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DĞĞƚ�EĞǁůǇ��ůĞĐƚĞĚ�ϮϬϮϭ�������ŽĂƌĚ�ŽĨ�KĸĐĞƌƐ�� 
7RP�'UHVVLQJ�ZDV�UH-HOHFWHG�SUHVLGHQW�DW�WKH�&&%$�ERDUG�PHHWLQJ�IROORZLQJ�WKH�$QQXDO�0HHWLQJ�RQ�-DQXDU\�����0DUN�6WHLQ�ZDV�
HOHFWHG�YLFH�SUHVLGHQW��VXFFHHGLQJ�/RULQJ�.QREODXFK��DQG�-DQ�&KXUFKZHOO�DQG�-RH�&RQQHOO\�ZHUH�UHHOHFWHG�VHFUHWDU\�DQG�WUHDVXUHU��
UHVSHFWIXOO\��)RU�WKH�ILUVW�WLPH��WKH�$QQXDO�0HHWLQJ�ZDV�KHOG�YLD�=RRP��GXH�WR�WKH�SDQGHPLF��8VXDOO\�WKH�PHHWLQJ�LV�KHOG�GXULQJ�
:LQWHU)HVW�DQG�IROORZV�D�GHOLFLRXV�GLQQHU� 
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7KH�$&%/�%RDUG�RI�'LUHFWRUV�
XQDQLPRXVO\�DSSURYHG�D�
FRPSUHKHQVLYH�XSGDWH�WR�
WKH�$&%/�$OHUW�3URFHGXUH�DW�
WKHLU�1RYHPEHU�PHHWLQJ��WKH�
ILUVW�PDMRU�RYHUKDXO�LQ����
\HDUV��7KH�QHZ�SURFHGXUHV�
ZHQW�LQWR�HIIHFW�-DQXDU\����
7KH�IXOO�GRFXPHQW��ZKLFK�
FDQ�EH�IRXQG�RQ�WKH�$&%/�
ZHEVLWH��IROORZV� 

%ULGJH�KDV�QHYHU�EHHQ�D�
JDPH�RI�VHFUHW�DJUHHPHQWV��
<RXU�RSSRQHQWV�DUH�HQWLWOHG�
WR�NQRZ�MXVW�DV�PXFK�DERXW�
ZKDW�\RXU�ELGV�PHDQ�DV�\RX�
GR��$OHUWV�KDYH�DOZD\V�EHHQ�
DERXW�PDNLQJ�WKDW�SURFHVV�
HDVLHU��:KHWKHU�RU�QRW�D�FDOO�
UHTXLUHV�DQ�$OHUW��\RX�KDYH�
DQ�REOLJDWLRQ�WR�H[SODLQ�DOO�RI�
\RXU�SDUWQHUVKLS�XQGHUVWDQGLQJV�UH�

���>�KǀĞƌŚĂƵůƐ��ůĞƌƚ�WƌŽĐĞĚƵƌĞ�ĂŶĚ�ŵĂŬĞƐ�ĐŚĂŶŐĞƐ�ŝŶ��ŶŶŽƵŶĐĞŵĞŶƚƐ 
ODWHG�WR�WKDW�FDOO�XSRQ�WKH�UHTXHVW�
RI�DQ�RSSRQHQW� 

3UH-$OHUWV 

7KH�ILUVW�FKDQJHV�DUH�DW�WKH�EHJLQ�
QLQJ�RI�WKH�URXQG��$V�EHIRUH��\RX�
PXVW�SUH-$OHUW�WKH�RSSRQHQWV�LI�\RX�
SOD\�FDQDSH�PHWKRGV�RU�GLIIHUHQW�
V\VWHPV�GHSHQGLQJ�RQ�VHDW�RU�YXO�
QHUDELOLW\��EXW�QRW�MXVW�EHFDXVH�\RX�
SOD\�GLIIHUHQW�UDQJHV�IRU�RSHQLQJ�
�17���$GGLWLRQDOO\�\RX�QRZ�DUH�UH�
TXLUHG�WR�SUH-$OHUW�LI�\RX�SOD\�D�V\V�
WHP�WKDW�LQFOXGHV�DW�OHDVW�RQH�RQH-
OHYHO�RSHQLQJ�ELG�WKDW�LV�QRW�QDWXUDO�
RU�WKDW�LV�IRUFLQJ��7KLV�FDQ�EH�DV�
VLPSOH�DV�VD\LQJ��³:H�SOD\�D�VWURQJ�
FOXE´�RU�³:H�SOD\��ᄁ�FRXOG�EH�
VKRUW�´�<RX�DUH�QR�ORQJHU�UHTXLUHG�
WR�SUH-$OHUW�LI�\RX�OHDG�ORZ�IURP�
VPDOO�GRXEOHWRQV��+RZHYHU��LI�\RX�
SOD\�WKLV��LW�PXVW�EH�LQFOXGHG�LQ�\RXU�
DQVZHU�ZKHQ�D�GHFODUHU�DVNV�DERXW�

\RXU�OHDGV�DQG�FDUGLQJ� 

$OHUW�FKDQJHV 

7KH�QHZ�$OHUW�SURFHGXUH�VWDUWV�IURP�
WKH�SULQFLSOH�WKDW�QDWXUDO�FDOOV�DUH�
QRW�$OHUWHG��DQG�WKDW�DUWLILFLDO�FDOOV�
DUH�$OHUWHG��,W�WKHQ�JLYHV�WKH�GHYLD�
WLRQV�IURP�WKDW�SULQFLSOH��VSHOOLQJ�RXW�
WKH�QDWXUDO�FDOOV�WKDW�PXVW�EH�$OHUW�
HG��IRU�H[DPSOH��D�UHVSRQVH�WR�D�
RQH-OHYHO�RSHQLQJ�ELG�WKDW�LV�QRW�
IRUFLQJ���DQG�WKH�DUWLILFLDO�FDOOV�WKDW�
GR�QRW�UHTXLUH�$OHUWV��IRU�H[DPSOH��
6WD\PDQ���7KH�PRVW�FRPPRQ�FDOOV�
WKDW�KDYH�KDG�WKHLU�$OHUWDELOLW\�
FKDQJHG�DUH�DV�IROORZV� 

· ,Q�DQ�XQFRQWHVWHG�DXFWLRQ��QR�
QDWXUDO�MXPSVKLIW��ZKHWKHU�
ZHDN��LQWHUPHGLDWH�RU�VWURQJ��
UHTXLUHV�DQ�$OHUW����������������
�&RQWLQXHG�RQ�SDJH��� 
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7KH�.LELW]HU�LV�SXEOLVKHG�VL[�WLPHV�SHU�\HDU�E\�
WKH�&KLFDJR�&RQWUDFW�%ULGJH�$VVRFLDWLRQ�
�&&%$����.,%,7=(5�'($'/,1(�)25�
7+(�$35,/�0$<�,668(��,6�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����-���-����� 

 

WƌĞƐŝĚĞŶƚ͛Ɛ�^ƚĂƚĞ�ŽĨ�ƚŚĞ�hŶŝƚ��ĚĚƌĞƐƐ 
*RRG�HYHQLQJ� 

�����LV�D�\HDU�WKDW�PDQ\�RI�XV�DUH�JODG�WR�VHH�JRQH��
%XW�LW�LV�SUREDEO\�D�\HDU�ZH�ZLOO�QRW�IRUJHW� 

2QH�UHDVRQ�ZH�ZLOO�UHPHPEHU������LV�EHFDXVH�ZH�
FRXOG�QR�ORQJHU�JHW�WRJHWKHU�WR�SOD\�EULGJH�LQ�SHUVRQ�
DW�WKH�FOXEV�DQG�DW�WRXUQDPHQWV��$QG�WKLV�\HDU��EH�
FDXVH�RI�FRQWLQXLQJ�KHDOWK�DQG�VDIHW\�FRQFHUQV��WKH�
&KLFDJR�&RQWUDFW�%ULGJH�$VVRFLDWLRQ¶V�$QQXDO�0HHW�
LQJ�LV�EHLQJ�KHOG�YLD�=RRP��8VXDOO\�WKLV�PHHWLQJ�LV�
KHOG�GXULQJ�WKH�:LQWHU)HVW�WRXUQDPHQW�LQ�-DQXDU\��
DQG�IROORZV�D�GHOLFLRXV�DOO-\RX-FDQ-HDW�GLQQHU��7KLV�
\HDU�WKHUH�LV�QR�GLQQHU�RU�WRXUQDPHQW��1HYHUWKHOHVV��

ZH�ZLOO�FRQGXFW�RXU�UHTXLUHG�EXVLQHVV��ZKLFK�\RX�FDQ�DWWHQG�LQ�WKH�FRPIRUW�RI�
\RXU�RZQ�KRPH��ZLWK�D�JODVV�RI�ZLQH�RU�ZDWHU� 

6DGO\��:LQWHU)HVW�ZDV�WKH�RQO\�WRXUQDPHQW�ZH�ZHUH�DEOH�WR�KROG�ODVW�\HDU��$W�WKH�
WLPH��,�GRQ¶W�WKLQN�WKH�ERDUG�KDG�DQ\�LGHD�WKDW�LW�ZRXOG�EH�QRW�RQO\�WKH�ILUVW�-�EXW�
WKH�ODVW�WRXUQDPHQW�RI�WKH�\HDU��� 

$IWHU�WKH�SDQGHPLF�KLW��ZH�FDQFHOOHG�WKH������VSULQJ�6WDUV�RI�7RPRUURZ����HU�
WRXUQDPHQW��7KHQ��LQ�FRQVLGHUDWLRQ�RI�KHDOWK�FRQFHUQV�DQG�VDIHW\�IRU�RXU�PHPEHUV��
6XPPHU)HVW�ZDV�FDQFHOOHG��DQG�WKHQ�-�OLNH�GRPLQRHV�-�WKH�/DERU�'D\��)DOO)HVW��
DQG�&HQWUDO�6WDWHV�7RXUQDPHQWV�IHOO�RII�WKH�FDOHQGDU��7KDW�PHDQW�ZH�KDG�WR�UH-
QHJRWLDWH�ZLWK�WKRVH�IDFLOLWLHV�ZKHUH�ZH�KDG�SUHYLRXVO\�VLJQHG�FRQWUDFWV�� 

,Q�UHJDUG�WR�VFKHGXOLQJ�WRXUQDPHQWV�������PD\�QRW�EH�DQ\�EHWWHU�WKDQ�������7KLV�
\HDU��DV�\RX¶UH�SUREDEO\�DZDUH��WKH�$&%/�KDV�FDQFHOOHG�DOO�VHFWLRQDOV�DQG�UHJLRQ�
DOV�WKURXJK�$SULO��DV�ZHOO�DV�WKH�VDQFWLRQV�IRU�DQ\�UHPDLQLQJ�1RQ-/LIH�0DVWHU�
7RXUQDPHQWV�RU�RWKHU�EULGJH�WRXUQDPHQWV�WKURXJK�$SULO�� 

$W�WKH�EHJLQQLQJ�RI�������WKH�&&%$�ERDUG�PHPEHUV�ZHUH�KRSHIXO�WKDW�LQ�0D\�ZH�
FRXOG�KDYH�RXU�6WDUV�RI�7RPRUURZ�WRXUQDPHQW��ZKLFK�LV�D�SRSXODU�HYHQW�ZLWK�QRQ-
OLIH�PDVWHUV��KRZHYHU��ZH�KDYH�GHFLGHG�QRW�WR�JR�IRUZDUG�ZLWK�WKDW�WRXUQDPHQW��,I�
WKH�VDIHW\�RI�WKH�SOD\HUV�VKRXOG�QR�ORQJHU�EH�D�FRQFHUQ�GXH�WR�WKH�YDFFLQH��ZH�PD\�
WU\�WR�KROG�WKDW�WRXUQDPHQW�WKLV�IDOO��:H�ZLOO�QRW�VFKHGXOH�WKDW�WRXUQDPHQW��RU�DQ\�
RWKHU��LI�WKHUH�DUH�DQ\�KHDOWK�FRQFHUQV� 

0HDQZKLOH��GXH�WR�FRRSHUDWLRQ�EHWZHHQ�WKH�$&%/�DQG�%ULGJH�%DVH�2QOLQH��
EULGJH�JDPHV�DUH�DYDLODEOH�RQOLQH��,¶P�VXUH�PDQ\�RI�\RX�KDYH�IRXQG�WKH�VLWH�DQG�
KDYH�DGDSWHG��7KHUH�DUH�PDQ\�RSWLRQV��)RU�H[DPSOH��\RX�FDQ�SOD\�ZLWK�URERWV��
DJDLQVW�RWKHU�SHRSOH��IRU�IXQ�RU�IRU�PDVWHUSRLQWV��DQG�FDQ�HYHQ�HDUQ�PDVWHUSRLQWV�
LQ�FOXE�JDPHV�DQG�DW�WRXUQDPHQWV��$OWKRXJK�PDQ\�RI�XV�HQMR\�WKH�RQOLQH�JDPHV��
WKHUH¶V�UHDOO\�QR�VXEVWLWXWH�IRU�VLWWLQJ�DFURVV�WKH�WDEOH�IURP�\RXU�SDUWQHU�DQG�\RXU�
RSSRQHQWV� 

6RPH�SOD\HUV�KDYH�H[SUHVVHG�FRQFHUQV�DERXW�WKH�SRVVLELOLW\�RI�FKHDWLQJ��7KH�
$&%/�UHFRUGV�HYHU\�FDOO�DQG�HYHU\�SOD\��DQG�WKHUH�DUH�DXWRPDWLF�VXUYHLOODQFH�
WRROV�WR�DOHUW�WKH�JDPH�RSHUDWRUV�RI�SRWHQWLDO�FKHDWLQJ��,I�D�SOD\HU�LV�FDXJKW�FKHDW�
LQJ�LQ�DQ�$&%/�VDQFWLRQHG�JDPH��WKDW�SOD\HU�ZLOO�EH�EDUUHG�IURP�%%2�DQG�PD\�
EH�VXEMHFW�WR�GLVFLSOLQH�E\�WKH�$&%/� 

$Q�LPSRUWDQW�SDUW�RI�WRQLJKW¶V�EXVLQHVV�LV�HOHFWLQJ�ILYH�GLUHFWRUV�WR�WKH�&&%$�
%RDUG��7KHUH�DUH����GLUHFWRUV��ZLWK�ILYH�WHUPV�H[SLULQJ�HDFK�\HDU��7KLV�\HDU�P\�
WHUP�DQG�WKH�WHUPV�RI�0DUN�)ULHGODQGHU��/RULQJ�.QREODXFK��3KLO�0F3HHN��DQG�-RH�
6WRNHV�H[SLUH��'XH�WR�RWKHU�REOLJDWLRQV��0DUN�DQG�3KLO�GHFLGHG�QRW�WR�VHHN�HOHF�
WLRQ��7KH�QHZ�QRPLQHHV�WR�WKH�ERDUG�DUH�%LOO�$QVSDFK�DQG�3K\OOLV�%DUWOHWW��)RO�
ORZLQJ�WKH�$QQXDO�0HHWLQJ��WKH�ERDUG�ZLOO�PHHW�WR�FKRRVH�LWV�RIILFHUV�� 

7RP�'UHVVLQJ 
8QLW����������3UHVLGHQW 
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ϮϬϮϭ�������ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 
3LFWXUHG�WRS�URZ��OHIW�WR�ULJKW��%LOO�$QVSDFK��3K\OOLV�%DUWOHWW��-DQ�&KXUFKZHOO��-RH�&RQQHOO\��7RP�'UHVVLQJ��/RULQJ�.QREODXFK�������
-LP�'LHEHO��%RWWRP�URZ��7RGG�)LVKHU��*X\�)UDQNOLQ��6WHYH�0F&RQQHOO��-DPLH�5XEHQVWHLQ��0DUN�6WHLQ��-RH�6WRNHV��DQG�6X]L�6XEHFN� 

�ĂƚĞŐŽƌǇ tŝŶŶĞƌ   DWƐ��ĂƌŶĞĚ 

Ϭ-ϱ  :ĂĐŬ�ZĞŐĂŶ  ϲϯ͘ϰϯ 
ϱ-ϮϬ  WĞƚĞƌ��ƵƐŚ  ϮϭϮ͘ϭϯ 
ϮϬ-ϱϬ  :ŽǇ�^ǁĞĞƚ  ϴϭ͘ϲϮ 
ϱϬ-ϭϬϬ  ^ŚĞůůĞǇ�:ŽŚŶƐŽŶ  ϴϯ͘ϯϲ 
ϭϬϬ-ϮϬϬ  <ƵŶĂů�WƵũĂƌĂ  ϭϱϭ͘ϴϵ 
ϮϬϬ-ϯϬϬ  :ĂŵĞƐ�^ƚƵƌƚĞǀĂŶƚ  ϭϲϯ͘ϱϳ 
ϯϬϬ-ϱϬϬ  �ůĞŬƐĂŶĚĂƌ�>ŝƐŚŽǀ ϭϵϵ͘ϳϳ 
ϱϬϬ-ϭϬϬϬ :ƵĚŝ�<Ăƚǌ   Ϯϰϱ͘Ϯϵ 
ϭϬϬϬ-ϭϱϬϬ WĂƵů�WƌĞǌ  ϭϵϰ͘ϯϰ 
ϭϱϬϬ-ϮϱϬϬ ^ƚĞƉŚĞŶ��ŽŶĂŚƵĞ ϴϭϲ͘ϵϯ 
ϮϱϬϬ-ϯϱϬϬ dŽŵ�&ŽŐĂƌƚǇ  ϰϮϵ͘ϯϳ  
ϯϱϬϬ-ϱϬϬϬ <ĞŶĚƌĂ��ƌŝĚŐĞƐ  Ϯϰϳ͘Ϭϵ  
ϱϬϬϬ-ϳϱϬϬ �ƌĂŝŐ��ůůĞŶ  ϲϴϱ͘ϲϬ 
ϳϱϬϬ-ϭϬϬϬϬ �ŵŝŶ�,ĂŬŝŵ  ϰϬϳ͘ϯϯ 
ϭϬϬϬϬн  >͘�:ĂŵĞƐ�WŚŝůůŝƉƐ  ϰϳϯ͘ϳϮ 

+HOHQ�6KDQEURP�� 
$FH�RI�&OXEV� 
:LQQHUV 

7KH�DZDUG�LV�JLYHQ�WR�WKH�SHUVRQ�LQ�
HDFK�FDWHJRU\�ZKR�ZRQ�WKH�PRVW�PDV�
WHUSRLQWV�LQ�8QLW�����FOXE�JDPHV�GXULQJ�WKH�SUHYLRXV�\HDU��3LF�
WXUHG�LV�&UDLJ�$OOHQ��ZKR�ZRQ�WKH�����-�����FDWHJRU\��7KH�
ZLQQHUV��WKH�FDWHJRULHV�LQ�ZKLFK�WKH\�ZRQ��DQG�WKH�QXPEHU�RI�
PDVWHUSRLQWV�WKH\�HDUQHG�GXULQJ�WKH�\HDU�DUH�OLVWHG�EHORZ� 

�ĂƚĞŐŽƌǇ tŝŶŶĞƌ   DWƐ��ĂƌŶĞĚ 

Ϭ-ϱ  :ĂĐŬ�ZĞŐĂŶ  ϲϯ͘ϰϯ 
ϱ-ϮϬ  WĞƚĞƌ��ƵƐŚ  ϭϳϵ͘Ϭ 
ϮϬ-ϱϬ  :ŽǇ�^ǁĞĞƚ  ϳϵ͘ϱϵ 
ϱϬ-ϭϬϬ  ^ŚĞůůĞǇ�:ŽŚŶƐŽŶ  ϴϯ͘ϯϲ 
ϭϬϬ-ϮϬϬ  <ƵŶĂů�WƵũĂƌĂ  ϭϮϯ͘ϳϬ 
ϮϬϬ-ϯϬϬ  :ĂŵĞƐ�^ƚƵƌƚĞǀĂŶƚ  ϭϰϱ͘ϰϭ 
ϯϬϬ-ϱϬϬ  �ŽŶĂůĚ�&ĞƌƌŝƐ  ϭϱϱ͘ϴϵ 
ϱϬϬ-ϭϬϬϬ :ƵĚŝ�<Ăƚǌ   ϮϮϬ͘Ϯϭ 
ϭϬϬϬ-ϭϱϬϬ �ĚǁĂƌĚ�DĂƌŐƵůŝĞƐ ϭϴϮ͘ϱϰ 
ϭϱϬϬ-ϮϱϬϬ ^ƚĞƉŚĞŶ��ŽŶĂŚƵĞ ϲϬϵ͘ϴϯ 
ϮϱϬϬ-ϯϱϬϬ dŽŵ�&ŽŐĂƌƚǇ  ϯϬϮ͘Ϯϭ 
ϯϱϬϬ-ϱϬϬϬ ^ĞĚĂƌ�KŐƵƚ  ϭϳϳ͘ϲϭ 
ϱϬϬϬ-ϳϱϬϬ �ƌĂŝŐ��ůůĞŶ  ϱϮϲ͘ϳϲ 
ϳϱϬϬ-ϭϬϬϬϬ �ŵŝŶ�,ĂŬŝŵ  ϯϰϭ͘Ϭϯ 
ϭϬϬϬϬн  >͘�:ĂŵĞƐ�WŚŝůůŝƉƐ  ϯϴϰ͘ϰϱ 

0LQL-0F.HQQH\�
:LQQHUV 

7KH�0LQL-0F.HQQH\�ZLQQHUV�DUH�
WKH�&&%$�SOD\HUV�ZKR�HDUQHG�WKH�
PRVW�PDVWHUSRLQWV�LQ�WKH�FDWHJRU\�
LQ�ZKLFK�WKH\�VWDUWHG�WKH�\HDU��/��
-DPHV�3KLOOLSV��SLFWXUHG�DW�ULJKW��
ZRQ�LQ�WKH���������FDWHJRU\��7KH�
ZLQQHUV�DUH�DV�IROORZV� 



ϰ 

3K\OOLV�%DUWOHWW��D�EULGJH�
WHDFKHU�DQG�GLUHFWRU��VDLG�
WKDW�VKH�MRLQHG�WKH�ERDUG�
³EHFDXVH�EULGJH�KDV�JLYHQ�
PH�VR�PXFK�SOHDVXUH�RYHU�
WKH�\HDUV�WKDW�,�IHHO�OLNH�LW�
LV�P\�WXUQ�WR�JLYH�EDFN�WR�
WKH�JDPH�´ 

3ULRU�WR�WKH�SDQGHPLF��VKH�
ZDV�GLUHFWLQJ�WKH�WZR�
JDPHV�VKH�FR-RZQV�ZLWK�
'DU\O�1RYDFN��DV�ZHOO�DV�
RWKHU�JDPHV�RZQHG�E\�
'DU\O�DQG�DW�JDPHV�RZQHG�
E\�7RP�'UHVVLQJ�� 

³,W�LV�GLIIHUHQW�EHLQJ�D�
GLUHFWRU�DW�%%2�FOXE�
JDPHV��,�PLVV�EHLQJ�DW�WKH�
WDEOH�DQG�EHLQJ�ZLWK�
SHRSOH��:H�WU\�WR�PDNH�LW�
DV�SHUVRQDO�DV�ZH�FDQ�E\�
FKDWWLQJ�ZLWK�SOD\HUV��EXW�
LW¶V�QRW�WKH�VDPH�´ 

³,�EHOLHYH�WKHUH�PD\�EH�
IHZHU�FRPSHWLQJ�RQ�%%2�
WKDQ�SOD\HG�DW�FOXE�JDPHV�
GXH�WR�WKH�WHFKQRORJ\�LVVXHV��7KRVH�ZKR�GR�SOD\�RQ�%%2�DUH�
SOD\LQJ�DV�RIWHQ�RU�PRUH�WKDQ�WKH\�SUHYLRXVO\�GLG��,W�KDV�EHHQ�D�
SHUIHFW�GLYHUVLRQ�GXULQJ�WKH�SDQGHPLF�DQG�ILOOHG�D�ORW�RI�KRXUV�´�
VKH�VDLG� 

³'DU\O�DQG�,�DUH�UXQQLQJ�D�YLUWXDO�JDPH�GDLO\��7KH�DWWHQGDQFH�DW�
WKRVH�JDPHV�DUH�VPDOOHU�WKDQ�RXU�SUH-&RYLG�FOXE�JDPHV� 

³3HUKDSV�ZH�FDQ�JHW�EDFN�LQWR�WKH�FOXEV�E\�IDOO��+RSHIXOO\��PRVW�
ROGHU�SHRSOH�ZLOO�EH�YDFFLQDWHG�E\�WKHQ�DQG�ZLOO�EH�ZLOOLQJ�WR�
FRPH�EDFN�´ 

3K\OOLV�H[SHFWV�DWWHQGDQFH�WR�EH�OHVV�WKDQ�LW�ZDV�EHIRUH�WKH�
SDQGHPLF��EHFDXVH�SHRSOH�KDYH�JRWWHQ�XVHG�WR�GHFLGLQJ�WR�SOD\�
DW�WKH�ODVW�PLQXWH��DQG�SOD\LQJ�RQOLQH� 

$V�D�ERDUG�PHPEHU��VKH�LV�ORRNLQJ�IRUZDUG�WR�EHLQJ�SDUW�RI�WKH�
WHDP�DVVLVWLQJ�LQ�WKH�WUDQVLWLRQ�EDFN�WR�WKH�FOXEV�E\�GHWHUPLQLQJ�
SROLFLHV�DQG�JXLGHOLQHV��SDUWLFXODUO\�WKRVH�SHUWDLQLQJ�WR�VDIHW\�
LVVXHV�VXFK�DV�ZKHWKHU�WR�XVH�VFUHHQV�DQG�KRZ�WR�VDQLWL]H�EULGJH�
KDQGV� 

5HJDUGLQJ�WKH�IXWXUH�RI�EULGJH��VKH�VDLG��³,�DP�QRW�DV�RSWLPLVWLF�
DV�VRPH�� 

³,�IHHO�LW�LV�LPSRUWDQW�WR�JHW�LQWR�WKH�FROOHJHV�DQG�KLJK�VFKRROV�WR�
LQWURGXFH�VWXGHQWV�WR�WKH�JDPH�� 

³$V�D�EULGJH�WHDFKHU�IRU�WKH�SDVW����\HDUV��,¶YH�IRXQG�WKDW�LV�VR�
PXFK�HDVLHU�WR�OHDUQ�WKH�JDPH�ZKHQ�\RX�DUH�\RXQJ�´�3K\OOLV�
OHDUQHG�WR�SOD\�DV�D�FROOHJH�VWXGHQW��³%ULGJH�EHFDPH�D�OLIHORQJ�
DFWLYLW\�-�ERWK�P\�DYRFDWLRQ�DQG�YRFDWLRQ�� 

 

$OVR�MRLQLQJ�WKH�
ERDUG�LV�%LOO�
$QVSDFK��ZKR�KDV�
SOD\HG�EULGJH�VLQFH�
KH�ZDV�D�FKLOG��³,�
OHDUQHG�E\�ZDWFK�
LQJ�P\�SDUHQWV�
SOD\���,�FDQ¶W�UH�
PHPEHU�QRW�NQRZ�
LQJ�KRZ�WR�SOD\�´ 

+H�ZDV�HVSHFLDOO\�
DFWLYH�LQ�EULGJH�
GXULQJ�KLV���¶V��
³EXW�WKHQ�,�JRW�
PDUULHG�DQG�VWDUWHG�
D�IDPLO\��VR�,�WRRN�
D�EUHDN�IURP�WKH�
JDPH�IRU�D�FRXSOH�
GHFDGHV��,�WKLQN�
WKDW�LV�D�IDLUO\�FRP�
PRQ�RFFXUUHQFH�´ 

%LOO�UHWLUHG�DV�D�
ODZ\HU�DW�D�&KLFD�
JR�ILUP�LQ�-DQXDU\��
DQG�GHFLGHG�WR�FRQ�
WULEXWH�WR�WKH�JDPH�E\�VHUYLQJ�RQ�WKH�ERDUG�� 

³,�DP�HVSHFLDOO\�LQWHUHVWHG�LQ�JHWWLQJ�WKH�\RXQJ�SHRSOH�LQYROYHG�
VR�WKDW�EULGJH�ZLOO�VXUYLYH��7RGD\�WKH�\RXQJ�SHRSOH�KDYH�PRUH�
JDPHV�DQG�GLIIHUHQW�NLQGV�RI�HQWHUWDLQPHQW�WKDQ�,�GLG�JURZLQJ�
XS�´ 

%LOO�DGPLWWHG�WKDW�KH�HQMR\V�SOD\LQJ�RQOLQH��DQG�KH�OLNHV�WKH�
IDVWHU�SDFH��³EXW�WKHUH�LV�VRPHWKLQJ�PLVVLQJ��,�OLNH�WKH�VRFLDELO�
LW\�WKDW�\RX�ILQG�LQ�WKH�FOXEV��,�KRSH�ZKHQ�WKH�FOXEV�RSHQ��WKDW�
SHRSOH�ZLOO�VXSSRUW�WKHP�´� 

+H�EHOLHYHV�WKDW�SOD\HUV�ZLOO�DOVR�VXSSRUW�WKH�VHFWLRQDO�DQG�UH�
JLRQDO�WRXUQDPHQWV��DOWKRXJK�WKH�QXPEHU�RI�WRXUQDPHQWV�DQG�
WKH�QXPEHUV�SDUWLFLSDWLQJ�PD\�EH�VPDOOHU�� 

³,�EHOLHYH�SHRSOH�ZLOO�FRQWLQXH�WR�JR�WR�WKH�QDWLRQDOV�´�� 

+H�RIWHQ�DWWHQGV�WKH�VXPPHU�QDWLRQDOV��DQG�KDV�EHHQ�RQ�WKUHH�RU�
IRXU�*UDQG�1DWLRQDO�7HDPV�DW�WKH�1$%&¶V��$W�D�VXPPHU�QD�
WLRQDO�LQ�1HZ�2UOHDQV�DERXW����\HDUV�DJR��KH�ZRQ�KLV�GLYLVLRQ�
LQ�D�WKUHH-GD\�/LIH�0DVWHU�3DLUV�HYHQW�� 

³7KDW¶V�P\�FODLP�WR�IDPH�DW�QDWLRQDOV�´�KH�MRNHG� 

5HJDUGLQJ�QLJKW�JDPHV��%LOO�VDLG�WKDW�GXH�WR�WKH�DJLQJ�EULGJH�
SRSXODWLRQ��WKRVH�JDPHV�ZLOO�QRW�PDNH�D�FRPHEDFN�� 

³:KHQ�PDQ\�RI�XV�ZHUH�ZRUNLQJ��ZH�VXSSRUWHG�WKH�QLJKW�
JDPHV��EXW�WRGD\�LW�VHHPV�PRVW�SOD\HUV�DUH�UHWLUHG��5HWLUHG�SHR�
SOH�SUHIHU�GD\�JDPHV�´�KH�FRPPHQWHG� 

 

��ƌŝĚŐĞ͕�Ă�ůŝĨĞůŽŶŐ�ĂĐƟǀŝƚǇ͕�ĨŽƌ�ŶĞǁ������ďŽĂƌĚ�ŵĞŵďĞƌƐ 

3K\OOLV�%DUWOHWW 
�ŝůů��ŶƐƉĂĐŚ 



ϱ 

���>�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�ŽƉͲ
ĞƌĂƚŽƌƐ�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�ĞǀĞƌǇƚŚŝŶŐ�ƉŽƐƐŝďůĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ƚŚĞƐĞ�ŽŶůŝŶĞ�
ŐĂŵĞƐ�ƐŽ�ƚŚĂƚ�ŚŽŶĞƐƚ�ƉůĂǇĞƌƐ�ĐĂŶ�ďĞ�ĐŽŶĮĚĞŶƚ�ŽĨ�Ă�ĨĂŝƌ�ĐŽŶƚĞƐƚ͘͟ 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ZĂŶŬ��ĚǀĂŶĐĞƌƐ 
-XQLRU�0DVWHU� 
$QQ�'HYULHV 
5RQ�(PPHUPDQ 
:LOOLDP�)ORULGD 
0RQLFD�*LHVHU 
+HOHQ�*UHW] 
'DYLG�+RSSH 
6KHUU\�-RVW 
-DPHV�/DQJDQ 
$QQH�/LSIRUG 
-RH�0LOOHU 
.DWKHULQH�0LOOHU 
0DU\�4XLUNH 
/DUU\�5DSVN\ 
*DU\�6DOLW 
:LOPD�6FKXOW] 
.DFL�6PLWK 
6XVDQ�7D\ORU 
.DWKOHHQ�9RQGUDQ 
 
&OXE�0DVWHU� 
6KHU\O�%DXHU 
6DQGUD�%LVKRS 
7LPPLH�%ORFN 
-XOLH�&DPSEHOO 
3DWW\�'HORQ\ 
*DEULHOOH�)LVFKHU 
$QQH�)UDQW]HQ 
$UQROG�)ULHGODQGHU 
&\QWKLD�+DUULV 
:LOOLDP�.HQQHG\ 
6XH�/DGOH\ 
.DWKOHHQ�2EULHQ 
6X]DQQH�3DUNV 
-DPHV�5HHGHU 
-DNRE�5HLQNH 
/HZLV�6LWD 
:LOPD�6PHOFHU 
'LDQH�6SDQLHU 
-RKQ�6SRNHV 
 
6HFWLRQDO�0DVWHU� 
0DU\�$QGHUVRQ 
*UHJRU\�%HQHVK 
6XVDQ�(FN 
0DUFLD�3HWHUVRQ 
%ULDQ�6FKHII 
/LQGD�6PRNH 
:HQG\�:DWNLQV 
3DWULFLD�:RRG 
5LFKDUG�:RRG 
=KDR�<DQ 
*HUU\�<HJJ\ 
 
5HJLRQDO�0DVWHU� 
-DFRE�%UHQHLVHQ 
0HOLVVD�*UDYHV 
*HUU\�+DUW 
-LOO�+XUZLW] 
5REHUW�3DSSDQR 
3DWULFLD�5RV]NRZVNL 
*LQQH\�4LDQ�<H 

 
1$%&�0DVWHU� 
-LOO�%HUJQHU 
&KDUOHV�%XUWRQ 
0DUVKD�*HQWLOH 
.LP�*XLQDQ 
*DLMLQ�/L 
6LG�0LWFKHOO 
5HQH�2UWPDQ 
:DOWHU�3ROODFN 
 
%URQ]H�/LIH�0DVWHU� 
/RUL�$Q]LQH 
/LQGD�*DUPLVD 
-D\�+HQGHUVRQ 
:LOPD�7XQLFN 
5DOSK�:HLQEHUJ 
 
6LOYHU�/LIH�0DVWHU� 
&DURO�'XII\ 
'DYLG�)LQGOH\ 
(ULF�.UDVNLDQ 
5REHUW�.XFDED 
 
5XE\�/LIH�0DVWHU� 
:LOOLDP�&DSH 
(GZDUG�&RKHQ 
-DQHW�1DFKPDQ 

 
*ROG�/LIH�0DVWHU� 
6WHSKHQ�'RQDKXH 
0DUVKDOO�/HYLQH 
0DUFLD�3ORQVNHU 
-R\FH�6FKQHL�
GHUEDXHU 
 
6DSSKLUH� 
/LIH�0DVWHU� 
)UDQN�5HGPDQ 
 
'LDPRQG� 
/LIH�0DVWHU� 
$GULHQQH�&RKHQ 
 
3ODWLQXP� 
/LIH�0DVWHU� 
5REHUW�-DFNVRQ 

7KH�$&%/�LV�FDQFHOOLQJ�WKH������6SULQJ�1RUWK�
$PHULFDQ�%ULGJH�&KDPSLRQVKLSV��1$%&��WKDW�
ZHUH�VFKHGXOHG�IRU�0DUFK���-���LQ�6W��/RXLV��02� 

,Q�DGGLWLRQ�DOO�VHFWLRQDOV�DQG�UHJLRQDOV�VFKHGXOHG�
WKURXJK�$SULO�KDYH�EHHQ�FDQFHOOHG��$OVR��WKH�
$&%/�LV�FDQFHOOLQJ�WKH�VDQFWLRQV�IRU�DQ\�UHPDLQ�
LQJ�1RQ-/LIH�0DVWHU�7RXUQDPHQWV�RU�RWKHU�EULGJH�
WRXUQDPHQWV�WKURXJK�$SULO�ZKHUH�$&%/�7RXUQD�
PHQW�'LUHFWRUV�DUH�QRW�WHFKQLFDOO\�UHTXLUHG�� 

$&%/�([HFXWLYH�'LUHFWRU�-RVHSK�-RQHV�VDLG�WKDW�
WKH�GHFLVLRQ�ZDV�PDGH�³EHFDXVH�WKH�FRURQDYLUXV�
SDQGHPLF�FRQWLQXHV�WR�VXUJH�DQG�WKH�YDFFLQH�UROO-
RXW�LV�VORZHU�WKDQ�DQWLFLSDWHG��3OHDVH�NQRZ�WKH�
KHDOWK�DQG�VDIHW\�RI�RXU�PHPEHUV�DQG�RXU�HPSOR\�
HHV�LV�RI�SDUDPRXQW�LPSRUWDQFH�WR�XV�´ 

+H�DGGHG��³:H�ZLOO�FRQWLQXH�WR�RIIHU�FKDQFHV�WR�
SOD\�DQG�ZLQ�EODFN��VLOYHU��UHG��DQG�JROG�PDVWHU�
SRLQWV�RQ�%ULGJH�%DVH�2QOLQH��'HWDLOV�RI�RQJRLQJ�
DQG�VSHFLDO�HYHQWV�DORQJ�ZLWK�9LUWXDO�&OXEV�FDQ�EH�
IRXQG�DW�DFEO�RUJ�YLUWXDO�´ 

���>�ĐĂŶĐĞůƐ�ƚŽƵƌŶĂŵĞŶƚƐ 
ƉůĂŶŶĞĚ�ƚŚƌŽƵŐŚ��Ɖƌŝů 
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8VH�%LJ�'RXEOH�ZKHQ�RYHUFDOO�QRW�HQRXJK 

7KH�SXEOLF�VDIHW\�RIILFHU�FDPH�XS�WR�D�
ODUJH�PRE�RI�SHRSOH�RXWVLGH�D�GHSDUW�
PHQW�VWRUH�DQG�DVNHG��³:KDW¶V�KDSSHQ�
LQJ"´�$�PDOO�RIILFHU�UHSOLHG��³7KHVH�SHR�
SOH�DUH�ZDLWLQJ�WR�JHW�WKH�QHZ�%DUELH�
GROO�´�7KH�SXEOLF�VDIHW\�RIILFHU�VKRRN�KLV�
KHDG�DQG�PXWWHUHG��³:KR�FDQ�UHVLVW�D�
%DUELH�TXHXH"´� 

'LG�\RX�KHDU�DERXW�WKH�WZR�VLON�ZRUPV�
LQ�D�UDFH"�,W�HQGHG�LQ�D�WLH�� 

6RPHRQH�VWROH�P\�WRLOHW�DQG�WKH�SROLFH�
KDYH�QRWKLQJ�WR�JR�RQ�� 

+DYLQJ�VH[�LQ�DQ�HOHYDWRU�LV�ZURQJ�RQ�VR�
PDQ\�OHYHOV�� 

/DVW�WLPH�,�JRW�FDXJKW�VWHDOLQJ�D�FDOHQGDU�
,�JRW����PRQWKV�� 

:KDW�GR�\RX�FDOO�D�ODXJKLQJ�PRWRUF\FOH"�
$�<DPDKDKDKD�� 

$�IULHQG�RI�PLQH�WULHG�WR�DQQR\�PH�ZLWK�
ELUG�SXQV��EXW�,�VRRQ�UHDOL]HG�WKDW�WRXFDQ�
SOD\�DW�WKDW�JDPH�� 

,�ZDVQ
W�RULJLQDOO\�JRLQJ�WR�JHW�D�EUDLQ�
WUDQVSODQW��EXW�WKHQ�,�FKDQJHG�P\�PLQG�� 

$�WHUPLWH�ZDONV�LQWR�D�EDU�DQG�VD\V��
�:KHUH�LV�WKH�EDU�WHQGHU"�� 

,�VDZ�DQ�DG�IRU�EXULDO�SORWV��DQG�WKRXJKW�
WR�P\VHOI��WKLV�LV�WKH�ODVW�WKLQJ�,�QHHG�� 

 

$�WDNHRXW�GRXEOH�VKRZV�RQH�RI�WZR�KDQG�
W\SHV� 
· 6KRUWQHVV�LQ�RSHQHU¶V�ELG�VXLW��DQG 
· $ERXW���-���SRLQWV��LQFOXGLQJ�VKRUW�

QHVV���DQG 
· *RRG�VXSSRUW��DW�OHDVW����FDUGV��LQ�

DOO�XQELG�VXLWV 
2U�DQ\�KDQG�RI�����SRLQWV�ZLWK�JRRG�
HQRXJK�KDQG�DQG�VXLW�WR�ELG�KLV�RZQ�
��FDUG�VXLW�ODWHU�RU�ELG�17�ODWHU�ZLWK�D�
JRRG�����SRLQWV�DQG�D�EDODQFHG�KDQG�� 
 
7KLV�LV�WKH�W\SH�RI�KDQG�ZKHUH�\RX�GRQ¶W�
ZDQW�SDUWQHU�WR�SDVV�DQ�RYHUFDOO�VLQFH�
\RX�PLJKW�PDNH�JDPH�ZLWK��-��SRLQWV�LQ�
KLV�KDQG�DQG�VXSSRUW��7KLV�W\SH�RI�GRXEOH�
LV�RIWHQ�UHIHUUHG�WR�DV�WKH�%LJ�'RXEOH��

/HW¶V�ORRN�DW�D�IHZ�H[DPSOHV��PDQ\�,�
KDYH�ZDWFKHG�UHFHQWO\�RQ�%%2�ZKHUH�WKH�
VLPSOH�RYHUFDOO�JRW�SDVVHG�RXW��PDNLQJ�
��-���WULFNV�LQ�PRVW�FDVHV� 
 
���ª $4��© $.-����¨ 4��§�.4�–�
5+2�RSHQV��¨,�ZKDW�QH[W"�:LWK����
+&3��VHHPV�REYLRXV�WR�GRXEOH�ILUVW��DQG�
WKHQ�ELG�©�WR�VKRZ�\RXU�ELJ�KDQG��'R�
\RX�H[SHFW�SDUWQHU�WR�UHVSRQG�WR��©�
RYHUFDOO�ZLWK�VRPHWKLQJ�OLNH�ª .���������
©�4���¨ �����§ ���" 

�%\�*LQQ\�DQG�-HII�6FKXHWW 

���ª$.4�����© $.���¨ ��§ .��-�
5+2�RSHQV��§��ZKDW�QH[W"�'RXEOH�DQG�
MXPS�LQ�VSDGHV��ZLWK�\RXU�OLNHO\����ZLQ�
QHUV��SDUWQHU�QHHGV�OLWWOH�IRU�JDPH� 
 
���ª$.���©�.��¨ $.-�����§���–�
/+2�RSHQV��§��SDVVHG�WR�\RX��:KDW�
QH[W"�'RXEOH�DQG�KRSH�SDUWQHU�ELGV�ª RU�
�17��'RQ¶W�MXVW�ELG��¨��ZD\�WRR�VWURQJ� 
 
���ª.����© $.��¨ $-����§�.-���–�
5+2�RSHQV��§�-�\RXU�ELG"�7KH�ELJ�GRX�
EOH�LV�DOVR�XVHG�WR�VKRZ�D�KDQG�WRR�
VWURQJ�IRU�D�VLPSOH��17�RYHUFDOO��'RX�
EOH�DQG�RYHU�SDUWQHU¶V��© RU��ª UH�
VSRQVH��\RX�VKRXOG�UHELG��17�VKRZLQJ�D�
JRRG���-���EDODQFHG�KDQG� 
 
���ª$.��© ��¨$.4�����§ $���–�
5+2�RSHQV��©,�ZKDW�QH[W"�'RXEOH�DQG�
LI�SDUWQHU�ELGV��ª�RU��§��WU\�FXHELGGLQJ�
�©�WR�VKRZ�D�YHU\�ELJ�KDQG�DQG�KRSH�
SDUWQHU�FDQ�ELG��17� 
 
���ª$4���© .-���¨ ��§ $.���–�5+2�
RSHQV��¨��'RXEOH�DQG�LI�SDUWQHU�ELGV 
�© RU��ª��WKLV�KDQG�LV�ZRUWK�MXPSLQJ�WR�
��RI�KLV�VXLW��7KLV�VWURQJO\�LQYLWHV��EXW�
SDUWQHU�PLJKW�KDYH�ª����© �����¨ -���
§�������VR�GRQ¶W�MDP�KLP�LQWR�JDPH��
MXVW�LQYLWH� 
 
$OZD\V�NHHS�LQ�PLQG�WKH�RSWLRQ�WR�PDNH�
WKH�ELJ�GRXEOH�ZKHQ�SDUWQHU�QHHGV�YHU\�
OLWWOH�WR�PDNH�JDPH��$QG�ZKHQ�UHVSRQG�
LQJ�WR�D�KDQG�WKDW�PDNHV�D�ELJ�GRXEOH�
DQG�ELGV�KLV�RZQ�VXLW�RU�UDLVHV�\RXUV��
NHHS�ELGGLQJ�ZLWK�D�IHZ�KHOSIXO�YDOXHV�� 
 
:KHQ�SDUWQHU�VKRZV�D�ELJ�KDQG��\RX�
ZRQ¶W�KDYH�D�JRRG�KDQG�RIWHQ��EXW�WKRVH�
�-��SRLQWV�DQG�D�ILW�FDQ�EH�HQRUPRXVO\�
YDOXDEOH�WR�SDUWQHU� 
 
*LQQ\�	�-HII�6FKXHWW�–�EULGJH�WHDFKLQJ��
GLUHFWLQJ��SOD\�SKRQH����-���-�����
(PDLO MJVFKXHWW�#FRPFDVW�QHW� 

That’s So Funny 
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���>�KǀĞƌŚĂƵůƐ��ůĞƌƚ�WƌŽĐĞĚƵƌĞ 
;ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�W͘ϭͿ 

· $�GLUHFW�FXHELG�WKDW�LV�QRW�0LFKDHOV��VKRZLQJ�ERWK�
PDMRUV�RYHU�D�PLQRU��RU�D�PDMRU�DQG�DQ�XQVSHFLILHG�
PLQRU�RYHU�D�PDMRU��UHTXLUHV�DQ�$OHUW� 

· 6XSSRUW�GRXEOHV�DQG�UHGRXEOHV�QR�ORQJHU�UHTXLUH�DQ�
$OHUW� 

$Q�RSHQLQJ��ᄁ�ELG�WKDW�GRHV�QRW�PHHW�WKH�GHILQLWLRQ�RI�
9HU\�6WURQJ�UHTXLUHV�DQ�$OHUW���7KLV�WHQGV�WR�DSSO\�WR�
SDUWQHUVKLSV�ZKR�DJUHH�WR�RSHQ��ᄁ�RQ�KDQGV�ZLWK�JRRG�
SOD\LQJ�VWUHQJWK��EXW�PDQ\�IHZHU�KLJK�FDUGV�WKDQ�QRU�
PDO��6HH�WKH�&RQYHQWLRQ�&KDUW�IRU�WKH�H[DFW�GHILQLWLRQ�WR�
VHH�LI�LW�DSSOLHV�WR�\RX�� 

$QQRXQFHPHQW�FKDQJHV 
7KHUH�ZHUH�DOVR�D�IHZ�FKDQJHV�WR�$QQRXQFHPHQWV��ZLWK�
WKH�ELJJHVW�FKDQJH�IRU�WUDQVIHUV��,QVWHDG�RI�VD\LQJ�WKH�
ZRUG�³WUDQVIHU�´�WKH�$QQRXQFHPHQW�LV�QRZ�WKH�QDPH�RI�
WKH�VXLW�EHLQJ�WUDQVIHUUHG�WR��)RU�H[DPSOH��LQ�WKH�DXFWLRQ�
�17–�ᄂ��ZKHUH�SDUWQHU¶V��ᄂ VKRZHG�VSDGHV��LQVWHDG�RI�
$QQRXQFLQJ�³WUDQVIHU�´�\RX�ZLOO�QRZ�$QQRXQFH�³VSDGHV�´ 

7KLV�$QQRXQFHPHQW�LV�XVHG�LQ�DQ\�VLWXDWLRQ�ZKHUH�\RXU�
SDUWQHU�LV�VKRZLQJ�OHQJWK�LQ�D�VSHFLILF�RWKHU�VXLW��DV�ZHOO�
DV�IRU�GRXEOHV�RU�UHGRXEOHV�WKDW�VKRZ�WKH�QH[W�VXLW�XS��
)RU�H[DPSOH��LI�\RX�SOD\�WKDW��ᄀ�VKRZV�FOXEV�LQ�WKH�DXF�
WLRQ��17–�ᄀ��WKHQ�\RX�ZRXOG�DQQRXQFH�³FOXEV�´�+RZHY�
HU��LI�\RX�SOD\�WKDW��ᄀ�VKRZV�HLWKHU�PLQRU�LQ�WKH�DXFWLRQ�
�17–�ᄀ��WKHQ�\RX�PXVW�VD\�³$OHUW�´�HYHQ�LI�WKH��17�
RSHQHU�LV�H[SHFWHG�WR�DOZD\V�ELG�FOXEV� 

$Q�H[DPSOH�RI�WKH�UXOH�IRU�GRXEOHV�LV�LI�\RX�SOD\�WKDW�
DIWHU�D��ᄁ�RSHQLQJ�LV�RYHUFDOOHG�ZLWK��ᄃ��WKDW�D�GRXEOH�
VKRZV�KHDUWV��DQG�VD\V�QRWKLQJ�DERXW�VSDGHV�DV�D�WUDGL�
WLRQDO�QHJDWLYH�GRXEOH�ZRXOG���WKHQ�\RX�ZRXOG�DQQRXQFH�
³KHDUWV´�ZKHQ�\RXU�SDUWQHU�GRXEOHG��7UDGLWLRQDO�QHJDWLYH�
GRXEOHV�DUH�QHYHU�$OHUWHG�RU�$QQRXQFHG� 

,QVWHDG�RI�VD\LQJ�³FRXOG�EH�VKRUW´�IRU�D�QRQ-IRUFLQJ�PL�
QRU-VXLW�RSHQLQJ�WKDW�PLJKW�FRQWDLQ�IHZHU�WKDQ�WKUHH�
FDUGV��\RX�PXVW�VD\�WKH�PLQLPXP�QXPEHU�RI�FDUGV�LQ�
WKH�VXLW��DV�LQ�³&RXOG�EH�RQH�´ 

,I�\RX�KDYH�WKH�DJUHHPHQW�WR�URXWLQHO\�E\SDVV�D�IRXU-
FDUG�VSDGH�VXLW�WR�ELG�D�IRUFLQJ�RU�VHPL-IRUFLQJ��17�RYHU�
�ᄂ��WKHQ�\RX�DGG�³FRXOG�KDYH�IRXU�VSDGHV´�WR�WKH�
³IRUFLQJ´�RU�³VHPLIRUFLQJ´�$QQRXQFHPHQW��7KLV�LV�PRVW�
OLNHO\�DSSOLFDEOH�WR�SDLUV�SOD\LQJ�)ODQQHU\� 

'HOD\HG�$OHUWV 
7KH�UXOHV�IRU�GHOD\HG�$OHUWV�KDYH�VOLJKWO\�FKDQJHG��ZLWK�
WKH�PDLQ�GLIIHUHQFH�EHLQJ�WKDW�DW�WKH�HQG�RI�WKH�DXFWLRQ��
WKH�GHFODULQJ�VLGH�VKRXOG�H[SODLQ�DQ\�GHOD\HG�$OHUWV�DQG�
SRLQW�RXW�DQ\�FRQWURO�ELGV�WKDW�ZHUH�PDGH�GXULQJ�WKH�
DXFWLRQ�ZLWKRXW�D�UHTXLUHPHQW�IRU�WKH�GHIHQVH�WR�DVN�
DERXW�WKHP��%\�KDYLQJ�WKH�GHFODULQJ�VLGH�H[SODLQ�WKHVH�
FDOOV�ZLWKRXW�SURPSWLQJ��WKHUH�VKRXOG�EH�IHZHU�FDVHV�RI�
WKH�SHUVRQ�QRW�RQ�OHDG�DVNLQJ�DERXW�FDOOV�EHIRUH�WKH\�
VKRXOG� 

/HDUQLQJ�FXUYH 
,Q�DQ\�WLPH�RI�FKDQJH��WKHUH�ZLOO�EH�SHRSOH�ZKR�PDNH�
KRQHVW�PLVWDNHV�WU\LQJ�WR�DSSO\�WKH�QHZ�UXOHV��DQG�WKHUH�
DUH�QR�DXWRPDWLF�SHQDOWLHV�IRU�PDNLQJ�D�PLVWDNH��%H�
JXLGHG�E\�WKH�SULQFLSOH�WKDW�WKH�JRDO�RI�WKH�$OHUW�SURFH�
GXUH�LV�WR�OHW�WKH�RSSRQHQWV�NQRZ�ZKDW�\RX�SOD\� 

KŶůŝŶĞ�ϮϬϮϬ�ZĂĐĞƐ 
�ĂƚĞŐŽƌǇ tŝŶŶĞƌ   DWƐ��ĂƌŶĞĚ 

Ϭ-ϱ  >ĞǁŝƐ�^ĞƚĂ  ϭϲϮ͘ϵϱ 
ϱ-ϮϬ  ^ƚĂŶůĞǇ�DŽƌĞǇŶŽ  Ϯϲϲ͘Ϭϰ  
ϮϬ-ϱϬ  'Ăŝů��ďƌĂŵƐ  ϮϱϬ͘ϰϲ 
ϱϬ-ϭϬϬ  :ŽĞ�EŽůĂŶ  ϮϮϳ͘ϭϰ 
ϭϬϬ-ϮϬϬ  �ĂŶŝĞů��Žǆ  ϭϭϴ͘ϯϮ 
ϮϬϬ-ϯϬϬ  ^ƵĞ�ZŽĞƐƐ  ϭϭϱ͘ϳϮ 
ϯϬϬ-ϱϬϬ  DĂƩŚĞǁ�^ƚĂŚůŵĂŶ Ϯϵϴ͘ϵϮ 
ϱϬϬ-ϭϬϬϬ :ĞīƌĞǇ�<ŝŶƚǌůĞ  ϱϮϰ͘ϴϮ 
ϭϬϬϬ-ϭϱϬϬ �ĞŶŶŝƐ�K͛�ŽǁĚ  ϯϰϰ͘ϴϬ 
ϭϱϬϬ-ϮϱϬϬ �ŚĂƌůĞƐ�DĐ�ŽŶŽƵŐŚ ϱϯϵ͘ϰϬ 
ϮϱϬϬ-ϯϱϬϬ �ĞƚƐǇ��Ğ>ĂŶŐĞ  ϮϴϮ͘ϴϲ 
ϯϱϬϬ-ϱϬϬϬ �ŽŶ�>ƵƐƐŬǇ  ϲϴϴ͘ϭϱ 
ϱϬϬϬ-ϳϱϬϬ :ƵĚǇ���ŚƵ  ϰϵϱ͘ϮϮ 
ϳϱϬϬ-ϭϬϬϬϬ �ĂŶŝĞů�>ĞǀŝŶ  ϳϵϱ͘ϴϭ 
ϭϬϬϬϬн  �ĂǀŝĚ�zĂŶŐ  ϰϯϰ͘ϬϬ 

ϮϬϮϬ�tŝŶŶĞƌƐ�ŽĨ�DŽƐƚ�DĂƐƚĞƌƉŽŝŶƚƐ 
dŚĞ�hŶŝƚ�ϭϮϯ�ŵĞŵďĞƌ�ǁŝŶŶŝŶŐ�ƚŚĞ�ŵŽƐƚ�ŵĂƐƚĞƌƉŽŝŶƚƐ�ŝŶ�ϮϬϮϬ�
ǁĂƐ�^ƚĞƉŚĞŶ��ŽŶĂŚƵĞ�ǁŝƚŚ�ϴϭϲ͘ϵϯ͘�WůĂĐŝŶŐ�ƐĞĐŽŶĚ�ǁĂƐ��ƌĂŝŐ�
�ůůĞŶ�ǁŝƚŚ�ϲϴϱ͘ϲϬ͘�EĞǆƚ�ǁĂƐ�>͘�:ĂŵĞƐ�WŚŝůůŝƉƐ�ǁŝƚŚ�ϰϳϯ͘ϳϮ͕�ĨŽůͲ
ůŽǁĞĚ�ďǇ�dŽŵ�&ŽŐĂƌƚǇ�ǁŝƚŚ�ϰϮϵ͘ϯϳ͕��ŵŝŶ�,ĂŬŝŵ�ǁŝƚŚ�ϰϬϳ͘ϯϯ͕�
ZŽďĞƌƚ�<ĞŶƚ�ǁŝƚŚ�ϯϳϯ͘ϯϴ͕�ZŽŶ�^ŵŝƚŚ�ǁŝƚŚ�ϯϲϬ͘ϱϵ͕�ĂŶĚ��ůůĞŶ�
<ĞŶƚ�ǁŝƚŚ�ϯϮϱ͘ϭϴ�ŵĂƐƚĞƌƉŽŝŶƚƐ͘ 



ϴ 

:LPS\�KDV�DQ�LQWHUHVWLQJ�KDQG�IRU�\RX�WR�WDFNOH 

:LQQLQJ� 
ZLWK�:LPS\ 

$�IULHQG�VHQW�PH�DQ�LQWHUHVWLQJ�KDQG�WKH�
RWKHU�GD\�DQG�,�FRQIHVV�WKDW�,�PLVSOD\HG�
LW��,�JDYH�LW�WR�VHYHUDO�VWURQJ�SOD\HUV��DQG�
GHVSLWH�WKH�IDFW�WKDW�WKHUH�ZDV�QRWKLQJ�
H[WUDRUGLQDU\�RU�H[WUHPH�DERXW�LW��QHDUO\�
DOO�IDLOHG�WR�VXFFHVVIXOO\�PDNH�WKH�FRQ�
WUDFW��$VVXPH�\RX�ILQG�\RXUVHOI�LQ��+�LQ�D�
WHDP�JDPH�IURP�WKH�6RXWK�KDQG�� 

,�GRQ¶W�NQRZ�KRZ�WKH�ZHDN�KDQG�HQGHG�
XS�GHFODUHU��EXW�WKDW�LV�RI�QR�LPSRUWDQFH�
WR�WKH�SUREOHP��3HUKDSV�WKH�SDLU�ZDV�SOD\�
LQJ�D�VWURQJ�FOXE� 

 Ƅ�$�� 
 Ɔ�.4- 
 Ƈ�.4-� 
 ƅ�$-� 

 Ƅ�� 
 Ɔ�$���� 
 Ƈ����� 
 ƅ�7�� 

7KH�RSHQLQJ�OHDG�LV�WKH�Ɔ��DQG�5+2�IRO�
ORZV�ZLWK�WKH�Ɔ����7KLV�SOD\�VKRXOG�FDWFK�
\RXU�DWWHQWLRQ��,QGLFDWLRQV�DUH�WKDW�WUXPSV�
DUH��-���DQG�LQGHHG��LI�\RXU�QH[W�SOD\�LV�WR�
GUDZ�DQRWKHU�WUXPS��(DVW�ZLOO�VKRZ�RXW��
SLWFKLQJ�D�VSDGH�� 

7KLV�XQIRUWXQDWH�WXUQ�PHDQV�WKDW�\RX�
FDQ¶W�RYHUWDNH�WKH�Ɔ-�ZLWK�WKH�Ɔ$�WR�GUDZ�
WKH�ODVW�WUXPS��7KH�RQO\�FRQYHQLHQW�KDQG�
HQWU\�LV�UXIILQJ�D�VSDGH��DQG�LI�\RX�FKRRVH�
WR�GR�WKLV��\RX�ZLOO�EH�IRUFHG�WR�SOD\�WKH�
UHPDLQGHU�RI�WKH�KDQG�LQ�1R�7UXPS��2QFH�
WUXPSV�DUH�JRQH��\RX�ZLOO�EH�DW�WKH�PHUF\�
RI�WKH�VSDGH�VXLW��DQG�WKH\�VWLOO�KDYH�WKH�
$FH�RI�'LDPRQGV� 

6R�WKLV�DSSHDUV�WR�EH�D�WLPLQJ�SOD\��<RX�
DUH�JRLQJ�WR�KDYH�WR�GHOD\�GUDZLQJ�WUXPSV�
DQG�GLVORGJH�WKH�Ƈ$�ZKLOH�\RX�VWLOO�KDYH�D�
VSDGH�FRQWURO�LQ�GXPP\��:KDW�LV�WKH�RSWL�

PXP�VHTXHQFH�WR�DYRLG�
KDYLQJ�D�GLDPRQG�UXIIHG"�
,V�WKHUH�D�EHWWHU�ZD\"� 

,�GRQ¶W�ZDQW�WR�SUHMXGLFH�
\RX�DQ\�IXUWKHU�EHIRUH�
VHWWLQJ�\RX�ORRVH�WR�WDFNOH�
WKLV�SUREOHP��'LDPRQGV�
DUHQ¶W��-��RU�HYHQ��-���
&DQ�\RX�GR�EHWWHU�WKDQ�
PH�DQG�P\�JURXS�RI�VR-
FDOOHG�H[SHUWV�WKDW�EXWFKHUHG�WKLV"�7DNH�
VRPH�WLPH�DQG�GHFLGH�\RXU�OLQH�RI�SOD\�
EHIRUH�UHDGLQJ�RQ� 

1HDUO\�HYHU\RQH�,�KDG�JLYHQ�WKLV�SUREOHP�
WR�KDG�VHHQ�VRPHWKLQJ�OLNH�LW�EHIRUH��7KH\�
ZHUH�YXOQHUDEOH�LQ�D�VLGH�VXLW��VSDGHV���
DQG�FRXOGQ¶W�GUDZ�WUXPS��VR�D�NH\�VWRSSHU�
KDG�WR�EH�IRUFHG�RXW�� 

$IWHU�WKUHH�URXQGV�RI�WUXPSV��WKH�.LQJ�RI�
'LDPRQGV�ZDV�OHG��$OO�GXFNHG�DV�H[�
SHFWHG��1H[W��WKH�4XHHQ�RI�'LDPRQGV�ZDV�
OHG�DQG�(DVW�WRRN�WKH�$FH��1RZ�D�GLD�
PRQG�ZDV�UHWXUQHG�DQG�UXIIHG�E\�:HVW��
:HVW�H[LWHG�ZLWK�D�VSDGH��DQG�HYHQWXDOO\��
GHFODUHU�KDG�WR�ORVH���FOXE�WULFNV�� 

7KH\�VKUXJJHG�WKHLU�VKRXOGHUV��VDLG�WKDW�
WKH\¶G�JLYHQ�LW�WKHLU�EHVW�VKRW��DQG�ODPHQW�
HG�WKDW�KDG�WKH�KDQG�ZLWK���WUXPSV�DOVR�
KDG���GLDPRQGV��WKDW�WKHLU�SOD\�ZRXOG�
KDYH�VXFFHHGHG��'LG�\RX�GR�EHWWHU" 

7KHUH�LV�DQ�DPD]LQJO\�VLPSOH�VROXWLRQ�WR�
WKLV�SUREOHP�WKDW�HYHU\RQH��LQFOXGLQJ�
P\VHOI��KDG�PLVVHG��:H�ZHUH�IDPLOLDU�
ZLWK�D�VLPLODU�W\SH�RI�SUREOHP�ZKHUH�ZH�
KDG�WR�GHOD\�GUDZLQJ�WUXPS�XQWLO�ZH�KDG�
NQRFNHG�RXW�D�NH\�KRQRU�LQ�D�VLGH�VXLW��,I�
WKH�VLGH�VXLW�JRW�UXIIHG��WKHUH�ZDV�SURED�
EO\�QR�ZD\�WKH�KDQG�FRXOG�EH�PDGH��,W¶V�D�
FRPPRQ�WKHPH� 

7KLV�SUREOHP�ZDV�VLPLODU�WR�WKRVH��EXW�QRW�
LGHQWLFDO��EHFDXVH�WKHUH�ZDV�QR�VLGH�VXLW�
YXOQHUDELOLW\�\HW�� 

7KH�$FH�RI�6SDGHV�KDG�QRW�\HW�EHHQ�
IRUFHG�RXW��VR�WKH�RSSRQHQWV�FRXOG�QRW�UXQ�
WKH�VSDGH�VXLW�LI�DQG�ZKHQ�WKH\�JRW�LQ�
ZLWK�WKH�$FH�RI�'LDPRQGV�� 

:KLOH�LW¶V�WUXH�WKDW�WKH�RQO\�ZD\�ZH�FDQ�
JHW�WR�RXU�KDQG�LV�ZLWK�D�VSDGH�UXII��
WKHUH¶V�QR�ODZ�WKDW�VD\V�ZH�KDYH�WR�OHDG�
WKH�$FH�RI�6SDGHV�EHIRUH�ZH�GR�LW�� 

,I�WKHUH�KDGQ¶W�EHHQ�D�VLQJOHWRQ�VSDGH�LQ�
RXU�KDQG��WKH�VROXWLRQ�ZRXOG�KDYH�EHHQ�
FRQVLGHUDEO\�PRUH�REYLRXV��:H¶G�SOD\�

RXW�GXPP\¶V�WKUHH�WUXPSV��UXII�D�
VSDGH��GUDZ�WKH�ODVW�WUXPS��DQG�NQRFN�
RXW�WKH�$FH�RI�'LDPRQGV��(DV\�SHDV\� 

1RZ�ZH�QHYHU�LQWHQGHG�WR�WDNH����RU�
���WULFNV�RQ�WKLV�KDQG��:H�ZHUH�DOZD\V�
SUHSDUHG�WR�ORVH�WKUHH�WULFNV��DQG�ZKLFK�
WKUHH�GLGQ¶W�UHDOO\�PDWWHU��:KHWKHU�D�
GLDPRQG�DQG�WZR�FOXEV��RU�D�GLDPRQG��
RQH�FOXE�DQG�RQH�VSDGH��ZH�QHYHU�UHDO�
O\�FDUHG�� 

'R�\RX�QRZ�VHH�WKH�VROXWLRQ"� 

,W�ZDV�VWDULQJ�\RX�LQ�WKH�IDFH�WKH�ZKROH�
WLPH��'UDZ�WKUHH�WUXPSV��DQG�WKHQ�
GXFN�D�VSDGH��7KH�GHIHQVH�KDV�QR�
FRXQWHU�� 

,I�DQRWKHU�VSDGH�LV�OHG��ZH�FDQ�UXII�LQ�
KDQG�DQG�GUDZ�WKH�ODVW�WUXPS��7KHQ�ZH�
FDQ�IRUFH�RXW�WKH�$FH�RI�'LDPRQGV�LQ�
QHDU-FRPSOHWH�VDIHW\�� 

:H�VFRUH���KHDUWV����GLDPRQGV����VSDGH�
DQG���FOXE��,I�D�FOXE�LV�OHG�IURP�(DVW��
WKH\�FDQ¶W�JHW�D�VHFRQG�FOXE�WULFN�� 

,I�D�FOXE�LV�OHG�IURP�:HVW��ZH�FDQ�GXFN�
LW�DQG�WKH����RI�&OXEV�LQ�RXU�KDQG�SUH�
YHQWV�(�IURP�ZLQQLQJ�FKHDSO\�RU�FRQ�
WLQXLQJ�WKH�VXLW�� 

,W�ZDV�DQ�HOHJDQWO\�VLPSOH�VROXWLRQ�WKDW�
HYDGHG�QHDUO\�HYHU\RQH��+RZ�GLG�\RX�
IDUH" 

7KH�ZKROH�KDQG� 

 Ƅ�$�� 
 Ɔ�.4- 
 Ƈ�.4-� 
 ƅ�$-� 
Ƅ�.-���   Ƅ�47��� 
Ɔ������   Ɔ�7 
Ƈ����   Ƈ�$7� 
ƅ�4���   ƅ�.��� 
 Ƅ�� 
 Ɔ�$���� 
 Ƈ����� 
 ƅ�7�� 



ϵ 

h^�&�ǁŝŶ�ƋƵĂůŝĮĞƐ�ƚĞĂŵ�ĨŽƌ�dƌĂŶƐĂƚůĂŶƟĐ�^ĞŶŝŽƌ��ƵƉ 
�ĞůŽǁ�ĂƌĞ�ƚǁŽ�ŚĂŶĚƐ�ƉůĂǇĞĚ�ďǇ�^ƚĞǀĞ�'ĂƌŶĞƌ�ĂŶĚ�:Ğī�tŽůĨƐŽŶ�;�����ŵĞŵďĞƌƐͿ�ŝŶ�ƚŚĞ�h^�&�^ĞŶŝŽƌ�dĞĂŵ�ŽŶůŝŶĞ�ĐŽŵƉĞƟƟŽŶ�ƐƉŽŶͲ
ƐŽƌĞĚ�ďǇ�ƚŚĞ�WŽůŝƐŚ��ƌŝĚŐĞ�&ĞĚĞƌĂƟŽŶ�ĂŶĚ�ƚŚĞ��ĂŶĂĚŝĂŶ��ƌŝĚŐĞ�&ĞĚĞƌĂƟŽŶ�ŝŶ�:ĂŶƵĂƌǇ͘�tŝŶŶŝŶŐ�ƚŚĞ�ĞǀĞŶƚ�ƋƵĂůŝĮĞĚ�ƚŚĞ�ƚĞĂŵ�ƚŽ�ƉůĂǇ�
ŝŶ�ƚŚĞ�dƌĂŶƐĂƚůĂŶƟĐ�^ĞŶŝŽƌ��ƵƉ͘�dŚĞ�ƚĞĂŵ�ŵĞŵďĞƌƐ�ǁĞƌĞ��ĂƉƚĂŝŶ�:Ğī�tŽůĨƐŽŶ͕��ĂǀŝĚ��ĞƌŬŽǁŝƚǌ͕�DŝŬĞ��ĞĐŬĞƌ͕��ƌƵĐĞ�ZŽŐŽī͕�^ƚĞǀĞ�
'ĂƌŶĞƌ͕�>ĂƌƌǇ��ŽŚĞŶ͕�,ŽǁŝĞ�tĞŝŶƐƚĞŝŶ͕�ĂŶĚ��Žď�^ĂƌƚŽƌŝƵƐ͘ 



ϭϬ 

dŚĞ�ƐƉůŝŶƚĞƌ�ďŝĚ�ŝƐ�Ă�ƵƐĞĨƵů�ĂĚĚŝƟŽŶ�ƚŽ�ĂŶǇ�
ƉĂŝƌƐ͛�ďŝĚĚŝŶŐ�ĂƌƐĞŶĂů͘�/ƚ�ŝƐ�Ă�ƐƉĞĐŝĂůŝǌĞĚ�
ƚǇƉĞ�ŽĨ�ƌĂŝƐĞ�ƚŚĂƚ�ƐŽŵĞƟŵĞƐ�ĂůůŽǁƐ�Ă�
ƉĂƌƚŶĞƌƐŚŝƉ�ƚŽ�ďŝĚ�Ă�ŐĂŵĞ�Žƌ�ƐůĂŵ�ƚŚĂƚ�
ŵŝŐŚƚ�ŽƚŚĞƌǁŝƐĞ�ďĞ�ŵŝƐƐĞĚ͘���ƐƉůŝŶƚĞƌ�
ƌĂŝƐĞ�ŝƐ�ĂŶ�ƵŶƵƐƵĂů�ũƵŵƉ�ƚŚĂƚ�ƐŚŽǁƐ�ĨŽƵƌ-
ĐĂƌĚ�Žƌ�ůŽŶŐĞƌ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ�ůĂƐƚ�ďŝĚ�ƐƵŝƚ͕�
ŐĂŵĞ-ŐŽŝŶŐ�ǀĂůƵĞƐ�ĂŶĚ�ƐŚŽƌƚŶĞƐƐ�;Ă�ƐŝŶͲ
ŐůĞƚŽŶ�Žƌ�ǀŽŝĚͿ�ŝŶ�ƚŚĞ�ƐƵŝƚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�
ũƵŵƉ�ŽĐĐƵƌƌĞĚ͘�&Žƌ�ĞǆĂŵƉůĞ͗� 

KƉĞŶĞƌ�  ZĞƐƉŽŶĚĞƌ� 
ϭ�Ɔ�  ϰ�ƅ 

ZĞƐƉŽŶĚĞƌ�ƐŚŽǁƐ�Ăƚ�ůĞĂƐƚ�ĨŽƵƌ�ŚĞĂƌƚƐ͕�
ŽƉĞŶŝŶŐ�ǀĂůƵĞƐ�;ĂƉƉƌŽǆŝŵĂƚĞůǇ͖�ŵŽƌĞ�ŽŶ�
ƚŚŝƐ�ůĂƚĞƌͿ�ĂŶĚ�ĐůƵď�ƐŚŽƌƚŶĞƐƐ͘� 

,Žǁ�ĐĂŶ�ǇŽƵ�ƚĞůů�ǁŚŝĐŚ�ũƵŵƉƐ�ĂƌĞ�ƐƉůŝŶͲ
ƚĞƌƐ͍�dŚĞǇ͛ƌĞ�ƵƐƵĂůůǇ�ĚĞĮŶĞĚ�ĂƐ�ĂŶǇ�ŶĞǁ-
ƐƵŝƚ�ƌĞƐƉŽŶƐĞ�ŚŝŐŚĞƌ�ƚŚĂŶ�Ă�ũƵŵƉ�ƌĂŝƐĞ͘�
dŚĂƚ�ŵĞĂŶƐ�ƚŚĂƚ�ĂŌĞƌ�Ă�ϭƆ�ŽƉĞŶŝŶŐ͕�ϯƄ��
ϰƅ�ĂŶĚ�ϰƇ��ĂƌĞ�Ăůů�ƐƉůŝŶƚĞƌ�ƌĂŝƐĞƐ͕�ĞĂĐŚ�
ƐŚŽǁŝŶŐ�Ă�ĚŝīĞƌĞŶƚ�ƐŝŶŐůĞƚŽŶ�Žƌ�ǀŽŝĚ͘�
�ŌĞƌ�Ă�ϭƄ�ŽƉĞŶŝŶŐ͕�ϰƅ͕��ϰƇ��ĂŶĚ�ϰƆ��ĂƌĞ�Ăůů�
ƐƉůŝŶƚĞƌ�ďŝĚƐ͘� 

tŚǇ�ĂƌĞ�ƚŚĞƐĞ�ďŝĚƐ�ƵƐĞĨƵů͍�>Ğƚ͛Ɛ�ůŽŽŬ�Ăƚ�
ĂŶ�ĞǆĂŵƉůĞ͗� 

KƉĞŶĞƌ�   ZĞƐƉŽŶĚĞƌ� 
Ƅ���<�ϲ�ϱ�ϰ�  Ƅ�Y�ϭϬ�ϵ�ϴ�ϳ 
Ɔ�<�Y�ϲ�   Ɔ���ϱ�ϰ�Ϯ� 
Ƈ�ϴ�ϲ�Ϯ�   Ƈ�ϱ� 
ƅ���ϲ�   ƅ�<�Y�:� 

�ŌĞƌ�ŽƉĞŶĞƌ�ďĞŐŝŶƐ�ǁŝƚŚ�ϭƄ��ƌĞƐƉŽŶĚĞƌ�
ďŝĚƐ�ϰƇ͘�&ƌŽŵ�ŽƉĞŶĞƌ͛Ɛ�ƉŽŝŶƚ�ŽĨ�ǀŝĞǁ͕�ƚŚŝƐ�
ŝƐ�ŐŽŽĚ�ŶĞǁƐ͘�^ŚĞ�ŬŶŽǁƐ�ƚŚĂƚ�ŚĞƌ�ƉĂƌƚŶĞƌ�
ŚĂƐ�Ăƚ�ŵŽƐƚ�ŽŶĞ�ĚŝĂŵŽŶĚ͕�ŵĂŬŝŶŐ�ŝƚ�ƐĂĨĞ�
ƚŽ�ĞǆƉůŽƌĞ�ĨŽƌ�ƐůĂŵ͘�tŚǇ͍�KƉĞŶĞƌ�ĚŽĞƐŶ͛ƚ�
ŚĂǀĞ�ƚŽ�ǁŽƌƌǇ�ĂďŽƵƚ�ƚŚĞ�ƚŚƌĞĞ�ůŽǁ�ĚŝĂͲ
ŵŽŶĚƐ�ŝŶ�ŚĞƌ�ŚĂŶĚ͘� 

tŚĞƚŚĞƌ�ŽƉĞŶĞƌ�ƵƐĞƐ��ůĂĐŬǁŽŽĚ�Žƌ�
ĐƵĞďŝĚƐ͕�ϲƄ�ŝƐ�ĞĂƐǇ�ƚŽ�ƌĞĂĐŚ�ĂŶĚ�ĂůŵŽƐƚ�
ĐĞƌƚĂŝŶ�ƚŽ�ƐƵĐĐĞĞĚ͘�EŽƟĐĞ�ƚŚĂƚ�ƚŚĞ�ƉĂƌƚͲ
ŶĞƌƐŚŝƉ�ŚĂƐ�Ă�ĐŽŵďŝŶĞĚ�ƚŽƚĂů�ŽĨ�ŽŶůǇ�Ϯϴ�
ƉŽŝŶƚƐ͕�ĨĂƌ�ůĞƐƐ�ƚŚĂŶ�ƚŚĞ�ƚĞǆƚďŽŽŬ�ϯϯ�
ƉŽŝŶƚƐ�ƐƵŐŐĞƐƚĞĚ�ĨŽƌ�ďŝĚĚŝŶŐ�Ă�ƐŵĂůů�ƐůĂŵ͘� 

/Ĩ�ƌĞƐƉŽŶĚĞƌ�ŚĂĚ�ƐƉůŝŶƚĞƌĞĚ�ŝŶ�Ă�ĚŝīĞƌĞŶƚ�
ƐƵŝƚ�;ŚĞĂƌƚƐ͕�ĨŽƌ�ĞǆĂŵƉůĞͿ�ŽƉĞŶĞƌ�ƐŚŽƵůĚ�
ƚĂŬĞ�Ă�ŵŽƌĞ�ƉĞƐƐŝŵŝƐƟĐ�ǀŝĞǁ�ŽĨ�ƚŚŝŶŐƐ�ĂŶĚ�
ƐĞƩůĞ�ĨŽƌ�ŐĂŵĞ�ŽŶůǇ͘� 

,Žǁ�ƐƚƌŽŶŐ�ĚŽĞƐ�ƌĞƐƉŽŶĚĞƌ�ŶĞĞĚ�ƚŽ�ďĞ�ƚŽ�
ŵĂŬĞ�Ă�ƐƉůŝŶƚĞƌ�ďŝĚ͍�WĂƌƚŶĞƌƐŚŝƉƐ�ŵĂǇ͕�ŽĨ�

ĐŽƵƌƐĞ͕�ĚĞĮŶĞ�ƚŚĞŵ�ĂƐ�ƚŚĞǇ�ƉůĞĂƐĞ͕�ďƵƚ�
ŵĂŶǇ�ƉůĂǇĞƌƐ�ŚĂǀĞ�ĨŽƵŶĚ�ƚŚĂƚ�ƌĞƐƚƌŝĐƟŶŐ�
ƌĞƐƉŽŶĚĞƌ�ƚŽ�ϭϯ�ƚŽ�ϭϱ�ƉŽŝŶƚƐ�;ǁŚŝĐŚ�
ŝŶĐůƵĚĞƐ�ĚŝƐƚƌŝďƵƟŽŶͿ�ŵĂŬĞƐ�ŝƚ�ĞĂƐŝĞƌ�ĨŽƌ�
ŽƉĞŶĞƌ�ƚŽ�ŬŶŽǁ�ǁŚĂƚ�ƚŽ�ĚŽ͘�tŝƚŚ�Ă�
ǁĞĂŬĞƌ�ŚĂŶĚ͕�ŽƚŚĞƌ�ƚǇƉĞƐ�ŽĨ�ƌĂŝƐĞƐ�ĂƌĞ�
ĂǀĂŝůĂďůĞ�ƚŽ�ƌĞƐƉŽŶĚĞƌ͘�dŚĞ�ƐĂŵĞ�ŝƐ�ƚƌƵĞ�
ĨŽƌ�ƐƚƌŽŶŐĞƌ�ŚĂŶĚƐ͘� 

KƉĞŶĞƌ�ŵĂǇ�ŵĂŬĞ�Ă�ƐƉůŝŶƚĞƌ�ďŝĚ�ĂƐ�ǁĞůů͘�
,ĞƌĞ͛Ɛ�ĂŶ�ĞǆĂŵƉůĞ͗� 

KƉĞŶĞƌ�   ZĞƐƉŽŶĚĞƌ� 
Ƅ���:�ϲ�ϱ�  Ƅ�<�Y�ϳ�ϰ�ϯ� 
Ɔ�ϵ�   Ɔ�ϴ�ϳ�ϲ� 
Ƈ�<�Y�:�ϰ�  Ƈ�ϵ�ϯ�Ϯ� 
ƅ���Y�ϭϬ�Ϯ�  ƅ�:�ϰ� 

�ŌĞƌ�ϭƇ��ďǇ�ŽƉĞŶĞƌ͕�ƌĞƐƉŽŶĚĞƌ�ďŝĚƐ�ϭƄ͘�
KƉĞŶĞƌ�ƚŚĞŶ�ũƵŵƉƐ�ƚŽ�ϰƆ͕�Ă�ƐƉůŝŶƚĞƌ�ďŝĚ͘�
tŚĂƚ�ĚŽĞƐ�ŝƚ�ŵĞĂŶ�ǁŚĞŶ�ŽƉĞŶĞƌ�ƵƐĞƐ�
ƚŚŝƐ�ƚǇƉĞ�ŽĨ�ũƵŵƉ͍�/ƚ�ƐŚŽǁƐ�Ă�Įƚ�ĨŽƌ�ƌĞͲ
ƐƉŽŶĚĞƌ͛Ɛ�ƐƵŝƚ�;Ăƚ�ůĞĂƐƚ�ĨŽƵƌ�ĐĂƌĚƐͿ͕�ĂŶ�
ĞǆĐĞůůĞŶƚ�ŚĂŶĚ�;ƌĞŵĞŵďĞƌ͕�ƌĞƐƉŽŶĚĞƌ�
ĐŽƵůĚ�ŚĂǀĞ�Ă�ŵŝŶŝŵƵŵ�ŚĂŶĚ͕�ĂƐ�ŝŶ�ƚŚĞ�
ĞǆĂŵƉůĞͿ�ĂŶĚ�ƐŚŽƌƚŶĞƐƐ�ŝŶ�ƚŚĞ�ďŝĚ�ƐƵŝƚ͘� 

ZĞƐƉŽŶĚĞƌ�ǁŝůů�ƌĞƚƌĞĂƚ�ƚŽ�ϰƄ�ĂŌĞƌ�ƚŚĞ�ϰƆ��
ƐƉůŝŶƚĞƌ͕�ďƵƚ�ǁŝůů�ďĞ�ƉůĞĂƐĞĚ�ǁŚĞŶ�ŚĞ�

ƐĞĞƐ�ƚŚĞ�ĚƵŵŵǇ͘�tŝƚŚ�ŽŶůǇ�Ϯϯ�ĐŽŵďŝŶĞĚ�
,�W͕�ƚŚĞ�ƐƉĂĚĞ�ŐĂŵĞ�ŝƐ�Ă�ǀŝƌƚƵĂů�ůŽĐŬ͕�
ĂŶĚ�ϭϭ�ƚƌŝĐŬƐ�ĂƌĞ�ƉŽƐƐŝďůĞ�ŝĨ�ƚŚĞ�ĐůƵď�ĮͲ
ŶĞƐƐĞ�ǁŽƌŬƐ͘� 

EŽƚĞ�ƚŚĂƚ�ŝĨ�ƐƉůŝŶƚĞƌƐ�ǁĞƌĞŶ͛ƚ�ďĞŝŶŐ�ƵƐĞĚ�
ŽŶ�ƚŚŝƐ�ĚĞĂů͕�ŽƉĞŶĞƌ�ŵŝŐŚƚ�ŚĂǀĞ�ƌĞďŝĚ�ϯƄ���
ZĞƐƉŽŶĚĞƌ͕�ǁŝƚŚ�ƐƵĐŚ�Ă�ǁĞĂŬ�ŚĂŶĚ͕�
ǁŽƵůĚ�ĐĞƌƚĂŝŶůǇ�ŚĂǀĞ�ƉĂƐƐĞĚ͕�ĂŶĚ�ƚŚĞ�
ŐŽŽĚ�ŐĂŵĞ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ŵŝƐƐĞĚ͘� 

�ĂŶ�ǇŽƵ�ƵƐĞ�ƐƉůŝŶƚĞƌƐ�ĂŌĞƌ�Ă�ϭƅ�Žƌ�Ă�ϭƇ�
ŽƉĞŶŝŶŐ͍�zĞƐ͕�ĂƐ�ůŽŶŐ�ĂƐ�ǇŽƵ�ĚŝƐĐƵƐƐ�ƚŚŝƐ�
ǁŝƚŚ�ƉĂƌƚŶĞƌ͘��ŌĞƌ�Ă�ϭƅ�ŽƉĞŶŝŶŐ͕�ϯƇ͕�ϯƆ��
ĂŶĚ�ϯƄ�ǁŽƵůĚ�Ăůů�ďĞ�ƐƉůŝŶƚĞƌ�ďŝĚƐ͘�/Ĩ�
ŽƉĞŶĞƌ�ƐƚĂƌƚƐ�ǁŝƚŚ�ϭƇ͕�ϯƆ͕�ϯƄ�ĂŶĚ�ϰƅ�
ǁŽƵůĚ�ďĞ�ƐƉůŝŶƚĞƌƐ͘� 

dŚĞƌĞ�ĂƌĞ�ŽƚŚĞƌ�ĂƉƉůŝĐĂƟŽŶƐ�ĨŽƌ�ƐƉůŝŶƚĞƌƐ�
ŝŶ�ĚŝīĞƌĞŶƚ�ĂƵĐƟŽŶƐ͘��ŽŶƐŝĚĞƌ�ƚŚŝƐ͗� 

KƉĞŶĞƌ�   ZĞƐƉŽŶĚĞƌ� 
ϭ�ƅ   ϭ�Ɔ� 
Ϯ�Ɔ� �  ϯ�Ƅ� 

^ŝŶĐĞ�ƚŚĞ�ƉĂƌƚŶĞƌƐŚŝƉ�ŚĂƐ�ĂůƌĞĂĚǇ�ĂŐƌĞĞĚ�
ŽŶ�ŚĞĂƌƚƐ͕�ƐŚŽƵůĚ�ϯƄ�ďĞ�Ă�ŶĂƚƵƌĂů�ďŝĚ͍�
DĂŶǇ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ďĞůŝĞǀĞ�ƚŚĂƚ�ŝƚ�ƐŚŽƵůĚ�
ŶŽƚ͘�/ŶƐƚĞĂĚ͕�ƚŚĞǇ�ƚƌĞĂƚ�ŝƚ�ĂƐ�Ă�ƐƉůŝŶƚĞƌ�
ƌĂŝƐĞ͕�ƐŚŽǁŝŶŐ�ŐĂŵĞ-ĨŽƌĐŝŶŐ�ǀĂůƵĞƐ�ĂŶĚ�
ƐƉĂĚĞ�ƐŚŽƌƚŶĞƐƐ͘� 

ZĞŵĞŵďĞƌ͕�ǇŽƵ�ŵƵƐƚ�ĚŝƐĐƵƐƐ�ƚŚŝƐ�ƚƌĞĂƚͲ
ŵĞŶƚ�ǁŝƚŚ�ƉĂƌƚŶĞƌ͘�/ƚ͛Ɛ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�
ƐƉĞĐŝĨǇ�ƚŚĞ�ƐƚƌĞŶŐƚŚ�ŽĨ�ƐƉůŝŶƚĞƌ�ƌĂŝƐĞƐ�ĂƐ�
ǁĞůů�ĂƐ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ĐĂŶ�ďĞ�ƵƐĞĚ�ŝŶ�ŽƚŚͲ
Ğƌ�ĐŽŶƐƚƌƵĐƟǀĞ�ĂƵĐƟŽŶƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ�ůĂƐƚ�
ĞǆĂŵƉůĞ͘� 

>ĞĂƌŶ�ŚŽǁ�ĂŶĚ�ǁŚĞŶ�ƚŽ�ƵƐĞ�ƐƉůŝŶƚĞƌ�ƌĂŝƐĞƐ 



ϭϭ 

$OWKRXJK�RQOLQH�JDPHV�DSSHDU�WR�EH�
ZRUNLQJ�ZHOO�DQG�KDYH�EHFRPH�SDUW�RI�WKH�
GDLO\�URXWLQH�LQ�WKH�KRPHV�RI�PDQ\�SOD\�
HUV�DQG�FOXE�PDQDJHUV�LQ�8QLW������SOD\�
HUV�LQWHUYLHZHG�VD\�WKH\�PLVV�WKH�SHUVRQDO�
FRQWDFW�H[SHULHQFHG�DW�FRQYHQWLRQDO FOXE�
JDPHV�  

2QH�RI�WKRVH�LV�-XG\�,VHQEHUJ��RI�+LJK�
ODQG�3DUN��ZKR�SOD\V�DW�7HPSOH�-HUHPLDK�
LQ�1RUWKILHOG� 

³%%2�LV�D�OLIH�VDYHU�IRU�PH��EXW�,�DP�QRW�
D�KDSS\�FDPSHU�DW�WKH�ORVV�RI�LQ-SHUVRQ�
FOXE�JDPHV��,�ZHDU�D�PDVN��GR�DOO�WKH�
ULJKW�WKLQJV�DQG�DP�D�JRRG�JLUO��EXW�,�IHDU�
LQ-SHUVRQ�FOXE�SOD\�FRXOG�EH�\HDUV�DZD\�´ 

'DU\O�
1RYLFN��RZQ�
HU�ZLWK�KLV�
ZLIH�5LWD��RI�
WKH�$FH�RI�
&OXEV�LQ�
1RUWK�
ILHOG�� VDLG��
³�����
VXFNHG��/RWV�
RI�RXU�FOXE�
SOD\HUV�ZHUH�
ORVW��DQG�
ZKLOH�WKH�JDPHV�ZH�UXQ�RQOLQH�DUH�IXQ�
DQG�WLPH�FRQVXPLQJ��WKH\�DUH�QRW��������
SURILWDEOH�´  

/RRNLQJ�DKHDG��'DU\O�VDLG�WKDW�KH�KRSHV�
WR�VWD\�KHDOWK\��JHW�D�YDFFLQH��DQG�JHW�
EDFN�WR�UXQQLQJ�D�JUHDW�FOXE���³,�MXVW�ZDQW�
WR�UHWXUQ�WR�IULHQGO\�FRPSHWLWLYH�LQ-SHUVRQ�
EULGJH��EHFDXVH�OLIH�LV�WRR�VKRUW�WR�VLW�DW�
KRPH�LQ�IURQW�RI�D�FRPSXWHU�´ 

'DU\O�VDLG�KH�VSHQGV�PRVW�RI�KLV�WLPH�DW�
KRPH��ZKHUH�KH�SOD\V�RQOLQH�EULGJH��³:H�
YHQWXUH�RXW�MXVW�WR�JR�WR�WKH�JURFHU\�VWRUH�
RU�JDV�VWDWLRQ��RU�WR�WDNH�D�ZDON�LQ�WKH�
QHLJKERUKRRG�´�:KLOH�KRPH��KH�SOD\V�
RQOLQH�EULGJH�    

-LP�DQG�
*HRUJDQQ�
+XPSK�
UH\��RI�
+LJKODQG�
3DUN��
UHPDLQ�
XSEHDW�
DERXW�WKH�
JDPH¶V�
IXWXUH�LQ�
&KLFDJR�

GHVSLWH�WKH�SDQGHPLF��ZKLFK�LV�FKDQJLQJ�
RXU�OLYHV�LQ�PDMRU�ZD\V�DQG�LQ�RWKHU�
ZD\V��QRW�DW�DOO�´   

*HRUJDQQ�VDLG�KHU�VFKHGXOH��ZKLFK�LQ�
FOXGHV�WZR�GDLO\�%%2�JDPHV�-�RQH�DIWHU�
QRRQ�DQG RQH�HYHQLQJ��´DUH�MXVW�DERXW�
ULJKW�´� �6KH�DGGHG�WKDW�WKH�DOWHUQDWLYH�
ZRXOG�KDYH�EHHQ�³WR�FOHDQ�FORVHWV��DQG�
ZKR�ZDQWV�WR�GR�WKDW�´  

³-LP��DQ�(PHUDOG�0DVWHU��PDWFKHV�KLV�
GDLO\�VFKHGXOH�WR�VXLW�DOO�RI�KLV�SDUWQHUV��
OLNH�KH�KDV�DOZD\V�GRQH�´�*HRUJDQQ�
VDLG�� �³+H¶V�QRZ�LQ�EULGJH�KHDYHQ�ZLWK�
WKUHH�JDPHV�D�GD\�H[FHSW�RQ�6XQGD\��
ZKHQ�KH�OHDYHV�WLPH�IRU�D�VSRUWV�HYHQW�´  

7KH�FRXSOH�ZRQGHUV�LI�SHRSOH�ZLOO�UHWXUQ�
WR�WKH�FOXEV�ZKHQ�LW�LV�VDIH�WR�GR�VR��       

0DU\�2¶'RQQHOO��RI�/DNH�)RUHVW��VDLG�
WKDW�VHYHUDO�RI�KHU�FRKRUWV�LQ�D�=RRP�
JURXS�RI�QRUWK�VXEXUEDQ�SOD\HUV�KDYH�
GHEDWHG�WKH�LVVXH�ZLWK�VRPH�VD\LQJ�WKDW�
WKH\�GR�QRW�PLVV�WKH�LQ-SHUVRQ�JDPHV��
DQG�GR�QRW�H[SHFW�WR�UHWXUQ�WR�WKH�FOXEV��
0DU\��KRZHYHU��VDLG�WKDW�VKH�JUHDWO\�
PLVVHV�EHLQJ�ZLWK�IULHQGV�DW�WKH�WDEOH�RQ�D�
UHJXODU�EDVLV�    

6KH�HQMR\V�FKDWWLQJ�RQOLQH�ZLWK�EULGJH�
IULHQGV �LQ�D�WZLFH-D-ZHHN�³9LUWXDO�&RFN�
WDLO�3DUW\´�YLD�=RRP�� �%XW�OLNH�RWKHUV��
0DU\�DOVR�ILQGV�WKDW�RQOLQH�EULGJH�³KDV�
VDYHG�P\�OLIH�´    

-HUU\�6FKROOH��
PDQDJHU�RI�WKH�
/DZVRQ�%ULGJH�
6WXGLR��LV�WUDFNLQJ�
WKH�LPSDFW�RI�WKH�
YLUXV�RQ�VHQLRUV�
SOD\LQJ�WKH�JDPH��
-HUU\� D�UHWLUHG�
TXDOLW\�DVVXUDQFH�
PDQDJHU���KDV�
GUDIWHG�D�QHZ�DUWL�
FOH �HQWLWOHG��
³&RQWUDFW�%ULGJH�
*DPH��$�*RRG�
*DPH�IRU�6HQLRUV¶�0HQWDO�+HDOWK�´      

+H�VDLG�WKDW�WKH�DUWLFOH�IRFXVHV�³RQ�P\�
VWDWLVWLFDO�VWXGLHV�RI�ELGGLQJ�PDGH�RQ�����
����EULGJH�KDQGV�XVLQJ�D�FRQYHQWLRQ�FDUG�
V\VWHP�´�  

7KH�ODUJH�QXPEHU� �KH�H[SODLQHG��LV�EH�
FDXVH�RI�WKH�VPDOO�RFFXUUHQFHV�RI�WKH�
PDQ\�ELGV�DQG�WKHLU�QXDQFHV�E\�SRVLWLRQ�
GXULQJ�LQGLYLGXDO�URXQGV�  

�$UWLFOH�VXEPLWWHG�E\�-DPLH�5XEHQVWHLQ�  

��K�ƉŽƉƵůĂƌ͕ �ďƵƚ�ŵŝƐƐ�ŝŶ-ƉĞƌƐŽŶ�ĐůƵď�ŐĂŵĞƐ�

'DU\O�DQG�5LWD�1RYLFN 

-LP�DQG�*HRUJDQQ�+XPSKUH\ 

���>�ϮϬϮϭ� 
^�,��h>� 

&��Zh�Zz 
ϭϯ-ϭϰ��sĂůĞŶƟŶĞ͛Ɛ�tĞĞŬĞŶĚ 
hƉŐƌĂĚĞĚ�ŵĂƐƚĞƌƉŽŝŶƚƐ�ĂǁĂƌĚƐ�ŝŶ�sŝƌƚƵĂů�
�ůƵďƐ 
ϭϴ-Ϯϭ��,ŽůůǇǁŽŽĚ�DĂŐŝĐ 
ZĞŐŝŽŶĂůůǇ�ƌĂƚĞĚ�ĞǀĞŶƚƐ 
ϮϮ-Ϯϴ���ĚƵĐĂƟŽŶĂů�&ŽƵŶĚĂƟŽŶ�tĞĞŬ 
hƉŐƌĂĚĞĚ�ŵĂƐƚĞƌƉŽŝŶƚƐ�ĂǁĂƌĚƐ�ŝŶ�sŝƌƚƵĂů�
�ůƵďƐ 
 
D�Z�,� 
ϲ-ϴ�^ƉƌŝŶŐ�ϮϬϮϭ�E����ZŽďŽƚ�/ŶĚŝǀŝĚƵĂů� 
E����ZŽďŽƚ�/ŶĚŝǀŝĚƵĂů�ƚŽƵƌŶĂŵĞŶƚ� 
ϭϭ-Ϯϭ�^ƉƌŝŶŐ�ϮϬϮϭ�EŽƌƚŚ��ŵĞƌŝĐĂŶ�
KŶůŝŶĞ��ƌŝĚŐĞ��ŚĂŵƉŝŽŶƐŚŝƉƐ�;E�K��Ϳ� 
<ŶŽĐŬŽƵƚ�ĞǀĞŶƚ�ĂŶĚ�ƉĂŝƌ�ĞǀĞŶƚ� 
ϮϮ-Ϯϴ�^ƚĂƌĚƵƐƚ�tĞĞŬ� 
 
�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�sŝƌƚƵͲ
Ăů��ůƵďƐ� 
Ϯϰ-ϯϬ�^ŝůǀĞƌ�>ŝŶŝŶŐƐ�tĞĞŬ� 
^ŝůǀĞƌ�ŵĂƐƚĞƌƉŽŝŶƚƐΠ�ĂǁĂƌĚƐ�ŝŶ�sŝƌƚƵĂů�
�ůƵďƐ� 
 
:hE� 
ϭ-ϯϬ�EŽƌƚŚ��ŵĞƌŝĐĂŶ�WĂŝƌƐ�;E�WͿ�YƵĂůŝͲ
ĨǇŝŶŐ� 
YƵĂůŝĨǇŝŶŐ�ŐĂŵĞƐ�ĨŽƌ�ƚŚĞ�EŽƌƚŚ��ŵĞƌŝĐĂŶ�
WĂŝƌƐ� 
ϭϵ-ϮϬ�dŚĞ�>ŽŶŐĞƐƚ��ĂǇ� 
hƉŐƌĂĚĞĚ�ŵĂƐƚĞƌƉŽŝŶƚƐΠ�ĂǁĂƌĚƐ�ŝŶ�sŝƌƚƵͲ
Ăů��ůƵďƐ� 
Ϯϰ-Ϯϳ��ŶĚůĞƐƐ�^ƵŵŵĞƌ� 
ZĞŐŝŽŶĂůůǇ�ƌĂƚĞĚ�ĞǀĞŶƚƐ� 
 
�ůů�ĞǀĞŶƚƐ�ƚĞŶƚĂƟǀĞ�ďĂƐĞĚ�ƵƉŽŶ���Kͬ
���>�/d�ĐĂƉĂďŝůŝƟĞƐ�ĂŶĚ��Ks/�-ϭϵ�ƉƌŽƚŽͲ
ĐŽů�ĐŚĂŶŐĞƐ͘� 

-HUU\�6FKROOH 



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� ĨƵŶĚƐ�
  ϰ͗ϭϬ�Ɖŵ        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�Ă͘ŵ͘Ϳ�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�Ă͘ŵ͘Ϳ�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�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�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�Ă͘ŵ͘Ϳ�;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� 


