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RU�LQ�QHHG�RI�H[WUD�SUD\HUV�

:H�LQYLWH�\RX�WR�VKDUH�WKH�QDPHV�RI�WKRVH
ZKR�DUH�VLFN�RU�LQ�QHHG�RI�H[WUD�SUD\HUV

E\�HPDLOLQJ�WKH�3DULVK�2IILFH

2XU�SDULVK�LV�EXLOGLQJ�D�QHZ�0HGLD�	�&RPPXQLFDWLRQV�0LQLVWU\�WR�KHOS�XV�PRUH�HIIHFWLYHO\�XVH
RXU�GLJLWDO�DQG�SULQW�PHGLD�WR�HQJDJH�RXU�SDULVK�DQG�VKDUH�RXU�IDLWK�WR�WKH�ZLGHU�FRPPXQLW\��7KH

0HGLD�	�&RPPXQLFDWLRQV�0LQLVWU\�ZLOO�XVH�WKHLU�WLPH�DQG�WDOHQWV�WR�ORRN�DIWHU�RXU�SDULVK
ZHEVLWH�DQG�VRFLDO�DQG�SULQW�PHGLD��DQG�ZH�DUH�LQYLWLQJ�WKRVH�ZKR�KDYH�D�EDFNJURXQG�LQ�RU�DUH

LQWHUHVWHG�LQ�GLJLWDO�PDUNHWLQJ��JUDSKLF�DQG�ZHEVLWH�GHVLJQ��PXOWLPHGLD�DUW��RU�ILOP�DQG
SKRWRJUDSK\�WR�FRQWDFW�WKH�3DULVK�2IILFH�RU�FRPSOHWH�WKH�VLJQ�XS�VKHHW�DW�WKH�:HOFRPH�7DEOH�
7R�VXSSRUW�WKLV�PLQLVWU\��ZH�DUH�DOVR�IRUPLQJ�D�JURXS�WR�PDQDJH�WKH�3RZHUSRLQW�SUHVHQWDWLRQV
IRU�0DVV��ZKLFK�KDYH�EHHQ�D�ZHOFRPH�FRQWULEXWLRQ�WR�RXU�0DVV�FHOHEUDWLRQV�WKDW�ZH�ZRXOG�OLNH�WR
FRQWLQXH�WR�RIIHU��0HPEHUV�RI�WKLV�JURXS�ZLOO�SUHSDUH�WKH�3RZHUSRLQW�VOLGHV�DKHDG�RI�WLPH�DQG
UXQ�WKH�3RZHUSRLQW�GXULQJ�0DVV��7KLV�RSSRUWXQLW\�WR�VHUYH�LV�RSHQ�WR�DOO��LQFOXGLQJ�KLJK�VFKRRO
VWXGHQWV��DQG�ZH�LQYLWH�DQ\RQH�ZKR�LV�LQWHUHVWHG�WR�FRQWDFW�WKH�3DULVK�2IILFH��RU�FRPSOHWH�WKH

VLJQ�XS�VKHHW�DW�WKH�:HOFRPH�7DEOH�

7ULYLD�1LJKW��
3267321('

(µŉ®¡� Òŉº�ŉÒ �ŉÈ���µÒŉÅyÌÌ¡µ�ŉº�ŉ"È
�yá¡�ĝŉÒ �ŉ���¡Ì¡ºµŉ yÌŉ���µ

´y��ŉÒºŉÅºÌÒÅºµ�ŉÒ �ŉÖÅ�º´¡µ�
ÒÈ¡á¡yŉµ¡� ÒĝŉºÖÒŉº�ŉÈ�ÌÅ��Òŉyµ�ŉÒº
y®®ºâŉºÖÈŉLyÈ¡Ì ŉ�º´´Öµ¡ÒèŉÒ¡´�
Òºŉ´ºÖÈµĜŉi�ŉÖµ��ÈÌÒyµ�ŉÒ ¡Ì

µ�âÌŉ´yèŉ��ŉ�¡ÌyÅÅº¡µÒ¡µ�ĝŉyµ�
â�ŉÒÈÖ®èŉyÅÅÈ��¡yÒ�ŉèºÖÈ

Öµ��ÈÌÒyµ�¡µ�ŉyµ�ŉÌÖÅÅºÈÒ
�ÖÈ¡µ�ŉÒ ¡ÌŉÒ¡´�Ĝŉ

Aµ��ŉyŉµ�âŉ�yÒ�ŉ¡Ìŉ�ºµ�¡È´��ĝŉâ�
â¡®®ŉÌ yÈ�ŉ¡Òŉâ¡Ò ŉÒ �ŉLyÈ¡Ì 

�º´´Öµ¡Òèŉyµ�ŉ®ºº¬ŉ�ºÈâyÈ�ŉÒº
�yÒ �È¡µ�ŉÒº��Ò �ÈŉyÌŉ´yµè

Å�ºÅ®�ŉyÌŉÅºÌÌ¡�®�ŉ¡µŉ��®��ÈyÒ¡ºµ
º�ŉÒ �ŉá¡�ÈyµÒŉLyÈ¡Ì ŉÒ yÒŉ"Èŉ�yá¡�
Å®yè��ŉÌÖ� ŉyŉ¬�èŉÈº®�ŉ¡µŉ�Ö¡®�¡µ�

"�yÌÒŉº�ŉÒ �ŉ�ÌÌÖ´ÅÒ¡ºµŉº�ŉÒ �ŉ

®�ÌÌ��ŉh¡È�¡µŉ;yÈè

Y �ŉ(µ�¡yµŉ�º´´Öµ¡Òèŉ¡µá¡Ò�ÌŉèºÖŉ�ºÈŉÒ �ŉ
Ìº®�´µŉ;yÌÌŉºµŉÒ �ŉ��yÌÒŉº�

ŉĹ�ÌÌÖ´ÅÒ¡ºµŉº�ŉÒ �ŉ
®�ÌÌ��ŉh¡È�¡µŉ;yÈèĺŉ
Ųŉ��®��ÈyÒ¡ºµŉº�ŉ(µ�¡yłÌŉ(µ��Å�µ��µ��ŉ�yèŉ

ºµŉĈČ ŉ�Ö�ÖÌÒŉĉćĉČĝŉŉyÒŉčÅ´ĜŉÒ 

Y �ŉ;yÌÌŉâ¡®®ŉ��ŉ��®��ÈyÒ��ŉyÒŉ
SÒŉ;yÈèŉ;y�3¡®®ºÅŉÅyÈ¡Ì ŉAÈyµŉLyÈ¬Ĝ



���ǂƯƞƢƨƧ�ƣǊ�ƨƝƚ�ǾƚƚƟ�

6W��$OSKRQVXV�0DULD�GH·�/LJXRUL

%LVKRS�DQG�'RFWRU�RI�WKH�&KXUFK��
)RXQGHU�RI�WKH�&RQJUHJDWLRQ�RI�WKH�0RVW�+RO\�5HGHHPHU

)($67�'$<���� �$XJXVWVW

,WDOLDQ�&DWKROLF�ELVKRS�DQG�VDLQW��DV�ZHOO�DV�D�VSLULWXDO�ZULWHU�
FRPSRVHU��PXVLFLDQ��DUWLVW��SRHW��ODZ\HU��VFKRODVWLF�SKLORVRSKHU�
DQG�WKHRORJLDQ��+H�IRXQGHG�WKH�&RQJUHJDWLRQ�RI�WKH�0RVW�+RO\
5HGHHPHU��NQRZQ�DV�WKH�5HGHPSWRULVWV��LQ�1RYHPEHU������

+H�ZDV�FDQRQL]HG�LQ������E\�3RSH�*UHJRU\�;9,�DQG�SURFODLPHG�D
'RFWRU�RI�WKH�&KXUFK�E\�3RSH�3LXV�,;�LQ�������2QH�RI�WKH�PRVW

ZLGHO\�UHDG�&DWKROLF�DXWKRUV��KH�LV�WKH�SDWURQ�VDLQW�RI
FRQIHVVRUV�

6DLQW�,JQDWLXV�RI�/R\ROD

SULHVW��)RXQGHU�RI�WKH�-HVXLWV
6SDQLVK�&DWKROLF�SULHVW�DQG�WKHRORJLDQ������²�����

)($67�'$<���� �-XO\VW

�,xLJR�/ySH]�GH�/R\ROD�WKLUVWHG�IRU�IDPH�DQG�JORU\��7KH�ER\��ERUQ
LQ������LQWR�WKH�OHVVHU�QRELOLW\�LQ�6SDLQ·V�%DVTXH�FRXQWU\��OHDUQHG

VZRUG�ILJKWLQJ�DQG�DOO�WKLQJV�PLOLWDU\��

7KDQNV�WR�D�EURNHQ�OHJ��WKLV�IDPH�VHHNLQJ�VROLGHU�EHFDPH�WKH
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DGXOW�PLQLVWU\�LQ�WKH�'LRFHVH�RI

:ROORQJRQJ��0HHWLQJ�TXDUWHUO\��WKH�'<&�KHOSV�JXLGH��VXSSRUW��DQG
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GLRFHVH�
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3UD\�IRU�JHQHURVLW\�WR
VHUYH�*RG·V�SHRSOH���/XNH����������

,I�\RX�ZDQW�WR�WDON�DERXW�\RXU�YRFDWLRQ��SOHDVH�FRQWDFW
WKH�GLRFHVDQ

YRFDWLRQV�GLUHFWRU��)U�'XDQH�)HUQDQGH]�DW
YRFDWLRQV#GRZ�RUJ�DX
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)RU�\RXQJ�SHRSOH��PD\�WKH�+RO\�6SLULW�LQ�WKLV�-XELOHH
<HDU��JUDFH�WKHP�ZLWK�SRZHUIXO�HQFRXQWHUV�ZLWK�WKH
ULVHQ�-HVXV��0D\�WKH\�WKURXJK�WKH�LQWHUFHVVLRQ�RI

&DUOR�$FXWLV�DQG�3LHU�*LRUJLR�)UDVVDWL��
JURZ�LQ�FRXUDJH�WR

JHQHURXVO\�FRPPLW�WKHPVHOYHV�WR�*RG·V�VHUYLFH��/HW�XV
SUD\�WR�WKH�/RUG�

9RFDULV�
%HHU�DQG�%HDGV·
,QYLWLQJ�DOO�\RXQJ�DGXOWV��RYHU�WKH�DJH�RI�����
$�&DWKROLF�WZLVW�RQ�WKH�FODVVLF�´3DLQW�	�6LSµ�
,QVWHDG�RI�SDLQWLQJ��ZH�ZLOO�EH�PDNLQJ�\RXU�RZQ�VHW�RI
5RVDU\�EHDGV��3OHDVH�%<2�'ULQNV��

:KHQ����6DWXUGD\���$XJXVW�����SP�WR���SP
:KHUH��:LOWRQ�&RPPXQLW\�&HQWUH��0DLQ�+DOO��
����������������%URXJKWRQ�6WUHHW��:,/721��16:������

5RVHPHDGRZ�-XELOHH�SLOJULPDJH�GD\

9HQXH��2XU�/DG\�+HOS�RI�&KULVWLDQV�&DWKROLF�&KXUFK
'DWH��6DWXUGD\���6HSWHPEHU������

7LPH�������DP�������SP

6SHDNHU��(OLVH�'XYDO
7RSLF��$�&DOO�WR�/LYH�WKH�-XELOHH

&RVW��)5((��%<2�OXQFK�

&RPSDVV��´%XVKµ�IDPLO\�FDPSLQJ�ZHHNHQG

6WDUW�'DWH��)ULGD\���6HSWHPEHU������
(QG�'DWH��6XQGD\���6HSWHPEHU������

7LPH���SP�)ULGD\����SP�6XQGD\

9HQXH��*XQWDZDQJ���:RRJOHPDL�&DWKROLF�&DPSLQJ
)DFLOLW\������PLQXWHV�GULYH�IURP�2UDQ�3DUN��

&RVW������SHU�DGXOW�RU������SHU�IDPLO\
5693��)ULGD\����$XJXVW�����

5HJLVWHU���KWWSV���ZZZ�GRZ�RUJ�DX�HYHQWV�FRPSDVV�
EXVK�IDPLO\�FDPSLQJ�ZHHNHQG�

2P\_QT[[c^f]�2PcW^[XR�2[dQ
<Pbb���2^\\d]X^]�;d]RWT^]

6XQGD\����$XJXVW�����

����SHU�SHUVRQ��,QFOXGHV���FRXUVH�OXQFK��

6FDQ�WKLV�45�&RGH�RU�VHH�5HFHSWLRQ�
WR�ERRN�\RXU�SODFH�E\�
)ULGD\����-XO\������

7R�EH�FRQFHOHEUDWHG�E\�%LVKRS�%ULDQ�0DVFRUG�''�DQG�)U

-RKQ�+R�33�6W�-RKQ�WKH�(YDQJHOLVW�&DWKROLF�&KXUFK��
���&RUGHDX[�6WUHHW��&DPSEHOOWRZQ�DW������DP�

$W�WKH�FRQFOXVLRQ�RI�WKH�0DVV�D�OXQFKHRQ�ZLOO�EH�VHUYHG�
DW�ȅ7+(�&8%(Ȇ�&DPSEHOOWRZQ�&DWKROLF�&OXE��

������&DPGHQ�5RDG�&DPSEHOOWRZQ�DW������SP�

7KLV�HYHQW�LV�����RQO\�

$(cW
$QQXDO
(YHQW

5HJLVWHU�1RZ���
KWWSV���ZZZ�GRZ�RUJ�DX�HYHQWV�PHQDOLYH�GLRFHVDQ�ZHHNHQG�������
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+HDU�IURP�3RSH�/HR�;,9

6XQGD\�(FKR�LV�D�OLPLWHG�UHOHDVH�UHVRXUFH�WKH
'LRFHVH�RI�:ROORQJRQJ�KDV�GHYHORSHG

WKDW�FRQWDLQV��XVLQJ�WKH�+RO\�)DWKHU
V�PRVW
UHFHQW�KRPLO\�RU�UHIOHFWLRQ

DQG�DFFRPSDQ\LQJ�GLVFXVVLRQ�TXHVWLRQV��(DFK
LVVXH�ZLOO�EH�UHOHDVHG�WKH

GD\�DIWHU�3RSH�/HR�;,9�JLYHV�D�KRPLO\�RU
UHIOHFWLRQ�RQ�WKH�PRVW�UHFHQW
6XQGD\�*RVSHO�UHDGLQJV�JR�WR�

�KWWSV���ZZZ�GRZ�RUJ�DX�PHGLD�
UHVRXUFHV�IDLWK�FLUFOHV��WR�DFFHVV�RU�VLJQ�XS�WR

KDYH�VHQW�VWUDLJKW�WR�\RX�

:KHQ�D�SKRQH�FDOO�EHFRPHV�D�SUD\HU
$�FRQYHUVDWLRQ�EHWZHHQ�3RSH�/HR�;,9�DQG�DVWURQDXW�%X]]
$OGULQ��RQ�WKH���WK�DQQLYHUVDU\�RI����WKH�0RRQ�ODQGLQJ�

EHFRPHV�D�PRPHQW�RI�SUD\HU��7KH�3UHIHFW�RI�WKH�'LFDVWHU\
IRU�&RPPXQLFDWLRQ�UHIOHFWV�RQ�KRZ�LW�XQGHUVFRUHV�WKH

VDFUHGQHVV�RI�HDFK�DQG�HYHU\�OLIH�DQG�WKH�XUJHQW�FDOO�IRU
SHDFH�LQ�D�ZRUOG�WRUQ�E\�ZDU�

'LFDVWHU\�IRU�3URPRWLQJ�&KULVWLDQ�8QLW\
7KH�WDVN�RI�WKH�'LFDVWHU\�IRU�3URPRWLQJ�&KULVWLDQ�8QLW\�LV
WKH�JURZWK��ZLWKLQ�WKH�&KXUFK��RI�DQ�DXWKHQWLF�HFXPHQLFDO
VSLULW��,W�LV�DFWLYH�LQ�DOO�DUHDV�WKDW�FDQ�FRQWULEXWH�WR�WKH
SURPRWLRQ�RI�WKH�XQLW\�RI�&KULVWLDQV�WKURXJK�IUDWHUQDO
UHODWLRQV��FROODERUDWLRQV��DQG�WKHRORJLFDO�GLDORJXHV�ZLWK

RWKHU�&KXUFKHV�DQG�&KULVWLDQ�&RPPXQLRQV�
7KH�SUHIHFW�LV�&DUGLQDO�.XUW�.RFK��ZKLOH�WKH�VHFUHWDU\�LV
$UFKELVKRS�)ODYLR�3DFH��5HODWLRQV�ZLWK�RWKHU�&KXUFKHV�DQG
HFFOHVLDO�&RPPXQLWLHV�DUH�PDQDJHG�E\�WZR�VHFWLRQV��WKH
(DVWHUQ�VHFWLRQ��IRU�WKH�2UWKRGR[�&KXUFKHV�RI�%\]DQWLQH
WUDGLWLRQ�DQG�IRU�WKH�2ULHQWDO�2UWKRGR[�&KXUFKHV��&RSWLF�
6\ULDF��$UPHQLDQ��(WKLRSLDQ��0DODQNDUD���DV�ZHOO�DV�IRU�WKH
$VV\ULDQ�&KXUFK�RI�WKH�(DVW��DQG�WKH�:HVWHUQ�VHFWLRQ��IRU
WKH�YDULRXV�&KXUFKHV�DQG�HFFOHVLDO�&RPPXQLWLHV�RI�WKH

:HVW�

'LJLWDO�PLVVLRQDU\�SULHVW
�KHOSV�\RXQJ�SHRSOH�

¶PRYH�IURP�WKH�VFUHHQ�WR�WKH�DOWDU·

,Q�WKH�FRQWH[W�RI�WKH�-XELOHH�RI�'LJLWDO
0LVVLRQDULHV�DQG�&DWKROLF�,QIOXHQFHUV��ZKLFK
ZLOO�EH�KHOG�LQ�5RPH�-XO\���²����0H[LFDQ

SULHVW�)DWKHU�+HULEHUWR�*DUFtD�$ULDV��DXWKRU
RI�WKH�XSFRPLQJ�6SDQLVK�ODQJXDJH�ERRN
´'LJLWDO�0LVVLRQDULHV��,QIOXHQFHUV�RU

:LWQHVVHV�RI�&KULVW�7RGD\"µ��RIIHUHG�D
UHIOHFWLRQ�RQ�WKH�UROH�RI�HYDQJHOL]HUV�RQ�VRFLDO
PHGLD�DQG�WKH�LPSRUWDQFH�RI�WKHLU�SUHVHQFH�LQ

WKH�GLJLWDO�HQYLURQPHQW�

:LWK�PRUH�WKDQ���PLOOLRQ�IROORZHUV�RQ�KLV
7LN7RN�DFFRXQW�#KHULEHUWRJDUFLDDU�DQG�PRUH
WKDQ���������RQ�,QVWDJUDP��WKH�\RXQJ�SULHVW
JDYH�DQ�LQWHUYLHZ�WR�WKH�6SDQLVK�ODQJXDJH
EURDGFDVW�HGLWLRQ�RI�(:71�1HZV��´(:71
1RWLFLDV�µ�IURP�WKH�(WHUQDO�&LW\�HPSKDVL]LQJ

WKDW�WKH�&DWKROLF�&KXUFK�´LV�WDNLQJ�YHU\
LPSRUWDQW�VWHSV�WR�EH�SUHVHQW�WKURXJKRXW�WKH

GLJLWDO�FRQWH[W�µ

3RSH�/HR�;,9�RQ�YRFDWLRQV�FULVLV��
*RG�FRQWLQXHV�WR�FDOO�DQG�LV�IDLWKIXO�WR�KLV�SURPLVHV

)RU�/HR�;,9��IRUPLQJ�SULHVWV�ZKR�DUH�IULHQGV�RI�&KULVW
PHDQV�´IRUPLQJ�PHQ�FDSDEOH�RI�ORYLQJ��OLVWHQLQJ��SUD\LQJ�

DQG�VHUYLQJ�DV�D�FRPPXQLW\�µ�+H�WKXV�UHLWHUDWHG�WKDW�´LW�LV
QHFHVVDU\�WR�SD\�JUHDW�DWWHQWLRQ�WR�WKH�SUHSDUDWLRQ�RI
WKH�IRUPDWRUV��VLQFH�WKH�HIIHFWLYHQHVV�RI�WKHLU�ZRUN

GHSHQGV�DERYH�DOO�RQ�WKH�H[DPSOH�RI�OLIH�DQG�WKH
FRPPXQLRQ�DPRQJ�WKHP�µ

´7KH�YHU\�H[LVWHQFH�RI�VHPLQDULHV�UHPLQGV�XV�WKDW�WKH
IRUPDWLRQ�RI�IXWXUH�RUGDLQHG�PLQLVWHUV�FDQQRW�KDSSHQ�LQ

LVRODWLRQ�µ�KH�HPSKDVL]HG�
5HIHUULQJ�WR�YRFDWLRQV��WKH�SRQWLII�QRWHG�WKDW��GHVSLWH
WKH�VLJQV�RI�FULVLV�DIIHFWLQJ�WKH�OLIH�DQG�PLVVLRQ�RI

SULHVWV��´*RG�FRQWLQXHV�WR�FDOO�DQG�UHPDLQV�IDLWKIXO�WR�KLV
SURPLVHV�µ�DQG�/HR�WKHUHIRUH�FDOOHG�IRU�WKH�FUHDWLRQ�RI

DSSURSULDWH�FRQGLWLRQV�´WR�KHDU�KLV�YRLFH�µ
,Q�WKLV�UHJDUG��KH�H[SUHVVHG�WKH�LPSRUWDQFH�RI�FUHDWLQJ
´HQYLURQPHQWV�DQG�IRUPV�RI�\RXWK�PLQLVWU\�LPEXHG�ZLWK
WKH�*RVSHO��ZKHUH�YRFDWLRQV�WR�WKH�WRWDO�JLIW�RI�VHOI�FDQ
HPHUJH�DQG�PDWXUH��+DYH�WKH�FRXUDJH�WR�RIIHU�SRZHUIXO

DQG�OLEHUDWLQJ�SURSRVDOV�µ�KH�H[FODLPHG�
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