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,ŽŽƌĂǇ͊�tŝŶĚǇ��ŝƚǇ�/Ɛ�
�ĂĐŬ͕�ZƵŶƐ��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�FRQYHQLHQW�IRU�WKRVH�
OLYLQJ�QHDU�RU�LQ�&KLFDJR��DQG�LV�HDVLO\�
UHDFKDEOH�IURP�WKH�VXEXUEV��,W�LV�ORFDWHG�
QHDU�WKH�%OXH�/LQH�DQG�SDUNLQJ�DUHDV�7KH�
WRXUQDPHQW�ZLOO�IHDWXUH�*ROG�5XVK�3DLUV��
WZR-VHVVLRQ�RSHQ�SDLUV��NQRFNRXWV��DQG�
6ZLVV�7HDPV��)RU�PRUH�LQIRUPDWLRQ��FRQ�
WDFW�7RXUQDPHQW�&KDLU�%RE�<RXQJ�
�E\����#KRWPDLO�FRP��RU�,�1�DQG�3DUW�
QHUVKLS�&KDLU�*X\�)UDQNOLQ�
�JX\IUDQNOLQFKLFDJR#JPDLO�FRP���7KH�
IO\HU�LV�RQ�SDJH��� 

'Ed�tŝŶŶĞƌƐ�ĞŵĞƌŐĞ�ĂŌĞƌ�Ϯ-ĚĂǇ�ĐŽŶƚĞƐƚ 
$IWHU�WZR�GD\V�
RI�LQWHQVH�FRP�
SHWLWLRQ�LQ�WKH�
'LVWULFW����
*UDQG�1DWLRQDO�
7HDP��*17��
FRPSHWLWLRQ��WKH�
ZLQQHUV�
HPHUJHG��7KH�
HYHQW�WRRN�SODFH�
)HEUXDU\����DQG�
���DW�WKH�+LOWRQ�
1RUWKEURRN�7KH�
ZLQQHUV�LQ�WKH�
&KDPSLRQVKLS�
)OLJKW��DV�ZHOO�
DV�)OLJKWV�$�DQG�
%��ZLOO�UHSUH�
VHQW�WKH�GLVWULFW�
DW�WKH�7DPSD�
)DOO�1RUWK�
$PHULFDQ�
%ULGJH�&KDPSL�
RQVKLSV�LQ�0RQ�
WUHDO��&DQDGD��
6HH�SDJH���IRU�
SKRWRV�RI�RWKHU�
ZLQQHUV�DQG�
SDJH���IRU�SKR�
WRV�RI�WKH�HYHQW�� 

 

)OLJKW�$�ZLQQHUV�ZHUH�0DUN�.LQ]HU��%RQ�0DUKHLQH���%RE�.HQW��
DQG�$OHNVDQGHU�/LVKNRY�� 

&KDPSLRQVKLS�)OLJKW�ZLQQHUV�ZHUH�*HRUJH�-DFREV��'UHZ�%HFNHU��
&ODXGH�9RJHO��DQG�/DUU\�5REELQV� 

/ŵƉŽƌƚĂŶƚ�EĞǁƐ�ZĞŐĂƌĚŝŶŐ�dŽƵƌŶĂŵĞŶƚƐ 
�ĞĂƌ������WůĂǇĞƌƐ͕ 

/Ŷ�ƚŚĞ�ďĞƐƚ�ŝŶƚĞƌĞƐƚ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ͛�ŚĞĂůƚŚ�ĂŶĚ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�
^ƚĂƚĞ�ŽĨ�/ůůŝŶŽŝƐ͛Ɛ�ĚŝƌĞĐƟǀĞ�ƚŚĂƚ�ůŝŵŝƚƐ�ŶŽŶ-ĞƐƐĞŶƟĂů�ŐĂƚŚĞƌŝŶŐƐ�ĚƵƌŝŶŐ�
ƚŚĞ�ƉĂŶĚĞŵŝĐ͕������ŚĂƐ�ĚĞĐŝĚĞĚ�ƚŽ�ĐĂŶĐĞů�ƚŚĞ�^ƚĂƌƐ�ŽĨ�dŽŵŽƌƌŽǁ�
dŽƵƌŶĂŵĞŶƚ�ĨŽƌ�ϰϵϵĞƌƐ�ƚŚĂƚ�ǁĂƐ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�DĂǇ�Ϯ�ĂŶĚ�ϯ͘���ĚĞĐŝƐŝŽŶ�
ǁŝůů�ďĞ�ŵĂĚĞ�ůĂƚĞƌ�ĂƐ�ƚŽ�ǁŚĞƚŚĞƌ�ŝƚ�ǁŝůů�ďĞ�ƌĞƐĐŚĞĚƵůĞĚ͘ 

�ůƐŽ͕�ƚŚĞ��ŝƐƚƌŝĐƚ�ϭϯ�^ƉƌŝŶŐ�ZĞŐŝŽŶĂů�dŽƵƌŶĂŵĞŶƚ�ƐĞƚ�ĨŽƌ��Ɖƌŝů�ϭϯ-ϭϵ�Ăƚ�
ƚŚĞ�'ƌĂŶĚ�'ĞŶĞǀĂ�ZĞƐŽƌƚ�ĂŶĚ�^ƉĂ�ŝŶ�>ĂŬĞ�'ĞŶĞǀĂ�ŝƐ�ĐĂŶĐĞůůĞĚ͘��ŶŽƚŚĞƌ�
ƚŽƵƌŶĂŵĞŶƚ�ŝŶ��ŝƐƚƌŝĐƚ�ϭϯ͕�hŶŝƚ�ϮϮϮ͛Ɛ��DŝůǁĂƵŬĞĞ�^ƉƌŝŶŐ�^ĞĐƟŽŶĂů�
ƉůĂŶŶĞĚ�ĨŽƌ�DĂƌĐŚ�Ϯϲ-Ϯϴ͕�ǁĂƐ�ŶŽƚ�ŚĞůĚ�ĚƵĞ�ƚŽ�ƚŚĞ�ĐŽƌŽŶĂǀŝƌƵƐ͘ 

/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ƚŽƵƌŶĂŵĞŶƚƐ͕�ŵŽƐƚ�ĐůƵď�ŐĂŵĞƐ�ĂƌĞ�ĐůŽƐĞĚ͕�ƐŽ�ŝƚ�ŝƐ���
ĂĚǀŝƐĂďůĞ�ƚŽ�ĐŚĞĐŬ�ǁŝƚŚ�ƚŚĞ�ĐůƵď�ŽǁŶĞƌƐ�Žƌ�ĚŝƌĞĐƚŽƌƐ�ďĞĨŽƌĞ�ĚƌŝǀŝŶŐ�������
ƚŽ�Ă�ŐĂŵĞ͘�DĂŶǇ�ŽĨ�ƚŚĞ�ĐůŽƐƵƌĞƐ�ǁŝůů�ďĞ�ůŝƐƚĞĚ�Ăƚ�ďƌŝĚŐĞŝŶĐŚŝĐĂŐŽ͘ĐŽŵ͘�
&Žƌ�ŶĞǁƐ�ƌĞŐĂƌĚŝŶŐ�E���Ɛ͕�ƐĞĞ�ƉĂŐĞ�Ϯ͘� 

dŽŵ��ƌĞƐƐŝŶŐ͕������WƌĞƐŝĚĞŶƚ 

$&%/�PHPEHUV�FDQ�SOD\�ZLWK�RWKHU�
$&%/�PHPEHUV�LQ�D�VSHFLDOO\�FUHDWHG��
SDLUV�JDPH�RQ�%ULGJH�%DVH�2QOLQH��%%2��
DQG�HDUQ�EODFN�PDVWHUSRLQWV� 

7KH�WDEOH�IHH�LV�����ZLWK�WKH�PDMRULW\�RI�
WKH�PRQH\�JRLQJ�EDFN�WR�\RXU�KRPH�FOXE��
$OWKRXJK�LW�LV�QRW�QRZ�SRVVLEOH�WR�SOD\�LQ�
JDPHV�OLPLWHG�WR�\RXU�ORFDO�FOXE��WKH�
$&%/�LV�ZRUNLQJ�WR�GHYHORS�D�ZD\�WKDW�
ZLOO�PDNH�WKDW�SRVVLEOH��7R�SOD\��ORJ�LQWR�
\RXU�%%2�DFFRXQW��,I�\RX�GR�QRW�KDYH�
RQH��\RX�ZLOO�QHHG�WR�FUHDWH�RQH��1H[W�
FOLFN�RQ�³$&%/�:RUOG´�DQG�WKHQ�FOLFN�
RQ�³6XSSRUW�<RXU�&OXE�$&%/�%ODFN�
3RLQW�*DPH´%%2�LQVWUXFWLRQV�DUH�DYDLOD�
EOH�RQOLQH�� 

$QRWKHU�RSWLRQ�LV�WKH�'D\ORQJ�7RXUQD�
PHQWV��VROR�HYHQWV�SOD\HG�ZLWK�URERWV��
5HJLVWHU�DQ\WLPH�DQG�\RX�KDYH�XQWLO�PLG�
QLJKW�(DVWHUQ�WLPH�WR�ILQLVK�WKH����ERDUGV��
7KH�IHH�LV�����7KH�$&%/�QRWHV�WKHVH�DUH�
D�WHPSRUDU\�VROXWLRQ�WR�ZKDW�LV�KRSHIXOO\�
D�WHPSRUDU\�SUREOHP� 
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'LVWULFW����'LUHFWRU 
6X]L�6XEHFN 

 
%RDUG�RI�'LUHFWRUV 
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6X]L�6XEHFN 
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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����-���-����� 
 

� 

· ,Q�DQ�HIIRUW�WR�HQVXUH�WKH�KHDOWK�DQG�VDIHW\�RI�PHPEHUV�LQ�YDULRXV�
ORFDWLRQV�DFURVV�1RUWK�$PHULFD��ZH�HQFRXUDJH�WKDW�DOO�FOXE�JDPHV�DV�
ZHOO�DV�DOO�WRXUQDPHQWV�FXUUHQWO\�VFKHGXOHG�WKURXJK�0D\���������¶�EH�
FDQFHOOHG�RU�SRVWSRQHG��7KLV�GDWH�PD\�EH�FKDQJHG�DV�PRUH�LQIRUPDWLRQ�
EHFRPHV�DYDLODEOH��&XUUHQWO\��LW�LV�WKH�GLVFUHWLRQ�RI�LQGLYLGXDO�FOXEV��8QLWV�
DQG�'LVWULFWV�WR�GHWHUPLQH�FORVLQJV�RI�FOXEV�RU�FDQFHOODWLRQV�SRVWSRQHPHQW�
RI�WRXUQDPHQWV�LQ�WKHLU�VSHFLILF�ORFDWLRQ��3OHDVH�VHH�RXU�&KHFN�%HIRUH�<RX�
*R�SDJH�WR�ILQG�FRQWDFW�LQIRUPDWLRQ�IRU�\RXU�ORFDO�FOXE�RU�LQIRUPDWLRQ�UHODW�
HG�WR�WKH�FDQFHOODWLRQ�SRVWSRQHPHQW�RI�WRXUQDPHQWV�  

· :H�DUH�FXUUHQWO\�ORRNLQJ�LQWR�RSWLRQV�IRU�RQOLQH�FOXE�SOD\��$ORQJ�ZLWK�
%ULGJH�%DVH�2QOLQH��%%2��DQG�7KH�&RPPRQ�*DPH��$&%/�LV�ZRUNLQJ�RQ�
GHYHORSLQJ�ZD\V�IRU�\RX�WR�SOD\�RQOLQH�ZKLOH�HDUQLQJ�EODFN�SRLQWV�DQG�EHQ�
HILWLQJ�\RXU�FOXE��&OXE�RZQHUV�PDQDJHUV�ZLOO�EH�QRWLILHG�DV�GHYHORSPHQW�
SURJUHVVHV��7KLV�LQLWLDWLYH�LV�LQ�WKH�HDUO\�GHYHORSPHQW�VWDJH��DQG�ZH�ZLOO�
NHHS�\RX�XSGDWHG�DV�PRUH�LQIRUPDWLRQ�LV�PDGH�DYDLODEOH��  

· ([SORUDWLRQ�RI�³UHSODFHPHQW´�6SULQJ�1$%&�HYHQWV��LQFOXGLQJ�1RUWK����������������������������������������
DQG�ZLOO�UHOHDVH�GHWDLOV�DV�VRRQ�DV�SRVVLEOH� 

· ,Q�WKH�PHDQWLPH��KHUH�DUH�VRPH�RSWLRQV�WR�SOD\�IRU�PDVWHUSRLQWV�RQOLQH�
ZKLOH�ZH�ZRUN�RQ�VSHFLDOL]HG�RQOLQH�DYHQXHV� 

· :H�DUH�FRPPXQLFDWLQJ�ZLWK�FOXE��8QLW�DQG�'LVWULFW�OHDGHUVKLS��3OHDVH�
EH�RQ�WKH�ORRNRXW�IRU�XSGDWHV�DERXW�JDPHV��KHDOWK�DGYLVRULHV�DQG�PRUH�
GLUHFWO\�IURP�\RXU�ORFDO�FOXE��8QLW�DQG�RU�'LVWULFW� 

 
)RU�\RXU�VDIHW\��ZH�XUJH�\RX�WR�IROORZ�WKH�JXLGHOLQHV�SURYLGHG�E\�WKH�&HQWHUV�
IRU�'LVHDVH�&RQWURO�DQG�FRQVLGHU�VHOI-TXDUDQWLQLQJ��LI�QHFHVVDU\��5HPHPEHU��LI�
\RX�RU�D�IDPLO\�PHPEHU�DUH�VLFN�RU�IHHOLQJ�VLFN��VWD\�KRPH��:H�FDUH�DERXW�WKH�
KHDOWK�RI�RXU�SOD\HUV��WKHLU�IULHQGV�DQG�IDPLO\�DV�ZHOO�DV�WKH�FRPPXQLW\�DW�
ODUJH� 
 
7KH�EULGJH�FRPPXQLW\�LV�D�VWURQJ�RQH��DQG�ZH�ZLOO�JHW�WKURXJK�WKLV�WRJHWKHU� 
 
7KDQN�\RX� 
$&%/�0DQDJHPHQW 
0DUFK��������� 
 

 

 

 

'HDU�0HPEHU� 

7KDQN�\RX�IRU�EHLQJ�D�SDUW�RI�RXU�EULGJH-ORYLQJ�IDPLO\��/LNH�\RX��ZH�KDYH�FRQ�
FHUQV�DERXW�&29,'-����DQG�ZH�DUH�DFWLYHO\�H[DPLQLQJ�PHDVXUHV�WR�HIILFLHQWO\�
QDYLJDWH�WKLV�SDQGHPLF� 

:H�ZLOO�FRQWLQXH�WR�FRPPXQLFDWH�ZLWK�PHPEHUV�DV�WKH�VLWXDWLRQ�SURJUHVVHV�
DQG�ZH�ZLOO�UHFHLYH�PRUH�LQIRUPDWLRQ��+HUH�LV�WKH�PRVW�XS-WR-GDWH�LQIRUPDWLRQ�
ZH�KDYH� 

�ŽŶƟŶƵĞ�ĞŶũŽǇŝŶŐ�
ďƌŝĚŐĞ�ďǇ�ƉůĂǇŝŶŐ�ĨŽƌ�
ŵĂƐƚĞƌƉŽŝŶƚƐ�ŽŶůŝŶĞ͘ 



ϯ 

EĞĞĚ�Ă�ƉĂƌƚŶĞƌ͍� 
^ĞĞ�:ŽĞ��ŽŶŶĞůůǇ 

1LN�+ULVWHD��0DUN�3LQNRZVNL��-DPHV�$EERWW��DQG�0LFKDHO����
2PLHOVNL�WRRN�VHFRQG�SODFH�LQ�)OLJKW�%��DQG�ZLOO�DOVR�EH�UHSUHVHQW�
LQJ�'LVWULFW���� 

=KLMLQJ�7DQJ��=KLTLDQJ�+X��+HQU\�6KL��DQG�/L�0LDR�ZRQ��
)OLJKW�&� 

The Fakeout Double 
�$�&RQYHQWLRQ�&UHDWHG�E\�/LQGVD\�&DQWRQL�DQG�1DQF\�
6HDPVWHU� 

:ULWWHQ�E\�'DYLG�=DSDWND 

7KH�&DQWRQL-6HDPVWHU�&RQYHQWLRQ��EHWWHU�NQRZQ�DV�)DNHRXW�
'RXEOHV��KDV�EHFRPH�WKH�UDJH�LQ�WKH�ZRUOG�RI�EULGJH��,W�VWDUWHG�
ZLWK�WZR�IDU-VLJKWHG�EULGJH�SOD\HUV��/LQGVD\�&DQWRQL�DQG�1DQF\�
6HDPVWHU��LQ�WKH�YLEUDQW�6XQ�/DNHV��$UL]RQD�FRPPXQLW\��7KH�
SRSXODU�FRQYHQWLRQ�WKHQ�VSUHDG�WR�WKH�SURIHVVLRQDO�EULGJH-
SOD\LQJ�FRPPXQLW\�ZKHUH�QRZ�QR�SDUWQHUVKLS�LV�FRPSOHWH�ZLWK�
RXW�)DNHRXW�'RXEOHV��<RX�PD\�ZDQW�WR�DGG�WKLV�SRZHUIXO�FRQ�
YHQWLRQ�WR�\RXU�SDUWQHUVKLS�DJUHHPHQWV��6LQFH�WKLV�IDPRXV�GXR�LV�
LQ�RXU�XQLW��LW�ZRXOG�EH�LGHDO�WR�KDYH�WKHP�DXWRJUDSK�\RXU�FRQ�
YHQWLRQ�FDUG�DV�,�KDYH��7KLV�FRXOG�EH�ZRUWK�D�ORW�RI�PRQH\�LQ�WKH�
QHDU�IXWXUH� 

)DNHRXW�'RXEOHV��ZLWK�D�QRG�WR�7DNHRXW�'RXEOHV� 

:KHQ�WKH�RSSRQHQWV�RSHQ�WKH�ELGGLQJ�DQG�\RX�KDYH�IHZHU�WKDQ�
���KLJK�FDUG�SRLQWV��GRXEOH�WR�WHOO�SDUWQHU�\RX�KDYH�OHVV�WKDQ�
\RXU�IDLU�VKDUH�RI�SRLQWV��:LWK�WKLV�LQIRUPDWLRQ��SDUWQHU�ZLOO�
NQRZ�\RX�KDYH�D�SRRU�KDQG�DQG�ZLOO�ELG�DV�IROORZV� 

��%LG�WKH�QH[W�VXLW�XS�DUWLILFLDOO\�ZLWK�D�EDODQFHG�KDQG�DVNLQJ�
\RX�WR�ELG�\RXU�ORQJHVW�VXLW��ILQGLQJ�WKH�VDIHVW�WR�SOD\� 

)RU�H[DPSOH��\RX�KROG�Ƅ����Ɔ��Ƈ4-�����ƅ��� 

1� <RX� 6� 3DUWQHU 
�+� 'RXEOH� 3DVV� �6 
3DVV� �'� $OO� 3DVV 
DUWLILFLDO�DVNLQJ�IRU�\RXU�ORQJHVW�VXLW 
RU 
��%LG��17��DUWLILFLDO��VKRZLQJ�WZR�SODFHV�WR�SOD\��<RX�ZLOO�ELG�
\RXU�ORZHVW�WKUHH-FDUG�VXLW� 

3DUWQHU�ZLOO�SDVV�RU�FRUUHFW�ZKLFK�\RX�ZLOO��RI�FRXUVH��WKHQ�SDVV�
RU�FRUUHFW� 

)RU�H[DPSOH��\RX�KROG�Ƅ.���Ɔ4�����Ƈ-���ƅ4�� 
1� <RX� 6� 3DUWQHU 
�6� 'RXEOH� 3DVV� �17 
3DVV� �&� 3DVV� �' 
3DVV� �+ 
DUWLILFLDO 

7KH�IOLS�VLGH�DGYDQWDJH�RI�WKLV�FRQYHQWLRQ�LV�DSSDUHQW��,Q�WKH�
DEVHQFH�RI�D�)DNHRXW�'RXEOH��3DVV�VKRZV�����SRLQWV��3DUWQHU�
WKHQ�ELGV�DV�FKHDSO\�DV�SRVVLEOH�ZLWK��-���+&3��MXPS�ELGV�ZLWK�
��-���+&3�RU�PDNHV�D�JDPH-IRUFLQJ�FXH�ELG�RI�WKH�RSSRQHQW¶V�
VXLW�ZLWK�����+&3��6LQFH�\RX�XVXDOO\�KROG�IHZHU�WKDQ����SRLQWV�
ZKHQ�WKH�RSSRQHQWV�RSHQ�WKH�ELGGLQJ��\RX�ZLOO�EH�DEOH�WR�GRXEOH�
PRUH�RIWHQ��(YHU\RQH�HQMR\V�ELGGLQJ�PRUH��VR�WKLV�ZLOO�LQFUHDVH�
\RXU�HQMR\PHQW�RI�WKH�JDPH��%RWK�WKH�)DNHRXW�'RXEOH�DQG�WKH�
SDVV�LQ�VHFRQG�VHDW�DUH�$OHUWDEOH�ELGV��7KLV�PHDQV�HYHU\�WLPH�WKH�
RSSRQHQWV�RSHQ��SDUWQHU�ZLOO�DOHUW�\RXU�FDOO�VRZLQJ�FRQIXVLRQ�LQ�
WKH�PLQGV�RI�WKH�RSSRQHQWV�ZKLFK�ZLOO�IXUWKHU�LQFUHDVH�\RXU�HQ�
MR\PHQW�RI�WKH�JDPH� 

([SHUWV�KDYH�VFUXWLQL]HG�WKH�YDOXH�RI�WKLV�QHZ�FRQYHQWLRQ�DQG�
KDYH�XQDQLPRXVO\�HQGRUVHG�LWV�XVH��5XPRU�KDV�LW�WKDW�RQFH�WKH�
FRQYHQWLRQ�PDNHV�LWV�ZD\�WKURXJK�WKH�EULGJH-SOD\LQJ�PDVVHV�
DFURVV�WKH�8�6���LW�ZLOO�TXLFNO\�EHFRPH�VWDQGDUG�ELGGLQJ�DQG�WKH�
$OHUW�UHTXLUHPHQW�ZLOO�EH�GURSSHG� 

�ŽŶŐƌĂƚƐ�ƚŽ��ŝƐƚƌŝĐƚ�ϭϯ�'Ed�tŝŶŶĞƌƐ 
3LFWXUHG�EHORZ�DUH�WKH�*17�ZLQQHUV�ZKR�ZLOO�UHSUHVHQW��������
'LVWULFW����DW�WKH�7DPSD��)ORULGD������1$%&� 

)OLJKW�%�ZLQQHUV�ZHUH�5RPXDOG�0LQGDN��5REHUW�/XERZLFNL��
7DGHXV]�0DUHFNL��9ODGLPLU�5H]QLN��0LFKDO�2PLHOVNL�DQG�
/HV]HN�=DJR]GRQ��0LQGDN�DQG�=DJR]GRQ�DUH�QRW�SLFWXUHG� 

>5HSULQWHG�E\�SHUPLVVLRQ��1RWH��/LQGVD\�&DQWRQL�LV�D�FKLOGKRRG�
IULHQG�ZKR�KDV�EHHQ�VHULRXVO\�DIIOLFWHG�E\�%DFLOOXV�EULGJHXV��6KH�
DQG�KHU�SDUWQHU�ZHUH�KDYLQJ�³RQH�RI�WKRVH�GD\V´�DW�D�JDPH�DQG�
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��ŚŝĐĂŐŽ��ŽŶƚƌĂĐƚ��ƌŝĚŐĞ��ƐƐŽĐŝĂƟŽŶ� 

������tŝŶĚǇ��ŝƚǇ�ZĞŐŝŽŶĂů 
�ƵŐƵƐƚ�ϯ-�ƵŐƵƐƚ�ϴ͕�ϮϬϮϬ 

hŶŝǀĞƌƐŝƚǇ�ŽĨ�/ůůŝŶŽŝƐ�Ăƚ��ŚŝĐĂŐŽ 

^ƚƵĚĞŶƚ��ĞŶƚĞƌ��ĂƐƚ͕�ϳϱϬ�^͘�,ĂůƐƚĞĚ�^ƚƌĞĞƚ 

�ĞĚŝĐĂƚĞĚ�ƚŽ��Ăƌů�^ŚĂƌƉ 

^ĐŚĞĚƵůĞ 
DŽŶĚĂǇ͕��ƵŐƵƐƚ�ϯ 
ϭϬ͗ϬϬ�Ă͘ŵ͘ Ϯ-^ĞƐƐŝŽŶ�KƉĞŶ�WĂŝƌƐ�ƚŽ�ďĞŶĞĮƚ� 
 'ƌĂƐƐ�ZŽŽƚƐ�&ƵŶĚ 
 Ϯ-^ĞƐƐŝŽŶ�'ŽůĚ�ZƵƐŚ�WĂŝƌ 
Ϯ͗ϯϬ�Ɖ͘ŵ͘� Ϯ-^ĞƐƐŝŽŶ�KƉĞŶ�WĂŝƌ�ƚŽ�ďĞŶĞĮƚ�
 'ƌĂƐƐ�ZŽŽƚƐ�&ƵŶĚ 
 Ϯ-^ĞƐƐŝŽŶ�'ŽůĚ�ZƵƐŚ�WĂŝƌ 
dƵĞƐĚĂǇ͕��ƵŐƵƐƚ�ϰ 
ϭϬ͗ϬϬ�Ă͘ŵ͘� Ϯ-^ĞƐƐŝŽŶ�KƉĞŶ�WĂŝƌ 
 Ϯ-^ĞƐƐŝŽŶ�'ŽůĚ�ZƵƐŚ�WĂŝƌ 
 <ŶŽĐŬŽƵƚ��ϭ� 
Ϯ͗ϯϬ�Ɖ͘ŵ͘� Ϯ-^ĞƐƐŝŽŶ�KƉĞŶ�WĂŝƌ 
 Ϯ-^ĞƐƐŝŽŶ�'ŽůĚ�ZƵƐŚ�WĂŝƌ 
 <ŶŽĐŬŽƵƚ��Ϯ 
tĞĚŶĞƐĚĂǇ͕���ƵŐƵƐƚ�ϱ 
ϭϬ͗ϬϬ�Ă͘ŵ͘� Ϯ-^ĞƐƐŝŽŶ�KƉĞŶ�WĂŝƌ 
 Ϯ-^ĞƐƐŝŽŶ�'ŽůĚ�ZƵƐŚ�WĂŝƌ 
 <ŶŽĐŬŽƵƚ��ϯ�^ĞŵŝĮŶĂů 
Ϯ͗ϯϬ�Ɖ͘ŵ͘� Ϯ-^ĞƐƐŝŽŶ�KƉĞŶ�WĂŝƌ 
 Ϯ-^ĞƐƐŝŽŶ�'ŽůĚ�ZƵƐŚ�WĂŝƌ 
 <ŶŽĐŬŽƵƚ��ϰ�&ŝŶĂů 
dŚƵƌƐĚĂǇ͕��ƵŐƵƐƚ�ϲ 
ϭϬ͗ϬϬ�Ă͘ŵ͘� Ϯ-^ĞƐƐŝŽŶ�KƉĞŶ�^ǁŝƐƐ�dĞĂŵƐ� 
 Ϯ-^ĞƐƐŝŽŶ�'ŽůĚ�ZƵƐŚ�^ǁŝƐƐ�dĞĂŵƐ 
Ϯ͗ϯϬ�Ɖ͘ŵ͘ Ϯ-^ĞƐƐŝŽŶ�KƉĞŶ�^ǁŝƐƐ�dĞĂŵƐ� 
 Ϯ-^ĞƐƐŝŽŶ�'ŽůĚ�ZƵƐŚ�^ǁŝƐƐ�dĞĂŵ�
&ƌŝĚĂǇ͕��ƵŐƵƐƚ�ϳ 
ϭϬ͗ϬϬ�Ă͘ŵ͘ Ϯ-^ĞƐƐŝŽŶ�KƉĞŶ�WĂŝƌ 
 Ϯ-^ĞƐƐŝŽŶ�'ŽůĚ�ZƵƐŚ�WĂŝƌ 
 <ŶŽĐŬŽƵƚ��ϭ 
Ϯ͗ϯϬ�Ɖ͘ŵ͘ Ϯ-^ĞƐƐŝŽŶ�KƉĞŶ�WĂŝƌ 
 Ϯ-^ĞƐƐŝŽŶ�'ŽůĚ�ZƵƐŚ�WĂŝƌ 
 <ŶŽĐŬŽƵƚ��Ϯ 
^ĂƚƵƌĚĂǇ͕��ƵŐƵƐƚ�ϴ 
ϭϬ͗ϬϬ�Ă͘ŵ͘ Ϯ-^ĞƐƐŝŽŶ�KƉĞŶ�WĂŝƌ 
 Ϯ-^ĞƐƐŝŽŶ�'ŽůĚ�ZƵƐŚ�WĂŝƌ 
 <ŶŽĐŬŽƵƚ��ϯ�^ĞŵŝĮŶĂů 
Ϯ͗ϯϬ�Ɖ͘ŵ͘ Ϯ-^ĞƐƐŝŽŶ�KƉĞŶ�WĂŝƌ 
 Ϯ-^ĞƐƐŝŽŶ�'ŽůĚ�ZƵƐŚ�WĂŝƌ 
 <ŶŽĐŬŽƵƚ��ϰ�&ŝŶĂů 
^ƚƌĂƟĮĐĂƟŽŶ͗��͗�ϮϬϬϬн͕��͗ϳϱϬ-ϮϬϬϬ͕��͗�Ϭ-ϳϱϬ 
 
 

/ŶƚĞƌŵĞĚŝĂƚĞƐ�Θ�EĞǁĐŽŵĞƌƐ 
WůĞĂƐĞ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ� 

^ƚƌĂƟĮĞĚ�'ŽůĚ�ZƵƐŚ��ǀĞŶƚƐ 

DŽŶĚĂǇ͕�dƵĞƐĚĂǇ͕�tĞĚŶĞƐĚĂǇ͕���������
&ƌŝĚĂǇ͕�^ĂƚƵƌĚĂǇ� 

ϭϬ͗ϬϬ�Ă͘ŵ͘�ĂŶĚ�Ϯ͗ϯϬ�Ɖ͘ŵ͘� 
Ϯ-^ĞƐƐŝŽŶ�'ŽůĚ�ZƵƐŚ�WĂŝƌƐ 

^ƚƌĂƟĮĐĂƟŽŶ͗�Ϭ-ϭϬϬ͕�ϭϬϬ-ϯϬϬ͕�ϯϬϬ-ϳϱϬ 
 

dŚƵƌƐĚĂǇ 
ϭϬ͗ϬϬ�Ă͘ŵ͘ 

Ϯ-^ĞƐƐŝŽŶ�'ŽůĚ�ZƵƐŚ�^ǁŝƐƐ�dĞĂŵ 
^ƚƌĂƟĮĐĂƟŽŶ�;ďǇ�ĂǀĞƌĂŐĞͿ͗�� 
Ϭ-ϭϬϬ͕�ϭϬϬ-ϯϬϬ͕�ϯϬϬ-ϳϱϬ� 

dŽƵƌŶĂŵĞŶƚ��ŽŵŵŝƩĞĞ 
dŽƵƌŶĂŵĞŶƚ��ŚĂŝƌ 

�Žď�zŽƵŶŐ 
ϴϰϳ-ϮϴϬ-ϭϭϭϴ�� 

ďǇϴϴϴϴΛŚŽƚŵĂŝů͘ĐŽŵ 
dĞǆƚ�Žƌ�ĞŵĂŝůƐ�ƉƌĞĨĞƌƌĞĚ 

 
/ͬE�ĂŶĚ�WĂƌƚŶĞƌƐŚŝƉ��ŚĂŝƌ 

'ƵǇ�&ƌĂŶŬůŝŶ 
ϳϳϯ-ϰϭϮ-ϰϴϴϮ 

ŐƵǇĨƌĂŶŬůŝŶĐŚŝĐĂŐŽΛŐŵĂŝů͘ĐŽŵ 
dĞǆƚ�Žƌ�ĞŵĂŝůƐ�ƉƌĞĨĞƌƌĞĚ 

&Žƌ�ĨƵƌƚŚĞƌ�/ŶĨŽƌŵĂƟŽŶ͗ 
ǁǁǁ͘ďƌŝĚŐĞŝŶĐŚŝĐĂŐŽ͘ĐŽŵ 

^ŝŶŐůĞ�ƐĞƐƐŝŽŶ�ĞŶƚƌŝĞƐ�ĂĐĐĞƉƚĞĚ�ĨŽƌ�
Ăůů�ƉĂŝƌ�ŐĂŵĞƐ͘ 

DĂƐƚĞƌƉŽŝŶƚ�ĂǀĞƌĂŐŝŶŐ�ǁŚĞŶ�ƉĞƌͲ
ŵŝƩĞĚ�ŝŶ�ƉĂŝƌ�ĂŶĚ�ƚĞĂŵ�ĞǀĞŶƚƐ͘� 
/Ŷ�'ŽůĚ�ZƵƐŚ�WĂŝƌ�Žƌ�'ŽůĚ�ZƵƐŚ�
^ǁŝƐƐ�dĞĂŵ�ĞǀĞŶƚƐ͕�ŶŽ�ƉůĂǇĞƌ�ŵĂǇ�
ŚĂǀĞ�ŵŽƌĞ�ƚŚĂŶ�ϳϱϬ�ŵĂƐƚĞƌƉŽŝŶƚƐ͘ 

EŽƚĞ͗�<ŶŽĐŬŽƵƚƐ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ŝĨ������
ƚŚĞƌĞ�ĂƌĞ�ĞŶŽƵŐŚ�ƚĞĂŵƐ�ƉĂƌƟĐŝͲ
ƉĂƟŶŐ͘ 

�ŽŶǀĞŶŝĞŶƚ�ƉĂƌŬŝŶŐ�ĂĐƌŽƐƐ�
ĨƌŽŵ�ƉůĂǇŝŶŐ�ƐŝƚĞ͘�'Ğƚ�ĚŝƐͲ
ĐŽƵŶƚĞĚ�ƉĂƌŬŝŶŐ�ƐƟĐŬĞƌ�Ăƚ�

ƚŚĞ�ŐĂŵĞ�ĚĞƐŬ͘ 

'ƌĞĂƚ�WůĂǇŝŶŐ�^ŝƚĞ͊����EĞĂƌ��d���ůƵĞ�>ŝŶĞ͊���� 
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/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� 

7KH�WLPH�EHWZHHQ�FRPSRVLWLRQ�DQG�SXEOLFDWLRQ�
FDQ�EH�TXLWH�OHQJWK\��DQG�DV�,�ZULWH�WKLV�
PRQWK¶V�FROXPQ��,�DP�RQO\�RQH�GD\�UHPRYHG�
IURP�WKH�ZHHNHQG�RI�WKH�)OLJKW�$�*UDQG�1D�
WLRQDO�7HDPV��LQ�ZKLFK�P\�WHDP�ORVW�LQ�WKH�
ILQDOV�WR�D�YHU\�JRRG�WHDP�FRPSULVHG�RI�D�SDLU�
RI�ORFDO�SOD\HUV�DQG�D�SDLU�IURP�:LVFRQVLQ� 

,�IUHTXHQWO\�ILQG�WKDW�LI�,�IROORZHG�P\�RZQ�
DGYLFH�PRUH�RIWHQ��,¶G�KDYH�PXFK�EHWWHU�UH�
VXOWV��7KH�DGYLFH�,�JLYH�PRVW�RIWHQ��DQG�FRLQFL�
GHQWDOO\��WKH�DGYLFH�,�GLVUHJDUGHG�D�FRXSOH�RI�
WLPHV�RYHU�WKH�ZHHNHQG��LV�WR�FRXQW��7KH�DQ�
VZHU�WR�YLUWXDOO\�HYHU\�SUREOHP�\RX�ZLOO�HYHU�
HQFRXQWHU�DW�WKH�EULGJH�WDEOH�FRXOG�EH�VROYHG�LI�
\RX�VLPSO\�WDNH�WKH�WLPH�WR�FRXQW��&RQVLGHU�
WKLV�KDQG�IURP�WKH�TXDOLI\LQJ�URXQG��1R�RQH�
YXOQHUDEOH� 
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,��6RXWK��RSHQHG��17��DQG�DIWHU�D�WUDQVIHU��
HQGHG�XS�LQ�IRXU�VSDGHV��:HVW�OHG�WKH�¨���
��UG��WK��DQG�WKLV�ORRNHG�VXVSLFLRXVO\�OLNH�D�
VLQJOHWRQ�WR�PH�� 

8QZLOOLQJ�WR�ORVH�WR�D�GRXEOHWRQ�ª4�LQ�WKH�
(DVW��DQG�WKHQ�ORVH�D�GLDPRQG�UXII�DQG�SRVVL�
EO\�WZR�FOXEV��,�FKRVH�WR�VWDUW�WUXPSV�E\�OHDG�
LQJ�ORZ�IURP�P\�KDQG��LQWHQGLQJ�WR�SOD\�ª.�
ª$��DQG�OHDG�XS�WRZDUG�WKH�ª-� 

7KLV�ORRNHG�VDIHVW��VLQFH�XQOHVV�:HVW�VWDUWHG�
ZLWK�ª4[[[��D�VLQJOHWRQ�GLDPRQG��DQG�(DVW�
KDG�WKH�§$��,�ZRXOG�EH�RND\���,I�:HVW�
VZLWFKHG�WR�D�FOXE��,�ZRXOG�ULVH�ZLWK�WKH�NLQJ���
7KLV�ZDV�UHZDUGHG�ZKHQ�:HVW�VKRZHG�RXW�RI�
VSDGHV��,�ZRQ�WKH�ª.��DQG�OHG�D�VSDGH�WRZDUG�
P\�ª$����(DVW�ZDV�IRUFHG�WR�SXW�LQ�WKH�ª���WR�
NHHS�PH�IURP�ZLQQLQJ�WKH�ª��� 

,�ZRQ�WKH�ª$��DQG�IRU�VRPH�LQVDQH�UHDVRQ�,�
WKRXJKW�,�VKRXOG�VWULS�(DVW�RI�GLDPRQG�H[LWV�
EHIRUH�SXWWLQJ�KLP�LQ�ZLWK�D�VSDGH��6R�VWLOO�
�VWXSLGO\��WKLQNLQJ�:HVW�KDG�OHG�D�VLQJOHWRQ�
GLDPRQG��,�OHG�D�GLDPRQG�WR�GXPP\¶V�MDFN��

7KH�UHWULEXWLRQ�ZDV�VZLIW�DQG�PHUFLOHVV��(DVW�
UXIIHG��SXW�KLV�SDUWQHU�LQ�ZLWK�WKH�§$�DQG�JRW�
DQRWKHU�GLDPRQG�UXII��7KH�ª4�ZDV�WKH�VHWWLQJ�
WULFN� 

+RZ�GLIIHUHQW�WKLV�KDQG�SOD\V�LI�,�VWRS�WR�FRXQW�
P\�WULFNV��,�VKRXOG�KDYH�UHDOL]HG�WKDW�:(67�
ZDV�WKH�GDQJHU�KDQG��,�GLGQ¶W�ZDQW�D�ORZ�FOXE�
OHDG�IURP�:HVW���EXW�KLV�RQO\�SRVVLEOH�HQWU\�
ZDV�ƅ$�� 

,I�,�KDG�VWRSSHG�WR�FRXQW�P\�WULFNV��,�ZRXOG�
KDYH�UHDOL]HG�WKDW�,�FRXOG�OHDG�WKH�ª��IURP�P\�
KDQG��DQG�QHYHU�ORVH�PRUH�WKDQ�WZR�VSDGHV�
DQG�RQH�FOXE�WR�PDNH����WULFNV��$W�WKH�RWKHU�
WDEOH��(DVW�PDGH�D�OHDG�GLUHFWLQJ�GRXEOH�RI�
1RUWK¶V�WZR�KHDUW�WUDQVIHU�ELG��DQG�:HVW�UDLVHG�
WR�WKUHH�KHDUWV��7KLV�JRW�GRXEOHG�DQG�WKH\�
HVFDSHG�IRU�RQO\�-��DQG�-�����,�WXUQHG�D�VHYHQ�
LPS�JDLQ�LQWR�D�IRXU�LPS�ORVV� 

7KLV�ODWHU�KDQG�ZDV�SHUKDSV�WKH�RQH�WKDW�EURNH�
RXU�FROOHFWLYH�EDFNV��(YHU\ERG\�YXOQHUDEOH��,�
SLFN�XS�ª -����©�.4����¨ $-���ƅ�.���0\�
SDUWQHU�SDVVHV��DQG�5+2�RSHQV�RQH�VSDGH��,�
EULHIO\�FRQVLGHUHG�RYHUFDOOLQJ�WZR�KHDUWV��EXW�
RSSRVLWH�D�SDVVHG�KDQG�DQG�KROGLQJ�VSDGH�
ORVHUV��LW�ZRXOG�KDYH�EHHQ�D�SRRU�LGHD�DW�,03�
VFRULQJ��7KH�DXFWLRQ�FRQWLQXHV��SDVV��SDVV�DQG�
SDUWQHU�UH-RSHQV�WKH�DXFWLRQ�ZLWK�WZR�FOXEV��
5+2�QRZ�ELGV�WZR�KHDUWV��6XGGHQO\�WKLQJV�
DUH�ORRNLQJ�XS�� 

3DUWQHU�HLWKHU�KDV�UHDOO\�ORQJ�FOXEV�RU�FORVH�WR�
DQ�RSHQLQJ�KDQG��$OVR��KH�PD\�KDYH�VRPH�
VSDGHV��KH�GLGQ¶W�UHRSHQ�ZLWK�D�GRXEOH���,�WHOO�
KLP�,�KDYH�D�JRRG�KDQG�ZLWK�JUHDW�KHDUWV�E\�
GRXEOLQJ��,�GRQ¶W�NQRZ�ZKHUH�WKH�RSSRQHQWV�
ZLOO�JR��EXW�,¶P�SUHWW\�FHUWDLQ�WKDW�WKH\�FDQ¶W�
SOD\�LW�KHUH��3HUKDSV�SDUWQHU�ZLOO�EH�DEOH�WR�
GRXEOH�VRPHWKLQJ�ODWHU� 

1RUWK� (DVW� 6RXWK� :HVW 
3DVV� �6� 3DVV� 3DVV 
�&� �+� 'EO� $OO�3DVV� 

7R�P\�DVWRQLVKPHQW��:HVW�SDVVHV��,I�SDUWQHU�
ZDV�QHDUO\�EURNH��ZLWK�YHU\�ORQJ�FOXEV���KH�
ZRXOG�KDYH�SXOOHG�WKH�GRXEOH��7KLV�UDWHV�WR�EH�
D�PDVVDFUH��,�OHDG�WKH�ƅ.��DQG�GXPP\�FRPHV�
GRZQ� 
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1RUWK¶V�,03�GHFLVLRQ�WR�SDVV�LQ�ILUVW�VHDW�ZDV�
TXHVWLRQDEOH��IRU�HYHQ�ZLWK�D�PLQLPXP��KH�
ZRXOG�OLNH�D�FOXE�OHDG�RQ�GHIHQVH��DQG�KH�KDV�D�

FRPIRUW�
DEOH�
UHELG�
RYHU�
DQ\WKLQJ�
,�PLJKW�
VD\��,�
FKRVH�
QRW�WR�
RYHUFDOO�
�+�RS�
SRVLWH�D�SDVVHG�KDQG��DV�,�ZRXOG�SUHIHU�DQ�
H[WUD�VSRW�FDUG�RU�WZR�IRU�VDIHW\� 

7KH�GHIHQVH�TXLFNO\�WRRN�WKH�ILUVW�WKUHH�WULFNV��
+DYLQJ�WR�ILQG�D�GLVFDUG�RQ�WKH�WKLUG�FOXE��,�
SLWFKHG�D�XVHOHVV�VSDGH��,�KRSHG�SDUWQHU�FRXOG�
H[LW�ZLWK�D�WUXPS��DQG�WKHQ�,�H[SHFWHG�D�EORRG�
EDWK��:KHQ�KH�UHWXUQHG�D�VSDGH��,�JRW�P\�ILUVW�
FOXH�WKDW�KH�SUREDEO\�GLGQ¶W�KDYH�D�KHDUW�� 

'HFODUHU�FDVKHG�ª$.�DQG�OHG�D�WKLUG�VSDGH��
7KHUH�ZDV�QR�EHQHILW�WR�UXII�LQ�IURQW�RI�GXP�
P\��VR�,�SLWFKHG�D�GLDPRQG��'HFODUHU�UXIIHG�D�
GLDPRQG�LQ�KLV�KDQG�DQG�,�EHJDQ�WR�VHH�WURXEOH�
DKHDG��+H�OHG�DQRWKHU�VSDGH�DQG�UXIIHG�LW�
DJDLQ��DV�,�SLWFKHG�WKH�¨$��1RZ�KH�OHG�GXP�
P\¶V�ODVW�KHDUW�DQG�OHW�PH�KDYH�LW��'RZQ�WR�©
.�[[��,�H[LWHG�ZLWK�D�ORZ�KHDUW��EXW�KH�ZDV�LQ�
FRQWURO�� 

+H�ZRQ�DQG�OHG�KLV�ODVW�VSDGH��,�FRXOG�UXII�LW�
ORZ��EXW�QRZ�KDG�WR�OHDG�D�KHDUW�IURP�©.��
LQWR�KLV�©$���7ZR�KHDUWV�GRXEOHG��ELG�DQG�
PDGH� 

2QFH�DJDLQ��FRXQWLQJ�FRXOG�KDYH�FRPH�WR�RXU�
UHVFXH��+DYLQJ�VHHQ�(DVW�IROORZ�WR�WKUHH�FOXEV��
,�QHHGHG�WR�UHFRJQL]H�WKDW�(DVW�PXVW�EH�H[DFW�
O\��-�-�-����-�-�-���RU��-�-�-���:LWK�WKH�ILUVW�
KDQG��,�FRXOG�H[SHFW�'HFODUHU��ZLWK�IRXU�ZHDN�
KHDUWV�ZRXOG�WDNH�KLV�FKDQFHV�LQ��6[�UDWKHU�
WKDQ��+[��7KHUHIRUH�KH�PXVW�EH��-�-�-��RU��-�
-�-���3DUWQHU�ZRXOG�KDYH�UHWXUQHG�D�KHDUW�LI�KH�
KDG�RQH��VR�,�VKRXOG�KDYH�NQRZQ�'HFODUHU�ZDV�
H[DFWO\��-�-�-��DQG�P\�GLDPRQGV�ZHUH�XVH�
OHVV��,�VKRXOG�KDYH�SLWFKHG�D�GLDPRQG�� 

3DUWQHU�FDQ�ZRUN�RXW�WKDW�'HFODUHU�KDV�DW�PRVW�
D�VLQJOHWRQ�GLDPRQG�DQG�VZLWFK�WR�WKDW�VXLW�
MXVW�LQ�FDVH�'HFODUHU�LV�YRLG��+DG�,�SLWFKHG�D�
GLDPRQG��SDUWQHU�ZRXOG�KDYH�EHHQ�PRUH�OLNHO\�
WR�ILQG�WKH�ZLQQLQJ�FRQWLQXDWLRQ� 

(DVW�KDV�QR�DQVZHU�WR�D�GLDPRQG�VKLIW��+H�FDQ�
UXII��FDVK�WZR�VSDGHV�DQG�UXII�D�VSDGH��EXW�
QRZ�PXVW�WDS�KLPVHOI�D�VHFRQG�WLPH�WR�JHW�
EDFN�WR�KLV�KDQG��7KLV�WDS�WXUQV�RXW�WR�EH�IDWDO��
DV�QRZ�,�FDQ¶W�EH�SUHYHQWHG�IURP�ZLQQLQJ�D�
WKLUG�KHDUW���:KHQ�GHFODUHU�DWWHPSWV�WR�UXII�KLV�
IRXUWK�VSDGH��,�UXII�KLJK�DQG�UHWXUQ�D�WUXPS��� 

2XU�MR\�ZRXOG�KDYH�EHHQ�VKRUW-OLYHG��7R�DGG�
VDOW�WR�WKH�ZRXQG��DW�WKH�RWKHU�WDEOH��1RUWK�
RSHQHG��&��(DVW�RYHUFDOOHG��6��DQG�6RXWK�
WULHG��+���7KH\�HQGHG�XS�LQ��17��ZKLFK��DV�
WKH�FDUGV�ODLG��ZDV�XQEHDWDEOH�� 

6R�ZH�ZHUH�GHVWLQHG�WR�ORVH���,03V�HYHQ�LI�ZH�
GHIHQGHG�SURSHUO\��$OORZLQJ��+[�WR�PDNH�
FRVW�XV����,03V��DQG�ZDV�D�PDMRU�IDFWRU�ZK\�
RXU�WHDP�ORVW�LQ�WKH�ILQDOV� 
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ϳϬй 
'�D�^ 

6XVDQ�:KLWH 
=KDR�<DQ 
 
&OXE�0DVWHU� 
3HWHU�%XVK 
-XQH�&KLQ 
6KDUL�&RKHQ 
0DU\�*HURFK 
-DQLV�+DJXH 
'DQLHO�.XKQ 
/LQGD�/HYLQH 
/LQGD�/HZDQGRZVNL 
'DYH�0F&DUW\ 
0DUJR�3HDUVRQ 
.DUHQ�3KLOOLSV 
3DXO�5RJHUVRQ 
:LOOLDP�5RJHUVRQ 
5REHUW�7RQRV 
0DU\�9HHQHPDQ 
 
 

6HFWLRQDO�0DVWHU� 
%XG�%ORFN 
5RZHQD�%R\VHQ 
/RLV�%XVK 
+RZDUG�&RKHQ 
&DURO�&XVKLQJ 
6XVDQ�*DXHQ 
7DG�0DUHFNL 
-XOLDQ�2HWWLQJHU 
-DPHH�5RVD 
-XOLH�6KHOWRQ 
0DUN�6WHUQ 
6XVDQ�=DJRULQ 
 
5HJLRQDO�0DVWHU� 
5DSKDHO�+DOOHUPDQ 
&RUOLVV�.DMPRZLF] 
.XQDO�3XMDUD 
 
1$%&�0DVWHU� 
-DQH�%HOO 

-XQLRU�0DVWHU� 
*DLO�$UQROG 
-DQHW�%OXP 
:LOOLDP�%RDN 
.ULVW\�'HFOHHQH 
$QQH�)UDQW]HQ 
*LQQ\�*UHHU 
.HYLQ�.HOO 
5REHUW�.RFK 
/\QQ�0DWKLDV 
:LOOLDP�0LOOHU 
6WDQOH\�0RUH\QR 
-HVVLFD�1LHOVHQ 
$O�5HQVORZ 
.DUOD�6FKZDUW] 
0DUN�6FROHV 
7LP�6HJDOO 
$QWRLQHWWH�6WUH]R 
:LOOLDP�7KRQQ 
0DULHWWD�7RIW 
%REELH�9HQGHU 

'DQLHO�:HLVV 
5RQ�:LQLFRXU 
 
$GYDQFHG�1$%&�
0DVWHU� 
$OHNVDQGDU�/LVKNRY 
 
/LIH�0DVWHU� 
/DXUHQFH�'XQIRUG 
5RQDOG�)HLQJROG 
3DWULFH�3ULQFHKRUQ 
7�*�6KHDJUHQ 
0DULRQ�7XWWOH 
 
%URQ]H�/LIH�0DVWHU� 
5REHUW�/HYLQ 
3DWULFH�3ULQFHKRUQ 
<DQ�6RQJ 
 
6LOYHU�/LIH�0DVWHU� 
-DFTXHOLQH�&DUSHQWHU 

'DYLG�6FKURHGHU 
:LOOLDP�6RPPHUILHOG 
 
5XE\�/LIH�0DVWHU�
0DGHO\Q�%DFKPDQ 
/LVD�2JXW 
%HWK�3DUULVK 
 
*ROG�/LIH�0DVWHU� 
5RJHU�+HQGULFN 
-DURVODZ�3LDVHFNL 
 
6DSSKLUH�/LIH�0DVWHU�
0DUN�)ULHGODQGHU 

&RQJUDWXODWLRQV�5DQN�$GYDQFHUV 

������/RXLV�*DVSDUGR��-LP�-X�
ULN��6��6XEXUEDQ�%ULGJH�&HQWHU 

������7RGG\�/HDYLWW��6XVDQ�
$GDPV��&KLFDJR�'% 

������<DQ�6RQJ��$OHNVDQGDU�
/LVKNRY��&KLFDJR�'% 

������9DO\�/HY��*DEULHO�3HUHW]��
4XHHQ�RI�&OXEV�'%& 

������3DW�.QRZOHV��.DWK\�
.UDXV��&KLFDJR�'% 

������%XUWRQ�/HZLV��6XVDQ�$G�
DPV��7KH�&ODUH 

�������)UHGHULFN�7KLHOVHQ��%RE�
ELH�&DUULF��2O\PSXV�'%& 

������%LOO�+DUULV��-DFN�6Q\GHU��
1DSHU�'%& 

������5REHUW�/LVWHUQLFN��
&KDUOHV�)LUNH��&KLFDJR�'% 

�������.DWK\�0\HUV��6WHSKHQ�
0H\HUV��$UOLQJWRQ�%ULGJH�%¶V 

������-DFN�6Q\GHU��5RJHU�+HQ�
GULFN��1DSHU�'%& 

�������6WHYHQ�0RUULV��:LOOLDP�
%DUWOH\��&KLFDJR�'% 

������&DUROH�-DDFNV�����������
%DUEDUD�:LWNLHZLF]��$UOLQJ�
WRQ�%ULGJH�%¶V 

������-HUU\�3DOP������������
&RQVWDQFH�6WHYHQV��6RXWK�
6XEXUEDQ�%ULGJH�&HQWHU 

������/��-DPHV�3KLOOLSV��
6WHSKHQ�'RQDKXH��$FH�RI�
&OXEV 

�������(ODLQH�)UDQN��:DOWHU�
3ROODFN��1HZ�(DV\��:HG� 

������9LQRG�5DMDNXPDU��
-HII�=KDQJ��&KLFDJR�'% 

������-XG\�,VHQEHUJ�����
5LFKDUG�6WUDXVV��7RP¶V�
*DPH 

������'LDQH�6WXPSI��6XH�
0F'RQDOG��1HZ�(D]\�
%ULGJH 

������-RKQ�0LOOHU��:LOOLDP�
%HUNPDQ��&KLFDJR�'% 

������)�0DNVRQ��'DYLG�
)DXONQHU��8QLYHUVLW\�&OXE 

������/LQGD�6ZHLJ��$OH�
NVDQGDU�/LVKNRY��/DZVRQ�
%ULGJH�6WXGLR 

������7KRPDV�.DUVWHQV��
%RQQLH�.DW]HQVWHLQ��
+LQVGDOH�'% 

�������0DUN�3LQNRZVNL��
0DWWKHZ�'\HU��&KLFDJR�'% 

������-DPHV�5H\QROGV���/LQ�

GD�6ZHLJ��7KH�$GPLUDO�DW�WKH�
/DNH 

������0DUN�'LPEHUJ��(ODLQH�
0RUULVRQ��4XHHQ�RI�&OXEV�
'%& 

������%HU\O�%ORFN��$PLQ�
+DNLP��1RUWK6KRUH�'%& 

������0DUWLQD�.HOOH\���0L�
FKDHO�.HOOH\��2O\PSLD�'%& 

������0DUN�*LQVEXUJ��.HQ�
QHWK�7DW]��7RP¶V�*DPH 

������6XVDQ�(JJHEUHFKW��
(OGDG�*LQRVVDU��&KLFDJR�'% 

������0LOOLH�2OVRQ��-HDQQH�
1XQH]��+LQVGDOH�'% 

�������3DXO�5RJHUVRQ�DQG�
%LOO�5RJHUVRQ��8QXVXDO�17�

�$&%/�8SGDWH�UHJDUGLQJ�&29,'-��� 
7KH�IROORZLQJ�ZDV�VHQW�E\�WKH�$&%/�WR�LWV�PHPEHUV�� 

:H�ZDQW�WR�NHHS�\RX�LQIRUPHG�ZLWK�XSGDWHV�DV�WKH�XQLTXH�
FLUFXPVWDQFHV�RI�&29,'-���FRQWLQXH��,QFLGHQWV�RI�H[SRVXUH�
�DQG�SRVLWLYH�WHVW�UHVXOWV��E\�EULGJH�SOD\HUV�DQG�$&%/�VWDII�
KDYH�EHHQ�UHSRUWHG�GLUHFWO\�WR�WKH�$&%/�DV�ZHOO�DV�LQ�ORFDO�
PHGLD�� 

:H�XQGHUVWDQG�\RXU�FRQFHUQV�DERXW�SRWHQWLDO�H[SRVXUH�WR�
&29,'-����$IWHU�WDONLQJ�ZLWK�VHYHUDO�KHDOWK�GHSDUWPHQWV��ZH�
FDQ�SURYLGH�WKH�IROORZLQJ�LQIRUPDWLRQ�WR�\RX� 

7KH�$&%/�ZLOO�QRW�UHOHDVH�SULYDWH�KHDOWK�LQIRUPDWLRQ�RI�RXU�
PHPEHUV��LQFOXGLQJ�WKH�QDPHV�RI�PHPEHUV�ZKR�KDYH�WHVWHG�
SRVLWLYH�IRU�WKH�YLUXV��+RZHYHU��PHPEHUV�PD\�SXEOLFO\�VHOI-
LGHQWLI\�DQG��LI�WKDW�KDSSHQV��WKHLU�QDPH�FDQ�EH�IXUWKHU�GLV�
FXVVHG�SXEOLFO\��<RXU�FOXE�RU�'LVWULFW�8QLW�RIILFLDOV�PD\�VHQG�
\RX�QRWLILFDWLRQV�QDPLQJ�VSHFLILF�LQGLYLGXDOV�LI�WKH�SHUVRQ�KDV�
LGHQWLILHG�WKHPVHOYHV�DQG�SURYLGHG�ZULWWHQ�DXWKRUL]DWLRQ�WR�WKH�
FOXE�RU�'LVWULFW�8QLW�RIILFLDO��2WKHUZLVH��WKH\�PD\�VHQG�\RX�D�
JHQHUDO�QRWLFH�WKDW�D�SHUVRQ�ZKR�WHVWHG�SRVLWLYH�SOD\HG�DW�WKH�
VDPH�HYHQW�DV�\RX�GLG� 

,I�\RX�DUH�FRQFHUQHG�WKDW�\RX�PD\�KDYH�EHHQ�H[SRVHG�WR�
&29,'-����IROORZ�WKH�UHFRPPHQGDWLRQV�RI�WKH�&HQWHUV�IRU�
'LVHDVH�&RQWURO�E\�FRQWDFWLQJ�\RXU�KHDOWKFDUH�SURYLGHU�IRU�
PHGLFDO�DGYLFH� 
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%\�*LQQ\�DQG�-HII�6FKXHWW 

*RRG�VSRWV�DUH�YHU\�LPSRUWDQW�ZKHQ�SOD\�
LQJ�D�KDQG��%\�JRRG�VSRWV��ZH�PHDQ�KDY�
LQJ�ORWV�RI��¶V���¶V��DQG�HYHQ��¶V�MXVW�EH�
ORZ�\RXU�KRQRU�FDUGV�� 

,I�WKH����RU�����VSRW�FDUG�FRPELQDWLRQ�LV�
WRJHWKHU��HYHQ�EHWWHU�� 

:KHQ�RSSRQHQWV�OHDG�VHFRQGDU\�KRQRUV�
DQG�\RX�KDYH�VSOLW�KRQRUV�ZLWK�JRRG�
VSRWV��FRYHU�WKHLU�KRQRUV�ZLWK�\RXUV�LQ�DQ�
HIIRUW�WR�SURPRWH�\RXU�JRRG�VSRWV�WR�ZLQ�
QHUV��7KLV�LV�HVSHFLDOO\�WUXH�ZKHQ�WKH\�
OHDG�D�-�RU����IURP�VKRUWQHVV�LQ�WU\LQJ�IRU�
D�UXII��1RWH�WKH�H[DPSOH�EHORZ� 
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:HVW�OHDGV�WKH�¨���KRSLQJ�IRU�D�UXII���
'HFODUHU�PXVW�DSSUHFLDWH�WKH�YDOXH�RI�KLV�
�8�RI�GLDPRQGV�DQG�FRYHU�:HVW¶V�¨���
ZLWK�GXPP\¶V�-�DQG�ZKHQ�(DVW�VSOLWV�KLV�
.4��ZLQ�WKH�$�� 

$IWHU�SXOOLQJ�WUXPSV��6RXWK��FDQ�OHDG�KLV�
¨���IRUFLQJ�RXW�WKH�¨.�WR�SURPRWH�KLV�¨��
WR�D�ZLQQHU��(YHQ�ZLWKRXW�WKH�¨���\RX�
FRXOG�OHDG�WRZDUG�¨��ODWHU�DIWHU�SXOOLQJ�
WUXPS�WR�SURPRWH�WKDW�WR��D�ZLQQHU� 

,PSURYLQJ�<RXU�3OD\�–�6SRWV�DUH�,PSRUWDQW 
&KHFN�RXW�WKH�VHFRQG�H[DPSOH�EHORZ� 
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%,'',1*��'HDOHU�6��1R�RQH�9XOQHUDEOH� 
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  �17 3 
�& 3 �' 3 
�17 3� �17 $OO�3DVV 
 
/HDG��§�� 
 
:HVW�OHDGV�WKH�ª���IURP�KLV�WKUHH-FDUG�
VHTXHQFH��,Q�ELGGLQJ��VRPH�PLJKW�GRXEOH�
WZR�FOXEV ZLWK�(DVW¶V�KDQG��VXJJHVWLQJ�D�
OHDG��EXW�WKH�FOXEV�VSRWV�DUH�SUHWW\�ZHDN�� 

(DVW�ZLQV�WKH�ª$�DQG�VKLIWV�WR�WKH�§-�
VPRWKHULQJ�WKH�§10, KRSLQJ�SDUWQHU�KDV�
WKH�§���6RXWK�PXVW�FRYHU�WR�SURPRWH�KLV�
§���LQWR�D�VWRSSHU� 

6XPPDU\�–�DSSUHFLDWH�WKH�YDOXH�RI�VSRWV�
LQ�HYDOXDWLQJ�\RXU�KDQG�GXULQJ�WKH�ELG�
GLQJ�DQG�XVH�WKHP�LQ�WKH�SOD\�WR�FUHDWH�
PRUH�ZLQQHUV��/D\�RXW�VRPH�KDQGV�ZLWK�D�
GHFN�RI�FDUGV�WR�VHH�LW� 

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

 
'HVSLWH�LWV�GHFLVLRQ�WR�FDQFHO�WKH�6SULQJ�
1$%&�LQ�&ROXPEXV��2KLR��WKH�$&%/�
VD\V�LW�SODQV�WR�KROG�LWV�6XPPHU�1$%&�
LQ�0RQWUHDO��&DQDGD��DQG�LWV�)DOO�1$%&�
LQ�7DPSD�� 

7KH�$&%/�VDLG�WKHUH�DUH�QR�SODQV�WR�
UHVFKHGXOH�WKH�&ROXPEXV�1$%&�IRU�ODWHU�
LQ�WKH�\HDU��DOWKRXJK�WKH�FLW\�PD\�EH�FRQ�
VLGHUHG�DV�D�SRVVLEOH�ORFDWLRQ�LQ�WKH�IX�
WXUH� 

7KH�GHFLVLRQ�WR�FDQFHO�ZDV�PDGH�
³IROORZLQJ�D�FDUHIXO�UHYLHZ�RI�WKH�RUGHU�
LVVXHG�E\�ORFDO�KHDOWK�DQG�JRYHUQPHQWDO�
DXWKRULWLHV�LQ�2KLR�EDQQLQJ�PDVV�JDWKHU�
LQJV�RI�PRUH�WKDQ�����SHRSOH�´ 

³:H�DUH�VDGGHQHG�WR�FDQFHO�WKH�6SULQJ�
1$%&�DQG�IHHO�V\PSDWK\�IRU�WKH�ORFDO�
WRXUQDPHQW�FRPPLWWHH�ZKLFK�KDV�ZRUNHG�
IRU�VHYHUDO�\HDUV�WR�FUHDWH�D�VSHFLDO�ZHO�
FRPH�DQG�PHPRUDEOH�EULGJH�H[SHULHQFH�´�
VDLG�$&%/�([HFXWLYH�'LUHFWRU�-RVHSK�
-RQHV��³EXW�ZH�PXVW�FRPSO\�ZLWK�JRYHUQ�
PHQWDO�UHJXODWLRQV�´ 

7KH�6XPPHU�1$%&�ZLOO�EH�-XO\���-���DW�
WKH�3DODLV�GHV�&RQJUHV�GH�0RQWUHDO��7KH�
)DOO�1$%&�ZLOO�EH�1RYHPEHU���-
'HFHPEHU���DW�WKH�7DPSD��)ORULGD�&RQ�
YHQWLRQ�&HQWHU��)RU�PRUH�LQIRUPDWLRQ�
UHJDUGLQJ�WKH�1$%&��JR�WR�
ZZZ�DFEO�RUJ� 

�ĐĞ�ŽĨ��ůƵďƐ�DŽǀŝŶŐ 
7KH�$FH�RI�&OXEV�6DWXUGD\�ZLOO�EHJLQ�
KROGLQJ�
LWV�JDPHV�
DW�WKH�
%-%(�
&RQJUH�
JDWLRQ���
�����
/DNH�
&RRN�5RDG��'HHUILHOG��EHJLQQLQJ�$SULO�
���*DPH�WLPH�ZLOO�UHPDLQ����D�P���)RU�
PRUH�LQIRUPDWLRQ��FRQWDFW�'DU\O�DW����-
���-�����RU�3K\OOLV�DW����-���-����� 
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�DQG�\RX�PLJKW�EH�VLWWLQJ�XS�D�WULFN�
IRU�GHFODUHU��SLFWXUH�FOXE�$4[��VR�LW�
PLJKW�EH�EHVW�WR�FRQWLQXH�SDUWQHU¶V�
VXLW��,PDJLQH�SDUWQHU�ZLWK�VSDGH�
4�������5HWXUQLQJ�VSDGHV�ZLOO�NLOO�
WKLV�FRQWUDFW� 
 
,I�GHFODUHU�SOD\V�WKH����\RX�QRZ�
NQRZ�WKDW�\RXU�IXWXUH�LQ�VSDGHV�LVQ¶W�
VR�EULJKW��3DUWQHU�KDV�DW�PRVW���
KDYLQJ�OHG�IRXUWK-EHVW��ZLWK�QR�
FDUGV�PLVVLQJ�ORZHU�WKDQ�WKH����DQG�
GRHVQ¶W�KDYH�WKH�4-���VR�GHFODUHU�
OLNHO\�KDV�WKDW�VXLW�GRXEOH-VWRSSHG��
1RZ�\RX
OO�VZLWFK�WR�D�FOXE�KRSLQJ�
IRU�WKH�EHVW��DQG�GHFODUHU�LV�GRQH��
&RQWLQXLQJ�VSDGHV�ZLOO�OHDG�WR����
WULFNV� 
 
,W
V�LPSRUWDQW�IRU�GHFODUHU�WR�FDVXDO�
O\�WKURZ�WKH�VSDGH���WR�NHHS�WKH�
RSSRQHQWV�JXHVVLQJ�UDWKHU�WKDQ�WKH�
VSDGH���ZKLFK�UHYHDOV�HYHU\WKLQJ��
$V�GHFODUHU��FRQFHDOLQJ�WKH�WUXWK�
ZLOO�NHHS�WKH�GHIHQVH�IURP�NQRZLQJ�
WKDW�D�VZLWFK���LV�ULJKW� 
 
�5HSULQWHG�ZLWK�SHUPLVVLRQ�IURP�������
0LFKDHO�%HUNRZLW]��DQ�DFFUHGLWHG��/DUU\�
&RKHQ�WHDFKHU��2WKHU�ZULWLQJV�E\�WKH�
DXWKRU�FDQ�EH�IRXQG�DW�EULGJH�H[SHUW�
/DUU\�&RKHQ¶V�VLWH��ODUU\FR�FRP��&RKHQ�
LV�D���-WLPH�1DWLRQDO�&KDPSLRQ�� 

%\�0LFKDHO�%HUNRZLW] 
 
/DUU\�&RKHQ�JDYH�PH�P\�ILUVW�GULYLQJ�
OHVVRQ��,�ZDV�QLQH� 
 
/DUU\�ZDV�DOZD\V�P\�SDUHQWV¶�IXQ�
IULHQG�DQG�,¶YH�GLVFXVVHG�WKH�PLVFKLHI�
ZH�JRW�LQWR�EHIRUH��EXW�WKLV�RQH�PLJKW�
WDNH�WKH�FDNH��<RX�VHH��P\�VLVWHU�DQG�
,�ORYHG�GULYLQJ�/DUU\¶V�JROI�FDUW�LQ�)ORU�
LGD��/DUU\�ILJXUHG�WKDW�VLQFH�ZH�OLNHG�
GULYLQJ�VR�PXFK��WKH�QH[W�ORJLFDO�VWHS�
ZRXOG�EH�WR�GULYH�KLV�/H[XV� 
 
:H�VXFFHVVIXOO\�QDYLJDWHG�DQ�HPSW\�
SDUNLQJ�ORW�ZLWK�/DUU\
V�FDUHIXO�WXWH�
ODJH��DQG�VRPH�KHOS�UHDFKLQJ�WKH�
SHGDOV���$IWHUZDUGV��/DUU\�VDLG��³QRZ�
OHW¶V�QRW�WHOO�\RXU�SDUHQWV�´�,�ZDV�D�
EDG�VHFUHW�NHHSHU��,�WKLQN�,�PLJKW�
KDYH�PDGH�LW�RXW�RI�WKH�FDU�EHIRUH�
VFUHDPLQJ��´0RP��\RX¶OO�QHYHU�JXHVV�
ZKDW�ZH�GLG�´ 
 
:H�QHYHU�JRW�D�VHFRQG�GULYLQJ�OHV�
VRQ� 
 
,Q�EULGJH�DQG�LQ�OLIH��VRPHWLPHV�
\RX¶UH�EHWWHU�RII�FRQFHDOLQJ�LQIRU�
PDWLRQ� 

 

'HDOHU�6RXWK 
%RWK�9XOQHUDEOH 
 ,QYHUWHG�PLQRU� 

/HDG-� � 

 
7KLV�ORRNV�OLNH�D�SUHWW\�QRUPDO��17�
ZLWK����RSSRVLWH�����3DUWQHU�PLJKW�
KDYH�ELG��17�KHUVHOI��EXW�LW�ORRNV�WR�
SOD\�EHWWHU�IURP�\RXU�VLGH�ZLWK�WKLV�
OHDG��&RXQW�\RXU�WULFNV��\RX�VWDUW�ZLWK�
RQH�VSDGH��WKUHH�KHDUWV�DQG�D�FOXE�
WULFN��,W�ORRNV�OLNH�\RXU�SODQ�ZLOO�EH�WR�
ZRUN�RQ�GLDPRQGV�IRU�WKUHH�WULFNV�
DQG�WKHQ�WDNH�D�GRXEOH�VSDGH�IL�
QHVVH�IRU�D�WULFN��SOD\LQJ�ORZ�QRZ�
DQG�WKHQ�SOD\LQJ�WRZDUGV�WKH�QLQH�
ODWHU���$Q\ZD\��\RX�SOD\�ORZ�IURP�
GXPP\�DQG�(DVW�ZLQV�WKH�VSDGH�.� 
  
$UH�\RX�ZDLWLQJ�IRU�PH�WR�WHOO�\RX�
ZKDW�(DVW�OHDGV�EDFN"�1RW�VR�IDVW��
:KDW�GLG�\RX�SOD\�WR�WULFN�RQH" 
,I�\RX�FDUHOHVVO\�SOD\�WKH����WKHQ�\RX�
FDQ�EHW�WKDW�D�FOXE�LV�FRPLQJ�QH[W��
/HW¶V�WDNH�D�ORRN�DW�WKH�IXOO�GHDO� 
  

 
 
,PDJLQH�\RX�DUH�(DVW��<RX�VHH�WKH�
VSDGH���OHDG�DQG�WKLQN�³2N�WKLV�FRXOG�
EH�D�IRXU-FDUG�VXLW�RU�D�ILYH-FDUG�VXLW´�
VLQFH�SDUWQHU�OHDGV�IRXUWK-EHVW�IURP�
OHQJWK��<RX�FDQ�VHH�WKH�WKUHH�LQ�
GXPP\��EXW�LI�SDUWQHU�KROGV�WKH����
SDUWQHU�ZLOO�KDYH�ILYH�VSDGHV�LQ�WRWDO� 
 
<RX�ZLQ�WKH�NLQJ�DQG�QHHG�WR�GHFLGH�
ZKHWKHU�WR�VZLWFK�RU�WR�FRQWLQXH�WKLV�
VXLW��,W�GRHVQ¶W�IHHO�OLNH�\RX�KDYH�DQ�
RXWVLGH�HQWU\�WR�\RXU�FOXEV�DQ\PRUH�
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ϭϬ 

ϮϬϮϬ���>�E��Z 

�s�Ed� ��d�ͬW>���   �������� 

�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-^ĂƚƵƌĚĂǇ͕��ƵŐƵƐƚ�ϭ͕��tĂƵŬĞƐŚĂ͕�t/ 

tŝŶĚǇ��ŝƚǇ�ZĞŐŝŽŶĂů DŽŶĚĂǇ͕��ƵŐƵƐƚ�ϯ-�^ĂƚƵƌĚĂǇ͕��ƵŐƵƐƚ�ϴ͕��ŽǁŶƚŽǁŶ�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 

�����^dĂ� DŽŶĚĂǇ͕��ĞĐĞŵďĞƌ�ϳ-^ƵŶĚĂǇ͕��ĞĐĞŵďĞƌϭϯ͕��ƚ�ƚŚĞ��ůƵďƐ 

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

 
7KH�$FH�RI�&OXEV�6DW�
XUGD\�KDV�FKDQJHG�LWV�
YHQXH�WR�%-%(�&RQJUH�
JDWLRQ�������/DNH�
&RRN�5RDG��'HHUILHOG��
7KLV�LV�WKH�VDPH�ORFD�
WLRQ�DV�WKH�0RQGD\�DQG�
:HGQHVGD\�JDPHV�� 
 
)RU�LQIRUPDWLRQ��FDOO�
'DU\O�DW����-���-�����
RU�3K\OOLV�DW����-���-
����� 
 
,Q�RWKHU�QHZV��(ODLQH�
0RUULVRQ�EURXJKW�WR�D�
FORVH�WZR�RI�KHU�JDPHV��
7KH\�DUH�WKH�0RQGD\�
D�P��VHVVLRQ�DW�1RUWK�
6KRUH�,VUDHO�LQ�*OHQFRH�
DQG�KHU�:HGQHVGD\�
JDPH�LQ�'HHUILHOG� 
 

ZRXOG�OLNH�WR�DQQRXQFH�

�7KLV�LV�WKH�VDPH�

�����RU�

EKd�͗�dŚĞ����>�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�Ăůů�ĐůƵďƐ�ďĞ�ĐůŽƐĞĚ�ƵŶƟů�DĂǇ�ϭϭ͕�ďƵƚ�ƚŚĞǇ�ĂƌĞ�ůĞĂǀŝŶŐ�ƚŚĞ�ĚŝƐĐƌĞƟŽŶ�ƚŽ�ŽƉĞŶͬĐůŽƐĞ�ƚŽ�ƚŚĞ�ĐůƵď�ĚŝͲ
ƌĞĐƚŽƌͬŽǁŶĞƌ͘�WůĞĂƐĞ�ĐŚĞĐŬ�ǁŝƚŚ�ǇŽƵƌ�ĐůƵď�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞŶ�ŝƚ�ǁŝůů�ďĞ�ŽƉĞŶ͘ 

:HG�-�$SU�� ������$0 )R[�%ULGJH 5LYHUVLGH�7RZQ�+DOO &KDULW\�3DLUV�*DPH 
:HG�-�$SU�� �����30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU 8QLW�*DPH 
:HG�-�$SU�� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW &KDULW\�3DLUV�*DPH 
:HG�-�$SU�� ������$0 1HZ�/HQR[�-�-ROLHW�'%& 1HZ�/LIH�&KXUFK &KDULW\�3DLUV�*DPH 
:HG�-�$SU�� �����30 5HOXFWDQW�5HGRXEOHU�'%& 8QLW\�&KXUFK 8QLW�&KDPSLRQVKLS 
7KX�-�$SU�� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�3DLUV��3DVVRYHU� 
7KX�-�$SU�� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 2SHQ�����&KDULW\�3DLUV 
7KX�-�$SU�� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU &KDULW\�&OXE�&KDPSLRQVKLS 
)UL�-�$SU��� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�3DLUV�*DPH 
)UL�-�$SU��� ������$0 1DSHU'%& :HVOH\�8QLWHG�0HWKRGLVW�&KXUFK &KDULW\�&OXE�&KDPSLRQVKLS 
)UL�-�$SU��� �����30 :HVW�6XEXUEDQ�'% )LUVW�&RQJUHJDWLRQDO�&KXUFK &KDULW\�&OXE�&KDPSLRQVKLS 
6DW�-�$SU��� ������30 $OO�%ULGJH�6DLQWV 8QLRQ�&KXUFK�RI�+LQVGDOH &KDULW\�3DLUV�*DPH 
6DW�-�$SU��� ������$0 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 2SHQ��-����&KDULW\�3DLUV 
6DW�-�$SU��� ������$0 2O\PSLD�'%& &RXQWU\VLGH�&KXUFK &KDULW\�3DLUV�*DPH 
6XQ�-�$SU��� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�3DLUV�*DPH 
0RQ�-�$SU��� ������30 &KLFDJR�&XOWXUDO�&HQWHU�0 &KLFDJR�&XOWXUDO�&HQWHU &KDULW\�&OXE�&KDPSLRQVKLS 
0RQ�-�$SU��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 2SHQ��-����&KDULW\�3DLUV 
0RQ�-�$SU��� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU &KDULW\�&OXE�&KDPSLRQVKLS 

'DWHV�FKDQJH�IRU�1$3��*13�)LQDOV 

7KH�$&%/�%RDUG�RI�'LUHFWRUV�SDVVHG�WKH�IROORZLQJ�PRWLRQ�RQ�
0DUFK���� 

7KH������1$3�)LQDOV�ZLOO�EH�KHOG�DW�WKH�0RQWUHDO�6XPPHU������
1$%&��7KH������*17�)LQDOV�ZLOO�EH�KHOG�DW�WKH�7DPSD�)DOO�
�����1$%&��7KH�GHWDLOV�RI�WKH�ILQDOV��LQFOXGLQJ�WKH�VFKHGXOLQJ�
RI�WKRVH�HYHQWV��ZLOO�EH�HVWDEOLVKHG�E\�PDQDJHPHQW�DW�D���������
ODWHU�GDWH� 

7KH�GHDGOLQH�IRU�WKH�FRPSOHWLRQ�RI�'LVWULFW�*17�)LQDOV�ZLOO�EH�
2FWREHU��������� 
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^ƉĞĐŝĂů��ůƵď�'ĂŵĞƐ�;�ĂƌŶ��ǆƚƌĂ�WŽŝŶƚƐͿ 
�ĂǇͬ�ĂƚĞ���������dŝŵĞ����������������ůƵď �������� �����������������������>ŽĐĂƟŽŶ�� �����������������������������������������ǀĞŶƚ 

0RQ�-�$SU��� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW $&%/�&KDULW\�0RQWK 
0RQ�-�$SU��� ������$0 2O\PSLD�'%& &RXQWU\VLGH�&KXUFK &KDULW\�3DLUV�*DPH 
7XH�-�$SU��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�3DLUV�*DPH 
7XH�-�$SU��� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�3DLUV�*DPH 
7XH�-�$SU��� ������$0 1DSHU'%& :HVOH\�8QLWHG�0HWKRGLVW�&KXUFK &KDULW\�&OXE�&KDPSLRQVKLS 
7XH�-�$SU��� �����30 7UHH�7RZQV�'%& )LUVW�&RQJUHJDWLRQDO�&KXUFK &KDULW\�3DLUV�*DPH 
:HG�-�$SU��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 2SHQ��-����&KDULW\�3DLUV 
:HG�-�$SU��� ������$0 )R[�%ULGJH 5LYHUVLGH�7RZQ�+DOO &KDULW\�3DLUV�*DPH 
:HG�-�$SU��� �����30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU &KDULW\�&OXE�&KDPSLRQVKLS 
:HG�-�$SU��� ������$0 1HZ�/HQR[�-�-ROLHW�'%& 1HZ�/LIH�&KXUFK &KDULW\�3DLUV�*DPH 
:HG�-�$SU��� �����30 5HOXFWDQW�5HGRXEOHU�'%& 8QLW\�&KXUFK &KDULW\�6ZLVV�7HDPV 
7KX�-�$SU��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�3DLUV��/N�*HQHYD� 
7KX�-�$SU��� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 2SHQ�����&KDULW\�3DLUV�*DPH 
7KX�-�$SU��� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU &KDULW\�&OXE�&KDPSLRQVKLS 
)UL�-�$SU��� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�3DLUV�*DPH 
)UL�-�$SU��� ������$0 1DSHU'%& :HVOH\�8QLWHG�0HWKRGLVW�&KXUFK &KDULW\�&OXE�&KDPSLRQVKLS 
)UL�-�$SU��� �����30 :HVW�6XEXUEDQ�'% )LUVW�&RQJUHJDWLRQDO�&KXUFK &KDULW\�&OXE�&KDPSLRQVKLS 
6DW�-�$SU��� ������30 $OO�%ULGJH�6DLQWV 8QLRQ�&KXUFK�RI�+LQVGDOH &KDULW\�3DLUV�*DPH 
6DW�-�$SU��� ������$0 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 2SHQ��-����&KDULW\�3DLUV 
6DW�-�$SU��� ������$0 2O\PSLD�'%& &RXQWU\VLGH�&KXUFK &KDULW\�-SDLUV�*DPH 
0RQ�-�$SU��� ������30 &KLFDJR�&XOWXUDO�&HQWHU�0 &KLFDJR�&XOWXUDO�&HQWHU &KDULW\�&OXE�&KDPSLRQVKLS 
0RQ�-�$SU��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 2SHQ��-����&KDULW\�3DLUV 
0RQ�-�$SU��� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU &KDULW\�&OXE�&KDPSLRQVKLS 
0RQ�-�$SU��� ������$0 2O\PSLD�'%& &RXQWU\VLGH�&KXUFK &KDULW\�3DLUV�*DPH 
7XH�-�$SU��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�3DLUV�*DPH 
7XH�-�$SU��� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�3DLUV�*DPH 
7XH�-�$SU��� ������$0 1DSHU'%& :HVOH\�8QLWHG�0HWKRGLVW�&KXUFK &KDULW\�&OXE�&KDPSLRQVKLS 
7XH�-�$SU��� �����30 7UHH�7RZQV�'%& )LUVW�&RQJUHJDWLRQDO�&KXUFK &KDULW\�3DLUV�*DPH 
:HG�–�$SU��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�3DLUV�*DPH 
:HG�-�$SU��� ������$0 )R[�%ULGJH 5LYHUVLGH�7RZQ�+DOO &KDULW\�7HDP��7RZQVKLS�)RRG�3DQWU\ 
:HG�-�$SU��� �����30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU &KDULW\�&OXE�&KDPSLRQVKLS 
:HG�-�$SU��� ������$0 1HZ�/HQR[�-�-ROLHW�'%& 1HZ�/LIH�&KXUFK &KDULW\�3DLUV�*DPH 
7KX�-�$SU��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�3DLUV�*DPH 
7KX�-�$SU��� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 2SHQ�����&KDULW\�3DLUV 
7KX�-�$SU��� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU &KDULW\�&OXE�&KDPSLRQVKLS 
)UL�-�0D\�� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE *UDVV�5RRWV�)XQG�3DLUV 
)UL�-�0D\�� ������$0 1DSHU'%& :HVOH\�8QLWHG�0HWKRGLVW�&KXUFK *UDVV�5RRWV�&KDULW\�3DLUV 
)UL�-�0D\�� �����30 :HVW�6XEXUEDQ�'% )LUVW�&RQJUHJDWLRQDO�&KXUFK *UDVV�5RRWV�&KDULW\�3DLUV 
6DW�-�0D\�� ������30 $OO�%ULGJH�6DLQWV 8QLRQ�&KXUFK�RI�+LQVGDOH *UDVVURRWV�)XQG�3DLUV 
6DW�-�0D\�� ������$0 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 2SHQ��-����*UDVV�5RRWV�)XQG 
6XQ�-�0D\�� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE *UDVV�5RRWV�7HDPV 
0RQ�-�0D\�� ������30 &KLFDJR�&XOWXUDO�&HQWHU�0 &KLFDJR�&XOWXUDO�&HQWHU *UDVV�5RRWV�&KDULW\�3DLUV 
0RQ�-�0D\�� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 2SHQ��-����*UDVV�5RRWV�)XQG 
0RQ�-�0D\�� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU *UDVV�5RRWV�)XQG�3DLUV 
7XH�-�0D\�� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE *UDVV�5RRWV�)XQG�3DLUV 
7XH�-�0D\�� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE *UDVV�5RRWV�)XQG�0HQWRU�0HQWHH 
7XH�-�0D\�� ������$0 1DSHU'%& :HVOH\�8QLWHG�0HWKRGLVW�&KXUFK *UDVV�5RRWV�&KDULW\�3DLUV 
7XH�-�0D\�� �����30 7UHH�7RZQV�'%& )LUVW�&RQJUHJDWLRQDO�&KXUFK *UDVV�5RRWV�)XQG�3DLUV 
)UL�-�0D\�� ������$0 1DSHU'%& :HVOH\�8QLWHG�0HWKRGLVW�&KXUFK *UDVV�5RRWV�&KDULW\�3DLUV 
)UL�-�0D\�� �����30 :HVW�6XEXUEDQ�'% )LUVW�&RQJUHJDWLRQDO�&KXUFK *UDVV�5RRWV�&KDULW\�3DLUV 
6DW�-�0D\�� ������30 $OO�%ULGJH�6DLQWV 8QLRQ�&KXUFK�RI�+LQVGDOH *UDVVURRWV�)XQG�3DLUV 
6DW�-�0D\�� ������$0 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 2SHQ��-����*UDVV�5RRWV�)XQG 
6XQ�-�0D\�� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE *UDVV�5RRWV�7HDPV 
0RQ�-�0D\�� ������30 &KLFDJR�&XOWXUDO�&HQWHU�0 &KLFDJR�&XOWXUDO�&HQWHU *UDVV�5RRWV�&KDULW\�3DLUV 
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