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SA News 
1HZVOHWWHU�RI�WKH�3UHVE\WHU\�RI�6RXWK�$XVWUDOLD ,VVXH��� 0DUFK����� 

-HVXV�&DUHV 
 
+HEUHZV����� 
)RU�ZH�GR�QRW�KDYH�D�KLJK�SULHVW�ZKR�LV�XQDEOH�WR�HPSDWKL]H�ZLWK�
RXU�ZHDNQHVVHV��EXW�ZH�KDYH�RQH�ZKR�KDV�EHHQ�WHPSWHG�LQ�
HYHU\�ZD\��MXVW�DV�ZH�DUH—\HW�KH�GLG�QRW�VLQ� 
 
-HVXV�NQRZV�KRZ�ZH�IHHO��+H�NQRZV�ZKDW�LW�LV�WR�EH�WHPSWHG��+H�
NQRZV�ZKDW�LW�LV�WR�H[SHULHQFH�ORVV��+H�NQRZV�ZKDW�LW�LV�OLNH�WR�EH�
OHW�GRZQ�DQG�EHWUD\HG��+H�NQRZV�ZKDW�LW�LV�OLNH�WR�EH�OLHG�DERXW�
DQG�DEXVHG��+H�NQRZV�ZKDW�LW�LV�WR�OLYH�ZLWK�IDPLO\��+H�NQRZV�ZKDW�LW�LV�WR�KDYH�
IULHQGV��$OO�WKLV�DQG�PRUH��6R�ZKHQ�WKH�%LEOH�UHPLQGV�XV�RI�WKH�V\PSDWK\�WKDW�
-HVXV�KDV�IRU�XV�LQ�DOO�WKH�H[SHULHQFHV�RI�RXU�OLYHV�ZH�DUH�FRPIRUWHG�DQG�
HQFRXUDJHG� 

-HVXV�FDUHV�IRU�XV��7LPH�DQG�DJDLQ�WKH�*RVSHOV�UHYHDO�KRZ�KLV�KHDUW�UHVSRQGHG�
ZLWK�FRPSDVVLRQ�WRZDUG��KXQJU\�FURZGV��D�ZLGRZ�JULHYLQJ�WKH�GHDWK�RI�KHU�VRQ��
D�PDQ�VXIIHULQJ�OHSURV\��WKH�FLW\�RI�-HUXVDOHP��DQG�FRXQWOHVV�PDQ\�RWKHUV��+LV�
KHDUW�ZHQW�RXW�WR�WKRVH�LQ�QHHG��WRZDUG�WKRVH�ZKR�ZHUH�YLFWLPV��WRZDUG�WKRVH�
ZKR�KDG�FRQWULEXWHG�WR�WKHLU�RZQ�SUHGLFDPHQW� 

7KH�HPSDWK\�WKDW�-HVXV�KDV�WRZDUG�XV�LV�D�FRPIRUW�DQG�HQFRXUDJHPHQW� 

(YHQ�LQ�WKH�XQLTXH�FLUFXPVWDQFHV�RI�RXU�OLYHV�ZH�FDQ�EH�DVVXUHG�WKDW�-HVXV�
NQRZV�KRZ�ZH�IHHO��DQG�WKDW�-HVXV�FDUHV�IRU�XV�LQ�RXU�FLUFXPVWDQFHV� 

:H�FDQ�EH�IXUWKHU�HQFRXUDJHG�E\�UHPHPEHULQJ�WKDW�-HVXV¶�HPSDWK\�DQG�
FRPSDVVLRQ�DUH�QRW�DIIHFWHG�E\�WKH�ZHDNQHVVHV�DQG�LPSHUIHFWLRQV�WKDW�EHVHW�
XV� 

:KHUHDV�-HVXV¶�H[SHULHQFHV�PHDQ�KH�NQRZV�KRZ�ZH�IHHO��WKRVH�H[SHULHQFHV�
KDYH�QRW�PDUUHG�KLP�RU�UHPDLQHG�ZLWK�KLP�LQ�D�ZD\�WKDW�DIIHFWV�KLV�DWWLWXGHV�RU�
GHFLVLRQV��2XU�HPSDWK\�LV�RIWHQ�WKH�UHPHPEUDQFH�RI�RXU�RZQ�VFDUV�–�SK\VLFDO�
DQG�HPRWLRQDO�–�DQG�WKRVH�VFDUV�VRPHWLPH�VNHZ�RXU�DELOLWLHV�WR�FDUH�DV�ZH�
VKRXOG��7KDW�LV�QHYHU�WKH�FDVH�ZLWK�-HVXV� 

-HVXV¶�FRPSDVVLRQ��KLV�GHVLUH�WR�KHOS�DQG�SURYLGH��LV�QRW�FRORXUHG�E\�KLV�RZQ�
QHHGV�RU�DIIHFWHG�LQ�DQ\�ZD\�E\�WKH�ZD\�KLV�VXSSRUW�DQG�SURYLVLRQ�KDYH�EHHQ�
WUHDWHG�E\�RWKHUV�–�RU�HYHQ�E\�XV�LQ�WKH�SDVW��+LV�FDUH�LVQ¶W�PDUNHG�E\�
UHVHQWPHQW�DERXW�ZKDW�LW�FRVWV�KLP��RU�E\�H[SHFWDWLRQ�RI�ZKDW�KH�ZLOO�JHW�RXW�RI�
SURYLGLQJ�WKDW�FDUH� 

�&RQWLQXHG�RQ�SDJH��� 
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-HVXV�NQRZV�KRZ�ZH�IHHO��EXW�KH�GRHVQ¶W�IHHO�WKLQJV�H[DFWO\�OLNH�ZH�GR� 

-HVXV�FDUHV�IRU�XV��EXW�KLV�FDUH�LV�QRW�OLNH�DQ\�FDUH�ZH¶YH�SURYLGHG�RU�
H[SHULHQFHG�IURP�RWKHUV� 

-HVXV�LV�RSHQ-KHDUWHG�DQG�ZKROH-KHDUWHG��LQ�WKH�SXUHVW�DQG�JUHDWHVW�VHQVH�WKDW�
ZH�FDQ�XQGHUVWDQG�WKDW�GHVFULSWLRQ� 

$V�ZH�HPEDUN�RQ�RXU�DQQXDO�SLOJULPDJH�WRZDUG�RXU�UHPHPEUDQFH�RI�WKH�GHDWK�
DQG�UHVXUUHFWLRQ�RI�RXU�6DYLRXU��ZH¶UH�EOHVVHG�WR�GZHOO�RQ�WKH�KLJKHVW�
H[SUHVVLRQ�RI�KLV�HPSDWK\�DQG�FRPSDVVLRQ�WRZDUG�XV�DV�ZH�UHYLVLW�WKH�FURVV�
DQG�HPSW\�WRPE�RI�-HVXV��)LQGLQJ�RXUVHOYHV�DW�WKH�SODFH�ZKHUH�ORYH�DQG�PHUF\�
PHHW��ZH�GRQ¶W�NQRZ�ZKDW�OLHV�DKHDG�RI�XV��RU�ZKDW�ZH¶OO�QHHG�WR�VXVWDLQ�XV��%XW�
ZH�FDQ�EH�FHUWDLQ�WKDW�-HVXV�ZLOO�FDUH�IRU�XV�DQG�FDUU\�XV�WKURXJK� 

*DU\�:DUH 

�&RQWLQXHG�IURP�SDJH��� 

.DUQNHQGL�-�&KULVWPDV�OHDG�XS���1HZ�\HDU� 
$IWHU�WKH�PDQ\�LVVXHV�IRU�XV�DOO�ZLWK�WKH�SDQGHPLF�FRPELQHG�ZLWK�6$�FURVV�
ERUGHU�UXOHV�OLIH�KDV�VWDUWHG�WR�JHW�EDFN�WR�QRUPDO��ILQDOO\��ODWH�LQ�1RYHPEHU������
ZLWK�RXU�ERUGHUV�RSHQLQJ�XS� 

3ULRU�WR�&KULVWPDV��MXVW�RXW�RI�WKH�EOXH��ZH�UHFHLYHG�D���ZHHN�ERRNLQJ�IRU�D�VPDOO�
JURXS�RI�IRON�IURP�WKH�*OHQHOJ�+RSNLQV�0DQDJHPHQW�&DWFKPHQW�$XWKRULW\�
�*+0&$��UHVHDUFKLQJ�WKH�6DQGHUOLQJ��D�WLPLG�FRDVWDO�ELUG���7KH\�LQVLVWHG�RQ�
SD\LQJ�WKH�PLQLPXP�UDWH�SHU�QLJKW�HYHQ�WKRXJK�ZH�RIIHUHG�D�OLWWOH�GHDO�IRU�VXFK�D�
VPDOO�QXPEHU�RI���-����WKLV�ERRNLQJ�UHGXFHG�WR�RQO\�D�ZHHN�DIWHU�WKH�PLJUDWLRQ�
PRYHPHQWV�FKDQJHG�EXW�LW�KDV�DOVR�OHDG�WR�DQRWKHU�ZHHN�EHLQJ�ERRNHG�MXVW�SULRU�
WR�(DVWHU� 

-XVW�SRVW�&KULVWPDV�VDZ�D�7KDL�IDPLO\�JURXS�IURP�0HOERXUQH�XVH�WKH�FDPS�IRU�
WKH�ILUVW�WLPH��7KH\�HQMR\HG�WKH�DUHD�DQG�IDFLOLW\�VR�PXFK�WKDW�WKH\�KDYH�MXVW�
UHERRNHG�DQG�SDLG�WKH�GHSRVLW�IRU���QLJKWV�LQ�HDUO\�-DQXDU\������ 

$�ORQJ�WHUP�ERRNLQJ�VDZ�D�IDPLO\�JURXS�WKDW�KDYH�EHHQ�UHJXODU�XVHUV�IURP�
:DUUQDPERRO�.RURLW�3RUWODQG�UHWXUQ�WR�.DUQNHQGL��7RR�PDQ\�HPDLOV�DQG�FDOOV�
KDSSHQHG�SULRU�WR�WKLV�RQH�GXH�WR�WKH�IUDJLOH�UHVWULFWLRQV�HWF���EXW�WKH\�DOO�KDG�D�
ORYHO\�WLPH�LQ�1HOVRQ� 

,Q�ODWH�-DQXDU\�ZH�ZRXOG�XVXDOO\�KDYH�6FRWFK�&ROOHJH�IURP�$GHODLGH�KHUH�IRU�
WKHLU�URZLQJ�FDPS�EXW�LW�ZLOO�EH�DQRWKHU�\HDU�EHIRUH�WKH\�UHWXUQ�ZLWK�WKH�WLPLQJ�RI�
WKH�SDQGHPLF� 

/RRNLQJ�IRUZDUG�ZH�KDYH�7HQLVRQ�:RRGV�&DWKROLF�&ROOHJH�6HQLRU�0XVLF�&DPS�
��-���0DUFK�DQG�WKH\�ZLOO�EH�IROORZHG�XS�ZLWK�WKH�-XQLRUV�LQ�D�FRXSOH�RI�PRQWKV��
,W�LV�JRRG�WR�KDYH�WKHP�EDFN�DW�WKH�FDPS�DIWHU�D�EUHDN�SUH-&29,'� 

$QRWKHU�7KDL�IDPLO\�JURXS�DUH�LQ�IRU�(DVWHU�DQG�WKHQ�D�VHULHV�RI�ODUJH�FDPSV�
IURP�%HDFRQ�+LOOV�&KULVWLDQ�&ROOHJH�0HOERXUQH�ZKLFK�ZLOO�WDNH�XV�LQWR�HDUO\�-XQH� 

7KH�KRXVH�UHQWLQJ�LV�JRLQJ�ZHOO�ZLWK�DQRWKHU�VHFRQG-KDQG�ZDVKLQJ�PDFKLQH�
ILWWHG�D�IHZ�ZHHNV�DJR� 
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7KH�LVODQG�EHQFK�LQ�WKH�NLWFKHQ�LV�ILQDOO\�VRUWHG�ZLWK�D�QHZ�VHDOHG�VWRUDJH�EDVH�
DQG�ZH�DUH�ZRUNLQJ�WR�JHWWLQJ�WKH�QHZ�WDQN�DQG�ZDWHU�VRIWHQHU�FRQQHFWHG�XS�
VRRQ� 

7ZR�6XQGD\V�DJR�WKH�SURSULHWRUV�RI�³%LJ�6N\�$GYHQWXUHV´�IURP�$GHODLGH�VWD\HG�
IRU�D�QLJKW�DV�WKH\�DUH�VFRXWLQJ�RXW�QHZ�HYHQWV�DQG�DFFRPPRGDWLRQ�IRU�WKHLU�
*UHDW�2FHDQ�5RDG�JXLGHG�ZDON�WRXU�KDSSHQLQJ�ODWHU�LQ�WKH�\HDU� 

,W�LV�JRLQJ�WR�EH�D�ELW�RI�D�VORZ�\HDU�ZLWK�OHVV�JURXSV�WKDQ�QRUPDO�EXW�LW�LV�JUHDW�
QRW�WR�EH�FDQFHOOLQJ�HYHQWV�DW�WKLV�WLPH� 

:H�DUH�RYHUGXH�IRU�D�FRPPLWWHH�PHHWLQJ�ZKLFK�VKRXOG�KDSSHQ�VRRQ�ZLWK�WKH�
ERUGHU�UHTXLUHPHQWV�UHPRYHG� 

3OHDVH�VHH�EHORZ��DQ�³$HULDO´�LPDJH�RI�WKH�FDPS�ZLWK�WKH�1HOVRQ�&KXUFK�EORFN�
OHVV�WKH�ODUJH�&\SUXV�WUHHV� 

0DQ\�WKDQNV�DV�DOZD\V�IRU�\RXU�DOO�\RXU�SUD\HUV�DQG�FRQQHFWLRQ�ZLWK�.DUQNHQGL� 

+DUYH\�DQG�+HDWKHU�0F%DLQ 
.DUQNHQGL 

1HOVRQ 

³-XVWLILFDWLRQ�E\�IDLWK�GRHV�QRW�PHDQ�VDOYDWLRQ�E\�EHOLHYLQJ�WKLQJV�LQVWHDG�RI�E\�GRLQJ�
ULJKW��,W�PHDQV�SOHDGLQJ�WKH�PHULWV�RI�&KULVW�EHIRUH�WKH�WKURQH�RI�JUDFH�LQVWHDG�RI�RXU�
RZQ�PHULWV�´ 

%�%��:DUILHOG 
4XRWHG�E\�)UHG�=DVSHO�LQ�7KH�7KHRORJ\�RI�%�%��:DUILHOG��$�6\VWHPDWLF�6XPPDU\ 

KWWS���ILUVWLPSRUWDQFH�RUJ�ZKDW-GRHV-MXVWLILFDWLRQ-E\-IDLWK-PHDQ� 
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0RXQW�*DPELHU 
/DVW�\HDU��RQ����'HFHPEHU��WKH�&DUH�DQG�&RQFHUQ�FRPPLWWHH�KRVWHG�DQ�
DIWHUQRRQ�WHD�IRU�ROGHU�PHPEHUV�RI�RXU�FRQJUHJDWLRQ��$�ORYHO\�DIWHUQRRQ�RI�
FKDWWLQJ�DQG�SDUWDNLQJ�RI�GHOLFLRXV�IRRG�ZDV�KDG�E\�DOO� 

%HORZ�DUH�VRPH�SKRWRV�RI�WKH�DIWHUQRRQ� 

7KH�VWDUW�RI�WKH�QHZ�\HDU�VDZ�WKH�UHFRPPHQFHPHQW�RI�RXU�*URZWK�*URXSV��7KLV�
\HDU�ZH�DUH�VWXG\LQJ�7KH�3DUDEOHV�RI�-HVXV�VWDUWLQJ��LQ�7HUP����ZLWK�7KH�
3DUDEOHV�RI�WKH�.LQJGRP�� 

7KH�'LDFRQDO�PLQLVWU\�RI�RXU�FKXUFK�FRQWLQXHV�WR�SURYLGH�PHDOV�DQG�VXSSRUW�IRU�
WKRVH�RI�RXU�FRQJUHJDWLRQ�ZKR�DUH�LQ�QHHG� 
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1DUDFRRUWH 
 
*UHHWLQJV�IURP�WKH�1DUDFRRUWH�FRQJUHJDWLRQ��,Q�'HFHPEHU�WKH�(OGHUV�FRQGXFWHG�
VHUYLFHV�HDFK�ZHHN�ZLWK�WKH�6XQGD\�6FKRRO�SUHVHQWDWLRQ�EHLQJ�KHOG�RQ�6XQGD\�
WKH���WK��7KH�WKHPH�ZDV�&KULVWPDV�–�*RRG�1HZV��:H�WKHQ�DOWHUHG�WKH�OHWWHUV�
DERXW�WR�PDNH�³*RG¶V�1HZV´��7KH�FKLOGUHQ�VKDUHG�WKH�UHDGLQJ�RI�WKH�WH[W�WR�
H[SORUH�*RG¶V�SODQ�IRU�PDQNLQG��7KH\�GLG�D�JUHDW�MRE�LQ�SUHVHQWLQJ�ZKDW�WKH\�
KDYH�OHDUQW�WR�WKH�FRQJUHJDWLRQ��&KLOGUHQ�PDNH�D�ELJJHU�LPSDFW�–�WKH�
FRQJUHJDWLRQ�OLVWHQHG�LQWHQWO\�WR�WKH�PHVVDJH� 

)URP�-DQXDU\��QG��EHFDXVH�RI�WKH�ODUJH�RXWEUHDN�RI�&RYLG-����RXU�UHJXODU�
ZHHNO\�:RUVKLS�VHUYLFHV�ZHUH�SXW�LQWR�UHFHVV��WR�SURWHFW�RXU�PDQ\�YXOQHUDEOH�
PHPEHUV��DQG�ZLOO�EHJLQ�DJDLQ�YHU\�VRRQ� 

$�3:$�PHHWLQJ�KDV�EHHQ�KHOG�ZLWK�SUHSDUDWLRQV�PDGH�IRU�:RUOG�'D\�RI�3UD\HU��
ZKLFK�PDQ\�RI�RXU�FRQJUHJDWLRQ�ZLOO�DWWHQG��.<%�VWXGLHV�KDYH�FRPPHQFHG�DQG�
SODQV�DUH�IRU�WKH�JURXS�WR�JHW�EDFN�WRJHWKHU�DJDLQ�LQ�0DUFK� 

3DW�/HLWFK 

3DXO�%HDVOH\-0XUUD\ 

,Q�WKH�ILUVW�SODFH��WKH�(DVWHU�JRVSHO�LV�JRRG�QHZV�
EHFDXVH�LW�SURFODLPV�WKDW�-HVXV�LV�DOLYH��7KH�WRPE�ZDV�
HPSW\��7KH�/RUG�DSSHDUHG�WR�3HWHU�DQG�WKH�RWKHU�
GLVFLSOHV��-HVXV�&KULVW�LV�WKH�VDPH�—�\HVWHUGD\��WRGD\�
DQG�IRU�HYHU� 

,Q�WKH�VHFRQG�SODFH��WKH�(DVWHU�JRVSHO�LV�JRRG�QHZV�EHFDXVH�LW�SURFODLPV�D�ULVHQ�
6DYLRXU��2XU�VLQV�KDYH�EHHQ�IRUJLYHQ��*RG�KDV�VHW�KLV�VHDO�RI�DSSURYDO�RQ�WKH�
FUXFLILHG��-HVXV�ZDV�UDLVHG�WR�OLIH�IRU�RXU�MXVWLILFDWLRQ� 

,Q�WKH�WKLUG�SODFH��WKH�(DVWHU�JRVSHO�LV�JRRG�QHZV�EHFDXVH�LW�SURFODLPV�D�JORULRXV�
KRSH��'HDWK�KDV�EHHQ�VZDOORZHG�XS�LQ�YLFWRU\��:H�VKDOO�EH�ZLWK�WKH�/RUG�IRU�HYHU��
-HVXV�KDV�EURXJKW�OLIH�DQG�LPPRUWDOLW\�WR�OLJKW� 

,Q�WKH�IRXUWK�SODFH��DQG�RI�QR�OHVV�LPSRUWDQFH��WKH�(DVWHU�JRVSHO�LV�JRRG�QHZV�
EHFDXVH�LW�SURFODLPV�D�SUHVHQW�SRZHU��7KH�ULVHQ�/RUG�-HVXV�LV�SUHVHQW�ZLWK�KLV�
SHRSOH�WRGD\��$OUHDG\�LQ�WKH�KHUH�DQG�QRZ�ZH�PD\�EHJLQ�WR�VKDUH�LQ�WKH�ULVHQ�
OLIH�RI�-HVXV��(YHQ�LQ�RXU�SUHVHQW�PRPHQWV�RI�ZHDNQHVV�ZH�PD\�H[SHULHQFH�WKH�
WUDQVIRUPLQJ�SRZHU�RI�KLV�UHVXUUHFWLRQ��+HUH�LV�JRRG�QHZV�LQGHHG��7KH�
UHVXUUHFWLRQ�LV�PRUH�WKDQ�D�SDVW�HYHQW�DQG�D�IXWXUH�SURVSHFW��LW�LV�D�SUHVHQW�
UHDOLW\� 

—�7KH�0HVVDJH�RI�WKH�5HVXUUHFWLRQ��,QWHUYDUVLW\�3UHVV�8.��SDJH���� 
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$GHODLGH 
6HDFOLII�&RQJUHJDWLRQ 

7KH�QHZ�\HDU�KDV�EURXJKW�FKDQJH�DW�6HDFOLII��WKH�PDMRU�RQH�EHLQJ�WKDW�IRU�WKH�
ILUVW���PRQWKV�ZH�KDYH�EHHQ�ZLWKRXW�D�PLQLVWHU�LQ�DWWHQGDQFH��3HWHU�/LP��ZKR�
OHDG�RXU�VHUYLFHV�IRU�ZHOO�RYHU�D�\HDU��KDV�EHJXQ�D�QHZ�VHUYLFH�IRU�D�.RUHDQ�
FRQJUHJDWLRQ�LQ�WKH�1RUZRRG�FKXUFK�DQG�QR�ORQJHU�DWWHQGV�DW�6HDFOLII��:H�
UHPDLQ�YHU\�JUDWHIXO�IRU�WKH�PLQLVWU\�KH�KDG�DPRQJVW�XV��:H�ZHUH�EOHVVHG�E\�KLV�
IDLWKIXO�H[SRVLWLRQ�RI�WKH�:RUG��3HWHU�DOVR�WRRN�WKH�VHUYLFH�LQ�0W�%DUNHU�LQ�WKH�
PRUQLQJ�FRPLQJ�WR�XV�LQ�ODWH�DIWHUQRRQ�IRU�RXU��SP�VHUYLFH��2Q�D�IRUWQLJKWO\�
EDVLV�KH�ZDV�MRLQHG�E\�KLV�ZLIH�0L6XQ�DQG�VRQV��-RHO�DQG�-RQDWKDQ��:H�SUD\�
WKH\�DUH�DOO�EOHVVHG�DV�WKH\�FRQWLQXH�WR�VHUYH�WKH�/RUG�DW�1RUZRRG� 

,Q�KLV�ILQDO�WZR�VHUYLFHV�DW�6HDFOLII��3HWHU�DQG�0L6XQ�OHDG�XV�LQ�GDQFLQJ��.RUHDQ�
VW\OH��WR�WZR�ZRUVKLS�VRQJV��IROORZLQJ�WKH�VHUYLFH��7KH\�ZLOO�UHPDLQ�LQ�RXU�
PHPRULHV�IRU�VRPH�WLPH��,W�VHHPV�WKH�.RUHDQ�VHUYLFHV�ZLOO�EH�OLYHO\�DIIDLUV� 

:LWK�WKH�DEVHQFH�RI�D�SUHDFKHU��RXU�HOGHU�,DQ�*RVVLS�KDV�EHHQ�OHDGLQJ�WKH�
VHUYLFH�DQG�ZH�KDYH�EHHQ�DEOH�WR�OLVWHQ�DQG�ZDWFK�WKH�PHVVDJH�IURP�WKH�
UHFRUGLQJ�RI�WKH�OLYH�VWUHDP�RI�WKH�PRUQLQJ�VHUYLFH�DW�1RUZRRG��7KLV�KDV�ZRUNHG�
TXLWH�ZHOO��ZLWK�+HDWKHU�*RVVLS�EHLQJ�YHU\�WHFKQRORJLFDOO\�DGHSW��7KH�VHUYLFHV�
KDYH�SURFHHGHG�ZHOO��ZLWK�DQ�RFFDVLRQDO�EUHDNGRZQ�GXH�WR�SRRU�UHFHSWLRQ�RU�D�
IDLOXUH�LQ�WKH�OLYH�VWUHDP��:H�KDYH�DFFHVV�WR�WKH�SURJUDPPH�XVHG�DW�1RUZRRG�WR�
FRRUGLQDWH�WKH�VRQJV�DQG�PXVLF�WRR�VR�WKDW�ZH�DUH�JHWWLQJ�XVHG�WR�KDYLQJ�DQ�
DXGLRYLVXDO�SUHVHQWDWLRQ�HDFK�ZHHN��:H�DUH�JUDWHIXO�IRU�WKH�VNLOOV�WKDW�KDYH�EHHQ�
JLYHQ�WR�RXU�µWHFKR¶�+HDWKHU�DQG�WKDW�VKH�KDV�KRQHG�KHU�VNLOOV�WR�XVH�WKHP�IRU�
RXU�EHQHILW� 

,Q�0DUFK�ZH�ZLOO�ZHOFRPH�5HY�'DYLG�7VDL�ZKR�ZLOO�PLQLVWHU�DW�6HDFOLII�IRU�WKH�
UHPDLQGHU�RI�������'DYLG�FRPHV�IURP�16:�ZKHUH�KH�PLQLVWHUHG�IRU�PDQ\�
\HDUV��+H�SUHDFKHG�DW�1RUZRRG�RYHU���6XQGD\V�LQ�-DQXDU\�ZKLOH�'DYR�*XQQLQJ�
ZDV�RQ�OHDYH�VR�ZH�DUH�IDPLOLDU�ZLWK�KLP��:H�DUH�WKDQNIXO�IRU�KLV�DSSRLQWPHQW� 

:LWK�WKH�FXUUHQW�&RYLG�2PLFURQ�RXWEUHDN�RXU�QXPEHUV�KDYH�IDOOHQ�VKDUSO\�VLQFH�
&KULVWPDV��9DULRXV�PHPEHUV�DUH�XQDEOH�WR�DWWHQG�GXH�WR�IDPLO\�VLWXDWLRQV�DQG�
DJH��7KRVH�RI�XV�ZKR�FDQ�DWWHQG�DUH�KDSS\�WR�EH�DEOH�DOVR�WR�MRLQ�WKH�*URZWK�
*URXS�GLVFXVVLRQ�DQG�IHOORZVKLS�DQG�SUD\HU�WLPH�RQ�:HGQHVGD\�DIWHUQRRQ� 

2XU�FUDIW�JURXS�WKRXJK��KDV�QRW�\HW�UHVXPHG�IRU�WKLV�\HDU�DV�VHYHUDO�PHPEHUV�
DUH�QRW�DEOH�WR�FRPH�LQFOXGLQJ�RXU�FDUG�PDNLQJ�OHDGHU��:H�KRSH�WKDW�LQ�WKH�QH[W�
PRQWK�RU�WZR�ZH�FDQ�JDWKHU�DQG�HQMR\�WKH�IHOORZVKLS�DJDLQ� 

+HDWKHU�%OXQW 

,I�WKH�EHDXW\�RI�ZKDW�-HVXV�GLG�PRYHV�\RX��WKDW�LV�WKH�ILUVW�VWHS�WRZDUG�JHWWLQJ�RXW�RI�
\RXU�RZQ�VHOI-FHQWHUHGQHVV�DQG�IHDU�LQWR�D�WUXVW�UHODWLRQVKLS�ZLWK�KLP��:KHQ�-HVXV�GLHG�
IRU�\RX�KH�ZDV��DV�LW�ZHUH��LQYLWLQJ�\RX�LQWR�WKH�GDQFH��+H�LQYLWHV�\RX�WR�EHJLQ�FHQWHULQJ�
HYHU\WKLQJ�LQ�\RXU�OLIH�RQ�KLP��HYHQ�DV�KH�KDV�JLYHQ�KLPVHOI�IRU�\RX�� 

7LPRWK\�.HOOHU�� 
7KH�5HDVRQ�IRU�*RG���1HZ�<RUN��1<��'XWWRQ���������SDJH������ 



�� 

 

$IWHU�VHYHQ�\HDUV�DV�&(2�RI�3,0��$QGUHZ�/HWFKHU�KDV�
DQQRXQFHG�KLV�LQWHQWLRQ�WR�PRYH�RQ�IURP�WKH�UROH� 

 
%\�*RG¶V�JUDFH��$QGUHZ�KDV�OHG�3,0�WKURXJK�D�SHULRG�RI�WUDQVLWLRQ�DQG�
JURZWK��+LV�WLPH�ZLWK�3,0�KDV�VHHQ�WKH�XQGHUWDNLQJ�RI�VHYHUDO�QHZ�SURMHFWV��
QRW�WKH�OHDVW�RI�ZKLFK�LV�1HZ�'XQHVN��ZKLFK�ZLOO�VHW�WKH�WRQH�DQG�GLUHFWLRQ�RI�
3,0¶V�PLVVLRQ�IRU�\HDUV�WR�FRPH��+H�OHDYHV�XV�ZLWK�D�VWDEOH�IRXQGDWLRQ�IRU�
WKH�IXWXUH��ZLWK�H[FLWLQJ�SURVSHFWV�LQ�WKH�SLSHOLQH� 
 
$QGUHZ�ZLOO�VSHQG�WKH�UHPDLQGHU�RI������KHOSLQJ�3,0�WR�WUDQVLWLRQ�WR�DQG�
WUDLQ�D�QHZ�&(2��+H�LV�ORRNLQJ�IRUZDUG�WR�VSHQGLQJ�PRUH�WLPH�ZLWK�KLV�IDPLO\�
DQG�OHVV�WLPH�RQ�WKH�URDG��3OHDVH�SUD\�IRU�ZLVGRP�DV�ZH�VHHN�$QGUHZ¶V�
UHSODFHPHQW��DQG�WKDW�KH�HQMR\V�VRPH�ZHOO-HDUQHG�UHVW�� 



�� 

 

 



�� 

 



��� 

 

$IWHU�WKLV�,�,RRNHG��DQG�WKHUH�EHIRUH�
PH�ZDV�D�JUHDW�PXOWLWXGH�WKDW�QR�RQH�
FRXOG�FRXQW��IURP�HYHU\�QDWLRQ��WULEH��
SHRSOH�DQG�ODQJXDJH��VWDQGLQJ�
EHIRUH�WKH�WKURQH�DQG�EHIRUH�WKH�
/DPE��5HYHODWLRQ���� 

+RZ�H[DFWO\�GRHV�$3:0�ZRUN"�:KDW¶V�LW¶V�KLVWRU\�DQG�ZKDW�GRHV�LW�GR�GD\�WR�GD\" 

3UHVVLQJ�WKH�µ5H-VHW¶�EXWWRQ� 

2Q�WKH���QG�-XQH�������WKH�3UHVE\WHULDQ�&KXUFK�RI�$XVWUDOLD�VWRRG�DW�D�
FURVVURDGV��7KDW�ZDV�WKH�GD\�WKDW�WKH�8QLWLQJ�&KXUFK�RI�$XVWUDOLD�IRUPDOO\�FDPH�
LQWR�H[LVWHQFH��7KH�PHPEHUV�RI�WKH�3UHVE\WHULDQ�&KXUFK�RI�$XVWUDOLD�ZKR�
ZDQWHG�WR�FRQWLQXH�DV�WKH�3UHVE\WHULDQ�&KXUFK�KDG�WR�VWDUW�WKH�KDUG�ZRUN�RI�
UHEXLOGLQJ�PDQ\�RI�LWV�YDULRXV�GHSDUWPHQWV�—�6RFLDO�6HUYLFHV��$JHG�&DUH��
7KHRORJLFDO�(GXFDWLRQ�HWF��2I�FRXUVH�SODQQLQJ�IRU�WKH�FRQWLQXDWLRQ�RI�WKH�YDULRXV�
GHSDUWPHQWV�KDG�EHJXQ�D�IHZ�\HDUV�SULRU�WR������ 

3DUW�RI�WKLV�SURFHVV�QDWXUDOO\�LQYROYHG�WKH�FKXUFK
V�JOREDO�PLVVLRQV�DUP��2Q�WKH�
��QG�-XQH�������WKH�3UHVE\WHULDQ�&KXUFK�RI�$XVWUDOLD�KDG�����PLVVLRQDULHV��2Q�
WKH���QG�-XQH�������WKH�3UHVE\WHULDQ�&KXUFK�RI�$XVWUDOLD�KDG���PLVVLRQDULHV����
IDPLOLHV��3DVWRU�%LOO�	�0UV�6XH�&DPGHQ�DQG�3DVWRU�:DOWHU�	�0UV�5RVHPDU\�
=XUUHU�VHUYLQJ�LQ�9DQXDWX� 



��� 

 

7KLV�PDS�RI�WKH�µPLVVLRQDU\�XQLWV¶��VLQJOHV��FRXSOHV�RU�IDPLOLHV��ZKR�VHUYH�WRGD\�
LV�D�YLVXDO�GHSLFWLRQ�RI�*RG
V�JUDFH�FRPSDUHG�WR�������:KDW�D�SULYLOHJH�LW�LV�WR�
EH�DEOH�WR�VHUYH�DORQJVLGH�EURWKHUV�DQG�VLVWHUV�LQ�VR�PDQ\�FRXQWULHV� 

:LWKLQ�$XVWUDOLD��WKHUH�DUH����PLVVLRQDU\�XQLWV��7KHVH�PLVVLRQDULHV�VHUYH�LQ�
YDULRXV�FRQWH[WV���D��,QGLJHQRXV�PLQLVWU\���E��%LEOH�WUDQVODWLRQ�EDVHG�LQ�$XVWUDOLD��
�F��FRPPXWLQJ�RYHUVHDV�IURP�WKHLU�$XVWUDOLDQ�EDVH��RU��G��ZRUN�LQ�PLVVLRQ�
DJHQF\�UROHV�LQ�$XVWUDOLD� 

,W�ZDV�DQ�RSSRUWXQLW\�WR�SUHVV�WKH�UH-VHW�EXWWRQ�RQ�JOREDO�PLVVLRQ��3ULRU�WR������
WKH�3UHVE\WHULDQ�&KXUFK�KDG�SULPDULO\�ZRUNHG�ZLWK�RYHUVHDV�3UHVE\WHULDQ�
&KXUFKHV�DQG�VHQW�3UHVE\WHULDQ�PLVVLRQDULHV�WR�WKRVH�FKXUFKHV��1RZ�WKH�
3UHVE\WHULDQ�&KXUFK�UHFRJQLVHG�WKRVH�3UHVE\WHULDQV�ZKR�VHUYHG�ZLWK�PLVVLRQ�
DJHQFLHV�VXFK�DV�6,0��20)��:\FOLIIH��3ULRU�WR������WKH\�KDGQ¶W�EHHQ�
UHFRJQLVHG�E\�WKH�GHQRPLQDWLRQ�DV�PLVVLRQDULHV� 

8QGHU�WKH�OHDGHUVKLS�RI�PHQ�VXFK�DV�WKH�5HY�0HUY\Q�5REHUWV��5HY�.HQ�
*DUGQHU��5HY�%RE�0LVVHQGHQ��0U�3DXO�.DKO�DQG�'U�5H[�%XUQV��DQ�HOGHU�IURP�
+XUVWYLOOH��16:���$XVWUDOLDQ�3UHVE\WHULDQ�:RUOG�0LVVLRQ�FDPH�LQWR�EHLQJ��
)RUPHU�PLVVLRQDU\��WKH�5HY�5REHUW�%HQQ�VD\V�³,�ZHQW�WR�P\�ILUVW�PHHWLQJ�RI�WKH�
FRQWLQXLQJ�3UHVE\WHULDQ�PLVVLRQ�FRPPLWWHH�DW�$QQ�6WUHHW�3UHVE\WHULDQ�&KXUFK��
,¶P�QRW�VXUH�WKDW�,¶YH�HYHU�KDG�VXFK�D�EX]]�LQ�UHVSHFW�WR�ZKDW�ZDV�KDSSHQLQJ�LQ�
WKH�FKXUFK�´�7KH\�ZHUH�GLIILFXOW�EXW�KHDG\�GD\V� 
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$3:0
V�%ULHI� 

$3:0�1DWLRQDO�7UHDVXUHU��3HWHU�%XUNH��ZLWK�D�SDVWRU�IURP�7LPRU�/HVWH� 

$3:0
V�6WUXFWXUH� 
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7KH�1DWLRQDO�&RPPLWWHH�LV�PDGH�XS�RI�PHPEHUV�HOHFWHG�E\�WKH�*HQHUDO�
$VVHPEO\�RI�$XVWUDOLD�DQG�UHSUHVHQWDWLYHV�RI�WKH�6WDWH�&RPPLWWHHV��$OO�RI�WKHVH�
&RPPLWWHHV�HQMR\�DQ�LQFUHGLEO\�KDUPRQLRXV�UHODWLRQVKLS�—�VRPHWKLQJ�WKDW�ZH�
UHFRJQLVH�DV�FRPLQJ�IURP�*RG�DQG�QRW�IURP�RXUVHOYHV��0DQ\�RI�RXU�$3:0�
&RPPLWWHHV�KDYH�VXEFRPPLWWHHV�ZKLFK�IRFXV�RQ�SDUWLFXODU�DUHDV�H�J��WKH�
1DWLRQDO�&RPPLWWHH¶V�$ERULJLQDO�VXEFRPPLWWHH� 

:KDW�VRUW�RI�JLIWV�GR�ZH�QHHG�RQ�WKHVH�FRPPLWWHHV"�$�PL[�RI�SHRSOH�ZLWK�JLIWV�LQ�
DUHDV�VXFK�DV�WKHRORJ\��DGPLQLVWUDWLRQ�DQG�SUDFWLFDO�PLVVLRQ�H[SHULHQFH��:KHQ�
WKHVH�JLIWV�DUH�XVHG�WRJHWKHU�WKH�ZRUN�RI�JOREDO�PLVVLRQ�LV�EHWWHU�VHUYHG� 

 
 

 
7KH�1DWLRQDO�&RPPLWWHH�UXQV�DQ�
RIILFH�EDVHG�DW�&KULVW�&ROOHJH�LQ�
6\GQH\��,W�LV�KHUH�WKDW�.HYLQ�
0XUUD\��1DWLRQDO�'LUHFWRU��DQG�
6KHU\O�6DUNRH]\��'LUHFWRU¶V�
$VVLVWDQW����GD\V�SHU�ZHHN��DQG�
%UXFH�&DPSEHOO��$FFRXQWV�&OHUN��
��GD\V�SHU�ZHHN��ZRUN�WRJHWKHU�WR�
FRRUGLQDWH�WKH�3UHVE\WHULDQ�
&KXUFK�RI�$XVWUDOLD¶V�JOREDO�
PLVVLRQ�PLQLVWU\� 

3UD\HU 
�� 3UDLVH�*RG�IRU�VXVWDLQLQJ�WKH�ZRUN�RI�$3:0�IRU�RYHU����\HDUV� 
�� 3OHDVH�SUD\�WKDW�*RG�ZRXOG�UDLVH�XS�PRUH�PHPEHUV�RI�WKH�3UHVE\WHULDQ�

&KXUFK�RI�$XVWUDOLD�WR�VHUYH�LQ�FURVV-FXOWXUDO�PLVVLRQ� 
�� 3OHDVH�MRLQ�$3:0�LQ�WKDQNLQJ�*RG�IRU�WKH�JRRG�UHODWLRQVKLSV�WKDW�WKH�

$3:0�1DWLRQDO�FRPPLWWHH�DQG�WKH�6WDWH�&RPPLWWHHV�HQMR\��3OHDVH�SUD\�
WKDW�6DWDQ�ZRXOG�QRW�EH�DEOH�WR�LQWHUIHUH�ZLWK�WKHVH�UHODWLRQVKLSV� 

�� 3UD\�IRU�ZLVGRP�IRU�WKH�1DWLRQDO�DQG�6WDWH�&RPPLWWHHV�DV�WKH\�VHHN�WR�
GHYHORS�DQG�LPSOHPHQW�SROLFLHV�WKDW�ZLOO�HQDEOH�SHRSOH�WR�VHUYH�ZHOO�LQ�
FURVV-FXOWXUDO�PLVVLRQ� 

7KH�1DWLRQDO�2IILFH� 

+RZ�GRHV�$3:0�ZRUN"�7KH�$3:0�
1DWLRQDO�&RPPLWWHH�LV�D�FRPPLWWHH�RI�
WKH�3UHVE\WHULDQ�&KXUFK¶V�*HQHUDO�
$VVHPEO\�RI�$XVWUDOLD��,W�LV�
UHVSRQVLEOH�IRU�VHWWLQJ�WKH�SROLFLHV�
DQG�SURFHGXUHV�IRU�ERWK�LWVHOI�DQG�
HDFK�RI�WKH�$3:0�6WDWH�&RPPLWWHHV��
,W�DOVR�KHOSV�LQ�FRRUGLQDWLQJ�WKH�
PLQLVWU\�RI�WKH�$3:0�6WDWH�
&RPPLWWHHV� 



��� 

 

7KHUH�DUH�SOHQW\�RI�H[FLWLQJ�HYHQWV�KDSSHQLQJ�RQOLQH�DQG�DW�1HZ�'XQHVN�RYHU�
WKH�FRPLQJ�PRQWKV��DQG�\RX
UH�LQYLWHG�WR�DWWHQG�� 

7KH�&RXQWU\�(OGHUV�3UHDFKLQJ�:RUNVKRS�LV�D�WUDLQLQJ�SURJUDP�IRU�SDVWRUV�DQG�
OD\-SUHDFKHUV�LQ�FRXQWU\�DQG�UHPRWH�SODFHV��$�SDUWQHUVKLS�ZLWK�/DQJKDP�
3UHDFKLQJ��WKH�IRXU-GD\�ZRUNVKRS�ZLOO�LQFOXGH�ERWK�VHPLQDUV�DQG�VPDOO�JURXSV��
ZKHUH�SDUWLFLSDQWV�ZLOO�OHDUQ�KRZ�WR�VWXG\�D�%LEOH�SDVVDJH�DQG�EXLOG�D�VHUPRQ�
WKDW�LV�IDLWKIXO��FOHDU�DQG�UHOHYDQW� 

7R�SDUWLFLSDWH�LQ�WKH�IXOO�ZRUNVKRS��WKH�FRVW�LV������SHU�SHUVRQ��ZKLFK�LQFOXGHV�
PHDOV��2QVLWH�FDPSLQJ�LV�DYDLODEOH�IRU�WKRVH�ZLWK�WKHLU�RZQ�FDPSLQJ�JHDU�RU�
FDUDYDQ��7KH�ZRUNVKRS�ZLOO�EH�KHOG�DW�1HZ�'XQHVN�������1HZHOO�+LJKZD\��
$UGOHWKDQ�16:� 

7R�ILQG�RXW�PRUH��DQG�WR�ERRN�\RXU�SODFH��FDOO�$QGUHZ�RQ��������������RU�HPDLO�
FHR#SLP�RUJ�DX� 

3UD\HU�3RLQWV�FRQWLQXHG 
$VN�IRU�WKH�/RUG¶V�ZLVGRP�DQG�EOHVVLQJ�DV�WKH�3,0�&RPPLWWHH�FKDUWV�D�QHZ�
FRXUVH�IRU�3,0�IRU�WKH�\HDUV�DKHDG��3UD\�WKDW�DV�ZH�VHHN�QHZ�DQG�FUHDWLYH�
ZD\V�WR�WDNH�WKH�XQFKDQJLQJ�*RVSHO�WR�SHRSOH�OLYLQJ�LQ�UHPRWH�DQG�VSDUVHO\�
SRSXODWHG�DUHDV�WKDW�*RG�ZRXOG�JR�DKHDG�RI�XV��WKDW�KH�ZRXOG�SUHSDUH�PDQ\�
KHDUWV�DQG�PLQGV�WR�UHVSRQG�WR�WKH�*RVSHO�DQG�WKDW�KH�ZRXOG�SURYLGH�WKH�
UHVRXUFHV��3UD\�IRU�WKH�SDUWQHUVKLSV�WKDW�DUH�EHLQJ�GHYHORSHG�ZLWK�ORFDO�
FKXUFKHV� 



��� 

 

 
$UH�\RX�HQMR\LQJ�DQ�H[WHQGHG�VHDVRQ�RI�URDG�WUDYHO�DURXQG�$XVWUDOLD"�$UH�\RX�
ORRNLQJ�IRU�ZD\V�WR�XVH�\RXU�WLPH�DQG�PRELOLW\�WR�VHUYH�WKH�/RUG�-HVXV" 

7KH�3,0�1RPDGV¶�1HWZRUN�LV�JHWWLQJ�VWDUWHG�LQ�������ZLWK�WKH�ODXQFK�HYHQW�DW�
1HZ�'XQHVN�KDSSHQLQJ�IURP�WKH��-���$SULO��7KLV�LV�DQ�H[FLWLQJ�IRXU-GD\�SUDFWLFDO�
PLQLVWU\�WUDLQLQJ�HYHQW��ZKHUH�\RX�ZLOO�EH�HTXLSSHG�ZLWK�VNLOOV�WR�KHOS�VHUYH�
UHPRWH�DQG�UXUDO�FKXUFKHV�LQ�SUDFWLFDO�ZD\V� 

7R�MRLQ�LQ�ZLWK�WKLV�JUHDW�QHWZRUN��DQG�WR�DWWHQG�WKH�ODXQFK�HYHQW��\RX�ZLOO�QHHG�
\RXU�RZQ�FDUDYDQ��FDPSHU�WUDLOHU�RU�WHQW��:H�ZLOO�KDYH�WRLOHWV��VKRZHUV�DQG�D�
FDPS�NLWFKHQ�DW�1HZ�'XQHVN� 

&RVW�WR�EH�SDUW�RI�WKH�SURJUDP�IRU�WKH�\HDU�LV������SHU�FRXSOH�RU������IRU�D�
VLQJOH��ZKLFK�LQFOXGHV�DWWHQGDQFH�DW�WKH�WUDLQLQJ�HYHQW��DV�ZHOO�DV�PDQ\�PRUH�
HYHQWV�DQG�RSSRUWXQLWLHV� 

7R�VLJQ-XS�WR�WKH�QHWZRUN��DQG�5693�\RXU�DWWHQGDQFH�WR�WKH�ODXQFK�HYHQW��JLYH�
$QGUHZ�D�FDOO�RQ��������������RU�HPDLO�FHR#SLP�RUJ�DX 

3UD\HU�3RLQWV 
*LYH�WKDQNV�WR�WKH�/RUG�IRU�+LV�UHGHHPLQJ�SRZHU�DQG�+LV�SODQ�WR�UHVFXH�SHRSOH�IRU�
KLPVHOI�GRZQ�WKURXJK�WKH�DJHV��DURXQG�WKH�JOREH�DQG�LQ�DOO�VRUWV�RI�SODFHV��5HY����-
���� 
*LYH�WKDQNV�WKDW�*RG�KDV�LQYROYHG�XV�LQ�KLV�UHGHPSWLYH�ZRUN��WR�EH�WKH�PHVVHQJHUV�
RI�KLV�JUHDW�ORYH�IRU�KXPDQ�EHLQJV��0DWW������-���� 
3UDLVH�WKH�/RUG�IRU�RYHU�����KXQGUHG�3UHVE\WHULDQ�&KXUFKHV�DFURVV�RXU�FRQWLQHQW�
ZKR�SURFODLP�&KULVW��SUHDFK�WKH�:RUG�DQG�VWDQG�DV�ZLWQHVVHV�WR�WKH�/RUG�LQ�WKHLU�
FRPPXQLWLHV����7LP����-��� 
3UDLVH�WKH�/RUG�IRU�WKH�ULFK�KLVWRU\�RI�3,0��DQG�IRU�WKH�LVRODWHG�SHRSOH�ZKR�KDYH�EHHQ�
LQWURGXFHG�WR�WKH�/RUG�-HVXV�WKURXJK�WKH�ZRUN�RI�3,0�WHDPV�GRZQ�WKURXJK�WKH�\HDUV� 
3UD\�WKDW�WKH�/RUG�ZRXOG�SUHSDUH�WKH�KHDUWV�DQG�PLQGV�RI�SHRSOH�OLYLQJ�LQ�UHPRWH�
SDUWV�RI�(DVW�*LSSVODQG�DQG�WKH�6QRZ\�0RXQWDLQV�WR�UHVSRQG�WR�WKH�JRRG�QHZV�RI�
WKH�*RVSHO�RI�WKH�/RUG�-HVXV�� 



��� 

 

35$<(5�32,176 

· 3UD\�IRU�DOO�WKRVH�ZKR�KDYH�EHHQ�
DIIHFWHG�E\�WKH�UHFHQW�IORRGV��
WKURXJKRXW�RXU�FRXQWU\� 

· 3UDLVH�*RG�IRU�RXU�QHZ�DQG�OLYLQJ�
KRSH�WKURXJK�WKH�UDLVLQJ�RI�-HVXV�
&KULVW�IURP�WKH�GHDG�DQG�SUD\�
WKDW�PXOWLWXGHV�ZLOO�GLVFRYHU�WKLV�
KRSH�DV�WKLV�PHVVDJH�LV�
SURFODLPHG�RYHU�(DVWHU� 

· ,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�WKH�3RUW�$XJXVWD�&KXUFK��
%DUU\�5RVVLWHU��FRQJUHJDWLRQ�DQG�
HOGHUV� 

· 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� 

· 3UD\�IRU�WKH�VLWXDWLRQ�LQ�8NUDLQH�
DQG�SUD\�IRU�D�SHDFHIXO�VROXWLRQ�
DQG�RXWFRPH� 

· 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� 

· *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�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�XSFRPLQJ�WUDLQLQJ�
HYHQWV�DW�1HZ�'XQHVN��IRU�WKH�
&RXQWU\�(OGHUV�3UHDFKLQJ�
:RUNVKRS�DQG�WKH�1RPDGV�
1HWZRUN��3UD\�WKDW�WKH�ULJKW�
SHRSOH�ZRXOG�DWWHQG�WKHVH�HYHQWV�
DQG�WKDW�WKH\�ZRXOG�GHYHORS�
XVHIXO�VNLOOV�WR�VHUYH�WKH�FKXUFK�LQ�
UHPRWH�DQG�UXUDO�SODFHV� 

· 3UD\�IRU�µ0¶�VHUYLQJ�LQ�:HVW�$VLD� 

· ,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�-XQH������LVVXH�DUH�WR�EH�LQ�P\�KDQGV�QR�ODWHU�
WKDQ�����SP�0RQGD\����WK�0D\������ 
(GLWRU��/XFLQGD�-RKQVRQ 
(PDLO��SFVDQHZV#ELJSRQG�FRP 
 
6$�1HZV�LV�D�SXEOLFDWLRQ�RI�WKH�3UHVE\WHU\�RI�6RXWK�$XVWUDOLD� 


