
:HEVLWH��ZZZ�ZKLWHULYHUORGJH���RUJ 
3K\VLFDO�$GGUHVV������(�:KLSSOH 

6KRZ�/RZ�$UL]RQD� 
 

:KLWH�5LYHU�/RGJH���� 
3��2��%R[���� 
6KRZ�/RZ��$UL]RQD������� 
 

)520�7+(�($67—�:+2�,6�-8%$/" 

,Q�RXU�ULWXDO�ZH�DUH�LQWURGXFHG�WR�-XEDO�DV�D�EURWKHU�RI�7XEDO-&DLQ�DQG�
DV�WKH�LQYHQWRU�RI�PXVLF��1RZ��,�DP�D�ILUP�EHOLHYHU�LQ�WKDW�QRWKLQJ�LQ�
RXU�ULWXDO�LV�WKHUH�ZLWKRXW�D�SXUSRVH«,�PHDQ��ZKDW�DIWHU�DOO�LV�D�%HDXWL�
IXO�6\VWHP�RI�0RUDOLW\��9HLOHG�LQ�$OOHJRU\��,OOXVWUDWHG�E\�6LJQV�DQG�6\P�
EROV��LI�D�VLJQ��V\PERO�RU�DOOHJRU\�OHDGV�WR�RU�PHDQV�QRWKLQJ� 

6R��KHUH�ZH�KDYH�WKLV�RQH�OLWWOH�PHQWLRQ�RI�7XEDO-&DLQ¶V�EURWKHU�DQG�
WKDW�KH�LV�WKH�LQYHQWRU�RI�PXVLF�DQG�WKDW¶V�LW��1RZ�,�VXSSRVH�ZH�FDQ�MXVW�
UXQ�ZLWK�WKH�LGHD�WKDW�PXVLF�LV�RQH�RI�WKH���OLEHUDO�DUWV�DQG�OHDYH�LW�DW�
WKDW��0DVRQLF�FRQQHFWLRQ�PDGH��&KHFN�WKDW�ER[��+RZHYHU��LQ�NHHSLQJ�
ZLWK�P\�WKHRU\�WKDW�0DVRQU\�LV�OLNH�DQ�2JUH��L�H���LW�KDV�OD\HUV«��WKHUH�
KDV�JRW�WR�EH�PRUH�WR�LW�WKDQ�WKDW«DQG�VR�,�VWDUWHG�SHHOLQJ�WKH�RQLRQ� 

:KDW�,�EHJDQ�WR�WKLQN��ZDV�WKDW�PD\EH�-XEDO�LV�D�UHG�KHUULQJ��� 

,Q�&KDSWHU���YHUVHV���-���RI�WKH�%LEOH�ZH�OHDUQ�WKDW�-XEDO�ZDV�ERUQ�WR�
/DPHFK�DQG�$GDK�DQG�7XEDO-&DLQ�ZDV�ERUQ�WR�/DPHFK�DQG�=LOODK��$�
OLWWOH�GLYHUVLRQ�KHUH�PD\EH«EXW��RXU�ULWXDO�FODLPV�WKDW�7XEDO-&DLQ�ZDV�
WKH��WK�PDQ�IURP�$GDP«QRZ�WKLV�PD\�EH�PLQFLQJ�KDLUV�KHUH��EXW�WHFK�
QLFDOO\��KH�ZDV�WKH��WK�PDQ�IURP�$GDP��+HUH��,�DP�IRFXVLQJ�RQ�WKH�ZRUG�
³IURP´«�&DLQ��(QRFK��,UDG��0HKXMDHO��0HWKXVDHO��/DPHFK�DQG�WKHQ�
7XEDO-&DLQ��ZKLFK�PDNHV�KLP�WKH��WK�PDQ�IURP�$GDP�� 

6R�ZK\�WKHQ�GR�ZH�VD\�KH�ZDV�WKH��WK�PDQ�IURP�$GDP��:RXOGQ¶W�LW�EH�
PRUH�DFFXUDWH�WR�MXVW�VD\�KH�ZDV�WKH��WK�PDQ"�0RUH�RQ�WKDW�ODWHU��+HUH�
LV�ZKDW�0DFNH\¶V�(QF\FORSHGLD�RI�)UHHPDVRQU\�VD\V�DERXW�WKH�QXPEHU�
���� 

³$PRQJ�WKH�3\WKDJRUHDQV�WKH�QXPEHU�HLJKW�ZDV�HVWHHPHG�DV�WKH�ILUVW�
FXEH��EHLQJ�IRUPHG�E\�WKH�FRQWLQXHG�PXOWLSOLFDWLRQ�RI���E\���E\����DQG�
VLJQLILHG�IULHQGVKLS��SUXGHQFH��FRXQVHO��DQG�MXVWLFH��DQG��DV�WKH�FXEH�RU�
UHGXSOLFDWLRQ�RI�WKH�ILUVW�HYHQ�QXPEHU��LW�ZDV�PDGH�WR�UHIHU�WR�WKH�SULP�

LWLYH�ODZ�RI�QDWXUH��ZKLFK�VXSSRVHV�DOO�PHQ�WR�EH�HTXDO�´ 
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³$PRQJ�WKH�3\WKDJRUHDQV�WKH�QXPEHU�HLJKW�ZDV�HVWHHPHG�DV�WKH�ILUVW�FXEH��
EHLQJ�IRUPHG�E\�WKH�FRQWLQXHG�PXOWLSOLFDWLRQ�RI���E\���E\����DQG�VLJQLILHG�
IULHQGVKLS��SUXGHQFH��FRXQVHO��DQG�MXVWLFH��«´ 

PHQWLRQHG�LQ�YHUVH�����%XW��WKDW�PD\�QRW�QHFHVVDULO\�EH�D�UXOH�WR�JR�E\�
DOO�WKH�WLPH��LQ�WKDW�\RX�KDYH�WR�ZDLW�XQWLO�&KDSWHU���WR�KHDU�DERXW�6HWK¶V�
ELUWK�DQG�OLQHDJH�IURP�$GDP«,�KDUGO\�WKLQN�LW�SRVVLEOH�WKDW�$GDP�DQG�
(YH�ZDLWHG�XQWLO�DIWHU�7XEDO-&DLQ�ZDV�ERUQ«VRPH�KXQGUHG�RU�VR�\HDUV�
ODWHU�WR�KDYH�6HWK��$YDLODEOH�FKURQRORJLHV�KRZHYHU��GR�QRW�HYHQ�OLVW�-X�
EDO��RU�-DEDO�IRU�WKDW�PDWWHU��ZKR�ZDV�WKH�ILUVW�ERUQ�RI�$GDK��ZKLFK�
WKURZV�HYHU\WKLQJ�RXW�RI�ZKDFN���«WKH\�JR�GLUHFWO\�IURP�/DPHFK�WR�7X�
EDO-&DLQ�� 

0D\EH�WKHUH�LV�VRPH�HYLGHQFH�WKDW�VKRZV�-XEDO�LV�LQ�IDFW�WKH�ROGHU�
EURWKHU�WR�7XEDO-&DLQ��6XUH�HQRXJK��LW�FDQ�EH�IRXQG�LQ�WKH�%RRN�RI�
-DVKHU��ZKLFK�LV�UHIHUHQFHG�D�FRXSOH�RI�WLPHV�LQ�WKH�%LEOH��7KHUH�DUH�LQ�
IDFW�WZR�%RRNV�RI�-DVKHU��)URP�ZKDW�,�FDQ�WHOO��WKH������WUDQVODWLRQ�LV�
FRQVLGHUHG�³PRUH�DXWKHQWLF´�WKDQ�WKH������WUDQVODWLRQ��6R��ZH�ILQG�LQ�
&KDSWHU���YHUVHV���-���RI�-DVKHU��������WKDW�WKH�PHQ�DW�WKDW�WLPH�
ZRXOG�JLYH�WKHLU�ZLYHV�FHUWDLQ�SRWLRQV�WR�GULQN�ZKLFK�ZRXOG�OHDYH�WKHP�
EDUUHQ��7KH�PHQ�LQ�WKRVH�GD\V�IRXQG�FKLOG-EHDULQJ�ZRPHQ�³DERPLQDEOH�
LQ�WKH�VLJKW�RI�WKHLU�KXVEDQGV�DV�ZLGRZV´��=LOODK�ZDV�RQH�RI�WKH�ZRPHQ�
ZKR�ZDV�JLYHQ�WKRVH�SRWLRQV��$SSDUHQWO\��$GDK�ZDV�IRU�PDNLQJ�EDELHV�
DQG�=LOODK�ZDV�VWULFWO\�IRU�SOHDVXUH��$QG�LW�ZDVQ¶W�XQWLO�³«LQ�WKH�HQG�RI�
GD\V�DQG�\HDUV��ZKHQ�=LOODK�EHFDPH�ROG��WKH�/RUG�RSHQHG�KHU�ZRPE�´�
6R��LW�VHHPV�6DUDK�ZDV�QRW�WKH�ILUVW�WR�KDYH�KDG�*RG�RSHQ�KHU�ZRPE�LQ�
ROG�DJH�VR�VKH�FRXOG�JLYH�ELUWK�� 

1RZ��PD\EH�ZH�NQHZ�WKLV�DQG�MXVW�UHDOO\�GLGQ¶W�JLYH�LW�PXFK�WKRXJKW«
DQG�ZKHQ�,�ILUVW�UHDOL]HG�LW��LW�ZDV�VRUW�RI�GLVWXUELQJ��DQG�WKHQ�,�IRXQG�
WKH�ODVW�FOXH��2Q�D�JRRG�QRWH��KRZHYHU��&DLQ¶V�GHVFHQGDQWV�ZHUH�UHVSRQ�
VLEOH�IRU��DPRQJ�RWKHU�WKLQJV��EXLOGLQJ�FLWLHV��PXVLF��DQLPDO�KXVEDQGU\�
DQG�EODFNVPLWKLQJ��EDVLFDOO\��WKH\�ZHUH�UHVSRQVLEOH�IRU�FLYLOL]DWLRQ��<HW��
7XEDO-&DLQ��D�0DVRQLF�SURWDJRQLVW��LV�WKH�ODVW�OLVWHG�GHVFHQGDQW�RI�&DLQ��
WKH�ILUVW�PXUGHUHU�� 
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$QRWKHU�0DVRQLF�FRQQHFWLRQ�PDGH��,W�LV�VRUW�RI�LQWHUHVWLQJ�DQG�FRXOG�
ZRUN��WR�KDYH�7XEDO-&DLQ�ILW�ULJKW�LQWR�RXU�EHDXWLIXO�V\VWHP�RI�PRUDOLW\�
YHLOHG�LQ�DOOHJRU\�MXVW�OLNH�WKDW��,�WKLQN�ZH¶UH�GRQH�KHUH��/HW¶V�VHH� 

7HFKQLFDOO\��-XEDO�FRXOG�DOVR�EH�FRQVLGHUHG�D��WK�PDQ�IURP�$GDP�LQ�
WKDW�KH�ZDV�DOVR�ERUQ�WR�/DPHFK�EXW��WKURXJK�/DPHFK¶V�RWKHU�ZLIH�$GDK�
�ZKLFK�LV�DQRWKHU�GDWD�SRLQW�WR�VXSSRUW�WKH���OLEHUDO�DUWV�FRQQHFWLRQ���
1RZ��KHUH�LV�D�UHDO�LQWHUHVWLQJ�SDUW��,Q�RUGHU�IRU�7XEDO-&DLQ�WR�EH�FRQ�
VLGHUHG�WKH��WK�PDQ�IURP�$GDP��VRPHRQH�ZRXOG�KDYH�KDG�WR�KDYH�
NQRZQ�WKDW�-XEDO�ZDV�ROGHU��WKHUHIRUH�PDNLQJ�KLP�WKH��WK�PDQ�IURP�
$GDP�DQG�WKHQ�7XEDO-&DLQ�GRHV�LQ�IDFW�EHFRPH�WKH��WK�PDQ�)520�$G�
DP��<RX�FRXOG�LQIHU�IURP�WKH�%LEOH�WKDW�WKH�YHUVHV�DUH�FKURQRORJLFDO�LQ�
RUGHU«LQ�WKDW�-XEDO�LV�PHQWLRQHG�ILUVW�LQ�YHUVH�����ZKLOH�7XEDO-&DLQ�LV� 
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2FWREHU��� �6WDWHG�0HHWLQJ��
'LQQHU�DW����� 

1RYHPEHU���—�0DULQH�
&RUSV�ELUWKGD\ 

1RYHPEHU���—9HWHUDQ
V�
'D\ 

1RYHPEHU����—6WDWHG�
0HHWLQJ��'LQQHU�DW������ 

1RYHPEHU���� �7KDQNVJLY�
LQJ 
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8VXDOO\��ZKHQ�*RG�³RSHQV´�VRPHRQH¶V�ZRPE�LW�LV�VR�VKH�FDQ�JLYH�ELUWK�WR�VRPHRQH�LPSRUWDQW��OLNH�6DUDK�RU�
0DU\�IRU�H[DPSOH��:K\�ZDV�7XEDO-&DLQ¶V�ELUWK�LPSRUWDQW�HQRXJK�IRU�*RG�WR�KDYH�RSHQHG�=LOODK¶V�ZRPE�VR�
ODWH�LQ�KHU�OLIH��7KH�%LEOH�QRW�RQO\�GRHVQ¶W�PHQWLRQ�WKLV�LQFLGHQW�DW�DOO��EXW�DV�VWDWHG�HDUOLHU��&DLQ¶V�VWRU\�LQ�WKH�
%LEOH�HQGV�ZLWK�7XEDO-&DLQ��%XW��OHW¶V�WDNH�D�ORRN�DW�&KDSWHU���YHUVH����RI�WKH�%LEOH�ZKLFK�EDVLFDOO\�HQGV�
&DLQ¶V�VWRU\�DQG�EHJLQV�WKH�$GDP�WR�1RDK�SDUW��³$QG�/DPHFK�VDLG�XQWR�KLV�ZLYHV�$GDK�DQG�=LOODK��+HDU�P\�
YRLFH��\H�ZLYHV�RI�/DPHFK��KHDUNHQ�XQWR�P\�VSHHFK��IRU�,�KDYH�VODLQ�D�PDQ�WR�P\�ZRXQGLQJ��DQG�D�\RXQJ�
PDQ�WR�P\�KXUW�´�'RHVQ¶W�WKDW�VHHP�VRUW�RI�UDQGRP�VLWWLQJ�ULJKW�WKHUH�DW�WKH�HQG"�:K\�LV�LW�WKHUH�DQG�ZKR�
ZHUH�WKHVH�WZR�SHRSOH�KH�NLOOHG" 

5HWXUQLQJ�WR�WKH�%RRN�RI�-DVKHU�ZH�ILQG�LQ�&KDSWHU����ZKLFK�LV�
FRUURERUDWHG�LQ�WKH�+HEUHZ�+DJJDGLF�7UDGLWLRQ� 

�����$QG�/DPHFK�ZDV�ROG�DQG�DGYDQFHG�LQ�\HDUV��DQG�KLV�H\HV�
ZHUH�GLP�WKDW�KH�FRXOG�QRW�VHH��DQG�7XEDO�&DLQ��KLV�VRQ��ZDV�OHDG�
LQJ�KLP�DQG�LW�ZDV�RQH�GD\�WKDW�/DPHFK�ZHQW�LQWR�WKH�ILHOG�DQG�
7XEDO�&DLQ�KLV�VRQ�ZDV�ZLWK�KLP��DQG�ZKLOVW�WKH\�ZHUH�ZDONLQJ�LQ�
WKH�ILHOG��&DLQ�WKH�VRQ�RI�$GDP�DGYDQFHG�WRZDUGV�WKHP��IRU�
/DPHFK�ZDV�YHU\�ROG�DQG�FRXOG�QRW�VHH�PXFK��DQG�7XEDO�&DLQ�KLV�
VRQ�ZDV�YHU\�\RXQJ� 

�����$QG�7XEDO�&DLQ�WROG�KLV�IDWKHU�WR�GUDZ�KLV�ERZ��DQG�ZLWK�WKH�
DUURZV�KH�VPRWH�&DLQ��ZKR�ZDV�\HW�IDU�RII��DQG�KH�VOHZ�KLP��IRU�
KH�DSSHDUHG�WR�WKHP�WR�EH�DQ�DQLPDO� 

�����$QG�WKH�DUURZV�HQWHUHG�&DLQ
V�ERG\�DOWKRXJK�KH�ZDV�GLVWDQW�
IURP�WKHP��DQG�KH�IHOO�WR�WKH�JURXQG�DQG�GLHG� 

�����$QG�WKH�/RUG�UHTXLWHG�&DLQ
V�HYLO�DFFRUGLQJ�WR�KLV�ZLFNHG�
QHVV��ZKLFK�KH�KDG�GRQH�WR�KLV�EURWKHU�$EHO��DFFRUGLQJ�WR�WKH�
ZRUG�RI�WKH�/RUG�ZKLFK�KH�KDG�VSRNHQ� 

�����$QG�LW�FDPH�WR�SDVV�ZKHQ�&DLQ�KDG�GLHG��WKDW�/DPHFK�DQG�
7XEDO�ZHQW�WR�VHH�WKH�DQLPDO�ZKLFK�WKH\�KDG�VODLQ��DQG�WKH\�VDZ��
DQG�EHKROG�&DLQ�WKHLU�JUDQGIDWKHU�ZDV�IDOOHQ�GHDG�XSRQ�WKH�
HDUWK� 

�����$QG�/DPHFK�ZDV�YHU\�PXFK�JULHYHG�DW�KDYLQJ�GRQH�WKLV��DQG�
LQ�FODSSLQJ�KLV�KDQGV�WRJHWKHU�KH�VWUXFN�KLV�VRQ�DQG�FDXVHG�KLV�

GHDWK� 

,�IHDU��ZH�DUH�QRZ�OHIW�ZLWK�PRUH�TXHVWLRQV�WKDQ�DQVZHUV�DW�WKLV�SRLQW��1RW�WKH�OHDVW�RI�ZKLFK��LV�ZK\�WKH�FKLO�
GUHQ�RI�$GDK��WKH�ZLIH�ZKRVH�SULPDU\�SXUSRVH�ZDV�SURFUHDWLRQ��DQG�ZHUH�DFWXDOO\�/DPHFK¶V�ILUVW�ERUQ��ZHUH�
VHFRQGDU\�WR�WKH�FKLOGUHQ�RI�=LOODK��WKH�ZLIH�ZKRVH�SULPDU\�SXUSRVH�ZDV�SOHDVXUH�DQG�DSSDUHQWO\�WRRN�VRPH�
IRUP�RI�ELUWK�FRQWURO�LQ�KHU�\RXQJHU�\HDUV"� 

,�JXHVV�ZH�KDYH�PRUH�OD\HUV�RI�WKH�RQLRQ�WR�SHHO��%XW��XSRQ�UHDFKLQJ�WKLV�OD\HU�RI�WKH�RQLRQ�ZH�PD\�KDYH�DQ�
RWKHU�H[DPSOH�RI�D�VWRU\��SHUKDSV�WKH�ILUVW��DERXW�D�³VXQ´�SURJUHVVLQJ�WKURXJK�WKH�VROVWLFHV�DQG�HTXLQR[HV��
ZKHUH�LW�LV�³ERUQ´�DIWHU�UHDFKLQJ�WKH�HQG�RI�GD\V��WUDYHUVHV�HDVW�WR�WKH�VXPPHU�VROVWLFH�DW�WKH�KHLJKW�RI�LWV�
EHDXW\�DQG�JORU\��WKHQ�VORZO\�PRYHV�EDFN�WR�WKH�ZHVW�WKURXJK�WKH�DXWXPQ�HTXLQR[��HYHQWXDOO\�DJDLQ�UHDFKLQJ�
WKH�HQG�RI�LWV�\HDU�DW�WKH�ZLQWHU�VROVWLFH��WR�EH�NLOOHG��RQO\�WR�EH�UHERUQ�DJDLQ��:KHQ�&DLQ�ZDV�NLFNHG�RXW�RI�
WKH�*DUGHQ�RI�(GHQ�KH�WUDYHOHG�HDVW�� 

0D\EH�-XEDO�LV�QRW�D�UHG�KHUULQJ�DIWHU�DOO�� 

3DXO�'LD] 
:RUVKLSIXO�0DVWHU � ϯ 



 

 

2FWREHU���������30—6WDWHG�
0HHWLQJ� 

7KH�FKDSWHU�DSSURYHG�D�
FKDQJH�WR�KDYH�6WDWHG�0HHW�
LQJV�RQ�WKH�7KLUG�7KXUVGD\��
ZH�ZLOO�OHW�\RX�NQRZ�ZKHQ�WKLV�
JRHV�LQWR�HIIHFW� 

'HFHPEHU���������30—6WDUV�
1LJKW�2XW�DW�%XIIDOR�%LOO¶V�
7DYHUQ�DQG�*ULOO��'UHVV�IRU�
&KULVWPDV�� 
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2(6�6&+('8/( 

)520�7+(�:257+<�0$7521�2)�0,=3$+�
&+$37(5�2(6 

)URP�WKH�:LQVORZ�<RUN�5LWH 
 

7HPSOH�&KDSWHU�����6SRQVRUV�D�)RXU�6WDWH�
(YHQW 
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2Q�EHKDOI�RI�([FHOOHQW�&RPSDQLRQ�.HQQ�(YDQV��+LJK�3ULHVW�RI�7HPSOH�&KDS�
WHU�����5R\DO�$UFK�0DVRQV��LW�LV�P\�SOHDVXUH�WR�VKDUH�QHZV�RI�DQ�LPSRUWDQW�
IRUWKFRPLQJ�0DVRQLF�HYHQW��7HPSOH�&KDSWHU��SDUW�RI�WKH�:LQVORZ�<RUN�5LWH�
%RGLHV�� LV� VSRQVRULQJ� WKH� ��WK� DQQXDO�)RXU�&RUQHUV�5R\DO�$UFK�)HVWLYDO� RQ�
6DWXUGD\��2FWREHU���������7KLV�IHVWLYDO�LV�D�FRQIHUUDO�RI�DOO�IRXU�GHJUHHV�RI�WKH�
&KDSWHU�SUHVHQWHG�E\�WKH�VWDWHV�RI�$UL]RQD��8WDK��&RORUDGR��DQG�1HZ�0H[L�
FR��'HJUHH�DVVLJQPHQWV�DUH�UHVSHFWLYHO\�1HZ�0H[LFR��0DUN�0DVWHU��&RORUD�
GR��3DVW�0DVWHU��8WDK��0RVW�([FHOOHQW�0DVWHU�DQG�$UL]RQD��7KH�5R\DO�$UFK��
&DQGLGDWHV� IRU� WKH� GHJUHHV� DUH� H[SHFWHG� IURP� DOO� VWDWHV� RI� WKH� UHJLRQ�� 7KH�
FRQIHUUDO�RI�WKH�GHJUHHV�DQG�PHDOV�ZLOO�WDNH�SODFH�DW�WKH�QHZO\�UHEXLOW�:LQV�
ORZ�0DVRQLF�7HPSOH�LQ�GRZQWRZQ�:LQVORZ� 

� ϰ 

+HOOR�%URWKHUV�DQG�6LVWHUV�RI�0L]SDK�
&KDSWHU���� 

2Q�6HSWHPEHU��WK��D�JRRG�WLPH�ZDV�
KDG�E\�DOO�IRU�6WDUV�1LJKW�2XW�DW�%XI�
IDOR�%LOOV��7KH�HYHQW�ZDV�VKDUHG�ZLWK�
RXU�0DVRQLF�EURWKHUV�IURP�:KLWH�
5LYHU�/RGJH������:H�VKDUHG�GLQQHU�
DQG�JRRG�FRQYHUVDWLRQ�DV�ZHOO�KRQ�
RULQJ�D�IDPRXV�0DVWHU�0DVRQ�–�%XI�
IDOR�%LOO�&RG\���:H�ORRN�IRUZDUG�WR�
DQRWKHU�6WDUV�1LJKW�2XW��KROLGD\�
FHOHEUDWLRQ�ZLWK�RXU�PDVRQLF�EURWK�
HUV�RQ�'HFHPEHU���WK�DW�%XIIDOR�%LOO¶V�
UHVWDXUDQW�� 

0L]SDK�FKDSWHU�LV�JUDWHIXO�WR�HYHU\�
RQH�ZKR�SXUFKDVHG�UDIIOH�WLFNHWV�IRU�
WKH�%XIIDOR�%LOO¶V�UHVWDXUDQW�JLIW�FDUG��
7KH�GUDZLQJ�ZDV�KHOG�6HSWHPEHU���WK�
DQG�WKH�OXFN\�ZLQQHU�ZDV�6KLUOH\�
6PLWK���:H�HDUQHG������IRU�WKLV�UDIIOH�
DQG�LW�ZLOO�JR�IDU�LQ�VXSSRUWLQJ�RXU�
FKDULWLHV� 

0L]SDK�FKDSWHU�LV�DOUHDG\�SODQQLQJ�
KROLGD\�IRRG�ER[HV�IRU�ORFDO�QHHG\�
IDPLOLHV���$Q\�QRQSHULVKDEOH��QRQ-
H[SLUHG�IRRG�LWHPV�PD\�EH�GRQDWHG��
7KHUH�ZLOO�EH�D�ER[�DW�WKH�ORGJH�WR�
DFFHSW�DQ\�GRQDWLRQV��7KDQN�\RX�LQ�
DGYDQFH� 

&KULVWLQD�'LD] 
:RUWK\�0DWURQ 

:0�3DXO�'LD]�SUHVHQWLQJ�*DU\�0DU�
WLQVRQ��RZQHU�RI�%XIIDOR�%LOO¶V�7DYHUQ�
DQG�*ULOO�ZLWK�D�SODTXH�KRQRULQJ�%XI�
IDOR�%LOO��ZKRVH�UHDO�QDPH�ZDV�:LO�
OLDP�)UHGHULFN�&RG\��IRU�%XIIDOR�%LOO¶V�
0DVRQLF�DFFRPSOLVKPHQWV 

%8))$/2�%,//�
1,*+7 

6HH�WKH�:RUWK\�0DWURQ¶V�PHVVDJH�
WR�WKH�ULJKW 

%XIIDOR�%LOO¶V�7DYHUQ�DQG�*ULOO�RZQ�
HU��*DU\�0DUWLQVRQ��VLWWLQJ�E\�KLV�
%XIIDOR�%LOO�VWDWXH�DQG�GLVSOD\� 

&RQWLQXHG�RQ�3DJH�� 



7KLV�IHVWLYDO�LV�D�FRQIHUUDO�RI�DOO�IRXU�GHJUHHV�RI�WKH�&KDSWHU�SUHVHQWHG�
E\�WKH�VWDWHV�RI�$UL]RQD��8WDK��&RORUDGR��DQG�1HZ�0H[LFR�� 

7HPSOH�&KDSWHU� LV� RQH�RI� WKH� VPDOOHU�&KDSWHUV� RI�$UL]RQD�
ZKLFK�PHDQV�WKDW�WKH�&RPSDQLRQV�KDYH�WR�ZRUN�HVSHFLDOO\�
KDUG�WR�FRPSOHWH�DOO�WKH�QHFHVVDU\�JURXQGZRUN�LQYROYHG�LQ�
KDYLQJ�D�VXFFHVVIXO�IRXU�VWDWH�HYHQW��7KH�&KDSWHU�KDV�VHOHFW�
HG�WKH�%HVW�:HVWHUQ�$UL]RQLDQ�,QQ�LQ�+ROEURRN�DV�WKH�VLWH�
KRWHO�IRU�WKH�HYHQW��5XE\�&KDSWHU�����2UGHU�RI�WKH�(DVWHUQ�
6WDU��ZLOO�DOVR�DVVLVW�E\�VHUYLQJ�WKH�OXQFK�DQG�GLQQHU�PHDOV�
DW�WKH�:LQVORZ�/RGJH�ZLWK�FDWHULQJ�E\�³*LJL´��� 

$�6DWXUGD\�/DGLHV�3URJUDP�LQ�:LQVORZ�LV�DOVR�SODQQHG��7KH�OD�
GLHV�DQG�JXHVWV�DUH�H[SHFWHG�WR�YLHZ�WKH�-XVW�&UXLVLQ´�&DU�6KRZ��
YLVLW�WKH�ROG�+XEEHOO�EXLOGLQJ�DQG�2OG�7UDLOV�0XVHXP��DQG�DOVR�
WRXU� /D� 3RVDGD�� :LQVORZ¶V� +DUYH\� +RXVH�� 7KHUH� ZLOO� DOVR� EH�
WLPH� IRU� SKRWR� RSV� DW� WKH� IDPRXV� 6WDQGLQ¶� RQ� WKH� &RUQHU� VLWH�
ZLWK�WKH�VWDWXH�RI�*OHQ�)UH\� 

7HPSOH�&KDSWHU� DOVR� KDV� WKH� DGGHG� UHVSRQVLELOLW\� RI� SURYLGLQJ�
WKH�GHJUHH�WHDP�IRU�WKH�5R\DO�$UFK�'HJUHH��7KH�&RPSDQLRQV�RI�
WKH�&KDSWHU�DUH�SODQQLQJ�WR�SHUIRUP�WKH�GHJUHH�LQ�WKHLU�EHDXWL�
IXO�QHZ�FRVWXPHV�UHFHQWO\�DFTXLUHG�IURP�.DODPD]RR�5HJDOLD� LQ�
.DODPD]RR��0LFKLJDQ� 

:LWK�WKH�SURPLVH�D�RI�GHOLJKWIXO�HDUO\�IDOO�GD\��7HPSOH�&KDSWHU�
���� LV� ORRNLQJ� IRUZDUG� WR� WKH� XSFRPLQJ� )RXU� &RUQHUV� )HVWLYDO�
DQG�D�GD\�RI�JUHDW�ULWXDO�ZRUN�DQG�IHOORZVKLS� 

:,16/2:�<25.�5,7(�&217,18('�
)520�3$*(�� 
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%\�)UDQN�(GHQV 

5HFHQWO\�,�KDYH�EHHQ�UHDGLQJ�DERXW�RQH�RI�RXU�JUHDW�*UDQG�0DVWHUV��-HVKXD�%HQ�-RVHSK�FRPPRQO\�NQRZQ�LQ�WKH�(QJ�
OLVK-VSHDNLQJ�ZRUOG� DV� -HVXV�� ,Q� /DWLQ�� KLV� QDPH�ZDV� ,HVXV� DV� LQ� WKH� SKUDVH� /DWLQ� SKUDVH� µ,HVXV� 1D]DUHQXV� UH[� LX�
GDHRUXP�¶�7KH�LQLWLDOV�RI�WKLV�SKUDVH��,15,��ZDV�SODFHG�RQ�D�VLJQ�DERYH�KLV�KHDG�ZKHQ�KH�ZDV�RQ�WKH�FURVV��7KHUH�LV�D�
ZHEVLWH�WKDW�JLYHV�WKH�QDPH�RI�-HVXV�LQ�WZHQW\-ILYH�ODQJXDJHV� 

%HORZ�LV�D�GLVFXVVLRQ�RI�KRZ�-HVXV�XVHG�SDUDEOHV�IRU�WHDFKLQJ��:H�ZLOO�GLVFXVV�VRPH�RI�WKH�UHDGLQJ�,�KDYH�GRQH�UHODWLQJ�
WR�-HVXV�DQG�UHFHQW�UHVHDUFK�LQWR�WKH�WLPH�RI�KLV�\RXWK�DQG�\RXQJ�PDQKRRG�WKDW�LV�QRW�GLVFXVVHG�LQ�WKH�%LEOH��6RPH�RI�
\RX�PD\�ILQG�WKLV�WR�EH�GLVWXUELQJ�EHFDXVH�PXFK�RI�WKH�UHVHDUFK�FDPH�WKURXJK�*QRVWLFLVP��5HPHPEHU�WKDW�WKDW�JQRV�
WLF� LGHDV� KHOSHG� RXU� IRXQGLQJ� IDWKHUV� FUHDWH� WKH� &RQVWLWXWLRQ� RI� WKH� 8QLWHG� 6WDWHV�� �KWWSV���WKHJRGDERYHJRG�FRP�
JQRVWLF-LQIOXHQFH-IRXQGLQJ-XVD���,Q�P\�RSLQLRQ�JQRVWLF�LGHDV�SURPRWHG�WKH�LGHD�RI�WKH�VHSDUDWLRQ�RI�FKXUFK�DQG�VWDWH�

ZKLOH�QRW�H[FOXGLQJ�*RG�IURP�RXU�GHOLEHUDWLRQV�DQG�RXU�VRFLHW\��
$� SUREOHP�RXU� VRFLHW\� KDV� WRGD\� LV� WRR�PDQ\� SHRSOH� EHOLHYH� D�
GLVFXVVLRQ�DERXW�*RG�LV�QHFHVVDULO\�D�GLVFXVVLRQ�DERXW�UHOLJLRQ��
LW�LV�QRW�DQG�WKLV�LV�GLVWXUELQJ�WR�PH�� 

2QH�RI�-HVXV¶V�GLVFLSOHV�DVNHG�ZK\�KH�WDXJKW�LQ�SDUDEOHV��-HVXV�
UHSOLHG� WKDW� WKRVH�ZKR� FRXOG� QRW� OLVWHQ� DQG� QRW� VHH� FRXOG� QRW�
XQGHUVWDQG��7KHUH�DUH�PDQ\�UHIHUHQFHV�WR�FHUWDLQ�WKLQJV�LQ�RXU�
ULWXDO�WKDW�UHTXLUHV�VWXG\�WR�XQGHUVWDQG��,�GR�QRW�EHOLHYH�D�SHU�
VRQ�ZKR�FDVXDOO\�OLVWHQV�WR�RXU�ULWXDOV�FDQ�HYHU�VHH�RU�KHDU�PDQ\�
XQGHUO\LQJ�VXEMHFWV� 

$V�DQ�H[DPSOH��,�KDYH�D�TXHVWLRQ�IRU�\RX��,V�D�UHIHUHQFH�WR�-HVXV�
PDGH� LQ�RXU� ULWXDO"� ,� VD\� WKHUH� LV�� ,� WKHUHIRUH�FKDOOHQJH�\RX� WR�
VHDUFK� �LQ� WKH� VSLULW� RI� VHDUFKLQJ� IRU� WKH� ORVW�ZRUG� RI� )UHHPD�

VRQU\�� IRU� D� OLQN� WR� WKH�GRFXPHQW�RQ� WKH�/RGJH¶V�:HEVLWH� �ZZZ�ZKLWHULYHUORGJH���RUJ�� WKDW�ZLOO� VXSSRUW�P\� FODLP��
:KHQ�\RX�ILQG�LW��\RX�ZLOO�ILQG�DQRWKHU�QDPH�RI�-HVXV��6LQFH�WKH�GRFXPHQW�KDV�EHHQ�RQ�RXU�:HEVLWH�IRU�PDQ\�\HDUV��
WKHUH�LV�QRWKLQJ�VHFUHW�DERXW�LW��/LQNV�WR�WKH�GRFXPHQW�H[LVWV�RQ�PRUH�WKDQ�RQH�SDJH�RI�WKH�:HEVLWH��EXW�QRW�LQ�ORFD�
WLRQV�D�SHUVRQ�FDVXDOO\�SHUXVLQJ�WKH�:HEVLWH�ZRXOG�ILQG�WKHP��$QRWKHU�KLQW��WKH�-XQLRU�3DVW�0DVWHU�SDVVHG�RXW�FRSLHV�
RI�WKLV�GRFXPHQW��WKDW�KH�IRXQG�RQ�KLV�RZQ��\RX�PD\�KDYH�UHFHLYHG�D�FRS\� 

:H�DOO�HLWKHU�NQRZ�RU�KDYH�D�JRRG�LGHD�RI�ZKDW�LV�VDLG�DERXW�-HVXV�LQ�WKH�%LEOH��OHW¶V�VHH�ZKDW�D�IHZ�RWKHU�VRXUFHV�VDLG�
DERXW�KLP��,�UHFHQWO\�UHDG�WKDW�EHWZHHQ�WKH�WLPH�-HVXV�ZDV�WZHOYH�DQG�WKH�WLPH�KH�VWDUWHG�WHDFKLQJ�LQ�-XGHD�KLV�WUDYHOV�
WRRN�KLP�WR�PDQ\�DUHDV��6LQFH�WKH�%LEOH�GRHV�QRW�GLVFXVV�WKLV�SHULRG�LQ�KLV�OLIH��LW�LV�VXEMHFW�WR�LQYHVWLJDWLRQ��,�ZLOO�VXP�
PDUL]H�VRPH�RI�ZKDW�,�UHDG��7KH�WKUHH�IROORZLQJ�UHIHUHQFHV�SRLQW�WR�WUDYHOV�LQ�,QGLD��7LEHW��3HUVLD��*UHHFH��DQG�(J\SW�
ZKHUH�KH�VSHQW�WLPH�WHDFKLQJ�DQG�OHDUQLQJ�DERXW�GLIIHUHQW�UHOLJLRQV��7KHVH�UHIHUHQFHV�ZHUH�� 

�� D�WZR-SDUW�DUWLFOH�E\�-HIIUH\�.XQW]�WLWOHG�³-HVXV�–�WKH�0LVVLQJ�<HDUV´�LQ�WKH�-XO\�DQG�$XJXVW������.QLJKWV�
7HPSODU�0DJD]LQH�� 

�� D�ERRN�WLWOHG��-HVXV��7KH�([SORVLYH�6WRU\�RI�WKH�7KLUW\�/RVW�<HDUV�DQG�WKH�$QFLHQW�0\VWHU\�5HOLJLRQV�E\�
7ULFLD�0F&DQQRQ�� 

�� DQG�DQRWKHU�ERRN�WLWOHG��7KH�$TXDULDQ�*RVSHO�RI�-HVXV�&KULVW�E\�/HYL�+��'RZOLQJ� 
 
,� EHOLHYH� \RX� VKRXOG� DOZD\V� DSSURDFK� VXFK� VRXUFHV� ZLWK� WUHSLGDWLRQ�� ,� KDYH� EHHQ� EXUQHG� LW� WKH� SDVW� ZLWK� WKH� QHZ�
WKRXJKW�PRYHPHQW��7KHUH�LV�PXFK�LQ�WKH�PRYHPHQW�WR�OHDG�\RX�DVWUD\�DQG�VHQG�\RX�LQWR�OD-OD-ODQG�LI�\RX�DUH�QRW�FDUH�
IXO��,�IRXQG�WKH�ILUVW�WZR�VRXUFHV�WR�KDYH�PXFK�WKDW�LV�UHDVRQDEOH�WKRXJK��,�DP�VWLOO�ZRUNLQJ�WKURXJK�WKH�WKLUG�VRXUFH��
$FFRUGLQJ�RQH�VRXUFH� WKH�ERRNV� VHOHFWHG� IRU� WKH�1HZ�7HVWDPHQW�ZHUH� WKH�PRVW�ZLGHO\�SXEOLVKHG�ERRNV�DW� WKH� WLPH�
�KWWSV���ZZZ�ELROD�HGX�EORJV�JRRG-ERRN-EORJ������ZK\-ZHUH-VRPH-ERRNV-OHIW-RXW-RI-WKH-ELEOH��� 7KXV� RQH� FDQ� DU�
JXH�WKDW�WKH�ERRNV�ZHUH�GLYLQHO\�VHOHFWHG��2Q�WKH�RWKHU�KDQG��WKHUH�LV�LQIRUPDWLRQ�LQ�WKH�DERYH�UHIHUHQFHV�WKDW�FDQ�EH�
LQVSLULQJ� 

7KH�ERRN��7KH�$TXDULDQ�*RVSHO�RI�-HVXV�&KULVW�GLVFXVVHG�-HVXV¶�WUDYHOV�LQ�KLV�WHHQV�DQG�WZHQWLHV��)RU�H[DPSOH��ZKHQ�
KH�ZDV�LQ�,QGLD��WKH�ERRN�WROG�DERXW�KRZ�WKH�FRPPRQ�SHRSOH�LQ�,QGLD�OHDUQHG�IURP�DQG�UHVSHFWHG�-HVXV��+H�EHFDPH�DW�
RGGV�ZLWK�WKH�UXOLQJ�HOLWH�ZKR�ZHUH�WKUHDWHQLQJ�WR�NLOO�KLP�EHFDXVH�WKH\�WKRXJKW�KH�ZDV�XQGHUPLQLQJ�WKHLU�DXWKRULW\��
+H�OHIW�,QGLD�IRU�7LEHW�DQG�WKHQ�RYHU�PDQ\�\HDUV�WUDYHOHG�WR�RWKHU�SODFHV�PHQWLRQHG�DERYH� 

 
&RQWLQXHG�RQ�3DJH�� 
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%HJLQQLQJ�LQ�&KDSWHU�����WKH�ERRN�WROG�RI�KLV�H[SHULHQFHV�LQ�(J\SW���)LUVW��KH�ZHQW�WR�KRPH�RI�(OLKX�DQG�6DORPH�LQ�
WKH�FLW\�RI�=RDQ��7KH\�KDG�WDXJKW�KLV�PRWKHU�DW�WKHLU�VFKRRO�WZHQW\-ILYH�EHIRUH�ZKHQ�KH�ZDV�DQ�LQIDQW��+H�WROG�WKHP�
DERXW�KLV�WUDYHOV�DQG�ZKDW�KH�KDG�OHDUQHG�������������������������������������������������������������������������������������������������� 

+H�WKHQ�WUDYHOHG�WR�+HOLRSROLV�WR�VHHN�DGPLVVLRQ�WR�WKH�WHPSOH�RI�WKH�VDFUHG�EURWKHUKRRG���7KH�KHDG�SHUVRQ��FDOOHG�
WKH�KLHURSODQW��DVNHG�KLP�ZK\�KH�ZDQWHG�WR�OHDUQ�IURP�WKHP�VLQFH�KH�ZDV�DO�
UHDG\�D�JUHDW�WHDFKHU�DQG�WKDW�KH�NQHZ�WKH�ZLVGRP�RI�WKH�JRGV��+H�UHSOLHG�WKDW�
LQ�HYHU\�KDOO�RI�OHDUQLQJ�WKHUH�ZDV�NQRZOHGJH�WR�EH�JDLQHG��+H�ZDQWHG�WR�NQRZ�
KRZ�WR�JLYH�DVVLVWDQFH�WR�WKRVH�ZKR�ZHUH�VXIIHULQJ��JULHYLQJ��DQG�RYHUFRPLQJ�
WHPSWDWLRQV�� +H� RIIHUHG� WR� XQGHUJR� WKHLU� JUHDWHVW� WHVWV�� 7KH� WHVWV� KH� ZHQW�
WKURXJK�ZHUH�LQ�D�VLPLODU�IRUPDW�WR�WKDW�RI�GHJUHH�RI�)UHHPDVRQU\��EXW�PXFK�
PRUH�LQWHQVH�DQG�H[WHQVLYH� 

-HVXV� WRRN� WKH� YRZ� RI� WKH� VHFUHW� EURWKHUKRRG�� +H� ZDV� WDNHQ� WR� D� IRXQWDLQ�
ZKHUH� KH� EDWKHG�� GUHVVHG� LQ� SURSHU� JDUE�� DQG� WDNHQ� DJDLQ� EHIRUH� WKH� KLHUR�
SODQW�� +H� OHDUQHG� WKDW� µ/RJRV�¶� UHSUHVHQWLQJ� WKH� ZRUG� RI� *RG�� LV� WKH� SHUIHFW�
ZRUG��WKH�FLUFOH� LV�WKH�V\PERO�RI�WKH�SHUIHFW�PDQ��DQG�VHYHQ�LV�WKH�QXPEHU�RI�
WKH�SHUIHFW�PDQ��+H�EHFDPH�NQRZQ�DV�/RJRV-&LUFOH-6HYHQ�� 

+H�ZDV� WDNHQ� WR� D� URRP�ZKHUH� KH� UHPDLQHG�DORQH� IRU� VHYHUDO�GD\V� WR� UHIOHFW�
XSRQ�ZKR�KH�ZDV��+H�ZDV�WKHQ�SXW�WKURXJK�VHYHQ�VHYHUH�WHVWV��EHWZHHQ�HDFK�
WHVW�KH�ZDV�OHIW�DORQH�IRU�GD\V�WR�UHIOHFW�� 

7KH�WHVWV�ZHUH��VLQFHULW\��MXVWLFH��IDLWK��SKLODQWKURS\��KHURLVP��ORYH�GLYLQH��DQG�
7KH�&KULVW��%\�SDVVLQJ�WKHVH�WHVWV�KH�GHPRQVWUDWHG�KH�SURFHVVHG�WKH�UHVSHFWLYH�
TXDOLWLHV��7KHVH�WHVWV�WHVWHG�KLP�LQ�PDQ\�ZD\V��VXFK�DV�KLV�DELOLW\�WR�GHWHFW�GHFHLW��UHFRJQL]H�ZKR�ZDV�SOD\LQJ�RQ�KLV�
V\PSDWKLHV��KH�ZDV�SODFHG�LQWR�D�SLW�LQ�FKDLQV��KH�ZDV�FDXVHG�WR�EHOLHYH�KH�ZDV�HQGDQJHUHG��E\�KXQJU\�EHDVWV��XQ�
FOHDQ�ELUGV��DQG�FUHHSLQJ�WKLQJV��ZKHQ�KH�UHDOL]HG�WKH�FKDLQV�ZHUH�HDV\�WR�EUHDN��DQG�KH�VWRRG�WR�IDFH�WKH�EHDVWV��XQ�
FOHDQ�ELUGV��DQG�FUHHSLQJ� WKLQJV�� WKH\�ZHUH�SURYHQ�WR�EH� LPDJLQDU\���RWKHU�UHVSRQVHV�ZKHQ�KH�HQFRXQWHUHG�GHDWK��
DQG�HPEDOPLQJ�WHFKQLTXHV�� 

'HVFULSWLRQV�RI�WKHVH�WHVWV�FRYHUHG�VHYHUDO�FKDSWHUV��7KH�ERRN�WROG�RI�WKLQJV�KH�OHDUQHG�IURP�WKH�GHJUHHV��)RU�H[DP�
SOH�� LQ�WKH�SLW�RI�WKH�ZLOG�EHDVWV�DIWHU�KH�IDFHG�WKH�EHDVWV�DQG�KH�OHDUQHG�WKH\�ZHUH�LOOXVLRQV��KH�ZDV�DEOH�WR�ILQG�D�
JROGHQ�ODGGHU�WR�FOLPE�IURP�WKH�SLW��7KXV��KH�FRQFOXGHG�WKDW�VRPHGD\�PDQNLQG�ZLOO�RYHUFRPH�WKHLU�IHDUV��UHDOL]H�WKH�
OHVVRQV�WKH\�PXVW�OHDUQ��DQG�DULVH�IURP�GDUNQHVV�WR�ZDON�LQ�WKH�OLJKW� 

2YHU�WKH�\HDUV�,�KDYH�UHDG�PD\�WLPHV�WKDW�-HVXV�DQG�KLV�IDWKHU��-RVHSK��ZHUH�PHPEHUV�RI�WKH�(VVHQHV�ZKR�ZRUNHG�
XQGHU�WKH�:KLWH�%URWKHUKRRG�LQ�(J\SW���KWWS���KRO\RUGHURIPDQV�RUJ�:KLWH-%URWKHUKRRG�HVVHQHV�KWP���,W�LV�XQFOHDU�
LI�)UHHPDVRQU\�GHULYHG�IURP�WKH�(VVHQHV��EXW�WKH�WZR�RUJDQL]DWLRQV�ZHUH�EDVHG�RQ�PDQ\�RI�WKH�VDPH�SULQFLSOHV�RI�
XQLW\�� EURWKHUO\� ORYH�� FKDULW\�� DQG� SULYDWH� ULWHV�� � �KWWS���ZZZ�WKHPDVRQLFWURZHO�FRP�QHZBILOHVBWRBILOH�
IUHHPDVRQU\BDQGBWKHBHVVHQHV�KWP� 

,�IRXQG�P\�UHDGLQJV�LQ�WKH�YDULRXV�VRXUFHV�YHU\�LQWHUHVWLQJ��,�ZLOO�VWDWH�QR�FRQFOXVLRQV�DQG�ZLOO�OHDYH�WKHP�XS�WR�\RX��
$OWKRXJK��,�DP�VWLOO�ZRUNLQJ�P\�ZD\�WKURXJK�WKH�ERRN��7KH�$TXDULDQ�*RVSHO�RI�-HVXV�&KULVW³��,�KDG�WR�VWRS�WR�ZULWH�
VRPH�RI�ZKDW�,�OHDUQHG�VR�IDU��,�EHOLHYH�WKDW�WKH�UHVHDUFK�IURP�PDQ\�VRXUFHV�UHSUHVHQWV�D�VHDUFK�IRU�WKH�µ/RVW�:RUG¶�
IURP�PDQ\�RWKHU�SHUVSHFWLYHV�RWKHU�WKDQ�RI�D�0DVRQLF��:H�QHHG�WR�HYDOXDWH�ZKDW�LV�EHLQJ�ZULWWHQ��DQG��EH�VNHS�
WLFDO�RI�HYHU\WKLQJ�ZH�ILQG�XQWLO�ZH�FDQ�ILQG�PRUH�SURRI��:H�DOVR�QHHG�WR�EH�DZDUH�RI�ZKDW�LV�ZULWWHQ� 

'8(6 

:KLWH�5LYHU�/RGJH�'XHV�������GXH�'HFHPEHU�����<RX�PD\�PDLO�D�FKHFN�WR�:KLWH�5LYHU�/RGJH�����3��2��%R[��������
6KRZ�/RZ��$=�������RU�3D\3DO�E\�JRLQJ�WR��KWWSV���ZZZ�ZKLWHULYHUORGJH���RUJ�GRQDWLRQV-DQG-SD\PHQWV�KWPO 

:LQVORZ�<RUN�'XHV��)RU�.QLJKWV�7HPSODUV���������GXH�'HFHPEHU�����<RX�PD\�PDLO�D�FKHFN�WR�:LQVORZ�<RUN�5LWH����
����1��5HWUHDW�:D\���6KRZ�/RZ��$=�������RU�3D\3DO�E\�JRLQJ�WR�KWWSV���ZZZ�ZLQVORZ\RUNULWH�RUJ�GRQDWLRQV-DQG-
SD\PHQWV�KWPO 

0L]SDK�&KDSWHU�'XHV����������GXH�'HFHPEHU�����7KH�DGGUHVV��WR�PDLO�GXHV�WR�LV���0L]SDK�&KDSWHU�������3�2��
%R[���������6KRZ�/RZ��$=������ 
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%URWKHUV�RI��:KLWH�5LYHU�
/RGJH�KDYH�EHHQ�JHWWLQJ�
WRJHWKHU�RQ�PRVW�7XHVGD\�
QLJKWV��SUDFWLFHV�EHJLQ�DW�
�����6WDWHG�0HHWLQJ�'LQ�
QHUV�DUH�DW����� 

0DLOLQJ�/DEHO 

3/($6(� 
3/$&(� 
67$03� 
+(5( 

:KLWH�5LYHU�/RGJH���� 
3��2��%R[���� 

6KRZ�/RZ��$UL]RQD������� 
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*UDQG�/RGJH�RI�$UL]RQD—'HFHPEHU���DW�(O�=DULEDK�6KULQH�$XGLWRULXP������
1���WK�6W��3KRHQL[��$=��������7LFNHWV�DUH�DYDLODEOH�RQ�WKH�*UDQG�/RGJH�:HEVLWH��
WKRXJK�\RXU�'LVWULFW�'HSXW\�*UDQG�0DVWHU��RU�E\�FDOOLQJ�WKH�'HSXW\�*UDQG�6HFUH�
WDU\�DW�WKH�*UDQG�/RGJH�RI�$UL]RQD�2IILFH�LQ�3KRHQL[��7LFNHWV�QHHG�WR�EH�SXU�
FKDVHG�LQ�DGYDQFHG��7LFNHWV�DUH�����WKURXJK�3D\3DO�RQ�WKH�*UDQG�/RGJH�:HEVLWH��
D]PDVRQV�RUJ��RU�����WKRXJK�WKH�$VVLVWDQW�*UDQG�6HFUHWDU\¶V�RIILFH� 

:KLWH�5LYHU�/RGJH�DQG�0L]SDK�&KDSWHU—'HFHPEHU����DW������DW�%XIIDOR�
%LOO¶V�7DYHUQ�DQG�*ULOO�DW�+LJKZD\�����DQG�%LVRQ�&URVVLQJ�LQ�6KRZ�/RZ� 

:LQVORZ�<RUN�5LWH—'HFHPEHU�����WKH�REVHUYDQFH� 

· %HJLQV�DW�WKH�0HWKRGLVW�&KXUFK�DW�����(��+LOOYLHZ�LQ�:LQVORZ�DW�������$0�� 

· $IWHU�WKH�FKXUFK�VHUYLFH��OXQFK�ZLOO�EH�DW�WKH�/D�3RVDGD�DW�����(��6HFRQG�
6WUHHW��LQ�:LQVORZ�DERXW�������30 

· $�.QLJKWV�7HPSODU�2EVHUYDQFH�ZLOO�EH�DW�WKH�:LQVORZ�/RGJH�IROORZV�OXQFK�DW�
DERXW����� 

7KH�:LQVORZ�<RUN�5LWH�&KULVWPDV�2EVHUYDQFH�LV�DOZD\V�D�JUDQG�HYHQW��3OHDVH�
SODQ�WR�FRPH�RXW�IRU�D�GD\�D�IHOORZVKLS��$OO�DUH�ZHOFRPH�� 


