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&/8%�0((7,1*6� 2XU� QH[W� &OXE� PHHWLQJV� DUH� VFKHGXOH� IRU�
:HGQHVGD\�1RYHPEHU���DQG�:HGQHVGD\�1RYHPEHU����VWDUWLQJ�DW�
�����DW�WKH�9LFWRULD�+RWHO��6OLHPD� 
 
&+$57(5� ',11(5���7KH�&OXE�ZLOO�EH�FHOHEUDWLQJ�LWV���WK�&KDU�
WHU� $QQLYHUVDU\�ZLWK� D� *DOD� 'LQQHU� DW� WKH� *UDQG�+RWHO� ([FHOVLRU��
)ORULDQD��RQ�6DWXUGD\�1RYHPEHU���DW������S�P��IRU������S�P���&OXE�
PHPEHUV�DUH�UHPLQGHG�WKDW�IRU�WKLV�RFFDVLRQ�WKH\�KDYH�RQO\�WR�SD\�
IRU�WKHLU�DFFRPSDQ\LQJ�SDUWQHU� 
 
)RU�WKLV�RFFDVLRQ�D�JURXS�RI�/LRQV�IURP�RXU�WZLQQHG�FOXEV�DUH�H[�
SHFWHG� WR� DWWHQG�� � � /LRQV� IURP� RXU� WZLQQHG� &OXE� %RVFR� 0DUHQJR�
6DQWD�&URFH��DQG�/LFDWD�KDYH�DOUHDG\�FRQILUPHG�WKHLU�SUHVHQFH��� 
 
0HPEHUV�ZKR�KDYH�QRW�ERRNHG�IRU�WKLV�HYHQW�DUH�NLQGO\�UHTXHVWHG�
WR�LQIRUP�/LRQ�-RH�0HVVLQD�QRW�ODWHU�WKDQ�1RYHPEHU��QG� 
 
&2//(&7,21� 2)� )22'�� 2Q� 6DWXUGD\�1RYHPEHU���DW�7RZHU�
6XSHUPDUNHW�LQ�6OLHPD���)RRG�LWHPV�GRQDWHG�E\�FXVWRPHUV�YLVLWLQJ�
WKLV�VXSHUPDUNHW�ZLOO�EH�ODWHU�GRQDWHG�WR�QHHG\�IDPLOLHV�LQ�WKH�6OLH�
PD�6W�� -XOLDQ¶V� DUHD�� � /LRQ� /RXLV� 6FLEHUUDV� LV� FR-RUGLQDWLQJ� WKLV�
HYHQW���+HOSHUV�ZRXOG�EH�QHHGHG�LQ�WKH�PRUQLQJ�DQG�RU�DIWHUQRRQ� 
 
',$%(7(6�$:$5(1(66�'$<�� �2Q�0RQGD\�1RYHPEHU����IURP�
�����WR������DW�6W��$QQH�6TXDUH��6OLHPD�� �$�JURXS�RI�SDUDPHGLFV�
ZLOO�EH�WHVWLQJ�SHRSOH�IRU�GLDEHWHV���7KLV�HYHQW�LV�EHLQJ�KHOG�LQ�FRQ�
QHFWLRQ�ZLWK�WKH�³'LDEHWHV�$ZDUHQHVV�&DPSDLJQ´�EHLQJ�RUJDQLVHG�
E\�/LRQV�&OXEV�,QWHUQDWLRQDO�� 
 
/,216� &/8%6� *(7-72*(7+(5�� $�*HW-WRJHWKHU�IRU�PHPEHUV��
RI� WKU� IRXU�/LRQV�&OXEV� LQ�0DOWD�DQG� WKHLU�ZLYHV�SDUWQHUV� LV�EHLQJ�
KHOG� RQ� )ULGD\�1RYHPEHU����� �����DW�9LOOD�$UULJR��1D[[DU�� � � 7KLV�
RFFDVLRQ�LV�EHLQJ�KHOG�WR�HQDEOH�/LRQV�WR�PHHW�VRFLDOO\���)XUWKHU�GH�
WDLOV�ZLOO�EH�VHQW�E\�FLUFXODU�ODWHU� 
 
&+5,670$6� 72*(7+(5�� 2Q� :HGQHVGD\� � 'HFHPEHU� ��� DW�
3DOD]]R�&DSXD��QH[W�WR�9LFWRULD�+RWHO���)XUWKHU�GHWDLOV�ZLOO�EH�VHQW�
QHDUHU�WR�WKH�GDWH����  
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 9,6,7�72�/,216�&/8%�/,&$7$� 
 

$�JURXS�RI�&OXE�PHPEHUV�OHG�E\�/LRQ�3UHVLGHQW�$OH[�$UHQD�SDLG�D�
YLVLW� WR� /LFDWD� IURP� 2FWREHU� ��� WR� ��� RQ� WKH� RFFDVLRQ� RI� RXU�
WZLQQHG�FOXE�/LFDWD¶V�FKDUWHU�DQQLYHUVDU\� 
 
%HVLGHV�WKH�3UHVLGHQW�WKH�JURXS�FRQVLVWHG�RI�3DVW�3UHVLGHQWV�/LRQ�
)UDQN�)��*DOHD��DQG�*HRUJH�2��$WWDUG�DQG�/LRQV��%ULDQ�'DUPDQLQ��
-HDQ�3LHUUH�7RGHVFKLQL���(OLVD�6RORPLQL�DQG�7RP�$��5HVWDOO� 
 
2Q�DUULYDO�E\�FDWDPDUDQ�DW�3R]]DOR�ZH�ZHUH�PHW�E\�/&�/LFDWD�3DVW�
3UHVLGHQW�$JRVWLQR�%DOVDPR��ZKR�DFFRPSDQLHG�XV�GXULQJ�WKH�WZR�
GD\�YLVLW���:H�WUDYHOOHG�WR�/LFDWD�E\�FRDFK�DQG�DUULYHG�DW�RXU�ORGJ�
LQJV� DW� WKH� ³0DULQD� GL�&DOD� GHO� 6ROH´�ZKHUH�ZH� HDFK� KDG� D� IXOO\�
IXUQLVKHG�DSDUWPHQW�ZLWK�DOO�IDFLOLWLHV���$IWHU�VHWWOLQJ�GRZQ�ZH�ZHQW�
IRU�VXSSHU�DW�D�W\SLFDO�6LFLOLDQ�UHVWDXUDQW�JHWWLQJ�EDFN�KRPH�LQ�WKH�
HDUO\�KRXUV�RI�6DWXUGD\�PRUQLQJ� 
 
2Q�6DWXUGD\�PRUQLQJ�ZH�ZHUH�MRLQHG�E\�RXU�QHZ�PHPEHU�(GZDUG�
3HOOHJULQL�3HWLWH�ZKR�OLYHV�LQ�5DJXVD���'XULQJ�WKH�PRUQLQJ�ZH�YLVLW�
HG�WKH�PXVHXP�RI�/LFDWD�ZKHUH�VDZ��VHYHUDO�DUWLFOHV�OLNH�SRWWHU\��
DPSKRUDH� DQG� VWRQH� DQFKRUV� UHFRYHUHG� IURP� WKH� VHD� DORQJ� WKH�
FRDVW���7KH�PXVHXP�LV�KRXVHG�LQ�DQ�ROG�&DUPHOLWH�)ULDUV�FRQYHQW�� 
2XU�QH[W�VWRS�ZDV�WR�JR�XS�WR�)RUWH�6DQW¶�$QJHOR��DQ�ROG�IRUWUHVV�
KLJK� XS� RQ� D� KLOO� RYHUORRNLQJ� /LFDWD� ZKHUH� ZH� KDG� D� ELUG¶V� H\H�
YLHZ�RI�WKH�WRZQ�DQG�LWV�VXUURXQGLQJV����2Q�WKH�ZD\�XS�WR�WKH�IRUW�
ZH�SDVVHG�WKURXJK�SDUW�RI�/LFDWD�ZKLFK�LV�FDOOHG�6DQ�3DROR�ZKHUH�
LQ�OLYHG�VHYHUDO�0DOWHVH�IDPLOLHV�ZKR�KDG�IOHG�0DOWD�GXULQJ�WKH�$U�
DE�LQYDVLRQ�RI�RXU�FRXQWU\�� �$V�D�PDWWHU�RI�IDFW�ZH�ZHUH�WROG�WKDW�
WKHUH� DUH� VWLOO� VRPH�GHVFHQGDQWV� RI� WKHVH� SHRSOH�ZKR�KDYH�0DO�
WHVH�VXUQDPHV� 
 
7KH�RIILFLDO�GLQQHU�ZDV�KHOG�DW�WKH�³$JURWXULVPR�&RVFLR´�VLWXDWHG�
LQ�WKH�FRXQWU\VLGH���,W�WRRN�XV�QHDUO\�WZR�KRXUV�WR�DUULYH�DW�WKH�YHQ�
XH���3ULRU�WR�GLQQHU�ZH�KDG�RFFDVLRQ�WR�PHHW�VHYHUDO�PHPEHUV�RI�
RXU�WZLQQHG�FOXE�LQFOXGLQJ�/LRQ�3UHVLGHQW�6DOYDWRUH�/D�/XPLD���$V�
LV�WKH�FXVWRP�ZLWK�,WDOLDQ�/LRQV�&OXEV�WKHUH�ZHUH�YDULRXV�VSHHFK�
HV�EHIRUH�GLQQHU��WKXV�LW�ZDV�VRPH�WLPH�EHIRUH�GLQQHU�ZDV�VHUYHG���
'LQQHU�HQGHG�LQ�WKH�HDUO\�KRXUV�RI�6XQGD\�ZKHQ�ZH�KDG�WR�WUDYHO�
EDFN�WR�/LFDWD�WKURXJK�WKH�ZLQGLQJ�URDGV�LQ�WKH�FRXQWU\VLGH�� 
 
          !!!!!�S�� 
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  ������SDJH��� 
 
$IWHU������\HDUV�SRUFHODLQ�LV�VWLOO�EHLQJ�PDGH�LQ�-LQJGH]KHQ��D�WHVWD�
PHQW�RI�&KLQHV�DGDSWDELOLW\��JUHDW�DUWLVWU\�DQG�FUDIWVPDQVKLS�DQG�WKH�
EHDXW\�RI�SRUFHODLQ� 
 
0DQ\�WKDQNV�WR�-RDQ�IRU�JLYLQJ�XV�DQ�H[WUHPHO\�LQWHUHVWLQJ�WDON�LQ�
FUHDVLQJ�RXU�NQRZOHGJH�DQG�DSSUHFLDWLRQ�RI�ILQH�SRUFHODLQ� 
 
3KRWR��RSSRVLWH�SDJH��0V��%DUHQHZHOO�GHOLYHULQJ�KHU�WDON�ZLWK�/LRQ�&KULV��%RUJ�
&DUGRQD��FR-RUGLQDWRU�RI�RXU�PRQWKO\�WDONV�QHDUE\� 
 
�7H[W�DQG�SKRWR�E\�/LRQ�6XVDQ�*DOHD�%RUJ�- 

 







 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
 
$IWHU������\HDUV�SRUFHODLQ�LV�VWLOO�EHLQJ�PDGH�LQ�-LQJGH]KHQ��D�WHVWD�
PHQW�RI�&KLQHV�DGDSWDELOLW\��JUHDW�DUWLVWU\�DQG�FUDIWVPDQVKLS�DQG�WKH�
EHDXW\�RI�SRUFHODLQ� 
 
0DQ\�WKDQNV�WR�-RDQ�IRU�JLYLQJ�XV�DQ�H[WUHPHO\�LQWHUHVWLQJ�WDON�LQ�
FUHDVLQJ�RXU�NQRZOHGJH�DQG�DSSUHFLDWLRQ�RI�ILQH�SRUFHODLQ� 
 
3KRWR��RSSRVLWH�SDJH��0V��%DUHQHZHOO�GHOLYHULQJ�KHU�WDON�ZLWK�/LRQ�&KULV��%RUJ�
&DUGRQD��FR-RUGLQDWRU�RI�RXU�PRQWKO\�WDONV�QHDUE\� 
 
�7H[W�DQG�SKRWR�E\�/LRQ�6XVDQ�*DOHD�%RUJ�- 

 







 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

 
 
 
 
 

 
 
 
 
 
 
 
 

9,6,7�72�*$5'(1�&(175( 
 
2Q�6XQGD\�WKH���WK�RI�2FWREHU��ZH�ZHUH�JLYHQ�D�WRXU�RI�6WHOOD
V�*DU�
GHQ�&HQWUH�ZKLFK�KDV�ORYHO\�SODQWV��WUHHV� DQG�KHUEV� :H�ZHUH�VKRZQ�
WKH� DGYDQFHG� PHWKRG� RI� JURZLQJ� VHHGOLQJV� IURP� KLJK-TXDOLW\� VHHGV�
ZKLFK�DUH�JURZQ�DQG�WKHQ GLVWULEXWHG�DV�VHHGOLQJV�WR�IDUPHUV�WKURXJK�
RXW�0DOWD�ZKR�JURZ�WKHP�RQ�WR�SURGXFH�D�YDULHW\�RI�YHJHWDEOHV��IORZ�
HUV��DQG�IUXLW IRU�WKH�ORFDO�PDUNHW� 
 
2XU� JXLGH� IRU� WKH� YLVLW� ZDV�0U� .XUW� *ULPD�ZKR� JDYH� DQ� LQIRUPDWLYH�
WDON�DERXW�WKH�SURFHVV�RI�JURZLQJ�WKH�VHHGOLQJV DQG�DOVR�H[SODLQHG�WKH�
ROLYH�RLO�SUHVVLQJ�PHWKRG� :H�ZHUH�WROG�WKDW�LQ�0DOWD�KDUYHVWLQJ�ROLYHV�
LV�GRQH�IURP�PLG-6HSWHPEHU�XQWLO�WKH�HQG�RI�1RYHPEHU� 
 
7KH�SURGXFWLRQ�DUHD�KDV�D�KRSSHU�LQWR�ZKLFK�WKH�ROLYHV�DQG�OHDYHV�DUH�
SODFHG� �%\�PHDQV�RI�D�FRQYH\RU�EHOW��WKH�GHEULV�FDQ EH�VHSDUDWHG�IURP�
WKH�ROLYHV� �$IWHU�ZDVKLQJ�WKH�ROLYHV�DUH�FUXVKHG�DQG�NQHDGHG�LQ�D�0DO�
D[RU�WDQN�IRU�IRUW\-ILYH�PLQXWHV� ,W�LV�KHUH�DOVR�WKDW�RLO��ZDWHU��DQG�VRO�
LGV� DUH� VHSDUDWHG� E\� FHQWULIXJH�� 7KH� SXUH� RLO� LV� WKHQ� FROOHFWHG� � 7KLV�
QDWXUDO�H[WUDFWLRQ SURFHVV�HQVXUHV�WKH�RLO�UHWDLQV�DOO�WKH�QXWULHQWV�DQG�
DQWLR[LGDQWV� WKDW�DUH�VR�EHQHILFLDO� IRU�RXU�KHDOWK� 7KH�RLO�SURGXFHG� LV�
([WUD�9LUJLQ�2OLYH�2LO� EHFDXVH� LW� LV� QRW� KHDWHG�� QRWKLQJ� LV� DGGHG�DQG�
WKH�RLO�LV�QRW�WUHDWHG�LQ�DQ\�ZD\� ,W�WDNHV�DSSUR[LPDWHO\�WHQ�WR�WZHOYH�
NLORV�RI�ROLYHV�WR�SURGXFH�RQH�OLWUH�RI�RLO� 7KH�ZDVWH�IURP�SURGXFWLRQ�LV�
XVHG�IRU�FRPSRVW�RU�IRU�PDNLQJ�LQWR�ORJV�IRU�XVH�LQ�ILUHSODFHV�  
 
:H� DOO� DSSUHFLDWHG� VDPSOLQJ� WKH� RLO� ZLWK� 0DOWHVH� EUHDG� DQG� ELJLO�
OD����GHOLFLRXV��7KDQN�\RX�WR�/LRQ�,VDEHOOH�0LFDOOHI�IRU�NLQGO\�DUUDQJLQJ�
WKLV�ORYHO\�YLVLW�DQG�DOVR�WKDQNV�WR�KHU�JHQHURXV�IDPLO\�IRU�KRVWLQJ�XV� 
 
9HU\�JUDWHIXO�WKDQNV�WR�0U�.XUW�*ULPD�IRU�VKRZLQJ�XV�DURXQG�DQG�H[�
SODLQLQJ� WKH� SURFHVV� RI� REWDLQLQJ� WKH� KLJK-TXDOLW\� FROG-SUHVVHG� ROLYH�
RLO�� 
7H[W�E\�/LRQ�6XVDQ�*DOHD�%RUJ 



� 

 

7+(�+,6725<�2)��325&(/$,1 
 

2Q�:HGQHVGD\���WK�RI�2FWREHU�-RDQ�%DUQHZHOO� IURP�'XEOLQ�� ,UHODQG��
GHOLYHUHG�D YHU\�ZHOO-UHFHLYHG�WDON�RQ�7KH�6WRU\�RI�&KLQHVH�3RUFHODLQ�
DQG�LWV�-RXUQH\�WR�WKH�:HVW� -RDQ
V�WDON�ZDV�LQVSLUHG�E\�KHU�LQWHUHVW�LQ�
WKH�DUWV�RI�,PSHULDO�&KLQD�DQG�LQ�SDUWLFXODU�KHU�ORYH�RI�WKH�4LQJ�'\QDV�
W\� SRUFHODLQ� LQ� WKH� &KHVWHU� %HDWW\� FROOHFWLRQ�ZKHUH� -RDQ� KDV� EHHQ� D�
WRXU�JXLGH�IRU�PDQ\�\HDUV� 
 
$IWHU�D�EULHI�KLVWRU\�RI�&KLQHVH�SRWWHU\�DQG�SRUFHODLQ��-RDQ�LQWURGXFHG�
XV� WR� WKH� IDPRXV� NLOQV� LQ� -LQJGH]KHQ��:H� OHDUQHG� RI� WKH� UHPDUNDEOH�
SHRSOH�ZKR�FOLPEHG�WKH�PRXQWDLQ�HYHU\�GD\�IRU�WKH�VHFUHW�LQJUHGLHQW-
NDROLQ-DQG� FDUU\� LW� GRZQ� WKH� PRXQWDLQ� ZKHUH� LW� ZDV� SURFHVVHG� DQG�
ILUHG�LQ�HQRUPRXV�NLOQV�WR�PDNH�EHDXWLIXO�REMHFWV�IRU�WKH�,PSHULDO�3DO�
DFH-DQG�HYHQWXDOO\�IRU�(XURSH� 
 

:H�IROORZHG�WKH�ERDWPHQ�DQG�VWLFN-PHQ�RQ�
WKHLU�DUGXRXV����-PLOH� MRXUQH\� �7KH\�FDU�
ULHG� WKH� SUHFLRXV� SRUFHODLQ� DFURVV� ODUJH�
ODNHV�� WKURXJK� ULYHUV�� DFURVV� UDSLGV� DQG�
URXJK� VOLSSHU\� WHUUDLQ� DQG� WKURXJK� VWHHS�
PRXQWDLQ�SDVVHV�LQ�DOO�ZHDWKHU�WR�UHDFK�WKH�
SRUW� RI� &DQWRQ�� 7KH� ODERXUHUV ZHUH� PHW�
WKHUH� E\� WKH� PHUFKDQWV� DQG� ZHUH� SKRWR�
JUDSKHG�E\�WKH�UHQRZQHG�6FRWWLVK�SKRWRJ�
UDSKHU�-RKQ�7KRPVRQ� 
 
,W� ZDV� KHUH� LQ� WKH� ��WK� FHQWXU\� WKDW� WKH�
'XWFK�DQG�3RUWXJXHVH�VKLSV�FDUU\LQJ�SRUFH�
ODLQ� EHJDQ� WKHLU� MRXUQH\V� UHDFKLQJ� (XURSH�
VHYHUDO� PRQWKV� ODWHU� �LI� WKH\� ZHUH�
OXFN\�� � 0DQ\� VKLSV� GLG QRW� PDNH� LW� � 7KH�
VKLSZUHFNV�ZKLFK�ZRXOG�KDYH�EHHQ�D�GLVDV�
WHU�DW�WKH�WLPH�KDYH�SURYHG�WR�EH�D�EOHVVLQJ�
DV� SRUFHODLQ����� OLNH� JROG� LV� QRW� DIIHFWHG� E\�

EHLQJ�XQGHU�WKH�VHD� 
 
,Q������D�FRQVLJQPHQW�RI���������SLHFHV�RI�SRUFHODLQ�UHDFKHG�+ROODQG�
RQ�WKH�³66�&DWDQLD´�DQG�ZDV�VROG�DW�DXFWLRQ��,W�FDXVHG�D�VWLU� �(YHU\RQH�
ZKR�FRXOG�DIIRUG�LW�ZDQWHG�LW���,I�WKH�VHFUHW�RI�KRZ�LW�ZDV�PDGH�FRXOG�
EH�IRXQG�����WKHUH�ZDV�D�IRUWXQH�WR�EH�PDGH� �$�)UHQFK��-HVXLW�PLVVLRQ�
DU\�SULHVW�PDQDJHG�WR�JHW� WKH�GHWDLOV� IURP�VRPH�RI�KLV�&DWKROLF�FRQ�
YHUWV�DQG�WKH�UHVW� LV�KLVWRU\�� �1RZDGD\V�WKH�&KLQHVH�DUH�EX\LQJ�EDFN�
SRUFHODLQ�DW�DXFWLRQV�DURXQG� WKH�ZRUOG�� �:H�VDZ�D�VOLGH�RI�D�VL[WHHQ�
LQFK�YDVH�IURP�WKH���WK�FHQWXU\�ZKLFK�KDG�EHHQ�XVHG�DV�DQ�XPEUHOOD�
VWDQG�� � ,W� ZDV� VROG� WR� D� EX\HU� IURP� %HLMLQJ� IRU� ���� PLOOLRQ������������������������������������������������������������������
         �����!!!!!�SDJH��� 
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 ������S�� 
7KRXJK�RIILFLDO�SURFHHGLQJV�ZHUH�ORQJ��QRQHWKHOHVV�LW�ZDV�DQ�HQMR\D�
EOH�HYHQLQJ�ZLWK�JRRG�IRRG�DQG�ZLQH��SURGXFHG�IURP�WKH�YLQH\DUGV�RI�
WKH� UHJLRQ��DQG�DOVR� DQ�RFFDVLRQ� WR�PHHW�ROG� IULHQGV�DQG�DOVR�JHW� WR�
NQRZ�RWKHUV� 
 
6XQGD\�PRUQLQJ�ZDV�IUHH��KHQFH�LW�VHUYHG�DV�D�JRRG�WLPH�WR�GR�VRPH�
VKRSSLQJ�� � $IWHU� OXQFK� RQ� 6XQGD\�ZKLFK� HQGHG� DW� �� S�P��ZH� KDG� WR�
VWDUW�RXU� MRXUQH\� WR�3R]]DOOR� WR�EH� LQ� WLPH� WR� UHWXUQ�EDFN� WR�0DOWD�E\�
FDWDPDUDQ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
�������������������)URP�OHIW���/LRQ�(OLVD�6RORPLQL��0V��6LOYDQD�$UHQD� 
��������������������3UHVLGHQW�$OH[�$UHQD��/&�/LFDWD��3UHVLGHQW��6DOYDWRUH 
�����������������������/D�/XPLD 
 
�������������������� 
 
'XULQJ�RXU�VKRUW�VRMRXUQ�LQ�/LFDWD�ZH�ZHUH�DFFRPSDQLHG�E\�3DVW�3UHV�
LGHQW��/LRQ�$JRVWLQR�%DOVDPR��ZKR�LV�QRZ�WKH�&OXE�6HFUHWDU\��ZKR�OHIW�
QR�VWRQH�XQWXUQHG�WR�PDNH�RXU�VWD\�SOHDVDQW���������� 
 
$�JURXS�RI�PHPEHUV�IURP�RXU�WZLQQHG�FOXE�ZLOO�EH�FRPLQJ�WR�0DOWD�IRU�
RXU���WK�&KDUWHU�$QQLYHUVDU\� 
 
�1RWH�� �'XULQJ�GLQQHU� ,�PHW� WKH�)LUVW�9LFH�*RYHUQRU�RI�0'���<%�ZKR�
VXJJHVWHG� WKDW� RXU� FOXE� DQG� RXU� IRXU-WZLQQHG� 6LFLOLDQ� /LRQV� &OXEV�
VKRXOG�PHHW� WRJHWKHU�RQ�RFFDVLRQV�� � ,�SRLQWHG�RXW� WKDW�ZH�NHHS�FRQ�
WDFW�ZLWK�WKHP�DQG�DOVR�LQYLWH�WKHP�IRU�RXU�&KDUWHU�1LJKW� 
 
 
 
 
 
����������������� 
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 9$/8(�2)�',9(56,7< 
 
,Q� WKLV� VRFLDO� \HDU� /LRQV� &OXEV� ,QWHUQDWLRQDO� 3UHVLGHQW�'U�� -XQJ-
<XO�&KRL�FRQYH\HG�DQ�LPSRUWDQW�PHVVDJH�DERXW�GLYHUVLW\��� 
 
'LYHUVLW\� LV� VHHQ� DV� HQULFKPHQW� LQ� UHODWLRQVKLSV� DQG� D�PHDQV� RI�
FRQWDFW�EHWZHHQ�WKDW�ZKLFK�LV�³RWKHU�WKDQ�PH´�RU�HOVH�DQ�RFFDVLRQ�
IRU�JURZWK�DQG�XQGHUVWDQGLQJ�RI�RQH�DQRWKHU� 
 
$� VWURQJ� FXOWXUDO� LGHD�� DOZD\V� GHFODUHG� E\� /LRQV� WKURXJKRXW� WKH�
ZRUOG��LV�WR�FRPPLW�WKHPVHOYHV�WR�VXSSRUW�WRGD\¶V�VRFLDO�UHDOLWLHV��
LQ�HQGHDYRULQJ�WR�IRVWHU�WKH�IHHOLQJ�RI� LQWHJUDWLRQ��VR� WKDW�VLQJOH�
LQGLYLGXDOV�FDQ� �DFNQRZOHGJH�ZKDW�FDXVHV�GLYHUVLW\�DQG� LPSURYH�
WKHLU�FDSDELOLW\�RI�DFFHSWLQJ�RWKHUV�GLIIHUHQW�IURP�RQHVHOI� 
 
,W�LV�FHUWDLQO\�QRW�XQNQRZQ��WKDW�ZKHQHYHU�/LRQV�PHHW��WKH\�VKDUH�
WKHLU�GLYHUVLW\��DIILUPLQJ�³XV´�DV�D�YDOXH���+RZHYHU��LW�LV�TXLWH�UHY�
ROXWLRQDU\� WR� VD\� VR� WRGD\� ZKHQ� JOREDOL]DWLRQ� GLFWDWHV� GLYHUVLW\�
QRW�MXVW�DV�LQGLYLGXDOV�IURP�HDFK�RWKHU��EXW�DOVR�ZKHQ�WKHUH�LV�WKH�
QHHG�IRU�PXOWLSOH�UHTXHVWV���HYHQ�FRPSOH[�RQHV��LQ�RUGHU�WR�XQLWH�
RQH�DQRWKHU�DFFRUGLQJ�WR�LQGLYLGXDO�FRPSHWHQFHV� 
 
³:H�VHUYH´�WR�PDNH�D�GLIIHUHQFH�DQG�ZH�DUH�GLIIHUHQW�WR�VHUYH�WR�
JHWKHU� 
 
127(��$ERYH�DUWLFOH�ZDV�VHQW�E\�3'*�3DROR�*DWWROD��0'���<$��ZKR�LV�DQ�
KRQRUDU\�PHPEHU�RI�RXU�&OXE��� �,W��ZDV�ZULWWHQ�LQ�,WDOLDQ�DQG�WUDQVODWHG�
E\�)LUVW�9LFH�3UHVLGHQW�/LRQ�0DUJDUHW�)UHQGR� 
 

'(0,6(�2)�/,21(66�&/8%6 
7KH�ILUVW�/LRQHVV�&OXE��QDPHO\�WKH�0RXQW�3OHDVDQW��1RUWK�&DOLIRU�
QLD� ZDV� IRUPHG� RQ� 'HFHPEHU� ���� ������ )URP� WKDW� GDWH� VHYHUDO�
RWKHU�FOXEV�ZHUH�IRUPHG�ZRUOGZLGH��LQFOXGLQJ�0DOWD��+RZHYHU��LQ�
����� LW� ZDV� GHFLGHG� WR� GLVEDQG� WKH� /LRQHVV� &OXEV�� � 7KLV� FDPH�
DERXW�ZKHQ�DQ�$PHULFDQ�/LRQHVV�LQVWLWXWHG�D�FRXUW�FDVH�FODLPLQJ�
WKDW�/LRQV�&OXE�,QWHUQDWLRQDO�ZDV�GLVFULPLQDWLQJ�IHPDOHV���,Q�2F�
WREHU�������/LRQHVV�&OXEV�WKH��KDG�WKUHH�FKRLFHV�QDPHO\� 
 
�� ,QGLYLGXDO� /LRQHVVHV� DUH� HQFRXUDJHG� WR� VHHN� LQYLWDWLRQV� WR�

MRLQ�D�/LRQV�&OXE��� 
�� /LRQHVV�&OXE�FDQ�DSSO\�IRU�D�/LRQV�&OXE�&KDUWHU� 
�� -RLQ�DV�DQ�DIILOLDWH�RI�WKHLU�VSRQVRULQJ�/LRQV�&OXE� 
�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
&RQVHTXHQWO\�LQ�0DOWD��IHPDOH�PHPEHUV�RI�/&�0DOWD�+RVW�IRUPHG�
/LRQV�&OXE�0GLQD�� 

� 

 

 

 

 
%$11(5(77(6 

 
3UDFWLFDOO\�DOO�/LRQV�&OXEV�ZRUOGZLGH��KDYH�D�EDQQHUHWWH���7KHVH�DUH�
QRUPDOO\� H[FKDQJHG� ZLWK� RWKHU� &OXEV� DQG�RU� JLYHQ� WR� PHPEHUV�
ZKHQ�WKH\�ILUVW�MRLQ�WKH�&OXE� 
 
%DQQHUHWWHV�QRUPDOO\�GHSLFW�HLWKHU�D�SURPLQHQW�ODQGPDUN�RU�D�VXE�
MHFW�RI�ORFDO�LQWHUHVW�LQ�WKHLU�WRZQ�RU�GLVWULFW����,QYDULDEO\�HYHU\�EDQ�
QHUHWWH�FDUULHV�WKH�/LRQV�HPEOHP 

 
7KH� � IRXU�0DOWHVH� /LRQV� &OXEV� DUH� QR� H[FHSWLRQ�
DQG� HDFK� FOXE� KDV� LWV� RZQ� EDQQHUHWWH�� � � 2XU�
&OXE¶V� ILUVW� EDQQHUHWWH� KDG� D� ZKLWH� EDFNJURXQG�
ZLWK�WKH�HLJKW�SRLQWHG�0DOWHVH�FURVV�LQ�UHG�ZLWK�
WKH� 6OLHPD� WRZHU� VXSHULPSRVHG� WRJHWKHU� ZLWK�
WKH� /LRQV� HPEOHP�� � 7KH�RULJLQDO� EDQQHUHWWH� KDG�
WKH�ZRUGV�³6/,(0$�/,216�&/8%´�SULQWHG�LQ�EOXH�
RQ�WRS�DQG�0$/7$�EHORZ�WKH�FURVV�SULQWHG�LQ�UHG���
,Q� ����� KRZHYHU� WKH� FOXE¶V� QDPH�ZDV� FKDQJHG�
WR�/LRQV�&OXE�6OLHPD�DQG�FRQVHTXHQWO\�WKH�ZRUG�
LQJ�RQ�WKH�EDQQHUHWWH�ZDV�DOVR�FKDQJHG� 
 
7ZR�\HDUV�DJR�D�QHZ�EDQQHU�
HWWH� ZDV� PDGH� NHHSLQJ� WKH�

VDPH�GHVLJQ�EXW�DSSURSULDWHO\�LQFOXGLQJ�WKH�\HDU�
RI� WKH� &OXE¶V� FKDUWHU� EHORZ� WKH� ZRUG� 0$/7$�
VWDWLQJ��&KDUWHUHG������ 
 
7KH� &OXE� KDG� DOVR� PDGH� D� EDQQHUHWWH� WR� FRP�
PHPRUDWH� LWV� WHQWK� DQQLYHUVDU\�� � 8QIRUWXQDWHO\�
ERWK�WKLV�EDQQHUHWWH�DQG�WKH�RULJLQDO�KDYH�QHYHU�
EHHQ�IRXQG� 
 
,Q������ WKH�&OXE�KDG�D�EDQQHUHWWH� IRU� LWV� IRUWL�
HWK� � DQQLYHUVDU\� ZKLFK� ZDV� GHVLJQHG� E\� DQ� ,WDOLDQ� /LRQ� ZKR�ZDV�
ZRUNLQJ�LQ�0DOWD�DW�WKH�WLPH� 
 
,QWHUHVWLQJ�WR�QRWH�WKDW�HDFK�,QWHUQDWLRQDO�3UHVLGHQW��DQG�PRVW�'LV�
WULFW� *RYHUQRUV� KDYH� D� EDQQHUHWWH� WR� FRPPHPRUDWH� WKHLU� WHUP� RI�
RIILFH���7KRXVDQGV�/LRQV�FROOHFW�WKHVH�EDQQHUHWWHV��� 
 
2XU�&OXE�KDYH�GUDSHV�ZLWK�YDULRXV�EDQQHUHWWHV�DIIL[HG���7KHVH�XVHG�
WR�EH�GLVSOD\HG�DW�&KDUWHU�1LJKW���7KLV�FXVWRP�KDV�EHHQ�GLVFRQWLQXHG�
GXH�WR�ORJLVWLFDO�UHDVRQV� 



� 

 
9,6,7�72�'$5�7$/-3529,'(1=$� 

 
$�JURXS�RI�&OXE�PHPEHUV�OHG�E\�/LRQ�3UHVLGHQW�$OH[�$UHQD�YLVLWHG�
'DU�WDO-3URYLGHQ]D�LQ�6LJJLHZL��D�FKXUFK�KRPH�IRXQGHG�LQ������E\�
WKH� ODWH� 0RQV�� 0LNLO� $]]]RSDUGL�� WR� RIIHU� D� UHVLGHQWLDO� KRPH� LQ� D�
IDPL�O\�DWPRVSKHUH�IRU�SHUVRQV�ZLWK�GLVDELOLW\�� 
 
3UHVHQWO\� ³'DU� WDO-3URYLGHQ]D´� � �3URYLGHQFH� +RPH�� LV� KRPH� IRU�
DERXW�����SHUVRQV�RI�YDULRXV�DJHV�LQFOXGLQJ�VRPH�VHYHQ�\HDU�ROGV��
7KH�KRPH�DOVR�RIIHUV�UHVSLWH�WR�IDPLOLHV�WKXV�HQDEOLQJ�UHVLGHQWV�WR�
OLYH�LQ�D�IDPLO\�DWPRVSKHUH� 
 
,W� LV�HVWLPDWHG�WKDW�WKH�+RPH�UHTXLUHV�RYHU�(XUR�IRXU�PLOOLRQ��DQ�
QXDOO\�WR�FDWHU�IRU�WKH�QHHGV�RI�WKH�UHVLGHQWV�� �7KH�PRQH\�WR�NHHS�
WKH�KRPH�WR�D�KLJK�VWDQGDUG�LV�PRVWO\�UDLVHG�E\�GRQDWLRQV�PDGH�E\�
LQGLYLGXDOV�DQG�ILUPV�DQG�E\�D�VXEVLG\�IURP�WKH�*RYHUQPHQW� 
 
/LRQV�&OXEV�LQ�0DOWD�KDYH�VXSSRUWHG�WKH�+RPH�IRU�D�ORQJ�WLPH�DQG�
HYHU\�\HDU�LQ�2FWREHU�PHPEHUV�RI�WKH�/LRQV�&OXEV�LQ�0DOWD�YLVLW�WKH�
KRPH�IRU�6XQGD\�PDVV�DQG�HDFK�&OXE�3UHVLGHQW�PDNHV�D�GRQDWLRQ��
RI�HXUR��������7KH��/LRQV�&OXEV�KDYH�DOVR��SODQWHG������ROLYH�WUHHV�LQ�
WKH�+RPH¶V�JDUGHQV��7KH�ROLYH�JURYH�LV�DSWO\�QDPHG�³/LRQV�*URYH´���
$�FRPPHPRUDWLYH�SODTXH�VKRZLQJ�WKH�/LRQV�HPEOHP�ZDV�LQVWDOOHG�
WKHUHLQ���������������������������������������������������������������������������������� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
�������������������/LRQ�3UHVLGHQW�$OH[�$UHQD�SUHVHQWLQJ�FKHTXH�WR��WKH 
�������������������������+RPH�'LUHFWRU�5HY��)U��0DUWLQ�0LFDOOHI����/LRQ�$OIUHG 
�������������������������0LFDOOHI�$WWDUG��DW�OHIW�� 
��������������������������������������������������� 

� 

 
 

 9,6,7�72� 
����35(6,'(17�2)�0$/7$ 
 
3UHVLGHQWV� RI� WKH� IRXU� /LRQV�
&OXEV�LQ�0DOWD�SDLG�D�FRXUWHV\�
YLVLW� WR� +(� 'U�� *HRUJH� 9HOOD��
3UHVLGHQW�RI�0DOWD� 
 
'XULQJ� WKH� YLVLW� WKH� 3UHVL�
GHQWV� OHG� E\� =RQH� &KDLUPDQ�
/LRQ�-RH�0HVVLQD�RXWOLQHG�WKH�
VFRSH�RI�/LRQLVP�DQG�WKH�SUR�
MHFWV� ZKLFK� WKH� &OXEV� KDYH�
XQGHUWDNHQ�LQ�0DOWD�DQG�WKHLU�
IXWXUH� SURMHFWV� WR� KHOS� WKRVH�
LQ� QHHG�PHQWLRQLQJ� WKH� JODX�
FRPD� VFUHHQLQJ� SURMHFW� DQG�
RWKHU�SURMHFWV�EHQHILWWLQJ� WKH�
0DOWHVH�QDWLRQ� 
 
+(� 'U�� 9HOOD� DFNQRZOHGJHG�
WKH� ZRUN� GRQH� DQG� EHLQJ�
GRQH� E\� /LRQV� LQ� 0DOWD� DQG�
HQFRXUDJHG� WKHP� WR� FRQWLQXH�
LQ� WKHLU� JRRG� ZRUN� LQ� IDYRXU�
RI�WKRVH�LQ�QHHG� 

 
3KRWR���&OXE�3UHVLGHQW�/LRQ�$OH[�$UHQD�SUHVHQWLQJ�D�EDQQHUHWWH�DQG�VRYHQLHU�
WR�WKH�3UHVLGHQW� 

���!� 
 

-867�5(0(0%(5�������)RXU�WKLQJV�\RX�FDQ¶W�JHW�EDFN� 
 
   7KH�VWRQH�DIWHU�LW¶V�WKURZQ 
   7KH�ZRUG�DIWHU�LW¶V�VDLG 
   7KH�RFFDVLRQ�DIWHU�LW¶V�PLVVHG 
   7KH�WLPH�DIWHU�LW¶V�JRQH 

����! 
 

*,9,1*� LV�QRW�MXVW�DERXW�PDNLQJ�D�GRQDWLRQ�� �,W� LV�DERXW�PDNLQJ�D�
GLIIHUHQFH�WR�RWKHUV��� 
 
4XRWH�E\�&DWK\�&DOYLQ� -�3UHVLGHQW�DQG�&KLHI�([HFXWLYH�2IILFHU�RI� WKH�
8QLWHG�1DWLRQV� )RXQGDWLRQ�ZKR�ZLOO� EH� UHWLULQJ� IURP�KHU� 81� SRVW� LQ�
'HFHPEHU������� 


