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����)ROORZLQJ� $VVHPEO\� ZH� KDYH� WKH�
FKRLFH�WR�FRQWLQXH�WR�VWD\�RYHUQLJKW�ZLWK�
EUHDNIDVW�IRU�WKH�3UH-DVVHPEO\�JDWKHU�
LQJ�RI�µ-XVW�&RPPXQLW\�RI�:RPHQ�DQG�
0HQ¶�IURP�0RQGD\��$XJXVW����WR�7XHV�
GD\�� $XJXVW� ���� ������7KLV� JDWKHULQJ�
ZLOO� SUREDEO\� PHHW� LQ� .DUOVUXKH�� ,W� LV�
DERXW�D���PLQXWH�ZDON�WR�WKH�WUDLQ�VWDWLRQ�
RU�WKH�JURXS�PD\�UHQW�D�YDQ�WR�GULYH�LQWR�
WKH�FLW\�WRJHWKHU�� 
�����:H� DOVR� KDYH� VRPH� URRPV� ZLWK�
EUHDNIDVW� UHVHUYHG� GXULQJ� WKH� :RUOG�
&RXQFLO� RI� &KXUFKHV� �:&&�� IURP�
:HGQHVGD\�� $XJXVW� ���� WR� 7KXUVGD\��
6HSWHPEHU� ��� ����� VR�ZH� FDQ� FRPPXWH�
WR�WKH�FRQIHUHQFH�FHQWHU�LQ�.DUOVUXKH�E\�
YDQ� RU� WUDLQ�� 7KH� WKHPH� IRU� WKH� :&&�
JDWKHULQJ� LV� ³&KULVW¶V� /RYH� 0RYHV� WKH�
:RUOG�WR�5HFRQFLOLDWLRQ�	�8QLW\´�� 
���� 
�����,$:0� YLFH� SUHVLGHQW� 0DUJDUHWKH�
*DOEUDLWK-&RUGHV�LV�DUUDQJLQJ�WKH������
$VVHPEO\�LQ�.DUOVUXKH� 

,$:0�$VVHPEO\�WR�0HHW�,Q�.DUOVUXKH� 
*HUPDQ\��%HIRUH�:&&�$VVHPEO\� 

��������%\�0DUJDUHWKH�*DOEUDLWK-&RUGHV 
������7KH� ����� $VVHPEO\� RI� WKH� ,QWHUQDWLRQDO� $VVRFLDWLRQ� RI� :RPHQ� 0LQLVWHUV� ZLOO�
PHHW�LQ�.DUOVEDG��*HUPDQ\��$XJXVW����WR����� LPPHGLDWHO\�EHIRUH�WKH�:RUOG�&RXQFLO�
RI�&KXUFKHV�$VVHPEO\�QHDUE\�LQ�.DUOVUXKH���7KLV�ZLOO�RIIHU�WKH�SRVVLELOLW\�IRU�,$:0�
PHPEHUV�WR�UHPDLQ�DQG�DWWHQG�DOO�RU�SDUW�RI�WKH�:RUOG�&RXQFLO�RI�&KXUFKHV�;,�$VVHP�
EO\� 

,$:0�WR�&R-6SRQVRU�:RPHQ¶V��/HDGHUVKLS�:RUNVKRS 
������$W� WKH� :RUOG� &RXQFLO� RI� &KXUFKHV�
$VVHPEO\� ;,� LQ� .DUOVUXKH�� *HUPDQ\��
$XJXVW� ��� WR� 6HSWHPEHU� ��� WKH� ,QWHUQD�
WLRQDO� $VVRFLDWLRQ� RI�:RPHQ�0LQLVWHUV�
ZLOO� FR-VSRQVRU�� WRJHWKHU� ZLWK� �0LVVLRQ�
����WKH��3URWHVWDQW�0LVVLRQ�%DVHO�DQG�WKH�
6ZLVV�3URWHVWDQW�&KXUFK��D�ZRUNVKRS�RQ�
:RPHQ¶V� /HDGHUVKLS� LQ� WKH� &KXUFK—
%H\RQG�2UGLQDWLRQ� 
����7RSLFV�ZLOO�LQFOXGH�VKDULQJ�H[SHULHQF�
HV�� � DGGUHVVLQJ� REVWDFOHV�� HQFRXUDJLQJ�
RQH� DQRWKHU� DQG� ORRNLQJ� IRU� ZD\V� WR�
HQKDQFH� HTXDOLW\� IRU� ZRPHQ� LQ� FKXUFK�
OHDGHUVKLS�� �'LIIHUHQW�ZRPHQ�ZLOO� VKDUH�
WKHLU� H[SHULHQFHV�� WKHLU� VWUXJJOHV� DQG�
WKHLU� VXFFHVVHV�� � 6RPH� ZLOO� EH� SUHVHQW�
EXW� DWWHQGHHV� ZLOO� DOVR� � � KHDU� YLUWXDOO\�
IURP� PHPEHUV� LQ� GLIIHUHQW� SDUWV� RI� WKH�
ZRUOG�ZKR�ZLOO�WHOO�WKHLU�VWRULHV�RI�ZRP�
HQ¶V�OHDGHUVKLS�LQ�WKH�SODFHV�ZKHUH�WKH\�
OLYH� 
����,$:0� RIILFHUV� KDYH� DOVR� UHTXHVWHG�
VSDFH� LQ� WKH� ([KLELW� +DOO� LQ� .DUOVUXKH���
7KH\� KRSH� LQ� WKDW� VSDFH� WR� DUUDQJH� WR�
KHDU� �YLUWXDOO\� IURP�,$:0�PHPEHUV� LQ�
PDQ\� GLIIHUHQW� SODFHV� � WHOO� WKHLU� VWRULHV�
RI�ZRPHQ¶V�OHDGHUVKLS�LQ�WKHLU�FRXQWULHV�
DQG�FKXUFKHV� 
����2Q� SDJH� �� WKH� UHJLVWUDWLRQ� IRUP� LQ�
YLWHV�PHPEHUV� WR� UHTXHVW�KRXVLQJ�DW� WKH�
SODFH�RI��WKH�,$:0�$VVHPEO\�LQ�.DUOV�
UXH� LQ�RUGHU� WR�DWWHQG�VRPH�RU�DOO�RI� WKH�
:&&� $VVHPEO\� VHVVLRQV�� ZKLFK� ZLOO�
IROORZ�WKH�,$:0�$VVHPEO\�LPPHGLDWH�
O\��� 7UDQVSRUWDWLRQ� WR� WKH� $VVHPEO\�
PHHWLQJV�ZLOO�EH�SURYLGHG� 
����%RWK�WKH�:&&�3UH-$VVHPEO\�PHHWLQJ�
RI� WKH� -XVW� &RPPXQLW\� RI� :RPHQ� DQG�
0HQ� �$XJXVW� ��-���� DQG� $VVHPEO\� ;,�
ZLOO�IROORZ��WKH�,$:0�$VVHPEO\�LPPH�
GLDWHO\� 
�����7KHUH� DOVR�ZLOO� EH�RSSRUWXQLW\� WR� LQ�
FOXGH�YLUWXDOO\�LQWHUHVWHG�,$:0�PHP-��������� 
EHUV�ZKR�FDQQRW�DWWHQG�WKH�$VVHPEO\�LQ�
SHUVRQ�� �2IILFHUV�DUH� WU\LQJ� WR�DUUDQJH�D�
K\EULG� $VVHPEO\� WKDW� FRPELQHV� ERWK� LQ�
SHUVRQ�DQG�RQOLQH�SDUWLFLSDWLRQ� 
����$� UHJLVWUDWLRQ� IRUP�RQ�SDJH��� DOORZV�
DQ\� RQH� ZLVKLQJ� WR� DWWHQG� WKH� :&&�
PHHWLQJ�WR�SODQ�WR�DOVR�EH�DW�WKH�,$:0�
$VVHPEO\��VHH�FROXPQV���DQG����DQG�LQ- 
 
 
 
 

$VVHPEO\���VHH�WKH�UHSRUW�EHORZ��DQG�WR�
LQGLFDWH�ZKHQ�WKH\�QHHG�KRXVLQJ�LQ�RU�
GHU�WR�UHPDLQ�DQG�DWWHQG�:RUOG�&RXQFLO� 

$VVHPEO\�PHHWLQJV���7UDQVSRUWDWLRQ�ZLOO�
EH�DYDLODEOH�GDLO\�IURP�WKH�,$:0�$V�
VHPEO\�VLWH�WR�WKH�:&&�PHHWLQJ�SODFH� 
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����$W��WKH�%LEHOKHLP��%HWKDQLHQ—ZH�DUH�
FDOOLQJ� LW� WKH�%HWKDQ\�5HWUHDW�&HQWHU� LQ�
(QJOLVK—ZH� ZLOO� EHJLQ� ZLWK� GLQQHU� RQ�
)ULGD\�� � $XJXVW� ���� IROORZHG� E\� DQ�
HYHQLQJ�RI�JHWWLQJ�WR�NQRZ�RQH�DQRWKHU� 
�����2XU� IHDWXUHG� VSHDNHU� RQ� 6DWXUGD\�
ZLOO�EH�'U��$QJHOD�%LHOHU��D�SURIHVVRU�DW�
WKH�8QLYHUVLW\�RI�%DVHO��6ZLW]HUODQG� 
����%HWKDQ\� LV� ORFDWHG� DERXW� ��� NLORPH�
WHUV� RXWVLGH� RI� WKH� FLW\� RI� .DUOVUXKH���
7KDW� FLW\� LV� ORFDWHG� VRXWK� RI� )UDQNIXUW�
DQG� +HLGHOEHUJ� DQG� QRUWK� RI� 6WXWWJDUW���
$VVHPEO\� DWWHQGHHV�ZLOO� IO\� LQWR�)UDQN�
IXUW�� �:H� DUH�ZRUNLQJ� RQ� WUDQVSRUWDWLRQ�
WR� WKH�$VVHPEO\� VLWH�� �6R�EH� VXUH� WR� VH�
FXUH� UHVHUYDWLRQV� EHIRUH� UHJLVWHULQJ� DQG�
SURYLGH� WKH� UHJLVWUDU�ZLWK� IXOO� GHWDLOV� RI�
\RXU�DUULYDO�WLPH�VR�SODQV�FDQ�EH�PDGH���� 

+RXVLQJ� 
�����:H� DVN� HYHU\RQH� WR� UHJLVWHU� LQ� WKH�
6SULQJ�RI������� �5HTXHVW�HLWKHU�D�VLQJOH�
RU�D�GRXEOH�URRP��ZKHQ�FKRRVLQJ�D�GRX�
EOH�URRP��LQGLFDWH�ZKR�ZLOO�EH�WKH�URRP�
PDWH�VKDULQJ�ZLWK�\RX� 
������%UHDNIDVW���OXQFK�DQG�GLQQHU�DUH�LQ�
FOXGHG�RQ�WKH�GD\V�DIWHU�DUULYDO� 
����%HWKDQ\� LV� ORFDWHG� RQ� EHDXWLIXO�
JURXQGV� WKDW� LQYLWH� VWUROOLQJ�� � 7KHUH� DUH�
DOVR� ZRRGV� WR� H[SORUH� � GXULQJ� ZDONV��
DURXQG��WKH�FDPSXV� 
������$FFRPPRGDWLRQV� FDQ� EH� DUUDQJHG�
IRU�HDUO\�DUULYDOV�RQ�:HGQHVGD\��$XJXVW�
����VWDUWLQJ�ZLWK�GLQQHU�DQG�DQ�RYHUQLJKW�
VWD\� 
7KH�$VVHPEO\�ZLOO�HQG��RQ�6XQGD\��$X�
JXVW�����ZLWK�OXQFK���7KDW�ZLOO�DOORZ�
WLPH�WR�GR�VRPH�H[SORULQJ�LQ�.DUVOEDG� 
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3XEOLVKHG�TXDUWHUO\�� 

�VW�:RPDQ�6HUYHV 
8$(�&RQJUHJDWLRQV 
����7KH� 5HY�� &KULVWLQH� 7UDLQRU�� IRUPHU�
DVVRFLDWH�UHFWRU�RI�6W��6WHSKHQ¶V�(SLVFR�
SDO� &KXUFK� LQ� %HOYHGHUH�� &DOLIRUQLD��
8�6�$�� DFFHSWHG� D� FDOO� WR� VHUYH� DV� WKH�
VHQLRU� SULHVW� DW� 6W�� $QGUHZ¶V� � LQ� $EX�
'KDEL�DQG�6W��7KRPDV�LQ�$O�$LQ��8QLWHG�
$UDE� (PLUDWHV� LQ� WKH� $QJOLFDQ�'LRFHVH�
RI�&\SUXV�DQG�WKH�*XOI��LQ��WKH�(SLVFRSDO�
&KXUFK� LQ� -HUXVDOHP� DQG� WKH� 0LGGOH�
(DVW� 
����$V� WKH� ILUVW�ZRPDQ� WR� VHUYH�DV�DQ� LQ�
FXPEHQW�LQ�WKH�UHJLRQ��DQG�DV�WKH�$QJOL�
FDQ�SULHVW�IRU�WKH�(PLUDWH��VKH�ZLOO�RYHU�
VHH� WKH� VKDUHG�ZRUVKLS� VSDFH� IRU�&KULV�
WLDQV�LQ�$EX�'KDEL��DFW�DV�DQ�HFFOHVLDVWL�
FDO�DPEDVVDGRU�DQG�JRYHUQPHQWDO�UHSUH�
VHQWDWLYH� RI� &KULVWLDQLW\� LQ� WKH� UHJLRQ��
SUHVLGH�RYHU��D�GLYHUVH�LQWHUQDWLRQDO�FRQ�
JUHJDWLRQ� UHSUHVHQWLQJ� ��� GLIIHUHQW� QD�
WLRQV� DQG� RYHU� D� PLVVLRQ� � FRQJUHJDWLRQ�
LQ� $O� $LQ� ZLWK� D� VSHFLDOL]HG� DGYRFDF\�
PLQLVWU\� WR� D� PLJUDQW� ZRPHQ¶V� ODERU�
FDPS� 

�(SLVFRSDO�1HZV�6HUYLFH� 
 

3ROLVK�/XWKHUDQV 
2UGDLQ�:RPHQ 
����0HHWLQJ�LQ�.UDNRZ��3RODQG�ODVW�2FWR�
EHU��PHPEHUV��RI�WKH�6\QRG�RI�WKH�(YDQ�
JHOLFDO�&KXUFK�RI� WKH�$XJVEXUJ�&RQIHV�
VLRQ� LQ� 3RODQG� YRWHG� WR� RUGDLQ� ZRPHQ���
EHJLQQLQJ�-DQXDU\��� 
����6LQFH� ����� WKHRORJLFDOO\� WUDLQHG�
ZRPHQ�KDYH�EHHQ�DEOH�WR�WHDFK��FRQGXFW�
VHUYLFHV� DQG� HQJDJH� LQ�SDVWRUDO�ZRUN� LQ�
SDULVKHV�� � ,Q� ����� WKH� &RPPLVVLRQ� RQ�
7KHRORJ\�DQG�&RQIHVVLRQ�FRQFOXGHG�WKDW�
WKHUH�ZHUH�QR�REVWDFOHV�WR�RUGDLQ�ZRPHQ�
WR�WKH�PLQLVWU\� 
�����6LQFH� ����� ZRPHQ� FRXOG� EH� PLQLV�
WHUV� DQG� VHUYHG� DV� GHDFRQV�� OHDGLQJ� VHU�
YLFHV� DQG� DGPLQLVWHULQJ� WKH� VDFUDPHQWV��
LQFOXGLQJ� IURP� ����� WKH� 6DFUDPHQW� RI�
+RO\�&RPPXQLRQ�EXW�ZHUH�QRW�DOORZHG�
WR�UXQ�D�SDULVK�RQ��WKHLU�RZQ�RU�VWDQG�IRU�
WKH�PLQLVWU\�RI�ELVKRS� 

�/XWKHUDQ�:RUOG�,QIRUPDWLRQ� 

1DW¶O�&RXQFLO�RI�&KXUFKHV��86$� 
(OHFWV�$OO�:RPHQ�2IILFHUV 
������)RU� WKH� ILUVW� WLPH� LQ� LWV� ��-\HDU� KLVWRU\� WKH�1DWLRQDO�&RXQFLO� RI� WKH�&KXUFKHV� RI�
&KULVW�LQ�WKH�8�6�$��KDV��HOHFWHG�DQ�DOO-IHPDOH�VODWH�RI�RIILFHUV��2Q�2FWREHU����%LVKRS�
7HUHVD�-HIIHUVRQ�6QRUWRQ�� OHDGHU�RI�WKH�8�6�� �)LIWK�(SLVFRSDO�'LVWULFW�RI�WKH�&KULVWLDQ�
0HWKRGLVW�(SLVFRSDO�&KXUFK�EHFDPH�FKDLU�RI�WKH�1&&��IRU�D�WZR�\HDU�WHUP�DORQJ�ZLWK�
WKH�RWKHU�RIILFHUV� ����6KH� LV� MRLQHG� E\� WKH� 5HY�� (OL]DEHWK�

(DWRQ��SUHVLGLQJ�ELVKRS�RI�WKH�(YDQJHOL�
FDO�/XWKHUDQ�&KXUFK�LQ�$PHULFD���ZKR�LV�
YLFH� FKDLU�� � .LPEHUO\� *RUGRQ� %URRNV��
ILUVW� YLFH� SUHVLGHQW� RI� WKH� �UG� 'LVWULFW�
/D\� RUJDQL]DWLRQ�� $IULFDQ� 0HWKRGLVW�
(SLVFRSDO�&KXUFK��ZKR�LV�VHFUHWDU\��DQG�
WKH� 5HY�� 7HUHVD� ³7HUUL´� +RUG� 2ZHQV��
JHQHUDO�PLQLVWHU�DQG�SUHVLGHQW��&KULVWLDQ�
&KXUFK� �'LVFLSOHV� RI� &KULVW��� ZKR� LV�
WUHDVXUHU� 
����7KUHH� RI� WKH� RIILFHUV� DUH� ZRPHQ� RI�
FRORU�� � (DWRQ� LV� D� 7KXUVGD\V� LQ� %ODFN�
DPEDVVDGRU�ZKR�KHOSV�OHDG�WKH�SXVK�IRU�
D� ZRUOG� IUHH� IURP� � UDSH� DQG� JHQGHU-
EDVHG�YLROHQFH� 
�����³$W�WKLV�SLYRWDO�WLPH�RI�WKH�FKXUFK�LQ�
WKH� 8QLWHG� 6WDWHV�� LW� LV� QRWHZRUWK\� WKDW�
WKH� 1&&� LV� PRGHOLQJ� LQFOXVLYHQHVV� LQ�
VHOHFWLQJ� LWV� OHDGHUV�´� 6QRUWRQ� VDLG� LQ� D�
VWDWHPHQW�� � ³7KH� GHQRPLQDWLRQV� WKDW�
PDNH� XS� WKH� 1&&� GHPRQVWUDWH� D� FRP�
PLWPHQW� WR� HPERG\� WKH� GLYHUVLW\� RI�
*RG¶V� FUHDWLRQ� LQ� VR� PDQ\� ZD\V�� � 7KLV�
FRPPLWPHQW� LV� D� FDOO� IRU� DOO� RI� XV� WR�
VKRZ�*RG¶V�ORYH�WR�DOO��SURPRWH�XQLW\�LQ�
&KULVW� -HVXV� DQG� WR� UHVLVW� WKH� FXUUHQW�
FXOWXUH�WUHQGV�RI�GLYLVLYHQHVV�´ 
����7KH�1&&�*RYHUQLQJ�%RDUG�PHW�YLUWX�
DOO\� IRU� LWV� ELHQQLDO� ERDUG� PHHWLQJ� RQ�
2FWREHU���� 
����³6HUYLQJ�LQ�OHDGHUVKLS�LQ�WKH�1DWLRQDO�
&RXQFLO� � RI� &KXUFKHV� LV� ERWK� DQ� KRQRU�
DQG� D� SULYLOHJH�´� VDLG� 6QRUWRQ�� � ,� DP�
KXPEOHG� WR� EH� D� SDUW� RI� � WKH� OLIH� RI� WKH�
1&&�DW�WKLV�PRPHQW�´ 

�:RUOG�&RXQFLO�RI��&KXUFKHV� 
 

,Q�7KLV�,VVXH 
,$:0�$VVHPEO\�QHDU��.DUOVUXKH��S��� 
:&&�$VVHPEO\�;,���LQ�.DUOVUXKH��S��� 

5HJLVWUDWLRQ�IRUPV��S��� 
&XED��2UWHJD�KRQRUHG�E\�0DWDQ]DV��S��� 

.HQ\D��$QJOLFDQ�ZRPDQ�ELVKRS��S�� 
3RODQG���/XWKHUDQV�RUGDLQ�ZRPHQ��S��� 
0DODZL���/XWKHUDQV�RUGDLQ�ZRPDQ��S��� 

2ELWXDU\����5HY���0DUJDUHW��+RZODQG���S����
8$(��:RPDQ�VHUYHV��FRQJUHJDWLRQV��S��� 
8�6���1&&�HOHFWV���ZRPHQ�RIILFHUV��S��� 

&KHVQH\¶V�UXUDO�PLQLVWU\��S��� 
3UHDFKHV�DIWHU���PRQWK�ORFNRXW��S��� 

(/&$�LQVWDOOV�SDVWRU�RI�SXEOLF�ZLWQHVV��S��� 
5&:3��$5&:3�RUGLQDWLRQV��S��� 

�1HZV���(DVW�$VLD��6ZLW]HUODQG���8�6���� 
9DWLFDQ��&,W\���:DOHV��S����� 
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.HQ\DQ�$QJOLFDQ�3URYLQFH�'HILHV 
0RUDWRULXP�WR�2UGDLQ�:RPDQ�%LVKRS 
�����$PLG� FHOHEUDWLRQV� LQ� SUHGRPLQDQWO\� $QJOLFDQ� UHJLRQ� LQ� ZHVWHUQ� .HQ\D� WKH� 5HY��
5RVH�2NHQR�ZDV�HQWKURQHG�DV�ELVKRS�RI�WKH�%XWHUH�GLRFHVH�RI�.HQ\D�6HSWHPEHU���� 
����2NHQR�������ZDV�FRQVHFUDWHG�LQ�D�FHUHPRQ\��SUHVLGHG�RYHU�E\�$UFKELVKRS��-DFNVRQ�
2OH��6DSLW��WKH�SULPDWH�RI�WKH�$QJOLFDQ�&KXUFK�RI�.HQ\D��PDNLQJ�KHU�WR�EH�WKH�ILUVW�IXOO�
$QJOLFDQ� ELVKRS� LQ� WKDW� HDVW� $IULFDQ� FRXQWU\�� ZKHUH� WKH� FRQVHFUDWLRQ� RI� ZRPHQ� DV�
ELVKRSV�LV�VWLOO�FRQWURYHUVLDO� 

�����³%\� WKH� JUDFH� RI�*RG� ,� DFFHSW� WR� EH�
\RXU� ELVKRS�´� WKH� ORQJ-VHUYLQJ� FOHULF�
VDLG�LQ�KHU�FKDUJH�DIWHU�WKH�FRQVHFUDWLRQ���
³2XU�HOHFWLRQ�DV�WKH�IRXUWK�ELVKRS�RI�WKH�
GLRFHVH� LV� D� VWURQJ� FRQILUPDWLRQ� WKDW�
LQGHHG�*RG� LV� GRLQJ� D�QHZ� WKLQJ� LQ� WKH�
KLVWRU\�RI�WKH�FKXUFK�´ 
�����$V� ELVKRS� 2NHQR� ZLOO� VHUYH� D� UXUDO�
SRSXODWLRQ� ZKHUH� WKH� PDMRULW\� RI� WKH�
IDLWKIXO�DUH�VPDOO-VFDOH�IDUPHUV�DQG�WUDG�
HUV� 
����7KH� QHZ� ELVKRS� KDV� SURPLVHG� WR� UH�
PDLQ�IDLWKIXO�WR�WKH�WUXWK��JXLGLQJ�SHRSOH�
WR� � FHOHEUDWH� YLUWXH� DQG� VKXQ�YLFH�� � 6KH�
DOVR�YRZHG� WR� VHUYH� WKH�GLVHQIUDQFKLVHG�
DQG�PDUJLQDOL]HG�LQ�KHU�GLRFHVH� 
����³:H�ZLOO�VHHN�WR�UHPDLQ�IDLWKIXO�WR�WKH�
WUXWK�� � GHQRXQFH� DOO� HYLO� WKDW� VXEYHUWV�
MXVWLFH� DQG� WKH� ZHOIDUH� RI� WKRVH� ZH�
VHUYH�´�VDLG�2NHQR�� �ZKLOH�SURPLVLQJ� WR�
DGYRFDWH� IRU� WKH� ULJKWV� RI� ZRPHQ� DQG�
FKLOGUHQ��DQG�WKH�HPSRZHUPHQW�RI�ZRP�
HQ�DQG�RWKHU�GLVDGYDQWDJHG�SHRSOH� 
����³:H�VKDOO�FDOO�RXW�WKRVH�ZKR�XVH�SRVL�
WLRQV� RI� DIIOXHQFH�� HYHQ� ZLWKLQ� WKH�
FKXUFK��WR�KDUP�WKH�ZHDN�´�VKH�VDLG� 
����2OH�6DSLW�SUDLVHG�2NHQR¶V�FRXUDJH�IRU�
SXWWLQJ� KHUVHOI� IRUZDUG� DV� D� FRQWHQGHU��
IRU�ELVKRS�RI�%XWHUH�DQG�ZLQQLQJ���$V�LQ�
PDQ\� DUHDV� RI� .HQ\D�� VKH� ZLOO� OHDG� D�
SDWULDUFKDO� FRPPXQLW\� ZKHUH� PRVW� RI�
WKH�WRS�OHDGHUVKLS�SRVLWLRQV—HYHQ�LQ�WKH�
FKXUFK—DUH�KHOG�E\�PHQ� 
����³,� FRQJUDWXODWH� KHU� IRU� ULVLQJ� DERYH�
FXOWXUDO�QRUPV�DQG������0DNLQJ�KLVWRU\�DV�
WKH�ILUVW�$&.��$QJOLFDQ�&KXUFK�RI�.HQ�
\D��ZRPDQ�ELVKRS�´�VDLG�WKH�SULPDWH� 
����7KH� FOHULF¶V� HQWKURQHPHQW� GHILHV� D�
�����PRUDWRULXP�RI�WKH�*OREDO�$QJOLFDQ�
)XWXUH�&RQIHUHQFH� �*$)&21�� RQ� RUGL�
QDWLRQ� RI� ZRPHQ�� � :KLOH� PHHWLQJ� LQ�
(QWHEEH�� 8JDQGD�� WKH� *$)&21� DUFK�
ELVKRSV�UHVROYHG�WR�KDOW�WKH�FRQVHFUDWLRQ�
RI�ZRPHQ�WR� WKH�HSLVFRSDWH�XQWLO�D�FRQ�
VHQVXV� LV� UHDFKHG� DQG�� LQ� WKH�PHDQWLPH��
FRQVHFUDWH�RQO\�PHQ� 
����%XW� .HQ\D� DQG� 8JDQGD� KDG� SXVKHG�
IRU� FRQVHFUDWLRQ� RI� ZRPHQ� ELVKRSV���
7KLV� \HDU�.HQ\D�FRQVHFUDWHG� WZR�ZRP�
HQ���2Q�-DQXDU\����WKH�$QJOLFDQ�&KXUFK�
RI� .HQ\D� RUGDLQHG� WKH� 5HY�� (PLO\�
2Q\DQJR�� D� ��� \HDU� ROG� VFKRODU� DQG� UH�
VHDUFKHU�� DV� DQ� DVVLVWDQW� ELVKRS� RI�
%RQGR�� D� GLRFHVH� RQ� WKH� HGJH� RI� /DNH� -DQXDU\-0DUFK������� 

9LFWRULD���0RQWKV�ODWHU�2NHQR�ZDV�HOHFW�
HG� 
����:KLOH� WKH� FKXUFK� LQ� .HQ\D� PD\� DS�
SHDU� WR� EH� GHI\LQJ� � WKH� PRUDWRULXP���
VRPH�$QJOLFDQ�FOHULFV�VD\�LW�GHSHQGV�RQ�
WKH� GLRFHVDQ� V\QRGV�� � ³7KH� *$)&21��
PRUDWRULXP�LV�VWLOO� LQ� IRUFH��EXW�LW� LV�QRW�
ELQGLQJ�� �:H� DUH� LQ� D� ORRVH� IHOORZVKLS�
ZKHUH�� ZKHQ� RQH� GLRFHVH� WDNHV� DQ� DF�
WLRQ�� WKH� RWKHU� GRHV� QRW� KDYH� WR� GR� WKH�
VDPH�� � �(YHQ�ZLWK� WKLV�ZH�VWLOO� FODLP� WR�
EH�WRJHWKHU���,W�LV�XQLW\�LQ�GLYHUVLW\�´�VDLG�
UHWLUHG� $QJOLFDQ� %LVKRS� -XOLXV� .XOX� RI�
0RPEDVD� 
����,Q� $IULFD� $QJOLFDQ� ZRPHQ� ELVKRSV�
UHPDLQ�UDUH���2NHQR�LV�SUREDEO\�WKH�ILIWK�
DIWHU�2Q\DQJR�� � ,Q������ WKH�5HY��(OL]D�
EHWK� $ZXW� 1JRU� ZDV� FRQVHFUDWHG� DV� DQ�
DVVLVWDQW�ELVKRS�LQ�WKH�6RXWK�6XGDQ�GLR�
FHVH� RI� 5XPEHN�� � 7KH� 6RXWK� $IULFDQ�
GLRFHVH� RI� )DOVH� %D\� HOHFWHG� WKH� 5HY��
0DUJDUHW� 9HUWXH� ELVKRS� LQ� � 2FWREHU�
����� DQG� FRQVHFUDWHG� KHU� LQ� ������ � � ,Q�
�����(OOLQDK��:DPXNR\D��ZDV�RUGDLQHG�
D� ELVKRS� RI� WKH� 6ZD]LODQG� GLRFHVH� LQ�
VRXWKHUQ�$IULFD���6KH�GLHG�IURP�&29,'-
���LQ�HDUO\������ 

�����5HOLJLRXV�1HZV�6HUYLFH�UHSRUW�� 
E\�)UHGULFN�1]ZLOL�� 

� 

0DODZL�/XWKHUDQV 
2UGDLQ��VW�:RPDQ 
�������7KH� 5HY�� %HUWKD� *RGIUH\� � 0XQN�
KRQG\D� EHFDPH� WKH� ILUVW� ZRPDQ� RU�
GDLQHG� LQ� WKH� � (YDQJHOLFDO� /XWKHUDQ�
&KXUFK�LQ�0DODZL�ODVW�6HSWHPEHU����� 
������,Q� D� FRQJUDWXODWRU\� OHWWHU� WR� WKDW�
FKXUFK� /XWKHUDQ� :RUOG� )HGHUDWLRQ�
�/:)���*HQHUDO�6HFUHWDU\�5HY��'U��0DU�
WLQ� -XQJH� H[SUHVVHG� JUDWLWXGH� IRU� 5HY��
0XQNKRQG\D¶V� ZLOOLQJQHVV� WR� VHUYH� WKH�
FKXUFK� DV� DQ� RUGDLQHG� PLQLVWHU� DQG� IRU�
WKH� (/&0¶V� FRPPLWPHQW� � WR� JHQGHU�
MXVWLFH� 
����³0D\� 0XQNKRQG\D¶V� � RUGLQDWLRQ� LQ�
VSLUH�JLUOV�DQG�ZRPHQ�WR�SXUVXH�WKHRORJ�
LFDO�HGXFDWLRQ�DQG�UHVSRQG��WR�WKH�FDOO�WR�
PLQLVWU\�� � *HQGHU� MXVWLFH� LQ� WKH� FKXUFK�
DQG� VRFLHW\� � LV� RXU� VKDUHG� FRPPLWPHQW�
DQG�RXU�ZLWQHVV�WR�WKH�ZRUOG�´�KH�ZURWH� 
����³7KH� /:)� FRPPXQLRQ� FRQJUDWXODWHV�
WKH�FKXUFK�IRU�WKH�FRPPLWPHQW�DQG�VXS�
SRUW�WR�ERWK�ZRPHQ�DQG�PHQ��LQ�WKHRORJ�
LFDO�VWXGLHV��DQG�ZH�SUD\�WKDW�PDQ\�PRUH�
ZRPHQ� ZLOO� UHFHLYH� VXSSRUW� DQG� EH���
FDOOHG� WR� WKH� RUGDLQHG� PLQLVWU\�´� WKH�
/:)�OHDGHU�FRQWLQXHG� 
����0XQNKRQG\D�� RULJLQDOO\� IURP�
&KLVHQJD��&KLWLSD��0DODZL���VWXGLHG�WKH�
RORJ\� DW� WKH� 7XPDLQL� 8QLYHUVLW\� LQ�
$UXVKD��7DQ]DQLD�� DQG�ZLOO� VHUYH� DV� WKH�
DVVRFLDWH�SDVWRU�RI��WKH�(/&0�FDWKHGUDO�
LQ�/LORQJZH�� 
����%LVKRS� 'U�� -RVHSK� 3�� %YXPEZH� SUH�
VLGHG� DW� WKH� HYHQW�� DQG� GHOHJDWHV� IURP�
WKH� /XWKHUDQ� &RPPXQLRQ� LQ� 6RXWKHUQ�
$IULFD� �/&86$��� (YDQJHOLFDO� /XWKHUDQ�
&KXUFK�LQ�6RXWKHUQ�$IULFD��WKH�(YDQJHO�
LFDO� /XWKHUDQ� &KXUFK� LQ� 7DQ]D�
�UHSUHVHQWLQJ� WKH� /:)� FRPPXQLRQ�����
ZRPHQ¶V� JURXSV� IURP� WKH� GLRFHVHV� RI�
(/&0��DQG�VWDWH�UHSUHVHQWDWLYHV�SDUWLFL�
SDWHG�LQ�WKH�RUGLQDWLRQ� 
����³7KH� (/&0� WRRN� WLPH� EHIRUH� LW� RU�
GDLQHG� D� IHPDOH�SDVWRU�� EXW� WKHUH� LV� IXOO�
DFFHSWDQFH� RI� 5HY�� 0XQNKRQG\D�´��
%YXPEZH�VDLG�� 
������³:H� DVN� IRU� \RXU� SUD\HUV� IRU� RXU�
FKXUFK� DQG� HQFRXUDJH� FKXUFKHV� WKDW� DUH�
VWLOO� PHGLWDWLQJ� � RU� GLVFHUQLQJ� WKH� SUR�
FHVV� RI� RUGDLQLQJ� IHPDOH� SDVWRUV�´� KH�
DGGHG� 
����7KH� RUGLQDWLRQ� FORVHG� WKUHH� GD\V� RI�
WKH�(/&0¶V�:RPHQ¶V�&RQIHUHQFH�EHLQJ�
KHOG�LQ�/LORQJZH�ODVW�6HSWHPEHU� 

�/XWKHUDQ�:RUOG��,QIRUPDWLRQ� 
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5HY��&KHVQH\�/LYHV�2XW� 
&DOO�WR�5XUDO�0LQLVWU\ 
�����³$� ORW� RI� PLQLVWU\� KDSSHQV� LQ� WKH� EDFN� RI� DQ� DPEXODQFH�́ � VD\V� WKH� 5HY�� .DWK\�
&KHVQH\�� �6KH�VHUYHV�DV�D�SDUDPHGLF�DQG� LV� WKH�SDVWRU�DW�8QLWHG�&KXUFK�RI�3KLOLS� LQ�
6RXWK�'DNRWD� 
�����&KHVQH\�JUHZ�XS�LQ�3RUW�+XURQ��0LFKLJDQ���,Q�������DIWHU�JUDGXDWLQJ�ZLWK�D�GHJUHH�
LQ�0XVLF�(GXFDWLRQ� IURP�2OLYHW�&ROOHJH� VKH� IRXQG�KHUVHOI� WHDFKLQJ� LQ�:KLWH�5LYHU��
6RXWK�'DNRWD� 

����³,� ORYHG� LW�� � 6RPH� SHRSOH� ZRXOG� DVN�
KRZ�\RX�FDQ�ORYH�ZKHUH�WKHUH�LVQ¶W�HYHQ�
D�:DO-0DUW�´� VD\V�3DVWRU�.DWK\�� � ³,� DP�
2.� ZLWK� WKDW�� � ,� ILQG� MR\� LQ� WKH� UXUDO�
FRPPXQLWLHV�DQG�WKH�VLPSOH�WKLQJV�´ 
����:KLOH� WHDFKLQJ�PXVLF� DW�:KLWH�5LYHU�
DQG� DW� -RQHV� &RXQW\� 6FKRRO� 'LVWULFW� LQ�
0XUGR�� &KHVQH\� SXUVXHG� D� GHJUHH� LQ�
VFKRRO� FRXQVHOLQJ�� � 6KH� EHFDPH� WKH�
FRXQVHORU� IRU� WKH� -RQHV� &RXQW\� 6FKRRO�
'LVWULFW���%XW�*RG�KDG�GLIIHUHQW�SODQV�IRU�
KHU� 
����7KURXJK� D� UXUDO� KHDOWK� JUDQW� VKH�ZDV�
WUDLQHG�DQG�EHFDPH�D��FHUWLILHG�SDUDPHG�
LF���&KHVQH\�IRXQG�KHUVHOI�RQ�WKH�DPEX�
ODQFH�FUHZ�� � � ³,� IRXQG�P\VHOI�ZLWK�SHR�
SOH�ZKHQ�WKH\��QHHG�*RG�WKH�PRVW�´�VDLG�
&KHVQH\�� �,� IHOW�D�QXGJH�WR�JHW�FORVHU�WR�
*RG� DQG� VRPHKRZ� FRQQHFW� SHRSOH� WR�
*RG�´ 
����2FFDVLRQDOO\�VKH�ZRXOG�OHDG�ZRUVKLS��
DQG� EHIRUH� ORQJ� VKH� NQHZ� WKDW� EHLQJ� D�
PLQLVWHU�LQ�D�UXUDO�FKXUFK�ZDV�ZKDW�*RG�
ZDV�FDOOLQJ�KHU�WR�GR���6R�VKH�EHJDQ�WDN�
LQJ� FRXUVHV� DW� 6LRX[� )DOOV� 6HPLQDU\� WR�
EHFRPH�D� ORFDO� SDVWRU�� � 6RRQ� VKH� IRXQG�
KHUVHOI�VHUYLQJ�D�ORFDO�FKXUFK� 
����³$IWHU����\HDUV�LQ�HGXFDWLRQ�,�ZDV�
FDOOHG�LQWR�PLQLVWU\���6R�,�GHFLGHG�WR�JR�
WR�VHPLQDU\��LQ�6LRX[�)DOODV�WR�JHW�P\�
0DVWHU�RI�'LYLQLW\�´ 
����,W�ZDV�D����-PLOH�GULYH�RQH�ZD\�WR�
VHPLQDU\���6KH�PDGH�WKH�MRXUQH\�DW�OHDVW��
WZR�WLPHV�D�PRQWK�ZKLOH�VHUYLQJ�3KLOLS�
8QLWHG�&KXUFK� 
����³7RGD\� PXFK� RI� WKH� FRXUVH� ZRUN� LV�
RQOLQH����:KHQ�,�DWWHQGHG�RQOLQH�OHDUQLQJ�
KDG� MXVW� VWDUWHG�� � 6R� ,� SXW� RQ� D� ORW� RI�
PLOHV� DQG� ORVW� VRPH� VOHHS�´� VDLG�
&KHVQH\� 
����5HY�� &KHVQH\� FRPSOHWHG� KHU� GHJUHH�
DQG�ZDV� FRPPLVVLRQHG� DV� D� SURYLVLRQDO�
PHPEHU� RI� WKH� 'DNRWDV� &RQIHUHQFH��
8QLWHG� 0HWKRGLVW� &KXUFK�� WKH� VDPH�
\HDU���,Q������VKH�ZDV�RUGDLQHG�DQ�HOGHU�
DQG�EHFDPH�D�IXOO�PHPEHU�RI�WKH�'DNR�
WDV�&RQIHUHQFH�� � 6KH� KDV� VHUYHG� � 3KLOLS�
8QLWHG�&KXUFK�ZKLFK�KDV�FRQJUHJDWLRQV�
LQ� � 3KLOLS� DQG� ,QWHULRU�� 6RXWK� 'DNRWD�
VLQFH������ 
�������5XUDO�PLQLVWU\�FDQ�EH�GDXQWLQJ��� 
 
 
 

�������&OHUJ\�FDQ�ILQG�WKHPVHOYHV�WU\LQJ�WR�
OHDG� FRQJUHJDWLRQV� WKDW� DUH� GHFOLQLQJ� LQ�
UHVRXUFHV��SHRSOH�DQG�YLWDOLW\�����&KHVQH\�
VHHV�KHUVHOI� LQ�D� �UXUDO�FRQJUHJDWLRQ�DQG�
FRPPXQLW\��WKDW��DUH�IORXULVKLQJ���6KH�LV�
IXOILOOLQJ� WZR� OHDGHUVKLS� UROHV�� LQ� WKH�
FRPPXQLW\� DQG� ZLWKLQ� WKH� FKXUFK�������
³6RPHWLPHV� SHRSOH� VD\� WKDW� ZH� DUH� D�
FRPPXQLW\� FKXUFK�´� VD\V� 3DVWRU�.DWK\���
³:H� KDYH� SHRSOH� LQ� WKH� FRQJUHJDWLRQ�
ZKR� ORYH�HYHU\RQH�� �7KH\�VHH� WKH�YDOXH�
RI�EHLQJ�UXUDO�DQG�EHLQJ�FRQFHUQHG���:H�
KDYH� SHRSOH� LQ� WKH� FRQJUHJDWLRQ� WKDW�
PDNH� D� ORW� RI� FRQQHFWLRQV� DQG� EXLOG��
UHODWLRQVKLSV�´ 
����&KHVQH\� XVHV� DOO� KHU� VNLOO� VHWV� DQG�
UROHV� WR� FRQQHFW� SHRSOH� WR�*RG�� � ³,� VHH�
HYHU\WKLQJ� ,�KDYH� OHDUQHG�DQG�DOO�RI�P\�
MRE�UROHV�LQ�PLQLVWU\�´�VD\V�&KHVQH\�� 
�����$V�D�SDUDPHGLF�VKH�ILQGV�KHUVHOI�DVN�
LQJ�TXHVWLRQV�DV�SDUW�RI�WKH�UHVSRQVH�WR�D�
PHGLFDO�HPHUJHQF\���³.QRZLQJ�WKH�ULJKW�
TXHVWLRQV� WR� DVN� LV� DQ� LPSRUWDQW� WRRO� RI�
PLQLVWU\�´� VD\V� &KHVQH\�� � ³0\� H[SHUL�
HQFH�KHOSLQJ�SHRSOH�ZDON�WKURXJK�PHGL�
FDO�LVVXHV�KHOSV�PH�NQRZ�ZKDW�TXHVWLRQV�
WR�DVN�´ 
����0XVLF�LV�DQRWKHU�ZD\�WKDW�3DVWRU�
.DWK\�IHHGV�SHRSOH¶V�VRXOV���³,�ORYH�WR�
XVH�PXVLF�WR�UHDFK�RXW�WR�SHRSOH��HVSH�
FLDOO\�WKH�\RXWK�´VDLG�&KHVQH\� 
����7KH� FRQJUHJDWLRQV� VKH� FXUUHQWO\�
VHUYHV� DUH� GHGLFDWHG� WR� FKLOGUHQ¶V� DQG�
\RXWK�PLQLVWU\�� �(DFK�VXPPHU�9DFDWLRQ�
%LEOH�6FKRRO�LV�D�FRPPXQLW\-ZLGH�HYHQW�
KHOG� DW� D� EDUQ� MXVW� RXWVLGH� RI� 3KLOLS���
(YHU\�:HGQHVGD\�WKH�FKXUFK�LQ�3KLOLS�LV�
IXOO� RI� IDPLOLHV� DQG� NLGV� IRU� (DUO\� 5H�
OHDVH� 7LPH� \RXWK-OHG� ZRUVKLS� DQG� FRQ�
ILUPDWLRQ�� � 2Q� 7KXUVGD\� WKH� FKXUFK�
EXLOGLQJ�LQ�,QWHULRU��6RXWK�'DNRWD��KRVWV�
OHDUQLQJ�WLPH�IRU�WKH�NLGV� 
�����³,� WHOO� SHRSOH� LQ� WKH� FRQJUHJDWLRQ��
QHYHU� WR� � JUXPEOH� DERXW� QRLVH� LQ�
FKXUFK�´� VKH� VDLG�� � ³0\� SHRSOH� NQRZ�
NLGV� DUH� DQ� LPSRUWDQW� SDUW� RI� HYHU\�
WKLQJ�´ 
���� 

-DQXDU\-0DUFK������� 

����+HU�GHJUHH�LQ�FRXQVHOLQJ�LV�D�EOHVVLQJ���
5HY�� &KHVQH\� KDV� EHHQ� FDOOHG� XSRQ� E\�
WKH�VFKRRO�GLVWULFW��FRPPXQLW\�PHPEHUV�
DQG� RUJDQL]DWLRQV� ZKHQ� QHHGHG�� � 6KH�
VHHV� WKH� LQYLWDWLRQ� WR� VHUYH� WKH� UXUDO�
FRPPXQLW\�DV�D�VSLQ-RII�IURP�KHU�FRXQ�
VHOLQJ�H[SHULHQFH�DQG�RSHQ�DQG� LQYLWLQJ�
FKXUFKHV� 
����3DVWRU�.DWK\�VXPV� LW�XS� WKLV�ZD\�� �³,�
IHHO�IRUWXQDWH�WKDW�WKH�FRQJUHJDWLRQV�WKDW�
,� VHUYH� KDYH� FUHDWHG� D� FRPPXQLW\� DQG�
FXOWXUH� RI� LQYLWDWLRQ�� � :H� VXSSRUW� HDFK�
RWKHU�WR�UHDFK�RXW�DQG�IXOILOO�WKH�PLVVLRQ�
WKDW�*RG�KDV�SXW�LQ�IURQW�RI�XV���*RG�LV�DW�
ZRUN�KHUH�LQ�VR�PDQ\�ZD\V�´ 

�8QLWHG�0HWKRGLVW�1HZV�6HUYLFH� 
�%\�'RUHHQ�*RVPLUH� 

 

3UHDFKHV�$IWHU�)RXU 
0RQWK�/RFNRXW 
����$�SDVWRU�ZKR�KDG�EHHQ�H[FOXGHG�IURP�
WKH�FKXUFK�VKH�ZDV�DSSRLQWHG� WR� OHDG� LQ�
-XQH�SUHDFKHG�IRU�WKH�ILUVW�WLPH�IURP�KHU�
SXOSLW� RQ�2FWREHU� ���� �7KH� ORFNRXW�ZDV�
DOOHJHGO\�GXH�WR�KHU�JHQGHU�  
����³*RG� LV� VWLOO� ZRUWK\� RI� SUDLVH�´�
SUHDFKHG�5HY��5DWRQD�6WRNHV-5RELQVRQ��
SDVWRU� RI� 6W�� -DPHV� $IULFDQ� 0HWKRGLVW�
(SLVFRSDO� &KXUFK� LQ� 7KRURIDUH�� 1HZ�
-HUVH\��VRXWK�RI�3KLODGHOSKLD��3HQQV\OYD�
QLD���³$QG�IRU�WKH�UHVW�RI�P\�OLIH��,�SURP�
LVH� \RX� WKDW�� QR�PDWWHU� ZKDW� KDSSHQV�� ,�
FRPH��WR�VHUYH�WKH�/RUG� 
����6PLWK-5RELQVRQ¶V� FDXVH� � KDV� EHHQ�
WDNHQ� XS� E\� $0(�:RPHQ� LQ�0LQLVWU\��
ZKLFK�LVVXHG�D�VWDWHPHQW�LQ�ODWH�2FWREHU�
DIWHU�OHDUQLQJ�RI�KHU�VLWXDWLRQ� 
������³$V�ZH�FHOHEUDWH�D�ZRPDQ�DV�SUHVL�
GHQW�RI�WKH�&RXQFLO�RI�%LVKRSV��D�ZRPDQ�
DV� SUHVLGHQW� RI� WKH� &RXQFLO� RI� *HQHUDO�
2IILFHUV�� D� ZRPDQ� DV� SUHVLGHQW� RI� WKH�
&RXQFLO�RI�3UHVLGLQJ�(OGHUV��DQG�DQ�([�
HFXWLYH�%RDUG�RI�WKH�1DWLRQDO�&RXQFLO�RI�
&KXUFKHV� �86$��ZH� DUH� YHU\� GLVWUHVVHG�
WR� KHDU� WKDW� ZRPHQ� LQ� PLQLVWU\� DUH� RS�
SRVHG� DW� WKH� VDPH� WLPH� E\� V\VWHPLF�
VWUHQJWKV�DQG�GLVFULPLQDWRU\� �EHKDYLRU�´�
WKH�JURXS�ZURWH� 
����,Q� LWV� VWDWHPHQW� :RPHQ� LQ� 0LQLVWU\�
QRWHG� WKDW� LQ� ����� LW� VXFFHVVIXOO\� UH�
TXHVWHG��WKDW�WKH�GHQRPLQDWLRQ¶V�JHQHUDO�
ERDUG� DGRSW� D� VWDWHPHQW� RQ� HOLPLQDWLQJ�
JHQGHU� UROH� VWHUHRW\SHV� DQG� DGYRFDWLQJ�
IRU�SDULW\� 
�����-RKQ�7KRPDV�,,,�(GLWRU�RI� WKH�&KULV�
WLDQ�5HFRUGHU��VDLG�WKLV�ZDV�QRW�WKH�ILUVW�
WLPH� WKHUH�KDV�EHHQ�D� ORFNRXW� LQ�KLV�GH�
QRPLQDWLRQ� 

�$0(�1HZV��1HZ�-HUVH\� 

 
 
���� 



 

 

(/&$�,QVWDOOV�3DVWRU� 
2I�3XEOLF�:LWQHVV 
������7KH� 5HY�� 1DGLD� %RO]-:HEHU� ZDV�
LQVWDOOHG�RQ�$XJXVW����DV�WKH�ILUVW�SDVWRU�
RI�SXEOLF�ZLWQHVV� IRU� WKH� ODUJHVW�/XWKHU�
DQ�FRPPXQLRQ�LQ�WKH��8QLWHG�6WDWHV� 
����%RO]-:HEHU�� ZKR� KDV� RIWHQ� DWWUDFWHG�
FRQWURYHUV\�� LV� SHUKDSV� EHVW� NQRZQ� IRU�
KHU�1HZ�<RUN�7LPHV�EHVW-VHOOLQJ�ERRNV��
LQFOXGLQJ�³6KDPHOHVV���$�6HFRQG�5HIRU�
PDWLRQ´� DQG� ³´3DVWUL[�� � 7KH� &UDQN\��
%HDXWLIXO� )DLWK� RI� D� 6LQQHU� DQG� 6DLQW�´��
WKH� SUD\HU-DQG-SURIDQLW\� ILOOHG� � PHPRLU�
RI� KHU� MRXUQH\� IURP� DOFRKROLF� VWDQG-XS�
FRPLF�WR�/XWKHUDQ�SDVWRU� 
�����6KH�ZDV�FDOOHG�WR�WKH�UROH�RI�SDVWRU�RI�
SXEOLF� ZLWQHVV� E\� WKH� 5RFN\� 0RXQWDLQ�
6\QRG� RI� WKH� (YDQJHOLFDO� /XWKHUDQ�
&KXUFK� LQ� $PHULFD�� ZKRVH� ELVKRS�� -LP�
*RQLD���VKH�VDLG��KDV�VXSSRUWHG�KHU�PLQ�
LVWU\��VLQFH�VKH�ILUVW�DSSOLHG�WR�VHPLQDU\� 
����3DVWRU� RI� SXEOLF� PLQLVWU\� � PD\� EH� D�
QHZ� SRVLWLRQ� IRU� WKH� (/&$�� EXW� RWKHU�
GHQRPLQDWLRQV� KDYH� FDOOHG� FOHUJ\� WR�
VLPLODU� SXEOLF-IDFLQJ� UROHV�� � )RU� H[DP�
SOH�� WKH� SUHGHFHVVRU� WR� WKH� 3UHVE\WHULDQ�
&KXUFK� �8�6�$��� RUGDLQHG� )UHG� 5RJHUV�
RI� ³0LVWHU� 5RJHUV¶�1HLJKERUKRRG´� � � DV�
DQ�HYDQJHOLVW�IRU�WHOHYLVLRQ��QRWHG�*RQLD�
GXULQJ�%RO]-:HEHU¶V�LQVWDOODWLRQ� 
����%RO]-:HEHU� ODXJKHG� DW� WKH� FRPSDUL�
VRQ� WR� WKH� EHORYHG� FKLOGUHQ¶V� 79� KRVW�
FDOOLQJ� LW� ³FRXQWHULQWXLWLYH´�� � %XW�� VKH�
VDLG��LW�ZRUNV� 
������6KH¶G� VHHQ� ³:RQ¶W� <RX� %H� 0\�
1HLJKERU�´� WKH� SRSXODU� ����� GRFXPHQ�
WDU\�DERXW�5RJHUV�DQG�KLV��VKRZ�WKH�GD\�
DIWHU�VKH�OHIW��WKH�FKXUFK�VKH�KDG�IRXQG�
HG���+RXVH�IRU�$OO�6DLQWV�DQG�6LQQHUV�LQ�
'HQYHU�� WR�SXUVXH�KHU�FXUUHQW�ZRUN�DV�D�
SXEOLF� WKHRORJLDQ�� � 7KH� ILOP� EURXJKW�
WHDUV�WR�KHU�H\HV��VKH�VDLG���,W�DOVR�PDGH�
KHU�EHOLHYH�PD\EH�LW�ZDV�SRVVLEOH�IRU�KHU�
WR� GR� KHU� QHZ�PLQLVWU\� VKH� KDG� RSHQHG�
KHU�OLIH�WR�GR� 
����³7KH�PRWLYDWLRQ�FRPHV�IURP�KDYLQJ�D�
SDVWRUDO� FRQFHUQ� DQG�ZDQWLQJ� WR� KDYH� D�
EURDGHU� UHDFK� WKDQ� D� VLQJOH� FRQJUHJD�
WLRQ�´�VKH�WROG�5HOLJLRXV�1HZV�6HUYLFH� 
����7KH�ZRUN��ZKLFK�LV�VHOI-IXQGHG��ZRQ¶W�
ORRN� DQ\� GLIIHUHQW� � IURP� ZKDW� VKH� KDV�
EHHQ� GRLQJ� VLQFH� OHDYLQJ�+RXVH� IRU�$OO�
6DLQWV�DQG�6LQQHUV� 
�����³,�VWLOO�SD\�P\�KHDOWK�LQVXUDQFH�´�VKH�
VDLG���³,W¶V�QRW�OLNH�,�JRW�D�QHZ�MRE���,�JHW�
WR�VWLOO�GR�P\�MRE��DQG�KDYH�P\�GHQRPL�
QDWLRQ� � VD\�� ³7KLV� ZRUN� LV� SDVWRUDO� LQ�
QDWXUH�´ 
���5HOLJLRXV�1HZV�6HUYLFH�(/&$�1HZV� 
 
 

-DQXDU\-0DUFK������� 

'U��2IHOLD�2UWHJD�+RQRUHG�$V 
µ,OOXVWULRXV�'DXJKWHU¶�RI�0DWDQ]DV 
������2Q�2FWREHU����IRUPHU�,$:0�RIILFHU�'U��2IHOLD�2UWHJD��UHFHLYHG�DQ�DZDUG�GHVLJ�
QDWLQJ�KHU�DQ� �³,OOXVWULRXV�'DXJKWHU�RI� WKH�&LW\´�RI�0DWDQ]DV��&XED�� �2UWHJD�� IRUPHU�
:RUOG� &RXQFLO� RI� &KXUFKHV� SUHVLGHQW� IRU� /DWLQ� $PHULFD� DQG� WKH� &DULEEHDQ�� DOVR�
VHUYHG� DV� D� %RVVH\� (FXPHQLFDO� ,QVWLWXWH� SURIHVVRU� DV� ZHOO� DV� WKH�:&&� VWDII� SHUVRQ�
UHVSRQVLEOH�IRU�/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�LQ�WKH�3URJUDP�RI�7KHRORJLFDO�(GXFD�
WLRQ� 

�����,Q� D� OHWWHU� FRQJUDWXODWLQJ� 2UWHJD� RQ�
KHU� KRQRU�� :&&� GHSXW\� JHQHUDO� VHFUH�
WDU\� 3URI�� 'U�,VDEHO� $SDZR� 3KLUL� � VDLG�
WKDW�2UWHJD�KDV�EHHQ�DQ�LQVSLUDWLRQ�WR�VR�
PDQ\� DFURVV� WKH� ZRUOG�� � � ³2IHOLD�� \RX�
KDYH�GRQH�\RXU�FRXQWU\�SURXG��<RX�KDYH�
NHSW� WKH� IDLWK� DQG� VWD\HG� RQ� FRXUVH�´�
3KLUL� ZURWH�� � � � ³<RX� KDYH� EHHQ� D� WUDLO�
EOD]HU� IRU� WKH� RUGLQDWLRQ� RI� ZRPHQ� LQ�
WKH� 3UHVE\WHULDQ� &KXUFK� LQ� &XED�� DQ�
DUGHQW� IHPLQLVW� WKHRORJLDQ� � ZKR� LQWUR�
GXFHG� HFRIHPLQLVP�DW� WKH� VHPLQDU\� DQG�
RSHQHG�WKH�ZD\�IRU�RWKHUV�´ 
����,Q� DQ� LQWHUYLHZ� 2UWHJD� UHIOHFWHG� RQ�
WKH�DZDUG��ZKLFK�FDPH�DV�D� VXUSULVH�� DV�
ZHOO�DV�RQ�WKH�SXEOLFDWLRQ�RI�KHU�GRFWRUDO�
WKHVLV�� ³&XEDQ�)HPLQLVW� 7KHRORJ\�� �9L�
VLRQV� DQG� 3UD[LV� LQ� (QJOLVK´� SXEOLVKHG�
E\�/H[LQJWRQ�3UHVV� 
����:KDW�GRHV�WKH�EHVWRZDO�RI�WKH�,OOXV-�
WULRXV�'DXJKWHU�RI� WKH� FLW\�RI�0DWDQ�
]DV��PHDQ�WR�\RX" 
����2UWHJD���,W� ZDV� D� ELJ� VXUSULVH� RQ� WKH�
FHOHEUDWLRQ��RI�WKH����WK�ELUWKGD\�RI�WKH�
FLW\�� � 7KH� HYHQW� ZDV� KHOG� DW� WKH� FLW\¶V�
EHDXWLIXO�6DXWR�7KHDWHU� 
����7KH� QRPLQDWLRQ� LPSUHVVHG� XV� DOO�� � ,�
EHOLHYH� WKDW� WKH� JRYHUQPHQW� RI� WKH� FLW\�
HYDOXDWHG� WKH� ZRUN� GRQH� IRU� WKH� FLW\� WR�
KHOS�DQG�EHQHILW�WKH�SRSXODWLRQ��WKH�PRVW�
YXOQHUDEOH�SHRSOH�DQG� WKH� VRFLDO� LQVWLWX�
WLRQV�� �7KLV�LV�ZKDW�ZH�FDOO� WKH�PLQLVWU\�
RI� GLDFRQDO� VHUYLFH� RI� WKH� FKXUFKHV� DQG�
HFXPHQLFDO��LQVWLWXWLRQV� 
����:LOO�\RX�UHIOHFW�D�ELW�RQ�\RXU�ZRUN�
LQ�0DWDQ]DV" 
�����2UWHJD���,�UHWXUQHG�WR�WKH�FLW\�RI�0D�
WDQ]DV� LQ� �����DIWHU� ILQLVKLQJ� P\� ZRUN�
LQ� WKH� :RUOG� &RXQFLO� RI� &KXUFKHV� DV�
H[HFXWLYH� VHFUHWDU\� RI� WKH� 7KHRORJLFDO�
(GXFDWLRQ� 3URJUDP� IRU� /DWLQ� $PHULFD�
DQG��WKH�&DULEEHDQ� 
����:KHQ� ,� DUULYHG�� ,�ZDV� DSSRLQWHG� UHF�
WRU� RI� WKH�7KHRORJLFDO�6HPLQDU\�RI�0D�
WDQ]DV���7KH�ILUVW�GHFLVLRQ�,�PDGH�ZDV�WR�
XVH� WKH� � YLVLRQ� RI� WKH� SURSKHW� (]HNLHO�
����-��� DV� WKH� EDVLV� RI� WKH� VHPLQDU\¶V�
OLIH�DQG�ZRUN�SKLORVRSK\���+H�VWDWHV�WKDW�
WKH�VDOXWDU\��ZDWHUV�PXVW�FRPH�RXW�IURP 
 
���� 

VDFUHG� SODFHV� WR� KHDO� DQG� SURGXFH� OLIH���
6R� IRU� HLJKW� \HDUV� DV� UHFWRU�ZH� EURXJKW�
DERXW� WKH� � FRQVWUXFWLRQ� RI� D� &XOWXUDO�
&RPPXQLW\� FHQWHU� IRU� WKH� VXUURXQGLQJ�
QHLJKERUKRRGV� RI� WKH� VHPLQDU\�� � :H�
HPSKDVL]HG� WKH� LPSRUWDQFH� RI� WDNLQJ�
FDUH� RI� FUHDWLRQ� E\� RUJDQL]LQJ� D� JDUGHQ�
WR� SURGXFH� YHJHWDEOHV� IRU� WKH� VHPLQDU\�
DQG� WKH� QHLJKERUV� DQG� PDQDJHG� WKH� UH�
IRUHVWDWLRQ�RI�WKH�JURXQGV�RI�RXU�LQVWLWX�
WLRQ� 
����:H� UHDFKHG�RXW� EH\RQG� WKH� VHPLQDU\�
WR�KHOS� FKXUFKHV� LQ� UXUDO� DUHDV�RUJDQL]H�
HFRORJLFDO� WUDLQLQJ� ZRUNVKRSV� DQG� SUR�
YLGH� ILQDQFLDO� VXSSRUW� � WR� MXPSVWDUW� � GL�
DFRQDO� SURMHFWV� WKDW� KDYH� EHQHILWHG�
FKXUFKHV� DQG� VRFLHW\�� � (]HNLHO¶V� YLVLRQ�
FDPH� WUXH� LQ� RXU� WKHRORJLFDO� &HQWHU� LQ�
0DWDQ]DV� 
����:H�ZHUH�DOVR�DEOH�WR�LQFOXGH�WKH�*HQ�
GHU�DQG�7KHRORJLHV�6WXGLHV�JURXS��LQ�WKH�
FXUULFXOXP�RI�RXU� LQVWLWXWLRQ�ZKLFK�ZDV�
D�JUHDW� FRQWULEXWLRQ� WR� WKH� VRFLDO�&XEDQ�
UHDOLW\�� �:KHQ�P\� WDVN� DV� UHFWRU� HQGHG��
ZH� RUJDQL]HG� WKH� &KULVWLDQ� ,QVWLWXWH� RI�
*HQGHU�6WXGLHV�LQ������WR�FRQWLQXH�VWLP�
XODWLQJ�WKH�ZRUN�RI�RXU�ZRPHQ�WKURXJK�
RXW�WKH�LVODQG� 
����&RQJUDWXODWLRQV� RQ� WKH� SXEOLFDWLRQ�
RI�\RXU�GRFWRUDO�WKHVLV���³&XEDQ�)HP-
LQLVW�7KHRORJ\��9LVLRQV�DQG�3UD[LV´ 
�����2UWHJD���,Q�ZULWLQJ�WKH�ERRN�,�KDG�
WKH�VXSSRUW�RI�D�QHWZRUN�RI�ZRPHQ�ZKR�
KDG�UHFHLYHG�WKHLU�PLQLVWU\�GRFWRUDWH��
WKDQNV�WR�D�SURMHFW�RUJDQL]HG�E\�'U��/HW�
W\�0��5XVVHOO���6KH�LQVSLUHG�WKH�PRYH�
PHQW�LQLWLDWHG�E\�WKH�XQIRUJHWWDEOH�6DUDK�
&KDNNR��D�6RXWK�,QGLD�FLWL]HQ�DQG�PHP�
EHU�RI�WKH�6\ULDQ�2UWKRGR[�&KXUFK�ZKR��
DV�D�GHOHJDWH�WR�WKH�:&&�)LUVW�$VVHP�
EO\�LQ�$PVWHUGDP�LQ������LQVLVWHG�RQ�
WKH�ULJKWV�RI�ZRPHQ�LQ�WKH�HFXPHQLFDO�
PRYHPHQW���5XVVHOO�RUJDQL]HG�WKV�SUR�
MHFW�ZLWK�WKH�6DQ�)UDQFLVFR�7KHRORJLFDO�
6HPLQDU\�RI�6DQ�$QVHOPR��&DOLIRUQLD�
DQG��%RVVH\�(FXPHQLFDO�,QVWLWXWH� 
����1RZ�ZH�DUH�WU\LQJ�WR�VWUHQJWKHQ�D�
QHWZRUN�RI�ZRPHQ�ZRUOGZLGH�ZKR�KDYH�
REWDLQHG�WKHLU�PLQLVWU\�GRFWRUDWH� 
����������:RUOG�&RXQFLO�RI�&KXUFKHV� 
� 



 

 

-DQXDU\-0DUFK������� 

2UGLQDWLRQV 
5RPDQ�&DWKROLF� 
:RPHQ�3ULHVWV 

 
 

*UHDW�:DWHUV�(SLVFRSDO� 
2UGLQDWLRQ 

 
6SULQJILHOG��,OOLQRLV�� 

����2Q� 6HSWHPEHU� �� � SUHVLGLQJ� ELVKRSV�
-RDQ� +RXN�� $QGUHD� -RKQVRQ�� 1DQF\�
0H\HU�DQG�6X]DQQH�7KLHO�RUGDLQHG�5HY��
0DU\�.DOGHUPDQV� ELVKRS� RI� WKH� *UHDW�
:DWHUV� DUHD� LQ� D� VHUYLFH� DW� :\QGKDP-
6SULQJILHOG�&LW\�&HQWHU� 
����%LVKRSV� IURP� &DQDGD� DQG� (XURSH�
ZHUH�SUHYHQWHG�IURP�VKDULQJ�LQ�WKLV�VHU�
YLFH�EHFDXVH�RI�&29,'� 
 

$OEXTXHUTXH��1HZ�0H[LFR 
�����5HY�$QQH�7URSHDQR�ZDV� RUGDLQHG� DW�
6W�� -RKQ� (SLVFRSDO� &DWKHGUDO� LQ� $OEX�
TXHUTXH��1HZ�0H[LFR�RQ�2FWREHU���� 
 

 
 

$VVRFLDWLRQ�RI�5RPDQ�
&DWKROLF�:RPHQ�3ULHVWV 

 
 

6DUDVRWD��)ORULGD 
����2Q� -XO\� �� %LVKRS� 0HHKDQ� RUGDLQHG�
7RQL�.D\�$WWDQDVLR��D�SULHVW� 

 
 

6RXWK�&DUROLQD 
���$W� $OO� )DLWKV� &KDSHO� RQ� $XJXVW� ���
%LVKRS� %ULGJHW� 0DU\� 0HHKDQ� RUGDLQHG�
-LOO�6WULHELQJHU�WR�WKH�SULHVWKRRG� 
 
 

&OHYHODQG��2KLR 
����2Q� $XJXVW� ��� %LVKRS� 0DU\� (LOHHQ�
&ROOLQJZRRG� RUGDLQHG� 5RVH� 0DU\�
*RUG\HQ��WR�WKH�SULHVWKRRG� 
 
 

$OOLVRQ�3DUN��3HQQV\OYDQLD 
����%LVKRS�0DU\�(OOHQ�&ROOLQJZRRG�RU�
GDLQHG�*HUDOGLQH�0DU\�/RFRFR�WR�WKH�
SULHVWKRRG�RQ�2FWREHU���� 
 
 
 
 
 
 
 
 
 

5HPHPEHULQJ— 

7KH�5HY��0DUJDUHW�(��³3HJJ\´�+RZODQG 
�����-����� 

����:KHQ� � ,$:0�PHPEHU� WKH�5HY��0DUJDUHW�(��³3HJJ\´�+RZODQG�EHFDPH� � WKH�HOHY�
HQWK� ZRPDQ� WR� EH� RUGDLQHG� D�8QLWHG� 6WDWHV� 3UHVE\WHULDQ� SDVWRU� DW� WKH� DJH� RI� ���� LQ�
������WKHUH�ZHUH�QR�UXOHV�DERXW�ZKDW�D�ZRPDQ�LQ�WKDW�RIILFH�VKRXOG�ZHDU�RU�KRZ�VKH�
VKRXOG�DFW� 
����6KH�ZRUH�EODFN�EHFDXVH�WKDW�ZDV�ZKDW�WKH�PHQ�ZRUH� 
����6KH� VSHQW� WZR� KRXUV� HYHU\� 6XQGD\�PRUQLQJ�ZDVKLQJ� DQG� VHWWLQJ� KHU� KDLU�� KRSLQJ�
WKDW�KHU�FXUOV�ZRXOG�ORRN�OLNH�HYHU\RQH�HOVH¶V�DQG�QRW�VHUYH�DV�D�GLVWUDFWLRQ� 

����6KH� ZDVQ¶W� VXUH� LI� PHQ� VKRXOG� RSHQ�
GRRUV� IRU� KHU� RU� KHOS� KHU� RQ� ZLWK� KHU�
FRDW���6R�VKH�ZHLJKHG�HDFK�VLWXDWLRQ�DV�LW�
FDPH�XS�� � �6KH� VRRQ� UHDOL]HG� VKH�ZDV�D�
FXULRVLW\�� D� P\VWHULRXV� ILJXUH�� DQG� WKDW�
VKH� ZRXOG� KDYH� WR� WDNH� DOO� UHDFWLRQV� LQ�
VWULGH� 
�����:KHQ�VKH�ZHQW� WR�YLVLW�D�SDULVKLRQHU�
ZKR�ZDV�D�SDWLHQW�DW�%D\�5LGJH��%URRN�
O\Q�� LQ� 1HZ�<RUN� &LW\�� ZKHUH� VKH� ILUVW�
VHUYHG� DV� DQ� DVVLVWDQW�PLQLVWHU�� � VKH� HQ�
WHUHG� WKH� KRVSLWDO� URRP� WR� URDUV� RI��
ODXJKWHU� � � � ³7KH� IURQW� GHVN� KDG� FDOOHG�
WKHP� DQG� VDLG�� µ7KHUH¶V� D�ZRPDQ� FRP�
LQJ�XS�ZKR�VD\V�VKH¶V�\RXU�PLQLVWHU¶�´ 
����/RRNLQJ� EDFN� DQG� UHPHPEHULQJ��
+RZODQG� WROG� D� UHSRUWHU� � ZKR� LQWHU�
YLHZHG�KHU�DV�VKH�FHOHEUDWHG����\HDUV�RI�
PLQLVWU\�� ³´,I� ,� GLGQ¶W� WKLQN� *RG� ZDV�
OHDGLQJ�PH���,�FRXOGQ¶W�KDYH�SXW�XS�ZLWK�
DOO�WKDW�VWXII�´ 
����$WWLWXGHV� WRZDUG� ZRPHQ� PLQLVWHUV�
DURXQG� WKH�ZRUOG�FKDQJHG�JUDGXDOO\�EXW�
WKH\� DOVR� FKDQJHG� JUHDWO\� GXULQJ� KHU�
PRUH�WKDQ����\HDUV�RI�DFWLYH�PLQLVWU\� 
����6KH�LV�D�JUDGXDWH�RI�WKH�8QLYHUVLW\�RI�
3HQQV\OYDQLD�LQ�3KLODGHOSKLD�DQG�HDUQHG�
KHU��0�'LY��IURP�3ULQFHWRQ��7KHRORJLFDO�
6HPLQDU\� LQ� ����� �LW� ZDV� WKHQ� D� %�'���
DQG�D�0DVWHU¶V�GHJUHH�IURP�8QLRQ�6HPL�
QDU\�LQ�1HZ�<RUN�&LW\�LQ��������:ULWLQJ�
DERXW�KHU�LQ�WKH�1HZ�<RUN�7LPHV�6\OYLD�
7KRUQWRQ� VDLG�� ³7KLV� H[WUDRUGLQDU\�
ZRPDQ��WRXFKHG�PDQ\�RI�RXU�OLYHV�DQG�,�
JLYH� WKDQNV�IRU�NQRZLQJ�KHU�DQG��ZRUN�
LQJ�ZLWK�KHU�IRU�PDQ\�\HDUV�´ 
����0RVW� RI� KHU� DFWLYH� PLQLVWU\� ZDV�
VHUYHG� LQ� WKH� VWDWH�RI�1HZ�<RUN¶V�SUHV�
E\WHULHV���6KH�UHWLUHG��IURP�SDVWRUDO�PLQ�
LVWU\� LQ� ����� DIWHU� ��� \HDUV� RI� VHUYLQJ�
FRQJUHJDWLRQV� 

µ 
(FXPHQLFDO�6HUYLFH 

������'XULQJ�KHU� OLIHWLPH�DIWHU�KHU�RUGLQD�
WLRQ�� ULJKW� XS� XQWLO� KHU� GHDWK�� 3HJJ\�
+RZODQG� VHUYHG� ERWK� KHU� GHQRPLQDWLRQ�
DQG�WKH�ZRUOGZLGH�HFXPHQLFDO�FKXUFK�LQ�
FRXQWOHVV�ZD\V� 
�����,Q�2FWREHU������VKH�ZDV�KRQRUHG�DW�D�
OXQFKHRQ���KHOG��DW���6WRQ\����3RLQW����1HZ� 
<RUN���IRU��D���OLIHWLPH��RI��VHUYLFH��WR��WKH�
3UHVE\WHULDQ�3HDFH�)HOORZVKLS� 
����6KH�EHFDPH�D�PHPEHU�RI�WKH�,QWHUQD�
WLRQDO�$VVRFLDWLRQ�RI�:RPHQ�0LQLVWHUV��

�6KH� DUUDQJHG� WZR� ,QWHUQDWLRQDO�$VVHP�
EOLHV� IRU� ,$:0�� RQH� LQ� 6DQWD� )H��1HZ�
0H[LFR� DQG� DQRWKHU� � LQ� �&XED� LQ� �������
,Q�RUGHU� WR� DUUDQJH�SHUPLVVLRQ� IURP� WKH�
8�6�� *RYHUQPHQW� IRU� WKH� ����� &XED�
$VVHPEO\� VKH� FRQWDFWHG� DQG� ZRUNHG�
WKURXJK� WKH� 8�6�� 1DWLRQDO� &RXQFLO� RI�
&KXUFKHV�RI�&KULVW�LQ�WKH�8�6�$�� 
������,$:0����PDLQWDLQV���D��SUHVHQFH���DW�
:RUOG�&RXQFLO� RI�&KXUFKHV�$VVHPEOLHV��
WKDW� 3HJJ\� FUHDWHG� DQG� GHVLJQHG� ZKHQ�
VKH� DWWHQGHG� WKH�:&&��WK�$VVHPEO\� LQ�
3XHUWR�$OHJUH��%UD]LO��LQ�)HEUXDU\��������
$W� WKDW�$VVHPEO\� VKH� VHFXUHG� VSDFH� IRU�
DQ� ,$:0� ERRWK� ZKHUH� VKH� SKRWR�
JUDSKHG� HYHU\� RUGDLQHG� ZRPDQ� ZKR�
YLVLWHG�KHU�ERRWK�DQG�SRVWHG�HDFK�SKRWR�
LQ�D�GLVSOD\�UHYHDOLQJ�KRZ�ZLGHVSUHDG�LQ�
WKH�ZRUOG�WKH�RUGLQDWLRQ�RI�ZRPHQ�LV� 
����+HU� H[DPSOH� KDV� EHHQ� IROORZHG� DW�
HYHU\� :&&� $VVHPEO\� VLQFH� E\� DQ�
,$:0�WHDP�RI�YROXQWHHUV�ZKR�PDLQWDLQ�
D�VLPLODU�SUHVHQFH�DW�:&&�DVVHPEOLHV� 
�����3HJJ\� FHOHEUDWHG� KHU� ��WK� DQQLYHU�
VDU\�RI�RUGLQDWLRQ�ZLWK�D�ZRUVKLS�VHUYLFH�
DQG�GLQQHU�DW�KHU�FKXUFK�LQ�:KLWH�3ODLQV��
1HZ�<RUN���$�IHZ�\HDUV�ODWHU�VKH�UHWLUHG�
LQ�2UODQGR��)ORULGD��ZKHUH�VKH�FRQWLQXHG�
KHU� VXSSRUW� IRU� � /*%74�� SHUVRQV¶�
ULJKWV�� � � 6KH� VDQJ� LQ� WKH� 2UODQGR� *D\�
&KRUXV�� 
������'XULQJ�WKH�SDVW�IHZ�\HDUV�KHU�KHDOWK�
GHFOLQHG� VORZO\� EXW� VWHDGLO\�� � &RYLG�
VSHG�WKH�GHFOLQLQJ� 
�����6KH�ZDV�D�VWURQJ�VXSSRUWLQJ�PHPEHU�
RI� WKH� 3DUN� /DQH� 3UHVE\WHULDQ� &KXUFK��
ZKHUH� KHU� IXQHUDO� ZDV� KHOG� RQ�2FWREHU�
�����,W�ZDV�VWUHDPHG�HOHFWURQLFDOO\� 
����6KH� LV�EXULHG�DW�:KLWH�3ODLQV�3UHVE\�
WHULDQ� &KXUFK� LQ� 1HZ� <RUN�� ZKHUH� D�
VHUYLFH� UHPHPEHULQJ� KHU� OLIH� ZLOO� EH�
KHOG� VRPHWLPH� LQ� 0D\�� � � ,QIRUPDWLRQ�
DERXW�WKH�WLPH�DQG�SODFH�ZLOO�EH�UHSRUWHG�
ZKHQ� LW� LV� DYDLODEOH�� � � � �:DWFK� IRU� WKH�
WLPH�DQG�SODFH�LQ�D�IXWXUH�LVVXH� 
 
 
 
 
 
 
�  



 

 

 
 

6WDWHPHQW�RI�2ZQHUVKLS��0DQDJHPHQW�DQG�&LUFXODWLRQ 
���'DWHG�����������IRU�7KH�:RPDQ¶V�3XOSLW�SXEOLVKHG�TXDUWHUO\�DW������3DOP�6WUHHW��5HDGLQJ��%HUNV�&RXQW\��3$������� 
�3XEOLVKHU�2ZQHU���,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�:RPHQ�0LQLVWHUV��,$:0��DW�����3DOP�6W�5HDGLQJ��3$���������(GLWRU�0DQDJLQJ�(GLWRU��/D9RQQH�
$OWKRXVH������6W��0DUN�$YH���������/LWLW]��3$���������7D[�VWDWXV�KDV�QRW�FKDQJHG�LQ�SUHFHGLQJ����PRQWKV��$YHUDJH�QXPEHU�RI�FRSLHV�HDFK�LVVXH�
GXULQJ�SUHFHGLQJ����PRQWKV��1HW�3UHVV�5XQ�������3DLG�FLUFXODWLRQ���0DLO�VXEVFULSWLRQV���RXWVLGH�FRXQW\�������SDLG�VXEVFULSWLRQV�E\�RWKHU�FODVVHV�RI�
PDLO�WKURXJK�8636������7RWDO�SDLG�FLUFXODWLRQ��������)UHH�GLVWULEXWLRQ������7RWDO�GLVWULEXWLRQ��������&RSLHV�QRW�GLVWULEXWHG���������������SDLG����7RWDO�
QXPEHU�RI�FRSLHV�RI�VLQJOH�LVVXH�SULQWHG�QHDUHVW�ILOLQJ�GDWH��2FW-'HF���������1HW�SUHVV�5XQ������3DLG�&LUFXODWLRQ���0DLO�VXEVFULSWLRQV�RXWVLGH�FRXQW\�
�����SDLG�VXEVFULSWLRQV�E\�RWKHU�FODVVHV�RI�PDLO�WKURXJK�8636�����7RWDO�SDLG�FLUFXODWLRQ��������)UHH�GLVWULEXWLRQ�����FRSLHV��7RWDO�GLVWULEXWLRQ�������
&RSLHV�QRW�GLVWULEXWHG���������������SDLG���(OHFWURQLF�&RS\�&LUFXODWLRQ���$YHUDJH�QXPEHU�RI�SDLG�HOHFWURQLF�FRSLHV�HDFK�LVVXH�GXULQJ�SUHFHGLQJ����
PRQWKV������WRWDO�SDLG�SULQW�DQG�HOHFWURQLF���������7RWDO�SULQW�GLVWULEXWLRQ�DQG�SDLG�HOHFWURQLF�FRSLHV��������������SDLG���1XPEHU�RI�SDLG�HOHFWURQLF�
FRSLHV�RI�VLQJOH�LVVXH�QHDUHVW�ILOLQJ�GDWH������WRWDO�SDLG�SULQW�DQG�HOHFWURQLF�������7RWDO�SULQW�GLVWULEXWLRQ�DQG�SDLG�HOHFWURQLF�FRSLHV���������������
SDLG�� 
 

-DQXDU\-0DUFK������� 

5HJLVWUDWLRQ�)RUP�,$:0�$VVHPEO\��$XJXVW���-���������.DUOVEDG��*HUPDQ\ 
(DUO\�DUULYDOV�DQG�H[WHQGHG�VWD\�IRU�:&& 

 
BBB5HY��BBB0V���BBB'U���/DVW�1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBB)LUVW�BBBBBBBBBBBBBBBBBBBBBBBB0LGGOHBBBBBBBBBB� 
 
��DQG�6WUHHWBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB&LW\BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
6WDWH�3URY�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB=LS�3&BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
 
&RXQWU\�BBBBBBBBBBBBBBBBBBBBBBBBBBBB2IILFH�3KRQH�BBBBBBBBBBBBBBBBBBBBBBBBBB+RPH�3KRQHBBBBBBBBBBBBBBBBBBBBBBBBBB� 
� 
&HOO�3KRQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB(PDLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
� 
6SHFLDO�1HHGV�RU�GLHW�FRQFHUQVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
�  
([WUD�FKDUJHV�IRU�/DFWRVH-IUHH�*OXWHQ-IUHH�PHDOV�-����GD\BBBBBBBBBBBBBBBBBBBBBBB 
� 
 
5HJLVWUDWLRQ�IHH���)XOO�WLPH��86�����BBBBBBBBBBB���6LQJOH�GD\�UHJLVWUDWLRQ��86������BBBBBBBB�ZKLFK�GD\"BBBBBBBBBBBBBBBBBBBBBBB 
  
&RPPXWHU�PHDOV�����GD\BBBBBBBBBBBBB 
�� 

+RXVLQJ��RSWLRQV���$XJ���-���ZLWK���PHDOV��� 

�� �6LQJOH�URRP�Z�VLQN�-�����QLJKWBBBBBBBBB� 

6LQJOH�URRP�Z�VLQN�DQG�WRLOHW�-����QLJKW�BBBBBBBBBB  

6LQJOH�URRP�Z�VLQN��WRLOHW�DQG�VKRZHU�-�����QLJKWBBBBBBBBBBBBBBB� 

'RXEOH�URRP�Z�VLQN��WRLOHW�DQG�VKRZHU�-����QLJKW�SHUVRQBBBBBBBBBBBBBB 

 5RRPPDWH�SUHIHUHQFHBBBBBBBBBBBBBBBBBBBBBBBBBB  

 6LQJOH�URRP�DW�VLGH�EXLOGLQJ�Z�VLQN�-�����QLJKWBBBBBBBBBBBB 

�+RXVLQJ�RSWLRQ�IRU�HDUO\�DUULYDOV��$XJXVW���-���ZLWK���PHDOV� 

 6LQJOH�URRP�Z�VLQN�-�����QLJKWBBBBBBBBBB 

 6LQJOH�URRP�Z�VLQN�DQG�WRLOHW�-�����QLJKWBBBBBBBBBB�� 

6LQJOH�URRP�Z�VLQN��WRLOHW�DQG�VKRZHU�-�����QLJKWBBBBBBBBBBBBBB 

�+RXVLQJ�RSWLRQ�IRU�H[WHQGHG�VWD\�IRU�:&&�PHHWLQJ��$XJXVW���-6HSWHPEHU����EUHDNIDVW�RQO\� 
�������5HJLVWUDWLRQ�IRU�:&&�$VVHPEO\�QHHGV�WR�EH�PDGH�WKURXJK�:&&������GDWH�RI�GHSDUWXUHBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 6LQJOH�URRP�Z�VLQN�-�����QLJKWBBBBBBBBBBBBB 

6LQJOH�URRP�Z�VLQN��WRLOHW�DQG�VKRZHU�-�����QLJKWBBBBBBBBBBBBB 

'RXEOH�URRP�Z�VLQN��WRLOHW�DQG�VKRZHU�-����QLJKW�SHUVRQBBBBBBBBBBBBBB 
 5RRPPDWH�QDPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
  

6HQG�FKHFN�RU�PRQH\�RUGHU�IRU�UHJLVWUDWLRQ��KRXVLQJ�DQG�PHDOV��PDGH�SD\DEOH�WR�,$:0��ZLWK�WKLV�IRUP�WR� 
�&DURO�%URZQ�������3DOP�6W���5HDGLQJ��3$��������86$ 
 

$Q\�TXHVWLRQV��FRQWDFW�&DURO�DW�FVEURZQ���#KRWPDLO�FRP���RU����-���-������� 
 
5HJLVWUDWLRQ�GHDGOLQH�LV�$SULO�����������$IWHU�WKLV�GHDGOLQH�KRXVLQJ�DQG�PHDOV�FDQQRW�EH�IXOO\�UHIXQGHG�� 
/DWH�UHJLVWUDWLRQV�PD\�EH�DFFHSWHG�LI�VSDFH�LV�VWLOO�DYDLODEOH� 



 

 

,Q�WKH�1HZV 
(DVW�$VLD 
�������7KH�5HY��8Q]X�/HH��D� PLQLVWHU� RI�
ZRUG� DQG� VDFUDPHQW� LQ� WKH� 3UHVE\WHULDQ�
&KXUFK��8�6�$���LV�D��UHJLRQDO�OLDLVRQ�IRU�
(DVW�$VLD�� � � � 6KH� � KHOSV� WR� LPSOHPHQW�
UHJLRQDO� VWUDWHJLHV� IRU�*RG¶V�PLVVLRQ� LQ�
(DVW� $VLD� E\� OLDLVLQJ� EHWZHHQ� WKH� 3&
�86$�� DQG� HFXPHQLFDO� SDUWQHUV� VXFK� DV�
WKH� +RQJ� .RQJ� &KULVWLDQ� &RXQFLO�
�+.&&��� WKH� 1DWLRQDO� &RXQFLO� RI�
&KXUFKHV� LQ� 6RXWK�.RUHD� �1&&.���.R�
UHD��&KULVWLDQ�)HGHUDWLRQ�LQ�1RUWK�.RUHD�
�.&)�� DQG� WKH� :RUOG� &RXQFLO� RI�
&KXUFKHV¶� (FXPHQLFDO� IRUXP� IRU�.RUHD�
�().�� 
 
6ZLW]HUODQG 
����5HIHUHQGXP� UHVXOWV� DQQRXQFHG� RQ� 6HS�
WHPEHU� ��� VKRZHG� WKDW� 6ZLVV� YRWHUV� DS�
SURYHG� UHVRXQGLQJO\� WR�DOORZ�VDPH�VH[�FRX�
SOHV� WR� PDUU\�� 7KH� PHDVXUH� SDVVHG� ZLWK�
������RI�WKH�YRWH��PRUH�WKDQ�KDOI�RI�DOO�YRW�
HUV�DSSURYHG�LQ�HDFK�RI�WKH����6ZLVV�FDQWRQV����
7KH� YRWH�� \HDUV� LQ� WKH�PDNLQJ��ZUDSV� XS� DQ�
RIWHQ� WHQVH� FDPSDLJQ� EHWZHHQ� ULYDO� VLGHV���
7KH�QHZ�UXOHV�WDNH�HIIHFW�-XO\��� 
 
8QLWHG�6WDWHV 
������,Q�RQOLQH�YLUWXDO�V\QRGLFDO�PHHWLQJV�
RI� V\QRGV� RI� WKH� (YDQJHOLFDO� /XWKHUDQ�
&KXUFK� LQ� $PHULFD� ODVW� \HDU� VHYHUDO�
ZRPHQ�ZHUH� HOHFWHG�ELVKRSV�RI� V\QRGV���
7KH\� LQFOXGH�� � 7KH�5HY��'HH�3HGHVRQ��
ELVKRS� RI� 6RXWKZHVWHUQ�0LQQHVRWD�� WKH�
5HY���3DXOD�6FKPLWW��ELVKRS� RI� $OOHJKH� -DQXDU\-0DUFK������� 

Q\� 6\QRG�� WKH�5HY��%UHQGD�%RV��6XU�
UH\���ELVKRS�RI�6RXWKZHVWHUQ�&DOLIRUQLD��
DQG� WKH� 5HY�� 'U�� � 0HJDQ� 5RKUHU� RI�
6LHUUD� 3DFLILF�� � WKH� (/&$¶V� ILUVW�
WUDQVJHQGHU�ELVKRS� 
�����,Q�D�VSHFLDO�HOHFWLRQ�KHOG�-XO\����WKH�
5HY��%HWV\�0RQQRW�ZDV� HOHFWHG� ELVKRS�
RI�WKH�(SLVFRSDO�GLRFHVH�RI�,RZD� 
�����7KH� 5HY�� 5XWK� :RRGOLII� 6WDQOH\��
KDV� EHFRPH� WKH� ILUVW� (SLVFRSDO� ELVKRS�
HOHFWHG� WR� VHUYH� � LQ� WKH� (SLVFRSDO� 'LR�
FHVH�RI�6RXWK�&DUROLQD�� 
����7KLV�\HDU�,$:0�PHPEHU�DQG�(/&$� 
SDVWRU� � WKH� 5HY�� 5XWK� %RVFK� %HFNHU���
FHOHEUDWHV�IRUW\�\HDUV�RI�RUGLQDWLRQ��� 
����(SLVFRSDO� %LVKRS� 'LDQH� -DUGLQH��
%UXFH�� EHJDQ� PLQLVWU\� 'HFHPEHU� �� DV�
%LVKRS� 3URYLVLRQDO� RI� WKH� 'LRFHVH� RI�
:HVW� 0LVVRXUL� IRU� D� SHULRG� RI� WZR� WR�
WKUHH� \HDUV� XQWLO� WKH� 'LRFHVH� RI� :HVW�
0LVVRXUL�HOHFWV�D�ELVKRS�GLRFHVDQ� 
����7ULQLW\� (SLVFRSDO� 6FKRRO� LQ� $XVWLQ��
7H[DV�� � RIILFLDOO\� FHOHEUDWHG� -HQQLIHU�
+LOO�0RUJDQ� � DV� +HDG� RI� 6FKRRO� � ZLWK�
DQ�LQVWDOODWLRQ�VHUYLFH�LQ�-DQH�&KDSHO�RQ��
2FWREHU� ���� � 6KH� EHFDPH� � +HDG� RI�
6FKRRO� LQ� -XQH������EXW� WKH� LQVWDOODWLRQ�
ZDV� � FDQFHOHG� WZLFH� GXH� WR� KHDOWK� DQG�
VDIHW\�JXLGHOLQHV� 
 
9DWLFDQ�&LW\ 
����$QGUHD� 'HD� � UHSRUWV� IURP� $XVWUDOLD�
WKDW� LW¶V�JRRG�QHZV� WR�VHH�ZRPHQ�EHLQJ�

DSSRLQWHG� WR� VLJQLILFDQW� UROHV�ZLWKLQ� WKH�
&DWKROLF� &KXUFK�� LQFOXGLQJ� VHYHUDO� UH�
FHQW� DSSRLQWPHQWV� RI� ZRPHQ� WR� LP�
SRUWDQW� SRVLWLRQV� LQ� WKH� +RO\� 6HH�� � ,Q�
HDUO\�1RYHPEHU�3RSH�)UDQFLV�DSSRLQWHG�
6U�� 5DIIDHOOD� 3HWULQL� DV� 6HFUHWDU\-
*HQHUDO� RI� WKH� 9DWLFDQ¶V� JRYHUQRUDWH���
7KLV� IROORZHG� WKH� HDUOLHU� DSSRLQWPHQWV�
RI� � 6U��1DWKDOLH�%HFTXDUW� DV� DQ� XQGHU�
VHFUHWDU\� RI� WKH� 6\QRG� RI� %LVKRSV�� 6U��
$OHVVDQGUD�6PHULOOL� DV� WKH� LQWHULP� VHF�
UHWDU\� RI� WKH� 'LFDVWHU\� IRU� 3URPRWLQJ�
,QWHJUDO�+XPDQ�'HYHORSPHQW��DQG�%DU�
EDUD�-DWWD� DV� GLUHFWRU� RI� WKH� 9DWLFDQ¶V�
0XVHXPV��� 
� 
:DOHV 
����:HOVK�$QJOLFDQV�ZLOO�EOHVV�VDPH�VH[�
SDUWQHUV�EXW�ZLOO�QRW�PDUU\�WKHP��DF�
FRUGLQJ�WR�D�GHFLVLRQ�WDNHQ��ODVW�\HDU�� 
 
�����6RXUFHV�� � 3&�86$�� 1HZV�� /LYLQJ�
/XWKHUDQ�� (SLVFRSDO� 1HZV� 6HUYLFH���
%ULGJHW�0DU\¶V��EORJ���FRUUHVSRQGHQFH�� 
 

7KH�,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�:RPHQ�0LQLVWHUV 
�����3DOP�6WUHHW 
5HDGLQJ��3HQQV\OYDQLD�������86$ 

 3HULRGLFDOV�5DWH 


