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2SHQ�/HWWHU�WR�&&%$�0HPEHUV 
'HDU�&&%$�3OD\HUV� 

6DGO\��WKH�&KLFDJR�&RQWUDFW�%ULGJH�$VVRFLDWLRQ��&&%$��%RDUG�RI�'LUHFWRUV�YRWHG�WR�
FDQFHO�WZR�WRXUQDPHQWV��WKH�:LQG\�&LW\�5HJLRQDO�DQG�WKH�/DERU�'D\�6LOYHU�3RLQW�6HF�
WLRQDO��,Q�OLJKW�RI�WKH�SDQGHPLF��LW�ZDV�WKH�UHVSRQVLEOH�GHFLVLRQ�WR�PDNH�� 

:LQG\�&LW\�ZDV�VFKHGXOHG�IRU�$XJXVW��-��DW�WKH�8QLYHUVLW\�RI�,OOLQRLV�DW�&KLFDJR��
3ODQV�ZHUH�IRU�WKH�SRSXODU�/DERU�'D\�WRXUQDPHQW�WR�EH�KHOG�DW�WKH�:HEHU�/HLVXUH�&HQ�
WHU�LQ�6NRNLH��ZKLFK�KDG�EHHQ�WKH�VLWH�IRU�D�QXPEHU�RI�\HDUV��7KH�%RDUG�ZDV�QRWLILHG�D�
IHZ�ZHHNV�DJR�WKDW�WKH�IDFLOLW\�ZDV�QRW�DYDLODEOH�WKLV�\HDU�GXH�WR�WKH�SDQGHPLF� 

$V�HYHU\RQH�LV�DZDUH��EULGJH�EULQJV�SOD\HUV�LQWR�FORVH�FRQWDFW��DQG�WKH�FDUGV��ERDUGV��
DQG�ELGGLQJ�ER[HV��DUH�KDQGOHG�QXPHURXV�WLPHV�GXULQJ�D�JDPH��VR�WKH�SRVVLELOLW\�RI�WKH�
&29,'-���9LUXV�XQNQRZLQJO\�EHLQJ�WUDQVIHUUHG�H[LVWV��%HFDXVH�WKH�%RDUG�LV�FRQ�
FHUQHG�DERXW�\RXU�KHDOWK�DQG�VDIHW\��DQG�EHFDXVH�SODQQLQJ�D�WRXUQDPHQW�KDV�EHHQ�FRP�
SOHWHO\�XSHQGHG�E\�WKH�SDQGHPLF��FDQFHOLQJ�ZDV�WKH�SUXGHQW�VWHS�WR�WDNH�VRFLDOO\��DV�
ZHOO�DV�ILVFDOO\��� 

,Q�WKH�PHDQWLPH��ZH�ZLOO�FRQWLQXH�SODQQLQJ�WRXUQDPHQWV�IRU�\RXU�IXWXUH�HQMR\PHQW��DQG�
ZH�KRSH�\RX�ZLOO�FRQWLQXH�HQMR\LQJ�EULGJH�E\�JRLQJ�RQOLQH� 

:H�ZLVK�\RX�JRRG�KHDOWK� 

&&%$�3UHVLGHQW�7RP�'UHVVLQJ�DQG�WKH�%RDUG�RI�'LUHFWRUV 

�ŽŶƟŶƵĞ�ĞŶũŽǇŝŶŐ�
ďƌŝĚŐĞ�ďǇ�ƉůĂǇŝŶŐ�
ŽŶůŝŶĞ�ĨŽƌ�ŵĂƐƚĞƌƉŽŝŶƚƐ�
Žƌ�ũƵƐƚ�ĨŽƌ�ĨƵŶ͘�^ĞĞ�ƉĂŐͲ
ĞƐ�ϲ�ĂŶĚ�ϭϮ�ĨŽƌ�ŵŽƌĞ�
ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�
�ƌŝĚŐĞ��ĂƐĞ�KŶůŝŶĞ�

���>��ĂŶĐĞůƐ� 
E�Wͬ'Ed�&ŝŶĂůƐ� 

7KH�$&%/�UHOHDVHG�WKH�IROORZLQJ�LQIRU�
PDWLRQ��'XH�WR�FRQWLQXHG�&29,'-���UH�
VWULFWLRQV�LQ�SODFH�DFURVV�WKH�FRQWLQHQW��
ERWK�WKH�1RUWK�$PHULFDQ�3DLUV��1$3��DQG�
*UDQG�1DWLRQDO�7HDPV��*17��HYHQWV�
KDYH�EHHQ�FDQFHOHG�IRU������ 

:LWK�UHJDUG�WR�WKH�����-�����1$3��WKH�
TXDOLILHUV�IURP�WKH�����-�����VHDVRQ�ZLOO�
SOD\�WKHLU�ILQDO�LQ�6W��/RXLV�LQ�0DUFK������
DQG�ZLOO�UHFHLYH�WKHLU�WUDYHO�DZDUGV�LI�WKH\�
DWWHQG�� 

)RU�WKH�����-�����*17��GLVWULFWV�WKDW�
KDYH�FRPSOHWHG�WKHLU�GLVWULFW�ILQDOV�PD\�
FKRRVH�WR�VHQG�WKRVH�WHDPV�WR�WKH�1DWLRQ�
DO�ILQDO�LQ�WKH�VXPPHU�RI������RU�PD\�
UHVWDUW�IURP�VFUDWFK��7KRVH�ZKR�TXDOLILHG�
ZLOO�EH�HOLJLEOH�WR�SOD\�LQ������EDVHG�RQ�
WKHLU�PDVWHUSRLQW�VWDQGLQJ�DW�WKH�WLPH�RI�
WKH�RULJLQDO�TXDOLI\LQJ�HYHQW��7KLV�LV�D�
GLVWULFW�RSWLRQ��QRW�WKH�$&%/¶V�� 

 

<ĞĞƉ�ŽŶ��ŶũŽǇŝŶŐ��ƌŝĚŐĞ 

,ĂƉƉǇ�/ŶĚĞƉĞŶĚĞŶĐĞ��ĂǇ 
dŽ������WůĂǇĞƌƐ�ĂŶĚ�&ĂŵŝůŝĞƐ 
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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 

 
 

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

7+(�-81(�-8/<��,668(�,6�0$<����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����-���-����� 

�   7KH�IROORZLQJ�LV�D�OHWWHU�IURP�$&%/�%RDUG�3UHVLGHQW�*HRUJLD�+HWK�VHQW�$SULO���� 
 
'HDU�IHOORZ�PHPEHUV�RI�WKH�$&%/� 
  
,�ZDQWHG�WR�JLYH�\RX�D�UHDO-WLPH�H[SODQDWLRQ�RI�ZKDW�LV�KDSSHQLQJ�ZLWK�WKH�
$&%/�LQ�WKHVH�XQSUHFHGHQWHG�WLPHV� 
  
0DQDJHPHQW�DQG�VWDII�FRQWLQXH�WR�SHUIRUP�DW�DQ�XQEHOLHYDEOH�SDFH��*HWWLQJ�
RQOLQH�EULGJH�FOXEV�DQG�WRXUQDPHQWV�JRLQJ�DQG�WDNLQJ�FDUH�RI�RXU�ILQDQFLDO�VLWX�
DWLRQ�KDYH�EHHQ�RXU�WRS�WZR�SULRULWLHV��7KH�ILUVW�FDVK�GLVWULEXWLRQV�IURP�WKHVH�
RQOLQH�LQLWLDWLYHV�ZHUH�PDGH�WR�FOXEV�ODVW�ZHHN�DQG�ZLOO�FRQWLQXH�PRQWKO\�KHUH�
DIWHU��%%2��%ULGJH�%DVH�2QOLQH��SD\V�XV�RQO\�RQFH�SHU�PRQWK�VR�ZH�FDQQRW�
GLVWULEXWH�PRUH�IUHTXHQWO\� 
  
7KH�RQOLQH�EULGJH�JDPHV�KDYH�EHHQ�PRUH�SRSXODU�WKDQ�ZH�LPDJLQHG��UXQQLQJ�
DW�DOPRVW������WDEOHV�SHU�GD\��7KHUH�KDYH�EHHQ�KLFFXSV�DORQJ�WKH�ZD\��EXW�
WKDW�ZLOO�KDSSHQ�ZKHQ�SURMHFWV�DUH�EHLQJ�SXVKHG�RXW�TXLFNO\�ZLWKRXW�WLPH�IRU�
UHSHDWHG�WHVWLQJ��:KLOH�WKHVH�JDPHV�DUH�UDLVLQJ�D�ORW�RI�PRQH\�IRU�WKH�FOXEV��
WKH\�DUH�QRW�DV�ILQDQFLDOO\�UHZDUGLQJ�IRU�WKH�$&%/��)RU�H[DPSOH��WKH�6XSSRUW�
<RXU�&OXE�JDPHV�UDLVH�DSSUR[LPDWHO\��������SHU�WDEOH�IRU�WKH�FOXEV�ZKLOH�WKH�
$&%/�UHFHLYHV�������SHU�WDEOH� 
  
7KH�RQOLQH�UHJLRQDO�WRXUQDPHQW�7KXUVGD\�WKURXJK�6XQGD\�WKLV�ZHHN��$SULO���–
0D\����LV�D�³6XSSRUW�\RXU�/HDJXH´�RSSRUWXQLW\�–�RIIHULQJ�$&%/-ZLGH�FRPSHWL�
WLRQ�ZKLOH�UDLVLQJ�RYHU��������SHU�WDEOH�IRU�WKH�$&%/��:KR�GRHVQ¶W�ORYH�D�ELJ�
UHJLRQDO�–�HVSHFLDOO\�ZKHQ�WKHUH�DUH�QR�WUDYHO�RU�KRWHO�H[SHQVHV��:H�KRSH�WR�
VHH�HYHU\�WDEOH�IXOO��7KHUH�DUH�,�1�JDPHV��*ROG�5XVK�SDLUV��WZR-VHVVLRQ�2SHQ�
3DLUV�DQG�VLGH�JDPHV�–�VRPHWKLQJ�IRU�HYHU\RQH��/RJLQ�DQG�MRLQ�WKH�IXQ� 
  
0RVW�RI�WKH�RUJDQL]DWLRQ¶V�H[SHQVHV�KDYH�FRQWLQXHG�HYHQ�WKRXJK�YHU\�OLWWOH�
PRQH\�KDV�EHHQ�FRPLQJ�LQ��7KH�UHJLRQDO�LV�DQ�DWWHPSW�WR�LQFUHDVH�RXU�LQFRPH��
:H�ZLOO�HYDOXDWH�DOO�DVSHFWV�RI�WKH�UHJLRQDO�EHIRUH�SODQQLQJ�DQ\�PRUH�$&%/-
ZLGH�JDPHV��VR�SOHDVH�OHW�XV�NQRZ�ZKDW�\RX�WKLQN�RI�\RXU�H[SHULHQFH� 
  
$W�WKH�EHJLQQLQJ�RI�$SULO��VWDII�ZDV�UHGXFHG�WR�D���-KRXU�ZRUN�ZHHN��WDNLQJ�D�
����SD\�FXW��0DQDJHPHQW�WRRN�WKH�SD\�FXW�DV�ZHOO��EXW�PDQ\�VDZ�QR�UHGXF�
WLRQ�LQ�ZRUN�KRXUV��1RZ�WKDW�ZH�KDYH�D�EHWWHU�LGHD�RI�ZKDW�LV�EHIRUH�XV��ZH�KDG�
WR�PDNH�WKH�GLIILFXOW�DQG�VDG�GHFLVLRQ�WR�IXUORXJK�PXFK�RI�RXU�VWDII��:H�ZHUH�
KRSLQJ�ZH�ZRXOG�TXDOLI\�IRU�WKH�SD\UROO�DVVLVWDQFH�SURJUDP�XQGHU�WKH�&$5(6�
DFW��EXW�ZH�GLG�QRW� 
  
6WDUWLQJ�0D\����DSSUR[LPDWHO\�����RI�RXU�VWDII�LV�EHLQJ�IXUORXJKHG��)XUORXJKHG�
HPSOR\HHV¶�KHDOWK�LQVXUDQFH�UHPDLQV�LQ�HIIHFW�XQGHU�WKH�VDPH�WHUPV�DV�ZKHQ�
WKH\�ZHUH�ZRUNLQJ��7KLV�PHDVXUH�LV�QHFHVVDU\�WR�EULQJ�GRZQ�WKH�SURMHFWHG�ORVV�
IRU�WKH�\HDU�WR�D�QXPEHU�ZH�FDQ�DIIRUG��,I�LW�WXUQV�RXW�WKDW�WKDW�ZH�ZHUH�RYHUO\�
SHVVLPLVWLF��ZH�FDQ�EULQJ�SHRSOH�EDFN�IURP�IXUORXJK�HDUOLHU�WKDQ�DQWLFLSDWHG� 
  
)XUORXJKHG�HPSOR\HHV�DUH�QRW�DOORZHG�WR�SHUIRUP�DQ\�ZRUN��QRW�HYHQ�WDNH�
SKRQH�FDOOV�RU�UHVSRQG�WR�HPDLOV��HYHQ�LI�WKH\�DUH�ZLOOLQJ� ,I�\RX�DUH�WROG�D�VWDII�
PHPEHU�LV�XQDYDLODEOH�EHFDXVH�WKH\�KDYH�EHHQ�IXUORXJKHG��SOHDVH�UHVSHFW�
WKDW�DQG�OHW�VRPHRQH�HOVH�KHOS�\RX��,�NQRZ�WKRVH�RI�\RX�ZKR�GHDO�IUHTXHQWO\�
ZLWK�+HDGTXDUWHUV�HPSOR\HHV�KDYH�\RXU�IDYRULWHV�\RX�GHSHQG�RQ�WR�KHOS�\RX��
EXW�WKDW�PD\�QRW�EH�SRVVLEOH�DW�WKH�FXUUHQW�WLPH� 
  
:H�YDOXH�HDFK�DQG�HYHU\�RQH�RI�RXU�HPSOR\HHV�DQG�KRSH�WKH\�DUH�DEOH�WR�UH�
WXUQ�WR�ZRUN�VRRQHU�UDWKHU�WKDQ�ODWHU��:H�KDG�WR�WDNH�WKLV�VWHS�WR�PDNH�VXUH�
WKHUH�LV�DQ�RUJDQL]DWLRQ�IRU�WKHP��DQG�\RX��WR�UHWXUQ�WR�DIWHU�WKH�FRURQDYLUXV�
VLWXDWLRQ�LV�EHWWHU�XQGHU�FRQWURO� 
  
3OHDVH�WDNH�FDUH�RI�\RXUVHOYHV�DQG�VWD\�VDIH� 
  
*HRUJLD�+HWK� 
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6RXWK�LV�GHDOHU��ERWK�YXOQHUDEOH� 
 
6RXWK�   1RUWK� 
ª $.-���  ª������� 
Ɔ����   Ɔ��.4� 

¨ $-��   ¨�.���� 
§ $7���   § -�� 
 
3OD\LQJ�VWDQGDUG�PHWKRGV��DQG�ZLWK�WKH�
RSSRQHQWV�VLOHQW��D�QRUPDO�DXFWLRQ�ZRXOG�
EH��6RXWK�RSHQV��6��1RUWK�UDLVHV�WR��6��
DQG�6RXWK�UHELGV��6�� 
 
:HVW�OHDGV�WKH�QLQH�RI�GLDPRQGV�
�VWDQGDUG�KRQRU�OHDGV���GHFODUHU�SOD\V�
ORZ�IURP�GXPP\��(DVW�SOD\V�WKH�TXHHQ��
DQG�6RXWK�ZLQV�WKH�DFH��6RXWK�FDVKHV�WKH�
DFH�RI�VSDGHV��ZLWK�ERWK�RSSRQHQWV�IRO�
ORZLQJ� 
� 
7KLV�ORRNV�OLNH�WKH�FRQWUDFW�HYHU\ERG\�LQ�
WKH�URRP�ZLOO�EH�LQ��DQG�HYHQ�ZLWK�WKH�
GLDPRQG�TXHHQ¶V�IDYRUDEOH�ORFDWLRQ��\RX�
DSSHDU�WR�KDYH�D�ORVHU�LQ�ERWK�KHDUWV�DQG�
FOXEV��,V�WKLV�WKH�IODWWHVW�ERDUG�RI�WKH�VHW��
ZLWK�HYHU\�1RUWK-6RXWK�PDNLQJ�����"�
2U�FDQ�\RX�ILQG�D�ZD\�WR�FRQMXUH�WKDW�
H[WUD�WULFN�IRU������DQG�D�PDWFKSRLQW�
WRS"� 
 
+HUH¶V�D�OLQH�RI�SOD\�WR�JHQHUDWH�WKH���WK�
WULFN�� 
 
$IWHU�FDVKLQJ�D�VHFRQG�KLJK�WUXPS�WR�
GUDZ�WKH�RSSRQHQWV¶�TXHHQ��FURVV�WR�
GXPP\�ZLWK�D�WKLUG�URXQG�RI�WUXPS��DQG�
SOD\�D�ORZ�GLDPRQG��6LQFH�:HVW�OHG�WKH�
QLQH��(DVW�UDWHV�WR�KDYH�WKH�WHQ��VR�ZKHQ�
(DVW�IROORZV�ORZ��LQVHUW�WKH�VHYHQ��DQG�
DIWHU�LW�KROGV��FDVK�WKH�GLDPRQG�MDFN�� 

ZŽǁĞŶ��Ğůů� 
5RZHQ�LV�D�JROG�OLIH�PDVWHU�ZKR�KDVQ¶W�
EHHQ�VHHQ�DV�PXFK�DW�&&%$�WRXUQDPHQWV�
DQG�FOXEV�LQ�WKH�SDVW�IHZ�\HDUV�GXH�WR�
IDPLO\�DQG�ZRUN�GHPDQGV�� +H�FXUUHQWO\�
VSOLWV�KLV�WLPH�EHWZHHQ�&KLFDJR�DQG�6W��
3DXO��DQG�VWD\V�DFWLYH�LQ�EULGJH�YLD�
RQOLQH�SOD\��7KLV�KDQG�FDPH�IURP�DQ�
RQOLQH�ŵĂƚĐŚƉŽŝŶƚ�ŐĂŵĞ͘ 

7RGD\¶V�7RSLF��&RQMXULQJ�7KDW�([WUD�7ULFN� 
$IWHU�WKDW��FURVV�WR�GXPP\�ZLWK�D�IRXUWK�
URXQG�RI�WUXPS��DQG�QRZ�FDVK�WKH�GLD�
PRQG�NLQJ��SLWFKLQJ�\RXU�VLQJOHWRQ�KHDUW��
$W�WKLV�SRLQW�WKH�SRVLWLRQ�ZLWK�ILYH�WULFNV�
WR�SOD\�DQG�WKH�OHDG�LQ�GXPP\�LV�� 
 ª �� 
 Ɔ��.4�����������������������������������������������������������������������

 ¨-� 

 §�-�� 
ª -�   ª -� 
Ɔ�"""�   Ɔ�"""� 

¨ -�   ¨ -� 
§ """�   §�"""� 
 ª -� 
 Ɔ�-� 

 ¨-� 
 § $7��� 
 
1RZ��OHDG�WKH�MDFN�RI�FOXEV�IURP�GXP�
P\��SODQQLQJ�RQ�UXQQLQJ�LW�� 
 
,I�(DVW�FRYHUV�ZLWK�DQ�KRQRU��\RX�ZLQ�
DQG�SOD\�WKH�WHQ�RI�FOXEV��\RXU�FOXE�VSRWV�
DUH�JRRG�HQRXJK�WKDW�\RX�FDQ�EXLOG�WKH�
��WK�WULFN�LQ�FOXEV�� 
 
,I�(DVW�GRHVQ¶W�FRYHU��\RX�SOD\�ORZ��,I�
(DVW�ZDV�VOHHSLQJ�DQG�WKH�MDFN�ZLQV��WKDW�
LV�\RXU���WK�WULFN�DQG�\RX�FDQ�WDNH�D�
UXIILQJ�ILQHVVH�LQ�KHDUWV�IRU�DQRWKHU�RYHU�
WULFN��,I�:HVW�ZLQV��D�FOXE�UHWXUQ�LQWR�
\RXU�DFH-���JXDUDQWHHV�\RX�D���WK�WULFN�
LQ�FOXEV��ZKLOH�D�KHDUW�UHWXUQ�JXDUDQWHHV�
\RX�D���WK�WULFN�LQ�KHDUWV�� 
 
1RWH�KHUH�WKDW�GXPP\¶V�NLQJ-TXHHQ�RI�
KHDUWV�DUH�LPSRUWDQW��,I�GXPP\¶V�KHDUW�
KROGLQJ�ZHUH�DQ\�ZHDNHU��D�KHDUW�UHWXUQ�
E\�:HVW�PD\�\LHOG�D�VHFRQG�GHIHQVLYH�
WULFN��VLQFH�DOO�WKDW�FURVVLQJ�WR�GXPP\�LQ�
WUXPSV�KDV�OHIW�GHFODUHU�ZLWK�RQO\�RQH�

WUXPS�QRZ�� 
 
7KH�IXOO�OD\RXW�� 
  ª������� 
  Ɔ�.4� 
  ¨�.���� 
  §�-�� 
ª�47�   ª �� 
�Ɔ�7����   Ɔ�$-����� 
¨��   ¨�47���� 
§4������  § .� 
  ª $.-��� 
  Ɔ��� 
  ¨ $-�� 
  § $7��� 
 
,QWHUHVWLQJO\��QRQH�RI�WKLV�ZRXOG�KDYH�
EHHQ�SRVVLEOH�LI�(DVW�KDGQ¶W�PDGH�WKH�
VHHPLQJO\-QRUPDO�SOD\�RI�WKH�TXHHQ�RI�
GLDPRQGV�DW�WULFN�RQH�� 
 
,I�(DVW�OHWV�6RXWK�ZLQ�WKH�ILUVW�GLDPRQG�
WULFN�FKHDSO\�ZLWK�WKH�MDFN��WKHQ�GHFODUHU�
FDQ¶W�KDQGOH�WKH�GLDPRQG�VXLW�IRU�IRXU�
WULFNV��DQG�WKXV�WKH�KHDUW�ORVHU�FDQQRW�EH�
SLWFKHG�� 
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1RW�PDQ\�EULGJH�WHDFKHUV�KDYH�YLVLWHG�
RYHU�����FRXQWULHV��PHW�FHOHEULWLHV��DQG�
H[SHULHQFHG�QXPHURXV�DGYHQWXUHV��LQFOXG�
LQJ�ULGLQJ�FDPHOV��*LQQ\�DQG�-HII�6FKXHWW��
KRZHYHU��KDYH�GRQH�VR�DV�EULGJH�WHDFKHUV�
RQ�FUXLVH�VKLSV�IRU�VHYHUDO�GHFDGHV��$QG�
QRQH�RI�LW�ZDV�SODQQHG�� 

,W�EHJDQ�DOPRVW�E\�DFFLGHQW��,Q������*LQ�
Q\�PHW��$XGUH\�*UDQW�IRU�WKH�ILUVW�WLPH��DW�
DQ�$%7$�EULGJH�WHDFKHUV¶�FRQYHQWLRQ��$W�
WKH�HQG�RI�WKH�FRQYHUVDWLRQ��$XGUH\�DVNHG�
*LQQ\�LI�VKH�ZRXOG�EH�LQWHUHVWHG�LQ�GRLQJ�
D�EULGJH�FUXLVH�� 

*LQQ\�WHOOV�WKH�VWRU\� 

1RW�UHDOL]LQJ�KRZ�PRPHQWRXV�WKLV�ZDV��,�
FDVXDOO\�VDLG�\HV��,�FDPH�KRPH�DQG�WROG�
-HII�ZKDW�KDSSHQHG��:H�ZDLWHG�–�HQG�RI�
VXPPHU��IDOO��ZLQWHU��VSULQJ�–�QR�LQYLWD�
WLRQ��$W�WKH�WHDFKHUV¶�FRQYHQWLRQ�LQ�������
$XGUH\�DJDLQ�DVNHG�PH��VD\LQJ�ODVW�\HDU�
ZDV�QRW�D�JRRG�\HDU�WR�SXW�PH�RQ��6KH�
ZDQWHG�PH�WR�KDYH�D�JRRG�VKLS��6KH�ZDV�
DEVROXWHO\�ULJKW�ZKHQ�VKH�SXW�PH�RQ�
&U\VWDO��,�DJDLQ�VDLG�\HV��EXW�ZLWK�D�OLWWOH�
PRUH�HQWKXVLDVP�� 

^ĐŚƵĞƩƐ�ƌĞǀĞĂů�ũŽǇƐ�ĂŶĚ�ĐŚĂůůĞŶŐĞƐ�ŽĨ�ƚĞĂĐŚŝŶŐ�ďƌŝĚŐĞ�ŽŶ�ĐƌƵŝƐĞ�ƐŚŝƉƐ 

'ŝŶŶǇ�ĂŶĚ�:Ğī�^ĐŚƵĞƩ�ŝŶ�:ŽƌĚĂŶ 

,�FDPH�KRPH�DQG�WROG�
-HII�ZKDW�KDSSHQHG�
DJDLQ��EXW�WKLV�WLPH�,�
WROG�KLP�GRQ¶W�FRXQW�RQ�
LW��,Q�WKH�HDUO\�IDOO��VKH�
FRQWDFWHG�PH�DQG�VHQW�
PH�WKH�:RUOG�&UXLVH�
LWLQHUDU\�IRU������RQ�
&U\VWDO�6\PSKRQ\�� 

7KLQNLQJ�WKDW�WKLV�
ZRXOG�EH�WKH�ILUVW�DQG�
ODVW�WLPH�ZH�ZRXOG�HYHU�
JHW�WR�GR�WKLV��ZH�FDUH�
IXOO\�FKRVH�WKH�VL[-ZHHN�
VHJPHQWV�6\GQH\�WR�
0XPEDL��:H�UHDVRQHG�
ZH�FRXOG�JR�HDUO\�DQG�
VHH�WKH�VLJKWV��:H�DFWX�
DOO\�WKRXJKW�ZH�FRXOG�
WDNH�D�GD\�WULS�WR�WKH�
*UHDW�%DUULHU�5HHI��:H�
GLG�DV�PXFK�VLJKWVHHLQJ�
LQ�DQG�DURXQG�6\GQH\�
DV�ZH�FRXOG�DQG�WKHQ�
ERDUGHG�WKH�VKLS�� 

$W�WKDW�WLPH��-HII�ZDV�
VWLOO�ZRUNLQJ��VR�KH�
FRXOG�RQO\�JR�IRU�WKUHH�
ZHHNV�WR�+RQJ�.RQJ��
%XW��P\�JRRG�IULHQG��
&KULV�%HQVRQ��MRLQHG�

PH�LQ�+RQJ�.RQJ�WR�0XPEDL��$IWHU�ZH�
OHIW�WKH�VKLS�LQ�0XPEDL��ZH�WRRN�D�SULYDWH�
WRXU�WR�WKH�7DM�0DKDO��WKHQ�/RQGRQ��DQG�
WKHQ�KRPH�� 

0\�ILUVW�WLPH�RXW�RI�WKH�FRXQWU\��,�OLWHUDOO\�
ZHQW�DURXQG�WKH�ZRUOG�–�DQG�,�KDWH�IO\LQJ� 

2K��WKH�EULGJH�RQ�WKH�VKLS�–�WKH�UHDVRQ�,�
ZDV�WKHUH��$W�WKDW�WLPH��WKHUH�ZHUH�WKUHH�
FRXSOHV�ZKR�UDQ�WKH�SURJUDP��2QH�FRXSOH�
GLG�WKH�EHJLQQHUV�DQG�WKH�VRFLDO�JDPH��
$QRWKHU�FRXSOH�UDQ�WKH�GXSOLFDWH�JDPH��

ZKLFK�ZDV�XVXDOO\���-���WDEOHV��,�WDXJKW�
WZR�FODVVHV�LQ�WKH�PRUQLQJ��LQWHUPHGLDWH�
DQG�DGYDQFHG��,Q�WKH�DIWHUQRRQ�GXSOLFDWH�
JDPH��-HII�PDGH�KLPVHOI�DYDLODEOH�LI�WKH\�
QHHGHG�D�SOD\HU��7KLV�ZDV�WKH�VFKHGXOH�
HYHU\�VHD�GD\�� 

(YHU\�SRUW�GD\�WKHUH�ZDV�DQ�DIWHUQRRQ�
GXSOLFDWH�JDPH�DQG�ZH�WRRN�WXUQV�ZLWK�
WKH�RWKHU�EULGJH�WHDFKHUV�UXQQLQJ�WKHP��
<RX�DUH�DVNHG�IURP�WLPH�WR�WLPH�WR�KHOS�
ZLWK�DFWLYLWLHV�RQ�WKH�VKLS�–�QRW�UHTXLUHG�
EXW�PXFK�DSSUHFLDWHG�LI�\RX�FDQ�� 

7KH�VKLS��DQ\�VKLS��KDV�D�UDWLQJ�V\VWHP�
�4$3�–TXDOLW\�DVVXUDQFH�SURJUDP�TXHV�
WLRQQDLUH��WKDW�WKH�JXHVWV�FDQ�XVH��,I�\RX�
GLGQ¶W�VFRUH�DQ�HLJKW�ZLWK����EHLQJ�WKH�
WRS��\RX�ZRXOGQ¶W�EH�LQYLWHG�EDFN�� 

,�ZDV�UDQNHG�DOPRVW�DV�KLJK�DV�$XGUH\��
6KH�ZDV�JUHDWO\�LPSUHVVHG�DQG�VDLG�VKH�
ZRXOG�VHQG�PH�WKH�LWLQHUDU\�IRU�������6KH�
GLG�VR�DQG�ZH�FKRVH�DQRWKHU�SDUW�RI�WKH�
ZRUOG��0XPEDL�WR�/RQGRQ���VR�HYHQWXDOO\�
ZH�GLG�JR�DURXQG�WKH�ZRUOG�SLHFH�E\�
SLHFH��0\�FODVV�RI���-���WDEOHV�ZDV�GLF�
WDWHG�WR�EH����PLQXWHV��,�HOHFWHG�WR�OHFWXUH�
IRU���-���PLQXWHV�DQG�KDYH�WKH�JXHVWV� 

�&RQWLQXHG�RQ�SDJH��� 

7KH�6FKXHWWV�WU\�WKHU�KDQG�DW�ULGLQJ�FDPHOV�LQ� 
$JDYD�3HWUD��-RUGDQ��7KH�WUHDVXU\�EXLOGLQJ�LV�EHKLQG�WKHP� 

*LQQ\�WHDFKLQJ�FODVVHV�RQ�D�FUXLVH�VKLS� 

'ŝŶŶǇ�ǁŝƚŚ�ĐŽŵĞĚŝĂŶ�:ŽŶĂƚŚĂŶ�tŝŶƚĞƌƐ͕�ŽŶĞ�
ŽĨ�ƐĞǀĞƌĂů�ĐĞůĞďƌŝƟĞƐ�ƚŚĞ�^ĐŚƵĞƩƐ�ŚĂǀĞ�ŵĞƚ͘ 

7HUUDFHG�ULFH�ILHOGV�LQ�%DOL 



ϱ 

�&RQW¶G�
IURP����
S������ 

SOD\�WZR�
KDQGV��
%HFDXVH�
-HII�ZDV�
ZLWK�PH�
GRLQJ�
QRWKLQJ��
,�GHFLG�
HG�KH�
FRXOG�
PDNH�XS�
WKH�
KDQGV�
WKH�GD\�
EHIRUH�� 

6R��KRZ�
GLG�-HII�
EHFRPH�
D�WHDFKHU�
RQ�WKH�VKLS"�2Q�WKH�HLJKWK�FUXLVH��ZH�
ZHUH�HQGLQJ�WKH�FUXLVH�LQ�6LQJDSRUH��EXW�
RXU�ODVW�VWRS�ZDV�LQ�7KDLODQG��:H�ZHUH�
WDNLQJ�D�OLWWOH�RXWERDUG�PRWRU�FDQRH�WRXU�
LQ�%DQJNRN�DQG�WKH�GULYHU�VSHG�XS�DQG�
WXUQHG�� 

,�ZDV�WDONLQJ��QDWXUDOO\��DQG�VRPH�RI�
WKDW�ULYHU�ZDWHU�KLW�P\�PRXWK��,�GLG�QRW�
VZDOORZ��EXW��QHYHUWKHOHVV��WKH�GDPDJH�
KDG�EHHQ�GRQH��7KDW�QLJKW�,�ZDV�LQ�XWWHU�
DJRQ\��,Q�WKH�PRUQLQJ��,�WROG�-HII�KH�KDG�
WR�GR�WKH�FODVV�EHFDXVH�,�FRXOGQ¶W�HYHQ�
VWDQG�XS��6LQFH�KH�KDG�SUHSDUHG�HYHU\�
WKLQJ��KH�FRXOG�KDQGOH�LW�ZLWK�HDVH�� 

,�FRXOGQ¶W�VWDQG�WKH�DJRQ\�DQG�FDOOHG�
WKH�PHGLFDO�FHQWHU��7KH\�DVNHG�ZKDW�WKH�
SUREOHP�ZDV��,�WROG�WKHP��7KH\�VDLG��
³6WD\�LQ�\RXU�URRP��:H�ZLOO�EH�ULJKW�
XS�´�7KH\�WRRN�RQH�ORRN�DW�PH�DQG�VDLG�
,�ZDV��TXDUDQWLQHG��DQG�JDYH�PH�FKDU�
FRDO�SLOOV�WR�FOHDU�RXW�P\�V\VWHP��,�IHOW�
PXFK�EHWWHU�ODWH�LQ�WKH�GD\��:KHQ�WKH\�
FDXJKW�XS�WR�-HII��WKH\�TXDUDQWLQHG�KLP�
WRR�HYHQ�WKRXJK�WKHUH�ZDV�QRWKLQJ�
ZURQJ�ZLWK�KLP��7KDQN�JRRGQHVV�ZH�
ZHUH�OHDYLQJ�WKH�VKLS�WKH�QH[W�GD\�WR�
FRPH�KRPH���([FHSW�IRU�WKLV�OLWWOH�KLF�
FXS��LW�ZDV�D�JUHDW�FUXLVH��:KHQ�-HII�
UHWLUHG�LQ�������ZH�VWDUWHG�VKDULQJ��DOO�
WKH�WHDFKLQJ�� 

&UXLVLQJ�LV�D�JUHDW�ZD\�WR�VHH�WKH�ZRUOG�
RU�DQ\�SDUW�RI�LW��,I�\RX�HVSHFLDOO\�OLNH�
DQ�DUHD��\RX�FDQ�SODQ�WR�UHWXUQ�WKHUH�DQG�
VSHQG�DOO�WKH�WLPH�\RX�ZDQW�� 

&UXLVLQJ�DOORZV�\RX�WR�HQMR\�WKH�IRRG�
ZLWKRXW�VKRSSLQJ��SUHSDULQJ�DQG�FOHDQLQJ�
XS��WR�VHH�WKH�VLJKWV�ZLWK�WKH�VKLS¶V�WRXUV�
RU�RQ�\RXU�RZQ��DQG�PHHW�PDQ\�LQWHUHVW�
LQJ�SHRSOH��6RPH�RI�WKHVH�SHRSOH�KDYH�
EHFRPH�RXU�YHU\�JRRG�IULHQGV��,W¶V�OLNH�D�
EULGJH�1DWLRQDOV�–�\RX�VHH�IULHQGV�\RX�
KDYHQ¶W�VHHQ�IRU�WKUHH�RU�IRXU�PRQWKV�DQG�
LW¶V�MXVW�OLNH�\HVWHUGD\�ZKHQ�\RX�VHH�
WKHP�DJDLQ�DW�WKH�1DWLRQDOV� 

+HUH�DUH�VRPH�RI�RXU�LQWHUHVWLQJ�H[FLW-
LQJ�H[SHULHQFHV� 

:H�ZHUH�ODWH�UHWXUQLQJ�WR�WKH�VKLS�LQ�
7XUNH\��7KH�FUHZ�ZHUH�JHWWLQJ�UHDG\�WR�
UDLVH�WKH�JDQJSODQN�DV�ZH�ZHUH�UXQQLQJ�
GRZQ�WKH�SLHU�DQG�\HOOLQJ��7KH\�ZHUH�
DEOH�WR�GHOD\�WKH�H[HUFLVH�IRU�WKH�H[WUD�
PLQXWH�LW�WRRN�XV�WR�JHW�WKHUH��7KH�VKLS�
ZDLWV�IRU�QR�RQH��+DG�ZH�PLVVHG�LW��ZH�
ZRXOG�KDYH�KDG�WR�ILQG�RXU�ZD\�WR�WKH�
QH[W�SRUW�RQ�RXU�RZQ�� 

$QRWKHU�KDUURZLQJ�H[SHULHQFH�KDSSHQHG�
DQG�ZH�ZHUHQ¶W�HYHQ�DZDUH�RI�LW�XQWLO�
DIWHU�WKH�IDFW�� 

:H�ZHUH�FUXLVLQJ�LQ�YHU\�URXJK�ZDWHUV�
RII�WKH�VRXWKZHVWHUQ�FRDVW�RI�$XVWUDOLD��
:H�ZHUH�LQ�RXU���WK�IORRU�VWDWHURRP�
JHWWLQJ�UHDG\�IRU�GLQQHU��$OO�RI�D�VXGGHQ�
ZH�ZHUH�RQ�WKH�IORRU�ORRNLQJ�RXW�RXU�
YHUDQGD�DW�WKH�DSSURDFKLQJ�VHD�� 

7KH�VKLS�SRSSHG�EDFN�XS�OLNH�D�FRUN�DQG�
FRQWLQXHG�WR�ILJKW�LWV�EDWWOH�VXFFHVVIXOO\�
DJDLQVW�WKDW�WHUULEOH�ZHDWKHU��ZKLFK�LQ�
FOXGHG���-IRRW�VZHOOV��+RZHYHU��WKH�
JXHVWV�DW�GLQQHU�IRXQG�IRRG�DOO�RYHU�WKHP�
DQG�D�ORW�RI�EURNHQ�JODVV�VWUHZQ�DERXW��
7KDQN�JRRGQHVV��QR�RQH�ZDV�VHULRXVO\�
KXUW��:H�H[SHULHQFHG�RXU�ILUVW��DQG�KRSH�
IXOO\�ODVW��URJXH�ZDYH�� 

:H¶YH�DOVR�KDG�WR�PLVV�SRUWV�GXH�WR�WHU�
URULVP��9DOOH\�RI�WKH�.LQJV��(J\SW���

GRFN�VWULNHV��$WKHQV��*UHHFH�������IRRW�
ZDYHV�DQG�VWURQJ�ZLQGV��+REDUW��1HZ�
=HDODQG���WKH�ORVV�RI�WKH�VKLS¶V�PRWRU�
WU\LQJ�WR�JHW�WR�.RPRGR�,VODQG�LQ�WKH�
3DFLILF��DQG�UHFHQWO\�VRPH�ORYHO\�LVODQGV�
GXH�WR�WKH�SDQGHPLF�MXVW�WR�QDPH�D�IHZ� 

6RPH�HQWHUWDLQHUV�RU�FHOHEULWLHV�ZH¶YH�
HQMR\HG�RQERDUG�LQFOXGH�+DO�/LQGHQ�
�%DUQH\�0LOOHU�ZKR�ZDV�D�EULGJH�SOD\HU�
WKDW�FDPH�WR�FODVV�HYHU\�GD\���WKH�
6PRWKHU¶V�%URWKHUV��'HEELH�5H\QROGV��
/DLQLH�.D]DQ��FRPHGLDQV�-RQDWKDQ�:LQ�
WHUV�DQG�$UWLH�-RKQVRQ��SUR�JROIHU�EULGJH�
SOD\HU�%LOO\�&DVSHU��9DQQD�:KLWH��(YD�
0DULH�6DLQW��%DUEDUD�(GHQ��5HJLV�3KLOELQ��
:D\QH�1HZWRQ��2O\PSLDQV�1DGLD�&R�
PDQHFL�DQG�%DUW�&RQQRU��DQG�EDVHEDOO�
VWDU�+DQN�$DURQ� 

-HII�SLFNV�XS�WKH�VWRU\� 

%HIRUH�ZH�VWDUWHG�FUXLVLQJ�LQ�������ZH�
KDG�RQO\�EHHQ�WR�&DQDGD��EXW�QRZ�ZH¶YH�
EHHQ�WR�RYHU�����FRXQWULHV�DQG�FRXQWLQJ��
2XU�IDYRULWH�VLWHV�DUH�$QJNRU�:DW�LQ�
&DPERGLD��3HWUD�LQ�-RUGDQ��DQ\�LFRQLF�
PRQXPHQW�LQ�(J\SW��*UHDW�:DOO�RI�&KLQD��
%RUD�%RUD��DQG�$IULFD�VDIDULV��2XU�IDYRU�
LWH�FLWLHV�DUH�6\GQH\��&DSH�7RZQ��/RQ�
GRQ��'XEDL��5RPH��DQG�6LQJDSRUH��,I�ZH�
FDQ�JHW�WR�D�ZDWHUIDOO�DQ\ZKHUH��*LQQ\�LV�
KDSS\�� 

0DQ\�IULHQGV�VD\�\RX¶YH�GRQH�LW�VR�ORQJ��
ZK\�GR�\RX�NHHS�FUXLVLQJ"�7KH�VKLSV��WKH�
IRRG��DQG�FUHZ�DUH�DPD]LQJ��ZH�DUH�1(9�
(5�ERUHG��ZH�PHHW�ZRQGHUIXO�JXHVWV�WKDW�
VKDUH�RXU�SDVVLRQ�IRU�WUDYHO��DQG�WKH�SODF�
HV�ZH�JHW�WR�YLVLW�PRVW�SHRSOH�FDQ�RQO\�
GUHDP�DERXW�� 

6R��IRU�WKRVH�RI�\RX�WKDW�FDQ�WHDFK�PXOWL-
OHYHO�OHVVRQV�DQG�GLUHFW�DQ�$&%/�GXSOL�
FDWH�JDPH��JLYH�LW�D�WU\��7KHUH¶V�QRWKLQJ�
OLNH�LW� 

'RJ�VOHGGLQJ�LQ�$ODVND 

$QJNRU�:DW�WHPSOH�FRPSOH[�LQ�&DPERGLD 

)DONODQG�,VODQGV�DQG�LWV�SHQJXLQV 

^ĐŚƵĞƩƐ�ƌĞǀĞĂů�ũŽǇƐ�ĂŶĚ�ĐŚĂůůĞŶŐĞƐ�ŽĨ�ƚĞĂĐŚŝŶŐ�ďƌŝĚŐĞ�ŽŶ�ĐƌƵŝƐĞ�ƐŚŝƉƐ 
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%\�'LDQH�0DUWLQ 
$&%/�'LUHFWRU�DQG�
FOXE�RZQHU 

<RX�FDQ¶W�FDOP�WKH�
VWRUP«VR�VWRS�WU\�
LQJ��:KDW�\RX�FDQ�GR�
LV�FDOP�\RXUVHOI��7KH�
VWRUP�ZLOO�SDVV��–
7LPEHU�+DZNH\H 

:KDW�RQFH�ZDV�DQ�XQWKLQNDEOH�VFHQDULR��
LV�QRZ�UHDOLW\��&RYLG���KDV�WRXFKHG�DQG�
FKDQJHG�DOO�RI�RXU�OLYHV��DQG�RXU�EHORYHG�
EULGJH�JDPHV�FDPH�WR�D�VFUHHFKLQJ�KDOW� 

/XFNLO\��%ULGJH�%DVH�2QOLQH��%%2��DQG�
$&%/�TXLFNO\�FDPH�XS�ZLWK�D�EULOOLDQW�
ZD\�WR�VROYH�RXU�GLOHPPD��0HHW�XS�ZLWK�
\RXU�IULHQGV�DQG�SOD\�RQOLQH�� 

<RX�FDQ�UHVHUYH�D�WDEOH�IRU�\RX�DQG�WKUHH�
IULHQGV�LQ�WKH�FDVXDO�URRP��RU�SOD\�DV�D�
SDLU�RU�VLQJOH��<RX�FDQ�SOD\�LQ�$&%/�
WRXUQDPHQWV��WKH�ILUVW�RQH�ZDV�D�KXJH�
VXFFHVV��DQG�HYHQ�HDUQ�JROG�SRLQWV�� 

3OD\�LQ�WKH�JDPHV�PDUNHG�6<&�DQG�\RX�
DUH�KHOSLQJ�WR�VXSSRUW�\RXU�ORFDO�FOXEV��
7KH�QHZHVW�DGGLWLRQ�LV�WKDW�FOXEV�DUH�DO�
ORZHG�WR�KROG�DFWXDO�FOXE�JDPHV�RQOLQH�
DQG�DZDUG�EODFN�SRLQWV��7KLV�LV�D�JUHDW�
RSSRUWXQLW\�WR�QRW�RQO\�VXSSRUW�\RXU�FOXE�
EXW�WR�RQFH�DJDLQ�VHH�RXU�EULGJH�IDPLO\� 

/HW¶V�JHW�VWDUWHG��� 

,Q�\RXU�EURZVHU��ILUVW�W\SH�LQ�%ULGJH�%DVH�
2QOLQH�� 

1H[W�FOLFN�RQ�%ULGJH�%DVH�2QOLQH��3OD\�
2QOLQH�%ULGJH��WKH�ILUVW�LWHP��7KH�%%2�
KRPH�VFUHHQ�ZLOO�SRS�XS�� 

2Q�WKH�ULJKW�VLGH�\RX�ZLOO�VHH�D�UHG�ER[�
WKDW�VD\V�/RJLQ�5HJLVWHU��,I�\RX�KDYH�QRW�
\HW�UHJLVWHUHG��FOLFN�RQ�5HJLVWHU��7KHQ��
IROORZ�WKH�SURPSWV��7\SH�LQ�D�XVHU�QDPH�
DQG�SDVVZRUG��$GG�\RXU�$&%/�QXPEHU��
&OLFN�RQ�UHPHPEHU�PH��<RX�DUH�DOO�VHW� 

&OLFN�RQ�WKH�GLIIHUHQW�WRSLFV�WR�EHFRPH�
IDPLOLDU�ZLWK�ZKDW�LV�DYDLODEOH�WR�SOD\��7R�
SOD\�LQ�DQ�6<&�JDPH��FOLFN�RQ�$&%/�
:RUOG��7R�DFWXDOO\�SOD\�LQ�\RXU�FOXE�
JDPH��FOLFN�RQ�9LUWXDO�&OXEV��XQGHU�IHD�
WXUHG�DUHDV��DQG�WKHQ�RQ�$&%/-1RUWK�
$PHULFD���6HH�JUDSKLF�DW�ULJKW�� 

7R�SOD\�EULGJH�LQ�WKH�IHDWXUHG�DUHD��\RX�
ZLOO�QHHG�WR�KDYH�%%���7R�SXUFKDVH�%%���
\RX�ZLOO�VHH�DW�WKH�WRS�ULJKW�RI�\RXU�
VFUHHQ��D�EOXH�ER[�VKRZLQJ�%%���&OLFN�RQ�

,ŽŽƌĂǇ�ĨŽƌ�ŽŶůŝŶĞ�ďƌŝĚŐĞ͘��ŝƌĞĐƚŽƌ�ƚĞůůƐ�ŚŽǁ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ĨƵŶ 
WKDW�DQG�IROORZ�WKH�SURPSWV� 

:KHQ�\RX��DUH�VRUWLQJ�WKURXJK�DYDLODEOH�
JDPHV��SOHDVH�QRWH�WKH�VWDUW�WLPH��<RX�FDQ�
SXUFKDVH�\RXU�HQWU\�WZR�KRXUV�DKHDG�RI�
WLPH��7KHUH�DUH�LQGLYLGXDO�DQG�SDLU�RIIHU�
LQJV��)UHTXHQWO\�WKHVH�JDPHV�ILOO�XS��VR�
ORJLQ�HDUO\��<RX�FDQ�WKHQ�ORJRII�RU�QDYL�
JDWH�WR�RWKHU�DUHDV�RQ�WKH�VLWH��%%2�ZLOO�
GLVFRQQHFW�\RX�LI�\RX�KDYH�EHHQ�LQDFWLYH�
IRU�D�ZKLOH��VR�PDNH�FHUWDLQ�WR�ORJRII�DQG�
EDFN�RQ�ZLWKLQ����PLQXWHV�RU�VR�EHIRUH�
JDPH�WLPH� 

7R�SOD\�LQ�\RXU�FOXE�JDPHV��JR�WR�)HD�
WXUHG�$UHDV��DQG�FOLFN�RQ�9LUWXDO�&OXEV��
<RXU�FOXE¶V�JDPH�ZLOO�DSSHDU�WZR�KRXUV�
EHIRUH�JDPH�WLPH��$QG��VDPH�DV�DERYH��
SOHDVH�UHPHPEHU�WR�ORJRII�DQG�EDFN�RQ�
QHDU�JDPH�WLPH�LI�\RX�UHJLVWHU�HDUO\�� 

6(/)�$/(57-6RPHWKLQJ�GLIIHUHQW�WKDQ�
ZH�DUH�DFFXV�
WRPHG�WR�
GRLQJ��&OLFN�
RQ�WKH�DOHUW�
EXWWRQ��DQG�
WKHQ�PDNH�
\RXU�ELG����-
���UDQJH�17�
GRHV�QRW�
QHHG�WR�EH�
DQQRXQFHG�
E\�DQ\�RWKHU�
UDQJH�GRHV��
&OLFN�RQ�
DOHUW�WR�PDNH�
DQ�DQQRXQFH�
PHQW�DQG�
W\SH�LQ�WKH�
LQIR�ZKHUH�LW�VD\V�³H[SODLQ�´��6HH�DERYH�
JUDSKLF�� 

81'2-WKLV�LV�QRW�DYDLODEOH�LQ�³UHDO´�
JDPHV��EXW�LQ�
WKH�FDVXDO�
VHFWLRQ�LI�\RX�
PLVFOLFN�RQ�D�
ELG��\RX�FDQ�
DVN�WKH�RSSR�
QHQWV�WR�DO�
ORZ�\RX�WR�
FKDQJH�\RXU�
ELG� 

&/$,0-GR�
WKLV�DV�VRRQ�
DV�LW�EHFRPHV�
DSSDUHQW�WR�
\RX� 

&/2&.-WKH�
URXQGV�DUH�
WLPHG��ZDWFK�

WKH�FORFN��,W�LV�ORFDWHG�QHDU�WKH�%RDUG�
QXPEHU��DQG�QHDU�WKDW�DUHD�WKH�GHDOHU�DQG�
YXOQHUDELOLW\�DUH�VKRZQ� 

&219(17,21�&$5'6-<RX�PXVW�
KDYH�D�FRPSOHWHG�FRQYHQWLRQ�FDUG�RU�\RX�
ZLOO�EH�SOD\LQJ�6$<&��6WDQGDUG�$PHUL�
FDQ�<HOORZ�&DUG���7R�PDNH�RXW�\RXU�
FDUG��JR�WR�$&&2817��ORFDWHG�RQ�WKH�
ULJKW�VLGH�RI�\RXU�VFUHHQ��&OLFN�RQ�DF�
FRXQW�DQG�LQ�WKH�QHZ�ER[�WKDW�RSHQV�GL�
UHFWO\�XQGHU�WKH�ZRUG�$FFRXQW�\RX�ZLOO�
VHH�&RQYHQWLRQ�FDUGV��&OLFN�RQ�WKDW�DQG�
WKHQ�WKH�EOXH�ER[�WKDW�VD\V�1HZ�$&%/�
&RQYHQWLRQ�&DUG��&RPSOHWH�WKH�FDUG��SXW�
SDUWQHU¶V�ORJLQ�QDPH�LQ�WKH�ER[�WKDW�VD\V�
SDUWQHU�DQG�6$9(��(YHU\�WLPH�\RX�SOD\�
ZLWK�WKDW�SDUWQHU�%%2�ZLOO�DXWRPDWLFDOO\�
EULQJ�XS�\RXU�FRQYHQWLRQ�FDUG��<RX�FDQ�
FUHDWH�DV�PDQ\�GLIIHUHQW�FDUGV�DV�\RX�
KDYH�SDUWQHUV� 

&$//�7+(�',5(&725-WR�FDOO�WKH�
GLUHFWRU��SUHVV�WKH�EOXH�ER[��ORFDWHG�
DERYH�WKH�%RDUG�QXPEHU��LW�KDV�WKUHH�KRU�
L]RQWDO�OLQHV��&OLFN�RQ�FDOO�WKH�GLUHFWRU�
DQG�W\SH�LQ�WKH�LVVXH�\RX�DUH�KDYLQJ��<RX�
FDQ�DOVR�YLHZ�WKH�RSSRQHQWV¶�FRQYHQWLRQ�
FDUG�KHUH� 

$6.,1*�48(67,216-,I�\RX�ZDQW�WR�
DVN�WKH�RSSRQHQWV�D�VSHFLILF�TXHVWLRQ�
FOLFN�RQ�WKHLU�XVHU�QDPH��$�ER[�ZLOO�SRS�
XS�DQG�RIIHU�D�FKDW�OLQH��'2�127�XVH�WKH�
WDEOH�FKDW�EDU�H[FHSW�IRU�JUHHWLQJV�DQG�
JHQHUDO�FKLW�FKDW� 

23321(176-EHFDXVH�WKH�ORJLQ�QDPHV�
DUH�GLIIHUHQW�IURP�WKH�DFWXDO�SOD\HU¶V�
QDPH��\RX�FDQ�FOLFN�RQ�WKHLU�ORJLQ�QDPH�
DQG�VHH��LI�WKH\�KDYH�DW�WKH�FOXE��EXW�LV�D�
ZRQGHUIXO�RSSRUWXQLW\�IRU�XV�WR�VDIHO\�
SOD\�DQG�EH�ZLWK�RXU�EULGJH�IDPLO\� 

�&RQWLQXHG�RQ�SDJH���� 
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Ƅ����Ɔ����Ƈ����ƅ� 

%\�+DUODQG�/RQGRQ 

�+DUODQG�GHVFULEHV�KLPVHOI�DV�D�IUXVWUDW�
HG�%%2�SOD\HU�ZKR�LV�ORRNLQJ�IRUZDUG�WR�
WKH�RSHQLQJ�RI�UHJXODU�FOXE�JDPHV�� 

$OO�ULJKW��VR�ZH¶UH�UDWKHU�IRUFHG�LQWR�SOD\�
LQJ�EULGJH�RQ�%%2��<RX�NQRZ��%DG�
%ULGJH�2QOLQH�� 

:KLFK�LVQ¶W�WR�VD\�SOD\LQJ�LQ�YLUWXDO�FOXE�
JDPHV�RU�%%2��JDPHV�ZLWK�\RXU�UHJXODU�
SDUWQHU�LVQ¶W�VDWLVI\LQJ��LW�LV��%XW�LI�\RX�
HYHU�YHQWXUH�LQWR�D�JDPH�ZKHUH�\RX�JHW�D�
UDQGRP�SDUWQHU��ZHOO�WKDW¶V�D�ZKROH�RWKHU�
ZRUOG� 

3OD\HUV�VHOI-GHVLJQDWH�WKHLU�DELOLW\�OHYHO��
7KH�IROORZLQJ�LV�D�KDQG\�JXLGH�WR�XQGHU�
VWDQG�WKRVH�OHYHOV� 

%HJLQQHU��.QRZV�WKHUH�DUH����FDUGV����
VXLWV�DQG����WULFNV� 

�����������������	���� 
7KH�IROORZLQJ�FRPPHQW�E\�'DYLG�
%XUQ��D�WRS�%ULW�SOD\HU��ZDV�RYHU�
KHDUG�DW�D�UHFHQW�RQOLQH�JDPH�� 
 
³7KH�WKLQJ�DERXW�ULGLFXORXV�FRQWUDFWV�
LV�WKDW�WRS�SOD\HUV�ILQG�LW�GLIILFXOW�WR�
EHOLHYH�KRZ�ULGLFXORXV�WKH\�DUH��VR�D�
WULFN�DOPRVW�DOZD\V�JHWV�DZD\�´� 
 
'DYLG�%XUQ�ZDV�NLELW]LQJ�D�WHDP�
JDPH�KRVWHG�E\�-LOO�/HYLQ�-�5DOSK�
.DW]�DQG�1LFN�1LFNHOO��ZKR�ZHUH�
SOD\LQJ�DJDLQVW�D�%ULW�SDLU��%REE\�
/HYLQ�DQG�6WHYH�:HLQVWHLQ��ZKR�
ZHUH�.DW]¶�DQG�1LFNHOO¶V�SDUWQHUV��
ZHUH�LQ�WKH���³RWKHU�URRP�´  
 
 

<HDK��LW¶V�D�FRXSOH�RI�GROODUV�FKHDSHU�WR�
SOD\�%%2�JDPHV��EXW�ZH�ZDQW�RXU�FOXEV�
WR�EH�WKHUH�ZKHQ�WKLV�FUD]LQHVV�LV�RYHU��
:H�DOO�FDQ�DIIRUG�LW��VR�GR�WKH�ULJKW�WKLQJ��
$1'�67$<�6$)(� 

1RYLFH��$�EHJLQQHU�ZKR�
KDV�UHDG�D�FRXSOH�RI�
EULGJH�FROXPQV�LQ�WKH�
&KLFDJR�7ULEXQH�DQG�
ZDQWV�DQRWKHU�SOD\HU�WR�
SOD\�ZLWK�WKHP� 

,QWHUPHGLDWH��$�QRYLFH�
ZKR�KDV�OHDUQHG�DW�OHDVW�
WZR�FRQYHQWLRQV��6WD\�
PDQ�DQG�%ODFNZRRG� 

$GYDQFHG��$Q�LQWHUPH�
GLDWH�WKDW�FRXQWV�WUXPS��
DQG�KDV�DW�OHDVW�KHDUG�RI�
GHIHQVH� 

([SHUW��$Q�DGYDQFHG�
SOD\HU�EHWWHU�WKDQ�PH� 

:RUOG�&ODVV��$Q�LQWHU�
PHGLDWH�IURP�D�FRXQWU\�
\RX¶YH�QHYHU�KHDUG�RI�
DQG�ZKRVH�IODJ�\RX�FDQ¶W�
UHFRJQL]H�DQG�QDPH�\RX�
FDQ¶W�SURQRXQFH���/LNH�D�
UHDO�:RUOG�&ODVV�SOD\HU�
LV�HYHU�JRLQJ�WR�SOD\�LQ�D�
FDVXDO�JDPH�ZLWK�\RX�� 

7KHUH�DUH�PDQ\�FRPPRQ�
DFURQ\PV�XVHG�LQ�WKH�
FKDW�WKDW�QHHG�VRPH�H[�
SODQDWLRQ� 

*/3���*RRG�/XFN�3DUWQHU� 

D��<RX�DUH�JRLQJ�WR�QHHG�LW�ZLWK�WKLV�GXP�
P\ 
E��<RX�ELG�LW��\RX�SOD\�LW 
F��:KDW�ZHUH�\RX�WKLQNLQJ" 
G��:KHUH�LV�WKH�KDQG�\RX�ELG" 
H��$OO�RI�WKH�DERYH 

:7)��:KDW�WKH�)� 

D��6HH�H[SODQDWLRQ�RI�*/3� 
E��:K\�WKDW�ILQHVVH" 
F��7KH�REYLRXV� 
G��$OO�RI�WKH�DERYH� 
 
6U\�3���6RUU\�3DUWQHU� 
 
D��2SSV 
E��0\�EDG 
F��0LV-FOLFN 

1RZ�WKLQN�RI�KRZ�GLIILFXOW�LW�LV�IRU�WKH�
GLUHFWRUV��QR�OHDG�RXW�RI�WXUQV��QR�UHYRNHV��
QR�VORZ�SOD\�ZDUQLQJV��:KDW�GR�WKH\�GR�
WR�JHW�WKHLU�VFRZO�RQ"�%XW�ZH�DOO�VKRXOG�
SOD\�LQ�WKH�YLUWXDO�FOXE�JDPHV�WR�VXSSRUW�
RXU�FOXEV�� 



ϴ 

&RQFHSWLRQ���'RQ
W�2SHQ�$�:HDN�
�-ELG�ZLWK�D�VLGH��-FDUG�PDMRU� 

 
7KH�7UXWK��3UHHPSWV�FDQ�EH�PDGH�
ZLWK�D�YDULHW\�RI�VKDSHV� 

 

3OD\HUV�ORYH�UXOHV��%ULGJH�WHDFKHUV�
VRPHWLPHV�JLYH�LQ�WR�WKH�WHPSWDWLRQ�WR�
JLYH�SOD\HUV�ORWV�RI�WKHP�� 

,�FDQ
W�WHOO�\RX�KRZ�PDQ\�EDG�WKLQJV�,�
KHDU�DIWHU�D�VHQWHQFH�VWDUWV���0\�
7HDFKHU�WROG�PH����� 

7KH�WUXWK�LV�WKDW�SUHHPSWV�DUH�HQWLUHO\�
WRR�FRPSOLFDWHG�WR�GHVFULEH�ZLWK�UXOHV�� 

1RQH�RI�WKH�IROORZLQJ�DUH�JRRG�UXOHV��
�'RQ
W�SUHHPSW�ZLWK�D�YRLG��RU��'RQ
W�
RSHQ�D�ZHDN�WZR-ELG�ZLWK�D�VLGH�IRXU-
FDUG�PDMRU��RU��<RX�QHHG�WZR�RI�WKH�
WRS�WKUHH�RU�WKUHH�RI�WKH�WRS�ILYH�KRQ�
RUV�LQ�WKH�VXLW��� 

6R�PDQ\�UXOHV��6R�PXFK�QRQVHQVH�  

'HFLGLQJ�ZKDW�D�SUHHPSW�LV�GHSHQGV�D�
ORW�RQ�VHDW�DQG�YXOQHUDELOLW\��,Q�ILUVW�
VHDW��IDYRUDEOH��QRW�YXOQHUDEOH�DJDLQVW�

YXOQHUDEOH���\RX�PLJKW�FDWFK�PH�
RSHQLQJ�WZR VSDGHV�ZLWK�DV�OLWWOH�DV  

 .-����   

����   

 � � 

 �� 
  

+RZHYHU��LI�\RX�PDNH�P\�VLGH�YXO�
QHUDEOH�RU�KDG�P\�5+2�SDVVHG�
ILUVW��,�ZRXOGQ
W�GUHDP�RI�ELGGLQJ�� 

6LPLODUO\��WKLUG-VHDW�SUHHPSWV�FDQ�
EH�YHU\�ZLGH�UDQJLQJ��6LQFH�\RX�
GRQ
W�ZRUU\�DERXW�SDUWQHU�KDYLQJ�
JRRG�YDOXHV��\RX�FDQ�HDVLO\�
SUHHPSW�ZLWK�D�YRLG�RU�D�IRXU-FDUG�
VXLW��$OVR��HYHU\RQH�KDV�WKHLU�RZQ�
SHUVRQDO�VW\OH��DJJUHVVLYH�RU�SDV�
VLYH���0RVW�VXFFHVVIXO�WRXUQDPHQW�
SOD\HUV�DUH�DJJUHVVLYH�SUHHPSWHUV� 

,I�\RX�DVN�DQ�H[SHUW�IRU�UXOHV��WKH\
OO�
WHOO�\RX�WKDW�WKHLU�SUHHPSWV�VKRXOG�
UHVHPEOH�ZKDW�SDUWQHU�H[SHFWV�JLY�
HQ�VHDW�DQG�YXOQHUDELOLW\�� 

7KH\�SDLQW�D�SLFWXUH�RI�\RXU�KDQG��
6R�LI�\RXU�KDQG�LV��ZHDN�ZLWK�KHDUWV�

/Ɛ�ŝƚ�ǁƌŽŶŐ�ƚŽ�ŽƉĞŶ�Ă�ǁĞĂŬ�ƚǁŽ�ǁŚĞŶ�ŚŽůĚŝŶŐ�Ă�ĨŽƵƌ-ĐĂƌĚ�ŵĂũŽƌ�͍ 
VSDGHV�GLDPRQGV��DQG�WKDW�LV�ZKDW�
\RX�ZDQW�WR�FRQYH\��WKHQ�RSHQ�WZR�
RU�WKUHH�RI�WKDW�VXLW�� 

+RZ�ZHDN�WKLV�FDQ�EH��DV�,
YH�VDLG�
�, UHSHDW�P\VHOI�DV�,�JHW�ROGHU��GH�
SHQGV�RQ�VHDW��SHUVRQDO�VW\OH�DQG�
YXOQHUDELOLW\��%XW�D�VLGH�YRLG��D�VLGH�
DFH��D�VR-VR�VXLW��D�VLGH�IRXU-FDUG�
PDMRU�--�DOO�SRVVLEOH� � 

+HUH�LV�RQH�WKDW�YLRODWHV�DOO�WKH�
�UXOHV��--�3DVV-3DVV�WR�PH��DW�IDYRU�
DEOH�YXOQHUDELOLW\��,�ZRXOG�FRQVLGHU�LW�
ZLQQLQJ�EULGJH�WR�RSHQ�WZR�VSDGHV�
ZLWK�  

 4������   

 -���   

 $��   

 --� 
 ,I�\RX�SDVV�LQ�WKLV�VLWXDWLRQ��\RX�
PDNH�LW�WRR�HDV\�IRU�\RXU�RSSRQHQWV� 

>ĂƌƌǇ�ƌƵŶƐ�ĂŶĚ�ŝƐ�ƚŚĞ�ƐƚĂƌ�ŽĨ��ƌŝĚŐĞ�ǁŝƚŚ�
>ĂƌƌǇ��ŽŚĞŶ͘�,Ğ�ŝƐ�Ă�Ϯϱ-dŝŵĞ�EĂƟŽŶĂů�
�ŚĂŵƉŝŽŶ͕����>�WůĂǇĞƌ�ŽĨ�ƚŚĞ�zĞĂƌ͕����>�
,ŽŶŽƌĂƌǇ�DĞŵďĞƌ�ŽĨ�ƚŚĞ�zĞĂƌ͕�ĂŶĚ����>�
dŽƉ�ϭϬ�>ŝǀŝŶŐ�DŽƐƚ�/ŶŇƵĞŶƟĂů�ŝŶ��ƌŝĚŐĞ͘ 
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+RZ�JRRG�LV�\RXU�MXGJPHQW"�7DNH�WKLV�WHVW�DQG�ILQG�RXW 
:LQQLQJ� 

ZLWK�:LPS\ 
%\�-LP�'LHEHO 

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

dŚĞ�ĞǆƚƌĂ�ƟŵĞ�/�ŚĂĚ�ĚƵƌŝŶŐ�ƐŚĞůƚĞƌŝŶŐ�ŝŶ�
ƉůĂĐĞ�ŐĂǀĞ�ŵĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƉůĂǇ�
ŽŶůŝŶĞ�ǁŝƚŚ�ƐĞǀĞƌĂů�ƉůĂǇĞƌƐ�ǁŝƚŚ�ǁŚŽŵ�/�
ƌĂƌĞůǇ�ŚĂǀĞ�ƚŚĞ�ƟŵĞ�ƚŽ�ƉůĂǇ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�Ă�
ǁĞůů�ŬŶŽǁŶ�ƉůĂǇĞƌ�ǁŝƚŚ�ŵŽƌĞ�ŵĂƐƚĞƌ�ƉŽŝŶƚƐ�
ƚŚĂŶ�/͘�>Ğƚ͛Ɛ�ĐĂůů��Śŝŵ�͞�ĂĞƐĂƌ͕͟�ǁŚŽ�ŵĂĚĞ�
ƐŽŵĞ�ƋƵĞƐƟŽŶĂďůĞ�ďŝĚƐ͘� 

>Ğƚ͛Ɛ�ƐĞĞ�ŝĨ�ǇŽƵ�ĐĂŶ�ĚŽ�ďĞƩĞƌ�ƚŚĂŶ��ĂĞƐĂƌ͘�
/͛ŵ�ŐŽŝŶŐ�ƚŽ�ŐŝǀĞ�ǇŽƵ�ƚŚƌĞĞ�ŚĂŶĚƐ͕�ǁŝƚŚ�ƚŚĞ�
ĂĐĐŽŵƉĂŶǇŝŶŐ�ĂƵĐƟŽŶƐ͘��ĞĐŝĚĞ�ǁŚĂƚ�ǇŽƵ�
ǁŽƵůĚ�ĚŽ�ďĞĨŽƌĞ�ƌĞĂĚŝŶŐ�ƚŚĞ�ĂŶƐǁĞƌƐ͘���ůů�
ĚĞĂůƐ�ĂƌĞ�ŵĂƚĐŚƉŽŝŶƚ�ƐĐŽƌŝŶŐ͕�ƐŽ�ĂŐŐƌĞƐƐŝǀĞ�
ĂĐƟŽŶ�ŽŌĞŶ�ŝƐ�ƌĞǁĂƌĚĞĚ͘��zŽƵ�ĂƌĞ�^ŽƵƚŚ͘ 

,ĂŶĚ�ηϭ͗�ª �:ϵϴϰ��©�<ϳϱϯ ¨ ϵϴ��§�ϱϯ��
EŽďŽĚǇ�ǀƵůŶĞƌĂďůĞ͘ 

�ĂƐƚ ^ŽƵƚŚ tĞƐƚ EŽƌƚŚ 
��ϭ� ��ϭ^ ��ďů ��Ϯ�Ύ ��������
 WĂƐƐ���������Ϯ^����������ϯ� ��WĂƐƐ 
��WĂƐƐ������͍͍ 
Ύ>ŝŵŝƚ�ƌĂŝƐĞ�Žƌ�ďĞƩĞƌ  ��
tŚĂƚ�ŝƐ�ǇŽƵƌ�ĐĂůů�ĂƐ�^ŽƵƚŚ͍ 

,ĂŶĚ�ηϮ͗�ª <Ydϵϳ��©��:dϰ��¨ ϳ���§ �ϲϱ�
hŶĨĂǀŽƌĂďůĞ�ǀƵůŶĞƌĂďŝůŝƚǇ 

EŽƌƚŚ �ĂƐƚ ^ŽƵƚŚ tĞƐƚ 
�WĂƐƐ WĂƐƐ ��ϭ^ �ϯ� 
�WĂƐƐ WĂƐƐ ��͍͍  ��
tŚĂƚ�ŝƐ�ǇŽƵƌ�ĐĂůů�ĂƐ�^ŽƵƚŚ͍ 

,ĂŶĚ�ηϯ͗�ª�ϯ���©�dϱϰϮ��¨ �ϳϰ����§��:dϴϳ�
hŶĨĂǀŽƌĂďůĞ�ǀƵůŶĞƌĂďŝůŝƚǇ 

tĞƐƚ EŽƌƚŚ �ĂƐƚ ^ŽƵƚŚ 
�Ϯ^ �WĂƐƐ �WĂƐƐ ��͍͍ ����
tŚĂƚ�ŝƐ�ǇŽƵƌ�ĐĂůů�ĂƐ�^ŽƵƚŚ͍ 

^ŽůƵƟŽŶ�ηϭ    
/Ĩ�ĂŶǇƚŚŝŶŐ�ďĞƐŝĚĞƐ�W�^^�ĞŶƚĞƌĞĚ�ǇŽƵƌ�ŵŝŶĚ͕�
ǇŽƵ�ŶĞĞĚ�ƚŽŶĞ�ĚŽǁŶ�ǇŽƵƌ�ŝŵĂŐŝŶĂƟŽŶ͘�tŚĞŶ�
ǇŽƵ�ŽǀĞƌĐĂůůĞĚ�ϭ^͕�ǇŽƵ�ďŝĚ�ƚŚĞ�ĨƵůů�ĞǆƚĞŶƚ�ŽĨ�
ǇŽƵƌ�ŚĂŶĚ͘��zŽƵ�ŚĂĚ�ƚŚĞ�ďĂƌĞƐƚ�ŵŝŶŝŵƵŵ�ĨŽƌ�
ǇŽƵƌ�ĂĐƟŽŶ͕�ĂŶĚ�ŝĨ�ƉĂƌƚŶĞƌ�ĚŽĞƐŶ͛ƚ�ŚĂǀĞ�ĂŶǇͲ
ƚŚŝŶŐ�ĞǆƚƌĂ͕�ǇŽƵ�ŚĂǀĞ�ŶŽ�ƌĞĂƐŽŶ�ƚŽ�ďŝĚ�ĨƵƌͲ
ƚŚĞƌ͘�zŽƵ�ĚŽŶ͛ƚ�ŚĂǀĞ�Ă�ϲƚŚ�ƐƉĂĚĞ͕�ĂŶĚ�ƉĂƌƚŶĞƌ�
ĚŽĞƐŶ͛ƚ�ŚĂǀĞ�ĨŽƵƌ�;ĞůƐĞ�ŚĞ�ǁŽƵůĚ�ŚĂǀĞ�ĐŽŵͲ
ƉĞƚĞĚ�ƚŽ�ϯ^Ϳ͘�� 

dŚĞ�>Ăǁ�ŽĨ�dŽƚĂů�dƌŝĐŬƐ�ƉƌŽǀŝĚĞƐ�ĂŶ�ĞǆĐĞůůĞŶƚ�
ŐƵŝĚĞůŝŶĞ�ĨŽƌ�ŚĂŶĚƐ�ƐƵĐŚ�ĂƐ�ƚŚŝƐ͘� 

 ª<dϯ 
 ©�ϵϲ 
 ¨ �:ϰ 
ª Yϲ� §YdϴϳϮ ª ϳϱϮ 
©�:ϴϰϮ   ©��Yd 
¨ dϳϱϯ   ¨ <YϲϮ� 
 §�<ϰ ª �:ϵϴϰ §:ϵϲ 
 ©�<ϳϱϯ 
 ¨ ϵϴ 
 §ϱϯ 
 
tŝƚŚ�ďĞƐƚ�ĚĞĨĞŶƐĞ͕�ďŽƚŚ�ϯ��ĂŶĚ�ϯ^�ƐŚŽƵůĚ�ŐŽ�
ĚŽǁŶ�ŽŶĞ͘��ĂĞƐĂƌ�ďŝĚ�ϯ^͘��ĂĞƐĂƌ�ĚŝĚ�ŶŽƚ�ŐĞƚ�
ƚŚĞ�ďĞƐƚ�ĚĞĨĞŶƐĞ�ďƵƚ�ǁĞŶƚ�ĚŽǁŶ�ĂŶǇǁĂǇ͘��
DŝŶƵƐ�ϱϬ�ǁĂƐ�ǁŽƌƚŚ�Ϯϰ͘ϱ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�
ŵĂƚĐŚƉŽŝŶƚƐ͘ 

^ŽůƵƟŽŶ�ηϮ    
/�ŚĂǀĞ�ƐŽŵĞ�ƐǇŵƉĂƚŚǇ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ĐŚŽƐĞ�
ƚŽ�W�^^�ǁŝƚŚ�ƚŚŝƐ�ŵŝŶŝŵƵŵ�ĐŽůůĞĐƟŽŶ�ŽƉƉŽͲ
ƐŝƚĞ�Ă�ƉĂƐƐĞĚ�ŚĂŶĚ͘�dŚŝƐ�ŬŝŶĚ�ŽĨ�ƉĂƐƐŝǀĞ�ĂĐͲ
ƟŽŶ�ǁŝůů�ŶŽƚ�ǇŝĞůĚ�ƐƚƌŽŶŐ�ƌĞƐƵůƚƐ�ŝŶ�ƚŚĞ�ůŽŶŐ�
ƌƵŶ͘�WĂƌƚŶĞƌ�ŵŝŐŚƚ�ĞĂƐŝůǇ�ďĞ�ůŽŽŬŝŶŐ�Ăƚ�ƐŽŵĞͲ
ƚŚŝŶŐ�ůŝŬĞ� 
ª ϰ���©�Yϳϱ���¨ <:ϵϴϰ���§ <dϵϯ�� 
 Žƌ 
ª :ϱ���©�Yϳϱϯ��¨ <ϵϯ���§�Ydϳϯ� 

dŚĞ�ĮƌƐƚ�ŚĂŶĚ�ƐŚŽƵůĚ�ƐĐŽƌĞ�ƋƵŝƚĞ�ŶŝĐĞůǇ�ŝŶ�
ϯ�ǆ͘�ϯEd�ŝƐ�ŐŽŝŶŐ�ƚŽ�ŚĂǀĞ�ƉƌŽďůĞŵƐ�ƵŶůĞƐƐ�
^ŽƵƚŚ�ƐŚŽǁƐ�ƵƉ�ǁŝƚŚ�Ă�ƐŽƵƌĐĞ�ŽĨ�ƚƌŝĐŬƐ͘�
<ĞĞƉ�ŝŶ�ŵŝŶĚ͕�^ŽƵƚŚ�ŽƉĞŶĞĚ�ŝŶ�ƚŚŝƌĚ�ƐĞĂƚ͘�
dŚĞ�ƐĞĐŽŶĚ�ŚĂŶĚ�ƐŚŽƵůĚ�ŚĂǀĞ�ĞǆĐĞůůĞŶƚ�
ƉůĂǇ�ĨŽƌ�ϯ,͕�ĂŶĚ�ŵŝŐŚƚ�ĞǀĞŶ�ŵĂŬĞ�ϭϬ�ƚƌŝĐŬƐ�
ŝŶ�ŚĞĂƌƚƐ�Žƌ�ƐƉĂĚĞƐ�ŽŶ�Ă�ŐŽŽĚ�ĚĂǇ͘ 
���� ª ϴϮ 
 ©�<ϳϲ 
 ¨ ϱϰϮ   
ª �: § <dϵϳϮ �ª ϲϱϰϯ 
©�YϵϮ   ©�ϴϱϯ 
¨ �<Ydϲ   ¨ :ϵϴϯ 
§ Y:ϴ ª <Ydϵϳ §�ϰϯ 
 ©��:dϰ 
 ¨ ϳ 

 § �ϲϱ 

/�ǁŝůů�ĂĚŵŝƚ�ƚŚĂƚ�/�ŚĂǀĞ�ŶŽ�ŝĚĞĂ�ǁŚĂƚ�tĞƐƚ�
ǁĂƐ�ƚŚŝŶŬŝŶŐ�ǁŚĞŶ�ŚĞ�ďŝĚ�ϯ�͘�dŚĞ�ďŝĚ�ǁĂƐ�
ŶŽƚ�ĂůĞƌƚĞĚ�ĂŶĚ�/�ƚŚŝŶŬ�ŚĞ�ǁĂƐ�ƚƌǇŝŶŐ�ƚŽ�ďĞ�
ĐůĞǀĞƌ͘�/ƚ�ƚƵƌŶƐ�ŽƵƚ�ƚŚĂƚ�W�^^�ŝƐ�Ă�ǁŝŶŶĞƌ͕�ĂƐ�
ďĞƐƚ�ĚĞĨĞŶƐĞ�ǁŝůů�ďĞĂƚ�ŝƚ�ƚǁŽ�ƚƌŝĐŬƐ͘� 

EŽŶĞƚŚĞůĞƐƐ͕�/�ďĞůŝĞǀĞ�^ŽƵƚŚ�ƐŚŽƵůĚ�ƌĞ-ŽƉĞŶ�
ǁŝƚŚ�Ă�ĚŽƵďůĞ͘�/ƚ�ŵŝŐŚƚ�ŶŽƚ�ĨĂƌĞ�ƚŽŽ�ǁĞůů�ƚŚŝƐ�
ƟŵĞ�ĂƐ�EŽƌƚŚ�ǁŽŶ͛ƚ�ĮŶĚ�Ă�ƉĂƐƐ�ĂŶĚ�ǁŝůů�ďŝĚ�
ĞŝƚŚĞƌ�ϯ^�Žƌ�ϰ�͘��ŽƚŚ�ŚĂǀĞ�ĚĞĐĞŶƚ�ĐŚĂŶĐĞƐ�ŽĨ�
ĞŵĞƌŐŝŶŐ�ŽŶůǇ�ĚŽǁŶ�ŽŶĞ͘��ĂĞƐĂƌ�ĐŚŽƐĞ�ƚŽ�
ƌĞŽƉĞŶ�ǁŝƚŚ�ϯ,͕�ǁŚŝĐŚ�ĞŶĚĞĚ�ƚŚĞ�ĂƵĐƟŽŶ͘�
dŚĞ�ŽƉƉŽŶĞŶƚƐ�ĚĞĨĞŶĚĞĚ�ŵƵĐŚ�ƚŚĞ�ƐĂŵĞ�ĂƐ�

ƚŚĞǇ�ďŝĚ�ƚŚĞ�ŚĂŶĚ�–�
ƚĞƌƌŝďůǇ�–�ĂŶĚ��ĂĞƐĂƌ�
ƉůĂǇĞĚ�ƚŚĞ�ŚĂŶĚ�ůŝŬĞ�
ŚĞ�ŚĂĚ�ŵŝƌƌŽƌƐ�ŽŶ�Ăůů�
ƐŝĚĞƐ͘�ϯ,�ŵĂŬŝŶŐ�ĨŽƌ�
нϭϰϬ�ǁĂƐ�ǁŽƌƚŚ�ϴϳй�
ŽĨ�ƚŚĞ�ŵĂƚĐŚƉŽŝŶƚƐ͘�
dŚĞ�ƌĞƐƵůƚƐ�ĚŽ�ŶŽƚ�ĞǆĐƵƐĞ�ƚŚĞ�ƉŝƟĨƵů�ďŝĚĚŝŶŐ͘ 

^ŽůƵƟŽŶ�ηϯ    
KŶĐĞ�ĂŐĂŝŶ͕�^ŽƵƚŚ�ŚĂƐ�ƐŽŵĞǁŚĂƚ�ŵŝŶŝŵĂů�
ǀĂůƵĞƐ�ĂŶĚ�ŵƵƐƚ�ĚĞĐŝĚĞ�ǁŚĞƚŚĞƌ�ƚŽ�ƌŝƐŬ�Ă�
ůĂƌŐĞ�ƉĞŶĂůƚǇ�ďǇ�ƌĞ-ŽƉĞŶŝŶŐ�ƚŚĞ�ĂƵĐƟŽŶ͘��Ɛ�/�
ŵĞŶƟŽŶĞĚ�ĞĂƌůŝĞƌ͕�ƚŚŝƐ�ŝƐ�ŶŽƚ�Ă�ŐĂŵĞ�ĨŽƌ�ƚŚĞ�
ƟŵŝĚ͘�dŚĞƌĞ�ĂƌĞ�ƚŽŽ�ŵĂŶǇ�ŚĂŶĚƐ�ƉĂƌƚŶĞƌ�
ŵŝŐŚƚ�ŚŽůĚ�ĨŽƌ�ǁŚŝĐŚ�ǇŽƵƌ�ŚĂŶĚ�ǁŝůů�ƉƌŽǀŝĚĞ�
ĂŶ�ĞǆĐĞůůĞŶƚ�ĚƵŵŵǇ͘�dŚĞ�ŬĞǇ͕�ŽĨ�ĐŽƵƌƐĞ͕�ŝƐ�
ƚŚĞ�ƐŝŶŐůĞƚŽŶ�ƐƉĂĚĞ͕�ĂŶĚ�ƚŚĞ�ĨĂŝůƵƌĞ�ƚŽ��ĂƐƚ�ƚŽ�
ďŝĚ�ĨƵƌƚŚĞƌ͘�WĂƌƚŶĞƌ�ƌĂƚĞƐ�ƚŽ�ŚĂǀĞ�ƐŽŵĞ�
ƐƉĂĚĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƐŽŵĞ�ƵƐĞĨƵů�ǀĂůƵĞƐ͘ 
  ª �<d 
  ©��ϳ 
  ¨ :dϴϲϮ 
ª :ϵϴϳϱϰϮ § Yϰϯ ���ª Yϲ 
©�ϲϯ   ���©�<Y:ϵϴ 
¨ <ϵϯ   ���¨ Yϱ 
§ Ϯ�  ���§ <ϵϲϱ�
 ª ϯ  
 ©�dϱϰϮ 
 ¨ �ϳϰ 
 § �:dϴϳ 

�ĂĞƐĂƌ�ƉĂƐƐĞĚ�ŝƚ�ŽƵƚ͕�ĂŶĚ�ǁĞ�ĚĞĨĞŶĚĞĚ�ǁĞůů�
ƚŽ�ďĞĂƚ�ŝƚ�ŽŶĞ�ƚƌŝĐŬ�ĨŽƌ�нϱϬ͘�hŶĨŽƌƚƵŶĂƚĞůǇ͕�
ǁĞ�ǁĞƌĞ�ĐŽůĚ�ĨŽƌ�Ă�ǀƵůŶĞƌĂďůĞ�ŐĂŵĞ�ŝŶ�EŽ�
dƌƵŵƉ͘�нϱϬ�ǁĂƐ�ǁŽƌƚŚ�ϭϵй�ŽĨ�ƚŚĞ�ŵĂƚĐŚͲ
ƉŽŝŶƚƐ͘�^ŽƵƚŚ�ŚĂƐ�Ă�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�ďĂůͲ
ĂŶĐĞ�ǁŝƚŚ�ĂŶǇ�ƌĞĂƐŽŶĂďůĞ�ŚĂŶĚ�ǁŚŝĐŚ�ŝƐ�
ƐŚŽƌƚ�ŝŶ�ƐƉĂĚĞƐ͘� 

dŚĞ�ŚĂŶĚ�ƐŚŽƵůĚ�ƌĞ-ŽƉĞŶ�ǁŝƚŚ�Ă�ĚŽƵďůĞ�
ǁŚŝĐŚ�ĚŽĞƐ�ŶŽƚ�ƉƌŽŵŝƐĞ�Ă�ĨƵůů�ŽƉĞŶŝŶŐ�
ŚĂŶĚ͕�ďƵƚ�ĚŽĞƐ�ƉƌŽŵŝƐĞ�ƐŚŽƌƚ�ƐƉĂĚĞƐ͕�Ăƚ�
ůĞĂƐƚ�ŵŽĚĞƌĂƚĞ�ǀĂůƵĞƐ͕�ĂŶĚ�ĐĂƌĚƐ�ŝŶ�ƚŚĞ�
ŽƚŚĞƌ�ƐƵŝƚƐ͘� 

�ƚ�ĞƋƵĂů�ǀƵůŶĞƌĂďŝůŝƚǇ͕�/�ĂĚŵŝƚ�/�ǁŽƵůĚ�ůŝŬĞůǇ�
ƉĂƐƐ�ĂŶĚ�ĐŽŶǀĞƌƚ�ƚŚĞ�ĚŽƵďůĞ�ŝŶƚŽ�ƉĞŶĂůƚǇ͕�
ďƵƚ�ďĞŝŶŐ�ǀƵůŶĞƌĂďůĞ�ǀƐ͘�ŶŽƚ͕�/�ǁŽƵůĚ�ŚĂǀĞ�
ĐŚŽƐĞŶ�ϯEd͘�/�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ƐƵďƐĞͲ
ƋƵĞŶƚůǇ�ƌĞǁĂƌĚĞĚ�ǁŚĞŶ�ƚŚĞ�§<�ǁĂƐ�ŝŶ�ƚŚĞ�
ƉŽĐŬĞƚ�ƚŽ�ƉƌŽĚƵĐĞ�ĮǀĞ�ĐůƵďƐ�ƚƌŝĐŬƐ�ĂŶĚ�Ă�
ǀƵůŶĞƌĂďůĞ�ŐĂŵĞ͘� 

zŽƵ�ŵŝŐŚƚ�ǀĞƌǇ�ǁĞůů�ĂƐŬ͕�͞/Ĩ��ĂĞƐĂƌ�ŚĂƐ�
ŵŽƌĞ�ŵĂƐƚĞƌƉŽŝŶƚƐ�ƚŚĂŶ�ŵĞ͕�ƚŚĞŶ�ǁŚŽ�Ăŵ�/�
ƚŽ�ƐĂǇ�ƚŚĂƚ�,/^�ĚĞĐŝƐŝŽŶƐ�ǁĞƌĞ�ǁƌŽŶŐ�ĂŶĚ�
ƚŚĂƚ�ŵŝŶĞ�ĂƌĞ�ƌŝŐŚƚ͍͟���>Ğƚ�Śŝŵ�ǁƌŝƚĞ�ŚŝƐ�
ŽǁŶ�ĐŽůƵŵŶ͘ 



ϭϬ 

ϳϬй 
'�D�^ 

&RQJUDWXODWLRQV�5DQN�$GYDQFHUV 

-XQLRU�0DVWHU� 
6XEKDVK�'HRGKDU 
6KDURQ�'L[RQ 
6KDURQ�*OD]HU 
%ULDQ�*HHHQH 
$P\�+DXVPDQ 
6XVDQ�.HOOH\ 
-RKQ�.QRHSNH 
.HOO\�/DQLJDQ 
7LMXDQD�1HOVRQ 
.DWKOHHQ�2EULHQ 
-DFN�5HJDQ 
6DQGUD�5HLOO\ 
0DU\�6WRFN 
)UHGHULFN�:KLWH 
/HV]HN�=DJR]RRQ 
6KL�=KDQJ 
 
&OXE�0DVWHU� 
0HOLQGD�%ODNH 
'RQQD�+DUYH\ 
'LDQH�+HOOHU 
%HWV\�-HIIULHV 
'DYLG�.RYDFV 
-DFNLH�/HIHYUH 

7ULFKLQRSRO\�7KD�
\XPDQXVXQGDU 
7HUHVD�<HH 
 
6HFWLRQDO�0DVWHU� 
&DUROLQH�%DOODQWLQH 
0LFKDHO�&RQZD\ 
+ROO\�(FRQRPRV 
-R�$QQ�)OLQN 
)UDQN�*UHFR 
9DOOLH�+HQU\ 
'DZQ�.DVVHUPDQ 
.HQQHWK�/DWLPHU 
/HVOLH�0F/HDQ 
'UHZ�2OVRQ 
%UXFH�3DODJL 
-HDQQLH�3DODJL 
5LPD�5HNODLWLV 
0RQLTXH�5XE 
$SULO�6FKLQN 
0DU\�-DQH�6WLSDQRYLFK 
6WHYHQ�6WURQJ 
$QWKRQ\�9HHQHPDQ 
*LQQH\�4LDQ�<H 
 
5HJLRQDO�0DVWHU� 
5REHUW�%HUJ 

$OO\VRQ�3RROH\ 
0LOGD�5RV]NLHZLF] 
 
1$%&�0DVWHU� 
+HQU\�1DGOHU 
 
/LIH�0DVWHU� 
)UHG�3ULQFHKRUQ 
 
%URQ]H�/LIH�0DVWHU� 
)UHG�3ULQFHKRUQ 
 
6LOYHU�/LIH�0DVWHU� 
-HDQH�*UHHQEDXP 
-LP�-XULN 
-XGL�.DW] 
$OODQ�6ZHHW 
 
5XE\�/LIH�0DVWHU� 
*X\�)UDQNOLQ 
%LOO�*ROGEHUJ 
*UDFH�0LFKDHO 
'HQQLV�2¶'RZG 
=HQRQ�:DFKRZLF] 
 
*ROG�/LIH�0DVWHU� 
3DXO�+DPSHU 

��������
0DUN�*LQV�
EXUJ�DQG�
7RGG\�
/HDYLWW��
$FH�RI�
&OXEV 

������
.HQQHWK�
7DW]�DQG�
'DYLG�
/DQJHU��$FH�RI�&OXEV 

������5REHUW�DQG�(OOHQ�
.HQW��&KLFDJR�'XSOLFDWH�
%ULGJH 

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

�������6DQGUD�/HYLQ�DQG�
5RVDOH�5DSSLQ��$FH�RI�
&OXEV� 

7KH�8QLWHG�6WDWHV�%ULGJH�
)HGHUDWLRQ��86%)��%RDUG�
FDQFHOHG�WKH�86%&¶V�
VFKHGXOHG�IRU�6FKDXPEXUJ�
LQ�0D\�DQG�LV�QRZ�FRQVLG�
HULQJ�LWV�RSWLRQV��LQFOXGLQJ�
EXW�QRW�OLPLWHG�WR�KROGLQJ�
WKH�HYHQW�ODWHU�WKLV�VXPPHU��
$�ILQDO�GHFLVLRQ�GHSHQGV�
RQ�:%)�DFWLRQ�UHJDUGLQJ�
WKH�:RUOG�%ULGJH�*DPHV�� 

7KH�ERDUG�LV��KRSHIXO�WKDW�
FRQGLWLRQV�ZLOO�DOORZ�WKH�
:RUOG�%ULGJH�*DPHV�WR�
FRQWLQXH�DV�SODQQHG��RU�WR�
EH�UHVFKHGXOHG�IRU�D�GDWH�
ODWHU�WKLV�FDOHQGDU�\HDU��,Q�
HLWKHU�FDVH��TXDOLI\LQJ�
HYHQWV�SUREDEO\�ZLOO�EH�
KHOG�ODWHU�WKLV�VXPPHU��
ZLWK�WKH�ERDUG�WDNLQJ�LQWR�

h^�&��ĐŽŶƐŝĚĞƌŝŶŐ�ŶĞǁ�ĚĂƚĞ�ĨŽƌ�h^��Ɛ 

DFFRXQW�KHDOWK�VDIHW\�FRQ�
FHUQV��,I�WKHUH�LV�QR�:RUOG�
%ULGJH�*DPHV�LQ�������WKH�
ERDUG�LV�VHULRXVO\�FRQVLGHULQJ�
KROGLQJ�D������2SHQ�86%&�
ZKHQ�FRQGLWLRQV�DOORZ�IRU�LW� 

7KH�JXDUDQWHHG�HQWU\�GHDGOLQH�
IRU�DOO�RI�WKH�86%&V�ZDV�
FKDQJHG�WR�0D\����KRZHYHU��
DGGLWLRQDO�HQWULHV�ZLOO�EH�DF�
FHSWHG�DIWHU�0D\���RQO\�LI�
WKH\�GRQ¶W�FKDQJH�WKH�OHQJWK�
RI�WKH�HYHQW��,W�LV�QHFHVVDU\�IRU�
86%)�SODQQLQJ��LQFOXGLQJ�
ZLWK�WKH�KRWHO��WR�NQRZ�WKH�
OHQJWK�RI�WKH�HYHQWV��7KH�
ERDUG�ZLOO�PHHW�DJDLQ�ZKHQ�
LQIRUPDWLRQ�IURP�WKH�:%)�
KDV�EHHQ�PDGH�DYDLODEOH�UH�
JDUGLQJ�WKH�:RUOG�%ULGJH�
*DPHV�� 

�&RQWLQXHG�IURP�SDJH��� 

5281'�,6�29(5-QHZ�
ERDUGV�ZLOO�DUULYH�DV�VRRQ�DV�
WKH�URXQG�LV�RYHU��,I�\RX�DUH�
VLWWLQJ�(�:�\RX�ZLOO�EH�PRYHG�
WR�WKH�QH[W�WDEOH� 

5$1�287�2)�7,0(-,I�\RX�
GLGQ¶W�ILQLVK�WKH�ODVW�ERDUG�LQ�
WLPH�'2�127�&$//�WKH�GL�
UHFWRU��:H�KDYH�D�OLVW�RI�XQ�
SOD\HG��XQILQLVKHG�ERDUGV�WKDW�
ZH�DUH�DEOH�WR�VHH��:H�ZLOO�
KDQGOH�LW� 

5(68/76-\RX�FDQ�VHH�ZKDW�
RWKHU�SOD\HUV�KDYH�GRQH�RQ�WKH�
VDPH�ERDUG�E\�FOLFNLQJ�RQ�
KLVWRU\��ZKLFK�ZLOO�VKRZ�\RX�
\RXU�RQJRLQJ�UHVXOWV���FOLFN�RQ�
D�ERDUG�DQG�WKHQ�³RWKHU�WD�
EOHV�´�:KHQ�WKH�JDPH�LV�ILQ�
LVKHG�\RX�FDQ�JR�WR�+LVWRU\�

�ORFDWHG�RQ�WKH�ULJKW�KDQG�VLGH�RI�
\RXU�VFUHHQ��DQG�JR�WKURXJK�
HDFK�ERDUG��LQFOXGLQJ�WKH�ELG�
GLQJ�DQG�SOD\�RI�HDFK�KDQG��7KLV�
LV�D�ZRQGHUIXO�IHDWXUH��<RX�DQG�
SDUWQHU�FDQ�VHH�ZKDW�ZHQW�ULJKW�
ZURQJ�RQ�HDFK�ERDUG� 

3OD\LQJ�RQOLQH�LV�D�OLWWOH�GLIIHUHQW�
IURP�SOD\LQJ�DW�WKH�FOXE��EXW�LW�LV�
D�ZRQGHUIXO�RSSRUWXQLW\�IRU�XV�
WR�VDIHO\�SOD\�DQG�EH�ZLWK�RXU�
EULGJH�IDPLO\��6WD\�KHDOWK\�DQG�
VDIH��(1-2<��8QWLO�ZH�VHH�HDFK�
RWKHU�DJDLQ�� 

,ŽŽƌĂǇ�ĨŽƌ�KŶůŝŶĞ��ƌŝĚŐĞ 



ϭϭ 

�%\�*LQQ\�DQG�-HII�6FKXHWW 

0RVW�SOD\HUV�KDYH�GLIILFXOW\�MXGJLQJ�KRZ�
VWURQJ�SDUWQHU¶V�KDQG�LV�LQ�PDQ\�FRPSHWL�
WLYH�ELGGLQJ�VLWXDWLRQV��/RRN�DW�WKH�ELG�
GLQJ�DQG�WU\�WR�WHOO�ZKDW�SDUWQHU�LV�VKRZ�
LQJ�DQG�ZKDW�\RX�VKRXOG�ELG�ZLWK�WKH�LQ�
GLFDWHG�6RXWK�KDQG� 

�� <RXU�+DQG�DV�6RXWK 
ª.���©-����¨7��§.-�� 

6��������:�������1��������(�  
�����������¨  ����'EO�����3�����  
�© ����3����������17���3 
" 

����<RXU�+DQG�DV�6RXWK 
ª$7����©.���¨��§7��� 
 
6��������:������1���������(� ����������� 
������������¨    'EO ���3�  
�ª      �¨     �©������3 
" 

6FKXHWWV�UHYHDO�ZKDW�SDUWQHU¶V�FRPSHWLWLYH�ELGV�DUH�VKRZLQJ 
 
��<RXU�+DQG�DV�6RXWK 
ª4��©$���¨ 4����§ -7�� 

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

���<RXU�+DQG�DV�6RXWK 
ª-��©-��¨ $������§��� 

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

$QVZHUV� 

�� �17��,I�SDUWQHU�PDNHV�D�WDNHRXW�
GRXEOH�DQG�WKHQ�ELGV�KLV�RZQ�VXLW�RU�
17��KH�LV�WRR�VWURQJ�WR�PDNH�WKDW�
VDPH�ELG�DV�D�VLPSOH�RYHUFDOO��6R�
PDNLQJ�WKH�WDNHRXW�GRXEOH�DQG�ODWHU�
ELGGLQJ�17�VWDUWV�DW�D�JRRG����WR�
DERXW����+&3�ZLWK�GLDPRQGV�
VWRSSHG��<RX�KDYH�SOHQW\�WR�ZDQW�WR�
EH�LQ�JDPH��VR�ELG��17� 

�� ��©��7KH�GRXEOH�DQG�ELG�RI�KLV�RZQ�
 VXLW�VKRZV�����SRLQWV�DQG���©��VR�
 \RXU�KDQG�KDV�JURZQ�LQ�WHUPV�RI�
 GXPP\�SRLQWV�EHFDXVH�RI�\RXU�
 VKRUWQHVV�LQ�VXSSRUW�RI�KHDUWV�DQG�
 ZLWK�D�JRRG�ILYH-FDUG�VSDGH�VXLW�DV�
 D�SRVVLEOH�VRXUFH�RI�GLVFDUGV��ELG�

 JDPH��3DUWQHU¶V�KDQG�LV�VRPHWKLQJ�
 OLNH�ª4���©$4-���¨$7��§.4� 

�� ��ª��$�MXPS�RYHUFDOO�RYHU�D�SUHHPSW�
 LV�127�ZHDN��LW�LV�D�VWURQJ�KDQG�
 ZLWK����FDUG�VXLW��ORRNLQJ�IRU�SDUWQHU�
 WR�UDLVH�ZLWK�DERXW����SRLQWV�DQG�
 PRG HVW�ILW��$Q�H[DPSOH�KDQG�LV�VRPH
 WKLQJ�OLNH�ª$.-����©-�¨.-7��������������
 §.�� 

�� ��©��3DUWQHU¶V�LQLWLDO��§�ZDV�WKH�
 0LFKDHOV�&XH�%LG�VKRZLQJ�DW�OHDVW�
 �-��LQ�WKH�PDMRU�VXLWV��,W�JHQHUDOO\�
 GRHV�QRW�VKRZ�D�JRRG�KDQG�XQOHVV�
 WKH\�ELG�DJDLQ��+HUH�1RUWK�FKRVH�WR�
 ELG�DJDLQ��VKRZLQJ�H[WUD�VWUHQJWK��
 DQG�EHFDXVH�WKH\�ELG��©��,�ZRXOG�
 H[SHFW�WKHP�WR�KDYH�DW�OHDVW�D�VL[�
 FDUG�KHDUW�VXLW��$Q�H[DPSOH�KDQG�������������������������������������������
 ª.47���©$.7����¨4-�§-� 

*LQQ\�	�-HII�6FKXHWW�–�EULGJH�WHDFKLQJ��
GLUHFWLQJ��SOD\�SKRQH����-���-�����
(PDLO MJVFKXHWW�#FRPFDVW�QHW 

$WWHQWLRQ� 
SOD\HUV�� 

FOXE�RZQHUV�� 
GLUHFWRUV 

,I�\RX�KDYH�DQ\�QHZV��VWRULHV��
VSHFLDO�HYHQWV��SKRWRJUDSKV�RU�
KDQGV�WKDW�\RX�ZRXOG�OLNH�FRQ�
VLGHUHG�IRU�SXEOLFDWLRQ�LQ�WKH�
.LELW]HU��SOHDVH�FRQWDFW�'H0DULV�
-RKQVRQ�DW�GH�
PDULVBM#KRWPDLO�FRP��,¶G�ORYH�
WR�KHDU�IURP�\RX� 
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9,578$/�&/8%�*$0(6 
3OD\HUV�KDYH�WZR�ZD\V�WR�KHOS�WKHLU�FOXEV� 

)LUVW��SOD\HUV�KDYH�WKUHH�FKDQFHV�HDFK�GD\�WR�HDUQ�EODFN�PDVWHUSRLQWV�RQOLQH��ZLWK�D�PDMRU�SDUW�RI�WKH�IHH�JRLQJ�EDFN�WR�WKH�
FOXEV��7KH�JDPHV�EHJLQ�DW�DW���D�P��������S�P��DQG������S�P��7KH�IHH�LV����%%��%ULGJH�%XFNV���ZLWK����SHUFHQW�GLVWULEXWHG�WR�
WKH�FOXEV�WKDW�\RX�IUHTXHQWHG�ODVW�\HDU��)RU�WKRVH�ZKR�SOD\HG�PRUH�WKDQ�RQH�FOXE��WKH�IHHV�ZLOO�EH�VSOLW��SUR-UDWHG�DPRQJ�WKH�
YDULRXV�FOXEV�\RX�DWWHQGHG���$W�WKLV�WLPH��\RX�PD\�QRW�GLUHFW�WKH�SD\PHQW�RI�\RXU�HQWU\�IHH�WR�D�VSHFLILF�FOXE��7KH�$&%/�
QRWHV�WR�GR�VR�LV�D�FRPSOH[�WDVN�WR�EHJLQ�ZLWK�DQG�WU\LQJ�WR�DFFRPPRGDWH�UHTXHVWV�OLNH�WKLV�ZRXOG�DGG�D�OHYHO�RI�FRPSOH[LW\�
WKDW�LV�QRW�SUDFWLFDO��5HJLVWUDWLRQ�RSHQV�WZR�KRXUV�EHIRUH�WKH�JDPH��DQG�\RX�FDQ�SOD\�ZLWK�DQ\�RWKHU�$&%/�PHPEHU�ZKR�KDV�D�
%%2�DFFRXQW���%ULGJH�%XFNV�FDQ�EH�SXUFKDVHG�ZLWK�D�FUHGLW�FDUG�DW�D���� ���%%�UDWH� � 'R�QRW�XVH�XVH�$SSOH�3D\��EHFDXVH�WKHUH�LV�
D����SHUFHQW�XS�FKDUJH��ZKLFK�PHDQV�WKDW�IRU�HDFK�GROODU�LQ�%ULGJH�%XFNV��\RX�SD\�������� 

6HFRQGO\��IRU�WKRVH�ZKR�ZRXOG�OLNH�WR�SOD\�DJDLQVW�SHRSOH�WKH\�NQRZ��VHYHUDO�ORFDO�FOXE�RZQHUV�KDYH�VHW�XS�JDPHV��7KH�9LUWX�
DO�&OXEV�LQFOXGH�+LQVGDOH��$FH�RI�&OXEV��7RP¶V�*DPH��/DZVRQ��&KLFDJR�'%&��DQG�WKH�&ODUH��$V�RWKHU�FOXEV�DUH�DGGHG��WKH\�
ZLOO�EH�OLVWHG�RQ�EULGJHLQFKLFDJR�FRP��7R�SDUWLFLSDWH�LQ�D�FHUWDLQ�FOXE��VWDUW�DW�WKH�PDLQ�PHQX��VHOHFW�9LUWXDO�&OXEV��WKHQ�
$&%/�9LUWXDO�&OXEV��DQG�WKHQ�VHDUFK�IRU�\RXU�FOXE¶V�QDPH��DQG�\RX�ZLOO�VHH�WKH�VHVVLRQV�RIIHUHG�E\�WKHP���7R�SOD\�LQ�D�VSH�
FLILF�FOXE��\RX�PXVW�EH�D�³IULHQG�RI�WKH�JDPH�´��3ULRU�WR�WKH�JDPH��PHVVDJH�WKH�FOXE�RZQHU�WR�KDYH�EH�DGGHG�WR�WKH�URVWHU� 

7KH�JDPHV�DUH�VWUDWLILHG��7KH�%%2�VRIWZDUH�DXWRPDWLFDOO\�FUHDWHV�PXOWLSOH�VHFWLRQV�DQG�GLYLGHV�WKH�SOD\HUV�LQWR�WKUHH�VWUDWV�-�
$��%��DQG�&��7KH�VWUDWV�DUH�DXWRPDWLFDOO\�DGMXVWHG��ZLWK�WKH�WRS�WKLUG�EHLQJ�SODFHG�LQ�$��WKH�QH[W�WKLUG�LQ�%��DQG�WKH�ERWWRP�
WKLUG�LQ�&��$Q\�SRLQWV�HDUQHG�FRXQW�WRZDUG�WKH�$FH�RI�&OXEV�DQG�0LQL-0F.LQQH\�UDFHV��)RU�WKH�SDLU�JDPHV��WKH�PDVWHUSRLQWV�
DZDUGHG�DUH�WKH�VDPH�DV�DQ�RSHQ�FOXE�JDPH�DQG�WKHUH�ZLOO�EH�RYHUDOO�DZDUGV�DV�ZHOO�DV�VHFWLRQ�DZDUGV��7KH�PD[LPXP�\RX�FDQ�
ZLQ�LQ�DQ\�VLQJOH�JDPH�LV�IRXU�PDVWHUSRLQWV�� 

7KH�OLVW�DV�RI�SXEOLFDWLRQ� 

YDFE��������-HUHPLDK�DQG�%-%(�JDPHV���������D�P��������S�P��DQG������R�Q���1RYLFN��%DUWOHWW� 

YDFE��������&KLFDJR'%&�DQG�/DZVRQ��-DOVR�SULYDWH�PHVVDJH�&KLFDJR'%��(YHU\�GD\�DW�������S�P���0RQGD\�DQG�:HGQHV�
GD\������S�P���'\HU��3HUNHUV��4XLQQ� 

9DFE��������+LQVGDOH�'%&���0DUWLQ� 

9DFE��������7KH�&ODUH��8QLYHUVLW\�RI�&KLFDJR�&OXE��:HGQHVGD\V�DW������S�P���DQG�)ULGD\�DW�������S�P���&RKHQ� 

9,578$/�72851$0(17�1(:6 
,Q�DGGLWLRQ�WR�WKH�³FOXE´�JDPHV��WKHUH�DUH�'D\ORQJ�7RXUQDPHQWV��ZKLFK�DUH�VROR�HYHQWV�SOD\HG�ZLWK�URERWV��<RX�FDQ�UHJLVWHU�
DQ\WLPH�DIWHU�PLGQLJKW��DQG�\RX�KDYH�XQWLO����S�P��WR�FRPSOHWH�\RXU�JDPH��DQG�LW�GRHV�QRW�KDYH�WR�EH�SOD\HG�DW�RQFH���,W�LV�
SRVVLEOH�WR�SOD\�D�IHZ�RI�WKH����ERDUGV�LQ�WKH�PRUQLQJ��PRUH�DIWHU�OXQFK��DQG�FRPSOHWH�WKH�JDPH�LQ�WKH�HYHQLQJ���7KH�PD[L�
PXP�DZDUG�IRU�WKH�'D\ORQJ�7RXUQDPHQWV�LV�����PDVWHUSRLQWV� 
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