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KŚŝŽ�,ƵƐŬŝĞ�DƵƐŬŝĞ��ůƵď͕�/ŶĐ͘ 
:ĂŶƵĂƌǇ�ϮϬϭϴ 

��WK�$118$/�$:$5'6�%$148(7��0DUFK��UG������ 

 /ƚ� ŝƐ� ƟŵĞ� ĨŽƌ� ŽƵƌ� &ŝŌǇ-^ĞǀĞŶƚŚ� �ŶŶƵĂů� KŚŝŽ� ,ƵƐŬŝĞ� DƵƐŬŝĞ�
�ůƵď͕�/ŶĐ͘�ďƵƐŝŶĞƐƐ�ŵĞĞƟŶŐ�ĂŶĚ�ĂŶŶƵĂů�ĂǁĂƌĚƐ�ďĂŶƋƵĞƚ͘��tĞ�ŚĂǀĞ�ƚŚĞ�
ƐĂŵĞ� ůŽĐĂƟŽŶ� ĂŐĂŝŶ� ƚŚŝƐ� ǇĞĂƌ� ǁŝƚŚ� ƚŚĞ� ĨĞƐƟǀŝƟĞƐ� ďĞŝŶŐ� ŚĞůĚ� Ăƚ� ƚŚĞ�
DĐ�ĂůůƐ��ĂŶƋƵĞƚ��ĞŶƚĞƌ͘��dŚĞ�ĂĚĚƌĞƐƐ�ŝƐ�ϭϯϬ�&ĂŝƌĐƌĞƐƚ�^ƚ͘�^t͕��ĂŶƚŽŶ͕�
K,�ϰϰϳϬϲ�;ǁǁǁ͘ŵĐĐĂůůƐƌď͘ĐŽŵͿ͘���ŝƌĞĐƟŽŶƐ͗�&ƌŽŵ�/-ϳϳ�ƚĂŬĞ�Ğǆŝƚ�ϭϬϯ͘��
WƌŽĐĞĞĚ�^ŽƵƚŚ�ŽŶ�^Z-ϴϬϬ�;�ůĞǀĞůĂŶĚ��ǀĞ�^tͿ�;ϭ͘ϴ�Dŝ͘Ϳ͖�dƵƌŶ�ZŝŐŚƚ�ŽŶͲ
ƚŽ�&ĂŝƌĐƌĞƐƚ�^ƚ͘�^t�;Ϭ͘ϭ�Dŝ͘Ϳ�DĐĐĂůůƐ�ŝŶ�ŽŶ�ƚŚĞ�ůĞŌ�ŚĂŶĚ�ƐŝĚĞ�;^ŽƵƚŚͿ͘ 

>ĂƐƚ�ǇĞĂƌ�ƐĞǀĞƌĂů�ĐůƵď�ŵĞŵďĞƌƐ�ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ǁĞƌĞ�ǀĞƌǇ�
ƐĂƟƐĮĞĚ�ǁŝƚŚ�ƚŚĞ�ƌĞƐƚĂƵƌĂŶƚ�ĂŶĚ�ƚŚĞǇ�ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ƚŚĞ�ĨŽŽĚ�ǁĂƐ�ĚĞͲ
ůŝĐŝŽƵƐ͘� �tĞ� ƌĞŵĂŝŶĞĚ� ŚĞƌĞ� ƚŚŝƐ� ǇĞĂƌ� ŝŶ� ĂŶ� ĂƩĞŵƉƚ� ƚŽ�ŵĂŝŶƚĂŝŶ� ƚŚĞ�
ŚŝŐŚ�ƋƵĂůŝƚǇ�ŽĨ�ŽƵƌ�ŵĞĂů�ĂŶĚ�ĨĂĐŝůŝƟĞƐ͘��dŚĞ�ďĂŶƋƵĞƚ�ŝŶ�Ă�ŶŝĐĞ�ůĂƌŐĞ�ĨĂͲ
ĐŝůŝƚǇ� ŝƐ�ŶĞĂƌ�ƚŚĞ�ŐĞŽŐƌĂƉŚŝĐ�ĐĞŶƚĞƌ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐŚŝƉ͘� �,ŽůĚŝŶŐ�ŽƵƌ�
ďĂŶƋƵĞƚ�ŝŶ�ƚŚĞ��ŬƌŽŶ-�ĂŶƚŽŶ�ĂƌĞĂ�ƚŚĞ�ůĂƐƚ�ĮǀĞ�ǇĞĂƌƐ�ŚĂƐ�ƌĞƐƵůƚĞĚ�ŝŶ�Ă�
ƐŝŐŶŝĮĐĂŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĂƩĞŶĚĂŶĐĞ͕�ĂŶĚ�ǁĞ�ŚŽƉĞ�ƚŚĂƚ�ƚƌĞŶĚ�ĐŽŶƟŶƵĞƐ�
ƚŚŝƐ� ǇĞĂƌ͘� � /Ĩ� ǇŽƵ�ŚĂǀĞŶ͛ƚ�ƉƌĞǀŝŽƵƐůǇ� ĂƩĞŶĚĞĚ͕�Žƌ�ŚĂǀĞ�ŶŽƚ� ĂƩĞŶĚĞĚ�
ĨŽƌ�Ă�ǁŚŝůĞ͕�ƉůĞĂƐĞ�ĐŽŵĞ�ŽƵƚ�ĂŶĚ�ũŽŝŶ�ƚŚĞ�ĨƵŶ͘�� 

 dŚĞ� ĂŶŶƵĂů� ďƵƐŝŶĞƐƐ� ŵĞĞƟŶŐ� ǁŝůů� ďĞ� ŚĞůĚ� ĨƌŽŵ� ϯ͗ϬϬ� WD� ƚŽ�
ϱ͗ϬϬ� WD� ŝŶ� ƚŚĞ� ďĂůůƌŽŽŵ͕� ĨŽůůŽǁĞĚ� ďǇ� Ă� ŽŶĞ� ŚŽƵƌ� ƐŽĐŝĂů� ƟŵĞ͘� � �ůů�
ŵĞŵďĞƌƐ�ĂƌĞ�ƵƌŐĞĚ�ƚŽ�ĂƩĞŶĚ͘���ƵƌŝŶŐ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŵĞĞƟŶŐ͕�ǇŽƵ�ǁŝůů�
ďĞ� ĞůĞĐƟŶŐ� ŶĞǁ� ŽĸĐĞƌƐ� ĂŶĚ� ĐŚŽŽƐŝŶŐ� ǇŽƵƌ� ϮϬϭϵ� ƐƵŵŵĞƌ� ĐŽŶƚĞƐƚ�
ůĂŬĞ͘��tĞ�ǁŝůů�ĂůƐŽ�ďĞ�ĐŽŶƐŝĚĞƌŝŶŐ�ŵĂŶǇ�ŽƚŚĞƌ�ŝƐƐƵĞƐ͘��zŽƵ�ŵƵƐƚ�ďĞ�Ă�
ƉĂŝĚ�ƵƉ�ŵĞŵďĞƌ�ƚŽ�ǀŽƚĞ�ŝŶ�ƚŚĞ�ŵĞĞƟŶŐ͘ 

dŚĞ� ďĂŶƋƵĞƚ� ŽƉĞŶŝŶŐ� ǁŝůů� ƐƚĂƌƚ� Ăƚ� ϲ͗ϬϬ� WD� ĨŽůůŽǁĞĚ� ďǇ� ŽƵƌ�
ĚŝŶŶĞƌ�ĂŶĚ�ĂǁĂƌĚ�ƉƌĞƐĞŶƚĂƟŽŶƐ͘� �dŚĞ�ďĂŶƋƵĞƚ�ŵĞĂů�ǁŝůů�ďĞ�ΨϯϬ�ƉĞƌ�
ƉĞƌƐŽŶ�ĨŽƌ�ĂĚƵůƚƐ�ĂŶĚ�Ψϭϱ�ĨŽƌ�ĂŐĞ�ϭϱ�ĂŶĚ�ƵŶĚĞƌ͘� �dŚĞ�ŵĞĂů�ǁŝůů�ďĞ�Ă�
ďƵīĞƚ�ĨĞĂƚƵƌŝŶŐ��ĂŬĞĚ��ŚŝĐŬĞŶ͕�^ĂƵƐĂŐĞ�ĂŶĚ�WĞƉƉĞƌƐ͕�DĐ�ĂůůƐ�^ŝŐŶĂͲ
ƚƵƌĞ�WŽƚĂƚŽĞƐ͕�'ƌĞĞŶ��ĞĞŶƐ͕�ZŝŐĂƚŽŶŝ͕�'ĂƌĚĞŶ�^ĂůĂĚ͕��ƌĞĂĚ�Θ��ƵƩĞƌ͕�
^ŚĞƌďĞƌƚ͕�ĂŶĚ��ŽīĞĞ�Žƌ�dĞĂ�Žƌ�^ŽĚĂ͘�� 

WůĞĂƐĞ�ŵĂŬĞ�ǇŽƵƌ�ĐŚĞĐŬ�Žƌ�ŵŽŶĞǇ�ŽƌĚĞƌ�ĨŽƌ�ƚŚĞ�ďĂŶƋƵĞƚ�ŵĞĂů�
ĂŶĚͬŽƌ�ŵĞŵďĞƌƐŚŝƉ� ĚƵĞƐ� ƉĂǇĂďůĞ� ƚŽ� ͞KŚŝŽ� ,ƵƐŬŝĞ�DƵƐŬŝĞ� �ůƵď͟� Žƌ�
͞K,D�͟�ĂŶĚ�ŵĂŝů�ƚŽ͗� 

K,D�͕���ϭϳϳϭϮ��ĚŐĞǁĂƚĞƌ͕���>ĂŬĞǁŽŽĚ͕�K,�ϰϰϭϬϳ͘ 



 ZĞŐŝƐƚƌĂƟŽŶƐ�ĨŽƌ�ƚŚĞ�ĚŝŶŶĞƌ�ĂŶĚ�ƐĞĂƟŶŐ�ǁŝůů�ďĞ�ŚĞůĚ�ŝŶ�ƚŚĞ�ŚĂůů�
Ăƚ� ƚŚĞ�ĞŶƚƌĂŶĐĞ� ƚŽ� ƚŚĞ�ďĂůů� ƌŽŽŵ͘� ��ƵƌŝŶŐ� ƌĞŐŝƐƚƌĂƟŽŶ�Ăůů� ŐƵĞƐƚƐ�ǁŝůů�
ƌĞĐĞŝǀĞ�Ă�ŵƵƐŬŝĞ�ďĂŝƚ�ĂƐ�Ă�ĚŽŽƌ�ƉƌŝǌĞ͘��zŽƵ�ǁŝůů�ĂůƐŽ�ĂƌƌĂŶŐĞ�ǇŽƵƌ�ƐĞĂƚ�
ĚĞƐŝŐŶĂƟŽŶ� ĚƵƌŝŶŐ� ƌĞŐŝƐƚƌĂƟŽŶ͘� � ^ĞĂƟŶŐ� ĂƐƐŝŐŶŵĞŶƚƐ� ǁŝůů� ďĞ� ĮƌƐƚ�
ĐŽŵĞ�–�ĮƌƐƚ� ƐĞƌǀĞĚ͘� �tĞ�ĂƌĞ�ĐŽŶĐĞƌŶĞĚ�ƚŚĂƚ�ǇŽƵ�ďĞ�ĂďůĞ� ƚŽ�Ɛŝƚ�ǁŝƚŚ�
ƚŚĞ�ƉĂƌƚǇ�ƚŚĂƚ�ǇŽƵ�ĐĂŵĞ�ǁŝƚŚ�ĂŶĚ�ǁŝůů�ŵĂŬĞ�ĞǀĞƌǇ�ĞīŽƌƚ�ƚŽ�ĂĐĐŽŵŵŽͲ
ĚĂƚĞ�ǇŽƵ�ǁŝƚŚ�ƚŚĞ�ůŝŵŝƚĞĚ�ƐĞĂƟŶŐ͘ 

 �ĂŶƋƵĞƚ� ƌĞƐĞƌǀĂƟŽŶƐ� ŵƵƐƚ� ďĞ� ƌĞĐĞŝǀĞĚ� ďǇ� &ĞďƌƵĂƌǇ� ϮϳƚŚ� ĂƐ�
ǁĞ�ŶĞĞĚ�ƚŽ�ŶŽƟĨǇ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ŽĨ�ŽƵƌ�ĞǆĂĐƚ�ŶƵŵďĞƌ�ďǇ�&Ğď͘�ϮϴƚŚ͘� ��K�
EKd�t�/d� ƚŽ� ƐĞŶĚ� ŝŶ� ǇŽƵƌ� ƌĞƐĞƌǀĂƟŽŶ� ĨŽƌ� ƚŚŝƐ� ĂŶŶƵĂů� ĐĞůĞďƌĂƟŽŶ͘��
tĞ� ĐĂŶŶŽƚ� ĂĐĐĞƉƚ� ƌĞŐŝƐƚƌĂƟŽŶƐ� ƌĞĐĞŝǀĞĚ� ůĂƚĞƌ͕� ƐŽ� ƉůĞĂƐĞ� ĚŽŶ͛ƚ� ĂƐŬ͘��
DĂŝů�ǇŽƵƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ĞĂƌůǇ͊ 

 �Ɛ� ƵƐƵĂů� ǁĞ� ǁŝůů� ŚĂǀĞ� Ă� ϱϬͬϱϬ� ĚƌĂǁŝŶŐ͕� ĂŶĚ� ŵĞƌĐŚĂŶĚŝƐĞ�
ƌĂŋĞƐ͘���Ğ�ƐƵƌĞ�ƚŽ�ŐĞƚ�ǇŽƵƌ�ƟĐŬĞƚƐ�Ăƚ�ŽƵƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ƚĂďůĞ͘���Ɛ�ǁĞ�ĚŝĚ�
ůĂƐƚ�ǇĞĂƌ͕�ǁĞ�ǁŝůů�ĂůƐŽ�ŚĂǀĞ�ĮƐŚŝŶŐ�ƌĞůĂƚĞĚ�ŐĂŵĞƐ�ĨŽƌ�ǇŽƵƌ�ĞŶƚĞƌƚĂŝŶͲ
ŵĞŶƚ͘ 

sĞŶĚŽƌ�ĂŶĚ�ƐǁĂƉ�ŵĞĞƚ�ƚĂďůĞƐ�ǁŝůů�ďĞ�ƐĞƚ�ƵƉ�ĨŽƌ�ǇŽƵƌ�ĐŽŶǀĞŶͲ
ŝĞŶĐĞ� ŶĞĂƌ� ƚŚĞ� ƌĞŐŝƐƚƌĂƟŽŶ� ĂƌĞĂ͘� � �ůƐŽ͕� ƉůĞĂƐĞ� ďƌŝŶŐ� ǇŽƵƌ� ĨĂǀŽƌŝƚĞ�
DƵƐŬŝĞ� ƉŚŽƚŽ� ƚŽ� ĚŝƐƉůĂǇ� ŽŶ� ŽƵƌ� ŵĞŵŽƌǇ-ůĂŶĞ� ďŽĂƌĚ͘� � zŽƵ� ƐŚŽƵůĚ�
ŐĂƚŚĞƌ� ǇŽƵƌ� ŽǁŶ�ƉŚŽƚŽƐ� Ăƚ� ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚĞ� ĞǀĞŶƚ� ƚŽ� ďĞ� ƌĞƚƵƌŶĞĚ� ƚŽ�
ǇŽƵƌ�ĐŽůůĞĐƟŽŶ͘ 

 �ŶŶƵĂů�ĐĂƚĐŚ�ĚĂƚĂ�ĨƌŽŵ�ƚŚĞ�D�>�ƉƌŽŐƌĂŵ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�Ăƚ�
ƚŚĞ�ďĂŶƋƵĞƚ�ĨŽƌ�ǇŽƵƌ�ƌĞǀŝĞǁ͘��ZĞŵĞŵďĞƌ�ƚŽ�ƐƵŐŐĞƐƚ�ƚŚĞ�D�>�ƚŽ�ĂŶǇͲ
ŽŶĞ� ƚŚĂƚ� ǇŽƵ� ĞŶĐŽƵŶƚĞƌ� ƚŚĂƚ� ĞŝƚŚĞƌ� ƚĂƌŐĞƚƐ�ŵƵƐŬŝĞƐ� Žƌ� ŚĂƐ� ĂŶ� ŝŶĐŝͲ
ĚĞŶƚĂů� ĐĂƚĐŚ͘� � dŚŝƐ� ĚĂƚĂ� ŝƐ� ĐƌƵĐŝĂů� ƚŽ� ƚŚĞ� K�EZ� ĨŽƌ� ƚƌĂĐŬŝŶŐ� ŐƌŽǁƚŚ�
ƌĂƚĞƐ�Ăƚ�ĞĂĐŚ�ƐƚŽĐŬĞĚ�ůĂŬĞ͘ 

 &ŝŶĂůůǇ͕�ƚŚĞ�K,D��ǁŝůů�ďĞ�ĐŽŶĚƵĐƟŶŐ�ŽƵƌ�ϮϬƚŚ�^ǁĂƉ�DĞĞƚ�ĨŽƌ�
ǇŽƵ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ͘��dŚĞ�͞dĂĐŬůĞ�>ƵƌĞ͕�^ǁĂƉ͕��ƵǇ�DĞĞƚ͟�ǁŝůů�ďĞ�ŚĞůĚ�
Ăƚ� ƚŚĞ�ƐĂŵĞ�ƟŵĞ�ƚŚĂƚ�ǀĞŶĚŽƌƐ�ĂƌĞ�ĚŝƐƉůĂǇŝŶŐ�ƚŚĞŝƌ� ƚĂĐŬůĞ͘� �dŚĞ�ƟŵĞ�
ĨŽƌ� ƚŚĞ�͞^ǁĂƉ�DĞĞƚ͟�ƐĞƚ-ƵƉ� ŝƐ�ϭϮ͗ϬϬ�WD�ĂŶĚ�ǁŝůů� ůĂƐƚ�ƵŶƟů�ϱ͗ϯϬ�WD͘��
tĞ� ŚĂǀĞ� Ă� ůŝŵŝƚĞĚ� ĂŵŽƵŶƚ� ŽĨ� ƚĂďůĞƐ� ƚŚĂƚ� ǁŝůů� ďĞ� ĂǀĂŝůĂďůĞ� ĨŽƌ� ƚŚŝƐ�
ĞǀĞŶƚ͘� � /Ĩ� ǇŽƵ� ŚĂǀĞ� ĂŶǇ� ŽůĚ� ƚĂĐŬůĞ͕� ůƵƌĞƐ͕� Žƌ� ĂŶǇ� ŽƚŚĞƌ� ĮƐŚŝŶŐ� ŝƚĞŵƐ�
ƚŚĂƚ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚƌĂĚĞ͕�ƐĞůů͕�Žƌ�ŐŝǀĞ�ĂǁĂǇ͕�ƉůĞĂƐĞ�ŝŶĐůƵĚĞ�Ă�ŶŽƚĞ�
ǁŚĞŶ�ǇŽƵ�ƌĞƚƵƌŶ�ǇŽƵƌ�ƌĞŐŝƐƚƌĂƟŽŶ͘��tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǇŽƵ͘ 



2+0&������)DOO�2XWLQJ�5HVXOWV 

7KH� ����� 2+0&� )DOO� 2XWLQJ� ZDV� KHOG� RQ� 6DWXUGD\�� 6HSWHPEHU� ��WK DQG�
6XQGD\��2FWREHU� �VW� � 7KH� IHVWLYLWLHV� VWDUWHG� RQ�7KXUVGD\� DV� D� IHZ� DQJOHUV�
VKRZHG�XS�HDUO\�WR�WDNH�DGYDQWDJH�RI�WKH�SLFWXUH�SHUIHFW�ZHDWKHU� �7KH�WHP�
SHUDWXUHV�IRU�WKH�ZHHNHQG�QHYHU�JRW�DERYH����GHJUHHV�DQG�GLG�QRW�GLS�EHORZ�
��� GHJUHHV� � 0RVWO\� VXQQ\� VNLHV� DQG� YHU\� OLJKW� ZLQG�PDGH� IRU� ZKDW� PRVW�
DJUHHG�WR�EH�WKH�LGHDO�FRQGLWLRQV�IRU�FDPSLQJ�DQG�ILVKLQJ� 

%\� )ULGD\� HYHQLQJ� WKH� FDPSJURXQG� ILOOHG� LQ� DQG� HYHU\RQH� JUHHWHG� RQH-
DQRWKHU�ZLWK�VPLOHV��KXJV��DQG�KDQGVKDNHV� �7KH�FRQYHUVDWLRQV�ZHUH� MRYLDO�
DQG�LW�VHHPHG�OLNH�ZH�DOO�ZHUH�MXVW�JODG�WR�EH�WKHUH� �$�IHZ�QHZ�IDFHV�ZHUH�
ZHOFRPHG�LQWR�WKH�JURXS� �$V�DOZD\V��ZH�PDGH�VXUH�WR�JUHHW�QHZ�PHPEHUV�
DQG� PDNH� WKHP� IHHO� ULJKW� DW� KRPH� ZLWK� WKH� FOXE� � &OXE� 7UHDVXUHU� -RKQ�
5LQJHQEDFK�UHJLVWHUHG�HYHU\RQH�LQ�WKH�FDPSJURXQG�RQ�)ULGD\�HYHQLQJ�DV�KH�
FRQWLQXHV�KLV�WLUHOHVV�VHUYLFH�WR�WKH�FOXE�IURP�ZKLFK�ZH�DOO�EHQHILW� 

(DUO\� RQ�6DWXUGD\�PRUQLQJ�DV� VRPH�DQJOHUV�ZHUH� MXVW� WDNLQJ� WR� WKH�ZDWHU��
2+0&�PHPEHU�.\OH�-RQHV�ZDV�HQMR\LQJ�WKH�W\SH�RI�PRUQLQJ�ZH�DOO�GUHDP�
RI�KDYLQJ� �%\������$0��KH�KDG�SXW���KXVNLHV� LQ�KLV�ERDW�DQG�GRQH�D�JRRG�
GHHG�E\�DVVLVWLQJ�D�QHDUE\�ND\DNHU�LQ�ODQGLQJ�D����LQFK�ILVK�ZKLFK�ZDV�WKDW�
DQJOHU¶V�YHU\�ILUVW�PXVNLH� �,�NQRZ�LW�ZDV�DQ�HPRWLRQDO�GD\�DV�LW�ZDV�WKH�DQQL�
YHUVDU\� RI� WKH� SDVVLQJ� RI� D� ORYHG� RQH� � ,¶P� DOVR� VXUH� WKDW� KLV� ORYHG� RQHV�
ZRXOG�EH� LQFUHGLEO\�SURXG�RI� WKH�JRRG�GHHG�DQG�WDOHQW�SXW�RQ�GLVSOD\� �7KH�
EDU�KDG�EHHQ�VHW�KLJK�IRU�WKH�HYHQW�ELJ�ILVK�DZDUG�DW�����´��EXW�WKDW�ZRXOG�QRW�
ZLWKVWDQG�WKH�6XQGD\�FKDUJH�WKDW�ZDV�FRPLQJ� 

$V�ZH�ILOWHUHG�EDFN�WR�WKH�FDPSJURXQG�6DWXUGD\�HYHQLQJ�WR�HQMR\�RXU�VWHDN�
IU\�� LW�ZDV�DSSDUHQW� WKDW�PRVW�RI�XV�ZHUH�ZLWKRXW� WKDW� IDPLOLDU�VOLPH�RQ�RXU�
QHWV� �6R�DV�XVXDO��ZH�GURZQHG�RXU�VRUURZV�LQ�IRRG� �7KH�³URDVW´�VL]HG�ULEH\H�
VWHDNV�ZHUH�JULOOHG�WR�SHUIHFWLRQ�E\�2+0&�3DVW-3UHVLGHQW�)UHG�/HGHUHU�DQG�
ZHUH� WKRURXJKO\� HQMR\HG� E\� DOO� �:H� KDG� SOHQW\� RI� VLGH� GLVKHV� DQG� VRPH�
DPD]LQJ� SLH� WKDW� D� PHPEHU� EURXJKW� IRU� XV� WR� HQMR\� � 6XUHO\�� QRERG\� ZDV�
KXQJU\�DW�WKH�FRQFOXVLRQ�RI�WKH�PHDO� 

1H[W�� WKH� UDIIOH� SUL]HV� ZHUH� GUDZQ� E\� �QG 9�3� 5LFN� 6LPSVRQ�� 6HFUHWDU\�
6WHSKDQLH�1HYLOOH��DQG�7UXVWHH�5REHUW�1HYLOOH� �7KH������� LQ� WKH�DPRXQW�RI�
�����ZDV�VSOLW�EHWZHHQ� WKH�FOXE�DQG�)UHG�/HGHUHU�ZKR�KDG�SXUFKDVHG� WKH�
ZLQQLQJ� WLFNHW� � 0DQ\� EDLWV� DQG� PLVFHOODQHRXV� LWHPV� ZHUH� ZRQ� GXULQJ� WKH�
JHQHUDO�SUL]H�UDIIOH�DQG�PRVW�ZKR�ERXJKW�WLFNHWV�OHIW�WKH�HYHQW�ZLWK�D�SUL]H 

6RPH�RI�XV�ZHQW�EDFN�RXW�ILVKLQJ�LQ�WKH�GDUNQHVV�RQ�6DWXUGD\�HYHQLQJ�ZKLOH�
RWKHUV�RSWHG�IRU�DQ�HDUO\�EHGWLPH�–�HDUO\�ULVH�DSSURDFK� �3KLO�-DUYLV�KHDGHG�
RXW� 6XQGD\� PRUQLQJ� ZLWK� D� ELW� RI� GLVKHDUWHQPHQW�� EXW� WKDW� ZDV� DERXW� WR�
FKDQJH� �+H�KDG�D�ELWH�ZLQGRZ�RSHQ�XS�ODWH�LQ�WKH�PRUQLQJ�IRU�D�OLWWOH�RYHU�DQ�
KRXU� �7KDW�ZLQGRZ�VDZ�KLP�ODQG�ILYH�����ILVK�LQFOXGLQJ�D�3HUVRQDO�%HVW���´�
EHKHPRWK�WKDW�ZDV�JRRG�HQRXJK�WR�WDNH�WKH�����ELJ�ILVK�SUL]H� 

7KH�ILQDO�VWDQGLQJV�ZHUH�DV�IROORZV� �3KLO�-DUYLV���VW 3ODFH���������´�������´��
�����´�� �����´�� �����´�� ������� SRLQWV��� .\OH� -RQHV� ��QG 3ODFH��� ������´��
�����´�� �����´�� ������� SRLQWV��� %LOO� /DPEHUW� ��UG 3ODFH��� ������´�� �������
3RLQWV��� *UHJ� (LVFKHQ�� ������´�� ������ SRLQWV��� 1LFN� &R[�� ������´�� ������
SRLQWV�� �2XU�ZLQQHUV�ZLOO� UHFHLYH� WKHLU� WURSKLHV�DW� RXU�DQQXDO� EDQTXHW�QH[W�
VSULQJ� 

0DQ\� WKDQNV� WR� HYHU\RQH� WKDW� FDPH�RXW� WR� WKH� HYHQW� DQG� HVSHFLDOO\� WKRVH�
WKDW�KHOS�FRQGXFW�WKH�RXWLQJV� �,�ORRN�IRUZDUG�WR�KRSHIXOO\�VHHLQJ�PDQ\�RI�\RX�
RQ� WKH� ZDWHU� WKLV� IDOO�� WKH� ILVKLQJ� VKRZV� WKLV� ZLQWHU�� DQG� WKH� EDQTXHW� QH[W�
VSULQJ� 
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2+0&�'LYLVLRQ�'D\��0D\����$OXP�&UHHN�5HVHUYRLU��'HODZDUH��2K 

2+0&�6SULQJ�2XWLQJ��0D\��-���$OXP�&UHHN�5HVHUYRLU��'HODZDUH��2K 

/HHVYLOOH�/XQJHIHVW��-XQH����/HHVYLOOH�/DNH��/HHVYLOOH��2K 

��WK�$QQXDO�2+0&�6XPPHU�&RQWHVW��-XO\���-����3LHGPRQW�/DNH��3LHGPRQW��2K 

�WK�$QQXDO�0LQQRZ�)XQG�0XVNLH�2XWLQJ��6HSWHPEHU���-����6DOW�)RUN�/DNH��&DPEULGJH��2K 
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