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0HPEHU�+LJKOLJKWV—'RURWK\�%DNHU� 
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0DUN�\RXU�FDOHQGDUV�QRZ�VR�\RX�ZRQ·W�PLVV�DQ\�RI�WKH�\HDU·V�PHHWLQJV���
&KDSWHU����KDV�WKUHH�GLIIHUHQW�PHHWLQJ�YHQXHV��7KH�5RFKHVWHU� 
FRQWLQJHQF\�KRVWV���PHHWLQJV�SHU�\HDU�IRU�WKRVH�ZKR�OLYH�LQ�WKH� 
5RFKHVWHU�YLFLQLW\���7KH�%XIIDOR�FRQWLQJHQF\�KROGV���PHHWLQJV�SHU�\HDU�
IRU�WKH�:HVWVLGH�FURZG��$QG�ZH�DOO�KDYH�WKH�RSSRUWXQLW\�WR�FRPH� 
WRJHWKHU�LQ�%HWKDQ\�IRU���PHHWLQJV�SHU�\HDU���(YHU\RQH�LV�ZHOFRPH�WR�
DWWHQG�DQ\�RI�WKH�PHHWLQJV�DQG�WR�EULQJ�D�JXHVW�DV�ZHOO�� 

%HWKDQ\�0HHWLQJV� 
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���/LQFROQ�$YH��3LWWVIRUG�1<������ 
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$SULO����� �������1RY��� 

�����0((7,1*�6&+('8/( 

 

7KH������FDPSDLJQ�WR�EULQJ�PHPEHUV�XS�WR�GDWH�KDV�EHHQ�D�JUHDW�VXFFHVV���,I�\RX�
VWLOO�RZH��SOHDVH�VXEPLW�\RXU�SD\PHQW�ZLWK�\RXU�GLQQHU�UHVHUYDWLRQ�RU�SD\�DW�WKH�
UHJLVWUDWLRQ�WDEOH�DW�WKH�QH[W�PHHWLQJ 
$�YDOXH�DW�����IRU�\HDUO\�PHPEHUVKLS��0HPEHUV���\HDUV�LQ�DUUHDUV�DUH�GURSSHG�
IURP�WKH�PHPEHUVKLS�OLVW� 

�����&+$37(5����'8(6 

0D\�3URJUDP���:RRGZRUNV�5HSDLU����������-LP�%XUJKDUW 

-LP�%XUJKDUW�ZLOO�SUHVHQW�ZRRGZRUNV�UHSDLU�VNLOOV��WRRWK�UHSDLU��EXVKLQJV�
DQG�FOHDQLQJ�SLYRWV���7KLV�LV�D�IDQWDVWLF�RSSRUWXQLW\�WR�OHDUQ�QHZ�VNLOOV�ZLWK�
VDPSOH�PRYHPHQWV� 
 
.DUO�%XUJKDUW��D�ORQJ�WRPH�FROOHFWRU�DQG�1$:&&�PHPEHU��EURXJKW�KLV�
VRQV��.DUO�DQG�-LP�WR�DQWLTXH�VKRSV��IOHD�PDUNHWV�DQG�PDUWV��,Q������-LP�

JDYH�.DUO�DQG�KLV�ILUVW�ZLIH�D�FORFN�IRU�D�ZHG�
GLQJ�JLIW��$V�WLPH�SDVVHG��EURWKHUV�-LP�DQG�
.DUO�VSHQW�WLPH�ZLWK�WKHLU�IDWKHU�UHSDLULQJ��
EX\LQJ�DQG�VHOOLQJ�FORFNV�DQG�E\�WKH�HDUO\���·V�
ERWK�EURWKHUV�ZHUH�EXLOGLQJ�WKHLU�FROOHFWLRQV��� 
 
,Q������.DUO�DQG�-LP�ERXJKW�D�ODUJH�FROOHFWLRQ�DQG�RSHQHG�IRU�
EXVLQHVV�DV�WKH��´&ORFN�%URWKHUVµ��,Q������ERWK�EURWKHUV�UHWLUHG�
WR�UXQ�WKHLU�EXVLQHVV�IXOO�WLPH��-LP�ZRUNV�RQ�HDUO\�WDOO�FDVH�FORFNV��
FDVH�UHSDLU�YHQHHU��ZRRGZRUNV�DQG�UHSURGXFWLRQ�WDEOHW�WUDQVIHUV�
RQ�JODVV��.DUO�ZRUNV�RQ�&KHOVHD��SODWIRUP�HVFDSHPHQWV��FKLPH�
FORFNV��ZDWFKHV�DQG�FXW�ZKHHOV� 



35(6,'(17·6�0(66$*(��� 

,W�LV�D�SOHDVXUH�WR�JUHHW�\RX�IRU�DQRWKHU�&KDSWHU����HYHQW� 
%\�QRZ�PRVW�RI�\RX�NQRZ�WKDW�&KDSWHU����KDV�ORVW�RQH�RI�LWV�SUHPLHU�PHPEHUV�7RQ\�3UDVLO��
+H�ZDV�DQ�DVVHW�WR�WKH�WR�WKH�:RUOG�DQG�WR�WKH�ZRUOG�RI�+RURORJ\��D�*HQWOHPDQ�DQG�DOZD\V�
ZLOOLQJ�WR�WDON�FORFN��KH�ZLOO�EH�PLVVHG�E\�XV�DOO��+H�OLYHG�D�*UHDW�ORQJ�OLIH��$�FDUG�WR�KLV�
IDPLO\�ZRXOG�EH�DSSUHFLDWHG��6HQG�LW�WR�7KH�)DPLO\�RI�7RQ\���$QWKRQ\��3UDVLO�������7LWXV�
$YHQXH��5RFKHVWHU�1<����������� 

/DVW�QHZVOHWWHU�ZH�VKDUHG�WKH�SDVVLQJ�RI�2OJD�(GZDUGV���7KHUH�LV�DQ�XSFRPLQJ�0HPRULDO�VHUYLFH�IRU�2OJD��,�ZLOO�VHQG�
RXW�D�QRWLFH�DV�LW�GUDZV�QHDU� 
2XU�DXFWLRQ�ZDV�D�JUHDW�VXFFHVV��ORWV�RI�LWHPV�WUDGHG�KDQGV�DQG�HYHU\RQH�ZDV�KDSS\��$�JUHDW�ZD\�WR�FHOHEUDWHV�6W��
3DWW\·V�'D\�DQG�HQMR\�D�JUHDW�FRUQ�EHHI�DQG�FDEEDJH�GLQQHU��EXW�PRVWO\�WKH�FRPSDQLRQVKLS�RI�IHOORZ�KRURORJLVWV� 
 
2XU�SUHVHQWDWLRQ�SURJUDP�LV�WKH�JUHDW�SURJUDP�ZH�KDG�VFKHGXOHG�IRU�-DQXDU\·V�PHHWLQJ�RQ�:RRG�:RUNV�0RYHPHQWV��
:H�ZHUH�OXFN\�WR�EH�DEOH�WR�KDYH�-LP�%XUNKDUW�DYDLODEOH�WR�FRPH�WR�RXU�0D\�PHHWLQJ��,�DP�KRSLQJ�ZH�ZLOO�QRW�KDYH�WR�
FDQFHO�DJDLQ�EHFDXVH�RI�WKH�ZHDWKHU��%ULQJ�D�::�&ORFN�IRU�-LP�DQG�WR�VKDUH� 
:H�DUH�JRLQJ�WR�KDYH�D�JR�DW�RXU�ZDWFK�DQG�FORFN�LQIRUPDWLRQ�DQG�DQVZHUV�WR�WKHLU�SUREOHPV��EULQJ�D�TXHVWLRQ���)UDQN�
=LHIHO�DQG�'DQ�*HQRYHVH�ZLOO�EH�RXU�ZDWFK�H[SHUWV�DQG�'DYH�5LFKDUGVRQ�ZLOO�EH�RXU�FORFN�H[SHUW� 
,�VHQW�RXW�GXHV�UHPLQGHUV�WR�DOO�PHPEHUV�WKDW�ZHUH���DQG���\HDUV�SDVW�GXH��:H�KDG�D�JUHDW�UHVSRQVH��7KH�PHPEHUV�
WKDW�ZHUH���\HDUV�SDVW�GXH�DQG�GLG�QRW�UHVSRQG�ZHUH�GURSSHG�IURP�WKH�PHPEHUVKLS�OLVW�DV�RI�0DUFK����DV�LQGLFDWHG�
LQ�WKH�QRWLFH� 
7KH�-XO\�PHHWLQJ�ZLOO�EH�D�3LFQLF�DW�-RH�'H3RQFHDX·V�SODFH���7KH�JRRG�ZHDWKHU�LV�DSSURDFKLQJ�DQG�ZH�DOO�QHHG�D�EUHDN�
IURP�WKH�ORQJ�ZLQWHU��,�KRSH�\RX�DOO�KDYH�D�JUHDW�DQG�KHDOWK\�VXPPHU� 
/RRNLQJ�IRUZDUG�WR�VHHLQJ�\RX� 
(ULF 

���-���-������������GKRRNHU�#URFKHVWHU�UU�FRP� 
   BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
,ĞůůŽ��ǀĞƌǇŽŶĞ͕ 

�ƚ�ůĂƐƚ�ǁĞ�ĂƌĞ�ǁĞůĐŽŵŝŶŐ�^ƉƌŝŶŐ�ĂŶĚ�Ăůů�ƚŚĞ�ŶĞǁ�ůŝĨĞ�ĂŶĚ�ŐƌŽǁƚŚ�ŝƚ�ďƌŝŶŐƐ͘��dŚŝƐ�^ƉƌŝŶŐ�ǁĞ�ĂůƐŽ�ĞǆƉĞƌŝĞŶĐĞĚ�Ă�ŐƌĞĂƚ�ůŽƐƐ�ƚŽ�ŽƵƌ��ŚĂƉƚĞƌ�
ĂŶĚ�Ă�ƉĞƌƐŽŶĂů�ůŽƐƐ�ƚŽ�ŵĂŶǇ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ͘��/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĚĞĚŝĐĂƚĞ�ŵǇ�ŵĞƐƐĂŐĞ�ƚŚŝƐ�ŵŽŶƚŚ͕�
ƚŽ�dŽŶǇ�WƌĂƐŝů͗ 
 
/ƚ�ŝƐ�ǁŝƚŚ�ŐƌĞĂƚ�ƐĂĚŶĞƐƐ�ƚŚĂƚ�/�ĂŶŶŽƵŶĐĞ��ŶƚŚŽŶǇ�WƌĂƐŝů͛Ɛ�ƉĂƐƐŝŶŐ͘ �dŽŶǇ�ǁĂƐ�Ă�E�t���ŵĞŵďĞƌ�
ĨŽƌ�ϱϳ�ǇĞĂƌƐ͘���ĞĐĂƵƐĞ�ŽĨ�ŚŝƐ�ǀĂůƵĂďůĞ�ĐŽŶƚƌŝďƵƟŽŶƐ�ŝŶ�ƚŚĞ�ĮĞůĚ�ŽĨ�ŚŽƌŽůŽŐǇ�ĂŶĚ�ƚŽ�ƚŚĞ�E�t��͕�
dŽŶǇ�ďĞĐĂŵĞ�Ă�&ĞůůŽǁ�ŝŶ�ϭϵϴϵ͘��,Ğ�ƐĞƌǀĞĚ�ĂƐ�^ĞĐƌĞƚĂƌǇ�ƚŽ��ŚĂƉƚĞƌ�ϭϯ�ĨŽƌ�ϴ�ǇĞĂƌƐ͖�sŝĐĞ�WƌĞƐŝĚĞŶƚ�
ŽĨ�ŽƵƌ�ĐůƵď�ĨŽƌ�ϰ�ǇĞĂƌƐ�ĂŶĚ�WƌĞƐŝĚĞŶƚ�ĨŽƌ�ϯ�ǇĞĂƌƐ͘ �,Ğ�ǁĂƐ�ĂůƐŽ�ƚŚĞ�ĐƵƌĂƚŽƌ�ŽĨ�ƚŚĞ�,ŽīŵĂŶ��ůŽĐŬ�
DƵƐĞƵŵ�ĨŽƌ�ƐĞǀĞƌĂů�ǇĞĂƌƐ͘�dŽŶǇ�ƐĂŝĚ͕�͞dŚĞ�ďĞƐƚ�ũŽď�ŝŶ�ƚŚĞ�ǁŽƌůĚ�ǁĂƐ�ŐŝǀĞŶ�ƚŽ�ŵĞ�–�ĐƵƌĂƚŽƌ�ŽĨ�Ă�
ĐůŽĐŬ�ŵƵƐĞƵŵ͘͟ 
 
dŽŶǇ͛Ɛ�ƉĞŶĐŚĂŶƚ�ĨŽƌ�ŚŽƌŽůŽŐǇ�ƐƚĂƌƚĞĚ�Ăƚ�Ă�ǇŽƵŶŐ�ĂŐĞ͘���Ɛ�Ă�ĐŚŝůĚ͕�ŚĞ�ŐŽƚ�ŚŝƐ�ĨĂƚŚĞƌ͛ Ɛ�ŽůĚ�ǁĂƚĐŚĞƐ�
ƚŽ�ƚĂŬĞ�ĂƉĂƌƚ͘��ŌĞƌ�ƌĞĐĞŝǀŝŶŐ�ĂŶ��ƌĞĐƚŽƌ�^Ğƚ͕�ŚĞ�ƚŚĞŶ�ůĞĂƌŶĞĚ�ƚŽ�ƉƵƚ�ƚŚŝŶŐƐ�ƚŽŐĞƚŚĞƌ͘��dŚĞ�ĮƌƐƚ�
ƟŵĞ�dŽŶǇ�ĂĐƋƵŝƌĞĚ�Ă�ĐůŽĐŬ�ƚŚĂƚ�ĚŝĚŶ͛ƚ�ƌƵŶ�-�ŚĞ�ƚŽŽŬ�ŝƚ�ĂƉĂƌƚ�ĂŶĚ�ǁŽƌŬĞĚ�ƚŽ�ƌĞƉĂŝƌ�ƚŚĞ�ĐůŽĐŬ͘��,Ğ�
ƐƵĐĐĞĞĚĞĚ͘��dŚĞ�ĐůŽĐŬ�ďĞŐĂŶ�ŽƉĞƌĂƟŶŐ�ĂŶĚ�ƐŽ�ďĞŐĂŶ�Ă�ƉĂƐƐŝŽŶ�ĨŽƌ�ŚŽƌŽůŽŐǇ͘��tŚŝůĞ�ĂŶƟƋƵŝŶŐ�
ǁŝƚŚ�ŚŝƐ�ǁŝĨĞ�ŝŶ�ƚŚĞ�ϭϵϲϬƐ͕�dŽŶǇ�ŵĞƚ�Ă�ĐůŽĐŬ�ĞŶƚŚƵƐŝĂƐƚ�ǁŚŽ�ŝŶǀŝƚĞĚ�Śŝŵ�ƚŽ�Ă��ŚĂƉƚĞƌ�ϭϯ�
ŵĞĞƟŶŐ͙ĂŶĚ�ƚŚĞ�ƌĞƐƚ�ŝƐ�ŚŝƐƚŽƌǇ͘�� 
 
dŚĞ�KĐƚŽďĞƌ�ϭϵϴϳ�E�t���^ĞŵŝŶĂƌ�ǁĂƐ�ŚĞůĚ�ŝŶ�ZŽĐŚĞƐƚĞƌ͕�EĞǁ�zŽƌŬ͘�KŶĞ�ŽĨ�ƚŚĞ�ŚŝŐŚůŝŐŚƚƐ�ŽĨ�ƚŚĞ�ƐĞŵŝŶĂƌ�ǁĂƐ�ĂŶ�ĞǆŚŝďŝƚ�ŽĨ�EĞǁ�zŽƌŬ�
^ƚĂƚĞ�ĐůŽĐŬƐ�Ăƚ�ƚŚĞ�ZŽĐŚĞƐƚĞƌ�DƵƐĞƵŵ�ĂŶĚ�^ĐŝĞŶĐĞ��ĞŶƚĞƌ͘���ůŽĐŬƐ�ĂŶĚ�ǁĂƚĐŚĞƐ�ǁĞƌĞ�ŽŶ�ĚŝƐƉůĂǇ͕�ŵĂŶǇ�ŽŶ�ůŽĂŶ�ĨƌŽŵ�ŵĞŵďĞƌƐ�ŽĨ�
�ŚĂƉƚĞƌ�ϭϯ�ĂŶĚ��ŚĂƉƚĞƌ�ϱϱ͘��dŚƌĞĞ�ƚŚŽƵƐĂŶĚ�ƉĞŽƉůĞ͕�ŝŶĐůƵĚŝŶŐ�ƐĐŚŽŽů�ĐŚŝůĚƌĞŶ͕�ǀŝĞǁĞĚ�ƚŚŝƐ�ĞǆŚŝďŝƚ͘�dŽŶǇ�WƌĂƐŝů�ĐŽŽƌĚŝŶĂƚĞĚ�ƚŚŝƐ�ƐƵĐͲ
ĐĞƐƐĨƵů�ĞǀĞŶƚ͘���ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϲ 
 

dŚĂŶŬ�ǇŽƵ͕ 

<ĞǀŝŶ��ŽůĞ 
ϱϴϱ-ϯϮϮ-ϱϱϴϭ��������ŬĐŽůĞϭΛĨƌŽŶƟĞƌŶĞƚ͘ŶĞƚ� 



0$5&+����0((7,1*—$8&7,21� 

 

7KDQN�\RX�WR�DOO�ZKR�PDGH�RXU�
DXFWLRQ�D�VXFFHVV 

0$5&+����0((7,1*—0(0%(56+,3�3,1�'(',&$7,21�&(5(021< 

)URQW�URZ��'DQ�*HQRYHVH��(ULF�+RRNHU��3DO�&VHSOR��3KLO�6RUWRUH��/RX�6DFFRPDQQR��%DFN�URZ��.HYLQ�&ROH�IRU�7RQ\�
3UDVLO��&KULV�7DKN��3DXO�.RVWHOQ\��(G�%XVKZD\��'RXJODV�7LQJXH��3DXOD�)XOOHU��'LFN�%DNHU��5LFKDUG�5DQN��&DUO�'RUDQ��
)UDQN�=LHIHO��+RUDFH�%RZQH��0DULH�%HQGHU��'RQ�&HFDOD��)UDQN�3HUNRZVN\��6U���1RW�SLFWXUHG��-RH�%URZQ��/DXULH�
.LPEOH��-RKQ�)DGGHQ��&KXFN�5RHVHU� 

+RSH�HYHU\RQH�HQMR\HG�WKHLU�SLQV� 



0$5&+����0((7,1*—6+2:�	�7(//�81,48(�:$7&+�722/6 

0$5&+����0((7,1*—:20(1·6�352*5$0�)25�$// 



7RQ\�3UDVLO 

dŽŶǇ�ƐĞƌǀĞĚ�ĂƐ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�ǁŽƌŬƐŚŽƉƐ�ĨŽƌ�
ƚŚĞ�ϭϵϴϵ�EĂƟŽŶĂů��ŽŶǀĞŶƟŽŶ�ŝŶ��ƵīĂůŽ͘�� 
 
dŽŶǇ�ĂŶĚ�'ĞŽƌŐŝĂŶĂ�WƌĂƐŝů�ŚĞĂĚĞĚ�ƚŚĞ�ĚĞƐŝŐŶ�
ĐŽŵŵŝƩĞĞ�ƚŚĂƚ�ĐƌĞĂƚĞĚ��ŚĂƉƚĞƌ�ϭϯ͛Ɛ�ŽƵƚƐƚĂŶĚͲ
ŝŶŐ�ďĂŶŶĞƌ�ĨŽƌ�ĚŝƐƉůĂǇ�Ăƚ�ƚŚĞ�ϭϵϵϯ�EĂƟŽŶĂů��ŽŶǀĞŶƟŽŶ�ŝŶ��ĂůůĂƐ͕�dĞǆĂƐ͘�� 
 
,ŝƐ�ŝŵŵĞĂƐƵƌĂďůĞ�ŬŶŽǁůĞĚŐĞ�ǁĂƐ�Ă�ŐŝŌ�dŽŶǇ�ƐŚĂƌĞĚ�ǁŝƚŚ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�
ŚĂĚ�ƚŚĞ�ƉůĞĂƐƵƌĞ�ŽĨ�ŬŶŽǁŝŶŐ�Śŝŵ͘ �/Ŷ�
ĂĚĚŝƟŽŶ͕�ŚĞ�ǁĂƐ�ǀĞƌǇ�ŐĞŶĞƌŽƵƐ�–�ĚŽͲ
ŶĂƟŶŐ�ŶŽƚ�ŽŶůǇ�ƟŵĞ�ďƵƚ�ĂůƐŽ�ŵĂƚĞƌŝĂů�
ŐŽŽĚƐ�ƚŽ�ŽƵƌ��ŚĂƉƚĞƌ͘ �,Ğ�ƉƌĞƐĞŶƚĞĚ�
ŵŽƌĞ�ƚŚĂŶ�ϭϬϬ�ůĞĐƚƵƌĞƐ͘���ůů�ŽĨ�dŽŶǇ͛Ɛ�
ĐŽŶƚƌŝďƵƟŽŶƐ�ǁĞƌĞ�ƐƵďƐƚĂŶƟĂů�ĂŶĚ�

ŐƌĞĂƚůǇ�ĂƉƉƌĞĐŝĂƚĞĚ͘ 
 
dŽŶǇ�ŚĂĚ�ƚŚĞ�ŬŶĂĐŬ�ƚŽ�ĐƌĞĂƚĞ�ĂŶ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƉĞŽƉůĞ�;ǇŽƵŶŐ�ĂŶĚ�ŽůĚ�ĂůŝŬĞͿ�ŝŶ�ƚŚĞ�
ĮĞůĚ�ŽĨ�ŚŽƌŽůŽŐǇ͘� &Žƌ�ŵĂŶǇ�ǇĞĂƌƐ�ŚĞ�ƉĂƌƟĐŝƉĂƚĞĚ�ƚŚĞ�^ĐŝĞŶĐĞ��ǆƉůŽƌĂƟŽŶ��ĂǇƐ�
Ăƚ�^ƚ͘�:ŽŚŶ�&ŝƐŚĞƌ��ŽůůĞŐĞ�ŝŶ�ZŽĐŚĞƐƚĞƌ͕�ŵĂŬŝŶŐ�ŝƚ�ĨƵŶ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ĂĚƵůƚƐ�ƚŽ�
ůĞĂƌŶ͘ 
 
EŽƚ�ǀĞƌǇ�ůŽŶŐ�ĂŐŽ͕�ǁŚŝůĞ�ƌĞĐƵƉĞƌĂƟŶŐ�Ăƚ�Ă�ůŽĐĂů�ŶƵƌƐŝŶŐ�ĨĂĐŝůŝƚǇ͕�dŽŶǇ�ǁĂƐ�ƌĞĐƌƵŝƟŶŐ�ĂŶ�ĞŵƉůŽǇĞĞ�ƚŽ�ďĞĐŽŵĞ�Ă�ŶĞǁ�
ŵĞŵďĞƌ�ĨŽƌ�ŽƵƌ�ĐůƵď�–�ŶŽƚ�ďĂĚ�ĨŽƌ�Ă�ϵϲ-ǇĞĂƌ-ŽůĚ͊��dŽŶǇ�ĂůƐŽ�ƐƵĐĐĞƐƐĨƵůůǇ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ��ƌǇƉƚŽŐƌĂŵ�WƵǌǌůĞ�ηϭϬϰ�
ǁŝƚŚŽƵƚ�ƚŚĞ�ŚĞůƉ�ŽĨ�Ă�ĐŽŵƉƵƚĞƌ͕�ĚŝĐƟŽŶĂƌǇ͕�ĞƚĐ͘ 
 
dŽŶǇ�ůŝǀĞĚ�ǁŝƚŚ�ŚŝƐ�ƉĂƌĞŶƚƐ�ŝŶ��ƵīĂůŽ͕�EĞǁ�zŽƌŬ͘��,Ğ�ƐƚƵĚŝĞĚ�Ăƚ��ŽƌŶĞůů�hŶŝǀĞƌƐŝƚǇ�ĂŶĚ�ŐƌĂĚƵĂƚĞĚ�^ƵŵŵĂ�ĐƵŵ�ůĂƵĚĞ�
ǁŝƚŚ�Ă�ĚĞŐƌĞĞ�ŝŶ��ůĞĐƚƌŝĐĂů��ŶŐŝŶĞĞƌŝŶŐ͘�dŽŶǇ�ŵĂƌƌŝĞĚ�'ĞŽƌŐŝĂŶĂ�ŝŶ�ϭϵϰϰ�ĂŶĚ�ƚŽŐĞƚŚĞƌ�ƚŚĞǇ�ƌĂŝƐĞĚ�ĨŽƵƌ�ƌĞŵĂƌŬĂďůĞ�
ĐŚŝůĚƌĞŶ͘�dŚĞǇ�ŵĂĚĞ�ZŽĐŚĞƐƚĞƌ�ƚŚĞŝƌ�ŚŽŵĞ͘� 
 
dŽŶǇ�ƐƚĂƌƚĞĚ�ŚŝƐ�ƉƌŽĨĞƐƐŝŽŶ�ĂƐ�ĂŶ�ĞůĞĐƚƌŝĐĂů�ĞŶŐŝŶĞĞƌ�Ăƚ�ƚŚĞ��ĂƐƚŵĂŶ�<ŽĚĂŬ��ŽŵƉĂŶǇ�ŝŶ�ϭϵϰϱ͘��,Ğ�ĚĞƐŝŐŶĞĚ�ƐĞĐƌĞƚ�
ŵŝůŝƚĂƌǇ�ĚĞǀŝĐĞƐ͘��,ŝƐ�ĐĂƌĞĞƌ�Ăƚ�<ŽĚĂŬ�ƐƉĂŶŶĞĚ�ŵĂŶǇ�ĚĞĐĂĚĞƐ͘ 
 
dŽŶǇ�ǁĂƐ�ĂŶ�ĂĐƟǀĞ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ŽǁŶƚŽǁŶ�hŶŝƚĞĚ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ�ĨŽƌ�ϳϬ�ǇĞĂƌƐ͕�ƐĞƌǀŝŶŐ�ŝŶ�ƐĞǀĞƌĂů�ĐĂƉĂĐŝͲ
ƟĞƐ͘ 
 
dŽŶǇ�WƌĂƐŝů�ŝƐ�ƉƌĞĚĞĐĞĂƐĞĚ�ďǇ�ŚŝƐ�ǁŝĨĞ�ĂŶĚ�ŐƌĞĂƚ-ŐƌĂŶĚĚĂƵŐŚƚĞƌ͘��,ŝƐ�ŝƐ�ƐƵƌǀŝǀĞĚ�ďǇ�ŚŝƐ�ĐŚŝůĚƌĞŶ͕��ŶŶ�;WŚŝůŝƉͿ�<ĂƌĂŵ͕�
tŝůůŝĂŵ�WƌĂƐŝů͕�DĂƌŝůǇŶ�;'ƵŝůůĞƌŵŽͿ�ĂŶĚ�:ĂŶĞƚ�;�ƌƚŚƵƌͿ�EĞǁƚŽŶ͘�dŽŶǇ�ŝƐ�ĂůƐŽ�ƐƵƌǀŝǀĞĚ�ďǇ�ŚŝƐ�ŐƌĂŶĚĐŚŝůĚƌĞŶ�ĂŶĚ�ŐƌĞĂƚ-
ŐƌĂŶĚĐŚŝůĚƌĞŶ͘���ůŽŶŐ�ǁŝƚŚ�ŚŝƐ�ĨĂŵŝůǇ͕� 
 
dŽŶǇ�ůĞĂǀĞƐ�Ă�ŚŽƐƚ�ŽĨ�ĐŽůůĞĂŐƵĞƐ�ĂŶĚ�ĨƌŝĞŶĚƐ�ǁŚŽ�ǁĞƌĞ�ƐŽ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�ŚĂǀĞ�ŬŶŽǁŶ�Śŝŵ�ĂŶĚ�ǁŚŽ�ǁŝůů�ŵŝƐƐ�Śŝŵ�ŝŵͲ
ŵĞŶƐĞůǇ͘��� 

$QWKRQ\�-�3UDVLO 

$SULO�������� 

DW�WKH�DJH�RI��� 



0$,/-,1�5(6(59$7,216    &KHFNV�SD\DEOH�WR�1$:&&�&KDSWHU��� 

(QFORVHG�LV��BBBBBBBBBBBB�IRU�BBBBBB�SHRSOH�������SHU�SHUVRQ� 
 
BBBBBBBBBBBBBBBBBBBBBBBBBB0(0%(5  
 
BBBBBBBBBBBBBBBBBBBBBBBBBB*8(67 �������      
 ��������       0DLO�UHVHUYDWLRQV�WR� 
        'RQQD�6WHQJHO 
BBBBBBBBBBBBBBBBBBBBBBBBBB*8(67  ���&RXUW�6W�� 
        /DQFDVWHU��1<������� 
  

��,�KDYH�HQFORVHG�����IRU�P\� 
�������'XHV 

:20(1·6�352*5$0 

$W�RXU�0D\�PHHWLQJ��OHWV�H[SORUH�DQWLTXH�DQG�YLQWDJH�SRVW�FDUGV��7KH\�
SURYLGH�D�IDVFLQDWLQJ�ORRN�DW�D�WLPH�JRQH�E\��IRU�KROLGD\V��WUDYHO�DQG�
FRPHG\��3OHDVH�EULQJ�\RXU�SRVW�FDUGV�WR�VKDUH�� 

)UDQ�LV�LQWR�UHSDLULQJ�WKH�FORFNV�ZKLFK�VWDUWHG�ZKHQ�
VKH�ZDV�D�\RXQJ�FKLOG��6KH�WRRN�WKLQJV�DSDUW�DQG�NHSW�
DW�LW�XQWLO�VKH�JRW�WKHP�EDFN�WRJHWKHU��'DYH�LV�LQWR�
WRROV�KDYLQJ�EHHQ�D�PDFKLQLVW�DW�5ROHQ�(QJUDYLQJ�IRU�
���\HDUV��+H�LV�D�FROOHFWRU�DQG�DQ�H[SHUW�LQ�UHVHDUFK�
LQJ�DQG�LGHQWLI\LQJ�PDQ\�GLIIHUHQW�WRROV��+H�KDV�GRQH�
PDQ\�WRRO�VKRZV��VRPH�ODVWLQJ�DV�ORQJ�DV�D�ZHHN��)UDQ�
GLG�DFFRXQWLQJ�IRU����\HDUV�DQG�WKHQ�UHWLUHG�DV�DQ�

/31�DIWHU����\HDUV��7KH\�OLYH�LQ�:LOOLDPVRQ�DQG�GXULQJ�WKH����\HDUV�WKH\�KDYH�EHHQ�
WRJHWKHU�WKH\�KDYH�JRQH�WR�PDQ\�DXFWLRQV��'DYH�ZRXOG�ELG�RQ�WRROV�DQG�DW�RQH�)UDQ�
JRW�D�6HWK�7KRPDV�FORFN��7KH\�WKHQ�JRW�LQWR�WKH�DQWLTXHV�DQG�QRZ�KDYH�D�ERRWK�DW�
3HGGOHU
V�$QWLTXHV�LQ�&DQDQGDLJXD�ZKHUH�WKH\�VHOO�FORFNV��WRROV�DQG�DQWLTXHV��)UDQ�
VWDUWHG�WR�JHW�VR�PDQ\�FORFNV�WKDW�GLG�QRW�UXQ�WKDW�VKH�GHFLGHG�VKH�EHWWHU�ILJXUH�
RXW�KRZ�WR�IL[�WKHP�LI�VKH�ZDV�JRLQJ�WR�EH�DEOH�WR�VHOO�WKHP��+DYLQJ�JRQH�WR�D�ORW�RI�
DXFWLRQV�WKH\�EHFDPH�IULHQGV�RI�'LFN�	�'RURWK\�%DNHU�DQG�.HYLQ�&ROH�DQG�WRJHWKHU�
WKH\�JRW�WKHP�WR�DWWHQG�D�PHHWLQJ�LQ�%HWKDQ\�DQG�5RFKHVWHU��7KH\�KDYH�QRW�PLVVHG�
D�PHHWLQJ�VLQFH��7KH\�ERWK�KDYH�YROXQWHHUHG�WR�GR�VHYHUDO�WKLQJV�WR�SURPRWH�FORFNV�
DW�RXU�PHHWLQJV��6LQFH�WKHQ�)UDQ�KDV�MRLQHG�WKH�1$:&&�DQG�&KDSWHU�����7KH\�DW�
WHQG�WKH�5RFKHVWHU�PHHWLQJV�DQG�KDYH�GRQH�VRPH�SURJUDPV�IRU�WKHP��'DYH�GLG�RQH�
RQ�WRROV�DQG�)UDQ�GLG�RQH�DIWHU�VKH�JUDGXDWHG�IURP�(ULF�+RRNHU
V�&ORFN�5HSDLU�
&ODVV�KHOG�DW�WKH�+RIIPDQ�0XVHXP�LQ�������6KH�OHDUQHG�D�ORW�DQG�LV�VWLOO�OHDUQLQJ�DV�
QRZ�'DYH�LV�H[FLWHG�DERXW�WKH�FORFNV�DQG�EX\V�WKHP�DOVR��$V�WKH\�KDYH�QR�FKLOGUHQ�
WKDW�DUH�LQWHUHVWHG�LQ�WKH�FORFNV��)UDQ�LV�SODQQLQJ�RQ�WU\LQJ�WR�JHW�KHU�QHSKHZ�LQWHU�
HVWHG�DV�KH�LV�PHFKDQLFDOO\�LQFOLQHG�DQG�VKH�LV�VXUH�KH�FRXOG�GR�LW��:LWK�)UDQ
V�HQ�
FRXUDJHPHQW�KH�PD\�EH�D�QHZ�PHPEHU�RI�1$&::�EHIRUH�WRR�ORQJ� 

0(0%(5�+,*+/,*+7—)UDQ�DQG�'DYH�0XUGRFK 



3OHDVH�MRLQ�XV�IRU�RXU�QH[W�
PHHWLQJ�RQ�0D\���WK� 

���� 

6XQGD\��0D\�������������   %HWKDQ\�&RPPXQLW\�&HQWHU 
������%HWKDQ\�&HQWHU�5G�   (��%HWKDQ\��1<������ 

����SHU�SHUVRQ��PDLO-LQ�UHJLVWUDWLRQ�������������������������SHU�SHUVRQ��DW�WKH�GRRU� 

· 0$57��������-����� 

· ',11(5��������-��2Q�WKH�PHQX���+DP�	�
&KHHV\�3RWDWRHV� 

 

· 6+2:�	�7(//���5HFHQW�+RURORJLFDO�����
$FTXLVLWLRQ 

· 352*5$0���:RRGZRUNV�5HSDLU�6NLOOV�
%ULQJ�D�PRYHPHQW�� 

· *XHVW�6SHDNHU—-LP�%XUJKDUW 
�� 
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:HVWHUQ�1HZ�<RUN�&KDSWHU��� 

:HVWHUQ�1<�&KDSWHU��� 
����$WODQWLF�$YH� 
5RFKHVWHU������� 


