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*UHHWLQJ�%URWKHUV��
�
0D\�KDV�QRZ�SDVVHG�DQG�ZH�KDYH�KHOG�RXU�UHFXUULQJ�7DEOH�/RGJH�ZKLFK��
WKDQNV�WR� WKH�HIIRUWV�RI�FR�FKDLUPHQ�%URWKHU�5LFN\�6XOOLYDQ�DQG�:RUVKLSIXO�
%URWKHU� 5LFKDUG� 3LHUFH�� ZDV� D� FRPPHQGDEOH� VXFFHVV�� � 7KH� LQFUHDVHG�
SRSXODULW\�RI�RXU�WDEOH�ORGJHV�KDV�IRUFHG�XV�WR�VWUHWFK�WKH�WUDGLWLRQDO�VHDWLQJ�
OLPLWDWLRQ� RI� ILIW\� SDUWLFLSDQWV�� �7KH� GHWDLOV�� UHVHUYDWLRQV� DQG� ORJLVWLFV�ZHUH�
DGPLUDEO\� PDQDJHG� E\� %URWKHU� 6XOOLYDQ� DQG� WKH� RXWVWDQGLQJ� PHQX� DQG�
JRXUPHW� SURYLVLRQV�ZHUH� XQGHU� WKH� FDUH� RI� RXU� FKHI�LQ�UHVLGHQFH��%URWKHU�
*HRUJH�:ROOLQ���:RUVKLSIXO�3LHUFH�UHQGHUHG�KLV�RXWVWDQGLQJ�UROH�DV�0DVWHU�RI�
&HUHPRQLHV�� � $OO� WKH� RIILFHUV� KDG� UHKHDUVHG� EHIRUH� KDQG� DQG� WKHLU�
SHUIRUPDQFH�ZDV�H[FHOOHQW���7KH�YDOXH�RI�WKLV�HYHQW�KDV�SURYHQ�LWVHOI�DJDLQ�
DQG�ZLOO�FDUU\�RQ�IRU�JHQHUDWLRQV��
�������
2XU�HIIRUWV�WR�UHYLVH�RXU�/RGJH�'XHV�DQG�)HHV�VWUXFWXUHV�DQG�HVWDEOLVK�D�/LIH�
0HPEHUVKLS�3URJUDP�DUH�FRQWLQXLQJ� WR�PDNH� SURJUHVV�� �7KH� REVWDFOHV� LQ�
SUHSDUDWLRQ�KDYH�EHHQ�VXUPRXQWHG�DQG�WKH�ODQJXDJH�QHFHVVDU\�WR�SURSRVH�
FKDQJHV�KDV�EHHQ�ILQDOL]HG���7KH�SURSRVDO�WR�FKDQJH�WKH�E\ODZV�DIIHFWLQJ�WKH�
DPRXQW� RI� GXHV� DQG� GHJUHH� DQG� DIILOLDWLRQ� IHHV� ZDV� IRUPDOO\� UHDG� DW� WKH�
6WDWHG�0HHWLQJ�RI� WKH��QG�RI�0D\�� �7KH�SURSRVDO� IRU� WKH�/LIH�0HPEHUVKLS�
3URJUDP� ZLOO� EH� IRUPDOO\� SUHVHQWHG� ODWHU� EXW� EHIRUH� WKH� HQG� RI� WKH� \HDU���
3OHDVH�UHDG�FDUHIXOO\�LQ�DGYDQFH�WKH�SURSRVDO�SHUWDLQLQJ�WR�GXHV�DQG�IHHV�DV�
LW�KDV�EHHQ�SXEOLVKHG� LQ� WKLV� WUHVWOHERDUG���<RXU�RSSRUWXQLW\� WR�YRWH�RQ�WKH�
SURSRVDO�ZLOO�EH�DW� WKH�6WDWHG�0HHWLQJ�RI���WK�RI�-XO\�� �7KH�FRPPLWWHH�KDV�
ZRUNHG�YHU\�GLOLJHQWO\�DQG�WKHLU�H[SODQDWLRQV�VKRXOG�KHOS�UHGXFH�WKH�OHQJWK�RI�
GLVFXVVLRQ�WLPH�RQ�WKH�IORRU���$OO�EURWKHUV¶�RSLQLRQV�DQG�YRWHV�DUH�LPSRUWDQW��
��������
�)LQDOO\��RXU�GHJUHH�VFKHGXOH�LV�YHU\�EXV\�DQG�ZLOO�NHHS�RXU�RIILFHUV�ERRNHG�
WKURXJK�WKH�\HDU���:H�VKDOO�EH�KROGLQJ�VL[�EDOORWV�RI�RXU�QH[W�6WDWHG�0HHWLQJ��
DOO� IRU� DSSOLFDQWV� PHHWLQJ� WKH� IXOO� DSSURYDO� RI� UHVSHFWLYH� LQYHVWLJDWLRQ�
FRPPLWWHHV���,W�LV�HVSHFLDOO\�SOHDVLQJ�WR�UHDOL]H�WKDW�WZR�RI�WKH�EDOORWV�UHIHU�WR�
\RXQJ�PHQ�IURP�WKH�2UGHU�RI�'H0ROD\�DQG�WKDW��KDYLQJ�DWWDLQHG�ODZIXO�DJH��
WKH\�KDYH�EHHQ�GXO\� LQVSLUHG�E\�WKH�H[DPSOHV�ZH�KDYH�VKRZQ�WKHP�LQ�WKH�
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)URP� WLPH� LPPHPRULDO�ZH�PDVRQV� KDYH� KDG�JDWKHULQJV� WR� FRPPHPRUDWH�
RQH�IHDVW�RU�DQRWKHU����,�GRQ¶W�WKLQN�DQ\RQH�NQRZV�WKH�H[DFW�UHDVRQ�EHKLQG�LW��
EXW�,�WKLQN�ZH�FDQ�DOO�DJUHH�WKDW�WKH�QRUPV�RI�HYHU\�VRFLHW\�KDYH�DOORZHG�IRU�
VRFLDO�JDWKHULQJV� WR� IORXULVK�� �0DVRQU\�KDV�EHHQ�QR�H[FHSWLRQ�E\�FUHDWLQJ�
QRUPV�LQ�ZKLFK�LWV�SDUWLFLSDQWV�FHOHEUDWH��DQG�D�P\ULDG�RI�UHDVRQ�KDV�UHVXOWHG�
LQ�FDXVHV�IRU�FHOHEUDWLRQ���7KH�)HDVW�RI�7LVKUL��WKH�7DEOH�/RGJH�DQG�6WV��-RKQ�
)HDWV�DUH�DOO�H[DPSOHV��
�
2WKHU�FXOWXUHV�KDYH�DOVR�HPEUDFH�PDVRQU\�DQG�KDYH�HPEHGGHG�WKHLU�VRFLDO�
QRUPV�LQWR�0DVRQLF�IHDVWV���$OO�KDYH�RQH�WKLQJ�LQ�FRPPRQ��KRZHYHU��%URWKHUV�
JDWKHULQJ� WRJHWKHU� WR� VRFLDOL]H�� FHOHEUDWH� DQG� KDYH� D� JRRG� WLPH�� � 7KLV�
DFFRPSOLVKHV�VHYHUDO�WKLQJV��WKDW�EURWKHUV�FDQ�JDWKHU�WRJHWKHU�RXWVLGH�RI�WKH�
ULJLG�UXOHV�RI�WKH�ORGJH��UHOD[�DQG�VKRZ�WKHLU�WUXH�VHOYHV��WKDW��LQ�VRPH�FDVHV�
ZKHQ�WKH�IHDVWV�DUH�RSHQ�WR�WKH�SXEOLF�DQG�IDPLO\�PHPEHUV��EURWKHUV�FDQ�JHW�
DFTXDLQWHG�ZLWK�WKH�H[WHQGHG�IDPLOLHV�RI�WKHLU�DVVRFLDWHV��DQG�ODVWO\��WKDW�WKH�
EUHWKUHQ�FDQ�EH�LQ�DQ�XQRIILFLDO�JDWKHULQJ�DQG��RQ�WKH�³OHYHO�´�GLVFXVV�SULYDWH�
DQG�SHUVRQDO�PDWWHUV��\HV�LQFOXGLQJ�UHOLJLRQ�DQG�SROLWLFV��
�
+HQFH��,�EHOLHYH�WKDW�WKHVH�W\SHV�RI�JDWKHULQJV�DUH�KHDOWK\�PHFKDQLVPV�E\�
ZKLFK�0DVRQLF�ORGJHV�FDQ�RFFDVLRQDOO\�VKHG�WKHLU�YHU\�VWULFW�LQWHUSUHWDWLRQV�
DQG�DOORZ�WKHLU�EUHWKUHQ�WR�H[SUHVV�WKHPVHOYHV�LQ�WKH�PDQQHU�RI�WKHLU�IHOORZ�
PDQ���,Q�IDFW�WKRVH�ZKR�DVSLUH�WR�EHFRPH�PDVRQV�FDQ�DOVR�XVH�WKHVH�VRFLDO�
JDWKHULQJV�WR�JHW�D�JOLPSVH�RI�WKH�PLFURFRVP�RI�ZKDW�PDVRQU\�LV�RXWVLGH�RI�
LWV�VHFUHWLYH� ORGJH�JDWKHULQJV�� ��$OO� LQ�DOO��WKHVH�DUH�KHDOWK\�DQG�QHFHVVDU\�
H[HUFLVHV�ZKLFK�ZH�PDVRQV�PXVW�IURP�WLPH�WR�WLPH�SUDFWLFH��
�
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,�ZDV�MXVW�UHFDOOLQJ�DQ�H[SHULHQFH�,�UHFHQWO\�KDG��,�ZDV�GULYLQJ�GRZQ�D�URDG�DW�
QLJKW�DQG�VDZ�WKH�IXOO�PRRQ�ULVLQJ�LQ�WKH�VN\��ZKLWH�	�H[WUHPHO\�KXJH��7KHQ�
RQ�WKH�RWKHU�VLGH�RI�WKH�KRUL]RQ��,�VDZ�ZKDW�DSSHDUHG�WR�EH�WKH�SODQHW�0DUV�
ULVLQJ� MXVW�DV� ODUJH�	�FOHDU� LQ� LW¶V� ILHU\�VFDUOHW�KXH�� ,W�ZDV�DQ�DZH�LQVSLULQJ�
VLJKW�� � ,� WKHQ�UHDOL]HG�WKDW� ,�ZDV�UHPHPEHULQJ�D�GUHDP�,¶G�KDG��7KH�YLVXDO�
H[SHULHQFH�RI�WKH�KHDYHQO\�ERGLHV��KRZHYHU��ZDV�QR�OHVV�SURIRXQG����
�
$V� 0DVRQV�� ZH� DUH� HQFRXUDJHG� WR� VWXG\� DQG� H[SORUH� DVWURQRPLFDO�
SKHQRPHQD���7KH�KHDYHQO\�ERGLHV�DUH�UHIHUUHG�WR�LQ�RXU�ULWXDO�DV�³YDOXDEOH�
LQVWUXPHQWV�IRU�LPSURYLQJ�WKH�PLQG�DQG�JLYLQJ�LW�WKH�PRVW�GLVWLQFW�LGHD�RI�DQ\�
SUREOHP�RU�SURSRVLWLRQ��DV�ZHOO�DV�IRU�HQDEOLQJ�LW�WR�VROYH�WKH�VDPH�´�7KLV�LV�
H[SRXQGHG� XSRQ� DW� OHQJWK� LQ� WKH� OHFWXUH� RI� WKH� )HOORZFUDIW� 'HJUHH� DQG�
LPSOLHV�D�FRUUHODWLRQ�EHWZHHQ�H[SORULQJ�WKH�FHOHVWLDO�HQYLURQPHQW�ZLWKRXW�	�
WKH�LQWHUQDO�ODQGVFDSH�RI�WKH�SV\FKH�ZLWKLQ��������������������������������������
�
:KDW�GRHV�WKH�³6XQ´�PHDQ"�:KDW�GR�WKH�³0RRQ�	�6WDUV´�PHDQ"�%\�DOORZLQJ�
RXUVHOYHV�WR�EH�WUXO\�LQVSLUHG�E\�WKH�KHDYHQO\�ERGLHV��ERWK� LQ�WKHLU�OLWHUDO�	�
V\PEROLF�IRUPV��ZH�PD\�FRPH�WR�FXOWLYDWH�DQG�EDODQFH�ZLWKLQ�XV�PDQ\�RI�WKH�
FRUUHVSRQGLQJ�WUDLWV�LQKHUHQW�LQ�WKRVH�SKHQRPHQD��
�
7KLV�ZLOO�QRW�RQO\�FRQWLQXH�WR�LQVSLUH�XV�³ZLWK�D�GXH�UHYHUHQFH�IRU�WKH�'HLW\�
DQG�+LV�:RUNV´�EXW�DOVR�IRU�WKH�UROHV�RXU�RZQ�SV\FKHV�SOD\�LQ�WKH�YDVW�FRVPLF�
PDFKLQH���
�
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�
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*UHHWLQJ�%UHWKUHQ���
�
$V�6HFUHWDU\�� ,�ZLVK� WR�VKDUH�ZLWK�\RX� WKLV� LPSRUWDQW� LQIRUPDWLRQ� IURP�RXU�
*UDQG�/RGJH���,W�VKRXOG�EH�YHU\�EHQHILFLDO�WR�\RX��,Q�DQ�HIIRUW�WR�LPSURYH�DOO�
DVSHFWV�RI�WKH�PHPEHU�H[SHULHQFH�±�LQ�OLQH�ZLWK�RXU�RUJDQL]DWLRQDO�VWUDWHJLF�
SODQ�±�VHYHUDO�FKDQJHV�KDYH�EHHQ�PDGH� WR� WKH� RQOLQH�0HPEHU�&HQWHU�DW��
ZZZ�IUHHPDVRQ�RUJ�
�
$Q�([SHULHQFH�7DLORUHG�WR�<28��7KH�QHZ�KRPHSDJH�RI�WKH�0HPEHU�&HQWHU�
KDV�EHHQ�UHGHVLJQHG�WR�SURYLGH�\RX�ZLWK�D�SHUVRQDOL]HG�RQOLQH�H[SHULHQFH���
7KH�LQIRUPDWLRQ�IRUPHUO\�ORFDWHG�LQ�0\�$FFRXQW�LV�QRZ�IURQW�DQG�FHQWHU�±�ULJKW�
ZKHUH�\RX�QHHG�LW���
�
8SRQ� ORJ� LQ��\RX¶OO�VHH�FRQWUROV� ODEHOHG�0\�3URILOH�DQG�0\�/RGJH��DOORZLQJ�
\RX�WR�HDVLO\�DFFHVV�DQG�XSGDWH�\RXU�PHPEHU�UHFRUG�DV�ZHOO�DV�ILQG�FRQWDFW�
LQIRUPDWLRQ� IRU�\RXU� ORGJH�RIILFHUV��0\�0DVRQLF�$FWLYLWLHV�VKRZV� LPSRUWDQW�
GHWDLOV� DERXW� \RX� ±� OLNH�ZKHQ�\RX�ZHUH� UDLVHG� DQG� \RXU�FXUUHQW� DQG� SDVW�
RIILFHU�SRVLWLRQV��
�
7LPH�6DYLQJ�2UJDQL]DWLRQ��,QWXLWLYH�DQG�XVHU�IULHQGO\�WRROV�DQG�QDYLJDWLRQ�ZLOO�
DOORZ� \RX� WR� ILQG� DQG� DFFHVV� WKH� LQIRUPDWLRQ� \RX� QHHG�ZLWK� D� IHZ� VLPSOH�
FOLFNV��$OO�LQIRUPDWLRQ�DERXW�WKH�*UDQG�0DVWHU�±�LQFOXGLQJ�KLV�ELR�DQG�LWLQHUDU\�
DUH�QRZ�ORFDWHG�LQ�RQH�VHFWLRQ��
�
7KH�/RGJH�6XSSRUW�VHFWLRQ�KDV�EHHQ�UHPRYHG�DQG�UHSODFHG�ZLWK�5HVRXUFHV�
	�3XEOLFDWLRQV��)RUPV�DQG�5HVRXUFHV�	�3XEOLFDWLRQV� DUH� QRZ� FROODSVLEOH��
HQDEOLQJ� \RX� WR� KLGH� WKLV� LQIRUPDWLRQ� ZKHQ� \RX� GRQ¶W� QHHG� LW��
$�QHZ�VHDUFK�IHDWXUH�KDV�DOVR�EHHQ�DGGHG�WR�WKH�)RUPV�DQG�5HVRXUFHV�	�
3XEOLFDWLRQV�VHFWLRQV��DOORZLQJ�\RX�WR�ILQG�WKH�PDWHULDOV�\RX�QHHG�TXLFNO\�DQG�
HIILFLHQWO\��7R� OHDUQ�PRUH�� ORJ� LQ�DW� IUHHPDVRQ�RUJ�DQG�YLVLW� WKH�UHGHVLJQHG�
0HPEHU�&HQWHU�WRGD\��
�
4XHVWLRQV"���
&RQWDFW�0HPEHU�6HUYLFHV�DW���
PHPEHUVHUYLFHV#IUHHPDVRQ�RUJ����������������
�
3OHDVH�IHHO�IUHH�DOVR�WR�FRQWDFW�\RXU�6HFUHWDU\���
LI�KH�FDQ�EH�RI�DQ\�IXUWKHU�DVVLVWDQFH��
�
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&ODUHQFH�'��.XVVQHU��30
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0D\�WKRVH�PRVW�DIIOLFWHG��EH�FRPIRUWHG�E\�7K\�GLYLQH�SUHVHQFH��
DQG�PD\�RXU�OLYHV�EH�FRQGXFWHG��VR�ZH�PD\�ORRN�EDFN�RQ�WKHP�
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$PHQ��
(G�&DO]DUHWWR��&KDSODLQ

�

&KDSODLQ¶V�3UD\HU

6WDWHG�0HHWLQJ�'LQQHU�0HQX�
�

a�%XIIHW��������a�

2 Y HQ �U RDV W HG �& K L FN HQ�

% DN HG �& D W I L V K�

0 L [ HG �* U HHQ �6 D O DG�

$ X �* U D W L Q �3 RW D W RHV�

* U HHQ �% HDQ V �Z L W K �6 XPPHU �6 DY RU \ �

6 W U DZ EHU U \ �6 KRU W FDN H�
�

7KH�6WDWHG�0HHWLQJ�'LQQHU�LV�DOZD\V�DW������30���
RQH�KRXU�EHIRUH�WKH�6WDWHG�0HHWLQJ�RI�WKH�/RGJH���
ZKLFK�LV�WKH�)LUVW�:HGQHVGD\�RI�HDFK�0RQWK��

�
*HRUJH�-��:ROOLQ��7\OHU

&KHI¶V�0HQX



�

5HSRUWV�	��
���$QQRXQFHPHQWV

0
�
�
(
!
� (
+
 
#
!
� �
�
�
�



0HHW�WKH�0DVWHUV�	�&DQGLGDWH�(GXFDWLRQ�HYHU\�6XQGD\��$0����30��
7KH�ORGJH�LV�RSHQ�WR�JXHVWV�DQG�PHQ�LQTXLULQJ�DERXW�)UHHPDVRQU\��
&DQGLGDWHV�PD\�UHFHLYH�DVVLVWDQFH�ZLWK�WKHLU�0DVRQLF�(GXFDWLRQ�
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2FFDVLRQDOO\��LQIRUPDWLRQ�RQ�WKH�FDOHQGDU�FKDQJHV�DIWHU�WKH�WUHVWOHERDUG�LV�SULQWHG���
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��
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������-XQH����������%ULDQ�5HGIHUQ�

������-XQH����������:LOOLDP�)HFKR�
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������-XQH����������5REHUW�6WRQH�

������-XQH����������(GZDUG�&DO]DUHWWR�

������-XQH����������5REHUW�/HJJLR�

������-XQH����������6WDQOH\�'DYLGVRQ�

������-XQH����������1DWKDQ�0LOOHU���

������-XQH����������:LOOLDP�:LOOLDPV�

������-XQH����������-RKQ�0LOOHU�

������-XQH����������$QGUHZ�*RQVDOYHV

-XQH�%LUWKGD\V

��



��

&RPPLWWHHV



7KHRGRUH � 5RRVHYHOW� &KDSWHU� H[HPSOLILHG� WKH � 'H0ROD\� ,QTXLVLWLRQ� VFHQH�
EHIRUH�WKH�0DVRQ LF�&RPPXQLW\�LQ �/RV�$QJH OHV���7KLV�ZDV�DQ�HYHQW�KRVWHG�E\�
,RQLF�&RPSRVLWH � /RGJH�� 1R�� ����� LQ� DQ � HIIRUW� WR� UHFRJQ L]H� 0DVRQLF� \RXWK �
JURXSV�� 7KH� 0DVWHU�� -RVHSK� (VVKDJKLDQ� H[SUHVVHG� KLV� HODWLRQ� DW� WKH �
VXFFHVV� RI� WKH� HYHQW�� � 6L[WHHQ� \RXQJ� PHQ� SHUIRUPHG� WKH � GUDPD� Z LWK �
UHPDUNDEOH � ILQHVVH��6 LJQLILFDQWO\�� WK LV�QHZ O\� UH �RSHQHG�FKDSWHU�KDV�ZRUNHG�
DVVLGXRXVO\�WR�DFKLHYH�VXFK�H[FHOOHQFH���,W�ZDV�WKH�FKDSWHU¶V�ILUVW�RFFDVLRQ �DW�
SHUIR UP LQJ � D� GHJUHH� ULWXD O�� � 5 LFKDUG � %DNHU�6WUDGHU�� 30&�� WKH � UHPDLQLQJ �
PHPEHU� IURP � WKH� ROG� FKDSWHU�� UHWXUQHG� WR� SHUIRUP � WKH� SDUW� R I� -DFTXHV�
'H0ROD\� DQG� HQWKUDOOHG � WKH � DXGLHQFH��PDQ\� RI� ZKRP � KDG� QHYHU� VHHQ� WKH �
'HJUHH� EH IRUH �� � (YHU\� VLQJOH� \RXQJ� PHW� K LV� FRPPLWPHQW� WR� VXFFHHG���
&R OOHFWLYHO\�� WKH �SDUWLFLSDQWV�ZHUH�DV� IROORZV�� 5LFKDUG�%DNHU�6 WUDGHU�� 30&��
'HUHN�1DUGR��30&��0DWWKHZ�+HVKHMLQ�� &KULVWRSKHU� %DNHU�� 30&��&DPHURQ�
*KDIID UL��%DLOH\�&RSSROD��+RXWDQ �6KDUD IDWLDQ��%HQMDP LQ �9LOODQXHYD��0 LFKDH O�
+HVKHMLQ��$QWKRQ\�/RSH]��1 LFRODV�9X��.HYLQ�*KDIIDUL��0RUJDQ�:HLEH O��0DUFR �
6DOJDGR�� 6KDQH� +DOIHQEHUJ�� .LDQ� /RWIL�� � 6XFFHVV� R I� WKH� HYHQW� KDV�
UHYHUEHUDWHG�WKURXJKRXW�WKH�'H0ROD\�FRPPXQLW\����
�
3OHDVH�FRQJUDWXOD WH�7KHRGRUH�5RRVHYHOW�&KDSWHU�RQ �WKLV�GHILQ LQJ�PRPHQW�LQ�
WKHLU�KLVWRU\��
�
0HUULFN�5��+DPHU��&KDSWHU�'DG

7KH�2UGHU�RI�'H0ROD\

��

%HWKHO�1R����ZLOO�KROG�WKHLU�,QVWDOODWLRQ�RI�2IILFHUV�RQ��
6DWXUGD\��-XQH��QG�DW������30��
�
7KH\�ZLOO�DOVR�KROG�D�IXQGUDLVHU�µ7KH�-XQLRU�3ULQFHVV¶�3DQFDNH�'LQQHU�
)ULGD\��-XQH�����IURP�����������30��
��
3OHDVH�VXSSRUW�WKH�'DXJKWHUV�RI�-RE��
�
$PDQGD�3DZQHVKLQJ��%HWKHO�*XDUGLDQ

7KH�,QWHUQDWLRQDO�
2UGHU�RI�-RE¶V�'DXJKWHUV



%UHWKUHQ�RI�&XOYHU�&LW\�)RVKD\�/RGJH�������)	$0��
��
$W�WKH�GLUHFWLRQ�RI�RXU������:RUVKLSIXO�0DVWHU��0DVDWR�)UDQFLV�7DJXFKL��D�VSHFLDO�ILQDQFH�FRPPLWWHH�
ZDV�FRPPLVVLRQHG� LQ�HDUO\������ WR� UHYLHZ���\HDUV�RI�SUHYLRXV� ORGJH�EXGJHWV��GXHV�KLVWRU\��DQG�
SURMHFW�D���\HDU�IRUZDUG�VROXWLRQ�QHFHVVDU\�WR�FRYHU�PDQ\�\HDUV�RI�VXEVWDQWLDO�EXGJHW�VKRUWIDOOV��7KH�
FRPPLWWHH�FRQVHUYDWLYHO\�SURMHFWV�DW� OHDVW�����RI�WKH�VKRUWIDOO�ZLOO�EH�FRYHUHG�LQ�WKH�QH[W���\HDUV�
ZLWK�WKH�HQDFWPHQW�RI�WKH�UHFRPPHQGDWLRQV�EHORZ���
�
7KLV�FRPPLWWHH�KDV�XQDQLPRXVO\�YRWHG�WKH�/RGJH�SDVV�WZR�%\�/DZ�$PHQGPHQWV�IRU�)HHV�DQG�'XHV�
LQFUHDVHV��%HJLQQLQJ������ZH�DOVR�KDYH�DOVR�XQDQLPRXVO\�UHFRPPHQG�D�6WDQGLQJ�5HVROXWLRQ�EH�
HQDFWHG�WKDW�PHPEHUV�RI�WKH�/RGJH�PD\�WDNH�DGYDQWDJH�RI�D�/LIHWLPH�3HUPDQHQW�'XHV�3D\PHQW�
2SWLRQ�SHU�&DOLIRUQLD�0DVRQLF�&RGH��D�JRDO�RI�WKH�:RUVKLSIXO�0DVWHU���
�
7KH�/LIHWLPH�'XHV� SURJUDP� LV� D� ILQDQFLDO� ³ZLQ�ZLQ´� IRU� ERWK� WKH� ORQJ�WHUP� ILVFDO� VROLGDULW\� RI� WKH�
/RGJH��DQG�D�EHQHILW�WR�PHPEHUV��,W�DOORZV�PHPEHUV�WR�SD\�D�VXP�HTXDO�WR�������WLPHV�WRWDO�GXHV�
�DSSUR[������VKRXOG�WKH�'XHV�$PHQGPHQW�EHORZ�SDVV��WKXV�D�WRWDO�RI������������2QH�YHU\�VSHFLDO�
FDYHDW� LV� WKDW� DQ\� PHPEHU� PD\� SD\� WKHLU� ����� 'XHV�� DQG� GHFLGH� DW� DQ\WLPH� XS� WR��
'HFHPEHU���������� WR�FRQWULEXWH� WKH� UHPDLQLQJ�EDODQFH�UHTXLUHG�WR�EHFRPH�D�/LIH�0HPEHU���
�
%HQHILWV�WR�WKH�PHPEHU�DQG�KLV�IDPLO\��
�
��1R�DQQXDO�GXHV�WR�SD\�
��1RW�VXEMHFW�WR�IXWXUH�GXHV�LQFUHDVHV�
��&DQQRW�EH�VXVSHQGHG�IRU�QRQ�SD\PHQW�RI�GXHV�
��0DLQWDLQV�JRRG�VWDQGLQJ�VWDWXV�	HOLJLELOLW\�IRU�IUDWHUQDO�VXSSRUW�	�EHQHILWV��
� � ��5HOLHI�SURYLGHG�E\�WKH�ORGJH�
� � ��0DVRQLF�2XWUHDFK�6HUYLFHV�IRU�KLPVHOI���KLV�IDPLO\��DQG�KLV�ZLGRZ�
� � ��$GPLVVLRQ�WR�WKH�0DVRQLF�+RPHV�IRU�KLPVHOI�DQG�KLV�ZLIH�RU�ZLGRZ���
� � � DQG�KLV�PRWKHU�LQ�VSHFLDO�FLUFXPVWDQFHV�
� � ��0DVRQLF�IXQHUDO�DYDLODELOLW\�
� � ��6FKRODUVKLSV�WKDW�PLJKW�UHTXLUH�D�0DVRQLF�UHODWLRQVKLS�
� � ��0HPEHUVKLS�LQ�D�0DVRQLF�RUJDQL]DWLRQ�WKDW�UHTXLUHV�D�0DVRQLF�UHODWLRQVKLS�
� � ��3ULGH�LQ�GRLQJ�VRPHWKLQJ�VSHFLDO�IRU�KLV�ORGJH�E\�SURYLGLQJ�D�OHJDF\�LQ�SHUSHWXLW\��
�
%HQHILWV�WR�WKH�ORGJH��
�
�� $YRLGV� VXVSHQVLRQ� RI� WKH� OLIH� PHPEHU� IRU� QRQ�SD\PHQW� RI� GXHV�� SURYLGHV� PHPEHU� UHWHQWLRQ�
EHQHILWV��DQG�KHOSV�SUHYHQW�WKH�PHPEHU�IURP�GHPLWWLQJ�IURP�WKH�ORGJH��
�
��7KH�IXQGV�UHPDLQ�LQ�WKH�OLIH�PHPEHUVKLS�DFFRXQW�LQ�SHUSHWXLW\�DIWHU�WKH�OLIH�PHPEHU�GLHV��SURYLGLQJ�
LQFRPH�DQG�FRQWULEXWLQJ�WR�WKH�ILQDQFLDO�YLDELOLW\�WKH�ORGJH�ORQJ�DIWHU� LQFRPH� IURP�KLV�GXHV�ZRXOG�
KDYH�FHDVHG��
�
��'HYHORSV�D�IXQG�ZKLFK��LI�SURSHUO\�LQYHVWHG��FDQ�KHOS�SURYLGH�ILQDQFLDO�VWDELOLW\�DQG�VXIILFLHQWO\�JURZ�
WR�SURYLGH�DQ�DQQXDO�LQFRPH�WR�WKH�ORGJH�HTXDO�WR�RU�JUHDWHU�WKDQ�WKH�GXHV�WKDW�WKH�PHPEHU�ZRXOG�
KDYH�SDLG�LI�KH�KDG�QRW�SXUFKDVHG�D�OLIH�PHPEHUVKLS�
�
��$�ZHOO�GHYHORSHG��LQYHVWHG��DQG�PDLQWDLQHG�OLIH�PHPEHUVKLS�IXQG�FDQ�DVVLVW�LQ�ORQJ�UDQJH�ILQDQFLDO�
SODQQLQJ�DQG�WKH�GHYHORSPHQW�RI�IXWXUH�SURJUDPPLQJ�IRU�WKH�ORGJH��

��

5HSRUW�IURP��
������)LQDQFH�&RPPLWWHH

�&RQWLQXHG�RQ�QH[W�SDJH�



��

)XUWKHU� GHWDLOV� RQ� WKHVH� EHQHILWV�� LQFOXGLQJ� D� ��SDJH� *UDQG� /RGJH� 'RFXPHQW��
³/LIHWLPH� 0HPEHUVKLS� 3URJUDP� ([DPLQHG´�� PD\� EH� REWDLQHG� IURP� ILQDQFH�
FRPPLWWHH� FKDLUPDQ�� %URWKHU� 0LFKDHO� +DUWPDQ� DW� WKH� HPDLO� DGGUHVV� EHORZ��
%URWKHU�+DUWPDQ�YHU\�PXFK�ZHOFRPHV�FRPPHQWV�DQG�TXHVWLRQV�UHJDUGLQJ�WKH�
SURSRVHG�FKDQJHV�DQG�ZLOO�VKDUH�WKHP�ZLWK� WKH�)LQDQFH�&RPPLWWHH�DQG� WKH�
:RUVKLSIXO�0DVWHU���
�
3HU�*UDQG�/RGJH� UHTXLUHPHQWV� WKDW� WKH�%UHWKUHQ�RI� WKH�/RGJH�KDYH�GXH�QRWLFH�
���GD\V�LQ�DGYDQFH�RI�WKH�YRWHV��UHTXLULQJ�D�����PDMRULW\�WR�SDVV��WR�EH�KHOG�DW�WKH�
-XO\����������6FWDWHG�0HHWLQJ�RI�&XOYHU�&LW\�)RVKD\�/RGJH������)	$0�IRU� WKH�
WZR�%\�/DZ�DPHQGPHQWV��WKH�H[DFW�SURSRVDOV�UHDG�DV�EHORZ��.HHS�LQ�PLQG�WKDW�
WKH������3HU�&DSLWD�ZDV������DQG�LW�KLVWRULFFDOO\�LV�LQFUHDVHG�DSSUR[LPDWHO\����SHU�
\HDU��WKXV�WKH�WRWDO�FRVW�SHU�PHPEHU�IRU������GXHV�ZLOO�OLNHO\�EH������RU�������$OVR��
QRWH� WKDW� *UDQG� /RGJH� UHTXLUHV� QHZ� LQLWLDWHV� WR� FRQWULEXWH� WR� LWV� FKDULWLHV� �L�H��
0DVRQLF�+RPHV��HWF���� LQ�DGGLWLRQ�WR�RXU� ORGJH�GHJUHH�IHHV��7KH�FXUUHQW�VXP�RI�
WKRVH�IHHV�LV�������
�
)UDWHUQDOO\���
%URWKHU�0LFKDHO�+DUWPDQ��
(PDLO��PLFKDHO�PFGRQDOG�KDUWPDQ#JPDLO�FRP��
�
%<�/$:�&+$1*(�352326$/6�&$/,)251,$�0$621,&�&2'(������������
$57,&/(��,,,�±�)((6�$1'�'8(6��6(&7,21����)((6���
7KLV�LV�WR�FHUWLI\�WKDW�DW�D�6WDWHG�0HHWLQJ�RI�WKLV�/RGJH�KHOG�RQ�WKH�GDWH�RI�0D\����
������ WKH�IROORZLQJ�$PHQGPHQW� WR�$UWLFOH� ,,,��6HFWLRQ���RI�7KH�8QLIRUP�&RGH�RI�
%\�/DZV�RI�/RGJHV�ZDV�SUHVHQWHG�LQ�ZULWLQJ�DQG�QRWHG�XSRQ�WKH�PLQXWHV�RI� WKH�
/RGJH���
�
7KH�WDEOH�RI�IHHV�IRU�WKLV�/RGJH�VKDOO�EH�DV�IROORZV���
$��)RU�WKH�GHJUHHV��WKH�VXP�RI����������
%�� )RU� WKH� GHJUHHV� RI� )HOORZ� &UDIW� DQG� 0DVWHU� 0DVRQ�� ZKHQ� WKH� (QWHUHG�
$SSUHQWLFH� GHJUHH� KDV� EHHQ� UHFHLYHG� LQ� DQRWKHU� /RGJH�� WKH� VXP� RI� ���������
&��)RU�WKH�GHJUHH�RI�0DVWHU�0DVRQ��ZKHQ�WKH�(QWHUHG�$SSUHQWLFH�DQG�)HOORZ�&UDIW�
GHJUHHV� KDYH� EHHQ� UHFHLYHG� LQ� DQRWKHU� /RGJH�� WKH� VXP� RI� �������� DQG��
'��)RU�DIILOLDWLRQ�WKH�VXP�RI���������>;@�([FHSWLRQV��7KH�DIILOLDWLRQ�IHH�VKDOO�EH�������
LI�WKH�'HPLW�DFFRPSDQ\LQJ�WKH�DSSOLFDWLRQ�LV�LVVXHG�E\�>;@�WKLV�/RGJH��>;@�D�/RGJH�
LQ�WKLV�-XULVGLFWLRQ��«���
�
&$/,)251,$�0$621,&�&2'(������������$57,&/(��,,,�±�)((6�$1'�'8(6��
6(&7,21����'8(6���
7KLV�LV�WR�FHUWLI\�WKDW�DW�D�6WDWHG�0HHWLQJ�RI�WKLV�/RGJH�KHOG�RQ�WKH�GDWH�RI�0D\����
������ WKH�IROORZLQJ�$PHQGPHQW� WR�$UWLFOH� ,,,��6HFWLRQ���RI�7KH�8QLIRUP�&RGH�RI�
%\�/DZV�RI�/RGJHV�ZDV�SUHVHQWHG�LQ�ZULWLQJ�DQG�QRWHG�XSRQ�WKH�PLQXWHV�RI� WKH�
/RGJH���
�
7KH�GXHV�RI�HDFK�PHPEHU�RI�WKLV�/RGJH�VKDOO�EH�WKH�VXP�RI���������SHU�DQQXP��
SOXV�WKH�3HU�&DSLWD�VXP�DSSURYHG�E\�*UDQG�/RGJH�DW�WKH�LPPHGLDWHO\�SUHFHGLQJ�
$QQXDO� &RPPXQLFDWLRQ�� SD\DEOH� LQ� DGYDQFH� RQ� WKH� ILUVW� GD\� RI� -DQXDU\��
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