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/HV�.HQW��VKRZQ�DERYH���D�SDVW�&&%$�
SUHVLGHQW��ZDV�WKH�FKRLFH�IRU�WKH�6HUYLFH�
$ZDUG�� 

&&%$�6HFUHWDU\�
-DQ�&KXUFKZHOO�
�VKRZQ�ULJKW��
VDLG�WKDW�LW�ZDV�
XQGHU�/HV¶V�OHDG�
HUVKLS�WKDW�WKH�
:LQG\�&LW\�5H�
JLRQDO�7RXUQD�
PHQW�LQ�&KLFDJR�
ZDV�VWDUWHG��������������������������������������������������� 

/HV�VHUYHG�DV�
FKDLU�RI�WKH�/D�
ERU�'D\�6HFWLRQDO�LQ�6NRNLH�IRU�PDQ\�
\HDUV���+H�DOVR�FKDLUHG�DQG�DVVLVWHG�ZLWK�
RWKHU�WRXUQDPHQWV��LQFOXGLQJ�)DOO�)HVW�DQG�
&HQWUDO�6WDWHV��+H¶V�D�ORQJ-WLPH�FOXE�
RZQHU�DQG�PDQDJHU� 

³/HV�ZDQWHG�SOD\HUV�WR�HQMR\�WKHPVHOYHV��
DQG�KH�FRQWULEXWHG�PDQ\�KRXUV�GXULQJ�KLV�
���\HDUV�RQ�WKH�ERDUG�WR�PDNH�WKDW�KDS�
SHQ�´�-DQ�VDLG�� 

(OGDG�*LQRVVDU��NQRZQ�LQ�WKH�EULGJH�
ZRUOG�VLPSO\�DV��*LQR���UHFHLYHG��
&&%$¶V�PRVW�SUHVWLJLRXV�DZDUG��WKH�+DU�
PRQ�:LONHV��DW�8QLW����¶V�$QQXDO�0HHW�
LQJ�RQ�-DQXDU\�����DW�WKH�&KHY\�&KDVH�
&RXQWU\�&OXE� � 
 
7KHUH�DUH�WHQ�UHTXLUHPHQWV�HQXPHUDWHG�
IRU�D�FDQGLGDWH�WR�UHFHLYH�WKLV�DZDUG�RI�
ZKLFK�WKH�PRVW�LPSRUWDQW�LQFOXGH� 
 
· 2EVHUYHV�WKH�ODZV�DQG�HWKLFV�RI�WKH�
JDPH�  

· 3OD\V�FRPSHWLWLYHO\� 
· %H�JUDFLRXV�LQ�YLFWRU\�DV�ZHOO�DV�GH�

IHDW� 
· ,V�SOHDVDQW�WR�KLV�
SDUWQHU�DV�ZHOO�DV�WR�
KLV�RSSRQHQWV� 
· ([KLELWV�JRRG�
PDQQHUV��DQG  
· ,V�LQWHUHVWHG�LQ�WKH�
GHYHORSPHQW�RI� 
GXSOLFDWH�EULGJH 
 
³*LQR�HPERGLHV�
SHUIHFWO\�HDFK�RI�WKH�
TXDOLWLHV�UHTXLUHG�´�
VDLG�&&%$�'LUHFWRU�
*X\�)UDQNOLQ��ZKR�
PDGH�WKH�SUHVHQWD�
WLRQ��³*LQR�LV�D�
PHPEHU�RI�WKH�

$&%/�HWKLFV�FRPPLWWHH� +H�FRQGXFWV�
VHSDUDWH�EULGJH�FODVVHV�IRU�DGYDQFHG�EH�
JLQQHUV��LQWHUPHGLDWHV�DQG�DGYDQFHG�SOD\�
HUV��VKDULQJ�
WKH�UHYHQXH�
ZLWK�WKH�
GRZQWRZQ�
QRQSURILW�
EULGJH�FOXE��
&'%�´�*X\�
VDLG� 
 
³*LQR�KDV�
ZULWWHQ�VHY�
HUDO�ERRNV�LQ������
+HEUHZ�DQG�RQH�LQ�(QJOLVK��3RZHU�8S�
<RXU�%ULGJH�3OD\��GRQDWLQJ�KDOI�WKH�SUR�
FHHGV�IURP�KLV�ODVW�ERRN�WR�WKH�&KLFDJR�
'XSOLFDWH�%ULGJH�&OXE��+H�KDV�JLYHQ�IUHH�

�����ŚŽŶŽƌƐ�͞'ŝŶŽ͟�ǁŝƚŚ�ƉƌĞƐƟŐŝŽƵƐ�ĂǁĂƌĚ 

PLQL-OHVVRQ�DW�WKH�FOXE�DQG�DW�WRXUQD�
PHQWV�´*X\�DGGHG�WKDW�*LQR�+H�KDV�
EHHQ�WKH�FRDFK�RI�WKH�,VUDHOL�WHDP�� 
 
$Q�,VUDHOL�FLWL]HQ��*LQR�FR-RZQHG�WKH�
ODUJHVW�EULGJH�FOXE�LQ�,VUDHO��+H�FDPH�
WR�WKH�8�6��VHYHUDO�\HDUV�DJR�WR�IDFLOL�
WDWH�KLV�ZLIH��1RD
V�GRFWRUDWH�SXUVXLW�LQ�
PHGLD�DQG�ILOP�DW�WKH�8QLYHUVLW\�RI�
&KLFDJR� 7KH\�KDYH�D�WKUHH-\HDU-ROG�
VRQ��2UL� 
 
*LQR
V�EULGJH�DFFRPSOLVKPHQWV�LQ�
FOXGH�%URQ]H�PHGDOLVW�LQ�WKH�5RVHQ�
EOXP�&XS��(XURSHDQ�JROG�PHGDOLVW��
$&%/�%OXH�5LEERQ�SDLUV�UXQQHU-XS�
WKUHH�WLPHV��6SLQJROG�NQRFNRXW�WHDP�
UXQQHU-XS�,VUDHO��DQG�ZLQQHU�RI�WKH�
,VUDHOL�2SHQ�7HDP�&KDPSLRQVKLS�VHY�
HQ�WLPHV� 
 

tŝŶŶĞƌ��ůĚĂĚ�͞'ŝŶŽ͟�'ŝŶŽƐƐĂƌ�ĂŶĚ�ƐŽŶ�Kƌŝ 3UHVHQWHU�*X\�
)UDQNOLQ 

3DVW�&&%$�3UHVLGHQW� 

/HV�:LQV�6HUYLFH�$ZDUG 
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�����&&%$ 
2IILFHUV�� 

�%RDUG�0HPEHUV 
 

3UHVLGHQW 
7RP�'UHVVLQJ 

 
9LFH�3UHVLGHQW 

/RULQJ�.QREODXFK 
 

7UHDVXUHU 
-RH�&RQQHOO\ 

 
6HFUHWDU\ 

-DQ�&KXUFKZHOO 
 

'LVWULFW����'LUHFWRU 
6X]L�6XEHFN 

 
%RDUG�RI�'LUHFWRUV 
*HQQ\�&HVDULR 
-LP�'LHEHO 
7RGG�)LVKHU 
*X\�)UDQNOLQ 

0DUN�)ULHGODQGHU 
6WHYH�0F&RQQHOO 
3KLO�0F3HHN 

-DPLH�5XEHQVWHLQ 
0DUN�6WHLQ 
-RH�6WRNHV 
6X]L�6XEHFN 

 
.LELW]HU�(GLWRU 
'H0DULV�-RKQVRQ 

 
5HFRUGHU 
5DOSK�.DW] 

 
7KH�.LELW]HU�LV�SXEOLVKHG�VL[�WLPHV�SHU�\HDU�
E\�WKH�&KLFDJR�&RQWUDFW�%ULGJH�$VVRFLDWLRQ�
�&&%$����.,%,7=(5�'($'/,1(�)25�

7+(�$35,/�0$<�,668(�,6�-0$5&+����
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����-���-����� 
 

� 

&&%$�WR�,QWURGXFH�DQ�$UELWUDWLRQ�3ROLF\

:HOFRPH�WR�:LQWHUIHVW������ 
  
7KDQN�\RX�IRU�FRPLQJ�WR�WKH�$QQXDO�0HPEHUVKLS�'LQQHU�WR�
FHOHEUDWH�WKH�DFFRPSOLVKPHQWV�RI�VRPH�RI�RXU�SOD\HUV�ZLWK�
WKHLU�PDVWHUSRLQW�SURZHVV��DV�ZHOO�DV�WR�WKDQN�RXU�RXWJRLQJ�
ERDUG�PHPEHUV�IRU�������DQG�ZHOFRPH�RXU�LQFRPLQJ�ERDUG�
PHPEHUV�VWDUWLQJ�LQ������ 

:H�KDYH�WKUHH�RXWJRLQJ�ERDUG�PHPEHUV�DUH�DV�IROORZV� 

· 5HSHDW�PHPEHU�$GULHQQH�&RKHQ��ZKRVH�PRVW�UHFHQW�GX�
WLHV�LQFOXGHG�VHUYLQJ�DV�FKDLUPDQ�RI�RXU�6FKHGXOLQJ�&RP�
PLWWHH�DQG �DV�,QYLWDWLRQDO�3DLUV�FRRUGLQDWRU� � 

· &UDLJ�*DUGQHU�RXU�FXUUHQW�WUHDVXUHU��DQG 

· /RQJ�WLPH�ERDUG�PHPEHU�%RE�<RXQJ�ZKRVH�GXWLHV���
KDYH�LQFOXGHG�SUHVLGHQW��WRXUQDPHQW�FKDLU�RI�6XPPHU)HVW�DQG�)DOO)HVW��DQG����������
VLWH�FRRUGLQDWRU� � 

$V�\RX�FDQ�VHH��WKHVH�WKUHH�PHPEHUV�SURYLGHG�D�YDVW�ZHDOWK�RI�NQRZOHGJH�WR�WKH�
ERDUG��DQG�WKH\�ZLOO�EH�PLVVHG��:H�ZLVK�WKHP�ZHOO�DQG�,
P�VXUH�ZH�ZLOO�FRQWLQXH�WR�
VHH�WKHP�DW�WKH�WDEOHV�  

7KLV�\HDU�ZH�KDYH�WKUHH�QHZ�WDOHQWHG�PHPEHUV�FRPLQJ�RQWR�WKH�ERDUG�WR�KHOS�ILOO�RXU�
QHHGV� �-DPLH�5XEHQVWHLQ��ZKR�KDV�MRXUQDOLVP�H[SHULHQFH��-RH�&RQQHOO\��ZKR�ZLOO�EH�
RXU�QHZ�WUHDVXUHU��DQG�6WHYH�0F&RQQHOO��ZKR�EULQJV�KLV�EULGJH�DFXPHQ�DQG�EXVLQHVV�
WDOHQWV��ERWK�RI�ZKLFK�ZLOO�EH�XVHG�WR�KHOS�PDNH�RXU�WRXUQDPHQWV�D�VXFFHVV� �:LWK�\RXU�
DSSURYDO�DW�WKH�PHHWLQJ�WRGD\��ZH�KRSH�WR�SXW�WKHP�WR�ZRUN�TXLFNO\� 

/DVW�\HDU�LW�ZDV�D�FKDOOHQJH�WR�ILQG�VLWHV�VLWHV�IRU�RXU�WRXUQDPHQWV� ,�DSRORJL]H�WR�\RX�
PHPEHUV�IRU�EHLQJ�XQDEOH�WR�VLWH�RXU�6XPPHU)HVW�WRXUQDPHQW�LQ������DQG�IRU�QRW�
KDYLQJ�D�VLWH�IRU�WKH�WUDGLWLRQDO�&HQWUDO�6WDWHV�7RXUQDPHQW�LQ�2FWREHU� ����
V�&HQWUDO�
6WDWHV�LQ�/DNH�*HQHYD�ZHQW�RXW�ZLWK�D�ZKLPSHU��DQG�XOWLPDWHO\��ZH�KDG�WR�VFUDPEOH�WR�
WXUQ�RXU������)DOO)HVW�6HFWLRQDO�LQWR�D�5HJLRQDO�IRU�\RXU�HQMR\PHQW��7KDQN�\RX�IRU�
\RXU�DWWHQGDQFH�LQ�6FKDXPEXUJ�DQG�PDNLQJ�LW�D�UHVRXQGLQJ�VXFFHVV� 

7KLV�\HDU�ZH�KDYH�VLWHV�VHOHFWHG��DQG�FRQWUDFWV�VLJQHG��IRU�DOO�RI�RXU�WRXUQDPHQWV��5H�
JLRQDOV�ZLOO�LQFOXGH�:LQG\�&LW\��ZKLFK�ZLOO�WDNH�SODFH�LQ�-XO\�RQ�WKH�8,&�FDPSXV��DQG�
&HQWUDO�6WDWHV��ZKLFK�ZLOO�WDNH�SODFH�LQ�6FKDXPEXUJ�DW�WKH�+\DWW�5HJHQF\� :H�KRSH�
\RX�HQMR\�WKHP� 

7KLV�\HDU��,�SODQ�WR�FRQFHQWUDWH�RQ�PDNLQJ�WRXUQDPHQWV�PRUH�HQMR\DEOH�IRU�\RX� :H�
ZLOO�EH�FRQGXFWLQJ�VXUYH\V�DQG�WU\LQJ�WR�ILJXUH�RXW�D�JRRG�EDODQFH�EHWZHHQ�WRXUQD-
PHQWV�WKDW�DUH�ERWK�VXFFHVVIXO�IRU�WKH�XQW��\HW�DIIRUGDEOH�WR�WKH�SOD\HUV� 

,
P�VXUH�HDFK�RI�\RX�NQRZ�D�EULGJH�SOD\HU�WKDW�SDVVHG�DZD\�WKLV�ODVW�\HDU� :H�DUH�D�
FRPPXQLW\�WKDW�FRQWLQXHV�WR�GZLQGOH�LQ�VL]H��:LWK�WKDW�LQ�PLQG��,�DP�DVNLQJ�\RX�WR�EH�
PRUH�LQFOXVLYH�RI�QHZ�SOD\HUV��(QFRXUDJH�WKRVH�WKDW�DUH�QRW�DV�DGHSW�DW�WKLV�JDPH�DV�
\RX�DUH��DQG�EH�NLQG�WR�\RXU�SDUWQHUV�DQG�RSSRQHQWV��7RR�RIWHQ�,
P�KHDULQJ�RXU�QHZHU�
SOD\HUV�VD\��7KH\
UH�1$67<���DV�WKH\�SRLQW�DW�WKH�DGYDQFHG�SOD\HUV�LQ�WKH�URRP��
3/($6(�UHPHPEHU�\RXU�URRWV��:H�DOO�ZHUH�EHJLQQHUV�DW�RQH�SRLQW��3OHDVH�EH�PRUH�
KHOSIXO�WR�WKRVH�WKDW�ZRXOG�OLNH�WR�HQMR\�WKLV�JDPH�ZH�ORYH� 

7RP�'UHVVLQJ� 
3UHVLGHQW�����-���� 

�WƌĞƐ͘�dŽŵ��ƌĞƐƐŝŶŐ 

WƌĞƐŝĚĞŶƚ͛Ɛ�^ƚĂƚĞ�ŽĨ�ƚŚĞ�hŶŝƚ��ĚĚƌĞƐƐ 

%UXQR��*DUGQHU�$JDLQ�:LQ 
,QYLWDWLRQDO�3DLUV�DW�:KHHOLQJ 
&RQJUDWXODWLRQV�WR�'LFN�%UXQR��SLFWXUHG�OHIW��DQG�
%RE�*DUGQHU��IRU��WKHLU�ZLQ�LQ�WKH�SUHVWLJLRXV����
&KLFDJRODQG�,QYLWDWLRQDO�3DLUV� 2YHU�WKH�SDVW�VHY�
HUDO�\HDUV��WKLV�GXR�KDV�EHHQ�YLFWRULRXV�D�QXPEHU�
RI�WLPHV��7KH�HYHQW�LV�KHOG�RYHU�WZR�GD\V��ZLWK�KDOI�
RI�WKH�ILHOG�EHLQJ�HOLPLQDWHG�WKH�ILUVW�GD\� 



ϯ 

$FH�RI�&OXEV�ZLQQHUV 

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�� 

3LFWXUHG�DUH��OHIW�WR�ULJKW��6DULN�*R\DO��-XG\�5LHKV�DFFHSWLQJ�IRU�
7RP�)RJDUW\��'RQ�)HUULV��.HQGUD�%ULGJHV��DQG�(OGDG�*LQRVVDU��
:LQQHUV�DQG�WKH�FDWHJRULHV�LQ�ZKLFK�WKH\�ZRQ� 
 
�-��$QWKRQ\�9HHQHPDQ 
�-���$OHNVDQGDU�/LVKNRY 
��-���5DSKDHO�+DOOHUPDQ 
��-����6DULN�*R\DO 
���-����9LQFHQW�'H&RQWL 
���-����'RQDOG�)HUULV 
���-����0RQWH�/DPE 
���-������$GULDQD�+XPDGD 

'ƌĂŶ�^ƉŽƌƚƐŵĂŶƐŚŝƉ��ǁĂƌĚ�ŐŽĞƐ�ƚŽ�:ŽŶĞƐ 
7KH�UHFLSLHQW�RI�WKH�*UDQ�
6SRUWVPDQVKLS�$ZDUG�LV�
0LNH�-RQHV��-LP�'LHEHO��
ZKR�PDGH�WKH�SUHVHQWD�
WLRQ��VDLG�WKDW�WKH�DZDUG�LV�
JLYHQ�WR�D�SOD\HU�ZKR�EHVW�
H[HPSOLILHV�FRXUWHV\��HWK�
LFV�DQG�GHPHDQRU�DW�WKH�
WDEOH�� 

³:KHQ�,�QHHG�D�ILOO-LQ�IRU�
P\�7XHVGD\�QLJKW�JDPH�
RU�D�JXDUDQWHHG�SDUWQHU�
IRU�P\�)ULGD\�QLJKW�JDPH��
KH¶V�P\�ILUVW�FDOO�´�-LP�
VDLG�� 

³7RXUQDPHQW�&KDLUV�IUH�
TXHQWO\�UHDFK�RXW�WR�KDYH�
KLP�EH�D�JXDUDQWHHG�SDUW�
QHU��RU�WR�UXQ�WKH��SDUWQHU�
VKLS�GHVN��+H�KDV�YROXQ�
WHHUHG�DW�YLUWXDOO\�HYHU\�VHFWLRQDO�DQG�UHJLRQDO�LQ�WKH�XQLW��,¶YH�
QHYHU�NQRZQ�KLP�WR�WXUQ�GRZQ�D�UHTXHVW�´ 

^Ƶǌŝ�^ƵďĞĐŬ�ĂŶĚ�:ŝŵ��ŝĞďĞů�ĂƌĞ�������
ƉŝĐƚƵƌĞĚ�ǁŝƚŚ�ƚŚĞ�'ƌĂŶ�^ƉŽƌƚƐŵĂŶƐŚŝƉ�
�ǁĂƌĚ 

%RE�*OHQQ��-DQ�,YRU\��$UW�*ODWW�$ZDUGV 
*LYHQ�WR�7RS�3OD\HUV�DW�$QQXDO�0HHWLQJ 
7KUHH�DZDUGV�ZKLFK�UHFRJQL]H�RXW�
VWDQGLQJ�SOD\HUV�ZHUH�SUHVHQWHG�DW�WKH�
&&%$�$QQXDO�0HPEHUVKLS�0HHWLQJ�LQ�
WKH�&KHY\�&KDVH�&RXQWU\�&OXE�LQ�
:KHHOLQJ�RQ�-DQXDU\����� 

7KH�PHHWLQJ�LV�KHOG�GXULQJ�WKH�:LQWHU�
)HVW� 

6WHYH�0F&RQQHOO�UHFHLYHG�WKH�%RE�
*OHQQ�$ZDUG��ZKLFK�LV�JLYHQ�WR�WKH�
SOD\HU�ZKR�ZRQ�WKH�PRVW�PDVWHUSRLQWV�
DW�&&%$�VHFWLRQDOV�LQ������ 

-HUU\�3RORTXLQ�ZDV��WKH�ZLQQHU�RI�WKH�
$UW�*ODWW�$ZDUG��ZKLFK�LV�SUHVHQWHG�WR�
WKH�SOD\HU�ZKR�ZRQ�WKH�PRVW�SRLQWV�DW�
&&%$�5HJLRQDO�7RXUQDPHQWV�ODVW�\HDU� 

7KH�-DQ�,YRU\�$ZDUG��ZKLFK�LV�JLYHQ�WR�WKH�QRQ-/LIH�0DVWHU�ZKR�
HDUQHG�WKH�PRVW�PDVWHUSRLQWV�LQ�8QLW�����HYHQWV���ZDV��������������
$OHNVDQGHU�/LVKNRY� 

*HRUJH�-DFREV��IDU�ULJKW��DQQRXQFHV�WKH�+HOHQ�6KDQEURQ�$FH�RI�
&OXEV�ZLQQHUV�DW�WKH�&&%$�$QQXDO�0HPEHUVKLS�0HHWLQJ��
6KRZQ�DUH�ZLQQHUV�$OHNVDQGDU�/LVKNRY��7HG�3ULVWDVK��'RQ�
)HUULV��DQG�*X\�)UDQNOLQ� 

7KH�DZDUG�UHFRJQL]HV�WKH�SHUVRQ�LQ�HDFK�SRLQW�FDWHJRU\�ZKR�
ZRQ�WKH�PRVW�SRLQWV�LQ�8QLW�����FOXE�JDPHV�GXULQJ�WKH�SUHYLRXV�
\HDU���:QQHUV�DQG�WKH�FDWHJRULHV�LQ�ZKLFK�WKH\�ZRQ� 
 
�-��$QWKRQ\�9HHQHPDQ 
�-���$OHNVDQGDU�/LVKNRY 
��-���6DQGUD�2EHU 
��-����5DQGROI�0LOHV 
���-����5REHUW�6DOLWD 
���-����'RQDOG�)HUULV 

���-����7HG�3ULVWDVK 
���-�����$GULDQD�+XPDGD 
����-������5RVHGH�2OVRQ 
����-�����-RKQ�0LOOHU 
����-�����0DWWKHZ�'\HU 

����-�����6WHSKHQ�'RQDKXH 
����-�����-RKQ�0LOOHU 
����-�����7RP�)RJDUW\ 
����-�����.HQGUD�%ULGJHV 
����-�����-HIIUH\�:ROIVRQ 
����-�������(OGDG�*LQRVVDU 
��������5RQ�6PLWK 

^ƚĞǀĞ�DĐ�ŽŶŶĞůů 

DŝŶŝ-DĐ<ĞŶŶĞǇ�tŝŶŶĞƌƐ 
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EĞĞĚ�Ă�ƉĂƌƚŶĞƌ͍� 
^ĞĞ�:ŽĞ��ŽŶŶĞůůǇ 

ϮϬϮϬ�������ŽĂƌĚ�KĸĐĞƌƐ 
7KH�&&%$�%RDUG�LQ�-DQXDU\�UH-HOHFWHG�WKH�IROORZLQJ�RIILFHUV�IRU�WKH�\HDU��DQG�WKH\�DUH�VKRZQ�OHIW�WR�ULJKW��LQFXPEHQWV�7RP�'UHVVLQJ��
SUHVLGHQW��/RULQJ�.QREODXFK��YLFH�SUHVLGHQW��DQG�-DQ�&KXUFKZHOO��VHFUHWDU\��-RH�&RQQHOO\�ZDV�HOHFWHG�WUHDVXUHU�UHSODFLQJ�&UDLJ�*DUGQHU��

7KUHH�QHZ�IDFHV�ZHUH�HOHFWHG�WR�WKUHH-\HDU�WHUPV�RQ�WKH�&&%$�
%RDUG�DW�LWV�$QQXDO�0HHWLQJ�ODVW�PRQWK��7KH\�DUH�-RH�&RQQHOO\��
-DPLH�5XEHQVWHLQ��DQG�6WHYH�0F&RQQHOO��5H-HOHFWHG�ZHUH�LQFXP�
EHQWV�6X]L�6XEHFN�DQG�-DQ�&KXUFKZHOO��(DFK�\HDU�ILYH�PHPEHUV�
DUH�FKRVHQ�IRU�WKH���-PHPEHU�ERDUG�� 

7KH�WKUHH�QHZ�PHPEHUV�VDLG�WKH\�ZHUH�ORRNLQJ�IRUZDUG�WR�EHLQJ�
RQ�WKH�ERDUG�EHFDXVH�WKH\�DUH�LQWHUHVWHG�LQ�VHUYLQJ��DQG�LQ�SUR�
PRWLQJ�EULGJH��� 

-RH¶V�EDFNJURXQG�LQFOXGHV�DVVLVWLQJ�DW�&&%$�WRXUQDPHQWV��VHUY�
LQJ�DV�SDUWQHUVKLS�FKDLU�WZLFH�DW�:LQWHU)HVW�DQG�)DOO)HVW��DQG�DV�
WRXUQDPHQW�FKDLU�DW�WKLV�\HDU¶V�:LQWHU)HVW��+H�ZDV�HOHFWHG������
WUHDVXUHU�RI�WKH�ERDUG� 

-RH��ZKR�RZQV�WKH�0XQGHOHLQ�$UHD�'XSOLFDWH�%ULGJH�&OXE�������
UHSRUWV�LW�LV�JRLQJ�VWURQJ��/LNH�PDQ\�LQ�WKH�JDPH��KH��SOD\HG�DV�D�
\RXQJ�PDQ�DQG�WKHQ�WRRN�D�EUHDN��:KHQ�KH�UHVXPHG�SOD\LQJ�
EULGJH�LQ�������³P\�SDUWQHU�DQG�,�XVHG�WKH�ROG�*RUHQ�VW\OH�RI�ELG�
GLQJ��VXFK�DV�VWURQJ��¶V��ORO´� 

7RGD\��KH�XVHV�WKH�PRGHUQ�FRQYHQWLRQV��DQG�KDV�HYHQ�EHFRPH�DQ�
$&%/�&HUWLILHG�%ULGJH�,QVWUXFWRU� 

+H�SOD\V�LQ�VHYHUDO�WRXUQDPHQWV�DQQXDOO\��EXW�RQH�KH�UHPHPEHUV�
ZHOO�ZDV�)DOO)HVW� 

³,�ZDV�SOD\LQJ�ZLWK�%LOO�6RPPHUILHOG��D�UHJXODU�DW�P\�FOXE��DQG�
ZH�FDPH�LQ�ILUVW�LQ�D�ILHOG�RI����SDLUV�ZLWK�D����SHUFHQW�JDPH��:H�
HDUQHG�RYHU����VLOYHU�SRLQWV�´ 

-DPLH��ZKR�PRYHG�WR�WKH�&KLFDJRODQG�DUHD�IURP�3KRHQL[��VDLG�KH�
ZDV�SUHVLGHQW�RI�D�XQLW�ERDUG�WKHUH��DQG�ZDV�HGLWRU�RI�LWV�PRQWKO\�
QHZVOHWWHU��+H�ZRXOG�OLNH�WR�³HQKDQFH�DQG�HQODUJH�WKH�QHZV�IRU�
PDW�IRU�WKH�RQOLQH�ZHEVLWH�WR�PDNH�LW�PRUH�WLPHO\�DQG�PRUH�EORJ�
IULHQGO\�´ 

³,�H[SHFW�WR�GUDZ�RQ�P\�H[SHULHQFH�DV�D�QHZVPDQ��UHSRUWHU�DQG�
HGLWRU�´�KH�VDLG� 

-DPLH�EHOLHYHV�E\�LPSURYLQJ�SXEOLFDWLRQV��³QHZ�SOD\HUV�ZRXOG�EH�
DWWUDFWHG�WR�ZKDW�EULGJH�SOD\HUV�GR�DQG�KRZ�EULGJH�FOXEV�RSHUDWH�´ 

DĞĞƚ�ǇŽƵƌ�ϯ�ŶĞǁ�ŵĞŵďĞƌƐ�ŽĨ�������ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 

����������:ŽĞ��ŽŶŶĞůůǇ�����������������������:ĂŵŝĞ�ZƵďĞŶƐƚĞŝŶ���������������������^ƚĞǀĞ�DĐ�ŽŶŶĞůů 

³:H�QHHG�WR�JR�RQOLQH�DQG�JHW�WKH�PHVVDJH�RXW�WKDW�EULGJH�LV�IXQ��
ZKHWKHU�LW�EH�RQ�RXU�RZQ�XQLW�ZHEVLWH��RQ�)DFHERRN��RU�GHWHUPLQH�
ZKLFK�VRFLDO�QHWZRUNV�KDYH�WKH�PRVW�WUDIILF�LQ�ZKLFK�\RXQJ�RU�ROG�
SOD\HUV�PLJKW�SDUWLFLSDWH�´�$OVR��-DPLH�ZRXOG�OLNH�WR�SXEOLFL]H�
RQOLQH�WKH�DFWLYLWLHV�RI�DOO�WKH�FROOHJH-EDVHG�FOXEV� 

6WHYH�LV�LQWHUHVWHG�LQ�VHUYLQJ�RQ�WKH�ERDUG�EHFDXVH�KH�ZDQWV�WR�LP�
SURYH�WKH�JDPH�DQG�PDNH�LW�DWWUDFWLYH�WR�PRUH�SHRSOH���³,¶P�DQ�
DSRVWOH�IRU�WKH�JDPH�´�7R�SURPRWH�EULGJH��KH�EHOLHYHV�WKH�ERDUG�
QHHGV�WR�GHYHORS�D�UHODWLRQVKLS�ZLWK�KLJK�VFKRROV�DQG�FROOHJHV�WR�
JHW�EULGJH�LQFOXGHG�LQ�WKH�FXUULFXOXP�� 

5HJDUGLQJ�WRXUQDPHQWV��KH�WKLQNV�DWWHQGDQFH�FRXOG�EH�LQFUHDVHG��³LI�
ZH�FRXOG�EHWWHU�DXWRPDWH�WKH�JDPH�OLNH�WKH\�GR�LQ�(XURSH��DQG�LI�
ZH�FRXOG�KDYH�YHQXHV�WKDW�DUH�PRUH�JHRJUDSKLFDOO\�DFFHVVLEOH�WR�D�
KLJK�SHUFHQWDJH�RI�SOD\HUV�´ 

6WHYH¶V�IDYRULWH�VWRU\�DERXW�D�QRYLFH�H[SHULHQFH�FRQFHUQV�D�KDQG�KH�
KDG�LQ�)UHVQR��&$��ZKHQ�KH�ILUVW�EHJDQ�SOD\LQJ�GXSOLFDWH��+LV�OHIW�
KDQG�RSSRQHQW�KDG�RSHQHG�D�ZHDN�WZR�KHDUWV��KLV�SDUWQHU�VTXLUPHG�
IRU�DERXW����VHFRQGV��DQG�WKHQ�WKH�ULJKW�KDQG�RSSRQHQW�SDVVHG� 

³,�RQO\�KDG�ILYH�SRLQWV��EXW�ELG�WZR�VSDGHV�EHFDXVH�,�NQHZ��GXH�WR�
P\�SDUWQHU�WDNLQJ�VR�ORQJ�WR�ELG��WKDW�VKH�KDG�SRLQWV��7KLV�ZDV�IRO�
ORZHG�E\�D�ORXG�µGLUHFWRU�¶�D�FDOO�,�KDG�QHYHU�KHDUG�EHIRUH��,�H[�
SODLQHG�WR�WKH�GLUHFWRU�WKDW�LW�ZDV�REYLRXV�WKDW�P\�SDUWQHU�KDG�D�
SUREOHP�DQG�KDG�FDUGV��/LWWOH�GLG�,�NQRZ�WKDW�ZDV�D�QR��QR��/RRNLQJ�
EDFN��WKDW�LQFLGHQW�ZDV�SUHWW\�IXQQ\�´ 

 

 



ϲ 

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

$OO�WHDPV�ZLVKLQJ�WR�HQWHU�PXVW�SURYLGH�QRWLILFDWLRQ�E\�QRRQ�RQ�)HEUXDU\�����E\�FRQWDFWLQJ��
6X]L�6XEHFN��'LVWULFW����'LUHFWRU�����-���-�����KRPH�����-���-�����FHOO��������������������������������
VWDQVXEHFN#SURGLJ\�QHW��RU�E\�UHJLVWHULQJ�DW�EULGJHLQFKLFDJR�FRP��ZKHQ�LW�LV�DYDLODEOH��)OLJKW�
HOLJLELOLW\�LV�HVWDEOLVKHG�E\�$&%/¶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�HOLJLELOLW\�IRU�WKHVH�HYHQWV�� 

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

&OXE�TXDOLI\LQJ�JDPHV�DUH�SHUPLWWHG�DW�8QLW�GLVFUHWLRQ�EXW�DUH�QRW�UHTXLUHG�DW�DQ\�O�OHYHO�RI�FRPSHWLWLRQ��$�)OLJKW�%�RU�&�WHDP�PD\�
TXDOLI\�XQGHU�WKH�UXOHV�RI�DQ\�8QLW�ZKHUH�D�SOXUDOLW\�RI�WHDP�PHPEHUV�UHVLGH� 

3OD\HUV�ZKR�DUH�FXUUHQWO\��RU�KDYH�HYHU�EHHQ�PHPEHUV�RI�DQRWKHU�EULGJH�RUJDQL]DWLRQ�-�GRPHVWLF�RU�IRUHLJQ�-�PXVW�VXEPLW�LQIRU�
PDWLRQ�RQ�WKHLU�SDVW�DQG�RU�FXUUHQW�UDQNLQJ�LQ�WKDW�RUJDQL]DWLRQ� 

$Q�HQWU\�LQ�WKH�&KDPSLRQVKLS�)OLJKW�LV�D�FRPPLWPHQW�WR�SOD\�LQ�WKH�1DWLRQDO�)LQDO��$Q\�WHDPV�UHSUHVHQWLQJ�'LVWULFW����DW�WKH�1D�
WLRQDO�(YHQW�ZLOO�UHFHLYH�D�VWLSHQG�SDLG�DW�WKH�1$%&��)RU�PRUH�FRPSOHWH�LQIRUPDWLRQ��FRQVXOW�\RXU�FRQGLWLRQV�RI�FRQWHVW�RQ�WKH�'LV�
WULFW����ZHEVLWH� 

�ǆĐŝƟŶŐ�EĞǁƐ͊�tŝŶĚǇ��ŝƚǇ�ZĞƚƵƌŶƐ��ƵŐƵƐƚ�ϯ-ϴ 
7KH�:LQG\�&LW\�5HJLRQDO�LV�EDFN��,W�ZLOO�WDNH�SODFH�$XJXVW���-���DW�WKH�
8QLYHUVLW\�RI�,OOLQRLV�DW�&KLFDJR��6WXGHQW�&HQWHU�(DVW������6��+DOVWHG��
&KLFDJR�� 

7KLV�WRXUQDPHQW�LV�VXSHU�FRQYHQLHQW�IRU�WKRVH�OLYLQJ�QHDU�RU�LQ�&KLFDJR���
DQG�LV��HDVLO\�UHDFKHG�IURP�WKH�VXEXUEV��,W�LV�ORFDWHG�QHDU�WKH�%OXH�
/LQH��DQG�QHDU�SDUNLQJ�DUHDV� 

7KH�WRXUQDPHQW�ZLOO�IHDWXUH�*ROG�5XVK�3DLUV�IRU�,�1�SOD\HUV�DQG�WZR-
VHVVLRQ��2SHQ�)DLUV�RQ�0RQGD\��7XHVGD\��:HGQHVGD\��)ULGD\��DQG�
6DWXUGD\�DW����D�P��DQG������S�P��.QRFNRXWV�DUH�VFKHGXOHG�IRU�7XHV�
GD\��:HGQHVGD\��)ULGD\�DQG�6DWXUGD\��2Q�7KXUVGD\��WKHUH�DUH�6ZLVV�
7HDPV�IRU�DOO�SOD\HUV� 

)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�7RXUQDPHQW�&KDLU�%RE�<RXQJ�
�E\����#KRWPDLO�FRP��RU�,�1�DQG�3DUWQHUVKLS�&KDLU�*X\�)UDQNOLQ��JX\IUDQNOLQFKLFDJR#JPDLO�FRP�� 

h/��^ƚƵĚĞŶƚ��ĞŶƚĞƌ��ĂƐƚ 



ϳ 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ŽŶ�ǇŽƵƌ�ƌĂŶŬ�ĂĚǀĂŶĐĞŵĞŶƚ 
-HUU\�%ODNH 
0DU\�&DUH\ 
5REHUW�'LHEROG 
9LFWRULD�(EHOLQJ 
&\QWKLD�+XDQJ 
1DQF\�.ORQJ 
)�3�0D[VRQ 
/LOL�3DUVDL 
.\OH�6FKXOW] 
3HJJ\�6Q\GHU 
-R\�6ZHHW 
 
6HFWLRQDO�0DVWHU� 
1HLO�$DURQVRQ 
0DU\�%URZQ 
-XGLWK�&RUVR 
/DUU\�)LHOG 
6KHOOH\�*RUVRQ 
0DUMRULH�+DEHUPDQQ 
&DURO�+\DWW 
-DFNLH�.OHLQ 
9LUJLQLD�0DMDXVNDV 
'DYLG�0XWFKQLN 
-DPHV�2¶'RQQHOO 
$QJHOD�3\OH 
6XVDQ�6DO]LQVNL 
5RELQ�6WROOHU 
*UDFH�:RHOWMH 

-XQLRU�0DVWHU� 
-RVHSK�$PHQGROD 
-HDQ�%HUQKDUW 
3HWHU�%XVK 
0DUFLD�'RGJH 
-XG\�)OHPLQJ 
3HWHU�*UHHQOLPE 
5RVH�+RHNVHPD 
1DQF\�.LHIIHU 
0DU\�$OLFH�/\RQ 
6WHSKDQLH�0F/RXJKOLQ 
0DUJDUHW�0LGGOHWRQ 
6XVDQ�0LOOHU 
7UHYRU�0RRUH 
%HUWKD�0RXQW 
0DUWKH�1HOVRQ 
-DQHW�1RODQ 
-DQLFH�3DXO 
-RDQ�6WHOPDFN 
7REH\�7D\ORU 
6DQGUD�7HQSDV 
/RLV�7HUU\ 
.DUHQ�7UXPS\ 
'LDQD�:DUUHQ 
 
&OXE�0DVWHU� 
*DLO�$EUDPV 

5HJLRQDO�0DVWHU� 
0LFKDHO�$GDPL 
&KDUOHV�%XUWRQ 
3DWULFLD�)ODQDJDQ 
&DUROH�*DQV 
(OGDG�*LQRVVDU 
6RSKLD�+DXVHQ 
-HDQ�/LQGVH\ 
$OHNVDQGDU�/LVKNRY 
-LP�0F&OXUH 
5DQGROSK�0LOHV 
$GHOLQH�0RUULVRQ 
5RVHPDU\�2¶6KHD 
&RUDO�3DWRQ 
0DU\�3KLOOLSV 
 
1$%&�0DVWHU� 
5\QD�%HFNHU 
:LOOLDP�%HUNPDQ 
0DXUHHQ�'UDLQ 
0DU\�(OOHQ�/DXH 
$OHNVDQGDU�/LVKNRY 
&KULVWLQH�/\RQ 
 
$GYDQFHG�1$%&�0DVWHU�
&DURO�&DSODQ 
9LQFHQW�'H&RQWL 
6DULN�*R\DO 

 
/LIH�0DVWHU� 
-DFTXHOLQH�&KDYH] 
0RQWH�/DPE 
7HG�3ULVWDVK 
-XG\�5ROIH 
 
%URQ]H�/LIH�0DVWHU� 
*RUGRQ�&RRQV 
9DOHULH�0DUDJRV 
-RGL�6PLWK 
 
6LOYHU�/LIH�0DVWHU� 
-DQHW�+LFNHUVRQ 
 
5XE\�/LIH�0DVWHU� 
6XVDQ�(JJHEUHFKW 
-HDQ�*URWKDXV 
6WHYHQ�6WURK 
 
*ROG�/LIH�0DVWHU� 
5RZHQ�%HOO 
0DUWLQD�.HOOH\ 
 
'LDPRQG�/LIH�0DVWHU� 
6XH�$JUDPRQWH 

ϳϬй 
'�D�^ 

������/RXLV�1LPQLFKW��%DU�
EDUD�*UDHJLQ��&RPPXQLW\�
%ULGJH�&OXE 

������$UOHQH�(UOHEDFKHU��
-DPHV�1RWKQDJHO��1HZ�(D]\�
:HG� 

������=DIDU�.KDQ��-RKQ�0LO�
OHU��6��6XEXUEDQ�%& 

������'RQ�&RKHQ��-RVHSK�
&KLQ��6��6XEXUEDQ�%& 

������:LHVODZ�.DOLWD��-XG\�
=KX��+LQVGDOH�'XSOLFDWH 

������0DUN�)ULW]��-DPHV�
'LHEHO��7UHH�7RZQV�'%& 

������.DUO�$QGHUVRQ��/LQGD�
%UXEDNHU��<RUNYLOOH�'% 

������-RVHSK�&KLQ��=DIDU�
.KDQ��&RPPXQLW\�%& 

������6KDZQ�&RQFDQQRQ��
5RVHPDU\�0F&DUWK\��2DN�
/DZQ�'%& 

 

������-DPHV�2¶1HLO��-DQHW�
1DFKPDQ��&KLFDJR�'XSOLFDWH�
%ULGJH 

������6XH�/LHV��9LUJLQLD�(Q�
PDQ��1HZ�(D]\�:HG� 

������7LP�(FNHUPDQ��
'RORUHV�%DXPJDUW��8QXVXDO�
1R�7UXPS�'%& 

������1DQF\�&KLHUR��9LUJLQLD�
/RZLQVNL��8QXVXDO�1R�7UXPS�
'%& 

������5LWD�:LOH\��%LOO�$P�
VWHU��$UOLQJWRQ�%ULGJH�%¶V 

������.D\�:KLWPDQ��0DW�
WKHZ�'\HU��&KLFDJR�'XSOL�
FDWH�%ULGJH 

������$PLQ�+DNLP��9LFNL�
:DONHU��$FH�RI�&OXEV 

������/\QQH�.RVWRSRXORV��
0DVVLPR�%UDVFKL��6��6XUEXU�
EDQ�%& 

�������:LOOLDP�%HUNPDQ��

-RKQ�0LOOHU��&KLFDJR�����
'XSOLFDWH�%ULGJH 

������&DU\O�%URZQ��$PLQ�
+DNLP��7RP¶V�*DPH 

������-DFN�6Q\GHU��5RE�
HUW�0D[VRQ��1DSHU'%& 

������-XG\�+XWFKLQVRQ��
$O�*OLFN��1��6KRUH�6HQLRU�
&HQWHU 

������/\QQH�5RVHQEDXP��
6DPXHO�0LOOHU��$FH�RI�
&OXEV 

������&KDUOHV�-RKQVRQ��
*DU\�%ULJHO��<RUNYLOOH�'% 

������$OO\VRQ�3RROH\��/RUL�
$Q]LQH��8QLYHUVLW\�&OXE 

������-DQLV�+DJXH��.DUHQ�
3KLOOLSV��1HZ�(D]\�:HG� 

������+RZDUG�(QJOH��
6DPXHO�0LOOHU��$FH�RI�
&OXEV 

������.HQQHWK�7DW]��0DUN�
*LQVEXUJ��$FH�RI�&OXEV 

������0LFKDHO�7DERU��'RQ�
5RHU��$UOLQJWRQ�%ULGJH�%¶V 

������&RQVWDQFH�6WH�
YHQV��-HUU\�3DOP��6�����

6XEXUEDQ�%& 

������-XG\�/D[HU��5RVDOLH�
5DSSLQ��7RP¶V�*DPH 

������0DUW\�0DUFXV����
+DUYH\�:LQHEXUJ��4XHHQ�
RI�&OXEV�'%& 

������%HVV�*URVVZHLQHU��
*ORULD�6FKDIIHO��1��6KRUH�
6HQLRU�&HQWHU 

������$OO\VRQ�3RROH\��/RUL�
$Q]LQH��8QLYHUVLW\�&OXE 

������-DPHV�'LHEHO��6HU�
GDU�2JXW��:��6XEXUEDQ�'% 

������3DXO�7HU]LV��
&KDUOHV�%ODFN��1HZ�(D]\�
:HG� 

������&DUROH�*UHHQH��
6XVDQ�$GDPV��&KLFDJR�
'XSOLFDWH�%ULGJH 

������6XH�(ULFNVRQ�����
$QGUHZ�+DUYH\��2O\PSLD�
'%& 

������)UDQN�%UXQQHU���
'DYLG�%UXQQHU��6��6XEXU�
EDQ�%& 

������6WHSKHQ�%HOO��5RE�
HUW�.XFDED��:KHDWRQ�'%&�
7KXUVGD\ 
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DŽŶĚĂǇ͕��Ɖƌŝů�ϭϯ� 
ϭ͗ϯϬ͕�ϳ͗ϬϬ��dǁŽ�^ĞƐƐŝŽŶ�^ƚƌĂƟĮĞĚ�KƉĞŶ�WĂŝƌƐ�ƚŽ�ďĞŶĞĮƚ�ƚŚĞ�'ƌĂƐƐ�ZŽŽƚƐ�&ƵŶĚ� 
dƵĞƐĚĂǇ͕��Ɖƌŝů�ϭϰ� 
ϭϬ͗ϬϬ�Θ�ϯ͗ϬϬ�KƉĞŶ�WĂŝƌƐ�;Ϭ-ϭϱϬϬ͖�ϭϱϬϬ-ϯϬϬϬ͖�ϯϬϬϬнͿ� 
ϭϬ͗ϬϬ�Θ�ϯ͗ϬϬ�'ŽůĚ�ZƵƐŚ�WĂŝƌƐ�;Ϭ-ϭϬϬ͖�ϭϬϬ-ϯϬϬ͖�ϯϬϬ-ϳϱϬͿ� 
tĞĚŶĞƐĚĂǇ͕��Ɖƌŝů�ϭϱ� 
ϭϬ͗ϬϬ�Θ�ϯ͗ϬϬ�KƉĞŶ�WĂŝƌƐ�;Ϭ-ϭϱϬϬ͖�ϭϱϬϬ-ϯϬϬϬ͖�ϯϬϬϬнͿ� 
ϭϬ͗ϬϬ�Θ�ϯ͗ϬϬ�'ŽůĚ�ZƵƐŚ�WĂŝƌƐ�;Ϭ-ϭϬϬ͖�ϭϬϬ-ϯϬϬ͖�ϯϬϬ-ϳϱϬͿ� 
dŚƵƌƐĚĂǇ͕��Ɖƌŝů�ϭϲ� 
ϭϬ͗ϬϬ�Θ�ϯ͗ϬϬ�^ƚƌĂƟĮĞĚ�^ŝŶŐůĞ�^ĞƐƐŝŽŶ�^ŝĚĞ�'ĂŵĞƐ�ƚŽ�ďĞŶĞĮƚ�ƚŚĞ�'ƌĂƐƐ�ZŽŽƚƐ�&ƵŶĚ� 
ϭϬ͗ϬϬ�Θ�ϯ͗ϬϬ�KƉĞŶ�^ǁŝƐƐ�dĞĂŵ�;;Ϭ-ϭϱϬϬ͖�ϭϱϬϬ-ϯϬϬϬ͖�ϯϬϬϬнͿ� 
ϭϬ͗ϬϬ�Θ�ϯ͗ϬϬ�'ŽůĚ�ZƵƐŚ�dĞĂŵƐ�;Ϭ-ϭϬϬ͖�ϭϬϬ-ϯϬϬ͖�ϯϬϬ-ϳϱϬͿ� 
&ƌŝĚĂǇ͕��Ɖƌŝů�ϭϳ� 
ϭϬ͗ϬϬ�Θ�ϯ͗ϬϬ�KƉĞŶ�WĂŝƌƐ�;Ϭ-ϭϱϬϬ͖�ϭϱϬϬ-ϯϬϬϬ͖�ϯϬϬϬнͿ� 
ϭϬ͗ϬϬ�Θ�ϯ͗ϬϬ�'ŽůĚ�ZƵƐŚ�WĂŝƌƐ�;Ϭ-ϭϬϬ͖�ϭϬϬ-ϯϬϬ͖�ϯϬϬ-ϳϱϬͿ� 
^ĂƚƵƌĚĂǇ͕��Ɖƌŝů�ϭϴ� 
ϭϬ͗ϬϬ�Θ�ϯ͗ϬϬ��ƌĂĐŬĞƚĞĚ�^ǁŝƐƐ�dĞĂŵƐ� 
ϭϬ͗ϬϬ�Θ�ϯ͗ϬϬ�KƉĞŶ�WĂŝƌƐ�;Ϭ-ϭϱϬϬ͖�ϭϱϬϬ-ϯϬϬϬ͖�ϯϬϬϬнͿ� 
ϭϬ͗ϬϬ�Θ�ϯ͗ϬϬ�'ŽůĚ�ZƵƐŚ�WĂŝƌƐ�;Ϭ-ϭϬϬ͖�ϭϬϬ-ϯϬϬ͖�ϯϬϬ-ϳϱϬͿ� 
^ƵŶĚĂǇ͕��Ɖƌŝů�ϭϵ� 
ϭϬ͗ϬϬ�^ƚƌĂƟŇŝŐŚƚĞĚ�^ǁŝƐƐ�dĞĂŵƐ�WůĂǇƚŚƌŽƵŐŚ�--->ƵŶĐŚ�ŝŶĐůƵĚĞĚ 
&ůŝŐŚƚ��ͬyͬz� 

�ŝƐƚƌŝĐƚ�ϭϯ�^ƉƌŝŶŐ�ZĞŐŝŽŶĂů 
�Ɖƌŝů�ϭϯ�-��Ɖƌŝů�ϭϵ͕�ϮϬϮϬ�� 

'ƌĂŶĚ�'ĞŶĞǀĂ�ZĞƐŽƌƚ�ĂŶĚ�^ƉĂ͕�>ĂŬĞ�'ĞŶĞǀĂ͕�t/� 
KŶ�ZŽƵƚĞ�ϱϬ͕�ϭͬϮ�ŵŝůĞ��ĂƐƚ�ŽĨ�ZŽƵƚĞ�ϭϮ͕��Ăůů�ϮϲϮ-Ϯϰϴ-ϴϴϭϭͬϴϬϬ-ϱϱϴ-ϯϰϭϳ�� 

&ƌĞƐŚ�&ƌƵŝƚ���,ŽƐƉŝƚĂůŝƚǇ�ƐƵŝƚĞ����ĂŶĚǇ����ĂŝůǇ��ƵůůĞƟŶƐ���^ƚƵĚĞŶƚƐ�ƉůĂǇ�ĨŽƌ�
ŚĂůĨ�ƉƌŝĐĞ�ǁŝƚŚ�ǀĂůŝĚ�ƐƚƵĚĞŶƚ�/��ĐĂƌĚƐ���<ŝďŝƚǌĞƌƐ͗�'ŽůĨ͕�dĞŶŶŝƐ͕�^ƉĂ 

&Z���>hE�,�t/d,��EdZz�KE�t��E�^��z��E��^hE��z 

dŽƵƌŶĂŵĞŶƚ��ŚĂŝƌ 
^Ƶǌŝ�^ƵďĞĐŬ 
ϴϰϳ-ϱϬϵ-Ϭϯϭϭ 

ƐƚĂŶƐƵďĞĐŬΛƉƌŽĚŝŐǇ͘ŶĞƚ 
 

KƉĞŶн��ŚĂƌƚ�ĨŽƌ�^ƵŶĚĂǇ�&ůŝŐŚƚ��ͬyͬz�^ǁŝƐƐ�dĞĂŵƐ� 

^ƚƌĂƟĮĞĚ�'ĂŵĞƐ͗��͗�ϮϬϬϬн͖��͗�ϳϱϬ-ϮϬϬϬ͖��͗�Ϭ-ϳϱϬ� 
^ƚƌĂƟŇŝŐŚƚĞĚ�dĞĂŵƐ͗� 

�͗ϱϬϬϬн͖�y͗�ϯϬϬϬ-ϱϬϬϬ͖�z͗�Ϭ-ϯϬϬϬ� 
�͗�ϳϱϬ-ϭϱϬϬ͖��͗�ϯϬϬ-ϳϱϬ͖��͗�Ϭ-ϯϬϬ� 

KƉĞŶ�dĞĂŵƐ͗���͗�ϯϬϬϬн��͗�ϭϱϬϬ-ϯϬϬϬ��͗�Ϭ-ϭϱϬϬ� 
KƉĞŶ�WĂŝƌƐ͗�Ϭ-ϭϱϬϬ͖�ϭϱϬϬ-ϯϬϬϬ͖�ϯϬϬϬн� 

'ŽůĚ�ZƵƐŚ�WĂŝƌƐ͗�Ϭ-ϭϬϬ͖�ϭϬϬ-ϯϬϬ͖�ϯϬϬ-ϳϱϬ� 
DĂƐƚĞƌƉŽŝŶƚ��ǀĞƌĂŐŝŶŐ�tŚĞŶ�WĞƌŵŝƩĞĚ͊ 

ϮϬϮϬ�������ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͗�ĂƌĞ�ůĞŌ�ƚŽ�ƌŝŐŚƚ͕�:ŽĞ��ŽŶŶĞůůǇ͕�WŚŝů�DĐWĞĞŬ͕�^ƚĞǀĞ�DĐ�ŽŶŶĞůů͕�:ŽĞ�^ƚŽŬĞƐ͕�dŽĚĚ�&ŝƐŚĞƌ͕�^Ƶǌŝ�
^ƵďĞĐŬ͕�DĂƌŬ�^ƚĞŝŶ͕�'ĞŶŶǇ��ĞƐĂŶŽ͕�dŽŵ��ƌĞƐƐŝŶŐ͕�:ĂŶ��ŚƵƌĐŚǁĞůů͕�:ŝŵ��ŝĞďĞů͕�:ĂŵŝĞ�ZƵďĞŶƐƚĞŝŶ͕�>ŽƌŝŶŐ�<ŶŽďůĂƵĐŚ͕�ĂŶĚ�'ƵǇ�&ƌĂŶŬͲ
ůŝŶ͘�DĂƌŬ�&ƌŝĞĚůĂŶĚĞƌ�ŝƐ�ŶŽƚ�ƉŝĐƚƵƌĞĚ͘ 



ϵ 

%\�*LQQ\�DQG�-HII�6FKXHWW 

ϮϬϮϬ���>�E��Z 

�s�Ed� ��d�ͬW>���   �������� 

DŝůǁĂƵŬĞĞ�^ĞĐƟŽŶĂů tĞĚŶĞƐĚĂǇ͕�&ĞďƌƵĂƌǇ�ϱ-^ĂƚƵƌĚĂǇ͕�&ĞďƌƵĂƌǇ�ϴ͕��DŝůǁĂƵŬĞĞ�������������������������������������������������������������������� 
�����tŝŶƚĞƌ�^dĂ� DŽŶĚĂǇ͕�&ĞďƌƵĂƌǇ�ϭϬ-^ƵŶĚĂǇ͕�&ĞďƌƵĂƌǇ�ϭϲ͕��ƚ�ƚŚĞ��ůƵďƐ 
�ŝƐƚƌŝĐƚ�ϭϯ�ZĞŐŝŽŶĂů DŽŶĚĂǇ͕��Ɖƌŝů�ϭϯ-^ƵŶĚĂǇ͕��Ɖƌŝů�ϭϵ͕�>ĂŬĞ�'ĞŶĞǀĂ  
^ƚĂƌƐ�ŽĨ�dŽŵŽƌƌŽǁ ^ĂƚƵƌĚĂǇ͕�DĂǇ�Ϯ-^ƵŶĚĂǇ͕�DĂǇ�ϯ͕�'ůĞŶǀŝĞǁ 
�ŝƐƚƌŝĐƚ�ϭϯ�^dĂ� DŽŶĚĂǇ͕�DĂǇ�ϭϭ-^ƵŶĚĂǇ͕�DĂǇ�ϭϳ͕��ƚ�ƚŚĞ��ůƵďƐ 
�����^ƵŵŵĞƌ�^dĂ� DŽŶĚĂǇ͕�:ƵůǇ�ϲ-^ƵŶĚĂǇ͕�:ƵůǇ�ϭϮ͕��ƚ�ƚŚĞ��ůƵďƐ 
hŶŝƚ�ϮϮϮ�^ĞĐƟŽŶĂů tĞĚŶĞƐĚĂǇ͕�:ƵůǇ�Ϯϵ-&ƌŝĚĂǇ-^ĂƚƵƌĚĂǇ͕��ƵŐƵƐƚ�ϭ͕��tĂƵŬĞƐŚĂ͕�
 tŝƐĐŽŶƐŝŶ 
tŝŶĚǇ��ŝƚǇ�ZĞŐŝŽŶĂů DŽŶĚĂǇ͕��ƵŐƵƐƚ�ϯ-�^ĂƚƵƌĚĂǇ͕��ƵŐƵƐƚ�ϴ͕��ŽǁŶƚŽǁŶ� 
 �ŚŝĐĂŐŽ�Ăƚ�h/� 
>ĂďŽƌ��ĂǇ�^ĞĐƟŽŶĂů &ƌŝĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϰ-DŽŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϳ͕�tĞďĞƌ� 
 >ĞŝƐƵƌĞ��ĞŶƚĞƌ͕�ϵϯϬϬ�tĞďĞƌ�WĂƌŬ�WůĂĐĞ͕�^ŬŽŬŝĞ 
�ĞŶƚƌĂů�^ƚĂƚĞƐ�ZĞŐŝŽŶĂů DŽŶĚĂǇ͕�KĐƚŽďĞƌ�ϭϮ-^ƵŶĚĂǇ͕�KĐƚŽďĞƌ�ϭϴ͕� 
 ,ǇĂƩ�ZĞŐĞŶĐǇ͕�^ĐŚĂƵŵďƵƌŐ 
�ŝƐƚƌŝĐƚ�ϭϯ�^dĂ� DŽŶĚĂǇ͕�EŽǀĞŵďĞƌ�ϵ-^ƵŶĚĂǇ͕�EŽǀĞŵďĞƌ�ϭϱ͕��ƚ�ƚŚĞ��ůƵďƐ 
&Ăůů&ĞƐƚ�^ĞĐƟŽŶĂů &ƌŝĚĂǇ͕�EŽǀĞŵďĞƌ�ϮϬ-^ƵŶĚĂǇ�ϮϮ͕�^ĐŚĂƵŵďƵƌŐ 
�����&Ăůů�^dĂ� DŽŶĚĂǇ͕��ĞĐĞŵďĞƌ�ϳ-^ƵŶĚĂǇ͕��ĞĐĞŵďĞƌϭϯ͕��ƚ�ƚŚĞ��ůƵďƐ 
 

7HVW�\RXUVHOI��+RZ�ZRXOG�\RX�ELG�WKHVH�GLIILFXOW�KDQGV" 

%,'',1*�48,=� 

:KDW�ZRXOG�\RX�ELG�ZLWK�WKHVH�KDUG�
KDQGV�RQ�HDFK�DXFWLRQ�EHORZ" 

:H�DOO�KDYH�YHU\�KDUG�KDQGV�IURP�WLPH�WR�
WLPH��6RPHWLPHV�LW¶V�EHVW�WR�EH�FRQVHUYD�
WLYH�ZLWK�PRGHVW�KDQGV��HYHQ�ZKHQ�GLVWUL�
EXWLRQDO��6RPHWLPHV�LW¶V�JRRG�WR�EH�DJ�
JUHVVLYH�ZLWK�D�JRRG�GLVWULEXWLRQDO�KDQG�
DQG�SDUWQHU�VKRZV�D�ILW�� 

:KDW�GRHV�UHVSRQGHU¶V�ELGGLQJ�VKRZ�DQG�
ZKDW�GR�\RX�ELG�DV�6RXWK�LQ�HDFK�RI�WKH�
IROORZLQJ�VHTXHQFHVV" 

������:����������1���������(���������6�  
�������3DVV��������§ ������3DVV�����©�  
�������3DVV��������ª  ����3DVV�����"" 

<RXU�KDQG�DV�6RXWK� 
   ª ���� ��© $-�����¨��������§�$4� 

��������ª        'EO�������3DVV� �""� 

<RXU�KDQG�DV�6RXWK� 
    ª $.�����© 7��������¨ .�����������§ �� 

���: ����1 ����( ����6 
 �����¨      3DVV� �����ª  
����3DVV� �����ª      3DVV�� ����"" 

<RXU�KDQG�DV�6RXWK� 
ª $���������© .47�����¨ -   § .� 

��  ������©      3DVV� ����""���������������� 

<RXU�KDQG�DV�6RXWK� 
ª $����������© 4�������¨ 8    § ���� 

�� �����¨  ����3DVV� �����©  

����3DVV� �����§      3DVV� ����"" 

<RXU�KDQG�DV�6RXWK� 
ª ����©�$-����¨ $���§ 7�� 

����17�–�7KLV�LV�D�VOLJKW�XQGHUELG�E\�D�
SRLQW��EXW�QRWKLQJ�LV�EHWWHU��<RX�GRQ¶W�
ZDQW�WR�VXSSRUW�SDUWQHU¶V�EODFN�VXLWV�
ZLWKRXW�SURSHU�VXSSRUW��EXW�DUH�DOVR�
IODZHG�WR�ELG�17�ZLWK�QR�GLDPRQG�VWRS�
SHU��,Q�D�UHFHQW�ELGGLQJ�SROO��PRVW�H[�
SHUWV�ELG��17�DV�WKH�EHVW�ELG� 

����17�–�3DUWQHU¶V�GRXEOH�VKRZHG�VXS�
SRUW�IRU�DOO�XQELG�VXLWV��VR�KH�KDV�D�ILW�
IRU��GLDPRQGV�OLNHO\�ZLWK�RQH�RU�WZR�
KRQRUV��,W�PD\�EH�DSSHDOLQJ�WR�FRQVLGHU�
MXPSLQJ�LQ�GLDPRQGV��*LYHQ�\RX�KDYH�
WZR�VSDGH�VWRSSHUV�ZLWK�D�ORQJ�VRXUFH�
RI�WULFNV��\RX�VKRXOG�ELG��17�\RXUVHOI� 

6RPH�H[DPSOHV�IRU�SDUWQHU¶V�KDQG�-�ª[�©
$.[[�¨$[[[�§.-[[��RU�ª[�¨$4[[�¨
4-[[�§$-[[� 

����17�RU��ª�–�3DUWQHU¶V�IRXU�VSDGH�LV�
RSHQHU¶V�VWURQJHVW�UDLVH��DERXW�����SRLQWV�
LQ�VXSSRUW�RI�VSDGHV��:LWK�D�YRLG��\RX�
UDUHO\�ZLOO�OHDUQ�DOO�\RX�QHHG�IURP��17��
EXW�,�FDQQRW�LPDJLQH�WKDW�VODP�ZLOO�QRW�EH�
D�JRRG�EHW��,Q�IDFW��LI�SDUWQHU�KDG�UDLVHG�WR�
RQO\�WZR�VSDGHV��VODP�PLJKW�EH�SRVVLEOH��
VR�ELG�RQ��,Q�IDFW���ª�LV�FROG�DQG����WULFNV�
DUH�SRVVLEOH�ZLWK�FDUHIXO�SOD\� 

����© -�<RX�KDYH�D���-FDUG�ILW�ZLWK�OLWWOH�
GHIHQVH��EXW�ELGGLQJ��© PDNHV�LW�PXFK�
KDUGHU�IRU�HLWKHU�RSSRQHQW�WR�HQWHU�WKH�
ELGGLQJ��,Q�IDFW��\RXU�RSSRQHQWV�DUH�FROG�
IRU��¨ EXW�QHLWKHU�RQH�FDQ�HDVLO\�ELG�LW�–�
DQG�\RX�DUH�DOVR�FROG�IRU����WULFNV�LQ�IRXU�
KHDUWV� 

����¨-�1RUWK¶V�IRXU�FOXEV�LV�D�VSOLQWHU�ELG��
VKRZLQJ�D�VWURQJ�UDLVH������LQ�VXSSRUW�RI��
KHDUWV���DQG�IRXU�KHDUWV��ZLWK�D�VLQJOHWRQ�
RU�YRLG�LQ�FOXEV��<RX�GRQ¶W�KDYH�D�ELJ�
KDQG��EXW�LW�ILWV�YHU\�ZHOO�ZLWK�SDUWQHU�LQ�
WKDW�\RX�KDYH�QR�ZDVWHG�YDOXHV�LQ�FOXEV�
DQG�D��WK�KHDUW�ZKLFK�LV�KXJH�IRU�VODP��
3DUWQHU�FRXOG�HDVLO\�KDYH�VRPHWKLQJ�OLNH�
ª�$.��© .4���¨ .4�����§����ZKLFK�
PDNHV�VODP�YLUWXDOO\�FROG�IRU����WULFNV��
DQG�SDUWQHU�FDQ�WDNH�RYHU�DQG�ELG��17��,I�
\RX�MXVW�ELG�IRXU�KHDUWV��SDUWQHU�ZLOO�UDUH�
O\�ELG�DJDLQ� 

*LQQ\�DQG�-HII�6FKXHWW�-�EULGJH�WHDFKLQJ��GLUHFWLQJ��
SOD\��(PDLO�-�MJVFKXHWW�#FRPFDVW�QHW��3KRQH����-
���-���� 
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�1R�FOXE�VWRSSHU 



���VSDGHV 
 
,�UHDOL]H�,¶YH�JLYHQ�6RXWK�D�SUHWW\�IDYRUDEOH�
KDQG��EXW�WKH�SRLQW�LV�LOOXVWUDWHG�ZHOO��+DG�
6RXWK�UHVSRQGHG��6�WR�WKH�ILUVW�6WD\PDQ�
LQTXLU\��ZKHWKHU�RU�QRW�1RUWK�ELGV�IRXU�
VSDGHV��WKH�GHIHQVH�VKRXOG�WDNH�WKH�ILUVW�
IRXU�WULFNV��(DVW�ZLQV�WKH�ILUVW�WKUHH�FOXEV��
DQG�WKH�IRXUWK�FOXE�JLYHV�:HVW�D�WUXPS�
SURPRWLRQ��3OD\HG�IURP�WKH�1RUWK��(DVW�
ILQGV�KLPVHOI�RQ�OHDG�ZLWK�WKH�FOXE�VXLW�QRW�
ORRNLQJ�SDUWLFXODUO\�DWWUDFWLYH��6D\�KH�WULHV�
WKH�¨����DV�JRRG�DV�DQ\WKLQJ�HOVH���'HFODU�
HU�ZLQV�WKH�¨$��FDVKHV�WKH�©$��DQG�UXIIV�D�
KHDUW��%DFN�WR�WKH�ª$��DQG�UXII�DQRWKHU�
KHDUW��+H�QRZ�GUDZV�WUXPS�DQG�FODLPV����
WULFNV����VSDGHV����GLDPRQGV��DQG�WKH�DFH�RI�
KHDUWV� 

$�FOXE�OHDG�ZRXOG�KDYH�GRQH�QR�EHWWHU��
1HLWKHU�ZRXOG�D�WUXPS�OHDG��16�JHWV�D�ZHOO
-HDUQHG�WRS�E\�SOD\LQJ�WKH�KDQG�IURP�WKH�
1RUWK��7KLV�KDQG�PD\�VHHP�FRQWULYHG��EXW�
ZKHQ�WKH�2SHQHU�KDV�QR�FOXE�VWRSSHU��SOD\�
LQJ�WKH�KDQG�IURP�WKH�RWKHU�VLGH�ZLOO�UDUHO\�
KXUW�DQG�PD\�RIWHQ�JDLQ�� 

6ZLWFK�WKH�§.�DQG�WKH�§-��1RZ�(DVW�FDQ�
GHIHDW�IRXU�VSDGHV�ZLWK�WKH�OHDG�RI�D�ORZ�
FOXE��EXW�WKDW�VHHPV�XQOLNHO\��(DVW�FDQ�KROG�
WKH�FRQWUDFW�WR�ILYH�E\�SOD\LQJ�WKH��§$�DQG�
DQRWKHU�FOXE��,Q�SUDFWLFH��(DVW�ZLOO�RIWHQ�
KDYH�D�EURNHQ�FOXE�VHTXHQFH��QRW�NQRZLQJ�
WKDW�KLV�SDUWQHU�KROGV�WKH�NH\�PLVVLQJ�KRQ�
RU��,W�LV�QRW�XQOLNHO\�WKDW�(DVW�ZLOO�HOHFW�WR�
PDNH�D�SDVVLYH�OHDG�LQ�DQRWKHU�VXLW��DOORZ�
LQJ�16�WR�UXQ�RII�D�EXQFK�RI�WULFNV�ZKHQ�
WKH�GHIHQVH�KDG�ZLQQHUV�RII�WKH�WRS�7KLV�
VLWXDWLRQ�ZRQ¶W�FRPH�XS�RIWHQ��EXW�LI�\RX�
FDQ�PDQHXYHU�WKH�FRQWUDFW�DZD\�IURP�WKH�
2SHQHU��\RX�PD\�UHDS�VRPH�UHDO�UHZDUGV� 

 

/HW¶V�GLVFXVV�DGYDQFHG�6WD\PDQ�DQG�LWV�LPSRUWDQW�EHQHILWV 
:LQQLQJ� 

ZLWK�:LPS\ 
%\�-LP�'LHEHO 

*R�WR�ZZZ�ZLPS\�EL]�
EULGJH�IRU�SUDFWLFDO�WLSV�RQ�
ELGGLQJ��SOD\��DQG�GHIHQVH� 

6XSSRVH��ZLWK�QR�RQH�YXOQHUDEOH��\RX�SLFN�XS�
ª �����© ��¨ .47���§�.����3DUWQHU�RSHQV�
�17����-����LQ�ILUVW�FKDLU��:LWK�HLJKW�SULPH�
KLJK�FDUG�SRLQWV��D�JRRG�ILYH-FDUG�VXLW��DQG�D�
VLQJOHWRQ�KHDUW��\RX�SUREDEO\�SODQ�WR�ELG��§��
�6WD\PDQ��DQG�WKHQ�ELG�RU�LQYLWH�JDPH�LQ�
HLWKHU�VSDGHV�RU�17��,W¶V�D�ILQH�SODQ��6XSSRVH��
KRZHYHU��WKDW�ZKHQ�\RX�ELG��§��\RXU�/+2�
GRXEOHV��VKRZLQJ�FOXE�VWUHQJWK��3DUWQHU�ELGV�
2ª. 'R�\RX�VWLOO�JR�WR�JDPH��RQO\�LQYLWH��RU�
DIWHU�UHHYDOXDWLQJ�\RXU�KDQG��GR�\RX��GRZQ�
JUDGH�WR�D�SDVV" 

,W�DSSHDUV�\RXU�§.�LV�SRRUO\�SODFHG��DQG�PD\�
QRW�EH�SXOOLQJ�LWV�IXOO�ZHLJKW��:RXOGQ¶W�LW�EH�
QLFH�WR�NQRZ�LI�\RXU�§.�ZDV�ZRUWK�DQ\WKLQJ" 

+DQG�2QH��������RU�������+DQG�7ZR 
ª ���������ª $-7�� ª �����������ª $.4� 
© ������������© .47����©���������������© .4�� 
¨ .47���¨ -��� ���¨ .47�����¨ $�� 
§�.��������§ $�� ���§�.����������§ �� 

2Q�WKH�ILUVW�KDQG��'HFODUHU�RQO\�QHHGV�WR�KROG�
KLV�VSDGH�ORVHUV�WR�RQH�WR�FRPH�WR����WULFNV��$�
GRXEOH-ILQHVVH�LQ�VSDGHV�LV�D�����IDYRULWH��
2Q�WKH�VHFRQG�KDQG��DIWHU�D�FOXE�OHDG��,�ZRXOG�
H[SHFW�'HFODUHU�WR�ORVH�WKH�ILUVW�WKUHH�FOXE�
WULFNV�DQG�HYHQWXDOO\�D�KHDUW�� 

7KH�ILUVW�KDQG�KDV����+&3�DQG�WKH�VHFRQG�KDV�
����&OHDUO\��LW�GRHVQ¶W�PDWWHU�QHDUO\�DV�PXFK�
KRZ�PDQ\�KLJK�FDUG�SRLQWV�'HFODUHU�KDV��EXW�
UDWKHU��ZKHUH�WKH\¶UH�ORFDWHG��,Q�WKLV�FROXPQ��
,¶P�JRLQJ�WR�VXJJHVW�D�WUHDWPHQW�WKDW�FRXOG�
JHW�\RX�WR�EHWWHU�FRQWUDFWV��DQG�FRQVHTXHQWO\��
EHWWHU�UHVXOWV� 

6XSSRVH�\RX�RSHQ��17��SDUWQHU�ELGV��§��DQG�
5+2�GRXEOHV��7UDGLWLRQDOO\��SDVVLQJ�WKH�GRX�
EOH�WHQGV�WR�VKRZ�IRXU�GHFHQW�FOXEV�DQG�D�
ZLOOLQJQHVV�WR�DOORZ�SDUWQHU�WR�SOD\��§[�LI�
5HVSRQGHU¶V�KDQG�LV�VXLWDEOH��$�UHGRXEOH�
VKRZV�ILYH�JRRG�FOXEV�DQG�VWURQJO\�HQFRXU�
DJHV�5HVSRQGHU�WR�VLW�IRU�LW�� 

<RX�FRXOG�VWLOO�XVH�WKH�UHGRXEOH�WR�VKRZ��-��
JRRG�FOXEV��EXW�WKH�PHDQLQJ�RI�3$66�KDV�
FKDQJHG��2SHQHU�QRZ�XVHV�3$66�WR�GHQ\�D�
FOXE�VWRSSHU��7KHUHIRUH�D��©�RU��ª UHELG�
SURPLVHV�IRXU�FDUGV�LQ�WKDW�PDMRU�DQG�D�FOXE�
VWRSSHU��$��¨ UHELG�SURPLVHV�D�FOXE�VWRSSHU��
EXW�GHQLHV�KROGLQJ�D�IRXU-FDUG�PDMRU� 

,I�5HVSRQGHU�KDV�YDOXHV�WR�LQYLWH�RU�WR�ELG�D�
1R�7UXPS�JDPH��KH�QHHG�QRW�ZRUU\�DERXW�
ZKHWKHU�RU�QRW�SDUWQHU�FDQ�VWRS�FOXEV��2SHQ�
HU¶V�QRQ-SDVV�SURPLVHV�KH�FDQ�VWRS�WKDW�VXLW�DW�

OHDVW�RQFH��7KDW¶V�HDV\�HQRXJK��7KH�SURE�
OHP�DULVHV�ZKHQ�2SHQHU�SDVVHV��GHQ\LQJ�D�
FOXE�VWRSSHU���DQG�5HVSRQGHU�VWLOO�ZDQWV�
WR�LQYHVWLJDWH�D�PDMRU�VXLW�JDPH� 

7KLV�SDUW�LV�D�OLWWOH�WULFNLHU��EXW�LI�\RX�FDQ�
PDVWHU�WKH�VHTXHQFHV��,�FDQ�SURPLVH�\RX�D�
IHZ�WRSV�LQ�\RXU�IXWXUH��2XU�DXFWLRQ��VR�
IDU��KDV�EHHQ� 

6RXWK :HVW���� 1RUWK���� (DVW 
�17� 3DVV� �&� 'EO
�
�&OXE� 
3DVV

� 3DVV� ""� 
�
&OXE�VWUHQJWK��

�1R�FOXE�VWRSSHU� 

5HVSRQGHU�FDQ�VLJQ�RII�LQ�D�VXLW�DW�WKH�WZR�
OHYHO�LI�KH�KDV�ILYH��RU�FDQ�FKRRVH�WR�DVN�
DJDLQ�XVLQJ�D�UHGRXEOH��7KLV�GRHV�127�LQ�
DQ\�ZD\�VXJJHVW�D�GHVLUH�WR�SOD\��&[[��,W�
VLPSO\�DVNV�2SHQHU��DJDLQ��DERXW�KLV�PD�
MRU�VXLW�GLVWULEXWLRQ�� 

2SHQHU��RI�FRXUVH��FDQ�RSW�WR�FRQYHUW�SDUW�
QHU¶V�UHTXHVW�E\�SDVVLQJ�DW�KLV�RZQ�SHULO��
7KLV�LV�JHQHUDOO\�D�SRRU�LGHD��VLQFH������
5HVSRQGHU�PLJKW�KROG�DV�OLWWOH�DV�������������
ª������© �����¨ ������§�-��DQG�LV�UXQ�
QLQJ�IRU�KLV�OLIH� 

1H[W�FRPHV�WKH�KDUGHVW�SDUW�WR�UHPHPEHU��
6LQFH�2SHQHU�KDV�GHQLHG�D�FOXE�VWRSSHU��LW�
EHFRPHV�VWUDWHJLF�WR�SUHYHQW�WKH�OHIW�KDQG�
RSSRQHQW�IURP�OHDGLQJ�D�FOXE�WKURXJK�WKH�
FOXE�KROGLQJ�5HVSRQGHU�PLJKW�KROG�� 

7KH�RQO\�ZD\�WR�DFFRPSOLVK�WKLV�LV�WR�ILQG�
D�ZD\�WR�PDNH�WKH�5HVSRQGHU�WKH�'HFODU�
HU��,I�WKH�ILQDO�FRQWUDFW�LV�1R�7UXPS��WKLV�
LV�LPSRVVLEOH��VLQFH�2SHQHU�KDV�DOUHDG\�
LQWURGXFHG�WKDW�VWUDLQ��2XU�QHZ�JRDO��
WKHUHIRUH��LV�WR�JHW�5HVSRQGHU�WR�LQWURGXFH�
D�PDMRU�LI�ZH�DUH�JRLQJ�WR�SOD\�LW�WKHUH��
)ROORZLQJ�WKH�UHGRXEOH��KHUH�LV�KRZ�LW¶V�
GRQH� 

2SHQHU¶V�WKLUG�ELG�IROORZLQJ�WKH�UHGRXEOH� 

�'� ���+HDUWV��EXW�QRW���6SDGHV 

�+� ���6SDGHV��EXW�QRW���+HDUWV 

�6� �1R��-FDUG�PDMRU��PLQLPXP�SRLQW�
FRXQW 

�1� �1R��-FDUG�PDMRU��PD[LPXP�SRLQW�
FRXQW 

�&� �%RWK���+HDUWV�DQG���6SDGHV��PLQL�
PXP�SRLQW�FRXQW 

�'� �%RWK���+HDUWV�DQG���6SDGHV��PD[L�
PXP�SRLQW�FRXQW 

<RX�FDQ�WKLQN�RI�WKLV�DV�VLPLODU�WR�KDYLQJ�
2SHQHU�XVH�D�WUDQVIHU�VHTXHQFH��7KLV�WUHDW�
PHQW�DOORZV�5HVSRQGHU�WR�QRW�RQO\�DFFX�
UDWHO\�SODFH�WKH�ILQDO�FRQWUDFW��EXW�PRUH�
LPSRUWDQWO\��WR�KDYH�LW�SOD\HG�IURP�ZKDW�
FRXOG�SRVVLEO\�EH�WKH�QHFHVVDU\�VLGH��&RQ�
VLGHU�WKH�KDQG�ZLWK�ZKLFK�ZH�VWDUWHG�WKLV�



ϭϭ 

�ƌŝĚŐĞ�ƉůĂǇĞƌƐ�ĂƌĞ�ŚĂƌĚǇ͕�ĚĞƚĞƌŵŝŶĞĚ 
��ŐƌŽƵƉ�ŽĨ�ƉůĂǇĞƌƐ�ƌĞĐĞŶƚůǇ�ǁĞŶƚ�ƚŽ�ƚŚĞ�&Žǆ��ƌŝĚŐĞ�ŐĂŵĞ�ŽŶ�
tĞĚŶĞƐĚĂǇ�ŝŶ�ZŝǀĞƌƐŝĚĞ�ĚƵƌŝŶŐ�Ă�ǁŝŶĚ�ƐƚŽƌŵ�ŽŶůǇ�ƚŽ�ĮŶĚ�ƚŚĂƚ�
ƚŚĞ�ĞůĞǀĂƚŽƌ�ǁĂƐ�ďƌŽŬĞŶ�ĂŶĚ�ƚŚĞǇ�ŚĂĚ�ƚŽ�ǁĂůŬ�ƵƉ�ƚŽ�ƚŚĞ�ƚŚŝƌĚ�
ŇŽŽƌ͘�tŚĞŶ�ƚŚĞǇ�ŐŽƚ�ƚŚĞƌĞ͕�ŝƚ�ǁĂƐ�ĚĂƌŬ�ďĞĐĂƵƐĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŚĂĚ�
ŶŽ�ƉŽǁĞƌ͘�tŚĞŶ�ƚŚĞǇ�ůŽŽŬĞĚ�ŽƵƚ�ƚŚĞ�ǁŝŶĚŽǁ͕�ƚŚĞǇ�ĐŽƵůĚ� ƐĞĞ�Ă�
ĚŽǁŶĞĚ�ƉŽǁĞƌ�ůŝŶĞ�ƐƉĂƌŬŝŶŐ�ŝŶ�ƚŚĞ�ůŝƩůĞ�ĨŽƌĞƐƚ�ŽŶ�ƚŚĞ�ŽƚŚĞƌ�ƐŝĚĞ�
ŽĨ�ƚŚĞ�ŶĞĂƌďǇ�ƌŝǀĞƌ͘ �dŚĞ�ƉůĂǇŝŶŐ�ƌŽŽŵ�ŽŶůǇ�ŚĂƐ�ŽŶĞ�ƐŵĂůů�ǁŝŶͲ
ĚŽǁ͕�ƐŽ�ƚŚĞ�͞ĐƌĂǌǇ͟�ďƌŝĚŐĞ�ƉůĂǇĞƌƐ�ŵŽǀĞĚ�Ăůů�ƚŚĞ�ƚĂďůĞƐ�ƚŽ�ƚŚĞ�
ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ƌŽŽŵ�ƚŽ�ŽƉƟŵŝǌĞ�ƚŚĞ�ŶĂƚƵƌĂů�ůŝŐŚƚ�ĂŶĚ�ƉůĂǇĞĚ�ƚŚĞ�
ŐĂŵĞ�ĂŶǇǁĂǇ͕�ƵƐŝŶŐ�ĐĞůů�ƉŚŽŶĞ�ŇĂƐŚůŝŐŚƚƐ�ƚŽ�ƐĞĞ�ƚŚĞ�ĐĂƌĚƐ�Ăƚ�
ƟŵĞƐ͘�KŶĞ�ƉůĂǇĞƌ�ƐĂŝĚ͕�͞EŽ�ŽŶĞ�ǁĂŶƚĞĚ�ƚŽ�ŐŝǀĞ�ƵƉ�ƚŚĞ�ŐĂŵĞ͘͟ 

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

6DW�-�)HE�� ������30 $OO�%ULGJH�6DLQWV 8QLRQ�&KXUFK�RI�+LQVGDOH (GXFDWLRQ�)XQG�*DPH 

6DW�-�)HE�� ������$0 <RUNYLOOH�'XSOLFDWH�%ULGJH %HHFKHU�&RPPXQLW\�&HQWHU &OXE�&KDPSLRQVKLS�-�6XSHU�%RZO�3DUW\ 

0RQ�-�)HE�� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU (GXFDWLRQ�)XQG�3DLUV 

0RQ�-�)HE�� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW (GXFDWLRQ�)XQG�*DPH 

0RQ�-�)HE�� �����$0 0XQGHOHLQ�$UHD�'%&� )UHPRQW�7RZQVKLS�$GP�2IILFH 8QLW�*DPH�DQG�)HE��%LUWKGD\V 

0RQ�-�)HE�� ������$0 <RUNYLOOH�'XSOLFDWH�%ULGJH %HHFKHU�&RPPXQLW\�&HQWHU 8QLW�*DPH 

7XH�-�)HE�� �����30 7KH�$GPLUDO�$W�7KH�/DNH $GPLUDO�DW�WKH�/DNH (GXFDWLRQ�)XQG�*DPH 

:HG�-�)HE�� ������$0 $FH�2I�&OXEV %-%(�&RQJUHJDWLRQ &OXE�&KDPSLRQVKLS 

:HG�-�)HE�� �����30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU (GXFDWLRQ�)XQG�*DPH 

:HG�-�)HE�� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW (GXFDWLRQ�)XQG�*DPH 

:HG�-�)HE�� ������$0 1HZ�/HQR[�-�-ROLHW�'%& 1HZ�/LIH�&KXUFK (GXFDWLRQ�)XQG�*DPH 

7KX�-�)HE�� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU (GXFDWLRQ�)XQG�*DPH 

6DW�-�)HE�� ������30 $OO�%ULGJH�6DLQWV 8QLRQ�&KXUFK�RI�+LQVGDOH (GXFDWLRQ�)XQG�*DPH 

0RQ�-�)HE��� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU (GXFDWLRQ�)XQG�*DPH 

0RQ�-�)HE��� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW (GXFDWLRQ�)XQG�*DPH 

0RQ�-�)HE��� ������$0 <RUNYLOOH�'XSOLFDWH�%ULGJH %HHFKHU�&RPPXQLW\�&HQWHU &KDULW\�*DPH 

7XH�-�)HE��� �����30 7KH�$GPLUDO�$W�7KH�/DNH $GPLUDO�DW�WKH�/DNH (GXFDWLRQ�)XQG�*DPH 

:HG�-�)HE��� �����30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU (GXFDWLRQ�)XQG�*DPH 

:HG�-�)HE��� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW (GXFDWLRQ�)XQG�*DPH 

:HG�-�)HE��� ������$0 1HZ�/HQR[�-�-ROLHW�'%& 1HZ�/LIH�&KXUFK (GXFDWLRQ�)XQG�*DPH 

:HG�-�)HE��� �����30 5HOXFWDQW�5HGRXEOHU�'%& 8QLW\�&KXUFK &OXE�&KDPSLRQVKLS 

�����75($685(5¶6�5(3257 
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 &XUUHQW�7RWDO�$VVHW  �������� 
 7RWDO�/LDELOLWLHV�	�(TXLW\ 
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�����&ŝŶĂŶĐĞƐ�ŝŶ�͞&ŝŶĞ�^ŚĂƉĞ͟ 
&&%$�7UHDVXUHU�&UDLJ�*DUG�
QHU�UHSRUWHG�DW�WKH�$QQXDO�
0HHWLQJ�WKDW�8QLW�����ZDV�LQ�
³ILQH�VKDSH�´� 

+H�VDLG�WKDW�WKH�VXFFHVV�RI�WKH�
)DOO)HVW�7RXUQDPHQW�KHOSHG�WR�
GHIUD\�WKH�ORVVHV�H[SHULHQFHG�
E\�RWKHU�8QLW�����WRXUQD�
PHQWV��)DOO)HVW�EURXJKW�LQ�
DSSUR[LPDWHO\���������7KH�
XQLW�HQGHG�WKH�\HDU�ZLWK�
���������LQ�WRWDO�OLDELOLWLHV�
DQG�HTXLW\��6HH�WKH�WUHDVXUHU¶V�
UHSRUW�EHORZ� 

�ƌĂŝŐ�'ĂƌĚŶĞƌ 



ϭϮ 

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

7KX�-�)HE��� ������30 +LQVGDOH �� (GXFDWLRQ�)XQG�*DPH 

6DW�-�)HE��� ������$0 $FH�2I�&OXEV -RXUQH\&DUH 67D&� 

6DW�-�)HE��� ������30 $OO�%ULGJH�6DLQWV 8QLRQ�&KXUFK�RI�+LQVGDOH (GXFDWLRQ�)XQG�*DPH 

6DW�-�)HE��� ������$0 <RUNYLOOH�'XSOLFDWH�%ULGJH %HHFKHU�&RPPXQLW\�&HQWHU &KDULW\�*DPH 

0RQ�-�)HE��� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU (GXFDWLRQ�)XQG�*DPH�3DLUV 

0RQ�-�)HE��� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW 67D& 

7XH�-�)HE��� �����30 7KH�$GPLUDO�$W�7KH�/DNH $GPLUDO�DW�WKH�/DNH 67D& 

:HG�-�)HE��� �����30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU (GXFDWLRQ�)XQG�*DPH 

:HG�-�)HE��� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW 6WD& 

:HG�-�)HE��� ������$0 1HZ�/HQR[�-�-ROLHW�'%& 1HZ�/LIH�&KXUFK (GXFDWLRQ�)XQG�*DPH 

:HG�-�)HE��� �����30 5HOXFWDQW�5HGRXEOHU�'%& 8QLW\�&KXUFK 67D& 

7KX�-�)HE��� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU (GXFDWLRQ�)XQG�*DPH 

6DW�-�)HE��� ������30 $OO�%ULGJH�6DLQWV 8QLRQ�&KXUFK�RI�+LQVGDOH (GXFDWLRQ�)XQG�7HDP�*DPH 

0RQ�-�)HE��� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU (GXFDWLRQDO�)XQG�*DPH�3DLUV 

0RQ�-�)HE��� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW (GXFDWLRQ�)XQG�*DPH�6ZLVV�7HDPV� 

7XH�-�)HE��� �����30 7KH�$GPLUDO�$W�7KH�/DNH $GPLUDO�DW�WKH�/DNH (GXFDWLRQ�)XQG�*DPH 

:HG�-�)HE��� �����30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU (GXFDWLRQ�)XQG�*DPH 

:HG�-�)HE��� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW (GXFDWLRQ�)XQG�*DPH 

:HG�-�)HE��� ������$0 1HZ�/HQR[�-�-ROLHW�'%& 1HZ�/LIH�&KXUFK (GXFDWLRQ�)XQG�*DPH 

:HG�-�)HE��� �����30 5HOXFWDQW�5HGRXEOHU�'%& 8QLW\�&KXUFK (GXFDWLRQ�)XQG�*DPH�6ZLVV�7HDPV 

7KX�-�)HE��� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU (GXFDWLRQ�)XQG�*DPH 

6DW�-�)HE��� ������30 $OO�%ULGJH�6DLQWV 8QLRQ�&KXUFK�RI�+LQVGDOH (GXFDWLRQ�)XQG�*DPH 

7XH�-�0DU�� �����30 7KH�$GPLUDO�$W�7KH�/DNH $GPLUDO�DW�WKH�/DNH 8QLW�*DPH� 

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

6DW�-�0DU�� ������30 $OO�%ULGJH�6DLQWV 8QLRQ�&KXUFK�RI�+LQVGDOH &OXE�&KDPSLRQVKLS 

0RQ�-�0DU�� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU +LQVGDOH�+RXVH�&KDULW\�*DPH 

7XH�-�0DU��� �����30 7KH�$GPLUDO�$W�7KH�/DNH $GPLUDO�DW�WKH�/DNH &OXE�*DPH 

:HG�-�0DU��� �����30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU +LQVGDOH�+RXVH�&KDULW\�*DPH 

:HG�-�0DU��� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW *UDVV�5RRWV�)XQG 

:HG�-�0DU��� �����30 5HOXFWDQW�5HGRXEOHU�'%& 8QLW\�&KXUFK ,QWHU�&OXE�&KDPSLRQVKLS 

7KX�-�0DU��� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU +LQVGDOH�+RXVH�&KDULW\�*DPH 

7XH�-�0DU��� �����30 7KH�$GPLUDO�$W�7KH�/DNH $GPLUDO�DW�WKH�/DNH *UDVV�5RRWV�*DPH 

:HG�-�0DU��� �����30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU &OXE�&KDPSLRQVKLS 

:HG�-�0DU��� ������$0 1HZ�/HQR[�-�-ROLHW�'%& 1HZ�/LIH�&KXUFK &KDULW\�3DLUV 

7KX�-�0DU��� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU &OXE�&KDPSLRQVKLS 

6DW�-�0DU��� ������30 $OO�%ULGJH�6DLQWV 8QLRQ�&KXUFK�RI�+LQVGDOH /RFDO�&KDULW\�7HDP�*DPH 

0RQ�-�0DU��� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU &OXE�&KDPSLRQVKLS 

0RQ�-�0DU��� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW &OXE�&KDPSLRQVKLS 

:HG�-�0DU��� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW &OXE�&DPLRSVKLS 

:HG�-�0DU��� �����30 5HOXFWDQW�5HGRXEOHU�'%& 8QLW\�&KXUFK -XQLRU�)XQG�6ZLVV�7HDPV 

6DW�-�0DU��� ������30 $OO�%ULGJH�6DLQWV 8QLRQ�&KXUFK�RI�+LQVGDOH /RFDO�&KDULW\�*DPH 

7XH�-�0DU��� �����30 7KH�$GPLUDO�$W�7KH�/DNH $GPLUDO�DW�WKH�/DNH *UDVV�5RRWV�*DPH 


