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&RQWLQXHG�IURP�IURQW�SDJH�
*LYLQJ�DQ�RYHUYLHZ�RI�WKH�SDVWRUDO�

YLVLW��$UFKELVKRS�1DDPHK�GHVFULEHG� LW�
DV�³$SRVWROLF�MRXUQH\V�RI�VWUHQJWKHQLQJ�
WKH � I D L WK � R I � W KH � SHRS OH � R I � W KH�
$UFKGLRFHVH´�� H[SODLQLQJ� WKDW� WKH�
$SRVWROLF�1XQFLR�LQVWUXFWHG�WKH�SHRSOH�
LQ�WKH�IDLWK�HYHU\ZKHUH�KH�ZHQW�DQG�DOVR�
JDYH� WKHP� WKH� EOHVVLQJV� RI� WKH� +RO\�
)DWKHU��3RSH�)UDQFLV��

+H�UHFRXQWHG�WKDW�DW�%DNDPED��KH�
ZDV� LQVWDOOHG�DV� D� FKLHI�ZLWK� WKH� VWRRO�
QDPH��2ZXUH�2VDQSND��*LYHU�RI�/LIH��
LQ� WKH�&KXPEXUXQJ� ODQJXDJH��+H� VDLG�
WKH� 1XQFLR� DOVR� VDZ� DW� ILUVW� KDQG� WKH�
SDVWRUDO�FKDOOHQJHV�RI� WKH�$UFKGLRFHVH�
VXFK� DV� WKH� EDG� URDGV�� WKH� KHDW� DQG�
VFDUFLW\� RI� ZDWHU� HVSHFLDOO\� LQ� UXUDO�
FRPPXQLWLHV�� DGGLQJ� WKDW� KH� DOVR�
ZLWQHVVHG� WKH� JHQHURVLW\� RI� WKH� FKLHIV�
DQG� WKH� RUGLQDU\� SHRSOH� ZKR� KDG�
QRWKLQJ� DQG� \HW� JDYH� HYHU\WKLQJ��
GHVFULELQJ�WKHLU�JHVWXUH�DV�D�PHDVXUH�RI�
WKHLU� IDLWK� DQG� WKH� ORYH� WKH\� KDYH� IRU�
3RSH�)UDQFLV�

7KH� 1XQFLR� LQ� KLV� UHPDUNV�
GHVFULEHG�KLV�YLVLW�DV��YHU\�VLJQLILFDQW��
H[SUHVVLQJ� JUDWLWXGH� WR� WKH� SHRSOH� IRU�
WKHLU�ZDUP�ZHOFRPH�DQG�KRVSLWDOLW\��+H�
VDLG� LW� ZDV� D� MR\� DQG� KRQRXU�PHHWLQJ�
ZLWK�OHDGHUV�VXFK�DV�0U��6KDQL�$OKDVVDQ�
6KDLEX��WKH�1RUWKHUQ�5HJLRQDO�0LQLVWHU�
DQG� 7UDGLWLRQDO� /HDGHUV� LQ� 7DPDOH��
QDPHO\� WKH� 'DNSHPD�� )XVHLQL� %DZDK�
DQG�*XONSHQDD��$EGXODL�$OKDVVDQ� DQG�
WKH�&KLHI�,PDP�RI�7DPDOH�DQG�WKDQNHG�
WKHP� IRU� WKHLU� FROODERUDWLRQ� ZLWK� WKH�

µ7UDQVIRUP�6RFLHW\�
:LWK�7UXWK�DQG�/RYH¶

&DWKROLF� &KXUFK� LQ� WKH�$UFKGLRFHVH�� +H�
DOVR� H[WHQGHG� WR� WKHP� WKH� IUDWHUQDO�
JUHHWLQJV�DQG�SHDFH�RI�3RSH�)UDQFLV�DQG�KLV�
LQYLWDWLRQ�WR�MRXUQH\�WRJHWKHU�LQ�D�FXOWXUH�RI�
GLDORJXH� DQG� PXWXDO� FRRSHUDWLRQ� LQ�
DGGUHVVLQJ�WKH�KXPDQLWDULDQ�FKDOOHQJHV�RI�
RXU�WLPH��

+H�REVHUYHG� WKDW�KLV� LQWHUDFWLRQV� LQ�
WKH� 3DULVKHV� JDYH� KLP� JUHDW� KRSH� RI� WKH�
IRXQGDWLRQ� RI� WKH� &DWKROLF� IDLWK� LQ� WKH�
$UFKGLRFHVH�� SDUWLFXODUO\� WKH� \HDU�ORQJ�

WKDFWLYLWLHV�WR�FOLPD[�WKH��� �DQQLYHUVDU\�RI�
696�ZKLFK�FRLQFLGHG�ZLWK�KLV�YLVLW��

+H� WKDQNHG� 0RVW� 5HY� � 3KLO LS�
1DDPHK�� $UFKELVKRS� RI� 7DPDOH� DQG� KLV�
FROODERUDWRUV�IRU�WKH�VXFFHVV�RI�KLV�YLVLW�DQG�
LPSDUWHG�$SRVWROLF�%OHVVLQJ�RQ�WKH�SHRSOH�
RI�WKH�$UFKGLRFHVH��+H�SUHVHQWHG�D�SRUWUDLW�
RI� 6W�� )DXVWLQD�.RZDOVND�� WKH�$SRVWOH� RI�
'LYLQH�0HUF\��WR�WKH�$UFKELVKRS�DV�D�VLJQ�
RI�KLV�DSSUHFLDWLRQ��

7KH� 7DPDOH� $UFKGLRFHVDQ� /DLW\�
&RXQFLO� DQG� WKH� 'DJRPED� DQG� 'DJDDED�
FRPPXQLWLHV� RI� WKH� 2/$� &DWKHGUDO��
SUHVHQWHG� WKH� $SRVWROLF� 1XQFLR� ZLWK� D�
FKDVXEOH��\DPV�� D� UDP�DQG�D� VPRFN��7KH�
3DSD O � .QLJKWV � DQG � 'DPHV � RI � WKH�
$UFKGLRFHVH�DOVR�JDYH�KLP�D�FRPSOHWH�IRRW�
UHVW�DQG�FHQWUH�VSUHDG��FKDLU�DQWLPDFDVVDU�
DQG�DQ�DPRXQW�RI�*+����������ZKLFK�KH�
GRQDWHG� WR� 6W�� 9LFWRU
V� 0DMRU� 6HPLQDU\�
�696���

7KH� $SRVWROLF� 1XQFLR� DUULYHG� LQ�
7DPDOH�RQ�)HEUXDU\�����������WR�EHJLQ�KLV�
SDVWRUDO� YLVLW� DQG� ZDV� ZHOFRPHG� E\� D�
GHOHJDWLRQ�ZKLFK�ZDV� OHG� E\�$UFKELVKRS�

*KDQD�&DWKROLF�%LVKRSV�KROG�:RUNVKRS�RQ�
&KXUFK�0DQDJHPHQW

� RQH�ZHHN� :RUNVKRS� RQ� WKH�$WKHPH�� &KXUFK� 0DQDJHPHQW��
6\QRGDOLW\� DQG� WKH� 'LRFHVDQ�

$SRVWRODWH�KDV�EHHQ�KHOG�IRU�WKH�&DWKROLF�
% L V K R S V � D Q G � W K H L U � L PP H G L D W H�
FROODERUDWRUV�IURP�)HEUXDU\����WR�0DUFK�
��LQ�$FFUD�

7KH�:RUNVKRS�ZDV�KHOG�LQ�WZR�SKDVHV�
ZLWK� WKH� ILUVW� WKUHH� GD\V� GHGLFDWHG� WR� WKH�
%LVKRSV�DQG�WKH�ODVW�GD\V�IRU�9LFDUV�*HQHUDO�
DQG�)LQDQFLDO�$GPLQLVWUDWRUV�RI�DOO�'LRFHVHV�
LQ�*KDQD��

$W�D�UHFHSWLRQ�KHOG�DW�WKH�HQG�RI�WKH�RQH�
IRU� WKH�%LVKRSV�� WKH�9LFH� 3UHVLGHQW� RI� WKH�
*KDQD� &DWKROLF� %LVKRSV
� &RQIHUHQFH� DQG�
$UFKELVKRS� RI� &DSH� &RDVW�� 0RVW� 5HY��
&KDUOHV� *�� 3DOPHU�%XFNOH�� GHVFULEHG� WKH�
:RUNVKRS� DV� ³D� ZRQGHUIXO� DQG� IDQWDVWLF�
OHDUQLQJ� H[SHULHQFH�´� DGGLQJ� WKDW� WKH�
)DFLOLWDWRUV� PDGH� WKH� SURJUDPPH� YHU\�
LQWHUHVWLQJ�ZLWK�WKHLU�VHQVH�RI�KXPRXU�

$UFKELVKRS� 3DOPHU�%XFNOH� ZLVKHG�
WKDW� WKH�OD\�IDLWKIXO�KDG�WKH�RSSRUWXQLW\�WR�
KDYH�SDUWLFLSDWHG�LQ�WKH�:RUNVKRS�³VLQFH�ZH�
QHHG� WKH� SURIHVVLRQDOLVP� DQG� H[SHUWLVH� RI�
WKH�OD\�SHRSOH�LQ�WKH�&KXUFK�´

2QH�RI�WKH�)DFLOLWDWRUV�DQG�6SRQVRUV�RI�
WKH�:RUNVKRS��'U��0DUWLQ�:LOGH�RI�WKH�-DFRE�
&KULVWLDQ� $GDP� 6WLIWXQJ� �)RXQGDWLRQ�� LQ�
*HUPDQ\� FRPPHQGHG� WKH�%LVKRSV� IRU� WKH�
DWWHQWLRQ� DQG� SDVVLRQ� ZLWK� ZKLFK� WKH\�
IROORZHG� WKH� :RUNVKRS�� DGGLQJ� WKDW� WKH�
%LVKRSV� ³KDYH� HYHU\WKLQJ� UHTXLUHG� WR�

SURPRWH�WKH�HYDQJHOLVDWLRQ�HIIRUWV�RI�WKH�
&KXUFK�LQ�*KDQD��:KDW�\RX�QHHG�PRUH�LV�
WR� WDS� WKH�KXPDQ�UHVRXUFHV�DYDLODEOH� LQ�
WKH� &KXUFK� IRU� FDSDFLW\� EXLOGLQJ� IRU�
HIILFLHQW�DQG�HIIHFWLYH�PDQDJHPHQW�´

7KH� )LUVW� 3KDVH� RI� WKH�:RUNVKRS�
�)HEUXDU\�����0DUFK�����IRU�WKH�%LVKRSV�
RSHQHG� ZLWK� DQ� 2ULHQWDWLRQ� RQ� &KXUFK�
0DQDJHPHQW� &KDOOHQJHV�� 2WKHU� WRSLFV�
WUHDWHG� GXULQJ� WKH� :RUNVKRS� LQFOXGHG��
7KH�*RYHUQLQJ�2IILFH�RI�D�%LVKRS�DQG�D�
6S L U L W X D O L W \ � R I � $GPLQ L V W U D W L RQ ��
6\QRGDOLW\�DQG�'LVFHUQPHQW�RI�3DVWRUDO�
3ULRULWLHV�IRU�WKH�'LRFHVH��$OORFDWLQJ�DQG�
$FFRXQWLQJ� IRU� +XPDQ�� )LQDQFLDO� DQG�
6SLULWXDO� &DSLWDO� � $OORFDWLQJ� DQG�
$FFRXQWLQJ� IRU� 3K\VLFDO� DQG� 6RFLDO�
&DSLWDO��6\QRGDOLW\�DQG�'LVFHUQPHQW�RI�
3DVWRUDO� 3ULRULWLHV� IRU� WKH�'LRFHVH�� DQG�
/ H D G H U V K L S � � 9 L V L R Q � � D Q G�
&RPPXQLFDWLRQV�IRU�%LVKRSV�

3URI�� 0DWWKHZ� 0DQLRQ� RI� WKH�
9LOODQRYD�8QLYHUVLW\��LQ�WKH�86�ZKR�ZDV�
WKH�OHDG�IDFLOLWDWRU��SUHVHQWHG�WKH�%LVKRSV�
ZLWK�&HUWLILFDWHV�RI�SDUWLFLSDWLRQ�

7KH�%LVKRSV�LQ�WXUQ�JDYH�HDFK�RI�WKH�
)DFLOLWDWRUV�DQG�6SRQVRUV�.HQWH�VWROH�DQG�
D�ZRRGHQ�FDUYLQJ�RI�WKH�PDS�RI�*KDQD�

7KH� ZRUNVKRS� IRFXVHG� RQ� WKH�
$SRVWRORUXP� 6XFFHVVRUHV� �������� WKH�
'LUHFWRU\� IRU� WKH� 3DVWRUDO� 0LQLVWU\� RI�
%LVKRSV��

,W�FDOOHG�WR�PLQG�WKH�QHHG�IRU�FORVH�

FRRUGLQDWLRQ� RI� DOO� DSRVWROLF� DFWLYLWLHV� EH�
WKH\� FDWHFKHWLFDO�� PLVVLRQDU\�� FKDULWDEOH��
VRFLDO�� IDPLO\�� HGXFDWLRQDO�� RU� DQ\� RWKHU�
SDVWRUDO�HQG��XQGHU�WKH�%LVKRS
V�JXLGDQFH�LQ�
RUGHU� WKDW� WKH�:RUG� RI� *RG� PLJKW� UHDFK�
PDQ\�GLIIHUHQW�HQYLURQPHQWV�DQG�SHRSOH���

7KXV�� DOO� WKH� XQGHUWDNLQJV� DQG�
RUJDQLVDWLRQV��PXVW�DFW�WRJHWKHU�LQ�KDUPRQ\�
VR�WKDW�WKH�XQLW\�RI�WKH�'LRFHVH�ZKLFK�FDQ�
VRPHWLPHV� EH� GLIILFXOW� WR� DFKLHYH�ZLOO� EH�
PRUH�FORVHO\�GHPRQVWUDWHG��

7KH�:RUNVKRS�HQFRXUDJHG�%LVKRSV�WR�
FUHDWH�D�SDVWRUDO�SODQ�IRU�WKLV�XQLW\�WR�RFFXU�

WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�ORFDO�&KXUFK
V�
UHDOLW\�DQG�UHVRXUFHV��

$FFRUGLQJ� WR� WKH� $SRVWRORUXP�
6XFFHVVRUHV��WKH�IRUPXODWLRQ�RI�VXFK�D�SODQ�
UHTXLUHV�SULRU� DQDO\VLV�RI� WKH� VRFLRORJLFDO�
FRQGLWLRQV� LQ�ZKLFK� WKH� IDLWKIXO� OLYH� WKHLU�
OLYHV��VR�WKDW�SDVWRUDO�DFWLYLW\�PD\�EH�HYHU�
PRUH�HIIHFWLYH�LQ�DGGUHVVLQJ�UHDO�SUREOHPV��

,W� VWDWHV� WKDW� WKH� SODQ� VKRXOG� WDNH�
DFFRXQW�RI�WKH�YDULHG�JHRJUDSKLFDO�DVSHFWV�
RI�WKH�'LRFHVH�DV�ZHOO�DV�WKH�GHPRJUDSKLF�
GLVWULEXWLRQ� DQG� FRPSRVLWLRQ� RI� WKH�
SRSXODWLRQ�� NHHSLQJ� LQ� PLQG� WKH� FKDQJHV�
WKDW�KDYH�DOUHDG\�WDNHQ�SODFH�RU�FRXOG�WDNH�
SODFH� LQ� WKH� QHDU� IXWXUH�� ,W� VKRXOG�
HQFRPSDVV� WKH� ZKROH� 'LRFHVH� LQ� DOO� LWV�
FRPSOH[LW\��LQFOXGLQJ�WKRVH�DUHDV�ZKLFK�DUH�
FRQVLGHUHG�RXWVLGH�RUGLQDU\�3DVWRUDO�&DUH�

&RQWLQXHG��SDJH����

(VFKHZ�,QGLYLGXDOLVP�
±�%LVKRSV�WR�)DLWKIXO

K H � * K D Q D�7& D W K R O L F�
% L V K R S V 
�

&RQIHUHQFH��*&%&��KDV�
FDOOHG�RQ�WKH�IDLWKIXO� WR�
DVSLUH� WR� RYHUFRPH� WKH�
VSLULW� RI� LQGLYLGXDOLVP�
DQG� WKH � DWW L WXGH� RI�
DSDWK\� WRZDUGV� HDFK�
RWKHU�

7KH� VWDWHG� WKDW� QR�
PDWWHU�KRZ�VDGGHQHG�RQH�
IHHOV�� WKDW�KH�RU� VKH�PD\�
KDYH� EHHQ� UHMHFWHG� E\�
IDPLO\��IULHQGV�RU�VRFLHW\��
³ZH� QHHG� WR� KHOS� WKHVH�
SHRSOH�WR�ILQG�FRPIRUW�DQG�
VRODFH�LQ�*RG´�

� 7KH� %LVKRSV� VDLG�
WKLV� LQ� WKHLU������/HQWHQ�
3DVWRUDO�/HWWHU� VLJQHG�E\�
LWV� 3UHVLGHQW�� 0RVW� 5HY��
3K L O LS � 1DDPHK � � 7KH�
WKHPH�RI�WKH�OHWWHU�LV��<RX�
$UH�0\� 6RQ��0\�&KRVHQ�
2QH�

$FFRUGLQJ� WR� WKH�
%LVKRSV�³WKLV�YLYLG�ZD\�RI�
H[SUHVVLQJ�*RG
V�LQWLPDWH�

NQRZOHGJH�� DWWHQWLRQ��
FDUH�DQG�VXSSRUW�IRU�HDFK�
RI� XV� VKRXOG� EH� RXU�
&KULVWLDQ�PRWLYDWLRQ�DQG�
LQVSLUDWLRQ�LQ�WKLV�SHULRG�
DQG� EH\RQG�� :H� PXVW�
JLYH�RXU�WLPH��DWWHQWLRQ��
WDOHQW�� FDUH� DQG� FRXQVHO�
WR�VXSSRUW�DQG�DVVLVW�RQH�
DQRWKHU�� 7KH� GHHSHVW�
PRPHQW�RI�VRUURZ�PXVW�
EHFRPH�IRU�XV�D�PRPHQW�
RI�WRJHWKHUQHVV´�

7KH� %LVKRSV� QRWHG�
W KD W � D V � W K H � &KX UFK�
UHIOHFWV� RQ� KHU� PLVVLRQ�
D Q G � O L V W H Q V � P R U H�
DWWHQWLYHO\� WR� WKH� QHZ�
SDWKZD\V� WKDW� WKH� +RO\�
6SLULW� KDV� IDVKLRQHG� IRU�
KHU� GXULQJ� WKH� 6\QRGDO�
SURFHVV��³�ZH�FDOO�RQ�DOO�
&KULVWLDQV� WR� FHOHEUDWH�
WKLV� \HDU
V� SHQLWHQWLDO�
VHDVRQ�E\� VWUHQJWKHQLQJ�
WKH� IDPLO\� ERQG� WKDW�
H[LVWV�DPRQJ�XV´�

7KH\� VWUHVVHG� WKDW�

³QR� PHPEHU� RI� WKH�
& K X U F K � V K R X O G�
UHPDLQ�DQ�LQGLIIHUHQW�
Y L H Z H U � L Q � W K H�
&KXUFK
V� PLVVLRQ��
1R� RQH� VKRXOG� EH�
FRQWHQW � WR � V WDQG�
DORRI�� REVHUYLQJ� WKH�
P L V V L R Q � R I � W K H�
&KXUFK� FROGO\� DV�
WKRXJK�KH�RU�VKH�LV�D�
WRWDO� VWUDQJHU� WR� LW��
7KH� FRQWULEXWLRQ� RI�
H D FK � PHPEH U � L V�
LQGLVSHQVDEOH� LQ� WKH�
H Y D Q J H O L ] L Q J�
PLVVLRQ�HQWUXVWHG� WR�
WKH� &KXUFK�� 7KLV�
IRUP�RI� FRRSHUDWLRQ�
L V � R I � J U H D W H U�
FRQV LGHUD W LRQ � LQ�
DFFRUGDQFH�ZLWK� WKH�
Q D W X U H � R I � W K H�
RQJRLQJ�6\QRG´�

5HDG� WKH� IXOO�
WH[W�RI�WKH�3DVWRUDO�
/HWWHU�RQ�SDJH�����

$�VHFWLRQ�RI�WKH�IDLWKIXO�DW�WKH�FOLPD[�0DVV�
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KH� 0RVW� 5HY�� 3KLOLS� 1DDPHK��7$UFKELVKRS�RI�7DPDOH��KDV�FDOOHG�
RQ�WKH�IDLWKIXO�WR�WUDQVIRUP�VRFLHW\�

ZLWK�WUXWKIXOQHVV�DQG�ORYH�RI�QHLJKERXU�
(QWUHDWLQJ�WKH�IDLWKIXO�WR�XVH�WKH�/HQWHQ�

6HDVRQ�WR�UHIRUP�WKHPVHOYHV�DQG�EH�KXPEOH�

¶7UDQVIRUP�6RFLHW\�:LWK�
7UXWK�DQG�/RYH·
$V�1XQFLR�&OLPD[HV�3DVWRUDO�9LVLW

LQ�RUGHU�WR�EH�IRXQG�SOHDVLQJ�WR�*RG��KH�
VDLG�³EHDU�IUXLWV��IUXLWV�WKDW�ZLOO�ODVW�IRU�WKH�
WUDQVIRUPDWLRQ� RI� VRFLHW\� DQFKRUHG� RQ�
WUXWKIXOQHVV�DQG�ORYH�RI�QHLJKERXU´��

7KH�$UFKELVKRS�VDLG�WKLV�LQ�D�KRPLO\�
DW�D�0DVV�DW�WKH�2XU�/DG\�RI�$QQXQFLDWLRQ�
�2/$��&DWKHGUDO�LQ�7DPDOH�UHFHQWO\��7KH�
0DVV�ZDV�FRQFHOHEUDWHG�E\�WKH�0RVW��5HY��

+HQU\N� 0LHF]\VODZ� -DJRG]LĔVNL��
$SRVWROLF�1XQFLR�WR�*KDQD��ZKR�ZDV�
FOLPD[LQJ�KLV�QLQH�GD\�SDVWRUDO�YLVLW�
WR�WKH�7DPDOH�$UFKGLRFHVH��

$UFKELVKRS�1DDPHK� UHPLQGHG��
WKRVH�ZKR�DUH�EOHVVHG�ZLWK�HQRXJK�WR�
UHPHPEHU�WKH�SOLJKW�RI�WKH�SRRU�DQG�
QHHG\� DQG� EH� JHQHURXV� WR� WKHP� WR�
HQDEOH�WKHP�OLYH�GLJQLILHG�OLYHV�

)URP�)UDQFLV�(��0RQQLH��&$03�*

&RQWLQXHG�RQ�SDJH���

7KH�$SRVWROLF�1XQFLR��OHIW��SUHVHQWLQJ�D�
SRUWUDLW�RI�WKH�$SRVWOH�RI�'LYLQH�0HUF\�WR�

$UFKELVKRS�1DDPHK�

*KDQD�&DWKROLF�%LVKRSV�KROG�
:RUNVKRS�RQ�&KXUFK�0DQDJHPHQW

(VFKHZ�,QGLYLGXDOLVP�±�%LVKRSV�WR�)DLWKIXO
6HH�SDJH��

*KDQD�&DOOV�RQ�
5XVVLD�WR�(QG�
:DU�LQ�8NUDLQH

6W��9LFWRU
V�6HPLQDU\
WK�&OLPD[HV��� �

$QQLYHUVDU\
7UDGLWLRQDO�/HDGHUV�ODXG�FRUGLDO

�UHODWLRQV�ZLWK�FRPPXQLW\

6WRU\�RQ�EDFN�SDJH�

%HVW�ZLVKHV�WR�RXU�UHDGHUV�DQG�DOO�*KDQDLDQV
�RQ�RFFDVLRQ�RI�*KDQD
V�,QGHSHQGHQFH�

'D\�FHOHEUDWLRQ�RQ�6XQGD\��0DUFK���������

6WRU\�RQ�SDJH���

6RPH�PHPEHUV�RI�WKH�*KDQD�
&DWKROLF�%LVKRSV¶�&RQIHUHQFH�ZLWK�

)DFLOLWDWRUV�DQG�6SRQVRUV�
DW�WKH�:RUNVKRS��2Q�WKH�H[WUHPH�OHIW
LV�9HU\�5HY��)U��/D]DUXV�$QRQGHH�
6HFUHWDU\�*HQHUDO�RI�WKH�*&%&��

6HH�EDFN�SDJH�

92/������12���

*+$1$¶6�1$7,21$/�&$7+2/,&�:((./< ����681'$<��0$5&+�����±�6$785'$<��0$5&+��������� 35,&( *+�����(67'��,1�����

KH� 0RVW� 5HY�� 3KLOLS� 1DDPHK��7$UFKELVKRS�RI�7DPDOH��KDV�FDOOHG�
RQ�WKH�IDLWKIXO�WR�WUDQVIRUP�VRFLHW\�

ZLWK�WUXWKIXOQHVV�DQG�ORYH�RI�QHLJKERXU�
(QWUHDWLQJ�WKH�IDLWKIXO�WR�XVH�WKH�/HQWHQ�

6HDVRQ�WR�UHIRUP�WKHPVHOYHV�DQG�EH�KXPEOH�

¶7UDQVIRUP�6RFLHW\�:LWK�
7UXWK�DQG�/RYH·
$V�1XQFLR�&OLPD[HV�3DVWRUDO�9LVLW

LQ�RUGHU�WR�EH�IRXQG�SOHDVLQJ�WR�*RG��KH�
VDLG�³EHDU�IUXLWV��IUXLWV�WKDW�ZLOO�ODVW�IRU�WKH�
WUDQVIRUPDWLRQ� RI� VRFLHW\� DQFKRUHG� RQ�
WUXWKIXOQHVV�DQG�ORYH�RI�QHLJKERXU´��

7KH�$UFKELVKRS�VDLG�WKLV�LQ�D�KRPLO\�
DW�D�0DVV�DW�WKH�2XU�/DG\�RI�$QQXQFLDWLRQ�
�2/$��&DWKHGUDO�LQ�7DPDOH�UHFHQWO\��7KH�
0DVV�ZDV�FRQFHOHEUDWHG�E\�WKH�0RVW��5HY��

+HQU\N� 0LHF]\VODZ� -DJRG]LĔVNL��
$SRVWROLF�1XQFLR�WR�*KDQD��ZKR�ZDV�
FOLPD[LQJ�KLV�QLQH�GD\�SDVWRUDO�YLVLW�
WR�WKH�7DPDOH�$UFKGLRFHVH��
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