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������������ƉƵďůŝĐĂƟŽŶ�ŽĨ�ƚŚĞ��ŚŝĐĂŐŽ��ŽŶƚƌĂĐƚ��ƌŝĚŐĞ��ƐƐŽĐŝĂƟŽŶ���ƉƌŝůͬDĂǇ�ϮϬϮϭ 

�Ɖƌŝů-:ƵŶĞ 

sĂĐĐŝŶĂƟŽŶƐ����������
ĐŽŶƟŶƵĞ 

KŶůŝŶĞ�ƉůĂǇ�����������
ĐŽŶƟŶƵĞƐ 

�ůƵď�ƉůĂǇ�ŵĂǇ������
ŝŶĐƌĞĂƐĞ�ďĂƐĞĚ�ŽŶ�
ůŽĐĂů�ǀĂĐĐŝŶĂƟŽŶͬ
ƉŽƐŝƟǀŝƚǇ�ƌĂƚĞ�ĂŶĚ�
ƐĂĨĞƚǇ�ĚŝƌĞĐƟǀĞƐ 

 :ƵůǇ-^ĞƉƚ͘ 

sĂĐĐŝŶĂƟŽŶ�ƌĂƚĞƐ�
ŝŶĐƌĞĂƐŝŶŐ 

KŶůŝŶĞ�ƉůĂǇ�ĐŽŶƟŶͲ
ƵĞƐ 

�ůƵď�ŽƉĞŶŝŶŐƐ�ĐŽŶͲ
ƟŶƵĞ 

^ĞĐƟŽŶĂů�ƚŽƵƌŶĂͲ
ŵĞŶƚ�ƐĂŶĐƟŽŶƐ�ĐŽŶͲ
ƐŝĚĞƌĞĚ�ŽŶ�Ă�ĐĂƐĞ-ďǇ-
ĐĂƐĞ�ďĂƐŝƐ 

KĐƚ͘-�ĞĐ͘ 

sĂĐĐŝŶĂƟŽŶƐ�ǁŝĚĞůǇ�
ĂǀĂŝůĂďůĞ 

KŶůŝŶĞ�ƉůĂǇ�ĐŽŶƟŶƵĞƐ 

�ƌŽĂĚĞƌ�ĐůƵď�����������
ƌĞŽƉĞŶŝŶŐƐ 

ZĞŐŝŽŶĂů�ƚŽƵƌŶĂŵĞŶƚ�
ƐĂŶĐƟŽŶƐ�ĐŽŶƐŝĚĞƌĞĚ�
ŽŶ�Ă�ĐĂƐĞ-ďǇ-ĐĂƐĞ��
ďĂƐŝƐ 

E���Ɛ�ƌĞƐƵŵĞ�;&Ăůů�
E����EŽǀ͘�Ϯϱ-�ĞĐ͘�ϱ�
ŝŶ��ƵƐƟŶ͕�dĞǆĂƐ͘ 

���>�ϮϬϮϭ�d/D�>/E� 

 ���>�ŽŬ͛Ɛ�ƌĞŽƉĞŶŝŶŐ�ŽĨ�ĐůƵďƐ 
 
dŚĞ����>�ŚĂƐ�ĂƉƉƌŽǀĞĚ�ƚŚĞ�ƌĞƚƵƌŶ�
ŽĨ�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�ƉůĂǇ�ŝŶ�ƚŚĞ�ĐůƵďƐ͕�
ǁŚŝĐŚ�ŚĂǀĞ�ƐĂĨĞƚǇ�ƉƌŽƚŽĐŽůƐ�ŝŶ�
ƉůĂĐĞ͘�/ƚ�ǁŝůů�ďĞ�ƵƉ�ƚŽ�ĞĂĐŚ�ŝŶĚŝǀŝĚͲ
ƵĂů�ĐůƵď�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞŶ�ŝƚ�ǁŝůů�
ƌĞŽƉĞŶ͘ 

dŚĞ�ŶĞǆƚ�ƉŚĂƐĞ�ŽĨ�ŝŶ-ƉĞƌƐŽŶ�ƉůĂǇ�
ǁŝůů�ďĞ�ƚŚĞ�ƌĞƚƵƌŶ�ŽĨ�^ĞĐƟŽŶĂůƐ͕�
ƉƌŽďĂďůǇ�ďĞŐŝŶŶŝŶŐ�ŝŶ��ƵŐƵƐƚ͕�ĂŶĚ�
ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉŚĂƐĞ�ǁŝůů�ďĞ�ƚŚĞ�
ƌĞƚƵƌŶ�ŽĨ�ZĞŐŝŽŶĂůƐ͕�ƉƌŽďĂďůǇ�ŝŶ�
KĐƚŽďĞƌ͘��ƚ�ƚŚŝƐ�ƉŽŝŶƚ͕�Ăůů�ƚŽƵƌŶĂͲ
ŵĞŶƚ�ƐĂŶĐƟŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ĐĂŶͲ
ĐĞůĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĞŶĚ�ŽĨ�:ƵůǇ͘ 

dŚĞ�ĮŶĂů�ƉŚĂƐĞ�ǁŝůů�ďĞ�ƚŚĞ�ƌĞͲ
ƐƵŵƉƟŽŶ�ŽĨ�ƚŚĞ�EŽƌƚŚ��ŵĞƌŝĐĂŶ�
�ƌŝĚŐĞ��ŚĂŵƉŝŽŶƐŚŝƉƐ�;E���Ϳ͘�
dŚĞ�&Ăůů�ϮϬϮϭ�ŶĂƟŽŶĂů�ƚŽƵƌŶĂŵĞŶƚ�
ǁŝůů�ďĞ�ŚĞůĚ�EŽǀĞŵďĞƌ�Ϯϱ-
�ĞĐĞŵďĞƌ�ϱ�ŝŶ��ƵƐƟŶ͕�dĞǆĂƐ͘�dŚĞ�
ϮϬϮϭ�^ƵŵŵĞƌ�E���͕�ǁŚŝĐŚ�ǁĂƐ�ƚŽ�
ƚĂŬĞ�ƉůĂĐĞ�ŝŶ�WƌŽǀŝĚĞŶĐĞ͕�ZŚŽĚĞ�
/ƐůĂŶĚ͕�ǁĂƐ�ĐĂŶĐĞůĞĚ͘�/ƚ�ǁŝůů�ďĞ�
ŚĞůĚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ůŽĐĂƟŽŶ�ŶĞǆƚ�
ǇĞĂƌ͘ 

dŚĞ�ƌĞĂƐŽŶ�ƚŚĂƚ�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�
ďƌŝĚŐĞ�ŝƐ�ƌĞƚƵƌŶŝŶŐ�ŝƐ�͞ůĂƌŐĞůǇ�ĚƵĞ�
ƚŽ�ĂĐĐĞƐƐ�ƚŽ�ǀĂĐĐŝŶĞƐ�ĂŶĚ�ƚŚĞ�ƉƌŽͲ
ŐƌĞƐƐŝŶŐ�ƚƌĂǀĞů�ŶĞĞĚƐ�ƚŽ�ƉůĂǇ͙͕͟�
ǁƌŽƚĞ����>��ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ�:ŽͲ
ƐĞƉŚ�:ŽŶĞƐ�ŝŶ�Ă�ůĞƩĞƌ�ƚŽ����>�
ŵĞŵďĞƌƐ͘�͞tĞ�ĂƌĞ�ǀĞƌǇ�ĞǆĐŝƚĞĚ�
ĨŽƌ�ƚŚĞ�ƌĞƚƵƌŶ�ŽĨ�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�ƚŽƵƌͲ

ŶĂŵĞŶƚ�ďƌŝĚŐĞ͘�/Ŷ�ƚŚĞ�ŵĞĂŶƟŵĞ͕�
ƚŚĞƌĞ�ĂƌĞ�ĚĂŝůǇ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�
ƉůĂǇ�ŽŶůŝŶĞ͕�ǁŝƚŚ�ŵĂŶǇ�ƐƉĞĐŝĂů�
ĞǀĞŶƚƐ͘͟ 

͞dŚĂŶŬ�ǇŽƵ�ƐŽ�ŵƵĐŚ�ĨŽƌ�ǇŽƵƌ�ƐƵƉͲ
ƉŽƌƚ�ƚŚŝƐ�ƉĂƐƚ�ǇĞĂƌ͕͟�ŚĞ�ƐĂŝĚ͘ 

 

;^ƵďũĞĐƚ�ƚŽ�ĐŚĂŶŐĞͿ 

6HH�SDJH���WR�ILQG�RXW�ZKHQ���
ORFDO�FOXEV�SODQ�WR�RSHQ��/HDUQ�
ZKDW�VDIHW\�SUHFDXWLRQV�DQG�
FKDQJHV�WKH\�SODQ�WR�PDNH��$O�
VR��UHDG�WKH�LQWHUHVWLQJ�FRP�
PHQWV�PDGH�E\�FOXE�RZHUV� 



Ϯ 

 
 

�����&&%$ 
2IILFHUV�� 

�%RDUG�0HPEHUV 
 

3UHVLGHQW 
7RP�'UHVVLQJ 

 
9LFH�3UHVLGHQW 
0DUN�6WHLQ 

 
7UHDVXUHU 
-RH�&RQQHOO\ 

 
6HFUHWDU\ 

-DQ�&KXUFKZHOO 
 

'LVWULFW����'LUHFWRU 
6X]L�6XEHFN 

 
%RDUG�RI�'LUHFWRUV 

%LOO�$QVSDFK 
3K\OOLV�%DUWOHWW 
-LP�'LHEHO 
7RGG�)LVKHU 
*X\�)UDQNOLQ 

/RULQJ�.QREODXFK 
5REHUW�0D[VRQ 
6WHYH�0F&RQQHOO 
-DPLH�5XEHQVWHLQ 

-RH�6WRNHV 
 

.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����-���-����� 

 

 

WƌŽŽĨ�ŽĨ�sĂĐĐŝŶĂƟŽŶ�ŵĂǇ�ďĞ�ĞŶƚƌǇ�ƚŽ�ĐůƵďƐ 
dŚĞ����>�ŚĂƐ�ŐŝǀĞŶ�ƚŚĞ�ŐƌĞĞŶ�ůŝŐŚƚ�ƚŽ�ĐůƵďƐ�
ŽƉĞŶŝŶŐ�ƚŚĞŝƌ�ĚŽŽƌ�ĂŶĚ�ƚŽ�ƚŽƵƌŶĂŵĞŶƚƐ�ďĞŝŶŐ�
ŚĞůĚ�ŝŶ-ƉĞƌƐŽŶ�ƚŚŝƐ�ĨĂůů͘� 

�Ǉ�ƚŚĂƚ�ƟŵĞ͕�ŵĂŶǇ�ŽĨ�ǇŽƵ�ǁŝůů�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�Ă�
�Ks/��ǀĂĐĐŝŶĞ͘�/�ƐƚƌŽŶŐůǇ�ƐƵŐŐĞƐƚ�ƚŚĂƚ�ǇŽƵ�ŬĞĞƉ�
ƚŚĞ�ƉĂƉĞƌ�Žƌ�ƐůŝƉƐ�ƚŚĂƚ�ƐŚŽǁƐ�ǇŽƵ�ŚĂǀĞ�ŚĂĚ�ƚŚĞ�
ǀĂĐĐŝŶĂƟŽŶ�ďĞĐĂƵƐĞ�/�ƐƵƐƉĞĐƚ�ƐŽŵĞ�ĐůƵďƐ�ǁŝůů�
ƌĞƋƵŝƌĞ�ǇŽƵ�ƚŽ�ƐŚŽǁ�ƚŚĂƚ�ƉĂƉĞƌ�ƚŽ�ƉƌŽǀĞ�ƚŚĂƚ�
ǇŽƵ�ŚĂǀĞ�ŚĂĚ�ƚŚĞ�ƐŚŽƚ�ďĞĨŽƌĞ�ƚŚĞǇ�ǁŝůů�ĂůůŽǁ�ǇŽƵ�
ƚŽ�ƉůĂǇ͘� 

�ƚ�ƚŚŝƐ�ƉŽŝŶƚ͕�/�ĚŽ�ŶŽƚ�ŬŶŽǁ�ǁŚĂƚ͕�ŝĨ�ĂŶǇƚŚŝŶŐ͕�
ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�Ăƚ�ƚŽƵƌŶĂŵĞŶƚƐ͘�>ŝŬĞ�ŵĂŶǇ�ŽĨ�

ǇŽƵ͕�/�Ăŵ�ĞĂŐĞƌ�ĨŽƌ�ƚŚĞ�ĚĂǇ�ǁŚĞŶ�ǁĞ�ĐĂŶ�ŐĂƚŚĞƌ�ǁŝƚŚ�ĨƌŝĞŶĚƐ�ĂŶĚ�ĨĞůůŽǁ�
ďƌŝĚŐĞ�ƉůĂǇĞƌƐ�ŝŶ�ĐůƵďƐ�ĂŶĚ�Ăƚ�ƚŽƵƌŶĂŵĞŶƚƐ͘�dŚĞ�������ŽĂƌĚ�ŝƐ�ĚŝƐĐƵƐƐͲ
ŝŶŐ�ǁŚĂƚ�ƐƚĞƉƐ�ŶĞĞĚ�ƚŽ�ďĞ�ƚĂŬĞŶ�Ăƚ�ƚŽƵƌŶĂŵĞŶƚƐ�ƚŽ�ĞŶƐƵƌĞ�ƉůĂǇĞƌƐ͛�
ƐĂĨĞƚǇ͕�Ă�ƚŽƉ�ƉƌŝŽƌŝƚǇ͘� 

,ŽůĚŝŶŐ�ƚŽƵƌŶĂŵĞŶƚƐ�ŝƐ�Ă�ƉƌŝŵĂƌǇ�ĨƵŶĐƟŽŶ�ŽĨ�ƚŚĞ�����͘�/ƚ�ŝƐ�ƚŚƌŽƵŐŚ�
ƚŚĞ�ĞŶƚƌŝĞƐ�ƉĂŝĚ�Ăƚ�ƚŽƵƌŶĂŵĞŶƚƐ�ƚŚĂƚ�ǁĞ�ŽďƚĂŝŶ�Ă�ŵĂũŽƌŝƚǇ�ŽĨ�ŽƵƌ�ĨƵŶĚƐ͕�
ĂŶĚ�ŝƚ�ŝƐ�ŽŶ�ƚŽƵƌŶĂŵĞŶƚƐ�ƚŚĂƚ�ǁĞ�ƐƉĞŶĚ�ŵŽƐƚ�ŽĨ�ŽƵƌ�ŵŽŶĞǇ͘�/ƚ�ŵĂǇ�ƐƵƌͲ
ƉƌŝƐĞ�ǇŽƵ�ƚŽ�ůĞĂƌŶ�ƚŚĂƚ�ǁĞ�ĂĐƚƵĂůůǇ�ůŽƐĞ�ŵŽŶĞǇ�ŽŶ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƚŽƵƌŶĂͲ
ŵĞŶƚƐ͘�dŚĞ�ŽƚŚĞƌ�ƉƌŝŵĂƌǇ�ŝŶĐŽŵĞ�ƐŽƵƌĐĞ�ŝƐ�ƚŚĞ����>͕�ǁŚŝĐŚ�ƌĞŝŵďƵƌƐĞƐ�
ƉĂƌƚ�ŽĨ�ƚŚĞ�ŵĞŵďĞƌƐŚŝƉ�ĨĞĞ͕�ĂŶĚ�Ă�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƚŚĞ�ĐůƵď�ĨĞĞƐ�ƉĂŝĚ�ƚŽ�
��K͘�;dŚĂŶŬƐ�ƚŽ�Ăůů�ŽĨ�ǇŽƵ�ǁŚŽ�ĂƌĞ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞ�ůŽĐĂů�ĐůƵďƐ͘Ϳ������ŝƐ�
ŝŶ�Ă�ǀĞƌǇ�ƐƚƌŽŶŐ�ƉŽƐŝƟŽŶ�ĮŶĂŶĐŝĂůůǇ�ďĞĐĂƵƐĞ�ǁĞ�ŚĂǀĞ�ŚĂĚ�ĨĞǁ�ĞǆƉĞŶƐĞƐ�
ƚŚŝƐ�ǇĞĂƌ͘� 

����͛Ɛ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞ�ǁĂƐ�ĂŵŽŶŐ�ƚŚĞ�ƚŽƉŝĐƐ�ĚŝƐĐƵƐƐĞĚ�Ăƚ�ƚŚĞ�ĂŶŶƵĂů�
ŵĞŵďĞƌƐŚŝƉ�ŵĞĞƟŶŐ͕�ǁŚŝĐŚ�ǁĂƐ�ŚĞůĚ�ŽŶ��ŽŽŵ�ƚŚŝƐ�ǇĞĂƌ͘��ǀĞƌǇŽŶĞ�ǁĂƐ�
ŝŶǀŝƚĞĚ�ǀŝĂ�ƚŚĞ������ǁĞďƉĂŐĞ͕�ĂƐ�ǁĞůů�ĂƐ�ǀŝĂ�Ă�ĚŝƌĞĐƚ�ĞŵĂŝů�ĐĂŵƉĂŝŐŶ͖�
ŚŽǁĞǀĞƌ͕�ǁĞ�ǁĞƌĞ�ĚŝƐĂƉƉŽŝŶƚĞĚ�ďĞĐĂƵƐĞ�ĨĞǁ�ĂƩĞŶĚĞĚ͘ /Ŷ�ϮϬϮϮ͕�ǁĞ�
ŚŽƉĞ�ƚŽ�ŚĂǀĞ�ŽƵƌ�ƵƐƵĂů�tŝŶƚĞƌ&ĞƐƚ�ƚŽƵƌŶĂŵĞŶƚ�ĂŶĚ�ĂŶŶƵĂů�ŵĞĞƟŶŐ͕�
ĂŶĚ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĚŝƐĐƵƐƐŝŶŐ�ŽƵƌ�ůĂƐƚ�ƚǁŽ�ǇĞĂƌƐ͛�ŽƉĞƌĂƟŽŶƐ�Ăƚ�ƚŚĂƚ�
ƟŵĞ͘ 

�����ŝƐ�Ă�ŶŽŶ-ƉƌŽĮƚ�ŽƌŐĂŶŝǌĂƟŽŶ͕�ĂŶĚ�ǁĞ�ĂƌĞ�ĞĂŐĞƌůǇ�ĂŶƟĐŝƉĂƟŶŐ�ƚŚĞ�
ƟŵĞ�ǁŚĞŶ�ǁĞ�ĐĂŶ�ďĞŐŝŶ�ƚŽ�ďƌŝŶŐ�ǇŽƵ�ĮƌƐƚ�ĐůĂƐƐ͕�ĨƵŶ�ĂŶĚ�ĞǆĐŝƟŶŐ�ƚŽƵƌͲ
ŶĂŵĞŶƚƐ͘ 

tĞ�ĞǆŝƐƚ�ƚŽ�ƐĞƌǀĞ�ƚŚĞ�ďƌŝĚŐĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƚŽ�ƉƌŽŵŽƚĞ�ďƌŝĚŐĞ͘�/�Ăŵ�
ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ƉůĂǇŝŶŐ�ŝŶ�ƉĞƌƐŽŶ�ĂŶĚ�ƐĞĞŝŶŐ�ŽƵƌ�ĨƌŝĞŶĚƐ�-�ĂŶĚ�ŽƉƉŽͲ
ŶĞŶƚƐ͘�hŶƟů�ƚŚĞŶ͕�ƉůĞĂƐĞ�ĐŽŶƟŶƵĞ�ƚŽ�ĞŶũŽǇ�ďƌŝĚŐĞ�ŽŶůŝŶĞ͘ 

&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƚŚĞ�ƌĞŽƉĞŶŝŶŐ�ŽĨ�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�ƉůĂǇ͕�ƉůĞĂƐĞ�
ƌĞĨĞƌ�ƚŽ�ƚŚĞ�ĂƌƟĐůĞƐ�ŽŶ�ƉĂŐĞƐ�ŽŶĞ�ĂŶĚ�ƚŚƌĞĞ͘� 

,ŽƉŝŶŐ�ƚŽ�ƐĞĞ�ǇŽƵ�ƐŽŽŶ�Ăƚ�ƚŚĞ�ƚĂďůĞ͕ 

dŽŵ��ƌĞƐƐŝŶŐ 

WƌĞƐŝĚĞŶƚ�dŽŵ��ƌĞƐƐŝŶŐ 



ϯ 

&ƵƚƵƌĞ�ǁŝůů�ĚŝīĞƌ�ĨƌŽŵ�ƉĂƐƚ 

�ůƵď�ŽǁŶĞƌƐ�ƌĞǀĞĂů�ĨƵƚƵƌĞ�ŽƉĞŶŝŶŐ�ƉůĂŶƐ͕�ĞŶƚƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ 
7KH�UHDFWLRQ�RI�FOXE�RZQHUV�WR�WKH�UHWXUQ�
RI�IDFH-WR-IDFH�SOD\�YDULHV�ZLGHO\��EXW�QR�
PDWWHU�ZKHQ�FOXEV�RSHQ��RQH�WKLQJ�LV�FHU�
WDLQ��WKH�H[SHULHQFH�ZLOO�QRW�EH�WKH�VDPH� 

$SSUR[LPDWHO\�KDOI�RI�FOXE�RZQHUV�UH�
VSRQGHG�WR�D�VXUYH\�WDNHQ�E\�WKH�.LELW]HU��
DQG�EHORZ�DUH�VRPH�RI�WKHLU�FRPPHQWV� 

$�PDMRULW\�VDLG�WKH\�KDG�QR�SODQV�WR�RSHQ�
VRRQ��7KUHH�RZQHUV��KRZHYHU��VDLG�WKH\�
KRSH�WR�RSHQ�LQ�0D\��7KRVH�LQFOXGH�5RQ�

+HOPDQµV�8Q�
XVXDO�1R�
7UXPS��6XH�
(ULFNVRQµV�
2O\PSLD�
&OXE��DQG�-HU�

U\�6FKROOH¶V�/DZVRQ�%ULGJH�6WXGLR��'DU�
\O�1RYLFN�VDLG�KH�KRSHG�WR�RSHQ�WKH�$FH�
RI�&OXEV�GXULQJ�WKH�VXPPHU�³DIWHU�HYHU\�
RQH�LV�YDFFLQDWHG�´ 

5RQ�VDLG�D�UHTXLUHPHQW�IRU�HQWU\�ZLOO�EH�D�
VLJQHG�UHOHDVH�IURP�OLDELOLW\��³:H¶OO�EH�
WDNLQJ�IRUHKHDG�WHPSHUDWXUHV��DQG�QRERG\�
ZLWK�D�IHYHU�ZLOO�EH�DOORZHG�WR�SOD\�´�KH�
VDLG��� 

-HUU\�VDLG�WKDW��DW�OHDVW�LQ�WKH�EHJLQQLQJ��
PDVNV�ZLOO�EH�UHTXLUHG��³:KHQHYHU�ZH�
RSHQ��UHTXLULQJ�D�YD[�FDUG�LV�TXHVWLRQDEOH��
DV�LW�PD\�YLRODWH�+,3$$��+HDOWK�,QVXU�
DQFH�3RUWDELOLW\�DQG�$FFRXQWDELOLW\�$FW���
DQG�WKLV�QHHGV�JXLGDQFH�IURP�WKH�&'&3�
�&HQWHU�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQ�
WLRQ��DV�WR�ZKDW�VWDWH�KHDOWK�SHRSOH�VD\��
$OVR��KRZ�GR�\RX�KDQGOH�WKH�DQWL-YD[[HUV�
DQG�WKRVH�ZKR�FDQQRW�WDNH�WKH�YDFFLQH�IRU�
KHDOWK�UHDVRQV��:H�VKRXOG�EH�DWWXQHG�WR�
ZKDW�LV�KDSSHQLQJ�LQ�WKLV�DUHD�IRU�JXLG�
DQFH�LQ�RSHQLQJ�EULGJH�JDPHV�´ 

$W�2O\PSLD��RQO\�IDFH�PDVNV�ZLOO�EH�UH�
TXLUHG�IRU�HQWU\��DQG�LQ�WKH�EHJLQQLQJ��
ODUJHU�WDEOHV�ZLOO�EH�XVHG��DFFRUGLQJ�WR�
6XH� 

'DU\O�VDLG�KLV�VDIHW\�SODQV�LQFOXGH�PDVNV��
D�YD[�FDUG��DQG�D�WHPSHUDWXUH�FKHFN��³,�
SODQ�WR�VSDFH�WKH�WDEOHV�IDUWKHU�DSDUW��
FOHDQ�WKH�FDUGV�DQG�WDEOHV�DIWHU�HYHU\�VHV�
VLRQ��DQG�KDYH�KDQG�VDQLWL]HU�DW�HYHU\�
WDEOH��0DVNV�DQG�JORYHV�ZLOO�EH�DYDLODEOH�

IRU�WKRVH�ZKR�ZDQW�WKHP�´ 

1DQF\�0LOOHU��RZQHU�RI�WKH�1HZ�
/HQR[-
-ROLHW�
DQG�$OO�
%ULGJH�
6DLQW�
&OXEV��
VDLG�VKH�

ZLOO�IROORZ�,'3+��,OOLQRLV�'HSDUW�
PHQW�RI�3XEOLF�+HDOWK��JXLGHOLQHV��
³ZKDW-HYHU�WKH\�DUH�DW�WKH�WLPH�RI������
UHRSHQLQJ�´� 

1DQF\�DQG�WKH�IROORZLQJ�RZQHUV�
VDLG�WKH\�KDG�QRW�VHW�D�GDWH�IRU�
RSHQLQJ� 

3DWW�4XLQQ��ZKR�ZDV�PDQDJHU�RI�WKH�&KL�
FDJR�'XSOLFDWH�%ULGJH�&OXE��ZKLFK�UDQ�
DERXW����JDPHV�SHU�ZHHN�LQ�WKH�FLW\��VDLG�
QR�RSHQLQJ�GDWH�KDV�EHHQ�VHW��7KH�ERDUG�
RI�WKH�PHPEHU-RZQHG�FOXE�SODQV�WR�VXU�
YH\�WKH�PHPEHUV�WR�OHDUQ�ZKHQ�DQG�LI�
PHPEHUV�ZLOO�EH�UHWXUQLQJ��6XFK�LQIRU�
PDWLRQ�LV�QHHGHG�EHIRUH�WKH�FOXE�FDQ�VHHN�
D�QHZ�VLWH��³,W�LV�WRR�HDUO\�WR�VD\�ZKHQ�ZH�
ZLOO�UHRSHQ�´�3DWW�VDLG� 

0DU\�6FKXOW]�RI�)R[�%ULGJH�VDLG��³,¶P�
ZDLWLQJ�IRU�JXLGDQFH�RQ�ZKDW�YDFFLQDWHG�
SHRSOH�VKRXOG�H[SHFW�IRU�VDIHO\�JDWKHULQJ��
,�ZLOO�IROORZ�&'&��VWDWH�DQG�ORFDO�JXLGH�
OLQHV��LQFOXGLQJ�PDVN�XVH�DQG�URRP�FD�
SDFLW\�´ 

-HII�6FKXHWW��RZQHU�RI�1HZ�(D]\�
:HGQHVGD\��VDLG�KH�GRHV�QRW�NQRZ�ZKHQ�
KH�ZLOO�RSHQ�EXW�EHOLHYHV�LW�ZLOO�EH�DIWHU�
-XO\����+LV�VDIHW\�VWHSV�ZLOO�LQFOXGH�
PDVNV�LQ�WKH�EHJLQQLQJ�DQG�³KDQG�VDQLWL]�
HU�HYHU\ZKHUH�´�-DQLH�6WUDXVV�RI�WKH�VDPH�
FOXE�VDLG�LW�LV�XQFOHDU�ZKHWKHU�WKH\�ZLOO�
EH�DEOH�WR�XVH�WKH�SUHYLRXV�JDPH�VLWH��-HII�
PD\�PDNH�RQH�ELJ�FKDQJH��³:H�PLJKW�
KDYH�D�VHFWLRQ�XVLQJ�L3DGV�DQG�QR�ELGGLQJ�
ER[HV�RU�FDUGV�´ 

.DUO�$QGHUVRQ�ZKR�GLUHFWV�DQG�RU�RZQV�
FOXEV�LQ�:KHDWRQ��$XURUD��DQG�6W��
&KDUOHV��VDLG�KH�ZDV�ZDLWLQJ�IRU�PRUH�
LQIRUPDWLRQ�EHIRUH�UHRSHQLQJ� 

3DW�9DOLVND�ZKRVH�6RXWK�6XEXUEDQ�
%ULGJH�&HQWHU�LQ�/\QZRRG�FORVHG�LQ�
-XO\������LV�ORRNLQJ�IRU�D�QHZ�VLWH�³IRU�
ZKHQ�IDFH-WR-IDFH�EULGJH�UHVXPHV�DIWHU�
WKH�&29,'-���FULVLV�KDV�SDVVHG�´�6KH�
SUHYLRXVO\�UDQ�JDPHV�0RQGD\�WKURXJK�
)ULGD\�DQG�RQ�6XQGD\��DQG�KDV�YLUWXDO�
FOXE�JDPHV�0RQGD\�WKURXJK�:HGQHVGD\��
DV�ZHOO�DV�6DWXUGD\�DQG�6XQGD\��³/RRN�
IRU�+LQV�66%&�&DO�´�VKH�VDLG 

6HYHUDO�RZQHUV�H[SUHVVHG�FRQFHUQ�DERXW�
ZKHWKHU�SOD\HUV�ZLOO�UHWXUQ�WR�WKH�EULGJH�
WDEOH��EHFDXVH�VRPH�SOD\HUV�KDYH�LQGLFDW�
HG�WKH\�KDYH�KHDOWK�FRQFHUQ�DQG�DUH�ZRU�
ULHG�DERXW�VRFLDO�GLVWDQFLQJ��2WKHUV�QRZ�
SUHIHU�RQOLQH�EULGJH��2WKHUV�KDYH�VDLG�
WKH\�ZLOO�JR�EDFN�WR�WKH�FOXEV��EXW�QRW�DV�
IUHTXHQWO\�DV�SULRU�WR�WKH�SDQGHPLF� 

1RZ�IRU�WKH�LPSRUWDQW�TXHVWLRQ��:KR�
ZLOO�EH�VHUYLQJ�IRRG��0RVW�FOXEV�ZLOO�SUR�
YLGH�LQGLYLGXDOO\�SDFNDJHG�VQDFNV��DV�
ZHOO�DV�ZDWHU�DQG�RU�FRIIHH��6XH�VDLG�VKH�
SODQV�WR�VHUYH�IRRG�OLNH�VKH�KDV�LQ�WKH�
SDVW��-HII�VDLG�WKDW�LI�KLV�FOXE�GHFLGHV�QRW�
WR�VHUYH�IRRG��KH�ZLOO�UHGXFH�WKH�HQWU\�
IHH��0DU\�ZDV�DPRQJ�WKRVH�ZKR�VDLG�WKDW�
VKH�GRHV�QRW�SODQ�WR�VHUYH�IRRG�� 

0RVW�RI�WKRVH�UHVSRQGLQJ�WR�WKH�VXUYH\�
VDLG�DW�WKLV�WLPH�WKHLU�DQVZHUV�DUH�JXHVVHV�
EHFDXVH�GXH�WR�WKH�SDQGHPLF��FLUFXP�
VWDQFHV�KDYH�FKDQJHG�DQG�DUH�H[SHFWHG�WR�
FRQWLQXH�WR�FKDQJH�� 
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)LYH�\HDUV�
DJR��KH�
UHWLUHG�DV�D�
FOLQLFDO�DQG�
VFKRRO�
VRFLDO�
ZRUNHU��EXW�
VWLOO�WHDFKHV�
D�FODVV�DW�
$XURUD�
8QLYHUVLW\� 

1RZ�WKDW�KH�
KDV�PRUH�
IUHH�WLPH��
%RE�KRSHV�
WKDW�KH�FDQ�
FRQWULEXWH�WR�WKH�JDPH�RI�EULGJH��+H�
ZRQGHUV�LI�WKHUH�LV�D�ZD\�WR�WUDQVODWH�RQOLQH�
SOD\�WR�JHWWLQJ�\RXQJ�SHRSOH�LQYROYHG�LQ�
EULGJH�VLQFH�WKH\�OLNH�WR�SOD\�JDPHV�RQOLQH� 

:KHQ�SOD\HUV�KDYH�WKH�FKRLFH�RI�JRLQJ�WR�
WKH�FOXEV�RU�FRPSHWLQJ�RQOLQH��KH�LV�XQVXUH�
KRZ�WKH�FOXEV�ZLOO�IDUH� 

³,�KRSH�WKH�FOXEV�FRPH�EDFN��,�SUHIHU�
SOD\LQJ�LQ�SHUVRQ��DQG�,�SOD\�EHWWHU�LQ�
SHUVRQ��,�WKLQN�WRXUQDPHQWV�ZLOO�VWLOO�EH�
SRSXODU�DQG�PD\�FRPH�EDFN�ZLWK�D�
YHQJHDQFH�´�KH�VDLG� 

5REHUW�0D[VRQ 

DĂǆƐŽŶ�ďĞĐŽŵĞƐ�ŶĞǁĞƐƚ�ďŽĂƌĚ�ŵĞŵďĞƌ 
5REHUW�³%RE´�0D[VRQ�LV�WKH�QHZHVW�
PHPEHU�RI�WKH�&&%$�%RDUG�RI�'LUHFWRUV� 

+H�ZDV�DSSRLQWHG�WR�FRPSOHWH�WKH�\HDU�
UHPDLQLQJ�RQ�WKH�WHUP�RI�*HQQ\�&HVDULR��
ZKR�SDVVHG�DZD\�ODVW�\HDU� 

%RE�KDV�SOD\HG�EULGJH�VLQFH�KH�ZDV�D�
FKLOG��³,�QHYHU�KDG�DQ\�OHVVRQV��,�OHDUQHG�
IURP�ZDWFKLQJ�P\�SDUHQWV��JUDQGSDUHQWV��
DQG�D�JUHDW�DXQW�SOD\� 

+H�OHDUQHG�KRZ�WR�LPSURYH�KLV�JDPH�E\�
UHDGLQJ�ERRNV�DQG�PDJD]LQHV��DQG�KH�
UHFRPPHQGV�WKDW�DQ\RQH�ZDQWLQJ�WR�XS�
WKHLU�JDPH�GR�WKH�VDPH� 

³,�SOD\HG�VRPH�IURP�DERXW�DJH����WR�����
DQG�SOD\HG�HDUO\�RQ�ZLWK�VRPH�SDUWQHUV�
ZKR�ZHQW�RQ�WR�EHFRPH�RXWVWDQGLQJ�
SOD\HUV��LQFOXGLQJ�*HRUJH�-DFREV��7RP�
'UHVVLQJ�DQG�-LP�'LHEHO�´�KH�VDLG� 

+H�JDYH�XS�EULGJH�LQ�KLV�PLG-��V�ZKHQ�
IDPLO\�DQG�ZRUN�UHVSRQVLELOLWLHV�WRRN�
SULRULW\��6R��KH�WRRN�XS�D�QHZ�KREE\��ORQJ�
GLVWDQFH�UXQQLQJ�� 

+H�KDV�UXQ�LQ����PDUDWKRQV��LQFOXGLQJ�WKH�
%RVWRQ�0DUDWKRQ�WZLFH��7ZR�\HDUV�DJR��
WKH���-\HDU-ROG�GHYHORSHG�D�QHFN�
SUREOHP��IRUFLQJ�KLP�WR�JLYH�XS�UXQQLQJ� 

ZŽďĞƌƚ�:ĂĐŬƐŽŶ�WĂƐƐĞƐ 
5REHUW��%RE��-DFNVRQ������D�3ODWLQXP�
/LIH�0DVWHU��SDVVHG�DZD\�)HEUXDU\����
IURP�FRPSOLFDWLRQV�IURP�OLYHU�FDQFHU��+H�
JUDGXDWHG�ZLWK�D�GHJUHH�LQ�PDWKHPDWLFV�
IURP�6RXWKHUQ�,OOLQRLV�8QLYHUVLW\�LQ�
������ZKHUH�KH�ZDV�ILUVW�LQWURGXFHG�WR�
EULGJH��+H�WRRN�WR�LW�TXLFNO\�DQG�HVWDE�
OLVKHG�UHJXODU�SDUWQHUVKLSV�ZLWK�VRRQ-WR-
EH�FHQWUDO�,OOLQRLV�VWDOZDUWV��0DUN�DQG�
*DU\�.HVVOHU�� 

+H�KHOG�YDULRXV�MREV��LQFOXGLQJ�WHDFKLQJ�
MXQLRU�KLJK�VFKRRO�DQG�DFFRXQWLQJ��:KLOH�
LQ�WKHVH�GD\�MREV��EULGJH�EHFDPH�D�SDV�
VLRQ��DQG�KH�HYHQ�EHFDPH�D�&HUWLILHG�'L�
UHFWRU��DW�WLPHV�KHOSLQJ�RXW�ZLWK�6HFWLRQ�
DOV�LQ�WKH�DUHD��*LYHQ�DQ\�+RZHOO�PRYH�
PHQW��KH�FRXOG�WHOO�\RX�ZKLFK�SDLUV�ZHUH�
VLWWLQJ�DW�HDFK�WDEOH��GXULQJ�HYHU\�URXQG��
DQG�ZKDW�VHW�RI�ERDUGV�WKH\�ZHUH�SOD\LQJ��
+H�UHWXUQHG�WR�QRUWKHUQ�,OOLQRLV�LQ�WKH�
����V��DQG�HVWDEOLVKHG�KLPVHOI�DV�RQH�RI�
WKH�WRS�SOD\HUV�LQ�WKH�&KLFDJR�DUHD��ZLQ�
QLQJ�PDQ\�5HJLRQDO�DQG�6HFWLRQDO�WLWOHV��
,Q�WKH�HDUO\�����V�KH�YROXQWHHUHG�DW�D��
3UR-$P�HYHQW��+H�ZDV�UDQGRPO\�SDLUHG�
ZLWK�6KDURQ�3REORVNH��ZKR�KDG�GHFLGHG�
WR�SLFN�XS�WKH�JDPH�VKH�KDGQ¶W�SOD\HG�IRU�
\HDUV��7KH\�EHFDPH�SDUWQHUV�QRW�RQO\�DW�
WKH�EULGJH�WDEOH��EXW�DOVR�IRU�OLIH��7KHLU�
ZLQV�LQFOXGHG�WKH�FRYHWHG�&KLFDJR�,QYL�
WDWLRQDO�3DLUV�WURSK\�–�WKH�PRVW�SUHVWLJ�
LRXV�HYHQW�RQ�WKH�&KLFDJR�FDOHQGDU�� 

7KH�IROORZLQJ�LV�D�UHSRUW�E\�'LVWULFW����
'LUHFWRU�6X]L�6XEHFN�RQ�WKH�$&%/�%RDUG�
RI�'LUHFWRUV�PHHWLQJ�KHOG�RQ�=RRP�IURP�
0DUFK���-��� 
 
7KHUH�ZDV�PXFK�GLVFXVVLRQ�RI�KRZ�WR�
VXFFHVVIXOO\�WUDQVLWLRQ�IURP�WRGD\¶V�
RQOLQH�RQO\�SOD\�WR�D�SURSHU�EDODQFH�RI�
RQOLQH�DQG�IDFH-WR-IDFH��)�)��JRLQJ�IRU�
ZDUG��&RQVXOWDWLRQV�ZLWK�SOD\HUV�DUH�
PL[HG��6RPH�DUH�GHVSHUDWH�WR�JHW�EDFN�WR�
³QRUPDO´�DW�WKH�EULFN-DQG-PRUWDU�FOXEV�
ZKLOH�RWKHUV�DUH�KDSSLO\�SOD\LQJ�RQOLQH�� 

6HFXULW\�KDG�EHHQ�D�FKDOOHQJH�ZLWK�WKH�
RQOLQH�JDPHV��DQG�ZH�DUH�ZRUNLQJ�RQ�D�
IXQFWLRQDO�SURFHVV�WR�SURWHFW�WKH�LQWHJULW\�
RI�WKH�JDPH�RQ�WKLV�SODWIRUP��:H�KDYH�
DGGHG�VWDII�WR�WKH�(WKLFV�'HSDUWPHQW�DW�
KHDGTXDUWHUV��DQG�WKH\�DUH�ZRUNLQJ�IXOO�
WLPH�RQ�WKLV� 

7KH�%RDUG�RI�'LUHFWRUV�KRSHV�WR�VHH�D�
UREXVW�UHWXUQ�WR�IDFH-WR-IDFH�ZKLOH�VWLOO�
PDLQWDLQLQJ�D�VWURQJ�RQOLQH�SUHVHQFH��
SUHSDQGHPLF��HYHQLQJ�JDPHV�ZHUH�DOO�EXW�
QRQ-H[LVWHQW��3HUKDSV�RQH�DOWHUQDWLYH�LV�WR�

UXQ�PRUH�)�)�GD\WLPH�JDPHV�DQG�RQOLQH�
QLJKWWLPH�JDPHV� 
 
$OO�RI�WKLV�LV�LQ�WKH�WDONLQJ�VWDJHV��EXW�
NQRZ�WKDW�LW�LV�EHLQJ�DGGUHVVHG�VHULRXVO\�
DQG�LI�\RX�KDYH�WKRXJKWV��,�ZRXOG�EH�KDS�
S\�WR�KHDU�WKHP�DW���������������������������������
VWDQVXEHFN#SURGLJ\�QHW��,�ZLOO�NHHS�\RX�
XSGDWHG� 
 
7KH�3URYLGHQFH�1$%&�IRU������KDV�EHHQ�
FDQFHOOHG��,W�LV�UHVFKHGXOHG�WR�VXPPHU�
������7KH�*17V�ZLOO�EH�SOD\HG�RQOLQH�LQ�
�����LQ�-XO\��2XU������TXDOLILHUV�ZLOO�
UHSUHVHQW�XV� 
 
7KH�$&%/�LV�LQ�JRRG�VKDSH�ILQDQFLDOO\��
7KH�RQOLQH�JDPHV�KDYH�EHHQ�D�OLIHVDYHU� 
 
0DQ\�RI�RXU�HPSOR\HHV�KDYH�UHWXUQHG�
IURP�IXUORXJK�EXW�DUH�VWLOO�PDLQO\�ZRUN�
LQJ�IURP�KRPH� 
 
7KH�/HDJXH�LV�LPSOHPHQWLQJ�QHZ�PDUNHW�
LQJ�LQLWLDWLYHV�WR�SURPRWH�PHPEHUVKLS��,Q�
D�IHZ�PRQWKV��ZH�ZLOO�EH�HYDOXDWLQJ�WKHVH�
SURJUDPV�WR�VHH�LI�WKH\�DUH�ZRUNLQJ� 

dƌĂŶƐŝƟŽŶŝŶŐ�ďĂĐŬ�ƚŽ�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�ƉůĂǇŝŶŐ�Ă�ŵĂũŽƌ�ƚŽƉŝĐ�Ăƚ����>�DĞĞƟŶŐ� 
.HHS�SOD\LQJ�DQG�KDY�
LQJ�IXQ��6WD\�VDIH��+RSH�
WR�VHH�\RX�ZKHQ�WKLQJV�
UHWXUQ�WR�QRUPDO� 
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&RQIHVVLRQV�RI�D�JUDWHIXO�DQG�IUXVWUDWHG�%%2�'LUHFWRU 
�Ǉ���K��ŝƌĞĐƚŽƌ�:ŝŵ��ŝĞďĞů 

�ĂĐŬ�ŝŶ�EŽǀĞŵďĞƌ͕�ǁŚĞŶ�ƚŚŝŶŐƐ�ůŽŽŬĞĚ�ĚĂƌŬͲ
ĞƐƚ͕�/�ĨĞůů�ŝŶƚŽ�Ă�ĚƌĞĂŵ�ũŽď�ĂƐ�ĂŶ�ŽŶůŝŶĞ�ĚŝƌĞĐͲ
ƚŽƌ�ĨŽƌ���K����>�ƚŽƵƌŶĂŵĞŶƚƐ͘�dŚĞ�ŵŽŶĞǇ�
ĐŽƵůĚŶ͛ƚ�ŚĂǀĞ�ĐŽŵĞ�Ăƚ�Ă�ďĞƩĞƌ�ƟŵĞ͘�EŽǁ�Ă�
ďƌŝŐŚƚ�ƉĞƌƐŽŶ�ǁŽƵůĚ�ĂĐĐĞƉƚ�ƚŚŝƐ�ũŽď�ĂƐ�ƚŚĞ�
ŵŝƌĂĐůĞ�ƚŚĂƚ�ŝƚ�ŝƐ͕�ĂŶĚ�ŶŽƚ�ũĞŽƉĂƌĚŝǌĞ�ŝƚ͘�/͛ŵ�
ũƵƐƚ�ŶŽƚ�ƚŚĂƚ�ďƌŝŐŚƚ͘� 

/�ůŽŐ�ŝŶƚŽ���K͕�ƵƐƵĂůůǇ�ƐĞǀĞŶ�ĚĂǇƐ�ƉĞƌ�ǁĞĞŬ͕�
ĂŶĚ�ĮĞůĚ�ĐĂůůƐ�ĨƌŽŵ�ƉůĂǇĞƌƐ�ǁŚŽ�ŚĂǀĞ�ĐĂůůĞĚ�
ƚŚĞ�ĚŝƌĞĐƚŽƌ�ǁŝƚŚ�Ă�ĐŽŵƉůĂŝŶƚ͘�DǇ�ũŽď�ŝƐ�ƚŽ�
ŐƌĞĞƚ�ƚŚĞŵ�ǁŝƚŚ�ĐŚĞĞƌĨƵů�ĞŶƚŚƵƐŝĂƐŵ͕�ĂŶĚ�
ŽīĞƌ�ƚŽ�ŚĞůƉ�ƐŽůǀĞ�ǁŚĂƚĞǀĞƌ�ƚŚĞŝƌ�ŝƐƐƵĞƐ�
ŵŝŐŚƚ�ďĞ͘�/�Ăŵ�ĮŶĚŝŶŐ�ŝƚ�ŝŶĐƌĞĂƐŝŶŐůǇ�ĚŝĸĐƵůƚ�
ƚŽ�ĚŽ�ƚŚĂƚ�ǁŚŝůĞ�ƌĞŵĂŝŶŝŶŐ�ĐŚĞĞƌĨƵů͕�ďĞĐĂƵƐĞ�
ƚŚĞǇ�ŽŌĞŶ�ŐĞƚ�ĂŶŐƌǇ͕�ĞƐƉĞĐŝĂůůǇ�ŝĨ�/�ƉŽŝŶƚ�ŽƵƚ�
ƚŚĞ�ĞƌƌŽƌƐ�ŽĨ�ƚŚĞŝƌ�ǁĂǇƐ͘� 

/�ŐĞƚ�ŶŽ�ƚŚĂŶŬƐ�ĨŽƌ�ŽƉĞŶŝŶŐ�ƚŚĞŝƌ�ĞǇĞƐ�ƚŽ�ƚŚĞ�
ďĞĂƵƚǇ�ƚŚĂƚ�ďƌŝĚŐĞ�ĐĂŶ�ďĞ͘�/Ŷ�ŽƌĚĞƌ�ĨŽƌ�ǇŽƵ�ƚŽ�
ďĞƩĞƌ�ƵŶĚĞƌƐƚĂŶĚ�ǁŚĂƚ�/͛ŵ�ƚĂůŬŝŶŐ�ĂďŽƵƚ͕�ůĞƚ�
ŵĞ�ǁĂůŬ�ǇŽƵ�ƚŚƌŽƵŐŚ�ŵǇ�ĂǀĞƌĂŐĞ�ĚĂǇ�Ăƚ���K͘ 

tĞƐƚ͗��ŝƌĞĐƚŽƌ͊�^ŽƵƚŚ�ĚŝĚŶ͛ƚ�ĂůĞƌƚ�Ϯ��ĂƐ�Ă�
ƚƌĂŶƐĨĞƌ�ƚŽ�ŚĞĂƌƚƐ͘ 
DĞ͗�KŬ͕�ƐŽ�ǁŚĂƚ�ĚŝĚ�ǇŽƵ�ƚŚŝŶŬ�ŝƚ�ŵĞĂŶƚ͍ 
tĞƐƚ͗��dŚĂƚ�ĚŽĞƐŶ͛ƚ�ŵĂƩĞƌ͘�,Ğ�ŚĂƐ�ƚŽ�ĂůĞƌƚ͕�
ĚŽĞƐŶ͛ƚ�ŚĞ͍ 
DĞ͗�zĞƐ͖�ďƵƚ�ƵŶůĞƐƐ�ǇŽƵ͛ǀĞ�ďĞĞŶ�ĚĂŵĂŐĞĚ͕�/�
ĐĂŶ͛ƚ�ĚŽ�ĂŶǇƚŚŝŶŐ�ŽƚŚĞƌ�ƚŚĂŶ�ǁĂƌŶ�Śŝŵ�ĨŽƌ�ƚŚĞ�
ĨƵƚƵƌĞ͘ 
tĞƐƚ͗�/�ĐŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ĚĂŵĂŐĞĚ͘�/�ǁĂŶƚ�
�ǀĞƌĂŐĞ�ƉůƵƐ͘ 
DĞ͗�tĞ�ĚŽŶ͛ƚ�ĚŽ�ƚŚĂƚ�ƵŶůĞƐƐ�ƚŚĞƌĞ�ŚĂƐ�ĂĐƚƵĂůͲ
ůǇ�ďĞĞŶ�ĚĂŵĂŐĞ͘��ůƐŽ͕�ŝĨ�ǇŽƵƌ�ĞǆƉĞƌŝĞŶĐĞ�
ƐŚŽƵůĚ�ŚĂǀĞ�ƐƵŐŐĞƐƚĞĚ�ƚŚĞ�ůŝŬĞůǇ�ŵĞĂŶŝŶŐ�ŽĨ�
ƚŚĞ�ĐĂůů͕�ǇŽƵ�ŚĂǀĞ�ĂŶ�ŽďůŝŐĂƟŽŶ�ƚŽ�ƉƌŽƚĞĐƚ�
ǇŽƵƌƐĞůĨ͘ 
tĞƐƚ͗��EĞǀĞƌ�ŵŝŶĚ͘ 

/Ŷ�ƚŚĞ�ŚĂŶĚ�ďĞůŽǁ͕�^ŽƵƚŚ�ĐĂůůĞĚ�ƚŚĞ�ĚŝƌĞĐƚŽƌ͘ 
  EŽƌƚŚ 
  ª :ϴϳϱ� 
  ©�ϴϳ 
  ¨�ϵϳϯ� 
  §�:dϱϮ 
tĞƐƚ   �ĂƐƚ 
ª Yd   ª <ϵϲϰϯ 
©�dϲϱϯϮ�   ©�<:ϰ� 
¨ �<ϴϰ�   ¨ ϲ 
§��ϵ   §�Yϴϲϰ 
 ^ŽƵƚŚ 
 ª �Ϯ� 
 ©��Yϵ 
 ¨Y:dϱϯ 
 § <ϳϯ 
 
EŽƌƚŚ �ĂƐƚ ^ŽƵƚŚ tĞƐƚ 
�WĂƐƐ WĂƐƐ �ϭEd ��Ϯ, 
�WĂƐƐ���� WĂƐƐ �ϮEd �WĂƐƐ 
�WĂƐƐ ��>����� �ůů�WĂƐƐ 

^ŽƵƚŚ�;ůŝƐƚƐ�
ƐĞůĨ�ĂƐ��ǆƉĞƌƚ�
ŽŶ�ƉƌŽĮůĞͿ͗�
WůĞĂƐĞ�ĐŚĞĐŬ�
ƚŚĞ�ďŝĚĚŝŶŐ�
ŚĞƌĞ͕�ǁĂǇ�ƚŽŽ�
ƐƚƌĂŶŐĞ͘ 
DĞ͗�/�ǁŝůů�ƌĞͲ
ǀŝĞǁ͘ 
^ŽƵƚŚ͗�ZĞĂůůǇ͕�
ŶŽƚ�ƐƵƉƉŽƌƟŶŐ�
ǇŽƵƌ�ƉĚ�
ƚŚĞŶ ŚĞĂƌƚ�
ůĞĂĚ͍ 
D�͗�tŚĂƚ�ǁĂƐ�

ƐƚƌĂŶŐĞ͍�zŽƵ�ŚĂĚ�ůŝŵŝƚĞĚ�ǇŽƵƌ�ŚĂŶĚ͕�ĂŶĚ��ĂƐƚ�
ĨĞůƚ�ǇŽƵ�ŚĂĚ�ďŝĚ�ƚŽŽ�ŚŝŐŚ͘��ŝĚ�ǇŽƵ�ĞǆƉĞĐƚ�
tĞƐƚ�ƚŽ�ƉƵůů�ƚŚĞ�ĚŽƵďůĞ͍ 
^ŽƵƚŚ͗�KŬĂǇ͕��ĨŽƌŐĞƚ�ĂďŽƵƚ�ŝƚ͘�tĞ�ĚŽŶΖƚ�ƉůĂǇ�
ƚŚĞ�ƐĂŵĞ�ďƌŝĚŐĞ͘�^ŽƌƌǇ�/�ĐĂůůĞĚ�ǇŽƵ͘ 
DĞ͗�tŚĂƚΖƐ�ƚŚĞ�ƉŽŝŶƚ�ŽĨ�ƐƵƉƉŽƌƚ͍�>ŽŽŬŝŶŐ�ĨŽƌ�
Ă�ŐĂŵĞ͍ 
^ŽƵƚŚ͗�zŽƵ�ĂƌĞ�ƌŝŐŚƚ͘�&ŽƌŐĞƚ�ĂďŽƵƚ�ŝƚ͘ 

dŚĂƚ�ĚĂǇ�/�ŚĞůĚ�ŵǇ�ƚŽŶŐƵĞ͘�/�ƌĞĂůůǇ�ǁĂŶƚĞĚ�ƚŽ�
ƌĞƉůǇ�ƚŚĂƚ�/�ǁŽƵůĚ�ŶĞǀĞƌ�ŚĂǀĞ�ĐŽŶƐŝĚĞƌĞĚ�
ďŝĚĚŝŶŐ�ϮEd͘� 

>ŽŽŬ�Ăƚ�ĂŶŽƚŚĞƌ�ŚĂŶĚ�ǁŚĞƌĞ�/�ǁĂƐ�ĐĂůůĞĚ͗ 

 EŽƌƚŚ 
 ª ϴϰϯ 
 ©�ϲϰ 
 ¨ dϰϯ 
 §<ϴϳϱϮ 
tĞƐƚ   �ĂƐƚ 
ª dϵϳϮ   ª Y 
©�:ϯ �  ©�<dϳϱ 
¨ <Yϱ�   ¨ �:ϲϮ 
§ dϵϲϰ   § �Y:ϯ 
 ^ŽƵƚŚ 
 ª�<:ϲϱ 
 ©��YϵϴϮ 
 ¨�ϵϴϳ  
 §�--- 

EŽƌƚŚ �ĂƐƚ ^ŽƵƚŚ tĞƐƚ 
� �ϭ� Ϯ�Ύ ���> 
��Ϯ^������ ��> WĂƐƐ������ �ϯ� 
�WĂƐƐ WĂƐƐ������ ϯ^ ���>�� 
�ůů�WĂƐƐ 

dŚĞ�ŽƉĞŶŝŶŐ�ůĞĂĚ�ǁĂƐ�ƚŚĞ�YƵĞĞŶ�ŽĨ�^ƉĂĚĞƐ͘�
EŽ�ŽƚŚĞƌ�ĐĂƌĚ�ǁĂƐ�ƉůĂǇĞĚ͕�ĂŶĚ�ƚŚĞ�ƟŵĞ�ƌĂŶ�
ŽƵƚ͘�tŝƚŚ�ĞǀĞŶ�ŵĞĚŝŽĐƌĞ�ĚĞĨĞŶƐĞ͕�ƚŚŝƐ�ĐŽŶͲ
ƚƌĂĐƚ�ŝƐ�ĚĞƐƟŶĞĚ�ƚŽ�ŐŽ�ĚŽǁŶ�ƚǁŽ͘� 

�t�ƉƌŽďĂďůǇ�ŵĂŬĞƐ�ϯEd͕�ĂůƚŚŽƵŐŚ�ƚŚĞǇ�
ǁŽŶ͛ƚ�ůŝŬĞůǇ�ŐĞƚ�ƚŚĞƌĞ͘�^ŽŵĞ�ŵĞƌĐŝĨƵů�ĚŝƌĞĐƚŽƌ�
ĂĚũƵƐƚĞĚ�ƚŚŝƐ�ƐĐŽƌĞ�ƚŽ�ϯ^ǆ͕�ĚŽǁŶ�ŽŶĞ͘�;-ϭϬϬͿ͘�/�
ǁĂƐ�ĐĂůůĞĚ�ƚŽ�ƚŚĞ�ƚĂďůĞ�ďĞĐĂƵƐĞ�^ŽƵƚŚ�
ƚŚŽƵŐŚƚ�ƚŚŝƐ�ǁĂƐŶ͛ƚ�ĨĂŝƌ�ĂŶĚ�ǁĂŶƚĞĚ�ŚŝƐ�ƐĐŽƌĞ�
ĂĚũƵƐƚĞĚ�ƚŽ��ǀĞƌĂŐĞ�WůƵƐ͘ 

,ĞƌĞ͛Ɛ�Ă�ŚĂŶĚ�ǁŚĞƌĞ�Ă�ƚĂŬĞŽƵƚ�ĚŽƵďůĞ�ǁĂƐ�
ƋƵĞƐƟŽŶĞĚ͘ 

  EŽƌƚŚ��  
  ª <ϰ 
  ©�< 
  ¨�Yϵϴϱ 
  §�YϰϯϮ 
tĞƐƚ   �ĂƐƚ 
ª Yϵ   ª :dϴϯ 
©��Ϯ�   ©�:dϴϱ� 
¨ <:ϰϯ   ¨ dϳϮ 
§�<:ϴϲϱ   § ��ϳ 
 ^ŽƵƚŚ 
 ª��ϳϲϱϮ� 
 ©�Yϵϲϰϯ  
 ¨�ϲ  
 §�dϵ 
 
EŽƌƚŚ �ĂƐƚ ^ŽƵƚŚ tĞƐƚ 
� WĂƐƐ �WĂƐƐ� ��ϭ� 
���>͍��� ϭ, ��ϭ^ ��Ϯ� 
�WĂƐƐ �Ϯ�������ůů�WĂƐƐ 

EŽƚ�ƐƵƌƉƌŝƐŝŶŐůǇ͕�Ϯ��ĚŝĚŶ͛ƚ�ĨĂƌĞ�Ăůů�ƚŚĂƚ�ǁĞůů͘�
tĞƐƚ�ǁĂƐ�ƵƉƐĞƚ�ǁŝƚŚ�EŽƌƚŚ͛Ɛ�ƚĂŬĞŽƵƚ�ĚŽƵďůĞ͘� 

tĞƐƚ͗��ŽƵůĚ�ǇŽƵ�ůŽŽŬ�Ăƚ�ďŽĂƌĚ�ƚǁŽ͍�dŚĞǇ�ĚŝĚ�
Ă�ƚĂŬĞŽƵƚ�ĚŽƵďůĞ 
DĞ͗�/�ǁŝůů�ƌĞǀŝĞǁ 
DĞ͗�dŚĞ�ĚŽƵďůĞ�ǁĂƐ�ƋƵĞƐƟŽŶĂďůĞ͕�ďƵƚ�/�ƐĞĞ�
ďĂĚ�ďŝĚƐ�ůŝŬĞ�ƚŚĂƚ�ĞǀĞƌǇ�ĚĂǇ͘�KƉĞŶŝŶŐ�ϭ��ǁŝƚŚ�
ǇŽƵƌ�ŚĂŶĚ�ůĞĚ�ƚŽ�Ă�ƉŽŽƌ�ĚŝĂŵŽŶĚ�ƉĂƌƚ�ƐĐŽƌĞ͘�/ƚ�
ǁĂƐ�Ă�ƐǇƐƚĞŵ�ĨĂŝůƵƌĞ͘ 
tĞƐƚ͗�/�ďĞŐ�ǇŽƵƌ�ƉĂƌĚŽŶ͍ 
DĞ͗�/�ĂƉŽůŽŐŝǌĞ͘�/Ŷ�ŵǇ�ĞǆƉĞƌŝĞŶĐĞ͕�ŽƉĞŶŝŶŐ�ϭ��
ǁŝƚŚ�ůŽŶŐĞƌ�ĐůƵďƐ�ǁŝůů�ƉƌĞĚŝĐƚĂďůǇ�ůĞĂĚ�ƚŽ�ůĞƐƐ�
ƚŚĂŶ�ŽƉƟŵƵŵ�ĚŝĂŵŽŶĚ�ĐŽŶƚƌĂĐƚƐ͘�tĞ�ĂŐƌĞĞ�
ƚŚĂƚ�ƚŚĞ�ĚŽƵďůĞ�ǁĂƐ�ĐƌĂǌǇ͕�ďƵƚ�/�ƐĞĞ�ĚŽƵďůĞƐ�
ƚŚĂƚ�ďĂĚ�Ăůů�ƚŚĞ�ƟŵĞ͘ 
tĞƐƚ͗�/�ĚŝĚŶ͛ƚ�ĂƐŬ�ǇŽƵƌ�ŽƉŝŶŝŽŶ�ĂďŽƵƚ�ŵǇ�ďŝĚ�
Žƌ�ŵǇ�ƐƚǇůĞ͘�tĞ�ĂƌĞ�ƚĂƵŐŚƚ�ďǇ�ŽƵƌ�ƚĞĂĐŚĞƌ�ƚŽ�
ďŝĚ�ϰ-ϱ�ŚĂŶĚƐ�ůŝŬĞ�ƚŚĂƚ͘��/�ǁĂŶƚĞĚ�Ă�ƌƵůŝŶŐ�ŽŶ�
ƚŚĞ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ĚŽƵďůĞ͕�ĂŶĚ�ĨŽƌ�ǇŽƵƌ�ŝŶĨŽƌͲ
ŵĂƟŽŶ�/�Ăŵ�ŶŽƚ�ƵƐĞĚ�ƚŽ�ŐĞƫŶŐ�ƉŽŽƌ�ĚŝĂŵŽŶĚ�
ƉĂƌƚ�ƐĐŽƌĞƐ 
DĞ͗�/�ƚĞĂĐŚ�ďƌŝĚŐĞ�ĂƐ�ǁĞůů͕�ĂŶĚ�ŽŶĞ�ŽĨ�ƚŚĞ�
ƚŚŝŶŐƐ�/�ĨƌĞƋƵĞŶƚůǇ�hEƚĞĂĐŚ�ŝƐ�ƚŚĞ�ϰ-ϱ�ϭ��
ŽƉĞŶŝŶŐ͘�zŽƵ�ĂƌĞ�ĐĞƌƚĂŝŶůǇ�ŶŽƚ�ĂůŽŶĞ�ŝŶ�ďŝĚͲ
ĚŝŶŐ�ǇŽƵƌ�ŚĂŶĚ�ŝŶ�ƚŚĂƚ�ŵĂŶŶĞƌ͘�/Ŷ�ƌĞƐƉŽŶƐĞ�ƚŽ�
ǇŽƵƌ�ƌĞƋƵĞƐƚ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ůĂǁ�ĂŐĂŝŶƐƚ�Ă�ďĂĚ�

ďŝĚ͘�dŚĞ�ĚŽƵďůĞ�ǁĂƐ�
ƚĞƌƌŝďůĞ͕�ďƵƚ�ŶŽƚ�ŝůůĞͲ
ŐĂů͘ 
tĞƐƚ͗�'ƌĞĂƚ͘�zŽƵ�ĂƌĞ�
ĂůůŽǁĞĚ�ƚŽ�ƚĞĂĐŚ�ĂŶǇ�
ǁĂǇ�ǇŽƵ�ǁĂŶƚ�ďƵƚ�/�
ĨĞĞů�ǀĞƌǇ�ŚĂƌĂƐƐĞĚ͘ 
DĞ͗�/ƚ�ǁĂƐ�ŶŽƚ�ŵǇ�
ŝŶƚĞŶƚ͕�ĂŶĚ�/�ĂƉŽůŽͲ
ŐŝǌĞ�ĂŐĂŝŶ͘ 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϵͿ 



ϲ 

�KhEd�dZ/�<^͕�EKd�:h^d�WK/Ed^�KZ����^�Θ�</E'^�dK��/��'KK��'Z�E��^>�D^� 
�Ǉ�'ŝŶŶǇ�Θ�:Ğī�^ĐŚƵĞƩ         

EŽƚŚŝŶŐ�ŝƐ�ĂƐ�ĞǆĐŝƟŶŐ�ŝŶ�ďƌŝĚŐĞ�ĂƐ�ďŝĚĚŝŶŐ�Ă�ƐůĂŵ͕�ĂŶĚ�ĞǀĞŶ�ŵŽƌĞ�ĞǆĐŝƟŶŐ�Ă�'ƌĂŶĚ�^ůĂŵ͊�DŽƐƚ�ƉůĂǇĞƌƐ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ƉŽŝŶƚƐ�
ĞĂĐŚ�ƉůĂǇĞƌ�ŚŽůĚ�ĂŶĚ�ƚŚĞ�ĂĐĞƐ�ĂŶĚ�ŬŝŶŐƐ�ƐŚŽǁŶ�ƚŚƌŽƵŐŚ��ůĂĐŬǁŽŽĚ͕�ďƵƚ�ǁŚĞŶ�ůŽŶŐ�ƐŽůŝĚ�ƐƵŝƚƐ�ĂƌĞ�ŚĞůĚ͕�ŝƚ�ŝƐ�ĂůƐŽ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�
ĐŽƵŶƚ�ƚƌŝĐŬƐ͘��ZĞŵĞŵďĞƌ͕�Ăůů�ƚŚĞ�ĂĐĞƐ�ĂŶĚ�ŬŝŶŐƐ�ƚŽƚĂů�ŽŶůǇ�ĞŝŐŚƚ�ƚƌŝĐŬƐ͕�ďƵƚ�ŚŽůĚŝŶŐ�ůŽŶŐ�ƐƵŝƚƐ͕�ǇŽƵ�ŵŝŐŚƚ�ŚĂǀĞ�ϭϯ�ƚƌŝĐŬƐ�ǁŝƚŚ�
ũƵƐƚ�ŽŶĞ�ůŽŶŐ�ƐŽůŝĚ�ƐƵŝƚ�Žƌ�ŵĂǇďĞ�ƚǁŽ�ƐŽůŝĚ�ƐƵŝƚƐ�ĂŶĚ�ŵŝƐƐŝŶŐ�ŽŶĞ�Žƌ�ƚǁŽ�ŬŝŶŐƐ͘��>ŽŽŬ�Ăƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗ 

 

 

 

dŚĞ�ďŝĚĚŝŶŐ�ŽŶ�ƚŚŝƐ�ŚĂŶĚ�ďĞŐŝŶƐ�������������������������������������������������/Ĩ�E^�ĂƌĞ�ƉůĂǇŝŶŐ�Z<� 

E � ^ t�����������������������������������������������������������E ������������^ t    

ϭ§ W ϭ©  3������������������������������������������������������������ϭ§ ���W �ϭ©  3    

ϯ§ W ϯ© W  ���������������������������������ϯ§ ���W �ϯ© W 

 ϰ© W ϰEdΎ W����ΎƌĞŐƵůĂƌ��ůĂĐŬǁŽŽĚ�������������������������ϰ© ���W �ϰEdΎ W����ΎZ<� 

 ϱ¨  W ϱEd W���������������������������������������������������������������� ϱª ������ ���W�������������ϱEd W 

 ͍͍�������������������������������������������������������������������������������������������������������������������͍͍ 

EŽƌƚŚ͛Ɛ�ũƵŵƉ�ƚŽ�ϯ§�ƐŚŽǁƐ�Ă�ƐƚƌŽŶŐ�ϲн�ĐĂƌĚ�§�ƐƵŝƚ�ǁŝƚŚ�ĂďŽƵƚ�ϭϲ-ϭϴ�ƉŽŝŶƚƐ͘�/ƚ�ŝƐ�ŶĂƚƵƌĂů�ĂŶĚ�ŝŶǀŝƚĂƟŽŶĂů͕�ďƵƚ�ŶŽƚ�ĨŽƌĐŝŶŐ͘��^ŽƵƚŚ͛Ɛ�
ϯ© LV�IRUFLQJ�ZLWK���© DQG�RQO\�SURPLVHV�HQRXJK�IRU�JDPH��VR�D�ZLGH�ƌĂŶŐĞ�ŽĨ�ƐƚƌĞŶŐƚŚ�ŽĨ�ĂďŽƵƚ�ϴн�ƉŽŝŶƚƐ͘���EŽƌƚŚ�ƉůĂǇĞƌƐ�
ǁŝůů�ƌĂŝƐĞ�ƚŽ�ϰ©.  �^ŽƵƚŚ�ŚĂƐ�ƉůĞŶƚǇ�ƚŽ�ůŽŽŬ�ĨŽƌ�ƐůĂŵ͕�ďŝĚĚŝŶŐ�ϰEd͘��/Ĩ�ƉůĂǇŝŶŐ�ƌĞŐƵůĂƌ��ůĂĐŬǁŽŽĚ͕�EŽƌƚŚ͛Ɛ�ϱ¨ ƐŚŽǁƐ�ϭ�ĂĐĞ͘���������������
/Ĩ�ƉůĂǇŝŶŐ�ZŽŵĂŶ�<ĞǇĐĂƌĚ͕�EŽƌƚŚ�ǁŽƵůĚ�ďŝĚ�ϱª�ƚŽ�ƐŚŽǁ�Ϯ�ŬĞǇĐĂƌĚƐ�ĂŶĚ�©Y͘�� 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϭͿ 
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$V�WKLV�LV�WKH�WRSLF�
WKDW�VHHPV�WR�
FDXVH�WKH�PRVW�
IULFWLRQ�RQ�%%2��,�
DP�JRLQJ�WR�XVH�
WKLV�PRQWK¶V�FRO�
XPQ�WR�DGGUHVV�D�
SUREOHP�WKDW�PDQ\�
SHRSOH�GR�QRW�
NQRZ�WKH\�KDYH��-
DVNLQJ�RSSRQHQWV�
XQQHFHVVDU\�TXHV�
WLRQV�UHJDUGLQJ�WKH�
PHDQLQJ�RI�D�ELG�
GXULQJ�DQ�DXFWLRQ��
VORZLQJ�WKH�JDPH�
GRZQ�WR�D�FUDZO�� 

)LUVW�RII��OHW¶V�EH�FOHDU��<RXU�RSSRQHQWV�KDYH�
DQ�REOLJDWLRQ�WR�DOHUW�PRVW�QRQ-QDWXUDO�FRQ�
YHQWLRQDO�FDOOV��/HW¶V�IXUWKHU�DJUHH�WKDW�WKLV�
RIWHQ�GRHV�QRW�KDSSHQ��6RPHWLPHV�WKH�FRQYHQ�
WLRQDO�FDOO�LV�YHU\�GLIIHUHQW�IURP�ZKDW�LW�
VRXQGV�OLNH��EXW�PRVW�RI�WKH�WLPH��ZH�ZLOO�KDYH�
D�IDLUO\�JRRG�LGHD�DERXW�ZKDW�LV�JRLQJ�RQ�� 

:HVW 1RUWK (DVW 6RXWK 
�17����� 3DVV���� �+ ��" 

5HYLHZ�IRU�GDPDJHV 

1RZ�RQOLQH��ZKHQ�(DVW�GRHV�QRW�YROXQWHHU�WKDW�
KLV�ELG�LV�D�VSDGH�WUDQVIHU��³VSDGHV´�XQGHU�WKH�
QHZ�UHJXODWLRQV���,�DP�QRW�FRQIXVHG��4XLWH�WKH�
RSSRVLWH��,I�LW�PHDQV�DQ\WKLQJ�RWKHU�WKDQ�D�
WUDQVIHU�WR�VSDGHV��,�ZRXOG�EH�TXLWH�VXUSULVHG��
:DV�(DVW�VXSSRVHG�WR�DQQRXQFH�WKH�WUDQVIHU"�
<HV��:DV�,�GDPDJHG�E\�WKLV�IDLOXUH"�$OPRVW�
FHUWDLQO\�QRW��6WLOO��D�KDOI�GR]HQ�WLPHV�D�GD\��,�
ZLOO�JHW�FDOOHG�WR�WKH�WDEOH�DQG�WROG�WKDW�(DVW�
IDLOHG�WR�DQQRXQFH�D�WUDQVIHU��0\�DQVZHU�LV�
DOZD\V�WKH�VDPH��³,�ZLOO�UHYLHZ�IRU�GDPDJH�´�� 

,QYDULDEO\��HLWKHU�WKH�SOD\HU�FDOOLQJ�ZLOO�
DFNQRZOHGJH�WKDW�QR�GDPDJH�RFFXUUHG��RU�,�
ZLOO�UHYLHZ�DQG�H[SODLQ�WKDW�,�IRXQG�QR�GDP�
DJH��7KHQ�WKH�SOD\HU�DGPLWV�WKDW�KH�NQHZ�IXOO�
ZHOO�WKHUH�ZDV�QR�GDPDJH��EXW�SHUKDSV�KLV�
VLGH�ZDV�HQWLWOHG�WR�VRPH�DGMXVWPHQW�LPSURYH�
PHQW��,�SROLWHO\�H[SODLQ�WKDW�DGMXVWPHQWV�DUH�
RQO\�PDGH�LQ�WKH�FDVH�RI�GDPDJH��QRW�EHFDXVH�
WKH�RSSRQHQWV�YLRODWHG�SURFHGXUH��,�SULYDWHO\�
UHPLQG�(DVW�WR�DQQRXQFH�WUDQVIHU�JRLQJ�IRU�
ZDUG�DQG�PRYH�RQ�� 

:HVW 1RUWK (DVW�������6RXWK 
�17����� 3DVV����� �+�������3DVV 
�6������� $OO�3DVV 
 
7KLV�WLPH�LW�WXUQV�RXW�WKDW�GHFODUHU�RSHQHG�
�17�ZLWK�D�VPDOO�VLQJOHWRQ��8QGHU�WKH�QHZ�
UXOHV��WKLV�LV�LOOHJDO�� 

&DOO�WKH�GLUHFWRU 

7KLV�LV�D�FDVH�ZKHUH�\RX�DEVROXWHO\�VKRXOG�
FDOO�WKH�GLUHFWRU��1RZ�VLPSO\�EHFDXVH�:HVW�
PDGH�DQ�LOOHJDO�FDOO��LW�GRHV�QRW�DXWRPDWLFDOO\�
IROORZ�WKDW�WKH�UHVXOW�ZLOO�EH�WKURZQ�RXW��$V�
GLUHFWRUV��ZH�GR�QRW�OLNH�LW�ZKHQ�SOD\HUV�GR�
LOOHJDO�WKLQJV��:H�ZLOO�ORRN�IRU�UHDVRQV�WR�
WKURZ�RXW�WKH�UHVXOW��EXW�VRPHWLPHV�WKH\�MXVW�
DUHQ¶W�WKHUH�� 

:LQQLQJ��ZLWK�:LPS\ 
%\�-LP�'LHEHO 

7KH�ILUVW�WKLQJ�ZH�GR�LV�DWWHPSW�WR�UHFRQVWUXFW�
WKH�DXFWLRQ�ZLWK�ZKDW�ZRXOG�OLNHO\�KDSSHQ�LI�
:HVW�RSHQHG�RQH�RI�D�VXLW��7KH�ILUVW�DQG�PRVW�
REYLRXV�WKLQJ�WR�VHH�LV�WKDW�WKH�FRQWUDFW�ZRXOG�
DOPRVW�FHUWDLQO\�EH�SOD\HG�IURP�WKH�RWKHU�VLGH�� 

:H�ZLOO�LQVSHFW�WR�VHH�LI�D�OHDG�IURP�WKH�RWKHU�
VLGH�RI�WKH�WDEOH�PLJKW�KDYH�OHG�WR�D�GLIIHUHQW�
UHVXOW��7KH�QH[W�WKLQJ�ZH�ORRN�IRU�LV�ZKHWKHU�
WKH�RSSRQHQWV�FRXOG�KDYH�VXFFHVVIXOO\�HQWHUHG�
WKH�DXFWLRQ�RYHU�RQH�RI�D�VXLW��RU�RQH�VSDGH���
ZKLFK�FRXOG�KDYH�OHG�WR�D�GLIIHUHQW�UHVXOW�RU�
SHUKDSV�D�VDFULILFH�� 

:H�ZLOO�LQVSHFW�WR�VHH�LI�(DVW�KDG�PDUJLQDO�
YDOXHV��DQG�ZKHWKHU�JDPH�PLJKW�KDYH�EHHQ�
PLVVHG��,I�ZH�DUH�FRQYLQFHG�WKDW�DOO�UHDVRQDEOH�
ELGGLQJ�VHTXHQFHV�OHDG�WR��6�E\�(:��ZLWK�
H[DFWO\�WKH�VDPH�QXPEHU�RI�WULFNV�EHLQJ�WDNHQ��
ZH�DOORZ�WKH�WDEOH�UHVXOW�WR�VWDQG��,I��6�JRHV�
GRZQ��ZKLOH�RWKHU�FRQWUDFWV�PLJKW�KDYH�EHHQ�
VXFFHVVIXO��ZH�DOORZ�WKH�FRQWUDFW�WR�VWDQG��
:KDW�LI�:HVW¶V�VPDOO�VLQJOHWRQ�LV�D�VSDGH"�,I�LW�
WXUQV�RXW�WKDW��6�LV�WKH�RQO\�JDPH�FRQWUDFW�
ZKLFK�PDNHV��DQG�VRPH�:HVWV�ZRXOG�EH�XQ�
OLNHO\�WR�HYHU�VXSSRUW�VSDGHV��OHDGLQJ�WR�D�
SRVVLEOH�LQIHULRU�FRQWUDFW�RI��17��ZH�ZLOO�
WKURZ�WKH�UHVXOW�RXW�� 

,I��17�ZHUH�QRW�RQO\�VXFFHVVIXO��EXW�WDNHV�DV�
PDQ\�RU�PRUH�WULFNV�DV��6��ZH�ZLOO�RQFH�DJDLQ�
OHW�WKH�WDEOH�UHVXOW�VWDQG��(:�FDQQRW�SURILW�
IURP�WKH�LOOHJDO�ELG��EXW�WKHUH�LV�QR�JXDUDQWHH�
WKH\�ZLOO�EH�SHQDOL]HG�IRU�LW��,I�ZH�HQG�XS�
DGMXVWLQJ�WKH�VFRUH��LW�ZLOO�OLNHO\�EH�$YHUDJH�
0LQXV�IRU�(:�DQG�$YHUDJH�3OXV�IRU�16� 

$YRLG�TXHVWLRQV 

1RZ�FRPHV�WKH�ELJ�RQH��:KHQ�DW�DOO�SRVVLEOH��
\RX�VKRXOG�DYRLG�DVNLQJ�WKH�RSSRQHQWV�D�
TXHVWLRQ�GXULQJ�WKH�DXFWLRQ��/HW�PH�DWWHPSW�
WR�H[SODLQ�ZK\�  

<RX�DUH�6RXWK�KROGLQJ��ª ���© .����¨ .-��
§ 4����DQG�WKH�DXFWLRQ�JRHV� 

:HVW 1RUWK (DVW�������6RXWK��\RX� 
��6������� 3DVV����������&���������" 

<RX�VXVSHFW�WKDW���FOXEV�LV�VRPH�NLQG�RI�VSDGH�
UDLVH��<RX�DVN�(DVW�IRU�WKH�PHDQLQJ�RI���FOXEV��
EXW�(DVW�GRHV�QRW�DQVZHU��$IWHU���-���VHF�
RQGV��\RX�FDOO�WKH�GLUHFWRU��FRPSODLQLQJ�WKDW�
(DVW�ZLOO�QRW�H[SODLQ�KLV�ELG��5DWKHU�WKDQ�
VFROGLQJ�(DVW��,�DVN�\RX��³:K\�GRHV�LW�PDW�
WHU"´�7KLV��RI�FRXUVH�DQJHUV�\RX��<RX�WHOO�PH�
WKDW�\RX�KDYH�D�ULJKW�WR�NQRZ��DQG�LW¶V�P\�MRE�
WR�VHH�WKDW�WKLV�UXOHEUHDNHU�DQVZHUV�� 

,�WHOO�\RX�WKDW�LW�LV�SRRU�IRUP�WR�DVN�D�TXHVWLRQ�
LQ�D�OLYH�DXFWLRQ��DQG�WKDW�\RX�VKRXOG�ZDLW�
XQWLO�WKH�DXFWLRQ�LV�RYHU�WR�DVN�WKHVH�WKLQJV��
$QJULO\��\RX�WHOO�PH�\RX�GLGQ¶W�SD\�\RXU�PRQ�
H\�WR�EH�OHFWXUHG�E\�VRPHRQH�ZKRVH�MRE�LW�LV�WR�
HQIRUFH�WKH�UXOHV�–�DQG�WKDW�\RX¶OO�EH�UHSRUWLQJ�
PH�WR�%%2��,�WKHQ�JLYH�\RX�WKH�LQIRUPDWLRQ�
\RX�QHHG�WR�VXEPLW�\RXU�FRPSODLQW�� 

$W�QR�SRLQW�LQ�WKLV�DOWHUFDWLRQ�GLG�\RX�HYHU�
VWRS�WR�WKLQN�DERXW�ZKDW�,�ZDV�WHOOLQJ�\RX��
:KHWKHU���FOXEV�LV�D�VSDGH�UDLVH��D�IRUFLQJ�
FOXE�ELG��D�ZHDN�FOXE�ELG��RU�HYHQ�D�GLDPRQG�

�ǆƉĞƌƚƐ�ŬŶŽǁ�ŝƚ�ŝƐ�ǁŝƐĞ�ŶŽƚ�ƚŽ�ĂƐŬ�ƵŶŶĞĐĞƐƐĂƌǇ�ƋƵĞƐƟŽŶƐ�ĚƵƌŝŶŐ�ĂƵĐƟŽŶ� 

WUDQVIHU��\RX�ZHUH�JRLQJ�WR�SDVV��,W�GLGQ¶W�
PDWWHU�ZKDW�WKH�ELG�PHDQW��7KH�DQVZHU�ZDV�
QRW�JRLQJ�WR�DIIHFW�\RXU�DFWLRQ�LQ�DQ\�ZD\�� 

'LG�LW�PDWWHU 
<RX�ZDVWHG�WLPH��DQG�\RX�KDYH�PLVVHG�WKH�
ODVW�ERDUG��$QG�ZK\"�%HFDXVH�\RX�ZDQWHG�WR�
NQRZ��3UREDEO\����SHUFHQW�RI�WKH�WLPH��(DVW¶V�
KDQG�LV�JRLQJ�WR�FRPH�GRZQ�DV�GXPP\��DQG�
\RX�ZLOO�EH�DEOH�WR�VHH�H[DFWO\�ZKDW�LW�ZDV��,I�
(DVW�GRHV�VRPHKRZ�EHFRPH�GHFODUHU��LW�LV�
OLNHO\�WKDW�WKH�VXEVHTXHQW�DXFWLRQ�ZLOO�PDNH�LW�
REYLRXV�ZKHWKHU�FOXEV�ZDV�QDWXUDO��DQG�
ZKHWKHU�LW�VKRZHG�D�VWURQJ�KDQG��,I�\RX�DUH�RQ�
OHDG�DQG�XQVXUH��12:�LV�WKH�WLPH�WR�DVN�WKHVH�
TXHVWLRQV� 

([SHUW�SOD\HUV�NQRZ�WKDW�DVNLQJ�TXHVWLRQV�
GXULQJ�D�OLYH�DXFWLRQ�ZLOO�RIWHQ�GR�PRUH�KDUP�
WKDQ�JRRG��,I�WKH�RSSRQHQWV�ZHUH�JRLQJ�WR�
KDYH�D�ELGGLQJ�GLVDVWHU��WKHVH�TXHVWLRQV�PD\�
WLS�WKHP�RII�WKDW�PD\EH�WKH\�IRUJRW�VRPH�
WKLQJ��2Q�%%2��WKH�SDUWQHU�RI�WKH�SOD\HU�\RX�
DUH�DVNLQJ�GRHV�QRW�VHH�WKH�TXHU\��EXW�KH�QR�
WLFHV�KRZ�ORQJ�LW�WDNHV�IRU�\RX�WR�ELG��DQG�
PRVW�EULJKW�SOD\HUV�ZLOO�SLHFH�LW�WRJHWKHU�� 

1RW�GXULQJ�%ODFNZRRG 
$QRWKHU�WLPH�LW�LV�WRWDOO\�LPSURSHU�WR�DVN�D�
TXHVWLRQ�LV�GXULQJ�D�%ODFNZRRG�VHTXHQFH��
2QH�RSSRQHQW�ELGV��17�DQG�WKH�RWKHU�DQVZHUV�
�'��<RX¶G�OLNH�WR�NQRZ�ZKDW���GLDPRQGV�
PHDQV��DQG�\RX�DUH�HQWLWOHG�WR�WKDW�LQIRU�
PDWLRQ��+RZHYHU��\RX�GRQ¶W�QHHG�WR�NQRZ�LW�
12:��,I�WKH���GLDPRQGV�ELGGHU�EHFRPHV�WKH�
GXPP\��\RX�ZLOO�VHH�H[DFWO\�ZKDW�LW�PHDQW��,I�
WKH���GLDPRQG�ELGGHU�LV�GHFODUHU��\RX�KDYH�WKH�
ULJKW�WR�LQTXLUH�DW�WKH�HQG�RI�WKH�DXFWLRQ͘� 

5LJKW�WLPH�WR�DVN�TXHVWLRQV 

2N��VR�,¶YH�PDGH�P\�IHHOLQJV�NQRZQ�DERXW�
DVNLQJ�XQQHFHVVDU\�TXHVWLRQV�GXULQJ�OLYH�DXF�
WLRQV��<RX�PLJKW�ZRQGHU�LI�WKHUH�DUH�WLPHV�
WKDW�RQH�VKRXOG�DVN�TXHVWLRQV��:KDW�D�JUHDW�
TXHVWLRQ��7KH�DQVZHU�LV�\HV��DEVROXWHO\��7KHUH�
DUH�WZR�FDVHV�ZKHUH�LQWHUUXSWLQJ�D�OLYH�DXFWLRQ�
WR�DVN�D�TXHVWLRQ�LV�SURSHU��,Q�ERWK�FDVHV��\RXU�
QH[W�ELG�ZLOO�EH�GHSHQGHQW�RQ�WKH�PHDQLQJ�RI�
WKH�XQNQRZQ�FDOO� 

:HVW 1RUWK (DVW 6RXWK��\RX� 
��Ϯ������� WĂƐƐ����� Ϯ^ ��͍ 
<RX�KROG�ª�<ϱ�©��<:ϵϳϮ�¨ ϳ�§ <dϴϰ 

��&RQWLQXHG�RQ�SDJH���� 
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ƟŽŶƐ�ŽĨ�ĐŚĞĂƟŶŐ͘  

 EŽƌƚŚ 
 ª dϵϰ 
 ©�ϴϰϯϮ 
 ¨ ϵϳϱ 
 § ϵϴϱ 
tĞƐƚ   �ĂƐƚ 
ª Yϴϱϯ   ª��<: 
©�Yd   ©�:ϵϱ 
¨ <YϴϳϮ   ¨ �:d 
§�<ϳ   §�dϰϮ 
 ^ŽƵƚŚ 
 ª ϳϲϮ 
 ©�<ϳϲ 
 ¨ ϲϰ 
 § ��Y:ϲϯ 

EŽƌƚŚ �ĂƐƚ ^ŽƵƚŚ tĞƐƚ 
�  �WĂƐƐ� ϭ� 
WĂƐƐ������ ϭ, �Ϯ�������� WĂƐƐ 
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ŚĂǀĞ�ƋƵŝƚ���K͘ 
DĞ͗��ŶĚ�ǁŚĂƚ�ǁŽƵůĚ�ǇŽƵ�ŚĂǀĞ�ĚŽŶĞ�ĚŝīĞƌĞŶƚͲ
ůǇ�ĂƐ��͍ 
^ŽƵƚŚ͗�EĞǀĞƌ�ŵŝŶĚ͘�/ƚ͛Ɛ�ŽǀĞƌ�ǁŝƚŚ͘ 
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DĞ͗�/�ǁŝůů�ƌĞǀŝĞǁ͘ 
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ǁŽƵůĚ�ŚĂǀĞ�ƉĂƐƐĞĚ�ϰ�ǆ 

tĞƐƚ͗�/�ƚŚŝŶŬ�ƚŚĞǇ�ƐŚŽƵůĚ�ďĞ�ĨŽƌĐĞĚ�ƚŽ�ŐŽ�ƚŽ�
ϱ�͘ 

DĞ͗�/�ĐĂŶ͛ƚ�ĨŽƌĐĞ�ƚŚĞŵ�ƚŽ�ŐŽ�ƚŽ�ϱ�͕�ĂŶĚ�/�ďĞͲ
ůŝĞǀĞ�ĂŶǇ�ƌĞĂƐŽŶĂďůĞ�ƉůĂǇĞƌ�ǁŽƵůĚ�ƉĂƐƐ�ϰ^͘ 

/�ŚĂǀĞ�ƉůĞŶƚǇ�ŵŽƌĞ�ƐƚŽƌŝĞƐ͕�ďƵƚ�/͛ŵ�ŽƵƚ�ŽĨ�
ƐƉĂĐĞ�ĨŽƌ�ƚŚŝƐ�ŵŽŶƚŚ͘�/͛ůů�ƐĂǀĞ�ƐŽŵĞ�ĨŽƌ�ŶĞǆƚ�
ƟŵĞ͘�^ĞĞ�ŵǇ�ƌĞŐƵůĂƌ�ĐŽůƵŵŶ�ŽŶ�ƉĂŐĞ�ϳ�ƚŽ�
ůĞĂƌŶ�ĂďŽƵƚ�ƚŚĞ�ŵŽƐƚ�ĐŽŵŵŽŶ�ĂǀŽŝĚĂďůĞ�ĐĂůů�
ƚŚĂƚ���K�ĚŝƌĞĐƚŽƌƐ�ĨĂĐĞ�ŽŶ�Ă�ĚĂŝůǇ�ďĂƐŝƐ͘� 

&RQIHVVLRQV�RI�%%2�GLUHFWRU &ŽƵŶĚĂƟŽŶ�ƚŚĂŶŬƐ�
ĚŽŶŽƌƐ�ĨŽƌ�ƐƵƉƉŽƌƚ 
7KH�IROORZLQJ�DSSHDUV�LQ�WKH�$&%/�
(GXFDWLRQDO�)RXQGDWLRQ¶V�$QQXDO�
5HSRUW� 

,Q�D�\HDU�PDUNHG�E\�&29,'-����
UDFLDO�LQMXVWLFH��DQG�SROLWLFDO�XSKHDY�
DO��ZH�DUH�PRVW�JUDWHIXO�IRU�\RXU�
JHQHURXV�VXSSRUW�WR�WKH�$&%/�(GX�
FDWLRQDO�)RXQGDWLRQ��ZH�VXUSDVVHG�
�����LQ�DOO�PHDVXUDEOH�FDWHJRULHV��
$V�FRXQWU\�ZHVWHUQ�VLQJHU��'ROO\�
3DUWRQ�TXLSSHG�EDFN�LQ�0DUFK��³«LI�
\RX�ZDQW�WKH�UDLQERZ��\RX�JRWWD�SXW�
XS�ZLWK�WKH�UDLQ�´�DQG�VR�ZH�GLG�� 

:H�ZHUH�VDGGHQHG�E\�WKH�ORVV�RI�
)�)�EULGJH-SOD\LQJ�RSSRUWXQLWLHV��
EXW�WKDW�FUHDWHG�DQ�HQWU\�LQWR�WKH�
ZRUOG�RI�RQOLQH�EULGJH�WHFKQRORJ\�� 

7ULFN\�%ULGJH�UHFHLYHG�D�JUDQW�WR�
KHOS�KRRN�\RXQJ�SHRSOH�RQ�EULGJH�
WKURXJK�YLGHR-JDPH-VW\OH�WHDFKLQJ��
,W�KDV�VLQFH�EHFRPH�D�SKHQRPHQDO�
VXFFHVV��1H[W�XS��ZH�SDUWQHUHG�ZLWK�
7ULFNVWHU�&DUGV�WR�DGGUHVV�WKH�QHHG�
IRU�D�VRFLDO�EULGJH�ZHEVLWH�ZKHUH�
QRQ-GXSOLFDWH�EULGJH�SOD\HUV�FRXOG�
SOD\�DFURVV�D�YLUWXDO�EULGJH�WDEOH�LQ�D�
PRUH�IULHQGO\�DQG�UHOD[HG�HQYLURQ�
PHQW��/DVWO\��ZH�FROODERUDWHG�ZLWK�
$&%/�DQG�$%7$�WR�IXQG�WKH�UH�
VHDUFK�DQG�GHYHORSPHQW�QHHGHG�WR�
ODXQFK�DQ�RQOLQH�WHDFKHU�WUDLQLQJ�
SURJUDP�� 

:H�FUHDWHG�RXU�ILUVW�RQOLQH�IXQGUDLV�
HU�KRQRULQJ�3HJJ\�.DSODQ��D�FKDP�
SLRQ�IRU�\RXWK�EULGJH��ZKR�LV�EDW�
WOLQJ�D�OLIH-WKUHDWHQLQJ�FRQGLWLRQ��
7KH�IXQGV�ZH�UDLVHG�DUH�GHGLFDWHG�WR�
WHDFKLQJ�EULGJH�WR�\RXQJ�SHRSOH��:H�
LQFUHDVHG�RXU�QXPEHU�RI�GRQRUV��
QXPEHU�RI�GRQDWLRQV��RXU�LQYHVWPHQW�
SRUWIROLR��PHPRULDO�DQG�KRQRUDU\�
JLIWV�IURP�SHRSOH�DQG�$&%/�FOXEV��
GHPRQVWUDWLQJ�RXU�JURZWK�IURP�
����0�LQ������WR�RYHU���0�LQ������� 

,Q�D�WLPH�DQG�SODFH�ZKHUH�VR�PDQ\�
GRQRUV��ULJKWIXOO\��UHVSRQGHG�WR�WKH�
FULWLFDO�QHHG�IRU�KHDOWK�SURJUDPV��
FLYLO�ULJKWV��SROLWLFDO�FKDQJH��DQG�
EDVLF�KXPDQ�QHHGV��ZH�DUH�SOHDVHG�
WR�ZHOFRPH�\RX�RXW�RI�WKH�UDLQ�RQWR�
³%ULGJH�6WUHHW�´� 

:LWK�JUDWLWXGH�� 

(��.ULVWHQ�)UHGHULFN�� 
([HFXWLYH�'LUHFWRU� 

-RHO�5��.UDPHU�� 
3UHVLGHQW��%RDUG�RI�7UXVWHHV� 

)RU�WKH�IXOO�UHSRUW��JR�WR�$&%/¶V�
ZHEVLWH� 

Smile 
,¶P�JLYLQJ�XS�HDWLQJ�FKRFRODWH�IRU�WKH�
PRQWK��6RUU\��ZURQJ�SXQFWXDWLRQ��,¶P�
JLYLQJ�XS��(DWLQJ�FKRFRODWH�IRU�WKH�
PRQWK� 

/�ǁĂƐ�Ă�ďŽŽŬŬĞĞƉĞƌ�ĨŽƌ�ϭϬ�ǇĞĂƌƐ͘dŚĞ�ůŽĐĂů�
ůŝďƌĂƌǇ�ǁĂƐŶΖƚ�ƚŽŽ�ŚĂƉƉǇ�ĂďŽƵƚ�ŝƚ͘� 

:K\�GLG�WKH�SDUW\�RI�JKRVWV�ULGH�RQ�WKH�
HOHYDWRU"�7KH\�ZDQWHG�WR�OLIW�WKHLU�VSLULWV�� 

,�FDQ¶W�VWDQG�MRNHV�DERXW�*HUPDQ�VDXVDJ�
HV��7KH\�UHDOO\�DUH�WKH�ZXUVW�� 

$�JX\�ZDV�WDNLQJ�KLV�JLUOIULHQG�WR�SURP��
*HWWLQJ�UHDG\��KH�ZHQW�WR�D�WX[�UHQWDO�
VKRS��7KHUH�ZDV�D�KXJH�OLQH�EXW�KH�HYHQ�
WXDOO\�JRW�KLV�WX[HGR��+H�WKHQ�ZHQW�WR�WKH�
IORULVW��$JDLQ��WKHUH�ZDV�D�KXJH�OLQH��EXW�
KH�JRW�WKH�RUFKLG�LQ�WKH�HQG��7KHQ�KH�
ZHQW�WR�WKH�OLPR�UHQWDO�SODFH��DQG�WKHUH�
ZDV�D�ELJ�OLQH�WKHUH�WRR��%XW�KH�HYHQWXDO�
O\�PDQDJHG�WR�UHQW�RQH��7KH\�JRW�WR�WKH�
SURP�DQG�GDQFHG�IRU�D�OLWWOH�ELW��DQG�WKHQ�
KLV�JLUOIULHQG�DVNHG�IRU�VRPH�SXQFK������
+H�ǁĞŶƚ�ƚŽ�ŐĞƚ�ŝƚ�–�ďƵƚ�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�
ƉƵŶĐŚ�ůŝŶĞ͘� 



ϭϬ 

���>�ǁĂƌŶƐ�ĂŐĂŝŶƐƚ�ĐŚĞĂƟŶŐ 
dŚĞ����>�ŝƐƐƵĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁĂƌŶŝŶŐ͘�͞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�ZĞŐƵůĂƟŽŶƐ͘��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 

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

'HDU�0HPEHU�
  
'XH�WR�WKH�RQJRLQJ�ULVN�SRVHG�E\�&29,'
&KDPSLRQVKLSV
  
$&%/�RIILFLDOV�DQG�ORFDO�YROXQWHHUV�KDYH�ZRUNHG�WLUHOHVVO\�ZLWK�WKH�KRVW�KRWHO�DQG�ORFDO�JRYHUQPHQW�RIILFLDOV��DQG��
VDGO\��WKH�HYHQW�FDQQRW�EH�KHOG�DV�VFKHGXOHG�EHFDXVH�WKH�FRURQDYLUXV�SDQGHPLF�FRQWLQXHV�WR�VXUJH�DQG�WKH�YDF�
FLQH�UROO
SDUDPRXQW�LPSRUWDQFH�WR�XV�
  
'XH�WR�WKH�DWWUDFWLYHQHVV�RI�WKH�ORFDWLRQ��WKH�$&%/�LV�ZRUNLQJ�WR�QHJRWLDWH�UHVFKHGXOLQJ�DQ�1$%&�LQ�6W��/RXLV�
VRPHWLPH�LQ�WKH�IXWXUH��0HPEHUV�ZLOO�EH�QRWLILHG�LI�DQG�ZKHQ�WKRVH�GDWHV�KDYH�EHHQ�ILQDOL]HG�
  
:H�ZLOO�FRQWLQXH�WR�RIIHU�FKDQFHV�WR�SOD\�DQG�ZLQ�EODFN��VLOYHU��UHG�DQG�JROG�PDVWHUSRLQWV
'HWDLOV�RI�RQJRLQJ�DQG�VSHFLDO�HYHQWV�DORQJ�ZLWK�9LUWXDO�&OXEV�FDQ�EH�IRXQG�DW
  
6LQFHUHO\�
-RVHSK�-RQHV
$&%/�([HFXWLYH�'LUHFWRU
-DQXDU\���������

-XQLRU�0DVWHU� 
/LQGD�%ODFN� 
6XVDQ�'LW]OHU� 
*HUDOGLQH�)RUG� 
'RQQD�*UHHQOLPE� 
0DU\�+DVWHQ� 
.DWKU\Q�+HDO\� 
*UD]\QD�0\VOLQVND�
0DUOHQH�3VHQND� 
&DUROH�4XLOOH� 
0DU\�%HWK�6FKZHLKV� 
 
&OXE�0DVWHU� 
'HUHN�%ULJJV� 
'DOVDQJ�&KDXGKDUL�
&DWKHULQH�'HQQ\� 
*D\OH�*UXQEHUJ� 
0DUN�*UXQEHUJ� 
/LQGD�+REOLW]HOO� 
6KHUU\�-RVW� 
-DPHV�/DQJDQ� 
/LQGD�0DUWLQ� 
+�*DHO�1HHVRQ� 
'DYLG�6DOHV� 
&ROOHHQ�6WUHQLQJ� 
 
6HFWLRQDO�0DVWHU� 
:LOOLDP�$PVWHU� 
.DWKOHHQ�%UXJJHU� 
.DUHQ�&LFLRUD� 
:LOOLDP�&LFLRUD� 
'DYLG�&URZ� 
0DGKDYL�*XOODSDOOL� 

5DQGHH�-RKQVRQ� 
-RKQ�.QRHSNH� 
&RQQLH�0DJQXVRQ� 
.DUHQ�3DJH� 
&DUR�3DUVRQV� 
'RQQD�3HWHUVHQ� 
%HWK�5HHG� 
5LFN�5RVHQWKDO� 
'DYLG�6FKDUI� 
-RDQ�6WHOPDFN� 
'LDQQH�7HVOHU� 
(OL]DEHWK�:KHHODQ� 
 
5HJLRQDO�0DVWHU� 
&ROHWWH�%RXUNH� 
0D[�%URFN� 
/\QQ�&RWWHOHHU� 
%ULDQ�*DOODJKHU� 
/RUUDLQH�0F1DOO\�
:LOOLDP�3ULFH�
0DXUHHQ�6SLQHOO 
-R\�6ZHHW� 
 
1$%&�0DVWHU� 
3HWHU�%XVK� 
'DYLG�.RYDFV� 
-XOLH�6KHOWRQ� 
/HV�:KLWH� 
 
$GYDQFHG� 
1$%&�0DVWHU� 
'DQLHO�:HLVV� 

/LIH�0DVWHU� 
6XVDQ�'R\OH� 
%DUEDUD�*RPEHUJ�
6DULN�*R\DO� 
$OHNVDQGDU�/LVKNRY�
&ODLUH�0F*XLUH� 
 
%URQ]H�/LIH�0DVWHU�
+RZDUG�(PPHUPDQ�
&ODLUH�0F*XLUH� 
-HQQ\�6FKZDUW]� 
0DUMRULH�=ROOD� 
 
6LOYHU�/LIH�0DVWHU 
*LQJHU�*ULIILQ� 
$GULDQD�+XPDGD� 
0DUFLD�/HYLQH� 
'DQLHO�:ULJKW� 
 
5XE\�/LIH�0DVWHU�
6XVDQ�%DVV� 
'XNH�%KDWLD� 
0DUN�+ROOH� 
-XGL�.DW]� 
-DQH�0RUULVVH\� 
/\QQ�7XUQHU� 
-DPHV�:RQJ� 
*ROG�/LIH�0DVWHU� 
&DU\O�%URZQ� 
-XGLWK�)UHHPDQ�
&KDUOHV�0F'RQRXJK�
&RU\�3HUNHUV� 

 
6DSSKLUH�/LIH�0DVWHU� 
%LOO�3DUULVK� 
 
(PHUDOG�/LIH�0DVWHU� 
-XG\�=KX� 
5LFKDUG�6WUDXVV� 



ϭϭ 

 
�WZ/> 
ϭϮ-ϭϴ��ŚĂƌŝƚǇ�tĞĞŬ 
hƉŐƌĂĚĞĚ�ŵĂƐƚĞƌƉŽŝŶƚƐ�ĂǁĂƌĚƐ�ŝŶ�sŝƌƚƵĂů�
�ůƵďƐ 
ϮϮ-Ϯϱ��^ƚĂǇΛ,ŽŵĞ͕�WůĂǇΛ,ŽŵĞ 
ZĞŐŝŽŶĂůůǇ�ƌĂƚĞĚ�ĞǀĞŶƚƐ 
 
D�z 
ϭϱ-ϭϲ�'ƌĂƐƐ�ZŽŽƚƐ�tĞĞŬĞŶĚ 
hƉŐƌĂĚĞĚ�ŵĂƐƚĞƌƉŽŝŶƚƐΠ�ĂǁĂƌĚƐ�ŝŶ� 
sŝƌƚƵĂů��ůƵďƐ� 
Ϯϰ-ϯϬ�^ŝůǀĞƌ�>ŝŶŝŶŐƐ�tĞĞŬ� 
^ŝůǀĞƌ�ŵĂƐƚĞƌƉŽŝŶƚƐΠ�ĂǁĂƌĚƐ�ŝŶ�sŝƌƚƵĂů�
�ůƵďƐ� 
 
:hE� 
ϭ-ϯϬ�EŽƌƚŚ��ŵĞƌŝĐĂŶ�WĂŝƌƐ�;E�WͿ� 
YƵĂůŝĨǇŝŶŐ�ŐĂŵĞƐ�ĨŽƌ�ƚŚĞ�EŽƌƚŚ��ŵĞƌŝĐĂŶ�
WĂŝƌƐ� 
ϭϵ-ϮϬ�dŚĞ�>ŽŶŐĞƐƚ��ĂǇ� 
hƉŐƌĂĚĞĚ�ŵĂƐƚĞƌƉŽŝŶƚƐΠ�ĂǁĂƌĚƐ�ŝŶ�����
sŝƌƚƵĂů��ůƵďƐ� 
Ϯϰ-Ϯϳ��ŶĚůĞƐƐ�^ƵŵŵĞƌ� 
ZĞŐŝŽŶĂůůǇ�ƌĂƚĞĚ�ĞǀĞŶƚƐ� 
 
�ůů�ĞǀĞŶƚƐ�ƚĞŶƚĂƟǀĞ�ďĂƐĞĚ�ƵƉŽŶ���Kͬ
���>�/d�ĐĂƉĂďŝůŝƟĞƐ�ĂŶĚ��Ks/�-ϭϵ�ƉƌŽƚŽͲ
ĐŽů�ĐŚĂŶŐĞƐ� 

�ŽƵŶƚ�dƌŝĐŬƐ͕� 
EŽƚ�:ƵƐƚ�WŽŝŶƚƐ 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϳͿ 

WĂƌƚ�ŽĨ�ƚŚĞ��ůĂĐŬǁŽŽĚ�ƌƵůĞƐ�ŝƐ�ƚŚĂƚ�^ŽƵƚŚ͛Ɛ�
ϱEd�ƐŚŽǁƐ�Ăůů�ƚŚĞ�ĂĐĞƐ�;Žƌ�Ăůů�ƚŚĞ�ŬĞǇĐĂƌĚƐ�
ĂŶĚ�Y�ŽĨ�ƚƌƵŵƉ�ŝĨ�ƉůĂǇŝŶŐ�Z<�Ϳ�ĂŶĚ�ĂƐŬƐ�ĨŽƌ�
EŽƌƚŚ�ƚŽ�ƐŚŽǁ�ŬŝŶŐƐ͘�� 

/ƚ�ŝŶǀŝƚĞƐ�Ă�ŐƌĂŶĚ�ƐůĂŵ�ŝĨ�ƉŽƐƐŝďůĞ͘��EŽƌƚŚ�
ƐŚŽƵůĚ�ĂůƐŽ�ƚƌǇ�ĐŽƵŶƟŶŐ�ƚŚĞ�ƚƌŝĐŬƐ�ŝŵƉůŝĞĚ�
ďǇ�^ŽƵƚŚ�ŚŽůĚŝŶŐ�Ăůů�ƚŚĞ�ĂĐĞƐ�Žƌ�ŬĞǇĐĂƌĚƐ�
ŶĞĞĚĞĚ͘��^ŽƵƚŚ�ŵƵƐƚ�ŚĂǀĞ�Ăƚ�ůĞĂƐƚ�ª��ĂŶĚ�
¨��ǁŝƚŚ�Ăƚ�ůĞĂƐƚ�ϱн©�ƚŽ�ƚŚĞ���ƐŽ�©�ǆǆǆǆ�
Žƌ�ďĞƩĞƌ͘�� 

�ŽƵŶƟŶŐ�ƚƌŝĐŬƐ͕�ǁĞ�ŚĂǀĞ�ϭª�н�ϱ©�н�ϭ¨�н�
ϲ§�с�ϭϯ�Žƌ�ŵŽƌĞ�ƚƌŝĐŬƐ͘��EŽƚĞ�ƚŚĂƚ�^ŽƵƚŚ�
ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ŬŶŽǁůĞĚŐĞ�ƚŚĂƚ�EŽƌƚŚ͛Ɛ�
ĐůƵď�ƐƵŝƚ�ŝƐ�ƐŽůŝĚ͕�ƐŽ�ǁŚĞŶ�ŵŝƐƐŝŶŐ�Ă�ŬŝŶŐ�Žƌ�
Ϯ�ŬŝŶŐƐ͕�ǁŝůů�ůŝŬĞůǇ�ƐŝŐŶ�Žī�ŝŶ�ϲ©͘�� 

�Ƶƚ�EŽƌƚŚ�ŝƐ�ƚŚĞ�ŽŶĞ�ǁŚŽ�ŬŶŽǁƐ�ƚŚĞǇ�ŚĂǀĞ�
Ă�ĐŽŵďŝŶĞĚ�ϭϯ�ƚƌŝĐŬƐ͕�ƐŽ�ƌĂƚŚĞƌ�ƚŚĂŶ�ĂŶͲ
ƐǁĞƌ�ŚŝƐ�ŶƵŵďĞƌ�ŽĨ�ŬŝŶŐƐ͕�EŽƌƚŚ�ƐŚŽƵůĚ�
ũƵŵƉ�ĚŝƌĞĐƚůǇ�ƚŽ�ϳEd͘�� 

�ŌĞƌ�Ăůů͕�ǁŝƚŚ�ϭϯ�ƚŽƉ�ƚƌŝĐŬƐ͕�ϳEd�ŝƐ�ƚŚĞ�ďĞƐƚ�
ƐĐŽƌĞ�ǇŽƵ�ĐĂŶ�ŐĞƚ͊͊��tŚĞŶ�ŚŽůĚŝŶŐ�ůŽŶŐ�
ƐŽůŝĚ�ƐƵŝƚƐ͕�ƚƌǇ�ƚŽ�ĐŽƵŶƚ�ƚƌŝĐŬƐ͕�ŶŽƚ�ũƵƐƚ�
ƉŽŝŶƚƐ�Žƌ�ĂĐĞƐ�ĂŶĚ�ŬŝŶŐƐ͘�� 

hŶŶĞĐĞƐƐĂƌǇ�YƵĞƐƟŽŶƐ 
�&RQWLQXHG�IURP�SDJH��� 

<RX�KDYH�HYHU\�ULJKW�WR�EHOLHYH���
VSDGHV�LV�IRUFLQJ��EXW�,¶YH�VHHQ�
PDQ\�:HVWV�SDVV�LW�DQ\ZD\��1R�
QHHG�WR�DVN�DQ\�TXHVWLRQV�EHFDXVH�
IRUFLQJ�RU�QRW��,�WKLQN�\RX�ZDQW�WR�
VWLFN�LQ�D���KHDUWV�FDOO��,�GRXEW�WKDW�
\RX�ZLOO�EH�GRXEOHG��DQG�\RXU�
SDUWQHU��RQ�D�JRRG�GD\��PLJKW�
HYHQ�KDYH�HQRXJK�WR�UDLVH�\RX�WR�
��KHDUWV�ZLWK�ª�ϴϳϲ�©�Yϲϯ������������
¨ dϴϱϯ�§��:ϲ͘ 

1RZ�FKDQJH�\RXU�KDQG�WR�������������������������������
ª ϲϱ�©�dϯ�¨ <Y:ϵϴϱ�§��ϵϳ 

7KLV�WLPH��\RX�KDYH�VWURQJ�HYLGHQFH�WKDW�WKH���
GLDPRQG�RSHQLQJ�ELG�ZDV�127�ZHDN���$V�
VXPLQJ�QR�RQH�KDV�DOHUWHG��\RX�DUH�WKLQNLQJ�
WKDW�:HVW�PD\�KDYH�D�)ODQQHU\�KDQG�ZLWK���
KHDUWV�DQG���VSDGHV��,I�WKDW�LV�WKH�FDVH��HYHQ�
WKRXJK�WKHUH�ZDV�D�IDLOXUH�WR�DOHUW��D�GLUHFWRU�
FRXOG�ODWHU�UXOH�WKDW�\RX�WRRN�LQVXIILFLHQW�SUH�
FDXWLRQV�WR�SURWHFW�\RXUVHOI��<RX�QHHG�WR�ILQG�
RXW�IURP�:HVW�ZKDW���GLDPRQGV�PHDQV��,I�LW¶V�
GLDPRQGV��\RX�DUH�JRLQJ�WR�SDVV�VR�IDVW�\RX�
PLJKW�FUDVK�WKH�VRIWZDUH��,I��DV�\RX�VXVSHFW��
LW¶V�)ODQQHU\��\RX�DUH�JRLQJ�WR�EDODQFH�ZLWK�
�'�ULJKW�QRZ��EHIRUH�WKH�DXFWLRQ�JHWV�SDVVHG�
RXW�LQ��6�� 

7KH�RWKHU�FDVH�ZKHUH�\RX�PLJKW�QHHG�WR�NQRZ�
LV�ZKHQ�\RX�KDYH�VKRUWQHVV�LQ�D�VXLW�\RXU�RS�
SRQHQWV�KDYH�ELG�DQG�MXPS�UDLVHG�� 

:HVW 1RUWK (DVW 6RXWK��\RX��� 
ϭ�������� WĂƐƐ �ϯ������������͍ 
 �����������2U�   
:HVW 1RUWK (DVW 6RXWK��\RX� 
  ϭ�������� WĂƐƐ  
ϯ�������� WĂƐƐ���� WĂƐƐ������ ͍ 
zŽƵ�ŚŽůĚ͗�ª Yϳ�©�<:ϰ�¨ Ydϴϲ�§�<Yϵϰ 

2N��WKDW�RQH�ZDV�D�WHVW��2QFH�DJDLQ��\RX�
FRXOGQ¶W�FDUH�OHVV�DERXW�ZKDW��&�PHDQV��DV�
\RX�DUH�JRLQJ�WR�SDVV�DQG�KRSHIXOO\�GHIHQG��
1R�UHDVRQ�WR�DVN�DQ\�TXHVWLRQV��+RZHYHU��\RX�
KROG͗�ª <Yϳϯ�©�Yϵϴϱ�¨�<dϳϮ�§ ϲ 

,I���FOXEV�LV�D�OLPLW�UDLVH��RU�DQ\�NLQG�RI�
VWUHQJWK�VKRZLQJ�FDOO��\RX�LQWHQG�WR�SDVV�DQG�
KRSH�WKH\�GR�QRW�ELG��17��,I���FOXEV�WXUQV�RXW�
WR�EH�D�ZHDN�FDOO��\RX�KDYH�MXVW�HQRXJK�
VWUHQJWK�DQG�GLVWULEXWLRQ�WR�FRQWULEXWH�D�GRXEOH�
DQG�KRSH�\RXU�SDUWQHU�KDV�D�VHQVH�RI�KXPRU�� 

,W�VKRXOG�EH�QRWHG�WKDW�LQ�%27+�RI�WKH�FDVHV�,�
RXWOLQHG�ZKHUH�DVNLQJ�D�TXHVWLRQ�LV�QRW�LP�
SURSHU��D�GLUHFWRU�ZRXOG�YHU\�OLNHO\�UXOH�LQ�
\RXU�IDYRU�LI�WKH�IDLOXUH�WR�DOHUW�GDPDJHG�\RXU�
VLGH�� 

6R�WR�VXPPDUL]H��,I�\RX�QHYHU�DVN�D�TXHVWLRQ�
LQ�D�OLYH�DXFWLRQ��\RX�ZLOO�EH�DKHDG�RI�WKH�
JDPH��<RX�ZLOO�DOVR�EH�WDNLQJ�\RXU�ILUVW�VWHSV�
WRZDUG�EHFRPLQJ�D�EHWWHU�DQG�PRUH�UHVSHFWHG�
SOD\HU��,W�LV�PXFK�HDVLHU�WKDQ�\RX�WKLQN��3OHDVH�
FRQVLGHU�LW�WKH�QH[W�WLPH�\RX�SOD\�� 



ϭϮ 

sŝƌƚƵĂů�'ĂŵĞƐ�;�ĂƌŶ�DĂƐƚĞƌƉŽŝŶƚƐ�WŽŝŶƚƐͿ��;�ůƵďƐ�ůŝƐƚĞĚ�ďĞůŽǁͿ 
�ĂǇ�������������� dŝŵĞ����������������� �ůƵď      &ĞĞ
 ��������  
DŽŶĚĂǇ  ϵ͗ϬϬ�Ăŵ  ���>�'ĂŵĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ůŽĐĂů�ĐůƵďƐ  Ψϲ����;�ƌŝĚŐĞ��ƵĐŬƐͿ�;ϲϲй�ŽĨ�ƚŚĞ� 
  ϰ͗ϭϬ�Ɖŵ        ĨƵŶĚƐ�ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ĐůƵďƐ�ƚŚĂƚ�ǇŽƵ� 
  ϲ͗ϯϬ�Ɖŵ�        ĨƌĞƋƵĞŶƚĞĚ�ůĂƐƚ�ǇĞĂƌ͘Ϳ 
DŽŶĚĂǇ  ϭϬ͗ϭϬ�Ăŵ :ĞƌĞŵŝĂŚ�ĂŶĚ��:���;ǀĂĐďϭϲϮϲϯϲͿ 
  ϭ͗ϬϬ�Ɖŵ  
DŽŶĚĂǇ�  ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ   
  ϲ͗ϯϬ�Ɖŵ  �ŚŝĐĂŐŽ�����;�ǇĞƌ͕�WĞƌŬĞƌƐ͕�YƵŝŶŶͿ 
DŽŶĚĂǇ  ϭϭ͗ϯϬ�Ăŵ ,ŝŶƐĚĂůĞ͕�^^��͕��ĂůƵŵĞƚ�����;EĞǁĐŽŵĞƌƐ�ůů͗ϭϰ�ĂŵͿ�ǀĂĐďϭϯϰϬϵϴ 
��������  
dƵĞƐĚĂǇ  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�ǇĞĂƌͿ 
dƵĞƐĚĂǇ  ϭϬ͗ϭϬ�Ăŵ :ĞƌĞŵŝĂŚ�ĂŶĚ��:���;ǀĂĐďϭϲϮϲϯϲͿ 
  ϭ͗ϬϬ�Ɖŵ  
dƵĞƐĚĂǇ�  ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ    
dƵĞƐĚĂǇ  ϲ͗ϭϱ�Ɖŵ  ,ŝŶƐĚĂůĞ͕�^^��͕��ĂůƵŵĞƚ�����;EĞǁĐŽŵĞƌƐ�ůů͗ϭϰ�ĂŵͿ�ǀĂĐďϭϯϰϬϵϴ 
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�ǇĞĂƌͿ 
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�ĂŵͿ�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�ĂŵͿ�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�ǇĞĂƌͿ 
&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�ǇĞĂƌͿ 
^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�ǇĞĂƌͿ 
  ϭ͗ϬϬ�Ɖŵ  
^ƵŶĚĂǇ  ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ    
^ƵŶĚĂǇ  ϲ͗ϭϱ�Ɖŵ  ,ŝŶƐĚĂůĞ͕�^^��͕��ĂůƵŵĞƚ�����;EĞǁĐŽŵĞƌƐ�ůů͗ϭϰ�ĂŵͿ�;ǀĂĐďϭϯϰϬϵϴͿ 
^ƵŶĚĂǇ  ϯ͗ϬϬ�Ɖŵ ��� EĞǁ�>ĞŶŽǆ͕��ůů��ƌŝĚŐĞ�^ĂŝŶƚƐ�;ǀĂĐďϭϴϱϳϱϭͿ�� 
 
 
 
 
 

1RWH��7KHUH�PD\�EH�RWKHU�YLUWXDO�FOXE�
JDPHV��EXW�ZH�KDYH�QRW�EHHQ�QRWLILHG�
RI�WKHLU�GD\V�RU�WLPHV� 


