7+( ,1.<9(56,212) ,1' <15 &20 )25 3(23/(
c+2/,.(72+2/" $1(: 63$3(5,1 7+(,5+$1' 6 )2571* +7/ < -XO

$%29(3DVW DQG SUHVHQW 5)6 PHPEHUV Rl :RRGHQERQJ %ULJDGH
WKDQN 30%8% 3DSS\ ZLWK KLV GDXJKWHU *DL KHU KXVEDQG
'HV %DLOH\ DQG JUDQGFKLOGUHQ OLFKDHO 'DQLHO DQG $OLFLD ¢

. _ PHHWLQJ ZzDV KHOG WR LPSURYH WKH
| OO0l AYYOA; ILUH ILIKWLQJ FDSDELOLWLHV RI
SULRU WR rzwgq WKH WKHQWRZQ $W WKLV PHHWLQJ .HQ
'RRGHQERQJ KDG OLPOLWHQQDQ tq EHWWHUDNERD® @WH RIILFHU
ILUHILIKWLQJ FDSDELGIDWISNY ZDWKYRWHG LODVDYWKRQRWWW\ DPE
UHFWDQJXODU ZDWHUW WDMDL P RI WKH :RRGHQHER@U IRU WKH SUH
&RYHQWU\ &OLPD[ SXPXVIQIEGUH %YULJDGH D SFOWULWLRFBEEHDOZD\V
VRPH KRVHV ZKLFK ZHRKOWMKHKRXEG IRU WY FRROQHW DQG GHWH
RI WKH DYDLODEOH ILQH8HERWHPEHU rzwu WKHUHKZONFRVLRQV WKI
HTXLSPHQW ,Q $XJIJXVAPDMARMY ILUH HYHQW ZKPBKGHV 3IDEISOPY GHGLF
DIWHU DOPRVW ORVLQUWDWKH®RERKRW WRGD\I kUM KWHH LLYULH- B W WAVXK®IS
VDZPLOO RIILFH DQG MWRGHNM=RQJ +RWHO '"XAKLQYILZXWKH ILUVW W
WLPEHU LQ D ILUH D BRBBXEHFDPH D IXOO WHROH; D SRVLWLRQ LGQ

16, ( 5(6&8( 2) ¥R225$% ( 3$5. +256( 3
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2QH KXQGUHG \HDUV DJR ZRUN VWDUWHG RQ D
YLVLRQ $ YLVLRQ OLQNLQJ 4XHHQVODQG DQG 16:
ZLWK D VLQJOH JDXJH UDLOZD\ OLQH ,Qrztq

OLQNHG E\ VWHHO WKDW YLVLRQ ZDV UHDOLVHG
'LWK WKH FHQWHQDU\ \HDU ORRPLQJ WRGD\ ZRUN

LV VWDUWLQJ ZLWK D FRPPXQLW\ FRQYHUVDWLRQ
DURXQG ZKDW WKHVH sqtq FHOHEUDWLRQV FRXOG
ORRN OLNH $ FRQYHUVDWLRQ LV WR EH KHOG D
FRPPXQLW\ pWKLQN WDQNY H[SORULQJ WKH
SRVVLELOLWLHVY WKH RSSRUWXQLWLHV = ZKDW FRXOG
ZKDW VKRXOG WKLV PLOHVWRQH \HDU ORRN OLNH IRU
ARJORAKLQNLQJ ELJ SLFWXUH ZKDW FRXOG WKLV

~Y

0]

FHOWHQDU\ \HDU ORRN OLNH IR(IRABIDHIERQRUILRBEDQH 5DLOZD\ &
RXU VWDWH IRU RXU QDWLRQ'$ &RPPXQLW\ 7KLQN 7DQN &RQYHUYV

<RX DUH FRUGLDOO\ LQYLWHG MR UFRED XY IFOWEWY ¢S N

FRPPXQLW\ FRQYHUVDWLRQ .\RJOH OHPRULDO ,QVWLWXWH %DQ
%ULQJ \RXU LGHDV EULQJ \RX)YRWRRXNHKIWMYIRUPDWLRQ FRQWDFW ¢

/IHWJV EH EUDYH EROG DPELWKRMKXP RQ qurx szsyyv

127( 6HXGFROUEXURYY BMHY SKRRV IRUGFOMRQIQ7KH,QN R WH HA\RUDWG QUFRP # JPDICFRP QN VD
SIRMPWXQGHGE, WH16: * RYHUP HOM HIIRQDAD HAD) XQG &RS\ W KWE QFRQMONDQ 7KH QN IQFOIGQ) QHZ V ARURY
SKRWRIUDSKY DGYHMYAQ) P DWUDCDQG DU RN LY VXEMIPWR FRS\ W KWDQG P D QRWEH XVHG 1Q SDIWRUIXQY. KRXVWKH

Z UMWQ FROVHOAR WH SXEQKHU,Q3 15 3W/\8 ( 1Q8 QUFRP # JP DICFRP * R\RZZZ IQ0 QUFRP IRUXS \R CDW QHZ V/

IURP 5 IFKP RQGOD@\ DQG. \RIGI
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‘KR NOQHZ WKDW HYHQLQJ PHHWLQJV
RQFH QHHGHG WR FRLQFLGH ZLWK WKH

IXO0 PRRQ VR WKDW FRXQWU\

WUDYHOOHUV FRXOG XVH LW WR ZDON RU

JXLGH WKHLU KRUVHV RU VXONLHYV

KRPH " 7KDW LV ZK\ -XQH sw

rzsw ZDV GHOLEHUDWHALIFKRVNQ \RkH RULILQDO KRVSLWDO RO
WKH ILUVW PHHWLQJ RI WKH %RQDOER

&:$ 7KRVH rs LOWUHSILIGHZIRPIHOLDO DLP RI WWKRH DQHEZK&LS vqq SRXQ
XVHG WKH OLJKW RI WO/ \DLRRMELWRBAQOR| FRRUEM UDQ @ HEK H

WR PDNH WKHLU ZD\ KFRPFE DOR® HIIRUWV RI VKKM & HDDWG%RQDOE |
EXVK WUDFNV DQG PX\® &N VALSHHKWFNO\ VDZ WK id qRISGHIDEWIJWR VHU"
DIWHU IRUPLQJ WKH |IRU\DW BBRQO AR EHG RRAWWDHERXW UDLVLQJ

&:$ EUDQFK KRVSLWDO LQ &RSH 6W6H® HisRL QW WIVRLQD DK L
,Q WKH rzsqV %RQDOERWIDQ/GYWAR®D\ DV D SRIL MOV H
YHU\ PXFK D YLOODJHURIVE BV FH 7KH KRVSLWDO ZDV W

WUDFNV QR VWUHHW +RZKYWW %RQDOER & @IPFHPEHUWF.D\ + &:$
HVWDEOLVKHG LQ rzr¢/ERRQ VDZ WKH QHHG IRR VS IOMNOH U
VIQGLFDWH RI ORFDOKRVSHBEBOL@GE VWD UWSHHED G RHKW IXO0 VWRU
VWLOO ILQGLQJ LWV ADKDW VRXQG IDPLOLDU "

6LVWHU 9 :UHQ RI WKIX®XVE PHPEHUV ZHUH

1XUVLQJ $VVRFLDWLRDSKSDE DQWOY )RW DIUDLG R

LQ %RQDOER LQ rzsv WWNY.IQO FIKPUORQJ GLVWDQFHYV

RI WKH OLWWOH %1$ TODEWHWXIWLFRQGLWLRQV DQG
KDG EHHQ VHUYLFLQJDWKWHRDGHIGE MIRQYFAHK &RDVW DQG
rzrv $ EHWWHU KHDOWXHWHD YA\EH) D § W D W H

KHU JRDO DQG 6LVWHERQHQYNQFEZ WR SXW WKHLU

WKDW WKH IRXU \HDU FDO/Gl 8RXQWUVA ZRUNHG

‘'RPHQV $VVRFLDWLRQ7ERX0DGE B\ 7UXVW RI

WKH EDFNERQH 6R VI WKL QWR +ZIRIUMHVWHU IDPH

WR PDNH LW KDSSHQ IRIWRGDIAEBRXQGV

7KH ILUVW 3UHVLGHQW RDUGMWEHVBKRSRVHG

%URZQ RU OUV $QWKR@V SHIWRZQ ZLWK D IXUWKHU

DV ZRPHQ ZHUH NQRZQqECSRXY&EHRDQ IURP 6

7KRVH RI \RX ZKR FDPWDWMR:$ 7KLV ORDQ

%RQDOER IURP WKH VRRXWKGWERIGDERXW sv qqq L

ZRXOG KDYH SDVVHG @ WRZ&D\ TV PRQH\ 7KH

ORXQWDLQ RQ \RXU OMIRW BOVRMRY/WIRI WKH KRVSLWDO
"UHQ ZDV WKH ILUVW YB¥UHRRXW rvgqq SRXQGYV
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)RU \HDUV VRPH SHRSOH LQ .\RJOH KDYH EHHAQ

TXLHWO\ ZRUNLQJ WRIJHWKHU WR EULQJ DQ XQWROG

VWRU\ WR WKH VFUHHAQ

7KH GRFXPHIQUEDU® D /LIM ADRH

WKH UHPDUNDEOH VWRU\ RI 'DUEN OF&DUWK\ =+

RQH RI $XVWUDOLDYY EHVW MRFNH\V LQ WKH rzvqV

DQG wqV ZKR GLG PXFK WR IXUWKHU WKH

$ERULJLQDO FDXVH

$ZDUG ZLQQLQJ GLUHFWRU DQG DFWRU :D\QH

%ODLU D SURXG %DWMDOD :RSSDEXUUD

OXQXQMDOL DQG :DNNDZDNND PDQ ZLOO EH LQ

ARJOH GXULQJ 1%$,'2& :HHN IRU DQ

DIWHUQRRQ VFUHHQLQJ RI WKH GRFR ZLWK D 4 $

DIWHUZDUGYV

:D\QH LV D ZULWHU DFWRU DQG GLUHFWRU +H

ZDV RQ ERWK VLGHV RI WKH FDPHUD LQ 5HGIHUQ

1RZ DQG GLUHFWHG YWKKH IHDWXUH ILOP

6DSSKL#HBOD\HG D SURPLQHQW UROH LQ WKH

sqsrxsqsu GUDPDRWHDQ RVR QWURO

,Q .\RJOH :D\QH ZLOO JLYH LQVLJKWV WR EHKLQG

WKH VFHQHYV RI PDNLQJ D ILOP LQGXVWU\ LQVLJKWYV

DQG FDUHHU SDWKZzZD\V

/[LIJKW VQDFNV UHIUHVKPHQWY ZLOO EH DYDLODEOH

DOQOG WKHUH ZLOO EH WLPH WR FRQQHFW ZLWK WKH

FRPPXQLW\

OHHW :D\QH %ODLU WKLV :HGQHVGD\ -XO\y DW

tSP+tw tgSP DW WKH .0, 6XSSHU 5RRP
RSSRVLWH .\RJOH /LEUDU\ 7KLV LV D IUHH HYHQW

r ™N o EASLEYOUE ™ &Y, a#, U A EéAde EZFAY
U"%0) | Ao-Aac VEe», Ae ; JAcO™ U

1LQH SURMHFWYV DFURVV WKH /LVPRYHWR HFRVURGHDW 5IDWOKBIVHS LF K P
rrw uyv LQ JUDQWYV XQGHU WKH sABQG®DEIHRZ®PWZRUN IRU ZHHG F|
5HVHUYHV ,PSURYHPHQW )XQG 5RFN )DOOV 5HVHUYH

7KLV \HDUfV JUDQW URXQG UHFLSLWGWR. QBOFXEN &UHHN S5HVHU®
su wuy WR .\RJOH &RXQFLO IRU KrRELWPBMGUMHYORIHPWORMQODQG KDE
WKURXJK ZHHG FRQWURO DW )DL U\QIFRM¥HHIMWE&URMHNQSHVHUYH

rq vwg WR %RUGHU 5DQJHV 5LFKPREEG WMROBRUGHU 5DQJHV 5LFKP
IDQGFDUH 1HWZRUN IRU ZHHG FR QDQWGRFD® DMV 18RMDZRWN IRU ULYHU |
&UHHN 5RDG %ULGJH ZHHG FRQWURO DORQJ WKH 5LF]|
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$%2O( /LQ DQG (OYLUD VHOOLQJ
(OYLUD DW WK HRSIDEX)PEDV.PDU!

$%O( 6HOOLQJ WXUNH\ EDGJHV DW
.\RJOH %D]DDU 3KRWRV 6 )UH\PDUN

$%29( 7KH :RRGHQERQJ &RPP
OHQV 6KHG KDG D VWDOO DW
%(/2: 7KLV OL]DUG ZDV LQ D
ODOODQJDQHH

3KRWRV 6XVDQQD )

$%NO( +HOHQ .HUU WKLUGSDRENBGKDIWR ® QG

QH[W WR +HOHQ VSRNH DERXW IRRG VHFXULW\
MKRPHVWHDGLQJY PRV OWKBRXQHLD .PHHWLQJ

&RXQFLOORU 20LYLD 7D\ORU ZDQWV FRXQFLO WR HQFRXUDJH
FRPPXQLW\ EDVHG DFWLYLWHYV DURXQG JURZLQJ IRRG DQG
IRRG VHFEFXULW\ SKRWR 6XVDQQD )UH\PDUN
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% I: [ P 6HQG \RXU IXQHUDO QRWLFHYV L
p— LQG\QU FRP#JPDLO FRP IRU LQF

WKHMRIJOH ,0R\G RQOLQH DW LQG
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6HFRQG DQG IRXUW
: HGQHVGD\ RI HDFI
DWwW DP DP
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'R \RX QHHG KHOS .
VPDUWSKRQH WDE
ODSWRS" %WRRN D
RQH RQ RQH VHVVL
OLEUDU\

$ ODUJH KRUVH DERYHZEZOFRKVWXRMP DQG XV L QunWH WRNHQDW WY W
GRZQ D VWHHS HPEDQNFMWQW DMW PDQRHXYUHG WKH\KBEMHLEUDU\
%RRUDEHH 3DUN QHDUDURXQ@K Vi YOHLRDXOV O D U J HRWE I H Y VEQVBL Gy b\
(rDP WRGD\ ORQGD\ -XADVsBRVLWLRQHG RQ OHRH@HYBY¥RGEUV 0D
'KHQ &DVLQR 95$ 5HVFXBRETWEKEUH WKH KRUVH ZBW QN PR UQL
DQG WKH 6(6 FUHZ DUUURBGHWKIQWR SRVLWLRQ &W LRk BibHRY 6w
IRXQG D ODUJH PDOH KERXMUDBRMXWPHWUHYV GRAN WRXWKFREDO FD
rqPHWUHV GRZQ WKH HBERDGEBKH)WHVFXH WRRN D @BBVYRU FXVWR
O\LQJ XSVLGH GRZQ DQ®XQER®HWR

PRYH RU ULJKW LWVHOTKH KRUVH zZDV WUHDWH G2EA( D PERSExW
5HVFXH FUHZV HVWDE OX®KHONVX QD WHRO\ GLHG WKH QH[W GD\
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