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

7KH�&HUWDLQW\�RI�-XGJPHQW 
³7KH�/RUG�LV�QRW�VORZ�WR�IXOILOO�KLV�SURPLVH�DV�VRPH�FRXQW�VORZQHVV��EXW�LV�SDWLHQW�WRZDUG�\RX��
QRW�ZLVKLQJ�WKDW�DQ\�VKRXOG�SHULVK��EXW�WKDW�DOO�VKRXOG�UHDFK�UHSHQWDQFH �́���3HW������� 
:H�KDYH�VHHQ�WKDW�WKHUH�DUH�WZR�VLGHV�WR�*RG¶V�MXGJPHQW�LQ�6FULSWXUH��2Q�WKH�RQH�KDQG��
ZKHQ�WKH�/RUG�MXGJHV�+LV�FUHDWLRQ��LPSHQLWHQW�VLQQHUV�UHFHLYH�WKHLU�MXVW�GHVHUWV�IRU�YLRODWLQJ�
RXU�&UHDWRU¶V�KROLQHVV�—�WKH�IXU\�RI�+LV�ZUDWK��$W�WKH�VDPH�WLPH��WKRVH�ZKR�EHOLHYH�+LV�
SURPLVHV�LQ�&KULVW�-HVXV�UHFHLYH �WKH�GHFODUDWLRQ�RI�GLYLQH�IDYRU��ZKLFK�OHDGV�WR�DQ�
LQFRPSDUDEOH�LQKHULWDQFH��*HQ������5RP������7KH�SURVSHFW�RI�*RG¶V�MXGJPHQW�LV�D�MR\�IRU�
EHOLHYHUV��IRU�ZH�NQRZ�RXU�WUXVW�LQ�+LP�ZLOO�EH�YLQGLFDWHG�EHIRUH�DOO�FUHDWLRQ��D�FUHDWLRQ�WKDW�ZLOO�
EH�UHQHZHG�DV�WKH�SHUIHFW��HWHUQDO�GZHOOLQJ�SODFH�IRU�WKH�UHGHHPHG��3V�������–����5HY������ 
7KLV�LV�D�ZRQGHUIXO�KRSH�LQGHHG��EXW�LW�LV�D�KRSH�WKDW�LV�DV�\HW�XQUHDOL]HG��:H�NQRZ�WKDW�ZH�
KDYH�EHHQ�MXVWLILHG�WKURXJK�IDLWK�DORQH�LQ�&KULVW����&RU��������DQG�DUH�JXDUDQWHHG�D�SODFH�LQ�
WKLV�QHZ�FUHDWLRQ��EXW�ZH�DUH�VWLOO�ZDLWLQJ�IRU�WKH�MXGJPHQW�RI�*RG�WR�EH�PDQLIHVWHG�LQ�LWV�
IXOOQHVV�DQG�WKH�³VRQV�RI�*RG �́WR�EH�UHYHDOHG�WR�WKH�ZKROH�ZRUOG��5RP���������:DLWLQJ�IRU�WKLV�
GD\��KRZHYHU��FDQ�EH�GLIILFXOW��DQG�LW�FDQ�EH�HDV\�WR�IRUJHW�WKDW�LW�LV�FRPLQJ�LQ�WKH�/RUG¶V�
DSSRLQWHG�WLPLQJ� 
:KHQ�WKH�ILUVW-FHQWXU\�FKXUFK�ZDV�WHPSWHG�WR�EHOLHYH�WKDW�WKH�GD\�RI�MXGJPHQW�ZRXOG�QRW�
FRPH��WKH�DSRVWOH�3HWHU�ZURWH�D�OHWWHU�WHOOLQJ�WKHVH�&KULVWLDQV�QRW�WR�PLVWDNH�ZKDW�VHHPHG�WR�
EH�*RG¶V�GHOD\�DV�D�VLJQ�WKDW�MXGJPHQW�ZRXOG�QHYHU�DUULYH��5HPLQGLQJ�EHOLHYHUV�WKDW�WKH�/RUG�
H[SHULHQFHV�WLPH�LQ�D�PDQQHU�IDU�GLIIHUHQW�WKDQ�+LV�FUHDWXUHV�GR��3HWHU¶V�DGPRQLWLRQ�QRW�WR�
IRUJHW�WKH�SDWLHQFH�RI�*RG�LQ�EULQJLQJ�DERXW�WKH�FRQVXPPDWLRQ�RI�DOO�WKLQJV�UHPDLQV�D�YLWDOO\�
LPSRUWDQW�ZRUG�WR�XV�WZR�WKRXVDQG�\HDUV�DIWHU�KLV�HSLVWOH�ZDV�ILUVW�UHDG����3HWHU����–��� 
)LQDO�MXGJPHQW�LV�VXUHO\�FRPLQJ��DQG�QRWKLQJ�FDQ�VWDQG�LQ�WKH�ZD\�RI�WKH�)DWKHU�PDNLQJ�DOO�
WKLQJV�QHZ��%XW�XQWLO�WKDW�ILQDO�GD\�FRPHV��WKH�/RUG�LV�SDWLHQWO\�HQGXULQJ�WKH�SUHVHQFH�RI�VLQ��
ZDLWLQJ�IRU�WKRVH�ZKRP�+H�KDV�FKRVHQ�IURP�WKH�IRXQGDWLRQ�RI�WKH�ZRUOG�WR�UHYHDO�WKHPVHOYHV�
WKURXJK�IDLWK�LQ�&KULVW��+H�ZLOO�RQH�GD\�H[SRVH�WKH�ZRUNV�WKDW�DUH�GRQH�RQ�WKH�HDUWK�WR�PDNH�
ZD\�IRU�D�QHZ�FUHDWLRQ��Y�������EXW�DW�WKH�SUHVHQW�+H�SDWLHQWO\�ZDLWV�IRU�WKH�HOHFW�WR�FRPH�WR�
IDLWK��7KLV�SDWLHQFH��KRZHYHU��ZLOO�QRW�ODVW�IRUHYHU��DQG�VR�VLQQHUV�ZKR�ZDLW�WR�UHSHQW�PD\�ILQG��
WR�WKHLU�HWHUQDO�GDPQDWLRQ��WKDW�WKHLU�WLPH�KDV�UXQ�RXW� 
,W�LV�LPSRUWDQW�WKDW�ZH�QRW�PDQLSXODWH�SHRSOH¶V�HPRWLRQV�LQ�RXU�FKXUFKHV�RU�ZKHQ�ZH�DUH�
VKDULQJ�WKH�JRVSHO�RXW�LQ�WKH�ZRUOG��1HYHUWKHOHVV��WKLV�GRHV�QRW�PHDQ�WKDW�ZH�VKRXOG�QRW�KDYH�
DQ�XUJHQF\�LQ�RXU�SUHDFKLQJ��7KH�HQG�FRXOG�FRPH�DW�DQ\�WLPH��DQG�WKRVH�VLQQHUV�ZKR�GR�QRW�
WDNH�DGYDQWDJH�RI�WKH�RSSRUWXQLW\�WR�UHSHQW�WRGD\�FRXOG�YHU\�ZHOO�QHYHU�KDYH�DQRWKHU�FKDQFH�
WR�WXUQ�WR�&KULVW� 

KWWSV���ZZZ�OLJRQLHU�RUJ�OHDUQ�GHYRWLRQDOV�FHUWDLQW\-MXGJPHQW� 
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$GHODLGH�3UHVE\WHULDQ�&KXUFK 
0RXQW�%DUNHU�&RQJUHJDWLRQ 

*UHHWLQJV�WR�DOO�6�$��3UHVE\WHULDQV�DQG�RWKHUV�IURP�6W�$QGUHZV�FRQJUHJDWLRQ��0W�
%DUNHU� 

0U�3HWHU�/LP�KDV�EHHQ�FRQGXFWLQJ�RXU�ZHHNO\���DP�VHUYLFHV�H[FHSW�IRU�D�IHZ�
ZHHNV�ZKHQ�(OGHU�0DWKHZ�*UHHQ�KDV�NLQGO\�ILOOHG�LQ� 

3HWHU�ZDV�WKH�0RGHUDWRU�RI�RXU�$QQXDO�*HQHUDO�0HHWLQJ�KHOG�DIWHU�RXU�VHUYLFH�RI�
ZRUVKLS�RQ����0DUFK��$�ERRNOHW�RI�WKH�$3&�5HSRUWV�DQG�)LQDQFLDO�6WDWHPHQWV�
DQG�RWKHU�UHOHYDQW�EXVLQHVV�ZDV�PDGH�DYDLODEOH�WR�WKH����SHRSOH�LQ�DWWHQGDQFH� 

,Q�WKH�VHUYLFH�RQ�WKH����)HEUXDU\�ZH�ZHUH�SULYLOHJHG�WR�ZHOFRPH�D�FRXSOH�IURP�
WKH�0RXQW�*DPELHU�FRQJUHJDWLRQ�ZKR�ZHUH�XS�WKLV�ZD\�RQ�KROLGD\�WRJHWKHU�ZLWK�
0UV�(ODLQH�0DWKHZV��WKH�ZLIH�RI�WKH�ODWH�5HY��'U��5HJ�0DWKHZV� 

7KH�IROORZLQJ�6XQGD\��0LVV�0DUJDUHW�'RZ�DQG�WZR�RI�KHU�IULHQGV�IURP�9LFWRU�
+DUERU��DWWHQGHG�RXU�VHUYLFH� 

2XU�RUJDQLVW��0UV�<YRQQH�'DZVRQ�KDV�EHHQ�WXWRULQJ�WZR�RI�WKH�\RXQJ�:KLWH�
JLUOV�LQ�SOD\LQJ�WKH�RUJDQ�IRU�D�IHZ�RI�WKH�K\PQV�LQ�WKH�VHUYLFH�� 

6XQGD\�6FKRRO�KDV�UHFRPPHQFHG�IRU������ZLWK�5HQH�DQG�0DUN�7UX\HQV�DQG�
WKH�*UHHQ�IDPLO\�LQ�FKDUJH��2Q�3DOP�6XQGD\�WKHVH�IDPLOLHV�DORQJ�ZLWK�WKH�:KLWH�
FKLOGUHQ��UH-HQDFWHG�WKH�(DVWHU�VWRU\�ZLWK�KHOS�IURP�<YRQQH�'DZVRQ� 

$OO�EHVW�ZLVKHV�WR�DOO�RWKHU�FRQJUHJDWLRQV��KRSLQJ�\RX�VWHHU�FOHDU�RI�WKH�ZLQWHU�
LOOV� 

�$UWKXU�&URPSWRQ 

6HDFOLII�&RQJUHJDWLRQ 

$V�ZH�PRYH�WKURXJK�$XWXPQ��WKH�FKLOO\�ZHDWKHU�KDV�UHGXFHG�RXU�DWWHQGDQFHV�DW�
VHUYLFHV��7KRVH�WKDW�KDYH�DWWHQGHG�DUH�HQMR\LQJ�DQG�OHDUQLQJ�IURP�WKH�ILUVW����
FKDSWHUV�RI�*HQHVLV��6LPLODUO\��RXU�*URZWK�JURXS�LV�DOVR�VWXG\LQJ�*HQHVLV�HDFK�
ZHHN�ZLWK�TXHVWLRQV�IURP�WKH�SUHYLRXV�6XQGD\¶V�VHUPRQ��$OWKRXJK�ZH�DUH�DOO�
IDPLOLDU�ZLWK�WKH�ILUVW�IHZ�FKDSWHUV��WKH�TXHVWLRQV�KDG�XV�JUDSSOLQJ�IRU�DQVZHUV� 

6HDFOLII�KDV�D�:KDWV$SS�IRUXP�GHGLFDWHG�WR�LVVXHV�QHHGLQJ�SUD\HU�DQG�SUDLVH�
IRU�WKLQJV�WKDW�KDYH�KDSSHQHG�GXULQJ�WKH�SDVW�IHZ�GD\V�DQG�ZHHNV��,W�DOVR�NHHSV�
XV�LQ�FRQWDFW�ZLWK�RXU�RYHUVHDV�EURWKHUV�DQG�VLVWHUV�ZKR�ZHUH�PHPEHUV�RI�RXU�
FRQJUHJDWLRQ�ZKHQ�VWXG\LQJ�LQ�$GHODLGH��2XU�FRQJUHJDWLRQ�ILQGV�WKH�:KDWV$SS�
VRFLDO�PHGLD�SODWIRUP�D�ZRQGHUIXO�ZD\�RI�NHHSLQJ�LQ�FRQWDFW�ZLWK�HDFK�RWKHU�DV�
WLPH�EHIRUH�DQG�DIWHU�FKXUFK�FDQ�EH�OLPLWHG��7KLV�ZD\�ZH�DUH�NHSW�XS�WR�GDWH�DQG�
KDYH�VSHFLILF�IXHO�IRU�RXU�SUD\HU�OLIH��:H�WKRURXJKO\�UHFRPPHQG�LW�WR�RWKHU�
FRQJUHJDWLRQV�� 

+HUH�DUH�VRPH�H[FHUSWV�IURP�WKH�ODVW�IHZ�ZHHNV� 

�&RQWLQXHG�RQ�SDJH��� 
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D��³/DWHVW�IURP�0DWW� 

3UD\HU�DQG�SUDLVH�SRLQWV�IRU�WKLV�ZHHN�� 

 -�7KH�(QJOLVK�FHQWUH�LQ�[[[[�KRSH�WR�RSHQ�IRU�FODVVHV�E\�WKH�HQG�RI�0D\��
3UD\�IRU�D�VPRRWK�WUDQVLWLRQ� 

 -�0DWW�KDV�FRPSOHWHG�KLV���ZHHNV�RI�TXDUDQWLQH��3UD\�IRU�D�JRRG�DQG�
EOHVVHG�WLPH�ZLWK�KLV�IDPLO\�DQG�IULHQGV�DQG�DV�KH�PHHWV�ZLWK�YDULRXV�VXSSRUWLQJ�
JURXSV�LQ�RXU�FRXQWU\� 

 -�FDUSHQWU\�FODVVHV�DUH�VWLOO�SODQQHG�EXW�DZDLW�WKH�GHOLYHU\�RI�WKH�FDUSHQWU\�
WRROV� 

 -�2IILFLDOV�KDYH�FRQWDFWHG�WKH���QXUVHV�WR�EH�LQYROYHG�LQ�DVVLVWLQJ�WKH�
VHWWLQJ�XS�RI�D�FRYLG�UHVSRQVH�FHQWUH�DQG�WR�GR�VRPH�WUDLQLQJ��3UD\�IRU�ZLVGRP�
LQ�KRZ�WKH\�ZLOO�JR�DERXW�LW� 

 -�7KH�QHZ�EXLOGLQJ
V�XQGHUJURXQG�WDQN�KDV�EHHQ�FRQQHFWHG�WR�WKH�WRZQ
V�
ZDWHU�VXSSO\� 

 -�JLYH�WKDQNV�WKDW�WKH�EDGO\�EXUQW�ILQJHU�RI�RQH�RI�WKH�ZRUNHUV�KDV�KHDOHG�
ZHOO� 

E��3OHDVH�SUD\�IRU�3UDYHHQD�ZKR�FRQWLQXHV�WR�IHHO�XQZHOO��6KH�KDV�EHHQ�RQ�
DQWLELRWLFV�EXW�DV�\HW�WKHUH�LV�QR�UHOLHI�IRU�KHU�VLQXVHV��6KH�LV�WLUHG��HPRWLRQDOO\�
GUDLQHG�DQG�VRPHZKDW�RYHUZKHOPHG��6KH�QHHGV�KHU�IDPLO\�WR�UDOO\�DURXQG�LQ�
ORYH�DQG�SUD\HU� 

F���+L�HYHU\RQH�� 

$SRORJLHV�IRU�P\�QR�VKRZ�DW�FKXUFK�WRGD\��,�RYHUVOHSW�DV�D�UHVXOW�RI�H[KDXVWLRQ�
IURP�P\�ZRUNLQJ�ZHHN��0\�ZRUN�KDV�EHHQ�H[WUD�KHDY\�DQG�EXV\�UHFHQWO\�DQG�,�
KDYH�EHHQ�IHHOLQJ�H[KDXVWHG�DIWHU�HDFK�VKLIW��+RSH�HYHU\RQH�LV�NHHSLQJ�ZHOO��,�
ZLOO�NHHS�SUD\LQJ�IRU�HYHU\RQH�DQG�IRU�KHDOLQJ�IRU�1DRPL��3UDYHHQD�DQG�5LFKDUG��
7KDQNV�IRU�0DWWKHZ
V�SUD\HU�SRLQWV�+HDWKHU��,�ZLOO�SUD\�IRU�0DWWKHZ�WRR��+RSH�WR�
VHH�\RX�DOO�QH[W�ZHHN��*RG�EOHVV�� 

G��3HWHU�/LP��RXU�SDVWRU��KDV�EHHQ�LQ�FRQWDFW�ZLWK�VHYHUDO�LQWHUQDWLRQDO�VWXGHQWV�
DQG�DVNV�XV��DV�D�FRQJUHJDWLRQ��WR�MRLQ�KLP�LQ�SUD\LQJ�IRU�WKHP��7KHVH�DUH�WKH�
VWXGHQWV�� 

 -[[��IURP�&KLQD��VWXGLHG�DW�WKH�XQL��VHHNLQJ�&KULVWLDQLW\�ZLWK�ORWV�RI�
TXHVWLRQV��DWWHQGLQJ�PHHWLQJV�DQG�6XQGD\�VHUYLFHV� 

 -[[��IURP�.RUHD��UHJXODUO\�DWWHQGV�FKXUFK�VHUYLFHV 

 -[[�DQG�IDPLO\��IURP�,UDQ�� 

 -[[�DQG�ZLIH��IURP�1HSDO� 

H��3HWHU�LV�RQ�OHDYH�DW�WKH�PRPHQW��VSHQGLQJ�WLPH�PHHWLQJ�SHRSOH�IURP�
RYHUVHDV� 

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 
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$V�,�ZULWH�WKLV��ZH�SUD\�IRU�RXU�EUHWKUHQ�LQ�4XHHQVODQG�ZKR�KDYH�JRQH�LQWR�
UHFHLYHUVKLS��$V�$GHODLGH�KDV�EHHQ�KHOSHG�WR�EXLOG�XS�RXU�FRQJUHJDWLRQV�
WKURXJKRXW�WKH�FLW\��ZH�IHHO�IRU�DOO�ZKR�KDYH�KHOSHG�LQ�SHUVRQ�DQG�LQ�RXU�
DGPLQLVWUDWLRQ�RYHU�WKH�ODVW�WKUHH�\HDUV� 

7KH�$GHODLGH�3UHVE\WHULDQ�FKXUFK�ZLOO�EH�ILQDQFLDOO\�XQDIIHFWHG�� 

3OHDVH�SUD\�IRU�WKH�UHVLGHQWV�DQG�VWDII�RI�WKH�3UHVFDUH�KRPHV� 

0D\�*RG�EH�ZLWK�\RX�DQG�VWUHQJWKHQ�\RX�RQ�\RXU�ZDON�ZLWK�WKH�/RUG� 

,DQ�*RVVLS 

�&RQWLQXHG�IURP�SDJH��� 

3UHVE\WHULDQ�,QODQG�0LVVLRQ 
:H�DUH�H[FLWHG�WR�DQQRXQFH�WKH�
DSSRLQWPHQW�RI�3DXO�DQG�-DQDH�
'HQQHVV�WR�WKH�PDQDJHUV�UROH�DW�
1HZ�'XQHVN� 

3DXO�DQG�-DQDH��DORQJ�ZLWK�
$ELJDLO��7LP��.\QDQ�DQG�&KDULV��
EULQJ�WR�WKH�UROH�VROLG�VNLOOV�LQ�
HYDQJHOLVP�DQG�GLVFLSOLQJ��7KH\�
KDYH�LQ�WKH�SDVW�VHUYHG�FURVV-
FXOWXUDOO\�DV�$3:0�0LVVLRQDULHV�
ZLWK�0$)�DQG�PRVW�UHFHQWO\�WKH\�
KDYH�EHHQ�VHUYLQJ�ZLWK�WKH�$XVWUDOLDQ�1DYLJDWRUV�� 

7KH\�ZLOO�PRYH�XS�WR�1HZ�'XQHVN�DW�WKH�HQG�RI�-XQH�DQG�ZLOO�SOD\�D�YLWDO�UROH�LQ�
,QVSLULQJ��(TXLSSLQJ�DQG�6HQGLQJ�RXW�*RG
V�SHRSOH�IRU�PLQLVWU\�WR�WKH�,QODQG��
3DXO
V�SUDFWLFDO�VNLOOV�DQG�-DQDH
V�KRVSLWDOLW\�ZLOO�DOVR�KHOS�PDNH�1HZ�'XQHVN�D�
ZRQGHUIXO�SODFH�WR�YLVLW�DQG�HQMR\�-�ZK\�QRW�GURS�LQ�DQG�YLVLW�WKHP�VRPHWLPH�
VRRQ� 

&RXQWU\�(OGHUV��WKLV�LV�IRU�\RX� 

3,0�KDYH�SDUWQHUHG�ZLWK�/DQJKDP�3UHDFKLQJ�WR�RIIHU�D�SUHDFKLQJ�ZRUNVKRS�
DLPHG�DW�HOGHUV�DQG�OD\�SUHDFKHUV�LQ�UXUDO�DQG�UHPRWH�SODFHV� 

7KLV�SUDFWLFDO�DQG�LQIRUPDWLYH�ZRUNVKRS�LV�VFKHGXOHG�WR�EH�UXQ�DW�1HZ�'XQHVN�
IURP���-���RI�$XJXVW�WKLV�\HDU��3ODFHV�DUH�OLPLWHG�VR�GRQ
W�GHOD\�LQ�VLJQLQJ�XS�
\RXUVHOI��RU�IRUZDUGLQJ�WKLV�RQ�WR�D�IULHQG� 

0RUH�LQIRUPDWLRQ�FDQ�EH�IRXQG�DW�WKLV�OLQN� 

KWWSV���SLP�RUJ�DX�����3,0B&RXQWU\(OGHUV3UHDFKLQJ:RUNVKRS��� 
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0RGHUDWRU
V�&RPPHQWV�-�3RVWHG����$SULO����� 

2XU�UHVSRQVH�WR�WKH�ZRUOG�QHHGV�WR�HPEUDFH�PRUH�WKDQ�ODPHQW��EXW�D�GHHS�
PDODLVH�KDV�GHVFHQGHG�XSRQ�FRQWHPSRUDU\�:HVWHUQ�VRFLHW\��7KHUH�LV�D�
KDUGQHVV�RI�KHDUW��EXW�D�VRIWQHVV�LQ�WKH�KHDG��D�WULYLDOLVDWLRQ�RI�OLIH��\HW�D�ODFN�RI�
KXPRXU��DQG�D�FRDUVHQHG�FXOWXUH�EXW�D�GLVWRUWHG�VHQVLWLYLW\�FRQFHUQLQJ�JLYLQJ�
RIIHQFH��$Q\�H[DPSOH�ZRXOG�GR�DV�DQ�LOOXVWUDWLRQ��EXW�WKH�UHFHQW�PRUDO�RXWUDJH�DW�
WKH�VH[XDO�PLVEHKDYLRXU�RI�SDUOLDPHQWDU\�VWDIIHUV�LQ�&DQEHUUD�LV�FOHDU�HQRXJK� 

7KH�ZURQJ�SDUDGLJP�ZDV�HPEUDFHG�ORQJ�DJR��7KHUH�LV�QR�ZD\�WKDW�WKH�
FKDWWHULQJ�FODVVHV�ZRXOG�DGPLW�WKDW�WKH�EDVLF�SUREOHP�ZDV�WKDW�*RG¶V�
FRPPDQGPHQWV�ZHUH�EHLQJ�WUDPSOHG�XSRQ��)RU�GHFDGHV��WKH�UHFHLYHG�ZLVGRP�
KDV�EHHQ�WKDW�VH[XDO�PRUDOLW\�GRHV�QRW�FRXQW�DV�PRUDOLW\�DW�DOO��3URYLGHG�DOO�ZDV�
FRQVHQVXDO�–�RU�QHDU�HQRXJK��JLYHQ�WKH�IORZ�RI�DOFRKRO�–�DQ\WKLQJ�ZDV�DOORZHG��
6H[XDO�FKDVWLW\�MXVW�GLG�QRW�UDQN�ZLWK�PRUH�YLWDO�LVVXHV��VXFK�DV�QRW�PL[LQJ�XS�
RQH¶V�ODQGILOO�ELQ�ZLWK�RQH¶V�UHF\FOH�ELQ�RQ�JDUEDJH�QLJKW��*LYHQ�WKLV�SDUDGLJP��
WKH�PHGLD�FRXOG�PDLQWDLQ�WKHLU�PRUDO�RXWUDJH�DW�SDUOLDPHQWDU\�VWDIIHUV�ZKLOH�
FRQWLQXLQJ�WR�H[FXVH�VOHD]\�DGYHUWLVHPHQWV�DQG�VKRZV�OLNH 0DUULHG�DW�)LUVW�
6LJKW DQG *DPH�RI�7KURQHV� 

:LWK�WKH�ZURQJ�SDUDGLJP�FRPHV�WKH�ZURQJ�GLDJQRVLV��,I�WKH�SUREOHP�LV�VH[LVP�
DQG�PLVRJ\Q\��WKHQ�LW�LV�FOHDU�WKDW�LQFUHDVHG�GRVHV�RI�HTXDOLW\�DUH�ZKDW�LV�
QHHGHG��$FWXDOO\��3HWD�&UHGOLQ�KDV�PDGH�WKH�DFFXVDWLRQ�WKDW�WKH�OHZG�DFWV�LQ�
&DQEHUUD�LQFOXGHG�PDQ\�WKDW�ZHUH�KRPRVH[XDO�RU�VROLWDU\��ZKLFK�PXGGLHV�WKH�
PLVRJ\QLVW�ZDWHUV�VRPHZKDW��,Q�FRQWUDVW��WKH�%LEOH�WUHDWV�PHQ�DQG�ZRPHQ�DV�
GLIIHUHQW��DQG�WHDFKHV�WKDW�WKH�)DOO�KDV�DIIHFWHG�XV�LQ�GLIIHULQJ�ZD\V��:KHQ�LW�
FRPHV�WR�OXVW��ERWK�JHQGHUV�DUH�FDSDEOH�RI�LW��EXW�-HVXV�GLUHFWV�+LV�ZRUGV�
HVSHFLDOO\�DW�PHQ��µ,�WHOO�\RX�WKDW�DQ\RQH�ZKR�ORRNV�DW�D�ZRPDQ�OXVWIXOO\�KDV�
DOUHDG\�FRPPLWWHG�DGXOWHU\�ZLWK�KHU�LQ�KLV�KHDUW¶��0DWW��������:KHQ�LW�FRPHV�WR�
FORWKLQJ��ERWK�JHQGHUV�QHHG�WR�WDNH�KHHG��EXW�WKH�DSRVWOH�HVSHFLDOO\�GLUHFWV�
ZRPHQ�WR�GUHVV�PRGHVWO\��ZLWK�GHFHQF\�DQG�SURSULHW\����7LP�������   

,I�PLVRJ\Q\�LV�WKH�FXOSULW��WKHQ�WKH�VROXWLRQ�PLJKW�EH�IRXQG�LQ�DQRWKHU�
FRPPLVVLRQ�RI�LQTXLU\��DQRWKHU�OHQJWK\�UHSRUW��IXUWKHU�UHFRPPHQGDWLRQV��DQG�
ILQDOO\�JHQGHU�TXRWDV�IRU�SDUOLDPHQWDULDQV��%XW�LI�\RXU�SDUDGLJP�LV�ZURQJ��\RXU�
GLDJQRVLV�ZLOO�EH�ZURQJ��DQG�\RXU�SURSRVHG�VROXWLRQ�ZLOO�EH�ZURQJ��*UHJ�
6KHULGDQ��ZKR�YRWHG�LQ�IDYRXU�RI�VDPH-VH[�PDUULDJH�LQ�������LV�GLVWXUEHG�E\�
ZKDW�KDV�WDNHQ�SODFH��DQG�KDV�KDG�WKH�WHPHULW\�WR�VXJJHVW�WKDW�µ0HQ�FRXOG�GR�
PXFK�ZRUVH�WKDQ�ORRN�WR�-HVXV�¶�,W�LV�QRW�H[DFWO\�-RKQ�WKH�%DSWLVW�LQ�IXOO�FU\��EXW�
DQ�LPSURYHPHQW�RQ�WKH�IDVKLRQDEOH�PDQWUD�DERXW�JHQGHU�TXRWDV� 

7KH�ZRUOG�KDV�FUHDWHG�LWV�RZQ�SUREOHPV�–�LW�KDV�WDNHQ�PRUDOLW\�RXW�RI�VH[XDO�
UHODWLRQVKLSV��LW�VHHV�XQLIRUPLW\�DV�WKH�DQVZHU�WR�DOO�LOOV��DQG�LW�FDOOV�RQ�WKH�ODZ�WR�
DFKLHYH�WKHVH�JRDOV��7KH�UHVXOW�LV�PRUH�RI�WKH�VDPH��DQG�D�EOLQGQHVV�DV�WR�ZKDW�
LV�JRLQJ�ZURQJ��3HRSOH�JHW�WKHLU�KRSHV�XS�WKDW�SURJUHVV�LV�EHLQJ�PDGH�ZKHQ�
DFWXDOO\�WKH�ERDW�LV�MXVW�EHLQJ�URZHG�DURXQG�LQ�FLUFOHV��,W�LV�*RG�ZKR�GHFODUHV�
ZKDW�LV�ZURQJ��LW�LV�WKH�KXPDQ�KHDUW��IRU�LW�LV�FRUUXSW��0DWW���������7KLV�LV�
VRPHWKLQJ�ZH�PXVW�WU\�WR�FXUE��EXW�WKH�EHOLHYHU�FRPHV�WR�DFNQRZOHGJH�WKH�WUXWK�

�&RQWLQXHG�RQ�SDJH���� 



�� 

 

.DUQNHQGL�&DPSVLWH 
:LWK�WKH�EOHVVLQJ�RI�D�ORYHO\�PLOG�VXPPHU�DQG�UHPRYHG�UHVWULFWLRQV�WKLQJV�DW�WKH�
³&DPS´�KDYH�EHHQ�PRYLQJ�LQ�WKH�ULJKW�GLUHFWLRQ�RQFH�PRUH� 

$V�PHQWLRQHG�LQ�RXU�ODVW�UHSRUW�ZH�ZHUH�KRSLQJ�WKDW�6W�0DUWLQ¶V�<HDU����
&KULVWLDQ�RXWUHDFK�FDPS�IURP�0RXQW�*DPELHU�ZRXOG�JR�DKHDG�DV�WKH�IHHOLQJ�RI�
DSSUHKHQVLRQ�RI�JHWWLQJ�JURXSV�SDUWLFXODUO\�IURP�6$�IHOW�OLNH�LW�ZRXOG�QHYHU�
KDSSHQ��:H�DUH�YHU\�KDSS\�WR�UHSRUW�WKDW�DOO�ZHQW�WR�SODQ�DQG�WKH�OHDGHUV�RI�WKH�
JURXS�ZHUH�RYHUZKHOPHG�ZLWK�WKH�ZD\�WKDW�.DUQNHQGL�ZDV�VR�VXLWHG�WKHLU�QHHGV�
EXW�DOVR�ZLWK�DQ�DEXQGDQFH�RI�URRP�WR�VSHQG�TXDOLW\�WLPH�ZLWK�WKH�VWXGHQWV�
DWWHQGLQJ� 
2XW�RI�WKH�EOXH�7HQLVRQ�:RRGV�&DWKROLF�&ROOHJH�LQ�0RXQW�*DPELHU�FDOOHG�
KRSLQJ�WR�KDYH�WKHLU�6HQLRU�0XVLF�&DPS�DW�.DUQNHQGL��7KLV�ZDV�KHOG�IURP�WKH�
��WK�-��WK�RI�0DUFK�EXW�WKLV��DQG�WKH�IDFW�WKH�RXWHU�EXLOGLQJV�KDG�VDW�GRUPDQW�IRU�
VR�ORQJ��OHDG�WR�FRQVLGHUDEOH�FOHDQLQJ�WR�JHW�WKHVH�FOHDQHG�WR�WKH�VWDQGDUG�
UHTXLUHG� 

7KH�VWDJH�DUHD�ZRUNHG�ZHOO�ZLWK�LWV�QHZ�IORRU�IRU�WKH�GUXP�VHFWLRQ�DQG�DOO�RWKHU�
VSDFHV�KDG�VWXGHQWV�SUDFWLFLQJ�DQG�SHUIRUPLQJ��,W�ZDV�YHU\�KXPEOLQJ�WR�EH�DEOH�
WR�EH�D�SDUW�RI�SUHSDULQJ�DQG�SUHVHQWLQJ�WKH�FDPS�IRU�VXFK�DQ�HYHQW��HYHQ�LI�RQ�
WKH�GD\�WKH\�DUULYHG�3RZHUFRU�WXUQHG�RII�WKH�HOHFWULFLW\��7KLV�VDZ�WKH�FDPS�
JHQHUDWRU�SXW�LQWR�DFWLRQ�IRU�OLJKWLQJ�DQG�ZDWHU�SXPSV�WR�NHHS�HYHU\RQH�KDSS\� 
7KH�ORQJ�DZDLWHG�7KDL�)DPLO\�)HOORZVKLS�JURXS�DUULYHG�IURP�0HOERXUQH�DIWHU�
EHLQJ�ERRNHG�IRU�WZR�\HDUV�IRU�(DVWHU��7KH\�DUH�UHJXODU�XVHUV�DQG�KDYH�D�OHYHO�
RI�FDUH�IRU�.DUQNHQGL�WKDW�LV�QRW�VHHQ�LQ�PRVW�JURXSV�E\�WKH�ZD\�WKH\�OHDYH�WKH�
FDPS�VR�FOHDQ�DQG�WLG\� 
$Q�DGGHG�ERQXV�DW�(DVWHU�ZDV�D�VPDOO�JURXS�RI�&DQRHUV�WKDW�KDG�KRSHG�IRU�
PRUH�WR�DWWHQG�EXW�WKH�VQDS�%ULVEDQH�ORFNGRZQ�VWRSSHG�VRPH�WUDYHOOLQJ��7KH\�
FDPH�RQ�WKH�7KXUVGD\�SULRU�DQG�(DVWHU�0RQGD\�VR�WKH�FRQGLWLRQ�RI�WKH�FDPS�
PDGH�WKLV�HDVLHU�DIWHU�WKH�7KDL�JURXS� 

7KH�&RWWDJH�DW�.DUQNHQGL�KDG�EHHQ�UHQWHG�RXW�DQG�ZH�ZHUH�KRSLQJ�IRU�WKLV�WR�
FRQWLQXH�IXUWKHU�LQWR�WKH�\HDU��KRZHYHU��ZLWK�WKH�ILUH�VHDVRQ�EHLQJ�PLOG�DQG�WKH�
WHQDQWV�EHLQJ�RQ�FRQWUDFW�WR�3DUNV�9LFWRULD�WKLV�VDZ�WKH�KRXVH�YDFDWHG�RQ�WKH�
��WK�RI�$SULO��7KLV�KDG�JLYHQ�XV�D�PXFK�QHHGHG�ILQDQFLDO�ERRVW�ZKLFK�ZH�IHHO�
EOHVVHG�WR�KDYH�ZKLOVW�WKH�&DPS�VORZO\�JHWV�
UHWXUQ�XVDJH� 
7KH�DOVR�ORQJ�DZDLWHG�UHWXUQ�RI�%HDFRQKLOOV�
&KULVWLDQ�&ROOHJH�IURP�0HOERXUQH�ZDV�YHU\�
ZHOFRPH�DV�WKH\�ZHUH�WKH�ILUVW�JURXS�WR�
FDQFHO�RXW�LQ�PLG�0DUFK������DIWHU�
+HDOWK9LF�DGYLFH� 

6FRUHV�RI�<HDU���VWXGHQWV�IURP�WKH�
3DNHQKDP�FDPSXV�HPEUDFHG�WKH�QHZ�
DGYHQWXUH�RI�FDPSLQJ�RQ�WKH�JURXQGV�WKHQ�
³URXJKLQJ�LW´�LQ�WKH�/RZHU�*OHQHOJ�1DWLRQDO�



�� 

 

3DUN��'LVFRYHU\�%D\�&RDVWDO�3DUN�DQG�RQ�
VHFWLRQV�RI�WKH�*UHDW�6RXWK�:HVW�:DON�DV�
WKH\�KLNHG��FDQRHG��PRXQWDLQ�ELNHG�DQG�
VZDP�WKHLU�ZD\�WKURXJK�WKHVH�ORFDWLRQV��
7KLV�ZDV�DOO�PDGH�SRVVLEOH�E\�WKH�VXSSRUW�
RI�VWDII�EDVHG�DW�.DUQNHQGL�ZKR�SURYLGH�
IRRG�DQG�ILUHZRRG�GURSV��UHORFDWLRQ�
WUDQVSRUW��PHGLFDO�DLG�DQG�JHQHUDO�
VXSSRUW� 
:H�ZHUH�DEOH�WR�SRVLWLRQ�WKH�FRDFK�
GULYHUV�DW�WKH�&RWWDJH�RQ���RFFDVLRQV�
DOVR��ZKLFK�ZDV�DQ�DGGHG�ERQXV� 
:H�KDYH�UHFHQWO\�ILWWHG�D�ODUJH�VLQN��
ZDWHU��PDNHVKLIW�EHQFK�FKDLUV�DQG�D�WDEOH�
WR�WKH�VWDJH�ZKLFK�LV�ZRUNLQJ�ZHOO�DV�
FDPS�NLWFKHQ�IRU�WKH�VWXGHQWV� 

$V�UHJLRQDO�9LFWRULD�LV�EHLQJ�VZHSW�XS�
ZLWK�WKH�VQDSSLQJ�XS�RI�SDUWLFXODUO\�
FRDVWDO�UHDO�HVWDWH�WKLV�KDV�VHHQ�WKRVH�
UHQWLQJ�ORRNLQJ�IRU�KRXVLQJ��7KLV�VLWXDWLRQ�
KDV�FHUWDLQO\�ZRUNHG�LQ�RXU�IDYRXU�DQG�,�
DP�SOHDVHG�WR�DOVR�UHSRUW�WKDW�DIWHU�D�OLWWOH�
RYHU�D�PRQWK�WKH�FRWWDJH�LV�DJDLQ�UHQWHG�
RXW�RQ�D�PRUH�SHUPDQHQW�EDVLV�WR�D�
ORYHO\�ORFDO�ODG\�ZKR�DOVR�ZRUNV�IRU�3DUNV�
9LFWRULD�7KLV�FRPPHQFHG�RQ�)ULGD\�WKH�
�WK�RI�0D\�EXW�EHLQJ�VXFK�D�SURDFWLYH�
LQGLYLGXDO�VKH�KDG�DOUHDG\�VWDUWHG�RQ�WKH�
JDUGHQ�D�IHZ�ZHHNV�DJR�DQG�LQ�WKH�ZHHN�
SULRU�WR�VKLIWLQJ�LQ�UHSDLQWHG�WKH�ORXQJH�
URRP�� 

+DYLQJ�QRW�HYHU�KDG�D�KRPH�VKH�FRXOG�
SXW�KHU�VWDPS�RQ�%RQQLH�LV�ORRNLQJ�
IRUZDUG�WR�WLG\LQJ�XS�WKH�FRWWDJH�JURXQGV�
DQG�FRQWLQXLQJ�WR�SDLQW�WR�DVVLVW�ZLWK�WKH�
FRVW�RI�UHQWLQJ�� 

)ULGD\�WKH���WK�ZLOO�VHH�%HDFRQKLOOV�&KULVWLDQ�&ROOHJH�%HUZLFN�&DPSXV�UROO�LQWR�
WRZQ�ZLWK�DQRWKHU�RI�WKHLU�\HDU���2XWGRRUV�([SORUHU�SURJUDPPHV�ZKLFK�ZLOO�UXQ�
WR�WKH��QG�-XQH��+RZHYHU��WKLV�HYHQW�KDV�QRZ�EHHQ�H[WHQGHG�WR�WKH�\HDU���¶V�VR�
ZH�DUH�WKULOOHG�WR�FRQILUP�WKDW�WKHVH�ZLOO�UXQ�LQWR�-XO\�DQG�$XJXVW�ZKLFK�LV�D�WLPH�
WKDW�WKH�FDPS�ZRXOG�DOZD\V�EH�YDFDQW�� 

7KH��WK�–��WK�RI�-XQH�ZLOO�KRSHIXOO\�VHH�P\�'DGV�³2OG�7LPH�PXVLF�:HHNHQG´�
EDFN�DIWHU�D�WZR�\HDU�DEVHQFH�DV�DOO�SDVW�DWWHQGDQWV�KDYH�ERRNHG�RXW�DOO�WKH�

�&RQWLQXHG�RQ�SDJH��� 
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0RXQW�*DPELHU 
2Q�6XQGD\���VW�0DUFK�ZH�ZHUH�YLVLWHG�E\�%ULDQ�+DPLOWRQ�
IURP�%DOODUDW�LQ�9LFWRULD��%ULDQ�ZRUNV�IRU�WKH�$XVWUDOLDQ�
)HOORZVKLS�RI�(YDQJHOLFDO�6WXGHQWV��DW�D�XQLYHUVLW\�LQ�%DOODUDW��
ZKLFK�LV�DQ�HYDQJHOLFDO�&KULVWLDQ�SDUDFKXUFK�RUJDQLVDWLRQ�
WKDW�DLPV�WR�HQFRXUDJH�XQLYHUVLW\�VWXGHQWV�WR�EHOLHYH�LQ�DQG�
IROORZ�-HVXV�&KULVW��7KH�$XVWUDOLDQ�)HOORZVKLS�RI�(YDQJHOLFDO�
6WXGHQWV�KDV�DIILOLDWHG�VWXGHQWV�JURXSV�RQ�XQLYHUVLW\�
FDPSXVHV��2IWHQ�FDOOHG�&KULVWLDQ�8QLRQV��WKH\�DUH�DQ�
HQYLURQPHQW�ZKHUH�VWXGHQWV�FDQ�VWXG\�WKH�%LEOH�WRJHWKHU��
OHDUQ�DERXW�-HVXV�DQG�JURZ�LQ�WKHLU�IDLWK��$)(6�JURXSV�UXQ�D�
YDULHW\�RI�DFWLYLWLHV��VXFK�DV�UHJXODU�SXEOLF�%LEOH�WDONV��VPDOOHU�
%LEOH�VWXGLHV��SUD\HU�JURXSV��PLG-\HDU�FRQIHUHQFHV�DQG�
HYDQJHOLVWLF�RXWUHDFK�HYHQWV��7KHVH�DFWLYLWLHV�DUH�RUJDQLVHG�
DQG�UXQ�E\�ERWK�VWDII�DQG�VWXGHQWV��6WDII�DUH�HPSOR\HG�
WKURXJK�$)(6�IRU�WKH�SDUWLFXODU�XQLYHUVLW\�FDPSXVHV��(DFK�
VWDII�PHPEHU�PXVW�UDLVH�KLV�RU�KHU�RZQ�ILQDQFLDO�VXSSRUW��
ZKLFK�LV�VHQW�WR�$)(6�E\�VXSSRUWHUV�DQG�SDLG�RXW�WR�VWDII�DV�D�VDODU\�� 

$OVR�RQ���VW�0DUFK�ZH�ZHOFRPHG�WZR�QHZ�PHPEHUV��'HDQ�DQG�*DEULHOOD�+LOO��

LQWHUQDO�URRPV�DW�WKLV�WLPH��7KH�HYHQW�KDV�EHHQ�KHOG�DW�.DUQNHQGL�IRU�WKH�ODVW����
\HDUV�DQG�ZLWK�WKH�RSHQ�ILUH�URDULQJ��KRPH�FRRNHG�VRXSV�DQG�D�YDULHW\�RI�SODWWHU�
IRRG�WKH�0DLQ�KDOO�WDNHV�RQ�\HW�DQRWKHU�UROH��WR�EULQJ�SHRSOH�WRJHWKHU�IRU�WKH�ORYH�
RI�2OG�WLPH�PXVLF�SOD\HG�RQ�WKH�DFFRUGLRQ��EDQMR��ILGGOH��SLDQR�DQG�UDQJH�RI�
RWKHU�LQVWUXPHQWV�� 

2QFH�DJDLQ�WKH�/RUG¶V�JUDFH�KDV�EHHQ�VKRZHUHG�XSRQ�XV�DV�WKH�3HQROD�ODGLHV�
ZRXQG�XS�WKHLU�DVVRFLDWLRQ�UHFHQWO\�DQG�.DUQNHQGL�ZDV�GRQDWHG�D�ORYHO\�VXP�RI�
PRQH\��WKDW�ZLOO�JR�WRZDUGV�LPSURYHPHQWV��DV�WKH\�VHUYHG�WKH�/RUG�IRU�
JHQHUDWLRQV�-�7KDQN\RX� 

:H�KDYH�RQ�RXU�OLVW�QRZ�WKDW�QRW�RQO\�DUH�WKH�RXWHU�EXLOGLQJV�LQ�QHHG�RI�QHZ�URRI�
LURQ�EXW�LQ�WKH�QRW�WRR�GLVWDQW�IXWXUH�WKH�PDLQ�EXLOGLQJ�ZLOO�QHHG�WKH�VDPH�
WUHDWPHQW� 

:LWK�WKH�UHFHQW�EXV\�WLPHV�DW�WKH�FDPS�ZH�KDYH�QRW�EHHQ�DEOH�WR�LQVWDOO�WKHP�\HW�
EXW�QHZ�EXLOW�LQ�FXSERDUGV�IRU�WKH�0DLQ�KDOO�WR�VWRUH�EHGGLQJ�DQG�VXSSOLHV�KDYH�
EHHQ�GHOLYHUHG�WR�WKH�FDPS�DQG�DUH�ZDLWLQJ�LQ�WKH�ODUJH�RXWHU�FDELQ���WR�EH�ILWWHG� 

7KDQNIXOO\�,�KDYH�P\�WUXVW\�ZLIH�+HDWKHU�E\�P\�VLGH�DQG�RQ�RXU�WHDP��ZLWK�WKLV�,�
FDQ�FOHDUO\�UHPHPEHU�WDONLQJ�WR�RXU�ORYHO\�FDUHWDNHU�%UHQWRQ�0DQVHU��ZKR�KDV�
JRQH�WR�EH�ZLWK�WKH�/RUG��DV�ZH�ZHUH�KHDGLQJ�KRPH�IURP�D�&RPPLWWHH�PHHWLQJ�
LQ�WKH�ODWH�HYHQLQJ�DERXW�KRZ�ZH�ZLOO�EH�DEOH�WR�NHHS�WKLQJV�JRLQJ�ILQDQFLDOO\�DW�
WKH�FDPS�WR�ZKLFK�KH�VDLG�RQO\�RQH�ZRUG�–�)DLWK� 

*RG�%OHVV�� 
+DUY�DQG�+HDWKHU�0F%DLQ 

.DUQNHQGL� 

�&RQWLQXHG�IURP�SDJH��� 

%ULDQ�+DPLOWRQ 
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LQWR�PHPEHUVKLS�RI�0RXQW�*DPELHU�3UHVE\WHULDQ�
&KXUFK��7KHQ��RQ���WK�0D\��ZH�ZHOFRPHG�LQ�
PHPEHUVKLS�0DGHOLQH�0F*UHJRU��*HPPD�
+DPLOWRQ�DQG�&UDLJ�+DPLOWRQ��,W�ZDV�ZRQGHUIXO�WR�
ZHOFRPH�WKHVH�ILYH�QHZ�PHPEHUV�LQWR�WKH�
PHPEHUVKLS�RI�RXU�FKXUFK� 

2Q�:HGQHVGD\���WK�$SULO��WKH�&DUH�DQG�&RQFHUQ�
FRPPLWWHH�KRVWHG�DQ�DIWHUQRRQ�WHD�IRU�WKH�3:$�
ODGLHV�ZKR�KDYH�GHFLGHG�WR�FORVH�WKHLU�JURXS��WKLV�
FRPPLWWHH�KDG�EHHQ�IXQFWLRQLQJ�VLQFH������DQG�
IRU�PDQ\�\HDUV�EHIRUH�XQGHU�WKH�EDQQHU�RI�
3:08��7KH�DIWHUQRRQ�ZDV�RSHQHG�E\�3DVWRU�
*DU\�:DUH�ZLWK�ZRUGV�RI�UHIOHFWLRQ��WKDQNVJLYLQJ�
DQG�3UDLVH�WR�*RG�IRU�WKH�ZRUN�RI�WKHVH�ZRPHQ�
DQG�WKRVH�ZKR�KDG�SUHFHGHG�WKHP��PDQ\�
PHHWLQJV�RI�IHOORZVKLS�DQG�IXQG�UDLVLQJ�IRU�
PLVVLRQV�ZHUH�KHOG�RYHU�WKH�\HDUV��1DPHV�
RI�ZRPHQ�ZKR�KDG�EHHQ�SDUW�RI�WKLV�JURXS�
ZHUH�UHFDOOHG�DV�WKH�UHPLQLVFLQJ�FRQWLQXHG��
RQH�PHPEHU�PDGH�PHQWLRQ�RI�WKH�ZHOFRPH�
VKH�KDG�UHFHLYHG�E\�WZR�PHPEHUV�ZKHQ�
VKH�DWWHQGHG�WKH�FKXUFK�IRU�WKH�ILUVW�WLPH�
VRPH�\HDUV�DJR�DQG�WKH\�LQYLWHG�KHU�WR�VLW�
ZLWK�WKHP��D�ZHOFRPH�WKDW�ZDV�PXFK�
DSSUHFLDWHG��-RDQ�0RUULVRQ�WKH�FKDLUSHUVRQ�
RI�WKH�JURXS�VSRNH�WR�WKH�JURXS�RQ�WKH�
UHDVRQ�IRU�FORVLQJ�DQG�WKH�WLPHV�RI�
IHOORZVKLS�PHPEHUV�KDG�HQMR\HG��EXW�DJH�
DQG�LOO�KHDOWK�KDV�WDNHQ�LWV�WROO��-RDQ�
WKDQNHG�WKH�&DUH�DQG�&RQFHUQ�PHPEHUV�IRU�KRVWLQJ�WKH�DIWHUQRRQ��'HDQQD�
)HUJXVRQ��FKDLUSHUVRQ�RI�&DUH�DQG�&RQFHUQ��JDYH�D�EULHI�RXWOLQH�RI�WKH�DFWLYLWLHV�
RI�&DUH�DQG�&RQFHUQ�DQG�&RIIHH�DQG�&UDIW�DQG�WKH�RUJDQLVDWLRQV�WKH\�VXSSRUW��
:HQG\�$JQHZ�VKRZHG�SKRWRV�RI�LWHPV�WKDW�FDQ�QRZ�EH�SXW�LQ�WKH�&KULVWPDV�
%R[HV�DQG�WKH�OXQFK�WKUHH�PHPEHUV�KDG�DWWHQGHG�DW�$2*�FKXUFK�ZLWK�WKH�6RXWK�
$XVWUDOLDQ�FR-RUGLQDWRU�RI��6DPDULWDQ
V�3XUVH��2I�LQWHUHVW�ZDV�WKH�HDUO\�DUULYDO�RI�
WKH�VKLSSLQJ�FRQWDLQHU�WR�SDFN�WKH�ER[HV�LQ��7KRVH�PHPEHUV�ZKR�ZHUH�DEOH�WR�
VWD\HG�RQ�LQWR�WKH�QLJKW�DQG�SDFNHG�WKH�FRQWDLQHU�DIWHU�KHDULQJ�LI�LW�ZDVQ¶W�
SDFNHG�WKDW�GD\�UHDG\�WR�OHDYH�QH[W�GD\�WKH�FRQWDLQHU�ZRXOG�UHPDLQ�LQ�GRFN�WLOO�
QH[W�\HDU��3UDLVH�*RG�IRU�WKLV�HDUO\�DUULYDO��7KH�DIWHUQRRQ�FORVHG�ZLWK�DIWHUQRRQ�
WHD��VHUYHG�E\�WKH�&DUH�DQG�&RQFHUQ�PHPEHUV�ZLWK�IRRG�FDWHUHG�E\�WKH�%ORRP�
FDIp��EHFDXVH�RI�&RYLG�UHVWULFWLRQV� 

7KH�FRPPLWWHH�DUH�SODQQLQJ�RQ�KRVWLQJ�DIWHUQRRQ�WHDV�IRU�RWKHU�ZRPHQ�DQG�PHQ�
ZKHQ�ZH�DUH�DEOH�WR�GR�WKH�FDWHULQJ�RXUVHOYHV� 

 

*DU\�:DUH��'HDQ�DQG�*DEULHOOD�
+LOO�ZLWK�WKHLU�FKLOGUHQ� 

0DGHOLQH�0F*UHJRU��*HPPD�+DPLOWRQ��
&UDLJ�+DPLOWRQ�DQG�*DU\�:DUH� 
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*HQWOH�DQG�/RZO\��7KH�+HDUW�RI�&KULVW�)RU�
6LQQHUV�DQG�6XIIHUHUV�-�'DQH�&�2UWOXQG 

,�KDYH�UHDG�QR�ERRN�WKDW�PRUH�FDUHIXOO\��WKRURXJKO\��DQG�
WHQGHUO\�GLVSOD\V�&KULVW
V�KHDUW�� 

3DXO�'DYLG�7ULSS��3UHVLGHQW��3DXO�7ULSS�0LQLVWULHV��
DXWKRU��1HZ�0RUQLQJ�0HUFLHV�DQG�0\�+HDUW�&ULHV�2XW� 

&KULVWLDQV�NQRZ�ZKDW�-HVXV�&KULVW�KDV�GRQH�-�EXW�ZKR�LV�
KH"�:KDW�LV�KLV�GHHSHVW�KHDUW�IRU�KLV�SHRSOH��ZHDU\�DQG�
IDOWHULQJ�RQ�WKHLU�MRXUQH\�WRZDUG�KHDYHQ"�-HVXV�VDLG�KH�
LV��JHQWOH�DQG�ORZO\�LQ�KHDUW���7KLV�ERRN�UHIOHFWV�RQ�WKHVH�
ZRUGV��RSHQLQJ�XS�D�QHJOHFWHG�\HW�FHQWUDO�WUXWK�DERXW�
ZKR�KH�LV�IRU�VLQQHUV�DQG�VXIIHUHUV�WRGD\� 

&KULVWLDQV�NQRZ�WKDW�*RG�ORYHV�WKHP��EXW�FDQ�HDVLO\�IHHO�WKDW�KH�LV�SHUSHWXDOO\�
GLVDSSRLQWHG�DQG�IUXVWUDWHG��PD\EH�HYHQ�FORVH�WR�JLYLQJ�XS�RQ�WKHP��$V�D�UHVXOW��
WKH\�IRFXV�D�ORW-DQG�ULJKWO\�VR-RQ�ZKDW�-HVXV�KDV�GRQH�WR�DSSHDVH�*RG
V�ZUDWK�
IRU�VLQ��%XW�KRZ�GRHV�-HVXV�&KULVW�DFWXDOO\�IHHO�DERXW�KLV�SHRSOH�DPLG�DOO�WKHLU�
VLQV�DQG�IDLOXUHV"�7KLV�ERRN�GUDZV�XV�WR�0DWWKHZ�����ZKHUH�-HVXV�GHVFULEHV�
KLPVHOI�DV��JHQWOH�DQG�ORZO\�LQ�KHDUW���ORQJLQJ�IRU�KLV�SHRSOH�WR�ILQG�UHVW�LQ�KLP��
7KH�JRVSHO�IORZV�IURP�*RG
V�GHHSHVW�KHDUW�IRU�KLV�SHRSOH��D�KHDUW�RI�WHQGHU�ORYH�
IRU�WKH�VLQIXO�DQG�VXIIHULQJ��7KHVH�FKDSWHUV�WDNH�UHDGHUV�LQWR�WKH�GHSWKV�RI�
&KULVW
V�YHU\�KHDUW�IRU�VLQQHUV��GLYLQJ�GHHS�LQWR�%LEOH�SDVVDJHV�WKDW�VSHDN�RI�
ZKR�&KULVW�LV�DQG�HQFRXUDJLQJ�UHDGHUV�ZLWK�WKH�DIIHFWLRQV�RI�&KULVW�IRU�KLV�
SHRSOH��+LV�ORQJLQJ�KHDUW�IRU�VLQQHUV�FRPIRUWV�DQG�VXVWDLQV�UHDGHUV�LQ�WKHLU�XS-
DQG-GRZQ�OLYHV� 

$YDLODEOH�IURP�5HIRUPHUV�%RRNVKRS�IRU���������+DUGEDFN� 

RI�-HVXV¶�ZRUGV��WKDW�µDSDUW�IURP�0H��\RX�FDQ�GR�QRWKLQJ¶��-RKQ������� 

%HQMDPLQ�)UDQNOLQ�ZDV�QRW�NQRZQ�DV�DQ�DUGHQW�HYDQJHOLFDO�&KULVWLDQ��DQG�KLV�
IULHQG�*HRUJH�:KLWHILHOG�ZRXOG�RIWHQ�XUJH�WKH�FODLPV�RI�WKH�JRVSHO�XSRQ�KLP��<HW�
GXULQJ�D�GHDGORFN�DW�WKH�$PHULFDQ�&RQVWLWXWLRQDO�&RQYHQWLRQ�KH�FDOOHG�IRU�
SUD\HU� 

,�KDYH�OLYHG��VLU��D�ORQJ�WLPH��DQG�WKH�ORQJHU�,�OLYH�WKH�PRUH�FRQYLQFLQJ�SURRIV�,�
VHH�RI�WKLV�WUXWK�–�WKDW�*RG�JRYHUQV�LQ�WKH�DIIDLUV�RI�PHQ��DQG�LI�D�VSDUURZ�FDQQRW�
IDOO�WR�WKH�JURXQG�ZLWKRXW�+LV�QRWLFH��LV�LW�SUREDEOH�WKDW�DQ�HPSLUH�FDQ�ULVH�ZLWKRXW�
+LV�DLG"�:H�KDYH�EHHQ�DVVXUHG��VLU��LQ�WKH�VDFUHG�ZULWLQJV��WKDW�µH[FHSW�WKH�/RUG�
EXLOG�WKH�KRXVH��WKH\�ODERU�LQ�YDLQ�WKDW�EXLOG�LW�¶�,�ILUPO\�EHOLHYH�WKLV��DQG�,�DOVR�
EHOLHYH�WKDW�ZLWKRXW�+LV�FRQFXUULQJ�DLG��ZH�VKDOO�VXFFHHG�LQ�WKLV�SROLWLFDO�EXLOGLQJ�
QR�EHWWHU�WKDQ�WKH�EXLOGHUV�RI�%DEHO� 

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH���� 



��� 

 

&RPH�DQG�6WD\�DW�.DUQNHQGL��1HOVRQ 
(VWDEOLVKHG� LQ������.DUQNHQGL�&DPSVLWH�
IHDWXUHV� FRPIRUWDEOH� DFFRPPRGDWLRQ� IRU�
JURXSV� RI� XS� WR� ��� SHRSOH� LQ� D� TXLHW�
EXVKODQG� VHWWLQJ� MXVW� RYHU� WKH� 6$�9LF�
ERUGHU� DW� 1HOVRQ� LQ� 9LFWRULD��
DSSUR[LPDWHO\� ��NPV� VRXWK� RI� 0RXQW�
*DPELHU� 

2I�WKH�ILIWHHQ�URRPV�HLJKW�KDYH�HQVXLWHV��
7KHUH� LV� D� VSDFLRXV� GLQLQJ� KDOO� ZKLFK�
IHDWXUHV�DQ�RSHQ�ILUH�DQG�D�ZHOO�HTXLSSHG�
FDWHUHUV� NLWFKHQ� IRU� WKH� XVH� RI� FDPSHUV��
$� FRQIHUHQFH� URRP� LV� DYDLODEOH� ZLWK�
WHOHYLVLRQ� DQG�'9'�9&5�� $� ODXQGU\�ZLWK�
D� ZDVKLQJ� PDFKLQH� DQG� GU\HU� DUH� DYDLODEOH� IRU� FDPSHUV� DORQJ� ZLWK� ODUJH�

JURXQGV�IRU�RXWGRRU�JDPHV�DQG�DFWLYLWLHV��
<RXU� VWD\� DW� .DUQNHQGL� FDQ� EH� DV�
HQHUJHWLF�RU�UHOD[LQJ�DV�\RX�FKRRVH� 

7KH� UHJLRQ� IHDWXUHV�� H[FHOOHQW�
EXVKZDONLQJ� LQ� QDWLRQDO� SDUNV�� FKHFN� RXW�
WKH� PLJUDWRU\� ELUGV�� WKH� EHDFK� DW�
'LVFRYHU\� %D\� DQG� WKH� ZLOG� *UHDW�
6RXWKHUQ� 2FHDQ�� $� ZDON� WR� WKH� *OHQHOJ�
5LYHU�ZKHUH�ILVKLQJ��VZLPPLQJ�DQG�VFHQLF�
FUXLVLQJ� DUH� DOO� ZDLWLQJ� IRU� \RX�� 7KHVH�
IHDWXUHV� DQG� WKH� XQLTXH� ORFDO� OLPHVWRQH�
FDYHV� PHDQ� \RX
OO� QHHG� WR� UHWXUQ� DJDLQ�

DQG�DJDLQ�WR�IXOO\�H[SHULHQFH�DOO�WKDW�.DUQNHQGL�KDV�WR�RIIHU� 

7KLV� FDPSVLWH� LV� RZQHG� E\� WKH� 3UHVE\WHULDQ� &KXUFK� DQG� \RX� DUH� DOO�
HQFRXUDJHG� WR� VXSSRUW� WKLV� FDPSVLWH��
&RPH� DV� D� IDPLO\� RU� MRLQ� ZLWK� VHYHUDO�
IDPLOLHV��*HW� \RXU� FRQJUHJDWLRQ� WRJHWKHU�
RU� MRLQ� ZLWK� DQRWKHU� FRQJUHJDWLRQ� DQG�
KROG� D� &KXUFK� &RQJUHJDWLRQ� &DPS� DW�
.DUQNHQGL�� ,W� GRHVQ
W� PDWWHU� KRZ� \RXQJ�
RU�KRZ�ROG�\RX�DUH��.DUQNHQGL�FDQ�FDWHU�
IRU�\RX� 

<RXU�FDPSVLWH�LV�LQ�XUJHQW�QHHG�RI�
\RXU� VXSSRUW�� 3OHDVH� FRQVLGHU� KROGLQJ� D�
FDPS�DW�.DUQNHQGL�LQ�WKH�QHDU�IXWXUH� 

)RU� SULFLQJ�� PRUH� LQIRUPDWLRQ� DQG�
WR�ERRN�D�FDPS�FRQWDFW�+HDWKHU�RQ�������������� 



��� 

 

9DOH�&DWKLH�5RVV 
 
0HPRULDO�PLQXWH�DGRSWHG�E\�WKH�3UHVE\WHU\�RI�6RXWK�
$XVWUDOLD�RQ�0D\���������� 

 

,W�LV�ZLWK�WKH�GHHSHVW�VDGQHVV�ZH�OHDUQHG�RI�WKH�
GHDWK�RI�(OGHU�0UV�&DWKLH�5RVV�LQ�$GHODLGH�RQ�
:HGQHVGD\�0D\���������� 

&DWKLH�ZDV�D�PHPEHU�RI�WKH�:K\DOOD�&RQJUHJDWLRQ�
IRU�WZHQW\-WKUHH�\HDUV��VHUYLQJ�DV�DQ�(OGHU�RI�WKH�
FRQJUHJDWLRQ�IRU�ILIWHHQ�\HDUV�EHIRUH�VKH�PRYHG�WR�$GHODLGH�LQ������ 

6KH�ZLOOLQJO\�VHUYHG�LQ�WKH�:K\DOOD�3UHVE\WHULDQ�:RPHQ¶V�$VVRFLDWLRQ�IRU�IRUW\�
\HDUV�–�LQFOXGLQJ�VRPH�\HDUV�DV�3UHVLGHQW�–�DQG�LQ�WKH�ODWWHU�\HDUV�RI�WKH�6RXWK�
$XVWUDOLDQ�3�:�$��6WDWH�&RXQFLO�ZDV�WKHLU�3UHVLGHQW�XQWLO�LW�GLVEDQGHG��:KLOVW�
OLYLQJ�LQ�:K\DOOD�IURP������&DWKLH�WUDYHOOHG�ZLWK�0UV�+HOHQ�0DVKIRUG�WR�PDQ\�
3UHVE\WHU\�DQG�$VVHPEO\�0HHWLQJV�DOO�RYHU�WKH�VWDWH� 

&DWKLH¶V�ORYH�IRU�KHU�KHDYHQO\�)DWKHU�DQG�KHU�6DYLRXU�-HVXV�&KULVW�ZDV�ZHOO�
NQRZQ��DV�ZDV�KHU�GHWHUPLQDWLRQ�WKDW�WKH�:K\DOOD�&KXUFK�UHPDLQ�D�YLDEOH�
SUHVHQFH�LQ�:K\DOOD�DQG�EH�FRQWLQXDOO\�UHSUHVHQWHG�ZKHUH�LW�ZDV�QHFHVVDU\��
6KH�XQGHUWRRN�PDQ\�WDVNV�LQ�UHSUHVHQWLQJ�WKH�:K\DOOD�FKXUFK�LQ�LWV�FRPPXQLW\��
HDUQLQJ�PXFK�UHVSHFW�IURP�RWKHUV�IRU�WKH�H[DPSOH�VKH�ZDV�RI�WKH�WUXH�GHGLFDWHG�
DQG�FRPPLWWHG�VHUYDQW� 

&DWKLH�ZDV�6WDWH�3UHVLGHQW�RI�3:$�IURP������WR�������6KH�ZDV�FRQIHUUHG�ZLWK�
/LIH�0HPEHUVKLS�RI�6WDWH�3:$�LQ������DIWHU�EHLQJ�UHFRUGHG�DV�EHLQJ�LQYROYHG�DW�
6WDWH�/HYHO�VLQFH�������6KH�ZDV�RQ�WKH�&DUH�	�&RQFHUQ�&RPPLWWHH������-
�������3:08������-�������DQG�&KULVWLDQ�(GXFDWLRQ������-�������6KH�VHUYHG�
DV�3UHVE\WHULDQ�5HSUHVHQWDWLYH�RQ�WKH�:RUOG�'D\�RI�3UD\HU�&RPPLWWHH�LQ�
$GHODLGH��6WDWH�6HFUHWDU\�RI�WKH�3:$��-XOLH�0F/HDQ�DSSUHFLDWHG�WKDW�&DWKLH�
ZDV�ERWK�YHU\�RUJDQLVHG�DQG�YHU\�VXSSRUWLYH�RI�KHU�IHOORZ�2IILFH�%HDUHUV�IURP�
UXUDO�DUHDV��UHPHPEHULQJ�WKDW�VKH�ORYHG�WR�VKDUH�KHU�IDLWK�DQG�ZDV�NHHQ�WR�GR�
HYHU\WKLQJ�WR�WKH�JORU\�RI�*RG���³ZKDWHYHU�\RX�GR��GR�LW�DOO�IRU�WKH�JORU\�RI�*RG�´��
��&RULQWKLDQV�������� 

&DWKLH�ZDV�GLOLJHQW�DQG�KDUGZRUNLQJ�LQ�WKH�FKXUFK�EXW�ZKDW�VHW�KHU�DSDUW�ZDV�
KHU�DXWKHQWLF�UHODWLRQVKLS�ZLWK�*RG�WKURXJK�IDLWK�LQ�-HVXV��&DWKLH�UHDG�WKH�
6FULSWXUHV�ZLWK�XQGHUVWDQGLQJ��6KH�ORYHG�WKH�/RUG�DQG�ORYHG�WR�KHDU�WKH�%LEOH�
H[SODLQHG�WKURXJK�JRRG�SUHDFKLQJ��&DWKLH�VHUYHG�ZLWK�REVHUYDEOH�SHDFH�
JURXQGHG�LQ�KHU�NQRZOHGJH�RI�*RG�DQG�FRQILGHQFH�LQ�+LV�NLQGQHVV�DQG�
VRYHUHLJQW\��6KH�ZDV�D�ZRPDQ�RI�SUD\HU��JUDFLRXV�DQG�KXPEOH�\HW�
XQFRPSURPLVLQJ�DQG�XQDIUDLG�WR�FDOO�RXW�LQMXVWLFH��XQIDLWKIXOQHVV�RU�XQWUXWK�ZKHQ�
VKH�VDZ�LW��&DWKLH�YDOXHG�WUDGLWLRQ�EXW�ZDV�QRW�HQVODYHG�WR�LW��DQG�KHU�UHVSRQVH�
WR�WKH�JRVSHO�QHYHU�IDLOHG�WR�HQFRXUDJH�DQG�ZDUP�WKH�KHDUWV�RI�SDVWRUV�ZKR�
PLQLVWHUHG�WR�KHU� 



��� 

 

1DUDFRRUWH 
'HDU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW�-HVXV� 

/LIH�LQ�RXU�FKXUFK�LV�JRLQJ�DORQJ�ZHOO��ZLWKRXW�DQ\��FRPPXQLW\��DFWLYLWLHV�RU�
YLVLWRUV��DOWKRXJK�ZH�DUH�ORRNLQJ�IRUZDUG�WR�5HY�5XGL�6FKZDUW]�DQG�KLV�ZLIH�
+HLOD�YLVLWLQJ�GXULQJ�WKH�PRQWK�RI�-XQH� 

6RPH�PHPEHUV�RI�WKH�FRQJUHJDWLRQ�KDYH�DOUHDG\�KHDGHG�QRUWK�IRU�D�EUHDN�DQG�
ZH�SUD\�IRU�WKHLU�KHDOWK��VDIHW\�DQG�MRXUQH\LQJ�PHUFLHV�ZKLOVW�WKH\�DUH�DZD\� 

2QH�RI�RXU�ODGLHV�KDV�EHHQ�D�PHPEHU�RI�WKH�1DUDFRRUWH�6LQJHUV�IRU�PDQ\�\HDUV��
DQG�DV�WKH\�KDYH�EHHQ�LQ�UHFHVVLRQ�VLQFH�&RYLG-���EHJDQ��0DUJDUHW�KDVQ
W�KDG�
WKH�RSSRUWXQLW\�WR�VLQJ�SXEOLFO\��+RZHYHU��KHU�WDOHQW�LV�EHLQJ�FDOOHG�XSRQ�
UHJXODUO\�WR�VLQJ�GXULQJ�RXU�ZRUVKLS�VHUYLFHV��HLWKHU�DORQH��RU�LQ�OHDGLQJ�WKH�
FRQJUHJDWLRQ��+HU�UHQGLWLRQ�RI�7KH�/RUG
V�3UD\HU�LV�YHU\�UHYHUHQW�DQG�EHDXWLIXO� 

0DUJDUHW
V�ZLOOLQJQHVV�WR�VLQJ�DQG�SUDLVH�RXU�/RUG��UHPLQGV�PH�WKDW�ZH�DOO�KDYH�
JLIWV�JLYHQ�E\�*RG��DQG�WKDW�ZH�DUH�FDOOHG�XSRQ�WR�XVH�WKHP�IRU�WKH�EHQHILW�RI�
RWKHUV��0D\�ZH�DOO�KRQRXU�DQG�UHYHUH�RXU�)DWKHU�*RG�DQG�-HVXV�&KULVW�E\�
ZLOOLQJO\�VKDULQJ�WKH�JLIWV�WKDW�+H�KDV�JLYHQ�XV� 

�(DFK�RQH�VKRXOG�XVH�ZKDWHYHU�JLIW�KH�KDV�UHFHLYHG�WR�VHUYH�RWKHUV��IDLWKIXOO\�
DGPLQLVWHULQJ�*RG
V�JUDFH�LQ�LWV�YDULRXV�IRUPV�����3HWHU����� 

%OHVVLQJ�DQG�ORYH�IURP�WKH�1DUDFRRUWH�FRQJUHJDWLRQ� 
3DW�/HLWFK 

$OZD\V�FRQFHUQHG�IRU�WKH�RXWUHDFK�RI�WKH�FKXUFK�LQWR�WKH�FRPPXQLW\��&DWKLH�ZDV�
D�ZRPDQ�ZKR�OLVWHQHG�WR�RWKHUV�GHHSO\�DQG�FKRVH�WKH�SDWK�WKDW�KRQRXUHG�*RG�
DQG�SURPRWHG�WKH�JRVSHO�RI�-HVXV��)RU�DOO�KHU�ZRUN�DQG�VHUYLFH�DW�:K\DOOD��3DUD�
+LOOV��WKH�3&6$�DQG�3:$��&DWKLH
V�JUHDWHVW�JLIW�DQG�VHUYLFH�WR�XV�ZDV�WKDW�VKH�
OLYHG�KHU�OLIH�FDSWLYDWHG�E\�WKH�SHDFH�DQG�SUHVHQFH�RI�&KULVW��+LV�IRUJLYHQHVV��
+LV�PHUF\��+LV�IDLWKIXOQHVV�DQG�+LV�ORYH��7KDW�H[DPSOH�LV�DQ�LQKHULWDQFH�IRU�XV�WR�
UHFHLYH�IURP�KHU�DV�VKH�JRHV�RQ�WR�UHFHLYH�KHU�LQKHULWDQFH�IDFH�WR�IDFH�ZLWK�WKH�
6DYLRXU�VKH�ORYHV� 

2QH�RI�&DWKLH¶V�IDYRXULWH�K\PQV�HSLWRPLVHV�KHU�ZHOO�³7DNH�P\�OLIH�DQG�OHW�LW�EH�–�
FRQVHFUDWHG��/RUG��WR�7KHH�´�:H�JLYH�DOO�JORU\��SUDLVH�DQG�WKDQNV�WR�*RG�IRU�WKH�
IULHQGVKLS�DQG�ORYH�VKH�VKDUHG�ZLWK�VR�PDQ\�GXULQJ�KHU�OLIH��:H�WKDQN�RXU�
)DWKHU�IRU�KHDULQJ�WKH�PDQ\�SUD\HUV�WKDW�ZHUH�VDLG�IRU�KHU�GXULQJ�KHU�EDWWOH�ZLWK�
FDQFHU�DQG�IRU�VKRZLQJ�WR�KHU�+LV�PHUF\��DQG�WKDQN�KHU�6DYLRXU�DQG�/RUG�IRU�
SUHSDULQJ�D�SODFH�IRU�KHU��DQG�WKHQ�WDNLQJ�KHU�WR�WKH�KRXVH�RI�PDQ\�PDQVLRQV� 

7LOO�ZH�PHHW�DJDLQ��&DWKLH�-�³:HOO�GRQH��JRRG�DQG�IDLWKIXO�VHUYDQW��HQWHU�LQWR�WKH�
MR\�RI�\RXU�/RUG�´�0DWWKHZ������� 
 
&RPSLOHG�ZLWK�LQSXW�IURP 
0UV�+HOHQ�0LOOV�0DVKIRUG�–�6HVVLRQ�&OHUN�–�:K\DOOD�3UHVE\WHULDQ�&KXUFK� 
5HY�'DPLHQ�&DUVRQ�–�IRUPHU�SDVWRU�–�3DUD�+LOOV�3UHVE\WHULDQ�&KXUFK 
0UV�-XOLH�0F/HDQ�–�IRUPHU�6WDWH�6HFUHWDU\��3UHVE\WHULDQ�:RPHQ¶V�$VVRFLDWLRQ� 



��� 

 

:DWWOH�5DQJH 
 
0LOOLFHQW 

*UHHWLQJV�WR�RXU�IULHQGV�DOO�RYHU�6RXWK�$XVWUDOLD�IURP�WKH�0LOOLFHQW�)RON��
+RSHIXOO\�ZH�DUH�VHHLQJ�UHGXFWLRQV�WR�WKH�&29,'����9LUXV�QXPEHUV��:H�DUH�
ORRNLQJ�IRUZDUG�WR�UHVXPLQJ�RXU�FRIIHH�PRUQLQJV�DQG�SUD\HU�PHHWLQJV� 

6RPH�RI�RXU�SHRSOH�DWWHQGHG�:RUG�'D\�RI�3UD\HU�VHUYLFHV�KHOG�DW�WKH�8QLWLQJ�
&KXUFK�DQG�WRRN�SDUW��DQG�RWKHUV�ZHQW�WR�3HQROD�WR�WKHLU�VHUYLFH� 

:H�KDG�JRRG�QXPEHUV�DW�WZR�(DVWHU�VHUYLFHV�ZLWK�ORYHO\�ZHDWKHU�DQG�WKH�XVXDO�
DSSURSULDWH�K\PQV� 

0RVW�6XQGD\V�SHRSOH�EULQJ�DORQJ�GRQDWLRQV�RI�IUXLW��HJJV�DQG�YHJHWDEOHV�IURP�
WKHLU�JDUGHQV�WR�VKDUH��7KDQNV�WR�DOO�ZKR�GRQDWH��7KDQNV�WR�DOO�ZKR�FRQGXFW�WKH�
6HUYLFHV�HDFK�6XQGD\�DQG�WR�WKRVH�ZKR�GR�WKH�%LEOH�UHDGLQJV� 

3VDOP�������*LYH�WKDQNV�WR�WKH�/RUG�IRU�KH�LV�JRRG��IRU�KLV�ORYLQJNLQGQHVV�LV�
HYHUODVWLQJ� 

'HUHN�5HGPDQ 
 
 
3HQROD 

*UHHWLQJV�WR�DOO�RXU�FKXUFK�IULHQGV�DURXQG�WKH�VWDWH�IURP�3HQROD� 

7KDQNV�WR�RXU�IHZ�HOGHUV�ZKR�FRQWLQXH�WR�ILOO�WKH�SXOSLW�HDFK�ZHHN��:H�DUH�
VWUXJJOLQJ�EXW�UHPDLQ�IDLWKIXO�DQG�SUD\�WKDW�ZH�DUH�DEOH�WR�NHHS�PHHWLQJ�HDFK�
ZHHN��$�IHZ�RI�RXU�ROGHU�PHPEHUV�KDYH�IRXQG�LW�WRR�KDUG�RI�D�VWUXJJOH�WR�DWWHQG��
ZH�GR�PLVV�WKHLU�SUHVHQFH�LQ�FKXUFK��:H�FRQWLQXH�WR�KDYH�IHOORZVKLS�DQG�D�
FXSSD�DIWHU�WKH�VHUYLFH� 

2XU�3:$�KDV�RIILFLDOO\�GLVEDQGHG��7KLV�ZDV�D�KDUG�GHFLVLRQ�DV�QR-RQH�OLNHV�WR�
VHH�D�JURXS�FORVH�EXW�ZLWK�RQO\�D�IHZ�RI�XV�WKHUH�ZDV�QR�RSWLRQ��:H�XVHG�RXU�
UHPDLQLQJ�IXQGV�IRU�VHYHUDO�QHHG\�SURMHFWV��:H�WKRXJKW�ZH�ZRXOG�VKDUH�ZLWK�\RX�
DOO�DV�ZH�IRXQG�LW�TXLWH�LQWHUHVWLQJ�ZKHQ�WKH�/HSURV\�PLVVLRQ�ZURWH�EDFN�DQG�
LWHPL]HG�KRZ�IDU�������ZHQW�������� 

 ��[�FRPPXQLW\�WRLOHW�EORFNV 
 ��[�ZKHHO�FKDLUV 
 ��JRDWV 
 ��[�SDLUV�VXQJODVVHV 
 ��[�VRDSV 
 ���SHRSOH�KDG�H\H�VXUJHU\ 
 ��[�SDLUV�RI�FKLFNHQV� 

:H�KDYH�VR�PXFK�WR�EH�JUDWHIXO�IRU�LQ�WKLV�OLIH�DQG�FRXQWU\�ZH�OLYH�LQ��:H�
VRPHWLPHV�IRUJHW�WKDW�LQ�WKH�PLGVW�RI�EXVLQHVV�DQG�SUHVVXUHV�MXVW�WR�SDXVH�DQG�
JLYH�WKDQNV�IRU�DOO�WKDW�*RG�KDV�GRQH�DQG�FRQWLQXHV�WR�GR�LQ�RXU�OLYHV� 

+HDWKHU�/DPEHUW 



��� 

 

:K\DOOD 
,¶P�VXUH�WKDW�ZH�KDYH�DOO�IRXQG�WKH�JUHDWHU�SDUW�RI������WKURXJK�WR�WKH�FXUUHQW�
WLPH�TXLWH�GLIILFXOW�GXH�WR�&29,'����UHVWULFWLRQV��+RZHYHU��UHOD[DWLRQ�RI�
UHJXODWLRQV�QRZ�ILQGV�XV�DEOH�WR�UHDVVHPEOH�RXU�ZRUVKLS�DUHD�E\�PRYLQJ�RXU�
VHDWLQJ�EDFN�WR�QHDU�QRUPDO��7KLV�KHOSV�XV�WR�DOO�IHHO�WKDW�ILQDOO\�WKH�ZRUOG�RU�DW�
OHDVW�RXU�&KXUFK�ZRUOG�LV�PRYLQJ�WRZDUGV�QRUPDO��WKDQN�JRRGQHVV� 

6RPH�RI�RXU�PRUH�VHQLRU�FRQJUHJDWLRQ�DUH�ILQGLQJ�LW�PRUH�GLIILFXOW��EHFDXVH�RI�
WKHLU�FXUUHQW�KHDOWK��WR�DWWHQG�HYHU\�VHUYLFH��+RZHYHU��WKH\�DUH�EHLQJ�
UHPHPEHUHG�LQ�SUD\HU�DQG�DUH�EHLQJ�FRQWDFWHG�WKURXJKRXW�HDFK�ZHHN�WR�VHH�
KRZ�WKH\�DUH�IDULQJ� 

:H�KDYH�KDG�WR�VD\�IDUHZHOO�WR�RQH�RI�RXU�ORQJ�VWDQGLQJ�PHPEHUV��0UV�-HDQHWWH�
*LEERQV��ZKR�KDV�VKLIWHG�WR�$GHODLGH�WR�OLYH�ZLWK�KHU�VRQ�IXOO�WLPH��+H�DQG�KLV�
IDPLO\�ZLOO�EH�ORRNLQJ�DIWHU�KHU��:H�JDWKHUHG�DW�&KXUFK�RQ�WKH��WK�$SULO�WR�VD\�
IDUHZHOO�WR�KHU�RYHU�D�FXSSD�MXVW�EHIRUH�KHU�VRQ�WRRN�KHU�WR�$GHODLGH� 

:H�KDYH�EHHQ��RI�FRXUVH��PLVVLQJ�RXW�RQ�D�ORW�RI�VRFLDO�DFWLYLWLHV�ZH�IRUPHUO\�
HQMR\HG��EXW�ZH�UHFRPPHQFHG�MXVW�UHFHQWO\�E\�KROGLQJ�D�6DWXUGD\�OXQFK�HDUO\�LQ�
$SULO��7KH�LGHD�ZDV�EURXJKW�IRUZDUG�DV�DQ�LFH�EUHDNHU�WR�KDYH�WKH�OXQFK�IXOO\�
FDWHUHG�IRU��ZKLFK�VDYHV�DOO�WKH�ODGLHV�IURP�FRRNLQJ�DQG�EDNLQJ��,W�ZDV�
FRRUGLQDWHG�E\�0UV�)D\�:LOOLDPV�DQG�LW�ZDV�ZRUNHG�RXW�WKDW�WKH�FDWHULQJ�FRVWV�
ZHUH�FRYHUHG�E\�D�PLQLPDO�SD\PHQW�IURP�HDFK�SDUWLFLSDQW��7KH�PHDO�ZDV�
IROORZHG�E\�D�TXL]�ZKLFK�UDLVHG�D�ORW�RI�ODXJKWHU��ZLWKLQ�IHOORZVKLS�DQG�ODXJKWHU�
*RG�EOHVVHV�XV�DOO� 

0D\�LW�EH�WKDW�ZH�DOO�ILQG�LQFUHDVLQJ�SRVLWLYLW\�LQ�WKH�WLPH�DKHDG�WKDW�KHOSV�PDNH�
XV�DOO�DZDUH�RI�WKH�RQJRLQJ�SODQ�*RG�KDV�IRU�HDFK�RI�XV� 

*RG�EOHVV�XV�DOO 
%DUU\�:LOOLDPV 

6R�PXFK�IRU�DQ�DSSHDUDQFH�RQ�4	$� 

<HW�DV�LQ�DOO�WKLQJV��WKH�SDUDGLJP�LV�WKDW�ZH�DUH�FUHDWXUHV�DQVZHUDEOH�WR�RXU�
&UHDWRU��WKH�GLDJQRVLV�LV�WKDW�ZH�DUH�DOO�IDOOHQ�DQG�UHEHOOLRXV�VLQQHUV��DQG�WKH�
VROXWLRQ�LV�WKDW�ZH�QHHG�WR�UHSHQW�DQG�WUXVW�LQ�WKH�/RUG�&KULVW�DV�6DYLRXU��+RZ�
VLPSOH�DQG�KRZ�KDUG� 

:LWK�ZDUP�UHJDUGV�LQ�&KULVW� 

3HWHU�%DUQHV 

5HY��'U�3HWHU�%DUQHV� 
0RGHUDWRU-*HQHUDO�RI�WKH�3UHVE\WHULDQ�&KXUFK�RI�$XVWUDOLD 

�&RQWLQXHG�IURP�SDJH���� 
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· ,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�3UHVE\WHU\�RI�6RXWK�
$XVWUDOLD��'DYR�*XQQLQJ�
0RGHUDWRU��*DU\�:DUH�&OHUN� 

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

· 3UD\�IRU�SHUVHFXWHG�&KULVWLDQV�
WKURXJKRXW�WKH�ZRUOG� 

· 3UD\�IRU�µ0¶�VHUYLQJ�LQ�ZHVW�$VLD� 

· 8SKROG�DOO�WKRVH�ZKR�ZHUH�
DIIHFWHG�E\�&29,'����WKURXJKRXW�
ODVW�\HDU�DQG�LQWR�WKLV�\HDU� 

· 3UD\�IRU�WKH�FRQWLQXHG�UROORXW�RI�
WKH�&29,'����9DFFLQH� 

· 3UD\�IRU�WKH�3UHVE\WHULDQ�&KXUFK�
RI�4XHHQVODQG� 

· *LYH�WKDQNV�IRU�WKH�UDLQ�WKDW�KDV�
IDOOHQ�RYHU�YDULRXV�SDUWV�RI�RXU�
QDWLRQ�DQG�SUD\�WKDW�*RG�ZLOO�VHQG�
UDLQ�WR�WKRVH�DUHDV�WKDW�DUH�VWLOO�LQ�
GURXJKW� 

· 3UD\�IRU�WKH�3,0�DQG�WKDW�
VRPHRQH�ZLOO�EH�IRXQG�IRU�WKH�
-RKQ�)O\QQ�3DWURO� 

· 3UD\�IRU�WKH�:DWWOH�5DQJH�
&KDUJH��HOGHUV�DQG�FRQJUHJDWLRQ� 

· 3UD\�IRU�&KULVWLDQV�WR�EH�
LQVWUXPHQWV�RI�WUXWK�DQG�JUDFH�LQ�
WKH�PLGVW�RI�VNHSWLFLVP�DQG�
LQFUHDVLQJ�RSSRVLWLRQ�WR�WKH�
&KULVWLDQ�IDLWK� 

· 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�&KXUFKHV�LQ�,QGLD�-�SUD\�
IRU�SHDFH�DQG�FRPIRUW�WR�EH�XSRQ�
DOO�IDPLOLHV�DQG�FRQJUHJDWLRQV�
RI�GHFHDVHG�SDVWRUV��)LQDQFLDO�
DQG�SUDFWLFDO�SURYLVLRQ�IRU�WKHVH�
IDPLOLHV��QRW�MXVW�LQ�WKH�VKRUW-WHUP�
EXW�LQ�WKH�\HDUV�WR�FRPH�WRR��
8QLW\�DPRQJ�FKXUFKHV�WR�FDUH�
IRU�RQH�DQRWKHU�DQG�ORRN�RXW�IRU�
WKRVH�ZKR�DUH�IORXQGHULQJ��7KH�
SRXULQJ�LQ�RI�UHVRXUFHV�WR�PHHW�
WKH�QHHGV�RI�WKH�YXOQHUDEOH��1HZ�
OHDGHUV�WKDW�FDQ�WDNH�RYHU�WKH�
JDS�OHIW�E\�SDVWRUV�ZKR�KDYH�GLHG�
LQ�WKH�SDQGHPLF��VR�WKDW�FKXUFKHV�
FDQ�FRQWLQXH��$Q�HQG�WR�WKH�
SDQGHPLF��ZKLFK�KDV�FDXVHG�
PXFK�GHYDVWDWLRQ�WR�WKH�QDWLRQ� 

(GLWRU¶V�1RWH 
7KDQN�\RX�WR�DOO�ZKR�KDYH�FRQWULEXWHG�LWHPV�IRU�WKLV�LVVXH�RI�6$�1HZV�WKH\�DUH�DOO�YHU\�
PXFK�DSSUHFLDWHG��&RQWULEXWLRQV�IRU�WKH�6HSWHPEHU������LVVXH�DUH�WR�EH�LQ�P\�KDQGV�QR�
ODWHU�WKDQ�����SP�0RQGD\����WK�$XJXVW������ 
(GLWRU��/XFLQGD�-RKQVRQ 
(PDLO��SFVDQHZV#ELJSRQG�FRP 
 
6$�1HZV�LV�D�SXEOLFDWLRQ�RI�WKH�3UHVE\WHU\�RI�6RXWK�$XVWUDOLD� 


