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3J���««�$UHD�&RPPLWWHH�5HSRUWV 

3J���««�(YHQWV�&DOHQGDU 

3D\�IRU�<RXU�1HZVOHWWHU�2QOLQH�� 

*URXSV�DUH�HQFRXUDJHG�WR�EH�VHOI-VXSSRUWLQJ�IRU�
WKHLU�7ULDQJOH�VXEVFULSWLRQV��&KHFN�LW�RXW�RQ�WKH�
$UHD����ZHEVLWH�#�$$-0217$1$�25* 

7KH�)DOO������$UHD�$VVHPEO\�ZLOO�EH�KHOG�LQ�*UHDW�)DOOV 
6HSWHPEHU���-����������� 

 
+ROLGD\�,QQ�-�*UHDW�)DOOV 

)RU�UHVHUYDWLRQV��XVH�JURXS�FRGH���$�$ 

2ULJLQDO�0DQXVFULSW�1HZV 

'HDU�*HQHUDO�6HUYLFH�&RQIHUHQFH�PHPEHUV� 
 
,�DP�ZULWLQJ�WR�LQIRUP�\RX�WKDW�WKH�*HQHUDO�6HUYLFH�2IILFH�ZDV�UHFHQWO\�
FRQWDFWHG�E\�D�UHSUHVHQWDWLYH�RI�WKH�FXUUHQW�RZQHU�RI�WKH������3ULQWHU
V�
&RS\�0DQXVFULSW�RI�$OFRKROLFV�$QRQ\PRXV��LQTXLULQJ�DV�WR�RXU�LQWHUHVW�
LQ�H[KLELWLQJ�WKH�0DQXVFULSW�RQ�ORDQ�DW�*�6�2� 

([SUHVVLQJ�JUDWLWXGH�IRU� WKH�RIIHU��,� LQGLFDWHG�WKDW�RXU�H[LVWLQJ�*�6�2��$UFKLYHV�SROLF\�SUHFOXGHV�XV�IURP�
DFFHSWLQJ�RU�GLVSOD\LQJ�DQ\�DUFKLYDO�PDWHULDO�RQ�ORDQ��7KHUHE\��ZH�ZRXOG�KDYH�WR�GHFOLQH�WKH�RSSRUWXQLW\�
WR�H[KLELW�WKH�0DQXVFULSW� 
 
,Q� EULQJLQJ� WKLV�PDWWHU� WR� \RXU� DWWHQWLRQ�� ,� KDYH� DOVR� LQIRUPHG� WKH�*HQHUDO� 6HUYLFH�%RDUG� DQG� WKH�$�$��
:RUOG�6HUYLFHV�%RDUG�RI�WKLV�LQTXLU\�DQG�P\�UHVSRQVH� 
 
,�KRSH�WKDW�\RX�DUH�KDYLQJ�D�JUHDW�VHDVRQ�RI�VHUYLFH�DV�\RX�UHSRUW�RXW�WR�WKH�)HOORZVKLS�WKH�ZRUN�RI�RXU�SUR�
GXFWLYH������&RQIHUHQFH��DQG��DV�\RX�PDNH�VXFK�UHSRUWV��SOHDVH�IHHO�IUHH�WR�VKDUH�WKLV�ODWHVW�LQIRUPDWLRQ� 
 
,Q�IHOORZVKLS�DQG�VHUYLFH� 

Greg 
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)5,'$<�6(66,21 

����-������0DQVILHOG�5RRP�� $VVHPEO\�$WWHQGHHV�:HOFRPH�6HVVLRQ�–�OHG�E\�WKH�'HOHJDWH� 

����-������5XVVHOO�5RRP�� $UHD�6WDQGLQJ�&RPPLWWHH�RI�$UHD�&KDLUV�DQG�'&0V 

    :HOFRPH�6HVVLRQ�OHG�E\�WKH�$UHD�&KDLU�DQG�$UHD�$GYLVRU� 

6$785'$<�6(66,21�0DQVILHOG���$URQVRQ�5RRP 

����-����� 6LJQ�LQ��*65¶V�DQG�YLVLWRUV�VLJQ�LQ�ZLWK�WKHLU�'LVWULFW¶V�'&0 

�'&0¶V�SOHDVH�JLYH�WKH�VLJQ�LQ�VKHHWV�WR�WKH�$UHD�6HFUHWDU\�QR�ODWHU�WKDQ������� 

����-����� :HOFRPH�6HUHQLW\�3UD\HU��7UDGLWLRQV��&RQFHSWV��+RXVHNHHSLQJ 
  2ULHQWDWLRQ�WR�WKH�$VVHPEO\�E\�WKH�'HOHJDWH��*HUU\�5� 
  5ROO�&DOO�–�3DVW�$FWLRQV�E\�$UHD�6HFUHWDU\��0HOLQGD�:� 
  )LQDQFLDO�+LJKOLJKWV�E\�$UHD�7UHDVXUHU��-XOLH�5� 
  7ULDQJOH�5HSRUW�E\�7ULDQJOH�(GLWRU��5HEHFFD�6� 
  &KDLU�5HSRUW�E\�$UHD�&KDLU��3DXO�/� 
  '&0�5HSRUWV�����PLQXWH�OLPLW��+DUG�VWRS�DW�������&RQWLQXHG�LQ�DIWHUQRRQ� 
 
����-����� (OHFWLRQ�2ULHQWDWLRQ�3RVWLQJ�1RPLQHHV�IRU�'HOHJDWH�–�/LEELH�/� 

����-������ &RIIHH�%UHDN 

�����-������ 6WDQGLQJ�&RPPLWWHH�0HHWLQJV� 
   $UFKLYHV�$UHD����6WUXFWXUH�	�3ROLF\�5XVVHOO�5RRP 
   &3&�7UXVWHHV�([HFXWLYH�6XLWH�³%´�5RRP 
   &RUUHFWLRQV�,QWHUQDWLRQDO�&RQYHQWLRQV-5HJLRQDO�)RUXPV�0LVVRXUL�5RRP 
   )LQDQFH�%RDUGURRP���QG�)ORRU� 
   *UDSHYLQH�3ROLF\�	�$GPLVVLRQV�/REE\�6XLWH�³$´�5RRP 
   /LWHUDWXUH�/REE\�6XLWH�³%´�5RRP 
   3XEOLF�,QIRUPDWLRQ�5HSRUW�DQG�&KDUWHU�	�:HEVLWH�([HFXWLYH�6XLWH�³$´�5RRP 
   7UHDWPHQW�)DFLOLWLHV�$JHQGD�%ULGJLQJ�WKH�*DS�7ULJJ�5RRP 
 
�����-������:RUNVKRSV���)RU�WKRVH�QRW�DWWHQGLQJ�FRPPLWWHH�PHHWLQJV��$URQVRQ�5RRP 

 :RUNVKRS��7RSLF�–�7%$�-�/HG�E\�$QGUHZ�:��3DVW�:HVW�&HQWUDO�5HJLRQDO�7UXVWHH�	�3DVW�$UHD����
 'HOHJDWH�IURP�3DQHO��� 

 :RUNVKRS��7RSLF�–�7%$�-�/HG�E\�7RP�$��&XUUHQW�:HVW�&HQWUDO�5HJLRQDO�7UXVWHH 

�����-�����5HFHVV�IRU�/XQFK 

����-�����(OHFWLRQV—3UHVLGHG�E\�$UHD�$GYLVRU�/LEELH�/� 

$UHD����)DOO�$VVHPEO\�$JHQGD 
+ROLGD\�,QQ�---�*UHDW�)DOOV��07�6HSWHPEHU���-�������� 



�ϯ 


�$UHD�2IILFHUV��(OHFWHG�E\�WKH�7KLUG�/HJDF\�3URFHGXUH�DV�RXWOLQHG�LQ�WKH�$$�6HUYLFH�0DQXDO� 
R�'HOHJDWH 
R�$UHD�&KDLU 
R�$UHD�7UHDVXUHU 
R�$UHD�6HFUHWDU\ 

 

�$UHD����6HUYLFH�&KDLUV��(OHFWHG�E\�QRPLQDWLRQ�DQG�VLPSOH�PDMRULW\� 

R�$UFKLYHV��6WUXFWXUH�DQG�3ROLF\�LQ�$UHD��� 
R�%ULGJLQJ�WKH�*DS 
R�&RRSHUDWLRQ�ZLWK�WKH�3URIHVVLRQDO�&RPPXQLW\��&3&���7UXVWHHV 
R�&RUUHFWLRQV��,QWHUQDWLRQDO�DQG�5HJLRQDO�)RUXPV 
R�*UDSHYLQH��3ROLF\�	�$GPLVVLRQV��*6&� 
R�/LWHUDWXUH� 
R�3XEOLF�,QIRUPDWLRQ��3,���5HSRUW�	�&KDUWHU��*6&��	�:HEVLWH��$UHD���� 
R�7UHDWPHQW��$JHQGD�	�%ULGJLQJ�WKH�*DS��$UHD��� 
R�7ULDQJOH�(GLWRU 

 
����-����� &RIIHH�%UHDN 
 
����-����� 5HVXPH�(OHFWLRQV���:KHQ�(OHFWLRQV�DUH�FRPSOHWH�ZH�ZLOO�EHJLQ�WKH�)ORRU�$VVHPEO\� 

 '&0�5HSRUWV�IROORZHG�E\�WKH�&RPPLWWHH�5HSRUWV 

$UFKLYHV�$UHD����3ROLF\�	�6WUXFWXUH��««��5D\PRQD�.-$� 
$UFKLYLVW�5HSRUW�««««««««««���(DUO�)� 
7UHDWPHQW�)DFLOLWLHV�$JHQGD««««««�-DPHV�:� 
&3&�7UXVWHHV�««««««««««««/XNH�6� 
&RUUHFWLRQV�,QWHUQDWLRQDO�&RQYHQWLRQV-5HJLRQDO�)RUXPV«««��+XJK�0� 
)LQDQFH�««««««««««««««�-XOLH�5� 
*UDSHYLQH�3ROLF\�	�$GPLVVLRQV�««««��-DNH�+� 

 /LWHUDWXUH�«««««««««««««��/DQFH�:� 
 3XEOLF�,QIRUPDWLRQ�5HSRUW�DQG�&KDUWHU�	�:HEVLWH�«««««���7LP�. 

:HEPDVWHU�5HSRUW�«««««««««���%UDQGRQ�0� 
 

����-����� 5HFHVV�IRU�'LQQHU 

����-����� 7UXVWHH�DQG�3DVW�7UXVWHH�6KDULQJ 

����-����� 5HVXPH�)ORRU�$VVHPEO\�ZLWK�'&0�5HSRUWV�DQG�EHJLQ�&RPPLWWHH�5HSRUWV 

����-����� &RIIHH�%UHDN 

����-������ *65�%UHDNRXW�$VN-,W-%DVNHW�	�6KDULQJ�/HG�E\��$QGUHZ�:��$URQVRQ�5P 
  '&0�%UHDNRXW�$VN-,W-%DVNHW�	�6KDULQJ�/HG�E\��7RP�$��0DQVILHOG�5P 

681'$<�6(66,21���5HSRUWV���-PLQXWH�WLPH�OLPLW�-�)ORRU�FRPPHQWV�KDYH�D��-PLQXWH�WLPH�OLPLW 

����-����� 5RXQGXS�5HSRUWV 

  ,QWHUJURXS�5HSRUWV 

����–����� 3DVW�'HOHJDWH�6KDULQJ�–�/LEELH�/� 

����-����� )ORRU�$VVHPEO\�ʊ�&RPPLWWHH�5HSRUWV��0RWLRQV��DQG�'LVFXVVLRQ��FRQW�� 

����-������ &RIIHH�%UHDN 

�����-������ )ORRU�$VVHPEO\�ʊ�&RPPLWWHH�5HSRUWV��0RWLRQV��DQG�'LVFXVVLRQ��FRQW���IROORZHG�E\� 

  JHQHUDO�VKDULQJ�DV�WLPH�DOORZV 
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>ĞĂĚĞƌƐŚŝƉ�ĂŶĚ�ƚŚĞ�^Ɖŝƌŝƚ�ŽĨ�ZŽƚĂƟŽŶ 
�Ǉ�WĂƵů�>͕͘��ƌĞĂ��ŚĂŝƌ 

 
dŚĞ�ƟŵĞ�ŝƐ�ĐŽŵŝŶŐ�ŝŶ�ƚŚŝƐ�ƐĞƌǀŝĐĞ�ĐǇĐůĞ�ƚŽ�ĐŚŽŽƐĞ�ŵĞŵďĞƌƐ�ƚŚĂƚ�ĂƌĞ�ǁŝůůŝŶŐ�ƚŽ�ƐĞƌǀĞ�ŝŶ�ƚŚĞ�'ĞŶĞƌĂů�^ĞƌǀŝĐĞ�
^ƚƌƵĐƚƵƌĞ͖� ŝŶ� ŝŶĚŝǀŝĚƵĂů� 'ƌŽƵƉƐ͕� ŝŶ� �ŝƐƚƌŝĐƚƐ� ĂŶĚ� Ăƚ� ƚŚĞ� �ƌĞĂ� ůĞǀĞů͘� dŚĞ� ^ĞƌǀŝĐĞ� DĂŶƵĂů� ƚĂůŬƐ� ĂďŽƵƚ�
͞^ƟŵƵůĂƟŶŐ�/ŶƚĞƌĞƐƚ�ŝŶ�'ĞŶĞƌĂů�^ĞƌǀŝĐĞ͟�ŝŶ�ƚŚĞ�ĞĂƌůǇ�ƉĂŐĞƐ�ŽĨ�ƚŚĞ�DĂŶƵĂů͘�/ƚ�ĐŽŶƟŶƵĞƐ�ŽŶ�ƚŽ�ĚĞƐĐƌŝďĞ�ǁŚĂƚ�
ŐĞŶĞƌĂů�ƐĞƌǀŝĐĞ�ůŽŽŬƐ�ůŝŬĞ�Ăƚ�ƚŚĞƐĞ�ǀĂƌŝŽƵƐ�ůĞǀĞůƐ͘�tŚŝůĞ�ŵŽƐƚ��͘�͘�ŵĞŵďĞƌƐ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƚŚĞŝƌ�ŽǁŶ�ƐŽͲ
ďƌŝĞƚǇ͕�ŝŶ�ƐĞƌǀŝŶŐ�ƚŚĞŝƌ�ŚŽŵĞ�ŐƌŽƵƉ͕�ĂŶĚ�ŝŶ�ŚĞůƉŝŶŐ�ƚŽ�ĐĂƌƌǇ�ƚŚĞ�ŵĞƐƐĂŐĞ�ŽĨ��͘�͘�ďǇ�ŚĞůƉŝŶŐ�ĚƌƵŶŬƐ�ŽŶ�Ă�ŽŶĞ-
ŽŶ-ŽŶĞ�ďĂƐŝƐ�ƚŚĞ�ǁŽƌŬ�ŽĨ�'ĞŶĞƌĂů�^ĞƌǀŝĐĞ�ŚĂƐ�ŵƵĐŚ�ƚŚĞ�ƐĂŵĞ�ŽďũĞĐƟǀĞ͕�ƚŚĂƚ�ŽĨ�͞ĐĂƌƌǇŝŶŐ�ƚŚĞ�ŵĞƐƐĂŐĞ�ƚŽ�
ƚŚĞ�ĂůĐŽŚŽůŝĐ�ǁŚŽ�ƐƟůů�ƐƵīĞƌƐ͘͟�dŚĞ�ĐŽŶŶĞĐƟŽŶ�ŵĂǇ�ŶŽƚ�ĂůǁĂǇƐ�ďĞ�ĐůĞĂƌ�ďƵƚ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ŐĞŶĞƌĂů�ƐĞƌǀŝĐĞ�
ĐĂŶ�ďĞ�ǀĂƐƚůǇ�ƌĞǁĂƌĚŝŶŐ�ŝŶ�ƉĞƌƐŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŽƵƌ�ƐŽďĞƌ� ůŝǀĞƐ�ĂŶĚ�ŝŶ�ĐĂƌƌǇŝŶŐ�ƚŚĞ�ŵĞƐƐĂŐĞ�ƚŚƌŽƵŐŚ�
dǁĞůŌŚ�^ƚĞƉ�ǁŽƌŬ͘�dŚĞ�ŵĂũŽƌ�ďĞŶĞĮƚ�/�ŚĂǀĞ�ƌĞĂůŝǌĞĚ�ĨŽƌ�ŵǇƐĞůĨ�ŝƐ�ƚŚĂƚ�ŝƚ�ŝƐ�ƚĞĂĐŚŝŶŐ�ŵĞ�ŚŽǁ�͞ƚŽ�ƉůĂǇ�ǁĞůů�
ǁŝƚŚ�ŽƚŚĞƌƐ͘͟ 

dŚĞ�ůĞĂĚĞƌƐŚŝƉ�ƉĞƉ�ƚĂůŬ�ƚŚĂƚ��ŝůů�tŝůƐŽŶ�ŐŝǀĞƐ�ƵƐ�ŝŶ��ŽŶĐĞƉƚ�EŝŶĞ�ŝƐ�Ă�ƐŽƌƚ�ŽĨ�͞ĨŽůůŽǁ�ŵĞ�ďŽǇƐ͕�ƚŚŝƐ�ŝƐ�ǁŚĂƚ�
ůĞĂĚĞƌƐŚŝƉ�ŝƐ�ĂďŽƵƚ͕�ĂŶĚ�ƚŚŝƐ�ŝƐ�ƚŚĞ�ƚǇƉĞ�ŽĨ�ůĞĂĚĞƌ�ǁĞ�ŶĞĞĚ�ŝŶ��͘�͘͟�,Ğ�ƚĂůŬƐ�ĂďŽƵƚ�ƚŚĞ�ƐƉŝƌŝƚ�ŽĨ�ƌŽƚĂƟŽŶ�ĂƐ�
͞ĨƵƌŶŝƐŚŝŶŐ�ŽƵƌ�ƐĞƌǀŝĐĞ�ƐƚƌƵĐƚƵƌĞ͙͘�ŚĂƐ�ƚŽ�ďĞ�Ă�ĐŽŶƟŶƵŽƵƐ�ĂĐƟǀŝƚǇ͕͟�ƚŚĂƚ�ǁĞ�ŶĞĞĚ�ƚŽ�ĐŽŶƟŶƵŽƵƐůǇ�ĮŶĚ�ƚŚĞ�
ƌŝŐŚƚ�ƉĞŽƉůĞ�ƚŽ�ĨƵůĮůů�ƚŚĞ�ƐĞƌǀŝĐĞ�ŶĞĞĚƐ�ŽĨ��͘�͘�EŽƚ�ďǇ�ƐĞůĞĐƟŶŐ�ƉĞŽƉůĞ�ĨŽƌ�ƐĞƌǀŝĐĞ�ďĞĐĂƵƐĞ�ŝƚ�ǁŽƵůĚ�ďĞ�ŐŽŽĚ�
ĨŽƌ�ƚŚĞŵ͕�ďƵƚ�ƚŽ�ƐĞůĞĐƚ�ƉĞŽƉůĞ�ƚŚĂƚ�ǁŽƵůĚ�ĨƵůĮůů�ƚŚĞ�ŶĞĞĚƐ�ŽĨ��͘�͘ 

�ŝůů� ŐŽĞƐ� ŽŶ� ŝŶ� �ŽŶĐĞƉƚ�EŝŶĞ� ƚŽ� ĨƵƌƚŚĞƌ� ĚĞƐĐƌŝďĞ� ƚŚĞ� ƐƉĞĐŝĮĐ� ůĞĂĚĞƌƐŚŝƉ� ƋƵĂůŝƟĞƐ� ĂŶ� ŝŶĚŝǀŝĚƵĂů� ŽƵŐŚƚ� ƚŽ�
ŚĂǀĞ͘�,Ğ�ĚŽĞƐ�ƚŚŝƐ�ƚŚƌŽƵŐŚ�ĂŶ�ĂƌƟĐůĞ�ŚĞ�ǁƌŽƚĞ�ĨŽƌ�ƚŚĞ�'ƌĂƉĞǀŝŶĞ�ŝŶ�ϭϵϱϵ͘�>����Z^,/W�/E��͘�͗͘��s�Z��� 
s/d�>�E����,Ğ�ƚĂůŬƐ�ĂďŽƵƚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ĐŽŵƉƌŽŵŝƐĞ͕�ĂďŽƵƚ�ƚŚĞ�ŐŝǀĞ�ĂŶĚ�ƚĂŬĞ�ŽĨ�ůĞĂĚĞƌƐŚŝƉ�ĂŶĚ�ŚŽǁ�ƚŚĂƚ�
ŝƐ�ŚĂƌĚ�ĨŽƌ�Ă�ďƵŶĐŚ�ŽĨ�Ăůů�Žƌ�ŶŽƚŚŝŶŐ�ĚƌƵŶŬƐ�ůŝŬĞ�ƵƐ͘�,Ğ�ƚĂůŬƐ�ĂďŽƵƚ�ŶŽƚ�ůĞĂĚŝŶŐ�ďǇ�ŵĂŶĚĂƚĞ�ďƵƚ�ƚŽ�ůĞĂĚ�ďǇ�
ĞǆĂŵƉůĞ͘�,Ğ�ƐĂǇƐ�ƚŚĂƚ�Ă�ŐŽŽĚ�ůĞĂĚĞƌ�ĐĂŶ�ůŝƐƚĞŶ�ĐĂƌĞĨƵůůǇ�ƚŽ�Ăůů�ƐŝĚĞƐ�ŽĨ�ĂŶ�ŝƐƐƵĞ�ďĞĐĂƵƐĞ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�
ǁĂǇ�ŝƚ�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ƚŚĞ�ŽƚŚĞƌ�ƉĞƌƐŽŶ�ŵĂǇ�ŚĂǀĞ�ƐŽŵĞ�ƚƌƵƚŚ�ŝŶ�ǁŚĂƚ�ƚŚĞǇ�ĂƌĞ�ƐĂǇŝŶŐ͘�dŚĞ�ŽƚŚĞƌ�ĂƩƌŝďƵƚĞ�ŽĨ�Ă�
ůĞĂĚĞƌ�ŝƐ�ƐŽŵĞŽŶĞ�ǁŚŽ�ŝƐ�ĂďůĞ�ƚŽ�ŵĂŬĞ�ŐŽŽĚ�ĞƐƟŵĂƚĞƐ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ͕�ƐŽŵĞŽŶĞ�ǁŚŽ�ŚĂƐ�ǀŝƐŝŽŶ͘ 

/Ŷ�ƐƵŵŵĂƌǇ͕��ŝůů�ƐĂǇƐ�ƚŚĂƚ�ƚŚĞ�ĂƩƌŝďƵƚĞƐ�ŽĨ�Ă�ŐŽŽĚ��͘�͘�ƐĞƌǀĂŶƚ�ŝŶĐůƵĚĞ͗ 

dŽůĞƌĂŶĐĞ͕ 

ZĞƐƉŽŶƐŝďŝůŝƚǇ͕ 

&ůĞǆŝďŝůŝƚǇ�ĂŶĚ 

sŝƐŝŽŶ͘ 

�Ɛ�ǇŽƵ�ŐŽ�ŝŶƚŽ�ǇŽƵƌ�ǀĂƌŝŽƵƐ�ŵĞĞƟŶŐƐ�ƚŽ�ƐĞůĞĐƚ�ŶĞǁ�ƚƌƵƐƚĞĚ�ƐĞƌǀĂŶƚƐ͕�ŬĞĞƉ�ŝŶ�ŵŝŶĚ�ǁŚĂƚ�ĂƩƌŝďƵƚĞƐ�ŽĨ�ůĞĂĚͲ
ĞƌƐŚŝƉ�ƚŚĞƐĞ�ƉĞŽƉůĞ�ŚĂǀĞ͘�tŚŝĐŚ�ŽĨ�ƚŚĞŵ�ŚĂǀĞ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ďƌŝŶŐ�ƚŽ��͘�͘�ƚŚĂƚ�ǁŝůů� ŝŵƉƌŽǀĞ�ŽƵƌ�ĂďŝůŝƚǇ�ƚŽ�
ĐĂƌƌǇ�ƚŚĞ�ŵĞƐƐĂŐĞ�ƚŽ�ƚŚĞ�ĂůĐŽŚŽůŝĐ�ǁŚŽ�ƐƟůů�ƐƵīĞƌƐ͘ 

�ŽƌƌĞĐƟŽŶƐ�ĨƌŽŵ�ƚŚĞ�ůĂƐƚ�dƌŝĂŶŐůĞ͗ 

dŚĞ��Ě�,ŽĐ��ŽŵŵŝƩĞĞ��ŚĂŝƌ�ŝƐ�^ŚĞƌƌǇ��͘�͕�ŶŽƚ�^ŚĞƌƌǇ�D͘�
ĨƌŽŵ��ŝƐƚƌŝĐƚ�ϴϭ�;DŝƐƐŽƵůĂͿ͘���ůƐŽ͕�<ĞŶ�^͘�ĨƌŽŵ��ŝƐƚƌŝĐƚ�ϰϭ�
;>ĞǁŝƐƚŽǁŶͿ�ǁĂƐ�ŽŵŝƩĞĚ�ĂƐ�Ă�ĐŽŵŵŝƩĞĞ�ŵĞŵďĞƌ͘ 



�ϱ 

�Z���ϰϬ�W/ͬ�E^t�Z�E�d�Z�WKZd�&KZ�:hE��ϮϬϭϴ� 

WƌŽŐƌĂŵ�ϰϬϲ-Ϯϰϴ-Ϯϯϯϳ�ŝŶƚŽ�ǇŽƵƌ�ƉŚŽŶĞ͊� 

'ƌĞĞƟŶŐƐ��ƌĞĂ�ϰϬ�͗� 

,ĞƌĞ�ŝƐ�ƚŚĞ�ŚŽƚůŝŶĞ�ƌĞƉŽƌƚ�ĨŽƌ�:ƵŶĞ�ϮϬϭϴ͘��ŐĂŝŶ͕�ŵŽƐƚ�ŽĨ�ƚŚĞ�
ĐĂůůƐ�ĂŶƐǁĞƌĞĚ�ŝŶ�ϱ�ĐĂůůƐ�Žƌ�ůĞƐƐ͕�ďƵƚ�ǁĞ�ĚŝĚ�ŚĂǀĞ�ŽŶĞ�ƚĂŬĞ�
ϭϯ�ĐĂůůƐ͘�WůĞĂƐĞ�ďĞ�ƐƵƌĞ�ƚŽ�ĐŽŶƚĂĐƚ��ƌĂŶĚŽŶ�D͘�ŽƵƌ��ƌĞĂ�ϰϬ�
ǁĞďŵĂƐƚĞƌ� ĂŶĚ� ŐĞƚ� ƚŚĞ� ƉĂƐƐǁŽƌĚͬƵƐĞƌŶĂŵĞ� ƚŽ� ĞŶƚĞƌ� ƚŚĞ�
ǀŽůƵŶƚĞĞƌ�ůŝƐƚ�ĨŽƌ�ǇŽƵƌ��ŝƐƚƌŝĐƚ�ŽŶ�ƚŚĞ�ŝŶƚĞƌŶĞƚ�ƚŚĂƚ��ŶƐǁĞƌ�
EĞƚ� ƵƐĞƐ͕� ƚŚĞŶ� ǇŽƵ� ĐĂŶ� ƵƉĚĂƚĞͬĚĞůĞƚĞͬĂĚĚ� ŝŶĨŽƌŵĂƟŽŶ�
ĂŶĚ�ŶĂŵĞƐ͘�/Ĩ�ǇŽƵ�ŶĞĞĚ�ŚĞůƉ�Žƌ�ŚĂǀĞ�ƋƵĞƐƟŽŶƐ�ƉůĞĂƐĞ�ĐĂůů�
�ƌĂŶĚŽŶ�Žƌ�ŵǇƐĞůĨ͘��ůƐŽ�ŝŶƚŽ�ǇŽƵƌ�ƉŚŽŶĞ�ĐŽŶƚĂĐƚƐ�ƐŽ�ǁŚĞŶ�
ǇŽƵ�ŐĞƚ�Ă�ĐĂůů�ĨƌŽŵ�ƚŚĞ�,ŽƚůŝŶĞ�ƚŚĂƚ�ŶƵŵďĞƌ�ǁŝůů�ƉŽƉ�ƵƉ�ŽŶ�
ĐĂůůĞƌ� /�� ĂŶĚ� ǇŽƵ� ŬŶŽǁ� ƚŽ� ĂŶƐǁĞƌ�Žƌ� ĐĂůů� ƚŚĞŵ�ďĂĐŬ͘� d,��
�/>>� t�^� ΨϮϰϮ͘ϱϬ͕� �'�/E� hE��Z� d,�� ΨϮϱϬ͘ϬϬ� �Z���
�h�'�d͘� 

��>>�>K'͗�ϭϲ�dKd�>���>>^͘� 

�/^dZ/�d�ϴϭ͗��ϱ���>>^�sK>hEd��Z^��>>�Z���,��� 

�/^dZ/�d�ϳϮ͗�ϲ���>>^͕��>>�sK>hEd��Z^�Z���,��͕� 

ϭ� Z�W��d� ��>>�Z͕� ϭ� ^d�d�D�Ed� ��Khd� D��d/E'� EK�
>KE'�Z�'K/E'�E���^�Z�DKs���&ZKD�t��^/d�͘� 

�/^dZ/�d�ϭϭ͗�ϯ���>>^͕��>>�sK>hEd��Z^�Z���,��͘�ϭ�dKK<�
ϵ���>>^͘� 

�/^dZ/�d�ϰϰ͗�ϭ���>>�sK>hEd��Z�Z���,��͘� 

�/^dZ/�d�Ϯϯ͗�ϭ���>>͕�sK>hEd��Z�t�^�Z���,����&d�Z�ϭϯ�
��>>^�ϯ��/&&�Z�Ed��/d/�^͘� 

dŚĂŶŬƐ�ĨŽƌ�ůĞƫŶŐ�ŵĞ�ƐĞƌǀĞ͊�^ĞƉƚĞŵďĞƌ�ŝƐ�ũƵƐƚ�ĂƌŽƵŶĚ�ƚŚĞ�
ĐŽƌŶĞƌ͕�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǇŽƵ�Ăůů� ŝŶ�'ƌĞĂƚ�&ĂůůƐ�ĨŽƌ�
�ƐƐĞŵďůǇ͘��>ĞƚΖƐ�ŐĞƚ�ĞǀĞƌǇŽŶĞ�ǁĞ�ŬŶŽǁ�ŝŶǀŽůǀĞĚ�ŝŶ����^ĞƌͲ
ǀŝĐĞ͕�ďƌŝŶŐ�ƚŚĞŵ�ĂůŽŶŐ�ǁŝƚŚ�ǇŽƵ�ĂŶĚ�ƐĞĞ� ŝĨ�ǁĞ�ĐĂŶ�ŚĂǀĞ�Ă�
ƌĞĐŽƌĚ�ĂƩĞŶĚĂŶĐĞ͊� 

�dŝŵ�<͘��ƌĞĂ�ϰϬ�W/�ĐŚĂŝƌ� 

6PDOO�WRZQ�GUXQN 
,�JRW VREHU�LQ�D�VPDOO WRZQ��7KLV�ZDV�WKH�VDPH VPDOO�WRZQ�,�
KDG�JURZQ XS�DQG�JRWWHQ�GUXQN LQ��,Q�IDFW��,¶YH�OLYHG KHUH�PRVW�
RI�P\�OLIH��D�IHZ JHRJUDSKLFDO�FXUHV�QRW�ZLWKVWDQGLQJ��,�ZDV�
QRW�D�TXLHW GUXQN��,�ZDV�DUUHVWHG�VHYHUDO�WLPHV��ERWK�KHUH�LQ�
P\ KRPHWRZQ�DQG�LQ�WKH�FORVHVW�FLW\��7KLV�GHHSO\�HPEDU�
UDVVHG�P\�IDPLO\��ZKR�ZHUH UDWKHU�VRFLDOO\�SURPLQHQW� 

$V�,�EHFDPH�D�VREHU� VWHDG\�$$�JURXS�PHPEHU��LW ZDV�LP�
SUHVVHG�XSRQ�PH�WR SD\�LW�EDFN�VRPHKRZ��0DNLQJ�FRIIHH��
JUHHWLQJ�DW�WKH GRRU�DQG�ZDVKLQJ�DVKWUD\V ZHUH�DOO�P\�HDUO\�
GXWLHV XQWLO�,�ZDV�HOHFWHG�*65�RI P\�KRPH�JURXS�GXULQJ�
P\ VHFRQG�\HDU� 

,�TXLFNO\�JUHZ�WR�ORYH�VHUYLFH�ZRUN��,�KDG�QRW�WUDYHOHG DW�DOO�LQ�
P\�GULQNLQJ�FDUHHU DQG�VHUYLFH�DOORZHG�PH�WR WUDYHO�D�ELW�DQG�
LQWURGXFHG PH�WR�ORWV�RI�FRPPLWWHG�DQG JUDWHIXOO\�VREHU�LQGL�
YLGXDOV��0DQ\�RI�WKHVH�EHFDPH IULHQGV�WKDW�,�VWLOO�NQRZ WRGD\� 

$IWHU�TXLWH�D�IHZ�\HDUV�LQ JHQHUDO�VHUYLFH�WR�P\�DUHD��, GHFLGHG�
WR�WDNH�D�EUHDN�IURP LW�DQG�IRXQG�P\VHOI�LQYROYHG LQ�FRPPXQLW\�
VHUYLFH��0XFK WR�P\�VXUSULVH��,�IRXQG�WKDW $$�JHQHUDO�VHUYLFH�
KDG HTXLSSHG�PH�YHU\�ZHOO�LQ WKLV�UHDOP�RI�ZRUNLQJ�ZLWK RWKHUV�
WR�VHW�DQG�DFKLHYH FRPPRQ�JRDOV�$IWHU�D�IHZ \HDUV�RI�FRPPX�
QLW\�VHUYLFH� ,�DOVR�EHFDPH�LQYROYHG�LQ ZRUN�ZLWK�P\�FKXUFK��
$JDLQ� ,�ZDV�VXUSULVHG�DW�P\�DELOLW\ WR�VHUYH�LQ�WKDW�FDSDFLW\� 

,�EHOLHYH�WKDW�RYHU�WLPH��, VKRZHG�P\�VPDOO�WRZQ�WKDW D�GUXQN�
FRXOG�JHW�VREHU�DQG WKDW�SHRSOH�FDQ�FKDQJH� :KLOH�,�GR�QRW�
SXEOLFO\�SURIHVV�P\�$$�PHPEHUVKLS� PDQ\�ZKR�NQHZ�PH�DV�
D GULQNHU�JUDVSHG�WKH�VWRU\ RI�P\�UHFRYHU\�ZLWKRXW�PH WHOOLQJ�
LW� 

0\�ZLOOLQJQHVV�WR�JHW�RXW RI�P\�$$�FRPIRUW�]RQH�DQG WR�HQ�
JDJH�LQ�WKHVH�PRUH SXEOLF�DFWLYLWLHV�ZDV�DOVR HVVHQWLDO�WR�P\�
IHHOLQJV�RI EHORQJLQJ�DQG�DFFHSWDQFH� 7RGD\��,�DP�D�ZHOO-

UHVSHFWHG PHPEHU�RI�P\�FRPPXQLW\͘ 

,�QHYHU�OHIW�$$�VHUYLFH ZRUN�IRU�ORQJ��,�UHMRLQHG�WKH HIIRUW�DIWHU�VHYHUDO�\HDUV�RI DEVHQFH��0\�GLVWULFW�FRXOGQ¶W FRPH�XS�
ZLWK�D�'&0��VR�, YROXQWHHUHG��7KDW�OHDG�WR P\�HOHFWLRQ�DV�RXU�DUHD�GHOHJDWH�WR�WKH�*HQHUDO�6HUYLFH &RQIHUHQFH��,�
ZRXOG�OLNH�WR WKLQN�WKDW����\HDUV�RI�VREULHW\�DQG����\HDUV�RI�JHQHUDO VHUYLFH�KDYH�SUHSDUHG�PH IRU�WKDW�H[SHULHQFH��,�
DP ILQGLQJ�WKDW�LW�HQWDLOV�DV PXFK�RI�D�OHDUQLQJ�FXUYH�DV DQ\WKLQJ�HOVH��ZKLFK�VKRZV PH�WKDW�URWDWLRQ�LV�*RG¶V ZD\�RI�
NHHSLQJ�PH�ERWK VRPHZKDW�KXPEOH�DQG�GHSHQGHQW�RQ�KLP� 

0\�LQLWLDO�UHDVRQ�WR�MRLQ LQ�JHQHUDO�VHUYLFH�ZDV�WKDW ,�FRXOGQ¶W�WKLQN�RI�DQ\WKLQJ PRUH�ZRUWKZKLOH�WR�EH�GRLQJ�ZLWK�P\�
VSDUH�WLPH� 0HDQZKLOH��P\�EXVLQHVV KDV�JRQH�ZHOO��0\�IDPLO\ LV�GRLQJ�ILQH��,Q�IDFW��HYHU\ DUHD�RI�P\�OLIH�LV�EHWWHU�WKDQ ,�
FRXOG�KDYH�HYHU�KRSHG�IRU DQG�,�VWLOO�GRQ¶W�KDYH�D�EHWWHU�SDVWLPH�WKDQ�VHUYLFH��, DP�WUHPHQGRXVO\�JUDWHIXO WR�$$�IRU�P\�
VREULHW\�DQG�WR *RG�IRU�WKH�ZRQGHUIXO�OLIH WKDW�,�RWKHUZLVH�ZRXOG�KDYH PLVVHG�����--��ŶŽŶǇŵŽƵƐ 
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�ƵŐƵƐƚ�ϮϬϭϴ 

ϴͬϭϬ-ϴͬϭϮ 

&/Z�D�EΖ^�WK/Ed���DWKhd  
&ŝƌĞŵĂŶΖƐ�WŽŝŶƚ�-��ŽůƵŵďƵƐ�Dd� 

 
^ĂƚƵƌĚĂǇ��ƵŐƵƐƚ�ϭϴƚŚ�Ăƚ�ϯ�WD 
,Kd�^WZ/E'^�KE����z��d���d/D��'ZKhW� 
ϵƚŚ��ŶŶƵĂů��^hDD�Z�W/�E/����ĂŵƉ�ƐŝƚĞƐ�ĂǀĂŝůĂďůĞ 
 

�ƵŐƵƐƚ�Ϯ-ϱ͕�ϮϬϭϴ 
���ůŽŚĂ��ŵĞƌǇ��ĂǇ͊�&ůĂƚŚĞĂĚ�/ŶƚĞƌŐƌŽƵƉ��ĂŵƉŽƵƚΎ 
���Ύ^ĞĞ�&ůĂƚŚĞĂĚ�/ŶƚĞƌŐƌŽƵƉ�ǁĞďƐŝƚĞ�ĨŽƌ�ĚĞƚĂŝůƐ 
 

���dŚƌĞĞ�ZŝǀĞƌƐ��ŝŐďŽŽŬ�tĞĞŬĞŶĚ�;dƌŝ��ŝƟĞƐ�t�Ϳ 
���ƚŚƌĞĞƌŝǀĞƌƐďŝŐďŽŽŬǁĞĞŬĞŶĚ͘ŽƌŐͬ�ĨŽƌ�ĚĞƚĂŝůƐ 

��¢���ȱ���������ȱ�� 

��-�������ǯ��� 

��������������� 

��ĞůĞŐĂƚĞ͛Ɛ�ZĞƉŽƌƚ�^ĐŚĞĚƵůĞ 
� ^ĞƉƚĞŵďĞƌ�Ϯϭ-Ϯϯ�-��ƌĞĂ�ϰϬ�&Ăůů��ƐƐĞŵďůǇ 

 �KĐƚŽďĞƌ�ϭϮ-ϭϰ�-�&Ăůů�ZŽƵŶĚƵƉ�,ĞůĞŶĂ 

����������������������	���� 

���������������������������������������������ǡ�����������������������ǡ��������������������������������������������������-
�������Ǥ���Ǥ�����������͊͜͝���������Ǥ� 

 

 

 

 

 

 

 

 

 

�������ǣ 
�����͜͠������
����Ȁ�������������� 

�������ͥͣ͢͝ 
������ǡ�����ͥ͢͡͞͠ 

���������������	��������ǣ�
�������������������������������-����������������������������������������������Ǥ��
ǲ�������ǳ����������������������������������������������������������������������Ǥ� 

 
 
���������������������������������������������������������������������������������������������������������������Ǥ� 

'ƌŽƵƉ  

'^Zͬ�ŽŶƚĂĐƚ  

�ĚĚƌĞƐƐ  

�ŝƚǇ͕�^ƚ͕��ŝƉ  

WŚŽŶĞ�η  

�ŵĂŝů  



�ϴ 

��������������
������������������ǣ� 
 

�ƌĞĂ�ϰϬ͕�/ŶĐ͘�        '^K� 

WK��Žǆ�ϯϴϳϴ        WK��Žǆ�ϰϱϵ� 

�ŽǌĞŵĂŶ͕�Dd�ϱϵϳϳϮ       'ƌĂŶĚ��ĞŶƚƌĂů�^ƚĂƟŽŶ� 

         ������� EĞǁ�zŽƌŬ͕�Ez�ϭϬϭϲϯ� 

/Ĩ�ƐĞŶĚŝŶŐ�ƚŽ��ƌĞĂ�ƉůĞĂƐĞ� 

ĂĚĚƌĞƐƐ�ĐŚĞĐŬ�ƚŽ��ƌĞĂ�ϰϬ�/ŶĐ͘� 


