
� 

 

 
 
 
 
 
 
 
 
 
 

0DLUDQJL�	�&DVWRU�%D\V�3UHVE\WHULDQ�&KXUFK 
 

1(:6/(77(5� 

$XJXVW����� 

0LQLVWHU��5HY�'U�7RNHUDX�-RVHSK� 

 

 
 
 
 
 
 
 
 
 
 
 

 

 

 

:ŽƐĞƉŚ�&ĂŵŝůǇ�,ŽůŝĚĂǇƐ 

:ƵůǇ�ϮϬϭϵ 



� 

�,hZ�,��/Z��dKZz 

 
dŚŝƐ�ŵŽŶƚŚ͛Ɛ�ŶĞǁƐůĞƩĞƌ�ŚĂƐ�Ă�ƌĂŶŐĞ�ŽĨ�ƉŚŽƚŽƐ�ŽĨ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŽƵƚƌĞĂĐŚ�

ƵŶĚĞƌƚĂŬĞŶ�ďǇ�ƚŚĞ�ĐŚƵƌĐŚ͘� 
DĂŶǇ�ƚŚĂŶŬƐ�ƚŽ�zŽƐŚŝŬŽ�dƌĞŐĞƌƚŚĂŶ�ĂŶĚ�<ĂƌĞů�>ŽƌŝĞƌ�ĨŽƌ�ƐŚĂƌŝŶŐ͘ 

 
 

0LQLVWHU  

5HY�'U�7RNHUDX�-RVHSK (PDLO��WRNHUDX�M#JPDLO�FRP 
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5(*8/$5�3$5,6+�$&7,9,7,(6� 
 
· $&7,9,7,(6�0251,1*6�-��VW�	��UG�7XHVGD\�RI�WKH�PRQWK� 
 ��DP�-���SP��%RDUGJDPHV��5XPPLNXEV��&DUGV�HWF 
 )RU�IXUWKHU�LQIRUPDWLRQ�0DUJDUHW�3RQW���������RU������������ 
 
 
· *,5/6¶�%5,*$'(�-�7XHVGD\V�GXULQJ�6FKRRO�WHUP��&KXUFK�+DOO�����-

�SP� 
 .D\�%DUERXU�3K��������� 
 
 
· /$',(6�+20(�*5283�-�:HGQHVGD\V������DP�� 
 &RQWDFW�+HDWKHU�RQ����-�����IRU�IXUWKHU�GHWDLOV� 
 
 
· *$5<�6<0(¶6�%251�$*$,1�%2',(6� 
 :HGQHVGD\V�&KXUFK�+DOO������-����SP��  
 )XUWKHU�LQIRUPDWLRQ�*DU\�6\PH�3K��������� 
 
 
· (1*/,6+�&219(56$7,216 
� �SP—����SP�:HGQHVGD\V�1HZ�0HHWLQJ�5RRP��� 
 )XUWKHU�,QIRUPDWLRQ�6WHZDUW�0LOQH��������� 
  
 
· +286(�*5283 
 :HGQHVGD\V�����SP�DW�WKH�6KDGEROWV� 
 &RQWDFW�'RULOOH�6KDGEROW�3K���������� 
 
 
· /81&+(21��*5283 
 �QG�7KXUVGD\�RI�PRQWK���-�SP�LQ�&KXUFK�KDOO 
 )XUWKHU�LQIRUPDWLRQ��-LOO�:\PDQ�������������� 
 
 
· '((¶6�62&,$/�*5283 
 7KXUVGD\V���DP-�SP��0DLUDQJL�%D\�&KXUFK�+DOO� 
 )RU�IXUWKHU�LQIRUPDWLRQ��6WHZDUW�0LOQH�3K���������� 
 
 
· )5,'$<�1,*+7�',6&866,21�*5283 
�����0HHWLQJ��UG�)ULGD\�����SP�VKDUHG�PHDO�� 
 9HQXH�FLUFXODWHV��)RU�IXUWKHU�LQIRUPDWLRQ�FRQWDFW� 
 -HQQL�	�$OODQ�-RQHV��3K����������� 
 
 
· 0$,1/<�086,& 
 )ULGD\V�GXULQJ�WKH�VFKRRO�WHUP��&KXUFK�+DOO���-��DP� 
 3K�7DQJL�-RVHSK����������� 
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$1�83-'$7(�)520�72.(5$8 

,DRUDQD�DQG�ERQMRXU�HYHU\RQH��7KH�-RVHSK�DQG�0DWDSR�IDPLOLHV�KDYH�EHHQ�
DZD\�IRU�D�FRXSOH�RI�ZHHNV�LQ�7DKLWL��2ULJLQDOO\�LW�ZDV�RQO\�7DQJL��3DXO�DQG�
P\VHOI�JRLQJ��EXW�JUDGXDOO\�WKH�QXPEHU�JUHZ��:H�ZHUH�MRLQHG�E\�VRPH�RI�
0DQX¶V�IDPLO\�IURP�$VKEXUWRQ�DV�ZHOO�DV�VRPH�RI�PLQH�IURP�6RXWK�$XFN�
ODQG��,Q�WRWDO�WKHUH�ZHUH����RI�XV�WKDW�ZHQW�  
 
$IWHU�D��-KRXU�IOLJKW��ZH�DUULYHG�DW�)DD¶D�DLUSRUW�DW���SP�WR�D�YHU\�ZDUP����
GHJUHHV��:H�ZHUH�JUHHWHG�ZLWK�IORZHU�OHLV�E\�PDQ\�RI�RXU�KRVW�IDPLOLHV�ZKR�
WKHQ�DFFRPSDQLHG�XV�RQ�DQ�KRXU�DQG�KDOI�GULYH�WR�WKH�YLOODJH�RI�7DXWLUD��
:LWKRXW�NQRZLQJ��RXU�KRVW�IDPLOLHV�KDG�SODQQHG�DQ�LWLQHUDU\�IRU�XV�WKDW�ZDV�
IXOO-RQ�IRU�WKH�WZR�ZHHNV��5DWKHU�WKDQ�WU\LQJ�WR�WHOO�\RX�DOO�DERXW�LW��,�WKLQN�
SLFWXUHV�ZLOO�DOORZ�\RXU�LPDJLQDWLRQ�WR�IROORZ�RXU�MRXUQH\��6R�HQMR\�VRPH�RI�
WKH�SKRWRJUDSKV�RI�ZKDW�ZH�JRW�XS�WR�LQ�7DXWLUD��0RRUHD��DQG�)HQXD�$LKHUH��  
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<281*�080·6�*5283�-���$XJXVW������SP� 
$�WLPH�IRU�PXPV�RI�\RXQJ�SHRSOH�RI�DOO�DJHV�WR�JHW�WRJHWKHU�DQG�VKDUH�IHO�
ORZVKLS��+RVWHG�E\�+HDWKHU�*LEVRQ�RQ�WKH�VHFRQG�7KXUVGD\�RI�WKH�PRQWK��

3KRQH�+HDWKHU����������������HPDLO��JLEVRQIDPLO\#[WUD�FR�Q] 
 

 
.$5(/�/25,(5·6�5()/(&7,216 

&KULVWLDQ�&LYLF�5HVSRQVLELOLWLHV� 
)RU�PRVW�RI�&KULVWLDQ�KLVWRU\�RUGLQDU\�&KULVWLDQV�GLG�QRW�KDYH�D�JUHDW�GHDO�
RI�VD\� LQ� WKH�DIIDLUV�RI� WKH�QDWLRQ�DQG�FRPPXQLW\��.LQJV�UXOHG� WKURXJK�D�
KLHUDUFKLFDO�V\VWHP��7KH\�WRRN�WKHLU�FXH�IURP�5RPDQV������ 
 
/HW� HYHU\�SHUVRQ�EH� VXEMHFW� WR� WKH�JRYHUQLQJ�DXWKRULWLHV�� IRU� WKHUH� LV�QR�
DXWKRULW\�H[FHSW�IURP�*RG��DQG�WKRVH�DXWKRULWLHV�WKDW�H[LVW�KDYH�EHHQ�LQ�
VWLWXWHG�E\�*RG��WKHUHIRUH�ZKRHYHU�UHVLVWV�DXWKRULW\�UHVLVWV�ZKDW�*RG�KDV�
DSSRLQWHG��DQG�WKRVH�ZKR�UHVLVW�ZLOO�LQFXU�MXGJHPHQW�� 
 
7KLV� VHFWLRQ� RI�5RPDQV�ZDV� LQWHU�
SUHWHG� DQG� H[SDQGHG� WR� SURGXFH� D�
GRFWULQH� FDOOHG� WKH� 'LYLQH� ULJKW� RI�
.LQJV� DQG� XVHG� E\� UXOHUV� WR� OHJLWL�
PLVH� WKHLU� SRZHUV� DQG� H[SORLWDWLRQ�
RI�WKHLU�VXEMHFWV�� 
 
+RZHYHU�� WKLV� LV� WR� WDNH� 3DXO¶V�
ZRUGV� RXW� RI� FRQWH[W�� 3DXO� GLG� QRW�
FUHDWH� WKH� FKDSWHU� GLYLVLRQV� DQG� LI�
ZH� UHDG� WKH� SDVVDJH� LQ� LWV� FRQWH[W�
IURP�YHUVH���LQ�FKDSWHU�����ZH�ZLOO�QRWLFH�WKDW�3DXO�LV�SDUDSKUDVLQJ�-HVXV¶�
VHUPRQ� RQ� WKH� 0RXQW� IURP� 0DWWKHZ� �� DERXW� QRQ-YLROHQFH� DQG� ORYLQJ�
RQH¶V� HQHPLHV�� )XUWKHUPRUH�� WZR� GLIIHUHQW� *UHHN� ZRUGV� DUH� WUDQVODWHG�
³UHVLVW�´�%RWK�ZRUGV�FRPH�IURP�PLOLWDU\�UHVLVWDQFH�DQG�VXJJHVW�YLROHQW�UH�
VLVWDQFH�� 3DXO�ZDV� FRQFHUQHG� WKDW�&KULVWLDQV� VKRXOG� QRW� NLOO� LQ� UHVLVWLQJ�
5RPDQ�SHUVHFXWLRQ�� 
 
7KHUH�ZHUH�RWKHU�UHDVRQV�ZKLFK�GLVVXDGHG�&KULVWLDQV�IURP�KDYLQJ�D�VD\�LQ�
WKH� DIIDLUV� RI� WKH� FRPPXQLW\� DQG�QDWLRQV��PRVW� VLJQLILFDQWO\� IURP� DERXW�
WKH���WK�FHQWXU\�RQH¶V�&KULVWLDQ�IDLWK�EHFDPH�PDLQO\�D�SULYDWH�DIIDLU��2QH�
ZDV�FRQFHUQHG�ZLWK�RQH¶V�RZQ�VDOYDWLRQ�DQG�IRXQG�OLWWOH�UHDVRQ�WR�DSSO\�
RQH¶V�IDLWK�WR�WKH�DIIDLUV�RI�VWDWH�DQG�WKH�ORFDO�FRPPXQLW\��7KHUH�ZHUH�RXW�
VWDQGLQJ� H[FHSWLRQV� WR� WKLV�� QRWDEO\� WKH� .LUN� 6HVVLRQV� �FKXUFK� UXOLQJ������



� 

HOGHUV��RI�WKH�&KXUFK�RI�6FRWODQG��EXW�PRVW�&KULVWLDQV�OHIW�LW�WR�RWKHUV�WR�
FRQWURO�WKH�DIIDLUV�RI�WKH�QDWLRQ�DQG�FRPPXQLW\�� 
 
7KHUH�LV�WKHUHIRUH�QR�UHDG\�PRGHO�IURP�WKH�SDVW�ZKLFK�ZH�FDQ�XVH�DV�DQ�
H[DPSOH�IRU�&KULVWLDQV�WR�SDUWLFLSDWH�LQ�D�PRGHUQ���VW�FHQWXU\�GHPRFUD�
F\��%XW�SDUWLFLSDWH�ZH�PXVW��7KH�+HEUHZ���SURSKHWV�JDYH�XV�D�JRRG�H[�
DPSOH�LQ�WKHLU�FKDOOHQJH�WR�V\VWHPV�ZKLFK�H[SORLWHG�WKH�SRRU��-HVXV�HQ�
JDJHG�LQ�QRQYLROHQW�UHVLVWDQFH�WR�5RPDQ�UXOH�DQG�WKH�UHOLJLRXV�DXWKRUL�
WLHV�ZKR�VXSSRUWHG�WKHP�WR�H[SORLW�RWKHUV��SDUWLFXODUO\�WKH�SRRU�DQG�RXW�
FDVWV��:H� LQ�D�GHPRFUDF\�FDQ�YRWH��PDNH�VXEPLVVLRQV�DQG�FUHDWH�SHWL�
WLRQV�DQG�OREE\�SROLWLFLDQV�DQG�SURWHVW� 
 
�&KULVWLDQV� QHHG� WR� VHL]H� RXU� FLYLF� UHVSRQVLELOLWLHV� WR� LQIOXHQFH� WKH� DI�
IDLUV�RI�WKH�QDWLRQ�DQG�FRPPXQLW\��DQG�VHHN�WR�WUDQVIRUP�VRFLHW\�VR�WKDW�
ORYH�� FRPSDVVLRQ� IRUJLYHQHVV� DQG� DFFHSWDQFH�ZLOO� EHFRPH� WKH� QRUPV��
:H�ZLOO�KDYH�GLIIHUHQW�SRLQWV�RI�YLHZ�RQ�KRZ�WR�DFKLHYH�WKLV��%XW�LW�LV�
LPSRUWDQW� WKDW� ZH� KDYH� D� WKRXJKW-RXW� SRLQW� RI� YLHZ� DQG� EH� LQIRUPHG�
DERXW�LPSRUWDQW�PDWWHUV�WKDW�IDFH�WKH�FRPPXQLW\��QDWLRQ�DQG�ZRUOG��2XU�
SRLQW�RI�YLHZ�ZLOO�JR�EH\RQG�SDUW\�SROLWLFDO�LQWHUHVWV�� 
 
&XUUHQWO\��WKHUH�DUH�VRPH�LPSRUWDQW�PDWWHUV�ZH�IDFH�DQG�DERXW�ZKLFK�LW�
LV�RXU�FLYLF�&KULVWLDQ�UHVSRQVLELOLW\�WR�EH�LQIRUPHG��0RVW�LPSRUWDQW�DQG�
RYHUVKDGRZLQJ�DOO�RWKHUV��LV�FOLPDWH�FKDQJH�DQG�WKH�UHGXFWLRQ�RI�JUHHQ�
KRXVH�JDV�HPLVVLRQV��7KH�JUHHQKRXVH�JDVVHV�DOUHDG\�LQ�WKH�DWPRVSKHUH�
ZLOO� KDYH� DQ� HQRUPRXV� LPSDFW� RQ� WKH� IXWXUH�� ,I� ZH� GRQ¶W� UHGXFH� WKH�
JUHHQKRXVH�JDV�HPLVVLRQ�WKH�ZRUOG�ZLOO�EH�D�YHU\�XQFRPIRUWDEOH�SODFH�
IRU�RXU�FKLOGUHQ�DQG�JUDQGFKLOGUHQ��6XFK�D�UHGXFWLRQ�RI�JUHHQKRXVH�JDV�
VHV�ZLOO�UHTXLUH�D�UHVSRQVH�RQ�D�JOREDO�VFDOH�� 
 
7KH�XSFRPLQJ�/RFDO�%RG\�(OHFWLRQV�ZLOO�EH�LPSRUWDQW�DV�WKH�GHVLJQ�DQG�
LQIUDVWUXFWXUH� RI� WKH� FLW\�ZLOO� KDYH� DQ� LPSDFW� ERWK� RQ� UHGXFLQJ� JUHHQ�
KRXVH�JDVVHV�DQG�PLWLJDWLQJ� WKRVH�HIIHFWV�RI�FOLPDWH�FKDQJH�ZKLFK�DUH�
DOUHDG\� KDSSHQLQJ� �HVSHFLDOO\� VHD� OHYHO� ULVH�� DQG�
ZKLFK�ZH�FDQQRW�QRZ�UHYHUVH�� 
 
7KH� VHFRQG� PDMRU� LVVXH� ZH� IDFH� LV� KRXVLQJ�� 3RRU�
KRXVLQJ� RU� QR� KRXVLQJ�� KDV� LPSOLFDWLRQV� IRU� SRRU�
KHDOWK�� 
OLPLWHG�HGXFDWLRQ�DQG�ZRUN�RSSRUWXQLWLHV��FULPH�DQG�
LPSULVRQPHQW��DGGLFWLRQV�DQG�PHQWDO�KHDOWK�� 



� 

 
7KH�WKLUG�PDWWHU�ZH�QHHG�WR�EH�LQIRUPHG�DERXW�LV�WKH��OH�
JDOLVDWLRQ� RU� GHFULPLQDOLVDWLRQ� RI� FDQQDELV� DQG� RWKHU�
PDWWHUV�FRQFHUQLQJ�WKH�ZD\�LOOHJDO�GUXJV�DUH�GHDOW�ZLWK��
ZKLFK�ZLOO� �� FRPH� WR� D� UHIHUHQGXP��6R� IDU��ZRUOGZLGH�
HIIRUWV� WR�VWRS� WKH� LOOHJDO�GUXJ�WUDGH�KDYH�QRW�EHHQ�YHU\�
HIIHFWLYH�� GHVSLWH� KXJH� HIIRUWV�� $� GLIIHUHQW� DSSURDFK�
ZKLFK� LV� EHLQJ� ORRNHG� DW� LV� VHHLQJ� GUXJV� DV� D� KHDOWK�
SUREOHP�� 'UXJV�� LQFOXGLQJ� DOFRKRO�� DUH� LPSOLFDWHG� LQ�
PHQWDO� LOOQHVV�� DGGLFWLRQ�� YLROHQFH�� GRPHVWLF� YLROHQFH�
DQG�VXLFLGH�� ,Q�FHUWDLQ�DJH�EUDFNHWV�ZH�KDYH�RQH�RI� WKH�
KLJKHVW�VXLFLGH�UDWHV�LQ�WKH�2(&'�� 
 
7KH� IRXUWK�PDWWHU� XQGHU� FRQVLGHUDWLRQ� LV� WKH�(QG�RI�/LIH�&KRLFH�%LOO��
7KLV�KDV�KXJH�LPSOLFDWLRQV��'R�ZH�QHHG�WKLV"�2U�ZRXOG�WKH�SURYLVLRQ�RI�
H[FHOOHQW� SDOOLDWLYH� FDUH� EH� D� JUHDWHU� SULRULW\"� +ROODQG� ZDV� WKH� ILUVW�
FRXQWU\� WR� OHJDOLVH� HXWKDQDVLD� XQGHU� FHUWDLQ� FRQGLWLRQV�� 1RZ� VRPH�
'XWFK� &KULVWLDQ� WKLQNHUV� DUH� EHJLQQLQJ� WR� WKLQN� WKDW� SDOOLDWLYH� FDUH�
RXJKW�WR�KDYH�EHHQ�LPSURYHG�SULRU�WR���OHJDOLVLQJ�HXWKDQDVLD��<RX�ZLOO�
EH�DZDUH�RI�RWKHU�PDWWHUV�IRU�FRQVLGHUDWLRQ�� 
 
2Q�DOO�WKHVH�PDWWHUV�WKHUH�LV�LQIRUPDWLRQ�DYDLODEOH�WKURXJK�WKH�3&$1=�
ZHEVLWH�ZZZ�SFDQ]�RUJ�Q]�ZLWK� OLQNV� WR� WKH� UHVHDUFK� E\� FKXUFK� FRP�
PLWWHHV�RU�OLQNV�WR�LQWHU-FKXUFK�VRXUFHV��2XU�&KULVWLDQ�&LYLF�'XW\�LV�WR�
EH�LQIRUPHG�DQG�WR�WKLQN�SUD\HUIXOO\�DQG�FDUHIXOO\�DERXW�WKHVH�PDWWHUV��
YRWH��ZULWH�VXEPLVVLRQV��FUHDWH�RU�VLJQ�SHWLWLRQV�DQG�OREE\�PHPEHUV�RI�
SDUOLDPHQW�DQG�ORFDO�SROLWLFLDQV�� 

 
 

/81&+(21�*5283�-�7+856'<��WK $8*867���-�SP 
 

&20(�DQG�MRLQ�RXU�/81&+�*5283�� 
%ULQJ�\RXU�OXQFK�	�HQMR\�HQWHUWDLQPHQW� 

%<�285�9(5<�2:1� 
5(9��72.(5$8�	�7$1*,�-26(3+� 

ZKR�ZLOO�WDNH�\RX�RQ�D� 
63(&,$/�75,3�72�5$52721*$� 
5DIIOHV�	�7UDGH�WDEOH�RSHUDWLQJ� 

*ROG�FRLQ�HQWU\� 
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/2&$/�%2'<�(/(&7,216 
 
:KDW�GR�\RX�H[SHFW�RI�\RXU�FRXQFLO�DQG�/RFDO�%RDUGV" 
2XU�FKXUFK��0DLUDQJL�DQG�&DVWRU�%D\V�3UHVE\WHULDQ��KDV�W\SLFDOO\�UXQ�D�
PHHWLQJ�IRU�FDQGLGDWHV�LQ�WKH�QDWLRQDO�HOHFWLRQV�LQ�RXU�&RPPXQLW\�&RQ�
YHUVDWLRQV�VHULHV��7KLV�\HDU�ZH�DUH�WXUQLQJ�RXU�DWWHQWLRQ�WR�WKH�ORFDO�
ERG\�HOHFWLRQV��5DWKHU�WKDQ�WU\LQJ�WR�LQWHUYLHZ�WKH�PDQ\�UHOHYDQW�FDQGL�
GDWHV�IRU�WKH�&RXQFLO��:DUGV�DQG�/RFDO�%RDUGV�ZH�WKRXJKW�ZH�ZRXOG�
XVH�D�PRUH�JHQHUDO�IRUPDW�WR�KHOS�WKH�FRPPXQLW\�XQGHUVWDQG�WKH�/RFDO�
%RG\�VFHQH��LWV�UHVSRQVLELOLWLHV�DQG�FXUUHQW�FRQFHUQV� 
:H�DUH�GLYLGLQJ�WKH�WRSLF�LQWR�WZR�HYHQLQJV� 
 

ā        0RQGD\���$XJXVW�DW�����SP D�SUHVHQWDWLRQ�DERXW�WKH�VWUXF�
WXUH�RI�&RXQFLO��KRZ�LW�ZRUNV�DQG�WKH�DVVRFLDWHG�ERGLHV�–�&&2V��
+DUERXU�IRUXP��WKH�UROH�RI�VWDII��WKH�'LVWULFW�SODQ��WKH�FRPPLWWHHV�
DQG�KRZ�FRXQFLOORUV�JHW�SXW�RU�VHOHFW�WR�EH�RQ�WKHP��WKH�UROH�RI�WKH�
0D\RU�HWF��HWF��:H�KDYH�DVNHG�3HQQ\�+XOVH�LI�VKH�ZRXOG�JLYH�D�
SUHVHQWDWLRQ�IROORZHG�E\�D�TXHVWLRQ�DQG�DQVZHU�VHVVLRQ� 

  
ā        0RQGD\����$XJXVW�D�SDQHO�RI�FXUUHQW�:DUG�DQG�%RDUG�
PHPEHUV ZLOO�EH�LQWHUYLHZHG�DERXW�KRZ�WKH�WDVNV�DUH�GLYLGHG�EH�
WZHHQ�/RFDO�%RDUGV�DQG�&RXQFLO��WKH�UROHV��ZKDW�WKH\�VHH�DV�LP�
SRUWDQW�GHFLVLRQV�LQ�WKH�SDVW�WHUP�DQG�ZKDW�WKH\�IRUHVHH�DV�FXUUHQW�
DQG�IXWXUH�LVVXHV��HWF�  :H�KDYH�LQYLWHG�WKH�1RUWK�6KRUH�DQG�WKH�
WZR�$OEDQ\�:DUG�FRXQFLOORUV�DV�ZHOO�DV�WKH�&KDLU�RI�WKH�+LELVFXV�
DQG�%D\V�/RFDO�%RDUG�WR�EH�SDUW�RI�WKH�SDQHO��:ULWWHQ�TXHVWLRQV�
DUH�ZHOFRPH� 
 

 
&RPH�DQG�ILQG�RXW�KRZ�WKH�/RFDO�%RG\�VFHQH�ZRUNV�� 

%ULQJ�\RXU�IULHQGV��)UHH�DGPLVVLRQ 
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83'$7(�)520�3$5,6+�&281&,/ 

$W�WKH�-XO\�PHHWLQJ�RI�3DULVK�&RXQFLO�ZH� 

· VSHQW�WLPH�RQ�SDVWRUDO�PDWWHUV  

· UHFHLYHG�D�UHSRUW�RQ�WKH�FRQWLQXLQJ�ZRUN�JRLQJ�RQ�WR�WU\�WR�VDWLVI\�WKH�&RXQ�
FLO�DQG�UHVROYH�WKH�SUREOHP�RI�QR�OHJDO�YHKLFOH�DFFHVV�WR�WKH�FKXUFK�SURSHUW\ 

· FRQVLGHUHG� D� GUDIW� EXGJHW� IRU� WKH� �������� ILQDQFLDO� \HDU�ZKLFK� KDV� EHHQ�
UHFRPPHQGHG�E\�WKH�3URSHUW\�DQG�)LQDQFH�&RPPLWWHH�DQG�GHFLGHG�WR�VXS�
SRUW�LW�EHLQJ�UHFRPPHQGHG�WR�WKH�$*0�ZKLFK�LV�WR�EH�KHOG�RQ����$XJXVW 

· ([SUHVVHG� RXU� DSSUHFLDWLRQ� IRU� WKH� )DYRXULWH� +\PQV� 6HUYLFH� ZKLFK� ZDV�
KHOG� RQ� ��� -XO\� DQG�ZKLFK�%URQZ\Q� 6WRQH� SXW� D� ORW� RI� UHVHDUFK� LQWR� DQG�
WKHQ�MRLQHG�LQ�OHDGLQJ�WKH�VLQJLQJ�ZLWK�WKRVH�SUHVHQW��3UXH�%HOO¶V�SOD\LQJ�DO�
VR�FDPH�LQ�IRU�VSHFLDO�PHQWLRQ� 

· 6RXJKW�YROXQWHHUV� WR� WDNH� MXVW�RQH�RU� WZR�6XQGD\�6FKRRO� VHVVLRQV�D� WHUP��
3DXOLQH�*XOOLYHU �LV�PDNLQJ�XS�D�URVWHU�DQG�WKH�PDWHULDO�KDV�EHHQ�SUHSDUHG��
3OHDVH�LI�\RX�KDYH�DQ\�GHJUHH�RI�LQWHUHVW�LQ�EHLQJ�LQYROYHG�ZLWK�RXU�\RXQJ�
FKLOGUHQ�FRQWDFW�3DXOLQH 

· :HUH� XSGDWHG� RQ� WKH� ZRUN� (ULFD�
%UDVK� KDV� EHHQ� GRLQJ� LQ� RUJDQLVLQJ�
WZR�SXEOLF�PHHWLQJV�LQ�WKH�OHDG�XS�WR�
WKH�/RFDO�%RG\�(OHFWLRQV��7KHVH�ZLOO�
EH�KHOG� LQ�RXU�KDOO�RQ���DQG����$X�
JXVW�� $W� WKH� ILUVW� RQH� �RQ� �� $XJ��
&RXQFLOORU�3HQQ\�+XOVH�ZLOO� H[SODLQ�
WKH�UROHV�RI�WKH�YDULRXV�ERGLHV�XQGHU�
WKH� $XFNODQG� &RXQFLO� XPEUHOOD� DQG�
WKHLU� UHVSRQVLELOLWLHV � DV�ZHOO� DV� WKH�
UHVSRQVLELOLWLHV�RI�WKH�0D\RU� 

· $W� WKH� VHFRQG�PHHWLQJ� �RQ� ��� $XJ��
(ULFD�KDV�DUUDQJHG�IRU�D�SDQHO�RI�UHSUHVHQWDWLYHV�IURP�YDULRXV�&RXQFLO�ERG�
LHV�WR�DGYLVH�XV�RQ�WKHLU�UROHV�DQG�WKH�LVVXHV�DV�WKH\�VHH�WKHP� 

· 5HFHLYHG� IHHGEDFN� IURP�1RUPD�%DNHU�RQ� WKH�6SHFLDO�&RPPXQLRQ�6HUYLFH�
IROORZHG�E\�D�OXQFKHRQ�IRU�WKRVH�RI�RXU�ROGHU�PHPEHUV�ZKR�ILQG�LW�GLIILFXOW�
WR�JHW�DORQJ�WR�WKH�6XQGD\�PRUQLQJ�VHUYLFHV��7KLV�DJDLQ�ZDV�D�YHU\�ZRUWK�
ZKLOH�DQG�DSSUHFLDWHG�JHW�WRJHWKHU 

· &RQVLGHUHG�&RPPLWWHH�DQG�3DULVK�&RXQFLO�PHPEHUVKLS�ZLWK�WKH�$*0�DS�
SURDFKLQJ��2XU�UHFRPPHQGDWLRQV�ZLOO�JR�WR�WKH�$*0�–�PHDQZKLOH�LI�WKHUH�
LV� DQ\RQH� LQWHUHVWHG� LQ� OHDUQLQJ�PRUH� DERXW�ZKDW� KDSSHQV� LQ� WKH� YDULRXV�
&RPPLWWHHV�LQ�RXU�SDULVK���:RUVKLS��&KULVWLDQ�(GXFDWLRQ��3URSHUW\�DQG�)L�
QDQFH��&KXUFK�DQG�&RPPXQLW\��3DVWRUDO�&DUH�DQG�)HOORZVKLS� � SOHDVH� OHW�
PH�NQRZ���:H�DOUHDG\�KDYH�VRPH�QHZ�PHPEHUV�EXW�ZRXOG�DSSUHFLDWH�PRUH��
,W� LV�D�JUHDW�ZD\�WR�FRQWULEXWH�DQG�WR�JHW�WR�NQRZ�SHRSOH�DQG�WKH�ZD\�WKDW�



�� 

WKH�SDULVK�IXQFWLRQV� 

· *DYH�FRQVLGHUDWLRQ�WR�WKH�VLWXDWLRQ�DW�
RXU�'HHV�*URXS�ZKHUH�0DUJDUHW�3RQW�
ZKR�KDV�EHHQ� WKH�&R-RUGLQDWRU� IRU���
\HDUV��KDV�UHVLJQHG�WR�GR�PRUH�WUDYHO�
OLQJ� DQG� XQGHUWDNH� RWKHU� WDVNV�� 3DU�
LVK�&RXQFLO� KDV� GHFLGHG� WR� DFFHSW� DQ�
RIIHU� IURP� 3UHVE\WHULDQ� 6XSSRUW�
�(QOLYHQ��ZKR�HPSOR\HG�0DUJDUHW��WR�
SURYLGH�RQH�RI�WKHLU�VWDII�WR�XQGHUWDNH�
WKH� &R-RUGLQDWRU� UROH�� 0DUJDUHW� KDV�
GRQH�D�ZRQGHUIXO�MRE�DW�'HHV�DQG�ZLOO�
EH�YHU\�PXFK�PLVVHG��:H�ZLOO�IDUHZHOO�KHU�RQ�7KXUVGD\���$XJXVW�DW����� 

· 'LVFXVVHG� DQ� LQYLWDWLRQ� IRU� RXU� SDULVK� WR� SDUWLFLSDWH� LQ� WKH� &DUROV� DW�
0DLUDQJL � %D\�3DUN�RQ� ���'HFHPEHU� DQG�GHFLGHG� WR� DFFHSW��5ROO� RQ�&KULVW�
PDV���              6WHZDUW�0LOQH 

 
)$0,/<�*$0(6�(9(1,1*6 
7KH�ILUVW�)ULGD\�RI�HYHU\�
PRQWK��$XJXVW���������-�SP 

$OO�DJHV�ZHOFRPH 
 
 
 
 

$�)811<��&RXUWHV\�RI�*HUU\�5XIIHOO 
7KUHH�SROLFH�RIILFHUV�ZHUH�VWDQGLQJ�LQ�OLQH�DW�WKH�3HDUO\�*DWHV� 

6DLQW�3HWHU�DVNHG�WKH�ILUVW�RIILFHU��³:KDW�GLG�\RX�GR�ZLWK�\RXU�OLIH"´ 
³,�ZDV�D�SROLFH�RIILFHU�´�KH�UHVSRQGHG� 

³:KDW�NLQG�RI�SROLFH�RIILFHU"´�6DLQW�3HWHU�DVNHG� 
³,�ZDV�D�YLFH�RIILFHU��,�NHSW�GUXJV�RII�WKH�VWUHHWV�DQG�RXW�RI�WKH�KDQGV�RI�NLGV�´ 

³:HOFRPH�WR�KHDYHQ��<RX�PD\�HQG�WKH�JDWHV�´ 
+H�DVNHG�WKH�VHFRQG�PDQ�ZKDW�KH�GLG�DV�D�SROLFH�RIILFHU� 

³,�ZDV�D�WUDIILF�RIILFHU�´�VDLG�WKH�PDQ��³,�NHSW�WKH�URDGV�DQG�KLJKZD\V�VDIH�´ 
³:HOFRPH�WR�KHDYHQ��<RX�PD\�HQWHU�WKH�JDWHV�´ 

+H�DVNHG�WKH�WKLUG�PDQ�ZKDW�KH�GLG�DV�D�SROLFH�RIILFHU� 
³,�ZDV�D�PLOLWDU\�SROLFHPDQ��VLU�´�UHSOLHG�WKH�PDQ� 

³:RQGHUIXO��,¶YH�EHHQ�ZDLWLQJ�IRU�\RX�DOO�GD\�´�UHSOLHG�6DLQW�3HWHU� 
³,�QHHG�WR�WDNH�D�EUHDN��:DWFK�WKH�JDWH��ZLOO�\RX" 
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´6µ�OXQFK�-���WK�$XJXVW�-�7KHUH�LV�D�³6´�OXQFK�DIWHU�WKH�$*0�WKLV�\HDU�-�

��WK�$XJXVW��FRPH�DQG�MRLQ�XV�IRU�ZKDW�ZLOO�EH�D�6SHFWDFXODU�6KDUHG�OXQFK�� 

%ULQJ�D�³6´�SODWH�ZLWK�\RX��6DQGZLFKHV��VDXVDJH�UROOV��VDYRXULHV��VFRQHV«��� 

 

63(&,$/�&20081,21�	�6(59,&(�$1'�/81&+(21�*5283� 
3+2726�-��0DQ\�WKDQNV�WR�1RUPD�DQG�<RVKLNR 
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<RXWK�� 
DQG�FKLOGUHQ������� ��DP 0DLUDQJL�%D\�  6XQGD\V   3DXOLQH�*XOOLYHU 
  &KXUFK       ������������� 
   
*LUOV�%ULJDGH ����SP�-��� 0DLUDQJL�%D\  (YHU\�7XHVGD\  .D\�%DUERXU 
  ����SP &KXUFK�+DOO  LQ��VFKRRO�WHUP  ���-���� 
 
 
3DULVK��&RXQFLO ����SP 0DLUDQJL�%D\�  �UG�7XHVGD\�  6WHZDUW�0LOQH 
   &KXUFK�/RXQJH RI�WKH�PRQWK  �������� 
 
%RUQ�$JDLQ� ��-�����SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\�����*DU\�6\PH 
%RGLHV�  &KXUFK�+DOO       ��������� 
 
(QJOLVK�  ��-�����SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\�����6WHZDUW�0LOQH 
&RQYHUVDWLRQV�    0HHWLQJ�5RRP��� ��������� 
  ��  
/DGLHV�+RPH� ������DP�� ��$�1HZKDYHQ�7FH��:HGQHVGD\V�� +HDWKHU�*LEVRQ 
*URXS������� �� 0DLUDQJL�%D\      ��������� 
����������������������������������������������������������������������������������� 
/XQFKHRQ�*URXS ������QRRQ �0DLUDQJL�%D\  �QG�7KXUVGD\���������5DHZ\Q�+HQGHUVRQ
 ���������������������������� �&KXUFK�+DOO  RI�WKH�PRQWK�  ����������� 
 
&KXUFK�&KRLU ����SP 0DLUDQJL�%D\  7KXUVGD\V�OHDGLQJ�XS��1RUPD�%DNHU� 
   &KXUFK  WR�VSHFLDO�VHUYLFHV� ����������� 
  �������������������������������������������������������������������������������������������������������������������������������������������������
'HHV�6RFLDO�&OXE������DP�-����SP���0DLUDQJL�����������������(YHU\�7KXUVGD\� ��0DUJDUHW�3RQW���������������
   &KXUFK�ORXQJH      ������������� 
 
+RXVH�*URXS���������������� ��$�+DVWLQJV�5G���������������7%$  ���'RULOOH�6KDGEROW 
�������������������������������������������������������������������������������������������������������������������������������-���� 
 
)ULGD\�1LJKW ����SP 7R�EH�$GYLVHG  �UG�)ULGD\�  ���.DUHO�/RULHU � 
'LVFXVVLRQ�*URXS    RI�WKH�PRQWK  ������������ 
 
0DLQO\�0XVLF �����-��D�P� 0DLUDQJL�%D\���������(YHU\�)ULGD\  ���7DQJL�-RVHSK�
   &KXUFK�/RXQJH������LQ�VFKRRO��WHUP�� ������������� 
���������������  
7UDQVSRUWDWLRQ�� $UUDQJHG�DV�UHTXLUHG�DQG�DV�UHTXHVWHG�������������������������������1RUPD�%DNHU 
����������������������������������������������������������������������������������������������������������������������������������������� 
$FWLYLWLHV�0RUQLQJV�� 
%RDUG�DQG�&DUG������DP-��QRRQ  0DLUDQJL�%D\ �VW�	��UG 7XHV �  ���0DUJDUHW�3RQW � 
*DPHV   ��������������  &KXUFK�+DOO�      �������������� 
 
     


