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)URP�0\�+HDUW�WR�<RXUV � 

$WWHQGDQFH�DQG�)LQDQFHV � 

%LUWKGD\V�DQG�$QQLYHUVDULHV � 

2SHUDWLRQ�&KULVWPDV�&KLOG � 

/LEUDU\ � 

-RXUQH\ � 

0LQLVWU\�0LVVLRQ�)DLU � 

*LGHRQV·�$X[��0HHWLQJ � 

/DGLHV�%LEOH�6WXG\ � 

:HOFRPH�1HZ�0HPEHUV � 

9DFDWLRQ�%LEOH�6FKRRO � 

&DOHQGDU � 

  

  

  

  

7LPH�&KDQJH � 

 

 

%DUFHORQD�5RDG�%DSWLVW�&KXUFK 
����0DUFK���������   ���������30 



(DVWHU 
:H�ZLOO�JDWKHU�RQ�0DXQG\�7KXUVGD\�IRU�D�
VSHFLDO�WLPH�RI�ZRUVKLS��´7KH�6KDGRZ�RI�WKH�
&URVV�µ��1RWH�WKH�IURQW�RI�WKH�%DQQHU�IRU�
PRUH�LQIRUPDWLRQ���,QYLWH�\RXU�IULHQGV�DQG�
QHLJKERUV�WR�DWWHQG��:H�ZLOO�PHHW�DJDLQ�RQ�
JORULRXV�(DVWHU�PRUQLQJ��$SULO�����/HW·V�KDYH�
D�KLJK�DWWHQGDQFH�LQ�6XQGD\�6FKRRO�DQG�
0RUQLQJ�:RUVKLS� 
$QQLH�$UPVWURQJ�2IIHULQJ 
,�FKDOOHQJH�XV�DV�D�FKXUFK�IDPLO\�WR�JLYH�
JHQHURXVO\�WR�WKH�$QQLH�$UPVWURQJ�(DVWHU�
2IIHULQJ���7KH�JRDO�IRU�RXU�FKXUFK�LV�
���������7KLV�DQQXDO�RIIHULQJ�LV�XVHG�E\�RXU�
1RUWK�$PHULFDQ�0LVVLRQ�%RDUG�WR�SURYLGH�
PLVVLRQ�VXSSRUW�LQ�RXU�KRPHODQG�DQG�WR�VKDUH�
WKH�JRVSHO�ZLWK�WKH�ORVW���<RX�ZLOO�ILQG�DQ�HQ�
YHORSH�LQ�\RXU�ER[�RI�RIIHULQJ�HQYHORSHV�IRU�
\RXU�FRQYHQLHQFH�LQ�JLYLQJ� 

   <RXU�3DVWRU� 
   -RQ�6WXEEOHILHOG 

$WWHQGDQFH�	�)LQDQFHV 
 ���%LEOH�6WXG\����6XQ�$0� �6XQ�30 ��:HG� 

�������������������������������������������������������� ��������������� 
���������������������������������������������������������������������6QRZ 
������������������������������������������������������������������������� 
������������������������������������������������������������������������ 
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)URP�P\�KHDUW�WR�\RXUV� 
 
3RZHU�LQ�WKH�&URVV 
$UFKDHRORJLVWV�KDYH�GLVFRYHUHG�D������������������
GUDZLQJ�DQG�LQVFULSWLRQ�LQ�ZKDW�ZDV���������������
HYLGHQWO\�D�URRP�EHQHDWK�WKH�LPSHULDO�SDODFH�LQ�
5RPH���$SSDUHQWO\�WKH�GUDZLQJ�ZDV�LQWHQGHG�WR�
EH�D�FDULFDWXUH�RI�WKH�FUXFLIL[LRQ�RI�-HVXV���,W�
GHSLFWV�D�PDQ·V�ERG\�KDQJLQJ�RQ�D�FURVV��EXW�
WKH�KHDG�LV�WKDW�RI�D�GRQNH\� 
7R�WKH�OHIW�RI�WKH�FURVV�LV�WKH�ILJXUH�RI�D�
\RXQJ�PDQ�ZLWK�KLV�KDQG�UDLVHG�DV�LI�KH�LV�ZRU�
VKLSLQJ�WKH�ILJXUH�RQ�WKH�FURVV���7KH�VDUFDVWLF�
LQVFULSWLRQ�EHORZ�WKH�GUDZLQJ�UHDGV��
´$OH[DPHQRV�ZRUVKLSV�KLV�JRG�µ 
7KH�URRP�ZKHUH�WKH�GUDZLQJ�ZDV�IRXQG�YHU\�
OLNHO\�ZDV�XVHG�DV�D�SULVRQ���:LWK�D�OLWWOH�LPDJ�
LQDWLRQ��ZH�FDQ�FRQVWUXFW�WKH�VLWXDWLRQ���$�
\RXQJ�PDQ�QDPHG�$OH[DPHQRV�ZDV�D�&KULVWLDQ���
3HUKDSV�KH�ZDV�D�VHUYDQW�LQ�WKH�LPSHULDO�SDODFH�
RU�PRUH�OLNHO\��D�SULVRQHU���7KLV�PXFK�LV�FOHDU���
$OH[DPHQRV�ZDV�EHLQJ�PRFNHG�E\�WKRVH�ZKR�
ZHUH�QRW�LQ�V\PSDWK\�ZLWK�KLV�ZRUVKLS�RI�-HVXV�
&KULVW��� 
7KLV�GUDZLQJ�LV�D�YLYLG�LOOXVWUDWLRQ�RI�3DXO·V�
FRPPHQW�RQ�WKH�FURVV��´)RU�WKH�SUHDFKLQJ�RI�
WKH�FURVV�LV�WR�WKHP�WKDW�SHULVK�IRROLVKQHVV��
EXW�XQWR�XV�ZKR�DUH�VDYHG�LW�LV�WKH�SRZHU�RI�
*RGµ����&RULQWKLDQV���������3DXO�DGGHG�WKDW�WKH�
FURVV�ZDV�D�VWXPEOLQJ�EORFN�WR�WKH�-HZV�ZKR�
H[SHFWHG�D�PLOLWDU\�PHVVLDK���7R�WKH�HQOLJKW�
HQHG�*UHHNV�LW�ZDV�VKHHU�IRROLVKQHVV���'HVSLWH�
WKHVH�REVWDFOHV��3DXO�FRQFOXGHG�WKDW�ZKHUHYHU�
WKH�ZRUG�RI�WKH�FURVV�LV�SURFODLPHG��*RG·V�OLIH�
FKDQJLQJ�SRZHU�LV�UHOHDVHG� 
7KH�FURVV�PD\�VWLOO�EH�UHJDUGHG�DV�D�VWXPEOLQJ�
EORFN�WR�VRPH���)RU�WKRVH�ZKR�KDYH�WKH�H\HV�RI�
IDLWK��KRZHYHU��WKH�FURVV�PHDQV�OLIH�FDQ�EH�
GLIIHUHQW���(OVHZKHUH�3DXO�ZULWHV��´7KHUHIRUH�
LI�DQ\�PDQ�EH�LQ�&KULVW��KH�LV�D�QHZ�FUHDWXUH��
ROG�WKLQJV�DUH�SDVVHG�DZD\��EHKROG��DOO�WKLQJV�
DUH�EHFRPH�QHZµ����&RULQWKLDQV���������7KH�ROG�
UXJJHG�FURVV�KDV�PDGH�WKH�GLIIHUHQFH���:H�FDQ�
H[SHULHQFH�D�QHZ�OLIH�LQ�&KULVW��)HDU��JXLOW��DQG�
GHVSDLU�DUH�UHSODFHG�ZLWK�FRXUDJH��SHDFH��DQG�
KRSH���1R�ZRQGHU�3DXO�FRXOG�H[FODLP��´%XW�*RG�
IRUELG�WKDW�,�VKRXOG�JORU\��VDYH�LQ�WKH�FURVV�RI�
RXU�/RUG�-HVXV�&KULVW��E\�ZKRP�WKH�ZRUOG�LV�
FUXFLILHG�XQWR�PH��DQG�,�XQWR�WKH�
ZRUOGµ��*DODWLDQV���������<HV��WKHUH�LV�SRZHU�LQ�
WKH�FURVV� 
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���—*HQH�&DSULR 

���—'LDQQH�:HVW 

��—%RE�'H/RQJ 

��—&DUOD�*UH\ 

��—6KHOO\�:DJQHU 

��—'DPLDQ�/D)DUJXH 

��—+DXWHHQ�3LHUFH 

��—.HQGDOO�*LOPHU 

��—%LOOLH�6XH�&DOFRWH 

��—*OHQQ�*ULSSH 

��—%LOO�*RRGZLQ 

��—3DW�%ODNOH\ 

��—&KULVWLDQ�*ROGHQ 

���—-RH�DQG�9LFNLH�&RNHU 

���—7UDF\�DQG�6DQGUD�*URVV 

���—(G�DQG�.D\�6PLWK 

��—%LOO�DQG�)D\H�%XWFKHU 

��—5LFNH\�DQG�1LNNL�&DWH 

��—5XVVHOO�DQG�6KHUU\�/DZVRQ 

��—7HG�DQG�-DFTXH�(PPHUW 

��—-RKQ�DQG�(OL]DEHWK�2YHUWRQ 

��—.HQ�DQG�/HVOLH�%LEE 
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7+(�*,)7�2)�$�/(*$&<«�-,0�6729$// 
%$'�*,5/6�2)�7+(�%,%/(���/,=�&857,6�+,**6 
 
�,I�DQ\RQH�ILQGV�D�ERRN�WKDW�\RX�IHHO�LV�QRW�ULJKW 
IRU�WKH�&KXUFK�/LEUDU\��SOHDVH�FRQWDFW�PH�� 
    
   7KDQN�\RX�������� 
   �*UDFH�6WRXW 

68**(67,216�)25�0$5&+ 
72<6—VWXIIHG�DQLPDOV�������������
WR\�MHZHOU\ 
 



 

 7KH�QHZ�%5%&·V�:RPHQ·V�%LEOH�
6WXG\�ZLOO�EH�´6OLJKWO\�%DG�*LUOV�RI���
WKH�%LEOHµ�E\�/L]�&XUWLV�+LJJV��,W�ZLOO�
EH�WDXJKW�E\�5XWK�0DQZHLOHU�DQG�PHHW�
HYHU\�7XHVGD\�IURP������-������$0��
LQ�WKH�)HOORZVKLS�+DOO�0DUFK��-$SULO�
���� 
� )RU�PRUH�LQIRUPDWLRQ�DQG�D�FRS\�
RI�WKH�ERRN��FDOO�.ULVWLQ�:KLWDNHU�DW�
���-����� 
 

 

 

 ´7KH�-RXUQH\µ��D�QHZ�$GXOW�6XQGD\�
6FKRRO�&ODVV��ZLOO�EHJLQ�PHHWLQJ�RQ�0DUFK���
LQ�WKH�%5%&�OLEUDU\���7DXJKW�E\�5DQG\�
:KLWDNHU��WKH�FODVV�ZLOO�IRFXV�RQ�ZKDW�WKH�
6FULSWXUHV�WHDFK�DERXW�GHDOLQJ�ZLWK�SHU�
VRQDO�KXUWV��KDELWV�DQG�KDQJ-XSV�� 

 �7KH�FODVV�ZLOO�PHHW�HDFK�6XQGD\�
PRUQLQJ�IURP������WR������IRU�D�WLPH�RI��
IHOORZVKLS�IROORZHG�E\�%LEOH�VWXG\�IURP�
�����WR��������%DVHG�RQ�WKH�%HDWLWXGHV����
WKH�FODVV�ZLOO�SURYLGH�RSSRUWXQLWLHV�IRU�
TXHVWLRQV�DQG�GLVFXVVLRQ� 

  

 

 

 

 

 

 

 

 

 
7KH�+69�*LGHRQV�$X[LOLDU\�ZLOO�SUHVHQW�LQ�
IRUPDWLRQ�RQ�WKH�*LGHRQV�DQG�WKHLU�JUHHWLQJ�
FDUG�PLQLVWU\�IURP����$0�WR�QRRQ�RQ�)ULGD\��
0DUFK����-RDQ�0F0XUU\�DQG�.LWW\�%UDVZHOO�
ZLOO�OHDG�WKH�SURJUDP�WR�EH�KHOG�LQ�WKH�)HO�
ORZVKLS�+DOO� 
$�YLGHR�ZLOO�EH�VKRZQ��IUHH�JUHHWLQJ�FDUGV�
ZLOO�EH�KDQGHG�RXW��DQG�WKHUH�ZLOO�EH�DQ�����
RSSRUWXQLW\�WR�VHQG�*LGHRQ�%LEOHV�IRU����
HDFK�LQ�KRQRU�RI�ORYHG�RQHV·�ELUWKGD\V������
DQQLYHUVDULHV��DQG�RWKHU�VSHFLDO�HYHQWV�� 
6DQGZLFKHV�DQG�FRIIHH�ZLOO�EH�SURYLGHG�DQG�
WKH�FKXUFK�DQG�FRPPXQLW\�DUH�LQYLWHG�WR�
SDUWLFLSDWH� 
)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�-RDQ�
0F0XUU\�DW����-����� 

7KH�:RPHQ·V�0LQLVWU\�7HDP�DW�%DUFHORQD�
5RDG�%DSWLVW�&KXUFK�ZLOO�KRVW�D�/RFDO�0LV�
VLRQV�	�0LQLVWULHV�)DLU�RQ�)ULGD\��0DUFK�����
IURP�QRRQ�WR������S�P�� 
 
7KH�SXEOLF�LV�LQYLWHG�WR�DWWHQG�DQG�WDON�ZLWK�
UHSUHVHQWDWLYHV�IURP�ORFDO�RUJDQL]DWLRQV�
DERXW�KRZ�WKH\�PHHW�FRPPXQLW\�QHHGV�DQG�
KRZ�YROXQWHHUV�DQG�RWKHUV�FDQ�KHOS�HDFK�
JURXS�ZLWK�WKHLU�ZRUN �7KHUH�LV�QR�FKDUJH�WR�
HYHQW�SDUWLFLSDQWV�RU�YLVLWRUV�� 
 
7KH�IDLU�ZLOO�EH�KHOG�LQ�RXU�)HOORZVKLS�+DOO�
DQG�ZLOO�LQFOXGH�WKH�IROORZLQJ�RUJDQL]D�
WLRQV� �7HHQ�&KDOOHQJH��*DUODQG�&RXQW\�-DLO�
0LQLVWU\��&KDQJH�3RLQW��&KLOG�$GYRFDF\�&HQ�
WHU��/RFR�%RQLWD�5DQFK��WKH�-DFNVRQ�+RXVH��
)2&86��9LVXDOO\�,PSDLUHG���DQG�9LOODJH�6&$7�
�WUDQVSRUWDWLRQ�E\�YROXQWHHUV���DQG�VHYHUDO�
RWKHUV� 



:(/&20(�1(:�0(0%(56�       &OLS�DQG�SODFH�LQ�\RXU�FKXUFK�GLUHFWRU\� 

:HQGHOO�DQG�&DURO\Q�0RIILWW 
���0DODJD�:D\ 

���-���-���������-���-���� 
 

 

 

'DOH�DQG�6KHOOD�&ODQF\ 
���&DVWLOOR�/DQH 

���-���-���������-���-���� 

 
 

 'DOH�DQG�6KHOOD�&ODQF\�UHFHQWO\�
MRLQHG�WKH�%5%&�IDPLO\�DQG�DUH�KDSSLO\�
KHOSLQJ�RXW�ZLWK�FKXUFK�DFWLYLWLHV�������
DOUHDG\�� 
� 'DOH�VHUYHV�DV�&KDSODLQ�DW�*RRG�
6DPDULWDQ�6RFLHW\·V�IDFLOLW\�LQ�WKH�9LO�
ODJH��DQG�WKH\�ERWK�VLQJ�DW�WKH�6XQGD\�
PRUQLQJ�VHUYLFHV�WKHUH���6KHOOD�VDLG�'DOH�
LV�D�´YHU\�H[FHSWLRQDO�SUHDFKHU�µ�DQG�VKH�
NHHSV�VHUPRQ�QRWHV�RQ�KHU�WDEOHW���7KH\�
DUH�DEOH�WR�DWWHQG�%DUFHORQD�5RDG�VHU�
YLFHV�RQ�6XQGD\�QLJKWV�DQG�GXULQJ�WKH�
ZHHN� 
 'DOH�KDV�EHHQ�SUHDFKLQJ�VLQFH�KH�
ZDV����\HDUV�ROG�DQG�WKH\�ERWK�ORYH�
ZRUNLQJ�ZLWK�FKLOGUHQ�DQG�\RXWK��%RWK�RI�
WKHP�ORYH�VLQJLQJ��� 
 6KHOOD�DQG�KHU�VLVWHU�JUHZ�XS�LQ�
WKH�FKLOGUHQ·V�KRPH�DW�0RQWLFHOOR��VKH�
VDLG��DQG�VKH�NQRZV�KRZ�LPSRUWDQW�LW�LV�
WR�EH�DEOH�WR�VKDUH�*RG·V�ZRUG�ZLWK�FKLO�
GUHQ�DQG�\RXWK��DQG�WR�EULQJ�WKHP�WR�
NQRZ�WKH�/RUG� 
 ,Q�$XJXVW�������WKH�FRXSOH�
PRYHG�IURP�/LWWOH�5RFN�WR�WKH�9LOODJH��
DQG�6KHOOD·V�VLVWHU�DQG�QLHFH�MRLQHG�WKHP�
ODWHU�WKDW�\HDU���7KH\�IRXQG�RXW�DERXW�
%5%&�ZKHQ�/LQGD�:DOWHU�ZRXOG�VWRS�E\�
DQG�WDNH�WKHLU�QLHFH�6DUD�WR�FKXUFK��
6KHOOD�VDLG� 
 6KHOOD�KDV�D���-\HDU-ROG�VRQ�ZKR�
OLYHV�LQ�'DOODV���+HU�QLHFH�6DUD�LV�WKH�
VDPH�DJH� 

 
   

 

 :HQGHOO�DQG�&DURO\Q�0RIILWW�PRYHG�
WR�WKH�9LOODJH�RYHU�WKUHH�\HDUV�DJR��7KH\�
GURYH�DURXQG�WKHLU�QHZ�QHLJKERUKRRG�DQG�
QRWLFHG�%5%&�FORVH�E\��7KH\�DWWHQGHG����
DQRWKHU�FKXUFK�IRU�D�ZKLOH�WKHQ�GHFLGHG�
%5%&�ZDV�FORVHU�VR�WKH\�MRLQHG�RXU�FKXUFK�
IDPLO\�UHFHQWO\� 
 &DURO\Q�LV�DQ�$UNDQVDV�QDWLYH��KDYLQJ�
EHHQ�ERUQ�DQG�UDLVHG�LQ�WKH�VWDWH��:HQGHOO�
ZDV�ERUQ�DQG�OLYHG�LQ�&KDWWDQRRJD��7HQQHV�
VHH�DQG�WKHQ�PRYHG�WR�$WODQWD��*HRUJLD�� 
 $IWHU�WKH\�PDUULHG��WKH\�OLYHG�LQ�
2KLR��$WODQWD��HDVWHUQ�7HQQHVVHH��1DVK�
YLOOH��6RXWK�&DUROLQD�DQG�+XQWVYLOOH��$OD�
EDPD��7KH\�ILQDOO\�PRYHG�WR�'D\WRQ��7HQ�
QHVVHH�WR�KHOS�FDUH�IRU�:HQGHOO·V�SDUHQWV�
EHIRUH�PRYLQJ�WR�+RW�6SULQJV�9LOODJH�WR�EH�
QHDU�&DURO\Q·V�IDPLO\ 
 :HQGHOO�UHWLUHG�DIWHU�PRUH�WKDQ����
\HDUV�LQ�UHWDLO�PDQDJHPHQW��&DURO\Q�OHIW�
KHU�$GPLQLVWUDWLYH�$VVLVWDQW�SRVLWLRQ�DQG�
VRPH�EDQNLQJ�WR�PRYH�IURP�VWDWH�WR�VWDWH�
ZLWK�:HQGHOO��6LQFH�UHWLULQJ��WKH\�DUH�HQ�
MR\LQJ�PDNLQJ�VKRUW�WULSV��YLVLWLQJ�ZLWK�
IULHQGV�DQG�JROILQJ�ZKHQ�WKH\·UH�DEOH� 
 7KH�0RIILWWV�KDYH�WZR�VRQV�DQG�
WKUHH�JUDQGVRQV�LQ�$UNDQVDV�DQG�WZR�VRQV�
ZLWK�RQH�JUDQGVRQ�DQG�RQH�JUDQGGDXJKWHU�
LQ�1RUWK�&DUROLQD��7KHLU�GDXJKWHU�OLYHV�LQ�
$WODQWD��*HRUJLD�ZLWK�D�JUDQGGDXJKWHU�DQG�
JUDQGVRQ�WKHUH� 
 7KH�0RIILWWV�KDYH�MRLQHG�WKH�+RSH����
6XQGD\�6FKRRO�&ODVV�DW�%5%&� 
   



 

 

9DFDWLRQ�%LEOH�6FKRRO����� 
 

2XU�FKXUFK�ZLOO�FRQGXFW�9%6�HDUO\�WKLV�\HDU���,W�LV�VFKHGXOHG�IRU�WKH�ZHHN�RI�-XQH���-��WK�
ZKLFK�LV�FRPLQJ�XS�TXLFNO\����� 
 
6KLSZUHFNHG�–�5HVFXHG�E\�-HVXV�LV�D�9%6�ZKHUH�NLGV�OHDUQ�WKDW�-HVXV�UHVFXHV���7KLV�DPD]LQJ�
DGYHQWXUH�KHOSV�NLGV�GHHSHQ�WKHLU�IDLWK�E\�GLVFRYHULQJ�WKDW�-HVXV�FDUHV�DERXW�WKHP�SHUVRQDOO\�
DQG�UHVFXHV�LQ�OLIH·V�WRXJKHVW�FLUFXPVWDQFHV��� 
 
:D\V�WKDW�\RX�FDQ�KHOS� 
· 3UD\ 
 
· ,QYLWH�QHLJKERUV 
 
· 9ROXQWHHUV�DUH�VWLOO�QHHGHG�IRU�WKH�7URSLFDO�7UHDW�VQDFN�VWDWLRQ��,PDJLQDWLRQ�6WDWLRQ�

FUDIWV�DQG�WR�VHUYH�DV�FUHZ�OHDGHUV��� 
 
· :H�ZLOO�EH�GHFRUDWLQJ�WKH�IHOORZVKLS�KDOO�GXULQJ�WKH�ZHHN�RI�-XQH��-�WK���6XSSOLHV�QHHGHG�

DUH�D�ORW�RI�IDNH�WURSLFDO�IROLDJH�OLNH�SODVWLF�SDOP�WUHHV�RU�IDEULF�SODQWV���:H�DOVR�QHHG�WR�
ERUURZ�D�FRXSOH�RI�ODUJH�FUHDP�FRORUHG�FDQYDV�WDUSV��SDLQWLQJ�GURS�FORWKV��WR�PDNH�D�SUH�
WHQG�EHDFK�� 

 
· 3UHUHJLVWUDWLRQ�IXQ�GD\�LV�VFKHGXOHG�IRU�6DWXUGD\��-XQH��WK���9ROXQWHHUV�DUH�QHHGHG�WR�KHOS�

VHW�XS�WKH�ERXQF\�KRXVHV�DQG�UXQ�WKH�JDPHV�� 
 

7R�EH�D�SDUW�RI�WKLV�H[FLWLQJ��KDQGV-RQ��OLIH-FKDQJLQJ��LVODQG�JHWDZD\�FRQWDFW�6KHOO\�:DJQHU�DW������������
���������-�����RU�WKH�FKXUFK�RIILFH�DW����������-������� 
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