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dZ/�E'>���Z/�'�������Dz 
 KǀĞƌ�ƚŚĞ�ǇĞĂƌƐ͕�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ŚĂƐ�ĞŶĂďůĞĚ�ďŽƚŚ�dƌŝĂŶŐůĞ��ƌŝĚŐĞ�ĂŶĚ�dŚĞ��ƌŝĚŐĞ��ĐĂĚĞͲ
ŵǇ�ƚŽ�ŐƌŽǁ�ĂŶĚ�ĂƩƌĂĐƚ�ŶĞǁ�ƉůĂǇĞƌƐ�ƚŽ�ƚŚĞ�ŐĂŵĞ�ǁĞ�Ăůů�ůŽǀĞ͘�>ĂƐƚ�DĂƌĐŚ͕�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�
ďƌŝĚŐĞ ĐĂŵĞ�ƚŽ�ĂŶ�ĂďƌƵƉƚ�ƉĂƵƐĞ͕�ďƵƚ�ĨŽƌƚƵŶĂƚĞůǇ͕�ŶŽƚ�ƚŽ�ĂŶ�ĞŶĚ͘�dŚĞ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ�ƵŶŝƚ͕�ǇŽƵƌ�
ŐĞŶĞƌŽƐŝƚǇ�ĂŶĚ�ƚŚĞ�ŐĞŶĞƐŝƐ�ŽĨ�ǀŝƌƚƵĂů�ŐĂŵĞƐ�ǁĞƌĞ�ĐƌŝƟĐĂů�ƚŽ�ƐƵƐƚĂŝŶŝŶŐ�ƚŚĞ�ŽƉĞƌĂƟŽŶ�ŽĨ�ŽƵƌ�
ďƵƐŝŶĞƐƐĞƐ͘ �ŶǇ�ďƵƐŝŶĞƐƐ͕�ĞƐƉĞĐŝĂůůǇ�Ă�ďƌŝĐŬ-ĂŶĚ-ŵŽƌƚĂƌ�ďƌŝĚŐĞ�ĐůƵď͕�ƌĞƋƵŝƌĞƐ�Ă�ĮŶĂŶĐŝĂů�ĐŽŵͲ
ŵŝƚŵĞŶƚ͕�ƌĞƐŽƵƌĐĞƐ͕�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�ŐƌŽǁƚŚ͘�dŚŝƐ�ƌĞĂůŝƚǇ ďĞĐĂŵĞ�ŵŽƌĞ�ĞǀŝĚĞŶƚ�ĚƵƌŝŶŐ�ƚŚĞ�
ƉĂŶĚĞŵŝĐ͘ 

 >ĂƐƚ�ǁĞĞŬ͕�'ŽǀĞƌŶŽƌ��ŽŽƉĞƌ�ĂŶŶŽƵŶĐĞĚ�Ă�ƉŽƚĞŶƟĂů�ƌĞůĂǆĂƟŽŶ�ŽĨ�ƌĞƐƚƌŝĐƟŽŶƐ�ŽŶ�ŝŶĚŽŽƌ�
ŐĂƚŚĞƌŝŶŐƐ�ŽŶ�:ƵŶĞ ϭ͕�ϮϬϮϭ͘�dŚŝƐ�ŐŽĂů�ŝƐ�ĐŽŶƟŶŐĞŶƚ�ƵƉŽŶ ŝŶĐƌĞĂƐĞĚ�ǀĂĐĐŝŶĂƟŽŶ͕�Ă�ĚĞĐůŝŶĞ�ŝŶ�
�Ks/�ϭϵ�ĐĂƐĞƐ͕ ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ ŽĨ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ�ĂŶĚ�ŵĂƐŬ�ǁĞĂƌŝŶŐ͘�  

 dŚŽƵŐŚ�ϮϬϮϬ�ƉƌĞƐĞŶƚĞĚ ƵƐ�ǁŝƚŚ�ŵĂŶǇ�ĐŚĂůůĞŶŐĞƐ͕�ŝƚ�ĂůƐŽ�ŐĂǀĞ�ƵƐ�ƟŵĞ�ƚŽ�ƌĞŇĞĐƚ�ŽŶ�ƚŚĞ�
ĨƵƚƵƌĞ͘��ŽƚŚ��ŚƌŝƐ�ĂŶĚ�/�ŚĂǀĞ�Ă�ǀŝƐŝŽŶ�ŽĨ�Ă�ƵŶŝĮĞĚ͕�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ďƌŝĚŐĞ�ƉƌŽŐƌĂŵ�ĨŽƌ�ŽƵƌ�
ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�ĨĞĂƚƵƌĞƐ�ďŽƚŚ�ŚŝŐŚ-ůĞǀĞů�ƉůĂǇ�ĂƐ�ǁĞůů�ĂƐ�Ă�ĨŽƌƵŵ�ĨŽƌ�ůĞĂƌŶŝŶŐ͘�dŽ�ƚŚŝƐ�ĞŶĚ͕�ǁĞ�
ĂƌĞ�ĞǆĐŝƚĞĚ�ƚŽ�ĂŶŶŽƵŶĐĞ�ƚŚĂƚ ǁĞ�ĐŽŵďŝŶĞĚ�ŽƵƌ�ƌĞƐŽƵƌĐĞƐ�ƚŽ ĨŽƌŵ�dŚĞ�dƌŝĂŶŐůĞ��ƌŝĚŐĞ��ĐĂĚĞͲ
ŵǇ�Ăƚ�Ϯϲϯϰ��ƵƌŚĂŵ��ŚĂƉĞů�,ŝůů��ůǀĚ͘ 

 WůĞĂƐĞ�ƐƚĂǇ�ƚƵŶĞĚ�ƚŽ�ǁŚĞŶ�ǁĞ�ĂŶŶŽƵŶĐĞ�ŽƵƌ�ĮƌƐƚ�ŐĂŵĞ�ŝŶ�:ƵŶĞ͘���ƉƌŽŽĨ�ŽĨ�ǀĂĐĐŝŶĂƟŽŶ�
ĂŶĚ�ƚŚĞ�ǁĞĂƌŝŶŐ�ŽĨ�ŵĂƐŬƐ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ͘ 

 tĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ƚŽ�Ă�ďƌŝŐŚƚ�ĨƵƚƵƌĞ�ĨŽƌ�ďƌŝĚŐĞ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘� 
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&ƌŽŵ�ƚŚĞ�hŶŝƚ�ϭϵϭ�WƌĞƐŝĚĞŶƚ͕��ĞĂŶŶĂ�>ĂƌƵƐ͙͙͘͘͘ 

     �ŝŐ�ŶĞǁƐ͊���ZĞĂĚ�Ăůů�ĂďŽƵƚ�ŝƚ�ŚĞƌĞ͊ 
 dŚŝƐ�ǁĞĞŬ͕�'ŽǀĞƌŶŽƌ��ŽŽƉĞƌ�ŚĂƐ�ĂŶŶŽƵŶĐĞĚ�ƐƚĞƉƐ�ƚŽǁĂƌĚƐ�ƚŚĞ�ƌĞƐƵŵƉƟŽŶ�ŽĨ�ŶŽƌŵĂů�ůŝĨĞ͘�����Ɛ�ŵŽƌĞ�
ƉĞŽƉůĞ�ĂƌĞ�ǀĂĐĐŝŶĂƚĞĚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ĐŽƌŽŶĂǀŝƌƵƐ�ĂŶĚ�ƚŚĞ�ŝŶĨĞĐƟŽŶ�ƌĂƚĞ�ĚĞĐůŝŶĞƐ͕�ǁĞ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƌĞƐƵŵĞ�ĨĂĐĞ-
ƚŽ-ĨĂĐĞ�ŝŶƚĞƌĂĐƟŽŶƐ�ǁŝƚŚ�ŵŽƌĞ�ƉĞŽƉůĞ͘����&Žƌ�ƵƐ͕�ƚŚĂƚ�ŵĞĂŶƐ�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�ďƌŝĚŐĞ͘��zĂǇ͊�����dŚĞ��ŽĂƌĚ�ĂŶĚ�ŽƵƌ�
�ƌŝĚŐĞ�ĐůƵď�ŽǁŶĞƌƐ�ĂƌĞ�ďƵƐǇ�ŐĞƫŶŐ�ďĂĐŬ�ƚŽ�ďƵƐŝŶĞƐƐ͘���/�ŚĂǀĞ�ďĞĞŶ�ƚŽůĚ�ƚŚĂƚ�&ĞĂƌƌŝŶŐƚŽŶ��ƌŝĚŐĞ��ůƵď�ǁŝůů�ƌĞͲ
ƐƵŵĞ�ƚŚĞŝƌ�ǁĞĞŬůǇ�ŐĂŵĞ�ŵŝĚ-ŵŽŶƚŚ�ĂŶĚ�ƚŚĂƚ�'ŽǀĞƌŶŽƌ͛Ɛ��ůƵď��ƌŝĚŐĞ��ůƵď�ŝƐ�ĨŽůůŽǁŝŶŐ�ƐƵŝƚ͘��/�Ăŵ�ǁĂŝƟŶŐ�ƚŽ�
ŚĞĂƌ�ĂďŽƵƚ�ZŽǆďŽƌŽ͛Ɛ�ĐůƵď�ƉůĂŶƐ͘��        ;ĐŽŶƟŶƵĞĚͿ 



�Ϯ 

 �Ƶƚ�ƚŚĞ�ďŝŐŐĞƐƚ�ŶĞǁƐ�ŝŶǀŽůǀĞƐ�dƌŝĂŶŐůĞ��ƌŝĚŐĞ�
�ůƵď�ĂŶĚ�dŚĞ��ƌŝĚŐĞ��ĐĂĚĞŵǇ͘���dŚĞ�ĐůƵď�ŽǁŶĞƌƐ�ŚĂǀĞ�
ĨŽƵŐŚƚ�ŚĂƌĚ�ƚŽ�ƐƵƌǀŝǀĞ�ĂƐ�ƉƌŝǀĂƚĞ�ƐŵĂůů�ďƵƐŝŶĞƐƐĞƐ�
ǁŝƚŚ�ĮǆĞĚ�ĞǆƉĞŶƐĞƐ�ǁŚŝůĞ�ĐůŽƐĞĚ�ƐŝŶĐĞ�DĂƌĐŚ�ϭϲ͕�
ϮϬϮϬ͘���hŶŝƚ�ŵĞŵďĞƌƐ�ĐŽŶƚƌŝďƵƚĞĚ�ŐƌĞĂƚůǇ�ƚŽ�ƚŚŝƐ�
ĞīŽƌƚ�ďǇ�ĚŽŶĂƟŽŶƐ�ƚŽ�ŽƵƌ�&ƵŶĚƌĂŝƐĞƌ�ŝŶ�ƐƉƌŝŶŐ�ŽĨ�
ϮϬϮϬ�ĂŶĚ�ďǇ�ƉůĂǇŝŶŐ�ŝŶ�ƚŚĞŝƌ�ǀŝƌƚƵĂů�ĐůƵď�ŐĂŵĞƐ�ŽŶ�
��K͘���dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů͊��ŚƌŝƐ�DŽůů�ĂŶĚ�,ĞŶƌǇ�DĞŐƵŝĚ�
ĂƌĞ�ŶŽǁ�ƉƌĞƉĂƌŝŶŐ�ƚŽ�ƌĞ-ŽƉĞŶ�ĂƐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ĞĂƐĞƐ͘���
�ŝŐ�ĚĞĐŝƐŝŽŶƐ�ĂƌĞ�ďĞŝŶŐ�ŵĂĚĞ͘���tŚĂƚ�ǁŝůů�ĚƵƉůŝĐĂƚĞ�
ďƌŝĚŐĞ�ůŽŽŬ�ůŝŬĞ�ŐŽŝŶŐ�ĨŽƌǁĂƌĚ͍����ŚƌŝƐ�ĂŶĚ�,ĞŶƌǇ�ŚĂǀĞ�
ĚĞĐŝĚĞĚ�ƚŽ�ũŽŝŶ�ĨŽƌĐĞƐ�ĂŶĚ�ǁŝůů�ƌĞ-ŽƉĞŶ�ŝŶ�Ă�ĨĞǁ�ǁĞĞŬƐ�
ĂƐ�ƚŚĞ�dƌŝĂŶŐůĞ��ƌŝĚŐĞ��ĐĂĚĞŵǇ�Ăƚ�ƚŚĞ��ƌŝĚŐĞ��ĐĂĚĞͲ
ŵǇ͛Ɛ�ĞǆŝƐƟŶŐ�ůŽĐĂƟŽŶ�ŝŶ��ƵƌŚĂŵ͘��dŚĞ�hŶŝƚ�ϭϵϭ��ŽĂƌĚ�
ŽĨ��ŝƌĞĐƚŽƌƐ�ǁĂƐ�ƌĞĐĞŶƚůǇ�ŝŶĨŽƌŵĞĚ͕�ĂŶĚ�ǁĞ�ĂƌĞ�ĞǆĐŝƚͲ
ĞĚ�ƚŽ�ƵŶĂŶŝŵŽƵƐůǇ�ƐƵƉƉŽƌƚ�ƚŚŝƐ�ŶĞǁ�ĚŝƌĞĐƟŽŶ͘�����ŚƌŝƐ�
ĂŶĚ�,ĞŶƌǇ�ĂƌĞ�ǀĂůƵĂďůĞ�ĐŽŶƚƌŝďƵƚŽƌƐ�ƚŽ�ŽƵƌ�ďƌŝĚŐĞ�
ĐŽŵŵƵŶŝƚǇ͘���/ŶĚŝǀŝĚƵĂůůǇ�ƚŚĞǇ�ŚĂǀĞ�ǁŽƌŬĞĚ�ŚĂƌĚ�ƚŽ�
ƐƚĂǇ�ŝŶ�ďƵƐŝŶĞƐƐ�ƵƉ�ƚŽ�ƚŚŝƐ�ƉŽŝŶƚ�ĂŶĚ�ƉůĂŶ�ƚŽ�ǁŽƌŬ�
ŚĂƌĚ�ŐŽŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ŽīĞƌ�ƵƐ�ŐĂŵĞƐ͕�ƚŽƵƌŶĂͲ
ŵĞŶƚƐ͕ĂŶĚ�ďƌŝĚŐĞ�ĞĚƵĐĂƟŽŶĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ�ŝŶ�ƚŚĞ�
ĨƵƚƵƌĞ�ŝŶ�Ă�ďĞĂƵƟĨƵů�ƉůĂǇŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͘��dŚĞ��ŽĂƌĚ�
ŚŽƉĞƐ�ƚŚĂƚ�ǇŽƵ�ǁŝůů�ƐƵƉƉŽƌƚ�ƚŚĞŵ�ĂƐ�ƚŚĞǇ�ũŽŝŶ�ĨŽƌĐĞƐ�
ĂŶĚ�ŚĞĂĚ�ŝŶ�ƚŚŝƐ�ŶĞǁ�ĚŝƌĞĐƟŽŶ͘�� 

 �ůƵď�ŽƉĞƌĂƟŽŶƐ�ǁŝůů�ďĞ�ĐŽŶƐŽůŝĚĂƚĞĚ͕�ŶĞǁ�
ƐĐŚĞĚƵůĞƐ�ĞƐƚĂďůŝƐŚĞĚ͕�ĂŶĚ�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�ďƌŝĚŐĞ�ǁŝůů�
ƌĞƐƵŵĞ͘��dŚĞǇ�ĂƌĞ�ĞƐƚĂďůŝƐŚŝŶŐ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ƌƵůĞƐ�
ƐŽ�ƚŚĂƚ�ǁĞ�ŵĂǇ�Ăůů�ĞŶũŽǇ�ŽƵƌ�ŐĂŵĞ�ĂŶĚ�ƐƚĂǇ�ƉƌŽƚĞĐƚĞĚ�
ĨƌŽŵ�ƚŚĞ�ůŝŶŐĞƌŝŶŐ�ǀŝƌƵƐ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͘��tŚŝůĞ�
ŵĂŶǇ�ĚĞƚĂŝůƐ�ĂƌĞ�ƐƟůů�ďĞŝŶŐ�ǁŽƌŬĞĚ�ŽƵƚ͕�ǁĞ�ĞǆƉĞĐƚ�Ă�
ĨĞǁ�ƐĂŶĐƟŽŶĞĚ�ŐĂŵĞƐ�ƚŽ�ďĞ�ŽīĞƌĞĚ�ŝŶ�:ƵŶĞ�ĂŶĚ�ŚŽƉĞ�
ƚŽ�ƌĞƚƵƌŶ�ƚŽ�Ă�ƌĞŐƵůĂƌ�ƐĐŚĞĚƵůĞ�ŽĨ�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�ďƌŝĚŐĞ�
ĂƐ�ŽĨ�:ƵůǇ�ϭ͘��WůĞĂƐĞ�ƐƵƉƉŽƌƚ�,ĞŶƌǇ�ĂŶĚ��ŚƌŝƐ�ĂƐ�ƚŚĞǇ�
ƵƐŚĞƌ�ƵƐ�ĨŽƌǁĂƌĚ�ŝŶƚŽ�ŽƵƌ�ƌĞƚƵƌŶ�ƚŽ�ŶŽƌŵĂů͘���tŽƌŬŝŶŐ�
ƚŽŐĞƚŚĞƌ�ǁĞ�ĐĂŶ�Ăůů�ĞŶũŽǇ�ŽƵƌ�ĨĂǀŽƌŝƚĞ�ŐĂŵĞ͘����>Ğƚ͛Ɛ�
ƉůĂǇ�ďƌŝĚŐĞ͊��� 

 /Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�Žƌ�ƚŚŽƵŐŚƚƐ͕�ƉůĞĂƐĞ�
ĨĞĞů�ĨƌĞĞ�ƚŽ�ĐŽŶƚĂĐƚ�ŵĞ�Ăƚ�ĚĞĂŶŶĂΛĞůĂƌƵƐ͘ĐŽŵ�Žƌ�ĂŶǇ�
ŽĨ�ŽƵƌ�ĐůƵď�ŵĂŶĂŐĞƌƐ͘����tĞ�ĂƌĞ�ŵŽǀŝŶŐ�ĨŽƌǁĂƌĚ�–�
ƐƚĂůůĞĚ�ŶŽ�ůŽŶŐĞƌ͊��� 

'KK�t/>>�EKD/E�d/KE^� 

 �ĂĐŚ�ǇĞĂƌ͕�ƚŚĞ�hŶŝƚ�ϭϵϭ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĐŽŶƐŝĚͲ
ĞƌƐ�ŶŽŵŝŶĞĞƐ�ƚŽ�ďĞ�ŚŽŶŽƌĞĚ�ĂƐ�'ŽŽĚǁŝůů��ŵďĂƐƐĂĚŽƌƐ�ĂŶĚ�
ƐĞůĞĐƚƐ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ǁŚŽƐĞ�ŶĂŵĞ�ŝƐ�ĂůƐŽ�ƐƵďŵŝƩĞĚ�ĨŽƌ��ŝƐͲ
ƚƌŝĐƚ�ŶŽŵŝŶĂƟŽŶ͘�dŚĞ����>�ŝŶǀŝƚĞƐ�ƵŶŝƚƐ�ƚŽ�ƐĞůĞĐƚ�Ă�ŶŽŵŝŶĞĞ�
ƚŽ�ďĞ�ƐŽ�ŚŽŶŽƌĞĚ͕�ƐƟƉƵůĂƟŶŐ�͞ƚŚĞ�ŝĚĞĂů�ŶŽŵŝŶĞĞ�ŝƐ�ŽŶĞ�
ǁŚŽ�ƉĞƌƐŽŶŝĮĞƐ�ŚŝŐŚ�ƐƚĂŶĚĂƌĚƐ�ŽĨ�ŐŽŽĚǁŝůů͕�ƐƉŽƌƚƐŵĂŶƐŚŝƉ�
ĂŶĚ�ǀŽůƵŶƚĞĞƌŝƐŵ͖�ǁŚŽ�ŐŝǀĞƐ�ƐĞůŇĞƐƐůǇ�ŽĨ�ŚŝƐͬŚĞƌ�ƟŵĞ�ƚŽ�
ƉƌŽŵŽƚĞ�ĂŶĚ�ĞŶŚĂŶĐĞ�ďƌŝĚŐĞ͖�ǁŚŽ�ĞǆŚŝďŝƚƐ�ŐŽŽĚ�ŵĂŶŶĞƌƐ͖�
ĂŶĚ�ǁŚŽ�ƐƚƌŝǀĞƐ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ŐĂŵĞ�ŶŝĐĞƌ�ĨŽƌ�Ăůů�ŽĨ�ƵƐ͘�dŚŝƐ�
ƉĞƌƐŽŶ�ŚĂƐ�ĂŶ�ĞǆĞŵƉůĂƌǇ�ĚĞŵĞĂŶŽƌ�Ăƚ�ƚŚĞ�ďƌŝĚŐĞ�ƚĂďůĞ—
ǁĞůĐŽŵŝŶŐ�ĂŶĚ�ĨƌŝĞŶĚůǇ͘͟� 

 /ŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ�ƉĂƐƚ�
ďǇ�ŽƵƌ�ƵŶŝƚ�ĂƐ�'ŽŽĚǁŝůů��ŵďĂƐƐĂĚŽƌƐ�ĂƌĞ͗� 

WĂƵů�DŽƌƌŝƐƐĞƩĞ�;ϮϬϮϬͿ�:ŽǇĐĞ�:ĞŶǌĂŶŽ�;ϮϬϭϵͿ͕��Ě�&ƵůůĞƌ�
;ϮϬϭϳͿ͕�:ŝŵ��ĞĂŶ͕�WĞŐŐǇ��ĂƌďĞĞ͕�DĂƌǇ�>ŽƵ�:ŽŚŶƐŽŶ͕�,ĂƌƌŝͲ
ƐŽŶ��ƌŽŽŬĞ͕�>ŝŶĚĂ�,ĂƌƌŝƐ͕��Žď��ŽŐŐƐ͕�^ƵĞ�dŽƌƌĞǇ͕�:ŽŚŶ�

dŽƌƌĞǇ͕�:Ž�ŶŶĞ�sĂŶƐƵĐŚ͕�DĂŐŐŝĞ�>ŝŶĚƋƵŝƐƚ͕��ĂƌůĞĞŶ��ĂƚĞƐ͕�
^ŝŐƌŝĚ�KůŝŶ͕�ZŽďŝŶ�DĂƌŝŶ�ĂŶĚ�ŽƚŚĞƌƐ͘ 

 KƚŚĞƌƐ�ŝŶ�ŽƵƌ�ƵŶŝƚ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ƌĞĐŽŐŶŝǌĞĚ�ĞůƐĞͲ
ǁŚĞƌĞ�ĂƐ�'ŽŽĚǁŝůů��ŵďĂƐƐĂĚŽƌƐ�ŝŶĐůƵĚĞ�͗ 

:ĂǇ��ĂƚĞƐ͕�'ĞŽƌŐĞ�ĂŶĚ�:ƵĚŝƚŚ��ůŽŽŵĞƌ͕�<ĂǇ�ĂŶĚ�ZĂŶĚǇ�
:ŽǇĐĞ͕��ŚƌŝƐ�DŽůů͕�ĂŶĚ�DŝŬĞ�^ĞĂƌƐ͘� 

 WůĞĂƐĞ�ĐŽŶƐŝĚĞƌ�ƐƵďŵŝƫŶŐ�ƚŚĞ�ŶĂŵĞƐ�ŽĨ�ŝŶĚŝǀŝĚƵͲ
ĂůƐ�ŝŶ�ŽƵƌ�ƵŶŝƚ�ǁŚŽ�ǇŽƵ�ĨĞĞů�ĂƌĞ�ĚĞƐĞƌǀŝŶŐ�ŽĨ�ƚŚŝƐ�ƌĞĐŽŐŶŝͲ
ƟŽŶ͘�/ƚ�ǁŝůů�ďĞ�ŚĞůƉĨƵů�ƚŽ�ƚŚĞ�ĐŽŵŵŝƩĞĞ�ƚŽ�ŝŶĐůƵĚĞ�ƐƉĞĐŝĮĐ�
ĐŽŵŵĞŶƚƐ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ǇŽƵƌ�ŶŽŵŝŶĂƟŽŶ�ŽĨ�ƐƵĐŚ�ŝŶĚŝǀŝĚƵͲ
ĂůƐ͘�EŽŵŝŶĂƟŽŶƐ�ŵĂǇ�ďĞ�ƐƵďŵŝƩĞĚ�ƚŽ�ĂŶǇ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�
'ŽŽĚǁŝůů��ǁĂƌĚ��ŽŵŵŝƩĞĞ�-� 

 �ŚƌŝƐ�DŽůů�;�ŚĂŝƌͿ͕��ŽŶŶĂ�tĂůƚŚĞƌ�ĂŶĚ�
,ƵŐŽŶ�<ĂƌǁŽǁƐŬŝ͘ 

 �dŚĞ�ĐŽŵŵŝƩĞĞ�ǁŝůů�ĐŽŶƐŝĚĞƌ�Ăůů�ŶŽŵŝŶĂƟŽŶƐ�ĂŶĚ�
ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ƐĞŶĚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ƚŽ�ƚŚĞ�ĨƵůů��ŽĂƌĚ�
ŽĨ��ŝƌĞĐƚŽƌƐ�ĨŽƌ�ĮŶĂů�ƐĞůĞĐƟŽŶ�ŽĨ�ƚŚĞ�ϮϬϮϭ�ŶŽŵŝŶĞĞ�ĨƌŽŵ�
ƚŚŝƐ�ƵŶŝƚ�Ăƚ�ŝƚƐ�ĞŶĚ�ŽĨ�DĂǇ�ŵĞĞƟŶŐ͘� 

 dŚĞ�ĚĞĂĚůŝŶĞ�ĨŽƌ�ƐƵďŵŝƫŶŐ�ŶĂŵĞƐ�ĂŶĚ�ĐŽŵŵĞŶƚƐ�
ƚŽ�ƚŚĞ�ĐŽŵŵŝƩĞĞ�ŝƐ�DĂǇ�ϭϱ͘�WůĞĂƐĞ�ĚŝƌĞĐƚ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�
ǇŽƵ�ŵĂǇ�ŚĂǀĞ�ƚŽ�ĂŶǇ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ�Žƌ�ƚŽ�
�ĞĂŶŶĂ�>ĂƌƵƐ͕�hŶŝƚ�WƌĞƐŝĚĞŶƚ͘� 

 



�ϯ 

♠ Come Play with Us! ♣ 

        ♥ as a Mentee or Mentor ♦ 
 
 7KH $SULO�6KRZHUV�0HQWHH-0HQWRU JDPH�ZDV�KRVWHG�E\�7KH�%ULGJH�$FDGHP\�
RQ�WKH�HYHQLQJ�RI 6DWXUGD\��$SULO���WK���7KDQNV�WR�DOO�ZKR�FDPH�RXW�WR�SOD\��:H�KDG�
���SDLUV��FKDOOHQJLQJ�KDQGV��DQG�D�GHOLJKWIXO�HYHQLQJ� 

 (ULF�+DPLOWRQ�SURYLGHG�DQ�LQVLJKWIXO�FRPPHQWDU\�RQ JRLQJ�IRU�D�WRS�
PDWFKSRLQW�VFRUH RQ %RDUG�����+LV�LQVLJKWV�DUH�DSSHQGHG�EHORZ ��2XU�WKDQNV�
WR�(ULF� 

 2XU�KHDUW\�FRQJUDWXODWLRQV�WR�WKH�OHDGHUERDUG�IRU�HYHQLQJ� 

  �5LFK�6FKQHLGHU�	�'HERUDK�5HHG���VW RYHUDOO�ZLWK�������� 
  �/DUU\�6WDQF]\N�	�'HEELH�6HDUV���QG RYHUDOO�ZLWK�������� 
  �/RUL�6FDQJD�	�-RQ�1DGHO���UG RYHUDOO�ZLWK�������� 
  �5HQHH�*HW]�	�(PLO\�+XQJHUIRUG���WK RYHUDOO�ZLWK�������� 
  �%HYHUO\�&UDLJ�	�(G�)XOOHU���WK RYHUDOO�ZLWK�������� 
  �.DUHQ�3RSRYLFK�	�-RKQ�.LUE\���WK RYHUDOO�ZLWK�������� 
 :H�JDYH�EDFN�WR�WKH�ORFDO�FRPPXQLW\��DV�ZHOO��LQ�WKLV�WLPH�RI�QHHG� �� RI�HDFK�
SOD\HU¶V�JDPH�IHH��RU ������ZLOO�EH�GRQDWHG�WR�WKH )RRG�%DQN�RI�&HQWUDO�	�(DVWHUQ�
1RUWK�&DUROLQD� 

 'LGQ¶W�SOD\�ODVW�WLPH"�3OHDVH�MRLQ�XV�IRU�WKH�0D\�)ORZHUV�PHQWHH-
PHQWRU�JDPH�RQ �)ULGD\��0D\���WK Ăƚ ϳ͗ϬϬ�Ɖ͘ŵ͘ dŚĞ�ŐĂŵĞ�ǁŝůů�ďĞ�ŚŽƐƚĞĚ�
ďǇ dƌŝĂŶŐůĞ��ƌŝĚŐĞ ŽŶ���K�;s���ϮϱϮϴϱϴͿ͘�tĞ�ŚŽƉĞ�ƚŽ ΗƐĞĞΗ ǇŽƵ�ƚŚĞƌĞ͘ >Ğƚ�ƵƐ�ŬŶŽǁ�ŝĨ�ǇŽƵ�
ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƉůĂǇ�ĂŶĚ�ŶĞĞĚ�Ă�ŵĞŶƚŽƌ͘  

 3OD\�HYHU\�FDUG�ZHOO� 
  
 (G�)XOOHU��%HYHUO\�&UDLJ��%DUEDUD�%XWH��	�'RQQD�:DOWKHU��%RDUG�/LDLVRQ�  
 8QLW�����0HQWRULQJ�3URJUDP�&RPPLWWHH 

  
 :RUOG�*UDQG�0DVWHU�.DWH 0F&DOOXP
V ����%ULGJH�5XOHV�7R�/LYH�%\�� �-�� 

  
��   1(9(5�/,(�$%287�75803�/(1*7+� ,I�\RX�GR��SDUWQHU�FDQQRW�
PDNH�ZLQQLQJ�/DZ�RI�7RWDO�7ULFN�GHFLVLRQV��2U�KH�ZLOO�FKRRVH�WKH�ZURQJ�
WUXPS�VXLW��2U�KH�ZLOO�PLVGHIHQG�EHFDXVH�KH�KDV�WKH�ZURQJ�FRXQW� 
���  :+(1�<28�+$9(�$�5$,6(��5$,6(� :KHQHYHU�\RX�FDQ��UDLVH�
\RXU�SDUWQHU¶V�VXLWV� 
���  :+(1�<28�.12:�:+$7¶6�758036��7(//�3$571(5� +H�
PDNHV�EHWWHU�GHFLVLRQV�ZKHQ�KH�NQRZV� 

 



�ϰ 

------------- 

 

♠♥ (ULF�+DPLOWRQ¶V�&RPPHQWDU\  

 � � � � � RQ�0DWFKSRLQW�3OD\ ♦♣ 

------------------------------------------------
--------------- 

 /HW¶V�WDNH�D�ORRN�DW�%RDUG����IURP�
WKH�0HQWHH-0HQWRU�JDPH�RQ $SULO���� 

 6LWWLQJ�6RXWK�DQG�GHDOLQJ�DW�IDYRUD�
EOH YXOQHUDELOLW\��ZH�SLFN�
XS 6� $�� +� $-7���� '� 7��� &� -���:H�
RSHQ�WKLV�ZLWK�D�ZHDN��+�DQG�SDUWQHU�
ERXQFHV�XV�LQWR��+��/+2�OHDGV�WKH�VSDGH�
WHQ�DQG�GXPP\�FRPHV�
GRZQ� 6� .4�� +� .4�� '� -�� &� $.���� 

 7KLV�FRQWUDFW�LV�FROG� (YHQ�LI�WKH�
WUXPSV�ZHUH�WR�EUHDN��-���ZH�KDYH HOHYHQ�
WRS�WULFNV��VL[�KHDUWV��$.4�RI�VSDGHV��$.�
RI�FOXEV��%XW�WKLV�LV PDWFKSRLQWV��VR�ZH�
GRQ
W�ZDQW�WR�VHWWOH�IRU�MXVW�WKH�HOHYHQ�RE�
YLRXV�WULFNV�WKDW�HYHU\RQH�LV�JRLQJ�WR�WDNH�
LI�ZH�FDQ�GR�EHWWHU� &DQ�ZH�GR�EHWWHU" 

 :H�JRW�D�ELW�RI�OXFN�KHUH�EHFDXVH�
WKH�EDG�JX\V�GLGQ
W�OHDG�D�GLDPRQG� LI�WKH\�
KDG��WKH\�ZRXOG�KDYH�WDNHQ�WKH�ILUVW�WZR�
WULFNV�DQG�WKHUH
G�EH�QRWKLQJ�OHIW�IRU�XV�WR�
GR�H[FHSW�GUDZ�VRPH�WUXPSV��FOLFN�WKH�
�&ODLP��EXWWRQ�DQG�PRYH�RQ�WR�WKH�QH[W�
KDQG��%XW�ZH�GLG�JHW�WKDW�ELW�RI�OXFN��VR�
ZH�FDQ�JR�ORRNLQJ�IRU�D�ZD\�WR�JHW�ULG�RI�
WKH�GLDPRQG�ORVHUV�DQG�PDNH�VRPH�RYHU�
WULFNV��7KLV�PHDQV�JHWWLQJ�VRPHWKLQJ�PRUH�
RXW�RI�WKH�FOXEV�WKDQ�WKH�REYLRXV�DFH�DQG�
NLQJ� 

7 KHUH�DUH�WZR�ZD\V�RI�WU\LQJ�WR�XVH�
WKH�FOXEV� WKH�DEVROXWHO\�VDIH�ZD\ DQG�WKH�
QRW-TXLWH-VDIH�PDWFKSRLQW-ZLQQLQJ�ZD\� 

 )LUVW��WKH�VDIH�ZD\� :LQ�WKH�VSDGH�
OHDG�LQ�KDQG��ZH
UH�JRLQJ�WR�QHHG�WKH���RI�
VSDGHV�DV�DQ�HQWU\�WR�GXPP\�LQ�D�PR�
PHQW���GUDZ�WUXPSV�LQ�WKUHH�URXQGV��
SOD\ WKH�$.�RI�FOXEV�DQG�WKHQ�UXII�D�
FOXE� ,I�WKH�FOXEV�DUH��-��GXPP\
V�ODVW�WZR�
FOXEV�DUH�KLJK��SOD\�WKH�VSDGH���WR�GXP�
P\��GLVFDUG�RXU�WKUHH�ORVLQJ�GLDPRQGV�RQ�
WKH�WZR�JRRG�FOXEV�DQG�WKH�WKLUG�VSDGH�
DQG�FODLP����WULFNV� 7KLV�ZLOO�ZRUN�LI�WKH�
FOXEV�EUHDN��ZKLFK�ZLOO�KDSSHQ�DERXW�RQH�
WLPH�LQ�WKUHH� ,I�WKH�FOXEV�DUH��-��ZH�FDQ�
VWLOO�UXII�WKH�ODVW�FOXE�JRRG��EXW�ZH�FDQ¶W�
JHW�EDFN�WR�GXPP\�WR�XVH�LW�VR�LW�GRHVQ¶W�
GR�XV�DQ\�JRRG��ZH�VWLOO�KDYH�WZR�GLDPRQG�
ORVHUV�DQG�MXVW�WKH�HOHYHQ�WULFNV�ZH�VWDUWHG�
ZLWK� 

 

 

 

 

 

 

 

 

 

 6HFRQG��WKH�QRW-TXLWH-VDIH�
ZD\� $JDLQ��ZLQ�WKH�VSDGH�LQ�KDQG� 'UDZ�
WZR�URXQGV�RI�WUXPS�ZLWK�WKH�DFH�DQG�
NLQJ� :KHQ�WKH�KHDUWV�EUHDN��-���VWDUW�LQ�
RQ�WKH�FOXEV�HYHQ�WKRXJK�WKHUH
V�VWLOO�D�
WUXPS�RXW�WKHUH� DFH�RI�FOXEV��NLQJ�RI�
FOXEV��FOXE�UXII�KLJK��EHFDXVH�RI�WKDW�RXW�
VWDQGLQJ�WUXPS���EDFN�WR�GXPP\�ZLWK�WKH�
TXHHQ�RI�KHDUWV�GUDZLQJ�WKH�ODVW�WUXPS��,I�
WKH�FOXEV�DUH��-���ZH�KDYH�WKH�UHVW�RI�WKH�
WULFNV��,I��DV�LV�PXFK�PRUH�OLNHO\��WKH�FOXEV�
DUH��-���ZH�UXII�DQRWKHU�FOXE�DQG�JR�EDFN�
WR�GXPP\�ZLWK�WKH�VSDGH���WR�GLVFDUG�WZR�
RI�RXU�WKUHH�GLDPRQG�ORVHUV�RQ�WKH�ILIWK�
FOXE�DQG�WKH�WKLUG�VSDGH� 6WDUWLQJ�WKH�
FOXEV�EHIRUH�ZH
YH�GUDZQ�WKH�ODVW�WUXPS�
KDV�JLYHQ�XV�DQRWKHU�HQWU\�WR�GXPP\�VR�
ZH�FDQ�JHW�WR�DQG�XVH�WKH�ORQJ�FOXE� �2I�
FRXUVH��LW�ZRXOG�EH�HPEDUUDVVLQJ�LI�WKH�
FOXEV�ZHUH��-��DQG�WKH�NLQJ�LV�UXIIHG�-�
ZH
YH�MXVW�FRPSUHVVHG�RXU�VXUH�HOHYHQ�
WULFNV�LQWR�WHQ�DQG�D�ERWWRP�ERDUG��DQG�
WKDW
V�ZK\�WKLV�OLQH�RI�SOD\�LV�QRW�FRPSOHWH�
O\�VDIH�� 

 7KLV�ERDUG�ZDV�SOD\HG�HOHYHQ�WLPHV��
ZLWK�6RXWK�GHFODULQJ�D�KHDUW�FRQWUDFW�HYH�
U\�WLPH� 7HQ�RI�WKH�HOHYHQ�GHFODUHUV�ZHUH�
VSDUHG�WKH�GLDPRQG�OHDG��EXW�RQO\�RQH�RI�
WKHVH�OXFN\�WHQ�WULHG�ZRUNLQJ�RQ�WKH�
FOXEV� 7KH\�ZHUH�UHZDUGHG�ZLWK����WULFNV��
�����DQG�D������VFRUH��ZKHQ�WKH�FOXEV�
EURNH��-�� 

 6R��ZKDW
V�WKH�ULJKW�PDWFKSRLQW�SODQ�
KHUH" 7DNH�\RXU�VXUH�HOHYHQ�WULFNV�IRU�
���" 'UDZ�WKH�WKLUG�URXQG�RI�WUXPSV�DQG�
WKHQ�UXII�D�FOXE��VFRULQJ�D�WRS�ZKHQ�WKH�
FOXEV�DUH��-��DQG�NHHSLQJ�\RXU�DYHUDJH�
ZKHQ�WKH\�DUHQ
W"�2U�VWDUWLQJ�WKH�FOXEV�DI�
WHU�WZR�URXQGV�RI�WUXPS��VFRULQJ�D�WRS�
ZKHQHYHU�WKH�FOXEV�DUH�EHWWHU�WKDQ��-���
EXW�ORVLQJ�ELJ�ZKHQ�WKH\�
DUHQ
W" &RQVLGHULQJ�KRZ�VHOGRP�VXLWV�
EUHDN��-���,
G�WDNH�WKH�FKDQFH�DQG�FRQVLG�
HU�P\VHOI�XQOXFN\�LI�LW�GRHVQ
W�ZRUN� 



�ϱ 

 $W�D�UHFHQW�SDLUV�JDPH�RQ�%%2��P\�SDUW�
QHU�1DQF\�&URZ�KHOG�WKH�IROORZLQJ�KDQG� 

6«4-�[ 

+«$-[ 

'«$7[[ 

&«4[ 

 ,�RSHQHG���6SDGH��DQG�1DQF\�ELG���'LD�
PRQGV��)URP�WKLV�VWDUW��ZH�ELG�WR���6SDGHV�
PDNLQJ��� 

 ,�DP�JRLQJ�WR�VKRZ�\RX�ZK\�\RX�VKRXOG�
$/:$<6�ELG�-DFRE\��17�ZKHQ�\RX�KROG���
WUXPSV�DQG�DQ�RSHQLQJ�ELG��7KH�PDLQ�UHDVRQ�
LV�WR�ILQG�VKRUWQHVV�LQ�SDUWQHU
V�KDQG��EXW�VLGH�
LVVXHV�FRQFHUQ� 

 ����6+2:,1*�SDUWQHU�WKDW�\RX�KDYH���
WUXPSV��DQG� 

 ����),1',1*�RXW�LI�SDUWQHU�KDV�H[WUD�YDOXHV�
ZLWK�D�VTXDUH�KDQG� 

��� $IWHU�RXU�VWDUW�RI���6SDGH�-���'LDPRQGV��,�
ELG���+HDUWV��1DQF\�ELG���6SDGHV�VKRZLQJ�D�
JRRG�KDQG��:HOO��1DQF\�LV�DOZD\V�DQ�RSWLPLVW��
,�ELG���&OXEV�VKRZLQJ��VW�URXQG�FRQWURO�DQG�
1DQF\�ELG���'LDPRQGV�VKRZLQJ�WKH�VDPH��,�
PDUNHG�WLPH�ZLWK���6SDGHV�DQG�1DQF\�FXH�
ELG���+HDUWV��%ODFNZRRG�HOLFLWHG���ZLWK�WKH�4��
DQG�,�SDVVHG��<RX�:KDW" 

 ,W
V�WLPH�WR�VKRZ�\RX�P\�KDQG� 

6«.[[[[ 

+«.4[[ 

'«.[ 

&«$- 

 ,�ZDV�ODERULQJ�XQGHU�WKH�DVVXPSWLRQ�WKDW�
SDUWQHU�RQO\�KDG���WUXPSV�DQG�,�ZDV�DIUDLG�
WKDW�WKH�4�RI�WUXPSV�ZDV�QRW�EDFNHG�XS�E\�WKH�
-��,�GLG�QRW�ZDQW�WR�ELG�D�VODP�WKDW�GHSHQGHG�
RQ�ILQGLQJ�WKH�$[�RI�WUXPSV�LQ�RQH�KDQG��7KH�
IRXUWK�WUXPS��WKH�-DFN�DV�LW�WXUQHG�RXW��PDGH�
WKH�VODP�FROG��,I�SDUWQHU�KDG�QRW�KDG�WKH�-��,�
VWLOO�KDG�JRRG�FKDQFHV���6KH�FRXOG�QHYHU�FRQ�
YH\�WKDW�VKH�KDG���WUXPSV��ZLWK�WKLV�DXFWLRQ� 

 >�d�ϮEd�,�>W�zKh 
�Ǉ�ZĂŶĚǇ�:ŽǇĐĞ 

 /HW
V�VHH�KRZ�WKH�ELGGLQJ�ZRXOG�KDYH�
JRQH�XVLQJ�-DFRE\���,PPHGLDWHO\��,�ZRXOG�
KDYH�NQRZQ�WKDW�KHU�WUXPS�KROGLQJ�ZDV�IRXU�
RU�PRUH� 

��6SDGH�-�3�-��17� 

��6SDGHV� 

 +ROG�LW���:KDW�GRHV��6�E\�PH�PHDQ"��,�
JHW�DVNHG�WKDW�TXHVWLRQ�TXLWH�IUHTXHQWO\��
�:KDW�GR�\RX�GR�RYHU�-DFRE\�LI�\RX�KDYH�
H[WUD�YDOXHV�DQG�QR�VKRUWQHVV�"�:H�DOO�
NQRZ�ZKDW�WR�GR�ZLWK���-���DQG�QR�VKRUW�
QHVV��<RX�ELG���6SDGHV��IROORZLQJ�����SKL�
ORVRSK\�RI�WKH�PRUH�\RX�ELG�WKH�OHVV�\RX�
KDYH���IDVW�DUULYDO�� 

 :LWK�H[WUD�YDOXHV��ELG���RI�\RXU�VXLW�ZLWK�
H[DFWO\���-���+&3�DQG��17�ZLWK���-���
+&3��7KDW�ZD\�SDUWQHU�FDQ�JDXJH�ZKDW�WR�
GR�ZLWK�PRUH�SUHFLVLRQ��7KH�RWKHU�ELJJLH�LV�LI�
\RX�KROG����+&3��MXVW�ELG�%ODFNZRRG�� 

 1DQF\
V�KDQG�LV�MXVW�EDUHO\�LQ�UDQJH�
�DIWHU�P\���-���SRLQW�UHVSRQVH��IRU�D�FXH�
ELG�RU�LV�LW"�+RZ�FRXOG�VKH�VKRZ�WKDW�ZH�VWLOO�
PD\�KDYH�D�VODP�ZLWKRXW�RYHUVWDWLQJ�KHU�
YDOXHV" 

 7KH�ZD\�,�OLNH�WR�SOD\�LV�IRU�D�FXH�ELG�E\�
1DQF\
V�KDQG�WR�VKRZ�D�UHDOO\�JRRG�KDQG�
DQG�DOPRVW�EH�D�VODP�IRUFH��+RZ�GRHV�VKH�
VKRZ�WKH�DFWXDO�KDQG�WKDW�VKH�KROGV"�6KH�
FRXOG�ELG��17��SURPLVLQJ�XVHIXO�YDOXHV��EXW�
QRW�HQRXJK�WR�FXH�ELG���17�FDQ�QHYHU�EH�
QDWXUDO�VLQFH�ZH�KDYH�DJUHHG�RQ�6SDGHV��,I�
P\�SRLQWV�ZHUH��MXQN\����4
V�DQG�-
V���WKHQ�,�
ZRXOG�VXEVLGH�LQ���6SDGHV�RYHU��17��2WKHU�
ZLVH��ZLWK�P\�DFWXDO�KDQG��%ODFNZRRG�ZRXOG�
JHW�WKH�MRE�GRQH� 

 $�ORW�RI�\RX�MXVW�SOD\�EULGJH�IRU�WKH�DELOLW\�
WR�FRQYHUVH�ZLWK�DQG�VHH�IULHQGV��0D\EH�
\RX�HQMR\�WKH�VQDFNV�DW�WKH�ORFDO�JDPH��7KH�
SDQGHPLF�KDV�SXW�D�WHPSRUDU\��ZH�KRSH��
HQG�WR�WKLV�VFHQDULR��%\�ZULWLQJ�WKLV�DUWLFOH��,�
KRSH�WR�KHOS�WKRVH�ZKR�DUH�VHULRXV�DERXW�
UDLVLQJ�\RXU�JDPH�WR�WKH�QH[W�OHYHO��ZKLOH�ZH�
DUH�ORFNHG�LQWR�%%2��)RU�WKH�UHVW��GRQ
W�ZRU�
U\�DERXW�LW��0DNH�HYHU\WKLQJ�DV�VLPSOH�DV�
SRVVLEOH�DQG�KDYH�D�JRRG�WLPH�SOD\LQJ� 



�ϲ 
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 dŚĂŶŬƐ�ƚŽ��Ě�&ƵůůĞƌ�ĨŽƌ�ƐĞŶĚŝŶŐ�ƚŚĞ�ĂƌƟĐůĞ—;ĂƉŽůŽŐŝĞƐ͕��Ă�
ďŝƚ�ďůƵƌƌǇͿ�ŝƚ͛Ɛ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�ĞǀĞƌǇŽŶĞ�ƚŽ�ďĞ�ĂǁĂƌĞ�ŽĨ�ƚŚĞƐĞ�ĐŚĂŶŐͲ
ĞƐ�ĂŶĚ�ďĞ�ƌĞĂĚǇ�ǁŚĞŶ�ĐůƵďƐ�ŵĞĞƚ�ĂŐĂŝŶ�ĨĂĐĞ�ƚŽ�ĨĂĐĞ͘��>Ğƚ͛Ɛ�Ăůů�ŚĞůƉ�
ƚŽ�ŵĂŬĞ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ŽƵƌ�ĚŝƌĞĐƚŽƌƐ�Ă�ďŝƚ�ĞĂƐŝĞƌ͘ 

3($5/�78516����� 

 3HDUO�LV�WXUQLQJ�����RQ�0D\�
�����/HW¶V�IORRG�KHU�ZLWK�FDUGV�DQG�
RU�SKRQH�FDOOV—OHW¶V�PDNH�KHU�����
QG�DQ�H[WUD�VSHFLDO�RQH� 

3HDUO�6FKHFKWHU 

����&HGDU�3ODFH 

&KDSHO�+LOO��1&������ 

 'RURWKHD�:LOVRQ¶V�KXVEDQG�UHFHQWO\�SDVVHG�
DIWHU�D�ORQJ�LOOQHVV���2Q�EHKDOI�RI�WKH�XQLW��ZH�VHQG�
RXU�VLQFHUH�V\PSDWK\� 

 
7KH�%ULJKW�/HDI�$OHUW�
LV�WKH�RIILFLDO�SXEOLFD�
WLRQ�IRU�8QLW�������

3OHDVH�VHQG�LGHDV�RU�
VXJJHVWLRQV�WR�DQ\�
ERDUG�PHPEHU�RU 

%DUEDUD�0DUWLQ 

%PDUWLQ�#PHEWHO�QHW 

6SHFLDO�WKDQNV�WR�(G�
)XOOHU—�IRU�KLV�XQHQG�
LQJ�VXSSO\�RI�DUWLFOHV� 

5DQG\�-R\FH—IRU�DO�
ZD\V�FRPLQJ�XS�ZLWK�LQ�
WHUHVWLQJ�DQG�KHOSIXO�DUWL�

FOHV�WR�LPSURYH�RXU�
EULGJH�JDPH�� 


