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�&�R�Q�V�R�Q�D�Q�W���'�L�J�U�D�S�K�V���3�K�R�Q�L�F�V���$�V�V�H�V�V�P�H�Q�W

�'�L�U�H�F�W�L�R�Q�V

7HVW�VWXGHQWV�LQGLYLGXDOO\��VD\LQJ�³3URQRXQFH�WKHVH�UHDO�DQG�QRQVHQVH�ZRUGV�´��3URQXQFLDWLRQ�
FOXHV�IRU�WKH�QRQVHQVH�ZRUGV�DUH�OLVWHG�LQ�SDUHQWKHVHV���1RQVHQVH�ZRUGV�UHTXLUH�VWXGHQWV�WR�
GHFRGH��8VLQJ�ERWK�UHDO�DQG�QRQVHQVH�ZRUGV�KHOSV�HQVXUH�WHVW�YDOLGLW\�

�3�U�H�S�D�U�D�W�L�R�Q

6HW�DVLGH�D�TXLHW�WDEOH�RU�GHVN��DZD\�IURP�RWKHU�VWXGHQWV��WR�DVVHVV�HDFK�VWXGHQW�LQGLYLGXDOO\��5XQ�
RII�HQRXJK�WHDFKHU�FRSLHV�IRU�HDFK�VWXGHQW�DQG�PDNH�RQH�ODPLQDWHG�VWXGHQW�FRS\��,QIRUP�
VWXGHQWV�RI�WKH�WHVWLQJ�RUGHU�LQ�DGYDQFH��VR�WKDW�HDFK�VWXGHQW�ZLOO�DXWRPDWLFDOO\�FRPH�XS�WR�\RX�
ZLWKRXW�GLVUXSWLQJ�WKH�FODVV��7KH�WHVW�VKRXOG�RQO\�WDNH����VHFRQGV�WR�JLYH�DQG�WKHQ����VHFRQGV�WR�
JUDGH�DQG�UHYLHZ�UHVXOWV�ZLWK�WKH�VWXGHQW�

�*�U�D�G�L�Q�J

0DUN HUURUV�ZLWK�DQ�; LQ�WKH�VSDFH�SURYLGHG�RQO\�LI�WKH�VSHFLILF�SKRQLFV�VNLOO�LV�PLVSURQRXQFHG��
,Q�RWKHU�ZRUGV��GRQ¶W�PDUN�LW�ZURQJ�LI�WKH�VWXGHQW�PLVSURQRXQFHV�SDUW�RI�WKH�ZRUG�WKDW�\RX�DUH�
QRW�DVVHVVLQJ�

�0�D�V�W�H�U�\���&�U�L�W�H�U�L�R�Q

0DVWHU\�FULWHULRQ�LV������RU���FRUUHFW�RXW�RI�����,I�WKH�UHDGLQJ�GHILFLW�KDV�EHHQ�PDVWHUHG��FKDQJH�
WKH���LQWR�DQ ; RQ�WKH �3�K�R�Q�L�F�V���0�D�V�W�H�U�\���0�D�W�U�L�[��6KRZ�WKH�VWXGHQW�KLV�RU�KHU�RZQ�SURJUHVV�RQ�
WKH�FKDUW��DQG�DVVLJQ�WKH�QH[W�SKRQLFV�VNLOO�WR�EH�DGGUHVVHG��LI�DQ\���

,I�WKH�VWXGHQW�GRHV�QRW�PHHW�WKH�PDVWHU\�FULWHULRQ��LQIRUP�WKH�VWXGHQW�WKDW�WKLV�SKRQLFV�VNLOO�ZLOO�
EH�UHYLHZHG�ODWHU��5HPLQG�WKH�VWXGHQW��DQG�\RXUVHOI��WKDW�VRPHWLPHV�PDVWHULQJ�D�VNLOO�VLPSO\�
WDNHV�PRUH�SUDFWLFH��5HWXUQ�WR�WKH�XQ�PDVWHUHG�SKRQLFV�VNLOO��XVLQJ�WKH�VDPH�OHVVRQV�DIWHU�RQH�RI�
WKH�RWKHU�SKRQLFV�VNLOOV�LV�PDVWHUHG�WR�EXLOG�VWXGHQW�VHOI�FRQILGHQFH�

6WXGHQW�1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�7HVW�'DWH�BBBBBBBBBBBBBBB

BBB����FKXJ BBB����PD\FKHU��UK\PHV�ZLWK�QDWXUH�

BBB����VKDG��UK\PHV�ZLWK�EUDG� BBB����WHHVKRE �WHH�VKRE�

BBB����ZKLE��UK\PHV�ZLWK�ILE� BBB����QXZKHN�QX�ZKHN�

BBB����FKHVV BBB����WKXQGHU

BBB����ODVKLQJ BBB�����UDWKHU



�DZ��
DV�LQ�KDZN
DZ
DX
DO
DOO

�HU��
DV�LQ�
HUPLQH
XU
HU
LU

�DU��
DV�LQ�
DUPDGLOOR

DU

�RU��
DV�LQ�RUFD

RU

VKRUW��D��
DV�LQ
DQWHDWHU

D

VKRUW��H��
DV�LQ
HOHSKDQW

H
HD

VKRUW��L��
DV�LQ�LJXDQD

L

VKRUW��R��
DV�LQ�RWWHU

R

VKRUW��X��
DV�LQ
XPEUHOOD��
ELUG

X

�E�
DV�LQ�EHDU

E

�� �� �� �� ��

�� �� �� �� ��



5HPHGLDO�*UDPPDU��8VDJH��DQG�0HFKDQLFV�
/LWHUDF\�&HQWHU

7DEOH�RI�&RQWHQWV

6HFWLRQV 3DJHV

+RZ�WR�6HW�XS�5HPHGLDO�/LWHUDF\�&HQWHUV««««««««««««««««��±�
)$4V««««««««««««««««««««««««««««««���
5HPHGLDO�*UDPPDU��8VDJH��DQG�0HFKDQLFV�/LWHUDF\�&HQWHU�2YHUYLHZ««««����
'LDJQRVWLF�6FUHHQLQJ�$VVHVVPHQWV�DQG�0DWHULDOV�3UHSDUDWLRQ««««««««� �±�
3UH�7HDFKLQJ�WR�WKH�:KROH�&ODVV«««««««««««««««««««����
7DVN�&DUG�'LUHFWLRQV�IRU�*UDPPDU��8VDJH��DQG�0HFKDQLFV :RUNVKRSV««««�� �±�
'LDJQRVWLF�*UDPPDU�DQG�8VDJH�$VVHVVPHQW ZLWK�0DVWHU\�&ULWHULD««««««���±��
'LDJQRVWLF�0HFKDQLFV $VVHVVPHQW ZLWK�0DVWHU\�&ULWHULD««««««««««���±��
*UDPPDU��8VDJH��DQG�0HFKDQLFV0DWUL[««««««««««««««««�� ��±��

*UDPPDU�DQG�0HFKDQLFV�:RUNVKRSV

*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHWV�,QVWUXFWLRQDO�6FRSH�DQG�6HTXHQFH«��±��

� 3DUWV�RI�6SHHFK�:RUNVKRS
� 6HQWHQFH�6WUXFWXUH�:RUNVKRS
� 3URQRXQ�8VDJH�:RUNVKRS
� 0RGLILHUV�:RUNVKRS
� 9HUE�7HQVHV�DQG�)RUPV�:RUNVKRS
� &RPPDV�:RUNVKRS
� &DSLWDOL]DWLRQ�:RUNVKRS
� 4XRWDWLRQ�0DUNV�DQG�8QGHUOLQLQJ��,WDOLFV��:RUNVKRS
� $GGLWLRQDO�3XQFWXDWLRQ�:RUNVKRS

*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHWV««««««««««««««�� ��±���
*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHWV�$QVZHUV««««««««««��� ���±���
&RPPRQ�&RUH�6WDWH�6WDQGDUGV�$OLJQPHQW««««««««««««««««���±���

$GGHQGXP

� 7HQ�/LWHUDF\�&HQWHU�5RWDWLRQV«««««««««««««««««������±���
� /LWHUDF\�&HQWHUV�*URXS�1RUPV�%(�+(52,&��*URXS�1RUPV«««««��� ���
� /LWHUDF\�&HQWHUV�/($'(56+,3�52/(6«««««««««««««�����
� 5HPHGLDO�*UDPPDU��8VDJH��DQG�0HFKDQLFV 3RFNHW�&DUGV«««« ���±���
� DQG�/LWHUDF\�6LJQ�&DUGV
� 5HPHGLDO�6SHOOLQJ�&HQWHU�$FDGHPLF�/LWHUDF\�&HQWHU�7DVN�&DUGV«««�������±���
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*UDPPDU��8VDJH��DQG�0HFKDQLFV :RUNVKHHWV DQG�:RUNVKRSV

3DUWV�RI�6SHHFK �� 3URSHU�1RXQV�
:RUNVKRS �� &RPPRQ�1RXQV

�� 3URQRXQV
�� $GMHFWLYHV�
�� 9HUEV�
�� $GYHUEV�
�� 3UHSRVLWLRQDO�3KUDVHV�
�� &RRUGLQDWLQJ�&RQMXQFWLRQV
�� 6XERUGLQDWLQJ�&RQMXQFWLRQV
��� &RUUHODWLYH�&RQMXQFWLRQV

6HQWHQFH�6WUXFWXUH ���� 6LPSOH�DQG�&RPSOHWH�6XEMHFWV
:RUNVKRS ���� &RPSRXQG�6XEMHFWV

���� 6LPSOH�DQG�&RPSOHWH�3UHGLFDWHV
���� &RPSRXQG�3UHGLFDWHV
��� 6LPSOH�6HQWHQFHV���7\SHV�RI�6HQWHQFHV
���� &RPSRXQG�6HQWHQFHV
���� &RPSOH[�6HQWHQFHV
���� &RPSRXQG�&RPSOH[�6HQWHQFHV
���� )UDJPHQWV
���� 5XQ�2QV

3URQRXQ�8VDJH ���� 6XEMHFW�&DVH�3URQRXQV
:RUNVKRS ���� 2EMHFW�&DVH�3URQRXQV

��� ,QWHQVLYH�DQG�5HIOH[LYH�3URQRXQV
���� 3URQRXQ௅$QWHFHGHQWV
���� :KR��:KRVH��:KRP��7KDW��:KLFK
���� ,QGHILQLWH�3HRSOH�3URQRXQV
���� ,QGHILQLWH�6L]H�RU�$PRXQW�3URQRXQV
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*UDPPDU��8VDJH��DQG�0HFKDQLFV :RUNVKHHWV DQG�:RUNVKRSV

0RGLILHUV ���� 3DVW�3DUWLFLSOHV
:RUNVKRS ���� 3UHVHQW�3DUWLFLSOHV�

��� 'DQJOLQJ���0LVSODFHG�0RGLILHUV
��� 6KRUW�&RPSDUDWLYH�0RGLILHUV
��� 6KRUW�6XSHUODWLYH�0RGLILHUV
��� /RQJ�DQG�³BBO\´�&RPSDUDWLYH�0RGLILHUV
��� /RQJ�DQG�³BBO\´�6XSHUODWLYH�0RGLILHUV

9HUE�7HQVHV�DQG�)RUPV ��� /LQNLQJ�DQG�+HOSLQJ�9HUEV
:RUNVKRS ��� 0RGDOV

��� 3DVW�7HQVH�9HUEV
��� 3DVW�3URJUHVVLYH�9HUEV
��� 3DVW�3HUIHFW�9HUEV
��� 3UHVHQW�7HQVH�9HUEV
��� 3UHVHQW�3URJUHVVLYH�9HUEV
��� 3UHVHQW�3HUIHFW�9HUEV
��� )XWXUH�7HQVH�9HUEV
��� )XWXUH�3URJUHVVLYH�9HUEV
��� )XWXUH�3HUIHFW�9HUEV

&RPPDV ��� &RPPDV�ZLWK�6SHDNHU�7DJV
:RUNVKRS ��� &RPPDV ZLWK�$SSRVLWLYHV

��� &RPPDV�ZLWKLQ�6HULHV
��� &RPPDV�ZLWK�,QWURGXFWLRQV
��� &RPPDV�ZLWK�*HRJUDSK\
��� &RPPDV�ZLWK�1RXQV�RI�'LUHFW�6SHHFK
��� &RPPDV�ZLWK�&RQMXQFWLRQV
��� &RPPDV�LQ�/HWWHUV
��� &RPPDV�ZLWK�&RRUGLQDWH�$GMHFWLYHV

&DSLWDOL]DWLRQ ��� &DSLWDOL]DWLRQ�RI�3HRSOH���&KDUDFWHUV
:RUNVKRS ��� &DSLWDOL]DWLRQ�RI�3ODFHV

��� &DSLWDOL]DWLRQ�RI�7KLQJV
��� &DSLWDOL]DWLRQ�RI�+ROLGD\V�DQG�'DWHV
��� &DSLWDOL]DWLRQ�RI�2UJDQL]DWLRQV�DQG�%XVLQHVVHV
��� &DSLWDOL]DWLRQ�RI�/DQJXDJH�DQG�3HRSOH�*URXSV
��� &DSLWDOL]DWLRQ�RI�(YHQWV�DQG�+LVWRULFDO�3HULRGV
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*UDPPDU��8VDJH��DQG�0HFKDQLFV :RUNVKHHWV DQG�:RUNVKRSV

4XRWDWLRQ�0DUNV�DQG ��� 0RYLH�DQG�7HOHYLVLRQ�6KRZ�7LWOHV
8QGHUOLQLQJ��,WDOLFV� ��� %RRN���0DJD]LQH���1HZVSDSHU���:HEVLWH�7LWOHV
:RUNVKRS ��� 6RQJ���3RHP�7LWOHV

��� 3OD\���:RUN�RI�$UW�7LWOHV�
��� %RRN�&KDSWHU�7LWOHV
��� $UWLFOH�7LWOHV
��� 6KRUW�6WRU\���'RFXPHQW�7LWOHV
��� 'LUHFW�4XRWDWLRQV

$GGLWLRQDO�3XQFWXDWLRQ ��� $SRVWURSKHV��&RQWUDFWLRQV�
:RUNVKRS ��� 6HPLFRORQV

��� 3DUHQWKHVHV���'DVKHV
��� $SRVWURSKHV��6LQJXODU�3RVVHVVLYHV��
��� $SRVWURSKHV��3OXUDO�3RVVHVVLYHV��
��� &RORQV
��� 3HULRGV�ZLWK�$EEUHYLDWLRQV���,QLWLDOV���$FURQ\PV
��� ([FODPDWLRQ�3RLQWV
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*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHW���

)2&86�������3URSHU�1RXQV

$�SURSHU�QRXQ LV�WKH�QDPH�RI�D�SHUVRQ��SODFH��RU�WKLQJ��,W�FDQ�EH�DFWHG�XSRQ�DQG�LV�FDSLWDOL]HG��

&211(&7�72�:5,7,1*�

:KHQHYHU�SRVVLEOH��XVH�VSHFLILF�SURSHU�QRXQV�UDWKHU�WKDQ�FRPPRQ QRXQV��$�SURSHU�QRXQ�PD\�EH�
D�VLQJOH�ZRUG��D�JURXS�RI�ZRUGV��ZLWK�RU�ZLWKRXW�DEEUHYLDWLRQV���RU�D�K\SKHQDWHG�ZRUG��
&DSLWDOL]H�DOO�ZRUGV�WKDW�PDNH�XS�SURSHU�QRXQV��H[FHSW�DUWLFOHV��D��DQ��DQG�WKH���SUHSRVLWLRQV��
VXFK�DV�RI��WR��DQG IURP��DQG�FRQMXQFWLRQV��VXFK�DV�DQG��RU��DQG EXW�

([DPSOHV� -RVK ZDV�KRQRUHG SHUVRQ�
DW�8�6��0HPRULDO�$XGLWRULXP SODFH�
ZLWK�WKH�6PLWK�/HH�$ZDUG� WKLQJ�

35$&7,&(

&LUFOH�RU�KLJKOLJKW�WKH�SURSHU�QRXQV�LQ�WKH�IROORZLQJ�VWRU\��

-RKQ�)UDQFLV�OHIW�KLV�KRPH�LQ�%HDWULFH��1HEUDVND�LQ�������VKRUWO\�EHIRUH�WKH�VWDUW�RI�

:RUOG�:DU�,,��7UDYHOLQJ�ILUVW�E\�EXV�WR�&KLFDJR��KH�WKHQ�ERDUGHG�WKH�6RXWKZHVWHUQ�&KLHI WR�ULGH�

WR�/RV�$QJHOHV��$W�*UDQG�&HQWUDO�6WDWLRQ��-RKQ�PHW�KLV�VLVWHU��-DQH��DQG�LPPHGLDWHO\�EHJDQ�

ORRNLQJ�IRU�SDUW�WLPH�ZRUN DQG�DQ�DSDUWPHQW��+H�IRXQG�HPSOR\PHQW�DW�%OL[�+DUGZDUH�RQ�

:HVWHUQ�$YHQXH�DQG�D�URRP�WR�UHQW�LQ�QHDUE\�6RXWK�+ROO\ZRRG�

:KHQ�ZDU�ZDV�GHFODUHG��-RKQ�HQOLVWHG�LQ�WKH�DUP\�DQG�ZDV�VWDWLRQHG�DW�)RUW�2UG��+H�

SOD\HG�WUXPSHW�LQ�WKH�$UP\�%DQG�DQG�ZDV�SURPRWHG�WR�WKH�UDQN�RI�6WDII�6HUJHDQW��7KH�8QLWHG�

6WDWHV�ZDV�IRUWXQDWH�WR�KDYH�VR�PDQ\�\RXQJ�PHQ��OLNH�-RKQ��VHUYLQJ�WKHLU�FRXQWU\�

$IWHU�WKH�ZDU�LQ�������-RKQ�HQUROOHG�LQ�WKH�8QLYHUVLW\�RI�6RXWKHUQ�&DOLIRUQLD��SD\LQJ�KLV�

WXLWLRQ�ZLWK�PRQH\�IURP�WKH�*�,��%LOO��*UDGXDWLQJ�&XP�/DXGH�ZLWK�GHJUHHV�LQ�%XVLQHVV�DQG�

6RFLDO�6FLHQFH��KH�FRQWLQXHG�WR�SOD\�WUXPSHW�LQ�FOXEV�DOO�RYHU�6RXWKHUQ�&DOLIRUQLD��8SRQ�

PDUU\LQJ�-DQLFH�-RQHV��KH�WRRN�D�MRE�DW�&DOLIRUQLD�)HGHUDO�6DYLQJV�DQG�/RDQ�DQG�ZDV�SURPRWHG�

WR�6HQLRU�9LFH�3UHVLGHQW��+H�DQG�KLV�ZLIH�UDLVHG�WZR�FKLOGUHQ��0DUN�DQG�5RELQ�

:5,7(

&RPSRVH�\RXU�RZQ�VHQWHQFH�ZLWK�SHUVRQ��SODFH��DQG�WKLQJ�SURSHU�QRXQV��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHW����

)2&86�������:KR��:KRVH��:KRP��7KDW��:KLFK

:KHQ�WR�XVH�ZKR��ZKRVH� ZKRP��ZKDW��DQG�ZKLFK�FDQ�EH�WULFN\ LQ�D�VHQWHQFH�

&211(&7�72�:5,7,1*

,V�LW�ZKR��ZKRVH� RU�ZKRP"
7KH�SURQRXQ�ZKR�LV�D VXEMHFW�FDVH SURQRXQ��7KH�SURQRXQ�ZKR UHIHUV�WR�D�³GR�HU´�LQ�WKH�VHQWHQFH�
([DPSOH� :KR LV�WKH�EHVW�WHDFKHU"
7ULFN௅7U\�VXEVWLWXWLQJ�KH IRU�ZKR DQG�UHSKUDVH��LI�QHFHVVDU\��,I�LW�VRXQGV�ULJKW��XVH�ZKR�
7KH�SURQRXQ�ZKRVH LV�D�SRVVHVVLYH�FDVH�SURQRXQ��7KH�SURQRXQ�ZKRVH�VKRZV�RZQHUVKLS�DQG�
UHIHUV�WR�D�QRXQ�RU�SURQRXQ�EHIRUH�LW�
([DPSOH��7KH�WHDFKHU��ZKRVH�FODVVURRP�LV�DW�WKH�EDFN�RI�WKH�VFKRRO��DOZD\V�ORFNV�KHU�GRRU�
7KH�SURQRXQ�ZKRP LV�DQ�REMHFW�FDVH SURQRXQ��,W�UHFHLYHV�WKH�DFWLRQ�RI�D�³GR�HU´�LQ�WKH�VHQWHQFH�
([DPSOHV� :KRP�GLG�-RDQ�ORYH"
,�OLNH�ZKRP \RX�JDYH�WKH�DZDUG� 7R�ZKRP GRHV�WKLV�OHWWHU�FRQFHUQ"
7ULFN௅7U\�VXEVWLWXWLQJ�KLP IRU�ZKRP DQG�UHSKUDVH��LI�QHFHVVDU\��,I�LW�VRXQGV�ULJKW��XVH�ZKRP�

,V�LW�WKDW RU�ZKLFK"
7KH�SURQRXQ�WKDW FDQ�UHIHU�WR�SHRSOH�RU�WKLQJV��WKH�SURQRXQ�ZKLFK�FDQ�RQO\�UHIHU�WR�WKLQJV�
8VH�WKH�SURQRXQ�WKDW ZKHQ�WKH�FODXVH�LV�QHHGHG�WR�XQGHUVWDQG�WKH�UHVW�RI�WKH�VHQWHQFH��
([DPSOH� 7KH�PRYLH�WKDW ZH�ZDWFKHG�ZDV�HQWHUWDLQLQJ�
8VH�WKH�SURQRXQ�ZKLFK LQ�FODXVHV�WKDW�SURYLGH�DGGLWLRQDO��EXW�QRW�QHFHVVDU\�LQIRUPDWLRQ�
([DPSOH� 7KDW�GRJ��ZKLFK�LV�IULHQGO\��ZDV�HDV\�WR�WUDLQ�

35$&7,&(

)LOO�LQ�WKH�EODQNV�ZLWK�WKH�IROORZLQJ�SURQRXQV��ZKR��ZKRVH� ZKRP��WKDW��RU ZKLFK

���-RQL�(DUHFNVRQ�7DWD��BBBBBBBBBB�LV�ERWK�DQ�DUWLVW�DQG�VLQJHU��KDV�QR�XVH�RI�KHU�KDQGV�QRU�OHJV�

���%REE\�DQG�-DPHV��BBBBBBBBBB�IDPLO\�OLYHV�QH[W�GRRU�WR�PH��DUH�WZLQV�

���-RVK�VKRZHG�KHU�VRPH�SDQWV�BBBBBBBBBB�VKH�SXUFKDVHG�DW�WKH�VWRUH��

���³%ORZLQ¶�LQ�WKH�:LQG�´�BBBBBBBBBB�LV�D�SURWHVW�VRQJ��KDV�EHHQ�UHFRUGHG�IUHTXHQWO\�

���BBBBBBBBBB�GLG�KLV�VLVWHU�PHHW�DW�WKH�SDUW\"

:5,7(

&RPSRVH�\RXU�RZQ�VHQWHQFH�ZLWK�D�ZKR RU�ZKRP��D�ZKRVH� DQG�D�WKDW RU�D�ZKLFK�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHW����

)2&86�������)XWXUH�3URJUHVVLYH�9HUEV

7KH IXWXUH�SURJUHVVLYH�YHUE�WHQVH LV�XVHG�WR�VKRZ�DQ�RQJRLQJ�DFWLRQ�LQ�WKH�IXWXUH�

&211(&7�72�:5,7,1*�

7KH�IXWXUH�SURJUHVVLYH�YHUE�WHQVH�VKRZV�DQ�DQ�RQJRLQJ�DFWLRQ�WKDW�ZLOO�EH�FRPSOHWHG�RYHU�D�
SHULRG�RI�WLPH�
([DPSOH� 'DQWH�ZLOO�EH�ZDWFKLQJ�WKH�SOD\RII�JDPH�WRQLJKW�

7KH�IXWXUH�SURJUHVVLYH�YHUE�WHQVH�FDQ�DOVR�VKRZ�D�UHSHDWHG�DFWLRQ�WKDW�ZLOO�QRW EH�FRPSOHWHG��
7KH�IXWXUH�SURJUHVVLYH�XVHV�ZLOO�EH ��WKH�EDVH�IRUP�RI�WKH�YHUE���³BBLQJ´�WR�PDWFK�ERWK�VLQJXODU�
DQG�SOXUDO�QRXQV�DQG�SURQRXQV��
([DPSOH� 7KH\�ZLOO�EH WU\LQJ VRPH�QHZ�LGHDV�LQ�WKH�FODVVURRP��

35$&7,&(

&KDQJH�WKH�YHUEV�LQ�WKH�IROORZLQJ�VHQWHQFHV�WR�WKH�IXWXUH�SURJUHVVLYH�YHUE�WHQVH�LQ�WKH�VSDFHV�
SURYLGHG�

���:H�ZLOO�UXQ�WKH�PLOH�LQ�3�(��WRGD\�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�WKRXJKW�RI�\RX�DV�\RX�FHOHEUDWH�\RXU�ELUWKGD\�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���'DQ\D�DQG�'DUOD�KDYH�ZDWFKHG�WKH�PRYLH�WRQLJKW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���7KH\�KDG�EHHQ�YROXQWHHULQJ�HYHU\�ZHHNHQG�DW�WKH�VKHOWHU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:5,7(

:ULWH \RXU�RZQ�VHQWHQFH�ZLWK�WKH�IXWXUH�SURJUHVVLYH�YHUE�WHQVH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



*XLGHG�5HDGLQJ�3KRQLFV�%RRNV

7DEOH�RI�&RQWHQWV

,QVWUXFWLRQDO�&RPSRQHQW 3DJHV

,QWURGXFWLRQ««««««««««««««««««««««««««««�
'HVLJQ�DQG�,QVWUXFWLRQDO�&RPSRQHQWV«««««««««««««««««�� �í�
'LDJQRVWLF�$VVHVVPHQWV�IRU�6FUHHQLQJ�DQG�*XLGHG�5HDGLQJ�3ODFHPHQW««««�� �
5XQQLQJ�5HFRUGV�$VVHVVPHQWV««««««««««««««««««««�� �í�
3UH�WHDFKLQJ«««««««««««««««««««««««««««��� �
+RZ�WR�7HDFK�D�*XLGHG�5HDGLQJ�*URXS�ZLWK WKH«««««««««««««���

*XLGHG�5HDGLQJ�3KRQLFV�%RRNV
+RZ�WR�3ULQW WKH *XLGHG�5HDGLQJ�3KRQLFV�%RRNV««� ��

6RXQG�6SHOOLQJV�DQG�6LJKW�:RUGV ,QVWUXFWLRQDO�6HTXHQFH

&ROOHFWLRQ�$��6KRUW�9RZHOV�DQG�&RQVRQDQWV %RRNV����««««««««««�����
&ROOHFWLRQ�%��&RQVRQDQW�%OHQGV�DQG�'LJUDSKV��3DUW����%RRNV ����««««««���
&ROOHFWLRQ�&��&RQVRQDQW�%OHQGV�DQG�'LJUDSKV��3DUW����%RRNV������«««««�����
&ROOHFWLRQ�'��/RQJ�9RZHOV�DQG�6LOHQW�)LQDO�H�%RRNV������«««««««««���
&ROOHFWLRQ�(��U�FRQWUROOHG�9RZHOV�DQG�'LSKWKRQJV�%RRNV������«««««««���
&ROOHFWLRQ�)��6\OODEOH�-XQFWXUH�DQG�'HULYDWLRQDO�,QIOXHQFHV %RRNV������«««�����

'LDJQRVWLF�$VVHVVPHQWV

9RZHO�6RXQGV�3KRQLFV�$VVHVVPHQW««««««««««««««««««�����í��
&RQVRQDQW�6RXQGV�3KRQLFV�$VVHVVPHQW««««««««««««««««« ��í��
3UH�7HDFKLQJ�WKH�6&5,3�&RPSUHKHQVLRQ�6WUDWHJLHV ZLWK���)DLU\�7DOHV««««�����í��

6DP�DQG�)ULHQGV 3KRQLFV�%RRNV

*XLGHG�5HDGLQJ�3KRQLFV�%RRNV «««««««««��í���
5XQQLQJ�5HFRUGV««««««««««««««««««««««««««���í���

$GGHQGXP

� 7HQ /LWHUDF\�&HQWHU�5RWDWLRQV«««««««««««««««««������í���
� /LWHUDF\�&HQWHUV�*URXS�1RUPV�%(�+(52,&��*URXS�1RUPV«««««��� ���
� /LWHUDF\�&HQWHUV�/($'(56+,3�52/(6«««««««««««««�����
� 6SHOOLQJ &HQWHU�3RFNHW�&DUGV�DQG�/LWHUDF\�6LJQ &DUGV««««««««����í���
� *XLGHG�5HDGLQJ�3KRQLFV�%RRNV5HDGLQJ�/HYHOV��� ���



*XLGHG�5HDGLQJ�3KRQLFV�%RRNV ������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP����������������� ��

9RZHO�6RXQGV�3KRQLFV�$VVHVVPHQW��7HDFKHU�3DJHV�

7($&+(5�',5(&7,216��5HDG�HDFK�XQGHUOLQHG ZRUG�WKUHH�WLPHV��8VH�WKH��UK\PH��DV�D�NH\�
WR�FRUUHFW�SURQXQFLDWLRQ��'R�QRW�HORQJDWH�WKH�YRZHO VRXQGV�

BBB�� $��KR[ %��KL[ &��KX[ �GXFNV� '��KD[

BBB�� $��SHP %��SXP &��SLP '��SRP��PRP�

BBB�� $��JXG %��JHG &��JLG �ELG� '��JDG

BBB�� $��PHJ %��PLJ &��PRJ '��PDJ

BBB�� $��NHV %��NXV &��NRV '��NDV �SDVV�

BBB�� $��VXHI %��VHDI �GHDI� &��VDHI '��VLI

3KRQLFV�%RRNV �V��ï� 6KRUW�9RZHOV�����0DVWHU\ BBB��

BBB�� $��ELQ %��ELQH �ILQH� &��ELDQ '��E\DQ

BBB�� $��GLDN %��GDN &��GDNH '��GLHN

BBB�� $��\XW %��\HDW &��\XWH �FKXWH� '��\LRXW

BBB��� $��WRXS %��WRSH �URSH� &��WHRS '��WDRS

BBB��� $��EXRW %��EXDW &��EXLW '��EXWH�PXWH�

BBB��� $��IHQH �EHDQ� %��IHXQ &��IHQ '��IDHQ

3KRQLFV�%RRNV �V���ï�� 6LOHQW�)LQDO�H ����0DVWHU\ BBB��

BBB��� $��YDXG\ %��YDZG\ &��YDG\ �ODG\� '��YLHG\

BBB��� $��ID\ �ED\� %��ILD\ &��IRD\ '��IXD\

BBB��� $��NDHN %��NHDN� &��NLN '��NDLN �UDNH�

BBB��� $��EHLQ �UDLQ� %��ERDQ &��ELDQ '��EDXQ

BBB��� $��PRWIHZ %��PRWIH �PRWOH\� &��PRWIHX '��PRWIRD

BBB��� $��MHX %��MLX &��MHR '��MHH �PH�

BBB��� $��FLG %��FHLG �QHHG� &��FLGH '��FHXG

BBB��� $��N\ER %��N\EL� &��NHE\ �IUHHELH� '��NH\E�

BBB��� $��GHDW �PHDW� %��GLXW &��GLJKW '��GLHJW

BBB��� $��]HDQ %��]HLQ &��]LQH �EHDQ� '��]HQ

BBB��� $��SLRVRQ %��SLDVRQ &��SLXVRQ '��SLVRQ��ELVRQ�

BBB��� $��EHX %��ELJK �KLJK� &��EHL '��ELD

BBB��� $��FHWHU %��FDHWHU� &��F\WHU �ZULWHU� '��FRXWHU



*XLGHG�5HDGLQJ�3KRQLFV�%RRNV ������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP����������������� ��

BBB��� $��PLS %��PLDS� &��PLSSH '��PLHS �ZLSH�

BBB��� $��ELXSHG %��EHRSHG &��ERSHG �PRSHG� '��EDRSHG

BBB��� $��NRHO �JRDO� %��NXRO &��NLRO '��NDRO

BBB��� $��PRLS %��PXS &��PRRS '��PRDS �VRDS�

BBB��� $��NRZ �VKRZ� %��NXLZ &��NHLZ '��NDZ

BBB��� $��SXZWHVW %��SRXWHVW &��SRLWHVW� '��SXWHVW �FXWHVW�

BBB��� $��NXR %��NXK &��NHZ �IHZ� '��NDX

BBB��� $��EDX %��EXL� &��EXH �YLHZ� '��EHR

3KRQLFV�%RRNV �V���ï�� /RQJ�9RZHOV ����� BBB���

BBB��� $��JRRW �ERRW� %��JXLWH &��JLRW '��JXHWK

BBB��� $��FURL %��FUXH �EOXH� &��FUDX '��FULX�

BBB��� $��VDH\W %��VRW\ &��VLXW\ '��VXW\ �GXW\�

BBB��� $��WDHG %��WHZG �IRRG� &��WLG '��WHHG

BBB��� $��ZXW �IRRW� %��ZDKW &��ZHXW '��ZDW

BBB��� $��PXHN %��PRZN &��PRRN �ERRN� '��PDXN

BBB��� $��PD\O %��PDZO &��PRRO '��PRZHO �WRZHO�

BBB��� $��VXG %��VRDG &��VRXG �ORXG� '��VLXG

BBB��� $��SRZQ %��SRXQ &��SRDQ '��SRLQ �FRLQ�

BBB��� $��OX\ OR\ �ER\�� &��ORZ\ '��OX\K

BBB��� $��EDZQ �GDZQ� %��EDQ &��ERXQ '��ERZQ

BBB��� $��ORLQG %��ORRQG &��ORXQG� '��ODXQG �IRQG�

BBB��� $��DOJR �DOVR� %��RZOJR &��DLOJR '��DUJR

BBB��� $��UDHO %��URXO &��UDOO �WDOO� '��ULDO

BBB��� $��ORLUW %��ORRUW &��ODZUW '��ORUW �VRUW�

BBB��� $��JDU %��JXU �IXU� &��JLHU '��JRU

BBB��� $��GRUE %��GRZE� &��GHUY �VHUYH� '��GDUE

BBB��� $��WLU �VLU� %��WXUH &��WHHU '��WLHU

BBB��� $��PRUYH %��PDUYH �FDUYH� &��PHUYH� '��PDZUY

3KRQLFV�%RRNV��V���ï��

'LSKWKRQJV DQG�U±FRQWUROOHG�9RZHOV ����� BBB���



1DPH1DPH1DPH1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBB�

/RQJ�H���� H��BHH��HD��BLHB��>F@HL��B\���� WKHLU���� EXV\�

:RUG�)OXHQF\:RUG�)OXHQF\:RUG�)OXHQF\:RUG�)OXHQF\�

VDLG� � KHLJKW� EDELHV� OLPHDGH� WKLQ�

KHDUG�� DQRWKHU� RFHDQ�� FOHDQHVW� JHQLH�

UHOLHI� � WKLV� � ORYH� � EXV\� � ZDQW�

EX\� � VORZO\�� VD\V� � UDLQIDOO� VRQ�

WKHLU� � GHOD\V� PRWKHU� FRQFHLYH� PRYH�

JOHHIXO� ZLWK� � KHDUG�� UHLQGHHU� VDLG�

EXV\� � IDWKHU�� FXWLH� � ZROI� � VKXW�

GHIHDW� EHWZHHQ� WKHLU� � GRHV� � VRPH�

EHQHDWK� WKH\� � EXV\� � WKHLU� � VKRW�

���6HFRQG�7LPLQJV����RI�:RUGV�&RUUHFW����6HFRQG�7LPLQJV����RI�:RUGV�&RUUHFW����6HFRQG�7LPLQJV����RI�:RUGV�&RUUHFW����6HFRQG�7LPLQJV����RI�:RUGV�&RUUHFW��

BBBBB�� � BBBBB�� � BBBBB�� � BBBBB�� � BBBBB��

BBBBB�� � BBBBB�� � BBBBB�� � BBBBB�� � BBBBB��

�ŽƉǇƌŝŐŚƚ�Ξ�ϮϬϭϱ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ

�ůů�ZŝŐŚƚƐ�ZĞƐĞƌǀĞĚ͘�WĞƌŵŝƐƐŝŽŶ�ŝƐ�ŚĞƌĞďǇ�ŐƌĂŶƚĞĚ�ƚŽ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ƉƵƌĐŚĂƐĞƌ�ƚŽ�ƌĞƉƌŽĚƵĐĞ�ƐƚƵĚĞŶƚ�ŵĂƚĞƌŝĂůƐ�ŝŶ�ƚŚŝƐ�ďŽŽŬ�ĨŽƌ��������

ŶŽŶĐŽŵŵĞƌĐŝĂů�ŝŶĚŝǀŝĚƵĂů�Žƌ�ĐůĂƐƐƌŽŽŵ�ƵƐĞ�ŽŶůǇ͘��ŽŽŬ�ĂŶĚ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ĂƌĞ�ŶŽƚ�ĨŽƌ�ƌĞƐĂůĞ͘KƚŚĞƌ�ƚŚĂŶ�ƚŚĞ��ŚĞƌĞƚŽĨŽƌĞ�

ƐƉĞĐŝĨŝĞĚ�ůŝŵŝƚĞĚ�ƉĞƌŵŝƐƐŝŽŶ�ĨŽƌ�ƌĞƉƌŽĚƵĐƚŝŽŶ͕�ƚŚĞ�ƚĞǆƚ�ŽĨ�ƚŚŝƐ�ƉƵďůŝĐĂƚŝŽŶ͕�Žƌ�ĂŶǇ�ƉĂƌƚ�ƚŚĞƌĞŽĨ͕�ŵĂǇ�ŶŽƚ�ďĞ�ƌĞƉƌŽĚƵĐĞĚ�Žƌ�ƚƌĂŶƐŵŝƚƚĞĚ�ŝŶ�

ĂŶǇ�ĨŽƌŵ�Žƌ�ďǇ�ĂŶǇ�ŵĞĂŶƐ͕�ĞůĞĐƚƌŽŶŝĐƐ�Žƌ�ŵĞĐŚĂŶŝĐĂů͕�ŝŶĐůƵĚŝŶŐ�ƉŚŽƚŽĐŽƉǇŝŶŐ͕�ƌĞĐŽƌĚŝŶŐ͕�ƐƚŽƌĂŐĞ�ŝŶ�ĂŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞƚƌŝĞǀĂů�ƐǇƐƚĞŵ͕�Žƌ�

ŽƚŚĞƌǁŝƐĞ͕�ǁŝƚŚŽƵƚ�ƉƌŝŽƌ�ǁƌŝƚƚĞŶ�ƉĞƌŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�ƉƵďůŝƐŚĞƌ͘�dŚĞ�WƵďůŝƐŚĞƌ�ŵĂŬĞƐ�ŶŽ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�Žƌ�ǁĂƌƌĂŶƚŝĞƐ�ŽĨ�ĂŶǇ�ŬŝŶĚ͕���

ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕�ƚŚĞ�ǁĂƌƌĂŶƚŝĞƐ�ŽĨ�ĨŝƚŶĞƐƐ�ĨŽƌ�ƉĂƌƚŝĐƵůĂƌ�ƉƵƌƉŽƐĞ�Žƌ�ŵĞƌĐŚĂŶƚĂďŝůŝƚǇ͕�ŶŽƌ�ĂƌĞ�ĂŶǇ�ƐƵĐŚ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐ�

ŝŵƉůŝĞĚ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�ŵĂƚĞƌŝĂů�ƐĞƚ�ĨŽƌƚŚ�ŚĞƌĞŝŶ͕�ĂŶĚ�ƚŚĞ�ƉƵďůŝƐŚĞƌ�ƚĂŬĞƐ�ŶŽ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƐƵĐŚ�ŵĂƚĞƌŝĂů͘�dŚĞ�

ƉƵďůŝƐŚĞƌ�ƐŚĂůů�ŶŽƚ�ďĞ�ůŝĂďůĞ�ĨŽƌ�ĂŶǇ�ƐƉĞĐŝĂů͕�ĐŽŶƐĞƋƵĞŶƚŝĂů͕�Žƌ�ĞǆĞŵƉůĂƌǇ�ĚĂŵĂŐĞƐ�ƌĞƐƵůƚŝŶŐ͕�ŝŶ�ǁŚŽůĞ�Žƌ�ƉĂƌƚ͕�ĨŽƌ�ƚŚĞ�ƌĞĂĚĞƌƐ͛�Žƌ��

ƐƚƵĚĞŶƚƐ͛�ƌĞůŝĂŶĐĞ�ƵƉŽŶ͕�ƚŚŝƐ�ŵĂƚĞƌŝĂů͘��ŶǇ�ƐŝŵŝůĂƌŝƚǇ�ƚŽ�ĂŶǇ�ƉƌŝŶƚĞĚ�ŵĂƚĞƌŝĂů�ŝƐ�ƉƵƌĞůǇ�ĐŽŝŶĐŝĚĞŶƚĂů͘

&Žƌ�ŽƌĚĞƌŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ĐĂůů�ϭͲϴϴϴͲϱϲϱͲϭϲϯϱ�Žƌ�ǀŝƐŝƚ�ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ��

6DP�DQG�

)ULHQGV�

��
0DUN�3HQQLQJWRQ0DUN�3HQQLQJWRQ0DUN�3HQQLQJWRQ0DUN�3HQQLQJWRQ�

,OOXVWUDWHG�E\�'DYLG�5LFNHUW,OOXVWUDWHG�E\�'DYLG�5LFNHUW,OOXVWUDWHG�E\�'DYLG�5LFNHUW,OOXVWUDWHG�E\�'DYLG�5LFNHUW�



'HE�LV�VR�JODG�WR�KDYH�D�IULHQG�OLNH�.LW��.LW�DQG�
'HE�DUH�WZR�SHDV�LQ�D�SRG��%XW�WKH\�DUHQǅW�H[DFWO\�
WKH�VDPH��.LW�ORYHV�WR�UXQ��EXW�'HE�ORYHV�WR�VKRS��
� 7KH\�GR�HDFK�OLNH�WR�UHDG��WDON��DQG�JR�WR�����
FRIIHH�VKRSV��'HE�GULQNV�WHD�E\�WKH�SRW��.LW�JXOSV�
FRIIHH�E\�WKH�OLWHU��%RWK�KDYH�WR�EH�EXV\���
� .LW�DQG�'HE�DUH�VLPSO\�WKH�EHVW�RI�IULHQGV��

5H5H5H5H����WKLQN�����WKLQN�����WKLQN�����WKLQN�����:K\�DUH�'HE�DQG�.LW�VXFK�JRRG�IULHQGV" 6XPPDUL]H6XPPDUL]H6XPPDUL]H6XPPDUL]H 5H�WHOO�WKLV�VWRU\�LQ�\RXU�RZQ�ZRUGV�

7KH�IULHQGV�SRVW�WKH�WLPH�DQG�SODFH�RQ�WKHLU�RZQ�
)DFHERRN�SDJHV��7KH\�WH[W�DQG�WZHHW�WKHLU�IULHQGV��
:LWKLQ�DQ�KRXU��.LW�DQG�'HE�KDYH�WKHLU�MRE�GRQH��7KH�
&RIIHH�&OXE�LV�UHDG\�WR�EHJLQ��
� .LW�DQG�'HE�FDQǅW�ZDLW�XQWLO�QH[W�ZHHN�



3UHGLFW�3UHGLFW�3UHGLFW�3UHGLFW� +RZ�ZLOO�RWKHU�ODGLHV�OHDUQ�DERXW�.LW�DQG�'HEǅV�FOXE"

7KH�ERVV�VD\V�WKDW�KH�ZLOO�NHHS�WKH�EDFN�RI�
FRIIHH�VKRS�RSHQ�MXVW�IRU�WKHLU�&RIIHH�&OXE��.LW�DQG�
'HE�GHFLGH�WR�EHJLQ�WKH�&RIIHH�&OXE�QH[W�ZHHN��7KH�
ERVV�RI��([WUHPH�&RIIHH�ZLOO�KHOS�SDVV�RQ�WKH�GHWDLOV�
RI�WKH�FOXE�WR�WKRVH�ODGLHV�ZKR�FRPH�LQ�KLV�FRIIHH�
VKRS�WKDW�ZHHN�

7KH�IULHQGV�PHHW�DW�([WUHPH�&RIIHH�RQ�)ULGD\�
PRUQLQJV�WR�WDON�DQG�UHDG��([WUHPH�&RIIHH�KDV�WKH�
EHVW�WHD�DQG�FRIIHH�LQ�WKH�FLW\��
� 7KLV�ZHHN�.LW�UHDOO\�ZDQWV�WR�WDON�ZLWK�'HE��.LW�
WHOOV�'HE�WKDW�VKH�VRPHWLPHV�IHHOV�VWXFN�DW�WKH�UDQFK��
'HE�NQRZV�WKDW��.LW�OLYHV�D�ORQJ�ZD\�IURP�WKH�FLW\��.LW�
DQG�'HE�UHDOO\�PLVV�VHHLQJ�WKHLU�RWKHU�IULHQGV��7KH\�
DOVR�ZDQW�WR�PDNH�PRUH�IULHQGV��
� .LW�DQG�'HE�FRPH�XS�ZLWK�D�SODQ��7KH\�ZDQW�WR�
FUHDWH�D�FOXE�WR�PHHW�RWKHU�ODGLHV�WKHLU�RZQ�DJH�LQ
WKH�FLW\��
� Ǉ:K\�QRW�KDYH�WKH�FOXE�PHHW�KHUH"ǈ�.LW�VD\V��
� Ǉ/HWǅV�QDPH�LW�WKH�Ǆ&RIIHH�&OXE�ǅǈ�'HE�VXJJHVWV��
Ǉ/HWǅV�DVN�WKH�ERVV�LI�LWǅV�RND\�ǈ�



� 'HE�DQG�.LW�JR�WDON�WR�WKH�ERVV�RI�([WUHPH�
&RIIHH�DQG�DVN�LI�WKH\�FDQ�KDYH�D�&RIIHH�&OXE����
PHHWLQJ�HDFK�ZHHN���
� 7KH�ERVV�VD\V�WKDW�WKH\�FRXOG�PHHW�LQ�WKH�EDFN�
RI�KLV�FRIIHH�VKRS��EXW�WKDW�WKH\�ZRXOG�KDYH�WR�PHHW�
6XQGD\�HYHQLQJV�ZKHQ�WKH�VKRS�LV�QRW�EXV\��
� Ǉ,W�PLJKW�ZRUN�EHVW�WR�PHHW�DW�QLJKW�ǈ�VD\V�.LW��
Ǉ$�ORW�RI�P\�IULHQGV�ZRUN�XQWLO�VL[�HDFK�GD\�ǈ�
� Ǉ6XQGD\�QLJKW�ZRXOG�ZRUN�IRU�PH�ǈ�VD\V�'HE��
Ǉ/HWǅV�PHHW�DW�HLJKW��:H�PLJKW�JHW�VOHHS\�SDVW�QLQH�ǈ�
VD\V�'HE���
� Ǉ1RW�ZLWK�\RXU�FRIIHH�DQG�P\�WHD�ǈ�NLGV�.LW��
ǇEXW�OHWǅV�PHHW�IURP�HLJKW�WR�QLQH�ǈ�

7KH�ERVV�JLYHV�WKH�RND\�IRU�HLJKW�RǅFORFN��
� 7KH�&RIIHH�&OXE�LV�RQ��

&RQQHFW&RQQHFW&RQQHFW&RQQHFW :K\�GLG�WKH�ERVV�VD\�WKH\�KDG�WR�PHHW�DW�QLJKW"

�Ǉ:H�KDYH�WR�KDYH�D�JRDO�ZLWK�WKH�FOXE�ǈ�VD\V�
'HE��Ǉ:K\�DUH�ZH�PHHWLQJ"ǈ�
� Ǉ7KDWǅV�HDV\�ǈ�VD\V�.LW��Ǉ,WǅV�D�IULHQGVKLS�
FOXE�ǈ�
� Ǉ7KDWǅV�LW�ǈ�VD\V�'HE��Ǉ$QG�DV�IULHQGV��ZH�FDQ�
VKDUH�VKRSSLQJ�VHFUHWV�ǈ�VD\V�'HE��
� Ǉ$V�IULHQGV��ZH�FDQ�GLVFXVV�ILWQHVV�WLSV�ǈ�DGGV�
.LW��
� Ǉ:H�FDQ�DOVR�JRVVLS�ǈ�VD\V�'HE��
� Ǉ:H�FDQ�DOVR�WDON�DERXW�PHQ�ǈ�ERWK�'HE�DQG�
.LW�VD\�DW�WKH�VDPH�WLPH��
� Ǉ:H�GRQǅW�HYHQ�KDYH�WR�WDON�ǈ�DGGV�.LW��
� 'HE�VPLOHV�ZKHQ�VKH�VHHV�ZKDW�.LW�PHDQV��
� Ǉ6SHDNLQJ�RI�PHQ�ǈ�VD\V�.LW��Ǉ:H�QHHG�WR�WDON�
DERXW�6DP�DQG�PHǍǈ�

,QWHUSUHW����,QWHUSUHW����,QWHUSUHW����,QWHUSUHW���� :KDW�GRHV�.LW�PHDQ�E\�Ǉ:H�GRQǅW�HYHQ�KDYH�WR�WDONǈ"



��*URXSV����5RWDWLRQV������0LQXWHV�7RWDO��SHU�'D\����'D\V�SHU�:HHN����*UDGH�OHYHO�$FDGHPLF�/LWHUDF\�
&HQWHUV����5HPHGLDO�/LWHUDF\�&HQWHUV��DQG���*XLGHG�5HDGLQJ�/LWHUDF\�&HQWHU

'D\��
'ƌŽƵƉ

ϭ
ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ

�ŽŶǀĞŶƚŝŽŶƐ
ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ 'ƌŽƵƉ
ϱ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

'ƌŽƵƉ
Ϯ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

'ƌŽƵƉ
ϲ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƌŽƵƉ
ϯ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

'ƌŽƵƉ
ϳ

ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ

'ƌŽƵƉ
ϰ

>ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ 'ƌŽƵƉ
ϴ

^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

'D\��
'ƌŽƵƉ

ϭ
sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ

^ǇůůĂďŝĐĂƚŝŽŶ
^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů

'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

'ƌŽƵƉ
ϱ

ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ

'ƌŽƵƉ
Ϯ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƌŽƵƉ
ϲ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

'ƌŽƵƉ
ϯ

ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ 'ƌŽƵƉ
ϳ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

'ƌŽƵƉ
ϰ

^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

'ƌŽƵƉ
ϴ

>ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ



�� +ĂƌĚͲǁŽƌŬŝŶŐ
�Ž�ǇŽƵƌ�ďĞƐƚ�ǁŽƌŬ�ŽŶ�ĞĂĐŚ�ůĞƐƐŽŶ�Žƌ�
ĂĐƚŝǀŝƚǇ͘�tŽƌŬ�ƚŚĞ�ǁŚŽůĞ�ƚŝŵĞ͘

�� (ŶŐĂŐĞĚ
�Ž�ǇŽƵƌ�ĨĂŝƌ�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ǁŽƌŬ͘�
�ŽŵƉůĞƚĞ�ǇŽƵƌ�ĂƐƐŝŐŶĞĚ�ůĞĂĚĞƌƐŚŝƉ�
ƌŽůĞ͘

�� 5ĞƐƉŽŶƐŝďůĞ
�Ž�Ăůů�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�
ĨŽƌ�ĞĂĐŚ�ůŝƚĞƌĂĐǇ�ĐĞŶƚĞƌ͘ �&ŽĐƵƐ�ŽŶ�
ǇŽƵƌ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ƚŚĂƚ�ŽĨ�ŽƚŚĞƌƐ�ŝŶ�
ǇŽƵƌ�ŐƌŽƵƉ͘

�� 2ƌŐĂŶŝǌĞĚ
<ĞĞƉ�Ăůů�ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�ŵĂƚĞƌŝĂůƐ�
ǁŚĞƌĞ�ƚŚĞǇ�ďĞůŽŶŐ͘��ůĞĂŶ�ƵƉ�ŶĞĂƚůǇ�
ĂŶĚ�ĐŽŵƉůĞƚĞůǇ͘

^,Kt ,ŶŝƚŝĂƚŝǀĞ �ĞŐŝŶ�ƚŚĞ�ůŝƚĞƌĂĐǇ�ĐĞŶƚĞƌ�ůĞƐƐŽŶ�Žƌ�
ĂĐƚŝǀŝƚǇ�ĂƐ�ƐŽŽŶ�ĂƐ�ǇŽƵ�Ɛŝƚ�ĚŽǁŶ͘�
�ŶĐŽƵƌĂŐĞ�ŽƚŚĞƌƐ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞŝƌ�
ĂƐƐŝŐŶĞĚ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ͘

�� &ŽůůĂďŽƌĂƚŝǀĞ
tŽƌŬ�ƚŽŐĞƚŚĞƌ�ŝŶ�ƋƵŝĞƚ�ǀŽŝĐĞƐ�ĂŶĚ�
ƉƌĂĐƚŝĐĞ�ŬŝŶĚŶĞƐƐ͘�,ĞůƉ�ǁŝƚŚŽƵƚ�
ĚŽŝŶŐ�ŽƚŚĞƌƐ͛�ǁŽƌŬ͘

/LWHUDF\�&HQWHUV�*URXS�1RUPV

+(52,&�



5HDGHU ZĞĂĚ�ƚŚĞ�ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�ŽƵƚ�ůŽƵĚ�ŝŶ�Ă�
ƋƵŝĞƚ�ǀŽŝĐĞ͘�WĂƵƐĞ�ƚŽ�ĂůůŽǁ�ƚŚĞ�ŐƌŽƵƉ�ƚŽ�
ƚŚŝŶŬ�ĂŶĚ�ƌĞƐƉŽŶĚ͘�ZĞͲƌĞĂĚ�ƐĞĐƚŝŽŶƐ�ŝĨ�
ŶĞĐĞƐƐĂƌǇ͘

&ODULILHU ZĞĨĞƌ�ƚŽ�ƚŚĞ�ƚĂƐŬ�ĐĂƌĚ�ƚŽ�ďĞŐŝŶ�ƚŚĞ�
ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�ĂŶĚ�ŚĞůƉ�ƚŚĞ�ŐƌŽƵƉ�
ƉĞƌĨŽƌŵ�ŝƚƐ�ƚĂƐŬƐ͘��ƐŬ�ƚŚĞ�ƚĞĂĐŚĞƌ�ŝĨ�
ŚĞůƉ�ŝƐ�ŶĞĞĚĞĚ�ŽŶ�ƚŚĞ�ĚŝƌĞĐƚŝŽŶƐ͘

7DVN���
0DQDJHU

tƌŝƚĞ�ĚŽǁŶ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ĂŶĚ�ĞŶĚŝŶŐ�
ƚŝŵĞƐ͘�DĂŶĂŐĞ�ŚŽǁ�ŵƵĐŚ�ƚŝŵĞ�ƐŚŽƵůĚ�
ďĞ�ƐƉĞŶƚ�ŽŶ�ĞĂĐŚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ůĞƐƐŽŶ�Žƌ�
ĂĐƚŝǀŝƚǇ͘�DĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�ĞǀĞƌǇ�ƉĂƌƚ�ŝƐ�
ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ĚŽŶĞ�ǁĞůů͘

3HRSOH���
0DQDJHU

<ĞĞƉ�Ăůů�ŐƌŽƵƉ�ŵĞŵďĞƌƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�
ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�ĂŶĚ�ƚĂůŬŝŶŐ�ŝŶ�ƋƵŝĞƚ�
ǀŽŝĐĞƐ͘�DĂŬĞ�ƐƵƌĞ�ĞǀĞƌǇ�ƐƚƵĚĞŶƚ�
ĐŽŶƚƌŝďƵƚĞƐ�ĂŶĚ�ƉĞƌĨŽƌŵƐ�ƚŚĞŝƌ�
ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ͘��ƐŬ�ƚŚĞ�ƚĞĂĐŚĞƌ�ĨŽƌ�
ŚĞůƉ�ŝĨ�ƚŚĞ�ŐƌŽƵƉ�ŶĞĞĚƐ�ŝƚ͘

/LWHUDF\�&HQWHUV������

/($'(56+,3�����
52/(6


