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/XNH LV NQRZQ DV WKH ZULWHU RI WKH WKLUG *RVSHO DQG WKH

$FWV RI WKH $SRVWOHV� 2Q 6XQGD\V WKLV \HDU� IURP $GYHQW

���� WR 1RYHPEHU ����� ZH OLVWHQ WR WKH *RVSHO RI /XNH� ,Q WKH

WKUHH \HDU F\FOH RI 6XQGD\ UHDGLQJV LW LV <HDU<HDU &&

$ FHUWDLQ /XNH LV PHQ�

WLRQHG WKUHH WLPHV LQ WKH

1HZ 7HVWDPHQW DV D

FRPSDQLRQ WR 6W 3DXO

DQG RQ RQH RFFDVLRQ KH

LV FDOOHG D PHGLFDO GRF�

WRU� +H VHHPV WR EH

ZULWLQJ WR D IDLUO\ SHDFH�

IXO DQG VWDEOH JURXS RI

&KULVWLDQV� 7R GDWH KLV

ZRUN� DLP EHWZHHQ �� ²

��&(�

,W LV D JRVSHO RI SUD\HU�

MR\ DQG SHDFH� ,W RSHQV

ZLWK D PDQ DW SUD\HU

DQG ZLWK WKH MR\RXV

ELUWK RI WZR EDELHV� ,W LV

D VWRU\ RI QH·HU�GR�ZHOOV

ZKR DUH JLYHQ QHZ

KRSH� 7KH VWRULHV DUH

DPRQJ WKH PRVW PHPR�

UDEOH LQ WKH 1HZ 7HVWD�

PHQW� $ FHOHEUDWLRQ RI DOO

WKDW LV QHZ LQ -HVXV�

6WRU6WRULLHV XQLTXH WR /XNHHV XQLTXH WR /XNH��
i $QQXQFLDWLRQ

i 9LVLWDWLRQ

i 6KHSKHUGV

i 3URGLJDO 6RQ

i *RRG 6DPDULWDQ

i �� /HSHUV

i =DFFKDHXV XS WKH WUHH

i 0DUWKD 	 0DU\
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7KH $7KH $QQJHOXJHOXV«V«
9�9� 7KH DQJHO RI WKH /RUG

GHFODUHG XQWR 0DU\�

5�5� DQG VKH FRQFHLYHG

E\ WKH +RO\ 6SLULW�

+DLO� 0DU\�

IXOO RI JUDFH�

WKH /RUG LV ZLWK WKHH�

%OHVVHG DUW WKRX DPRQJ ZRPHQ

DQG EOHVVHG LV WKH IUXLW

RI WK\ ZRPE -HVXV�

+RO\ 0DU\� 0RWKHU RI *RG�

SUD\ IRU XV VLQQHUV�

QRZ� DQG DW WKH KRXU RI RXU GHDWK�

$PHQ�

9�9� %HKROG WKH KDQGPDLG RI WKH /RUG�

55�� EH LW GRQH XQWR PH

DFFRUGLQJ WR \RXU ZRUG�µ

+DLO� 0DU\���

9�9� $QG WKH :RUG ZDV PDGH IOHVK

5�5� DQG GZHOW DPRQJ XV�

+DLO� 0DU\«

9�9� 3UD\ IRU XV�

2 +RO\ 0RWKHU RI *RG�

5�5� WKDW ZH PD\ EH PDGH ZRUWK\

RI WKH SURPLVHV RI &KULVW�

99�� /HW XV SUD\�

3RXU IRUWK�

ZH EHVHHFK \RX� 2 /RUG�

<RXU JUDFH LQWR RXU KHDUWV�

WKDW ZH WR ZKRP WKH LQFDUQDWLRQ

RI &KULVW� \RXU 6RQ

ZDV PDGH NQRZQ E\ WKH PHVVDJH

RI DQ DQJHO�

PD\ E\ +LV SDVVLRQ DQG FURVV

EH EURXJKW WR WKH JORU\

RI +LV UHVXUUHFWLRQ�

WKURXJK WKH VDPH &KULVW RXU /RUG�

$//�$//� $0(1�

7KHUH FDQ EH IHZ VLJKWV

WKDW KDYH WKH DELOLW\ RI

ILOOLQJ XV ZLWK DZH DQG

ZRQGHU WKDW WR JD]H XS

DQG WKURXJK D VXV�

SHQGHG DGYHQW ZUHDWK�

/LWHUDOO\ ZH DUH DEOH WR

¶SHHS KHDYHQ�· 7KH\

DUH DQFLHQW� 'XULQJ WKH

ZLQWHU PRQWKV DV WKH JURXQG WXUQHG WR PXG� WKH SUHFLRXV

ZRRGHQ ZDJRQ ZKHHOV ZHUH KXQJ WR SURWHFW WKHP� 7KH\

ZHUH KXQJ KRUL]RQWDOO\ ² WR NHHS WKH VKDSH ² IURP WKH UDI�

WHUV� &RPH WKH ZLQWHU VROVWLFH HYHUJUHHQ EUDQFKHV DQG FDQ�

GOHV FHOHEUDWLQJ WKH FRPLQJ RI WKH VXQ DQG D QHZ \HDU� ZHUH

SODFHG XSRQ WKHP�

7KH VRQJ ¶&KULVWPDV LV FRPLQJ· UHFRUGV WKDW HDFK FDQGOH UH�

FDOOV DQ $GYHQW WKHPH�

:HHN �� *RG·V SURPLVH�

:HHN �� WKH 3URSKHWV�

:HHN �� -RKQ WKH %DSWLVW

:HHN �� 0DU\�

7KHVH WKHPHV DUH FORVHO\ UHODWHG WR WKH 6XQGD\ UHDGLQJV�

$WWHPSW D ZKROH VFKRRO ZUHDWK RU D FODVVURRP RQH�

:KLOH LW ZLOO LQYROYH VRPH ZRUN� \RX·OO KDYH LW IRU

\HDUV WR FRPH�

$V WKHUH PD\EH KHDOWK DQG VDIHW\ SUREOHPV ZLWK WKH

XVH RI FDQGOHV ² KRZ DERXW SXUSOH ULEERQ GHFRUDWHG ZLWK VLO�

YHU JOXH" (J� 7U\ WKH WKHPHV� ,1*0 6*' $#26+56

,Q W,Q WKKH FLUFOLQJH FLUFOLQJ RRI WKI WKHH \HD\HDUU
/LJKW DQG/LJKW DQG OOLLIIH WH WRR XV DSSHDXV DSSHDUU
:KHQ W:KHQ WKKH 6RQH 6RQ RIRI *RG*RG GUDZV QHDGUDZV QHDUU
GH YLUJLGH YLUJLQQH 0DH 0DUULDLD��

� IURP D ��& FDURO

7KH SUD\HU FDQ ZRUN ZHOO

E\ KDYLQJ WZR YRLFHV WDNH

WKH 9� DQG 5� SDUWV� $OO

MRLQ LQ WKH +DLO� 0DU\�

7KH $QJHOXV LV WUDGLWLRQDOO\ VDLG DW

��QRRQ DV D UHPLQGHU RI &KULVW·V LQ�

FDUQDWLRQ� 9 DQG 5 DUH DEEUHYLD�

WLRQV IRU 9HUVLFOH DQG 5HVSRQVH� /LNH

D ORW RI SUD\HUV� VXFK DV WKH 0DJQLIL�

FDW� WKH WLWOH RI WKH $QJHOXV FRPHV

IURP WKH ILUVW /DWLQ ZRUG RI WKH

SUD\HU�

:K\ QRW FXW LW RXW DQG NHHS LW DV D

ERRNPDUN"
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0RQGD\ �WK -DQXDU\ ���� LV WKH

%DSWLVP RI W%DSWLVP RI WKKH /RUGH /RUG� ,W PD\ EH

\RXU ILUVW GD\ EDFN DW VFKRRO�

7KLV LV XQXVXDO DQG UDUH�


�
GYHQW KDV D WZRIROG

FKDUDFWHU� DV D VHDVRQ

WR SUHSDUH IRU &KULVWPDV

ZKHQ &KULVW·V ILUVW FRPLQJ

WR XV LV UHPHPEHUHG� DV D

VHDVRQ ZKHQ WKDW UHPHP�

EUDQFH GLUHFWV WKH PLQG

DQG KHDUW WR DZDLW &KULVW·V

VHFRQG FRPLQJ DW WKH HQG

RI WLPH� *HQHUDO 1RUPV�&DOHQGDU ��

&KDQJH GDWH �

��WK 'HFHPEHU³� GD\V

EHIRUH &KULVWPDV�

$$''9(19(177

LQ WKLQ WKHH &ODVV&ODVVUURRRRPP
7KH FRORXU LV SXUSOH

�YLROHW LQ /HQW��

$GYHQW LV QRW D SHQLWHQWLDO

VHDVRQ� $GYHQW·V SXUSOH LV

PRUH D UR\DO SXUSOH�

7U\ DGGLQJ VLOYHUV� JUH\V�

EOXHV�

$V &KULVWPDV LV DERXW

DEXQGDQW IHVWLYLWLHV�

$GYHQW LV FDOPHU ZLWK

MR\IXO H[SHFWDWLRQ�

7R FRQWUDVW ZLWK HYHU�

JUHHQV� XVH EDUH EUDQFKHV�

$ VSULQNOLQJ RI VLOYHU IURVW

ZRXOG DGG DQ LQWHUHVWLQJ

WRXFK"

/,1.6�/,1.6� FFF������ ����� ,V����

LFRQV �(� /LWXUJLFDO &DOHQGDUV�
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i $ QHZ FDQGOH LV OLW HDFK

ZHHN� &DQGOHV IURP SUH�

YLRXV ZHHNV RI $GYHQW

DUH DOUHDG\ DOLJKW EHIRUH

WKH EOHVVLQJ�

i )ROORZLQJ D K\PQ� VLJQ

RI WKH FURVV DQG D IHZ

ZRUGV RI H[SODQDWLRQ

DERXW WKH VHDVRQ� WKH

OHDGHU VD\V�

,Q WKH VKRUW GD\V DQG ORQJ

QLJKWV RI $GYHQW� ZH UHDOLVH

ZH DUH ZDLWLQJ IRU D VSHFLDO

DUULYDO� $URXQG WKLV ZUHDWK�

ZH VKDOO UHPHPEHU *RG·V

SURPLVH�

i 0XVLF RSSRUWXQLW\�

/HW XV OLVWHQ WR WKH ZRUGV RI

WKH SURSKHW ,VDLDK� �,V �������

´7KH SHRSOH WKDW ZDONHG LQ

GDUNQHVV KDV VHHQ D JUHDW

OLJKW«µ

i 2SSRUWXQLW\ WR OLJKW FDQ�

GOH� RU KDQJ WKH ULEERQV�

1RZ OHW XV SUD\ IRU *RG·V

EOHVVLQJ XSRQ XV DQG XSRQ

WKLV ZUHDWK�

/RUG RXU *RG�

ZH SUDLVH \RX IRU \RXU 6RQ�

-HVXV &KULVW�

+H LV (PPDQXHO�

WKH KRSH RI WKH SHRSOHV�

KH LV WKH ZLVGRP WKDW WHDFKHV

DQG JXLGHV XV�

KH LV WKH 6DYLRXU

RI HYHU\ QDWLRQ�

/RUG *RG�

OHW \RXU EOHVVLQJ

FRPH XSRQ XV

DV ZH OLJKW WKH FDQGOHV

RI WKLV ZUHDWK�

0D\ WKH ZUHDWK DQG LWV OLJKW

EH D VLJQ RI &KULVW·V SURPLVH

WR EULQJ XV VDOYDWLRQ�

0D\ KH FRPH TXLFNO\

DQG QRW GHOD\�

:H DVN WKLV

WKURXJK &KULVW RXU /RUG�

$0(1�

i 0XVLF RSSRUWXQLW\ DW WKH

HQG�

6RQJV IRU

WKH $GYHQW :UHDWK

x &KULV&KULVWWPDV LV FRPDV LV FRPPLQLQJJ
-RKQ %HOO �,RQD &ROOHFWLRQ�

,QQNHHSHUV DQG /LJKW 6OHHSHUV

RU /DXGDWH��

���VLPSOH FKDQWV DERXW OLJKW

DUH SRVVLEOH���

x 7KH /RUG7KH /RUG LVLV P\P\ OOLJKLJKWW
7DL]p�

x .LQGOH D.LQGOH D IODIODPHPH
,RQD

x &KULVW EH RXU OLJKW

%HUQDGHWWH )DUUHOO� �FKRUXV

RQO\�
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66HWWLQJ WKHWWLQJ WKHH VFHVFHQQHH��
,QWURGXFWRU\ 5LWHV

/LWXU/LWXUJJ\ RI\ RI WWKKHH ::RURUGG
/LWXU/LWXUJJ\ RI\ RI WWKKH (XFKDULVWH (XFKDULVW

&RQFOXGLQJ 5LWH

$OWKRXJK WKH 0DVV LV PDGH XS

RI WKH OLWXUJ\ RI WKH ZRUG DQG

WKH OLWXUJ\ RI WKH HXFKDULVW� WKH

WZR SDUWV DUH VR FORVHO\ FRQ�

QHFWHG DV WR IRUP RQH DFW RI

ZRUVKLS� 7KH WDEOH RI *RG·V

ZRUG DQG RI &KULVW·V ERG\ LV

SUHSDUHG DQG IURP LW WKH IDLWKIXO

DUH LQVWUXFWHG DQG QRXULVKHG� ,Q

DGGLWLRQ� WKH 0DVV KDV LQWURGXF�

WRU\ DQG FRQFOXGLQJ ULWHV�
�*HQHUDO ,QVWUXFWLRQ RI WKH 5RPDQ

0LVVDO 1R�� ² *,50 ��

$W WKH /DVW 6XSSHU WKH /RUG

VSRNH WR KLV GLVFLSOHV� WRRN

EUHDG DQG ZLQH� JDYH WKDQNV�

EURNH WKH EUHDG� DQG JDYH WKHP

WKH EUHDG RI OLIH DQG WKH FXS RI

HWHUQDO VDOYDWLRQ� $IWHU KLV UHVXU�

UHFWLRQ IURP WKH GHDG� WZR GLVFL�

SOH UHFRJQLVHG KLV SUHVHQFH LQ

WKHVH VDPH DFWLRQV� VSHDNLQJ�

WDNLQJ EUHDG� JLYLQJ WKDQNV�

EUHDNLQJ DQG VKDULQJ �/N ������

���� ,Q WKH (XFKDULVW WKH &KXUFK

WR WKLV GD\ PDNHV &KULVW·V PH�

PRULDO DQG FHOHEUDWHV KLV SUHV�

HQFH LQ WKH VDPH VHTXHQFH RI DF�

WLRQV� LQ WKH OLWXUJ\ RI WKH ZRUG

WKH DVVHPEO\ OLVWHQV ZLWK KHDUWV

EXUQLQJ DV WKH /RUG VSHDNV WR LW

DJDLQ DQG LW UHVSRQGV ZLWK

3DUWV RI WKH 0DVV H[SODLQHG� � 7DEOHV�

)URP WKH

'LUHFWRU\ IRU 0DVVHV

ZLWK &KLOGUHQ

��� 'HSHQGLQJ RQ WKH FDSDFLW\

RI WKH FKLOGUHQ� WKH ZRUG RI

*RG VKRXOG KDYH D JUHDWHU DQG

JUHDWHU SODFH LQ �WKHVH� FHOHEUD�

WLRQV� ,Q IDFW� DV WKH FKLOGUHQ·V

VSLULWXDO FDSDFLW\ GHYHORSV� FHOH�

EUDWLRQV RI WKH ZRUG RI *RG LQ

WKH VWULFW VHQVH VKRXOG EH KHOG

UDWKHU IUHTXHQWO\� HVSHFLDOO\

GXULQJ $GYHQW DQG /HQW� 7KHVH

FHOHEUDWLRQV DUH DEOH WR HQFRXU�

DJH LQ WKH FKLOGUHQ DQ DSSUHFLD�

WLRQ RQ WKH ZRUG RI *RG�

&&''� 5HOLJLRXV &OLS

$UW� 0F&ULPPRQV�

7HO������ �������

%RRNV�%RRNV� %HJLQQLQJ

WKH %LEOH� -RVHSK 2·+DQORQ 6W

3DXOV 3XEOLFDWLRQV� &KLOGUHQ·V 'DLO\

3UD\HU ���� �0F&ULPPRQV� &ORWK

IRU WKH &UDGOH �,RQD &RPPXQLW\� LV

D ERRN IXOO RI VNHWFKHV�GUDPDV DQG

UHIOHFWLRQV DQG SUD\HU ZKLFK FRYHUV

ERWK $GYHQW DQG &KULVWPDV�

0XVLF�0XVLF� &KULVWRSKHU :DONHU
V 6WD\

DZDNH� %H UHDG\� LV DOUHDG\ DQ $G�

YHQW FODVVLF� ,W FDQ EH IRXQG LQ KLV

FROOHFWLRQ RI 0XVLF IRU &KLOGUHQ
V

/LWXUJ\ RI WKH :RUG RU LQ WKH

K\PQERRN /DXGDWH� $OVR ZRUWK D

ORRN LV KLV 3UHSDUH WKH ZD\ LQ WKH

6SLULW RI WKH 6HDVRQ LV SXW WRJHWKHU E\ 3DXO 9DUH\� 0DWHULDO IRU LQFOXVLRQ VKRXOG EH VHQW WR � 7ULQLW\ 	 $OO 6DLQWV &ROOHJH�
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:H UHVHUYH WKH ULJKW WR HGLW PDWHULDO� DQG ZH PDNH QR JXDUDQWHH WR LQFOXGH PDWHULDO VXEPLWWHG� 7KH YLHZV H[SUHVVHG DUH QRW

QHFHVVDULO\ WKRVH RI WKH VSRQVRULQJ ERGLHV� 0DWHULDO LV SDUWLFXODUO\ ZHOFRPH RQ FRPSXWHU GLVF

� VDYHG DV SODLQ WH[W� UWI RU 0LFURVRIW :RUG IRUPDW� RU E\ (PDLO �DGGUHVV DERYH��

0XVLF 	 5HVRXUFHV IRU WKH 6HDVRQ���

ZRUGV RI SUDLVH DQG SHWLWLRQ� LQ

WKH OLWXUJ\ RI WKH (XFKDULVW LW

WDNHV EUHDG DQG ZLQH� JLYHV

WKDQNV� EUHDNV WKH EUHDG� DQG

UHFHLYHV WKH ERG\ DQG EORRG RI

&KULVW�

7KH WDEOH RI *RG·V ZRUG DQG RI

&KULVW·V ERG\ DQG EORRG LV SUH�

SDUHG� DQG IURP LW WKH IDLWKIXO

DUH LQVWUXFWHG DQG QRXULVKHG�

)RU 5HIO)RU 5HIOHHFWLFWLRQRQ

i+RZ FDQ WKH VSDFH LQ ZKLFK ZH

FHOHEUDWH 0DVV VKRZ WKH UHODWLRQ�

VKLS EHWZHHQ :RUG DQG (XFKDULVW"

i,Q SUHSDULQJ IRU 0DVV

GR ZH JLYH HTXDO SURPLQHQFH

WR HDFK RI WZR SDUWV"

::HOFRPHHOFRPH WR ZKDW LV KRSHG WR EH D UHJXODU SDJH� (DFK SXEOLFDWLRQ ZLOO WU\ WR VHOHFW DQ DSSURSUL�

DWH VHFWLRQ IURP ERWK ·7KH SDUWV RI WKH 0DVV· DQG ¶7KH 'LUHFWRU\ IRU 0DVVHV ZLWK &KLOGUHQ�·

<RX PLJKW ILQG WKHVH XVHIXO WR FXW DQG NHHS�

FROOHFWLRQ RI FKLOGUHQ
V PXVLF &DOO�

LQJ WKH &KLOGUHQ�

0DU\
V JUHDW VRQJ RI SUDLVH WKH

0DJQLILFDW LV DQ $GYHQW VRQJ� %H�

LQJ DEOH WR VLQJ WKH ZRUGV PHDQV

WKDW WKH\ EHJLQ WR HQWHU RXU KHDUWV�

7KH K\PQ 7HOO RXW P\ VRXO LV D

SDUDSKUDVH� IRU WKH PRUH DGYHQWXU�

RXV WU\� 0\ VRXO UHMRLFHV E\ 2ZHQ

$OVWRWW RU 0\ VRXO SURFODLPV E\

%HUQDGHWWH )DUUHOO� 3HWHU -RQHV
 VLP�

SOH RVWLQDWR ZRXOG ZRUN ZLWK VSR�

NHQ YHUVHV RU LI \RX IDQF\ D ELW RI

/DWLQ WKH 7DL]p 0DJQLILFDW URXQG

ZRUNV ZHOO�

)RU PRUH GHWDLOV RI PXVLF� FRQWDFW

'HFDQL 0XVLF ������ ��������


