
 'LVQH\�� WKH� TXLQWHVVHQWLDOO\�
$PHULFDQ� HQWHUWDLQPHQW� FRP�
SDQ\��KDV�ORQJ�RZQHG�-XO\��� 
 $V� WKH� QDWLRQ� FHOHEUDWHG� LWV�
LQGHSHQGHQFH� ODVW� \HDU�� WKH�
ILUP� ZDV� EHKLQG� WKUHH� RI� WKH�
FRXQWU\¶V� WRS� ILYH� PRYLHV�� LQ�
FOXGLQJ� QHZ� LQVWDOOPHQWV� RI�
6SLGHU-0DQ� DQG� 7R\� 6WRU\��
GRPLQDWHG� FDEOH� UDWLQJV� ZLWK�
WHQQLV� DQG� D� KRW� GRJ-HDWLQJ�
FRQWHVW��DQG�GUHZ�ODUJH�FURZGV�
WR�LWV�QHZ�6WDU�:DUV��*DOD[\¶V�
(GJH� WKHPH� DUHD� LQ� $QDKHLP��
7KH� GD\� DIWHU� WKH� ZHHNHQG�� LW�
DWWUDFWHG� QHDUO\� �� PLOOLRQ�
$PHULFDQV� WR�ZDWFK�D�EDVHEDOO�
KRPH-UXQ�GHUE\� 
 7KLV� \HDU�� QRQH� RI� WKDW�ZLOO�
KDSSHQ� H[FHSW� IRU� D� VFDOHG-
EDFN�KRW�GRJ�FRQWHVW� 
 7KH�GHEXW�RI�³+DPLOWRQ´�RQ�
'LVQH\� 3OXV� WKLV� ZHHNHQG� LV�
EULQJLQJ� WKH�FRPSDQ\�D�PXFK-
QHHGHG� ZLQ�� DV� PDQ\� H[LVWLQJ�
DQG�QHZ�VXEVFULEHUV�DUH�WXQLQJ�
LQ� IRU� WKH� %URDGZD\� PXVLFDO�
DERXW� WKH� URLOLQJ� HDUO\� GD\V� RI�
WKH� UHSXEOLF�� WKHQ� MXPSLQJ� RQ�
VRFLDO� PHGLD� WR� WDON� DERXW� LW��

RQO\� IRU� UHYHQXH� EXW� DOVR� IRU�
UHOHYDQFH� 
 7KH�UHVXOWV�IRU�'LVQH\¶V�ILV�
FDO� WKLUG� TXDUWHU�� ZKLFK� HQGHG�
7XHVGD\�� DUH� H[SHFWHG� WR� EH�
GLVPDO��ZLWK�UHYHQXH�PDVVLYHO\�
GRZQ� FRPSDUHG� WR� ����ƍV�
������ ELOOLRQ�� %XW� D� JURZLQJ�
QXPEHU� RI� YRLFHV� DUH� VWDUWLQJ�
WR� DVN� ZKHWKHU� D� PRUH� IXQGD�
PHQWDO� FKDQJH� LV� EUHZLQJ�� D�
FKDQJH� WKDW� ZLOO� DIIHFW� 'LVQH\�
EH\RQG� RQH� EDG� TXDUWHU��

+RZ� 'LVQH\� FRXOG� EH� IDFLQJ� D� ORW�
PRUH�WKDQ�D�ORVW�VXPPHU 
µ+DPLOWRQ¶� LV� DOO� WKH� UDJH� RQ� LWV� VWUHDPLQJ� VHUYLFH�� EXW� WKH�
FRPSDQ\�PXVW�FOLPE�D�PRXQWDLQ�RI�H[LVWHQWLDO�FKDOOHQJHV 

%\�6WHYHQ�=HLWFKLN 

6HYHUDO� RI� WKH� VKRZ¶V� VWDUV�
ZHUH� WUHQGLQJ� DV� RI� )ULGD\� DI�
WHUQRRQ��DQG�WKH�WHOHFDVW�RI�WKH�
/LQ-0DQXHO� 0LUDQGD� PXVLFDO�
KDV�HDUQHG�VWURQJ�UHYLHZV� 
 <HW� WKH� IHUYRU� RYHU� WKH�
VKRZ�� ZKLFK� 'LVQH\� DFTXLUHG�
LQ� )HEUXDU\�� FRQFHDOV� D� PXFK�
GHHSHU� DQG� PRUH� FRPSOH[� VHW�
RI�FKDOOHQJHV��:LWK�HYHU\�SDVV�
LQJ� GD\� RI� FRURQDYLUXV� XQFHU�
WDLQW\�DQG�VRFLDO�XSKHDYDO��'LV�
QH\� ILQGV� LWVHOI� VFUDPEOLQJ� QRW�

-XO\�������� 'HPRFUDF\�'LHV�LQ�'DUNQHVV� 

7KH� HQWUDQFH� WR� WKH� SDUNLQJ� ORW� RI�0DJLF� .LQJGRP� DW�:DOW� 'LVQH\�
:RUOG�LQ�)ORULGD�LV�FORVHG���-RKQ�5DRX[�$3� 



7KH\¶UH� ZRQGHULQJ� ZKHWKHU� D�
FRPSDQ\� EXLOW� KHDYLO\� RQ� D�
IRXQGDWLRQ�RI�LQ-SHUVRQ�JDWKHU�
LQJV��DQG�RQ�WKH�SHGGOLQJ�RI�DQ�
LQRIIHQVLYH� XWRSLD� WKDW� ODUJHO\�
H[LVWV� RXWVLGH� UDFLDO� LGHQWLW\��
FDQ�EH�HIIHFWLYH�LQ�D�SURORQJHG�
SHULRG� RI� LVRODWLRQ� DQG� IXOPL�
QDWLRQ� 
 ³:KDW� 'LVQH\� KDV� WR� GR� LV�
ILJXUH� RXW� KRZ� WR� PDNH� LWVHOI�
PDWWHU�� KRZ� WR� JHW� LQ� IURQW� RI�
DXGLHQFHV� LQ� YHU\� GLIIHUHQW�
ZD\V� WKDQ� LW� KDV� LQ� WKH� SDVW�´�
VDLG� &DUPHQ� +LJJLQERWKDP�� D�
SURIHVVRU� DW� WKH� 8QLYHUVLW\� RI�
9LUJLQLD� ZKR� LV� RQH� RI� WKH�
FRXQWU\¶V� OHDGLQJ� H[SHUWV� RQ�
'LVQH\� DQG� SRSXODU� FXOWXUH��
³%HFDXVH�WKH�SUHYLRXV�UXOHV�—�
RI� JDWKHULQJ� D� ORW� RI� SHRSOH� LQ�
RQH�SODFH��RI� MXVW� ULGLQJ�VDIHO\�
GRZQ� WKH� PLGGOH� RI� $PHULFDQ�
VRFLHW\�—�ZRQ¶W� DSSO\� IRU� WKH�
QH[W� ���PRQWKV��$QG�PD\EH� D�
ORW�ORQJHU�´ 
 6LPLODU� FRPPHQWV� ZHUH�
PDGH� E\� QLQH� HQWHUWDLQPHQW�
LQGXVWU\�H[SHUWV�LQWHUYLHZHG�E\�
7KH� :DVKLQJWRQ� 3RVW�� IURP�
+ROO\ZRRG� PDQDJHUV� WR� :DOO�
6WUHHW� DQDO\VWV�� 'LVQH\�� WKH\�
VDLG� ORXGO\� LI� QRW� DOZD\V� SXE�
OLFO\�� QHHGV� QRW� MXVW� D� QHZ� VHW�
RI�GDWHV�WR�UHRSHQ�LWV�EXVLQHVV�
HV�EXW�D�QHZ�VHW�RI�SULQFLSOHV�WR�
JXLGH�LWV�PLVVLRQ� 
 )RU� PXFK� RI� WKH� $PHULFDQ�
SRVWZDU� SHULRG�� 'LVQH\� KDV�
EHHQ� DQ� HQWHUWDLQPHQW� UHIXJH�
—� D� SODFH� WR� ZKLFK� SHRSOH�
KDYH� UHWUHDWHG� IRU� D� VDIH� VDQF�
WXDU\�RI� UHOLDEOH�HQWHUWDLQPHQW��
$IWHU� WKH�9LHWQDP�:DU�� YHWHU�

LPSDFW�� 'LVQH\¶V� ILVFDO� IRXUWK�
TXDUWHU�—� WKH� -XO\� WR�6HSWHP�
EHU�SHULRG�—�ODVW�\HDU�JHQHUDW�
HG� PRUH� WKDQ� ���� ELOOLRQ� LQ�
UHYHQXH�� ,WV� VWXGLR� VSXQ� RII�
PRUH� WKDQ� ��� ELOOLRQ� RI� WKDW�
PRQH\�� WKHPH� SDUNV� SURGXFHG�
����� ELOOLRQ�� DQG� LWV� 79� GLYL�
VLRQ� EURXJKW� LQ� ����� ELOOLRQ��
�7KH� UHPDLQLQJ� GROODUV� FDPH�
IURP�PHUFKDQGLVLQJ�� 
 7KH� QXPEHUV� WKLV� VXPPHU�
ZLOO� EH� D� IUDFWLRQ� RI� WKDW�� 7KH�
FRPSDQ\� KDV� WKUHH� PRYLHV� VHW�
IRU� WKH� TXDUWHU�� DOO� LQ� WKH� EDFN�
KDOI�� WKH� WZLFH-GHOD\HG�
³0XODQ�´�QRZ�VHW�IRU�$XJ������
DQG�QHZ�LQVWDOOPHQWV� LQ�WKH�;-
0HQ� DQG� .LQVJPDQ� VHULHV� LQ�
WKH� ZHHNV� IROORZLQJ�� (YHQ� LI�
WKH\� FDQ� UHPDLQ� RQ� WKH� FDOHQ�
GDU��PDQ\�8�6��PRYLH� WKHDWHUV�
PD\� QRW� EH� RSHQ�� DQG� LW¶V� XQ�
FOHDU� ZKHWKHU� FRQVXPHUV� ZLOO�
FRPH� LI� WKH\� DUH�� &DOLIRUQLD�
*RY�� *DYLQ� 1HZVRP� �'�� RQ�
:HGQHVGD\� RUGHUHG� WKH� IHZ�
PRYLH�WKHDWHUV�WKDW�KDG�RSHQHG�
WR�FORVH�IRU� WKUHH�ZHHNV�DV� WKH�
QXPEHU� RI� FRURQDYLUXV� FDVHV�
VXUJH� 
 79� QHWZRUNV�� PHDQZKLOH��
DUH� LQ� D� VLPLODUO\� EDG� SODFH��
:KLOH� $%&� KDV� KDG� PRGHVW�
VXFFHVV� VR� IDU� WKLV� VXPPHU�
ZLWK�JDPH�VKRZV�OLNH�³'RQ¶W�´�
VKRW� EHIRUH� WKH� SDQGHPLF��
$%&¶V�IDOO�VHDVRQ�LV�SDUW�RI�WKH�
LQGXVWU\-ZLGH�GLVDUUD\� WKDW�KDV�
WDNHQ� KROG� ZLWKRXW� WKH� DELOLW\�
WR� VDIHO\� VKRRW� QHZ� HSLVRGHV��
$%&�MXVW�DQQRXQFHG�WKLV�ZHHN�
ZKLFK� SLORWV� LW� ZLOO� VKRRW� IRU�
WKH�IDOO�� VD\LQJ�RQO\� WKDW� LW�KDV�

DQV� FDPH� WR� LWV� SDUNV� WR� UHDV�
VXUH� WKHPVHOYHV� WKDW� OLIH� ZDV�
ZRUWK�OLYLQJ� 
 7KDW�KDV� LQWHQVLILHG� LQ�+RO�
O\ZRRG¶V� FXUUHQW� HUD� RI� IUDQ�
FKLVHV�DQG�QDPH�EUDQGV��1HDU�
O\� HYHU\�PDMRU�PRPHQW� RQ� WKH�
$PHULFDQ� HQWHUWDLQPHQW� FDOHQ�
GDU� LV� GHILQHG� E\� D� 'LVQH\�
SURGXFW� —� IURP� WKH� 3L[DU� UH�
OHDVH� LQ� WKH� IDOO� WR� WKH� ZLQWHU�
EUHDN� WULS� WR�'LVQH\ODQG�� IURP�
WKH�PDMRU�0DUYHO�PRYLH� LQ� WKH�
VSULQJ� WR� (631¶V� HYHQLQJV� RI�
³6XQGD\�1LJKW�%DVHEDOO´�LQ�WKH�
VXPPHU� 
 7KH� DEVHQFHV� WKLV� \HDU� ZLOO�
EH� MDUULQJ� IRU� $PHULFDQ� FRQ�
VXPHUV��ZKR�ZLOO�VXGGHQO\�IHHO�
D� ODUJH� SDUW� RI� WKHLU� HQWHUWDLQ�
PHQW�VXPPHU�JRQH�DIWHU�HQGXU�
LQJ� D� VLPLODU� HPSWLQHVV� WKLV�
VSULQJ�� -RVK� 6SLHJHO�� D� ZULWHU�
DQG�IUHTXHQW�FKURQLFOHU�RI�'LV�
QH\�� OLNHQHG� LW� LQ� DQ� LQWHUYLHZ�
WR�³D� OLPE�EHLQJ�FXW�RII��RU�DQ�
HQWLUH� IRRG� JURXS� EHLQJ� UH�
PRYHG�´ 
 2QH�PDQDJHU�RI�ZHOO-NQRZQ�
ILOP�ZULWHUV�DQG�GLUHFWRUV��ZKR�
VSRNH�RQ� WKH�FRQGLWLRQ�RI�DQR�
Q\PLW\� VR� DV� QRW� WR� MHRSDUGL]H�
UHODWLRQV� ZLWK� WKH� FRPSDQ\��
QRWHG�KRZ�WKH�GHSWK�RI�WKH�DE�
VHQFH� LV� EHLQJ� IHOW� LQ� +ROO\�
ZRRG� 
 ³:KHQ� \RX� VHH� KRZ� HPSW\�
WKH� ODQGVFDSH� LV�� LW� KLWV� \RX�
KRZ� PXFK� RI� ZKDW¶V� PLVVLQJ�
XVXDOO\�EHORQJV�WR�'LVQH\�´�WKH�
PDQDJHU� VDLG�� ³$QG� WKHQ� DVN�
\RXUVHOI�� µ:KDW� KDSSHQV� LI� LW�
VWD\V�HPSW\"¶�´ 
 7KHUH�LV��ILUVW��WKH�HFRQRPLF�



WKH� ³LQWHQW� WR� VKRRW� WKH� SLORWV�
RQFH� SURGXFWLRQ� FDQ� VDIHO\�
EHJLQ�´� 7KDW� SURFHVV� ZRXOG�
QRUPDOO\� KDYH�EHHQ�FRPSOHWHG�
LQ�WKH�VSULQJ�� WKH�VKRZV�ZRXOG�
KDYH�EHHQ�RUGHUHG� LQ�0D\�DQG�
SURGXFWLRQ�RQ�WKH�VHULHV�ZRXOG�
KDYH�VWDUWHG�WKLV�PRQWK� 
 :LWKRXW� WKRVH� IDOO� VKRZV��
YLHZHUVKLS�DQG�DGYHUWLVLQJ�UHY�
HQXH� LV� OLNHO\� WR� WDNH� D� PDMRU�
KLW�� 7KH� FRPSDQ\� LV� H[SHFWHG�
WR�JHW�D�ERRVW�ZLWK�³+DPLOWRQ´�
VLJQ-XSV��EXW�DQDO\VWV�DUH�VNHS�
WLFDO�D�VOHZ�RI����PRQWKO\�VXE�
VFULSWLRQV� FDQ� PDNH� XS� WKH�
VKRUWIDOO� 
 $QG� (631� ZLOO� ILQDOO\� UH�
WXUQ� WR� OLYH� WHDP� VSRUWV�� EXW�
ZLWK� PXFK� XQFHUWDLQW\�� +RZ�
SOD\HUV�DQG�IDQV�ZLOO�UHDFW�WR�D�
EDVHEDOO� VHDVRQ� EDUHO\� RQH-
WKLUG� LWV� QRUPDO� OHQJWK� DIWHU�
PRQWKV� RI� ODERU� XQUHVW� LV� XQ�
FOHDU��6R�WRR�LV�DQ�1%$�UHVWDUW��
ZKLFK� LV� VFKHGXOHG� WR� IHDWXUH�
DV� PDQ\� DV� IRXU� WHOHYLVHG�
JDPHV�GDLO\�EXW�IDFHV�TXHVWLRQV�
RYHU� ZKHWKHU� DWKOHWHV� ZLOO� UH�
WXUQ� RU� FDQ� VWD\� KHDOWK\�� 'LV�
QH\� ZLOO� DW� OHDVW� FROOHFW� VRPH�
PRQH\� IURP�SOD\HUV� VWD\LQJ� DW�
LWV�(631�FRPSOH[�LQ�2UODQGR� 
$� FRUSRUDWH� VSRNHVPDQ� IRU�
'LVQH\� GHFOLQHG� WR� FRPPHQW�
IRU�WKLV�VWRU\� 
 �:DOO� 6WUHHW� KDV� QRW� \HW�
VKRZQ� LWVHOI� WR� EH� WRR� FRQ�
FHUQHG�� ZLWK� WKH� VWRFN� SULFH�
URXJKO\� IODW� WR�ZKHUH� LW�ZDV� LQ�
PLG-0DUFK�� ZKHQ� VKXWGRZQV�
EHJDQ�� %XW� PDQ\� H[SHUWV� FDOO�
WKLV� D� IDOVH� SRVLWLYH� EHFDXVH�
'LVQH\� KDV� \HW� WR� UHYHDO� HDUQ�

LQJ� WKH� ZRUOG� KDV� FKDQJHG� VR�
GUDPDWLFDOO\� WKDW� 'LVQH\¶V� DOO-
LQ� EHW� RQ� LQ-SHUVRQ� JDWKHULQJV�
LV� IXQGDPHQWDOO\� IODZHG��:LWK�
FDVHV� SUREDEO\� FRPLQJ� LQ�
ZDYHV� DURXQG� WKH� FRXQWU\� IRU�
WKH�IRUHVHHDEOH�IXWXUH��WKH\�VD\�
WKH� DQVZHU� LV� QRW� DV� VLPSOH� DV�
ZDLWLQJ� RXW� WKH� EDG� QHZV�� $�
PRUH� EHGURFN� VKLIW� QHHGV� WR�
KDSSHQ� 
 ³7KLV�LV�DERXW�'LVQH\�QHHG�
LQJ� WR� ILQG� D� QHZ� ZD\� WR� GR�
EXVLQHVV� WKDW� GRHVQ¶W� UHTXLUH� D�
ORW� RI� SHRSOH� WR� EH� LQ� RQH�
SODFH�´� VDLG� *UHLI� 	� &R�¶V�
/OR\G� *UHLI�� D� /RV� $QJHOHV-
EDVHG� LQYHVWPHQW� EDQNHU� ZKR�
FORVHO\� WUDFNV� 'LVQH\�� ³7KH\�
QHHG� WR� EH� PDNLQJ� WKRVH� FRQ�
WLQJHQF\�SODQV�ULJKW�QRZ�´ 
 7KH� FRPSDQ\� WKXV� IDU� KDV�
PDGH� YHU\� IHZ� LQYHVWPHQWV� LQ�
YLUWXDO� UHDOLW\�� JDPLQJ� DQG�
FRPSDQLHV� FHQWHUHG� RQ� KRPH-
EDVHG� HQWHUWDLQPHQW�� :KLOH�
JOREDO�ULYDOV�OLNH�&KLQHVH�JLDQW�
7HQFHQW� KDYH� PDGH� PDMRU� LQ�
YHVWPHQWV� LQ� OLYH-VWUHDPLQJ�
VLQFH�WKH�SDQGHPLF�EHJDQ��'LV�
QH\� KDV� ODUJHO\� VWD\HG� RXW� RI�
WKH� JDPH�� LQVWHDG� SXWWLQJ� LWV�
KRSH� LQ� WKH� LGHD� WKDW� SHRSOH�
VRRQ� ZLOO� IHHO� FRPIRUWDEOH� UH�
WXUQLQJ� WR� SXEOLF� VSDFHV�� ,Q�
WKHLU� SXEOLF� FRPPHQWV�� H[HFX�
WLYHV� KDYH� HPSKDVL]HG� QRW� D�
YLUWXDO�SLYRW�EXW�WKH�FRPSDQ\¶V�
YDOXH� XSRQ� D� UHWXUQ� WR� SXEOLF�
JDWKHULQJV� 
 ³>:@H� EHOLHYH� SHRSOH� ZLOO�
UHVXPH� IDPLOLDU� DFWLYLWLHV�RQFH�
WKLV� FULVLV� HQGV�´� ([HFXWLYH�
&KDLUPDQ�%RE�,JHU�VDLG�GXULQJ�

LQJV� IURP� PRVW� RI� WKH� VKXW�
GRZQ�SHULRG�� 
 2QH� RI� WKH� GLYLVLRQV� KLW�
KDUGHVW� ZLOO� EH� WKHPH� SDUNV��
'LVQH\� ZLOO� VHH� LQWHUQDWLRQDO�
UHYHQXH� WKLV� VXPPHU� DV� $VLDQ�
SDUNV� DUH� RSHQ� DW� OLPLWHG� FD�
SDFLW\�DQG�LWV�3DULV�YHQXH�LV�VHW�
WR� RSHQ� ODWHU� WKLV� PRQWK�� %XW�
UHRSHQLQJV� LQ� &DOLIRUQLD�� WKH�
VLWH�RI� LWV� IODJVKLS�'LVQH\ODQG��
KDYH� EHHQ� SXW� RQ� KROG� LQGHIL�
QLWHO\�DV�1HZVRP�KDV�UHIUDLQHG�
IURP� RIIHULQJ� JXLGHOLQHV� RQ� D�
UHRSHQLQJ� DQG� ������� XQLRQ�
PHPEHUV� SURWHVWHG� DQ� HDUOLHU�
SODQ�WR�UHRSHQ�LQ�-XO\� 
 $QG� ZKLOH� )ORULGD� RIILFLDOV�
VD\�WKH\�DUH�FRQWLQXLQJ�WR�JLYH�
WKHLU�EOHVVLQJ�WR�WKH�RSHQLQJ�RI�
'LVQH\�:RUOG�DQG�RWKHU�2UODQ�
GR-DUHD� SDUNV� LQ� PLG--XO\� GH�
VSLWH� D� VXUJH� RI� FDVHV� LQ� WKH�
VWDWH��KRZ�PDQ\�JXHVWV�ZLOO�IO\�
LQ� WR� YLVLW� WKHP� LV� XQFHUWDLQ��
1HDUO\� ������� FDVW� PHPEHUV�
KDYH� VLJQHG� WKHLU� RZQ� SHWLWLRQ�
DVNLQJ� 'LVQH\� WR� GHOD\� WKH�
RSHQLQJ� 
 $� VSRNHVSHUVRQ� IRU� 0D\RU�
-HUU\�'HPLQJV�RI�)ORULGD¶V�2U�
DQJH� &RXQW\�� .HOO\� )LQNHO�
VWHLQ�� VDLG�� ³$W� WKLV� WLPH� WKHUH�
DUH�QR�SODQV� WR� UHYLVLW� WKH� UHR�
SHQLQJ�SODQV�´�HYHQ�DV�WKH�VWDWH�
UHFRUGV� LWV�ZRUVW� LQIHFWLRQ� OHY�
HOV� \HW�� $� VSRNHVZRPDQ� IRU�
'LVQH\¶V� WKHPH� SDUN� GLYLVLRQ�
VDLG� WKH� RSHQLQJV� LQ� )ORULGD�
UHPDLQ�RQ�WUDFN� 
 %XW� VRPH� H[SHUWV� DVN�
ZKHWKHU� LVVXHV� OLNH� UHRSHQLQJ�
GDWHV� DQG� LPPHGLDWH� ILQDQFLDO�
LPSDFW�PLVV�D�ODUJHU�SRLQW��VD\�



DQ� DQDO\VW� FRQIHUHQFH� FDOO� LQ�
0D\�� �7KH\� PLVV� GRLQJ� WKH�
WKLQJV� WKH\� HQMR\�� WKLQJV� WKDW�
PDNH�WKHP�IHHO�KDSS\�DQG�FRQ�
QHFWHG�ZLWK�IDPLO\�DQG�IULHQGV��
ZKHWKHU� LW¶V� JRLQJ� WR� PRYLH�
WKHDWHUV�WR�VHH�RXU�ILOPV��RU�YLV�
LWLQJ� RXU� WKHPH� SDUNV� DURXQG�
WKH� ZRUOG�� RU� ZDWFKLQJ� OLYH�
VSRUWV�RQ�(631�´ 
 *UHLI� QRWHG� WKLV� LV� D� SURE�
OHP��ZLWK�WKH�FRPSDQ\�ZDLWLQJ�
RQ�D�YDFFLQH�LW�FDQ¶W�FUHDWH�DQG�
D�FRQVXPHU�SV\FKRORJ\�LW�FDQ¶W�
FRQWURO�� 'LVQH\� 3OXV�� KH� VDLG��
UHSUHVHQWV� D� SRVLWLYH� VWHS�� EXW�
LV� QRW� RQ� WKH� FXWWLQJ� HGJH� DQG�
KDV� QR� H[SHFWDWLRQ� RI� SURILWD�
ELOLW\�XQWLO�DW�OHDVW������ 
 7KH� +ROO\ZRRG� PDQDJHU�
QRWHG� WKDW�� DW� WKH� YHU\� OHDVW��
'LVQH\� VKRXOG� JR� RQ� D� EX\LQJ�
VSUHH� RI� H[LVWLQJ� VKRZV� DQG�
FRQWHQW� WR� IHHG� 'LVQH\� 3OXV��
7KH� ILUP� ERXJKW� ULJKWV� WR�
³+DPLOWRQ´� IRU� ���� PLOOLRQ�
VKRUWO\� EHIRUH� WKH� SDQGHPLF�
EXW�KDV�QRW�PDGH�PDQ\�VLPLODU�
DFTXLVLWLRQV�VLQFH�LW�EHJDQ� 
 (TXDOO\� FULWLFDO�� VRPH� H[�
SHUWV�VD\��'LVQH\�PXVW�FRQWHQG�
ZLWK� D� VRFLDO� FOLPDWH� YHU\� GLI�
IHUHQW�IURP�MXVW�VHYHUDO�PRQWKV�
DJR�� 7KH� ZRUOGZLGH� %ODFN�
/LYHV� 0DWWHU� SURWHVWV� WKDW�
VSUDQJ� XS� LQ� WKH� ZDNH� RI� WKH�
NLOOLQJ� RI�*HRUJH� )OR\G� LQ� WKH�
FXVWRG\� RI�0LQQHDSROLV� SROLFH�
KDYH� LQIXVHG� PDQ\� $PHULFDQV�
ZLWK� D� VHQVH� RI� DQJHU� DQG� VR�
FLDO� MXVWLFH� LQFRPSDWLEOH� ZLWK�
'LVQH\¶V� PDNH-QR-ZDYHV� PHV�
VDJH�RI�KDUPRQ\� 
 ³6LQFH�WKH�WLPH�RI�:DOW��WKH�

FRQIOLFW� RYHU� KHU� SROLWLFDO� RXW�
VSRNHQQHVV� 
 'LVQH\� KDV� ORQJ� EHHQ� DQ�
RXWILW�IXHOHG�E\�QRVWDOJLD��7KDW�
ZRXOG� VHHP� WR� RIIHU� DQ� DG�
YDQWDJH� GXULQJ� D� SDXVH�� WKHUH�
DUH��DIWHU�DOO��PDQ\�ROG�PRYLHV�
WR�UH-ZDWFK� 
 %XW� 'LVQH\¶V� OLWWOH� VHFUHW� LV�
WKDW� VXFK� QRVWDOJLD� FDQQRW�
VWDQG�RQ�LWV�RZQ�—� LW�QHHGV�WR�
EH� FRQWLQXDOO\� IHG� DQG� UHLQ�
IRUFHG��$�QHZ�VHW�RI�6WDU�:DUV�
GULYHV� ORQJLQJ� IRU� WKH� ƍ��V�� D�
³%HDXW\�DQG�WKH�%HDVW´�UHPDNH�
SRZHUV�QRVWDOJLD�IRU�WKH�����V��
0DUYHO�PRYLHV�GUDIW�RII�SOHDV�
DQW� IHHOLQJV� RI� D� FKLOGKRRG� RI�
FRPLF� ERRNV� �DQG�� ��� \HDUV�
LQWR� WKHLU� UXQ�� RI� WKHPVHOYHV���
'LVQH\� LV� D� FRQVWDQW� LQWHUSOD\�
EHWZHHQ� SDVW� DQG� SUHVHQW�� D�
FRQWLQXRXV� ELF\FOH� FKDLQ� EH�
WZHHQ�WKH�SLHFHV�ZH�RQFH�ORYHG�
DQG�WKH�FXUUHQW�UHOHDVHV�ZH�UXQ�
RXW�WR�VHH�WR�UHPLQG�XV�RI�WKHP� 
$QG� WKDW� FKDLQ� KDV� QRZ� EHHQ�
VHYHUHG� 
 ³:KDW� 'LVQH\� UHDOO\� QHHGV�
WR�GR��ZKDW�WKH\�UHO\�RQ��LV�FUH�
DWLQJ�QHZ�QRVWDOJLD�� WKH\�FDQ¶W�
MXVW� OHW� WKH� ROG� NLQG� VWDQG� IRU�
LWVHOI�´�6SLHJHO� VDLG�� ³%HFDXVH��
DW� VRPH� SRLQW�� WKH� XPSWHHQWK�
WLPH� \RX� UH-ZDWFK� µ)UR]HQ¶� LV�
WKH� ODVW� WLPH� \RX� ZDWFK�
µ)UR]HQ�¶�´ 

'LVQH\� FRUSRUDWLRQ� KDV� EHHQ�
DERXW� VDIHW\� DQG� FRQVWDQF\�´�
+LJJLQERWKDP� VDLG�� ³%XW� KRZ�
GR� \RX� PDLQWDLQ� WKDW� ZKHQ�
$PHULFDQ� FXOWXUH� IHHOV� XQ�
PRRUHG"´ 
 7KH� FRPSDQ\�� VKH� VDLG��
³FDQ¶W� JR� RQ� MXVW�PDNLQJ� D� ORW�
RI�0DUYHO�PRYLHV�—� HYHQ�RXU�
ZKROH�LGHD�RI�VXSHUKHURLVP�KDV�
FKDQJHG�´� 6KH� VDLG� VKH� ZDV�
SHVVLPLVWLF�WKH�VKLIW�FRXOG�KDS�
SHQ� LQ� D� ZKROHVDOH� PDQQHU��
³7KH\� GRQ¶W� SLYRW�� WKDW¶V� QRW�
ZKDW� WKH\¶YH� EHHQ� DERXW� DV� D�
FRUSRUDWLRQ� VLQFH� WKH� EHJLQ�
QLQJ�´ 
 :KDW�'LVQH\�PLJKW� GR�� VKH�
VDLG�� ZDV� PDNH� YHU\� VPDOO�
FKDQJHV�—�³WKH�NLQG�WKDW�VHHP�
UDGLFDO� IRU� WKHP�EXW� LQQRFXRXV�
IRU�HYHU\RQH�HOVH��WKH�NLQG�WKDW�
SXW� WKHP� MXVW� EDUHO\� RQ� WKH�
ULJKW�VLGH�RI�KLVWRU\�´ 
 7KH� FODVK� EHWZHHQ� WKH� VR�
FLDO�MXVWLFH�PRPHQW�DQG�'LVQH\�
LQFUHPHQWDOLVP� FRXOG� FRPH� WR�
D�KHDG�RQ� WKH�EDVNHWEDOO�FRXUW��
7KH�1%$�KDV�DSSDUHQWO\�JLYHQ�
SHUPLVVLRQ� IRU� SOD\HUV� WR� SXW�
VRFLDO� PHVVDJHV� RQ� WKHLU� MHU�
VH\V� 
 %XW� LW¶V� XQFOHDU� KRZ� PXFK�
FRPPHQWDWRUV�RQ�(631��ZKLFK�
ZLOO�DLU�WKH�JDPHV��ZLOO�HQJDJH�
ZLWK� WKH� VXEMHFW�� 7KH� QHWZRUN�
KDV� SXW� DOPRVW� QR� SROLWLFDO� UH�
VWULFWLRQV�RQ�SHUVRQDOLWLHV�VLQFH�
WKH� SURWHVWV�� EXW� WKRVH� DUH� QRW�
JDPH� VLWXDWLRQV�� ,Q� UHFHQW�
\HDUV��(631�GLVFRXUDJHG� SROL�
WLFV� DQG� VSRUWV�� IDPRXVO\� EX\�
LQJ� RXW� IRUPHU� DQFKRU� -HPHOH�
+LOO� DIWHU� WKH� WZR� FDPH� LQWR�


