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-DQXDU\����/RV�$QJHOHV��&DOLIRUQLD�6,5�6WXGLR��UHKHDUVDO����7URXEDGRXU��:HVW�/RV�$QJHOHV��&DOLIRUQLD���+RXVWRQ�$VWURGRPH��+RXVWRQ��7H[DV���$XVWLQ��7H[DV
� $OWKRXJK�WKHVH�VKRZV�DUH�LQ�������WKH\�DUH�PXFK�FORVHU�FKURQRORJLFDOO\�WR�WKH�ILUVW�575�WKDQ�WKHVHFRQG�575�VR�WKH�DUH�LQFOXGHG�KHUH�



5ROOLQJ�7KXQGHU�5HYXH�5HKHDUVDOV�2FW���6WXGLR�,QVWUXPHQWDO�5HQWDOV��1HZ�<RUN
���.DZ�/LJD �+DQN�:LOOLDPV�)UHG�5RVH����3HRSOH�*HW�5HDG\ �&XUWLV�0D\ILHOG����,�:DQW�<RX���:KDW�:LOO�<RX�'R�:KHQ�-HVXV�&RPHV"���/LWWOH�0RVHV �:LOOLDPV�-RQHV����6KH�%HORQJV�7R�0H���+XUULFDQH���,I�<RX�6HH�+HU��6D\�+HOOR���2QH�7RR�0DQ\�0RUQLQJV����3DWW\
V�*RQH�WR�/DUHGR����6DG�(\HG�/DG\�RI�WKH�/RZODQGV
%DFNHG�E\�*XDP�
5HOHDVHG�LQ�5(1$/'2�$1'�&/$5$ �ORQJ�YHUVLRQ���-DQXDU\������������������������UHOHDVHG�LQ�5(1$/'2�$1'�&/$5$��VKRUW�YHUVLRQ���ODWH�����
�� UHOHDVHG�RQ � SURPRWLRQDO� PD[L�(3� �� 621*6� )520� 5(1$/'2� $1'� &/$5$�-DQXDU\� ������ DQG� RQ� WKH� &'� %RRWOHJV� +DUG� WR� )LQG� 9ROXPH� ��� 6RQJV� )RU� 3DWW\9DOHQWLQH 	�7KH�*HQXLQH�%RRWOHJ�6HULHV 7DNH��
5HKHDUVDO�WDSH�XVHG�DV��EDFNJURXQG���LQ�5HQDOGR�DQG�&ODUD�



:DU�0HPRULDO�$XGLWRULXP��3O\PRXWK��0DVVDFKXVHWWV�����2FW���
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��$�+DUG�5DLQ
V�$�*RQQD�)DOO��5RPDQFH�LQ�'XUDQJR��,VLV
��7KH�7LPHV�7KH\�$UH�$�&KDQJLQ
 �GXHW�ZLWK�%DH]���1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]���+DWWLH�&DUUROO �GXHW�ZLWK�%DH]���,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���0U�7DPERXULQH�0DQ �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ �LQF�
7DSHV�7DSH����H[FHOOHQW�����������7DSH����SRRU������LQF�7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV��9LQ\O�%RRWOHJV��RU�&'�%RRWOHJV�7UDFN�OLVWLQJ�RI�WKH�FRPSOHWH�VKRZ7KLV�VKRZ�FDQ�EH�UHFRQVWUXFWHG�SDUWLDOO\�IURP�6ORPDQ
V�QRWHV�LQ�WKH�ERRN��2Q�WKH�5RDGZLWK�%RE�'\ODQ�
*RRG�/RYH�,V�+DUG�7R�)LQG��1HXZLUWK��7�%RQH�%XUQHWWH�VRQJ�7RR�*RRG�7R�%H�:DVWHG��6WRQHU�'RQ
W�%ODPH�0H��6ROHV�,V�7KHUH�/LIH�RQ�0DUV��5RQVRQ�$ODEDPD�'DUN��1HXZLUWK�DQG�%ODNHO\��%ODNHO\�VROR�VRQJ����5DPEOLQJ�-DFN�VRQJV���RQH�RI�ZKLFK�KH�LQWURGXFHV�DV�D�VRQJ�'HUUROO�$GDPV�VDQJ�DWKLV�ZHGGLQJ��SRVVLEO\�,
P�$�5LFK�DQG�5DPEOLQJ�%R\��DQG�DQ�ROG�&DUWHU�IDPLO\�VRQJ�
)LUVW�'\ODQ�VHW
'LDPRQGV�DQG�5XVW��%DH]�6ZLQJ�/RZ�6ZHHW�&KDULRW��%DH]�-RH�+LOO��%DH]�3OHDVH�&RPH�7R�%RVWRQ��%DH]�2K�+DSS\�'D\��%DH]�&KHVWQXW�0DUH��0F*XLQQ�7KH�1LJKW�7KH\�'URYH�2OG�'L[LH�'RZQ��%DH]�DQG�0F*XLQQ�
6HFRQG�'\ODQ�VHW



:DU�0HPRULDO�$XGLWRULXP��3O\PRXWK��0DVVDFKXVHWWV�����2FW���
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��$�+DUG�5DLQ
V�$�*RQQD�)DOO��5RPDQFH�LQ�'XUDQJR��,VLV
��7KH�7LPHV�7KH\�$UH�$�&KDQJLQ
 �GXHW�ZLWK�%DH]���1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]���0DPD�<RX�%HHQ�2Q�0\�0LQG �GXHW�ZLWK�%DH]���,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���,�'RQ
W�%HOLHYH�<RX �VROR����+XUULFDQH���2K��6LVWHU���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���7KLV�/DQG�,V�<RXU�/DQG
7DSHV��7KHUH�LV�D�WDSH��9*��TXDOLW\��RI�WKH�OLVWHG�WUDFNV�3$�7DSHV��7UDFNV�������H[LVW�DV�DQ��([��3$�7DSH7KH�3$�7DSH�DOVR�KDV�%DH]�	�0F*XLQQ�7UDFNV&'�%RRWOHJV��&RZER\�$QJHO�%OXHV�3$�������3O\PRXWK�5RFN�3$�������9DVWO\�2ULJLQDO�:RUN ���1RWHV��7UDFN���LV�LQ�5(1$/'2�$1'�&/$5$
$GGLWLRQDO�WUDFNV�2K�+DSS\�'D\��%DH]�&KHVWQXW�0DUH��0F*XLQQ�7KH�1LJKW�7KH\�'URYH�2OG�'L[LH�'RZQ��%DH]�HW�DO��



6RXWK�(DVWHUQ�8QLYHUVLW\��1RUWK�'DUWPRXWK��0DVVDFKXVHWWV����1RY���
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��$�+DUG�5DLQ
V�$�*RQQD�)DOO��5RPDQFH�LQ�'XUDQJR��,VLV
��7KH�7LPHV�7KH\�$UH�$�&KDQJLQ
 �GXHW�ZLWK�%DH]���1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]���0DPD�<RX�%HHQ�2Q�0\�0LQG �GXHW�ZLWK�%DH]���,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���,�'RQ
W�%HOLHYH�<RX �VROR����+XUULFDQH���2K��6LVWHU���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7KHUH� LV�12�&LUFXODWLQJ� 7DSH� RI�W KLV�V KRZ�� $FFRUGLQJ� WR� 
2Q� WKH� 5RDG�ZLWK%RE�'\ODQ
� �� 6ORPDQ�� WKH� VHW�ZDV� WKH� VDPH� DV� ���2FW� ������ DQG� 6WRQHU� SHUIRUPHG¦&DWILVK§



7HFKQLFDO�8QLYHUVLW\��/RZHOO��0DVVDFKXVHWWV����1RY���
��"�:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���"�,W�$LQ
W�0H�%DEH��"�$�+DUG�5DLQ
V�$�*RQQD�)DOO��"�5RPDQFH�LQ�'XUDQJR��,VLV
��"��"��"��"�,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
��"���"�+XUULFDQH���"�2K��6LVWHU���"�2QH�0RUH�&XS�2I�&RIIHH���"6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV��7KHUH�LV�12�FLUFXODWLQJ�WDSH�RI�WKLV�VKRZ��6ORPDQ PHQWLRQV�WUDFNV������������



&LYLF�&HQWHU��3URYLGHQFH��5KRGH�,VODQG����1RY�����DIWHUQRRQ
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��5RPDQFH�LQ�'XUDQJR��$�+DUG�5DLQ
V�$�*RQQD�)DOO��,VLV
��%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]���1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]���7KH�:DWHU�LV�:LGH �GXHW�ZLWK�%DH]���,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���:LWK�*RG�2Q�2XU�6LGH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV��7KHUH�LV�DQ�H[FHOOHQW�WDSH�RI�WKH�IXOO�VKRZ�����
�&'�%RRWOHJV�)ODJJLQJ�'RZQ�WKH�'RXEOH�(
V����7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV�RU�9LQ\O�%RRWOHJV�
7UDFN�/LVWLQJ�RI�WKH�FRPSOHWH�VKRZ�*RRG�/RYH�,V�+DUG�7R�)LQG��1HXZLUWK�DQG�*XDP�&LQG\��:KHQ�,�*HW�+RPH���1HXZLUWK�DQG�*XDP�'RQ
W�%ODPH�0H��6ROHV�7RR�*RRG�7R�%H�:DVWHG��6WRQHU�7RUWXUH��%XUQHWWH�,V�7KHUH�/LIH�2Q�0DUV��5RQVRQ�$ODEDPD�'DUN��+DQN�:LOOLDPV�LV�'HDG���%ODNHO\�DQG�1HXZLUWK�3OHDVH��%ODNHO\�0HUFHGHV�%HQ]��1HXZLUWK�5DPEOLQ
�-DFN��1HXZLUWK�0H�DQG�%REE\�0F*HH��(OOLRW�6RXWK�&RDVW��(OOLRW�)ULHQG�RI�WKH�'HYLO��(OOLRW�,
P�D�5LFK�DQG�5DPEOLQJ�%R\��(OOLRW�
)LUVW�'\ODQ�VHW
'LDPRQGV�DQG�5XVW��%DH]�6ZLQJ�/RZ�6ZHHW�&KDULRW��%DH]�-RH�+LOO��%DH]�/RYH�6RQJ�WR�D�6WUDQJHU��%DH]�



/RQJ�%ODFN�9HLO��%DH]�3OHDVH�&RPH�7R�%RVWRQ��%DH]�(LJKW�0LOHV�+LJK��0F*XLQQ�7KH�1LJKW�7KH\�'URYH�2OG�'L[LH�'RZQ��%DH]�HW�DO�
6HFRQG�'\ODQ�VHW



&LYLF�&HQWHU��3URYLGHQFH��5KRGH�,VODQG����1RY�����HYHQLQJ
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��$�+DUG�5DLQ
V�$�*RQQD�)DOO��5RPDQFH�LQ�'XUDQJR��,VLV
��7KH�7LPHV�7KH\�$UH�$�&KDQJLQ
 �GXHW�ZLWK�%DH]���1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]���,�'UHDPHG�,�6DZ�6W�$XJXVWLQH �GXHW�ZLWK�%DH]���,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���,W
V�$OULJKW�0D �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7KHUH�LV�DQ�H[FHOOHQW�WDSH�RI�WKH�IXOO�VKRZ�����
��9LQ\O�%RRWOHJV�+XUULFDQH�&DUWHU�%HQHILW�����3DVVHG�RYHU�DQG�5ROOLQJ�7KXQGHU ��������������%HOLHYH�:KDW�\RX�+HDUG ��������&'�%RRWOHJV�)ODJJLQJ�'RZQ�WKH�'RXEOH�(
V����+XUULFDQH�&DUWHU�%HQHILW�������YLQ\O�VRXUFH
7UDFN�/LVWLQJ�RI�WKH�FRPSOHWH�VKRZ�*RRG�/RYH�,V�+DUG�7R�)LQG��1HXZLUWK�DQG�*XDP�5ROOLQJ�7KXQGHU�,QYRFDWLRQ6OHD]\��1HXZLUWK�DQG�*XDP�&LQG\��:KHQ�,�*HW�+RPH���1HXZLUWK�DQG�*XDP�'RQ
W�%ODPH�0H��6ROHV�:HUHZROYHV�RI�/RQGRQ��%XUQHWWH�1RZKHUH�7R�*R��&LQG\�%XOOHQV�&DWILVK��6WRQHU�,V�7KHUH�/LIH�RQ�0DUV��5RQVRQ�$ODEDPD�'DUN��%ODNHO\�DQG�1HXZLUWK�3OHDVH��%ODNHO\�0HUFHGHV�%HQ]��1HXZLUWK�5DPEOLQ
�-DFN��1HXZLUWK�0H�DQG�%REE\�0F*HH��(OOLRW�)ULHQG�RI�WKH�'HYLO��(OOLRW�6DOW�3RUN�:HVW�9LUJLQLD��(OOLRW�,
P�D�5LFK�DQG�5DPEOLQJ�%R\��(OOLRW�



)LUVW�'\ODQ�VHW
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6HFRQG�'\ODQ�VHW



&LYLF�&HQWHU��6SULQJILHOG��0DVVDFKXVHWWV����1RY�����DIWHUQRRQ
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��+DWWLH�&DUUROO��5RPDQFH�LQ�'XUDQJR��,VLV
��7KH�:DWHU�LV�:LGH �GXHW�ZLWK�%DH]���,�'UHDPHG�,�6DZ�6W�$XJXVWLQH �GXHW�ZLWK�%DH]���1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]���,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���,�'RQ
W�%HOLHYH�<RX �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7KHUH�LV�DQ�H[FHOOHQW�WDSH�RI�WKH�ZKROH�'\ODQ�VHW�7DSH����9*��7UDFNV�������7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV��9LQ\O�%RRWOHJV��RU�&'�%RRWOHJV�



&LYLF�&HQWHU��6SULQJILHOG��0DVVDFKXVHWWV����1RY�����HYHQLQJ
��"�:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���"�,W�$LQ
W�0H�%DEH��$�+DUG�5DLQ
V�$�*RQQD�)DOO �LQF���5RPDQFH�LQ�'XUDQJR��,VLV
��7KH�7LPHV�7KH\�$UH�$�&KDQJLQ
 �GXHW�ZLWK�%DH]���LQF���7KH�:DWHU�LV�:LGH �GXHW�ZLWK�%DH]���,�'UHDPHG�,�6DZ�6W�$XJXVWLQH �GXHW�ZLWK�%DH]���1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���"��VROR����+XUULFDQH�����1RY�������2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7KHUH�LV�D��9*��7DSH�RI�7UDFNV�����������7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV��9LQ\O�%RRWOHJV��RU�&'�%RRWOHJV�



8QLY��RI�9HUPRQW��3DWULFN�*\PQDVLXP��%XUOLQJWRQ��9HUPRQW����1RY���
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��$�+DUG�5DLQ
V�$�*RQQD�)DOO��5RPDQFH�LQ�'XUDQJR��,VLV
��"��"��"��,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���6LPSOH�7ZLVW�RI�)DWH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7KHUH�LV�D��9*�����
�7DSH�WKDW�KDV�DOO�WKH�'\ODQ�VHW�H[FHSW�IRU�WUDFNV������7KHWDSH�DOVR�FRQWDLQV��RWKHU�SHUIRUPDQFHV��(OOLRW��%DH]�HWF��7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV��9LQ\O�%RRWOHJV��RU�&'�%RRWOHJV�
7UDFN�/LVWLQJ�RI�WKH�FRPSOHWH�VKRZ�"�*RRG�/RYH�,V�+DUG�7R�)LQG��1HXZLUWK�DQG�*XDP�"�&LQG\��:KHQ�,�*HW�+RPH���1HXZLUWK�DQG�*XDP�"�'RQ
W�%ODPH�0H��6ROHV�"�:HUHZROYHV�RI�/RQGRQ��%XUQHWWH�"�1RZKHUH�7R�*R��&LQG\�%ROODQGV�&DWILVK��6WRQHU���LQFRPSOHWH�,V�7KHUH�/LIH�2Q�0DUV��5RQVRQ�$ODEDPD�'DUN��%ODNHO\�DQG�1HXZLUWK�1HHG�D�1HZ�6XQ�5LVLQJ��%ODNHO\�0HUFHGHV�%HQ]��1HXZLUWK�5DPEOLQ
�-DFN��1HXZLUWK�0XOHVNLQQHU�%OXHV��(OOLRW�)ULHQG�RI�WKH�'HYLO��(OOLRW�6DOW�3RUN�:HVW�9LUJLQLD��(OOLRW�,
P�D�5LFK�DQG�5DPEOLQJ�%R\��(OOLRW�
)LUVW�'\ODQ�VHW
'LDPRQGV�DQG�5XVW��%DH]�6ZLQJ�/RZ�6ZHHW�&KDULRW��%DH]�-HVVH��%DH]�



-RH�+LOO��%DH]�/RQJ�%ODFN�9HLO��%DH]�3OHDVH�&RPH�7R�%RVWRQ��%DH]�&KHVWQXW�0DUH��0F*XLQQ�7KH�1LJKW�7KH\�'URYH�2OG�'L[LH�'RZQ��%DH]�HW�DO�
6HFRQG�'\ODQ�VHW
1RWH�WKH�VRQJV�PDUNHG�¨"©�DUH�QRW�RQ�WKH�WDSH



8QLYHUVLW\�RI�1HZ�+DPSVKLUH��'XUKDP��1HZ�+DPSVKLUH����1RY���
��"�:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���"�,W�$LQ
W�0H�%DEH��"�$�+DUG�5DLQ
V�$�*RQQD�)DOO��"�5RPDQFH�LQ�'XUDQJR��"�,VLV
��%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]���,�'UHDPHG�,�6DZ�6W�$XJXVWLQH �GXHW�ZLWK�%DH]���7KH�:DWHU�LV�:LGH �GXHW�ZLWK�%DH]���1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���6LPSOH�7ZLVW�RI�)DWH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ���IUDJ����"�7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7KHUH�LV�D��9*��WDSH�WKDW�KDV�WUDFNV����������LV�LQF�7DSH�LQFOXGHV�%DH]��0F*XLQQ�VHJPHQWV�7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV��9LQ\O�%RRWOHJV��RU�&'�%RRWOHJV�
$GGLWLRQDO�VRQJV�RQ�WKH�WDSH�DUH�'LDPRQGV�DQG�5XVW��%DH]�6ZLQJ�/RZ�6ZHHW�&KDULRW��%DH]�+HOS�0H�0DNH�,W�7KURXJK�WKH�1LJKW��%DH]�-RH�+LOO��%DH]�/RQJ�%ODFN�9HLO��%DH]�3OHDVH�&RPH�7R�%RVWRQ��%DH]�&KHVWQXW�0DUH��0F*XLQQ�(LJKW�0LOHV�+LJK��0F*XLQQ�7KH�1LJKW�7KH\�'URYH�2OG�'L[LH�'RZQ��%DH]�HW�DO�



3DODFH�7KHDWHU��:DWHUEXU\��&RQQHFWLFXW�����1RY���
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��$�+DUG�5DLQ
V�$�*RQQD�)DOO��5RPDQFH�LQ�'XUDQJR��,VLV
��%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]���7KH�:DWHU�LV�:LGH �GXHW�ZLWK�%DH]���,�'UHDPHG�,�6DZ�6W�$XJXVWLQH �GXHW�ZLWK�%DH]���1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���6LPSOH�7ZLVW�RI�)DWH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7KHUH�LV�D��9*���7DSH�RI�WKH�ZKROH�'\ODQ�VHW�3$�7DSHV��7KHUH�LV�D�3$�7DSH�RI�WUDFNV������&'�%RRWOHJV�&RZER\�$QJHO�%OXHV�3$�������3O\PRXWK�5RFN �3$���������6DWLVILHG�0DQ �3$������7HOO�LW�/LNH�LW�LV �3$������������7UDFN���LV�XVHG�DV�EDFNJURXQG�PXVLF�LQ�5HQDOGR�DQG�&ODUD�
7UDFN�/LVWLQJ�RI�WKH�FRPSOHWH�VKRZ�*RRG�/RYH�,V�+DUG�7R�)LQG��1HXZLUWK�DQG�*XDP�6OHD]\��1HXZLUWK�DQG�*XDP�:HUHZROYHV�RI�/RQGRQ��%XUQHWWH�'RQ
W�%ODPH�0H��6ROHV�&DWILVK��6WRQHU�,V�7KHUH�/LIH�RQ�0DUV��5RQVRQ�$ODEDPD�'DUN��%ODNHO\�DQG�1HXZLUWK�1HHG�$�1HZ�6XQ�5LVLQJ��%ODNHO\�&LQG\��:KHQ�,�*HW�+RPH���1HXZLUWK�DQG�*XDP�0HUFHGHV�%HQ]��1HXZLUWK�5DPEOLQ
�-DFN��1HXZLUWK�0XOHVNLQQHU�%OXHV��(OOLRW���LQFRPSOHWH�"�)ULHQG�RI�WKH�'HYLO��(OOLRW�"�6DOW�)RUN�:HVW�9LUJLQLD��(OOLRW�"�,
P�D�5LFK�DQG�5DPEOLQJ�%R\��(OOLRW�



)LUVW�'\ODQ�VHW
'LDPRQGV�DQG�5XVW��%DH]�6ZLQJ�/RZ�6ZHHW�&KDULRW��%DH]�-RH�+LOO��%DH]���LQFRPSOHWH�/RYH�6RQJ�WR�D�6WUDQJHU��3DUW�,,��%DH]�/RQJ�%ODFN�9HLO��%DH]�3OHDVH�&RPH�7R�%RVWRQ��%DH]�&KHVWQXW�0DUH��0F*XLQQ�(LJKW�0LOHV�+LJK��0F*XLQQ�7KH�1LJKW�7KH\�'URYH�2OG�'L[LH�'RZQ��%DH]�HW�DO�
6HFRQG�'\ODQ�VHW
7UDFNV�PDUNHG�¨"©�DUH�QRW�RQ�WKH�WDSH



9HWHUDQV�0HPRULDO�&ROLVHXP��1HZ�+DYHQ��&RQQHFWLFXW�����1RY����DIW
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO��5RPDQFH�LQ�'XUDQJR��,VLV
��7KH�7LPHV�7KH\�$UH�$�&KDQJLQ
 �GXHW�ZLWK�%DH]���'DUN�DV�D�'XQJHRQ �GXHW�ZLWK�%DH]���1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]���,�'UHDPHG�,�6DZ�6W�$XJXVWLQH �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���7DQJOHG�XS�LQ�%OXH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7KHUH�LV�DQ��([���WDSH�RI�WKH�ZKROH�'\ODQ�VHW�7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV��9LQ\O�%RRWOHJV��RU�&'�%RRWOHJV�



9HWHUDQV�0HPRULDO�&ROLVHXP��1HZ�+DYHQ��&RQQHFWLFXW�����1RY�����HYHQLQJ
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��$�+DUG�5DLQ
V�$�*RQQD�)DOO��5RPDQFH�LQ�'XUDQJR��,VLV
��%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]���7KH�:DWHU�LV�:LGH �GXHW�ZLWK�%DH]���,�'UHDPHG�,�6DZ�6W�$XJXVWLQH �GXHW�ZLWK�%DH]���1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���,�'RQ
W�%HOLHYH�<RX �VROR����6LPSOH�7ZLVW�RI�)DWH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV��7KHUH�LV�D��*�EDVV\��WDSH�RI�WKH�IXOO�'\ODQ�VHW�9LQ\O�%RRWOHJV�+ROG�WKH�)RUW�IRU�:KDW�LW
V�:RUWK ������7RJHWKHU������������7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV�RU�&'�%RRWOHJV�



&RQYHQWLRQ�&HQWHU��1LDJDUD�)DOOV��1HZ�<RUN�����1RY�����DIWHUQRRQ
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO��5RPDQFH�LQ�'XUDQJR��,VLV
��7KH�7LPHV�7KH\�$UH�$�&KDQJLQ
 �GXHW�ZLWK�%DH]���"��7KH�:DWHU�LV�:LGH"���1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]���,�'UHDPHG�,�6DZ�6W�$XJXVWLQH �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���6LPSOH�7ZLVW�RI�)DWH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���/LNH�D�5ROOLQJ�6WRQH���7KLV�/DQG�,V�<RXU�/DQG
7DSHV��7KHUH�LV�12�FLUFXODWLQJ�WDSH�RI�WKLV�VKRZ��6HW�OLVW�LV�IURP�FRQWHPSRU\�QRWHV�E\5RG�$QVWHH�



&RQYHQWLRQ�&HQWHU��1LDJDUD�)DOOV��1HZ�<RUN�����1RY�����HYHQLQJ
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO��,W�7DNHV�D�/RW�WR�/DXJK��,W�7DNHV�D�7UDLQ�WR�&U\��5RPDQFH�LQ�'XUDQJR��,VLV
��%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]���,�'UHDPHG�,�6DZ�6W�$XJXVWLQH �GXHW�ZLWK�%DH]���1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]����0DPD�<RX�%HHQ�2Q�0\�0LQG� �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���/RYH�0LQXV�=HUR�1R�/LPLW �VROR����7DQJOHG�XS�LQ�%OXH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7KHUH�LV�D��([���7DSH�RI�'\ODQ�VHW�7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV��9LQ\O�%RRWOHJV��RU�&'�%RRWOHJV�



:DU�0HPRULDO�&ROLVHXP��5RFKHVWHU��1HZ�<RUN�����1RY�����DIWHUQRRQ
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO��,W�7DNHV�D�/RW�WR�/DXJK��,W�7DNHV�D�7UDLQ�WR�&U\��5RPDQFH�LQ�'XUDQJR��,VLV
��%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]���0DPD�<RX�%HHQ�2Q�0\�0LQG� �GXHW�ZLWK�%DH]���,�'UHDPHG�,�6DZ�6W�$XJXVWLQH �GXHW�ZLWK�%DH]����1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���6LPSOH�7ZLVW�RI�)DWH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV��7KHUH� LV�DQ� �([��7DSH�RI�WKH� IXOO�'\ODQ�VHW�H[FHSW��� LV�D� IUDJPHQW�DQG��� LVLQFRPSOHWH�7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV��9LQ\O�%RRWOHJV��RU�&'�%RRWOHJV�



:DU�0HPRULDO�&ROLVHXP��5RFKHVWHU��1HZ�<RUN�����1RY�����HYHQLQJ
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO��,W�7DNHV�D�/RW�WR�/DXJK��,W�7DNHV�D�7UDLQ�WR�&U\��5RPDQFH�LQ�'XUDQJR��,VLV
��7KH�7LPHV�7KH\�$UH�$�&KDQJLQ
 �GXHW�ZLWK�%DH]���:LOG�0RXQWDLQ�7K\PH �GXHW�ZLWK�%DH]���0DPD�<RX�%HHQ�2Q�0\�0LQG �GXHW�ZLWK�%DH]����'DUN�DV�D�'XQJHRQ �GXHW�ZLWK�%DH]����1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���7DQJOHG�XS�LQ�%OXH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7KHUH�LV�DQ��([���7DSH�RI�WKH�IXOO�'\ODQ�VHW�7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV��9LQ\O�%RRWOHJV��RU�&'�%RRWOHJV�



0HPRULDO�$XGLWRULXP��:RUFHVWHU�����1RY�����0DVVDFKXVHWWV�
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO��,W�7DNHV�D�/RW�WR�/DXJK��,W�7DNHV�D�7UDLQ�WR�&U\��5RPDQFH�LQ�'XUDQJR��,VLV
��%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]���:LOG�0RXQWDLQ�7K\PH �GXHW�ZLWK�%DH]���0DPD�<RX�%HHQ�2Q�0\�0LQG� �GXHW�ZLWK�%DH]����'DUN�DV�D�'XQJHRQ �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���7DQJOHG�XS�LQ�%OXH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7DSH����([��7UDFNV������7DSH����([���FRPSOHWH�'\ODQ�VHW�7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV��9LQ\O�%RRWOHJV��RU�&'�%RRWOHJV�1RWH��6ORPDQ PLV�LGHQWLILHV�WUDFN���DV�
)URP�D�%XLFN��




+DUYDUG�6TXDUH�7KHDWHU��&DPEULGJH��0DVVDFKXVHWWV�����1RY���
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO��,W�7DNHV�D�/RW�WR�/DXJK��,W�7DNHV�D�7UDLQ�WR�&U\��5RPDQFH�LQ�'XUDQJR��,VLV
��%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]���:LOG�0RXQWDLQ�7K\PH �GXHW�ZLWK�%DH]���0DPD�<RX�%HHQ�2Q�0\�0LQG� �GXHW�ZLWK�%DH]����'DUN�DV�D�'XQJHRQ �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���6LPSOH�7ZLVW�RI�)DWH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7KHUH�LV�DQ��([�VWHUHR��WDSH�RI�WKH�IXOO�VKRZ�9LQ\O�%RRWOHJV�7KH�1LJKW�WKH�5HYLHZ�FDPH�WR�%RVWRQ �VLF�������������&'�%RRWOHJV�+DUG�WR�)LQG�9ROXPH�� ���6RQJV�)RU�3DWW\�9DOHQWLQH ���9DVWO\�2ULJLQDO�:RUN ���1RWHV��7UDFNV�������	����DUH�LQ�5(1$/'2�$1'�&/$5$�7UDFN���ZDV�UHOHDVHG�RQ�WKH�5(1$/'2�$1'�&/$5$ SURPR���WUDFN�(3
7UDFN�OLVWLQJ�RI�WKH�IXOO�VKRZ+XODKRRS��7�%RQH�%XUQHWWH���LQFRPSOHWH�'RQ
W�%ODPH�0H��6WHYHQ�6ROHV�7RR�*RRG�7R�%H�:DVWHG��6WRQHU�,V�7KHUH�/LIH�2Q�0DUV��5RQVRQ�$ODEDPD�'DUN��%ODNHO\�DQG�1HXZLUWK���GXULQJ�EDQG�LQWURV�1HXZLUWK�VD\V�WKLV�VRQJ�LVDERXW�KLV�KHUR���REYLRXVO\�+DQN�:LOOLDPV�,�1HHG�D�1HZ�6XQ�5LVLQJ��%ODNHO\�&LQG\��:KHQ�,�*HW�+RPH���*XDP�0HUFHGHV�%HQ]��1HXZLUWK�(GLWK�DQG�WKH�.LQJSLQ��0LWFKHOO�'RQ
W�,QWHUUXSW�WKH�6RUURZ��0LWFKHOO�5DPEOLQJ�-DFN��1HXZLUWK�0XOHVNLQQHU�%OXHV��(OOLRW�7DONLQJ�VRQJ�DERXW�URDG�WULS��LQFOXGHV�%LOO\�)DLHU���(OOLRW�6RXWK�)RUN�:HVW�9LUJLQLD��(OOLRW�



,�DP�D�5LFK�DQG�5DPEOLQJ�%R\��(OOLRW�
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'LDPRQGV�DQG�5XVW��%DH]�6ZLQJ�/RZ�6ZHHW�&KDULRW��%DH]�$OO�0\�7ULDOV��%DH]�/RYH�6RQJ�WR�D�6WUDQJHU��%DH]�/RQJ�%ODFN�9HLO��LQFRPSOHWH���%DH]�3OHDVH�&RPH�7R�%RVWRQ��%DH]�&KHVWQXW�0DUH��0F*XLQQ�(LJKW�0LOHV�+LJK��0F*XLQQ�7KH�1LJKW�7KH\�'URYH�2OG�'L[LH�'RZQ��0F*XLQQ�DQG�%DH]�
6HFRQG�'\ODQ�VHW



%RVWRQ�0XVLF�+DOO��%RVWRQ��0DVVDFKXVHWWV�����1RY�����DIWHUQRRQ
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO��$�+DUG�5DLQ
V�$�*RQQD�)DOO��5RPDQFH�LQ�'XUDQJR��,VLV
��7KH�7LPHV�7KH\�$UH�$�&KDQJLQ
 �GXHW�ZLWK�%DH]���,�'UHDPHG�,�6DZ�6W�$XJXVWLQH �GXHW�ZLWK�%DH]���0DPD�<RX�%HHQ�2Q�0\�0LQG� �GXHW�ZLWK�%DH]����1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���0U�7DPERXULQH�0DQ �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7KHUH�LV�DQ��([���7DSH�RI�WKH�'\ODQ�VHW�7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV��9LQ\O�%RRWOHJV��RU�&'�%RRWOHJV�



%RVWRQ�0XVLF�+DOO��%RVWRQ��0DVVDFKXVHWWV�����1RY�����HYHQLQJ
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO��,W�7DNHV�D�/RW�WR�/DXJK��,W�7DNHV�D�7UDLQ�WR�&U\��5RPDQFH�LQ�'XUDQJR��,VLV
��%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]���7KH�:DWHU�LV�:LGH �GXHW�ZLWK�%DH]���0DPD�<RX�%HHQ�2Q�0\�0LQG� �GXHW�ZLWK�%DH]����'DUN�DV�D�'XQJHRQ �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���,�'RQ
W�%HOLHYH�<RX �VROR����7DQJOHG�XS�LQ�%OXH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7KHUH�LV�DQ�([��V��7DSH�RI�WKH�ZKROH�VKRZ�3$� 7DSHV�7KHUH� LV� DQ� �([�� ���
� WDSH� �PLVVLQJ� ����� ���� LV� LQF�� WKDW�L QFOXGHV� RWKHUDUWLVWV��7DSH�VWDUWV�ZLWK�WKH�0LWFKHOO VHW�DQG�WKH�(OOLRW�DQG�%DH]�VHWV�DUH�LQFRPSOHWH�9LQ\O�%RRWOHJV��&RQFHUW�IRU�6DP�DQG�/DUU\ �3$�������������$XG����1RWKLQJ
V�/LNH�D�:RPDQ �$XG������6LQN�RU�6ZLP �$XG������%HOLHYH�:KDW�\RX�+HDUG �$XG������������&RXOG�\RX�6WDUW�DJDLQ�3OHDVH �$XG���������7ZR�7UDFNV (3�����&'�%RRWOHJV��&RZER\�$QJHO�%OXHV �3$������������*HW�5HDG\��7RQLJKW�%RE
V�6WD\LQJ�+HUH�:LWK�<RX �3$�������������������9DVWO\�2ULJLQDO�:RUN ���<RX�'RQ©W�.QRZ�0H ���1RWH��7UDFNV������DSSHDU�LQ�5(1$/'2�$1'�&/$5$�
7UDFN�/LVWLQJ�RI�DGGLWLRQDO�VRQJV�*RRG�/RYH�,V�+DUG�7R�)LQG��1HXZLUWK�DQG�*XDP�6OHD]\��1HXZLUWK�DQG�*XDP�+XODKRRS��"���%XUQHWWH�/DLVVH]�)DLUH��6ROHV�'RQ©W�%ODPH�0H��6ROHV�7RR�*RRG�WR�EH�:DVWHG��6WRQHU�,V�7KHUH�/LIH�2Q�0DUV��5RQVRQ�



$ODEDPD�'DUN��%ODNHO\�DQG�1HXZLUWK�1HHG�$�1HZ�6XQ�5LVLQJ��%ODNHO\�&LQG\��:KHQ�,�*HW�+RPH���1HXZLUWK�DQG�*XDP�0HUFHGHV�%HQ]��1HXZLUWK�(GLWK�DQG�7KH�.LQJSLQ��0LWFKHOO�'RQ
W�,QWHUUXSW�WKH�6RUURZ�0LWFKHOO�0XOHVNLQQHU�%OXHV��(OOLRW�*UDQG�&RXOHH�'DP��(OOLRW�7DONLQJ�%OXHV��(OOLRW�6DOW�3RUN�:HVW�9LUJLQLD��(OOLRW�,©P�D�5LFK�DQG�5DPEOLQ�%R\��(OOLRW�
)LUVW�'\ODQ�VHW
:RQGHUIXO�:RUOG��%DH]�'LDPRQGV�DQG�5XVW��%DH]�'R�5LJKW�:RPDQ�'R�5LJKW�0DQ��DFFDSHOOD���%DH]�-RKQ�5HLOO\��%DH]�/RYH�6RQJ�WR�D�6WUDQJHU��3DUW�,,��%DH]�/RQJ�%ODFN�9HLO��%DH]�3OHDVH�&RPH�7R�%RVWRQ��%DH]�(LJKW�0LOHV�+LJK��0F*XLQQ�&KHVWQXW�0DUH��0F*XLQQ�7KH�1LJKW�7KH\�'URYH�2OG�'L[LH�'RZQ��%DH]�HW�DO�
6HFRQG�'\ODQ�VHW



%UDQGHLV�8QLYHUVLW\��6KDSLUR�*\P��:DOWKDP��0DVVDFKXVHWWV�����1RY���
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO��7RQLJKW�,©OO�EH�6WD\LQJ�+HUH�ZLWK�<RX��5RPDQFH�LQ�'XUDQJR��,VLV
��7KH�7LPHV�7KH\�$UH�$�&KDQJLQ
 �GXHW�ZLWK�%DH]���'DUN�DV�D�'XQJHRQ �GXHW�ZLWK�%DH]���0DPD�<RX�%HHQ�2Q�0\�0LQG� �GXHW�ZLWK�%DH]����1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���/RYH�0LQXV�=HUR�1R�/LPLW �VROR����7DQJOHG�XS�LQ�%OXH �VROR����2K��6LVWHU����+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7KHUH�LV�D��([���WDSH�RI�WKH�'\ODQ�VHW�7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV��9LQ\O�%RRWOHJV��RU�&'�%RRWOHJV�



&LYLF�&HQWHU�$UHQD��+DUWIRUG��&RQQHFWLFXW�����1RY���
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK�,W�$LQ
W�0H�%DEH��7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO��7RQLJKW�,©OO�EH�6WD\LQJ�+HUH�ZLWK�<RX��$�+DUG�5DLQ
V�$�*RQQD�)DOO��5RPDQFH�LQ�'XUDQJR��,VLV
��%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]���'DUN�DV�D�'XQJHRQ �GXHW�ZLWK�%DH]����0DPD�<RX�%HHQ�2Q�0\�0LQG� �GXHW�ZLWK�%DH]����1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���/RYH�0LQXV�=HUR�1R�/LPLW �VROR����6LPSOH�7ZLVW�RI�)DWH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7KHUH�LV�DQ��([��7DSH�RI�WKH�'\ODQ�VHW�9LQ\O�%RRWOHJV�+ROG�WKH�)RUW�IRU�:KDW�LW
V�:RUWK �����7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV�RU�&'�%RRWOHJV�&RPSOHWH�VKRZ�*RRG�/RYH�,V�+DUG�7R�)LQG��1HXZLUWK�$QRWKHU�6OHD]\�%DUURRP��6OHD]\���1HXZLUWK���GHGLFDWHG�WR�.LQN\�)ULHGPDQ�+RROD�+RRS��%XUQHWWH�'RQ
W�%ODPH�0H��6ROHV�&DWILVK��6WRQHU���GHVFULEHG�DV��VWDQGDUG�XQLPSUHVVLYH�KRNXP���,V�7KHUH�/LIH�2Q�0DUV��5RQVRQ�$ODEDPD�'DUN��%ODNHO\�,
P�*ODG��%ODNHO\�&LQG\��:KHQ�,�*HW�+RPH���1HXZLUWK����$�WUXFNHUV�VRQJ��WKLV�LV�IRU�.LQN\�DJDLQ��0HUFHGHV�%HQ]��1HXZLUWK�2K�:KDW�$�7LPH��5LFN�'DQNR�ZLWK�$OOHQ�*LQVEXUJ�RQ�ILQJHU�F\PEDOV�,W�0DNHV�1R�'LIIHUHQFH��'DQNR�ZLWK�*LQVEXUJ�VLQJLQJ�RQ�FKRUXV�'RQ
W�,QWHUUXSW�7KH�6RUURZ��0LWFKHOO�(GLWK�DQG�WKH�.LQJSLQ��0LWFKHOO�6RQJ�IRU�5DPEOLQJ�-DFN��1HXZLUWK�0XOHVNLQQHU�%OXHV��(OOLRWW�6RXWK�&RDVW��(OOLRWW�



%ODFN�%LOO��(OOLRW���RQ�ZKLWH�6WUDWRFDVWHU�DQG�0F*XLQQ�RQ�EDQMR�,
P�$�5LFK�DQG�5DPEOLQJ�%R\��(OOLRWW�
)LUVW�'\ODQ�VHW
'LDPRQGV�DQG�5XVW��%DH]�6ZLQJ�/RZ�6ZHHW�&KDULRW��%DH]�-RH�+LOO��%DH]�/RYH�6RQJ�WR�D�6WUDQJHU��3DUW�,,��%DH]�+HOS�0H�0DNH�,W�7KURXJK�7KH�1LJKW��%DH]�3OHDVH�&RPH�7R�%RVWRQ��%DH]�5HEHFFD�&RPH�DQG�/LYH�:LWK�0H��%DH]���GHVFULEHG�DV�DQ�LQVWUXPHQWDO�E\6DQG\�%XOO��&DPEULGJH�IRONLH��ORQJ�SUHVXPHG�GHDG�(LJKW�0LOHV�+LJK��0F*XLQQ�&KHVWQXW�0DUH��0F*XLQQ���'\ODQ�DSSODXGV�IURP�ZLQJV�7KH�1LJKW�7KH\�'URYH�2OG�'L[LH�'RZQ��0F*XLQQ�DQG�%DH]�
6HFRQG�'\ODQ�VHW
1RWH��7KH�IXOO�WUDFN�OLVW�IRU�WKH�FRPSOHWH�VKRZ�LV�IURP�WKH�=LJ]DJ�PDJD]LQH�UHYLHZ�WKDW�ZDV�UHSULQWHG�LQ,VLV�����



&LYLF�&HQWHU�$XJXVWD��0DLQH�����1RY���
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK����,W�$LQ
W�0H�%DEH��7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO��7RQLJKW�,©OO�EH�6WD\LQJ�+HUH�ZLWK�<RX��,W�7DNHV�D�/RW�WR�/DXJK��,W�7DNHV�D�7UDLQ�WR�&U\��5RPDQFH�LQ�'XUDQJR��,VLV
��%ORZLQ©�,Q�7KH�:LQG�GXHW�ZLWK�%DH]���'DUN�DV�D�'XQJHRQ �GXHW�ZLWK�%DH]����0DPD�<RX�%HHQ�2Q�0\�0LQG �GXHW�ZLWK�%DH]����7KH�:DWHU�LV�:LGH �GXHW�ZLWK�%DH]����1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���)RXUWK�7LPH�$URXQG �VROR����6LPSOH�7ZLVW�RI�)DWH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV��7KHUH�LV�DQ�([��7DSH�RI�WKH�IXOO�'\ODQ�VHW�SOXV�RWKHU�DUWLVWV�7KH�WDSH�ILQDOO\�HPHUJHG�LQ������6ORPDQ PHQWLRQV�7UDFNV�������������	����7UDFN�OLVWLQJ�RI�DGGLWLRQDO�VRQJV(GLW�	�WKH�.LQJSLQ��0LWFKHOO�&R\RWH��0LWFKHOO�'RQ
W�,QWHUUXSW�WKH�6RUURZ��0LWFKHOO�)LUVW�'\ODQ�VHW'LDPRQGV�DQG�5XVW��%DH]�'R�5LJKW�:RPDQ��'R�5LJKW�0DQ��%DH]�-RH�+LOO��%DH]�/RYH�6RQJ�WR�D�6WUDQJHU��3DUW�,,��%DH]�/RQJ�%ODFN�9HLO��%DH]�3OHDVH�&RPH�7R�%RVWRQ��%DH]�(LJKW�0LOHV�+LJK��0F*XLQQ�DQG�%DH]�&KHVWQXW�0DUH��0F*XLQQ�7KH�1LJKW�7KH\�'URYH�2OG�'L[LH�'RZQ��%DH]�HW�DO�
6HFRQG�'\ODQ�VHW



0XQLFLSDO�$XGLWRULXP��%DQJRU��0DLQH�����1RY���
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO��7RQLJKW�,©OO�EH�6WD\LQJ�+HUH�ZLWK�<RX��$�+DUG�5DLQ
V�$�*RQQD�)DOO��5RPDQFH�LQ�'XUDQJR��,VLV
��7KH�7LPHV�7KH\�$UH�$�&KDQJLQ
 �GXHW�ZLWK�%DH]���,�'UHDPHG�,�6DZ�6W�$XJXVWLQH �GXHW�ZLWK�%DH]����0DPD�<RX�%HHQ�2Q�0\�0LQG� �GXHW�ZLWK�%DH]����'DUN�DV�D�'XQJHRQ �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���,�'RQ
W�%HOLHYH�<RX �VROR����6LPSOH�7ZLVW�RI�)DWH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV��7KHUH�LV�DQ��([�V�7DSH�RI�WKH�'\ODQ�VHW�9LQ\O�%RRWOHJV�+XUULFDQH�&DUWHU�%HQHILW ����%DQJRU�0DLQH ����������������������2Q�WKH�5RDG������ ����&'�%RRWOHJV�)ODJJLQJ�'RZQ�WKH�'RXEOH�(
V ����



4XHEHF�&LW\�&ROLVHXP��4XHEHF�&LW\��4XHEHF��&DQDGD�����1RY���
��"�:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO��7RQLJKW�,©OO�EH�6WD\LQJ�+HUH�ZLWK�<RX��5RPDQFH�LQ�'XUDQJR��,VLV
��%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]���'DUN�DV�D�'XQJHRQ �GXHW�ZLWK�%DH]���0DPD�<RX�%HHQ�2Q�0\�0LQG� �GXHW�ZLWK�%DH]����,�'UHDPHG�,�6DZ�6W�$XJXVWLQH �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���/RYH�0LQXV�=HUR�1R�/LPLW �VROR����6LPSOH�7ZLVW�RI�)DWH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7KHUH�LV�D��9*��WDSH�RI�WUDFNV���������	����DUH�FXW�7DSH�DOVR�LQFOXGHV���%DH]�7UDFNV�7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV��9LQ\O�%RRWOHJV��RU�&'�%RRWOHJV�
$GGLWLRQDO�7UDFNV��RQ�WKH�7DSH�'LDPRQGV�DQG�5XVW��%DH]���LQFRPSOHWH�6ZLQJ�/RZ�6ZHHW�&KDULRW��%DH]���LQFRPSOHWH�7KH�1LJKW�7KH\�'URYH�2OG�'L[LH�'RZQ��%DH]�HW�DO�



0DSOH�/HDI�*DUGHQV��7RURQWR��2QWDULR��&DQDGD����'HF���
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO��7RQLJKW�,©OO�EH�6WD\LQJ�+HUH�ZLWK�<RX��,W�7DNHV�D�/RW�WR�/DXJK��,W�7DNHV�D�7UDLQ�WR�&U\��5RPDQFH�LQ�'XUDQJR��,VLV
��7KH�7LPHV�7KH\�$UH�$�&KDQJLQ
 �GXHW�ZLWK�%DH]���'DUN�DV�D�'XQJHRQ �GXHW�ZLWK�%DH]����1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]����,�'UHDPHG�,�6DZ�6W�$XJXVWLQH �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���,W©V�$OO�2YHU�1RZ��%DE\�%OXH �VROR����/RYH�0LQXV�=HUR�1R�/LPLW �VROR����6LPSOH�7ZLVW�RI�)DWH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7KHUH�LV�DQ��([�V��WDSH�RI�WKH�IXOO�VKRZ�����©��9LQ\O�%RRWOHJV�'DUN�DV�D�'XQJHRQ ������1RWKLQJ�LV�5HYHDOHG �������������7RJHWKHU�������� ������&'�%RRWOHJV�&RZER\�$QJHO�%OXHV��������)ODJJLQJ�'RZQ�WKH�'RXEOH�(
V ������*HW�5HDG\��7RQLJKW�%RE
V�6WD\LQJ�+HUH�:LWK�\RX���������
7UDFN�/LVWLQJ�RI�WKH�FRPSOHWH�VKRZ�*RRG�/RYH�,V�+DUG�7R�)LQG��1HXZLUWK�DQG�*XDP�6OHD]\��1HXZLUWK�DQG�*XDP�+XODKRRS��"���%XUQHWWH�/DLVVH]�)DLUH��6ROHV�&DWILVK��6WRQHU�,V�7KHUH�/LIH�2Q�0DUV��5RQVRQ�$ODEDPD�'DUN��%ODNHO\�DQG�1HXZLUWK�1HHG�$�1HZ�6XQ�5LVLQJ��%ODNHO\�&LQG\��:KHQ�,�*HW�+RPH���1HXZLUWK�DQG�*XDP�1RZKHUH�7R�*R��&LQG\�%XOOHQV�0HUFHGHV�%HQ]��1HXZLUWK�:RPDQ�RI�+HDUW�DQG�0LQG��0LWFKHOO�



&R\RWH��0LWFKHOO�(GLWK�DQG�7KH�.LQJSLQ��0LWFKHOO�'RQ
W�,QWHUUXSW�WKH�6RUURZ��0LWFKHOO�5DPEOLQJ�-DFN��1HXZLUWK�0XOHVNLQQHU�%OXHV��(OOLRW�3UHWW\�%R\�)OR\G��(OOLRW�6DOW�3RUN�:HVW�9LUJLQLD��(OOLRW�,
P�D�5LFK�DQG�5DPEOLQJ�%R\��(OOLRW�
)LUVW�'\ODQ�VHW
'LDPRQGV�DQG�5XVW��%DH]���LQFRPSOHWH�6ZLQJ�/RZ�6ZHHW�&KDULRW��%DH]�-RH�+LOO��%DH]�/RYH�6RQJ�WR�D�6WUDQJHU��3DUW�,,��%DH]�/RQJ�%ODFN�9HLO��%DH]�3OHDVH�&RPH�7R�%RVWRQ��%DH]�7KH�1LJKW�7KH\�'URYH�2OG�'L[LH�'RZQ��%DH]�HW�DO�(LJKW�0LOHV�+LJK��0F*XLQQ�DQG�%DH]�&KHVWQXW�0DUH��0F*XLQQ�5DFH�$PRQJ�WKH�5XLQV��/LJKWIRRW�7KH�:DWFKPDQ
V�*RQH��/LJKWIRRW�6XQGRZQ��/LJKWIRRW�
6HFRQG�'\ODQ�VHW



0DSOH�/HDI�*DUGHQV��7RURQWR��2QWDULR��&DQDGD����'HF���
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO��$�+DUG�5DLQ
V�$�*RQQD�)DOO��5RPDQFH�LQ�'XUDQJR��,VLV
��%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]���:LOG�0RXQWDLQ�7K\PH �GXHW�ZLWK�%DH]���0DPD�<RX�%HHQ�2Q�0\�0LQG� �GXHW�ZLWK�%DH]����'DUN�DV�D�'XQJHRQ �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���0U�7DPERXULQH�0DQ �VROR����7DQJOHG�XS�LQ�%OXH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7KHUH�LV�DQ��([���7DSH�RI�WKH�IXOO�VKRZ�����©�9LQ\O�%RRWOHJV��7RJHWKHU�������� �����&'�%RRWOHJV�)ODJJLQJ�'RZQ�WKH�'RXEOH�(
V ��������������*HW�5HDG\��7RQLJKW�%RE
V�6WD\LQJ�+HUH�:LWK�\RX ��������7HVWDPHQW �����LQFRUUHFWO\�DWWULEXWHG�WR�%RVWRQ����1RY����7UDFN�/LVWLQJ�RI�WKH�FRPSOHWH�VKRZ�*RRG�/RYH�,V�+DUG�7R�)LQG��1HXZLUWK�DQG�*XDP�6OHD]\��1HXZLUWK�DQG�*XDP�:HUHZROYHV�RI�/RQGRQ��%XUQHWWH�/DLVVH]�)DLUH��6ROHV�&DWILVK��6WRQHU�,V�7KHUH�/LIH�RQ�0DUV��5RQVRQ�$ODEDPD�'DUN��%ODNHO\�DQG�1HXZLUWK�1HZ�6XQ�5LVLQJ��%ODNHO\�&LQG\��:KHQ�,�*HW�+RPH���1HXZLUWK�DQG�*XDP�0HUFHGHV�%HQ]��1HQZLUWK�)RUW\�'D\V��+DZNLQV�%R�'LGGOH\�:KR�'R�<RX�/RYH��+DZNLQV�:RPDQ�RI�+HDUW�DQG�0LQG��0LWFKHOO�&R\RWH��0LWFKHOO�(GLWK�DQG�7KH�.LQJSLQ��0LWFKHOO�'RQ
W�,QWHUUXSW�WKH�6RUURZ��0LWFKHOO�5DPEOLQJ�-DFN��1HXZLUWK�



6DQ�)UDQFLVFR�%D\�%OXHV��(OOLRW�7DONLQJ�)LVKHUPDQ�%OXHV��(OOLRW�6DOW�3RUN�:HVW�9LUJLQLD��(OOLRW�,
P�D�5LFK�DQG�5DPEOLQJ�%R\��(OOLRW�
)LUVW�'\ODQ�VHW
'LDPRQGV�DQG�5XVW��%DH]�6ZLQJ�/RZ�6ZHHW�&KDULRW��%DH]�3DVWXUHV�RI�3OHQW\��%DH]�6X]DQQH��%DH]�+HOS�0H�0DNH�,W�7KURXJK�7KH�1LJKW��%DH]�3OHDVH�&RPH�7R�%RVWRQ��%DH]�7KH�1LJKW�7KH\�'URYH�2OG�'L[LH�'RZQ��%DH]�HW�DO�(LJKW�0LOHV�+LJK��0F*XLQQ�DQG�%DH]�&KHVWQXW�0DUH��0F*XLQQ�5DFH�$PRQJ�7KH�5XLQV��/LJKWIRRW�&KHURNHH�%HQG��/LJKWIRRW�"��,�+RSH�<RX�)LQG�$�:D\�%DFN�+RPH�%HIRUH�<RX�'LH���/LJKWIRRW�6XQGRZQ��/LJKWIRRW�
6HFRQG�'\ODQ�VHW



)RUXP�GH�0RQWUHDO��0RQWUHDO��4XHEHF��&DQDGD����'HF���
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO��7RQLJKW�,©OO�EH�6WD\LQJ�+HUH�ZLWK�<RX��$�+DUG�5DLQ
V�$�*RQQD�)DOO��5RPDQFH�LQ�'XUDQJR��,VLV
��%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]���'DUN�DV�D�'XQJHRQ �GXHW�ZLWK�%DH]����0DPD�<RX�%HHQ�2Q�0\�0LQG� �GXHW�ZLWK�%DH]����1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]����,�'UHDPHG�,�6DZ�6W�$XJXVWLQH �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���,W©V�$OO�2YHU�1RZ��%DE\�%OXH �VROR����/RYH�0LQXV�=HUR�1R�/LPLW �VROR����7DQJOHG�XS�LQ�%OXH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7KHUH�LV�DQ��9*���WDSH�RI�WKH�'\ODQ�VHW9LQ\O�%RRWOHJV��7RJHWKHU�������� ���&'�%RRWOHJV��(YHQ�+DUGHU�WR�)LQG��/RVW�5HFRUGLQJ�������������6RQJV�)RU�3DWW\�9DOHQWLQH ����9DVWO\�2ULJLQDO�:RUN ����������1RWH��7UDFNV�����������������DSSHDU�LQ�5(1$/'2�$1'�&/$5$�7UDFN����ZDV�UHOHDVHG�RQ�WKH�5(1$/'2�$1'�&/$5$ 3URPR���WUDFN�(3�7UDFNV���DQG���DSSHDU�RQ�%LRJUDSK



&RUUHFWLRQDO�,QVWLWXWLRQ�IRU�:RPHQ��&OLQWRQ�1HZ�-HUVH\����'HF���
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO��$�+DUG�5DLQ
V�$�*RQQD�)DOO��%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]��IUDJ���,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]���+XUULFDQH��.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ�
7DSHV��)UDJPHQWV�RI�W UDFNV������	��� DUH� LQ�5HQDOGR�DQG� &ODUD�� 7UDFN� �� LV� DOVR�RQ7DSH�



0DGLVRQ�6TXDUH�*DUGHQ��1HZ�<RUN�&LW\����'HF����1LJKW�RI�WKH�+XUULFDQH���
��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���,W�$LQ
W�0H�%DEH��7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO��7RQLJKW�,©OO�EH�6WD\LQJ�+HUH�ZLWK�<RX��,W�7DNHV�D�/RW�WR�/DXJK��,W�7DNHV�D�7UDLQ�WR�&U\��5RPDQFH�LQ�'XUDQJR��,VLV
��7KH�7LPHV�7KH\�$UH�$�&KDQJLQ
 �GXHW�ZLWK�%DH]���'DUN�DV�D�'XQJHRQ �GXHW�ZLWK�%DH]����0DPD�<RX�%HHQ�2Q�0\�0LQG� �GXHW�ZLWK�%DH]����1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]����,�'UHDPHG�,�6DZ�6W�$XJXVWLQH �GXHW�ZLWK�%DH]����,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�
���/RYH�0LQXV�=HUR�1R�/LPLW �VROR����6LPSOH�7ZLVW�RI�)DWH �VROR����2K��6LVWHU���+XUULFDQH���2QH�0RUH�&XS�2I�&RIIHH���6DUD���-XVW�/LNH�$�:RPDQ���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����7KLV�/DQG�,V�<RXU�/DQG
7DSHV�7KHUH�LV�DQ��([��WDSH�RI�WKH�'\ODQ�VHW7KHUH�LV�D��9*���WDSH�RI�DOPRVW�DOO�WKH�IXOO�VKRZ�9LQ\O�%RRWOHJV�+XUULFDQH�&DUWHU�%HQHILW ������������2Q�WKH�URDG��������������&'�%RRWOHJV�.QLJKW�RI�WKH�+XUULFDQH ������+XUULFDQH�&DUWHU�%HQHILW ���������������YLQ\O�VRXUFH
7UDFN�OLVWLQJ�RI�WKH�IXOO�VKRZ*RRG�/RYH�,V�+DUG�7R�)LQG��1HXZLUWK�6OHD]\��1HXZLUWK�+XODKRRS��"���%XUQHWWH�7R�*RRG�WR�EH�:DVWHG��6WRQHU�/DLVVH]�)DLUH��6ROHV�,V�WKHUH�/LIH�RQ�0DUV��5RQVRQ�$ODEDPD�'DUN��1HXZLUWK�	�%ODNHO\�1HHG�D�1HZ�6XQ�5LVLQJ��%ODNHO\��&LQG\��:KHQ�,�*HW�+RPH���1HXZLUWK�0HUFHGHV�%HQ]��1HXZLUWK�6KDGRZV�	�/LJKW��0LWFKHOO�



&R\RWH��0LWFKHOO�(GLWK�DQG�WKH�.LQJSLQ��0LWFKHOO�'RQ
W�,QWHUUXSW�7KH�6RUURZ��0LWFKHOO�6WDJH�DQQRXQFHPHQWV��$OL��&DUWHU��5DPELQ
�-DFN���1HXZLUWK�0XOHVNLQQHU�%OXHV��(OOLRWW�3UHWW\�%R\�)OR\G��(OOLRWW�6DOW�3RUN�:HVW�9LUJLQLD��(OOLRWW�,©P�D�5DPEOLQ
�%R\��1HZLUWK�
)LUVW�'\ODQ�VHW
'LDPRQGV�	�5XVW��%DH]�6ZLQJ�/RZ��6ZHHW�&KDULRW��%DH]�%LOO\�5RVH��%DH]�-RH�+LOO��%DH]�/RQJ�%ODFN�9HLO��%DH]�3OHDVH�&RPH�WR�%RVWRQ��%DH]�LQWUR�RI�&RUHWWD�6FRWW�.LQJ��WK�RI�/DVW�'HFHPEHU��5REHUWD�)ODFN�:K\�'RQ©W�<RX�0RYH�LQ�ZLWK�0H��5REHUWD�)ODFN�(LJKW�0LOHV�+LJK��0F*XLQQ�&KHVWQXW�0DUH��0F*XLQQ�7KH�1LJKW�7KH\�'URYH�2OG�'L[LH�'RZQ��%DH]�HW�DO�
6HFRQG�'\ODQ�VHW



/RV�$QJHOHV��6,5�6WXGLRV�����-DQ����5HKHDUVDO�2QH�0RUH�&XS�2I�&RIIHH2K��6LVWHU6DUD0R]DPELTXH



/RV�$QJHOHV��6,5�6WXGLRV�����-DQ����5HKHDUVDO�-XVW�/LNH�$�:RPDQ-XVW�/LNH�$�:RPDQ-XVW�/LNH�$�:RPDQ-XVW�/LNH�$�:RPDQ-XVW�/LNH�$�:RPDQ:KHQ�,�3DLQW�0\�0DVWHUSLHFH0DJJLH©V�)DUP0DJJLH©V�)DUP0DJJLH©V�)DUP0DJJLH©V�)DUP0DJJLH©V�)DUP2QH�7RR�0DQ\�0RUQLQJV2QH�7RR�0DQ\�0RUQLQJV2QH�7RR�0DQ\�0RUQLQJV2QH�7RR�0DQ\�0RUQLQJV5RPDQFH�LQ�'XUDQJR,VLV �IUDJ�,VLV,VLV,VLV3RVLWLYHO\�)RXUWK�6WUHHW2K��6LVWHU2QH�0RUH�&XS�2I�&RIIHH6DUD-XVW�OLNH�$�:RPDQ+XUULFDQH/D\�/DG\�/D\/D\�/DG\�/D\2K��6LVWHU<RX�$LQ
W�*RLQ
�1RZKHUH0R]DPELTXH
7DSHV�7DSHV�H[LVW�RI�WKH�IXOO�UHKHDUVDO�&'V�� 7KH� 'D\� EHIRUH� WKH� +XUULFDQH�� �-XVW� /LNH� D� :RPDQ�� 0R]DPELTXH�2QH� 7RR0DQ\�0RUQLQJV�� ,VLV�IUDJ��� ,VLV��3RVLWLYHO\�)RXUWK�6 WUHHW��2K��6LVWHU��2QH�0RUH�&XS2I�&RIIHH��6DUD��-XVW�/LNH�$�:RPDQ��+XUULFDQH��/D\�/DG\�/D\�[� ���2K��6LVWHU��<RX$LQ©W�*RLQ�1RZKHUH��
&KDUOLHV�&KRLFH�� �2QH� 7RR�0DQ\�0RUQLQJV��2K�� 6LVWHU�� 2QH�0RUH�&XS�2I� &RIIHH�6DUD�� -XVW� /LNH�$�:RPDQ��+XUULFDQH�� /D\�� /DG\�/D\�[� ��� 2K�� 6LVWHU��0R]DPELTXH�,VLV��3RVLWLYHO\�)RXUWK�6WUHHW�



7UREDGRXU��:HVW�/RV�$QJHOHV��&DOLIRUQLD�����-DQ���
'\ODQ� DQG� WKH� 575� PLQXV� %DH]� 	� (OOLRW� VKRZHG�XS� IRU� WKH�H QFRUHV� RI� WKH� 5RJHU0LOOHU�/DUU\�*DWOLQ�SHUIRUPDQFH�DQG�SOD\HG�
/D\�/DG\�/D\5RPDQFH�LQ�'XUDQJR
7DSHV�7KHUH�LV�12�WDSH�LQ�FLUFXODWLRQ�



+RXVWRQ�$VWURGRPH��+RXVWRQ��7H[DV�����-DQ����1LJKW�RI�WKH�+XUULFDQH�����:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���0DJJLH©V�)DUP��2QH�7RR�0DQ\�0RUQLQJV��5RPDQFH�LQ�'XUDQJR��,�7KUHZ�,W�$OO�$ZD\��,VLV��3RVLWLYHO\��WK�6W��,W©V�$OO�2YHU�1RZ��%DE\�%OXH �VROR���2K��6LVWHU���2QH�0RUH�&XS�2I�&RIIHH���6DUD���/D\�/DG\�/D\���-XVW�/LNH�$�:RPDQ���+XUULFDQH���5LGH�
(P�-HZER\ �.LQN\�)ULHGPDQ�7DSHV��7KHUH�WKUHH�LQFRPSOHWH�WDSHV�RI�WKH�VKRZ�7DSH����������7DSH�����������7DSH�������7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV��9LQ\O�%RRWOHJV��RU�&'�%RRWOHJV�



$XVWLQ��7H[DV�����-DQ���
'\ODQ�MRLQV�-RQL�0LWFKHOO FRQFHUW��7KH\�3OD\HG�
%RWK�6LGHV�1RZ*LUO�IURP�WKH�1RUWK�&RXQWU\�
7DSHV�7KHUH�LV�12�WDSH�LQ�FLUFXODWLRQ�



5HQDOGR�DQG�&ODUD
7DSHV�� 7KHUH� DUH� WDSHV� RI�W KH� RULJLQDO� 7KHDWUH� 6FUHHQLQJ� �VWHUHR�� DQG� WKH�Y DULRXV7HOHYLVLRQ�6FUHHQLQJV�8.�&KDQQHO���WKH�PRVW�FRPPRQ��PRQR�
&'V��5HQDOGR�DQG�&ODUD��1RULDD��,�&'��VWHUHR�5HQDOGR�	�&ODUD���&'5��%'<�������%6RQJV�IRU�3DWW\�9DOHQWLQH��FRQWDLQV�WKH���VRQJ�SURPR�UHOHDVH9DVWO\� 2ULJLQDO� :RUN� IURP� D� 3ODFH� QR� RQH©V� (YHU� %HHQ� %HIRUH ¤� FRQWDLQV0DVWHUSLHFH��+DUG�5DLQ��,W�$LQ©W�PH�%DEH��,W�7DNHV�D�/RW��'XUDQJR�	�&RIIHH�IURP�V�W�
/3V��5REHUW�	�6DUD0RYLQJ�9LRODWLRQ��FRQWDLQV�WKH�3URPR�)RXU�6RQJV�IURP�5HQDOGR�DQG�&ODUD�(3��FRQWDLQV�WKH�SURPR�/RVW�3RHPV����WUDFNV�(YHU\ERG\
V�ZHDULQJ�D�GLVJXLVH����WUDFN�7KH�SURPR�LV�DOVR�RQ�VHFRQG�YHUVLRQ�RI�3DVVHG�2YHU�DQG�5ROOLQJ



5ROOLQJ�7KXQGHU�5HYXH�,,�������
$�FRQFHUW�E\�WKH�5ROOLQJ�7KXQGHU�5HYXH�GXULQJ�WKH�VHFRQG�OHJ�FRQVLVWHG�RI�WZR�VHWV�6HW����$SSUR[����VRQJV�E\�WKH�JURXS��*XDP��LQFOXGLQJ�D�.LQN\�)ULHGPDQ�VHW���VRQJV�E\�%RE�'\ODQ�VROR����VRQJV�E\�%RE�'\ODQ�EDFNHG�E\�*XDP
6HW������VRQJV�E\�5RJHU�0F*XLQQ�DQG�WKH�JURXS��VRQJV�E\�-RDQ�%DH]�VROR��VRQJV�E\�-RDQ�%DH]�DQG�WKH�JURXS����VRQJV�DFRXVWLFDOO\�E\�%RE�'\ODQ�DQG�-RDQ�%DH]���VRQJV�E\�%RE�'\ODQ�EDFNHG�E\�*XDP
7KHUH�ZHUH�QR�HQFRUHV�
7KH�'\ODQ�FUHZ�WDSHG�DOO�VKRZV�DQG�VRPH�ZHUH�ILOPHG�
7KH�EDQG�*XDP�FRQVLVWHG�RI�6FDUOHW�5LYHUD��YLROLQ�7�%RQH�-��+HQU\�%XPHWW��JXLWDU��SLDQR�6WHYHQ�6ROHV��JXLWDU�0LFN�5RQVRQ��JXLWDU�'DYLG�0DQVILHOG��VWHHO�JXLWDU��PDQGROLQ��YLROLQ��GREUR�5RE�6WRQHU��EDVV�*DU\�%XUNH��FRQJDV�+RZLH�:\HWK��GUXPV��SLDQR�%RE�1HXZLUWK��JXLWDU�5RJHU�0F*XLQQ��JXLWDU�
2WKHU�PHPEHUV�RI�WKH�5HYXH.LQN\�)ULHGPDQ'RQQD�:HLVV
*XHVW�3HUIRUPHUV-RQL�0LWFKHOO:LOOLH�1HOVRQ



'DWHV���6KRZV�3OD\HG��������
$SULO�������RU���WK %HOOHYXH�%LOWPRUH�+RWHO��&OHDUZDWHU��UHKHDUVDO����%HOOHYXH�%LOWPRUH�+RWHO��&OHDUZDWHU��UHKHDUVDO����%HOOHYXH�%LOWPRUH�+RWHO��&OHDUZDWHU��UHKHDUVDO�ODWH�$SULO�%HOOHYXH�%LOWPRUH�+RWHO��&OHDUZDWHU��UHKHDUVDO����&LYLF�&HQWHU��/DNHODQG��)ORULGD���%D\IURQW�&LYLF�&HQWHU�$XGLWRULXP��6W�3HWHUVEXUJ��)ORULGD���&XUWLV�+L[RQ�&RQYHQWLRQ�&HQWHU��7DPSD��)ORULGD���%HOOHYXH�%LOWPRUH�+RWHO��&OHDUZDWHU��DIWHUQRRQ��UHKHDUVDO����%HOOHYXH�%LOWPRUH�+RWHO��&OHDUZDWHU��HYHQLQJ���6SRUWV�6WDGLXP��2UODQGR��)ORULGD���8QLYHUVLW\�2I�)ORULGD�)LHOG��*DLQHVYLOOH���)ORULGD�6WDWH�8QLYHUVLW\��7DOODKDVVHH���8QLYHUVLW\�RI�:HVW�)ORULGD��3HQVDFROD���([SR�+DOO��0XQLFLSDO�$XGLWRULXP��0RELOH��$ODEDPD��DIWHUQRRQ���([SR�+DOO��0XQLFLSDO�$XGLWRULXP��0RELOH��$ODEDPD��HYHQLQJ
0D\��5HLG�*UHHQ�&ROLVHXP��+DWWLHVEXUJ��0LVVLVVLSSL��7KH�:DUHKRXVH��1HZ�2UOHDQV��DIWHUQRRQ��7KH�:DUHKRXVH��1HZ�2UOHDQV��HYHQLQJ��/�6�8��$VVHPEO\�&HQWHU��%DWRQ�5RXJH��/RXLVLDQD��+RIKHLQ]�3DYLOLRQ��+RXVWRQ���0HPRULDO�&ROLVHXP��&RUSXV�&KULVWL��7H[DV���0XQLFLSDO�$XGLWRULXP��6DQ�$QWRQLR��7H[DV���0XQLFLSDO�$XGLWRULXP��$XVWLQ��7H[DV���*DWHVYLOOH�6WDWH�6FKRRO�IRU�%R\V��*DWHVYLOOH��7H[DV���7DUUDQW�&RXQW\�&RQYHQWLRQ�&HQWHU��)RUW�:RUWK�7H[DV���6WDWH�)DLU�$UHQD��2NODKRPD�&LW\���+HQU\�/HYLWW�$UHQD��:LFKLWD��.DQVDV�������RU���WK�&RORUDGR�+RWHO��UHKHDUVDO����&RORUDGR�6WDWH�8QLYHUVLW\��+XJKHV�6WDGLXP��)RUW�&ROOLQV���6DOW�3DODFH��6DOW�/DNH�&LW\��8WDK



%HOOHYXH�%LOWPRUH�+RWHO��&OHDUZDWHU��������RU���WK�$SULO����UHKHDUVDO����,
OO�EH�\RXU�%DE\��7RQLJKW���,
OO�EH�\RXU�%DE\��7RQLJKW���9LQFHQW�9DQ�*RJK�¤�PD\EH�1HXZLUWK���,�3LW\�WKH�3RRU�,PPLJUDQW���,�3LW\�WKH�3RRU�,PPLJUDQW���%ORZLQ©�,Q�7KH�:LQG��IUDJ����,�3LW\�WKH�3RRU�,PPLJUDQW��LQVW����%ORZLQ©�,Q�7KH�:LQG���,�3LW\�WKH�3RRU�,PPLJUDQW����%ORZLQ©�,Q�7KH�:LQG����,�3LW\�WKH�3RRU�,PPLJUDQW����%ORZLQ©�,Q�7KH�:LQG
7DSHV��7KHUH�LV�D�9*��WDSH�RI�WKLV�UHKHDUVDO�
&'�%RRWOHJV� $UH�\RX�5HDG\�IRU�WKH�&DUQLYDO" ��������



%HOOHYXH�%LOWPRUH�+RWHO��&OHDUZDWHU����$SULO����UHKHDUVDO���-XVW�OLNH�7RP�7KXPE
V�%OXHV��-XVW�OLNH�7RP�7KXPE
V�%OXHV��-XVW�OLNH�7RP�7KXPE
V�%OXHV��7KH�6XQ�LV�VKLQLQJ��/D\�/DG\�/D\��2QH�0RUH�&XS�2I�&RIIHH��2QH�0RUH�&XS�2I�&RIIHH��,W�7DNHV�$�/RW�WR�/DXJK��7KH�%DOODG�RI�+ROOLV�%URZQ���+ROG�PH�LQ�<RXU�$UPV���0R]DPELTXH���,GLRW�:LQG���2QH�0RUH�&XS�2I�&RIIHH���2QH�0RUH�&XS�2I�&RIIHH���6KHOWHU�IURP�WKH�6WRUP���-XVW�OLNH�7RP�7KXPE
V�%OXHV���,VLV���5LWD�0D\���,�7KUHZ�,W�$OO�$ZD\���,QVWUXPHQWDO
7DSH��7KHUH�LV�D��9*��7DSH�RI�WKH�7UDFNV�OLVWHG9LQ\O�%RRWOHJV�&OHDUZDWHU ������������&'%RRWOHJV��7KH�'D\V�%HIRUH�+DUG�5DLQ ���$UH�\RX�5HDG\�IRU�WKH�&DUQLYDO" ����+ROG�WKH�)RUW�IRU�:KDW�LW©V�:RUWK �:,/'�:2/)�����



%HOOHYXH�%LOWPRUH�+RWHO��&OHDUZDWHU����$SULO����UHKHDUVDO����6WXFN�,QVLGH�RI�0RELOH����*RLQJ��*RLQJ��*RQH���-XVW�/LNH�D�:RPDQ���,�7KUHZ�LW�$OO�$ZD\���*RLQJ��*RLQJ��*RQH���*RLQJ��*RLQJ��*RQH���*RLQJ��*RLQJ��*RQH���*RLQJ��*RLQJ��*RQH���*RLQJ��*RLQJ��*RQH��LQVW�IUDJ�����2QH�0RUH�&XS�2I�&RIIHH����2QH�0RUH�&XS�2I�&RIIHH����7RPRUURZ�LV�D�/RQJ�7LPH����0R]DPELTXH����0R]DPELTXH����0R]DPELTXH����0R]DPELTXH����/D\�/DG\�/D\����8QLGHQWLILHG��IUDJ�����,GLRW�:LQG����,
OO�EH�\RXU�%DE\��7RQLJKW����,
OO�EH�\RXU�%DE\��7RQLJKW����,
OO�EH�\RXU�%DE\��7RQLJKW����,
OO�EH�\RXU�%DE\��7RQLJKW����0DJJLH©V�)DUP����2QH�7RR�0DQ\�0RUQLQJV����6HYHQ�'D\V����*RLQJ��*RLQJ��*RQH����6DUD����-XVW�/LNH�7RP�7KXPEV�%OXHV����,W�7DNHV�D�/RW�WR�/DXJK�������<RX�$QJHO�<RX����<RX�$QJHO�<RX��LQVW�
7DSHV��7KHUH�LV�D�9*�WDSH�RI�WKLV�UHKHDUVDO�
&'�%RRWOHJV� 7KH�'D\V�%HIRUH�+DUG�5DLQ� �������������������������������������������������������$UH�\RX�5HDG\�IRU�WKH�&DUQLYDO" ������������������������������������



%HOOHYXH�%LOWPRUH�+RWHO��&OHDUZDWHU���ODWH�$SULO����UHKHDUVDO����6WXFN�,QVLGH�RI�0RELOH������6WXFN�,QVLGH�RI�0RELOH������6WXFN�,QVLGH�RI�0RELOH������6WXFN�,QVLGH�RI�0RELOH������6WXFN�,QVLGH�RI�0RELOH������6WXFN�,QVLGH�RI�0RELOH������6WXFN�,QVLGH�RI�0RELOH������6WXFN�,QVLGH�RI�0RELOH������6WXFN�,QVLGH�RI�0RELOH�������6WXFN�,QVLGH�RI�0RELOH�������6WXFN�,QVLGH�RI�0RELOH�������6WXFN�,QVLGH�RI�0RELOH�������6WXFN�,QVLGH�RI�0RELOH�������6WXFN�,QVLGH�RI�0RELOH�������6WXFN�,QVLGH�RI�0RELOH���
7DSHV��7KHUH�LV�D�9*�WDSH�RI�WKLV�UHKHDUVDO�7KHUH�DUH�QR�%RRWOHJV�RI�WKLV�UHKHDUVDO�



&LYLF�&HQWHU��/DNHODQG��)ORULGD�����$SU���
��9LVLRQV�RI�-RKDQQD ��VROR��,I�<RX�6HH�+HU��6D\�+HOOR ��VROR��9LQFHQW�9DQ�*RJK �ZLWK�1HXZLUWK���:HDU\�%OXHV�IURP�:DLWLQJ��,
OO�EH�<RXU�%DE\�7RQLJKW��0DJJLH©V�)DUP��2QH�7RR�0DQ\�0RUQLQJV��6HYHQ�'D\V
��5DLOURDG�%R\ �GXHW�ZLWK�%DH]����:LOG�0RXQWDLQ�7K\PH �GXHW�ZLWK�%DH]����%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]����,�3LW\�WKH�3RRU�,PPLJUDQW �GXHW�ZLWK�%DH]�
���6KHOWHU�IURP�WKH�6WRUP���,�7KUHZ�,W�$OO�$ZD\���-XVW�OLNH�7RP�7KXPE
V�%OXHV���0R]DPELTXH���*RLQJ��*RLQJ��*RQH���/D\�/DG\�/D\���6LOYHU�0DQWLV ¤�7�%RQH�%XUQHWWH�ZLWK�%DH]���,GLRW�:LQG���.QRFNLQ©�RQ�+HDYHQ
V�'RRU��ZLWK�0F*XLQQ����*RWWD�7UDYHO�2Q
7DSH��7KHUH�LV�D��9*��7DSH�RI�WKH�7UDFNV�OLVWHG9LQ\O�%RRWOHJ����5ROOLQJ�7KXQGHU�(3���������&'��+ROG�WKH�)RUW�IRU�:KDW�LW©V�:RUWK���:,/'�:2/)�� ���8Q����7LWOHG ������



%D\IURQW�&LYLF�&HQWHU�$XGLWRULXP��6W�3HWHUVEXUJ��)ORULGD�����$SULO���
��0U�7DPERXULQH�0DQ ��VROR��,W
V�$OULJKW�0D ��VROR��9LQFHQW�9DQ�*RJK �ZLWK�1HXZLUWK���,
OO�%H�<RXU�%DE\�7RQLJKW��0DJJLH©V�)DUP��2QH�7RR�0DQ\�0RUQLQJV��6HYHQ�'D\V
��5DLOURDG�%R\ �GXHW�ZLWK�%DH]���:LOG�0RXQWDLQ�7K\PH �GXHW�ZLWK�%DH]����%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]�
���6KHOWHU�IURP�7KH�6WRUP���,�7KUHZ�,W�$OO�$ZD\���7RQLJKW�,
OO�EH�VWD\LQJ�+HUH���-XVW�/LNH�$�:RPDQ���,W�7DNHV�$�/RW�WR�/DXJK���0R]DPELTXH���/D\�/DG\�/D\���6LOYHU�0DQWLV ¤��7�%RQH�%XUQHWWH�ZLWK�%DH]���,GLRW�:LQG���.QRFNLQ©�2Q�+HDYHQ
V�'RRU��ZLWK�0F*XLQQ����*RWWD�7UDYHO�2Q
7DSH��7KHUH�LV�D��9*��7DSH�RI�WKH�7UDFNV�OLVWHG9LQ\O�%RRWOHJ��1HDUHU�WR�WKH�)LUH����7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV�RU�&'�%RRWOHJV�



&XUWLV�+L[RQ�&RQYHQWLRQ�&HQWHU��7DPSD��)ORULGD�����$SULO���
��0U�7DPERXULQH�0DQ ��VROR��7DQJOHG�8S�,Q�%OXH���VROR��9LQFHQW�9DQ�*RJK �ZLWK�1HXZLUWK���,
OO�%H�<RXU�%DE\�7RQLJKW��0DJJLH©V�)DUP��2QH�7RR�0DQ\�0RUQLQJV��6HYHQ�'D\V
��5DLOURDG�%R\ �GXHW�ZLWK�%DH]���:LOG�0RXQWDLQ�7K\PH �GXHW�ZLWK�%DH]����%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]�
���6KHOWHU�IURP�WKH�6WRUP���,�7KUHZ�,W�$OO�$ZD\���,VLV���*RLQJ��*RLQJ��*RQH���5RPDQFH�LQ�'XUDQJR���/D\�/DG\�/D\���6LOYHU�0DQWLV���,GLRW�:LQG���.QRFNLQ©�RQ�+HDYHQ
V�'RRU��ZLWK�0F*XLQQ����"�*RWWD�7UDYHO�2Q
7DSH��7KHUH�LV�D��*��7DSH�RI�7UDFNV��������������7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV��9LQ\O�%RRWOHJV��RU�&'�%RRWOHJV�6HYHQ�'D\V ����DSSHDUV�RQ�WKH�%RRWOHJ�6HULHV 9RO����



%HOOHYXH�%LOWPRUH�+RWHO��&OHDUZDWHU�����$SULO�����DIWHUQRRQ
��0U�7DPERXULQH�0DQ ��VROR��7KH�7LPHV�7KH\�$UH�$�&KDQJLQ
 ��VROR��:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK���6HYHQ�'D\V��%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]���,�'UHDPHG�,�6DZ�6W�$XJXVWLQH �GXHW�ZLWK�%DH]�
7DSH��7KHUH�LV�D��([��7DSH�RI�WUDFNV������7UDFNV�����������DUH�RQ�9LGHR�2ULJLQDO�
+DUG�5DLQ
��RUGHU�������������'	5����9LQ\O�%RRWOHJV��6HYHQ�'D\V ���&'��+LGGHQ�79�VKRZV �������2GGV�	�(QGV��8QVXUSDVVHG�0DHVWUR�YRO������7KH�'D\V�%HIRUH�+DUG�5DLQ ���$GGLWLRQDO�7UDFNV
'LDPRQGV�	�5XVW
��%DH]



%HOOHYXH�%LOWPRUH�+RWHO��&OHDUZDWHU�����$SULO�����HYHQLQJ
��2K��6LVWHU��2QH�0RUH�&XS�2I�&RIIHH��/LNH�D�5ROOLQJ�6WRQH��/HRSDUG�VNLQ�3LOO�ER[�KDW��,W�$LQ
W�0H�%DEH��,W�$LQ
W�0H�%DEH��$�+DUG�5DLQ
V�$�*RQQD�)DOO��,VLV��/D\�/DG\�/D\���<RX
UH�*RQQD�0DNH�0H�/RQHVRPH���5RPDQFH�LQ�'XUDQJR���-XVW�/LNH�$�:RPDQ���7RQLJKW�,
OO�EH�6WD\LQJ�+HUH���7RQLJKW�,
OO�EH�6WD\LQJ�+HUH���0RVW�/LNHO\�\RX�JR�\RXU�ZD\���.QRFNLQ©�2Q�+HDYHQ
V�'RRU��ZLWK�0F*XLQQ����6LOYHU�0DQWLV ¤�7�%RQH�%XUQHWWH�ZLWK�%DH]
7DSH��7KHUH�LV�DQ��([�VWHUHR��7DSH�RI�WKH�7UDFNV�OLVWHG7UDFNV���������������DUH�RQ�9LGHR�2ULJLQDO�
+DUG�UDLQ
%RRWOHJ�&'���+LGGHQ�79�VKRZV �������������



6SRUWV�6WDGLXP��2UODQGR��)ORULGD�����$SULO���
��0U�7DPERXULQH�0DQ��,W
V�$OULJKW�0D��9LQFHQW�9DQ�*RJK �ZLWK�1HXZLUWK���,
OO�%H�<RXU�%DE\�7RQLJKW��0DJJLH©V�)DUP��2QH�7RR�0DQ\�0RUQLQJV��,VLV
��%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]���5DLOURDG�%R\ �GXHW�ZLWK�%DH]����,�3LW\�WKH�3RRU�,PPLJUDQW �GXHW�ZLWK�%DH]�
���5RPDQFH�LQ�'XUDQJR���,�7KUHZ�,W�$OO�$ZD\���6HYHQ�'D\V���<RX
UH�*RQQD�0DNH�0H�/RQHVRPH���/D\�/DG\�/D\���6LOYHU�0DQWLV ¤�7�%RQH�%XUQHWWH�ZLWK�%DH]���0R]DPELTXH���,GLRW�:LQG���.QRFNLQ©�RQ�+HDYHQ
V�'RRU��ZLWK�0F*XLQQ����*RWWD�7UDYHO�2Q
7DSH��7KHUH�LV�D��9*��7DSH�RI�7UDFNV�������������7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV��9LQ\O�%RRWOHJV��RU�&'�%RRWOHJV�



8QLYHUVLW\�2I�)ORULGD�)LHOG��*DLQHVYLOOH�����$SULO���
��0U�7DPERXULQH�0DQ ��VROR��6LPSOH�7ZLVW�RI�)DWH ��VROR��9LQFHQW�9DQ�*RJK �ZLWK�1HXZLUWK���,©OO�%H�<RXU�%DE\�7RQLJKW��0DJJLH©V�)DUP��2QH�7RR�0DQ\�0RUQLQJV��,VLV
��%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]���'LQN
V�6RQJ �GXHW�ZLWK�%DH]����5DLOURDG�%R\ �GXHW�ZLWK�%DH]����,�3LW\�WKH�3RRU�,PPLJUDQW �GXHW�ZLWK�%DH]�
���6KHOWHU�IURP�WKH�6WRUP���,�7KUHZ�,W�$OO�$ZD\���-XVW�OLNH�7RP�7KXPE
V�%OXHV���2QH�0RUH�&XS�2I�&RIIHH���*RLQJ��*RLQJ��*RQH���0R]DPELTXH���/D\�/DG\�/D\���,GLRW�:LQG���.QRFNLQ©�RQ�+HDYHQ
V�'RRU��ZLWK�0F*XLQQ����*RWWD�7UDYHO�2Q
7DSH��7KHUH�LV�D��*���7DSH�RI�WKH�7UDFNV�OLVWHG9LQ\O�%RRWOHJ��7RJHWKHU�������� ���7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV�RU�&'�%RRWOHJV�



)ORULGD�6WDWH�8QLYHUVLW\��7DOODKDVVHH�����$SULO���
��0U�7DPERXULQH�0DQ �VWDUW�PLVVLQJ���,I�<RX�6HH�+HU��6D\�+HOOR��9LQFHQW�9DQ�*RJK �ZLWK�1HXZLUWK���,
OO�%H�<RXU�%DE\�7RQLJKW��0DJJLH©V�)DUP��2QH�7RR�0DQ\�0RUQLQJV �IUDJPHQW�
7DSH��7KHUH�LV�D��*���7DSH�RI�WKH�7UDFNV�OLVWHG7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV��9LQ\O�%RRWOHJV��RU�&'�%RRWOHJV�



8QLYHUVLW\�RI�:HVW�)ORULGD��3HQVDFROD�����$SULO���
��0U�7DPERXULQH�0DQ ��VROR��-XVW�/LNH�$�:RPDQ��VROR��9LQFHQW�9DQ�*RJK �ZLWK�1HXZLUWK���,
OO�%H�<RXU�%DE\�7RQLJKW��0DJJLH©V�)DUP��2QH�7RR�0DQ\�0RUQLQJV��,VLV
��%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]���5DLOURDG�%R\ �GXHW�ZLWK�%DH]����,�3LW\�WKH�3RRU�,PPLJUDQW �GXHW�ZLWK�%DH]�
���6KHOWHU�IURP�WKH�6WRUP���,�7KUHZ�,W�$OO�$ZD\���6WXFN�,QVLGH�RI�0RELOH���2QH�0RUH�&XS�2I�&RIIHH���*RLQJ��*RLQJ��*RQH���/D\�/DG\�/D\���6LOYHU�0DQWLV ¤�7�%RQH�%XUQHWWH�ZLWK�%DH]���0R]DPELTXH���,GLRW�:LQG���.QRFNLQ©�2Q�+HDYHQ
V�'RRU��ZLWK�0F*XLQQ����*RWWD�7UDYHO�2Q
7DSH��7KHUH�LV�D��9*��7DSH�RI�WKH�7UDFNV�OLVWHG�����LV�FXW�7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV��9LQ\O�%RRWOHJV��RU�&'�%RRWOHJV�



([SR�+DOO��0XQLFLSDO�$XGLWRULXP��0RELOH��$ODEDPD�����$SULO�����DIWHUQRRQ
+H\OLQ FODLPV�6LPSOH�7ZLVW�RI�)DWH�ZDV�WKH�VHFRQG�DFRXVWLF�VRQJ�VR�SUREDEO\� WKHRSHQLQJ�VRQJV�ZHUH�
0U�7DPERXULQH�0DQ ��VROR6LPSOH�7ZLVW�RI�)DWH ��VROR9LQFHQW�9DQ�*RJK �ZLWK�1HXZLUWK��HWF�
7KHUH�LV�1R�FLUFXODWLQJ�WDSH�RI�WKLV�VKRZ



([SR�+DOO��0XQLFLSDO�$XGLWRULXP��0RELOH��$ODEDPD�����$SULO�����HYHQLQJ
��0U�7DPERXULQH�0DQ ��VROR��,W
V�$OULJKW�0D ��VROR��9LQFHQW�9DQ�*RJK �ZLWK�1HXZLUWK���,
OO�EH�<RXU�%DE\�7RQLJKW��0DJJLH©V�)DUP��2QH�7RR�0DQ\�0RUQLQJV��,VLV
��%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]���5DLOURDG�%R\ �GXHW�ZLWK�%DH]����,�3LW\�WKH�3RRU�,PPLJUDQW �GXHW�ZLWK�%DH]�
���6KHOWHU�IURP�WKH�6WRUP���,�7KUHZ�,W�$OO�$ZD\���6WXFN�,QVLGH�RI�0RELOH���<RX
UH�*RQQD�0DNH�0H�/RQHVRPH���*RLQJ��*RLQJ��*RQH���/D\�/DG\�/D\���6LOYHU�0DQWLV ¤�7�%RQH�%XUQHWWH�ZLWK�%DH]���0R]DPELTXH���,GLRW�:LQG���.QRFNLQ©�RQ�+HDYHQ
V�'RRU��ZLWK�0F*XLQQ����*RWWD�7UDYHO�2Q
7DSH��7KHUH�LV�DQ��([�VWHUHR��7DSH�RI�WKH�ZKROH�FRQFHUW�7KHUH�DUH�QR�FLUFXODWLQJ�3$�7DSHV��9LQ\O�%RRWOHJV��RU�&'�%RRWOHJV�
7UDFN�OLVWLQJ�RI�WKH�FRPSOHWH�VKRZ�)OLQW�+LOO�6SHFLDO��0DQVILHOG�:HUHZROYHV�RI�/RQGRQ��%XPHWWH�7RR�*RRG�7R�%H�:DVWHG��6WRQHU�0DG�0DQ��6ROHV�7HDUV�2Q�0\�3LOORZ��6ZHHW�$PDULOOR���:HLVV�,V�7KHUH�/LIH�RQ�0DUV��5RQVRQ�0HUFHGHV�%HQ]��LQFRPSOHWH���1HXZLUWK�$ODEDPD�'DUN��1HXZLUWK�7KH\�+DG�7R�0RYH�$ZD\��1HXZLUWK�%DWWOH�RI�1HZ�2UOHDQV��1HXZLUWK�5ROOLQJ�7KURXJK�7KH�86$��)ULHGPDQ�'HDU�$EELH��)ULHGPDQ�$VVKROH�IURP�(O�3DVR��)ULHGPDQ�
)LUVW�'\ODQ�VHW
(LJKW�0LOHV�+LJK��0F*XLQQ�-ROO\�5RJHU��0F*XLQQ�



/RYHU�RI�WKH�%D\RX��0F*XLQQ�&KHVWQXW�0DUH��0F*XLQQ�'R�5LJKW�:RPDQ�'R�5LJKW�0DQ��%DH]�7XP�0H�$URXQG��%DH]�/RYH�6RQJ�WR�D�6WUDQJHU��3DUW�,,��%DH]�7KH�1LJKW�7KH\�'URYH�2OG�'L[LH�'RZQ��%DH]�'LDPRQGV�DQG�5XVW��%DH]�
6HFRQG�'\ODQ�VHW



5HLG�*UHHQ�&ROLVHXP��+DWWLHVEXUJ��0LVVLVVLSSL����0D\���
��0U�7DPERXULQH�0DQ ��VROR��6LPSOH�7ZLVW�RI�)DWH ��VROR��9LQFHQW�9DQ�*RJK �ZLWK�1HXZLUWK���,
OO�%H�<RXU�%DE\�7RQLJKW��0DJJLH©V�)DUP��2QH�7RR�0DQ\�0RUQLQJV��,VLV
��%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]���5DLOURDG�%R\ �GXHW�ZLWK�%DH]����,�3LW\�WKH�3RRU�,PPLJUDQW �GXHW�ZLWK�%DH]�
���6KHOWHU�IURP�WKH�6WRUP���,�7KUHZ�,W�$OO�$ZD\���6WXFN�,QVLGH�2I�0RELOH���<RX
UH�$�%LJ�*LUO�1RZ���<RX
UH�*RQQD�0DNH�0H�/RQHVRPH���/D\�/DG\�/D\���6LOYHU�0DQWLV ¤�7�%RQH�%XUQHWWH�ZLWK�%DH]���0R]DPELTXH���,GLRW�:LQG���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����*RWWD�7UDYHO�2Q
7DSH��7KHUH�LV�D��([���7DSH�RI�WKH�7UDFNV�OLVWHG�����LV�FXW�9LQ\O�%RRWOHJ��+LVWRU\��������������&'��+LJKZD\����5HYLVLWHG �������������������8Q����7LWOHG ���������������



7KH�:DUHKRXVH��1HZ�2UOHDQV����0D\�����DIWHUQRRQ
7KHUH�LV�1R�WDSH�RI�WKLV�VKRZ



7KH�:DUHKRXVH��1HZ�2UOHDQV����0D\�����HYHQLQJ
��0U�7DPERXULQH�0DQ ��VROR��/RYH�0LQXV�=HUR�1R�/LPLW ��VROR��9LQFHQW�9DQ�*RJK �ZLWK�1HXZLUWK���0DJJLH©V�)DUP��0R]DPELTXH��,VLV
��5DLOURDG�%R\ �GXHW�ZLWK�%DH]���,�3LW\�WKH�3RRU�,PPLJUDQW �GXHW�ZLWK�%DH]�
��6KHOWHU�IURP�WKH�6WRUP���6WXFN�,QVLGH�2I�0RELOH���<RX
UH�$�%LJ�*LUO�1RZ���5LWD�0D\���/D\�/DG\�/D\���,GLRW�:LQG���.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ����*RWWD�7UDYHO�2Q
7DSH��7KHUH�LV�D��([��3$�7DSH�RI�WKH�7UDFNV�OLVWHG��7KHUH�LV�QR�DXGLHQFH�WDSH�7UDFN���KDV�DQ�DEUXSW�HQGLQJ/3��$W�WKH�:DUHKRXVH ������0HPSKLV�%OXHV �����������5ROOLQJ�7KXQGHU�(3 ����7RJHWKHU�������� ����&'��&UHDWXUHV�9RLG�RI�)RUP �������������������/LYH�DW�WKH�:DUHKRXVH ������+ROG�WKH�)RUW�/RFN�XS�WKH�:DUHKRXVH ��������������+ROG�WKH�)RUW�IRU�:KDW�LW
V�:RUWK �:LOG�:ROI������)XOO�OLVWLQJ�RI�6KRZ
�H[WUD�WUDFNV�WR�WKH��&'�
5ROOLQJ�7KXQGHU�5HYXH©��IODVKEDFN�QXPEHUHG�VRQJV�DUH�RQ�WKH�&'�
��&LQG\��:KHQ�,�*HW�+RPH����1HXZLUWK��)OLQW�+LOO�6SHFLDO���0DQVILHOG��:HUHZROYHV�2I�/RQGRQ���7�%RQH
�7R�*RRG�WR�EH�:DVWHG���6WRQHU
0DG�0DQ��6ROHV
7HDUV�RQ�P\�3LOORZ��6ZHHW�$PDULOOR����'RQQD�:HLVV
$�/DG\�LV�6WLOO�D�/DG\���1HXZLUWK
7KH\�+DG�WR�0RYH�$ZD\��%�&KDUOHV����1HXZLUWK
,V�7KHUH�/LIH�RQ�0DUV"���5RQVRQ
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6DOW�3DODFH��6DOW�/DNH�&LW\��8WDK�����0D\���
7UDFN�/LVWLQJ�FRPSLOHG�IURP�WKH�UHSRUWV�D���5ROOLQJ�7KXQGHU�VWLOO�5ROOLQJ��E\�-RVHSK�:HUIHOPDQ��VRXUFH�	�GDWH�XQNQRZQ�E���5RFN�$UWLVWV�6FRUH�%LJ�LQ�6DOW�3DODFH�6KRZ��E\�'DYLG�/��%HFN�LQ��7KH�6DOW�/DNH�7ULEXQH����0D\���F���%RE�'\ODQ�'ULYHV�
��V�LQWR�2EOLYLRQ��E\�1LFN�6QRZ�LQ�'HVHUW�1HZV����0D\���G���5ROOLQJ�7KXQGHU�5HYXH���2YHUZKHOPLQJ��E\�-HII�+RZU\�LQ�7KH�'DLO\�8WDK�&KURQLFDO����PD\���D E F G0U�7DPERXULQH�0DQ ¤�VROR 9 9 9 9*DWHV�RI�(GHQ ¤�VROR 9 9 99LQFHQW�9DQ�*RJK 9 90R]DPELTXH 9 9-XVW�/LNH�$�:RPDQ 9 9 9,VLV 9 90DJJLH©V�)DUP 9 9/D\�/DG\�/D\ 9 9%ORZLQ�LQ�WKH�:LQG 9 9 9,�3LW\�WKH�3RRU�,PPLJUDQW 9 9,�6KDOO�%H�5HOHDVHG 9/LO\��5RVHPDU\�DQG�WKH�-DFN�RI�+HDUWV 9 9 95DLOURDG�%R\ 97DQJOHG�XS�LQ�%OXH 9 9<RX©UH�$�%LJ�*LUO�1RZ 9<RX©UH�*RQQD�0DNH�0H�/RQHVRPH 9 96KHOWHU�IURP�WKH�6WRUP 9 9 96WXFN�,QVLGH�RI�0RELOH� 9 92K��6LVWHU 9 9%ODFN�'LDPRQG�%D\ 9.QRFNLQ©�2Q�+HDYHQ©V�'RRU 9 9*RWWD�7UDYHO�2Q 9
7KHUH�LV�QR�FLUFXODWLQJ�7DSH�RI�WKLV�VKRZ
1RWHV7KUHH�RI�WKH�UHSRUWV�PHQWLRQ�
/LO\�5RVHPDU\��
��8QIRUWXQDWHO\�QR�RWKHU�UHSRUWV�FRQILUP�WKH:HUIHOPDQ�UHSRUW�RI�
%ODFN�'LDPRQG�%D\
�



7DSHV9HQXH &LUFXODWHV 4XDOLW\ &RPPHQWV
5HKHDUVDOV�2FW��� 9 3$ ���WUDFNV�5HOHDVHG�LQ�5HQDOGR�	�&ODUD3O\PRXWK����2FW��� 99 ([3RRU ���WUDFNV���SDUWLDO�WDSH��WUDFNV�¤�SDUWLDO�WDSH3O\PRXWK����2FW��� 99 3$9*� ��WUDFNV�¤�SDUWLDO�WDSH���WUDFNV�¤�IXOO�'\ODQ�VHW1RUWK�'DUWPRXWK���1RY��� 1R/RZHOO���1RY��� 1R3URYLGHQFH���1RY����DIWHUQRRQ 9 ([ )XOO�VKRZ3URYLGHQFH���1RY����HYHQLQJ 9 ([ )XOO�VKRZ6SULQJILHOG���1RY����DIWHUQRRQ 99 ([9* ���WUDFNV���)XOO�'\ODQ�VHW��WUDFNV6SULQJILHOG���1RY����HYHQLQJ 9 9* ���WUDFNV�¤�SDUWLDO�WDSH%XUOLQJWRQ���1RY��� 9 9* 0RVW�RI�WKH�IXOO�VKRZ�¤����'\ODQ�WUDFNV'XUKDP���1RY��� 9 9* ���'\ODQ�WUDFNV�SOXV�VRPH�RWKHU�$UWLVWV:DWHUEXU\����1RY��� 99 3$9*� ���WUDFNV�¤�SDUWLDO�WDSH�¤�PLVVHV���'\ODQ)XOO�'\ODQ�VHW1HZ�+DYHQ����1RY����DIWHUQRRQ 9 ([� ���WUDFNV�¤�IXOO�'\ODQ�VHW1HZ�+DYHQ����1RY����HYHQLQJ 9 * ���WUDFNV�¤�IXOO�'\ODQ�VHW1LDJDUD�)DOOV����1RY����DIWHUQRRQ 1R1LDJDUD�)DOOV����1RY����HYHQLQJ 9 ([� ���WUDFNV�¤�IXOO�'\ODQ�VHW5RFKHVWHU����1RY����DIWHUQRRQ 9 ([ ���WUDFNV�¤�IXOO�'\ODQ�VHW5RFKHVWHU����1RY����HYHQLQJ 9 ([� ���WUDFNV�¤�IXOO�'\ODQ�VHW:RUFHVWHU����1RY��� 99 ([([� ���WUDFNV�¤�SDUWLDO�WDSH���WUDFNV�¤�IXOO�'\ODQ�VHW&DPEULGJH����1RY��� 9 ([� )XOO�VKRZ%RVWRQ����1RY����DIWHUQRRQ 9 ([� ���WUDFNV�¤�IXOO�'\ODQ�VHW%RVWRQ����1RY����HYHQLQJ 99 3$([ 0RVW�RI�WKH�IXOO�VKRZ�¤�PLVVHV���'\ODQ)XOO�VKRZ:DOWKDP����1RY��� 9 ([� ���WUDFNV�¤�IXOO�'\ODQ�VHW+DUWIRUG����1RY��� 9 ([ ���WUDFNV�¤�IXOO�'\ODQ�VHW$XJXVWD����1RY��� 9 ([� 0RVW�RI�WKH�IXOO�VKRZ%DQJRU����1RY��� 9 ([ ���WUDFNV�¤�IXOO�'\ODQ�VHW4XHEHF�&LW\����1RY��� 9 9* ���WUDFNV��PLVVHV���'\ODQ����RWKHU�$UWLVWV7RURQWR���'HF��� 9 ([ )XOO�VKRZ7RURQWR���'HF��� 9 ([� )XOO�VKRZ0RQWUHDO���'HF��� 9 9*� ���WUDFNV�¤�IXOO�'\ODQ�VHW&OLQWRQ���'HF��� 99 3$9* ��IUDJPHQWV�LQ�5HQDOGR�	�&ODUD��VRQJ��+XUULFDQH�1HZ�<RUN�&LW\���'HF��� 99 ([9*� ���WUDFNV�¤�IXOO�'\ODQ�VHW0RVW�RI�WKH�IXOO�VKRZ/RV�$QJHOHV����-DQ��� 9 ([� 3UREDEO\�WKH�IXOO�UHKHDUVDO:HVW�/RV�$QJHOHV����-DQ��� 1R+RXVWRQ����-DQ��� 9 9* ���WUDFNV�¤�SUREDEO\�WKUHH�WDSHV$XVWLQ����-DQ��� 1R&OHDUZDWHU����$SULO�����UHKHDUVDO� 9 9* ���WUDFNV&OHDUZDWHU�$SULO�����UHKHDUVDO� 9 9* 3UREDEO\�WKH�IXOO�UHKHDUVDO/DNHODQG����$SULO��� 9 9* ���WUDFNV�¤�IXOO�'\ODQ�VHW



6W�3HWHUVEXUJ����$SULO��� 9 9* ���WUDFNV�¤�IXOO�'\ODQ�VHW7DPSD����$SULO��� 9 * ���WUDFNV�¤�PLVVHV���'\ODQ�WUDFN&OHDUZDWHU����$SULO����DIW�UHKHDUVDO� 9 3$ ��WUDFNV�¤���9LGHR����'HPR&OHDUZDWHU����$SULO����HYHQLQJ 99 3$([ ��WUDFNV�¤�9LGHR���WUDFNV2UODQGR����$SULO��� 9 9* ���WUDFNV�¤�IXOO�'\ODQ�VHW*DLQHVYLOOH����$SULO��� 9 *� ���WUDFNV�¤�IXOO�'\ODQ�VHW7DOODKDVVHH����$SULO��� 9 *� ��WUDFNV�¤�SDUWLDO�WDSH3HQVDFROD����$SULO��� 9 9* ���WUDFNV�¤�IXOO�'\ODQ�VHW0RELOH����$SULO����DIWHUQRRQ 1R0RELOH����$SULO����HYHQLQJ 9 ([ )XOO�6KRZ+DWWLHVEXUJ���0D\��� 9 ([� ���WUDFNV�¤�IXOO�'\ODQ�VHW1HZ�2UOHDQV���0D\����DIWHUQRRQ 1R1HZ�2UOHDQV���0D\����HYHQLQJ 9 3$ )XOO�6KRZ%DWRQ�5RXJH���0D\��� 99 9*�* ���WUDFNV�����%DH]���WUDFNV�¤�IXOO�'\ODQ�VHW+RXVWRQ���0D\��� 9 *� ���WUDFNV�¤�PRVW�RI�WKH�'\ODQ�VHW&RUSXV�&KULVWL����0D\��� 1R6DQ�$QWRQLR����0D\��� 99 3$9*� ���WUDFNV�¤�SDUWLDO�WDSH���WUDFNV�¤�SDUWLDO�WDSH$XVWLQ����0D\��� 1R*DWHVYLOOH����0D\��� 1R)RUW�:RUWK����0D\��� 99 3$([� ���WUDFNV�¤�PRVW�RI�WKH�'\ODQ�VHW���WUDFNV�¤�IXOO�'\ODQ�VHW2NODKRPD�&LW\����0D\��� 99 3$9*� ���WUDFNV�¤�SDUWLDO�'\ODQ�VHW���WUDFNV�¤�IXOO�'\ODQ�VHW:LFKLWD����0D\��� 9 ([� 0RVW�RI�WKH�IXOO�VKRZ�¤PLVVHV���'\ODQ&RORUDGR�+RWHO�0D\�����UHKHDUVDO� 9 ([� 3UREDEO\�WKH�IXOO�UHKHDUVDO)RUW�&ROOLQV����0D\��� 99 3$9* ���WUDFNV�¤�SDUWLDO�WDSH���WUDFNV�¤�UHVW�RI�IXOO�'\ODQ�VHW6DOW�/DNH�&LW\����0D\��� 1R



9LGHRV
�����)LOP�¤����PLQXWHV�¤�VLOHQW�ZLWK�GXEEHG�VRXQG,QFOXGHV�VQLSSLWV�IURP�DQ\�RU�DOO�RI�WKHVH�VKRZV�����2FW����1RY����1RY��ERWK�VKRZV�DQG����1RY������5HQDOGR�DQG�&ODUD�FRQFHUW�IRRWDJH���������¤����PLQXWHV6RQJV�SOD\HG�0DVWHUSLHFH�¤�����2FW,VLV�¤����'HF+DUG�5DLQ�¤���'HF,W�$LQ©W�PH�%DEH�¤�����1RY.QRFNLQ©�RQ�+HDYHQ©V�'RRU�¤����'HF5RPDQFH�LQ�'XUDQJR�¤���'HF,W�7DNHV�D�/RW�WR�/DXJK���¤����1RY��HYH�2QH�0RUH�&XS�RI�&RIIHH�¤����'HF6DUD�¤����'HF1HYHU�/HW�0H�*R�¤����'HF7DQJOHG�XS�LQ�%OXH�¤����1RY��HYH�-XVW�/LNH�D�:RPDQ�¤����1RY��HYH�.QRFNLQ©�RQ�+HDYHQ©V�'RRU������1RY��HYH�
1RWH�7KH�:DWHU�LV�:LGH�¤�����1RY�LV�MXVW�EDFNJURXQG�PXVLF���ZLWK�QR�FRQFHUW�IRRWDJH�
7RURQWR���'HF����¤����PLQXWHV6RQJV�SOD\HG��LQ�RUGHU�+DWWLH�&DUURO��+DUG�5DLQ��'XUDQJR��,VLV��:LOG�0RXQWDLQ�7K\PH��0DPD�\RX�%HHQ�RQ�P\�0LQG'XQJHRQ��5HOHDVHG��0U�7DPERXULQH�0DQ��7DQJOHG�XS�LQ�%OXH��2K��6LVWHU��+XUULFDQH-XVW�/LNH�D�:RPDQ�����)LOP�¤���PLQXWHV¤�VLOHQW�ZLWK�GXEEHG�VRXQG7KH�VXJJHVWHG�YHQXH�LV�+RXVWRQ���0D\���&OHDUZDWHU�¤�¨2ULJLQDO©�+DUG�5DLQ�¤����PLQXWHV6RQJV�SOD\HG�DIWHUQRRQ�0U�7DPERXULQH�0DQ7LPHV%ORZLQ©�¤�GXHW�ZLWK�%DH]6W�$XJXVWLQH�¤�GXHW�ZLWK�%DH]'LDPRQGV�	�5XVW�¤�%DH]0DVWHUSLHFH�¤�GXHW�ZLWK�1HXZLUWK�HYHQLQJ�5ROOLQJ�6WRQH,VLV-XVW�/LNH�D�:RPDQ.QRFNLQ©�RQ�+HDYHQ©V�'RRU/D\�/DG\�/D\
)W�&ROOLQV�¤��+DUG�5DLQ�¤����PLQXWHV5XQQLQJ�RUGHU���$�+DUG�5DLQ
V�$�*RQQD�)DOO��%ORZLQ©�,Q�7KH�:LQG��5DLOURDG�%R\



���'HSRUWHHV���,�3LW\�WKH�3RRU�,PPLJUDQW���6KHOWHU�IURP�7KH�6WRUP��0DJJLH©V�)DUP��2QH�7RR�0DQ\�0RUQLQJV��0R]DPELTXH���,GLRW�:LQG���.QRFNLQ©�2Q�+HDYHQ©V�'RRU��ZLWK�0F*XLQQ���LQFRPSOHWH�



&'�%RRWOHJV�
$UH�\RX�5HDG\�IRU�WKH�&DUQLYDO"5LWD�0D\ ���$SULO�����%HOOHYXH�%LOWPRUH�+RWHO��&OHDUZDWHU*RLQJ�*RLQJ�*RQH ���$SULO������%HOOHYXH�%LOWPRUH�+RWHO��&OHDUZDWHU0R]DPELTXH/D\�/DG\�/D\,
OO�EH�\RXU�%DE\�7RQLJKW6HYHQ�'D\V7DQJOHG�8S�,Q�%OXH� �������RU����0D\�����&RORUDGR�+RWHO,�3LW\�WKH�3RRU�,PPLJUDQW �������RU���WK $SULO�����%HOOHYXH�%LOWPRUH�+RWHO�%ORZLQ©�,Q�7KH�:LQG2QH�7RR�0DQ\�0RUQLQJV ���$SULO������%HOOHYXH�%LOWPRUH�+RWHO��&OHDUZDWHU-XVW�/LNH�$�:RPDQ �������RU����0D\�����&RORUDGR�+RWHO0DJJLH©V�)DUP ���$SULO������%HOOHYXH�%LOWPRUH�+RWHO��&OHDUZDWHU,�7KUHZ�,W�$OO�$ZD\
%ORRG�DQG�7KXQGHU0DJJLH©V�)DUP ����0D\����6WDWH�)DLU�$UHQD��2NODKRPD�&LW\,VLV0R]DPELTXH2QH�7RR�0DQ\�0RUQLQJV,�3LW\�WKH�3RRU�,PPLJUDQW �GXHW�ZLWK�%DH]�6KHOWHU�IURP�WKH�6WRUP2K��6LVWHU<RX
UH�*RQQD�0DNH�0H�/RQHVRPH/D\�/DG\�/D\,�:DQW�<RX*RLQJ��*RLQJ��*RQH<RX
UH�$�%LJ�*LUO�1RZ ���0D\����0XQLFLSDO�$XGLWRULXP��6DQ�$QWRQLR,GLRW�:LQG$�+DUG�5DLQ
V�$�*RQQD�)DOO ���0D\������)RUW�&ROOLQV
&KDUOLHV�&KRLFH2QH�7RR�0DQ\�0RUQLQJV ���-DQ�����/RV�$QJHOHV��6,5�6WXGLRV2K��6LVWHU2QH�0RUH�&XS�2I�&RIIHH6DUD-XVW�/LNH�$�:RPDQ+XUULFDQH/D\�/DG\�/D\/D\�/DG\�/D\2K��6LVWHU0R]DPELTXH,VLV3RVLWLYHO\�)RXUWK�6WUHHW&RZER\�$QJHO�%OXHV�:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK�� ���1RY�������%RVWRQ��0DVVDFKXVHWWV���HYHQLQJ��3$�,W�$LQ
W�0H�%DEH7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO,W�7DNHV�D�/RW�WR�/DXJK��,W�7DNHV�D�7UDLQ�WR�&U\5RPDQFH�LQ�'XUDQJR,VLV%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]�7KH�:DWHU�LV�:LGH �GXHW�ZLWK�%DH]�0DPD�<RX�%HHQ�2Q�0\�0LQG� �GXHW�ZLWK�%DH]�'DUN�DV�D�'XQJHRQ �GXHW�ZLWK�%DH]�,�'RQ
W�%HOLHYH�<RX �VROR�7DQJOHG�XS�LQ�%OXH �VROR�2K��6LVWHU+XUULFDQH2QH�0RUH�&XS�2I�&RIIHH6DUD-XVW�/LNH�$�:RPDQ.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ�7KLV�/DQG�,V�<RXU�/DQG



,�'RQ
W�%HOLHYH�<RX �VROR�� ���2FWREHU�������3O\PRXWK��0DVVDFKXVHWWV��3$�+XUULFDQH2K��6LVWHU2QH�0RUH�&XS�2I�&RIIHH6DUD-XVW�/LNH�$�:RPDQ7KLV�/DQG�,V�<RXU�/DQG6LPSOH�7ZLVW�RI�)DWH �VROR� ���1RY�����:DWHUEXU\��&RQQHFWLFXW��3$�2K��6LVWHU,W©V�$OO�2YHU�1RZ��%DE\�%OXH �VROR�� ��'HF������7RURQWR��2QWDULR��&DQDGD/RYH�0LQXV�=HUR�1R�/LPLW �VROR�
&UHDWXUHV�9RLG�RI�)RUP0U�7DPERXULQH�0DQ ¤�VROR�� ���0D\����7KH�:DUHKRXVH��1HZ�2UOHDQV��HYHQLQJ/RYH�0LQXV�=HUR�1R�/LPLW ��VROR9LQFHQW�9DQ�*RJK �ZLWK�1HXZLUWK�0DJJLH©V�)DUP,VLV ����0D\����6WDWH�)DLU�$UHQD��2NODKRPD�&LW\5DLOURDG�%R\ �GXHW�ZLWK�%DH]�� ���0D\����7KH�:DUHKRXVH��1HZ�2UOHDQV��HYHQLQJ,�3LW\�WKH�3RRU�,PPLJUDQW �GXHW�ZLWK�%DH]�6KHOWHU�IURP�WKH�6WRUP ���0D\�����0XQLFLSDO�$XGLWRULXP��6DQ�$QWRQLR��7H[DV5RPDQFH�LQ�'XUDQJR<RX
UH�*RQQD�0DNH�0H�/RQHVRPH ����0D\����6WDWH�)DLU�$UHQD��2NODKRPD�&LW\5LWD�0D\ ���0D\����7KH�:DUHKRXVH��1HZ�2UOHDQV��HYHQLQJ,�:DQW�<RX ����0D\����6WDWH�)DLU�$UHQD��2NODKRPD�&LW\*RLQJ��*RLQJ��*RQH.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ� ���0D\����7KH�:DUHKRXVH��1HZ�2UOHDQV��DIWHUQRRQ*RWWD�7UDYHO�2Q
'LVFRYHU�%URNHQ0DJJLH©V�)DUP ���0D\�����0XQLFLSDO�$XGLWRULXP��6DQ�$QWRQLR��7H[DV0R]DPELTXH,VLV6KHOWHU�IURP�WKH�6WRUP5RPDQFH�LQ�'XUDQJR<RX
UH�*RQQD�0DNH�0H�/RQHVRPH2K��6LVWHU/D\�/DG\�/D\*RLQJ��*RLQJ��*RQH<RX
UH�$�%LJ�*LUO�1RZ,GLRW�:LQG.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ�(YHQ�+DUGHU�WR�)LQG���/RVW�5HFRUGLQJ��������%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]�� �� 0D\�����)W�:RUWK1HYHU�/HW�PH�JR��IURP�3URPR�(3� ���'HF�����0RQWUHDO��4XHEHF��&DQDGD)ODJJLQJ�'RZQ�WKH�'RXEOH�(
V:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK� ��'HF������7RURQWR��2QWDULR��&DQDGD,W�$LQ
W�0H�%DEH7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO7RQLJKW�,©OO�EH�6WD\LQJ�+HUH�ZLWK�<RX,W�7DNHV�D�/RW�WR�/DXJK��,W�7DNHV�D�7UDLQ�WR�&U\5RPDQFH�LQ�'XUDQJR,VLV7KH�7LPHV�7KH\�$UH�$�&KDQJLQ
 �GXHW�ZLWK�%DH]�'DUN�DV�D�'XQJHRQ �GXHW�ZLWK�%DH]�1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]�,�'UHDPHG�,�6DZ�6W�$XJXVWLQH �GXHW�ZLWK�%DH]�,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�,W©V�$OO�2YHU�1RZ��%DE\�%OXH �VROR�/RYH�0LQXV�=HUR�1R�/LPLW �VROR�6LPSOH�7ZLVW�RI�)DWH �VROR�2K��6LVWHU+XUULFDQH2QH�0RUH�&XS�2I�&RIIHH6DUD-XVW�/LNH�$�:RPDQ.QRFNLQ©�2Q�+HDYHQ©V�'RRU �ZLWK�0F*XLQQ�7KLV�/DQG�,V�<RXU�/DQG



$�+DUG�5DLQ
V�$�*RQQD�)DOO ��'HF������7RURQWR��2QWDULR��&DQDGD%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]�:LOG�0RXQWDLQ�7K\PH �GXHW�ZLWK�%DH]�0DPD�<RX�%HHQ�2Q�0\�0LQG� �GXHW�ZLWK�%DH]�0U�7DPERXULQH�0DQ �VROR�7DQJOHG�XS�LQ�%OXH �VROR�:LWK�*RG�2Q�2XU�6LGH �VROR�� ��1RYHPEHU�������3URYLGHQFH��DIWHUQR RQ,W
V�$OULJKW�0D �VROR� ��1RYHPEHU�������3URYLGHQFH��(YHQLQJ,�'RQ
W�%HOLHYH�<RX �VROR� ���1RY�������%DQJRU��0DLQH
*HW�5HDG\��7RQLJKW�%RE
V�6WD\LQJ�+HUH�:LWK�\RX:KHQ�,�3DLQW�0\�0DVWHUSLHFH �ZLWK�1HXZLUWK�� ���1RY�������%RVWRQ��0DVVDFKXVHWWV���HYHQLQJ��3$�,W�$LQ
W�0H�%DEH7KH�/RQHVRPH�'HDWK�RI�+DWWLH�&DUUROO,W�7DNHV�D�/RW�WR�/DXJK��,W�7DNHV�D�7UDLQ�WR�&U\5RPDQFH�LQ�'XUDQJR,VLV$�+DUG�5DLQ
V�$�*RQQD�)DOO ��'HF������7RURQWR��&DQDGD7KH�7LPHV�7KH\�$UH�$�&KDQJLQ
 �GXHW�ZLWK�%DH]�� ��'HF������7RURQWR��&DQDGD1HYHU�/HW�0H�*R �GXHW�ZLWK�%DH]�,�'UHDPHG�,�6DZ�6W�$XJXVWLQH �GXHW�ZLWK�%DH]�,�6KDOO�%H�5HOHDVHG �GXHW�ZLWK�%DH]�:LOG�0RXQWDLQ�7K\PH �GXHW�ZLWK�%DH]�� ��'HF������7RURQWR��&DQDGD%ORZLQ©�,Q�7KH�:LQG �GXHW�ZLWK�%DH]�� ���1RY�������%RVWRQ��0DVVDFKXVHWWV��� HYHQLQJ��3$�7KH�:DWHU�LV�:LGH �GXHW�ZLWK�%DH]�0DPD�<RX�%HHQ�2Q�0\�0LQG� �GXHW�ZLWK�%DH]�'DUN�DV�D�'XQJHRQ �GXHW�ZLWK�%DH]�,�'RQ
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