
2FWREHU�����

&XOYHU�&LW\�)RVKD\�
/RGJH�1R������

)UHH�DQG�$FFHSWHG�0DVRQV

&X
OY
HU
�&
LW\
�)
RV
KD
\�
/R
GJ
H�
�1
R�
��
��
�

)U
HH
�	
�$
FF
HS
WH
G�
0
DV
RQ
V�

��
��
�9
HQ
LF
H�
%R
XO
HY
DU
G�

&X
OY
HU
�&
LW\
��&
$�
��
��
�



7UHVWOHERDUG�6SRQVRUV

�;V�PUX\PYL��WSLHZL�JHSS����������������VY�������������  

)UDQFLV�,QYHVWPHQWV�	�0DQDJHPHQW�&R�
5HDO�(VWDWH

3UHVLGHQW���%URNHU
)UDQFLV�7DJXFKL

�����:LOVKLUH�%OYG��6XLWH�������%HYHUO\�+LOOV��&$������
&HOO���������������� � (PDLO��0)7���#PVQ�FRP

5DPRQªV�-HZHOU\
1L^LSY`��>H[JO�9LWHPY�

4HU\MHJ[\YPUN��:WLJPHS�6YKLY�
(SS�>VYR�+VUL�6U�7YLTPZLZ�

>L�)\`�:PS]LY��.VSK��+PHTVUKZ�
*VTWYH�`�=LU[H�KL�6YV�
7SH[H�`�7PLKYHZ�7YLJPVZHZ

 ����=LUPJL�)S]K��
*\S]LY�*P[`��*(� �����
�=LUPJL��9VILY[ZVU�

9HTVU�
�������� ������
�������� ��� ��

-H_!�������� �����

4(:650*�;/9,(+:

(U[VU`

7OVUL���������� ���
05-6'4(:650*;/9,(+:�*64

,+>(9+�*(3A(9,;;6�
36*2:40;/

�:,5069�+0:*6<5;

����� ������ *OYPZ[VWOLY*VWWVSH,U[LYWYPZLZ�JVT

$/��������2IILFHUV���$'�����
0DVDWR�)UDQFLV�7DJXFKL�� � � � � � � � � � � � � � 0DVWHU�
��������������� � � � � PIW���#PVQ�FRP�
�
0DKPRXG�*KDIIDUL��30�� � � � � � � � � � � � � � � 6HQLRU�:DUGHQ�
��������������� � � � � MRQ#JKDIIDULV�FRP�
�
.HQQHWK�/HRQHOO�%XUJHVV��,,�� � � � � � � � � � � � � � -XQLRU�:DUGHQ�
��������������� � � � � FU\R�KVLHQ#JPDLO�FRP�
�
'RXJODV�6FRWW�:DUQHU�� � � � � � � � � � � � � � � � 7UHDVXUHU�
��������������� � � � � 'RXJLH��#VEFJOREDO�QHW�
�
&ODUHQFH�'DYLG�.XVVQHU��30�� � � � � � � � � � � � � 6HFUHWDU\�
��������������� � � � � FODUHQFHN#FD�UU�FRP�
�
(GZDUG�&DO]DUHWWR�� � � � � � � � � � � � � � � � � &KDSODLQ�
��������������� � � � � FDO]DUHW#FD�UU�FRP�
�
$GDP�:LOOLDP�:ROI��� � � � � � � � � � � � � � � � 6HQLRU�'HDFRQ�
��������������� � � � � WLNLQRLVH#\DKRR�FRP�
�
6DP�+RXVH�� � � � � � � � � � � � � � � � � � � � -XQLRU�'HDFRQ�
��������������� � � � � VDPKRXVH#PDF�FRP�
�
/XLV�(UQHVWR�0HQMLYDU�� � � � � � � � � � � � � � � � 0DUVKDO�
��������������� � � � � /PHQMHGL#\DKRR�FRP�
�
%ULDQ�0��(QJHOPDQ�� � � � � � � � � � � � � � � � � 6HQLRU�6WHZDUG�
��������������� � � � � IX]]LQVWDOOPHQW#\DKRR�FRP�
�
-DPHV�.HLWK�7D\ORU�� � � � � � � � � � � � � � � � � -XQLRU�6WHZDUG�
��������������� � � � � MW[#YLVF�XV�
�
*HRUJH�-RVHSK�:ROOLQ�� � � � � � � � � � � � � � � � 7\OHU�
��������������� � � � � /'6:ROOLQ#PVQ�FRP�
�
0HUULFN�5HHV�+DPHU��30��� � � � � � � � 2IILFHUV·�&RDFK�
��������������� � � � � PUKDPHU#\DKRR�FRP�� � 2UJDQLVW�

�
0LFKDHO�%HDU��30�� � � � � � � � � ,QVSHFWRU�RI�WKH����WK�
��������������� � � � � PLFKDHO�EHDU#PDF�FRP�� � 0DVRQLF�'LVFWULFW�
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*UHHWLQJ�%UHWKUHQ���
�
� ,�SUHYLRXVO\�UHSRUWHG�WR�\RX�WKDW�RXU�ORGJH�KDV�EHHQ�TXLWH�EXV\�ZLWK�GHJUHH�
ZRUN�WKLV�\HDU��GXH�WR�DQ�LQFUHDVHG�IORZ�RI�DSSOLFDWLRQV�IRU�WKH�'HJUHHV�RI�
0DVRQU\���1DWXUDOO\��WKLV�LQFUHDVHG�DFWLYLW\�KDV�SODFHG�PRUH�SUHVVXUHV�XSRQ�
WKH�ORGJH¶V�DJHQGD�DQG�UHVSRQVLELOLWLHV�XSRQ�WKH�ORGJH�RIILFHUV���,Q�RUGHU�WR�
NHHS� RXU� EDFNORJ� VXUPRXQWDEOH�� ZH� KDG� WR� UHVRUW� WR� D� 7KXUVGD\� HYHQLQJ�
FRQIHUUDO�LQ�6HSWHPEHU�DQG�LW�DSSHDUV�WKDW�ZH�VKDOO�KDYH�WR�GR�VR�DJDLQ�LQ�
2FWREHU����
�
�$W� WKH� ODVW� 6WDWHG� 0HHWLQJ� RI� WKH� ORGJH�� ZH� UHFHLYHG� VHYHQ� PRUH�
DSSOLFDWLRQV� IRU� WKH� 'HJUHHV� RI� 0DVRQU\�� � ,QGHHG�� EHWZHHQ� PDNLQJ�
DUUDQJHPHQWV�IRU�FDQGLGDWHV�WR�WDNH�WKHLU�H[DPLQDWLRQV�DQG�VFKHGXOLQJ�WLPHV�
IRU�WKHLU�GHJUHHV��WKH�GXWLHV�RI�WKLV�FKDLU�KDYH�VHHPLQJO\�EHFRPH�D�IXOO�WLPH�
MRE�� � ,�DSSUHFLDWH�WKH�SDWLHQFH�RI� WKH�RIILFHUV�ZKR�IRUIHLWHG�D�SRUWLRQ�RI� WKH�
WUDGLWLRQDOO\�PRQWK�RII� LQ�$XJXVW�DQG�ZKR�KDYH�VSHQW�H[WUD� WLPH�GXULQJ�WKH�
PRQWK� RI� 6HSWHPEHU� IRU� WKH� EHQHILW� RI� DGYDQFLQJ� FDQGLGDWHV��
�
�7R�LPSURYH�WKH�HIILFLHQF\�RI�WKH�SURJUHVVLYH�OLQH��,�KDYH�XUJHG�RIILFHUV�ZKR�
DQWLFLSDWH�XSZDUG�PRELOLW\�WR�EHJLQ�WKHLU�SUHSDUDWRU\�VWHSV�IRU�DGYDQFHPHQW�
HDUOLHU�WKDQ�KDV�EHHQ�WKH�UHFHQW�SUDFWLFH���0\�RZQ�SUHYLRXV�H[SHULHQFH�LQ�WKH�
OLQH�KDG�WDXJKW�PH�WKH�GLIILFXOWLHV�DQG�IUXVWUDWLRQ�DVVRFLDWHG�ZLWK�SUHSDUDWLRQ�
WKDW�EHJDQ�WRR�ODWH�LQ�WKH�\HDU���,�DP�YHU\�SOHDVH�WR�NQRZ�WKDW�P\�FDOO�ZDV�
KHDUG�DQG�WKDW�DOO�RIILFHU�ZKR�UHTXLUH�LQVSHFWLRQ�EHIRUH�DGYDQFHPHQW�KDYH�E\�
QRZ�TXDOLILHG�WR�FRQIHU�PRVW�RI�WKHLU�IXWXUH�ZRUN���,�QRZ�VHQG�WR�WKHP�VLQFHUH�
FRQJUDWXODWLRQV� IRU� WKH� GHGLFDWHG�HIIRUW� WKH\�KDYH� WKXV� IDU�PDGH�� �:H�DUH�
UDSLGO\�DSSURDFKLQJ�WKH�HQG�RI�WKH�\HDU�DQG�WKH�DQQXDO�HOHFWLRQV�ZLOO�VRRQ�EH�
DW� KDQG�� � 'XH� WR� WKHLU� H[FHOOHQW� SURJUHVV�� ,� NQRZ� WKDW� ZKHQ� HOHFWHG�� WKH�
DVFHQGLQJ� RIILFHUV� ZLOO� EH� DEOH� WR� WUXO\� DQVZHU� ³,� GR�´� :KHQ� DVNHG� WKH�
TXHVWLRQ��³'R�\RX�DFFHSW"´�
�
�7KH�KROLGD\�VHDVRQ�ZLOO�VRRQ�FRPPHQFH�DQG�ZH�VKDOO�EUDFH�RXUVHOYHV�IRU�
WKH� FRQWLQXHG� ZRUN� DQG� UHVSRQVLELOLWLHV� DKHDG� RI� XV�� WDNLQJ� FDUH� RI� RXU�
FDQGLGDWHV� DQG� RIIHULQJ� WKHP� HYHU\� HQFRXUDJHPHQW� WKH\� GHVHUYH��
�
)UDWHUQDOO\��
0DVDWR�)UDQFLV�7DJXFKL��
:RUVKLSIXO�0DVWHU�

)URP�WKH�(DVW

�� �

1RWH�WKH�FRUUHVSRQGHQFH�EHWZHHQ�WKH�SHUVHFXWRUV�DQG�WKH�SHUVHFXWHG�LQ�WKH�IROORZLQJ�
VWDQ]DV�DQG�WKH�UHYHUHQFH�IRU�OLJKW�DQG�LWV�GLYLQH�QDWXUH���
�
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� 7KH� FRPSRVHU� )HOL[� 0HQGHOVVRKQ� PXVLFDOO\� DGDSWHG� *RHWKH¶V� ZRUN�� SHUKDSV� LQ�
UHVSHFW�WR�KLV�RZQ�URRWV��VLQFH�KH�ZDV�D�PDQ�ERUQ�-HZ�DQG�FRQYHUWHG�WR�/XWKHUDQLVP��
7KH�PXVLFDO� RUDWRULR�� E\� WKH� VDPH� WLWOH� LV� LQGHHG� VWLUULQJ�� � 0HQGHOVVRKQ¶V� FUHDWLYLW\�
IORXULVKHG�LQ�DQ�DJH�LQ�ZKLFK�(XURSH�ZDV�UHSUHVHQWHG�E\�YDULRXV�FXOWXUHV�DQG�SROLWLFDO�
LGHDV�� DQG� WKHVH�� QR� GRXEW� HQFRXQWHUHG� FRQIOLFW�� � %RWK� WKH� RULJLQDO� SRHP� DQG� WKH�
PXVLFDO� VHWWLQJ�RI� LW� LQGXFHG�VSLULWXDO� DSSUHFLDWLRQ�ZLWKLQ�D�PL[HG�VRFLHW\� WKDW� LV�QRW�
LGHQWLILDEO\�&KULVWLDQ��-HZLVK�RU�,VODPLF�����
�
� 7KH�+DOORZHHQ�DQG�:DOSXUJLV� IHVWLYDOV�PD\�LQGHHG�\LHOG� IXQ�DQG�HQWHUWDLQPHQW� WR�
WKHLU� FHOHEUDWRUV� ZKLOH�� DW� WKH� VDPH� WLPH�� � LQ� D� VXEOLPLQDO� ZD\� LW� WKH\� H[SUHVV�
DFFHSWDQFH�RI�VXEFXOWXUHV�DQG�WKH�XQFRQYHQWLRQDO��HYHQ�DV�)UHHPDVRQU\�RIIHUV�D�ZLGH�
PDQWOH�RI�%URWKHUO\�/RYH�DQG�$IIHFWLRQ� WR�FRYHU�KXPDQLW\�� UHJDUGOHVV�RI� WKHLU�IDLWKIXO�
YLVLRQV��
�
�
)UDWHUQDOO\��
0HUULFN�5HHV�+DPHU��3�0�

)HOL[�0HQGHOVVRKQ -RKDQQ�:ROIJDQJ�YRQ�*RHWKH



'LH�(UVWH�:DOSXUJLVQDFKW�
�
� $V�WKLV�WUHVWOHERDUG�VHHPV�GHGLFDWHG�WR�D�GLVWLQFWO\�
+DOORZHHQ� WKHPH�� LW� PD\� VHHP� ILWWLQJ� WR� PHQWLRQ� D�
(XURSHDQ� FRXQWHUSDUW� WR� WKH� SRSXODU� $PHULFDQ�
REVHUYDQFH� LQ�ZKLFK�PHQ��ZRPHQ� DQG� FKLOGUHQ� GRQ�
JDUPHQWV�WR�HPXODWH�ZLWFKHV��GHPRQV�DQG�JREOLQV�DV�
WKH�PRQWK�RI�2FWREHU�GUDZV�WR�D�FORVH���$OWKRXJK�WKH�
(XURSHDQ� FHOHEUDWLRQ� RFFXUV� DW� 0D\� 'D\¶V� (YH��
H[DFWO\� VL[�PRQWKV�DSDUW� IURP� WKH� IDPRXV�$PHULFDQ�
FHOHEUDWLRQ�� WKH� WKHPHV� DQG� FRQFHSWV� H[SUHVVHG� LQ�
WKH�WZR�HYHQWV�DUH�VLPLODU���7KH�DQQXDO�RFFXUUHQFH�RI�
WKH� IRUPHU�� DVVRFLDWHG�ZLWK� WKH� QDPH� RI� DQ�(QJOLVK�
PLVVLRQDU\�� � �FD�� ���±�������� LV�JHQHUDOO\� FDOOHG� WKH�
:DOSXUJLV� 1LJKW�� DOWKRXJK� GXH� WKH� H[WHQVLYH�
WUHDWPHQW� RI� WKH�VXEMHFW�E\� WKH� JUHDW�*HUPDQ�3RHW��

$V� ,�ZULWH� WKLV�SLHFH�ZH�DUH� LQ� WKH�PLGVW�RI�ZLQGLQJ� GRZQ� IURP� \HW�
DQRWKHU� VXFFHVVIXO� *UDQG� /RGJH� VHVVLRQ� LQ� 6DQ� )UDQFLVFR�� � 7KLV�
DQQXDO�HYHQW�LV�D�UHPLQGHU��QRW�RQO\�WKDW�ZH�DQQXDOO\�YLVLW�WKLV�JUHDW�
FLW\�WR�FRPPHPRUDWH�WKH�SDVVLQJ�RI�WKH�EDWRQ�IURP�RQH�*UDQG�0DVWHU�
WR�DQRWKHU�� EXW�DOVR� WKDW�ZH� UHNLQGOH�ROG� WLHV�DQG� IULHQGVKLSV�� �7KLV�
WUDQVLWLRQ�RI�OHDGHUVKLS�LV�D�YHU\�LPSRUWDQW�DQG�KLVWRULF�HYHQW�VLQFH�ZH�
GHVLUH�WR�XQGHUJR�WKH�GHPRFUDWLF�DQG�FLYLOL]HG�SURFHVV�QHFHVVDU\�WR�
DFFRPSOLVK�WKH�WUDQVIHU�RI�OHDGHUVKLS����7KLV�LV�DQ�LQKHUHQW�SDUW�RI�WKH�
0DVRQLF�WUDGLWLRQ�DQG�LW�VWHPV�IURP�WKH�ZD\�RI�OLIH�WDXJKW�WR�$PHULFDV�
WKURXJK� WKH� FLYLO� SURFHVV�� � 7KLV� SDVVLQJ� RI� WKH� WRUFK� WUXO\� LV� DV�
$PHULFDQ�DV�DSSOH�SLH���,W�LV�UHSOLFDWHG�LQ�RXU�GDLO\�OLYHV�DQG�LV�PRVW�
UHFRJQL]DEOH�LQ�WKH�FKDQJH�LQ�WKH�SUHVLGHQF\��LQ�SROLWLFV��ERDUG�URRPV�
DQG�EXVLQHVV���,W�LV�D�FXOPLQDWLRQ�WKDW�KDV�HYROYHG�RXW�RI�KXQGUHGV�RI�
\HDUV�RI�SUDFWLFH�ZH�KDYH�XQGHUJRQH�DV�D�1DWLRQ�DQG�WKRXVDQGV�RI�
\HDUV�RI�IUDWHUQDOLVP�����
�
�:H�NQRZ�WKDW�WKH� IUDWHUQLW\�KDV�KDG�D�SURIRXQG�HIIHFW� LQ�WKH�HDUO\�
IRUPDWLRQ�RI� WKH�JRYHUQPHQW�RI� WKLV�1DWLRQ� DQG�FRQWLQXHV� WR� VKDSH�
IXWXUH�JHQHUDWLRQV���:H�VHH�KHUH�D�KDOOPDUN�DQG�DSH[�RI�D�0DVWHU�RI�
*UDQG�0DVWHU¶V�³UXOLQJ´�OLIH���$OO�WKDW�KH�KDV�OHDUQHG�LQ�WKUHH�GHJUHHV�
FRPHV�GRZQ�WR�KRZ�RQH�³EHVW�FDQ�ZRUN�DQG�EHVW�DJUHH�´��+RZ�VPRRWK�
ZLOO�EH�WKH�WUDQVLWLRQ�DQG�FLYLOL]HG�WKH�YDFDWLQJ�RI�WKH�VHDW�RI�SRZHU�DQG�
UHOLQTXLVKLQJ� RI� LW� WR� WKH� QH[W� VXFFHVVRU�� � ,I� ZH� DV� 0DVRQV�� DQG�
SHUKDSV�PRUH� LPSRUWDQWO\� ZH� DV� $PHULFDQV�� FDQ� DOVR� WUDQVIHU� WKLV�
VDFUHG� KDELW� WR�PDQ\� RWKHUV� LQ� WKH� ZRUOG�� WKHQ� WKLV� ZRUOG� SHUKDSV�
ZRXOG� EH� D� PXFK� PRUH� WUDQTXLO� SODFH� LQ� ZKLFK� WR� OLYH�� � � :H�� DV�
$PHULFDQV� DQG� 0DVRQV� VKDOO� QRW� DEDQGRQ� WKLV� LGHDO� XQWLO� WKH� GD\�
FRPHV�ZKHQ�WKLV�VLQJXODU�DFW�RI�IUHHGRP�LV�VRPHKRZ�WUDQVODWHG�WR�DOO�
RWKHU�VRFLHWLHV�DQG�FXOWXUHV�XSRQ�WKH�(DUWK��
�
)UDWHUQDOO\��
�
0DKPRXG�*KDIIDUL��30���
6HQLRU�:DUGHQ

)URP�WKH�:HVW
7KH�*DWKHULQJ

� ��

)URP�WKH�
���/DPS�RI�.QRZOHGJH

�FRQWLQXHG�RQ�QH[W�SDJH�

�
� )RU� WKLV� FRQQHFWLRQ� WR� EH� UHDOL]HG�� LW� ZRXOG� EH� KHOSIXO� WR� UHPHPEHU� WKDW�
)UHHPDVRQU\� LV� D� SURGXFW� RI� WKH�(XURSHDQ�(QOLJKWHQPHQW�� D� WLPH�ZKHQ� KXPDQ�
WKRXJKW�ZDV�JXLGHG�E\�UHDVRQ�DQG�DYRLGHG�VXSHUVWLWLRQ�DQG�EOLQG�IDLWK���$V�LQ�WKH�
SUHYLRXV�DJH�RI�WKH�5HQDLVVDQFH��WKRXJKW�YHQWXUHG�LQWR�QHZ�WHUULWRULHV�SUHYLRXVO\�
GLVFRXUDJHG�� �9DULHG�H[SODQDWLRQV�KDYH�EHHQ�RIIHUHG�WR�GHOLQHDWH�DQG�GHILQH�WKH�
(QOLJKWHQPHQW�� EXW�PRVW�ZRXOG� LQFOXGH� WKH�*HUPDQ� SRHW� -RKDQQ�:ROIJDQJ� YRQ�
*RHWKH�������������DV�RQH�RI�LWV�SURSRQHQWV���*RHWKH�IHDWXUHG�:DOSXUJLVQDFKW�LQ�
KLV�JUHDWHVW�ZRUN�)DXVW��EXW�LW�ZDV�LQ�KLV�SRHP�HQWLWOHG�'LH�(UVWH�:DOSXUJLVQDFKW�
�7KH�)LUVW�:DOSXUJLV�1LJKW��WKDW�ZH�PD\�YLHZ�D�WUDQVIRUPDWLRQ�FRQFHUQLQJ�UHOLJLRXV�
DWWLWXGHV�RI� WKH� WLPH�� �1RQ�&KULVWLDQ� LGHDV�PLJKW�EH�YLHZHG�V\PSDWKHWLFDOO\�DIWHU�
PHHWLQJ�SHUVHFXWLRQ�GXULQJ�WKLV�DJH��HYHQ�DV�&KULVWLDQLW\�ZDV�LWVHOI�RQFH�DQ�REMHFW�
RI�SHUVHFXWLRQ���6RPH�YHU\�0DVRQLF�QRWLRQV�DUH�LGHQWLILHG�DPRQJ�SDJDQV�LQ�WKHLU�
HIIRUWV�WR�GHIHQG�WKHPVHOYHV�DJDLQVW�&KULVWLDQ�SHUVHFXWRUV���

*RHWKH�� WKH� DSSHOODWLRQ� :DOSXUJLVWQDFKW� KDV� EHFRPH� TXLWH� FXVWRPDU\�� � 7KH�
(XURSHDQ�FHOHEUDWLRQ�LV�RI�SDJDQ�RULJLQ�DQG�LW�PD\�VHHP�SHFXOLDU�WKDW�LWV�QDPH�KDV�
GHULYHG�IURP�WKH�OLIH�RI�D�&KULVWLDQ�6DLQW���6DLQW�:DOSXUJD�OLYHG�D�FORLVWHUHG�OLIH�DV�D�
QXQ��\HW�DVSHFWV�DWWULEXWHG�WR�KHU�DUH�QRW�LUUHFRQFLODEOH�ZLWK�SDJDQ�FRQFHSWV���6KH�
ZDV� UHJDUGHG�DV� WKH�&KULVWLDQ�SURWHFWRU�DJDLQVW� WKH�DWWDFN�RI�ZROYHV�DQG� LW� KDV�
EHHQ�FODLPHG�WKDW�IURP�KHU�ORRVHO\�URFN�KHZQ�JUDYH�H[XGHG�PLUDFXORXV�RLO��ZKLFK�
FRXOG�EH�UHPLQLVFHQW�RI�SUDFWLFHV�RI�DQ�ROG�QDWXUH�UHOLJLRQ���,Q�WKH�FDVH�RI�:DOSXUJLV�
1LJKW��WKH�FXOWXUH�ZDV�GUXLGLF���7KH�DVVRFLDWLRQ�PD\�VHHP�OHVV�LQFRQJUXRXV�ZKHQ�
ZH� UHDOL]H� WKDW� WKH� (DVWHU� FHOHEUDWLRQ� PLJKW� KDYH� EHHQ� WKH� ZRUN� RI� SULPLWLYH�
&KULVWLDQV�FRQIRXQGLQJ� WKH� UHVXUUHFWLRQ�SULQFLSOH�ZLWK�D�FRDHYDO�SDJDQ� WUDGLWLRQ��
QHFHVVDU\�WR�LWV�HYHQWXDO�SRSXODU�DFFHSWDQFH���7KH�FHOHEUDWLRQ�VSUHDG�WKURXJKRXW�
(XURSH�� \HW� LW� LV� D� *HUPDQ� DSSHDO� WKDW� KDV� IRXQG� D� FRQQHFWLRQ� ZLWK� LW� LQ�
)UHHPDVRQU\�����
�
�
�



�$V�WKH�6HDVRQ�RI�$OO�+DOORZ¶V�(YH�LV�XSRQ�XV��WZR�/DWLQ�SKUDVHV�FRPH�WR�
PLQG�DV�EHVW�UHSUHVHQWLQJ�WKH�6HDVRQDO�6SLULW��0RPHQWR�0RUL��´5HPHPHEHU��
\RX� ZLOO� GLH´�� DQG� &DUSH� 'LHP�� �´6HL]H� WKH� 'D\�´��� ,Q� :HVWHUQ� FXOWXUH��
+DOORZHHQ�KDV�WUDGLWLRQDOO\�EHHQ�FRQVLGHUHG�D�WLPH�ZKHQ�WKH�YHLO�EHWZHHQ�
WKH�ZRUOG�RI�VSLULWV�DQG�WKH�ZRUOG�RI�WKH�OLYLQJ�JURZV�WKLQ�DQG�WKRVH�ZKR�KDYH�
SDVVHG�RQ�FRXOG�YLVLW�DQG�EH�KRQRUHG�E\�WKRVH�RI�XV�ZKR�DUH�VWLOO�LQFDUQDWH��
:KLOH�LW�PD\�VHHP�SDUDGR[LFDO�WR�RXU�PRGHUQ�FXOWXUH��LQ�WKH�SDVW��$OO�+DOORZ¶V�
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WKH\�ZLOO�QRW�KDYH�YRWLQJ�SULYLOHJHV�XQWLO�WKH\�EHFRPH�0DVWHU�0DVRQV��(QWHUHG�$SSUHQWLFHV�
DQG�)HOORZ�FUDIWV�ZLOO�DOVR�EH�H[SHFWHG�WR�SD\�GXHV�WR�WKH�ORGJH��7KLV�LV�D�VLJQLILFDQW�FKDQJH�
VLQFH��LQ�WKH�SDVW��RQO\�0DVWHU�0DVRQV�KDYH�SDLG�GXHV��
��
� 7KH�*UDQG�0DVWHU�KDV�ZLWKGUDZQ�KLV�RUGHU�WR�GHOD\�WKH�HIIHFWLYH�GDWH�RI�WKLV�UHVROXWLRQ�DQG�
(QWHUHG�$SSUHQWLFHV�DQG�)HOORZ�FUDIWV�ZLOO�QRZ�EH�SHUPLWWHG�WR�DWWHQG�D�6WDWHG�0HHWLQJ�DV�
HDUO\� DV� 2FWREHU� �UG�� ������ � $OO� RWKHU� GHWDLOV� SUHYLRXVO\� PHQWLRQHG� DERYH� DUH� VWLOO� YDOLG����
�
3OHDVH�MRLQ�PH�LQ�ZHOFRPLQJ�RXU�(QWHUHG�$SSUHQWLFH�DQG��)HOORZ�FUDIWV��
DW�WKH�6WDWHG�0HHWLQJ�RI�2FWREHU��������
��
�
)UDQFLV�7DJXFKL�
0DVWHU�
&XOYHU�&LW\�)RVKD\�/RGJH�1R������)�	�$�0��

� 7KH� *UDQG� /RGJH� $QQXDO� &RPPXQLFDWLRQ� SURGXFHG� VRPH� VLJQLILFDQW� FKDQJHV� WR� RXU� FUDIW� DV�
HYLGHQFHG� E\� WKH� DUWLFOH�\RX� VHH� LQ� WKLV� 7UHVWOHERDUG�� 3OHDVH� WDNH� DGYDQWDJH� RI� WKH�*UDQG� /RGJH�
:HEVLWH�WR�NHHS�XS�WR�GDWH�RQ�DOO�WKH�FKDQJHV��7KH�ZHEVLWH�DOVR�PDNHV�LW�HDV\�WR�FKDQJH�\RXU�SHUVRQDO�
LQIRUPDWLRQ� VXFK� DV� FRUUHFWLRQ� RI� VSHOOLQJ�� DGGUHVVHV�� SKRQH� QXPEHUV�� IDFWXDO� GDWD� HWF���
� �
� $W�WKH�EHJLQQLQJ�RI�KLV�\HDU�WKH�0DVWHU�VHWV�KLV�EXGJHW��:H��DV�PHPEHUV�RI�WKH�/RGJH�VKRXOG�EH�
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