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*UHHWLQJV�IURP�WKH�(DVW 
%UHWKUHQ��� 

*UD\�/RGJH�KDV�EHHQ�EXV\�WKH�ODVW�FRXSOH�RI�
PRQWKV���%HVLGHV�RXU�UHJXODUO\-VFKHGXOHG�
6WDWHG�0HHWLQJV�ZLWK�VSHFLDO�SUHVHQWDWLRQV�
E\�30�5REHUWR�6DQFKH]�DQG�3DVW�*UDQG�
0DVWHU�0LFKDHO�'��1DQQ\��DQG�RXU�PRQWKO\�
*UD\�/RGJH�5RXQG�7DEOH�ZLWK�SUHVHQWDWLRQV�
E\�P\VHOI�DQG�6:�*DU\�:LHQHU��ZH�KDYH�DOVR�
KDG�VHYHUDO�SURȴFLHQF\�H[DPV��WZR�)HO�

ORZFUDIW�GHJUHHV��WZR�/RGJH�VRFLDOV��DQG�VHYHUDO�SURMHFWV�WR�LP�
SURYH�RXU�/RGJH� 

+XUULFDQH�ΖGD�KDV�GHYDVWDWHG�RXU�HDVWHUQ�QHLJKERUV�LQ�/RXLVLDQD�
DQG�Ζ
P�SURXG�WR�VHH�PDQ\�0DVRQLF RUJDQL]DWLRQV EDQG�WRJHWKHU�
WR�KHOS�SURYLGH�ZKDW�UHOLHI�WKH\�FRXOG�WR�WKRVH�D΍HFWHG�E\�WKH�
VWRUP���Ζ
G�OLNH�WR�WKDQN�HYHU\RQH�IRU�\RXU�GRQDWLRQV�RI�VXSSOLHV�
IRU�WKH�+XUULFDQH�ΖGD�UHOLHI�H΍RUW���:H�FROOHFWHG�RYHU�����JDOORQV�
RI�ZDWHU��VL[�FDVHV�RI�WRLOHW�SDSHU��IRXU�EDJV�RI�FKDUFRDO��QXPHU�
RXV�FDVHV�RI�HQHUJ\�EDUV��WZR�FDVHV�RI�GLDSHUV��DQG�YDULRXV�RWKHU�
IRRG��GULQNV��DQG�VXUYLYDO�LWHPV�WKDW�ZHUH�WUDQVSRUWHG�WR�+RXPD��
/RXLVLDQD�RQ�)ULGD\�DIWHUQRRQ� 

ΖI�\RX�ZRXOG�OLNH�WR�FRQWLQXH�WKH�
VXSSRUW�IRU�RXU�QHLJKERUV��ZH�KDYH�
VHW�XS�D�GRQDWLRQ�ZHESDJH�ZKHUH�
\RX�FDQ�GRQDWH�DQ\�DPRXQW�RI�
PRQH\�\RX�FDQ�VSDUH�RU�DQ\�
DPRXQW�\RX�PD\�EH�LQ�WKH�KDELW�RI�
ZDVWLQJ�RQ�XQQHFHVVDU\�LWHPV�LQ�D�
ZHHN���(YHU\WKLQJ�ZH�FROOHFW�ZLOO�JR�
VWUDLJKW�WR�WKH�*UDQG�/RGJH�RI�/RXL�
VLDQD�IRU�GLVWULEXWLRQ��� 

<RX�FDQ�YLHZ�WKH�SDJH�KHUH��
KWWSV���ZZZ�JUD\����RUJ�KXUULFDQH
-LGD-UHOLHI-IXQG� 

�&RQWLQXHG�RQ�SDJH��� 



 

ΖȇG�OLNH�WR�WKDQN�WKH�RɝFHUV�DQG�PHPEHUV�IRU�VWDUWLQJ�RXW�WKLV�\HDU�ZLWK�VXFK�LQIHFWLRXV�
]HDO���$V�Ζ�VDLG�DW�WKH�EHJLQQLQJ�RI�WKH�\HDU��WKLV�/RGJH�LV�MXVW�DV�PXFK�\RXUV�DV�LW�LV�DQ\RQH�
HOVHȇV��DQG�\RXȇYH�WDNHQ�XS�WKH�UHLQV�DQG�VKRZQ�\RXU�RZQHUVKLS���Ζ�KRSH�ZH�FDQ�LQVSLUH�
HDFK�RWKHU WR�NHHS�LW�XS� 

$V�RI�ULJKW�QRZ��ZH�KDYH�RXU�H\HV�RQ�D�IHZ�SURMHFWV�IRU�WKH�IDOO���7KH\�DUH�DV�IROORZV� 

7KH�$QQXDO�$�6��5LFKDUGVRQ�/HFWXUH 
7KH�GDWH�DQG�VSHDNHU�DUH�EHLQJ�ȴQDOL]HG�QRZ�DQG Ζ�ZLOO�UHOHDVH WKH GHWDLOV�DV�VRRQ�DV�HYHU\�
WKLQJ�LV�LQ�SODFH���Ζ�FDQ�VD\�WKDW�LW�ZLOO�EH�D�QDWLRQDOO\ UHFRJQL]HG�0DVRQ�DQG�WKH�GDWH�ZLOO�
OLNHO\�EH�6DWXUGD\��1RYHPEHU������7KH�YHQXH�ZLOO�EH�D�KRWHO�EDOOURRP�DQG�D�WKUHH-FRXUVH�
PHDO�ZLOO�EH�LQFOXGHG�ZLWK�WKH�WLFNHW�SULFH���%H�RQ�WKH�ORRNRXW�IRU�WKLV�DQQRXQFHPHQW�VRRQ� 

*XQ�5DɞH 
2XU�UDɞH�IRU�ODVW�\HDU�ZDV�SRVWSRQHG�GXH�WR�&29Ζ'��EXW�ZH�SODQ�RQ�SLFNLQJ�LW�EDFN�XS�WKLV�
\HDU���7KH�DQQRXQFHPHQW�ZLWK�DOO�WKH�GHWDLOV�ZLOO�EH�RXW�ODWHU�WKLV�PRQWK���$OO�SURFHHGV�ZLOO�
JR�WR�RXU�VFKRODUVKLS�IXQG�WR�KHOS�KLJK�VFKRRO�VHQLRUV�RQ�WKH�MRXUQH\�WR�FROOHJH� 

/RGJH�ΖPSURYHPHQWV 
7KDQNV�WR�WKH�]HDO�RI�PDQ\�SHRSOH��LQFOXGLQJ�PDQ\�(QWHUHG�$SSUHQWLFHV�DQG�HYHQ�QRQ-
0DVRQ�YLVLWRUV�VHHNLQJ�PHPEHUVKLS��WKH�XSVWDLUV�KDV�ODUJHO\�EHHQ�FOHDUHG���7KRXJK�WKHUH�LV�
VWLOO�ZRUN�WR�EH�GRQH��ZHȇUH�QHDULQJ�WKH�SRLQW�ZKHUH�UHQRYDWLRQV�FDQ�VWDUW�DQG�WKH�VSDFH�
PDGH�ZRUNDEOH�ZLWK�RɝFHV�IRU�OHDUQLQJ�DQG�DUFKLYDO�URRPV�IRU�SUHVHUYLQJ�RXU�GRFXPHQWV���
7KHUH�DUH�RWKHU�SURMHFWV�LQ�WKH�ZRUNV�LQFOXGLQJ�WKH�SDWLR��OLEUDU\�DGGLWLRQV��ORGJH�URRP�DG�
GLWLRQV��DQG�GLQLQJ�URRP�DGGLWLRQV� 

$JDLQ��QRQH�RI�WKLV�SURJUHVV�FRXOG�QRW�EH�SRVVLEOH�ZLWKRXW�\RXU�KHOS�DQG�VXSSRUW���7KDQN�
\RX� 

2Q�D�ȴQDO�QRWH��GXHV�QRWLFHV�ZLOO�EH�JRLQJ�RXW�VRRQ���3OHDVH�SD\�WKRVH�SURPSWO\���:H�FDQ�
QRZ�DFFHSW�VHFXUH�SD\PHQWV�RQ�RXU�ZHEVLWH�ZLWK�D�VPDOO�3D\3DO�FRQYHQLHQFH IHH���ΖȇG�DOVR�
OLNH�WR�KXPEO\�UHTXHVW�WKDW�RXU�HQGRZHG�PHPEHUV�FRQVLGHU�VXSSRUWLQJ�WKH�/RGJH�E\�UH�
PLWWLQJ�WKHLU�\HDUO\�GXHV�DQ\ZD\�DQG�MRLQLQJ�WKH�Ȋ0DVWHUȇV�&OXEȋ��ZKLFK�ZLOO�LQFOXGH�\RXU�
UHFHLYLQJ�D����WK-\HDU�*UD\�/RGJH�0DVWHUȇV�3LQ���3RUWLRQV�RI�WKLV�IXQG�ZLOO�JR�WRZDUGV�SUR�
MHFWV�DQG�LPSURYHPHQWV�ZLWKLQ�WKH�/RGJH���ΖI�XQDEOH�WR�GRQDWH�\RXU�\HDUO\�GXHV��SOHDVH�
FRQVLGHU�GRQDWLQJ�����WR�FRYHU�\RXU�DQQXDO�SHU�FDSLWD�DVVHVVPHQW�IURP�*UDQG�/RGJH���2I�
FRXUVH��ZH�DOZD\V�DSSUHFLDWH�DQ\�VXSSRUW��DQG�ZH�HQFRXUDJH�DXWRPDWLF�PRQWKO\�SD\�
PHQWV� 

$V�DOZD\V��Ζ�KRSH�\RX�DUH�ZHOO��DQG�LI�WKHUH�LV�DQ\WKLQJ�\RX�QHHG�IURP�*UD\�/RGJH��ZH�DUH�
KHUH�IRU�\RX���:H�KRSH�WR�VHH�\RX��RU�KHDU�IURP�\RX��VRRQ���%H�VDIH�DQG�WDNH�FDUH�RI�HDFK�
RWKHU� 

)UDWHUQDOO\�DQG�6LQFHUHO\� 
�(ULFNVRQ�<EDUUD��:RUVKLSIXO�0DVWHU 

*UHHWLQJV�)URP�WKH�(DVW� 
�&RQWLQXHG�IURP�SDJH��� 



 

*UHHWLQJV�IURP�WKH�:HVW 
%UHWKUHQ� 

Ζ�KDYH�EHHQ�D�0DVWHU�0DVRQ�LQ�7H[DV�IRU����\HDUV���Ζ�KDYH�1(9(5�EHIRUH�VHHQ�WKH�]HDO�
EHLQJ�VKRZQ�E\�RXU�FXUUHQW�2ɝFHUV��%UHWKUHQ�DQG�&DQGLGDWHV�LQ�ZRUNLQJ�WR�LPSURYH�
RXU�/RGJH���$V�VRPHRQH�ZKR�KDV�DOZD\V�EHOLHYHG�LQ�ȊWDNLQJ�WKH�EXOO�E\�WKH�KRUQVȋ�DQG�
MXVW�JHWWLQJ�WKLQJV�GRQH��Ζ�DP�QRQHWKHOHVV�LPSUHVVHG�E\�WKH�H΍RUW�DQG�FRPPLWPHQW�
RXU�0HPEHUV�DUH�VKRZLQJ�Ȑ�DQG�IRU�WKRVH�ZKR�WKLQN�0DVRQU\�LQ�7H[DV�LV�ZLWKHULQJ�
DQG�G\LQJ��Ζ�R΍HU�DV�FRQWUDU\�HYLGHQFH�WKH�IROORZLQJ� 

· 6'�9LJLO�5R[DV�KDV�RUJDQL]HG�RXU�%UHWKUHQ��DQG�HVSHFLDOO\�RXU�&DQGLGDWHV�DQG�
\RXQJHU�%URWKHUV��WR�FOHDQ�RXW�RXU�XQGHU-XWLOL]HG�XSVWDLUV�VSDFH��WDVWHIXOO\�DGG�
G«FRU�WR�SDUWV�RI�RXU�/RGJH�EXLOGLQJ��DQG�JHQHUDOO\�PDNH�*UD\�/RGJH�DQ�HYHQ�PRUH�SOHDVDQW�SODFH�WR�YLVLW� 

· 30�%LOO\�0RUHQR�VHFXUHG�RXU�EXLOGLQJȇV�SHULPHWHU�ZLWK�ZURXJKW-LURQ�IHQFLQJ��VR�ZH�FDQ�VDIHO\�XVH�DOO�RI�RXU�
RXWGRRU�VSDFH���+H�DOVR�LQVWDOOHG�EOXH�WDSHVWULHV�DQG�JROG�SDLQW�LQ�RXU�/RGJH�5RRP�WR�EUHDN�XS�WKH�ZKLWH�
ZDOOV��DQG�ZHȇOO�VRRQ�KDYH�JDOOHU\�OLJKWLQJ�IRU�RXU�ȴYH�*UD\�/RGJH�*UDQG�0DVWHU�SRUWUDLWV���ΖI�\RX�KDYHQȇW�
VHHQ�KRZ�LW�ORRNV�ODWHO\��\RX�UHDOO\�RZH�LW�WR�\RXUVHOI�WR�GR�VR� 

· 66�/HR�%DUQXHYR�DQG�-6�0LFKDHO�3RO\FKURQRSRXORV�KDYH�EHHQ�VSRLOLQJ�XV�URWWHQ�ZLWK�H[FHSWLRQDO�PHDOV��
QRW�RQO\�RQ�6WDWHG�0HHWLQJ�HYHQLQJV�EXW�DW�QHDUO\�HYHU\�/RGJH�JDWKHULQJ���&RPH�DQG�VHH��DQG�WDVWH��IRU�
\RXUVHOI� 

7KHUH�DUH�VR�PDQ\�PRUH�%UHWKUHQ�Ζ�FRXOG�EUDJ�DERXW��EXW�Ζ�KDYH�UXQ�RXW�RI�URRP�Ȑ�VR�Ζ�VXJJHVW�\RX�MXVW�PDNH�
SODQV�QRZ�WR�FRPH�E\�DQG�ORRN�DW�WKH�DPD]LQJ�WKLQJV�WKDW�DUH�KDSSHQLQJ�WKHVH�GD\V�DW�*UD\�/RGJH�1R������ 

-�*DU\�:LHQHU��6HQLRU�:DUGHQ 

0DUN�<RXU�&DOHQGDUV�1RZ� 
7KHUH�DUH�D�/27�RI�JUHDW�DFWLYLWLHV�FRPLQJ�XS�VRRQ�
DW�*UD\�/RGJH�1R��������7KH�IXOO�FDOHQGDU�WKURXJK�
1RYHPEHU������LV�RQ�3DJH����EXW�KHUH�LV�MXVW�D�
WDVWH� 

· -:�6WHYHQ�&REE�DQG�WKH�/RGJHȇV�$FWLYLWLHV�&RP�
PLWWHH�KDYH�RUJDQL]HG�PRQWKO\�RXWVLGH-WKH-
/RGJH�VRFLDO�HYHQWV���7KH�QH[W�RQH�LV�SODQQHG�
IRU�6DWXUGD\��2FWREHU�����LI�\RX�ZRXOG�OLNH�WR�
DWWHQG��SOHDVH�FRQWDFW�MZDUGHQ#JUD\����RUJ�IRU�GHWDLOV� 

· *UD\�/RGJH�LV�RQFH�DJDLQ�KRVWLQJ�'LVWULFW���-%ȇV�%ULVFRH�:RUNVKRS��RQ�2FWREHU����DW������SP���
''*0�'DUULQ�3LWWV��30��DQG�KLV�'LVWULFW�6HUYLFH�7HDP�DUH�SODQQLQJ�D�WUHPHQGRXV�HYHQW���ΖI�\RX�DUH�
LQWHUHVWHG�LQ�0DVRQLF�HGXFDWLRQ��DQG�HVSHFLDOO\�LI�\RX�KDYH�QHYHU�EHHQ�WR�D�%ULVFRH�:RUNVKRS�
EHIRUH���ZH�HQFRXUDJH�\RX�WR�DWWHQG�D�RQH-RI-D-NLQG�SURJUDP� 

· 6'�9LJLO�5R[DV�LV�SODQQLQJ�VRPHWKLQJ�WKDW�KDVQȇW�EHHQ�GRQH�LQ�*UD\�/RGJH�LQ�GHFDGHV��D�0DVWHU�
0DVRQȇV�'HJUHH�RQ�D�ZRUWK\�%URWKHU��ZLWK�HYHU\�GHJUHH�UROH�ȴOOHG�E\�D�3DVW�0DVWHU�RI�*UD\�/RGJH�
1R�������RU�LWV�FXUUHQW�0DVWHU�DQG�:DUGHQV����7KLV�ZLOO�EH�D�KLVWRULF�HYHQLQJ�DQG�ZH�KRSH�\RX�ZLOO�
EH�WKHUH�IRU�WKLV�YHU\�VSHFLDO�HYHQW� 

· 7KH�DQQXDO�$�6��5LFKDUGVRQ�/HFWXUH�DQG�'LQQHU�LV�EDFN���$OWKRXJK�ZH�ZHUH�IRUFHG�WR�FDQFHO�ODVW�
\HDUȇV�HYHQW��*UD\�/RGJH�ZLOO�KRVW�LWV���WK�5LFKDUGVRQ�/HFWXUH�RQ�6DWXUGD\��1RYHPEHU���WK���7KH�
VSHDNHU�DQG�YHQXH�ZLOO�EH�DQQRXQFHG�VRRQ���$OO�0DVRQV��VRUU\��QR�IDPLOLHV��DUH�LQYLWHG�WR�DWWHQG�
ZKDW�ZLOO�FHUWDLQO\�EH�D�IHVWLYH�HYHQLQJ�DQG�YHU\�LQIRUPDWLYH�HGXFDWLRQDO�HYHQW� 



 

6SHFXODWLYH�0DVRQU\ 

%UR��'RQ�)DOFRQHU 
*UDQG�/RGJH�RI�(QJODQG 

 

7KH�RULJLQV�RI�6SHFXODWLYH�)UHHPDVRQU\�FDQ�EH�WUDFHG�GLUHFWO\�DQG�LQGLUHFWO\�WR�WKH�FUDIW�
SUDFWLFHG�E\�WKH�2SHUDWLYH�0DVRQV��ZKR�ȵRXULVKHG�LQ�WKH�0LGGOH�$JHV�XQGHU�WKH�DXVSLFHV�RI�WKH�
JXLOG�V\VWHP���7KH�VNLOO�RI�WKH�PHGLHYDO�)UHH�0DVRQV�ZDV�RXWVWDQGLQJ�DQG�WKH\�ZHUH�UHQRZQHG�
IRU�WKH�FDWKHGUDOV�WKH\�EXLOW���7KHLU�ZRUN�ZDV�WKH�SLQQDFOH�RI�2SHUDWLYH�0DVRQU\��UHȵHFWLQJ�WKH�
H[SHULHQFH�JDLQHG�E\�0DVRQV�WKURXJKRXW�WKH�HYROXWLRQ�RI�FLYLOL]DWLRQ�RYHU�VRPH��������\HDUV��
ZRUNLQJ�LQ�EULFN�DQG�VWRQH�WR�FRQVWUXFW�HYHU\�FRQFHLYDEOH�HGLȴFH���ΖQ�WKH�SUHVHQW�FRQWH[W�
)UHHPDVRQU\�GLVWLQJXLVKHV�WKH�SXUHO\�VSHFXODWLYH�DUW�IURP�WKH�SUDFWLFDO�FUDIW�WKDW�ZDV�WKH�
SURYLQFH�RI�WKH�)UHH�0DVRQV���+RZHYHU��LW�VKRXOG�QRW�EH�LQIHUUHG�WKDW�WKHUH�ZDV�QR�VSHFXODWHG�
FRPSRQHQW�LQ�WKH�ZRUN�FDUULHG�RXW�LQ�WKH�ORGJHV�RI�RSHUDWLYH�)UHH�0DVRQV��EHFDXVH�WKH\�KDG�
GHYHORSHG�EHFDXVH�RI�WKH�3DVVLRQ�3OD\V�RI�WKH�0LGGOH�$JHV���$V�PHGLHYDO�JXLOGV�ZHUH�KLJKO\�
VHFUHWLYH�LQ�WKHLU�UHVSHFW�RI�WKH�SULYDWH�SURFHHGLQJV�RI�WKHLU�IUDWHUQLWLHV��LQIRUPDWLRQ�FRQFHUQLQJ�
WKHLU�FHUHPRQLDOV�LV�VRPHZKDW�VNHWFK\���%HFDXVH�RI�YHU\�IHZ�UHFRUGV�KDYH�VXUYLYHG�IURP�EHIRUH�
WKH�IRUPDWLYH�GD\V�RI�SXUHO\�VSHFXODWLYH�ORGJHV�LQ�(QJODQG��0DVRQLF�ZULWHUV�DOO�WRR�IUHTXHQWO\�
KDYH�VDLG�WKDW�2SHUDWLYH�0DVRQU\�KDG�QR�VSHFXODWLYH�FRPSRQHQW�DQG�WKHUHIRUH�WKDW�6SHFXODWLYH�
0DVRQU\�FRXOG�QRW�EH�D�GHULYDWLYH�IRU�LW���+DYLQJ�UHJDUG�WR�WKH�FLUFXPVWDQFHV�SUHYDLOLQJ�LQ�WKRVH�
WLPHV��LW�LV�UHPDUNDEOH�WKDW�DQ\�GRFXPHQWDU\�HYLGHQFH�KDV�VXUYLYHG�DQG�KDG�EHHQ�GLVFRYHUHG�� 

/RGJHV�RI�RSHUDWLYH�0DVRQV�PXVW�KDYH�ZRUNHG�LQGHSHQGHQWO\�LQ�WKH�HDUOLHVW�GD\V��EHFDXVH�
WUDYHO�ZDV�GLɝFXOW�DQG�WLPH�FRQVXPLQJ���+RZHYHU��VRPHWLPH�LQ�WKH�WZHOIWK�FHQWXU\�WKH�RSHUDWLYH�
0DVRQV�DSSHDU�WR�KDYH�EHHQ�RUJDQL]HG�XQGHU�WKH�SURWHFWLRQ�RI�WKH�FUDIW�JXLOGV�WKDW�FDPH�LQWR�
H[LVWHQFH�WR�ZDWFK�RYHU�WKH�LQWHUHVWV�RI�VNLOOHG�ZRUNHUV�LQ�WKH�YDULRXV�WUDGHV���7KH�JXLOGV�ZHUH�
NQRZQ�DV�)HOORZVKLSV�RU�)UDWHUQLWLHV�DQG�ZLWK�WKH�H[FHSWLRQ�RI�WKH�RSHUDWLYH�0DVRQV��WKHLU�
FRQVWLWXHQW�WUDGHV�ZRUNHG�XQGHU�WKH�SURYLVLRQV�RI�UHOHYDQW�RUGLQDQFHV���*XLOGV�ZHUH�DOVR�
UHOLJLRXV�IUDWHUQLWLHV��ZKRVH�PHPEHUV�ZHUH�UHTXLUHG�WR�DWWHQG�FKXUFK�IUHTXHQWO\��LI�QRW�UHJXODUO\���
)DPLO\�SHDFH�JXLOGV�H[LVWHG�LQ�/RQGRQ�'RYHU�DURXQG�WKH�PLGGOH�RI�WKH�HOHYHQWK�FHQWXU\��ZKHQ�
WKH�ZHDYHU�JXLOGV�DOVR�DSSHDU�WR�KDYH�EHHQ�IRUPHG���7KHUH�LV�QR�GRXEW�WKDW�PDQ\�FUDIW�JXLOGV�
ZHUH�ZHOO�HVWDEOLVKHG�LQ�(QJODQG�GXULQJ�WKH�UHLJQ�RI�+HQU\�Ζ��E\�DURXQG��������7KHUH�LV�HYLGHQFH�
WKDW�DQQXDO�DVVHPEODJHV�RI�0DVRQV�ZHUH�EHLQJ�KHOG�IURP�WKH�����ȇV�RQZDUGV�DQG�WKDW�WKH\�
ZHUH�WKH�JDWKHULQJV�ZKLFK�+HQU\�9Ζ�XQVXFFHVVIXOO\�VRXJKW�WR�SURKLELW�E\�WKH�6WDWXWHV�RI�����-
�������8QGHU�WKH�JXLOG�V\VWHP��PDQ\�IDPLOLHV�URVH�IURP�VHUIGRP�WR�EHFRPH�HPSOR\HUV�LQ�D�IHZ�
JHQHUDWLRQV���7KH�V\VWHP�ZDV�KLJKO\�VXFFHVVIXO�XQWLO�WKH�5HIRUPDWLRQ��ZKHQ�+HQU\�9ΖΖ�HQIRUFHG�
WKH�$FW�RI������WKDW�GLVHQGRZHG�DOO�UHOLJLRXV�IUDWHUQLWLHV��LQFOXGLQJ�WKH�RSHUDWLYH�0DVRQV�� 

$V�LQ�WKH�RWKHU�FUDIW�JXLOGV��ORGJHV�RI�RSHUDWLYH�0DVRQV�ZHUH�VXEMHFW�WR�D�VWURQJ�UHOLJLRXV�
LQȵXHQFH�DQG�WKHLU�FHUHPRQLDO�KDG�D�UHOLJLRXV�FRPSRQHQW���3UDFWLFDO�ZRUN�DQG�LWV�UHODWHG�
LQVWUXFWLRQ�WRRN�SODFH�LQ�WKH�VWRQH�\DUGV��EXW�DOO�PRUDO�DQG�HWKLFDO�LQVWUXFWLRQ�DQG�PDWWHUV�
UHODWLQJ�WR�JHQHUDO�FRQGXFW��DV�ZHOO�DV�WKH�PRGHV�RI�UHFRJQLWLRQ��ZHUH�LPSDUWHG�LQ�WKH�
FHUHPRQLDO�ORGJHV�KHOG�ZHHNO\�RQ�6DWXUGD\V�DW�KLJK�WZHOYH���$OO�DSSUHQWLFHV�ZHUH�REOLJDWHG�DQG�
LQGHQWXUHG�LQ�WKH�FHUHPRQLDO�ORGJHV��ZKHUH�FDQGLGDWHV�IRU�SURPRWLRQ�DOVR�ZHUH�H[DPLQHG��



 

WHVWHG�IRU�SURȴFLHQF\�LQ�WKH�QRQ-PDQXDO�DVSHFWV�RI�WKHLU�ZRUN��REOLJDWHG�DQG�HQWUXVWHG���/RGJHV�
RI�RSHUDWLYH�0DVRQV�ZHUH�XQLTXH��EHFDXVH�WKH�UXOHV�DQG�UHJXODWLRQV�IRU�WKHLU�HVWDEOLVKPHQW�DQG�
RSHUDWLRQ�ZHUH�VHW�RXW�LQ�GRFXPHQWV�FDOOHG�ȊFKDUJHVȋ���7KH�SRVVHVVLRQ�RI�DQ�DXWKHQWLF�FRS\�RI�
WKH�ȊFKDUJHVȋ�ZDV�WKH�DXWKRULW\�XQGHU�ZKLFK�D�ORGJH�ZRUNHG���7KH�ȊFKDUJHVȋ�LQFOXGHG�WKH�
WUDGLWLRQDO�KLVWRU\��UXOHV�JRYHUQLQJ�ZRUN�SUDFWLFHV�DQG�FRGHV�RI�FRQGXFW�IRU�EHKDYLRU�DW�FKXUFK��LQ�
WKH�KRPH�DQG�LQ�FRPSDQ\���7KH�ROGHVW�NQRZQ�UHFRUG�RI�WKH�$QFLHQW�&KDUJHV�RI�)UHHPDVRQU\�ZDV�
WKH�5HJLXV�06�DERXW������� 

7KH�XVDJHV�DQG�FXVWRPV�RI�2SHUDWLYH�)UHHPDVRQU\�WKDW�KDYH�FRPH�GRZQ�WR�XV�LQ�6SHFXODWLYH�
)UHHPDVRQU\�LQFOXGH�YDULRXV�WUDGLWLRQV�FRQFHUQLQJ�WKH�FRQVWUXFWLRQ�RI�WKH�WHPSOH�LQ�-HUXVDOHP��
WKH�V\PEROLF�XVH�RI�WKH�ZRUNLQJ�WRROV�WR�LPSDUW�PRUDO�LQVWUXFWLRQ�DQG�WKH�PRGHV�RI�UHFRJQLWLRQ�
XVHG�LQ�WKH�YDULRXV�JUDGHV�RI�PHPEHUVKLS���:KHQ�SHUVRQV�RWKHU�WKDQ�WUDGHVPHQ�ZHUH�ȴUVW�
UHFHLYHG�LQWR�RSHUDWLYH�ORGJHV��PHQ�RI�OHDUQLQJ�DQG�SXEOLF�VWDWXUH�QR�GRXEW�ZRXOG�KDYH�EHHQ�
ZHOFRPHG�EHFDXVH�RI�WKHLU�HUDGLFDWLRQ�DQG�WKH�LQȵXHQFH�WKDW�WKH\�FRXOG�EULQJ�WR�EHDU�LQ�WKH�
FRPPXQLW\�IRU�WKH�EHQHȴW�RI�WKH�PHPEHUV���7KRVH�ZKR�ZHUH�UHFHLYHG�LQWR�PHPEHUVKLS�DOVR�
ZRXOG�KDYH�EHHQ�EHQHȴWHG�IURP�WKH�ZLGHQLQJ�RI�WKHLU�LQWHUHVWV�LQ�WKH�QHZ�DYHQXHV�RI�WUDGLWLRQ�
DQG�NQRZOHGJH�WKDW�ZHUH�DYDLODEOH�WR�WKHP���$V�ORQJ�DJR�DV�WKH�����ȇV�PDQ\�6FRW�ORGJHV�
ZHOFRPHG�ORFDO�ODLUGV�DV�KRQRUDU\�PHPEHUV���$OWKRXJK�WKH\�ZRXOG�QRW�EH�UHJDUGHG�DV�
6SHFXODWLYH�)UHHPDVRQV�LQ�WKH�PRGHUQ�VHQVH��WKH\�ZHUH�WKH�IRUHUXQQHUV�RI�WKH�PDQ\�ZKR�MRLQHG�
6FRWV�RSHUDWLYH�ORGJHV�ZKHQ�ZRUN�GHFOLQHG�� 

0RGHUQ�)UHHPDVRQU\�KDV�PDQ\�EUDQFKHV��ZLWK�D�PXOWLWXGH�RI�FRPSOLPHQWDU\�GHJUHHV�WKDW�
DUH�SURJUHVVLYH�DORQJ�D�YDULHW\�RI�SDWKV���7KH�FRQVWLWXWLRQV�DQG�ODZV�RI�PRGHUQ�*UDQG�/RGJHV�
UHIHU�WR�WKHLU�PHPEHUV�DV�$QFLHQW��)UHH�DQG�$FFHSWHG�0DVRQV���0RVW�FRQVWLWXWLRQV�GHȴQH�3XUH�
$QFLHQW�0DVRQU\�DV�FRPSULVLQJ�WKH�WKUHH�GHJUHHV�RI�(QWHUHG�$SSUHQWLFH��)HOORZFUDIW��DQG�0DVWHU�
0DVRQ��FRPPRQO\�ZLWK�WKH�VWLSXODWLRQ�WKDW�LW�DOVR�LQFOXGHV�HLWKHU�RU�ERWK�RI�WKH�+RQRUDEOH�
'HJUHH�RI�0DUN�0DVWHU�0DVRQ�DQG�WKH�6XSUHPH�2UGHU�RI�WKH�+RO\�5R\DO�$UF��HYHQ�WKRXJK�WKH�
FRQVWLWXHQW�GHJUHHV�DUH�QRW�XVXDOO\�DUH�QRW�ZRUNHG�XQGHU�WKH�DXVSLFHV�RI�WKH�*UDQG�/RGJH���7KH�
WUDGLWLRQDO�GHJUHHV�RI�)UHHPDVRQU\�LQFOXGH�DOO�RI�WKH�IRUHJRLQJ�DQG�VHYHUDO�RWKHUV�WKDW�DUH�EDVHG�
RQ�WKH�VWRU\�RI�WKH�FRQVWUXFWLRQ�RI�.LQJ�6RORPRQȇV�7HPSOH�DW�-HUXVDOHP��LWV�VXEVHTXHQW�
GHVWUXFWLRQ�ZKHQ�7KH�-HZV�ZHUH�H[LOHG�WR�%DE\ORQ��DQG�LWV�UHEXLOGLQJ�E\�=HUXEEDEHO�XQGHU�WKH�
SURYLVLRQV�RI�WKH�'HJUHH�RI�&\UXV�� 

$OWKRXJK�WKH�FDWHFKLVP�WKDW�HYHU\�LQLWLDWH�LQ�WKH�&UDIW�LV�UHTXLUHG�WR�OHDUQ��GHȴQHV�
)UHHPDVRQU\�DV�D�SHFXOLDU�V\VWHP�RI�ȊPRUDOLW\�YHLOHG�LQ�DOOHJRU\�DQG�LOOXVWUDWHG�E\�V\PEROV�ȋ�
WKHUH�DUH�PDQ\�PLVFRQFHSWLRQV�DERXW�WKH�SXUSRVH�RI�)UHHPDVRQU\���$�VLJQLȴFDQW�IDFWRU�
FRQWULEXWLQJ�WR�WKLV�GLOHPPD�LV�WKH�UHYHUVDO�RI�WKH�WZR�UROHV�RI�WZR�NH\�HOHPHQWV�LQ�WKH�SUDFWLFH�RI�
WKH�VSHFXODWLYH�DUW���7KH�DYDLODEOH�UHFRUGV�FOHDUO\�VKRZ�WKDW�WKH�IRXQGHUV�RI�6SHFXODWLYH�
)UHHPDVRQU\�LQ�(QJODQG�UHJDUGHG�D�ORGJH�PHHWLQJ�DV�D�IRUXP�IRU�SKLORVRSKLFDO�GLVFXVVLRQ��
ZKHUHLQ�WKH�PHPEHUV�FRXOG�GLVFRXUVH�XSRQ�D�ZLGH�UDQJH�RI�UHOHYDQW�WRSLFV��PRUH�RU�OHVV�LQ�WKH�
IDVKLRQ�RI�PHHWLQJV�RI�WKH�5R\DO�6RFLHW\�WR�ZKLFK�PDQ\�RI�WKHP�EHORQJHG���%HIRUH�DQ�DSSOLFDWLRQ�
IRU�PHPEHUVKLS�ZRXOG�EH�FRQVLGHUHG��WKH�SHWLWLRQHU�ZDV�UHTXLUHG�WR�GHPRQVWUDWH�WKDW�KLV�
LQWHUHVWV�ZHUH�FRPSDWLEOH�ZLWK�WKRVH�RI�WKH�PHPEHUV���$GPLVVLRQ�LQWR�WKH�YDULRXV�GHJUHHV�ZDV�
WR�HQVXUH�WKDW�DOO�PHPEHUV�KDG�D�FRPPRQ�IRXQGDWLRQ�IRU�WKHLU�DFWLYLWLHV�LQ�YDULRXV�GHJUHHV�ZDV�
WR�HQVXUH�WKDW�DOO�PHPEHUV�KDG�D�FRPPRQ�IRXQGDWLRQ�IRU�WKHLU�DFWLYLWLHV�LQ�WKH�ORGJH��DV�ZHOO�DV�

�&RQWLQXHG�RQ�SDJH��� 



 

'LG�<RX�*HW�<RXU�6WX΍�<HW" 
ΖI�\RX�ZHUH�DEOH�WR�MRLQ�XV�ODVW�0D\����IRU�*UD\�/RGJHȇV��EHODWHG�����WK�
$QQLYHUVDU\�&HOHEUDWLRQ��\RX�UHFHLYHG�D�FRPSOLPHQWDU\���-SDJH�KLVWRUL�
FDO�PDJD]LQH�DQG�D�VSHFLDO�DQQLYHUVDU\�FKDOOHQJH�FRLQ�GHVLJQHG�E\�30�
%LOO\�0RUHQR���%XW�LI�\RX�ZHUHQȇW�DEOH�WR�MRLQ�XV�Ȑ 
Ȑ�\RX�FDQ�VWLOO�KDYH�WKH�PDJD]LQH�DQG�WKH�FRLQ���7KH�PDJD]LQH�LV�VWLOO�

FRPSOLPHQWDU\�IRU�HYHU\�/RGJH�PHPEHU�DQG�YLVLWRU��
MXVW�FRPH�E\�WKH�/RGJH�WR�JHW�\RXU�FRS\��RU�DVN�XV�
WR�PDLO�LW�WR�\RX���<RX�FDQ�RUGHU�FRLQV�IRU�����
HDFK��SOXV�SRVWDJH���3D\PHQW�RSWLRQV�ZLOO�
VRRQ�EH�DYDLODEOH�RQ�WKH�/RGJH�ZHEVLWH�
�KWWS���ZZZ�JUD\����RUJ���RU�\RX�FDQ�VHQG�
XV�D�FKHFN��SOHDVH�ZULWH�WR�VHFUH�
WDU\#JUD\����RUJ�WR�UHVHUYH�\RXU�FRLQ��� 
ΖWȇV�QRW�WRR�ODWH�WR�FHOHEUDWH�RXU�KLVWRULF�*UD\�/RGJH�6HVTXL�
FHQWHQQLDO��ZHȇUH�RQO\����PRQWKV�LQWR�RXU�QH[W�����\HDUV��
DIWHU�DOO���VR�JHW�\RXU�PDJD]LQH�DQG�FKDOOHQJH�FRLQ�WRGD\� 

ΖWȇV�$ERXW�'XHV�7LPH�$JDLQ� 
:LWKLQ�WKH�QH[W����WR����GD\V��DOO�*UD\�/RGJH�
PHPEHUV�VKRXOG�H[SHFW�WR�UHFHLYH�HLWKHU�\RXU�
DQQXDO�'XHV�QRWLFH��RU�D�SHUVRQDO�OHWWHU�IURP�
:RUVKLSIXO�0DVWHU�<EDUUD�UHJDUGLQJ�\RXU�
HQGRZPHQW��OLIH��RU���-<HDU�PHPEHUVKLS���<RXU�
GXHV�SD\PHQWV�SURYLGH�WKH�IXQGV�WKDW�DOORZ�
*UD\�/RGJH�WR�SD\�RXU�ELOOV��VR�ZKHQ�DVNHG��
SOHDVH�SURYLGH�\RXU�ȴQDQFLDO�VXSSRUW�WR�WKH�
/RGJH�SURPSWO\� 

<RX�FDQ�QRZ�SD\�\RXU�DQQXDO�/RGJH�GXHV��MRLQ�
WKH�0DVWHUȇV�&OXE��RU�LQFUHDVH�\RXU�(QGRZPHQW�RQOLQH�WKURXJK�WKH�*UD\�/RGJH������
ZHEVLWH��*R�WR�KWWS���ZZZ�JUD\����RUJ�DQG�LQ�WKH�QDYLJDWLRQ�EDQQHU��MXVW�XQGHU�WKH�
SLFWXUH�RI�RXU�/RGJH�EXLOGLQJ��FOLFN�Ȋ3D\�<RXU�'XHVȋ�� 

7KLV�OLQN�ZLOO�WDNH�\RX�WR�D�SDJH�ZKHUH�\RX�FDQ�PDNH�\RXU�GXHV�SD\PHQW�YLD�3D\3DO��
HLWKHU�XVLQJ�\RXU�FUHGLW�FDUG�RU�3D\3DO�$FFRXQW���3D\3DO�ZLOO�DGG�D�VPDOO�FRQYHQLHQFH�
IHH�� 

2XU�6HFUHWDU\�DQG�7UHDVXUHU�ZLOO�EH�QRWLȴHG�RI�\RXU�SD\PHQW��DQG�\RXU�GXHV�FDUG�ZLOO�
EH�PDLOHG�WR�\RX�DV�VRRQ�DV�ZH�UHFHLYH�LW�IURP�*UDQG�/RGJH�� 

 



 

 

� :HG� *UD\�/RGJH�6WDWHG�0HHWLQJ *UD\�/RGJH����� 'LQQHU������SP���0HHWLQJ������SP 
� 7KXUV� /RGJH�0DVRQLF�(GXFDWLRQ *UD\�/RGJH����� 'LQQHU������SP���0HHWLQJ������SP 
� 6DW� */�&R:�)RUXP�	�([DP 7HPSOH��� )RUXP�DW������DP��([DP�WR�IROORZ 
� 0RQ� :DVKLQJWRQ�&KDSW����0HHWLQJ +ROODQG�/RGJH��� 0HHWLQJ������SP 
� 7XHV� %OXHEHOO�&KDSWHU�2(6�0HHWLQJ *UD\�/RGJH����� �����SP 
�� 7KXUV� Ȋ30ȇVȋ�0DVWHU�0DVRQV�'HJUHH *UD\�/RGJH����� 'LQQHU������SP���0HHWLQJ������SP 
�� )UL� 5XWKYHQ�&PGU\����6WDWHG�0HHWLQJ +ROODQG�/RGJH��� 0HHWLQJ������SP 
��  6DW� ��WK�$QQ��$�6��5LFKDUGVRQ�/HFWXUH 7%$ 7%$ 
�� 0RQ� $UDELD�6KULQH�6WDWHG�0HHWLQJ $UDELD�6KULQH�7HPSOH 'LQQHU������SP���0HHWLQJ������SP 
�� :HG� 'LVWULFW����0:6$�0HHWLQJ 5HDJDQ�/RGJH������ 'LQQHU������SP���0HHWLQJ������SP 
��  7KXUV� /RGJH�5LWXDO�6FKRRO�	�3UDFWLFH *UD\�/RGJH����� 'LQQHU������SP���0HHWLQJ������SP 
�� 7KXUV� 6FRWWLVK�5LWH�6WDWHG�0HHWLQJ 6FRWWLVK�5LWH�7HPSOH 'LQQHU������SP���0HHWLQJ������SP 

� 6DW� */�&R:�)RUXP�	�([DP .DW\������ )RUXP�DW������DP��([DP�WR�IROORZ 
� :HG� *UD\�/RGJH�6WDWHG�0HHWLQJ *UD\�/RGJH����� 'LQQHU������SP���0HHWLQJ������SP 
� 7KXUV� /RGJH�0DVRQLF�(GXFDWLRQ *UD\�/RGJH����� 'LQQHU������SP���0HHWLQJ������SP 
� )UL� 5XWKYHQ�&PGU\����6WDWHG�0HHWLQJ +ROODQG�/RGJH��� 0HHWLQJ������SP 
�� 0RQ� +RXVWRQ�&RXQFLO����0HHWLQJ +ROODQG�/RGJH��� 0HHWLQJ������SP 
�� 7XHV� %OXHEHOO�&KDSWHU�2(6�0HHWLQJ *UD\�/RGJH����� �����SP 
�� 7KXUV� /RGJH�(GXFDWLRQ�	�(VRWHULF�:RUN *UD\�/RGJH����� 'LQQHU������SP���0HHWLQJ������SP 
��  0RQ� $UDELD�6KULQH�6WDWHG�0HHWLQJ $UDELD�6KULQH�7HPSOH 'LQQHU������SP���0HHWLQJ������SP 
�� :HG� 'LVW����-%�%ULVFRH�:RUNVKRS *UD\�/RGJH����� 'LQQHU������SP���0HHWLQJ������SP 
�� 7KXUV� /RGJH�5LWXDO�6FKRRO�	�3UDFWLFH *UD\�/RGJH����� 'LQQHU������SP���0HHWLQJ������SP 
�� :HG� 'LVWULFW����0:6$�0HHWLQJ 5HDJDQ�/RGJH������ 'LQQHU������SP���0HHWLQJ������SP 
�� 7KXUV� 6FRWWLVK�5LWH�6WDWHG�0HHWLQJ 6FRWWLVK�5LWH�7HPSOH 'LQQHU������SP���0HHWLQJ������SP 
�� 7KXUV� /RGJH�&DWHFKLVP�ΖQVWUXFWLRQ *UD\�/RGJH����� 'LQQHU������SP���0HHWLQJ������SP 

83&20Ζ1*�/2&$/�0$621Ζ&�(9(176��*UD\�/RGJH�DFWLYLWLHV�DUH�K\SHUOLQNHG� 
3OHDVH�QRWH�WKDW�DOO�SODQV�DUH�VXEMHFW�WR�FKDQJH�DQG�VKRXOG�EH�FRQȴUPHG�EHIRUH�DWWHQGLQJ�� 
7KH�PRVW�XS-WR-GDWH�FDOHQGDU�LQIR�LV�DOZD\V�DYDLODEOH�DW�KWWS���ZZZ�*5$<����RUJ�FDOHQGDU� 

2QOLQH�FDOHQGDU�IHHG�IRU�\RXU�SHUVRQDO�GHYLFH�� 
KWWSV���FDOHQGDU�JRRJOH�FRP�FDOHQGDU�LFDO�JUD\ORGJHFDOHQGDU���JPDLO�FRP�SXEOLF�EDVLF�LFV 

�� 0RQ� $UDELD�6KULQH�6WDWHG�0HHWLQJ $UDELD�6KULQH�7HPSOH 'LQQHU������SP���0HHWLQJ������SP 
�� :HG� 'LVWULFW����0:6$�0HHWLQJ 5HDJDQ�/RGJH������ 'LQQHU������SP���0HHWLQJ������SP 
�� 7KXUV� /RGJH�&DWHFKLVP�ΖQVWUXFWLRQ *UD\�/RGJH����� 'LQQHU������SP���0HHWLQJ������SP 
�� 7KXUV� 6FRWWLVK�5LWH�6WDWHG�0HHWLQJ 6FRWWLVK�5LWH�7HPSOH 'LQQHU������SP���0HHWLQJ������SP 
�� 6DW� */�&R:�)RUXP�	�([DP %:�7LQVOH\������ )RUXP�DW������DP��([DP�WR�IROORZ 



 

 2FWREHU�6WDWHG�
0HHWLQJ 
3OHDVH�SODQ�QRZ�WR�MRLQ�XV�
IRU�RXU�QH[W�6WDWHG�
0HHWLQJ�RQ�:HGQHVGD\��
2FWREHU����'LQQHU�ZLOO�EH�
VHUYHG�DW���S�P���ZLWK�DQ�
(QWHUHG�$SSUHQWLFH�ORGJH�
WR�RSHQ�DW���S�P��� 

:0�<EDUUD�LV�SODQQLQJ�
PHHWLQJV�WKDW�ZLOO�EH�
PRUH�HQWHUWDLQLQJ�DQG�
HGXFDWLRQDO�WKDQ�WKH�
W\SLFDO�PRQWKO\�EXVLQHVV�
RI�WKH�/RGJH��VR�ZH�KRSH�
\RX�ZLOO�EH�WKHUH�RQ�
:HGQHVGD\��2FWREHU��� 

.HHS�8V�3RVWHG 
ΖI�\RX�KDYH�PRYHG��RU�
XSGDWHG�\RXU�HPDLO�
DGGUHVV�RU�SKRQH�
QXPEHU��SOHDVH�XSGDWH�
\RXU�UHFRUG�DW�
JUDQGORGJHRIWH[DV�RUJ��LQ�
WKH�0HPEHU�3RUWDO���FDOO�
XV�DW����-���-������RU�
HPDLO�%UR��'DUULQ�3LWWV�DW�
VHFUHWDU\#JUD\����RUJ �Z
LWK�\RXU�QHZ�LQIRUPDWLRQ�
VR�ZH�FDQ�VWD\�LQ�WRXFK�� 

$OVR��SOHDVH�HW�WKH�
6HFUHWDU\�NQRZ�LI�\RX�
KDYH�DQ\�SHUVRQDO�
DQQRXQFHPHQWV�\RX�
ZRXOG�OLNH�XV�WR�SDVV�
DORQJ�WR�WKH�%UHWKUHQ�  

� 'ZLJKW�+ROORQ 
� 0DUN�9RQGHUDX 
� %RE�0DUWLQ��-U� 
� $OH[DQGHU�'L�&DUR��-U� 
�� 1RUPDQ�'RZ 
�� -RKQ�0F*DOLQ 
�� *UHJRU\�0F&R\ 
�� /DUU\�*DEULHO 
�� 1RUPDQ�3HWHUVRQ�� 
�� 0LJXHO�*UDMHGD��6U� 

�� 5RJHU�&DVWLOOR 
�� $EGHO�)XVWRN 
�� -LP�+R΍PDQ��-U� 
�� &KULVWRSKHU�6SU\
 
�� 5R\�6KDZ��-U� 
�� &KULVWRSKHU�+DLVW 
�� 0HUOH�=LPPHUPDQ 
�� -DPHV�*LOEHUW 

�3DVW�0DVWHU�RI�*UD\�/RGJH 

� 'DQLHO�.UXNHZLWW 
�� (ULFNVRQ�<EDUUD 
�� 7KRPDV�.HQ\RQ 
�� -RVHSK�6DEHU 
�� 0LNH�$GDO 
�� ΖDLQ�&ODUN 
�� 'DYLG�&RXVLQV�
 
�� 5REHUWR�6DQFKH]�
 
�� 7LPRWK\�&UXPS 

�� -RVKXD�3HUH] 
�� -LPP\�$OEHUV 
�� 5DQGRQ�5HDYHV�
 
�� &KDUOHV�3HUF\ 
�� &KXFN�0LWFKHOO 
�� &ODUHQFH�*LYHQV 
�� /HVOLH�-HNR 
�� 5LFKDUG�)DZFHWW�
 
�� :LOOLDP�.HQW 

�� /DXUHQFH�$PHV 
�� (UQHVW�%XJK 
�� 0DULR�5H\QD�
 
�� %LOO\�0RUHQR�
 
�� 'XNH�ΖVDN 
�� -RKQ�0LQQLHFH�
 
�� 1RUPDQ�7XFNHU 
�� %RJGDQ�*URVX 

�3DVW�0DVWHU�RI�*UD\�/RGJH 

0$67(5�0$621�$11Ζ9(56$5Ζ(6 

� 6KHDUQ�6PLWK�
 
� -RVHSK�5H\QROGV 
� 6DPXHO�$\HUV 
� .OHEHU�6LTXHLUD 
� 6DPXHO�6LNHV 
� -HUU\�&KXPOH\ 
� :D\QH�+XGGOHVWRQ�
 

�� $OYLQ�6FKLPPLQJ 
�� *DU\�:LHQHU 
�� :LOOLDP�3DJH 
�� 'DQQ\�)XOOHU��6U� 
�� +DUROG�3DVFRH 
�� 'DYLG�0XUUD\ 
�� &ROOLQ�:LOVRQ 

�� 5LFKDUG�)HUUDUL 
�� 6HDQ�0DUWLQ 
�� 'DUU\O�3XFNHWW 
�� 5LFKDUG�/RQJLQR 
�� 'DYLG�(QJOHW 
�� .HLWK�6FKPLGW 

�3DVW�0DVWHU�RI�*UD\�/RGJH 

HVWDEOLVKLQJ�D�EDVLV�IRU�DVVHVVLQJ�WKH�FUHGHQWLDOV�RI�VWUDQJHUV�ZLVKLQJ�WR�DWWHQG�PHHWLQJV���7KLV�
IROORZHG�WKH�SUHFHGHQWV�HVWDEOLVKHG�LQ�ORGJHV�RI�2SHUDWLYH�0DVRQV�DQG�LQ�RWKHU�WUDGH�DQG�
UHOLJLRXV�IUDWHUQLWLHV�WKDW�KDG�EHHQ�LQ�H[LVWHQFH�IRU�PDQ\�FHQWXULHV���ΖQ�FRQWUDVW��PRGHUQ�
)UHHPDVRQU\�SODFHV�WKH�JUHDWHVW�HPSKDVLV�RQ�WKH�ZRUNLQJ�RI�WKH�YDULRXV�GHJUHHV��ZKLFK�LQ�WKH�
JUHDW�PDMRULW\�RI�ORGJHV�LV�DOPRVW�WR�WKH�H[FOXVLRQ�RI�SKLORVRSKLFDO�GLVFXVVLRQ�� 

�&RQWLQXHG�IURP�SDJH��� 

6SHFXODWLYH�0DVRQU\ 



 

 

 

 

:H�DUH�VDG�WR�UHSRUW�WKDW�%URWKHU�ΖDLQ�0DFNHFKQLH�'REELH�ODLG�GRZQ�KLV�ZRUN�
LQJ�WRROV�RQ�$XJXVW����������LQ�6KHQDQGRDK��7H[DV��DQG�ZDV�ODLG�WR�UHVW�RQ�6HS�
WHPEHU���LQ�%RHUQH�&HPHWHU\�ZLWK�0DVRQLF�KRQRUV���%URWKHU�'REELH�KDG�EHHQ�
ȴJKWLQJ�LOOQHVV�IRU�TXLWH�VRPH�WLPH���+H�OHDYHV�KLV�ORYLQJ�ZLIH�0DUWKD��KLV�FKLO�
GUHQ�)UDVHU��/\QVH\��6DOOLH��)DLUFORWK���DQG�1DWDOLH��%XWFKHU��KLV�JUDQGFKLOGUHQ��
.DWLH��0DUWKD�5RVH��&LOOLDQ��$OH[DQGHU��DQG�0DWKHZ���KLV�FRXVLQ�%LOO\��KLV�VLVWHU-LQ
-ODZ�0DULRQ��DQG�KLV�QLHFHV��6DQGUD��/RUUDLQH�DQG�'LDQH�� 

%UR��'REELH�ZDV�ERUQ�LQ�*ODVJRZ��6FRWODQG�RQ�-XQH������������+H�EHJDQ�SOD\LQJ�SURIHVVLRQDO�VRFFHU�
DW�DJH����IRU�KLV�EHORYHG�*ODVJRZ�5DQJHUV��DV�ZHOO�DV�IRU�*HUPDQ\���%UR��'REELH�HDUQHG�D�%DFKHORUȇV�
LQ�1DYDO�(QJLQHHULQJ�DQG�D�0DVWHUȇV�LQ�6FRWWLVK�KLVWRU\�IURP�WKH�8QLYHUVLW\�RI�*ODVJRZ���+H�WKHQ�
ZRUNHG�DV�D�ZHOGHU��ȴUVW�LQ�WKH�VKLS\DUGV�RI�6FRWODQG�DQG�WKHQ�DOO�RYHU�WKH�ZRUOG�IRU�WKH�RLO�DQG�JDV�
GULOOLQJ�LQGXVWU\��ZKLFK�OHG�KLP�ȴQDOO\�WR�+RXVWRQ� 

%UR��'REELH�UHFHLYHG�WKH�GHJUHHV�RI�)UHHPDVRQU\�LQ�*ODVJRZ�/RGJH�1R�������3URYLQFLDO�*UDQG�
/RGJH�RI�*ODVJRZ��*UDQG�/RGJH�RI�6FRWODQG���+H�ZDV�LQLWLDWHG�DV�DQ�(QWHUHG�$SSUHQWLFH�RQ�-XQH�����
������SDVVHG�WR�WKH�GHJUHH�RI�)HOORZFUDIW�RQ�6HSW������������DQG�UDLVHG�WR�WKH�6XEOLPH�'HJUHH�RQ�
0DUFK������������%UR��'REELH�DɝOLDWHG�ZLWK�*UD\�/RGJH�1R������RQ�0D\����������DQG�VHUYHG�RXU�
/RGJH�DV�7LOHU�IRU�WKH�����-���0DVRQLF�\HDU���+H�UHFHLYHG�KLV���-<HDU�0DVRQLF�6HUYLFH�$ZDUG�LQ�-XO\�
������DQG�ZDV�GXH�WR�UHFHLYH�KLV���-<HDU�6HUYLFH�$ZDUG�IURP�WKH�*UDQG�/RGJH�RI�7H[DV� 

3OHDVH�NHHS�KLV�IDPLO\�LQ�\RXU�WKRXJKWV�DQG�SUD\HUV�DW�WKLV�WLPH� 

%UR��ΖDLQ�0DFNHFKQLH�'REELH 
-XQH����������—�$XJXVW��������� 

 

 

 

-XVW�EHIRUH�ZH�VHQW�RXW�WKLV�LVVXH��ZH�OHDUQHG�RI�WKH�SDVVLQJ�RI�%URWKHU�(O]D�/HH�
6WHHQ�RQ�6HSWHPEHU����DW�DJH������$�&HOHEUDWLRQ�RI�/LIH�VHUYLFH�ZLOO�EH�KHOG�RQ�
6HSWHPEHU����DW����DP�DW�:HVWEXU\�%DSWLVW�&KXUFK���%URWKHU�6WHHQ�ZDV�SUHFHG�
HG�LQ�GHDWK�E\�KLV�ZLIH�RI����\HDUV��0DULRQ��DQG�OHDYHV�KLV�VRQV��%UR��'DYLG�
6WHHQ�RI�*UD\������DQG�&KDUOHV��KLV�GDXJKWHU�1DQFL�)DULV��KLV�JUDQGFKLOGUHQ�
.ULVWHQ��&OD\WRQ��DQG�(ULFD��DQG�WKUHH�JUHDW-JUDQGFKLOGUHQ� 

%UR��6WHHQ�ZDV�ERUQ�LQ�(OGRUDGR��$UNDQVDV�RQ�0D\����������DQG�JUHZ�XS�LQ�*ODGHZDWHU��7H[DV���$I�
WHU�JUDGXDWLQJ�KLJK�VFKRRO��KH�VHUYHG�ZLWK�WKH�8�6��$UP\�$LU�&RUSV�IURP�����-�������8SRQ�UHWXUQLQJ��
KH�JUDGXDWHG�IURP�%D\ORU��DQG�ZDV�DQ�DFFRXQWDQW�ZLWK�7H[DFR�IRU����\HDUV���ΖW�ZDV�LQ�*ODGHZDWHU�
/RGJH�1R������ZKHUH�%UR��6WHHQ�ZDV�LQLWLDWHG�-DQXDU\�����SDVVHG�-XQH�����DQG�UDLVHG�WR�WKH�6XEOLPH�
'HJUHH�RQ�$XJXVW�����DOO�LQ������ 

+H�DQG�KLV�IDPLO\�PRYHG�WR�+RXVWRQ�LQ�������DQG�DɝOLDWHG�ZLWK�*UD\�/RGJH�1R������RQ�$SULO�����
�������+H�EHFDPH�DQ�HQGRZHG�PHPEHU�RI�RXU�/RGJH�RQ�$SULO����������DQG�UHFHLYHG�KLV�)LIW\-<HDU�
6HUYLFH�$ZDUG�RQ�-XQH�����������IURP�ERWK�*UD\�DQG�*ODGHZDWHU�/RGJHV� 

%UR��6WHHQ�ZDV�DOVR�D���-\HDU�YROXQWHHU�DW�+HUPDQ�0HPRULDO�+RVSLWDO�ZKHUH�KH�GRQDWHG����JDOORQV�
RI�EORRG���3OHDVH�NHHS�KLV�IDPLO\�LQ�\RXU�WKRXJKWV�DQG�SUD\HUV�DW�WKLV�WLPH� 

%UR��(O]D�/HH�6WHHQ 
0D\����������—�6HSWHPEHU��������� 


