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7KH�3LRXV�3HOLFDQ 
0DUFK—$SULO������ 
9ROXPH�����1R��� 

,W�VDGGHQV�PH�WR�UHSRUW�WKDW�ZH�KDYH�KDG�WR�FDQFHO�RXU������0HHW�RXW�RI�DQ�
DEXQGDQFH�RI�FDXWLRQ��6HH�-HII¶V�UHSRUW����$QG��RXW�RI�QHFHVVLW\��,�FDQFHOHG�
RXU�$SULO�%RDUG�RI�'LUHFWRU¶V�PHHWLQJ� 

2Q�WKH�1DWLRQDO�0HHW��VR�PXFK�SODQQLQJ�KDV�WDNHQ�SODFH�E\�RXU�LQFUHGLEOH�
FRPPLWWHH�PHPEHUV�� 

$OO� LV� QRW� ORVW�� �:H¶UH�ZRUNLQJ�ZLWK� WKH�1DWLRQDO�&OXE� RQ� WKH� SRVVLELOLW\� RI�
KRVWLQJ�WKH�0HHW�LQ������ 

7KH�1DWLRQDO�&OXE�LV�KROGLQJ�1RU�&DO�3DFNDUGV�KDUPOHVV��ILQDQFLDOO\���%\�WKH�
WLPH�\RX�UHDG�WKLV��SHRSOH¶V�UHJLVWUDWLRQV�ZLOO�KDYH�EHHQ�UHIXQGHG����%DVHG�
XSRQ�UHJLVWUDWLRQV�DQG�KRWHO�UHVHUYDWLRQV��RXU������PHHW�ZDV�JRLQJ�WR�EH�D�
VPDVKLQJ�VXFFHVV��� 

$QG��EDVHG�XSRQ�WKH�IHHGEDFN�IURP�WKRVH�ZKR�VLJQHG�XS�DQG�RQ�FRPPHQWV�
E\�&OXE�PHPEHUV��,�EHOLHYH�ZH�ZLOO�KDYH�D�VXFFHVVIXO�PHHW�LQ������ 

$V�D�FOXE��ZH¶UH�EDVLFDOO\�RQ�KROG�SHQGLQJ�SDQGHPLF�GHYHORSPHQWV��� 

:DWFK� RXU� UHSRUWV� IRU� XSFRPLQJ� FOXE� HYHQWV�� � :H¶OO� FDXWLRXVO\� VFKHGXOH�
WRXUV�DV�ZH�FDQ� 

7KDQNV�WR�%XG�DQG�&OLQW�IRU�JHWWLQJ�RXW�RXU�3LRXV�3HOLFDQ�DQG�IRU�%LOO�<RXQJ�
IRU�JHWWLQJ�LW�SULQWHG�DQG�PDLOHG�RXW�WR�\RX� 

6WD\�VDIH�DQG�,� ORRN�IRUZDUG�WR�VHHLQJ�DOO�RI�\RX�ZKHQ�LW�LV�VDIH�WR�PHHW�LQ�
JURXSV�DJDLQ� 

    +DSS\�0RWRULQJ� 

     Steve Weir 
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�����3DFNDUG�1DWLRQDO�0HHW—3RVWSRQHG 
$V�\RX�PD\�KDYH�DOUHDG\�KHDUG��WKH������1DWLRQDO�0HHW�&RPPLWWHH�LQ�FRO�
ODERUDWLRQ�ZLWK�3DFNDUG�&OXE�3UHVLGHQW�&UDLJ�+DQGOH\�DQG�9LFH�3UHVLGHQW�
3DXO�'HODQH\��KDYH�PDGH� WKH�GHFLVLRQ�WR�SRVWSRQH�RXU�KRVWLQJ�RI� WKH�1D�
WLRQDO�0HHW��ZKLFK�ZDV�WR�EH�KHOG�LQ�5RKQHUW�3DUN�EHJLQQLQJ�-XQH���WK��GXH�
WR�WKH�VRFLHWDO�HIIHFWV�RI�&29,'-���DQG�RXW�RI�FRQFHUQ�IRU�WKH�VDIHW\�RI�RXU�
PHPEHUV�DQG�JXHVWV� 

,I�\RX�KDYH�DOUHDG\�VHQW�LQ�\RXU�UHJLVWUDWLRQ��\RX�ZLOO�VRRQ�EH�UHFHLYLQJ�D�IXOO�
UHIXQG�IURP�RXU�5HJLVWUDU�'DYH�:RROGULGJH�DQG�7UHDVXUHU�.HOO\�0RQDJKDQ� 

,I�\RX�KDYH�UHVHUYHG�D�URRP�DW�WKH�'RXEOH7UHH��SOHDVH�FDOO�DQG�FDQFHO�WKH�
UHVHUYDWLRQ��,�KHDUG�IURP�RQH�3DFNDUG�&OXE�0HPEHU�WKDW�VKH�KDG�GLIILFXOW\�
FDQFHOOLQJ�KHU�URRP�E\�SKRQH�EXW�ZDV�DEOH�WR�GR�LW�RQ-OLQH� 

7KH�JRRG�QHZV�LV�ZH¶UH�QRZ�VODWHG�WR�KRVW�LQ������DW�WKH�VDPH�KRWHO��DQG�
ZH¶YH�VHFXUHG�D�URRP�SULFH�RI�RQO\����PRUH�WKDQ�WKLV�\HDU��7KH�GDWHV�ZLOO�
EH�-XQH���WK--XO\��QG������� 
)RU�VR�PDQ\�RI�XV�ZKR�KDYH�ZRUNHG�PXOWLSOH�\HDUV�LQ�SODQQLQJ�WKLV�HYHQW��LW�
LV�D�JUHDW�GLVDSSRLQWPHQW�WKDW�ZH�DQQRXQFH�WKLV�SRVWSRQHPHQW��:H¶YH�KDG�
FRXQWOHVV�PHHWLQJV�WR�SODQ�WKH�GHWDLOV�RI�WKH�ZHHN��DQG�PDQ\�LQ�RXU�JURXS�
KDYH�PDGH�PXOWLSOH�WULSV�WR�5RKQHUW�3DUN�WR�ORRN�DW�VLWHV�IRU�RXU�HYHQWV�RU�WR�
GULYH�WKH�WRXU�URXWHV��,�ZLVK�WR�WKDQN�RXU�FRUH�DQG�DGYLVRU\�JURXS�ZKR�KDYH�
VSHQW�PDQ\�KRXUV�LQ�WKH�SODQQLQJ�RI�WKLV�HYHQW��7KH\�DUH�6WHYH�:HLU��&KULV�
WRSKHU� 6ODWHU�� &OLQW�0RRUH��0DU\�&DUSHQWHU�� 5RQ�&DUSHQWHU�� %XG� -XQHDX��
'DYH�:RROGULGJH��DQG�.HOO\�0RQDJKDQ��0XFK�WKDQNV�DOVR�WR�0LNH�6RORPRQ�
DQG�6WXDUW�DQG�9DOO\Q�3URIILWW�ZKR�GURYH�WKH�WRXUV�ODLG�RXW�E\�6WHYH�:HLU�WR�
PDNH�VXUH�6WHYH¶V�GLUHFWLRQV�ZHUH�VSRW�RQ��:H�DOVR�KDG�PDQ\�ZKR�YROXQ�
WHHUHG�WR�KHOS�LQ�D�QXPEHU�RI�ZD\V�OLNH�7RP�%HLGOHPDQ��ZKR�DJUHHG�WR�EH�
WKH�FDSWDLQ�RI�WKH�WUDLOHU�SDUNLQJ�WDVN�DQG�'DYH�*UXQGPDQ��ZKR�KHOSHG�XV�
ILQG�RXU�MXGJLQJ�GD\�YHQXH��0DQ\�RWKHU�1RU�&DO�PHPEHUV�YROXQWHHUHG�WR�GR�
DQ\WKLQJ� ZH� QHHGHG�� IURP� EHLQJ� ILHOG� VWDII� IRU� MXGJLQJ� GD\� WR� EHLQJ� QLJKW�
ZDWFKPHQ�DW�WKH�KRWHO�3DFNDUG�SDUNLQJ�DUHD��:H�WKDQN�\RX�DOO�� 

8QWLO�RXU�WXUQ�FRPHV�EDFN�DURXQG�LQ�-XQH�RI�������,�ZRXOG�UHFRPPHQG�WKDW�
\RX�FRQVLGHU�DWWHQGLQJ�RQH�RI�WKH�QH[W�WZR�1DWLRQDO�0HHWV��DVVXPLQJ�LW�ZLOO�
EH� VDIH� WR� WUDYHO� E\� WKHQ�� 7KH� :LVFRQVLQ� 3DFNDUG� &OXE� LV� KRVWLQJ� LQ�
%URRNILHOG��:,� �D� VXEXUE� RI� 0LOZDXNHH�� LQ� ������ 'DWHV� RI� WKDW� HYHQW� DUH�
-XQH���-����������,Q�������WKH�1DWLRQDO�0HHW�ZLOO�EH�LQ�2OG�7RZQ�9LUJLQLD��
/RRN�LQ�7KH�&RUPRUDQW�1HZV�%XOOHWLQ�IRU�PRUH�LQIRUPDWLRQ� 

:H�ZLOO�SLFN�XS�RXU�SODQQLQJ�IRU������DIWHU�WDNLQJ�D�ZHOO-
GHVHUYHG� EUHDN� DQG� DIWHU� UHIXQGLQJ� DOO� UHJLVWUDWLRQV�� ,I�
\RX�KDG�UHJLVWHUHG��ORRN�IRU�\RXU�UHIXQG�FKHFN�VRRQ�� 

  +DSS\�0RWRULQJ� 

 Jeff Mihaly 
 ���-���-���� 
 MHIIPLKDO\#\DKRR�FRP 
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-XO\��� $QQXDO�3RUWDO�3DUN�3LFQLF�-�&XSHUWLQR 

$XJXVW�� %RDUG�0HHWLQJ�-�%ODFNKDZN�0XVHXP 

6HSWHPEHU��WED� $QQXDO�6ZDS�0HHW�-�9DOOHMR 

2FWREHU�� 'ULYLQJ�7RXU�ZLWK�0HUFHGHV�&OXE 

2FWREHU��� %RDUG�0HHWLQJ—%ODFNKDZN�0XVHXP 

'HFHPEHU��� $QQXDO�+ROLGD\�/XQFKHRQ� 

�ƵĞ�ƚŽ��Ks/�-ϭϵ�ĐŽŶĐĞƌŶƐ͕�Ăůů�ĞǀĞŶƚƐ�ƚŚƌŽƵŐŚ�:ƵŶĞ�ŚĂǀĞ�ďĞĞŶ�
ĐĂŶĐĞůĞĚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�W���EĂƟŽŶĂů�DĞĞƚ͘��tĞ�ĂƌĞ�ĐĂƵƟŽƵƐůǇ�
ŽƉƟŵŝƐƟĐ�ƚŚĂƚ�ƐŽŵĞ�ĨŽƌŵ�ŽĨ�Ă�WŽƌƚĂů�WĂƌŬ�WŝĐŶŝĐ�ĐĂŶ�ŚĂƉƉĞŶ͘��
,ŝůůƐďŽƌŽƵŐŚ�ĂŶĚ�WĞďďůĞ��ĞĂĐŚ�ŚĂǀĞ�ĂůƐŽ�ďĞĞŶ�ĐĂŶĐĞůĞĚ͘�� 

 
&Žƌ�Ă�ĐŽŵƉůĞƚĞ�ĂŶĚ�ƵƉ-ƚŽ-ĚĂƚĞ�ůŝƐƚ�ŽĨ�ĞǀĞŶƚƐ�ĂůŽŶŐ�ǁŝƚŚ�ŶŽŶ-ĐůƵď�

ĐŽŶĐŽƵƌƐ�ĂŶĚ�ƐŚŽǁƐ͕�ƉůĞĂƐĞ�ǀŝƐŝƚ�ŽƵƌ�ǁĞďƐŝƚĞ�Ăƚ�
ǁǁǁ͘ŶŽƌĐĂůƉĂĐŬĂƌĚƐ͘ŽƌŐͬĐĂůĞŶĚĂƌ͘ƉŚƉ 
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:KHUH�:H·YH�%HHQ 
&&&$�5HQR�(YHQW 
0DUFK���-�������� 
7H[W�E\�&OLQW�0RRUH 

$�UDUH�RSSRUWXQLW\�SUHVHQWHG�LWVHOI�LQ�WKLV�PLG-ZHHN�LQYLWDWLRQ�E\�WKH�&ODVVLF�
&DU�&OXE�RI�$PHULFD�WR�WUDYHO�WR�DQG�IURP�5HQR�E\�UDLO�DQG�WR�YLVLW�WKH�IDPHG�
/HH�&ROOHFWLRQ�DQG�WKH�1DWLRQDO�$XWRPRELOH�0XVHXP��IRUPHUO\�WKH�+DUUDK¶V�
&ROOHFWLRQ�� 

2XU�PHUU\�JURXS�VWDUWHG�LQ�(PHU\YLOOH�ZLWK�WKH�$PWUDN�GHSDUWXUH�DQG�SLFNHG�
XS�QHZ�IULHQGV�DQG�ROG�DW�YDULRXV�VWRSV�DORQJ�WKH�ZD\��UHDFKLQJ�5HQR�ZLWK�
D�WRWDO�RI�DERXW����SHRSOH� LQ� WLPH�IRU�GLQQHU�� �1RW�HYHU\RQH� WRRN�WKH�WUDLQ��
\RXU� HGLWRU� DQG�&KULVWRSKHU� 6ODWHU� RSWHG� WR� GULYH� XS� DIWHU� ZRUN� 7XHVGD\��
ZKLOH�RWKHUV�IOHZ�LQ�WKH�QH[W�PRUQLQJ�WR�PDNH�LW�D�GD\�WULS���2XU�DFFRPPR�
GDWLRQV�ZHUH�DW�WKH�(O�'RUDGR�+RWHO�	�&DVLQR�LQ�WKH�PDLQ�VHFWLRQ�RI�GRZQ�
WRZQ�5HQR��DQG�ULJKW�DZD\�LW�ZDV�QRWLFHDEOH�WKDW�WKH�XVXDOO\�EXVWOLQJ�WRZQ�
ZDV�YHU\�TXLHW���)HDUV�RI�&29,'-���KDG�DOUHDG\�FDXVHG�PDQ\�FDQFHODWLRQV��
VR�WKHUH�ZHUH�YHU\�IHZ�JXHVWV�VWD\LQJ�LQ�DQ\�RI�WKH�KRWHOV�RU�JDPEOLQJ�LQ�WKH�
PDQ\�FDVLQRV�� �%XW� D� FKDQFH� WR� YLVLW� WKH�/HH�&ROOHFWLRQ�ZDV�HQRXJK�RI�D�
WHPSWDWLRQ�DW�OHDVW�IRU�\RXU�HGLWRU�WR�EUDYH�WKH�HOHPHQWV� 

:HGQHVGD\�PRUQLQJ�EURNH�EULJKW�DQG�VXQQ\��DQG�PDQ\�LQ�WKH�JURXS�RSWHG�
WR�XVH�WKH�EUHDNIDVW�YRXFKHUV�LQ�WKH�KRWHO�EXIIHW���:H�ZHUH�DPRQJ�WKH�RQO\�
SHRSOH�GLQLQJ��EXW�WKH�HQWLUH�VSUHDG�ZDV�RXW�UHJDUGOHVV�RI�KRZ�PDQ\�SHRSOH�
ZHUH�SDWURQL]LQJ�WKH�HVWDEOLVKPHQW���1RQH�RI�XV�ZHQW�DZD\�KXQJU\� 

��ǀŝŶƚĂŐĞ�ŶĞŽŶ�WĂĐŬĂƌĚ�ƐŝŐŶ�ƐŝƚƐ�ĂďŽǀĞ�Ă�ƌĞƚƌŽƐƉĞĐƟǀĞ�ŽĨ�ůŝĐĞŶƐĞ�ƉůĂƚĞƐ�ŝŶ�ƚŚĞ�
EĂƟŽŶĂů��ƵƚŽŵŽďŝůĞ�DƵƐĞƵŵ͘�;WŚŽƚŽ͗��ůŝŶƚ�DŽŽƌĞͿ 



ϱ 

$IWHU�EUHDNIDVW��WKH�HQWLUH�JURXS�PHW�FXUEVLGH�WR�ERDUG�RXU�PRWRU�FRDFK�WR�
WKH�/HH�&ROOHFWLRQ�� �5REHUW�0��/HH�ZDV�DQ� LQYHQWRU��EXVLQHVVPDQ��HQWUH�
SUHQHXU�� SKLODQWKURSLVW� DQG� FRQVHUYDWLRQLVW�� � +LV� LQWHUHVWV� VSDQQHG� ELJ�
JDPH�KXQWLQJ��KRUVHV��DQG�RI�FRXUVH�DXWRPRELOHV���+LV�FROOHFWLRQ�RI�GHFR�
UDWLYH�DUPRU�DQG�ZHDSRQU\�ZDV�UHFHQWO\�GLVSOD\HG�DW�WKH�1HYDGD�0XVHXP�
RI�$UW��DQG�KLV�FDUV�DUH�IHDWXUHG�DW�3HEEOH�%HDFK�DQQXDOO\���8QIRUWXQDWHO\��
0U��/HH�SDVVHG�DZD\� LQ�������EXW�KLV�ZLGRZ�$QQ�HQWKXVLDVWLFDOO\�FRQWLQ�
XHV�WKH�WUDGLWLRQ��� 

0UV��/HH�ZDUPO\�JUHHWHG�XV�DW� WKH�GRRU� WR� WKH�FROOHFWLRQ��DQG�PDGH�VXUH�
ZH�HDFK�IHOW�ZHOFRPH���6KH�JDYH�XV�D�EULHI�RYHUYLHZ�RI�ZKDW�ZH�ZRXOG�EH�
VHHLQJ� DQG� LQWURGXFHG� WKH� VWDII�ZKR�ZHUH� RQ� KDQG� WR� DQVZHU� TXHVWLRQV���
6HHPLQJO\�HYHU\ZKHUH�ZHUH�PRXQWHG�WURSKLHV�IURP�0U��/HH¶V�PDQ\�KXQW�
LQJ�H[SHGLWLRQV�DQG�VLOYHU-HPEHOOLVKHG�ULGLQJ�FKDSV�IURP�SDVW�SDUDGHV��EXW�
ZH�ZHUH�DOO�WKHUH�WR�VHH�WKH�FDUV���$QG�FDUV�WKHUH�ZHUH���)RXU�LQWHUFRQQHFW�
HG� ZDUHKRXVHV� FRQWDLQLQJ� KXQGUHGV� RI� XQLTXH� DQG� SULVWLQH� FODVVLF� DQG�
FROOHFWLEOH�DXWRPRELOHV���8QIRUWXQDWHO\��QR�SKRWRJUDSKV�DUH�DOORZHG�LQVLGH��
EXW� GLVSOD\HG� KHUH� DUH� D� FRXSOH� RI� SKRWRV� RI� WKH� /HH¶V� FDUV� DW� 3HEEOH�
%HDFK�� � ,Q� IDFW�� DQ� HQWLUH� ZDOO� RI� WKH� ZDUHKRXVH�ZDV� GHYRWHG� WR� 3HEEOH�
%HDFK�ULEERQV�DQG�WURSKLHV��LQFOXGLQJ�DW�OHDVW�WZR�%HVW�LQ�6KRZ�DZDUGV��� 

7KH� FDUV� WKHPVHOYHV� VSDQQHG� WKH�PRVW� GHVLUDEOH� DQG� FROOHFWLEOH�PDNHV�
DQG�PRGHOV� LPDJLQDEOH� IURP�DURXQG� WKH�ZRUOG�� �)RU�H[DPSOH�� WKHUH�ZHUH�

dŚĞ�ůĂƚĞ�ZŽďĞƌƚ�D͘�>ĞĞ�;ĨƌŽŶƚ�ƐĞĂƚͿ�ĂŶĚ�DƌƐ͘��ŶŶ�>ĞĞ�;ďĂĐŬ�ƐĞĂƚͿ�ĂĐĐĞƉƚ�ƚŚĞ�
ϮϬϬϵ�WĞďďůĞ��ĞĂĐŚ��ŽƵŶĐŽƵƌƐ�Ě͛�ůĞŐĂŶĐĞ��ĞƐƚ�ŝŶ�^ŚŽǁ�ĂǁĂƌĚ�ĨƌŽŵ�ƐŚŽǁ�

ĐŚĂŝƌŵĂŶ�^ĂŶĚƌĂ��ƵƩŽŶ�ĨŽƌ�ƚŚĞŝƌ�ϭϵϯϳ�,ŽƌĐŚ�ϴϱϯ�sŽůů�Θ�ZƵŚƌďĞĐŬ�^ƉŽƌƚ��ĂďͲ
ƌŝŽůĞƚ͘�;WŚŽƚŽ͗�ƐƉŽƌƚƐĐĂƌĚŝŐĞƐƚ͘ĐŽŵͿ 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϭͿ 
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6SHFLDO�3KRWR�)HDWXUH 
7H[W�E\�&OLQW�0RRUH 

 

:LWK�IHZ�FXUUHQW�HYHQWV�DQG�WRXUV�WR�ILOO�RXU�
SDJHV�� \RXU� HGLWRU� DQG� %XG� -XQHDX� KDYH�
VFRXUHG�WKH�SKRWR�DUFKLYHV�WR�SUHVHQW�\RX�
ZLWK�WKLV�UHWURVSHFWLYH�RI�:HVWHUQ�5HJLRQV�
7RXUV���:H�KRSH�WR�PDNH�WKHVH�ROG�SKRWRV�
D� UHJXODU� IHDWXUH�� � 'R� \RX� KDYH� D� SKRWR�
IURP� D� SDVW� HYHQW� �WKH� ROGHU� WKH� EHWWHU���

WKDW�\RX�ZRXOG� OLNH� WR�VKDUH"� �3OHDVH�HPDLO�D�KLJK�TXDOLW\�YHUVLRQ� WR�\RXU�
HGLWRU�DW�EDWEXLFN#\DKRR�FRP��DQG�ZH�ZLOO�FRQVLGHU� LW� IRU�SXEOLFDWLRQ� LQ�D�
IXWXUH�LVVXH���7KDQNV�WR�7RP�*R\QH�IRU�FUHDWLQJ�WKLV�ZRQGHUIXO�ORJR� 

$�%LUG¶V�(\H�9LHZ« 
,QWR�WKH�3DVW� 

/Ŷ�ϭϵϲϮ�ƉĂƌƟĐŝƉĂŶƚƐ�ŝŶ�Ă�ǁĞĞŬĞŶĚ�ƚŽƵƌ�ƚŽ�^ŝĞƌƌĂ��ŝƚǇ�ŚŽƐƚĞĚ�ďǇ��ŚƌŝƐ��ŽĐŬ�ĂǁŽŬĞ�
ƚŽ�ĮŶĚ�ƚŚĞŝƌ�ĐĂƌƐ�ĐŽǀĞƌĞĚ�ŝŶ�ƐŶŽǁ͊��,ĞƌĞ�ǁĞ�ƐĞĞ�dŽŵ�'ŽǇŶĞ͛Ɛ�ϭϵϯϰ�ϭϭϬϰ���ŽƵƉĞ�

ZŽĂĚƐƚĞƌ�ĨĞĞůŝŶŐ�ƚŚĞ�ĐŚŝůů͘�;WŚŽƚŽ͗��ƵĚ�:ƵŶĞĂƵͿ 
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�ďŽǀĞ͗��ƩĞŶĚĞĞƐ�ŽĨ�
ƚŚĞ�ϮϬϭϯ�tĞƐƚĞƌŶ�ZĞͲ
ŐŝŽŶƐ�dŽƵƌ�ƚŽ��ŝƐŚŽƉ�
ƉŽƐĞ�Ăƚ�ƚŚĞ�DĂŶǌĂŶĂƌ�
tŽƌůĚ�tĂƌ�//�/ŶƚĞƌŶͲ
ŵĞŶƚ��ĂŵƉ�DĞŵŽƌŝĂů͘�
;WŚŽƚŽ͗��ƵĚ�:ƵŶĞĂƵͿ 
 
 
 
>ĞŌ͗��dǁŽ�ǁĂƚĞƌĨĂůůƐ͗�
�ĞĐŬƐ͛�ϭϵϯϳ�ϭϱϬϬ�
dŽƵƌŝŶŐ�^ĞĚĂŶ�ƉĂƌŬĞĚ�
ŝŶ�ĨƌŽŶƚ�ŽĨ�zŽƐĞŵŝƚĞ�
&ĂůůƐ�Ăƚ�ƚŚĞ�ϮϬϭϲ�
tĞƐƚĞƌŶ�ZĞŐŝŽŶƐ�
dŽƵƌ�͘�;WŚŽƚŽ͗��ůŝŶƚ�
DŽŽƌĞͿ 
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ϵ 

�ƵĚ�:ƵŶĞĂƵ�ĂŶĚ�:ƵůŝĞ�Θ��ŽƵŐ�DŽŽƌĞ�ƐƚĂŶĚ�ǁŝƚŚ�ƚŚĞ�DŽŽƌĞƐ͛�ϭϵϰϲ��ƵƐƚŽŵ� 
>ŝŵŽƵƐŝŶĞ�Ăƚ�ƚŚĞ�ϭϵϵϬ�tĞƐƚĞƌŶ�ZĞŐŝŽŶƐ�DĞĞƚ�ƚŽ��ĂƌŵĞů͘�;WŚŽƚŽ͗��ŽƵŐ�DŽŽƌĞͿ 

EŽƚ�tĞƐƚĞƌŶ�ZĞŐŝŽŶƐ͕�ďƵƚ�ƚŚĞ�ϮϬϬϴ�^ǁĂƉ�DĞĞƚ͘��W���ĨŽƵŶĚŝŶŐ�ŵĞŵďĞƌ�tĂǇŶĞ�WĂƌƐŽŶ͛Ɛ�
ϭϵϯϴ�ϭϲϬϰ�^ƵƉĞƌ��ŝŐŚƚ�>ŝŵŽƵƐŝŶĞ�ĂŶĚ��ƵĚ�:ƵŶĞĂƵ͛ Ɛ�ϭϵϯϳ�ϭϱϬϴ�dǁĞůǀĞ�^ĞĚĂŶ�ĚƵďďĞĚ�

͞,ĞůĞŶ�dǁĞůǀĞ��ǇůŝŶĚĞƌƐ͘͟�;WŚŽƚŽ͗��ƵĚ�:ƵŶĞĂƵͿ 



ϭϬ 

WĂĐŬĂƌĚƐ� 
ĂƉƉƌŽĂĐŚŝŶŐ�ƚŚĞ�

�ĂƌƐŽŶ�DĂŶƐŝŽŶ�Ăƚ�
ƚŚĞ�ϮϬϭϳ�tĞƐƚĞƌŶ�
ZĞŐŝŽŶƐ�dŽƵƌ�ƚŽ�
�ƵƌĞŬĂ͘�;WŚŽƚŽ͗�

�ůŝŶƚ�DŽŽƌĞͿ 

�ƚ�ƚŚĞ�ϭϵϴϵ�tĞƐƚĞƌŶ�
ZĞŐŝŽŶƐ�dŽƵƌ�ƚŽ�^ĂĐƌĂͲ
ŵĞŶƚŽ͕��ůŝŶƚ�DŽŽƌĞ�
ǁĂǀĞƐ�ĨƌŽŵ�ƚŚĞ�&ƵůůͲ
ĞƌƐ͛�ϭϵϱϬ��ŽŶǀĞƌƟďůĞ�
sŝĐƚŽƌŝĂ�ŝŶ�Ă�ƉŚŽƚŽ�
ƚŚĂƚ�ǁŽƵůĚ�ůĂƚĞƌ�ďĞ�
ƵƐĞĚ�ƚŽ�ƉƌŽŵŽƚĞ�ƚŚĞ�
ϭϵϵϰ�W���EĂƟŽŶĂů�
DĞĞƚ�ŝŶ�ZĞŶŽ͘�;WŚŽƚŽ͗�
�ŽƵŐ�DŽŽƌĞͿ 



ϭϭ 

WZR�RI�WKH�HDUOLHVW�)HUUDUL�UDFH�FDUV�DORQJ�ZLWK�D�SKRWR�RI�0U��/HH�KDYLQJ�FRIIHH�
ZLWK� (Q]R�� 1HDUE\� ZDV� *HRUJH�:LKLWWHOO¶V� 'XHVHQEHUJ� VWLOO� ZLWK� WKH� VKUHGGHG�
LQWHULRU��FRXUWHV\�RI�KLV�SHW�OLRQ���$QG�D�IHZ�FDUV�DZD\�ZHUH�DQ�H[FHSWLRQDO�SDLU�
RI�+LVSDQR-6XL]DV�ZLWK�FRDFKZRUN�E\�)HUQDQGH]�HW�'DUULQ�RUGHUHG� LQ������E\�
$QWKRQ\�*XVWDY�GH�5RWKVFKLOG�RI�(QJODQG��IRU�KLPVHOI�DQG�KLV�ZLIH�<YRQQH�&D�
KHQ�G¶$QYHUV��7KH�QH[W�URRP�FRQWDLQHG�WZR�ZKROH�URZV�RI�5ROOV�5R\FHV��LQFOXG�
LQJ� WZR� XVHG� E\�4XHHQ� (OL]DEHWK� ,,� GXULQJ� D� WULS� WR� $XVWUDOLD�� � %HVW� RI� DOO�� RI�
FRXUVH��ZHUH�WKUHH�3DFNDUGV��D�SDLU�RI�����������7ZHOYH�/H%DURQV��RQH�D�5XQ�
DERXW�6SHHGVWHU�� WKH� RWKHU�D�6SRUW�3KDHWRQ��DQG�D�����������*UDEHU-ERGLHG�
(LJKW��� 

2QFH�RXU�EUDLQV�ZHUH�IXOO�DQG�RXU�VWRPDFKV�ZHUH�HPSW\�� WKH�EDU�ZDV�RSHQHG��
DQG�0UV��/HH� LQYLWHG�XV�WR�VLW�DW�VRPH�WDEOHV�VKH¶G�KDG�VHW�RXW�WR�HQMR\�DQ�DV�
VRUWPHQW�RI�VDQGZLFKHV��VDODGV�DQG�VZHHW� WUHDWV�� �0UV��/HH�ZDV�YHU\�JUDFLRXV�
DV�VKH�YLVLWHG�HDFK�WDEOH�RIIHULQJ�WR�UHILOO�ZLQH�JODVVHV�DQG�FKDW���6LQFH�PDQ\�RI�
WKH�PHPEHUV�RI�WKH�3$&�QDWLRQDO�PHHW�FRPPLWWHH�ZHUH�RQ�KDQG��ZH�PDGH�VXUH�
WR�LQYLWH�KHU�WR�EULQJ�RQH��RU�PRUH���RI�KHU�ZRQGHUIXO�3DFNDUGV�WR�5RKQHUW�3DUN��
:KLOH�VKH�KDG�DOUHDG\�VKLSSHG�D�FDU�WR�0RQDFR�DQG�SODQQHG�WR�DWWHQG�D�VSHFLDO�
FRQFRXUV�WKHUH�RI�DXWRPRELOHV�WKDW�KDG�EHHQ�RZQHG�E\�UR\DOW\��VKH�SURPLVHG�WR�
VHH�LI�VRPHWKLQJ�FRXOGQ¶W�EH�DUUDQJHG�IRU�XV���>$QG�ZH�SODQ�WR�VWD\�LQ�WRXFK�ZLWK�
KHU�IRU������@�� 

:LWK�D�IRQG�IDUHZHOO�WR�0UV��/HH��ZH�ERDUGHG�WKH�EXV�DJDLQ�WR�KHDG�WR�WKH�1D�
WLRQDO�$XWRPRELOH�0XVHXP�IRU�DQ�DIWHUQRRQ� WRXU�� �7KH�PXVHXP� LV�D�FKDQJH�RI�
SDFH�IURP�WKH�PRUQLQJ�H[SHULHQFH��DQG�RXU�GRFHQW�ZDV�YHU\�NQRZOHGJHDEOH���,Q�
WKLV�FROOHFWLRQ�WKHUH�LV�D�EURDG�VSHFWUXP�IURP�WKH�HDUOLHVW�EXJJLHV�DQG�KRUVHOHVV�
FDUULDJHV�WR�PRUH�PRGHUQ�FRQYH\DQFHV���(YHU\WKLQJ�IURP�OX[XU\�WR�XWLOLWDULDQ� LV�

Dƌ͘�ĂŶĚ�DƌƐ͘�>ĞĞ�ĚŝƐƉůĂǇ�Ă�ƉĂŝƌ�ŽĨ�ϭϵϯϰ�,ŝƐƉĂŶŽ-^ƵŝǌĂƐ�Ăƚ�ƚŚĞ�ϮϬϭϰ�WĞďďůĞ��ĞĂĐŚ�
�ŽŶĐŽƵƌƐ�Ě͛�ůĞŐĂŶĐĞ͘��;WŚŽƚŽ͗�ZŝĐŚĂƌĚ�DŝĐŚĂĞů�KǁĞŶ͕�ƚŚĞŽůĚŵŽƚŽƌ͘ĐŽŵͿ 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϮͿ 



ϭϮ 

&KULV�%RFN 
6DP�&RKHQ 
1HLO�	�%DUEDUD�*DSRII 
-LP�+XVVH\ 

-HII�0LKDO\ 
&OLQW�0RRUH 
%RE�	�.DUHQ�5HHG 
&KULVWRSKHU�6ODWHU 

ϭϵϱϬ�WĂĐŬĂƌĚ��ĞůƵǆĞ�ϴ�ŽŶ�ĚŝƐƉůĂǇ�Ăƚ�ƚŚĞ�EĂƟŽŶĂů��ƵƚŽŵŽďŝůĞ�DƵƐĞƵŵ͘�
;WŚŽƚŽ͗��ůŝŶƚ�DŽŽƌĞͿ 

GLVSOD\HG� LQ� WKHPHG�VKRZURRPV�GHSLFWLQJ� WKH�ZD\�RI� OLIH�GXULQJ�WKH�HUD�RI�
WKH�FDUV¶�PDQXIDFWXUH���$PRQJ�WKH�PDQ\�XQXVXDO�YHKLFOHV�RI�WKH�PXVHXP��
VXFK�DV�WKH������3KDQWRP�&RUVDLU�RU�WKH������7KRPDV�)O\HU�WKDW�ZRQ�WKH�
1HZ�<RUN�WR�3DULV�$URXQG�WKH�:RUOG�5DFH��DUH�D�QXPEHU�RI�3DFNDUGV���7KH�
�����0RGHO�%��ZKLFK�ZH�KRSH�ZLOO�EH�GLVSOD\HG�DW�RXU�QDWLRQDO�PHHW��LV�WKH�
ROGHVW�3DFNDUG�LQ�WKH�FROOHFWLRQ��DQG�WKHUH�DUH�H[DPSOHV�RI�PDQ\�PRGHOV�XS�
LQWR�WKH�����V��� 

%DFN�DW�WKH�KRWHO��D�JURXS�JDWKHUHG�IRU�D�WUDGLWLRQDO�GLQQHU�DW�/RXLV¶�%DVTXH�
&RUQHU���$Q�HPEDUUDVVLQJ�DPRXQW�RI�IRRG�ZDV�VHUYHG�IDPLO\�VW\OH�DV�FRXUVH�
DIWHU�FRXUVH�ZDV�SUHVHQWHG� WR� WKH� WZHOYH�RI�XV� WKDW�YHQWXUHG�RXW� WRJHWKHU���
7KH�EULVN�ZDON�EDFN�WR�WKH�KRWHO�ZDV�QHHGHG�MXVW�WR�VHWWOH�RXU�VWRPDFKV� 

,Q�WKH�PRUQLQJ��ZH�ERDUGHG�WKH�WUDLQ�IRU�KRPH���7DNLQJ�LQ�WKH�EHDXWLIXO�YLV�
WDV�IURP�D�FRPIRUWDEOH�FKDLU�LQ�DQ�$PWUDN�REVHUYDWLRQ�FDU�LV�WKH�EHVW�ZD\�WR�
DSSUHFLDWH�WKH�PDMHVW\�RI�WKH�6LHUUD�1HYDGD�0RXQWDLQV���$QG�HYHQWXDOO\�WKH�
UDLOV�OHG�XV�EDFN�KRPH���7KDQNV�DJDLQ�WR�RXU�IULHQGV�LQ�WKH�&ODVVLF�&DU�&OXE�
IRU�RUJDQL]LQJ�WKLV�ZRQGHUIXO�H[SHULHQFH�DQG�WR�0UV��/HH�IRU�KHU�KRVSLWDOLW\��
+RSHIXOO\�ZH�ZLOO�JHW�WR�YHQWXUH�RXW�DJDLQ�VRRQ�IRU�PRUH�DGYHQWXUHV� 

1RU�&DO�3DFNDUGV�PHPEHUV�ZKR�DWWHQGHG 



ϭϯ 

>ĞŌ�ƚŽ�ƌŝŐŚƚ͗�:ŝŵ�,ƵƐƐĞǇ͕��ůŝŶƚ�DŽŽƌĞ͕�<ĂƌĞŶ�Θ��Žď�ZĞĞĚ͕�EĞŝů�Θ��ĂƌďĂƌĂ�'ĂƉŽī͕�
�ŚƌŝƐ��ŽĐŬ�ĂŶĚ�:Ğī�DŝŚĂůǇ�ƉŽƐĞ�ŝŶ�ĨƌŽŶƚ�ŽĨ�Ă�ϭϵϯϮ�ϵϬϮ��ŽƵƉĞ�ZŽĂĚƐƚĞƌ�Ăƚ�ƚŚĞ�EĂͲ

ƟŽŶĂů��ƵƚŽŵŽďŝůĞ�DƵƐĞƵŵ͘�;WŚŽƚŽ͗�:ĂǇ�,ƵďďĂƌĚͿ 

KŶĞ�ŽĨ�ƚŚĞ�ŽůĚĞƐƚ�WĂĐŬĂƌĚƐ�ŝŶ�ĞǆŝƐƚĞŶĐĞ͊��dŚĞ�ϭϵϬϬ�DŽĚĞů���ƚŚĂƚ�ǁĞ�ŚŽƉĞ�ǁŝůů�
ŐƌĂĐĞ�ŽƵƌ�ŶĂƟŽŶĂů�ŵĞĞƚ�ŝŶ�ϮϬϮϯ͘�;WŚŽƚŽ͗��ůŝŶƚ�DŽŽƌĞͿ 



ϭϰ 

2XW�DQG�$ERXW 
0HPEHUV�RQ�WKH�JR� 

6LQFH�ZH�FDQ¶W�FXUUHQWO\�PHHW�XS��VRPH�PHPEHUV�KDYH�EHHQ�WDNLQJ�GULYHV�
RQ�WKHLU�RZQ���6HQG�XV�\RXU�SKRWRV�LI�\RX¶UH�³RXW�DQG�DERXW�´ 

ZŽď�'ƵǌĞǌƩĂ͛Ɛ�ϭϵϮϴ�ϱϮϲ�^ĞĚĂŶ�ĂŶĚ�&ƌĂŶŬ�'ŝŽƌĚĂŶŽ͛Ɛ�ϭϵϯϬ�ϳϰϱ�&ŽƌŵĂů�
^ĞĚĂŶ�ŝŶ�^ŽƵƚŚĞƌŶ�^ĂŶƚĂ��ůĂƌĂ��ŽƵŶƚǇ�ŽŶ��Ɖƌŝů�Ϯϯ͘�;WŚŽƚŽ͗�ZŽď�'ƵǌǌĞƩĂͿ 

�ŚƌŝƐƚŽƉŚĞƌ�^ůĂƚĞƌ͛Ɛ�ϭϵϯϰ�ϭϭϬϬ�^ĞĚĂŶ�ƉŽƐĞĚ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ĨŽƌŵĞƌ�^ĂŶ�
:ŽƐĞ�WĂĐŬĂƌĚ��ĞĂůĞƌ�ŽŶ��Ɖƌŝů�ϭϴ͘�;WŚŽƚŽ͗��ŚƌŝƐƚŽƉŚĞƌ�^ůĂƚĞƌͿ 



ϭϱ 



ϭϲ 



7+(�3,286�3(/,&$1�LV�WKH�RIILFLDO�SXE�
OLFDWLRQ�RI�1RUWKHUQ�&DOLIRUQLD�3DFNDUGV��
,QF���D�UHJLRQ�RI�3DFNDUG�$XWRPRELOH�
&ODVVLFV��,QF���ERWK�QRQ-SURILW�RUJDQL]D�
WLRQV��6XEVFULSWLRQ�LV�DYDLODEOH�ZLWK�
PHPEHUVKLS�RQO\��0HPEHUVKLS�LQIRU�
PDWLRQ�DQG�DQ�DSSOLFDWLRQ�FDQ�EH�IRXQG�
RQ�RXU�ZHEVLWH� 

%XVLQHVV-FDUG�W\SH�DGV��RQH-HLJKWK�
SDJH��DUH�DW�WKH�UDWH�RI����SHU�LVVXH�RU�
����SHU�\HDU�IRU�VL[�LVVXHV�� 

&ODVVLILHG�DGV�PD\�EH�SODFHG�E\�SULYDWH�
SDUWLHV�RQO\��IUHH�WR�PHPEHUV�����WR�QRQ�
PHPEHUV�XS�WR����ZRUGV��3KRWR�DGV�DUH�
DQ�DGGLWLRQDO�����HDFK�DQG�LI�\RX�ZDQW�
\RXU�SKRWR�UHWXUQHG��SOHDVH�LQFOXGH�D�
66$(�� 

 0DLO�DGV�WR� 
 &OLQW�0RRUH 
 ����7UDFH�$YH� 
 6DQ�-RVH��&$������� 
 

 2U�VHQG�E\�HPDLO�WR�� 
 EDWEXLFN#\DKRR�FRP 

9LVLW�RXU�ZHEVLWH�DW�� 

ZZZ�1RU&DO3DFNDUGV�RUJ 
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