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*UHDW�1HZV��7RXUQDPHQW�VHW�IRU�/DERU�'D\�ZHHNHQG 
�Ǉ��ĞDĂƌŝƐ�:ŽŚŶƐŽŶ 

dŚĞ�ǁĂŝƚ�ŝƐ�ŽǀĞƌ͊�dŽƵƌͲ
ŶĂŵĞŶƚƐ�ĂƌĞ�ďĂĐŬ͊��dŚĞ�
ϭϴ-ŵŽŶƚŚ�ĚƌŽƵŐŚƚ�ŽĨ�
ƚŽƵƌŶĂŵĞŶƚƐ�ĐĂƵƐĞĚ�ďǇ�
ƚŚĞ�ƉĂŶĚĞŵŝĐ�ŝƐ�Ăƚ�ĂŶ�
ĞŶĚ͘ 

KŶ�^ĞƉƚĞŵďĞƌ�ϯ͕�ŽŶĞ�ŽĨ�
ƚŚĞ�ƉůĂǇĞƌƐ͛�ĨĂǀŽƌŝƚĞ͕�
ƚŚĞ�^ŝůǀĞƌ�WŽŝŶƚ�>ĂďŽƌ�
�ĂǇ�^ĞĐƟŽŶĂů͕�ǁŝůů�ďĞŐŝŶ�
ŝŶ�ƚŚĞ�tĞďĞƌ�>ĞŝƐƵƌĞ�
�ĞŶƚĞƌ͕�ϵϯϬϬ�tĞďĞƌ�
WůĂĐĞ͕�^ŬŽŬŝĞ͘ 

dŚĞ�ĨŽƵƌ-ĚĂǇ�ĞǀĞŶƚ�ǁŝůů�ƌƵŶ�ƚŚƌŽƵŐŚ�
DŽŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϲ͘ 

dŽƵƌŶĂŵĞŶƚ��ŚĂŝƌ�dŽĚĚ�&ŝƐŚĞƌ�ƐĂŝĚ�ƚŚĞ�
ĚĞĐŝƐŝŽŶ�ƚŽ�ŬŝĐŬ�Žī�ƚŚĞ�ƚŽƵƌŶĂŵĞŶƚ�ĐĂůͲ
ĞŶĚĂƌ�ǁŝƚŚ�ƚŚĞ�>ĂďŽƌ��ĂǇ�ĞǀĞŶƚ�ǁĂƐ�ĚƵĞ�
ƚŽ�ŵƵůƟƉůĞ�ƌĞĂƐŽŶƐ͘�&ŝƌƐƚ͕�ƉůĂǇĞƌƐ�ĂƌĞ�
ƌĞƚƵƌŶŝŶŐ�ƚŽ�ƚŚĞ�ĐůƵďƐ͕�ĂŶĚ�ƐĞĐŽŶĚůǇ͕���
ƚŚĞ�ĞǀĞŶƚ�ŝƐ�ůŽĐĂƚĞĚ�ŶĞĂƌ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�
hŶŝƚ�ϭϮϯ͘ 

͞dŚŝƐ�ƚŽƵƌŶĂŵĞŶƚ�ŚĂƐ�ĂůǁĂǇƐ�ďĞĞŶ�ǁĞůů�
ĂƩĞŶĚĞĚ�ŝŶ�ƚŚĞ�ƉĂƐƚ͘�tĞ�ŚŽƉĞ�ƉůĂǇĞƌƐ�
ǁŝůů�ĨĞĞů�ĐŽŵĨŽƌƚĂďůĞ�ƌĞƚƵƌŶŝŶŐ�ƚŽ�ƚŚŝƐ�
ĨƵŶ͕�ĐĂƐƵĂů�ĞǀĞŶƚ͕͟�dŽĚĚ�ƐĂŝĚ͘ 

^Ƶǌŝ�^ƵďĞĐŬ͕�Ă�ŵĞŵďĞƌ�ŽĨ�hŶŝƚ�ϭϮϯ͛Ɛ�ĞǆͲ
ĞĐƵƟǀĞ�ĐŽŵŵŝƩĞĞ͕�ƐĂŝĚ�ƐŚĞ�ƐƵƉƉŽƌƚĞĚ�
ŚĂǀŝŶŐ�ƚŚĞ�ƚŽƵƌŶĂŵĞŶƚ͕�ďĞĐĂƵƐĞ�ƉůĂǇĞƌƐ�
ŚĂǀĞ�ƚŽůĚ�ŚĞƌ�ƚŚĞǇ�ŵŝƐƐ�ŝƚ͘ 

͞/͛ǀĞ�ƌĞĐĞŝǀĞĚ�ĐĂůůƐ�ĨƌŽŵ�Ă�ŶƵŵďĞƌ�ŽĨ�
ƉĞŽƉůĞ�ĞǆƉƌĞƐƐŝŶŐ�ƚŚĞŝƌ�ĚĞƐŝƌĞ�ƚŽ�ŐŽ�ƚŽ�
ƚŚĞ�ƚŽƵƌŶĂŵĞŶƚ͕͟�ƐŚĞ�ƐĂŝĚ͘ 

dŚĞ�ƚŽƵƌŶĂŵĞŶƚ͛Ɛ�ŝŶƚĞƌŵĞĚŝĂƚĞͬŶŽǀŝĐĞ�
ƐĐŚĞĚƵůĞ�ďĞŐŝŶƐ�ǁŝƚŚ�ƐƚƌĂƟĮĞĚ�ŽƉĞŶ�ƉĂŝƌƐ�
Ăƚ�ϭϬ�Ă͘ŵ͘�ĂŶĚ�Ϯ͗ϯϬ�Ɖ͘ŵ͘�ŽŶ�&ƌŝĚĂǇ͕�ĂŶĚ�
ƚŚĂƚ�ƐĐŚĞĚƵůĞ�ĐŽŶƟŶƵĞƐ�ŽŶ�^ĂƚƵƌĚĂǇ�ĂŶĚ�
DŽŶĚĂǇ͘� 

^ƵŶĚĂǇ�ŝŶĐůƵĚĞƐ�ƐƚƌĂƟĮĞĚ�^ǁŝƐƐ�dĞĂŵƐ�Ăƚ�
ϭϬ�Ă͘ŵ͘�ĂŶĚ�ϭ�Ɖ͘ŵ͕͘�ĂĐĐŽƌĚŝŶŐ�ƚŽ�'ƵǇ�
&ƌĂŶŬůŝŶ͕�/ͬE�ĐŚĂŝƌ͘� 

dŚĞ�ƌĞŐƵůĂƌ�ƐĐŚĞĚƵůĞ�ďĞŐŝŶƐ�ǁŝƚŚ�ƐƚƌĂƟͲ
ĮĞĚ�ŽƉĞŶ�ƉĂŝƌͬƚĞĂŵ�ŐĂŵĞƐ�Ăƚ�ϭϬ�Ă͘ŵ͘�
ĂŶĚ�Ϯ͗ϯϬ�Ɖ͘ŵ͘�ŽŶ�&ƌŝĚĂǇ�ĂŶĚ�^ĂƚƵƌĚĂǇ͘��
^ƵŶĚĂǇ�ǁŝůů�ĨĞĂƚƵƌĞ�ƐƚƌĂƟĮĞĚ�^ǁŝƐƐ�

ƚĞĂŵƐ͕�ďĞŐŝŶŶŝŶŐ�Ăƚ�ϭϬ�Ă͘ŵ͘�dŚĞ�ĮŶĂů�
ĚĂǇ͛Ɛ�ƉƌŽŐƌĂŵ�ǁŝůů�ďĞ�ƐƚƌĂƟĮĞĚ�ŽƉĞŶ�ƉĂŝƌ�
ŐĂŵĞƐ�Ăƚ�ϭϬ�Ă͘ŵ͘�ĂŶĚ�Ϯ͗ϯϬ�Ɖ͘ŵ͘�������������������
dŚĞ�ƉĂŝƌͬƚĞĂŵ�ŐĂŵĞƐ�ŐŝǀĞ�ƉůĂǇĞƌƐ�ƚǁŽ�
ĐŚĂŶĐĞƐ�ƚŽ�ǁŝŶ�ŵĂƐƚĞƌƉŽŝŶƚƐ—ĂƐ�Ă�ƉĂŝƌ�
;ŵĂƚĐŚƉŽŝŶƚƐͿ�ĂŶĚ�ĂƐ�Ă�ƚĞĂŵ�;ďŽĂƌĚ-Ă-
ŵĂƚĐŚ�ƐĐŽƌŝŶŐͿ͘�WĂŝƌͬƚĞĂŵ�ĞǀĞŶƚƐ�ĂƌĞ�
ƐŝŶŐůĞ�ƐĞƐƐŝŽŶƐ͘�WĂŝƌƐ�ǁŚŽ�ĂƌƌŝǀĞ�ǁŝƚŚŽƵƚ�
Ă�ƚĞĂŵ�ǁŝůů�ďĞ�ĂƐƐŝŐŶĞĚ�ƚĞĂŵŵĂƚĞƐ͘ 

&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ŐŽ�ƚŽ�
ǁǁǁ͘ďƌŝĚŐĞŝŶĐŚŝĐĂŐŽ͘ĐŽŵ�Žƌ�ƌĞĨĞƌ�ƚŽ�ƚŚĞ�
ĂĚ�ŽŶ�ƉĂŐĞ�ϰ͘ 

���ůĂƐƚ�ĨƌŽŵ�ƚŚĞ�ƉĂƐƚ͊�WŝĐƚƵƌĞĚ�ĂďŽǀĞ�ŝƐ�Ă�ŵĞŵŽƌǇ�ĨƌŽŵ�ƚŚĞ�ϮϬϭϵ�>ĂďŽƌ��ĂǇ�^ŝůǀĞƌ�WŽŝŶƚ�^ĞĐƟŽŶĂů͘ 

3OD\HUV�WHOO�ZK\�WKH\¶UH�UHWXUQLQJ�WR�WKH�FOXEV 
%\�-DPLH�5XEHQVWHLQ 

$PLGVW�PRVWO\�IDGLQJ�SDQGHPLF�ZRUULHV��
PDQ\�&KLFDJRODQG�EULGJH�SOD\HUV�-�VRPH�
RI�ZKRP�DUH�QRZ�QHZ�RQOLQH�IDQV�-�DS�
SHDU�UHDG\�WR�SOD\�IDFH-WR-IDFH�DW�WKH�
FOXEV�DQG�LQ�WRXUQDPHQWV�   

%DVHG�RQ�DQ�LQIRUPDO�.LELW]HU�VDPSOLQJ�
WDNHQ VLQFH�WKH�-XO\���KROLGD\��D�PDMRUL�
W\� DV�RQH�SXW�LW��³UHDOO\�PLVV�WKH�FRPSHWL�
WLRQ�DQG�FDPDUDGHULH�RI�WDEOH�FRQWDFW´�DQG�
ZLOO�UHWXUQ�WR�WKH�WDEOH�  

-XG\�*LGGHQ��D &KLFDJR�6LOYHU�/LIH�0DV�
WHU�DQG�D�SDWURQ�RI�WKH�QHZO\�UHRSHQHG�

EKd/��͗�^ĞĞ�ĐŽŵƉůĞƚĞ�ůŝƐƚ�ŽŶ�
ƉĂŐĞ�ϴ�ŽĨ�ƚŚĞ�ĐůƵďƐ�ŶŽǁ�ŽƉĞŶ͕�
ŝŶĐůƵĚŝŶŐ�ƟŵĞƐ�ĂŶĚ�ůŽĐĂƟŽŶƐ͘ 

/DZVRQ�%ULGJH�&OXE�VDLG��³,�DP�WKULOOHG�
DW�VHHLQJ�UHDO�SHRSOH�DQG�WRXFKLQJ�WKH�
FDUGV��DQG�,¶P�QRW�UHDOO\�FRQFHUQHG�DERXW�
DQ\�PDVN�UHTXLUHPHQW�´   

1RQHWKHOHVV�PDQ\�SOD\HUV�VDLG�WKH\�SUH�
IHU�WKH�RQOLQH�JDPH�EHFDXVH�WKH\�IHDU�
JHWWLQJ�VLFN��HVSHFLDOO\�ZLWK�WKH�QHZ�'HO�
WD�YDULDQW�  

2WKHUV��OLNH�6WHYH�&ODUN�RI �:LOPHWWH�
ZLWK�������03V��VDLG�KH�ORYHV�WKH�JDPH�
ZKHWKHU�LW�LV�IDFH-WR-IDFH�RU�UHPRWH��DV�LW�
DSSHDOV�WR�ERWK�KLV�LQWHOOHFWXDO�DQG�FRP�
SHWLWLYH�VLGHV����&RQWLQXHG�RQ�S��� 
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�����&&%$ 
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+(�2&72%(5�129(0%(5�,668(� 
,6�6(37(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����-���-����� 
 

DĂŶǇ�ŽĨ�ǇŽƵ�ŚĂǀĞ�ƚƌŝĞĚ���K�ĂŶĚ�ĂƌĞ�ĞŶũŽǇŝŶŐ�ƚŚĞ�ŵĂŶǇ�ŐĂŵĞƐ�ŽīĞƌĞĚ�ŽŶ�ƚŚĞ�ƐŝƚĞ͘��/�

WƌĞƐŝĚĞŶƚ�dŽŵ��ƌĞƐƐŝŶŐ 

$WWHQWLRQ�FOXE�RZQHUV��
GLUHFWRUV��DQG�SOD\HUV 

,I�\RX�KDYH�DQ\�QHZV��VWRULHV��VSHFLDO�
HYHQWV��SKRWRJUDSKV�RU�KDQGV�WKDW�\RX�
ZRXOG�OLNH�FRQVLGHUHG�IRU�SXEOLFDWLRQ�LQ�
WKH�.LELW]HU��SOHDVH�FRQWDFW�'H0DULV�
-RKQVRQ�DW�GHPDULVBM#KRWPDLO�FRP��,¶G�
ORYH�WR�KHDU�IURP�\RX� 

>Ğƚ͛Ɛ�ŚĂǀĞ�ĨƵŶ�Ăƚ�ƚŚĞ�>ĂďŽƌ��ĂǇ�^ĞĐƟŽŶĂů 
dŚĞ������ŝƐ�ǁŽƌŬŝŶŐ�ŚĂƌĚ�ƚŽ�ŐĞƚ�ƚŚŝŶŐƐ�ďĂĐŬ�ƚŽ�ŶŽƌͲ
ŵĂů͕�ďƵƚ�ǁĞ�ƌĞĂůŝǌĞ�ƚŚĂƚ�ŝƚ�ǁŝůů�ƚĂŬĞ�ƟŵĞ͘� 

zŽƵ�ŵŝŐŚƚ�ƐĂǇ�ǁĞ͛ƌĞ�ƐƟĐŬŝŶŐ�ŽƵƌ�ƚŽĞ�ŝŶƚŽ�ƚŚĞ�ƐŚĂůůŽǁ�
ĞŶĚ�ŽĨ�ƚŚĞ�ƉŽŽů�ƚŽ�ƚĞƐƚ�ƚŚĞ�ǁĂƚĞƌ�ďǇ�ƐƚĂƌƟŶŐ�ǁŝƚŚ͕�
ǁŚĂƚ�ŚĂƐ�ĂůǁĂǇƐ�ďĞĞŶ�Ă�ƉŽƉƵůĂƌ�ĞǀĞŶƚ͕�ƚŚĞ�>ĂďŽƌ��ĂǇ�
^ŝůǀĞƌ�WŽŝŶƚ�^ĞĐƟŽŶĂů�ŝŶ�^ŬŽŬŝĞ͘ 

/ƚ�ǁŝůů�ďĞ�ŚĞůĚ�Ăƚ�ƚŚĞ�tĞďĞƌ�>ĞŝƐƵƌĞ��ĞŶƚĞƌ͕�Ă�ĨĂŵŝůŝĂƌ�
ůŽĐĂƟŽŶ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ƉůĂǇĞĚ�ŝŶ�ƚŚĞ�ƚŽƵƌŶĂŵĞŶƚ�
ĨŽƌ�ƚŚĞ�ƉĂƐƚ�ŶƵŵďĞƌ�ŽĨ�ǇĞĂƌƐ͘�dŚĂƚ�ǁĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�
ƌĞĂƐŽŶƐ�ƚŚĂƚ�ǁĞ�ĚĞĐŝĚĞĚ�ƚŽ�ŬŝĐŬ�Žī�ƚŚĞ�ƚŽƵƌŶĂŵĞŶƚ�
ƐĞĂƐŽŶ�ǁŝƚŚ�ƚŚĞ�>ĂďŽƌ��ĂǇ�ƚŽƵƌŶĂŵĞŶƚ͘��ŶĚ�ŝƚ�ǁĂƐ�
ĐŚŽƐĞŶ�ƚŽ�ďĞ�ƚŚĞ�ĮƌƐƚ�ĨŽƌ�Ă�ŶƵŵďĞƌ�ŽĨ�ŽƚŚĞƌ�ƌĞĂƐŽŶƐ͘ 

¨ /ƚ�ŚĂƐ�ĂůǁĂǇƐ�ďĞĞŶ�Ă�ǁĞůů-ĂƩĞŶĚĞĚ�ĞǀĞŶƚ͘ 

¨ dŚĞ�ůŽĐĂƟŽŶ�ŝƐ�ŝŶ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�hŶŝƚ�ϭϮϯ�ďƌŝĚŐĞ͘ 

¨ dŚŝŶŐƐ�ĂƌĞ�ƐůŽǁůǇ�ŐĞƫŶŐ�ďĂĐŬ�ƚŽ�ƚŚĞ�ŶĞǁ�ŶŽƌŵĂů͕�ǁŝƚŚ�ƉĞŽƉůĞ�ƐĞĞŵŝŶŐ�ƚŽ�ďĞ�
ŵŽƌĞ�ǁŝůůŝŶŐ�ƚŽ�ŐĞƚ�ŽƵƚ�ĂŶĚ�ŐŽ�ƚŽ�ƌĞƐƚĂƵƌĂŶƚƐ͕�ŵŽǀŝĞƐ͕�ĞƚĐ͘ 

¨ DŽƐƚ�ĐůƵďƐ�ĂƌĞ�ŽƉĞŶŝŶŐ͘�tŚŝůĞ�ƐŽŵĞ�ŚĂǀĞ�Ă�ůŽǁ�ƚƵƌŶŽƵƚ͕�ŽƚŚĞƌƐ�ĂƌĞ�ƐĞĞŝŶŐ�ŶƵŵͲ
ďĞƌƐ�ŶĞĂƌ�ƉƌĞ-ƉĂŶĚĞŵŝĐ�ůĞǀĞůƐ͘ 

¨ �ĞŐŝŶŶŝŶŐ�ǁŝƚŚ�Ă�ƐĞĐƟŽŶĂů͕�ƉůĂǇĞƌƐ�ĐĂŶ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞŝƌ�ĐŽŵĨŽƌƚ�ůĞǀĞů͕�ĂŶĚ�ŝĨ�ƚŚĞǇ�
ĂƌĞ�ŶŽƚ�ĐŽŵĨŽƌƚĂďůĞ�ĂŌĞƌ�ƉůĂǇŝŶŐ�ŽŶĞ�ƐĞƐƐŝŽŶ͕�ƚŚĞǇ�ĚŽ�ŶŽƚ�ŶĞĞĚ�ƚŽ�ƌĞƚƵƌŶ�ƚŽ�ĮŶͲ
ŝƐŚ�ĂŶ�ĞǀĞŶƚ͕�ƵŶůŝŬĞ�ƌĞŐŝŽŶĂůƐ͘ 

dŚĞ�ĮŶĂů�ƌĞĂƐŽŶ�ŝƐ�ƚŚĂƚ�ŵĂŶǇ�ŽĨ�ƵƐ�ŽŶ�ƚŚĞ�ďŽĂƌĚ�ĂƌĞ�ĞĂŐĞƌ�ƚŽ�ŐĞƚ�ďĂĐŬ�ƚŽ�ŶŽƌŵĂů͘���
zŽƵ�ŵĂǇ�ĐĂůů�ƵƐ�ĐŽĐŬĞǇĞĚ�ŽƉƟŵŝƐƚƐ͕�ďƵƚ�/͛ŵ�ƌĞĂĚǇ�ƚŽ�ƐĞĞ�ĞǀĞƌǇŽŶĞ�ďĂĐŬ�Ăƚ�ƚŚĞ��������
ƚĂďůĞƐ�ŝŶ�ƚŚĞ�ĐůƵďƐ�ĂŶĚ�Ăƚ�ƚŚŝƐ�ŝŶĂƵŐƵƌĂů�ƚŽƵƌŶĂŵĞŶƚ͘�/͛ǀĞ�ŵŝƐƐĞĚ�ƚŚĞ�&Ϯ&�ĐŽŵƉĞƟƟŽŶ�
ĂŶĚ�Ăůů�ǇŽƵƌ�ĨƌŝĞŶĚůǇ�ĨĂĐĞƐ͘�/�ŚŽƉĞ�ǇŽƵ�ǁŝůů�ƚĂŬĞ�Žī�ǇŽƵƌ�ƐǁĞĂƚƐ͕�ůŽĐĂƚĞ�ǇŽƵƌ�ďƌŝĚŐĞ�
ĐĂƌĚ͕�ĂŶĚ�ĮŶĚ�Ă�ƉĂƌƚŶĞƌ�ƚŽ�ƉůĂǇ�ǁŝƚŚ�Ăƚ�ƚŚĞ�>ĂďŽƌ��ĂǇ�^ŝůǀĞƌ�WŽŝŶƚ�^ĞĐƟŽŶĂů͘ 

>Ğƚ͛Ɛ�ŐĞƚ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ŚĂǀĞ�ƐŽŵĞ�ĨƵŶ͊ 

dŽŵ��ƌĞƐƐŝŶŐ 
�����WƌĞƐŝĚĞŶƚ 

6HHNLQJ�1RPLQDWLRQV�IRU�&&%$�%RDUG 

,I�\RX�NQRZ�VRPHRQH��SHUKDSV�\RXUVHOI��ZKR�ZRXOG�PDNH�D�JUHDW�DGGLWLRQ�WR�WKH�
&&%$�%RDUG�RI�'LUHFWRUV��QRZ�LV�WKH�WLPH�WR�QRPLQDWH�WKDW�SHUVRQ��	����������������
�������������������-������������������͕͙-��������������������������������
�����������
������Ǥ��������������-�������������������������Ǥ����������ǡ�����������
���:ŝŵ��ŝĞďĞů͕�dŽĚĚ�&ŝƐŚĞƌ͕�'ƵǇ�&ƌĂŶŬůŝŶ͕��Žď�DĂǆƐŽŶ�ĂŶĚ�DĂƌŬ�^ƚĞŝŶ 
������Ǥ�6HQG�\RXU�HQWU\�LQ�ZULWLQJ��HPDLOV�RND\��E\�6HSWHPEHU����WR�/RULQJ�
.QREODXFK��QRPLQDWLQJ�FRPPLWWHH�FKDLU�������/DNH�6KRUH�'ULYH��$SW��������&KLFD�
JR��,OOLQRLV�������RU�WR�ORULQJ�NQREODXFK�JPDLO�FRP� 



ϯ 

1$%&V�LQ�$XVWLQ��7H[DV�RYHU�7KDQNVJLY�
LQJ��DQG�KRSH�WR�SOD\�LQ�WKH�6NRNLH�/DERU�
'D\�WRXUQDPHQW� 

6KDULQJ�&DU\O¶V�YLHZ�UHJDUGLQJ�RQOLQH�
SOD\�LV�&KLFDJR¶V�$OH[�/LVKNRY��ZKR�KDV�
DFFUXHG�����03V�DQG��PRUH�UHFHQWO\��D�
EDJIXO�RI�QDWLRQDO�RQOLQH�DZDUGV�� 

+H�VKDUHV�&DU\O¶V�FRQFHUQV�UHJDUGLQJ�
RQOLQH�FKHDWLQJ��$OH[������D�%XOJDULDQ�
QDWLYH�DQG�D�JUDGXDWH�RI�3ULQFHWRQ�8QL�
YHUVLW\�LQ�PDWK�DQG�(QJOLVK� VDLG�³,�UHDOO\�
GRQ¶W�OLNH�RQOLQH�EHFDXVH�WKHUH�LV�FKHDW�
LQJ�´  

$OH[��ZKR�RIWHQ�SDUWQHUV�ZLWK�8�.��SOD\�
HUV�LQ�ZLQQLQJ�RQOLQH�)DVW�3DLUV��LV�DFWLYH�
DW�WKH�/DZVRQ�FOXE��ZKLFK�ZDV�RQH�RI�WKH�
HDUOLHVW�WR�UHRSHQ�RQ�0D\��� /LNH�RWKHUV��
$OH[�DGPLWV KH�HQMR\V�SOD\LQJ�³ZLWK�UHDO�
SHRSOH´ 

6DP�6LUNR��D�&KLFDJR�%URQ]H�SOD\HU�DQG�
DOVR�D�/DZVRQ�
FOLHQW��VDLG�KH�
SUHIHUV�LQ-
SHUVRQ�
SOD\ �EHFDXVH��
³,�UHDOO\�OLNH�WKH�
VRFLDO�DVSHFW�´�
DGGLQJ��³VWDULQJ�
DFURVV�WKH�
VFUHHQ�DW�URERWV�
LV�QR�IXQ�´ 

-LP�'LHEHO��D�
:RRG�'DOH�
SOD\HU�DQG�RZQ�
HU�RI�WZR�FOXEV��
1DSHUYLOOH�'%&�
DQG�&KLFDJR�&XO�
WXUDO�&HQWHU��VDLG�KH�VHHV�D�GHVLUH�DPRQJ�
SOD\HUV�WR�UHWXUQ�WR�WKH�FOXE��\HW�PDQ\�
UHPDLQ�UHOXFWDQW��,Q�-XO\��KLV�WDEOH�WXUQRXW�
ZDV�GRZQ�WR�IRXU�RU�ILYH�IURP�WKH�SUH-
SDQGHPLF�HLJKW�RU�QLQH�� 
 
-LP��D�8QLW�����GLUHFWRU��VDLG�WKH�HPSKD�
VLV�VKRXOG�EH�³RQ�JHWWLQJ�RXU�SOD\HUV�RII�
RI�WKHLU�FRPSXWHUV�DQG�EDFN�LQWR�WKH�
FOXEV��8QWLO�
HQRXJK�SOD\HUV�
EHFRPH�FRPIRUWD�
EOH�LQ�D�)�)�VHW�
WLQJ��,�GRQ
W�WKLQN�
WRXUQDPHQWV�ZLOO�
VKRZ�D��SURILW�´� 
 
$OWKRXJK�KLV�WDEOH�
FRXQW�LV�GRZQ��
/DZVRQ�RZQHU�
-HUU\�6FKROOH����
VDLG�KH�LV�HQFRXU�
DJHG�E\�SOD\HU�
FRPHEDFN�� 

6WHYH�DOVR�HQMR\V�³WKH�SOHDVXUHV�RI �UHOD�
WLRQVKLSV�ZLWK�D�ZLGH�YDULHW\�RI�WDOHQWHG�
DQG�LQWHUHVWLQJ�SHRSOH�´  

$W�WKLV�WLPH��KRZHYHU��6WHYH�FDQQRW�SOD\�
DW�WKH�FOXEV�EHFDXVH�RI�D�FRPSURPLVHG�
LPPXQH�V\VWHP��³,�GRQ¶W�IHHO�FRPIRUWDEOH�
VLQFH�P\�ERG\�KDV�QRW�JHQHUDWHG�VXIIL�
FLHQW�DQWLERGLHV�´ 

<HW��KLV�ZLIH��/RXLVH�ZLWK�������03V��KDV�
UHVXPHG�SOD\LQJ�DW�WKH $FH�RI�&OXEV�LQ�
'HHUILHOG�DQG�VR IDU�KDV�YRLFHG�QR�FRQ�
FHUQV� 

&DU\O�%URZQ��D�
+LJKODQG�3DUN�
*ROG�/LIH0DVWHU�
DQG�D�SDWURQ�DW�
VHYHUDO�QRUWK�
VXEXUEDQ�FOXEV�
LQFOXGLQJ�1RUWK�
ILHOG¶V�7HPSOH�
-HUHPLDK��*OHQ�
FRH¶V�4XHHQ�RI�
&OXEV��SOXV�$FH��
DFNQRZOHGJHV�
VKH�IUHTXHQW\�
SOD\V�RQOLQH��³EXW�
,�GRQ¶W�WKLQN�RI�LW�DV�
UHDO�EULGJH��,�ILQG�
SHRSOH�RIWHQ�RYHU�
ELG��DQG�,�ZRQGHU�LI�P\�RSSRQHQWV�DUH�
EHLQJ�GLVKRQHVW�´    

&DU\O��ZKR�HQMR\V�RWKHU�KREELHV�OLNH�
SLFNOH�EDOO�DQG�FDQDVWD��DJUHHV�WKH�KDQG�
IXO�RI�FOXE�JDPHV�RSHQHG�RQ�WKH�1RUWK�
6KRUH�³IHHOV�OLNH�LW�XVHG�WR´�H[FHSW�WKHUH�
DUH�IHZHU�WDEOHV�� 

6KH�LV�KRSHIXO�WKDW�WKH�JDPHV�ZLOO�JURZ�
LQ�VL]H��6KH�SUDLVHV�ERWK�'DU\O�1RYLFN�RI�
$FH�DQG�7RP�'UHVVLQJ��D�-HUHPLDK�RZQHU�
DQG�SUHVLGHQW�RI�8QLW������IRU�NHHSLQJ�
WKHLU�JDPHV�DOLYH� 

6KH�DQG�KHU�KXVEDQG��6WHYH��D�SDVW�GLUHF�
WRU�RI�&&%$��H[SHFW�WR�SOD\�LQ�WKH�

-HUU\�LV�QRW�DQ�RQOLQH�IDQ�IRU�SHUVRQDO�
UHDVRQV���³,�FDQ¶W�VLW�LQ�IURQW�RI�D�FRPSXW�
HU�IRU�DQ\�OHQJWK�RI�WLPH�VLQFH�EUHDNLQJ�
P\�ULJKW�IHPXU�LQ������´    

-HUU\�VDLG�WKDW�SOD\LQJ�LQ-SHUVRQ�EULQJV�
JUHDWHU�KXPDQ�FRQQHFWLRQ�DQG�LV�SUHIHUD�
EOH�WR�SOD\LQJ�EULGJH�RU�DWWHQGLQJ�PHHW�
LQJV�RQOLQH��DQ�DSSDUHQW�UHIHUHQFH�WR�WKH�
SRSXODU�=RRP�  

7KH�.LELW]HU�VXUYH\�IRXQG�/DNH�)RUHVW�
/DNH�%OXII�SOD\HUV�OLNH�(ULF�6DXQGHUV�
DQG�KLV�SDUWQHU�'DYLG�6XOOLYDQ��ZHUH�
DPRQJ�WKH�HDUOLHVW�WR�UHVXPH�LQ-SHUVRQ�
SOD\�LQ�-XO\� �7KH�WHDP�KDV�EHHQ�VFRULQJ�
ZHOO�DW�ERWK�WKH�-HUHPLDK�DQG�4XHHQ�RI�
&OXEV�LQ�*OHQFRH��(ULF�VDLG�KH�DSSUHFLDW�
HG�WKH�UHWXUQ�WR�)�)�SOD\� 

)RU�\HDUV��(ULF�UDQ�D�VRFLDO�FOXE�DW�WKH�
.QROOZRRG�&RXQWU\�&OXE��+H�WULHG�RXW�
GXSOLFDWH�XVLQJ�FDUGERDUG�VHSDUDWLRQ�
VKLHOGV�WR�GHIUD\�SOD\HU�&29,'-���ZRU�
ULHV� ³7KH\�ZRUNHG�IRU�D�ZKLOH�EXW�ODWHU�,��
WRRN�WKHP�GRZQ�´�KH�VDLG�� 

(ULF�LV�QRW�D�IDQ�RI�RQOLQH�EULGJH��³,�UHDO�
O\�GRQ¶W�OLNH�WKH�URERWV�DQG�,�GRQ¶W�IHHO�
PRWLYDWHG�E\�RQOLQH�SOD\�´�KH�VDLG� 

0DU\�2¶'RQQHOO��D�%URQ]H�/DNH�)RUHVW�
SOD\HU� ZKR�UHPDLQV�DFWLYH�RQOLQH�ERWK�
DIWHUQRRQV�DQG�HYHQLQJV��VDLG�VKH�SUHIHUV�
LQ-SHUVRQ�JDPHV�DW�WKH�-HUHPLDK�DQG�
4XHHQ�RI�&OXEV��6KH�DGPLWV�WKDW�LW�KDV�
EHHQ�IXQ�DQG�VRPHZKDW�HQOLJKWHQLQJ�WR�
VHH�WKH�IDFHV�RI�WKH�SHRSOH�ZKRVH�QDPHV�
VKH�VHHV�RQOLQH�  

6KH�VDLG�VRPH�RI�WKH�³RQOLQHUV�DUH�QRW�
QLFH�DQG�FDQ�EH�UHDOO\�QDVW\�´�D�FODLP�
RIWHQ�UHSHDWHG�LQ�WKH�.LELW]HU�VXUYH\�� 

$QG�\HW�&KLFDJRDQ�'DQ�.XKQ��ZLWK����
03V� �DSSUHFLDWHV�WKH�%ULGJH�%DVH�2QOLQH�
KDQG�H[HUFLVHV��DQG�WULHV�WR�SXW�WKHP�WR�
XVH�DW�WKH�&KLFDJR�'XSOLFDWH�&OXE�DQG�
/DZVRQ��� 

 

 

 

&DU\O�%URZQ 

-LP�'LHEHO 

-HUU\�6FKROOH 

3OD\HUV�WHOO�ZK\�WKH\¶UH�UHWXUQLQJ�WR�WKH�FOXEV��&RQWLQXHG�IURP�S��� 

/RXLVH�DQG�6WHYH�&ODUN 

��>ĂǁƐŽŶ��ůƵď�ƉůĂǇĞƌƐ�ďĂĐŬ�Ăƚ�ƚŚĞ�ƚĂďůĞƐ 
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Silver Point Sectional 
September 3-6 

Weber Leisure Center 
9300 Weber Place, Skokie, IL 

^ĐŚĞĚƵůĞ͗ 
&ƌŝĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϯ 
ϭϬ͗ϬϬ ^ƚƌĂƟĮĞĚ�KƉĞŶ�WĂŝƌͬdĞĂŵ�'ĂŵĞƐ 
Ϯ͗ϯϬ ^ƚƌĂƟĮĞĚ�KƉĞŶ�WĂŝƌͬdĞĂŵ�'ĂŵĞ 

^ĂƚƵƌĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϰ 
ϭϬ͗ϬϬ ^ƚƌĂƟĮĞĚ�KƉĞŶ�WĂŝƌͬdĞĂŵ�'ĂŵĞ 
Ϯ͗ϯϬ� ^ƚƌĂƟĮĞĚ�KƉĞŶ�WĂŝƌͬdĞĂŵ�'ĂŵĞ 

^ƵŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϱ 
ϭϬ͗ϬϬ ^ƚƌĂƟĮĞĚ�^ǁŝƐƐ�dĞĂŵƐ�;ƉůĂǇƚŚƌƵͿ 

DŽŶĚĂǇ�^ĞƉƚĞŵďĞƌ�ϲ 
ϭϬ͗ϬϬ ^ƚƌĂƟĮĞĚ�KƉĞŶ�WĂŝƌ�'ĂŵĞƐ 
Ϯ͗ϯϬ� ^ƚƌĂƟĮĞĚ�KƉĞŶ�WĂŝƌ�'ĂŵĞ 

DĂƐƚĞƌƉŽŝŶƚ��ǀĞƌĂŐŝŶŐ�ǁŚĞŶ�ƉŽƐƐŝďůĞ 
^ƚƌĂƟĮĐĂƟŽŶ͗��͗�ϮϬϬϬн͕��͗�ϳϱϬ-ϮϬϬϬ͕��͗�Ϭ-ϳϱϬ 

/ŶƚĞƌŵĞĚŝĂƚĞͬEŽǀŝĐĞ�����������������
^ĐŚĞĚƵůĞ 
&ƌŝĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϯ 
ϭϬ͗ϬϬ ^ƚƌĂƟĮĞĚ�KƉĞŶ�WĂŝƌ 
Ϯ͗ϯϬ ^ƚƌĂƟĮĞĚ�KƉĞŶ�WĂŝƌ 

^ĂƚƵƌĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϰ 
ϭϬ͗ϬϬ ^ƚƌĂƟĮĞĚ�KƉĞŶ�WĂŝƌ 
Ϯ͗ϯϬ� ^ƚƌĂƟĮĞĚ�KƉĞŶ�WĂŝƌ 

^ƵŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϱ 
ϭϬ͗ϬϬ ^ƚƌĂƟĮĞĚ�^ǁŝƐƐ�dĞĂŵƐ� 
ϭ͗ϬϬ ^ƚƌĂƟĮĞĚ�^ǁŝƐƐ�dĞĂŵƐ 

DŽŶĚĂǇ�^ĞƉƚĞŵďĞƌ�ϲ 
ϭϬ͗ϬϬ ^ƚƌĂƟĮĞĚ�KƉĞŶ�WĂŝƌ�'ĂŵĞƐ 
Ϯ͗ϯϬ� ^ƚƌĂƟĮĞĚ�KƉĞŶ�WĂŝƌ�'ĂŵĞ 

dŽƵƌŶĂŵĞŶƚ��ŚĂŝƌ͗�dŽĚĚ�&ŝƐŚĞƌ 
DĂƌĞŶŐŽΛĂŽů͘ĐŽŵ 
ϳϳϯ-ϴϬϳ-ϱϭϳϴ 

/ͬE��ŚĂŝƌ͗�'ƵǇ�&ƌĂŶŬůŝŶ 
ŐƵǇĨƌĂŶŬůŝŶĐŚŝĐĂŐŽΛŐŵĂŝů͘ĐŽŵ 
ϳϳϯ-ϰϭϮ-ϰϴϴϮ 

&Žƌ�DŽƌĞ�/ŶĨŽƌŵĂƟŽŶ͗ 
ǁǁǁ͘ďƌŝĚŐĞŝŶĐŚŝĐĂŐŽ͘ĐŽŵ 

WĂŝƌͬdĞĂŵ�'ĂŵĞƐ͗�KŶĞ�'ĂŵĞ͕�dǁŽ��ŚĂŶĐĞƐ�ĨŽƌ�DW͛Ɛ 
ϭ͘ �Ɛ�Ă�WĂŝƌ�;DĂƚĐŚƉŽŝŶƚƐͿ 
Ϯ͘ �Ɛ�Ă�dĞĂŵ�;�ŽĂƌĚ-�-DĂƚĐŚ�ƐĐŽƌŝŶŐͿ 
WĂŝƌͬdĞĂŵƐ�ĂƌĞ�ƐŝŶŐůĞ�ƐĞƐƐŝŽŶ͘��ŽŵĞ�ǁŝƚŚ�Ă�ƚĞĂŵ͕�Žƌ�ĐŽŵĞ�ĂƐ�Ă�ƉĂŝƌ�ĂŶĚ�ďĞ�ĂƐƐŝŐŶĞĚ�ƚĞĂŵŵĂƚĞƐ͘ 
^ĐƌĂƚĐŚ�ĂƐ�Ă�ƉĂŝƌ�Žƌ�ƚĞĂŵ�ĂŶĚ�ǁŝŶ�ŵĂƐƚĞƌƉŽŝŶƚƐ͊�^ĐƌĂƚĐŚ��Kd,�ǁĂǇƐ͕�ĂŶĚ�ŐĞƚ�ƚŚĞ�ŚŝŐŚĞƌ�ĂǁĂƌĚ͘ 



ϱ 

 

tŚĞŶ�ǇŽƵ�ďŝĚ�ŝŶ�ƚŚĞ�ďĂůĂŶĐŝŶŐ�ƐĞĂƚ�ŽǀĞƌ�Ă�ŽŶĞ�ůĞǀĞů�ŽƉĞŶŝŶŐ�
ƚŚĂƚ�ŝƐ�ƉĂƐƐĞĚ�ĂƌŽƵŶĚ�ƚŽ�ǇŽƵ͕�ƚŚĞ�ƌƵůĞƐ�ĂƌĞ�ĚŝīĞƌĞŶƚ�ƚŚĂŶ�ŝŶ�
ŽǀĞƌĐĂůůĞƌ͛Ɛ�ĚŝƌĞĐƚ�ƐĞĂƚ͘� 

/Ŷ�ŐĞŶĞƌĂů͕�ƚŚĞ�ƐĂŵĞ�ďŝĚ�ŵĂĚĞ�ŝŶ�ƚŚĞ�ĚŝƌĞĐƚ�ƐĞĂƚ�ĐĂŶ�ďĞ�ŵĂĚĞ�
ŝŶ�ƚŚĞ�ďĂůĂŶĐŝŶŐ�ƐĞĂƚ�ǁŝƚŚ�ĂďŽƵƚ�Ă�ŬŝŶŐ�ůĞƐƐ͕�ƐŽ�ϯ�ƉŽŝŶƚƐ�ůĞƐƐ͘�� 

tŚĂƚ�ĚŽ�ǇŽƵ�ĚŽ�ǁŝƚŚ�ƚŚĞƐĞ�ŚĂŶĚƐ�ŽŶ�ƚŚŝƐ�ĂƵĐƟŽŶ͗�����   

^ t E � 
ϭ§ W W ͍͍  

ϭͿ�ªAK��� ©���  ¨���  §$4�� 

ϮͿ�ª4�� ©.4��  ¨.-�� §.�� 

ϯͿ�ª.-��� ©$4���  ¨�  §4� 

ϰͿ�ª.� ©A4-��  ¨K�  §����� 

ϱͿ�ª.4�� ©K-��  ¨�$-ϭϬϰ §� 

ϲͿ�ªA.-7�� ©K�  ¨A�  §-��� 

ϳͿ�ªA4�� ©.4  ¨.-7� §A47 

�ŶƐǁĞƌƐ͗ 

ϭͿ�ϭǐ͗�zŽƵ�ŚĂǀĞ�ĂŶ�ĂǁŬǁĂƌĚ�ŚĂŶĚ͘��ŝĚĚŝŶŐ�Ă�ŐŽŽĚ�ϰ�ĐĂƌĚ�ƐƵŝƚ�Ăƚ�
ƚŚĞ�ŽŶĞ�ůĞǀĞů�ŝƐ�ĂĐĐĞƉƚĂďůĞ͕�ĚĞĮŶŝƚĞůǇ�ƐŚŽƵůĚ�ďĞ�ϱн�ĐĂƌĚƐ�ůŽŶŐ�Ăƚ�
ƚŚĞ�ƚǁŽ�ůĞǀĞů͘��ŽƵďůĞ�ŝƐ�ŶŽƚ�ŐŽŽĚ�ǁŝƚŚŽƵƚ�ϯн�ŚĞĂƌƚƐ͘� 

ϮͿ�ϭEd͗�/Ŷ�ďĂůĂŶĐŝŶŐ�ƐĞĂƚ͕�ŵŽƐƚ�ƉůĂǇ�ƚŚŝƐ�ϭϭ-ϭϰ�,�W͘��Ğ�ƐƵƌĞ�ƚŽ�
ĚŝƐĐƵƐƐ�ǁŝƚŚ�ƉĂƌƚŶĞƌ�ǁŚĞƚŚĞƌ�ǇŽƵ�ƉůĂǇ�ƐǇƐƚĞŵ�ŽŶ͕�ƐŽ�ƌĞƐƉŽŶĚͲ
Ğƌ�ĐĂŶ�ƵƐĞ�^ƚĂǇŵĂŶͬdƌĂŶƐĨĞƌƐ͘�DĂŶǇ�ƉĞŽƉůĞ�ĚŽ͘�KǀĞƌ�Ă�ŵĂũŽƌ�
ƐƵŝƚ�ŽƉĞŶŝŶŐ͕�ƚŚĞ�ƚŽƉ�ŽĨ�ƌĂŶŐĞ�ƐŚŽƵůĚ�ďĞ�ƵƉ�ƚŽ�ďĂĚ�ϭϲ�,�W͘ 

ϯͿ�Ϯ§�DŝĐŚĂĞůƐ͕�ƚŽ�ƐŚŽǁ�ďŽƚŚ�ŵĂũŽƌ�ƐƵŝƚƐ͕�ƵƐƵĂůůǇ�ϱ-ϱ�Žƌ�ůŽŶŐĞƌ͘ 

dŝƉƐ�ŽŶ�ďĂůĂŶĐŝŶŐ�ŽǀĞƌ�ϭ-ůĞǀĞů�ŽƉĞŶŝŶŐ�ďŝĚ�ƚŚĂƚ͛Ɛ�ƉĂƐƐĞĚ�ĂƌŽƵŶĚ�ƚŽ�ǇŽƵ 

�Ǉ�:Ğī�ĂŶĚ�'ŝŶŶǇ�^ĐŚƵĞƩ 

ϰͿ�ϭ©��7KLV�LV�D�ƚǇƉŝĐĂů�ŽŶĞ�ůĞǀĞů�ďĂůĂŶĐĞ�ŝŶ�Ă�ϱ�ĐĂƌĚ�ƐƵŝƚ͘��zŽƵ�
ŵŝŐŚƚ�ďĞ�ǁĞĂŬĞƌ͕�ďƵƚ�ƚŚŝƐ�ŝƐ�ǁĞůů�ǁŝƚŚŝŶ�ƚŚĞ�ŶŽƌŵĂů�ƌĂŶŐĞ�ƚŽ�ďŝĚ�
Ă�ƐƵŝƚ͘� 

ϱͿ��ŽƵďůĞ͕�ŶŽƌŵĂů͘��EŽƚĞ�ǇŽƵ�ŵŝŐŚƚ�ďĞ�Ă�ůŝƩůĞ�ǁĞĂŬĞƌ�ƚŚĂŶ�ƚŚŝƐ�
ĨŽƌ�ǇŽƵƌ�ĚŽƵďůĞ͘�^Ž�ǇŽƵ�ĐĂŶ�ƌĂŝƐĞ�ƉĂƌƚŶĞƌ�ŝĨ�ƚŚĞǇ�ďŝĚ�ŽŶĞ�ŽĨ�ǇŽƵƌ�
ϰ�ĐĂƌĚ�ƐƵŝƚƐ�ĂŶĚ�ŚĂǀĞ�ƚŚŝƐ�ŵƵĐŚ�ƐƚƌĞŶŐƚŚ͘� 

ϲͿ�Ϯª:�zŽƵ�ŵŝŐŚƚ�ŶŽƚ�ŬŶŽǁ�ƚŚŝƐ�ďŝĚ͕�ďƵƚ�Ă�ũƵŵƉ�ŚĞƌĞ�ŝƐ�ŶŽƚ�
ƉƌĞĞŵƉƟǀĞ͕�ďƵƚ�ĨĂŝƌůǇ�ƐƚƌŽŶŐ͕�hƐƵĂůůǇ�ĂďŽƵƚ�ϭϰ-ϭϳ�,�W�ĂŶĚ�Ă�
ŐŽŽĚ�ϲн�ĐĂƌĚ�ƐƵŝƚ͘��WĂƌƚŶĞƌ�ƐŚŽƵůĚ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ƌĂŝƐĞ�ŽŶ�Ă�ĚŽƵͲ
ďůĞƚŽŶ�ĂŶĚ�ƐŽŵĞ�ŵŽĚĞƐƚ�ǀĂůƵĞƐ͘��  

7) ϮEd͗�dŚĞ�ƵŶƵƐƵĂů�ϮEd�ŝƐ�ƵƐƵĂůůǇ�ƉůĂǇĞĚ�ŝŶ�ƚŚĞ�ĚŝƌĞĐƚ�ƐĞĂƚ͕�ďƵƚ�
ŶŽƚ�ƚŚĞ�ďĂůĂŶĐŝŶŐ�ƐĞĂƚ͘��/Ŷ�ďĂůĂŶĐŝŶŐ�ƐĞĂƚ͕�ŝƚ�ŝƐ�ŚĂƌĚĞƌ�ƚŽ�ĚĞͲ
ƐĐƌŝďĞ�ƚŚŝƐ�ƐƚƌŽŶŐ�ŚĂŶĚ�ŽĨ�ĂďŽƵƚ�ϭϵ-Ϯϭ�,�W�ǁŝƚŚ�ƐƚŽƉƉĞƌ;ƐͿ�ŝŶ�
ƚŚĞ�ŽƉĞŶĞƌ͛Ɛ�ƐƵŝƚ͕�ĂŶĚ�ŝƚ�ĂůƐŽ�ĂůůŽǁƐ�ƉĂƌƚŶĞƌ�ƚŽ�ƵƐĞ�ƚŚĞ�ƐĂŵĞ�
ďŝĚƐ�ǇŽƵ�ƵƐĞ�ŽǀĞƌ�ĂŶ�ŽƉĞŶŝŶŐ�ϮEd͕�ƐŽ�^ƚĂǇŵĂŶ͕�ƚƌĂŶƐĨĞƌƐ͕�ĞƚĐ͘�� 

'ŝŶŶǇ�Θ�:Ğī�^ĐŚƵĞƩ—ďƌŝĚŐĞ�ƚĞĂĐŚŝŶŐ͕�ĚŝƌĞĐƟŶŐ͕�ƉůĂǇ 
WŚŽŶĞ�ϴϰϳ-ϵϰϬ-ϳϮϯϲ�����ŵĂŝů�ũŐƐĐŚƵĞƩϮΛĐŽŵĐĂƐƚ͘ŶĞƚ 

-XQLRU�0DVWHU� 
3HWHU�%HHU 
6XVDQ�+RVHPDQ 
'HEUD�/DWWQHU 
6FRWW�3HWHUVHQ 
0DUN�6LPRQ 
-DFNLH�6QXWWMHU 
.LP�6SDWK 
&OHD�9DQ�9RRUKLV 
 
&OXE�0DVWHU� 
5RVHPDU\�%HOOLRQ 
%DUEDUD�%RZPDQ 
/LVD�+DJXH 
(OL]DEHWK�+DQVPDQQ 
0DULO\Q�+LQHV 
-DPHV�/DF\ 
&ROLQ�:LOOPRWW 
 
6HFWLRQDO�0DVWHU� 
3DPHOD�%ORFN 
%DUEDUD�&RPLVNH\ 
0LFKDHO�&RPLVNH\ 
*D\OH�*UXQEHUJ 
.DUHQ�+DUULV 
5RVH�+RHNVHPD 
(YHO\Q�+RZH 
$OH[LV�.QHHODQG 
6XVDQ�.XUODQG 
%HWK�0F&XOORFK 
/DXUHQFH�0F1DEE 
-DQHW�1RODQ 
(OLVH�6FKUHLEHU 
7KRPDV�6WHOPDFN 
5REHUW�7RQRV 
 

5HJLRQDO�0DVWHU� 
*DLO�&RQGHU 
-RDQ�'DWWHO 
0DXULFH�1RUPDQ 
6XVDQ�6DO]LQVNL 
+HQU\�6KL 

1$%&�0DVWHU� 
+HQU\�/HZLQ 
+HQU\�6KL 

$GYDQFHG�1$%&�0DVWHU� 
'DYLG�-XQJH 
 
6LOYHU�/LIH�0DVWHU� 
-XOLD�%XUNH 
6KHLOD�6WLOOPDQ 

5XE\�/LIH�0DVWHU� 
6DGKDQD�'DODO 
-R\FH�-RVHSK 
1RUPDQ�6HJDO 
0DU\�:DUUHQ 

*ROG�/LIH�0DVWHU� 
-XG\�,VHQEHUJ 
5RVDOLH�5DSSLQ 

6DSSKLUH�/LIH�0DVWHU� 
0LFKDHO�$LUGR 
 
'LDPRQG�/LIH�0DVWHU� 
6HUGDU�2JXW 

3ODWLQXP�/LIH�0DVWHU� 
%DUEDUD�6DEHQ 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ZĂŶŬ��ĚǀĂŶĐĞƌƐ 



ϲ 

 dŚĞ�ďĞůŽǁ�ŚĂŶĚ�ŝƐ�ĨƌŽŵ�ƚŚĞ�ƐĞŵŝĮŶĂůƐ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ��ƌŝĚŐĞ�&ĞĚĞƌĂƟŽŶ�:>Ăůů�ϰ�KŶůŝŶĞ�dĞĂŵƐ�
dŽƵƌŶĂŵĞŶƚ͘�dŚŝƐ�ŚĂŶĚ�ĨĞĂƚƵƌĞƐ��ƌŝĂŶ�WůĂƚŶŝĐŬ�ŽĨ��ǀĂŶƐƚŽŶ͕�Ă�ƐƚƌŽŶŐ�ůŽĐĂů�ĐŽŵƉĞƟƚŽƌ͕�ǁŚŽ�ƉůĂǇĞĚ�ŽŶ�
ƚŚĞ�ǁŝŶŶŝŶŐ�>Ăůů�ƚĞĂŵ͘�KǀĞƌ�ƟŵĞ�ŚĞ�ŚĂƐ�ƉůĂǇĞĚ�ŽŶ�ƚĞĂŵƐ�ŝŶ�ǁŚŝĐŚ�ŚĞ�ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ�ĂŶŽƚŚĞƌ�ůŽĐĂů�ƉůĂǇͲ
Ğƌ͕�DĂƌƚŚĂ�<Ăƚǌ͕�ĂŶĚ�ǁŝƚŚ�:ŽŚŶ��ŝĂŵŽŶĚ͕�ǁŚŽ�ǁĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ũƵŶŝŽƌ�ƚĞĂŵ�ƚŚĂƚ�ǁŽŶ�ƚŚĞ�tŽƌůĚ�
�ŚĂŵƉŝŽŶƐŚŝƉƐ�Ă�ŶƵŵďĞƌ�ŽĨ��ǇĞĂƌƐ�ĂŐŽ͘ 

�ƌŝĂŶ�WůĂƚŶŝĐŬ 

>ŽĐĂů�ƉůĂǇĞƌ�ĐŽŵƉĞƚĞƐ�ŝŶ�ĞǆĐŝƟŶŐ�h^�&�ƐĞŵŝĮŶĂů 



ϳ 

:LQQLQJ��ZLWK�:LPS\ 
%\�-LP�'LHEHO 

:KHQ�,�SOD\�ZLWK�P\�EHVW�SDUWQHUV��ZH�
SOD\�VHYHUDO�FRQYHQWLRQV�WR�PDNH�FHUWDLQ�
VHTXHQFHV�PRUH�VSHFLILF��0DQ\�JRRG�
SOD\HUV�ZRXOG�KDYH�\RX�EHOLHYH�WKDW�WKH�
PHWKRGV�WKH\�XVH�DUH�FRPSOH[�DQG�GLIIL�
FXOW��,Q�P\�H[SHULHQFH��WKDW�LV�VLPSO\�
XQWUXH�� 

,Q�IDFW��JRRG�SOD\HUV�DFKLHYH�EHWWHU�UH�
VXOWV�EHFDXVH�WKH\�PDNH�IHZHU�PLVWDNHV��
7KH\�PDNH�IHZHU�PLVWDNHV�EHFDXVH�WKH\�
VWUHDPOLQH�WKHLU�DJUHHPHQWV�LQWR�RQO\�WKH�
PRVW�QHFHVVDU\�FRPSRQHQWV�� 

2QH�RI�WKH�FRQYHQWLRQV�,�ILQG�PRVW�XVH�
IXO�LV�FDOOHG�;<=��0DQ\�PLJKW�VXJJHVW�LW�
LV�EH\RQG�WKH�FRPSUHKHQVLRQ�RI�WKH�DY�
HUDJH�SOD\HU��,�GLVDJUHH�VWURQJO\��6R�KHUH�
,�SUHVHQW�P\�QRWHV�HQWLWOHG� 

;<=�IRU�'XPPLHV 

���:KDW�LV�;<=" 

;<=�LV�D�FRQYHQWLRQ�WKDW�LV�WULJJHUHG�
DQ\�WLPH��LQ�DQ�XQFRQWHVWHG�DXFWLRQ��
2SHQHU�PDNHV�KLV�VHFRQG�ELG�RQ�WKH��-
OHYHO��7KHUH�DUH����VHTXHQFHV�WKDW�ODXQFK�
;<=��7KH\�DUH���QR�RSSRQHQWV�ELGGLQJ��
�&–�'–�+���&–�'-�6� 

�&–�'–�17���&–�+–�6���&–�+–�17��
�&–�6–�17���'–�+–�6���'–�+–�17��
�'–�6–�17���+-�6-�17� 

7KHUH�LV�QR�QHHG�WR�PHPRUL]H�WKHVH����
VHTXHQFHV��,I�2SHQHU�RSHQV�RQ�WKH��-
OHYHO��;���5HVSRQGHU�UHVSRQGV�RQ�WKH��-
OHYHO��<���DQG�2SHQHU�UHELGV�RQ�WKH��-
OHYHO��=���ERWK�SDUWQHUV�UHFRJQL]H�WKDW�
5HVSRQGHU¶V�QH[W�FDOO�ZLOO�EH�FRQYHQ�
WLRQDO�XQOHVV�LW�LV�3DVV���17�RU��17� 

���:KDW�DUH�WKH�UXOHV�RI�;<=" 

5HVSRQGHU�NQRZV�TXLWH�D�ELW�DERXW�
2SHQHU¶V�KDQG�DIWHU���FDOOV��3UREDEO\�
DERXW�����RI�WKH�WLPH��5HVSRQGHU�ZLOO�
EH�DEOH�WR�SODFH�WKH�FRQWUDFW�ZLWK�KLV�
QH[W�ELG��2FFDVLRQDOO\��5HVSRQGHU�ZLOO�
QHHG�PRUH�LQIRUPDWLRQ��,Q�WKHVH�FDVHV��
;<=�FDQ�EH�TXLWH�XVHIXO��;<=�FDQ�EH�
VXPPHG�XS�LQ���VLPSOH�UXOHV� 

���$Q\�ELG�RQ�WKH��-OHYHO�LV�QDWXUDO�DQG�
JDPH�IRUFLQJ 

���$OO�LQYLWDWLRQDO�VHTXHQFHV�PXVW�EHJLQ�
ZLWK�DQ�DUWLILFLDO�ELG�RI��& 

����'�LV�DQ�DUWLILFLDO�ELG�SURPLVLQJ�JDPH-
JRLQJ�YDOXHV��7KH�DXFWLRQ�FDQQRW�GLH�EH�
ORZ�JDPH� 

$Q\�ELG�RQ�WKH��-OHYHO�LV�QDWXUDO�DQG�
JDPH�IRUFLQJ� 

7KLV�UXOH�VRXQGV�VLPSOH��EXW�LV�SUREDEO\�
WKH�RQH�WKDW�JHWV�PLVXVHG�WKH�PRVW��$�
MXPS�WR�WKH��-OHYHO�SURPLVHV�D�ORQJ�VXLW�
RU�VXLWV�ZLWK�SRVVLEOH�VODP�LQWHUHVW� 

2SHQHU�5HVSRQGHU 
�'� �6 
�17� �& 

6LQFH�5HVSRQGHU�KDV�FUHDWHG�D�JDPH�
IRUFH��KLV�FOXEV�FDQQRW�EH�ORQJHU�WKDQ�KLV�
VSDGHV��RU�KH�ZRXOG�KDYH�VWDUWHG�ZLWK��&��
([SHFW�5HVSRQGHU�WR�EH��-����-���RU�SHU�
KDSV�HYHQ��-���ZLWK�YHU\�JRRG�VXLWV��$�
PLQLPXP�KROGLQJ�PLJKW�ORRN�VRPHWKLQJ�
OLNH��Ƅ$.-7[[��Ɔ�--��Ƈ�4[��ƅ.4-[[��5HG�
KRQRUV�RWKHU�WKDQ�DFHV�ILJXUH�WR�KDYH�OLP�
LWHG�YDOXH��,I�5HVSRQGHU�LV�OHVV�GLVWULEX�
WLRQDO��KH�VKRXOG�FRQWLQXH�ZLWK�D�VLPSOH�
JDPH�IRUFLQJ��'�FDOO� 

2SHQHU�5HVSRQGHU 
�'� �+ 
�6� �+ 

7KLV�VHTXHQFH�LV�GDQJHURXV�EHFDXVH�LW�
ORRNV�OLNH�DQ�DXFWLRQ�ZH�KDYH�VHHQ�PDQ\�
WLPHV�ZKHUH�5HVSRQGHU�LV�LQYLWLQJ�JDPH�
LQ�KHDUWV��3OD\LQJ�;<=��DOO�LQYLWDWLRQDO�
KDQGV�PXVW�EHJLQ�ZLWK��&��VR�WKLV�LV�DFWX�
DOO\�D�JDPH�IRUFLQJ�KDQG�ZLWK�YHU\�JRRG�
KHDUWV��6RPHWKLQJ�OLNH��Ƅ�-[��Ɔ�
$.47[[[��Ƈ�[��ƅ$-[�� 

2QFH�DJDLQ��5HVSRQGHU�ZLOO�EH�LQWHUHVWHG�
LI�\RX�KDYH�DFHV��RU�SHUKDSV�NLQJV��2SHQ�
HU�ZRXOG�EH�H[SHFWHG�WR�FXH�ELG�KLV�
FKHDSHVW�DFH��2SHQHU�VKRXOG�RQO\�EDLO�RXW�
LQ��17��RU��+��ZLWK�YHU\�VRIW�YDOXHV��
2IWHQ��SDUWQHU�ZLOO�QRW�QHHG�WRR�PXFK��$�
�17�VLJQRII�PLJKW�ORRN�OLNH��Ƅ.-�[��Ɔ�[��
Ƈ�.47[[��ƅ.7[��,I�2SHQHU�GRHVQ¶W�ILW�
KHDUWV��EXW�KDV�D�TXHVWLRQDEOH�VLGH�VXLW�
LVVXH��OLNH��Ƅ.7�[��Ɔ�[��Ƈ�$4-[[��ƅ-�[��
KH�QHHGV�WR�ELG��+��3DUWQHU�GRHVQ¶W�QHHG�
KHOS�LQ�KHDUWV��EXW�WKHUH�LV�QR�JXDUDQWHH�
KH�KDV�D�FOXE�FDUG� 

$OO�LQYLWDWLRQDO�VHTXHQFHV�PXVW�EHJLQ�
ZLWK�DQ�DUWLILFLDO�ELG�RI��&� 

7KLV�LV�WKH�ZRUNKRUVH�ELG�RI�;<=�WKDW�
GRHV�PRVW�RI�WKH�KHDY\�OLIWLQJ�RI�WKH�FRQ�
YHQWLRQ��5HVSRQGHU�ZDQWV�WR�LQYLWH�JDPH��
DQG�2SHQHU�LV�REOLJDWHG�WR�ILQG�RXW�ZKDW�
W\SH�RI�LQYLWDWLRQ�SDUWQHU�ZDQWV�WR�PDNH��
7KHUHIRUH��2SHQHU�UHOD\V�WR��'��DUWLILFLDO��
WR�ILQG�RXW�ZKHUH�SDUWQHU�ZDQWV�WR�PDNH�
KLV�LQYLWDWLRQ� 

tŝŵƉǇ�ĚĞůŝǀĞƌƐ�ƚŚĞ�ƐĐŽŽƉ�ŽŶ�ƵƐĞĨƵů�ĂŶĚ�ƵŶƵƐƵĂů�ĐŽŶǀĞŶƟŽŶ�ĐĂůůĞĚ�yz� 

2SHQHU� 5HVSRQGHU 
�&� �6 
�17� �&
� 
�'

 �+� 
¨ DUWLILFLDO��VXJJHVWLQJ�GHVLUH�WR�PDNH�

DQ�LQYLWDWLRQDO�ELG 
¨ 

�DUWLILFLDO��IRUFHG���2SHQHU�JLYHV�

SDUWQHU�PD[LPXP�URRP�WR�PDNH�KLV�
LQYLWDWLRQ� 

7KLV�LV�D�VLPSOH�VHTXHQFH�ZKHUH�UHVSRQG�
HU�LV�LQYLWLQJ�JDPH�ZLWK���VSDGHV�DQG���
KHDUWV��:LWK�D�PLQLPXP�DQG���KHDUWV��
2SHQHU�FDQ�SDVV��7KLV�LV�WKH�W\SH�RI�KDQG�
PDQ\�SOD\HUV�ZRXOG�XVH�WKH�1HZ�0LQRU�
)RUFLQJ�FRQYHQWLRQ� 

2SHQHU� 5HVSRQGHU 
�'� �6 
�17� �+ 

1RWH�WKDW�5HVSRQGHU�GLG�QRW�VWDUW�ZLWK��&��
5HVSRQGHU�LV�127�LQYLWLQJ�D�JDPH��5H�
VSRQGHU�KDV�D�ZHDN�KDQG�ZLWK�DW�OHDVW���
VSDGHV�DQG�DW�OHDVW���KHDUWV��2SHQHU�
VKRXOG�SDVV�RU�FRUUHFW�WR��6� 

2SHQHU�5HVSRQGHU 
�'� �6 
�17� �&
 
�'
 
��+ 

�+�FDQ¶W�EH�IRUFLQJ��EHFDXVH�5HVSRQGHU�
VWDUWHG�ZLWK��&��5HVSRQGHU�KDV�DQ�LQYLWD�
WLRQDO�KDQG�ZLWK�DW�OHDVW���VSDGHV�DQG�DW�
OHDVW���KHDUWV��2SHQHU�FDQ�SDVV�ZLWK�D�
PLQLPXP�DQG�D�KHDUW�SUHIHUHQFH� 

2SHQHU�5HVSRQGHU 
�'� �6 
�17� �&
 
�'
 
��6 

2SHQHU�KDV���VSDGHV�DQG�LQYLWDWLRQDO�YDO�
XHV��7KLV�LV�RQH�RI�WKH�VLPSOHVW�RI�WKH�
;<=�VHTXHQFHV�� 
�&RQWLQXHG�RQ�SDJH��� 

 
 
 
 



ϴ 

^ƚĂƚƵƐ�ŽĨ�&Ϯ&��ůƵď�'ĂŵĞƐ� 

�ůƵď   ^ƚĂƚƵƐ dŝŵĞͬ�ĂǇ >ŽĐĂƟŽŶ    ZĞƋƵŝƌĞŵĞŶƚƐͬ�ŽŶƚĂĐƚ 

>ĂǁƐŽŶ��ƌŝĚŐĞ�^ƚƵĚŝŽ KƉĞŶ Dͬtͬϲ͗ϮϬ�Ɖŵ �ŶŶ�^ĂƚŚĞƌ�ZĞƐƚĂƵƌĂŶƚ  WƌĞ-ƌĞŐŝƐƚƌĂƟŽŶ�ĂŶĚ�ŵĂƐŬƐ�ƌĞƋƵŝƌĞĚ 
      ϵϬϵ�t͘��ĞůŵŽŶƚ͕��ŚŝĐĂŐŽ  :ĞƌƌǇ�^ĐŚŽůůĞ�ϳϳϯ-ϮϬϵ-ϳϬϴϵ 
�ĂůƵŵĞƚ����  KƉĞŶ Dͬϭϭ�Ă͘ŵ� �ĂůƵŵĞƚ�,ŝŐŚůĂŶĚ��ůŬƐ  �ŝĂŶĞ�DĂƌƟŶ� 
      �ůŬΖƐ��ůƵď͕�ϯϭϮϬ�ϰϱƚŚ�^ƚƌĞĞƚ͕� ƉƵĐĐŝŶŶŝϮϬϬϴΛŐŵĂŝů͘ĐŽŵ 
      ,ŝŐŚůĂŶĚ͕�/ŶĚ͘ 
,ŝŶƐĚĂůĞ����  KƉĞŶ DͬdŚ��ϭϮ�ŶŽŽŶ ,ŝŶƐĚĂůĞ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ �ŝĂŶĞ��ĞǇĞƌ�DĂƌƟŶ 
    ;ϰϵϵĞƌ�ůů͗ϰϱͿ ϴƚŚ�ĂŶĚ�DĂĚŝƐŽŶ͕�,ŝŶƐĚĂůĞ ƉƵĐĐŝŶŶŝϮϬϬϴΛŐŵĂŝů͘ĐŽŵ 
KůǇŵƉŝĂ����  KƉĞŶ DͬϭϬ͗ϯϬ�Ăŵ �ŽƵŶƚƌǇƐŝĚĞ��ŚƵƌĐŚ  ^ƵĞ��ƌŝĐŬƐŽŶ�ϴϰϳ-ϯϵϴ-ϯϰϰϬ 
      ϭϮϲ�^ŵŝƚŚ͕�WĂůĂƟŶĞ 
^ŽƵƚŚ�^ƵďƵƌďĂŶ��� :ƵůǇ dƵͬ&ͬŶŽŽŶ dƌŝŶŝƚǇ�>ƵƚŚĞƌĂŶ�^ĐŚŽŽů  >ǇŶŶĞ�ϳϬϴ-Ϯϭϳ-ϱϵϰϳ�Žƌ 
      ϭϴϭϰϰ�'ůĞŶ�dĞƌƌĂĐĞ͕�>ĂŶƐŝŶŐ�� ƉĂƩŚĞƐŽǆĨĂŶΛĐŽŵĐĂƐƚ͘ŶĞƚ 
�ĐĞ�ŽĨ��ůƵďƐ  KƉĞŶ DͬtͬϭϬ�Ăŵ dĞŵƉůĞ��:��   �ĂƌǇů�EŽǀŝĐŬ�ϴϰϳ-ϴϭϬ-ϵϮϳϮ�Žƌ 
    ^ĂƚͬϭϬ͗ϯϬ� ϭϮϬϭ�>ĂŬĞ��ŽŽŬ�ZĚ  WŚǇůůŝƐ��ĂƌƚůĞƩ�ϴϰϳ-ϰϵϰ-ϴϰϳϰ 
hŶƵƐƵĂů�EŽ�dƌƵŵƉ KƉĞŶ   �ĞĞƌĮĞůĚ   sĂǆ�ĐĂƌĚ �ƌĞƋƵŝƌĞĚͬEŽ�ĨŽŽĚ�ƉƌŽǀŝĚĞĚ͘ 
EĂƉĞƌ����  KƉĞŶ dƵͬ&�ϭϭ�Ăŵ �ŽŵŵƵŶŝƚǇ�hŶŝƚĞĚ�DĞƚŚŽĚŝƐƚ :ŝŵ��ŝĞďĞů�ϲϯϬ-Ϯϰϰ-ϵϮϵϮ 
      EĂƉĞƌǀŝůůĞ   sĂǆ�ĐĂƌĚ�ƌĞƋƵŝƌĞĚ͘�^ŽŵĞ�ĨŽŽĚ�ƉƌŽǀŝĚĞĚ͘ 
dĞŵƉůĞ�:ĞƌĞŵŝĂŚ  KƉĞŶ DͬtͬdŚͬ�&ƌŝ�� ϵϯϳ�,ĂƉƉ�ZŽĂĚ͕�'ůĞŶǀŝĞǁ�� dŽŵ�;ϮϮϰͿϵϬϭ-ϮϱϴϮ�Žƌ� 
    EŽŽŶ͕      ƚŽŵΛĚƌĞƐƐŝŶŐ͘ŽƌŐ͘� 
    dŚͬ&�ϭϬ�Ăŵ     :Ğī�^ĐŚƵĞƩ�;ĨŽƌ�tĞĚͿ�ϴϰϳ-ϯϬϴ-Ϯϯϵϯ�Žƌ�
    Ϭ-ϳϱϬ�      ũŐƐĐŚƵĞƩϮΛĐŽŵĐĂƐƚ͘ŶĞƚ 
          sĂǆ�ĐĂƌĚ ͘ �EŽ�ĨŽŽĚ�ƉƌŽǀŝĚĞĚ͘  
DƵŶĚĞůĞŝŶ��ƌĞĂ���� KƉĞŶ Dͬϵ͗ϭϱ�Ăŵ &ƌĞŵŽŶƚ�dŽǁŶƐŚŝƉ��Ěŵ͘�KĸĐĞ������ :ŽĞ��ŽŶŶĞůůǇ��sĂǆ�ĐĂƌĚ�ƌĞƋƵŝƌĞĚ�ĮƌƐƚ�ƟŵĞ͘ 
      DƵŶĚĞůĞŝŶ   ŵĂĚďƌŝĚŐĞϭϲΛŐŵĂŝů͘ĐŽŵ�� 
,ŝŶƐĚĂůĞ�������������������������������KƉĞŶ ^ĂͬϭϮ͗ϯϬ�Ɖŵ hŶŝŽŶ��ŚƵƌĐŚ͕�ϭϯϳ�'ĂƌĮĞůĚ EĂŶĐǇ�DŝůůĞƌ��DĂƐŬƐ�ŽƉƟŽŶĂů�ƵŶůĞƐƐ�Ă�
   ,ŝŶƐĚĂůĞ    ƉůĂǇĞƌ�Ăƚ�ƚŚĞ�ƚĂďůĞ�ƌĞƋƵĞƐƚƐ�ŝƚ͘�EŽ�ĨŽŽĚ
       ƉƌŽǀŝĚĞĚ͘�ΨϭϬ 
EĞǁ�>ĞŶŽǆ KƉĞŶ dŚͬϭϬ͗ϯϬ�Ăŵ EĞǁ�>ŝĨĞ��ŚƵƌĐŚ͕�ϱϬϬ�^͘�'ŽƵŐĂƌ EĂŶĐǇ�DŝůůĞƌ͕�ŵĂƐŬƐ�ŽƉƟŽŶĂů��EŽ�ĨŽŽĚ͘͘�
    EĞǁ�>ĞŶŽǆ   �ŽīĞĞ�ƉƌŽǀŝĚĞĚ�Ψϴ 
&Žǆ��ƌŝĚŐĞ KƉĞŶ tͬϭϭ�Ăŵ ZŝǀĞƌƐŝĚĞ�dŽǁŶŚĂůů  DĂƌǇ�^ĐŚƵůƚǌ�Ϯϰϴ-ϮϮϰ-Ϯϱϱϯ�Žƌ 
    Ϯϳ�ZŝǀĞƌƐŝĚĞ�ZŽĂĚ  ƐĐŚƵůƚǌĞůŵŚƵƌƐƚΛĂŽů͘ĐŽŵ  
    ZŝǀĞƌƐŝĚĞ   EŽ�ĨŽŽĚ�Žƌ�ĚƌŝŶŬ�ƉƌŽǀŝĚĞĚ�ďƵƚ�ŵĂǇ�ďƌŝŶŐ͘� 
YƵĞĞŶ�ŽĨ��ůƵďƐ KƉĞŶ dƵͬϭϬ͗ϰϱ�Ăŵ E͘�^ŚŽƌĞ��ŽŶŐƌĞŐĂƟŽŶ�/ƐƌĂĞů �ůĂŝŶĞ�DŽƌƌŝƐŽŶ ϴϰϳ-ϯϯϰ-ϰϱϳϱ 
    ϭϭϴϱ�^ŚĞƌŝĚĂŶ�ZĚ͕͘�'ůĞŶĐŽĞ YŽĨ�ůƵďƐϭϮϬΛŐŵĂŝů͘ĐŽŵ 
        sĂǆ�ƌĞƋƵŝƌĞĚ�ĮƌƐƚ�ƟŵĞ͘�DĂƐŬƐ�ŶŽƚ������
        ƌĞƋƵŝƌĞĚ͘�EŽ�ĨŽŽĚ�ƉƌŽǀŝĚĞĚ͘�DĂǇ�ďƌŝŶŐ�
        ƐĂŶĚǁŝĐŚ͘ 
tŚĞĂƚŽŶ���� KƉĞŶ tͬϭϭ͗ϯϬ�Ă͘ŵ͘ ^ƚ͘�DĂƩŚĞǁƐ��ŚƵƌĐŚ  <Ăƌů��ŶĚĞƌƐŽŶ� 
    ϭϰϮϬ�'ĂďůĞƐ��ůǀĚ͕͘�tŚĞĂƚŽŶ ŬŵĂŶĚĞƌƐŽŶϮϭΛǇĂŚŽŽ͘ĐŽŵ� 
        sĂǆ�ĐĂƌĚ�ƌĞƋƵŝƌĞĚ͘�KŶůǇ�ĐŽīĞĞ�ƉƌŽǀŝĚĞĚ͘ 
        DĂǇ�ďƌŝŶŐ�ŽǁŶ�ƐŶĂĐŬƐ͘�͘� 
�ŚŝĐĂŐŽ���� KƉĞŶ D-^ĂͬϭϮ͗ϭϱ�Ɖ͘ŵ͘��ĞĂƌďŽƌŶ�^ƚĂƟŽŶ͕�ůŽǁĞƌ�ůĞǀĞů ĐŚŝĐĂŐŽĚƵƉůŝĐĂƚĞďƌŝĚŐĞΛŐŵĂŝů͘ĐŽŵ 
 � dƵ͕�dŚͬ�ϲ͗ϮϬ�Ɖ͘ŵ͘�WŽůŬͬ^ƚĂƚĞ   dĞĂ͕�ĐŽīĞĞ͕�ƐŶĂĐŬƐ͘�KŶůŝŶĞ�ŐĂŵĞƐ�ϲ͗ϯϬ
  ^ĂͬϭϮ͗ϭϱ�Ɖ͘ŵ͘ ϰϵϵĞƌ�ŐĂŵĞ   DŽŶĚĂǇ͕�tĞĚŶĞƐĚĂǇ͕�&ƌŝĚĂǇ͘ 
  D͕tͬϭϮ͗ϭϱ�Ɖ͘ŵ͘�ϮϵϵĞƌ�ŐĂŵĞ   �ůƵď�ƉŚŽŶĞ�ϴϳϮ-ϴϵϮ-ϳϵϰϭ 
  dŚͬϲ͗ϯϬ�Ɖ͘ŵ͘���ϮϵϵĞƌ�ŐĂŵĞ   WƌŽŽĨ�ŽĨ�ǀĂǆ�ƌĞƋƵŝƌĞĚ͘ 
^ƚ͘��ŚĂƌůĞƐ���� KƉĞŶ dƵͬϭϭ�Ă͘ŵ͘ �ĂŬĞƌ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ  DĂƌŝůǇŶ��ƌŽŌ 
    hƉƐƚĂŝƌƐ͘��ůĞǀĂƚŽƌ�ĂǀĂŝůĂďůĞ͘ sĂǆ�ƌĞƋƵŝƌĞĚ͘��ŽīĞĞ͘�EŽ�ĨŽŽĚ͘ 
        �ůů�ďƵƚ�dƵĞƐ�ŽŶůŝŶĞ�ŐĂŵĞƐ�ĐŽŶƟŶƵĞ͘ 
dƌĞĞ�dŽǁŶƐ �ůŽƐĞĚ ��K�dƵ͕&ͬϲ͗ϯϬ     WĂƩ�YƵŝŶŶ�Ăƚ�ƉĂƩŐƋΛŐŵĂŝů͘ĐŽŵ 
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�&RQWLQXHG�IURP�SDJH��� 
2SHQHU�5HVSRQGHU 
�&� �6 
�17� �&
 
�'
 
��6 

&RPSDUH�WKLV�VHTXHQFH�WR�WKH��QG�H[DP�
SOH�IURP�WKH�SUHYLRXV�VHFWLRQ��7KLV�LV�KRZ�
\RX�LQYLWH�JDPH�ZLWK����VSDGHV��3DUWQHU�
FDQ�SDVV��ELG��17��RU�DFFHSW�WKH�LQYLWDWLRQ�
WR��6��1RWH�WKDW�5HVSRQGHU�KDV�QR�LQWHUHVW�
LQ�VODP� 

2SHQHU� 5HVSRQGHU 
�'� �6 
�17� �&
 
�'
 
��17 

7KLV�LV�KRZ�\RX�LQYLWH�D�JDPH�LQ�1R�
7UXPS�XVLQJ�;<=������������������������������ 

5HVSRQGHU�KDV�RQO\���VSDGHV��RU�ZRXOG�
KDYH�ELG��6��DQG�OHVV�WKDQ���KHDUWV��RU�
ZRXOG�KDYH�ELG��+�RQ�KLV�ILUVW�ELG���7KLV�
LV�D�VLPSOH�VHTXHQFH�WKDW�WKRVH�QRW�SOD\�
LQJ�;<=�ZRXOG�KDYH�UDLVHG�WR��17�ZLWK�
RXW�WKH��&-�'�UHOD\�VHTXHQFH�EHLQJ�QHF�
HVVDU\� 

2SHQHU� 5HVSRQGHU 
�&� �6 
�17� �&
 
�'
 
��& 

7KLV�LV�SUHWW\�VWUDLJKWIRUZDUG��5HVSRQGHU�
LV�LQYLWLQJ�JDPH�LQ�FOXEV�RU�17��SURPLV�
LQJ�D�FOXE�ILW��7KLV�LV�DQRWKHU�VLPSOH�VH�
TXHQFH�ZKHUH�WKRVH�QRW�SOD\LQJ�;<=�
ZRXOG�KDYH�MXPSHG�WR��&�GLUHFWO\�ZLWKRXW�
WKH��&-�'�UHOD\� 

2SHQHU� 5HVSRQGHU 
�&� �6 
�17� �& 

7KLV�LV�RQH�RI�WKRVH�GDQJHURXV�VHTXHQFHV��
,W�ORRNV�OLNH�DQ�LQYLWDWLRQDO�UDLVH�LQ�FOXEV��
7KRVH�ZKR�UHPHPEHU�UXOH����ZLOO�UHDOL]H�
WKDW�WKLV�LV�D�JDPH�IRUFLQJ�FOXE�UDLVH��5H�
VSRQGHU�ORRNHG�IRU�D�VSDGH�ILW��ZLWK���RU���
VSDGHV���EHIRUH�PDNLQJ�LW�FOHDU�WR�SDUWQHU�
WKDW�KH�ZDQWV�WR�EH�LQ�D�JDPH�IRUFLQJ�FOXE�
DXFWLRQ� 

2SHQHU� 5HVSRQGHU 
�&� �6 
�17� �17 

7KH�SUHYLRXV�WZR�H[DPSOHV�EHJ�WKH�TXHV�
WLRQ��³:KDW�GRHV�WKH�DERYH�VHTXHQFH�
VKRZ"´�7KLV�TXHVWLRQ�FDQ�EH�HDVLO\�GH�
GXFHG�ZKHQ�ZH�UXOH�RXW�ZKDW�LW�FDQ�QRW�
EH��,W�FDQ�QRW�EH�D�QR�WUXPS�LQYLWDWLRQ��
EHFDXVH�DOO�LQYLWDWLRQDO�VHTXHQFHV�VWDUW�
ZLWK��&��5HVSRQGHU�GLGQ¶W�FRQWLQXH�ZLWK�

tŝŵƉǇ�ĚĞůŝǀĞƌƐ�ƚŚĞ�ƐĐŽŽƉ�ŽŶ�yz� 
�'��VR�LW�FDQ�QRW�EH�D�JDPH�IRUFH��5H�
PHPEHU�WKDW�DQ�LPPHGLDWH�MXPS�WR��&�LV�
JDPH�IRUFLQJ��7KLV�OHDYHV�XV�ZLWK�WKH�
UHDOL]DWLRQ�WKDW�WKLV�VHTXHQFH�PXVW��E\�
GHIDXOW��VKRZ�D�QRQ-IRUFLQJ�VLPSOH�FOXE�
UDLVH��6RPHWKLQJ�OLNH��Ƅ4-[[��Ɔ�[��Ƈ�.[[��
ƅ47[[[� 

6R�IDU��,¶G�VD\�WKDW�,�KDYHQ¶W�SUHVHQWHG�D�
FRPSHOOLQJ�DUJXPHQW�IRU�DQ\RQH�WR�DGRSW�
;<=��7KH��-OHYHO�JDPH�IRUFLQJ�ELGV�DUH�
QLFH��EXW�FRPH�XS�RQO\�UDUHO\��7KH�LQYLWD�
WLRQDO�VHTXHQFHV�KDYH�LQKHUHQW�WUDSV��
ZKLFK�UHTXLUH�WKH�XVHU�WR�EH�DOHUW��RU�ULVN�
GLVDVWHU�LI�IRUJRWWHQ�� 

2Q�WKH�VXUIDFH��LW�ZRXOG�DSSHDU�WKDW�VLP�
SOH�ELGGLQJ�JHWV�WKH�VDPH�MRE�GRQH��DQG�
ZLWK�OHVV�FKDQFH�WR�VFUHZ�LW�XS��7KHVH�DUH�
DOO�YDOLG�DUJXPHQWV�� 

7KH�UHDO�UHDVRQ�WR�DGRSW�;<=�LV�UXOH�����
,W�PDNHV�WKH�UHVW�D�PLQRU�LQFRQYHQLHQFH��
,¶YH�UXQ�RXW�RI�URRP��1H[W�LVVXH��,¶OO�H[�
SODLQ�ZK\�;<=�QHHGV�WR�EH�WKH�QH[W�FRQ�
YHQWLRQ�\RX�DGG�WR�\RXU�DUVHQDO�ZLWK�\RXU�
IDYRULWH�SDUWQHU� 

³,�GR�OLNH�WKH�FKDOOHQJHV��DQG�WKH�H[HUFLV�
HV�KHOS�WR�UHPLQG�PH�WR�FRXQW�P\�FDUGV�´�
'DQ�VDLG� 

$PRQJ�ERWK�RQOLQH�DQG�LQ-SHUVRQ�SOD\HUV�
DUH�WKH�/DQJHUV� D�IDWKHU-VRQ�SDLU�OHG�E\�
'DYLG�RI�*OHQYLHZ��ZKR�LV�RIWHQ�MRLQHG�
DW�WKH�-HUHPLDK�WDEOH�E\�GDG��3DXO�  

 ³,W�ZDV�P\�IDWKHU�ZKR�LQWURGXFHG�PH�WR�
WKH�JDPH�ZKHQ�,�ZDV�LQ�KLJK�VFKRRO�
DQG ODWHU�,�SOD\HG�GXSOLFDWH�LQ�FROOHJH�´�
UHFDOOHG�'DYLG��D�'LDPRQG�/LIH�0DVWHU�
ZLWK�������03V�VSDQQLQJ����\HDUV�RI�
SOD\LQJ�   

7KH�IDWKHU-VRQ�FDPDUDGHULH�DW�WKH�WDEOH�
KDV�DOZD\V�EHHQ�D�³IHHO�JRRG´�UHODWLRQ�
VKLS�ZLWK�'DYLG�DGGLQJ��³0\�IDWKHU�DQG�,�
HQMR\�SOD\LQJ�WRJHWKHU�YHU\�PXFK�DQG�,�
RZH�KLP�D�ORW�´     

/LNH�VR�PDQ\��'DYLG�H[SUHVVHV�KLV�JUHDW�
HQWKXVLDVP�DW�WKH�UHWXUQ�WR�)�)�LQ�FOXE�
JDPHV�DQG�VD\V��³LW�LV�YHU\�XSOLIWLQJ�WR�
VHH�VR�PDQ\�SHRSOH�WKDW�,�KDYHQ¶W�VHHQ�
VLQFH�WKH�ORFNGRZQ�´ 'DYLG�SOD\V�LQ�WKH�
FOXEV�VL[�GD\V�D�ZHHN�DQG�%%2�WZLFH�D�
ZHHN�  

&RQFOXGHV�'DYLG��³,�HQFRXUDJH�HYHU\RQH�
ZKR�ORYHV�WKH�JDPH�DQG�KDV�QRW�\HW�UH�
WXUQHG�WR�)�)�WR�FRQVLGHU�GRLQJ�VR�DV�
VRRQ�DV�\RX�IHHO�UHDG\�´ 7KLQN�RI�
³HQWHUWDLQPHQW�DQG�LQWHOOHFWXDO�VWLPXOD�
WLRQ�´�DGGV�'DYLG� ³7KHUH¶V�QRWKLQJ�TXLWH�
OLNH�DQ�LQ-SHUVRQ�GXSOLFDWH�EULGJH�JDPH�´ 

'DYLG�DQG�3DXO�/DQJHU 

3OD\HUV�WHOO�ZK\�WKH\¶UH�������
UHWXUQLQJ�WR�WKH�FOXEV 
&RQWLQXHG�IURP�SDJH��� 

:ĞŽƉĂƌĚǇ�YƵĞƐƟŽŶ 
�Ž�ǇŽƵ�ŬŶŽǁ�ƚŚĞ�ĂŶƐǁĞƌ�ƚŽ�ƚŚŝƐ�ƌĞĐĞŶƚ�
ƋƵĞƐƟŽŶ�ŽŶ�ƚŚĞ�ds�ƋƵŝǌ�ƐŚŽǁ�:ĞŽƉĂƌĚǇ͍�
dŚĞ�ƉůĂǇĞƌƐ�ĚŝĚ�ŶŽƚ͘�dŚĞ�ĂŶƐǁĞƌ�ŝƐ�,ŽǇůĞ͘ 

 



ϭϬ 

hƐŝŶŐ�ϮEd�ƚŽ�ĂƐŬ�ĨŽƌ�Ă�ĨĞĂƚƵƌĞ�ŽǀĞƌ�ǁĞĂŬ�Ϯ�ŽƉĞŶŝŶŐ 
7KLV�SRSXODU��17�FRQYHQWLRQ�LV�XVHG�DIWHU�\RXU�SDUW�
QHU�RSHQV�ZLWK�D�ZHDN�WZR-ELG��,W�LV�IUHTXHQWO\�PLV�
XVHG� 

 $IWHU�D�� ��� ��RU��  ZHDN�WZR-RSHQHU�D�UH�
VSRQVH�RI��17�LV�FRQYHQWLRQDO��$�VPDOO�SHUFHQWDJH�
XVH�LW�DV��2JXVW���EXW�PRVW�FRPPRQ�LV�
�)HDWXUH�� �7KH��17�ELGGHU�KDV�DW�OHDVW�JDPH�
�PD\EH�VODP��LQWHUHVW��$V�WR�ZKDW�PLJKW�FRQVWLWXWH�
�LQWHUHVW���VHH�P\�DUWLFOH�RQ��7KH�5XOH�RI����� 

$��)HDWXUH��LV�XVXDOO\�DQ�DFH�RU�NLQJ��,W�LV�1(9(5�D�
VLQJOHWRQ�RU�YRLG��2FFDVLRQDOO\��LW�FDQ�EH�D�TXHHQ�RU�
HYHQ�D�MDFN�ZLWK�OHQJWK��%HIRUH�ZH�JHW�LQWR�WKH�UH�
VSRQVHV��UHPHPEHU�WKDW�WKH�PRVW�LPSRUWDQW�SDUW�RI�
WKLV�V\VWHP�LV�WKDW�SDUWQHU�LV�IXQGDPHQWDOO\�DVNLQJ��
�'R�\RX�OLNH�\RXU�KDQG"� 
 
+HUH�DUH�WKH�UHVSRQVHV�WR�WKH��17�LQTXLU\� 

5HELG�RI�WKH�:HDN-��VXLW��$1<�0,1,080��PLJKW�DF�
WXDOO\�KDYH�D��IHDWXUH��DV�ZHOO�� 
5HELG�LQ�D�QHZ�VXLW��$1<�121-0,1,080��ZLWK�D�
�IHDWXUH��LQ�WKH�VXLW�ELG� 
5HELG�RI��17��121-0,1,080�ZLWK�D��VROLG��RU�H[�
WUHPHO\�JRRG�VXLW� 
 
7KHVH�UHVSRQVHV�ZLOO�EH�FODULILHG�ZLWK�H[DPSOHV� 
 
2SHQHU� 

4�-��������� .�� ��� ����� 

$IWHU�� -�17� �5HELG��  EHFDXVH�WKLV�LV�D�PLQL�
PXP��'R�QRW�VKRZ�D )HDWXUH ZLWK�D�PLQLPXP� 
 
2SHQHU�  

.�4�-������ .���� 

��� 

��� 

$IWHU�� -�17��5HELG��  WR�VKRZ�WKH�KHDUW�IHDWXUH�
�DQG�H[WUDV--QRW�PLQLPXP�� 
 

2SHQHU� 

.�4�������� � .���� ����� 

$IWHU�� -�17��<RX�PXVW�GHFLGH�LI�WKLV�LV�D�PLQLPXP�

�LQ�ZKLFK�FDVH�UHELG�� ��RU�D�QRQ-PLQLPXP��LQ�

ZKLFK�FDVH�UHELG��  WR�VKRZ�WKH�IHDWXUH���7KLV�
FRXOG�GHSHQG�RQ�\RXU�SUHHPSWLQJ�VW\OH��LV�LW�D�PD[L�
PXP�IRU <28"���$OVR�LPSRUWDQW�LV�SRVLWLRQ�DQG�YXO�
QHUDELOLW\��)RU�D��QG�VHDW�9XOQHUDEOH�SUHHPSW��,
G�

FRQVLGHU�WKLV�D�PLQLPXP�DQG�ZRXOG�UHELG�� ��)RU�D�
GHDOHU�IDYRUDEOH-YXOQHUDELOLW\�SUHHPSW��,
G�FRQVLGHU�LW�

D�PD[LPXP�DQG�ZRXOG�UHELG�� � 

 
2SHQHU� 

$�.�-������� ��� 4�� ����� 

$IWHU�� -�17��,�ZRXOG�UHELG��17�DQG�WUHDW�WKLV�DV�D�
�VROLG�VXLW���6XUH��,
G�SUHIHU�WR�KDYH�$.4--EXW�,�FDQ
W�
WUHDW�WKLV�DV�D�PLQLPXP��DQG�SUHIHU�QRW�WR�DQQRXQFH�
D�GLDPRQG�IHDWXUH�ZLWK�RQO\�4��GRXEOHWRQ� 
 
2SHQHU�  

$�4��������� � 4�-���� ��� 

$IWHU�� -�17��,�UHFRPPHQG��  WR�VKRZ�D�QRQ-
PLQLPXP�DQG�D�GLDPRQG�IHDWXUH��<HV��D�IHDWXUH�LV�
XVXDOO\�D�NLQJ�RU�DFH��EXW�ZKDW�FKRLFH�GR�\RX�KDYH"�

<RX�FDQ
W�UHELG��  DV�WKDW�ZRXOG�VKRZ�D�PLQLPXP��
<RX�FDQ
W�UHELG��17�DV�WKDW�ZRXOG�VKRZ�D�EHWWHU�

VSDGH�VXLW��<RX�FDQ
W�UHELG�� ��EHFDXVH�VKRUWQHVV�
LV�QRW�D�IHDWXUH� 

 
1RWHV� 

!7KHUH�LV�VRPH�MXGJPHQW�LQYROYHG��HVSHFLDOO\�GH�
SHQGLQJ�RQ�ZKDW�\RXU�SDUWQHUVKLS�FRQVLGHUV�D�PLQL�
PXP�� 

�&RQWLQXHG�RQ�SDJH���� 

 

 

 



ϭϭ 

���>�ǁĂƌŶƐ�
ĂŐĂŝŶƐƚ�ĐŚĞĂƟŶŐ 

dŚĞ����>�ŝƐƐƵĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ǁĂƌŶŝŶŐ͘�͞tŚĞŶ�ǇŽƵ�ƉůĂǇ�ŽŶ���K͕�
ĞǀĞƌǇ�ĐĂůů�ĂŶĚ�ĞǀĞƌǇ�ƉůĂǇ�ĂƌĞ�ƌĞĐͲ
ŽƌĚĞĚ͘�/Ĩ�ǇŽƵ�ĐŚĞĂƚ�ŽŶůŝŶĞ͕�ǇŽƵ�ǁŝůů�
ŐĞƚ�ĐĂƵŐŚƚ͘ 

͞/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƉůĂǇĞƌ�ƌĞƉŽƌƚƐ�ďǇ�
��K͕�ƚŚĞƌĞ�ĂƌĞ�ĂƵƚŽŵĂƟĐ�ƐƵƌǀĞŝůͲ
ůĂŶĐĞ�ƚŽŽůƐ�ƚŽ�ĂůĞƌƚ�ƚŚĞ�ŐĂŵĞ�ŽƉĞƌĂͲ

ƚŽƌƐ�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�ƐƵďũĞĐƚ�ƚŽ�ĚŝƐĐŝƉůŝŶĞ�ƵŶĚĞƌ�ƚŚĞ����>��ŽĚĞ�ŽĨ�
�ŝƐĐŝƉůŝŶĂƌǇ�ZĞŐƵůĂƟŽŶƐ͘��ŽƚŚ����>�ĂŶĚ���K�ĂƌĞ�ĚŽŝŶŐ�ĞǀĞƌǇͲ
ƚŚŝŶŐ�ƉŽƐƐŝďůĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ƚŚĞƐĞ�ŽŶůŝŶĞ�ŐĂŵĞƐ�
ƐŽ�ƚŚĂƚ�ŚŽŶĞƐƚ�ƉůĂǇĞƌƐ�ĐĂŶ�ďĞ��ĐŽŶĮĚĞŶƚ�ŽĨ�Ă�ĨĂŝƌ�ĐŽŶƚĞƐƚ͘͟ 

8VLQJ��17�WR�OHDUQ�IHDWXUH 
�&RQWLQXHG�IURP�SDJH���� 

!9XOQHUDELOLW\��SRVLWLRQ�DQG�IRUP�RI�VFRULQJ�DUH�LP�
SRUWDQW� 

!7KH�PDLQ�SXUSRVH�LV�WKDW�UHVSRQGHU�LV��ORRNLQJ�IRU�
JDPH��DQG�RSHQHU�QHHGV�WR�VD\�LI�KH�LV�%$'�
�PLQLPXP��RU�*22'� 

!$�VHFRQGDU\�SXUSRVH�LV�WKDW�WKH�ORFDWLRQ�RI�WKH�IHD�
WXUH�FRXOG�KHOS�UHVSRQGHU�WR�ELG��17��RU�JDPH�VODP�
LQ�D�VXLW� 

!�17�WKHQ��17�E\�UHVSRQGHU�RIIHUV�RSHQHU�WKH�
FKRLFH�WR�FRUUHFW�EDFN�WR���RI�WKH�PDMRU��ZLWK�XQXVXDO�
VKDSH���5HVSRQGHU
V�GLUHFW��17�UHVSRQVH�LV�QRW�FRU�
UHFWDEOH� 

!'LVFXVV�RSHQHU
V��-OHYHO�MXPS�UHELG�DIWHU��17��P\�
UHFRPPHQGDWLRQ��$�VLGH��-FDUG�VXLW��VR��-��� 

!%H�VXUH�\RX�NQRZ�LI�D�QHZ�VXLW�LV�IRUFLQJ�DIWHU�D�
ZHDN�WZR-ELG��VWDQGDUG�LV��<(6��� 

!$OVR�OHDUQ�WKH /$:�RI�7RWDO�7ULFNV IRU�UHVSRQGLQJ�WR�
SUHHPSWV��,I�QR�*DPH�,QWHUHVW� )ROORZ�WKH�/$:�� 

>ĂƌƌǇ�ƌƵŶƐ�ĂŶĚ�ŝƐ�ƚŚĞ�ƐƚĂƌ�ŽĨ��ƌŝĚŐĞ�ǁŝƚŚ�>ĂƌƌǇ��ŽŚĞŶ͘�,Ğ�ŝƐ�Ă�Ϯϱ-
dŝŵĞ�EĂƟŽŶĂů��ŚĂŵƉŝŽŶ͕����>�WůĂǇĞƌ�ŽĨ�ƚŚĞ�zĞĂƌ͕����>�,ŽŶŽƌͲ
ĂƌǇ�DĞŵďĞƌ�ŽĨ�ƚŚĞ�zĞĂƌ͕����>�dŽƉ�ϭϬ�>ŝǀŝŶŐ�DŽƐƚ�/ŶŇƵĞŶƟĂů�ŝŶ�
�ƌŝĚŐĞ�ĂŶĚ�ĮŶĂůůǇ�ϮϬϮϬ�,Ăůů�ŽĨ�&ĂŵĞƌ͘�,Ğ�ŝƐ�ĂŶ�ĂƵƚŽƌ�ĂŶĚ�ŚŽƐƚƐ�
Ă�ǁĞĞŬůǇ�ǁĞďŝŶĂƌ͕��ƌŝĚŐĞ�DĂĚĞ�^ŝŵƉůĞ�;�D^Ϳ͘ 

'HDU�'LVWULFW�3UHVLGHQWV��8QLW�3UHVLGHQWV�DQG�7RXUQDPHQW�
&KDLUV� 
  
,Q�)HEUXDU\��WKH�$&%/�DQQRXQFHG�WKDW�WKH�VDQFWLRQV�IRU�
DOO�UHJLRQDOV�DQG�VHFWLRQDOV�VFKHGXOHG�WKURXJK�-XO\������
ZHUH�FDQFHOHG�DQG�RXWOLQHG�D�SODQ�IRU�WKH�UHWXUQ�WR�IDFH-
WR-IDFH�SOD\��&OLFN KHUH WR�VHH�WKH�RULJLQDO�FRPPXQLFD�
WLRQ� 
  
&RQVLVWHQW�ZLWK�WKDW�DQQRXQFHPHQW�DQG�WKH�UHTXLUHPHQWV�
IRU�VWDIILQJ�WRXUQDPHQWV�WKDW�EHJLQ�DIWHU�-XO\��GXH�WR�WKH�
ULVN�SRVHG�E\�WKH�FRURQDYLUXV�'HOWD�YDULDQW��WKH�$&%/�ZLOO�
QRW�VWDII�DQ\�RSHQ�UHJLRQDO�RU�VHFWLRQDO�WRXUQDPHQWV�WKDW�
EHJLQ�EHWZHHQ�$XJXVW��-����������DQG�WKH�VDQFWLRQV�IRU�
WKRVH�WRXUQDPHQWV�DUH�WKHUHIRUH�FDQFHOHG� 
  
,I�\RX�DUH�VSRQVRULQJ�DQ�,�1�WRXUQDPHQW�LQ�$XJXVW�XVLQJ�
D�ORFDO�GLUHFWRU��QRW�DQ�$&%/�7RXUQDPHQW�'LUHFWRU���ZKLOH�
$&%/�PDQDJHPHQW�HQFRXUDJHV�\RX�WR�FDQFHO�WKH�HYHQW��
\RX�PD\�PDNH�WKH�GHFLVLRQ�LQ�\RXU�RZQ�GLVFUHWLRQ� 
  
,I�\RX�DUH�VSRQVRULQJ�DQ�RSHQ�VHFWLRQDO�WRXUQDPHQW�LQ�
$XJXVW�ZKHUH�\RX�H[SHFW�IHZHU�WKDQ�WZHQW\�WDEOHV�SHU�
VHVVLRQ��\RX�PD\�GRZQJUDGH�LW�E\�VWDIILQJ�LW�ZLWK�D�ORFDO�
GLUHFWRU��QRW�DQ�$&%/�7RXUQDPHQW�'LUHFWRU���:KLOH�$&%/�
PDQDJHPHQW�HQFRXUDJHV�\RX�WR�FDQFHO�WKH�HYHQW��\RX�
PD\�PDNH�WKH�GHFLVLRQ�WR�GRZQJUDGH�DQ�RSHQ�VHFWLRQDO�
LQ�\RXU�RZQ�GLVFUHWLRQ� 
  
$&%/�PDQDJHPHQW�FRQWLQXHV�WR�FORVHO\�PRQLWRU�WKH�VLWX�
DWLRQ�DQG�ZLOO�FRPPXQLFDWH�D�GHFLVLRQ�UHJDUGLQJ�6HSWHP�
EHU�WRXUQDPHQWV�E\�$XJXVW���������� 
  
7KLV�ZDV�QRW�DQ�HDVLO\�PDGH�GHFLVLRQ��EXW�LW�LV�D�QHFHV�
VDU\�RQH��:H�DUH�GLVDSSRLQWHG�ZLWK�WKLV�WXUQ�RI�HYHQWV��
SDUWLFXODUO\�EHFDXVH�ZH�ZHUH�RSWLPLVWLF�MXVW�D�IHZ�VKRUW�
ZHHNV�DJR��:H�UHPDLQ�KRSHIXO�WKDW�ZH�FDQ�DOO�PHHW�DW�
WKH�WDEOH�DJDLQ�VRRQ� 
  
7KDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW�RI�RXU�JUHDW�JDPH� 
  
6LQFHUHO\� 
-RVHSK�-RQHV 
$&%/�([HFXWLYH�'LUHFWRU 
-XO\��������� 



ϭϮ 

dŚĞ�&Ăůů�EŽƌƚŚ��ŵĞƌŝĐĂŶ��ƌŝĚŐĞ��ŚĂŵƉŝŽŶƐŚŝƉƐ�;E���Ϳ�ǁŝůů�ďĞ�ŚĞůĚ�EŽǀĞŵďĞƌ�Ϯϱ-
�ĞĐĞŵďĞƌ�ϱ�ŝŶ��ƵƐƟŶ͕�dĞǆĂƐ͕�Ăƚ�ƚŚĞ�:t��ƵƐƟŶ�DĂƌƌŝŽƩ͘� 

ZĞŐŝƐƚƌĂƟŽŶ�ŝƐ�ŶŽǁ�ŽƉĞŶ�ĨŽƌ�ƚŚĂƚ�ŚŽƚĞů�ĂŶĚ�ĨŽƌ�ƚŚĞ�ŶĞĂƌďǇ��ƵƐƟŶ�DĂƌƌŝŽƩ͘�ZŽŽŵƐ�ĂƌĞ�
Ψϭϳϵ�ƉůƵƐ�ƚĂǆ͘�&Žƌ�ĂƐƐŝƐƚĂŶĐĞ͕�ĐŽŶƚĂĐƚ��ŽŶĨĞƌĞŶĐĞ��ŝƌĞĐƚ�Ăƚ�ϴϱϱ-ϵϱϲ-Ϭϳϳϲ�Žƌ�ĞŵĂŝů�
ĂĐďůΛĐŽŶĨĞƌĞŶĐĞĚŝƌĞĐƚ͘ĐŽŵ͘ 

�ůů�ƉůĂǇĞƌƐ�ŵƵƐƚ�ŚĂǀĞ�ĂŶ����>�ŵĞŵďĞƌ�ŶƵŵďĞƌ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ĂŶǇ�ĞǀĞŶƚ�;���>�
ŵĞŵďĞƌ�ŶƵŵďĞƌƐ�ĂƌĞ�ǀĂůŝĚ�ĨŽƌ�ůŝĨĞ͕�ĞǀĞŶ�ŝĨ�ǇŽƵƌ�ŵĞŵďĞƌƐŚŝƉ�ŝƐ�ŝŶĂĐƟǀĞͿ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�
ŶĞǀĞƌ�ďĞĞŶ�ĂŶ����>�ŵĞŵďĞƌ͕�ǇŽƵ�ĐĂŶ�ƉƵƌĐŚĂƐĞ�Ă�ĨƵůů-ǇĞĂƌ�ŵĞŵďĞƌƐŚŝƉ�Žƌ�ďĞĐŽŵĞ�Ă�
ŐƵĞƐƚ�ŵĞŵďĞƌ�;ϭϮϬ�ĚĂǇƐ�ĨƌĞĞͿ͘� 

dŚĞ�ƚŽƵƌŶĂŵĞŶƚ͕�ǁŚŝĐŚ�ĂƩƌĂĐƚƐ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ƉůĂǇĞƌƐ͕�ŝƐ�ŚĞůĚ�ƚŚƌĞĞ�ƟŵĞƐ�Ă�ǇĞĂƌ�Ăƚ�
ǀĂƌǇŝŶŐ�ůŽĐĂƟŽŶƐ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĂŶĚ��ĂŶĂĚĂ͘�dŚĞ�E���Ɛ�ĐĂŶ�ďĞ�ĞŶũŽǇĞĚ�ďǇ�ƉůĂǇͲ
ĞƌƐ�ŽĨ�Ăůů�ƐŬŝůů�ůĞǀĞůƐ͕�ĨƌŽŵ�ďĞŐŝŶŶĞƌƐ�ƚŽ�ĞǆƉĞƌƚƐ͕�ŝŶ�ďŽƚŚ�ƉĂŝƌ�ĂŶĚ�ƚĞĂŵ�ŐĂŵĞƐ͘�dŚŝƐ�
ŵĞĂŶƐ�ƚŚĞƌĞ�ĂƌĞ�ƉŽŝŶƚƐ�ŽĨ�ŵĂŶǇ�ĐŽůŽƌƐ͕�ŝŶĐůƵĚŝŶŐ�ƉůĂƟŶƵŵ͘ 

tŚĞŶ�ŶŽƚ�Ăƚ�ƚŚĞ�ƚĂďůĞ͕�ŽŶĞ�ĐĂŶ�ƚĂŬĞ�ƐŽŵĞ�ƟŵĞ�ƚŽ�ĞǆƉůŽƌĞ�ƚŚĞ�ĐŝƚǇ�ĂŶĚ�ƐŽŵĞ�ŽĨ�ŝƚƐ�ŽŶĞ
-ŽĨ-Ă-ŬŝŶĚ�ĂƩƌĂĐƟŽŶƐ͘�tŚŝůĞ�ŬŶŽǁŶ�ĨŽƌ�ŝƚƐ�ƚŚƌŝǀŝŶŐ�ůŝǀĞ�ŵƵƐŝĐ�ƐĐĞŶĞ͕�ƚŚĞƌĞ͛Ɛ�ƉůĞŶƚǇ�
ŵŽƌĞ�ƚŽ�ĚŽ�ŝŶ�ƚŚŝƐ�dĞǆĂƐ�ƚŽǁŶ͕�ůŝŬĞ�ǀŝƐŝƟŶŐ�ŚŝƐƚŽƌŝĐ�ƐŝƚĞƐ͕�ƐĂŵƉůŝŶŐ�ůŽĐĂů�ďĂƌďĞĐƵĞ�ĂŶĚ�
dĞǆ-DĞǆ͕�ǀŝĞǁŝŶŐ�ůŽĐĂů�Ăƌƚ�ĂŶĚ�ŵŽƌĞ͘� 

1RUWK�$PHULFDQ�%ULGJH�&KDP�
SLRQVKLSV��1$%&� DUH���-GD\�
HYHQWV�GUDZLQJ�WKRXVDQGV�RI�
EULGJH�SOD\HUV��7KHUH�DUH�SDLU�
DQG�WHDP�JDPHV�DW�HYHU\�OHYHO��
ZKLFK�HTXDOV�SRLQWV�RI�PDQ\�FRO�
RUV��LQFOXGLQJ�SODWLQXP��<RX¶OO�
DOVR�ILQG�RSSRUWXQLWLHV�WR�ERRVW�
\RXU�EULGJH�VNLOOV�DQG�KRQH�\RX�
WHDFKLQJ�SUDFWLFHV��7KH�1$%&V�
DUH�KRVWHG�E\�$&%/�DQG�KHOG�
WKUHH�WLPHV�D�\HDU�DW�YDU\LQJ�OR�
FDWLRQV�DFURVV�WKH�8�6��DQG�
&DQDGD� 

5HJLRQDO�7RXUQDPHQWV DUH�
PXOWL-GD\�HYHQWV�KRVWHG�E\�D�GLV�
WULFW��2SHQ�DQG�VWUDWLILHG�JDPHV�
RIIHU�PDQ\�FKDQFHV�WR�ZLQ��DQG�
PRVW�UHJLRQDOV�DOVR�KDYH�VSHFLDO�
HGXFDWLRQDO�RSSRUWXQLWLHV�IRU�
QHZHU�SOD\HUV��<RX�FDQ�HDUQ�
ERWK�JROG�DQG�UHG�SRLQWV�DW�D�UH�
JLRQDO� 

6HFWLRQDO�7RXUQDPHQWV DUH�
VKRUWHU�WRXUQDPHQWV��XVXDOO\�
WKUHH�GD\V��KRVWHG�E\�XQLWV�DQG�
FOXEV�JLYHQ�VSHFLDO�DOORZDQFHV��
6LOYHU�SRLQWV�DUH�DZDUGHG��DQG�
VRPH�VHFWLRQDOV�DUH�OLPLWHG�WR�
SOD\HUV�ZKR�KDYH�\HW�WR�UHDFK�
/LIH�0DVWHU� 

6HFWLRQDO�7RXUQDPHQWV�DW�
&OXEV��67D&� DUH�WRXUQDPHQWV�
ZLWK�D�VHFWLRQDO�UDWLQJ�VWDJHG�DW�
SDUWLFLSDWLQJ�FOXEV�LQ�D�VSHFLILF�
JHRJUDSKLFDO�DUHD��$�67D&�FDQ�
ODVW�XS�WR�VHYHQ�GD\V��7KHUH�DUH�
ZLQQHUV�DQG�RYHUDOO�SODFHV�IRU�
SDUWLFLSDQWV��DQG�DZDUGHG�SRLQWV�
DUH�VLOYHU� 

�ŝĚ�zŽƵ�<ŶŽǁ͍ 


