
�����&DOHQGDU�RI�(YHQWV��FRQWLQXHG� 

6XQGD\����$XJXVW—7KH�5HFRQFLOLDWLRQ�0RYHPHQW 

:KHQ��6XQGD\����$XJXVW�DW�����S� 
:KHUH��7R�EH�FRQILUPHG 
7KH�5HFRQFLOLDWLRQ�0RYHPHQW« 
+RZ�GLG�LW�KDSSHQ"�,V�LW�DGYDQFLQJ"�,QFOXGHG�LQ�WKLV�GLVFXVVLRQ�ZLOO�EH�WKH�
KLVWRU\�RI�WKH�8QLWHG�$ERULJLQDO�DQG�,VODQGHU�&KULVWLDQ�&RQJUHVV 

 

6XQGD\����2FWREHU—7KH�6XQGD\�6FKRRO�0RYHPHQW 

:KHQ��6XQGD\����2FWREHU�DW�����SP 
:KHUH��7R�EH�FRQILUPHG 
7KH�6XQGD\�6FKRRO�0RYHPHQW—WKH�ULVH��GHFOLQH�DQG�GHPLVH�RI�WKLV�
PRYHPHQW�LQ�RXU�SUHFHGLQJ�GHQRPLQDWLRQV�DQG�WKH�8QLWLQJ�&KXUFK�
IROORZLQJ�8QLRQ� 

 

:HGQHVGD\���'HFHPEHU 

7KH�+LVWRU\�&HQWUH�FORVHV�RQ�WKLV�GD\�IRU�RXU�EUHDN�RYHU�&KULVWPDV�DQG�1HZ�<HDU� 

:H�ZLOO�UHRSHQ�RQ�:HGQHVGD\���)HEUXDU\����� 

7KH�&RPPLWWHH�DQG�+LVWRU\�&HQWUH�9ROXQWHHUV�DQG�6WDII�ZRXOG�OLNH�WR�ZLVK�\RX�D�YHU\�EOHVVHG�
&KULVWPDV�DQG�D�EULJKW�DQG�SURVSHURXV�1HZ�<HDU� 

3DJH��� 

7KLUG�%LHQQLDO�&RQIHUHQFH 

7KH�7KLUG�%LHQQLDO�&RQIHUHQFH�RI�WKH�8QLWLQJ�&KXUFK�1DWLRQ�
+LVWRU\�6�RFLHW\�ZLOO�EH�KHOG�DW� 

7KH�&HQWUH�IRU�0LQLVWU\� 
1RUWK�3DUDPDWWD��1HZ�6RXWK�:DOHV 

��—���-XQH����� 

7KH�WKHPH�LV�³*URZLQJ�8S�8QLWLQJ´� 

7KH� &DOO� IRU� 3DSHUV� LV� FXUUHQWO\� RSHQ�� &RQWULEXWRUV� DUH� HQFRXUDJHG� WR� DSSURDFK� WKH� FRQIHUHQFH� WKHPH� FUHDWLYHO\�� ,W�
FRXOG� PHDQ� JURZLQJ� XS� 8QLWLQJ� LQ� D� VHFXODU� DJH�� RU� JURZLQJ� XS� HFXPHQLFDOO\�� WKHRORJLFDOO\�� VSLULWXDOO\�� SURXGO\��
OLWXUJLFDOO\��PXOWLFXOWXUDOO\��KRSHIXOO\��DQG�MR\IXOO\��,W�FRXOG�DOVR�GHDO�ZLWK�WKH�YDULRXV�VWUXJJOHV�IDFHG�E\�\RXQJ��DQG�QRW�
VR�\RXQJ��SHRSOH�JURZLQJ�XS�LQ�WKH�8QLWLQJ�&KXUFK� 

3DSHUV�PD\�EH�SUHVHQWHG�LQ�SHUVRQ�RU�RQOLQH� 

3OHDVH� VHQG� SDSHU� SURSRVDOV� RI� QR� PRUH� WKDQ� ���� ZRUGV� WR� :LOOLDP� (PLOVHQ� DQG� 3DWULFLD� &XUWKR\V� DW��
XFQKV����FRQIHUHQFH#JPDLO�FRP� 

7KH� NH\QRWH� VSHDNHUV�ZLOO� EH�'U�'HLGUH� 3DOPHU�� $VVRFLDWH� 3URIHVVRU�5XWK� 3RZHOO�� 5HY��'U�:LOOLDP�(PLOVHQ� DQG�'U�
(OL]DEHWK�:DWVRQ 

,Q� WKLV� LVVXH� �SDJH� ����� UHIHUHQFH� LV� PDGH� WR� WKH�
IRUWKFRPLQJ�7KH�0RGHUQ� &KULVWLDQ�0XVLF�0RYHPHQW�
RI� WKH� ����V� FHOHEUD WLRQ� UH-VFKHGXOHG� IRU� ��-���
0DUFK�������7KH�WKUHH�GD\�HYHQW�ZLOO�EH�FHOHEUDWRU\�LQ�
QDWXUH�� SURYLQJ� RSSRUWXQLW\� IRU� SUHVHQWHUV� DQG�
SDUWLFLSDQWV� WR� DQDO\VH� DQG� UHIOHFW� RQ� WKH� LPSRUWDQW�
FRQWULEXWLRQ� PDGH� E\� PXVLF� DQG� K\PQRG\� IURP� WKH�
����V�WR�WKH�SUHVHQW�� 

,Q� WKH� $XJXVW� ����� HGLWLRQ� RI� WKH� QHZVOHWWHU��
-RQDWKDQ� %DUNHU¶V� 3HUVRQDO� 0HPRLU� SURYLGHV� WKH�
UHDGHU� ZLWK� DQ� LQVLJKWIXO� ORRN� LQWR� VRPH� RI� WKH�
FKDQJHV� WKDW� DIIHFWHG� FKXUFK� PXVLF� LQ� WKH� ����V��
$FFRUGLQJ� WR� %DUNHU�� µWKH� FRPPRQ� YLVLRQ� ZDV� WKDW�
³PRGHUQ´� ZRUVKLS� ZRXOG� PRWLYDWH� \RXQJ� DGXOWV� WR�
VWD\�ZLWK� WKH� FKXUFK�EHFDXVH� LW�ZDV�GHHPHG� UHOHYDQW�
�D� EX]]� ZRUG� RI� WKH� SHULRG�� IRU� DQ� LQFUHDVLQJO\�
VHFXODULVHG� VRFLHW\¶��7KH�GHVLUH� RI� FKXUFKHV� WR� DSSHDO�
WR� DOO� DJHV�� LQFOXGLQJ� \RXWK� DQG� \RXQJ� DGXOWV�� LV�
UHODWLYHO\�ZHOO� DFFHSWHG��7KLV�DUWLFOH�ZLOO� IRFXV�RQ� WKH�
����V�DQG�H[DPLQH�KRZ�6RXWK�$XVWUDOLDQ�0HWKRGLVWV�
HPEUDFHG�D�QHZ�IRUP�RI�HYDQJHOLVP�IDVKLRQDEOH�ZLWK�
\RXQJ�SHRSOH��,W�ZLOO�DOVR�VXJJHVW�VRPH�HDUO\�SDUDOOHOV�
EHWZHHQ� WKH�HPHUJLQJ�\RXWK�DQG�\RXQJ�DGXOW� FXOWXUH�
RI�WKH�����V�DQG�WKDW�ZKLFK�EHFDPH�PRUH�G\QDPLF�LQ�
WKH�����V�DQG���V����������� 

,Q� WKH� SRVW-)LUVW� :RUOG� :DU� HUD�� DW� D� WLPH� ZKHQ�
FKXUFKHV� ZHUH� JUDSSOLQJ� ZLWK� WKH� LQWHOOHFWXDO�
FKDOOHQJHV�RI�OLEHUDOLVP�DQG�PRGHUQLVP��LW�ZDV�KRSHG�
WKDW� QHZ� IRUPV� RI� HYDQJHOLVP��PRUH� UHFHSWLYH� WR� WKH�
WLPHV��ZRXOG�HPHUJH��%\�WKH�����V��DVSHFWV�RI�FXOWXUDO�
LQQRYDWLRQ�VXFK�DV�D�QHZ�IRXQG�IUHHGRP�IRU�\RXWKIXO�
VHOI-H[SUHVVLRQ��DQG�D� UHDGLQHVV� WR�GLJUHVV� IURP�RQFH�
ZLGHO\� DFFHSWHG� UHYLYDOLVW� SUDFWLFHV�� LQIOXHQFHG�6RXWK�
$XVWUDOLDQ�0HWKRGLVP� DV� LW� H[SHULPHQWHG� IRU� D�PRUH�
HIIHFWLYH�HYDQJHOLVWLF�PHGLXP��� 

7KH�PRVW� LQQRYDWLYH�IRUP�RI�HYDQJHOLVP�LQ�WKH�����V�
ZDV� LQIOXHQFHG� E\� WKH� 2[IRUG� *URXS� 0RYHPHQW��
0HWKRGLVP¶V� SUHGLVSRVLWLRQ� IRU� HYDQJHOLVP� LQ� WKH�
����V�ZDV�D�EOHQG�RI�DQ�XQFKDQJLQJ�EHOLHI�LQ�SHRSOH¶V�
QHHG� IRU� VDOYDWLRQ�� PHUJHG� ZLWK� PHWKRGRORJLFDO�
SUDJPDWLVP��ZKLFK�HQDEOHG�LW� WR�HPEUDFH�ZDUPO\�WKH�
LQIOXHQFH�DQG�PHWKRGV�RI�WKH�2[IRUG�*URXS�� 

7KH� 0RYHPHQW� KDG� LWV� RULJLQV� ZLWK� WKH� $PHULFDQ�
/XWKHUDQ� PLQLVWHU�� 'U�� )UDQN� %XFKPDQ�� ZKR�

GHYHORSHG�WKH�SULQFLSOHV�DQG�SUDFWLFHV�RI�WKH�0RYHPHQW�
ZKLOH� XQGHUWDNLQJ� HYDQJHOLVWLF� ZRUN�� 7KLV� LQFOXGHG�
YLVLWV� WR� 2[IRUG� DQG� &DPEULGJH� XQLYHUVLWLHV� LQ� ������
$IWHU� D� PLVVLRQ� WR� 6RXWK� $IULFD� LQ� ������ KH� DQG� KLV�
IROORZHUV� EHFDPH� NQRZQ� DV� µWKH� 2[IRUG� *URXS¶�� 7KH�
0RYHPHQW� LQIOXHQFHG� %ULWLVK�0HWKRGLVWV� DQG� E\� �����
ZDV� KDYLQJ� DQ� HIIHFW� RQ� 6RXWK�$XVWUDOLDQ�0HWKRGLVWV���
%ULWLVK�KLVWRULDQ��'DYLG�:��%HEELQJWRQ�DUJXHV� WKDW� WKH�
0RYHPHQW� UHIOHFWHG� WKH� LQIOXHQFH� RI� FXOWXUDO�
PRGHUQLVP�� FKDUDFWHULVHG� E\� µ([SUHVVLRQLVP¶� RU� VHOI-
H[SUHVVLRQ��DQG�WKH�µDUELWUDULQHVV�RI�ODQJXDJH¶���&XOWXUDO�
PRGHUQLVP� ZDV� D� UHDFWLRQ� DJDLQVW� WKH� UDWLRQDO� DQG�
REMHFWLYH� QDWXUH� RI� PRGHUQ� VRFLHW\�� DQG� IRXQG�
H[SUHVVLRQ� LQ� WKH� DUWV� DQG� OLWHUDWXUH��� ,W� ZDV� DOVR�
DIIHFWHG� E\� WKH� GHSWK� SV\FKRORJ\� RI� WKH� LQWHU-ZDU�
SHULRG�� 

2QH� RI� WKH� HDUOLHVW� SUDFWLWLRQHUV� RI�
WKH� 2[IRUG� *URXS�0RYHPHQW� ZLWKLQ�
6RXWK� $XVWUDOLDQ� 0HWKRGLVP� ZDV�
5HY�� 3HUF\� +�� &KHQQHOO� ZKR�
FRQGXFWHG� ZHHNO\� 7XHVGD\� HYHQLQJ�
WHVWLPRQ\� PHHWLQJV� DW� *RRGZRRG�
0HWKRGLVW� &KXUFK� GXULQJ� ������
$PRQJ�WKRVH�ZKR�µVWRRG�XS�DQG�WROG�
LQ�VLPSOH�ZRUGV�RI�ZKDW�&KULVW�PHDQW�
LQ�WKHLU�RZQ�OLYHV��RI�QHZ�SRZHU�RYHU�
VLQ� DQG� D� QHZ� MR\� JUHDWHU� WKDQ� DQ\�

0HWKRGLVW�(YDQJHOLVP�DQG�WKH�2[IRUG�*URXS�0RYHPHQW—����V 

*XHVW�(GLWRU��%ULDQ�&KDOPHUV 

1HZV�IURP�WKH�+LVWRU\�&HQWUH� 

7KH�&HQWUH�DW���D�(DVW�$YHQXH��%ODFN�)RUHVW��ZLOO�FORVH�
RQ� 'HFHPEHU� �� IRU� RXU� &KULVWPDV�1HZ� <HDU� EUHDN�� 
:H�UHRSHQ�RQ�:HGQHVGD\���)HEUXDU\������� 

9ROXQWHHUV�FRQWLQXH�WR�VHUYH�WKH�FKXUFK�DQG�WKH�ZLGHU�
FRPPXQLW\� E\� SURYLGLQJ� DGYLFH� DQG� DVVLVWDQFH� IRU�
WKRVH� LQYROYHG� LQ� UHVHDUFKLQJ� FKXUFK�� ORFDO� DQG� IDPLO\�
KLVWRU\�� 

7KH� FHQWUH� ZHOFRPHV� YROXQWHHUV� WR� KHOS� PDQDJH� WKH�
ODUJH� DQG� JURZLQJ� FROOHFWLRQ� RI� GRFXPHQWV��
PHPRUDELOLD�� ERRNV� DQG� UHFRUGV� RI� FKXUFKHV� DQG�
DJHQFLHV�� 

�2WKHU�FRQWDFW�GHWDLOV�FDQ�EH�IRXQG�RQ�SDJH���� 

�FRQWLQXHG�SDJH��� 

5HY�3HUF\�+�
&KHQQHOO 



3DJH�� 

$W�WKH�HQG�RI�WKLV�FKDOOHQJLQJ�\HDU��LW�VHHPV�
DSSURSULDWH� WR� QRWH� WKDW� WKH� +LVWRULFDO�
6RFLHW\�LV�VWLOO�LQ�JRRG�KHDOWK�DQG�FDQ�FODLP�
VRPH� DFKLHYHPHQWV�� 7KURXJKRXW� WKH�
&29,'� ORFNGRZQ�� RXU� VWDII� PHPEHUV��
5RVHPDU\�DQG�/HDQQH��ZRUNHG� IURP�KRPH�
DQG� ZH� ZHUH� JUDWHIXO� IRU� WKH� IHGHUDO�
JRYHUQPHQW¶V� VXSSRUW� YLD� WKH� -RE� .HHSHU�
SURJUDP��+LVWRU\�&HQWUH�PDQDJHUV��9DO�DQG�
*D\H��FRQWLQXHG�WR�ZRUN�DW�WKH�FHQWUH�ZKLOH�
LW� ZDV� FORVHG� WR� WKH� SXEOLF�� DQG� RQFH� UHJXODWLRQV� ZHUH� HDVHG�� WKH�
FHQWUH� UH-RSHQHG� DQG� ZH� ZHUH� SOHDVHG� WR� ZHOFRPH� EDFN� RWKHU�
YROXQWHHUV�DV�ZHOO�DV�HQTXLUHUV�DQG�UHVHDUFKHUV��2XU�SODQQHG�SXEOLF�
PHHWLQJV�FRXOG�QRW�JR�DKHDG�RI�FRXUVH��EXW�ZH�DUH�JODG�WKDW�ZH�ZLOO�
VWLOO� EH� DEOH� WR� RIIHU� WKHP� DV� SDUW� RI� RXU� ����� SURJUDP� �VHH� WKH�
SURJUDP�RXWOLQH�LQ�WKLV�QHZVOHWWHU�� 

0HDQZKLOH�� WKH� 3URSHUW\� 3ODQQLQJ� &RPPLWWHH� ZDV� DEOH� WR�
LPSOHPHQW� VRPH� LPPHGLDWH�SUDFWLFDO� FKDQJHV��ZKLOH� FRQWLQXLQJ� WR�
HQJDJH� LQ� WKLQNLQJ� DERXW� SODQQLQJ� DQG� GHYHORSPHQW� IRU� WKH� ORQJ-
WHUP�� 7KXV�� ZH� QRZ� KDYH� D� QHZ� DQG� PRUH� HIILFLHQW� SKRWRFRSLHU�
LQVWDOOHG� DW� WKH� +LVWRU\� &HQWUH�� DQG� VRODU� SDQHOV� LQVWDOOHG� RQ� RXU�
URRI�� <RX� FDQ¶W� VHH� WKHVH� SDQHOV� IURP� WKH� URDG�� VR� SOHDVH� GRQ¶W�
HQGDQJHU�\RXU� OLIH�RU�WKRVH�RI�RWKHU�URDG�XVHUV�E\�WU\LQJ�WR�FDWFK�D�
JOLPSVH�RI�WKHP�DV�\RX�GULYH�SDVW��%XW�EH�DVVXUHG�WKDW�WKH\�DUH�WKHUH�
DQG� WKDW� WKH\� KDYH� DOUHDG\� PDGH� D� VLJQLILFDQW� GLIIHUHQFH� WR� RXU�
UHOLDQFH�RQ�WKH�JULG�DQG�WR�RXU�SRZHU�ELOO� 

,�ZRXOG�OLNH�WR�WKDQN�PHPEHUV�RI�WKH�+LVWRULFDO�6RFLHW\�&RXQFLO��DQG�
HVSHFLDOO\� WKH� 9LFH-3UHVLGHQW�� 'DYLG� +RXVWRQ�� IRU� WKH� FDUH��
XQGHUVWDQGLQJ�DQG�µWLPH�RII¶�WKH\�KDYH�RIIHUHG�PH�WKLV�\HDU�DV�,�KDYH�
GHDOW�ZLWK�P\�KXVEDQG¶V�LOOQHVV�DQG�GHDWK��,�VHQG�P\�ZDUP�ZLVKHV�
IRU� &KULVWPDV� WR� DOO� PHPEHUV� RI� WKH� VRFLHW\�� DQG� ORRN� IRUZDUG� WR�
\RXU�DFWLYH�LQYROYHPHQW�LQ�RXU�DFWLYLWLHV�LQ�������<RX�ZLOO�DOZD\V�EH�
ZHOFRPH� DW� WKH� +LVWRU\� &HQWUH�� DV� ZLOO� \RXU� LGHDV� DERXW� SRWHQWLDO�
DGGLWLRQV�WR�RXU�SXEOLF�SURJUDP��\RX�SDUWLFLSDWLRQ�LQ�RXU�PHHWLQJV��
DQG�\RXU�FRQWULEXWLRQV�W�WKH�QHZVOHWWHU� 

-XGLWK�5DIWHU\ 

7KH�8&$�+LVWRU\�&HQWUH� 

2SHQ�:HGQHVGD\V���-��SP 

��$�(DVW�$YH� 

%ODFN�)RUHVW� 

:HEVLWH�� 

KLVWRULFDOVRFLHW\�XQLWLQJFKXUFK�RUJ�DX 

)DFHERRN� 

ZZZ�IDFHERRN�FRP�8&$+LVWRULFDO6RFLHW\6$ 

 

&255(6321'(1&(� 

(��PDQDJHU#XFVDKLVWRU\�RUJ�DX 

3RVW��8&$�+LVWRULFDO�6RFLHW\ 

��$�(DVW�$YH��%ODFN�)RUHVW��6$������� 

3KRQH�������������� 

 

&281&,/�0(0%(56� 

-XGLWK�5DIWHU\��3UHVLGHQW� 

'DYLG�+RXVWRQ��9LFH�3UHVLGHQW� 

5REHUW�%DFNKRXVH��7UHDVXUHU� 

'DUU\O�'\VRQ��6HFUHWDU\� 

-RQDWKDQ�%DUNHU 

*D\H�%URZQ 

9DO�&DQW\ 

%ULDQ�&KDOPHUV 

*OHQ\V�(GZDUGV 

'HDQ�(ODQG 

-XG\�(ODQG 

%LOO�+DUULV 

'RQ�+RSJRRG 

'RXJ�+RVNLQJ 

 

 

<RX�FDQ�UHFHLYH�WKLV�QHZVOHWWHU�YLD�HPDLO��6HQG�

\RXU�HPDLO�DGGUHVV�WR�RIILFH#XFVDKLVWRU\�RUJ�DX 

DQG�ZH�ZLOO�VHQG�\RX�RXU�XS-WR-GDWH�QHZV�DQG�

RWKHU�LWHPV�RI�LQWHUHVW� 

 

0HPEHUVKLS�RI�WKH�6RFLHW\ 

,QGLYLGXDO—��\HDU� ��� 

,QGLYLGXDO—��\HDUV ��� 

,QGLYLGXDO—/LIH ���� 

&RQJUHJDWLRQDO—/LIH ���� 

&RQWDFW�WKH�&HQWUH�IRU�PRUH�LQIRUPDWLRQ� 

)URP�WKH�3UHVLGHQW��� 

3DJH��� 

�����&DOHQGDU�RI�(YHQWV 

:HGQHVGD\���)HEUXDU\ 

7KH�+LVWRU\�&HQWUH�UHRSHQV�DW�����SP�DIWHU�RXU�EUHDN�IRU�&KULVWPDV�DQG�
1HZ�<HDU� 

:H�ZLOO�EH�RSHQ�HYHU\�:HGQHVGD\�DIWHUQRRQ������SP—����SP��XQWLO�
:HGQHVGD\���'HFHPEHU� 

:KHUH����$�(DVW�$YHQXH��%ODFN�)RUHVW��6$ 

 
 

)ULGD\����WR�6XQGD\����0DUFK—+LVWRU\�RI�&RQWHPSRUDU\�
0XVLF 

2YHU�WKH�WKUHH�GD\V�WKHUH�ZLOO�EH�D�QXPEHU�RI�JDWKHULQJV�WR�GLVFXVV�DQG�FHOHEUDWH�WKH�KLVWRU\�RI�FRQWHPSRUDU\�PXVLF�
�SOHDVH�UHIHU�WR�QRWLFH�HDUOLHU�LQ�WKLV�QHZVOHWWHU�� 

:KHQ��)ULGD\����0DUFK�DW�����SP 
:KHUH� 7KH�&KXUFK�RI�WKH�7ULQLW\��*RRGZRRG�5RDG��&ODUHQFH�3DUN 
$�SXEOLF�PHHWLQJ�H[SORULQJ�GHYHORSPHQWV�LQ�0RGHUQ�&KULVWLDQ�0XVLF�DQG�+\PQRG\�IURP�WKH�����V�WR�WKH�����V�ZLWK�
D�SDQHO�RI�NH\�FRQWULEXWRUV� 

:KHQ��6DWXUGD\����0DUFK������IURP�����SP 
:KHUH�3LOJULP�&KXUFK��)OLQGHUV�6WUHHW��$GHODLGH 
&UHDWLYH�6LQJLQJ�*URXS�UHXQLRQ�DQG�VKDULQJ��DQG�WKH�ODXQFK�RI�'RXJODV�6LPSHU¶V�QHZ�VRQJ�ERRN��6LQJLQJ�WKH�-RXUQH\�
RQ�6DWXUGD\�DIWHUQRRQ�DQG�HYHQLQJ� 

:KHQ��6XQGD\����0DUFK������DW�����SP 
:KHUH��%ODFNZRRG�8QLWLQJ�&KXUFK 
$�%ODFNZRRG�8QLWLQJ�&KXUFK�2FFDVLRQDO�6HULHV�HYHQW�IRFXVLQJ�RQ�0RYHPHQWV�LQ�0XVLF�VLQFH�WKH�����V� 

 
 

6XQGD\����0D\—³8QGHU�WKH�6NLQ—WKH�&RQWHVWHG�+LVWRU\�RI�WKH�%LEOH�,Q�$XVWUDOLD 

:KHQ��6XQGD\����0D\�DW�����SP 
:KHUH� 6W�-RKQ¶V�$QJOLFDQ�&KXUFK��+DOLID[�6W��$GHODLGH 
'U�0HUHGLWK�/DNH�ZLOO�EH�WKH�VSHDNHU�DW�WKLV�+LVWRU\�)HVWLYDO�HYHQW� 

 
 

)ULGD\����-XQH—6XQGD\����-XQH—�7KLUG�%LHQQLDO�&RQIHUHQFH 

:KHUH��7KH�&HQWUH�IRU�0LQLVWU\��1RUWK�3DUDPDWWD��1HZ�6RXWK�:DOHV 
-RLQ�XV�IRU�WKH�WKLUG�ELHQQLDO�FRQIHUHQFH�RI�WKH�1DWLRQDO�8&$�+LVWRU\�6RFLHW\��7KH�WKHPH�RI�WKLV�FRQIHUHQFH�ZLOO�EH�
³*URZLQJ�8S�8QLWLQJ´ 

�VHH�SDJH����IRU�WKH�µ&DOO�IRU�3DSHU¶�GHWDLOV� 
 

6XQGD\����-XQH—$QQXDO�*HQHUDO�0HHWLQJ 

:KHQ��6XQGD\����-XQH�DW�����SP 
:KHUH��0RULDOWD�8QLWLQJ�&KXUFK�����&KDSHO�6W��0DJLOO 
7KH�$QQXDO�*HQHUDO�0HHWLQJ�ZLOO�DOVR�LQFOXGH�D�SUHVHQWDWLRQ�DQG�GLVFXVVLRQ�RQ�WKH�KLVWRULHV�RI�WKH�FRQJUHJDWLRQV�WKDW�
FDPH�WRJHWKHU�WR�IRUP�WKH�0RULDOWD�3DULVK� 

 
 



0RGHUQ�&KULVWLDQ�0XVLF�0RYHPHQW 

5HDGHUV� ZLOO� ZDQW� WR� QRWH� WKLV� HYHQW� LQ� WKHLU� ����� GLDULHV�� ,W� ZLOO� SUHVHQW� WKH� SURJUDP� HQYLVDJHG� IRU� ��-���
6HSWHPEHU������EXW�SRVWSRQHG�GXH�WR�&RYLG���UHVWULFWLRQV�� 

:H�ZLOO�EH�FRQVLGHULQJ�WKH�GHYHORSPHQWV� LQ�PXVLF�DQG�K\PQRG\�IURP�WKH�����V�XQWLO�QRZ��DQG�KHDULQJ�IURP�
�DQG�VLQJLQJ�DORQJ�ZLWK��VRPH�NH\�SOD\HUV��FHOHEUDWLQJ�WKH�&UHDWLYH�6LQJLQJ�*URXS�ZLWK�D�UHXQLRQ��KRVWLQJ�WKH�
ODXQFK�RI�D�QHZ�VRQJ�ERRN��DQG�WDNLQJ�SDUW�LQ�WKH�%ODFNZRRG�8&�2FFDVLRQDO�6HULHV�DV�ZH�ORRN�DW�PRYHPHQWV�LQ�
PXVLF�VLQFH�WKH�����V� 

)ULGD\����0DUFK 
+LVWRU\�6RFLHW\�3DQHO�'LVFXVVLRQ—0DMRU�'HYHORSPHQWV�LQ�PXVLF�DQG�K\PQRG\�

IURP�WKH�����V�WR�QRZ´ 
&KXUFK�RI�WKH�7ULQLW\—���*RRGZRRG�5RDG��&ODUHQFH�3DUN—��-��SP 

7KH�8&�6$��+LVWRULFDO�6RFLHW\¶V�SXEOLF�PHHWLQJ�H[SORULQJ� 
'HYHORSPHQWV� LQ�7KH�0RGHUQ�&KULVWLDQ�0XVLF�DQG�
+\PQRG\� IURP� WKH� ����V� WR� ����
�ZLWK� D� SDQHO� RI� NH\� FRQWULEXWRUV�� 7KH� IRFXV�ZLOO� EH� RQ� WKH� KLVWRULFDO� DQG�
WKHRORJLFDO�FRQWH[W�WKDW�LQVSLUHG�WKH�FKDQJHV�LQ�PXVLF��RQ�LWV�DSSHDO�WR�FRQJUHJDWLRQV�DQG�RQ�KRZ�LW�KDV�IDUHG�
RYHU�WLPH 

6DWXUGD\����0DUFK 
&UHDWLYH�6LQJLQJ�*URXS�5HXQLRQ������SP��DQG�VRQJ�ERRN�ODXQFK������-����SP� 

3LOJULP�8QLWLQJ�&KXUFK—)OLQGHUV�6WUHHW��$GHODLGH 

7KH�&UHDWLYH�VLQJLQJ�*URXS��&6*���D�PXOWL-DUWV�SHUIRUPLQJ�JURXS��EXUVW�RQWR�WKH�FKXUFK�PXVLF�VFHQH�LQ������
ZLWK�SRZHUIXO�QHZ�H[SUHVVLRQV�RI�ZRUVKLS��,W�ZDV�FUHDWHG�E\�5RGQH\�%RXFKHU��'RXJODV�6LPSHU��'DYLG�:RRGV�
�ZKR�ZLOO�DOO�OHDG�RQ�WKH�GD\��DQG�WKH�ODWH�1HLO�4XLQWUHOO� 

7KH�DIWHUQRRQ�ZLOO�LQFOXGH�WKH�ODXQFKLQJ�RI��6LQJLQJ�WKH�-RXUQH\—����FRQWHPSRUDU\�&KULVWLDQ�VRQJV�SXEOLVKHG�
E\�0HGLD&RP�(GXFDWLRQ�,QF��$GHODLGH��7KH�VRQJV�DUH�WKH�ZRUN�RI�'RXJODV�6LPSHU�FRPSRVHG�LQ�WKH�SHULRG������
–�����LQ�FROODERUDWLRQ�ZLWK�YDULRXV�ZULWHUV� LQFOXGLQJ�1HLO�4XLQWUHOO��'RQDOG�%HOO��%UXFH�3UHZHU��%ULDQ�:UHQ��
6KLUOH\�0XUUD\��DQG�DOVR�KLV�RZQ�ZRUGV�� 

6XQGD\����0DUFK 
%ODFNZRRG�8&�2FFDVLRQDO�6HULHV—0HDQLQJ�WKURXJK�0XVLF 

%ODFNZRRG�8QLWLQJ�&KXUFK—����0DLQ�5RDG��%ODFNZRRG—����-����SP 

:HOO�NQRZQ�FRPSRVHUV�5RELQ�0DQQ��/HLJK�1HZWRQ�DQG�'RXJODV�6LPSHU�ZLOO�VKDUH�WKHLU�LQVLJKWV� 

3DJH��� 
3DJH�� 

HDUWKO\� MR\¶� ZHUH� XQLYHUVLW\� VWXGHQWV�� IRUPHU� µGUXQNDUGV�
DQG� JDPEOHUV¶�� ,Q� DGGLWLRQ�� WKH� .XUUDOWD� 3DUN�� .HVZLFN��
DQG�8QOH\�0HWKRGLVW� FKXUFKHV� KRVWHG� HLWKHU�ZRUVKLS� RU�
WHVWLPRQ\�PHHWLQJV�� 

,Q�HDUO\�������WKH�&RQJUHJDWLRQDOLVW��
(�� 6�� .LHN�� SULQFLSDO� RI� 3DUNLQ�
&ROOHJH�� XQGHUWRRN� WKH� ILUVW�
DVVHVVPHQW� RI� WKH� 2[IRUG� *URXS�
0RYHPHQW�� ,Q� D� VHULHV� RI� WKUHH�
DUWLFOHV�� .LHN� RXWOLQHG� WKH� *URXS¶V�
KLVWRU\��WHDFKLQJ��DQG�SUDFWLFH�LQ�WKH�
$XVWUDOLDQ� &KULVWLDQ�
&RPPRQZHDOWK�� .LHN� XQGHUVWRRG�
WKDW� WKH� 2[IRUG� *URXS� KDG� WKH�
SRWHQWLDO� WR� GHOLYHU� D� UHYLYDO� DW� D� WLPH�
ZKHQ�WKHUH�H[LVWHG� µFRQVLGHUDEOH�VXVSLFLRQ¶�RI� µ$PHULFDQ�
PHWKRGV� RI� HYDQJHOLVP¶�� 7KH� *URXS¶V� DOLJQPHQW� ZLWK�
(YDQJHOLFDO�&KULVWLDQLW\��LWV�µVWULNLQJ�UHVHPEODQFH�WR�HDUO\�
0HWKRGLVP¶�� DQG� LWV�SULRULW\�RQ� LQGLYLGXDO� FRQYHUVLRQ�DV�
WKH� ZD\� WR� DFKLHYH� D� ULJKWHRXV� QDWLRQ� DSSHDOHG� WR�
0HWKRGLVWV�� 

/DWHU�LQ�������5HY��:��$��3RWWV��WKHQ�D�UHWLUHG�0HWKRGLVW�
PLQLVWHU�� ZURWH� RI� KLV� H[SHULHQFHV� DWWHQGLQJ� 0RYHPHQW�
µKRXVH� SDUWLHV¶� DQG� PHHWLQJV� ZKLOH� LQ� (QJODQG�� +H� WRR�
SURYLGHG� D� VXFFLQFW� EXW� ULQJLQJ� HQGRUVHPHQW�� WKDW� WKH�
µ0RYHPHQW� LV�RI�*RG¶��0DXULFH�:LOPVKXUVW��D�VWXGHQW�DW�
:HVOH\�&ROOHJH��RIIHUHG�SHUKDSV�RQH�RI�WKH�PRVW�WHOOLQJ�RI�
DVVHVVPHQWV� ZKHQ� KH� QRWHG� WKH� 0RYHPHQW¶V� EHQHILW� WR�
WKH�ORFDO�FKXUFK� 

7KH�FKXUFK�GLG�QRW�PHDQ� OHVV� WR� WKRVH�ZKR�KDG� IRXQG�
KHOS� DQG� YLFWRU\� WKURXJK� WKH� DJHQF\� RI� WKH�*URXS�� RQ�
WKH� FRQWUDU\�� WKH\� WKUHZ� WKHPVHOYHV� ZKROH-KHDUWHGO\�
LQWR� WKH� ZRUN� RI� WKHLU� FKXUFK�� PDNLQJ� D� UHDO�
FRQWULEXWLRQ� WR� WKH� YLWDOLW\� DQG� HYDQJHOLVWLF� SRZHU� RI�
WKHLU�GHQRPLQDWLRQ�� 

7KH�0HWKRGLVW�&KXUFK¶V�DOPRVW�WRWDO�HQGRUVHPHQW�RI� WKH�
2[IRUG�*URXS�0RYHPHQW�ZDV�FRPSOHWH�E\� WKH�PLGGOH�RI�
������� 7KH� 0RYHPHQW¶V� LQIOXHQFH� RQ� 0HWKRGLVWV� ZDV�
SDUWO\�GXH�WR�WKH�ZLGHO\�UHDG�ERRN��)RU�6LQQHUV�2QO\�E\�$��
-�� 5XVVHOO�� DQ� (QJOLVK� DXWKRU���� 7KH� ERRN¶V� XVH� RI�
UHYLYDOLVW� ODQJXDJH� DSSHDOHG� SDUWLFXODUO\� WR� 0HWKRGLVW�
HYDQJHOLVWLF�DQG�H[SDQVLRQLVW�VHQWLPHQWV� 

,Q� 0D\� RI� ������ 5HY�� :�� -�� %DLOH\�� GLUHFWRU� RI� WKH�
0HWKRGLVW� <RXQJ� 3HRSOH¶V� 'HSDUWPHQW�� VDZ� WKH�
0RYHPHQW� DV� QRW� RQO\� D� YHKLFOH� IRU� UHYLYDO�� EXW� DV� WKH�
PHDQV� E\� ZKLFK� \RXQJ� SHRSOH� PLJKW� EH� µFKDOOHQJHG� WR�
IROORZ� &KULVW� DQG� VHUYH� +LP¶�� %DLOH\� ZDUQHG� RI� WKH�
SRVVLELOLW\� WKDW� WKH�0RYHPHQW� FRXOG� GHYHORS� LQWR� D� VHFW�
LQGHSHQGHQW� RI� WKH� FKXUFK�� 6RXQGLQJ� D� QRWH� RI� DODUP��
%DLOH\�LPSORUHG�0HWKRGLVP�WR�IXOO\�HPEUDFH�DQG�µFRQWDLQ�
WKLV�QHZ� OLIH¶����7KH�GHPLVH�RI� WKH�ROG�PDVVHG� UHYLYDOLVP�
SUHFLSLWDWHG�WKH�XUJHQF\� 

7R� LQFRUSRUDWH� D� PRYHPHQW� ZLWKLQ� D� GHQRPLQDWLRQ�
SURYHG�D�FKDOOHQJH��7KH�0RYHPHQW�SRVVHVVHG�OLWWOH�RI�WKH�
VWUXFWXUH� RI� D� GHQRPLQDWLRQDO� FKXUFK�� VDYH� WKH� LQIRUPDO�
JURXS� PHHWLQJ�� 2IWHQ� UHIHUUHG� WR� DV� FKXUFK� µKRXVH�
SDUWLHV¶�� WKH� ILUVW� WZR� PHHWLQJV� KHOG� LQ� $XVWUDOLD��
DFFRUGLQJ� WR� 5HY�� (�� $�� 1RUWK� $VK�� WRRN� SODFH� DW� 8QOH\�

3DUN�%DSWLVW�&KXUFK�DQG�6W��-RKQ¶V�$QJOLFDQ�&KXUFK� LQ�
WKH� FLW\� RI� $GHODLGH� LQ� -XQH� ������0RGHOOHG� RQ� %ULWLVK�
DQG� (XURSHDQ� OLQHV�� WKH� HDUO\� $GHODLGH� µSDUWLHV¶�
FRQGXFWHG� RQ� FKXUFK� SUHPLVHV� LQFOXGHG�KRPH�ELOOHWLQJ�
IRU� WUDYHOOHUV�� KRVSLWDOLW\�� DQG�� FRPPRQ� WR� DOO� µSDUWLHV¶��
IHDWXUHG� LQIRUPDO� WLPHV� RI� WHVWLPRQ\� DQG� µVKDULQJ¶� RI�
VSLULWXDO� H[SHULHQFHV�� $Q� LPSRUWDQW� SUDFWLFH�� NQRZQ� DV�
µFRQIHVVLRQ¶��HQDEOHG�SDUWLFLSDQWV�WR�UHYHDO�WR�WKH�JURXS�
SHUVRQDO� WUDQVJUHVVLRQV� RI� RQH� RU� PRUH� RI� WKH� IRXU�
2[IRUG� DEVROXWHV� �SXULW\�� KRQHVW\�� ORYH� DQG�
XQVHOILVKQHVV��� 7KH� UHOD[HG� DWPRVSKHUH� RI� WKH�PHHWLQJ�
DOORZHG� SDUWLFLSDQWV� WR� VSUHDG� WKHPVHOYHV� DURXQG� D�
URRP��VLW�RQ�D�FKDLU��WDEOH��RU�WKH�IORRU��$�K\PQ�RU�VRQJ�
PLJKW� EH� VXQJ�� D� SDVVDJH� RI� 6FULSWXUH� UHDG�� DQ�
RFFDVLRQDO� DXGLEOH�� EXW� PDLQO\� VLOHQW� SUD\HU�� 6XFK�
PHHWLQJV�ZHUH�FRQVLGHUHG�VXLWDEOH�SDUWLFXODUO\�IRU�\RXQJ�
SHRSOH�� ZKR�� WKURXJK� WKH� KRXVH� SDUW\�� LW� ZDV� KRSHG��
FRXOG� ILQG� D� µUHDG\� GHVLUH� WR� OHDUQ� DERXW� DQG� WR� NQRZ�
-HVXV�&KULVW�DV�D�OLYLQJ�5HDOLW\�DQG�WR�H[SUHVV�+LP�E\�DQ�
LQIHFWLRXV�UDGLDQFH¶��� 

+RXVH� SDUWLHV� RFFXUUHG� LQ� UXUDO� DUHDV� DV� ZHOO� DV� LQ�
$GHODLGH��7KH�ILUVW�µKRXVH�SDUW\¶�RQ�(\UH�3HQLQVXOD�WRRN�
SODFH� DW� 3RUW� /LQFROQ� LQ� 2FWREHU� ������ &RQGXFWHG� RQ�
0RYHPHQW� OLQHV�� DERXW� VL[W\� \RXQJ� SHRSOH� DWWHQGHG�
IURP� 3RUW� /LQFROQ� DQG� &XPPLQV�� 7HVWLPRQLHV� IURP� D�
QXPEHU�RI� WKRVH�SUHVHQW�ERUH�ZLWQHVV� WR�D�FKDQJHG� OLIH�
DQG�WKH�SODFH�RI�&KULVW�LQ�WKH�QHZ�EHOLHYHU¶V�OLIH��,W�ZDV�D�
WLPH�RI� µJUHDW�VSLULWXDO�XSOLIW¶���� ,Q�������D�VXUYH\�RI�WKH�
VSLULWXDO� OLIH� RI� VL[W\-VL[� FLUFXLWV� FRQGXFWHG� IRU� WKH�
FKXUFK¶V� FHQWHQDU\� FHOHEUDWLRQV�� UHSRUWHG� D� QXPEHU� RI�
µGHILQLWH�*URXS�PHHWLQJV¶��2QH�RI�WKRVH�ZDV�DW�%HUUL��RQ�
WKH� 5LYHU� 0XUUD\�� ���� NLORPHWUHV� QRUWK-HDVW� RI�
$GHODLGH�� ZKLFK� SURGXFHG� RQ� RQH� RFFDVLRQ� ILYH� RXW� RI�
WKH�VL[�QHZ�FKXUFK�PHPEHUV�DQG�VR�FRQYLQFHG�5HY��$��(��
9RJW� RI� WKHLU� YDOXH� WKDW� KH� GHFODUHG�� VRPHZKDW�
SUHPDWXUHO\��WKDW�µWKH�UHYLYDO�LV�KHUH¶��� 

&ULWLFLVP� RI� WKH� 0RYHPHQW� ZDV� VSRUDGLF� DQG� OLPLWHG�
XQWLO� DQ�DUWLFOH�HQWLWOHG� µ+LWOHU�DQG�%XFKPDQ¶�DSSHDUHG�
LQ�D�-DQXDU\������HGLWLRQ�RI�WKH�0HWKRGLVW�ZHHNO\�SDSHU��
:ULWWHQ� E\� WKH� $PHULFDQ� WKHRORJLDQ� 5HLQKROG�1LHEXKU�
�����-������� WKH� DUWLFOH� ZDV� FULWLFDO� RI� WKH� PRUDOO\�
LQDGHTXDWH� DQG� XWRSLDQ� LGHDOLVP� RI� WKH� 0RYHPHQW��
1LHEXKU�KDG�QRWKLQJ�EXW�FRQWHPSW� IRU� WKH�0RYHPHQW¶V�
VRFLDO�SKLORVRSK\��ZKLFK�FRQWLQXDOO\�HVSRXVHG�D�EHOLHI�LQ�
ZRUOGZLGH� VDOYDWLRQ� WKURXJK� µEULQJLQJ� WKH� SHRSOH� ZKR�
FRQWURO�WKH�ZRUOG�XQGHU�*RG-FRQWURO¶��+HQFH��1LHEXKU¶V�
GLVGDLQ� IRU� WKH�0RYHPHQW¶V� HPSKDVLV� RQ� WKH� SRZHUIXO��
VR-FDOOHG� µELJ� PHQ¶� RI� LQGXVWU\� DQG� SROLWLFV�� 6HW� LQ� WKH�
FRQWH[W� RI� WKH� RYHUW� DEXVH� RI� SRZHU� ZLWK� WKH� ULVH� RI�
(XURSHDQ� )DVFLVW� VWDWHV� EHIRUH� WKH� RXWEUHDN� RI� WKH�
6HFRQG�:RUOG�:DU��1LHEXKU� ODEHOOHG� WKH�0RYHPHQW� DV�
µSROO\DQQD�UHOLJLRQ¶�DQG�FRQFOXGHG�WKDW�LW�ZDV�µERXUJHRLV�
RSWLPLVP��LQGLYLGXDOLVP�DQG�PRUDOLVP�H[SUHVVLQJ�LWVHOI�
LQ� WKH� JXLVH� RI� UHOLJLRQ¶���� 3UHGLFWDEO\�� WKH� HGLWRU� RI� WKH�
$XVWUDOLDQ� &KULVWLDQ� &RPPRQZHDOWK�� DQ� HQWKXVLDVWLF�
SURSRQHQW� RI� WKH� 2[IRUG� *URXS�� ODEHOOHG� 1LHEXKU¶V�
FULWLTXH� DV� µWRR� EDG-WHPSHUHG� WR� EH� MXGLFLDO� DQG�
FRQVWUXFWLYH¶��� 

+RZ� ZLGHVSUHDG�� KRZHYHU�� ZDV� WKH� 0RYHPHQW� ZLWKLQ�
WKH� &KXUFK"� $V� WKH� PRYHPHQW� ZDV� ZLWKRXW� VWUXFWXUDO�
IRUP�� LWV� JURZWK� DQG� VSUHDG�

�IURP�SDJH��� 

�FRQWLQXHG�SDJH��� 

���Ǥ��Ǥ��Ǥ����� 



3DJH��� 

WKURXJKRXW�6RXWK�$XVWUDOLDQ�0HWKRGLVP�DUH�GLIILFXOW� WR�
DVVHVV��$��-��5XVVHOO�PDGH�FOHDU�DW�WKH�RXWVHW�RI�KLV�ERRN��
)RU� 6LQQHUV� 2QO\�� WKDW� WKH� 2[IRUG� *URXS� 0RYHPHQW�
ZDV� µQRW� DQ� RUJDQLVDWLRQ�� 1RQH� FDQ� WHOO� WKHLU� QXPEHU��
)RU�LQ�WKHLU�RZQ�ZRUGV��³<RX�FDQ¶W�MRLQ��\RX�FDQ¶W�UHVLJQ��
\RX� DUH� HLWKHU� LQ� RU� RXW� E\� WKH� TXDOLW\� RI� WKH� OLIH� \RX�
OLYH´¶����,W�GLG��KRZHYHU��UHFHLYH�H[WHQVLYH�FRYHUDJH�LQ�WKH�
VHFXODU� SUHVV� WKURXJKRXW�PRVW� RI� WKH� ����V�� DV� ZHOO� DV�
RQJRLQJ�� WKRXJK� LQFUHDVLQJO\� OHVV� JHQHURXV��
GHQRPLQDWLRQDO� UHSRUWLQJ�� *LYHQ� WKH� QRQ-
GHQRPLQDWLRQDO� VWDQFH� RI� WKH� 0RYHPHQW�� WKH� GDLO\�
VHFXODU�SUHVV�SURYLGHG� WKH�PHGLXP�RI� FKRLFH� IRU� OHWWHUV�
WR� WKH� HGLWRU�� QHZV� RQ� RYHUVHDV� GHYHORSPHQWV�� DQG� WKH�
RFFDVLRQDO� UHIHUHQFH� LQFOXGHG� DV� SDUW� RI� µFKXUFK� QHZV¶��
7KLV� LQGLFDWHG� D� PHDVXUH� RI� LQWHUHVW� ZHOO� EH\RQG� WKH�
ERXQGDULHV� RI� IRUPDOLVHG� UHOLJLRQ���� :LWKLQ� WKH�
0HWKRGLVW� &KXUFK�� DV� LQ� RWKHU� GHQRPLQDWLRQV�� WKH�
GHJUHH�RI�LQWHUHVW�DQG�HQJDJHPHQW�ZLWK�WKH�PHWKRGV�DQG�
SULQFLSOHV�RI�WKH�2[IRUG�*URXS�0RYHPHQW�GHSHQGHG�WR�D�
ODUJH�GHJUHH�RQ�WKH�DWWLWXGH�RI�WKH�ORFDO�PLQLVWHU� 

'LVVHPLQDWLRQ� RI� WKH� 0RYHPHQW¶V� LGHDV� DQG� SUDFWLFHV�
RFFXUUHG�ODUJHO\�E\�XQRIILFLDO�FRQWDFWV��DQG�RFFDVLRQDOO\�
E\� JURXSV� RI� PHPEHUV� IURP� YDULRXV� GHQRPLQDWLRQV����
7KH� &RQJUHJDWLRQDOLVWV�� DLGHG� E\� WKH� DGYRFDF\� RI�
3ULQFLSDO�(�� 6��.LHN�RI�3DUNLQ�&ROOHJH� DQG�D�QXPEHU� RI�
PLQLVWHUV�� LQFOXGLQJ�/��&��3DUNLQ��-��'��1RUWKH\��DQG�+��
6��*ULPZDGH��VRXJKW�WR�LQWURGXFH�WKH�0RYHPHQW�WR�WKHLU�
GHQRPLQDWLRQ�� 3DUNLQ�� LQ� SDUWLFXODU�� XVHG� QRQ-FKXUFK�
RFFDVLRQV� VXFK� DV� 5RWDU\� DQG� KHDOWK� FOXE� PHHWLQJV� WR�
IXUWKHU� WKH� 0RYHPHQW¶V� FDXVH�� 7KH� GLVVHPLQDWLRQ� RI�
LQIRUPDWLRQ� RFFXUUHG� E\� TXLHW� LQIOXHQFH� DQG� VORZ�
SHUPHDWLRQ�� � 7KH� DLPV� RI� WKH� 0RYHPHQW�� DFFRUGLQJ� WR�
.LHN� LQ� ������ZHUH� LQ�DFFRUGDQFH�ZLWK� WKH� IXQGDPHQWDO�
LGHDV�RI�(YDQJHOLFDO�&KULVWLDQLW\�  

7KH� 0RYHPHQW� DSSHDOHG� WR� \RXQJ� SHRSOH�� ZLWK� LWV�
LQIRUPDOLW\� DQG� ODFN� RI� VWUXFWXUH�� HPSKDVLV� RQ� GLYLQH�
JXLGDQFH�� H[SUHVVLRQLVP� DQG� VSRQWDQHLW\�� 7KH�
0RYHPHQW� DVVLVWHG� LQ� OD\LQJ� WKH� JURXQGZRUN� IRU�
FKDULVPDWLF� UHQHZDO� LQ� WKH� ����V� DQG� ��V�� ,WV� ODFN� RI�
LQVWLWXWLRQDO� IRUP�ZDV� ERWK� D� VWUHQJWK� DQG�D�ZHDNQHVV��
$OWKRXJK� VRPH� 0HWKRGLVWV� ODPHQWHG� WKH� *URXS¶V�
SUHIHUHQFH� WR� GURS�K\PQV� LQ� RUGHU� WR� DSSHDU� FXOWXUDOO\�
UHOHYDQW��LW�IRUHVKDGRZHG�WKH�HPHUJHQFH�RI�QHZ�IRUPV�RI�
VHOI-H[SUHVVLRQ� DQG�PXVLF� DVVRFLDWHG� ZLWK� WKH� FRXQWHU-
FXOWXUH�RI�WKH�����V��6RPH�0HWKRGLVWV�ZHUH�XQPRYHG�E\�
WKH� UHOLJLR-FXOWXUDO� GHPDQGV� RI� JHQHUDWLRQDO�
H[SUHVVLRQLVP��ZKLOH�RWKHUV�IRXQG�LW�KHOSIXO�� 

)ROORZLQJ� LWV� WUDQVLWLRQ� WR�0RUDO�5HDUPDPHQW� LQ� ������
DQG�WKH�RXWEUHDN�RI� WKH�6HFRQG�:RUOG�:DU�� WKH�2[IRUG�
*URXS� 0RYHPHQW� YLUWXDOO\� GLVDSSHDUHG� IURP� 6RXWK�
$XVWUDOLDQ� 0HWKRGLVP�� 7KH� 0RYHPHQW� ZDV� QRW� D�
SUHFXUVRU� WR� UHYLYDO�� RU� WKH� DJHQW� RI� UHYLYDO� LQ� 6RXWK�
$XVWUDOLDQ�0HWKRGLVP�LQ�WKH�����V��,W�KDG�OLWWOH�HIIHFW�RQ�
FKXUFK�PHPEHUVKLS� VWDWLVWLFV�GXULQJ� WKH�GHFDGH��ZKLFK�
UHPDLQHG�UHODWLYHO\�VWDWLF�DURXQG�WKH�PLG-�������ILJXUH�
IURP������WR�������8QOLNH�%ULWDLQ��ZKHUH�WKH�0RYHPHQW�
KDG� D� µPDMRU� LPSDFW� RQ� UHOLJLRXV� OLIH¶�� LWV� 6RXWK�
$XVWUDOLDQ�0HWKRGLVW� H[SHULHQFH� ZDV� GLIIXVH�� ORFDOLVHG��
DQG�EDUHO\�GLVFHUQLEOH�DJDLQVW�WKH�KLJKO\�VWUXFWXUHG�DQG�
YLVLEOH� HQWLWLHV� RI� WKH� GHQRPLQDWLRQ�� $V� D� PRYHPHQW�

�IURP�SDJH��� HQFRPSDVVLQJ� &KULVWLDQV� RI� YDULRXV� SHUVXDVLRQV�� LW�
ZRUNHG�WR�HQJHQGHU�PXWXDO�UHVSHFW�DQG�XQGHUVWDQGLQJ��
)RU�WKRVH�ZLWKRXW�RU�ZLWK�OLWWOH�FRQWDFW�ZLWK�WKH�FKXUFK��
WKH� 0RYHPHQW� VXSSOLHG� WKH� EDVLV� IRU� D� QRQ-
GHQRPLQDWLRQDO�VLPSOLILHG�(YDQJHOLFDO�UHOLJLRQ��EDVHG�RQ�
WKH�HDVLO\�UHPHPEHUHG�IRXU�DEVROXWHV� 

5HY��'U��%ULDQ�-��&KDOPHUV 

��6RXWK�$XVWUDOLDQ�0HWKRGLVWV�SUHIHUUHG�WKH�WHUP�µ2[IRUG�
*URXS¶�UDWKHU�WKDQ�WKH�WHUP�µ&DPEULGJH�*URXS¶�ZKLFK��IRU�D�
ZKLOH��ZDV�WKH�0HWKRGLVW�YHUVLRQ�RI�WKH�JURXS�LQ�%ULWDLQ� 
��$UQROG�'�+XQW��7KLV�6LGH�RI�+HDYHQ��$�+LVWRU\�RI�0HWKRGLVP�
LQ�6RXWK�$XVWUDOLD��$GHODLGH��/XWKHUDQ�3XEOLVKLQJ�+RXVH��
����������-����� 
��2Q�FXOWXUDO�PRGHUQLVP�DQG�WKH�2[IRUG�*URXS�0RYHPHQW��VHH�
'��:��%HEELQJWRQ��(YDQJHOLFDOLVP�LQ�0RGHUQ�%ULWDLQ��$�KLVWRU\�
IURP�WKH�����V�WR�WKH�����V��/RQGRQ��8QZLQ�+\PDQ���������
���-���� 
��2Q�FXOWXUDO�PRGHUQLVP¶V�LPSDFW�RQ�%ULWLVK�&KULVWLDQLW\�LQ�WKH�
����V�DQG�����V��VHH�*LOHV�:DWVRQ��µ&XOWXUDO�([SUHVVLRQV�RI�
&KULVWLDQ�'RFWULQH�LQ�%ULWDLQ������-����¶��/XFDV��$Q�
(YDQJHOLFDO�+LVWRU\�5HYLHZ�����DQG�����-XQH�DQG�'HFHPEHU�
���������-��� 
��%HEELQJWRQ��(YDQJHOLFDOLVP�LQ�0RGHUQ�%ULWDLQ������ 
��$XVWUDOLDQ�&KULVWLDQ�&RPPRQZHDOWK��$&&������-DQXDU\�
��������� 
��$&&�����-DQXDU\����������������)HEUXDU\�������������
)HEUXDU\��������-��� 
��$&&�����6HSWHPEHU����������� 
ϵ�$W�WKH�RSHQLQJ�PLQLVWHULDO�VHVVLRQ�RI�WKH������0HWKRGLVW�
&RQIHUHQFH��WKH�LQFRPLQJ�3UHVLGHQW��5HY��-�&��+XJKHV��FODLPHG�
WKDW�WKH�2[IRUG�*URXS�0RYHPHQW�KHUDOGHG�D�FRPLQJ�UHYLYDO��
6HH�$GYHUWLVHU�����)HEUXDU\����������� 
���$�-��5XVVHOO��)RU�6LQQHUV�2QO\��1HZ�<RUN�DQG�/RQGRQ��
+DUSHU�	�%URWKHUV���������7KH�ERRN�ZDV�DYDLODEOH�IURP�WKH�
(SZRUWK�%RRN�'HSRW��0HWKRGLVW���$GHODLGH��IURP�DW�OHDVW�
-DQXDU\�������6HH�$&&�����-DQXDU\����������� 
���$&&�����0D\���������� 
ϭϮ�$GYHUWLVHU�����0D\��������������-DQXDU\�������������$XJXVW�
����������$&&�����0DUFK����������� 
ϭϯ�$&&�����1RYHPEHU����������� 
���$&&�����)HEUXDU\���������� 
���$&&�����-DQXDU\��������� 
���$&&�����-DQXDU\��������� 
���5XVVHOO��)RU�6LQQHUV�2QO\���� 
���6HH�IRU�H[DPSOH�DUWLFOHV�RQ�WKH�PDQ\�ZD\V�LQGLYLGXDOV�
H[SHULHQFHG�FKDQJHG�OLYHV�IRU�JRRG�DW�WKH�$GYHUWLVHU����-DQXDU\�
������������-XO\�������������1RYHPEHU���������� 
���$&&�����6HSWHPEHU���������� 
���$GYHUWLVHU�����-DQXDU\������������)HEUXDU\��������������
)HEUXDU\��������������0DUFK��������������0D\�������������-XQH�
���������� 
���$GYHUWLVHU�����)HEUXDU\�������������-XQH���������� 
���$&&�����6HSWHPEHU���������� 
���$&&����1RYHPEHU����������$GYHUWLVHU�����-DQXDU\��������� 
���$GYHUWLVHU����$SULO���������� 

P\VWHU\�� 2YHU� WLPH� WKH� +LVWRULFDO� 6RFLHW\� ZLOO� SRVW�
SKRWRJUDSKV� RI� WKHVH� LWHPV� LQ� WKHLU� QHZVOHWWHU� DQG�
RQOLQH��LQYLWLQJ�WKRVH�ZKR�KROG�WKH�VWRU\�WR�VKDUH�LW�ZLWK�
XV�� 

³$UFKLYHV´� LQ� DGGLWLRQ� WR� ZULWWHQ� UHFRUGV�� LQYROYH�
FROOHFWLRQ� RI� H[SHULHQFHV� ZH� FDUU\� LQ� RXU� KHDGV�� WKH�
HYHQWV�� VWUXJJOHV�� DFKLHYHPHQWV�� DQG� IDLOXUHV�� 2UDO�
KLVWRU\�DQG�WKH�VWRULHV�ZH�UHPHPEHU�FRQWULEXWLQJ�DORQJ�
ZLWK�PHPRUDELOLD��EDGJHV��SRVWHUV��GLDU\�QRWHV��SKRWRV��
DQG�UHFRUGLQJV��� 

5HDGHUV� ZLOO� EH� LQWHUHVWHG� WR� NQRZ� WKDW� RUDO� KLVWRU\�
VWRULHV�RI�VHYHUDO�8&$�PLQLVWHUV�QRZ�OLYLQJ�LQ�$XVWUDOLD�
DQG�ZKR�ZHUH� IRUPHUO\� OHDGHUV� RI� SDUWQHU� FKXUFKHV� LQ�
WKH�3DFLILF��ZLOO�EH� LQFOXGHG�LQ�WKH�'HFHPEHU�HGLWLRQ�RI�
WKH�$XVWUDOLDQ�-RXUQDO�RI�0LVVLRQ�6WXGLHV��7KHVH�DUWLFOHV�
DUH� SHUVRQDO� UHIOHFWLRQV� RI� WKRVH� ZKR� DUH� QRZ� KHOSLQJ�
WKH�8&$� WR� EH�PLVVLRQDO� E\� DIILUPLQJ� DQG� EHFRPLQJ� D�
PXOWL-FXOWXUDO�FKXUFK�� 

,Q�RQH�RI� WKH� DUWLFOHV� WKH�5HYHUHQG�6XL� -XOLHWWH�0DXD¶L�
UHIOHFWV�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�JRVSHO�DQG�FXOWXUH�� 

³)RU�ZHVWHUQ�FXOWXUH�WR�UHFRJQLVH�DQG�DFFHSW�WKDW�LQ�WKH�

�IURP�SDJH��� 

VKDULQJ� RI� WKH�*RVSHO�ZLWK� RXU� 6DPRDQ�SHRSOH��ZKR� DUH�
EURXJKW� XS� ZLWK� OHDUQLQJ� DERXW� WKH� *RVSHO� VLQFH� WKH�
PLVVLRQDULHV� LQ� 6DPRD� LQ� WKH� ����V�� LV� WKDW� *RVSHO� DQG�
FXOWXUH� DUH� LQVHSDUDEOH� WR� RXU� SHRSOH�� � <HV�� *RVSHO� DQG�
FXOWXUH� KROG� FKDOOHQJHV� EXW� ERWK� DUH� LQWHU-UHODWHG� DQG�
LQWHU-FRQQHFWHG�RQ�PDQ\�OHYHOV�IRU�6DPRDQV��:H�DUH�ERUQ�
LQWR�WKH�)DLWK�*RVSHO�DQG�RXU�FXOWXUH�´ 

%\� ZRUNLQJ� ZLWK� DQG� OHDUQLQJ� IURP� WKRVH� QRZ� OLYLQJ� LQ�
$XVWUDOLD�WKH�8&$�LV�GLVFRYHULQJ�DQHZ�KRZ�LPSRUWDQW�LW�LV�
WR� H[SORUH� WKH� UHODWLRQVKLS� EHWZHHQ� JRVSHO� DQG� FXOWXUH��
7KLV� UHODWLRQVKLS� LV� VLJQLILFDQW� IRU� WKH�$XVWUDOLDQ� FKXUFK�
QRZ� FDOOHG� WR� EH�PLVVLRQDO�� OLYLQJ� DQG� VHUYLQJ� LQ� D� SRVW�
&KULVWLDQ�FRQWH[W�� 

5HY�'U�'HDQ�(ODQG 

��3DJH���� 
��3DJH���� 
 

,Q�RXU�FROOHFWLRQ« 

2XU�FROOHFWLRQ�DW�WKH�+LVWRU\�&HQWUH� LQFOXGHV�D� ODUJH�QXPEHU�RI�JODVV�VOLGHV��DQG�WKH�SURMHFWRUV�WKDW�GLVSOD\�WKHP���
7KH�VOLGHV�FRYHU�D�UDQJH�RI�WRSLFV��LQFOXGLQJ�D�QXPEHU�RI�WKH�³0HWKRGLVW�3LRQHHUV´�LQ�6RXWK�$XVWUDOLD��$�IHZ�RI�WKHVH�
KDYH�EHHQ�LQFOXGHG�KHUH« 

 

 

 

 

 

/HIW�WR�5LJKW��/DG\�0DU\�&ROWRQ��6LU�6DPXHO�:D\��0UV�(OL]DEHWK�'UDSHU��5HY��'DQLHO�-DPHV�'UDSHU 



-HQQ\� <RXQJ�� D� \RXQJ� &RQJUHJDWLRQDOLVW� IURP�
%RUGHUWRZQ�IRXQG�KHUVHOI� LQ�D�QHZ�ZRUOG�RQ�KHU�DUULYDO�
LQ�3DSXD�LQ������WR�VHUYH�DV�D�WHDFKHU�IRU�WKH�/06��-HQQ\�
&KDUOHVZRUWK�IURP�WKH�0HWKRGLVW�2YHUVHDV�0LVVLRQ�DOVR�
ZHQW� WR� 31*� DV� D� WHDFKHU� DQG� VKH� VKDUHG� KHU� VWRU\� RI�
UHWXUQLQJ�PDQ\�WLPHV�WR�VXSSRUW�WKH�ZRUN�VKH�EHJDQ��� 

5HY� %ULDQ� DQG� :LQVRPH� %DOO� ZHUH� 3UHVE\WHULDQ�
&KULVWLDQ�HGXFDWRUV�LQ�7KDLODQG��DQG�WKH\�UHFDOOHG�VRPH�
RI�WKH�FKDOOHQJHV�ZLWK�ODQJXDJH�DQG�FXOWXUH��/DZULH�DQG�
&DWK\�/LQJRRG� VKDUHG� VRPHWKLQJ�RI� WKHLU� HDUO\�PDUULHG�
OLIH�ZLWK�D�QHZ�EDE\��LQYROYHG�D�WKUHH-\HDU�VWLQW�WHDFKLQJ�
(QJOLVK� LQ� 6RXWK� .RUHD�� &DWK\� VKDUHG� WKH� VWRU\� RI�
QHHGLQJ�D�KRVSLWDO�IRU�KHU�EDE\��DQG�WKH�DQJHO�WKDW�FDPH�
LQ� WKH� IRUP�RI�D�.RUHDQ�ZRPDQ�ZKR�VSRNH�(QJOLVK�DQG�
KHOSHG�WKHP�� 

7KHUH� ZHUH� PDQ\� UHWXUQLQJ� FR-ZRUNHUV� DPRQJ� WKH�
JDWKHULQJ� DW� %XUQVLGH�� LQFOXGLQJ� )$06� FR-FKDLUV�� -LOO�
DQG�%ULDQ�3RONLQJKRUQH��ZKR� OHG�GHYRWLRQV�� �5HY�0DUN�
6FKXOW]��7HDP�/HDGHU�RI� WKH�6\QRG�0LVVLRQ�5HVRXUFLQJ�
8QLW�� VSRNH� DERXW� WKH� ZD\V� LQWHUQDWLRQDO� PLVVLRQ�
KDSSHQV�WRGD\�ZLWKLQ�PXWXDO�SDUWQHUVKLSV��DQG�RXWOLQHG�
KRZ� WKHVH� SDUWQHUVKLSV� ZHUH� EHLQJ� SURJUHVVHG� HYHQ� LQ�
WKHVH�GLIILFXOW�&RYLG-���GD\V��� 

7KH� 0RGHUDWRU� %URQWH� :LOVRQ� FRQFOXGHG� WKH� PHHWLQJ�
ZLWK�D�SUD\HU�IRU�RXU�PLVVLRQ�SDUWQHUVKLSV�EHIRUH�SHRSOH�
ZHUH�VHUYHG�DIWHUQRRQ�WHD�DQG�H[FKDQJHG�VWRULHV�RYHU�D�
GLVSOD\� RI�PLVVLRQ� DUWHIDFWV� IURP� WKH�+LVWRULFDO� 6RFLHW\�
DQG�IURP�0LVVLRQ�5HVRXUFLQJ�VWRUDJH��� 

,Q�SUHSDULQJ�IRU�WKLV�HYHQW�LW�EHFDPH�DSSDUHQW�WKDW�WKHUH�
DUH�PLVVLRQ�DUWHIDFWV� LQ�VWRUDJH��ZKRVH�VWRULHV�UHPDLQ�D�

,Q� FKDSWHU� �� RI� KHU� ����� ERRN��3HUVHYHUDQFH�� RQ� DZH��
ZRQGHU� DQG� WKLQJV� WKDW� VXVWDLQ� \RX� ZKHQ� WKH� ZRUOG�
JRHV� GDUN�� -XOLD� %DLUG� UHIOHFWV� ZK\� VKH� KDV� NHSW� ROG�
ER[HV�RI� UHFRUGV� IURP�KHU�GD\V�DV�D� VWXGHQW� LQ�6\GQH\��
6KH�UHIHUV� WR� WKLV� MRXUQH\�RI� WKH�PLQG�DV��7KH�$FWLYLVW¶V�
$WWLF��� 

³:KDW�LV�FUXFLDO�WR�XQGHUVWDQG�LV�WKDW�NHHSLQJ�UHFRUGV�LV�
WR� LQVLVW� RQ� VLJQLILFDQFH�� E\� GRLQJ� VR�� \RX� SODFH�
VRPHWKLQJ� RQ� UHFRUG�� DQG� DVVHUW� WKDW� LW� LV� RI� QRWH�� <RX�
DUH� VD\LQJ� WKDW� LW� LV� VRPHWKLQJ� RI� SHRSOH� VKRXOG�
UHPHPEHU��WKDW�WKH\�PD\�ZDQW�WR�ILQG�RXW�DERXW�DW�VRPH�
SRLQW��� )RU�PH� WKH�SLOHV� RI�GRFXPHQWV� DQG�PHPRUDQGD�
LQ�DQ�DUFKLYLVW¶V�DWWLF�DUH�VWRULHV�RI�SHUVHYHUDQFH�� ,I�\RX�
KDYH�OHDQHG�\RXU�ZHLJKW�DJDLQVW�VRPHWKLQJ�GLVWXUELQJ�RU�
XQMXVW� DQG� LW� DSSDUHQWO\� UHPDLQHG� XQFKDQJHG��
UHPHPEHU�WKLV��ZHLJKW�LV�FXPXODWLYH�´�� 

2Q� 6XQGD\� ��� 2FWREHU� ����� 8&� PHPEHUV� PHW� DW�
%XUQVLGH�8QLWLQJ�&KXUFK�WR�UHFDOO�DQG�FHOHEUDWH�VWRULHV�
RI� VLJQLILFDQFH� DQG� SHUVHYHUDQFH�� :LWK� WKH� VXSSRUW� RI�
WKH� 6\QRG¶V� )HOORZVKLS� DQG� 0LVVLRQ� 6XSSRUW� �)$06��
JURXS�DQG�WKH�8&�+LVWRULFDO�6RFLHW\��IRUPHU�PRGHUDWRU��
5HY� 6XH� (OOLV�� LQYLWHG� D� QXPEHU� RI� IRUPHU� PLVVLRQ�
ZRUNHUV� WR� VKDUH� WKHLU� H[SHULHQFH�� ,Q� VHUYLQJ� WKHVH�
FKXUFKHV� WKH� 8QLWLQJ� &KXUFK� LV� QRZ� FRPPLWWHG� WR� D�
³VSHFLDO� UHODWLRQVKLSV� ZLWK� &KXUFKHV� LQ� $VLD� DQG� WKH�
3DFLILF�´���3DUDJUDSK���7KH�%DVLV�RI�8QLRQ�� 

,QWHUYLHZV� EHJDQ� E\� UHFRXQWLQJ� VRPH�RI� WKH� FKDOOHQJHV�
IDFHG� E\� WKRVH� ZKR� IRXQG� WKHPVHOYHV� LQ� DQ� XQIDPLOLDU�
SODFH��D�QHZ�FXOWXUDO�FRQWH[W��QRW�NQRZLQJ�WKH�FXVWRPV��
ODQJXDJH��DQG�WUDGLWLRQV�RI�WKH�KRVW�FRPPXQLW\�� 

&HOHEUDWLQJ�0LVVLRQ�&RQQHFWLRQV 

/�WR�5��-HQQ\�<RXQJ��%ULDQ�	�:LQVRPH�%DOO��6XH�(OOLV��&DWK\�	�/DZULH�/LQJRRG��
-HQQ\�&KDUOHVZRUWK 

3KRWRV��/�'DYLV 

�FRQWLQXHG�SDJH��� 

3DJH�� 

2Q� :HGQHVGD\� �� 6HSWHPEHU�
GRFXPHQWV�DQG�UHFRUGV�RI�WKH�
&RQJUHJDWLRQDO� &KXUFK� LQ� 6$�
FROOHFWHG� E\� WKH� ODWH� %ULDQ�
-RQHV� ZHUH� GHOLYHUHG� WR� WKH�
8&�+LVWRU\�&HQWUH��2Q�EHKDOI�
RI� %ULDQ¶V� IDPLO\�� WKH� 3LOJULP�
KLVWRU\� WHDP� KDYH� EHHQ�
ZRUNLQJ� IRU� PDQ\� ZHHNV� WR�
HQVXUH�WKH�VDIH�NHHSLQJ�RI�WKLV�
FROOHFWLRQ�RI�D�OLIHWLPH���7KDQN�

\RX�WR�&KULV�:DUG��0DUJDUHW�DQG�&KULVWLQH�%R\FH�ZKR�
KDYH�PHW�UHJXODUO\�WR�VRUW�DQG�HQVXUH�WKDW�WKH����-\HDU�
VWRU\�RI�WKH�FKXUFK�LQ�WKLV�VWDWH�ZLOO�EH�EHWWHU�LQIRUPHG�
DQG�HQULFKHG�WKURXJK�WKLV�FROOHFWLRQ��� 

5HY�'U�'HDQ�(ODQG�PHPEHU�RI�WKH�6$�8QLWLQJ�&KXUFK�
+LVWRULFDO� 6RFLHW\� UHSRUWV� WKDW� WKLV� LV� RQH� RI� WKH�PRVW�
LPSRUWDQW� DQG� FDUHIXOO\� SUHVHUYHG� GHQRPLQDWLRQDO�
FROOHFWLRQ� RI� \HDU� ERRNV� DQG� UHSRUWV� HYHU� GRQDWHG��
,QIRUPDWLRQ� LQ� WKHVH� UHFRUGV�ZLOO� QRZ�EH� DFFHVVLEOH� DW�
WKH�+LVWRU\�&HQWUH����D�(DVW�$YH�%ODFN�)RUHVW�IRU�WKRVH�
HQTXLULQJ�DERXW�IDPLO\�DQG�FKXUFKHV�LQ�6$�� 

5HY��'U��'HDQ�(ODQG 

&ROOHFWLRQ�RI�D�/LIHWLPH�GHOLYHUHG�
WR�8&�+LVWRU\�&HQWUH 

,W�JRHV�ZLWKRXW�VD\LQJ�WKDW�WKLV�\HDU�KDV�EHHQ�D�PRVW�XQ�
XVXDO�\HDU�� ,Q� OLJKW�RI� WKH�HIIHFW� WKDW�&29,'-���KDV�KDG�
RQ�DOO� WKDW�ZH�PLJKW�KDYH�SODQQHG� LQ������� WKH�8&�6$��
+LVWRULFDO�6RFLHW\�&RXQFLO�KDYH�XQDQLPRXVO\�DJUHHG�WKDW�
PHPEHUVKLS� IHHV� IRU� �����ZLOO� EH� FDUULHG�RYHU� WR�������
$OO� FXUUHQW� ILQDQFLDO� PHPEHUV� LQ� ����� KDYH� KDG� WKHLU�
PHPEHUVKLS�GHWDLOV�XSGDWHG�WR�UHIOHFW�WKLV�GHFLVLRQ� 

$�PHPEHUVKLS�\HDU�UXQV�IURP�-DQXDU\�WR�'HFHPEHU��DQG�
LV� RSHQ� WR� LQGLYLGXDOV� RU� FRQJUHJDWLRQV� DQG� RUJDQLVD�
WLRQV��0HPEHUVKLS�IHHV�IRU������DUH� 

,QGLYLGXDO� 

· ��\HDU ������ 
�QHZ�PHPEHUV�MRLQLQJ�DIWHU����-XQH ������� 

· ��\HDUV ������ 

· /LIH�0HPEHUVKLS ������� 

&RQJUHJDWLRQ�2UJDQLVDWLRQ� 

· ��\HDU ������ 

· /LIH�0HPEHUVKLS ������� 

0HPEHUVKLS�8SGDWH 

<DUQV�IURP�*UHHQ¶V�3ODLQV«�6RPH�PLQRU�PLVDGYHQWXUHV 
�)URP�WKH�$GHODLGH�5HJLVWHU��-�6DWXUGD\�0D\���������� 

����7KH�VHUYLFHV�ZHUH�ZRQGHUIXOO\�ZHOO�DWWHQGHG��WKH�H[FHSWLRQ�EHLQJ�WR�ILQG�DQ\�RQH�PLVVLQJ��/RFDO�EUHWKUHQ�XVXDOO\�
RIILFLDWHG��ZLWK�DQ�RFFDVLRQDO�YLVLW�IURP�D�PLQVWHU�IURP�RQH�RI�WKH�PLQLQJ�WRZQV��7KHUH�EHLQJ�QR�RUJDQ��QRU�HYHQ�D�
SLDQR�WR�OHDG�WKH�VLQJLQJ��LW�ZDV�FXVWRPDU\�IRU�VRPH�DEOH�ERGLHG�PDQ�LQ�WKH�FRQJUHJDWLRQ�WR�VWDUW�D�WXQH��RU�DV�QHDU�DV�
SRVVLEOH�WR�VRPHWKLQJ�WKDW�PLJKW�ILW�WKH�K\PQ�DERXW�WR�EH�RSHUDWHG�RQ��7KH�VWDUWHU�PLJKW��RI�FRXUVH��KLW�LW�ILUVW�WU\��RU�
PLJKW�EH�D�IHZ�LQFKHV�WRR�KLJK��RU�WRR�PXFK�WR�RQH�VLGH��DQG�EHIRUH�KH�FRXOG�JHW�EDFN�WR�WKH�VWDUWLQJ�SRLQW�VRPH�RQH�
HOVH�PLJKW�KDYH�D�VKRW�DW�LW��%URWKHU�%LOO\�7DPPDV��D�ZHOO-URXQGHG�DQG�VRPHZKDW�DJJUHVVLYH-ORRNLQJ�LQGLYLGXDO��ZLWK�
D�ILQH�ERLVWHURXV-ORRNLQJ�YRLFH��E\�KLV�RZQ�FRQVHQW�DVVXPHG�WKH�UROH�RI�FKLHI�SUHFHQWRU�DQG�PDVWHU�RI�PXVLFDO�DUWV��
DQG�FODLPHG�WKH�ULJKW�RI�ILUVW�WU\��LQ�IDFW��RI�WKUHH�WULHV��DQG�LI�KH�IDLOHG�WR�VWULNH�WKH�ULJKW�JDXJH��RU�WR�KLW�D�WXQH�WKDW�
WKH\�FRXOG�JR�RQ�ZLWK��WKHQ�� LW�ZRXOG�EH�WLPH�HQRXJK�IRU�VRPH�RQH�HOVH�WR�KDYH�D�JR�DW�LW��EXW�QRW�EHIRUH��:LWK�WKH�
YLHZ�RI�DGGLQJ�D�OLWWOH�PRUH�VW\OH��DQG�PD\EH�JHWWLQJ�D�EHWWHU�DOO-URXQG�VWDUW��%URWKHU�7DPPDV�EURXJKW�GRZQ�D�WXQLQJ�
IRUN��ZKLFK�KH�UDSSHG�VPDUWO\�RQ�D�GHVN��DQG�WKHQ�DSSOLHG�VZLIWO\�WR�KLV�HDU��EXW�LW�XQIRUWXQDWHO\�KDSSHQHG�WR�EH�WKH�
ZURQJ�HDU��DQG�RI�FRXUVH�KH�ZHQW�RII�RQ�WKH�ZURQJ�WXQH��DQG�QH[W�WLPH�ZHQW�RII�EHIRUH�WKH�IRUN�GLG��DQG�ZDV�ZURQJ�
DJDLQ��DQG�DW�WKH�WKLUG�DWWHPSW�MDEEHG�WKH�WKLQJ�QHDUO\�XS�WR�WKH�KDQGOH�LQ�KLV�RIIVLGH�HDU��DQG�SLW�KLV�WXQHV�VR�EDGO\�
PL[HG�XS�WKDW�LQ�GLVJXVW�KH�WKUHZ�WKH�IRUN�RQ�WKH�IORRU��ZKHUH�LW�ERXQFHG�DERXW�IRU�D�WLPH��DQG�WULHG�WR�VWDUW�VHYHUDO�
WXQHV�RQ�LWV�RZQ�DFFRXQW��6RPH�HYHQLQJV�ODWHU�%URWKHU�5HQIUH\�FDPH�DORQJ�ZLWK�D�VHOI-VWDUWLQJ�IOXWH�DQG�D�WXQH�ERRN��
ZKLFK�KH� IL[HG�XS�RQ�D�ER[��ZLWK�D�FDQGOH�RQ�RQH�VLGH�DQG�D�JODVV�RI�ZDWHU�RQ� WKH�RWKHU��DQG�SURSRVHG�ZLWK� WKHVH�
DSSOLDQFHV�WR�JLYH�D�OHDG�WR�WKH�VLQJLQJ��%XW�WKURXJK�VRPH�PLVKDS�WR� LWV�LQQHU�ZRUNLQJV�WKH�IOXWH�PLVVHG�ILUH�WZLFH��
DQG�WKHQ�WKH�SHUIRUPHU�SXW�KLV�WRS�OLS�WRR�IDU�RYHU�WKH�VLGH�RI�WKH�EORZKROH��DQG�PLVVHG�DJDLQ��DQG�EHIRUH�KH�FRXOG�
UHORDG�%URWKHU�7DPPDV�KDG�JRW�WKH�WXQH�JRLQJ��DQG�ZDV�ORRNLQJ�VLGHZD\V�GLVGDLQIXOO\�DW�WKH�XQIRUWXQDWH�PDQ�ZLWK�
WKH� IOXWH��(YHQ�DW� LWV� EHVW�� WKH�QHZ� LQQRYDWLRQ� FRXOG� VFDUFHO\�EH� FDOOHG� D�SURQRXQFHG� VXFFHVV�� 6RPHWLPHV� LW�ZRXOG�
ZRUN� DOO� ULJKW� IRU� D� VSHOO�� EXW�PRUH� WLPHV� LW� ZRXOG� QRW�� DQG� RQH� HYHQLQJ�� DIWHU� D� VHULHV� RI� EULOOLDQW� GLVFRUGV�� WKH�
H[DVSHUDWHG�IODXWLVW�SODFH�KLV�PRXWK�DOO�RYHU�WKH�PRXWKSLHFH��FORVHG�KLV�H\HV�DQG�EXOJLQJ�KLV�FKHHNV�WR�WKHLU�XWPRVW�
KROGLQJ�FDSDFLW\��EOHZ�D�WHUULILF�EODVW�LQWR�WKH�ZLQGSLSH�RI�WKH�LQVWUXPHQW�ZLWK�VXFK�WHOOLQJ�HIIHFW�WKDW�D�WLJKW�ZDG�RI�
SDSHU�VKRW�RXW�RI�LWV�VRXWKHUQ�HQG�ZLWK�D�VWDUWOLQJ�UHSRUW��ZKLFK�VQXIIHG�RXW�WKH�FDQGOH�DQG�EDGO\�VFDUHG�D�FRXSOH�RI�
WZR�\HDU-ROG�FKLOGUHQ�WKDW�ZHUH�QRW�H[SHFWLQJ�DQ\WKLQJ�OLNH�WKDW��/DWHU�RQ�*UHHQ¶V�3ODLQV�KDG�D�QHZ�FKXUFK�DQG�D�QHZ�
RUJDQ��DQG�D�VSOHQGLG�FKRLU���� 



3DJH�� 

$UFKLYLVWV�SUHVHUYH�YDOXDEOH�&KXUFK�DQG�6$�+LVWRU\��� 

(GLWHG�E\�3DWULFLD�5DGHPDNHU�
�3XEOLFLW\�DQG�3URPRWLRQV�&R-

RUGLQDWRU��3LOJULP�8QLWLQJ�&KXUFK� 

7KLV� DUWLFOH� RULJLQDOO\� DSSHDUHG� LQ�
WKH� 3LOJULP� 8QLWLQJ� &KXUFK�
QHZVOHWWHU�� ,W� LV� UHSULQWHG� KHUH� ZLWK�
SHUPLVVLRQ� 

7KHUH� LV� D� ZHDOWK� RI� KLVWRULFDO�
PDWHULDO� IURP� WKH� HDUO\� GD\V� RI� WKH�
FKXUFKHV�� 6WRZ� &RQJUHJDWLRQDO� DQG� 3LULH� 6W� 0HWKRGLVW�
&KXUFK�� 7KHVH� WZR� FKXUFKHV� FDPH� LQWR� XQLRQ WR� IRUP�
3LOJULP�&KXUFK� 

3LOJULP� DUFKLYLVWV� 0DUJDUHW� %R\FH�� &KULV� :DUG� DQG�
&KULVWLQH� %R\FH� KDYH� VSHQW� WKH� ODVW� WZHOYH� \HDUV�
HQVXULQJ� WKH� ULFK� KLVWRU\� LV� ZHOO� SUHVHUYHG� DQG�
DFFHVVLEOH� 

7KH�VWDXQFK�IULHQGV�KDYH�EHHQ�JXLGHG�LQ�WKHLU�ZRUN�E\�D�
����� PDQXDO� SURYLGHG� E\� D� FRQVXOWDQW� SURIHVVLRQDO�
DUFKLYLVW� DQG� FROOHFWLYLVW� PDQDJHU��0DUJDUHW� VD\V�� ³6KH�
GLG� D�PDQXDO� RI�ZKDW�ZH� QHHG� WR� GR�� DOO� WKH� VWHSV� DQG�
KRZ� WR�FDWDORJXH�� FROODWH�DQG�VWRUH� WKH� LWHPV�SURSHUO\�´ 
0DUJDUHW�KDG�ZRUNHG�ZLWK�WKH�KHULWDJH�FRPPLWWHH�DW�WKH�
:RPHQ¶V� DQG� &KLOGUHQ¶V� +RVSLWDO� IRU� ��� \HDUV� DQG� VKH�
UHDOLVHG� WKDW� ZRUN QHHGHG� WR� EH� GRQH� DW� 3LOJULP� 
&KULV� :DUG� ZDV� LQWHUHVWHG� LQ� MRLQLQJ� 0DUJDUHW� DIWHU�
JLYLQJ� XS� FRPPLWWHH�PHHWLQJV� DQG� &KXUFK� &RXQFLO� EXW�
VWLOO� ZDQWHG WR� GR� VRPHWKLQJ� IRU� 3LOJULP�� 6KH� ZDV� DOVR�
YHU\� LQWHUHVWHG� LQ� WKH� KLVWRU\� RI� WKH� FKXUFK� EHFDXVH� RI�
LWV DVVRFLDWLRQ�ZLWK�WKH�KLVWRU\�RI�6$��³0\�IDPLO\�FDPH�WR�
6$� LQ� WKH� ����¶V� VR� ,� KDYH� D� SHUVRQDO� LQWHUHVW� LQ� WKH�
IRUPDWLRQ�RI�WKH�FRORQ\´ 

&KULVWLQH�FDPH�RQ�ERDUG�ZLWK�D� ORQJ�LQWHUHVW� LQ�KLVWRU\� 
&KULV� VD\V�� ³7KH� WKUHH�RI�XV�ZRUN� WRJHWKHU�ZHOO� DQG�ZH�
KDYH� VOLJKWO\� GLIIHUHQW� VNLOOV� EXW� WKH� FRRUGLQDWLRQ� LV�
ZRQGHUIXO� DQG�ZH�KDYH� WZR�RWKHU�KHOSHUV�ZKR� FRPH� LQ�
RQ�DQ�DG�KRF�EDVLV´� 

7KH\�DLP�WR�GRFXPHQW�ZKDW�LV�DYDLODEOH�EXW�DV�0DUJDUHW�
VD\V��³:H�NHHS�JHWWLQJ�OLWWOH�SDUFHOV�IURP�SHRSOH��OLNH�WKLV�
PRUQLQJ��ZKHQ�D�PDLO�SDUFHO�RI�&'
V DQG�SKRWRV�DUULYHG��
:H� KDYH� WR� JR� WKURXJK� WKHP�� LGHQWLI\� WKH� RQHV� WKDW�
SHUWDLQ�WR�WKH�IRXU�FKXUFKHV�DQG�WKRVH�WKDW�DUH�UHSHDWV�RI�
WKH� RQHV� ZH� DOUHDG\� KDYH�� :KHQ� 3LULH� 6W� MRLQHG� ZLWK�

6WRZ 0HPRULDO� PXFK� ZDV�
ORVW� RU� ZHQW� WR� 0RUWODNH�
/LEUDU\�� 7KH\� DUH� JDSV� LQ�
WKH� LQIRUPDWLRQ�� 
,� DVNHG� WKHP� ZKDW� NHHSV�
WKHP� JRLQJ� ZLWK� WKH�
PRXQWDLQ�RI�LQIRUPDWLRQ�WR�
VRUW�� WKHQ� UHVRUW�� WKHQ�
FDWDORJXH� 

7KH\� FDQ¶W� VHH� DQ HQG� LQ�
VLJKW� EXW� WKH\� JHW� H[FLWHG�
DERXW� WKH� YHU\� ROG�

GRFXPHQWV�JRLQJ�EDFN�DV�IDU�DV�������
³6RPHWLPHV� RXU� IRFXV� VKLIWV� D� ELW�´�
VD\V�&KULV��³ZKHQ�ZH�ILQG�LQWHUHVWLQJ�
PDWHULDO��)RU� LQVWDQFH��ZH� IRXQG 5HY�
7KRPDV� 4XLQWRQ� 6WRZ¶V� RULJLQDO�
SXOSLW�%LEOH�LQ�D�EDG�VWDWH�RQ�WKH�IORRU�
RI� WKH� VDIH JDWKHULQJ� GXVW�� :H�
UHFHLYHG� D� VPDOO� JUDQW� IURP� WKH�
FKXUFK� WR� UHVWRUH� LW�´� �5HY� 6WRZ�ZDV�
WKH� ILUVW� &RQJUHJDWLRQDO� &KXUFK�
0LQLVWHU� LQ� 6$�� 
6R� PXFK� RI� WKHLU� ZRUN� LV� UHDOO\�

FRQQHFWHG�ZLWK� WKH�KLVWRU\�RI�6$�DV�ZHOO� DV� WKH�FKXUFK��
7KH\� FRPH� DFURVV� QDPHV� WKDW� DUH� YHU\� IDPLOLDU�
KLVWRULFDOO\�LQ�6$�H�J��&KDUOHV�7RGG� 

7KH� JURXS� KDYH� UHFHLYHG� WZR� JUDQWV� IURP� WKH� 8QLWLQJ�
&KXUFK�6RXWK�$XVWUDOLD�+LVWRULFDO�6RFLHW\�ZKLFK�KHOSHG�
WR�EX\�DUFKLYDO�ER[HV��7KH�+LVWRULFDO�6RFLHW\�RI�$GHODLGH�
LV� YHU\� VXSSRUWLYH�� 7ZR�PHPEHUV� RI� WKH� 6RFLHW\� DWWHQG�
3LOJULP� &KXUFK�� 7KH\� KDYH� DOVR� KHOSHG� KRVW� D� QDWLRQDO�
FRQIHUHQFH�IRU�8&6$�+LVWRULFDO�6RFLHW\� 

0DUJDUHW� KDV� VFDQQHG�QHDUO\� DOO� RI� WKH� SKRWRV�� KDV� SXW�
WKHP� LQWR�SURSHU�DUFKLYDO� RUGHU�DQG�RQWR�FRPSXWHU� IRU�
SHRSOH� WR� DFFHVV�� 7KH� FRPSXWHU� DQG� SULQWHU� ZHUH�
GRQDWHG� E\� WZR� DQRQ\PRXV� PHPEHUV� RI� WKH� FKXUFK��
³:LWKRXW� WKH� VXSSRUW� RI� WKRVH� WZR� SHRSOH� ZH� SUREDEO\�
ZRXOGQ¶W�EH�ZKHUH�ZH�DUH�QRZ��,W�LV�HVVHQWLDO�HTXLSPHQW�
WR�GR�WKLV�ZRUN���VD\V�&KULV� 

6RPH�RI� WKH�UHIHUHQFH�ERRNV� WKH\�KDYH�DW� WKHLU�GLVSRVDO�
DUH� WKH�0LQXWHV� RI� WKH�'HDFRQV¶�0HHWLQJV� IURP�$XJXVW�
���� WR� ����� IURP� WKH� &RQJUHJDWLRQDO� &KXUFK� ZKLFK�
PRYHG�IURP�1RUWK�7HUUDFH�WR�)UHHPDQ�6W�EHIRUH�LW�FDPH�
WR� 6WRZ 0HPRULDO� &KXUFK�� )UHHPDQ� 6W� LV� QRZ� *DZOHU�
3ODFH� 

&XUUHQWO\�� WKH\� DUH� ZRUNLQJ� RQ� ILQGLQJ� LQIRUPDWLRQ�
DERXW�WKH�UHFRQGLWLRQHG�SRUWUDLW�RI 5HY�7KRPDV�4XLQWRQ�
6WRZ� LQFOXGLQJ� WKH� QDPH� RI� WKH� DUWLVW� 
5HY�4XLQWRQ�6WRZ�GLHG�LQ������ 

7KH\� DUH� VRXUFLQJ� WKLV� WKURXJK� WKH� UHJLVWHU� RI� 7KH�
)RUPDWLRQ� DQG� 7UDQVLWLRQV� RI� WKH� &RQJUHJDWLRQDO� RU�
,QGHSHQGHQW� &KXUFK�� $GHODLGH�� ILUVW� PHHWLQJ� KHOG� ���
'HFHPEHU������ 

7KH\ PHHW�RQ�WKH�ILUVW�DQG�WKLUG�0RQGD\�RI�WKH�PRQWK� 

3DJH�� 

2UDO�+LVWRU\��6SHDN�XS��DQG�OLVWHQ�XS��QRZ�RU�IRUHYHU�KROG�\RXU�
SHDFH«�� 

7KH� 8QLWLQJ� &KXUFK� 6RXWK� $XVWUDOLD�
+LVWRULFDO� 6RFLHW\� �8&6$+6�� LV� SODQQLQJ�
WR� DGG� WR� LWV� YDOXDEOH� FROOHFWLRQ� RI�
KLVWRULFDO�UHFRUGV�E\�HPEDUNLQJ�RQ�DQ�RUDO�
KLVWRU\�SURMHFW�LQ�WKH�ILUVW�KDOI�RI������� 

2UDO� KLVWRU\� XVHV� VWUXFWXUHG� LQWHUYLHZV� WR�
HQDEOH� SHRSOH¶V� PHPRULHV�� LQVLJKWV� DQG�
VWRULHV�� SHUKDSV� HVSHFLDOO\� WKRVH� WKDW� DUH�
QRW� UHFRUGHG� LQ� RWKHU�ZD\V� DQG� WKHUHIRUH�
VRPHWLPHV� RYHUORRNHG�� WR� EH� SUHVHUYHG�
DQG� PDGH� DFFHVVLEOH� WR� RWKHUV�� LQFOXGLQJ�
IXWXUH� UHVHDUFKHUV�� ,W� DOORZV� LQWHUYLHZHHV� WR� VKDUH� WKHLU�
H[SHULHQFHV� ZLWK� D� WUDLQHG� LQWHUYLHZHU�� DQG� KDYH� WKHP�
UHFRUGHG� LQ� WKHLU� RZQ�ZRUGV��ZLWKRXW� LQWHUSUHWDWLRQ� RU�
MXGJHPHQW�� ,W� PHDQV� WKDW� WKHLU� YRLFHV� DQG� LGHDV�� DQG�
WKHLU�RZQ�DFFRXQWV�RI� WKHLU� OLYHV��ZLOO�HQGXUH�DQG�VSHDN�
IRU�WKHP�ZKHQ�WKH\�DUH�JRQH�� 

,Q� WKH� FDVH� RI� WKLV� 8&6$+6� RUDO� KLVWRU\� SURMHFW�� WKH�
IRFXV� RI� WKH� LQWHUYLHZV� ZLOO� EH� RQ� LQWHUYLHZHHV¶�
H[SHULHQFHV� DV�PHPEHUV� RI� WKH� 8QLWLQJ� &KXUFK� DQG�RU�
LWV�DQWHFHGHQW�GHQRPLQDWLRQV�LQ�6$��)RU�WKLV�WR�ZRUN��ZH�
QHHG�8QLWLQJ�&KXUFK�SHRSOH�–�ZKHWKHU�PHPEHUV�RI� WKH�
+LVWRULFDO� 6RFLHW\� RU�QRW�–� WR� YROXQWHHU� DV� LQWHUYLHZHUV�
RU�EH�SUHSDUHG�WR�EH�LQWHUYLHZHHV�� 

· ,QWHUYLHZHUV� ZLOO� QHHG� WUDLQLQJ� �DSSUR[LPDWHO\�
RQH� GD\�� DQG� WKH� 8&6$+6� ZLOO� RUJDQLVH� WKLV� LQ�
FRRSHUDWLRQ� ZLWK� H[SHULHQFHG� RUDO� KLVWRULDQV�
DVVRFLDWHG� ZLWK� 2UDO� +LVWRU\� 6$� DQG� WKH� 6WDWH�
/LEUDU\�RI�6$� 

· ,QWHUYLHZHHV� PLJKW� EH� OLIH-WLPH� RU�
VKRUWHU� WHUP� PHPEHUV� RI� WKH� 8&�� DQG�
WKHLU� LQYROYHPHQW�PLJKW�EH�DV� OD\�SHRSOH��
PLQLVWHUV��PLQLVWHUV¶� VSRXVHV� RU� FKLOGUHQ��
6XQGD\� 6FKRRO� WHDFKHUV�� 6\QRG�
0RGHUDWRUV�� RUJDQLVWV�� WKRVH� LQYROYHG� LQ�
FKXUFK� DJHQFLHV�� IRUPHU� PLVVLRQDULHV��
\RXWK� OHDGHUV�� µRUGLQDU\¶� PHPEHUV� � -� WKH�
OLVW�JRHV�RQ��(YHU\RQH�LV�ZRUWK\� 

8&6$+6�VWDII�DQG�YROXQWHHU�DUH�LQ�D�JRRG�
SRVLWLRQ� WR� FRPH�XS�ZLWK�DQ� LQLWLDO� OLVW�RI�

SRWHQWLDO� LQWHUYLHZHHV�� EXW� ZH� ZRXOG� OLNH� WR� KHDU� IURP�
\RX� 

· LI� \RX�ZRXOG� OLNH� WR�EH�RQ� WKH� LQWHUYLHZHH� OLVW��RU�
KDYH�VXJJHVWLRQV�RI�RWKHUV�ZKR�PLJKW�EH��DQG�RU 

· LI�\RX�ZRXOG�OLNH�WR�EH�LQYROYHG�DV�DQ�LQWHUYLHZHU� 

:H� DUH� H[FLWHG� DERXW� WKLV� SURMHFW� DQG� ORRN� IRUZDUG� WR�
\RXU� LQYROYHPHQW�� 3OHDVH� OHW� XV� NQRZ� VRRQ� RI� \RXU�
LQWHUHVW��RU�RI�DQ\�TXHVWLRQV�\RX�KDYH�DERXW�WKH�SURMHFW��
E\� 

· ULQJLQJ�+LVWRU\�&HQWUH�FR-PDQDJHU��*D\H�%URZQH��
DW� WKH�+LVWRU\�&HQWUH� �:HGQHVGD\V�� IURP� ����� WR�
����SP��RQ���������� 

· ULQJLQJ� +LVWRULFDO� 6RFLHW\� 3UHVLGHQW�� -XGLWK�
5DIWHU\��RQ������������� 

· HPDLOLQJ� WKH� +LVWRU\� &HQWUH� DW�
PDQDJHU#XFVDKLVWRU\�RUJ�DX 

$Q� RQOLQH� UHSRVLWRU\� RI� GRFXPHQWV�� UHSRUWV�� PLQXWHV��
SKRWRV��DQG�����WKHVLV�DERXW�WKH�8QLWLQJ�&KXUFK�DQG�LWV�
IRUPHU�GHQRPLQDWLRQV� LV�EHLQJ�GHYHORSHG� MRLQWO\�E\� WKH�
&DPGHQ�7KHRORJLFDO�/LEUDU\�16:�DQG�GDWDFRP,7�� 

7KH\�QRWH�WKDW�WKLV�LV�D�«�*DWHZD\�WR�WKH�KLVWRU\�RI�RXU�
FKXUFKHV�� WUHDVXUHG� PHPRULHV� RI� ORFDO� IDLWK�
FRPPXQLWLHV�� UHIOHFWLYH�RXWSXW�RI�RXU� IDLWK�SHRSOH��DQG�
GHFLVLRQ-PDNLQJ� RI�$VVHPEOLHV� DQG� 6\QRGV��5HFRUGLQJ�
LQVSLULQJ�OLYHV�OHG��FRPPXQLWLHV�HQOLYHQHG��DQG�SURMHFWV�
XQGHUWDNHQ�� .HHSLQJ� WKH� PHPRU\�� UHFRJQL]LQJ� YDOXHV��
DQG� OHWWLQJ� JR�� 8QFRYHULQJ� GLIILFXOW� WUXWKV�–� DOORZLQJ�
WKH�OLJKW�WR�HQWHU��+ROGLQJ�LQ�WUXVW�WKH�WUHDVXUHV�RI�IDLWK�
DQG�RI�WKH�&KXUFK�--�D�JLIW�IRU�IXWXUH�JHQHUDWLRQV� 

2QOLQH�UHFRUGV�LQFOXGH�RYHU�������0HWKRGLVW�DQG�QHDUO\�

8QLWLQJ�&KXUFK�LQ�$XVWUDOLD�&ROOHFWLRQ—DYDLODEOH�RQOLQH 

������ &RQJUHJDWLRQDO� LWHPV�� 7KH� 8&$� $VVHPEO\� RIILFH�
DQG� WKH� &DPGHQ� OLEUDU\� VWDII� DUH� QRZ� SURFHVVLQJ� DQ�
H[WHQVLYH� FROOHFWLRQ� RI� 8QLWLQJ� &KXUFK� UHFRUGV� VLQFH�
������ 

7KLV�FROOHFWLRQ�LV�FRQWLQXDOO\�EHLQJ�DGGHG�WR�DQG�FDQ�EH�
DFFHVVHG�DW�KWWS���LOOXPLQDWH�UHFROOHFW�QHW�DX�� 

5HY��'U��'HDQ�(ODQG 

)URP�WKH�0XQGRRUD�6XQGD\�6FKRRO�LQ����� 

0LVV� 6WHSKHQVRQ�� ZKR� LQ� WKH� DEVHQFH� RI� DQ\� FDSDEOH� PHQ�� KDG� XQGHUWDNHQ� WR� VXSHULQWHQG� WKH� 6XQGD\-VFKRRO�
GXULQJ�WKH��\HDU��VSRNH�D�IHZ�ZRUGV�RI�WKDQNV�WR�WKH�SDUHQWV�IRU�FR-RSHUDWLRQ�LQ�VHQGLQJ�WKH�FKLOGUHQ�VR�UHJXODUO\��
DQG�WR�KHU��OR\DO�EDQG�RI�ODG\�WHDFKHUV�IRU�WKHLU�XQVZHUYLQJ�GHYRWLRQ�WR�WKH�VFKRRO¶V�LQWHUHVWV� 


