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%\�-DVRQ�'HQGLQJHU� 

&DUHV�$FW��(,'/��333� 

<HDK��OHW¶V�WDON�DERXW�333��'RHV�DQ\WKLQJ�DERXW�WKLV�PDNH�PXFK�VHQVH"�$SSDUHQWO\�QRW��DV�WKH�
UXOHV�FKDQJHG�DOPRVW�DV�RIWHQ�DV�RQH�FKDQJHV�FORWKHV��1HZ�WHUPV�ZHUH�FUHDWHG�IRU�WKH�SURJUDP��
'HILQLWLRQV�RI�ROG�WHUPV�FKDQJHG�IRU�WKH�SURJUDP��,W¶V�D�ORDQ��LW¶V�D�JUDQW����ZHHNV�����ZHHNV����
\HDU�SD\EDFN����\HDU�SD\EDFN��LW¶V�QRW�WD[DEOH��LW�LV�WD[DEOH��ZKHUH�GRHV�LW�VWRS" 

2EYLRXVO\�� WKLV�SURJUDP�ZDV�RQH�WKDW�ZDV�UXVKHG�WR�EH�SXW�LQWR�SODFH��1HFHVVDU\�RU�QRW��\RX�
FDQ�GHFLGH��)DFW�LV��LW�ZDV�UXVKHG�RXW�ZLWKRXW�IXOO\�FRQVLGHULQJ�DOO�DVSHFWV�RI�WKH�SURJUDP��7KH�
FRQWLQXRXV�FKDQJHV�DUH�HYLGHQFH�RI�WKDW��$IWHU�DOO�WKH�XQFHUWDLQW\�RI�WKH�SURJUDP�IRU�PRQWKV��
WKH� ,56� GHFLGHG� WKH\� ZDQWHG� WR� KHOS� FUHDWH� HYHQ� PRUH� XQFHUWDLQW\� E\� LVVXLQJ� WKHLU������������������
LQWHUSUHWDWLRQ�ZKLFK��MXVW�VR�KDSSHQHG�WR�EH�D�FRPSOHWH�FRQWUDGLFWLRQ�WR�WKH�RULJLQDO�LQWHQW�RI�
WKRVH�ZKR�ZURWH�WKH�&DUHV�$FW� 

$V� LI� WKDW� ZDVQ¶W� HQRXJK�� WKH� ,56� WKHQ� LVVXHG� 5HY� 5XO� ����-��� DQG� 5HY� 3URF� ����-���
�DWWDFKHG��WR�GRXEOH�GRZQ�RQ�WKHLU�SRVLWLRQ��7KH�LVVXDQFH�RI�WKH�5HY�5XO�DQG�5HY�3URF�OHIW�PH�
VFUDWFKLQJ�P\�KHDG�� ,� XQGHUVWDQG� DQG� DSSUHFLDWH� UHOHDVLQJ�JXLGDQFH� DV� VRRQ� DV� SRVVLEOH��EXW�
ZK\� ZRXOG� WKH� ,56� LVVXH� VXFK� JXLGDQFH�ZKHQ� LW� DSSHDUV� &RQJUHVV� PD\� WU\� WR� FODULI\� WKHLU����
RULJLQDO� LQWHQW�� ,Q� DGGLWLRQ�� WKLV� JXLGDQFH� VHHPV� WR� PH� WR� FRQWUDGLFW� WKH� UXOHV� RI� LQFRPH������
UHFRJQLWLRQ�IRU�WD[SD\HUV�XVLQJ�WKH�FDVK�PHWKRG�RI�DFFRXQWLQJ� 

:KDW�D�VWUDQJH�\HDU�WKLV�KDV�EHHQ� 
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%\�0DQG\�'DYLG 

16$�',675,&7�9,,�',5(&725�5(3257�������� 
%\�(ULF�+DQVHQ� 

'LG�\RX�QRWLFH�P\�UHSRUW�QDPH�FKDQJHG�IURP�*RYHUQRU�WR�'LUHFWRU"�,�NQRZ�«�:KRRSW\�'R��
7KH�UHDVRQ�,�EULQJ�LW�XS�LV�WKDW�WKLV�SDVW�$XJXVW��16$�PHPEHUV�YRWHG�WR�UHYDPS�WKH�VWUXFWXUH�
RI�16$�DIWHU����\HDUV��7KH�YRWHUV�FRQVROLGDWHG�WKH����'LVWULFWV�LQWR���5HJLRQV�SOXV�WKH�ERDUG�
GHFUHDVHG�LQ�VL]H�E\�IRXU��(DFK�5HJLRQ�ZLOO�KDYH�RQH�5HJLRQDO�'LUHFWRU�SOXV���'LUHFWRUV-DW-
/DUJH�ZLOO�DOVR�VHUYH� 

7KH�%RDUG�SURSRVHG�WKLV�PRGLILFDWLRQ�IRU�D�IHZ�UHDVRQV��2QH��ZH�IHOW�16$�PHPEHUV�ZRXOG�
JHW� EHWWHU� UHJLRQDO� UHSUHVHQWDWLRQ�ZKHQ� FRPELQHG�ZLWK� VWDWHV� LQ� WKHLU� DUHD�� 7ZR��ZH� FRXOG�
KROG� UHJLRQDO� PHHWLQJV�VHPLQDUV�JHW-WRJHWKHUV� ZKHUH� WUDYHO� ZRXOG� EH� HDVLHU� DQG� FKHDSHU��
7KUHH��ILQGLQJ�16$�PHPEHUV�WR�VHUYH�RQ�LWV�ERDUG�ZLOO�KRSHIXOO\�EH�HDVLHU� 

7ZR�SOXV�\HDUV�DJR�ZH�KLUHG�D�QHZ�&(2��-RKQ�5LFH��+H�KDV�KHOSHG�XV�ORRN�DW�QHZ�ZD\V�RXU�
QDWLRQDO� VRFLHW\� FDQ� ZRUN� ZLWK� DQ� XSGDWHG� VWUXFWXUH�� QHZ� PDUNHWLQJ� FDPSDLJQV�� VHFXULQJ�
PDQ\� QHZ� EXVLQHVV� SDUWQHUV� DQG�PRVW� LPSRUWDQWO\�� PDNLQJ�16$�PHPEHUVKLS� PRQH\� ZHOO�
VSHQW�� )RU� H[DPSOH�� WKLV� \HDU�16$�RIIHUHG����KRXUV�RI�&3(� ³)5((´� WR�PHPEHUV� IRU� WKHLU�
������7KDW�LQ�LWVHOI��PRUH�WKDQ�FRYHUV�������3OXV��16$�LV�VWLOO�RXW�WKHUH�SURWHFWLQJ�RXU�ULJKW�WR�
SUDFWLFH�DQG�KDV�DQ�LPSRUWDQW�YRLFH�ZLWK�WKH�,56� 

1RZ�OHW¶V�SXW�16$�DVLGH�IRU�D�PRPHQW��:H�MXVW�FHOHEUDWHG�7KDQNVJLYLQJ��DUH�SXWWLQJ�XS�RXU�
&KULVWPDV�WUHHV�DQG�JHWWLQJ�UHDG\�WR�HQMR\�WKH�KROLGD\V��<HV��WKLV�LV�DOVR�D�WLPH�ZH�GRZQORDG�
QHZ� WD[�VRIWZDUH��SUHSDUH�RXU�HQJDJHPHQW� OHWWHUV�DQG�FOLHQW�TXHVWLRQQDLUHV�EXW� LW� LV�DOVR�DQ���
RFFDVLRQ�IRU�DOO�SUDFWLWLRQHUV�WR�WDNH�D�EUHDN��7KH�SDQGHPLF�PDNHV�LW�KDUGHU�WR�SK\VLFDOO\�KDQJ�
ZLWK�IDPLO\�DQG�IULHQGV��EXW�SOHDVH�WXUQ�RII�\RXU�FRPSXWHU�DQG�LQVWHDG�WXUQ�RQ�VRPH�KROLGD\�
WXQHV��3RXU�\RXU� IDYRULWH�EHYHUDJH��6QXJJOH�ZLWK� D�ZDUP� WZR-OHJJHG�RU� IRXU-OHJJHG�EHLQJ��
-XVW�(QMR\��$QG�ZLWK�WKDW�,�ZLVK�\RX�DOO�IDQWDVWLF�KROLGD\V�DQG�D�JUHDW������� 

)LUVW�RII�,�ZDQW�WR�ZLVK�HYHU\RQH�D�0HUU\�&KULVWPDV��,�DP�KRSLQJ������ZLOO�EH�D�OLWWOH�OHVV�VWUHVVIXO� 
 
:H�KDG�D�JUHDW�WXUQRXW�IRU�RXU�*HDU�8S������VHPLQDU�WKH�ILUVW�SDUW�RI�1RYHPEHU��,�ZDQW�WR�WKDQN�HYHU\RQH�IRU�
WKHLU�SDWLHQFH�DQG�EHLQJ�DEOH�WR�UROO�ZLWK�WKH�SXQFKHV��6R�IDU�IRU�������ZH�KDYH�D�IDUP�VHPLQDU�OLQHG�XS�IRU�
6HSWHPEHU���WK�LQ�*UDQG�,VODQG��0RUH�LQIRUPDWLRQ�ZLOO�FRPH�ODWHU��6WLOO�ZRUNLQJ�RQ�RXU������VHPLQDU�GDWHV�
WKDW�ZLOO�EH�KHOG�LQ�/LQFROQ� 
 
,� UHFHLYHG� QRWLFH� WKDW� RXU�16$� VFKRODUVKLS� ZLQQHU� VSRQVRUHG� E\�16,$�ZDV�'DZQ�&DVWOH�� 6KH� LV� D� VHQLRU�����
DWWHQGLQJ�3HUX�6WDWH�&ROOHJH��PDMRULQJ�LQ�$FFRXQWLQJ��&RQJUDWXODWLRQV�'DZQ�� 
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3UHVLGHQW -DVRQ�'HQGLQJHU����������������������-���-���� 
 

�VW�9LFH�3UHVLGHQW 7HUQLH�:ULJKW ���-���-���� 
 

6HFUHWDU\  ��������6WHSKHQ�'RXJODV ���������-���-���� 
 

7UHDVXUHU -DPLH�'RXJODV ���-���-���� 
 

([HFXWLYH�6HFUHWDU\�	 0DQG\�'DYLG  
3XEOLFDWLRQV�	�3URPRWLRQ   ���������-���-���� 
 

16$�6WDWH�'LUHFWRU .HQ�%UDXHU ���-���-���� 
 
 

'LUHFWRUV-DW-/DUJH�����������-HII�%ULQJ  ���������-���-���� 
 ��������������������������������0DQG\�'DYLG  ���������-���-���� 
 ��������������������������������(ULF�+DQVHQ  ���������-���-���� 
  /HRWD�-DQRXVHN������������������������-���-���� 
  5D\�6FKROO ���-���-���� 
      
 

/HJLVODWLYH .HQ�%UDXHU ���-���-���� 
 

6HPLQDUV�	�&3( -HII�%ULQJ ���-���-���� 
 

&RQVWLWXWLRQDO�%\-ODZV (ULF�+DQVHQ ���-���-���� 
 

3DVW�3UHVLGHQW�$GYLVRU\�/HH�3UHVWRQ  ���������-���-���� 
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6HSWHPEHU��� ����������� )DUP�6HPLQDU 
   *UDQG�,VODQG��1( 
    
 
 

    

1HEUDVND�6WDWH�%DU�$VVRFLDWLRQ�QDPHV�0XHOOHU�SUHVLGHQW-HOHFW 
 
:LOOLDP�0XHOOHU�RU�0XHOOHU�5REDFN�//&�KDV�EHHQ�VHOHFWHG�WR�VHUYH�DV�SUHVLGHQW-HOHFW�RI�WKH�
1HEUDVND�6WDWH�%DU�$VVRFLDWLRQ��0XHOOHU�ZLOO�VHUYH�DV�SUHVLGHQW�RI�WKH�DVVRFLDWLRQ�LQ�����-����
0XHOOHU� KDV� EHHQ� VHOHFWHG�E\�KLV� SHHUV� IRU� LQFOXVLRQ� LQ� WKH�%HVW�/DZ\HUV� RI�$PHULFD� DQG� D�
*UHDW�3ODLQV�6XSHU�/DZ\HU�LQ�*RYHUQPHQW�5HODWLRQV�/DZ�VLQFH������ 
 
0XHOOHU�KDV�EHHQ�QDPHG�%HVW�/DZ\HUV�³/DZ\HU�RI�WKH�<HDU´�LQ�*RYHUQPHQW�5HODWLRQV�3UDFWLFH�
IRXU� WLPHV��+H� LV�D� IHOORZ�RI� WKH�1HEUDVND�6WDWH�%DU�)RXQGDWLRQ�DQG�D�SDWURQ�IHOORZ�IRU� WKH�
$PHULFDQ�%DU�)RXQGDWLRQ� 
 
+H�LV�D�JUDGXDWH�RI�WKH�8QLYHUVLW\�RI�1HEUDVND-/LQFROQ�DQG�WKH�8QLYHUVLW\�RI�1HEUDVND�&ROOHJH�
RI�/DZ�DQG�LV�DGPLWWHG�WR�SUDFWLFH�ODZ�LQ�WKH�6WDWH�RI�1HEUDVND��0XHOOHU�LV�D�SDVW�SUHVLGHQW�RI�
WKH�8QLYHUVLW\� RI�1HEUDVND�$OXPQL�$VVRFLDWLRQ� DQG� FXUUHQWO\� VHUYHV� DV� WKH� SUHVLGHQW� RI� WKH�
%RDUG�RI�'LUHFWRUV�RI�WKH�8QLWHG�:D\�RI�/LQFROQ�DQG�/DQFDVWHU�&RXQW\� 
 
0XHOOHU�LV�VHQLRU�SDUWQHU�DQG�FR-IRXQGHU�RI�0XHOOHU�5REDN�//&��1HEUDVND¶V�SUHPLHU�OREE\LQJ�
DQG�JRYHUQPHQW�UHODWLRQV�ILUP��7KH�ILUP¶V�RIILFHV�DUH�ORFDWHG�LQ�/LQFROQ 


