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5(*8/$5�3$5,6+�$&7,9,7,(6� 
 

 
· $&7,9,7,(6�0251,1*6�-��VW�	��UG�7XHVGD\�RI�WKH�PRQWK� 
 ��DP�-���SP��%RDUGJDPHV��5XPPLNXEV��&DUGV�HWF 
 )RU�IXUWKHU�LQIRUPDWLRQ�0DUJDUHW�3RQW���������RU������������ 
 
· *,5/6¶�%5,*$'(�-�7XHVGD\V�GXULQJ�6FKRRO�WHUP��&KXUFK�+DOO�
����-�SP� 

 .D\�3K��������� 
 
· /$',(6�+20(�*5283�-�:HGQHVGD\V������DP�� 
 &RQWDFW�+HDWKHU�RQ����-�����IRU�IXUWKHU�GHWDLOV� 
 
· *$5<�6<0(¶6�%251�$*$,1�%2',(6� 
 :HGQHVGD\V�&KXUFK�+DOO������-����SP��  
 )XUWKHU�LQIRUPDWLRQ�*DU\�6\PH�3K��������� 
 
· (1*/,6+�&219(56$7,216 
� �SP—����SP�:HGQHVGD\V�1HZ�0HHWLQJ�5RRP��� 
 )XUWKHU�,QIRUPDWLRQ�6WHZDUW��������� 
  
· +286(�*5283 
 :HGQHVGD\V�����SP�DW�WKH�6KDGEROWV� 
 &RQWDFW�'RULOOH�3K���������� 
 
· /81&+(21��*5283�-� �QG�7KXUVGD\�RI�PRQWK� 
 ��-�SP�LQ�&KXUFK�KDOO 
 )XUWKHU�LQIRUPDWLRQ��-LOO�������������� 
 
· <281*�0806�+20(�*5283�-�����SP� 
 ��QG�7KXUVGD\�RI�WKH�PRQWK� 
 ��$�1HZKDYHQ�7FH��0DLUDQJL�%D\��+HDWKHU������������� 
 
· '((¶6�62&,$/�*5283�-�7KXUVGD\V���DP-�SP�� 
 0DLUDQJL�%D\�&KXUFK�+DOO� 
 )RU�IXUWKHU�LQIRUPDWLRQ��7DQJL�������������� 
 
· )5,'$<�1,*+7�',6&866,21�*5283 
�����0HHWLQJ��UG�)ULGD\�����SP�VKDUHG�PHDO�� 
 9HQXH�FLUFXODWHV��)RU�IXUWKHU�LQIRUPDWLRQ�FRQWDFW� 
 -HQQL�	�$OODQ�3K����������� 
 
· 0$,1/<�086,& 
 )ULGD\V�GXULQJ�WKH�VFKRRO�WHUP��&KXUFK�+DOO���-��DP� 
 3K�7DQJL����������� 
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72.(5$8 

6RXWK�$IULFD�WULS 
$�IHZ�ZHHNV�DJR�,�DWWHQGHG�D�PHHW�
LQJ� RUJDQLVHG� E\� WKH� &RXQFLO� IRU�
:RUOG� 0LVVLRQ� �&:0�� UHJDUGLQJ�
LWV�/HJDFLHV�RI�6ODYHU\�3URFHVV��7KH�
PHHWLQJ� ZDV� LQ� &DSH� 7RZQ�� 6RXWK�
$IULFD� IRU� ILYH� GD\V�� 7KHUH� ZHUH�
HOHYHQ� SDUWLFLSDQWV� UHSUHVHQWLQJ�
IRON� IURP� WKH� &:0� RIILFH�� ERDUG��
DQG� VRPH� RI� LWV� UHJLRQV�� ,� UHSUHVHQWHG� 3&$1=� DV�ZHOO� DV� WKH� 3DFLILF� UH�
JLRQ�  
 
%\�ZD\�RI�EDFNJURXQG��WKH�PHHWLQJ�ZDV�WR�FRQVLGHU�KRZ�VRPH�RI�WKH�SUR�
SRVDOV� IURP� WKH� /HJDFLHV� RI� 6ODYHU\� 5HSRUW� ZRXOG� EH� LPSOHPHQWHG�� 7KH�
5HSRUW�FDPH�IURP�D�UHYLHZ�RI�WKH�&:0�LQ������WKDW�LGHQWLILHG�FRPSOLFLW\�
ZLWK�WKH�7UDQVDWODQWLF�6ODYH�7UDGH�LQ�LWV�/RQGRQ�0LVVLRQDU\�6RFLHW\��/06��
URRWV��7KH�IXQGLQJ�RI�LWV�HDUO\�PLVVLRQV�FDPH�IURP�WKH�EHQHILWV�RI�VODYHU\�DV�
ZHOO�DV�XWLOLVLQJ�IRUPHU�VODYH�VKLSV�IRU�LWV�PLVVLRQ�SXUSRVHV��6XFK�ZRUN�IRU�
WKH�JRVSHO�ZDV�DOVR�GHHSO\� LQIOXHQFHG�E\�DQ�(PSLUH�FRORQLDO�PLQGVHW� WKDW�
XSKHOG� WKH� VXSHULRULW\� RI�(XURSHDQV� DV� RSSRVHG� WR� WKH� LQIHULRULW\� RI� QRQ-
(XURSHDQV�      
,Q�HVVHQFH�WKH�UHSRUW�VRUW�WR�DGGUHVV�IRXU�DUHDV� 
· $VVHVV� LWV�RZQ�VWRU\�DQG�FRPSOLFLW\�ZLWK� WKH� V\VWHPV�RI� HQVODYHPHQW�

DQG�HPSLUH  
· 8QGHUVWDQG�EHWWHU�WKH�XUJHQF\�RI�DFKLHYLQJ�UDFLDO�MXVWLFH�DQG�WKH�LVVXHV�

ZKLFK�LQWHUVHFW�ZLWK�LW  
· )LQG�ZD\V�WR�DGYRFDWH�UHSDUD�

WLRQ�ZLWK�LWV�PHPEHU�FKXUFKHV  
· 'LVFRYHU�DQWL-,PSHULDO�PRGHOV�

RI�&KULVWLDQ�PLVVLRQ�LQ�WRGD\¶V�
ZRUOG� 

 
2XU�JURXS�GLVFXVVHG�KRZ�VRPH�RI�
WKH� SURSRVDOV� RI� WKH� UHSRUW� FRXOG�
EH� LQFRUSRUDWHG� LQWR� WKH� *HQHUDO�
$VVHPEO\� RI� WKH� &:0� LQ� ������
:H� ZHUH� DVNHG� WR� GHYHORS� DQG�
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ODXQFK� D� SURFHVV� IRU�$GYHQW� ����� DQG� VWUDWHJL]H� D� SURGXFWLRQ� RI�ZRUVKLS�
DQG�GLVFXVVLRQ�PDWHULDOV��7KH�DLP�RI�WKHVH�UHVRXUFHV�LV�WR� 
 
· ,QIRUP�PHPEHU� FKXUFKHV� RI� WKH�ZRUN� RI� WKH�/HJDFLHV� SURMHFW� DQG� WKH�

RXWFRPHV�LW�VHHNV 
· &RQVFLHQWL]H� PHPEHU� FKXUFKHV� WR� WKH� LVVXHV� RI� UDFLDO� MXVWLFH� DQG� WKH�

OHJDFLHV�RI�VODYHU\�DQG�FRORQL]DWLRQ 
· 3UHSDUH�PHPEHU� FKXUFKHV� WR� FRPH� WR�*HQHUDO�$VVHPEO\� ����� WR� HP�

EUDFH� WKH� WUDQVIRUPLQJ�UHSHQWDQFH�DW� WKH�KHDUW�RI�&:0�DQG�WKH�/HJD�
FLHV�SURFHVV 

· 0DNH�FRQQHFWLRQV�ZLWK�WKH�UDFLDO� MXVWLFH�VWUXJJOHV�RI�WKHLU�FRQWH[W�DQG�
EH�DOHUWHG� WR�PDQLIHVWDWLRQV�RI�UDFLVP�DJDLQVW�$IULFDQ�DQG�$IULFDQ�GH�
VFHQGHQW�SHRSOHV�DQG�FRPPXQLWLHV�WKHUH� 

 
:H�KDG�UREXVW�GLVFXVVLRQV�DERXW�WKH�UHSRUW�SURSRVDOV��7KH\�LQFOXGHG�LVVXHV�
VXFK�DV�6\VWHPLF�5DFLVP��WKH�GH-FRQVWUXFWLQJ�RI�³:KLWH�3ULYLOHJH´�DQG�SUR�
PRWLRQ�RI�%ODFN�FXOWXUHV�DQG�SRZHU��DQG�WKH�GLIILFXOW�UHDOLWLHV�RI�UHSDUDWLRQ��
,�IHOW�TXLWH�RXW�RI�P\�GHSWK�UHJDUGLQJ�WKH�ZKROH�WRSLF�RI�VODYHU\�DQG�UDFLVP�
FRPSDUHG�WR�RWKHUV�LQ�RXU�JURXS��0LQH�ZHUH�PDLQO\�TXHVWLRQV�VHHNLQJ�FODUL�
ILFDWLRQ�DQG�FKDOOHQJLQJ�FHUWDLQ�SRLQWV�RI�WKH�UHSRUW��$W�WLPHV�KHDWHG��WKH�GH�
EDWHV�ZHUH�UHVSHFWIXO�  
 
7RJHWKHU�ZH�ZRUNHG�RQ�D�GUDIW�RI�KRZ�WKH�DSRORJ\�E\�&:0�FRXOG�EH�GRQH�
GXULQJ�WKH�*$�DQG�WKHQ�VSHQW�PXFK�WLPH�ZULWLQJ�XS�RXU�PDWHULDO��,�RIIHUHG�
WR�ZRUN�RQ�VRPH�UHVRXUFHV�IRU�$GYHQW�UHIOHFWLQJ�VRPH�RI�WKH�SRLQWV�RI�GLV�
FXVVLRQ�ZH�KDG��,�DOVR�VWDUWHG�UHIOHFWLQJ�RQ�WKH�SDUDEOH�RI�WKH�3URGLJDO�6RQ�
DV�D�ZD\�RI�H[SORULQJ�KRZ�LW�PLJKW�VSHDN�WR�WKH�OHJDFLHV�UHSRUW��SDUWLFXODUO\�
WR� KHOS� PRYH� &:0� IURP� FRQIHVVLRQ� WR� UHFRQFLOLDWLRQ�� 2WKHUV� SURYLGHG�
VWXG\�DQG�GLVFXVVLRQ�PDWHULDOV�IRU�SUH-$VVHPEO\�PHHWLQJV�RI�WKH�YDULRXV�UH�
JLRQDO�JURXSV�RI�&:0� 
 
7R�KHOS�JUDVS�WKH�LGHD�RI�VWUXJJOH�IRU�MXVWLFH�LQ�WHUPV�RI�UDFH�UHODWLRQV��ZH�
YLVLWHG� 5REEHQ� ,VODQG� ZKHUH� 1HOVRQ�0DQGHOD� KDG� EHHQ� LPSULVRQHG�� 2XU�
JXLGH�ZDV�D�IRUPHU�SROLWLFDO�SULVRQHU�ZKR�JDYH�XV�JUHDW�LQVLJKW�LQWR�SULVRQ�
OLIH� WKHUH� DV�ZHOO� DV� RI� WKH� VWUXJJOHV� DJDLQVW� DSDUWKHLG��7KH� VWRULHV� E\� WKH�
SULVRQ�JXLGH�DQG�WKH�EXV�JXLGH�ZKR�VKRZHG�XV�RWKHU�VLJQLILFDQW�SODFHV�RQ�
WKH� LVODQG� DOO� KHOSHG� WR� VKDSH� RXU� WDVNV� IRU�&:0�ZLWK� UHVSHFW� WR� YDULRXV�
NLQGV�RI�RSSUHVVLRQ�  
 
$SDUW� IURP�PHHWLQJV�� GLVFXVVLRQV� DQG� ZULWLQJ�� WKH� WULS� GLG� SURYLGH� VRPH�
WLPH�WR�VHH�WKH�VLJKWV�RI�&DSH�7RZQ��7KH�WULS�DOVR�HQDEOHG�VRPH�ZRQGHUIXO�
RSSRUWXQLWLHV�IRU�IULHQGVKLSV�WR�IRUP�DQG�KRSHIXOO\�FRQWLQXH�WR�IORXULVK� 
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<281*�080·6�

*5283�-� 
���1RYHPEHU������SP� 
$�WLPH�IRU�PXPV�RI�\RXQJ�SHR�
SOH�RI�DOO�DJHV�WR�JHW�WRJHWKHU�

DQG�VKDUH�IHOORZVKLS�� 
+RVWHG�E\�+HDWKHU�*LEVRQ�RQ�

WKH�VHFRQG�7KXUVGD\� 
RI�WKH�PRQWK�� 

3KRQH�+HDWKHU����������������HPDLO��JLEVRQIDPLO\#[WUD�FR�Q] 
 

6SHFLDO�&RPPXQLRQ—1RYHPEHU���������DP� 
 2XU�QH[W�6SHFLDO�&RPPXQLRQ�VHUYLFH�IRU�DOO�SDULVKLRQHUV�HVSHFLDOO\�WKRVH�

XQDEOH�WR�DWWHQG�UHJXODUO\�ZLOO�EH�KHOG�RQ�7XHVGD\��1RYHPEHU����
�����DP� 7KHUH�ZLOO�EH�D�WLPH�RI�IHOORZVKLS�	�OXQFK�IROORZLQJ�WKH�VHUYLFH�� � 
:H�ZLOO�SURYLGH�WUDQVSRUWDWLRQ�WR�DQG�IURP�WKH�FKXUFK�LI�UHTXLUHG� �,I�\RX�
ZRXOG�OLNH�WR�DWWHQG��FRXOG�\RX�SOHDVH�FRQWDFW�1RUPD�%DNHU�RQ����-������

IRU�FDWHULQJ�SXUSRVHV�� 
 

*URXS�(GXFDWLRQDO�2SSRUWXQLW\ 
/DLGODZ�&ROOHJH�LV�RIIHULQJ�WKH�RSSRU�
WXQLW\�IRU�JURXSV��VPDOO�RU�ODUJH���ZLWKLQ�
D�SDULVK�RU�DFURVV�VHYHUDO�SDULVKHV�WR�
PHHW�LQ�WKHLU�RZQ�SUHPLVHV�DQG�MRLQ�LQ�D�
VHULHV�RI�OHFWXUHV�YLD�YLGHR�FRQIHUHQFLQJ��
7KLV�ZLOO�WDNH�SODFH�LQ�WKH�ILUVW�VHPHVWHU�
RI������HDFK�7XHVGD\�HYHQLQJ�EHWZHHQ�
�����DQG�����SP� 
 
7KH�ILUVW�VHULHV�ZLOO�EH�³,QWURGXFWLRQ�WR�
WKH�1HZ�7HVWDPHQW´�ZLWK�'U�0DUN�.H�
RZQ��)RU�DQ\RQH�LQWHUHVWHG�LQ�ILQGLQJ�RXW�
PRUH�DERXW�WKLV�RSSRUWXQLW\�WKHUH�LV�LQ�
IRUPDWLRQ�RQ�WKH�QRWLFHERDUG�LQ�WKH�IR\HU�
RU�\RX�FDQ�DVN�7RNHUDX�RU�6WHZDUW�0LOQH 
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.$5(/�/25,(5·6�5()/(&7,216 
7KH�&RQWH[W�RI�-HVXV·�7HDFKLQJV 

,Q�RUGHU� WR�XQGHUVWDQG�-HVXV¶V� WHDFKLQJ��ZH�PXVW�SXW� LW� LQ�FRQWH[W��0RVW�
RI�KLV� WHDFKLQJ� WRRN�SODFH� LQ�*DOLOHH�ZKHUH�KH� WUDYHOOHG� IURP�YLOODJH� WR�
YLOODJH��0DUN��0DWWKHZ� DQG� /XNH� JLYH� WKH� LPSUHVVLRQ� WKDW� KLV�PLVVLRQ�
ODVWHG�RQO\�RQH�\HDU��%XW�WKLV�PD\�EH�EHFDXVH�WKHVH�JRVSHOV�ZHUH�XVHG�WR�
VXSSOHPHQW� WKH�UHDGLQJV�IURP�WKH�-HZLVK�ERRNV�RI� WKH� ODZ�DQG�SURSKHWV�
ZKLFK�ZHUH�UHDG�LQ�D�RQH-\HDU�F\FOH��-RKQ¶V�JRVSHO�PDNHV�-HVXV�PLVVLRQ�
WKUHH�\HDUV�DQG�LV�PRUH�OLNHO\�WR�EH�DFFXUDWH� 

,Q� ,VUDHO�� WKH� UHJLRQ�RI�*DOLOHH�ZDV� WKH�
PRVW� DIIHFWHG� E\� *UHHN� FXOWXUH� GXULQJ�
WKH� *UHHN� RFFXSDWLRQ� DQG� PDQ\�
ZHDOWK\� -HZV� KDG� DGRSWHG� *UHHN� FXV�
WRPV��:KHQ�WKH�5RPDQV�FRQTXHUHG�WKH�
-HZV� LQ� ��� &(�� DIWHU� WKH\� KDG� D� IHZ�
EULHI�\HDUV�RI�IUHHGRP�IURP�WKH�RFFXS\�
LQJ� IRUFHV�� WKH� *UHFR-5RPDQ� FXVWRPV�
FRQWLQXHG�DPRQJ�WKH�ZHDOWK\��,Q���%&(�
WKHUH� ZDV� D� UHYROW� LQ� 3DOHVWLQH� DIWHU�
+HURG�WKH�*UHDW�GLHG��ZLWK�PDQ\�SHRSOH�
ZKR� KDG� HDUOLHU� EHHQ� GHSULYHG� RI� WKHLU�
ODQG� WKURXJK� GHEW�� ILQGLQJ� WKHPVHOYHV�
XQHPSOR\HG� ZKHQ� ZRUN� RQ� +HURG¶V�
EXLOGLQJ�SURMHFWV�GULHG�XS��6HSSKRULV��D�FRVPRSROLWDQ�FLW\��NP�IURP�1D]�
DUHWK�ZDV�D�FHQWUH�IRU�WKHVH�UHYROWV�OHG�E\�-XGDV�WKH�*DOLOHDQ� 

,Q���&(��ZKHQ�-HVXV�ZRXOG�EH�DERXW���-���\HDUV�ROG��4XLULQLXV�WKH�JRY�
HUQRU�RI�6\ULD��ZKLFK� LQFOXGHG�*DOLOHH��KDG�D�FHQVXV�GHVLJQHG�IRU�PRUH�
HIILFLHQW�WD[DWLRQ��-XGDV�WKH�*DOLOHDQ�DQG�KLV�IROORZHUV��ZKR�KDG�JURZQ�WR�
D� ODUJH� JURXS�� UHEHOOHG�� -XGDV� ZDV� FDSWXUHG� DQG� NLOOHG�� 6HSSKRULV� ZDV�
EXUQHG�WR�WKH�JURXQG�E\�WKH�5RPDQV��WKH�PHQ�ZHUH�NLOOHG��DQG�WKH�ZRP�
HQ� DQG� FKLOGUHQ� VROG� DV� VODYHV�� 7R�PDNH� D� SRZHUIXO� LPSUHVVLRQ� RQ� WKH�
SRSXODWLRQ�QRW� WR� UHEHO��PRUH� WKDQ�������RI� WKH� UHEHOV�DQG�V\PSDWKLVHUV�
ZHUH�FUXFLILHG�DQG� OHIW�RQ� WKH� URDGVLGHV� WR�EUHDN�GRZQ�DQG�EH�HDWHQ�E\�
WKH�ELUGV� 

,W�LV�PRVW�XQOLNHO\�WKDW�-HVXV�DQG�KLV�IDPLO\�ZHUH�XQDIIHFWHG�E\�WKHVH�
HYHQWV� 

-HVXV� ZDV� SRRU�� $� GD\� ODERXUHU�� �WHNWRQ-LQ� *UHHN��� PD\EH� D� ZRUNHU� LQ�



� 

ZRRG��D�SHDVDQW��MXVW�DERYH�VODYHV�DQG�EHJJDUV�LQ�WKH�VRFLDO�RUGHU��1D]D�
UHWK�ZDV�D�VPDOO�SRRU�YLOODJH�ZLWK�DERXW�����WR�����LQKDELWDQWV��,W�XQOLNHO\�
WKDW�-HVXV�DQG�KLV�IRXU 

EURWKHUV��IRXU�DUH�QDPHG�LQ�WKH�%LEOH��ZRXOG�KDYH�IRXQG�ZRUN�WKHUH��3RV�
VLEO\��WKH\�ZRUNHG�DW�UHEXLOGLQJ�6HSSKRULV�ZKHQ�+HURG¶V�VRQ��$QWLSDV��UH�
EXLOW�WKH�FLW\��$QFLHQW�VRXUFHV�KDYH�LW�WKDW�-HVXV¶�PRWKHU��0DU\��ZDV�ERUQ�
WKHUH� 

3UREDEO\��-HVXV�ZDV�D�GLVFLSOH�RI�-RKQ�WKH�%DSWLVW�ZKR�WKRXJKW�WKDW�E\�UH�
SHQWLQJ� ,VUDHO�ZRXOG� EH� RQFH� DJDLQ� EH� UHVWRUHG� WR�*RG¶V� IDYRXU� DQG� UH�
OLHYHG�RI�5RPDQ�RSSUHVVLRQ�DQG�WKH�FRUUXSWLRQ�RI�WKH�UHOLJLRXV�DXWKRULWLHV��
-HVXV��DIWHU�D� WLPH�RI� UHIOHFWLRQ� LQ� WKH�ZLOGHUQHVV��HPHUJHG�ZLWK�KLV�RZQ�
YLVLRQ�IRU�WKH�.LQJGRP�RI�*RG��'DQJHURXV��EHFDXVH�LQ�5RPDQ�H\HV�WKHUH�
ZDV�RQO\�RQH�NLQJGRP��WKH�NLQJGRP�RI�5RPH� 

5HOLJLRQ�DQG�SROLWLFV�ZHUH�QRW�VHSDUDWH��7KH�5RPDQ�SDQWKHRQ�RI�JRGV�LQ�
FOXGHG�WKH�(PSHURU��ZKR�FODLPHG�GLYLQLW\��DQG�ZDV�VHHQ�WR�EH�WKH�GLYLQH�
VDYLRXU�RI�WKH�ZRUOG�DQG�EULQJHU�RI�ZRUOG�SHDFH�E\�YLROHQW�FRQTXHVW��7KH�
HPSLUH�RSSUHVVHG�LWV�VXEMHFW�SHRSOH�E\�WD[HV��WDNLQJ�ODQGV�DQG�HPSOR\LQJ�
WKHP�RQ�JUDQG�EXLOGLQJ�SURMHFWV��7KH�5RPDQV�LQFRUSRUDWHG�WKH�JRGV�RI�WKH�
FRQTXHUHG�SHRSOH�LQWR�WKHLU�SDQWKHRQ��%XW�WKLV�GLG�QRW�ZRUN�ZLWK�WKH�-HZV�
DQG� VHW� RII� ULRWV�ZKHQ�5RPDQV� DWWHPSWHG� WR� LQWURGXFH�5RPDQ�JRGV� LQWR�
WKH�WHPSOH� 

*DOLOHH�DW�WKH�WLPH�RI�-HVXV�ZDV�D�SROLWLFDOO\�DQG�UHOLJLRXVO\�FKDUJHG�HQYL�
URQPHQW��=HDORWV�ZHUH�HQJDJHG�LQ�JXHUULOOD�DWWDFNV�RQ�WKH�5RPDQV��RWKHU�
UHOLJLRXV�JURXSV�OLNH�WKH�(VVHQHV�RSWHG�RXW�DQG�PDLQWDLQHG�UHOLJLRXV�SXUL�
W\��2WKHU�UHOLJLRXV�OHDGHUV�VLGHG�ZLWK�WKH�5RPDQ�RSSUHVVRUV�DQG�ZHUH�HQ�
ULFKHG�E\�LW��$V�ZHOO�FRUUXSW�-HZLVK�WD[�JDWKHUHUV��URDG�WROO�FROOHFWRUV��DFW�
HG� IRU�5RPDQ�DXWKRULWLHV��)RUJHW� URV\�6XQGD\�VFKRRO�SLFWXUHV�RI�D�ZKLWH�
HXSKRULF� -HVXV� LQ� DQ� LG\OOLF� VHWWLQJ� WHDFKLQJ� DQ� HTXDOO\� HXSKRULF� FURZG��
-HVXV�ZDV�WRXJK��WKH�FURZG�TXHVWLRQLQJ��DQJU\�DQG�GLYLGHG� 

,Q� WKLV� FRQWH[W� -HVXV� WDXJKW� KLV� WUDQVIRUPLQJ� YLVLRQ� RI� WKH� .LQJGRP� RI�
*RG�ZKHUH�DOO�SHRSOH�ZHUH�YDOXHG��ORYHG�DQG�ZDQWHG��+H�WDXJKW�LQ�SDUD�
EOHV�DQG�VKRUW�SLWK\�FKDOOHQJLQJ�VWDWHPHQWV�WXUQLQJ�DFFHSWHG�LGHDV�RQ�WKHLU�
KHDG�� +LV� PLVVLRQ� ZDV� JRRG� QHZV� WR� WKH� SRRU� DQG� RSSUHVVHG�� E\� QRQ-
YLROHQW� UHVLVWDQFH� WR� WKHLU�5RPDQ� DQG� UHOLJLRXV� RSSUHVVRUV��+H� WDONHG� WR�
ZRPHQ�DQG�WRRN�WKHP�VHULRXVO\��+H�ZHOFRPHG�DQG�EOHVVHG�FKLOGUHQ��:H�
FRXOG� VXPPDULVH� WKDW� KH� WDXJKW� SHRSOH� WR� EH� WUXO\� KXPDQ�� WR� FHOHEUDWH��
OLYH�DQG�KRSH�D�IXWXUH�GLIIHUHQW�IURP�WKH�SUHVHQW�DQG�SDVW� 



� 

$�%LEOLFDO�VFKRODU�KDV�GHVFULEHG�-HVXV�DV�³*RG�LQWR[LFDWHG�´�KH�ZDV�ORYH�
VDWXUDWHG��ZLWK�ORYH�IRU�DOO�SHRSOH��HYHQ�KLV�HQHPLHV� 

<HDUV�RI�&KULVWLDQ� WHDFKLQJ�ZKLFK�KDV� IRFXVVHG�RQ� WKH�SHUVRQ�RI� -HVXV��
SUDLVLQJ� KLP� DQG� ZRUVKLSSLQJ� KLP�� KDV� REVFXUHG� KLV� UDGLFDO� WHDFKLQJ��
&KULVWLDQLW\�KDV�IUHTXHQWO\�EHHQ�GRPHVWLFDWHG� WR�VHUYH� WKH�RSSUHVVRU�UD�
WKHU� WKDQ� WKH� RSSUHVVHG�� WR� VXSSRUW� YLROHQFH� UDWKHU� WKDQ� SHDFH�� $W� WKH�
VDPH�WLPH�WKHUH�DUH�ZRQGHUIXO�H[DPSOHV�RI�ZKHUH�IROORZLQJ�WKH�WHDFKLQJ�
RI� -HVXV� KDV� EURXJKW� DERXW� SHDFH�� UHFRQFLOLDWLRQ�� IUHHGRP� IURP�RSSUHV�
VLRQ��VKHOWHU��IRRG�DQG�PHGLFDO�KHOS� 

,Q�1=�ZH�VKRXOG�QRW�UHVW�XQWLO�KRPHOHVVQHVV��KXQJHU��ODFN�RI�RSSRUWXQLW\��
GLVFULPLQDWLRQ� RQ� WKH� JURXQGV� RI� VH[XDO� RULHQWDWLRQ�� H[SORLWDWLRQ�� UDFLDO�
LQMXVWLFH��JHQGHU�LQHTXDOLW\��DQG�RWKHU�IRUPV�RI�LQMXVWLFH�KDYH�EHHQ�HOLPL�
QDWHG��7R�IROORZ�WKH�ZD\�RI�-HVXV�LV�WR�QRQ-YLROHQWO\�UHVLVW�DOO�IRUFHV�DQG�
V\VWHPV�WKDW�GHKXPDQL]H� 
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 %ULQJ�\RXU�OXQFK�	�HQMR\�IHOORZVKLS�RYHU�WHD�RU�FRIIHH� 
7UDGH�WDEOH�	�5DIIOHV�RSHUDWLQJ� 

*ROG�FRLQ�GRQDWLRQ 
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83'$7(�)520�3$5,6+�&281&,/ 
$W�WKH�2FWREHU�PHHWLQJ�RI�3DULVK�&RXQFLO�ZH�� 
· 6SHQW�WLPH�RQ�SDVWRUDO�PDWWHUV�DQG�ZHUH�OHG�LQ�SUD\HU�IRU�WKRVH�RI�RXU�FRQJUHJD�

WLRQ�ZKRP�ZH�NQRZ�RI�DV�EHLQJ�LQ�GLIILFXOW\ 
 

· 5HFHLYHG�DQ�XSGDWH�RQ�WKH�ORQJ�GUDZQ�RXW�PDWWHU�RI�WKH�YHKLFOH�DFFHVVZD\�IURP�
3HQ]DQFH�5RDG�LQFOXGLQJ�WKDW�WKH�YDOXHU�ZKRP�ZH�KDYH�HQJDJHG�LV�GXH�WR�VWDUW�
ZRUN�QH[W�ZHHN 

 

· &RQVLGHUHG�7RNHUDX¶V�UHSRUW�RQ�KLV�SDUWLFLSDWLRQ�LQ�WKH�&RXQFLO�IRU�:RUOG�0LV�
VLRQ��&:0��µ/HJDFLHV�RI�6ODYHU\¶�3URFHVV�0HHWLQJ�ZKLFK�KH�SDUWLFLSDWHG�LQ�DW�
&DSHWRZQ�UHSUHVHQWLQJ�1HZ�=HDODQG���VHH�7RNHUDX¶V�XSGDWH� 
· $Q\RQH�ZDQWLQJ�D�FRS\�RI�WKH�&:0�5HSRUW�VKRXOG�FRQWDFW�7RNHUDX�RU�PH 

 

· $JUHHG� WR� SDUWLFLSDWLQJ�ZLWK� )RUUHVW�+LOO� DQG�*OHQILHOG� SDULVKHV� LQ� FRPELQHG�
VHUYLFHV� RQ� WKH� 6XQGD\V� RI� ��� 'HF� �� �� -DQ� DQG� ��� -DQ� � 0RUH� LQIRUPDWLRQ�
�LQFOXGLQJ�WLPHV�DQG�YHQXHV��ZLOO�EH�SURYLGHG�FORVHU�WR�WKH�WLPH 

 

· :HUH� DGYLVHG� E\� *HRUJH� :\PDQ� WKDW� WKH� WKH� KDOO� QRZ� PHHWV� ���� RI� 1%6�
ZKLFK�LV�ZHOO�DERYH�WKH�����UHTXLUHPHQW��-LP�:\OLH�PDQDJHG�WKH�SK\VLFDO�VLGH�
RI�WKLV�SURMHFW�DQG�KLV�LQYROYHPHQW�KDV�EHHQ�YHU\�PXFK�DSSUHFLDWHG 

 

· 'LVFXVVHG� DQG� DJUHHG� WR� WKH� FRQFHSW� RI� VRPH� 6XQGD\� VHUYLFHV� EHLQJ� EDVHG�
DURXQG�DQG� LQFRUSRUDWLQJ� WKRVH�ZKR�SDUWLFLSDWH� LQ�RXU�PDQ\�DFWLYLWLHV�VXFK�DV�
0DLQO\�0XVLF��'HHV�DQG�(QJOLVK�&RQYHUVDWLRQV� 

 

· :HUH� UHPLQGHG� RI� WKH� LPSRUWDQFH� RI� WKH�)ULGD\� QLJKW� VRFLDO� WLPH� �JDPHV� DQG�
VKDUHG�PHDO��DQG�WKH�ZLVK�IURP�VRPH�RI�WKH�ODGLHV�IURP�WKH�(QJOLVK�&RQYHUVD�
WLRQV�*URXS�WR�PHHW�PRUH�RI�WKH�FRQJUHJDWLRQ 

 

· 5HFHLYHG�DQG�FRQVLGHUHG�D�UHTXHVW�WR�SXEOLFLVH�D�FXUUHQW�SHWLWLRQ�ZKLFK�VHHNV�WR�
JUHDWO\�LQFUHDVH�JRYHUQPHQW�IXQGLQJ�IRU�3KDUPDF� �)URP�WLPH�WR�WLPH�ZH�JHW�UH�
TXHVWV�WR�HLWKHU�VXSSRUW�SHWLWLRQV�RU�WR�EULQJ�WKHP�WR�WKH�QRWLFH�RI�RXU�FRQJUHJD�
WLRQ��2XU�SROLF\�LV�WKDW�DOO�VXFK�UHTXHVWV�ZLOO�EH�FRQVLGHUHG�E\�3DULVK�&RXQFLO��
)RU�WKLV�SDUWLFXODU�SHWLWLRQ�ZH�GHFLGHG�WR�PDNH�LWV�H[LVWHQFH�NQRZQ�WR�RXU�FRQ�
JUHJDWLRQ�ZKLOH� UHSHDWLQJ� WKH� UHFRPPHQGDWLRQ� WKDW�ZKHQ�FRQVLGHULQJ�ZKHWKHU�
WR�VLJQ�LW�ZH�EULHI�RXUVHOYHV�RQ�WKH�SURV�DQG�FRQV��7KH�OLQNV�WR�WKLV�µ0RUH�0RQ�
H\�IRU�3KDUPDF¶�3HWLWLRQ�ZLOO�EH�HPDLOHG�RXW� �3DULVK�&RXQFLO�DOVR�VWUHVVHG�WKH�
QHHG�WR�PDNH�LW�FOHDU�WKDW�ZKHQ�ZH�GR�GHFLGH�WR�PDNH�WKH�H[LVWHQFH�RI�D�SHWLWLRQ�
NQRZQ�LW�GRHV�QRW�PHDQ�WKDW�ZH�DUH�HQGRUVLQJ�RU�UHFRPPHQGLQJ�LW��,Q�D�VLWXD�
WLRQ�ZKHUH�ZH�GR�HQGRUVH�D�SHWLWLRQ�ZH�ZLOO�PDNH�WKDW�FOHDU�  

 

· 6SHQW�WLPH�GLVFXVVLQJ�D�SURSRVHG�UHVSRQVH�WR�D�3&$1=�SDSHU�RQ�WKH�7KHRORJ\�
RI� 3URSHUW\� DQG� 0RQH\�� 7KH� 3&$1=� SDSHU� SRLQWV� RXW� WKDW� WKH� 3UHVE\WHULDQ�
&KXUFK�KROGV�D�FROOHFWLYH�ZHDOWK�LQ�ODQG��EXLOGLQJV�DQG�EDQN�GHSRVLWV�RI�DERXW�
����EQ�ZKLFK�LV�FRQWUROOHG�ODUJHO\�E\�FRQJUHJDWLRQV�DQG�3UHVE\WHULHV�DQG�DVNV�D�
VHULHV�RI�TXHVWLRQV�LQFOXGLQJ�ZKHWKHU�*RG�LV�FDOOLQJ�XV�WR�UH-H[DPLQH�RXU�SULRUL�
WLHV��$Q\RQH�ZDQWLQJ�D�FRS\�RI�WKH�3&$1=�SDSHUV�VKRXOG�FRQWDFW�PH� �$�IXUWKHU�
GUDIW�RI�RXU�UHVSRQVH�RQ�WKLV�PDWWHU�ZLOO�EH�FRQVLGHUHG�DW�WKH�1RYHPEHU�PHHWLQJ 

 

· 'HFLGHG�WKDW�WKLV�\HDU�RXU�ER[HV�RI�&KULVWPDV�WUHDWV��SDFNLQJ�VHUYLFH�ZLOO�EH�RQ�
��'HF��ZLOO�JR�WR�QHHG\�IDPLOLHV�RQ�WKH�1RUWK�6KRUH�DQG�:DLWDNHUH�–�WR�EH�GLV�
WULEXWHG�WKURXJK�)DPLO\:RUNV        6WHZDUW�0LOQH 



�� 

)$0,/<�*$0(6�(9(1,1*6 
)LUVW�)ULGD\�RI�HYHU\�PRQWK��1RYHPEHU����� 

����-�SP 
$OO�DJHV�ZHOFRPH 

 
 
 
 
 
 
 
 

&+5,670$6�%2;(6 

2YHU�WKH�ODVW�HLJKW�\HDUV�RXU�SDULVK�KDV�FDUULHG�RXW�DQ�DQQXDO�FROOHFWLRQ�DQG�
SDFNLQJ�RI�&KULVWPDV�7UHDWV�IRU�QHHG\�IDPLOLHV��7KHVH�DUH�GLVWULEXWHG�E\�
)DPLO\:RUNV�ZKR�DUH�ZRUNLQJ�ZLWK�WKHVH�IDPLOLHV� �7KH�SDFNLQJ�VHUYLFH�ZLOO�
EH�KHOG�RQ���'HFHPEHU�DQG�VR�ZH�KDYH� MXVW�RYHU�D�PRQWK�FROOHFWLQJ� �7KH�
VSHFLDO�ER[�LV�LQ�WKH�IR\HU� �:H�QHHG�LWHPV�VXFK�DV� 
· &KRFRODWHV 
· 6ZHHWV 
· )DQF\�ELVFXLWV 
· 6PDOO�&KULVWPDV�SXGGLQJV 
· &KULVWPDV�FDNHV 
· 0LQFH�SLHV 
· 1XW�EDUV 
· 7LQV �RI�IUXLW�VDODG 
:KDWHYHU�\RXU�LPDJLQDWLRQ�H[WHQGV�WR��EXW�UHPHPEHU�LW�ZLOO�QHHG�WR�ILW�DORQJ�
ZLWK�RWKHU�WKLQJV�LQWR�D�VKRHER[��)RU�WKH�ODVW�IHZ�\HDUV�ZH�KDYH�JRW�FORVH�WR�
FUDFNLQJ�WKH����ER[HV�PDUN�VR�WKDW�LV�RXU�FKDOOHQJH��  

�0RYHPEHU�0RUQLQJ�WHD�-���WK�1RYHPEHU 

2XU� :RPDQ
V� )HOORZVKLS� WHDP� DUH� SXWWLQJ� RQ� D� VSHFLDO�
PRUQLQJ� WHD� WR� KHOS� UDLVH� IXQGV� DQG� DZDUHQHVV� IRU�PHQ¶V�
KHDOWK�� �:H�ZRXOG� DSSUHFLDWH� D� GRQDWLRQ� KRZHYHU� ELJ� RU�
VPDOO 
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(9(17    7,0(  3/$&(   )5(48(1&<� &217$&7 
$FWLYLWLHV�0RUQLQJV�� 
%RDUG�	�&DUG������DP-��QRRQ  0DLUDQJL�%D\  �VW�	��UG 7XHV � �0DUJDUHW�3RQW � 
*DPHV   ��������������  &KXUFK�+DOO�      ������������ 
 
%RRN�&OXE� ����DP� 0DLUDQJL�%D\�  �UG�7XHVGD\�  �0DUJDUHW�3RQW 
   &KXUFK�/RXQJH RI�WKH�PRQWK  ���������� 
 
%RUQ�$JDLQ� ��-��SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\�����*DU\�6\PH 
%RGLHV�   &KXUFK�+DOO      ��������� 
 
&KXUFK�&KRLU ����SP 0DLUDQJL�%D\  7KXUVGD\V�EHIRUH� �1RUPD�%DNHU� 
   &KXUFK  VSHFLDO�VHUYLFHV� ���������   �����������������������������������������������������������������������������������������������������������������������������
'HHV�6RFLDO�&OXE������DP�-�SP 0DLUDQJL�����������������(YHU\�7KXUVGD\� �7DQJL�-RVHSK���������������
   &KXUFK�ORXQJH      ������������� 
 
(QJOLVK�  ��-�����SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\����6WHZDUW�0LOQH 
&RQYHUVDWLRQV�    0HHWLQJ�5RRP��� ��������� 
  ��  
)ULGD\�1LJKW ����SP 7R�EH�$GYLVHG  �UG�)ULGD\�  �.DUHO�/RULHU � 
'LVFXVVLRQ�*URXS    RI�WKH�PRQWK  ���������� 
 
*LUOV�%ULJDGH �����-��SP��� 0DLUDQJL�%D\  (YHU\�7XHVGD\  �.D\�%DUERXU 
   &KXUFK�+DOO  LQ��VFKRRO�WHUP  �
���-���� 
 
+RXVH�*URXS���������������� ��$�+DVWLQJV�5G���������������7%$  �'RULOOH�6KDGEROW 
�����������������������������������������������������������������������������������������������������������������������������-���� 
 
/DGLHV�+RPH� ������DP�� ��$�1HZKDYHQ�7FH��:HGQHVGD\V�� +HDWKHU�*LEVRQ 
*URXS������� �� 0DLUDQJL�%D\      ��������� 
����������������������������������������������������������������������������������� 
/XQFKHRQ�*URXS ������QRRQ �0DLUDQJL�%D\  �QG�7KXUVGD\��������� �5DHZ\Q�+HQGHUVRQ
 ���������������������������� �&KXUFK�+DOO  RI�WKH�PRQWK�  ���������� 
 
0DLQO\�0XVLF �����-��D�P� 0DLUDQJL�%D\���������(YHU\�)ULGD\  �7DQJL�-RVHSK 
   &KXUFK�/RXQJH������LQ�VFKRRO��WHUP�� ����������� 
 
3DULVK��&RXQFLO ����SP 0DLUDQJL�%D\� �UG�7XHVGD\��������������6WHZDUW�0LOQH 
   &KXUFK�/RXQJH� �RI�WKH�PRQWK��������������������� 
 
7UDQVSRUWDWLRQ�� $UUDQJHG�DV�UHTXLUHG�DQG�DV�UHTXHVWHG�����������������������������1RUPD�%DNHU 
�$YDLODEOH���������������������������������������������������������������������������������������������������������������������� 
 
<RXWK��	�  ��DP 0DLUDQJL�%D\�  6XQGD\V   �3DXOLQH�*XOOLYHU 
FKLOGUHQ�������  &KXUFK      ��������������  
 
<RXQJ�0XPV� ����SP� ��$�1HZKDYHQ�7FH���QG�7KXUVGD\����������+HDWKHU�*LEVRQ�� 
+RPH�*URXS�  &KXUFK�+DOO ��������RI�WKH�PRQWK� ������������ 
���������������    


