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

+HUH�,�$P��/RUG�  5D\�2UWOXQG 

7KH�ULVHQ�-HVXV�DSSHDUHG�WR�D�&KULVWLDQ�QDPHG�$QDQLDV�DQG�
FRPPDQGHG�KLP�WR�JR�ILQG�6DXO��QRZ�EOLQGHG�E\�WKH�JORU\�KH�
KDG�VHHQ�RQ�WKH�'DPDVFXV�5RDG��$QDQLDV�ZDV�WR�OD\�KDQGV�
RQ�6DXO��VR�WKDW�KH�FRXOG�UHJDLQ�KLV�VLJKW��7KH�VWRU\�LV�
UHFRUGHG�LQ�$FWV�FKDSWHU��� 

$QDQLDV¶�LPPHGLDWH�UHVSRQVH�WR�WKH�/RUG¶V�DSSURDFK�LV�VLPSOH��³+HUH�,�DP��/RUG�´�
7KDW�LV��³<RX�DUH�P\�/RUG��DQG�,�DP�\RXU�VHUYDQW��6R�WHOO�PH�ZKDW�\RX�ZDQW��DQG�
,¶P�DOO�LQ�´�2QH�JHWV�WKH�LPSUHVVLRQ�WKDW�WKLV�IXOO\�DYDLODEOH�³+HUH�,�DP��/RUG´�
ZDV�KLV�GDLO\�DWWLWXGH��,W�FRPHV�DFURVV�DV�LQVWLQFWLYH��QRW�ZRUNHG-XS��QRW�HYHQ�
SUHPHGLWDWHG� 

:KHQ�WKH�/RUG�WKHQ�WHOOV�$QDQLDV�ZKDW�KH�LV�WR�GR�-�JR�EHIULHQG�DQG�VHUYH�
6DXO��WKH�QRWRULRXV�HQHP\�RI�-HVXV�-�$QDQLDV�GRHVQ¶W�UHIXVH��%XW�
XQGHUVWDQGDEO\��KH�GRHV�KHVLWDWH��DV�LI�WR�VD\��³/RUG��\RX�ZDQW�PH�WR�PDNH�
P\VHOI�YXOQHUDEOH�WR�6DXO"�5HDOO\"�$P�,�KHDULQJ�\RX�ULJKW"´�<HV��7KH�/RUG�
KDV�ELJ�SODQV�IRU�6DXO��6R�-HVXV�UHSHDWV�KLV�FRPPDQG��³*R�´�DQG�$QDQLDV�
REH\V� 

7KH�JUHDW�WKLQJ�DERXW�WKH�VWRU\�LV�WKLV��$QDQLDV�ZDV�QRW�DQ�LQIOXHQWLDO�&KULVWLDQ�
OHDGHU��+H�ZDV�MXVW�D�VLPSOH�EHOLHYHU�ZLWK�D�VLPSOH�IDLWK��%XW�KH�ZDV�WKH�RQH�
FKRVHQ�WR�ZHOFRPH�6DXO�LQWR�WKH�FRPPXQLW\�RI�WKH�JRVSHO��+H�ZDV�WKH�ILUVW�
RQH�ZKR�HYHU�FDOOHG�6DXO�³EURWKHU�´�+H�ZDV�WKH�ILUVW�&KULVWLDQ�6DXO�HYHU�
SHUFHLYHG�DV�D�IULHQG�DQG�DOO\��$QG�6DXO�UHDOO\�QHHGHG�ZKDW�$QDQLDV�KDG�IRU�
KLP��+LV�H\HV�ZHUH�WR�EH�RSHQHG�QRW�RQO\�WR�WKH�JORU\�RI�-HVXV�EXW�DOVR�WR�WKH�
FRPPXQLW\�RI�-HVXV��7KDW�LV�ZKDW�$QDQLDV�GLG�IRU�6DXO��ZKR��DV�3DXO��ZHQW�RQ�
WR�VHUYH�WKDW�FRPPXQLW\�OLNH�QR�RQH�HOVH� 

,I�\RX�DUH�D�VLPSOH�&KULVWLDQ�OLNH�$QDQLDV��\RX�FDQ�VD\�WR�-HVXV��³+HUH�,�DP��
/RUG�´�,I�\RX�ZLOO�OLYH�LQ�WKDW�RSHQ�DYDLODELOLW\��KH�PD\�ZHOO�FDOO�\RX�WR�WDNH�D�ULVN��
LQ�RUGHU�WR�GUDZ�LQ�D�SHUVHFXWRU�ZKR�LV�GHVWLQHG�WR�EH�FRPH�D�PLVVLRQDU\�DQG�
FKXUFK�SODQWHU�DQG�WKHRORJLDQ�DQG�PDUW\U��7RGD\¶V�UDGLFDO�DFWLYLVW�PLJKW�EH�
WRPRUURZ¶V�ZRUOG�HYDQJHOLVW��DQG�\RX�PLJKW�SOD\�D�UROH�LQ�WKDW��/HW¶V�DOO�VWD\�
RSHQ��IXOO\�DYDLODEOH��GD\�E\�GD\��ZKDWHYHU�WKH�ULVN��2QH�RI�WKH�JUHDW�WKLQJV�
DERXW�-HVXV�LV��ZH�MXVW�QHYHU�NQRZ�ZKDW�KH¶V�DERXW�WR�GR� 
5D\�2UWOXQG�LV�VHQLRU�SDVWRU�RI�,PPDQXHO�&KXUFK�LQ�1DVKYLOOH��7HQQHVVHH��DQG�VHUYHV�
DV�D�&RXQFLO�PHPEHU�ZLWK�7KH�*RVSHO�&RDOLWLRQ��5D\�VHUYHG�DV�SURIHVVRU�RI�2OG�
7HVWDPHQW�DW�7ULQLW\�'LYLQLW\�6FKRRO ��&KLFDJR� � IRU �QLQH�\HDUV��7KLV�DUWLFOH�ILUVW�DSSHDUHG�
DW��KWWSV���EORJV�WKHJRVSHOFRDOLWLRQ�RUJ�UD\RUWOXQG������������KHUH- L �DP-ORUG� 
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$GHODLGH�3UHVE\WHULDQ�&KXUFK 
6HDFOLII�&RQJUHJDWLRQ 
 

:H�ZHOFRPHG�5HY��'DYLG�7VDL�DQG�KLV�ZLIH�0HUHGLWK�LQ�0DUFK�WKLV�\HDU�DQG�WKH�
FRQJUHJDWLRQ�KDV�HQMR\HG�DQG�EHQHILWWHG�IURP�KLV�PLQLVWU\��'DYLG�KDV�D�ZHDOWK�
RI�ELEOLFDO�DQG�KLVWRULFDO�NQRZOHGJH�DQG�D�SDVWRUDO�KHDUW�ZKLFK�KDV�HQGHDUHG�KLP�
WR�WKH�FKXUFK�IDPLO\�DW�6HDFOLII��0HUHGLWK�KDV�HQWHUHG�LQWR�WKH�OLIH�RI�WKH�
FRQJUHJDWLRQ�DQG�LV�D�JUHDW�VXSSRUW�WR�DOO�RI�XV� 

7KHUH�LV�PXFK�EOHVVLQJ�LQ�DQ�LQFXPEHQW�PLQLVWHU�ZKR�LV�DEOH�WR�DWWHQG�RQ�
6XQGD\�DQG�GXULQJ�WKH�ZHHN�IRU�RXU�UHJXODU�JURZWK�JURXS�JDWKHULQJV��'DYLG�DQG�
0HUHGLWK�KDYH�DOVR�MRLQHG�XV�IRU�D�ZRUNLQJ�EHH�DQG�DWWHQGHG�WKH�ORFDO�5DLO�&DUH�
JURXS�IRU�RQH�RI�WKHLU�PRQWKO\�ZRUNLQJ�EHHV��PHHWLQJ�PHPEHUV�RI�WKH�ORFDO�
FRPPXQLW\��7KLV�KDV�UHVXOWHG�LQ�DQ�DGGLWLRQ�WR�WKH�FRQJUHJDWLRQ� 

:H�KDYH�EHHQ�HQFRXUDJHG�E\�WKH�DWWHQGDQFH�RI�VHYHUDO�QHZ�SHRSOH�DQG�HYHQ�
ZLWK�WKH�UDYDJHV�RI�WKH�&RYLG�SDQGHPLF�ZH�UHMRLFH�LQ�WKH�IDFW�WKDW�PRVW�RI�WKH�
FRQJUHJDWLRQ�KDV�EHHQ�DEOH�WR�DWWHQG�VRPHZKDW�UHJXODUO\� 

:KLOH�RXU�HOGHU��,DQ�*RVVLS��KDV�EHHQ�DEVHQW�RYHUVHDV�ZLWK�KLV�IDPLO\��ZH�KDYH�
EHHQ�IROORZLQJ�WKH�WUDLO�RI�WKHLU�WUDYHOV�LQ�ZRUG�DQG�SLFWXUHV�YLD�RXU�:KDWV$SS�
SDJH��7KH\�ZLOO�KDYH�ORWV�WR�VKDUH�ZLWK�XV�RQ�WKHLU�UHWXUQ��1LFKRODV�%OXQW�KDV�
VWRRG�LQ�DV�ZRUVKLS�OHDGHU�DQG�0HUHGLWK�7VDL�KDV�TXLFNO\�OHDUQW�WR�XVH�WKH�
3URFODLP�SURJUDPPH�WR�EULQJ�XV�WKH�VRQJV��PXVLF�DQG�QRWLFHV�HDFK�ZHHN� 

7KH�%RDUG�RI�0DQDJHPHQW�GHFLGHG�ODWH�ODVW�\HDU�WR�EHJLQ�WKH�SURFHVV�RI�PDNLQJ�
LPSURYHPHQWV�WR�WKH�FKXUFK�DQG�KDOO�DQG�WKLV�VWDUWHG��VRPHZKDW�ODWHU�WKDQ�
KRSHG�LQ�������ZLWK�WKH�HPSW\LQJ�DQG�VRUWLQJ�RI�FXSERDUGV�LQ�WKH�KDOO��,W�ZDV�D�
VXUSULVH�WR�VHH�WKH�6XQGD\�VFKRRO�LWHPV�IURP�DW�OHDVW����\HDUV�DJR�DQG�VRPH�
PXFK�ROGHU��7KHUH�ZHUH�WR\V�DQG�ERRNV��DQG�ORWV�RI�RGGV�DQG�HQGV��)RUWXQDWHO\�
ZH�ZHUH�DEOH�WR�WDNH�LWHPV�WR�D�ORFDO�RS�VKRS�DQG�PXFK�SDSHU�PDWHULDO�WR�D�
UHF\FOHUV��7KHUH�UHPDLQV�WKH�NLWFKHQ�DQG�WKH�YHVWU\�WR�VRUW�WRR� 

7KH�FUDIW�JURXS�KDV�EHJXQ�IRU�WKH�\HDU�ZLWK�D�PRUQLQJ�DQG�DIWHUQRRQ�VHVVLRQ�
SXQFWXDWHG�E\�OXQFK�DW�D�ORFDO�HDWHU\��,W�FHUWDLQO\�ZDV�D�ORYHO\�WLPH�RI�FDUG�
PDNLQJ�DQG�FKDWWLQJ�� 

+HDWKHU�%OXQW 

0RXQW�*DPELHU 
2XU�ZRQGHUIXO�&DUH�	�&RQFHUQ�DQG�&RIIHH�	�&UDIW�JURXSV�KDYH�EHHQ�YHU\�EXV\�
LQ�UHFHQW�WLPHV�PDNLQJ�DQG�VHQGLQJ�RII�LWHPV�RI�FORWKLQJ��UXJV�DQG�WR\V�WR�
YDULRXV�SODFHV��6HYHQ�EDJV�RI�KDQGPDGH�FORWKHV��UXJV�DQG�WR\V�ZHUH�VHQW�WR�
WKH�:RPHQ
V�DQG�&KLOGUHQ
V�+RVSLWDO��IRXU�EDJV�WR�$QJOLFDUH�DQG�IRXU�EDJV�WR�
)RXU�5HDVRQV�:K\��7KHUH�ZHUH�DOVR�D�ODUJH�QXPEHU�RI�KDQGPDGH�EHDQLHV�VHQW�
WR�WKH�$3<�/DQGV��$OO�WKHVH�LWHPV�DUH�YHU\�PXFK�QHHGHG�DQG�DSSUHFLDWHG�E\�WKH�
YDULRXV�JURXSV�ZKR�UHFHLYH�WKHP� 
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:DWWOH�5DQJH 
3HQROD�&RQJUHJDWLRQ 
 
*UHHWLQJV�WR�\RX�DOO�IURP�3HQROD� 

:H�DUH�VWLOO�VWUXJJOLQJ�DORQJ�WR�NHHS�RXU�FKXUFK�GRRUV�RSHQ��%UHQGDQ�3URYLV�LV�
GRLQJ�WKH�VHUYLFHV�PRVW�ZHHNV�ZLWK�WKH�KHOS�RI�1HLO�DQG�0DOFROP� 

:H�HQMR\HG�D�EET�OXQFK�DW�3URYLV
V�DIWHU�FKXUFK�D�ZKLOH�EDFN��(YHU\RQH�EURXJKW�
DORQJ�PHDW�DQG�VDODGV�DQG�HQMR\HG�IHOORZVKLS�WRJHWKHU��7KH�GD\�ZDV�DOVR�
SHUIHFW�ZHDWKHU�ZLVH� 

:H�ZHUH�YHU\�JUDWHIXO�WR�5HY�0XUUD\�(DUO�IRU�KHOSLQJ�RXW�RQH�ZHHN�WDNLQJ�WKH�
VHUYLFH�DQG�5HY�*DU\�:DUH�IRU�WDNLQJ�WKH�FRPPXQLRQ�VHUYLFH� 

:H�KDYH�KDG�WZR�IXQHUDO�VHUYLFHV�LQ�WKH�ODVW�FRXSOH�RI�ZHHNV�LQ�WKH�FKXUFK��0LVV�
.DWK�0DOFROP��ZKR�ZDV�D�PHPEHU�RI�3HQROD�3UHVE\WHULDQ�FKXUFK��SDVVHG�DZD\�
RQ��VW�0D\��6KH�KDG�EHHQ�LQ�FDUH�LQ�3LQFKXQJD�QXUVLQJ�KRPH�DQG�ODWHU�\HDUV�LQ�
WKH�-DUYLV�:LQJ�DW�WKH�3HQROD�KRVSLWDO��.DWK�ZDV�LQYROYHG�LQ�WKH�FKXUFK�PRVW�RI�
KHU�OLIH�DQG�D�OLIH�PHPEHU�RI�WKH�3�:�$� 

:H�DUH�DOVR�VDGGHQHG�WR�KHDU�RI�WKH�SDVVLQJ�RI�7KHOPD�7KRPDV�IURP�0LOOLFHQW�
&KXUFK�ZKR�ZDV�D�JUHDW�FRQWULEXWRU�WR�WKLV�3&6$�QHZV�VKHHW� 

+HDWKHU�/DPEHUW 

1DUDFRRUWH 
%\�*RG¶V�ZRQGHUIXO�JUDFH�ZH�KDYH�KDG�WKUHH�JRRG�
PRQWKV�RI�ZRUVKLS�VHUYLFHV�ZLWK�D�YDULHW\�RI�OHDGHUV��7KH�
HOGHUV�KDYH�OHG�PRVW�RI�WKH�ZRUVKLS�VHUYLFHV��H[FHSW�IRU�
�UG�$SULO�ZKHQ�RXU�,QWHULP�0RGHUDWRU�5HY�*DU\�:DUH�
FRQGXFWHG�WKH�VHUYLFH�ZKLFK�LQFOXGHG�&RPPXQLRQ��2Q�
0RWKHU¶V�'D\�WKH�ODGLHV�RI�WKH�FKXUFK�ZRUNHG�WRJHWKHU�WR�
SUHVHQW�D�ZRUVKLS�VHUYLFH�RQ�WKH�WKHPH�RI��:KDW�LV�D�
&KULVWLDQ�0RWKHU��DQG�WKH�ODVW�WZR�VHUYLFHV�LQ�0D\�ZHUH�
FRQGXFWHG�E\�RXU�GHDU�IULHQG�*RUGRQ�6WDQOH\�DQG�KLV�
ORYHO\�ZLIH�+HOHQ� 

2Q�)ULGD\��WK�0D\�WKH�3:$�ODGLHV�KHOG�D�PRUQLQJ�WHD��WR�
ZKLFK�ODGLHV�RI�WKH�RWKHU�FKXUFKHV�LQ�1DUDFRRUWH�ZHUH�
LQYLWHG�DQG�DOVR�WKH�UHVLGHQWV�RI�'XQEDU�+RPHV�
1DUDFRRUWH��7KH�WKHPH�ZDV�0RWKHUV¶�'D\�DQG�IXQGV�
UDLVHG��������� 

:H�DOVR�KDG�D�GHOD\HG�FHOHEUDWLRQ�IRU�)D\�6FKLQFNHO¶V�
��WK�ELUWKGD\�GXH�WR�VHUYLFHV�EHLQJ�LQ�UHFHVV�IRU�VHYHUDO�ZHHNV�EHFDXVH�RI�D�
&RYLG����RXWEUHDN�LQ�1DUDFRRUWH� 

0D\�*RG�EOHVV�\RX�DOO�DQG�NHHS�\RX�ZHOO�WKLV�ZLQWHU�VHDVRQ� 
3DW�/HLWFK 

)D\�6FKLQFNHO�ZLWK�KHU�
ELUWKGD\�FDNH�DW�PRUQLQJ�
WHD� 
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.DUQNHQGL�&DPSVLWH 
)HE�–�0D\����� 

2QFH�DJDLQ�LW�JLYHV�XV�JUHDW�SOHDVXUH�WR�EH�DEOH�WR�ILQDOO\�VKDUH�VRPH�RI�WKH�
³JRLQJV�RQ´�DW�.DUQNHQGL�DIWHU�ZKDW�ZH�KDYH�DOO�EHHQ�WKURXJK� 

$IWHU�D�JRRG�VWDUW�WR������ZLWK�D�IDPLO\�JURXS�LQ�RYHU�&KULVWPDV�1HZ�\HDU�LW�
ZDVQ¶W�XQWLO��WK�$SULO�WKDW�ZH�VDZ�D�UHWXUQ�RI�JURXSV��7KLV�ZDV�ODUJHO\�GXH�WR�WKH�
VORZ�RSHQLQJ�XS�RI�6$�DQG�WKH�ZDLW�DQG�VHH�DSSURDFK�RI�PDQ\�WR�ZKDW�ZRXOG�EH�
HYHQ�SRVVLEOH�IRU�JURXS�DFFRPPRGDWLRQ� 

8QIRUWXQDWHO\��D�GHFLVLRQ�IURP�WKH�&DWKROLF�(GXFDWLRQ�GHSDUWPHQW�LQ�6$�VDZ�
7HQLVRQ�:RRGV�&DWKROLF�&ROOHJH�IURP�0RXQW�*DPELHU�FDQFHO�WKHLU�6HQLRU�0XVLF�
&DPS�SODQQHG�IRU�WKH���UG-��WK�0DUFK�EXW�ZH�DUH�KRSLQJ�WKH�-XQLRU�0XVLF�&DPS�
SODQQHG�IRU���WK�-XQH�-�VW�-XO\�ZLOO�VWLOO�JR�DKHDG� 

0RUH�GLVDSSRLQWLQJ�IRU�WKH�ZKROH�UHJLRQ�ZDV�WKH�FDQFHOODWLRQ�RI�WKH�*HQHUDWLRQV�
LQ�-D]]��*,-��HYHQW�SODQQHG�IRU��WK-�WK�RI�0D\�ZKLFK�ZDV�D�VXUSULVH�EXW�SUREDEO\�
LQHYLWDEOH�ZLWK�WKH�XQFHUWDLQW\�RI�ZKDW�LPSDFW�WKH�9LUXV�ZRXOG�KDYH�LQ�WKH�VFKRRO�
VHWWLQJV� 

7KH��WK�$SULO�ERRNLQJ�ZDV�WKH�UHWXUQ�RI�WKH�*OHQHOJ�+RSNLQV�0DQDJHPHQW�
&DWFKPHQW�$XWKRULW\��*+0&$��IRU�D�ZHHN��ZLWK�QHDUO\����ELUG�UHVHDUFKHUV�
EDVLQJ�WKHPVHOYHV�DW�WKH�FDPS��:H�WKHQ�KDG�D�GD\�WR�JHW�HYHU\WKLQJ�UHDG\�IRU�D�
7KDL�)DPLO\�IHOORZVKLS�JURXS�RI�����ZKR�VWD\HG�IRU���QLJKWV�RYHU�(DVWHU�DQG�
KDYH�DOUHDG\�UHERRNHG�IRU������ 

$V�\RX�UHDG�WKLV�UHSRUW�%HDFRQKLOOV�&KULVWLDQ�
&ROOHJH�IURP�0HOERXUQH�KDYH�VWDUWHG�WKHLU�
³2XWGRRUV�([SORUHU�3URJUDPPH´��DV�WKH\�
VWUXJJOHG�LQ������DQG�ILQDOO\�FDQFHOOHG�ZLWK�WKH�
9LFWRULDQ�ORFNGRZQV��,W�LV�MXVW�RYHUZKHOPLQJ�WR�VHH�
WKHP�EDFN�ELJJHU�WKDQ�HYHU�WKLV�WLPH�URXQG��7KH�
ILUVW�RI���SURJUDPPHV�VWDUWHG�RQ�WKH���WK�$SULO�DQG�
VDZ�WKHLU�<HDU���VWXGHQWV�FRDFK�LQ�DQG�WHQW�RQ�WKH�
JURXQGV�EHIRUH�VWRFNLQJ�XS�IRU�D���GD\�ZDONLQJ��
ELNH�ULGLQJ�DQG�FDQRHLQJ�H[SHULHQFH�LQ�WKH�/RZHU�
*OHQHOJ�1DWLRQDO�3DUN�DQG�RQ�WKH�*UHDW�6RXWK�
:HVW�ZDON� 

7KH�0DLQ�KDOO�RI�WKH�FDPS�ORRNV�OLNH�D�IRRG�
ZDUHKRXVH�DV�WKH�7HDFKHUV�DQG�$LGV�SUHSDUH�
JHDU��ILUHZRRG�DQG�VXSSOLHV�IRU�GDLO\�GURS�RIIV�WR�
WKH���-����VWXGHQWV� 

7KH�VHFRQG�JURXS�DUULYHG�HDUO\�DW����SP�RQ�WKH�
��WK�RI�0D\�ZLWK�D�ODWH�FDOO�VR�LW�ZDV�OXFN\�ZH�ZHUH�
QRW�WRR�IDU�DZD\�WR�JHW�WKH�SXPSV�WXUQHG�RQ��JDV�
KRW�ZDWHU�VHUYLFHV�WXUQHG�XS�DQG�ERRVW�WKH�NLWFKHQ�
KRW�ZDWHU�VHUYLFH�VR�WKH\�FRXOG�PDNH�DQ�HDUO\�
VWDUW�WKH�QH[W�GD\�ZLWK�PRUH�VWXGHQWV�DUULYLQJ� .DUQNHQGL�IRRG�ZDUHKRXVH 
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7KH\�ZLOO�EH�PDNLQJ�.DUQNHQGL�KRPH�IRU�DOPRVW�D�PRQWK�DV�WKH�7HDFKHUV�DQG�
$LGV�VWD\�WKURXJK�IRU�WKH�QH[W�WZR�SURJUDPPHV�OHDYLQJ�RQ�WKH���WK�RI�-XQH��:H�
ZLOO�WKHQ�KDYH�OHVV�WKDQ�D�GD\�WR�JHW�WKLQJV�UHDG\�IRU�D�)DPLO\�JURXS�VWD\LQJ�IRU�
WKH�ORQJ�ZHHNHQG��LW�LV�JRRG�WR�EH�EXV\�RQFH�PRUH�WKRXJK� 

$�ELJ�WKDQN\RX�WR�-RKQ�DQG�&DURO\Q�/DPEHUW�IRU�D�VXSSO\�RI�UHGJXP�ILUHZRRG�
ZKLFK�ZH�RQ�VHOO�WR�NHHS�ERWK�%HDFRQKLOOV�VWXGHQWV�DQG�&DPS�JURXSV�ZDUP�IRU�
ZKDW�LV�ORRNLQJ�OLNH�D�FROG�ZLQWHU� 

:H�DUH�JHWWLQJ�VHYHUDO�LQTXLULHV�IRU�IXWXUH�JURXSV�VR�KRSHIXOO\�WKHVH�WXUQ�LQWR�
JURXSV�ERRNLQJ�DQG�XVLQJ�WKH�FDPS�LQ�WKH�/RUG¶V�JORU\� 

:H�KDYH�PDQ\�³OLWWOH�SURMHFWV´�WKDW�ZH�ZRXOG�OLNH�WR�SHFN�DZD\�DW�MXVW�WR�NHHS�WKH�
IDFLOLW\�DQG�JURXQGV�SUHVHQWDEOH�DV�ZLQWHU�GRHV�VHW�LQ� 

7KDQN�\RX�WR�RXU�FRPPLWWHH�PHPEHUV�DQG�DOO�WKDW�SUD\�IRU�DQG�FRQQHFW�ZLWK�
.DUQNHQGL�DV�ZH�PRYH�IRUZDUG�RQFH�PRUH� 

,I�\RX�KDYH�FRQQHFWLRQV�ZLWK�JURXSV�RU�MXVW�D�IDPLO\�JURXS�³JHWDZD\´�SOHDVH�JLYH�
+HDWKHU�D�FDOO�RQ�������������� 

 
 
 
*RG�EOHVV� 
+DUYH\�DQG�+HDWKHU�0F%DLQ 
.DUQNHQGL 
1HOVRQ 

0RUH�IRRG� 

6WDFNLQJ�ZRRG�IRU�VXSSO\�WR�%HDFRQKLOOV�FDPSLQJ�
JURXSV 
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8NUDLQH��3DUWQHUVKLS�LQ�$FWLRQ� 
$W�WKH�WLPH�RI�ZULWLQJ����������KDV�EHHQ�GRQDWHG�IRU�DVVLVWDQFH�DULVLQJ�IURP�
WKH�8NUDLQH�FULVLV��7KH�$SSHDO�KDV�QRZ�EHHQ�FORVHG��2XU�0RGHUDWRU�*HQHUDO��
WKH�5HY�'U�3HWHU�%DUQHV�ZULWHV��³7KLV�LV�D�PRVW�HQFRXUDJLQJ�UHVXOW�LQGHHG��
*RG�KDV�PRYHG�LQ�WKH�PLQGV�DQG�KHDUWV�RI�+LV�SHRSOH��7KH�*RG�RI�DOO�JUDFH�
KDV�LQVSLUHG�DFWV�RI�JUDFH��:LWK�PDQ\�WKDQNV�WR�HYHU\RQH�IRU�WKHLU�JHQHURVLW\�´�
7KH�UHIUDLQ�WKDW�ZH�KHDU�IURP�RXU�SDUWQHUV�LV�³7KH�LPSDFW�RI�WKLV�ZDU�DQG�LWV�
DIWHU-HIIHFWV�ZLOO�EH�IHOW�IRU�TXLWH�VRPH�WLPH��3OHDVH�KHOS�XV�E\�VHQGLQJ�IXQGV�
RYHU�WKH�PHGLXP�WHUP�VR�WKDW�ZH�FDQ�PHHW�HPHUJLQJ�QHHGV�´�2XU�SDUWQHUV�RQ�
WKH�JURXQG�DUH�EHVW-SODFHG�WR�NQRZ�ZKDW�LV�QHHGHG�DPLG�D�VRPHZKDW�IOXLG�
VLWXDWLRQ�DQG�VR�ZH�DUH�OLVWHQLQJ�WR�WKHLU�DGYLFH��7KLV�PRQH\�ZLOO�WDNH�VRPH�
PRQWKV�WR�GLVEXUVH�LQ�D�VXVWDLQDEOH�DQG�UHVSRQVLEOH�PDQQHU��:H�DUH�QRZ�
GLVWULEXWLQJ�WKH�IXQGV�WKURXJK�IRXU�SDUWQHUV� 

*UDQYLOOH�	�,ERO\D�3LOODU 

*UDQYLOOH�	�,ERO\D�OLYH���NP�IURP�WKH�+XQJDULDQ-
8NUDLQLDQ�ERUGHU�DQG�KDYH�EHHQ�ZRUNLQJ�ZLWK�
ORFDO�FKXUFKHV��7KLV�KDV�LQYROYHG�WKLQJV�VXFK�DV�
WKH�SXUFKDVH�RI�D�YDQ�WR�VHQG�PHGLFDO�VXSSOLHV�
LQWR�8NUDLQH��DQG�DLG�IRU�FKLOGUHQ�LQ�WKUHH�
RUSKDQDJHV��:H�KDYH�DOVR�SOD\HG�D�SDUW�LQ�WKH�
SXUFKDVH�RI�WKH�DPEXODQFH�LQ�WKLV�SLFWXUH�WR�FDUH�
IRU�ZRXQGHG�SHRSOH�LQ�8NUDLQH��2XU�SDUWQHUV�

KDYH�H[SUHVVHG�WKHLU�GHHS�JUDWLWXGH�IRU�WKH�3UHVE\WHULDQ�&KXUFK�RI�$XVWUDOLD¶V�
JHQHURXV�VXSSRUW� 

(XURSHDQ�&KULVWLDQ�0LVVLRQ 

$3:0�KDV�D�ORQJ-VWDQGLQJ�SDUWQHUVKLS�ZLWK�(XURSHDQ�&KULVWLDQ�0LVVLRQ�
�(&0���ZKR�KDYH�SHRSOH�RQ�WKH�JURXQG�DFURVV�(XURSH�ZKR�DUH�ZRUNLQJ�
GLUHFWO\�ZLWK�8NUDLQLDQ�UHIXJHHV��(&0�KDV�EHHQ�WUDQVSRUWLQJ�DQG�WHQGLQJ�WR�
WKH�QHHGV�RI�UHIXJHHV�LQ�YDULRXV�ORFDWLRQV� 

6,0¶V�µ)RU�)UHHGRP¶�0LQLVWU\ 

,W¶V�D�VDG�IDFW�RI�OLIH�WKDW�ZKHQ�D�FULVLV�VXFK�DV�WKLV�DULVHV��DOO�VRUWV�RI�SHRSOH�
VHHN�WR�LQIOLFW�SDLQ�RQ�RWKHUV�E\�HQVQDULQJ�WKHP�LQWR�D�OLIH�RI�VODYHU\��6,0�LV�
DQRWKHU�ORQJ-VWDQGLQJ�$3:0�SDUWQHU�DQG�LW¶V�µ)RU�)UHHGRP¶�PLQLVWU\��FR-OHG�E\�
$3:0�PLVVLRQDU\�.DULQH�:ROGKXLV��ZRUNV�ZLWK�$QWL-7UDIILFNLQJ�PLQLVWULHV�LQ�
(XURSH�ZKLFK�DWWHPSW�WR�OHDG�SHRSOH�WR�VDIH�DFFRPPRGDWLRQ�DQG�VHFXULW\� 



�� 

 

5HIRUPHG�3UHVE\WHULDQ�&KXUFK�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH 

/DV]OR�	�(YD�0LOKDO\L�IURP�9LFWRULD��VHUYH�QHDU�
%XGDSHVW�DQG�EHORQJ�WR�WKH�5HIRUPHG�3UHVE\WHULDQ�
&KXUFK�RI�(DVWHUQ�(XURSH��7KURXJK�WKLV�
GHQRPLQDWLRQ�SHRSOH�DUH�EHLQJ�FDUHG�IRU�HLWKHU�LQ�
8NUDLQH�WKURXJK�WKH�GHQRPLQDWLRQ¶V�8NUDLQLDQ�
FRQJUHJDWLRQV�RU�WKH�FRQJUHJDWLRQV�LQ�RWKHU�
(XURSHDQ�FRXQWULHV� 

$�IHZ�\HDUV�DJR��WKURXJK�
$3:0��\RX�VHQW�������%LEOHV�WR�
WKH�1XHU�SHRSOH�DPRQJ�WKH�
��������6RXWK�6XGDQHVH�
UHIXJHHV�LQ�WKH�UHIXJHH�FDPSV�
LQ�*DPEHOOD��LQ�ZHVWHUQ�
(WKLRSLD��7KHUH�DUH���������
PHPEHUV�RI�RXU�SDUWQHU�FKXUFK��

WKH�3UHVE\WHULDQ�&KXUFK�RI�6RXWK�6XGDQ��LQ�WKHVH�FDPSV��7KDQN�\RX�WR�WKH�
PDQ\�SHRSOH�ZKR�RYHU�WKH�ODVW�IHZ�\HDUV�JDYH�DGGLWLRQDO�GRQDWLRQV�WR�PDNH�LW�
SRVVLEOH�IRU�XV�WR�VHQG�MXVW�XQGHU�������PRUH�%LEOHV��6XFK�%LEOHV�DUH�QRW�DV�
UHDGLO\�DYDLODEOH�DV�RXU�(QJOLVK�%LEOHV�DQG�LW�FDQ�WDNH�VRPH�WLPH�WR�ILQG�WKH�
ULJKW�VXSSOLHU��,W�WXUQV�RXW�WKDW�RUGHULQJ�WKH�%LEOH�LV�WKH�HDV\�SDUW��$3:0�
PLVVLRQDU\��0RWRU�<DW��VHUYHV�LQ�WKHVH�UHIXJHH�FDPSV��'LVWULEXWLQJ�WKH�%LEOHV�
SUHVHQWV�VRPH�FKDOOHQJHV�WKDW�ZH�GRQ¶W�IDFH�LQ�$XVWUDOLD��)LUVW��SHUPLVVLRQ�WR�
GLVWULEXWH�WKH�%LEOHV�PXVW�EH�JUDQWHG�IURP�WKH�(WKLRSLDQ�RIILFLDO�ZKR�RYHUVHHV�
DOO�WKH�FDPSV��6HFRQG��WKH�RIILFLDO�RYHUVHHLQJ�HDFK�FDPS�PXVW�JUDQW�
SHUPLVVLRQ�IRU�WKH�%LEOHV�WR�EH�GLVWULEXWHG��DQG�WKDW�GHSHQGV�RQ�ZKHWKHU�WKHUH�
KDV�EHHQ�UHFHQW�XQUHVW�LQ�WKDW�SDUWLFXODU�FDPS��7KLUG��D�YHKLFOH�PXVW�EH�KLUHG�
WR�FDUU\�WKH�%LEOHV�RYHU�XQVHDOHG�URDGV�RYHU�ORQJ�GLVWDQFHV� 

)RXUWK��WKH�SDSHUZRUN�PXVW�DOO�EH�LQ�RUGHU�EHIRUH�WKH�JDWHNHHSHU�DW�HDFK�
FDPS�ZLOO�SHUPLW�WKH�YHKLFOH�WR�HQWHU�—�DQG�VXFK�SHUPLVVLRQ�VRPHWLPHV�QHHGV�
WR�EH�QHJRWLDWHG�DW�WKH�JDWH��,Q�VRPH�RI�WKH�FDPSV��WKH�GLVWULEXWLRQ�ZDV�D�YHU\�
VPRRWK�SURFHVV��,Q�RWKHUV��SHRSOH�IURP�RQH�WULEDO�JURXS�ZHUH�QRW�SHUPLWWHG�WR�
HQWHU�WKH�FDPSV�VR�SHRSOH�IURP�RWKHU�WULEDO�JURXSV�KDG�WR�EH�XVHG��7KLV�ZKROH�
SURFHVV�ZDV�FDUULHG�RXW�LQ�FRQMXQFWLRQ�ZLWK�WKH�3UHVE\WHULDQ�PLQLVWHUV�LQ�WKH�
FDPSV�LQ�SDUWQHUVKLS�ZLWK�RXU�SDUWQHU��7KH�3UHVE\WHULDQ�&KXUFK�RI�(WKLRSLD��
$Q�DGGHG�FRPSOLFDWLRQ�ZDV�WKH�SUHVHQFH�RI�JURXSV�RI�SROLWLFDO�UHEHOV�PHDQLQJ�
WKDW�VRPHWLPHV�D�SROLFH�HVFRUW�ZDV�QHHGHG��3OHDVH�MRLQ�ZLWK�XV�LQ�SUDLVLQJ�
*RG��WKDW�LQ�+LV�PHUF\�WKHVH�%LEOHV�DUH�QRZ�LQ�WKH�KDQGV�RI�RXU�EURWKHUV�DQG�
VLVWHUV��3OHDVH�SUD\�WKDW�DV�WKH�:RUG�RI�*RG�LV�UHDG��LW�ZLOO�PDNH�D�WUHPHQGRXV�
LPSDFW�RQ�ERWK�LQGLYLGXDOV�DQG�FRPPXQLWLHV� 

&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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/RRNLQJ�IRU�VRPHZKHUH�WR�VSHQG�\RXU�ZLQWHU�KROLGD\" 
:K\�QRW�FRPH�DQG�YLVLW�1HZ�'XQHVN� 

 
7KH�SURSHUW\�ZLOO�EH�RSHQ�IRU�IUHH�FDPSLQJ�GXULQJ�VHOHFW�GDWHV�WKLV�

ZLQWHU�� 
 

)UHH�FDPS�ZHHNHQG�����WR����-XQH 
)UHH�FDPS�ZHHN����WR����$XJXVW 

 
$OO�FDPSVLWH�IDFLOLWLHV�ZLOO�EH�DYDLODEOH��LQFOXGLQJ�WRLOHWV��FDPS�NLWFKHQ�
DQG�DQ�XQGHUFRYHU�FRPPXQDO�VSDFH�LQ�WKH�3LJJHU\��%ULQJ�\RXU�RZQ�

FDUDYDQ��FDPSHU�WUDLOHU��WHQW�RU�VZDJ� 
 

7R�VHFXUH�\RXU�FDPSVLWH�IRU�WKHVH�VHOHFW�IUHH�FDPSLQJ�
GDWHV� 

HPDLO�3DXO��QHZGXQHVN#SLP�RUJ�DX 

 
7KHUH
V�SOHQW\�WR�GR�DW�1HZ�'XQHVN� 
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7DNH�D�KLNH�XS�WR�WKH�ULGJH�WR�VHH�
WKH�VXQULVH� 

2U�UHOD[�LQ�WKH�FDPSJURXQG�ZLWK�
RWKHU�YLVLWRUV� 

([SORUH�WKH�H[SDQVLYH�EXVK�DQG�
IDUPODQG�DURXQG�WKH�KRPHVWHDG� 
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���:D\V�7R�5HVLVW�WKH�'HYLO� 

7LP�&KDOOLHV� 

,W�LV�RQH�RI�WKH�%LEOH
V�PDQ\�VZHHW�DQG�SRZHUIXO�SURPLVHV��³5HVLVW�WKH�GHYLO�
DQG�KH�ZLOO�IOHH�IURP�\RX´��-DPHV�������7KH�TXHVWLRQ�LV��WKRXJK��KRZ�GR�ZH�GR�
WKLV"�,Q�YHU\�SUDFWLFDO�ZD\V��KRZ�GR�ZH�UHVLVW�WKH�GHYLO"�7KRPDV�%URRNV������
-������LQ�KLV�FODVVLF�ZRUN��3UHFLRXV�5HPHGLHV�$JDLQVW�6DWDQ¶V�'HYLFHV��RIIHUV�
D�OLVW�RI�WHQ�ZD\V�WKH�&KULVWLDQ�FDQ�UHVLVW�6DWDQ
V�WHPSWDWLRQV� 

�� %H�5XOHG�E\�WKH�:RUG��0DNH�WKH�:RUG�RI�*RG�\RXU�UXOH�DQG�DXWKRULW\�
DQG�OLYH�LQ�REHGLHQFH�WR�DOO�LW�VD\V��,W�ZLOO�NHHS�\RX�ZDONLQJ�VWUDLJKW�DQG�
JXDUG�\RX�IURP�DOO�PDQQHU�RI�WHPSWDWLRQ��³:KHQ�PHQ�WKURZ�RII�WKH�
:RUG��WKHQ�*RG�WKURZV�RII�WKHP��DQG�WKHQ�6DWDQ�WDNHV�WKHP�E\�WKH�
KDQG��DQG�OHDGV�WKHP�LQWR�VQDUHV�DW�KLV�SOHDVXUH�´ 

�� %HZDUH�RI�*ULHYLQJ�WKH�+RO\�6SLULW��,W�LV�WKH�+RO\�6SLULW�WKDW�JLYHV�WKH�
&KULVWLDQ�WKH�DELOLW\�WR�GLVFHUQ�6DWDQ
V�WHPSWDWLRQV�DQG�WR�VHH�KLV�KDQG�
LQ�DQG�EHKLQG�OLIH¶V�FLUFXPVWDQFHV��,I�\RX�JULHYH�WKH�6SLULW��\RX�GULYH�RII�
WKH�RQH�ZKRVH�PLQLVWU\�LQYROYHV�JXDUGLQJ�\RX�DJDLQVW�6DWDQ
V�DWWDFNV� 

�� /DERXU�IRU�:LVGRP��7KHUH�LV�D�JUHDW�GLIIHUHQFH�EHWZHHQ�NQRZOHGJH�
DQG�ZLVGRP��EHWZHHQ�DFFXPXODWLQJ�IDFWV�DQG�DSSO\LQJ�6FULSWXUH�WR�
WKRVH�IDFWV�VR�WKH\�EHFRPH�ZLVGRP��,W�LV�QRW�WKH�&KULVWLDQ�ZLWK�WKH�PRVW�
NQRZOHGJH��EXW�WKH�&KULVWLDQ�ZLWK�WKH�PRVW�ZLVGRP��ZKR�LV�HTXLSSHG�WR�
EDWWOH�6DWDQ
V�WHPSWDWLRQV� 

�� 5HVLVW�WKH�)LUVW�6WLUULQJ�RI�7HPSWDWLRQ��,W�LV�VDIH�WR�UHVLVW�WHPSWDWLRQ�
DQG�GDQJHURXV�WR�GDEEOH�LQ�LW��³+H�WKDW�ZLOO�SOD\�ZLWK�6DWDQ
V�EDLW��ZLOO�
TXLFNO\�EH�WDNHQ�ZLWK�6DWDQ
V�KRRN�´�*RG�SURPLVHV�WKDW�ZH�FDQ�UHVLVW�
WHPSWDWLRQ��QRW�WKDW�ZH�FDQ�UHVLVW�VLQ�RQFH�ZH�KDYH�EHJXQ�WR�GDEEOH�LQ�
WKDW�WHPSWDWLRQ� 

�� /DERXU�WR�%H�)LOOHG�:LWK�WKH�6SLULW��7KH�6SLULW�LV�D�6SLULW�RI�OLJKW�DQG�
SRZHU��7KH�6SLULW¶V�OLJKW�VKLQHV�EULJKW�DJDLQVW�WKH�GDUNQHVV�RI�VLQ�DQG�
KLV�SRZHU�LV�VXIILFLHQW�WR�RYHUFRPH�DOO�HYLO�DQG�WHPSWDWLRQ��:KHQ�LW�
FRPHV�WR�ILJKWLQJ�6DWDQ
V�WHPSWDWLRQV��LW�LV�EHWWHU�WR�KDYH�D�KHDUW�ILOOHG�
ZLWK�WKH�6SLULW�WKDQ�D�KHDG�ILOOHG�ZLWK�IDFWV� 

�� .HHS�+XPEOH��$�KXPEOH�KHDUW�ZRXOG�UDWKHU�OLH�LQ�WKH�GXVW�WKDQ�ULVH�WR�
SURPLQHQFH�E\�VLQIXO�PHDQV��LW�ZRXOG�SUHIHU�WR�ORVH�HYHU\WKLQJ�WKDQ�WR�
VLQ�DQG�EH�OHIW�ZLWK�D�JXLOW\�FRQVFLHQFH��7KH�KXPEOH�SHUVRQ�LV�QHLWKHU�
GUDZQ�LQ�E\�ZKDW�6DWDQ�RIIHUV��QRU�WHUULILHG�E\�KLV�WKUHDWV� 

�� %H�&RQVWDQWO\�RQ�*XDUG��$�VHFXUH�VRXO�LV�D�VRXO�LQ�D�SRVLWLRQ�WR�EH�OHG�
DVWUD\�DQG�HQVQDUHG��³7KDW�VRXO�WKDW�ZLOO�QRW�ZDWFK�DJDLQVW�WHPSWDWLRQV��
ZLOO�FHUWDLQO\�IDOO�EHIRUH�WKH�SRZHU�RI�WHPSWDWLRQV�´�6DWDQ�VWUHQJWKHQV�KLV�
DVVDXOWV�ZKHQ�WKH�VRXO�JURZV�GURZV\�DQG�FDUHOHVV��6R�EH�FRQVWDQWO\�RQ�
JXDUG��³:DWFKIXOQHVV�LV�QRWKLQJ�HOVH�EXW�WKH�VRXO�UXQQLQJ�XS�DQG�GRZQ��
WR�DQG�IUR��EXV\�HYHU\ZKHUH��LW�LV�WKH�KHDUW�EXVLHG�DQG�HPSOR\HG�ZLWK�
GLOLJHQW�REVHUYDWLRQ�RI�ZKDW�FRPHV�IURP�ZLWKLQ�XV��DQG�RI�ZKDW�FRPHV�
IURP�ZLWKRXW�XV�DQG�LQWR�XV� 
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�� &RQWLQXH�&RPPXQLQJ�:LWK�*RG��,W�LV�DV�\RX�MRLQ�LQ�FRPPXQLRQ�ZLWK�
*RG�WKDW�KH�JLYHV�\RX�VWUHQJWK�WR�UHVLVW�6DWDQ¶V�DWWDFNV��³$�VRXO�KLJK�LQ�
FRPPXQLRQ�ZLWK�*RG�PD\�EH�WHPSWHG��EXW�ZLOO�QRW�HDVLO\�EH�FRQTXHUHG��
6XFK�D�VRXO�ZLOO�ILJKW�LW�RXW�WR�WKH�GHDWK�´�7DNH�IXOO�DGYDQWDJH�RI�*RG
V�
PHDQV�RI�JUDFH� 

�� 'R�1RW�(QJDJH�6DWDQ�,Q�<RXU�2ZQ�6WUHQJWK��<RX�QHHG�WR�GUDZ�WKH�
SRZHU��DQG�HYHQ�WKH�GHVLUH��WR�UHVLVW�VLQ�IURP�-HVXV�&KULVW�DQG�\RX�QHHG�
WR�GR�WKLV�HYHU\�GD\��³&HUWDLQO\�WKDW�VRXO�WKDW�HQJDJHV�DJDLQVW�DQ\�ROG�RU�
QHZ�WHPSWDWLRQ�ZLWKRXW�QHZ�VWUHQJWK��QHZ�LQIOXHQFHV�IURP�RQ�KLJK��ZLOO�IDOO�
EHIRUH�WKH�SRZHU�RI�QHZ�WHPSWDWLRQ�´�&RPPXQH�ZLWK�*RG��EH�RQ�JXDUG��
EH�KXPEOH—�GR�DOO�RI�WKHVH�WKLQJV��%XW�GR�QRW�UHO\�RQ�WKHP�LQ�WKH�EDWWOH��
LQVWHDG��UHO\�RQ�&KULVW� 

��� 3UD\�&RQVWDQWO\��³3UD\HU�LV�D�VKHOWHU�WR�WKH�VRXO��D�VDFULILFH�WR�*RG�DQG�D�
VFRXUJH�WR�WKH�GHYLO�´�6R�SUD\�DQG�SUD\�FRQVWDQWO\��7HOO�*RG�RI�\RXU�RZQ�
LQDELOLW\�WR�GHWHFW�DQG�UHVSRQG�WR�WHPSWDWLRQ��WHOO�KLP�WKDW�\RX�DUH�XWWHUO\�
GHSHQGHQW�XSRQ�KLV�JUDFH��WHOO�*RG�WKDW�&KULVW
V�EORRG�KDV�EHHQ�DSSOLHG�
WR�\RX��WHOO�*RG�WKDW�\RX�DUH�KLV�FKLOG��DVN�*RG�WR�GHOLYHU�\RX�IURP�
WHPSWDWLRQ�IRU�WKH�JORU\�RI�KLV�QDPH� 

 7LP�&KDOOLHV�LV�D�SDVWRU�RI�*UDFH�
)HOORZVKLS�&KXUFK��7RURQWR�
&DQDGD�DQG�D�ZHOO�NQRZQ�DXWKRU��
EORJJHU�DQG�FRQIHUHQFH�VSHDNHU��+H�
LV�PDUULHG�WR�$LOHHQ�DQG�WKH\�KDYH�
WKUHH�FKLOGUHQ� 

+H�EORJV�DW��ZZZ�FKDOOLHV�FRP� 
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35$<(5�32,176 

· ,QWHUFHGH�IRU�WKH�)HGHUDO�
*RYHUQPHQW��3ULPH�0LQLVWHU�
$QWKRQ\�$OEDQHVH��/HDGHU�RI�WKH�
2SSRVLWLRQ�3HWHU�'XWWRQ��WKDW�WKH\�
ZLOO�EH�JXLGHG�E\�&KULVWLDQ�
SULQFLSOHV�DQG�FRPH�WR�NQRZ�
-HVXV�DV�WKHLU�/RUG�DQG�6DYLRXU� 

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

· 3UD\�IRU�WKH�$GHODLGH�&KXUFK��
'DYR�*XQQLQJ��'DYLG�7VDL��HOGHUV�
DQG�FRQJUHJDWLRQV� 

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

· *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� 

· 3UDLVH�*RG��WKDW�LQ�+LV�PHUF\�
������DGGLWLRQDO�1XHU�%LEOHV�DUH�
QRZ�LQ�WKH�KDQGV�RI�RXU�EURWKHUV�
DQG�VLVWHUV�LQ�WKH�UHIXJHH�FDPSV�
LQ�(WKLRSLD��3OHDVH�SUD\�WKDW�DV�
WKH�:RUG�RI�*RG�LV�UHDG�LW�ZLOO�
PDNH�D�WUHPHQGRXV�LPSDFW�RQ�
ERWK�LQGLYLGXDOV�DQG�FRPPXQLWLHV 

· 3UD\�IRU�JRRGZLOO��KRSH�DQG�
FRPSDVVLRQ�RI�DOO�ZKR�EHDU�
UHVSRQVLELOLWLHV�LQ�JRYHUQPHQW�-�
&RPPRQZHDOWK��6WDWH��7HUULWRU\�-�
WRJHWKHU�ZLWK�ORFDO�DXWKRULWLHV�WR�
DGGUHVV�WKH�LVVXHV�ZH�KDYH�DV�D�
QDWLRQ� 

· 3UD\�IRU�WKH�:K\DOOD�&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�ZLVGRP�IRU�$3:0�DV�LW�
ZRUNV�ZLWK�YDULRXV�SDUWQHUV�LQ�
DVVLVWLQJ�8NUDLQLDQV�ZKR�DUH�
VXIIHULQJ�LQ�8NUDLQH�DQG�8NUDLQLDQ�
UHIXJHHV�WKURXJKRXW�(XURSH� 

· 3UDLVH�*RG�IRU�WKH�ODUJH�QXPEHU�
RI�SDUWQHUVKLSV�WKDW�WKH�
3UHVE\WHULDQ�&KXUFK�RI�$XVWUDOLD�
KDV�ZLWK�YDULRXV�HYDQJHOLFDO�
PLVVLRQ�DJHQFLHV��3OHDVH�SUD\�
WKH�*RG�ZLOO�UDLVH�XS�SHRSOH�WR�
VHUYH�LQ�(XURSH�WR�DVVLVW�ZLWK�
*RVSHO�RXWUHDFK� 

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

· ,QWHUFHGH�IRU�WKH�'HIHQFH�DQG�
3ROLFH�IRUFHV�DQG�DOO�HPHUJHQF\�
VHUYLFHV� 

(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� 


