
� 

������������ƉƵďůŝĐĂƟŽŶ�ŽĨ�ƚŚĞ��ŚŝĐĂŐŽ��ŽŶƚƌĂĐƚ��ƌŝĚŐĞ��ƐƐŽĐŝĂƟŽŶ��:ƵŶĞͬ:ƵůǇ�ϮϬϮϭ 

/2&$/�&/8%�6&+('8/(6 

7KHUH�DUH�SRVLWLYH�VLJQV�WKDW�EULGJH�LV�
UHWXUQLQJ�WR�QRUPDO—WKDW�LV��IDFH�–WR�–
IDFH�SOD\—ERWK�DW�WKH�FOXEV�DQG�DW�WRXU�
QDPHQWV��6RPH�DUHD�FOXEV�KDYH�LQGLFDWHG�
WKH\�SODQ�WR�RSHQ�WKLV�VSULQJ��DQG�PD\�
KDYH�DOUHDG\�RSHQHG�E\�WKH�WLPH�WKLV�
QHZVOHWWHU�LV�LVVXHG��$QG�RQH�FOXE��-HUU\�
6FKROOH¶V�/DZVRQ�%ULGJH�6WXGLR��KDV�
EHHQ�RSHQ�VLQFH�0D\��� 

7KH�FOXE�PHHWV������S�P��RQ�0RQGD\V�
DQG�:HGQHVGD\V�DW�WKH�$QQ�6DWKHU�5HV�
WDXUDQW������:��%HOPRQW�$YHQXH��&KLFD�
JR��7KH�UHVWDXUDQW�LV�SURYLQJ�IUHH�SDUNLQJ�
LQ�LWV�ORW��-HUU\�VDLG�PDVNV�DQG�SUH-
UHJLVWUDWLRQ�LV�UHTXLUHG�� 

³:H�DUH�XVLQJ�URXQG�WDEOHV�DQG�VSDFLQJ�WR�
PD[LPL]H�VRFLDO�GLVWDQFLQJ�´�KH�VDLG��
³:H�KDYH�KDG�WKUHH�WR�VL[�WDEOHV��3OD\�LV�D�
OLWWOH�VORZHU�WKDQ�EHIRUH�WKH�SDQGHPLF�DV�
SOD\HUV�DQG�GLUHFWRUV�DUH�KDYLQJ�WURXEOH�
UHPHPEHULQJ�ELGV��SOD\V��UXOHV��DQG�FRP�
SXWHU�SURJUDP�RSHUDWLRQV��EXW�HYHU\RQH�LV�
HQMR\LQJ�SOD\LQJ�LQ�SHUVRQ�DJDLQ´ � 

-HUU\�VDLG��³:H�ZHUH�SDUW�RI�WKH�&KLFDJR�
'XSOLFDWH�%ULGJH�&OXE¶V�RQOLQH�JDPHV��
DQG�WKH\�VKRXOG�EH�GHOHWLQJ�RXU�FOXE�IURP�
WKHLU�VFKHGXOH�VLQFH�ZH�KDYH�UHRSHQHG�´ 

)RU�DGGLWLRQDO�LQIRUPDWLRQ��SKRQH�RU�WH[W��
-HUU\�DW����-���-����� 

6XH�(ULFNVRQ�SODQQHG�WR�RSHQ�WKH�2O\P�
SLD�'XSOLFDWH�%ULGJH�&OXE�RQ�0D\����DW�
WKH�3DODWLQH�&RXQWU\VLGH�&KXUFK������
6PLWK�6WUHHW��7KH�JDPH�EHJLQV�DW�D�QHZ�
WLPH�-����D�P��)RU�DGGLWLRQDO�LQIRUPDWLRQ��
FRQWDFW�6XH�DW����-���-����� 

'DU\O�1RYLFN¶V�$FH�RI�&OXEV�0RQGD\�
DQG�:HGQHVGD\�ZLOO�RSHQ�������D�P��RQ�
-XQH����LQ�7HPSOH�%¶QDL�������/DNH�
&RRN�5RDG��'HHUILHOG��+H�SODQV�WR�FRQWLQ�
XH�KLV�RQOLQH�JDPH�IRU�D�ZKLOH��)RU�PRUH�
LQIRUPDWLRQ��FDOO�'DU\O�DW����-���-����� 

3DW�9DOLVND¶V�6RXWK�6XEXUEDQ�%ULGJH�
&HQWHU�ZLOO�EH�RSHQLQJ�-XO\����LQ�LWV��

,ŽŽƌĂǇ͊�&ĂĐĞ-ƚŽ-&ĂĐĞ��ƌŝĚŐĞ�/Ɛ��ŽŵŝŶŐ��ĂĐŬ 

QHZ�ORFDWLRQ��7ULQLW\�/XWKHUDQ�
6FKRRO� ������*OHQ�7HUUDFH��/DQVLQJ��
*DPHV�DUH�7XHVGD\�DQG�)ULGD\ DW���DP���
ZLWK�D�QHZ�GLUHFWRU��-RH�&RQQHOO\��&RQ�
WDFW�/\QQH�DW����-���-�����RU�HPDLO���������
SDWWKHVR[IDQ#FRPFDVW�QHW�� 

'LDQH�0DUWLQ¶V�+LQVGDOH�'%&�SODQV�WR�
UHRSHQ�LQ�-XO\��*DPH�WLPHV�ZLOO�EH�0RQ�
GD\�DQG�7KXUVGD\�DW����QRRQ��ZLWK�WKH�
���HU�JDPHV�EHJLQQLQJ����PLQXWHV�����
HDUOLHU����'LDQH�ZLOO�EH�FRQWLQXLQJ�KHU�
+,16�66%&�&$/�RQOLQH�� 

&DOXPHW�'%&�ZLOO�UHRSHQ�DW����D�P��RQ�
-XQH���DW�WKH�&DOXPHW�+LJKODQG�(ON¶V�
&OXE���������WK�6WUHHW��+LJKODQG��,QGL�
DQD��)RU�DGGLWLRQDO�LQIRUPDWLRQ�UHJDUGLQJ�
WKH�+LQVGDOH�RU�&DOXPHW�JDPHV��FRQWDFW�
'LDQH�DW�SXFFLQQL����#JPDLO�FRP� 

$OVR�LQGLFDWLQJ�SODQV�WR�RSHQ�WKLV�VXPPHU�
LV�5RQ�+HOPDQ¶V�8QXVXDO�1R�7UXPS�� 

,W�LV�VXJJHVWHG�WKDW�SOD\HUV�FKHFN�ZLWK�
FOXE�RZQHUV�WR�OHDUQ�WKH�UHTXLUHPHQWV�IRU�
DWWHQGLQJ��6RPH�PD\�UHTXLUH�PDVNV��YD[�
FDUGV��RU�D�WHPSHUDWXUH�FKHFN� 

�81,7���� 

8QLW����¶V�SODQV�WR�KDYH�LWV�WUDGLWLRQDO�
/DERU�'D\�6LOYHU�3RLQW�6HFWLRQDO�LQ�WKH�
:HEHU�/HLVXUH�&HQWHU�������:HEHU�3DUN�
3ODFH��6NRNLH� 

WůĂǇĞƌƐ�ĞŶũŽǇŝŶŐ�ƚŚĞ�>ĂďŽƌ��ĂǇ�dŽƵƌŶĂŵĞŶƚ�ĂƌĞ�ƐŚŽǁŶ�ŝŶ�ƚŚŝƐ�ϮϬϭϵ�ƉŚŽƚŽŐƌĂƉŚ͘�WůĂŶƐ�ĂƌĞ�ƵŶͲ
ĚĞƌǁĂǇ�ĨŽƌ�ƚŚĞ�ϮϬϮϭ�ƚŽƵƌŶĂŵĞŶƚ͘ 

7KLV�IXQ�HYHQW�KDV�IHDWXUHG�YDULRXV�SDLU�
DQG�WHDP�HYHQWV��HQGLQJ�ZLWK�6ZLVV�WHDPV�
RQ�/DERU�'D\��WKH�ILQDO�GD\�RI�WKH�WRXUQD�
PHQW� 

$GGLWLRQDO�LQIRUPDWLRQ�ZLOO�EH�SRVWHG��DV�LW�
EHFRPHV�DYDLODEOH��DW�
ZZZ�EULGJHLQFKLFDJR�FRP� 

27+(5�81,76 

8QLW�����ZLOO�KROG�LWV�)DOOIHVW�7RXUQDPHQW�
LQ�*RRG�+RSH�6FKRRO��*OHQGDOH��:LVFRQ�
VLQ��RQ�6HSWHPEHU���-2FWREHU����)RU�PRUH�
LQIRUPDWLRQ��JR�WR���������������������������
XQLW����FRP�WRXUQDPHQWV� 

8QLW�����KDV�QRW�DQQRXQFHG�DQ\�WRXUQD�
PHQW�GDWHV��,WV�LQIRUPDWLRQ�ZLOO�EH�SRVWHG��
ZKHQ�DYDLODEOH�DW�DFEO-
ZXPED�RUJX���WRXUQDPHQW)O\HUV�KWPO� 

1$%&�72851$0(17 

$W�WKH�QDWLRQDO�OHYHO��WKH�JRRG�QHZV�LV�WKH�
SODQQHG�UHWXUQ�RI�WKH�1$%&V��1RUWK�
$PHULFDQ�%ULGJH�&KDPSLRQVKLSV���7KLV�
SUHVWLJLRXV�HYHQW�ZLOO�WDNH�SODFH�1RYHPEHU�
��-'HFHPEHU���LQ�$XVWLQ��7H[DV��7KH�
1$%&V�DUH�IRU�SOD\HUV�RI�DOO�OHYHOV��IURP�
EHJLQQHUV�WR�H[SHUWV��5HVHUYDWLRQV�IRU�URRP�
EORFNV�ZLOO�EH�DYDLODEOH�LQ�ODWH�VXPPHU��
)RU�DGGLWLRQDO�LQIRUPDWLRQ��JR�WR�
ZZZ�QDEF�DFEO�RUJ��ZKHUH�WKH�PDQ\�HYHQWV�
DUH�OLVWHG� 
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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+(�$8*867�6(37(0%(5�,668(� 

,6�-8/<����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����-���-����� 

 

7KHUH�LV�JRRG�QHZV�IRU�EULGJH�SOD\HUV��
)DFH-WR-IDFH�SOD\�LV�EHJLQQLQJ�WR�UHWXUQ�WR�
\RXU�ORFDO�GXSOLFDWH�FOXE� .HHS�DQ�H\H�RQ�
WKH�&&%$�ZHE�SDJH�DV�QHZV�RI�UHRSHQ�
LQJ�FOXEV�FDQ�EH�IRXQG�WKHUH� ,
P�KRSLQJ�
WKDW�E\�IDOO�WKLQJV�ZLOO�EH�VRPHZKDW�EDFN�
WR�QRUPDO� $OO�RI�XV�DUH�ORRNLQJ�IRUZDUG�
WR�VHHLQJ�IDPLOLDU�IDFHV�DFURVV�WKH�WDEOH��
6DGO\��VRPH�RI�WKRVH�IDFHV�ZLOO�EH�PLVV�
LQJ��EHFDXVH�ZH�KDYH�ORVW�D�QXPEHU�RI�RXU�
EULGJH�IULHQGV�GXULQJ�WKH�SDQGHPLF� 7KHLU�
ORVV�ZLOO�EH�IHOW�DQG�PRXUQHG� 

,
P�FXULRXV�DV�WR�KRZ�PDQ\�SHRSOH�ZLOO�
GHFLGH�WR�XVH�RQOLQH�EULGJH�DV�WKHLU�SULPD�
U\�YHQXH�LQ�ZKLFK�WR�SOD\�WKLV�JDPH�ZH�
DOO�ORYH� 3OHDVH�FRQVLGHU�WKHVH�
WKRXJKWV� +RZ�PDQ\�RI�\RXU�IULHQGV�WKDW�
\RX�KDYH�QRZ�DUH�EULGJH�SOD\HUV�WKDW�\RX�
PHW�ZKLOH�SOD\LQJ�DW�\RXU�ORFDO�GXSOLFDWH�
FOXE" :KDW�FORVH�IULHQG�GR�\RX�KDYH�WR�
GD\�DV�D�UHVXOW�RI�SOD\LQJ�LQ�SHUVRQ"�,I�
\RX�GHFLGHG�WR�SOD\�RQOLQH��\RX�ZLOO�URE�

tĞůů-<ŶŽǁŶ��ƌŝĚŐĞ�WůĂǇĞƌ�:Ğī�DŝůůĞƌ�WĂƐƐĞƐ 
-HII�0LOOHU������D�WRS�EULGJH�SOD\HU�LQ�WKH�DUHD��SDVVHG�DZD\��
0D\����0LOOHU��D�ORQJ-WLPH�1DSHUYLOOH�UHVLGHQW��PRYHG�WZR�
\HDUV�DJR�WR�3HRULD��$UL]RQD��ZKHUH�KH�GLHG�� 

+H�QRW�RQO\�ZDV�NQRZQ�IRU�KLV�H[SHUW�EULGJH�SOD\��EXW�IRU�
EHLQJ�D�JHQWOHPDQ�DW�WKH�WDEOH��,Q������WKHQ�$&%/�3UHVLGHQW�
6X]L�6XEHFN�DSSRLQWHG�KLP�WR�WKH�$&%/�'LVFLSOLQDU\�&RP�
PLWWHH��+H�ZDV�ZHOO�OLNHG�E\�WKH�FRPPLWWHH�PHPEHUV��ZKR�
HOHFWHG�KLP�FKDLUPDQ� 

<HDUV�DJR��-HII�DQG�KLV�EULGJH�SDUWQHU�3KLO�:DUGHQ�ZHUH�WKH�
WRS�SDLU�LQ�:LVFRQVLQ��:KHQ�-HII�PRYHG�WR�,OOLQRLV��SOD\HUV�
OLNH�5DOSK�.DW]��0LOW�5RVHQEHUJ��%LOO\�5RVHQ��-HUU\�*ROGIHLQ�
DQG�PDQ\�RWKHUV�GRPLQDWHG�WKH�ILHOG��-HII�ZDV�D�JUHDW�VWXGHQW�
RI�WKH�JDPH��+H�DQG�3KLO�TXLFNO\�WZHDNHG�WKHLU�VWURQJ�FOXE�

V\VWHP�WR�FRPSHWH�RQ�DQ�HYHQ�NHHO�ZLWK�WKH�WRS�&KLFDJR�SDLUV� 

+H�ZDV�D�SDUWQHU�LQ�1HZ$UF�,QYHVWPHQWV�XQWLO�������DQG�ZDV�D�UHJLVWHUHG�LQYHVWPHQW�
DGYLVRU���+H�OHDYHV�KLV�ZLIH�0DULEHWK�DQG�VRQ�'HUHN�� 

)XQHUDO�DUUDQJHPHQWV�ZHUH�KDQGOHG�E\�WKH�6XUSULVH��$UL]RQD��)XQHUDO�&DUH� 

(GLWK��5XWK��:HVWEHUJ��DJH�����RI�7LQOH\�3DUN��,/��SDVVHG�
DZD\�RQ�0D\���� 

5XWK�ZDV�D�ZHOO�NQRZQ�EULGJH�SOD\HU��DPDVVLQJ�RYHU�������
PDVWHU�SRLQWV��DFKLHYLQJ�WKH��UDQN�RI�(PHUDOG�/LIH�0DVWHU��
)RU����\HDUV��VKH�ZRQ�WKH�0LQL-0F.HQQ\�$ZDUG��6KH�ZDV�
D�ORQJVWDQGLQJ�ERDUG�PHPEHU�RI�WKH�6RXWK�6XEXUEDQ�
%ULGJH�&OXE��DQG�ZDV�DQ�DVVHW�WR�WKH�JDPH�RI�EULGJH� 

6KH�ZDV�D�WDOHQWHG�HTXHVWULDQ�DQG�ZDV�DOVR�D�ZRUOG�WUDYHO�
HU��HVSHFLDOO\�HQMR\LQJ�FUXLVHV�� 

6KH�OHDYHV�FKLOGUHQ�/LQGD��5RQ��'DYLVRQ��&DUH\�:HVWEHUJ��
'DUOHQH��7LP��)XOOHU��DQG�.XUW��/RUL��:HVWEHUJ��DQG�VHYHU�

DO�JUDQGFKLOGUHQ��0HPRULDO�VHUYLFHV�ZHUH�KHOG�0D\����DW�WKH�%UDG\-*LOO�)XQHUDO�
+RPH�LQ�7LQOH\�3DUN�� 

KƵƚƐƚĂŶĚŝŶŐ�WůĂǇĞƌ��ĚŝƚŚ�͞ZƵƚŚ͟�tĞƐƚďĞƌŐ�WĂƐƐĞƐ� 

0HVVDJH�IURP�&&%$�3UHVLGHQW�'UHVVLQJ 
\RXUVHOI�RI�QHZ�IULHQGVKLSV�ZDLWLQJ�WR�
EH�GLVFRYHUHG� &RQVLGHU�MRLQLQJ�\RXU�
IHOORZ�HQWKXVLDVWV�DJDLQ�DQG�VXSSRUW�
\RXU�ORFDO�RZQHUV�GLUHFWRUV� 

0RVW�FOXEV�ZLOO�SXEOLVK�WKHLU��EDFN�WR�
OLYH�SOD\��UHTXLUHPHQWV�RQ�WKH�&&%$�
ZHEVLWH� )RU�WKH�QH[W�IHZ�PRQWKV��WKH\�
PD\�RSHUDWH�GLIIHUHQWO\�WKDQ�\RX�UH�
PHPEHU�--�PDVNV�UHTXLUHG�RSWLRQDO"�
YDFFLQDWLRQ�FDUGV"�IRRG�RU�GULQNV"�
VQDFNV" 3OHDVH�FKHFN�ZLWK�WKH�LQGLYLGX�
DO�RZQHUV�DV�WR�WKHLU�VLWH�UHTXLUH�
PHQWV� �6RPHWLPHV�WKHVH�WKLQJV�DUH�RXW�
RI�WKH�FRQWURO�RI�WKH�RZQHU�� 

%%2�ZLOO�VWLOO�EH�DYDLODEOH�IRU�UDLQ\�GD\�
SOD\� 3OHDVH�JHW�RXW�WKHUH�DQG�VXSSRUW�
\RXU�ORFDO�FOXE� 

6HH�\RX�DW�WKH�WDEOHV� 

7RP�'UHVVLQJ 
&&%$�3UHVLGHQW� 
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&KDPSLRQVKLS�)OLJKW�ZLQQHUV�ZHUH�*HRUJH�-DFREV��'UHZ�
%HFNHU��&ODXGH�9RJHO��DQG�/DUU\�5REELQV� 

)OLJKW�$�UHSUHVHQWDWLYHV�ZLOO�EH�0DUN�.LQ]HU��%RE�0DU�
KHLQH��DQG�$OHNVDQGHU�/LVKNRY��DERYH��DQG�3DXO�.DUDV�
DQG�(ULF�0DQH��QRW�VKRZQ�� 

)OLJKW�&�ZLQQHUV�ZHUH�=KLMLQJ�7DQJ��=KLTLDQJ�+X��+HQU\�6KL��
DQG�/L�0LDR� 

�ŝƐƚƌŝĐƚ�ϭϯ�'Ed�ZĞƉƌĞƐĞŶƚĂƟǀĞƐ 
 ZĞƉƌĞƐĞŶƟŶŐ��ŝƐƚƌŝĐƚ�ϭϯ�Ăƚ�ƚŚĞ�&Ăůů�EŽƌƚŚ��ŵĞƌŝĐĂŶ��ƌŝĚŐĞ�

�ŚĂŵƉŝŽŶƐŚŝƉƐ�;E���Ϳ�ŝŶ��ƵƐƟŶ�ǁŝůů�ƉƌŝŵĂƌŝůǇ�ďĞ�ƚŚĞ��ǁŝŶŶĞƌƐ�
ŽĨ�ƚŚĞ�ϮϬϮϬ�'ƌĂŶĚ�EĂƟŽŶĂů�dĞĂŵ�ĐŽŵƉĞƟƟŽŶ͘�dŚĞ�ƚĞĂŵƐ�ĚŝĚ�
ŶŽƚ�ŐĞƚ�ƚŽ�ƉůĂǇ�ůĂƐƚ�ǇĞĂƌ�ďĞĐĂƵƐĞ�ƚŚĞ�&Ăůů�E����ǁĂƐ�ĐĂŶĐĞůůĞĚ�
ĚƵĞ�ƚŽ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘� 

�ŵŽŶŐ�ƚŚŽƐĞ�ŚĞĂĚŝŶŐ�ƚŽ�ƚŚĞ�E���͛Ɛ�ĂƌĞ�ƚŚĞ�ǁŝŶŶĞƌƐ�ŽĨ�ƚŚĞ�
ϮϬϮϬ��ŚĂŵƉŝŽŶƐŚŝƉ�&ůŝŐŚƚ͗��ƌĞǁ��ĞĐŬĞƌ͕�'ĞŽƌŐĞ�:ĂĐŽďƐ͕�>ĂƌƌǇ�
ZŽďďŝŶƐ�ĂŶĚ��ůĂƵĚĞ�sŽŐĞů͘ 

ZĞƉƌĞƐĞŶƟŶŐ�&ůŝŐŚƚ���ǁŝůů�ďĞ�WĂƵů�<ĂƌĂƐ͕�DĂƌŬ�<ŝŶǌĞƌ͕��ůĞǆĂŶͲ
ĚĞƌ�>ŝƐŚŬŽǀ͕��ƌŝĐ�DĂŶĞ�ĂŶĚ��Žď�DĂƌŚĞŝŶĞ͘ 

dǁŽ�ƚĞĂŵƐ�ǁŝůů�ƌĞƉƌĞƐĞŶƚ�&ůŝŐŚƚ��͘�dŚĞ�ĮƌƐƚ�ĐŽŶƐŝƐƚƐ�ŽĨ��ĂŐŽǌŽͲ
ŽŶ�>ĞƐǌĞŬ͕�ZŽďĞƌƚ�>ƵďŽǁŝĐŬŝ͕�dĞĚ�DĂƌĞĐŬŝ͕��DŝĐŚĂĞů�KŵŝĞůƐŬŝ͕�
ĂŶĚ�sůĂĚŝŵĂƌ�ZĞǌŶŝŬ͘ 

dŚĞ�ƐĞĐŽŶĚ�&ůŝŐŚƚ���ƚĞĂŵ�ŵĞŵďĞƌƐ�ĂƌĞ�:ĂŵĞƐ��ďďŽƩ͕�ZǇĂŶ�
�ĂŶŝĞůƐ͕�EŝĐ�,ƌŝƐƚĞĂ͕�ĂŶĚ�DĂƌŬ�WŝŶŬŽǁƐŬŝ͘ 

tŝŶŶŝŶŐ�&ůŝŐŚƚ���ůĂƐƚ�ǇĞĂƌ�ĂŶĚ�dĞǆĂƐ�ďŽƵŶĚ�ĂƌĞ��ŚŝƋŝĂŶŐ�,Ƶ͕�>ŝ�
DŝĂŽ͕�,ĞŶƌǇ�^Śŝ�ĂŶĚ��ŚŝũŝŶŐ�dĂŶŐ͘ 

-XQLRU�0DVWHUV� 
.DWH�)HUUDUR 
7RGG�+ROHV 
1RODQ�.DSODQ 
6XVDQ�0DUUHQ 
&DURO\Q�6KRUW 
'LD�:HLO 
&ROLQ�:LOOPRWW 
 
&OXE�0DVWHUV� 
.DWKU\Q�$OH[DQGHU 
-XODQH�$OW 
&KULVWLQH�'R\OH 
1DQF\�*DUULJXV 

5�$QQ�-RQHV 
:LOOLDP�0LOOHU 
/HQHWWH�+HUW]�2UWHJD 
0DU\�4XLUNH 
/DUU\�5DSVN\ 
 
6HFWLRQDO�0DVWHUV� 
-XQH�&KLQ 
/DXUD�'HVPDULDV 
-RKQ�-RVHSK 
0DUJR�3HDUVRQ 
:LOOLDP�5RJHUVRQ 
6XVDQ�6FKDG 
/HLI�6RUHQVHQ 
 

5HJLRQDO�0DVWHUV� 
1HLO�$DURQVRQ 
'DYLG�.HPSQHU 
 
1$%&�0DVWHUV� 
+HUEHUW�*HUHFNH 
-XG\�-LVD 
.DWKU\Q�1RUPDQ 
-HIIUH\�5DELQ 
3DP�6HDPDQ 
 
$GYDQFHG�1$%&� 
0DVWHUV� 
0LVV\�5DYLG 
 

$QQ�3RWWHUWRQ 
5LFKDUG�:LQVRU 
 
5XE\�/LIH�0DVWHUV� 
1DQF\�0LOOHU 
3DXO�3UH] 
0DUN�6WHLQ 
 
*ROG�/LIH�DVWHUV� 
/HVOH\�$QL[WHU 
3DWULFLD�%UDXQ 
&KDUOHV�6ZHHW 
 
6DSSKLUH�/LIH�0DVWHUV� 
7KRPDV�'UHVVLQJ 

 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ZĂŶŬ��ĚǀĂŶĐĞƌƐ-zŽƵ��ŝĚ�/ƚ͊ 
/LIH�0DVWHUV� 
$QQHWWH�/DPRQ 
 
%URQ]H�/LIH�0DVWHUV� 
0XULHO�*ROGEHUJ 
5REHUW�.UDNRZVN\ 
0RQWH�/DPE 
$OHNVDQGDU�/LVKNRY 
7��*��6KHDJUHQ 
%DUEDUD�6WRH 
 
6LOYHU�/LIH�0DVWHUV� 
:LOOLDP�$QVSDFK 
/HH�0XOOHQ 
*HGPLQDV�3RVND 



ϰ 

/HW¶V�ORRN�DW�D�IHZ�FRPPRQ�FDUG�FRPEL�
QDWLRQV�DQG��GHWHUPLQH�KRZ�WR�GHDO�ZLWK�
WKHP� 
'HFODUHU�SOD\V� 
 
���&RQWUDFW���ª�    
(DVW�KDG�RYHUFDOOHG��§   
:HVW�OHDGV�§��    
 1RUWK 
 §4�� 
:HVW   (DVW 
§��   §.-��� 
 §$���� 
 
:KDW�VKRXOG�6RXWK�SOD\�IURP�GXPP\�DW�
WULFN��"�:K\" 
 
���&RQWUDFW���17� 
 1RUWK 
 ¨4� 
:HVW��   (DVW 
¨��   ¨ "" 
 6RXWK 
 ¨$��� 
 
:HVW�OHDGV�¨�� 
 
6RXWK�ZKR�GRHVQ¶W�KDYH���WULFNV��PXVW�
NQRFNRXW�DQ�DFH�WR�JHW�H[WUD�ZLQQHUV� 
:KDW�VKRXOG�6RXWK�SOD\�IURP�GXPP\�DW�
WULFN��"�:K\" 
 

&RPPRQ�&DUG�&RPELQDWLRQV�DV�ERWK�'HFODUHU��'HIHQGHU 
'HIHQGHU�3OD\V� 
 
���&RQWUDFW��4ª 
 :HVW�OHDGV�©�� 
 
 1RUWK 
 ©4��� 
:HVW�  (DVW 
©���  ©.�� 
 6RXWK 
 "" 
 
6RXWK�SOD\V�©��IURP�GXP�
P\��:KDW�VKRXOG�(DVW�SOD\�
DW�WULFN��"�:K\" 
 
$QVZHUV� 
 

��� 
3OD\LQJ�ORZ�DW�WULFN�RQH�LV�E\�IDU�WKH�EHVW�
SOD\��(DVW�ZLOO�SOD\�WKH�-�DQG�\RX�FDQ�ZLQ�
WKH�DFH��7KHQ�GUDZ�WUXPS�DQG�OHDG�D�ORZ�
FOXE�WR�WKH�4�IRU�\RXU�LQHYLWDEOH�ORVHU��
,PSRUWDQWO\��\RX�GRQ¶W�KDYH�WR�ZRUU\�
DERXW�ZKDW�WR�GR�ZLWK�\RXU�§���'HFODUHU�
SOD\HG�WKH�§4�DW�WULFN�RQH��FRYHUHG�E\���
§.�DQG�ZRQ�ZLWK�§$��EXW�QRZ�KDG�WR�
GHDO�ZLWK�WKDW�§��ORVHU��HYHQWXDOO\�ORVW�LW�
DQG�ZHQW�GRZQ��§����DUH�KXJH�FDUGV�KHUH�
DQG�PDNH�\RXU�SOD\�RI�ORZ�HDVLHU� 

 
��� 

(VSHFLDOO\�SOD\LQJ�LQ�17��SOD\LQJ�ORZ�DW�
WULFN�RQH�JXDUDQWHHV�\RX�D�VHFRQG�VWRSSHU�
LQ�¨��,I�(DVW�SOD\V�¨.��6RXWK�ZLQV�¨$�
DQG�4�LV�VHFRQG�VWRSSHU��,I�(DVW�SOD\V�¨-��
6RXWK�ZLQV�¨$�DQG�.�WDNHV�4��DQG����LV�
VHFRQG�VWRSSHU��,I�(DVW�SOD\V�ORZHU�WKDQ�
¨����6RXWK�ZLQV�¨����DQG�¨$�LV�VHFRQG�
VWRSSHU��0DQ\�SOD\HUV�IDLO�WR�DSSUHFLDWH�
WKH�SRZHU�RI�WKDW�¨���DQG�ZLOO�SOD\�¨4�
DW�WULFN�RQH��%XW�LI�(DVW�FRYHUV�ZLWK�¨.��
ZKHWKHU�\RX�ZLQ�WKH�¨$�QRZ�RU�KROG�XS��
\RX�KDYH�ORVW�WKH�VHFRQG�GLDPRQG      
VWRSSHU� 
 

��� 
,Q�D�VXLW�FRQWUDFW��SDUWQHU�VKRXOG�1(9(5�
XQGHUOHDG�DQ�DFH�RQ�RSHQLQJ�OHDG��VR�GH�
FODUHU�KDV�WKH�DFH��,I�\RX�SOD\�©.��GHFODU�
HU�ZLQV�©$�DQG�FDQ�ILQHVVH�SDUWQHU�RXW���
RI�©-�LI�KH�KDV�LW��%XW�LI�\RX�SOD\�©��������
DW�WULFN�RQH��GHFODUHU�GRHV�JHW�WZR�WULFNV��
EXW�QRW�WKUHH��6RPHWLPHV�GHFODUHU�KDV�
VLQJOHWRQ��©$� 
 
*LQQ\�DQG�-HII�6FKXHWW-EULGJH�WHDFKLQJ��
GLUHFWLQJ��SOD\��3KRQH����-���-���� 
(PDLO��MJVFKXHWW�#FRPFDVW�QHW 

�Ǉ�:Ğī�ĂŶĚ�'ŝŶŶǇ�^ĐŚƵĞƩ 

)URP�5LFKDUG�3DYOLFHN
V�ZHEVLWH����  
  
-XG\��7UXG\�DQG�0HJ�ZRXOG�OLNH�WR�SOD\�
LQ�WKH�0L[HG�3DLUV��VR�WKH\�JR�WR�WKH�SDUW�
QHUVKLS�GHVN�ZHOO�EHIRUH�JDPH�WLPH��
7KH KRVWHVV�FRUGLDOO\�JUHHWV�WKHP�EXW�
ZDUQV��³:H�KDYH RQH�UXOH KHUH��1R FHOO�
SKRQHV�´ 
  
6XUH�HQRXJK��EHIRUH�DQRWKHU�ZRUG�FRXOG�
EH�VSRNHQ��-XG\¶V�FHOO�SKRQH�ULQJV��DQG�
WKH�KRVWHVV�VD\V��³6RUU\��-XG\��)RU WKDW�,�
PXVW�SDLU�\RX�ZLWK�-RH��WKH�ZRUVW�PDOH�
EULGJH�SOD\HU�RI�DOO�WLPH�´ 
  
$�IHZ�PLQXWHV�ODWHU��7UXG\¶V�FHOO�SKRQH�
FKLPHV��DQG�WKH�KRVWHVV�VD\V��³7RR�EDG��
7UXG\��<RXU�SDUWQHU�ZLOO�EH�6DP��ZKR�LV�
DERXW�DV�KRSHOHVV�DV�WKH\�FRPH�´ 
  
0HDQZKLOH��0HJ�ZDLWV�SDWLHQWO\�IRU�DO�
PRVW�DQ�KRXU�ZLWK�KHU�FHOO�SKRQH�FDUHIXO�
O\�WXUQHG�RII��)LQDOO\��WKH�KRVWHVV�ZDONV�
RYHU�ZLWK�%RE�+DPPDQ�DQG�VD\V��
³&RQJUDWXODWLRQV��0HJ��<RXU�SDUWQHU�ZLOO�
EH�WKH�ZRUOG¶V����SOD\HU�´ 

 0HJ�LV�
DZHVWUXFN�DV�VKH�
WXUQV�WR�0U��
+DPPDQ��³,�
FDQ¶W�EHOLHYH�LW��
:KDW�FRXOG�,�
KDYH�GRQH�WR�
GHVHUYH�D�����
SDUWQHU�DV�JUHDW�

DV�\RX"´ 
  
³,�GRQ¶W�NQRZ�ZKDW�KDSSHQHG�WR�\RX�´�
JUXPEOHG�%RE��³EXW�P\�GDPQ�FHOO�SKRQH�
ZHQW�RII�´ 

————- 

:KHQ�GR�SHRSOH�VWDUW�XVLQJ�WKHLU�WUDPSR�
OLQH"�6SULQJ-7LPH�� 

:KDW�GR�\RX�FDOO�D�UDEELW�ZLWK�IOHDV"�
%XJV�%XP\ 

:KDW�GR�\RX�FDOO�D�JLUO�ZLWK�D�IURJ�RQ�KHU�
KHDG"�/LO\� 

:KHQ�GR�PRQNH\V�IDOO�IURP�WKH�VN\"�
'XULQJ�$SH-ULO�VKRZHUV� 

dŚĞƐĞ�ĂƌĞ�ŐƵĂƌĂŶƚĞĞĚ�ƚŽ�ŵĂŬĞ�ǇŽƵ�ƐŵŝůĞ 



ϱ 

 

2ULHQWDO�&DEEDJH�6DODG� 
 
0L[� 
��ODUJH�EDJ�FDEEDJH�VODZ�� 
�FXS�FKRSSHG�VFDOOLRQV� 
�FXS�VXQIORZHU�VHHGV� 
�FXS�VOLFHG�DOPRQGV��WRDVWHG�� 
��SNJV�5DPHQ�QRRGOHV��EURNHQ� 
� 
'UHVVLQJ�� 
0L[�DQG�SRXU�RYHU�VODZ�PL[WXUH 
�FXS�SHDQXW�RLO� 
��WVS�VHVDPH�RLO� 
����FXS�ULFH��ZLQH��YLQHJDU� 
����FXS�VXJDU� 
6SLFH�SDFNHWV�IURP�5DPHQ�QRRGOHV 
 
6XEPLWWHG�E\�-LP�'LHEHO 
1DSHUYLOOH�'%�&OXE 
:HVW�6XEXUEDQ�'XSOLFDWH�%ULGJH 

Club owners, directors and players share their favorite bridge game recipes 

)UXLW�7RUWH 
 
&UHDP�WRJHWKHU 
��FXSV�VXJDU 
��FXS�EXWWHU����VWLFNV� 
 
$GG 
��HJJV 
%HDW�ZHOO 
 
$GG 
��FXSV�IORXU 
��WVS��EDNLQJ�SRZGHU 
6DOW 
 
3ODFH�LQ�JUHDVHG�DQG�IORXUHG�WXEH�
SDQ��&RYHU�WKH�VXUIDFH�ZLWK�RQH�RI�
WKH�IROORZLQJ� 
%OXHEHUULHV 
3LWWHG�,WDOLDQ�SOXPV��VNLQ�VLGH�XS� 
6OLFHG�DSSOHV 
6OLFHG�SHDFKHV 
 
6SULQNOH�WKH�WRS�ZLWK�����FXS�RI��
VXJDU�DQG�VRPH�FLQQDPRQ���$OVR�D�
OLWWOH�IORXU�LI�WKH�IUXLW�LV�MXLF\� 
 
%DNH�����GHJUHHV�IRU�RQH-KRXU�
�PRUH�LI�QHFHVVDU\�� 
 
6XEPLWWHG�E\�3K\OOLV�%DUWOHWW 
$FH�RI�&OXEV��'HHUILHOG 

%DNHG�7KUHH-&KHHVH�3DVWD 

����-R]���SDFNDJH�SHQQH�SDVWD� 
��WDEOHVSRRQV�EXWWHU� 
��WDEOHVSRRQV�IORXU� 
������FXSV�PLON� 
����FXS�KDOI-DQG-KDOI� 
����FXS����R]���VKUHGGHG�ZKLWH�&KHG�
GDU�FKHHVH� 
����FXS�JUDWHG�3DUPHVDQ�FKHHVH� 
��FXS����R]���VKUHGGHG�*UX\qUH�
FKHHVH��GLYLGHG� 
��WHDVSRRQ�VDOW� 
����WHDVSRRQ�SHSSHU� 
3LQFK�RI�JURXQG�QXWPHJ 

3UHSDUH�SDVWD�DFFRUGLQJ�WR�SDFNDJH�
GLUHFWLRQV�� 

0HDQZKLOH��PHOW�EXWWHU�LQ�D�PHGLXP�
VDXFHSDQ�RYHU�PHGLXP�KHDW�� 

:KLVN�LQ�IORXU��FRRN��ZKLVNLQJ�FRQ�
VWDQWO\����PLQXWH��*UDGXDOO\�ZKLVN�LQ�
PLON�DQG�KDOI-DQG-KDOI��FRRN��ZKLVNLQJ�
FRQVWDQWO\�IRU���WR���PLQXWHV�RU�XQWLO�
WKLFNHQHG��6WLU�LQ�&KHGGDU�FKHHVH��
3DUPHVDQ�FKHHVH������FXS�*UX\qUH�
FKHHVH��DQG�QH[W���LQJUHGLHQWV�XQWLO�
VPRRWK�� 

6WLU�WRJHWKHU�SDVWD�DQG�FKHHVH�PL[�
WXUH��DQG�SRXU�LQWR���OLJKWO\�JUHDVHG��-
R]��EDNLQJ�GLVKHV�RU���OLJKWO\�JUHDVHG�
��-�[��-LQFK�EDNLQJ�GLVK���,I�XVLQJ��-
R]��EDNLQJ�GLVKHV��SODFH�LQ�D�MHOO\-UROO�
SDQ�IRU�HDV\�EDNLQJ��DQG�SURFHHG�DV�
GLUHFWHG���7RS�ZLWK�UHPDLQLQJ�����FXS�
*UX\qUH�FKHHVH�� 

%DNH�DW������IRU����PLQXWHV�RU�XQWLO�
JROGHQ�DQG�EXEEO\���0DNHV���VHUY�
LQJV� 

1RWH��&DQ�XVH�*RXGD�LQVWHDG�RI�
*UX\HUH� 

6XEPLWWHG�E\�7RP�'UHVVLQJ 
7RP¶V�*DPH 

<XPP\�%DQDQD�&DNH 

&UHDP�WRJHWKHU� 
������FXSV�VXJDU 
������VWLFNV�XQVDOWHG�EXWWHU 
$GG�WKUHH�ODUJH�HJJV��RQH�DW�D�WLPH 

$GG� 
��WDEOHVSRRQV�VRXU�KDOI-DQG-KDOI 
��WDEOHVSRRQ�YDQLOOD 

6KLIW�WRJHWKHU�DQG�VORZO\�DGG�WR�
P[WXUH� 
��FXSV�SOXV���WDEOHVSRRQV�FDNH�IORXU 
������WHDVSRRQV�EDNLQJ�VRGD 
����WHDVSRRQ�VDOW 

$GG� 
���ULSH�PHGLXP�VL]H�EDQDQDV��SXUHHG� 

%DNH�����IRU����PLQXWHV� 

*/$=( 

,Q�D�PLFURZDYH� 

0HOW�����VWLFN�EXWWHU�DQG�����FXS�
EURZQ�VXJDU��6WLU�DQG�PLFURZDYH�RQH�
PLQXWH� 

$GG� 
��WDEOHVSRRQV�PLON�DQG�PLFURZDYH����
VHFRQGV� 
 
$GG� 
��WHDVSRRQ�YDQLOOD��:KLVN�LQ�����FXS�
FRQIHFWLRQHU¶V�VXJDU�DQG�ZKLVN�XQWLO�
VPRRWK�� 
 
'UL]]OH�RYHU�ZDUP�FDNH 

6XEPLWWHG�E\�*LQQ\�DQG�-HII�6FKXHWW 
1HZ�(D]\�:HGQHVGD\ 



ϲ 

:KLWH�&KLFNHQ�&KLOL 
 
2QH�URDVWHG�FKLFNHQ�SXOOHG�RII�WKH�
ERQHV�,�JHQHUDOO\�GR�P\�RZQ�ZLWK�OHJV�
RU�EUHDVWV�EXW�FDQ�EH�VWRUH�ERXJKW� 
 
�����R]�EODFN�EHDQ�DQG�FRUQ�VDOVD 
��-����R]�FDQV�RI�QRUWKHUQ�EHDQV�ZLWK�
WKH�ZDWHU 
��R]�RI�SHSSHU�MDFN�FKHHVH 
��R]�RI�0RQWHUUH\�MDFN�FKHHVH 
��WDEOHVSRRQ�RI�FXPLQ 
 
&RRN�LQ�D�FURFN�SRW�IRU���KRXUV�RQ�ORZ�
RU�WZR�KRXUV�RQ�KLJK� 
 
)RU�D�OLWWOH�PRUH�³KHDW´�\RX�FDQ�XVH�DOO�
SHSSHU�MDFN�RU�MDODSHxR�MDFN 
 
6XEPLWWHG�E\�1DQF\�0LOOHU 
$OO�%ULGJH�6DLQWV��1HZ�/HQR[--ROLHW 

)UHQFK�2QLRQ�'LS 

&RPELQH�D�FDUWRQ�RI�VRXU�FUHDP�DQG�
D�SDFNHW�RI�GU\�RQLRQ�VRXS�PL[� 

*UHDW�ZLWK�SRWDWR�FKLSV� 

(DV\�6KULPS�'LS 

WůĂĐĞ�Ă�ƐŽŌ�ϴ-Žǌ�ƉĂĐŬĂŐĞ�ŽĨ�ĐƌĞĂŵ�
ĐŚĞĞƐĞ�ŽŶ�Ă�ƉůĂĐĞ͘�&ůĂƩĞŶ�ŝƚ͘� 

WŽƵƌ�Ă�ďŽƩůĞ�ŽĨ�ƐŚƌŝŵƉ�ŚŽƚ�ƐĂƵĐĞ�ŽŶ�ƚŽƉ͘�
>ĂǇ�ƐŚƌŝŵƉ�;ĐŽŽŬĞĚͿ�Žƌ�Ă�ĐĂŶ�ŽĨ�ĐƌĂď�
ŵĞĂƚ�ŽŶ�ƚŽƉ͘ 

�^ĞƌǀĞ�ǁŝƚŚ��ĐƌĂĐŬĞƌƐ͘ 

4XLFN�%HDQ�'LS 

Dŝǆ�ϴ�ŽƵŶĐĞƐ�ŽĨ�ĐƌĞĂŵ�ĐŚĞĞƐĞ�ĂŶĚ�ŽŶĞ�
ĐĂŶ�ŽĨ�ĐŚŝůŝ͘ 

,ĞĂƚ�ŝŶ�ŵŝĐƌŽǁĂǀĞ�ƵŶƟů�ƐŽŌ͘ 

^ƉƌŝŶŬůĞ�ƐŚƌĞĚĚĞĚ�ĐŚĞĚĚĂƌ�Žƌ�ƉĞƉƉĞƌ�
ũĂĐŬ�ĐŚĞĞƐĞ�ŽŶ�ƚŽƉ͘�DŝĐƌŽǁĂǀĞ�ƵŶƟů�
ĐŚĞĞƐĞ�ŝƐ�ŵĞůƚĞĚ͘� 

�ĞůŝĐŝŽƵƐ�ǁŝƚŚ�EĂĐŚŽ�ĐŚŝƉƐ�Žƌ�ĐƌĂĐŬĞƌƐ͘ 

3LWD�&KLSV�ZLWK�&KHH]\�'LS 

��HDFK�SLWD��OLJKWO\�EUXVKHG�ZLWK�ROLYH�
RLO 
.RVKHU�VDOH 
���RXQFHV�JRDW�FKHHVH 
��RXQFHV�FUHDP�FKHHVH 
����FXS�FKRSSHG�VXQ�GULHG�WRPDWRHV 
����FXS�SLWWHG�DQG�FKRSSHG�NDODPDWD�
ROLYHV 
�7�EDVLO��FXW�LQWR�D�ILQH�FKLIIRQDGH 
��7�ROLYH�RLO 
��7�EDOVDPLF�YLQHJDU 
 
*ULOO�WKH�SLWD�RYHU�D�PRGHUDWH�IODPH�RQ�
WKH�JULOO�IRU�RQH�PLQXWH�RQ�HDFK�VLGH�RU�
XQWLO�\RX�EHJLQ�WR�VHH�JULOO�PDUNV��5H�
PRYH�IURP�JULOO�DQG�FXW�LQWR�VL[�SLHFHV��
6SULQNOH�ZLWK�NRVKHU�VDOW�� 
 
&RPELQH�WKH�WZR�FKHHVH�LQ�D�ERZO��
)RUP�LQWR�D�URXQG�VKDSH�DQG�SODFH�LQ�
WKH�FHQWHU�RI�D�ODUJH�SODWH�DQG�SUHVV�
WKH�FKHHVH�PL[WXUH�GRZQ�VOLJKWO\��
&RPELQH�WKH�UHPDLQLQJ�LQJUHGLHQWV�
DQG�SRXU�RYHU�WKH�FKHHVH� 
 
$UUDQJH�SLWD�FKLSV�DORQJ�VLGH�RI�WKH�
FKHHVH�PL[WXUH��6HUYH�LPPHGLDWHO\� 
6HUYHV�� 
 
6XEPLWWHG�E\�0DU\�6FKXOW] 
)R[�%ULGJH�'%& 

%UHDNIDVW�&DVVHUROH 

���HJJV 
���-SRXQG�SDFNDJHV�RI�SRUN�VDXVDJH 
��SDFNDJH�RI�KDVK�EURZQV  
��FXSV�PLON 
���R]�RI�VKUHGGHG�FKHGGDU�FKHHVH 
 
%URZQ�WKH�SRUN�VDXVDJH�DQG�GUDLQ� 

$GG�VRPH�RI�WKH�GULSSLQJV�EDFN�WR�WKH�
SDQ�DQG�EURZQ�WKH�KDVK�EURZQV�� 

*UHDVH�D�ODUJH�FDVVHUROH�GLVK��DW�
OHDVW��[���� 

0L[�WKH�VDXVDJH�DQG�KDVK�EURZQV�
DQG�DERXW�����RI�WKH�FKHHVH��3XW�LQ�
FDVVHUROH�GLVK�� 

0L[�WKH�HJJV�DQG�PLON�XQWLO�ZHOO�
PL[HG��3RXU�RQ�WRS�RI�WKH�VDXVDJH�
DQG�KDVK�EURZQV��7RS�ZLWK�WKH�UH�
PDLQLQJ�FKHGGDU�FKHHVH�� 

%DNH�XQWLO�VHW�DQG�VWDUWLQJ�WR�EURZQ�
RQ�WRS� 

1RWH��)RU�YDULDWLRQ�\RX�FDQ�DGG�GLFHG�
JUHHQ�SHSSHU��GLFHG�RQLRQV�RU�PXVK�
URRPV 

1DQF\�0LOOHU 
$OO�%ULGJH�6DLQWV�DQG�1HZ�/HQR[-
-ROLHW�'XSOLFDWH�%ULGJH�&OXEV 

�ŽŶƚ͛Ě�ĨƌŽŵ�Ɖ͘�ϱ 

%URFFROL�&DVVHUROH 
 
��SDFNDJHV�IUR]HQ�FKRSSHG�EURFFROL 
��FDQ�FUHDP�RI�PXVKURRP�VRXS 
��FXS�JUDWHG�VKDUS�FKHGGDU�FKHHVH 
��HJJV��ZHOO�EHDWHQ 
��FXS�UHDO�PD\RQQDLVH 
��7�JUDWHG�RQLRQV 
6DOW�WR�WDVWH 
��FXS�5LW]�FUDFNHU�FUXPEV 

&RRN�%URFFROL���PLQXWHV��'UDLQ� 

&RPELQH�DOO�WKH�RWKHU�LQJUHGLHQWV��
H[FHSW�FUDFNHUV��DQG�DGG�WR�EURFFROL� 

7XUQ�LQWR�FDVVHUROH�GLVK�DQG�VSULQNOH�
ZLWK�FUXPEV� 

&RRN�����GHJUHHV�IRU����PLQXWHV 

�&DQ�EH�PDGH�WKH�GD\�EHIRUH��H[FHSW�
IRU�WKH�FUXPEV��$OORZ�H[WUD�EDNLQJ�
WLPH�LI�WKH�FDVVHUROH�GRHV�QRW�UHDFK�
URRP�WHPSHUDWXUH�EHIRUH�EDNLQJ�� 

6XEPLWWHG�E\�*LQQ\�DQG�-HII�6FKXHWW 
1HZ�(D]\�:HGQHVGD\ 
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:LQQLQJ�ZLWK�:LPS\ 
%\�-LP�'LHEHO 

:ŝŵ�ƌĞǀĞĂůƐ�ƚƌŝĂůƐ�ĂŶĚ�ƚƌŝďƵůĂƟŽŶƐ�ŽĨ�ŽŶůŝŶĞ�ĚŝƌĞĐƟŶŐ� 

7KH�PRUH�WLPH�,�VSHQG�DV�DQ�RQOLQH�GLUHF�
WRU��WKH�PRUH�RIWHQ�,�KDYH�WR�VKDNH�P\�
KHDG�LQ�GLVEHOLHI��(YHQ�WKRXJK�VRPH�GL�
UHFWRU¶V�FDOOV�DUH�YDOLG��RWKHU�SURWHVWV�DQG�
FRPSODLQWV�UDQJH�IURP�VLOO\�WR�LQIXULDWLQJ� 
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(DVW� 6RXWK� :HVW� 1RUWK 
�'� �6� '%/"� 3DVV 
�&� �6� �+� 3DVV 
�17� 3DVV� �&� $OO�3DVV 

:LWK����WULFNV�DYDLODEOH�LQ�KHDUWV��GLD�
PRQGV�RU�QR�WUXPS��(:�VHWWOHG�LQ��&��
JRLQJ�GRZQ�WZR��7KLV�UHVXOWHG�LQ�D����
SHUFHQW�VFRUH�IRU�16��6RXWK�FDOOHG�PH�WR�
WKH�WDEOH��+H�ZDQWHG�(:�SHQDOL]HG�IRU�
UHIXVLQJ�WR�H[SODLQ�WKH��&�ELG���.HHS�LQ�
PLQG�WKDW�WKH��&�ELGGHU�ZDV�GXPP\�� 

$QRWKHU�WLPH��(DVW�FDOOHG�PH�WR�WKH�WDEOH�
EHFDXVH�DIWHU�6RXWK�RSHQHG��6�DQG�:HVW�
SDVVHG��1RUWK�LVQ¶W�ELGGLQJ� 
0H��1RUWK"�1RUWK�DUH�\RX�WKHUH"�'R�,�
QHHG�WR�JHW�D�VXE" 
1RUWK��,�KDYH�DVNHG�(:�DERXW�WKHLU�FDUG�
LQJ��,¶P�QRW�ELGGLQJ�XQWLO�,�JHW�DQ�DQVZHU� 
0H��3OHDVH�GR�QRW�KROG�XS�WKH�JDPH�XQ�
QHFHVVDULO\��3OHDVH�ELG�DQG�ZRUU\�DERXW�
WKLV�ODWHU� 
,�ZDLWHG�DQRWKHU�VHYHUDO�VHFRQGV��DQG�
WKHQ�,�UHSODFHG�1RUWK�� 

$QRWKHU�H[DPSOH� 
 
1RUWK� (DVW� 6RXWK� :HVW 
3DVV� �+� 3DVV� �6� 
3DVV� �17� 3DVV� �+� 
$OHUWHG�DV�DFH�DVNLQJ 
$OHUWHG�DV���RU���.& 
$OO�3DVV 

(:�ZHUH�RII�WZR�FDVKLQJ�DFHV��2QH�RI�WKH�
VLGH�VXLW�ORVHUV�ZHQW�DZD\�ZKHQ�ERWK�DFHV�
ZHUH�QRW�FDVKHG��1DWXUDOO\��,�ZDV�FDOOHG�
WR�WKH�WDEOH�� 
6RXWK��(DVW�FODLPHG�WR�KDYH�WKH�.LQJ�RI�
&OXEV��,�ZRXOG�WDNHQ�P\�$FH�RI�&OXEV� 
0H��,�ZLOO�UHYLHZ�� 
6RXWK��,�ZDQW�RQH�PRUH�WULFN� 
0H��%ODFNZRRG�UHVSRQVH�ZDV���RU���.&��
VWDQGLQJ�IRU�.H\�&DUGV��127�WKH�.LQJ�RI�
&OXEV�� 
6RXWK��0LVOHDGLQJ�WR�PH���DQG�,
YH�SOD\HG�
���\HDUV� 
0H��<RX�OHG�WKH�$FH�RI�+HDUWV�DQG�
ORRNHG�DW�GXPP\��<RX�FRXOG�VHH�WKHUH�
ZHUH�SLWFKHV�IRU�DQ\�SRVVLEOH�ORVHUV�� 
6RXWK��+H�VKRXOG�W\SH�RXW�NH\�FDUGV 
0H��/HDGLQJ�DQ\WKLQJ�RWKHU�WKDQ�\RXU�DFH�
RI�FOXEV�PDNHV�]HUR�VHQVH� 
6RXWK��,I�\RX�VD\�VR� 

$QRWKHU�H[DPSOH��3OD\HU��VLWWLQJ�:���:H�
GLGQ¶W�ILQLVK�ERDUG����<RX�DGMXVWHG�LW�WR�
�6[�-���,�WKLQN�,�ZRXOG�KDYH�PDGH�LW� 
0H��$GMXVWPHQW�VHHPV�SUHWW\�JHQHURXV�� 
1RUWK��EHKLQG�:HVW��KDV�ª $4-�[[��:K\�
GR�\RX�WKLQN�\RX�ZLOO�PDNH�LW" 
3OD\HU��6HYHUDO�RWKHU�SDLUV�GLG� 
0H��7KH\�ZHUH�DOO�VLWWLQJ�1RUWK� 
 
$QRWKHU�H[DPSOH��6RXWK��,Q�WKH�SUHYLRXV�
URXQG�ZH�JRW�WDNHQ�IRU�D�ULGH�EHFDXVH�
:HVW�RYHUFDOOHG�P\��6�ELG�ZLWK��17��+H�
RQO\�KDG����� 
0H��,�ZLOO�UHYLHZ��EXW�LW�GRHVQ
W�VRXQG�
LOOHJDO�� 
6RXWK��2ND\��VR�IURP�QRZ�RQ��ZKHQ�,�
IHHO�OLNH�ELGGLQJ�ZKDWHYHU��,
OO�MXVW�GR�LW��
QR�DOHUW��(YHU\RQH�RYHUFDOOV���-���RU����
LQ�17��VR�QRZ����LV�MXVW�RND\"�:K\�LV�LW�
WKHUH�DUH�UXOHV�IRU�VRPH�RI�XV��DQG�QRW�
RWKHUV��:H�JRW�D�WHUULEOH�ERDUG�EHFDXVH�KH�
PLVOHG�XV��7KDW�LV�RND\"� 
0H��7KH�VKRUW�DQVZHU�LV�\HV��LW
V�RN��3OD\�
HUV�DUH�DOORZHG�WR�GHYLDWH�IURP�WKHLU�
DJUHHPHQWV��VR�ORQJ�DV�WKHLU�SDUWQHU�LV�
XQDZDUH��<RX�DUH�RQO\�HQWLWOHG�WR�NQRZ�
\RXU�RSSRQHQWV¶�DJUHHPHQWV��,I�WKH�RYHU�
FDOOHU
V�SDUWQHU�LV�LQ�WKH�GDUN��LW�LV�OHJDO�� 
6RXWK��:HOO��ZH�GLG�127�NQRZ�WKH�RS�
SRQHQWV¶�DJUHHPHQW��DV�WKH\�GLG�127�
$/(57��$V�,�VDLG��LW�LV�DOZD\V�UXOHV�IRU�
VRPH�RI�XV��DQG�WKHQ�\RX�EHQG�WKHP�IRU�
RWKHUV��1R�FRQVLVWHQF\�� 
0H��,I�\RX�FKRRVH�WR�RSHQ�WKH�QH[W�KDQG�
ZLWK�WKUHH�SRLQWV��LW
V�OHJDO��,I�\RXU�SDUWQHU�
KDV����SRLQWV�DQG�SXWV�\RX�LQ�VODP��LW�FDQ�
OHDG�WR�D�EDG�FRQVHTXHQFH��,W
V�JHQHUDOO\�D�
SRRU�LGHD�WR�PLVOHDG�\RXU�SDUWQHU��<RX�
DUH�OLNHO\�FRPSDULQJ�DSSOHV�DQG�RUDQJHV�� 
6RXWK��2K�\HV��ULJKW��DOZD\V�D�MXVWLILFD�
WLRQ�IRU�OHWWLQJ�SHRSOH�GR�ZKDWHYHU�WKH\�
ZDQW��)RUJHW�LW��\RX�JX\V�QHYHU�GR�WKH�

ULJKW�WKLQJ�DQ\ZD\� 
0H��7KHUH�DUH�SOHQW\�RI�WKLQJV�ZKLFK�DUH�
LOOHJDO��DQG�ZH�FRPH�GRZQ�RQ�WKHP��7KLV�
LQVWDQFH�LV�QRW�RQH�RI�WKHP��DQG�WKHUH
V�
QRWKLQJ�ZH�FDQ�GR��,
P�VRUU\�� 
3OD\HU��6XUH��,
OO�EHW�\RX�DUH�VRUU\��<RX�
FDQ�EHW�,�KDYH�QR�LQWHQWLRQ�RI�IROORZLQJ�
WKH�UXOHV�DQ\�ORQJHU�� 
$IWHU�DOO��\RX�JX\V�GRQ
W�FDUH�DQG�GR�QRWK�
LQJ�WR�PDNH�DPHQGV��VR�JUHDW�� 
0H��<RX�OLVW�\RXUVHOI�DV�DQ�DGYDQFHG���
SOD\HU��\HW�\RX�FU\�IRXO�DERXW�WKLQJV�WKDW�
DUH�ERWK�FRPPRQ�DQG�JHQHUDOO\�XQGHU�
VWRRG�E\�WKH�SRSXODFH��7KHUH�LV�QR�UH�
VWULFWLRQ�IRU�RYHUFDOOLQJ��17� 
6RXWK��,�ZLOO�EH�UHSRUWLQJ�\RX� 
 
3OD\HU��2Q�WZR�KDQGV��1RUWK�VDLG�:'3�
EHIRUH�ZH�ILQLVKHG�SOD\LQJ�WKH�KDQG� 
0H���2Q�WKDW�RQH��,�DFWXDOO\�ZHQW�WR�WKH�
WDEOH�DQG�DGPRQLVKHG�16�IRU�FKDWWLQJ�GXU�
LQJ�WKH�SOD\��,�IHOW�OLNH�DQ�DVV�� 
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ĐĂůů�ĂŶĚ�ĞǀĞƌǇ�ƉůĂǇ�ĂƌĞ�ƌĞĐŽƌĚĞĚ͘�/Ĩ�ǇŽƵ�ĐŚĞĂƚ�ŽŶůŝŶĞ͕�ǇŽƵ�ǁŝůů�ŐĞƚ�
ĐĂƵŐŚƚ͘ 
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͞/Ĩ�Ă�ƉůĂǇĞƌ�ŝƐ�ĨŽƵŶĚ�ƚŽ�ďĞ�ĐŚĞĂƟŶŐ�ŝŶ�ĂŶ����>�ƐĂŶĐƟŽŶĞĚ�ŐĂŵĞ͕�ƚŚĞ�
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ΖI�<RX�:DQW�6RPH�
$&%/�6ZDJȐ 
7KH�$&%/�KDV�D�0HPEHU�$SSUHFLD�
WLRQ�(YHQW�RQ�WKH�ERRNV��7KH�/HDJXH�
LV�H[SUHVVLQJ�LWV�JUDWLWXGH�WR�WKRVH�ZKR�
KDYH�³VWXFN�ZLWK�XV�WKURXJK�WKLFN�DQG�
WKLQ��DQG�ZH�FRXOGQ¶W�EH�PRUH�JUDWHIXO� 
  
³7R�VKRZ�RXU�WKDQNV��ZH¶YH�SXW�WR�
JHWKHU�D�PRQWK¶V�ZRUWK�RI�FKDQFHV�WR�
ZLQ�PHUFKDQGLVH�EUDQGHG�ZLWK�$&�
%/¶V�QHZ�ORJR��(YHU\WKLQJ�IURP�VRFNV�
DQG�QRWHERRNV�WR�GXIIOH�EDJV�DQG�FRRO�
HU�EDJV��0XJV��WRR��:H�WKLQN�\RX¶UH�
UHDOO\�JRLQJ�WR�OLNH�WKHP�´ 
  
'HWDLOV�ZLOO�EH�DQQRXQFHG�D�ELW�ODWHU� 

%ULGJH�ZLWKRXW�%LG�
GLQJ"�:KDW" 
2ND\��WKDW¶V�D�OLWWOH�PLVOHDGLQJ��:KDW�
ZH PHDQ LV�WKDW�WKHUH�DUH�D�FRXSOH�RI�
JDPHV�RQ�$&%/¶V�ZHEVLWH�ZKHUH�\RX�
IRFXV�RQ�SOD\LQJ�WKH�JDPH�DQG�VRUW�RI�
VNLS�RYHU�WKH�ELGGLQJ�SDUW� 
  
0LQLEULGJH�DQG�-XVW�'HFODUH�DUH�JUHDW�
IRU�EULGJH�QHZFRPHUV��$IWHU�DOO��VRPH�
ZRXOG�VD\�WKDW�ELGGLQJ�LV�RQH�RI�WKH�
WRXJKHU�SDUWV�WR�OHDUQ��:LWK�WKHVH�WZR�
ZHE�DSSV��\RX�FDQ�SUDFWLFH�SOD\�RI�WKH�
KDQG�� 

(DVW��2Q�ERDUG�����SOHDVH�FKHFN�VXVSL�
FLRXV�ELGGLQJ��1R�DFHV�DVNHG�IRU"� 
0H��7KDW
V�ZK\�WKH\�GLGQ
W�JHW�WR��� 
 
6RPH�LQWHUDFWLRQV�DUH�QRW�DV�FRQWHQWLRXV��
,�ZDV�FDOOHG�WR�WKH�WDEOH�E\�16�DIWHU�D�
EUHDN�LQ�WHPSR� 
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:HVW� 1RUWK� (DVW� 6RXWK 
�17� �6� 3DVV� 3DVV� 
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VORZ 

(DVW�UXIIHG�D�VSDGH�LQ�GXPP\�DQG�PDGH�
��WULFNV��,�ZDV�FDOOHG�WR�WKH�WDEOH�E\�16�
DERXW�(DVW¶V�KHVLWDWLRQ�RYHU�WKH��6�FDOO��,�

SROOHG�ILYH�
RQOLQH�GLUHF�
WRUV� 
0H��%RDUG���
KDV�EHHQ�DG�
MXVWHG��$IWHU�
WKH�GHOD\�E\�
SDUWQHU����RI���
GLUHFWRUV�
SROOHG�EH�
OLHYHG�SDVV�
ZDV�D�UHDVRQ�
DEOH�DOWHUQD�
WLYH�WR�GRX�
EOLQJ��7KH�
OLNHO\�UHVXOW�
RI��6�E\�1�LV���WULFNV�� 
:HVW��0\�SDUWQHU�DVNHG�DERXW�WKH�PHDQ�
LQJ�RI��6��1RUWK�ZDV�VORZ�UHVSRQGLQJ��
'RHV�WKDW�PDWWHU" 
0H��,�WRRN�WKDW�LQWR�FRQVLGHUDWLRQ��,�IHOW�
\RXU�SDUWQHU�KDG�QR�EXVLQHVV�DVNLQJ�WKH�
TXHVWLRQ��VLQFH�WKH�VXEVHTXHQW�DFWLRQ�
�SDVV��ZDV�QRW�GHSHQGHQW�RQ�WKH�DQVZHU��
7KH�GHOD\�SXW�\RX�LQ�D�ELQG��<RXU�DFWLRQ�
ZDV�TXLWH�UHDVRQDEOH��EXW�WKH�EUHDN�LQ�
WHPSR�KDQGFXIIHG�\RX�� 
:HVW��2N��,�GRXEOHG�EHFDXVH�RI�P\�VKRUW�
QHVV�LQ�VSDGHV�DQG�,�KDG�RWKHU�WKUHH�VXLWV�� 
0H��7HOO�\RXU�SDUWQHU�LQ�WKH�IXWXUH�QRW�WR�
DVN�TXHVWLRQV�WKDW�GRQ
W�PDWWHU�� 
:HVW��2N��7KDQN�\RX� 
 
7KDW¶V�DOO�IRU�WKLV�PRQWK��,�DP�QRW�RXW�RI�
VWRULHV��MXVW�RXW�RI�URRP�� 

:ŝŵ�ƌĞǀĞĂůƐ�ƚƌŝĂůƐ͕�ƚƌŝďƵůĂƟŽŶƐ�ŽĨ�ĚŝƌĞĐƟŶŐ� 
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(YHQ�H[SHULHQFHG�SOD\HUV�FDQ�JHW�FRQ�
IXVHG��RU�IRUJHW��ZKHQ�LW�FRPHV�WR�
RSHQHU
V�MXPSVKLIWV�DQG UHYHUVHV� 

2SHQHU
V�-XPSVKLIW�LQWR�D��QHZ��VXLW�
LV *)� �$�MXPS�VKLIW�LV�D�VNLS�RI�OHYHO�
DQG�D�FKDQJH�RI�VXLW��7KDW�PHDQV�D�
UHDOO\�ELJ�KDQG��5HVSRQGHU�FDQQRW�
SDVV�DQG�WKH�SDUWQHUVKLS�FDQQRW�VWRS�
EHORZ�JDPH��7KH�UDQJH�LV�URXJKO\�����
�PD\EH������SRLQWV��FRXQWLQJ�XVHIXO�
GLVWULEXWLRQ�� 

+HUH�DUH�DOO�RI�RSHQHU
V�SRVVLEOH�MXPS�
VKLIWV�LQWR�D�QHZ�VXLW� 

� -� -�  

� -� -�  

� -� -�  

� -� -�  

� -� -�  

� -� -�  

� -�17-�  

� -� -�  RU��  

� -�17-�  RU��  

� -�17-�  RU��  RU��  

$Q\�RWKHU�MXPS�E\�RSHQHU�ZRXOG�QRW�EH�
D *) MXPSVKLIW��+HUH�DUH�WKH�RWKHU�SRV�
VLEOH��VLQJOH��MXPSV�RSHQHU�FDQ�PDNH�
�QRQH�RI�WKHVH�DUH *) MXPSVKLIWV�� 

� -� -�17��1DWXUDO���EDODQFHG����
-����QRW�IRUFLQJ� 

� -� -�  �$�MXPS�UHELG�--�QDWX�
UDO��LQYLWDWLRQDO�DERXW���-���LQ�SOD\LQJ�
VWUHQJWK� 

� -� -�  �$�MXPS�UDLVH�--�1DWX�
UDO���-FDUG�VXSSRUW��LQYLWDWLRQDO�DERXW�
��-���LQ�SOD\LQJ�VWUHQJWK� 

� -� -�17��1DWXUDO�EDODQFHG����-
���QRW�IRUFLQJ� 

� -� -�  �1DWXUDO�����GLDPRQGV��
DERXW���-���LQ�SOD\LQJ�VWUHQJWK� 

� -� -�  �1DWXUDO���-FDUG�VXS�
SRUW��DERXW���-���LQ�SOD\LQJ�VWUHQJWK� 

� -� -�17��1DWXUDO�EDODQFHG����-
���QRW�IRUFLQJ� 

� -� -�  �1DWXUDO�����GLDPRQGV��
DERXW���-���LQ�SOD\LQJ�VWUHQJWK� 

� -� -�  �7KLV�LV�D��MXPS-
UHYHUVH��ZKLFK�LV�D�VWUDQJH�DQLPDO�WR�
EH�GLVFXVVHG�DW�WKH�HQG�RI�WKLV�DUWLFOH� 

� -� -�  �1DWXUDO���-FDUG�VXS�
SRUW��DERXW���-���LQ�SOD\LQJ�VWUHQJWK� 

� -� -�17��1DWXUDO�EDODQFHG����-
���QRW�IRUFLQJ� 

6800$5<�2)�$%29(� 
,I�RSHQHU�MXPSV�LQWR�D�QHZ�VXLW��LW�LV�
QDWXUDO�DQG *)��,W�LV�XVXDOO\�QRW�D�EDO�
DQFHG�KDQG��WKH\�ZRXOG�KDYH�MXPS�UH�
ELG��17�RU�RSHQHG��17�� �,I�RSHQHU�
MXPSV�WR��17�LW�VKRZV���-���EDODQFHG��
,I�RSHQHU�MXPSV�LQ�D�SUHYLRXVO\�ELG�VXLW�
�E\�HLWKHU�RSHQHU�RU�UHVSRQGHU��LW�
VKRZV�D�JRRG�KDQG����-�����EXW�LV�RQO\�
LQYLWDWLRQDO��-XPS�UDLVHV��MXPS�UHELGV�
DQG�MXPSV�WR��17�DUH�QRW *)� �7KH\�
DUH�QRW�HYHQ�IRUFLQJ�DW�DOO��7KRXJK�LW�LV�
QRW�D�MXPS��,�ZLVK�WR�SRLQW�RXW�KHUH�WKDW�
LI�WKH�UHVSRQVH�WR�DQ\�RSHQLQJ�ELG�LV�
�17�DQG�RSHQHU
V�UHELG�LV��17��WKDW�
VKRZV���-���EDODQFHG���DQ\-�17-
�17�� 

1RWH�WKDW�D�-XPS�6KLIW�LV�D�VLQJOH�MXPS��
$�GRXEOH�MXPS-VKLIW�ZRXOG�EH�D�VSOLQWHU�

ELG�LQ�VXSSRUW�RI�UHVSRQGHU
V�VXLW��� -

� -�  ZRXOG�VKRZ����KHDUWV��D�
VLQJOHWRQ�RU�YRLG�LQ�GLDPRQGV��DQG�D�
JDPH-IRUFLQJ�KDQG��  

ZĞǀĞƌƐĞƐ 

2SHQHU
V UHYHUVH LV QRW IRUFLQJ�WR�
JDPH��%XW��LW�LV�IRUFLQJ�RQH�URXQG��
5HVSRQGHU�VKRXOG�QRW�
SDVV�RSHQHU
V UHYHUVH��
7KH�UDQJH�LV�DERXW���-
����FRXQWLQJ�SOD\LQJ�
VWUHQJWK���&OLFN�WKH�OLQN�
IRU�VSHFLILFV��EXW�WKH�
JLVW�RI�RSHQ�
HU
V UHYHUVH LV� 

2SHQHU
V�VHFRQG�ELG�LV��QRW�D�MXPS��
LQ�D�KLJKHU�UDQNLQJ�VXLW�WKDQ�KLV�ILUVW-
ELG�VXLW��:H�DUH�FRQFHUQHG�RQO\�ZLWK�
DXFWLRQV�ZKHUH�UHVSRQGHU�ELG�RQ�WKH�
RQH-OHYHO��,I�UHVSRQGHU�UHVSRQGV�RQ�
WKH�WZR-OHYHO��GRQ
W�WKLQN�RI UHYHUVHV��
6R��WKHVH�DUH�RSHQHU
V�SRVVL�
EOH UHYHUVHV� 

� -� -�  

� -� -�  RU��  

� -�17-�  RU��  RU��  

� -� -�  

� -�17-�  RU��  

� -�17-�  

5DWKHU�WKDQ�PHPRUL]H�WKH�ELGGLQJ�
VHTXHQFHV�LQ�WKLV�DUWLFOH��MXVW�NQRZ�
WKH�GHILQLWLRQV��2QFH�\RX�NQRZ�WKDW�
D UHYHUVH LV��;-�<-�=�ZKHUH�=�LV�D�
KLJKHU-UDQNLQJ�VXLW�WKDQ��;��\RX�ZLOO�
UHFRJQL]H�LW��5HPHPEHU�WKDW�
D UHYHUVH LV�D�VWURQJ�ELG��IRUFLQJ��EXW�
QRW *)��2FFDVLRQDOO\��,�KHDU��QHZHU��
VWXGHQWV�SURXGO\�VWDWH���,�GRQ
W�
SOD\ UHYHUVHV���7KDW
V�QLFH��EXW�GRQ
W�
EH�SURXG��/LNH�LW�RU�QRW��LI�\RX�SUR�
GXFH�RQH�RI�WKH�DXFWLRQV�DERYH��\RX�
KDYH UHYHUVHG��7U\�QRW�WR�GR�LW�XQOHVV�
\RX�KDYH�D�VWURQJ�KDQG� 

�&RQWLQXHG�RQ�SDJH���� 

 

>ĞĂƌŶ�ƚŚĞ�ĚŝīĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�KƉĞŶĞƌΖƐ�ZĞǀĞƌƐĞ�ĂŶĚ�Ă�:ƵŵƉƐŚŝŌ� 



ϭϭ 

 
:hE� 
ϭ-ϯϬ�EŽƌƚŚ��ŵĞƌŝĐĂŶ�WĂŝƌƐ�;E�WͿ������
YƵĂůŝĨǇŝŶŐ� 
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� 
 
:h>z 
ϭϬ-ϭϮ�^ƵŵŵĞƌ�ϮϬϮϭ�E����ZŽďŽƚ� 
/ŶĚŝǀŝĚƵĂů� 
E����ZŽďŽƚ�/ŶĚŝǀŝĚƵĂů�ƚŽƵƌŶĂŵĞŶƚ� 
ϭϱ-Ϯϱ�^ƵŵŵĞƌ�ϮϬϮϭ�EŽƌƚŚ��ŵĞƌŝĐĂŶ�
KŶůŝŶĞ��ƌŝĚŐĞ��ŚĂŵƉŝŽŶƐŚŝƉƐ�;E�K��Ϳ�
<ŶŽĐŬŽƵƚ�ĞǀĞŶƚ�ĂŶĚ�ƉĂŝƌ�ĞǀĞŶƚ� 
Ϯϲ-ϭ�^ƚĂƌĚƵƐƚ�tĞĞŬ� 
hƉŐƌĂĚĞĚ�ŵĂƐƚĞƌƉŽŝŶƚƐΠ�ĂǁĂƌĚƐ�ŝŶ�sŝƌƚƵͲ
Ăů��ůƵďƐ� 
 
�ůů�ĞǀĞŶƚƐ�ƚĞŶƚĂƟǀĞ�ďĂƐĞĚ�ƵƉŽŶ���Kͬ
���>�/d�ĐĂƉĂďŝůŝƟĞƐ�ĂŶĚ��Ks/�-ϭϵ��������
ƉƌŽƚŽĐŽů�ĐŚĂŶŐĞƐ͘� 

^ŽůŝƚĂŝƌĞ�sĞƌƐŝŽŶ�ŽĨ��ƌŝĚŐĞ�ĂǀĂŝůĂďůĞ�ŽŶůŝŶĞ 
EŽǁ�ĂǀĂŝůĂďůĞ�ŽŶůŝŶĞ�ŝƐ�Ă�ƐŽůŝƚĂŝƌĞ�ǀĞƌƐŝŽŶ�ŽĨ�ďƌŝĚŐĞ͘�/ƚ�ŝƐ�ďƌŽƵŐŚƚ�ƚŽ�
ƉůĂǇĞƌƐ�ĐŽƵƌƚĞƐǇ�ŽĨ��ƌŝĚŐĞ��ĂƐĞ�KŶůŝŶĞ͘�:ƵƐƚ�ŐŽ�ƚŽ�:ƵƐƚ�WůĂǇ��ƌŝĚŐĞ͘ 

dŚĞƌĞ�ŝƐ�ŶŽ�ŶĞĞĚ�ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ�ǇŽƵƌ�ƉĂƌƚŶĞƌ͕�ĂŶĚ�ǇŽƵ�ĐĂŶ�ƉůĂǇ�ĨŽƌ�
ĮǀĞ�ŵŝŶƵƚĞƐ͕�ĮǀĞ�ŚŽƵƌƐ͕�Žƌ�ĂƐ�ůŽŶŐ�ĂƐ�ǇŽƵ�ǁĂŶƚ͘�dŚĞ�ƌŽďŽƚƐ�ƉůĂǇ�Ă�ďĂƐŝĐ�
Ϯͬϭ�ƐǇƐƚĞŵ�ǁŝƚŚ�ĮǀĞ-ĐĂƌĚ�ŵĂũŽƌƐ�ĂŶĚ�ƐƚƌŽŶŐ�ŶŽ�ƚƌƵŵƉƐ͘�dŽ�ĚĞƚĞƌŵŝŶĞ�
ǁŚĂƚ�Ă�ƌŽďŽƚ͛Ɛ�ďŝĚ�ŵĞĂŶƐ͕�ũƵƐƚ�ŚŽǀĞƌ�ŽǀĞƌ�ƚŚĞ�ďŝĚ�ĨŽƌ�ĂŶ�ĞǆƉůĂŶĂƟŽŶ͘�
dŚŝƐ�ŝƐ�ŶŽŶ-ŵĂƐƚĞƌƉŽŝŶƚ�ƉůĂǇ͘ 

 

/HDUQ�5HYHUVH�DQG�
-XPSVKLIW�'LIIHUHQFHV 
�&RQWLQXHG�IURP�SDJH�""�  

/DVWO\��ZH�KDYH�D�VWUDQJH�DQLPDO�WKDW�
VKRXOG�EH�DYRLGHG�H[FHSW�LQ�YHU\�VHUL�
RXV�SDUWQHUVKLSV��7KDW�LV�D�
�MXPS UHYHUVH���%HFDXVH�D UHYHUVH LV�
IRUFLQJ��DQG�XS�WR������WKHUH�LV�QHYHU�
D�QHHG�WR�MXPS DQG UHYHUVH��:K\�
SUHHPSW�\RXU�RZQ�VWURQJ�DXFWLRQ"�6R��
WKHVH�DXFWLRQV�PDNH�QR�VHQVH� 

� -� -�  ��  ZRXOG�EH�D�ELJ�

ELG��VR�QR�QHHG�IRU�� � 

� -� -�  RU��  �DJDLQ��QR�
QHHG�WR�MXPS�ZKHQ�D UHYHUVH ZRXOG�
VXIILFH� 

� -� -�  ��  LV�IRUFLQJ��VR�

QR�QHHG�IRU�� � 

:K\�PDNH�VXFK�D�ELG"�([SHULHQFHG�
SDUWQHUV��ZKR�VWXG\�DQG�UHPHPEHU��
XVH�WKLV�DV�D��PLQL-VSOLQWHU���,W�VKRZV�
�-FDUG�VXSSRUW��DERXW���-����DQG�
VKRUWQHVV�LQ�WKH�VXLW�MXPSHG�LQ��,W�
VKRZV�QRW�TXLWH�HQRXJK�IRU�D��-OHYHO�

VSOLQWHU�UDLVH��6R��� -� -��������������

�  ZRXOG�VKRZ�VRPHWKLQJ�OLNH� 

 .4���   �   $��   

 $4����  

�3OD\LQJ�VWUHQJWK��PHDQV�+&3���
XVHIXO�GLVWULEXWLRQ��'RQ
W�DGG�IRU�VKRUW�
QHVV�LQ�SDUWQHU
V�VXLW��EXW�DGG�IRU�XVH�
IXO�ORQJ�VXLWV�DQG�XVHIXO�VKRUW�VXLWV� 

>ĂƌƌǇ��ŽŚĞŶ͕�ďƌŝĚŐĞ�ƉƌŽĨĞƐƐŝŽŶĂů͕�ǁƌŝƚĞƌ�ĂŶĚ�
ƚĞĂĐŚĞƌ�ŚĂƐ�ǁŽŶ�Ϯϱ�EŽƌƚŚ��ŵĞƌŝĐĂŶ��ƌŝĚŐĞ�
�ŚĂŵƉŝŽŶƐŚŝƉƐ�ĞǀĞŶƚƐ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�sĂŶĚĞƌͲ
ďŝůƚ͕�ƚǁŽ�^ƉŝŶŐŽůĚƐ͕�ĂŶĚ�ƚǁŽ�ZĞŝƐŝŶŐĞƌƐ͘ 

'LVWULFW�'LUHFWRU���
UHSRUWV�RQ�)�)�SOD\ 

$&%/�&OXE�*DPHV�DUH�
VWDUWLQJ�WR�RSHQ�IRU�
IDFH-WR-IDFH��)�)��
SOD\��&OXE�DFWLYLW\�KDV�
EHHQ�VWHDG\�DQG�VPDOO�
DV�JDPHV�DFURVV�$&%/�
ODQG�DUH�RSHUDWLQJ�ZLWK�
VSDFH�UHVWULFWLRQV��
PDVN�DQG�YDFFLQDWLRQ�
UHTXLUHPHQWV��(DFK�
FOXE�KDV�LWV�RZQ�VHW�RI�

UXOHV�ZLWKLQ�ZKLFK�WKH�RZQHU�LV�FRPIRUWD�
EOH�DQG�ZLWKLQ�WKH�SDUDPHWHUV�RI�LWV�VWDWH�
MXULVGLFWLRQ��0RVW�JDPHV�DUH�H[SHFWHGO\�
VPDOO�DW�ILUVW�DOWKRXJK�WKHUH�KDV�EHHQ�
VRPH�JURZWK�DFURVV�WKH�ERDUG�DV�SOD\HUV�
EHFRPH�PRUH�FRPIRUWDEOH�ZLWK�WKH�³QHZ�
QRUPDO�´ 
 
:H�DUH�NHHSLQJ�RXU�ILQJHUV�FURVVHG�WKDW�
ZH�ZLOO�EH�DEOH�WR�KROG�WKH�$XVWLQ�1$%&�
WKLV�IDOO� 
 
7KH�:RUOG�7HDPV�&KDPSLRQVKLS�
�%HUPXGD�%RZO��9HQLFH�&XS��'RUVL�6HQ�
LRU�DQG�:XKDQ�0L[HG�7URSK\��DUH�WHQWD�
WLYHO\�SODQQHG�IRU�VSULQJ�RI������LQ�,WDO\��
$FFRUGLQJO\��WKH�8QLWHG�6WDWHV��86%)��
WHDP�WULDOV�ZLOO�EH�KHOG�LQ�DGYDQFH�RI�WKDW�
FRPSHWLWLRQ�WR�GHWHUPLQH�WKH�86�HQWULHV��
7KH�WULDOV�ZLOO�EH�VWDUWLQJ�RQOLQH��SURED�
EO\ LQ�6HSWHPEHU��DQG�JRLQJ�)�)�ZLWK�WKH�
TXDUWHUILQDOV�LQ�6FKDXPEXUJ��OLNHO\�LQ�
2FWREHU�RU�1RYHPEHU�DW�WKH�+\DWW�5HJHQ�
F\��/DWHU�LQ�������WKH�:RUOG�%ULGJH�6H�
ULHV�ZLOO�EH�SOD\HG�DQG�WKHUHDIWHU��VFKHG�
XOHV�ZLOO�UHWXUQ�WR�QRUPDO� 
 
,¶OO�SDVV�RQ�PRUH�LQIRUPDWLRQ�DV�LW�EH�
FRPHV�DYDLODEOH��.HHS�SOD\LQJ�RQ�-�DQG�
VRRQ�-�RII�OLQH� 
 
+RSH�WR�VHH�\RX�DW�WKH�WDEOHV� 
6X]L 
'LVWULFW����'LUHFWRU 

6X]L�6XEHFN 



ϭϮ 

sŝƌƚƵĂů�'ĂŵĞƐ�;�ĂƌŶ�DĂƐƚĞƌƉŽŝŶƚƐͿ��;�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�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�
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RI�WKHLU�GD\V�RU�WLPHV� 


