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� ,Q�WKH�0D\�LVVXH�RI�WKH�7UHVWOHERDUG��,�GLVFXVVHG�VRPH�UHODWLRQVKLSV�EHWZHHQ�
WKH�OD\RXW�RI�WKH�/RGJH�5RRP�DQG�WKH�.DEEDOLVWLF�7UHH�RI�/LIH�GLDJUDP��$V�\RX�
PD\�UHPHPEHU��WKH�0DVWHU¶V�FKDLU�LV�ORFDWHG�LQ�WKH�SRVLWLRQ�RI�.HWKHU��WKH�&URZQ��
DW� WKH� WRS� RI� WKH� VXSHUQDO� WULDQJOH�� 7KLV� ORFDWLRQ�� FRPELQHG� ZLWK� DQ� XQXVXDO�
IHDWXUH�RI�&XOYHU�&LW\�)RVKD\¶V�/RGJH�5RRP�GHVLJQ��JLYHV�WKH�0DVWHU¶V�SRVLWLRQ�
D� VSHFLDO� VLJQLILFDQFH� WKDW� V\PEROL]HV� DQ� LPSRUWDQW� UROH� RI� WKH�0DVWHU�� ,W� DOVR�
JLYHV�WKH�0DVWHU�DQ�DVVRFLDWLRQ�ZLWK�OLJKW�LQ�ERWK�.DEEDOLVWLF�DQG�JHQHUDO�VRODU�
V\PEROLVP���$V�\RX�QRWLFH�ZKHQ�HQWHULQJ�WKH�/RGJH�5RRP��LW�KDV�WZR�SULQFLSOH�
VHWV�RI�SLOODUV��DFWXDOO\��DW� OHDVW����SLOODUV�DQG�UHSUHVHQWDWLRQV�RI�SLOODUV�FDQ�EH�
IRXQG�LQ�RXU�/RGJH�5RRP��EXW� WKDW¶V�D�WRSLF�IRU�DQRWKHU�GD\���$V�ZLWK�DOO�%OXH�
/RGJHV��ZH�KDYH�WKH�WZR�IUHHVWDQGLQJ�SLOODUV�E\�WKH�3UHSDUDWLRQ�5RRP��ZKRVH�
VLJQLILFDQFH�ZDV��RU�ZLOO�EH��H[SODLQHG�WR�\RX�LQ�WKH�)HOORZFUDIW�'HJUHH��)XUWKHU��
ZH�KDYH�WZR�ODUJH�SLOODUV�RQ�HLWKHU�VLGH�RI�WKH�0DVWHU¶V�FKDLU��ZKLFK�LV�XQXVXDO�IRU�
D�%OXH�/RGJH��EXW�QRW�FRPSOHWHO\�XQLTXH��
��
� )LUVWO\��FRQVLGHU�WKHVH�SLOODUV�LQ�UHODWLRQ�WR�DQRWKHU�V\PERO�RQ�WKH�(DVW�ZDOO��WKH�
ODUJH� FLUFOH� IUDPHG� E\� YHUWLFDO� SDUDOOHO� OLQHV�� ,I� \RX�PHQWDOO\� VXSHULPSRVH� WKLV�
V\PERO� RYHU� WKH� HDVW� ZDOO� SLOODUV�� WKH�0DVWHU¶V� FKDLU� LV� FLUFXPVFULEHG�DQG� WKH�
SDUDOOHO�OLQHV�RYHUOD\�WKH�SLOODUV��3RVVLEOH�PHDQLQJV��,I�WKH�SDUDOOHO�OLQHV�DUH�VHHQ�
DV�UHSUHVHQWLQJ�WKH�+RO\�6DLQWV�-RKQ��WKHQ�WKH�0DVWHU�UHSUHVHQWV�WKH�VXQ�DQG�WKH�
SLOODUV�FRXOG�EH�VHHQ�DV�WKH�KROLGD\V�RI�WKH�6DLQWV�-RKQ��ZKLFK�FRPH�DW�WKH�ZLQWHU�
DQG�VXPPHU�VROVWLFHV��7KHUHIRUH��WKH�SKUDVH�³DV�WKH�VXQ�UXOHV�WKH�GD\��� �� ��VR�
PXVW�WKH�:RUVKLSIXO�0DVWHU�UXOH�������´�UHLQIRUFHV�WKH�UHVSRQVLELOLW\�RI�WKH�0DVWHU�
WR�PDLQWDLQ�KLV�GXWLHV�\HDU�URXQG��ZLWKRXW�IDLO�����
�
�6HFRQGO\�� SODFLQJ� WKH� 0DVWHU� EHWZHHQ� WKH� SLOODUV� VXJJHVWV� D� .DEEDOLVWLF�
LQWHUSUHWDWLRQ��$V�\RX�FDQ�VHH�RQ�WKH�7UHH�RI�/LIH�GLDJUDP��WKH�SRVLWLRQV�RI�WKH�
6HSKLURWK�VXJJHVW�WKUHH�YHUWLFDO�SLOODUV��7KH�RQH�RI�WKH�OHIW�LV�WUDGLWLRQDOO\�UHIHUUHG�
WR�DV�WKH�3LOODU�RI�6WUHQJWK�RU�6HYHULW\��WKH�ULJKW��WKH�3LOODU�RI�0HUF\��7KH�FHQWUDO�
SLOODU�LV�WKH�3LOODU�RI�0RGHUDWLRQ�RU�%DODQFH��7KXV��WKLV�V\PEROLVP�DGPRQLVKHV�WKH�
0DVWHU� WR� ZDON� D� PLGGOH� JURXQG� LQ� WKH� DSSOLFDWLRQ� RI� KLV� DXWKRULW\� RYHU� KLV�
EURWKHUV�� � � )LQDOO\�� WKH� SLOODUV� VXJJHVW� DQRWKHU� DVVRFLDWLRQ� ZLWK� OLJKW� LQ� D�
.DEEDOLVWLF�VHQVH��,Q�D�FRPSOHWH�GLDJUDP�RI�WKH�7UHH�RI�/LIH�� WKH�VSDFH�DERYH�
.HWKHU� LV� ODEHOHG� ³$LQ� 6RSK� $XU�´� WKH� /LPLWOHVV� /LJKW�� 7KLV� UHSUHVHQWV� WKH�
XQNQRZDEOH� LQILQLW\� IURP� ZKLFK� DOO� H[LVWHQFH� VSULQJV²WKH� UDGLDQW� VRXUFH� RI�
FUHDWLRQ��7KHUHIRUH��LI�WKH�0DVWHU�LV�DVVRFLDWHG�ZLWK�.HWKHU��WKH�&URZQ��WKHQ�KLV�
ZLVGRP� DQG�DXWKRULW\� DUH� QRW� IRXQG�ZLWKLQ� KLPVHOI�� EXW� DUH� JHQHUDWHG� IURP�D�
KLJKHU�VRXUFH��WKH�6XSUHPH�$UFKLWHFW���
�
&XUWLV�6��6KXPDNHU��30

�$V� ,� DP�EXV\� WDNLQJ�P\� WZR� VRQV� WR� WKHLU� 'H0ROD\� SUDFWLFHV�� GHJUHHV��
LQVWDOODWLRQV�� HWF��� ,� FDQQRW� KHOS� EXW� WR� SRQGHU� KRZ�ZH�� WKH�0DVRQV��PD\�
VKDSH� WKH� IXWXUH�RI�RXU�FUDIW�E\�VXSSRUWLQJ� WKH�\RXQJ�PHQ�RI� WKH�2UGHU�RI�
'H0ROD\�� �*UDQWHG��VRPH�RI�WKHVH�ER\V�ZLOO�HLWKHU�GURS�E\�WKH�ZD\VLGH�RU��
RQFH� ILQLVKHG� ZLWK� WKHLU� WHUPV�� ZLOO� FKRRVH� QRW� WR� MRLQ� PDVRQU\�� � <HW�� ZH�
FDQQRW�SRQGHU�RQ�WKDW���,W�LV�XS�WR�XV��WR�GR�ZKDW�ZH�FDQ��ZKHWKHU�PDVRQV�RU�
SDUHQWV��WR�SHUIRUP�RXU�GXWLHV�DQG�WDNH�WKHVH�ER\V�WR�WKHLU�FKDSWHU�HYHQWV���
2XU�FUDIW�PXVW�SXUVXH�HYHU\�PHDQV� WR�HQVXUH�WKDW� LW�KDV�D�IXOILOOLQJ�IXWXUH���
2QH�RI�WKRVH�PHDQV�LV�WR�PDNH�VXUH�WKDW�RXU�'H0ROD\V�DUH�³ZHOO�VWRFNHG´�
DQG�LQ�JRRG�VWDQGLQJ��VR�WKDW�VRPH�RI�WKH�ER\V�ZH�ZRUN�ZLWK�ZLOO�ILQG�WKHLU�
ZD\� LQWR� 0DVRQU\�� � ,W� LV� D� WRXJK� URDG�� QR� GRXEW�� DQG� RQH� IUDXJKW� ZLWK�
FRPSODLQWV�� DQ\� UHDVRQ� XQGHU� WKH� VXQ� ZK\� D� SDUW� FDQQRW� EH� PHPRUL]HG��
PLVVLQJ�SUDFWLFHV�DQG�GHJUHHV��DYRLGLQJ�YROXQWHHULQJ�IRU�SDUWV�DQG�RIILFHV��
HWF���%XW�LW�LV�XOWLPDWHO\�XS�WR�XV��PDVRQV�DQG�SDUHQWV��WR�HQVXUH�WKDW�WKH�ER\V�
VWHS�XS�DQG�WDNH�UHVSRQVLELOLW\���7KH�DJH�JURXSV�ZLWKLQ�WKH�PL[�KDV�D�ORW�RI�
LQIOXHQFH�DV�ZHOO��VR�WKH�ROGHU�RQHV�GR�WHQG�WR�WDNH�FKDUJH�DQG�WKH�\RXQJHU�
RQHV�WHQG�WR�IROORZ��EXW�DV�LQ�DQ\�RUJDQL]DWLRQ��RQFH�WKHLU�WXUQ�FRPHV��WKRVH�
ZKR�ZHUH�RQFH�\RXQJHU�ZLOO�EH�UHDG\�DQG�DEOH�WR� WDNH�WKH� OHDG�� �+HQFH�D�
OHDGHU� LV�SUHSDUHG�� �7KLV�ZRXOG� WKHQ�WUDQVODWH� LQWR�VXFFHVV� LQ� WKHLU� VFKRRO�
ZRUN��FROOHJH�OLIH�DQG�XOWLPDWHO\�LQ�WKHLU�DELOLW\�WR�QDYLJDWH�WKH�ODUJHU�ZRUOG���,�
DP�FRQILGHQW�WKDW�WKH�WHDFKLQJV�RI�'H0ROD\��ZKHQ�JXLGHG�E\�&KDSWHU�'DG¶V��
SDUHQWV��DQG�DGYLVRUV��ZLOO�OHDG�WR�D�PXFK�PRUH�SURGXFWLYH�DQG�IUXLWIXO�OLIH�IRU�
WKH�ER\V�DQG�XOWLPDWHO\�IRU�WKH�0DVRQLF�ORGJHV�WKDW�ZLOO�ZHOFRPH�WKHP�LQWR�
WKHLU�RXU�PL[���,�IRU�RQH�ORRN�IRUZDUG�WR�WKH�GD\�ZKHQFH�,�FRXOG�SHUKDSV�LQLWLDWH�
P\�ER\V���:H¶OO�VHH��
�
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�%UHWKUHQ��+DSS\��WK�RI�-XO\���3OHDVH�QRWLFH�WKH�FRYHU�GHVLJQ�WR�WKLV�PRQWK¶V�
7UHVWOHERDUG��DV�ZHOO�DV�LWV�JHQHUDO�IRUPDWWLQJ���:H�DSSUHFLDWH�WKH�HIIRUWV�RI�
%URWKHU� 6DP� +RXVH�� RXU� :HEVLWH� &RPPLWWHH� &KDLUPDQ�� FRQVLGHULQJ� KLV�
HIIRUWV�WR�PDNH�WKH�SXEOLFDWLRQ�PHDQLQJIXO�IRU�WKH�FHOHEUDWLRQ�RI�RXU�QDWLRQ¶V�
LQGHSHQGHQFH��E\�DGGLQJ�D�V\PEROLFDO�IODUH�WR�LWV�FRYHU�GHVLJQ�DQG�E\�DGGLQJ�
EDODQFH�WR�WKH�IRUPDW��PDNLQJ�LQIRUPDWLRQ�PRUH�DFFHVVLEOH�DQG�WKH�DUWLFOHV�
HDVLHU�WR�UHDG���
�
�7KLV� PRQWK�� WKH� /RGJH� ZLOO� KROG� DQ� LPSRUWDQW� 6WDWHG� 0HHWLQJ�� DV� WKH�
EUHWKUHQ�ZLOO�YRWH�WR�FRQVLGHU�D�FKDQJH�LQ�WKH�ORGJH¶V�%\�ODZV���7KH�)LQDQFH�
&RPPLWWHH� KDV� UHFRPPHQGHG� DQ� LQFUHDVH� LQ� WKH� DQQXDO� GXHV� DQG� WKH�
LQVWLWXWLRQ�RI�D�/LIH�0HPEHUVKLS�SURJUDP���%RWK�UHFRPPHQGDWLRQV�KDYH�EHHQ�
SXEOLVKHG� LQ� WKH�7UHVWOHERDUG�DV�UHTXLUHG�E\� WKH�&DOLIRUQLD�0DVRQLF�&RGH���
3OHDVH�UHDG�WKH�UHFRPPHQGDWLRQV�DV�SXEOLVKHG�LQ�WKH�-XQH�7UHVWOHERDUG��LI�
\RX�KDYH�QRW�\HW�GRQH�VR�� �$Q�RSSRUWXQLW\� IRU�GLVFXVVLRQ�ZLOO�SUHFHGH� WKH�
YRWH�� � 3OHDVH� QRWH� WKDW� WKH�6WDWHG�0HHWLQJ� LQ�-XO\� IDOOV� D�ZHHN� ODWHU� WKDQ�
W\SLFDO�� GXH� WR� WKH� KROLGD\� IDOOLQJ� RQ� WKH� )LUVW� :HGQHVGD\�� � 7KH� 6WDWHG�
0HHWLQJ�DQG�WKH�YRWH�ZLOO�WDNH�SODFH�RQ�-XO\���WK���
�
�7KH� 6WDWHG�0HHWLQJ� ZLOO� EH� SUHFHGHG� E\� D� GLQQHU�� SUHSDUHG� E\�%URWKHU�
*HRUJH�:ROOLQ�� RXU�&KHI� LQ�5HVLGHQFH�� �:H� VKDOO�PDNH� WKLV� DQ� LPSRUWDQW�
RSSRUWXQLW\� WR� SD\� WULEXWH� WR� RXU� IRUPHU� 6HFUHWDU\�� :RUVKLSIXO� $QGUHZ� 5��
3HGHUVHQ��ZKR�ZLOO�EH� UHFRJQL]HG� IRU� ILIW\�\HDUV�RI�PHPEHUVKLS�ZLWKLQ� WKH�
FUDIW���:H�VKDOO�HQMR\�WKLV�RSSRUWXQLW\�WR�PHHW�DJDLQ�ZLWK�:RUVKLSIXO�3HGHUVHQ�
DQG�ZLWK�VHYHUDO�RWKHU�PHPEHUV�RI�RXU�ORGJH�ZKR�KDYH�ZRUNHG�FORVHO\�ZLWK�
RXU�IRUPHU�6HFUHWDU\���
�
�/DVWO\��-XQH�ZDV�D�SURGXFWLYH�PRQWK�DV�ZH�LQLWLDWHG�ILYH�PHQ�LQWR�RXU�ORGJH�
DQG�DFFHSWHG�DQRWKHU�E\�DIILOLDWLRQ���&RQJUDWXODWLRQV�WR�WKRVH�%URWKHUV�ZKR�
KDYH� EHFRPH� PHPEHUV� RI� RXU� ORGJH�� &ROOHFWLYHO\�� ZH� DGGHG� VL[� QHZ�
PHPEHUV�WR�RXU�UROOV���:H�FHUWDLQO\�SUHVHQWHG�RXU�RIILFHUV�ZLWK�PXFK�ZRUN�WR�
DFFRPSOLVK�WKLV�PRQWK�DQG�,� WUXO\�DSSUHFLDWH�WKHLU�SDWLHQFH��:H�SODQ�WR�EH�
GDUN� LQ� $XJXVW�� \HW� ZLWK� SRVVLEOH� SUHVHQWDWLRQ� RI� FDQGLGDWHV� SURYLQJ�
WKHPVHOYHV�TXDOLILHG�WR�DGYDQFH��ZH�PD\�KDYH�WR�PDNH�DQ�H[FHSWLRQ���,�ZLOO�
PDNH�HYHU\�HIIRUW�WR�UHVSHFW�HDFK�RIILFHU¶V�WLPH�DQG�DYDLODELOLW\���
�
)UDWHUQDOO\���
�
0DVDWR�)UDQFLV�7DJXFKL�
:RUVKLSIXO�0DVWHU

)URP�WKH�(DVW

�� �

$FURVV�
�
���7KH�+RO\�%LEOH��6TXDUH�DQG�&RPSDVVHV��
���/DWLQ�IRU�³+RO\�RI�+ROLHV�´�
���$�*UHHN�ZRUG�VLJQLI\LQJ�³IRXU�OHWWHUV�¶�,W�LV�
D�QDPH�JLYHQ�E\�WKH�7DOPXGLVWV�ZKHQ�
UHIHUULQJ�WR�*RG�RU�-HKRYDK��
���0HPEHUV�RI�WKH�0\VWLF�6KULQH��
����7KH�WHQWK�OHWWHU�RI�WKH�+HEUHZ�DOSKDEHW��
����$�QRWLILFDWLRQ�IURP�WKH�0DVWHU�WR�DSSHDU��
����,Q�WKH�\HDU�RI�WKH�ZRUOG��������
����7KH�ILUVW�PDWKHPDWLFLDQ�WR�6\VWHPDWL]H�
WKH�VFLHQFH�RI�JHRPHWU\��
����$�WLWOH�XVHG�LQ�DGGUHVVLQJ�PHPEHUV�RI�
WKH���UG�GHJUHH��
����,Q�WKH�\HDU�RI�WKH�GHSRVLW��������
����$Q�XSULJKW�JDYHO�PDGH�LQ�WKH�IRUP�RI�D�
PDXO�DQG�XVHG�E\�D�SUHVLGLQJ�RIILFHU��
����6\PEROLFDO��UHSUHVHQWLQJ�

'RZQ�
���*UHDW�$UFKLWHFW�RI�WKH�8QLYHUVH��
���7KH�GHJUHHV�RI�WKH�ORGJH��FKDSWHU��FRXQFLO��DQG�FRPPDQGHU\��
���$�0DVRQLF�ERG\�LV�RSHQHG�RU�FORVHG�LQ�´GXH�IRUP´�ZKHQ�
SHUIRUPHG�IXOO\�DFFRUGLQJ�WR�D�SUHVFULEHG�ULWXDO��
���$�KLOO�LQ�-HUXVDOHP�RQ�ZKLFK�WKH�7HPSOH�RI�6RORPRQ�ZDV�EXLOW��
���3URQRXQFHG�³KDLO´�DQG�PHDQV�WR�NHHS�JXDUGHG��RU�VHFUHW��
6RPHWLPHV�VSHOOHG�³KDOH�´�
���,Q�WKH�\HDU�RI�GLVFRYHU\�������
����/DWLQ�PRWWR�PHDQLQJ�³/HW�WKHUH�EH�OLJKW��DQG�WKHUH�ZDV�OLJKW�´�
����³6R�PRWH�LW�EH�´�
����7HPSHUDQFH��)RUWLWXGH��3UXGHQFH��DQG�MXVWLFH�DUH�YLUWXHV�
RI�PRUDOLW\�DV�ODLG�GRZQ�E\�3ODWR��&DUGLQDO�FRPHV�IURP�WKH�
/DWLQ�FDUGR�PHDQLQJ�³FKLHI�RU�IXQGDPHQWDO�´�
����,Q�WKH�\HDU�RI�WKH�2UGHU��������
����$QFLHQW�(J\SWLDQ�$UDELF�2UGHU�1REOHV�0\VWLF�6KULQH�
����7KH�SRVLWLRQ�RI�WKH�VXQ�DW�QRRQ��
����$�PRGH�RI�UHFRJQLWLRQ�SHFXOLDU�WR�)UHHPDVRQV��
����,Q�WKH�\HDU�RI�WKH�EOHVVLQJ��������
����7KH�KRXU�RI�PLGQLJKW��GDUNQHVV�LV�D�V\PERO�RI�GHDWK�DV�
ZHOO�DV�RI�LJQRUDQFH��
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EULGJH� IRU� :LVGRP� DQG� WKH� ³DWWHQWLYH� HDU� UHFHLYHV� WKH� VRXQG� IURP� WKH�
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