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5RQ�6PLWK�RI�&KLFDJR��D�*UDQG�/LIH�0DV�
WHU��EHOLHYHV�WKH�IXWXUH�RI�EULGJH�LV�EULJKW�
LQ�WKH�8�6���LI�D�IHZ�FKDQJHV�DUH�PDGH��
SULPDULO\�E\�PDNLQJ�WKH�FOXEV�WKH�IRFDO�
SRLQW�RI�WKH�$&%/� 

³%ULGJH�LV�SRSXODU��DW�OHDVW�LQ�WKH�UHVW�RI�
WKH�ZRUOG�DQG�LQ�SDUWV�RI�WKH�8�6���LQFOXG�
LQJ�1HZ�<RUN�DQG�&DOLIRUQLD� 

³,Q�WKRVH�VWDWHV�DQG�RYHUVHDV��WKHUH�DUH�
PDQ\�\RXQJ�SHRSOH�SOD\LQJ�WKH�JDPH��
$QG�LQ�WKRVH�JDPHV��WKH�ROG�SHRSOH�DUH�LQ�
WKHLU���V�DQG���V�´�KH�VDLG� 

³2Q�WKH�:HVW�&RDVW��WKHUH�DUH�ORWV�RI�
\RXQJ�SOD\HUV��WKDQNV�WR�'HEELH�DQG�0L�
FKDHO�5RVHQEHUJ��2QH�RI�WKH�SOD\HUV�LQ�
WKHLU�JURXS�MXVW�EHFDPH�WKH�\RXQJHVW�HYHU�
WR�PDNH�/LIH�0DVWHU��+H¶V���\HDUV�ROG�´�� 

³&RSHQKDJHQ�KDV�RQH�RI�WKH�ODUJHVW�FOXEV�
LQ�WKH�ZRUOG��DQG�WKH�FOXE�GRHV�QRW�JLYH�
RXW�PDVWHUSRLQWV��:KDW�LW�GRHV�GR�LV�SUR�
YLGH�DQ�DUHD�DIWHU�WKH�JDPH�ZKHUH�SOD\HUV�
FDQ�VRFLDOL]H��DQG�DQRWKHU�DUHD�ZKHUH�
WKHUH�LV�D�VFUHHQ�DQG�WKH�KDQGV�DUH�GLV�
FXVVHG�´ 

5RQ�EHOLHYHV�WKDW�FOXEV�VKRXOG�KDYH�DQ�
DUHD�IRU�WKRVH�ZKR�DUH�SULPDULO\�LQWHUHVW�
HG�LQ�VRFLDOL]LQJ�DQG�GR�QRW�ZDQW�WR�SOD\�
FRPSHWLWLYH�EULGJH�DQG�DQ�DUHD�IRU�WKRVH�
ZKR�ZDQW�WR�SOD\�FRPSHWLWLYH�EULGJH� 

6RPH�FOXEV��KH�QRWHG��DWWUDFW�\RXQJHU�
SHRSOH�E\�KROGLQJ�JDPH�QLJKWV��ZKHUH�
WKHUH�DUH�YDULRXV�RIIHULQJV��VXFK�DV�D�YDUL�
HW\�RI�ERDUG�JDPHV��FKDUDGHV��DQG�RWKHU�
JDPHV��LQFOXGLQJ�EULGJH�� 

³,W�LV�D�ZD\�WR�LQWURGXFH�\RXQJHU�SHRSOH�
WR�EULGJH��DQG�WR�JHW�WKHP�LQWHUHVWHG�LQ�
WKH�JDPH�´�KH�VDLG� 

+H�VXJJHVWV�D�UHGXFWLRQ�LQ�WKH�QXPEHU�RI�
UHJLRQDO�DQG�QDWLRQDO�WRXUQDPHQWV�WR�JLYH�
WKH�/HDJXH�PRUH�WLPH�WR�IRFXV�RQ�WKH�
FOXEV� 

7KLV������$&%/�+DOO�RI�)DPH�QRPLQHH�
EHFDPH�LQWHUHVWHG�LQ�WKH�JDPH�DIWHU�ILQG�
LQJ�D�ERRN��&KDUOHV�*RUHQ¶V�&KDPSLRQ�
VKLS�%ULGJH��DW�KLV�ORFDO�OLEUDU\�LQ�6W��
/RXLV��+H¶G�ZDWFKHG�D�WHOHYLVLRQ�VKRZ�E\�
WKH�VDPH�QDPH�� 

:KHQ�KLV�SLDQR�WHDFKHU�VSRWWHG�RQH�RI�WKH�
PDQ\�EULGJH�ERRNV�WKDW�WKH�WHHQDJH�5RQ�
ZDV�UHDGLQJ��KH�GLUHFWHG�KLP�WR�D�FOXE�
QHDUE\��5RQ�ZDV�QRW�LQWLPDWHG�E\�WKH�
JDPH����&RQWLQXHG�RQ�SDJH��� 

�����$&%/�+DOO�RI�)DPH�1RPLQHH�5RQ�6PLWK 

0DU\�
6FKXOW]�GRHV�
QRW�ZHDU�D�
FDSH��OHDS�
WDOO�EXLOG�
LQJV��RU�H[�
KLELW�H[�
WUDRUGLQDU\�
VWUHQJWK��EXW�
WKHQ�VKH�LV�
QRW�D�FRPLF�
KHUR��6KH�LV�
D�UHDO-OLIH�
KHUR�� 
0DU\��D�FOXE�
RZQHU��
GRQDWHG�D�
NLGQH\�WR�D�
IHOORZ�EULGJH�SOD\HU��5RJHU�+HQGULFN� 
+H�VXFFHVVIXOO\�XQGHUZHQW�NLGQH\�WUDQV�

�ƌĞĂ�ƉƌŽ�ďĞůŝĞǀĞƐ�ďƌŝĚŐĞ�ŚĂƐ�Ă�ďƌŝŐŚƚ�ĨƵƚƵƌĞ�ŝĨ�Ă�ĨĞǁ�ĐŚĂŶŐĞƐ�ĂƌĞ�ŵĂĚĞ 

SODQW�VXUJHU\�RQ�)ULGD\��6HSWHPEHU�����DW�
/R\ROD�8QLYHUVLW\�0HGLFDO�&HQWHU�� 
 
³,W�ZDV�P\�SULYLOHJH�DQG�KRQRU�WR�EH�KLV�
GRQRU�´�0DU\�VDLG��6KH�TXRWHG�0RWKHU�
7HUHVD��³7KH�JUHDWHVW�JRRG�LV�ZKDW�ZH�GR�
IRU�RQH�DQRWKHU�´�6KH�QRWHG�WKH�DYHUDJH�
ZDLW�WLPH�IRU�D�NLGQH\�LV�ILYH�WR�VHYHQ�
\HDUV� 
 
�³$�GHVLJQDWHG�GRQRU�FDQ�VXEVWDQWLDOO\�
VKRUWHQ�WKH�ZDLW��$�OLYLQJ�GRQRU�WUDQV�
SODQW�VKRXOG�EH�WKH�VWDQGDUG�RI�FDUH��$�
WUDQVSODQW�IURP�D�OLYLQJ�GRQRU�VKRXOG�
SRVLWLYHO\�LPSDFW�ERWK�WKH�TXDOLW\�DQG�
OHQJWK�RI�5RJHU¶V�OLIH��+H�ZDV�DVWXWH�DQG�
DGYRFDWHG�IRU�KLPVHOI��0\�H[FHOOHQW�
KHDOWK�SRVLWLRQHG�PH�WR�MRLQ�KLP�LQ�KLV�
HIIRUWV��,QFUHGLEO\��KH�ZDV�DFWLYH�RQ�WKH�
ZDLWLQJ�OLVW�IRU�RQO\����GD\V�´�VKH�VDLG� 

'2125�
1(('(' 
&HOHVWH�-DFNOLQ��
ZKR�SOD\V�EULGJH�
LQ�WKH�ZHVWHUQ�
VXEXUEV��LV�VHHN�
LQJ�KHU�RZQ�KH�
UR��DQG�VKH�FDQ�
QRW�ZDLW�ILYH�WR�
VHYHQ�\HDUV��+HU�
NLGQH\V�DUH�IDLO�
LQJ�GXH�WR�D�KH�
UHGLWDU\�FRQGL�
WLRQ��DQG�VKH�LV�
RQ�GLDO\VLV� 
 
6KH�VDLG�SHUVRQV�ZLOOLQJ�WR�GRQDWH�D�NLG�
QH\��RU�ZKR�DUH�LQWHUHVWHG�LQ�EHLQJ�WHVWHG�
WR�VHH�LI�WKH\�DUH�HOLJLEOH�WR�������
�&RQWLQXHG�RQ�SDJH��������� 

�ƌŝĚŐĞ�ĐůƵď�ŽǁŶĞƌ�ďĞĐŽŵĞƐ�ƌĞĂů-ůŝĨĞ�ŚĞƌŽ�ďǇ�ĚŽŶĂƟŶŐ�ŬŝĚŶĞǇ 
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Ă�ǀĂĐĐŝŶĞ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ĨŽƵŶĚ͕��ďƵƚ�ǁĞ�ĮŶĚ�ŽƵƌƐĞůǀĞƐ�ƐƟůů�ǁĞĂƌͲ
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�ůƚŚŽƵŐŚ�ƚŚĞ�ƐŽĐŝĂůŝǌĂƟŽŶ�ŝƐ�ŐŽŶĞ�ĨŽƌ�ŶŽǁ͕�ǁĞ�ĂƌĞ�ĨŽƌƚƵŶĂƚĞ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�
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KŶůŝŶĞ͘��Ɛ�ŵĂŶǇ�ŽĨ�ǇŽƵ�ŚĂǀĞ�ĚŝƐĐŽǀĞƌĞĚ͕���K�ŽīĞƌƐ�ŵƵůƟƉůĞ�ŐĂŵĞƐ�Ăƚ�ŶƵŵĞƌͲ
ŽƵƐ�ƟŵĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĚĂǇ͕�ŵĂŬŝŶŐ�ŝƚ�ǀĞƌǇ�ĐŽŶǀĞŶŝĞŶƚ�ƚŽ�ƉůĂǇ͘�/ƚ�ŝƐ�Ă�ǁŽŶĚĞƌĨƵů�ƐŝƚĞ�
ĂŶĚ�ŐŝǀĞƐ�ǇŽƵ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƉůĂǇ�ǁŝƚŚ�ŽƚŚĞƌ�ƉůĂǇĞƌƐ�ĨƌŽŵ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ͘�
dŚĞ�ŽŶůǇ�ƚŚŝŶŐƐ�ŵŝƐƐŝŶŐ�ĂƌĞ�ƚŚĞ�ƐŽĐŝĂůŝǌĂƟŽŶ�-�ĂŶĚ�ƚŚĞ�ĚĞůŝĐŝŽƵƐ�ƐŶĂĐŬƐ�-�ƚŚĂƚ�
ŵŽƐƚ�ďƌŝĚŐĞ�ƉůĂǇĞƌƐ�ĞŶũŽǇ͘ 
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7RP�'UHVVLQJ 
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/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����-���-����� 
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'LVWULFW����'LUHFWRU�5HSRUW 
  
,Q�WKLV�QHZ�ZRUN-IURP-KRPH�HQYLURQPHQW��WKH�$&%/�%RDUG�RI�'LUHFWRUV�KDV�
DGDSWHG�WR�RQOLQH�PHHWLQJV�LQ�JRWRPHHWLQJV�RU�=RRP�DQG�LV�FRQYHQLQJ�PXFK�
PRUH�RIWHQ�WKDQ�GXULQJ�D�³QRUPDO´�\HDU�� 
 
$V�D�UHVXOW��WKH�%2'�LV�DFFRPSOLVKLQJ�PRUH�WKDQ�XVXDO��(YHU\RQH�KDV�WLPH�RQ�
WKHLU�KDQGV�DQG�HYHU\RQH�LV�WU\LQJ�WR�PDNH�OLYHV�DV�SOHDVDQW�DV�SRVVLEOH�IRU�RXU�
PHPEHUV��0DQDJHPHQW�KDV�GRQH�D�\HRPDQ¶V�MRE�JHWWLQJ�WKH�RQOLQH�JDPHV�XS�
DQG�UXQQLQJ�RQ�%%2��%%2�KDV�EHHQ�YHU\�FRRSHUDWLYH��DQG�ZKLOH�WKHUH�KDYH�
EHHQ�VRPH�JOLWFKHV�DORQJ�WKH�ZD\��,�WKLQN�ZH�KDYH�QDYLJDWHG�URXJK�VHDV�YHU\�
ZHOO��5HFRUG�QXPEHUV�RI�SOD\HUV�IURP�DURXQG�WKH�ZRUOG�DUH�SOD\LQJ�RQOLQH�DQG�
LPSURYLQJ�WKHLU�JDPHV�E\�GRLQJ�VR� 
  
&KHDWLQJ��VHOI�NLELW]LQJ�RU�SOD\HUV�LQ�WKH�VDPH�KRXVH�VHHLQJ�WKLQJV�WKH\�VKRXOG�
Q¶W�VHH��KDV�EHHQ�D�SUREOHP��EXW�WKDW�WRR�LV�EHLQJ�DGGUHVVHG�DV�TXLFNO\�DQG�VHUL�
RXVO\�DV�SRVVLEOH�� 
 
7KH�$&%/�KDV�IRUPHG�D�VSHFLDO�RQOLQH�HWKLFDO�RYHUVLJKW�FRPPLWWHH�WKDW�LV�JHW�
WLQJ�LWV�IHHW�ZHW�RQ�D�GDLO\�EDVLV��$V�LW�JDLQV�H[SHULHQFH��WKLQJV�ZLOO�JR�PRUH�
VPRRWKO\��EXW�IRU�QRZ��WKH\�DUH�GRLQJ�WKHLU�EHVW�WR�OHYHO�WKH�SOD\LQJ�ILHOG�DQG�
PDLQWDLQ�WKH�LQWHJULW\�RI�RXU�JDPHV��$JDLQ��%%2�KDG�EHHQ�DQ�H[HPSODU\�SDUW�
QHU��7KH\�KDYH�HQJLQHV�WKDW�WKH\�XVH�WR�GHWHFW�VXVSLFLRXV�FLUFXPVWDQFHV�WKDW�
KDYH�SURYHQ�LQYDOXDEOH��%%2�DOVR�KDV�WKH�ULJKW�WR�EDU�DQ\�SOD\HU�IURP�LWV�VLWH�LI�
LW�VR�FKRRVHV� 
  
7KH�$&%/�KDV�GHFLGHG�WR�UXQ�JROG�DQG�VLOYHU�SRLQW�JDPHV�RQOLQH�IRU�QRZ�LQ�
RUGHU�IRU�SOD\HUV�WR�DWWDLQ�GHVLUHG�UDQN�DGYDQFHPHQWV��:KLOH������PD\�VHHP�D�
ORVW�FDXVH�LQ�PDQ\�RWKHU�ZD\V��ZH�ZDQW�RXU�PHPEHUV�WR�EH�DEOH�WR�FRQWLQXH�
DFKLHYLQJ�KLJKHU�VWDWXV�DQG�WKLV�LV�RXU�ZD\�RI�SURPRWLQJ�WKLV� 
  
7KHUH�ZLOO�EH�QR�IDFH-WR-IDFH�WRXUQDPHQWV�LQ�-DQXDU\�RU�)HEUXDU\�DQG�ZH�GRQ¶W�
\HW�NQRZ�ZKDW�ZLOO�IROORZ��$V�\RXU�'LVWULFW�'LUHFWRU��,�ZLOO�NHHS�\RX�SRVWHG�DV�
,�OHDUQ�PRUH�LQIRUPDWLRQ� 
  
3OHDVH�VWD\�VDIH��.HHS�SOD\LQJ�RQOLQH«�LW�LVQ¶W�WKH�VDPH�DV�IDFH�WR�IDFH��EXW�LW�
PDLQWDLQV�VRPH�IRUP�RI�FRPPXQLFDWLRQ�EHWZHHQ�IULHQGV�DQG�LW�LV�DOZD\V�JRRG�
IRU�XV�WR�³VHH´�RQH�DQRWKHU� 
  
6RPH�SOD\HUV�IURP�WKH�:HVWHUQ�6XEXUEV�KDYH�VWDUWHG�DWWHQGLQJ�WKHLU�UHJXODU�
JDPHV�RQOLQH�7XHVGD\�DQG�)ULGD\�QLJKWV��$IWHU�WKH�JDPHV��WKH\�VHW�XS�D�=RRP�
URRP��DV�LI�WKH\�ZHUH�JRLQJ�RXW�IRU�D�GULQN�RU�D�ELWH���DQG�VRFLDOL]H��-XVW�VRPH�
WKLQJ�RWKHUV�PLJKW�OLNH�WR�GR�DV�ZHOO«� 
  
+DYH�IXQ�DQG�ZLQ�ORWV�RI�SRLQWV� 
  
6X]L�6XEHFN 
'LVWULFW����'LUHFWRU 
$&%/�&KDLUPDQ�RI�WKH�%RDUG�RI�'LUHFWRUV 

���>��ŽĂƌĚ��ŚĂŝƌŵĂŶ�ŐŝǀĞƐ�ůĂƚĞƐƚ�ƵƉĚĂƚĞ 
�FRQWLQXHG�IURP�
SDJH��� 
GRQDWH��VKRXOG�JR�
WR�WKH�ZHEVLWH�IRU�
WKH�1DWLRQDO�.LG�
QH\�5HJLVWU\��
ZKLFK�LV�
ZZZ�QNU�RUJ�
\RXUXQLTXHXUOKHUH��
RU�FRQWDFW�KHU�DW�
���-���-������ 
 
%RWK�0DU\�DQG�
5RJHU�VDLG�WKH\�
H[SHULHQFHG�OLWWOH�
SDLQ�IURP�WKH�VXUJHU\��6KH�RQO\�VSHQW�RQH�
ZKROH�GD\�LQ�WKH�KRVSLWDO��DQG�KH�ZHQW�
KRPH�RQ�WKH�7XHVGD\�IROORZLQJ�VXUJHU\��
,Q�IDFW��KH�GLG�VR�ZHOO�WKDW�WKH\�GLG�QRW�
IROORZ�WKH�XVXDO�SURFHGXUH�RI�SODFLQJ�
KLP�LQ�LQWHQVLYH�FDUH��0DU\�ERXQFHG�
EDFN�TXLFNO\��ZDONLQJ�D�PLOH�WKH�IROORZ�
LQJ�6XQGD\� 
 
³:H�VXUH�KDG�VRPH�FKDOOHQJHV�RQ�WKLV�
MRXUQH\��LQFOXGLQJ�WKH�SDQGHPLF�GHOD\LQJ�
RXU�HYDOXDWLRQV��KLV�UHTXLUHG�E\SDVV�VXU�
JHU\�DQG�P\�DUP�IUDFWXUH��DPRQJ�RWKHU�
REVWDFOHV��%XW�ZH�NHSW�IRFXVHG�DQG�
JURXQGHG�DQG�YHQWXUHG�IRUZDUG�´�0DU\�
VDLG��³7KLV�MRXUQH\�ZDV�RQH�RI�PXWXDO�
NLQGQHVV�DQG�LQWHJULW\��2XU�IDPLOLHV�DQG�
IULHQGV�RIIHUHG�XQHQGLQJ�VXSSRUW��2XU�
WHDPV�DW�/R\ROD�SURYLGHG�SURIHVVLRQDO��
UHVSHFWIXO��NLQG��DQG�LQQRYDWLYH�FDUH�´�� 
 
5RJHU�VDLG�LW�ZDV�DPD]LQJ�WKDW�0DU\�
RIIHUHG�WR�GRQDWH�DQG�HYHQ�PRUH�DPD]LQJ�
WKDW�VKH�ZDV�D�PDWFK�� 
 
0DU\�LQGLFDWHV�RQ�KHU�GULYHU¶V�OLFHQVH�
WKDW�VKH�ZRXOG�EH�DQ�RUJDQ�GRQRU� 
 
³%XW�DOO�WRR�RIWHQ�ZKHQ�SHRSOH�GLH��WKHLU�
RUJDQV�DUH�QRW�VXLWDEOH�IRU�WUDQVSODQW��VR�,�
GHFLGHG�WKDW�,�PD\�DV�ZHOO�DFW�ZKHQ�,�DP�
KHDOWK\�´�VKH�VDLG� 
 
3ULRU�WR�EHLQJ�WROG�E\�KLV�GRFWRUV�WKDW�KLV�
NLGQH\�ZDV�IDLOLQJ��5RJHU�H[SHULHQFHG�QR�
V\PSWRPV��+H�KDV�KDG�RQO\�RQH�NLGQH\�
VLQFH�KH�ZDV���\HDUV�ROG��ZKHQ�KH�ORVW�
RQH�GXH�WR�LQIHFWLRQ� 
 
³'RQ¶W�IRUJHW��0DU\¶V�WKH�KHUR�´�KH�
SRLQWHG�RXW� 
 
0DU\�VDLG�LW�ZDV�VXFK�D�SRVLWLYH�H[SHUL�
HQFH��VKH¶G�PDNH�WKH�VDPH�GHFLVLRQ�
DJDLQ�� 
 
³,W¶V�DOO�DERXW�NLQGQHVV�DQG�VKDULQJ�´ 

ZĞĂů�>ŝĨĞ�,ĞƌŽ 



ϰ 

³5LJKW�RII�WKH�EDW��,�ZDV�RQH�RI�WKH�EHVW�
SOD\HUV�´ 

5RQ�UHFHQWO\�SOD\HG�LQ�D�1HZ�<RUN�5H�
JLRQDO�RQ�D�WHDP�ZLWK�WKUHH�WHHQDJHUV�� 

³7KH�VXP�RI�DOO�RI�WKHLU�DJHV�ZDV�VPDOOHU�
WKDQ�P\�DJH��DQG�ZH�GLG�YHU\�ZHOO��0\�
WHDPPDWHV�DUH�JRRG�SOD\HUV�DQG�IXQ�DQG�
VPDUW��2QH�RI�P\�SDUWQHUV�MXVW�WXUQHG�����
DQG�P\�UHJXODU�SDUWQHU�LV����\HDUV�ROG��
+H�DQG�,�ZRQ�WKH�:DUUHQ�%XIIHW�&XS�LQ�
�����DW�D�WRXUQDPHQW�LQ�&KLQD�´�KH�VDLG��
³,¶P�OLNH�D�SLHG�SLSHU�WR�WKH�\RXQJ�SHR�
SOH�´� 

0XFK�KDV�FKDQJHG��KRZHYHU��VLQFH�5RQ¶V�
HDUO\�GD\V�LQ�WKH�ODWH�����V��ZKHQ�SURV�
ZRXOG�SOD\�DOO�ZHHN�DQG�PDNH�YHU\�OLWWOH�� 

7KH�\RXQJ�SURV�ZRXOG�OHDYH�WKHLU�KRPHV�
RQ�D�6XQGD\�QLJKW�DQG�VRPHWLPHV�GULYH�
����PLOHV�WR�WKH�QH[W�JDPH�� 

³:H¶G�VOHHS�IRXU�RU�PRUH�WR�D�URRP��7KDW�
OLIHVW\OH�ZDV�QRW�IRU�PH� /XFNLO\��RQH�RI�
WKH�EHWWHU�SOD\HUV�IURP�1HZ�<RUN�EH�
FDPH�D�VXFFHVVIXO�VWRFN�RSWLRQV�WUDGHU��
+H�VWDUWHG�KLULQJ�KLV�IULHQGV�DQG�WKH\�
EHFDPH�VXFFHVVIXO�DQG�KLUHG�RWKHUV�´�5RQ�
VDLG� 

+H�QRWHG�WKDW�WKH�³EULGJH�EXPV´�OLNH�
KLPVHOI�EHFDPH�WKH�³PDUNHW�PDNHUV´�RU�

ZŽŶ�^ŵŝƚŚ IORRU�WUDGHUV�RQ�D�ILQDQFLDO�WUDGLQJ�IORRU�
LQ�WKH�����¶V� 

³$W�WKH�VDPH�WLPH��SHRSOH�EHFDPH�
ZHDOWKLHU�GXH�
WR�WKH�VWRFN�
PDUNHW�DQG�
WKHVH�SHRSOH�
KLUHG�SHRSOH�
WR�SOD\�EULGJH��
,W�JRW�ELJJHU�
DQG�ELJJHU��
:KHQ WUDGLQJ�
RQ�WKH�IORRU�
HQGHG��ZKLFK�
FRLQFLGHG�ZLWK�
WKH�LQWHUQHW�
WDNLQJ�WKH�
WUDGLQJ�RQOLQH��
ZH�KDG�SUR�
IHVVLRQDO�
EULGJH�WR�IDOO�

EDFN�RQ�´�5RQ�VDLG� 

2YHU�WKH�\HDUV��5RQ�EHFDPH�D�WRS�SOD\HU��
ZLQQLQJ����1$%&¶V�LQFOXGLQJ�D�
5HLVLQJHU�DQG�D�%OXH�5LEERQ�3DQHO�����
VHFRQG-SODFH�ILQLVKHV��LQFOXGLQJ�WKUHH�
6SLQJROGV��DQG�D�%URQ]H�0HGDO�LQ�6HQLRU�
7HDPV� 

+LV�WLSV�IRU�WKRVH�ZDQWLQJ�WR�LPSURYH�
WKHLU�JDPH�LV�WR�UHDG�ERRNV��³WKHUH�DUH�
VRPH�JUHDW�RQHV�RXW�WKHUH´��DQG�%ULGJH�
:RUOG��JLYH�XS�SDUW\LQJ��VWD\�IRFXVHG��
OHDUQ�WR�UHDG�WKH�KDQGV��DQG�SOD\�XQWLO�WKH�
JDPH�EHFRPHV�VHFRQG�QDWXUH��$QG�DIWHU�D�
JDPH��KH�VXJJHVWV�PHHWLQJ�ZLWK�\RXU�
SDUWQHU�WR�UHYLHZ�WKH�ELGGLQJ� 

$Q�(QJOLVKPDQ��)UHQFKPDQ��6SDQLDUG��
DQG�*HUPDQ�DUH�DOO�WU\LQJ�WR�ZDWFK�D�
VWUHHW�SHUIRUPHU�MXJJOH�NQLYHV��8QIRUWX�
QDWHO\��LW
V�VXFK�D�EXV\�GD\�LQ�WKH�FLW\��
WKHUH�DUH�WRR�PDQ\�RWKHU�SHRSOH�DURXQG�WR�
VHH�FOHDUO\��/XFNLO\��WKH�MXJJOHU�QRWLFHV�
WKHLU�SOLJKW�DQG�GHFLGHV�WR�FOLPE�RQWR�D�
KLJKHU�SODWIRUP�VR�WKH�IRXU�PHQ�FDQ�VHH��
$V�KH�EDODQFHV�D�NQLIH�RQ�KLV�QRVH��KH�
DVNV���&DQ�\RX�VHH�PH�QRZ"��7KH�IRXU�
PHQ�UHSO\�RQH�DIWHU�WKH�RWKHU���<HV���
�2XL����6L����-D��� 

7KUHH�GLQRVDXUV�FRPH�DFURVV�D�PDJLFDO�
ODPS��7KH�ILUVW�GLQRVDXU�UXEV�LW�DQG�D�
JHQLH�DSSHDUV���,�KDYH�WKUHH�ZLVKHV��2QH�
IRU�HDFK�RI�\RX���WKH�JHQLH�VD\V��7KH�ILUVW�
GLQRVDXU�GRHVQ
W�KHVLWDWH�EHIRUH�KLV�UH�
TXHVW���$OO�ULJKW��,
OO�KDYH�D�ELJ��MXLF\�
SLHFH�RI�PHDW���,PPHGLDWHO\��D�ELJ��MXLF\�
SLHFH�RI�PHDW�DSSHDUV�LQ�IURQW�RI�KLP��
,QVWDQWO\�HQYLRXV��WKH�VHFRQG�GLQRVDXU�
VSHDNV�XS���:HOO��,�ZDQW�D�VKRZHU�RI�
PHDW���$V�VRRQ�DV�KH�XWWHUV�KLV�ZLVK��D�
VKRZHU�RI�PHDW�UDLQV�GRZQ�XSRQ�KLP��
7KH�WKLUG�GLQRVDXU��QRW�WR�EH�RXWGRQH��KDV�
WR�WKLQN�IRU�D�VHFRQG�DERXW�ZKDW�FRXOG�
SRVVLEO\�EH�EHWWHU�WKDQ�D�VKRZHU�RI�PHDW��
�$KD��,
YH�JRW�LW���KH�SURFODLPV���,
OO�KDYH�
D�PHDWLHU�VKRZHU��� 

dŽĚĂǇ͛Ɛ�^ŵŝůĞƐ 

�&RQWLQXHG�IURP�SDJH��� 

ZŽŶ͕�ƐĞĐŽŶĚ�ĨƌŽŵ�ƚŚĞ�ůĞŌ͕�ƉůĂǇŝŶŐ�ŝŶ�Ă�ŵĂũŽƌ�ƚŽƵƌŶĂŵĞŶƚ 



ϱ 

�%\�*LQQ\�DQG�-HII�6FKXHWW 

$OO�EULGJH�SOD\HUV�VWDUW�WKHLU�GHFL�
VLRQV�DERXW�ELGGLQJ�ZLWK�WKHLU�KLJK�
FDUG�SRLQWV��+&3���%XW�ZKHQHYHU�
FRQVLGHULQJ�\RXU�YDOXH�ZKHQ�UDLVLQJ�
SDUWQHU��LW�LV�FULWLFDO�WR�FRQVLGHU�\RXU�
GLVWULEXWLRQ��ERWK�LQ�WHUPV�RI�ORQJ�
VXLWV�DQG�VKRUW�VXLWV��DQG�SRVLWLRQDO�
YDOXHV�ZKHQ�\RXU�VHFRQGDU\�KRQRUV�
DUH�ORFDWHG�EHKLQG�\RXU�RSSRQHQWV�� 

7KHVH�FOXHV�WR�JRRG�KDQG�HYDOXDWLRQ�
RFFXU�LQ�SDUW�VFRUH�GHFLVLRQV��JDPH�
GHFLVLRQV�DQG�VODP�GHFLVLRQV��/RRN�
DW�WKH�IROORZLQJ� 

(� 6� :� 1� 
 �©� 1ª  2©   
3� �¨� 3� �©  
3 3 3 

6RXWK  1RUWK 
ª 75   ª .�� 

© $.-���� © 4��� 

¨ -����  ¨ � 

§ $4�  § -����� 
 
0DQ\�SOD\HUV�ORRN�DW�1RUWK¶V�KDQG�
DQG�VHH�VL[�KLJK�FDUG�SRLQWV��FRQVLG�
HU�LW�D�PLQLPXP�DQG�FDQQRW�ORRN�
IXUWKHU��,Q�UHDOLW\��1RUWK¶V�KDQG�KDV�
D�.�EHKLQG�WKH�ª ELGGHU��D�VLQJOHWRQ�
LQ�6RXWK¶V�JDPH�WU\�VXLW�WR�KHOS�
HOLPLQDWH�ORVHUV��DQG��-FDUG�WUXPS�
VXLW��QRW�MXVW��-FDUG�VXSSRUW��7KDW�
VLQJOHWRQ�EHFRPHV�ZRUWK���SRLQWV�
ZLWK�WKH��WK�WUXPS��VR�WKLV�KDQG�LV�D�

+DQG�HYDOXDWLRQ��*DPH�DQG�VODP�ELGGLQJ 

PD[LPXP�ZRUWK�QLQH�SRLQWV�VXSSRUW�
LQJ�KHDUWV��:KHQ�6RXWK�PDNHV�WKH�
JDPH�WU\��DFFHSW�E\�MXPSLQJ�WR��©��
:LWK�FDUHIXO�SOD\��6RXWK�ZLOO�OLNHO\�
ORVH�MXVW�RQH�VSDGH��RQH�GLDPRQG��DQG�
PD\EH�D�FOXE�WR�PDNH����RU����WULFNV� 

(� 6� :� 1�  
�§  1ª  3� �§  
5§  6ª  3� 3� 

6RXWK  1RUWK 
ª.47���� ª $��� 

© -   © $���� 

¨ $4-��� ¨ .�� 

§�$��  § � 
 
7KLV�KDQG�
ZDV�SOD\HG�
RQ�%%2�WKH�
RWKHU�GD\�DW�
P\�WHDFKLQJ�
WDEOH�� 

1RUWK�KDV�
VXFK�D�JRRG�
KDQG�WKDW�HYHQ�LI�6RXWK�KDG�RYHU�
FDOOHG�RQ�VRPH��-���SRLQW��ª RYHU�
FDOO��1RUWK�ZDQWV�WR�EH�LQ�JDPH��5D�
WKHU�WKDQ�MXPSLQJ�WR�JDPH��1RUWK�
PDGH�WKH�H[FHOOHQW�VSOLQWHU�ELG�RI��§�� 

7KLV�XQXVXDO�GRXEOH�MXPS�WR�WKH�IRXU-
OHYHO�LQ�DQ\�QHZ�VXLW�VKRZV�JDPH�
YDOXHV��IRXU�-FDUG�VXSSRUW�IRU�SDUW�
QHU��DQG�D�VLQJOHWRQ�RU�YRLG�LQ�FOXEV� 

�2Q�PRVW�KDQGV��SDUWQHU�ZLOO�VHWWOH�IRU�
JDPH��%XW�RQ�WKLV�KDQG�6RXWK�KDG�D�
WHUULILF�KDQG�DQG�PLJKW�KDYH�HYHQ�
VWDUWHG�ZLWK�D�GRXEOH�DQG�ELG�VSDGHV�
WR�VKRZ�WKH�ELJ�GRXEOH�� 

:KHQ�(DVW�VDFULILFHG�ZLWK��§��6RXWK�
FRXOG�QRW�XVH��17��%XW�ZLWK�1RUWK¶V�
JRRG��§�VSOLQWHU�UDLVH��VKH�NQHZ�
WKHUH�ZHUH�QR�§�ORVHUV�DQG�HYHQ�LQ�
WKH�XQOLNHO\�HYHQW�1RUWK�GLG�QRW�KDYH�
WKH�ª$�RU�WKH�¨.��VKH�FRXOG�SXOO�

WUXPS�
DQG�IL�
QHVVH�LQ�
GLD�
PRQGV�
WKURXJK�
WKH�
RSHQLQJ�
ELGGHU�
DQG�SUREDEO\�PDNH����WULFNV��6RXWK�
ELGGLQJ�WKH��ª VODP�ZDV�D�JUHDW�GHFL�
VLRQ�DQG�ZLWK�1RUWK¶V�JUHDW�ILWWLQJ�
KDQG��WKHUH�ZHUH����WULFNV� 

.QRZ�\RXU�V\VWHP�DJUHHPHQWV�DQG�
DOZD\V�FRQVLGHU�\RXU�GLVWULEXWLRQ�
ZKHQ�GHFLGLQJ�\RXU�EHVW�ELG��([WUD�
WUXPS�OHQJWK��ILWWLQJ�GLVWULEXWLRQ�DQG�
JRRG�FRQWUROV�FDQ�RIWHQ�OHDG�WR�JUHDW�
FRQWUDFWV�RQ�IDLUO\�PLQLPXP�+&3�
KDQGV� 

*LQQ\�DQG�-HII�6FKXHWW�-�EULGJH�WHDFKLQJ��GL�
UHFWLQJ��SOD\�� 
(PDLO��MJVFKXHWW�#FRPFDVW�QHW��SKRQH�����-
���-���� 
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DĐ�ůůŝƐƚĞƌ 

^ŽŵĞƟŵĞƐ͕�ŽŶĞ�ŚĂƐ�ƚŽŽ�ŵƵĐŚ�ŝŶͲ
ĨŽƌŵĂƟŽŶ�ĨŽƌ�ŚŝƐ�ŽǁŶ�ŐŽŽĚ͘�dŚĂƚ�
ǁĂƐ�ƚŚĞ�ĐĂƐĞ�/Ŷ�ƚŚĞ�ƚŚŝƌĚ�ƌŽƵŶĚ��
ƌŽďŝŶ�ŵĂƚĐŚ͕�ƚŚĞ�DĐ�ůůŝƐƚĞƌ�ƚĞĂŵ�
ƉŝĐŬĞĚ�ƵƉ�Ϯϰ�/DWƐ�ŽŶ�ƚŚĞ�ĮƌƐƚ�ƚĞŶ�
ďŽĂƌĚƐ�ŝŶ�ĂŶ�ĂĐĐƵŵƵůĂƟŽŶ�ŽĨ�ƐŵĂůů�
ƐǁŝŶŐƐ͘�,ĂůĨ�ŽĨ�ƚŚĂƚ�ŵĂƌŐŝŶ�ǁĞŶƚ�
ĂǁĂǇ�ŽŶ�ƚŚĞ�ĮŶĂů�ďŽĂƌĚ�ŽĨ�ƚŚĞ�ƐĞƚ͘ 

dŚĞ�ĂƵĐƟŽŶƐ�ŝŶ�ďŽƚŚ�ƌŽŽŵƐ�ǁĞƌĞ�
ŝĚĞŶƟĐĂů�ƚŚƌŽƵŐŚ�tĞƐƚ͛Ɛ�ϯ,�ďŝĚ͘�
KǀĞƌ�ϯ,͕�ZŽŶ�^ŵŝƚŚ�ďŝĚ�ϰ��ŝŶ�ĂŶ�
ĞīŽƌƚ�ƚŽ�ŐŝǀĞ�ŚŝƐ�ƉĂƌƚŶĞƌ�Ă�ŐŽŽĚ�
ĚĞƐĐƌŝƉƟŽŶ�ŽĨ�ŚŝƐ�ŚĂŶĚ͘�^ƉĞĐƚŽƌͬ
tŽůƉĞƌƚ�ďŝĚ�ϰ,�ĂŶĚ�<ƌŝĞŐĞů�ůĞĚ�ƚŚĞ�
�Ϯ͘�dŚŝŶŬŝŶŐ�ƚŚĂƚ�<ƌŝĞŐĞů�ůĞĚ�ĐůƵďƐ�ŝŶ�
ƌĞƐƉŽŶƐĞ�ƚŽ�ŚŝƐ�ϰ��ďŝĚ͕�^ŵŝƚŚ�ŝŶƐĞƌƚͲ

ĞĚ�ƚŚĞ�ŶŝŶĞ͘�tŽůƉĞƌƚ�ǁŽŶ�ƚŚĞ��Y͕�
ĐĂƐŚĞĚ�ƚŚĞ�ŬŝŶŐ�ĂŶĚ�ũĂĐŬ�ŽĨ�ŚĞĂƌƚƐ�
ĨŽůůŽǁĞĚ�ďǇ��ƚŚĞ��<Y͘�,Ğ�ĐƌŽƐƐĞĚ�
ƚŽ�ĚƵŵŵǇ�ǁŝƚŚ�Ă�ƚƌƵŵƉ�ĂŶĚ�
ĐĂƐŚĞĚ�ƚŚĞ���͕�ĚŝƐĐĂƌĚŝŶŐ�Ă�ƐƉĂĚĞ�
ĂŶĚ�ĐŽŶĐĞĚŝŶŐ�ƚǁŽ�ĐůƵďƐ�ĂŶĚ�Ă�
ƐƉĂĚĞ�ĨŽƌ�нϰϮϬ͘ 

�ƚ�ƚŚĞ�ŽƚŚĞƌ�ƚĂďůĞ͕�:ŽŚŶ�<ƌĂŶǇĂŬ�
ĐŚŽƐĞ�ƚŽ�ŵĂŬĞ�Ă�ŐĂŵĞ�ƚƌǇ�ĚŽƵďůĞ�
ŽĨ�ϯ,͘�<ĞǀŝŶ�ZŽƐĞŶďĞƌŐ͕��ĂƐƚ͕�
ƉĂƐƐĞĚ�ĂŶĚ��ĞŵƵǇ�ƌĞƚƌĞĂƚĞĚ�ƚŽ�
ϯ^͘�dŚŝƐ�ǁĂƐ�ƉĂƐƐĞĚ�ĂƌŽƵŶĚ�ƚŽ�
ZŽƐĞŶďĞƌŐ͕�ǁŚŽ�ďŝĚ�ϰ,͘��ĞŵƵǇ�
ĚŽƵďůĞĚ�ĂŶĚ�ůĞĚ�ŚŝƐ�ƐŝŶŐůĞƚŽŶ�
ĐůƵď͘�<ƌĂŶǇĂŬ�ǁŽŶ�ƚŚĞ�ĐůƵď�ĂŶĚ�
ŐĂǀĞ��ĞŵƵǇ�Ă�ƌƵī͘�EĞǆƚ�ĐĂŵĞ�Ă�
ƐƉĂĚĞ�ƚŽ�ƚŚĞ�ĂĐĞ�ĂŶĚ�Ă�ƐĞĐŽŶĚ�
ĐůƵď�ƌƵī͘��ĞŵƵǇ�ĐĂƐŚĞĚ�Ă�ƐĞĐŽŶĚ�
ƐƉĂĚĞ͘�dŚĞ�ĐŽŶƚƌĂĐƚ�ǁĂƐ�ĚĞĨĞĂƚĞĚ�
ƚǁŽ�ƚƌŝĐŬƐ�ĨŽƌ�нϯϬϬ�ĂŶĚ�ϭϮ�/DWƐ�ƚŽ�
^ƉĞĐƚŽƌ͘ 

;�ĚŝƚŽƌ͛Ɛ�EŽƚĞ͗�^ŵŝƚŚ�ĂŶĚ�<ƌŝĞŐĞů�
ĂƌĞ�ďŽƚŚ�ůŽĐĂů�ƉůĂǇĞƌƐ͘Ϳ 

;��ƚŚĂŶŬ�ǇŽƵ�ƚŽ�^Ƶǌŝ�^ƵďĞĐŬ�ĨŽƌ�ƐƵďŵŝƫŶŐ�
ƚŚŝƐ�ŵĂƚĐŚ͕�ǁŚŝĐŚ�ǁĂƐ�ƉůĂǇĞĚ�ƌĞĐĞŶƚůǇ�ŝŶ�
ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ��ƌŝĚŐĞ�&ĞĚĞƌĂƟŽŶ�/EsϮ�
dŽƵƌŶĂŵĞŶƚ͘Ϳ 

 dŽŽ�ŵƵĐŚ�ŝŶĨŽƌŵĂƟŽŶ�ĨŽƌ�ŽŶĞ͛Ɛ�ŽǁŶ�ŐŽŽĚ 
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+RZ�GRHV�\RXU�ELGGLQJ�VWDFN�XS�LQ�WKHVH�DXFWLRQV" 

:LQQLQJ� 
ZLWK�:LPS\ 

'XH�WR�WKH�SDQGHPLF��,�KDYH�KDG�WKH�RS�
SRUWXQLW\�WR�SOD\�RQOLQH�ZLWK�VHYHUDO�SOD\�
HUV�ZLWK�ZKRP�,¶YH�UDUHO\�KDYH�WKH�WLPH�
WR�SOD\� 
 
%HWZHHQ�UXQQLQJ�IRXU�FOXEV�DQG�WHDFKLQJ�
D�IHZ�VWXGHQWV��,�EDUHO\�KDYH�WLPH�WR�PDNH�
GDWHV�ZLWK�P\�IHZ�UHJXODU�SDUWQHUV��PXFK�
OHVV�SDWURQV�IURP�P\�FOXEV�ZKR�ZRXOG�
VLPSO\�OLNH�WR�SOD\�D�VHVVLRQ�ZLWK�PH�RQFH�
LQ�D�ZKLOH�� 
 
5HFHQWO\��,¶YH�SOD\HG�LQ�D�IHZ��RQOLQH��
WRXUQDPHQWV�ZLWK�D�SOD\HU�-�ZH¶OO�FDOO�KLP�
&DHVDU�–�ZKR�KDV�PDGH�VRPH�TXHVWLRQD�
EOH�ELGV�ZKHQ�,�IHOW�KH�VKRXOG�KDYH�NQRZQ�
EHWWHU��0DNH�QR�PLVWDNH��&DHVDU�LV�D�ZHOO-
NQRZQ�SOD\HU�ZKR�KDV�PRUH�PDVWHUSRLQWV�
WKDQ�,�GR��,�ILJXUHG��LI�&DHVDU�FRXOG�PDNH�
WKHVH�PLVWDNHV��SHUKDSV�RWKHUV�PLJKW�DV�
ZHOO��/HW¶V�VHH�LI�\RX�FDQ�GR�EHWWHU�WKDQ�
&DHVDU�WKLV�PRQWK� 
 
,¶P�JRLQJ�WR�JLYH�\RX�WKUHH�KDQGV��ZLWK�
WKH�DFFRPSDQ\LQJ�DXFWLRQV��'HFLGH�ZKDW�
\RX�ZRXOG�GR�EHIRUH�UHDGLQJ�WKH�DQVZHUV��
$OO�GHDOV�DUH�PDWFKSRLQW�VFRULQJ��VR�DJ�
JUHVVLYH�DFWLRQ�RIWHQ�LV�UHZDUGHG��<RX�DUH�
6RXWK� 
 

+DQG���� 
ª $-����©�.����¨ ���§ ��� 
1RERG\�YXOQHUDEOH 
 
(DVW� 6RXWK� :HVW� 1RUWK 
�'� �6� 'EO� �'� 
3DVV� �6� �'� 3DVV 
3DVV� ""�  
�/LPLW�UDLVH�RU�EHWWHU� 
 
:KDW�LV�\RXU�FDOO�DV�6RXWK" 
 

+DQG��� 
ª .47���© $-7��¨ ��§ $��� 
8QIDYRUDEOH�YXOQHUDELOLW\ 
 
1RUWK� (DVW� 6RXWK� :HVW 
3DVV� 3DVV� �6� �' 
3DVV� 3DVV� ""� 

:KDW�LV�\RXU�FDOO�DV�6RXWK" 
 

+DQG���� 
ª ��© 7����¨ $���§�$-7�����������������
8QIDYRUDEOH�YXOQHUDELOLW\ 
 
:HVW� 1RUWK� (DVW� 6RXWK 
�6� 3DVV� 3DVV� ""� 
 
:KDW�LV�\RXU�FDOO�DV�6RXWK" 
 

6ROXWLRQ��� 
,I�DQ\WKLQJ�EHVLGHV�3$66�HQWHUHG�\RXU�
PLQG��\RX�QHHG�WR�WRQH�GRZQ�\RXU�LPDJL�
QDWLRQ��:KHQ�\RX�RYHUFDOOHG�RQH�VSDGH��
\RX�ELG�WKH�IXOO�H[WHQW�RI�\RXU�KDQG�� 
 
<RX�KDG�WKH�EDUHVW�PLQLPXP�IRU�\RXU�
DFWLRQ��DQG�LI�SDUWQHU�GRHVQ¶W�KDYH�DQ\�
WKLQJ�H[WUD��\RX�KDYH�QR�UHDVRQ�WR�ELG�
IXUWKHU��<RX�GRQ¶W�KDYH�D�VL[WK�VSDGH��DQG�
SDUWQHU�GRHVQ¶W�KDYH�IRXU��RU�HOVH�KH�
ZRXOG�KDYH�FRPSHWHG�WR�WKUHH�VSDGHV�� 
 
7KH�/DZ�RI�7RWDO�7ULFNV�SURYLGHV�DQ�H[�
FHOOHQW�JXLGHOLQH�IRU�KDQGV�VXFK�DV�WKLV� 
  ª .7� 
�����������������������������©��� 
  ¨ $-� 
ª 4���������������������ƅ�47�������������ª ��� 
© -���� © $47 
¨ 7���� ¨ .4�����
ƅ�$.������������������ª $-���� ƅ�-�� 
�����������������������������© .��� 
  ¨ �� 
  ƅ��� 
:LWK�EHVW�GHIHQVH��ERWK��'�DQG��6�VKRXOG�
JR�GRZQ�RQH��&DHVDU�ELG��6��&DHVDU�GLG�
QRW�JHW�WKH�EHVW�GHIHQVH�EXW�ZHQW�GRZQ�
DQ\ZD\��0LQXV����ZDV�ZRUWK�������RI�
WKH�PDWFKSRLQWV� 
 

6ROXWLRQ��� 
,�KDYH�VRPH�V\PSDWK\�IRU�WKRVH�ZKR�
FKRVH�WR�3$66�ZLWK�WKLV�PLQLPXP�FROOHF�

WLRQ�RSSRVLWH�D�SDVVHG�KDQG��7KLV�NLQG�RI�
SDVVLYH�DFWLRQ�ZLOO�QRW�\LHOG�VWURQJ�UH�
VXOWV�LQ�WKH�ORQJ�UXQ�� 
 
3DUWQHU�PLJKW�HDVLO\�EH�ORRNLQJ�DW�VRPH�
WKLQJ�OLNH�WKH�IROORZLQJ� 
ª ��© 4���¨ .-����§�.7���RU 
ª -��©�4����¨�.���§�47�� 
 
7KH�ILUVW�KDQG�VKRXOG�VFRUH�TXLWH�QLFHO\�
LQ��'[����17�LV�JRLQJ�WR�KDYH�SUREOHPV�
XQOHVV�6RXWK�VKRZV�XS�ZLWK�D�VRXUFH�RI�
WULFNV��.HHS�LQ�PLQG��6RXWK�RSHQHG�LQ�
WKLUG�VHDW���7KH�VHFRQG�KDQG�VKRXOG�KDYH�
H[FHOOHQW�SOD\�IRU��+��DQG�PLJKW�HYHQ�
PDNH����WULFNV�LQ�KHDUWV�RU�VSDGHV�RQ�D�
JRRG�GD\� 
 
 ª �� 
 ©�.�� 
 ¨ ��� 
ª $-� �������§�.7���� ª ���� 
© 4���   © ��� 
¨ $.47��  ¨ -��� 
§ 4-�� �������ª�.47��� §��� 
 ©�$-7� 
 ¨ � 
 § $�� 
 
,�ZLOO�DGPLW�WKDW�,�KDYH�QR�LGHD�ZKDW�
:HVW�ZDV�WKLQNLQJ�ZKHQ�KH�ELG��'��7KH�
ELG�ZDV�QRW�DOHUWHG�DQG�,�WKLQN�KH�ZDV�
WU\LQJ�WR�EH�FOHYHU�� 
 
,W�WXUQV�RXW�WKDW�3$66�LV�D�ZLQQHU��DV�EHVW�
GHIHQVH�ZLOO�EHDW�LW�WZR�WULFNV��1RQHWKH�
OHVV��,�EHOLHYH�6RXWK�VKRXOG�UH-RSHQ�ZLWK�
D�GRXEOH��,W�PLJKW�QRW�IDUH�WRR�ZHOO�WKLV�
WLPH�DV�1RUWK�ZRQ¶W�ILQG�D�SDVV�DQG�ZLOO�
ELG�HLWKHU��6�RU��&�� 
 
%RWK�KDYH�GHFHQW�FKDQFHV�RI�HPHUJLQJ�
RQO\�GRZQ�RQH��&DHVDU�FKRVH�WR�UHRSHQ�
ZLWK��+��ZKLFK�HQGHG�WKH�DXFWLRQ�� 
�&RQWLQXHG�RQ�SDJH��� 



ϴ 

�ŝĞďĞů 

DƵƐƚ��Ğ�͞&ƌŝĞŶĚ�ŽĨ�'ĂŵĞ�dŽ�WůĂǇ�
ŝŶ�sŝƌƚƵĂů��ůƵď�'ĂŵĞƐ�KŶůŝŶĞ 

7R�SOD\�LQ�D�YLUWXDO�FOXE�JDPH��\RX�PXVW�EH�D��
³IULHQG�RI�WKH�JDPH´��PHDQLQJ�\RX�KDG�SUHYLRXVO\�
SOD\HG�LQ�WKDW�FOXE�� 
 
7R�DWWHQG�D�YLUWXDO�FOXE�JDPH��VWDUW�DW�WKH�PDLQ�
PHQX��VHOHFW�³YLUWXDO�FOXEV´��WKHQ�³$&%/�9LUWXDO�
&OXEV´��DQG�WKHQ�
VHDUFK�IRU�\RXU�FOXE¶V�
QDPH�� 
 
<RX�VKRXOG�WKHQ�EH�
DEOH�WR�VHH�WKH�VHV�
VLRQV�WKDW�\RXU�FOXE�
RIIHUV� 
 
,W�FRVWV�%ULGJH�%XFNV�
�%%��WR�SOD\�LQ�WKHVH�
JDPHV���%%�FDQ�EH�
SXUFKDVHG�ZLWK�\RXU�
FUHGLW�FDUG�DW�WKH�H[�
FKDQJH�UDWH�RI�RQH�
%%�SHU����� 
 
,W�LV�VXJJHVWHG�WKDW�
\RX�GR�QRW�XVH�$SSOH�3D\��DV�WKHUH�LV�D����SHUFHQW�
XSOLIW�FKDUJH��PDNLQJ�WKH�H[FKDQJH�UDWH�RQH�%%�
SHU������� 

�&RQWLQXHG�IURP�SDJH��� 
&DHVDU�SDVVHG�LW�RXW��DQG�ZH�GHIHQGHG�ZHOO�WR�EHDW�
LW�RQH�WULFN�IRU������8QIRUWXQDWHO\��ZH�ZHUH�FROG�
IRU�D�YXOQHUDEOH�JDPH�LQ�QR�WUXPS��3OXV����ZDV�
ZRUWK����SHUFHQW�RI�WKH�PDWFKSRLQWV�� 
 
6RXWK�KDV�D�UHVSRQVLELOLW\�WR�EDODQFH�ZLWK�DQ\�UHD�
VRQDEOH�KDQG�ZKLFK�LV�VKRUW�LQ�VSDGHV��7KH�KDQG�
VKRXOG�UHRSHQ�ZLWK�D�GRXEOH�ZKLFK�GRHV�QRW�SURP�
LVH�D�IXOO�RSHQLQJ�KDQG��EXW�GRHV�SURPLVH�VKRUW�
VSDGHV��DW�OHDVW�PRGHUDWH�YDOXHV��DQG�FDUGV�LQ�WKH�
RWKHU�VXLWV�� 
 
$W�HTXDO�YXOQHUDELOLW\��,�DGPLW�,�ZRXOG�OLNHO\�SDVV�
DQG�FRQYHUW�WKH�GRXEOH�LQWR�SHQDOW\��EXW�EHLQJ�
YXOQHUDEOH�YHUVXV�QRW��,�ZRXOG�KDYH�FKRVHQ��17��,�
ZRXOG�KDYH�EHHQ�VXEVHTXHQWO\�UHZDUGHG�ZKHQ�WKH�
ƅ.�ZDV�LQ�WKH�SRFNHW�WR�SURGXFH�ILYH�FOXE�WULFNV�
DQG�D�YXOQHUDEOH�JDPH� 
 
<RX�PLJKW�YHU\�ZHOO�DVN��³,I�&DHVDU�KDV�PRUH�
PDVWHUSRLQWV�WKDQ�,��WKHQ�ZKR�DP�,�WR�VD\�WKDW�+,6�
GHFLVLRQV�ZHUH�ZURQJ�DQG�WKDW�PLQH�DUH�ULJKW"´�
/HW�KLP�ZULWH�KLV�RZQ�FROXPQ�� 

'LUHFWRU�WHDFKHU�DW� 
3KRQH����-���-����� 
(PDLO��ZLPS\#ZLPS\�EL] 

-XQLRU�0DVWHU� 
6DUDK�$\HUV 
7LPPLH�%ORFN 
*LQQ\�&ROOLQV 
'DQLHO�)LVKHU 
3HQQ\�)LVKHU 
1DQF\�*DUULJXV 
0DUJDUHW�*RVV 
(OL]DEHWK�+DQVPDQQ 
(OO\Q�+HUVKPDQ 
0DULO\Q�+LQHV 
6KHQD�.HLWK 
:LOOLDP�.HQQHG\ 
1DQF\�/DJRZVNL 
'LDQH�0D]XUF]DN 
0LNH�0D]XUF]DN 
0DU\$OLFH�0LOOHU 
&DURO�0RRQH\ 
*DHO�1HHVRQ 
-DNRE�5HLQNH 
.XUHOOD�6DUPD 
'DYLG�6FKDUI 
5RELQ�7KRPDV 
7HUU\�=HQJHOHU 
 
&OXE�0DVWHU� 
-DQH�'HLW] 
/HVOLH�*LOKRROH\ 
$OH[LV�.QHHODQG 
3DWULFLD�0XUODV 
3HQQ\�3ROODFN 
+HOHQ�6FKZDUW] 
0DULO\Q�6KHUPDQ 
-RDQ�6WHOPDFN 
7KRPDV�6WHOPDFN 
&DURO�9RHONHU 
=KDR�<DQ 
1DQF\�<XUHN 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ZĂŶŬ��ĚǀĂŶĐĞƌƐ 
6HFWLRQDO�0DVWHU� 
-DFRE�%UHQHLVHQ 
0DJGDOHQD�&DVWUR 
%HUQDUG�'RVW 
$QQH�*HLVVLQJHU 
7KRPDV�*RHWWVFKH 
-RKQ�+DUGLQJ 
1DQF\�.ULSSHO 
%DUEDUD�0F*LQQ 
&DURO\Q�2HVWHUOH 
0DUFLD�3DWWHUVRQ 
0DL�3KDQ 
3DW�3ULFH 
-DFN�5HJDQ 
+RQH\�5RVHQIHOG 
6KHUU\�6HLQHU 
+DUULHW�6WDUU 
-R\�6ZHHW 
-RKQ�7XQJ 
0DU\�:DOVGRUI 
 
5HJLRQDO�0DVWHU� 
6DOO\�$OOHQ 
3HWHU�%XVK 
&DURO�*DVSDUGR 
'DYLG�*ROGEHUJ 
%HWK�-RKQVRQ 
6KHOOH\�-RKQVRQ 
'DYLG�.RYDFV 
%RE�/H)HYUH 
6DQGUD�2EHU 
%HWW\�3KLOLSVERUQ 
-LOO�3ROORFN 
5RE�6D[ 
:LOOLDP�:DGGHOO 
$OR\VLXV�=XSDQFLF 
 
1$%&�0DVWHU� 
/LQGD�$EUDKDPV 
3DQNDM�%KDUJDYD 

$UQROG�)ODQN 
0DUFXV�*RWWOLHE 
 
$GYDQFHG�1$%&���
0DVWHU� 
6DOOLH�+DPP 
 
/LIH�0DVWHU� 
-DQ�6D[ 
 
%URQ]H�/LIH�0DVWHU� 
$UWLH�&RKHQ 
5RQDOG�)HLQJROG 
.DW\�*URVV 
1HDO�6SHUR 
 
6LOYHU�/LIH�0DVWHU� 
0DU\�+LOPDQ 
-R\FH�+XQWHU 
0LFKHOH�5DIIHO 
-RVK�6KDQHV 
*DLO�6KDSV 
+DUYH\�:LQHEHUJ 
 
5XE\�/LIH�0DVWHU� 
6WHSKHQ�%HOO 
6WHYH�%URZQ 
0DUN�+DQQHPDQ 
'HQ\VH�+ROW 
0DUN�3LQNRZVNL 
*HRUJH�6KHX 
%DUEDUD�6WRQH 
 
*ROG�/LIH�0DVWHU� 
(GZLQ�*OLFNPDQ 
-HURHQ�6ZLQNHOV 
 
6DSSKLUH�/LIH�0DVWHU� 
$QJLH�&ODUN 
7RP�)RJDUW\ 
7KHUHVD�6FKQHLGHU 

���>�ǁĂƌŶƐ�ĂŐĂŝŶƐƚ�ĐŚĞĂƟŶŐ 
dŚĞ����>�ŝƐƐƵĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁĂƌŶŝŶŐ͗�͞tŚĞŶ�
ǇŽƵ�ƉůĂǇ�ŽŶ���K͕�ĞǀĞƌǇ�ĐĂůů�ĂŶĚ�ĞǀĞƌǇ�ƉůĂǇ�ĂƌĞ�
ƌĞĐŽƌĚĞĚ͘�/Ĩ�ǇŽƵ�ĐŚĞĂƚ�ŽŶůŝŶĞ͕�ǇŽƵ�ǁŝůů�ŐĞƚ�ĐĂƵŐŚƚ͘ 

͞/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƉůĂǇĞƌ�ƌĞƉŽƌƚƐ�ďǇ���K͕�ƚŚĞƌĞ�ĂƌĞ�
ĂƵƚŽŵĂƟĐ�ƐƵƌǀĞŝůůĂŶĐĞ�ƚŽŽůƐ�ƚŽ�ĂůĞƌƚ�ƚŚĞ�ŐĂŵĞ�
ŽƉĞƌĂƚŽƌƐ�ŽĨ�ƉŽƚĞŶƟĂů�ĐŚĞĂƟŶŐ͘�/Ĩ�Ă�ƉůĂǇĞƌ�ŝƐ�
ĨŽƵŶĚ�ƚŽ�ďĞ�ĐŚĞĂƟŶŐ�ŝŶ�ĂŶ����>�ƐĂŶĐƟŽŶĞĚ�ŐĂŵĞ͕�ƚŚĞ�ĐůƵď�ǁŝůů�
ďĂƌ�ƚŚĂƚ�ƉůĂǇĞƌ�ĨƌŽŵ���K͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚĞ�ƉůĂǇĞƌ�ŵĂǇ�ďĞ�ƐƵďͲ
ũĞĐƚ�ƚŽ�ĚŝƐĐŝƉůŝŶĞ�ƵŶĚĞƌ�ƚŚĞ����>��ŽĚĞ�ŽĨ��ŝƐĐŝƉůŝŶĂƌǇ�ZĞŐƵůĂͲ
ƟŽŶƐ͘��ŽƚŚ����>�ĂŶĚ���K�ĂƌĞ�ĚŽŝŶŐ�ĞǀĞƌǇƚŚŝŶŐ�ƉŽƐƐŝďůĞ�ƚŽ�
ŵĂŝŶƚĂŝŶ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ƚŚĞƐĞ�ŽŶůŝŶĞ�ŐĂŵĞƐ�ƐŽ�ƚŚĂƚ�ŚŽŶĞƐƚ�
ƉůĂǇĞƌƐ�ĐĂŶ�ďĞ�ĐŽŶĮĚĞŶƚ�ŽĨ�Ă�ĨĂŝƌ�ĐŽŶƚĞƐƚ͘͟ 



ϵ 

6KDURQ�7UXEH�
ZULWHV��³2QH�RI�
WKH�SOXVHV�IRU�PH�
RI�EHLQJ�TXDUDQ�
WLQHG�KDV�EHHQ�
WKH�RSSRUWXQLW\�
WR�H[SORUH�P\�
FUHDWLYLW\��,
YH�
WULHG�VR�PDQ\�
GLIIHUHQW�PHGLD�
IURP�VFUDWFK�DUW�WR�SDVWHO�SDLQWLQJ�WR�
FKDUFRDO�GUDZLQJ�DQG�QRZ�GUDZLQJ�ZLWK�
SDVWHO�SHQFLOV��,�QHYHU�ZRXOG�KDYH�KDG�
WKH�WLPH�WR�GR�WKLV�EHIRUH��7KLV�ODWHVW�
ZDV�RQH�RI�P\�IDYRULWHV��³�$OVR��VKH�KDV�
XQGHUJRQH�WZR�VXUJHULHV��6KRZQ�DERYH�
LV�RQH�RI�6KDURQ¶V�ODWHVW�ZRUNV� 

,ĞƌĞ�ŝƐ�ǁŚĂƚ������ŵĞŵďĞƌƐ�ĂƌĞ�ĚŽŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ 

6X]L�DQG�6WDQ�6XEHFN�FHOHEUDWHG�WKHLU�
��VW�ZHGGLQJ�DQQLYHUVDU\�RQ�$XJXVW�����
+HUH�WKH�ORYLQJ�FRXSOH�LV�VHHQ�RQ�WKHLU�
ZHGGLQJ�GD\��$W�OO����S�P��RQ�$XJXVW�����
6X]L�ZURWH��³,Q�URXJKO\����PLQXWHV��ZH�
ZLOO�EH�PDUULHG����\HDUV�DQG�VWLOO�SOD\LQJ�
EULGJH�WRJHWKHU��+RZ�GRHV�WKDW�ZRUN"�
6WDQ�KDV�OHDUQHG�µJRRG�SOD\¶� 
µJRRG�ELG¶��µJRRG�OHDG¶���DQG�µVRUU\�LW�ZDV�
0<�IDXOW�\RX�OHG�WKDW�FDUG�¶�,�DJUHH�DQG�
ZH¶UH�ERWK�KDSS\��:HOO��,¶P�KDSS\�DQG�
KH�GRHVQ¶W�JHW�ODPEDVWHG�� 
+DSS\�DQQLYHUVDU\��6RXWK�DQG�:HVW��,�
ORYH�\RX�´ 

'LDQH�0DUWLQ�LV�HQMR\LQJ�EOXH�KHURQ�
WKDW�YLVLWV�KHU�EDFN\DUG��³2I�DOO�WKH�JLQ�
MRLQWV�LQ�DOO�WKH�WRZQV�LQ�DOO�WKH�ZRUOG��
VKH�ZDONV�LQWR�PLQH�´�'LDQH�ZURWH 

:HQGH�'DOODLQ�LV�
VSHQGLQJ�WKH�H[WUD�WLPH�
JDLQHG�IURP�UHWLUHPHQW�
DQG�WKH�SDQGHPLF�E\�
ULGLQJ�KHU�ELF\FOH�HYHU\�
PRUQLQJ��RIWHQ�DV�PDQ\�DV����PLOHV�SHU�
GD\� 

-HII�DQG�*LQQ\�6FKXHWW�DUH�HQMR\LQJ�WKH�
IUXLWV�RI�WKHLU�ODERU��KDYLQJ�SODQWHG�D�
JDUGHQ�GXULQJ�WKHLU�H[WUD�WLPH�WKLV�VXP�
PHU��³7KHUH�LV�QRWKLQJ�EHWWHU�WKDQ�WKH�
IUHVK�IUXLWV�DQG�YHJJLHV�IURP�\RXU�RZQ�
JDUGHQ�´�-HII�VDLG���,Q�DGGLWLRQ��WKH\�DUH�
HQMR\LQJ�ZDONV�DQG�RQ�D�UHFHQW�ZDON�WKH\�
VDZ�WKH�XQXVXDO�ELUG�SLFWXUHG�DERYH��
ZKLFK�KDV�EHHQ�LGHQWLILHG�DV�D�WUL-FRORUHG�
KHURQ� 

6WHYH�%HOO�DQG�IDPLO\�DUH�SODQQLQJ�IRU�
KLV�GDXJKWHU¶V�ZHGGLQJ� 

3DW�/HDWKHUZRRG�PDGH�5XE\�
/LIH�0DVWHU�SOD\LQJ�D�%%�2�
JDPH�ZLWK�D�URERW��³:H�KDG�D�
�����SHUFHQW�JDPH�DQG�FDPH�
LQ�WKLUG�RXW�RI����DQG�JRW�����PDVWHU�
SRLQWV��,�RQO\�QHHGHG������:KR�ZRXOG�
KDYH�WKRXJKW�WKDW�D�URERW�DQG�QRW�D�KX�
PDQ�ZRXOG�WDNH�PH�DFURVV�WKH�OLQH�´� 

 

&KXFN�-RKQVRQ��7KH�SDQGHPLF�LV�PDN�
LQJ�D�EDVNHW�FDVH�RXW�RI�P\�FDW��ORO 



ϭϬ 

t�&��ĂŶĐĞůƐ�h^��Ɛ�� 
$OWKRXJK�WKH�:%)�KDV�QRW�VFKHGXOHG�WKH�
�����:RUOG�&KDPSLRQVKLS��WKH\�KDYH�
DQQRXQFHG�WKDW�WKHUH�ZLOO�EH�RQO\�RQH�
:RUOG�&KDPSLRQVKLS�LQ������� 

,W�ZLOO�EH�KHOG�LQ�ODWH�VXPPHU�LQ�6DOVR�
PDJJLRUH��,WDO\��7KH�86%)�%RDUG�KDV�
WKHUHIRUH�FDQFHOOHG�WKH�VFKHGXOHG������
86%&V��:H�H[SHFW�WR�KROG������86%&V�
LQ�0D\������WR�VHOHFW�WKH�WHDPV�IRU�ZKDW�
HYHU�:RUOG�&KDPSLRQVKLS�WKH�:%)�
VFKHGXOHV�� 

7KH�SODQ��VWLOO�WR�EH�UDWLILHG��LV�WR�KROG�WKH�
%HUPXGD�%RZO�LQ������DQG�WKH�:RUOG�
%ULGJH�*DPHV�LQ�������&DSWDLQV�RI�WHDPV�
WKDW�ZHUH�HQWHUHG�LQ�WKH������86%&V�
VKRXOG�KDYH�UHFHLYHG�DQ�HPDLO�WHOOLQJ�
WKHP�RI�WKH�FDQFHOODWLRQ�DQG�WKDW�WKH\�FDQ�
HLWKHU�PRYH�WKHLU�HQWU\�WR������RU�UHFHLYH�
D�IXOO�UHIXQG�RI�WKHLU�HQWU\�IHH�� 

,I�\RX�DUH�D�WHDP�FDSWDLQ�DQG�GLG�QRW�UH�
FHLYH�WKH�HPDLO��\RX�FDQ�HPDLO�-DQ�DW�
0DUWHOMDQ#JPDLO�FRP�IRU�PRUH�LQIRU�
PDWLRQ�� 

%\HV�WR�WKH������2SHQ�86%&�ZLOO�DOPRVW�
FHUWDLQO\�EH�EDVHG�RQ�WHDP�SHUIRUPDQFH�
LQ�WKH������86%&��6SLQJROG��6RORZD\��
DQG�5HLVLQJHU��DQG�WKH������6RORZD\��DQG�
5HLVLQJHU�DQG������9DQGHUELOW��LI�WKRVH�
HYHQWV�DUH�KHOG�� 

���>�ϮϬϮϬ�KŶůŝŶĞ��ǀĞŶƚ�^ĐŚĞĚƵůĞΎ 
2FW����-���������  )DOO�LQWR�%ULGJH�-�5HJLRQDOO\�UDWHG�HYHQWV� 

2FW����-1RY����  &OXE�$SSUHFLDWLRQ�:HHN�-�8SJUDGHG�PDVWHUSRLQWV�DZDUGV�LQ�9LUWXDO 

1RY���-��  1$%&�5RERW�,QGLYLGXDO�:DUP-8S��1$%&�5RERW�,QGLYLGXDO�SUDFWLFH�WRXUQDPHQW� 

1RY����-���  1$%&�5RERW�,QGLYLGXDO�:DUP-8S��1$%&�5RERW�,QGLYLGXDO�SUDFWLFH�WRXUQDPHQW� 

1RY����-���  )DOO������1$%&�5RERW�,QGLYLGXDO��1$%&�5RERW�,QGLYLGXDO�WRXUQDPHQW� 

1RY����-���  &OXE�&KDPSLRQVKLS�:HHN�-�8SJUDGHG�PDVWHUSRLQWV�DZDUGV�LQ�9LUWXDO�&OXEV� 

1RY����-'HF����  1RUWK�$PHULFDQ�2QOLQH�%ULGJH�&KDPSLRQVKLSV�-��.QRFNRXW�HYHQW�DQG�SDLU�HYHQW� 

'HF����-���  :LQWHU�:RQGHUODQG�-�5HJLRQDOO\�UDWHG�HYHQWV 

6XEMHFW�WR�FKDQJH� 

(DUQ�0DVWHUSRLQWV�E\�XVLQJ�WKH�DSS�)XQ%ULGJH 
*HW�0DVWHUSRLQWV�E\�SOD\LQJ�)XQEULGJH�
RQ�\RXU�FRPSXWHU��VPDUWSKRQHV�DQG�WDE�
OHWV��$V�D�SDUWQHU�RI�WKH�$PHULFDQ�&RQ�
WUDFW�%ULGJH�/HDJXH��WKH�RQOLQH�EULGJH�DSS�
)XQEULGJH�LV�OLFHQVHG�WR�UXQ�RIILFLDO�0DV�
WHUSRLQWV�WRXUQDPHQWV�DOORZLQJ�\RX�WR�
PRYH�XS�\RXU�QDWLRQDO�UDQNLQJV�DV�LI�\RX�
ZHUH�SOD\LQJ�LQ�D�FOXE�� 

+2:�72�3/$<�$&%/� 
72851$0(176�21�)81%5,'*(� 

+2:�72�'2:1/2$'�)81%5,'*(�
RQ�VPDUWSKRQHV�DQG�WDEOHWV�  

)URP�DQ�L3KRQH�L3DG��
GRZQORDG�)XQEULGJH�YLD�
WKH�$SS�6WRUH�  

)URP�DQ�$QGURLG�GH�
YLFH��GRZQORDG�)XQ�

EULGJH�YLD�WKH�*RRJOH�3OD\�6WRUH�� 

2QFH�\RX�GRZQORDG�WKH�DSS��\RX�ZLOO�EH�
LQYLWHG�WR�SOD\�\RXU�ILUVW�GHDO��$IWHU�\RXU�
ILUVW�GHDO��\RX�ZLOO�KDYH�WR�HQWHU�D�
XVHUQDPH�WR�EH�DEOH�WR�DFFHVV�WKH�PDLQ�
PHQX�RI�WKH�DSS�DQG�JDPH�PRGHV�� 

+2:�72�3/$<�21�)81%5,'*(�
IURP�D�FRPSXWHU��3&�DQG�0DF�� 

7\SH�
�SOD\�IXQEULGJH�FRP��LQ�
WKH�DGGUHVV�EDU�RI�\RXU� 

ZHE�EURZVHU�WR�DFFHVV�WKH�RQOLQH�YHUVLRQ�
RI�)XQEULGJH��&UHDWH�\RXU�)XQEULGJH�DF�
FRXQW��$Q�DFFRXQW�LV�UHTXLUHG�WR�DFFHVV�
DOO�JDPH�PRGHV��7R�FUHDWH�DQ�DFFRXQW��
HQWHU�D�XVHUQDPH��DQ�HPDLO�DGGUHVV�DQG�D�
SDVVZRUG�� 

+2:�72�$&&(66�$&%/�0$67(5�
32,176�72851$0(176� 

7R�SOD\�DQ�$&%/�WRXUQDPHQW��IROORZ�WKH�
VWHSV�EHORZ��2SHQ�\RXU�)XQEULGJH�DSS�
DQG�ORJ�LQ�LI�QHHGHG��*R�WR��3OD\�D�WRXU�
QDPHQW���WKHQ��)HGHUDWLRQ�WRXUQDPHQWV���
*R�WR��$&%/�-�0DVWHUSRLQWV���7RXUQD�
PHQWV�DUH�VSOLW�LQWR�WKUHH�WDEV��LQ�SUR�
JUHVV��VRRQ�DQG�DUFKLYHV��<RX�FDQ�SOD\�
RQJRLQJ�WRXUQDPHQWV�VWUDLJKW�DZD\��UHJ�
LVWHU�IRU�XSFRPLQJ�WRXUQDPHQWV�DQG�DF�
FHVV�\RXU�SDVW�WRXUQDPHQWV�LQ�WKH�UHFRUGV�� 

(17(5�<285�$&%/� 
0(0%(56+,3�180%(5� 

7R�EH�DZDUGHG�ZLWK�WKH�0DVWHUSRLQWV�
HDUQHG�LQ�WKHVH�WRXUQDPHQWV��HQWHU�\RXU�
$&%/�QXPEHU�LQ�WKH�ER[�SURYLGHG�RQ�WKH�
KRPH�VFUHHQ�RI�WKH�JDPH�PRGH�� 

72851$0(17�'(7$,/6�  

)RXU�GDLO\�WRXUQDPHQWV��6FRUHG�E\�03V�
RU�,03V�����RU����GHDOV�� 



ϭϭ 

��,Žǁ��ůĂĐŬǁŽŽĚ�ƚŚŽƵŐŚƚ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƵŶŝǀĞƌƐĂůůǇ�ƵƐĞĚ�ĐŽŶǀĞŶƟŽŶ�ƚŚĂƚ�ďĞĂƌƐ�ŚŝƐ�ŶĂŵĞ 

�ůĂĐŬǁŽŽĚ�ŽŶ��ůĂĐŬǁŽŽĚ 
�Ǉ��ĂƐůĞǇ��ůĂĐŬǁŽŽĚ 

dŚĞ�ĨŽůůŽǁŝŶŐ�ƌƵďďĞƌ�ďƌŝĚŐĞ�ŚĂŶĚ�ƌĞƐƵůƚͲ
ĞĚ�ŝŶ�ƚŚĞ�ďŝƌƚŚ�ŽĨ��ůĂĐŬǁŽŽĚ͘ 
 
EŽƌƚŚ   ^ŽƵƚŚ 
Ƅ.�4����  Ƅ$�-�������� 
Ɔ.�4�-����  Ɔ��� 
Ƈ.�4�-   Ƈ$��� 
ƅ�   ƅ.�4�� 
 
7KH�GHIHQGHUV�KDG�QR�GLIILFXOW\�LQ�
FDVKLQJ�WKHLU�WZR�DFHV�DQG�1RUWK-
6RXWK�ZHUH�DW�HDFK�RWKHU¶V�WKURDWV��
1RUWK�UHIOHFWHG�LQ�QR�XQFHUWDLQ�WHUPV�
XSRQ�6RXWK¶V�DELOLW\��6RXWK�SRLQWHG�
RXW�WKDW�1RUWK�FRXOG�HDVLO\�KDYH�KHOG�
$4[[[�LQ�KHDUWV�LQ�ZKLFK�FDVH�WKH�
VODP�ZDV�FROG� 

1RUWK-6RXWK�ZHUH�XVLQJ�WKH�&XOEHUW�
VRQ��-��QRWUXPS�FRQYHQWLRQ��$V�WKH�
&XOEHUWVRQ�ELG�RI��17�JXDUDQWHHG�
HLWKHU�WZR�DFHV�DQG�WKH�NLQJ�RI�D�ELG�
VXLW�RU�WKUHH�DFHV��6RXWK�ZDV�SUH�
FOXGHG�IURP�XVLQJ�LW��,QVWHDG��KH�
JDPEOHG�DQG�ORVW� 

,�IHOW�WKDW�LW�ZDV�DVNLQJ�WRR�PXFK�IRU�
WKH��17�ELG�WR�EH�ERWK�DQ�DVNLQJ�DQG�
D�WHOOLQJ�ELG��:K\�QRW�OHW�WKLV�ELG�DVN�
D�TXHVWLRQ�DQG�OHW�LW�JR�DW�WKDW"�/HW�
WKH�TXHVWLRQ�EH��VSHFLILFDOO\��
³3DUWQHU��KRZ�PDQ\�DFHV�GR�\RX�
KDYH"´�7KH�UHVSRQVHV�ZRXOG�EH�VLP�
SOH� 

�ƅ ��RU���DFHV 
�Ƈ ��DFH 
�Ɔ ��DFHV 
�Ƅ ��DFHV 

7KH�IDFW�WKDW�WKH��ƅ UHVSRQVH�VKRZV�
HLWKHU�QR�DFH�RU�DOO�IRXU�VKRXOG�QRW�
ERWKHU�\RX��,W�DOZD\V�LV�SRVVLEOH�WR�
GLVWLQJXLVK�ZKLFK�–�LI�SDUWQHU�UH�
VSRQGV��ƅ DQG�\RX�KDYH�HYHQ�RQH�
DFH�LQ�\RXU�KDQG��KH�PXVW�KDYH�
QRQH��,I�\RX�KDYH�QR�DFHV��KH�VKRXOG�
KDYH�IRXU��,I�\RX�DUH�LQYHVWLJDWLQJ�
VODP�RII�DOO�IRXU�DFHV��SHUKDSV�\RXU�
ELGGLQJ�V\VWHP�QHHGV�DQ�RYHUKDXO� 

$IWHU�D�%ODFNZRRG��17�DQG�DQ�DFH-
VKRZLQJ�UHVSRQVH��D�ELG�RI��17�
JXDUDQWHHV�WKDW�\RXU�VLGH�KROGV�DOO�
WKH�DFHV�DQG�DVNV�SDUWQHU�WR�VKRZ�
KLV�NLQJV�LQ�VWHSV�VLPLODU�WR�WKH�UH�
VSRQVHV�RYHU��17� 

7KH�%ODFNZRRG��17�ELG�VWDUWV�D�FDS�

WDLQ�DQG�PDWH�UHODWLRQVKLS��<RXU�GXW\�
DV�UHVSRQGHU�LV�WR�WHOO�SDUWQHU�KRZ�
PDQ\�DFHV�\RX�KROG��DQG�LI�SDUWQHU�
WKHQ�GHFLGHV�WR�SOD\�DW�WKH�ILYH�OHYHO��
\RX�QHHG�DQ�H[FHSWLRQDO�UHDVRQ�WR�
GRXEW�KLV�ZRUG�DQG�JR�RQ��6LPLODUO\��LI�
SDUWQHU�ELGV�D�VODP��WKDW�LV�ZKHUH�WKH�
KDQG�VKRXOG�EH�SOD\HG� 
+RZHYHU��RQFH�SDUWQHU�ELGV��17��FRQ�
ILUPLQJ�SRVVHVVLRQ�RI�DOO�IRXU�DFHV�
DQG�VKRZLQJ�DQ�LQWHUHVW�LQ�D�JUDQG�
VODP��\RX�FRPH�LQWR�\RXU�RZQ��1R�
ORQJHU�QHHG�\RX�PHHNO\�UHVSRQG�ZLWK�
WKH�QXPEHU�RI�NLQJV�\RX�KROG�–�\RX�
PD\�H[HUFLVH�MXGJPHQW��$�VROLG�VXLW�RI�
\RXU�RZQ�WKDW�ZLOO�SURYLGH�GLVFDUGV�RU�
D�VLQJOHWRQ�LQ�DQ�XQELG�VXLW�PD\�EH�DOO�
WKDW�SDUWQHU�QHHGV�WR�PDNH�D�JUDQG�
VODP��HYHQ�LI�RQH�RU�PRUH�NLQJV�LV�
PLVVLQJ��DQG�\RX�PD\�MXPS�VWUDLJKW�WR�
WKH�JUDQG�VODP��&DXWLRQ�–�GDQJHU� 

7KH�ILUVW�WKLQJ�WR�OHDUQ�DERXW�WKH�
%ODFNZRRG�&RQYHQWLRQ�LV�WKDW�LW�LV�QRW�
VXLWDEOH�IRU�DOO�KDQGV�LQ�WKH�VODP�
]RQH��3RVVHVVLRQ�RI�D�FRPELQHG�SRLQW�
FRXQW�RI�DW�OHDVW����GRHV�QRW�JXDUDQ�
WHH�WKDW�D�VODP�FDQ�EH�PDGH��<RX�
FDQQRW�EH�PLVVLQJ�WZR�DFHV��EXW�WKHUH�
LV�WKH�SRVVLELOLW\�WKDW�\RX�DUH�PLVVLQJ�
WKH�DFH�DQG�NLQJ�RI�WKH�VDPH�VXLW��DQG�
WKH�RSSRQHQWV�FDQ�FDVK�WZR�TXLFN�
WULFNV�LQ�WKDW�VXLW��7KH�%ODFNZRRG�
&RQYHQWLRQ�ZLOO�QRW�XQFRYHU�WKLV�IDFW��
&RQVLGHU�WKLV�KDQG� 

Ƅ.�4�-�������  Ɔ.�4����  Ƈ����  ƅ$�4 

<RX�RSHQ�WKH�ELGGLQJ�ZLWK��Ƅ DQG�
SDUWQHU�PDNHV�D�IRUFLQJ�UDLVH�WR��Ƅ��,W�
LV�REYLRXV�WKDW�LI�SDUWQHU�KROGV�WKH�
ULJKW�FDUGV��\RX�VKRXOG�EH�DEOH�WR�
PDNH�D�VODP��VR�\RX�ELG�D�%ODFNZRRG�
�17��3DUWQHU�GXWLIXOO\�UHVSRQGV��Ɔ��
VKRZLQJ�WZR�DFHV��:KDW�QRZ"�3DUW�
QHU�FRXOG�KROG�HLWKHU�RI�WKHVH�WZR�
KDQGV�� 

;�Ϳ   ;�Ϳ 

Ƅ��dϱϯ  Ƅ��dϱϯ 
Ɔ��:Ϯ  Ɔ�ϰϮ 
Ƈ�ϴϰ  Ƈ��:ϰ 
ƅ�<:ϯϮ  ƅ�<:ϯϮ 
7KH�SRLQW�FRXQW�DQG�GLVWULEXWLRQ�SDW�
WHUQ�RI�WKH�WZR�KDQGV�DUH�H[DFWO\�WKH�

VDPH��+RZHYHU��RSSRVLWH�KDQG��$��
WKHUH�DUH�WZR�TXLFN�ORVHUV��ZLWK�KDQG�
�%�����WULFNV�DUH�WKHUH�IRU�WKH�WDNLQJ� 

7KXV�ZH�KDYH�GLVFRYHUHG�WKH�ILUVW�FDU�
GLQDO�UXOH�IRU�QRW�DSSO\LQJ�%ODFNZRRG��
'R�QRW�XVH�%ODFNZRRG�ZLWK�D�ZRUWKOHVV�
GRXEOHWRQ�LQ�DQ�XQELG�VXLW� 

$Q�H[WHQVLRQ�RI�WKH�DERYH�SULQFLSOH�
EULQJV�XV�WR�WKH�VHFRQG�FDUGLQDO�UXOH��
'R�QRW�XVH�%ODFNZRRG�ZLWK�D�YRLG��8Q�
OHVV�SDUWQHU¶V�UHVSRQVH�FRQILUPV�WKDW�
\RXU�VLGH�KROGV�DOO�RI�WKH�DFHV��\RX�ZLOO�
QRW�NQRZ�ZKHWKHU�RQH�RI�KLV�DFHV�LV�LQ�
\RXU�YRLG�VXLW��,I�LW�LV��\RX�PLJKW�KDYH�
WRR�PDQ\�ORVHUV�LQ�RQH�RI�\RXU�VLGH�
VXLWV� 

,Q�VXPPDU\��,I�SDUWQHU¶V�UHVSRQVH�WR�
\RXU��17�LQTXLU\�IRU�DFHV�ZLOO�QRW�WHOO�
\RX�ZKHWKHU�RU�QRW�WR�ELG�D�VODP��'2�
127�HPSOR\�%ODFNZRRG� 

$ERXW�(DVOH\�%ODFNZRRG 

:KHQ�WKH�ODWH�(DVOH\�%ODFNZRRG�ILUVW�
WKRXJKW�RI�WKH�FRQYHQWLRQ WKDW�EHDUV�KLV�
QDPH��KH�ZDV�D�ULVLQJ�VWDU�LQ�WKH�LQVXU�
DQFH�ZRUOG��+H�VXEPLWWHG�WKH�RULJLQDO�
DUWLFOH�WR�³7KH�%ULGJH�:RUOG´�PDJD]LQH�
LQ������XQGHU�WKH�QRP-GH-SOXPH�(DU�
QHVW�:RUPZRRG��DV�KH�ZDV�QRW�HDJHU�
IRU�SXEOLFLW\��,W�ZDV�UHWXUQHG�E\�WKH�ODWH�
$OEHUW�0RUHKHDG�ZLWK�D�SROLWH�QRWH�WKDW�
WKH�:RUPZRRG�&RQYHQWLRQ�ZRXOG�QHY�
HU�EHFRPH�SRSXODU��0RUHKHDG�ZDV�
UDUHO\�ZURQJ�LQ�WKHVH�PDWWHUV��EXW�WKLV�
WLPH� 

7KH�%ODFNZRRG�&RQYHQWLRQ�KDV�EH�
FRPH�WKH�PRVW�XQLYHUVDOO\�XVHG�FRQ�
YHQWLRQ�LQ�FRQWUDFW�EULGJH��$V�D�QDWXUDO�
FRUROODU\��LW�DOVR�KDV�EHFRPH�WKH�PRVW�
PLVXVHG��0DQ\�SOD\HUV�WHQG�WR�RYHU�
ORRN�WKH�IDFW�WKDW�WKH�%ODFNZRRG�&RQ�
YHQWLRQ�ZDV�GHVLJQHG�DV�PXFK�WR�VWD\�
RXW�RI�XQPDNDEOH�VODPV�DV�WR�JHW�WR�
VODPV�ZKHUH�WKH�RQO\�LQIRUPDWLRQ�QHHG�
HG�LV�WKH�QXPEHU�RI�DFHV�KHOG�E\�WKH�
SDUWQHUVKLS� 

�$UWLFOH�FRXUWHV\�RI�WKH�$&%/� 
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 ��������  
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  ϭ͗ϬϬ�Ɖŵ  
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tĞĚŶĞƐĚĂǇ ϵ͗ϬϬ�Ăŵ  ���>�'ĂŵĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ůŽĐĂů�ĐůƵďƐ  Ψϲ� ��� ;�ƌŝĚŐĞ� �ƵĐŬƐͿ� ;ϲϲй� ŽĨ� ƚŚĞ� ĨƵŶĚƐ�
  ϰ͗ϭϬ�Ɖŵ        ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ĐůƵďƐ�ƚŚĂƚ�ǇŽƵ� 
  ϲ͗ϯϬ�Ɖŵ�        ĨƌĞƋƵĞŶƚĞĚ�ůĂƐƚ�ǇĞĂƌ 
tĞĚŶĞƐĚĂǇ ϭϬ͗ϭϬ�Ăŵ :ĞƌĞŵŝĂŚ�ĂŶĚ��:���;ǀĂĐďϭϲϮϲϯϲͿ 
  ϭ͗ϬϬ�Ɖŵ  
tĞĚŶĞƐĚĂǇ� ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ   
  ϲ͗ϯϬ�Ɖŵ  �ŚŝĐĂŐŽ�����;�ǇĞƌ͕�WĞƌŬĞƌƐ͕�YƵŝŶŶͿ 
tĞĚŶĞƐĚĂǇ ϳ͗ϭϱ�Ɖŵ  ,ŝŶƐĚĂůĞ͕�^^��͕��ĂůƵŵĞƚ�����;EĞǁĐŽŵĞƌƐ�ůů͗ϭϰ�Ă͘ŵ͘Ϳ�ǀĂĐďϭϯϰϬϵϴ 
tĞĚŶĞƐĚĂǇ ϭϭ͗ϭϬ�Ăŵ EĞǁ�>ĞŶŽǆ͕��ůů��ƌŝĚŐĞ�^ĂŝŶƚƐ�;ǀĂĐďϭϴϱϳϱϭͿ 
tĞĚŶĞƐĚĂǇ ϲ͗ϭϱ�Ɖŵ  dŚĞ��ůĂƌĞ͕�h����ůƵď�;ϮϳϱϳϳϲͿ 
dŚƵƌƐĚĂǇ ϭϬ͗ϭϬ�Ăŵ :ĞƌĞŵŝĂŚ�ĂŶĚ��:���;ǀĂĐďϭϲϮϲϯϲͿ 
  ϭ͗ϬϬ�Ɖŵ  
dŚƵƌƐĚĂǇ ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ   
  ϲ͗ϯϬ�Ɖŵ  �ŚŝĐĂŐŽ�����;�ǇĞƌ͕�WĞƌŬĞƌƐ͕�YƵŝŶŶͿ 
dŚƵƌƐĚĂǇ ϭϭ͗ϯϬ�Ăŵ ,ŝŶƐĚĂůĞ͕�^^��͕��ĂůƵŵĞƚ�����;EĞǁĐŽŵĞƌƐ�ůů͗ϭϱ�Ă͘ŵ͘Ϳ�ǀĂĐďϭϯϰϬϵϴ 
&ƌŝĚĂǇ  ϵ͗ϬϬ�Ăŵ  ���>�'ĂŵĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ůŽĐĂů�ĐůƵďƐ  Ψϲ� ��� ;�ƌŝĚŐĞ� �ƵĐŬƐͿ� ϲϲй� ŽĨ� ƚŚĞ� ĨƵŶĚƐ�
  ϰ͗ϭϬ�Ɖŵ        ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ĐůƵďƐ�ƚŚĂƚ�ǇŽƵ� 
  ϲ͗ϯϬ�Ɖŵ�        ĨƌĞƋƵĞŶƚĞĚ�ůĂƐƚ�ǇĞĂƌ 
&ƌŝĚĂǇ  ϭϬ͗ϯϬ�Ă͘ŵ͘ EĂƉĞƌ-�ŚŝĐĂŐŽ�;ǀĂĐďϮϳϬϴϳϲͿ�;�ŝĞďĞůͿ 
&ƌŝĚĂǇ  ϭϬ͗ϭϬ�Ăŵ :ĞƌĞŵŝĂŚ�ĂŶĚ��:���;ǀĂĐďϭϲϮϲϯϲͿ 
  ϭ͗ϬϬ�Ɖŵ  
&ƌŝĚĂǇ  ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ    
&ƌŝĚĂǇ  ϭϮ͗ϭϱ�Ɖŵ dŚĞ��ůĂƌĞ͕�h����ůƵď�;ǀĂĐďϮϳϱϳϳϲͿ���� 
^ĂƚƵƌĚĂǇ ϵ͗ϬϬ�Ăŵ  ���>�'ĂŵĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ůŽĐĂů�ĐůƵďƐ  Ψϲ� ��� ;�ƌŝĚŐĞ� �ƵĐŬƐͿ� ϲϲй� ŽĨ� ƚŚĞ� ĨƵŶĚƐ�
  ϰ͗ϭϬ�Ɖŵ        ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ĐůƵďƐ�ƚŚĂƚ�ǇŽƵ� 
  ϲ͗ϯϬ�Ɖŵ�        ĨƌĞƋƵĞŶƚĞĚ�ůĂƐ�ǇĞĂƌ 
^ĂƚƵƌĚĂǇ ϭϬ͗ϭϬ�Ăŵ :ĞƌĞŵŝĂŚ�ĂŶĚ��:���;ǀĂĐďϭϲϮϲϯϲͿ 
  ϭ͗ϬϬ�Ɖŵ  
^ĂƚƵƌĚĂǇ� ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ   
  ϲ͗ϯϬ�Ɖŵ  �ŚŝĐĂŐŽ�����;�ǇĞƌ͕�WĞƌŬĞƌƐ͕�YƵŝŶŶͿ 
^ĂƚƵƌĚĂǇ ϭϭ͗ϭϬ�Ăŵ EĞǁ�>ĞŶŽǆ͕��ůů��ƌŝĚŐĞ�^ĂŝŶƚƐ�;ǀĂĐďϭϴϱϳϱϭͿ��  
^ƵŶĚĂǇ  ϵ͗ϬϬ�Ăŵ  ���>�'ĂŵĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ůŽĐĂů�ĐůƵďƐ  Ψϲ� ��� ;�ƌŝĚŐĞ� �ƵĐŬƐͿ� ϲϲй� ŽĨ� ƚŚĞ� ĨƵŶĚƐ�
  ϰ͗ϭϬ�Ɖŵ        ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ĐůƵďƐ�ƚŚĂƚ�ǇŽƵ� 
  ϲ͗ϯϬ�Ɖŵ�        ĨƌĞƋƵĞŶƚĞĚ�ůĂƐ�ǇĞĂƌ 
  ϭ͗ϬϬ�Ɖŵ  
^ƵŶĚĂǇ  ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ    
^ƵŶĚĂǇ  ϲ͗ϭϱ�Ɖŵ  ,ŝŶƐĚĂůĞ͕�^^��͕��ĂůƵŵĞƚ�����;EĞǁĐŽŵĞƌƐ�ůů͗ϭϰ�Ă͘ŵ͘Ϳ�;ǀĂĐďϭϯϰϬϵϴͿ 
^ƵŶĚĂǇ  ϯ͗ϬϬ�Ɖŵ ��� EĞǁ�>ĞŶŽǆ͕��ůů��ƌŝĚŐĞ�^ĂŝŶƚƐ�;ǀĂĐďϭϴϱϳϱϭͿ�� 
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