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$UH�\RX�D�1RQ-/LIH�0DVWHU�ZKR�ZDQWV�WR�
KDYH�IXQ�SOD\LQJ�DJDLQVW�\RXU�SHHUV�LQ�D�
IULHQGO\�HQYLURQPHQW" 

'R�\RX�ZDQW�WR�HQMR\�D�GHOLFLRXV�IUHH�
OXQFK�RQ�ERWK�6DWXUGD\�DQG�6XQGD\" 

'R�\RX�ZDQW�WKH�RSSRUWXQLW\�WR�HDUQ�VLO�
YHU�SRLQWV" 

7KHQ�WKH�WRXUQDPHQW�IRU�\RX��ZKHWKHU�
\RX�KDYH�]HUR�RU�D�IHZ�PDVWHUSRLQWV��LV�
WKH�6WDUV�RI�7RPRUURZ�,�1�7RXUQDPHQW��
ZKLFK�WDNHV�SODFH�RQ�0D\���-����7KLV�
VWUHVV-IUHH�HYHQW�IRU�1RQ-/LIH�0DVWHUV�
ZLWK�IHZHU�WKDQ�����SRLQWV�ZLOO�WDNH�SODFH�
DW�-RXUQH\&DUH�������&ODLUH�&RXUW��*OHQ�
YLHZ��³7KH�JRDO�RI�WKH�WZR-GD\�HYHQW�LV�
WR�JLYH�WKRVH�ZLWK�OLWWOH�RU�QR�WRXUQDPHQW�
H[SHULHQFH�WKH�RSSRUWXQLW\�WR�GLVFRYHU�
WKH�H[FLWHPHQW�DQG�FKDOOHQJH�RI�WRXUQD�
PHQW�SOD\�´�VDLG�7RXUQDPHQW�&KDLU�*X\�
)UDQNOLQ��)RU�PRUH�LQIRUPDWLRQ��LQFOXG�
LQJ�KRZ�WR�DUUDQJH�IRU�SDUWQHUV�IRU�D�SDLU�
RQ�6DWXUGD\�RU�IRU�D�WHDP�RQ�6XQGD\��
SOHDVH�FKHFN�RXW�WKH�IO\HU�RQ�SDJH��� 
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-DFN�2HVW�ZDV�WKH�UHFLSLHQW�RI�WKH�
&&%$¶V�KLJKHVW�KRQRU��WKH�+DUPRQ�
:LONHV�$ZDUG��&&%$�%RDUG�PHP�
EHU�6X]L�6XEHFN�PDGH�WKH�IROORZLQJ�
UHPDUNV�ZKHQ�PDNLQJ�WKH�SUHVHQWD�
WLRQ� 

,�ZRXOG�FKDUDFWHUL]H�WKLV�\HDU¶V�
+DUPRQ�:LONHV�ZLQQHU�DV�D�JUHDW�
JX\�ZKR�LV�JUHDW�IRU�EULGJH��7KRXJK�
QRW�FXUUHQWO\�RQ�WKH�&&%$�%2'��
KH�VHUYHG�VHYHUDO�WHUPV�LQ�WKH�SDVW��
:KHQ�KH�UHWLUHG�IURP�8QLW�SROLWLFV��
KH�VHUYHG�'LVWULFW����DV�FRRUGLQDWRU�
RI�*UDQG�1DWLRQDO�7HDPV��+H�JDYH�
WKDW�XS�D�IHZ�\HDUV�DJR��DQG�QRZ�
YROXQWHHUV�DV�5HFRUGHU�IRU�WKH�8QLW�
HG�6WDWHV�%ULGJH�)HGHUDWLRQ��+H�
VD\V�\HV�WR�FRPPLWWHHV�ZKHQ�DVNHG�
DQG�KDV�FKDLUHG�PDQ\�RI�WKH�PRUH�
GLIILFXOW�&RQGXFW�FRPPLWWHHV�IRU�
ERWK�'LVWULFW����DQG�8QLW������ 

0HQWRULQJ�-XQLRUV�ZKR�DUH�OHDUQLQJ�
WKH�JDPH�KDV�ORQJ�EHHQ�D�ODERU�RI�
ORYH�IRU�KLP�DQG�RQH�DW�ZKLFK�KH�LV�
SDUWLFXODUO\�VNLOOIXO��+H�HQMR\V�ZDWFKLQJ�
\RXQJ�SOD\HUV�KRQH�WKHLU�VNLOOV��HDUQLQJ�
PDVWHUSRLQWV�LQ�WKH�SURFHVV��,Q�ORFDO�
6HFWLRQDOV�DQG�5HJLRQDOV��KH�SDUWQHUV�
ZLWK�VHULRXV�VWXGHQWV�ZKR�DUH�VWULYLQJ�WR�

:ĂĐŬ�KĞƐƚ�ǁŝŶƐ�,ĂƌŵŽŶ�tŝůŬĞƐ��ǁĂƌĚ 

tŝŶŶĞƌ�:ĂĐŬ�KĞƐƚ�ĂŶĚ�ƉƌĞƐĞŶƚĞƌ�^Ƶǌŝ�^ƵďĞĐŬ 

EHFRPH�YLDEOH�SOD\HUV�LQ�ERWK�QDWLRQDO�
DQG�ZRUOG�FRPSHWLWLRQ��:KLOH�PHQWRULQJ�
WKHVH�SOD\HUV��KH�LPSDUWV�WR�WKHP�KLV�
VWURQJ�HWKLFV��IXQ�RXWORRN��DQG�UHVSHFWIXO�
DWWLWXGH�IRU�ERWK�KLV�SDUWQHU�DQG�KLV�RSSR�
QHQWV��:KDW�WKH\�VHH�DW�WKH�WDEOH��WKH\�
HPXODWH�DQG�EHFRPH�EHWWHU�IRU�LW�� 

<RXQJ�SOD\HUV�OLNH�.\OH�5RFNRII�DQG�,ODQ�
:ROII�RI�1RUWKZHVWHUQ�8QLYHUVLW\�DQG�WKH�
8QLYHUVLW\�RI�&KLFDJR�UHVSHFWLYHO\��VKDUH�
HQWKXVLDVWLF�FRPPHQWV�DQG�DSSUHFLDWLYH�
DFFRODGHV�DERXW�WKLV�\HDU¶V�FKRLFH��2XU�
ZLQQHU�KDV�VSHQW�KRXUV�ZRUNLQJ�ZLWK�
\RXQJVWHUV�LQ�WKH�86%)�-XQLRU�7UDLQLQJ�
3URJUDP��LQFOXGLQJ�VRPH�ZKR�DWWHQGHG�
WKH�:RUOG�<RXWK�&KDPSLRQVKLSV�LQ�&KL�
QD�ODVW�\HDU�� 

-DFN�LV�DQ�DFFRPSOLVKHG�SOD\HU�LQ�KLV�RZQ�
ULJKW��,Q�������KH�UHSUHVHQWHG�WKH�8QLWHG�
6WDWHV�LQ�WKH�:RUOG�&KDPSLRQVKLS�2O\P�
SLDG�LQ�5KRGHV��*UHHFH��+H�ZDV�RQH�RI�DQ�
DOO-&KLFDJR�WHDP�LQFOXGLQJ�-HUU\�*ROG�
IHLQ��&ODXGH�9RJHO��*DU\�&RKOHU��/DUU\�
5REELQV��DQG�WKH�ODWH��JUHDW�*HUDOG�
&DUDYHOOL��7KH�&&%$�%RDUG�RI�'LUHFWRUV�
EHOLHYHV�ZH�FRXOG�QRW�KDYH�PDGH�D�EHWWHU�
FKRLFH�WKDQ�WKLV�RQH�� 
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7KH�$UW�DQG�*UHJ�*UDQ�6SRUWVPDQVKLS�$ZDUG�ZDV�ZRQ�E\�
0DWWKHZ�'\HU��DQ�DFFRPSOLVKHG�EULGJH�SOD\HU�DQG�GLUHF�
WRU��%RDUG�PHPEHU�6WHYH�%URZQ��ZKR�QRPLQDWHG�0DWWKHZ��
ZDV�XQDEOH�WR�DWWHQG��VR�KLV�IROORZLQJ�UHPDUNV�ZHUH�GHOLY�
HUHG�E\�3UHV��-DQ�&KXUFKZHOO�� 

0DWWKHZ�LV�D�JHQWOHPDQ�DW�WKH�WDEOH�-�FRXUWHRXV�DQG�JUD�
FLRXV��+H�DOVR�LV�IULHQGO\��PRGHVW��DQG�RQH�PLJKW�VD\��
FKDUPLQJ��:KHQ�P\�ZLIH�&DU\O�DQG�,�ILUVW�SOD\HG�DJDLQVW�
KLP��KH�PDGH�XV�IHHO�UHDOO\�ZHOFRPH�DW�KLV�WDEOH��:KHQ�
DVNHG��KH�YROXQWHHUHG�VXJJHVWLRQV�WR�LPSURYH�RXU�SOD\�
ZKLOH�QRW�PDNLQJ�XV�IHHO�LQDGHTXDWH�DV�EHJLQQHUV�� 

0DWWKHZ�DOVR�KDV�EHHQ�D�PDMRU�IRUFH�HQFRXUDJLQJ�MXQLRUV�
WR�SOD\�LQ�&&%$�GXSOLFDWH�JDPHV�DQG�WRXUQDPHQWV��+H�
RIWHQ�WDNHV�SURPLVLQJ�MXQLRUV�XQGHU�KLV�ZLQJ��SOD\LQJ�ZLWK�
WKHP�ZKLOH�KH�FRXOG�EH�SOD\LQJ�ZLWK�RWKHU�H[SHUW�SOD\HUV��
+H�DOVR�KDV�EHHQ�LQVWUXPHQWDO�LQ�GHYHORSLQJ�WKH�&KLFDJR�
'XSOLFDWH�%ULGJH�FRRS�JDPH�GRZQWRZQ�DQG�RIWHQ�GLUHFWV�
JDPHV�WKHUH�� 

7KH�&&%$�LV�OXFN\�WR�KDYH�0DWW� 
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WKH�&KLFDJR�&RQWUDFW�%ULGJH�$VVRFLDWLRQ�
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6HQG�LQIRUPDWLRQ�WR� 
GHPDULVBM#KRWPDLO�FRP� 

 
2SLQLRQV�RI�FROXPQLVWV�DUH�WKHLU�RZQ�DQG�PD\�
QRW�UHSUHVHQW�WKRVH�RI��WKH�&&%$��)RU�PRUH�
LQIRUPDWLRQ��JR�WR�ZZZ�EULGJHLQFKLFDJR�FRP� 

RU�FDOO�WKH�&&%$�DW����-���-����� 
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,Q�������WKH�&&%$�UDQ�LWV�IXOO�URVWHU�RI�WRXUQDPHQWV��$WWHQGDQFH�DW�
WKH�6XQGD\�6ZLVV�7HDP�*DPHV��XVXDOO\�WKH�VWDSOH�RI�WRXUQDPHQW�
DWWHQGDQFH��IHOO�RII�LQ�������7KHUH�ZDV�QR�REYLRXV�H[SODQDWLRQ�IRU�
WKDW��DQG�WKH�%RDUG�ZRXOG�OLNH�WR�WXUQ�LW�DURXQG��$WWHQGDQFH�DW�SDLU�
JDPHV�ZDV�YHU\�JRRG�RYHUDOO��PDNLQJ�WKH�GURS�LQ�6ZLVV�7HDP�SDU�
WLFLSDWLRQ�HYHQ�PRUH�SX]]OLQJ� 

7KDQNV�WR�%RDUG�0HPEHU�DQG�'LVWULFW����'LUHFWRU�6X]L�6XEHFN��WKH�
:LQG\�&LW\�7RXUQDPHQW��ZKLFK�ZDV�UHRUJDQL]HG�DV�D�VKRUW�5HJLRQ�
DO�LQ�������KRVWHG�D�VTXDG�RI�,QGRQHVLDQ�%ULGJH�SOD\HUV�WKDW�ZDV�
WUDYHOLQJ�DURXQG�WKH�ZRUOG�SURPRWLQJ�WKH�$VLDQ�*DPHV��ZKLFK�ZHUH�
EHLQJ�KHOG�LQ�-DNDUWD��7KH�VTXDG�SOD\HG�DOO�ZHHN�DQG�FROOHFWHG�D�
ORW�RI�³HPDV��HPDV��HPDV�´��*ROG�LQ�,QGRQHVLDQ���%HWZHHQ�WKH�
,QGRQHVLDQ�SOD\HUV�DQG�&KDLU�%RE�<RXQJ¶V�H[FHOOHQW�PDQDJH�

PHQW��:LQG\�&LW\�ZDV�D�VXFFHVV�DQG�ZLOO�WDNH�SODFH�QH[W�-XQH�DW�WKH�8,&�6WXGHQW�
&HQWHU��-RLQ�XV�WKHUH��:H�QHHG�\RXU�SDUWLFLSDWLRQ�WR�NHHS�:LQG\�&LW\�YLDEOH��$QG�
WKDQNV�WR�WKH�%RDUG�RI�WKH�&KLFDJR�'XSOLFDWH�%ULGJH�&HQWHU��ZKLFK�FDQFHOHG�LWV�
JDPHV�GXULQJ�WKH�WRXUQDPHQW� 

,Q�2FWREHU��WKH�&HQWUDO�6WDWHV�5HJLRQDO�7RXUQDPHQW�ZDV�KHOG�DW�WKH�*UDQG�*HQHYD�
5HVRUW�IRU�WKH�ILQDO�WLPH��7KH�WRXUQDPHQW�ZLOO�EH�UH-VLWHG�LQ������FORVHU�WR�RXU�GHPR�
JUDSKLF�FRUH�DQG�ZLOO�LQFOXGH�ZHHNHQG�JDPHV��9DULRXV�VLWHV��DUH�XQGHU�FRQVLGHUDWLRQ��
:DWFK�WKH�.LELW]HU�DQG�WKH�ZHEVLWH�IRU�GHWDLOV��1RWH��7KH�'LVWULFW����6SULQJ�5HJLRQDO�
ZLOO�VWLOO�EH�KHOG�DW�WKH�*UDQG�*HQHYD�LQ�$SULO� 

$W���D�P��RQ�)ULGD\��1RYHPEHU�����WKH�EDOOURRP�LQ�WKH�:\QGKDP�*DUGHQ�,QQ-
6FKDXPEXUJ�ORRNHG�YHU\�ELJ�-�DQG�HPSW\��7KH�WDEOHV�ZHUH�PLVVLQJ��7KH\�DUULYHG�DW�
�����D�P���DQG�VWDII�DQG�SOD\HUV�SLWFKHG�LQ�VR�ZLOOLQJO\�WKDW�WKH�WRXUQDPHQW�EHJDQ�RQO\�
D�IHZ�PLQXWHV�SDVW���� 

7RQLJKW�\RX�ZLOO�EH�YRWLQJ�WR�DPHQG�WKH�&&%$�E\-ODZV�WR�LQFRUSRUDWH�DQ�DUELWUDWLRQ�
SROLF\�IRU�WRXUQDPHQW�GLVSXWHV��:H�ZRXOG�OLNH�WR�WKDQN�0DUN�)ULHGODQGHU�IRU�KHDGLQJ�
XS�WKLV�SURMHFW��:KLOH�KRSLQJ�WKDW�WKH�SROLF\�ZLOO�QRW�EH�QHHGHG��LWV�H[LVWHQFH�ZLOO�SUR�
WHFW�WKH�&&%$�DJDLQVW�WKH�ULVN�RI�SURORQJHG�DQG�H[SHQVLYH�OLWLJDWLRQ� 

7KDQNV�WR�DQ�DFWLYH��KDUG�ZRUNLQJ�%RDUG��$&%/�'LUHFWRUV��DQG�\RX��WKH�SOD\HUV��WKH�
&&%$�LV�DOLYH�DQG�ZHOO��3URILWDEOH�ZRXOG�EH�HYHQ�EHWWHU��EXW�ZH�FDQ¶W�KDYH�HYHU\�
WKLQJ��&KDQJLQJ�GHPRJUDSKLFV�DQG�ULVLQJ�VLWH�FRVWV�KDYH�WDNHQ�RXU�WRXUQDPHQWV�IURP�
DOZD\V�EHLQJ�LQ�WKH�EODFN�WR�³VRPH�RI�WKHP�VRPHWLPHV�EHLQJ�LQ�WKH�EODFN�´�:H�QHHG�
\RXU�SDUWLFLSDWLRQ�WR�LPSURYH�WKDW��DQG�,�KRSH�ZH¶OO�VHH�DOO�RI�\RX�RIWHQ�DW�RXU�WRXUQD�
PHQWV�LQ������ 

-DQ�&KXUFKZHOO 
�����&&%$�3UHVLGHQW 

WƌĞƐ͘�:ĂŶ��ŚƵƌĐŚǁĞůů 

d,�E<^�^d�E͊� 

DĂŶǇ�ƚŚĂŶŬƐ�ƚŽ�^ƚĂŶ�^ƵďĞĐŬ 
�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞ�tŝŶƚĞƌ&ĞƐƚ�

ƉŚŽƚŽŐƌĂƉŚƐ͊ 
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�ĐĞ�ŽĨ��ůƵďƐ�ǁŝŶŶĞƌ�
DĂƌǇ�^ĐŚƵůƚǌ 

$FH�RI�&OXEV�:LQQHUV 
5XWK�:HVWEHUJ¶V�UHFRUG�UHPDLQV�XQEURNHQ��
6KH�KDV�ZRQ�WKH�+HOHQ�6KDPEURQ�$FH�RI�
&OXEV�$ZDUG�FRQVHFXWLYHO\�VLQFH����O��
7KLV�\HDU��ZLWK��������PDVWHUSRLQWV��VKH�
ZRQ�LQ�WKH������-�������PDVWHUSRLQW�FDWH�
JRU\��7KH�DZDUG�LV�JLYHQ�WR�WKH�SHUVRQ�LQ�
HDFK�FDWHJRU\�ZKR�ZRQ�WKH�PRVW�PDVWHU�
SRLQWV�LQ�XQLW�FOXE�JDPHV�GXULQJ�WKH�SUHYL�
RXV�\HDU�7KH�ZLQQHUV��WKH�FDWHJRULHV�LQ�
ZKLFK�WKH\�ZRQ��DQG�WKH�QXPEHU�RI�PDV�
WHUSRLQWV�WKH\�HDUQHG�GXULQJ�WKH�\HDU�DUH�
WKH�IROORZLQJ�� 
 
&DWHJRU\ :LQQHU   03V�(DUQHG 
�-���  -XOLDQ�2HWWLQJHU��  ������ 
�-���  'DYLG�*LQVEXUJ�  �����   
��-���  3DWULFLD�%DOOPDQ�  ����� 
��-����  0XQHHU�-DPDO�  ����� ������������
���-����  0DUF\�*RRNLQ�  ����� 
���-����  -XG\�.DW]�  �������  
���-����  0DUMRULH�=ROOD�  ������ 
���-������ 0DU\�6FKXOW]�  ������ 
����-����� -RKQ�0LOOHU�  ������ 
����-����� %UXFH�/DGLQ�  ������ 
����-����� 5RJHU�7KHLV�  ������ 
����-����� *RUGRQ�'HFNHU�  ������ 
����-����� -XG\�=KX�  ������� 
2YHU�������� -DFN�6Q\GHU�  ������ 

0LQL-0F.HQQH\�:LQQHUV 
7KH�0LQL-0F.HQQH\�ZLQQHUV�ZHUH�UHFRJQL]HG�DW�WKH�&&%$�
$QQXDO�0HHWLQJ��7KH\�DUH�WKH�SOD\HUV�ZKR�HDUQHG�WKH�PRVW�
PDVWHUSRLQWV�LQ�WKH�FDWHJRU\�LQ�ZKLFK�WKH\�VWDUWHG�WKH�\HDU�� 
7KH\�DUH�DV�IROORZV�� 
&DWHJRU\ :LQQHU   03V�(DUQHG 
�-��  6DULN�*R\DO�  ������ 
�-��  'DYLG�*LQVEXUJ  ����� 
��-��  3DWULFLD�%DOOPDQ  ������ 
��-���  /XNH�5RELVRQ  ����� 
���-���  0DUF\�*RRNLQ  ������ 
���-���  -XG\�.DW]  ������ 
���-���  .\OH�5RFNRII  ������ 
���-���� 0DU\�6FKXOW]  ������ 
����-���� -RKQ�0LOOHU  ������ 
����-���� 7RP�)RJDUW\  ������ 
����-���� )UHG�&OD\WRQ  ������ 
����-���� 6WHYH�0F&RQQHOO  ������� 
����-���� 2UHQ�.ULHJHO  O������ 
����-����� (OGDG�*LQRVVDU  ������ 
�2YHU������ 5RQ�6PLWK  �������  

,3�:LQQHUV 
0DWWKHZ�'\HU�DQG�*HRUJH�
&ODUN�ZHUH�WKH�ZLQQHUV�RI�
WKH�SUHVWLJLRXV�,QYLWDWLRQDO�
3DLUV�FRPSHWLWLRQ�KHOG�)UL�
GD\�DQG�6DWXUGD\�DW�:LQ�
WHU)HVW��HDUQLQJ�������03��
3ODFLQJ�VHFRQG�ZHUH�%DU�
EDUD�/HKPDQ�DQG�+DO�
6WHUQ��ZKR�ZRQ������03��
DQG�WKLUG�SODFH�6WHSKHQ�
0F&RQQHOO�DQG�)DZDG�+D�
NLP�HDUQHG�����03��7KLUW\-
RQH�WDEOHV�RI�SOD\HUV�
VTXDUHG�RII��RQ�-DQXDU\����
WR�TXDOLI\�IRU�WKH�ILQDO�%D�
URPHWHU�3DLUV�RI�DSSUR[L�
PDWHO\����WDEOHV�RQ��WKH�
IROORZLQJ�GD\� 

:ĂŶ�/ǀŽƌǇ��ǁĂƌĚ 
.\OH�5RFNRII�WRRN�KRPH�WKH�
-DQ�,YRU\�$ZDUG��ZKLFK�JRHV�
WR�WKH�QRQ-/LIH�0DVWHU��ZKR�
ZRQ�WKH�PRVW�PDVWHUSRLQWV�
GXULQJ������ 

�Žď�'ůĞŶ��ǁĂƌĚ 
-LP�3KLOOLSV�UHFHLYHG�WKH�
%RE�*OHQ�$ZDUG��ZKLFK�
JRHV�WR�WKH�SOD\HU�ZLQQLQJ�
WKH�PRVW�PDVWHUSRLQWV�LQ�
8QLW�����6HFWLRQDOV�GXULQJ�
����� 

�ƌƚ�'ůĂƩ��ǁĂƌĚ 
-RH�6WRNHV��OHIW��LV�FRQJUDWXODWHG�
E\�6X]L�6XEHFN�DQG�HPFHH�
*HRUJH�-DFREV�IRU�ZLQQLQJ�WKH�
$UW�*ODWW�$ZDUG��7KH�DZDUG�LV�
JLYHQ�WR�WKH�SOD\HU�ZLQQLQJ�WKH�
PRVW�SRLQWV�DW�'LVWULFW��������
5HJLRQDO�7RXUQDPHQWV�GXULQJ�
����� 

3LQJ�+X�UHFHLYHV�6HUYLFH�$ZDUG 
3LQJ�+X�ZDV�WKH�FKRLFH�IRU�WKH�&DUO�6KDUS�6HUYLFH�$ZDUG�EH�
FDXVH�RI�KLV�FRQWULEXWLRQV�WR�8QLW������'LVWULFW�����DQG�$&%/��
2Q�KLV�RZQ�LQLWLDWLYH��3LQJ�GHYHORSHG�D�VRIWZDUH�SURJUDP�WKDW�
IDFLOLWDWHV�6ZLVV�7HDP�VFRULQJ�ZLWK�WKH�HOHFWURQLF�VFRULQJ�PD�
FKLQHV��6X]L�6XEHFN��ZKR�DQQRXQFHG�WKH�DZDUG��FRPPHQWHG�WKDW�
WKH�SURJUDP�³UHDOO\�ZRUNV�JUHDW�DQG�3LQJ�KDV�SXW�D�WRQ�RI�WLPH�
LQWR�LW��'LVWULFW����KDV�EHHQ�WKH�JXLQHD�SLJ�LQ�WHVWLQJ�LW��DQG�ZH�
KDYH�ZDWFKHG�LW�UHDFK�WKH�VXFFHVVIXO�OHYHO�LW�LV�WRGD\�´� 
 
$OVR�3LQJ�ZDV�UHFRJQL]HG�IRU�WKH�WLPH�KH�VSHQGV�PHQWRULQJ�D�
JURXS�RI�VWXGHQWV�DW�D�VFKRRO�LQ�1DSHUYLOOH��³+LV�NLGV´�SDUWLFL�
SDWH�LQ�WKH�VFKRRO�EULGJH�WRXUQDPHQWV��LQFOXGLQJ�RQH�WKDW�ZDV�
KHOG�UHFHQWO\�LQ�&KLFDJR�� 

tŝŶƚĞƌ&ĞƐƚ��ŝŶŶĞƌ 



ϰ 

Ɔ 

$&%/�'LVWULFW����'LUHFWRU¶V�5HSRUW� 

7KH�$&%/�%RDUG�RI�'LUHFWRUV�YRWHG�WR�LQFUHDVH�HQWU\�IHHV�DW�1RUWK�
$PHULFDQ�%ULGJH�&KDPSLRQVKLSV��1$%&��FRPPHQFLQJ�ZLWK�����
/DV�9HJDV�������(QWU\�IHHV�IRU�UHJLRQDO�HYHQWV�KDYH�QRW�LQFUHDVHG�
LQ�PRUH�WKDQ����\HDUV��VR�,�EHOLHYH�WKH�UDLVH�LV�QRW�LQDSSURSULDWH��
7KH�LQFUHDVHV�DUH���-���VHVVLRQ� 

(QWU\�IHHV�DW�1$%&V�DUH�FKDQJHG�WR�����IRU�1$%&��HYHQWV������
IRU�RWKHU�1$%&�HYHQWV������IRU�UHJLRQDO�HYHQWV��DQG�����IRU�XQOLP�
LWHG�VLQJOH�VHVVLRQ�HYHQWV��7KHUH�LV�QR�FKDQJH�LQ�WKH�����HQWU\�IHH�
IRU�,QWHUPHGLDWH�1HZFRPHU�HYHQWV� 

7KH�VFUHHQ�VXUFKDUJH�KDV�EHHQ�UHLQVWDWHG��$W�WKH�SRLQW�LQ�DQ\�1$%&�HYHQW�ZKHUH�
VFUHHQV�FRPH�LQWR�SOD\��WHDPV�ZLOO�EH�DVVHVVHG�D�VXUFKDUJH�WR�FRYHU�WKH�FRVW�RI�VHWXS��
GHOLYHU\�DQG�PDLQWHQDQFH� 

$WWHQGDQFH�DW�WKH�+RQROXOX�1RUWK�$PHULFDQ�%ULGJH�&KDPSLRQVKLS�ZDV�VPDOO-�DSSUR[�
LPDWHO\�������WDEOHV�EHORZ�H[SHFWDWLRQV��7KH�/HDJXH�ZLOO�IDFH�VHYHUH�DWWULWLRQ�FKDUJHV�
DQG�SOD\LQJ�VSDFH�FRVWV� 

'LVWULFWV�ZKHUH�HLJKW�WHDPV�RU�PRUH�HQWHU�WKH�'LVWULFW¶V�*UDQG�1DWLRQDO�7HDPV�)OLJKW�
%�RU�)OLJKW�&�ILQDOV�PD\�VHQG�D�VHFRQG�WHDP�WR�WKH�1DWLRQDO�FRPSHWLWLRQ�LQ�WKRVH�
IOLJKWV�VWDUWLQJ�LQ�VXPPHU�������'LVWULFW����JHQHUDOO\�TXDOLILHV��1RWH�WKDW�WKH�/HDJXH�
ZLOO�SURYLGH�QR�VXEVLG\�IRU�WKHVH�WHDPV���VR�P\�JXHVV�LV�PDQ\�GLVWULFWV�ZLOO�RSW�RXW�
EHFDXVH�RI�WKH�FRVW��,�DVVXPH�WKLV�ZLOO�EH�GLVFXVVHG�DW�WKH�'LVWULFW�%RDUG�RI�'LUHFWRUV�
PHHWLQJ�LQ�/DV�9HJDV�LQ�-XO\� 

,Q�RWKHU�EXVLQHVV� 

· 5XVV�-RQHV�IURP�'LVWULFW����ZDV�HOHFWHG������SUHVLGHQW�RI�WKH�%RDUG�RI��'LUHFWRUV�� 

· ,WDOLDQ�SUR�/DQ]DURWWL��ZKR�ZDV�EDQQHG�IURP�$&%/�HYHQWV�DSSUR[LPDWHO\����
\HDUV�DJR�IRU�FKHDWLQJ��ZDV�UHDGPLWWHG�WR�WKH�/HDJXH��+H�KDV�DGPLWWHG�KLV�JXLOW�
DQG�LV�ZRUNLQJ�ZLWK�,WDOLDQ�MXQLRUV� 

· 7KH�PRWLRQ�WR�HOLPLQDWH�WKH�6HQLRU�.QRFN�2XW�ZDV�UHFRQVLGHUHG�DV�SHU�D�UHTXHVW�
IURP�WKH�$&%/�%RDUG�RI�*RYHUQRUV��7KH�HOLPLQDWLRQ�VWDQGV� 

· 7KH�%RDUG�RI�'LUHFWRUV�LQ�FRQFHUW�ZLWK�PDQDJHPHQW�LV�ZRUNLQJ�RQ�D�IUDJUDQFH�
SROLF\�WR�HOLPLQDWH�WKH�XVH�RI�SHUIXPHV�DQG�VFHQWHG�ERG\�FDUH�SURGXFWV��7KRXJK�
DOOHUJLHV�H[LVW��D�KDUG�SROLF\�ZLOO�QRW�EH�LQVWLWXWHG�EHFDXVH�LW�LV�LPSRVVLEOH�WR�HQ�
IRUFH��KRZHYHU��UHPLQGHUV�DQG�UHTXHVWV�WR�WKH�PHPEHUVKLS�WR�FRPSO\�ZLOO�EH�
SURPLQHQW� 

5HVSHFWIXOO\�VXEPLWWHG� 

6X]L�6XEHFN��'LVWULFW����'LUHFWRU 
 
(GLWRU¶V�1RWH��6X]L�6XEHFN�RI�*OHQYLHZ�,/�ZDV�UH-HOHFWHG�WR�UHSUHVHQW�'LVWULFW����RQ�
WKH�%RDUG�RI�'LUHFWRUV��6KH�UDQ�XQRSSRVHG��'LVWULFW����UHSUHVHQWV�WKH�&KLFDJR�DUHD��
:LVFRQVLQ�DQG�XSSHU�0LFKLJDQ��+HU�WHUP�EHJDQ�-DQXDU\���DQG�ZLOO�H[SLUH�'HFHPEHU�
����������7KH�$&%/�LV�GLYLGHG�LQWR����GLVWULFWV� 

^Ƶǌŝ�^ƵďĞĐŬ 
�ŝƐƚƌŝĐƚ�ϭϯ��ŝƌĞĐƚŽƌ� 

7KH�'LVWULFW����*UDQG�
1DWLRQDO�7HDP�
�*17��FRPSHWLWLRQ�
ZLOO�EH�SOD\HG�)HEUX�
DU\����DQG����DW�WKH�
+LOWRQ�1RUWKEURRN��
�����1RUWK�0LOZDXNHH�$YHQXH��1RUWK�
EURRN��%H�DZDUH�WKDW�SUH-UHJLVWUDWLRQ�LV�
UHTXLUHG�WR�SOD\�LQ�WKH�*17�� 

$OO�WHDPV�ZLVKLQJ�WR�HQWHU�PXVW�SURYLGH�
QRWLILFDWLRQ�E\�QRRQ�RQ�)HEUXDU\���E\�
FRQWDFWLQJ�6X]L�6XEHFN��'LVWULFW����'LUHF�
WRU�����-���-�����KRPH�����-���-�����
FHOO��VWDQVXEHFN#SURGLJ\�QHW��RU�E\�UHJLV�
WHULQJ�DW�EULGJHLQFKLFDJR�FRP�� 

)OLJKW�HOLJLELOLW\�LV�HVWDEOLVKHG�E\�$&%/¶V�
6HSWHPEHU������PDVWHUSRLQW�F\FOH��7KLV�
LQIRUPDWLRQ�ZDV�SURGXFHG�RQ�$XJXVW����
�����LQ�+RUQ�/DNH��06��0DVWHUSRLQWV�ZRQ�
DIWHU�WKLV�F\FOH�ZLOO�QRW�LPSDFW�IOLJKW�HOLJL�
ELOLW\�IRU�WKHVH�HYHQWV�� 

3OD\HUV�PXVW�UHVLGH�LQ�'LVWULFW�����(DFK�
PHPEHU�RI�WKH�WHDP�PXVW�EH�D�SDLG�PHP�
EHU�LQ�JRRG�VWDQGLQJ�ZLWK�WKH�$&%/��� 

&OXE�TXDOLI\LQJ�PD\�EH�UHTXLUHG�DW�WKH�
GLVFUHWLRQ�RI�HDFK�8QLW��$�)OLJKW�%�RU�
)OLJKW�&�WHDP�PD\�TXDOLI\�XQGHU�WKH�UXOHV�
RI�DQ\�8QLW�ZKHUH�D�SOXUDOLW\�RI�WHDP�
PHPEHUV�UHVLGH��)RU�PRUH�LQIRUPDWLRQ��JR�
WR�KWWS���DFEO-GLVWULFW���RUJ�ZKHUH�WKHUH�LV�D�
OLQN�WR�WKH�IO\HU��RU�FRQWDFW�6X]L� 

)HE�����GHDGOLQH�WR�
UHJLVWHU�IRU�*17 

tŝŶƚĞƌ&ĞƐƚ 
$�JURXS�RI�VWXGHQWV�
IURP�WKH�8QLYHUVLW\�RI�
&KLFDJR�ZDV�DPRQJ�WKH��
SOD\HUV�ZKR�HQMR\HG�
SOD\LQJ�LQ�WKH�6ZLVV�
7HDPV�HYHQW�DW�WKH�:LQ�
WHU)HVW�7RXUQDPHQW�WKDW�
ZDV�KHOG�LQ�:KHHOLQJ� 

 
:LQWHU)HVW�7RXUQDPHQW�&KDLU�7RP�
'UHVVLQJ��VWDQGLQJ��WDNHV�WLPH�DW�WKH�
$QQXDO�0HHWLQJ�'LQQHU�WR�FKDW�ZLWK�
WKRVH�ZKR�YHQWXUHG�RXW�LQWR�WKH�FROG�DQG�
VQRZ��8QIRUWXQDWHO\��WKH�EDG�ZHDWKHU��
ZKLFK�UHVXOWHG�LQ�VOLFN�URDGV��KDG�DQ�DG�
YHUVH�HIIHFW�RQ�DWWHQGDQFH� 



ϱ 

^ƚĂƌƐ�ŽĨ�dŽŵŽƌƌŽǁ� 
/ͬE�^ŝůǀĞƌ�WŽŝŶƚ�^ĞĐƟŽŶĂůΎ 

DĂǇ�ϭϴ-ϭϵ͕�ϮϬϭϵ 
:ŽƵƌŶĞǇ�ĂƌĞ 

ϮϬϱϬ��ůĂŝƌĞ��ŽƵƌƚ͕�'ůĞŶǀŝĞǁ͕�/>�����ϴϰϳ-ϰϲϳ-ϳϰϮϯ 

^ĂƚƵƌĚĂǇ͕�DĂǇ�ϭϴ 
ϵ͗ϯϬ�^ƚƌĂƟĮĞĚ�WĂŝƌƐ� 
;Ϭ-ϭϬϬ͕�ϭϬϬ-ϯϬϬ͕�ϯϬϬ-ϱϬϬͿ 

Ϯ͗ϬϬ�^ƚƌĂƟĮĞĚ�WĂŝƌƐ 
;Ϭ-ϭϬϬ͕�ϭϬϬ-ϯϬϬ͕�ϯϬϬ-ϱϬϬͿ 
;WƌŽďĂďůĞ�ĮŶŝƐŚ͗�ϱ͗ϯϬƉ͘ŵ͘Ϳ 

^ƵŶĚĂǇ͕�DĂǇ�ϭϵ 
ϭϬ͗ϬϬ�^ƚƌĂƟĮĞĚ�^ǁŝƐƐ�
dĞĂŵƐ 
;Ϭ-ϭϬϬ͕�ϭϬϬ-ϯϬϬ͕�ϯϬϬ-ϱϬϬͿ� 
dǁŽ-ƐĞƐƐŝŽŶ�ƉůĂǇ�ƚŚƌŽƵŐŚ� 
;WƌŽďĂďůĞ�ĮŶŝƐŚ͗�ďĞĨŽƌĞ�
ϰ͗ϯϬ�Ɖ͘ŵ͘Ϳ 
WůĞĂƐĞ�ĐĂůů�ĂŚĞĂĚ�ƚŽ�ĂƌƌĂŶŐĞ�����
^ƵŶĚĂǇ�ƚĞĂŵŵĂƚĞƐ͘ 
 
ϭϬ͗ϬϬ�^ƚƌĂƟĮĞĚ�WĂŝƌƐ 
;Ϭ-ϭϬϬ͕�ϭϬϬ-ϯϬϬ͕�ϯϬϬ-ϱϬϬͿ� 
^ŝŶŐůĞ�ƐĞƐƐŝŽŶ�ŐĂŵĞ� 
;WƌŽďĂďůĞ�ĮŶŝƐŚ͗�ďĞĨŽƌĞ�
ϭ͗ϯϬ�Ɖ͘ŵ͘ 

YƵĞƐƟŽŶƐ͍�EĞĞĚ�ĐůĂƌŝĮĐĂƟŽŶ͍ 
�ŽŶƚĂĐƚ�'ƵǇ͊ 

�ŚĂŝƌ͗�'ƵǇ�&ƌĂŶŬůŝŶ 
ϳϳϯ-ϰϭϮ-ϰϴϴϮ���ŐƵǇĨƌĂŶŬůŝŶĐŚŝĐĂŐŽΛŐŵĂŝů͘ĐŽŵ�� 

Žƌ 
:ĂŶ��ŚƵƌĐŚǁĞůů 

ϴϰϳ-ϯϳϯ-ϯϱϲϵ���ũĂŶϴϮϰϮΛŐŵĂŝů͘ĐŽŵ� 

dĞǆƚ�'ƵǇ�ŝĨ�ǇŽƵ�ŶĞĞĚ�Ă�ƉĂƌƚŶĞƌ�ĨŽƌ�ƚŚĞ� 
ƉĂŝƌƐ�ŐĂŵĞƐ�ŽŶ�^ĂƚƵƌĚĂǇ�Žƌ�^ƵŶĚĂǇ͕�Žƌ�ĂŶŽƚŚĞƌ�ƉĂŝƌ� 

ƚŽ�ŵĂŬĞ�ƵƉ�Ă�ƚĞĂŵ�ĨŽƌ�ƚŚĞ�^ǁŝƐƐ�ŽŶ�^ƵŶĚĂǇ͘ 
 

Ύ��ƚŽƵƌŶĂŵĞŶƚ�ĨŽƌ�ŶŽŶ->ŝĨĞ�DĂƐƚĞƌƐ 
�ǁŝƚŚ�ĨĞǁĞƌ�ƚŚĂŶ�ϱϬϬ�ƉŽŝŶƚƐ 

&ƌĞĞ�>ƵŶĐŚ� 
^ĂƚƵƌĚĂǇ� 
ĂŶĚ�^ƵŶĚĂǇ͊ 

>ŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǇŽƵƌ�ƐŵŝůĞƐ͊ 

'ƵĞƐƚ�ƐƉĞĂŬĞƌ�ďĞƚǁĞĞŶ�^ĂƚƵƌĚĂǇ�ƐĞƐƐŝŽŶƐ͘ 



ϲ 

7KH�WKUHH�QHZ�PHPEHUV�HOHFWHG�WR�WKH�&&%$�%RDUG�RI�'LUHF�
WRUV�DW�WKH�$QQXDO�0HHWLQJ�EULQJ�ZLWK�WKHP�HQWKXVLDVP��D�YDULH�
W\�RI�VNLOOV��DQG�D�GHVLUH�WR�VHUYH�DQG�WR�SURPRWH�EULGJH��7KH\�
DUH�*HQQ\�&HVDULR�RI�(OPKXUVW��0DUN�6WHLQ�RI�6NRNLH��DQG�-LP�
'LHEHO�RI�:RRG�'DOH� 

7KH\�UHSODFH�6WHYH�%URZQ��/HV�.HQW�DQG�6KDURQ�3REORVNH��ZKR�
GHFLGHG�QRW�WR�VHHN�DQRWKHU�WHUP��5H-HOHFWHG�WR�WKH�ERDUG�ZHUH�
7RGG�)LVKHU�DQG�*X\�)UDQNOLQ��(DFK�\HDU�ILYH�SHRSOH�DUH�HOHFW�
HG�WR�WKUHH-\HDU�WHUPV�RQ�WKH���-PHPEHU�ERDUG�� 

*HQQ\�VDLG�WKDW�VKH�YROXQWHHUHG�WR�VHUYH�RQ�WKH�ERDUG��³EHFDXVH�
,�ZDQW�WR�JLYH�EDFN�LQ�VRPH�ZD\�WR�WKH�JDPH�WKDW�,¶YH�IDOOHQ�LQ�
ORYH�ZLWK�´�6KH�LV�D�IDLUO\�QHZ�GXSOLFDWH�SOD\HU��MRLQLQJ�WKH�
$&%/�LQ������DQG�EHFRPLQJ�D�/LIH�0DVWHU�ODVW�2FWREHU��� 

6KH�KDG�SOD\HG�D�OLWWOH�VRFLDO�EULGJH�ZKLOH�LQ�FROOHJH�DQG�SULRU�
WR�VWDUWLQJ�KHU�IDPLO\��EXW�LW�ZDVQ¶W�XQWLO�DIWHU�UHWLUHPHQW�WKDW�VKH�
GHFLGHG�WR�WDNH�WKH�JDPH�VHULRXVO\�DQG�EHJDQ�SOD\LQJ�LQ�WKH�
FOXEV��³,�GLGQ¶W�HYHQ�NQRZ�ZKDW�D�FRQYHQWLRQ�FDUG�ZDV�´� 

$V�D�JRDO-RULHQWHG�SHUVRQ��VKH�WRRN�OHVVRQV�DQG�DV�\RX�PLJKW�
H[SHFW�RI�D�IRUPHU�HGXFDWRU�DQG�VFKRRO�OLEUDULDQ��VKH�ERXJKW�
DQG�UHDG�D�QXPEHU�RI�ERRNV��6KH�VDLG��³,�OLNH�WKH�PHQWDO�DQG�
VRFLDO�DVSHFWV�RI�WKH�JDPH��DV�ZHOO�DV�WKH�FKDOOHQJH�´ 

³$V�D�ERDUG�PHPEHU��,¶P�HVSHFLDOO\�LQWHUHVWHG�LQ�ZRUNLQJ�ZLWK�
WKH�,�1�SOD\HUV��6LQFH�,¶P�VR�QHZ�WR�GXSOLFDWH�EULGJH��,¶P�ID�
PLOLDU�ZLWK�ZKDW�WKH\�DUH�JRLQJ�WKURXJK��DQG�,¶G�OLNH�WR�KHOS�
WKHP�LQ�VRPH�ZD\´�VKH�VDLG� 

0DUN�HFKRHG�*HQQ\¶V�GHVLUH�WR�JLYH�EDFN�WR�WKH�EULGJH�FRPPX�
QLW\��+H�LV�HVSHFLDOO\�LQWHUHVWHG�LQ�JHWWLQJ�\RXQJ�SHRSOH�LQWHUHVW�
HG�LQ�WKH�JDPH�� 

³:H�QHHG�\RXQJ�SOD\HUV��DQG�,�ZRXOG�OLNH�WR�VHH�EULGJH�FOXEV�LQ�
WKH�KLJK�VFKRROV��,�KDYH�PHQWRUHG�-�DQG�OHDUQHG�IURP�-�WKH�FXU�
UHQW�JHQHUDWLRQ�RI�1RUWKZHVWHUQ�8QLYHUVLW\¶V�EULGJH�SOD\HUV�´�
0DUN�VDLG� 

0HHW�\RXU���QHZO\�HOHFWHG�PHPEHUV�WR�&&%$�%RDUG� 
,W�ZDV�LQ�KLJK�VFKRRO�WKDW�0DUN�
OHDUQHG�WR�SOD\�EULGJH��$W�WKH�DW�RI�����
KH�ZHQW�WR�WKH�3DOPHU�+RXVH�LQ�&KL�
FDJR�IRU�WKH�$&%/�1DWLRQDOV�DQG�
ZRQ�WKH�QRYLFH�SDLU�HYHQW�ZLWK�KLV�
KLJK�VFKRRO�SDUWQHU�� 

'XULQJ�WKH�WKUHH�\HDUV�KH�DWWHQGHG�WKH�
8QLYHUVLW\�RI�,OOLQRLV�LQ�8UEDQD��³,�
SOD\HG�DJDLQVW�&KLS�0DUWHO��-HUU\�
*ROGIHLQ��.DUHQ�:DONHU�DQG�PDQ\�
RWKHU�WRS�SOD\HUV��,�KDG�VXFFHVV�LQ�P\�
YHU\�ILUVW�*UDQG�1DWLRQDO�WHDP�WRXU�
QDPHQW��DQG�WKHUH�ZHUH�QR�EUDFNHWV�
EDFN�WKHQ�´ 

7RGD\��KH�SOD\V�EULGJH�DERXW�WZLFH�D�
ZHHN��DQG�HQMR\V�SOD\LQJ�LQ�UHJLRQDO�

WRXUQDPHQWV��ZKHQ�KLV�VFKHGXOH�DOORZV��0DUN�ZRUNV�IXOO�WLPH��
DQG�LV�DQ�DWWRUQH\�LQ�SULYDWH�SUDFWLFH��GRLQJ�ZLOOV��WUXVWV��DQG�
HVWDWH�SODQQLQJ�� 
 
-LP�³:LPS\�´�ZKR�ORYHV�JDPHV�KDG�WULHG�RWKHUV�LQFOXGLQJ�
FKHVV�DQG�EDFNJDPPRQ��EHIRUH�GLVFRYHULQJ�WKH�JDPH�RI�EULGJH�
ZKLOH�DWWHQGLQJ�WKH�8�RI�,��+H�DVNHG�D�EDFNJDPPRQ�SOD\HU��
ZKR�DOVR�SOD\HG�EULGJH��WR�WHDFK�KLP�KRZ�WR�SOD\�WKH�FDUG�
JDPH��³EXW�KH�GHFOLQHG��6R�,�ZHQW�RXW�DQG�ERXJKW�D�ERRN�DQG�
WDXJKW�P\VHOI��7KH�ILUVW�GD\�,�VKRZHG�XS�DW�WKH�&KDPSDLJQ�
'%&��,�GLGQ¶W�KDYH�D�SDUWQHU�DQG�SOD\HG�ZLWK�WKH�RZQHU��.DUHQ�
:DONHU�RI�%XOOHWLQ�IDPH��,�HDUQHG�P\�ILUVW�����RI�D�PDVWHU�
SRLQW�´�KH�VDLG��,W�ZDV�DW�WKDW�FOXE�WKDW�KH�PHW�VWXGHQWV�%ULDQ�
%ODFNPRUH�DQG�-LP�2¶1HLOO��KLV�IXWXUH�EULGJH�SDUWQHUV��� 

�³,Q������DW�WKH�1DWLRQDOV�LQ�6DOW�/DNH�&LW\��,�VWUXFN�XS�DQ�XQ�
OLNHO\�SDUWQHUVKLS�ZLWK�:D\QH�(JJHUV��,W�ZDV�XQOLNHO\�EHFDXVH�
KH�ZDV�DQ�HVWDEOLVKHG�WRS�SOD\HU��DQG�,�ZDV�DQ�DUURJDQW�LQWHUPH�
GLDWH��2YHU�WKH�FRXUVH�RI�WKDW�ZHHN��KH�WDXJKW�PH�D�JUHDW�PDQ\�
WKLQJV��7KH�PRVW�LPSRUWDQW�ZDV�WKDW�EULGJH�LV�D�SDUWQHUVKLS�
JDPH�´�KH�VDLG� 

-LP�WDXJKW�KLJK�VFKRRO�IRU�ILYH�\HDUV�LQ�WKH�O���¶V��EXW�TXLW�DIWHU�
KLV�IDWKHU�KDG�D�VWURNH�LQ�������$URXQG������.DWK\�%XUW��ZKR�
FR-RZQHG�D�EULGJH�FOXE��DVNHG�KLP�WR�GLUHFW��ZKLFK�OHG�WR�KLP�
GLUHFWLQJ�DW�RWKHU�FOXEV��DV�ZHOO��$QG�ZKHQ�.DWK\�PRYHG�WR�
)ORULGD��KH�ERXJKW�KHU�FOXE�DQG�D�FOXE�RZQHG�E\�-DFNLH�$GGLV��
DQG�UXQV�WKHP�RQ�7XHVGD\V�DQG�)ULGD\V�LQ�1DSHUYLOOH��,Q�DGGL�
WLRQ��KH�DVVXPHG�RZQHUVKLS�RI�D�)ULGD\�QLJKW�JDPH�LQ�(OPKXUVW��
DQG�³,¶YH�EHHQ�WU\LQJ�KDUG�WR�NHHS�LW�JRLQJ��,W¶V�KDUG�EHFDXVH�DV�
RXU�GHPRJUDSKLF�DJHV��IHZHU�DQG�IHZ�
HU�DUH�LQWHUHVWHG�LQ�JRLQJ�RXW�DW�QLJKW�´�
+H�DOVR�WHDFKHV�EULGJH� 

-LP�VDLG�KH�LV�MRLQLQJ�WKH�ERDUG�EH�
FDXVH�³LW�LV�WLPH�IRU�PH�WR�JLYH�EDFN��
%ULGJH�KDV�EHHQ�JRRG�WR�PH��DQG�,�
ZRXOG�OLNH�WR�NHHS�LW�DOLYH�DQG�KHDOWK\�
IRU�GHFDGHV�WR�FRPH�´ 

WŝĐƚƵƌĞĚ�ůĞŌ�ƚŽ�ƌŝŐŚƚ�ĂƌĞ�'ĞŶŶǇ��ĞƐĂƌŝŽ͕�DĂƌŬ�^ƚĞŝŶ�ĂŶĚ�:ŝŵ��ŝĞďĞů͘ 
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0HDQLQJV�RI��17�RU��17�PXVW�EH�FRQVLGHUHG�LQ�FRQWH[W 

%\�*LQQ\�DQG�-HII�6FKXHWW 

8QIRUWXQDWHO\���17�DQG��17�KDYH�PDQ\�
GLIIHUHQW�PHDQLQJV�LQ�EULGJH�–�FRQWH[W�LV�
HYHU\WKLQJ��6RPH�PLJKW�EH�PLQLPXP��
RWKHUV�PD[LPXP��DQG�LW�PLJKW�HYHQ�EH�D�
WZR-VXLWHG�WDNHRXW�� 

&DQ�\RX�GHFLGH�ZKDW�6RXWK�RU�1RUWK�LV�
WHOOLQJ�\RX�ZLWK�WKHLU�17�ELG�LQ�WKH�IRO�
ORZLQJ�VHTXHQFHV" 

 6RXWK :HVW 1RUWK (DVW 

��  �¨  �ª  �17"� 

��  �¨  3� �17" 

����� �§  3� �©  3� 
 �17�"� 

��� �¨  3� �ª  3� 
 �17 

��� 3� �©  �17" 

��� �¨  3 3 �ª 
 �17" 

��� �ª  �17" 

�� �¨  �ª  �§  3 
 �17" 

��  �§� �¨  �ª  3
 �17" 

$QVZHUV� 

���7KLV�LV�D�VRPHZKDW�FRQVWUXFWLYH�UH�
VSRQVH�RI�DERXW�JRRG���–����KLJK�FDUG�
SRLQWV��+&3��DQG�DW�OHDVW�RQH�VSDGH�
VWRSSHU��<RX�GR�QRW�QHHG�WR�UHVSRQG�
ZLWK�D�ZHDN��-��+&3�DV�RSHQHU�JHWV�
DQRWKHU�FKDQFH�WR�ELG��([DPSOH��ª.-��
©-��¨7����§4-�� 

�����-���+&3�ZLWK�QR�IRXU-FDUG�PDMRU�
DQG�DVVRUWHG�VWRSSHUV��HVS�LQ�WKH�PDMRUV��
,W�LV�LQYLWDWLRQDO��EXW�QRW�IRUFLQJ� 

([DPSOH��ª.-��©$-��¨����47�� 

�����-���+&3�EDODQFHG�KDQG��ZLWK�OHVV�
WKDQ�IRXU-FDUG�VSDGHV��([DPSOH��ª�.-��
©�4��¨ .7��§ $7��� 

������-���+&3�EDODQFHG�KDQG��KLJKO\�
LQYLWDWLRQDO�EXW�QRW�IRUFLQJ��([DPSOH���
ª.-��©$4���¨.4���§$7 

���1DWXUDO���-���+&3�EDODQFHG�KDQG�
ZLWK�KHDUW�VWRSSHU�V���6RXWK�FDQ�XVH�
6WD\PDQ�DQG�7UDQVIHU�ELGV��7KLV�LV�127�

WKH�XQXVXDO�17�EHFDXVH�WKHUH�ZDV�QR�
MXPS�WR��17��([DPSOH��ª$-�©$4��¨
.-����§47� 

������-���+&3�EDODQFHG�KDQG��EXW�EH�
FDXVH�UHVSRQGHU�GLGQ¶W�ELG�DQG�KDV�OHVV�
WKDQ�VL[�+&3��LW�LV�QRW�QHFHVVDU\�WR�MXPS�
WR��17�WR�VKRZ�WKH�H[WUDV��,I�RSHQHU�
WKLQNV�KH�FDQ�PDNH�RQH�17�RSSRVLWH�OLWWOH�
RU�QRWKLQJ��KH�KDV�WR�KDYH�H[WUDV� 

([DPSOH��ª.-��©$4�¨.4-���.7� 

���7DNHRXW�VKRZLQJ�D�WZR-VXLWHG�KDQG�
ZLWK�DW�OHDVW��-��LQ�WKH�PLQRUV��7KH�GLVWUL�
EXWLRQ�DQG�YXOQHUDELOLW\�LV�PRUH�LP�
SRUWDQW�WKDQ�+&3��EXW�,�ZRXOG�VD\�DW�
OHDVW����+&3�DQG�GHFHQW�TXDOLW\�VXLWV��
7KLV�ELG�RIWHQ�VHWV�WKH�VWDJH�IRU�D�ODWHU�
VDFULILFH�ZKHQ�RSHQHU¶V�VLGH�LV�YXOQHUD�
EOH�DQG�WKH��17�ELGGHUV¶VLGH�LV�QRW�YXO�
QHUDEOH��([DPSOH��ª��©���¨.47�������
§$7��� 

�����-���+&3�EDODQFHG�KDQG��ZLWK�VSDGHV�
VWRSSHG��([DPSOH��ª$-��©.4���.7���
§�� 

������-���+&3�EDODQFHG�KDQG��ZLWK�GLD�
PRQGV�VWRSSHG��([DPSOH��ª .�������������
© $4���¨ $4�§ $7�� 

*LQQ\�DQG�-HII�6FKXHWW—EULGJH�WHDFKLQJ��
GLUHFWLQJ��SOD\���(PDLO��
MJVFKXHWW�#FRPFDVW�QHW�3KRQH����-���-���� 

6KRZQ�DERYH�DUH�WKH�&KLFDJR�&RQWUDFW�%ULGJH�$VVRFLDWLRQ�'LUHFWRUV�IRU�������LQFOXGLQJ�WKH�QHZO\�HOHFWHG�RIILFHUV��%DFN�URZ��OHIW�
WR�ULJKW��*X\�)UDQNOLQ��-RH�6WRNHV��7RP�'UHVVLQJ��SUHVLGHQW��7RGG�)LVKHU��0DUN�6WHLQ��&UDLJ�*DUGQHU��WUHDVXUHU��DQG�-LP�'LHEHO��
)URQW�5RZ��*HQQ\�&HVDULR��6X]L�6XEHFN��'LVWULFW����'LUHFWRU��-DQ�&KXUFKZHOO��VHFUHWDU\��$GULHQQH�&RKHQ��DQG�3KLO�0F3HHN���%RDUG�
PHPEHUV�PLVVLQJ�IURP�WKH�SLFWXUH�DUH�%RE�<RXQJ��/RULQJ�.QREODXFK��YLFH�SUHVLGHQW��DQG�0DUN�)ULHGODQGHU� 

ϮϬϭϵ�������ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 
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:KLFK�VLJQDO�GR�\RX�SUHIHU�-�&RXQW�RU�DWWLWXGH" 

:LQQLQJ�ZLWK�:LPS\ 
%\�-LP�'LHEHO 

0XFK�RI�ZKDW�ZH�GR�WRGD\�LV�WKH�VDPH�DV�WKDW�
GRQH���-���\HDUV�DJR��EXW�PXFK�KDV�FKDQJHG��
,I�\RX�OHDUQHG�WKLV�JDPH�UHDGLQJ�DQ�ROG�FODV�
VLF��OLNH�)LYH�:HHNV�WR�:LQQLQJ�%ULGJH��\RX�
ZHUH�EURXJKW�XS�RQ�IRXU-FDUG�PDMRUV��IRUFLQJ�
MXPS�UDLVHV��DQG�YHU\�IHZ�FRQYHQWLRQV�� 

2QH�RI�WKH�LQQRYDWLRQV�RYHU�WKH�ODVW����\HDUV�
RU�VR�KDV�EHHQ�WKH�VZLWFK�IURP�VWDQGDUG�GH�
IHQVLYH�VLJQDOV�WR�8SVLGH�'RZQ��8'&$��� 

,¶YH�ZULWWHQ�VHYHUDO�FROXPQV�RYHU�WKH�ODVW����
\HDUV�DERXW�WKHP��EXW�PLVWDNHV�DUH�VWLOO�FRP�
PRQ��6HYHUDO�SHRSOH�,¶YH�PHW�FKRRVH�WR�SOD\�
8SVLGH�'RZQ�$WWLWXGH��8'$��EXW�VWDQGDUG�
FRXQW��7KLV�DFWXDOO\�LV�ILQH��EXW�PRVW�ZRXOG�
ILQG�LW�FRQIXVLQJ� 

6XSSRVH�SDUWQHU�OHDGV�WKH�ª$��IURP�$.��
DJDLQVW�D�KHDUW�FRQWUDFW��'XPP\�KLWV�ZLWK� 
ª-����©.4����¨.����§��� 

,I�\RX�SOD\�WKH�ª���GR�\RX�NQRZ�ZKHWKHU�LW�LV�
FRXQW�RU�DWWLWXGH"�,I�\RX�SOD\�8'&$��ZKHWK�
HU�\RX�KHOG�ª ���RU�ª 4����\RX�GRQ¶W�UHDOO\�
FDUH��7KH�ª���ZKLFK�LV�DWWLWXGH��LV�FRUUHFW�
HLWKHU�ZD\��VLQFH�\RX�GHVLUH�SDUWQHU�WR�FDVK�
DQRWKHU�KLJK�VSDGH�DQG�OHDG�D�WKLUG�RQH��7KLV�
LV�ZK\�,�EHOLHYH�SOD\LQJ�%27+�XSVLGH�FRXQW�
DQG�XSVLGH�DWWLWXGH�LV�OHVV�FRQIXVLQJ�� 

&KDQJH�GXPP\�WRª-�����©.4����¨.����§
���DQG�\RX�FDQ�QR�ORQJHU�DIIRUG�WR�SOD\�WKH�ª
��IURP�ª4����7KLV�LV�EHFDXVH�UHTXHVWLQJ�D�
VSDGH�FRQWLQXDWLRQ�ZLOO�HYHQWXDOO\�OHDG�WR�
VHWWLQJ�XS�GXPP\¶V�ª-�ZKHQ�\RXU�ª4�JHWV�
UXIIHG�RXW�� 

(YHQ�LI�VSDGHV�DUH��-�-�-��DURXQG�WKH�WDEOH��
LW¶V�XVXDOO\�QRW�D�JRRG�LGHD�WR�VHW�XS�WULFNV�IRU�
GHFODUHU�LI�\RX�FDQ�DYRLG�LW��7KH�JHQHUDO�UXOH�
LV�WKDW�LI�WKH�FRXQW�VLJQDO�FRQIOLFWV�ZLWK�WKH�
DWWLWXGH�VLJQDO��WKHQ�WKH�FRXQW�VLJQDO�WDNHV�
SUHFHGHQFH��WKHUHIRUH��IURP�ª4����\RX�
ZRXOG�SOD\�WKH�ª���3DUWQHU�ZRXOG�QRW�NQRZ�
ZKR�KDV�WKH�ª4��EXW�DW�OHDVW�KH�NQRZV�\RX�
ZRQ¶W�EH�UXIILQJ�WKH�WKLUG�VSDGH� 

$�VOLJKWO\�HDVLHU�H[DPSOH�WR�XQGHUVWDQG�
ZRXOG�EH�ZKHQ�GXPP\�KLWV�ZLWK�ª4����
+HUH��ERWK�GHIHQGHUV�FDQ�VHH�WKDW�GXPP\�ZLOO�
ZLQ�WKH�WKLUG�VSDGH��DQG�LW¶V�RQO\�VDIH�WR�FRQ�
WLQXH�LI�WKLUG�KDQG�FDQ�UXII�WKH�WKLUG�URXQG��
7KHUHIRUH��8'&$�SOD\HUV�ZRXOG�SOD\�WKH�ª���
�FRXQW���IURP�ª����RU�WKH�ª-���EXW�WKH�ª��
IURP�ª-����%RWK�GHIHQGHUV�NQRZ�LW¶V�D�FRXQW�
VLWXDWLRQ��EHFDXVH�ERWK�FDQ�VHH�WKH�GDQJHU�RI�
FRQWLQXDWLRQ�� 

8'$�DQG�6WDQGDUG�&RXQW�HQWKXVLDVWV� 
KDYH�LW�HDV\�DV�ZHOO��2QFH�DJDLQ�ERWK����
GHIHQGHUV�FDQ�VHH�WKH�GDQJHU�RI�FRQWLQXD�
WLRQ��VR�WKLUG�KDQG�SOD\V�WKH�ª���FRXQW���
IURP�ª����WKH�ª-�IURP�ª-��DQG�WKH�ª��
IURP�WKH�ª-��� 
 
*RLQJ�EDFN�WR�WKH�H[DPSOH�ZKHUH�GXPP\�
KDV�ª-�����LW�PD\�EH�FULWLFDO�WKDW�ERWK�GH�
IHQGHUV�UHFRJQL]H�WKDW�WKLV�LV�D�FRXQW�VLWXD�
WLRQ��7KXV��RQFH�DJDLQ�WKH�8'&$�SOD\HU�
VHOHFWV�WKH�ª���FRXQW���IURP�ª���DQG�WKH�ª
��IURP�ª4����:KHWKHU�RU�QRW�WKH�RSHQLQJ�
OHDGHU�LQWHUSUHWV�WKH�VLJQDO�DV�FRXQW�RU�DWWL�
WXGH��KH�ZLOO�JR�ULJKW�� 

7KH�8'$�SOD\HU�ZKR�XVHV�6WDQGDUG�&RXQW�
PXVW�WUXVW�WKDW�SDUWQHU�LV�RQ�WKH�VDPH�ZDYH�
OHQJWK�� 

'XPP\�KLWV�ZLWK�ª-�����DQG�UHFRJQL]LQJ�
WKDW�WKLV�LV�D�FRXQW�VLWXDWLRQ��WKLUG�FKDLU�
FRUUHFWO\�SOD\V�WKH�ª���FRXQW���IURP�ª4����
,I�RSHQHU�PLVWDNHQO\�UHDGV�WKLV�DV�D�FRPH�
RQ�VLJQDO��WKH�GHIHQVH�ZLOO�VOLS�DQG�VHW�XS�
WKH�ª-�IRU�GHFODUHU�� 

)RU�WKLV�H[DFW�UHDVRQ��PRVW�SOD\HUV�XVLQJ�
8'$�FKRRVH�WR�XVH�8'&�DV�ZHOO��,W�VLPSO\�
DYRLGV�FRQIXVLRQ�� 

+RZ�VWUDQJH�WR�SOD\�D�GLIIHUHQW�FDUG�IURP�
WKH�VDPH�KROGLQJ�GHSHQGLQJ�RQ�GXPP\�� 

$OWKRXJK�LW�LV�QHFHVVDU\�WR�VHQG�GLIIHUHQW�
VLJQDOV�LQ�GLIIHUHQW�VLWXDWLRQV��SOD\HUV�ZKR�
SOD\�ERWK�8'&�DQG�8'$�GRQ¶W�KDYH�WR�
ZRUU\�DERXW�ZKHWKHU�WKH�RSHQLQJ�OHDGHU�LV�
UHDGLQJ�WKH�VLJQDO�DV�LW�ZDV�LQWHQGHG�� 

$V�,¶YH�VDLG�PDQ\�WLPHV��DWWLWXGH�DQG�FRXQW�
DUH�XVXDOO\�OLQNHG��DQG�LW¶V�VLPSO\�HDVLHU�
WKHQ�WR�VHQG�WKH�PHVVDJH�\RX�ZDQW�ZLWK�WKH�
VDPH�FDUG�LQ�HLWKHU�FDVH� 

7KLV�LV�SUREDEO\�D�JRRG�WLPH�WR�JLYH�VRPH�
JHQHUDO�JXLGHOLQHV�DERXW�ZKHQ�D�GHIHQGHU¶V�
FDUG�LV�FRXQW�DQG�ZKHQ�LW�LV�DWWLWXGH� 

$�GHIHQGHU¶V�FDUG�LV�DWWLWXGH�ZKHQ� 

���2SHQLQJ�OHDGHU�OHDGV�DQ�KRQRU�DQG�WKLUG�
VHDW�IROORZV� 

���$�GHIHQGHU�ZKR�FDQQRW�IROORZ�VXLW�GLV�
FDUGV�D�GLIIHUHQW�VXLW� 

���$�GHIHQGHU�OHDGV�ORZ��GXPP\�ZLQV�ZLWK�
DQ�DFH�RU�NLQJ��DQG�WKLUG�KDQG�IROORZV�VXLW� 

���2SHQHU�OHDGHU�ZDQWV�WR�NQRZ�LI�LW�LV�VDIH�
WR�FRQWLQXH�WKH�VXLW�KH�LV�OHDGLQJ��5HJDUG�
OHVV�RI�V\VWHP��DQ�HQFRXUDJLQJ�FDUG�VHQGV�
WKH�PHVVDJH�WKDW�WKH�WKLUG�VHDW�KROGV�DQ�
KRQRU�HTXDO�WR�WKH�VHTXHQFH�SURPLVHG�E\�
WKH�RSHQHU��RU��LI�D�VXLW�FRQWUDFW��WKDW�WKLUG�
VHDW�LQWHQGV�WR�WUXPS�WKH�WKLUG�URXQG�RI�WKH�
VXLW��,Q�VLWXDWLRQV�ZKHUH�FRQWLQXLQJ�D�VXLW�
ULVNV�VHWWLQJ�XS�D�WULFN�IRU�GHFODUHU��WKH�
FRXQW�VLJQDO�WDNHV�SUHFHGHQFH� 

���7KH�ILUVW�GLVFDUG�LQ�D�VXLW�LV�JHQHUDOO\�DQ�
DWWLWXGH�GLVFDUG��7KH�PDLQ�H[FHSWLRQ�RFFXUV�
ZKHQ�D�GHIHQGHU�PDNHV�D�GLVFDUG�LQ�GXP�
P\¶V�ORQJ�VXLW�ZKHQ�WKHUH�LV�QR�REYLRXV�RXW�
VLGH�HQWU\��,Q�WKLV�FDVH�RQO\��WKH�GLVFDUG�LV�
FRXQW� 

���:KHQ�GXPP\�ZLQV�D�WULFN�ZLWK�DQ�DFH�RU�
NLQJ��RSHQLQJ�OHDGHU�ZDQWV�WR�NQRZ�LI�LW�LV�
VDIH�DQG�ZLVH�WR�FRQWLQXH�WKH�VXLW��VKRXOG�KH�
JDLQ�WKH�OHDG��6LQFH�WKH�RSHQLQJ�OHDGHU�PRVW�
RIWHQ�KDV�RULJLQDOO\�OHG�IURP�D�NLQJ�RU�D�
TXHHQ��WKLUG�FKDLU�VLJQDOV�HQFRXUDJHPHQW�LI�LW�
KROGV�WKH�NLQJ�RU�TXHHQ�ZKHQ�GXPP\¶V�DFH�
ZLQV�WKH�ILUVW�WULFN��:LWK�QHLWKHU��WKLUG�FKDLU�
VLJQDOV�QHJDWLYHO\��,I�GXPP\�ZLQV�WKH�ILUVW�
WULFN�ZLWK�D�NLQJ��RSHQHU�NQRZV�\RX�GRQ¶W�
KDYH�WKH�DFH��HOVH�\RX�SUHVXPDEO\�ZRXOG�
KDYH�ZRQ�WKH�WULFN���7KH�RQO\�TXHVWLRQ�KH�KDV�
LV�ZKHWKHU�\RX�KROG�WKH�TXHHQ��VR�WKDW�KH�
PLJKW�XQGHUOHDG�KLV�DFH�RU�MDFN�SURILWDEO\��
+ROGLQJ�WKH�TXHHQ��WKLUG�FKDLU�VLJQDOV�HQ�
FRXUDJHPHQW��RWKHUZLVH�GLVFRXUDJHV� 

)LQDOO\��LI�GXPP\�ZLQV�ZLWK�D�TXHHQ�RU�OHVV��
WKH�DVVXPSWLRQ�LV�WKDW�\RX�GR�127�OLNH�WKH�
VXLW��$WWLWXGH�LV�NQRZQ��7KHUHIRUH��WKLUG�FKDLU�
JLYHV�&2817� 

$�GHIHQGHU¶V�FDUG�LV�FRXQW�ZKHQ� 

���6HFRQG�&KDLU�IROORZV�VXLW�WR�D�WULFN�WKDW�KH�
GRHV�QRW�LQWHQG�WR�ZLQ� 

���)RXUWK�&KDLU�IROORZV�VXLW�WR�D�WULFN�WKDW�KH�
GRHV�QRW�ZLQ� 

���7KLUG�&KDLU�IROORZV�VXLW�WR�SDUWQHU¶V�OHDG�
DQG�GXPP\�ZLQV�WKH�WULFN�ZLWK�D�4XHHQ�RU�
OHVV��VHH�DERYH� 

���7KLUG�&KDLU�IROORZV�VXLW�WR�SDUWQHU¶V�KLJK�
KRQRU�OHDG�GHIHQGLQJ�D�FRQWUDFW�RQ�WKH��-
OHYHO�RU�KLJKHU� 

%DVLFDOO\��LI�GHFODUHU�LV�OHDGLQJ�D�VXLW��\RX�
JLYH�FRXQW��,I�SDUWQHU�LV�OHDGLQJ�D�VXLW��\RX�
WU\�WR�ZLQ�LW��DQG�ZKHQ�\RX�FDQ¶W��\RX�JLYH�
FRXQW�� 

$JDLQVW�KLJK�OHYHO�FRQWUDFWV��SDUWQHU�LV�XVXDO�
O\�PRUH�LQWHUHVWHG�LQ�ZKHWKHU�RU�QRW�D�VHFRQG�
FDUG�LQ�D�VXLW�ZLOO�FDVK�UDWKHU�WKDQ�ZKHWKHU�
FRQWLQXLQJ�PLJKW�JLYH�XS�D�WULFN�ODWHU��)RU�
WKDW�UHDVRQ��PDQ\�SDLUV�DJUHH�WR�JLYH�FRXQW�WR�
SDUWQHU¶V�$FH��RU�.LQJ��LI�WKH�FRQWUDFW�LV�DW�
WKH���RU���OHYHO� 

6R�WKHUH�\RX�KDYH�LW��:KHWKHU�\RX�SOD\�
VWDQGDUG�RU�XSVLGH�GRZQ��RU�VRPH�FRPELQD�
WLRQ�RI�WKH�WZR��\RX�QHHG�WR�NQRZ�ZKLFK�
VLJQDO�\RX�DUH�VHQGLQJ��0RUH�LPSRUWDQW�WKDQ�
WKDW��\RXU�SDUWQHU�QHHGV�WR�NQRZ�ZKDW�\RXU�
VLJQDO�PHDQV�DV�ZHOO�� 

1H[W�LVVXH��ZH¶OO�GHOYH�GHHSHU�LQWR�VRPH�
FRPPRQ�DQG�QRW-VR-FRPPRQ�FRXQW�VLWXD�
WLRQV�ZKHUH�PDQ\�GHIHQGHUV�RIWHQ�JR�ZURQJ� 

)RU�PRUH�WLSV�RQ�LPSURYLQJ�\RXU�ELGGLQJ�
DQG�GHIHQVH�JR�WR�ZZZ�ZLPS\�EL]�EULGJH� 



ϭϬ 

       

       

�^^�d^       

 �ƵƌƌĞŶƚ��ƐƐĞƚƐ      

  �ĂŶŬ��ĞƉŽƐŝƚƐ�Θ���   ϭϯϱ͕ϰϱϬ ϭϯϵ͕ϳϱϯ 

  �ĐĐŽƵŶƚƐ�ZĞĐĞŝǀĂďůĞ   ϭϰϰ ϲϬ 

  KƚŚĞƌ��ƵƌƌĞŶƚ��ƐƐĞƚƐ     

   WƌĞ-ƉĂŝĚ�^ƉĂĐĞ�ZĞŶƚĂů  ϲ͕ϭϮϱ Ϯ͕ϳϮϱ 

   hŶĚĞƉŽƐŝƚĞĚ�&ƵŶĚƐ  Ϯ͕ϱϬϳ ϯ͕ϱϮϱ 

  dŽƚĂů�KƚŚĞƌ��ƵƌƌĞŶƚ��ƐƐĞƚƐ   ϴ͕ϲϯϮ ϲ͕ϮϱϬ 

 dŽƚĂů��ƵƌƌĞŶƚ��ƐƐĞƚƐ    ϭϰϰ͕ϮϮϲ ϭϰϲ͕Ϭϲϯ 

dKd�>��^^�d^     ϭϰϰ͕ϮϮϲ ϭϰϲ͕Ϭϲϯ 

>/��/>/d/�^�Θ��Yh/dz       

  �ƋƵŝƚǇ     

  KƉĞŶŝŶŐ��Ăů��ƋƵŝƚǇ   ϭϰϲ͕Ϭϲϯ ϭϲϭ͕ϮϴϬ 

  EĞƚ�/ŶĐŽŵĞ   -ϭ͕ϴϯϳ -ϭϱ͕Ϯϭϳ 

 dŽƚĂů��ƋƵŝƚǇ    ϭϰϰ͕ϮϮϲ ϭϰϲ͕Ϭϲϯ 
dKd�>�>/��/>/d/�^�Θ�
�Yh/dz     ϭϰϰ͕ϮϮϲ ϭϰϲ͕Ϭϲϯ 

&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚ�ďǇ�dƌĞĂƐƵƌĞƌ��ƌĂŝŐ�'ĂƌĚŶĞƌ 
&&%$�7UHDVXUHU�&UDLJ�*DUGQHU��SLFWXUHG�EHORZ��SUHVHQWHG�WKH�ILQDQFLDO�UHSRUW�DW�WKH������&&%$�$QQXDO�0HHWLQJ�LQ�:KHHOLQJ�RQ�
-DQXDU\�����+H�QRWHG�WKDW�LQFRPH�ZDV�GRZQ��EXW�ZDV�VLPLODU�WR�����¶V��%HORZ�LV�WKH�7UHDVXUHU¶V�5HSRUW�WKDW�KH�SUHVHQWHG� 

0RQGD\��$SULO��� 
������������7ZR�6HVVLRQ�6WUDWLILHG�2SHQ�3DLUV�WR�EHQHILW�WKH�*UDVV�5RRWV�)XQG����
7XHVGD\��$SULO��� 
������	������2SHQ�3DLUV���-����������-������������� 
������	������*ROG�5XVK�3DLUV���-��������-��������-����� 
:HGQHVGD\��$SULO���� 
������	������2SHQ�3DLUV���-����������-������������� 
������	������*ROG�5XVK�3DLUV���-��������-��������-����� 
7KXUVGD\��$SULO���� 
������	������6WUDWLILHG�6LQJOH�6HVVLRQ�6LGH�*DPHV�WR�EHQHILW�WKH�*UDVV�5RRWV�)XQG�
������	������2SHQ�6ZLVV�7HDP����-����������-������������� 
������	������*ROG�5XVK�7HDPV���-��������-��������-����� 
)ULGD\��$SULO���� 
������	������2SHQ�3DLUV���-����������-������������� 
������	������*ROG�5XVK�3DLUV���-��������-��������-����� 
6DWXUGD\��$SULO���� 
������	������%UDFNHWHG�6ZLVV�7HDPV� 
������	������2SHQ�3DLUV���-����������-������������� 
������	������*ROG�5XVK�3DLUV���-��������-��������-����� 
6XQGD\��$SULO���� 
������6WUDWLIOLJKWHG�6ZLVV�7HDPV�3OD\WKURXJK�«�/XQFK�,QFOXGHG�)OLJKW�$�;�<�%�&�
'�6WUDWLILHG� 

 

2SHQ��&KDUW�IRU�6XQGD\�)OLJKW�$�;�<�6ZLVV�7HDPV������ 

�6WUDWLILHG�*DPHV��$���������%�����-������&���-���� 

�6WUDWLIOLJKWHG�7HDPV�� 

$��������;������-������<���-�����%�����-��������
&�����-�����'���-���� 

�2SHQ�7HDPV��� 
$��������%������-�����&���-����� 

�2SHQ�3DLUV���-����������-������������ 

�*ROG�5XVK�3DLUV���-��������-��������-���� 

�0DVWHUSRLQW�$YHUDJLQJ�:KHQ�3HUPLWWHG�� 

'LVWULFW����6SULQJ�5HJLRQDO 
$SULO��-�������� 

*UDQG�*HQHYD�5HVRUW�DQG�6SD��/DNH�*HQHYD��:, 
�2Q�5RXWH���������PLOH�(DVW�RI�5RXWH��� 

&DOO����-��������-���-�����EHIRUH�0DUFK����WR�HQVXUH�WKH�%ULGJH�5DWH 

7RXUQDPHQW�&KDLU��6X]L�6XEHFN 
���-���-���� 

(PDLO��VWDQVXEHFN#SURGLJ\�QHW 

)UHVK�)UXLW� 

�+RVSLWDOLW\�6XLWH���� 

�'DLO\�%XOOHWLQV� 

�6WXGHQWV�SOD\�IRU�KDOI�SULFH�ZLWK�YDOLG�VWXGHQW�,'� 

�.LELW]HUV��*ROI��7HQQLV��6SD� 

�)UHH�/XQFK�ZLWK�(QWU\�RQ�:HG��DQG�6XQ� 

ϯϭ-��ĞĐ-ϭϴ����������ϯϭ-�ĞĐ-ϭϳ 



ϭϭ 

^ƉĞĐŝĂů��ůƵď�'ĂŵĞƐ�;�ĂƌŶ��ǆƚƌĂ�WŽŝŶƚƐͿ 
�ĂǇͬ�ĂƚĞ���������������dŝŵĞ�����������������ůƵď �������� �������������������������>ŽĐĂƟŽŶ�� ����������������������������������������ǀĞŶƚ 

6DW�-�)HE�� ������SP $OO�%ULGJH�6DLQWV �VW�&RQJUHJDWLRQDO� ,QWHUQDWLRQDO�)XQG�*DPH 

6DW�-�)HE�� ������DP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& $&%/-ZLGH�,QWHUQDWLRQDO�)XQG 

6DW�-�)HE�� ������DP <RUNYLOOH�'XSOLFDWH�%ULGJ %HHFKHU�&RPPXQLW\�&WU 3DUW\�-�&OXE�&KDPSLRQVKLS 

6XQ�-�)HE�� �����SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &KDULW\�7HDPV 

0RQ�-�)HE�� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &KDULW\�3DLUV� 

7XH�-�)HE�� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &KDULW\�3DLUV 

7XH�-�)HE�� �����SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &KDULW\�3DLUV 

7XH�-�)HE�� �����SP 7KH�$GPLUDO�$W�7KH�/DNH $GPLUDO�DW�WKH�/DNH &OXE�&KDPSLRQVKLS 

7XH�-�)HE�� �����SP 7UHH�7RZQV�'%& )LUVW�&RQJUHJDWLRQDO� &KDULW\�3DLUV 

:HG�-�)HE�� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &KDULW\�2SHQ�����SDLUV 

:HG�-�)HE�� ������DP 1HZ�/HQR[�-�-ROLHW�'%& 1HZ�/LIH�&KXUFK *DU\�6LQLVH�&KDULW\�*DPH 

7KX�-�)HE�� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &KDULW\�3DLUV 

7KX�-�)HE�� �����SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &KDULW\�3DLUV�2SHQ���HUV 

)UL�-�)HE�� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &KDULW\�3DLUV 

6DW�-�)HE�� ������DP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &KDULW\�3DLUV 

0RQ�-�)HE��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& 8QLW�*DPH� 

0RQ�-�)HE��� ������SP +LQVGDOH +LQVGDOH�&RPPXQLW\�&WU 8QLW�*DPH� 

7XH�-�)HE��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& 8QLW�*DPH� 

7XH�-�)HE��� �����SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &OXE�&KDPSLRQVKLS 

7XH�-�)HE��� �����SP 7KH�$GPLUDO�$W�7KH�/DNH $GPLUDO�DW�WKH�/DNH *UDVV�5RRWV�)XQG�*DPH 

:HG�-�)HE��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &OXE�&KDPSLRQVKLS 

:HG�-�)HE��� �����SP +LQVGDOH +LQVGDOH�&RPPXQLW\�&WU &OXE�&KDPSLRQVKLS� 

7KX�-�)HE��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &OXE�&KDPSLRQVKLS 

7KX�-�)HE��� �����SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &OXE�&KDPSLRQVKLS�2SHQ���HU 

7KX�-�)HE��� ������SP +LQVGDOH +LQVGDOH�&RPPXQLW\�&WU &KDULW\�*DPH 

)UL�-�)HE��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &OXE�&+DPSLRQVKLS 

6DW�-�)HE��� ������SP $OO�%ULGJH�6DLQWV �VW�&RQJUHJDWLRQDO� /RFDO�&KDULW\�3DLUV 

6DW�-�)HE��� ������DP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &OXE�&KDPSLRQVKLS 

6XQ�-�)HE��� �����SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &OXE�&KDPSLRQVKLS 

0RQ�-�)HE��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &OXE�&KDPSLRQVKLS�2SHQ���� 

0RQ�-�)HE��� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW *UDVV�5RRWV�)XQG 

7XH�-�)HE��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &OXE�&KDPSLRQVKLS 

7XH�-�)HE��� �����SP 7KH�$GPLUDO�$W�7KH�/DNH $GPLUDO�DW�WKH�/DNH 8QLW�*DPH� 

7XH�-�)HE��� �����SP 7UHH�7RZQV�'%& )LUVW�&RQJUHJDWLRQDO� &OXE�&KDPSLRQVKLS 

:HG�-�)HE��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& $&%/-ZLGH�&KDULW\����RI��� 

:HG�-�)HE��� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW *UDVV�5RRWV�)XQG 

:HG�-�)HE��� ������DP 1HZ�/HQR[�-�-ROLHW�'%& 1HZ�/LIH�&KXUFK $&%/�ZLGH�&KDULW\�*DPH 

)UL�-�)HE��� ������DP 6W��&KDUOHV�'XSOLFDWH�%ULGJH %DNHU�&RPPXQLW\�&HQWHU 8QLW�*DPH 

6DW�-�)HE��� ������SP $OO�%ULGJH�6DLQWV �VW�&RQJUHJDWLRQDO� &KDULW\�7HDP�*DPH 

0RQ�-�)HE��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& 67D&� 

0RQ�-�)HE��� ������SP +LQVGDOH +LQVGDOH�&RPPXQLW\�&WU +LQVGDOH�+RXVH�&KDULW\�*DPH 

0RQ�-�)HE��� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW 67D&�8QLW���� 

0RQ�-�)HE��� ������DP 2DN�/DZQ�'%& 2DN�9LHZ�6FKRRO &OXE�&KDPSLRQVKLS 



ϭϮ 

^ƉĞĐŝĂů��ůƵď�'ĂŵĞƐ�;�ĂƌŶ��ǆƚƌĂ�WŽŝŶƚƐͿ 
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7XH�-�)HE��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& 67D& 

7XH�-�)HE��� �����SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& 67D& 

7XH�-�)HE��� �����SP 7KH�$GPLUDO�$W�7KH�/DNH $GPLUDO�DW�WKH�/DNH 67D& 

7XH�-�)HE��� �����SP 7UHH�7RZQV�'%& )LUVW�&RQJUHJDWLRQDO� 67D& 

:HG�-�)HE��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& 67D& 

:HG�-�)HE��� �����SP +LQVGDOH +LQVGDOH�&RPPXQLW\�&WU +LQVGDOH�+RXVH�&KDULW\�*DPH 

:HG�-�)HE��� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW 67D&�8QLW���� 

7KX�-�)HE��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& 67D& 

7KX�-�)HE��� �����SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& 67D& 

)UL�-�0DU�� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& 67D& 

6DW�-�0DU�� ������SP $OO�%ULGJH�6DLQWV �VW�&RQJUHJDWLRQDO� &OXE�&KDPSLRQVKLS 

6DW�-�0DU�� ������DP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& 67D& 

6XQ�-�0DU�� �����SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& 67D& 

7XH�-�0DU�� �����SP 7KH�$GPLUDO�$W�7KH�/DNH $GPLUDO�DW�WKH�/DNH *UDVV�5RRWV��0DUGL�*UDV� 

:HG�-�0DU�� �����SP +LQVGDOH +LQVGDOH�&RPPXQLW\�&WU 8QLW�*DPH 

:HG�-�0DU�� ������DP 1HZ�/HQR[�-�-ROLHW�'%& 1HZ�/LIH�&KXUFK *DU\�6LQLVH�&KDULW\�*DPH 

7KX�-�0DU�� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& ,&&* 

7KX�-�0DU�� ������SP +LQVGDOH +LQVGDOH�&RPPXQLW\�&WU &OXE�&KDPSLRQVKLS 

6XQ�-�0DU��� �����SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& 8QLW�*DPH� 

0RQ�-�0DU��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& $&%/�6HQLRU�3DLUV����HU�*DPH 

0RQ�-�0DU��� ������SP +LQVGDOH +LQVGDOH�&RPPXQLW\�&WU &OXE�&KDPSLRQVKLS 

0RQ�-�0DU��� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW *UDVV�5RRWV�)XQG 

7XH�-�0DU��� �����SP 7KH�$GPLUDO�$W�7KH�/DNH $GPLUDO�DW�WKH�/DNH &OXE�*DPH 

7XH�-�0DU��� �����SP 7UHH�7RZQV�'%& )LUVW�&RQJUHJDWLRQDO� 8QLW�*DPH� 

:HG�-�0DU��� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW *UDVV�5RRWV�)XQG 

6DW�-�0DU��� ������SP $OO�%ULGJH�6DLQWV �VW�&RQJUHJDWLRQDO� &KDULW\�7HDP�*DPH 

6XQ�-�0DU��� �����SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& 6W�3DW
V�'D\�&KDULW\�3DLUV 

0RQ�-�0DU��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &KDULW\�3DLUV�����HUV 

0RQ�-�0DU��� ������SP +LQVGDOH +LQVGDOH�&RPPXQLW\�&WU &KDULW\�*DPH 

0RQ�-�0DU��� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW &OXE�&KDPSLRQVKLS 

7XH�-�0DU��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &KDULW\�3DLUV 

7XH�-�0DU��� �����SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &KDULW\�3DLUV 

7XH�-�0DU��� �����SP 7UHH�7RZQV�'%& )LUVW�&RQJUHJDWLRQDO� &KDULW\�3DLUV 
:HG�-�0DU��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &KDULW\�3DLUV�2SHQ���� 

:HG�-�0DU��� �����SP +LQVGDOH +LQVGDOH�&RPPXQLW\�&75 +LQVGDOH�+RXVH�&KDULW\�*DPH- 

:HG�-�0DU��� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW &OXE�&KDPSLRQVKLS 

:HG�-�0DU��� ������DP 1HZ�/HQR[�-�-ROLHW�'%& 1HZ�/LIH�&KXUFK &OXE�&KDPSLRQVKLS 

7KX�-�0DU��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &KDULW\�3DLUV 

7KX�-�0DU��� �����SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &KDULW\�3DLUV�2SHQ���HUV 

7KX�-�0DU��� ������SP +LQVGDOH +LQVGDOH�&RPPXQLW\�&WU &KDULW\�*DPH 

)UL�-�0DU��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &KDULW\�3DLUV 

6DW�-�0DU��� ������SP $OO�%ULGJH�6DLQWV �VW�&RQJUHJDWLRQDO� &KDULW\�3DLUV 

6DW�-�0DU��� ������DP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%& &KDULW\�3DLUV 

0RQ�-�0DU��� ������DP 2DN�/DZQ�'%& 2DN�9LHZ�6FKRRO &OXE�&KDPSLRQVKLS 


