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'HFHPEHU�����

&ƌŽŵ�ƚŚĞ�ĚĞƐŬ�ŽĨ�WĂƐƚŽƌ�^ĐŽƩ͗�����������

�Ğ�ŽŶ�ǇŽƵƌ�ŐƵĂƌĚ͖�ƐƚĂŶĚ�Įƌŵ�ŝŶ�ƚŚĞ�ĨĂŝƚŚ͖�ďĞ�ĐŽƵƌĂŐĞŽƵƐ͖�ďĞ�ƐƚƌŽŶŐ͘�
;ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϭϲ͗ϭϯͿ

dŚĞ�ƌĞĂů�^ĂŶƚĂͬ^ĂŝŶƚ�EŝĐŚŽůĂƐ�ǁĂƐ�Ă�ďŝƐŚŽƉ�ŝŶ�DǇƌĂ�;dƵƌŬĞǇͿ�ĚƵƌŝŶŐ�ƚŚĞ�
ǁĂŶŝŶŐ�ǇĞĂƌƐ�ŽĨ�ƚŚĞ�ZŽŵĂŶ��ŵƉŝƌĞ͘�,Ğ�ǁĂƐ�ƌĞǀĞƌĞĚ�ĨŽƌ�ŚŝƐ�ŐĞŶĞƌŽƐŝƚǇ�ĂŶĚ�
ĐŽƵƌĂŐĞ͘�dŚĞ�ĨŽƌŵĞƌ�ĞǆŚŝďŝƚĞĚ�ŝŶ�ŚŝƐ�ƐƵƉƉůǇŝŶŐ�ŽĨ�ŐŽůĚ�ŝŶ�ƚŚĞ�ƐƚŽĐŬŝŶŐƐ�ŽĨ�
ǇŽƵŶŐ�ŵĂŝĚĞŶƐ�ůŽŽŬŝŶŐ�ƚŽ�ŐĞƚ�ŵĂƌƌŝĞĚ͖�ƚŚĞ�ůĂƩĞƌ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ŚŝƐ�ĞŶĚƵƌĂŶĐĞ�
ƵŶĚĞƌ�ZŽŵĂŶ�ƚŽƌƚƵƌĞ�ĨŽƌ�ŚŽůĚŝŶŐ�ĨĂƐƚ�ƚŽ�ƚŚĞ�ĨĂŝƚŚ͘�
dŚĞƌĞ�ŝƐ�ĂŶŽƚŚĞƌ�ƐƚŽƌǇ͕�ŵŽƌĞ�ŽĨ�Ă�ůĞŐĞŶĚ͕�ƚŚĂƚ�ŚĂƐ�ĨĂƐĐŝŶĂƚĞĚ�ŵĞ�ĨŽƌ�Ă�ŶƵŵͲ
ďĞƌ�ŽĨ�ǇĞĂƌƐ͘�/�ǁĂƐ�ĮƌƐƚ�ĚƌĂǁŶ�ƚŽ�ƚŚŝƐ�ŚŝƐƚŽƌŝĐĂů�ĂŶĞĐĚŽƚĞ�ĨƌŽŵ�ĂŶ�ĂƌƟĐůĞ�
ĨƌŽŵ�Ă�ǁƌŝƚĞƌ�ĨŽƌ�tŽƌůĚ�DĂŐĂǌŝŶĞ͕�'ĞŶĞ�sĞŝƚŚ�Ă�ŶƵŵďĞƌ�ŽĨ�ǇĞĂƌƐ�ĂŐŽ͘�,Ğ�
ǁƌŝƚĞƐ͗
Η,Ğ�ǁĂƐ�ĂůƐŽ�Ă�ĚĞůĞŐĂƚĞ�ƚŽ�ƚŚĞ��ŽƵŶĐŝů�ŽĨ�EŝĐĂĞĂ�ŝŶ�Ă͘Ě͘�ϯϮϱ͕�ǁŚŝĐŚ�ďĂƩůĞĚ�
ƚŚĞ�ŚĞƌĞƟĐƐ�ǁŚŽ�ĚĞŶŝĞĚ�ƚŚĞ�ĚĞŝƚǇ�ŽĨ��ŚƌŝƐƚ͘�,Ğ�ǁĂƐ�ƚŚƵƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĂƵƚŚŽƌƐ�
ŽĨ�ƚŚĞ�EŝĐĞŶĞ��ƌĞĞĚ͕�ǁŚŝĐŚ�ĂĸƌŵƐ�ƚŚĂƚ�:ĞƐƵƐ��ŚƌŝƐƚ�ŝƐ�ďŽƚŚ�ƚƌƵĞ�'ŽĚ�ĂŶĚ�
ƚƌƵĞ�ŵĂŶ͘��ŶĚ�ƵŶůŝŬĞ�ŚŝƐ�ůĂƚĞƌ�ŵĂŶŝĨĞƐƚĂƟŽŶ͕�EŝĐŚŽůĂƐ�ǁĂƐ�ƉĂƌƟĐƵůĂƌůǇ�
ǌĞĂůŽƵƐ�ŝŶ�ƐƚĂŶĚŝŶŐ�ƵƉ�ĨŽƌ��ŚƌŝƐƚ͘��ƵƌŝŶŐ�ƚŚĞ��ŽƵŶĐŝů�ŽĨ�EŝĐĂĞĂ͕�ũŽůůǇ�ŽůĚ�^ƚ͘�
EŝĐŚŽůĂƐ�ŐŽƚ�ƐŽ�ĨĞĚ�ƵƉ�ǁŝƚŚ��ƌŝƵƐ͕�ǁŚŽ�ƚĂƵŐŚƚ�ƚŚĂƚ�:ĞƐƵƐ�ǁĂƐ�ũƵƐƚ�Ă�ŵĂŶ͕�
ƚŚĂƚ�ŚĞ�ǁĂůŬĞĚ�ƵƉ�ĂŶĚ�ƐůĂƉƉĞĚ�Śŝŵ͊�dŚĂƚ�ƵŶďŝƐŚŽƉůŝŬĞ�ďĞŚĂǀŝŽƌ�ŐŽƚ�Śŝŵ�ŝŶ�
ƚƌŽƵďůĞ͘�dŚĞ�ĐŽƵŶĐŝů�ĂůŵŽƐƚ�ƐƚƌŝƉƉĞĚ�Śŝŵ�ŽĨ�ŚŝƐ�ŽĸĐĞ͕�ďƵƚ�EŝĐŚŽůĂƐ�ƐĂŝĚ�ŚĞ�
ǁĂƐ�ƐŽƌƌǇ͕�ƐŽ�ŚĞ�ǁĂƐ�ĨŽƌŐŝǀĞŶ͘͟

dŚĂƚ�ƐĐĞŶĞ�ĐĞƌƚĂŝŶůǇ�ĚŽĞƐŶ͛ƚ�ƐŚŽǁ�ƵƉ�ŝŶ�ĂŶǇ��ŚƌŝƐƚŵĂƐ�ƐƉĞĐŝĂůƐ�ƚŚĂƚ�/�ŚĂǀĞ�
ĞǀĞŶ�ƐĞĞŶ͊�dŚĞ�ŵŽĚĞƌŶͲĚĂǇ�^ƚ͘�EŝĐŚŽůĂƐͬ^ĂŶƚĂ��ůĂƵƐ�ŝƐ�ĨĂƌ�ƚŽŽ�ŚƵŵďůĞ�ĂŶĚ�
ŬŝŶĚ�ĨŽƌ�ƐƵĐŚ�ŽƵƚďƵƌƐƚƐ͘�EŽǁ�ĂƐ�/�ƐĂŝĚ�ƚŚŝƐ�ŝƐ�ŵŽƌĞ�ůĞŐĞŶĚ�ƚŚĂŶ�ŚŝƐƚŽƌǇ͕�ďƵƚ�
ƚŚĞ�'ƌĞĞŬ�KƌƚŚŽĚŽǆ��ŚƵƌĐŚ�ĐĞůĞďƌĂƚĞƐ�ŚŝƐ�ůŝĨĞ͕�ŵŝŶŝƐƚƌǇ�ĂŶĚ�ƐůĂƉ�ŽŶ�
�ĞĐĞŵďĞƌ�ϲƚŚ ŽĨ�ĞĂĐŚ�ǇĞĂƌ͘

8SFRPLQJ�������
(YHQWV

6DW���'HF���
&OHDQ�8S�'D\
'HFRUDWH�&KXUFK

6XQGD\��'HF���
�VW�ZHHN�$GYHQW
$GXOW�&O�&RIIHH�+U�
&RPPXQLRQ�6HUYLFH

0RQGD\��'HF���
&RQVLVWRU\�0HHWLQJ

6XQGD\��'HF���
$GXOW�&ODVV
:RUVKLS�6HUYLFH
&DURO�6LQJ

6XQGD\��'HF����
$GXOW�&O�&RIIHH�+U�
:RUVKLS�6HUYLFH

6XQGD\��'HF����
$GXOW�&O�&RIIHH�+U�
:RUVKLS�6HUYLFH

0RQGD\��'HF����
&KULVWPDV�(YH�6HUY�

7XHVGD\��'HF����
&KULVWPDV�'D\

&ĂŝƌĮĞůĚ�ZĞĨŽƌŵĞĚ��ŚƵƌĐŚ�
ϯϲϬ�&ĂŝƌĮĞůĚ�ZĚ͘��
&ĂŝƌĮĞůĚ͕�E:���ϬϳϬϬϰ��
ϵϳϯͲϮϮϳͲϱϰϮϴ��
ĨĂŝƌĮĞůĚƌĞĨŽƌŵĞĚΛŐŵĂŝů͘ĐŽŵ
ŚƩƉƐ͗ͬͬǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬ�������
ŽůĚĐŚƵƌĐŚŶĞǁƐŽŶŐͬ



�ŽŶƚ͛Ě�ĨƌŽŵ�ƉŐ͘�ϭ͗

>ĂƚĞƌ�ŝŶ�ƚŚĂƚ�ƐĂŵĞ�ĂƌƟĐůĞ͕�sĞŝƚŚ�ŐŽĞƐ�ŽŶ�ƚŽ�ǁƌŝƚĞ�ƚŚŝƐ͗
͞dŚĞ�ƉŽŝŶƚ�ŝƐ͕�ƚŚĞ�ŽƌŝŐŝŶĂů�^ĂŶƚĂ��ůĂƵƐ�ǁĂƐ�ƐŽŵĞŽŶĞ�ǁŚŽ�ŇĞǁ�Žī�ƚŚĞ�ŚĂŶĚůĞ�ǁŚĞŶ�ŚĞ�ŚĞĂƌĚ�
ƐŽŵĞŽŶĞ�ŵŝŶŝŵŝǌŝŶŐ��ŚƌŝƐƚ͘�WĞƌŚĂƉƐ�ǁĞ�ĐĂŶ�ďĂƩůĞ�ŽƵƌ�ĐƵůƚƵƌĞΖƐ�ŝŶĐƌĞĂƐŝŶŐůǇ��ŚƌŝƐƚͲůĞƐƐ�
�ŚƌŝƐƚŵĂƐ�ďǇ�ĞŶůŝƐƟŶŐ�^ĂŶƚĂ�ŝŶ�ŚŝƐ�ŽƌŝŐŝŶĂů�ĐĂƵƐĞ͘�dŚĞ�ƉŽŽƌ�ŐŝƌůƐΖ�ƐƚŽĐŬŝŶŐƐ�ŚĂǀĞ�ďĞĐŽŵĞ�ƉĂƌƚ�ŽĨ�
ŽƵƌ��ŚƌŝƐƚŵĂƐ�ŝŵĂŐĞƌǇ͘�^Ž�ƐŚŽƵůĚ�ƚŚĞ�^ƚ͘�EŝĐŚŽůĂƐ�ƐůĂƉ͘�EŽƚ�Ă�ǀŝŽůĞŶƚ�Śŝƚ�ŽĨ�ƚŚĞ�ŬŝŶĚ�ƚŚĂƚ�ŐŽƚ�ƚŚĞ�
ŐŽŽĚ�ďŝƐŚŽƉ�ŝŶ�ƚƌŽƵďůĞ͕�ũƵƐƚ�Ă�ŐĞŶƚůĞ͕�ĂĚŵŽŶŝƚŽƌǇ�ƚĂƉ�ŽŶ�ƚŚĞ�ĐŚĞĞŬ͘�dŚŝƐ�ƐŚŽƵůĚ�ďĞ�ƌĞƐĞƌǀĞĚ�ŶŽƚ�
ĨŽƌ�ŽƵƚͲĂŶĚͲŽƵƚ�ŶŽŶďĞůŝĞǀĞƌƐ͕�ďƵƚ�ĨŽƌ�ŚĞƌĞƟĐƐ�;ƚŚĂƚ�ŝƐ͕�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ǁŚŽ�ĚĞŶǇ�ŝƚƐ�ƚĞĂĐŚͲ
ŝŶŐƐͿ͕��ŚƌŝƐƟĂŶƐ�ǁŚŽ�ĨŽƌŐĞƚ�ĂďŽƵƚ�:ĞƐƵƐ͕�ĂŶĚ�ƉĞŽƉůĞ�ǁŚŽ�ƚƌǇ�ƚŽ�ƚĂŬĞ��ŚƌŝƐƚ�ŽƵƚ�ŽĨ��ŚƌŝƐƚŵĂƐ͘Η

EŽǁ�ǁĞ�ƐŚŽƵůĚ�ŶĞǀĞƌ�ĐŽŶĚŽŶĞ�ǀŝŽůĞŶĐĞ͕�ĞƐƉĞĐŝĂůůǇ�Ăƚ�ƚŚŝƐ�ŵŽƐƚ�ǁŽŶĚĞƌĨƵů�ƟŵĞ�ŽĨ�ƚŚĞ�ǇĞĂƌ͕�ďƵƚ�ƚŚĞ�
ƐƚŽƌǇ�ŽĨ�ƚŚĞ�^ĂŶƚĂ�^ůĂƉ�ĐĂŶ�ĞŶĐŽƵƌĂŐĞ�ƵƐ�ƚŽ�ďĞ�ǁŝůůŝŶŐ�ƚŽ�ƐƚĂŶĚ�ƵƉ�ĨŽƌ�ƚŚĞ�'ŽƐƉĞů͘�dŽ�ďĞ�ǁŝůůŝŶŐ�ƚŽ�
ĚĞĨĞŶĚ�ƚŚĞ�ƚƌƵƚŚ�ŽĨ�ƚŚĞ�ďĂďǇ�ďŽƌŶ�ŝŶ��ĞƚŚůĞŚĞŵ͘��ŽƌŶ�ďŽƚŚ�ƚƌƵĞ�'ŽĚ�ĂŶĚ�ƚƌƵĞ�ŵĂŶ͘�

�� *HQH�)DYDWHOOD�
�����-HUHP\�%ROLQJ
�����6DUDK�%DVLOH

8QOLNH�WKH�VHFXODU�FDOHQGDU�\HDU��WKH�FKXUFK�\HDU�GRHV�QRW�EHJLQ�RQ�
-DQXDU\���,W�EHJLQV�IRXU�6XQGD\V�EHIRUH�&KULVWPDV�'D\�ZLWK�WKH�VHDVRQ�RI�

$GYHQW��7KH�ZRUG��DGYHQW��PHDQV��FRPLQJ��RU��DUULYDO���7KH�IRFXV�RI�WKH�HQWLUH�WLPH�RI�
$GYHQW�LV�RQ�WKH�WKUHH�FRPLQJV�RI��&KULVW��UHPHPEUDQFH�RI�WKH�ELUWK�RI�-HVXV�WKH�&KULVW�
LQ�WKH�ILUVW�DGYHQW��FHOHEUDWLRQ�RI�WKH�VHFRQG�DGYHQW�RI�*RG
V�6SLULW�JLYHQ�WR�
EHOLHYHUV��DQG�DQWLFLSDWLRQ�RI�WKH�WKLUG�DGYHQW�RI�WKH�UHWXUQ�RI�&KULVW�DV�NLQJ��

$GYHQW�LV�D�WLPH�RI�H[SHFWDWLRQ��SUHSDUDWLRQ��DQG�ORQJLQJ��:H�ZDLW��ZDWFK��DQG�SUH�
SDUH�IRU�WKH�FRPLQJ�RI�&KULVW�-HVXV�LQWR�RXU�OLYHV��:KLOH�WKH�VHFXODU�FDOHQGDU�SODFHV�
&KULVWPDV�DW�WKH�HQG�RI�WKH�\HDU��LW�LV�ILWWLQJ�WKDW�DV�IROORZHUV�RI�&KULVW�ZH�EHJLQ�RXU�
FKXUFK�\HDU�LQ�DQWLFLSDWLRQ�RI�WKH�QDWLYLW\�RI�RXU�6DYLRU��ZKRVH�ELUWK�UHPLQGV�XV�WKDW�
�,Q�WKH�EHJLQQLQJ�ZDV�WKH�:RUG��DQG�WKH�:RUG�ZDV�ZLWK�*RG��DQG�WKH�:RUG�ZDV�
*RG���-RKQ�������

0RQGD\��'HFHPEHU��

&RQVLVWRU\�0HHWLQJ

������(OGHUV�DQG�'HDFRQV¶�PHHWLQJV
�����)XOO�&RQVLVWRU\�0HHWLQJ

dƵĞƐĚĂǇ��ǀĞŶŝŶŐ�
WƌĂǇĞƌ�DĞĞƟŶŐ�
ǁŝůů�EKd�ŵĞĞƚ�Ăƚ�
ƚŚĞ�ĐŚƵƌĐŚ�ƚŚŝƐ�
ŵŽŶƚŚ͘��WůĞĂƐĞ�ďĞ�
ƐƵƌĞ�ƚŽ�ƉƌĂǇ�Ăƚ�
ŚŽŵĞ�ƚŚŝƐ�ŵŽŶƚŚ͘



'HFHPEHU�����
6XQ 0RQ 7XH :HG 7KX )UL 6DW

�
&OHDQ�8S�'D\

'HFRUDWH�
&KXUFK

�
1RRQ�

&RIIHH�+U�
$GXOW�&ODVV

�VW�6XQGD\�$GYHQW
�����

&RPPXQLRQ�:RUVKLS

�
&RQVLVWRU\
0HHWLQJ

�
3UD\HU�
DW�KRPH

� � �
&RQFHUW

�
&RQFHUW

�
�����

:RUVKLS

����
&DURO�6LQJ

&RQFHUW

�� ��
3UD\HU�
DW�KRPH

�� �� �� ��

��
1RRQ�

&RIIHH�+U�
$GXOW�&ODVV

�����
:RUVKLS

�� ��
3UD\HU�
DW�KRPH

�� �� �� ��

��
1RRQ�

&RIIHH�+U�
$GXOW�&ODVV

�����
:RUVKLS

��
&KULVWPDV�
(YH�6HUYLFH

��
&KULVWPDV

�� �� �� ��

��
1RRQ�

&RIIHH�+U�
$GXOW�&ODVV

�����
:RUVKLS

��
1HZ

<HDU¶V�(YH



´&HOHEUDWH�7KH�0LUDFOHµ�&RQFHUW

�����30�)ULGD\��'HFHPEHU��WK

�����30�6DWXUGD\��'HFHPEHU��WK

�����30�6XQGD\��'HFHPEHU��WK

-DFNVRQYLOOH�&KDSHO

����-DFNVRQYLOOH�5G���/LQFROQ�3DUN

6XQGD\��'HFHPEHU���LV�WKH�)LUVW�6XQGD\�RI�$GYHQW��+23(
:H�FHOHEUDWH�ZLWK�D�FRPPXQLRQ�VHUYLFH

�0D\�WKH�*RG�RI�KRSH�ILOO�\RX�ZLWK�DOO�MR\�DQG�SHDFH�LQ�EHOLHYLQJ��VR�WKDW�\RX�PD\�DERXQG������
LQ�KRSH�E\�WKH�SRZHU�RI�WKH�+RO\�6SLULW���5RPDQV��������

6XQGD\��'HFHPEHU���LV�WKH�6HFRQG�6XQGD\�RI�$GYHQW��3($&(

�)RU�D�FKLOG�KDV�EHHQ�ERUQ�IRU�XV��D�VRQ�JLYHQ�WR�XV��DXWKRULW\�UHVWV�XSRQ�KLV�VKRXOGHUV����
DQG�KH�LV�QDPHG�:RQGHUIXO�&RXQVHORU��0LJKW\�*RG��(YHUODVWLQJ�)DWKHU��3ULQFH�RI�
3HDFH���,VDLDK������

6XQGD\��'HFHPEHU����LV�WKH�7KLUG�6XQGD\�RI�$GYHQW��-2<

�5HMRLFH�DOZD\V��SUD\�ZLWKRXW�FHDVLQJ��JLYH�WKDQNV�LQ�DOO�FLUFXPVWDQFHV��IRU�WKLV�LV�WKH�ZLOO�
RI�*RG�LQ�&KULVW�-HVXV�IRU�\RX�����7KHVVDORQLDQV����������

6XQGD\��'HFHPEHU����LV�WKH�)RXUWK�6XQGD\�RI�$GYHQW��/29(

�)RU�*RG�VR�ORYHG�WKH�ZRUOG�WKDW�KH�JDYH�KLV�RQO\�6RQ��VR�WKDW�HYHU\RQH�ZKR�EHOLHYHV�
LQ�KLP�PD\�QRW�SHULVK�EXW�PD\�KDYH�HWHUQDO�OLIH���-RKQ�������

7XHVGD\��'HFHPEHU���� �&KULVWPDV�'D\

�7KH�OLJKW�VKLQHV�LQ�WKH�GDUNQHVV��DQG�WKH�GDUNQHVV�GLG�QRW�RYHUFRPH�LW���-RKQ������

6XQGD\��'HFHPEHU��

������:RUVKLS�6HUYLFH

�����+\PQ�&DURO�6LQJ

+RW�FKRFRODWH�DQG�&KULVWPDV�
FRRNLHV�VHUYHG

)LOO�RXW�´IDYRULWH�K\PQ�RU�FDUROµ�VOLS�
DQG�ZH�ZLOO�VLQJ�\RXU�IDYRULWH

�&RIIHH�+RXU�LV�FDQFHOHG�WKLV�6XQGD\�

-XVW�EHIRUH�&KULVWPDV��WZR�EURWKHUV�ZHUH�VSHQGLQJ�WKH�QLJKW�DW�WKHLU�*UDQGPD¶V�KRXVH��$W�EHG�WLPH��
WKH\�NQHOW�GRZQ�WR�VD\�WKHLU�SUD\HUV�
$V�WKH\�FORVHG�WKHLU�H\HV��RQH�ER\�VDLG�LQ�D�ORXG�YRLFH��³'HDU�/RUG��SOHDVH�DVN�6DQWD�&ODXV�WR�EULQJ�
PH�D�:LL��D�WHOHVFRSH�DQG�D�QHZ�ELNH�´
+LV�ROGHU�EURWKHU�VDLG��³:K\�DUH�\RX�VKRXWLQJ"�*RG�LVQ¶W�GHDI�´

³,�NQRZ�´�VDLG�KLV�EURWKHU��³EXW�*UDQGPD�LV�´



3XUFKDVH�D�SRLQVHWWLD�LQ�
PHPRU\�RU�KRQRU�RI�D�IDPLO\�
PHPEHU��ORYHG�RQH�RU�DQ\RQH�
\RX�ZLVK���7KHVH�IORZHUV�ZLOO��
GHFRUDWH�RXU�VDQFWXDU\�IRU�&KULVWPDV���<RX�
PD\�SODFH�\RXU�RUGHU�E\�ILOOLQJ�RXW�WKH�IRUP�
RQ�WKH�EXOOHWLQ�LQVHUW�DQG�JLYLQJ�LW�WR�RQH�RI�
WKH�GHDFRQV���2UGHUV�ZLOO�EH�WDNHQ�XQWLO�6XQ�
GD\��'HF���WK���(DFK�SRLQVHWWLD�FRVWV�������

,Q�ZLQWHU�ZHDWKHU��ZH�DJDLQ�WKLQN�RI�WKH�KRPHOHVV�LQ�RXU�DUHD�DQG�WKH�DJHQFLHV�
WKDW�VHUYH�WKHP���:H�ZLOO�EH�DFFHSWLQJ�RIIHULQJV�RI�ZDUP�JHQWO\�XVHG�RU�QHZ�
PHQ·V�FORWKLQJ�IRU�*RRG�6KHSKHUG�0LVVLRQ���������������������
ZRPHQ·V�DQG�FKLOGUHQ·V�FORWKLQJ�IRU�(YD·V�9LOODJH�
EODQNHWV�
*RRG�6KHSKHUG�0LVVLRQ�FRXOG�DOVR�XVH�IRRG�LWHPV�VXFK�DV���FRIIHH��VXJDU��RDW�
PHDO��ULFH��SDVWD�DQG�VDXFH��SDSHU�SURGXFWV�VXFK�DV�SDSHU�SODWHV��SDSHU�WRZHOV��
WRLOHW�WLVVXH��WUDVK�EDJV���,I�\RX�VHH�DQ\�RI�WKHVH�RQ�VDOH��SLFN�WKHP�XS�DQG�
EULQJ�WKHP�LQ�
7KHUH�DUH�ODUJH�FRQWDLQHUV�LQ�WKH�)HOORZVKLS�+DOO�SDQWU\�WR�SODFH�WKHVH�LWHPV�WR�
EH�GHOLYHUHG�WR�WKH�DJHQFLHV���$Q\WKLQJ \RX�EULQJ�ZLOO�KHOS�VRPHRQH LQ�QHHG������
:H�DOVR�ZLOO�QHHG�DVVLVWDQFH�LQ�GHOLYHULQJ�WKH�LWHPV�WR�*60�DQG�(YD·V�9LOODJH���������������������������������

1HYHU�FDWFK�VQRZIODNHV�RQ�
\RXU�WRQJXH�XQWLO�DOO�WKH�
ELUGV�KDYH�JRQH�VRXWK�IRU�
WKH�ZLQWHU�

dŚĞ��ǀĞƌĞĂĚǇ�>ĂĚŝĞƐ�ĂƌĞ�
ƉůĂŶŶŝŶŐ�Ă�ƐƉĞĐŝĂů�ůƵŶĐŚĞŽŶ�ƚŽ�

ĐĞůĞďƌĂƚĞ��ŚƌŝƐƚŵĂƐ͕�
ĚĂƚĞͬůŽĐĂƟŽŶ�d��͘

tĂƚĐŚ�ĨŽƌ�ŵŽƌĞ�ĚĞƚĂŝůƐ�ƐŽŽŶ͊

7KH�6DQWD�&ODXV�DW�WKH�VKRSSLQJ�PDOO�ZDV�YHU\�VXUSULVHG�
ZKHQ�D�\RXQJ�ODG\�DJHG�DERXW����\HDUV�ROG�ZDONHG�XS�DQG�
VDW�RQ�KLV�ODS��1RZ��ZH�DOO�NQRZ�WKDW�6DQWD�GRHVQ¶W�XVXDOO\�
WDNH�UHTXHVWV�IURP�DGXOWV��EXW�VKH�VPLOHG�YHU\�QLFHO\�DW�KLP�
DQG�DVNHG�µ:KDW�GR�\RX�ZDQW�IRU�&KULVWPDV"¶�
µ6RPHWKLQJ�IRU�P\�PRWKHU��SOHDVH�¶�UHSOLHG�\RXQJ�ODG\�
VZHHWO\��µ6RPHWKLQJ�IRU�\RXU�PRWKHU"�:HOO��WKDW¶V�YHU\�ORYLQJ�
DQG�WKRXJKWIXO�RI�\RX�¶�VPLOHG�6DQWD��µ:KDW�GR�ZRXOG�\RX�
OLNH�PH�WR�EULQJ�KHU"¶�:LWKRXW�SDXVLQJ��WKH�ODG\�DQVZHUHG�
TXLFNO\��µ$�PLOOLRQDLUH�VRQ�LQ�ODZ�¶



)RU�XQWR�XV�D�&KLOG�VKDOO�EH�ERUQ��WR�XV�D�6RQ�VKDOO�EH�

JLYHQ��DQG�WKH�JRYHUQPHQW�VKDOO�EH�XSRQ�+LV�VKRXOGHU��

DQG�+LV�QDPH�VKDOO�EH�FDOOHG�:RQGHUIXO��&RXQVHORU��

0LJKW\�*RG��(YHUODVWLQJ��)DWKHU��3ULQFH�RI�3HDFH�������������������������

,VDLDK�����

�ǆĐĞƌƉƚ �ŶƐǁĞƌ

ĚŽǁŶ�ǁŚĞƌĞ�,Ğ�ůĂǇ

ƐŝůĞŶƚ�ƐƚĂƌƐ�ƚŽ�ďǇ

ŝŶ�ŚĞĂǀĞŶůǇ�ƉĞĂĐĞ

ĮĞůĚ�ĂŶĚ�ĨŽƵŶƚĂŝŶ

ĂŶĚ�ƐǁĞĞƚ�ƚŚĞ�ǁŽƌĚƐ

Ă�ĐŽůĚ�ǁŝŶƚĞƌΖƐ�ŶŝŐŚƚ

ŵĂĚĞ�ŽĨ�ƐŶŽǁ

ŚŽǁ�ĂƌĞ�ƚŚǇ�ůĞĂǀĞƐ

ŐĂƚŚĞƌ�ŶĞĂƌ�ƚŽ�ƵƐ

ƐŶŽǁ�ŝƐ�ŐůŝƐƚĞŶŝŶŐ

ŶŽ�ƉůĂĐĞ�ƚŽ�ŐŽ

ŬŝŶŐ�ŽĨ�ĂŶŐĞůƐ

ƚƌŝƵŵƉŚ�ŽĨ�ƚŚĞ�ƐŬŝĞƐ

ƚŚĞ�ŵŽƵŶƚĂŝŶƐ�ŝŶ�ƌĞƉůǇ

ĚĞĞƉ�ĂŶĚ�ĐƌŝƐƉ

ŽƵƌ�ĮŶĞƐƚ�ŐŝŌƐ

ƚŽ�ǇŽƵ�ĂŶĚ�ǇŽƵƌ�ŬŝŶ

ĚƌĞƐƐĞĚ�ƵƉ�ůŝŬĞ�ĞƐŬŝŵŽƐ

ŽŶůǇ�ŝŶ�ŵǇ�ĚƌĞĂŵƐ

ŵǇ�ƚƌƵĞ�ůŽǀĞ

ƚŚĞ�ǁĞĂƌǇ�ǁŽƌůĚ�ƌĞũŽŝĐĞƐ

ƐŵŝůĞ�ĂŌĞƌ�ƐŵŝůĞ


