Ŀ,�KDYH�PDGH�D�'LUHFW�'HSRVLW�RI�� _____________  

Ŀ3OHDVH�WLFN�KHUH�LI�\RX�GR�QRW�ZLVK�WR�UHFHLYH�FDUGV�DQG�VLPSO\�ZDQW�WR�PDNH������
D�GRQDWLRQ�IRU�WKHVH�LWHPV� 

3OHDVH� QRWH� WKDW� LI� DQ\� LWHP� LV� RYHU-VXEVFULEHG� WKHQ� WKH� PRQH\� ZLOO� EH�
DOORFDWHG�WR�D�VLPLODU�QHHG� 

1DPH ...................................................................  

$GGUHVV ..................................................................  

6XEXUE ....................................... 3RVWFRGH�«««««���  

3KRQH .............................. (PDLO�««««««««««�  

$3:0�&+5,670$6�*,)7�&$7$/2*8(������25'(5�)250 
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'DQQ\�DQG�-HQ��WRJHWKHU�
ZLWK�WKHLU�IRXU�FKLOGUHQ�KDYH�
MXVW�FRQFOXGHG�WZR�DQG�D�
KDOI�\HDUV�RI�PLQLVWU\�LQ�WKH�
YLOODJH�RI�6XOSKXU�%D\��RQ�
WKH�LVODQG�RI�7DQQD��LQ�
9DQXDWX� 
:H�DUH�YHU\�JUDWHIXO�IRU�
'DQQ\�DQG�-HQ¶V�
ZLOOLQJQHVV�WR�VHUYH�DQG�WR�
WKH�2UDQJH�3UHVE\WHULDQ�
&KXUFK�ZKLFK�ZDV�ZLOOLQJ�
WR�UHOHDVH�WKHP�IRU�
VHUYLFH��3OHDVH�SUD\�WKDW�
*RG�ZRXOG�NHHS�RQ�UDLVLQJ�
XS�SHRSOH�IRU�VXFK�VHUYLFH� 

�ĂŶ�Θ�:ĞŶ��ŽŽŬĞ�ĂŶĚ�ĨĂŵŝůǇ�Ăƚ�ƚŚĞŝƌ�ĨĂƌĞǁĞůů�ŝŶ�
sĂŶƵĂƚƵ 

$IWHU�PDQ\�&29,'-UHODWHG�
GHOD\V�5RE�	�(O�)DOOV�DUH�QRZ�
VHUYLQJ�DW�WKH�7DOXD�
7KHRORJLFDO�7UDLQLQJ�,QVWLWXWH�
LQ�9DQXDWX��:H�SUDLVH�*RG�IRU�
WKHLU�ZLOOLQJQHVV�WR�VHUYH�ZLWK�
RXU�ROGHVW�3DUWQHU�&KXUFK�DQG�
IRU�WKH�SDUWQHUVKLS�RI�WKH�
PDQ\�ZKR�PDGH�WKLV�SRVVLEOH� 

3OHDVH�SUD\�IRU�WKHP�DV�WKH\�
FRPPHQFH�ZKDW�ZH�SUD\�ZLOO�
EH�PDQ\�\HDUV�RI�IUXLWIXO�
VHUYLFH� 

ZŽď�Θ��ů�&ĂůůƐ�ĂŶĚ�ĨĂŵŝůǇ�ŽŶ�ƚŚĞŝƌ�ĮƌƐƚ�ĚĂǇ�Ăƚ�
dĂůƵĂ 
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� 
0DQ\�LQ�$XVWUDOLD�ZLOO�QRW�NQRZ�
WKLV�PDQ��+H�LV�3DVWRU�.DOVDNDX�
8UWDOR�IURP�WKH�3UHVE\WHULDQ�
&KXUFK�RI�9DQXDWX��+H�UHFHQWO\�
ZHQW�WR�EH�ZLWK�&KULVW� 
+H�ZDV�RQFH�WKH�3ULQFLSDO�RI�
7DOXD�DQG�$VVHPEO\�&OHUN��+H�
JDYH�ZLVH�FRXQVHO�DQG�
OHDGHUVKLS�WR�PDQ\�LQ�WKH�

&KXUFK�DQG�VWRRG�ILUP�IRU�WKH�JRVSHO��,DQ�DQG�-HQQL�6PLWK�
VHUYHG�XQGHU�KLP�GXULQJ�WKHLU�WLPH�DW�7DOXD��,DQ�ZULWHV� 
³2Q�UDUH�RFFDVLRQV�LQ�OLIH��RQH�FRPHV�DFURVV�VRPHRQH�ZKR�LV�
D�PHQWRU��D�OHDGHU�DQG�D�EURWKHU�-�WR�PH�.DOVDNDX�ZDV�DOO�
WKUHH��DV�ZHOO�DV�D�GHDU�IULHQG��7KH�LPSDFW�RI�KLV�PLQLVWU\�DW�
7DOXD�LV�IHOW�LQ�HYHU\�FKXUFK�RQ�HYHU\�LVODQG�RI�9DQXDWX�HYHU\�
ZHHN��+H�HPERGLHG�D�FRPPLWPHQW�WR�WKH�JRVSHO�RI�JUDFH��
VHUYDQW-KHDUWHG�OHDGHUVKLS�DQG�D�GHVLUH�WR�VHH�WKH�QH[W�
JHQHUDWLRQ�RI�&KULVWLDQ�OHDGHUV�ZHOO�SUHSDUHG�WR�PLQLVWHU�WKH�
WUXWKV�RI�WKH�6FULSWXUHV�LQ�ZD\V�WKDW�DUH�FXOWXUDOO\�
DSSURSULDWH��,�KDYH�OHDUQW�VR�PXFK�IURP�KLP��+H�ZLOO�FHUWDLQO\�
QRW�EH�IRUJRWWHQ�´ 
3UDLVH�*RG�IRU�PHQ�DQG�ZRPHQ�VXFK�DV�3DVWRU�.DOVDNDX��
3OHDVH�MRLQ�XV�LQ�SUD\LQJ�WKDW�*RG�ZRXOG�UDLVH�XS�PRUH�OLNH�
KLP��3UD\�WKH�/RUG�RI�WKH�KDUYHVW� 

WĂƐƚŽƌ�<ĂůƐĂŬĂƵ�hƌƚĂůŽ 

&RQWDFW 
$XVWUDOLDQ�3UHVE\WHULDQ�:RUOG�0LVVLRQ 
��&ODUHQFH�6WUHHW�%XUZRRG�16:����� 
QDWLRQDO#DSZP�RUJ�DX 
3KRQH���������������� 
ZZZ�DSZP�RUJ�DX 
IDFHERRN�FRP�$XVWUDOLDQ3UHVE\WHULDQ:RUOG0LVVLRQ�� 
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3UHV$,'��3UHVE\WHULDQV�$VVLVWLQJ�LQ�'HYHORSPHQW 
�����&KULVWPDV�$SSHDO 

3UHV$,'
V�&KULVWPDV�$SSHDO�LV�DQ�RSSRUWXQLW\�WR�PDNH�D�GLIIHUHQFH�LQ�WKH�
OLYHV�RI�PDQ\�EURWKHUV�DQG�VLVWHUV�LQ�RXU�RYHUVHDV�SDUWQHU�FKXUFKHV��7KLV�
\HDU�ZH�FDQ�SURYLGH�IUHVK�ZDWHU�IRU�WZR�YLOODJHV��RQH�LQ�,QGLD�DQG�WKH�
RWKHU�LQ�(WKLRSLD��%LEOH�WHDFKLQJ�PDWHULDO�LQ�7LPRU�/HVWH�DQG�D�QHZ�
FODVVURRP�IRU�2UEXV��0DODZL� 

$Q\�IXQGV�UHFHLYHG�EH\RQG�ZKDW
V�QHHGHG�IRU�WKHVH�SURMHFWV�ZLOO�EHFRPH�
WKH�VHHG�RI�DQ�RYHUVHDV�GLVDVWHU�UHOLHI�IXQG�WR�EH�XVHG�LQ�HPHUJHQF\�
FLUFXPVWDQFHV� 

&RQJUHJDWLRQV�DUH�HQFRXUDJHG�WR�JLYH�JHQHURXVO\�WR�WKLV�DSSHDO�
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*DS�<HDU�DSSOLFDWLRQV 

QRZ�RSHQ� 
3,0¶V�*DS�<HDU�SURJUDPPH�RIIHUV�
DQ�H[FLWLQJ�ZD\�WR�VSHQG�D�\HDU�
OHDUQLQJ�QHZ�VNLOOV��PHHWLQJ�
LQWHUHVWLQJ�SHRSOH�DQG�WKLQNLQJ�
DERXW�KRZ�\RX�PLJKW�VHUYH�WKH�
/RUG�LQ�WKH�IXWXUH� 

1RDK��RXU�ILUVW�HYHU�*DSSLH��KDV�FKDONHG�XS�D�UDQJH�RI�IDQWDVWLF�H[SHULHQFHV��
1RZ�LQ�WKH�VHFRQG�KDOI�RI�KLV�JDS�\HDU��KH�KDV�JDLQHG�YDOXDEOH�H[SHULHQFH�DQG�
QHZ�VNLOOV�ZRUNLQJ�ZLWK�VKHHS��FDWWOH�DQG�FURSV��+H¶V�DOVR�OHDUQW�KRZ�WR�RSHUDWH�
D�UDQJH�RI�PDFKLQHU\��+H�LV�DFWLYHO\�LQYROYHG�LQ�WKH�OLIH�RI�WKH�7HPRUD�
3UHVE\WHULDQ�&KXUFK�DQG�LV�WHDFKLQJ�WZR�6FULSWXUH�FODVVHV�LQ�ORFDO�SULPDU\�
VFKRROV� 

1RDK�UHFHQWO\�UHWXUQHG�IURP�D�VL[-ZHHN�SRVWLQJ�WR�D�SURSHUW\�DW�'LUUDQEDQGL�LQ�
4OG��:KLOH�WKHUH�KH�PHW�QHZ�SHRSOH�DQG�HQMR\HG�\HW�DQRWKHU�GLYHUVH�H[SHULHQFH�
RI�OLIH�LQ�WKH�RXWEDFN�RQ�D�FDWWOH�VWDWLRQ��+H�LV�QRZ�EDFN�DW�1HZ�'XQHVN�KDUG�DW�
ZRUN�KHOSLQJ�XV�JHW�WKH�SURSHUW\�UHDG\�IRU������ 

:H�DUH�QRZ�RSHQ�IRU������*DS�<HDU�DSSOLFDWLRQV��/RUG�ZLOOLQJ��ZH�DLP�WR�KDYH�
WZR�*DSSLHV�VSHQG�WKH�\HDU�ZLWK�XV��LQYHVWLQJ�LQ�WKHLU�RZQ�IXWXUHV�DQG�ORRNLQJ�
IRU�ZD\V�WKH\�FDQ�VHUYH�WKH�/RUG��7KH�SURJUDPPH�LV�RSHQ�WR���-���\HDU�ROGV� 

)RU�PRUH�GHWDLOV��YLVLW�SLP�RUJ�DX�JDS-\HDU��7R�UHJLVWHU�\RXU�LQWHUHVW��HPDLO�
JDS\HDU#SLP�RUJ�DX��<RX�PD\�HYHQ�OLNH�WR�PDNH�SODQV�WR�YLVLW�1HZ�'XQHVN�
\RXUVHOI�� 

SXW�P\�IDLWK�LQ�-HVXV��,�NQRZ�+H�LV�P\�/RUG�DQG�P\�6DYLRXU��DQG�,�ZDQW�WR�WXUQ�
P\�OLIH�DURXQG�IRU�+LP�´�-DFLQWD�DQG�KHU�SDUWQHU�KDYH�EHHQ�PHHWLQJ�ZLWK�$OYLQ�
IRU�%LEOH�VWXG\�DQG�FRXQVHOOLQJ��3UDLVH�WKH�/RUG�IRU�GLVSOD\LQJ�+LV�ORYH�DQG�
PHUF\�WR�WKLV�SUHFLRXV�FRXSOH��$OYLQ�KDV�UHTXHVWHG�SUD\HU�IRU�WKHP�WKDW�WKH\�ZLOO�
³JURZ�LQ�WKH�JUDFH�DQG�NQRZOHGJH�RI�RXU�/RUG�DQG�6DYLRXU�-HVXV�&KULVW´����3HW�
������ 

*RG¶V�IDLWKIXOQHVV�KDV�EHHQ�HYLGHQW�LQ�0RXQW�0DJQHW��IURP�KLV�JHQHUDO�
SURYLVLRQ�WR�VDYLQJ�JUDFH��7R�VHH�KLV�ZRUN�LQ�WUDQVIRUPLQJ�QRW�RQO\�WKH�
ODQGVFDSH�ZLWK�UDLQ�EXW�DOVR�WKH�OLYHV�RI�KLV�SHRSOH�IRU�HWHUQLW\�LV�QRWKLQJ�VKRUW�RI�
PLUDFXORXV��3OHDVH�SUD\�IRU�WKH�JRVSHO�PLQLVWU\�LQ�0RXQW�0DJQHW��WKDW�WKH\�PD\�
FRQWLQXH�WR�VHUYH�WKH�/RUG�ZLWK�MR\�DQG�SHUVHYHUDQFH��+H�LV�JRRG�DQG�ZRUWK\�WR�
EH�SUDLVHG� 

7KLV�DUWLFOH�LQFOXGHV�H[WUDFWV�IURP�$OYLQ�DQG�1DUHOOH¶V�UHJXODU�QHZVOHWWHUV�RQ�WKH�
ZRUN�DW�0W�0DJQHW��,I�\RX�ZRXOG�OLNH�WR�EHFRPH�D�VXEVFULEHU�WR�WKLV�QHZVOHWWHU��
RU�D�ILQDQFLDO�FRQWULEXWRU�WR�$OYLQ�DQG�1DUHOOH¶V�ZRUN��SOHDVH�HPDLO�$QGUHZ�DW�
FHR#SLP�RUJ�DX� 

�&RQWLQXHG�IURP�SDJH��� 
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35$<(5�32,176 

· 3UDLVH�*RG�WKDW�WKH�:RUG�EHFDPH�
IOHVK��SUD\�WKDW�WKLV�PHVVDJH�ZLOO�
FRPH�KRPH�WR�PDQ\�GXULQJ�WKH�
SUHDFKLQJ�RI�WKH�ZRUG�LQ�'HFHPEHU� 

· 3UD\�IRU�WKH������3UHV$,'�
&KULVWPDV�$SSHDO�WKDW�SHRSOH�ZLOO�
JLYH�JHQHURXVO\�IRU�WKH�YDULRXV�
FDXVHV�WKLV�\HDU� 

· 3UD\�IRU�5HY�*DU\�	�0DUJDUHW�:DUH�
DQG�WKHLU�IDPLO\�DW�WKLV�WLPH� 

· ,QWHUFHGH�IRU�WKH�)HGHUDO�
*RYHUQPHQW��3ULPH�0LQLVWHU�6FRWW�
0RUULVRQ��WKDW�KH�ZLOO�OHDG�ZLWK�
LQWHJULW\��VWDQG�ILUP�LQ�KLV�EHOLHI�
DQG�KROG�IDVW�WR�KLV�IDLWK� 

· 3UD\�IRU�WKH�/HDGHU�RI�WKH�
2SSRVLWLRQ�$QWKRQ\�$OEDQHVH��WKDW�
KH�ZLOO�EH�JXLGHG�E\�&KULVWLDQ�
SULQFLSOHV�DQG�FRPH�WR�NQRZ�-HVXV�
DV�KLV�/RUG�DQG�6DYLRXU� 

· 3UD\�IRU�WKH�WRZQV�DQG�FLWLHV�RI�
6RXWK�$XVWUDOLD��IRU�WKH�SHRSOH�LQ�
WKHP�ZKR�GR�QRW�NQRZ�&KULVW��
LQFOXGLQJ�XQVDYHG�IDPLO\�PHPEHUV��
IULHQGV�DQG�ZRUN�FROOHDJXHV� 

· 3UD\�IRU�WKH�$GHODLGH�&KXUFK��'DYR�
*XQQLQJ��%HQ�+DUYH\��3HWHU�/LP��
FRQJUHJDWLRQV�DQG�HOGHUV� 

· 3UD\�IRU�D�*RGO\�YLVLRQ�IRU�\RXU�
SDULVK�IRU������ 

· ,QWHUFHGH�IRU�WKH�'HIHQFH�DQG�
3ROLFH�IRUFHV� 

· 3UD\�IRU�DOO�WKRVH�DIIHFWHG�E\�WKH�
&RURQDYLUXV� 

· 3UD\�IRU�WKH�0RXQW�*DPELHU�
&KXUFK��5HY�*DU\�	�0DUJDUHW�
:DUH��HOGHUV�DQG�FRQJUHJDWLRQ� 

· 3UD\�IRU�SHRSOH�OLYLQJ�LQ�UHPRWH�DQG�
UXUDO�SDUWV�RI�6RXWK�$XVWUDOLD�ZLWK�
OLWWOH�DFFHVV�WR�WKH�*RVSHO��3UD\�IRU�
3,0�DQG�WKH�FKXUFKHV�LQ�6$�WR�ILQG�
HIIHFWLYH�ZD\V�WR�PDNH�GLVFLSOHV�
DPRQJVW�WKHVH�SHRSOH� 

· 3UD\�IRU�WKH�3UHVE\WHU\�RI�6RXWK�
$XVWUDOLD��5HY�'DYR�*XQQLQJ�
0RGHUDWRU��5HY�*DU\�:DUH�&OHUN� 

· 3UD\�IRU�KHDUWV�WR�EH�RSHQHG�DV�WKH�
/RUG�-HVXV�&KULVW�LV�SURFODLPHG�E\�
ZRUG�DQG�GHHG�E\�3,0�ZRUNHUV� 

· 3UD\�IRU�SHRSOH�QRW�WR�EH�IRROHG�E\�
WKH�IDOVH�DGYHUWLVLQJ�RI�WKH�VSLULW�RI�
&KULVWPDV�DQG�WKDW�WKH\�ZLOO�FRPH�
WR�NQRZ�WKH�6DYLRXU�ZKR�ZDV�ERUQ�
WR�GLH�IRU�WKHP� 

· 3UD\�IRU�VDIHW\�DQG�ZLVGRP�IRU�DOO�
JRLQJ�RQ�KROLGD\V� 

· *LYH�WKDQNV�IRU�WKH�UDLQ�WKDW�KDV�
IDOOHQ�RYHU�YDULRXV�SDUWV�RI�RXU�
QDWLRQ�� 

· 3UDLVH�*RG�WKDW�HYHQ�ZKLOH�ZH�UHVW�
+H�LV�DW�ZRUN�WKURXJKRXW�WKH�ZRUOG�
DV�+H�VHQGV�RXW�+LV�SHRSOH��VR�WKDW�
WKH�ZKROH�HDUWK�PLJKW�KHDU�DERXW�
&KULVW� 

· 3UD\�WKDW�*RG�PLJKW�XVH�RUGLQDU\�
SHRSOH�VXFK�DV�\RXUVHOI�WR�UHDFK�
IDPLO\��IULHQGV�DQG�QHLJKERXUV�IRU�
&KULVW�� 

(GLWRU¶V�1RWH 
7KDQN�\RX�WR�DOO�ZKR�KDYH�FRQWULEXWHG�LWHPV�IRU�WKLV�LVVXH�RI�6$�1HZV��WKH\�DUH�DOO�YHU\�
PXFK�DSSUHFLDWHG��&RQWULEXWLRQV�IRU�WKH�0DUFK������LVVXH�DUH�WR�EH�LQ�P\�KDQGV�QR�ODWHU�
WKDQ�����SP�0RQGD\���VW�)HEUXDU\������ 
(GLWRU��/XFLQGD�-RKQVRQ 
(PDLO��SFVDQHZV#ELJSRQG�FRP 

,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�ZLVK�\RX�DOO�D�MR\RXV�DQG�EOHVVHG�&KULVWPDV�DQG�D�
VDIH�DQG�KDSS\�1HZ�<HDU� 

6$�1HZV�LV�D�SXEOLFDWLRQ�RI�WKH�3UHVE\WHU\�RI�6RXWK�$XVWUDOLD� 


