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:LQWHU)HVW�-�ZKDW�D�JUHDW�ZD\�WR�VWDUW�
WKH�QHZ�\HDU�-�ZLQQLQJ�VLOYHU�DW�WKH��
IRXU-GD\�VHFWLRQDO�ZKLFK�EHJLQV��������
-DQXDU\���� 

7KH�WRXUQDPHQW�DW�WKH�&KHY\�&KDVH�
&RXQWU\�&OXE�������1��0LOZDXNHH�$YH�
QXH��:KHHOLQJ��IHDWXUHV�WKH�H[FLWLQJ�
,QYLWDWLRQDO�3DLUV�&KDULW\�*DPH��7KH�
TXDOLI\LQJ�URXQG�ZLOO�EH�SOD\HG�DW������
S�P��)ULGD\��ZLWK�WKH�ILQDO�URXQG�DW�������
��S�P��6DWXUGD\��7KLV�\HDU�WKH�HYHQW�
ZLOO�EHQHILW�WKH�*UDVV�5RRWV�)XQG�� 

3ULRU�WR�WKH�WRXUQDPHQW��DOO�WKRVH�HOLJL�
EOH�WR�SOD\�LQ�WKLV�WZR-GD\�HYHQW�ZLOO�
UHFHLYH�DQ�LQYLWDWLRQ�WR�SDUWLFLSDWH��LQ�
FOXGLQJ�LQVWUXFWLRQV�IRU�UHJLVWUDWLRQ��
ZKLFK�LV�IUHH��$IWHU�'HFHPEHU�����SOD\�
HUV�PD\�UHJLVWHU�RQOLQH�DW�
ZZZ�EULGJHLQFKLFDJR�FRP�UHJLVWUD-
WLRQV��,I�\RX�KDYH�TXHVWLRQV��FRQWDFW�
$GULHQQH�&RKHQ�DW����-���-����� 

7KH�,�1�VFKHGXOH�LQFOXGHV�VWUDWLILHG�
SDLUV�7KXUVGD\�WKURXJK�6DWXUGD\�DW������
D�P��DQG����S�P��6XQGD\�IHDWXUHV�D�WZR-
VHVVLRQ�6ZLVV�7HDPV�HYHQW��EHJLQQLQJ�
DW����D�P� 

You Are Invited! 
Unit 123  

Annual Meeting  
January 25, 2020, 7 p.m. 

Dinner 5:30 p.m. 
Chevy Chase Country Club  

1000 N. Milwaukee,  
Wheeling 

The CCBA Board  
encourages all  

Unit Members to attend.  

,I�\RX�NQRZ�VRPHRQH��SHUKDSV�\RXUVHOI��
ZKR�ZRXOG�PDNH�D�JUHDW�DGGLWLRQ�WR�WKH�
&&%$�%RDUG�RI�'LUHFWRUV��QRZ�LV�WKH�
WLPH�WR�QRPLQDWH�WKDW�SHUVRQ��6HQG�\RXU�
HQWU\�E\�2FWREHU����WR�&UDLJ�*DUGQHU��
QRPLQDWLQJ�FRPPLWWHH�FKDLU��WR�IDPD�
GDU��#JPDLO�FRP�RU�WR������/DXUHO�
2DNV�'ULYH��6WUHDPZRRG��,/��������6HH�
WKH�3UHVLGHQW¶V�&ROXPQ�RQ�SDJH���IRU�
PRUH�LQIRUPDWLRQ� 
 
 

^ĞĞŬ�ĐĂŶĚŝĚĂƚĞƐ�ĨŽƌ�'ƌĂŶ͕�
,ĂƌŵŽŶ�tŝůŬĞƐ��ǁĂƌĚƐ 

7KH�&&%$�
%RDUG�RI�'LUHF�
WRUV�LV�VROLFLWLQJ�
QRPLQDWLRQV�IRU�
WKH�*UDQ�6SRUWV�
PDQVKLS�DQG�WKH�
+DUPRQ�:LONHV�
$ZDUGV�� 

6XEPLVVLRQV�DUH�
GXH�E\�2FWREHU�
����DQG�PXVW�EH�
LQ�ZULWLQJ��H-PDLO�

LV�RND\��WR�&UDLJ�
*DUGQHU��QRPLQDW�
LQJ�FRPPLWWHH�
FKDLU��DW�IDPDGDU���
#JPDLO�FRP�RU�

�����/DXUHO�2DNV�'ULYH��6WUHDPZRRG��
,/�������� 

1RPLQDWLRQV�VKRXOG�PDNH�WKH�FDVH�IRU�
WKH�QRPLQHH¶V�VXLWDELOLW\�IRU�WKH�KRQRUV�� 

6HH�WKH�FULWHULD�IRU�WKHVH�LPSRUWDQW�
DZDUGV�LQ�WKH�3UHVLGHQW¶V�&ROXPQ�RQ�
SDJH��� 

DQG���S�P���ZLWK�D�VLQJOH�VHVVLRQ�SDLU�
WHDP�JDPH�DW������S�P��7KH�ODWWHU�ZLOO�
FDUU\�D�VHFWLRQDO�UDWLQJ� 

6XQGD\�SUHVHQWV�2SHQ�6ZLVV�7HDPV��EH�
JLQQLQJ�DW����D�P��,W�ZLOO�EH�D�SOD\�
WKURXJK�ZLWK�OXQFK�VHUYHG� 

)RU�WKRVH�ZLWK��-����SRLQWV��WKH�VFKHGXOH�
LQFOXGHV�*ROG�5XVK�&KRLFH�3DLUV�DW������
D�P�����S�P���DQG������S�P��RQ�:HGQHV�
GD\��)ULGD\�DQG�6DWXUGD\��7KXUVGD\�LQ�
FOXGHV�D�WZR-VHVVLRQ�*ROG�5XVK�6ZLVV�
WHDP�JDPH�DW������D�P��DQG���S�P�� 

2Q�6XQGD\��D�*ROG�5XVK�6ZLVV�7HDP�
JDPH�EHJLQV�DW����D�P��,W�LV�D�SOD\�
WKURXJK�ZLWK�OXQFK�VHUYHG�DW�QRRQ� 

7RXUQDPHQW�&KDLU�/HV�.HQW�VDLG�WKDW�KH�
LV�ORRNLQJ�IRUZDUG�WR�WKH�HYHQW�DQG�EH�
OLHYHV�SOD\HUV�ZLOO�ORYH�LW��)RU�PRUH�LQ�
IRUPDWLRQ���FKHFN�SDJH���RI�WKLV�.LELW]HU��
RU�JR�WR�EULGJHLQFKLFDJR�FRP� 

,I�\RX�DUH�QRW�SODQQLQJ�RQ�DWWHQGLQJ�
)DOO)HVW��\RX�ZLOO�NLFN�\RXUVHOI�ODWHU�IRU�
PLVVLQJ�RXW�RQ�WKH�IXQ�DW�WKLV�HQKDQFHG�
WRXUQDPHQW��7ZR�GD\V�KDYH�EHHQ�DGGHG��
JLYLQJ�SOD\HUV�PRUH�RSSRUWXQLWLHV�WR�
ZLQ�JROG�DW�WKLV�UHJLRQDO��ZKLFK�UXQV�
1RYHPEHU��-���DW�WKH�DWWUDFWLYH�:\QG�
KDP�*DUGHQ�+RWHO�������$OJRQTXLQ�

5RDG��6FKDXP�
EXUJ�� 

$�YDULHW\�RI�JDPHV�
DUH�RIIHUHG�-��SDLUV��
WHDP�DQG�6ZLVV��
<RX¶UH�VXUH�WR�ILQG�

DQ�HYHQW�\RX�OLNH��ZKHWKHU�\RX�KDYH�
PDQ\�SRLQWV�RU�RQO\�D�FRXSOH� 

7KH�UHJXODU�VFKHGXOH�EHJLQV�:HGQHV�
GD\��1RYHPEHU����ZLWK�3OD\HUV¶�&KRLFH�
3DLUV�DW������D�P�����S�P���DQG������S�P��
)ULGD\�DQG�6DWXUGD\�KDYH�WKH�VDPH�
VFKHGXOH��7KXUVGD\�RIIHUV�D�WZR-VHVVLRQ�
2SHQ�6ZLVV�7HDP�JDPH�DW������D�P��

-DFN�2HVW�������UHFLSL�
HQW�RI�WKH�&&%$¶V�
KLJKHVW�KRQRU��WKH�
+DUPRQ�:LONHV�$ZDUG�� 

�ǆĐŝƟŶŐ�tŝŶƚĞƌ&ĞƐƚ�^ĞĐƟŽŶĂů�ŬŝĐŬƐ�Žī�:ĂŶ͘�Ϯϯ 
2Q�WKH�UHJXODU�VFKHGXOH��
WKHUH�ZLOO�EH�VWUDWLILHG�
RSHQ�SDLU�WHDP�JDPHV�DW�
������D�P��DQG���S�P���
7KXUVGD\�WKURXJK�6DWXU�
GD\��DQG�DW������S�P��RQ�
)ULGD\�DQG�6DWXUGD\��
6ZLVV�7HDPV�ZLOO�
EHJLQ���D�P��6XQGD\��
/XQFK�ZLOO�EH�DYDLODEOH�
IRU�SXUFKDVH�RQ�VLWH�6XQ�
GD\�GXULQJ�SOD\��DFFRUG�

LQJ�WR�7RXUQDPHQW�&KDLU�-RH�&RQQHOO\� 



Ϯ 

 
 

�����&&%$ 
2IILFHUV�� 

�%RDUG�0HPEHUV 
 

3UHVLGHQW 
7RP�'UHVVLQJ 

 
9LFH�3UHVLGHQW 

/RULQJ�.QREODXFK 
 

7UHDVXUHU 
&UDLJ�*DUGQHU 

 
6HFUHWDU\ 

-DQ�&KXUFKZHOO 
 

'LVWULFW����'LUHFWRU 
6X]L�6XEHFN 

 
%RDUG�RI�'LUHFWRUV 
*HQQ\�&HVDULR 
$GULHQQH�&RKHQ 

-LP�'LHEHO 
7RGG�)LVKHU 
*X\�)UDQNOLQ 

0DUN�)ULHGODQGHU 
3KLO�0F3HHN 
0DUN�6WHLQ 
-RH�6WRNHV 
6X]L�6XEHFN 
%RE�<RXQJ 

 
.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+(�'(&(0%(5�-$18$5<�,668(�,6�

129(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����-���-����� 
 

�WƌĞƐŝĚĞŶƚ�ĂƐŬŝŶŐ�ĨŽƌ�ďŽĂƌĚ͕�ĂǁĂƌĚ�ŶŽŵŝŶĂƟŽŶƐ 
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������Ǥ�������������ǡ���������͕͙ǡ��������������������Ǥ� 

���������������������������������������������������������͕͗ǡ�
��������������������������������������Ǥ�������������������
������������������������ǡ��������������������������������������
�������Ǥ 

	�����������������������������������-������������������͕͙-
�������������������������������������������������Ǥ������
��������-�������������������������Ǥ����������ǡ��������������

��������������ǡ������������ǡ��������������ǡ�������
������ǡ�����������������Ǧ
����Ǥ������������������������������������������������-��������Ǥ 

��������������������������������������������������������������������-�����
����
�����������������������������������������Ǥ� 

������������������������������������������������ǯ����������������������������
�������������������������������ǣ� 

¨ �������������������������������ǡ� 
¨ ������������������������������������ǡ� 
¨ ��������������������������ǯ��ơ����ǡ� 
¨ ���������������������������������ǡ� 
¨ �ơ������������������������Ȁ�������������������������ǡ� 
¨ �������������������������������������������ǡ����� 
¨ ��������������������������������������������������������������Ǥ� 

�����������������������������ǡ���������������������������������������Ƥ�������
�������������������ǣ 

¨ ������������������������������������������������������������������������
���������������������������������������������Ǥ 

¨ ������������������������ǡ� 
¨ ������-�������������������������ǡ����� 
¨ ��������������������������Ȁ�������������������������������������������Ǥ 

�����������������������������������������������������������������������������������
ȋ�-������������Ȍ����������
������ǡ���������������������������ǡ�����������͕͕�
̷�����Ǥ�������͕͚͖͘������������������ǡ�����������ǡ����͚͔͕͔͛Ǥ� 

��������������������ǡ 

������������ 
�������������� 

2UGHU�WLFNHWV�1RZ�IRU�$QQXDO�0HHWLQJ�'LQQHU� 
-RLQ�\RXU�&&%$�EULGJH�SOD\LQJ�IULHQGV�IRU�D�WDVW\�DOO-\RX-FDQ-HDW�EXIIHW��ZKLFK�ZLOO�
EH�VHUYHG�DW������S�P��SULRU�WR�WKH�-DQXDU\���$QQXDO�0HHWLQJ��2QH�QHHG�QRW�JR�WR�WKH�
GLQQHU�LQ�RUGHU�WR�DWWHQG�WKH�$QQXDO�0HHWLQJ�� 

7R�PDNH�UHVHUYDWLRQV��VHQG�D�����FKHFN�WR�WR�-XG\�5LHKV��DW�����
+DSVILHOG�/DQH��%XIIDOR�*URYH��,/��������RU�FDOO�����-���-������RU�
HPDLO�KHU�DW�-XG\PULHKV#\DKRR�FRP����7DEOHV�RI�HLJKW�PD\�EH�UH�
VHUYHG�LI�SUHSDLG�E\�-DQXDU\�����5HVHUYHG�WLFNHWV�DUH�DYDLODEOH�
IRU�SLFN�XS�EHJLQQLQJ�)ULGD\�HYHQLQJ�DW�WKH�WRXUQDPHQW�VLWH� 

�WƌĞƐ͘�dŽŵ��ƌĞƐƐŝŶŐ 



ϯ 

tǇŶĚŚĂŵ�'ĂƌĚĞŶ�,ŽƚĞů 
ϭϳϮϱ��͘��ůŐŽŶƋƵŝŶ�ZŽĂĚ͕�^ĐŚĂƵŵďƵƌŐ͕�/>�ϲϬϭϳϯ 
&Žƌ�ƐƉĞĐŝĂů�ƌŽŽŵ�ƌĂƚĞ�ǁŝƚŚ�ĨƵůů�ďƌĞĂŬĨĂƐƚ͕�ĐĂůů�ϴϰϳ-ϯϵϳ-ϭϱϬϬ͘� 
�ƐŬ�ĨŽƌ��ŚŝĐĂŐŽ��ŽŶƚƌĂĐƚ��ƌŝĚŐĞ��ƐƐŽĐŝĂƟŽŶ�ZĂƚĞ�ŽĨ�Ψϴϵ� 

^ĐŚĞĚƵůĞ 
tĞĚŶĞƐĚĂǇ͕�EŽǀ͘�ϲ 
ϵ͗ϯϬ͕�Ϯ͗ϬϬ͕�ϳ͗ϯϬ�WůĂǇĞƌƐ͛��ŚŽŝĐĞ�WĂŝƌƐ 

dŚƵƌƐĚĂǇ͕�EŽǀ͘�ϳ 
ϵ͗ϯϬ͕�Ϯ͗ϬϬ��dǁŽ-ƐĞƐƐŝŽŶ�KƉĞŶ�^ǁŝƐƐ�dĞĂŵƐ 
ϳ͗ϯϬ��^ŝŶŐůĞ�^ĞƐƐŝŽŶ�WĂŝƌͬdĞĂŵ�'ĂŵĞ 

&ƌŝĚĂǇ͕�EŽǀĞŵďĞƌ�ϴ 
ϵ͗ϯϬ͕�Ϯ͗ϬϬ͕�ϳ͗ϯϬ�WůĂǇĞƌƐ͛��ŚŽŝĐĞ�WĂŝƌƐ 

^ĂƚƵƌĚĂǇ͕�EŽǀĞŵďĞƌ�ϵ 
ϵ͗ϯϬ͕�Ϯ͗ϬϬ͕�ϳ͗ϯϬ�WůĂǇĞƌƐ͛��ŚŽŝĐĞ�WĂŝƌƐ 

^ƵŶĚĂǇ͕�EŽǀĞŵďĞƌ�ϭϬ 
ϭϬ͗ϬϬ�Ă͘ŵ͘�KƉĞŶ�^ǁŝƐƐ�dĞĂŵƐ 
WůĂǇ�ƚŚƌŽƵŐŚ�ǁŝƚŚ�ůƵŶĐŚ�ƐĞƌǀĞĚ� 

^ƚƌĂƟĮĐĂƟŽŶ͗ 
�͗�ϯϬϬϬн͕��͗�ϭϱϬϬ-ϯϬϬϬ͕��͗�Ϭ-ϭϱϬ 

DĂƐƚĞƌƉŽŝŶƚ�ĂǀĞƌĂŐŝŶŐ�ǁŚĞŶ�ƉĞƌŵŝƩĞĚ�ŝŶ�
ƉĂŝƌ�ĂŶĚ�ƚĞĂŵ�ĞǀĞŶƚƐ͊ 

^ĐŚĞĚƵůĞ 
Ϭ-ϳϱϬ�DĂƐƚĞƌƉŽŝŶƚƐ 

tĞĚŶĞƐĚĂǇ͕�EŽǀ͘�ϲ 
ϵ͗ϯϬ͕�Ϯ͗ϬϬ͕�ϳ͗ϯϬ�'ŽůĚ�ZƵƐŚ��ŚŽŝĐĞ�WĂŝƌƐ 

dŚƵƌƐĚĂǇ͕�EŽǀ͘�ϳ 
ϵ͗ϯϬ͕�Ϯ͗ϬϬ��dǁŽ-ƐĞƐƐŝŽŶ�'ŽůĚ�ZƵƐŚ�
^ǁŝƐƐ�dĞĂŵƐ 

&ƌŝĚĂǇ͕�EŽǀĞŵďĞƌ�ϴ 
ϵ͗ϯϬ͕�Ϯ͗ϬϬ͕�ϳ͗ϯϬ�'ŽůĚ�ZƵƐŚ��ŚŽŝĐĞ�WĂŝƌƐ 

^ĂƚƵƌĚĂǇ͕�EŽǀĞŵďĞƌ�ϵ 
ϵ͗ϯϬ͕�Ϯ͗ϬϬ͕�ϳ͗ϯϬ�'ŽůĚ�ZƵƐŚ��ŚŽŝĐĞ�WĂŝƌƐ 

^ƵŶĚĂǇ͕�EŽǀĞŵďĞƌ�ϭϬ 
ϭϬ͗ϬϬ�Ă͘ŵ͘�'ŽůĚ�ZƵƐŚ�^ǁŝƐƐ�dĞĂŵƐ 
WůĂǇ�ƚŚƌŽƵŐŚ�ǁŝƚŚ�ůƵŶĐŚ�ƐĞƌǀĞĚ 

Ϭ-ϭϬϬ͕�ϭϬϬ-ϯϬϬ͕�ϯϬϬ-ϳϱϬ 

WĂŝƌͬdĞĂŵ�'ĂŵĞƐ͗�KŶĞ�'ĂŵĞ͕�dǁŽ��ŚĂŶĐĞƐ�ĨŽƌ�DĂƐƚĞƌƉŽŝŶƚƐ͊ 
ϭ͘ �Ɛ�Ă�WĂŝƌ�;DĂƚĐŚƉŽŝŶƚƐ͕�ƚŚŝŶŬ�ĐůƵď�ŐĂŵĞƐͿ 
Ϯ͘ �Ɛ�Ă�dĞĂŵ�;�ŽĂƌĚ-�-DĂƚĐŚ�ƐĐŽƌŝŶŐͿ 

WĂŝƌͬdĞĂŵ�'ĂŵĞƐ�ĂƌĞ�ƐŝŶŐůĞ�ƐĞƐƐŝŽŶ͘��ŽŵĞ�ǁŝƚŚ�Ă�ƚĞĂŵ͕�Žƌ�ĐŽŵĞ�ĂƐ�Ă�ƉĂŝƌ�ĂŶĚ�
ĂƵƚŽŵĂƟĐĂůůǇ�ďĞĐŽŵĞ�ƚŚĞ�ƉĂƌƚŶĞƌƐ�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�ƉĂŝƌ�Ăƚ�ƚŚĞ�ĮƌƐƚ�ƚĂďůĞ�ǁŚĞƌĞ�ǇŽƵ�
Ɛŝƚ͘�^ĐƌĂƚĐŚ�ĂƐ�Ă�ƉĂŝƌ�ĂŶĚ�ǁŝŶ�ƉŽŝŶƚƐ͘�^ĐƌĂƚĐŚ�ĂƐ�Ă�ƚĞĂŵ�ĂŶĚ�ǁŝŶ�ƉŽŝŶƚƐ͘�^ĐƌĂƚĐŚ�
�Kd,�ǁĂǇƐ�ĂŶĚ�ŐĞƚ�ƚŚĞ�ŚŝŐŚĞƌ�ĂǁĂƌĚ�;ǇŽƵ�ĐĂŶ�ŽŶůǇ�ŐĞƚ�ŽŶĞ�ĂǁĂƌĚͿ͘ 

dŽƵƌŶĂŵĞŶƚ��ŽŵŵŝƩĞĞ 
&Žƌ�/ŶĨŽƌŵĂƟŽŶ͕�ĐŽŶƚĂĐƚ 

dKhZE�D�Ed��,�/Z 
>�^�<�Ed 

ϴϰϳ-ϰϯϵ-ϰϲϵϲ 
ůĞƐϮϴϬϮŬĞŶƚΛŐŵĂŝů͘ĐŽŵ 
ǁǁǁ͘ďƌŝĚŐĞŝŶĐŚŝĐĂŐŽ͘ĐŽŵ 

/ͬE��,�/Z 
'hz�&Z�E<>/E 
ϳϳϯ-ϰϭϮ-ϰϴϴϮ 

ŐƵǇĨƌĂŶŬůŝŶĐŚŝĐĂŐŽΛŐŵĂŝů͘ĐŽŵ 
dĞǆƚ�Žƌ�ĞŵĂŝůƐ�ƉƌĞĨĞƌƌĞĚ 

^ŝŶŐůĞ������
ƐĞƐƐŝŽŶ����
ĞŶƚƌŝĞƐ����

ĂĐĐĞƉƚĞĚ�ĨŽƌ�
ƉĂŝƌ�ŐĂŵĞƐ͘ 

�ƩƌĂĐƟǀĞ�WůĂǇŝŶŐ�^ŝƚĞ͊���ŽŶǀĞŶŝĞŶƚ�>ŽĐĂƟŽŶ͊��&ƌĞĞ�WĂƌŬŝŶŐ͊ 



ϰ 

/DERU�'D\�6HFWLRQDO��-���GD\V�RI�IXQ� 

dŽƵƌŶĂŵĞŶƚ��ŚĂŝƌ�dŽĚĚ�&ŝƐŚĞƌ͕�ĂďŽǀĞ�ƌŝŐŚƚ͕�ĂŶĚ��
/ͬE��ŚĂŝƌ�'ƵǇ�&ƌĂŶŬůŝŶ͕�ďĞůŽǁ�ƌŝŐŚƚ͕�ĐŚĂƚ�ǁŝƚŚ�
ƚŽƵƌŶĂŵĞŶƚ�ĂƩĞŶĚĞĞƐ͘ 



ϱ 

�ŚŝĐĂŐŽ�^ĞĐƟŽŶĂů 
:ĂŶƵĂƌǇ�Ϯϯ�-�Ϯϲ͕�ϮϬϮϬ 

�ŚĞǀǇ��ŚĂƐĞ��ŽƵŶƚƌǇ��ůƵď 
ϭϬϬϬ�E͘�DŝůǁĂƵŬĞĞ��ǀĞŶƵĞ͕�tŚĞĞůŝŶŐ͕�/> 

WinterFest 

6&+('8/( 

7+856'$<��-DQXDU\��� 

����� 6WUDWLILHG�2SHQ�3DLU�7HDP�*DPH 
����� 6WUDWLILHG�2SHQ�3DLU�7HDP�*DPH 

)5,'$<��-DQXDU\��� 
���� 6WUDWLILHG�2SHQ�3DLUV�7HDP�*DPH 
����� 6WUDWLILHG�2SHQ�3DLUV�7HDP�*DPH 
����� ,QYLWDWLRQDO�&KDULW\�3DLUV�WR�EHQHILW�
 WKH�*UDVV�5RRWV�)XQG�������������
 �+LJKHU� DZDUGV����4XDOLI\LQJ�5RXQG�� 
�������������������0DWFKSRLQW�VFRULQJ� 
 6WUDWLILHG�2SHQ�3DLUV�7HDP�*DPH 

6$785'$<��-DQXDU\��� 

����� 6WUDWLILHG�2SHQ�3DLUV�7HDP�*DPH 
����� ,QYLWDWLRQDO�&KDULW\�3DLUV�WR�EHQHILW�
 WKH�*UDVV�5RRWV�)XQG�������������
 �+LJKHU� DZDUGV���)LQDO�5RXQG�� 
 ������%DURPHWHU�VFRULQJ� 
 6WUDWLILHG�2SHQ�3DLUV�7HDP�*DPH 
����� $QQXDO�'LQQHU� 
���� $QQXDO�0HHWLQJ 
����� 6WUDWLILHG�2SHQ�3DLU�7HDP�*DPH 

681'$<��-DQXDU\��� 

������ 6WUDWLILHG�6ZLVV�7HDPV�����������������
 3OD\WKURXJK 
 6ZLVV�7HDP�$YHUDJLQJ 
 ��ERDUGV����PDWFKHV�����93�VFRULQJ 
 

�ǀĞŶƚƐ�ĨŽƌ�/ͬE�WůĂǇĞƌƐ 
��-����0DVWHUSRLQWV�1RQ-/LIH�0DVWHU�
6WUDWLILFDWLRQ����-��������-�������-��� 

7+856'$<��-DQXDU\��� 
������6WUDWLILHG��3DLUV 
�����6WUDWLILHG�3DLUV 

)5,'$<��-DQXDU\���� 
�����6WUDWLILHG�3DLUV 
�����6WUDWLILHG�3DLUV 

6$785'$<��-DQXDU\��� 
�����6WUDWLILHG�3DLUV� 
�����6WUDWLILHG�3DLUV 

681'$<��-DQXDU\��� 
������6WUDWLILHG�6ZLVV�7HDPV 

���VHVVLRQV��0RUH�FKDQFHV�IRU�6LOYHU�3WV� 

7RXUQDPHQW�&KDLU��-RH�&RQQHOO\� 
���-���-���� 

PDGEULGJH��#JPDLO�FRP 
 

3DUWQHUVKLS�&KDLU��7RP�'UHVVLQJ 
���-���-���� 

WRP#GUHVVLQJ�RUJ 

�9ROXQWHHUV�DUH�QHHGHG�WR�VHUYH�DV�VWDQGE\V��
6WDQGE\V�DUH�SOD\HUV�ZKR�VHUYH�DV�SDUWQHUV�IRU�
WKRVH�ZKR�FRPH�WR�:LQWHU)HVW�ZLWKRXW�SDUWQHUV��
3OD\HUV�DW�DOO�OHYHOV�PD\�YROXQWHHU����&RQWDFW�7RP�
IRU�SDUWQHUVKLSV�DQG�WR�YROXQWHHU�DV�VWDQGE\V� 

,QYLWDWLRQDO�3DLUV��$GULHQQH�&RKHQ 
���-���-�������� 

ZZZ�EULGJHLQFKLFDJR�FRP�
UHJLVWUDWLRQ 

�1RWH��2QOLQH�UHJLVWUDWLRQ�IRU� 
,QYLWDWLRQDO�3DLUV�EHJLQV�RQ�'HFHPEHU����� 

1R�FKDUJH�WR�UHJLVWHU� 

)RU�LQIRUPDWLRQ��FRQWDFW�7RP�RU�-RH� 
�HPDLO�SUHIHUUHG� 

&KLFDJR�&RQWUDFW�%ULGJH�$VVRFLDWLRQ� 
:ZZ�EULGJHLQFKLFDJR�FRP (YHQWV�PD\�EH�FRPELQHG�DW�WKH�GLVFUHWLRQ�RI�WKH�GLUHFWRU� 

0DVWHUSRLQW��DYHUDJLQJ�ZKHQ�DOORZHG� 

3DLU�7HDP�*DPHV��2QH�
*DPH��7ZR�&KDQFHV�IRU�

0DVWHUSRLQWV� 

��$V�D�3DLU��0DWFKSRLQWV��
WKLQN�FOXE�JDPHV� 

��$V�D�7HDP��%RDUG-$-0DWFK�
VFRULQJ� 

3DLU�7HDP�*DPHV�DUH�VLQJOH�
VHVVLRQ��&RPH�ZLWK�D�WHDP��
RU�FRPH�DV�D�SDLU�DQG�DXWR�
PDWLFDOO\�EHFRPH�WKH�SDUWQHUV�
RI�WKH�RWKHU�SDLU�DW�WKH�ILUVW�
WDEOH�ZKHUH�\RX�VLW��6FUDWFK�
DV�D�SDLU�DQG�ZLQ�SRLQWV��
6FUDWFK�DV�D�WHDP�DQG�ZLQ�
SRLQWV��6FUDWFK�%27+�ZD\V�
DQG�JHW�WKH�KLJKHU�DZDUG��\RX�
FDQ�RQO\�JHW�RQH�DZDUG�� 

�>�Zd͗ 

5HJLVWUDWLRQ�LV� 
UHTXLUHG�IRU�WKH 

�,QYLWDWLRQDO�3DLUV�RQO\� 
 

)RU�DOO�RWKHU�HYHQWV�� 
\RX�QHHG�RQO\�DUULYH�LQ 

WLPH�WR�SXUFKDVH� 
DQ�HQWU\� 

6WUDWLILFDWLRQ� 

$������� 

%������-���� 

&����-���� 

-RLQ�XV�-DQXDU\����DW������S�P� 
IRU�WKH�$QQXDO�&&%$�'LQQHU�DQG�0HHWLQJ� 

&RVW����������&&%$�VXEVLGL]HG� 
6HQG�5HVHUYDWLRQV�DQG�&KHFNV�SD\DEOH�WR�WKH�

&&%$��WR 
-XG\�5LHKV����-���-���� 

����+DSVILHOG�/DQH��%XIIDOR�*URYH��,/������� 
-XG\PULHKV#\DKRR�FRP 

7DEOHV�RI���PD\�EH�UHVHUYHG�LI�SUHSDLG� 
E\�-DQXDU\��� 

5HVHUYHG�WLFNHWV�DUH�DYDLODEOH�IRU�SLFN�XS� 
EHJLQQLQJ�)ULGD\�HYHQLQJ�DW�WKH�WRXUQDPHQW�VLWH� 



ϲ 

Ƅ�����Ɔ�����Ƈ�����ƅ�

ϳϬй 
'�D�^ 

&OXE�0DVWHUV� 
0DU\�$QGHUVRQ 
0HUOH�&KHUQH\ 
0LFKDHO�&RKHQ 
3DWULFLD�&RKHQ 
&DURO�&XVKLQJ 
%DUEDUD�'ROO 
6XVDQ�(FN 
'HQQLV�-HQQLQJV 
1DQF\�.ULSSHO 
7DG�0DUHFNL 
'HERUDK�0DWKHZV 
.DUHQ�3DJH 
+RQH\�5RVHQIHOG 
-XG\�5RZDQ 
7DPDU�6KLOR 
5HQHH�6WHUQ 
'DYLG�6XMDN 
%RJGDQ�:DUFKDORZVNL 

6HFWLRQDO�0DVWHUV� 
+RZDUG�$QGHUVRQ 
0DUN�*OHDVRQ 
+HOHQ�*UHHPEDXP 
'RULV�*UHHQ 

��ŽŶŐƌĂƚƵůĂƟŽŶƐ�ZĂŶŬ��ĚǀĂŶĐĞƌƐ-�zŽƵ��ŝĚ�/ƚ͊ 

7KH�$OO�6DLQWV�%ULGJH�&OXE�FHOHEUDWHG�*HRUJH�
$GDPV��VHDWHG��DFKLHYLQJ�KLV�6DSKLUH�/LIH�
0DVWHU��/HIW�WR�ULJKW�DUH�*DU\�'RUVH\��&OXE�
2ZQHU�1DQF\�0LOOHU��DQG�0DU\�6FKXOW]��0DU\�
DQG�*DU\�DUH�IUHTXHQW�SDUWQHUV�RI�*HRUJH�������� 

-XQLRU�0DVWHUV� 
.HQQ\�$OSHUVWHLQ 
6DQGUD�%LVKRS 
0DWWKHZ�%OXHVWRQH 
0LFKDHO�%UGHFND 
7KRPDV�&DSSHOOH 
5LWD�&URVVH 
&DUOD�'RXURV 
0DGKDYL�*XOODSDOOL 
2ZHQ�-LDQJ 
$OIUHG�.RGD 
6WHYHQ�/HZLV 
;L�/LQ 
0DUF\�/LVW 
'LFN�0RFKHO 
6WHSKHQ�0\HUV 
)UDQN�3HDUG 
-RVHSK�3UDWW 
'HE�5XVQDN 
&DURO\Q�6KHUPDQ 
'RQDOG�6KHUPDQ 
$QWKRQ\�9HHQHPDQ 
5DOSK�:DQJHU 
5RQDOG�:HLO 

'DYLG�.HPSQHU 
1LFKRODV�.LO]HU 
$OHNVDQGDU�/LVKNRY 
(LOHHQ�0DUWLQ 
%DUEDUD�1HLO 
$OH[DQGHU�3DQRV 
.XQDO�3XMDUD 
5LFKDUG�5RVHQEDXP 
0LQJ�6KHQJ 
-�6WLW]HOO 
-R\FH�7MDUNV 

5HJLRQDO�0DVWHUV� 
%DUEDUD�$OWHU 
-LP�)LHOG 
7ULFLD�)R[ 
-DPHV�.UXHJHU 
)UDQFHV�0DUJROLQ 
%HWWH�2OPVWHG 
0DU\�5RUNH 
5HQHH�5RVHQEHUJ 
*HUDOGLQH�7\OHU 
%DUEDUD�:ROODUG 

1$%&�0DVWHUV� 
-RKQ�*LOOHWW 
0DUMRULH�*RHWWVFKH 
7REH\�3DVVPDQ 
6KDURQ�3HWHUVHQ 

$GYDQFHG�1$%&�0DVWHUV� 
0LFKDHO�'XQQ 

/LIH�0DVWHUV� 
(ULFN�.UDVNLDQ 
5DOSK�:HLQEHUJ 

%URQ]H�/LIH�0DVWHUV� 
:LOOLDP�%XFKPDQ 
*LQQ\�'LPRQG 
0LNH�'LPRQG 
$UOHQH�'R\OH 
-XGL�.DW] 
(ULF�.UDVNLDQ 
/RXLV�6KDUS 

6LOYHU�/LIH�0DVWHUV� 
'XNH�%KDWLD 
.DWK\�*OHDVRQ 
%DUEDUD�+DQLJ 
3DXO�3UH] 
(ODLQH�5RVH 

5XE\�/LIH�0DVWHUV� 
&DUROH�-RQHVL 

*ROG�/LIH�0DVWHUV� 
&UDLJ�+HQGHUVRQ 
0RWL�/D[HU 
.HQQHWK�7DW] 

6DSSKLUH�/LIH�0DVWHUV� 
0DWWKHZ�'\HU 
%RE�)DVKLQJEDXHU 
3DXO�/LQGDXHU 

'LDPRQG�/LIH�0DVWHUV� 
7RGG\�/HDYLWW 

(PHUDOG�/LIH�0DVWHUV� 
-D\�%DXP 
5RVDQQH�6FKDELQJHU 

������0RQWH�/DPE��5DOSK�
6FKLQGOHU�-U���&KLFDJR�&XOWXU�
DO�&HQWHU 

������&ODLUH�0XUYLKLOO��+DUU\�
'XQEDU�-U���6��6XEXUEDQ�%& 

������6X]DQQH�'XQDZD\��
0LFKDHO�.XWVND��+LQVGDOH�'% 

������-DURVODZ�3LDVHFNL��
:LHVODZ�.DOLWD��+LQVGDOH�'% 

������,ODQ�:ROII��-DFN�2HVW��
/DZVRQ�%ULGJH�6WXGLR 

������(G�*OLFNPDQ��&KDUOHV�
)RUWQH\��&KLFDJR�'% 

������0DUN�)ULHGODQGHU��
+RZDUG�(QJOH��4XHHQ�RI�
&OXEV�'%& 

������3KLOLS�0F3HHN��.HQGUD�
%ULGJHV��+LQVGDOH�'% 

������0LFKDHO�5DG]LORZVN\��
-XODQH�$OW��7KH�&ODUH 

������-RKQ�2EHU��6DQG\�
2EHU��1HZ�(D]\�%ULGJH 

������5DQGHH�'RUPDQ��6RQMD�
6KLQHU��7RP¶V�*DPH 

������5RQDOG�+HOPDQ��
-DFTXHOLQH�*ROGEHUJ��$GPLUDO�
DW�WKH�/DNH 

�������7ULFLD�)R[��-DQLFH�
(DJHU��8QLYHUVLW\�&OXE 

������'DQLHO�%OXP��0DUOHQH�
.RQLN��$FH�RI�&OXEV 

������'RQDOG�9DQLVND��0L�
FKDHO�'HYLQH��6RXWK�6XEXUEDQ�
%ULGJH�&HQWHU 

������1DQF\�.QRSSHO��3HWH�
%XVK��&KLFDJR�'% 

������*DLO�$UQROG��7LP�
6HJDOO��&KLFDJR�'% 

������-RH�&KLQ��*HRUJH�
5RHSHU��&KLFDJR�&XOWXUDO�
&HQWHU 

������7��6KHDJUHQ��:LOPD�
7XQLFN��1HZ�(D]\�%ULGJH 

������%HWK�%XFKVEDXP��6DP�
XHO�%XFKVEDXP��1��6KRUH�
6HQLRU�&HQWHU 

������6WHSKHQ�%HOO��5RQDOG�
0LOOHU��1HZ�/HQR[--ROLHW�
'%& 

������-DFN�6Q\GHU��-XG\�=KX��
+LQVGDOH�'% 

������'LFN�0RFKHO��0DU\�
5RUNH��+LQVGDOH�'% 

������%REELH�&DUULFN��0L�
FKDHO�1LVHQ��2O\PSLD�'%& 

�������-RDQ�%XW]��5RQDOG�
0LOOHU��1HZ�/HQR[--ROLHW�
'%& 

������&DQGDFH�7LPVRQ��
&DURO�7KRUQH��+LQVGDOH�'% 

������%HWW\�6WHIIHN��'DYLG�
0LW]LW��1HZ�/HQR[--ROLHW�
'%& 

������'DYLG�6FKZDUW]ZDOG��
:DOWHU�3ROODFN��1HZ�(D]\�
%ULGJH 

������6KHOOH\�*RUVRQ��(L�
OHHQ�0DUWLQ��7KH�&ODUH 

������&ROHWWH�%RXUNH��(OY�
LUD�.XGLD��+LQVGDOH�'% 

������3DXOLQH�2\DPD��
-DPHV�(QJOLVK��&KLFDJR�'% 

������/DUU\�5DELGHDX��-RKQ�
*RULQJ��1HZ�/HQR[--ROLHW�
'%& 

������)UDQN�5HGPDQ��5RE�
HUW�<RXQJ��7XHVGD\�1LJKW�
2XW 

������(OL�-ROOH\��:DOO\�
+HQGULFNV��&KLFDJR�'% 

������0DUF�3DVVPDQ��'HQ�
\VH�+ROW��$FH�RI�&OXEV 

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

������$OHNVDQGDU�/LVKNRY��
.DWKHULQH�5HKDN��&KLFDJR�
'% 

������7RQ\�6SLHU��-DFN�
+XUVW��7KH�&ODUH 
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7KH�$&%/�%RDUG�RI�
'LUHFWRUV�SDVVHG�WZR�
PRWLRQV�UHJDUGLQJ�VHQLRU�
HYHQWV�GXULQJ�LWV�UHFHQW�
PHHWLQJ�DW�WKH�/DV�9HJDV�
1$%&�� 

)LUVW��IRU�WKH�SXUSRVHV�RI�
SDUWLFLSDWLRQ�LQ�DOO�$&%O�HYHQWV�GHVLJ�
QDWHG�DV�³VHQLRU�´��WKH�GHILQLWLRQ�RI�D�
³VHQLRU´�ZLOO�EH�FKDQJHG�IURP�D�PLQL�
PXP�RI����\HDUV�WR�D�PLQLPXP�RI�����
\HDUV����7KH�FKDQJH�ZLOO�EH�SKDVHG�LQ�RQ�
-DQXDU\���GXULQJ�HDFK�RI�WKH�QH[W�IRXU�
\HDUV��VWDUWLQJ�LQ������ZKHQ�WKH�VHQLRU�
DJH�ZLOO�EH�����DQG�HQGLQJ�LQ������ZLWK�
DJH���� 

)RU�1$%&�HYHQWV�GHVLJQDWHG�DV�³VXSHU�
VHQLRU´�ZLOO�FKDQJH�IURP�D�PLQLPXP�RI�
���\HDUV�WR����\HDUV�RI�DJH�GXULQJ�WKH�
VDPH�WUDQVLWLRQ�SHULRG� 

0\�PRWLRQ�WR�UHTXLUH�3HUPDQHQW�8QLW�
DIILOLDWLRQ�IDLOHG��7KH�GLUHFWRUV�IHOW�WKDW�

1HDU�WKH�HQG�RI�������5RQ�+HOPDQ�UDQ�
LQWR�DQ�ROG�IULHQG�DW�2O\PSLD�%ULGJH�
&OXE�LQ�3DODWLQH��,W�ZDV�'DYLG�*LQVEXUJ��
ZKR�KDG�EHHQ�KLV�GRFWRU�LQ�WKH�����V��
7KH\�WDONHG�D�OLWWOH�DQG�GHFLGHG�WKDW�DIWHU�
5RQ�JRW�EDFN�IURP�KLV�DQQXDO�WULS�WR�
:KLWH�6R[�6SULQJ�7UDLQLQJ�LQ�)HEUXDU\�
������WKH\�ZRXOG�SOD\�EULGJH�DW�2O\PSLD� 

*LQVEXUJ��QRZ�UHWLUHG��KDG�UHFHQWO\�WDNHQ�
XS�GXSOLFDWH�EULGJH��*LQVEXUJ�SURYHG�WR�
EH�D�GUHDP�FOLHQW�IRU�+HOPDQ�DQG�+HO�
PDQ�ZDV�WKH�SHUIHFW�SUR�IRU�*LQVEXUJ�� 

3OD\LQJ�WRJHWKHU��*LQVEXUJ�UDFNHG�XS�
ERWK�WKH�'LVWULFW����0LQL-0F.HQQH\�DQG�
WKH�8QLW�$FH�RI�&OXEV�DZDUGV�IRU�������
%XW�WKH\�ZHUHQ¶W�GRQH�\HW�� 

7KLV�\HDU��������EHWZHHQ�-XQH��WK�DQG�
-XO\���QG��WKH�WZR�SOD\HG�LQ�VHYHQ�SDLUV�
JDPHV��DOO�DW�2O\PSLD��7KH�UHVXOWV�ZHUH�
VHYHQ�ILUVW�SODFH�ILQLVKHV��DOO�LQ�WKH�KLJK�
HVW�VWUDW�� 

$OO�WROG�IRU�WKRVH�VHYHQ�JDPHV��WKHUH�
ZHUH����WRWDO�WDEOHV��DQG�WKH�VHYHQ�ILUVW�
SODFH�ILQLVKHV�QHWWHG�WKHP�������PDVWHU�
SRLQWV��7KLV�SURSHOOHG�*LQVEXUJ�LQWR�WKH�
OHDG�IRU�WKH������$FH�RI�&OXEV��1RQH����
RI�WKH�GLUHFWRUV�KDG�HYHU�KHDUG�RI�D�����
VLQJOH�SDLU�VFRULQJ�VHYHQ�FRQVHFXWLYH�
ILUVW�SODFHV� 

�ŝƐƚƌŝĐƚ�ϭϯ��ŝƌĞĐƚŽƌ͛Ɛ�ZĞƉŽƌƚ�ďǇ�^Ƶǌŝ�^ƵďĞĐŬ� 

'LVWULFW����VKRXOG�VLPSO\�VD\�QR�WR�UH�
TXHVWV�ZKHUH�WKHUH�ZDV�QR�QHHG�IRU�D�
FKDQJH�DQG�WKDW�ZRXOG�VROYH�WKH�SURE�
OHP��ZKLFK�LV�ZKDW�'LVWULFW����LV�DOUHDG\�
GRLQJ� 

,Q�RWKHU�EXVLQHVV��WKH�ERDUG�GHVLJQDWHG�
)HEUXDU\�DV�(GXFDWLRQ�)RXQGDWLRQ�)XQG�
0RQWK��0RQH\�UDLVHG�IURP�(GXFDWLRQ�
)RXQGDWLRQ�&KDULW\�*DPHV�ZLOO�EH�GLV�
WULEXWHG�WR�WKH�(GXFDWLRQ�)RXQGDWLRQ� 

$FWLRQ�ZDV�WDNHQ�WR�DOORZ�WKH�IROORZLQJ�
FKDQJH��ZKLFK�UHDGV��³7KH�SRVLWLRQV�RI�
8QLW�5HFRUGHU�DQG�8QLW�'LVFLSOLQDU\�
&KDLU�DUH�HOLPLQDWHG�´ 

$OO�GLVFLSOLQDU\�PDWWHUV�SUHYLRXVO\�PDQ�
DJHG�E\�WKH�XQLWV�ZLOO�EH�PDQDJHG�E\�
WKH�GLVWULFWV��)RU�GLVFLSOLQDU\�PDWWHUV�LQ�
D�GLVWULFW��WKH�GLVWULFW�SUHVLGHQW�VKDOO�EH�
WKH�FKDUJLQJ�SDUW\�XQOHVV�RWKHUZLVH�
VSHFLILHG�LQ�WKH�GLVWULFW¶V�E\ODZV� 

$WWHQGDQFH�DW�WKH�/DV�9HJDV�1$%&�ZDV�
JUHDWHU�WKDQ�SURMHFWHG��7KH�&RVPRSROL�
WDQ��ZKLOH�QRW�LQH[SHQVLYH��ZDV�ZHOO�
DFFHSWHG�DQG�WKH�SOD\LQJ�FRQGLWLRQV�
ZHUH�TXLWH�JRRG�� 

/LJKWLQJ�KDG�WR�EH�VXSSOHPHQWHG�EXW�LW�
ZDV�DGHTXDWH��7HPSV�ZHUH�JRRG��3OD\�
HUV�ZHUH�JHQHUDOO\�KDSS\��6PRNLQJ�ZDV�
QRW�DQ�LVVXH�DV�LW�ZDV�RQO\�SHUPLWWHG�RQ�
WKH�ILUVW�IORRU�ZLWKLQ�WKH�FDVLQR� 

DĂǇďĞ�ǇŽƵ͛ƌĞ�ŶŽƚ�Ă�ƐĞŶŝŽƌ�ĂŌĞƌ�Ăůů 

^Ƶǌŝ�^ƵďĞĐŬ 

sŝƐŝƚ�ǁŝƚŚ�ĚŽĐƚŽƌ�ƌĞƐƵůƚƐ�
ŝŶ�ƉƌĞƐĐƌŝƉƟŽŶ�ĨŽƌ�ŐƌĞĂƚ�
ďƌŝĚŐĞ�ƐĐŽƌĞƐ�ĨŽƌ�ďŽƚŚ 

tŝŶŶĞƌƐ͊ 
$PRQJ�WKH�ZLQQHUV�DW�WKH�/DERU�'D\��
6HFWLRQDO�7RXUQDPHQW�LQ�6NRNLH�ZHUH�
,�1�SOD\HUV�3HJJ\�:ROI�DQG�)UDQFLH�
0DUJROLQ� 

ƅ�&OXE�1HZV�ƅ 

7KH�$OO�6DLQWV�%ULGJH�&OXE�KDV�PRYHG�
IURP�'RZQHUV�*URYH�WR�WKH�8QLRQ�
&KXUFK������6��*DUILHOG��+LQVGDOH� 

7KH�QHZ�ORFDWLRQ�LV�KDQGLFDSSHG�DFFHV�
VLEOH�DQG�KDV�D�PXFK�ODUJHU�SDUNLQJ�ORW��
DFFRUGLQJ�WR�&OXE�2ZQHU�1DQF\�0LOOHU� 

*DPH�WLPH�ZLOO�UHPDLQ�DW�������S�P��
3DUWQHUV�DUH�JXDUDQWHHG�� 



ϴ 

$WWHQG�1$%&�WKLV�IDOO�LQ�6DQ�)UDQFLVFR 
RU�FRQVLGHU�ORFDO�$&%/�(YHQWV 

1$%&�7RXUQDPHQW�'DWHV 

1RUWK�$PHULFDQ�%ULGJH�&KDP�
SLRQVKLSV��1$%&��DUH�FRQGXFW�
HG�E\�WKH�$&%/�DQG�DUH�KHOG�
WKUHH�WLPHV�D�\HDU�DFURVV�WKH�
8QLWHG�6WDWHV�DQG�&DQDGD��
1$%&V�RIIHU�SODWLQXP��JROG�
DQG�UHG�SRLQWV�� 

7KH�QH[W�WRXUQDPHQW�ZLOO�EH�
KHOG�1RYHPEHU���-'HFHPEHU���
DW�WKH�0DUULRWW�0DUTXLV�LQ�6DQ�
)UDQFLVFR��)RU�DVVLVWDQFH�ZLWK�UHVHUYDWLRQV��FRQWDFW�2Q3HDN�
DW����-���-�����RU�JR�WR�DFEO#RQSHDN�FRP� 

7KH������1$%&V�ZLOO�EH�KHOG�0DUFK���-����LQ�&ROXPEXV��
2KLR��-XO\���-���LQ�0RQWUHDO��&DQDGD��DQG�1RYHPEHU���-
'HFHPEHU���LQ�7DPSD��)ORULGD�)RU�PRUH�LQIRUPDWLRQ��JR�WR�
ZZZ�DFEO�RUJ� 

)DOO������5RERW�,QGLYLGXDO 

,I�\RX�GR�QRW�KDYH�WLPH�WR�WUDYHO�WR�WKH�1$%&�RU�ZDQW�WR�
VWDUW�LW�HDUOLHU��FRQVLGHU�WKH�)DOO������5RERW�,QGLYLGXDO�� 

7KH�WKUHH-GD\�RQOLQH�HYHQW��ZKLFK�UXQV�IURP�1RYHPEHU���-
����LV�KRVWHG�E\�%%2��7KLV�LV�\RXU�FKDQFH�WR�ZLQ�DQ�1$%&�
WLWOH�IURP�WKH�FRPIRUW�RI�\RXU�KRPH��<RX�FDQ�SOD\�XS�WR����
KRXUV�SHU�GD\���3OD\�DW�WKH�IUHH�SUDFWLFH�WRXUQDPHQWV�IRU�D�
FKDQFH�WR�ZLQ�DQ�HQWU\�WR�WKH�PDLQ�HYHQW��7KHUH�ZLOO�EH�6WUDW�
LILHG�DQG�6HFWLRQ�$ZDUGV� 

,QVWDQW�0DWFKSRLQW�*DPH 

$QRWKHU�RSWLRQ�LV�WKH�$&%/-ZLGH�,QVWDQW�0DWFKSRLQW�*DPH��
3OD\�:HGQHVGD\�DIWHUQRRQ�RQ�2FWREHU����DQG�KDYH�WKH�
FKDQFH�WR�HDUQ�RQH�JROG�SRLQW�ZKHQ�\RX�ZLQ�D�VHFWLRQ�WRS�DW�
WKH�FOXE�� 

7KH�ZLQQHUV�ZLOO�EH�UHFRJQL]HG�LQ�WKH�$&%/�%ULGJH�%XOOHWLQ�
DQG�RQ�WKH�$&%/�ZHEVLGH��(DFK�SOD\HU�UHFHLYHV�D�SULQWHG�
ERRNOHW�ZLWK�GHWDLOHG�DQDO\VLV�RI�HDFK�KDQG�IURP�EULGJH�H[�
SHUW�/DUU\�&RKHQ� 

>ĂďŽƌ��ĂǇ�^ĞĐƟŽŶĂů 
dŽĚĚ�&ŝƐŚĞƌ�;ǁĞĂƌŝŶŐ�ŚĂƚͿ͕�ƚĂŬĞƐ�ƟŵĞ�ŽƵƚ�ŽĨ�ŚŝƐ�ďƵƐǇ�ƐĐŚĞĚƵůĞ�
ĂƐ�>ĂďŽƌ��ĂǇ�^ĞĐƟŽŶĂů�dŽƵƌŶĂŵĞŶƚ��ŚĂŝƌ�ƚŽ�ĞŶũŽǇ�Ă�ŐĂŵĞ͘�^ĞĞ�
ŽƚŚĞƌ�ƉŚŽƚŽŐƌĂƉŚƐ�ŽŶ�ƚŚŝƐ�ƉĂŐĞ�ĨƌŽŵ�ƚŚĞ�ƚŽƵƌŶĂŵĞŶƚ 



ϵ 

%\�*LQQ\�DQG�-HII�6FKXHWW 

���>�E��Z� 

ϮϬϭϵ 
�s�Ed�   ��d�ͬW>���   �������� 

hŶŝƚ�ϮϮϮ�DŝůǁĂƵŬĞĞ�^ĞĐƚ͛ů KĐƚŽďĞƌ�Ϯ-ϱ͕��ĂƌĚŝŶĂů�^ƚƌŝƚĐŚ�hŶŝǀĞƌƐŝƚǇ͕��ŽŶĂǀĞŶƚƵƌĞ�,Ăůů����
   �ŽŶĨĞƌĞŶĐĞ��ĞŶƚĞƌ͕�DŝůǁĂƵŬĞĞ 
hŶŝƚ�ϭϮϯ�&Ăůů&ĞƐƚ�ZĞŐŝŽŶĂů      EŽǀĞŵďĞƌ�ϲ-�EŽǀĞŵďĞƌ�ϭϬ͕�tǇŶĚŚĂŵ�'ĂƌĚĞŶ�,ŽƚĞů͕����� 
   ϭϳϮϱ��͘��ůŐŽŶƋƵŝŶ�ZŽĂĚ͕�^ĐŚĂƵŵďƵƌŐ�    
�ŝƐƚƌŝĐƚ�ϭϯ�^dĂ�             EŽǀĞŵďĞƌ�ϭϭ�-�EŽǀĞŵďĞƌ�ϭϳ͕�Ăƚ�ůŽĐĂů�ĐůƵďƐ���������������������������������������������������������������
hŶŝƚ�ϭϮϯ�^dĂ�              � DŽŶĚĂǇ͕��ĞĐĞŵďĞƌ�ϵ�-�^ƵŶĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϱ͕�Ăƚ�ůŽĐĂů�ĐůƵďƐ 

ϮϬϮϬ 
tŝŶƚĞƌ&ĞƐƚ  dŚƵƌƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϲ-^ƵŶĚĂǇ�:ĂŶƵĂƌǇ�ϭϵ͕��ŚĞǀǇ��ŚĂƐĞ��� 
   �ŽƵŶƚƌǇ��ůƵď͕�ϭϬϬϬ�E͘�DŝůǁĂƵŬĞĞ���ǀĞŶƵĞ͕�tŚĞĞůŝŶŐ 

tŝŶĚǇ��ŝƚǇ�ZĞŐŝŽŶĂů DŽŶĚĂǇ͕��ƵŐƵƐƚ�ϯ-�&ƌŝĚĂǇ͕��ƵŐƵƐƚ�ϳ͕��ŽǁŶƚŽǁŶ��ŚŝĐĂŐŽ 

�ĞŶƚƌĂů�^ƚĂƚĞƐ�ZĞŐŝŽŶĂů DŽŶĚĂǇ͕�KĐƚŽďĞƌ�ϭϮ-^ƵŶĚĂǇ͕�KĐƚŽďĞƌ�ϭϴ͕�,ǇĂƩ�ZĞŐĞŶĐǇ� 
   ^ŝĞŶŶĂ��ĂůůƌŽŽŵ͕�^ĐŚĂƵŵďƵƌŐ 

 

&RPSHWLWLYH�ELGGLQJ�RSWLRQV�-�:KDW�YDULRXV�ELGV�PHDQ 

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

^ŝŶŐůĞ�ƌĂŝƐĞƐ�ŝŶ�ĐŽŵƉĞƟƟŽŶ�ŚĂǀĞ�ƚŚĞ�
ƐĂŵĞ�ďĂƐŝĐ�ŵĞĂŶŝŶŐ�ĂƐ�ƚŚĞǇ�ĚŽ�ǁŝƚŚŽƵƚ�
ĂŶǇ�ĐŽŵƉĞƟƟŽŶ͘� 

ZĞĂůŝǌĞ�ƚŚĂƚ�ƚŚĞ�ŽǀĞƌĐĂůůĞƌ�ĚŽĞƐ�ŶŽƚ�ŶĞĐͲ
ĞƐƐĂƌŝůǇ�ŚĂǀĞ�ĂŶ�ŽƉĞŶŝŶŐ�ŚĂŶĚ͘�tŝƚŚ�Ă�
ǀĞƌǇ�ƐƚƌŽŶŐ�ŚĂŶĚ͕�ƚŚĞ�ŽǀĞƌĐĂůůĞƌ�ƐŚŽƵůĚ�
ƐƚĂƌƚ�ǁŝƚŚ�Ă�ƚĂŬĞŽƵƚ�ĚŽƵďůĞ�ƚŽ�ƐŚŽǁ�ŚŝƐ�
ĞǆƚƌĂ�ƐƚƌĞŶŐƚŚ͘�dŚĞƌĞĨŽƌĞ͕�ŝƚ�ŝƐ�ŶŽƚ�ĂůǁĂǇƐ�
ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŐŝǀĞ�ƉĂƌƚŶĞƌ�Ă�ƐŝŶŐůĞ�ƌĂŝƐĞ�ŽŶ�
ŵŝŶŝŵƵŵ�ǀĂůƵĞƐ�ǁŝƚŚ�ŽŶůǇ�ƚŚƌĞĞ-ĐĂƌĚ�
ƐƵƉƉŽƌƚ͘��&Žƌ�ĞǆĂŵƉůĞ͗� 

EŽƌƚŚ �ĂƐƚ ^ŽƵƚŚ tĞƐƚ 
ϭ§ �© �ª 2©   

�:HVW�KDV��-��ƉŽŝŶƚƐ�ĂŶĚ�ϯн�ƚƌƵŵƉ͘�
tĞƐƚ͛Ɛ�ŚĂŶĚ�ª�<ϵϴϮ�©�<ϳϱ�¨�ϳϰ�§�YϴϯϮͿ 

DŽƐƚ�ƉůĂǇĞƌƐ�ƚŽĚĂǇ�ƉůĂǇ�ũƵŵƉ�ƌĂŝƐĞƐ�ŝŶ�
ĐŽŵƉĞƟƟŽŶ�ĂƐ�ƉƌĞĞŵƉƟǀĞ�ŝŶ�ŶĂƚƵƌĞ͕�
ĐĂƉŝƚĂůŝǌŝŶŐ�ŽŶ�ƚŚĞ�>Ăǁ�ŽĨ�dŽƚĂů�dƌŝĐŬƐ�ƚŽ�
ŵĂŬĞ�ŝƚ�ŵŽƐƚ�ĚŝĸĐƵůƚ�ŽŶ�ƚŚĞ�ŽƉƉŽŶĞŶƚƐ�
ƚŽ�ŐĞƚ�ƚŽ�ƚŚĞŝƌ�ďĞƐƚ�ĐŽŶƚƌĂĐƚ͘��/Ŷ�ŝƚƐ�ƐŝŵͲ
ƉůĞƐƚ�ĨŽƌŵ͕�ƚŚĞ�>Ăǁ�ŽĨ�dŽƚĂů�dƌŝĐŬƐ�ƐĂǇƐ͗���
KŶ�ƉĂƌƚ�ƐĐŽƌĞ�ĚĞĂůƐ�;ǁŚĞƌĞ�ƚŚĞ�ƉĂƌƚŶĞƌͲ
ƐŚŝƉ�ŚĂƐ�Ă�ĐŽŵďŝŶĞĚ�ƚŽƚĂů�ŽĨ�ĂďŽƵƚ�ϭϳ-Ϯϯ�

ŚŝŐŚ-ĐĂƌĚ�ƉŽŝŶƚƐͿ͗�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƚƌŝĐŬƐ�
ǇŽƵ�ĐĂŶ�ƚĂŬĞ�ŽŶ�ŽīĞŶƐĞ�ŝƐ�ĞƋƵĂů�ƚŽ�ƚŚĞ�
ĐŽŵďŝŶĞĚ�ŶƵŵďĞƌ�ŽĨ�ƚƌƵŵƉƐ�ǇŽƵ�ŚŽůĚ͘��
/Ŷ�ŽƚŚĞƌ�ǁŽƌĚƐ͕�ƚŚĞ�ŵŽƌĞ�ĐŽŵďŝŶĞĚ�
ƚƌƵŵƉƐ�ǇŽƵ�ŚĂǀĞ͕�ƚŚĞ�ŵŽƌĞ�ǇŽƵ�ĐĂŶ�ďŝĚ�
ƐĂĨĞůǇ͘��&Žƌ�ĞǆĂŵƉůĞ͗ 

EŽƌƚŚ �ĂƐƚ ^ŽƵƚŚ tĞƐƚ 
ϭ§ �© �ª 3©  �:HVW�KDV�
�-��ƉŽŝŶƚƐ�ĂŶĚ�ϰн�ƚƌƵŵƉ͘�tĞƐƚ͛Ɛ�ŚĂŶĚ���
ª :ϵϴϮ�© <ϳϱϮ�¨ ϳ�§�:ϴϱϯͿ 

EŽƚĞ�ƚŚĂƚ�ďĂƐĞĚ�ŽŶ�dŚĞ�>Ăǁ�ŽĨ�dƌŝĐŬƐ͕�
ĞŝƚŚĞƌ�ƉĂƌƚŶĞƌ�ĐĂŶ�ĂŶĚ�ƐŚŽƵůĚ�ĐŽŵƉĞƚĞ�
ŚŝŐŚĞƌ�ƐŽůĞůǇ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĞǆƚƌĂ�ƚƌƵŵƉ͘��
^Ž�ĐŽŵƉĞƟŶŐ�ŝƐ�EKd�ĂŶǇ�ƚǇƉĞ�ŽĨ�ŐĂŵĞ�
ƚƌǇ�ĂŶĚ�ƉĂƌƚŶĞƌ�ƐŚŽƵůĚ�ŶŽƚ�ďŝĚ�ŐĂŵĞ͘�/Ŷ�
ƚŚŝƐ�ĐŽŵƉĞƟŶŐ�ƐŝƚƵĂƟŽŶ͕�ŽŶůǇ�ŶĞǁ�ƐƵŝƚƐ�
ĂŶĚ�ĚŽƵďůĞƐ�ĐĂŶ�ďĞ�ƵƐĞĚ�ĂƐ�Ă�ƚƌǇ�ƚŽ�
ƌĞĂĐŚ�ŐĂŵĞ͘��ǆĂŵƉůĞƐ͗ 

EŽƌƚŚ �ĂƐƚ ^ŽƵƚŚ tĞƐƚ 
ϭ© �ª �© �ª  

ϯ§ =�'ĂŵĞ�ƚƌǇ�- 1RUWK��ŚĂŶĚ�������������������
ª�Ϯ�©��<:ϳϱϮ�¨�<ϳ�§�<dϱϯ�;^ŽƵƚŚ�ďŝĚƐ�
ϰ©�ǁŝƚŚ�ª����©�Yϵϲ�¨�ϵϱϳ�§��YϰϮ͘Ϳ 

ϯ¨ =�'ĂŵĞ�ƚƌǇ�- 1RUWK�ŚĂŶĚ 
ª�ϴϰϯ�©��Y:ϳϱ�¨�<ϭϬϳϰ�§���;^ŽƵƚŚ�
ďŝĚƐ�ϰ©�ǁŝƚŚ�ª��©�dϵϲϮ�¨��:ϱϮ�§�:ϳϰϮ͘Ϳ 

�ƵĞ�ďŝĚĚŝŶŐ�ǁŝƚŚ�ŝŶƚĞƌĨĞƌĞŶĐĞ�ĐĂŶ�ŵĞĂŶ�
ŵĂŶǇ�ĚŝīĞƌĞŶƚ�ƚŚŝŶŐƐ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�
ǁŚĞŶ�ƚŚĞ�ĐƵĞ�ďŝĚ�ǁĂƐ�ŵĂĚĞ͘�/Ĩ�ǇŽƵ�ƉůĂǇ�
ƉƌĞ-ĞŵƉƟǀĞ�ũƵŵƉ�ƌĂŝƐĞƐ�ŝŶ�ĐŽŵƉĞƟƟŽŶ͕�
Ă�ĐƵĞ�ďŝĚ�ŵŽƐƚ�ŽŌĞŶ�ŝŶĚŝĐĂƚĞƐ�Ă�ůŝŵŝƚ�

ƌĂŝƐĞ�Žƌ�ďĞƩĞƌ�ďǇ�ƌĞƐƉŽŶĚĞƌ͘�������������������
&Žƌ�ĞǆĂŵƉůĞ͗� 

EŽƌƚŚ �ĂƐƚ ^ŽƵƚŚ tĞƐƚ 
ϭ§ �© �ª  2ª  
�:HVW�KDV�����ƉŽŝŶƚƐ�ĂŶĚ�ϯн�ƚƌƵŵƉ͘ 
tĞƐƚ�ŚĂŶĚª��ϵϴϮ���©�<ϳϱϯ�¨�ϳ�§�Y:ϱϯͿ 

dŚĞ�ŽǀĞƌĐĂůůĞƌ�ŐĞŶĞƌĂůůǇ�ďŝĚƐ�ĂƐ�ŝĨ�ĂĚͲ
ǀĂŶĐĞƌ�ŚŽůĚƐ�Ă�ůŝŵŝƚ�ƌĂŝƐĞ͕�ƌĞƚƵƌŶŝŶŐ�ƚŽ�
ƚŚĞ�ŽǀĞƌĐĂůůĞĚ�ƐƵŝƚ�ǁŝƚŚ�Ă�ŵŝŶŝŵƵŵ�ŽǀĞƌͲ
ĐĂůů͕�Žƌ�ďŝĚĚŝŶŐ�Ă�ŶĞǁ�ƐƵŝƚ�Žƌ�ŐĂŵĞ�ǁŝƚŚ�
ĞǆƚƌĂƐ͘�/Ĩ�ƚŚĞ�ĂĚǀĂŶĐĞƌ�ŚĂƐ�ŵŽƌĞ�ƚŚĂŶ�Ă�
ůŝŵŝƚ�ƌĂŝƐĞ͕�ŚĞ�ĐĂŶ�ƌĞ-ƌĂŝƐĞ�ƚŽ�ĨƵƌƚŚĞƌ�ŝŶͲ
ǀŝƚĞ�ǁŝƚŚ�ĂŶ�ŽƉĞŶŝŶŐ�ďŝĚ͕�Žƌ�ďŝĚ�ŐĂŵĞ�
ŚŝŵƐĞůĨ͘� 

D�y/D�>��Kh�>�^�;ĂůƐŽ�ĐĂůůĞĚ�'ĂŵĞ�
dƌǇ��ŽƵďůĞƐͿ� 

/Ĩ�ƚŚĞ�ŽƉƉŽŶĞŶƚƐ�ŝŶƚĞƌĨĞƌĞ͕�ĂŶĚ�ƚŚĞŝƌ�ƐƵŝƚ�
ŝƐ�ŝŵŵĞĚŝĂƚĞůǇ�ďĞůŽǁ�ǇŽƵƌƐ�ŝŶ�ƌĂŶŬ͕�Ă�
ƌĞďŝĚ�ŽĨ�ƚŚĞ�ĂŐƌĞĞĚ�ƚƌƵŵƉ�ƐƵŝƚ�ǁŽƵůĚ�ŶŽƚ�
ƐŚŽǁ�ĞǆƚƌĂƐ��   ��͘���ƌĞďŝĚ�ŽĨ�ƚŚĞ�ĂŐƌĞĞĚ�
ƚƌƵŵƉ�ƐƵŝƚ�ĚŽĞƐ�ŶŽƚ�ŝŶǀŝƚĞ�ŐĂŵĞ͘��/ƚ�ŝƐ�
ũƵƐƚ�ĐŽŵƉĞƟŶŐ�ĨŽƌ�ƚŚĞ�ĐŽŶƚƌĂĐƚ͘�� 

/Ĩ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ŵĂŬĞ�Ă�ŐĂŵĞ�ƚƌǇ͕�ǇŽƵ�
ŚĂǀĞ�ƚŽ�ĚŽƵďůĞ�ĂŶĚ�ůĞƚ�ƉĂƌƚŶĞƌ�ŬŶŽǁ�ƚŚĂƚ�
ǇŽƵ�ŚĂǀĞ�ŝŶƚĞƌĞƐƚ�ŝŶ�ŐĂŵĞ������͘��dŚŝƐ�ŝƐ�ŶŽƚ�
Ă�ƉĞŶĂůƚǇ�ĚŽƵďůĞ�ĂŶĚ�ƉĂƐƐŝŶŐ�ĨŽƌ�ƉĞŶĂůƚǇ�
ŝƐ�ǀĞƌǇ�ƵŶƵƐƵĂů͘�dŚŝƐ�ŝƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�Ă�
DĂǆŝŵĂů��ŽƵďůĞ�;ĂůĞƌƚĞĚͿ͘��/Ĩ�ƌĞƐƉŽŶĚĞƌ�
ŝƐ�ŽŶ�ƚŚĞ�ďŽƩŽŵ�ŽĨ�ƚŚĞ�ďŝĚ͕�ƌĞƚƵƌŶ�ƚŽ�ϯ�
ŽĨ�ƚŚĞ�ĂŐƌĞĞĚ�DĂũŽƌ͘��/Ĩ�ƌĞƐƉŽŶĚĞƌ�ŝƐ�ŽŶ�
ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞ�ďŝĚ͕�ƚĂŬĞ�ƚŚĞ�ƉĂƌƚŶĞƌƐŚŝƉ�
ƚŽ�ŐĂŵĞ�ŝŶ�ƚŚĞ�ĂŐƌĞĞĚ�DĂũŽƌ͘ 

��ϭ©����Ϯ¨�����Ϯ©�����ϯ¨� 
���ϯ© 

���� ϭª�����Ϯ©�����Ϯª�����ϯ© 
�� �ďů�����W��������zŽƵƌ�ĚĞĐŝƐŝŽŶ 

/Ĩ�ƚŚĞ�ŽƉƉŽŶĞŶƚƐ͛�ƐƵŝƚ�ŝƐ�ŶŽƚ�ĚŝƌĞĐƚůǇ�ďĞͲ
ůŽǁ�ǇŽƵƌƐ�Ŷ�ƌĂŶŬ͕�ďŝĚ�ĂŶŽƚŚĞƌ�ƐƵŝƚ�ƚŽ�ƵƐĞ�
ĂƐ�Ă�ŐĂŵĞ�ƚƌǇ͕��hd�ŶŽƚĞ�ƚŚŝƐ�ŝƐ�Ă�ŐĞŶĞƌĂů�
ŐĂŵĞ�ƚƌǇ�ĂŶĚ�ŝƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�Ă�ŚĞůƉ�
ƐƵŝƚ�ŐĂŵĞ�ƚƌǇ͘ 

<ĞǇ�ƉŽŝŶƚ�–�dŚĞ�ƌĞ-ƌĂŝƐĞ�ŝƐ�ŶĞǀĞƌ�ŝŶͲ
ǀŝƟŶŐ͕�ĂůǁĂǇƐ�ũƵƐƚ�ĐŽŵƉĞƟŶŐ͘��Ž�ƐŽŵĞͲ
ƚŚŝŶŐ�ĞůƐĞ�ƚŽ�ŝŶǀŝƚĞ�ŐĂŵĞ͘�  



ϭϬ 
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dŚĞƌĞ�ĂƌĞ�ƉůĞŶƚǇ�ŽĨ�ƐŬŝůůƐ�ƚŚĂƚ�ƐĞƉĂƌĂƚĞ�
ĞǆƉĞƌƚ�ƉůĂǇĞƌƐ�ĨƌŽŵ�ǇŽƵƌ�ĂǀĞƌĂŐĞ�ĐůƵď�
ƉůĂǇĞƌ͕�Žƌ�ĞǀĞŶ�ǇŽƵƌ�ďĞƩĞƌ�ƚŚĂŶ�ĂǀĞƌĂŐĞ�
ƚŽƵƌŶĂŵĞŶƚ�ƉůĂǇĞƌ͘�KŶĞ�ŽĨ�ƚŚĞ�ŵĂũŽƌ�
ƐŬŝůůƐ�ƚŚĂƚ�Ăůů�ĞǆƉĞƌƚƐ�ŚŽŶĞ�ŝƐ�ƚŚĞŝƌ�ĂďŝůŝƚǇ�
ƚŽ�ŶŽƚ�ŽŶůǇ�ŬĞĞƉ�ƚƌĂĐŬ�ŽĨ�ƚŚĞ�ĐĂƌĚƐ�
ƚŚĞǇ͛ǀĞ�ƐĞĞŶ͕�ďƵƚ�ƚŽ�ŵĂŬĞ�ĂĐĐƵƌĂƚĞ�ŝŶĨĞƌͲ
ĞŶĐĞƐ�ĂďŽƵƚ�ƚŚĞ�ĐĂƌĚƐ�ƚŚĞǇ�ĐĂŶ͛ƚ�ƐĞĞ͘ 

��ĨĞǁ�ǁĞĞŬƐ�ďĂĐŬ�/�ǁĂƐ�ƉůĂǇŝŶŐ�ǁŝƚŚ�Ă�
ƐƚƵĚĞŶƚ�ǁŚŽ�ǁĂƐ�ŽŶ�ůĞĂĚ�ĂŐĂŝŶƐƚ�Ă�ŶŽ�
ƚƌƵŵƉ�ĐŽŶƚƌĂĐƚ͕�ĂŌĞƌ�ĚĞĐůĂƌĞƌ�ŚĂĚ�
ŽƉĞŶĞĚ�Ă�ŵŝŶŽƌ͘�^ŚĞ�ĐŚŽƐĞ�ƚŚĞ�©ϯ�ĨƌŽŵ�
©��Yϲϯ͘��ƵŵŵǇ�Śŝƚ�ǁŝƚŚ�©�dϰϮ�;ƉůĂǇŝŶŐ�
ƚŚĞ�©ϮͿ�ĂŶĚ�/�ĐŽŶƚƌŝďƵƚĞĚ�ƚŚĞ�©ϴ͕�ĚĞĐůĂƌͲ
Ğƌ�ǁŽŶ�ǁŝƚŚ�ƚŚĞ�©�:͘� 

©�dϰϮ 

©��Yϲϯ    ©�ϴ
  ©�: 

>ĂƚĞƌ�ŝŶ�ƚŚĞ�ŚĂŶĚ͕�ƐŚĞ�ǁŽŶ�ƚŚĞ�ůĞĂĚ�ŝŶ�
ĂŶŽƚŚĞƌ�ƐƵŝƚ�ĂŶĚ�ďĂŶŐĞĚ�ĚŽǁŶ�ƚŚĞ�©�͕�
ŚŽƉŝŶŐ�ƚŽ�ĚƌŽƉ�ƚŚĞ�©<�ŝŶ�ĚĞĐůĂƌĞƌ͛Ɛ�ŚĂŶĚ͘�
tŚĞŶ�ƚŚĂƚ�ĚŝĚŶ͛ƚ�ŚĂƉƉĞŶ͕�ƐŚĞ�ůĞĚ�ƚŚĞ�����
©Y͕�ƉŝŶŶŝŶŐ�ƚŚĞ�©ϭϬ�ŝŶ�ĚƵŵŵǇ�ĂŶĚ�ŚŽƉͲ
ŝŶŐ�ŚĞƌ�©ϲ�ŵŝŐŚƚ�ďĞ�ŐŽŽĚ�ŝĨ�ŚĞĂƌƚƐ�ƐƉůŝƚ�ϯ
-ϯ͘�dŚŝƐ�ƉůĂŶ�ĚŝĚŶ͛ƚ�ǁŽƌŬ�ǀĞƌǇ�ǁĞůů͘��ĞͲ
ĐůĂƌĞƌ�ĞŶĚĞĚ�ƵƉ�ǁŝƚŚ�ƚŚƌĞĞ�ŚĞĂƌƚ�ƚƌŝĐŬƐ͘�
tĂƐ�ƚŚĞƌĞ�Ă�ǁĂǇ�ĨŽƌ�ƉĂƌƚŶĞƌ�ƚŽ�ŬŶŽǁ͍ 

>Ğƚ͛Ɛ�ŶŽƚ�ĐŽŶĐĞƌŶ�ŽƵƌƐĞůǀĞƐ�ǁŝƚŚ�ĨĂŶĐǇ�
ĐŽŶǀĞŶƟŽŶƐ�ůŝŬĞ�^ŵŝƚŚ��ĐŚŽ͕�ĂŶĚ�ƐŝŵƉůǇ�
ŐŝǀĞ�ƐŽŵĞ�ƚŚŽƵŐŚƚ�ƚŽ�ǁŚĂƚ�ǁĞ�ŬŶĞǁ�Ăƚ�
ƚƌŝĐŬ�ŽŶĞ͘��'ŝǀĞŶ�ŚĞƌ�ŚĂŶĚ͕�ĚƵŵŵǇ͛Ɛ�
ŚĞĂƌƚƐ͕�ĂŶĚ�ŵǇ�ƉůĂǇ�ƚŽ�ƚŚĞ�ĮƌƐƚ�ƚƌŝĐŬ͕�
ĐŽƵůĚ�ƐŚĞ�ƉůĂĐĞ�ƚŚĞ�ŵŝƐƐŝŶŐ�ŚĞĂƌƚƐ�
ĂƌŽƵŶĚ�ƚŚĞ�ƚĂďůĞ͍��dĂŬĞ�Ă�ŵŝŶƵƚĞ�ĂŶĚ�ƐĞĞ�
ŚŽǁ�ŵĂŶǇ�ƐƉĞĐŝĮĐ�ŚĞĂƌƚƐ�ǇŽƵ�ĐĂŶ�ƉůĂĐĞ�
ƚŽ�ďĞ�ŝŶ�ĞĂĐŚ�ŚĂŶĚ͘ 

dŝŵĞ͛Ɛ�ƵƉ͘�^ŚĞ�ƐĂǁ�ĨŽƵƌ�ŚĞĂƌƚƐ�ŽŶ�ƚŚĞ�
ĮƌƐƚ�ƚƌŝĐŬ�ĂŶĚ�ĮǀĞ�ŵŽƌĞ�ďĞƚǁĞĞŶ�ŚĞƌ�
ŚĂŶĚ�ĂŶĚ�ĚƵŵŵǇ͘�dŚĞƌĞ�ǁĞƌĞ�ĨŽƵƌ�ƵŶͲ
ŬŶŽǁŶ͘�dŚĞ�ŵŝƐƐŝŶŐ�ŚĞĂƌƚƐ�ĂƌĞ�ƚŚĞ����������
©<ϵϳϱ͘��zŽƵ�ĐĂŶ�ŝŶĨĞƌ�ƚŚĂƚ�ƚŚĞǇ�ĐĂŶ͛ƚ�Ăůů�
ďĞ�ŝŶ�ĚĞĐůĂƌĞƌ͛Ɛ�ŚĂŶĚ͕�ĂƐ�ƚŚĞŶ�ŚĞ�ǁŽƵůĚ�
ŚĂǀĞ�ƐƚĂƌƚĞĚ�ǁŝƚŚ�ĮǀĞ�ĂŶĚ�ŚĂǀĞ�ďŝĚ�ƚŚĞŵ�
Ăƚ�ƐŽŵĞ�ƉŽŝŶƚ͘��ĞĐůĂƌĞƌ�ĐĂŶ�ďĞ�ŝŶĨĞƌƌĞĚ�
ƚŽ�ŚŽůĚ�Ăƚ�ůĞĂƐƚ�ƚǁŽ�ŵŽƌĞ�ŚĞĂƌƚƐ͗�ŶĂŵĞůǇ�

ƚŚĞ�©<�ĂŶĚ�ƚŚĞ�©ϳ͘�tŚǇ͍�dŚĞƌĞ�ŝƐ�Ă�
ǀĞƌǇ�ůŽŐŝĐĂů�ƌĞĂƐŽŶ�ǁŚǇ�ƉĂƌƚŶĞƌ�ĐŽƵůĚŶ͛ƚ�
ƉŽƐƐŝďůǇ�ŚŽůĚ�ĞŝƚŚĞƌ�ŽĨ�ƚŚŽƐĞ�ĐĂƌĚƐ͘�
WĂƌƚŶĞƌ�ĐĂŶŶŽƚ�ŚŽůĚ�ƚŚĞ�©<�Žƌ�ƚŚĞ�©ϳ͕�
ďĞĐĂƵƐĞ�ŝĨ�ŚĞ�ŚĞůĚ�ĞŝƚŚĞƌ�ŽĨ�ƚŚŽƐĞ�
ĐĂƌĚƐ͕�ŚĞ�ǁŽƵůĚ�ŚĂǀĞ�ƉůĂǇĞĚ�ŽŶĞ�ŽĨ�
ƚŚĞŵ�Ăƚ�ƚƌŝĐŬ�ŽŶĞ͊ 

dŚŝƌĚ�ŚĂŶĚ�ƉůĂǇƐ�ŚŝŐŚ͕�ƐŽ�/�ǁŽƵůĚ�ŚĂǀĞ�
ƉůĂǇĞĚ�ƚŚĞ�©<�ŝĨ�/�ŚĂĚ�ŚĞůĚ�ŝƚ͘�dŚŝƌĚ�
ŚĂŶĚ�ĂůƐŽ�ƉůĂǇƐ�ƚŚĞ�ůŽǁĞƐƚ�ĐĂƌĚ�ŝŶ�Ă�
ƐĞƋƵĞŶĐĞ͕�ƐŽ�ĨƌŽŵ�©ϵϴϳ͕�©ϴϳϱ͕�Žƌ��������
©ϵϴϳϱ͕�/�ǁŽƵůĚ�ŚĂǀĞ�ƉůĂǇĞĚ�ƚŚĞ�©ϳ͖�
ƚŚĞƌĞĨŽƌĞ͕�/�ŵƵƐƚ�ŚĂǀĞ�ƐƚĂƌƚĞĚ�ǁŝƚŚ�������
©ϵϴ͕�©ϵϴϱ͕�Žƌ�©ϴϱ͘ 

�ůƚŚŽƵŐŚ�ŵĂŶǇ�ƐŶĞĂŬǇ�ĚĞĐůĂƌĞƌƐ�ǁŝůů�
ƉůĂǇ�ƚŚĞ�©:�ĨƌŽŵ�©<:ϵ͕�ƚŚĞƌĞ�ŝƐ�Ă�ƐŵĂůů�
ŝŶĨĞƌĞŶĐĞ�ƚŚĂƚ�/�ůŝŬĞůǇ�ŚŽůĚ�ƚŚĞ�©ϵ�ĂƐ�ǁĞůů͘�
^Ž�ƚŚĞ�ŬĞǇ�ŵŝƐƐŝŶŐ�ĐĂƌĚ�ŝƐ�ƚŚĞ�©ϱ͘� 

tŚĞŶ�ƉĂƌƚŶĞƌ�ůĞĚ�ƚŚĞ�©�͕�ƐŚĞ�ƐĂǁ�ƚŚĞ���
©ϵ�ĨƌŽŵ�ŵĞ�ĂŶĚ�ƚŚĞ�©ϱ�ĨƌŽŵ�ĚĞĐůĂƌĞƌ͘�
hŶůĞƐƐ�ƚŚĞƌĞ�ǁĂƐ�Ă�ƌƵŶŶŝŶŐ�ƐƵŝƚ�ůƵƌŬŝŶŐ͕�
ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�Ă�ĚĂŶŐĞƌ�ƚŚĂƚ�ĚĞĐůĂƌĞƌ�
ĐŽƵůĚ�ǁŝŶ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƚƌŝĐŬƐ͕�ůĞĂĚŝŶŐ�
ƚŚĞ�©��ĐŽƵůĚŶ͛ƚ�ƉŽƐƐŝďůǇ�ŐĂŝŶ͘�KŶĐĞ�ƐŚĞ�
ĚŝĚ�ŝƚ͕�ƐŚĞ�ĐŽŵƉŽƵŶĚĞĚ�ƚŚĞ�ĞƌƌŽƌ�ďǇ�ůĞĂĚͲ
ŝŶŐ�ĂŶŽƚŚĞƌ�ŚĞĂƌƚ͕�ŐŝǀŝŶŐ�ĚĞĐůĂƌĞƌ�ƚŚĞ�ƌĞƐƚ�
ŽĨ�ƚŚĞ�ƐƵŝƚ͘ 

tĂŶƚ�ƚŽ�ƚƌǇ�ĂŐĂŝŶ͍��/Ŷ�Ă�ƚĞĂŵ�ŐĂŵĞ͕�
ĂŐĂŝŶƐƚ�ϯEd͕�ǇŽƵ�ůĞĂĚ�ƚŚĞ�ªϮ�ĨƌŽŵ����������
ª <:ϱϮ�ĂŶĚ�ƐĞĞ�ƚŚŝƐ�ĚƵŵŵǇ͗ 

ª ϲϯ 
©�<ϴϲ 
¨ Y:dϳϲϯ� 
§ �< 

ª <:ϱϮ 
©�YϲϮ 
¨ <ϰ 
§ :ϴϲϯ 

WĂƌƚŶĞƌ�ƉůĂǇƐ�ƚŚĞ�ªϵ�ĂŶĚ�ĚĞĐůĂƌĞƌ�ǁŝŶƐ�
ƚŚĞ�ª�͘���ĞĐůĂƌĞƌ�ŶŽǁ�ĐƌŽƐƐĞƐ�ƚŽ�ƚŚĞ����
§��ĂŶĚ�ƌƵŶƐ�ƚŚĞ�¨Y�ůŽƐŝŶŐ�ƚŽ�ǇŽƵƌ¨<͘��
tŚĂƚ�ŶŽǁ͍�WĂƌƚŶĞƌ�ĐůĞĂƌůǇ�ŚŽůĚƐ�ƚŚĞ����
ªYdϵ͕�ƐŽ�ĐŽŶƟŶƵŝŶŐ�ƐƉĂĚĞƐ�ŵƵƐƚ�ďĞ�
ƌŝŐŚƚ͍��ĞƚĞƌŵŝŶĞ�ǇŽƵƌ�ŶĞǆƚ�ƉůĂǇ�ďĞĨŽƌĞ�
ƌĞĂĚŝŶŐ�ĨƵƌƚŚĞƌ͘� 

^ŽŵĞƚŚŝŶŐ�ƐŵĞůůƐ�ĮƐŚǇ͘�>Ğƚ͛Ɛ�ƚŚŝŶŬ�
ĂďŽƵƚ�ƚŚŝƐ�ĨŽƌ�Ă�ŵŝŶƵƚĞ͘�WĂƌƚŶĞƌ�ĚŝĚŶ͛ƚ�
ŬŶŽǁ�ǁĞ�ŚĂĚ�ƚŚĞ�ª:͕�ƐŽ�ĨƌŽŵ�Ydϵ�ŚĞ�
ǁŽƵůĚ�ŚĂǀĞ�ƉůĂǇĞĚ�ƚŚĞ�ƋƵĞĞŶ͘�^ŽŵĞŽŶĞ�
ŝƐ�ůǇŝŶŐ�ƚŽ�ǇŽƵ͕�ĂŶĚ�ŝƚ�ŝƐŶ͛ƚ�ƉĂƌƚŶĞƌ͊�/Ĩ�
ƉĂƌƚŶĞƌ�ĚŽĞƐŶ͛ƚ�ŚĂǀĞ�ƚŚĞ�ªY͕͕�ƚŚĞŶ�ĚĞͲ
ĐůĂƌĞƌ�ĚŽĞƐ͕�ĂŶĚ�ůŝŬĞůǇ�ƚŚĞ�ªϭϬ�ĂƐ�ǁĞůů͘ 

^Ž�ǁŚǇ�ǁŽƵůĚ�ĚĞĐůĂƌĞƌ�ǁŝŶ�ƚŚĞ�ª��ǁŚĞŶ�
ŚĞ�ĐŽƵůĚ�ŚĂǀĞ�ǁŽŶ�ŝƚ�ĐŚĞĂƉĞƌ͍�,Ğ�ŵƵƐƚ�
ŚĂǀĞ�ďĞĞŶ�ǁŽƌƌŝĞĚ�ƚŚĂƚ�ƚŚĞ�ĚŝĂŵŽŶĚ�ĮͲ
ŶĞƐƐĞ�ŵŝŐŚƚ�ůŽƐĞ�ĂŶĚ�ǁĞ͛Ě�ĮŶĚ�Ă�ĚĂŶŐĞƌͲ
ŽƵƐ�ƐŚŝŌ͘� 

dŚŝŶŬ�ĂďŽƵƚ�ŝƚ͘�,ĂĚ�ĚĞĐůĂƌĞƌ�ǁŽŶ�ǁŝƚŚ������
ªY͕�ǁĞ͕�ƵƉŽŶ�ǁŝŶŶŝŶŐ�ǁŝƚŚ�ƚŚĞ�¨<͕�
ǁŽƵůĚ�ŚĂǀĞ�ŚĂĚ�ůŝƩůĞ�ĐŚŽŝĐĞ�ďƵƚ�ƚŽ�ŵĂŬĞ�
Ă�ĚĞƐƉĞƌĂƚĞ�ƐǁŝƚĐŚ�ƚŽ�ƚŚĞ�©Y͕�ŚŽƉŝŶŐ�
ƉĂƌƚŶĞƌ�ŚĂĚ�©�:dǆ;ǆͿ͘� 

�ĞĐůĂƌĞƌ�ƌĞĂůŝǌĞĚ�ƚŚĂƚ�ŝĨ�ƚŚĞ�ĚŝĂŵŽŶĚ�ĮͲ
ŶĞƐƐĞ�ǁĂƐ�ǁŝŶŶŝŶŐ͕�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ǁŽƵůĚ�ďĞ�
ƵŶďĞĂƚĂďůĞ͕�ƐŽ�ŚĞ�ƚŽŽŬ�ŽƵƚ�Ă�ůŝƩůĞ�ŝŶƐƵƌͲ
ĂŶĐĞ͘�/Ŷ�ĐĂƐĞ�ƚŚĞ�¨<�ǁĂƐ�ǁƌŽŶŐ͕�ŚĞ�ǁĂŶƚͲ
ĞĚ�ƵƐ�ƚŽ�ĨĞĂƌůĞƐƐůǇ�ĐŽŶƟŶƵĞ�ƐƉĂĚĞƐ�ƐŽ�ŚĞ�
ƐƉƵŶ�Ă�ůŝƩůĞ�ǁĞď�ŽĨ�ĚĞĐĞƉƟŽŶ͘ 

zŽƵ�ǁĞƌĞ�ƚŽŽ�ĐůĞǀĞƌ�ĨŽƌ�ƚŚĂƚ͘�zŽƵ�ƉƌŽŵƉƚͲ
ůǇ�ƐǁŝƚĐŚĞĚ�ƚŽ�ƚŚĞ�©Y͘� 

WĂƌƚŶĞƌ�ǁŝŶƐ�ĨŽƵƌ�ŚĞĂƌƚ�ƚƌŝĐŬƐ�ĂŶĚ�ƌĞƚƵƌŶƐ�
Ă�ƐƉĂĚĞ͘�zŽƵ�ƚĂŬĞ�ƚǁŽ�ŵŽƌĞ�ƐƉĂĚĞƐ�ĨŽƌ�
ĚŽǁŶ�ƚŚƌĞĞ͊�dŚĞ�ǁŚŽůĞ�ŚĂŶĚ͗ 
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EŽƚĞ�ƚŚĂƚ�ŝĨ�ǇŽƵ�ĐĂƌĞůĞƐƐůǇ�ƌĞƚƵƌŶĞĚ�Ă�ůŽǁ�
ƐƉĂĚĞ͕�ĚĞĐůĂƌĞƌ�ǁŽƵůĚ�ƌŽŵƉ�ŚŽŵĞ�ǁŝƚŚ�
ƚǁŽ�ƐƉĂĚĞƐ͕�ĮǀĞ�ĚŝĂŵŽŶĚƐ͕�ĂŶĚ�ƚŚƌĞĞ�
ĐůƵďƐ�ĨŽƌ�ĂŶ�ŽǀĞƌƚƌŝĐŬ͘��ĞĐůĂƌĞƌ͛Ɛ�ƌƵƐĞ�ĐŽƐƚ�
ƚǁŽ�ƵŶĚĞƌƚƌŝĐŬƐ͕�ďƵƚ�ƚŚĂƚ�ǁĂƐ�Ă�ƐŵĂůů�
ƉƌŝĐĞ�ƚŽ�ƉĂǇ�ĨŽƌ�Ă�ĐŚĂŶĐĞ�ƚŽ�ƐƚĞĂů�Ă�ŐĂŵĞ͘� 

��ĐŽŵŵŽŶ�ŝƐƐƵĞ�/�ĮŶĚ�ǁŝƚŚ�ŵĂŶǇ�ůĞĂƌŶŝŶŐ�
ƉůĂǇĞƌƐ�ŝƐ�ƚŚĂƚ�ƚŚĞǇ�ĚŽŶ͛ƚ�ƐĞĞ�ƚŚĞ�ŝŵͲ
ƉŽƌƚĂŶĐĞ�ŽĨ�ĨŽůůŽǁŝŶŐ�ƚŚŝƌĚ�ŚĂŶĚ�ǁŝƚŚ�
ĞŝŐŚƚ�ĨƌŽŵ�ϴ�ϵ͕�Žƌ�ϭϬ�ĨƌŽŵ�Y:d͕�Žƌ�ĞǀĞŶ�
ŬŝŶŐ�ĨƌŽŵ��<͘� 

tŚĞŶ�ǇŽƵ�ĮŶĂůůǇ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ĂƐƐƵŵƉͲ
ƟŽŶƐ�ƉĂƌƚŶĞƌ�ǁŝůů�ŵĂŬĞ�ďĂƐĞĚ�ƐƉĞĐŝĮĐĂůůǇ�
ŽŶ�ǁŚŝĐŚ�ĐĂƌĚ�ǇŽƵ�ƉůĂǇĞĚ͕�ŝƚ�ŝƐ�Ă�ŵŝƐƚĂŬĞ�
ǇŽƵ�ǁŽŶ͛ƚ�ůŝŬĞůǇ�ƌĞƉĞĂƚ͘� 

&Žƌ�ŵŽƌĞ�ƟƉƐ�ŽŶ�ŝŵƉƌŽǀŝŶŐ�ǇŽƵƌ�ďŝĚĚŝŶŐ�
ĂŶĚ�ĚĞĨĞŶƐĞ͕�ŐŽ�ƚŽ�ǁǁǁ͘ǁŝŵƉǇ͘ďŝǌͬďƌŝĚŐĞ�� 
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:HG�-�2FW�� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 2SHQ�����3DLUV  
:HG�-�2FW�� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW *UDVV�5RRWV�)XQG  
:HG�-�2FW�� ������$0 1HZ�/HQR[�-�-ROLHW�'%& 1HZ�/LIH�&KXUFK &OXE�$SSUHFLDWLRQ�3DLUV  
7KX�-�2FW�� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU -DQH�-RKQVRQ�&OXE�$SSUHFLDWLRQ�3DLUV� 
)UL�-�2FW�� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE $&%/-ZLGH�6HQLRU�3DLUV����  
6XQ�-�2FW�� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�7HDPV�  
0RQ�-�2FW�� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE ����2SHQ�&KDULW\�3DLUV  
0RQ�-�2FW�� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU &OXE�$SSUHFLDWLRQ�%$0�7HDP�*DPH 
0RQ�-�2FW�� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW *UDVV�5RRWV�)XQG  
0RQ�-�2FW�� ������$0 4XHHQ�2I�&OXEV�'%& *RUWRQ &OXE�$SSUHFLDWLRQ�&&�  
7XH�-�2FW�� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &OXE�$SSUHFLDWLRQ�  
7XH�-�2FW�� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &OXE�$SSUHFLDWLRQ�7HDPV  
7XH�-�2FW�� ������$0 4XHHQ�2I�&OXEV�'%& *RUWRQ &OXE�$SSUHFLDWLRQ�*DPH� 
7XH�-�2FW�� �����30 7UHH�7RZQV�'%& )LUVW�&RQJUHJDWLRQDO�&KXUFK &OXE�$SSUHFLDWLRQ  
:HG�-�2FW�� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 2SHQ�����&KDULW\�3DLUV  
:HG�-�2FW�� �����30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU -DQH�-RKQVRQ�&OXE�$SSUHFLDWLRQ�3DLUV 
7KX�-�2FW��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &OXE�$SSUHFLDWLRQ�7HDPV  
7KX�-�2FW��� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &OXE�$SSUHFLDWLRQ�7HDPV  
)UL�-�2FW��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &OXE�$SSUHFLDWLRQ�7HDPV  
6DW�-�2FW��� ������30 $OO�%ULGJH�6DLQWV 8QLRQ�&KXUFK�RI�+LQVGDOH &OXE�$SSUHFLDWLRQ�3DLUV  
6DW�-�2FW��� ������$0 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�3DLUV  
6DW�-�2FW��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 2SHQ�����&KDULW\�3DLUV  
6XQ�-�2FW��� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &OXE�$SSUHFLDWLRQ�7HDPV  
0RQ�-�2FW��� ������$0 $FH�2I�&OXEV %-%(�&RQJUHJDWLRQ &OXE�&KDPSLRQVKLS  
0RQ�-�2FW��� ������30 &KLFDJR�&XOWXUDO�&HQWHU�0 &KLFDJR�&XOWXUDO�&HQWHU &OXE�$SSUHFLDWLRQ�*DPH� 
0RQ�-�2FW��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE ����2SHQ�&OXE�$SSUHFLDWLRQ�3DLUV  
0RQ�-�2FW��� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU +LQVGDOH�+RXVH�&KDULW\�*DPH 
0RQ�-�2FW��� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW &OXE�$SSUHFLDWLRQ�3DLUV  
0RQ�-�2FW��� ������$0 2O\PSLD�'%& &RXQWU\VLGH�&KXUFK &OXE�$SSUHFLDWLRQ�3DLUV  
7XH�-�2FW��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &OXE�$SSUHFLDWLRQ�3DLUV  
7XH�-�2FW��� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &OXE�$SSUHFLDWLRQ�3DLUV  
7XH�-�2FW��� �����30 7UHH�7RZQV�'%& )LUVW�&RQJUHJDWLRQDO�&KXUFK &OXE�$SSUHFLDWLRQ�3DLUV  
:HG�-�2FW��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 2SHQ�����&OXE�$SSUHFLDWLRQ�3DLUV  
:HG�-�2FW��� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW &OXE�$SSUHFLDWLRQ�3DLUV  
:HG�-�2FW��� ������$0 1HZ�/HQR[�-�-ROLHW�'%& 1HZ�/LIH�&KXUFK &KDULW\  
7KX�-�2FW��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &OXE�$SSUHFLDWLRQ�3DLUV  
7KX�-�2FW��� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &OXE�$SSUHFLDWLRQ�3DLUV  
7KX�-�2FW��� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU -DQH�-RKQVRQ�%RDUG-$-0DWFK�7HDP�*DPH 
)UL�-�2FW��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &OXE�$SSUHFLDWLRQ�3DLUV  
6DW�-�2FW��� ������30 $OO�%ULGJH�6DLQWV 8QLRQ�&KXUFK�RI�+LQVGDOH &OXE�$SSUHFLDWLRQ�6ZLVV  
6DW�-�2FW��� ������$0 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &OXE�$SSUHFLDWLRQ�3DLUV  
6DW�-�2FW��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 2SHQ�����&OXE�$SSUHFLDWLRQ�3DLUV  
6XQ�-�2FW��� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &OXE�$SSUHFLDWLRQ�3DLUV  
0RQ�-�2FW��� ������30 &KLFDJR�&XOWXUDO�&HQWHU�0 &KLFDJR�&XOWXUDO�&HQWHU &OXE�$SSUHFLDWLRQ�6ZLVV�7HDPV 
0RQ�-�2FW��� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU -DQH�-RKQVRQ�&OXE�$SSUHFLDWLRQ 
0RQ�-�2FW��� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW $&%/�0HPEHUVKLS�*DPH  
0RQ�-�2FW��� ������$0 4XHHQ�2I�&OXEV�'%& *RUWRQ &OXE�$SSUHFLDWLRQ�6ZLVV�  
:HG�-�2FW��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 2SHQ�����3DLUV  
:HG�-�2FW��� ������30 *OHQ�2DN�&RXQWU\�&OXE *OHQ�2DN�&RXQWU\�&OXE &KDULW\�3DLUV  
:HG�-�2FW��� �����30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU +LQVGDOH�+RXVH�&KDULW\ 
:HG�-�2FW��� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW $&%/�0HPEHUVKS�*DPH  
6DW�-�2FW��� ������30 $OO�%ULGJH�6DLQWV 8QLRQ�&KXUFK�RI�+LQVGDOH &KDULW\�*DPH  
6DW�-�2FW��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 2SHQ�����3DLUV  
6DW�-�2FW��� ������$0 <RUNYLOOH�'XSOLFDWH�%ULGJH %HHFKHU�&RPPXQLW\�&HQWHU &OXE�$SSUHFLDWLRQ�6ZLVV�7HDPV  
0RQ�-�2FW��� ������30 &KLFDJR�&XOWXUDO�&HQWHU� &KLFDJR�&XOWXUDO�&HQWHU &KDULW\�*DPH� 
0RQ�-�2FW��� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW 6ZLVV�&OXE�$SSUHFLDWLRQ  
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67D&V�RIIHU�VLOYHU�SRLQWV� 
:LQ�VLOYHU�SRLQWV�GXULQJ�WKH�'LVWULFW����6HFWLRQDO�7RXUQDPHQW�
DW�&OXEV��67D&���ZKLFK�UXQV�1RYHPEHU���-1RYHPEHU���� 

6FRUHV�IRU�DOO�JDPHV�LQ�D�WLPH�VORW�DUH�FRPSDUHG��DQG�RYHUDOO�
SRLQWV�DUH�DZDUGHG��<RX�FRXOG�ZLQ�D�KXJH�VLOYHU�PDVWHUSRLQW�
DZDUG���7KH�PRUH�WDEOHV�WKURXJKRXW�WKH�&KLFDJR�DUHD��WKH�JUHDW�
HU�WKH�DZDUGV�� 

$OO�2SHQ�3DLUV�DUH�VWUDWLILHG��-������-������DQG�XQOLPLWHG�PDV�
WHUSRLQWV��,QWHUPHGLDWH�1HZFRPHU�JDPHV�DUH�DOVR�RIIHUHG�� 

&DOO�DQ\�FOXE�RZQHU�RU�PDQDJHU�IRU�GHWDLOV��$OVR��VHH�WKH�6SH�
FLDO�*DPHV�OLVWHG�LQ�WKH�.LELW]HU� 

0RQ�-�2FW��� ������$0 2DN�/DZQ�'%& 2DN�9LHZ�6FKRRO &OXE�&KDPSLRQVKLS  
7XH�-�2FW��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�3DLUV  
7XH�-�2FW��� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�3DLUV  
7XH�-�2FW��� �����30 7UHH�7RZQV�'%& )LUVW�&RQJUHJDWLRQDO�&KXUFK &KDULW\�3DLUV  
:HG�-�2FW��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 2SHQ�����3DLUV  
:HG�-�2FW��� �����30 /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW *UDVV�5RRWV�)XQG  
7KX�-�2FW��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE $&%/ZLGH�,QVWDQW�0DWFKSW�3ULQWHG�$QDO\VLV  
7KX�-�2FW��� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU +LQVGDOH�+RXVH�&KDULW\�*DPH 
)UL�-�1RY�� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�3DLUV  
6DW�-�1RY�� ������30 $OO�%ULGJH�6DLQWV 8QLRQ�&KXUFK�RI�+LQVGDOH 7R\V���7RWV�&OXE�&KDPSLRQVKLS�*DPH  
6DW�-�1RY�� ������$0 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�3DLUV  
6DW�-�1RY�� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 2SHQ�����&KDULW\�3DLUV  
6XQ�-�1RY�� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�7HDPV  
0RQ�-�1RY�� ������30 &KLFDJR�&XOWXUDO�&HQWHU�0 &KLFDJR�&XOWXUDO�&HQWHU 0HPEHUVKLS�*DPH� 
0RQ�-�1RY�� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�3DLUV  
7XH�-�1RY�� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�3DLUV  
7XH�-�1RY�� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE &KDULW\�3DLUV  
7XH�-�1RY�� �����30 7UHH�7RZQV�'%& )LUVW�&RQJUHJDWLRQDO�&KXUFK &KDULW\�3DLUV  
0RQ�-�1RY��� ������$0 &DOXPHW�'%& (ONV�&OXE 67D&  
0RQ�-�1RY��� ������30 &KLFDJR�&XOWXUDO�&HQWHU�0 &KLFDJR�&XOWXUDO�&HQWHU 67D&� 
0RQ�-�1RY��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 67$&  
0RQ�-�1RY��� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU 67D&-  
7XH�-�1RY��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 67D&  
7XH�-�1RY��� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 67D&  
7XH�-�1RY��� �����30 7UHH�7RZQV�'%& )LUVW�&RQJUHJDWLRQDO�&KXUFK 67D&  
:HG�-�1RY��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 67D&  
:HG�-�1RY��� �����30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU 67D&  
7KX�-�1RY��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 67D&  
7KX�-�1RY��� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 67D&  
7KX�-�1RY��� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU 67D&  
)UL�-�1RY��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 67D&  
6DW�-�1RY��� ������$0 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 67D&  
6DW�-�1RY��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 67D&  
6XQ�-�1RY��� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 67D&  
7XH�-�1RY��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 0HPEHUVKLS�*DPH  
7XH�-�1RY��� �����30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE ,&&*  
7XH�-�1RY��� �����30 7UHH�7RZQV�'%& )LUVW�&RQJUHJDWLRQDO�&KXUFK ,&&*  
7KX�-�1RY��� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU &KDULW\�*DPH  
0RQ�-�1RY��� ������$0 &DOXPHW�'%& (ONV�&OXE &KDULW\�*DPH  
0RQ�-�1RY��� ������30 &KLFDJR�&XOWXUDO�&HQWHU�0 &KLFDJR�&XOWXUDO�&HQWHU &KDULW\�*DPH� 
0RQ�-�1RY��� ������30 +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU &KDULW\�*DPH  
6DW�-�1RY��� ������30 &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 0HPEHUVKLS�*DPH  


