
���9HWHUDQ�&RUSV����WK�5HJLPHQW��,QF� 

7KH�)LJKWLQJ�6L[W\�1LQWK 
32�%R[����0DVVDSHTXD�3DUN� 

1HZ�<RUN������ 

7HOHSKRQH����-���-����� 

(-0DLO�WKH��YHWHUDQV#JPDLO�FRP 

 

9HWHUDQ�&RUSV���WK�
5HJLPHQW�0LVVLRQ�

6WDWHPHQW 

 

7KH�PLVVLRQ�RI�WKH�
9HWHUDQ�&RUSV���WK�
5HJLPHQW�LV�WR�SUH�
VHUYH�DQG�H[SRXQG�

WKH 

KLVWRU\�DQG�WUDGL�
WLRQV�RI�WKH�5HJL�

PHQW��WR 

SURYLGH�D�YHQXH�WR�
LQIRUP�DQG�IRVWHU 

FDPDUDGHULH�DPRQJ�
YHWHUDQV�RI�WKH���WK��
DQG�WR�DVVLVW�WKH�
&RPPDQGHU�RI�WKH�
DFWLYH�XQLW�ZLWK�WKH�

 

([HFXWLYH�%RDUG�� 

 

([HFXWLYH�%RDUG�ZLOO�PHHW�RQ�WKH 

�QG�7XHVGD\�RI�HDFK�PRQWK�DW������+RXUV�� 
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$OO�PHPEHUV�DUH�LQYLWHG�WR�DWWHQG�([HF�%RDUG�PHHWLQJV���9HWHUDQ�
&RUSV�PHPEHUV�PD\�SDUWLFLSDWH�ZLWK�VKDULQJ�LGHDV�DQG�VXJJHVWLRQV��
EXW�ZLOO�QRW�EH�DEOH�WR�YRWH�DW�WKHVH�PHHWLQJV��XSGDWHV�DUH�SUHVHQWHG�

DW�WKH�JHQHUDO�PHPEHUVKLS�5HJXODU�6FKHGXOHG�0HHWLQJV� 

 

%8//(7,1���������������������������������129(0%(5���'(&(0%(5������� 

9HWHUDQ�&RUSV�0HHWLQJV�6FKHGXOH�� 
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3OHDVH�JLYH�\RXU�DWWHQWLRQ�WR�WKH�IROORZLQJ�VFKHGXOH�RI�PHHWLQJV��� 

0HHWLQJ 'DWH 'D\ 7LPH 

5HJXODU�0HPEHUVKLS�0HHWLQJ ��������� 6XQGD\� ����30���������� 
([HF�–�%RDUG�RI�2IILFHUV �������������������� 7XHVGD\� ����30���������� 

5HJXODU�0HPEHUVKLS�0HHWLQJ �������� 6XQGD\� ����30���������� 

([HF�–�%RDUG�RI�2IILFHUV ������ 7XHVGD\� ����30���������� 

5HJXODU�0HPEHUVKLS�0HHWLQJ ������� �6XQGD\� ����30���������� 

([HF�–�%RDUG�RI�2IILFHUV Ϯͬϭϭͬϭϴ 7XHVGD\ ϳ͗ϯϬWD 

«««««««««««««««««««««««««««« 




�1RWH�6XQGD\�0HPEHUVKLS�0HHWLQJV����'HF����������ZLOO�EH�RXU 

&KULVWPDV�0HHWLQJ�DW�WKH�:ROI�7RQHV�,ULVK�3XE���/RFDWHG�DW����(����WK 

6WUHHW���1<&������� 
«««««««««««««««««««««««««««« 

'8(6�$1'�������&+$1&(�%22.6� 

������������������������������������$118$/�'8(6�)25������-����� 

$V�RI�WKLV�SULQWLQJ�DERXW�����RI�RXU�PHPEHUV�DUH�LQ�JRRG�VWDQGLQJ�DV�SDLG�XS�WR�WKH�FXUUHQW�
\HDU�RI�������,I�\RX�KDYH�QRW�VHQW�LQ�\RXU�GXHV�DV�\HW��SOHDVH�GR�VR�QRZ��$OVR�,�ZRXOG�OLNH�WR�
WKDQN�WKRVH�ZKR�SDUWLFLSDWH�LQ�WKH�������GUDZLQJV��7KH�FRPELQHG�LQFRPH�IURP�ERWK�WKH�GXHV�

DQG�WKH�������FRQWULEXWH�WRZDUGV�WKH�FRVW�RI�SURYLGLQJ�\RX�ZLWK�WKH�%XOOHWLQ�� 

)RU�PRVW�RI�\RX��\RXU������GXHV�LV�GXH��:H�ZLOO�EH�VHQGLQJ�RXW�LQYRLFHV�ZLWK�WKLV�EXOOHWLQ��:H�
SULQW�WKH�LQYRLFHV�D�ZHHN�LQ�DGYDQFH���6R�LI�\RX�UHFHLYH�D�LQYRLFH�DQG�KDYH�PDGH�D�UHFHQW�
SD\PHQW�DQG�ZDQW�WR�FKHFN�(-PDLO�PH�DW�VHFUHWDU\��YHWV#YHUL]RQ�QHW��1HZ�0HPEHUVKLS�

FDUGV�ZLOO�EH�JRLQJ�RXW�WKH�HQG�RI�-DQXDU\��6R�JHW�\RXU�SD\PHQWV�LQ� 

,I�\RX�KDYH�D�FKDQJH�RI�DGGUHVV�RU�DUH�QRW�UHFHLYLQJ��WKH� 
%XOOHWLQ�YLD�HPDLO�DQG�ZRXOG�OLNH�WR� 

(PDLO�PH�DW�VHFUHWDU\��YHWV#YHUL]RQ�QHW 
'HQQLV�+HDUQ� 
&RUUHVSRQGLQJ�6HFUHWDU\���WK�9HWHUDQV�&RUSV����-���-���� 



&200$1'(56��5(3257��� 
 

0HPEHUVKLS�0HHWLQJ� 

 

$V�VWDWHG�DERYH�WKH�0HHWLQJ�RQ�'HFHPEHU����������ZLOO�EH�RXU�&KULVWPDV�0HHWLQJ��:H�LQYLWH�DQG�
HQFRXUDJH�DOO�RI�RXU�PHPEHUV�WR�MRLQ�ZLWK�XV�IRU�DQ�DIWHUQRRQ�RI�IRRG�DQG�VSLULWV�WR�FHOHEUDWH�D�VXF�
FHVVIXO�SDVW�\HDU��7KLV�LV�DOVR�RQH�RI�WKH�WZR�PHHWLQJV�VFKHGXOHG�IRU�WKH�$X[LOLDU\�DQG�ZH�ZHOFRPH�
WKHP�WR�MRLQ�XV��,W�LV�WKH�ODVW�PHHWLQJ�RI�WKH�\HDU�DQG�ZLOO�EH�KHOG�DW�:ROIH�7RQH¶V�3XE�DQG�.LWFKHQ�
ORFDWHG�DW���(���WK�6WUHHW��1<&� 

 

$OVR�RQ�WKH�DJHQGD�IRU�WR�'HFHPEHU�PHHWLQJ�KLV�HOHFWLRQ�RI�RIILFHUV�DQG�PHPEHUV�RI�WKH�ERDUG�
WKHUH�DUH�WZR�YDFDQFLHV�RQ�WKH�ERDUG�WKDW�QHHG�WR�EH�ILOOHG��$Q\�PHPEHU�RI�WKH�9HWHUDQV�&RUSV�LV����
HOLJLEOH�WR�VHUYH�DV�DQ�2IILFHU�RU�%RDUG�PHPEHU��<RX�ZLOO�ILQG�WKDW�\RXU�MRLQLQJ�D�JUHDW�JURXS�RI��
GHGLFDWHG�PHPEHUV�ZKR�DGPLQLVWHU�RXU�DFWLYLWLHV��:H�LQYLWH�\RX�WR�MRLQ�XV�DW�WKH�'HFHPEHU�PHHWLQJ�
DQG�VHH�ZKDW�ZH�DUH�DOO�DERXW�� 

 

2XU�6FKRODUVKLS�3URJUDP� 

� 

2Q�WKH�ZHHNHQG�RI�������2FWREHU�WKH�%RDUG�PHPEHUV�ZHUH�IRUPHG�LQWR�WKUHH�WHDPV�ZLWK�WKH�SXU�
SRVH�RI�YLVLWLQJ�WKH�FRPSDQLHV�RI�WKH�EDWWDOLRQ�DW�WKHLU�+RPH�6WDWLRQV��:KLOH�WKHUH�ZH�SUHVHQWHG�WKH�
6FKRODUVKLS�3URJUDP�WR�WKHP��ZH�DOVR�H[SODLQHG�ZKR�WKH�PHPEHUV��RI�WKH�9HWHUDQV�&RUSV�DUH��
%RWK�WRSLFV�ZHUH�VXFFHVVIXO�DV�ZH�H[SHFW�PDQ\�DSSOLFDWLRQV�IRU�WKH�VFKRODUVKLS�PRQH\��RQO\���
VFKRODUVKLSV�ZLOO�EH�RIIHUHG�HDFK�\HDU���:H�DOVR�IRXQG�DQ�LQWHUHVW�LQ�VRPH�RI�WKRVH�\RXQJ�PHPEHUV�
LQ�MRLQLQJ�WKH�9HWHUDQ�&RUSV� 

 

0DNLQ�'D\�'LQQHU� 

 

7KH�0DNLQ�'LQQHU�ZDV�D�KXJH�VXFFHVV�FRQVLGHULQJ�LW�ZDV�KHOG�RXWVLGH�WKH�DUPRU\��$OWKRXJK�WKHUH�
ZHUH�VRPH�ORJLVWLFDO�LVVXHV���&DSWDLQV�&OLIIRUG�DQG�7LHUQH\�RI�WKH�DFWLYH�EDWWDOLRQ�ZHUH�DEOH�WR�DV�
VLVW�XV�ZLWK�WKDW�SUREOHP��7KH\�GLG�D�ILQH�MRE�DQG�FHUWDLQO\�WRRN�WKH�SUHVVXUH�RII�RI�XV�ZLWK�WKH�OR�
JLVWLFV��7KH�KDOO�JDYH�XV�D�OLWWOH�PRUH�URRP�WKDQ�WKH�0XUDO�5RRP�DQG�PRVW�DWWHQGLQJ�ZHUH�LP�
SUHVVHG�E\�LW� 

-R\FH�.LOPHU� 

 

2XU�FRQJUDWXODWLRQV�WR�-DFN�+DOODQDQ�IRU�PLVVLRQ�DFFRPSOLVKHG��6RPH�WLPH�DJR�-DFN�FDPH�WR�PH�
ZLWK�DQ�LGHD�WR�KRQRU�-R\FH�.LOPHU�DV�D�SRHW�DQG�DV�D�VROGLHU�ZKR�PDGH�WKH�XOWLPDWH�VDFULILFH�GXU�
LQJ�::,���7KH�ORFDWLRQ�KH�VHOHFWHG�ZDV�WKH�.LOPHU�UHVW�VWRS�RQ�WKH�1-�7XUQSLNH���-R\FH�.LOPHU�ZDV�
DOUHDG\�KRQRUHG�WKHUH�EXW�DV�D�FLYLOLDQ�SRHW�ZKR�KDG�UHVLGHG�LQ�1HZ�-HUVH\��-DFN�FRRUGLQDWHG�ZLWK�
WKH�1-�7XUQSLNH�&RPPLVVLRQ���DQG�WKH�+06�FRPSDQ\�WKDW�UXQV�WKH�UHVW�VWRS��%HVLGHV�WKH�PHPEHUV�
RI�WKH�9HWHUDQ�&RUSV�ZH�ZHUH�MRLQHG�E\�%HQ�.LOPHU��*UHDW�*UDQGVRQ�RI�-R\FH��6HH�3KRWR�RQ�ODVW�
SDJH��DQG�0*���*DUUHWW�IRUPHU���QG�'LYLVLRQ�&RPPDQGHU�DQG�D�YHU\�JRRG�IULHQG�RI�WKH�5HJLPHQW�
ZDV�SUHVHQW�IRU�WKH�UHGHGLFDWLRQ�RI�WKH�UHVW�VWRS��0HPEHUV�RI��WKH�9HWHUDQ�&RUSV�ZKR�MRLQHG�-DFN�ZDV�
P\VHOI�ZLWK�P\�ZLIH�/LOOLDQ��-RKQ�*XQG\��-LP�'RZQH\�ZLWK�KLV�ZLIH�$QQ�ZKR�FDPH�XS�IURP�:DUUHQ�
WRQ�9$�DQG�EURXJKW�VRPH�ER[ZRRG�IRU�HYHU\RQH�WR�ZHDU��$OVR�DWWHQGLQJ�ZDV�%HUW�&XQQLQJKDP�
ZKR�LV�D�PHPEHU�RI�WKH�9HWHUDQ�&RUSV�DQG�DOVR�WKH�5HJLPHQWDO�+LVWRULDQ���%HUW�PDGH�WKH�RIILFLDO�
UHGHGLFDWLRQ�SUHVHQWDWLRQ��,W�LQFOXGHG�LQIRUPDWLRQ�RQ�-R\FH�.LOPHU��7KH�LQFLGHQW�RI�5RXJH�%RXTXHW��
)DWKHU�'XII\¶V�DVVRFLDWLRQ�ZLWK�-R\FH��+H�TXRWHG�H[FHUSWV�IURP�6WHYH�+DUULV¶V�ERRN�RQ�)DWKHU�
'XII\��$OO�LQ�DOO�%HUW�GLG�D�IDQWDVWLF�MRE�DQG�LV�DOVR�WR�EH�FRPPHQGHG�IRU�LW� 



0V��5RVLH�%HOO��WKH�PDQDJHU�RI�WKH�5HVW�6WRS�JUHHWHG�HYHU\RQH�DV�WKH\�DUULYHG�DQG�ZHOFRPHG�XV�
DQG�VHHPHG�FDXJKW�XS�LQ�WKH�VSLULW�RI�WKH�HYHQW��7KH�7XUQSLNH�5HSUHVHQWDWLYH�SUHVHQWHG�HYHU\RQH�
ZLWK�SDVVHV�WR�XVH�IRU�DQ\�RI�WKH�IRRG�YHQGHUV�0V���%HOO�DOVR�VHW�XS�D�WDEOH�ZLWK�&RIIHH��7HD�DQG�
&DNHV�IRU�XV�DIWHU�WKH�GHGLFDWLRQ�� 

 

62/',(5¶6�%$//���6$785'$<����'(&(0%(5��������� 

 

2Q�6DWXUGD\��'HFHPEHU���WK������WKH��VW�%DWWDOLRQ����WK�,QIDQWU\�ZLOO�KROG�LWV�$QQXDO�6ROGLHUV�%DOO��
7KLV�HYHQW�LV�XVXDOO\�IXQGHG�E\�WKH�5HJLPHQWDO�7UXVW�)XQG��:LWK�WKH�VWULFW�UHVWULFWLRQV�GXH�WR�WKH�
OHDG�FRQWDPLQDWLRQ�RI�WKH�DUPRU\�WKH�7UXVW�)XQG�KDV�KDG�VRPH�GLIILFXOW\�LQ�KROGLQJ�)XQG�5DLVLQJ�
HYHQWV��7KH\�KDYH�DVNHG�XV�WR�UHDFK�RXW�WR�RXU�PHPEHUV�IRU�VRPH�ILQDQFLDO�DVVLVWDQFH��'RQDWLRQV�
PD\�EH�PDGH�WR�WKH�9HWHUDQ�&RUSV����WK�5HJLPHQW�DQG�HDUPDUNHG�WKH�5HJLPHQWDO�7UXVW�)XQG��)RU�
DQ\�FKHFN�RI���������RU�PRUH��WKH�9HWHUDQ�&RUSV�ZLOO�SURYLGH���WLFNHWV�WR�WKLV�JDOD�HYHQW��2IILFHUV�
DQG�1RQ�&RPPLVVLRQHG�2IILFHUV�SD\�WKHLU�IXOO�VKDUH�RI�WKH��WLFNHWV��:H�DUH�WU\LQJ�WR�SURYLGH�WKH�
6SHFLDOLVW�DQG�3ULYDWHV�DQG�WKHLU�ODGLHV�ZLWK�FRPSOHPHQWDU\�DGPLVVLRQ�LQ�UHFRJQLWLRQ�RI�WKHLU�VHU�
YLFH� 

 

&KHFNV�WR�9HWHUDQ�&RUSV����WK�5HJLPHQW 

������������������3�2��%R[��� 

������������������0DVVDSHTXD�3DUN��1<������ 

������������������(DUPDUN�&KHFN����WK�5HJLPHQWDO�7UXVW�)XQG 

 

:H�UHDOO\�QHHG�\RXU�KHOS�ZLWK�WKLV�–�7RP�)LW]VLPPRQV 

 

+,6725<��%(57��&811,1*+$0� 

 

*RLQJ�2YHU 

7ZR�PRQWKV�DIWHU�)DUWKHU�)UDQFLV�3DWULFN�'XII\�FHOHEUDWHG�DQ�RSHQ-DLU�0DVV�DW�&DPS�0LOOV��RQO\�
GD\V�DIWHU�WKH�2OG���WK�DUULYHG��D�SKRWRJUDSK�RI�(GZDUG�$��'DOWRQ�DSSHDUHG�LQ�WKH�2FWREHU����������
HGLWLRQ�RI�7KH�%URRNO\Q�'DLO\�(DJOH�RQ�SDJH����� 

8QGHU�WKH�KHDGHU�³)ODWEXVK�%R\�6HUYLQJ�LQ�µ5DLQERZ¶�'LYLVLRQ´�LV�D�VWXGLR-PDGH�SKRWRJUDSK�RI�
'DOWRQ�ZHDULQJ�KLV�KLJK-FROODU��ZRRO�XQLIRUP�DQG�VRIW��WHQW-VKDSHG�FDPSDLJQ�KDW��,W�VKRZV�D�
VWUDLJKW-OLSSHG��EULJKW-H\HG��\RXWKIXO�IDFH�ORRNLQJ�GLUHFWO\�LQWR�WKH�FDPHUD�� 

$�IHZ�VHQWHQFHV�H[SODLQ�KRZ�'DOWRQ�VXUSULVHG�KLV�SDUHQWV�LQ�0D\�ZKHQ�KH�HQOLVWHG�LQ�WKH�+HDG�
TXDUWHUV�&RPSDQ\�RI�ZKDW�KH�FDOOHG�³WKH�JDOODQW�6L[W\-QLQWK�5HJLPHQW�´� 

$V�D�FLYLOLDQ��'DOWRQ�ZDV�DQ�DXGLWLQJ�FOHUN�LQ�WKH�0DQKDWWDQ�%RURXJK�3UHVLGHQW¶V�2IILFH��+H�ZDV�DO�
VR�D�PHPEHU�RI�WKH�0XQLFLSDO�%DQG��ZKLFK�H[SODLQV�KLV�UDQN��0XVLFLDQ��UG�&ODVV� 

'DOWRQ¶V�GHVFULSWLRQ�QRWHG�WKDW�KLV�SDWHUQDO�DQFHVWRUV�IRXJKW�LQ�WKH�³5HYROXWLRQ�RI������DQG�:DU�RI�
5HEHOOLRQ�´�KLV�PDWHUQDO�DQFHVWRUV�DOVR�IRXJKW�LQ�WKH�³:DU�RI�5HEHOOLRQ´�RU�$PHULFDQ�&LYLO�:DU��
SHGLJUHHV�QRW�XQFRPPRQ�LQ�WKH�2OG���WK�� 

,W�ZDV�LURQLF�WKDW�'DOWRQ¶V�SKRWR�DQG�SURILOH��OLVWLQJ�KLV�SDUHQWV�DV�0U��DQG�0UV��(�1��'DOWRQ�RI�����
(DVW�7ZHQW\-ILUVW�6WUHHW��DQG�(G�DV�WKHLU�\RXQJHVW�VRQ��DSSHDUHG�WKH�VDPH�GD\�HOHPHQWV�RI�WKH�
QRZ�GHVLJQDWHG����WK�,QIDQWU\�5HJLPHQW��EHJDQ�WR�VKLS�RXW�DW�QLJKW�� 



$V�D�PXVLFLDQ��'DOWRQ�DV�SUREDEO\�LQ�WKH�5HJLPHQWDO�%DQG��OHG�E\�'UXP�0DMRU�DQG�%RUGHU�&DP�
SDLJQ�YHWHUDQ�-RKQ�0XOOLQV��ZKHQ�LW�SOD\HG�WKH�*DUU\RZHQ�DV�WKH����WK�PDUFKHG�LQWR�0LOOV�RQ�$X�
JXVW���WK��+H�PD\�KDYH�DOVR�SOD\HG�RQ�6XQGD\��$XJXVW���WK��DIWHU�)U��'XII\¶V�0DVV��WR�HQWHUWDLQ�DUULY�
LQJ�YLVLWRUV�� 

%XW�QR�EDQG�SOD\HG�DV�WKH�PHQ�RI�WKH�5JW�ERDUGHG�/,55�WUDLQV�WR�EHJLQ�D�MRXUQH\�WKDW�ZRXOG�WDNH�
WKHP�WR�VKLSV�LQ�+RERNHQ�DQG�1HZ�<RUN�KDUERU��DQG�0RQWUHDO�DQG�WKH�6W��/DZUHQFH�5LYHU�WR�FRQ�
QHFW�ZLWK�VWHDOWK\�FRQYR\V�WKDW�ZRXOG�GHSRVLW�WKHP�LQ�)UDQFH� 

7KH�LQLWLDO�0LOOV�WUDLQLQJ�SHULRG�IRFXVHG�PRVWO\�RQ�EXLOGLQJ�SK\VLFDO�HQGXUDQFH�WKDW�LQFOXGHG�ORWV�RI�
FURVV-FRXQWU\�UXQV�DQG�IRUFHG�PDUFKHV�WKDW�VRPHWLPHV�WRRN�WURRSV�WR�EHDFKHV�RQ�/RQJ�,VODQG¶V�
VRXWK�VKRUH�ZKHUH�WKH�PHQ�FRXOG�WDNH�D�FRROLQJ�GLS��3OHQW\�RI�ED\RQHW�GULOOV��ER[LQJ�DQG�EDVLF�LQ�
IDQWU\�VNLOO�LQVWUXFWLRQ�ZHUH�DOVR�HPSKDVL]HG�� 

$QWLFLSDWLQJ�WKDW�WKH����WK��DV�SDUW�RI�WKH���QG�'LYLVLRQ��ZDV�RQ�D�TXLFN�SDWK�RYHUVHDV��VRPH�IRUPDO�
IDUHZHOOV�ZHUH�KHOG�HDUOLHU�LQ�2FWREHU�DW�WKH�*DUGHQ�&LW\�+RWHO�–�RIWHQ�DGYHUWLVHG�LQ�WKH�%URRNO\Q�
SDSHUV�–�ZKLFK�ZDV�RQO\�DERXW�D�PLOH�IURP�&DPS�0LOOV�� 

6WHSKHQ�+DUULV�ZULWHV�LQ�'XII\¶V�:DU�WKDW�WKH�IDPLOLHV�DQG�IULHQGV�RI�PDQ\�LQ�WKH����WK�FKHULVKHG�WKH�
RSSRUWXQLW\�WR�ELG�IRQG��DQG�DW�WLPHV�WHDUIXO��IDUHZHOOV�WR�WKHLU�VRQV��EURWKHUV�DQG�KXVEDQGV�� 

+DUULV�QRWHV�ZLWK�FRPSDVVLRQ�RI�WKH�VHQVLWLYH�DQG�HPRWLRQDO�IDUHZHOO�WKDW�-R\FH�.LOPHU�UHFHLYHG�
IURP�KLV�ZLIH�DQG�SDUHQWV�DW�WKH�FRQFOXVLRQ�RI�RQH�KRWHO-EDVHG�IHWH��� 

:KR�ELG�IDUHZHOO�WR��'DOWRQ�DQG�UHVW�RI�WKH���WK�'RXJKER\V"�:KR�VDLG�JRRGE\H�WR�WKH�VWRUH�FOHUNV��
WUROOH\�FRQGXFWRUV��DFWRUV��VDOHVPHQ��WHDFKHUV��ODZ\HUV��VWRFN�EURNHUV��VWXGHQWV��GRFN�ZRUNHUV��
WHDPVWHUV�DQG�RWKHU�FLYLOLDQV�WXUQHG�VROGLHUV�DV�WKH\�MRXUQH\HG�LQWR�WKH�XQNQRZQ�ZLWK�D�PL[WXUH�RI�
QDwYH�H[FLWHPHQW�DQG�SHUKDSV�D�WZLQJH�RI�VHOI-FRQWDLQHG�GUHDG"�� 

7KH�QH[W�WLPH�WKH����WK�ZDV�PHQWLRQHG�LQ�WKH�%URRNO\Q�(DJOH�FDPH�RQ�1RYHPEHU���WK�ZKHQ�D�SKR�
WRJUDSK�RI�6JW��/HR�0DKHU��D�FRRN��ZDV�SXEOLVKHG��������LQGLFDWLQJ�KH�KDG�EHHQ�VKLSSHG�WR�)UDQFH�
ZLWK�WKH�5HJLPHQW��ZKLFK�DUULYHG�LQ�%UHVW�RQ�WKH���WK�� 

%\�WKH�WLPH�WKH����WK�DUULYHG�LQ�)UDQFH��WKH�ZDU�VLWXDWLRQ�ZDV�FKDQJLQJ�GUDPDWLFDOO\�IURP�WKDW�ZKLFK��
H[LVWHG�ZKHQ�$PHULFD�GHFODUHG�ZDU�RQ�*HUPDQ\�LQ�$SULO�� 

*HQHUDO�-RKQ�-��3HUVKLQJ�KDG�WKUHH�'LYLVLRQV�LQ�)UDQFH��WKH��VW����WK�DQG���QG�� 

7KH��VW�'LYLVLRQ�WUDLQHG�QHDU�/XQHYLOOH�DQG�ZHQW�LQWR�WKH�WUHQFKHV�IRU�WKH�ILUVW�WLPH�RQ�2FWREHU���VW��
MXVW�DV�WKH���QG�ZDV�SUHSDULQJ�WR�JR�RYHU��7KH�)UHQFK���HQWKXVLDVWLFDOO\�ZHOFRPHG�WKH�ORQJ-DZDLWHG�
$PHULFDQ�([SHGLWLRQDU\�)RUFHV�LQWR�WKH�IURQW�OLQHV�DV�D�³G\QDPLF�FKDQJH´�RQ�WKH�:HVWHUQ�)URQW�� 

$W�WKH�VDPH�WLPH��5XVVLD¶V�QHZ�UHYROXWLRQDU\�JRYHUQPHQW�FHDVHG�LWV�ZDU��LQLWLDWHG�E\�WKH�GHSRVHG�
7]DU��ZLWK�*HUPDQ\��7KDW�WRR�ZRXOG�FKDQJH�WKH�G\QDPLF�RQ�WKH�:HVWHUQ�)URQW�E\�DOORZLQJ�WKH�.DL�
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