
�ƵŐƵƐƚ�ϮϬϭϱ� 

�����7KLV�LV�WKH�VWRU\�,�KHDUG��-RH�&UDLJKHDG��OHDGHU�RI�RXU�\RXWK�JURXS��WROG�-DUHG��\RXWK�FOXE�VHFUHWDU\��
ZKHUH�WR�FDWFK�ILVK��-RH�KDG�D�VXSSRVHGO\�EHWWHU�VSRW�VR�KH�JDYH�KLV�SURWpJp�KLV�VSRW���6SHOO�FKHFN�RQ�
WKDW�RQH�IRU�VXUH��,�GRQ
W�HYHQ�NQRZ�KRZ�WR�W\SH�WKRVH�OLWWOH�DFFHQW�PDUNV���-DUHG�WRRN�KLV�GDG�WR�WKH�
ILVK�DQG�SURFHHGHG�WR�FDWFK�D�JRRG�OLPLW�WR�ZLQ��7KLV�MXVW�JRHV�WR�VKRZ�\RX�WKDW�\RX�JLYH�WKHVH�\RXQJ�
ZKLSSHU�VQDSSHUV�D�OLWWOH�KLQW�DQG�WKH\�JR�RXW�DQG�ZKRRS�\RXU�EHKLQG��7KLV�LV�WKH�VHFRQG�WRXUQDPHQW�
WKHVH�WZR�KDYH�ZRQ�DQG�WKH\�KDYH�DOVR�WDNHQ�D�IHZ�FKHFNV��-DUHG�<RXQJ��WKDW�-XVWLQ�5LFKDUGV�NLG��
DQG�D�IHZ�RI�RXU�RWKHU�\RXWK�DQJOHUV�KDYH�EHFRPH�WUHPHQGRXV�ILVKHUPHQ��7KH\�FRQVLVWHQWO\�FDWFK�ILVK�
DQG�FKHFNV��7KH�TXHVWLRQ�WKDW�LV�EHLQJ�DVNHG�LV�³�$UH�ZH�WUDLQLQJ�WKHVH�\RXQJVWHUV�WRR�ZHOO"´�,�MXVW�
ZDQWHG�WR�JLYH�-RH�DQG�KLV�SURJUDP�WKH�NXGRV�WKH\�GHVHUYHG��*RRG�MRE�ZLWK�WKH�\RXWK�FOXE��'RQ¶W�IRU�
JHW�WR�YROXQWHHU�WR�WDNH�VRPH�RI�WKHVH�\RXQJ�DQJOHUV�ILVKLQJ��,W�ZLOO�EH�D�GD\�RQ�WKH�ODNH�\RX�ZLOO�WKRU�
RXJKO\�HQMR\��2.�QRZ�EXFNOH�\RXU�VHDW�EHOW��SRXU�\RXUVHOI�D�JODVV�RI�LFH�WHD��DQG�KROG�RQ��,
YH�JRW�WR�WHOO�
\RX�KRZ�WKH\�FDXJKW�WKHP�� 

-DUHG�DQG�%UXFH�<RXQJ�:LQ�7KH�&DU�6KRS�
&OHUPRQW�&ODVK 

�����%UXFH�<RXQJ�KDG�D�PLVV�LQ�KLV�WUXFN�HQJLQH�WKDW�RQO\�VKRZHG�XS�SXOOLQJ�WKH�ERDW��+H�WRRN�LW�GRZQ�
WR�%ULDQ�6WLOOZHOO¶V�SODFH�WR�JHW�LW�ORRNHG�DW��7KH�&DU�6KRS�IRXQG�KH�KDG�D�EDG�FRLO��IL[HG�KLP�XS�DQG�
KH�ZDV�RQ�KLV�ZD\��7KH�WUXFN�UDQ�JUHDW�DQG�WKH\�ODXQFKHG�WKH�ERDW�LQ�WKH�&OHUPRQW�FKDLQ�DQG�ZHUH�
UHDG\�WR�JR��$V�WKH\�ZHUH�ZDLWLQJ�WR�KDYH�WKHLU�QXPEHU�FDOOHG��-DUHG�WRRN�RXW�KLV�(QY\�URG�DQG�&RQ�
FHSW�&�UHHO��E\����)LVKLQJ��DQG�WLHG�RQ�D�/XQNHUKXQW�3RSSLQJ�)URJ�WKDW�KH�ERXJKW�DW�'LFN¶V�6SRUWLQJ�
*RRGV�WR�KLV���OE�WHVW�9LFLRXV�%UDLG��+H�ZDV�UHDG\��%UXFH�ZDV�EXV\�SXWWLQJ�RQ�KLV�%H\RQG�&RDVWDO�
6XQ�6FUHHQ�WR�SURWHFW�KLV�VHQVLWLYH�VNLQ�IURP�WKH�EXUQLQJ�UD\V�RI�WKH�-XO\�VXQ��)LQDOO\�WKHLU�QXPEHU�
ZDV�FDOOHG�DQG�RII�WKH\�ZHQW��7KH\�JRW�WR�WKHLU�ILUVW�DUHD�DQG�-DUHG�WKUHZ�WKDW�SRSSHU�LQWR�WKH�HGJH�RI�
WKH�JUDVV��%RRP��D�JRRG�ILVK�EOHZ�XS�RQ�LW�EXW�PLVVHG��%UXFH�VDZ�WKLV�DQG�WKUHZ�KLV�*DPEOHU�)DW�
$FH�ULJKW�LQWR�WKH�VSODVK�DUHD��+H�NQHZ�LW�ZRXOG�EH�D�JRRG�IROORZ�XS�EDLW�EHFDXVH�KH�KDG�GRXVHG�LW�
ZLWK�D�OLEHUDO�FRDWLQJ�RI�/LTXLG�0D\KHP��6XUH�HQRXJK�WKDW�EDVV�VDZ�WKDW�EDLW�KLW�WKH�ZDWHU�DQG�
VPHOOHG�WKDW�XQPLVWDNDEOH�VKDG�VFHQW�DQG�KH�DWH�WKDW�$FH��%UXFH�VHW�WKH�KRRN�DQG�KH�SXW�WKHLU�ILUVW�
ILVK�LQ�WKH�ERDW��6KH�ZRXOG�ZHLJK������SRXQGV�DQG�ZDV�WKHLU�NLFNHU�ILVK��7KH�QH[W�KRXU�ZHQW�E\�TXLFN�
O\�DV�WKH\�ILQLVKHG�RXW�WKHLU�OLPLW�DQG�HYHQ�FXOOHG�D�FRXSOH�RI�ILVK��7KH�VXQ�FDPH�XS�DQG�WKH\�GLGQ¶W�
JHW�DQRWKHU�ELWH�DOO�GD\�EXW�WKH\�KDG�HQRXJK�WR�ZLQ��7KHLU�������SRXQG�OLPLW�ZDV�JRRG�HQRXJK�IRU�ILUVW�
SODFH��:KHQ�WKH\�GLVFRYHUHG�WKH\�KDG�ZRQ�WKH\�IHOW�DOPRVW�DV�KDSS\�DV�WKH\�IHOW�ZKHQ�%D\�$UHD�
3RRO�KDG�ILQLVKHG�EXLOGLQJ�WKHLU�SRRO��7KH\�ZHUH�JRLQJ�KRPH�WR�GLYH�LQ�DQG�FRRO�RII�EHFDXVH�%D\�$UHD�
3RRO�KDG�MXVW�VHUYLFHG�LW�DQG�WKH\�NQHZ�WKH�ZDWHU�ZRXOG�EH�FOHDU�DQG�UHIUHVKLQJ� 
      �FRQWLQXHG� 



�����0HDQZKLOH�&DOYLQ�%R\HWWH�DQG�/HZLV�5REHUWVRQ�ZHUH�SODQQLQJ�WKHLU�GD\��&DOYLQ�KDG�WLHG�RQ�KLV�
/LYH�7DUJHW�%DLWEDOO�VTXDUH�ELOO�FUDQNEDLW��,Q�WKLV�FOHDU�ZDWHU��KH�WKRXJKW�LW�ZRXOG�ORRN�YHU\�QDWXUDO��
EXW�/HZLV�ZDV�JRLQJ�ZLWK�WKH�.HLWHFK�6ZLQJ�,PSDFW��%RWK�UHSUHVHQWHG�VKDG�DQG�ERWK�ZHUH�ZRUNLQJ�
HDUO\��7KH\�SXW�D�JRRG�OLPLW�WRJHWKHU�EXW�KDG�IDLOHG�WR�JHW�WKDW�JRRG�ELWH�WKH\�QHHGHG��&DOYLQ�ZDV�
WKLQNLQJ�DERXW�WKDW�QHZ�KRXVH�WKDW�7LLD�&DUWZULJKW�KDG�VKRZQ�KLP�DQG�KLV�ZLIH�WKDW�ZHHN��,W�ZRXOG�
PDNH�D�JUHDW�SODFH�WR�UHWLUH�EXW�KH�ZDV�JRLQJ�WR�FKHFN�WKHLU�ZHEVLWHV�IRU�VRPH�PRUH�FKRLFHV�ODWHU��,Q�
WKH�PHDQWLPH�KH�KDG�OHW�KLV�EDLW�MXVW�VLW�RQ�WKH�WRS�RI�WKH�ZDWHU�ZKHQ�WKH�LW�GLVDSSHDUHG��+H�VHW�WKH�
KRRN�DQG�XS�FDPH�D�JRRG�RQH��+H�VNLOOIXOO\�EURXJKW�LW�WR�WKH�QHW�DQG�/HZLV�SXW�KHU�LQ�WKH�ERDW��6KH�
ZRXOG�ZHLJK������SRXQGV�DQG�HDUQ�WKHP�D�QLFH�VHFRQG�SODFH�ILQLVK��������������������������������������������������������������������
������$OH[�8GZDUL�DQG�.\OH�$QGHUVRQ�ZHUH�KDUG�DW�ZRUN�FDWFKLQJ�ILVK��*RRG�ILVK�ZHUH�KDUG�WR�FRPH�
E\�EXW�OLWWOH�RQHV�ZHUH�HDV\��)LQDOO\�.\OH�VDZ�DQ�DUHD�RI�FRRQWDLO�JUDVV�MXVW�XQGHU�WKH�VXUIDFH��+H�
ZDV�RQO\�DEOH�WR�VHH�LW�EHFDXVH�RI�WKH�EUDQG�QHZ�&RVWD�'HO�0DU�6XQJODVVHV�KH�KDG�MXVW�SXUFKDVHG�
IURP�7��$��0DKRQH\�&R��,QF��7KH\�KDG�RYHU�����SDLUV�WR�FKRRVH�IURP�VR�KH�ZDV�DEOH�WR�SLFN�WKH�
VW\OH�WKDW�EHVW�ILW�KLV�IDFH��7KH\�KDG�VXFK�D�ODUJH�VHOHFWLRQ�RI�ERDWLQJ�DFFHVVRULHV�ZH�KDV�WKHUH�IRU�D�
FRXSOH�RI�KRXUV�MXVW�ORRNLQJ�DURXQG��$QG�ZLWK�WKH�FOXE�GLVFRXQW�KH�JRW��\RX�FDQ¶W�JHW�D�EHWWHU�GHDO�
DQ\ZKHUH��+H�DOVR�SXW�D�&KXPV�(\HZHDU�NHHSHU�RQ�WKRVH�QHZ�JODVVHV�VR�KH�ZRXOGQ¶W�ORRVH�WKHP��
+H�ZDV�DOVR�WKLQNLQJ�RI�FDOOLQJ�3DXO�3KDQHXI�DQG�VHH�LI�$OOVWDWH�FRXOG�LQVXUH�WKHP��+H�KDG�KLV�KRPH��
DXWR��DQG�ERDW�LQVXUHG�ZLWK�WKLV�JUHDW�DJHQW�VR�ZK\�QRW�KLV�JODVVHV��$Q\ZD\��EDFN�WR�ILVKLQJ��+H�VDZ�
WKDW�JUDVV�DQG�FDVWHG�KLV�&XOSULW�,QFUHGL-6ZLP�MXVW�SDVW�LW��$V�KH�VORZO\�ZRUNHG�KLV�VZLPEDLW�WKURXJK�
WKH�PRVV��KH�IHOW�D�OLJKW�WDS��.\OH�VHW�WKH�KRRN�DQG�SXW�D�VROLG�ILVK�LQ�WKH�ERDW��$OH[�WROG�KLP��´7KDW�
ZLOO�KHOS´�DV�KH�FXOOHG�D���´�ILVK��$OH[�ZDV�SXWWLQJ�RQ�VRPH�'U��'DQ¶V�6XQ6WLFN�63)���VXQVFUHHQ�RQ�
KLV�QRVH�DQG�FKHFNV��,W�ZDV�VXQQ\�DQG�KRW�DQG�KH�GLGQ¶W�ZDQW�WR�EXUQ��,W�DOVR�PRLVWXUL]HV�DQG�NHHSV�
KLP�ORRNLQJ�KLV�EHVW��7KH\�NHSW�ZRUNLQJ�WKLV�DUHD�DQG�FXOOHG�XS�WR�������SRXQGV�WR�HDUQ�D�WKLUG�SODFH�
ILQLVK�� 
�����6WHYH�DQG�5\DQ�0HNGHFL�OLNH�WR�ILVK�D�EXQFK�RI�VSRWV�GXULQJ�WKH�GD\�DQG�WKH\�FDWFK�D�EXQFK�RI�
ILVK��7KH\�NQHZ�WKDW�WKH\�ZRXOGQ¶W�KHVLWDWH�WR�EHDFK�WKHLU�ERDW�LQ�VHDUFK�RI�DQRWKHU�VSRW�VR�WKH\�KDG�
D�.HHO�*XDUG�LQVWDOOHG�RQ�WKHLU�5DQJHU��1RZ�WKH\�IHOW�FRQILGHQW�WKDW�WKHLU�KXOO�ZRXOG�EH�VDIH�IURP�DQ\�
GDPDJH�LI�WKH\�HYHQ�UDQ�LW�XS�RQ�WKH�UDPS��7KH\�KDG�IRXQG�D�QXPEHU�RI�EHDFK�DUHDV�DQG�ZRXOG�
SXVK�WKH�ERDW�XS�RQ�WKH�VDQG�WKHQ�GUDJ�D�ZRUP�XS�WKH�OHGJH��7KLV�ZDV�ZRUNLQJ�TXLWH�ZHOO�IRU�WKHP�
DV�WKH\�SXW�WRJHWKHU�D�QLFH�OLPLW�WKDW�ZRXOG�HDUQ�WKHP�D�IRXUWK�SODFH�ILQLVK�RI�������SRXQGV��6WHYH�
KDG�VHHQ�D�SUR�GR�WKLV�RQ�KLV���´�ELJ�VFUHHQ�79�WKDW�KH�KDG�SXUFKDVHG�DW�%XGG\´V�+RPH�)XUQLVK�
LQJV��+H�JRW�LW�RQ�D�JUHDW�UHQW�WR�RZQ�SODQ�DQG�ZRXOG�KDYH�WKDW�WKLQJ�SDLG�RII�LQ�DQRWKHU�IRXU�PRQWKV��
:LWK�WKLV�FKHFN��PD\EH����5\DQ�ZDV�MXVW�KDSS\�WKH\�KDG�PDGH�LW�WR�WKH�ZDWHU�WKDW�PRUQLQJ��+LV�ZLIH�
KDG�JRQH�RQ�D�EXVLQHVV�WULS�DQG�WKH\�KDG�QR�RQH�WR�ZDWFK�%HWW\�/RX��WKHLU���\HDU�ROG�ODE��7KHQ�KH�
UHPHPEHUHG�/XFN\�'RJ�3HW�5HVRUW��+H�NQHZ�WKDW�0LNH�+DUG\�DQG�KLV�FUHZ�ZRXOG�WDNH�JUHDW�FDUH�RI�
%HWW\�/RX�IRU�DV�ORQJ�DV�KH�QHHGHG�WKHP��,Q�IDFW�DOO�GRJV�DUH�WUHDWHG�VR�ZHOO��VRPH�GRQ¶W�ZDQW�WR�
OHDYH�� 
�����)LIWK�SODFH�EHORQJHG�WR�&KULV�DQG�5LFN�:DOWHUV��7KH\�DUH�D�QHZ�WHDP�ZLWK�%D\�$UHD��,Q�WKHLU�ILUVW�
WZR�WRXUQDPHQWV�WKH\�HDUQHG�FKHFNV��7KLV�LV�D�WHDP�ZH�PLJKW�ZDQW�WR�NHHS�DQ�H\H�RQ��7KH\�FRXOG�
EH�QH[W�\HDUV�7$2<�FKDPSV�LI�WKH\�NHHS�WKLV�XS��&KULV�DOVR�ZURWH�D�QLFH�DUWLFOH�DERXW�KLV�ILUVW�%D\�
$UHD�WRXUQDPHQW��,W�IROORZV�WKLV�QRYHO��5HDG�LW�DQG�HQMR\��&KULV�DQG�5LFN�KDG�VRPH�LVVXHV�WKLV�WLPH�
LQ�SUDFWLFH��7KH\�KDG�VWRSSHG�DW�D�OLWWOH�WLQ\�JDV�VWDWLRQ�LQ�WKH�PLGGOH�RI�QR�ZKHUH�DQG�ILOOHG�XS�WKHLU�
JDV�WDQN��7KH\�GLGQ¶W�NQRZ�WKDW�WKH\�ZHUH�SXPSLQJ�ZDWHU�LQWR�WKH�WUXFN�EXW�WKDW�LV�ZKDW�KDSSHQHG��
7KH�WUXFN�VWDUWHG�UXQQLQJ�EDG�DQG�PLVVLQJ�EXW�WKH\�JRW�LW�KRPH��7KH�QH[W�PRUQLQJ�5LFN�GURYH�LW�RYHU� 
       �FRQWLQXHG� 



WR�5LFKDUGV�4XDOLW\�$XWRPRWLYH��7RP�WRRN�D�ORRN�DW�LW��GLDJQRVHG�LW�TXLFNO\��DQG�KDG�KLP�RQ�WKH�URDG�
WKDW�DIWHUQRRQ��,W�UDQ�OLNH�QHZ�DJDLQ�DQG�KH�ZDV�UHDG\�WR�JHW�WR�WKH�ODNH��1RZ�&KULV�DOVR�ZDV�ZRUULHG�
DERXW�WKLV�WRXUQDPHQW��+H�NQHZ�WKDW�WKH�ZHLJKWV�ZRXOG�EH�VR�FORVH�WKDW�RQH�GHDG�ILVK�FRXOG�PRYH�
\RX�LQ�WKH�VWDQGLQJV��+H�KDG�KHDUG�XV�WDON�DERXW�WKH�1HZ�3UR�9-7��/LYHZHOO�9HQWLODWLRQ�6\VWHP�DQG�
QHZ�WKLV�ZRXOG�EH�VRPHWKLQJ�WKDW�ZRXOG�KHOS��+H�JRW�LW�RUGHUHG�D�FRXSOH�RI�GD\V�EHIRUH�WKH�WRXUQD�
PHQW�EXW�FRXOGQ¶W�JHW�LW�LQ�WLPH�WR�LQVWDOO�LW��+H�DOVR�JRW�VRPH�)LVKOLIH�ILVK�FDUH�SURGXFWV�RUGHUHG�WR�EH�
DEOH�WR�WDNH�FDUH�RI�KLV�FDWFK��+H�KRSHG�HYHU\WKLQJ�ZRXOG�JR�ZHOO�WKLV�PRQWK�DQG�KH�ZRXOG�EH�UHDG\�
IRU�WKH�GRJ�GD\V�RI�$XJXVW��8QIRUWXQDWHO\�WKH�GRJ�JRW�KHUH�HDUO\��,W�ZDV�XJO\�RXW�WKHUH�DQG�WKH\�ORVW�D�
ILVK��7KH\�ZHUH�VR�EXV\�WU\LQJ�WR�WDNH�FDUH�RI�WKH�RQHV�WKH\�JRW��WKH\�IRUJRW�WR�SXW�ILVK�ILYH�LQ�WKH�
ZHOO��7KH\�VWLOO�EURXJKW�LQ������SRXQGV�DQG�KDG�D������SRXQG�NLFNHU�� 
�����&RPLQJ�LQ�VL[WK�SODFH�LV�7HDP�:DOSROH��7KHLU�FRPSDQ\�LV�RQH�RI�WKH�ODUJHVW�EXON�FDUULHUV�LQ�WKH�
VRXWKHDVW��<RX�VHH�WKHLU�WUXFNV�RQ�WKH�URDG�DOPRVW�HYHU\�SODFH�\RX�JR��7KH\�DUH�DOZD\V�RQ�WKH�ORRN�
RXW�IRU�JRRG�GULYHUV�VR�LI�\RX¶YH�JRW�D�&'/�DQG�ZDQW�WR�ZRUN�IRU�D�JUHDW�FRPSDQ\��JLYH�:DOSROH�D�
FDOO��-RKQ�DQG�3HUU\�ZRXOG�ORYH�WR�KDYH�\RX�RQ�WKHLU�WHDP��:H�ORYH�KDYLQJ�WKH�&LQFRWWD¶V�RQ�RXU�
WHDP��:H�DUH�SURXG�WR�KDYH�WKHP�LQ�RXU�IDPLO\��7KH\�DOVR�VXSSRUW�VRPH�RI�RXU�RWKHU�JUHDW�VSRQVRUV��
,Q�WKH�ORDGLQJ�ED\V�\RX�ZLOO�ILQG�7R\RWD�IRUNOLIWV�IURP�6RXWKHUQ�6WDWH�7R\RWD�/LIW��7KH\�XVH�6RXWKHUQ�
EHFDXVH�RI�WKHLU�JUHDW�VHUYLFH�DQG�WURXEOH�IUHH�SURGXFWV��7KH\�DOVR�XVHG�5LFKDUGV�3RZHU�DQG�PR�
WLRQ��:KHQ�PRYLQJ�DOO�WKDW�EXON�PDWHULDO�\RX�QHHGV�FRQYH\RUV�DQG�WKRVH�FRQYH\RUV�UXQ�RQ�HOHFWULF�
PRWRUV��7KRVH�PRWRU�DQG�FRQWUROOHUV�DUH�VWRFN�LWHPV�IRU�530��7KH\�NHHS�D�IXOO�OLQH�RI�%DOGRU�SURG�
XFWV�IRU�DOO�RI�WKHLU�FXVWRPHUV�QHHGV��-HII�ZLOO�WDNH�FDUH�RI�\RXU�QHHGV�ZKHWKHU�\RX�QHHG�D�����+3�
���9���VWDJH�PRWRU�RU�MXVW�D���+3����9��,I�\RX�QHHG�PRWRUV��ZKHWKHU�HOHFWULF�RI�WRZ��JLYH�WKHVH�ILQH�
VSRQVRUV�D�VKRW��<RX¶OO�EH�KDSS\�\RX�GLG��6R�KRZ�GLG�WKH\�GR"�7KH\�JRW�D�FKHFN��7KDW¶V�EHWWHU�WKDQ�
WKH�UHVW�RI�XV�GLG��7KH\�HQGHG�XS�ZLWK�D�OLPLW�WKDW�ZRXOG�JR������EXW�PRUH�LPSRUWDQWO\��WKH\�HDUQHG�
OXQNHU�KRQRUV��6KH�ZRXOG�JR������SRXQGV��6KH�ZRXOG�FRPH�RII�RI�D�&XOSULW�,QFUHGL-&UDZ�SLWFKHG�WR�
WKH�KHDY\�.LVVLPPHH�JUDVV��7KH\�FDXJKW�ILYH�ILVK�RII����������������������������������������������������������������������������������� 
ILYH�GLIIHUHQW�EDLWV��.HLWHFK��*DPEOHU��/XQNHUKXQW��DQG�
/LYH�7DUJHW�DOO�SURGXFHG�ILVK�IRU�WKLV�G\QDPLF�GXR�� 
�����7KH�ODVW�FKHFN�RI�WKH�WRXUQDPHQW�ZHQW�WR�-HII�DQG�-DU�
HG�&UDQGRQ��,�WULHG�WR�JHW�VRPH�LQIRUPDWLRQ�IURP�WKHP�DW�
WKH�HQG�RI�WKH�WRXUQDPHQW�EXW�WKH\�NLQGD�RI�LJQRUHG�PH�
DQG�NHSW�ZLSLQJ�WKHLU�ERDW�GRZQ�ZLWK�%DVV�%RDW�6DYHU��
$OO�WKH\�FRXOG�VD\�LV��³0DQ�WKLV�VWXII�VXUH�FOHDQV�WKRVH�
ZDWHU�VWDLQV�ULJKW�RII��,�VXUH�DP�JODG�ZH�GR�WKLV�DIWHU�HYH�
U\�WRXUQDPHQW��7KLV�ERDW�KDV�QHYHU�ORRNHG�EHWWHU��7KLV�
VWXII�LV�OLTXLG�JROG´�7KDW¶V�DOO�WKH\�ZRXOG�WHOO�PH��,�GR�NQRZ�
WKDW�WKH\�KDG�D�OLPLW�WKDW�ZHQW������SRXQGV�� 
�����2YHUDOO�ZH�KDG����OLPLWV�DOWKRXJK�WKH�VPDOOHVW�OLPLW�
ZHQW�RQO\������SRXQGV������ILVK�ZHUH�EURXJKW�LQ�ZLWK�DQ�
DYHUDJH�ZHLJKW�RI������SRXQGV��:H�RQO\�ORVW�ILYH�ILVK�RQ�
WKLV�VFRUFKHU�RI�D�GD\�VR�JRRG�MRE�HYHU\RQH�� 
�����7KLV�VWRU\�LV�WUXH�WR�WKH�EHVW�RI�WKLV�DXWKRU¶V�
NQRZOHGJH��2QO\�WKH�IDFWV�ZHUH�FKDQJH�WR�JORULI\�WKH�
VSRQVRUV��6HH�\RX�7XHVGD\�QLJKW� 
 ���������������������������7KH�(QG� 

�����VW�3ODFH 
 -DUHG�DQG�%UXFH�<RXQJ 



���������������������������������������������������������ϮŶĚ�WůĂĐĞ 
>ĞǁŝƐ�ZŽďĞƌƐŽŶ�Θ��ĂůǀŝŶ��ŽǇĞƩĞ 

ϯĚ�WůĂĐĞ��������������� 
�ůĞǆ�hĚǁĂƌŝ�Θ�<ǇůĞ��ŶĚĞƌƐŽŶ 

ϰƚŚ�WůĂĐĞ 
^ƚĞǀĞ�DĞŬĚĞĐŝ�Θ�ZǇĂŶ�DĞŬĚĞĐŝ 

ϱƚŚ�WůĂĐĞ 
�ŚƌŝƐ�tĂůƚĞƌƐ�Θ�ZŝĐŬ�tĂůƚĞƌƐ 

ϲƚŚ�WůĂĐĞ�ĂŶĚ��ŝŐ�&ŝƐŚ 
:ŽŚŶ��ŝŶĐŽƩĂ�Θ�WĞƌƌǇ��ŝŶĐŽƩĂ� 

ϳƚŚ�WůĂĐĞ 
:Ğī��ƌĂŶĚŽŶ�Θ�:ĂƌĞĚ��ƌĂŶĚŽŶ 

7KH�&DU�6KRS�&OHUPRQW�&ODVK�:LQQHUV 



tĞ�ĂƌĞ�ĚĞĚŝĐĂƟŶŐ�ƚŚŝƐ�ŵŽŶƚŚƐ�
ƚŽƵƌŶĂŵĞŶƚ�ƚŽ��ŝůů�WŽůĂŶŽǁƐŬŝ͘�
,Ğ�ǁĂƐ�Ă�ůŽŶŐ�ƟŵĞ�ŵĞŵďĞƌ�ŽĨ�
ŽƵƌ�ĨĂŵŝůǇ�ĂŶĚ�ǁŝůů�ďĞ�ŵŝƐƐĞĚ�
ŐƌĞĂƚůǇ͘��ŽŵĞ�ƚŽ�ŽƵƌ��ƵŐƵƐƚ�
ŵĞĞƟŶŐ�ĂŶĚ�ƐŚĂƌĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�
ǁĂǇƐ�ŚĞ�ŵĂĚĞ�ĮƐŚŝŶŐ�ĨƵŶ͘ 



 dŚŝƐ�ǁĂƐ�ŵǇ�ĮƌƐƚ�ĞǆƉĞƌŝĞŶĐĞ�ŽŶ�>ĂŬĞ�dĂƌƉŽŶ�ďƵƚ�ZŝĐŬ�ƐĂŝĚ�ŚĞ�ŬŶĞǁ�ƐŽŵĞ�ƐƉŽƚƐ�ǁŚĞƌĞ�ƚŚĞƌĞ�ŚĂĚ�ĂůͲǁĂǇƐ�ďĞĞŶ�ŚǇĚƌŝůůĂ�ďĞĚƐ�ƐĞŶƐĞ�ǁŚĞŶ�ŵǇ�ĚĂĚ�ĮƐŚĞĚ�ƚŚĞ�ůĂŬĞ�ϯϬ�ǇĞĂƌƐ�ĂŐŽ͘�^Ž�/�ůĞƚ�Śŝŵ�ƚĂŬĞ�ƚŚĞ�ǁŚĞĞů�ĂƐ�ǁĞ�ƐĞƚ�Žī�ƚŽ�ĮŶĚ�ƐŽŵĞ�ĮƐŚ͘�/�ŚĂĚ�ďĞĞŶ�ĚƌĞĂŵŝŶŐ�ĂďŽƵƚ�ĐĂƚĐŚŝŶŐ�ϮϬ�ƉŽƵŶĚƐ�ŝŶ�ƚŚĞ�ǀĂƐƚ�ŚǇĚƌŝůůĂ�/�ǁĂƐ�ƐƵƌĞ�ǁĂƐ�ŐŽŝŶŐ�ƚŽ�ďĞ�ƚŚĞƌĞ͘�tĞ�ƌĞĂůŝǌĞĚ�ƐŽŵĞƚŚŝŶŐ�ǁĂƐ�ǁƌŽŶŐ�ǁŚĞŶ�ĐĂƐƚ�ĂŌĞƌ�ĐĂƐƚ�ĐĂŵĞ�ďĂĐŬ�ǁŝƚŚŽƵƚ�ĂŶǇ�ƐŝŐŶ�ŽĨ�ǀĞŐĞƚĂƟŽŶ͘�EŽŶĞ�ŽĨ�ƚŚĞ�ŚǇĚƌŝůůĂ�ZŝĐŬ�ŬŶĞǁ�ĂďŽƵƚ�ǁĂƐ�ƐƟůů�ĂƌŽƵŶĚ�ĂŶĚ�ĂŌĞƌ�ƚŚŽƌŽƵŐŚůǇ�ĮƐŚŝŶŐ�ϰ�ƐƉŽƚƐ͕�ǁĞ�ǁĞƌĞ�ƌĞĂĚǇ�ƚŽ�ŐŝǀĞ�ƵƉ͘�tĞ�ĂƌĞ�ŐƵĞƐƐŝŶŐ�ƚŚĞ�ŚǇĚƌŝůůĂ�ŚĂĚ�ďĞĞŶ�ƌĞŵŽǀĞĚ�Ăƚ�ƐŽŵĞ�ƉŽŝŶƚ�ĂŶĚ�ƚŚĂƚ�ƚŚŽƵŐŚƚ�ŚƵƌƚ͘��ƚ�ŶŽŽŶ͕�ŝŶ�ƚŚĞ�ƌŝĚŝĐƵůŽƵƐ�ŚĞĂƚ�ŽĨ�&ůŽƌŝĚĂ�ǁŝƚŚŽƵƚ�Ă�ĐůŽƵĚ�ŝŶ�ƚŚĞ�ƐŬǇ�ǁĞ�ǁĞƌĞ�ďĞĂƚ͘�tĞ�ŵŽǀĞĚ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ�ĐĂŶĂů�ƚŽ�ŇŝƉ�Ă�ďŝƚ�ĂŶĚ�ŵĂǇďĞ�ƚƌǇ�ƚŚĞ�ďƌŝĚŐĞƐ͘�EŽ�ĮƐŚ�ŇŝƉƉŝŶŐ�ĂŶĚ�ĂďŽƵƚ�ƚŚĞ�ƟŵĞ�/�ǁĂƐ�ŐŽŝŶŐ�ƚŽ�ĂƐŬ�ŝĨ�ŚŽŽƚĞƌƐ�ƐŽƵŶĚĞĚ�ůŝŬĞ�Ă�ďĞƩĞƌ�ĂŌĞƌŶŽŽŶ�ƚŚĂŶ�ĮƐŚŝŶŐ�ǁĞ�ƐĂǁ�ĂďŽƵƚ�Ă�ϳ�ƉŽƵŶĚ�ďĂƐƐ�ĐŽŵĞ�ŽƵƚ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ĂŶĚ�ĞĂƚ�ƐŽŵĞ�ŬŝŶĚ�ŽĨ�ďĂŝƚ�ĮƐŚ͘�dŚĂƚ�ŐĂǀĞ�ƵƐ�Ă�ůŝƩůĞ�ŵŽƌĞ�ĞŶĞƌŐǇ�ƚŽ�ŬĞĞƉ�ƚƌǇŝŶŐ�/�ŵĞĂŶ�ŚĞǇ͕�ƐŽŵĞ�ĮƐŚ�ǁĞƌĞ�ŽďǀŝŽƵƐůǇ�ďŝƟŶŐ�ĂŶĚ�ŝĨ�ǁĞ�ĐŽƵůĚ�ŽŶůǇ�ĮŶĚ�Ă�ƐĐŚŽŽů�ĂŶĚ�ŚĂǀĞ�Ă�ůŝƩůĞ�ĨƵŶ�ƚŚĞ�ĚĂǇ�ĐŽƵůĚ�ďĞ�ƐĂůǀĂŐĞĚ͘�tĞ�ƐƚĂǇĞĚ�ĂƌŽƵŶĚ�ƚŚĞ�ďƌŝĚŐĞ�ĨŽƌ�ĂďŽƵƚ�ϯϬ�ŵŝŶƵƚĞƐ�ĂŶĚ�/�ĞǀĞŶƚƵĂůůǇ�ĐĂƵŐŚƚ�ŽŶĞ�ƐŵĂůů�ďĂƐƐ�ŽŶ�Ă�ǀŝďƌĂƟŶŐ�ũŝŐ�ĂƐ�ƚŚĞǇ�ƉƵƐŚĞĚ�Ă�ƐĐŚŽŽů�ŽĨ�ďĂŝƞŝƐŚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ďƌŝĚŐĞ͘�tĞ�ŶŽƟĐĞĚ�ƚŚĞ�ǁĂƚĞƌ�ƚĞŵƉĞƌĂƚƵƌĞ�ǁĂƐ�ƉƵƐŚŝŶŐ�ϵϬ�ĚĞŐƌĞĞƐ�ĂŶĚ�ƚŚĞ�ƐƵŶ�ǁĂƐ�ĐŽŽŬŝŶŐ�ƵƐ͘�tĞ�ĚĞĐŝĚĞĚ�ƚŽ�ƚƌǇ�ƚŽ�ĮŶĚ�ƐŽŵĞ�ƐŚĂĚĞ�ĂŶĚ�ŵĂǇďĞ�ƐŽŵĞ�ĐŽŽůĞƌ�ǁĂƚĞƌ͘��^�ǁĞ�ƉƵůůĞĚ�ƵƉ�ƚŽ�ƚŚĞ�ŵŽƵƚŚ�ŽĨ��ŽŽŬĞƌ��ƌĞĞŬ�/�ŚĂĚ�ƚŽ�ƐŵŝůĞ͘�dŚŝƐ�ŝƐ�ŵŽƌĞ�ůŝŬĞ�ŝƚ͕�ƚŚŝƐ�ŝƐ�ƚŚĞ�ŬŝŶĚ�ŽĨ�ǁĂƚĞƌ�/͛ŵ�ƵƐĞĚ�ƚŽ�ĮƐŚŝŶŐ͘�/�ƉƵůůĞĚ�ŽƵƚ�ŵǇ��ŽŽŵ�ŚŽƌŶǇ�ƚŽĂĚ�ĂŶĚ�ǁĞŶƚ�ƚŽ�ǁŽƌŬ�ƵŶĚĞƌ�ƚŚĞ�ƚƌĞĞƐ�ŽŶ�ŽŶĞ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ĐƌĞĞŬ�ǁŚŝůĞ�ZŝĐŬ�ǁĂƐ�ƚŚƌŽǁŝŶŐ�Ă�Ь�Žǌ�Ɛǁŝŵ�ũŝŐ�ŽŶ�ƚŚĞ�ŽƚŚĞƌ͘�/ƚ�ĚŝĚŶ͛ƚ�ƚĂŬĞ�ůŽŶŐ͘�/�ŚĂĚ�Ă�ůŝŵŝƚ�ǁŝƚŚŝŶ�ϮϬ�ŵŝŶƵƚĞƐ�ĂŶĚ�ZŝĐŬ�ǁĂƐ�ĐĂƚĐŚŝŶŐ�ŽŶĞ�ŚĞƌĞ�ĂŶĚ�ƚŚĞƌĞ�ĂƐ�ǁĞůů͘�dŚĞ�ǁĂƚĞƌ�ƚĞŵƉĞƌĂƚƵƌĞ�ǁĂƐ�ŵƵĐŚ�ĐŽŽůĞƌ�ĂƌŽƵŶĚ�ϴϱ�ĚĞŐƌĞĞƐ�ŝŶ�ƚŚĞ�ĐƌĞĞŬ�ĂŶĚ�ƚŚĞƌĞ�ǁĞƌĞ�ďůƵĞ�Őŝůů�ďĞĚƐ�Ăůů�ŽǀĞƌ�ƚŚĞ�ƉůĂĐĞ͘�/ƚ�ǁĂƐ�ůŝŬĞ�ǁĞ�ĨŽƵŶĚ�Ă�ďĂƐƐ�ŽĂƐŝƐ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�ƚŚĞ�ƟŵĞ�ĂŐĂŝŶ͘�tĞ�ĂůƐŽ�ĮƐŚĞĚ�,ƵŶƚ͛Ɛ��ĂŶĂů�ǁŝƚŚ�ƐŽŵĞ�ƐƵĐĐĞƐƐ�ĂŶĚ�ĨŽƵŶĚ�ŝƚ�ƚŽ�ďĞ�ƚŚĞ�ĐůŽƐĞƐƚ�ƚŚŝŶŐ�ǁĞ�ĐŽƵůĚ�ĮŶĚ�ƚŽ��ŽŽŬĞƌ��ƌĞĞŬ͘tĞ�ŚĂĚ�ĂďŽƵƚ�ϵ�ƉŽƵŶĚƐ�ĂŶĚ�ǁĞƌĞ�ďŽƚŚ�ĚŝƐĐŽƵƌͲĂŐĞĚ�ƚŚĂƚ�ǁĞ�ǁĞƌĞŶ͛ƚ�ĂďůĞ�ƚŽ�ĐĂƉŝƚĂůŝǌĞ�ŽŶ�ƚŚĞ�ŚǇĚƌŝůůĂ�ĮƐŚ�ĂŶĚ�ĞǆĐŝƚĞĚ�ƚŚĂƚ�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƐĂůǀĂŐĞ�ǁŚĂƚ�ƐĞĞŵĞĚ�ƚŽ�ďĞ�Ă�ŐŽŽĚ�ďŝƚĞ�ƚŚĂƚ�ĐŽƵůĚ�Ăƚ�ůĞĂƐƚ�ŬĞĞƉ�ƵƐ�ĨƌŽŵ�ĞŵďĂƌƌĂƐƐŝŶŐ�ŽƵƌƐĞůǀĞƐ͘��Ƶƚ�ƚŚĞŶ�ZŝĐŬ�ƐĂŝĚ�ŚĞ�ǁĂŶƚĞĚ�ƚŽ�ĐŚĞĐŬ�ŽŶĞ�ŵŽƌĞ�ƐƉŽƚ�ŽƵƚ�ďĞĨŽƌĞ�ǁĞ�ůĞŌ͘�KŚ�ďŽǇ�ĂŶŽƚŚĞƌ�ŽŶĞ�ŽĨ�ƚŚŽƐĞ�ŽůĚ�ŚǇĚƌŝůůĂ�ďĞĚƐ͘�tĞ�ƉƵůůĞĚ�ƵƉ�ƚŽ�ƚŚĞ�ƐƉŽƚ�ĂŶĚ�ƐƚĂƌƚĞĚ�ƚŽ�ĐĂƐƚ�Ăƚ�ǁŚĂƚ�/�ǁĂƐ�ƐƵƌĞ�ƚŽ�ďĞ�ŶŽƚŚŝŶŐ͘��Ƶƚ�ƚŚĂƚ�ƌĂƩůĞ�ƚƌĂƉ�ĐĂƵŐŚƚ�ŝŶ�ŚǇĚƌŝůůĂ�ƌŝŐŚƚ�Žī�ƚŚĞ�ďĂƚ�ĂŶĚ�ĂŌĞƌ�ũƵƐƚ�ϭϬ�ŵŝŶƵƚĞƐ�ŽĨ�ƌŝƉƉŝŶŐ�ŝƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŐƌĂƐƐ�ǁĞ�ŚĂĚ�ĐĂƵŐŚƚ�Ϯ�ďĂƐƐ͘���ĚŝŶŬ͕�ĂŶĚ�ŽŶĞ�ĐůŽƐĞ�ƚŽ�ϰ�ƉŽƵŶĚƐ͘�dŚŝƐ�ĐŚĂŶŐĞĚ�ŽƵƌ�ǁŚŽůĞ�ŽƵƚůŽŽŬ�ĂŶĚ�ďĞĐĂƵƐĞ�ǁĞ�ŬŶĞǁ�ƚŚĞ�ŚǇĚƌŝůůĂ�ďĞĚ�ǁĂƐ�ďŝŐ�ĞŶŽƵŐŚ�ƚŽ�ĮƐŚ�ĨŽƌ�ŚŽƵƌƐ͕�ƚŚĞ�ĐƌĞĞŬ�ƚŽƉ-ǁĂƚĞƌ�ďŝƚĞ�ǁĂƐ�ŝŵŵĞĚŝĂƚĞůǇ�ƉƵƚ�ďĂĐŬ�ĂƐ�ŽƵƌ�ƐĞĐŽŶĚĂƌǇ�ƉĂƩĞƌŶ͘�tĞ�ĐĂŵĞ�ŚĞƌĞ�ƚŽ�ĮŶĚ�ƚŚĞƐĞ�ĮƐŚ�ĂŶĚ�ǁĞ�ŚĂĚ�ĨŽƵŶĚ�ƚŚĞŵ͘�tŽƵůĚ�ƚŚĞǇ�Ăůů�ďĞ�ϰ�ƉŽƵŶĚĞƌƐ͍�WƌŽďĂďůǇ�ŶŽƚ͕�ďƵƚ�ĂƐ�ůŽŶŐ�ĂƐ�ŽŶĞ�Žƌ�ƚǁŽ�ǁĞƌĞ�ǁĞ�ǁŽƵůĚ�ďĞ�ĨĞĞůŝŶŐ�ŐŽŽĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƚŽƵƌŶĂŵĞŶƚ͘ 

:ŽŝŶŝŶŐ�ƚŚĞ��ĂǇ��ƌĞĂ��ĂƐƐŵĂƐƚĞƌƐ�ŚĂƐ�ŐŽƚ�ƚŽ�ďĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ďĞƐƚ�ĚĞĐŝƐŝŽŶƐ�ŵǇ�ďƌŽƚŚĞƌ�ZŝĐŬ�ĂŶĚ�/�ŚĂǀĞ�ŵĂĚĞ�ŝŶ�Ă�ǁŚŝůĞ͘�^ŝƫŶŐ�ŝŶ�ƚŚĞ�ǁĂƚĞƌ�Ăƚ��ŶĚĞƌƐŽŶ�WĂƌŬ�ďĞĨŽƌĞ�ƚŚĞ�ƚŽƵƌŶĂŵĞŶƚ͕�ũƵƐƚ�ůŽŽŬŝŶŐ�Ăƚ�Ăůů�ƚŚĞ�ŽƚŚĞƌ�ďŽĂƚƐ�ǁĞ�ƌĞĂůͲŝǌĞĚ�ǁĞ�ŚĂĚ�ƐƚĞƉƉĞĚ�ƵƉ�Ă�ůĞǀĞů͕�ĂŶĚ�ǁŽƵůĚ�ŶĞĞĚ�ƚŽ�ƐƚĞƉ�ŽƵƌ�ŐĂŵĞ�ƵƉ�ĂƐ�ǁĞůů�ƚŽ�ďĞ�ĐŽŵƉĞƟƟǀĞ͘ 
WƌĞ-ĮƐŚŝŶŐ 

�ŚƌŝƐ�tĂůƚĞƌƐ�ƐƚĞƉƐ�ƵƉ�ƚŚŝƐ�ŵŽŶƚŚ�ƚŽ�ŐŝǀĞ�ƵƐ�Ă�ƉůĂǇ-ďǇ-ƉůĂǇ� 
ŽĨ�ƚŚĞŝƌ�ĮƌƐƚ��ĂǇ��ƌĞĂ��ĂƐƐŵĂƐƚĞƌƐ�ƚŽƵƌŶĂŵĞŶƚ 



�ĂǇ��ƌĞĂ��ĂƐƐŵĂƐƚĞƌƐ�-�>ĂŬĞ�dĂƌƉŽŶ�dŽƵƌŶĂŵĞŶƚ�–�:ƵŶĞ�ϭϭ͕�ϮϬϭϲ 
 >Ğƚ�ŵĞ�ƐƚĂƌƚ�ďǇ�ƐĂǇŝŶŐ�ƚŚĂƚ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵĂŝŶ�ƌĞĂƐŽŶƐ�/�ƐƚĂƌƚĞĚ�ĮƐŚŝŶŐ�ƚŚĞƐĞ�ƚŽƵƌŶĂŵĞŶƚƐ͕�ŽƚŚĞƌ�ƚŚĂŶ�ƚŽ�ŚĂǀĞ�ĨƵŶ͕�ƐĞĞ�ŵǇ�ďƌŽƚŚĞƌ�Ă�ůŝƩůĞ�ŵŽƌĞ�ŽŌĞŶ͕�ĂŶĚ�ŵĞĞƚ�Ă�ďƵŶĐŚ�ŽĨ�ŐƌĞĂƚ�ŐƵǇƐ͕�ŝƐ�ƚŽ�ůĞĂƌŶ�ŚŽǁ�ƚŽ�ĮƐŚ�ƚŽƵƌͲŶĂŵĞŶƚƐ͘�/�ŵĞĂŶ�ƌĞĂůůǇ�ůĞĂƌŶ�ĂŶĚ�ŐĞƚ�ŐŽŽĚ�Ăƚ�ƚŽƵƌŶĂŵĞŶƚ�ďĂƐƐ�ĮƐŚŝŶŐ͘�/�ůĞĂƌŶĞĚ�Ă�ůŽƚ�ŽǀĞƌ�ƚŚĞ�ĮƌƐƚ�ϱ�ŵŽŶƚŚƐ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ĮƐŚŝŶŐ�ǀĂƌŝŽƵƐ�ŽƉĞŶ�ƚŽƵƌŶĂŵĞŶƚƐ͕�ďƵƚ�ǁŚĂƚ�Ă�ůĞƐƐŽŶ�/�ůĞĂƌŶĞĚ�Ăƚ�ƚŚŝƐ�ĮƌƐƚ�ƚŽƵƌŶĂŵĞŶƚ�ǁŝƚŚ��ĂǇ��ƌĞĂ��ĂƐƐŵĂƐƚĞƌƐ͘��ǆĞĐƵƟŽŶ�ƐƚĂƌƚƐ�ǁĂǇ�ďĞĨŽƌĞ�ƚŚĞ�ƚŽƵƌŶĂŵĞŶƚ�ƐƚĂƌƚƐ͘��Ǉ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƚŽƵƌŶĂŵĞŶƚ�ǁĞ�ŬŶĞǁ�ǁĞ�ŚĂĚ�ĨŽƵŶĚ�ƚŚĞ�ǁŝŶŶŝŶŐ�ĮƐŚ͕�ŐŽƚ�ƚŚĞŵ�ƚŽ�ďŝƚĞ͕�ĂŶĚ�ďĞĐĂƵƐĞ�ŽĨ�Ă�ůĂĐŬ�ŽĨ�ƉƌŽƉĞƌ�ƉƌĞƉĂƌĂƟŽŶ�ĂŶĚ�ŝŶ�ŵǇ�ƉĂƌƚ�Ă�ůĂĐŬ�ŽĨ�ŬŶŽǁůĞĚŐĞ͕�ǁĞ�ĚŝĚŶ͛ƚ�ŐĞƚ�ŝƚ�ĚŽŶĞ͘�/�ŬŶŽǁ͕�/�ŬŶŽǁ�ƚŚĞ�ŽůĚ͕�͞ǇŽƵ�ƐŚŽƵůĚĂ�ƐĂǁ�ƚŚĞ�ŽŶĞ�ƚŚĂƚ�ŐŽƚ�ĂǁĂǇ͟�ůŝŶĞ͘��Ƶƚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ůĞĂƌŶ�ƚŚŝƐ�ůĞƐƐŽŶ�/�ǁŽƵůĚŶ͛ƚ�ǁĂŶƚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ƐƟŶŐ�ĂŶǇ�ƐŽŌĞƌ�ďǇ�ƚŚŝŶŬŝŶŐ�ĂŶǇͲƚŚŝŶŐ�ŽƚŚĞƌ�ƚŚĂŶ�ǁĞ�ŚĂĚ�ŝƚ�ŝŶ�ƚŚĞ�ďĂŐ͘  tĞ�ǁĞƌĞ�ƉůĂŶŶŝŶŐ�ŽŶ�ƚŚƌŽǁŝŶŐ�ƌĂƩůĞƚƌĂƉƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŚǇĚƌŝůůĂ�ďƵƚ�ǁĂŶƚĞĚ�ƚŽ�ƐƚĂƌƚ�Žī�ƚŚƌŽǁŝŶŐ�ƐŽŵĞ�ƚŽƉ-ǁĂƚĞƌ�ďĂŝƚƐ͘�ZŝĐŬ�ŚĂĚ�ďŽƵŐŚƚ�ĂŶĚ�ƐƉŽŽůĞĚ�Ă�ŶĞǁ�ďĂŝƚ�ĐĂƐƚĞƌ�ƚŚĞ�ŵŽƌŶŝŶŐ�ŽĨ�ƚŚĞ�ƚŽƵƌŶĂŵĞŶƚ�;WůĂŶŶŝŶŐ�ŝƐ�ŝŵƉŽƌƚĂŶƚͿ͘�,Ğ�ƟĞĚ�Ă�ϮϬ�ůď�ŇƵŽƌŽĐĂƌďŽŶ�ůĞĂĚĞƌ�ŽŶ�ƚŚŝŶŬŝŶŐ�ƚŚĂƚ�ŚĞ�ǁĂƐ�ŐŽŝŶŐ�ƚŽ�ďĞ�ƚŚƌŽǁŝŶŐ�Ă�ƌĂƩůĞƚƌĂƉ�ŽŶ�ƚŚĂƚ�ƌŽĚ͘�/ƚ�ǁĂƐ�ĂŶ�ĞĂƌůǇ�ƐƚĂƌƚ�ĂŶĚ�/�ĨŽƵŶĚ�ŵǇƐĞůĨ�ƐƋƵŝŶƟŶŐ�ƚŽ�ƐĞĞ�ŵǇ�ƚŽĂĚ�ŽŶ�ƚŚĞ�ǁĂƚĞƌ͘��ĞĨŽƌĞ�ůŽŶŐ�/�ŚĂĚ�Ă�ŶŝĐĞ�Śŝƚ͕�ŐĂǀĞ�ŝƚ�Ă�ƐĞĐŽŶĚ͕�ĂŶĚ�ƐĞƚ�ƚŚĞ�ŚŽŽŬ�ŚĂƌĚ͘�DǇ�ƚŽĂĚ�ĐĂŵĞ�ǁŚŝǌǌŝŶŐ�ƉĂƐƚ�ŵǇ�ŚĞĂĚ͕�ŶŽ�ĮƐŚ͘�ZŝĐŬ�ƐǁŝƚĐŚĞĚ�ƚŽ�Ă�ƚŽĂĚ�ĂŶĚ�ƐƵƌĞ�ĞŶŽƵŐŚ͕�ŚĞ�ŚĂĚ�Ă�ůĂƉƐĞ�ŝŶ�ƚŚŝŶŬŝŶŐ�ĂŶĚ�ƟĞĚ�ŝƚ�ƐƚƌĂŝŐŚƚ�ƚŽ�ƚŚĞ�ŇƵŽƌŽĐĂƌďŽŶ�ůĞĂĚĞƌ͘��ĞĨŽƌĞ�ǁĞ�ǁĞŶƚ�ĂŶŽƚŚĞƌ�ϭϬϬ�ǇĂƌĚƐ�ĚŽǁŶ�ƚŚĞ�ďĂŶŬ�ŚĞ�ŚĂĚ�Ă�ďŝŐ�Śŝƚ�ĂŶĚ�ƐŶĂƉƉĞĚ�ƚŚĞ�ůŝŶĞ�ƐĞƫŶŐ�ƚŚĞ�ŚŽŽŬ͘�,Ğ�ŬŶĞǁ�ŚŝƐ�ŵŝƐƚĂŬĞ�ĂŶĚ�ǁĞ�ƐŚŽŽŬ�ŝƚ�Žī͘�tĞ�ĐĂƵŐŚƚ�Ă�ĐŽƵƉůĞ�ůŝƩůĞ�ŬĞĞƉĞƌƐ�ĂŶĚ�ZŝĐŬ�ƐǁŝƚĐŚĞĚ�ƚŽ�ƚŚĞ�ƌĂƩůĞƚƌĂƉ͘�,Ğ�ŚĂĚ�Ă�ϰ�ƉŽƵŶĚĞƌ�ƚŽ�ƚŚĞ�ďŽĂƚ�ǁŝƚŚŝŶ�ϮϬ�ŵŝŶƵƚĞƐ͘�tĞ�ĮůůĞĚ�ŽƵƚ�Ă�ůŝŵŝƚ�ŽĨ�ĂďŽƵƚ�ϴ�ůďƐ�ďĞĨŽƌĞ�/�ǁĂƚĐŚĞĚ�Ă�ϰ�Žƌ�ϱ�ƉŽƵŶĚ�ďĂƐƐ�ǌŝŐǌĂŐŐŝŶŐ�ƐŚŽƵůĚĞƌƐ�ŽƵƚ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ďĞŚŝŶĚ�ŵǇ�ƚŽĂĚ͘�,Ğ�ĮŶĂůůǇ�ŐŽƚ�ŝƚ�ŐŽŽĚ�ĂŶĚ�/�ƐĞƚ�ƚŚĞ�ŚŽŽŬ͘�^E�W͘�/�ĨŽƌŐŽƚ�ƚŽ�ŵĞŶƟŽŶ��ŝĐŬ͛Ɛ�^ƉŽƌƚƐ�ǁĞƌĞ�ŚĂǀŝŶŐ�Ă�ĚĞĂů�ŽŶ�ϮϬ�ůď�ďƌĂŝĚ�ƚŚĂƚ�ǁĞĞŬ͘�/�ŶŽǁ�ŬŶŽǁ͕�ϱϬůď�ďƌĂŝĚ�ŵŝŶŝŵƵŵ�ĨŽƌ�ƚŽƉ-ǁĂƚĞƌ�ďĂŝƚƐ͘�dŚĞ�ůĞƐƐŽŶ�ǁĂƐ�ŝŶŐƌĂŝŶĞĚ�Ă�ůŝƩůĞ�ĚĞĞƉĞƌ�ŶĞĂƌ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĚĂǇ�ǁŚĞŶ�ĂŶŽƚŚĞƌ�ďŝŐ�ďĂƐƐ�ĐĂŵĞ�ŽƵƚ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ŽŶ�ŵǇ�ƚŽĂĚ͙͘�^ŶĂƉ͘��ŶĚ�/�ĂůƐŽ�ůĞĂƌŶĞĚ�ƚŽ�ŶŽƚ�ƐĞƚ�ƚŚĞ�ŚŽŽŬ�ƐŽ�ŚĂƌĚ�ǁŚĞŶ�ĮƐŚŝŶŐ�Ă�ƌĂƩůĞ�ƚƌĂƉ͘�/�ďƌŽŬĞ�ŽŶĞ�Žī�ŽŶ�ŽŶĞ�ŽĨ�ƚŚŽƐĞ�ĂƐ�ǁĞůů͘�WŽŽƌ�ƉůĂŶŶŝŶŐ�ůĞĚ�ƚŽ�ďƌĞĂŬͲŝŶŐ�Žī�ϰ�ƟŵĞƐ�ŝŶ�ŽŶĞ�ĚĂǇ͘�tĞ�ƵƉŐƌĂĚĞĚ�ůŝƩůĞ�ďǇ�ůŝƩůĞ�ĂŶĚ�ƉƌŽďĂďůǇ�ĐĂƵŐŚƚ�ďĞƚǁĞĞŶ�ϭϱ-�ϮϬ�ďĂƐƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĚĂǇ�ďƵƚ�ǁŝƚŚ�ũƵƐƚ�ŽǀĞƌ�ϭϬ�ƉŽƵŶĚƐ͕�ǁĞ�ǁĞƌĞ�ĚŝƐĐŽƵƌĂŐĞĚ͘�tĞ�ƚŚŽƵŐŚƚ�ϭϲ�-ϭϴ�ƉŽƵŶĚƐ�ŵŝŶŝŵƵŵ�ǁŽƵůĚ�ƚĂŬĞ�ƚŚĞ�ƚŽƵƌŶĂŵĞŶƚ�ĂŶĚ�ŽƵƌ�ǁĞŝŐŚƚ�ŵŝŐŚƚ�ŶŽƚ�ďƌĞĂŬ�ƚŚĞ�ƚŽƉ�ƚǁĞŶƚǇ͘�dŚĞ�ĂŌĞƌŶŽŽŶ�ƚŚƵŶĚĞƌƐƚŽƌŵ�ǁĂƐ�ŝŶͲƚĞŶƐĞ�ƚƌǇŝŶŐ�ƚŽ�ĚƌŝǀĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƌĂŝŶ�ƚŽ�ŐĞƚ�ďĂĐŬ�ƚŽ�ƚŚĞ�ƌĂŵƉ�ĂŶĚ�ĂĚĚĞĚ�Ă�ůŝƩůĞ�ŝŶƐƵůƚ�ƚŽ�ŝŶũƵƌǇ͘�tĞ�ŐŽƚ�ƚŽ�ƐĞĞ�ŽƵƌ�ĮƌƐƚ�����ǁĞŝŐŚ�ŝŶ�ǁŚŝĐŚ�ǁĂƐ�ĐŽŽů�ĂŶĚ�ĞǀĞŶ�ŚĂĚ�ůƵŶĐŚ�ĐŽŽŬĞĚ͘�/ƚ�ǁĂƐ�Ă�ƌĞĂůůǇ�ŶŝĐĞ�ƐĞƚ�ƵƉ�ĂŶĚ�ǁĞ�ǁĞƌĞ�ŚĂƉƉǇ�ƚŽ�ďĞ�ŝŶǀŽůǀĞĚ͘��ŌĞƌ�ƚŚĞ�ǁĞŝŐŚƚƐ�ƐƚĂƌƚĞĚ�ĐŽŵŝŶŐ�ŝŶ�ǁĞ�ƐƚĂƌƚĞĚ�ƚŽ�ŐĞƚ�ŽƵƌ�ŚŽƉĞƐ�ƵƉ�ĂŶĚ�ǁĞƌĞ�ĞůĂƚĞĚ�ƚŽ�ƉƵůů�Žī�Ă�ϰƚŚ�ƉůĂĐĞ�ĮŶŝƐŚ�ŝŶ�ŽƵƌ�ĮƌƐƚ�ƚŽƵƌŶĂŵĞŶƚ͘��ƉƉĂƌĞŶƚůǇ�ƚŚĞ�ĮƐŚ�ǁĞƌĞ�ďĞŝŶŐ�ƐƚƵďďŽƌŶ�ĨŽƌ�ƚŚĞ�ŵŽƐƚ�ƉĂƌƚ�ƚŚĂƚ�ĚĂǇ�ĂŶĚ�ǁĞ�ůƵĐŬĞĚ�ŝŶƚŽ�Ă�ŐŽŽĚ�ƐĂĐŬ�ŽĨ�ĮƐŚ͘�/ƚ�ĚŝĚ�ŚƵƌƚ�ƚŚŽƵŐŚ�ƚŽ�ŬŶŽǁ�ƚŚĞ�ĚĂǇ�ǁĞ�ƐŚŽƵůĚ�ŚĂǀĞ�ŚĂĚ͘�tĞ�ĮƐŚ�Ă�ůŽƚ�ĂŶĚ�ZŝĐŬ�ŚĂƐ�ĞǀĞŶ�ǁŽŶ�Ă�ĐŽƵƉůĞ�/&��ƌĞĚĮƐŚ�ƚŽƵƌŶĂŵĞŶƚƐ�ĂŶĚ�ďĞĞŶ�ŽŶ�ds�ϱ�Žƌ�ϲ�ƟŵĞƐ�ƐŽ�ƚŚĞ�ŬŶŽǁůĞĚŐĞ�ƚŚĂƚ�ǁĞ�ĚŝĚ�ƚŚŝƐ�ƚŽ�ŽƵƌƐĞůǀĞƐ�ǁĂƐ�ƌŽƵŐŚ͘��Ƶƚ�/�ƐƟůů�ĨĞĞů�ůŝŬĞ�ŝƚ�ǁĂƐ�Ă�ŐƌĞĂƚ�ůĞĂƌŶŝŶŐ�ĞǆƉĞƌŝͲĞŶĐĞ�ĂŶĚ�ƚŚĂƚ͛Ɛ�ǁŚĂƚ�ǁĞ�ǁĞƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ͘�/�ĚŽŶ͛ƚ�ŬŶŽǁ�ŝĨ�ĂŶǇŽŶĞ�ĐĂƌĞƐ�ƚŽ�ƌĞĂĚ�ƚŚŝƐ�ďƵƚ�/͛ǀĞ�ĞŶũŽǇĞĚ�ǁƌŝƟŶŐ�ŝƚ͘�/�ǁŝůů�ƉƌŽďĂďůǇ�ĐŽŶƟŶƵĞ�ƚŽ�ǁƌŝƚĞ�Ă�ƌĞǀŝĞǁ�ŽĨ�ĞĂĐŚ�ƚŽƵƌŶĂŵĞŶƚ�ĨŽƌ�ŵǇƐĞůĨ�ĂŶĚ�ǁŽƵůĚ�ŐůĂĚůǇ�ƉŽƐƚ�ŝƚ�ĨŽƌ�ƚŚĞ�ĐůƵď�ŝĨ�ĂŶǇŽŶĞ�ŝƐ�ŝŶƚĞƌĞƐƚĞĚ͘  /�ĚĞĐŝĚĞĚ�ƚŽ�ǁƌŝƚĞ�Ă�ƚŽƵƌŶĂŵĞŶƚ�ƌĞǀŝĞǁ�ƚŽ�ŚĂǀĞ�Ă�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ůŽŽŬ�ďĂĐŬ�ŽŶ�ĨŽƌ�ĨƵƚƵƌĞ�ƚŽƵƌŶĂŵĞŶƚƐ͘��ŌĞƌ�ĮŶŝƐŚŝŶŐ�ƚŚĞ�ƌĞǀŝĞǁ�/�ƚŚŽƵŐŚƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�����ŵĞŵďĞƌƐ�ŵŝŐŚƚ�ĂƉƉƌĞĐŝĂƚĞ�ƐĞĞŝŶŐ�ŚŽǁ�ĂŶŽƚŚĞƌ�ĂŶŐůĞƌ�ĂƉƉƌŽĂĐŚĞĚ�ƚŚĞ�ƚŽƵƌŶĂŵĞŶƚ͘�/�ŚŽƉĞ�ǇŽƵ�ĞŶũŽǇ͘ �ŚƌŝƐ�tĂůƚĞƌƐ 
 



%D\�$UHD�%DVVPDVWHUV�2QFH�$JDLQ�
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WKH�+HOS�RI�*DU\�)RUG��-RH�+REVRQ��-HII�

%DNHU��DQG�&OD\�*DUUHWW 
 KƵƌ�WĂƐƚ�ĐŚĂŵƉŝŽŶƐ�ƚĞĂŵĞĚ�ƵƉ�ŽŶĐĞ�ĂŐĂŝŶ�ƚŽ�ĮƐŚ�ƚŚĞ�&ůŽƌŝĚĂ��͘�͘^͘^͘�EĂƟŽŶ�dĞĂŵ��ŚĂŵƉŝŽŶƐŚŝƉ͘�
dŚĞǇ�ƚŽŽŬ�ƚŚŝƐ�ƟƚůĞ�ŝŶ�ϮϬϭϮ�ŝŶ�KŬĞĞĐŚŽďĞĞ�ĂŶĚ�ĂƌĞ�ƚŚĞ�ĮƌƐƚ�ƚĞĂŵ�ƚŽ�ƌĞƉĞĂƚ�ĂƐ�ĐŚĂŵƉŝŽŶƐ�ŝŶ�ϮϬϭϲ͘�:ŽĞ�ĂŶĚ�
'ĂƌǇ�ĨŽƵŶĚ�ƐŽŵĞ�ŐŽŽĚ�ĮƐŚ�ƵƉ�ŝŶ�ƚŚĞ�ĐƌĞĞŬ�ŝŶ�ƉƌĂĐƟĐĞ͘�dŚĞǇ�ĐĂƉŝƚĂůŝǌĞ�ŽŶ�ƚŚŝƐ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ĚĂǇ�ŽĨ�ƚŽƵƌŶĂŵĞŶƚ�
ĂŶĚ�ďƌŽƵŐŚƚ�ŝŶ�Ϯϭ͘ϭϭ�ƉŽƵŶĚƐ͘��DĞĂŶǁŚŝůĞ�:Ğī�ĂŶĚ��ůĂǇ�ƌĂŶ�ĚŽǁŶ�ďĞůŽǁ�ƚŚĞ�ůŽĐŬ�ŝŶƚŽ�>ĂŬĞ��ǇƉƌĞƐƐ�ĂŶĚ�ŵĂŶͲ
ĂŐĞĚ�ƚŽ�ďƌŝŶŐ�ŝŶ�ϭϬ͘ϳϭ�ƉŽƵŶĚƐ͘�dŚŝƐ�ŐĂǀĞ�ƚŚĞŵ�ĂďŽƵƚ�ĂŶ�ϴ�ƉŽƵŶĚ�ůĞĂĚ�ŐŽŝŶŐ�ŝŶƚŽ�ĚĂǇ�ƚǁŽ͘�KŶ�^ƵŶĚĂǇ͕�:ŽĞ�ĂŶĚ�
'ĂƌǇ��ŐŽƚ�Ă�ŵƵĐŚ�ůĂƚĞƌ�ďŽĂƚ�ŶƵŵďĞƌ�ĂŶĚ�ĨŽƵŶĚ�ƚŚĞŝƌ�ĮƌƐƚ�ƐƉŽƚ�ŚĂĚ�Ă�ĐŽƵƉůĞ�ŽĨ�ďŽĂƚƐ�ŽŶ�ŝƚ�ĂůƌĞĂĚǇ͘�dŚĞǇ�ƌĂŶ�Ăůů�
ŽǀĞƌ�dŽŚŽ�ĂŶĚ�ŵĂŶĂŐĞĚ�ƚŽ�ƉƵƚ�ƚŽŐĞƚŚĞƌ�ĂŶ�ϴ͘Ϯϭ�ƉŽƵŶĚ�ďĂŐ�ŽĨ�ĮƐŚ͘�DĞĂŶǁŚŝůĞ��ůĂǇ�ĂŶĚ�:Ğī�ǁĞƌĞ�ƐƚƌƵŐŐůŝŶŐ�ƚŽ�
ĐĂƚĐŚ�ĮƐŚ�ŝŶ��ǇƉƌĞƐƐ͘�dŚĞǇ�ĮŶĂůůǇ�ƌĂŶ�ƵƉ�ŝŶƚŽ�ƚŚĞ�ĐƌĞĞŬ�ĂŶĚ�ƉƵƚ�ƚŽŐĞƚŚĞƌ�Ă�ďĂŐ�ŽĨ�ϳ͘ϯϯ�ƉŽƵŶĚƐ͘�ƚŽŐĞƚŚĞƌ�ƚŚĞǇ�
ŚĂĚ�Ă�ƚǁŽ-ĚĂǇ�ƚŽƚĂů�ƚŚĂƚ�ǁĞŶƚ�ϰϳ͘ϯϲ�ƉŽƵŶĚƐ͘�^ĞĐŽŶĚ�ƉůĂĐĞ�ǁĂƐ�ϯϵ͘ϱϭ�ƉŽƵŶĚƐ͘�dŚĞƐĞ�ŐƵǇƐ�ĮƐŚ�ƚŚĞŝƌ�ŚĞĂƌƚƐ�ŽƵƚ�
ŽŶ�Ă�ǀĞƌǇ�ŚŽƚ�ĂŶĚ�ŵŝƐĞƌĂďůĞ�ǁĞĞŬĞŶĚ�ƚŽ�ƐŚŽǁ�ƚŚĞ�ƐƚĂƚĞ�ƚŚĂƚ��ĂǇ��ƌĞĂ��ĂƐƐŵĂƐƚĞƌƐ�ĂŶĚ�ƚŚŝƐ�ƚĞĂŵ�ǁĞƌĞ�ƚŚĞ�
ďĞƐƚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ͘��ŽŶŐƌĂƚƵůĂƟŽŶƐ�ŵĞŶ�ŽŶ�Ă�ũŽď�ǁĞůů�ĚŽŶĞ͘ 

ZŝĐŚĂƌĚ͛Ɛ�WŽǁĞƌ�ĂŶĚ�DŽƟŽŶ�
/ŶĐ͘�ŝƐ�ŽƵƌ��ƵŐƵƐƚ��ŽƌƉŽƌĂƚĞ�

^ƉŽŶƐŽƌ 
tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�:Ğī͕�:ƵƐƟŶ͕�ĂŶĚ��ůŝĐĞ�ZŝĐŚĂƌĚƐ�ĨŽƌ�ďĞĐŽŵŝŶŐ�Ă�ǀĂůƵĂͲ
ďůĞ�ƉĂƌƚ�ŽĨ�ŽƵƌ��ĂǇ��ƌĞĂ�ĨĂŵŝůǇ͘�:Ğī͛Ɛ�ďƵƐŝŶĞƐƐ͕�ZŝĐŚĂƌĚƐ�WŽǁĞƌ�ĂŶĚ�DŽƟŽŶ͕�
ĂƌĞ�ŽƵƌ��ƵŐƵƐƚ�ƐƉŽŶƐŽƌ͘�dŚĞǇ�ĚĞĂů�ǁŝƚŚ�ĞůĞĐƚƌŝĐ�ŵŽƚŽƌƐ͕�ĐŽŶƚƌŽůƐ͕�ĂŶĚ�Ăůů�ƚŚĞ�
ŝŵƉůĞŵĞŶƚƐ�ƚŚĂƚ�ƚƵƌŶ�ĞůĞĐƚƌŝĐŝƚǇ�ŝŶƚŽ�ŵŽǀĞŵĞŶƚ͘�/Ĩ�ǇŽƵƌ�ĐŽŵƉĂŶǇ�ĚĞĂůƐ�ǁŝƚŚ�
ĞůĞĐƚƌŝĐ�ŵŽƚŽƌƐ͕�ƐǁŝƚĐŚŝŶŐ�ƵŶŝƚƐ͕�ĐŽŶƚƌŽů�ďŽǆĞƐ͕�Žƌ�ĂŶǇ�ǀĂƌŝĂƟŽŶ�ŽĨ�ƚŚĞƐĞ͕�ǇŽƵ�
ƐŚŽƵůĚ�ŐŝǀĞ�:Ğī�Ă�ĐĂůů͘�,Ğ�ǁŝůů�ŚĞůƉ�ǇŽƵ�ŽƵƚ�ǁŝƚŚ�Ăůů�ǇŽƵƌ�ŶĞĞĚƐ͘�ZŝĐŚĂƌĚƐ�WŽǁͲ
Ğƌ�ĂŶĚ�DŽƟŽŶ�ƐĞůůƐ��ĂůĚŽƌ�ŵŽƚŽƌƐ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĂƐ�ǁĞůů�ĂƐ�ŽƚŚĞƌ�ďƌĂŶĚƐ͘�
dŚĞ�ŵĞŵďĞƌƐ�ŽĨ��ĂǇ��ƌĞĂ��ĂƐƐŵĂƐƚĞƌƐ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ƚŚĞ�ZŝĐŚĂƌĚƐ�ĨĂŵͲ
ŝůǇ�ĨŽƌ�ƚŚĞŝƌ�ƐƵƉƉŽƌƚ�ŽĨ�ŽƵƌ�ĨĂŵŝůǇ͘ 



$XJXVW¶V�PHHWLQJ�ZLOO�EH�7XHVGD\��WKH��WK�DW�5�-�:LQJV�1�7KLQJV LQ�7HPSOH�7HUUDFH���������ORFDWHG�DW���VW�DQG�)RZOHU�DW�����SP�� 

-DQXDU\ � �� ��%D\�$UHD�3RRO�6HUYLFH ���:LQWHU�+DYHQ����������/DNH�6KLSS�5DPS 
)HEUXDU\ � �� ��$OOVWDWH�,QVXUDQFH  ���/DNH�,VWRNSRJD ������5DPS� 
0DUFK  � �� ��/XFN\�'RJ�5HVRUW  ���/DNH�+DUULV��������������+LFNRU\�3RLQW 
$SULO  ���0DUFK��� ��� ��:DOSROH�,QF�  ���/DNH�.LVVLPPHH ���&DPS�0DFN 
0D\   ����������� �� ��&DUWZULJKW�5HDOW\  ���/DNH�2NHHFKREHH ���2NHH-7DQWLH 
-XQH   � �� ��)ORULGD�/LIW�6\VWHPV ���/DNH�7DUSRQ ���$QGHUVRQ 
-XO\    � �� ��&DU�6KRS   ���&OHUPRQW�&KDLQ ���&OHUPRQW��&LW\�5DPS ��
$XJXVW    � �� ��5LFKDUGV�3RZHU�	�0RWLRQ���-XQH�LQ�:LQWHU ���3XEOLF�5DPSV 
6HSWHPEHU � �� ��7��$��0DKRQH\�&R��,QF� ���/DNH�.LVVLPPHH ���&DPS�0DFN                     � 
2FWREHU  � �� ��5LFKDUGV�4XDOLW\�$XWR ���/DNH�,VWRNSRJD ������5DPS 
1RYHPEHU������� ����-��  ����&OXE�&ODVVLF�  ���7%'� 

0RQWK   0HHWLQJ�7RXU�    6SRQVRU             �����/RFDWLRQ             5DPS        � 

$XJ������������������������ 3UR�$P�4XDOLILHU�������������������/DNH�.LVVLPPHH ����&DPS�0DFN                     � 

$XJ���������������	�������������7HDP�6WDWH�&KDPSLRQVKLS  �����6W��-RKQV�5LYHU�����������&LW\�5DPS 
1RY ������������	��������������3UR���$P�6WDWH�&KDPSLRQVKLS�������������6HPLQROH�  ���������6QHDGV 

'RQ¶W�IRUJHW�WKDW�WKLV�WRXUQDPHQW�HQGV�DW������30 



%URQ]H�6SRQVRUV 

6LOYHU�6SRQVRUV 

*ROG�6SRQVRUV 

3ODWLQXP�6SRQVRUV 


