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&RQWUDFW�([WHQVLRQV�
�
5XPRUV�ZHUH� IO\LQJ� DOO�ZHHNHQG�
LQ� 6HDWWOH� DW� WKH� 1DWLRQDO�
3UHVLGHQWV¶� &RQIHUHQFH� �13&���
7KHUH� ZDV� ZRUG� WKDW� 3UHVLGHQW�
%XUUXV� ZDV� JRLQJ� WR� PDNH� DQ�
D Q Q RX Q F HPHQ W � � 3 H U � W K H�
FRQVWLWXWLRQ� RI� WKH� 13&�� WKH�
3UHVLGHQW� VKDOO� KDYH� D� FKDQFH� WR�
DGGUHVV� WKH� GHOHJDWHV� DW� ������
D�P��RQ�0RQGD\��7KH�KRXU�FDPH�
DQG�DOO�WKH�DQ[LHW\�ZDV�WKHUH�IURP�
DOO� LQ� DWWHQGDQFH�� 3UHVLGHQW�
%XUUXV�LQIRUPHG�XV�WKDW�KH�ZDV�LQ�
GLVFXVVLRQV� ZLWK� WKH� 3RVWDO�
6HUYLFH� DERXW� H[WHQGLQJ� WKH�
FXUUHQW�1DWLRQDO�$JUHHPHQW�����
�
$V�RI�QRZ��\RX�KDYH�DOUHDG\�EHHQ�
PDGH� DZDUH� WKDW� WKH� UDWLILFDWLRQ�
SURFHVV� LV� XQGHUZD\�� � 3UHVLGHQW�
%XUUXV� KDV� VHQW� WKH� H[WHQVLRQ� WR�
WKH�5DQN�DQG�)LOH�FRPPLWWHH��DQG�
E\� WKHLU� DSSURYDO�� LW�ZLOO� QRZ�EH�
VHQW� WR� \RX�� � %\� WKH� WLPH� \RX�
UHFHLYH� WKLV� HGLWLRQ� RI� WKH�
0LFKLJDQ� 0HVVHQJHU�� WKH� EDOORWV�
VKRXOG� EH� DUULYLQJ� DV� ZHOO�� � 7KH�
KLJKOLJKWV� RI� WKLV� H[WHQVLRQ� DUH��
���� �$� WZR�\HDU� H[WHQVLRQ�RI� WKH�

$JUHHPHQW�����������
ZDJH�LQFUHDVH�LQ�ERWK�
\HDUV� DQG� WKH�
&�2�/�$� ZRXOG�
UHPDLQ� LQ� HIIHFW�� ����
7KHUH� ZRXOG� EH� D�
PRUDWRULXP� RQ�

H[FHVVLQJ�LQ�H[FHVV�RI����PLOHV�IRU�VL[�
WR� VHYHQ� PRQWKV� DORQJ� ZLWK� D�
0HPRUDQGXP� RI� 8QGHUVWDQGLQJ� RQ�
H[FHVVLQJ� SURFHGXUHV�� ���� /HYHO�
DGMXVWPHQWV� IRU� &)6� FOHUNV� DQG�
/HYHO� �� 	� ��� PDLQWHQDQFH�� � ,Q�
DGGLWLRQ�� WKHUH�ZLOO� EH� WZR�PRUH�
ELGV�DOORZHG�ZLWKLQ�WKH�H[WHQVLRQ�
�IRU�D�WRWDO�RI�VHYHQ�IRU�WKH�HQWLUH�
FRQWUDFW��� $UWLFOH� ��� DQG� WKH�
8QLIRUP� $OORZDQFH� SURJUDP�
ZRXOG�UHPDLQ�WKH�VDPH��7KH�ILQDO�
KLJKOLJKW� WR� WKLV�H[WHQVLRQ� LV� WKDW�
WKH�3RVWDO�6HUYLFH�ZRXOG�SHWLWLRQ�
WKH� 2IILFH� RI� 3HUVRQQHO�
0DQDJHPHQW� �230�� IRU� DQ� HDUO\�
5HWLUHPHQW�2SWLRQ���
�
%DFN� WR� WKH� ORFDO� IURQW�� ,� KDYH�
EHHQ� WDONLQJ� WR� PDQ\� 8QLRQ�
RIILFLDOV� WKURXJKRXW� WKH� 6WDWH�� ,W�
VHHPV�WKDW�PDQDJHPHQW�LV�KDYLQJ�
GLIILFXOW\� LQ� UHOHDVLQJ� XQLRQ�
RIILFLDOV� VR� WKH\�PD\� IXOILOO� WKHLU�
GXWLHV�� 7KHUH� ZDV� RQH� RIILFH� LQ�
SDUWLFXODU� WKDW� WKH� 3RVWPDVWHU�
ZRXOG�QRW� OHW� DQ\RQH�RII� VR� WKH\�
FRXOG�DWWHQG� WKH�'LVWULFW�0HHWLQJ�
LQ� ,URQ�0RXQWDLQ�� �:H�FRQWDFWHG�
WKH� &RRUGLQDWRU¶V� RIILFH� DQG�
/DERU�5HODWLRQV� LQ�*UDQG�5DSLGV�

EXW�QRWKLQJ�ZDV�GRQH�DERXW�WKLV��,�
KDYH� D� VXJJHVWLRQ� DW� RXU� QH[W�
6WDWH� &RQVWLWXWLRQDO� &RQYHQWLRQ�
WKDW� PD\� WDNH� FDUH� RI� WKLV�� EXW�
XQWLO� WKHQ�� LI� \RX� KDYH� DQ\�
GLIILFXOW\�LQ�UHFHLYLQJ�WLPH�RII�WR�
IXOILOO� \RXU� VWDWH� GXWLHV�� SOHDVH�
FRQWDFW�PH�DV�VRRQ�DV�SRVVLEOH��
�
:H�DUH�QRZ�LQ�WKH�ILQDO�VWDJHV�IRU�
WKH� �VW� &HQWUDO� 5HJLRQ� +XPDQ�
5HODWLRQV� &RQIHUHQFH�� 6XH�
&DUQH\� DQG� ,� KDYH� EHHQ� LQ� FRQ�
VWDQW� GLVFXVVLRQ� DQG� WKH� GDWHV�
KDYH� QRZ� EHHQ� VHW� IRU� )HEUXDU\�
��������������LQ�0LGODQG���,Q�WKLV�
LVVXH�RI� WKH�0LFKLJDQ�0HVVHQJHU�
ZH�KDYH�WKH�UHJLVWUDWLRQ�IRUP�DQG�
GHWDLOV� FRQFHUQLQJ� WKLV� FRQIHU�
HQFH�� $OVR� ORRN� IXUWKHU� LQ� WKLV�
LVVXH�RI�WKH�SDSHU�IRU�WKH�'LVWULFW�
0HHWLQJ� WR� EH� KHOG� LQ� 0RXQW�
3OHDVDQW� DQG� WKH� XSFRPLQJ� 6WDWH�
(GXFDWLRQDO�&RQYHQWLRQ��
�
7KDW� LV� DOO� WKH� QHZV� ,� KDYH� IRU�
QRZ�� ,� NQRZ� WKDW� WKH� &KULVWPDV�
VHDVRQ� LV� DSSURDFKLQJ�XV� DQG�ZH�
DOO� NQRZ� KRZ� KHFWLF� LW� JHWV��:H�
DUH�DOO�LQ�WKLV�WRJHWKHU�DQG�ZH�ZLOO�
VXUYLYH��,�ZLVK�DOO�RI�\RX�D�+DSS\�
+ROLGD\�6HDVRQ��,�KRSH�LW�DOO�JRHV�
ZHOO�DQG�\RX�HQMR\���
�
8QWLO�QH[W�WLPH��
�
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%\�+DUROG�-XKO�
([HFXWLYH�6HFUHWDU\�

3UHVLGHQW¶V�&RQIHUHQFH�

,�MXVW�UHWXUQHG�IURP�WKH�3UHVLGHQW¶V�FRQIHUHQFH��ZKLFK�ZDV�LQ�
6HDWWOH��:$���7KLV�ZDV�RQH�RI�WKH�EHVW�FRQIHUHQFHV�ZH�KDYH�
KDG�� GXH� WR� WKH� IDFW� WKDW� ZH� KDG� D� ORW� RI� ILUVW� WLPHUV� ZKR�
DWWHQGHG���:H�DOVR�KDG�JRRG�GHEDWHV�RQ�VHYHUDO�LVVXHV��ZKLFK�
DUH�YHU\�LPSRUWDQW�WR�WKH�PHPEHUV�ULJKW�QRZ���([FHVVLQJ�ZDV�
D�ELJ�LVVXH��DORQJ�ZLWK�WKH�50'�SURJUDP���0U��%XUUXV�FDPH�
LQ� DQG�DGGUHVVHG� WKH� FRQIHUHQFH� DERXW�KLV�QHJRWLDWLRQV�ZLWK�
WKH�8636�RQ�H[WHQGLQJ�RXU�FXUUHQW�FRQWUDFW�XQWLO�1RYHPEHU�
�������,�DP�VXUH�WKDW�RXU�3UHVLGHQW�KDV�GLVFXVVHG�WKLV�PRUH�LQ�
KLV�DUWLFOH��VR�,�ZRQ¶W�VWHDO�KLV�VKRZ��

6WDWH�&RQVWLWXWLRQ�

,� KDYH� ILQDOO\� ILQLVKHG� UHW\SLQJ� WKH� 6WDWH� &RQVWLWXWLRQ� DQG�
QRZ�KDYH�LW�RQ�GLVN���,�ZLOO�EH�JHWWLQJ�QHZ�FRSLHV�SULQWHG�DQG�
RXW� WR� WKH� 6WDWH� 2IILFHUV� DQG� /RFDO� 3UHVLGHQWV� LQ� WKH� QHDU�
IXWXUH�� � 7KH� &RQVWLWXWLRQDO� FKDQJHV� ZHUH� DGGHG� DQG� ,�
FRUUHFWHG� WKH� W\SRV�� ZKLFK� WKH� SULQWHU� PDGH� ZLWK� WKH� ODVW�
FRS\�� �+RSHIXOO\� WKH\�ZLOO� EH�RXW� DQG� LQ� \RXU�KDQGV�EHIRUH�
&KULVWPDV��

6WDWH�2IILFH�6XSSOLHV�

,I� WKHUH� LV� DQ\� 6WDWH� 2IILFHU� ZKR� QHHGV� VXSSOLHV�� VXFK� DV�
OHWWHUKHDG��SDSHU�� HQYHORSHV��YRXFKHUV�� HWF��� \RX�FDQ�FRQWDFW�
PH� DQ\� WLPH� E\� SKRQH� RU� H�PDLO�� � ,� KRSH� WKDW� DOO� RI� WKH�
2IILFHUV� ZKR� RUGHUHG� EXVLQHVV� FDUGV� DQG� MDFNHWV� UHFHLYHG�
WKHP�DQG�HYHU\WKLQJ�ZDV�RND\���3OHDVH�OHW�PH�NQRZ�LI�QRW��

0\VWHU\�6KRSSHU�3URJUDP�

7KLV� LVVXH� KDV� EHHQ� EHFRPLQJ� D� ELJ� SUREOHP� ZLWK�
PDQDJHPHQW�LVVXLQJ�ZLQGRZ�FOHUNV�GLVFLSOLQH�IRU�QRW�DVNLQJ�
WKH�KXQGUHGV�RI�TXHVWLRQV� WKDW� WKH\�DUH�UHTXLUHG� WR�DVN�HDFK�
DQG� HYHU\� FXVWRPHU�� � 7KHUH� LV� D� 0HPRUDQGXP� RI�
8QGHUVWDQGLQJ�ZKLFK�VWDWHV�WKDW�WKH�0\VWHU\�6KRSSHU�ZLOO�QRW�
EH�XVHG�DV�D�IRUP�WR�GLVFLSOLQH�HPSOR\HHV���<HW�PDQDJHPHQW�
VWLOO� LVVXHV� GLVFLSOLQH� OLNH� WKH� 028� GRHVQ¶W� HYHQ� H[LVW���
:LQGRZ�&OHUNV� EHZDUH�� �$VN� WKH� TXHVWLRQV�� QR�PDWWHU� KRZ�
ORQJ� WKH� OLQHV� DUH� RU� KRZ� PXFK� WKH� FXVWRPHUV� FRPSODLQ���
+DQG�RXW�WKH�FXVWRPHU�FRPSODLQW�IRUPV�DV�\RX�DUH�DVNLQJ�DOO�
RI� WKH� UHTXLUHG� TXHVWLRQV� DQG� DVN� WKH� FXVWRPHU� WR� ILOO� WKHP�
RXW�LI�WKH\�KDYH�D�SUREOHP�ZLWK�WKH�ZD\�\RX�DUH�LQVWUXFWHG�WR�
SHUIRUP�\RXU�MRE��

2UJDQL]LQJ�

�&RQWLQXHG�RQ�SDJH����
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%\�/\QQ�3DOODV�%DUEHU�
'LUHFWRU�RI�(GXFDWLRQ�

7:2�025(�<($56"""�
�
7KLV�ZLOO�EH� WKH�PRVW� LPSRUWDQW�TXHVWLRQ�EHIRUH� WKH�PHP�
EHUVKLS�LQ�D�IHZ�ZHHNV��,W�KDV�EHHQ�XQDQLPRXVO\�DSSURYHG�
E\�WKH�5DQN�DQG�)LOH�&RPPLWWHH�WR�H[WHQG�RXU�FRQWUDFW�IRU�
WZR�PRUH� \HDUV��1RZ� WKH� ILQDO� GHFLVLRQ�ZLOO� EH� XS� WR� XV��
2QFH�DJDLQ�LW�LV�H[WUHPHO\�LPSRUWDQW�WKDW�HYHU\�PHPEHU�RI�
WKH�$3:8�H[HUFLVH�KLV�RU�KHU�ULJKW�WR�YRWH��,W�LV�\RXU�FRQ�
VWLWXWLRQDO� ULJKW� DQG� \RXU� YRLFH� LQ� WKLV� JUHDW� XQLRQ��
�
,� EHOLHYH� EDVHG� RQ� WKH� LQIRUPDWLRQ� SURYLGHG� WR� XV� E\� RXU�
QDWLRQDO� XQLRQ�� UDWLILFDWLRQ� LV� WKH� EHVW� GHFLVLRQ�� %DVHG� RQ�
WKH� �6LFN� ,QGXVWU\�� WKDW� WKH� 8636� LV� WRGD\�� NHHSLQJ� RXU�
FXUUHQW�FRQWUDFW�SODFHV�XV�LQ�D�EHWWHU�SRVLWLRQ�WKDQ�LW�ZRXOG�
E\�RSHQLQJ�QHJRWLDWLRQV�LQ�$XJXVW�������
�
6RPH�RI�RXU�ZRUVW�GD\V�DUH�WR�IDFH�XV�\HW��0DQDJHPHQW�KDV�
QRW� \HW� DQQRXQFHG� WKH� SODQW� FRQVROLGDWLRQV�� 7KH� PRUDWR�
ULXP�RQ�H[FHVVLQJ�LV�D�YHKLFOH�WR�SUHSDUH�IRU�WKH�SRVVLELOLW\�
IRU� HPSOR\HH� UHDVVLJQPHQW�� 7KLV� PRUDWRULXP� OLPLWV� PDQ�
DJHPHQW� WR� H[FHVVLQJ� RQO\�ZLWKLQ� WKH� ���PLOH� UDGLXV��:H�
KDYH�EHHQ�GHDOLQJ�ZLWK�XS�WR�D�����PLOH�UDGLXV�XQWLO�QRZ��,W�
LV�KRSHG� WKDW� WKH� WDVN�IRUFH�FUHDWHG�E\� WKLV�FRQWUDFW�H[WHQ�
VLRQ�DJUHHPHQW�ZLOO�UHVROYH�WKH�FRPSOH[�LVVXHV�LQYROYHG�LQ�
H[FHVVLQJ�� ,W� LV� KRSHG� WKDW� WKLV� WDVN� IRUFH� ZLOO� GHYHORS� D�
SURFHGXUH�WR�XQLIRUPO\�DSSO\�WKH�SURYLVLRQV�RI�$UWLFOH�����
+RSHIXOO\� WKH� HDUO\� UHWLUHPHQW� RSSRUWXQLW\� ZLWK� WKLV� FRQ�
WUDFW�H[WHQVLRQ�PD\�UHVROYH�WKLV�EXUGHQ�IRU�VRPH�RXU�PHP�
EHUVKLS��,W�PD\�EH�HDVLHU�WR�UHWLUH�WKDQ�WR�PRYH��
�
1$7,21$/�(/(&7,216�
�
2XU� UHFHQW� QDWLRQDO� HOHFWLRQV�ZLOO� DOVR� KDYH� D� EHDULQJ� RQ�
RXU�IXWXUH��:LWK�D�5HSXEOLFDQ�&RQJUHVV�DQG�3UHVLGHQW��ZH�
IRU�VXUH�FRXOG�EH�IDFLQJ�SULYDWL]DWLRQ�PRUH�WKDQ�ZH�KDYH�LQ�
WKH� SDVW�� 7KH� 5HSXEOLFDQV� KDYH� SODQV� WR� UHVWDUW� WKH� HFRQ�
RP\��WKHLU�DJHQGD�LV�WKH�DJHQGD�RI�VSHFLDO�LQWHUHVW�LQ�:DVK�
LQJWRQ��QRW�WKH�LQWHUHVWV�RI�SRVWDO�ZRUNHUV�DQG�RWKHU�ZRUN�
LQJ�IDPLOLHV���7KH�5HSXEOLFDQ�VZHHS�LV�D�WKUHDW�WR�RXU�YHU\�
H[LVWHQFH� DV� SRVWDO�ZRUNHUV��:H�ZLOO� FRQWLQXH� WR� VHH� OHVV�
VXSSRUW�IRU�ZRUNSODFH�VDIHW\�DQG�OHVV�FRPSDVVLRQ�IRU�ZRUN�
HUV��5HPHPEHU�ZKDW�KDSSHQHG�WR�RXU�HUJRQRPLF�VWDQGDUGV��
�
2XU� 5HSXEOLFDQ� 3UHVLGHQW� ZLOO� PDNH� DSSRLQWPHQWV� WR� WKH�
%RDUG� RI� *RYHUQRUV� WKDW� ZLOO� IDYRU� SULYDWL]DWLRQ� RI� WKH�
3RVWDO�6HUYLFH��7KH�IXWXUH�RI�WKH�8636�DV�ZH�NQRZ�LW�FRXOG�
EH�GRRP�DQG�JORRP��
�

�&RQWLQXHG�RQ�SDJH����
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%\�5RQ�.UXPULH�
+XPDQ�5HODWLRQV�,QMXU\�&RPSHQVDWLRQ�'LUHFWRU�

� 7+(�%$77/(�&217,18(6�
�
0DQDJHPHQW�LV�LQFUHDVLQJ�LWV�DWWDFNV�RQ�HPSOR\HHV�ZKR�DUH�
VXIIHULQJ�IURP�ZRUN�UHODWHG� LQMXULHV��0DQDJHPHQW� LV� LQ� WKH�
SURFHVV� RI� GHYHORSLQJ� D� WDVN� IRUFH� WR� IXUWKHU� DWWDFN�
HPSOR\HHV�ZKR�DUH�FRQVLGHUHG�WR�KDYH�D�QHHG�IRU�ORQJ�WHUP�
PHGLFDO�UHVWULFWLRQV���
�
:K\�ZRXOG� WKH�8636�GHYHORS� D� WDVN� IRUFH� WR� DWWDFN� WKHVH�
HPSOR\HHV"�,�FDQ� WKLQN�RI� WZR�UHDVRQV�ULJKW�DZD\�� WKH�ILUVW�
LV� WKDW� WKH\� ZDQW� WR� IRUFH� WKHVH� HPSOR\HHV� RXW� WKH� GRRU��
7KHVH�HPSOR\HHV�KDYH�UHVWULFWLRQV�DV�IDU�DV�ZKDW�ZRUN�WKH\�
FDQ� GR� DQG� PDQDJHPHQW� GRHVQ¶W� OLNH� WKDW�� 0DQ\� RI� WKHVH�
HPSOR\HHV� KDYH�ZRUNHG�PDQ\� \HDUV� IRU� WKH�8636� DQG� DOO�
WKH�UHSHWLWLYH�ZRUN�RYHU�DOO� WKH�\HDUV�KDV�WDNHQ�LWV� WROO��DQG�
PDQDJHPHQW�MXVW�ZDQWV�WR�NLFN�WKHP�RXW�WKH�GRRU���
�
7KH� VHFRQG� UHDVRQ� WKDW� DSSHDUV� ULJKW� DZD\� LV� WKLV� LV� MXVW�
DQRWKHU� ZD\� IRU� PDQDJHPHQW� WR� FUHDWH� PRUH� MREV� IRU�
WKHPVHOYHV��7KH\�PXVW�FRPH�XS�ZLWK�VRPH�NLQG�RI�IXQFWLRQ�
WR� VKRZ� D� FRQWLQXHG�QHHG� IRU� MREV� LQ�PDQDJHPHQW��5HYHUW�
FUDIW� MREV� DQG� LQYHQW�PDQDJHPHQW� MREV�� ,� JXHVV� WKDW� LV� DOO�
SDUW�RI�WKH�WUDQVIRUPDWLRQ�SODQ���
�
0(',&$/�5(32576�
�
,� KDYH� VWDWHG� RQ� PDQ\� RFFDVLRQV� KRZ� LPSRUWDQW� D� JRRG�
PHGLFDO�UHSRUW�LV�LQ�JHWWLQJ�\RXU�FODLP�DSSURYHG��,Q�WKH�ODVW�
IHZ� ZHHNV�� ,� KDYH� KDG� HLJKW� KHDULQJV� IRU� HPSOR\HHV� ZKR�
KDYH�KDG� WKHLU� FODLPV�GHQLHG��2XW�RI� WKRVH�HLJKW� FDVHV�� VL[�
QHHGHG� EHWWHU� PHGLFDO� UHSRUWV�� :H� ZLOO� KRSHIXOO\� JHW�
PHGLFDO�UHSRUWV�WKDW�ZLOO�VDWLVI\�DOO�UHTXLUHPHQWV�IRU�2:&3�
WR�DSSURYH�WKHVH�FODLPV���
�
%RWK�KHDULQJ�RIILFHUV�VWDWHG�WKH\�XQGHUVWRRG�KRZ�GLIILFXOW�LW�
LV� DW� WLPHV� WR� JHW� VRPH�GRFWRUV� WR� SURYLGH� D� JRRG�PHGLFDO�
UHSRUW��7KH\�ZKHUH�YHU\�XQGHUVWDQGLQJ�RI� WKH�SUREOHP��EXW�
WKH\�DUH�VWLOO�UHTXLUHG�E\�ODZ�WR�XSKROG�WKH�GHQLDO�XQOHVV�ZH�
FRXOG�IXUQLVK�DGHTXDWH�PHGLFDO�UHSRUWV���
�
,W� LV� YHU\� LPSRUWDQW� WKDW� \RX� HQVXUH� WKDW� WKH� GRFWRU� \RX�
FKRRVH� LV� DZDUH� WKDW� WKLV� LV� D�ZRUN�UHODWHG� LQMXU\� DQG� WKDW�
\RX� DUH� D� IHGHUDO� HPSOR\HH�� $V� D� XQLRQ� ZH� ZLOO� EDWWOH�
PDQDJHPHQW� ZLWK� ZKDWHYHU� WKH\� WU\� WR� GR� WR� HQVXUH� \RXU�
FODLP� LV�GHQLHG�� EXW�ZLWKRXW� D�JRRG�PHGLFDO� UHSRUW�ZH�FDQ�
QHYHU�ZLQ���
�
0DQDJHPHQW� SOD\HG� DQ� LPSRUWDQW� UROH� LQ� VHYHQ� RXW� RI�P\�

�&RQWLQXHG�RQ�SDJH����

$V� ,� VLW� GRZQ� DQG� ZULWH� WKLV� DUWLFOH� IRU� WKLV� HGLWLRQ� RI� WKH�
QHZVOHWWHU��,�DP�UHPLQGHG�RI�KRZ�KHFWLF�LW�LV�WKLV�WLPH�RI�WKH�
\HDU�� � 0DVVLYH� KRXUV� DW� ZRUN�� JHWWLQJ� DOO� WKH� &KULVWPDV�
VKRSSLQJ� GRQH�� DQG� DERYH� DOO�� PDNLQJ� VXUH� PDQDJHPHQW�
IROORZV� WKH� FRQWUDFW�� � ,� FDQ¶W� EHOLHYH� WKH� KROLGD\� VHDVRQ� LV�
DOUHDG\� XSRQ� XV�� � %\� WKH� WLPH� \RX� UHFHLYH� WKLV� QHZVOHWWHU��
7KDQNVJLYLQJ� ZLOO� EH� LQ� WKH� SDVW�� DQG� &KULVWPDV� DQG� 1HZ�
<HDUV�ZLOO�EH�TXLFNO\�XSRQ�XV�� �,�ZRXOG�OLNH�WR�VWDUW�RII�WKLV�
DUWLFOH� E\� ZLVKLQJ� \RX� DQG� \RXUV� D� 9HU\� 0HUU\� &KULVWPDV�
DQG�D�3URVSHURXV�1HZ�<HDU����
�
:HE�6LWH�
�
:KLOH�,�ZDV�VHHNLQJ�HOHFWLRQ�WR�WKH�SRVLWLRQ�RI�(GLWRU��RQH�RI�
P\�JRDOV�ZDV�WR�HVWDEOLVK�D�:HE�VLWH�IRU�WKH�0LFKLJDQ�3RVWDO�
:RUNHUV�8QLRQ�� �'XULQJ� WKH�([HFXWLYH�%RDUG�PHHWLQJ�EDFN�
LQ�$SULO��WKLV�PRWLRQ�ZDV�DSSURYHG��DQG�QRZ�ZH�DUH�VHHLQJ�LW�
EHFRPH�D�UHDOLW\���:KLOH�,�PXVW�DGPLW�WKH�ZHE�VLWH�LV�VWLOO�LQ�
LWV�LQIDQF\�DQG�ZLWK�PH�OHDUQLQJ�KRZ�WR�XVH�)URQW�3DJH�DQG�
+70/��,�FDQ�DVVXUH�\RX�WKDW�PRUH�LQIRUPDWLRQ�ZLOO�EH�SODFHG�
RQ� WKH� VLWH�DQG� LW�ZLOO�EHFRPH�PRUH�XVHU� IULHQGO\�� �<RX�FDQ�
YLHZ� WKH� VLWH� \RXUVHOI� #� KWWS���ZZZ�PSZX�FRP�� � 3OHDVH�� LI�
\RX� FKHFN� RXW� WKH� VLWH�� FOLFN� RQ� WKH� OLQN� DQG� OHW� PH� NQRZ�
ZKDW�\RX�WKLQN�RI�LW��DQG�ZKDW�\RX�ZRXOG�OLNH�WR�VHH�DGGHG���
�
&RQWUDFW�([WHQVLRQ�
�
:HOO��,�JXHVV�,�VKRXOG�VD\�VRPHWKLQJ�DERXW�WKLV��QRZ�WKDW�WKH�
&RQWUDFW� ([WHQVLRQ� LV� EHLQJ� VHQW� RXW� WR� WKH� ILHOG� IRU�
UDWLILFDWLRQ�� � (YHQ� WKRXJK� VRPH� SHRSOH� VD\� VRPHWKLQJ� LV�
EHWWHU� WKDQ� QRWKLQJ�� ,� DP� D� VWURQJ� EHOLHYHU� WKDW�ZH� GHVHUYH�
EHWWHU� WKDQ� VRPHWKLQJ�� � ,I� WKH� 1$36� FDQ� JHW� D� �� ±� ���
LQFUHDVH�LQ�WKHLU�DJUHHPHQW�DQG�WKH�1$/&�DQG�130+8�FDQ�
GR� MXVW� DV� JRRG�� WKHUH� LV� QR� UHDVRQ� WKDW� ZH� FDQ¶W� JHW� HYHQ�
EHWWHU�� � 5HPHPEHU� WKH� ROG� DGDJH�� LQ� QXPEHUV� WKHUH� LV�
VWUHQJWK����6LQFH�WKH�$3:8�LV�WKH�ODUJHVW�XQLRQ�LQ�WKH�3RVWDO�
6HUYLFH��ZH�VKRXOG��FRUUHFWLRQ��GHPDQG��EHWWHU��
�
1HZ�3ULQWHU�
�
:HOO��LI�\RX�VHH�D�QHZ�ORRN�ZLWK�WKLV�HGLWLRQ�RI�WKH�QHZVOHW�
WHU��LW�LV�EHFDXVH�ZH�KDYH�VZLWFKHG�SULQWHUV����7KH�QHZ�SULQWHU�
KDV� DVVXUHG�PH� WKDW� WKH�SDSHU�ZLOO� QRZ�KDYH� WKDW� IUHVK� DQG�
FULVS� ORRN� WR� OLYH� XS� WR� WKH� VWDQGDUGV� RI� WKH� 0LFKLJDQ�
0HVVHQJHU��
�

0LNH�
�
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%\�&\QWKLD�'��+DUGLVRQ�
/HJLVODWLYH�'LUHFWRU�

$UHD���5HSRUW�
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%\�/DUU\�0R\HU�
$UHD���'LUHFWRU�

&RPPLWWHH�RQ�3ROLWLFDO�$FWLRQ�
�
$3:8�&23$�ZDV�FUHDWHG�WR�UDLVH�YROXQWDU\�SROLWLFDO�FDP�
SDLJQ�FRQWULEXWLRQV�IURP�RXU�XQLRQ¶V�DFWLYH��UHWLUHG�DQG�DX[�
LOLDU\�PHPEHUV� WR� VXSSRUW� WKH� FDPSDLJQV� RI� FDQGLGDWHV� IRU�
SXEOLF�RIILFH��
�
&DPSDLJQ� FRQWULEXWLRQV� IURP� PHPEHUV� RI� RUJDQL]DWLRQV�
ZKR�JLYH�WKURXJK�D�IXQG�VXFK�DV�D�SROLWLFDO�DFWLRQ�FRPPLW�
WHH�RIWHQ�KDYH�D�PDMRU� LQIOXHQFH�RQ� WKH�RXWFRPH�RI�IHGHUDO�
DQG� VWDWH� HOHFWLRQV�� WKHUHE\� LQIOXHQFLQJ�YRWHV�RQ�PDQ\� LP�
SRUWDQW�LVVXHV���7KH�$3:8�PXVW�KDYH�D�VWURQJ�YRLFH�LQ�SR�
OLWLFDO� DIIDLUV� WR� VXSSRUW� WKH� HOHFWHG� RIILFLDOV�ZKR� UHSUHVHQW�
RXU�LQWHUHVWV�DQG�GHIHDW�WKRVH�ZKR�RSSRVH�WKHP���,I�ZH�VLW�RQ�
WKH�VLGHOLQHV��ELJ�EXVLQHVV�DQG�DQWL�ODERU�RUJDQL]DWLRQV�ZLOO�
JR�XQFKHFNHG�LQ�DFKLHYLQJ�WKHLU�DQWL�ZRUNLQJ�IDPLO\�SROLWL�
FDO�DJHQGDV���6LPSO\�SXW��RXU�XQLRQ�KDV�WRR�PXFK�DW�VWDNH�WR�
WXUQ�D�EOLQG�H\H��
�
2YHU� WKH� ODVW����\HDUV��&23$�KDV�EHFRPH�D�PDMRU�SULRULW\�
IRU� WKH� $3:8�� � $V� D� UHVXOW�� RXU� YRLFH� RQ� &DSLWRO� +LOO� ±�
ZKLFK�LQ�WKH�SDVW�ZDV�MXVW�D�ZKLVSHU��FDQ�QRZ�EH�KHDUG���:H�
KDYH� UDLVHG� &23$� DZDUHQHVV� LQ� RXU� PHPEHUVKLS�� DQG�ZH�
ZLOO�FRQWLQXH�WR�PDNH�RXU�SUHVHQFH�IHOW�LQ�SROLWLFDO�DFWLYLWLHV�
�
7KDQNV�WR�WKH�JHQHURXV�FRQWULEXWLRQV�RI�PDQ\��PDQ\�XQGHU�
VWDQGLQJ�PHPEHUV�±�DQG�HYHQ�ODUJHU�SHUFHQWDJH�RI�RXU�UHWLU�
HHV� ±� OHJLVODWRUV� DUH� QRZ� DZDUH� WKDW� WKH� $PHULFDQ� 3RVWDO�
:RUNHUV� 8QLRQ��$)/�&,2�� LV� D� SROLWLFDO� IRUFH� WR� EH� UHFN�
RQHG�ZLWK��
�
6LJQLILFDQW�9LFWRU\�
�
5HFHQWO\�� WKH� XQLRQ� ZRQ� D� VLJQLILFDQW� YLFWRU\� UHJDUGLQJ�
&23$� FRQWULEXWLRQV�� � $IWHU� VHYHUDO� \HDUV� RI� QHJRWLDWLRQV��
ZH�ZRQ�DQ� DJUHHPHQW�ZLWK�PDQDJHPHQW�SHUPLWWLQJ�DFWLYH�
GXW\�$3:8�PHPEHUV� WR�FRQWULEXWH� WR�&23$�WKURXJK�SD\�
UROO�GHGLFDWLRQ�� �7KH�QHZ�DJUHHPHQW�ZLOO�KHOS�XV�EHFRPH�D�
JUHDWHU�IRUFH�LQ�WKH�SROLWLFDO�SURFHVV�E\�PDNLQJ�LW�HDVLHU�IRU�
PHPEHUV� WR� PDNH� YROXQWDU\� FRQWULEXWLRQV�� � ,W� ZLOO� KHOS�
$3:8�&23$�UDLVH�IXQGV�WKURXJKRXW�WKH�HOHFWLRQ�F\FOH�DQG�
SODQ�DKHDG��
�
:KDW�:H�'R�:LWK�<RXU�&RQWULEXWLRQV�
�
(YHU\�$3:8�RU�$X[LOLDU\�PHPEHU�RU�UHWLUHH�ZKR�FRQWULE�
XWHV�WR�&23$�LV�YLWDOO\�LPSRUWDQW�±�QR�PDWWHU�WKH�VL]H�RI�KLV�
RU� KHU� FRQWULEXWLRQ�� �(YHU\� FRQWULEXWLRQ� LV� UHFRUGHG� LQ� RXU�

�&RQWLQXHG�RQ�SDJH����

7UDQVIRUPDWLRQ�3ODQ�
�
,� KDYH� UHDG� DQ� DUWLFOH� WKDW� WKH� SRVWDO� VHUYLFH� SODQV� WR�
DQQRXQFH� D� ³UH�VWUXFWXULQJ´� LQ� )HEUXDU\� ������ 7KLV� ZLOO�
FKDQJH� WKH� QHWZRUN� RI� KRZ�PDLO� LV� WUDQVSRUWHG� DFURVV� RXU�
FRXQWU\�� ,�H[SHFW�ZH�ZLOO�KHDU�RI�SURFHVVLQJ�SODQW�FORVLQJV�
DQG�60$//�585$/�3267�2)),&(�&/26,1*6��,�KRSH�,�
DP�ZURQJ�EXW�LI�WKLV�LV�ZKDW�LV�DQQRXQFHG��ZH�QHHG�WR�ZULWH�
&RQJUHVV�� (YHQ� WKRXJK� WKH� +RXVH� DQG� 6HQDWH� KDYH�
5HSXEOLFDQ�PDMRULWLHV�� ,� FDQQRW� EHOLHYH� WKDW� LI� WKH�$3:8��
DORQJ�ZLWK� WKH�RWKHU�3RVWDO�8QLRQV�� VWDUW� D�SXEOLF� UHODWLRQV�
HIIRUW�� WKHVH�5HSXEOLFDQV�ZLOO� QRW�ZDQW� WKHLU� FRQVWLWXHQFLHV�
XSVHW�WKDW�WKHLU�ORFDO�SRVW�RIILFH�ZLOO�FORVH���
�
([FHVVLQJ�
�
7ZR�ZHHNV� DJR�� WKH� ORFDO� SUHVLGHQWV� RI� WKH�$3:8� LQ� WKH�
5R\DO� 2DN� DQG� 'HWURLW� 'LVWULFWV� PHW� ZLWK� PDQDJHPHQW� LQ�
ERWK� 'LVWULFWV� DQG� $3:8� &HQWUDO� 5HJLRQ� &RRUGLQDWRU�
6KDU\Q� 6WRQH� DQG� *UHDW� /DNHV� $UHD� 0DQDJHPHQW�
5HSUHVHQWDWLYH�3K\OLVV�/LQJHQIHOWVHU��7KH�PHHWLQJ�RFFXUUHG�
LQ� SDUW� EHFDXVH� ,� DQG� $UHD� �� 'LUHFWRU� 5LFKDUG� %ODNH�
REMHFWHG� WR� WKH� IDFW� WKDW� PDQDJHPHQW� LQ� $QQ� $UERU�� 0,�
UHIXVHG�WR�³RIIHU´�UHVLGXDO�YDFDQFLHV�IRU�WKRVH�ZKR�DUH�EHLQJ�
H[FHVVHG�RU�IRU�D�6HQLRU�&OHUN�WR�2SWLRQ�LQWR��7KH�PHHWLQJ�
PDGH� LW� UHDO� FOHDU� WR� DOO� RXU� REMHFWLRQV� DV� WR� KRZ�
PDQDJHPHQW� LV� LPSOHPHQWLQJ� H[FHVVLQJ� XQGHU� $UWLFOH� ����
0DQDJHPHQW� LQ� ERWK� 'LVWULFWV� WRRN� WKH� SRVLWLRQ� WKDW� WKH\�
ZLWKKROG�SRVLWLRQV�IRU�H[FHVV�HPSOR\HHV�WR�JR�LQWR��RQO\�LQ�D�
���PLOH� UDGLXV� ZLWKLQ� WKH� UHVSHFWLYH� 'LVWULFWV�� $UWLFOH� ���
SURYLGHV� IRU�ZLWKKROGLQJ�ZLWKLQ� D� ����PLOH� UDGLXV�ZLWKRXW�
UHJDUG�WR�'LVWULFW�ERXQGDULHV��,�DOVR�REMHFWHG�WR�WKH�IDFW�WKDW�
LQ�P\�KRPH�RIILFH�RI�7UR\��DV�LV�LQ�PDQ\�SRVW�RIILFHV��OLJKW�
DQG� OLPLWHG� GXW\� FDUULHUV� DUH� DVVLJQHG� FOHUN� FUDIW� GXWLHV�
ZKLOH�WKH�³DEOH�ERGLHG´�FOHUNV�DUH�H[FHVVHG�RXW�RI�WKH�RIILFH��
,� KDYH� HYHU\� V\PSDWK\� WR� DQ\�HPSOR\HH�ZKR� LV� LQMXUHG�RQ�
WKH�MRE��$UWLFOH����LV�FOHDU���$VVLJQ�WKHVH�HPSOR\HHV�ZLWKLQ�
WKHLU�FUDIW��FDUULHU��� LI�QR�ZRUN�LV�DYDLODEOH�WKH\�FDQ�GR�DQG�
WKH\� DUH� WUDQVIHUUHG� LQ� WR� WKH� FOHUN� FUDIW�� WKH\� JR� WR� WKH�
ERWWRP�RI� WKH� UHJXODU�FOHUN� VHQLRULW\� OLVW� �LI� WKH\�DUH�D�)XOO�
7LPH�5HJXODU�FDUULHU���,I�QR�ZRUN�H[LVWV��WKHQ�WKH\�JR�KRPH�
FROOHFWLQJ� :RUNPHQ¶V� &RPSHQVDWLRQ� %HQHILWV�� 6KDU\Q�
6WRQH�VWDWHG�WKDW� WKH�H[FHVVLQJ�LQ�7UR\�LV� LPSURSHU�LI� WKHVH�
FDUULHUV�DUH�VWLOO�WKHUH�GRLQJ�FOHUN�ZRUN��3K\OOLV�/LQJHQIHOVHU�
DVNHG�PH� WR� VHQG� KHU� ZKDW� LQIRUPDWLRQ� ,� KDG� DERXW� WKHVH�
FDUULHUV�� 6KH� DOVR� FODLPHG� WKDW�$UHD�9LFH�3UHVLGHQW�'DQQ\�
-DFNVRQ�LV�FRQFHUQHG�DERXW�WKLV��,�KDYH�VHQW�WKH�LQIRUPDWLRQ�
WR� ERWK� /LQJHQIHOVHU� DQG� -DFNVRQ� �DV� ZHOO� DV� &RRUGLQDWRU�

�&RQWLQXHG�RQ�SDJH�����
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%\�7RQ\�)ULGD\�
$UHD���'LUHFWRU�

,
P� JHWWLQJ� RXW� RI� WKH� 81,21���� 7KHVH� ZRUGV� DUH� VZHHW�
PXVLF� WR� WKH� HDUV� RI� PDQDJHPHQW�� 8QIRUWXQDWHO\� ZKHQ�
WKLQJV� JHW� WRXJK� DV� WKH\� DUH� QRZ�� �H[FHVVLQJ�KLULQJ� IUHH]H��
50'�� KDUDVVPHQW�� HWF���� VRPH�PHPEHUV� DOEHLW� D�� PLQRULW\�
ZLOO�VLQJ�WKLV�VZHHW�PXVLF��DV�LI�E\�JHWWLQJ�RXW�WKH�XQLRQ�WKH\�
ZLOO�PDNH�FRQGLWLRQV�EHWWHU��:KR�DUH�WKH\�KXUWLQJ"�:KR�DUH�
WKH�QRQ�PHPEHUV�KXUWLQJ�ZKR�DUH�QRW�LQ�WKH�XQLRQ"�,�WKLQN�
WKH� EHWWHU� TXHVWLRQ� LV� ZKR� DUH� WKH\� KHOSLQJ"�
0$1$*(0(17������
�
%URWKHUV�DQG�6LVWHUV�ZH�DUH�DW�ZDU���$W�ZDU��\RX�GR�QRW�KHOS�
WKH� HQHP\� FDXVH�� E\� QRW� SD\LQJ� 8QLRQ� GXHV�� � 'XHV� JR� WR�
KHOS�FRQWLQXH�WKH�ILJKW�DJDLQVW�WKHVH�DWWDFNV�E\�PDQDJHPHQW��
:KDW�WKHVH�PXVLF�VLQJHUV�VKRXOG�EH�VD\LQJ�LV��,�DP�JRLQJ�WR�
KHOS� WKH� XQLRQ� SUHYDLO� LQ� WKHVH� XQSUHFHGHQWHG� DWWDFNV� E\�
HQFRXUDJLQJ� HYHU\� QRQ�PHPEHU� WR� MRLQ� WKLV� 8QLRQ�� � ,I� ,�
GRQ¶W� OLNH� WKH�ZD\�WKLQJV�DUH�JRLQJ�� WKHQ�,�DP�JRLQJ� WR�JHW�
LQYROYHG� DQG� DWWHQG� WKH� XQLRQ� PHHWLQJV� VR� ,� FDQ� ILQG� RXW�
KRZ�WR�KHOS�WKH�VWUXJJOH���
�
:H�KDYH�VRPH�WRXJK�ILJKWV�WR�IDFH��DQG�P\�GUHDP�LV�WKDW�ZH�
IDFH� WKHVH� FKDOOHQJHV� ����� RUJDQL]HG�� 7KH� UHDVRQV� DQG�
H[FXVHV�,�KDYH�KHDUG�IURP�QRQ�PHPEHUV�RQ�ZK\�WKH\�ZRQ¶W�
VLJQ� XS� DUH� WR� EH� EOXQW� VLFNHQLQJ� WR� PH�� �H[�� ,� QHHG� WKH�
PRQH\�� ��� \HDUV� DJR� D� VWHZDUG� ORVW�P\� FDVH�� WKH\� KDYH� WR�
UHSUHVHQW�PH�DQ\ZD\��HWF���
�
7KH�JRRG�QHZV�LV�WKDW�WKHUH�KDV�EHHQ�D�IHZ�SHRSOH�MRLQLQJ�LQ�
P\�DUHD��KRZHYHU��WKLV�LV�QRW�HQRXJK���:H�QHHG�WR�FRQYLQFH�
WKRVH� QRQ�PHPEHUV� WKDW� DUH� KHOO� EHQW� RQ� KHOSLQJ�
PDQDJHPHQW� LQ� WKLV� ZDU�� 7KLV� LV� D� FDXVH� WKDW� HYHU\� XQLRQ�
PHPEHU� VKRXOG� EH� DFWLYH� LQ� ILQGLQJ� RXW� ZKR� WKH� QRQ�
PHPEHUV�DUH�DQG�FRQYLQFLQJ�WKHP�WR�MRLQ�WKH�ILJKW��
�
$V�RI�QRZ�,�DP�VXUH�HYHU\RQH�LV�DZDUH�WKDW�WKH�5HSXEOLFDQV�
ZLOO�YHU\�VRRQ�WDNH�FRQWURO�RI�WKH�6HQDWH��DQG�PDLQWDLQ�WKHLU�
FRQWURO� RI� WKH� +RXVH�� � ,W� KDV� QRW� EHHQ� ��� GD\V� VLQFH� WKH�
HOHFWLRQ�DQG�ZKDW�GRHV�3UHVLGHQW�%XVK�VD\"��:HOO�IRU�WKRVH�
ZKR�PLVVHG� LW��+HUH� LV� D� QHZV�KHDGOLQH� RQ�1RY� ���� ������
�
³%XVK�PRYHV�WR�SULYDWL]H�WKRXVDQGV�RI�IHGHUDO�MREV�
�
:$6+,1*721� ��� 1HDUO\� KDOI� RI� WKH� QDWLRQ
V� ���� PLOOLRQ�
IHGHUDO�ZRUNHUV�HYHQWXDOO\�FRXOG�ILQG�WKH\�KDYH�D�QHZ�ERVV�
RU��ZRUVH��QR�MRE����������´�
�
7KHUH� LV� QRWKLQJ� PRUH� WR� VD\�� 7KLV� JUHDW� 8QLRQ� WKURXJK�
&23$�DQG�RWKHU�PHDQV�KDV�EHHQ� ILJKWLQJ�RII� WKH� WKUHDW�RI�

�&RQWLQXHG�RQ�SDJH�����

5HWLUHH�,QYROYHPHQW�
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%\�$O�/D%UHFTXH�
03:8�6WDWH�5HWLUHH�&KDSWHU�3UHVLGHQW�

$SSUHFLDWHG� DUH� WKH� PDQ\� ³*HW� :HOO´� PHVVDJHV� ,� KDYH�
UHFHLYHG�GXH� WR� UHFHQW� OXPEDU� VXUJHU\�� �$FWXDOO\�� ,�ZDVQ¶W�
VLFN�� MXVW� ³EURNHQ�´� � )DU� PRUH� VHULRXV� ZDV� WKH� YDVFXODU�
VXUJHU\�6WDWH�&KDSWHU�6HF�7UHDV�� -HUUROG� ³-HUU\´�&ODLUPRQW�
UHFHQWO\� XQGHUZHQW�� �%URWKHU�&ODLUPRQW� VD\V� KH� LV�ZHOO� RQ�
WKH� PHQG� DQG� IHHOLQJ� PXFK� EHWWHU�� � ,� DP� VXUH� DOO� -HUU\¶V�
IULHQGV�MRLQ�PH�LQ�ZLVKLQJ�KLP�D�VSHHG\�DQG�IXOO�UHFRYHU\��
�
5HWLUHHV� UHFHLYHG� D� OHWWHU� GDWHG� 2FWREHU� ���� ����� IURP�
$3:8�3UHVLGHQW� %XUUXV� XUJLQJ� RXU� YRWH� LQ�1RYHPEHU� �WK�
HOHFWLRQV��ZLWK�DQ�DSSHDO�IRU�&23$�FRQWULEXWLRQV�DORQJ�ZLWK�
&23$� DOORWPHQW� GHGXFWLRQV� IRUP� DQG� D� SUH�SDLG� SRVWDJH�
UHWXUQ�HQYHORSH���5HWLUHHV�DUH�DFNQRZOHGJHG�DV�FRQWULEXWLQJ�
RYHU�����RI�DOO�&23$�PRQLHV�� �7KLV��FRPLQJ�RQ� WKH�KHHOV�
RI� KDYLQJ� WKH� GRRU� WR� WKH� $3:8� KRXVH� VODPPHG� LQ� RXU�
IDFHV�E\�WKH�1DWLRQDO�&RQYHQWLRQ��
�
7KH�IROORZLQJ�LV�P\�UHVSRQVH�RQ�WKH�UHYHUVH�VLGH�RI�%XUUXV�
&23$�OHWWHU��UHWXUQHG�LQ�WKH�SUH�SDLG�SRVWDJH�HQYHORSH��
�
� ³3UHVLGHQW�%XUUXV��1RW�2QH�'DPQ�'LPH�WR�&23$�
XQWLO� 5HWLUHHV� 'HSDUWPHQW� PHPEHUV� KDYH� WD[DWLRQ� :,7+�
UHSUHVHQWDWLRQ�� � 8QWLO�� DQG� XQOHVV� $3:8� UHWLUHH�PHPEHUV�
DUH�DIIRUGHG�D�YRLFH�DQG�D�YRWH�LQ�WKLV�8QLRQ��,�DP�UHVROYHG�
WR� PDNLQJ� SROLWLFDO� FRQWULEXWLRQV� GLUHFWO\� WR� FDQGLGDWHV� RI�
P\�FKRLFH��
�
� ,W� KDV� EHHQ� HYLGHQW� VLQFH� WKH� ����� 1DWLRQDO�
&RQYHQWLRQ�� HPSKDVL]HG� E\� WKH� DFWLRQV� RI� WKH� �����
&RQYHQWLRQ���RXU�RQO\�YDOXH�WR�WKH�$3:8�/HDGHUVKLS�LV�DV�
&23$¶V�µFDVK�FRZV�¶�QRWKLQJ�PRUH���<RX�VKRXOG�NQRZ�WKDW�
WKLV� LV� D� VHQWLPHQW� ZLGHO\� VKDUHG� E\� 5HWLUHHV� 'HSDUWPHQW�
PHPEHUV��
�
� <RX�PD\�� KRZHYHU�� EH� DVVXUHG� WKDW� ,�� DV� VHFUHWDU\�
RI�P\� FRXQW\�'HPRFUDWLF� 3DUW\�� IDLWKIXOO\� YRWH� IRU� IULHQGV�
RI�ODERU�DQG�UHWLUHHV�´��³9HU\�6LQFHUHO\�´�
�
5HWLUHG�PHPEHUV�LQ�WKH�ILHOG�H[SUHVVHG�VLPLODU�UHDFWLRQV�DQG�
UHVSRQVHV� WR� WKH� &23$� OHWWHU�� � :HVWHUQ� 5HJLRQ� 5HWLUHH�
'HOHJDWH�� %\URQ� 'HQWRQ�� UHVSRQGHG� E\� DGYLVLQJ� 3UHVLGHQW�
%XUUXV�WKDW�KH�ZDV�³GRQDWLQJ´�WKH�WZR�����GD\V�SD\�KH�ZDV�
GHQLHG� DV� D� 1DWLRQDO� 5HWLUHH� 'HOHJDWH� WR� WKH� FRQYHQWLRQ���
7KH� ILYH� ���� 1DWLRQDO� 5HWLUHH� 'HOHJDWHV� ZHUH� GLUHFWHG� WR�
UHSRUW� $XJXVW� ��� ±� ���� VHYHQ� ���� ZRUNLQJ� GD\V�� EXW� ZHUH�
RQO\� UHLPEXUVHG� IRU� ILYH�� � $� ORQJ�WLPH� JHQHURXV� &23$�
VXSSRUWHU��%URWKHU�'HQWRQ�OHWV�LW�EH�NQRZQ�WKHUH�ZLOO�EH�QR�
PRUH�XQWLO�UHWLUHHV�DFKLHYH�D�YRLFH�DQG�YRWH��

�&RQWLQXHG�RQ�SDJH�����
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FRPSXWHU�V\VWHP��DQG�GHSRVLWHG�GLUHFWO\�
LQ� &23$¶V� EDQN� DFFRXQW�� � %\� ODZ��
&23$� IXQGV� PD\� QRW� EH� FR�PLQJOHG�
ZLWK�RWKHU�$3:8�IXQGV���7KH�6HFUHWDU\�
7UHDVXUHU¶V� 'HSDUWPHQW� LV� UHVSRQVLEOH�
IRU� DGPLQLVWHULQJ� WKH� &23$� DFFRXQW���
(PSOR\HHV� LQ� $3:8¶V� DFFRXQWLQJ� RI�
ILFH�PDNH�VXUH�WKDW�LQGLYLGXDO�DQG�JURXS�
FRQWULEXWRUV� UHFHLYHG� DFNQRZOHGJHPHQW�
IURP�3UHVLGHQW�%XUUXV��
�
&23$� FRPPLWWHH� PHPEHUV� PHHW� UHJX�
ODUO\� WR� VXUYH\� WKH� SROLWLFDO� ODQGVFDSH�
DQG�WR�GHWHUPLQH�WKH�EHVW�SRVVLEOH�XVH�RI�
&23$¶V� IXQGV�� �:H� FRQVXOW�ZLWK� KHDG�
TXDUWHUV�VWDII�DQG�RWKHU�$3:8�QDWLRQDO��
VWDWH��DQG�ORFDO�RIILFHUV�DERXW�VXSSRUWLQJ�
LQFXPEHQWV�DQG�FKDOOHQJHUV���7KH�&23$�
FRPPLWWHH� DOVR� FRQVXOWV� WKH� $3:8�
$X[LOLDU\�� WKH�5HWLUHHV�'HSDUWPHQW�� DQG�
UHWLUHH�FKDSWHUV�WR�JHW�WKHLU�LQSXW��
�
&ULWHULD�IRU�&23$¶V�VXSSRUW�
�
7KH�&23$�&RPPLWWHH�XVHV�PDQ\�FULWH�
ULD� WR�GHWHUPLQH� LI�� RU�KRZ�PXFK� ILQDQ�
FLDO�VXSSRUW�ZLOO�EH�JLYHQ� WR�FDQGLGDWHV���
6RPH�FULWHULD�DUH��
�
)RU�,QFXPEHQWV��
�
�� 'RHV� DQ� LQFXPEHQW� FDQGLGDWH� VHUYH�

RQ� D� FRQJUHVVLRQDO� FRPPLWWHH� WKDW�
KDV� OHJLVODWLYH� RU� EXGJHW� DXWKRULW\�
RQ� YLWDO� LVVXHV� IRU�$3:8�PHPEHU�
VKLS"�

�� 'RHV�DQ�LQFXPEHQW�VXSSRUW�$3:8�
/DERU�JRDOV"��7KH�&23$�FRPPLWWHH�
XVHV�$3:8�YRWLQJ�UHFRUGV�WR�GHWHU�
PLQH� DQ� LQFXPEHQW¶V� UHFRUG�RQ� ,P�
SRUWDQW�,VVXHV��

�
)RU�&KDOOHQJHUV��
�
�� +DV� WKH� FDQGLGDWH� UHVSRQGHG� WR� DQ�

$3:8� TXHVWLRQQDLUH� LQ� ZKLFK� ZH�
DVN� DERXW�KLV�KHU�SRVLWLRQ�RQ� LVVXHV�
WKDW� DUH� LPSRUWDQW� WR� $3:8�PHP�
EHUV"��,I�VR��KRZ�GLG�KH�VKH�DQVZHU"�

�� ,V� WKH� FDQGLGDWH� UXQQLQJ� IRU� DQ�
³RSHQ�VHDW´�RU�LV�KH�VKH�FKDOOHQJLQJ�
DQ�HVWDEOLVKHG�LQFXPEHQW"�

�

�&RQWLQXHG�IURP�SDJH����
)RU� $OO� FDQGLGDWHV� ±� ,QFXPEHQWV� DQG�
&KDOOHQJHUV��
�
�� +DV�WKH�$)/�&,2�HQGRUVHG�D�FDQ�

GLGDWH"�
�� ,V�WKH�UDFH�H[SHFWHG�WR�EH�FORVH�RU�

ZLQQDEOH"� �'XULQJ� HOHFWLRQ� \HDUV��
PHPEHUV�RI�WKH�&23$�&RPPLWWHH�
PHHW� UHJXODUO\�ZLWK� UHSUHVHQWDWLYH�
RI�RWKHU�$)/�&,2�XQLRQ�WR�GHFLGH�
ZKLFK� UDFHV� DUH� H[SHFWHG� WR� EH�
FORVH�� ZLQQDEOH�� DQG�RU� FUXFLDO� WR�
ODERU¶V� LQWHUHVWV�� � :H� WDNH� LQWR�
DFFRXQW�VXFK�IDFWRUV�DV�FDQGLGDWH¶V�
IXQGUDLVLQJ�DELOLW\��SDUWLVDQ�YRWLQJ�
SDWWHUQV�LQ�WKHLU�FRQJUHVVLRQDO�GLV�
WULFWV��DQG�FXUUHQW�SROOLQJ�UHVXOWV��

�
&23$�)XQG�5DLVLQJ�
�
0HPEHUV¶�FRQWULEXWLRQV�WR�&23$�FRQ�
WLQXH� WR� EH� VWURQJ�� SDUWLFXODUO\� LQ� UH�
VSRQVH� WR� GLUHFW� OHJLVODWLYH� WKUHDWV� WR�
SRVWDO�MREV�DQG�SRVWDO�³UHIRUP�´��0HP�
EHUVKLS� DFWLYLVP� DQG� &23$� FRQWULEX�
WLRQV� DUH� DOZD\V� QHHGHG�� � :H� PXVW�
FRQVWDQWO\� NHHS� WKH� &23$� ZDU� FKHVW�
IXOO� VR� WKDW�ZH� FDQ� UHPDLQ� VWURQJ� DQG�
SUHSDUHG��
�
$FURVV� WKH� FRXQW\�� ORFDOV� KDYH� VHW� XS�
&23$� IXQGUDLVLQJ� SURJUDPV�� � /RFDOV�
KDYH� GHYHORSHG� LQQRYDWLYH� DQG� HIIHF�
WLYH�ZD\V�WR�UDLVH�&23$�IXQGV�WKURXJK�
VSHFLDO� HYHQWV�� VXFK� DV� JROI� WRXUQD�
PHQWV�� GLQQHUV�� ������ GUDZLQJV�� DQG�
UDIIOHV�� �0DQ\� ORFDOV� DGYHUWLVH� &23$�
LQ� WKHLU� ORFDO� SXEOLFDWLRQV�� DQG� WKH\�
RIWHQ�FRPSHWH�ZLWK�RWKHU� ORFDOV� WR�VHH�
ZKLFK�ORFDO�FDQ�WRS�WKH�RWKHU��
�
2Q�WKH�VWDWH�OHYHO��FRPSHWLWLRQV�DW�VWDWH�
FRQYHQWLRQV� KDYH� SURYHQ� WR� EH� YHU\�
VXFFHVVIXO�� � 6WDWH� RUJDQL]DWLRQ� DOVR�
UHTXHVW� &23$� IXQGV� LQ� WKHLU� SXEOLFD�
WLRQV��
�
,03257$17� 5(0,1'(5�� � )HGHUDO�
ODZ� DQG�'HSDUWPHQW� RI� /DERU� UHJXOD�
WLRQV� EDU� QDWLRQDO� VWDWHZLGH�� DQG� ORFDO�
XQLRQV� IURP� FR�PLQJOLQJ� DQ\� NLQG� RI�
SROLWLFDO� FRQWULEXWLRQV� ZLWK� DQ\� RWKHU�
XQLRQ�IXQGV��
�
7KDQNV�WR�5HWLUHHV�DQG�$X[LOLDU\�

�
$3:8� &23$¶V� PRVW� OR\DO� FRQWULEX�
WRUV�KDYH� DOZD\V�EHHQ�$3:8�UHWLUHHV�
DQG� WKDW� WUHQG� FRQWLQXHV�� � 3URSRUWLRQ�
DOO\��UHWLUHHV�DUH�RXU�PRVW�IUHTXHQW�DQG�
UHJXODU�FRQWULEXWRUV��
�
:H� FDQQRW� RYHUORRN� WKH� LQYROYHPHQW�
RI� RXU� $3:8� $X[LOLDU\� PHPEHUV� LQ�
&23$� IXQG�UDLVLQJ�� � ,Q� DGGLWLRQ� WR�
UXQQLQJ� WKHLU� RZQ� IXQG�UDLVLQJ� FDP�
SDLJQV��$X[LOLDU\�PHPEHUV�FRQWLQXH�WR�
OHQG� WKHLU� VXSSRUW� DQG� DVVLVWDQFH� LQ�
ORFDO�DQG�VWDWH�IXQG�UDLVLQJ�HIIRUWV��
�
7KDQNV�WR�$OO�&RQWULEXWRUV�
�
7KH�&23$�FRPPLWWHH� DOVR� UHFRJQL]HV�
WKH� VLJQLILFDQW� FRQWULEXWLRQV� RI� PDQ\�
RI�$3:8¶�DFWLYH�PHPEHUV��:H�DSSUH�
FLDWH� HYHU\� FRQWULEXWLRQ� WKH� IXQG� UH�
FHLYHV�� DQG�ZH� KRSH� WKDW� DOO�PHPEHUV�
ZKR� FDQ� DIIRUG� LW�ZLOO� MRLQ� WKH�&23$�
35(6,'(17¶6�&/8%�E\�FRQWULEXWLQJ�
���SHU�ZHHN��D�WRWDO�RI������SHU�\HDU����
0HPEHUV� ZKR� ZLVK� WR� JLYH� DW� ORZHU�
OHYHOV�DUH�HQFRXUDJH�WR�EHFRPH�*2/'�
($*/(6�E\�GRQDWLQJ���� SHU�ZHHN� �D�
WRWDO� RI� ����� SHU� \HDU��� RU� 6,/9(5�
($*/(6��E\�GRQDWLQJ����SHU�ZHHN��D�
WRWDO�RI������SHU�\HDU���
�
:H� KRSH� WKDW� DFWLYH�$3:8�PHPEHUV�
NHHS� LQ� PLQG� WKDW� JLYLQJ� WR� &23$�
VKRXOG�EH�D� UHJXODU�KDELW�±� VRPHWKLQJ�
WKDW�LV�GRQH�DXWRPDWLFDOO\�RU�VHQW�LQ�RQ�
D� UHJXODU� EDVLV�� � $� GROODU� D� ZHHN� IRU�
&23$�LV�D�UHDVRQDEOH�SULFH�WR�SD\�IRU�
MRE� VHFXULW\� DQG�SURWHFWLRQ�RI�EHQHILWV�
±�RU��\RX�PD\�ZLVK�WR�FRQVLGHU�D����RU�
��� SHU� ZHHN� FRQWULEXWLRQV�� ZKLFK� LV�
DOVR�YHU\�UHDVRQDEOH���<RXU�GROODUV�ZLOO�
JLYH� $3:8� WKH� VWUHQJWK� WR� PDNH� D�
PDMRU�GLIIHUHQFH�LQ�FULWLFDO�HOHFWLRQV��
�
,Q�DGGLWLRQ�WR�DXWRPDWLF�SD\UROO�GHGXF�
WLRQ� RU� DQQXLW\� GHGXFWLRQ�� PHPEHUV��
UHWLUHHV�� DQG� DX[LOLDU\� PHPEHUV� PD\�
VHQG�&23$�GRQDWLRQV�DW�DQ\�WLPH��
�

&\QWKLD�

/HJLVODWLYH�8SGDWH�&RQWLQXHG�
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7KH� PHPEHUVKLS� RI� WKLV� 8QLRQ� KDV� GHFOLQH� UHFHQWO\� DQG�
ZH� QHHG� WR� FRQFHQWUDWH� RQ� WKH� QRQ�PHPEHUV� ZLWKLQ� WKLV�
RUJDQL]DWLRQ� DQG� JHW� WKHP� WR� EHFRPH� XQLRQ� PHPEHUV���
7KHVH� SHRSOH� ZRUN� ULJKW� DORQJ� VLGH� RI� \RX� DQG� WKH\�
UHFHLYH�HYHU\�EHQHILW�WKDW�\RX�GR�DQG�GR�QRW�SD\�GLPH�IRU�
GXHV�� �7KH�SHUFHQW�RI�8QLRQ�PHPEHUV� LV�GRZQ�WR�DURXQG�
���� IRU� WKH� $3:8�� � 7KLV� QHHGV� WR� EH� EURXJKW� XS�
GUDVWLFDOO\�DQG�LW�LV�WKH�MRE�RI�DOO�XQLRQ�PHPEHUV�WR�JR�RXW�
DQG� WU\� WR� UHFUXLW� WKHVH� QRQ�PHPEHUV� LQWR� SD\LQJ� WKHLU�
VKDUH�IRU�HYHU\WKLQJ�WKH\�UHFHLYH���,W�LV�WLPH�WR�VWUHQJWKHQ�
WKLV�8QLRQ�DQG�RXU�VWUHQJWK� LV� LQ�QXPEHUV�� �/HW¶V�JHW�RXW�
WKHUH�DQG�RUJDQL]H�WRGD\��

,Q�6ROLGDULW\��

+DUROG�

�

�&RQWLQXHG�IURP�SDJH���

6HFUHWDU\¶V�:ULWLQJV�&RQWLQXHG�

)8785(�('8&$7,21�
�
0DUN�\RXU�FDOHQGDUV�IRU�WKH�IROORZLQJ�GDWHV��
�� )HEUXDU\� ����� �����03:8�'LVWULFW� 0HHWLQJ� LQ�0W��

3OHDVDQW��0LFKLJDQ�
�� )HEUXDU\� ������� ����� &HQWUDO� 5HJLRQ� 5HWLUHPHQW�

&RXQVHOLQJ�� ,QMXU\� &RPSHQVDWLRQ� 6SHFLDOLVW� DQG�
%XLOGLQJ�WKH�/RFDO�8QLRQ�LQ�0LGODQG��0LFKLJDQ�

�� 0D\������03:8�(GXFDWLRQDO�&RQYHQWLRQ��0DFNLQDF�
,VODQG��0LFKLJDQ��

�
+$33<�7+$1.6*,9,1*��
�
1RYHPEHU�LV�WKH�PRQWK�ZKHUH�ZH�JLYH��7KDQNV���'HVSLWH�
WKH� EOHDN� SLFWXUH� RI� WKH� 8636�� ZH� DV� $3:8� PHPEHUV�
KDYH�DOORW�WR�EH�WKDQNIXO�IRU��,W�LV�D�WLPH�WR�ORRN�DW�HYHU\�
WKLQJ� WKDW�ZH� KDYH� DQG� JLYH� WKDQNV� IRU� RXU� IDPLOLHV� DQG�
IULHQGV��
�
8QWLO�1H[W�WLPH��
�
,Q�6ROLGDULW\��
�

/\QQ�
�

�

�&RQWLQXHG�IURP�SDJH����

(GXFDWLRQ�DW�:RUN�&RQWLQXHG�

HLJKW� FDVHV� EHLQJ� GHQLHG�� :H� PXVW� DOO� UHPHPEHU� WKDW�
PDQDJHPHQW� ZLQV� ZKHQ� RXU� FODLP� LV� GHQLHG�� WKHUHIRUH� ZH�
ZRXOG� EH� IRROLVK� WR� EHOLHYH� WKDW� PDQDJHPHQW� ZLOO� GR�
HYHU\WKLQJ�LQ�WKHLU�SRZHU�WR�KHOS�XV�JHW�RXU�FODLP�DSSURYHG��,W�
LV� QRW� LQ� WKHLU� EXGJHW�� 7KH\� DUH� WU\LQJ� WR� UHGXFH� WKHLU� FRVWV�
DVVRFLDWHG�ZLWK�ZRUN�UHODWHG� LQMXULHV�DQG� LOOQHVVHV�� �7KH�RQO\�
ZD\�WR�GR�WKLV�LV�WR�FRPSOLFDWH�DV�PDQ\�FODLPV�DV�SRVVLEOH�LQ�
KRSHV�WKDW�WKH\�ZLOO�EH�GHQLHG���
�
:H�PXVW� FRQWLQXH� WR� HGXFDWH� RXUVHOYHV� DERXW� RXU� ULJKWV� DQG�
EHQHILWV�XQGHU�WKH�)HGHUDO�(PSOR\HHV¶�&RPSHQVDWLRQ�$FW��:H�
PXVW�DOVR�EH�DZDUH�RI�RXU�REOLJDWLRQV�XQGHU�WKH�ODZ��7KH�ODZ�
VWDWHV� WKDW� WKH�FODLPDQW� LV�UHVSRQVLEOH�IRU� WKH�VXEPLVVLRQ�RI�D�
PHGLFDO�UHSRUW�WR�VXSSRUW�WKH�FODLPHG�LQMXU\��0DQDJHPHQW�ZLOO�
QRW�HQVXUH�WKDW�\RX�NQRZ�ZKDW�LV�UHTXLUHG�LQ�D�PHGLFDO�UHSRUW��
VR� QRZ� ZH� PXVW� UHO\� RQ� RXU� XQLRQ� RIILFLDOV� WR� KHOS� XV���
�
7+(�/$:�$1'�7+(�&2175$&7�
�
$V�D�XQLRQ�ZH�KDYH�D�FRQWUDFW��DQG�LQ�WKDW�FRQWUDFW�RXU�ULJKWV�
DQG�EHQHILWV�XQGHU�WKH�)HGHUDO�(PSOR\HHV¶�&RPSHQVDWLRQ�$FW�
�WKH� ODZ�� DUH� DGGUHVVHG�� 7KLV� LV� GRQH� LQ�$UWLFOHV� ��� DQG� ����
$UWLFOH����DGGUHVVHV�KDQGERRNV�DQG�PDQXDOV��(/0����6HFWLRQ�
���� DQG� (/����� ERWK� SHUWDLQ� WR� LOO� DQG� LQMXUHG� HPSOR\HHV��
$UWLFOH� ��� DGGUHVVHV� EHQHILW� SODQV�� 6HFWLRQ� �� UHIHUV� WR� KRZ�
PDQDJHPHQW� PXVW� FRPSO\� ZLWK� WKH� )HGHUDO� (PSOR\HHV¶�
&RPSHQVDWLRQ�$FW��:KHQ�PDQDJHPHQW�LV�LQ�YLRODWLRQ�RI�WKHVH�
DUWLFOHV�ZH�QHHG�WR�ILOH�JULHYDQFHV���
�
7R�DFFRPSOLVK�WKLV�ZH�PXVW�HQVXUH�WKDW�XQLRQ�RIILFLDOV�KDYH�D�
JRRG�LGHD�RI�ZKDW�LV�UHTXLUHG�IRU�D�FODLP�WR�EH�DSSURYHG��:H�
KDG� D� YHU\� JRRG� FODVV� IRU� LQMXU\� FRPSHQVDWLRQ� LQ� ,URQ�
0RXQWDLQ�� ZLWK� PDQ\� PRUH� WR� IROORZ�� ,� ZRXOG� KRSH� WR�
FRQWLQXH�WR�VHH�VWHZDUGV�DWWHQGLQJ�WKHVH�FODVVHV���
�
:H�� DV� D� XQLRQ�� FDQ� QRW� OHDYH� RXU�ZRXQGHG�EHKLQG��:H� FDQ�
QRW�DOORZ�RXU�LOO�DQG�LQMXUHG�WR�EH�NLFNHG�RXW�WKH�GRRU�EHFDXVH�
WKH\�FDQ�QR�ORQJHU�GR�DOO�WKH�GXWLHV�UHTXLUHG�RI�SRVWDO�ZRUNHUV���
�
7KLV�VKRXOG�EH�D�YHU\� LPSRUWDQW� WR�DOO�RI�XV��:H�QHYHU�NQRZ�
ZKR�FRXOG�VXIIHU�D�ZRUN�UHODWHG�LQMXU\�QH[W��<RX�FRXOG�EH�WKH�
QH[W� HPSOR\HH� ZKR� LV� OHIW� EHKLQG�� <RX� FRXOG� EH� WKH� QH[W�
HPSOR\HH�ZKR� LV�NLFNHG�RXW� WKH�GRRU��<RX�FRXOG�EH� WKH�QH[W�
HPSOR\HH�ZKR�FDOOV�PH�QHHGLQJ�KHOS���
�
,�ZLOO� HQG�RQ� D�KDSSLHU�QRWH� DQG�ZLVK� DOO�P\�XQLRQ�EURWKHUV�
DQG�VLVWHUV�D�VDIH�DQG�KDSS\�KROLGD\�VHDVRQ��:H�DOO�KDYH�PDQ\�
WKLQJV� WR� EH� WKDQNIXO� IRU�� 6R� HQMR\� \RXU� KROLGD\V� DQG�
UHPHPEHU�WR�EH�VDIH���
�

5RQ�

�&RQWLQXHG�IURP�SDJH����
2:&3�5HSRUW�&RQWLQXHG�
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6WRQH��� LI�\RX�KDYH� WKLV�SUREOHP�LQ�\RXU�RIILFH��KDYH�\RXU�XQLRQ�
VWHZDUG�UHTXHVW�D�FRS\�RI�WKH�MRE�RIIHUV�SURYLGHG�WR�WKHVH�FDUULHUV��
DQG�KDYH�KLP�KHU�JULHYH�LW�DQG�VHQW�D�FRS\�WR�WKH�DERYH�PHQWLRQHG�
SHRSOH��7LPH�ZLOO�WHOO�DV�WR�ZKDW�ZLOO�KDSSHQ���
�
$3:8�1$7,21$/�&219(17,21�
�
7KH�GHOHJDWHV�IURP�HYHU\�VWDWH�LQ�WKH�8QLRQ�DWWHQGHG�WKH�1DWLRQDO�
$3:8�&RQYHQWLRQ�LQ�0LQQHDSROLV��0LQQHVRWD�LQ�$XJXVW��,W�ZDV�
WKH�ILUVW�FRQYHQWLRQ�WKDW�:LOOLDP�%XUUXV�SUHVLGHG�RYHU�DV�$3:8�
1DWLRQDO� 3UHVLGHQW�� $V� XVXDO� ZH� KDG� QXPHURXV� UHVROXWLRQV� WR�
LPSURYH� RXU� FRQWUDFW�� ,� ZDV� YHU\� GLVDSSRLQWHG� WKDW� D� UHVROXWLRQ�
WKDW�WKH�7UR\�/RFDO�VXEPLWWHG�WR�UHGXFH�3DUW�7LPH�)OH[LEOH�XQLRQ�
GXHV� WR�D�³VFDOH´�EDVHG�RQ� WKH�QXPEHU�RI�KRXUV�ZRUNHG�ZDV�GH�
IHDWHG��:LWK�H[FHVVLQJ�RFFXUULQJ��DV�WKH�MXQLRU�)XOO�WLPH�UHJXODUV�
JHW�VHQW�RXW�RI�WKHLU�RIILFH��WKH�37)�JHWV�WKHLU�ZRUN�KRXUV�UHGXFHG��
RU� LQ� WKH� VPDOO� RIILFH� WKH� KRXUV� DUH� UHGXFHG� DV� PRUH� PDLO� LV�
DXWRPDWHG�� &RQVHTXHQWO\�� LI� RXU� 1DWLRQDO� 8QLRQ� FDQQRW� JHW�
PDQDJHPHQW� WR� NHHS� H[FHVVLQJ� WR� D� PLQLPXP�� WKHQ� WKH� SHRSOH�
ZKR� FDQ� OHVW� DIIRUG� WR� SD\� IXOO� GXHV� VKRXOG� JHW� D� EUHDN� RQ� WKH�
GXHV��0\�IHOORZ�GHOHJDWHV�KRZHYHU�GLVDJUHHG�ZLWK�WKLV�UHVROXWLRQ���
�
:26�6859(<�
�
)RU� WKRVH�RI�\RX� WKDW�KDYH�QRW�KDG�RQH��\RX�ZLOO��:26�VXUYH\V�
DUH� :,1'2:� 23(5$7,21� 6859(<6�� 7KH� LQWHQW� RI�
PDQDJHPHQW� LQ� WKH� 5R\DO� 2DN� 'LVWULFW� LV� WR� KDYH� WKH� ZLQGRZV�
VWDIIHG� SURSHUO\�� 7UDQVODWLRQ�� H[SHFW� WR� ORVH� KRXUV� RQ� \RXU�
ZLQGRZ� DQG� KDYH� &86720(5� 6(59,&(� DIIHFWHG�� :KHQ� WKLV�
KDSSHQV�DVN�WR�VHH�D�VWHZDUG�WR�JULHYH�LW���
�
(/(&7,21�5(68/76�
�
$V�HYHU\RQH�NQRZV��WKH�5HSXEOLFDQV�QRZ�FRQWURO�ERWK�KRXVHV�RI�
&RQJUHVV� DQG� WKH�:KLWH�+RXVH��'RHV� WKLV�PHDQ�3ULYDWL]DWLRQ�RI�
WKH�3RVW�2IILFH� LV� DURXQG� WKH� FRUQHU"� ,� WKLQN�PDMRU�FKDQJHV�ZLOO�
RFFXU��EXW�,�VWLOO�EHOLHYH�WKDW�WKH�SRVWDO�VHUYLFH�KDV�D�UROH�WR�SOD\�LQ�
WKLV�QHZ�PLOOHQQLXP��+RZ�WKDW�ZLOO�SOD\�RXW� UHPDLQV� WR�EH�VHHQ��
2YHU� WKH� \HDUV� WKH� 'HPRFUDWV� LQ� P\� RSLQLRQ� FRXOG� KDYH� GRQH�
PXFK��PXFK�PRUH� IRU� WKH� SRVWDO� HPSOR\HHV� DQG� RUJDQL]HG� ODERU�
GXULQJ� WKH� ��� \HDUV� WKH\� FRQWUROOHG� &RQJUHVV�� 1RZ� WKDW� WKH�
5HSXEOLFDQV� DUH� LQ��GR� WKH\�ZDQW� WR� DOLHQDWH� WKHLU� FRQVWLWXHQFLHV�
E\�DOORZLQJ�3RVW�2IILFHV� LQ� WKHLU�'LVWULFWV� WR�FORVH"�0D\EH� ,�DP�
QDwYH�EXW�,�GRQ
W�WKLQN�VR��,�GRQ
W�H[SHFW�WKH�5HSXEOLFDQV�WR�EH�RXU�
FORVH�IULHQGV�HLWKHU���
�
8QWLO�1H[W�7LPH��
6ROLGDULW\�
�

/DUU\�

�

�&RQWLQXHG�IURP�SDJH����

$UHD���5HSRUW�&RQWLQXHG�

SULYDWL]DWLRQ��DQG�ILJKWLQJ�DOO�VRUW�RI�DWWDFNV���,I�\RX�
ZDQW�WR�KHOS�WKRVH�ZKR�ZRXOG�UDWKHU�VHH�\RX�ZLWKRXW�
D�XQLRQ��DQG�RU�ZLWKRXW�D�MRE�WKHQ�NHHS�VLQJLQJ��EXW�
LW�LV�P\�VLQFHUH�KRSH�WKDW�ZH�DUH�JHW�WKH�PHVVDJH�RXW�
DQG�81,7(�$1'�),*+7���
�
7+$1.6�)25�<285�7,0(�
�

7RQ\�

�

�&RQWLQXHG�IURP�SDJH����

$UHD���5HSRUW�&RQWLQXHG�

�
(OHFWLRQV������±�%LWWHUVZHHW«PRVWO\�ELWWHU�IRU�SRVWDO�
IHGHUDO� HPSOR\HHV� DQG� UHWLUHHV�� � 0LFKLJDQ� YRWHUV�
HOHFWHG� WKH� ILUVW�HYHU� ZRPDQ� *RYHUQRU�� DQG� ILUVW�
'HPRFUDW� *RYHUQRU� LQ� ��� ORQJ� \HDUV�� � 6HQDWRU� &DUO�
/HYLQ� �'�� ZDV� HDVLO\� UHHOHFWHG�� DV� ZHUH� IULHQGO\�
&RQJUHVVPHQ�OLNH�%DUW�6WXSDN��'��DQG�'DOH�(��.LOGHH�
�'����%H\RQG�WKDW��VWDWH�JRYHUQPHQW��DQG�ZRUVH�\HW��WKH�
86�6HQDWH�DUH�LQ�WKH�ILUP�FOXWFKHV�RI�WKH�*23���:KHUH�
ZDV�WKH�YDXQWHG�ODERU�YRWH"��:KDW�DUH�ZRUNLQJ�SHRSOH�
DQG� UHWLUHHV� WKLQNLQJ� ZKHQ� FRQVLGHULQJ� EUHDG� DQG�
EXWWHU� LVVXHV"� � /HVV� WKDQ� ���� RI� UHJLVWHUHG� YRWHUV�
WXUQHG� RXW�� � )DFLQJ� D� GHFLGHGO\� KRVWLOH� &RQJUHVV� DQG�
:KLWH� +RXVH� WKH� QH[W� WZR� \HDUV�� ZH� FDQQRW� GHVSDLU���
3RVWDO� ODERU� PXVW� UHGRXEOH� OHJLVODWLYH� DQG� SROLWLFDO�
HIIRUWV� DW� DOO� OHYHOV� MXVW� WR� KROG� WKH� IRUW�� � /RFDOV�
FRQFHUQHG�RYHU� SURVSHFWV� RI� SODQW�� IDFLOLW\�� DQG� VPDOO�
RIILFH� FORVLQJ��PRUH� OLNHO\�QRZ�ZLWK� WKH�*23�VZHHS��
KDYH� WR� UHDOL]H� WKHLU� EHVW� KRSH� OLHV� LQ� FRQJUHVVLRQDO�
LQWHUYHQWLRQ�� � /RFDOV�� 6WDWH� DQG� RXU� /HJLVODWLYH�
'HSDUWPHQW�PXVW�HVWDEOLVK�UHJXODU�FRQWDFW�ZLWK�HOHFWHG�
RIILFLDOV�DV�ZH�GLG�SULRU�WR��������:KHQ�WKH�JRLQJ�JHWV�
WRXJK�� WKH� WRXJK�JHWV�JRLQJ�� �:KHQ�ZDV� WKH� ODVW� WLPH�
$3:8� FRQGXFWHG� D� JRRG� ROH¶� IDVKLRQHG� /HJLVODWLYH�
5DOO\� LQ� '�&�"� � 7KLV� JHQHUDWLRQ�� SDUWLFXODUO\� DW� WKH�
/RFDO� OHYHO�� LV� LQ� GLUH� QHHG� RI� D� FUDVK� FRXUVH� LQ�
OHJLVODWLYH� DFWLYLW\�� � :KDW� EHWWHU� ZD\� WR� NLFN� VWDUW�
SROLWLFDO� DZDUHQHVV� WKDQ� D� PDVVLYH� $3:8�PDUFK� RQ�
³7KH� +LOO�´� WR� SRXQG� WKH� KDOOV� RI� &RQJUHVV�� DQG� WR�
EULQJ� WKH� 8QLRQ� DJHQGD� WR� RXU� HOHFWHG� 0HPEHUV� RI�
&RQJUHVV��RQH�RQ�RQH"��7KLV�8QLRQ�QHHGV� WR�JHW�EDFN�
WR�EDVLFV�DV�D�PDWWHU�RI�VXUYLYDO���5HWLUHHV�NQRZ�KRZ�WR�
GR�WKDW��
�
)(+%3�23(1�6($621�LV�XSRQ�XV�ZLWK�FKRLFHV�WR�EH�
PDGH���([SHFWHG�SUHPLXP�VSLNHV�ZLOO�PRUH�WKDQ�ZLSH�
RXW� WKH� DQHPLF� SURMHFWHG� ����� &2/$� LQFUHDVH� LQ�
UHWLUHH� DQQXLW\� DQG� 6RFLDO� 6HFXULW\� FKHFNV�� � ,� ZDV�

�
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VRPHZKDW� WDNHQ�DEDFN�E\�1$5)(¶V�XVXDO�PLGGOH�RI�WKH�
URDG�QDWXUH�ZLWK�LWV�KDUVK�DVVHVVPHQW�RI�WKH�$3:8�+HDOWK�
3ODQ¶V� QHZ� ³FXVWRPHU� GULYHQ´� RSWLRQ� IRU� ������ � 7KH�
1RYHPEHU�LVVXH�RI�³5HWLUHPHQW�/LIH´�FKDUJHV�WKDW�WKH�QHZ�
$3:8� RSWLRQ� LV� QRWKLQJ�PRUH� WKDQ� D� ³0HGLFDO� 6DYLQJV�
$FFRXQW´� �06$�� ZUDSSHG� LQ� DQ� DWWUDFWLYH� SDFNDJH���
1$5)(� DQG� SRVWDO� ODERU� KDYH� JHQHUDOO\� EHHQ� FRRO� WR�
06$V�GHVLJQHG� WR�DWWUDFW� WKH�\RXQJHU��KHDOWKLHU�HQUROOHH���
%XW�LW�PDNHV�VHQVH�$3:8�ZRXOG�RIIHU�VXFK�DQ�RSWLRQ�WR�
VKRUH�XS�DQ�HQUROOPHQW�LQ�WKH�3ODQ��ZKLFK�FRQVLVWV�RI�PRUH�
WKDQ� ���� UHWLUHHV�� � 7KLV� RI� ZKLFK� EULQJV� PH� WR� WKLV�
LPSRUWDQW�QRWLFH��
�
5(7,5((6� (152//('� ,1� 7+(� $3:8� +($/7+�
3/$1�±�'LG�\RX�UHFHLYH�D�OHWWHU�DGYLVLQJ�\RX�WKDW�DV�D�����
�RU�������GXHV�SD\LQJ�PHPEHU�WKDW�\RX�0867�FRQYHUW�WR�D�
����� SHU� DQQXP� ����� SHU� PR�� PHPEHU� RI� WKH� $3:8�
5HWLUHHV�'HSDUWPHQW�WR�UHWDLQ�\RXU�+HDOWK�3ODQ�HOLJLELOLW\"��
'2�127�,*125(���7KH���������UHWLUHG�PHPEHU�SURJUDP�
ZDV� HOLPLQDWHG� LQ� ����� ZLWK� WKH� HVWDEOLVKPHQW� RI� WKH�
5HWLUHHV�'HSDUWPHQW���5HSHDWHG�QRWLFHV�ZHUH�VHQW�RXW�WKHQ��
DQG� LQ�������EXW�DSSDUHQWO\�VRPH�UHWLUHHV� VOLSSHG� WKURXJK�
WKH� FUDFNV�� � 7KDW� LV� EHLQJ� FRUUHFWHG� QRZ�� � ,I� \RX� DUH� DQ�
DIIHFWHG�UHWLUHH��SURWHFW�\RXU�HOLJLELOLW\�E\�FRPSOHWLQJ�DQG�
VLJQLQJ� WKH� HQFORVHG� )RUP� ����� DQG� UHWXUQ� LW� LQ� WKH�
HQYHORSH� SURYLGHG� WR� WKH� $3:8� 5HWLUHHV� 'HSDUWPHQW���
5HWLUHHV� ZKR� KDYH� TXHVWLRQV�� RU� QHHG� DVVLVWDQFH�� DUH�
DGYLVHG� WR� ,00(',$7(/<� FRQWDFW� \RXU� /RFDO�� /RFDO�
5HWLUHH�&KDSWHU��$3:8�5HWLUHHV�'HSDUWPHQW��RU�FDOO�ZULWH�
PH��
�
7+$1.�0,&+(//(�$517=�±�7UDYHUVH�&LW\�$UHD�/RFDO�
6HFUHWDU\�� � ,I� \RX� DUH� DQ� ³LQWHULP´� UHWLUHH� ZKR� UHFHLYHG�
UHWURDFWLYH� SD\� IRU� WKH� QHJRWLDWHG� ZDJH� LQFUHDVH� IRU� DOO�
KRXUV�SDLG�GXULQJ� WKH� LQWHULP�SHULRG�� IURP� WKH�H[SLUDWLRQ�
RI�WKH�ODVW�FRQWUDFW�DQG�WKH�DUELWUDWHG�ZDJH�VHWWOHPHQW��DQG�
230� KDV� DGMXVWHG� \RXU� PRQWKO\� DQQXLW\� WR� UHIOHFW� WKH�
ZDJH� LQFUHDVH�� \RX� SUREDEO\� KDYH� 6LVWHU�$UQW]� WR� WKDQN���
0LFKHOOH� DOHUWHG� PH� LQ� 6HSWHPEHU� ����� RQ� EHKDOI� RI� D�
7&$/� PHPEHU� FRQWHPSODWLQJ� UHWLUHPHQW� EHIRUH� WKH�
DUELWUDWHG� FRQWUDFW� VHWWOHPHQW�� � 7KH� TXHVWLRQ� ZDV�� ZRXOG�
HPSOR\HHV�ZKR�UHWLUHG�LQ�WKH�LQWHULP�SHULRG�EH�HOLJLEOH�IRU�
UHWUR�SD\�IRU�DQ\�ZDJH�LQFUHDVH�WKDW�PD\�UHVXOW"��7UDYHUVH�
&LW\�PDQDJHPHQW� VDLG� ³1R�´� � 7KH� SUHYLRXV� FRQWUDFW� KDG�
OHIW� RXW� WKRVH� LQWHULP� SHULRG� UHWLUHHV�� � 0LFKHOOH¶V� DOHUW�
LQTXLU\� SURPSWHG� PH� WR� FRQWDFW� WKHQ� ([HF�� 9�3� %XUUXV��
5HWLUHHV�'HSDUWPHQW�'LUHFWRU�-�5��6PLWK��DQG�ILQDOO\�([HF��
9�3�� &OLII� *XIIH\�� ZKR� ILQDOL]HG� WKH� GHWDLOV� ZLWK� 8636���
:KLOH� WKHUH� 0$<� KDYH� EHHQ� RWKHU� $3:8� VRXUFHV�
DGYRFDWLQJ�FRQVLGHUDWLRQ�IRU� LQWHULP�UHWLUHH�UHWUR�SD\�DQG�
230� DQQXLW\� DGMXVWPHQW�� 6LVWHU� $UQW]� FDQ� WDNH� D� JUHDW�
PHDVXUH� RI� VDWLVIDFWLRQ� DQG� FUHGLW� IRU� WKLV� VLJQLILFDQW�
DFFRPSOLVKPHQW�RQ�EHKDOI�RI�³LQWHULP´�UHWLUHHV�WKURXJKRXW�

�

�&RQWLQXHG�IURP�SDJH�����
WKH�$3:8�� �%H� LW�QLFNHOV� DQG�GLPHV��RU� VXEVWDQWLDO�GROODUV��
DIIHFWHG�UHWLUHHV�DQQXLWLHV�DUH�DGMXVWHG�XSZDUG�IRU�OLIH��
�
5(7,5((�5(62/87,216�5(9,67('���,Q�WKH�ZDNH�RI�RXU�
WZR� SDUDPRXQW� UHWLUHH� UHVROXWLRQV� UHMHFWLRQ� E\� WKH� �����
&RQYHQWLRQ�� PDQ\� KHDUWHQLQJ�� VXSSRUWLYH� FRPPHQWV� KDYH�
EHHQ� DSSHDULQJ� LQ� $3:8� SXEOLFDWLRQV�� LQFOXGLQJ� 'LUHFWRU�
-�5�� 6PLWK¶V� �ODVW� SDJH�� FROXPQ� LQ� WKH� 6HSWHPEHU�2FWREHU�
$PHULFDQ�3RVWDO�:RUNHU�VOLFN�SDJHV��
�
0HPEHUV� RI� WKH� &RQVWLWXWLRQ� &RPPLWWHH� ZKR� OHG� WKH�
RSSRVLWLRQ�� DQG� WKRVH� YRFDO�� VHOI�ULJKWHRXV� IXOO� GXHV�SD\LQJ�
UHWLUHHV� ZKR� VHW� WKHPVHOYHV� DERYH� DQG� DSDUW� IURP� WKH�
PLVQRPHU�³SDUWLDO�GXHV´������5HWLUHHV�'HSDUWPHQW�PHPEHUV�
VKRXOG� EH� KDYLQJ� VHFRQG� WKRXJKWV� LI� WKH\� KDYH� D� 8QLRQ�
FRQVFLHQFH� DW� DOO�� � /HWV� VHW� WKH� UHFRUG� VWUDLJKW�� � $3:8�
5HWLUHH� 'HSDUWPHQW� PHPEHU¶V� )8//� PHPEHUVKLS� GXHV� DUH�
�����SHU�\HDU�� �2ND\"� �7KH�PLVJXLGHG�DQJVW�H[SUHVVHG�E\�D�
IHZ� HOLWLVW� IXOO� GXHV�SD\LQJ� �QDWLRQDO� SHU� FDSLWD�� UHWLUHH�
GHOHJDWHV�WKDW��5HWLUHHV�'HSDUWPHQW�PHPEHUV�ZHUH�DVNLQJ�IRU�
WKH� VDPH� YRWLQJ� DQG� YRLFH� ULJKWV� WKH\� SD\� IXOO� GXHV� IRU� LV�
VLPSO\� 127� 758(�� � ,I� WKH\� H[DPLQH� 5HVROXWLRQV� �����
³0HPEHUV� RI� WKH� $3:8� 5HWLUHHV� 'HSDUWPHQW� (OLJLEOH� WR�
9RWH�IRU�$3:8�1DWLRQDO�*HQHUDO�2IILFHUV´��WKH�³5HVROYHG´�
OLPLWV� YRWLQJ� HOLJLELOLW\� WR� HOHFWLQJ� ILYH� ���� GHOHJDWHV� WR� WKH�
1DWLRQDO� &RQYHQWLRQ�� WKH� 21/<� YRWH� ZH� QRZ� ³HQMR\´���
$GGLWLRQDO� YRWLQJ� LV� UHVWULFWHG� WR� VHYHQ� ����QDWLRQDO�RIILFHUV�
LQ� WRWDO��3UHVLGHQW��([HFXWLYH�9LFH�3UHVLGHQW��DQG�6HFUHWDU\�
7UHDVXUHU�� � ,W� DOVR� LQFOXGHV� WZR� /HJLVODWLYH� 'HSDUWPHQW�
RIILFHUV��'LUHFWRU�RI�+XPDQ�5HODWLRQV� DQG�'LUHFWRU��$3:8�
+RVSLWDO�3ODQ��
�
,W�LV�VR�FRPSOLFDWHG�RU�XQUHDVRQDEOH�WR�XQGHUVWDQG�WKDW�WKRVH�
DUH�WKH�RIILFHUV�KDYLQJ�D�GLUHFW�LPSDFW�XSRQ�UHWLUHG�PHPEHUV"��
5HVROXWLRQ�����VSHFLILFDOO\�H[FOXGHV������UHWLUHH�HOLJLELOLW\�WR�
YRWH�IRU�/RFDO��6WDWH��RU�DQ\�RWKHU�QDWLRQDO�RU�FUDIW�RIILFHUV���
,W� IXUWKHU�H[FOXGHV�YRWLQJ�SULYLOHJHV� LQ�DQ\�PDWWHU�SHUWDLQHG�
WR� FRQWUDFW� UDWLILFDWLRQ�� /028¶V� RU� SURSRVHG� ZRUN�
VWRSSDJHV���)XUWKHU�������UHWLUHHV�ZRXOG�QRW�EH�HOLJLEOH�WR�EH�
D� FDQGLGDWH� IRU� $1<�$3:8� RIILFH� DW� WKH� /RFDO�� 6WDWH�� RU�
1DWLRQDO� 8QLRQ� OHYHOV� EH\RQG� ZKDW� ZH� DOUHDG\� KDYH� IRU�
/RFDO� DQG� 6WDWH� 5HWLUHH� &KDSWHU� RIILFH�� RU� $3:8� UHWLUHHV�
'HSDUWPHQW�'LUHFWRU� �LI� HYHU� DGRSWHG� DV� DQ� HOHFWHG� RIILFH����
6R��ZKDW�LV�WKH�SUREOHP"�
�
/HWV�WDNH�D�FRQYHUVH�ORRN�DW� WKH�SHU�FDSLWD��IXOO�GXHV�SD\LQJ�
UHWLUHHV¶� ³ULJKWV�´� � /HW¶V� VHH�� WKH\� FDQ� UXQ� IRU�$1<�/RFDO��
6WDWH�RU�QDWLRQDO�8QLRQ�RIILFH�DQG�DV�GHOHJDWHV� WR�6WDWH�DQG�
1DWLRQDO� &RQYHQWLRQV�� � 7KH\� HQMR\� WKH� ����� GHOHJDWH� WR�
PHPEHU�UDWLRQ��ZKLOH�WKH�UDWLR�IRU�����UHWLUHG�PHPEHUV�LV�RQH�
����GHOHJDWH�IRU�RYHU�������PHPEHUV���'R�WKH�PDWK���)LYH�����
1DWLRQDO� 5HWLUHH� 'HOHJDWHV� IRU� RYHU� ������� ����� UHWLUHG�
PHPEHUV���:DWFK�RXW���6RPHRQH�MXVW�PLJKW�GHFLGH�WR�VXEPLW�
D� UHVROXWLRQ� SURSRVLQJ� SURSRUWLRQDWH� UHWLUHH� PHPEHU�
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UHSUHVHQWDWLRQ�� OLNH� RQH� ���� GHOHJDWH� IRU� ��� PHPEHUV���
7KH�IXOO�GXHV�SD\LQJ�UHWLUHH�FDQ�YRWH� LQ� WKH�HOHFWLRQ�RI�
$//�/RFDO�� 6WDWH�� DQG�XS� WR� ���QDWLRQDO� RIILFHUV�� SOXV�
1%$¶V�LQ�WKH�FUDIW�WKH\�UHWLUHG�IURP���)LQH��WKH\�SD\�IRU�
WKDW��
�
%XW�VKRXOG�WKH\�UHDOO\�EH�SHUPLWWHG�WR�D�YRLFH�RU�YRWH�RQ�
QDWLRQDO�FRQWUDFWV�DQG�/028¶V�� WKH�RXWFRPH�RI�ZKLFK�
WKH�DFWLYH�PHPEHUVKLS�KDV�WR�OLYH�ZLWK��DQG�WKH�UHWLUHHV�
GRQ¶W"� � ,� DP� QRW� HYHQ� VR� VXUH� LW� LV� NRVKHU� WKDW� $1<�
UHWLUHHV�VKRXOG�EH�YRWLQJ�IRU�FUDIW�RIILFHUV�ZKR�KDYH�QR�
UHSUHVHQWDWLRQDO� YDOXH� WR� UHWLUHHV�� �8$:� UHWLUHHV�� DIWHU�
ZKLFK� WKH� $3:8� 5HWLUHHV� 'HSDUWPHQW� LV� SDWWHUQHG��
KDYH�QR�YRWH�RQ� ,QWHUQDWLRQDO�RU�/RFDO�FRQWUDFWV��6KRS�
&RPPLWWHH��VWHZDUGV���RU�VWULNH�YRWHV����
�
:LWK� VRPHZKHUH� DURXQG� ���� IXOO�GXHV� SD\LQJ� $3:8�
UHWLUHG�PHPEHUV��DQ\�DUH�HLWKHU�/RFDO�RU�6WDWH��DQG�OHWV�
QRW� IRUJHW� 1DWLRQDO�� HOHFWHG� RIILFHUV� RU� DSSRLQWHHV� RQ�
WKH� 8QLRQ� SD\UROO� ZLWK� SHUNV� WR� RIIVHW� WKH� H[SHQVH� RI�
SD\LQJ� IXOO� GXHV�� � 0HWKLQNV� WKH\� GRWK� SURWHVWHWK� WRR�
ORXGO\�RXW�RI� IHDU�RI�EHLQJ�VTXHH]HG�RXW�RI� WKHLU�FXVK\�
IHDWKHU�QHVWV��
�
7KH�RSSRVLWLRQ�WR�5HVROXWLRQ������SDUWLFXODUO\�IXOO�GXHV�
SD\LQJ� UHWLUHH� GHOHJDWHV� ZKR� VSRNH� RQ� WKH� FRQYHQWLRQ�
PLNHV�� VZD\HG� WKH�YRWH�� �7KH�HVWLPDWHG�����ILUVW�WLPH�
GHOHJDWHV� DQG�XS� WR� ����RQO\� H[SHULHQFH� WKHLU� VHFRQG�
FRQYHQWLRQ��FDQ¶W�EH�IDXOWHG�IRU�EHLQJ�HDVLO\�LQIOXHQFHG�
E\� WKH� VXUIDFH� DUJXPHQWV� RI� WKH� �PXFK�ZLVHU"�� UHWLUHH�
RSSRVLWLRQ�� RU� GLUHFWLRQ� RI� WKHLU� OHDGHUVKLS� �RU� ODFN�
WKHUHRI����2QH�ILUVW�WLPH�GHOHJDWH�SRVWHG�RQ���FSZ�FRP�
ZHEVLWH� WKDW� VKH�ZDV� IRU�5HVROXWLRQ� ����XQWLO� VKH�ZDV�
WROG� ���� UHWLUHHV� ZRXOG� DOO� YRWH� IRU� %XUUXV�� � 2WKHUV�
LQIOXHQFHG�E\�VR�FDOOHG�UHWLUHH�RSSRQHQWV�RI�5HVROXWLRQ�
���� UHDVRQHG�� ³$IWHU� DOO�� LI� UHWLUHHV� WKHPVHOYHV� DUH�
DJDLQVW�WKLV�UHVROXWLRQ��,�DP�YRWLQJ�LW�GRZQ� �́
�
7KLV�LVQ¶W�PHDQW�DV�DQ�LQGLFWPHQW�RI�DOO�RXU�IXOO�GXHV�
SD\LQJ�UHWLUHG�PHPEHUV���0DQ\�SD\�IXOO�GXHV�VR�DV�WR�
SUHVHUYH� WKHLU� QDWLRQDO� HOHFWLRQ� YRWLQJ� ULJKWV� DW�
FRQVLGHUDEOH� SHUVRQDO� H[SHQVH�� �0DQ\� DOVR� DUH� IXOO�
GXHV�SD\LQJ� PHPEHUV� RI� WKH� 5HWLUHHV� 'HSDUWPHQW�
DQG� DFWLYH� LQ� WKHLU� 5HWLUHH� &KDSWHUV�� � $QG�� MXVW� DV�
PDQ\� DUH� LQ� VXSSRUW� RI� 5HVROXWLRQ� ����� � %XW�� WKH�
GDPDJH�GRQH�E\�D�KDQGIXO�GLG�WKH�WULFN���7KHQ��ZLWK�
%XUUXV� FKLPLQJ� LQ� IURP� WKH� &KDLU� E\� WHOOLQJ�
GHOHJDWHV� WKH������&RQYHQWLRQ�DGRSWHG�D� UHVROXWLRQ�
DOORZLQJ� UHWLUHHV� WR� UHLQVWDWH� WR� IXOO� GXHV�SD\LQJ�
PHPEHU� VWDWXV�� WKH� DUJXPHQW� WKDW� UHWLUHHV� FRXOGQ¶W�
UHLQVWDWH� ODSVHG� PHPEHUVKLS� JRW� VTXHOFKHG�� � :KDW�
%XUUXV�GLGQ¶W� VD\� LV� WKDW� UHLQVWDWHPHQW� LV� FRQWLQJHQW�
XSRQ� YHULILHG� ³H[WHQXDWLQJ� FLUFXPVWDQFHV�´� VXEMHFW�

�

�&RQWLQXHG�IURP�SDJH�����

5HWLUHH�,QYRYOHPHQW�&RQWLQXHG�
WR�DSSHDO�WR�WKH�$3:8�6HF��7UHDV��UHYLHZHG�E\�WKH�5HWLUHHV�
'HSDUWPHQW�'LUHFWRU�IRU�D�UHFRPPHQGDWLRQ�WR�WKH�6HF�7UHDV��
ZKR�7+(1�SUHVHQWV�WKH�DSSHDO��ILQGLQJ��DQG�UHFRPPHQGDWLRQ�
WR� WKH� 1DWLRQDO� ([HFXWLYH� %RDUG� IRU� ILQDO� GHWHUPLQDWLRQ���
&KHFN�LW�RXW���$UWLFOH����6HFWLRQ���F�«,�ZDV�WKH�DXWKRU���1RW�
TXLWH�DV�DXWRPDWLF�RU�VLPSOH�DV�%LOO�PDGH�LW�VRXQG��
�
,�KDYH�MXVW�JRWWD�YHQW�WKLV���*HWWLQJ�WKH�VKRUW�HQG�RI�WKH�VWLFN�
RQ�DQ�LVVXH�LV�QRWKLQJ�QHZ�WR�PH���,�FDQ�OLYH�ZLWK�LW�DQG�FRPH�
EDFN� DQRWKHU� GD\�� � %XW�� WR� KDYH� VXFK� D� IXQGDPHQWDO� 8QLRQ�
PHPEHUVKLS�ULJKW� WR�D�YRLFH�DQG�YRWH�GHQLHG�RQ� WKH�VWUHQJWK�
RI� IODZHG� UHDVRQLQJ�� SXW� IRUWK� E\� IXOO� GXHV�SD\LQJ� UHWLUHHV�
ZKR�SXUSRUW�WR�UHSUHVHQW�WKHLU�/RFDO�RU�6WDWH�5HWLUHH�&KDSWHU�
�����GXHV�SD\LQJ�PHPEHUV�� LV�DEVROXWHO\� VKDPHIXO�� �&KDSWHU�
PHPEHUV�QHHG�WR�$6.�/RFDO�DQG�6WDWH�GHOHJDWHV�ZKHUH�WKH\�
VWRRG�RQ�5HVROXWLRQ������SDUWLFXODUO\�WKRVH�ZKR�DUH�IXOO�GXHV�
SD\LQJ� UHWLUHHV� FODLPLQJ� WR� UHSUHVHQW� /RFDO� RU� 6WDWH� 5HWLUHH�
&KDSWHU������ UHWLUHHV�� �$V�D������5HWLUHH�&KDSWHU�PHPEHU�� ,�
VXUH� DV� KHOO� ZRXOG� ZDQW� WR� NQRZ� KRZ� P\� /RFDO� DQG� 6WDWH�
8QLRQ� OHDGHUVKLS�� DQG� HVSHFLDOO\� DQ\� UHWLUHH� GHOHJDWH�
UHSUHVHQWLQJ� P\� &KDSWHU�� VSRNH� RU� YRWHG� UHJDUGLQJ� 0<�
5,*+7�WR�YRLFH�DQG�YRWH��
�
7KH� QH[W� ³5�,�´� FROXPQ� ZLOO� IHDWXUH� WKH� IDOODFLHV� LQ� WKH�
HTXDOO\� GLVWXUELQJ� GHIHDW� RI� 5HVROXWLRQ� ����� ³HVWDEOLVKLQJ�
3RVLWLRQ� RI� 'LUHFWRU�� $3:8� 5HWLUHHV� 'HSDUWPHQW� DV� DQ�
(OHFWHG�2IILFH�´�
�
,W¶V� VDLG�� ³:KDWHYHU� 'RHVQ¶W� .LOO� <RX�� 2QO\� 0DNHV� <RX�
6WURQJHU�´��6R«�%H�6WURQJ��
�
)RU�QRZ��WKH�KROLGD\�VHDVRQ�GHPDQGV�D�ZDUPHU�ZLVK�IRU�DOO�RI�
0LFKHOOH�DQG�P\�GHDU�)ULHQGV��6LVWHUV�	�%URWKHUV«�$�+RO\�
DQG�0HUU\�&KULVWPDV��DQG�+HDOWK\�DQG�+DSS\�������
�
,Q�%URWKHUKRRG��
�

$O�
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�
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07��3/($6$17��0,��������
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�
5220�5$7(6����������67$1'$5'�
�������������������������������������:+,5/322/�

��������������������������������������������������(;(&87,9(�68,7(�
�

0(17,21�7+(�03:8�:+(1�5(6(59,1*�<285�5220�
�

�������5(*,675$7,21�
�

)5,'$<��7+�����������
�����±������3�0��±�5(*,675$7,21�

�����±������3�0��±�5281'7$%/(�:,7+�1%$�
�����3�0��±�0,'1,*+7�±�+263,7$/,7<�

�
6$785'$<��7+�������±�

�����±������$�0��±�5(*,675$7,21�
����$�0��±�1221�±�50'�75$,1,1*�

�����$�0��±�1221�±�%$6,&�67(:$5'�75$,1,1*�
�����$�0��±�1221�±�0$,17(1$1&(�75$,1,1*�

1221�±������3�0��±�/81&+�
�����±������3�0��±�$'9$1&('�67(:$5'�75$,1,1*�

�����±������3�0��±�)0/$�75$,1,1*�
�����±������3�0��±�&2&.7$,/�+285�

�����±�������30���±�',11(5�	�63($.(56�
������±�0,'1,*+7���+263,7$/,7<�

�
�
�
�

&RQWDFW�0DU\�6WHSKHQVRQ���$UHD���'LUHFWRU�LI�\RX�KDYH�DQ\�TXHVWLRQV�RU�ZRXOG�OLNH��
PRUH�LQIRUPDWLRQ��
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$PHULFDQ�3RVWDO�:RUNHUV�8QLRQ��$)/�&,2�

�����&HQWUDO�5HJLRQ�

5HWLUHPHQW�&RXQVHOLQJ��,QMXU\�&RPSHQVDWLRQ�6SHFLDOLVW�DQG��

%XLOGLQJ�WKH�/RFDO�8QLRQ�6HPLQDUV�

)HEUXDU\�������������
�

7KH�0LFKLJDQ�3RVWDO�:RUNHUV�8QLRQ�ZLOO�EH�FR�KRVWLQJ�WKHVH�VHPLQDUV�ZLWK�WKH�1DWLRQDO�$3:8�5HWLUHHV�DQG�+XPDQ�5HODWLRQV�
'HSDUWPHQWV��(DFK�GHSDUWPHQW�ZLOO�EH�RIIHULQJ�DQ�H[WHQVLYH���GD\�WUDLQLQJ�VHPLQDU�SOXV�D�IXOO�GD\�MRLQW�VHPLQDU�RQ�EXLOGLQJ�WKH�

ORFDO�XQLRQ���
�

7KH�5HWLUHPHQW�&RXQVHOLQJ�6HPLQDU�ZLOO�LQFOXGH�WKH�UROH�RI�WKH�FRXQVHORU��UHWLUHPHQW�V\VWHPV��WKH�SURFHVV��HPSOR\HH�
FRQWULEXWLRQV��FLYLOLDQ��PLOLWDU\�DQG�OHDYH�FUHGLWV��OLIH�DQG�KHDOWK�LQVXUDQFH��FRPSXWDWLRQ�RI�DQQXLWLHV��UHVRXUFHV�DQG�PXFK�PRUH���

�
7KH�,QMXU\�&RPSHQVDWLRQ�6SHFLDOLVW�6HPLQDU�LV�PRGHOHG�DIWHU�WKH�WUDLQLQJ�RIIHUHG�WR�WKH�IHGHUDO�DJHQFLHV�E\�WKH�'HSW��RI�

/DERU��2IILFH�RI�:RUNHUV¶�&RPSHQVDWLRQ�3URJUDP�EXW�KDV�EHHQ�FXUWDLOHG�WR�DGGUHVV�PRUH�VSHFLILF�LVVXHV�WKDW�DUH�UHODWLYH�WR�SRVWDO�
ZRUNHUV�DQG�XQLRQ�UHSUHVHQWDWLYHV��7KH�DJHQGD�ZLOO�LQFOXGH�WKH�UROH�RI�WKH�UHSUHVHQWDWLYH��GHILQLWLRQV��W\SHV�RI�FODLPV��FODLP�
IRUPV��FODLPDQW�DQG�DJHQF\�UHVSRQVLELOLWLHV��FODLPDQW�ULJKWV��EHQHILWV��FRQWLQXDWLRQ�RI�SD\��FRPSHQVDWLRQ��FRQWURYHUVLHV��

VFKHGXOHG�DZDUGV��SK\VLFLDQV��PHGLFDO�QDUUDWLYH��VHFRQG�DQG�UHIHUHH�RSLQLRQV��OLPLWHG�GXW\��(/0������UHFRUG�NHHSLQJ��KHDULQJV��
UHFRQVLGHUDWLRQ�DQG�DSSHDOV��FODLPV�H[DPLQHU¶V�UROH�DQG�SHUVSHFWLYH�LQ�FODLP�UHYLHZ��WKH�$JHQF\�4XHU\�6\VWHP��VSHFLDO�LVVXHV�

DQG�PRUH���
�

%XLOGLQJ�WKH�/RFDO�8QLRQ�ZLOO�EH�D�MRLQW�IXOO�GD\�ZRUNVKRS�RQ�)HEUXDU\���QG�IRU�DOO�WKH�SDUWLFLSDQWV��7KLV�FODVV�IRFXVHV�RQ�
UHJHQHUDWLQJ�LQWHUHVWV�DQG�SDUWLFLSDWLRQ�DPRQJ�WKH�PHPEHUVKLS��

�
5HJLVWUDWLRQ�,QIRUPDWLRQ��'HDGOLQH�LV�-DQXDU\���WK��5HJLVWUDWLRQ�IHH�LV���������LQFOXGHV�GLQQHU�6DWXUGD\�HYHQLQJ��)HEUXDU\���QG���

/DWH�UHJLVWUDWLRQ�ZLOO�EH�DFFHSWHG�RQ�D�VSDFH�DYDLODEOH�EDVLV�RQO\��1R�ZDON�LQV��
�

+RWHO�,QIRUPDWLRQ��5RRPV�KDYH�EHHQ�EORFNHG�DW�WKH�+ROLGD\�,QQ�	�&RQYHQWLRQ�&HQWHU��0LGODQG�0LFKLJDQ�DW�D�VSHFLDO�
$3:8�UDWH�RI���������LQF��WD[���5HVHUYDWLRQV�VKRXOG�EH�PDGH�GLUHFWO\�ZLWK�WKH�KRWHO�E\�FDOOLQJ������������������

�7KH�KRWHO�LV�DSSUR[�����PLQV��IURP�0%6��0LGODQG�%D\�&LW\�6DJLQDZ��$LUSRUW��
�
�
�

$3:8������&HQWUDO�5HJLRQ�

5HWLUHPHQW�&RXQVHOLQJ��,QMXU\�&RPSHQVDWLRQ�6SHFLDOLVW�	�%XLOGLQJ�WKH�/RFDO�8QLRQ�6HPLQDUV �

5HJLVWUDWLRQ�)RUP�

�

1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�661�BBBBBBB���BBBBBB���BBBBBBB��

�

$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�3KRQH�BBBBBBBBBBBBBBBBBBBBBBBB�

�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�

/RFDO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�7LWOH�BBBBBBBBBBBBBBBBBBBBBBBBB�

�

6HPLQDU�6HOHFWLRQ��6HOHFW�2QO\�2QH���BBBBBB�5HWLUHPHQW�RU�,QMXU\�&RPSHQVDWLRQ�6SHFLDOLVW�BBBBBB �

�1RWH�DOO�SDUWLFLSDQWV�ZLOO�DWWHQG�%XLOGLQJ�<RXU�/RFDO�8QLRQ�QR�VHOHFWLRQ�QHFHVVDU\ �

6HQG�\RXU�FRPSOHWHG�UHJLVWUDWLRQ�IRUP�DQG�SD\PHQW�SD\DEOH�WR� �

�

0LFKLJDQ�3RVWDO�:RUNHUV�8QLRQ�

3�2��%R[�����

,URQ�0RXQWDLQ��0,������������

$WWHQWLRQ��/\QQ�3DOODV���%DUEHU�
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�

3UHVLGHQW��*DU\�9DQ+RRJVWUDWHQ�
:����������������+�����������������
H�0DLO��0,35(=�#FKDUWHUPL�QHW�

([HFXWLYH�6HFUHWDU\��+DUROG�-XKO�
:����������������+����������������
)$;����������������
H�0DLO��-XKO�*HPV#KRWPDLO�FRP�

6HFUHWDU\�7UHDVXUHU��'DUUHQ�-R\FH�
:����������������8�����������������
+����������������)$;���������������

'LUHFWRU�RI�(GXFDWLRQ��/\QQ�3DOODV�

%DUEHU�
:����������������8�����������������
+����������������)$;�����������������
H�0DLO��$3:8#XSORJRQ�FRP�

(GLWRU��0LFKDHO�/RQJ�
:����������������+�����������������
8����������������&HOO����������������
H�0DLO���03:8(GLWRU#\DKRR�FRP�

/HJLVODWLYH�'LU���&\QWKLD�+DUGLVRQ���
:����������������)$;���������������

&OHUN�&UDIW�'LUHFWRU��%RE�0DORQH\�
:����������������+���������������

+5�,QMXU\�&RPS�'LU��5RQ�.UXPULH�
:����������������8����������������
)$;����������������+���������������

0RWRU�9HKLFOH�6HUYLFH�&UDIW�'LUHF�

WRU��*DU\�.��0\ULFN�
:����������������8�����������������
+�����������������
H�PDLO��$3:8�#ELJQHW�QHW�

0DLQWHQDQFH�&UDIW�'LUHFWRU���

� � 5HXEHQ�%XOORFN�
+����������������8����������������)$;��
��������������H�0DLO��5HXED\V#DRO�FRP�

$UHD���'LUHFWRU��/DUU\�0R\HU�
:����������������+���������������

$UHD���'LUHFWRU��7RQ\�)ULGD\�
+����������������:�����������������
H�0DLO��/$����#DRO�FRP�

$UHD���'LUHFWRU��5LFKDUG�%ODNH�
+����������������8�����������������
:����������������H�0DLO��
5ZE���#DRO�FRP�

$UHD���'LUHFWRU��-LP�%HDXFKDPS�
:����������������8�����������������
+���������������

$UHD���'LUHFWRU��-RDQ�1RUWRQ�
:����������������+�����������������
8�����������������
H�0DLO��-01RWRQ��#�DRO�FRP�

$UHD���'LUHFWRU��0DU\�6WHSKHQVRQ�
:����������������8�����������������
+���������������

$UHD���'LUHFWRU��*HRUJH�&RUQHDLO�
:����������������8���������������

$UHD���'LUHFWRU��+DUROG�6PLWK�
:����������������+�����������������
H�0DLO��+DUROG#PRGHPSRRO�FRP�

$UHD���'LUHFWRU��-HQQLIHU�*LOEHUW�
:����������������8�����������������
+����������������H�0DLO��-HQLOH�#DRO�FRP�

$UHD����'LUHFWRU��7HUU\�1HOVRQ�
:����������������+���������������

$UHD����'LUHFWRU��0LNH�:HNZHUW�
:����������������+�����������������
H�0DLO��:HNZHUWP#FKDUWHUPL�QHW�

$UHD����'LUHFWRU��'DQ�:DWWV�
:����������������8����������������
+���������������

3�2�:�(�5��5HS��3DWULFLD�-RKQVRQ�
:����������������)$;���������������

6WDWH�5HWLUHH�&KDSWHU�3UHVLGHQW��

� � $O�/D%UHFTXH�
+���������������

03:8�$X[LOLDU\�/LDLVRQ��
� � ������&XUUHQWO\�9DFDQW�

03:8�+LVWRULDQ��'HEELH�%UDQG�
+���������������

7KH� 0,&+,*$1� 0(66(1*(5� LV�

SXEOLVKHG�VL[�WLPHV�\HDUO\��DQG�LV�WKH�

RIILFLDO� SXEOLFDWLRQ� RI� WKH� 0LFKLJDQ�

3RVWDO� :RUNHUV� 8QLRQ�� $PHULFDQ�

3RVWDO� :RUNHUV� 8QLRQ�� $)/�&,2��

DOVR�DIILOLDWHG�ZLWK�WKH�$3:8�3RVWDO�

3UHVV�$VVRFLDWLRQ��

������7KH� RSLQLRQV� H[SUHVVHG� LQ� WKLV�

SXEOLFDWLRQ�DUH�QRW�QHFHVVDULO\�WKRVH�

RI� WKH�(GLWRU�� WKH�03:8��RU�DQ\RQH�

LQ�SDUWLFXODU��$Q\�FRUUHVSRQGHQFH�WR�

WKH� (GLWRU� PD\� EH� VHQW� WR�� 0LFKDHO�

/RQJ��(GLWRU��32�%R[������6KHULGDQ��

0,� � ������������ 3K�� �������������

�8QLRQ� +DOO��� ������������� �ZRUN���

RU���������������FHOO���

������<RXU�DUWLFOHV�DUH�ZHOFRPH��7KH\�

PXVW� EH� VLJQHG� WR� EH� SULQWHG�� EXW�

\RXU� QDPH� ZLOO� EH� ZLWKKHOG� XSRQ�

UHTXHVW�� %H� DZDUH� WKDW� DUWLFOHV� PD\�

EH� HGLWHG� WR� ILW� WKH� FRQILQHV� RI� WKLV�

SXEOLFDWLRQ��

�����,Q�DGGLWLRQ��WKLV�SDSHU�LV�GHVLJQHG�

ZLWK� HYHU\RQH� LQ� PLQG�� SOHDVH� EH�

DZDUH� WKDW� DOO� PLVWDNHV� DUH� LQWHQ�

WLRQDO� IRU� WKH� H[SUHVV� SXUSRVH� RI�

NHHSLQJ� WKRVH� KDSS\� WKDW� DUH� PRVW�

KDSS\�ZKHQ�ILQGLQJ�HUURUV�LQ�RWKHUV��

03:8�2)),&(56�(;(&87,9(�%2$5'�

�

88SSFFRRPPLLQQJ�J�((YYHHQQWWV�V�WWR�R�33OODDQ�Q�))RRUU����
�

)HEUXDU\���	�����������0W��3OHDVDQW�&RPIRUW�,QQ���$UHD���	���'LVWULFW�0HHWLQJ�

�

)HEUXDU\����������������0LGODQG�+ROLGD\�,QQ����VW�$QQXDO�&HQWUDO�5HJLRQ�+XPDQ�5HODWLRQV�&RQIHUHQFH�

�

0D\���������������0DFNLQDF�,VODQG¶V�0LVVLRQ�3RLQW�5HVRUW���03:8�(GXFDWLRQDO�&RQIHUHQFH�

�

-XO\������$XJXVW�����������0LOZDXNHH��:,��1DWLRQDO�33$�&RQYHQWLRQ�

1(;7�'($'/,1(�

)25�7+(�

0LFKLJDQ�0HVVHQJHU��

1RYHPEHU�'HFHPEHU�

,VVXH�

LV�

-DQXDU\����������

+DSS\�1HZ�<HDU��
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3UHVLGHQW¶V�5HSRUW�±�*DU\�9DQ+RRJVWUDWHQ� � � 3DJH���

6HFUHWDU\¶V�:ULWLQJV���+DUROG�-XKO� � � � 3DJH���

(GXFDWLRQ�DW�:RUN�±�/\QQ�3DOODV�%DUEHU� � � 3DJH���

/RQJ�DQG�6KRUW�RI�,W�±�0LFKDHO�/RQJ�� � � 3DJH����

,QMXU\�&RPS�5HSRUW±�5RQ�.UXPULH� � � � 3DJH���

/HJLVODWLYH�8SGDWH���&\QWKLD�+DUGLVRQ� � � 3DJH���

$UHD���5HSRUW���/DUU\�0R\HU� � � � � 3DJH���

$UHD���5HSRUW²7RQ\�)ULGD\� � � � � 3DJH���

5HWLUHH�,QYROYHPHQW�±�$O�/D%UHFTXH� � � � 3DJH���

�����,Q�5HYLHZ���6WDWH�&RQYHQWLRQ�	�,URQ�0RXQWDLQ�0WJ�� 3DJH���

�����,Q�5HYLHZ���1DWLRQDO�&RQYHQWLRQ� � � 3DJH���

$UHD���	���'LVWULFW�0HHWLQJ�,QIRUPDWLRQ� � � 3DJH����

�VW�$QQXDO�&HQWUDO�5HJLRQ�+XPDQ�5HODWLRQV�&RQIHUHQFH� 3DJH����

2IILFHUV�DQG�([HFXWLYH�%RDUG�0HPEHUV� � � 3DJH����

8SFRPLQJ�(YHQWV� � � � � � 3DJH����

0LFKLJDQ�'HOHJDWHV�WR�WKH������$3:8�1DWLRQDO�&RQYHQWLRQ�
0LQQHDSROLV��0LQQHVRWD���$XJXVW���������������

2Q�%HKDOI�RI�WKH�HQWLUH�([HFXWLYH�%RDUG�RI�WKH�0LFKLJDQ�3RVWDO�:RUNHUV�8QLRQ��,�ZRXOG�OLNH�
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