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7DONLQJ�$XGLHQFHV 
(QJDJLQJ�$XGLHQFHV�ZLWK�%ULVWRO�2OG�9LF� 

IURP�WKH�����V�WR�7RGD\ 
 

,QWURGXFWLRQ 
 
,Q�WKH�����V��RQ�D�IO\LQJ�YLVLW�WR�%ULVWRO��D�PDQ�ZDONV�LQWR�D�WKHDWUH�� 
 
7KLV� LV� QRW� WKH� RSHQLQJ� WR� D� MRNH�� 7KLV� ZDV� WKH� EHJLQQLQJ� RI� D�
GHFDGH-ORQJ� FDPSDLJQ� E\� /RQGRQ-EDVHG� FULWLF� +HUEHUW� )DUMHRQ� WR�
VDYH�WKH�WKHDWUH�ZKLFK�LV�QRZ�FDOOHG�%ULVWRO�2OG�9LF��7KHQ�NQRZQ�DV�
WKH�7KHDWUH�5R\DO�� WKH�EXLOGLQJ�ZDV�EXLOW� LQ������ LQ�DQ�DWWHPSW� WR�
VHFXUH� WKH� FLW\¶V� JURZLQJ� SUHVWLJH� E\� LQWURGXFLQJ� WR� LW� WKH� EHVW� RI�
/RQGRQ�WKHDWUH� 
 
7KDQNV�WR�)DUMHRQ¶V�HIIRUWV��ZKLFK�DUH�ZHOO-GRFXPHQWHG�KHUH�LQ�WKH�
7KHDWUH�&ROOHFWLRQ��LQ�WKH�����V�WKH�7KHDWUH�5R\DO�ZHQW�WKURXJK�D�
PDMRU� WUDQVIRUPDWLRQ�� $IWHU� EHLQJ� UHVFXHG� IURP� VDOH� DV� D�
ZDUHKRXVH�E\�D�JURXS�RI�ORFDO�EXVLQHVVPHQ��WKH�QHZO\-IRUPHG�$UWV�
&RXQFLO� RI�*UHDW� %ULWDLQ� VWHSSHG� LQ� DQG� WRRN� RYHU� WKH� OHDVH�� 7KLV�
PDGH�%ULVWRO�WKH�KRPH�RI�WKH�ILUVW�SXEOLFO\-IXQGHG�WKHDWUH�LQ�WKH�8.��
$W�WKH�HQG�RI�WKH�����V�WKH�WKHDWUH�ZDV�SHUPDQHQWO\�UHEUDQGHG�YLD�
D�WDNHRYHU�E\�WKH�2OG�9LF��/RQGRQ���EHFRPLQJ�ILUVW� µWKH�%ULVWRO�2OG�
9LF� &RPSDQ\� DW� WKH� 7KHDWUH� 5R\DO¶�� DQG� ODWHU� VLPSO\� µ%ULVWRO� 2OG�
9LF¶�-�NHHSLQJ�WKDW�QDPH�ORQJ�DIWHU�WLHV�ZLWK�LWV�/RQGRQ�SDUWQHU�KDG�
EHHQ�DPLFDEO\� FXW��6LQFH� WKHQ�� WKH� WKHDWUH�KDV�EXLOW� LWV� UHSXWDWLRQ�
E\�YDULRXVO\�FODLPLQJ� WR�EH� WKH� µROGHVW¶�RU� µORQJHVW-UXQQLQJ¶� WKHDWUH�
LQ�%ULWDLQ� 
 
5HFRJQLVLQJ�LWV�QDWLRQDO�VLJQLILFDQFH�KDV�PHDQW�WKDW��RYHU�WKH�SDVW�
VHYHQ� GHFDGHV�� %ULVWRO� 2OG� 9LF� KDV� KDG� WR ZDON� D� WULFN\�
OLQH EHWZHHQ�ZKDW� ORFDO�DXGLHQFHV�ZDQW� WR�VHH��DQG�ZKDW�/RQGRQ�
WKLQNV� LV� JRRG� IRU� WKHP�� :KHQ� /RQGRQ¶V� 2OG� 9LF� DQG� WKH� $UWV�
&RXQFLO� WRRN� RYHU� WKH� WKHDWUH¶V� PDQDJHPHQW� LQ� WKH� ����V�� WKH\�
LQVWDOOHG�LQ�%ULVWRO�D�0DQDJHPHQW�&RPPLWWHH�PDGH�XS�RI�D�PHPEHU�
RI�WKH�2OG�9LF��-RKQ�%XUUHOO��DORQJ�ZLWK�ERWK�WKH�'UDPD�'LUHFWRU�DQG�
'HSXW\� DW� WKH� $UWV� &RXQFLO�� 0LFKDHO� 0DF2ZDQ� DQG� &KDUOHV�
/DQGVWRQH� UHVSHFWLYHO\�� 7RJHWKHU� ZLWK� WKH� WKHDWUH¶V� 'LUHFWRU� -�
LQLWLDOO\�+XJK�+XQW������–�������DQG�ODWHU�E\��DPRQJ�RWKHUV��$OODQ�



� 

 

'DYLV� �������� 'HQLV� &DUH\� �����-������ DQG� -RKQ� 0RRG\� �����-
������� DQG� XQGHU� WKH� &KDLUPDQVKLS� RI� 6LU� 3KLOLS� 0RUULV� �����-
�������WKH�LQLWLDO�0DQDJHPHQW�&RPPLWWHH�ZRUNHG�KDUG�WR�FDUU\�RXW�
WKH�WKHDWUH¶V�PLVVLRQ��QDPHO\��WR�µLQVSLUH�DQG�FDUU\�IRUZDUG�WKH�ZRUN�
RI�WKH�2OG�9LF��DQG�PDNH�LW�ZRUWK\�RI�WKH�JROGHQ�EOHVVLQJ�RI�WKH�$UWV�
&RXQFLO�RI�*UHDW�%ULWDLQ¶��)URP� WKH�YHU\� ILUVW�PLQXWHV� LQ�-XO\�������
&RPPLWWHH� PHHWLQJV� ZHUH� IXOO� RI� GLVFXVVLRQV� DERXW� WKH� QHHG� WR�
SURPRWH�KLJK�VWDQGDUGV�LQ�DOO�WKHLU�SHUIRUPDQFHV� 
 
)RFXVLQJ�SDUWLFXODUO\�RQ�WKRVH�HDUO\�\HDUV��WKLV�H[KLELWLRQ�H[DPLQHV�
WKH� GLIILFXOWLHV� RI� HVWDEOLVKLQJ� D� UHJLRQDO� RXWSRVW� RI� D� /RQGRQ�
RUJDQLVDWLRQ�LQ�D�FLW\�OLNH�%ULVWRO��ZKLFK�KDV��DFFRUGLQJ�WR�RQH�RI�WKH�
GRFXPHQWV�GLVSOD\HG�KHUH��µD�UDWKHU�GLIILFXOW�W\SH�RI�DXGLHQFH
� 
 
:LWKLQ�WKHDWUH�DQG�SHUIRUPDQFH�VFKRODUVKLS�WKHUH�LV�D�ORQJ�WUDGLWLRQ�
RI� WDONLQJ� DERXW� DXGLHQFHV�� ZKR� ZH� WKLQN� WKH\� DUH�� ZK\� ZH� WKLQN�
WKH\�FRPH�WR�WKH�WKHDWUH�DQG�ZKDW�ZH�WKLQN�WKH\�ZDQW��8S�XQWLO�QRZ��
WKRXJK�� ZH¶YH� QRW� EHHQ� YHU\� JRRG� DW� WDONLQJ� WR� WKHP�� 0\� %ULWLVK�
$FDGHP\-IXQGHG� UHVHDUFK�KDV� FRPELQHG� UHVHDUFK� LQ� WKH�DUFKLYHV�
ZLWK� LQWHUYLHZV�ZLWK� WRGD\¶V�VSHFWDWRUV�� WR� ILQG�RXW�ZKDW�DXGLHQFHV�
RYHU�WKH�\HDUV�KDYH�DFWXDOO\�EHHQ�VD\LQJ�DERXW�WKH�WKHDWUH�DQG�LWV�
SURGXFWLRQV�� ,Q� WKLV�H[KLELWLRQ�\RX�FDQ�VHH�VRPH�RI� WKH�TXRWDWLRQV�
DERXW�DXGLHQFHV�VHW�DORQJVLGH�TXRWDWLRQV�IURP�DXGLHQFH�PHPEHUV�
WKHPVHOYHV��7KLV�VKRZV�WKDW�DXGLHQFHV�KDYH�DOZD\V�EHHQ�WDONLQJ�-�
ZH�MXVW�KDYHQ¶W�QHFHVVDULO\�EHHQ�OLVWHQLQJ� 
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3+272*5$3+6�$%29(�&$%,1(7��� 
$ZDLWLQJ�DQ�$XGLHQFH 

 

��� 3KRWRJUDSK� RI� VKHHWHG� VHDWV�� VXPPHU� ������ 3KRWRJUDSKHU�
XQNQRZQ 

%29�3���������� 

$� SRLJQDQW� LPDJH� RI� WKH� HPSW\� DXGLWRULXP� RI� WKH� 7KHDWUH� 5R\DO��
%ULVWRO��FRPPLVVLRQHG�E\�WKH�WKHDWUH� LQ�6XPPHU�������7KH�YDFDQW�
VHDWV� DUH� FRYHUHG� LQ� ZKLWH� VKHHWLQJ� IRU� UHQRYDWLRQ� ZRUNV�� ZKLFK�
LQFOXGHG�LPSURYLQJ�WKH�UDNH�RI�WKH�'UHVV�&LUFOH�DQG�VRPH�UH-JLOGLQJ�
RI�SODVWHUZRUN�GHFRUDWLRQ� 

 

���3KRWRJUDSKV�E\�'HUHN�%DOPHU�RI� WKH�HPSW\�DXGLWRULXP�DQG�
VWDJH������ 

%29�3������� 

7ZR� SKRWRJUDSKV� RI� WKH� DXGLWRULXP� RI� WKH� 7KHDWUH� 5R\DO�� %ULVWRO��
RQH� ORRNLQJ� IURP� WKH�GUHVV�FLUFOH� WRZDUGV� WKH�VWDJH�DQG�RQH� IURP�
WKH�VWDJH�WRZDUGV�WKH�GUHVV�FLUFOH��/RRNLQJ�DW�WKHVH�LPDJHV�HYRNHV�
WKH�DQWLFLSDWRU\�WKULOO�RI�WKH�SUH-SHUIRUPDQFH�PRPHQW� 

 

��� 3KRWRJUDSK� RI� EHQFK� VHDWV�� VXPPHU� ������ 3KRWRJUDSKHU�
XQNQRZQ 

%29�3������� 

3KRWRJUDSK�RI�WKH�HLJKWHHQWK-FHQWXU\�EHQFK�VHDWLQJ�LQ�WKH�7KHDWUH�
5R\DO�� %ULVWRO�� ZKLFK� LV� VWLOO� SUHVHUYHG� WRGD\� LQ� WKH� 8SSHU� &LUFOH�
�IRUPHUO\�NQRZQ�DV�WKH�*DOOHU\��RI�WKH�%ULVWRO�2OG�9LF�DXGLWRULXP� 
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&$%,1(7����$�'LIILFXOW�7\SH�RI�$XGLHQFH 

 

���3KRWRFRS\�RI�D�SKRWRJUDSK��F�������RI�.LQJ�6W��ZLWK�WKH�
7KHDWUH�5R\DO��%ULVWRO�LQ�WKH�EDFNJURXQG 

%29�3������� 

 

���3URJUDPPH��:KDW�LV�WKH�%ULVWRO�2OG�9LF" 

35����� 

%DFN� FRYHU� RI� D� ����� %ULVWRO� 2OG� 9LF� SURJUDPPH�� IHDWXULQJ����
LQWURGXFWRU\�WH[W�DERXW�WKH�PLVVLRQ�RI�WKLV�EUDQG�QHZ�FRPSDQ\�–�
D� µMRLQW� YHQWXUH¶� EHWZHHQ� WKH�$UWV�&RXQFLO� RI�*UHDW�%ULWDLQ� DQG�
WKH�2OG�9LF�DQG�6DGOHU¶V�:HOOV�RUJDQLVDWLRQ�� VHW�XS�DIWHU� WKUHH�
VXFFHVVIXO� \HDUV� RI� WKH� $UWV� &RXQFLO¶V� LQYROYHPHQW�� 1RWH� WKH�
HPSKDVLV�RQ� WKLV� WKHDWUH�DV� µD�QHZ�YHQWXUH�RI�KLJK�HQGHDYRXU¶�
DQG�WKH�VWDWHG�DLP�RI�PDNLQJ�%ULVWRO�2OG�9LF�µD�QDWLRQDO�WKHDWUH�
IRU�WKH�6RXWK�:HVW�RI�(QJODQG¶��ZLWK�WKH�KRSH�RI�JDLQLQJ�µD�ZLGH�
DXGLHQFH� GUDZQ� IURP� HYHU\� VSKHUH� RI� OLIH�� D� OR\DO�� EXW� QRW� DQ��
XQFULWLFDO�DXGLHQFH¶� 

 

���7KH�µFXULRXV�SURJUDPPH�FRYHU¶��GHVLJQHG�E\�(GZDUG�
%DZGHQ��IRU�WKH�QHZ�%ULVWRO�2OG�9LF�&RPSDQ\�DW�WKH�7KHD�
WUH�5R\DO����������� 

35���� 

)URQW� FRYHU� RI� D� ����� %ULVWRO� 2OG� 9LF� &RPSDQ\� SURJUDPPH��
ZKLFK�ZDV�GHVLJQHG�E\�(GZDUG�%DZGHQ��D�OHDGLQJ�ILJXUH�LQ�WKH�
SRVW-ZDU� $UWV� DQG� &UDIWV� GHVLJQ� PRYHPHQW�� 7KLV� SURJUDPPH�
FRQWDLQV� LQIRUPDWLRQ� DERXW� 7KH� %HDX� 6WUDWDJHP� E\� *HRUJH��
)DUTXKDU��ZKLFK�ZDV� WKH� YHU\� ILUVW� SURGXFWLRQ� WKDW�ZDV�KHOG�DW�
WKH� QHZO\� UHRSHQHG� 7KHDWUH� 5R\DO�� DQG� ZDV� GLUHFWHG� E\� WKH�
%ULVWRO�2OG�9LF�&RPSDQ\¶V�LQDXJXUDO�'LUHFWRU�+XJK�+XQW� 



� 

 

���/HWWHU��GDWHG�������������IURP�$OODQ�'DYLHV�DERXW�%ULVWRO�2OG�
9LF¶V�SURJUDPPH�GHVLJQ 

%29��������� 

2ULJLQDO� OHWWHU� VHQW� IURP� $OODQ� 'DYLHV� WR� 3KLOLS� -DPHV� DW� WKH� $UWV�
&RXQFLO��VHQW�DW�D�WLPH�ZKHQ�WKH�WKHDWUH�KDG�EHHQ�FORVHG�IRU�VHYHQ�
PRQWKV�IRU�HPHUJHQF\�ILUH-VDIHW\�UHQRYDWLRQV��$Q�XQIRUHVHHQ�GHOD\�
OHG�WR�ZRUULHV�WKDW�WKH�WKHDWUH�PD\�QHYHU�UHRSHQ�–�EXW�WKDQNIXOO\�LQ�
-DQXDU\� ����� WKH� %ULVWRO� 2OG� 9LF� &RPSDQ\� ZHUH� DJDLQ� DEOH� WR�
WKURZ� RSHQ� WKH� GRRUV� WR� WKH� 7KHDWUH� 5R\DO� DQG� UHFRPPHQFH�
SHUIRUPDQFHV�� ,Q� WKLV� OHWWHU� 'DYLHV� DVNV� LI� WKLV� PLJKW� EH� D� JRRG�
RSSRUWXQLW\� WR� UHFRQVLGHU� WKH� GHVLJQ�� ZKLFK� DSSHDUV� RQ� WKH� IURQW�
FRYHU� RI� HYHU\� VLQJOH� SURJUDPPH� IURP� -XO\� ����� XQWLO� WKH� HDUO\�
����V�� ZKHQ� WKH� DVVRFLDWLRQ� ZLWK� WKH� 2OG� 9LF� �/RQGRQ�� FHDVHG��
'DYLHV¶�UHDVRQLQJ�LV�WKDW�WKH�FRYHU�IHHOV�OLNH�LW�PD\�EH�D�ELW�µSXWWLQJ-
RII¶�IRU�%ULVWRO¶V�DXGLHQFHV��ZKLFK�KH�EHOLHYHV�GHVLUHV�D�µPRUH�GRZQ�
WR�HDUWK�WKDQ�H[SHULPHQWDO¶�VW\OH� 

 

���/DUJH-WH[W�TXRWDWLRQ�WDNHQ�IURP�'DYLHV¶�RULJLQDO�OHWWHU�DERYH 

7KLV�TXRWDWLRQ�UHDGV��µ«�ZH�DUH�VWHDGLO\�JDLQLQJ�D�SHUPDQHQW�KROG�
RQ�D� OR\DO�DQG�FRQWLQXRXV�DXGLHQFH�–� ,� WKLQN��KRZHYHU�� LW� LV�QRW�DQ�
DXGLHQFH�ZKLFK�FDQ�DSSUHFLDWH�RXU�FXULRXV�SURJUDPPH�FRYHU�¶ 

 

���/HWWHU��GDWHG�������������IURP�%DUEDUD�)R[�DERXW�3HWHU�
6KDIIHU¶V�SOD\�7KH�6DOW�/DQG 

%29��������� 

2ULJLQDO� OHWWHU� VHQW� IURP� WKH� SOD\ZULJKWV¶� DJHQW� %DUEDUD� )R[� WR�
&KDUOHV� /DQGVWRQH�� ZKR� WRRN� RYHU� IURP� 0LFKDHO� 0DF2ZDQ� DV�
'UDPD�'LUHFWRU� RI� WKH� $UWV� &RXQFLO� LQ� ����� DQG� UHPDLQHG� RQ� WKH�
0DQDJHPHQW�&RPPLWWHH�RI�WKH�7KHDWUH�5R\DO��/DQGVWRQH�KDV�LQ�D�
SUHYLRXV� OHWWHU� EHHQ� HQTXLULQJ� DERXW� SURGXFLQJ�6KDIIHU¶V�7KH�6DOW�
/DQG� DW�%ULVWRO�2OG�9LF�� WR�ZKLFK�)R[� UHVSRQGV�E\�TXRWLQJ� IURP�D�
OHWWHU� VHQW� WR� KHU� E\� -RKQ�0RRG\�� WKHQ� 'LUHFWRU� RI� WKH� WKHDWUH�� LQ�
ZKLFK�0RRG\�VXJJHVWV�WKDW�%ULVWRO�LV�QRW�WKH�ULJKW�NLQG�RI�DXGLHQFH�
IRU�WKLV�SOD\� 



� 

 

����/DUJH-WH[W�TXRWDWLRQ�WDNHQ�IURP�)R[¶V�RULJLQDO�OHWWHU�DERYH 

7KLV�TXRWDWLRQ�UHDGV�� µ$OWKRXJK�%ULVWRO�KDV�D�FHUWDLQ� UHSXWDWLRQ� IRU�
EHLQJ�DGYHQWXURXV��ZH�KDYH� WR�GR� LW� YHU\� WDFWIXOO\�DV�RXU�SXEOLF� LV�
QRWKLQJ�OLNH�D�/RQGRQ�$UW�7KHDWUH�¶ 

 
����3KRWRJUDSK�RI�DXGLHQFH�LQ�WKH�%ULVWRO�2OG�9LF�DXGLWRULXP�
E\�%RE�:LOOLQJKDP������ 

%29�3������� 
 

����/HWWHU�GDWHG�����������IURP�.��&ODUN�WR�+XJK�+XQW 

%29��������� 

/HWWHU� IURP�.HQQHWK�&ODUN��&KDLUPDQ�RI� WKH�DUWV�SDQHO� IRU� WKH�$UWV�
&RXQFLO� RI� *UHDW� %ULWDLQ�� ZULWWHQ� WR� +XJK� +XQW� DFNQRZOHGJLQJ�
+XQW¶V� SUHYLRXV� OHWWHU� WR�&KDUOHV�/DQGVWRQH�� ,W� FRQFOXGHV�ZLWK� WKH�
SUDLVH��µ,�DP�GHOLJKWHG�WR�KHDU�KRZ�YHU\�ZHOO�WKH�VHDVRQ�KDV�VWDUWHG�
–� LW� PXVW� EH� YHU\� JUDWLI\LQJ� WR� \RX� WR� NQRZ� WKDW� \RXU� ZRUN� LV� VR�
DSSUHFLDWHG�E\�D�UDWKHU�GLIILFXOW�W\SH�RI�DXGLHQFH¶�>HPSKDVLV�DGGHG@� 
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����%ULVWRO�2OG�9LF�1HZVOHWWHU�GDWHG�0D\����� 

%29��������� 

)URQW� SDJH�RI� D� WZR-VLGHG�QHZVOHWWHU� VHQW� RXW� HYHU\�PRQWK� WR� WKH�
PHPEHUV� RI� WKH� %ULVWRO� 2OG� 9LF� 7KHDWUH� &OXE�� 7KH� ILUVW� SDJH� LV�
XVXDOO\�ILOOHG�ZLWK�WH[W�ZULWWHQ�E\�WKH�WKHDWUH¶V�'LUHFWRU��DGGUHVVHG�WR�
&OXE� PHPEHUV� WR� HQFRXUDJH� DQG� WKDQN� WKHP� IRU� WKHLU� FRQWLQXHG�
VXSSRUW�DQG�WR�JLYH�WKHP�VRPH�SULYLOHJHG�LQVLJKWV� LQWR�WKH�UXQQLQJ�
RI� WKH� WKHDWUH�� ,Q� WKLV� QHZVOHWWHU� WKH� 'LUHFWRU� 'HQLV� &DUH\� EHJLQV�
ZLWK� D� GHVFULSWLRQ� RI� WKH� OLIH� RI� WKH� &RPSDQ\� LQ� WKH� PLGGOH� RI�
UHKHDUVLQJ�D�QHZ�SURGXFWLRQ�� µ,W¶V�HLJKW�R¶FORFN�LQ�WKH�PRUQLQJ��DQG�
P\�EUDLQ�LV�OLNH�D�GULHG�OHPRQ��,�WHOO�\RX�WKH�KRXU�LQ�FDVH�\RX�PLJKW�
LPDJLQH�� DV� PDQ\� SHRSOH� GR�� WKDW� DFWRUV� OHDG� D� IULYRORXV� DQG�
LQGROHQW� H[LVWHQFH¶�� 7KH� 'LUHFWRU¶V� FROXPQ� ZDV� RIWHQ� ZLWW\� DQG�
WRQJXH-LQ-FKHHN�LQ�WKLV�ZD\��EXW�DOVR�IXOO�RI�IDVFLQDWLQJ�GHWDLOV�DERXW�
WKH�VKRZV�WKHPVHOYHV�–�DV�ZHOO�DV�JHQXLQHO\�KHDUWIHOW�WKDQNV�WR�WKH�
&OXE� IRU� WKHLU� RQJRLQJ� VXSSRUW�� 7KLV� SDUWLFXODU� FROXPQ� FORVHV�ZLWK�
WKH� SDUDJUDSK�� µ,� KDYH� EHHQ� DPD]HG� DW� WKH� XQVHOILVK� KHOS� DQG�
GHYRWLRQ�WKDW�LV�RIIHUHG�E\�>WKH�&RPPLWWHH@�WRZDUGV�WKLV�WKHDWUH�WKH\�
ORYH��DQG�ZKLFK�WKH\�PHDQ�WR�NHHS�DOLYH¶� 

 

����/DUJH-WH[W�TXRWDWLRQ�WDNHQ�IURP�&DUH\¶V�QHZVOHWWHU�FROXPQ�
DERYH 

7KLV� TXRWDWLRQ� UHDGV�� µ:H� ORYH� KDYLQJ� OHWWHUV�� ZKDWHYHU� WKH\� VD\��
7KURZ� EULFNEDWV� RU� ERXTXHWV�� JLYH� PH� D� OLVW� RI� SOD\V� IRU� QH[W�
VHDVRQ��VHQG�PH�D�FULWLFLVP�WHOOLQJ�XV�KRZ�EDG�ZH�DUH��EXW�SOHDVH�
ZULWH�¶ 

6R�DXGLHQFHV�GLG« 

 

����3KRWRJUDSK�RI�WKH�'UHVV�&LUFOH�DXGLHQFH�LQ�WKH�7KHDWUH�
5R\DO�DXGLWRULXP��F�����V��XQNQRZQ�SKRWRJUDSKHU� 

%29�3���� 
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&$%,1(7����$XGLHQFH�5HVSRQVH 

7RS�6KHOI��2I�0LFH�DQG�0HQ������� 

$� VHOHFWLRQ� RI� SURGXFWLRQ� SKRWRJUDSKV� DQG� TXRWDWLRQV� IURP�
DXGLHQFH� OHWWHUV�� UHODWLQJ� WR� WKH� ����� %ULVWRO� 2OG� 9LF� &RPSDQ\�
SURGXFWLRQ�RI�-RKQ�6WHLQEHFN¶V�2I�0LFH�DQG�0HQ��GLUHFWHG�E\�'HQLV�
&DUH\� 

 

����3URGXFWLRQ�SKRWRJUDSK�E\�'HVPRQG�7ULSS��RI�/DXUHQFH�
3D\QH��*HRUJH��DQG�0LFKDHO�$OGULGJH��/HQQLH��VWDULQJ�LQWR�WKH�
GLVWDQFH������ 

%29�3����� 
 

����/DUJH-WH[W�TXRWDWLRQ�WDNHQ�IURP�D�OHWWHU�VHQW�WR�WKH�WKHDWUH�
E\�DQ�DXGLHQFH�PHPEHU�LQ�2FWREHU����� 

.6�%29��������$&� 

7KH� TXRWDWLRQ� UHDGV�� µ³0LFH� DQG� 0HQ´� LV� WHUULILF� LQ� LWV� KXPDQ�
XQGHUVWDQGLQJ�–�DQG�DV�\RX�VD\�LQ�WKH�ODWHVW�QHZVOHWWHU��WKH�SOD\�LV�
DOPRVW� XQEHDUDEO\� SRLJQDQW�–� LW� FHUWDLQO\� H[WHQGV� RXU� QHUYHV� DQG�
PHQWDO�ILEUHV�WR�WKH�IXOO�¶ 

 

����3URGXFWLRQ�SKRWRJUDSK�E\�'HVPRQG�7ULSS��RI�)UDQN�
6LQJXLQHDX��&URRNV������� 

%29�3������ 
 

����3URGXFWLRQ�SKRWRJUDSK�E\�'HVPRQG�7ULSS��RI�WKH�FDVW��ZLWK�
W\SHG�FDSWLRQ�XVHG�IRU�SXEOLFLW\��2FWREHU����� 

%29�3����� 
 

 
 
 



�� 

 

����3URGXFWLRQ�SKRWRJUDSK��E\�'HVPRQG�7ULSS��RI�/DXUHQFH�
3D\QH��*HRUJH��DQG�1HZWRQ�%OLFN��&DQG\��VWDQGLQJ�RYHU�WKH�
ERG\�RI�6KHLOD�%XUUHOO��&XUO\¶V�:LIH������� 

%29�3����� 
 

����/DUJH-WH[W�TXRWDWLRQ�WDNHQ�IURP�D�OHWWHU�VHQW�WR�WKH�WKHDWUH�
E\�DQ�DXGLHQFH�PHPEHU�GDWHG����2FWREHU����� 

.6�%29��������$&� 

7KH� OHWWHU� LQ� LWV� HQWLUHW\� UHDGV�� µ,� IHHO� WKDW� ,� PXVW� ZULWH� WR�
FRQJUDWXODWH� \RX� RQ� \RXU� ODWHVW� PDVWHUSLHFH� ³2I� 0LFH� DQG� 0HQ´��
WKRXJK� ,� KDWHG� HYHU\� PLQXWH� RI� LW�� ,W� ZDV� VR� REYLRXV� IURP� WKH�
PRPHQW�WKDW�/HQQLH�DQG�KLV�OLWWOH�IULHQG�DSSHDUHG�RQ�WKH�VFHQH�WKDW�
WKHLU�OLIH�WRJHWKHU�FRXOG�RQO\�HQG�LQ�WUDJHG\�WKDW�WKH�ZKROH�SOD\�ZDV�
LPSUHJQDWHG� ZLWK� LPSHQGLQJ� GRRP�� ZKLFK� ,� VLPSO\� ORDWKH�� 7KH�
SRLJQDQF\�RI�WKH�ODVW�VFHQH�OLQJHUHG�ORQJ�DIWHU�,�KDG�OHIW�WKH�WKHDWUH� 
,W� ZDV� VXSHUEO\� DFWHG�� EXW� ZK\� RK� ZK\� PXVW� \RX� FKRRVH� VXFK�
PRUELG�SOD\V"� ³7KH�.UHXW]HU�6RQDWD´�ZDV�EDG�HQRXJK��EXW� WKLV� LV�
WHQ�WLPHV�ZRUVH�EHFDXVH�LW� LV�FRQYLQFLQJO\�UHDOLVWLF�DQG�WUXH�WR�OLIH��
%XW� ,� OLNH� SOD\V� ZLWK� KDSS\� HQGLQJV�� 7KDQN� JRRGQHVV� IRU� ³/RYH¶V�
/DERXU¶V�/RVW´�¶ 

����3URGXFWLRQ�SKRWRJUDSK��E\�'HVPRQG�7ULSS��RI�/DXUHQFH�
3D\QH��*HRUJH��DQG�0LFKDHO�$OGULGJH��/HQQLH���VLWWLQJ�RQ�D�ORJ��
���� 

%29�3������ 
 

����/DUJH-WH[W�TXRWDWLRQ�WDNHQ�IURP�D�OHWWHU�VHQW�WR�WKH�WKHDWUH�
E\�DQ�DXGLHQFH�PHPEHU��GDWHG����1RYHPEHU����� 

.6�%29��������$&� 

7KH� TXRWDWLRQ� LQ� IXOO� UHDGV�� µ,Q� WKHVH� GD\V� RI� SOD\V� WKDW� DUH�PHUH�
VXSHUILFLDO�WULIOHV�–�SOD\V�WKDW�DUH�KDUG�WR�UHPHPEHU�DIWHU�D�IHZ�GD\V�
–�ZKDW�D� MR\� LW�ZDV� WR�VHH�D� ³VWURQJ´�SOD\��6R�SHUIHFWO\�DFWHG�DQG�
SURGXFHG��3OHDVH�JLYH�XV�PRUH�³VWURQJ´�SOD\V�DW�WKH�7KHDWUH�5R\DO�
-�,�NQRZ�SOD\V�RI�WKLV�VRUW�DUH�KDUG�WR�ILQG�EXW�D�YHU\�ODUJH�QXPEHU�RI�
WKH�SXEOLF�ZDQW�WKHP�¶ 



�� 

 

0LGGOH�6KHOI��-XOLXV�&DHVDU������� 

,Q� �����%ULVWRO�2OG� 9LF� VHW� XS� D� QHZ� YHQWXUH�� D� WRXULQJ� FRPSDQ\�
FDOOHG�&RPSDQ\���ZKLFK�ZRXOG�GHOLYHU�KLJK-TXDOLW\�SURGXFWLRQV�ZLWK�
D� PXOWLFXOWXUDO� FDVW� LQ� D� UDQJH� RI� YHQXHV�� LQFOXGLQJ� VFKRROV��
FRPPXQLW\� FHQWUHV�� DQG� SULVRQV� LQ� WKH� 6RXWK� :HVW�� 7KLV� VKHOI�
IHDWXUHV� D� QXPEHU� RI� LWHPV� WKDW� UHODWH� WR� WKHLU� ILUVW� SURGXFWLRQ��
:LOOLDP�6KDNHVSHDUH¶V�-XOLXV�&DHVDU��GLUHFWHG�E\�7RQ\�5REHUWVRQ� 

 

����3URJUDPPH�IRU�-XOLXV�&DHVDU������ 

%29������������� 

 

����-XOLXV�&DHVDU�WRXU�VFKHGXOH������ 

%29����������$� 

$� OLVW� RI� SODFHV� DQG� GDWHV� IRU� WKH� SURGXFWLRQ�� ZKLFK� ZDV�
SURJUDPPHG� DW� D� YDULHW\� RI� GLIIHUHQW� YHQXHV� DURXQG� WKH� UHJLRQ��
UDQJLQJ� IURP�GUDPD�JURXSV� WR�D�&KULVWLDQ� IDPLO\� FHQWUH� WR�D� VKRH�
IDFWRU\�� 
 

����,QIRUPDWLRQ�VKHHW������ 

%29������������ 

$Q� LQIRUPDWLRQ� VKHHW� SURGXFHG� IRU� SURVSHFWLYH� YHQXHV� JLYLQJ� NH\�
GHWDLOV� DERXW� WKH� QHZ� FRPSDQ\�� ,W� VWDWHV�� µ&203$1<� �� DLPV� WR�
HQFRXUDJH�DQ�DSSURDFK�WR�WKHDWUH�WKDW�UHIOHFWV�D�VRFLHW\�WKDW�LV�WUXO\�
PXOWL-FXOWXUDO� >«@�� &203$1<� �� ZLOO� DLP� WR� VXSSRUW� DQG� DGG� WR�
H[LVWLQJ� WKHDWUH� SURYLVLRQ� E\� WDNLQJ� LWV� ZRUN� RXW� WR� DV� ZLGH� DQ�
DXGLHQFH� DV� SRVVLEOH�� DQG� ZHOFRPLQJ� WKDW� DXGLHQFH� EDFN� LQWR� LWV�
KRPH� EDVH¶�� 7KLV� ZDV� SDUW� RI� D� SXVK� WR� ZLGHQ� SDUWLFLSDWLRQ� E\�
HQJDJLQJ�SHRSOH�IURP�PDUJLQDOL]HG�FRPPXQLWLHV�ZLWK�WKH�WKHDWUH� 

 

 



�� 

 

����$QRQ\PLVHG�FRS\�RI�VKRZ�UHSRUW�7�������� 

%29������������ 

6KRZ� UHSRUWV� OLNH� WKHVH� DUH� XVHG� E\� D� FRPSDQ\� WR� UHFRUG�
LPSUHVVLRQV�DQG�REVHUYDWLRQV�RI�DXGLHQFHV¶� UHVSRQVHV��DV�ZHOO�DV�
QRWDEOH� WHFKQLFDO� RU� SHUIRUPDQFH� LVVXHV� WKDW� FRPPRQO\� RFFXU� LQ�
OLYH� HYHQWV�� 7KHVH� DUH� DQRWKHU� ZD\� LQ� ZKLFK� ZH� FDQ� EHJLQ� WR�
XQGHUVWDQG�KRZ�WKHDWUH-PDNHUV�KDYH�WDONHG�DERXW�DXGLHQFHV�RYHU�
WLPH��+HUH� WKH� UHSRUW� GLVFXVVHV� WKH� FRPSDQ\¶V�SHUFHSWLRQ� RI� KRZ�
LQPDWHV�DW�D�ORFDO�SULVRQ�UHVSRQGHG�WR�WKH�VKRZ��D�µYHU\�LQWHOOLJHQW�
DXGLHQFH¶�ZKR�JDYH�WKH�FDVW�µRXU�ILUVW�VWDQGLQJ�RYDWLRQ¶� 

 

����$QRQ\PLVHG�FRS\�RI�VKRZ�UHSRUW�7������� 

%29������������ 

7KLV�UHSRUW�GLVFXVVHV�D�VKRZ�WKDW�WRRN�SODFH�LQ�D�VFKRRO�KDOO��ZKHUH�
WKH� FKLOGUHQ� ZHUH� µYHU\� DWWHQWLYH¶� DQG� µHQMR\HG� >WKH@� VKRZ� YHU\�
PXFK¶� 

 

����$QRQ\PLVHG�FRS\�RI�VKRZ�UHSRUW�7������� 

%29������������ 

7KLV�ILQDO�UHSRUW�GLVFXVVHV�D�VKRZ�WKDW�WRRN�SODFH�LQ�WKH�VSRUWV�KDOO�
RI� D� \RXWK� FHQWUH� IRU� DQ�DXGLHQFH�RI� D� µURXJK�JLUOV� VFKRRO¶��ZKHUH�
DXGLHQFHV�ZHUH�µYHU\�URZG\¶�EXW�VWLOO�µLQWHUHVWHG�LQ�WKH�VKRZ¶� 

 



�� 

 

����$QRQ\PLVHG�OHWWHU�IURP�D�VFKRRO�WHDFKHU������ 

.6�%29��������$&� 

$Q�DQRQ\PLVHG�H[FHUSW�IURP�D�WHDFKHU�DW�RQH�RI� WKH� ORFDO�VFKRROV�
WR� ZKLFK� -XOLXV� &DHVDU� KDG� WRXUHG�� WKDQNLQJ� WKH� RUJDQLVHUV� IRU�
JLYLQJ� WKHLU� SXSLOV� WKH� RSSRUWXQLW\� WR� VHH� WKH� SOD\�� )RU� PDQ\� RI�
WKHVH�JLUOV�� WKH�ZULWHU�VD\V�� WKLV�KDG�EHHQ�WKHLU�ILUVW�HQFRXQWHU�ZLWK�
6KDNHVSHDUH�–�DQG�KDG�OHIW�PDQ\�RI�WKHP�HDJHUO\� ORRNLQJ�IRUZDUG�
WR�WKH�QH[W��6RPHWLPHV�DV�KLVWRULDQV�ZH�PD\�QRW�KDYH�OHWWHUV�IURP�
WKH� DXGLHQFH� WKHPVHOYHV�� VR� ZH� QHHG� WR� UHO\� RQ� VHFRQG-KDQG�
DFFRXQWV�OLNH�WKHVH�RI�WKHLU�EHKDYLRXU�DQG�UHVSRQVH� 

 

����3URGXFWLRQ�SKRWRJUDSK�E\�'HVPRQG�7ULSS��RI�-XOLXV�
&DHVDU������ 

%29����� 

 

����3URGXFWLRQ�SKRWRJUDSK�E\�'HVPRQG�7ULSS��RI�-XOLXV�
&DHVDU������ 

%29����� 
 

����$QRQ\PLVHG�OHWWHU�IURP�D�VFKRRO�SXSLO������ 

.6�%29��������$&� 

$Q�DQRQ\PLVHG� OHWWHU�ZULWWHQ� LQ�EHDXWLIXO�KDQGZULWLQJ�E\�D�SXSLO�DW�
RQH�RI� WKH�VFKRROV� WR�ZKLFK�-XOLXV�&DHVDU� KDG� WRXUHG��7KLV� LV� WKH�
RQO\� LQVWDQFH� LQ� WKH� DUFKLYH� ZKHUH� RQH� RI� WKH� \RXQJ� DXGLHQFH�
PHPEHUV� WKHPVHOYHV� KDV�ZULWWHQ� LQ� DERXW� -XOLXV�&DHVDU�–� LQ� WKLV�
FDVH��SUREDEO\�SURPSWHG�E\�WKH�SXSLO¶V�VSHFLDO�VWDWXV�DV�D�VWXGHQW�
JXLGH�DQG�KHOSHU�WR�WKH�FDVW�GXULQJ�WKHLU�WLPH�DW�WKH�VFKRRO� 

 

 

 



�� 

 

����5HYLHZ�RI�-XOLXV�&DHVDU�LQ�7KH�7LPHV��GDWHG����)HEUXDU\�
���� 

%29��������������%R[����� 

$� QHZVSDSHU� UHYLHZ� RI� WKH� &203$1<� �� SURGXFWLRQ� ZULWWHQ� E\�
,UYLQJ� :DUGOH�� WKH� 'UDPD� &ULWLF� IRU� 7KH� 7LPHV�� +LJKOLJKWLQJ� WKH�
GLIIHUHQFH� EHWZHHQ� DXGLHQFHV¶� SUDLVH� IRU� WKH� SURGXFWLRQ� DQG� WKH�
YDOXH� V\VWHPV� RI� D� SURIHVVLRQDO� FULWLF�� WKLV� UHYLHZ� FULWLFL]HV� WKH�
SURGXFWLRQ�IRU�FRXSOLQJ� LWV� µPXOWL-HWKQLF�FDVWLQJ�ZLWK�VR�PDQ\�RWKHU�
GLYHUJHQW�HOHPHQWV¶��:DUGOH�FRQFOXGHV�E\�VWDWLQJ�� µ$V�D�VKRZ� LW� LV�
RQO\� ILWIXOO\� LPSUHVVLYH�� EXW� LW� LV� D� KRSHIXO� VLJQ� RI� EHWWHU� WKLQJV� WR�
FRPH¶� 

 

 

%RWWRP�6KHOI��7KH�&DUHWDNHU�������DQG������ 

,Q������%ULVWRO�2OG�9LF�SURGXFHG�D�EUDQG�QHZ�SURGXFWLRQ�RI�+DUROG�
3LQWHU¶V�7KH�&DUHWDNHU�–�QHDUO\�ILIW\�\HDUV�DIWHU�LW�KDG�ILUVW�DSSHDUHG�
RQ� WKH�VWDJH�DW� WKH�7KHDWUH�5R\DO��7KH�TXRWDWLRQV�DUH� WDNHQ� IURP�
DXGLHQFHV¶� UHVSRQVHV� WR� WKLV� UHFHQW� SURGXFWLRQ�� ZKLFK� .LUVW\�
6HGJPDQ� FROOHFWHG� YLD� D� SRVW-VKRZ� TXHVWLRQQDLUH�� 7KH� LPDJHV�
KRZHYHU� DUH� WDNHQ� IURP� WKH� 7KHDWUH� &ROOHFWLRQ¶V� DUFKLYHV��
SKRWRJUDSKHG� GXULQJ� WKH� LQLWLDO� ����� SURGXFWLRQ� WKDW� ZDV� GLUHFWHG�
E\�'DYLG�3KHWKHDQ� 

 

����3URGXFWLRQ�SKRWRJUDSK�E\�'HVPRQG�7ULSS��RI�'DQLHO�
0R\QLKDQ��0LFN������� 

%29�3��������� 
 



�� 

 

����/DUJH-WH[W�TXRWDWLRQ�WDNHQ�IURP�DXGLHQFH�UHVSRQVH�WR�SRVW-
VKRZ�TXHVWLRQQDLUH������ 

.6�%29�444�&7�� 

7KLV�TXRWDWLRQ�UHDGV��µ,�ZDV�DEVRUEHG�WKURXJKRXW��ORYHG�HYHU\WKLQJ�
DERXW�LW�IURP�WKH�VWXQQLQJ�VHW�WR�WKH�FDVWLQJ�RI�WKH�FKDUDFWHUV«�LW¶V�
WKH�ILUVW�3LQWHU�SOD\�WKDW�,¶YH�VHHQ�DQG�KLV�VW\OH�FRPSOHWHO\�DSSHDOV�
WR�PH«�,¶P�QRW�DFDGHPLF�EXW�,�MXVW�JRW�LW��¶ 

 

����3URGXFWLRQ�SKRWRJUDSK�E\�'HVPRQG�7ULSS��RI�-RKQ�6RPHUV�
�'DYLHV��DQG�-RKQ�:RRGYLQH��$VWRQ������� 

 
%29�3��������� 
 

����/DUJH-WH[W�TXRWDWLRQ�WDNHQ�IURP�DXGLHQFH�UHVSRQVH�WR�SRVW-
VKRZ�TXHVWLRQQDLUH������ 

.6�%29�444�&7��� 

7KLV� TXRWDWLRQ� UHDGV�� µ7KH� DFWRUV� GLG� WKHLU� DEVROXWH� EHVW� RUDOO\��
SK\VLFDOO\��NLQHWLFDOO\�>WKHLU�PRYHPHQW@��%XW�,�VLPSO\�KDWHG�WKH�SOD\��
,�KDG�D�IHHOLQJ�RI�EHLQJ�ORFNHG�LQWR�P\�VHDW��LQWR�WKH�SUHVHQFH�RI���
SHRSOH�,�GLVOLNHG�LQYROYHG�LQ�D�PDQLSXODWLYH�SRZHU�SOD\�¶ 

 

����3URGXFWLRQ�SKRWRJUDSK�E\�'HVPRQG�7ULSS��RI�-RKQ�6RPHUV�
�'DYLHV������� 

%29�3��������� 
 

 

 

 



�� 

 

����/DUJH-WH[W�TXRWDWLRQ�WDNHQ�IURP�DXGLHQFH�UHVSRQVH�WR�SRVW-
VKRZ�TXHVWLRQQDLUH������ 

.6�%29�444�&7��� 

7KLV�TXRWDWLRQ�UHDGV��µ,�H[SHFW�3LQWHU�WR�GUDZ�RXW�WKH�GLVFRPIRUW�DQG�
WKLV� SURGXFWLRQ� GLG� MXVW� WKDW�� ([FHOOHQW� DFWLQJ� DQG� DPD]LQJ� VHW��
DOPRVW� DV� LI� WKH� VHW� ZDV� DQRWKHU� DFWRU�� LW� ZRYH� LWVHOI� LQWR� HYHU\�
VFHQH�¶ 

 
����3URGXFWLRQ�SKRWRJUDSK�E\�'HVPRQG�7ULSS��RI�WKH�ZKROH�
FDVW�RI�7KH�&DUHWDNHU������ 

 
%29�3��������� 
 

����/DUJH-WH[W�TXRWDWLRQ�WDNHQ�IURP�DXGLHQFH�UHVSRQVH�WR�SRVW-
VKRZ�TXHVWLRQQDLUH������ 

.6�%29�444�&7��� 

7KLV�TXRWDWLRQ�UHDGV��µ%HFDXVH�LW�ZDV�HPEDUUDVVLQJ�–�,�KDWHG�LW��>«@�
,�ZDQW� WR�HQMR\�VRPHWKLQJ�XSOLIWLQJ�� >«@� ,�ZDQW�D�VWRU\� OLQH�� ,�ZRUN�
ZLWK� SHRSOH� ZKR� KRDUG� DQG� QHJOHFW� WKHPVHOYHV�� ,� GR� QRW� ZDQW� WR�
VHH�WKLV�RQVWDJH�¶ 

 

 

:KDW�GRHV�DOO� WKLV�GHPRQVWUDWH"�7KDW� WKHUH� LV�QR�VXFK� WKLQJ�
DV�µWKH�DXGLHQFH¶�–�RQO\�ORWV�RI�LQGLYLGXDO�DXGLHQFH�PHPEHUV��
DOO� RI� ZKRP� FRPH� LQ� WR� WKH� WKHDWUH� ZLWK� WKHLU� RZQ�
H[SHFWDWLRQV��KDYH�YDU\LQJ�UHDFWLRQV�LQ�WKH�PRPHQW��DQG�WDNH�
DZD\�ZLWK� WKHP� YHU\� GLIIHUHQW� NLQGV� RI�PHPRULHV�ZKHQ� WKH\�
OHDYH�� )RU� VRPH� DXGLHQFHV�� D� µVWURQJ� SOD\¶� DQG� D�
GLVFRPIRUWLQJ� H[SHULHQFH� LV� H[DFWO\�ZKDW� WKH\�ZDQW� IURP� WKH�
WKHDWUH�–�ZKHUHDV�IRU�RWKHUV��%ULVWRO�2OG�9LF�KDV�DOZD\V�EHHQ�
VHHQ� DV� D� SODFH� WR� EH� HQWHUWDLQHG��:KDW� HPHUJHV�� UHDGLQJ�
WKURXJK� WKHVH� TXRWDWLRQV�� LV� KRZ� VLPLODU� WKH\� DUH� LQ� WRQH� -�
IURP�WKH�����V�WKURXJK�WR�WRGD\� 



�� 

 

&$%,1(7��� 
7KH�,PSRUWDQFH�RI�$XGLHQFH�6XSSRUW 

 

,Q�2FWREHU�������%ULVWRO�2OG�9LF¶V�ILUVW�'LUHFWRU��+XJK�+XQW��GUDIWHG�
DQ�DUWLFOH�WR�EH�SXEOLVKHG�LQ�WKH�1RYHPEHU�LVVXH�RI�'UDPD��+HUH�LV�
ZKDW�KH�ZURWH� 

µ,� EHOLHYH� RQH� RI� WKH� EHVW� ZD\V� RI� LQIRUPLQJ� DQG� FUHDWLQJ� DQ�
LQWHOOLJHQW�DXGLHQFH�DQG�RI�JLYLQJ�LW�PHDQV�WR�YRLFH�LWV�RSLQLRQ�LV�WKH�
IRUPDWLRQ�RI�SOD\JRHUV¶�FOXEV��DQG�LW�ZDV�ZLWK�WKH�REMHFW�RI�IRUPLQJ�
WKH�QXFOHXV�RI�D�JRRG�DXGLHQFH�DW�%ULVWRO�WKDW�ZH�IRUPHG�WKH�%ULVWRO�
2OG�9LF�7KHDWUH�&OXE�¶ 

 

+H�ZHQW�RQ�WR�VD\� 

µ7KH� IRUPDWLRQ�RI�RXU�FOXE� WRRN�SODFH�DIWHU� RXU� ILUVW� KDOI-VHDVRQ�DW�
WKH� 7KHDWUH� 5R\DO�� 7KH� VHDVRQ� KDG� EHHQ�PRGHUDWHO\� VXFFHVVIXO��
EXW� ZH� KDG� QRW� IRXQG� D� UHJXODU� DXGLHQFH� DEOH� WR� GLVWLQJXLVK�
EHWZHHQ� JRRG� DQG� EDG�� :H� ZHUH� D� OLWWOH� GRXEWIXO� DERXW� WKH�
UHVSRQVH�ZH�VKRXOG�JHW�WR�WKH�VRPHZKDW�EDUH�VNHOHWRQ�SURSRVLWLRQ�
ZKLFK�ZH�SUHVHQWHG�WR�WKH�SURVSHFWLYH�PHPEHUV�RI�RXU�FOXE�DW�WKH�
LQDXJXUDO�PHHWLQJ��:H�ZHUH�QRW�RIIHULQJ�DQ\�FRQFHVVLRQ� LQ�SULFHV�
RU�SULYLOHJHV�LQ�ERRNLQJ�-�WKHUH�ZHUH�QR�VRFLDO�SUHPLVHV��QR�FOXE�EDU�
LQ� WKH� WKHDWUH��7KRVH�ZKR�SURIHVVHG� WR�EH� LQWHUHVWHG�ZHUH� VLPSO\�
EHLQJ�DVNHG� WR� IRUP�DQ�DVVRFLDWLRQ�RI� WKHLU� RZQ�ZLWK� WZR�REMHFWV��
ILUVWO\��WR�SOHGJH�WKHLU�VXSSRUW�WR�WKH�VRUW�RI�SROLF\�ZH�ZHUH�WU\LQJ�WR�
SXUVXH�� DQG� VHFRQGO\�� WR� OHDUQ� PRUH� DERXW� WKH� WKHDWUH� WKURXJK�
OHFWXUHV� DQG� GLVFXVVLRQV�� VR� WKDW� WKH\� FRXOG� EHFRPH� EHWWHU�
WKHDWUHJRHUV�DQG�GHULYH�JUHDWHU�HQMR\PHQW�IURP�WKHLU�YLVLWV¶� 

 

7KDW�µJRRG�DXGLHQFH¶�+XQW�LPDJLQHG�ZDV�UHDOLVHG�LQ�WKH�IRUP�RI�WKH�
%ULVWRO�2OG�9LF�7KHDWUH�&OXE��DQ�RUJDQL]DWLRQ�WKDW�LV�VWLOO�LQ�RSHUDWLRQ�
WRGD\�� DQG�ZKLFK� LV� QRZ� RQH� RI� WKH� ORQJHVW-UXQQLQJ� DXGLHQFH-OHG�
RUJDQLVDWLRQV� LQ�WKH�FRXQWU\�SURYLGLQJ�VXSSRUW�DQG�HQFRXUDJHPHQW�
WR�D�SURIHVVLRQDO�WKHDWUH�� 

 



�� 

 

5HIOHFWLQJ�RQ�WKH�DVWRQLVKLQJ�LQLWLDO�ORFDO�LQWHUHVW��+XQW�ZULWHV�� 

µ2XU� IHDUV� OHVW� ZH� VKRXOG� IDLO� WR� DURXVH� LQWHUHVW� ZHUH� WRWDOO\�
XQIRXQGHG��7KH� ILUVW�PHHWLQJ�ZDV� KHOG� LQ� WKH�7KHDWUH�5R\DO� RQ� D�
KRW�6XQGD\�QLJKW�LQ�-XO\��������7KH�KRXVH�ZDV�SDFNHG�WR�FDSDFLW\��
WKH� RYHUIORZ� IURP� WKH� WKHDWUH� FRYHUHG� WKH� VWDJH�� DQG� WKHUH� ZDV�
EDUHO\� URRP�IRU� WKH�VSHDNHUV�-�0U��%XUUHOO�RI� WKH�2OG�9LF��0U��&\ULO�
:RRG��5HJLRQDO�'LUHFWRU� RI� WKH�$UWV�&RXQFLO�� DQG�P\VHOI��2XWVLGH�
WKH�WKHDWUH�DERXW�WZR�KXQGUHG�SHRSOH�KDG�WR�EH�WXUQHG�DZD\��7KH�
&OXE� VWDUWHG�ZLWK�D�PHPEHUVKLS�RI� ������DQG�KDV� UHWDLQHG� LW�ZLWK�
OLWWOH�YDULDWLRQ�GXULQJ�WKH�WKUHH�\HDUV�RI�LWV�H[LVWHQFH¶� 

%29����������'UDIW�RI�DQ�HVVD\� LQFOXGHG�ZLWKLQ�D� OHWWHU�ZKLFK�+XQW�
VHQW�WR�(ULF�'HKQ��&KDLU�RI�WKH�&OXE��RQ������������ 

 

0HPEHUVKLS� RI� WKH� %ULVWRO� 2OG� 9LF� 7KHDWUH� &OXE� LQLWLDOO\� FRVW� D�
VXEVFULSWLRQ�IHH�RI�ILYH�VKLOOLQJV�SHU�\HDU�� 

:KLOH� OLNH� PDQ\� VXFK� RUJDQLVDWLRQV� WKH� 7KHDWUH� &OXE¶V� QXPEHUV�
KDYH�JUDGXDOO\� UHGXFHG�RYHU� WKH�\HDUV�-�GXH�WR� WKH�XVXDO� ILQDQFLDO�
RU� WLPH� FRQVWUDLQWV�� DORQJ� ZLWK� D� ULVH� LQ� DOWHUQDWLYH� HQWHUWDLQPHQW�
RSWLRQV�-�WKH\�VWLOO�RSHUDWH�DV�DQ�LPSRUWDQW�UHVRXUFH�IRU�WKH�WKHDWUH��
UXQQLQJ� UHJXODU� µ,Q� &RQYHUVDWLRQV¶� ZLWK� WKHDWUH-PDNHUV� DERXW� WKH�
SURGXFWLRQV��HQJDJLQJ�LQ�IXQGUDLVLQJ�DFWLYLWLHV��DQG�JHQHUDOO\�DFWLQJ�
DV�D�SRRO�RI�ZLOOLQJ�YROXQWHHUV�ZKHQHYHU�WKH�WKHDWUH�QHHGV�WKHP��,Q�
WKH�ZRUGV�RI�(PPD�6WHQQLQJ��([HFXWLYH�'LUHFWRU�����-�������VLQFH�
�����WKH�&OXE�KDV�EHHQ�WKH�¶JXDUGLDQ�DQJHOV¶�RI�%ULVWRO�2OG�9LF� 

 

 

� 



�� 

 

����	�����3KRWRJUDSKV�E\�3KRWR�3ULQWV�/WG�%ULVWRO�(YHQLQJ�
3RVW��RI�D�)LUVW�1LJKW�SDUW\�IRU�7UHODZQ\�DW�WKH�%ULVWRO�ROG�9LF��
���-DQXDU\����� 

%29�3���� 

,Q�KLV�FROXPQ�IRU�WKH�1RYHPEHU������&OXE�QHZVOHWWHU��WKH�WKHDWUH¶V�
WKHQ� 'LUHFWRU� $OODQ� 'DYLHV� VWDWHV� WKDW� WKH� DLP� RI� WKH� &OXE� KDV�
DOZD\V�EHHQ�WKUHHIROG��)LUVWO\�� µWR�HQVXUH�WKDW�WKH�JUHDWHVW�SRVVLEOH�
PHDVXUH� RI� RUJDQLVHG� VXSSRUW� VKDOO� EH� JLYHQ� WR� WKH� 7KHDWUH��
VHFRQGO\�WKDW�RXU�OHFWXUHV�VKDOO�EH�RI�WKH�KLJKHVW�SRVVLEOH�VWDQGDUG��
WKLUGO\�WKDW�ZH�VKDOO�KROG�D�FHUWDLQ�QXPEHU�RI�VRFLDO�HYHQWV�LQ�RUGHU�
WR�EULQJ�PHPEHUV�DQG�WKH�&RPSDQ\�FORVHU�WRJHWKHU¶��%29�������� 

:LWK�WKLV�ODVW�DLP�LQ�PLQG��RQH�RI�WKH�IXQFWLRQV�RI�WKH�%ULVWRO�2OG�9LF�
7KHDWUH� &OXE� ZDV� WR� DUUDQJH�� FDWHU�� DQG� UXQ� VRFLDO� JDWKHULQJV�
EHWZHHQ� WKH� &RPSDQ\� DQG� LWV� PHPEHUV�� )LUVW� QLJKW� SDUWLHV�
HVSHFLDOO\� ZHUH� YHU\� SRSXODU�� LQLWLDOO\� WDNLQJ� SODFH� LQ� WKH� 7KHDWUH�
5R\DO�DXGLWRULXP�LWVHOI��7KHVH�WZR�SKRWRJUDSKV�ZHUH�WDNHQ�GXULQJ�D�
VSHFLDO�ILUVW�QLJKW�SDUW\�RI�7UHODZQ\�RI�WKH�
:HOOV
�E\�*HRUJH�5RZHOO�
GLUHFWHG�E\�WKH�WKHDWUH¶V�GLUHFWRU�9DO�0D\��DQG�IHDWXULQJ�ZHOO-NQRZQ�
QDPHV�OLNH�+D\OH\�0LOOV�DQG�7LPRWK\�:HVW��7KLV�SDUWLFXODU�HYHQLQJ�
LQFOXGHG�D�UHFHSWLRQ�IRU�WKH�0D\RU�RI�%ULVWRO� 

 

����%ULVWRO�2OG�9LF�7KHDWUH�&OXE�1HZVOHWWHU�GDWHG�'HF����� 

%29��������� 

$OODQ�'DYLHV¶�FROXPQ�UHIOHFWV�RQ�WKH�VHYHQ-PRQWK�SHULRG�RI�FORVXUH�
WKH� WKHDWUH�KDG�MXVW�XQGHUJRQH��DIWHU�D�ILUH�DVVHVVPHQW�IRUFHG� WKH�
RUJDQLVDWLRQ� WR� KDOW� SHUIRUPDQFHV� IRU� QHFHVVDU\� UHQRYDWLRQV��
6SLUDOOLQJ�H[SHQVHV�FDXVHG�WKH�$UWV�&RXQFLO�WR�WDNH�VWRFN��DQG�IRU�D�
ZRUU\LQJ� SHULRG� RI� WLPH� LW� ZDV� FRQVLGHUHG� WKDW� WKH� WKHDWUH� PD\�
QHYHU� UHRSHQ�� +DSSLO\�� 'DYLHV� VD\V� KHUH� WKDW� RQ� 0RQGD\� ��UG�
-DQXDU\� ����� µWKH� FXUWDLQ� ZLOO� ULVH� RQ� WKH� ILUVW� SURGXFWLRQ� LQ� D�
VHDVRQ�RI�VL[�QHZ�SOD\V¶�� WR�EHJLQ�ZLWK�$V�<RX�/LNH� ,W�� µRQH�RI� WKH�
KDSSLHVW� DQG� PRVW� RSWLPLVWLF� RI� 6KDNHVSHDUH¶V� FRPHGLHV¶�� +H�
FRQFOXGHV� E\� WKDQNLQJ� WKH� &OXE� IRU� WKHLU� LQYDOXDEOH� VXSSRUW��
VXJJHVWLQJ� WKDW� WKH� FRQWLQXHG� SUHVHQFH� RI� D� VWHDGIDVW� ERG\� RI�
DXGLHQFH�PHPEHUV�KHOSHG�WR�SXOO�WKH�WKHDWUH�WKURXJK� 

 



�� 

 

����/DUJH-WH[W�TXRWDWLRQ�WDNHQ�IURP�'DYLHV¶�QHZVOHWWHU�FROXPQ� 

7KLV�TXRWDWLRQ�UHDGV�� µ0\� WKDQNV�JR��PRVW�ZDUPO\�� WR�HYHU\�VLQJOH�
RQH�RI�\RX�IRU� WKH� WUHPHQGRXVO\� OR\DO�ZD\� LQ�ZKLFK�\RX�KDYH�KHOG�
WKH�&OXE�WRJHWKHU�GXULQJ�WKHVH�SDVW�PRQWKV�RI�GRXEW�DQG�GLIILFXOW\��
%\�GRLQJ�VR�\RX�KDYH�NHSW�WKH�%ULVWRO�2OG�9LF�VSLULW�DOLYH�LQ�%ULVWRO��
0RUH� WKDQ� WKDW�� \RXU� IDLWK� LQ�RXU� WKHDWUH�KDV�VKRZQ� WKH�ZRUOG� WKDW�
WKH�2OG� 9LF¶V�:HVWHUQ� EDE\� LV� JURZLQJ� LQWR� D� VWURQJ� DQG� KHDOWK\�
FKLOG��ZKLFK�FRXOG�E\�QR�PHDQV�EH�NLOOHG�RII�¶ 

 

����3KRWRJUDSK�E\�WKH�(YHQLQJ�3RVW��RI�WKH�%ULVWRO�2OG�9LF�
7KHDWUH�&OXE 

7KLV� SKRWRJUDSK� VKRZV� %ULVWRO� 2OG� 9LF� 7KHDWUH� &OXE� PHPEHUV�
FOHDQLQJ�WKH�WKHDWUH�GXULQJ�9DO�0D\¶V�GLUHFWRUVKLS�����–����� 

7KH� SKRWRJUDSK� LQFOXGHV� �IDU� OHIW�� WKLUG� IURP� IURQW�� 5RGQH\�:HVW��
7KHDWUH�0DQDJHU��DQG�IDU�ULJKW��VHFRQG�IURP�IURQW��-RKQ�6\PRQGV�
WKH�$VVLVWDQW�0DQDJHU��WRJHWKHU�ZLWK�PHPEHUV�RI�WKH�%ULVWRO�2OG�9LF�
7KHDWUH�&OXE��GXULQJ�WKHLU�FOHDQLQJ�RI�WKH�WKHDWUH�GXULQJ�9DO�0D\¶V�
GLUHFWRUVKLS������-������ 

 

21�67$,5:(// 
 

����3KRWRJUDSKV�RI�DUFKLWHFWV¶�LPSUHVVLRQV�RI��SURSRVHG�
DOWHUDWLRQV�WR�WKH�7KHDWUH�5R\DO��%ULVWRO�E\�3HWHU�0RUR�	�
3DUWQHUV������ 

%29�3���� 

 

����0DJD]LQH�H[WUDFW������ 

56��������� 

7KLV�LPDJH��E\�'��/RQJ�LV�DQ�DUWLVWV¶�FRORXUHG�YHUVLRQ�RI�WKH�
SURSRVHG�IDoDGH�E\�DUFKLWHFWV�3HWHU�0RUR�	�3DUWQHUV� 



�� 

 

7KHVH� ODVW� WKUHH� LPDJHV� VKRZ� XV� RQH� YLVLRQ� RI� KRZ� WKH� WKHDWUH�
FRXOG�SRWHQWLDOO\�ORRN��KDG�WKH�SODQQHG�UHGHYHORSPHQW�JRQH�DKHDG��
)RU�D�UHVHDUFK�SURMHFW�WKDW�LV�DV�PXFK�DERXW�WKHDWUH-PDNHUV¶�KRSHV�
IRU�WKHLU�DXGLHQFH��DV�LW�LV�DERXW�DXGLHQFHV¶�KRSHV�IRU�WKHLU�WKHDWUH��
WKHVH� LPDJHV� RIIHU� D� IDVFLQDWLQJ� ZLQGRZ� LQWR� WKH� ����V� YLVLRQ� RI�
ZKDW� D� WKHDWUH� OLNH� WKLV� FRXOG� EHFRPH�� YLEUDQW�� EXVWOLQJ�� ZLWK� DOO�
VHDWV�ILOOHG�E\�DQ�HQJDJHG�DQG�H[FLWHG�DXGLHQFH� 

 

 



�� 

 

%LRJUDSK\ 

'U�.LUVW\�6HGJPDQ�LV�D�%ULWLVK�$FDGHP\�3RVWGRFWRUDO�)HOORZ������-
������ DQG� /HFWXUHU� LQ� 7KHDWUH� DW� WKH� 8QLYHUVLW\� RI� %ULVWRO�� +HU�
VSHFLDOLVP�LV�WKHDWUH�DXGLHQFH�UHVHDUFK� 

5DWKHU� WKDQ� VWXG\LQJ� SHUIRUPDQFHV�� SOD\V�� RU� SHUIRUPHUV�
WKHPVHOYHV�� VKH� LV� LQWHUHVWHG� LQVWHDG� LQ� WKH� SHRSOH� RQ� WKH� RWKHU�
VLGH�RI�WKH�VWDJH��5HVHDUFKLQJ�DXGLHQFHV�PHDQV�DVNLQJ�D�GLIIHUHQW�
NLQG�RI�TXHVWLRQ��+RZ�GR�YDULRXV�SHRSOH�H[SHULHQFH�DQG�ILQG�YDOXH�
LQ� WKH� WKLQJV� WKH\� VHH"� +RZ� DUH� SOHDVXUHV� DQG� GLVDSSRLQWPHQWV�
PDGH�PHDQLQJIXO�ZLWKLQ�WKHLU�OLYHV"�+RZ�GR�SHRSOH�UHDFK�IRU�ZRUGV�
WR�GHVFULEH�H[SHULHQFHV�ZH�VR�RIWHQ�WKLQN�RI�DV�LQGHVFULEDEOH"�$QG�
ZKDW�FDQ�DOO�WKLV�WHOO�XV�DERXW�WKH�UROH�RI�WKH�DUWV�LQ�VRFLHW\��DV�ZHOO�
DV�WKH�UHODWLRQVKLS�EHWZHHQ�FXOWXUDO�LQVWLWXWLRQV��SRZHU��LGHQWLW\��DQG�
SODFH"  

:LWK� DUWLFOHV� LQ� MRXUQDOV� LQFOXGLQJ�&RQWHPSRUDU\� 7KHDWUH� 5HYLHZ��
&XOWXUDO�7UHQGV��DQG�7KHDWUH�5HVHDUFK� ,QWHUQDWLRQDO��'U�6HGJPDQ�
LV�DOVR�WKH�DXWKRU�RI�WZR�PRQRJUDSKV��/RFDWLQJ�WKH�$XGLHQFH��+RZ�
3HRSOH�)RXQG�9DOXH�LQ�1DWLRQDO�7KHDWUH�:DOHV��������,QWHOOHFW��DQG�
7KH�5HDVRQDEOH� $XGLHQFH�� 7KHDWUH� (WLTXHWWH�� %HKDYLRXU� 3ROLFLQJ��
DQG� WKH�/LYH�3HUIRUPDQFH�([SHULHQFH� �������3DOJUDYH���+HU�ZRUN�
DUJXHV�WKDW�E\�SD\LQJ�FORVH�DWWHQWLRQ�WR� ODQJXDJH�XVH�� OLVWHQLQJ� WR�
KRZ�SHRSOH�H[SODLQ�DQG� MXVWLI\� WKHLU� MXGJPHQWV�RI� WKHDWUH��ZH�FDQ�
EHJLQ�WR�XQGHUVWDQG�WKH�ZD\V�ZH�PDNH�VHQVH�RI��DQG�QHJRWLDWH�RXU�
SODFH�ZLWKLQ��RXU�VKDUHG�VRFLDO�ZRUOG� 

,I� \RX�DUH� LQWHUHVWHG� LQ�EHLQJ� LQWHUYLHZHG�DERXW�%ULVWRO�2OG�9LF�DV�
SDUW�RI�WKLV�SURMHFW��DQG�ZRXOG�OLNH�WR�ILQG�RXW�PRUH�DERXW�ZKDW�WKLV�
UHVHDUFK�ZRXOG�LQYROYH��WKHQ�'U�6HGJPDQ�ZRXOG�ORYH�WR�KHDU�IURP�
\RX� 

 

(PDLO��            �NLUVW\�VHGJPDQ#EULVWRO�DF�XN 

7ZLWWHU��         �#.LUVW\6HGJPDQ 

:HEVLWH��        �ZZZ�NLUVW\VHGJPDQ�FRP 



�� 

 

$FNQRZOHGJHPHQWV 
 

7KLV� H[KLELWLRQ� DFNQRZOHGJHV� WKH� VXSSRUW� RI� WKH� %ULWLVK� $FDGHP\�
IRU� IXQGLQJ� WKH� UHVHDUFK� SURMHFW� -� WLWOHG� $� 7KHDWUH� RI� 7ZR� &LWLHV��
0DSSLQJ� $XGLHQFH� (QJDJHPHQWV� ZLWK� %ULVWRO� 2OG� 9LF� IURP� WKH�
����V�WR�7RGD\�-�DV�SDUW�RI�WKHLU�3RVWGRFWRUDO�)HOORZVKLS�6FKHPH� 
 
+RZHYHU�� WKH�H[KLELWLRQ�RI� WKHVH�LWHPV�ZDV�RQO\�PDGH�SRVVLEOH�E\�
WKH� VXSSRUW� RI� WKH� 8QLYHUVLW\� RI� %ULVWRO� 7KHDWUH� &ROOHFWLRQ�� 7KDQN�
\RX� WR� WKH� ZKROH� WHDP—DQG� SDUWLFXODUO\� WR� $WKHQH� %DLQ�� -LOO�
6XOOLYDQ��DQG�0LFKDHO�+XQNLQ�IRU�WKHLU�DGYLFH�DQG�VXSSRUW� 
 
6SHFLDO� WKDQNV�WR�WKH�%ULVWRO�2OG�9LF�7KHDWUH�&OXE��HVSHFLDOO\�)UDQ�
+DYDUG� DQG� 5XWK� :DWVRQ�� DQG� WR� .D\� *HUUHWW� IRU� WKH� ORDQ� RI�
SKRWRJUDSK�LWHP�QXPEHU���� 
 
7KDQN� \RX� DOVR� WR� %ULVWRO� 2OG� 9LF� IRU� IDFLOLWDWLQJ� DFFHVV� WR� WKHLU�
FRQWHPSRUDU\�DXGLHQFHV��DOORZLQJ�PH� WR�FDSWXUH� UHDFWLRQV� WR� WKHLU�
SHUIRUPDQFHV�WRGD\� 
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8QLYHUVLW\�RI�%ULVWRO�7KHDWUH�&ROOHFWLRQ�� 
���3DUN�5RZ��%ULVWRO�%6���/7 

7HO������������������ 
� 

�����������(PDLO��WKHDWUH-FROOHFWLRQ#EULVWRO�DF�XN 
��:HEVLWH��ZZZ�EULVWRO�DF�XN�WKHDWUHFROOHFWLRQ 

 

&RYHU�SKRWRJUDSK�� 

7KH�DXGLWRULXP�WDNHQ�IURP�WKH�VWDJH�RI�%ULVWRO�2OG�9LF��������� 
3KRWRJUDSKHU��'HUHN�%DOPHU��%29�3������ 


