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<28�$5(�,19,7('�72�7+(�%$//� 
:KHQ�RQH�WKLQNV�DERXW�EHLQJ�LQYLWHG�
WR�D�EDOO��WKH\�FDQQRW�KHOS�EXW�WKLQN�
RI�WKH�VWRU\�RI�&LQGHUHOOD��7KLV�PDJL�
FDO�VWRU\�KDV�LWV�URRWV�LQ���5KRGRSLV���
DQ�DQFLHQW�WDOH�DERXW�D�*UHHN�FRXUWH�
VDQ�ZKR�PDUULHV�WKH�NLQJ�RI�(J\SW��
7KH�VWRU\�ZDV�ILUVW�UHFRUGHG�E\�WKH�
*UHHN�KLVWRULDQ�6WUDER�LQ�WKH��VW�FHQ�
WXU\�%&�DQG�LV�FRQVLGHUHG�WKH�HDUOLHVW�
NQRZQ�YDULDQW�RI�WKH��&LQGHUHOOD��
VWRU\��7KH�RULJLQV�RI�WKH�IDLU\-WDOH�ILJXUH�PD\�EH�WUDFHG�
EDFN�WR�WKH��WK-FHQWXU\�%&�KHWDHUD�5KRGRSLV�� 

7KH�YHUVLRQ�WKDW�LV�QRZ�PRVW�ZLGHO\�NQRZQ�LQ�WKH�(QJ�
OLVK-VSHDNLQJ�ZRUOG�ZDV�SXEOLVKHG�LQ�)UHQFK�E\�&KDUOHV�
3HUUDXOW�LQ�+LVWRLUHV�RX�FRQWHV�GX�WHPSV�SDVVp�LQ�������$�
ZHDOWK\�ZLGRZHU�PDUULHV�D�SURXG�DQG�KDXJKW\�ZRPDQ�DV�
KLV�VHFRQG�ZLIH��6KH�KDV�WZR�GDXJKWHUV��ZKR�DUH�HTXDOO\�
YDLQ�DQG�VHOILVK��7KH�JHQWOHPDQ�KDV�D�EHDXWLIXO�\RXQJ�
GDXJKWHU��D�JLUO�RI�XQSDUDOOHOHG�NLQGQHVV�DQG�VZHHW�WHP�
SHU��7KH�PDQ
V�GDXJKWHU�LV�IRUFHG�LQWR�VHUYLWXGH�E\�WKH�
JLUO
V�VWHSPRWKHU��ZKHUH�VKH�LV�PDGH�WR�ZRUN�GD\�DQG�
QLJKW�GRLQJ�PHQLDO�FKRUHV��7R�VWD\�ZDUP�VKH�RIWHQ�FXUOV�
XS�QHDU�WKH�ILUHSODFH�RQO\�WR�DULVHV�FRYHUHG�LQ�FLQGHUV��
JLYLQJ�ULVH�WR�WKH�PRFNLQJ�QLFNQDPH��&LQGHUHOOD��E\�KHU�
VWHSVLVWHUV��2QH�GD\��WKH�3ULQFH�LQYLWHV�DOO�WKH�\RXQJ�OD�
GLHV�LQ�WKH�ODQG�WR�D�UR\DO�EDOO��SODQQLQJ�WR�FKRRVH�D�ZLIH��
7KH�WZR�VWHSVLVWHUV�JOHHIXOO\�SODQ�WKHLU�ZDUGUREHV�IRU�WKH�
EDOO��DQG�WDXQW�&LQGHUHOOD�E\�WHOOLQJ�KHU�WKDW�PDLGV�DUH�QRW�
LQYLWHG�WR�WKH�EDOO��$V�WKH�VLVWHUV�GHSDUW�WR�WKH�EDOO��&LQ�
GHUHOOD�FULHV�LQ�GHVSDLU��+HU�)DLU\�*RGPRWKHU�PDJLFDOO\�
DSSHDUV�DQG�LPPHGLDWHO\�EHJLQV�WR�WUDQVIRUP�&LQGHUHOOD�
IURP�KRXVH�VHUYDQW�WR�WKH�\RXQJ�ODG\�VKH�ZDV�E\�ELUWK��DOO�
LQ�WKH�HIIRUW�WR�JHW�&LQGHUHOOD�WR�WKH�EDOO� 

1RZ�ZLWK�WKDW�VWRU\�DV�D�EDFN�GURS�,�ZRXOG�OLNH�WR�LQYLWH�
\RX�WR�WKH�%DOO��:K\�VKRXOG�RQO\�WKH�ZHDOWK\�DQG�WKH�
SUHIHUUHG�KDYH�DQ�RSSRUWXQLW\�WR�JHW�GUHVVHG�XS�DQG�JR�
RXW�WR�DQ�H[WUDYDJDQW�JDOD"�6KRXOG�&KULVWLDQV�EH�H[FOXG�
HG�IURP�KDYLQJ�D�JUDQG�WLPH�RI�FHOHEUDWLRQ�IRU�WKH�JUHDW�
JUDFH�ZH�KDYH�UHFHLYHG�WKURXJKRXW�WKH�\HDU"�6KRXOG�ZH�
QRW�EH�DEOH�WR�KHDU�WKH�JUHDW�VRQJV�RI�JORU\��VDQJ�E\�WKH�
DQJHOLF�YRLFHV�RI�WKH�.LQJGRP�DQG�IHDVW�LQ�UR\DO�IRUP�

OLNH�WKH�ULFK�DQG�IDPRXV"�,V�LW�D�VLQ�
IRU�XV�WR�HQMR\�VXFK�H[WUDYDJDQFH"� 

%HIRUH�\RX�DQVZHU�WKRVH�TXHVWLRQV�
UHPHPEHU�5HYHODWLRQ�����-���VD\V��
³/HW�XV�EH�JODG�DQG�UHMRLFH�DQG�JLYH�
+LP�JORU\��IRU�WKH�PDUULDJH�RI�WKH�
/DPE�KDV�FRPH��DQG�+LV�ZLIH�KDV�
PDGH�KHUVHOI�UHDG\�´�$QG�WR�KHU�LW�
ZDV�JUDQWHG�WR�EH�DUUD\HG�LQ�ILQH�OLQ�

HQ��FOHDQ�DQG�EULJKW��IRU�WKH�ILQH�OLQHQ�LV�WKH�ULJKWHRXV�
DFWV�RI�WKH�VDLQWV��7KHQ�KH�VDLG�WR�PH��³:ULWH��µ%OHVVHG�
DUH�WKRVH�ZKR�DUH�FDOOHG�WR�WKH�PDUULDJH�VXSSHU�RI�WKH�
/DPE�¶�´�$QG�KH�VDLG�WR�PH��³7KHVH�DUH�WKH�WUXH�VD\LQJV�
RI�*RG�´�$QG�,�IHOO�DW�KLV�IHHW�WR�ZRUVKLS�KLP��%XW�KH�VDLG�
WR�PH��³6HH�WKDW�\RX�GR�QRW�GR�WKDW��,�DP�\RXU�IHOORZ�
VHUYDQW��DQG�RI�\RXU�EUHWKUHQ�ZKR�KDYH�WKH�WHVWLPRQ\�RI�
-HVXV��:RUVKLS�*RG��)RU�WKH�WHVWLPRQ\�RI�-HVXV�LV�WKH�
VSLULW�RI�SURSKHF\�´ 

%HFDXVH�RI�*RG¶V�JUHDW�ORYH�IRU�XV��GHVSLWH�WKH�IDFW�WKDW�
RXU�HYLO�VWHS-IDWKHU�WKH�'HYLO�KDV�WUHDWHG�XV�ZURQJ�DQG�
RXU�ZLFNHG�VWHS-VLEOLQJV�WKH�GHPRQV�RI�+HOO��GR�QRW�ZDQW�
WR�VHH�XV�JR�WR�WKH�EDOO�DQG�PDNH�IXQ�RI�DWWLUH��ZH�KDYH�
EHHQ�LQYLWHG�E\�-HVXV�WR�EH�WKHUH�DGRUQHG�LQ�RXU�EHVW��+H��
OLNH�WKH�SULQFH�LQ�WKH�PRGHUQ�&LQGHUHOOD�VWRU\��LV�ORRNLQJ�
IRU�D�EULGH��DQG�ZH�OLNH�WKH�*UHHN�FRXUWHVDQ�ZKR�PDUULHV�
WKH�NLQJ�RI�(J\SW��KDYH�DQ�RSSRUWXQLW\�WR�PDUU\�WKH�.LQJ�
RI�.LQJV��1R�QHHG�WR�ZRUU\�ZKDW�WR�ZHDU�IRU�DFFRUGLQJ�
WKH�5HY�������ZH�VKDOO�EH�DUUD\HG�LQ�ILQH��FOHDQ��EULJKW�
OLQHQ��6R�,�VXSSRVH�LW�LV�VXIILFLHQW�WR�VD\�ZH�DV�&KULVWLDQV�
ZLOO�EH�GUHVVHG�WR�WKH�QLQH��5HYHODWLRQ�DOVR�WHOOV�XV�WKDW�
ZH�VKDOO�KHDU�WKH�DQJHOLF�YRLFHV�DV�D�JUHDW�VRXQG�RI�PDQ\�
ZDWHUV�DQG�JUHDW�WKXQGHULQJV�VLQJLQJ�$OOHOXLD��)RU�WKH�
/RUG�*RG�2PQLSRWHQW�UHLJQV��:KDW�DQ�H[WUDYDJDQW�WLPH�
WKDW�ZLOO�EH��6R�,�DVVXPH�LW�LV�QRW�D�VLQ�LQ�IDFW�ZH�ZLOO�EH�
VLQOHVV�� 

,I�\RX�KDYHQ¶W�JRWWHQ�\RXU�WLFNHW�\HW�LW�LV�QRW�WRR�ODWH��<RX�
DQG�\RXU�HQWLUH�IDPLO\�DUH�LQYLWHG��7KLV�RQH�\RX�DEVROXWH�
O\�GR�QRW�ZDQW�WR�PLVV��$Q�HWHUQDO�JUDQG�WLPH�ZLOO�EH�KDG�
E\�DOO� 

/RYLQJ�0\�6KHHS 
3DVWRU�%XFDV�6WHUOLQJ��,,,� 

ϭ 

���������ʹͲͳͺ 
�������ͳ��������ͳʹ 

.ൾඍඍൾඋංඇ�+ൾඋൺඅൽ 

1XP������-���³���ZKHQ�\RX�KDYH�FURVVHG�WKH�-RUGDQ��\RX�VKDOO�GLVSRVVHVV�«WKH�
LQKDELWDQWV�RI�WKH�ODQG�DQG�GZHOO�LQ�LW��IRU�,�KDYH�JLYHQ�\RX�WKH�ODQG�WR�SRVVHVV���´ 

&ODLPLQJ�WKH�&RUULGRU�IRU�&KULVW 
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3DVWRU 
%XFDV�6WHUOLQJ�,,, 
 
7KH�1HZVOHWWHU�0LQLVWU\�0HPEHUV 
6LV��-DLPH�(OH\�0F'RZQH\ 
6LV��'HEELH�0RVE\ 
6LV�7DPDUD�7LVGDOH 
%UR��.HQQHWK�7UDVV 

2XU�0LVVLRQ�6WDWHPHQW 
7R�OLIW�XS�WKH�QDPH�RI�-HVXV�&KULVW��WKDW�DOO�PHQ�PD\�EH�GUDZQ�WR�+LP���7R�
LQIRUP��HGLI\��DQG�HQFRXUDJH�WKH�PHPEHUV�DQG�PLQLVWULHV�RI�.HWWHULQJ�%DSWLVW�
&KXUFK�/HJDF\�&HQWHU��7R�LQIRUP�DQG�HQFRXUDJH�RXU�FRPPXQLW\� 
$UWLFOH�GHDGOLQH����WK�GD\�RI�WKH�SUHYLRXV�PRQWK 
3OHDVH�VHQG�DUWLFOHV�WR��.HWWHU LQJ1HZV#NHWWHU LQJPLQLVWU LHV�RUJ 
7KH�1HZVOHWWHU�0LQLVWU\�NLQGO\�UHVHUYHV�WKH�ULJKW�WR�HGLW�RU�DOWHU�DOO�VXEPLV�
VLRQV�IRU�SXEOLFDWLRQ���7KH�3DVWRU�KDV�WKH�ILQDO�DXWKRULW\�RQ�SXEOLFDWLRQ� 

6ඍൾඉඌ�ඍඈ�3උൾඏൾඇඍ�ඍඁൾ�)අඎ� 
&/$,0,1*�7+(�&255,'25�)25�&+5,67 

dĂŬĞ�ƟŵĞ�ƚŽ�ŐĞƚ�Ă ŇƵ�ǀĂĐĐŝŶĞ͘ 
• ����ƌĞĐŽŵŵĞŶĚƐ�Ă�ǇĞĂƌůǇ�ŇƵ�ǀĂĐĐŝŶĞ�ĂƐ�ƚŚĞ�ĮƌƐƚ�ĂŶĚ�ŵŽƐƚ�ŝŵͲ

ƉŽƌƚĂŶƚ�ƐƚĞƉ�ŝŶ�ƉƌŽƚĞĐƟŶŐ�ĂŐĂŝŶƐƚ�ŝŶŇƵĞŶǌĂ�ĂŶĚ�ŝƚƐ�ƉŽƚĞŶƟĂůůǇ�ƐĞƌŝͲ
ŽƵƐ�ĐŽŵƉůŝĐĂƟŽŶƐ͘ 

• tŚŝůĞ�ƚŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ĚŝīĞƌĞŶƚ�ŇƵ�ǀŝƌƵƐĞƐ͕�ŇƵ�ǀĂĐĐŝŶĞƐ�ƉƌŽƚĞĐƚ�
ĂŐĂŝŶƐƚ�ƚŚĞ�ϯ�Žƌ�ϰ�ǀŝƌƵƐĞƐ�ƚŚĂƚ�ƌĞƐĞĂƌĐŚ�ƐƵŐŐĞƐƚƐ�ǁŝůů�ďĞ�ŵŽƐƚ�ĐŽŵͲ
ŵŽŶ͘�dŚƌĞĞ-ĐŽŵƉŽŶĞŶƚ�ǀĂĐĐŝŶĞƐ�ĐŽŶƚĂŝŶ�ĂŶ�,ϯEϮ͕�ĂŶ�,ϭEϭ�ĂŶĚ�Ă�
��ǀŝƌƵƐ͘�&ŽƵƌ�ĐŽŵƉŽŶĞŶƚ�ǀĂĐĐŝŶĞƐ�ŚĂǀĞ�ĂŶ�ĂĚĚŝƟŽŶĂů���ǀŝƌƵƐ�ĐŽŵƉŽŶĞŶƚ͘�;^ĞĞ sĂĐĐŝŶĞ�sŝƌƵƐ�^ĞůĞĐƟŽŶ ĨŽƌ�ƚŚŝƐ�ƐĞĂͲ
ƐŽŶ͛Ɛ�ǀĂĐĐŝŶĞ�ĐŽŵƉŽƐŝƟŽŶ͘Ϳ 

• &ůƵ�ǀĂĐĐŝŶĂƟŽŶ�ĐĂŶ ƌĞĚƵĐĞ�ŇƵ�ŝůůŶĞƐƐĞƐ͕�ĚŽĐƚŽƌƐ͛�ǀŝƐŝƚƐ͕�ĂŶĚ�ŵŝƐƐĞĚ�ǁŽƌŬ�ĂŶĚ�ƐĐŚŽŽů�ĚƵĞ�ƚŽ�ŇƵ͕�ĂƐ�ǁĞůů�ĂƐ�ƉƌĞǀĞŶƚ�ŇƵ
-ƌĞůĂƚĞĚ�ŚŽƐƉŝƚĂůŝǌĂƟŽŶƐ͘ 

• &ůƵ�ǀĂĐĐŝŶĂƟŽŶ�ĂůƐŽ�ŚĂƐ�ďĞĞŶ�ƐŚŽǁŶ�ƚŽ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƌĞĚƵĐĞ�Ă�ĐŚŝůĚ͛Ɛ�ƌŝƐŬ�ŽĨ�ĚǇŝŶŐ�ĨƌŽŵ�ŝŶŇƵĞŶǌĂ͘ 

• sĂĐĐŝŶĂƟŽŶ�ŽĨ ŚŝŐŚ�ƌŝƐŬ�ƉĞƌƐŽŶƐ ŝƐ�ĞƐƉĞĐŝĂůůǇ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ĚĞĐƌĞĂƐĞ�ƚŚĞŝƌ�ƌŝƐŬ�ŽĨ�ƐĞǀĞƌĞ�ŇƵ�ŝůůŶĞƐƐ͘ 

• /ŶĨĂŶƚƐ�ǇŽƵŶŐĞƌ�ƚŚĂŶ�ϲ�ŵŽŶƚŚƐ ĂƌĞ�Ăƚ�ŚŝŐŚ�ƌŝƐŬ�ŽĨ�ƐĞƌŝŽƵƐ�ŇƵ�ŝůůŶĞƐƐ͕�ďƵƚ�ĂƌĞ�ƚŽŽ�ǇŽƵŶŐ�ƚŽ�ďĞ�ǀĂĐĐŝŶĂƚĞĚ͘�^ƚƵĚŝĞƐ�
ŚĂǀĞ�ƐŚŽǁŶ�ƚŚĂƚ�ŇƵ�ǀĂĐĐŝŶĂƟŽŶ�ŽĨ�ƚŚĞ�ŵŽƚŚĞƌ�ĚƵƌŝŶŐ�ƉƌĞŐŶĂŶĐǇ�ĐĂŶ�ƉƌŽƚĞĐƚ�ƚŚĞ�ďĂďǇ�ĂŌĞƌ�ďŝƌƚŚ�ĨƌŽŵ�ŇƵ�ŝŶĨĞĐƟŽŶ�
ĨŽƌ�ƐĞǀĞƌĂů�ŵŽŶƚŚƐ͘�WĞŽƉůĞ�ǁŚŽ�ůŝǀĞ�ǁŝƚŚ�Žƌ�ĐĂƌĞ�ĨŽƌ�ŝŶĨĂŶƚƐ�ƐŚŽƵůĚ�ďĞ�ǀĂĐĐŝŶĂƚĞĚ� 

dĂŬĞ ĞǀĞƌǇĚĂǇ�ƉƌĞǀĞŶƟǀĞ�ĂĐƟŽŶƐ ƚŽ�ƐƚŽƉ�ƚŚĞ�ƐƉƌĞĂĚ�ŽĨ�ŐĞƌŵƐ͘ 
• dƌǇ�ƚŽ�ĂǀŽŝĚ�ĐůŽƐĞ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ƐŝĐŬ�ƉĞŽƉůĞ͘ 

• tŚŝůĞ�ƐŝĐŬ͕�ůŝŵŝƚ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ŽƚŚĞƌƐ�ĂƐ�ŵƵĐŚ�ĂƐ�ƉŽƐƐŝďůĞ�ƚŽ�ŬĞĞƉ�ĨƌŽŵ�ŝŶĨĞĐƟŶŐ�ƚŚĞŵ͘ 

• /Ĩ�ǇŽƵ�ĂƌĞ�ƐŝĐŬ�ǁŝƚŚ�ŇƵ-ůŝŬĞ�ŝůůŶĞƐƐ͕�����ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ǇŽƵ�ƐƚĂǇ�ŚŽŵĞ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�Ϯϰ�ŚŽƵƌƐ�ĂŌĞƌ�ǇŽƵƌ�ĨĞǀĞƌ�ŝƐ�
ŐŽŶĞ�ĞǆĐĞƉƚ�ƚŽ�ŐĞƚ�ŵĞĚŝĐĂů�ĐĂƌĞ�Žƌ�ĨŽƌ�ŽƚŚĞƌ�ŶĞĐĞƐƐŝƟĞƐ͘ 

• �ŽǀĞƌ�ǇŽƵƌ�ŶŽƐĞ�ĂŶĚ�ŵŽƵƚŚ�ǁŝƚŚ�Ă�ƟƐƐƵĞ�ǁŚĞŶ�ǇŽƵ�ĐŽƵŐŚ�Žƌ�ƐŶĞĞǌĞ͘��ŌĞƌ�ƵƐŝŶŐ�Ă�ƟƐƐƵĞ͕�ƚŚƌŽǁ�ŝƚ�ŝŶ�ƚŚĞ�ƚƌĂƐŚ�ĂŶĚ�
ǁĂƐŚ�ǇŽƵƌ�ŚĂŶĚƐ͘ 

• tĂƐŚ�ǇŽƵƌ�ŚĂŶĚƐ ŽŌĞŶ�ǁŝƚŚ�ƐŽĂƉ�ĂŶĚ�ǁĂƚĞƌ͘�/Ĩ�ƐŽĂƉ�ĂŶĚ�ǁĂƚĞƌ�ĂƌĞ�ŶŽƚ�ĂǀĂŝůĂďůĞ͕�ƵƐĞ�ĂŶ�ĂůĐŽŚŽů-ďĂƐĞĚ�ŚĂŶĚ�ƌƵď͘ 

• �ǀŽŝĚ�ƚŽƵĐŚŝŶŐ�ǇŽƵƌ�ĞǇĞƐ͕�ŶŽƐĞ�ĂŶĚ�ŵŽƵƚŚ͘�'ĞƌŵƐ�ƐƉƌĞĂĚ�ƚŚŝƐ�ǁĂǇ͘ 

• �ůĞĂŶ�ĂŶĚ�ĚŝƐŝŶĨĞĐƚ�ƐƵƌĨĂĐĞƐ�ĂŶĚ�ŽďũĞĐƚƐ�ƚŚĂƚ�ŵĂǇ�ďĞ�ĐŽŶƚĂŵŝŶĂƚĞĚ�ǁŝƚŚ�ŐĞƌŵƐ�ůŝŬĞ�ŇƵ͘� 

dĂŬĞ ŇƵ�ĂŶƟǀŝƌĂů�ĚƌƵŐƐ ŝĨ�ǇŽƵƌ�ĚŽĐƚŽƌ�ƉƌĞƐĐƌŝďĞƐ�ƚŚĞŵ͘ 
• /Ĩ�ǇŽƵ�ŐĞƚ�ƐŝĐŬ�ǁŝƚŚ�ŇƵ͕�ĂŶƟǀŝƌĂů�ĚƌƵŐƐ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�ƚƌĞĂƚ�ǇŽƵƌ�ŝůůŶĞƐƐ͘ 

• �ŶƟǀŝƌĂů�ĚƌƵŐƐ�ĂƌĞ�ĚŝīĞƌĞŶƚ�ĨƌŽŵ�ĂŶƟďŝŽƟĐƐ͘�dŚĞǇ�ĂƌĞ�ƉƌĞƐĐƌŝƉƟŽŶ�ŵĞĚŝĐŝŶĞƐ�;ƉŝůůƐ͕�ůŝƋƵŝĚ�Žƌ�ĂŶ�ŝŶŚĂůĞĚ�ƉŽǁĚĞƌͿ�
ĂŶĚ�ĂƌĞ�ŶŽƚ�ĂǀĂŝůĂďůĞ�ŽǀĞƌ-ƚŚĞ-ĐŽƵŶƚĞƌ͘ 

• �ŶƟǀŝƌĂů�ĚƌƵŐƐ�ĐĂŶ�ŵĂŬĞ�ŝůůŶĞƐƐ�ŵŝůĚĞƌ�ĂŶĚ�ƐŚŽƌƚĞŶ�ƚŚĞ�ƟŵĞ�ǇŽƵ�ĂƌĞ�ƐŝĐŬ͘�dŚĞǇ�ŵĂǇ�ĂůƐŽ�ƉƌĞǀĞŶƚ�ƐĞƌŝŽƵƐ ŇƵ�ĐŽŵƉůŝͲ
ĐĂƟŽŶƐ͘ 

• ����ƌĞĐŽŵŵĞŶĚƐ�ƉƌŽŵƉƚ�ĂŶƟǀŝƌĂů�ƚƌĞĂƚŵĞŶƚ�ŽĨ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ƐĞǀĞƌĞůǇ�ŝůů�ĂŶĚ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�Ăƚ�ŚŝŐŚ�ƌŝƐŬ�ŽĨ�ƐĞƌŝͲ
ŽƵƐ�ŇƵ�ĐŽŵƉůŝĐĂƟŽŶƐ�ǁŚŽ�ĚĞǀĞůŽƉ�ŇƵ�ƐǇŵƉƚŽŵƐ͘ 



� 

 
�����:ඈආൾඇ¶ඌ�5ൾඍඋൾൺඍ 

&/$,0,1*�7+(�&255,'25�)25�&+5,67 

�Ǉ�dĂŵĂƌĂ�dŝƐĚĂůĞ 

tŽŵĞŶ͛Ɛ�ZĞƚƌĞĂƚ�ǁĂƐ�Ă�ƐƉĞĐŝĂů�ĞǀĞŶƚ�ĨŽƌ�ƚŚĞ�ǁŽŵĂŶ�ŽĨ�<ĞƩĞƌͲ
ŝŶŐ��ĂƉƟƐƚ��ŚƵƌĐŚ͕�ƐƉĞĐŝĂů�ŐƵĞƐƚƐ�ĂŶĚ�ĨƌŝĞŶĚƐ͘��dŚĞ�ůĂĚŝĞƐ�ĂƌͲ
ƌŝǀĞĚ�Ăƚ�ƚŚĞ�dƵƌĨ�sĂůůĞǇ�ZĞƐŽƌƚ�ŽŶ�dŚƵƌƐĚĂǇ�ĂŌĞƌŶŽŽŶ͕�ĞĂŐĞƌ�ƚŽ�
͞�ůĂŝŵ�ƚŚĞ��ŽƌƌŝĚŽƌ͟�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ŽƵƌ�ƐŝƐƚĞƌƐ͘ 

dƵƌĨ�sĂůůĞǇ�ZĞƐŽƌƚ�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ�Ă�ƐĞƌĞŶĞ�ĂƌĞĂ�ŝŶ�,ŽǁĂƌĚ��ŽƵŶͲ
ƚǇ͕�D�͘��dŚĞ�ƌĞƐŽƌƚ�ƉƌŽǀŝĚĞĚ�ƚŚĞ�ƐƉĂĐĞ�ĂŶĚ�ƚŚĞ�ƚƌĂŶƋƵŝůŝƚǇ�ĨŽƌ�
ƚŚĞ�ůĂĚŝĞƐ�ƚŽ�ƚĂŬĞ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ĚƵƌŝŶŐ�ĨƌĞĞ�ƟŵĞ͘���ƵƌŝŶŐ�ŽƵƌ�
ĨƌĞĞ�ƟŵĞ͕�ŝŶ�ďĞƚǁĞĞŶ�ƐĞƐƐŝŽŶƐ͕�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ďĞŶĞĮƚ�ĨƌŽŵ�Ă�
ĚĞƐŝŐŶĂƚĞĚ�ĂƌĞĂ�ĨŽƌ�ƉƌŝǀĂƚĞ�ƟŵĞ�ŝŶ�ƉƌĂǇĞƌ�ĂŶĚ�ƉĞƌƐŽŶĂů�ĚĞǀŽͲ
ƟŽŶ͕�Ă�ƐƉĂ�ĨŽƌ�ƉĂŵƉĞƌŝŶŐ�ĂŶĚ�Ă�ƉĞĂĐĞĨƵů�ĂƌĞĂ�ƚŽ�ƚĂŬĞ�Ă�ůĞŝƐƵƌĞͲ
ůǇ�ƐƚƌŽůů�ĂƌŽƵŶĚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘��dŚĞƌĞ�ǁĂƐ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŵĞĂůƐ�
ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�ƌĞƐŽƌƚ�ƚŚĂƚ�ĐĂƚĞƌĞĚ�ƚŽ�Ăůů�ƚĂƐƚĞƐ�ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ�
ĚĞůŝĐŝŽƵƐ�ĚĞƐƐĞƌƚƐ͘�� 

KŶ�ƚŚĞ�ĮƌƐƚ�ĞǀĞŶŝŶŐ͕�ĂŌĞƌ�ĚŝŶŶĞƌ͕�ƚŚĞ�ůĂĚŝĞƐ�ĚƌĞƐƐĞĚ�ƵƉ�ŝŶ�Ăůů�
ǁŚŝƚĞ�ŽƵƞŝƚƐ�ĂŶĚ�ŐĂƚŚĞƌĞĚ�ƚŽŐĞƚŚĞƌ�ĨŽƌ�ƉƌĂŝƐĞ�ĂŶĚ�ǁŽƌƐŚŝƉ͕�
ƐĐƌŝƉƚƵƌĞ�ĂŶĚ�ƉƌĂǇĞƌ͘��DƐ͘��ĮǇĂ�,ŽǁĞůů�ůĞĚ�ƉƌĂŝƐĞ�ĂŶĚ�ǁŽƌƐŚŝƉ�
ǁŝƚŚ�ũŽǇĨƵů�ĂŶĚ�ƵƉůŝŌŝŶŐ�ƐŽŶŐƐ͘���ĮǇĂ�ŝƐ�Ă�ƉƐĂůŵŝƐƚ͘��^ŚĞ�ŚĂƐ�
ƐŚĂƌĞĚ�ƚŚĞ�ƐƚĂŐĞ�ǁŝƚŚ�ŵĂŶǇ�ŽĨ�ŐŽƐƉĞů͛Ɛ�ŐƌĞĂƚĞƐƚ�ĂƌƟƐƚ͘���ĮǇĂ�
ŚĂƐ�ĂŶ�ƵƉĐŽŵŝŶŐ�ŵƵƐŝĐ�ƉƌŽũĞĐƚ�ŽĨ�ŚĞƌ�ŽǁŶ͕�ƉƌĂŝƐŝŶŐ�'ŽĚ͘��,Ğƌ�
ŵƵƐŝĐ�ƉƌŽũĞĐƚ�ǁŝůů�ƐŽŽŶ�ďĞ�ƌĞůĞĂƐĞĚ�ƚŽ�ďůĞƐƐ�ĞǀĞƌǇŽŶĞ͘���ĮǇĂ�
ďƌŝŐŚƚĞŶ�ĞĂĐŚ�ĚĂǇ�ŽĨ�ƚŚĞ�ƌĞƚƌĞĂƚ�ďǇ�ƉƌĞƉĂƌŝŶŐ�ŽƵƌ�ŚĞĂƌƚƐ�ƚŽ�
ĐŽŶŶĞĐƚ�ǁŝƚŚ�ƚŚĞ�ŵĞƐƐĂŐĞ�ƚŚĂƚ�ǁĞ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�ĞĂĐŚ�ƐĞƐƐŝŽŶ͘��
dŽǁĂƌĚƐ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĞǀĞŶŝŶŐ͕�DƌƐ͘��ĞůŽƌĞƐ�dŚŽŵƉƐŽŶ�ĞŶͲ
ŐĂŐĞĚ�ƚŚĞ�ůĂĚŝĞƐ�ŝŶ�ƚŚŽƵŐŚƚ�ƉƌŽǀŽŬŝŶŐ�ŐĂŵĞƐ�ƚŚĂƚ�ŬĞƉƚ�ƵƐ�ĞŶͲ
ƚĞƌƚĂŝŶĞĚ͘� 

�&RQWLQXHG�RQ�SDJH��� 



� 

�����:ඈආൾඇ¶ඌ�5ൾඍඋൾൺඍ��ർඈඇඍ� 
&/$,0,1*�7+(�&255,'25�)25�&+5,67 

KŶ�&ƌŝĚĂǇ͕�ϭƐƚ�>ĂĚǇ��ĂƌƚĞƌ͕�ǁĂƐ�ŝŶƚƌŽĚƵĐĞĚ�ĂƐ�ƚŚĞ�ŐƵĞƐƚ�ƐƉĞĂŬͲ
Ğƌ͘��ϭƐƚ�>ĂĚǇ��ĂƌƚĞƌ�ŝƐ�ƚŚĞ�ůĞĂĚĞƌ�ŽĨ�͞ϯϭ͟�tŽŵĞŶ͛Ɛ�DŝŶŝƐƚƌǇ�ŽĨ�
�ŽŶĐŽƌĚ��ŚƵƌĐŚ�ŝŶ��ĂůůĂƐ͕�dĞǆĂƐ͕�ǁŚĞƌĞ�ŚĞƌ�ŚƵƐďĂŶĚ͕��ƌǇĂŶ�
�ĂƌƚĞƌ͕�ŝƐ�ƚŚĞ�ƐĞŶŝŽƌ�ƉĂƐƚŽƌ͘��^ŚĞ�ĂůƐŽ�ůĞĂĚƐ�Ă�ďŝďůĞ�ƐƚƵĚǇ�
ĐĂůůĞĚ�tKt͕�ǁŚŝĐŚ�ŝƐ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ŚƵŶĚƌĞĚƐ�ŽĨ�ǁŽŵĞŶ͘��^ŚĞ�
ŵŝŶŝƐƚĞƌƐ�ƚŽ�ǁŽŵĞŶ�ŵĂƌƌŝĞĚ�ƚŽ�ƉĂƐƚŽƌƐ�ĂƐ�ǁĞůů͘��,Ğƌ�ƉĂƐƐŝŽŶ�
ĨŽƌ�ŵŝŶŝƐƚĞƌŝŶŐ�ƚŽ�ǁŽŵĞŶ�ŝƐ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ƌĞƚƌĞĂƚ͘�� 

ϭƐƚ�>ĂĚǇ��ĂƌƚĞƌ�ŵŝŶŝƐƚĞƌƐ�ƚŽ�ǁŽŵĞŶ�ǁŝƚŚ�ĐƌĞĂƟǀĞ�ƚĞĐŚŶŝƋƵĞƐ͕�
ƵƐŝŶŐ�ƐĐƌŝƉƚƵƌĞƐ�ĨƌŽŵ�ƚŚĞ�ďŝďůĞ�ĂƐ�ŚĞƌ�ŐƵŝĚĞ͘��^ŚĞ�ŚĂĚ�ƵƐ�ĚŝŐ�
ĚĞĞƉ�ŝŶƚŽ�ŽƵƌƐĞůǀĞƐ�ƚŽ�ƉƵůů�ŽƵƚ�ǁŚĂƚ�ŽƵƌ�ƐƚƌĞŶŐƚŚƐ�ĂŶĚ�ǁĞĂŬͲ
ŶĞƐƐĞƐ�ǁĞƌĞ�ǁŚĞŶ�ŝƚ�ĐŽŵĞƐ�ƚŽ�ƵƐ�ŵĂŬŝŶŐ�Ă�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�
'ŽĚ͘��^ŚĞ�ŚĂĚ�ƚŚĞ�ůĂĚŝĞƐ�ĂŶĂůǇǌĞ�Ăůů�ŽďƐƚĂĐůĞƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�
ǁŚĂƚ�ŝƐ�ŚŽůĚŝŶŐ�ƵƐ�ďĂĐŬ�ĨƌŽŵ�ŐŝǀŝŶŐ�ŽƵƌ�Ăůů�ƚŽ�'ŽĚ͛Ɛ�ǁŽƌŬ͘��ϭƐƚ�
>ĂĚǇ��ĂƌƚĞƌ�ŚĂĚ�ƚŚĞ�ůĂĚŝĞƐ�ǁƌŝƟŶŐ͕�ĚƌĂǁŝŶŐ�ĂŶĚ�ƐƉĞĂŬŝŶŐ�ƚŚĞ�
ƐƚĞƉƐ�ƚŚĂƚ�ĂƌĞ�ŶĞĞĚĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�ŽƵƌ�ŐŽĂůƐ͕�͞>ŝŬĞ�
Ă��ŽƐƐ͘͟ 

dŚĞ�ĮŶĂů�ĂƐƐŝŐŶŵĞŶƚ�ƚŚĂƚ�ϭƐƚ�>ĂĚǇ��ĂƌƚĞƌ�ĂƐŬĞĚ�ƵƐ�ƚŽ�ƉĂƌƟĐŝͲ
ƉĂƚĞ�ŝŶ�ĂůůŽǁĞĚ�ƵƐ�ƚŽ�ƌĞĂůůǇ�ƵƐĞ�ŽƵƌ�ŝŵĂŐŝŶĂƟŽŶƐ͘��dŚĞ�ĂƐƐŝŐŶͲ
ŵĞŶƚ�ǁĂƐ�ĨŽƌ�ƵƐ�ƚŽ�ƐĞƚ�ĂƩĂŝŶĂďůĞ�ŐŽĂůƐ�ďǇ�ĐƌĞĂƟŶŐ�Ă�͞sŝƐŝŽŶ�
�ŽĂƌĚ͕͟�ŝůůƵƐƚƌĂƟŶŐ�ŚŽǁ�ǁĞ�ǁŝůů�ƌĞĂĐŚ�ƚŚĞƐĞ�ŐŽĂůƐ͘��tĞ�ƐŝŐŶĞĚ�
Ă�ĐŽŵŵŝƚŵĞŶƚ�ƐƚĂƟŶŐ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ƚŽ�ƌĞĂĐŚ�ĂŶĚ�
ƐůĂǇ�ŽƵƌ�ŐŽĂůƐ�ǁŝƚŚ�ĂŶ�ĂĐƟŽŶĂďůĞ�ƉůĂŶ�ĂŶĚ�Ă�
͞dƌŝďĞ͟�ƚŚĂƚ�ǁŝůů�ŚĞůƉ�ƵƐ�ƐƚĂǇ�ŽŶ�ƚƌĂĐŬ͘��ϭƐƚ�>ĂĚǇ�
�ĂƌƚĞƌ�ƌĞŵŝŶĚĞĚ�ƵƐ�ƚŚĂƚ�ŽƵƌ�ƉůĂŶ�ƐŚŽƵůĚ�ĚĞĮŶŝƚĞͲ
ůǇ�ďĞ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�'ŽĚ͛Ɛ�ƉůĂŶ͘���Ɛ�'ŽĚ͛Ɛ�ƉůĂŶ�ŝƐ�
ĐůĞĂƌůǇ�ƐƚĂƚĞĚ�ŝŶ�,ŝƐ�tŽƌĚ͘�� 

tĞ�ĞŶĐŽƵŶƚĞƌ�ŵĂŶǇ�ĐŚŽŝĐĞƐ�ĂƐ�ǁĞ�ũŽƵƌŶĞǇ�
ƚŚƌŽƵŐŚ�ůŝĨĞ͘��͞:ĞƐƵƐ�ĐĂůůƐ�ƵƐ�ƚŽ�ƚƌĂǀĞů�ƚŚĞ�ƌŽĂĚ�ŽĨ�
ĚŝƐĐŝƉůĞƐŚŝƉ�ĂŶĚ�ŽďĞĚŝĞŶĐĞ�ƚŽ�'ŽĚ͛Ɛ�tŽƌĚ͕�ƚŽ�
ĨŽůůŽǁ�,ŝŵ�ŝŶƐƚĞĂĚ�ŽĨ�ƚŚĞ�ĐƌŽǁĚ͘��/ƚ�ǁŝůů�ŵĂŬĞ�Ăůů�
ƚŚĞ�ĚŝīĞƌĞŶĐĞ�ĨŽƌ�ƵƐ�ĂŶĚ�ƚŚŽƐĞ�ǁĞ�ůŽǀĞ͘͟ 

�&RQWLQXHG�IURP�SDJH��� 



� 

 
6ඐൾൾඍ�6ඉංඋංඍ�1ංඁඍ 

&/$,0,1*�7+(�&255,'25�)25�&+5,67 

�Ǉ��ƌĞŶĚĂ��ƌŽǁŶ 

^ǁĞĞƚ�^Ɖŝƌŝƚ�EŝŐŚƚ�ƚŽŽŬ�ƉůĂĐĞ�ƚŚĞ�ĞǀĞŶŝŶŐ�ŽĨ�KĐͲ
ƚŽďĞƌ�ϯϭƐƚ�ĂŶĚ�ǁŚĂƚ�Ă�^t��d�^W/Z/d�E/',d�ŝƚ�
ǁĂƐ͊��/Ŷ�ƚŚĞ�Ăŝƌ�ǁĂƐ�Ă�WƌŝŶĐĞƐƐ͕�^ƉŝĚĞƌŵĂŶ͕�^ƵͲ
ƉĞƌŵĂŶ͕��ƵƩĞƌŇǇ͕��ŶŐĞů͕��ůƐĂ�ƚŚĞ��Žǁ�ĂŶĚ�ŵĂŶǇ�
ŽƚŚĞƌ�ĐƵƚĞ�ĂŶĚ�ĂĚŽƌĂďůĞ�ůŝƩůĞ�ŽŶĞƐ�ĂŶĚ�ďŝŐ�ŽŶĞƐ�
ǁŚŽ�ĐĂŵĞ�ŽƵƚ�ƚŽ�ũŽŝŶ�ƚŚĞ�ĨĞƐƟǀŝƟĞƐ�ĂŶĚ�ůŝŐŚƚ�ƵƉ�
ƚŚĞ�ŶŝŐŚƚ͊ 

�ŶĚ�ƐƉĞĂŬŝŶŐ�ŽĨ�ĨĞƐƟǀŝƟĞƐ͕�ŝƚ�ǁĂƐ�Ă�ĐĂƌŶŝǀĂů�ĂƚŵŽƐƉŚĞƌĞ�
ƉƵƚ�ƚŽŐĞƚŚĞƌ�ďǇ�ƚŚĞ�zŽƵƚŚ�DŝŶŝƐƚƌǇ͘��dŚĞ�zD�ŚĂĚ�ŚĞůƉ͕�Ă�
ĐŽƵƉůĞ�ǁŚŽ�ǁĞƌĞ�ŝĚĞŶƟĮĂďůĞ�ǁĞƌĞ�ƚŚĞ�dƌƵƐƚĞĞƐ͕�&ĞůůŽǁͲ
ƐŚŝƉ�ĂŶĚ�t�D͘��dŚĞƌĞ�ǁĞƌĞ�ƉůĞŶƚǇ�ŽĨ�ƐƚĂƟŽŶƐ�ŝŶƐŝĚĞ�ĨŽƌ�
ƚŚĞ�ĐŚŝůĚƌĞŶ�ƚŽ�ƚĞƐƚ�ƚŚĞŝƌ�ƐƚƌĞŶŐƚŚ�ĂŶĚ�ĂƚŚůĞƟĐŝƐŵ͕�ĂŶĚ�ƚŽ�
ũƵƐƚ�ďĞ�ĐŚŝůĚƌĞŶ�ŚĂǀŝŶŐ�ĨƵŶ�ǁŝƚŚ�ŽŶĞ�ĂŶŽƚŚĞƌ͘��dŚĞƌĞ�ǁĞƌĞ�
ĞǀĞŶ�Ă�ĐŽƵƉůĞ�ŽĨ�ƉĂƌĞŶƚͬĐŚŝůĚ�ŚŽƵƐĞŚŽůĚ�ĐŽŵƉĞƟƟŽŶƐ͕�Ăůů�
ŝŶ�ƚŚĞ�ŶĂŵĞ�ŽĨ�&hE�;ǁĞůů�ŵĂǇďĞ�Ă�ĐŽƵƉůĞ�ǁĞƌĞ�ĨŽƌ�ďƌĂŐͲ
ŐŝŶŐ�ƌŝŐŚƚƐͿ͘�☺��dŚĞƌĞ�ĞǀĞŶ�ǁĂƐ�Ă�ƐƚĂƟŽŶ�ǁŚĞƌĞ�ƚŚĞǇ�ĐŽƵůĚ�
ďĞ�ƌĞǁĂƌĚĞĚ�ĨŽƌ�ƚŚĞŝƌ�ĂĐŚŝĞǀĞŵĞŶƚƐ�ďǇ�ƉŝĐŬŝŶŐ�ŽƵƚ�ƉƌŝǌĞƐ͘� 

KŶ�ƚŚĞ�ŽƵƚƐŝĚĞ͕�Ă�ƉŽŶǇ�ĂǁĂŝƚĞĚ�Ăůů�ǁŚŽ�ǁĂŶƚĞĚ�ƚŽ�ƚĂŬĞ�Ă�
ƌŝĚĞ͕�ĂůŽŶŐ�ǁŝƚŚ�Ă�ƚƌĂŝŶ�ǁŚŝĐŚ�ƐŚƵƩůĞĚ�ĐŚŝůĚƌĞŶ�ĂƌŽƵŶĚ�ƚŚĞ�
ƉĂƌŬŝŶŐ�ůŽƚ͘�dŚĞƌĞ�ǁĂƐ�Ă�ƵŶŝƋƵĞ�ƐŽĐĐĞƌ�ŐĂŵĞ�ǁĞƌĞ�ƚŚĞ�ŬŝĚƐ�
ǁĞƌĞ�ƚŚĞ�ƐŽĐĐĞƌ�ďĂůůƐ͕�ǁĂůŬŝŶŐ͕�ďŽƵŶĐŝŶŐ�ĂŶĚ�ƌŽůůŝŶŐ�ƵƉ�ĂŶĚ�
ĚŽǁŶ�ƚŚĞ�ĮĞůĚ͘�zĞƐ͕�ƚŚĞƌĞ�ǁĂƐ�ƚŚĞ�ĞǀĞƌ�ƉƌĞƐĞŶƚ�DŽŽŶ�
�ŽƵŶĐĞ͘����ǀŝĚĞŽ�ŐĂŵĞ�ƚƌƵĐŬ�ŽŶ�ƚŚĞ�ĐŝƌĐůĞ�ŬĞƉƚ�Ă�ůŝŶĞ�ŽĨ�
ĐŚĂůůĞŶŐĞƌƐ͘�� 

�ĂĐŬ�ŝŶƐŝĚĞ͕�ƚŚĞƌĞ�ǁĂƐ�Ă�ĨŽŽĚ�ƐƚĂƟŽŶ͘��,Žƚ��ŽŐƐ͕�ĐŚŝƉƐ͕�ƐŽͲ
ĚĂ͕�ũƵŝĐĞ͕�ǁĂƚĞƌ�ĂŶĚ�ƚŚĞ�Ăůů-ŝŵƉŽƌƚĂŶƚ�ƐŽƵŐŚƚ�ŽƵƚ�ƚƌĞĂƚ�ĞǀĞͲ
ƌǇŽŶĞ�ǁĂŶƚĞĚ�ǁĂƐ�ĂǀĂŝůĂďůĞ�ĂŶĚ�>Kd^�K&�/d͙��E�z͊͊�
dŚĞƌĞ�ǁĂƐ�Ă�ďŝŐ�ĐĂŶŝƐƚĞƌ�ůŽĂĚĞĚ�ǁŝƚŚ�ŵŽƵŶĚƐ�ŽĨ�ĐĂŶĚǇ͘ 

dŚŝƐ�^ǁĞĞƚ�^Ɖŝƌŝƚ�EŝŐŚƚ�ǁŝůů�ůŽŶŐ�ďĞ�ƌĞŵĞŵďĞƌĞĚ͕�ĂƐ�ŵĂŶǇ�
ĐĂŵĞ�ŽƵƚ͕�ďŽƚŚ�ǇŽƵŶŐ�ĂŶĚ�ŽůĚ͕�ĂŶĚ�ƚŚĞ�ŶŝŐŚƚ�ǁĂƐ�ǁĂƌŵ͕�
ĐůĞĂƌ�ĂŶĚ�ũƵƐƚ�ƉĞƌĨĞĐƚ͊��/ƚ�ƚƌƵůǇ�ǁĂƐ�Ă�ŶŝŐŚƚ�ƚŚĞ�^ǁĞĞƚ�^ƉŝƌŝƚƐ�
ŚĂĚ�ƚŚĞŝƌ�ŶŝŐŚƚ͕�ĂŶĚ�ƋƵŝƚĞ�ĂŶ�ĞŶũŽǇĂďůĞ�ŽŶĞ�ŝƚ�ǁĂƐ͊�� 

dŚĂŶŬƐ�ƚŽ�Ăůů�ǁŚŽ�ƉĂƌƟĐŝƉĂƚĞĚ͕�ǁŚŽ�ǁŽƌŬĞĚ�ƚŽ�ƉƵƚ�ŝƚ�ŽŶ�ĂŶĚ�
ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ŶĞǆƚ�ǇĞĂƌ͛Ɛ�ĞǀĞŶƚ͊� 



� 

&ൺඋංൻൻൾൺඇ�&ඈඇඇൾർඍ�*අඈൻൺඅ�0ංඌඌංඈඇ�1ൾඍඐඈඋ� 
&/$,0,1*�7+(�&255,'25�)25�&+5,67 

:H�7KDQN�*RG�)RU�<RX� 
&Žƌ�Ϯϭ�ǇĞĂƌƐ�ǁĞ�ŚĂǀĞ�ŚĂĚ�ƚŚĞ�ŚŽŶŽƌ�ƚŽ�ƐĞƌǀĞ�ĂƐ�ŵŝƐƐŝŽŶĂƌŝĞƐ�ƚŽ�ƚŚĞ��ĂƌŝďďĞĂŶ�ĂŶĚ�DŝĚͲ
ĚůĞ��ŵĞƌŝĐĂŶ�ƉĞŽƉůĞ͘ tĞ�ĂƌĞ�ŚƵŵďůĞĚ�ƚŽ�ƐĞĞ�ŚŽǁ�ŽƵƌ�>ŽƌĚ�ŚĂƐ�ƐƵƐƚĂŝŶĞĚ�ƵƐ�ŽŶ�ƚŚĞ�
ŵŝƐƐŝŽŶ�ĮĞůĚ͘�&Žƌ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ǇĞĂƌƐ�ǁĞ�ƐĞƌǀĞĚ�ƵŶĚĞƌ�ƚŚĞ�/ŶƚĞƌŶĂƟŽŶĂů�DŝƐƐŝŽŶ�
�ŽĂƌĚ�;/D�Ϳ�ĂŶĚ�ĚŝĚ�ŶŽƚ�ƌĂŝƐĞ�ŽƵƌ�ŽǁŶ�ƐƵƉƉŽƌƚ͘ ^ŝŶĐĞ�/D��ƌĞƐƚƌƵĐƚƵƌĞĚ�ŝŶ�ϮϬϭϱ͕�ǁĞ�
ŚĂǀĞ�ŶĞĞĚĞĚ�ƚŽ�ƉƌĂǇĞƌĨƵůůǇ�ƌĞƐƚƌƵĐƚƵƌĞ�ƚŽŽ͘ 

EŽǁ�ŵŽƌĞ�ƚŚĂŶ�ĞǀĞƌ�ǁĞ͕�ĂůŽŶŐ�ǁŝƚŚ�ŽƵƌ�ǀĞƌǇ�ĐĂƉĂďůĞ�ĂŶĚ�ĐŽŵŵŝƩĞĚ��ĂƌŝďďĞĂŶ��ŽŶͲ
ŶĞĐƟŽŶ�;��Ϳ��ŽĂƌĚ�ŵĞŵďĞƌƐ͕�ďĞůŝĞǀĞ�ƚŚĞ�>ŽƌĚ�ŚĂƐ�ĐĂůůĞĚ�ƵƐ�ƚŽ�ďƵŝůĚ�ŽŶ�ŽƵƌ�ĞīŽƌƚƐ�ĂŶĚ�
ĞǆƉĂŶĚ�ŽƵƌ�ŽƵƚƌĞĂĐŚ�ĂƐ�ŵŝƐƐŝŽŶĂƌŝĞƐ�ƚŽ�ƚŚĞ��ĂƌŝďďĞĂŶ�ĂŶĚ�DŝĚĚůĞ��ŵĞƌŝĐĂ�ƉĞŽƉůĞ�
ŐƌŽƵƉƐ͕�ĞǀĞŶ�ĂƐ�ǁĞ�ĂĚĚ�ƌĂŝƐŝŶŐ�ƐƵƉƉŽƌƚ�

ƚŽ�ŽƵƌ�ŵŝƐƐŝŽŶĂƌǇ�ĚƵƟĞƐ͘ 

tĞ�ĂƌĞ�ĞǆĐŝƚĞĚ�ĨŽƌ�ǁŚĂƚ�ůŝĞƐ�ĂŚĞĂĚ͊ &Žƌ�ϮϬϭϵ͕�ƚŚĞ��ŽĂƌĚ�ĂŶĚ�ƐƚĂī�ŽĨ�
�ĂƌŝďďĞĂŶ��ŽŶŶĞĐƚ�ŚĂǀĞ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶƐ�ƚŽ�ĮŶĚ͕�ĞƋƵŝƉ͕�ĞŵƉŽǁĞƌ͕�ŵŽďŝͲ
ůŝǌĞ�ĂŶĚ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�ƐĞŶĚŝŶŐ�ŽĨ�ŵŝƐƐŝŽŶĂƌŝĞƐ�ƚŽ�ƚŚĞ�ŶĂƟŽŶƐ͕�ǁŚŝůĞ�ŐŝǀŝŶŐ�
ĐŚƵƌĐŚĞƐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ũŽŝŶ�ŽƵƌ�ĞīŽƌƚƐ͘ 

/ƚ�ŝƐ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�>ŽƌĚ�ĂŶĚ�ǇŽƵ͕�ŽƵƌ�ŵŝŶŝƐƚƌǇ�ƉĂƌƚŶĞƌƐ�ƚŚĂƚ�ǁĞ�ĐŽŶƟŶͲ
ƵĞ�ƚŽ�ƉƵƌƐƵĞ�ƚŚĞ����ŵŝƐƐŝŽŶ͘�dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƉƌĂǇŝŶŐ͕�ĂĸƌŵŝŶŐ�ĂŶĚ�ŐŝǀŝŶŐ�
ƐĂĐƌŝĮĐŝĂůůǇ͘�dŽŐĞƚŚĞƌ͕�ǁĞ�ŚĂǀĞ�ŵĂĚĞ�ƐŝŐŶŝĮĐĂŶƚ�ĂĚǀĂŶĐĞƐ�ŝŶ�ďƌŝŶŐŝŶŐ�
'ŽĚΖƐ�ŬŝŶŐĚŽŵ�ƚŽ�ŵĂŶǇ�ƉĞŽƉůĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ��ĂƌŝďďĞĂŶ�ĂŶĚ�DŝĚĚůĞ�
�ŵĞƌŝĐĂ͘�zŽƵ�ĂƌĞ�Ă�ŐƌĞĂƚ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ƚŽ�ƵƐ͊ 

�ĞƚǁĞĞŶ�ĞŶƚƌĞŶĐŚĞĚ�ƐƉŝƌŝƚƵĂů�ĚĂƌŬŶĞƐƐ͕�ĐŚĂůůĞŶŐŝŶŐ�ƚƌĂǀĞů͕�ĂŶĚ�ƚŚĞ�ƐŚĞĞƌ�ŶƵŵďĞƌƐ�ŽĨ�ƉĞŽƉůĞ�ŐƌŽƵƉƐ�ƚŽ�ƌĞĂĐŚ͕�ƚŚĞƌĞ�
ĂƌĞ�ƌĞĂů�ĚŝĸĐƵůƟĞƐ�ŐĞƫŶŐ�ƚŚĞ�'ŽŽĚ�EĞǁƐ�ƚŽ�ƚŚĞ�ŵĂŶǇ�ǁŚŽ�ŶĞĞĚ�ƚŽ�ŬŶŽǁ�ƚŚĞ�ůŽǀĞ�ŽĨ�:ĞƐƵƐ��ŚƌŝƐƚ͘ >ŽƌĚ͕�ƐĞŶĚ�ƵƐ͊�tĞ�
ǁŝůů�ŐŽ͊ 

�ŵŽŶŐ�ƚŚĞ�ŵĂŶǇ�ƵŶƌĞĂĐŚĞĚ�ƉĞŽƉůĞ�ŐƌŽƵƉƐ�ƚŚƌŽƵŐŚŽƵƚ�ŽƵƌ�ŵŝƐƐŝŽŶ�ĂƌĞĂ͕�ƚŚĞƌĞ�ĂƌĞ�ƚŚŽƵƐĂŶĚƐ�ůŝǀŝŶŐ�ĂĐƌŽƐƐ��ĞŶƚƌĂů�ĂŶĚ�
^ŽƵƚŚ��ŵĞƌŝĐĂ͕�ǁŚŽ�ďĞůŝĞǀĞ�ůŝŬĞ�ƚŚŝƐ�ǀŝůůĂŐĞ�ĐŚŝĞĨ͘�dŚĞǇ�ůŝǀĞ�ŝŶ�ĐŽŶƐƚĂŶƚ�ĨĞĂƌ�ŽĨ�ŽīĞŶĚŝŶŐ�ƚŚĞ�ƐƉŝƌŝƚƐ�ƐŽ�ƚŚĞǇ�ŽīĞƌ�ĂůĐŽͲ
ŚŽů�ĂŶĚ�ĂŶŝŵĂů�ďůŽŽĚ�ƚŽ�ĂƉƉĞĂƐĞ�ƚŚĞ�ƐƉŝƌŝƚƐ͘  

�Ž�ƚŚĞǇ�ǁĂŶƚ�ƚŽ�ďĞ�ĚĞůŝǀĞƌĞĚ�ĨƌŽŵ�ƚŚŝƐ�ĚĂƌŬŶĞƐƐ͍ zĞƐ͕�ƚŚĞǇ�ĚŽ͊ �Ƶƚ�ǁĞ�ŵƵƐƚ�ŐŽ�ƚŽ�ƚŚĞŵ͕�ƚŽ�ƚĞĂĐŚ�ƚŚĞŵ�ĂďŽƵƚ�ƚŚĞ�
ĚĞĂƚŚ�ĂŶĚ�ƌĞƐƵƌƌĞĐƟŽŶ�ŽĨ�:ĞƐƵƐ��ŚƌŝƐƚ�ĂŶĚ�ƚŚĞ�ĨƌĞĞĚŽŵ�ƚŚĞǇ�ĐĂŶ�ĞǆƉĞƌŝĞŶĐĞ�ŝĨ�ƚŚĞǇ�ĨŽůůŽǁ�,ŝŵ�ĂŶĚ�,ŝŵ�ĂůŽŶĞ͘�KŶůǇ�
ƚŚĞ�ƉŽǁĞƌ�ŽĨ�:ĞƐƵƐ�ĐĂŶ�ŚĞůƉ�ƚŚĞŵ�ŽǀĞƌĐŽŵĞ�ƚŚĞŝƌ�ĨĞĂƌƐ�ĂŶĚ�ƚŚĞ�Ğǀŝů�ŽŶĞ͘ 

tĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ƚŽ�ŵŽďŝůŝǌĞ�ďĞůŝĞǀĞƌƐ�ĨƌŽŵ�ĂƌŽƵŶĚ�ƚŚĞ��ĂƌŝďďĞĂŶ�ƚŽ�ũŽŝŶ�ŝŶ�ŐĞƫŶŐ�ƚŚĞ�'ŽŽĚ�EĞǁƐ�ƚŽ�ĞǀĞƌǇ�ƉĞŽƉůĞ�
ŐƌŽƵƉ�ƐŽ�ƚŚĂƚ�ƚŚĞǇ�ǁŝůů�ĐĂůů�ŽŶ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�>ŽƌĚ�ƚŽ�ďĞ�ƐĂǀĞĚ͊  tŝůů�zŽƵ�:ŽŝŶ�hƐ͍ 

tĞ�ĂƌĞ�ƐƚƌĂƚĞŐŝĐĂůůǇ�ƌĞĂĐŚŝŶŐ�ŽƵƚ�ƚŽ�ĐŚƵƌĐŚĞƐ�ĂĐƌŽƐƐ�ƚŚĞ��ĂƌŝďďĞĂŶ�ƚŽ͗ 

/ĚĞŶƟĨǇ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ĐĂůůĞĚ�ďǇ�'ŽĚ�ƚŽ�
ƌĞĂĐŚ�ƚŚĞ�EĂƟŽŶƐ͘ 
/ŶƐƉŝƌĞ͕�ĞŶĐŽƵƌĂŐĞ͕�ĂŶĚ�ĞƋƵŝƉ�ŶĞǁ�ŵŝƐƐŝŽŶͲ
ĂƌŝĞƐ�ĂŶĚ�ƚŚĞŝƌ�ƐƵƉƉŽƌƟŶŐ�ĐŚƵƌĐŚĞƐ͘  

,ĞůƉ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�ƐĞŶĚŝŶŐ�ŽĨ�ŵŝƐƐŝŽŶĂƌŝĞƐ�
ĨƌŽŵ�ƚŚĞ��ĂƌŝďďĞĂŶ�ƚŽ�ƚŚĞ�EĂƟŽŶƐ͊ 

&RXUWQH\�	�$UOHHQ 
6WUHHW� 

3UHSDULQJ�\RXQJ�SHRSOH�WR�
VKDUH�WKH�*RVSHO�RI�-HVXV�
&KULVW�ZLWK�WKH�ZRUOG� 

&RXUWQH\�	 
*XDWHPDODQ�YLOODJH�FKLHI� 

)XWXUH�JOREDO�PLVVLRQ 
:RUNHUV—-DPDLFD 
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 7+(����7+�5(*,0(17�+$5/(0�+(//),*+7(5¶6�
0$5&+,1*�%$1' 

�ĞŝĚƌĞ�ĂŶĚ�/�ĂƩĞŶĚĞĚ�Ă�ƉƌŽŐƌĂŵ�Ăƚ�ƚŚĞ�EĂƟŽŶĂů�DƵƐĞƵŵ�ŽĨ��ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶ�,ŝƐƚŽƌǇ�Θ��ƵůƚƵƌĞ�ĚƵƌŝŶŐ�ƚŚĞ�sĞƚĞƌĂŶ͛Ɛ�
,ŽůŝĚĂǇ�ǁĞĞŬĞŶĚ͘��/ƚ�ǁĂƐ�ƟƚůĞĚ�͞,ŝƐƚŽƌŝĐĂů�^ƉĞĂŬŝŶŐ͖�dŚĞ�ϯϲϵƚŚ��ǆƉĞƌŝĞŶĐĞ��ĂŶĚ��ŽŶĐĞƌƚ͘͟����ϰϮ�ŵĞŵďĞƌ�ďĂŶĚ�ŵĂĚĞ�ƵƉ�
ŽĨ�ǇŽƵŶŐ�ŵĞŶ�ĨƌŽŵ�ϭϬ�,��h͛Ɛ͘��dŚĞ�ϯϲϵƚŚ��ǆƉĞƌŝĞŶĐĞ͕�ĂŶ�ŽĸĐŝĂů�ƉƌŽŐƌĂŵ�ŽĨ�ƚŚĞ�ttϭ�ĐĞŶƚĞŶŶŝĂů��ŽŵŵŝƐƐŝŽŶ͕�ŚŽŶŽƌƐ�
ƚŚĞ�ŚŝƐƚŽƌŝĐϯϲϵƚŚ�ƌĞŐŝŵĞŶƚĂů�ďĂŶĚ͕�ǁŚŝĐŚ�ƐƵƉƉŽƌƚĞĚ�ƚŚĞ�ŚĞƌŽŝĐ�,ĂƌůĞŵ�,ĞůůĮŐŚƚĞƌƐ͘��dŚŝƐ�ǁĂƐ�Ă�ŐƌĞĂƚ�ƉŝĞĐĞ�ŽĨ�ŵŝůŝƚĂƌǇ�
�ůĂĐŬ�,ŝƐƚŽƌǇ�ĂŶĚ�ƚŚĞ�ĂƌƟĐůĞ�ƚŚĂƚ�ĨŽůůŽǁƐ�ƚĞůůƐ�ƚŚĞŝƌ�ƐƚŽƌǇ͘���<ĞŶŶĞƚŚ�dƌĂƐƐ 

�Ǉ &ůŽǇĚ�>ĞǀŝŶ 
ĨƌŽŵ�ŚŝƐ�ďŽŽŬ�Η�ůĂƐƐŝĐ�:Ăǌǌ͖���WĞƌƐŽŶĂů�sŝĞǁ�ŽĨ�ƚŚĞ�DƵͲ
ƐŝĐ�ĂŶĚ�ƚŚĞ�DƵƐŝĐŝĂŶƐΗ͘  

:ĂŵĞƐ�ZĞĞƐĞ��ƵƌŽƉĞ�ĐŽƵůĚ�ŚĂƌĚůǇ�ŚĂǀĞ�ďĞĞŶ�ŵŽƌĞ�ĂƉƚͲ
ůǇ�ŶĂŵĞĚ͘��Ɛ�ƚŚĞ�ůĞĂĚĞƌ�ŽĨ�ƚŚĞ�ϯϲϵƚŚ�/ŶĨĂŶƚƌǇ�:Ăǌǌ�
�ĂŶĚ͕�ĂůƐŽ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�Η,ĞůůĮŐŚƚĞƌƐ͕Η�ŚĞ�ŝŶƚƌŽĚƵĐĞĚ�
ƚŚĞ�ƐŽƵŶĚƐ�ŽĨ��ŵĞƌŝĐĂŶ�ƌĂŐƟŵĞ�ƚŽ��ƵƌŽƉĞĂŶƐ�ĚƵƌŝŶŐ�
ƚŚĞ�tŽƌůĚ�tĂƌ�/͘��ůƚŚŽƵŐŚ�ŚŝƐ�ĐĂƌĞĞƌ�ǁĂƐ�ďƌŝĞĨ͕�ŚĞ�ƉƌŽͲ
ĨŽƵŶĚůǇ�ŝŶŇƵĞŶĐĞĚ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƉŽƉƵůĂƌ�ŵƵƐŝĐ͕�ŶŽƚ�
ũƵƐƚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ďƵƚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǁŽƌůĚ͘�zĞƚ�
ŚŝƐ�ŶĂŵĞ�ƉƌŽďĂďůǇ�ǁŽƵůĚ�ŶŽƚ�ĂƌŽƵƐĞ�ŵƵĐŚ�ŽĨ�Ă�ƌĞͲ
ƐƉŽŶƐĞ�ĂŵŽŶŐ�ũĂǌǌ�ĨĂŶƐ͘  

:ƵƐƚ�Ă�ĨĞǁ�ǁĞĞŬƐ�ĂŌĞƌ�ƌĞƚƵƌŶŝŶŐ�ĨƌŽŵ�ƚŚĞ�ǁĂƌ͕��ƵƌŽƉĞ�ĂŶĚ�ŚŝƐ�,ĞůůĮŐŚƚĞƌƐ�ƌĞĐŽƌĚĞĚ�ĞůĞǀĞŶ�ƚƵŶĞƐ�ĨŽƌ�ƚŚĞ�WĂƚŚĠ�&ƌĞƌĞƐ�
WŚŽŶŽŐƌĂƉŚ��ŽŵƉĂŶǇ�ŽĨ��ƌŽŽŬůǇŶ͘�dŚĞ�ůŝƐƚ�ĐŽŶƚĂŝŶĞĚ�ƐƵĐŚ�ŝŶƚĞƌĞƐƟŶŐ�ƟƚůĞƐ�ĂƐ�ΗdŚĂƚ�DŽĂŶŝŶŐ�dƌŽŵďŽŶĞ͕Η�Η:Ăǌǌ��ĂďǇ͕Η�
ΗZƵƐƐŝĂŶ�ZĂŐ͕Η�ĂŶĚ�ΗKŶ�WĂƚƌŽů�ŝŶ�EŽ�DĂŶΖƐ�>ĂŶĚ͘Η�,Ğ�ŵĂĚĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĞĂƌůŝĞƐƚ�ƌĞĐŽƌĚĞĚ�ǀĞƌƐŝŽŶƐ�ŽĨ�ƐĞǀĞƌĂů�ƚƵŶĞƐ�ƚŚĂƚ�
ƐƟůů�ĂƉƉĞĂƌ�ŝŶ�ƚŚĞ�ƌĞƉĞƌƚŽƌŝĞƐ�ŽĨ�ƚŽĚĂǇΖƐ��ŝǆŝĞůĂŶĚ�ďĂŶĚƐ�-�ΗdŚĞ��ĂƌŬƚŽǁŶ�^ƚƌƵƩĞƌΖƐ��Ăůů͕Η�Η:Ă-�Ă͕Η�ĂŶĚ�ƚŚƌĞĞ�t͘�͘�
,ĂŶĚǇ�ĐůĂƐƐŝĐƐ�-�Η^ƚ͘�>ŽƵŝƐ��ůƵĞƐ͕Η DĞŵƉŚŝƐ��ůƵĞƐ͕Η�ĂŶĚ�Η,ĞƐŝƚĂƟŶŐ��ůƵĞƐ͘Η  
dŚĞ�ŝŶŶŽǀĂƟǀĞ��ƵƌŽƉĞ�ůŝŬĞĚ�ƚŽ�ĞǆƉĞƌŝŵĞŶƚ�ǁŝƚŚ�ƐǇŶĐŽƉĂƟŽŶ͕�ĐƌĞĂƟŶŐ�ƌĞĞĚ�ǀŽŝĐŝŶŐƐ͕�ĂŶĚ�ŵƵƚĞĚ�ďƌĂƐƐ͘�,ŝƐ�ƵƐĞ�ŽĨ�ƐĂǆŽͲ
ƉŚŽŶĞƐ�ďƌŽƵŐŚƚ�Ă�ŶĞǁ�ŵĞĂƐƵƌĞ�ŽĨ�ƌĞƐƉĞĐƚĂďŝůŝƚǇ�ƚŽ�ƚŚĂƚ�ŝŶƐƚƌƵŵĞŶƚ͕�ƵŶƟů�ƚŚĞŶ�ƌĞŐĂƌĚĞĚ�ĂƐ�Ă�ŶŽǀĞůƚǇ�ĚĞǀŝĐĞ͘�,ŝƐ�ĐŽŵͲ
ƉŽƐŝƟŽŶƐ͕�ĂƌƌĂŶŐĞŵĞŶƚƐ�ĂŶĚ�ŽƌĐŚĞƐƚƌĂů�ĚŝƌĞĐƟŽŶ�ƌĞŇĞĐƚĞĚ�ƚŚĞ�ƌĂŐƟŵĞ�ƐƚǇůĞ�ƉŽƉƵůĂƌ�Ăƚ�ƚŚĞ�ƟŵĞ�ĂŶĚ�ĨŽƐƚĞƌĞĚ�ƚŚĞ�
ĚĂŶĐĞ�ĨƌĞŶǌǇ�ŶƵƌƚƵƌĞĚ�ďǇ�ƚŚĞ�:Ăǌǌ��ŐĞ͘�/Ŷ�ϭϵϭϯ�ŚĞ�ďĞĐĂŵĞ�ŵƵƐŝĐĂů�ĚŝƌĞĐƚŽƌ�ĨŽƌ�ƚŚĞ�ƐƵĐĐĞƐƐĨƵů�ĚĂŶĐĞ�ƚĞĂŵ�ŽĨ�sĞƌŶŽŶ�
ĂŶĚ�/ƌĞŶĞ��ĂƐƚůĞ͘�,ŝƐ�Η�ĂƐƚůĞ�tĂůŬΗ�ŚĞůƉĞĚ�ƚŚĞŵ�ŝŶƚƌŽĚƵĐĞ�ƚŚĞ�ĨŽǆ-ƚƌŽƚ�ĂŶĚ�ĞƐƚĂďůŝƐŚ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�ďĂůůƌŽŽŵ�ĚĂŶĐŝŶŐ�ƚŚĂƚ�

ŚĂƐ�ĐŽŶƟŶƵĞĚ�ĨŽƌ�ŐĞŶĞƌĂƟŽŶƐ͘ 

tŚĞŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĞŶƚĞƌĞĚ�tŽƌůĚ�tĂƌ�/͕�^ŝƐƐůĞ�ĂŶĚ��ƵƌŽƉĞ�ĞŶůŝƐƚĞĚ�ŝŶ�ƚŚĞ�ĂƌŵǇ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�
ŽƌŐĂŶŝǌĞĚ�Ă�ƌĞŐŝŵĞŶƚĂů�ďĂŶĚ͘�dŚĞ�ŐƌŽƵƉ�ĂĐĐŽŵƉĂŶŝĞĚ�ƚŚĞ�ĂĐĐůĂŝŵĞĚ�ϯϲϵƚŚ�/ŶĨĂŶƚƌǇ�ZĞŐŝŵĞŶƚ͕�ƚŚĞ�
ĮƌƐƚ��ŵĞƌŝĐĂŶ�ƵŶŝƚ�ƚŽ�ĂƌƌŝǀĞ�ŝŶ�&ƌĂŶĐĞ͘�dŚĞ�ďƌĂǀĞ�ďůĂĐŬ�ƵŶŝƚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ďĂŶĚ͕�ĞĂƌŶĞĚ�ƚŚĞ�ŶŝĐŬŶĂŵĞ�
Η,ĞůůĮŐŚƚĞƌƐΗ�ĨŽƌ�ŝƚƐ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ƐĞǀĞƌĂů�ǀŝƚĂů�ŵŝůŝƚĂƌǇ�ĐĂŵƉĂŝŐŶƐ͘  

�Ǉ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǁĂƌ͕�ƚŚĞ�ϯϲϵƚŚ�/ŶĨĂŶƚƌǇ�:Ăǌǌ��ĂŶĚ�ƌĂŶŬĞĚ�ĂŵŽŶŐ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ďĂŶĚƐ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͘�
/ƚƐ�ƉĞƌƐŽŶŶĞů͕�ĂƐ�ŝĚĞŶƟĮĞĚ�ďǇ��ƌŝĂŶ�ZƵƐƚΖƐ�:Ăǌǌ�ZĞĐŽƌĚƐ�ϭϴϴϳ�-�ϭϵϰϮ͕�ŝŶĐůƵĚĞĚ�EŽďůĞ�^ŝƐƐůĞ�ŽŶ�ǀŝŽůŝŶ͕�
,Ğƌď�&ůĞŵŵŝŶŐ�ŽŶ�ƚƌŽŵďŽŶĞ�ĂŶĚ�ZƵƐƐĞůů�^ŵŝƚŚ�ŽŶ�ƚƌƵŵƉĞƚ͘�&ůĞŵŵŝŶŐ͕�ŽŶůǇ�ŶŝŶĞƚĞĞŶ�Ăƚ�ƚŚĞ�ƟŵĞ͕�
ǁĞŶƚ�ŽŶ�ƚŽ�ŚĂǀĞ�Ă�ůŽŶŐ�ĚŝƐƟŶŐƵŝƐŚĞĚ�ĐĂƌĞĞƌ͕�ƉĞƌĨŽƌŵŝŶŐ�ǁŝƚŚ �Ăƌů�,ŝŶĞƐ͕ &ĂƚƐ�tĂůůĞƌ͕��ĞŶŶǇ�

�ĂƌƚĞƌ͕ �ƵŬĞ��ůůŝŶŐƚŽŶ͕ >ŽƵŝƐ��ƌŵƐƚƌŽŶŐ ĂŶĚ dŽŵŵǇ��ŽƌƐĞǇ͘�ZƵƐƐĞůů�^ŵŝƚŚ�ďĞĐĂŵĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ŽƵƚƐƚĂŶĚŝŶŐ�ůĞĂĚ�ƚƌƵŵͲ
ƉĞƚ�ƉůĂǇĞƌƐ�ŝŶ�ƚŚĞ�ďŝŐ-ďĂŶĚ�ĞƌĂ�ƚǁŽ�ĚĞĐĂĚĞƐ�ůĂƚĞƌ͘  

�&RQWLQXHG�RQ�SDJH��� 



� 

7+(����7+�5(*,0(17�+$5/(0�+(//),*+7(5¶6�
0$5&+,1*�%$1'��ർඈඇඍ� 

�ŌĞƌ�ƚŚĞ�ǁĂƌ͕��ƵƌŽƉĞ�ƉƌŽƵĚůǇ�ůĞĚ�ŚŝƐ�,ĞůůĮŐŚƚĞƌƐ�ďĂŶĚ�ŝŶ�ƚŚĞ�ŶĂƟŽŶΖƐ�
ĮƌƐƚ�ƉĂƌĂĚĞ�ŽĨ�ƌĞƚƵƌŶŝŶŐ�tŽƌůĚ�tĂƌ�ŚĞƌŽĞƐ͘�DŽƌĞ�ƚŚĂŶ�Ă�ŵŝůůŝŽŶ�ĨĂŶƐ͕�
ǁĂƚĐŚŝŶŐ�ƚŚĞ�ǀŝĐƚŽƌŝŽƵƐ�ŵĂƌĐŚ�ƵƉ�EĞǁ�zŽƌŬΖƐ�&ŝŌŚ��ǀĞŶƵĞ�ŝŶ�ŵŝĚ-
&ĞďƌƵĂƌǇ�ϭϵϭϵ͕�ŐĂƚŚĞƌĞĚ�ĂůŽŶŐ�ƚŚĞ�ƉĂƌĂĚĞ�ƌŽƵƚĞ�ƚŽ�ƐĂůƵƚĞ�ƚŚĞ�ŚĞƌŽĞƐ�ŽĨ�
ƚŚĞ�ĨĂŵĞĚ�ϯϲϵƚŚ�/ŶĨĂŶƚƌǇ�ĂƐ�ƚŚĞǇ�ƐƚƌƵƩĞĚ�ĨƌŽŵ�DĂĚŝƐŽŶ�^ƋƵĂƌĞ�ƚŽ�,ĂƌͲ
ůĞŵ͘  

�ƵƌŽƉĞ�ĂŶĚ�^ŝƐƐůĞ�ŚĂĚ�ǁƌŝƩĞŶ�ΗKŶ�WĂƚƌŽů�/Ŷ�EŽ�DĂŶΖƐ�>ĂŶĚ͘Η�ĚƵƌŝŶŐ�ƚŚĞŝƌ�
ƚĞŶƵƌĞ�ŽǀĞƌƐĞĂƐ͕�ĂŶĚ�ŝƚ�ƋƵŝĐŬůǇ�ďĞĐĂŵĞ�Ă�ĨĂǀŽƌŝƚĞ�ĂŵŽŶŐ�h͘^͘�ǀĞƚĞƌĂŶƐ͘�
WĂƚŚĠ�ůĞĂƉĞĚ�Ăƚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐĂƉŝƚĂůŝǌĞ�ŽŶ�ŝƚƐ�ƉŽƉƵůĂƌŝƚǇ�ĂƐ�ƚŚĞ�ĚŽƵŐŚďŽǇƐ�ƌĞƚƵƌŶĞĚ�ƚŽ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͘�/ƚ�ǁĂƐ�
ĞĂƐŝůǇ�ƚŚĞ�ŵŽƐƚ�ƐƵĐĐĞƐƐĨƵů�ŽĨ�ƚŚĞ�ĞůĞǀĞŶ�ƌĞĐŽƌĚŝŶŐƐ�ƚŚĞ�ϯϲϵƚŚ�/ŶĨĂŶƚƌǇ�:Ăǌǌ��ĂŶĚ�ŵĂĚĞ�ĨŽƌ�WĂƚŚĠ�ŝŶ�DĂƌĐŚ�ϭϵϭϵ͘��ĂƐĞĚ�
ŽŶ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ΗKŶ�WĂƚƌŽů�/Ŷ�EŽ�DĂŶΖƐ�>ĂŶĚΗ�:ĂŵĞƐ��ƵƌŽƉĞΖƐ�ďĂŶĚ�ƐĐŚĞĚƵůĞĚ�ĂŶ�ĞǆƚĞŶƐŝǀĞ�ƚŽƵƌ�ŽĨ�ƚŚĞ�ĐŽƵŶƚƌǇ͘��ĚͲ
ǀĞƌƟƐĞŵĞŶƚƐ�ƉƌŽĐůĂŝŵĞĚΗ�Ηϲϱ���dd>/E'�Dh^/�/�E^��/Z��d�&ZKD�d,��&/',d/E'�&ZKEd^�/E�&Z�E���-�d,����E��
d,�d�^�d��>>�&Z�E���:����D��͊Η  

/ƌŽŶŝĐĂůůǇ͕�ĂŌĞƌ�ƐƵƌǀŝǀŝŶŐ�ƚŚĞ�ĚĞĂĚůŝĞƐƚ�ǁĂƌ�ŝŶ�ǁŽƌůĚ�ŚŝƐƚŽƌǇ�ƚŽ�ƚŚĂƚ�ƉŽŝŶƚ͕��ƵƌŽƉĞ�ĨĂŝůĞĚ�ƚŽ�ůŝǀĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�,ĞůůĮŐŚƚĞƌΖƐ�
ŶĂƟŽŶĂů�ƚŽƵƌ͘���ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ĚƌƵŵ�ƐĞĐƟŽŶ͕�ŝƌĂƚĞ�Ăƚ��ƵƌŽƉĞ�ĨŽƌ�ǁŚĂƚ�ŚĞ�ĐŽŶƐŝĚĞƌĞĚ�ƉŽŽƌ�ƚƌĞĂƚŵĞŶƚ͕�ŵƵƌĚĞƌĞĚ�Śŝŵ�
ŽŶ�DĂǇ�ϭϬ͕�ϭϵϭϵ͘�dŚĞ�ĨƵŶĞƌĂů�ŵĂƌĐŚ�ƚŽŽŬ�ƉůĂĐĞ�ŝŶ�EĞǁ�zŽƌŬ͕�ƚŚĞ�ĮƌƐƚ�ƉƵďůŝĐ�ŵĞŵŽƌŝĂů�ƐĞƌǀŝĐĞ�ŚĞůĚ�ĨŽƌ�Ă�ďůĂĐŬ�ƉĞƌƐŽŶ�
ŝŶ�ƚŚĞ�ĐŝƚǇΖƐ�ŚŝƐƚŽƌǇ͘�dŚĞ�ƐŽŵďĞƌ�ƉƌŽĐĞƐƐŝŽŶ�ĨŽůůŽǁĞĚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐĂŵĞ�ƌŽƵƚĞ�ƚŚĞ�ϯϲϵƚŚ�ŚĂĚ�ŵĂƌĐŚĞĚ�ŝŶ�ŝƚƐ�ǀŝĐƚŽƌǇ�ƉĂͲ
ƌĂĚĞ�ũƵƐƚ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞĂƌůŝĞƌ͘�>ŝĞƵƚĞŶĂŶƚ��ƵƌŽƉĞ�ǁĂƐ�ďƵƌŝĞĚ�ǁŝƚŚ�ĨƵůů�ŵŝůŝƚĂƌǇ�ŚŽŶŽƌƐ�Ăƚ��ƌůŝŶŐƚŽŶ��ĞŵĞƚĞƌǇ�ŝŶ�tĂƐŚͲ
ŝŶŐƚŽŶ��͘�͘  

EŽďůĞ�^ŝƐƐůĞ͕�ĂƐƐŝƐƚĞĚ�ďǇ��ƵďŝĞ��ůĂŬĞ͕�ĂƐƐƵŵĞĚ�ůĞĂĚĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�ϯϲϵƚŚ�/ŶĨĂŶƚƌǇ�:Ăǌǌ��ĂŶĚ͕�ǁŚŝĐŚ�ĐŽŵƉůĞƚĞĚ�ŝƚƐ�ƐĐŚĞĚͲ
ƵůĞĚ�ďŽŽŬŝŶŐƐ͘�dŚĞ�ƚŽƵƌ�ĐƵůŵŝŶĂƚĞĚ�ǁŝƚŚ�Ă�ǀĞƌǇ�ƐƵĐĐĞƐƐĨƵů�ĞŶŐĂŐĞŵĞŶƚ�Ăƚ�ƚŚĞ�ƉƌĞƐƟŐŝŽƵƐ�WĂůĂĐĞ�dŚĞĂƚƌĞ�ŝŶ�EĞǁ�zŽƌŬ�
�ŝƚǇ͘�>ĂƚĞƌ͕�ƚŚĞ�ƚǁŽ�ůĞĂĚĞƌƐ�ƚŽŽŬ�Ă�ƐŵĂůůĞƌ�ŐƌŽƵƉ�ŽŶ�ƚŚĞ�ƌŽĂĚ�ĨŽƌ�Ă�ůĞŶŐƚŚǇ�ǀĂƵĚĞǀŝůůĞ�ũƵŶŬĞƚ͕�ůĂƵŶĐŚŝŶŐ�ƚŚĞŝƌ�ƉƌŽĚƵĐͲ
ƟǀĞ�ƉĂƌƚŶĞƌƐŚŝƉ͘  

�&RQWLQXHG�IURP�SDJH��� 

/ඈඍඍංൾ�0ඈඈඇ—&ඁඋංඌඍආൺඌ�2ൿൿൾඋංඇ 
&/$,0,1*�7+(�&255,'25�)25�&+5,67 

/RWWLH�0RRQ�ZDV�DSSRLQWHG�D�PLVVLRQDU\�WR�&KLQD�-XO\����������6KH�JDYH�KHU�OLIH�DQG�KHU�ORYH�WR�
WKH�&KLQHVH�SHRSOH�LQ�DQ�HIIRUW�WR�VKDUH�&KULVW�ZLWK�WKHP��6KH�GLHG�'HF������������EXW�KHU�OHJDF\�
OLYHV�RQ��+HU�LQIOXHQFH�OHG�WR�WKH�HVWDEOLVKPHQW�RI�WKH�:RPDQ¶V�0LVVLRQDU\�8QLRQ�DQG�LQVSLUHG�
RWKHU�PLVVLRQV�SLRQHHUV�WR�MRLQ�KHU�RQ�WKH�ILHOG��6KH�ODXQFKHG�WKH�GLVFXVVLRQ�OHDGLQJ�WR�WKH�RIIHU�
LQJ�WKDW�EHDUV�KHU�QDPH�WRGD\—/RWWLH�0RRQ�&KULVWPDV�2IIHULQJ���IRU�,QWHUQDWLRQDO�0LVVLRQV� 
/RWWLH�0RRQ��,QFUHGLEOH�/LIH��5HPDUNDEOH�*LIW��,QWHUQDWLRQDO�0LVVLRQ�%RDUG� 
�����/RWWLH�0RRQ�&KULVWPDV�2IIHULQJ�LV�D�UHJLVWHUHG�WUDGHPDUN�RI�:RPDQ¶V�0LVVLRQDU\ 
8QLRQ��7KH�,QWHUQDWLRQDO�0LVVLRQ�%RDUG�KDV�H[FOXVLYH�ULJKW�WR�XVH�WKH�WUDGHPDUN� 

zŽƵƌ�ŽīĞƌŝŶŐ�ĞŶǀĞůŽƉ�ŝƐ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ǇŽƵƌ�ŽīĞƌŝŶŐ�ĞŶǀĞůŽƉƐ 



� 

 
'ൾඅංඏൾඋංඇ�&ඁඋංඌඍආൺඌ�&ඁൾൾඋ� 

&/$,0,1*�7+(�&255,'25�)25�&+5,67 

dŚĞ�tŽŵĞŶ͛Ɛ��ŶƌŝĐŚŵĞŶƚ�ĂŶĚ�DŝƐƐŝŽŶƐ�DŝŶŝƐƚƌŝĞƐ�ũŽŝŶĞĚ�
ƚŽŐĞƚŚĞƌ�ƚŽ�ƉƌŽǀŝĚĞ��ŚƌŝƐƚŵĂƐ�ŐƌĞĞƟŶŐƐ�ƚŽ�ƚŚĞ�ƌĞƐŝĚĞŶƚƐ�
ŽĨ�ƚǁŽ�ĂƌĞĂ�ŶƵƌƐŝŶŐ�ŚŽŵĞƐ͘��dŚĞ�ĐŚŽƐĞŶ�ŶƵƌƐŝŶŐ�ŚŽŵĞƐ�
ǁĞƌĞ�ƚŚĞ�sŝůůĂ�ZŽƐĂ�ĂŶĚ�DĂŶŽƌ��ĂƌĞ�EƵƌƐŝŶŐ�,ŽŵĞƐ͘��dŚĞ�
ŵŝŶŝƐƚƌǇ�ŵĞŵďĞƌƐ�ĐƌĞĂƚĞĚ�ĂŶ�ĂƐƐĞŵďůǇ�ůŝŶĞ�ƉƵƫŶŐ�ƚŽͲ
ŐĞƚŚĞƌ�ŽǀĞƌ�ϭϮϬ�ĐĂƌĚƐ�ǁŝƚŚ�Ă�ũŽǇŽƵƐ�ŐƌĞĞƟŶŐ͕�ĚĞĐŽƌĂƟǀĞ�
ƌŝďďŽŶ�Θ�ďŽǁ�ĂŶĚ�ĐĂŶĚǇ�ĐĂŶĞ�ƚƌĞĂƚ͘��/ƚ�ŽďǀŝŽƵƐůǇ�ǁĂƐ�Ă�
ĚĞůŝŐŚƞƵů�ǁŽƌŬ�ďĞĐĂƵƐĞ�ƚŚĞ�ůĂĚŝĞƐ�ǁĞƌĞ�ůĂƵŐŚŝŶŐ�ĂŶĚ�ũŽŬͲ

ŝŶŐ�ƚŚĞ�ĞŶƟƌĞ�ƟŵĞ͘��dŚĞ�ĐĂƌĚƐ�ǁĞƌĞ�ƉůĂĐĞĚ�ŝŶ�ĚĞĐͲ
ŽƌĂƟǀĞ�ĐŽŶƚĂŝŶĞƌƐ�ǁŚŝĐŚ�ƐƵƌĞ�ƚŽ�ďƌŝŶŐ�Ă�ƐŵŝůĞ�ƚŽ�
Ăůů�ŽďƐĞƌǀĞ�ƚŚĞ�ŵŝŶŝƐƚƌŝĞƐ�ĚĞůŝǀĞƌŝŶŐ�ƚŚĞƐĞ�ĐĂƌĚƐ�ŽĨ�
ďůĞƐƐŝŶŐ�Θ�ĐŚĞĞƌ͘��dŚĞ�ĐĂƌĚƐ�ǁŝůů�ďĞ�ĚĞůŝǀĞƌĞĚ�ŽŶ�
�ĞĐĞŵďĞƌ�ϭϱƚŚ͘ 



�� 
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,Q�������.HWWHULQJ�ZLOO� FHOHEUDWH� LWV���WK� \HDU� DV� D� ORFDO� EUDQFK� RI�=LRQ��:H�
ZDQW�WR�LQYLWH�DOO�WR�ZRUVKLS��SUD\�DQG�FHOHEUDWH�ZLWK�XV�LQWR�WKLV��RWK�\HDU�DW�WKH�
1HZ�<HDU¶V�(YH�%DOO�RQ�0RQGD\��'HFHPEHU���VW�IURP��SP�-��DP��,W�ZLOO�EH�D�
KLJK�DQG�KRO\�WLPH�RI�5R\DO�FHOHEUDWLRQ�IRU�ZKDW�WKH�/RUG�KDV�GRQH�IRU�XV��7LFN�
HWV�DUH������SHU�SHUVRQ��QRQ-UHIXQGDEOH��DQG�FDQ�EH�SXUFKDVHG�LQ-SHUVRQ�WRGD\�
RU� RQOLQH� DW� NHWWHULQJPLQLVWULHV�RUJ�� 7KH� FXW-RII� GDWH� WR� SXUFKDVH� WLFNHWV� LV�
0RQGD\��'HFHPEHU���WK��'RQ¶W�GHOD\� 

0LVVLRQV��<RXWK�	�<RXQJ�$GXOW�0LQLVWULHV� 

+RQRU�5ROO�5HFRJQLWLRQ� 

,Q�RUGHU�WR�UHFRJQL]H�WKH�DFKLHYHPHQWV�RI�RXU��VW�TXDUWHU�
KRQRU�UROO�UHFLSLHQWV��WKH�6FKRODUVKLS�0LQLVWU\�UHTXHVWV�
WKDW�D�FRS\�RI�WKH�VWXGHQW
V�UHSRUW�FDUG�EH�HPDLOHG�WR�
VFKRODUVKLS#NHWWHULQJPLQLVWULHV�RUJ��RU�ID[HG�WR�WKH�DG�
PLQLVWUDWLYH�RIILFH�DW����-���-�������RU�SODFHG�LQ�WKH�
PLQLVWU\
V�PDLO�ER[�QR�ODWHU�WKDQ�WKLV�)ULGD\��'HFHPEHU�
�WK�   

3ULQFH�*HRUJH¶V�%DSWLVW�$VVRFLDWLRQ� 

<RX�DUH�FRUGLDOO\�LQYLWHG�WR�MRLQ�3ULQFH�*HRUJH¶V�%DSWLVW�
$VVRFLDWLRQ�DW�D�FHOHEUDWLRQ�VHUYLFH�LQ�KRQRU�RI�WKHLU���WK�
$QQLYHUVDU\�WKLV�)ULGD\��'HFHPEHU��WK�DW��SP�DW�)LU VW�
5RFN�%DSWLVW�&KXUFK�������$ODEDPD�$YHQXH��6(��:DVK�
LQJWRQ�'&�� 

'RQ¶W�IRUJHW��$PD]RQ�ZLOO�GRQDWH�D�SRUWLRQ�RI�\RXU�SXU�
FKDVH�WR�D�FKDULWDEOH�RUJDQL]DWLRQ�ZKHQ�\RX�VKRS�RQ�$P�
D]RQ6PLOH"�*R�WR�VPLOH�DPD]RQ�FRP�DQG�VHOHFW�.HWWHULQJ�
%DSWLVW�&KXUFK��7KDQNV�IRU�\RXU�GRQDWLRQ� 

0DQQD�0LQLVWULHV��00&'&� 

0DQQD�0LQLVWULHV�*LIWV�RI�+RSH��,I�\RX�DGRSWHG�D�FKLOG�
�FKLOGUHQ��IRU�WKH�&KULVWPDV�VHDVRQ�SOHDVH�EULQJ�DOO�
ZUDSSHG�JLIWV�ZLWK�\RXU�FKLOG¶V�QDPH�RQ�WKHP�QH[W�6XQ�
GD\�'HFHPEHU��WK�IROORZLQJ�HDFK�VHUYLFH�LQ�FRQIHUHQFH�
URRP������0DQQD�0LQLVWULHV�WKDQNV�\RX�LQ�DGYDQFH�IRU�
\RXU�JLIWV�DQG�GRQDWLRQV�WR�FKLOGUHQ�ZKR�DUH�LQ�QHHG�GXU�
LQJ�WKLV�KROLGD\�VHDVRQ�� 

$PD]RQ6PLOH�3URJUDP 

&ඁඎඋർඁ�$ඇඇඈඎඇർൾආൾඇඍඌ 
&/$,0,1*�7+(�&255,'25�)25�&+5,67 

&KLOGUHQ¶V�	�<RXWK�&KRLU�5HKHDUVDO� 

$OO�FKLOGUHQ�DQG�\RXWK�DUH�ZHOFRPH�WR�UHKHDUVH�ZLWK�XV�
WKLV�)ULGD\��'HFHPEHU��WK��&KLOGUHQ¶V�&KRLU��DJHV��-����
ZLOO�EHJLQ�DW�����SP��DQG�2QH�$FFRUG��DJHV������ZLOO�
EHJLQ�DW�����SP�� 

,W¶V�WKH�VKRSSLQJ�VHDVRQ�DQG�ZH�ZLOO�EH�³6KRSSLQJ�IRU�
6RXOV�´�-RLQ�XV�DV�ZH�VKDUH�&KULVW��WKH�WUXH�UHDVRQ�IRU�
WKH�VHDVRQ��ZLWKRXW�IHDU�6DWXUGD\��'HFHPEHU���WK�DW�
��DP�DW�$QQDSROLV�0DOO��6LJQ�XS�DIWHU�HDFK�VHUYLFH�LQ�
5RRP������32&��0LQLVWHU �%ULDQ�%DLOH\ 

4XDUWHUO\�%XVLQHVV�0HHWLQJ� 

6SHFLDO�6XQGD\�6HUYLFH 

2Q�6XQGD\��'HFHPEHU���WK��ZH�ZLOO�DOO�FRPH�WRJHWKHU�IRU�
RQH�:RUVKLS�6HUYLFH�DW��DP��0LVVLRQ�)U LHQGV�DQG�
1XUVHU\�ZLOO�EH�DYDLODEOH��EXW�WKHUH�ZLOO�EH�QR�6XQGD\�
6FKRRO��&KLOGUHQ¶V�&KXUFK�RU�RWKHU�'LVFLSOHVKLS�+RXU�
FODVVHV�  

:H�ZRXOG�OLNH�WR�HQFRXUDJH�DOO�.HWWHULQJ�PHPEHUV�WR�
PDNH�D�VSHFLDO�HIIRUW�WR�DWWHQG�WKH�PHHWLQJ�RQ�:HGQHV�
GD\��'HFHPEHU���WK�DW��SP��<RX�ZLOO�KDYH�WKH�RSSRU �
WXQLW\�WR�YLHZ��DQG�YRWH�WKH������SURSRVHG�EXGJHW�� 



�� 

'ൾർൾආൻൾඋ�&ൺඅൾඇൽൺඋ 
&/$,0,1*�7+(�&255,'25�)25�&+5,67 


