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)5(('20�$1'�5(63216,%,/,7<�7+(�',/(00$�2)�7+(�0(',$
�+RZ�IUHH�LV�IUHH"��ZDV�WKH�TXHVWLRQ�FORVH�WR�WKH�VXUIDFH�DW�D�FRQIHUHQFH�DUUDQJHG�MRLQWO\�E\�WKH�,QWHUQDWLRQDO�&RPPXQLFDWLRQV�)RUXP�DQG�WKH�3ROLVK�-RXUQDOLVWV�$VVRFLDWLRQ��,W�WRRN�SODFH�IURP���WR���'HFHPEHU�LQ�WKH�$VVRFLDWLRQ
V�&RQIHUHQFH�&HQWUH�LQ�WKH�PHGLDHYDO�WRZQ�RI�.D]LPLHU]�'ROQ\�RQ�WKH�EDQNV�RI�WKH�9LVWXOD�5LYHU�����3ROHV�IURP�WKH�SULQW�DQG�EURDGFDVWLQJ�PHGLD�PHW�ZLWK����FROOHDJXHV�IURP�QLQH�RWKHU�FRXQWULHV��LQFOXGLQJ�$OEDQLD��WKH�&]HFK�5HSXEOLF�DQG�/LWKXDQLD�DV�ZHOO�DV�IURP�:HVWHUQ�(XURSH�DQG�WKH�86$��
$�3UHVLGHQWLDO�HOHFWLRQ�KDG�MXVW�WDNHQ�SODFH�LQ�ZKLFK�WKH�6ROLGDULW\�OHDGHU��/HFK�:DOHVD��QDUURZO\�ORVW�WR�D�IRUPHU�&RPPXQLVW�SROLWLFLDQ��$OHNVDQGHU�.ZDVQLHZVNL��$�QXPEHU�RI�FRQIHUHQFH�SDUWLFLSDQWV�KDG�EHHQ�DFWLYH�ZLWK�6ROLGDULW\�DQG�ZHUH��QDWXUDOO\��XQKDSS\�DW�WKLV�RXWFRPH��%XW�RWKHUV��HVSHFLDOO\�WKH�\RXQJHU�MRXUQDOLVWV�UHWDLQHG�DQ�RSHQ�PLQG��3RODQG�QRZ�KDV�D�3UHVLGHQW��D�*RYHUQPHQW�DQG�D�3DUOLDPHQW�ODUJHO\�GRPLQDWHG�E\�IRUPHU�&RPPXQLVW�DOOHJLDQFHV��+RZHYHU�QRQH�RI�WKHP�DUH�WDONLQJ�DERXW�D�UHWXUQ�WR�0DU[LVP��RU�WXUQLQJ�WKHLU�EDFNV�RQ�WKH�IUHH�PDUNHW�V\VWHP�RU�UH� HVWDEOLVKLQJ�D�GLFWDWRUVKLS��0HQWDO�SURFHVVHV�DQG�HFRQRPLF�VWUXFWXUHV�KDYH�PRYHG�WRR�IDU�IRU�WKDW�WR�EH�DFFHSWDEOH��
$QGU]HM�6DZLFNL� 3UHVLGHQW�RI�WKH�$VVRFLDWLRQ��DQG�:LOOLDP�3RUWHU��&KDLUPDQ�RI�WKH�)RUXP��OHG�WKH�FRQIHUHQFH��ZLWK�D�3ROH�DQG�D�YLVLWRU�FR�FKDLULQJ�HDFK�RI�WKH�ZRUNLQJ�VHVVLRQV�



+HQU\N�:R]QLDNRZVNL� 3UHVLGHQW�RI�WKH�=QDN�3XEOLVKLQJ�+RXVH�RI�.UDNRZ�DQG�D�OHDGLQJ�ILJXUH�LQ�3ROLVK�ERRN�SXEOLVKLQJ��FKDLULQJ�WKH�RSHQLQJ�VHVVLRQ�VDLG���:H�KDYH�WR�UHDOLVH�RXU�UHVSRQVLELOLW\�WR�FUHDWH�D�VRXQG�FXOWXUH��:H�KDYH�H[SHULHQFHG�WKH�WRWDOLWDULDQ�DQWL�FXOWXUH��ZKLFK�ZDV�DOLHQ�WR�&KULVWLDQ�DQG�:HVWHUQ�FLYLOLVDWLRQ��,W�RSHUDWHG�E\�LPSRVLWLRQ��QRW�SHUVXDVLRQ��0RUH�UHFHQWO\�ZH�KDYH�EHHQ�IDFHG�ZLWK�VR�FDOOHG�1HZ�$JH�LGHDV��D�SRVW� PRGHUQ�DQWL�FXOWXUH��WKDW�DFFHSWV�FKDRV��(DFK�RI�WKHVH�DQWL�FXOWXUHV�IDFHV�XV�ZLWK�D�FKDOOHQJH�DV�WR�KRZ�WKH�PHGLD�FDQ�UHVWRUH�WUXH�YDOXHV��:H�KDYH�WR�PDLQWDLQ�LQWHJULW\�ZLWK�DXWKRULW\��EXW�ZH�FDQQRW�EH�QHXWUDO���$QGU]HM�6DZLFNL�VDLG�WKDW�WKH�IDLOXUH�RI�WKH�PHGLD�KDG�EHHQ�WR�SUHVHQW�VRFLHW\�ZLWK�D�IDOVH�VHW�RI�YDOXHV��DV�WKRXJK�OLIH�RQO\�FRQVLVWHG�RI�PXUGHUV�DQG�WZR�KHDGHG�FDOYHV��
5REHUW�:HEE��IRUPHU�:DVKLQJWRQ�%XUHDX�&KLHI�RI�7KH�&LQFLQQDWL�(QTXLUHU OHG�D�VHVVLRQ�RQ��%DODQFH�LQ�1HZV�5HSRUWLQJ�DQG�3UHVHQWDWLRQ���5HIHUULQJ�WR�FKDQJHV�LQ�KLV�SHUVRQDO�DSSURDFK�KH�VDLG���$V�RQH�ZKR�RQFH�UHYHOOHG�LQ�FRQIOLFW��HVSHFLDOO\�EHWZHHQ�SROLWLFLDQV��,�KDYH�OHDUQHG�WKH�MR\V�RI�IHUUHWLQJ�RXW�WKH�SRVLWLYH�HOHPHQWV�LQ�D�VLWXDWLRQ�DQG�RI�ZULWLQJ�LQ�D�ZD\�WKDW�VHHNV�WR�KHDO�UDWKHU�WKDQ�WR�KXUW��WR�LQVSLUH�UDWKHU�WKDQ�WR�GHSUHVV���
6LPRQ�6FRWW�3OXPPHU��&KLHI�)RUHLJQ�/HDGHU�:ULWHU�RI�7KH�'DLO\�7HOHJUDSK� 8.��HPSKDVLVHG�WKH�QHHG�IRU�VFHSWLFLVP��EXW�QRW�F\QLFLVP��LQ�UHSRUWLQJ�RQ�SROLWLFLDQV��PDMRU�FRPSDQLHV��DQG�SRZHUIXO�LQWHUHVWV���%HLQJ�RQ�WKH�ULJKW�VLGH��IRU�D�MRXUQDOLVW���KH�VDLG���LV�EHLQJ�RQ�WKH�VLGH�RI�PDQNLQG���
'U�-DURVODYD�0RVHURYD��3UHVLGHQW�RI�WKH�&]HFK�&RPPLVVLRQ�IRU�81(6&2��DQG�D�SOD\ZULJKW��FR� FKDLUHG�WKH VHVVLRQ�RQ��7KH�,PSDFW�RI�WKH�0HGLD�RQ�+XPDQ�%HKDYLRXU�IRU�*RRG�RU�,OO��ZLWK�-DQ�.ORVRZLF]��3UHVLGHQW�RI�WKH�3UHVV�&HQWUH�IRU�&HQWUDO�DQG�(DVWHUQ�(XURSH��EDVHG�LQ�:DUVDZ��%RWK�VSRNH�RI�WKH�UHPDUNDEOH�LQIOXHQFH�RI�WKH�WKHDWUH�GXULQJ�WKH�FRPPXQLVW�SHULRG�DQG�KRZ��UHDGLQJ�EHWZHHQ�

:LOOLDP�3RUWHU��&KDLUPDQ



WKH�OLQHV��LW�KDG�EHHQ�XVHG�WR�PRFN�DQG�GHVWUR\�IDOVH�LGHDV��7KHLU�FRPPRQ�FRQFHUQ�QRZ�ZDV�KRZ�WKH�YLVXDO�PHGLD�FRXOG�EHFRPH�D�IRUFH�IRU�JRRG�LQ�WKH�OLYHV�RI�SHRSOH��
7KH�ZRUOG�RI�LQIRUPDWLRQ�VXSHU� KLJKZD\V�DQG�WKH�,QWHUQHW�ZDV�DEO\�UHSUHVHQWHG�E\�5RELQ�:LOOLDPVRQ��0DQDJLQJ�'LUHFWRU�RI�&RQWH[W��D�%ULWLVK�EDVHG�'DWDEDVH�DQG�&'�520�SXEOLVKHU��DQG�$OLFN�6\WRU��DQ�LQIRUPDWLRQ�WHFKQRORJLVW�IURP�%UXVVHOV��7KH\�VSRNH�RI�WKH�JUHDW�YDOXH�RI�WKLV�LQVWDQW�DQG�XQLYHUVDO�FRPPXQLFDWLRQ�VFHQH��EXW�ZHUH�DOVR�FRQFHUQHG�DERXW�LWV�GDQJHUV��XQOHVV�HWKLFDO�FRQVLGHUDWLRQV�ZHUH�JLYHQ�SULRULW\���,Q�WKH�HQG���VDLG�6\WRU���ZLVGRP�FRPHV�IURP�VLOHQFH�DQG�UHIOHFWLRQ���
3DUWLFLSDQWV��UHWXUQLQJ�WKURXJK�:DUVDZ�RQ���'HFHPEHU��ZHUH�JLYHQ�D�
PHHW�WKH�:DUVDZ�0HGLD
�UHFHSWLRQ�E\�0DFLHM�*RUVNL��3UHVLGHQW�RI�WKH�3ROLVK�,QIRUPDWLRQ�$JHQF\�DW�WKHLU�3UHVV�&HQWUH�



&25(�9$/8(6�)25�7+(�0(',$�,1�7+(���67�&(1785<
'(9(/230(17�2)�$�%$6,&�&2'(�%<�7+(�32/,6+�$662&,$7,216

$FURVV�WKH�ZRUOG��QHZVSDSHUV��MRXUQDOLVWV
�XQLRQV�DQG��VRPHWLPHV��JRYHUQPHQWV�KDYH�WRLOHG�ORQJ�DQG�KDUG�LQ�HDUOLHU�\HDUV�WR�SURSRVH�RU�LPSRVH�FRGHV�RI�SUDFWLFH�DQG�EHKDYLRXU�IRU�PHGLD�SURIHVVLRQDOV��%XW�LQ�UHFHQW�GHFDGHV�WKLV�W\SH�RI�HQGHDYRXU�KDV SURFHHGHG�DW�D�ORZ�NH\��LI�DW�DOO��:H�KDYH�EHHQ�JRLQJ�WKURXJK�D�SHULRG�ZKHQ�ZH�GLG�QRW�ZLVK�WR�EH�KLQGHUHG�E\�UHVWULFWLYH�FRQFHSWV�RU�HYHQ�HWKLFDO�YDOXHV��:H�PLJKW�KDYH�HQMR\HG�WKLV�DSSDUHQW�IUHHGRP��EXW�LW�KDSSHQV�WR�KDYH�FRLQFLGHG�ZLWK�D�GHFOLQH�LQ�WKH�VWDQGDUGV�RI�SHUVRQDO�DQG�FRUSRUDWH�EHKDYLRXU��WKDW�FRXOG�WKUHDWHQ�WKH�FRQWLQXLW\�RI�D�VWDEOH�VRFLHW\�
,Q�WKLV�FRQWH[W�DQ�LQLWLDWLYH�WR�VHHN�DQ�HIIHFWLYH�EDVLV�RI�YDOXHV�IRU�WKH�PHGLD�KDV�FRPH�IURP�WKH�IRUPHU�&RPPXQLVW�OHG�QDWLRQ�RI�3RODQG��$�SLRQHHU�RI�WKLV�KDV�EHHQ�0RQVLJQRU�:LHVODZ�1LHZHJORZVNL��WKH�3ULPDWH
V�&KDSODLQ�WR�WKH�$UWV��+H�ZDV�WR�KDYH�FKDLUHG�D�VHVVLRQ�RQ�WKH�VXEMHFW�DW�.DVLPLHU]�'ROQ\�EXW��GXH�WR�LOOQHVV��KLV�VSHHFK�ZDV�UHDG�E\�.U]\F]WRI�*ROHELRZVNL�RI�WKH�&DWKROLF�,QIRUPDWLRQ�$JHQF\��6RPH�H[FHUSWV�IROORZ�
�)UHHGRP�RI�WKH�PHGLD�KDV�FRPH�WR�3RODQG�DORQJ�ZLWK�WKH�WUDQVIRUPDWLRQ�RI�WKH�FRXQWU\
V�SROLWLFDO�V\VWHP��7KH�IDFW�WKDW�WKH�PHGLD�ZDV�IUHHG�IURP�FHQVRUVKLS��WUDGLWLRQV�DQG�OLPLWDWLRQV�GLG�QRW�FDXVH�LW�DXWRPDWLFDOO\�WR�WDNH�RQ�LWV�SURSHU�IXQFWLRQ�RI�VHUYLQJ�GHPRFUDF\�DQG�VRFLHW\��6HQVDWLRQDOLVP�FDPH�EHIRUH�WUXWK��LQGHSHQGHQFH�EHIRUH�UHVSRQVLELOLW\��GLJJLQJ�XS�ILOWK�EHIRUH�UHVSHFW�DQG�WU\LQJ�WR�DSSHDO�WR�DQ�DXGLHQFH�EHIRUH�VLQFHULW\��,W�KDV�WXUQHG�RXW�WKDW�IUHHGRP�LV�PXFK�PRUH�GLIILFXOW�WR�PDLQWDLQ�WKDQ�ZDV�WDNLQJ�DFWLRQ�WR�SURFXUH�LW�XQGHU�RSSUHVVLRQ��DQG�LW�UHTXLUHV�VHULRXV�DQG�PDWXUH�WUHDWPHQW��1HZO\�JLYHQ�ULJKWV�DUH�FORVHO\�FRQQHFWHG�ZLWK�UHVSRQVLELOLWLHV�



'HILQLQJ�D�&KDUWHU
�6R�IUHHGRP�LV�QRW�WKH�ILQDO�QRUP��:KHQ�LW�GRHV�QRW�IROORZ�SURSHUO\ XQGHUVWRRG�LGHDV�RI�MRXUQDOLVWLF�SURIHVVLRQDOLVP��ZKLFK�LQFOXGHV�HWKLFV��FRQIXVLRQ�GHYHORSV��-RXUQDOLVWLF�SURIHVVLRQDOLVP�GRHV�QRW�H[LVW�ZLWKRXW�HWKLFV�
�:LWK�WKLV�LGHD�LQ�PLQG�WKH�UHSUHVHQWDWLYHV�RI�HDFK�RI�WKH�IRXUWHHQ�PHGLD�XQLRQV��VRFLHWLHV�DQG�DVVRFLDWLRQV��ZKLFK�JURXS�WRJHWKHU�SULQW��UDGLR�DQG�WHOHYLVLRQ�LQ�3RODQG��XQGHUWRRN�WKH�GLIILFXOW�WDVN�RI�GHILQLQJ�D�&KDUWHU�RI�(WKLFV��7KLV�KDV�EHHQ�FRPSOHWHG�DQG�LV�QRZ�DZDLWLQJ�DSSURYDO�E\�WKH�LQGLYLGXDO�ERGLHV��,Q�P\�RSLQLRQ�WKLV�LV�D�ELJ�VXFFHVV�IRU�WKH�3ROLVK�MRXUQDOLVWLF�FRPPXQLW\��2I�FRXUVH��ZH�VWLOO�KDYH�D�ORQJ�ZD\�WR�JR�LQ�WHUPV�RI�LW�EHLQJ�UHVSHFWHG�LQ�SUDFWLFH��+RZHYHU��WKLV�DWWHPSW�WR�EULQJ�RUGHU�LQWR�RXU�RZQ�PHGLD�PDUNHWSODFH�VKRXOG�EH�VHHQ�DV�D�ZD\�RI�VHHNLQJ�YDOXHV�DQG�SULQFLSOHV�DW�WKH�RQVHW�RI�WKH���VW�&HQWXU\�
�$V�WLPH�JRHV�RQ��WKH�PDVV�PHGLD�FRQWLQXDOO\�H[SDQG�WKHLU�RIIHULQJ�RI�VKDOORZ�SURJUDPPLQJ��SURSDJDWLQJ�SHUYHUVLRQ�DQG�KHGRQLVP��DGYRFDWLQJ�DQ�HDV\�DQG�QLFH�OLIHVW\OH��VHHPLQJO\�ZLWKRXW�DQ\�VHQVH�RI�UHVSRQVLELOLW\��$�UHOLJLRQ�RI�
LQGLYLGXDO VXFFHVV
�DV�D�ZD\�RI�OLIH��DQG�HYHQ�VRPHWKLQJ�WR�KRQRXU��WDNHV�XS�LQFUHDVLQJO\�PRUH�VSDFH�LQ�WKH�SDQRUDPD�RI�WKH�PHGLD�
�3RSH�-RKQ�3DXO�,,��GXULQJ�KLV�SLOJULPDJH�WR�/DWLQ�$PHULFD��VDLG��
6SHFLDOLVWV�LQ�WKH�ILHOG�RI�WKH�PDVV�PHGLD��GR�QRW�WZLVW�DQG�ZDUS�WKH�VRXO�RI�SHRSOH��E\�PHDQV�RI�\RXU�DXWKRULW\��SURYLGLQJ�WKHP�ZLWK�LQFRPSOHWH�LQIRUPDWLRQ��SURPRWLQJ�H[FOXVLYHO\�D�VRFLHW\�RI�DEXQGDQFH��%H��UDWKHU��VSRNHV� SHUVRQV�IRU�SHRSOH
V�LQWHJULW\�DQG�WKHLU�QHFHVVDU\�UHTXLUHPHQWV��%H�D�WRRO�RI�MXVWLFH��WUXWK�DQG�ORYH�

�:H�FDQQRW�MXVW�VWDQG�E\�DQG�EHDU�ZLWQHVV�WR�WKH�SURJUHVVLQJ�GLODSLGDWLRQ�RI�PRUDO�YDOXHV��7KH�EXLOGLQJ�RI�JRRGQHVV�LV�QHHGHG�LQ�WKH�OLJKW�RI�WKH�IXWXUH��,W�LV�QHFHVVDU\�WR�VKRZ�WKH�VHQVH�RI�VDFULILFH��ZLWKRXW�ZKLFK�WUXH�ORYH�DQG�WUXH�KXPDQLW\�GR�QRW�H[LVW��$�YLVLWLQJ�MRXUQDOLVW��REVHUYLQJ�0RWKHU�7HUHVD�RI�&DOFXWWD�



ZDVKLQJ�VRPH�UHSXOVLYH�ZRXQGV��ZKLVSHUHG�WR�KHU��
,�ZRXOG�QRW�GR�WKDW�IRU�D�PLOOLRQ�GROODUV�
�0RWKHU�7HUHVD�DQVZHUHG��
1RU�ZRXOG�,�

�(YHU\RQH�ZKR�ZRUNV�LQ�WKH�PHGLD�VKRXOG�EH�DZDUH�WKDW�ZKDW WKH\�ZULWH��VD\�RU�FRQYH\�LV�DOZD\V�GLUHFWHG�WR�D�JLYHQ�SHUVRQ�DQG�QRW�WR�DQRQ\PRXV��DYHUDJH�DQG�XQGHILQHG�LQGLYLGXDOV�
7KH�FUHDWLRQ�RI�LQWHUSHUVRQDO�UHODWLRQV��EDVHG�RQ�WUXWK�DQG�ORYH�LV�WKH�JRDO�RI�MRXUQDOLVWLF�VHUYLFH��0HGLD��EHLQJ�FORVH�WR�SHRSOH
V�SUREOHPV��PD\�HQULFK�IDPLO\�OLIH��EULQJ�SHRSOH�FORVHU�WRJHWKHU��HQFRXUDJH�VROLGDULW\��LQFUHDVH�JHQHUDO�NQRZOHGJH�DQG�VWUHQJWKHQ�PRUDO�DQG�VSLULWXDO�FRQYLFWLRQV��



7+(�32/,6+�0(',$�&+$57(5�2)�(7+,&6
:H��MRXUQDOLVWV��HGLWRUV��SURGXFHUV�DQG�EURDGFDVWHUV��UHVSHFWLQJ�WKH�LQDOLHQDEOH�ULJKW�RI�WKH�KXPDQ�EHLQJ�WR�NQRZ�WKH�WUXWK��EHDULQJ�LQ�PLQG�WKH�SULQFLSOH�RI�WKH�FRPPRQ�JRRG��FRQVFLRXV�RI�WKH�UROH�RI�WKH�PHGLD�LQ�KXPDQ�OLIH�DQG�VRFLHW\��GR�DFFHSW�WKLV�&KDUWHU�DQG�GHFODUH�WKDW�ZH�ZLOO�SHUIRUP�RXU�ZRUN�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ�SULQFLSOHV�
7KH�3ULQFLSOH�RI�+RQHVW\ ZKLFK�PHDQV�WKDW�ZH�VKDOO�GR�RXU�EHVW�WR�HQVXUH�WKDW�WKH�LQIRUPDWLRQ�ZKLFK�ZH�WUDQVPLW�VKDOO�UHIOHFW�WKH�WUXH�IDFWV�DQG�ZLOO�SODFH�WKHP�LQ�WKHLU�SURSHU�FRQWH[W��,I�ZH�UHDOLVH�WKDW�ZH�KDYH�JLYHQ�XQWUXH�LQIRUPDWLRQ��ZH�VKDOO�FRUUHFW�LW�DV�VRRQ�DV�SRVVLEOH�
7KH�3ULQFLSOH�RI�2EMHFWLYLW\ ZKLFK�PHDQV�WKDW�WKH�ZULWHU�GHSLFWV�UHDOLW\��LQGHSHQGHQWO\�RI�KLV�RU�KHU�RZQ�YLHZV��DQG�UHOLDEO\�UHSRUWV�WKH�GLIIHUHQW�SRLQWV�RI�YLHZ�RI�WKRVH�FRQFHUQHG�
7KH�3ULQFLSOH�RI�WKH�'LYLVLRQ�RI�,QIRUPDWLRQ�DQG�&RPPHQW� ZKLFK�PHDQV�WKDW�WKH�VWRU\�LV�FRQVWUXFWHG�LQ�VXFK�D�ZD\�WKDW�WKH�UHDGHU�RU�YLHZHU�FDQ�FOHDUO\�GLVWLQJXLVK�EHWZHHQ�IDFWV�DQG�RSLQLRQ�
7KH 3ULQFLSOH�RI�7UXWK� ZKLFK�PHDQV�DFWLQJ�LQ�DFFRUGDQFH�ZLWK�RQH
V�RZQ�FRQVFLHQFH�DQG�IRU�WKH�JRRG�RI�WKH�UHFLSLHQW��QRW�VXEPLWWLQJ�RQHVHOI�WR�ZURQJ�LQIOXHQFHV�RU�WR�EULEHU\�DQG�FRUUXSWLRQ��DQG�UHIXVLQJ�WR�DFW�DJDLQVW�RQH
V�SHUVRQDO�EHOLHIV�
7KH�3ULQFLSOH�RI�5HVSHFW�DQG�7ROHUDQFH� ZKLFK�PHDQV�UHVSHFW�IRU�KXPDQ�GLJQLW\��KXPDQ�ULJKWV��SHUVRQDO�SURSHUW\�DQG��LQ�SDUWLFXODU��WKH�SULYDF\�DQG�JRRG�QDPH�RI�WKH�LQGLYLGXDO�



7KH�3ULQFLSOH�RI�WKH�6XSHULRULW\�RI�WKH�$XGLHQFH ZKLFK�PHDQV�WKDW�WKH�EDVLF�ULJKWV�RI�WKH�UHDGHUV��OLVWHQHUV�DQG�YLHZHUV�KDYH�SULRULW\�RYHU�WKH�LQWHUHVWV�RI�MRXUQDOLVWV��HGLWRUV��SURGXFHUV�DQG�EURDGFDVWHUV�
7KH�3ULQFLSOH�RI�)UHHGRP�DQG�5HVSRQVLELOLW\ ZKLFK�PHDQV�WKDW�WKH�IUHHGRP�RI�WKH�PHGLD�LPSRVHV�RQ�DOO�PHGLD�SURIHVVLRQDOV�UHVSRQVLELOLW\�IRU WKH�FRQWHQW�DQG�IRUP�RI�WKH�PHVVDJH�DQG�LWV�FRQVHTXHQFHV�XSRQ�SHRSOH�



)5((�62&,(7<��)5((�0(',$�)5((�-2851$/,676�
7KLV�VHVVLRQ�LQFOXGHG�FRQWULEXWLRQV�IURP�WKUHH�H[SHULHQFHG�MRXUQDOLVWV��0LFKDO�.RPDU��(GLWRU�LQ�&KLHI�RI�WKH�:DUVDZ�GDLO\��6]WDQGDU��DQG�3UHVLGHQW�RI�WKH�3ROLVK�1HZVSDSHU�(GLWRUV�$VVRFLDWLRQ��%HUQDUG�0DUJXHULWWH��IRU�WZHQW\�\HDUV�D�)RUHLJQ�&RUUHVSRQGHQW�LQ�3RODQG�DQG�(DVW�(XURSH�IRU�WKH�)UHQFK�SUHVV��UDGLR�DQG�WHOHYLVLRQ� DQG�0LFKDHO�)LQOH\��*RYHUQRU�RI�WKH�,QWHUQDWLRQDO�3UHVV�)RXQGDWLRQ�LQ�/RQGRQ�
:DV�LW�HQRXJK�WR�KDYH�D�IUHH�VRFLHW\��D�IUHH�PHGLD�DQG�IUHH�MRXUQDOLVWV��DVNHG�0DUJXHULWWH��+H�WRRN�WKH�YLHZ�WKDW�LW�ZDV�QRW��+H�EDFNHG�WKLV�XS�ZLWK�D�QXPEHU�RI�FULWLFDO�DVVHVVPHQWV�E\�OHDGLQJ�PHGLD�SUDFWLWLRQHUV�LQ�UHFHQW�\HDUV��FLWLQJ�'DQ�5DWKHU��WKH�IDPRXV�&%6�79�DQFKRUPDQ���:H�KDYH�DQVZHUHG�WR�WKH�ZRUVW�DQG�QRW�WKH�EHVW�LQ�RXUVHOYHV�DQG�RXU�DXGLHQFHV���5DOSK�'DKUHQGRUI�ZURWH�LQ��������:H�KDYH�VHHQ�VXFK�DQ�HURVLRQ�RI�YDOXHV�LQ WKH�:HVWHUQ�SUHVV�WKDW�ZH�DUH�QRW�ZHOO�SODFHG�WR�DGYLVH�(DVW�(XURSH�RQ�KRZ�WR�UXQ�D�IUHH�SUHVV��

%RE�:HEE��OHIW��ZLWK�%HUQDUG�0DUJXHULWWH
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