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7KH�&OXE�IRVWHUV�WKH�LQWHU�
HVWV�RI�DOO�SHRSOH�ZKR�DUH�
LQWHUHVWHG�LQ�WKH�FROOHFW�
LQJ��FXWWLQJ�DQG�SROLVKLQJ�
JHPVWRQHV��ODSLGDU\�ZRUN��
LQ�DGGLWLRQ�ZLWK�DOO�DVVRFL�
DWHG�DUWV��FUDIWV�DQG�DFWLYL�
WLHV� 

&/8%�7,0(6� 

0RQGD\���������–������SP 
7XHVGD\����������–������SP 
7XHVGD\����������–������SP 
7KXUVGD\��������–��������SP� 
6DWXUGD\���������–������SP 
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0RQWKO\�1RWLFHV� 

0RQWKO\�0HHWLQJ�����2FW����1RY���'HF�0LQXWHV�DQG�
&RUUHVSRQGHQFHV�DUH�RQ�WKH�&OXE��5RRP��1RWLFH��
%RDUG� 
2IILFH�%HDUHU 

3UHVLGHQW� 
9LFH�3UHVLGHQW  

/HLJK�&DUELQHV�� �������������� 
'DUUHQ�6UEOLQ� 

7UHDVXUHU�� .HLWK�.HUU  ������������ 

6HFUHWDU\�  5REHUW�&RRSHU ������������ 

$VVLVWDQW�6HFUHWDU\ 9LFNL�6UEOLQ�  ������������ 

'XW\�2IILFHUV 

0RQGD\�  -RKQ�0LOQHU� 

7XHVGD\�� *DU\�%HQVRQ�5REHUW�&RRSHU� 

7XHVGD\�(YHQLQJ� -RKQ�0LOQHU� 

7KXUVGD\�� /HLJK�&DUELQHV�-RKQ�0LOQHU 

6DWXUGD\�� 'RXJODV�5DPVD\�-RKQ�0LOQHU 

&RPPLWWHH�0HPEHUV 

$QQH�%UHZVWHU��&ODLUH�*OHHVRQ������������������0LNH�

*ULIILQ��-DFL�$QGHUVRQ��*DU\�%HQVRQ���������������0DXUHHQ�

%R\OH��1HLO�&UDPPHU�������������������'DZQ�/HH��������

�������-RKQ�0LOQHU�������������5RJHU�:LOOLDPV� 

1HZVOHWWHU� 

'RXJODV�5DPVD\� 
���������������GRXJODV�UDPVD\�#RSWXVQHW�FRP�DX 

1RWH��7KH�FOXE�ZLOO�EH�FORVHG�IURP�
��SP�7KXUVGD\���WK�'HFHPEHU��UH-RSHQLQJ��
0RQGD\��WK�-DQXDU\����� 



/�Ăŵ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�

ŵĞŵďĞƌƐ�ǁŚŽ�ŚĂǀĞ�Ă�

ĨĂǀŽƌŝƚĞ�ƉŝĞĐĞ�ƚŚĞǇ�ĂƌĞ�

ǁŝůůŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶĚ�

ĚŝƐĐƵƐƐ�ŝŶ�ƚŚĞ�ŶĞǁƐͲ

ůĞƩĞƌ 

*UDQW�3HDUVRQ�KDV�SURYLGHG�XV�ZLWK�VRPH�3KRWRPLFUR�
JUDSKV��:H�ZLOO�VRRQ�EH�DEOH�WR�SXUVXH�RU�RZQ��DV�WKH�DS�
SOLFDWLRQ�RI�D�JUDQW�LV�DOORZLQJ�XV�WR�SXUFKDVH�D�PLFUR�
VFRSH�ZLWK�EXLOW�LQ�FDPHUD��
7KHVH�H[DPSOHV��DUH�DV�IRO�
ORZV� 
,ROLWH��WDNHQ�RQ�WKH�VWHUHRPLFUR�
VFRSH�E\�WUDQVPLWWHG�/('�GDUNILHOG�
LOOXPLQDWLRQ�SOXV�ILOO�LQFLGHQW�REOLTXH�
/('�VSRWOLJKW�DV�DSSURSULDWH��RI�WKH�
�IODWWLVK��SROLVKHG�EDFN�RI�D�PHGLRFUH�
TXDOLW\�WUDQVOXFHQW�	�LQFOXGHG��	�
IUDFWXUHG��	�UDWKHU�XQDWUDFWLYH���,QGL�
DQ�"���EORRGVKRW��LROLWH��LH�FRQWDLQLQJ�QXPHURXV�HSLJHQHWLF�UHIOHFWLYH�
EURZQLVK�SODWHOHWV��KDHPDWLWH"��FDXVLQJ�DQ�LULGHVFHQW�UHIOHFWLYH�SKH�
QRPHQRQ��YHU\�VLPLODU�LQ�DSSHDUDQFH�WR�,QGLDQ�IHOGVSDU�VXQVWRQH��EXW�
WKLV�FOHDUO\�QRW�EHLQJ�IHOGVSDU�EXW�LV�LROLWH�GXH�WR�WKH�5,�	�HVSHFLDOO\�LWV�
REYLRXV�FKDUDFWHULVWLF�WULFKURLVP��7KH�LQFOXVLRQ�SODWHOHWV�DUH�YHU\�WKLQ�
VR�DV�WR�EH�LULGHVFHQW�GXH�WR�LQWHUIHUHQFH�VR�PXVW�DOVR�EH�WKHPVHOYHV�
WUDQVOXFHQW�DW�OHDVW��	�DUH�PXWXDOO\�SDUDOOHO�WR�D�ODUJH�H[WHQW��LH�FU\VWDO�
ORJUDSKLFDOO\�DOLJQHG���LH�DV�DOVR�LQ�IHOGVSDUV�	�RFFDVLRQDOO\�HYHQ�VHHQ�
LQ�EHU\OV�HWF���7KHLU�PRUSKRORJ\�DSSHDUV�WR�EH�TXLWH�FOHDUO\�KH[DJRQDO�
RU�DW�OHDVW�WULJRQDO��WKH�ODWWHU�EHLQJ�FRQVLVWHQW�ZLWK�	�W\SLFDO�RI�KDHPD�
WLWH�DQ\ZD\���7KLV�UDWKHU�OHVV-VHHQ�YHUVLRQ�RI�LROLWH�KDV�LWV�RZQ�FRORXU�
IXO��LI�PLFURVFRSLF��FKDUPV��UDWKHU�GLIIHUHQW�WR�WKH�WUDQVSDUHQW�XQLQ�
FOXGHG�EOXH�SXUSOH�PDWHULDO�XVXDOO\�VHHQ�DV�IDFHWWHG�LWHPV�� 
3HWUROHXP�LQFOXGHG��4XDUW]�
$QRWKHU�H[DPSOH�LV�WKH�PXOWL�
SKDVLDO�FRQWHQWV�LQ�WKH�3DNLVWDQL�
�SHWUROHXP�TXDUW]��FU\VWDOV�
ZKLFK�KDYH�EHHQ�DYDLODEOH�DW�
YDULRXV�ORFDO�JHP�VKRZV��	�
DERXW�ZKLFK�*UDQW�KDG�D�OLWWOH�
SDSHU�SXEOLVKHG�FRQFHUQLQJ�KLV�
VSHFXODWLRQV�RQ�WKHLU�RULJLQ��
�GUDXJKW�DWWDFKHG�IRU�\RXU�WHP�
SRUDU\�DPXVHPHQW��DORQJ�ZLWK�D�
VHOHFWHG�IHZ�VKRWV�WDNHQ�ZLWK�
GDUNILHOG�SOXV�REOLTXH�LQFLGHQW�
LOOXPLQDWLRQ�DV�ZHOO�DV�/:�XOWUD�
YLROHW�WR�VKRZ�WKH�IOXRUHVFHQFH�
RI�WKH��DURPDWLFV��FRQWHQW�RI�WKH�
RLO�SKDVH�� 
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%HFRPLQJ�D�PHPEHU�
LV�D�JUHDW�ZD\�WR�JHW�
LQYROYHG�LQ�WKH�FOXE��
0HPEHUV�EHWZHHQ�
WKH�DJH�RI����DQG����
DUH�LQFOXGHG�LQ�RXU�
3XEOLF�/LDELOLW\�,Q�
VXUDQFH�DQG�3HUVRQDO�
$FFLGHQW�,QVXUDQFH� 

-RLQLQJ�)HH��
����������$QQXDO�
6XEVFULSWLRQV��
)LUVW�$GXOW��
���������$GGLWLRQ�
DO�$GXOWV�����������
8QGHU���������������
/LIH�0HPEHUV��QLO 

1RWH��ZKHQ�UH�
QHZLQJ�LW�LV�LP�
SRUWDQW�WR�ILOO�
RXW�WKH�PHP�
EHUVKLS�IRUP��
FRSLHV�RI�ZKLFK�
DUH�DYDLODEOH�LQ�
WKH�FOXE�URRP 



��������������� 

&ŽůŬ 

,ŝ͕�ŝƚ͛Ɛ��ŽƵŐůĂƐ�ZĂŵƐĂǇ�,ĞƌĞ͘�/�ŚĂǀĞ�

ƚĂŬĞŶ�ŽǀĞƌ�ƚŚĞ�ĞĚŝƟŶŐ�ŽĨ�ƚŚĞ�ŶĞǁƐͲ

ůĞƩĞƌ͘�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŝŶƚĞƌǀŝĞǁ�ŵĞŵͲ

ďĞƌƐ�ĂďŽƵƚ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞƐ͕�ĂŶĚ�

ŝŶƚĞƌĞƐƚƐ͕�ƚŽ�ĂĚĚ�ƐŽŵĞ�ƐƉĂƌŬ�ƚŽ�ƚŚĞ�

ŶĞǁƐůĞƩĞƌ͕�/Ĩ�ĂŶǇŽŶĞ�ǁŝƐŚĞƐ�ƚŽ�ǀŽůͲ

ƵŶƚĞĞƌ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ŵĞ�ŽŶ� 

,Ž͊�,Ž�͊�,Ž�͊����&ĂƚŚĞƌ��ŚƌŝƐƚŵĂƐ�ĐĂůůĞĚ�ŽƵƚ�ĂƐ�ŚĞ�ĚŝƐƚƌŝďƵƚĞĚ�<ƌŝƐ�<ƌŝŶŐůĞ�ƉƌĞͲ
ƐĞŶƚƐ�ƚŽ�Ăůů�ǁŚŽ�
ĂƩĞŶĚĞĚ�ƚŚĞ�
�ŝĂŵŽŶĚ�sĂůůĞǇ�
'Ğŵ��ůƵď��
�ŚƌŝƐƚŵĂƐ���Y�
WĂƌƚǇ�Ăƚ�ƚŚĞ�
�ŽŶƚĂĐƚ�,Ăůů�ŝŶ�
�ƵŶĚŽŽƌĂ�ŽŶ�
^ĂƚƵƌĚĂǇ�ƚŚĞ�
ϯϬƚŚ��ŽĨ�EŽǀĞŵͲ
ďĞƌ͘�dŚĞ�WĂƌƚǇ�
ƐƚĂƌƚĞĚ�Ăƚ�ϰƉŵ�
ǁŝƚŚ��zK�ŶŝďͲ
ďůĞƐ�ĂŶĚ�ĚƌŝŶŬƐ͕�
ďǇ�ϲƉŵ�ŽǀĞƌ�ϯϱ�ŵĞŵďĞƌƐ�ǁĞƌĞ�ĨƵůůǇ�ŝŶƚŽ�ƉĂƌƚǇ�ŵŽŽĚ�ŵĂŶǇ�ŽĨ�ǁŚŽŵ��ŐĂƚŚͲ
ĞƌĞĚ�ĂƌŽƵŶĚ��ƚŚĞ�ŽƵƚĚŽŽƌ����Y�ĞŶũŽǇŝŶŐ�ƚŚĞ�ƐƵŶŶǇ�ǁĞĂƚŚĞƌ͘ 
��ŐƌŽƵƉ�ŽĨ�ŵĞŵďĞƌƐ�ƐĂƵŶƚĞƌĞĚ�ďĂĐŬ�ƚŽ�ƚŚĞ�ŚĂůů�ŚĂǀŝŶŐ�ǀŝƐŝƚĞĚ�ŽƵƌ�ƉƌŽƐƉĞĐƟǀĞ�

ŶĞǁ�ƉƌĞŵŝƐĞƐ�ŽƉƉŽƐŝƚĞ�͘� 
�ŝŶŐ��ƌŽƐďǇ͛Ɛ��ŚƌŝƐƚŵĂƐ�ĐĂƌŽůƐ�ǁĞƌĞ�ŚƵŵͲ
ŵŝŶŐ�ŝŶ�ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ�ĂƐ�ǁĞ�ĐŚĂƩĞĚ͕�
ĂƚĞ�͕�ĚƌƵŶŬ��Žƌ�ĐŽŶƚĞŵƉůĂƚĞĚ�ŝŶ�ŐƌŽƵƉƐ�
ƚŚĞ��ŚƌŝƐƚŵĂƐ�ŵƵůƟƉůĞ�ĐŚŽŝĐĞ�ƋƵŝǌ�ĂŶͲ
ƐǁĞƌƐ�͘� 
/Ĩ�ǇŽƵ�ǁĞƌĞŶ͛ƚ��ĂďůĞ�ƚŽ�ĐŽŵĞ͕�ƉůĞĂƐĞ�ŚĂǀĞ�
Ă�ŐŽ�Ăƚ�ƚŚĞ�ƋƵŝǌ�ĂƩĂĐŚĞĚ��/ƚ͛Ɛ�ĨƵŶ�ĂŶĚ�ŝŶͲ
ĨŽƌŵĂƟǀĞ͘� 

^ŽŵĞ�ŽĨ�ƵƐ�ǁĞƌĞ�ĂůƐŽ�ůƵĐŬǇ�ƚŽ�ǁŝŶ�Ă�ƌĂŋĞ�ƉƌŝǌĞ͘ 
�ůů�ŝŶ�Ăůů�Ă�ŐŽŽĚ�ƟŵĞ�ǁĂƐ�ĞŶũŽǇĞĚ�ďǇ�ĞǀĞƌǇŽŶĞ�–�ŐŽŽĚ�ĨŽŽĚ�͕�ĨƵŶ͕�Ă�ƉƌĞƐĞŶƚ��
ĂŶĚ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚůǇ�ƐŚĂƌĞĚ�ĨƌŝĞŶĚƐŚŝƉ͘ 
ϮϬϭϵ�ŚĂƐ�ďĞĞŶ�Ă�ŐŽŽĚ�ǇĞĂƌ�ĨŽƌ�ƚŚĞ��ůƵď�͕�ǁĞ�ĐĂŶ�ůŽŽŬ�
ĨŽƌǁĂƌĚ�ƚŽ�ďĞƩĞƌ�ƟŵĞƐ�ŶĞǆƚ�ǇĞĂƌ�͘^ĞĞ�ƚŚĞ�ƋƵŝǌ�ŽŶ�
ƉĂŐĞ�ϰ͕�ĂŶƐǁĞƌƐ�ƉĂŐĞ�ϱ 

ϯ 

���������������� 

&ŽůŬ 

,ŝ͕�ŝƚ͛Ɛ��ŽƵŐůĂƐ�ZĂŵƐĂǇ�,ĞƌĞ͘�/�ŚĂǀĞ�

ƚĂŬĞŶ�ŽǀĞƌ�ƚŚĞ�ĞĚŝƚŝŶŐ�ŽĨ�ƚŚĞ�ŶĞǁƐůĞƚͲ

ƚĞƌ͘�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŝŶƚĞƌǀŝĞǁ�ŵĞŵͲ

ďĞƌƐ�ĂďŽƵƚ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞƐ͕�ĂŶĚ�

ŝŶƚĞƌĞƐƚƐ͕�ƚŽ�ĂĚĚ�ƐŽŵĞ�ƐƉĂƌŬ�ƚŽ�ƚŚĞ�

ŶĞǁƐůĞƚƚĞƌ͕�/Ĩ�ĂŶǇŽŶĞ�ǁŝƐŚĞƐ�ƚŽ�ǀŽůͲ

ƵŶƚĞĞƌ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ŵĞ�ŽŶ�Ϭϰϭϭ�

ϭϬϱϬϯϭ 

	���������������� 

· zŽƵ�ŵƵƐƚ�ŚĂǀĞ�Ă��ƵƌƌĞŶƚ�sŝĐƚŽƌŝĂ�

DŝŶĞƌ͛Ɛ�ZŝŐŚƚ͘ 

· �ĞĨŽƌĞ�ĞŶƚĞƌŝŶŐ�ƉƌŝǀĂƚĞ�ƉƌŽƉĞƌƚǇ͕�
ďĞ�ŝƚ�ŐƌĂǌŝŶŐ͕�ĨĂƌŵŝŶŐ͕�ŵŝŶŝŶŐ͕�

ƋƵĂƌƌǇŝŶŐ�ĞƚĐ͕�ƉĞƌŵŝƐƐŝŽŶ�ŵƵƐƚ�ďĞ�

ŽďƚĂŝŶĞĚ�ĨƌŽŵ�ƚŚĞ�ŽǁŶĞƌ͕�ůĞƐƐĞĞ͕�

ŵĂŶĂŐĞƌ�Žƌ�ŽƚŚĞƌ�ƌĞƐƉŽŶƐŝďůĞ�

ƉĞƌƐŽŶ͕�ĨŽƌ�ƉƌŽƐƉĞĐƟŶŐ͕�ŵŝŶŝŶŐ͕�

ĐŽůůĞĐƟŶŐ�ŐĞŵƐƚŽŶĞƐ�Žƌ�ĐĂŵƉŝŶŐ͘ 

· tŚĞŶ�ƉĞƌŵŝƐƐŝŽŶ�ŚĂƐ�ďĞĞŶ�ŽďͲ

ƚĂŝŶĞĚ͕�ŵĞŵďĞƌƐ�ǁŝůů�ŽďĞǇ�ĂŶǇ�

ĚŝƌĞĐƟŽŶ͕�ƌĞƐƚƌŝĐƟŽŶ͕�ŽƌĚĞƌ͕�ĂĚǀŝĐĞ�

Žƌ�ƉƌĞĐĂƵƟŽŶ�ŐŝǀĞŶ�ďǇ�ƚŚĞ�ƉĞƌƐŽŶ�

ŝŶ�ĐŚĂƌŐĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ͘ 

· �ŶƐƵƌĞ�ƚŚĂƚ�ŐĂƚĞƐ�ŽĨ�ƉƌŽƉĞƌƟĞƐ�ĂƌĞ�
ůĞŌ�ĂƐ�ĨŽƵŶĚ͕�ƐŚƵƚ�Žƌ�ŽƉĞŶ͘ 

· ^ƚŽĐŬ͕�ŝŶĐůƵĚŝŶŐ�ĚŽŵĞƐƟĐ�ĂŶŝŵĂůƐ͕�

ĂƌĞ�ŶŽƚ�ƚŽ�ďĞ�ŝŶƚĞƌĨĞƌĞĚ�ǁŝƚŚ�

ƵŶĚĞƌ�ĂŶǇ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘ 

· &ŝƌĞĂƌŵƐ�ĂŶĚ�ĞǆƉůŽƐŝǀĞƐ�ƐŚĂůů�ŶŽƚ�

ďĞ�ƚĂŬĞŶ�ŽŶ�ĮĞůĚ�ƚƌŝƉƐ͘ 

· �Ž�ŶŽƚ�ƚĂŬĞ�ƉĞƚƐ�ŽŶ�ĮĞůĚ�ƚƌŝƉƐ͘ 

· >ĞĂǀĞ�ĂŶ�ĂƌĞĂ�ĂƐ�ǇŽƵ�ĮŶĚ�ŝƚ͘�&ŝůů�ŝŶ�
Ăůů�ŚŽůĞƐ�ĂŶĚ�ƌĞŵŽǀĞ�Ăůů�ůŝƩĞƌ͘��Ğ�

ƐƵƌĞ�ƚŚĂƚ�ŐƵƩĞƌƐ�ĂŶĚ�ĚƌĂŝŶƐ�ĂƌĞ�

ĐůĞĂƌ͘ 

· �Ž�ŶŽƚ�ĚŝŐ�ŝŶ�ďĂŶŬƐ�ŽĨ�ƐƚƌĞĂŵƐ͘ 

· �Ž�ŶŽƚ�ĚŝŐ�ŝŶ�Žƌ�ĨŽƵů�ƐƚƌĞĂŵƐ�

ǁŚŝĐŚ�ĂƌĞ�ƉĂƌƚ�ŽĨ�Ă�ǁĂƚĞƌ�ĐĂƚĐŚͲ

ϯ 

���������������Ƭ�
����—������
Ƭ������ 



ŵĞŶƚ�ĂƌĞĂ͘ 

· �Ž�ŶŽƚ�ĚĂŵĂŐĞ�Žƌ�ƵŶĚĞƌŵŝŶĞ�

ƚƌĞĞƐ�Žƌ�ŽƚŚĞƌ�ǀĞŐĞƚĂƟŽŶ͘ 

· <ĞĞƉ�Žī�ĐƌŽƉƐ�ĂŶĚ�ƟůůĞĚ�ůĂŶĚ�
ƵŶůĞƐƐ�ƉĞƌŵŝƐƐŝŽŶ�ŝƐ�ŐƌĂŶƚĞĚ͘�

hƐĞ�ĨƵƌƌŽǁƐ�ƚŽ�ǁĂůŬ�ŝŶ�ŝĨ�ǇŽƵ�

ŵƵƐƚ�ƚƌĂǀĞƌƐĞ�ƟůůĞĚ�ůĂŶĚ͘ 

· �Ž�ŶŽƚ�ƌĞŵŽǀĞ�ĞǆĐĞƐƐŝǀĞ�

ĂŵŽƵŶƚƐ�ŽĨ�ŵĂƚĞƌŝĂů͘�dĂŬĞ�ŽŶůǇ�

ĞŶŽƵŐŚ�ĨŽƌ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ƵƐĞ͕�

ŶŽƚ�ĨŽƌ�ĐŽŵŵĞƌĐŝĂů�ƉƵƌƉŽƐĞƐ͘ 

· �ǆƟŶŐƵŝƐŚ�Ăůů�ĮƌĞƐ�ďǇ�ĐŽǀĞƌŝŶŐ�
ƚŚĞŵ�ǁŝƚŚ�ƐŽŝů͘��ŽŶ͛ƚ�ĐŚŽƉ�ƚƌĞĞƐ�

ƚŽ�ŵĂŬĞ�ǇŽƵƌ�ĮƌĞ 

· hƐĞ�ĨĂůůĞŶ�ĂŶĚ�ďƌŽŬĞŶ�ůŝŵďƐ͘��Ž�

ŶŽƚ�ůŝŐŚƚ�ĮƌĞƐ�ǁŚĞŶ�ƌĞƐƚƌŝĐƟŽŶƐ�

ĂƌĞ�ŝŶ�ĨŽƌĐĞ͕�ŝŶĐůƵĚŝŶŐ�dKd�>�

&/Z����E���z^͘ 

��ƌĞŵŝŶĚĞƌ�ƚŚĂƚ�ŝĨ�ǇŽƵ�ǁŽƵůĚ�

ůŝŬĞ�ƚŽ�ĨŽƐƐŝĐŬ�Ă�͞DŝŶĞƌƐ�

ZŝŐŚƚ͟�ŝƐ�ƌĞƋƵŝƌĞĚ͘ 

��DŝŶĞƌ͛Ɛ�ZŝŐŚƚ�ĂůůŽǁƐ�ƚŚĞ�ŚŽůĚĞƌ�ƚŽ�

ƐĞĂƌĐŚ�ĨŽƌ͕�ĂŶĚ�ƚĂŬĞ�ƉŽƐƐĞƐƐŝŽŶ�ŽĨ͕�

ĂŶǇ�ŵŝŶĞƌĂů�ůŽĐĂƚĞĚ�ŽŶ�ŵĂŶǇ�ĂƌĞĂƐ�

ŽĨ�ƉƵďůŝĐ�ůĂŶĚ͕�Žƌ͕�ŽŶ�ƉƌŝǀĂƚĞ�ůĂŶĚ�

ǁŝƚŚ�ƚŚĞ�ůĂŶĚŚŽůĚĞƌ͛Ɛ�ƉƌŝŽƌ�ĐŽŶƐĞŶƚ͘�

KŶůǇ�ďĂƐŝĐ�ŶŽŶ-ƉŽǁĞƌĞĚ�ŚĂŶĚ�ƚŽŽůƐ�

;ŝ͘Ğ͘�ƉŝĐŬ͕�ƐŚŽǀĞů͕�ƐŝĞǀĞ͕�ĞƚĐ͘Ϳ�ĐĂŶ�ďĞ�

ƵƐĞĚ͘�dŚŝƐ�ĐĂŶ�ďĞ�ƉƵƌĐŚĂƐĞĚ�ŽŶůŝŶĞ�

Ăƚ�ŚƩƉƐ͗ͬͬ

ĐŚĞĐŬŽƵƚ͘ƉĂǇŵĞŶƚƐ͘ĐŽŵ͘ĂƵͬ

ŵŝŶĞƌƐZŝŐŚƚͬ 

&Žƌ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ĨŽƐƐŝĐŬŝŶŐ�ŝŶ�

sŝĐƚŽƌŝĂ�ŚƩƉƐ͗ͬͬ

ƉĂƌŬǁĞď͘ǀŝĐ͘ŐŽǀ͘ĂƵͬǀŝƐŝƚͬƉŽƉƵůĂƌ-

ĂĐƟǀŝƟĞƐͬĨŽƐƐŝĐŬŝŶŐ 

������������������������������ 

 

ϰ 

��������������� 

48(67,21- $16:(5��
$ 

$16:(5�
% 

$16:(5�
& 

$16:(5�
' 

��� :KDW�&KULVWPDV�GHFRUDWLRQ�ZDV�
RULJLQDOO\�PDGH�IURP�VWUDQGV�RI�VLOYHU" 
  

6LOYHU�VWDU 7LQVHO &DQGOH�
KROGHU 

$QJHOV 

����7KH�)UHQFK�ZRUG�³1RHO´�LV�RIWHQ�
XVHG�DURXQG�&KULVWPDV��EXW�ZKDW�ZDV�
LWV�RULJLQDO�PHDQLQJ�LQ�/DWLQ" 
  

%LUWK 
  

+DSSLQHVV -R\ /RQJ�/LIH 

��,Q�ZKDW�PRGHUQ-GD\�FRXQWU\�ZDV�
6DLQW�1LFKRODV�ERUQ" 
  

$XVWULD *HUPDQ\ (QJODQG 7XUNH\ 
  

��,Q�ZKDW�FHQWXU\�ZDV�WKH�ILUVW�ZULWWHQ�
XVH�RI�;PDV" 
  

7KH���WK�
&HQWXU\ 

7KH���WK�
&HQWXU\ 

7KH�
��WK FHQWXU\ 
  

7KH���WK�
&HQWXU\ 

���:KDW�&KULVWPDV�EHYHUDJH�LV�DOVR�
NQRZQ�DV�³PLON�SXQFK"´ 
  
  

$GYRFDDW 5XGROI¶V��
+RW�&KRF�
RODWH 

1RHO�
6PRRWKLH 

(JJQRJ 
  

���:KDW�ZHOO-NQRZQ�&KULVWPDV�FDURO�
EHFDPH�WKH�ILUVW�VRQJ�HYHU�EURDGFDVW�
IURP�VSDFH�LQ�����" 
  

��-LQJOH�
%HOOV 
  

�*RRG�.LQJ�
:HQFHVODV 

:KLWH�
&KULVWPDV 

$ZD\�LQ�D�
0DQJHU 

���,Q�ZKDW�FRXQWU\�GLG�WKH�FXVWRP�RI�
SXWWLQJ�XS�D�&KULVWPDV�WUHH�RULJLQDWH" 
  

(QJODQG *HUPDQ\ 
  

*HRUJLD 'HQPDUN 

��–��,Q�&KDUOHV�'LFNHQV¶�³$�&KULVWPDV�
&DURO�´�ZKDW�ZDV�0U��6FURRJH¶V�ILUVW�
QDPH" 
  

-HWKUR 6WHSKDQ ��(EHQH]HU 
  

=DNDULD 

���,Q�ZKDW�GHFDGH�GLG�&RFD-&ROD�VWDUW�
XVLQJ�6DQWD�&ODXV�LQ�DGYHUWLVHPHQWV" 
  

����¶V ����¶V  
  

����¶V ����¶V 

�����:KDW�&KULVWPDV-WKHPHG�EDOOHW�
SUHPLHUHG�LQ�6DLQW�3HWHUVEXUJ��5XVVLD�
LQ�����" 
  

7KH�1XW�
FUDFNHU 
  

6ZDQ�/DNH 7KH�0HUU\�
3XGGLQJ 

3RS�*RHV�
7KH�%RQ�
%RQ 

����:KDW�5RPDQ�KROLGD\�KHOG�IURP�
'HFHPEHU���WK WR�WKH���UG KDG�D�ODUJH�
LQIOXHQFH�RQ�KRZ�&KULVWPDV�ZDV�FHOH�
EUDWHG" 
 

7LWDQLD 8UDQLD &ODXGLDQLD 6DWXUQDOLD 
  

���:KDW�%LQJ�&URVE\�VRQJ�LV�WKH�EHVW
-VHOOLQJ�VLQJOH�HYHU" 
  

6LQJLQJ�LQ�
WKH�5DLQ 

:KLWH�
&KULVWPDV 
  

'UHDPLQJ�
RI�<RX 

5RFN�PH�
%DE\ 

7HDP�-   1R��RI�
FRUUHFW�
DQVZHUV 

3RVLWLRQ 1RWH�
WKHUH�DUH�
���FRUUHFW�
DQVZHUV� 



ϭ͘dŝŶƐĞů 
Ϯ͘�ŝƌƚŚ 
ϯ͘dƵƌŬĞǇ 
ϰ͘dŚĞ�ϭϲƚŚ ĐĞŶƚƵƌǇ 
ϱ͘�ŐŐŶŽŐ 
ϲ͘:ŝŶŐůĞ��ĞůůƐ 
ϳ͘'ĞƌŵĂŶǇ 
ϴ͘�ďĞŶĞǌĞƌ 
ϵ͘ϭϵϮϬƐ 
ϭϬ͘dŚĞ�EƵƚĐƌĂĐŬĞƌ 
ϭϭ͘^ĂƚƵƌŶĂůŝĂ 
ϭϮ͘tŚŝƚĞ��ŚƌŝƐƚŵĂƐ 

��������������—������� 
��������������� 

&ŽůŬ 

,ŝ͕�ŝƚ͛Ɛ��ŽƵŐůĂƐ�ZĂŵƐĂǇ�,ĞƌĞ͘�/�ŚĂǀĞ�

ƚĂŬĞŶ�ŽǀĞƌ�ƚŚĞ�ĞĚŝƟŶŐ�ŽĨ�ƚŚĞ�ŶĞǁƐͲ

ůĞƩĞƌ͘�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŝŶƚĞƌǀŝĞǁ�ŵĞŵͲ

ďĞƌƐ�ĂďŽƵƚ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞƐ͕�ĂŶĚ�

ŝŶƚĞƌĞƐƚƐ͕�ƚŽ�ĂĚĚ�ƐŽŵĞ�ƐƉĂƌŬ�ƚŽ�ƚŚĞ�

ŶĞǁƐůĞƩĞƌ͕�/Ĩ�ĂŶǇŽŶĞ�ǁŝƐŚĞƐ�ƚŽ�ǀŽůͲ

ƵŶƚĞĞƌ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ŵĞ�ŽŶ� 

ϱ 

 

ϱ 



ϲ 

������������������ 

�ĞĐĞŵďĞƌ ϭϰ 
s͘'͘�͘�͘�DĞĞƟŶŐ͕�EƵŶĂǁĂĚŝŶŐ��ůƵďƌŽŽŵƐ͕�Ϯ�^ŝůǀĞƌ�'ƌŽǀĞ͕�EƵŶĂǁĂĚŝŶŐ͘�DĞůǁĂǇ�
ZĞĨ�ϰϴ��ϭϬ͘�ϰƉŵ 

:ĂŶƵĂƌǇ ϭϭ-ϭϮ tĂƌƌŶĂŵďŽŽů�'Ğŵ��ůƵď�'Ğŵ�^ŚŽǁ͕��ŽŶƚĂĐƚ�,ĞůĞŶ�ϬϰϯϴϮϴϵϲϮϬ͕�Žƌ�ǁĂƌƌŶĂŵͲ
ďŽŽůŐĞŵĐůƵďΛŐŵĂŝů͘ĐŽŵ 

 ϭϴ-ϭϵ 
�ŽŵďŝŶĞĚ�'ŝƉƉƐůĂŶĚ�'Ğŵ�^ŚŽǁ͘�zĂƌƌĂŐŽŶ�WƵďůŝĐ�,Ăůů͕��ĂŵƉďĞůů�^ƚ͕�zĂƌƌĂŐŽŶ͘�
ϭϬĂŵ-ϰƉŵ�ĚĂŝůǇ͘��ŽŶƚĂĐƚ�<ĂƌĞŶ�>ŝŶĚŽƌī�Ϭϰϯϴ�Ϯϴϯ�Ϯϯϴ�Žƌ�>ŝǌ�^ŚĂƌƉůĞǇ�Ϭϰϵϴ�ϮϰϮ�
Ϯϭϵ 

 ϯϭ �ŶƚƌǇ�ĨŽƌŵƐ�ĂŶĚ�ƉƌĞũƵĚŐĞĚ�ĞŶƚƌŝĞƐ͕�ϮϬϮϬ�'�D�KZ���ĐŽŵƉĞƟƟŽŶ�ŵƵƐƚ�ďĞ�ƌĞĐĞŝǀĞĚ�ďǇ�
ĐŽŵƉĞƟƟŽŶ�ĐŽŵŵŝƩĞĞ͘ 

&ĞďƌƵĂƌǇ Ϯϯ �ůĞǆĂŶĚƌĂ�ĂŶĚ��ŝůĚŽŶ��ŝƐƚƌŝĐƚ�>ĂƉŝĚĂƌǇ��ůƵď͘��ŶŶƵĂů�'Ğŵ�&Ăŝƌ�ĂŶĚ�^ĂůĞƐ͘�
dŚŽƌŶƚŽŶ͘��ŽŶƚĂĐƚ�ZŽƐƐ�ŽŶ�ϬϰϭϵϯϲϮϱϭϰ͘ 

 Ϯϭ-Ϯϰ sŝĐƚŽƌŝĂŶ�&ĂĐĞƚŽƌƐ�'ƌŽƵƉ�dƌĂƌĂůŐŽŶ�tŽƌŬƐŚŽƉ͘�dĂŶĚĂƌĂ��ĂƌĂǀĂŶ�WĂƌŬ͘��ŽŶƚĂĐƚ�
'ƌĂŚĂŵ�zŽƵŶŐ�ϵϯϲϯ�ϭϴϬϯ͘�DŽď͗�ϬϰϴϳϮϴϯϱϵϴ͘ 

�Ɖƌŝů ϭϬ-ϭϱ '�D�KZ��͕��ůďƵƌǇ�^ŚŽǁ�'ƌŽƵŶĚƐ͘ 

DĂǇ ϭ DĞŵďĞƌƐŚŝƉ�ƌĞƚƵƌŶ�ƌĞƋƵŝƌĞĚ�ĨƌŽŵ��ůƵďƐ�ƐŽ�ŝŶǀŽŝĐĞƐ�ƌĞ�ŵĞŵďĞƌƐŚŝƉ�ĨĞĞƐ�ĐĂŶ�ďĞ�
ŝŶǀŽŝĐĞĚ�ĂŶĚ�ĂĐĐŝĚĞŶƚ�ŝŶƐƵƌĂŶĐĞ�ŽƌŐĂŶŝƐĞĚ�ĨŽƌ�ƚŚŽƐĞ�ĐůƵďƐ�ƚŚĂƚ�ǁĂŶƚ�ŝƚ͘ 

 ϭϱ-ϭϴ 
sŝĐƚŽƌŝĂŶ�&ĂĐĞƚŽƌƐ�'ƌŽƵƉ�^ŚĞƉƉĂƌƚŽŶ�tŽƌŬƐŚŽƉ͘�;<ŝĂůůĂ�^ĐŽƵƚ�,ĂůůͿ͘��ŽŶƚĂĐƚ�'ƌĂͲ
ŚĂŵ�zŽƵŶŐ�ϵϯϲϯ�ϭϴϬϯ͘�DŽď͗�ϬϰϴϳϮϴϯϱϵϴ͘ 

�ƵŐƵƐƚ ϭϱ-ϭϴ �ĂůůĂƌĂƚ�'Ğŵ��ůƵď͘�'Ğŵ͕�DŝŶĞƌĂů͕��ƌǇƐƚĂů�ĂŶĚ�&ŽƐƐŝů�^ŚŽǁ͘�'ƌĞǇŚŽƵŶĚ�ZĂĐŝŶŐ�dƌĂĐŬ͕�ĐŽƌͲ
ŶĞƌ�ŽĨ�^ƵƩŽŶ�Θ�ZƵďŝĐŽŶ�^ƚƌĞĞƚƐ͕�ZĞĚĂŶ͘ 

 ϮϮ-Ϯϯ 
&ƌĂŶŬƐƚŽŶ�ĂŶĚ�WĞŶŝŶƐƵůĂ�>ĂƉŝĚĂƌǇ��ůƵď��ǆŚŝďŝƟŽŶ͘�WĞŶŝŶƐƵůĂ��ŽŵŵƵŶŝƚǇ�dŚĞĂƚƌĞ͕�ĐŽƌͲ
ŶĞƌ�EĞƉĞĂŶ�,ŝŐŚǁĂǇ�ĂŶĚ�tŝůƐŽŶƐ�ZĚ�DŽƌŶŝŶŐƚŽŶ͘��ŽŶƚĂĐƚ�:Ž�ϬϰϮϬ�ϯϲϰ�ϵϴϬ͕�,ĞŝŬĞ�ϬϰϬϭ�
ϯϬϱ�ϳϬϳ 

^ĞƉƚĞŵͲ
ďĞƌ ϭϮ-ϭϯ 

�yWK�-���E�/'K�'Ğŵ��ůƵď�/ŶĐ͘�ϳϱϳ�DĐ/ǀŽƌ�ZŽĂĚ�:ƵŶŽƌƚŽƵŶ͕�^Ăƚ�ϭϬ�-�ϱ͘�^ƵŶ�ϭϬ�-�
ϰ͘��ŶƚƌǇ�Ψϴ�-�<ŝĚƐ�ƵŶĚĞƌ�ϭϮ�&ƌĞĞ͘�&ĂĐĞďŽŽŬ͘ĐŽŵ��ĞŶĚŝŐŽ�'Ğŵ��ůƵď͘��ŽŶƚĂĐƚ��ŶͲ
ĚŝĞ͕�ǁǁǁ͘ŐĞŵďĞŶĚŝŐŽ͘ŽƌŐ͘ĂƵ 

KĐƚŽďĞƌ ϵ-ϭϭ 
E��EĂƟŽŶĂů�^ŚŽǁ͘��ŚƌŝƐƚĐŚƵƌĐŚ͘�tŽŽůƐƚŽŶ��ůƵď�/ŶĐ͘�ϰϯ�,ĂƌŐŽŽĚ�^ƚƌĞĞƚ͕�tŽŽůͲ
ƐƚŽŶ͘�>ŝŶŬ�ƚŽ�ĐŽŵƉĞƟƟŽŶ�ƐĐŚĞĚƵůĞ�ĨƌŽŵ� 

'�D�KZ���ϮϬϮϭ�dĂƐŵĂŶŝĂ͕�Ϯ-ϱ��Ɖƌŝů 

'�D�KZ���ϮϬϮϮ�E^t͕�ϭϱ-ϭϵ��Ɖƌŝů͘��ƵƐƚƌĂůŝĂŶ�ZƵƌĂů��ĚƵĐĂƟŽŶ��ĞŶƚƌĞ�Dh�'�� 

'�D�KZ���ϮϬϮϯ�Y>�͕�ϭϰ-ϭϴ��Ɖƌŝů͘�,ŽƐƚĞĚ�ďǇ�Y>����͘ 

ϮϬϮϬ� 

 ϭϵ-ϮϬ 
tĂǀĞƌůĞǇ�'Ğŵ��ůƵď͕��ǆŚŝďŝƟŽŶ͘��ƌĂŶĚŽŶ�WĂƌŬ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ͕�ϲϰϵ�&ĞƌŶƚƌĞĞ�
'ƵůůǇ�ZŽĂĚ͕�'ůĞŶ�tĂǀĞƌůĞǇ͘�ϭϬĂŵ�-�ϱƉŵ�ďŽƚŚ�ĚĂǇƐ͘��ŽŶƚĂĐƚ�-�WĞƚĞƌ�ϵϱϳϬ�ϱϰϬϭ͕�
'ǁĞŶ�-�ϬϰϬϳ�ϱϭϮ�ϴϴϯ 

  
EƵŶĂǁĂĚŝŶŐ�Θ��ŝƐƚƌŝĐƚ�>ĂƉŝĚĂƌǇ��ůƵď��ŶŶƵĂů��ǆŚŝďŝƟŽŶ͘��ŽƌƐĞƚ�WƌŝŵĂƌǇ�^ĐŚŽŽů͕�
ZĞƐĐŽƌůĂ��ǀĞ͕��ƌŽǇĚŽŶ͘�DĞůǁĂǇ�ZĞĨ�ϱϬ�<ϳ͘��ŽŶƚĂĐƚ�WŚŝů�dŽůĂŶĚ�ϵϳϲϭϯϭϲϵ�Žƌ�
ŶĚůĐŐĞŵΛŚŽƚŵĂŝů͘ĐŽŵ 


