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0DUJDUHW�%URZQ� 
 

/HW�XV�HQGHDYRXU�WR�
UHSDLU�WKH�WKLQJV�WKDW�
DUH�EURNHQ�E\�UHDFK�
LQJ�RXW�LQ�-HVXV¶�
QDPH�WR�WKH�EURNHQ�
RI�KHDUW��RI�VSLULW��RI�

VRXO��RI�ERG\���8OWLPDWHO\�LW�LV�WKH�
/RUG�:KR�KHDOV�DQG�UHSDLUV�EXW�RK�
WKH�MR\�RI�EHLQJ�LQYROYHG�ZLWK�+LP�
LQ�WKLV�UHSDLULQJ�ZRUN� 
 

(GLWRULDO��3DJH�� 

/LYLMD�/DPH�� 

:H� FRQWLQXH� WR� PRYH� ,Q�
6WHS�:LWK�6SLULW��DV�ZH�EH�
JDQ� ZLWK� WKLV� WKHPH� ODVW�
\HDU�� LQ� RXU� VHUYLQJ�� 0D\�
*RG�ILOO�RXU�KHDUWV�ZLWK�+LV�
ORYH� DV� ZH� JR� DQG� VHUYH��
DQG�VKDUH�+LV�ORYH� 

 

3UHVLGHQWLDO�/HWWHU��SDJH�� 

&RPPLWWHH�0HH�

WLQJ�LQ�:DOHV� 

7KH�LQYLWDWLRQ�KDG�

EHHQ�LVVXHG�

VRPH�WLPH�SUHYL�

RXVO\�DQG�ZKDW�D�

MR\�LW�ZDV�WR�EH�LQ�:DOHV���:H�ZHUH�

ZDUPO\�PHW�DW�&DUGLII�DLUSRUW�E\�5RVH�

PDU\�DQG�(YDQ�0RUJDQ��ZKR�DFWHG�DV�

RXU�KRVWV�DQG�GULYHUV�IRU�WKH�GXUDWLRQ�RI�

RXU�VWD\��� 

%\�0DUJDUHW�%URZQ��3DJH��� 

8UDLQLDQ�&RQIHUHQFH�LQ�.LHY 

 

³7KH�/RUG�KDV�GRQH�JUHDW�WKLQJV�IRU�XV�DQG�

ZH�UHMRLFHG´ 

7KLV�YHUVH�IURP�3VDOP�������ZDV�WKH�PRWWR�RI�
WKH�FRQIHUHQFH�RUJDQL]HG�E\�8NUDLQLDQ�

:RPHQ¶V�%DSWLVW�8QLRQ���7KLV�FRQIHUHQFH�
ZDV�KHOG���-���0DUFK������DW�WKH�&KULVWLDQ�
8QLYHUVLW\�LQ�.LHY��� 
��%\�(ZD�*XWNRYVND��3DJH��� 

(YDQJHOLVP�LV�RXU�0DLQ�*RDO� 
 

7KH�VXFFHVV�RI�HYDQJHOLVP�LV�
PHDVXUHG�
E\�WKH�
QXPEHU�RI�
WKRVH�ZH�
KHOSHG��ZKR�
KHDUG�DQG�
DFFHSWHG�
WKH�*RVSHO��
DQG�ZKR�

FDPH�WR�*RG�DQG�EHFDPH�D�
PHPEHU�RI�WKH�FKXUFK�� 
������������������������� 
%\�1DWDO\D�.RYDOFKXN��3DJH��� 
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/DXUDQ� %HWKHOO�� $V�\RX�NQRZ��PXFK�RI�
P\�PLQLVWU\� LV� DERXW� KHOSLQJ� SHRSOH� WR�

XQGHUVWDQG� WKH� GDUN� ZRUOG� RI�
KXPDQ�WUDIILFNLQJ�DQG�SURVWLWX�
WLRQ� -� DQG� WKHQ� KHOSLQJ� WKRVH�
ZKR�*RG�&DOOV��WR�VKLQH�*RG¶V�
/LJKW� RI� 8QFRQGLWLRQDO� /RYH�
LQWR�WKH�GDUNQHVV�RI�WKDW�ZRUOG� 
 

/HWWHU�IURP�/DXUDQ���3DJH��� 

 

7KH�/DWHVW�1HZV 

3DJH��� 

(%:8� 
&RPPLWWHH 

0HPEHUV 

$GGUHVVHV 

3DJH��� 

3UHVLGHQW¶V�9LVLW�WR�
/LWKXDQLD 

7KHUH� DUH� PDQ\� UHOL�
JLRXV�SHRSOH�LQ�/LWKXD�
QLD�� PD\EH� DWWHQGLQJ� FKXUFK� WZLFH�
\HDUO\��EXW�PRVW�DUH�QRPLQDO�EHOLHY�
HUV�RQO\�DQG�GR�QRW�KDYH�D�SHUVRQDO�
UHODWLRQVKLS�ZLWK�WKH�/RUG�-HVXV�� 
%\�/LYLMD�/DPH��3DJH���� 

3UD\HU�5HTXHVWV 

$QG�(YHQWV 

 

3DJH���±��� 

-RLQW�
&KXUFK�
LQ�
6ZHGHQ��

6RPHWKLQJ�6SHFLDO 
)RU�PRUH�WKDQ�WKUHH�\HDUV�WKH�
%DSWLVWV��(YDQJHOLFDO�0HWKRGLVWV�
DQG�WKH�0LVVLRQ�&RYHQDQW�
&KXUFKHV�KDYH�EHHQ�KDYLQJ�
GLVFXVVLRQV�WR�GHWHUPLQH�LI�LW�
ZRXOG�EH�SRVVLEOH�WR�FRPH�
WRJHWKHU�DV�RQH�XQLWHG�&KXUFK�� 
%\�/LYLMD�/DPH��3DJH��� 

:LQGRZ�WR�WKH�
:RUOG²3DJH��� 

 

¡� 'DQLVK�
%DSWLVW�:RPHQ�
YLVLW�%XUXQGL 
%\�.DULQ�/LJQHO�
&KULVWLDQVHQ 

 

 

¡� /LIH�DQG�
ZRUN�RI�3ROLVK�
%DSWLVW�:RPHQ�
IRU�WKH�/RUG 

%\�$QQD�
:LVQLHZVND 

 

¡� &RQIHUHQFH�
RI�6ORYDN�DQG�
&]HFK�%DSWLVW�
:RPHQ 

%\�5XWK�
0D�DURYi 
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%\�0DUJDUHW�%URZQ 

 

2QFH�DJDLQ�LW� LV�VXPPHU��DQG�PDQ\�RI�XV�ZLOO�
SRVVLEO\� KDYH� D� EUHDN� IURP� WKH� XVXDO� WKLQJV�
WKDW� ZH� DUH� LQYROYHG� LQ� WKURXJKRXW� WKH� \HDU���
:H� HQMR\� UHOD[LQJ� LQ� WKH� ZDUP� VXQVKLQH� DQG�
JHWWLQJ�RXWGRRUV�WR�HQMR\�WKH�ZRQGHUV�RI�*RG¶V�
FUHDWLRQ� LQ� WKH� FRXQWU\VLGH� RU� WKH� VHDVLGH��
ZKHUHYHU�ZH�PD\�ILQG�RXUVHOYHV�� �3HUKDSV�ZH�
WDNH� WLPH� DZD\� WR� EH� ZLWK� *RG�� VHHNLQJ� +LV�
GLUHFWLRQ�IRU�WKH�FRPLQJ�PRQWKV�DQG�EHLQJ�UH�
IUHVKHG�E\�+LP�IRU�WKH�ZRUN�+H�KDV�FDOOHG�XV�
WR� 

2YHU�WKH�VXPPHU�PRQWKV�GXULQJ�WKH�PLGZHHN�
%LEOH� VWXG\� 	� SUD\HU� PHHWLQJ� RXU� FKXUFK� LV�
VWXG\LQJ�1HKHPLDK�±�D�PDQ�RI�SUD\HU�DQG�DF�

WLRQ���7KH�ZDOOV�RI�-HUXVDOHP�ZHUH�EURNHQ�DQG�WKH�FLW\�OHIW�LQ�GHYDVWDWLRQ�DQG�XQSUR�
WHFWHG���7KLV�FDXVHG�1HKHPLDK�JUHDW�GLVWUHVV�DQG�EURXJKW�KLP�WR�KLV�NQHHV�LQ�SUD\HU�
IRU�PDQ\�GD\V���+H�ZDV�VR�HDUQHVW�LQ�VHHNLQJ�*RG�WKDW�KH�DOVR�ZHQW�ZLWKRXW�IRRG���
*RG�KHDUG�KLV�SUD\HU�DQG�JDYH�1HKHPLDK�WKH�RSSRUWXQLW\�WR�EH�SDUW�RI�WKH�DQVZHU�WR�
KLV�SUD\HU���1HKHPLDK�ZDV�JLYHQ�SHUPLVVLRQ�WR�OHDYH�3HUVLD��ZKHUH�KH�ZDV�LQ�FDSWLY�
LW\�VHUYLQJ�NLQJ�$UWD[HU[HV��DQG�JR�WR�-HUXVDOHP�WR�UHEXLOG�WKH�ZDOOV���+H�ZDV�JLYHQ�
ZKDW�KH�QHHGHG�IRU�WKH�WDVN���1HKHPLDK�VRXJKW�WR�UHSDLU�ZKDW�ZDV�EURNHQ���7RGD\�ZH�
OLYH�LQ�D�EURNHQ�ZRUOG��PDQ\�RI�XV�OLYH�LQ�D�VRFLHW\�ZKLFK�LV�EURNHQ�DQG�FRPH�IDFH�
WR�IDFH��DW�WLPH��ZLWK�SHRSOH�ZKRVH�OLYHV�DUH�EURNHQ���,V�WKLV�D�EXUGHQ�IRU�XV�ZKLFK�
ZH� QHHG� WR� EULQJ� EHIRUH� WKH�
/RUG"� � ,V� +H� DVNLQJ� XV� WR�
SUD\�DQG�LI�+H�VR�ZLOOV��WR�EH�
SDUW� RI� WKH� DQVZHU� WR� RXU�
SUD\HUV�� � 7KH� ZRUN� ZDV� QRW�
HDV\� IRU� 1HKHPLDK�� KH� PHW�
ZLWK� RSSRVLWLRQ� EXW� KH� DO�
ZD\V� EURXJKW� HYHU\WKLQJ� WR�
WKH�/RUG�LQ�SUD\HU���,I�ZH�DUH�
VHHNLQJ� WR� UHDFK� RXW� WR� WKH�
EURNHQQHVV�DURXQG�XV�LW�ZLOO�QRW�EH�HDV\��EXW�WKH�/RUG¶V�HDU�LV�DOZD\V�RSHQ�WR�KHDU�
RXU�SUD\HU��DQG�MXVW�DV�+H�JUDQWHG�VXFFHVV�WR�1HKHPLDK�VR�+H�ZLOO�JUDQW�VXFFHVV�WR�
XV�DOVR���7KH�ZDOOV�ZKLFK�KDG�EHHQ�EURNHQ�ZHUH�UHEXLOW�DQG�SHRSOH�ZKR�KDG�WXUQHG�
DZD\�IURP�*RG�ZHUH�UHIRUPHG�±�LW¶V�DOO�LQ�WKH�ERRN�RI�1HKHPLDK�±�UHDG�LW�DQG�VHH�
IRU�\RXUVHOYHV����7KH�ZRUN�ZDV�DFFRPSOLVKHG�EHFDXVH��µWKH�SHRSOH�ZRUNHG�ZLWK�DOO�
WKHLU�KHDUW¶��1HK������DQG�EHFDXVH�*RG�KHDUG�DQG�DQVZHUHG�1HKHPLDK¶V�SUD\HU� 
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 $V�\RX�UHDG�WKLV�LVVXH�RI�1HZV�	�9LHZV�\RX�ZLOO�ILQG�LQ�LW�VWRULHV�RI�ZRPHQ�ZKR�DUH�
ZRUNLQJ�µZLWK�DOO�WKHLU�KHDUW¶�IRU� WKH�/RUG�DQG�+LV�NLQJGRP���7KH\�DUH�ZRUNLQJ�WR�
UHSDLU� WKH�EURNHQQHVV�DURXQG� WKHP�LQ�(XURSH�DQG�IXUWKHU�DILHOG�� �*RG�KDV� WRXFKHG�
WKHLU�KHDUWV� DQG� LW� LV� LQFXPEHQW�XSRQ� WKHP� WR�JLYH� WKHPVHOYHV� DQG�ZKDW� UHVRXUFHV�
WKH\�KDYH��VPDOO�RU�JUHDW��WR�+LP���5HDG�WKH�DUWLFOHV�DQG�SUDLVH�*RG�IRU�ZKDW�+H�LV�
GRLQJ�WKURXJK�RUGLQDU\�ZRPHQ�GHGLFDWHG�WR�+LP��� 

/HW�XV�DOVR�HQGHDYRXU�WR�UHSDLU�WKH�WKLQJV�WKDW�DUH�EURNHQ�E\�UHDFKLQJ�RXW�LQ�-HVXV¶�
QDPH� WR� WKH�EURNHQ�RI� KHDUW�� RI� VSLULW��RI� VRXO��RI�ERG\�� �8OWLPDWHO\� LW� LV� WKH�/RUG�
:KR�KHDOV�DQG�UHSDLUV�EXW�RK�WKH�MR\�RI�EHLQJ�LQYROYHG�ZLWK�+LP�LQ�WKLV�UHSDLULQJ�
ZRUN� 

0D\�WKH�/RUG�EOHVV�\RX��VSHDN�WR�\RX�DQG�PRYH�\RX�DV�\RX�UHDG�WKLV�PDJD]LQH� 

 

 

��� 

 

 When I see all the beauty of Your Creation 
Lord it makes my spirit free to worship You 
When I see all the beauty of Your Creation 
Lord it drives me to my knees to worship You  
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%\�/¯YLMD�/�PH 
 

0\�GHDU�VLVWHUV� 

,�VHQG�\RX�JUHHWLQJV�IURP�.XDOD�/XPSXU��0DOD\�
VLD��.XDOD�/XPSXU��,W�LV�D�YHU\�GLIIHUHQW�FRQWLQHQW�
IURP�(XURSH���2XWVLGH�WKH�WHPSHUDWXUH�LV�DERXW����
GHJUHHV��VRPHWLPHV�LW�LV�UDLQLQJ���,W�KDV�D��WURSLFDO�
FOLPDWH�� ZLWK� QDWXUH-SDOPV� DQG� GLIIHUHQW� WURSLFDO�
SODQWV�� � IORZHUV�� YHJHWDEOHV� DQG� IUXLWV� DQG� RI�
FRXUVH�SHRSOH���$V�\RX�NQRZ�DOO�DUH�GLIIHUHQW�DQG�
ORRN��GLIIHUHQW��,�IHHO�WR�EH�WRR�ZKLWH�WR�EH�KHUH-� 

7KH�0DOD\VLDQ�%DSWLVW�&RQYHQWLRQ� LV�KRVWHVV� IRU�
%:$�$QQXDO�*DWKHULQJ�� �0RUH� WKDQ�����%DSWLVW�
OHDGHUV� DQG� GHOHJDWHV� KDYH� JDWKHUHG� LQ� .XDOD�
/XPSXU�IURP�-XO\��-��IRU�WKH�%:$�$QQXDO�0HHW�
LQJ��7KH�%:$�LQYROYHV�\HDUO\�PHHWLQJV�RI�D�QXP�

EHU�RI�%:$�JURXSV��LQFOXGLQJ�WKH�*HQHUDO�&RXQFLO�DQG�WKH�([HFXWLYH�&RPPLWWHHV��
H[HFXWLYH�VXEFRPPLWWHHV�DQG�GLYLVLRQDO�DGYLVRU\�FRPPLWWHHV��ZRPHQ¶V��PHQ¶V�DQG�
\RXWK�GHSDUWPHQWV�� UHJLRQDO�JURXSLQJV�� DQG�FRPPLVVLRQV�RI� WKH�GLYLVLRQV�RI�)UHH�
GRP� 	� -XVWLFH�� DQG� 0LVVLRQ�� (YDQJHOLVP� 	� 7KHRORJLFDO� 5HIOHFWLRQ�� SOXV� RWKHUV��
)RXU� RUJDQL]DWLRQV� LQ�$IULFD� KDYH� EHHQ� DFFHSWHG� LQWR� PHPEHUVKLS� RI� WKH� %DSWLVW�
:RUOG�$OOLDQFH� �%:$��DW� WKH�PHHWLQJ�RI� WKH�*HQHUDO�&RXQFLO��7KH�%:$�QRZ�KDV�
����PHPEHU�ERGLHV�LQ�����FRXQWULHV� 

$�IHZ�GD\V�EHIRUH�WKH�JDWKHULQJ�
ZDV�WKH�:'��:RPHQ¶V�'HSDUW�
PHQW�� DQQXDO� PHHWLQJ�� 7KHUH�
ZHUH� WRJHWKHU� :'� RIILFHUV� -��
3UHVLGHQW�5DTXHO�&RQWUHUDV��'L�
UHFWRU� 3DWV\� 'DYLHV�� 6HFUHWDU\-
WUHDVXUHU�'RQQD�*URRYHU� DQG���
FRQWLQHQWDO� SUHVLGHQWV�� ,W� ZDV�
WKH� ILUVW�PHHWLQJ�JXLGHG�E\�RXU�
QHZ� SUHVLGHQW� 5DTXHO� &RQWUH�
UDV��,W�ZDV�D�YHU\�JRRG�PHHWLQJ��
YHU\� QLFH� DQG� HIILFLHQW� DQG� DW�
WKH�VDPH�WLPH�WKHUH�ZDV�D�VSLU�

LWXDOO\�ZDUP�DWPRVSKHUH��(DFK�SUHVLGHQW�VKDUHG�KHU�UHSRUW�RI�WKH�SDVW�\HDU�DQG�WKHQ�
ZH�SUD\HG�IRU�HDFK�FRQWLQHQW¶V�SUHVLGHQW�DQG�RI�FRXUVH�\RX�DOO�DUH� LQFOXGHG� LQ�RXU�
SUD\HUV���$OO�DUH�VHQGLQJ�\RX�ZDUP�DQG�KHDUW\�JUHHWLQJV� 

5DTXHO�UHDG�IURP�$FWV������-����)RU�ZRPHQ�LW�LV�QDWXUDO�WR�EH�WRJHWKHU��/\GLD�ZDV�D�
EXV\�ZRPDQ�±�D�EXVLQHVV�ZRPDQ�DQG�KRPH�NHHSHU�EXW�VKH�DOZD\V�KDG�WLPH�IRU�*RG��
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6SLULWXDOLW\� ZDV� QDWXUDO���
/HDGHUVKLS� FRPHV� DV� JLIW��
3RZHU�FRPHV�IURP�WKH�+R�
O\�6SLULW��QRW�IURP�DELOLWLHV��
5DTXHO� DFFHSWHG� WKDW� ZH�
VKRXOG� KDYH� EDODQFH� ZLWK�
PLQLVWU\� LQ� FKXUFK� DQG�
FRPPXQLW\��6RPHWLPHV�ZH�
DUH� ZHOO� NQRZQ� LQ� FKXUFK�
EXW� QRERG\� NQRZV� XV� RXW�

VLGH��,W�LV�LPSRUWDQW�WR�UHPHPEHU�RXU�PLVVLRQ�IRU�SHRSOH�WR�KHOS�WKHP�ILQG�-HVXV� 

�:H�FRQWLQXH�WR�PRYH�,Q�6WHS�:LWK�6SLULW��DV�ZH�EHJDQ�ZLWK�WKLV�WKHPH�ODVW�\HDU��LQ�
RXU�VHUYLQJ��0D\�*RG�ILOO�RXU�KHDUWV�ZLWK�+LV�ORYH�DV�ZH�JR�DQG�VHUYH��DQG�VKDUH�+LV�
ORYH� 

,Q�&KULVW¶V�ORYH����������� 

<RXUV��/¯YLMD�/�PH 

/LYLMD�/DPH�(XURSH��(%:8 

/LQGD�:HEHU�-1RUWKDPHULFD��1$%:8 

0RQWXQUD\R�$GHJELOHUR���-$IULFD��%:8$ 

-XOLH�%HOGLQJ-�6RXWK�:HVW�3DFLIILF��%:6:3 

0DUOHQH�%DOWD]DU�/DWLQDPHULND��8)%$/ 

<YRQQH�3LWWHU-�&DUULELDQ��&%:8 

6RRN�-DH�/HH�-�$VLD��$%:8 

3DWV\�'DYLV��%:$�:'�([HFXWLYH�'LUHFWRU 
5DTXHO�&RQWUHUDV�%:$�:'�3UHVLGHQW 
'RQQD�*URRYHU�6HFUHWDU\�7UHDVXUHU 
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%\�0DUJDUHW�%URZQ 

5HSRUW�RQ�RXU�9LVLW�WR�:DOHV 

0DUFK� ��-��WK� VDZ� WKH� (%:8�
OHDGHUV� DUULYH� LQ� :DOHV� IRU� RXU�
\HDUO\� FRPPLWWHH� PHHWLQJ�� � 7KH�
LQYLWDWLRQ� KDG� EHHQ� LVVXHG� VRPH�
WLPH�SUHYLRXVO\�DQG�ZKDW�D� MR\�LW�
ZDV� WR� EH� LQ� :DOHV�� � :H� ZHUH�
ZDUPO\�PHW� DW�&DUGLII� DLUSRUW� E\�
5RVHPDU\�DQG�(YDQ�0RUJDQ��ZKR�
DFWHG�DV�RXU�KRVWV�DQG�GULYHUV�IRU�
WKH� GXUDWLRQ� RI� RXU� VWD\�� �$V� ZH�
OHIW� &DUGLII� DLUSRUW�� WKH� VXQ� ZDV�

VKLQLQJ�EULJKWO\�LQ�ZHOFRPH��DQG�DV�ZH�WUDYHOOHG�WKURXJK�WKH�FRXQWU\VLGH�WR�RXU�GHV�
WLQDWLRQ��WKH�GDIIRGLOV�ZHUH�RXW�LQ�EORRP�DORQJ�WKH�ZD\VLGH��ZDYLQJ�LQ�WKH�EUHH]H�WR�
JUHHW�XV���,W�ZDV�PRVW�HQMR\DEOH�WR�VLW�DQG�UHOD[�DQG�WR�DGPLUH�WKH�YLHZV�IURP�WKH�FDU� 

:H�ZHUH�EDVHG� LQ�/ODQGHLOR��&DUPDUWKHQVKLUH��ZKHUH� WKH�:HOVK� ODQJXDJH� LV� IUHHO\�
VSRNHQ���:H�ZHUH�YHU\�LQGHEWHG�WR�5HY��0DU\�'DYLHV��SDVWRU�RI�ILYH�FKXUFKHV�LQ�WKH�
DUHD� LQFOXGLQJ�/ODQGHLOR� IRU� DOORZLQJ�XV� DFFHVV� WR� WKH� FKXUFK�ZKHUH�RXU�PHHWLQJV�
ZHUH�KHOG�� �0HPEHUV�RI� WKH�FKXUFK�SURYLGHG�XV�ZLWK� OXQFK�HDFK�GD\�� �7ZR�RI� WKH�
RWKHU�FKXUFKHV�SDVWRUHG�E\�5HY�0DU\�SURYLGHG�RXU�HYHQLQJ�PHDO�RQ�:HGQHVGD\�DQG�
)ULGD\���,W�ZDV�ORYHO\�WR�VLW�GRZQ�
ZLWK� WKH� SHRSOH� RI� WKH� FKXUFKHV�
DQG�VKDUH�IHOORZVKLS�DQG�FRQYHU�
VDWLRQ�ZLWK�WKHP�RYHU�RXU�PHDOV���
7KH\�ZHUH�LQWHUHVWHG�LQ�XV�DQG�RI�
FRXUVH� ZH� ZHUH� LQWHUHVWHG� LQ�
WKHP�� �7KH� IRRG�ZDV�ZRQGHUIXO��
ZH� ZHUH� VR� ZHOO� IHG� WKDW� RXU�
FORWKHV� IHOW� WLJKW� E\� WKH� HQG� RI�
RXU� YLVLW�� � 7KH� IHOORZVKLS� DOVR�
ZDV� ZRQGHUIXO� DQG� ZH� ZHUH� VR�
EOHVVHG�E\�EHLQJ�ZLWK�*RG¶V�SHR�
SOH� 

%XVLQHVV�ZDV�FRQGXFWHG�:HGQHV�
GD\� ±� DOO� GD\��7KXUVGD\� ±�PRUQLQJ��)ULGD\� ±� DOO� GD\� DQG� IRU� DQ�KRXU� RQ�6DWXUGD\�
PRUQLQJ���7KH�EXVLQHVV�LQFOXGHG�YDULRXV�UHSRUWV�IURP�HDFK�RI�WKH�FRPPLWWHH��IURP�
WKH�FRXQWULHV�ZH�DUH�LQ�FRQWDFW�ZLWK��DQG�IURP�RWKHU�DJHQFLHV���)LQDQFH�DOZD\V�IHD�
WXUHV�LQ�RXU�EXVLQHVV��D�IDLU�DPRXQW�RI�WLPH�LV�VSHQW�GHDOLQJ�ZLWK�UHTXHVWV�IRU�IXQGLQJ�
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IRU�D�YDULHW\�RI�SURMHFWV�ZLWKLQ�WKH�8QLRQ���3UD\HU�DQG�FRQVLGHUDWLRQ�KDV�WR�EH�JLYHQ�
ZLWK�UHJDUG�WR�ZKDW�SURMHFWV�WR�VXSSRUW�DQG�WR�ZKDW�DPRXQW�FDQ�EH�DOORFDWHG�WR�WKHVH�
SURMHFWV���3ODQQLQJ�DKHDG�DOVR�WDNHV�XS�RXU�WLPH�DQG�RQ�WKLV�RFFDVLRQ�ZH�ZHUH�WKLQN�
LQJ�DERXW�WKH�DXWXPQ�FRQIHUHQFH�WR�EH�KHOG�LQ�7DOOLQ��(VWRQLD��DW�WKH�UHTXHVW�RI�WKH�
(VWRQLDQ�ZRPHQ�� �(XURSH�LV�UHVSRQVLEOH�IRU������%DSWLVW�:RPHQ¶V�'D\�RI�3UD\HU��
DQG�ZH�UHPLQGHG�RXUVHOYHV�VR�ZH�FRXOG�HDFK�EH�SUD\LQJ�DQG�QRWLQJ�RXU�WKRXJKWV��� 

$FURVV�WKH�URDG�IURP�WKH�FKXUFK�ZKHUH�RXU�EXVLQHVV�ZDV�FRQGXFWHG�ZDV�D�EHDXWLIXO�
YLHZ�DFURVV�WKH�YDOOH\�ZKLFK�VWUHWFKHG�IRU�PLOHV���$V�WKH�ZHDWKHU�ZDV�JRRG�DQG�WKH�
VXQ� VKRQH�� RQFH� ZH�
KDG� HDWHQ� OXQFK� ZH�
ZHQW� RXWGRRUV� WR� HQ�
MR\� WKH� IUHVK� DLU�� WKH�
VFHQHU\�� DQG� WR� KDYH�
VRPH� JHQWOH� H[HUFLVH�
E\�KDYLQJ�VKRUW�ZDONV�
LQ� WKH� YLFLQLW\� RI� WKH�
FKXUFK� 

2Q� 7KXUVGD\� DIWHU�
QRRQ� ZH� SDLG� D� EULHI�
YLVLW� WR� WKH� :HOVK�
%DSWLVW� 8QLRQ� 2IILFH�
RQ� WKH� ZD\� WR� %URDG�
+DYHQ��3HPEURNHVKLUH�WR�YLVLW�<RQD�3XVH\��D�IRUPHU�6HFUHWDU\�DQG�3UHVLGHQW�RI�(%�
:8���6KH�KDG�DUUDQJHG�IRU�XV�WR�KDYH�DIWHUQRRQ�WHD�ZLWK�VRPH�RI�WKH�ORFDO�%DSWLVW�
ODGLHV�LQ�D�UHVWDXUDQW�RZQHG�DQG�UXQ�E\�D�/DWYLDQ�ODG\�ZKLFK�EURXJKW�PXFK�GHOLJKW�
WR�/LYLMD��RXU�SUHVHQW�3UHVLGHQW�ZKR�LV�IURP�5LJD��/DWYLD��� 

)ROORZLQJ� WHD� ZH�
HDFK�VKDUHG�D� OLWWOH�RI�
RXU� UROHV� ZLWKLQ� (%�
:8�DQG�WKHQ�ZH�ZHUH�
WDNHQ� WR�<RQD¶V�KRPH�
ZKLFK�LV�VLWXDWHG�RQ�D�
FOLII� WRS� ZLWK� D� FRP�
PDQGLQJ� YLHZ� RI� WKH�
VHD�LQ�6W�%ULGH¶V�%D\���
:H� KDG� D� EHDXWLIXO�
YLHZ� RI� WKH� VHWWLQJ�
VXQ� DV� ZH� ZDWFKHG� LW�
VLQN�EHQHDWK�WKH�KRUL�
]RQ�� SUDLVLQJ�*RG� IRU�
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WKH�ZRQGHUV�RI�+LV� FUHDWLRQ��<RQD�ZDV�EURXJKW�XS� WR�GDWH� DV� IDU� DV�ZH�ZHUH� DEOH�
ZLWK�WKH�(XURSHDQ�VFHQH��DQG�ZH�HQMR\HG�UHOD[LQJ�DQG�FKDWWLQJ���6KH�IRQGO\�UHPHP�
EHUV�KHU�WLPH�VHUYLQJ�ZLWK�(%:8���<RQD�SURYLGHG�D�VXPSWXRXV�VXSSHU�IRU�XV�EHIRUH�
ZH�WUDYHOOHG�EDFN�WR�/ODQGHLOR� 

2QFH�RXU�EXVLQHVV�ZDV�FRPSOHWHG�RQ�WKH�6DWXUGD\�ZH�ZHUH�DEOH�WR�KDYH�D�VKRUW�ZDON�
DURXQG�WKH� WRZQ�WR�VHH�D�ELW�PRUH�RI� LW��DQG�DV�ZRPHQ�XVXDOO\�GR�� WR�YLVLW�YDULRXV�
VKRSV�� �:LHV��D�EXWFKHU¶V�GDXJKWHU��ZDV�GHOLJKWHG� WR�FRPH�DFURVV�DQ�ROG-IDVKLRQHG�
EXWFKHU¶V�VKRS��VKH�MXVW�KDG�WR�JR�LQ�DQG�JHW�VRPH�SKRWRJUDSKV� 

$W�OXQFK�WLPH�ZH�KDG�D�VSHFLDO�OXQFK�LQ�D�KRWHO�ZKHUH�PHPEHUV�RI�WKH�:RPHQ¶V�8Q�
LRQ�DQG�%DSWLVW�8QLRQ�2IILFLDOV�DOVR�DWWHQGHG��DQG�EURXJKW�:HOFRPH�*UHHWLQJ�RIIL�
FLDOO\�WR�XV���$OO�WKH�PHPEHUV�RI�WKH�&RPPLWWHH�ZHUH�SUHVHQWHG�ZLWK�D�:HOVK�/RYLQJ�
6SRRQ�EHDXWLIXOO\�FDUYHG�LQ�ZRRG���)ROORZLQJ�OXQFK�ZH�UHWXUQHG�WR�WKH�FKXUFK�IRU�D�
&HOHEUDWLRQ�RI�)DLWK�� �7KLV�ZDV�DUUDQJHG�E\�5RVHPDU\��DQG�SUHVLGHG�RYHU�E\�5HY��
'DYLHV���,W�ZDV�D�ZRQGHUIXO�WLPH��D�EOHQG�WRJHWKHU�RI�ZRUVKLS�DQG�SUDLVH�DQG�:HOVK�
FXOWXUH�RI�PXVLF�DQG�VRQJ�EURXJKW�WR�XV�E\�YDULRXV�EDUGV��VLQJHUV�DQG�PXVLFLDQV�ZKR�
KDG�ZRQ�SUL]HV�DW� WKH�QDWLRQDO�(LVWHGGIRG�� WKH�DQQXDO�:HOVK�IHVWLYDO�RI�SRHWU\�DQG�
PXVLF���$JDLQ�HDFK�RI�XV�VKDUHG�DERXW�(%:8�EHWZHHQ�WKH�LWHPV�RI�PXVLF�DQG�VRQJ���
7KLV�ZDV�RQH�RI� WKH�KLJKOLJKWV�RI�RXU� YLVLW�� DQG�ZLOO� EH� ORQJ� UHPHPEHUHG�� � ,Q� WKH�
HYHQLQJ�5RVHPDU\�SURYLGHG�D�ORYHO\�VXSSHU�IRU�XV� LQ�KHU�KRPH��DQG�ZH�HQMR\HG�D�
WLPH�RI�IHOORZVKLS�WRJHWKHU� 
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7KUHH�RI�XV�ZHUH�
DEOH� WR� DWWHQG�
PRUQLQJ� VHUYLFH�
RQ� WKH� 6XQGD\�
PRUQLQJ� DQG�
YHU\� NLQGO\� 5HY��
'DYLHV� SUHDFKHG�
LQ� (QJOLVK� VR�ZH�
FRXOG� XQGHU�
VWDQG�� DQG� EHQH�
ILW� IURP� WKH� VHU�
PRQ�� � ,W� ZDV� D�
MR\� WR� VKDUH�ZLWK�
WKH� IRONV� LQ�ZRU�
VKLS� 

$OO� WRR� VRRQ� LW�
ZDV� WLPH� WR� WDNH�

RXU�OHDYH��EXW�ZH�ZLOO�QHYHU�IRUJHW�RXU�YLVLW�WR�:DOHV��QRU�WKH�ZDUPWK�RI�WKH�SHRSOH��
WKHLU�IDLWK�LQ�WKH�/RUG�-HVXV��DQG�WKH�KRVSLWDOLW\�DQG�KHOS�WKH\�JDYH�XV�±�WUXH�&KULV�
WLDQ�VHUYLFH��� 

2XU� KRVWV�� 5RVHPDU\� DQG�
(YDQ�0RUJDQ��MXVW�µSXOOHG�RXW�
DOO� WKH� VWRSV¶� IRU� XV� ±� WKH\�
FRXOGQ¶W� KDYH� GRQH� DQ\� PRUH�
IRU�XV�WKDQ�WKH\�GLG���7KUHH�RI�
XV�VWD\HG�ZLWK�WKHP�ZKLOH�WZR�
ZHUH�ZLWK� DQRWKHU� FRXSOH� DQG�
WZR� ZLWK� DQRWKHU� ODG\�� DOO� RI�
XV� VRPH� GLVWDQFH� DSDUW�� \HW� LW�
VHHPHG� QR� ERWKHU� IRU� 5RVH�
PDU\� DQG� (YDQ� WR� IHUU\� XV�
DURXQG�� E\� HQVXULQJ� ZH� ZHUH�
DW� WKH� FKXUFK� LQ� WLPH� HDFK�
PRUQLQJ��DQG�DW�WKH�YHQXHV�IRU�
RXU� HYHQLQJ� PHDOV�� DQG� UH�
WXUQHG�WR�RXU�µKRPHV¶�DW�QLJKW���7KHLU�KRVSLWDOLW\�DQG�FDUH�ZDV�ILUVW�FODVV��� 

:H�JLYH�WKDQNV�WR�*RG�IRU�DOO�WKH�SHRSOH�ZH�PHW��DQ�IRU�DOO�WKH�H[SHULHQFHV�RI�RXU�
WLPH�LQ�:DOHV��NQRZLQJ�WKDW�RXU�OLYHV�DUH�WKH�ULFKHU�IRU�KDYLQJ�PHW�WKHVH�ZRQGHUIXO�
VHUYDQWV�RI�+LV��� 
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%\�(ZD�*XWNRZVND 

)RUPHU�(%:8�3UHVLGHQW 
 

³7KH�/RUG�KDV�GRQH�JUHDW�WKLQJV�IRU�XV�DQG�
ZH�UHMRLFHG´ 

 

7KLV�YHUVH�IURP�3VDOP�������ZDV�WKH�PRWWR�RI�WKH�FRQ�
IHUHQFH� RUJDQL]HG� E\�8NUDLQLDQ�:RPHQ¶V�%DSWLVW�8Q�
LRQ���7KLV�FRQIHUHQFH�ZDV�KHOG���-���0DUFK������DW�WKH�
&KULVWLDQ�8QLYHUVLW\�LQ�.LHY���7KLV�HYHQW�KDG�D�VSHFLDO��
\HW�VROHPQ�QDWXUH��VLQFH�LW�ZDV�WKH�FOLPD[�RI����\HDUV�

ORQJ�VHUYLFH�RI�%DSWLVW�:RPHQ�8QLRQ�LQ�8NUDLQH��� ,Q� WKH�PHHWLQJ�SDUWLFLSDWHG�����
ZRPHQ��ZKR�ZHUH�OHDGHUV�RI�ZRPHQ¶V�VHUYLFH�LQ����GLVWULFWV�RI�WKH�%DSWLVW�8QLRQ�LQ�
8NUDLQH���6RPH�IRUHLJQ�JXHVWV�ZKR�ZHUH�LQYLWHG�DOVR�WRRN�SDUW� LQ� WKH�PHHWLQJ��WKH�
SUHVLGHQW�RI�WKH�(XURSHDQ�%DSWLVW�:RPHQ¶V�8QLRQ�-�/LYLMD�/DPH�IURP�/DWYLD��VLVWHUV�
IURP�%HODUXV��0ROGRYD��5XVVLD��86$�DQG�(ZD�*XWNRZVND��ZKR�LV�PDNLQJ�WKLV�UH�
SRUW� 

. , ( 9 � & 2 1 ) ( 5 ( 1 & (  



 

 

N E W S  &  V I E W S      1 5  

K I E V  C O N F E R E N C E  

7KH�VHWWLQJ�RI�WKLV�FRQIHUHQFH�ZDV�SUHSDUHG�ZLWK�JUHDW�FDUH��:KHQ�WKH�OHDGHUV�ZHUH�
LQWURGXFHG�DW�WKH�VDPH�WLPH�WKH�PDS�RI�8NUDLQH�ZDV�SXW�WRJHWKHU�IURP�SLHFHV�RI�GLV�
WULFWV�ZKLFK� WKRVH� VLVWHUV�ZHUH� UHSUHVHQWLQJ�� �7KH� VLVWHUV�ZKR�ZHUH� FRQGXFWLQJ� WKH�
FRQIHUHQFH�ZHUH�GUHVVHG�LQ�QDWLRQDO�FORWKHV�DQG� WKH�VRQJ�FKDQWHG�DW� WKH�EHJLQQLQJ�
³3UD\HU�IRU�8NUDLQH´�PRYHG�HYHU\RQH�WR�WKH�GHSWKV�RI�WKHLU�KHDUWV��EULQJLQJ�WKH�MR\�
RI�IUHHGRP�DQG�D�KHLJKWHQLQJ�IHHOLQJ�RI�JUDWLWXGH�IRU�WKH�JUHDW�GHHGV�WKDW�WKH�/RUG�
SHUIRUPHG�LQ�WKLV�FRXQWU\�WKURXJK�ZRPHQ� 

8.5$,1( 

 

&DSLWDO� .LHY 

3RSXODWLRQ� �����PLOOLRQ�

������ 

0DMRU�ODQJXJHV� 8NUDLQLDQ�

�RIILFLDO���5XVVLDQ 

0DMRU�UHOLJLRQ� &KULVWLDQLW\ 

0RQHWDU\�XQLW� ��KU\YQ\D� �

����NRSL\NDV 

 

7KH� %DSWLVW� 8QLRQ� LQ�
8NUDLQH� LV� WKH� ELJJHVW� LQ�

(XURSH�DQG�LW�LQFOXGHV�DERXW��������PHPEHUV�ZLWK�ZRPHQ�FRQVWLWXWLQJ�������7KH�
ZRPHQ�PDNH�D�FRQVLGHUDEOH�FRQWULEXWLRQ�LQ�WKH�PLVVLRQ�ZRUN�RI�WKH�FKXUFKHV�DQG�LQ�
ZLQQLQJ�RWKHUV�IRU�&KULVW��� 

7KH� 3UHVLGHQW� RI� WKH� 8NUDLQLDQ� 8QLRQ�� 9\DFKHVODY� 1HVWHUXN�� SDUWLFLSDWLQJ� LQ� WKH�
RSHQLQJ�RI�WKH�FRQIHUHQFH��WKDQNHG�WKH�VLVWHUV�IRU�WKHLU�SUHYLRXV�DQG�FXUUHQW�HDJHU�
QHVV� LQ� VHUYLFH� DQG� GHYR�
WLRQ� LQ� SUD\HU�� DQG� DW� WKH�
VDPH� WLPH� KH� JDYH� VRPH�
DGYLFH� IRU� IXUWKHU� \HDUV���
+H� HQFRXUDJHG� WKHP� WR�
FRQWLQXH� SUD\HU� IRU� SDV�
WRUV�� OHDGHUV�� IRU�QHZ�FDOOV�
DQG�IRU�WKHLU�RZQ�KXVEDQGV�
VR�WKDW�WKH\�FRXOG�JHW�PRUH�
LQYROYHG� LQ� FKXUFK� ZRUN���
+H� HQFRXUDJHG� WKHP� DOVR�
WR� HQJDJH� LQ� PLVVLRQ� DQG�
HYDQJHOL]DWLRQ� QRW� RQO\� LQ�
8NUDLQH� EXW� DOVR� LQ� RWKHU�
FRXQWULHV�LQ�(XURSH� 
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6LVWHU�1DGLD�.RPHQGDQW��WKH�3UHVLGHQW�RI�WKH�ZRPHQ¶V�VHUYLFH�XQWLO������DQG�ZKRVH�
SDUWLFLSDWLRQ� WRJHWKHU�ZLWK�VLVWHU�$OHNVDQGUD�.RZDOHQNR� LQ�RUJDQL]LQJ� WKH�ZRUN� LQ�
SDUWLFXODU�GLVWULFWV�LV�XQTXHVWLRQDEOH�DQG�LPPHQVH��VKDUHG�ZLWK�XV�WKH�SUHYLRXV�KLVWR�
U\�RI�ZRPHQ¶V�ZRUN�IRU�WKH�/RUG�WKH�PHPRULHV�ZKLFK�JR�EDFN�LQ�WKH�SDVW�LQWR�WKH�
HQG�RI� WKH�QLQHWHHQWK�FHQWXU\�� �0DQ\�RI� WKH�ZRPHQ�SDLG�D�KLJK�SULFH� IRU� WKHLU�HQ�
JDJHPHQW� LQ�&KULVWLDQ�ZRUN� DQG� VXIIHUHG�DUUHVWV�� WRUWXUHV�� SULVRQ� DQG� HYHQ� ORVV� RI�
OLIH�GXULQJ�WKH�FRPPXQLVW�UHJLPH���,Q�WKH�HQG�VLVWHU�1DGLD�VWUHVVHG�WKDW�DOO�WKRVH�VWR�
ULHV� DERXW� KRZ�*RG� XVHG�ZRPHQ�ZH� QRW� RQO\� VKRXOG� UHPHPEHU�� EXW�ZH�PXVW� UH�
PHPEHU� 

7KH�3UHVLGHQW�RI�WKH�ZRPHQ¶V�VHUYLFH�VLQFH������-�6YHWODQD�6ZLVFKRYD�LQ�KHU�PXOWL�
PHGLD�SUHVHQWDWLRQ��KLJKOLJKWHG�WKH�OHDGHUV�DQG�WKHLU�ZRUN�RYHU�WKH�LQ�SDVW����\HDU�
SHULRG���,Q�KHU�UHSRUW�VKH�ODLG�RXW�WKH�PDLQ�GLUHFWLRQV�RI�ZRPHQ¶V�VHUYLFH��VHUYLFH�RI�
SUD\HU��VHUYLFH�RI�OHDUQLQJ�*RG¶V�:RUG��VHUYLFH�RI�FDUU\LQJ�KHOS��VHUYLFH�RI�HYDQJHOL�
]DWLRQ�-�WKH�QXPHURXV�H[DPSOHV�RI�ZKLFK�ZHUH�SUHVHQWHG�E\�VLVWHUV�HQJDJHG�LQ�WKHVH�
VHUYLFHV� 
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7KH�3UHVLGHQW� RI� WKH�(XURSHDQ�:RPHQ¶V�8QLRQ� ±�/LYLMD�/DPH� LQ�KHU�SUHVHQWDWLRQ�
HPSKDVL]HG� WKH�PHDQLQJ�DQG�YDOXH�RI� ORYH� LQ� WKH�ZRUN� IRU� WKH�/RUG��ZKLFK� LQ� WKH�
PXOWLWXGH�RI�GDLO\�GXWLHV�DQG�ZRUN�PD\�EH�ORVW���6KH�TXRWHG�IDFWV�DQG�JDYH�H[DPSOHV�
DERXW� WKLV� WKDW�EHFDXVH�RI� ORYH� IRU� -HVXV��&KULVWLDQ�PDUW\UV�GLHG�� �7KH�PHVVDJH�RI�
/LYLMD�ZDV�DGGLWLRQDOO\�GHYHORSHG�LQ�WKH�SUHDFKLQJ��ZKLFK�ZDV�VKDUHG�RQ�WKH�ODVW�GD\�
E\�RQH�RI�WKH�SDVWRUV��RQ�WKH�EDVLV�RI�WKH�WH[W�IURP�-RKQ¶V�*RVSHO������-����LQGLFDW�
LQJ�ORYH�DV�WKH�UHFRJQL]DEOH�VLJQ�RI�&KULVWLDQV� 

,�DP�JUDWHIXO�WR�*RG�WKDW�,�FRXOG�SDUWLFLSDWH�LQ�WKLV�SDUWLFXODU�PHHWLQJ�RI�WKH�8NUDLQL�
DQ�VLVWHUV�DQG�WR�SDVV�RQ�WR�WKHP�JUHHWLQJV�DQG�JRRG�ZLVKHV�IURP�WKH�3ROLVK�ZRPHQ���
*RG�RQFH� DJDLQ� VKRZHG�PH�ZKDW� JUHDW�GHHGV�+H�GLG� WKURXJK� WKRVH� VLVWHUV� IURP�
8NUDLQH�ZKR�DUH�IDLWKIXO�LQ�SUD\HUV�DQG�GHGLFDWHG�LQ�VHUYLFH���7KLV�UHSRUW�LV�D�VKRUW�
DFFRXQW�RI� WKLV�HYHQW�DQG� WKHUH� LV�QR�SODFH�IRU�GHVFULSWLRQV�RI�VRPHWLPHV�GUDPDWLF�
VWRULHV� RI� ZRPHQ¶V� OLYHV�� ZKLFK� WHDFK� PH�� SHUVRQDOO\�� KXPEOHQHVV� EHIRUH� *RG¶V�
JUHDWQHVV�DQG�IDLWKIXOQHVV�DQG�LQ�WKHPVHOYHV�EULQJ�D�IUHHGRP�RI�JUDWLWXGH���$QG�WKDW�
DWPRVSKHUH� RI� JUDWLWXGH� DQG� MR\� H[SUHVVHG� LQ� YDULRXV� ZD\V� LQFOXGLQJ� SRHWU\� DQG�
VRQJV�VXQJ�E\�WKH�PHQ¶V�FKRLU�³6\MRQ´�DQG�WKH�ZRPHQ¶V�FKRLU�IURP�&KDUNRY�LQIHFW�
HG�HYHU\ERG\�DQG�XQLWHG�XV� FDXVLQJ�� WKURXJK� WKLV�PHHWLQJ��JORU\�ZDV�JLYHQ� WR� WKH�
+LJKHVW�*RG� 
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(YDQJHOLVP�LV�RXU�0DLQ�*RDO� 

 

%\�1DWDO\D�.RYDOFKXN 

 

2QH�RI�WKH�FRUH�WDVNV�
IRU�XV�DV�&KULVWLDQV�LV�
GHVFULEHG�LQ�WKH�*RVSHO�
RI�0DWWKHZ������-���� 
$PRQJ�WKH�YDULRXV�
PHWKRGV�RI�HYDQJHOLVP�
DUH�SULYDWH�DQG�SXEOLF�
HYDQJHOLVP��%RWK�WKHVH�
PHWKRGV�ZRPHQ�DUH�
XVLQJ�LQ�RXU�PLQLVWU\�� 
,Q�WKH�FLW\�RI�9ROJRJUDG�
DW�&KULVWPDV�WLPH�WKHUH�
ZDV�WKH�GUDPD��+H�
FDPH�DV�D�6WUDQJHU´���

:H�SUD\HG�IRU�LWV�SUHSDUDWLRQ�DQG�LPSOHPHQWDWLRQ�IRU�WKUHH�PRQWKV��:H�GLVWULEXWHG�
LQYLWDWLRQV�WR�IDPLOLHV�DQG�IULHQGV��$W�WKH�SHUIRUPDQFH��XOWLPDWHO\��ZHUH�DERXW�����
QRQ-EHOLHYHUV��1RZ�IRU�WKHP�ZH�KDYH�RSHQ�%LEOH�&RXUVHV�� 
 

,Q�'HFHPEHU�������WKH�FHOHEUDWLRQ�RI�WKH����WK�DQQLYHUVDU\�RI�WKH�&KXUFK�RI�(YDQ�
JHOLFDO�&KULVWLDQ-%DSWLVWV�LQ�7VDULWV\Q�WRRN�SODFH���7VDULQD�XVHG�WR�EH�WKH�QDPH�RI�
RXU�FLW\��ZKLFK�ZDV�SUHFHGHG�ODWHO\�E\�6WDOLQJUDG�DQG�9ROJRJUDG���7R�WKH�FHOHEUDWLRQ�

ZH�LQYLWHG�RXU�IULHQGV�DQG�ZHUH�
JODG�WKDW�PDQ\�RI�WKHP�DWWHQGHG��
$W�WKLV�FHOHEUDWLRQ�ZHUH�VWDQGV�
GHSLFWLQJ�WKH�OLIH�RI�\HVWHUGD\�
DQG�WRGD\��RI�WKH�%DSWLVW�FKXUFK�
HV�LQ�RXU�FLW\��7KHUH�ZHUH�VKRZQ�
OLVWHQLQJ�VOLGHV�DERXW�WKH�KLVWRU\�
RI�WKH�&KULVWLDQ-%DSWLVWV��)LQDOO\�
WKHUH�ZDV�D�ZRQGHUIXO�FRQFHUW�RI�
&KULVWLDQ�VRQJV��2XU�ZRPHQ�
ZHUH�LQYROYHG�LQ�LWV�SUHSDUDWLRQ�
DQG�SHUIRUPDQFH�� 
 

:H�ZLOO�QHYHU�DSSUHFLDWH�WKH�
ORYH�RI�&KULVW��LI�ZH�GR�QRW�VHH�LW�
RQ�WKH�EDFNJURXQG�RI�+LV�IRU�
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JLYHQHVV���:H�ORYH�+LP�EHFDXVH�+H�ILUVW�ORYHG�XV��-���-RKQ��������2I�FRXUVH��RXU�
SHUVRQDO�WHVWLPRQLHV�DUH�DV�D�SRZHUIXO�WRRO�LQ�HYDQJHOLVP��7KH�VXFFHVV�RI�HYDQJH�
OLVP�LV�PHDVXUHG�E\�WKH�QXPEHU�RI�WKRVH�ZH�KHOSHG��ZKR�KHDUG�DQG�DFFHSWHG�WKH�
*RVSHO��DQG�ZKR�FDPH�WR�*RG�DQG�EHFDPH�D�PHPEHU�RI�WKH�FKXUFK��:H�FDQ�DOVR�DGG�
WKDW�LQ�RXU�ORFDO�7UDLQLQJ�&HQWHU�ZH�KDYH�VWXGHQWV�ZKR�OLYH�LQ�WKH�RXWEDFN���7KH\�
WHVWLI\�WR�&KULVW�E\�WKH�ZD\�WKH\�OLYH�WKHLU�OLYHV��XVLQJ�WKH�µHYDQJHOLVP�RI�SUHVHQFH¶�
PHWKRG��$ERXW�P\VHOI�,�ZRXOG�OLNH�WR�VD\�WKDW�,�XVH�P\�FRPSXWHU�WR�GR�RXWUHDFK�DQG�
FDUU\�RQ�FRUUHVSRQGHQFH�ZLWK�SHRSOH�ZKRP�,�PHHW�RQ�WKH�,QWHUQHW�� 
,�ZRXOG�OLNH�WR�JLYH�VRPH�SHUVRQDO�WHVWLPRQLHV�RI�RXU�VLVWHUV�� 

 

,ULQD�$QDQ\HYD�� 

$W��P\�ZRUN�,�RIWHQ�KDYH�WDONV�ZLWK�WKH�JLUOV�DERXW�*RG��EHFDXVH�PDQ\�RI�WKHP�
NQRZ�WKDW�,�JR�WR�FKXUFK��%XW�WKH�VSLULWXDO�TXHVWLRQV�GR�QRW�DOZD\V�DULVH��:H�WDON�
DERXW�SUREOHPV�DQG�RXU�FRQYHUVDWLRQ�VRPHWLPHV�WDNHV�D�UHOLJLRXV�URXWH���0\�QHLJK�
ERXUV�WDON�DERXW�*RG��:H�LQ�
YLWH�WKHP�WR�FRQFHUWV��WR�ZDWFK�
WKH�ILOP��-HVXV��� 
$V�VRRQ�DV�,�FDPH�WR�EHOLHYH��,�
VWDUWHG�WR�UHDG��WR�VWXG\�DQG�
XQGHUVWDQG�WKH�%LEOH���0RVW�RI�
WKH�JLUOV¶�SDUHQWV�IRUEDGH�WKHP�
WR�WDON�ZLWK�PH��EXW�QRZ�WKH\�
FDQ�GHFLGH�ZLWK�ZKRP�WR�FRP�
PXQLFDWH��5HFHQWO\�,�PHW�ZLWK�
RQH�RI�WKHP��DQG�VKH�DVNHG�PH��
�'R�\RX�VWLOO�JR�WR�FKXUFK"��-�
�<HV��,�UHSOLHG��6R�ZH�EHJDQ�WR�
WDON�DERXW�&KULVW�DJDLQ���,�LQYLW�
HG�KHU�WR�ZDWFK�³-HVXV��ILOP�
DQG�MRLQ�GLVFXVVLRQV�DIWHUZDUGV���$JDLQ�,�PHW�KHU�DQG�DVNHG���:HOO��KRZ�ZDV�WKH�ILOP�
DQG�KRZ�GLG�\RX�OLNH�LW"´��+HU�DQVZHU�ZDV�SRVLWLYH���6KH�HYHQ�LQYLWHG�KHU�PRWKHU���
+HU�PRWKHU�HQMR\HG�LW�WRR��DOWKRXJK�EHIRUH��VKH�GLG�QRW�ZDQW�HYHQ�WR�OLVWHQ�DERXW�
*RG��7KDW
V�KRZ�LW�LV�QRZ�� 
)URP�WLPH�WR�WLPH�,�WDON�ZLWK�ODGLHV�ZDONLQJ�ZLWK�WKH�FKLOGUHQ��QH[W�WR�PH��,�WU\�WR�
KDYH�D�FRQYHUVDWLRQ�DERXW�*RG���6RPHWLPHV��,�GR�QRW�NQRZ�ZKHUH�WR�VWDUW��DQG�WKHQ�
LW�KDSSHQV�WKDW�,�VKDUH�P\�RZQ�FRQYHUVDWLRQ�LQ�WHVWLPRQ\���1RW�LPPHGLDWHO\��D�VODS�
LQ�WKH�IDFH��LW�DOO�GHSHQGV�RQ�WKH�FLUFXPVWDQFHV���1RW�VR�RIWHQ�,�KDYH�WKH�RSSRUWXQLW\�
WR�WHVWLI\���0\�KXVEDQG�EHDUV�ZLWQHVV�LQ�RXU�FRXUW\DUG�WR�PDQ\�SHRSOH�ZKR�GULQN�DQG�
DUH�GUXJ�DGGLFWV��KH�VKRZV�&KULVW�DQG�LQYLWHV�WKHP�WR�FKXUFK���%XW�VLQ�NHHSV�WKHP�
ILUPO\���$QG�VR�IDU�QRQH�RI�WKHP�KDYH�JRQH�WR�FKXUFK��DOWKRXJK�PDQ\�KDG�SURPLVHG�
WR�FRPH�DQG�KHDU�WKH�:RUG�RI�*RG�� 
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9LFWRULD�'RY]KHQNR�� 

,Q�9RO]KVNL\�WKHUH�ZDV�D�IHVWLYDO�RI�&KULVWLDQ�FXOWXUH�IROORZLQJ�WKH�ILOP��-HVXV����,W�
ZDV�RUJDQL]HG�E\�WKH�PLVVLRQ�1HZ�/LIH�DQG�
WKH�&KXUFK�RI�(YDQJHOLFDO�&KULVWLDQ-

%DSWLVWV��:H�SUHSDUHG�IRU�WKLV�SURMHFW�IRU�
PRUH�WKDQ�WZR�\HDUV���7KHUH�ZHUH�ILYH�OHY�
HOV�RI�WUDLQLQJ�IRU�DOO�FKXUFK�PHPEHUV�ZKR�
ZDQWHG�WR�SDUWLFLSDWH�LQ�WKH�HYHQW���2Q�2F�
WREHU����������ZH�VWDUWHG�WKH�VKRZLQJ�RI�
WKH�PRYLH�LQ�WKH�FLQHPDV�LQ�RXU�WRZQ��DQG�LW�
ILQLVKHG�ZLWK�D�JDOD�FRQFHUW�RQ����DQG����RI�
1RYHPEHU�� 
2XU�FKXUFK�KDV�GRQDWHG�PRQH\�IRU�WKLV�SUR�
MHFW�DQG�FRQWLQXHV�WR�GRQDWH�WR�WKLV�YHU\�
GD\���$W�WKH�HQWUDQFH�RXU�ZRPHQ�KDQGHG�RXW�
TXHVWLRQQDLUHV�WR�WKH�SHRSOH�ZKR�FDPH�WR�
WKH�PRYLH�DQG�JRW�WKH�IHHGEDFN�WKDW�WKH\�
ILOOHG�LQ����$FFRUGLQJ�WR�VWDWLVWLFV��WKLV�ILOP�
ZDV�ZDWFKHG�E\�DERXW�VL[�WKRXVDQG�SHRSOH��
1RZ�ZH�KDYH�IRUPHG�D�JURXS�WKDW�HQJDJHV�
WKH�EURWKHUV�DQG�VLVWHUV�IURP�RXU�FKXUFK�LQ�
YDULRXV�SURJUDPPHV��:H�KDYH�RUJDQL]HG�D�

JURXS�RI�WHHQV�RI��-���SHRSOH��ZKLFK�YLVLW�PRVWO\�JLUOV���,Q�-DQXDU\�������ZH�EHJDQ�
WR�PHHW�ZLWK�WKHP�HYHU\�6DWXUGD\��7R�RXU�JURXS�FDPH�D�JLUO��ZKR�GLG��QRW�VHH�WKH�
³-HVXV´�ILOP��EXW�ZDQWHG�WR�OHDUQ�DERXW�*RG���:H�SODQ�WR�GHYHORS�WKLV�PLQLVWU\�IXU�
WKHU���:H�DOVR�ZRXOG�OLNH�WR�KROG�D�VXPPHU�FDPS��FDOOHG��'UHDP��IRU�WKH�XQEHOLHY�
LQJ�DGROHVFHQWV�LQ�WKH�FLWLHV�RI�9ROJRJUDG�DQG��9RO]KVNL\�� 
:H�SUDFWLFH�WKH�SHUVRQDO�HYDQJHOLVP���$W�D�PHHWLQJ�ZLWK�QHLJKERXUV��FROOHDJXHV�DW�
ZRUN�VWDUW�D�FRQYHUVDWLRQ�DERXW�*RG��3HUVRQDOO\��DW�ZRUN�,�KDYH�FRQWLQXRXVO\�HYDQ�
JHOLVHG�LQ�FRQQHFWLRQ�ZLWK��WKH�FKLOGUHQ
V�FODVVHV�RQ�VSLULWXDO�DQG�PRUDO�HGXFDWLRQ��
&ROOHDJXHV�DVN�PH�TXHVWLRQV�DV�VRRQ�DV�LW�FRPHV�WR�*RG��7KH\�NQRZ�ZKRP�WR�FDOO�
DQG�DVN���5HFHQWO\��,�ZDV�VHQW�RQ�D�FRXUVH�RQ�VSLULWXDO�DQG�PRUDO�HGXFDWLRQ�DW�WKH�
SUHVFKRRO�DJH���$WWHQGLQJ�WKHVH�FODVVHV�ZDV�D�SULHVW��KH�VDLG�PDQ\�WKLQJV�ULJKW��EXW�
ZLWK�VRPH�,�FRXOG�QRW�DJUHH���,�NQRZ�WKDW�WKH�HQWLUH�WUDLQLQJ�SURFHVV�WDNHV�SODFH�XQ�
GHU�WKH�JXLGDQFH�RI�*RG��+RZ�+H�ZLOO�FRQWLQXH�WR�OHDG�PH�,�GR�QRW�NQRZ���$W�P\�
ZRUN�,�ZLOO�QHHG�WR�JLYH�DQ�DFFRXQW�RI�WKHVH�FRXUVHV��,�KDYH�JRW�VRPHWKLQJ�WKDW�,�
ZDQW�WR�VD\�WR�P\�XQEHOLHYLQJ�FROOHDJXHV���,�WKDQN�*RG�WKDW�+H�XVHV�PH�LQ�WKLV�FDVH�� 
 

-DPLOD�7DURYDWRY� 

,¶G�SDUWLFLSDWHG�LQ�WKH�SURMHFW�³-HVXV´�ILOP�DQG�OHG�D�JURXS�RI�QRQ-EHOLHYHUV�ZKR�
FDPH�DIWHU�WKH�VKRZLQJ���,�DOVR�DP�WU\LQJ�WR�UHDFK�ZLWK�WKH�*RVSHO�P\�QHLJKERXUV�
DQG�UHODWLYHV��XVLQJ�WKH�)RXU�6SLULWXDO�/DZV���,Q�WKH�VDPH�ZD\�$QQD�%REURYD�
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SUHDFKHV��EXW�VKH�LV�DOVR�DFWLYHO\�WDONLQJ�DERXW�*RG�WR�KHU�FROOHDJXHV��1DVW\D�&KHU�
QLNRYD¶V�GRRU�LV�RSHQ�WR�WKH�ZRPHQ��ZKR�FRPH�WR�KHU�KRPH�IRU�DGYLFH�DQG�LQVWUXF�
WLRQ���6XPPDUL]LQJ��ZH�PD\�VD\�WKDW�RXU�ZRPHQ�DUH�XVLQJ�HYHU\�RSSRUWXQLW\�WR�FDU�
U\�WKH�ORYH�RI�&KULVW�WR�DOO�WKHLU�IULHQGV�
DQG�DFTXDLQWDQFHV���$OO�RXU�VLVWHUV��
ZLWKRXW�H[FHSWLRQ��XVH�WKH�RSSRUWXQLW\�
RI�HYDQJHOLVP�DW�ZRUN��DW�KRPH�DQG�WR�
DOO�ZKRP�WKH\�PHHW�LQ�GLIIHUHQW�OLIH�VLW�
XDWLRQV���:H�LQFOXGH�WKLV�PLQLVWU\�LQ�
RXU�SHWLWLRQV�DQG�SUD\�DERXW�WKH�KHDUWV�
RI�WKH�SHRSOH�WR�ZKRP�ZH�SUHDFK�WKH�
*RVSHO���:LWK�*RG
V�KHOS��ZH�DUH�DEOH�
WR�GR�VRPHWKLQJ���,I�VRPHRQH�KDV�KHU�
RZQ�VSHFLDO�ZD\�RI�HYDQJHOLVP�ZH¶OO�
EH�JODG�WR�NQRZ�DERXW�LW���(DFK�RI�XV�
KDV�D�JLIW�JLYHQ�E\�WKH�/RUG�� 
3UD\�IRU�XV��WKDW�WKH�*RVSHO�ZLOO�EH�
FRPH��RXU�PDLQ�EXVLQHVV��DQG�WKDW�ZH�
XVH��IRU�WKLV�SXUSRVH��HYHU\�RSSRUWXQL�
W\�� 
 

0D\�*RG�EOHVV�DOO�RI�XV�LQ�WKLV�PLQLV�
WU\��� 

*UHHWLQJV�WR�DOO�P\�(%:8�6LVWHUV� 
 

 

 

/DWLQ�$PHULFD�LV�RXU�3UD\HU�SDUWQHU�
�����-������ 

81,Ï1�)(0(1,/�%$87,67$�'(�
$0e5,&$�/$7,1$��8)%$/�

 ZZZ�XIEDO�FRP  
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6RPHWKLQJ�6SHFLDO�6WLUULQJ�LQ�6ZHGHQ 

$W�WKH�EHJLQQLQJ�RI�-XQH�,�KDG�WKH�
SULYLOHJH� RI� DWWHQGLQJ� YHU\� LP�
SRUWDQW� DQG� VSHFLDO� PHHWLQJV� LQ�
6WRFNKROP�� 6ZHGHQ�� � � ,W� ZDV�
ZRQGHUIXO�WR�EH�ZLWK�VRPH�RI�WKH�
6ZHGLVK�VLVWHUV�DW�WKLV�VWDJH�RI�WKH�
QHZ� KLVWRULFDO� GHYHORSPHQW� WDN�
LQJ� SODFH� DW� SUHVHQW�� � ,� ZDV� DOVR�
DEOH�WR�PHHW�XS�ZLWK�µROG¶�IULHQGV�
�VHH� SKRWRJUDSKV�� ±� $LQD� 5DV�
PXVVHQ�� %LUJLW� .DUOVVRQ� DQG�.D�
ULQ� :LERUQ�� � -RKQ� 8SWRQ�� %:$�
3UHVLGHQW�ZDV�DOVR�DWWHQGLQJ�WKHVH�
PHHWLQJV� 

)RU� PRUH� WKDQ� WKUHH� \HDUV� WKH�
%DSWLVWV�� (YDQJHOLFDO� 0HWKRGLVWV� DQG� WKH� 0LVVLRQ� &RYHQDQW� &KXUFKHV� KDYH� EHHQ�
KDYLQJ�GLVFXVVLRQV�WR�GHWHUPLQH�LI�LW�ZRXOG�EH�SRVVLEOH�WR�FRPH�WRJHWKHU�DV�RQH�XQLW�
HG� &KXUFK�� � ,Q� PDQ\� VPDOO� YLOODJHV� WKHVH� GHQRPLQDWLRQV� KDYH� DOUHDG\� EHHQ� FR-

RSHUDWLQJ�ZLWK�HDFK�RWKHU��EHFDXVH�RI�ILQDQFLDO�UHVWUDLQWV�LW�KDV�QRW�EHHQ�SRVVLEOH�IRU�
HDFK�FKXUFK�WR�HPSOR\�D�SDVWRU�DQG�VR�UHVRXUFHV�KDYH�EHHQ�VKDUHG�DQG� WKH�SHRSOH�
KDYH�ZRUNHG�FORVHO\�WRJHWKHU���5HFHQWO\�WKHUH�KDV�EHHQ�GLDORJXH�LQ�HDFK�GHQRPLQD�
WLRQ�ZLWK�WKHLU�PHPEHUV�GLVFXVVLQJ�VRPH�RI�WKH�GLIILFXOW�WKHRORJLFDO�LVVXHV�SHUWLQHQW�
WR� HDFK� GHQRPLQDWLRQ�� 7KH� SHRSOH� KDG� WKH� IUHHGRP� WR� H[SUHVV� WKHLU� RSLQLRQV� DQG�
JLYH� WKHLU� UHDFWLRQV� WR� SURSRVDOV�� 7KHVH� GLVFXVVLRQV� FXOPLQDWHG� RQ� �WK� -XQH� �����
ZKHQ� YRWLQJ� UHVXOWHG� SRVLWLYHO\� ZKHQ� WKH\�
PDGH� DQ� DJUHHPHQW� WR� EH� XQLWHG� LQ� RQH�
-RLQW�&KXUFK�� �+RZ�SOHDVDQW�ZKHQ�EURWKHUV�
�DQG�VLVWHUV��GZHOO�LQ�KDUPRQ\���$W�WKLV�PHHW�
LQJ� E\HODZV� ZHUH� DGRSWHG� DQG� DQ� H[HFXWLYH�
FRPPLWWHH� HOHFWHG� EXW� DV� \HW� QR� SUHVLGHQW� RU�
JHQHUDO�VHFUHWDU\�DSSRLQWHG���7KH�QDPH�RI�WKLV�
QHZ� FKXUFK� KDV� QRW� EHHQ� GHFLGHG� HLWKHU� EXW�
ZLOO�FRQWLQXH�WR�EH�FDOOHG�E\�LWV�XQRIILFLDO�WLWOH�
±�*HPHQVDP�)UDPWLG��-RLQW�&KXUFK��±�IRU�DQ�
LQWHULP� SHULRG�� � $V� RI� ����� WKHVH� WKUHH� GH�
QRPLQDWLRQV�ZLOO�PHUJH� LQWR�RQH�� �7KH�\RXWK�
RI�WKHVH�GHQRPLQDWLRQV�XQLWHG�LQ������ 

7KHUH� DUH� VWLOO�PDQ\� TXHVWLRQV�ZKLFK� UHTXLUH�
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DQVZHUV� DQG� LVVXHV�
ZKLFK� QHHG� LURQHG� RXW�
EXW�WKH�SHRSOH�DUH�GHWHU�
PLQHG� WR� FRPSO\� ZLWK�
-HVXV¶� SUD\HU� IRU� XQLW\�
DV� WKLV�ZDV� WKH� SULPDU\�
PRWLYH� IRU� WKLV� DPDO�
JDPDWLRQ�� �(DFK�FKXUFK�
ZLOO� FRQWLQXH� WR� ZRUN�
DQG�VHUYH�DV� LV�DFFHSWD�
EOH� IRU� WKHP�� MXVW� DV�
WKH\�KDYH�EHHQ�GRLQJ� 

7KH� ZRPHQ¶V� RUJDQLVD�
WLRQ�DOVR�GHVLUH�WR�FRPH�WRJHWKHU�LQ�XQLVRQ���,Q�IDFW�ODVW�\HDU�DW�RXU�(%:8�FRQIHU�
HQFH�LQ�%XGDSHVW�ZH�ZHOFRPHG�0HWKRGLVW�SDVWRU�5HY��$OLFH�&RRSHU�ZKR�FDPH�ZLWK�
WKH�6ZHGLVK�ZRPHQ���6KH�WKRURXJKO\�HQMR\HG�KHUVHOI�DQG�WKH�IHOORZVKLS�VKDUHG�WR�
JHWKHU�DQG�ZH�EHQHILWHG�IURP�KHU�EHLQJ�DPRQJVW�XV�DQG�HQMR\HG�KHU�FRPSDQ\���2QH�
DIWHUQRRQ�ZDV�VHW�DVLGH�VSHFLILFDOO\�IRU�WKH�ZRPHQ���,�ZDV�DEOH�WR�EULQJ�WKH�JUHHWLQJV�
RI�(%:8�WR�WKH�6ZHGLVK�ZRPHQ���,�ZDV�DOVR�LQYLWHG�WR�VLW�LQ�RQ�WKH�%RDUG�0HHWLQJ�
ZKHUH�WKH�ZRPHQ¶V�OHDGHUV�RI�WKH�WKUHH�GHQRPLQDWLRQV�PHW�IRU�GLVFXVVLRQ���$�GHFL�
VLRQ�ZDV�PDGH�IRU�D�JHQHUDO�PHHWLQJ�WR�WDNH�SODFH�RQ�$XJXVW���WK��������$W�WKLV�JDWK�
HULQJ�WKH�QHZ�ZRPHQ¶V�RUJDQLVDWLRQ�ZLOO�FRPH�LQWR�EHLQJ�DQG�GHFLGH�RQ�WKH�VWUXFWXUH�
IRU�OHDGHUVKLS�HWF��FKRRVLQJ�D�VSHFLILF�/HDGHU���,W�LV�DQWLFLSDWHG�WKDW�WKH\�ZLOO�GHVLUH�
WR�DSSO\�IRU�PHPEHUVKLS�RI�(%:8�DQG�WKLV�ZRXOG�EH�D�QHZ�VLWXDWLRQ�IRU�XV�WRR� 

7KLV� LV� D� QHZ� EHJLQ�
QLQJ� IRU� PDQ\� LQ�
6ZHGHQ� DQG� KDV� QRW�
EHHQ� HQWHUHG� LQWR�
ZLWKRXW� PXFK� VRXO-
VHDUFKLQJ�� GLVFXVVLRQ�
DQG�SUD\HU��EXW�LW�QRZ�
DSSHDUV�WR�EH�WKH�ZD\�
IRUZDUG� IRU� WKH� %DS�
WLVW�� 0HWKRGLVWV� DQG�
0LVVLRQ� &RYHQDQWHUV���

3OHDVH� SUD\� IRU� RXU� 6ZHGLVK� EURWKHUV� DQG� VLVWHUV� WKDW� *RG� ZLOO� JLYH� ZLVGRP� DQG�
FOHDUO\�OHDG�WKHP��WKDW�+H�ZLOO�XVH�WKHP�WR�EXLOG�XS�WKH�EHOLHYHUV�DQG�WR�EULQJ�RWKHUV�
LQWR�WKH�.LQJGRP���3UD\�DOVR�IRU�WKH�PHHWLQJ�RQ���WK�$XJXVW�WKDW�DJDLQ�*RG�ZLOO�JLYH�
FOHDU�JXLGDQFH�LQ�DOO�WKHLU�GHOLEHUDWLRQV�DQG�LQ�WKH�FKRLFH�RI�OHDGHUV� 

/LYLMD�/DPH 
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3UHVLGHQW¶V�9LVLW�WR�/LWKXDQLD 

$W� WKH� LQYLWDWLRQ� RI� WKH�
/LWKXDQLDQ�ZRPHQ��,�ZDV�
DEOH�WR�JR�WR�9LOQLXV��WKH�
FDSLWDO�FLW\��WR�SDUWLFLSDWH�
LQ� WKH� /LWKXDQLDQ�:RP�
HQ¶V� 'D\� &RQIHUHQFH� RQ�
0D\���WK�������� 

7KLV� HYHQW� ZDV� ZHOO� RU�
JDQL]HG� E\� WKH� ZRPHQ�
ZLWK� KHOS� IURP� %URWKHU�
9DVLO�IURP�0ROGRYD��DQG�
ZDV�DWWHQGHG�E\� MXVW�XQ�
GHU�����ZRPHQ�IURP�GLI�
IHUHQW�GHQRPLQDWLRQV��� 

7KLV� \HDU� RQ� ��� 	��WK�
2FWREHU��LQ�/LWKXDQLD��WKH�%LOO\�*UDKDP�(YDQJHOLVWLF�$VVRFLDWLRQ�LV�SODQQLQJ�WR�KRVW�
DQ�LQLWLDWLYH�FDOOHG�+RSH�)HVWLYDO���7KH�:RPHQ¶V�&RQIHUHQFH�ZDV�KHOG�WR�HQFRXUDJH��
SUHSDUH�DQG�PRWLYDWH�WKH�ZRPHQ�IRU�WKLV�XS-FRPLQJ�HYHQW��WR�EH�DFWLYH��WR�SUD\�DQG�
WR�VWULYH� WR�KDYH�JRRG�UHODWLRQVKLSV�ZLWK� WKHLU�QHLJKERXUV��FROOHDJXHV�DQG�UHODWLYHV�
VR�WKDW�WKH\�ZLOO�DWWHQG�+RSH�)HVWLYDO�DQG�ILQG�WKH�7UXWK�DV�WKH\�FRPH�WR�NQRZ�-HVXV�
&KULVW�� �0DQ\� SHRSOH� DUH� XQUHVSRQVLYH� WR� WKH� JRRG�QHZV� RI� WKH�*RVSHO�� WKHUH� DUH�
PDQ\�UHOLJLRXV�SHRSOH�LQ�/LWKXDQLD��PD\EH�DWWHQGLQJ�FKXUFK�WZLFH�\HDUO\��EXW�PRVW�
DUH�QRPLQDO�EHOLHYHUV�RQO\�DQG�GR�QRW�KDYH�D�SHUVRQDO�UHODWLRQVKLS�ZLWK�WKH�/RUG�-H�
VXV���,W�LV�LPSRUWDQW�WR�JLYH�WKHP�WKH�RSSRUWXQLW\�WR�JHW�WR�NQRZ�+LP� 
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/HDGLQJ� WKH� FRQIHUHQFH� ZDV� 6DQGUD��
WKH�ZRPHQ¶V�FRPPLWWHH�/HDGHU���7KH�
VSHDNHU� ZDV� 1LMROH� /DWX]LHQH� IURP�
.ODLSHGD�� � +HU� KXVEDQG� LV� D� IRUPHU�
3UHVLGHQW� RI� WKH� /LWKXDQLDQ� %DSWLVW�
8QLRQ�� � +HU� GDXJKWHU�� /LQD� $Q�
GURYLHQH�LV�ZHOO�NQRZQ�WR�WKH�(%:8�
DV�ZH�VXSSRUWHG�KHU�IRU�RQH�\HDU�GXU�
LQJ� KHU� VWXGLHV� DW� WKH� ,QWHUQDWLRQDO�
%DSWLVW�7KHRORJLFDO�6HPLQDU\�LQ�3UD�

JXH���/LQD�LV�FRQWLQXLQJ�KHU�VWXGLHV�ZRUNLQJ�RQ�KHU�GRFWRUDWH� 

7KHUH�ZDV�D�ZDUP�DWPRVSKHUH� DW� WKH�FRQ�
IHUHQFH� DQG� *RG� RSHQHG� WKH� ZLQGRZV� RI�
KHDYHQ�DQG�SRXUHG�RXW�+LV�EOHVVLQJ���,�IHOW�
KRQRXUHG�WR�EH�WKHUH� 

,�ZRXOG�DVN�\RX� WR�SUD\�IRU�/LWKXDQLD�� IRU�
WKH�+RSH�)HVWLYDO�LQ�2FWREHU��IRU�WKH�IHVWL�
YDO� RUJDQL]HUV� DQG� DOO� WKRVH� LQYROYHG� LQ�
UXQQLQJ� LW�� DERYH� DOO� SUD\� WKDW� VDOYDWLRQ�
FRPHV�WR�PDQ\�SHRSOH�DV�D�UHVXOW� 

/LYLMD�/DPH 

 

(%:8�&RQIHUHQFH�7DOOLQQ��(VWRQLD 

12�35(6(17��12�35(6(1&(�$7�7+(�52//&$//�«�� 

,03257$17���,I�\RX�DUH�FRPLQJ�WR�WKH�(%:8�FRQIHUHQFH�6SLULWXDO�%DODQFH�LQ�

2FWREHU��-��������LQ�(VWRQLD��\RX�+$9(�WR�WDNH�VRPHWKLQJ�ZLWK�\RX� 

%X\��RU�PDNH�D�OLWWOH�SUHVHQW��DSSUR[LPDWHO\���[�[��FP�RU�VPDOOHU���:ULWH�RQ�D�SLHFH�

RI�SDSHU�DQ�HQFRXUDJLQJ�WH[W�IURP�WKH�%LEOH���$GG�\RXU�QDPH��DGGUHVV�DQG�HPDLO�DG�

GUHVV�DQG��FHOO��SKRQH��QXPEHU���:UDS�HYHU\WKLQJ�LQ�JLIW�SDSHU���:ULWH�WKH�VDPH�WH[W��

DJDLQ�RQ�D�SLHFH�RI�SDSHU�DQG�387�WKDW�SLHFH�RI�SDSHU��,1�<285�3856(���6R�\RX�

ZULWH�WKH�WH[W���WLPHV��2QH�IRU�,1�WKH�SUHVHQW���2QH�IRU�,1�\RXU�SXUVH��<28�:,//�

1(('�,7�$7�7+(�52//&$//�RQ�WKH�ILUVW�QLJKW�RI�WKH�&RQIHUHQFH��� 

'RQ¶W�IRUJHW�����12�35(6(17��12�35(6(1&(�$7�7+(�52//&$//�«��� 
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:K\�$UH�:RPHQ�LQ�3URVWLWXWLRQ" 

 

'HDU�6LVWHUV� 

*UHHWLQJV� IURP� ,UHODQG«�� DQG� 0DOD\VLD«�� DQG� WKH�
86$«�� DQG� 7KH� 1HWKHUODQGV�� � 7KHVH� DUH� FRXQWULHV�
ZKHUH�,¶YH�WUDYHOHG�WR�LQ�WKH�ODVW�IHZ�PRQWKV�-�DQG�ZKHUH�
WKLV�PHVVDJH�KDV�EHHQ� IRUPHG�� �$V�\RX�NQRZ��PXFK�RI�
P\� PLQLVWU\� LV� DERXW� KHOSLQJ� SHRSOH� WR� XQGHUVWDQG� WKH�
GDUN�ZRUOG� RI� KXPDQ� WUDIILFNLQJ� DQG� SURVWLWXWLRQ� -� DQG�
WKHQ�KHOSLQJ�WKRVH�ZKR�*RG�&DOOV��WR�VKLQH�*RG¶V�/LJKW�
RI�8QFRQGLWLRQDO�/RYH� LQWR� WKH� GDUNQHVV� RI� WKDW�ZRUOG���
:KDW�LV�H[FLWLQJ�WR�PH�LV�WKDW�WKLV�,6�*RG¶V�PRPHQW�DQG�

PDQ\�SHRSOH�$5(�KHDULQJ�*RG¶V�&DOO�WR�GR�MXVW�WKDW��� 

8QGHUVWDQGLQJ�D�VLWXDWLRQ�WKDW�VHHPV�XQ-XQGHUVWDQGDEOH�VRPHWLPHV�OHDGV�XV�WR�DF�

WLRQ���DQG�VR�SOHDVH�FRQWLQXH�UHDGLQJ�DQG�,�FKDOOHQJH�\RX�WR�SUD\�LQWR�WKLV�DUWLFOH�WKDW�
\RX��WRR��ZLOO�KDYH�D�JUHDWHU�XQGHUVWDQGLQJ�DQG�KHDUW�DQG�FRPSDVVLRQ�IRU�WKRVH�ZKR�
VR�GHVSHUDWHO\�QHHG�WR�NQRZ�*RG¶V�/RYH�WKURXJK�\RX����� 

0\�GHILQLWLRQ�RI�KXPDQ� WUDIILFNLQJ� LV� ³WKH� H[SORLWDWLRQ�RI� YXOQHUDELOLW\´�� �+XPDQ�
WUDIILFNLQJ�HTXDOV�WKH�H[SORLWDWLRQ�RI�YXOQHUDELOLW\��6R�ZK\�DUH�SHRSOH�YXOQHUDEOH�
WR�WKH�YLFWLPL]DWLRQ�RI�KXPDQ�WUDIILFNLQJ"��0\�RZQ�H[SHULHQFH�DQG�UHVHDUFK�SRLQWV�
WR���PDMRU�EURDG�FDWHJRULHV���7KH\�DOO�RYHUODS�LQ�VRPH�ZD\V��EXW�,�EHOLHYH�WKDW�WKHVH�
��FDWHJRULHV�LOOXVWUDWH�WKH�PDMRULW\�RI�UHDVRQV�IRU�YXOQHUDELOLW\�DQG�YLFWLPL]DWLRQ����� 

����7KH�ILUVW�LV�WKH�PRVW�REYLRXV���HFRQRPLF�KDUG-VKLS���3RYHUW\���%XW�QRW�DOO�LPSRY�
HULVKHG�ZRPHQ�DQG�JLUOV�ZRUN�LQ�SURVWLWXWLRQ�� �7ZHQW\-ILYH�\HDUV�DJR��ZKHQ�,�ZDV�
ILUVW�PHHWLQJ�7KDL�ZRPHQ� DQG� JLUOV� LQ� SURVWLWXWLRQ� LQ�%DQJNRN�� WKH\� WROG�PH� WKDW�
WKH\�ZHUH�ZRUNLQJ�LQ�SURVWLWXWLRQ�LQ�RUGHU�WR�VHQG�PRQH\�KRPH�WR�WKHLU�PRWKHUV�DQG�
IDWKHUV�DQG�WR�VXSSRUW�WKHLU�EURWKHUV�DQG�VLVWHUV���7KH\�ZHUH�SURYLGLQJ�IRRG�DQG�QHZ�
KRXVHV�DQG�YHKLFOHV�DQG�VFKRRO�IHHV�IRU�WKHLU�IDPLOLHV���7KH\�ZRXOG�WHOO�PH�WKDW�WKH\�
ZHUH�³VDFULILFLQJ´�WKHPVHOYHV�IRU�WKHLU�IDPLOLHV���7KH\�ZHUH�UDLVHG�IURP�ELUWK�WR�EH�
OLHYH� WKDW� WKH� YDOXH� RI� WKHLU� OLIH� ZDV� GHSHQGHQW� RQ� KRZ�PXFK�PRQH\� WKH\� FRXOG�
PDNH�IRU�WKHLU�IDPLOLHV��7KHLU�IDPLOLHV¶�HFRQRPLF�GLIILFXOW\�FRPELQHG�ZLWK�WKH�FXOWXU�
DO�YDOXH�RI�REOLJDWLRQ�WR�WKH�IDPLO\�FUHDWHV�YXOQHUDELOLW\�WKDW�LV�H[SORLWHG���,Q�PDQ\�
FRPPXQLW\-EDVHG�FXOWXUHV�DURXQG�WKH�ZRUOG��LQFOXGLQJ�VRPH�FXOWXUHV�LQ�(XURSH��WKH�
JLUO�FKLOG�LV�UDLVHG�ZLWK�WKLV�YDOXH�-�WKDW�VKH�LV�HFRQRPLFDOO\�UHVSRQVLEOH�IRU�KHU�IDPL�
O\���$QG�LI�VKH�KDV�OLWWOH�RU�QR�HGXFDWLRQ��DQG�VHHV�SURVWLWXWLRQ�DV�WKH�ZD\�WR�PDNH�WKH�
PRVW�PRQH\�SRVVLEOH�IRU�KHU�IDPLO\��WKHQ�VKH�ZLOO�VDFULILFH�KHUVHOI�LQ�WKLV�ZD\��� 

���,I�SRYHUW\�DQG�FXOWXUH�DUH�H[SORLWHG�LQ�GHYHORSLQJ�FRXQWULHV��WKHQ�ZK\�DUH�WKHUH�VR�
PDQ\�ZRPHQ�DQG�\RXQJ�JLUOV�ZKR�DUH�YLFWLPV�RI�KXPDQ�WUDIILFNLQJ�DQG�SURVWLWXWLRQ�
LQ�GHYHORSHG� FRXQWULHV"� �7KH� VHFRQG�YXOQHUDELOLW\� IDFWRU� LV� WKH� LQFLGHQFH�RI� FKLOG�
KRRG� VH[XDO� DEXVH�� � ,Q� P\� RZQ� FRXQWU\�� WKH� 86$�� DV� PDQ\� DV� ��-���� RI� WKRVH�
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ZRUNLQJ� LQ� SURVWLWXWLRQ�KDYH�EHHQ� VH[XDOO\� DEXVHG� DV� FKLOGUHQ� LQ� WKHLU� IDPLOLHV� RU�
FRPPXQLWLHV�� � 6H[XDO� DEXVH� GRHV� LQHVWLPDEOH� KDUP� WR� WKH� VRXO� RI� \RXQJ� SHUVRQ���
&KLOGUHQ�ZKR�KDYH�EHHQ�DEXVHG�OLYH�ZLWK�LPPHQVH�VH[XDO�FRQIXVLRQ�ZKLFK�FDQ�OHDG�
WR�WKHLU�LGHQWLWLHV�EHLQJ�GHILQHG�E\�VH[XDO�H[SUHVVLRQ� 

,Q�WKH�86$��&DQDGD�DQG�WKH�8.��GUXJ�DEXVH�DQG�SURVWLWXWLRQ�YHU\�RIWHQ�JR�KDQG�LQ�
KDQG���3HRSOH�RIWHQ�VD\��³WKH\¶UH�ZRUNLQJ�WR�VXSSRUW�GUXJ�KDELWV´���7KDW�PD\�EH�WUXH���
2IWHQ��GUXJV�DUH�XVHG�WR�QXPE�WKH�HPRWLRQDO�SDLQ�RI�DQ�DEXVLYH�FKLOGKRRG�DQG�UHVXOW�
LQ� WKH� GRZQZDUG� VSLUDO� RI� DGGLFWLRQ� WR� ERWK� WKH� GUXJV� DQG� WR� WKH� SURVWLWXWLRQ� WKDW�
VXSSRUWV�WKH�KDELW���,Q�VRPH�FDVHV��WKH�SLPSV�KDYH�IRUFHG�WKH�GUXJ�DEXVH�LQ�RUGHU�WR�
NHHS�WKH�JLUOV�DQG�ZRPHQ�GHSHQGHQW�DQG�LQ�DQ�HQGOHVV�F\FOH�RI�ZRUNLQJ�IRU�GUXJV�
DQG�SURYLGLQJ�PRQH\�IRU�KLP���� 

��� )RU� D� QXP�
EHU� RI� \HDUV�� ,�
RQO\�XVHG� WKH���
EURDG� FDWHJR�
ULHV� RI� SRYHUW\�
FXOWXUH� DQG�
FKLOGKRRG�VH[X�
DO� DEXVH� WKDW� ,�
KDYH� MXVW�
QDPHG� WR� GH�
VFULEH� YXOQHUD�
ELOLW\� IDFWRUV���
$QG� WKHQ� ,�ZDV�
FRQIURQWHG�E\�D�
GHDU� &KULVWLDQ�
ZRPDQ� LQ� D�
ZHDOWK\�FRXQWU\�ZKR�FKDVWLVHG�PH�� �³0\�GDXJKWHU� LV�DOVR�D�YLFWLP�RI�KXPDQ� WUDI�
ILFNLQJ�DQG�SURVWLWXWLRQ´�VKH�WROG�PH���³$QG�VKH�LV�QHLWKHU�SRRU�QRU�ZDV�VKH�DEXVHG���
5DWKHU�VKH�ZDV�³JURRPHG´�LQWR�SURVWLWXWLRQ�E\�D�PDQ�ZKR�GHYHORSHG�D�UHODWLRQVKLS�
ZLWK�KHU�ZLWK�WKH�JRDO�WKDW�KH�ZRXOG�EHFRPH�KHU�SLPS�DQG�KDYH�KHU�ZRUNLQJ�LQ�SURV�
WLWXWLRQ�´��,�OHDUQHG�IURP�WKLV�EURNHQ-KHDUWHG�ZRPDQ�WKDW�,�PXVW�LQFOXGH�WKH�FDWHJRU\�
RI�³JURRPLQJ´�WR�GHVFULEH�D��UG�PDMRU�YXOQHUDELOLW\�IDFWRU� 

,Q�7KH�1HWKHUODQGV�� WKRVH�ZKR� ³JURRP´� WHHQ-DJH� JLUOV� LQWR�SURVWLWXWLRQ� DUH� FDOOHG�
³ORYHU-ER\V´�E\�WKRVH�JLUOV���+RZHYHU��WKHUH¶V�QR�WUXH�³ORYH´�LQYROYHG�-�RQO\�H[SORL�
WDWLRQ�� � ³/RYHU-ER\V´� KDQJ� DURXQG� SODFHV�ZKHUH� WHHQ-DJH� JLUOV�ZRXOG� EH�� � RQ� WKH�
HGJH�RI�KLJK�VFKRRO�JURXQGV�RU�VKRSSLQJ�PDOOV��DW�GLVFRWKqTXHV�RU�EHDFKHV�� �7KH\�
FRPSOLPHQW� WKH�JLUOV�DV� WKH\�ZDON�SDVW��³RK�\RX¶UH�VR�EHDXWLIXO´�� � ,I� WKH�JLUO�KDV�D�
VWURQJ�VHQVH�RI�VHOI-HVWHHP��VKH�ZLOO�MXVW�VD\�³WKDQNV�´�DQG�NHHS�ZDONLQJ���%XW�D�JLUO�
ZKR�GRHVQ¶W�KHDU�PDQ\�FRPSOLPHQWV��ZKR�KDV�ORZ�VHOI-HVWHHP��ZLOO�VWRS��WKH�FRP�
SOLPHQWV�ZLOO� FRQWLQXH��GDWHV�ZLOO�EH�PDGH�DQG� WKH�³ORYHU-ER\´�NQRZV� WKDW�KH�KDV�
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KHU�KRRNHG��+H�ZLOO�GR�HYHU\WKLQJ�WR�FRQYLQFH�KHU�WKDW�KH�LV�KHU�RQO\�ORYH��WKDW�KHU�
IDPLO\�DQG�IULHQGV�GRQ¶W�ORYH�KHU�DV�PXFK�DV�KH�GRHV��DQG�LQ�WKLV�ZD\��KH�DWWHPSWV�WR�
LVRODWH� KHU� IURP� KHU� SULPDU\� UHODWLRQVKLSV�� � $� VH[XDO� UHODWLRQVKLS� GHYHORSV�� DQG�
WKHUHDIWHU��KH�FRQYLQFHV�KHU�WKDW�VKH�VKRXOG�KDYH�VH[�ZLWK�KLV�IULHQGV���7KHUH�PD\�EH�
JDQJ-UDSH���$QG�WKHQ�FRPHV�WKH�PRPHQW�ZKHQ�DOO�RI�WKH�VXGGHQ�KH�KDV�QR�PRQH\���
$QG��KH�FRQWLQXHV��VLQFH�VKH¶V�KDG�VH[�ZLWK�VR�PDQ\�PHQ�DOUHDG\��ZRUNLQJ�LQ�SURVWL�
WXWLRQ� ZLOO� QRW� EH� DQ\� GLIIHUHQW� DQG� ZLOO� VROYH� DOO� WKHLU� ILQDQFLDO� SUREOHPV�� � 6KH�
FRPHV�WR�EHOLHYH�WKDW�WKH�PRUH�PRQH\�VKH�PDNHV�IRU�KLP��WKH�PRUH�KH�ZLOO�ORYH�KHU��
RU�ORYH�KHU�DJDLQ���%\�WKLV�WLPH��VKH¶V�IRXQG�RXW�WKDW�KH�KDV���RU���RU���RWKHU�ZRPHQ�
ZRUNLQJ�IRU�KLP�EXW�VKH¶V�VXUH�WKDW�VKH¶V�WKH�RQH�KH�ORYHV�WKH�PRVW��� 

³*URRPLQJ´�JLUOV�LQWR�SURVWLWXWLRQ�DV�D�IRUP�RI�KXPDQ�WUDIILFNLQJ�ZDV�SUHYLRXVO\�DQ�
LQYLVLEOH�SKHQRPHQRQ�DQG�FHUWDLQO\�ZDVQ¶W� LGHQWLILHG�DV� WUDIILFNLQJ�� �0DQ\�SHRSOH�
ZDQWHG�WR�EHOLHYH�WKDW�VLQFH�WKH�ZRPHQ�ZHUH�QRW�FKDLQHG�WR�WKH�EURWKHOV�DQG�FRXOG�
ZDON�DZD\�DW�DQ\�WLPH��WKH\�KDG�REYLRXVO\�³FKRVHQ´�WR�ZRUN�WKHUH���$QG�\HV��WKHUH�
LV�DQ�HOHPHQW�RI�³FKRLFH´�� �%XW�,�DOZD\V�VD\� WKDW�³FKRLFH´�KDV�D�YHU\�WKLQ�YHQHHU���
6FUDWFK� WKH� WKLQ� VXUIDFH� RI� ³FKRLFH´� DQG� \RX� ILQG� WKH� VWRU\� EHKLQG� WKH� VWRU\� RI�
ZRXQGHGQHVV�DQG�KHOSOHVVQHVV�DQG�KRSHOHVVQHVV���,�NQRZ�WKDW�,��SHUVRQDOO\��KDG�OLWWOH�
VHOI-HVWHHP�ZKHQ� ,�ZDV����RU����\HDUV�ROG��DQG�DP� WKDQNIXO� WKDW��E\� WKH�*UDFH�RI�
*RG��QR�RQH�VHW�RXW�WR�JURRP�PH�LQWR�SURVWLWXWLRQ� 

 

'HDU�6LVWHUV��,�SUD\�� 

---� WKDW� WKH�PRUH�GHHSO\�\RX�XQGHUVWDQG� WKH�ZRPHQ��DQG�PHQ��ZKR�DUH�YLFWLPV�RI�
WUDIILFNLQJ�SURVWLWXWLRQ� WKDW�\RX�VHH�DQG�KHDU�DERXW�� WKH�PRUH�FRPSDVVLRQ�\RX�ZLOO�
IHHO��� 

---�WKDW�<28�ZLOO�SUD\�WKDW�*RG�ZLOO�FRQWLQXH�WR�UDLVH�XS�LQGLYLGXDOV�ZKR�DUH�&DOOHG�
WR�RIIHU�*RG¶V�8QFRQGLWLRQDO�/RYH�WR�WKRVH�ZKR�DUH�WUDSSHG� 

 

3OHDVH� 3UD\� IRU� \RXU� (%)� $QWL-7UDIILFNLQJ� 1HWZRUN�� PHHWLQJ� LQ� 6W�� 3HWHUVEXUJ��
5XVVLD��$XJXVW���-�����3UD\�WKDW�PRUH�DQG�PRUH�%HOLHYHUV�LQ�WKLV�SDUW�RI�WKH�ZRUOG�
ZLOO� KDYH� D� FRPSDVVLRQDWH� KHDUW� IRU� YLFWLPV� RI� KXPDQ� WUDIILFNLQJ�SURVWLWXWLRQ� DQG�
IHHO�OHG�WR�FUHDWLYHO\�PLQLVWHU�LQ�&KULVW¶V�QDPH�WR�WKHLU�QHHGV�� 

 

/RYH�DQG�%OHVVLQJV�WR�$OO� 

/DXUDQ���������� 
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5HY��/DXUDQ�%HWKHOO�VHUYHV�DV�
*OREDO�&RQVXOWDQW��KHOSLQJ�
&KULVWLDQV�WR�PLQLVWHU�LQ�&KULVW¶V�
QDPH�WR�YLFWLPV�RI�KXPDQ�WUDIILFNLQJ�
DQG�SURVWLWXWLRQ��� 
6KH�LV�D�PLVVLRQDU\�ZLWK�
,QWHUQDWLRQDO�0LQLVWULHV�$%&�86$��
DQG�LV�EDVHG�LQ�7KH�1HWKHUODQGV� 
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'DQLVK� %DSWLVW� :RPHQ�
YLVLW�%XUXQGL 

 

%\�.DULQ�/LJQHO�&KULVWLDQVHQ 

 

.DULQ� /LJQHO� &KULVWLDQVHQ�� WKH� SUHVLGHQW� RI� WKH�
'DQLVK�%DSWLVW�:RPHQV�8QLRQ�� YLVLWHG� WKH�:RP�
HQV�'HSDUWPHQW�LQ�%XUXQGL¶V�%DSWLVW�FKXUFK��1LHOV�
&KU��DQG�6ROYHLJ�1LHOVHQ�DFFRPSDQLHG�KHU�WR�KHOS�
WR� WUDQVODWH� LQWR� ORFDO� ODQJXDJH�� 7KH\� VSHDN� WKH�

ODQJXDJH�DQG�NQRZ�WKH�FXOWXUH�DV�IRUPHU�PLVVLRQDULHV��6LQFH������'DQLVK�%DS�
WLVWV�KDV�EHHQ�FRPPLWWHG�WR�PLVVLRQ�LQ�%XUXQGL��7KH�%DSWLVW�8QLRQ�RI�'HQPDUN�
�%8'��DQG�WKH�8QLRQ�GHV�(JOLVH�%DSWLVWHV�GX�%XUXQGL��8(%%��KDYH�ZRUNHG�WR�
JHWKHU�VLQFH�������ZKHQ�%XUXQGL�EHFDPH�LQGHSHQGHQW��DV�HTXDO�SDUWQHUV��.D�
ULQ��1LHOV�&KU��DQG�6ROYHLJ� WUDYHOOHG�WKURXJK�%XUXQGL�DQG�YLVLWHG����ZRPHQ¶V�
JURXSV�DQG�FKXUFKHV�� 
 

%HLQJ�ZHOFRPHG�LQ�WKH�HOHJDQW�%XMXPEXUD�DLUSRUW�LV�D�XQLTXH�H[SHULHQFH��,Q�NHHSLQJ�
ZLWK�WUDGLWLRQ�ZH�ZHUH�PHW�E\�D�ZKROH�GHOHJDWLRQ�RI�OHDGHUV�IURP�WKH�%XUXQGL�%DS�
WLVW�&KXUFK�DQG�)UDQFRLVH��0DJDULWD��0DULH�-RVH�DQG�9pQDQFH��ZKR�DUH�OHDGHUV�RI�WKH�
ZRPHQ�GHSDUWPHQW��7KH�WLPH�KDG�FRPH�WR�PHHW�WKH�ZRPHQ��ZLWK�ZKRP�,�KDG�KDG�H-
PDLO�FRUUHVSRQGHQFH�IRU�WZR�\HDUV��DQG�,�VHQVHG�WKDW�WKH\�ZHUH�DV�H[FLWHG�DV�,�ZDV�WR�
ILQDOO\�PHHW�� 
 

6ROYHLJ� DQG� 1LHOV� &KU�� 1LHOVHQ� �H[-PLVVLRQDULHV�� DFFRPSDQLHG� PH� DV� LQWHUSUHWHUV�
DQG�FR-ZRUNHUV��7KH\�VSRNH�WKH�.LUXQGL�ODQJXDJH��WKH\�NQHZ�RXU�SDUWQHUV�±�VHYHUDO�
RI�WKHP�SHUVRQDOO\�±�DQG�WKH\�NQHZ�WKH�ORFDO�FXOWXUH�DQG�VKDUHG�D�VSLULWXDO�FRQQHF�
WLRQ��2Q�WRS�RI�WKLV�ZH�EHQHILWHG�IURP�RXU�RQ-VLWH�FRQWDFW�6XVL�%DJJHVHQ¶V�H[SHUWLVH��
ZKLFK�VKH�KDG�JDLQHG�GXULQJ�D�WZR-\HDU�ORQJ�FR-RSHUDWLRQ��7KHVH�ZHUH�DOO�SUHUHTXL�
VLWHV�RI�D�VXFFHVVIXO�GLDORJXH�EHWZHHQ�RXU�GLIIHUHQW�FXOWXUHV���/LQJXLVWLF��FXOWXUDO�DQG�
VSLULWXDO�LQH[SHULHQFH�PLJKW�ZHOO�UXLQ�ZHOO-LQWHQWLRQHG�QHJRWLDWLRQV�� 
7KH�FRQYHUVDWLRQV�ZLWK�WKH�ZRPHQ�IURP�WKH�ZRPHQ¶V�GHSDUWPHQW�ZHUH�H[FLWLQJ��LQ�
VWUXFWLYH�DQG�FKDOOHQJLQJ��:H�HVWDEOLVKHG�D�FORVH��ORYLQJ��KRQHVW�DQG�KXPRXURXV�UDS�
SRUW��:H�ZRXOG�QRW�KDYH�FRPH�IDU�ZLWKRXW�WKH�DERYH-PHQWLRQHG�H[SHULHQFH�DV�ZHOO�
DV�P\�RZQ�H[SHULHQFH�RI�FRPPXQLFDWLRQ�DQG�HGXFDWLRQDO�WKHRULHV��,W�HQGHG�XS�EHLQJ�
D�ZDUP�DQG�ORYHO\�MRXUQH\� 
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*HQHUDOO\�VSHDNLQJ�RXU�FRQYHUVDWLRQV�IRFXVHG�RQ�ZD\V�LQ�ZKLFK�ZH�FRXOG�RIIHU�DV�
VLVWDQFH� VXSSOHPHQWDU\� WR� WKH� ORFDOV¶� RZQ� HIIRUWV��7KH�ZRPHQ¶V�PRVW� XUJHQW� QHHG�
ZDV�VSHFLILFDOO\�ILQDQFLDO�PHDQV�WR�HQDEOH�WKHP�WR�ZRUN�DV�LQVSLUDWRUV�DQG�FDWDO\VWV�
E\�YLVLWLQJ�WKH�QXPHURXV�ZRPHQ¶V�JURXSV�LQ�WKH�GLIIHUHQW�FKXUFKHV�� 
2Q�WKH�WKLUG�GD\�ZH�ILOOHG�XS�WKH�JRRG�IRXU-ZKHHO�GULYH�EHORQJLQJ�WR�RXU�GHOHJDWH�DV�
WKLV� YHKLFOH� ZDV� VXLWDEOH� IRU� WKH� H[WUHPHO\� FKDOOHQJLQJ� URDGV�� $IWHU� WKH� PRUQLQJ�
SUD\HU��ZKLFK�VHHPHG�SDUWLFXODUO\�UHOHYDQW�NQRZLQJ�WKH�WUDIILF�LQ�%XUXQGL��ZH�YLVLW�
HG�WKUHH�ZRPHQ¶V�JURXSV�RQ�WKH�ILUVW�GD\�ZLWK�1LHOV�&KU��1LHOVHQ�DV�D�VNLOOHG�GULYHU�
JXLGHG� E\� WKH� ZRPHQ�� )LUVW� YLVLW� ±� &H\HUH]L�� 6HHLQJ� WKH� FRORXUIXO� DQG� EHDXWLIXO�
ZRPHQ�ZHOFRPLQJ�XV�ZLWK�$IULFDQ�GDQFHV�ZDV�HYRFDWLYH���,�VR�ZLVK�,�KDG�WKDW�VHQVH�
RI�UK\WKP��� 

0DJDULWD�� D� EHDXWLIXO�
\RXQJ� ZRPDQ�� PLQLVWHU¶V�
ZLIH� DQG� PRWKHU�� ZKRP� ,�
KDG�PHW�SUHYLRXVO\�� YLYLG�
O\� GHVFULEHG� WKH� OREE\�
ZRUN�� 7KH\�ZHUH� FXOWLYDW�
LQJ�WKH�ODQG��ZHDYLQJ�EDV�
NHWV� DQG� WHDFKLQJ� WRJHWKHU�
DV�ZHOO�DV�VKDULQJ�MR\V�DQG�
VRUURZV��:RPHQ�DQG�IDP�
LOLHV�ZLWK�VSHFLDO�QHHGV�DUH�
FORVH� WR� 0DJDULWD¶V� KHDUW��
7KHVH� LQFOXGH�ZRPHQ�GXH�

WR�JLYH�ELUWK��DQG�0DUJDULWD�ZDV�RQH�RI�WKH�ZRPHQ�ZKR�ZHUH�LQ�GHVSHUDWH�QHHG�RI�
RXU� ILUVW� DLG�NLWV��6ROYHLJ� DQG�6XVL�ZHUH�KLJKO\� LQVWUXPHQWDO� LQ�PDNLQJ� VXUH� WKHVH�
NLWV�UHDFKHG�WKH�SHRSOH�ZKR�QHHGHG�WKHP��,Q�&H\HUH]�WKHUH�ZDV�DOVR�D�\RXQJ�PDQ��
ZKR�ZDV�DQ�DFFRPSOLVKHG�EDNHU��7KLV�PDGH�WKHP�FRQVLGHU�WKH�SRVVLELOLW\�RI�PDNLQJ�
DQG�VHOOLQJ�EUHDG�LQ�WKH�PDUNHW��:H�ZHUH� OXFN\�HQRXJK�WR�WU\�RXW� WKLV�EUHDG�DORQJ�
ZLWK�D�FRNH�� 
 

,�FDQ�VWLOO�SLFWXUH�WKH�ZRPHQ�LQ�%ZDUL��.D\DQ]D��0XUDPD��.DURQJH�DQG�.LELQJR�±�
EHDXWLIXO��UK\WKPLFDOO\�GDQFLQJ�DQG�VLQJLQJ�ZHDULQJ�FRORXUIXO�GUHVVHV�VXUURXQGHG�E\�
FKLOGUHQ�RU�FDUU\LQJ�FKLOGUHQ�RQ�WKHLU�EDFNV��%UDYH��VWURQJ��SURXG�DQG�JLJJOLQJ�ZLWK�
D�KXPRXURXV�WZLQNOH��EXW�DW�WKH�VDPH�WLPH�SRRU��ZRUQ-RXW��WLUHG�ZLWK�DOPRVW�VWRQ\�
ORRNV�DQG�IDFHV�UHIOHFWLQJ�DQ[LHW\��,�VDZ�WKHVH�ZRPHQ�ZDONLQJ�ORQJ�GLVWDQFHV�FDUU\�
LQJ�KHDY\�ZHLJKWV��WKHLU�VWDWXUH�HUHFW�DQG�ZLWK�RSHQ�DWWLWXGHV��,�FDQQRW�FRQFHLYH�KRZ��
EXW�WKH\�PDQDJHG�WR�ERXQFH�EDFN�GHVSLWH�SRYHUW\�DQG�UHSHDWHG�FRQIOLFWV�DQG�ZDUV��
1XPHURXV� UDSHV� UHVXOWLQJ� LQ�XQZDQWHG�SUHJQDQFLHV�DQG�FKLOGUHQ�QRW�NQRZLQJ�ZKR�
WKHLU�IDWKHUV�DUH��DUH�RQH�RI�WKH�PRVW�VHULRXV�FRQVHTXHQFHV�RI�WKH�ZDU��$QRWKHU�FRQ�
VHTXHQFH� RI� WKH�ZDU� LV� WKH� JUHDW� QXPEHU� RI�ZLGRZV� DQG� WUDXPDWLVHG�PHQ�� (YHU\�
ZKHUH�ZH�ZHQW�ZH�ZHUH�DVNHG�WR�VXSSRUW�WKH�ZLGRZV�LQ�SDUWLFXODU�� 
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,�YLYLGO\�UHPHPEHU�WKH�\RXQJ�ZRPDQ�IURP�.DURQJH��ZKR�GHHSO\�FRQFHQWUDWLQJ�WROG�
XV� DERXW� WKH�ZRPHQ� DQG� WKH�ZRUN�� 6KH�ZDV� UHDGLQJ� DORXG� IURP� KHU�PHWLFXORXVO\�
ZULWWHQ�QRWHV��6KH�WROG�XV�WKDW������RI�WKH�ZRPHQ�KDG�QHYHU�OHDUQHG�WR�UHDG��3HUVRQ�
DOO\�VKH�KDG�OHDUQHG�WR�UHDG�UHFHQWO\�LQ�FRQQHFWLRQ�ZLWK�WKH�OLWHUDF\�FDPSDLJQ�OHG�E\�
6XVL��³7KH�QHHG�IRU�HGXFDWLRQ�LV�PDVVLYH��3OHDVH�KHOS�XV�WHDFK�PRUH�SHRSOH�KRZ�WR�
UHDG�´�:H�KHDUG�WKLV�DSSHDO�RYHU�DQG�RYHU�DJDLQ� 
,�VR�ZLVK�DQRWKHU�FDPSDLJQ�ZRXOG�IROORZ�ZLWK�DQ�HPSKDVLV�RQ�HGXFDWLQJ�WHDFKHUV��
PDNLQJ�LW�D�FDVH�RI�VXSSOHPHQWDU\�DVVLVWDQFH��P\�RZQ�FRPPHQW���6XFK�D�IROORZ-XS�
VKRXOG�EH�DLPHG�DW�ERWK�PHQ�DQG�ZRPHQ��+RZHYHU��H[SHULHQFH�VKRZV�WKDW�ZRPHQ�
DQG�PHQ� VKRXOG�EH� WDXJKW� VHSDUDWHO\��0HQ�KDYH� D�SULYLOHJHG�SRVLWLRQ� DQG�EHFRPH�
GRPLQHHULQJ�LQ�DQ�HGXFDWLRQDO�VHWXS�ZLWKLQ�D�VRFLHW\�VXSSUHVVLQJ�ZRPHQ�� 
:H�OHIW� WKH�VPDOO�VFKRRO�DIWHU�D� ORYHO\�PHDO�� WDNLQJ�ZLWK�XV�SLQHDSSOH�DQG�SDSD\D��
ZKLFK�ZH�KDG�IRU�OXQFK�WKH�QH[W�GD\��:KDW�DQ�LPSUHVVLYH�VWUHQJWK�DQG�GLJQLW\�LQ�WKH�
IDFH�RI�SRYHUW\�� 
 

9LVLWLQJ�WKH�ZRPHQ�LQ�0XUDPD�ZDV�DQ�LQWHQVH�H[SHULHQFH��7KH�PLQLVWHU�6LPRQ�LV�D�
KLJKO\�JLIWHG�PLQLVWHU��FUDIWVPDQ��DGPLQLVWUDWRU�DQG�RUJDQLVHU��7KH�ZRPHQ�EHQHILWHG�
YHU\�PXFK�IURP�WKHVH�JLIWV�RI�JUDFH��0DQ\�OHDUQHG�KRZ�WR�VHZ��UHDG��FXOWLYDWH� WKH�
HDUWK��NHHS�JRDWV�HWF�� 
$�FOHDU�H[DPSOH�IRU�LPLWDWLRQ��)UDQFRLVH�DQG�KHU�FR-OHDGHUV�KDYH�PDGH�H[WHQVLYH�XVH�
RI� WKH� H[SHULHQFHV� IURP�0XUDPD� DV� DQ� HGXFDWLRQDO� H[DPSOH�ZKHQ� LQVSLULQJ� RWKHU�
ZRPHQ¶V�JURXSV�RQ�WKH�UHPDLQGHU�RI�RXU�MRXUQH\�� 
 

7KH�ZRPHQ�IURP�WKH�DUHD�
VXUURXQGLQJ� %XMXPEXUD�
�WKH� FDSLWDO�� KDG� EHHQ� LQ�
YLWHG�WR�D�PHHWLQJ�ZLWK�XV�
RQH�DIWHUQRRQ�� 
0DQ\� KDG� FRPH� D� ORQJ�
ZD\�RQ� IRRW� WR� MRLQ�XV��$�
ORW�RI�\RXQJ�ZRPHQ�ZHUH�
SUHVHQW� VXUURXQGHG� E\�
FKLOGUHQ� RQ� WKH� IORRU� RU�
FDUU\LQJ� FKLOGUHQ� RQ� WKHLU�
EDFNV�� ,� RQO\� NQHZ� D� IHZ�
RI�WKHP�EHIRUHKDQG��EXW�LW�ZDV�D�IDQWDVWLF�VHQVDWLRQ�PDNLQJ�H\H�FRQWDFW�HYHU\ZKHUH��
,�PHW�VPLOLQJ�DQG�DOVR�VOLJKWO\�VK\�DQG�EDVKIXO�\RXQJ�ZRPHQ�� 
,�SDUWLFLSDWHG�VRPHZKDW�DZNZDUGO\�LQ�WKH�GDQFH��DQG�WKH�ZRPHQ�DSSUHFLDWHG�WKDW��,�
JDYH�D� OHVVRQ�DJDLQ�VLPLODUO\�WR�DOO� WKH�RWKHU�SODFHV��³:RPDQ�±�NQRZ�WKDW�\RX�DUH�
ORYHG�DQG�WKDW�\RX�DUH�LQYDOXDEOH�LQ�WKH�H\HV�RI�WKH�/RUG��7R�*RG�ZH�DUH�DOO�HTXDO�
UHJDUGOHVV�RI�JHQGHU��<RX�KDYH�EHHQ�FUHDWHG�ZLWK� WDOHQWV�DQG�JLIWV�RI�JUDFH��ZKLFK�
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\RX�KDYH�EHHQ�FDOOHG�WR�H[HUW�LQ�+LV�KRQRXU�±�EULQJ�IRUZDUG�\RXU�ERGLHV�DV�D�OLYLQJ�
DQG�KRO\�VDFULILFH� WR�SOHDVH�*RG�±� WKDW� LV�\RXU� VSLULWXDO� VHUYLFH��:KHQ�\RX�GDQFH��
\RX�SUDLVH�*RG�ZLWK�\RXU�HQWLUH�ERG\�´�*RG�KDV�VKRZHUHG�WKH�$IULFDQ�ZRPHQ�ZLWK�
WKH�JUDFH�RI�GDQFH��PXVLF�DQG�VLQJLQJ�� 
7KH�ZRPHQ�DVNHG�)UDQFRLVH���³:K\�GLGQ¶W�VKH�>PH@�FRPH�IURP�WKH�HDUO\�PRUQLQJ�
ZKHQ�ZH�ILQDOO\�KDYH�VRPHRQH�ZKR�FDQ�WHDFK"´�+RZ�,�ZRXOG�KDYH� ORYHG�WR�KDYH�
VSHQW�WKH�HQWLUH�GD\�ZLWK�WKHP�� 
<RX�VKRXOG�KDYH�VHHQ� WKHP�ZKHQ�6ROYHLJ�DUULYHG�ODWHU�RQ�ZLWK�KHU�EDJ�IXOO�RI� WKH�
NQLWWHG�VZHDWHUV�IURP�'HQPDUN��,W�ZDV�D�JORULRXV�VLJKW��$�PRWKHU�FDPH�RYHU�DQG�OHW�

PH�KROG�KHU�OLWWOH�JLUO�� 
 

����� EODFN� IDFHV� DQG� ��
ZKLWH� RQHV� ZHUH� SUHVHQW�
DW� WKH� VHUYLFH� LQ� .L�
ERJR\H�����FKLOGUHQ�ZHUH�
VLWWLQJ� LPPHGLDWHO\� LQ�
IURQW� RI� XV� RQ� D� UXJ�
PHDVXULQJ����VTXDUH�PH�
WUHV��:H�KDG�WKHLU�IXOO�DW�
WHQWLRQ�� EHFDXVH� ³WKRVH�
ZKLWH� SHRSOH� UHDOO\� ORRN�
IXQQ\�´� ,� FDQ� VWLOO� KHDU�
WKH� FKLOGUHQ� VKRXWLQJ�

³DED]XQJX´� �ZKLWH� SHRSOH��ZKHQ� WKH\� VSRWWHG� XV�� 7KHUH�ZHUH� H[FHSWLRQDOO\�PDQ\�
FKLOGUHQ�DW�FKXUFK�DQG�WKH\�SDUWLFLSDWHG�XVLQJ�WKHLU�HQWLUH�ERGLHV��7KHUH�ZHUH�QR�GLV�
WXUEDQFHV�DV� LV�WKH�FDVH�LQ�'DQLVK�FKXUFKHV��DQG�WKH\�ZHUH�SUDLVHG�E\�WKH�PLQLVWHU�
ZKHQ�WKH�VHUYLFH�HQGHG�� 
,�ZDV�KRQRXUHG�WR�EH�DOORZHG�WR�GHOLYHU�D�VHUPRQ�DV�D�ZRPDQ�PLQLVWHU�WR�WKLV�KLJKO\�
DWWHQWLYH�DXGLHQFH��7KHUH� LV�RQO\�RQH�ZRPDQ�DW� WKH� VHPLQDU\�� DQG� VKH�KDV�QRW�\HW�
EHHQ� FDOOHG� DQG� RUGDLQHG��2SLQLRQV� DUH� VWLOO� GLYLGHG� RQ�ZRPHQ�PLQLVWHUV��%XW� WKH�
ZRPHQ� VDLG� ³3OHDVH� WHOO� RXU� PHQ� WKDW�
'HQPDUN�KDV�ZRPHQ�PLQLVWHUV�´ 
����SHRSOH�ZHUH�DW� WKH�VHUYLFH� LQ�1JD�
JDUD��LQFOXGLQJ�WKH�IRXU�RI�XV��,�ZDV�DO�
ORZHG�WR�GHOLYHU�D�VHUPRQ�KHUH�DV�ZHOO��
/LVWHQLQJ�WR�D�ZRPDQ�UHDGLQJ�D�SDVVDJH�
IURP�WKH�1HZ�7HVWDPHQW�GXULQJ�WKH�VHU�
YLFH�PDGH�D�GHHS� LPSUHVVLRQ�RQ�PH��$�
\HDU� DJR� VKH� KDG� EHHQ� DVNHG� WR� UHDG�
DORXG� DW� WKH� VHUYLFH�� EXW� VKH� KDG� GH�
FOLQHG� H[SODLQLQJ� WKDW� VKH� KDG� OHIW� KHU�
JODVVHV�DW�KRPH��,Q�UHDOLW\��VKH�ZDV�HP�
EDUUDVVHG� WR� DGPLW� WKDW� VKH� GLG� QRW�
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NQRZ�KRZ�WR�UHDG��EXW�QRZ�VKH�KDG�MRLQHG�WKH�JURXS�RI�SHRSOH�ZKR�KDG�OHDUQHG�WR�
UHDG��6KH�ZDV�D�FKDULVPDWLF�ZRPDQ�EOHVVHG�ZLWK�WKH�JUDFH�RI�EHLQJ�D�³FKXUFK�PRWK�
HU´�,�FDQ�VWLOO�SLFWXUH�KHU�IDFH�� 
 

:KHQ�ZH�VHW�RXW�RQ�RXU�MRXUQH\��WKH�ELJ�TXHVWLRQ�ZDV�ZKHWKHU�LW�VWLOO�PDNHV�VHQVH�WR�
FR-RSHUDWH��:H�DUH�DZDUH�RI�FHUWDLQ�GLIILFXOWLHV��/LNH�HYHU\ZKHUH�HOVH�WKHUH�DUH�DG�
PLQLVWUDWRUV�ZKR�³GR�QRW�NHHS�WKHLU�DFFRXQWV�FDUHIXOO\�´�,W�LV�SHUIHFWO\�XQGHUVWDQGD�
EOH�WKDW�LQ�DUHDV�RI�JUHDW�SRYHUW\��D�IDLU�GLVWULEXWLRQ�RI�WKH�DLG�JLYHQ�LV�QRW�D�VHDPOHVV�
SURFHVV��0DQ\�\HDUV�RI�GHSHQGHQF\�XSRQ�H[WHUQDO�GHYHORSPHQW�DLG�FDQ�KDPSHU�WKH�
WUDQVLWLRQ� IURP�FKDULW\� WR� ³VXSSOHPHQWDU\� DVVLVWDQFH´��:KR�KDV� WKH�JUHDWHVW� QHHG"�
:H�DUH�DOO�SRRU��:KHQ�ZH�KDYH����VHZLQJ�PDFKLQHV��EXW����FKXUFKHV�±�ZKR�VKRXOG�
EH�WKH�EHQHILFLDULHV"�6XSSRUW�DQG�SDUWQHUVKLS�DUH�HVVHQWLDO�� 
7KH�LPSRUWDQFH�RI�SDUWQHUVKLS�EHFRPHV�SDUWLFXODUO\�REYLRXV�ZKHQ�WUDYHOOLQJ�DURXQG�
%XUXQGL�DQG�PHHWLQJ�WKH�FKXUFK�PHPEHUV��7KLV�LV�ZKHQ�ZH�IHHO�FRQQHFWHG�WKURXJK�
&KULVW�±�DQ�LQWHQVH��ZDUP�DQG�PRYLQJ�IHHOLQJ�� 
 

$IWHU�WKH�YLVLW�DQG�FRQYHUVDWLRQV�
WKHUH� LV� QR� GRXEW� LQ� P\� PLQG�
WKDW�ZH�VKRXOG�FRQWLQXH�WR�SDUW�
QHU� XS� WR� GR� PLVVLRQDU\� ZRUN��
%XW�WKH�SUHUHTXLVLWH�IRU�D�FRQWLQ�
XHG� SDUWQHUVKLS�� DV� ,� VHH� LW�� LV�
WKDW�ZH�DV�D�FKXUFK�DQG�D�ZRP�
HQ¶V� XQLRQ� KDYH� RQH� RU� PRUH�
FRXQWU\� UHSUHVHQWDWLYHV� WKURXJK�
WKH�%DSWLVW�FKXUFK� LQ�%XUXQGL�±�
UHSUHVHQWDWLYHV�ZKR� VSHDN�SUHI�
HUDEO\� .LUXQGL� RU� )UHQFK� DQG�
(QJOLVK�� DUH� IDPLOLDU� ZLWK� WKH�
ORFDO� FXOWXUH� DQG� KDYH� PHQWDO�
EDOODVW��� 
 

9LVLWLQJ�WKH����ZRPHQ¶V�JURXSV�DQG�FKXUFKHV�WRJHWKHU�ZLWK�WKH�ZRPHQ�ZDV�DQ�LQ�
WHQVH��H[FLWLQJ��HGXFDWLRQDO��ZDUP�DQG�PRYLQJ�H[SHULHQFH��+RZ�,�EXUQ�ZLWK�ORYH�IRU�
WKHVH�ZRQGHUIXO�ZRPHQ��%\�VXSSRUWLQJ�WKH�ZRPHQ��ZH�VXSSRUW�IDPLOLHV� 
,�SUD\�IHUYHQWO\�WKDW�WKHVH�ZRPHQ�ZLOO�DFKLHYH�HTXDO�ULJKWV�DQG�UHFHLYH�DQ�HGXFDWLRQ�
WR�JUDQW�WKHP�VRFLDO��FXOWXUDO�DQG�VSLULWXDO�LQIOXHQFH�LQ�D�VRFLHW\��ZKLFK�VXIIHUV�LQ�VR�
PDQ\�ZD\V� 
 

,�KRSH�WKDW�WKH\�DQG�ZH��EHLQJ�WKH�ZRUN�RI�*RG��FUHDWHG�LQ�-HVXV�&KULVW��ZLOO�WUDYHO�LQ�
WKH�JRRG�GHHGV�ZKLFK�KDYH�EHHQ�ODLG�RXW�E\�*RG�IRU�XV�WR�WUDYHO�LQ� 
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/LIH�DQG�:RUN�RI�3ROLVK�%DSWLVW�:RPHQ�
IRU�WKH�/RUG 

 

%\�$QQD�:LVQLHZVND 

 

7KHUH� DUH� DSSUR[LPDWHO\������EDSWL]HG�PHPEHUV�
LQ�WKH�3ROLVK�%DSWLVW�8QLRQ�RI�ZKLFK�ZRPHQ�DUH�D�
PHDQLQJIXO� DQG� LPSRUWDQW� SDUW� RI� WKH� %RG\� RI�
&KULVW��� 

,Q�WKH����FKXUFKHV�DOO�DURXQG�3RODQG�ZRPHQ�FDUU\�
UHVSRQVLELOLWLHV�RI�PLVVLRQ�DQG�VHUYLFH�� 

(YHU\�IRXU�\HDUV�D�&RPPLWWHH�RI�:RPHQ�&KXUFK�
&RXQFLO�LV�HOHFWHG�WR�UHSUHVHQW�DQG�RUJDQL]H�VRPH�ZRUN�DQG�FRQIHUHQFHV�LQ�3RODQG���
,Q�PDQ\�FKXUFKHV�VLVWHUV�RI�DOO�DJHV�DUH�LQYROYHG�DQG�ZH�DUH�WKDQNIXO�WR�*RG�WKDW�QD�
WLRQDO�FRQIHUHQFHV�DQG� ORFDO�PHHWLQJV�DUH�DWWHQGHG�E\�\RXQJHU�DQG�\RXQJHU�VLVWHUV�
HYHU\�\HDU���7KLV�\HDU�ZKHQ�WKH�FRQIHUHQFH�LQ�.UDNRZ�WRRN�SODFH�DQ�HLJKWHHQ�\HDU�
ROG�VLVWHU�DWWHQGHG� 

:RPHQ�DUH�LQYROYHG�LQ�FKXUFK�DQG�VRFLDO�ZRUN�LQ�PDQ\�ZD\V���:H�PHHW��IRU�SUD\HU�
PHHWLQJV�ZKHQ�ZH� �SUDLVH�*RG��EXW�DOVR�LQWHUFHGH�IRU�PDQ\�QHHGV�RI�RWKHU�SHRSOH�
DQG� QDWLRQV�� � 7KLV� \HDU�ZKHQ�PHHWLQJ� IRU� WKH�:RUOG�'D\� RI� 3UD\HU� �:%:$��ZH�
SUD\HG�ZLWK�DOO�RXU�KHDUWV�IRU�DOO�WKH�QHHGV�PHQWLRQHG�LQ�WKH�SUD\HU�OHWWHU���,Q�.DWR�
ZLFH�%DSWLVW�FKXUFK�ZKHUH�,�FRPH�IURP��PHGLWDWLRQ�DQG�VKDULQJ�RQ�WKH�IUXLW�RI�WKH�
6SLULW�SUHVHQWHG�D�ZRQGHUIXO�SRVVLELOLW\�WR�PDNH�LW�QRW�RQO\�D�VSLULWXDO��EXW�DOVR�D�YLV�
XDO�H[SHULHQFH���6LVWHUV�VKDUHG�DERXW�WKH�IUXLW�RI�WKH�6SLULW�RQH�E\�RQH��WKHUH�ZDV�DOVR�
D� JUDSHYLQH�PDGH�RI� EDOORRQV� DQG� HYHU\� EDOORRQ�KDG� WKH� QDPH�RI� RQH� IUXLW� RI� WKH�
6SLULW�ZULWWHQ�RQ�LW��$IWHU�WKH�RIILFLDO�SDUW�ZH�SUHSDUHG�ERRNPDUNV�ZLWK�YHUVHV�DERXW�
IUXLW�RI�WKH�6SLULW� 

6LVWHUV�SUHSDUH�DJDSH�PHDOV�IRU�GLIIHUHQW�RFFDVLRQV��RQH�RI�ZKLFK�LV�D�&KULVWPDV�VXS�
SHU� IRU� WKH�HOGHUO\�FKXUFK�PHPEHUV�� �7KH�PDMRULW\�RI� WKHVH�VHQLRUV�DUH�QRW�DEOH� WR�
FRPH� WR� FKXUFK� RQ� D� UHJXODU� EDVLV�� � 6LVWHUV� DOVR� RUJDQL]H�PHDOV� IRU� WKH� KRPHOHVV��
KXQJU\�DQG�XQHPSOR\HG���7KHUH�LV�PLVVLRQ�ZRUN�DPRQJ�DOFRKROLFV��EURNHQ�IDPLOLHV��
DQG�DEXVHG�VSRXVHV���(YHU\�VXPPHU�ZRPHQ�KHOS�ZLWK�VXPPHU�FDPSV�IRU�FKLOGUHQ��
\RXWK�RU�VHQLRUV� 

*RG�EOHVVHV�XV�LQ�RXU�OLIH�DQG�ZRUN���:H�UHDOL]H�KRZ�PXFK�RXU�FRXQWU\�QHHGV�-HVXV���
:H�SUD\�DQG�DVN�IRU�SUD\HUV�IRU�RXU�PLVVLRQ�DPRQJ�WKH�XQEHOLHYHUV�DQG�SHRSOH�ZKR�
KDYH� QRW� JLYHQ� WKHLU� OLIH� WR� -HVXV� LQ� VSLWH� RI� EHLQJ� FDOOHG�&KULVWLDQV� LQ� WKH� QDWLRQ�
ZKHUH�DOPRVW�HYHU\�ERUQ�FKLOG�LV�EDSWL]HG���:H�QHHG�VWUHQJWK��HQGXUDQFH��DQG�ZLV�
GRP��:LVGRP�LV�DOVR�QHHGHG�IRU�RUJDQL]LQJ�DQG�JHWWLQJ�ILQDQFHV�IRU�WKH�EDVLF�ZRUN�
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DQG�KHOS�ZKLFK�ZH�PD\�RIIHU� 

�7KDQNV� EH� WR�*RG� WKDW�+H� LV� DEOH�
WR� JLYH� XV� DOO� ZH� QHHG�� WR� JLYH� XV�
IDLWK��WKH�PRVW�FUXFLDO�WKLQJ��WR�FDU�
U\� RQ�� NHHS� MR\IXO� DQG� QRW� WR� JLYH�
XS�XQWLO�-HVXV�FRPHV�EDFN� 

 

 

 

 

 

&RQIHUHQFH� RI� 6ORYDN� DQG� &]HFK� %DSWLVW�

:RPHQ����� 

 

%\�5XWK�0D�DURYi 

 

,Q�VSLWH�RI�VSOLWWLQJ�RI�RXU�QDWLRQV��6ORYDN�DQG�&]HFK�
%DSWLVW�:RPHQ�ZRUN�WRJHWKHU�DQG�KDYH�WKHLU�FRPPRQ�
FRQIHUHQFHV� HDFK� \HDU��:H� DUH� WKDQNIXO� WR� RXU� /RUG�
IRU�+LV�EOHVVLQJ�RQ�WKH�ODVW�FRQIHUHQFH�LQ�$SULO�������
,W�WRRN�SODFH�LQ�WKH�&]HFK�5HSXEOLF�WKLV�WLPH� 

7KH�PDLQ� WRSLF� RI� WKH� FRQIHUHQFH�ZDV�� Ä$UH�ZH� WKH�
OLJKW�RI�WKH�ZRUOG�"³ 

Ä<RX�DUH�WKH�OLJKW�RI�WKH�ZRUOG��$ FLW\�RQ�D KLOO�FDQQRW�EH�KLGGHQ��1HLWKHU�GR�SHRSOH�

OLJKW�D ODPS�DQG�SXW�LW�XQGHU�D ERZO��,QVWHDG�WKH\�SXW�LW�RQ�LWV�VWDQG��DQG�JLYHV�OLJKW�

WR�HYHU\RQH�LQ�WKH�KRXVH��,Q�WKH�VDPH�ZD\��OHW�\RXU�OLJKW�VKLQH�EHIRUH�PHQ��WKDW�WKH\�

PD\�VHH�\RXU�JRRG�GHHGV�DQG�SUDLVH�\RXU�)DWKHU�LQ�KHDYHQ�³ 0DWWKHZ�����-�� 

$OWKRXJK�ZH�OLYH�LQ�WKH�ZRUOG��ZH�DUH�QRW�WR�EH�RI�WKH�ZRUOG��ZH�PXVW�QRW�EH�OLNH�WKH�
ZRUOG� LQ�RXU�DWWLWXGH�RU�EHKDYLRXU��$V� WKH�FKLOGUHQ�RI�*RG��ZH�DUH� WR�EH�D OLJKW� WR�
RWKHUV�±�WR�RXU�LPPHGLDWH�IDPLO\�DQG�DOVR�WR�WKRVH�ZKR�GZHOO�LQ�GDUNQHVV��:H�DUH�WR�
EH�&KULVWLDQV�ZKR�OLYH�ZKDW�ZH�SUHDFK�DQG�WHDFK��:H�VKRXOG�GHWHUPLQH�WKDW�ZH�ZLOO�
EH�D OLJKW�LQ�WKLV�SUHVHQW�ZRUOG��ZKHUHYHU�ZH�DUH��:H�FDQ�DVN�*RG�WR�KHOS�XV�JORULI\�
+LP� WKURXJK� RXU� FKRLFHV� DQG� DFWLRQV�� /HW�V� EH� D VKLQLQJ� H[DPSOH� RI�  YLFWRULRXV�
&KULVWLDQV� 

$W�WKH�FRQIHUHQFH�WKH�QHZ�FRPPLWWHH�IRU�6ORYDNLD�DQG�IRU�WKH�&]HFK�5HSXEOLF�ZDV�
LQWURGXFHG��3HUVRQDOO\�, DP�YHU\�WKDQNIXO�WR�WKH�/RUG�IRU�DOO�WKH�VLVWHUV�RI�WKH�UHWLULQJ�
FRPPLWWHH�EHFDXVH� WKH\�DUH� ORYHO\�&KULVWLDQ�ZRPHQ�ZKR�ZRUN�D ORW� IRU�RXU�/RUG��
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1RZ� WKH\� DUH� SUD\LQJ� IRU� XV� DQG� HQFRXUDJLQJ� XV� LQ� RXU� EHJLQQLQJ� DV� WKH� QHZ�
PHPEHUV�RI�WKH�FRPPLWWHH� 

,�G�OLNH�WR�LQWURGXFH�WR�\RX�WKH�QHZ�FRPPLWWHH� 

7KH� UHWLULQJ� FRPPLW�
WHH�� 

)URP�WKH�OHIW�VLGH�� 

�XGPLOD�(QJOHURYi�
�OHDYLQJ�OHDGHU�IRU�65���
-DUPLOD�5HþQtNRYi��
äHOPtUD�3UDåHQLFRYi�-�
WKHVH�WKUHH�ZRPHQ�ZHUH�
LQ�WKH�6ORYDN�FRPPLWWH��
WKHQ�9�UD�ýHUQtNRYi�
�OHDYLQJ�OHDGHU�IRU�&5�
EXW�VKH�VWD\V�DV�D�OHDGHU�
LQ�WKH�QHZ�FRPPLWWHH�
IRU�WKH�&]HFK�5HS����

0DULH�6PLONRYi�DQG�-XOLH�+HMORYi�-�WKHVH�WKUHH�ZRPHQ�ZHUH�LQ�WKH�&]HFK�FRPPLW�
WHH� 

7KH�QHZ�FRPPLWWHH�� 

)URP�WKH�OHIW�VLGH� 

5XWK�0D�DURYi��3UHVLGHQW�
IRU�6ORYDNLD���-XGLWD�.R�
OD�tNRYi��-DUPLOD�%DOiåRYi�
DQG��XGPLOD�6êNRURYi�-�
WKHVH�IRXU�ZRPHQ�DUH�IRU�
WKH�6ORYDND�FRPPLWWHH��
WKHQ�9�UD�ýHUQtNRYi�
�3UHVLGHQW�IRU�WKH�&]HFK�
5HSXEOLF���+HOHQD�
9þHOiNRYi��-L�LQD�9LPSHO�
RYi�DQG�0DULH�+RUiþNRYi�
-�WKHVH�IRXU�ZRPHQ�DUH�IRU�WKH�&]HFK�5HSXEOLF� 

 

2XU�GHVLUH� LV� WR�VWHS�IRUZDUG� LQ� WKH�QDPH�RI�-HVXV�� LQ�+LV�SRZHU�DQG�ZLVGRP��:H�
GRQ�W�ZDQW�WR�UHO\�RQ�RXUVHOYHV�DQG�RXU�RZQ�VWUHQJWK��:H�OHDQ�RQ�RXU�*RG�DQG�ZH�
WUXVW�+LP�EHFDXVH�+H�KDV�SURPLVHG�WR�SURYLGH�WKH�KHOS�DQG�ZLVGRP�ZH�QHHG�IRU�WKH�
WDVN�+H�KDV�JLYHQ�XV��:H�DUH�NHHSLQJ�RXU�H\HV�RQ�WKH�/RUG�LQ�HYHU\WKLQJ�� 

2XU�GHVLUH�LV�WR�EULQJ�HQFRXUDJHPHQW�DQG�EH�D EOHVVLQJ�HYHU\ZKHUH�ZH�JR� 
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3UD\HUV 
 

/HEDQRQ��3UD\�IRU�WKH�/%:8�-�ZRPHQ�LQ�
/HEDQRQ��7KH\�DUH�ZRUNLQJ�RQ�WKH�
&RQVWLWXWLRQ�DQG�D�YLVLRQ�IRU�WKH�IXWXUH�LQ�
RUGHU�WR�LPSURYH�WKHLU�VWDWXV� 

 

-DSDQ��3UD\�IRU�WKH�WKRXVDQGV�RI�YLFWLPV�RI�-$3$1�3$&,),&�&2$67�
($57+48$.(�',6$67(5��ZKR�DUH�VXIIHULQJ�GHHS�JULHI�DQG�LPPHDVXUDEOH�SDLQ�
DQG�KDUGVKLS���3UD\�IRU�*RG¶V�3HDFH��&RPIRUW��DQG�+RSH���3UD\�IRU�WKH�%DSWLVW�
&KXUFKHV�RI�-DSDQ�WKDW�WKH\�ZLOO�NQRZ�DQG�IROORZ�WKH�/RUG¶V�OHDGHUVKLS��DQG�WKDW�ZH�
ZLOO�ZDON�ZLWK�+LP�LQ�IDLWKIXO�VHUYLFH���0DNRWR�.DWR��([HFXWLYH�'LUHFWRU�-DSDQ�
%DSWLVW�&RQYHQWLRQ� 
 

&]HFK�5HS�DQG�6ORYDNLD��3UD\�IRU�WKH�QHZ�6ORYDN�FRPPLWWHH��3UHVLGHQW��5XWK�
0D�DURYi��0HPEHUV��-DUPLOD�%DOiåRYi��-XGLWD�.ROD�tNRYi���XGPLOD�6êNRURY�DQG�
WKH�&]HFK�FRPPLWWHH��3UHVLGHQW��9�UD�ýHUQtNRYi��0HPEHUV��+HOHQD�9þHOiNRYi��
0DULH�+RUiþNRYi��-L�LQD�9LPSHORYi� 
 

3HUVRQDO�3UD\HU�5HTXHVWV��3UD\�IRU�RXU�3UHVLGHQW�/LYLMD�/DPH��IRU�KHDOWK�DQG�
VWUHQJWK�DQG�LQVSLUDWLRQ�RQ�DOO�KHU�MRXUQH\V��� 
3UD\�IRU�*LQD�%XOOLFD��6KH�ILQLVKHG�KHU�PLQLVWU\�DV�3UHVLGHQW�RI�WKH�7LPRVRDUD�
GLVWULFW�RI�5RPDQLD�EHFDXVH�RI�KHDOWK�SUREOHPV��6KH�GLG�D�YHU\�JRRG�MRE��DQG�KRSHV�
WR�FRQWLQXH�WR�VXSSRUW�WKH�ZRPHQ
V�PLQLVWU\�DQG�WR�EH�D�VSLULWXDO�OHDGHU�EHKLQG�WKH�
VFHQHV�� 

,Q�0DUFK�WKH�EURWKHU-LQ-ODZ�RI�RXU�VHFUHWDU\��$QLNR�8MYDUL��VXGGHQO\�SDVVHG�DZD\���
3OHDVH�SUD\�IRU�WKH�IDPLO\�EHFDXVH�LW�LV�YHU\�GLIILFXOW�IRU�WKHP� 

/RUUDLQH�:DONHU��IRUPHU�SUHVLGHQW�RI�%:8�6RXWK�:HVW�3DFLILF�KDG�WR�KDYH�EUHDVW�
FDQFHU�VXUJHU\�RQ�$SULO����$V�IDU�DV�ZH�NQRZ�QRZ��LW�ZHQW�ZHOO��3OHDVH�NHHS�RQ�
SUD\LQJ�IRU�KHU�� 

2XU�3UHVLGHQW�/LYLMD�/DPH�LV�JHWWLQJ�PDUULHG�RQ�$XJXVW����������3UD\�IRU�D�
ZRQGHUIXO�GD\�DQG�D�KDSS\�DQG�IXOILOOHG�PDUULDJH��:H�DUH�YHU\�JODG�ZLWK�KHU�WKDW�VKH�
KDV�PHW�D�VXSSRUWLQJ�KXVEDQG�DJDLQ��:DQW�WR�VHQG�D�FDUG"��:ULWH�WR�1HZV�	�9LHZV�
HGLWRULDO�DGGUHVV�LQ�WKH�1HWKHUODQGV��'LJLWDO�FDUGV��OLYLMD�ODPH#OEGV�OY� 

7KH�1HWKHUODQGV� 

,Q�WKH�ODVW���PRQWKV�WKH�%DSWLVW�VLVWHUV�RI�WKH�1HWKHUODQGV�KDG�WR�IDFH�WKH�GHDWK�RI���
EHORYHG�VLVWHUV�IURP�WKHLU�8QLRQ��$OO�IRXU�ZHUH�YHU\�LQYROYHG�LQ�WKH�%DSWLVW�
:RPHQ¶V�8QLRQ�ZRUN�� 
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3OHDVH�SUD\�IRU�WKH�IDPLO\�RI�5HQD�%RVPD�±�%RLWHQ�����-�������*ULHWD�2OLMVODJHU�
�����-��������7UXXV�7XLWHQ�±�)UDQNHQ�����-�����DQG�-DQQ\�.XLOPDQ�±�*UHLGDQXV�
����-������ 

³:KHQ�,�DP�VWDQGLQJ�RQ�WKH�WKUHVKROG��P\�/RUG��DOORZ�PH�WR�OD\�P\�KDQG�LQ�<RXU�

KDQG���7KHQ�P\�GHDWK�ZLOO�EH�ELUWK�³ 

2XU�WUHDVXUHU�(OLVDEHWK�9HNDV�KDG�WR�PRYH�RXW�RI��WKH�SDVWRU¶V�IODW�DIWHU�WKH�GHDWK�RI�
KHU�KXVEDQG�=ROWDQ��7KH�IDPLO\�KDG�VSHQW�PRUH�WKDQ����EOHVVHG�\HDUV�WKHUH��3UD\�IRU��
(OLVDEHWK�DQG�KHU�FKLOGUHQ��WKDW�WKH\�PD\�VRRQ�IHHO�WKHPVHOYHV�DW�KRPH�LQ�WKHLU�QHZ�
KRXVH� 

*HQHUDO�SUD\HU�UHTXHVWV��3UD\�IRU�WKH�0LGGOH�(DVW�FRXQWULHV�DW�WKLV�WLPH�RI�
XQUHVW�DQG�XQFHUWDLQW\���3UD\�HVSHFLDOO\�IRU�RXU�&KULVWLDQ�EURWKHUV�DQG�VLVWHUV�ZKR�DUH�
VXIIHULQJ�WKDW�WKH\�ZRXOG�EH�VWURQJ�LQ�WKH�IDFH�RI�RSSRVLWLRQ�DQG�NQRZ�FRQVWDQWO\�
*RG¶V�SUHVHQFH�ZLWK�WKHP� 

3UD\�IRU�WKH�FKLOGUHQ¶V�FDPSV�EHLQJ�KHOG�LQ�(XURSH�WKURXJKRXW�WKH�VXPPHU�WKDW�WKH�
FKLOGUHQ¶V�KHDUWV�ZLOO�EH�RSHQ�WR�KHDU�DQG�UHFHLYH�WKH�:RUG�RI�*RG�DQG�+LV�ORYH�DV�
ZHOO�DV�HQMR\�DOO�WKH�YDULRXV�DFWLYLWLHV�WKH\�ZLOO�EH�HQJDJHG�LQ� 

 

*LYH�7KDQNV� 
)RU�WKH�SHRSOH�RI�:DOHV��ZKR�WRRN�FDUH��VR�
YHU\�ZHOO��RI�WKH�(%:8�FRPPLWWHH�PHPEHUV�
GXULQJ�WKHLU�$QQXDO�0HHWLQJ�LQ�:DOHV�� 

)RU�WKH�VXUJHU\�RI�RXU�KRVW�(YDQ�0RUJDQ�ZKR�
KDG�VHYHUH�KHDUW�SUREOHPV� 

)RU�WKH�ZRQGHUIXO�JHQHUDO�PHHWLQJ��LQ�0D\�
�����RI�WKH�/HEDQHVH�%DSWLVW�:RPHQµV�
8QLRQ� 

)RU�WKH�%DSWLVW�&RQJUHVV�RI�/DWYLD�RQ�0D\����
DQG����LQ�5LJD��2XU�SUHVLGHQW�/LYLMD�/DPH�
ZDV�DVNHG�WR�GR�D�VKRUW�WDON�DERXW�(XURSH� 

*LYH�WKDQNV�IRU�WKH�KHDOWK�RI�WKH�(%:8�
FRPPLWWHH�PHPEHUV��6HYHUDO�RI�WKHP�KDYH�IDFHG�VHULRXV�KHDOWK�SUREOHPV�RYHU�WKH�
SDVW�PRQWKV��:H�DUH�VR�JUDWHIXO�WKDW�HYHU\WKLQJ�ZHQW�YHU\�ZHOO�IRU�HDFK�RI�WKHP�� 

*LYH�WKDQNV�WKDW�RXU�3UHVLGHQW��/LYLMD�/DPH�H[SHULHQFHV��RQ�KHU�MRXUQH\V��VR�PXFK�
KRVSLWDOLW\��ORYH��FR-RSHUDWLRQ�DQG�VXSSRUW� 

*LYH�WKDQNV�IRU�WKH�JRRG�UHVXOWV�RI�WKH�H[DPV�RI�RXU�6HFUHWDU\��$QLNR�8MYDUL��6KH�
ZRUNHG�YHU\�KDUG�� 
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(YHQWV��SOHDVH�SUD\�IRU�WKH�IROORZLQJ�HYHQWV� 

 

7KH�1HWKHUODQGV��-XO\���-�$XJ����������0RWKHU�DQG�FKLOG�FDPS�LQ�WKH�1HWKHUODQGV�� 

-RUGDQ��$XJXVW��-���������$QQXDO�1HWZRUN�&RQIHUHQFH�RUJDQL]HG�E\�WKH�$UDE�
:RPDQ�7RGD\�WHDP�LQ�$PPDQ� 

6FRWODQG��6HSWHPEHU��-��������6FRWWLVK�%DSWLVW�:RPHQ¶V�&RQIHUHQFH��2FWREHU�����
�����6%:)�$QQXDO�%XVLQHVV�0HHWLQJ�DQG�3UHVLGHQW¶V�'D\���3UD\�IRU�$QGUHD�9R\VH\�
ZKR�ZLOO�EH�LQVWDOOHG�DV�WKH�QHZ�3UHVLGHQW� 

(VWRQLD��2FWREHU��-���������³6SLULWXDO�%DODQFH´�(%:8�&RQIHUHQFH�IRU�1RUWKHUQ�
(XURSH��EXW��RSHQ�IRU�DQ\RQH��VHH�ZHEVLWH�ZZZ�HEZX�RUJ�RU�DVN�WKH�FRQWDFW�SHUVRQ�
LQ�\RXU�FRXQWU\� 

/LWKXDQLD��2FWREHU���-�����������+23(�IHVWLYDO�RUJDQL]HG�E\�%LOO\�*UDKDP�
(YDQJHOLVWLF�$VVRFLDWLRQ��,Q�/LWKXDQLD�PDQ\�DUH�MXVW�UHOLJLRXV�DQG�DWWHQG�FKXUFK�
WZLFH�D�\HDU��3UD\�WKDW�WKH�+RO\�6SLULW�LV�WRXFKLQJ�SHRSOH�DQG�SUHSDULQJ�WKHLU�KHDUWV�
IRU�*RG¶V�:RUG� 
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��WK�&RPPLVVLRQ�RQ�WKH�6WDWXV�RI�:RPHQ��&6:� 
  

 

7KH�&RPPLVVLRQ�RQ�WKH�6WDWXV�RI�:RPHQ��&6:��LV�D�IXQFWLRQDO�
FRPPLVVLRQ�RI�WKH�8QLWHG�1DWLRQV�(FRQRPLF�DQG�6RFLDO�&RXQ�
FLO�  ,W�LV�WKH�SULQFLSDO�JOREDO�SROLF\-PDNLQJ�ERG\�GHGLFDWHG�H[FOX�
VLYHO\�WR�JHQGHU�HTXDOLW\�DQG�DGYDQFHPHQW�RI�ZRPHQ�  (YHU\�\HDU��
UHSUHVHQWDWLYHV�RI�0HPEHU�6WDWHV�JDWKHU�DW�8QLWHG�1DWLRQV�
+HDGTXDUWHUV�LQ�1HZ�<RUN�WR�HYDOXDWH�SURJUHVV�RQ�JHQGHU�HTXDOLW\��
LGHQWLI\�FKDOOHQJHV��VHW�JOREDO�VWDQGDUGV�DQG�IRUPXODWH�FRQFUHWH�
SROLFLHV�WR�SURPRWH�JHQGHU�HTXDOLW\�DQG�ZRPHQ¶V�HPSRZHUPHQW�
ZRUOGZLGH� 
7KH���WK VHVVLRQ�RI�WKH�&6:�WRRN�SODFH�LQ�1HZ�<RUN�IURP�)HEUXD�
U\����WR�0DUFK���������  'XULQJ�WKHVH�WZR�ZHHNV��JRYHUQPHQW�RIIL�
FLDOV��UHSUHVHQWDWLYHV�RI�WKH�8QLWHG�1DWLRQV�DQG�FLYLO�VRFLHW\��WKH�
PHGLD�DQG�1RQ�*RYHUQPHQW�2UJDQL]DWLRQV��1*2V��PHW�DW�8QLWHG�
1DWLRQV�+HDGTXDUWHUV�WR�VKDUH�H[SHULHQFHV�DQG�JRRG�SUDFWLFHV��DV�
ZHOO�DV�DJUHH�RQ�SULRULW\�DFWLRQV�WR�GHDO�ZLWK�FRQWLQXRXV�REVWDFOHV�
LQ�RUGHU�WR�DFFHOHUDWH�SURJUHVV�WRZDUGV�HTXDOLW\��KWWS���
ZZZ�HQGYDZQRZ�RUJ� 

7KH�%DSWLVW�:RUOG�$OOLDQFH��%:$��LV�DQ�1*2��DQG�D�WHDP�RI�VL[�
UHSUHVHQWHG�WKH�%:$�DW�WKH�&6:�  7KH�WHDP�PHPEHUV�ZHUH�5DTXHO�
&RQWUHUDV��SUHVLGHQW�RI�WKH�%:$�:RPHQ¶V�'HSDUWPHQW��:'���
3DWV\�'DYLV��([HFXWLYH�'LUHFWRU�RI�WKH�%:$�:'��/LQGD�:HEHU��
SUHVLGHQW�RI�WKH�1RUWK�$PHULFDQ�%DSWLVW�:RPHQ¶V�8QLRQ�
�1$%:8���%DUEDUD�$QGHUVRQ��SUHVLGHQW�RI�WKH�$PHULFDQ�%DSWLVW�
:RPHQ¶V�0LQLVWULHV��$%:0���9LUJLQLD�+ROPVWURP��([HFXWLYH�'L�
UHFWRU�$%:0��DQG�-DVPLQH�7XUQHU��$%�*LUOV�&RQYHQHU� 
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