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)RXQGHUV��'U��(UQHVW�(��-XVW��%LVKRS�(GJDU�$��/RYH��'U��2VFDU�-��&RRSHU��%UR��)UDQN�&ROHPDQ 

2PHJD�3VL�3KL�)UDWHUQLW\��,QF� 

(LJKWK�'LVWULFW� 

'LVWULFW�(PDLO����WKGLVWULFWGU#RSSI�RUJ��3HUVRQDO�(PDLO�����WKHLJKWKGLVWULFWGU#JPDLO�FRP�� 

ZZZ�RPHJDSVLSKL�G�RUJ�� 

$SULO��������� 

*UHHWLQJV�%URWKHUV� 

,�JUHHW�\RX�LQ�WKH�QDPH�RI�WKH�6XSUHPH�%DVLOHXV�RI�WKH�8QLYHUVH�DQG�LQ�WKH�QDPHV�RI�RXU�EHORYHG�)RXQGHUV���'U��
(UQHVW�(��-XVW��%LVKRS�(GJDU�$��/RYH��'U��2VFDU�-��&RRSHU��3URIHVVRU�)UDQN�&ROHPDQ���� 

,�DP�SOHDVHG�WR�VKDUH�WKDW�,�KDYH�UHDG�DQG�UHYLHZHG�WKH�VSULQJ������HGLWLRQ�RI�WKH�(LJKWK�'LVWULFW�&RPPXQLTXp��
%URWKHU�-D\VRQ�-RQHV�KDV�FRQWLQXHG�WR�WDNH�RXU�FRPPXQLFDWLRQ�WR�WKH�QH[W�OHYHO�IRU�WKH�ZRUOG�WR�VHH���:H�FRP�
PHQG�\RX�%URWKHU�-D\VRQ�-RQHV�RQ�\RXU�GLOLJHQW�HIIRUWV�IRU�WKH�(LJKWK�'LVWULFW� 

:H�FRQVLVWHQWO\�VKDUH�DOO�WKH�JUHDW�ZRUN�%URWKHUV�DQG�&KDSWHUV�RI�WKH�(LJKWK�'LVWULFW�DUH�H[HFXWLQJ�LQ�WKHLU�UH�
VSHFWLYH�FLWLHV���$OO�WKH�PDQGDWHG�DQG�VSHFLDO�HPSKDVLV�SURJUDPV�ZH�DFFRPSOLVK��EULQJV�D�SRVLWLYH�OLJKW�WR�2PH�
JD�DV�ZHOO�DV�GHOLYHULQJ�PXFK�QHHGHG�8SOLIW�WR�WKH�FRPPXQLWLHV�ZH�VHUYH�� 

7KHVH�VXEPLVVLRQV�GRFXPHQW�RXU�)UDWHUQLW\�DQG�'LVWULFW¶V�KLVWRU\�DORQJ�ZLWK�KLJKOLJKWLQJ�WKH�(LJKWK�'LVWULFW�DW�WKH�
,QWHUQDWLRQDO�OHYHO�YLD�WKH�2UDFOH�� 

,�DP�DZDUH�RI�WKH�FRPPLWPHQW�LW�WDNHV�WR�GRFXPHQW�DQG�VXEPLW�SKRWRJUDSKV�RI�\RXU�&KDSWHU¶V�DFWLYLWLHV��DQG�,�
WKDQN�\RX�IRU�\RXU�FRQWLQXHG�HIIRUWV�WR�GR�VR��7KLV�GRFXPHQWDWLRQ�ZLOO�EH�XVHG�IRU�FHOHEUDWLRQ�DQG�HGXFDWLQJ�WKH�
JUHDW�ZRUNV�RI�WKH�(LJKWK�'LVWULFW�IRU�QRW�RQO\�WRGD\�EXW�IRU�WKH�WRPRUURZ�VWLOO�\HW�WR�FRPH��� 

$V�\RXU�'LVWULFW�5HSUHVHQWDWLYH��,�DP�FKDUJHG�ZLWK�ILQGLQJ�ZD\V�WR�SURPRWH�%URWKHUKRRG�DQG�HQKDQFH�WKH�'LV�
WULFW¶V�RSSRUWXQLW\�WR�EHWWHU�VHUYH�PDQNLQG�LQ�WKH�PRVW�SRVLWLYH�ZD\V�SRVVLEOH��,�ZDQW�WKH�EURWKHUV�WR�UHPHPEHU�
)ULHQGVKLS�DQG�%URWKHUKRRG��RYHU�HYHU\WKLQJ��,�FKRRVH�WR�GR�WKDW�YLD�WKH�&DUGLQDO�3ULQFLSOHV�RI�0DQKRRG��6FKRODU�
VKLS��3HUVHYHUDQFH�DQG�8SOLIW 

 

 

,Q�)ULHQGVKLS� 

2VXPDQ�2��,VVDND��0,6 _���WK�(LJKWK�'LVWULFW�5HSUHVHQWDWLYH 
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$SULO��������� 

 

*UHHWLQJV�%URWKHUV� 

 

7R�VD\�,�KDYH�EHHQ�EOHVVHG�WR�EH�\RXU�(LJKWK�'LVWULFW�3XEOLFLVW�ZRXOG�WUXO\�EH�DQ�XQGHUVWDWHPHQW��7R�VHUYH�2PHJD�
DQG�WKH�EURWKHUV�RI�WKH��WK�'LVWULFW�KDV�EHHQ�QRWKLQJ�OHVV�WKDQ�DPD]LQJ�LQ�LWV�SXUHVW�IRUP��'RFXPHQWLQJ�RXU�VWRULHV�
DQG�RXU�+,6725<�KDV�EHHQ�WKH�WKHPH�ZH�EHJLQ�ZLWK��DQG�ZLOO�FRQWLQXH�WR�EH�WKH�SDWK�IRUZDUG�HDFK�GD\���:RUNLQJ�
ZLWK�VR�PDQ\�EULOOLDQW�EURWKHUV�RYHU�WKH�SDVW�\HDUV�KDV�WDXJKW�PH�WKDW�2PHJD�GLYHUVLW\�LQ�WDOHQW�DQG�OHDGHUVKLS�KDV�
HQVXUHG�RXU�VKLS�ZLOO�FRQWLQXH�WR�VDLO�LQ�WKH�ULJKW�GLUHFWLRQ�� 

'XULQJ�P\�FRPPLWWHH¶V�ILUVW�SXEOLFDWLRQ��ZH�UHFRJQL]HG�WKH�SXEOLFLVWV�ZKR�FDPH�EHIRUH�PH��%URWKHU�3DXO�3URVSHU��
%URWKHU�*UHJ�/DEULH��DQG�WKH�ILUVW�SXEOLFLVW��%URWKHU���WK�'LVWULFW�5HSUHVHQWDWLYH�2VXPDQ�2��,VVDND��$OO�WKHVH�JUHDW�
EURWKHUV�WROG�DQG�VKDUHG�RXU�VWRULHV�WR�DOO�DFURVV�³2PHJD�/DQG´��:H�VWDUWHG�DV�D�KXPEOH�SXEOLFDWLRQ�DQG�QRZ�KDV�
JURZQ�WR�EH�WKH�WDON�RI�WKH��WK�'LVWULFW��1RQH�RI�WKLV�FRXOG�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�WKH�VXSSRUW�DQG�UHSRUWLQJ�
IURP�WKH�ORFDO�FKDSWHU�SXEOLFLVW�UHSRUWHUV�DQG�SDVW��WK�'LVWULFW�5HSUHVHQWDWLYHV�PDNLQJ�PDMRU�FRQWULEXWLRQV�WR�FUHDWH�
DQ�³2:767$1',1*´��SXEOLFDWLRQ��� 

7KDQN�\RX�IRU�OHWWLQJ�PH�VKDUH�\RXU�VWRULHV��0RVW�LPSRUWDQWO\�,�ZDQW�WR�WKDQN�P\�ZLIH�/LVD��P\�GDXJKWHUV�/L\DK�DQG�
'DUD�DQG�P\�VRQ��'DULHQ��:LWKRXW�WKHLU�VXSSRUW�DQG�HQFRXUDJHPHQW�P\�IRXQGDWLRQ�DV�WR�ZKR�,�DP��DQG�KRZ�,�
VHUYH�ZRXOG�QRW�EH�SRVVLEOH��$OO�WKLQJV�DUH�SRVVLEOH�DQG�DWWDLQDEOH�ZKHQ�IDLWK�LQ�*RG�DQG�KHDUW�DQG�PLQG�OHDGV�XV�
LQ�WKH�ULJKW�GLUHFWLRQV���7KDQN�\RX�EURWKHUV�RI�WKH��WK�'LVWULFW�� 

 

2QZDUG�DQG�8SZDUG� 

 

 

 

-D\VRQ�-RQHV�_��WK�'LVWULFW�'LUHFWRU�RI�3XEOLF�5HODWLRQV 

 

 

)RXQGHUV��'U��(UQHVW�(��-XVW��%LVKRS�(GJDU�$��/RYH��'U��2VFDU�-��&RRSHU��%UR��)UDQN�&ROHPDQ 

 

2PHJD�3VL�3KL�)UDWHUQLW\��,QF� 

(LJKWK�'LVWULFW� 

ϰ� 

�ŝƐƚƌŝĐƚ�ZĞƉƌĞƐĞŶƚĂƟǀĞ  ��  dĞƌŵ�ŽĨ�KĸĐĞ   �ŚĂƉƚĞƌ 

ϭ͘�'ĞŽƌŐĞ��͘��ƌĂŶƚůĞǇ�Ύ    ϭϵϮϴ�–�ϭϵϯϮ   hƉƐŝůŽŶ�KŵĞŐĂ 

Ϯ͘�:͘�͘�:ŽŶĞƐ�Ύ     ϭϵϯϮ�–�ϭϵϯϯ    

ϯ͘�,ĞƌŵĂŶ��ƌĞĞƌ�Ύ    ϭϵϯϯ�–�ϭϵϯϰ   hƉƐŝůŽŶ�KŵĞŐĂ 

ϰ͘�hůǇƐƐĞƐ�^͘��ŽŶĂůĚƐŽŶΎ    ϭϵϯϰ�–�ϭϵϯϱ  � hƉƐŝůŽŶ�KŵĞŐĂ 

ϱ͘��ůŽŶǌŽ�s͘�DĞƌĐĞƌ�Ύ    ϭϵϯϱ�–�ϭϵϯϲ    

ϲ͘�hůǇƐƐĞƐ�^͘��ŽŶĂůĚƐŽŶΎ    ϭϵϯϲ�–�ϭϵϰϭ   hƉƐŝůŽŶ�KŵĞŐĂ 

KŵĞŐĂ�ŐŽĞƐ�ƚŽ�tĂƌ�//   

ϳ͘��ůǌĂ�,͘�,ƵŶƚĞƌ�Ύ    ϭϵϰϳ�–�ϭϵϱϭ   Wŝ�^ŝŐŵĂ 

ϴ͘�:ĂŵĞƐ��͘�,ĂƌƌŝƐ�Ύ    ϭϵϱϭ�–�ϭϵϱϯ   dĂƵ�^ŝŐŵĂ 

ϵ͘�,͘�DŽŶƌŽĞ�WƵƌŶĞůů�Ύ    ϭϵϱϯ�–�ϭϵϱϳ   �ƚĂ��ůƉŚĂ 

ϭϬ͘��ƵƌƟƐ��͘��ƌĂǁĨŽƌĚΎ    ϭϵϱϳ�–�ϭϵϱϵ   hƉƐŝůŽŶ�KŵĞŐĂ 

ϭϭ͘ ,͘�DŽŶƌŽĞ�WƵƌŶĞůů�Ύ    ϭϵϱϵ�–�ϭϵϲϬ   �ƚĂ��ůƉŚĂ 

ϭϮ͘�,ĂƌǀĞǇ�DĐ�ĂŶŝĞůΎ    ϭϵϲϬ�–�ϭϵϲϱ   �Śŝ�WŚŝ 

ϭϯ͘��ůŽŶǌŽ��ƌŽǁŶΎ    ϭϵϲϱ�–�ϭϵϲϳ   �ƚĂ��ůƉŚĂ 

ϭϰ͘��ĚŐĂƌ��͘��ƵƌŶĞƩΎ    ϭϵϲϳ�–�ϭϵϳϰ   hƉƐŝůŽŶ�KŵĞŐĂ 

ϭϱ͘�tŝůůŝĂŵ��͘��ŽǁĞƌƐΎ    ϭϵϳϰ�–�ϭϵϳϲ   �Śŝ�WŚŝ 

ϭϲ͘�>ǇŶŶ��ĞĐŬǁŝƚŚ    ϭϵϳϲ�–�ϭϵϳϴ   hƉƐŝůŽŶ�KŵĞŐĂ 

ϭϳ͘�'ĞŽƌŐĞ�/͘�tŝůůŝĂŵƐΎ    ϭϵϳϴ�–�ϭϵϳϵ   EƵ�ZŚŽ 

ϭϴ͘��ŚĂƌůĞƐ�͞�Ğ�Ğ͟�^ŚĞůƚŽŶΎ   ϭϵϳϵ�–�ϭϵϴϮ   hƉƐŝůŽŶ�KŵĞŐĂ 

ϭϵ͘�:ĞƐƐŝĞ�/͘�,ŝŐŚΎ     ϭϵϴϮ�–�ϭϵϴϱ   KŵŝĐƌŽŶ�yŝ 

ϮϬ͘�>ůŽǇĚ�:͘�:ŽƌĚĂŶ    ϭϵϴϱ�–�ϭϵϴϴ   hƉƐŝůŽŶ�KŵĞŐĂ 

Ϯϭ͘�DĂŶĚƌŝĚ�tŝůůŝĂŵƐ    ϭϵϴϴ�–�ϭϵϵϭ   �ĞƚĂ�KŵĞŐĂ 

ϮϮ͘��ŽƵŐ�tŝůůŝĂŵƐΎ    ϭϵϵϭ�–�ϭϵϵϮ   hƉƐŝůŽŶ�KŵĞŐĂ 

Ϯϯ͘�<ĞŶŶĞƚŚ��ĂƌƐŽŶ    ϭϵϵϮ�–�ϭϵϵϰ   EƵ�ZŚŽ 

Ϯϰ͘��ĞůǀĞƌƚ�d͘�EĞĂů    ϭϵϵϰ�–�ϭϵϵϲ   �Śŝ�WŚŝ 

Ϯϱ͘�ZŽďĞƌƚ�>͘�ZŽďŝŶƐŽŶΎ    ϭϵϵϲ�–�ϭϵϵϴ   �ƚĂ��ůƉŚĂ 

Ϯϲ͘�DĞůǀŝŶ�:ĞŶŬŝŶƐ    ϭϵϵϴ�–�ϮϬϬϭ   �ĞƚĂ�KŵĞŐĂ 

Ϯϳ͘�<ĞŶŶĞƚŚ�WĂƩĞƌƐŽŶ    ϮϬϬϭ�–�ϮϬϬϯ   hƉƐŝůŽŶ�KŵĞŐĂ 

Ϯϴ͘�>ĂƌƌǇ��ƵƌŬƐ�^ƌ͘    ϮϬϬϯ�–�ϮϬϬϲ   'ĂŵŵĂ�hƉƐŝůŽŶ 

Ϯϵ͘�:ĞīƌĞǇ�d͘�^ŵŝƚŚ    ϮϬϬϲ�–�ϮϬϬϴ   �Śŝ�WŚŝ 

ϯϬ͘�'ůĞŶŶ��͘�ZŝĐĞ     ϮϬϬϴ�–�ϮϬϭϬ   KŵŝĐƌŽŶ�yŝ 

ϯϭ͘�ZŽďĞƌƚ��͘�^ĐŽƩ͕�WŚ͘�͘    ϮϬϭϬ�–�ϮϬϭϯ   hƉƐŝůŽŶ�KŵĞŐĂ 

ϯϮ͘�tŝůůŝĂŵ�ZĂǇ��ƌŽǁŶ͕�WŚ͘�͘   ϮϬϭϯ�–�ϮϬϭϲ   DƵ�KŵŝĐƌŽŶ 

ϯϯ͘�:ĂŵĞƐ�Z͘��Ăůů     ϮϬϭϲ�–�ϮϬϭϵ   hƉƐŝůŽŶ�KŵĞŐĂ 

ϯϰ͘ KƐƵŵĂŶ�K͘�/ƐƐĂŬĂ    ϮϬϭϵ�-    �ĞƚĂ�hƉƐŝůŽŶ� 

Ύ�KD�'���,�Wd�Z 



ϱ� 

ϴƚŚ��ŝƐƚƌŝĐƚ��ŽƵŶĐŝů�KĸĐĞƌƐ 

�ŝƐƚƌŝĐƚ�ZĞƉƌĞƐĞŶƚĂƟǀĞ    �ƌŽ͘�KƐƵŵĂŶ�K͘�/ƐƐĂŬĂ    E�  

ϭ^d�sŝĐĞ��Z     �ƌŽ͘�/ǀǇ�tŝůůŝĂŵƐ    <^ 

ϮŶĚ�sŝĐĞ��Z     �ƌŽ͘�>ŝůŽ��ďƌĂŚĂŵ����   ��������������DK 

�ŝƐƚƌŝĐƚ��ŽƵŶƐĞůŽƌ    �ƌŽ͘�'ĂƌǇ��ƌŵƐƚĞĂĚ͕�ƐƋ͘   E� 

�ŝƐƚƌŝĐƚ�<ĞĞƉĞƌ�ŽĨ�ZĞĐŽƌĚƐ�ĂŶĚ�^ĞĂů  �ƌŽ͘�dŚŽŵĂƐ�<ŝƚĐŚĞŶ    DK 

�ŝƐƚƌŝĐƚ�<ĞĞƉĞƌ�ŽĨ�&ŝŶĂŶĐĞ   �ƌŽ͘�<Ğƌŵŝƚ��ƌǀŝŶ    DK 

�ŝƐƚƌŝĐƚ��ŚĂƉůĂŝŶ    �ƌŽ͘�ZĞǀ͘��Ě�sĞŶĞƌĂďůĞ�:ƌ  ��������������<^ 

�ŝƐƚƌŝĐƚ��ŝƌĞĐƚŽƌ�ŽĨ�WƵďůŝĐ�ZĞůĂƟŽŶƐ  �ƌŽ͘�:ĂǇƐŽŶ�:ŽŶĞƐ    DK 

hŶĚĞƌŐƌĂĚƵĂƚĞ��ƚ->ĂƌŐĞ   �ƌŽ͘��ĂƌŝŽŶ��ŽůĚĞŶ    DK 

/ŵŵĞĚŝĂƚĞ�WĂƐƚ��Z    �ƌŽ͘�:ĂŵĞƐ��Ăůů     DK 

ϳϮŶĚ��ŝƐƚƌŝĐƚ�DĞĞƟŶŐ�DĂƌƐŚĂů   �ƌŽ͘��ĂƌŽŶ�ZŽďŝŶƐŽŶ    DK 

�ŚŝĞĨ�ŽĨ�^ƚĂī     �ƌŽ͘�DĂƌǀŝŶ��ĞũĞĂƌ    /� 

^ƚĂƚĞ�ZĞƉƌĞƐĞŶƚĂƟǀĞƐ          ^ƚĂƚĞ 

�ƌŽ͘��ŶĚƌĞ��ŽŽŬ�          DK 

�ƌŽ͘�ZŽĚĞƌŝĐŬ�K͘�'ƌĂǇ�^ƌ͘�         <^ 

�ƌŽ͘�^ŬǇůĞƌ�:ŽŚŶƐŽŶ�          E� 

�ƌŽ͘�>ĂǁƌĞŶĐĞ��ĂŶŝĞů          /� 

�ƌŽ͘��ƌĞƩ��ƌŝƩŽŶ          �K 

�ƌŽ͘�:ĞƌƌǇ��ĂŶŬƐ           ED 

�ƌŽ͘�:ŽŚĂƌŝ�,ĞŵƉŚŝůů�          E� 

�ƌŽ͘��͘�͘�DĐ�ĂƵůĞǇ          ^� 

 

�ŽŵŵƵŶŝYƵĞ��ŽŵŵŝƩĞĞ 

:ĂǇƐŽŶ�:ŽŶĞƐ�–�ϴƚŚ��ŝƐƚ͘��ŝƌĞĐƚŽƌ�ŽĨ�WƵďůŝĐ�ZĞůĂƟŽŶƐ�ͬ��ŽŵŵƵŶŝYƵĞ��ĚŝƚŽƌ�ĂŶĚ��ŚŝĞĨ 

�ƌŽ͘�^ƚĞĨĂŶ�,ƵŐŚĞƐ�–�WƌŽŽĨ�Θ��ŽƉǇ 

�ƌŽ͘��ŶĚƌĞ��ŽŽŬ�–�WƌŽŽĨ�Θ��ŽƉǇ 

�ƌŽ͘�^ƚĞƉŚĞŶ�WŝƉŚƵƐ�–��ƐƐŝƐƚĂŶƚ�>ĂǇŽƵƚ� 

�ƌŽ͘�ZŽŶ�:ŽŚŶƐŽŶ�–�tĞď�,ŽƐƟŶŐ�Θ��ŝƐƚƌŝďƵƟŽŶ 

�ƌŽ͘��ƐŚůĞǇ�<ŽƌŶĞŐĂǇ�–�&ĂĐĞďŽŽŬ��ŽŵŵƵŶŝĐĂƟŽŶ 

�ƌŽ͘�ZĂŵŽŶ�dƌŝĐĞ�–��ŽůƵŵŶŝƐƚ�;KŵĞŐĂ�,ŝƐƚŽƌǇͿ 

�ƌŽ͘�ZĞǀ͘��Ě�sĞŶĞƌĂďůĞ�:ƌ͘�–��ŽůƵŵŶŝƐƚ�^ƉŝƌŝƚƵĂů�;,ŝŐŚ��ƐƉŝƌĂƟŽŶƐͿ 

�ƌŽ͘��ĞƐŵŽŶĚ��ƌǇĂŶƚ�–�>ĞĂĚ��>ĂǇŽƵƚ�Θ��ĞƐŝŐŶ 

�ƌŽ͘�>ĞĞ�&ƵƌŶĂŶĐĞ�–��ŽůƵŵŶŝƐƚ 

ϲ� 



ϳ� 

Photo By: Bro. Jayson Jones 

 %UR��-RQHV�� �:KDW�ZDV� WKH�PRVW� IXOILOOLQJ�PRPHQW�GXULQJ� \RXU� WHQXUH�DV��WK�'LV�
WULFWV�5HSUHVHQWDWLYH" 

 
 %UR�� ,VVDND�� 'XULQJ� P\� WHQXUH� DV� WKH� �WK� 'LVWULFW� 5HS��� ZDV� RXU� RXU� PDUN� LQ�
 *KDQD�� $IULFD�� ZKHUH� ZH� IXQGHG� D� ERUHKROH� LQ� WKH� 6HQFKL� )HUU\� =RQJR� FRP
 PXQLW\�WR�SURYLGH�FOHDQ�GULQNLQJ�ZDWHU�IRU�RXU� EURWKHUV�DQG�VLVWHUV�� �2XU� UHIRFXV�
 RQ�WKH�VLPSOH�GXW\�RI�PDQNLQG��VWUHVVLQJ�
NLQG
�EURXJKW�MR\�WR�P\�KHDUW�� 
 
 

 %UR��-RQHV�� �+RZ�GR�\RX�WKLQN�ZH�QHHG�WR�HQFRXUDJH�\RXQJ�EURWKHUV�WR�VHUYH� LQ�
OHDGHUVKLS�UROHV�DW� WKH�'LVWULFW� OHYHO��KRZ�VKRXOG�WKH\�SUHSDUH�IRU� WKH�QH[W� OHYHO�RI�
OHDGHUVKLS" 

� 
 %UR�� ,VVDND�� ,� WUXO\� EHOLHYH� WKDW�ZH� VKRXOG� FRQWLQXH� WR� FUHDWH� D� VSDFH� IRU� \RXQJ�

EURWKHUV�WR�KROG�SRVLWLRQV�RXWVLGH�WKHLU�FRPIRUW�]RQH�ZKHUH�WKH\�VXFFHHG��HPEUDFH�
FRQVWUXFWLYH� IHHGEDFN�� DQG� 8SOLIW�� �L�H��� &RPPLWWHH� PHPEHU�� 'U�� /\QQ� %HFNZLWK�
/HDGHUVKLS�$FDGHP\��HWF��� 

 
 %UR��-RQHV��'XULQJ�\RXU�WHQXUH��WKH�HQWLUH�ZD\�WKH�IUDWHUQLW\�KDV�DGMXVWHG�LQ�KRVW�

LQJ�DQG�FRPPXQLFDWLQJ��ZLWK�WKH�GLVWULFW�KDV�FKDQJHG��:KDW�ZRXOG�\RX�FRQVLGHU�D�
OHVVRQ-OHDUQ�DQG�DGYLFH�\RX�FRXOG�JLYH�WR�ORFDO�FKDSWHUV�WR�DGMXVW�WR�WKHVH�FKDQJHV�
WKDW�FRQIURQW�WKH�IUDWHUQLW\"�� 

 
 %UR�� ,VVDND��7KH�PDMRU� OHVVRQ-OHDUQHG� LV� FKDQJH� LV� LQHYLWDEOH�� DQG� OHDGHUV� HP�

EUDFH� LW�� � ,�ZRXOG� UHFRPPHQG�&KDSWHUV�DQG�%URWKHUV� UHPDLQ�DJLOH�DQG� IOH[LEOH� WR�
WKLV�HYHU-FKDQJLQJ�ZRUOG���,�ZRXOG�HQFRXUDJH�%URWKHUV�WR�EH�RSHQ�WR�XQFRQYHQWLRQDO�
ZD\V�RI�RSHUDWLQJ�DQG�FRPPXQLW\�LPSDFW��� 

� 
 %UR��-RQHV��:KHQ�GLG�\RX�UHDOL]H�WKDW�RQH�GD\�\RX�ZRXOG� OLNH�WR�EHFRPH�'5�IRU�

WKH��WK�'LVWULFW"�� 
 

 %UR��,VVDND��,�UHDOL]H�WKH�UHDOLW\�RI�EHFRPLQJ�WKH��WK�'LVWULFW�5HSUHVHQWDWLYH��DW�WKH�
 �����&RQFODYH�LQ�3KLODGHOSKLD��3$���,�KDG�D�ORQJ�FRQYHUVDWLRQ�ZLWK�RXU���QG�(LJKWK�
 'LVWULFW�5HSUHVHQWDWLYH��%UR��'U��:LOOLDP�5D\�%URZQ�RXWVLGH�WKH�KRWHO�DERXW�DGGLQJ�
 YDOXH�DQG�PRYLQJ�WKH�GLVWULFW�IRUZDUG��ZKLFK�LQVSLUHG�PH� 
 

%UR��2VXPDQ�2��,VVDND 
��WK��WK�'LVWULFW�5HSUHVHQWDWLYH 

 

³«�FKDQJH�LV�LQHYLWDEOH��DQG�OHDGHUV�HPEUDFH�LW� 
 
���������������—�%UR��2VXPDQ�2��,VVDND�_���WK��WK�'LVWULFW�5HSUHVHQWDWLYH 
 
 

 

 

3KRWR�E\�%UR��-D\VRQ�-RQHV 

4�$ 
$�6HULHV�RI�LQWHUYLHZV�ZLWK�%URWKHU¶V�RI�WKH���WK�'LVWULFW 

ϴ� 

 

 

 

 

 

 

 

)ULHQGVKLS�LV�HVVHQWLDO�WR�WKH�VRXO���7KLV�LV�D�SKUDVH�WKDW�KDV�EHHQ�HQJUDLQHG�LQ�P\�KHDG�IURP�WKH�PRPHQW�
,�GHFLGHG�WKDW�,�ZDQWHG�WR�EH�D�PDQ�RI�2PHJD���,�ZDV�WDXJKW�WKDW�IULHQGVKLS�WDNHV�VDFULILFH��)ULHQGVKLS�
WDNHV�HIIRUW���)ULHQGVKLS�WDNHV�WLPH���,W�WDNHV�WLPH�WR�JHW�WR�NQRZ�D�IULHQG���,W�WDNHV�WLPH�WR�DOORZ�D�IULHQG�
WR�JHW�WR�NQRZ�\RX���,W�WDNHV�WLPH�IRU�IULHQGV�WR�WUDQVLWLRQ�LQWR�D�SKUDVH�PDQ\�RI�FDOO�RXU�H[WHQGHG�IDPLO\��� 

7KH�GLFWLRQDU\�GHILQHV�D�IULHQG�DV�³D�SHUVRQ�ZKRP�RQH�NQRZV�DQG�ZLWK�ZKRP�RQH�KDV�D�ERQG�RI�PXWXDO�
DIIHFWLRQ���:KHQ�,�EHFDPH�DQ�2PHJD�0DQ�,�ZDV�WROG�WKDW�HYHU\�2PHJD�0DQ�ZDV�QRW�P\�IULHQG�DQG�DOO�
P\�IULHQGV�ZHUH�QRW�2PHJD���7KURXJK�P\�\HDUV�DQG�P\�WUDYHOV�,�KDYH�IRXQG�WKLV�WR�EH�WUXH��� 

6R�ZKDW�,�KDYH�DOVR�IRXQG�WR�EH�WUXH�LV�WKDW�QR�RWKHU�RUJDQL]DWLRQ�HPSKDVL]HV�IULHQGVKLS�OLNH�2PHJD�3VL�
3KL���:KDW�GRHV�IULHQGVKLS�PHDQ�WR�\RX"��:KDW�GRHV�LW�PHDQV�WR�PH"��$�IULHQG�LV�VRPHRQH�ZKR�,�FDQ�FDOO�
ZKHQ�,�DP�DW�P\�ORZHVW�SRLQW�DQG�KH�SURYLGHV�PH�ZLWK�XSOLIW���$�IULHQG�LV�VRPHRQH�ZKR�ZLOO�QRW�DOORZ�
P\�DUURJDQFH�WR�RYHUWDNH�P\�KXPLOLW\���$�IULHQG�LV�RQH�ZKR�ZLOO�KHOS�PH�NHHS�P\�IDPLO\�VDIH���$�SHUVRQ�
ZKR�QR�SODFH�PH�LQ�DQ�LPSRVVLEOH�SRVLWLRQ���$�UHDO�IULHQG�ZLOO�QHYHU�DVN�PH�WR�FKRRVH�EHWZHHQ�WKHP�DQG�
WKDW�ZKLFK�,�KROG�VDFUHG� 

,Q�DOO�WKH�VWRULHV�,�KDYH�EHHQ�WROG�RI�IULHQGVKLS��,�KDYH�\HW�WR�VHH�D�IULHQG�GHPDQG�D�VDFULILFH�IURP�DQRWK�
HU���,�KDYH�\HW�WR�VHH�D�IULHQG�UHPLQG�\RX�RI�WKH�JRRG�GHHGV�WKH\�KDYH�GRQH�IRU�\RX���5HDO�IULHQGV�RIIHU�
WKH�VDFULILFH���7KH\�GR�QRW�KROG�WKH�GHHGV�RYHU�\RXU�KHDG���)ULHQGV�VKDUH�LQ�\RX�VXFFHVVHV�DQG�WKH\�FRP�
IRUW�\RX�LQ�\RXU�VRUURZV���7KLV�LV�ZKDW�IULHQGVKLS�PHDQV�WR�PH���(YHU\�PDQ�KDV�KLV�RZQ�GHILQLWLRQ�DQG�
LQWHUSUHWDWLRQ�RI�IULHQGVKLS���7KHUH�DUH�PDQ\�ULWXDOV�WKDW�ZH�JR�WKURXJK��:H�JR�WKURXJK�ZHGGLQJ�YRZV��
ZH�JR�WKURXJK�RDWKV�RI�RIILFH��ZH�JR�WKURXJK�GDLO\�URXWLQHV���7KH�RQH�ULWXDO�WKDW�HYHU\�2PHJD�0DQ�
VKRXOG�KROG�VDFUHG�LV�WKH�ULWXDO�RI�IULHQGVKLS���:H�VKRXOG�QRW�MXVW�VD\�LW��ZH�VKRXOG�PHDQ�LW��DQG�ZH�
VKRXOG�OLYH�LW���:KHQ�\RX�WUXO\�EHOLHYH�LW�DQG�OLYH�LW���WKDW�LV�ZKHQ�IULHQGVKLS�LV�WUXO\�HVVHQWLDO�WR�WKH�VRXO� 

 

Friendship 
as told by our 8th District 1st Vice Representative 

Brother Ivy Williams  



ϵ� 

 

 

Omega Psi Phi Fraternity, Inc. 

Brother D.L. Hughley visits the 8th District during stand up performance 
at the Helium Comedy Club 
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ϭϭ� 

 
&DPSXV�(QYLURQPHQW�DW�WKH�7LPH�� 

� 

:KHQ�WKH�)UHVKPDQ�FODVV�HQUROOHG�DW�&HQWUDO�0LVVRXUL�6WDWH�&ROOHJH�LQ�WKH�)DOO�RI�������WKH�WKUHH�KXQGUHG�$IULFDQ�$PHUL�
FDQ�VWXGHQWV�HQUROOLQJ�ZDV�WKH�ODUJHVW�QXPEHU�RI�%ODFN�VWXGHQWV�WR�KDG�HYHU�HQUROOHG�DW�RQH�WLPH�LQ�WKH�VFKRRO¶V�KLVWRU\��,W�
FRXOG�EH�IHOW�WKDW�WKH�VFKRRO¶V�SHUFHSWLRQ�RI�$IULFDQ�$PHULFDQV�ZDV�WKDW�WKH\�ZHUH�QRW�HTXDO�WR�ZKLWHV�DQG�WKDW�WKH\�GLG�QRW�
KDYH�WKH�VDPH�ULJKWV�WKDW�ZKLWHV�KDG���,W�ZDV�D�VKDPH�WKDW�WKH�VFKRRO¶V�ZKLWH�DGPLQLVWUDWLRQ�FRXOG�QRW�VHH�WKDW�LWV�%ODFN�
VWXGHQWV�ZHUH�WKH�VDPH�DV�WKH\�ZHUH��HYHQ�WKRXJK�WKH\�FDPH�IURP�D�GLIIHUHQW�FXOWXUH��DQG�WKDW�DOO�WKDW�WKH\�ZDQWHG�ZDV�DQ�
HTXDO�RSSRUWXQLW\�WR�JHW�D�&06&�HGXFDWLRQ��7KH�%ODFN�VWXGHQWV�XQGHUVWRRG�WKDW�WKH�FROOHJH�ZDV�ORFDWHG�LQ�WKH�VPDOO�UXUDO�
FHQWUDO�0LVVRXUL�WRZQ�RI�:DUUHQVEXUJ��WKDW�WKH�VWXGHQW�ERG\�FRQVLVWHG�PDLQO\�RI�VPDOO-WRZQ�ZKLWH�VWXGHQWV�DQG�WKDW�WKH�
FROOHJH�%RDUG�RI�5HJHQWV�ZDV�PDGH�XS�RI�RQO\�ZHDOWK\�ZKLWH�ZHOO-WR-GR�PHPEHUV���%ODFN�VWXGHQWV�GLG�QRW�UHDOL]H�WKDW�DV�
PRVWO\�PLGGOH-FODVV�LQQHU-FLW\�VWXGHQWV�WKDW�WKH\�ZHUH�LQ�IRU�WKH�PRVW�FKDOOHQJLQJ�WLPHV�WKDW�ZH�KDG�HYHU�H[SHULHQFHG�� 

 

0RVW�%ODFN�VWXGHQWV�NQHZ�ZKHQ�WKH\�ZHUH�VWDUWLQJ�WKH�HQUROOPHQW�SURFHVV�WKDW�WKH�FROOHJH�RQO\�DOORZHG�WKHP�WR�HQUROO�DW�
&06&�EHFDXVH�WKH�)HGHUDO�JRYHUQPHQW�ZDV�JLYLQJ�PRQH\�WR�WKH�VFKRRO�IRU�HDFK�PLQRULW\�VWXGHQW�WKDW�WKH\�HQUROOHG���7KH\�
NQHZ�WKDW�WKH�UHVLGHQFH�KDOOV�KRXVHG�PRVW�%ODFN�VWXGHQWV�LQ�URRPV�WRJHWKHU��VRPHWLPHV�KRXVLQJ�DV�PDQ\�DV�IRXU�RI�WKHP�LQ�
VPDOO�URRPV�RQ�WKH�VDPH�IORRU���7KDW�SUDFWLFH�DSSHDUHG�WR�DOORZ�WKH�5HVLGHQW�'RUP�'LUHFWRU�WR�NHHS�D�ZDWFKIXO�H\H�RQ�WKH�
%ODFN�VWXGHQWV���)ROORZLQJ�WKH�DVVDVVLQDWLRQ�RI�'U��.LQJ��VWXGHQWV�RI�FRORU�EHJDQ�WR�QRWLFH�WKDW�WKH�DGPLQLVWUDWLRQ�DSSHDUHG�
WR�IHHO�D�QHHG�WR�SURWHFW�LWV�ZKLWH�VWXGHQWV��HVSHFLDOO\�LQ�WKH�HYHQLQJ�KRXUV��7KH�FROOHJH�VXGGHQO\�ORZHUHG�WKH�HYHQLQJ�FXU�
IHZ�KRXU�WR�������SP���,W�ZDV�VDLG�WKDW�WKH\�WKRXJKW�WKDW�%ODFN�VWXGHQWV�FRXOGQ¶W�HDVLO\�EH�VHHQ�DW�QLJKW���&06&�WKHQ�GH�
FLGHG�WR�GLUHFW�LWV�&DPSXV�6HFXULW\�WR�KHDYLO\�SDWURO�WKH�DUHDV�DURXQG�WKH�GRUPLWRULHV�ZKHUH�PDQ\�RI�WKH�VWXGHQWV�RI�FRORU�
UHVLGHG���,I�D�%ODFN�VWXGHQW�PLVVHG�FXUIHZ�DW�DQ\�WLPH��WKDW�VWXGHQW�ZRXOG�EH�WDNHQ�WR�WKH�FDPSXV�VHFXULW\�RIILFH��KDQGHG�D�
ZULWWHQ�FLWDWLRQ�DQG�WKHQ�H[SHOOHG�ZKHQ�WKH�FLWDWLRQV�H[FHHGHG�VRPH�GLVFUHWLRQDU\�QXPEHU�WKDW�WKH\�GHFLGHG�XSRQ���,W�DOVR�
DSSHDUHG�WKDW�LW�ZDV�VRPH�XQZULWWHQ�FROOHJH�JXLGHOLQH�WR�JHW�HYHU\�%ODFN�PDOH�VWXGHQW�DVVLJQHG�WR�D�ZRUN�VWXG\�SURJUDP�RI�
VRPH�NLQG��ZKHWKHU�WKH\�ZHUH�RQ�D�VFKRODUVKLS�RU�QRW���7KDW�SUDFWLFH�DSSHDUHG�WR�EH�GHVLJQHG�WR�³NHHS�XV�EXV\´�ZKHQHYHU�
RXU�DFDGHPLF�VWXGLHV�PLJKW�EH�FRPSOHWHG�IRU�WKH�GD\��7KH�VFKRRO�HYHQ�DSSHDUHG�WR�FUHDWH�DVVLJQHG�OLEUDU\�VWXG\�WLPHV�IRU�
HDFK�PDOH�VWXGHQW�RI�FRORU���7KH�VHOHFWHG�%ODFN�VWXGHQWV¶�EHKDYLRU�DVVLJQHG�WR�WKH�VWXG\�WLPHV�ZRXOG�DSSHDU�WR�EH�PRQL�
WRUHG�E\�D�ZKLWH�VWXGHQW�VLWWLQJ�WKHUH�LQ�WKH�OLEUDU\���%ODFN�IHPDOH�VWXGHQWV�ZKR�ZHUH�LQ�WKH�ZRUN�VWXG\�SURJUDP�DSSHDUHG�
WR�EH�DVVLJQHG�PRVWO\�WR�FDIHWHULD�MREV�ZKLOH�WKHLU�ZKLWH�IHPDOH�ZRUN�VWXG\�SURJUDP�FRXQWHUSDUWV�DSSHDUHG�WR�EH�JLYHQ�DV�
VLJQPHQWV�ZRUNLQJ�LQ�WKH�VFKRRO¶V�EXLOGLQJV��LWV�RIILFHV�RU�IRU�LWV�SURIHVVRUV�� 

 

%ODFN�VWXGHQWV�FDPH�WR�IHHO�WKDW�RQH�RI�WKH�DGPLQLVWUDWLRQ¶V�PDLQ�PLVVLRQV�DSSHDUHG�WR�EH�WKDW�WKH�FROOHJH�ZRXOG�GR�HYHU\�
WKLQJ�LQ�WKHLU�SRZHU�WR�UHPRYH�D�VWXGHQW�RI�FRORU�IURP�LWV�HQUROOPHQW�UROOV�RQFH�WKH�JRYHUQPHQW�KDG�RIILFLDOO\�JLYHQ�WKH�
VFKRRO�FUHGLW�IRU�HQUROOLQJ�WKDW�VWXGHQW��DV�HYLGHQFHG�E\�D�VXGGHQO\�PRUH�DJJUHVVLYH�VKLIW�LQ�WKH�UHTXLUHPHQWV�QHHGHG�WR�
SDVV�D�FRXUVH����:H�QRWLFHG�WKDW�WKH�SROLWLFDO�DVVDVVLQDWLRQV��HVSHFLDOO\�WKH�DVVDVVLQDWLRQ�RI�'U��0DUWLQ�/XWKHU�.LQJ�LQ�
�������WKH�ULVH�RI�UDFLDO�WHQVLRQV�LQ�$PHULFD��WKH�RQ-JRLQJ�SHDFH�GLVWXUEDQFHV�DQG�WKH�9LHWQDP�:DU�SURWHVWV�VHHPHG�RQO\�WR�
DGG�WR�WKH�DSSUHKHQVLRQ�WKDW�ZH�IHOW�JURZLQJ�RQ�WKH�:DUUHQVEXUJ�FDPSXV��DV�LW�ZDV�KDSSHQLQJ�WKURXJKRXW�$PHULFD�DW�WKDW�
WLPH��&HQWUDO�0LVVRXUL�6WDWH¶V�ZKLWH�IDFXOW\�DQG�ZKLWH�VWXGHQWV�DSSHDUHG�WR�KDYH�EHFRPH�PRUH�LQWLPLGDWHG�E\�WKH�IHDU�RI�
WKH�ULVH�RI�WKH�%ODFN�3RZHU�0RYHPHQW�DQG�HYHQ�RI�WKH�%ODFN�VWXGHQWV�ZHDULQJ�$IUR-FHQWULF�$PHULFDQ�KDLU�VW\OHV��ZKLFK�
ZHUH�PHUHO\�KDLU�VW\OHV�WR�XV�VWXGHQWV����%ODFN�VWXGHQWV�IRXQG�WKDW�WKH\�ZHUH�PHW�ZLWK�DQ�LQFUHDVHG�KRVWLOLW\�DV�WKH�QHJDWLYH�
SHUFHSWLRQ�RI�WKHP�LQFUHDVHG��HYHQ�EHIRUH�WKH\�ZHUH�HQUROOHG�LQ�WKH�VFKRRO�� 

 

 

 

The Warrensburg Omega Story  
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ϭϯ� 

 

2PHJD�3VL�3KL�)UDWHU�
QLW\�DW�WKH�7LPH�� 

� 

6WHSSLQJ�RQWR�WKH�&HQWUDO�0LVVRXUL�6WDWH�&ROOHJH��&06&��FDPSXV�IRU�WKH�ILUVW�WLPH�ZDV�RQH�RI�WKH�PRVW�PHPRUDEOH�H[SHUL�
HQFHV�RI�P\�OLIH���,W�DOVR�ZDV�P\�ILUVW�LQWURGXFWLRQ�WR�D�%ODFN�*UHHN�FRPPXQLW\���$V�,�HDJHUO\�HQWHUHG�WKH�FROOHJH¶V�VWXGHQW�
XQLRQ�EXLOGLQJ��,�VDZ�WKDW�HDFK�$IULFDQ�$PHULFDQ�VWXGHQW�ZDV�EHLQJ�JUHHWHG�DQG�XQH[SHFWHGO\�ZHOFRPHG�E\�WKH�0HQ�RI�
2PHJD�3VL�3KL�)UDWHUQLW\�,QFRUSRUDWHG��ZKLFK�KDG�RQO\�EHHQ�HVWDEOLVKHG�RQ�WKH�:DUUHQVEXUJ�FDPSXV�VLQFH�WKH�VSULQJ�RI�
�������,�ODWHU�IRXQG�RXW�WKDW�WKH�OLQH�QDPH�RI�WKH�IRXQGLQJ�PHPEHUV�RI�WKH�IUDWHUQLW\�ZDV�³7KH�,PPRUWDOV´���7KH�IUDWHUQLW\¶V�
YLEUDQW�FRORUV�RI�SXUSOH�DQG�JROG�FDXJKW�P\�H\H�WKDW�GD\���7KH�PHQ�RI�2PHJD�VWDQGLQJ�LQ�WKH�YHVWLEXOH�HPLWWHG�D�IUDWHUQDO�
HQHUJ\�WKDW�,�FRXOG�VHQVH�DQG�LW�VHHPHG�WR�SURMHFW�DQ�LPDJH�WKDW�FRQYH\HG�WKDW�WKH\�KDG�DQ�DFWLYH�YRLFH�KHUH�RQ�WKH�:DU�
UHQVEXUJ�FDPSXV���� 

� 

/DWHU�DV�,�HQUROOHG�LQ�VRPH�RI�P\�IUHVKPDQ�FODVVHV��,�KDSSHQHG�WR�DJDLQ�QRWLFH�WKH�RUJDQL]HG�DQG�XQLILHG�SRVWXUH�RI�VHYHUDO�
RWKHU�2PHJD�PHQ�ZDLWLQJ�WR�UHJLVWHU�IRU�WKHLU�FODVVHV��7KH\�GLGQ¶W�DSSHDU�WR�EH�DIIHFWHG�E\�WKH�DGPLQLVWUDWLYH�VWXGHQW¶V�
LQDWWHQWLYHQHVV�WR�WKHP�ZKHQHYHU�WKH\�DVNHG�TXHVWLRQV���:KHQ�VKRUW�EUHDNV�LQ�WKH�UHJLVWUDWLRQ�SURFHVV�RFFXUUHG��WKH�2PHJD�
PHQ�ZRXOG�ZDUPO\�VKDUH�VRPH�RI�WKHLU�IUHVKPDQ�HQUROOPHQW��SOHGJH�OLQH�DQG�IUDWHUQLW\�H[SHULHQFHV�ZLWK�PH���7KH\�WROG�PH�
DQG�VHYHUDO�RWKHU�%ODFN�VWXGHQWV�WKDW�WKH\�ZHUH�ZLOOLQJ�WR�KHOS�XV�LQ�DQ\�ZD\�WKDW�WKH\�FRXOG�WR�XQGHUVWDQG�ZKDW�WKH�&06&�
FDPSXV�OLIH�ZDV�OLNH���7KH\�FRPPXQLFDWHG�WR�XV�WKDW�ZH�IUHVKPDQ�ZRXOG�KDYH�WR�OHDUQ�WR�DGDSW�WR�WKH�UDFLDOO\�GLIIHUHQW�
FDPSXV�HQYLURQPHQW�WKDW�ZH�ZHUH�DERXW�WR�EHFRPH�D�SDUW�RI�DQG�WR�KHOSHG�XV�EHWWHU�XQGHUVWDQG�WKH�SRVLWLRQ�RI�WKH��VPDOO-
WRZQ�ZKLFK�ZH�ZRXOG�ILQG�ZDV�YDVWO\�GLIIHUHQW�IURP�WKH�PLGGOH-FODVV�LQQHU-FLW\�FXOWXUH�WKDW�ZH�NQHZ���,�GLGQ¶W�NQRZ�WKDW�P\�
LQWURGXFWLRQ�WR�WKHVH�PHQ�RI�WKH�2PHJD�3VL�3KL�)UDWHUQLW\�ZRXOG�EHFRPH�DQ�LQWHJUDO�JXLGLQJ�IRUFH�DQG�DQ�LQVSLUDWLRQ�DV�,�
HPEDUNHG�RQ�P\�SHUVRQDO�%ODFN�*UHHN�RUJDQL]DWLRQ�MRXUQH\���,�FDPH�WR�UHDOL]H�WKDW�WKLV�IUDWHUQLW\�KDG�WUXO\�ODLG�D�FRUQHU�
VWRQH�WKDW�&06&¶V�%ODFN�IUDWHUQLW\�DQG�VRURULW\�OLIH�EXLOG�LWVHOI�XSRQ��,�DOVR�OHDUQHG�ODWHU�WKDW�WKH�OHDGHUVKLS�SURYLGHG�E\�
WKH�%ODFN�*UHHN�RUJDQL]DWLRQV�DW�&HQWUDO�0LVVRXUL�6WDWH�LV�ZKDW�SURPSWHG�WKH�$IULFDQ�$PHULFDQ�VWXGHQW�ERG\�WR�FRPH�WR�
NQRZ�DQG�WR�VHH�LWVHOI�DV�KDYLQJ�WKH�VDPH�ULJKWV�DV�RWKHU�VWXGHQW�KDG�RQ�WKH�FDPSXV���7KH�PHQ�RI�2PHJD�3VL�3KL�KHOSHG�
RXU�VWXGHQW�FRPPXQLW\�JDLQ�D�EHWWHU�XQGHUVWDQGLQJ�RI�KRZ�LPSRUWDQW�RXU�$IULFDQ�$PHULFDQ�KHULWDJH�ZDV�WR�$PHULFD¶V�
VXFFHVV�DQG�KRZ�HDFK�VWXGHQW�RI�FRORU�QHHGHG�WR�HOHYDWH�WKHLU�OHYHO�RI�UHVSHFW�IRU�WKHPVHOYHV��D�OHYHO�RI�UHVSHFW�WKDW�WKH\�
ULFKO\�GHVHUYHG�� 

� 

,�FRQWLQXHG�WR�ZDWFK�DQG�VDZ�WKDW�WKH�PHQ�RI�WKH�2PHJD�3VL�3KL�)UDWHUQLW\�FKHULVKHG�DQG�HQVXUHG�WKDW�WKH\�KHOG�IDVW�WR�
PDLQWDLQLQJ�WKH�REVHUYDQFH�RI�WKHLU�IRXU�FDUGLQDO�SULQFLSOHV�-�0DQKRRG��6FKRODUVKLS��3HUVHYHUDQFH�DQG�8SOLIW���$QG�D�
SULQFLSOH�WKDW�VHHPHG�HYHQO\�DV�LPSRUWDQW�WR�HDFK�EURWKHU�ZDV�GLVSOD\LQJ�WKHLU�UHVSHFW�RI�ZRPDQKRRG���,Q�������WKH�WKLU�
WHHQ�PHPEHU�³7KH�$UJRQDXWV´�SOHGJH�OLQH�ZDV�LQLWLDWHG�LQWR�WKH�2PHJD�3VL�3KL�)UDWHUQLW\���,Q�WKH�6SULQJ�RI�������WKRVH�
���QHZ�2PHJDV��DQG�7KH�,PPRUWDOV�DQG�7KH�$UJRQQH�OLQHV��ILQDOO\�KDG�HQRXJK�PHPEHUV�RQ�FDPSXV�WR�HVWDEOLVK�WKH�,RWD�
6LJPD�&KDSWHU���8S�XQWLO�WKDW�WLPH��³7KH�$UJRQDXWV´�SOHGJH�OLQH�ZDV�WKH�ODUJHVW�QXPEHU�RI�SOHGJHV�WR�HYHU�EH�LQLWLDWHG�
LQWR�WKH�2PHJD�3VL�3KL�IUDWHUQLW\�RQ�WKH�&06&�FDPSXV�LQ�RQH�SOHGJH�OLQH���7KH�$UJRQDXWV�FRQWLQXHG�WR�FDUU\�RQ�WKH�OHJD�
F\�DQG�WKH�VDFUHG�2PHJD�WUDGLWLRQV�KDQGHG�GRZQ�WR�WKHP�E\�WKH�RULJLQDO������DQG�VXEVHTXHQW������OLQHV��7KH�$UJRQDXWV�
KDG�D�VWHOODU�DWKOHWLF�GLPHQVLRQ�WR�LWV�FUHGLW���7KH\�QRW�RQO\�KDG�D�+DOO�RI�)DPH�EDVNHWEDOO�SOD\HU�DQG�VHYHUDO�$OO-$PHULFDQ�
IRRWEDOO�SOD\HUV�DPRQJVW�WKHLU�EURWKHUV�EXW�WKH\�DOVR�KDG�RQH�PHPEHU�ZKR�ZDV�RQ�WKH�&06&�ZUHVWOLQJ�WHDP���7KH�$UJR�
QDXWV�VRRQ�EHFDPH�ZLGHO\�NQRZQ�DV�WKH�VLQJLQJ��VWHS-PDUFKLQJ�4XHV�DQG�ZHUH�ZHOO�NQRZQ�DV�WKH\�SHUIRUPHG�RQ�PDQ\�
FROOHJHV�DQG�XQLYHUVLW\�FDPSXVHV�LQ�0LVVRXUL�DQG�.DQVDV���7KH\�ZRQ�ILUVW�SODFH�WURSKLHV�ZKHUHYHU�WKH\�SHUIRUPHG���7KH�
³:DUUHQVEXUJ�4XHV´��DV�WKH\�ZHUH�QLFNQDPHG��VDQJ�DQG�SHUIRUPHG�DV�WKH\�KRVWHG�ORFDO�VRFLDO�HYHQWV�RQ�RU�QHDU�WKH�FDP�
SXV���7KH\�ZHUH�DOVR�NQRZQ�DV�SHUIHFW�JHQWOHPDQ��HQVXULQJ�WKDW�DQ\�%ODFN�IHPDOH�VWXGHQWV�WKDW�DWWHQGHG�RQH�RI�WKHLU�DIIDLUV�
ZDV�HLWKHU�ZDONHG�RU�GULYHQ�VDIHO\�EDFN�WR�WKHLU�GRUPLWRULHV�EHIRUH�WKH�VFKRRO¶V�FXUIHZ�KRXUV�ZHUH�LPSRVHG�� 

 

 

 

ϭϰ� 

0DUYLQ�5LFH 

0LNH�3DUNV 

-HUPDLQ�+D\HV
 

5RQDOG�(��3RLQWHU 

'DUUHQ�&DUWHU 

 
 

���<HDUV�LQ�2PHJD 

$IWHU�VHHLQJ�FRQWLQXLQJ�H[DPSOHV�RI�WKH�ORYH��KRSH�DQG�FRPPXQLW\�LQYROYHPHQW�RI�WKH�PHQ�RI�2PHJD��IRXU�%ODFN�PDOH�
VWXGHQWV�SHWLWLRQHG�WR�EH�DGPLWWHG�LQWR�WKH�IUDWHUQLW\���/DUU\�%RJDQ��5REHUW�5RELQVRQ�DQG�0LOWRQ�-HUU\�3DWWRQ�-U��ZHUH�
DFFHSWHG�DV�/DPSDGRV�DQG�WKHLU�OLQH�ZDV�JLYHQ�WKH�QDPH�³7KH�&HQWDXUV´���7KH\�SOHGJHG�XQGHU�WKH�JXLGDQFH�RI�WKH�QHZ�
O\�LQLWLDWHG�$UJRQDXW�QHRSK\WHV�DQG�ZHUH�LQLWLDWHG�LQWR�2PHJD�3VL�3KL�LQ�WKH�6SULQJ�RI������DIWHU�FURVVLQJ�WKH�EXUQLQJ�
VDQGV��2QH�RI�WKH�OLQH�PHPEHUV��0LOWRQ�-HUU\�3DWWRQ��ZDV�D�UHFRJQL]HG�DQG�KRQRUHG�E\�WKH�1&$$�IRU�KLV�RXWVWDQGLQJ�
SHUIRUPDQFH�LQ�WKH�����\DUG�GDVK�7UDFN�	�)LHOG�HYHQW��7KH�&HQWDXUV�ZHUH�D�VSLULWHG�DGGLWLRQ�WR�WKH�IUDWHUQLW\�DQG�WKH\�
LPPHGLDWHO\�MRLQHG�LQ�DQG�LPPHUVHG�WKHPVHOYHV�LQ�WKH�IUDWHUQLW\¶V�YROXQWHHU�DFWLYLWLHV���)ROORZLQJ�WKH�&HQWDXUV¶�FRQFHUQ�
IRU�D�ZD\�WR�EULQJ�WKH�HQWLUH�&06&�VWXGHQW�ERG\�FORVHU�WRJHWKHU��WKH�IUDWHUQLW\¶V�%DVLOHXV��%URWKHU�)UDQN�7RRPEV��DS�
SURDFKHG�:DUUHQ�/RYLQJHU��WKH�3UHVLGHQW�RI�WKH�FROOHJH��DQG�DVNHG�KLP�LI�KH�ZRXOG�DOORZ�WKH�PHPEHUV�RI�WKH�2PHJD�3VL�
3KL�)UDWHUQLW\�WR�VLQJ�&KULVWPDV�&DUROV�RXWVLGH�RI�HDFK�RI�WKH�ZRPHQ¶V�GRUPLWRULHV�DQG�LQ�WKH�FROOHJH¶V�SOD]D�\DUG�GXU�
LQJ�WKH�KROLGD\�VHDVRQ���7RRPEV�H[SODLQHG�WKDW�WKH�IUDWHUQLW\�KRSHG�WKDW�WKHLU�FDUROLQJ�ZRXOG�EULJKWHQ�WKH�KROLGD\�VSLULW�
IRU�WKH�FROOHJH¶V�ZRPHQ�VWXGHQWV��+H�VWDWHG�WKDW�WKH�ZRPHQ�FRXOG�HDVLO\�OLVWHQ�IURP�WKHLU�GRUPLWRU\�ZLQGRZV�EHIRUH�OHDY�
LQJ�RQ�WKHLU�&KULVWPDV�EUHDNV���7KH�3UHVLGHQW�VDZ�WKH�2PHJD¶V�SURSRVDO�DV�D�JUHDW�LGHD���7KH�2PHJD¶V�VHUHQDGH�QRW�
RQO\�EURXJKW�WKH�HQWLUH�VWXGHQW�ERG\�FORVHU�WRJHWKHU�EXW�LW�DOVR�UHVXOWHG�LQ�PDQ\�RI�WKH�FROOHJH¶V�ZKLWH�PDOH�VWXGHQWV�MRLQ�
LQJ�LQ�ZLWK�WKH�2PHJDV�WR�VLQJ�WR�WKH�ZRPHQ���7KH�VLQJLQJ�4XHV�SHUIRUPDQFH�ZDV�UHFHLYHG�VR�ZHOO�WKDW�WKH\�ZHUH�DVNHG�
WR�VLQJ�DURXQG�WKH�ZRPHQ¶V�GRUPV�IRU�PDQ\�VXEVHTXHQW�\HDUV�WR�FRPH��WR�VLQJ�DW�WKH�3UHVLGHQW¶V�UHVLGHQFH�DQG�WR�VLQJ�
GXULQJ�WKH�&06&¶V�$GYHQW�FHOHEUDWLRQV���7KH�&HQWDXUV�LGHDV��YRLFHV�DQG�WDOHQWV�KDG�EHFRPH�DQ�LQWHJUDO�ZRUNLQJ�SDUW�RI�
WKH�VLQJLQJ�DQG�PDUFK-GRZQ�DFWLYLWLHV�RI�WKH�:DUUHQVEXUJ�2PHJD�3VL�3KL�)UDWHUQLW\�DV�WKH�IUDWHUQLW\�WUDYHOHG�WKURXJK�
RXW�0LVVRXUL�DQG�.DQVDV�� 

 

 

 

6XEPLWWHG�E\���0LOWRQ�-HUU\�3DWWRQ�-U� 

������������������������ 



ϭϱ� 

 

%UR��5HY��(G�9HQHUDEOH 

$�7UXH�)ULHQG 
�� 

*UHDWHU�ORYH�KDWK�QR�PDQ�WKDQ�WKLV��WKDW�D�PDQ�OD\�GRZQ�KLV�OLIH�IRU�KLV�
IULHQGV� 

<H�DUH�P\�IULHQGV��LI�\H�GR�ZKDWVRHYHU�,�FRPPDQG�\RX��+HQFHIRUWK�,�
FDOO�\RX�QRW�VHUYDQWV��IRU�WKH�VHUYDQW�NQRZHWK�QRW�ZKDW�KLV�ORUG�GRHWK��
EXW�,�KDYH�FDOOHG�\RX�IULHQGV��IRU�DOO�WKLQJV�WKDW�,�KDYH�KHDUG�RI�P\�)D�
WKHU�,�KDYH�PDGH�NQRZQ�XQWR�\RX� 

 
-RKQ������-���� 

:H�OLYH�LQ�DQ�DJH�RI�GHFHSWLRQ�DQG�PLVWUXVW��,W�LV�YHU\�GLIILFXOW�WR�ILQG�D�WUXH�IULHQG��,Q�WKH�ZRUOG�WKHUH�DUH�

DOO�NLQG�RI�IULHQGV��%DW�IULHQGV�WKDW�FRPH�RXW�DW�QLJKW��)DXFHW�IULHQGV�ZKR�WXUQ�RII�DQG�RQ��)DNH�IULHQGV�

ZKR�ZLOO�IDNH�\RX�RXW�ZKHQ�\RX�QHHG�WKHP�PRVW��6XPPHU�IULHQGV�ZKR�ZLOO�EH�WKHUH�VRPH�RI�WKH�WLPH��

7HOHSKRQH�IULHQGV�ZKR�ZLOO�WXUQ�RQ�WKH�DQVZHULQJ�PDFKLQH��%XEEOH�IULHQGV�ZKR�ZLOO�EXUVW�ZKHQ�WKH�SUHV�

VXUH�LV�RQ��1RVH\�IULHQGV�DUH�WKRVH�ZKR�OLYH�LQ�\RXU�EXVLQHVV��-HDORXV�IULHQGV�ZKR�ZDQW�\RXU�SRVVHV�

VLRQV��/\LQJ�IULHQGV�ZKR�ZLOO�OLH�RQ�\RX��8QVDYHG�IULHQGV�ZKR�ZLOO�OHDG�\RXU�VRXO�VWUDLJKW�WR�WKH�SLW�RI�KHOO��

%XW�D�WUXH�IULHQG�ZLOO�QRW�ZDLW�RQ�\RXU�FDOO��KH�ZLOO�FDOO�\RX��$�IULHQG�LV�RQH�ZKR�ZDONV�LQ�ZKHQ�WKH�UHVW�RI�

WKH�ZRUOG�ZDONV�RXW��$�WUXH�IULHG�LV�RQH�ZKR�NQRZV�WKH�VRQJ�LQ�\RXU�KHDUW�DQG�FDQ�VLQJ�LW�EDFN�WR�\RX�

ZKHQ�\RX�KDYH�IRUJRWWHQ�WKH�ZRUGV��7UXH�IULHQGVKLS�LV�RQH�PLQG�LQ�WZR�ERGLHV��$�WUXH�IULHQG�LV�RQH�ZKR�

UHDFKHV�IRU�\RXU�KDQGV�DQG�WRXFKHV�\RXU�KHDUW��,Q�SURVSHULW\�RXU�IULHQGV�NQRZ�XV�EXW�LQ�DGYHUVLW\��ZH�

NQRZ�RXU�IULHQGV��:DONLQJ�ZLWK�D�IULHQG�LQ�WKH�GDUN�LV�EHWWHU�WKDQ�ZDONLQJ�DORQH�LQ�WKH�OLJKW��$�WUXH�IULHQG�

GRHV�QRW�KDYH�WR�WHOO�\RX�KH�ORYHV�\RX��\RX�NQRZ�KH�GRHV�� 

 

,Q�WKH�ILUVW�SODFH��$�7UXH�)ULHQG�/RYHV�:LWK�+LV�+HDUW� 

 

$��+H�ORYHV�ZLWK�D�UHJHQHUDWHG�KHDUW� 

%��+H�ORYHV�ZLWK�D�ELEOH�ILOOHG�KHDUW� 

&��+H�ORYHV�ZLWK�D�6SLULW�ILOOHG�KHDUW� 
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0DUYLQ�5LFH 

0LNH�3DUNV 

-HUPDLQ�+D\HV
 

5RQDOG�(��3RLQWHU 

'DUUHQ�&DUWHU 

 
 

���<HDUV�LQ�2PHJD 

� 

� 

,Q�WKH�VHFRQG�SODFH��/HW�XV�ORRN�DW�7KH�(VVHQWLDOV�RI�D�7UXH�)ULHQG� 

 

���7UXH�IULHQGVKLS�LV�LQGHSHQGHQW�RI�WLPH� 

���7UXH�IULHQGVKLS�LV�LQGHSHQGHQW�RI�FLUFXPVWDQFHV� 

���7UXH�IULHQGVKLS�LV�XQVKDNHQ�E\�VODQGHU� 

���7UXH�IULHQGVKLS�RXWOLYHV�XQZRUWK\�WUHDWPHQW� 

���7UXH�IULHQGVKLS�LV�QRW�KLQGHUHG�E\�GLVWDQFH� 

���7UXH�IULHQGVKLS�LV�QRW�EDVHG�RQ�RFFXSDWLRQ�DQG�LPDJH� 

���7UXH�IULHQGVKLS�LV�QRW�DIIHFWHG�E\�D�UHGXFWLRQ�LQ�VWDWXV� 

���$�WUXH�IULHQG�ZLOO�QRW�OHW�KLV�IULHQG�GLH�ZLWKRXW�-HVXV� 

 

,Q�WKH�WKLUG�SODFH��$�7UXH�)ULHQG�:LOO�5HYHDO�+LPVHOI�LQ�$GYHUVLW\�� 

 

$��,Q�DGYHUVLW\�D�IULHQG�EHFRPHV�D�EURWKHU� 

%��$�IULHQG�LQ�QHHG�LV�D�IULHQG�LQGHHG� 

&��:KHQ�LQ�WURXEOH�WKH�ILUVW�WKLQJ�\RX�ZLOO�VHH�LV�KLV� 

KHDUW� 

 

,Q�WKH�IRXUWK�SODFH��$�7UXH�)ULHQG�LV�D�)ULHQG�)URP�$�WR�=� 

 

$��+H�DFFHSWV�\RX�DV�\RXU�DUH� 

%��+H�%HOLHYHV�LQ�\RX� 

&��+H�FDOOV�\RX�MXVW�WR�VD\��KL� 

'��+H�GRHVQ¶W�JLYH�XS�RQ�\RX� 

(��+H�HQYLVLRQV�WKH�EHWWHU�SDUW�RI�\RX� 

)��+H�IRUJLYHV�\RXU�PLVWDNHV� 

*��+H�JLYHV�XQFRQGLWLRQDOO\� 

+��+H�LV�WKHUH�WR�KHOS�\RX� 

,��+H�LQYLWHV�\RX�RYHU� 

-��+H¶OO�MXVW�EH�ZLWK�\RX� 

.��+H¶OO�NHHS�\RX�FORVH�WR�KLV�KHDUW� 

/��+H�ORYHV�\RX�DV�\RX�DUH� 

0��+H¶OO�PDNH�D�GLIIHUHQFH�LQ�\RXU�OLIH� 

1��+H¶OO�QHYHU�MXGJH�\RX�XQIDLUO\� 

2��+H¶OO�RIIHU�VXSSRUW�ZKHQ�\RX�QHHG�LW� 

3��+H¶OO�SLFN�\RX�XS�ZKHQ�\RX¶UH�GRZQ� 

4��+H¶OO�TXLHW�\RXU�IHDUV� 

5��+H¶OO�UDLVH�\RXU�VSLULW� 

 



ϭϳ� 

6��+H¶OO�VRRWK�\RXU�WURXEOH�VRXO� 

7��+H¶OO�WHOO�\RX�WKH�WUXWK�HYHQ�ZKHQ�LW�KXUWV� 

8��+H¶OO�XQGHUVWDQG�\RX� 

9��+H�YDOXHV�\RXU�IULHQGVKLS� 

:��+H�ZDONV�EHVLGHV�\RX� 

;�+H�[-SODLQV�WKH�KDUG�VWXII� 

<��+H�\HOOV�ZKHQ�\RX�ZRQ¶W�OLVWHQ� 

=��+H�]DSV�\RX�EDFN�WR�UHDOLW\� 

 

,Q�WKH�ILIWK�SODFH��$�7UXH�)ULHQG�:LOO�*LYH�+LV�/LIH�IRU�+LV�)ULHQG�� 

 

&RQFOXVLRQ��&DOYDU\�UHPLQGV�XV�RI�ZKDW�D�WUXH�IULHQG�ZLOO�GR�WR�VDYH�KLV�IULHQGV��*UHDWHU�ORYH�KDWK�QR�PDQ�
WKDQ�WKLV��WKDW�D�PDQ�OD\�GRZQ�KLV�OLIH�IRU�KLV�IULHQGV� 

 

1R�JUHDWHU�VDFULILFH���� 

1R�JUHDWHU�3XUSRVH��� 

1R�JUHDWHU�H[DPSOH��� 

1R�JUHDWHU�UHYHODWLRQ��� 

1R�JUHDWHU�IULHQGVKLS��� 

1R�JUHDWHU�FDXVH��� 

1R�JUHDWHU�ORYH��� 

1R�JUHDWHU�JLIW��� 

1R�JUHDWHU�*RG��� 

ϭϴ� 
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 %UR��-RQHV�� �7KDQNV�JRRG�EURWKHU� IRU� WKH�RSSRUWXQLW\� WR�KDYH� WKLV�VLW�GRZQ��
<RX�FRXOG�KDYH�UHOD[HG�IURP�\RXU�ODVW�VKRZ���EXW�\RX�JLYHQ�PH�WKH�RSSRUWXQL�
W\�WR�VKRRW�WKH�EUHH]H�ZLWK�\RX��7KDQN�\RX«� 

 
 %UR��'/��1RW�D�SUREOHP�%URWKHU�-D\VRQ��WKH�SOHDVXUH�LV�DOO�PLQHV�� 
 

 %UR��-RQHV���*URZLQJ�XS�LQ�WKH�VDPH�QHLJKERUKRRG�DV�%URWKHU�+XEEDUG��QH[W�
H[SHFWHG�WR�EH�VLWWLQJ�KHUH�ZLWK�\RX�DQG�+XE��*RG�LV�WUXO\�DPD]LQJ��)LUVW�WKLQJ�
,�QRWLFH�ZDV�WKH�GRJ��,�ORYH�GRJV�EXW�GXH�WR�P\�ZRUN�VFKHGXOH��LWV�MXVW�QRW�SRV�
VLEOH� ��:KDW� OHDG� WR� \RX� KDYLQJ� D� GRJ� DFFRPSDQ\� \RX� GXULQJ� \RXU� WUDYHOV��
:KHQ�,�VHH�\RXU�GRJ��,�LPPHGLDWHO\�WKLQN�RI�OR\DOW\� 

� 
 %UR��'/��,�XVH�WR�VD\��³0DQ�,�ZDQW�PH�D�GRJ´��VR�P\�ZLIH�EURXJKW�PH�D�GRJ�

DQG�WKHQ�WRRN�LW�WR�VFKRRO�WR�WUDLQ�LW�FRXOG�WUDYHO�ZLWK�PH��,�DOZD\V�KDG�GRJV�DOO�
P\� OLIH��2QH� RI�P\� JUHDWHVW� UHJUHWV�ZDV� QRW� VSHQGLQJ� HQRXJK� WLPH�ZLWK�P\�
GRJ��5RGQH\��,�ZRXOG�EH�JRQH���WR���ZHHNV�DW�D�WLPH�DQG�KH�ZRXOG�EH�KRPH��,�
VDLG�WKH�QH[W� WLPH�,�JHW�D�GRJ�� ,�ZLOO�EH�DEOH�WR�JR�RQ�WKH�URDG�ZLWK�PH��2QH�
GD\�P\� GDXJKWHU� ZDV� VKRZLQJ�PH� VRPH� SLFWXUHV� DQG� RQH� GD\� ,� ZDV� NLQGD�
GRZQ�EHFDXVH�,�ZDV�PLVVLQJ�P\�IDWKHU��ZKR�,�KDG�ORVW�D�FRXSOH�\HDUV�DJR���6R�
WKH\�EULQJ�WKLV�GRJ�LQ��DQG�,�NQHZ�WKH�ILUVW�WLPH�,�VDZ�WKH�GRJ��,�NQHZ�WKLV�ZDV�
P\�GRJ��6R��,�QDPHG�KLP�DIWHU�P\�IDWKHU���6R�KH�MXVW�WUDYHOV�ZLWK�PH«��³,�JRW�
P\�RO�PDQ�EDFN´� 

 
 %UR��-RQHV���$W�ZDQW�SRLQW� LQ�\RXU�OLIH�GLG�\RX�UHDOL]H�\RX�FRXOG�GR�VWDQG�XS�

IRU�D�OLYLQJ" 
 
 %UR��'/��,�NQRZ�,�ORYH�ZKDW�,�GR��DQG�ZRUN�KDUG�DW�ZKDW�,�GR���(YHU\�WLPH�,�JR�

RQ�VWDJH�,�DVN�IRU�SHUPLVVLRQ�WR�EH�WKHUH�IRU�WKH�SHRSOH�ZKR�HPSOR\HH�PH��6R�
,�QHYHU�WKRXJKW�,�WKRXJKW�,�NQHZ�,�FRXOG�GR�LW��,�MXVW�NQRZ�,�ZRUN�KDUG��,�WU\�WR�
VWD\�FXUUHQW��WU\LQJ�WR�JLYH�DQ�LQVLJKW�WR�ZKDW�,¶P�WKLQNLQJ� 

 
 %UR�� -RQHV�� <HVWHUGD\� ,� WROG� \RX� WKDW� \RX� UHPLQGHG� PH� RI� 'LFN� *UHJRU\��
 ZKR�ZDV�D�QHLJKERUKRRG�EURWKHU��<RX�KDYH�D�ZD\�RI�FDSWLYDWLQJ�\RXU 
 DXGLHQFH� 
 
 %UR��'/�� ,� NQRZ� ,� ORYH�ZKDW� ,� GR�� DQG�ZRUN� KDUG� DW�ZKDW� ,� GR�� � (YHU\� WLPH�
 ,�JR�RQ�VWDJH� ,�DVN� IRU�SHUPLVVLRQ� WR�EH� WKHUH� IRU� WKH�SHRSOH�ZKR�HPSOR\HH�
 PH��6R�,�QHYHU�WKRXJKW�,�WKRXJKW�,�NQHZ�,�FRXOG�GR�LW��,�MXVW�NQRZ�,�ZRUN� KDUG��
 ,�WU\�WR�VWD\�FXUUHQW��WU\LQJ�WR�JLYH�DQ�LQVLJKW�WR�ZKDW�,¶P�WKLQNLQJ� 
 
���������������%UR�� -RQHV��2WKHU� WKDQ� \RXU� XQFOH�� ZKDW� RWKHU�2PHJD�0DQ� KDV� LQIOXHQFH�
 \RX��RU�PDGH�DQ�LPSDFW�RQ�\RX" 
 
 %UR��'/��&KDUOHV�<RXQJ��DQG�EHIRUH�WKDQ��,�GLGQ¶W�HYHQ�NQRZ�KH�ZDV�D�EURWKHU
 ,� NQHZ� KH� ZDV� D� %XIIDOR� 6ROLGHU�� ,� NQHZ� WKH� DVSHFWV�� EXW� QRW� LQ� WKH�
 WHUP�RI�2PHJD��)XQQ\�EHFDXVH�KH¶V�DOZD\V�EHHQ�D�ILJXUH�WKDW�,�VSDUN�
 WR��7KHQ�ZKHQ�,�EHFDPH�DQ�2PHJD��,�XQGHUVWRRG�KH�ZDV�DOVR�WKH��QG�
 KRQRUDU\�PHPEHU�� �$QG� WKH� GD\� KH� FDPH� LQ��0DUFK� �WK�� LV� DOVR� WKH�
 GD\�RI�P\�%LUWKGD\��,�FDQ�VD\�KLP�KLVWRULFDOO\��&XOWXUDOO\�SHUVSHFWLYH�KH�
 PHDQW�PRUH�WR�PH�WKDQ�DQ\�RWKHU�2PHJD�� 
 
 %UR��-RQHV��$JDLQ��LWV�EHHQ�D�SOHDVXUH«�WKDQN�\RX�JRRG�EURWKHU 
 
 %UR��'/��«�1R��WKDQN�\RX� 

%UR��'�/��+XJKOH\ 
$FWRU�� SROLWLFDO� FRPPHQWDWRU�� UDGLR�
KRVW��DXWKRU�	�VWDQG-XS�FRPHGLDQ�� 

³«�,�JRW�P\�RO�PDQ�EDFN«´� 

 

���������������—�%UR��'/�+XJKOH\ 

4�$ 
$�6HULHV�RI�LQWHUYLHZV�ZLWK�%URWKHU¶V�RI�WKH���WK�'LVWULFW 



ϭϵ� 

7KH�6SLULW�RI�WKH�(LJKWK�'LVWULFW�-�%RUHKROH�LQ�*KDQD 
 
 

 

%URWKHUV�RI�WKH�(LJKWK�'LVWULFW�- 

 

,�JUHHW�\RX�LQ�WKH�QDPH�RI�WKH�6XSUHPH�%DVLOHXV�RI�WKH�8QLYHUVH�DQG�LQ�WKH�QDPHV�RI�RXU�EHORYHG�)RXQG�
HUV� �'U��(UQHVW�(��-XVW��%LVKRS�(GJDU�$��/RYH��'U��2VFDU�-��&RRSHU��DQG�3URIHVVRU�)UDQN�&ROHPDQ� �,�KRSH�WKLV�
HPDLO�ILQGV�\RX�KRSHIXO�DQG�LQ�JUHDW�VSLULWV��  

7KH�&29,'-���JOREDO�KHDOWK�SDQGHPLF�KDV�DQG�LV�FRQWLQXLQJ�WR�GLVSURSRUWLRQDWHO\�DIIHFW�EODFN�DQG�EURZQ�SHR�
SOH� �2XU�'LVWULFW�KDV�QRW�EHHQ�VSDUHG�RI�WKH�FULVLV�DV�WKLV�YLUXV�LPSDFWV IHOORZ�%URWKHUV�DQG�IDPLOLHV��  

7KH�VWDWH�RI�HPHUJHQF\�LQ�WKH�8QLWHG�6WDWHV�DQG�WKH�HQWLUH�ZRUOG�GXH�WR�
VRFLDO�LQMXVWLFH
�DQG�XQIDLU�WUHDWPHQW�
RI�EODFN�SHRSOH�KDV�PDGH�LWV�ZD\�WR�VHYHUDO�GRRUVWHSV� �7KH�(LJKWK�'LVWULFW�DQG�RXU�&KDSWHUV�DUH�ZRUNLQJ�
WKURXJK�WKH�UHVSHFWLYH�FRPPXQLWLHV�WR�FRPEDW�WKHVH�FXUUHQW�GLOHPPDV� �%UDYHU\�RYHU�&RXUDJH�ZLOO�SURYLGH�D�
FHQWHU�RI�KRSH�DQG�SHDFH�ZLWKLQ�WKH�%URWKHUKRRG� 

 

3OHDVH��SOHDVH�WDNH�FDUH�RI�HDFK�RWKHU�EHIRUH�FRQWLQXLQJ�WKH�WLUHOHVV�ZRUN�RI�2PHJD� �:LWK�WKDW�VDLG��WKH�
(LJKWK 'LVWULFW�KDV�PDGH�RXU�PDUN�LQ�*KDQD��$IULFD� �:H�KDYH�IXQGHG�D�ERUHKROH�LQ�WKH�6HQFKL�)HUU\ =RQJR�
FRPPXQLW\�WR�SURYLGH�FOHDQ�GULQNLQJ�ZDWHU�IRU�RXU�EURWKHUV�DQG�VLVWHUV� �7KLV�DOLJQV ZLWK�P\�
/RZ�,QYHVW�
PHQW��+LJK�,PSDFW
�VWUDWHJ\� �+HQFH��7KH�PDUN�RI�WKH�(LJKWK�'LVWULFW�ZLOO�EH�IRUHYHU�FHOHEUDWHG�DQG�
VKDUHG��  

 

3OHDVH�YLHZ�WKH�DWWDFKHG�SLFWXUHV�DQG�YLGHRV�GXULQJ�WKH�FRPPLVVLRQ�FHUHPRQ\� 

 
*RG�%OHVV�DQG�7KDQN�\RX�IRU�GHGLFDWLRQ�DQG�FRPPLWPHQW WR�2PHJD� 

 

--� 

,Q�)ULHQGVKLS� 
2VXPDQX�2��,VVDND��0,6 _���WK�(LJKWK�'LVWULFW�5HSUHVHQWDWLYH 
(LJKWK�'LVWULFW�_�2PHJD�3VL�3KL�)UDWHUQLW\��,QF�� 

ϮϬ� 
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2Q�-DQXDU\���-��UG�RI������WKH�%URWKHUV�RI�8SVLORQ�2PHJD�&KDSWHU��6W��/RXLV�0R��&HOHEUDWHG�WKHLU�����<HDU�&HQWHQ�
QLDO�KLJKOLJKWLQJ�HYHQWV�DQG�%URWKHUV�ZKR�KDYH�PDGH�FRQWULEXWLRQV�WKDW�DUH�VNHWFKHG�LQWR�6W��/RXLV�DV�ZHOO�DV�2PHJD�
+LVWRU\�YLUWXDOO\�WKURXJK�=RRP�DQG�<RX7XEH�3UHVHQWDWLRQ��7KH�&RPPLWWHH�6SHDUKHDGHG�E\�%URWKHUV�$QWKRQ\�-DFN�
VRQ��$VKOH\�.RUQHJD\��DQG�5DPRQ�7ULFH�SUHVHQWHG�WKH�WKHPH�RI�WKH�FHOHEUDWLRQ�DV�3UHVHUYLQJ�WKH�3DVW��0DQDJLQJ�WKH�
3UHVHQW��ZKLOH�6HFXULQJ�RXU�)XWXUH��8SVLORQ�2PHJD�KDV�JLYHQ�EDFN�WR�WKH�FRPPXQLW\�LQ�WKH�IRUP�RI�WKHLU�<RXWK�3UR�
JUDP�ZKHUH�EURWKHUV�WHDFK�\RXQJ�PHQ�IURP�PLGGOH�VFKRRO�WR�KLJK�VFKRRO�WR�EH�\RXQJ�PHQ�DQG�KRZ�WR�FDUU\�WKHP�
VHOYHV�DQG�WKRVH�DURXQG�WKHP��7KH�6TXLUHV��5KDSVRG\�LQ�%ODFN�3URJUDP�ZKHUH�8SVLORQ�2PHJD�KDV�DZDUGHG�RYHU�
���N�LQ�VFKRODUVKLSV�DQQXDOO\��)RRG�'ULYHV��%ORRG�'ULYHV��DV�ZHOO�DV�GRQDWH�KXQGUHGV�RI�GROODUV�LQ�WKH�IRUP�RI�FRORU�
LQJ�ERRNV�DQG�FUD\RQV�WR�6W��/RXLV�&KLOGUHQ¶V�+RVSLWDO�DQQXDOO\�MXVW�WR�QDPH�D�IHZ��6RPH�RI�8SVLORQ�2PHJD¶V�QRWD�
EOH�PHPEHUV�DV�ZHOO�DV�6W��/RXLV�QDWLYHV�DUH�*HRUJH�/��9DXJKQ�D�EODFN�ODZ\HU��FLYLF�OHDGHU�LQ�6W��/RXLV��0LVVRXUL��
DQG�SDVW�*UDQG�%DVLOHXV�RI�WKH�)UDWHUQLW\�EHVW�NQRZQ�IRU�UHSUHVHQWLQJ�-�'��6KHOOH\�DQG�+HUPDQ�:LOOHU�LQ�WKH�ODQG�
PDUN�FLYLO�ULJKWV�FDVH�6KHOOH\�Y��.UDHPHU���$OVR��+RPHU�*��3KLOOSV�ZKR�IRXQGHG�WKH�+RPHU�*��3KLOOLSV�+RVSLWDO�
ZKLFK�ZDV�WKH�RQO\�KRVSLWDO�IRU�$IULFDQ�$PHULFDQV�LQ�6W��/RXLV��0LVVRXUL��IURP������XQWLO�������ZKHQ�WKH�FLW\�VWLOO�
KDG�VHJUHJDWHG�IDFLOLWLHV��8SVLORQ�2PHJD�&KDSWHU�RI�ZDV�FKDUWHUHG����DIWHU�WKH�IRXQGLQJ�RI�2PHJD�3VL�3KL�)UDWHUQLW\��
,QFRUSRUDWHG��LQ�6W��/RXLV��02�RQ�-DQXDU\���������� 

 

2Q�-DQXDU\���QG�WKH�%URWKHUV�KRVWHG�D�5HFODPDWLRQ��5HWHQWLRQ�DQG�5HGHGLFDWLRQ�3URJUDP�DV�D�ZD\�WR�LJQLWH�WKH�EURWK�
HU¶V�IODPH�WR�6HUYH�+HU�&DXVH�IRU�DQRWKHU�����\UV��)ULGD\�QLJKW�KLJKOLJKWHG�HYHQWV�WKURXJK�HDFK�GHFDGH�IURP�WKH�
����¶V�WR�SUHVHQW�GD\��$V�ZHOO�DV�KRZ�WKH�FKDSWHU�VKRXOG�SURFHHG�IRU�WKH�QH[W�����\HDUV��7KH�QLJKW�ZDV�HQGHG�ZLWK�
UHGHGLFDWLRQ�OHDG�E\�WKH��WK�'LVWULFWV�PRVW�VHQLRU�'LVWULFW�5HSUHVHQWDWLYH�DQG�8SVLORQ�2PHJD�0HPEHU�%URWKHU�'U��
/\QQ�%HFNZLWK��-U����WK��WK�'LVWULFW�5HSUHVHQWDWLYH� 

 

-DQXDU\���UG�ZDV�D�FLQHPDWLF�SUHVHQWDWLRQ�RQ�<RX7XEH�ZKLFK�IHDWXUHG�GLJQLWDULHV�RI�WKH�&LW\�RI�6W��/RXLV��WKH�6WDWH�RI�
0LVVRXUL��WKH�'LYLQH�1LQH��WKH�8SVLORQ�2PHJD�&KDSWHU��WKH��WK�'LVWULFW��DQG�,QWHUQDWLRQDO�+HDGTXDUWHUV��7KH�VWDU�VWXG�
GHG�GLVSOD\HG�8SVLORQ�2PHJD�DW�LWV�ILQHVW��6RPH�RI�WKH�KLJK�OLJKWV�ZKHUH�WKH�&KDSWHU�ZDV�SUHVHQWHG�ZLWK�QXPHURXV�
3URFODPDWLRQV�E\�WKH�&LW\�IURP�WKH�0D\RU�DQG�QXPHURXV�ORFDO�$OGHUPHQ��7KHUH�ZHUH�YLJQHWWHV�WKDW�KLJKOLJKWHG�WKH�
FRQWULEXWLRQV�RQ�IDPRXV�2PHJD�PHQ�ZKR�WRXFKHG�&LW\��%ODFN��DQG�2PHJD�+LVWRU\��7KH�&R-6SHDNHUV�RI�WKH�1LJKW�
ZHUH���WK�*UDQG�%DVLOHXV�%UR��/OR\G�-RUGDQ��(VT���DQG���WK�'LVWULFW�5HSUHVHQWDWLYH�%UR��'U��/\QQ�%HFNZLWK��-U��
$FNQRZOHGJHPHQWV�DQG�&RQJUDWXODWLRQV�ZHUH�JLYHQ�E\�WKH�6XSHULQWHQGHQW�RI�6W��/RXLV�3XEOLF�6FKRROV�'U��.HOYLQ�
$GDPV��7KH�1$$&3�&KDLUPDQ�%UR�-RKQ�%RZPDQ���VW�&RQJUHVVLRQDO�'LVWULFW�RI�0LVVRXUL�&RQJUHVVZRPDQ�&RUL�
%XVK��7KH�FXUUHQW���WK��WK�'LVWULFW�5HSUHVHQWDWLYH�2VXPDQ�,VVDND��DQG�7KH�FXUUHQW���VW�*UDQG�%DVLOHXV�'U��'DYLG�
0DULRQ�MXVW�WR�QDPH�D�IHZ��7KLV�LQGHHG�ZDV�D�KLVWRULFDO�ZHHNHQG�IRU�WKH�%URWKHUV�RI�8SVLORQ�2PHJD�&KDSWHU�� 

� 

ϮϮ� 

hƉƐŝůŽŶ�KŵĞŐĂ��ƌŽƚŚĞƌƐ�ŚĞůƉ�ĮŐŚƚ��ŽǀŝĚ-ϭϵ�ŽŶĞ�ǀĂĐĐŝŶĂƟŽŶ�Ăƚ�Ă�ƟŵĞ 
 

hƉƐŝůŽŶ�KŵĞŐĂ��ŚĂƉƚĞƌ�ͮ�^ĂŝŶƚ�>ŽƵŝƐ͕�DŝƐƐŽƵƌŝ 

KŶ�&ĞďƌƵĂƌǇ�Ϯϳ͕�ϮϬϮϭ͕�ƚŚĞ�DĞŶ�ŽĨ�KŵĞŐĂ�WƐŝ�WŚŝ�&ƌĂƚĞƌŶŝƚǇ͕�hƉƐŝůŽŶ�KŵĞŐĂ�'ƌĂĚƵĂƚĞ��ŚĂƉƚĞƌ�ŽĨ�^ƚ͘�>ŽƵŝƐ͕�DŽ͘�
ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ�ƚŚĞ��ŝƚǇ�ŽĨ�^ƚ͘�>ŽƵŝƐ�,ĞĂůƚŚ�ĚĞƉĂƌƚŵĞŶƚ͘��KƵƌ�ƚĂƐŬ�ǁĂƐ�ƐŝŵƉůĞ͕�ƚŽ�ĚŝƐƚƌŝďƵƚĞ�ǀĂĐĐŝŶĞƐ�ƚŽ�ĂŶ�ƵŶͲ
ĚĞƌƐĞƌǀĞĚ�EŽƌƚŚ��ŝƚǇ�ĐŽŵŵƵŶŝƚǇ͕�ƚŚĞ�ĨŽŽƚƉƌŝŶƚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�KŵĞŐĂ��ĞŶƚĞƌ�ƌĞƐŝĚĞƐ͘��KŶĞ�ǁĞĞŬ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�
ĞǀĞŶƚ͕�dŚĞ�sŝĐĞ��ĂƐŝůĞƵƐ��ƌŽ͘��ƌ͘��ĞƌƌŝĐŬ�DŝƚĐŚĞůů�ƌĞĐĞŝǀĞĚ�Ă�ƉŚŽŶĞ�ĐĂůů�ƌĞƋƵĞƐƟŶŐ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�KŵĞŐĂ��ĞŶͲ
ƚĞƌ�ƚŽ�ĂĚŵŝŶŝƐƚĞƌ�ǀĂĐĐŝŶĞƐ͕�ϮϱϬϬ�ĚŽƐĞƐ�ƚŽ�ďĞ�ĞǆĂĐƚ͘��tŝƚŚŽƵƚ�ƌĞƐĞƌǀĂƟŽŶ͕��ƌŽ͕�DŝƚĐŚĞůů�ĐŽŶƚĂĐƚĞĚ�ƚŚĞ�KŵĞŐĂ�
�ĞŶƚĞƌ͛Ɛ�ŵĂŶĂŐĞƌ��ƌŽ͘�WŚŝůůŝƉ�tŚŝƚĞ�ĂŶĚ��ƌŽ͘��ƌĂŝŐ�>ƵĐĂƐ�ƚŚĞ�&ŽƵŶĚĂƟŽŶ͛Ɛ�WƌĞƐŝĚĞŶƚ�ƚŽ�ŝŶƋƵŝƌĞ�ĂďŽƵƚ�ƚŚĞ�ƵƐĞ�
ĂŶĚ�ƉŽƚĞŶƟĂůůǇ�ƉĂƌƚŶĞƌŝŶŐ�ǁŝƚŚ�ƚŚĞ��ŝƚǇ�,ĞĂůƚŚ��ĞƉĂƌƚŵĞŶƚ͘��dŚĞǇ�ƵŶĂŶŝŵŽƵƐůǇ�ǀŽƚĞĚ�ƚŽ�ƉĞƌŵŝƚ�ƐƵĐŚ͘��dŚĞ�
ǁĞĂƚŚĞƌ�ǁĂƐ�ŝĚĞĂ͕�ƚŚĞ�ĂƐƐŝƐƚĂŶĐĞ�ǁĂƐ�ƉůĞŶƟĨƵů�ĨƌŽŵ�ƚŚĞ�^>W��ĂŶĚ�ƚŚĞ��ƌŽƚŚĞƌ�ŽĨ�ƚŚĞ�hƉƐŝůŽŶ�KŵĞŐĂ��ŚĂƉƚĞƌ͘��
&ƌŽŵ�ϲ͗ϯϬĂŵ�ƵŶƟů�ϲ͗ϯϬƉŵ͕�ƚŚĞ�ďƌŽƚŚĞƌƐ�ǁŽƌŬĞĚ�ƌĞůĞŶƚůĞƐƐůǇ�ƚŽ�ĞŶƐƵƌĞ�ǁĞ�ƐĞƌǀĞĚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�ĚŝŐŶŝƚǇ�
ĂŶĚ�ƉƌŝĚĞ͘��dŚĞƌĞ�ǁĞƌĞ�ŶƵŵĞƌŽƵƐ�ĐŽŵƉůŝŵĞŶƚƐ�ĨƌŽŵ�ƚŚĞ�DĂǇŽƌ�ŽĨ�ƚŚĞ��ŝƚǇ�ŽĨ�^ƚ͘�>ŽƵŝƐ�ĂŶĚ�ƚŚĞ�ƉĞŽƉůĞ�ƌĞĐĞŝǀͲ
ŝŶŐ�ƚŚĞ�ǀĂĐĐŝŶĞ�ĂƐ�ǁĞůů͘��dŚĞǇ�ĞůƵĚĞĚ�ƚŽ�ŚŽǁ�ƉƌŽĨĞƐƐŝŽŶĂů�ƚŚĞ�ďƌŽƚŚĞƌƐ�ǁĞƌĞ�ĂŶĚ�ƚŚĞ�ĐĂĚĞŶĐĞ�ŝŶ�ǁŚŝĐŚ�ƐĞƌǀĞĚ͘��
&Žƌ�ĞǆĂŵƉůĞƐ͕�ĞůĚĞƌůǇ�ĨŽůŬ�ǁĞƌĞ�ĞƐĐŽƌƚĞĚ�ĨƌŽŵ�ƚŚĞŝƌ�ǀĞŚŝĐůĞƐ͕�ŐŝǀĞŶ�Ă�ƐĞĂƚ�ĂƐ�ŶŽƚ�ƚŽ�͞ƐƚĂŶĚ͟�ŝŶ�ůŝŶĞ͘��hƉŽŶ�ĐŚĞĐŬ
-ŝŶ͕�ƚŚĞǇ�ǁĞƌĞ�ĞƐĐŽƌƚĞĚ�ĨƌŽŵ�ƚŚĞŝƌ�ƐĞĂƚƐ�ƚŽ�ƚŚĞ�ĮƌƐƚ�ƐƚĞƉ�ŝŶ�ƚŚĞ�ǀĂĐĐŝŶĂƟŽŶ�ƉƌŽĐĞƐƐ͘��dŚĞ�ĞŶƟƌĞ�ƉƌŽĐĞƐƐ�ůĂƐƚĞĚ�
ĨŽƌ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϬ�ŵŝŶƵƚĞ�ƉĞƌ�ƉĞƌƐŽŶ͕�ƉŚĞŶŽŵĞŶĂů͘���ĂƌƐ�ůŝŶĞĚ�ďŽƚŚ�'ŽŽĚĨĞůůŽǁ�ŶŽƌƚŚ�ĂŶĚ�EĂƚƵƌĂů��ƌŝĚŐĞ�
ĞĂƐƚ�ĂƐ�ĨĂƌ�ĂƐ�ƚŚĞ�ĞǇĞ�ĐŽƵůĚ�ƐĞĞ͘��KŶĞ�ǁŽƵůĚ�ďĞůŝĞǀĞ�Ăƚ�ĮƌƐƚ�ŽďƐĞƌǀĂƟŽŶ�ƚŚĂƚ�ƚŚŝƐ�ƉƌŽĐĞƐƐ�ǁŽƵůĚ�ƌĞƋƵŝƌĞ�ŵĂŶǇ�
ŚŽƵƌƐ�ŽĨ�ǁĂŝƟŶŐ͘��dŚĂƚ�ǁĂƐ�ŶŽƚ�ƚŚĞ�ĐĂƐĞ͘��dŚĞ�ŚĞĂůƚŚĐĂƌĞ�ǁŽƌŬĞƌƐ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ǀĂĐĐŝŶĂƚĞ�Ăƚ�ůĞĂƐƚ�ϯϬ-ϰϬ�ƉĞŽƉůĞ�
Ăƚ�Ă�ƟŵĞ͘����ŵŽŶŐƐƚ�ƚŚŽƐĞ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ǀĂĐĐŝŶĞ�ǁĞƌĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�hƉƐŝůŽŶ�KŵĞŐĂ��ŚĂƉƚĞƌ͘��KŶ�ƚŚŝƐ�ĚĂǇ͕�
ƚŚĞ�ĮƌƐƚ�ŽĨ�ƚǁŽ�ƐŚŽƚƐ�ǁĞƌĞ�ĂĚŵŝŶŝƐƚĞƌĞĚ͕�ĂŶĚ�ƚŚĞ�ƐĞĐŽŶĚ�ĚŽƐĞ�ǁŝůů�ďĞ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ŽŶ�DĂƌĐŚ�Ϯϳ͕�ϮϬϮϭ�Ăƚ�ƚŚĞ�
KŵĞŐĂ��ĞŶƚĞƌ�ĂƐ�ǁĞůů͘�� 

 

 

WŚŽƚŽƐ�ŽĨ�ĞǀĞŶƚ�ŽƌŐĂŶŝǌĞƌƐ� 

;>ƚZͿ��ƌŽƚŚĞƌ��ƌ͘��ĞƌƌŝĐŬ�DŝƚĐŚĞůů�;ĞǀĞŶƚ�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞƌͿ�ĂŶĚ��ƌŽƚŚĞƌ��ƌĂŝŐ�>ƵĐĂƐ�;hƉƐŝůŽŶ�KŵĞŐĂ�&ŽƵŶĚĂƟŽŶ͕�/ŶĐ͘�WƌĞƐŝĚĞŶƚͿ 

WŚŽƚŽ�ďǇ��ƌŽ͘�:ĂǇƐŽŶ�͞ũĂǇ͟�:ŽŶĞƐ�ͮ�/,Y�^ƚĂī�WŚŽƚŽŐƌĂƉŚĞƌ� 



Ϯϯ� 

:KDW�,PSDFW�'RHV�$�6PDOO�&KDSWHU�LQ�0LVVRXUL�+DYH" 

%\�5REHUW�)RXQWDLQH-+ROPDQ��-��-+$ 
 

$VN� ����� DQG� WKH� FRPPXQLWLHV�ZH� VHUYH��2Q�)HEUXDU\� �VW� �����(WD�$OSKD�ZDV� DZDUGHG� WKH�&ROXPELD�9DOXHV�'LYHUVLW\�

$ZDUG��3UHVHQWHG�E\�0D\RU�%ULDQ�7UHHFH� WR�%URWKHU�$QGUH�&RRN��(WD�$OSKD�%DVLOHXV� �����-�������8QGHU�KLV� OHDGHUVKLS�

DQG�WKH�SHUVHYHULQJ�VSLULWV�RI�+HU�PHPEHUV��RXU�FKDSWHU�ZDV�DEOH�WR�VHH�LW�WKURXJK�XQSUHFHGHQWHG�WLPHV�DQG�DFFHSW�WKH�FKDO�

OHQJHV�DV�D�FDOO�WR�DFWLRQ��7KH�&ROXPELD�9DOXHV�'LYHUVLW\�$ZDUG�LV�D�SUHVWLJLRXV�KRQRU�HDUQHG�WKURXJK�PHULW�DQG�FRPPXQLW\�

VHUYLFH��,W�LV�ZLWKRXW�GRXEW�WKH�H[FHSWLRQDO�PHQ�RI�WKLV�FKDSWHU�JDYH�GHILQLWLRQ�WR�µVPDOO��EXW�PLJKW\¶��7KURXJK�WKH�\HDUV�(WD�

$OSKD�KDV�QRW�RQO\�LGHQWLILHG�GLVSDULWLHV�LQ�WKH�0LG-0LVVRXUL�DUHDV��EXW�KDV�VRXJKW�WR�DOOHYLDWH�WKHP��7KLV�DZDUG�LV�D�WHVWD�

PHQW�WR�WKH�ZRUN�IURP������KHUH�RQ��9RWHU�(GXFDWLRQ�DQG�5HJLVWUDWLRQ�'ULYHV��$VVDXOW�RQ�,OOLWHUDF\-5HDGLQJ�1LJKWV��&KULVW�

PDV�7R\�'ULYHV��6FKRODUVKLS�)XQGUDLVHUV��'HOLYHULQJ�)RRG�WR�1HHG\�)DPLOLHV�DQG�RWKHU�FRXQWOHVV�VHUYLFHV�DQG�FRPPXQLW\�

FROODERUDWLRQV��7KH�UHFLSH�WR�RXU�ODUJH�SUHVHQFH�LV�PRYLQJ�DV�D�FRPSDFW�XQLW�DQG�OLYLQJ�XQVHOILVKO\�DV�DQ\�QREOH�PDQ�VKRXOG��

6PDOO�FKDSWHUV�DUH�UDUH�VWRFN�DQG�HYHQ�PRUH�UDUH��DUH�WKH�PHPEHUV�WKDW�PDNH�LW�H[WUDRUGLQDU\��/HDGHUVKLS�LV�D�SULYLOHJH�EH�

VWRZHG�XSRQ�WKRVH�RI�XV�ZKRP�EDODQFH�VHUYLFH�DQG�GXW\��:H�DUH�JUDWHIXO�WR�EH�UHFRJQL]HG�E\�WKH�FLW\�RI�&ROXPELD��0LVVRXUL�

IRU�RXU�HIIRUWV�WR�EXLOG�EULGJHV��(WD�$OSKD�ZLOO�DOZD\V�DQVZHU�WR�+HU�FDOOV�� 

Ϯϰ� 
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2Q�)ULGD\��0DUFK����������*DPPD�8SVLORQ�&KDSWHU��:LFKLWD��.DQVDV�FRQGXFWHG�LW�ILUVW-HYHU�9LUWXDO�0HPRULDO�6HUYLFH���'XH�
WR� WKH�:RUOG-ZLGH�&29,'-���3DQGHPLF�ZH�ZHUH� QRW� DEOH� WR� JDWKHU� LQ� SHUVRQ� IRU� RXU� DQQXDO�0HPRULDO� 6HUYLFH� WR� KRQRU�
EURWKHUV�ZKR�KDYH�WUDQVLWLRQHG�IURP�OLIH�WR�2PHJD�&KDSWHU��'XULQJ�WKH�9LUWXDO�0HPRULDO�6HUYLFH��*DPPD�8SVLORQ�SDLG�UH�
VSHFW�WR�RQH�EURWKHU�ZKR�GLHG�VLQFH�RXU�ODVW�PHPRULDO�VHUYLFH��%UR�&DUO�%UHZHU��WKH�IRUPHU�0D\RU�RI�:LFKLWD��.DQVDV� 

 

%URWKHU�5LFKDUG�-HIIHUVRQ��*DPPD�8SVLORQ�&KDSWHU�%DVLOHXV��DQG�%URWKHU��3DVWRU�+HUPDQ�+LFNV��*DPPD�8SVLORQ�&KDSWHU�
&KDSODLQ�FRQGXFWHG�DQ�RXWVWDQGLQJ�VROHPQ�PHPRULDO�6HUYLFH���7KLV�ZDV�%URWKHU�-HIIHUVRQ�DQG�%URWKHU�+LFNV�ILUVW�0HPRULDO�
6HUYLFH�DV�FKDSWHU�%DVLOHXV�DQG�&KDSODLQ��UHVSHFWLYHO\��7KH�6WDWH�DQG�&RXQW\¶V�UHTXLUHPHQW�IRU�PLQLPXP�LQ-SHUVRQ�JDWKHULQJ�
�GXH�WR�&29,'-����GLG�QRW�VWRS�WKH�EURWKHUV�RI�*DPPD�8SVLORQ�IURP�JDWKHULQJ�DQG�KRQRULQJ�WKH�JRRG�ZRUNV�RI�D�GHFHDVHG�
EURWKHU�E\�UHDGLQJ�KLV�QDPH�DQG�LQIRUPDWLRQ�RXW�ORXG�RQH�ODVW�WLPH���� 

 

%URWKHU�&DUO�%UHZHU�ZDV�LQLWLDWHG�LQWR�2PHJD�3VL�3KL�)UDWHUQLW\��,QFRUSRUDWHG�RQ�1RYHPEHU�����������WKUX�*DPPD�8SVLORQ�
&KDSWHU�LQ�:LFKLWD��.DQVDV���+H�ZDV�ERUQ�RQ�0DUFK���������LQ�:LFKLWD��.DQVDV�DQG�WUDQVLWLRQHG�WR�2PHJD�&KDSWHU�RQ�-XQH�
����������%URWKHU�%UHZHU�SURXGO\�VHUYHG�LQ�WKH�.DQVDV�$UP\�1DWLRQDO�*XDUG�IURP������WR�������UHWLULQJ�DW�WKH�UDQN�RI�&DS�
WDLQ��,Q�������KH�PDUULHG�.DWK\��DQG�WKH\�KDG�IRXU�FKLOGUHQ����)URP������WR�������%URWKHU�%UHZHU�VHUYHG�LQ�WKH�:LFKLWD�&LW\�
&RXQFLO�IRU�'LVWULFW����,Q�������KH�ZDV�HOHFWHG�WKH����WK�PD\RU�RI�:LFKLWD��EHFRPLQJ�WKH�FLW\
V�ILUVW�HOHFWHG�EODFN�PD\RU���+H�
ZDV�UHHOHFWHG�LQ�������FRPSOHWLQJ�KLV�VHFRQG�WHUP�RI�RIILFH�LQ�������� 

 

*RYHUQRU /DXUD�.HOO\�RI�.DQVDV�VWDWHG���&DUO�%UHZHU�WUXO\�HPERGLHG�DOO�RI�WKH�EHVW�TXDOLWLHV�RI�ZKDW�LW�PHDQV�WR�EH�D�.DQ�
VDQ�� DQG� KH�ZLOO� EH� GHDUO\�PLVVHG�´�%URWKHU�%UHZHU� VXSSRUWHG�*DPPD�8SVLORQ� LQ� QXPHURXV� FRPPXQLW\� VHUYLFH� SURMHFWV��
VSRNH�DW�VHYHUDO�HYHQWV��LQFOXGLQJ�RXU�&KDSWHU¶V�)RXQGHUV¶�%DQTXHW��DQG�YROXQWHHUHG�WR�EDUEHTXH�DW�RXU�DQQXDO�JROI�WRXUQD�
PHQWV��$V�D�PHPEHU�RI�RXU�$FKLHYHPHQW�:HHN�&RPPLWWHH��KH�ZDV�LQVWUXPHQWDO�LQ�WKH�VXFFHVV�RI�PDQ\�RI�WKH�SURMHFWV�SXW�RQ�
E\� RXU�*DPPD�8SVLORQ� EHIRUH� DQG� DIWHU� EHFRPLQJ� DQ�2PHJD��+LV� SUHVHQFH� DQG� OHYHO� RI� GHGLFDWLRQ�ZDV� VHFRQG� WR� QRQH���
%URWKHU�%UHZHU�ZDV�SRVWKXPRXVO\�VHOHFWHG�DV�RXU�2PHJD�0DQ�RI�WKH�<HDU�IRU�������+H�ZDV�WUXO\�WKH�SHUVRQLILFDWLRQ�RI�RXU�
FDUGLQDO� SULQFLSOHV�� 2QH� RI� 2PHJD¶V� VWURQJ� YRLFHV� KDV� EHHQ� VLOHQFHG� KHUH� RQ� HDUWK�� EXW� KLV� SUHVHQFH� DQG� ORYLQJ� VSLULW� LV�
+HDYHQ¶V�JDLQ��� 



Ϯϱ� Ϯϲ� 

KŵŝĐƌŽŶ�yŝ�^ŽĐŝĂů��ĐƟŽŶ��ŽŵŵŝƩĞĞ� 

�ĞĂƌ�KŵŝĐƌŽŶ�yŝ��ƌŽƚŚĞƌƐ͕ 

 

tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ǀŽůƵŶƚĞĞƌ�ǁŽƌŬ�Ăƚ�&ůŽƵƌͲ
ŝƐŚ�&ƵƌŶŝƐŚŝŶŐƐ�DŝŶŝƐƚƌǇ�ŽŶ�^ĂƚƵƌĚĂǇ͕�DĂƌĐŚ�ϲƚŚ͘��zŽƵƌ�ƟŵĞ�
ĂŶĚ�ĞīŽƌƚ�ƐƵƉƉŽƌƟŶŐ�ĨĂŵŝůŝĞƐ�ŝŶ�ŶĞĞĚ�ǁĂƐ�ŐƌĞĂƚůǇ�ĂƉƉƌĞĐŝĂƚͲ
ĞĚ͘��KƵƌ�ďĞůŽǀĞĚ�KŵĞŐĂ�ĞǆƉĞĐƚƐ�ƵƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞ�ƚŽ�ƚŚĞ�
ĐŽŵŵƵŶŝƟĞƐ�ŝŶ�ǁŚŝĐŚ�ǁĞ�ůŝǀĞ͘��KŵŝĐƌŽŶ�yŝ�ĐŚĂƉƚĞƌ�ǁŝůů�ĐŽŶͲ
ƟŶƵĞ�ƚŽ�ĨƵůĮůů�ƚŚŝƐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐĞůŇĞƐƐ�ǀŽůƵŶͲ
ƚĞĞƌ�ĞīŽƌƚƐ�ŽĨ��ƌŽƚŚĞƌƐ�ƐƵĐŚ�ĂƐ�ǇŽƵƌƐĞůĨ͘ ��zŽƵ�ĂƌĞ�ĂƉƉƌĞĐŝĂƚͲ
ĞĚ�ŵǇ��ƌŽƚŚĞƌƐ͘��ZYY͘ 

/Ŷ�&ƌŝĞŶĚƐŚŝƉ͕ 

�ƌŽ͘�ZŝĐŬ�tĂƐŚŝŶŐƚŽŶ͕�^ŽĐŝĂů��ĐƟŽŶ��Ž-�ŚĂŝƌ��� 

�ƌŽ͘�dǇƌŽŶĞ�dĂǇůŽƌ͕ �^ŽĐŝĂů��ĐƟŽŶ��Ž-�ŚĂŝƌ 



Ϯϳ� 

KŵŝĐƌŽŶ�yŝ�^ŽĐŝĂů��ĐƟŽŶ��ŽŵŵŝƩĞĞ 

�ĞĂƌ�KŵŝĐƌŽŶ�yŝ��ƌŽƚŚĞƌƐ͕ 

 

tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚĂŬĞ�ƚŚĞ�ƟŵĞ�ƚŽ�
ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ǀŽůƵŶƚĞĞƌ�ĞīŽƌƚƐ�Ăƚ�
^ƚ͘�:ĂŵĞƐ�ZĞŶĂŝƐƐĂŶĐĞ��ĂŵƉƵƐ��ŚƵƌĐŚ�
ŽŶ�^ĂƚƵƌĚĂǇ͕�DĂƌĐŚ�Ϯϳ͕�ϮϬϮϭ͘�zŽƵƌ�
ƟŵĞ�ĂŶĚ�ĞīŽƌƚ�ĂƌĞ�ŶŽƚ�ƚĂŬĞŶ�ĨŽƌ�
ŐƌĂŶƚĞĚ͘��KƵƌ�ďĞůŽǀĞĚ���KŵĞŐĂ�ƌĞͲ
ƋƵŝƌĞƐ�ŝƚƐ�ŵĞŵďĞƌƐ�ƚŽ�ďĞ�ĂĐƟǀĞůǇ�ŝŶͲ
ǀŽůǀĞĚ�ŝŶ�ƚŚĞŝƌ�ĐŽŵŵƵŶŝƟĞƐ͕�ĂŶĚ�ƚŚĞ�
ƐĞůŇĞƐƐ�ǀŽůƵŶƚĞĞƌ�ĞīŽƌƚƐ�ŽĨ��ƌŽƚŚĞƌƐ�
ƐƵĐŚ�ĂƐ�ǇŽƵƌƐĞůǀĞƐ�ǁŝůů�ĂůůŽǁ�KŵŝĐƌŽŶ�
yŝ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ĨƵůĮůů�ƚŚŝƐ�ƌĞƋƵŝƌĞͲ
ŵĞŶƚ͘��zŽƵ�ĂƌĞ�ĂƉƉƌĞĐŝĂƚĞĚ�ŵǇ��ƌŽƚŚͲ
ĞƌƐ͘ 

 

 

 

 

 

&ƌĂƚĞƌŶĂůůǇ͕ 

�ƌŽƚŚĞƌ�dǇƌŽŶĞ�dĂǇůŽƌ 

�ƌŽƚŚĞƌ�ZŝĐŬ�tĂƐŚŝŶŐƚŽŶ 

^ŽĐŝĂů��ĐƟŽŶ��Ž-�ŚĂŝƌƐ 

Ϯϴ� 

�Śŝ�WŚŝ��ŚĂƉƚĞƌ�ϮϬϮϬ��ĐŚŝĞǀĞŵĞŶƚ�tĞĞŬ��ĐƟǀŝƟĞƐ�–�:ĞīƌĞǇ�d͘�^ŵŝƚŚ͕��ŚĂŝƌŵĂŶ�–�EŽǀĞŵďĞƌ�ϯϬ͕�ϮϬϮϬ 

�� 

�Śŝ�WŚŝ��ŚĂƉƚĞƌ͛Ɛ�ϮϬϮϬ��ĐŚŝĞǀĞŵĞŶƚ�tĞĞŬ�ĂĐƟǀŝƟĞƐ�ǁĞƌĞ�ŚĞůĚ�ŚŝŐŚ�ĨŽƌ�Ăůů�ƚŽ�ĞǆƉĞƌŝĞŶĐĞ�ƌĞĐĞŝǀŝŶŐ�ŶƵŵĞƌŽƵƐ�ĐŽŵƉůŝŵĞŶƚƐ�
ĨƌŽŵ��ƌŽƚŚĞƌƐ�ĂŶĚ�ƚŚĞ�ŐĞŶĞƌĂů�ƉƵďůŝĐ�ĨŽƌ�Ă�ƉƵƌƉŽƐĞĨƵů�ƉůĂŶŶĞĚ͕�ĐƌĞĂƟǀĞůǇ�ĐŽŽƌĚŝŶĂƚĞĚ�ĂŶĚ�ĞǆĐĞůůĞŶƚůǇ�ĞǆĞĐƵƚĞĚ�ƉƌŽŐƌĂŵ͘��
,ĞƌĞ�ŝƐ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�ƐƵĐĐĞƐƐĨƵů�ĞŶĚĞĂǀŽƌƐ͗��� 

 

KŶ�dŚƵƌƐĚĂǇ�ĂŌĞƌŶŽŽŶ͕�KĐƚŽďĞƌ�ϮϮŶĚ͕��Śŝ�WŚŝ��ŚĂƉƚĞƌ�ƐƵƉƉŽƌƚĞĚ�ƚŚĞ�ůŽĐĂů�s��ŐƌŽƵƉ�ŚŽŵĞ�ĂƐ�ƉĂƌƚ�ŽĨ�ŝƚƐ�ĂŶŶƵĂů 

sĞƚĞƌĂŶƐ�KƵƚƌĞĂĐŚ�ŝŶŝƟĂƟǀĞ͘����ĚŽŶĂƟŽŶ�ŽĨ�ŶŽŶ-ƉĞƌŝƐŚĂďůĞ�ĨŽŽĚ�ǁĂƐ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ŐŝŌ�ďĂŐƐ�ƚŚĂƚ�ǁĞƌĞ�ĚŝƐƚƌŝďƵƚĞĚ�ŽŶ 

sĞƚĞƌĂŶƐ��ĂǇ͘���ƌŽƚŚĞƌƐ��ĂƌŽŶ��ŚĂŶĚůĞƌ�ĂŶĚ�,ĞŶĚƌŝǆ�>ĞǁŝƐ�ĐŽůůĂďŽƌĂƚĞĚ�ŽŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂŶĚ��ƌŽƚŚĞƌƐ�YƵŝŶƟŶ��ĂǆƚĞƌ 

ĂŶĚ�,ĞŶĚƌŝǆ�>ĞǁŝƐ�ĚĞůŝǀĞƌĞĚ�ƚŚĞ�ĚŽŶĂƟŽŶ�ƚŽ�ƚŚĞ�ŚŽŵĞ͘������������� 

 

KŶ�^ĂƚƵƌĚĂǇ�ĂŌĞƌŶŽŽŶ͕�EŽǀĞŵďĞƌ�ϭϰƚŚ͕��ĐŚŝĞǀĞŵĞŶƚ�tĞĞŬ�ĚŝŶŶĞƌƐ�ĨŽƌ�ƐĞĂƐŽŶĞĚ�ďƌŽƚŚĞƌƐ͕�ƚŚĞŝƌ�ƐǁĞĞƚŚĞĂƌƚƐ�ĂŶĚ 

ǁŝĚŽǁƐ�ǁĞƌĞ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ĚĞůŝǀĞƌĞĚ͘��ϭϭ�ŵĞŵďĞƌƐ�ŚĞůƉĞĚ�ƚƌĂŶƐƉŽƌƚ�Ă�ƚŽƚĂů�ŽĨ�ϯϰ�ŵĞĂůƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�DĞƚƌŽ 

�ĞŶǀĞƌ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ŐƌŽƵƉ͘���ƌŽƚŚĞƌ��ĂƌŽŶ��ŚĂŶĚůĞƌ�ƐƉĞĂƌŚĞĂĚĞĚ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂůŽŶŐ�ǁŝƚŚ�ŚŝƐ 

ƐǁĞĞƚŚĞĂƌƚ͕�DƐ͘�dĂŵĂƌĂ��ŶŐůŝŶ�ǁŚŽ�ĐŽŽŬĞĚ�ƚŚĞ�ĚĞůŝĐŝŽƵƐ�ĨŽŽĚ͘��dŚĞ�ĞŶĚĞĂǀŽƌ�ǁĂƐ�ǁĞůů�ƌĞĐĞŝǀĞĚ�ǁŝƚŚ�ĐŽŵŵĞŶĚĂďůĞ 

ĐŽŵŵĞŶƚƐ�ŽŶ�ƚŚĞ�ƚĂƐƚǇ�ĂŶĚ�ƉůĞŶƟĨƵů�ĞŶƚƌĞĞƐ͘�� 

 

KŶ�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ͕�EŽǀĞŵďĞƌ�ϭϱƚŚ͕��ƌŽƚŚĞƌƐ�ĂƩĞŶĚĞĚ�ƚŚĞ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ�ŽĨ�EĞǁ�,ŽƉĞ��ĂƉƟƐƚ��ŚƵƌĐŚ͕��ĞŶǀĞƌ͕ 

�K͕�ǀŝĂ�ƚŚĞŝƌ�ŽŶůŝŶĞ�ƐĞƌǀŝĐĞ͘����ůŽǀĞ�ŽīĞƌŝŶŐ�ǁĂƐ�ĚŽŶĂƚĞĚ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ƚŚĞ�ĐŚĂƉƚĞƌ�ǁĂƐ�ĂĐŬŶŽǁůĞĚŐĞĚ�ĚƵƌŝŶŐ 

ƚŚĞ�ƐĞƌǀŝĐĞ�ďǇ�ZĞǀ͘��ƌ͘��ƵŐĞŶĞ��ŽǁŶŝŶŐ͕�WĂƐƚŽƌ͘���ƌŽƚŚĞƌƐ�^ƚĂŶůĞǇ��ĞǇ�ĂŶĚ��ƌŝĐ��͘��ĞŶŶŝƐ�ĐŽŽƌĚŝŶĂƚĞĚ�ƚŚĞ�ĐŚƵƌĐŚ 

ǀŝƐŝƚ͘ 

 

KŶ�DŽŶĚĂǇ�ŶŝŐŚƚ͕�EŽǀĞŵďĞƌ�ϭϲƚŚ͕��ƌŽƚŚĞƌƐ�ǁĞƌĞ�ŽŶůŝŶĞ�ǀŝĂ��ŽŽŵ�ǁĂƚĐŚŝŶŐ�DŽŶĚĂǇ�EŝŐŚƚ�&ŽŽƚďĂůů͕�ĨƌĂƚĞƌŶŝǌŝŶŐ�ŽŶĞ 

ǁŝƚŚ�ƚŚĞ�ŽƚŚĞƌ͕�ƉůĂǇŝŶŐ�ĨŽŽƚďĂůů�ƐƋƵĂƌĞƐ�ĂŶĚ�ĂŶƐǁĞƌŝŶŐ�ĐŚĂƉƚĞƌ�ƚƌŝǀŝĂ�ǀŝĂ�<ĂŚŽŽƚ͘��KǀĞƌ�Ϯϯ��ƌŽƚŚĞƌƐ�ĞŶŐĂŐĞĚ�ŝŶ 

ĨĞůůŽǁƐŚŝƉ�ĂŶĚ�ĨƵŶ�ĚƵƌŝŶŐ�ƚŚĞ�ĮƌƐƚ�ŚĂůĨ�ŽĨ�ƚŚĞ�ŐĂŵĞ�ďĞƚǁĞĞŶ�ƚŚĞ��ĞĂƌƐ�Θ�sŝŬŝŶŐƐ�ǁŚŝĐŚ�ǁĂƐ�Ă�ĐŽůůĞĐƟǀĞ�ĞīŽƌƚ�ďǇ 

�ƌŽƚŚĞƌƐ�'ƌĞŐ�>ĂďƌŝĞ�ĂŶĚ�:ĞīƌĞǇ�d͘�^ŵŝƚŚ͘����ĨĂŶƚĂƐƟĐ�ƟŵĞ�ǁĂƐ�ŚĂĚ�ďǇ�Ăůů͘� 

 

KŶ�dƵĞƐĚĂǇ͕�EŽǀĞŵďĞƌ�ϭϳƚŚ͕��Śŝ�WŚŝ��ŚĂƉƚĞƌ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ƚǁŽ�ĂīĂŝƌƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĚĂǇ͘��&ŝƌƐƚ͕�ƚŚĞ�ĐŚĂƉƚĞƌ�ĐŽŶĚƵĐƚĞĚ 

͚�Ăůů�Ă��ƌŽƚŚĞƌ��ŚĂůůĞŶŐĞ͕͛�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ��ƌŽƚŚĞƌƐ�ƚŽ�ĐŽŶƚĂĐƚ�KŵĞŐĂ�ŵĞŶ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĨƌĂƚĞƌŶŝƚǇ�ĂŶĚ�ĞǆƚĞŶĚ 

ĨƌŝĞŶĚƐŚŝƉ�ŽŶ�&ŽƵŶĚĞƌƐ͛��ĂǇ͘���ƌŽƚŚĞƌ�sĞƌŵĞŝů�,ŝůů�ŵĂŶĂŐĞĚ�ƚŚĞ�ĂĐƟǀŝƚǇ͖�ƉƌŝǌĞƐ�ǁĞƌĞ�ĚŽŶĂƚĞĚ�ďǇ��ƌŽƚŚĞƌ��ĂŽƵĚ 

,ĂĚĞĞ͕�Ă�ĐĂƌ�ĐůĞĂŶŝŶŐ�ƉĂĐŬĂŐĞ�ďǇ��ŚĞŵŝĐĂůƐ�hŶůŝŵŝƚĞĚ�ĂŶĚ�ĂŶ��ŵĂǌŽŶ�ŐŝŌ�ĐĂƌĚ�ďǇ��ƌŽƚŚĞƌ�,ŝůů͘���ƌŽƚŚĞƌ��ĞůǀĞƌƚ�d͘ 

EĞĂů͕�ϮϰƚŚ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�ZĞƉƌĞƐĞŶƚĂƟǀĞ�ǁŽŶ�ĮƌƐƚ�ƉƌŝǌĞ�ĨŽƌ�ŵĂŬŝŶŐ�ƚŚĞ�ŵŽƐƚ�ĐĂůůƐ͘��^ĞĐŽŶĚ͕�ŵĞŵďĞƌƐ�ũŽŝŶĞĚ�ĂŶĚ 

ǀŝĞǁĞĚ�ƚŚĞ�ϮϬϮϬ�sŝƌƚƵĂů�&ŽƵŶĚĞƌƐ͛��ĂǇ�WƌŽŐƌĂŵ�Ăƚ�ϭϵ͗ϭϭ�WD�ǀŝĂ�ƚŚĞ�ĨƌĂƚĞƌŶŝƚǇ͛Ɛ�zŽƵdƵďĞ�ƉůĂƞŽƌŵ͘���ƌŽƚŚĞƌƐ�ƐŚĂƌĞĚ 

ĂĐĐŽůĂĚĞƐ�ĂďŽƵƚ�ƚŚĞ�ŚŝƐƚŽƌŝĐ�ƉƌŽŐƌĂŵ�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�ƐŚĂƌĞĚ�ƉƵďůŝĐůǇ�ǀŝĂ�ƐŽĐŝĂů�ŵĞĚŝĂ�ĨŽƌ�Ăůů�ƚŽ�ƐĞĞ͘� 



Ϯϵ� 

 

KŶ�tĞĚŶĞƐĚĂǇ�ŶŝŐŚƚ͕�EŽǀĞŵďĞƌ�ϭϴƚŚ͕�ƚŚĞ�ĐŚĂƉƚĞƌ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�dŚĞ�KŵĞŐĂ�ZĂůůǇ͕�ĂŶ�ŽŶůŝŶĞ�ĞǀĞŶƚ�ǁŝƚŚ�ƚŚƌĞĞ 

ƐĞƐƐŝŽŶƐ�ĂŶĚ�ĨĂĐŝůŝƚĂƚĞĚ�ďǇ��ƌŽƚŚĞƌ�ZŽŶĂůĚ�ZĞĞǀĞƐ͘��dŚĞ�ƉƌŽŐƌĂŵ�ŝŶĐůƵĚĞĚ͗��&ŽƌƵŵ�ŽŶ��ŽŶƐƵůƟŶŐ��ĂƌĞĞƌƐ�;�ƌŽƚŚĞƌ 

�ƌŝĐ��ĂŝůĞǇ͕�Ă��ĞůŽŝƩĞ�ĞŵƉůŽǇĞĞͿ͖�^ŽĐŝĂů�:ƵƐƟĐĞ�;�ƌŽƚŚĞƌ�KŵĂƌ�DŽŶƚŐŽŵĞƌǇ͕�WƌĞƐŝĚĞŶƚ͕�E���Wͬ�ƵƌŽƌĂ��ŚĂƉƚĞƌͿ͖ 

ĂŶĚ�&ƌĂƚĞƌŶŝƚǇ�WƌŽƚŽĐŽůƐ�;�ƌŽƚŚĞƌ�/ǀǇ�tŝůůŝĂŵƐ͕��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�ϭƐƚ�sŝĐĞ-�ZͿ͘��ϯϬн�ŵĞŵďĞƌƐ�ĂƩĞŶĚĞĚ�ƚŚĞ�ĞǀĞŶƚ͕ 

ƉƌŽǀŝĚŝŶŐ�ƉŽƐŝƟǀĞ�ĂŶĚ�ƉƌĂŝƐĞǁŽƌƚŚǇ�ĨĞĞĚďĂĐŬ�ŽŶ�ƚŚĞ�ƉƌĞƐĞŶƚĞƌƐ�ĂŶĚ�ĂĐƟǀŝƚǇ͘���ƌŽƚŚĞƌƐ��ƌŝĐ��ĂŝůĞǇ͕�<ĞŶĚĂůů�'ƌĞŐŽƌǇ 

DĐ'ŚĞĞ͕�sĞƌŶŽŶ�dĂďŽƌ�ĂŶĚ�:ĞīƌĞǇ�d͘�^ŵŝƚŚ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ƉƌŽĚƵĐĞĚ�ƚŚĞ�ĞǀĞŶŝŶŐ�ŵĞĞƟŶŐ͘ 

 

KŶ�dŚƵƌƐĚĂǇ�ĞǀĞŶŝŶŐ͕�EŽǀĞŵďĞƌ�ϭϵƚŚ͕�ƚŚĞ�ĐŚĂƉƚĞƌ�ŚĞůĚ�Ă�ƐƵĐĐĞƐƐĨƵů�,ĞĂůƚŚ�&ŽƌƵŵ�ŽŶ��Ks/��ϭϵ͕�Ă�ƉĂŶĞů 

ĚŝƐĐƵƐƐŝŽŶ�ŽŶ�ŚĞĂůƚŚ͕�ŵĞŶƚĂů�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĐŚĂůůĞŶŐĞƐ�ŽŶ�ƐƚĂǇŝŶŐ�ƐĂĨĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘���ƌŽƚŚĞƌ��ŚĂƌůĞƐ�͚�:͛ 

:ŽŚŶƐŽŶ�ŵŽĚĞƌĂƚĞĚ�Ă�ƐĞƐƐŝŽŶ�ŽĨ�ŚĞĂůƚŚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ǁŚŽ�ƐŚĂƌĞĚ�ƚŚĞŝƌ�ƉĞƌƐƉĞĐƟǀĞƐ�ĂŶĚ�ĂĚĚƌĞƐƐĞĚ�ƋƵĞƐƟŽŶƐ�ŽŶ 

ƚŚĞ�ĐŽƌŽŶĂǀŝƌƵƐ�ƚŽ�ĂŶ�ĂƵĚŝĞŶĐĞ�ŽĨ�ϱϬн�ĂƩĞŶĚĞĞƐ͘��dŚĞ�ƉĂŶĞůŝƐƚƐ�ǁĞƌĞ͗��ƌŽƚŚĞƌ��ƌ͘�:ĞĚĂŶ�WŚŝůůŝƉƐ͖��ƌŽƚŚĞƌ��ƌ͘�,ĂƌƌǇ 

>ŝŐŚƞŽŽƚ͕�:ƌ͖͘��ƌ͘�dǇǁĂŶĚĂ��͘�>ŝŐŚƞŽŽƚ͖�DƌƐ͘��ŶƚŽŝŶĞƩĞ��͘��Žǁ͖�ĂŶĚ�DƐ͘�DŝĐŚĞůůĞ�^ŝŵŵŽŶƐ͕�>W�͘���ŽŵƉůŝŵĞŶƚĂƌǇ 

ƌĞŵĂƌŬƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ĂďŽƵƚ�ƚŚĞ�ŵŽĚĞƌĂƚŽƌ͕�ƉĂŶĞůŝƐƚ�ƚĞĂŵ͕�ĂŶĚ�ŽǀĞƌĂůů�ƉƌŽŐƌĂŵ͘��tĞ�ǁĞƌĞ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ĨŽůůŽǁͲ
ŝŶŐ 

ϴƚŚ��ŝƐƚƌŝĐƚ�KĸĐĞƌƐ�ŝŶ�ĂƩĞŶĚĂŶĐĞ͗��/ǀǇ�tŝůůŝĂŵƐ�ϭƐƚ�s�Z͕�dŚŽŵĂƐ�<ŝƚĐŚĞŶ��<Z^͕�ĂŶĚ��ĚǁĂƌĚ�sĞŶĞƌĂďůĞ��ŚĂƉůĂŝŶ͘� 

�ƌŽƚŚĞƌƐ��ĂƌŽŶ��ŚĂŶĚůĞƌ͕��ƌŝĐ��͘��ĞŶŶŝƐ͕�'ƌĞŐ�>ĂďƌŝĞ͕�,ĞŶĚƌŝǆ�>ĞǁŝƐ�ĂŶĚ�:ĂŵĞƐ�^ǇŬĞƐ�ĂƐƐĞŵďůĞĚ�ƚŚĞ�ŐƌŽƵƉ�ĂŶĚ 

ĐŽŽƌĚŝŶĂƚĞĚ�ŽŶ�ƚŚĞ�ĞŶĚĞĂǀŽƌ�ƚŽ�ǇŝĞůĚ�ĂŶ�ŽƵƚƐƚĂŶĚŝŶŐ�ƉƌŽŐƌĂŵ͘�� 

 

KŶ�&ƌŝĚĂǇ�ŶŝŐŚƚ͕�EŽǀĞŵďĞƌ�ϮϬƚŚ͕��Śŝ�WŚŝ��ŚĂƉƚĞƌ�ĐŽŶĚƵĐƚĞĚ�ŝƚƐ�&ŽƵŶĚĞƌƐΖ��ĂǇ�KďƐĞƌǀĂŶĐĞ͕�ŚŽŶŽƌŝŶŐ�ƚŚĞ�&ŽƵŶĚĞƌƐ͕ 

ƐŚĂƌŝŶŐ�ĨƌĂƚĞƌŶŝƚǇ�ĂŶĚ�ĐŚĂƉƚĞƌ�ŚŝƐƚŽƌŝĞƐ͕�ƌĞĐŽŐŶŝǌŝŶŐ�ŵĞŵďĞƌƐ͛�ǁŽƌŬƐ�ĂŶĚ�ůŝƐƚĞŶŝŶŐ�ƚŽ��ƌŽƚŚĞƌƐ͛�ƌĞŇĞĐƟŽŶƐ�ŽŶ�KŵĞŐĂ 

WƐŝ�WŚŝ͘�dŚĞ��ƌŽƚŚĞƌƐ�ǁŚŽ�ƐƚŽŽĚ�ŝŶ�ĨŽƌ�ƚŚĞ�&ŽƵƌ�&ŽƵŶĚĞƌƐ�ǁĞƌĞ͗�ZŽŶĂůĚŽ��Ăďď�;&ŽƵŶĚĞƌ�:ƵƐƚͿ͖�^ƚĂŶůĞǇ��ĞǇ 

;&ŽƵŶĚĞƌ�>ŽǀĞͿ͖��ƌ͘�'ĞƌĂůĚ�'ůĞŶŶ�;&ŽƵŶĚĞƌ��ŽŽƉĞƌͿ͖�ĂŶĚ��ĂƌŽŶ��ŚĂŶĚůĞƌ�;&ŽƵŶĚĞƌ��ŽůĞŵĂŶͿ͘���ƌŽƚŚĞƌ��ĞŶŶŝƐ 

ƌĞǁĂƌĚĞĚ�ϮϬ�KŵĞŐĂ�ŵĞŶ�ǁŝƚŚ�ƚŚĞ��ĂƐŝůĞƵƐ��ǁĂƌĚ�ĨŽƌ�ƐĞƌǀŝĐĞ�ƚŽ�ƚŚĞ�ĐŚĂƉƚĞƌ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͘���ƌŽƚŚĞƌ�:ĂŵĞƐ�^ǇŬĞƐ 

ŚŽƐƚĞĚ�ƚŚĞ�ƐĞƐƐŝŽŶ�ǁŝƚŚ�ϯϲн�ŵĞŵďĞƌƐ�ŝŶ�ĂƩĞŶĚĂŶĐĞ͘��dŚĞ�ĞǀĞŶƚ�ǁĂƐ�ŽƌŐĂŶŝǌĞĚ�ďǇ��ƌŽƚŚĞƌƐ��ƌŝĐ��͘��ĞŶŶŝƐ͕�<ĞŶĚĂůů 

'ƌĞŐŽƌǇ-DĐ'ŚĞĞ͕�:ĂŵĞƐ�^ǇŬĞƐ�ĂŶĚ�:ĞīƌĞǇ�d͘�^ŵŝƚŚ͘��� 

 

KŶ�^ĂƚƵƌĚĂǇ�ĂŌĞƌŶŽŽŶ͕�EŽǀĞŵďĞƌ�ϮϭƐƚ͕�ƚŚĞ��ĐŚŝĞǀĞŵĞŶƚ�tĞĞŬ�ZĞĐŽŐŶŝƟŽŶ��ĞƌĞŵŽŶǇ�ǁĂƐ�ŚĞůĚ͕�Ă�ƉƵďůŝĐ�ƉƌŽŐƌĂŵ 

ŚŝŐŚůŝŐŚƟŶŐ�ƚŚĞ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚƐ�ŽĨ��Śŝ�WŚŝ�ŵĞŵďĞƌƐ͘���ƌŽƚŚĞƌ�ZŝĐŬǇ�>ĞǁŝƐ͕�ϭƐƚ�sŝĐĞ-'ƌĂŶĚ��ĂƐŝůĞƵƐ�ǁĂƐ�ƚŚĞ 

ŬĞǇŶŽƚĞ�ƐƉĞĂŬĞƌ�ĂŶĚ�ƐŚĂƌĞĚ�Ă�ĐŽŶĐŝƐĞ͕�ĐŽŶƐĞƋƵĞŶƟĂů�ƐƉĞĞĐŚ�ǁŝƚŚ�ĂĐƟŽŶĂďůĞ�ƐƚĞƉƐ�ĨŽƌ�KŵĞŐĂ�ŵĞŶ�ƚŽ�ŚĞůƉ�ǇŽƵƚŚ͕ 

ƐĐŚŽŽůƐ�ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ͘��dŚĞ��ƌŽƚŚĞƌƐ�ǁŚŽ�ƐƚŽŽĚ�ŝŶ�ĨŽƌ�ƚŚĞ�&ŽƵƌ�&ŽƵŶĚĞƌƐ�ǁĞƌĞ͗��ĂŽƵĚ�,ĂĚĞĞ�;&ŽƵŶĚĞƌ�:ƵƐƚͿ͖ 

:ŝŵ�&ŽƐƚĞƌ�;&ŽƵŶĚĞƌ�>ŽǀĞͿ͖��͘:͘�tŝůƐŽŶ�;&ŽƵŶĚĞƌ��ŽŽƉĞƌͿ͖�ĂŶĚ��ůŝŶƚ�DĐ�ƌĞĞ�;&ŽƵŶĚĞƌ��ŽůĞŵĂŶͿ͘��DƐ͘��ĞĂŚ�>ŽƌĞŶ͕ 

�Śŝ�WŚŝ͛Ɛ�ϮϬϭϴ�dĂůĞŶƚ�,ƵŶƚ�ǁŝŶŶĞƌ�ƉƌŽǀŝĚĞĚ�ǀŽĐĂůƐ�ǀŝĂ�ǀŝĚĞŽ�ĚƵƌŝŶŐ�ƚŚĞ��ŽŽŵ�ƐĞƐƐŝŽŶ�ǁŚŝĐŚ�ǁĂƐ�ĨĂĐŝůŝƚĂƚĞĚ�ďǇ 

�ƌŽƚŚĞƌ�<ĞŶĚĂůů�'ƌĞŐŽƌǇ-DĐ'ŚĞĞ͘���ŚĂƉƚĞƌ�ĂǁĂƌĚ�ƌĞĐŝƉŝĞŶƚƐ�ǁĞƌĞ͗�KŵĞŐĂ�DĂŶ�ŽĨ�ƚŚĞ�zĞĂƌ�–��ƌŽ͘��ƌŝĐ��͘��ĞŶŶŝƐ͖ 

^ƵƉĞƌŝŽƌ�^ĞƌǀŝĐĞ��ǁĂƌĚ�–��ƌŽ͘��ƐŚůĞǇ�WŝĐŬĞŶƐ͖�&ŽƵŶĚĞƌƐ͛��ǁĂƌĚ�–��ƌŽ͘��ĞůǀĞƌƚ�d͘�EĞĂů͖��ŽůŽŶĞů��ŚĂƌůĞƐ�zŽƵŶŐ 

DŝůŝƚĂƌǇ�>ĞĂĚĞƌƐŚŝƉ��ǁĂƌĚ�–�>ĂŵŽŶƚ�^ŚĂŶŶŽŶ͖��ŝƟǌĞŶ�ŽĨ�ƚŚĞ�zĞĂƌ�–��ƌŽ͘�DĂƌĐƵƐ��ƵĚůĞǇ͖�ĂŶĚ��ŚĂƉƚĞƌ�^ĞƌǀŝĐĞ 

�ǁĂƌĚ�–��ƌŽƚŚĞƌƐ�:ĂƐŽŶ��ƵƚůĞƌ͕��ŚƌŝƐƚŽƉŚĞƌ�'ĂŶƚǌ͕�:ƌ͕͘�:ĂǇĚĞ�,ĞŶĚĞƌƐŽŶ�ĂŶĚ�:ĂŵĞƐ�^ǇŬĞƐ͘��dŚĞ�ƉƌŽŐƌĂŵ�ǁĂƐ 

ǀŝĞǁĞĚ�ďǇ�ϯϳн�ĂƩĞŶĚĞĞƐ�ĂŶĚ�ĂƌƌĂŶŐĞĚ�ďǇ��ƌŽƚŚĞƌƐ��ƌŝĐ��͘��ĞŶŶŝƐ͕�<ĞŶĚĂůů�'ƌĞŐŽƌǇ-DĐ'ŚĞĞ͕�'ƌĞŐ�>ĂďƌŝĞ͕�,ĞŶĚƌŝǆ 

>ĞǁŝƐ͕�:ĂŵĞƐ�^ǇŬĞƐ�ĂŶĚ�:ĞīƌĞǇ�d͘�^ŵŝƚŚ͘���� 

 

 

 

ϯϬ� 

KŶ�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ͕�EŽǀĞŵďĞƌ�ϮϮŶĚ͕��ƌŽƚŚĞƌƐ�ĂƩĞŶĚĞĚ�ƚŚĞ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ�ŽĨ�^ƚ͘�WĂƵů��ĂƉƟƐƚ��ŚƵƌĐŚ͕��ŚĂƌůŽƩĞ͕ 

E�͕�ǀŝĂ�ƚŚĞŝƌ�ŽŶůŝŶĞ�ƐĞƌǀŝĐĞ͘����ůŽǀĞ�ŽīĞƌŝŶŐ�ǁĂƐ�ĚŽŶĂƚĞĚ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ƚŚĞ�ĐŚĂƉƚĞƌ�ǁĂƐ�ĂĐŬŶŽǁůĞĚŐĞĚ�ĚƵƌŝŶŐ 

ƚŚĞ�ƐĞƌǀŝĐĞ�ďǇ��ƌŽƚŚĞƌ�ZĞǀ͘��ƌ͘�ZŽďĞƌƚ��͘�^ĐŽƩ͕�^ĞŶŝŽƌ�WĂƐƚĞƌ�ĂŶĚ�ĨŽƌŵĞƌ�ϴƚŚ��ŝƐƚƌŝĐƚ�ZĞƉƌĞƐĞŶƚĂƟǀĞ͘���ƌŽƚŚĞƌƐ 

^ƚĂŶůĞǇ��ĞǇ�ĂŶĚ��ƌŝĐ��͘��ĞŶŶŝƐ�ĐŽŽƌĚŝŶĂƚĞĚ�ƚŚĞ�ĐŚƵƌĐŚ�ǀŝƐŝƚ͘��� 

 

dŚĞ��ĐŚŝĞǀĞŵĞŶƚ�tĞĞŬ�ĐŽŵŵŝƩĞĞ�ǁŽƌŬĞĚ�ŽǀĞƌ�ƚǁŽ�ŵŽŶƚŚƐ�ƚŽ�ƉƵƚ�ƚŽŐĞƚŚĞƌ�ƚŚĞ�ƋƵĂůŝƚǇ�ƉƌŽŐƌĂŵ�ĨŽƌ��ƌŽƚŚĞƌƐ�ƚŽ 

ĞǆƉĞƌŝĞŶĐĞ�ƚŚĞ�ĂŶŶƵĂů�ŵĂŶĚĂƚĞĚ�ƉƌŽŐƌĂŵ�ǀŝĂ��ŽŽŵ�ǁŚŝůĞ�ƌĞŵĂŝŶŝŶŐ�ƐĂĨĞ�ŝŶ�ƚŚĞŝƌ�ŚŽŵĞƐ͘��^ƉĞĐŝĂů�ƚŚĂŶŬƐ�ƚŽ 

�ƌŽƚŚĞƌƐ͗��ƌŝĐ��ĂŝůĞǇ͕�^ƚĂŶůĞǇ��ĞǇ͕��ĂƌŽŶ��ŚĂŶĚůĞƌ͕��ƌŝĐ��͘��ĞŶŶŝƐ͕�<ĞŶĚĂůů�'ƌĞŐŽƌǇ-DĐ'ŚĞĞ͕�:ĂǇĚĞ�,ĞŶĚĞƌƐŽŶ͕ 

sĞƌŵĞůů�,ŝůů͕��ŚĂƌůĞƐ�;KŚŝŽͿ�:ŽŚŶƐŽŶ͕�'ƌĞŐ�>ĂďƌŝĞ͕�,ĞŶĚƌŝǆ�>ĞǁŝƐ�;ĐŽ-ĐŚĂŝƌŵĂŶͿ͕��ĞůǀĞƌƚ�d͘�EĞĂů͕�ZŽďĞƌƚŽ�ZŽĞŶĂ͕ 

:ĂŵĞƐ�^ǇŬĞƐ�ĂŶĚ�sĞƌŶŽŶ�dĂďŽƌ͘����������� 



ϯϭ� 

 ńÝûŀ�QĭžƇŕŸƪ�qŕōƇĩ��ŸŕġŸÝŋ 
  ƪ�dĈƷŸĈƪ�­ɚ�¤ŋĭƇĩ 
 
 
 
 
 
 
 
 
 
 
 
7KH�%ODFN�+LVWRU\�3URJUDP��D�FROODERUDWLRQ�EHWZHHQ�&KL�3KL�DQG�;L�3L�&KDSWHUV��ZDV�KHOG�RQ�7KXUVGD\�HYHQLQJ��
)HEUXDU\����WK������30�WR������30�YLD�=RRP��7KHUH�ZHUH�DSSUR[LPDWHO\����EURWKHUV�LQ�DWWHQGDQFH��DQ�HYHQW�IRU�
2PHJD�PHQ�RQO\��7KH�HQGHDYRU�ZDV�GHHPHG�YHU\�VXFFHVVIXO�EDVHG�RQ�FRPPHQGDEOH�FRPPHQWV�DIWHU�WKH�SUR�
JUDP�DQG�WKH�FRPSOLPHQWDU\�UHPDUNV�UHFHLYHG�E\�SKRQH�DQG�HPDLO� 
7KH�SURJUDP�IHDWXUHG�%URWKHUV�2PDU�0RQWJRPHU\��&KL�3KL��DQG�'U��0LFKDHO�6DZ\HU��;L�3L��ZKR�GLVFXVVHG�WKH�
WRSLF�³:KDW¶V�1HHGHG�LQ�WKH�3XUVXLW�RI�(GXFDWLRQ�(PSRZHUPHQW��(FRQRPLFV�(QOLJKWHQPHQW�DQG�&XOWXUDO�
&KDQJH´�DQG�DQVZHUHG�TXHVWLRQV�IURP�PHPEHUV�WKURXJKRXW�WKH�HYHQLQJ��%URWKHU�2PDU�0RQWJRPHU\�LV�WKH�'L�
UHFWRU�RI�%ODFN�6WXGHQW�6HUYLFHV��&8�'HQYHU�DQG�WKH�3UHVLGHQW�RI�WKH�$XURUD�%UDQFK�RI�WKH�1$$&3��%URWKHU�'U��
0LFKDHO�6DZ\HU�LV�DQ�$VVLVWDQW�3URIHVVRU�RI�5DFH�DQG�(WKQLF�6WXGLHV��&RORUDGR�&ROOHJH�DQG�WKH�DXWKRU�RI�%ODFN�
0LQGHG��7KH�3ROLWLFDO�3KLORVRSK\�RI�0DOFROP�;��%ODFN�&ULWLTXH�� 
 
%URWKHU�5LFN\�/��/HZLV��)LUVW�9LFH-*UDQG�%DVLOHXV��)9*%��MRLQHG�WKH�VHVVLRQ�DQG�SURYLGHG�RSHQLQJ�UHPDUNV��
7KH�WZR�FKDSWHU�%DVLOHL��(ULF�'��'HQQLV��&KL�3KL��DQG�7LP�'H5DPXV��;L�3L���FORVHG�ZLWK�FRPPHQWV��,Q�DWWHQG�
DQFH�ZHUH����&KL�3KL�DQG����;L�3L�PHPEHUV��WZR��WK�'LVWULFW�RIILFHUV��%URWKHUV�,Y\�:LOOLDPV��)LUVW�9LFH-'5�DQG�
(G�9HQHUDEOH��'LVWULFW�&KDSODLQ���IRXU�&KL�3KL�&KDSWHU�RIILFHUV��DQG����SDVW�&KDSWHU�%DVLOHL����&KL�3KL����;L�3L�
DQG�WZR�JXHVWV�� 
 
7KHUH�ZHUH�VHYHUDO�NH\�WDNHDZD\V�DUWLFXODWHG�GXULQJ�WKH�SURJUDP� 

&UHDWH�D�SXEOLF�QHZVOHWWHU�WR�SURPRWH�DQG�UHSRUW�RQ�FKDSWHU�DFWLYLWLHV�DQG�SURJUDPV� 
'HYHORS�DQ�2PHJD�VWDWH�WKHPH�LQYROYLQJ�DOO�IRXU�FKDSWHUV�RQ�FRPPRQ�LVVXHV�SURMHFWV�WDVNV�WKH�JURXS�ZLOO�

WDNH�DFWLRQ�RQ�GXULQJ�WKH�\HDU� 
+RVW�D�VXPPLW�IRU�WKH�WZR�FKDSWHUV�WR�OHDUQ�PRUH�DERXW�2PHJD�3VL�3KL�)UDWHUQLW\�RSHUDWLRQV�DQG�SURJUDPV� 
,GHQWLI\�RSSRUWXQLWLHV�WR�SDUWQHU�ZLWK�WKH�1$$&3��8UEDQ�/HDJXH��DQG�RWKHU�RUJDQL]DWLRQV� 
 
(VWDEOLVK�D�UHJXODUO\�IRUXP�IRU�WKH�WZR�FKDSWHUV�WR�GLVFXVV�VXEVWDQWLYH�WRSLFV�VLPLODU�WR�WKH�%ODFN�+LVWRU\�

0RQWK�HYHQW� 
$�FRPPLWWHH�RI�WKUHH�SODQQHG�DQG�FRRUGLQDWHG�WKH�HYHQW��%URWKHU�0DXULFH�%URZQ��;L�3L��GLG�D�IDQWDVWLF�MRE�PRG�
HUDWLQJ�WKH�SURJUDP�DQG�%URWKHU�,VKPDHO�7KRPDV��&KL�3KL��VNLOOIXOO\�KDQGOHG�WKH�=RRP�DGPLQLVWUDWLYH�GXWLHV��
%URWKHU�-HIIUH\�7��6PLWK�SUHSDUHG�WKH�HPDLO�DQQRXQFHPHQWV�DQG�FRPPXQLFDWHG�WKH�HYHQW�WR�ERWK�FKDSWHUV� 
6SHFLDO�WKDQNV�WR�%URWKHUV�0RQWJRPHU\�DQG�6DZ\HU��WKH�)9*%���WK�'LVWULFW�RIILFHUV��WKH�FKDSWHU�%DVLOHL�DQG�DOO�
PHPEHUV�LQ�DWWHQGDQFH� 
 
 
)UDWHUQDOO\� 
-HIIUH\�7��6PLWK 

ϯϮ� 

 

DƵ�KŵŝĐƌŽŶ��ŚĂƉƚĞƌ 
 

sĂĐĐŝŶĂƟŽŶ��ůŝŶŝĐ�Ăƚ��ŽƌŝŶƚŚŝĂŶ��ĂƉƟƐƚ��ŚƵƌĐŚ 
 
KŶ�DĂƌĐŚ�Ϯϳ͕�ϮϬϮϭ͕��ŽƌŝŶƚŚŝĂŶƐ��ĂƉƟƐƚ��ŚƵƌĐŚ͕��ƌŽĂĚůĂǁŶƐ�DĞĚŝĐĂů��ĞŶƚĞƌ�ĂŶĚ�hŶŝƚĞĚ�tĂǇ�ƉƵƚ�ŽŶ�Ă�ĐůŝŶŝĐ�ƚŽ�ǀĂĐĐŝŶĂƚĞ�
ϭ͕ϬϬϬ�ƉůƵƐ� ŝŶĚŝǀŝĚƵĂůƐ͕�ǁŝƚŚ�ĂŶ�ĞŵƉŚĂƐŝƐ�ŽŶ� ƚŚĞ�ŵŝŶŽƌŝƚǇ� ĐŽŵŵƵŶŝƚǇ͘� � dŚĞ� ŝŶŝƟĂů� ƌĞŐŝƐƚƌĂƟŽŶ�ƉƌŽĐĞƐƐ� ƐĂǁ�Ăůů� ĂƉƉŽŝŶƚͲ
ŵĞŶƚƐ�ĮůůĞĚ�ŝŶ�Ϯϰ�ŚŽƵƌƐ͘�dŚŝƐ�ĞǀĞŶƚ�ǁĂƐ�ĞƐƉĞĐŝĂůůǇ�ŝŵƉŽƌƚĂŶƚ�ĐŽŶƐŝĚĞƌŝŶŐ�ŚŽǁ�ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞůǇ�ƚŚĞ�ŵŝŶŽƌŝƚǇ�ĐŽŵŵƵŶŝͲ
ƚǇ�ŚĂƐ�ďĞĞŶ�ĂīĞĐƚĞĚ�ďǇ��ŽǀŝĚ-ϭϵ͕�ǁŚŝůĞ�ĂůƐŽ�ŵĂŬŝŶŐ�ƵƉ�Ă�ƐŵĂůůĞƌ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƚŚŽƐĞ�ƌĞĐĞŝǀŝŶŐ�ǀĂĐĐŝŶĞƐ͘��ůů�ƉĂƌƟĐŝƉĂŶƚƐ�
ƌĞĐĞŝǀĞĚ�ƚŚĞ�WŚŝǌĞƌ�ǀĂĐĐŝŶĞ�ĂŶĚ�ǁĞƌĞ�ĂƵƚŽŵĂƟĐĂůůǇ�ƐĐŚĞĚƵůĞ�ĨŽƌ�ƚŚĞŝƌ�ƐĞĐŽŶĚ�ĚŽƐĞ�ŝŶ�Ă�ĨĞǁ�ǁĞĞŬƐ͘��ƵƌŝŶŐ�ƚŚĞ�ĞǀĞŶƚ͕�ƚŚĞ�
�ƌŽƚŚĞƌƐ�ŽĨ�DƵ�KŵŝĐƌŽŶ��ŚĂƉƚĞƌ�ŽĨ�KŵĞŐĂ�WƐŝ�WŚŝ�&ƌĂƚĞƌŶŝƚǇ� /ŶĐ͘� ǀŽůƵŶƚĞĞƌĞĚ� ŝŶ�ŵƵůƟƉůĞ�ĐĂƉĂĐŝƟĞƐ� ƚŽ�ŚĞůƉ�ĞŶƐƵƌĞ�Ă�
ƐŵŽŽƚŚ�ĂŶĚ�ƐƵĐĐĞƐƐĨƵů�ŽƉĞƌĂƟŽŶ͘ 

�ƌŽƚŚĞƌ�DĂƌǀŝŶ��ĞũĞĂƌ�ĚŝƌĞĐƟŶŐ�ƚƌĂĸĐ� 

�ƌŽƚŚĞƌ�>ĞƌŽǇ��ŽƩůĞǇ�ŚĞůƉŝŶŐ�ŽƵƚ�ǁŝƚŚ�ƌĞŐŝƐƚƌĂƟŽŶ�ĨŽƌŵƐ� 



ϯϯ� 

�ƌŽƚŚĞƌ�DŝĐŚĞĂů��ĞĂŶ�ĂƐƐŝƐƟŶŐ�ǁŝƚŚ�ƉĂƟĞŶƚ�ĨŽƌŵƐ 

�ƌŽƚŚĞƌ�ZĞŐŐŝĞ��Ğůů�ĚŝƌĞĐƟŶŐ�ƉĞŽƉůĞ�ƚŽ�ƚŚĞ�ƉƌŽƉĞƌ�ůŽĐĂƟŽŶƐ 

�ƌŽƚŚĞƌƐ�ŽĨ�DƵ�KŵŝĐƌŽŶ��ŚĂƉƚĞƌ�ŽĨ�KŵĞŐĂ�WƐŝ�WŚŝ�&ƌĞƚĞƌŶŝƚǇ�/ŶĐ͘� 
 

ϯϰ� 

�ǀŝĂƟŽŶ�'ƌŽƵŶĚ�^ĐŚŽŽů�ĨŽƌ�ŽƵƌ�zŽƵƚŚ�-�dŚĞ�ϵϵƚŚ�^ƋƵĂĚƌŽŶ 

ZĂŵŽŶĞ��͘�,ĞŵƉŚŝůů͕�^ƌ͘ 

�Ɖƌŝů�ϭƐƚ͕�ϮϬϮϭ 

 

 

KŶ��Ɖƌŝů�ϮϵƚŚ͕�ϮϬϬϳ�ŝŶ�Ă�ƐŵĂůů�/ŽǁĂ�ƚŽǁŶ�ĐĂůůĞĚ�DĂƌŝŽŶ͕�/�ƚŽŽŬ�ŵǇ�ǀĞƌǇ�ϭƐƚ�ŇŝŐŚƚ�ŝŶ�Ă�ƐŵĂůů�ĂŝƌĐƌĂŌ͘�/�ǁĂƐ�ĂďůĞ�ƚŽ�ƚĂŬĞ�
ƚŚĞ�ĐŽŶƚƌŽůƐ�ĂŶĚ�ďĞŐŝŶ�ǁŚĂƚ�ǁŽƵůĚ�ďĞĐŽŵĞ�Ă�ůŝĨĞ-ĐŚĂŶŐŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ͘�/�ĐŽŵƉůĞƚĞĚ�ŐƌŽƵŶĚ�ƐĐŚŽŽů�ĂƌŽƵŶĚ�ƚŚĂƚ�ƟŵĞ͕�ƚŽŽŬ�Ă�
ĨĞǁ�ŵŽƌĞ�ŝŶƚƌŽĚƵĐƚŽƌǇ�ůĞƐƐŽŶƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǇĞĂƌ͕�ĂŶĚ�ŽĸĐŝĂůůǇ�ĐŽŵŵŝƩĞĚ�ƚŽ�ŇŝŐŚƚ�ƚƌĂŝŶŝŶŐ�Ă�ĨĞǁ�ǇĞĂƌƐ�ůĂƚĞƌ�ǁŚĞŶ�/�ŵŽǀĞĚ�
ďĂĐŬ�ƚŽ�EŽƌƚŚ��ĂƌŽůŝŶĂ͘�&ĂƐƚ�ĨŽƌǁĂƌĚ�ƚŽ�ƚŽĚĂǇ͕�/͛ǀĞ�ƚĂŬĞŶ�ϭϭϰ�ƉĂƐƐĞŶŐĞƌƐ͕�ůŽŐŐĞĚ�ũƵƐƚ�ƵŶĚĞƌ�ϱϬϬ�ŚŽƵƌƐ�ŝŶ�Ăƚ�ůĞĂƐƚ�ϭϬ�ĚŝīĞƌĞŶƚ�
ĂŝƌĐƌĂŌ�ŵŽĚĞůƐ�ǁŝƚŚ�ϴϮϯ�ůĂŶĚŝŶŐƐ�ĂŶĚ�ĂŶ�ĂǀĞƌĂŐĞ�ĚŽǁŶƟŵĞ�ŽĨ�ϭϮ�ĚĂǇƐ͘�dŚĞƐĞ�ŶƵŵďĞƌƐ�ĂƌĞ�ŶŽƚ�ĞǆƚƌĂŽƌĚŝŶĂƌǇ�ďǇ�ĂŶǇ�ŵĞĂŶƐ�
ĨŽƌ�ĂŶǇ�͞'ĞŶĞƌĂů��ǀŝĂƟŽŶ͟�ƉŝůŽƚ͕�ďƵƚ�ŝƚ�ĐŽůůĞĐƟǀĞůǇ�ŝůůƵƐƚƌĂƚĞƐ�Ă�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƚŚĞ�ƉƌĂĐƟĐĞ�ŝƚƐĞůĨ͘ 

 

KǀĞƌ�ƚŚĞ�ůĂƐƚ�ĚĞĐĂĚĞ͕�ƚŚĞ�ŽŶĞ�ƉĂƐƐŝŽŶ�ƚŚĂƚ�ŚĂƐ�ƌĞŵĂŝŶĞĚ�ƚŚĞ�ŵŽƐƚ�ĐŽŶƐŝƐƚĞŶƚ�ŝƐ�ƚŚĞ�ũŽǇ�ŽĨ�ŝŶƚƌŽĚƵĐŝŶŐ�ďůĂĐŬ�ďŽǇƐ�ĂŶĚ�
ŐŝƌůƐ�ƚŽ�ƚŚĞ�ǁŽƌůĚ�ŽĨ�ĂǀŝĂƟŽŶ�ĂŶĚ�ĂĞƌŽĚǇŶĂŵŝĐƐ͘��ĂĐŬ�ŝŶ�ϮϬϭϯ͕�/�ƐƚĂƌƚĞĚ�ƉŽƐƟŶŐ�ĂŶŶƵĂů�ǀŝĚĞŽ�ĐŽŵƉŝůĂƟŽŶƐ�ŇŽŽĚĞĚ�ǁŝƚŚ�ĨŽŽƚͲ
ĂŐĞ�ŽĨ�ĮƌƐƚ-ƟŵĞƌƐ�ƚĂŬŝŶŐ�ƚŚĞ�ĐŽŶƚƌŽůƐ�ĂƐ�ǁĞůů�ĂƐ�ŵǇ�ŽǁŶ�ĞŶĚĞĂǀŽƌƐ�ŽĨ�ĐŚĂůůĞŶŐŝŶŐ�ŵĂŶĞƵǀĞƌƐ͕�ƚĞĂĐŚĂďůĞ�ŵŽŵĞŶƚƐ�ĂŶĚ�ůĞƐͲ
ƐŽŶƐ�ůĞĂƌŶĞĚ͘�/ƚ�ǁĂƐŶ͛ƚ�ƵŶƟů�ůĂƚĞ�ůĂƐƚ�ƐƵŵŵĞƌ�ƚŚĂƚ�ƚŚĞ�ŝĚĞĂ�ŽĨ�ƚĞĂĐŚŝŶŐ�ĂŶ�ĂĐƚƵĂů�ĨƵŶĚĂŵĞŶƚĂůƐ�ĐŽƵƌƐĞ�ĞǀĞŶ�ĐĂŵĞ�ƚŽ�ůŝŐŚƚ͘�/ƚ�
ƐƚĂƌƚĞĚ�ǁŝƚŚ�Ă�ƐŝŵƉůĞ�ĐŽŶǀĞƌƐĂƟŽŶ�ďĞƚǁĞĞŶ�ŵǇƐĞůĨ�ĂŶĚ�ƚǁŽ�ĞƐƚĂďůŝƐŚĞĚ�ŶŽŶ-ƉƌŽĮƚƐ�ƚŚĂƚ�ǁĞƌĞ�ĂůƌĞĂĚǇ�ĞŶŐĂŐĞĚ�ŝŶ�ŽƚŚĞƌ�ĨĂĐͲ
ĞƚƐ�ŽĨ�^d�D�;^ĐŝĞŶĐĞ͕�dĞĐŚŶŽůŽŐǇ͕��ŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�DĂƚŚͿ͘ 

 

 



ϯϱ� 

 

 

 

&ƌŽŵ�ƚŚĂƚ�ƉŽŝŶƚ͕�ŵǇ�ƉƵƌƉŽƐĞ�ďĞĐĂŵĞ�ĂďƵŶĚĂŶƚůǇ�ĐůĞĂƌ͕�ĂŶĚ�ĂŌĞƌ�ƚŚĞ�ϭƐƚ�ĐŽŚŽƌƚ�ŽĨ�ƐƚƵĚĞŶƚƐ�ĐŽŵƉůĞƚĞĚ�dŚĞ�ϵϵƚŚ�
^ƋƵĂĚƌŽŶ͛Ɛ� ǇŽƵƚŚ� ŐƌŽƵŶĚ� ƐĐŚŽŽů� ĐƵƌƌŝĐƵůƵŵ͕�ŵǇ�ǁŝĨĞ� ĂŶĚ� /� ƐƚĂƌƚĞĚ� ŐŽŝŶŐ� ƚŚƌŽƵŐŚ� ƚŚĞ�ƉĂƉĞƌǁŽƌŬ� ŝŶ� ŐĞƫŶŐ� ĞƐƚĂďůŝƐŚĞĚ�
ǁŝƚŚ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�&ůŽƌŝĚĂ�ĂƐ�Ă�ŶŽŶ-ƉƌŽĮƚ͘��ĂĐŚ�ŐƌŽƵƉ�ŽĨ�ƐƚƵĚĞŶƚƐ�ǁŚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƉƌŽŐƌĂŵ�ŝƐ�ŐŝǀĞŶ�ƚŚĞŝƌ�ŽǁŶ�ƐƋƵĂĚƌŽŶ�
ŶĂŵĞ� ƚŽ�ĐŽŶƟŶƵĞ�ĂŶ�ŽŶŐŽŝŶŐ� ůŝŶĞĂŐĞ͘�dŚĞ�ϭƐƚ�ŐƌŽƵƉ�ǁĂƐ�ŶĂŵĞĚ�͞�ůƵĞ�^ŝĚĞ�hƉ͕͟� ƚŽ� ƌĞƉƌĞƐĞŶƚ� ƚŚĞ� ƚĞŵƉŽƌĂƌǇ�ŶĂŵĞ�ǁĞ�
ǁĞƌĞ�ŽƉĞƌĂƟŶŐ�ƵŶĚĞƌ�ƚŽ�ŬŝĐŬ�ƚŚŝŶŐƐ�Žī͘� 

 
dŚĞ�ϵϵƚŚ�^ƋƵĂĚƌŽŶ�ŶĂŵĞƐĂŬĞ�ĐŽŵĞƐ�ĨƌŽŵ�ŽŶĞ�ŽĨ�ƚŚĞ�ĚĞƐŝŐŶĂƚĞĚ�ƐƋƵĂĚƌŽŶƐ�ƚŚĂƚ�ĨŽƌŵĞĚ�ƚŚĞ�ϯϯϮŶĚ�&ŝŐŚƚĞƌ�ŐƌŽƵƉ͕�

ŵŽƌĞ�ĐŽŵŵŽŶůǇ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�dƵƐŬĞŐĞĞ��ŝƌŵĞŶ͘��ŽŝŶĐŝĚĞŶƚĂůůǇ͕�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĚĞĐŝĚŝŶŐ�ŽŶ�ƚŚĂƚ�ŶĂŵĞ͕�/�ǁĂƐ�ŝŶƚƌŽĚƵĐĞĚ�
ƚŽ�>ĞŝŐŚ�ZŽďĞƌƚƐ͕�ĚĂƵŐŚƚĞƌ�ŽĨ��Žů͘�'ĞŽƌŐĞ�^͘�͞^ƉĂŶŬǇ͟�ZŽďĞƌƚƐ͕�ǁŚŽ�ǁĂƐ�ĂŶ�KŵĞŐĂ�DĂŶ�ĂŶĚ�ĨŽƌŵĞƌ�ĐŽŵŵĂŶĚĞƌ�ŽĨ�ŶŽƚ�
ŽŶůǇ�ƚŚĞ�ϵϵƚŚ�^ƋƵĂĚƌŽŶ͕�ďƵƚ�ĞǀĞŶƚƵĂůůǇ�ƚŚĞ�ϯϯϮŶĚ�&ŝŐŚƚĞƌ�'ƌŽƵƉ�ĂůƚŽŐĞƚŚĞƌ͘�/�ǁĂŶƚĞĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǁĞ�ŚĂĚ�ƚŚĞ�ƐƵƉƉŽƌƚ�
ŽĨ�ƐƵĐŚ�Ă�ůĞŐĂĐǇ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ƐƵĐĐĞƐƐĨƵůůǇ�ĐŽŶƟŶƵĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǇĞĂƌƐ�ĨƌŽŵ�ĐŽƵŶƚůĞƐƐ�ŝŶŝƟĂƟǀĞƐ�ƵŶĚĞƌ�ƚŚĞ�dƵƐŬĞŐĞĞ��ŝƌͲ
ŵĞŶ�/ŶĐŽƌƉŽƌĂƚĞĚ�;d�/Ϳ͕�ĂƐ�ƚŚŝƐ�ŝŶĚĞƉĞŶĚĞŶƚ�ĐŽŶĐĞƉƚ�ǁĂƐ�ďĞŝŶŐ�ŝŶƚƌŽĚƵĐĞĚ͘� 

 
dŚĞ�ƐƵƉƉŽƌƚ�ƚŚĂƚ�ǁĞ͛ǀĞ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ��ƌĞǀĂƌĚ��ŽƵŶƚǇ͕�ƚŚĞ�ĐƵƌƌĞŶƚ�ĂƌĞĂ�ŽĨ�&ůŽƌŝĚĂ�ŝŶ�ǁŚŝĐŚ�ǁĞ�ƐĞƌǀĞ͕�ŚĂƐ�ďĞĞŶ�ŶŽƚŚŝŶŐ�
ƐŚŽƌƚ�ŽĨ�ĂŵĂǌŝŶŐ͘��ŽŵďŝŶĞ�ƚŚĂƚ�ǁŝƚŚ�ƚŚĞ�ƚƌĞŵĞŶĚŽƵƐ�ĂŵŽƵŶƚ�ŽĨ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ǁĞ͛ǀĞ�ƌĞĐĞŝǀĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĐŽƵŶƚƌǇ͕�
ŝŶĐůƵĚŝŶŐ�ƐƚĂƚĞǁŝĚĞ�ĂŶĚ�ŶĂƟŽŶĂů�ŶĞǁƐ�ŽƵƚůĞƚƐ͕�ĂŶĚ�ǁĞ͛ƌĞ�ƋƵŝĐŬůǇ�ƌĞĂůŝǌŝŶŐ�ƚŚĞ�ŐƌŽǁƚŚ�ƉŽƚĞŶƟĂů�ƚŽ�ĞǆƉĂŶĚ�ďĞǇŽŶĚ�ŽƵƌ�ĐƵƌͲ
ƌĞŶƚ�ďŽƌĚĞƌƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘ 

 
&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ŚŽǁ�ǇŽƵ�ĐĂŶ�ƐƵƉƉŽƌƚ͕�ŐŽ�ƚŽ�dŚĞϵϵƚŚ͘ŽƌŐͬĚŽŶĂƚĞ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�Ă�ĐŚĂƌƚ�ŽĨ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ�ĨƵŶĚƌĂŝƐŝŶŐ�
ŐŽĂůƐ�ĂƐ�ǁĞůů�ĂƐ�ƐƵƐƚĂŝŶŵĞŶƚ�ƚŽ�ŬĞĞƉ�ƚŚĞƐĞ�ǇŽƵŶŐ�ŵŝŶĚƐ�ĞŶŐĂŐĞĚ�ǀŝĂ�ĨƵƚƵƌĞ�ŇŝŐŚƚƐ͕�ĨĂĐŝůŝƚǇ�ǀŝƐŝƚĂƟŽŶƐ͕�ĂǀŝĂƟŽŶ�ŵƵƐĞƵŵƐ͕�
ĂŶĚ�ŇŝŐŚƚ�ƚƌĂŝŶŝŶŐ�ƐĐŚŽůĂƌƐŚŝƉƐ͘�>ŽŶŐ�>ŝǀĞ�ƚŚĞ�ϴƚŚ��ŝƐƚƌŝĐƚ͕�ŵǇ�ďŝƌƚŚƉůĂĐĞ�ŝŶ�KŵĞŐĂ͘ 

 
 
 
 
 
ZĂŵŽŶĞ��͘�,ĞŵƉŚŝůů͕�^ƌ͘ 

�ĐĞ-D�-&ĂůůϬϳ͕�>ŝĨĞ�DĞŵďĞƌ�ηϳϬϭϬ 

�ƚĂ�hƉƐŝůŽŶ�'ƌĂĚƵĂƚĞ��ŚĂƉƚĞƌ�-��ĂƐƚĞƌŶ�/ŽǁĂ 

 
ƐƋƵĂĚƌŽŶ͘ϵϵƚŚΛŐŵĂŝů͘ĐŽŵ�ͮ�dŚĞϵϵƚŚ͘ŽƌŐ� 

ϯϲ� 



ϯϳ� 

dŚĞ�ŵĞŶ�ŽĨ�ƚŚĞ��ĞƚĂ�hƉƐŝůŽŶ��ŚĂƉƚĞƌ��ǁŽƌŬĞĚ�ƚŽ�ŐĞƚ�ǀŽƚĞƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ŶƵŵďĞƌƐ�ƵƉ� 

 

�ĂŵƉĂŝŐŶ�ƐĞĂƐŽŶ�ĐĂŶ�ďĞ�ĨĂƟŐƵŝŶŐ�ĨŽƌ�ŵĂŶǇ�ƉĞŽƉůĞ�ŝŶǀŽůǀĞĚ͘��ĂŶĚŝĚĂƚĞƐ͕�ĐĂŶǀĂƐƐĞƌƐ͕�ƉŽůů�ǁŽƌŬĞƌƐ�ĂŶĚ�ŵĂŶǇ�ŽƚŚͲ

ĞƌƐ͘�tŝƚŚ�ƚŚĞ�ĨĂƚĞ�ŽĨ�ƚŚĞ�ĐŽƵŶƚƌǇ�ŽŶ�ƚŚĞ�ůŝŶĞ͕�ƉĞŽƉůĞ�Ăůů�ŽǀĞƌ�ƚŚĞ�ƉŽůŝƟĐĂů�ƐƉĞĐƚƌƵŵ�ǁŽƌŬĞĚ�ƚŽ�ŐĞƚ�ƉĞŽƉůĞ�ƌĞŐŝƐƚĞƌĞĚ�

ŝŶ�ŚŽƉĞƐ�ƚŚĞŝƌ�ĐĂŶĚŝĚĂƚĞ�ǁŽƵůĚ�ďĞ�ƉƵƐŚĞĚ�ƚŽ�ƚĂŬĞ�ǀĂƌŝŽƵƐ�ůŽĐĂů�ĂŶĚ�ŶĂƟŽŶĂů�ŽĸĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�

WƌĞƐŝĚĞŶĐǇ͘� 

 

dŚĞ�ŵĞŶ�ŽĨ�ƚŚĞ��ĞƚĂ�hƉƐŝůŽŶ��ŚĂƉƚĞƌ�ŽĨ�ƚŚĞ�KŵĞŐĂ�WƐŝ�WŚŝ�&ƌĂƚĞƌŶŝƚǇ�ǁŽƌŬĞĚ�ƚŽ�ŐĞƚ�ǀŽƚĞƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ŶƵŵďĞƌƐ�ƵƉ�

ĨŽƌ�EĞďƌĂƐŬĂ͛Ɛ�ϮŶĚ��ŽŶŐƌĞƐƐŝŽŶĂů��ŝƐƚƌŝĐƚ�;KŵĂŚĂ�ĂŶĚ�ƉĂƌƚ�ŽĨ�ƐƵďƵƌďĂŶ�^ĂƌƉǇ��ŽƵŶƚǇͿ͘ 

 

�ƌŽƚŚĞƌƐ�ŽĨ��ĞƚĂ�hƉƐŝůŽŶ�ĐŽŶĐĞŶƚƌĂƚĞĚ�ƚŚĞŝƌ�ĞīŽƌƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�EŽƌƚŚ�KŵĂŚĂ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ǁŽƌŬĞĚ�Ă�ůŝƩůĞ�ŽǀĞƌ�

ŽŶĞ�ŵŽŶƚŚ��ďĞĨŽƌĞ�ƚŚĞ�ŐĞŶĞƌĂů�ĞůĞĐƟŽŶ�ŽŶ�EŽǀĞŵďĞƌ�ϳƚŚ�ƚŽ�ŐĞƚ�Ă�ŶƵŵďĞƌ�ŽĨ�͞EŽƌƚŚ�K͟�ƌĞƐŝĚĞŶƚƐ�ƌĞŐŝƐƚĞƌĞĚ�ĨŽƌ�

ƚŚĞ�ŐĞŶĞƌĂů�ĞůĞĐƟŽŶ͘�EŽƌƚŚ�KŵĂŚĂ�ŚĂƐ�ŚŝƐƚŽƌŝĐĂůůǇ�ŚĂĚ�Ă�ƌĞůĂƟǀĞůǇ�ůŽǁ�ǀŽƚĞƌ�ƚƵƌŶŽƵƚ͘�dŚĞ�ĐŚĂƉƚĞƌƐ�ŵŽǀĞŵĞŶƚ�ǁĂƐ�

ƐƉĞĂƌŚĞĂĚĞĚ�ďǇ��ƌŽƚŚĞƌ��ĂƌƌǇ�dŚŽŵĂƐ͕��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�sŽƚĞƌ�ZĞŐŝƐƚƌĂƟŽŶ͕��ĚƵĐĂƟŽŶ�ĂŶĚ�DŽďŝůŝǌĂƟŽŶ�ĐŽŵŵŝƩĞĞ�

ĨŽƌ��z͕�ĂŶĚ�ƐŽƵŐŚƚ�ƚŽ�ƌĞǀĞƌƐĞ�ƚŚĞ�ƚƌĞŶĚ͘� 

 

dŚĞ�ĞīŽƌƚƐ�ƉƌŽǀĞĚ�ƚŽ�ďĞ�ĨƌƵŝƞƵů�ĂƐ�Ă�ŶƵŵďĞƌ�ŽĨ�ŶĞǁ�ǀŽƚĞƌƐ�ŐŽƚ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ǁŚĂƚ�ǁĂƐ�ŽŶ�ƚŚĞ�ůŝŶĞ�ŝŶ�ƚŚĞ�'ĞŶͲ

ĞƌĂů��ůĞĐƟŽŶ�ĂŶĚ�ǁŚǇ�ƚŚĞŝƌ�ǀŽƚĞ�ŵĂƩĞƌĞĚ�ŝŶ�ƚŚĞ�ŐƌĂŶĚ�ƐĐŚĞŵĞ�ŽĨ�ƚŚŝŶŐƐ͘�dŚŝƐ�ǁĂƐ�ƚŚĞ�ŽƚŚĞƌ�ƉŝǀŽƚĂů�ŵŽǀĞŵĞŶƚ�ŽĨ�

ƚŚĞ�ǇĞĂƌ�ďǇ��ĞƚĂ�hƉƐŝůŽŶ�ĐŚĂƉƚĞƌ͘��ĂƌůŝĞƌ�ŝŶ�ƚŚĞ�ǇĞĂƌ͕��ƌŽƚŚĞƌƐ�ŵĂŶŶĞĚ�ƉŚŽŶĞƐ�ĂŶĚ�ŝŶĨŽƌŵĞĚ�EŽƌƚŚ�KŵĂŚĂ�ƌĞƐŝͲ

ĚĞŶƚƐ�ŽĨ�ƚŚĞŝƌ�ƉŽůůŝŶŐ�ƉůĂĐĞ�ĨŽƌ�ƚŚĞ�EĞďƌĂƐŬĂ�WƌŝŵĂƌǇ�ĂŶĚ�ŐŽƚ�ŵĂŝů-ŝŶ�ďĂůůŽƚƐ�ƚŽ�ƌĞƐŝĚĞŶƚƐ�ǁŚŽ�ŶĞĞĚĞĚ�ƚŚĞŵ͘� 

 

dŚĞ�ǁŽƌŬ�ĞŶĚĞĚ�ƵƉ�ďĞŝŶŐ�ƐƵĐĐĞƐƐĨƵů͘�&Žƌ�Ă�ŵŽŵĞŶƚ�ŝŶ�ƟŵĞ͕�ƚŚĞ�ĞǇĞƐ�ŽĨ�ƚŚĞ�ƉŽůŝƟĐĂů�ǁŽƌůĚ�ǁĞƌĞ�ŽŶ��ŝƐƚƌŝĐƚ�Ϯ�ŝŶ�

EĞďƌĂƐŬĂ�ƚŽ�ƐĞĞ�ŝĨ�ǀŽƚĞƌƐ�ǁŽƵůĚ�ƚƵƌŶ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ďůƵĞ͘�hůƟŵĂƚĞůǇ͕�ŽŶĞ�ĞůĞĐƚŽƌĂů�ǀŽƚĞ�ĞŶĚĞĚ�ƵƉ�ŐŽŝŶŐ�ƚŽ�ƚŚĞ�ĞǀĞŶƚƵͲ

Ăů�ǁŝŶŶĞƌ͕�WƌĞƐŝĚĞŶƚ��ůĞĐƚ�:ŽĞ��ŝĚĞŶ͘� 

 

dŚĞ�ŵĞŶ�ŽĨ��z�ƵůƟŵĂƚĞůǇ�ĚŝĚ�ŶŽƚ�ůĞƚ�ĨĂƟŐƵĞ�ŐĞƚ�ƚŚĞ�ďĞƐƚ�ŽĨ�ƚŚĞŵ�ĂŶĚ�ƐĂǁ�ŝƚ�ƚŚƌŽƵŐŚ�ƚŽ�ƚŚĞ�ĞŶĚ�ƚŽ�ŚĞůƉ�EĞďƌĂƐŬĂ͛Ɛ�

ϮŶĚ��ŽŶŐƌĞƐƐŝŽŶĂů��ŝƐƚƌŝĐƚ � 

ϯϴ� 

�����18�5+2�7$/(17�+817 
 

 

7+(�&+$37(5�KHOG�LWV��WK�$118$/�7DOHQW�+XQW�RQ�6XQGD\�0DUFK����������$JDLQ��WKLV�\HDU�WKH�HYHQW�ZDV�
SODQQHG�DQG�H[HFXWHG�ZLWK�WKH�DVVLVWDQFH�RI�WKH�10�%ODFN�&RRUGLQDWLQJ�&RXQFLO��&KDSWHU�SURJUDP�FKDLUV�ZHUH�
%URWKHUV�'HQQLV�%DOODUG�DQG�5RGQH\�%RZH��DQG�ZH�WKDQN�WKHP�IRU�DQ�H[FHOOHQW�MRE�LQ�RUJDQL]LQJ�D�VXFFHVVIXO�
YLUWXDO�HYHQW�GHVSLWH�WKH�&29,'�3DQGHPLF� 

7$/(17�+817�:,11(56�$1'�$:$5'6 
 

 

),567�3/$&(��������:LQQHU �6LPRQ�%DOODUG��&DWHJRU\��6SRNHQ�:RUG 

 

�1'��3ODFH������������3UL]H�����������%UDQGRQ�$OYDUDGR��&DWHJRU\��'DQFH 

 

$XGLHQFH�)DYRULWH�����������������%UDQGRQ�$OYDUDGR���'DQFH 

 

+RQRUDEOH�0HQWLRQ��������������$QHOH�&ROHPDQ���6SRNHQ�:RUG 

 



ϯϵ� 

 

CHAPTER RESPONDS TO COVID-19 
 

 

 

 

 

In response to the devastating effects of the pandemic on Communities of Color and the lagging per centage  

of vaccination in this group, the Brothers of Nu Rho determined that action was needed. 

 

Brother Marc Gladney, DDS., Chapter Vice Basileus.has spearheaded the effort to enroll interested members as  

New Mexico Dept of Health Volunteers for a: 

 

 

Nu Rho INFORMATION AND VACCINATION EVENT 
SATURDAY June 19, 2021 

9AM til 3PM at 

Location to be Announced 

 

$Q\RQH�QRW�\HW�UHJLVWHUHG�ZLWK�WKH�10�'2+�LV�HQFRXUDJHG�WR�GR�VR��<RX�PD\�EH�DVNHG�WR�SDUWLFLSDWH�LQ�D�YDFFLQD�
WLRQ�HYHQW�SULRU�WR�RXU�-XQWHHQWK�(YHQW�ZLOO�VHUYH�DV�SUDFWLFH�IRU�RXU�HYHQW��7KH�'2+�LV�SURYLGLQJ�DOO�VXSSOLHV��WUDLQ�
LQJ�DQG�VXSSRUW�VHUYLFHV� 

 

5HJLVWHU�DV�D�YROXQWHHU�DW�KWWSV���YROXQWHHU�QPPPUFVHUYHV�RUJ 

 

:H�DUH�HPSKDVL]LQJ�DQG�IRFXVLQJ�RQ�PHQ�RI�&RORU�ZKR�KDYH�QRW�UHFHLYHG�D�YDFFLQH�IRU�ZKDWHYHU�UHDVRQ��:H�
KRSH�WR�KDYH�YDFFLQH�DV�ZHOO�DV�PHGLFDO�SURIHVVLRQDOV�WR�DQVZHU�TXHVWLRQV�DQG�KRSHIXOO\�GLVSHO�DQ\�YDFFLQH�KHVL�
WDQF\��:H�KRSH�WR�EH�DEOH�WR�DGPLQLVWHU�WKH�21(�'26(�-	-�9DFFLQH�DQG�ZRXOG�OLNH�WR�RIIHU�9DFFLQH�WR�DOO�FRPHUV� 

 

7KLV�HYHQW�LV�VWLOO�LQ�WKH�SODQQLQJ�VWDJH 

��� 

 

28767$1',1*�20(*$�2)�18�5+2�&+$37(5 
 

$V�D�SHULRGLF�IHDWXUH�RI�WKH�1HZV��RQH�RI�RXU�PHPEHUV�ZLOO�EH�IHDWXUHG�IURP�WLPH�WR�WLPH�LQ�DQ�HIIRUW�WR�SXEOLFL]H�WKH�
RXWVWDQGLQJ�DFFRPSOLVKPHQWV�RI�RXU�%URWKHUV��,I�ZH�VHHP�H[FHSWLRQDOO\�SURXG��LWV�EHFDXVH�ZH�DUH� 

 

VLQFH�RUJDQL]DWLRQ��1X�5KR�KLJKOLJKWV�LQ�WKLV�LVVXH� 

ϰϬ� 

%URWKHU�-HZHOO�UHFHQWO\�FHOHEUDWHG�KLV���WK�ELUWKGD\��%RUQ�LQ�0LOZDXNHH��:,�LQ������KLV�IDPLO\� 

PRYHG�WR�$UL]RQD�ZKHQ�KH�ZDV�DERXW���\HDUV�ROG��+H�ILQLVKHG�SXEOLF�VFKRROLQJ�LQ�$UL]RQD�DQG�OLNH�VR�PDQ\�
\RXQJ�PHQ�LQ�WKH�HDUO\�µ��V�VHUYHG�LQ�WKH�86�$UP\�GXULQJ�::,,��+H�VDZ�GXW\�LQ�WKH 

6RXWK�3DFLILF�RQ�6DLSDQ��7DNLQJ�DGYDQWDJH�RI�WKH�³*,�%LOO´�DIWHU�WKH�ZDU��KH�DWWHQGHG�3KRHQL[�&ROOHJH�DQG�WKH�
8QLY��RI�$UL]RQD�DW�7XFVRQ�ZKHUH�KH�HDUQHG�D�%�$��'HJUHH�DQG�ODWHU�D�0�$��LQ�(GXFDWLRQ�DW�WKH�8QLY��RI�1HZ�
0H[LFR� 

�����%URWKHU�-HZHOO�ZDV�³PDGH´�DW�$OSKD�(SVLORQ�LQ������DQG�KDV�EHHQ�DQ�2PHJD�0DQ�IRU����\HDUV� 

�����+H�PLJUDWHG�WR�1HZ�0H[LFR�IRU�ZRUN�DQG�KHOG�VHYHUDO�HGXFDWLRQ�SRVLWLRQV�RYHU�WKH�ODVW����\HDUV��+H�KDV�
VHUYHG�LQ�(9(5<�2)),&(�,1�18�5+2�RYHU�WKH�\HDUV�DQG�LV�FXUUHQWO\�RXU�&KDSODLQ��+H�UHPDLQV�DQ�LQVSLUDWLRQ�
WR�HYHU\�%URWKHU�DQG�DOO�LQ�WKH�FRPPXQLW\�ZKR�KDYH�EHHQ�WRXFKHG�E\�KLV�JRRG�ZRUNV��WRR�QXPHURXV�WR�OLVW�
KHUH�� 

�����+H�ZDV�D�ORYLQJ�KXVEDQG�WR�KLV�ODWH�ZLIH�RI����\HDUV��7RJHWKHU�WKH\�UDLVHG���VXFFHVVIXO��&KLOGUHQ� 

���� 

�2XU�&KDSWHU�KDV�QDPHG�WKH�7RPP\�-HZHOO�6U�6FKRODUVKLS�LQ�KLV�KRQRU� 

� 

 

 

 

6XEPLWWHG�E\ 

 

%�7��:ULJKW���1X�6LJPD�µ�� 

 

�������%527+(5�7200<�-(:(//�65� 



ϰϭ� 

&ŽƵŶĚĞƌƐ͗��ƌ͘ ��ƌŶĞƐƚ��͘�:ƵƐƚ͕��ŝƐŚŽƉ��ĚŐĂƌ��͘�
>ŽǀĞ͕��ƌ͘ �KƐĐĂƌ�:͘��ŽŽƉĞƌ͕ ��ƌŽ͘�&ƌĂŶŬ��ŽůĞŵĂŶ 

 
KŵĞŐĂ�WƐŝ�WŚŝ�&ƌĂƚĞƌŶŝƚǇ͕�/ŶĐ͘ 

 

KŶ�tĞĚŶĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�Ϯ͕�ϮϬϮϬ��ƌŽƚŚĞƌƐ��ĞsĂůŽŶ�tŚŝƚĐŽŵď�;dĂƵ�<ĂƉƉĂ�^Ɖ͘�Ζϭϳ͕�ŶŽǁ�<ĂƉƉĂ�DƵ�EƵ�'ƌĂĚƵĂƚĞ�

ŵĞŵďĞƌͿ�ĂŶĚ��ĂƌŝŽŶ��ŽůĚĞŶ�;dĂƵ�<ĂƉƉĂ�^Ɖ͘�ΖϭϵͿ�ůĞĂĚ�ƚŚĞ�ĐŚĂƌŐĞ�ĨŽƌ�ĐŚĂŶŐĞ�ŽŶ�ƚŚĞ�ĐĂŵƉƵƐ�ŽĨ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�^ŽƵƚŚ��ĂͲ

ŬŽƚĂ�ĂŶĚ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ĐŽŵŵƵŶŝƚǇ͘��ŽƚŚ��ƌŽƚŚĞƌƐ�tŚŝƚĐŽŵď�ĂŶĚ��ŽůĚĞŶ�ĂƌĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ŶĞǁůǇ�ĨŽƌŵĞĚ�ĂŶĚ�ƌĞĐŽŐͲ

ŶŝǌĞĚ�ƐƚƵĚĞŶƚ�ŐƌŽƵƉ��ƵůƚƵƌĂů�tĞůůŶĞƐƐ��ŽĂůŝƟŽŶ�Ăƚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�^ŽƵƚŚ��ĂŬŽƚĂ͘��ƌŽƚŚĞƌƐ�tŚŝƚĐŽŵď�ĂŶĚ��ŽůĚĞŶ�ďŽƚŚ�

ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ďĞŝŶŐ�Ăƚ�Ă�Wt/�ŝŶ�Ă�ƉƌĞĚŽŵŝŶĂŶƚůǇ�ǁŚŝƚĞ�ĐŽŵŵƵŶŝƚǇ�ĐĂŶ�ŽŌĞŶ�ůĞĂĚ�ƚŽ�ŝƐƐƵĞƐ�ƚŚĂƚ�ďůĂĐŬ�ƉĞŽƉůĞ�ŝŶ��ŵĞƌŝĐĂ�

ĂƌĞ�ĨĂĐŝŶŐ�ďĞŝŶŐ�ŽǀĞƌůŽŽŬĞĚ͘�dŚĞƐĞ�ďƌŽƚŚĞƌƐ�ǁĂŶƚĞĚ�ƚŽ�ƉƵƚ�ĂŶ�ĞŶĚ�ƚŽ�ƚŚĂƚ�ĂŶĚ�ĚĞĐŝĚĞĚ�ǁŝƚŚ�ŽƚŚĞƌ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ƵůƚƵƌĂů�

tĞůůŶĞƐƐ��ŽĂůŝƟŽŶ�ƚŽ�ƉƵƚ�ƚŽŐĞƚŚĞƌ�Ă�ŵĂƌĐŚ�ŽŶ�ĐĂŵƉƵƐ�ƚŚĂƚ�ǁŝůů�ƐƉƌĞĂĚ�ƚŚĞ�ŵĞƐƐĂŐĞ�ƚŚĂƚ��ůĂĐŬ�>ŝǀĞƐ��Ž�DĂƩĞƌ�ĂŶĚ�ƚŚĞ�

ŶĞĞĚ�ĨŽƌ��ƋƵĂůŝƚǇ�ŝŶ��ŵĞƌŝĐĂ͘ � 

KŶĞ�ǁĂǇ�ƚŚĞ�ďƌŽƚŚĞƌƐ�ŽĨ�<ĂƉƉĂ�DƵ�EƵ�ĂŶĚ�dĂƵ�<ĂƉƉĂ�ŚĂƐ�ĨŽƵŶĚ�ǁĂǇƐ�ƚŽ�ƐĞĞŬ�ŵŽƌĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĨƌŽŵ�ƚŚŽƐĞ�ŽĨ�

ƚŚĞ�ŵĂũŽƌŝƚǇ�ƌĂĐĞ�ŝƐ�ďǇ�ƐŚŽǁŝŶŐ�ŵŽǀŝĞƐ�ƚŚĂƚ�ƐŚŽǁƐ�ƚŚĞ�ĚŝƐƉĂƌŝƟĞƐ�ŝŶ�ƚŽĚĂǇ͛Ɛ�ƐŽĐŝĞƚǇ͘�dŚĂƚ�ǁĞƌĞ�ƉƌĞƐĞŶƚ�ǁŚĞŶ�ƚŚŽƐĞ�ǁŚŽ�

ĐĂŵĞ�ďĞĨŽƌĞ�ƵƐ�ŚĂĚ�ƚŽ�ĨĂĐĞ͘�tŝƚŚŝŶ�ƚŚĞ��ƵůƚƵƌĂů�tĞůůŶĞƐƐ��ŽĂůŝƟŽŶ͕��ƌŽ͘��ĞsĂůŽŶ�tŚŝƚĐŽŵď�ƐĞƌǀĞƐ�ĂƐ��Ž-WƌĞƐŝĚĞŶƚ�ĂŶĚ�

�ƌŽ͘��ĂƌŝŽŶ��ŽůĚĞŶ�ƐĞƌǀĞƐ�ĂƐ�^ĞĐƌĞƚĂƌǇ͘�ZĞĐƌƵŝƟŶŐ�ĂůůŝĞƐ�ƚŽ�ŚĞůƉ�ĐŽŵďĂƚ�ƚŚĞ�ĚŝĸĐƵůƟĞƐ�ƚŚĂƚ�ƚŚĞ�ƉĞŽƉůĞ�ŽĨ�ĐŽůŽƌ�ĨĂĐĞ�ŝŶ�

^ŽƵƚŚ��ĂŬŽƚĂ�ŚĂƐ�ďĞĞŶ�ƚŚĞ�ŵĂŝŶ�ďĂƩůĞ�ǁŚŝůĞ�ĂůƐŽ�ƉƵƐŚŝŶŐ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�KŵĞŐĂ�ǁŝƚŚŝŶ�ƚŚĞ�ĂƌĞĂ͘� 

ϰϮ� 



ϰϯ� 

E��–�DĂƌƟŶ�>ƵƚŚĞƌ�<ŝŶŐ͕�:ƌ��ĂǇ�ŝƐ�ĐĞůĞďƌĂƚĞĚ�ƚŚĞ�ƚŚŝƌĚ�DŽŶĚĂǇ�ŝŶ�:ĂŶƵĂƌǇ�ĞǀĞƌǇ�ǇĞĂƌ�ĂƐ�Ă�ĚĂǇ�ƚŽ�ƌĞŵĞŵďĞƌ�ƚŚĞ�ůŝĨĞ�ĂŶĚ�ůĞŐĂĐǇ�ŽĨ�
Ă�ŐƌĞĂƚ��ŵĞƌŝĐĂŶ�ǁŚŽ�ĨŽƵŐŚƚ�ĨŽƌ�ĞƋƵĂů�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ŚƵŵĂŶŬŝŶĚ͘��/ƚ�ŚĂƐ�
ďĞĞŶ�ϱϯ�ǇĞĂƌƐ�ƐŝŶĐĞ�ǁĞ�ůŽƐƚ��ƌ͘�<ŝŶŐ͕�ŚŽǁĞǀĞƌ͕�ǁĞ�ƐĞĞ�ŚŝƐ�ƋƵĞƐƚ�ĨŽƌ�ĐŚĂŶŐĞ�
ŝŶ�ƚŚĞ�ƌĞĐĞŶƚ��ůĂĐŬ�>ŝǀĞƐ�DĂƩĞƌ�;�>DͿ�ŵŽǀĞŵĞŶƚ͕�ǁŚĞƌĞ�Ăůů�ƌĂĐĞƐ�ĐĂŵĞ�
ƚŽŐĞƚŚĞƌ�ƚŽ�ĮŐŚƚ�ĨŽƌ�ũƵƐƟĐĞ͘�dŚĞ�ǁŽƌůĚ�ǁĂƚĐŚĞĚ�ƚŚĞ�h͘^͘�ŝŶ�ƚƵƌŵŽŝů�ŽǀĞƌ�ƚŚĞ�
ǀŝĐŝŽƵƐ�ŬŝůůŝŐƐ�ŽĨ�ďůĂĐŬ�ƉĞŽƉůĞ�ƌĞŵŝŶŝƐĐĞŶƚ�ŽĨ�ƚŚĞ�ϭϵϱϬƐ�ĂŶĚ�ϭϵϲϬƐ͕�ƚŚĞŶ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ�ĐĂŵĞ�ƚŽŐĞƚŚĞƌ�ŝŶ�ƐŽůŝĚĂƌŝƚǇ�ƚŽ�ƉƌŽƚĞƐƚ͘�dŚĞ�ŵŽǀĞŵĞŶƚƐ͛�ŝŵƉĂĐƚ�
ǁĂƐ�ĨĞůƚ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ�ǁŝƚŚ�ĚĞŵŽŶƐƚƌĂƟŽŶƐ�ŽŶ�Ăůů�ϳ�ĐŽŶƟŶĞŶƚƐ�ĂŶĚ�ŽǀĞƌ�
ϲϬ�ĐŽƵŶƚƌŝĞƐ͘��ƌ͘�<ŝŶŐ�ǁŽƵůĚ�ďĞ�ƉƌŽƵĚ�ƚŽ�ƐĞĞ�ƚŚĞ�ƉĞĂĐĞĨƵů�ƉƌŽƚĞƐƚƐ�ŽĨ�ƐŽ�
ŵĂŶǇ�ĮŐŚƟŶŐ�ĨŽƌ�ũƵƐƟĐĞ�ƐŽ�ƚŚŽƐĞ�ǁŚŽ�ůŽƐƚ�ƚŚĞŝƌ�ůŝǀĞƐ�ǁĂƐ�ŶŽƚ�ŝŶ�ǀĂŝŶ͘�KŵĞͲ
ŐĂ�DĞŶ� ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�
ǁĞƌĞ� ĂŶĚ�ĂƌĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
ŵŽǀĞͲ ŵĞŶƚ�ĂŶĚ�ĚŝƐƉůĂǇĞĚ�
ƐƚƌĞŶŐƚŚ� ǁŝƚŚŝŶ�ƚŚĞŝƌ�ƌĞƐƉĞĐͲ
ƟǀĞ�ĐŽŵͲ ŵƵŶŝƟĞƐ�ƚŽ�ďƌŝŶŐ�
ĂǁĂƌĞͲ ŶĞƐƐ�ĂŶĚ�ĂĐƟǀŝƐŵ�ƚŽ�ƐƚŽƉ�ƚŚĞ�ŝŶũƵƐƟĐĞƐ�ƚŚĂƚ�ĂƌĞ�ďĞŝŶŐ�ƉĞƌƉĞƚƌĂƚĞĚ�ďǇ�ƐŽ�
ŵĂŶǇ͕�ƚŽ� ŝŶĐůƵĚĞ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ͕�ďƵƐŝŶĞƐƐ�ŽǁŶĞƌƐ͕�ĂŶĚ�ĞǀĞŶ�ĞůĞĐƚĞĚ�ŐŽǀĞƌŶͲ
ŵĞŶƚ� ŽĸĐŝĂůƐ͘��Ɛ��ƌ͕�<ŝŶŐ�ƐƚĂƚĞĚ͕�͞�ǀĞƌǇ�ŵĂƌĐŚ͕�ƉĞĂĐĞĨƵů�ƉƌŽƚĞƐƚ͕�Ɛŝƚ-ŝŶ͕�ĂŶĚ�
ĐĂŵͲ ƉĂŝŐŶ�ǁĂƐ�ĚƌŝǀĞŶ�ďǇ�ƚŚĞ�ŚŽƉĞ�ŽĨ�͞ůŝďĞƌƚǇ�ĂŶĚ�ũƵƐƟĐĞ�ĨŽƌ�Ăůů͘͟�dŽ�ŵĂŝŶƚĂŝŶ�
ƚŚĞ�ĨŽĐƵƐ� ŽŶ�ƚŚĞ�ǁŽƌĚƐ�ĂŶĚ�ĂĐƟŽŶƐ�ŽĨ��ƌ͘�<ŝŶŐ�ƚŚĞ�ďƌŽƚŚĞƌƐ�ŽĨ��ƉƐŝůŽŶ�DƵ�EƵ͕�ƐƉĞͲ
ĐŝĮĐĂůůǇ͕� �ƌŽ͘�^ĞĂŶ�<ŶŽǆ͕�ŐĂǀĞ�Ă�ƉŽǁĞƌĨƵů�ƉƌĞƐĞŶƚĂƟŽŶ�ƚŚĂƚ�ŝŶĐůƵĚĞĚ�ƚŚĞ�͞tŚǇ͟�ŽĨ�
�ůĂĐŬ� ,ŝƐƚŽƌǇ�DŽŶƚŚ͕�ƚŚĞ�͞/�,ĂǀĞ�Ă��ƌĞĂŵ͟�ƐƉĞĞĐŚ͕�ĂŶĚ�ǁŚĂƚ�ŝƚ�ŵĞĂŶƐ�ĨŽƌ�ĞĂĐŚ�
ŽŶĞ�ŽĨ�ƵƐ� ŐŽŝŶŐ�ĨŽƌǁĂƌĚ͘ 
 
�ƌŽ͘�<ŶŽǆ�ĨƌĂŵĞĚ�ƚŚĞ�ŵŽŵĞŶƚ�ďǇ�ƉĂǇŝŶŐ�ŚŽŵĂŐĞ�ƚŽ��ƌŽ͘��ƌ͘��ĂƌƚĞƌ�'͘�tŽŽĚƐŽŶ�ĨŽƌ�ŚŝƐ�ĨŽƌĞƐŝŐŚƚ�ƚŽ�ĐƌĞĂƚĞ�EĞŐƌŽ�,ŝƐƚŽƌǇ�tĞĞŬ�
ĂŶĚ�ŵŽǀĞĚ�ĨŽƌǁĂƌĚ�ƚŚƌŽƵŐŚ�ŚŝƐƚŽƌǇ�ƚŽ�ƚŚĞ�ƐŝŐŶŝĮĐĂŶĐĞ�ŽĨ��ƌ͘� <ŝŶŐ͕�ŶŽƚ�ŽŶůǇ�
ĨŽƌ�ŶŽŶ-ǀŝŽůĞŶƚ�ƉƌŽƚĞƐƚ͕�ďƵƚ�ĨŽƌ�ŚŝƐ�ĂĐƟǀŝƐŵ�ůĞĂĚŝŶŐ�ƚŽ�ŽƉƉŽƌƚƵͲ ŶŝƟĞƐ�ĨŽƌ�ďůĂĐŬƐ�
ƚŽ�ĞǀĞŶ�ĐŽŵƉĞƚĞ�ŝŶ�ĂƚŚůĞƟĐƐ�ŶĂƟŽŶĂůůǇ͘��ƌŽ͘�<ŶŽǆ�ŝƐ�Ă��ŽĂĐŚ� ƉĂƐƐŝŽŶĂƚĞ�
ĂďŽƵƚ�ĂƚŚůĞƟĐƐ�ĂŶĚ�ƚŚĞ�ŝŵƉĂĐƚƐ�ŝƚ�ŵĂŬĞƐ�ŽŶ�ŽƵƌ�ǇŽƵƚŚ�ĨƌŽŵ�Ă� ƚĞĂŵ�ĂƐƉĞĐƚ�ĂŶĚ�
ŝƚƐ�ƉƐǇĐŚŽůŽŐŝĐĂů�ŝŵƉĂĐƚ͘�/ƚ�ǁĂƐ�ƚŚĞ�ĞīŽƌƚƐ�ŽĨ��ƌŽ͘�tŽŽĚƐŽŶ͕��ƌ͘� <ŝŶŐ͕�ĂŶĚ�ŵĂŶǇ�
ŽƚŚĞƌƐ�ǁŚŽ�ĐůĞĂƌĞĚ�Ă�ƉĂƚŚ�ĨŽƌ�ƵƐ�ƚŽ�ŵŽǀĞ�ŽŶ�ƚŚĞ�ďĂƩůĞĮĞůĚ�ŽĨ� ƐŽĐŝĂů�ŝŶũƵƐƟĐĞ͕�
Žƌ�ĂƐ��ƌŽ͘�<ŶŽǆ�ƐĂǇƐ͕�ƚŚĞǇ�ůĂǇĞĚ�ĚŽǁŶ�ƚŚĞ�͞ƐƵƉƉƌĞƐƐŝǀĞ�ĮƌĞ͟�ĨŽƌ� ƵƐ�ƚŽ�ŬĞĞƉ�ĂĚͲ
ǀĂŶĐŝŶŐ�ŝŶ�ůŝĨĞ͘��Ɛ�ǁĞ�ĂĚǀĂŶĐĞĚ�ĂĐƌŽƐƐ�ƚŚĞ�ďĂƩůĞĮĞůĚ�ǁĞ�ƌĞͲ ĐĞŶƚůǇ�ŚĂĚ�Ă�
͞ďůŝƚǌŬƌŝĞŐ͟�ŵŽŵĞŶƚ�;ƐǁŝŌ�ǀŝĐƚŽƌǇͿ�ǁŝƚŚ�ƚŚĞ�ĞůĞĐƟŽŶ�ŽĨ�sŝĐĞ� WƌĞƐŝĚĞŶƚ�<ĂŵĂͲ
ůĂ�,ĂƌƌŝƐ͘�dŚŝƐ�ŝƐ�ĂŶŽƚŚĞƌ�ŵŝůĞƐƚŽŶĞ�ŵĂƌŬĞƌ�ŝŶ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ŶŽƚ� ŽŶůǇ�ďůĂĐŬƐ͕�ďƵƚ�
ƚŚĞ�ĞŶƟƌĞ�h͘^͘�tĞ�ĐĂŶ�ƐĂǇ�ǁŚŽůĞŚĞĂƌƚĞĚůǇ͕�ƚŚĞ�ĚƌĞĂŵ�ďĞĐĂŵĞ� ƌĞĂůŝƚǇ͊ 
�ƌ͘�<ŝŶŐ͛Ɛ�͞/�,ĂǀĞ�Ă��ƌĞĂŵ͟�ǁĂƐŶ͛ƚ�ƌĞĂůůǇ�Ă�ĚƌĞĂŵ͕�ŝƚ�ǁĂƐ�Ă�ƌĞĂůͲ ŝƚǇ�ŚĞ�ƚƌƵůǇ�ĞŶǀŝͲ
ƐŝŽŶĞĚ͘�tĞ�ŚĂǀĞ�ĐŽŶƐŝƐƚĞŶƚůǇ�ŵĂĚĞ�ƉƌŽŐƌĞƐƐ�ĂƐ�Ă�ŚƵŵĂŶ�ƌĂĐĞ͕� ĞǀĞŶ�ƚŚŽƵŐŚ�ǁĞ�
ƐƵīĞƌĞĚ�ƚŚƌŽƵŐŚ�ƌĞĐĞŶƚ�ĂĐƚƐ�ŽĨ�ŚĂƚƌĞĚ�ŽŶĐĞ�ĂŐĂŝŶ͘��ƌŽ͘�<ŶŽǆ�ƚĞůůƐ�ƵƐ�ƚŽ�ŬĞĞƉ�ĚƌĞĂŵŝŶŐ�ďĞĐĂƵƐĞ�ƚŚŽƐĞ�ĂƐƉŝƌĂƟŽŶĂů�ƚŚŽƵŐŚƚƐ�ĂƌĞ�
ŐƌĞĂƚ͕�ďƵƚ�ǇŽƵ�ŚĂǀĞ�ƚŽ�ŵĂŬĞ�ŝƚ�ƌĞĂůŝƚǇ�ǁŝƚŚ�Ă�ǀŝŐŽƌŽƵƐ�ĂĐƟŽŶ�ƉůĂŶ͘���ĞƩĞƌ�ƐĂŝĚ͕�͞dŚĞ��ƌĞĂŵ�ŝƐ�ĨƌĞĞ͙,ƵƐƚůĞ�ƐŽůĚ�ƐĞƉĂƌĂƚĞůǇ͘͟�� 

ϰϰ� 



ϰϱ� ϰϲ� 



ϰϳ� 

 

 

(LJKWK�'LVWULFW�&RPPXQL4XH�6XEPLVVLRQ�*XLGHOLQHV 

 

 

:K\�VKRXOG�,�6XEPLW�DQ�DUWLFOH" 

'R�\RX�ZDQW�WR�KLJKOLJKW�\RXU�FKDSWHU¶V�DFFRPSOLVKPHQWV"�'R�\RX�ZDQW�WR�KLJKOLJKW�D�SHUVRQDO�RU������
SURIHVVLRQDO�DFFRPSOLVKPHQW�RI�D�EURWKHU�LQ�\RXU�FKDSWHU"�'R�\RX�VLPSO\�ZDQW�WR�VKDUH�KRZ�\RX�IHHO�
DERXW�2PHJD"�'R�\RX�ZDQW�WR�RIIHU�\RXU�LQVLJKW�DERXW�FXUUHQW�VRFLR-HFRQRPLF�LVVXHV"��7KHVH�DUH�DOO���
SHUIHFW�UHDVRQV�WR�VXEPLW�DQ�DUWLFOH�WR�WKH�(LJKWK�'LVWULFW�&RPPXQL4XH� 

 

 

:KDW�VKRXOG�EH�LQ�P\�DUWLFOH" 

6XEPLWWHG�&RPPXQL4XH�DUWLFOHV�0867�DQVZHU�WKH�IROORZLQJ�TXHVWLRQV� 

:KR��:KDW�FKDSWHU"�:KDW�EURWKHU"�:KDW�LVVXH"�:KR�ZURWH�WKH�DUWLFOH" 

:KDW��:KDW�GLG�WKH�FKDSWHU�EURWKHU�GR" 

:KHQ��:KHQ�GLG�WKH�FKDSWHU�EURWKHU�GR�LW" 

:KHUH��:KHUH�GLG�WKH�FKDSWHU�EURWKHU�GR�LW" 

:K\��:K\�GLG�WKH�FKDSWHU�EURWKHU�GR�ZKDW�WKH\�GLG" 

,PSDFW��:K\�VKRXOG�WKH�UHDGHU�FDUH"�+RZ�GRHV�WKLV�HYHQW�DFWLRQ�LVVXH�DOLJQ�ZLWK�2PHJD¶V�&DUGLQDO�
3ULQFLSOHV��0DQGDWHG�RU�6SHFLDO�(PSKDVLV�3URJUDPV" 

 

 

:KDW�HOVH�QHHGV�WR�EH�VXEPLWWHG" 

$ORQJ�ZLWK�\RXU�06�:RUG�GRFXPHQW�DUWLFOH�FRYHULQJ�WKH�³�-:V´�DQG�LPSDFW�DERYH��\RXU�VXEPLVVLRQ�
VKRXOG�LQFOXGH�SKRWRV�DV�VHSDUDWH�DWWDFKPHQWV�WKDW�VXSSRUW�WKH�HYHQW�DFKLHYHPHQW�DQG�FDSWLRQV�� 

3KRWRV��,I�WKH�EURWKHUV�VXSSRUWHG�D�)RRG�%DQN��WKH�SKRWRV�VKRXOG�EH�RI�EURWKHUV�SDFNLQJ�IRRG�LQWR�ER[HV��
3KRWRV�VKRXOG�QRW�LQFOXGH�³KRRNV´�RU�WRQJXHV��+LJK�UHVROXWLRQ�SKRWRV�DUH�EHVW��'R�QRW�LQVHUW�SKRWRV�LQWR�
WKH�:RUG�GRFXPHQW�DUWLFOH��3KRWRV�VKRXOG�EH�VXEPLWWHG�DV�DWWDFKPHQWV�� 

&DSWLRQV��$W�WKH�HQG�RI�\RXU�DUWLFOH��LQFOXGH�D�OLQH�UHIHUHQFLQJ�WKH�SKRWRV�\RX�DWWDFKHG��³3KRWR����/HIW�WR�
ULJKW��%URWKHU�+DUGLPDQ��%URWKHU�-RKQVRQ�DQG�%URWKHU�6WHHOH�KHOSHG�WKH�)RRG�%DQN�WR�SDFN�DQG�GLVWULEXWH�
�����OEV�RI�IRRG�RQ�0D\���WK�����´ 

,Q�FRQFOXVLRQ���:V��LPSDFW��SKRWRV�DQG�FDSWLRQV�DUH�WKH�QHFHVVDU\�FRPSRQHQWV�IRU�D�VROLG�DUWLFOH�VXEPLV�
VLRQ��:HOO-ZULWWHQ�VXEPLVVLRQV�WKDW�PHHW�WKHVH�JXLGHOLQHV�ZLOO�EH�IRUZDUGHG�WR�WKH�,QWHUQDWLRQDO�(GLWRU�IRU�
6XEPLVVLRQ�LQ�WKH�2UDFOH�� 

4XHVWLRQV"�6XEPLVVLRQV"�&RQWDFW�\RXU�IULHQGO\�(LJKWK�'LVWULFW�'LUHFWRU�RI�3XEOLF�5HODWLRQV��3XEOLFLVW���
%UR��-D\VRQ�-RQHV�DW����-���-�����RU�MD\VRQMRQHV�#\DKRR�FRP 

ϰϴ� 

4�$ 
$�6HULHV�RI�LQWHUYLHZV�ZLWK�%URWKHU¶V�RI�WKH���WK�'LVWULFW 

%UR��*OHQQ�(��5LFH� 
��WK��(LJKWK�'LVWULFW��5HSUHVHQWDWLYH� 

³«�,�ZDV�EOHVVHG�WR�KDYH�WKH�ZLVH�FRXQVHO�DQG�VDJH�DGYLFH�RI�WKH�
PHQ�ZKR�VHUYHG�LQ�WKLV�KRQRUHG�RIILFH�EHIRUH�PH��7KH\�DOO�ODLG�
WKH�IRXQGDWLRQ�IRU�P\�VHUYLFH�DQG�OLIH�DV�DQ�2PHJD�PDQ�� 

 
���������������—�%UR��*OHQQ�(�5LFH�_���WK�(LJKW�'LVWULFW�5HSUHVHQWDWLYH 



ϰϵ� 

�ƌŽ͘�:ŽŶĞƐ͗�dŚŽƐĞ�ǁŚŽ�ŬŶŽǁ�ǇŽƵ͕�ŬŶŽǁ�ǇŽƵ�ĂƌĞ�ŬĞĞŶ�ŽŶ�KŵĞŐĂ�,ŝƐƚŽƌǇ͘�tŚĂƚ�ĚƌŝǀĞƐ�ǇŽƵ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ƐŚĂƌĞ�ǇŽƵƌ�ŚŝƐƚŽƌŝĐ�
ŬŶŽǁůĞĚŐĞ�ŽĨ�KŵĞŐĂ�ŚŝƐƚŽƌǇ�ƚŽ�ŽƚŚĞƌƐ͍ 

�ƌŽ͘�ZŝĐĞ͗�<ŶŽǁůĞĚŐĞ�ŝƐ�ƉŽǁĞƌ͘�/�ŚĂǀĞ�ďĞĞŶ�Ă�ĐĞƌƟĮĞĚ�ŚŝƐƚŽƌǇ�ďƵī�ŵǇ�ĞŶƟƌĞ�ůŝĨĞ�ĂŶĚ�/�ƚŚŽƌŽƵŐŚůǇ�ůŽǀĞ�ƌĞĂĚŝŶŐ͕�ƐƚƵĚǇŝŶŐ�
ĂŶĚ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�ŚŝƐƚŽƌǇ͕�ƐƉĞĐŝĮĐĂůůǇ��ůĂĐŬ�ŚŝƐƚŽƌǇ͘�DǇ�ƚƌĂŶƐŝƟŽŶ�ŝŶƚŽ�KŵĞŐĂ�ŽŶůǇ�ŝŶĐƌĞĂƐĞĚ�ŵǇ�ĚĞƐŝƌĞ�ƚŽ�ƌĞĂĚ͕�ƐƚƵĚǇ�ĂŶĚ�
ůĞĂƌŶ�ĂďŽƵƚ�ƚŚĞ�ŵĂŶǇ�ŐƌĞĂƚ�ůĞĂĚĞƌƐ�ǁŝƚŚŝŶ�ŽƵƌ�ŐƌĞĂƚ�ĨƌĂƚĞƌŶĂů�ďŽĚǇ͘� 

�Ɛ�Ă�ũŽƵƌŶĂůŝƐƚ͕�/�ŚĂǀĞ�ǁƌŝƩĞŶ�ĞǆƚĞŶƐŝǀĞůǇ�ĂďŽƵƚ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ƉĞŽƉůĞ�ĂŶĚ�ŽƵƌ�ŶĞǀĞƌ�ĞŶĚŝŶŐ�ƋƵĞƐƚ�ĨŽƌ�ƌĂĐŝĂů�ĂŶĚ�ůĞŐĂů�ĞƋƵŝƚǇ�
ĂŶĚ�ĞƋƵĂůŝƚǇ͘�/�ůŽǀĞ��ůĂĐŬ�ŚŝƐƚŽƌǇ�ĂŶĚ�/�Ăŵ�ĐŽŶƐƚĂŶƚůǇ�͞ƌĞĂĚŝŶŐ͟�ŶĞǁƐ�ďŽŽŬƐ�Žƌ�ƌĞ-ƌĞĂĚŝŶŐ�ŽůĚ�ŽŶĞƐ͘ 

/�ŚĂǀĞ�ďĞĞŶ�ďůĞƐƐĞĚ�ƚŽ�ŚĂǀĞ�ƐĞƌǀĞĚ�ĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ďŽƚŚ�ƚŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�ĂŶĚ�ƚŚĞ�/ŶƚĞƌŶĂƟŽŶĂů�,ŝƐƚŽƌǇ�ĂŶĚ��ƌĐŚŝǀĞƐ�ĐŽŵͲ
ŵŝƩĞĞƐ͘ 

dŚĂƚ�ŚĂƐ�ĂīŽƌĚĞĚ�ŵĞ�ƚŚĞ�ƉƌŽĨŽƵŶĚ�ƉƌŝǀŝůĞŐĞ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ůĞĂƌŶ�ĨƌŽŵ�Ă�ŶƵŵďĞƌ�ŽĨ�ƐƚĂůǁĂƌƚ�ŵĞŵďĞƌƐ�ǁŝƚŚŝŶ�ƚŚĞ�
�ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�ĂƐ�ǁĞůů�ĂƐ�ƐĞǀĞƌĂů�ŝŶƚĞƌŶĂƟŽŶĂůůǇ͘��ŵŽŶŐ�ƚŚĞŵ�ĂƌĞ�>ƵĐŝƵƐ�:ŽŶĞƐ͕�>ǇŶŶ��ĞĐŬǁŝƚŚ͕�:ĞīƌĞǇ�d͘�^ŵŝƚŚ͕�ZĂŵŽŶĞ�
dƌŝĐĞ͕��ůĂƌŬ�&ƌŽƐƚ͕�>ĂƌƌǇ��ƵƌŬƐ�^ƌ͕͘�DĂŶĚƌŝĚ�tŝůůŝĂŵƐ͕�:ŽŶĂƚŚĂŶ�͞&ůĂƐŚ͟�DĂƩŚĞǁƐ͕��Ăƌů��ůƵŶƚ͕��ůĨŽŶƐŽ�DŽƌƌĞůů͕�:ƵĚŐĞ�ZŽŚƵůĂͲ
ŵŝŶ�YƵĂŶĚĞƌ�ĂŶĚ�ĐŽƵŶƚůĞƐƐ�ŽƚŚĞƌƐ͘� 

��ĨĞǁ�ǇĞĂƌƐ�ĂŐŽ͕�/�ǁĂƐ�ƚĂƐŬĞĚ�ǁŝƚŚ�ǁƌŝƟŶŐ�ƚŚĞ�ďŝŽŐƌĂƉŚŝĞƐ�ŽĨ�ƚŚƌĞĞ�ƉĂƐƚ�ŐƌĂŶĚ�ďĂƐŝůĞŝƐ�-�'ĞŽƌŐĞ�sĂƵŐŚŶ͕�,ĂƌƌǇ�d͘�WĞŶŶ�ĂŶĚ�
>ůŽǇĚ�:ŽƌĚĂŶ͘�/�ǁĂƐ�ĚĞĞƉůǇ�ĨĂƐĐŝŶĂƚĞĚ�ƚŽ�ůĞĂƌŶ�ĂďŽƵƚ�ĞĂĐŚ�ŽĨ�ƚŚĞŝƌ�ƵƉďƌŝŶŐŝŶŐƐ�ĂŶĚ�ƚŚĞ�ŵĂŶǇ�ĐŚĂůůĞŶŐĞƐ�ƚŚĞǇ�ĞŶĚƵƌĞĚ�ůĞĂĚͲ
ŝŶŐ�ŽƵƌ�ŐƌĞĂƚ�ŽƌŐĂŶŝǌĂƟŽŶ͘� 

�Ɛ�Ă�ĨƌĂƚĞƌŶĂů�ůĞĂĚĞƌ͕�ŝƚ�ŚĂƐ�ďĞĞŶ�ŵǇ�ŐŽĂů�ƚŽ�ƐŚĂƌĞ�ǁŚĂƚ�ůŝƩůĞ�/͛ǀĞ�ůĞĂƌŶĞĚ�ǁŝƚŚ�ŽƚŚĞƌƐ͘�/�ŚĂĚ�ƚŚĞ�ƉƌŝǀŝůĞŐĞ�ƌĞĐĞŶƚůǇ�ƚŽ�ůĞĂĚ�
ƚŚĞ�>ǇŶŶ��ĞĐŬǁŝƚŚͬ�ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�>ĞĂĚĞƌƐŚŝƉ��ĐĂĚĞŵǇ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͘�/�Ăŵ�ƚŚĂŶŬĨƵů�ĂŶĚ�ĐŚĞƌŝƐŚ�ƚŚĂƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�
ĞŶŐĂŐĞ�ŽƵƌ�ĨƌĂƚĞƌŶĂů�ůĞĂĚĞƌƐ�ĂŶĚ�ƐŚĂƌĞ�ǁŝƚŚ�ĞŵĞƌŐŝŶŐ�ůĞĂĚĞƌƐ�ŝŶ�ƚŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�ŽƵƌ�ŚŝƐƚŽƌǇ�ĂƐ�ǁĞůů�ĂƐ�ŽƵƌ�ŵĂŶǇ�ƉƌĂĐƟĐͲ
ĞƐ�ĂŶĚ�ƐƚĂŶĚĂƌĚƐ͘ 

�ƐŝĚĞ�ĨƌŽŵ�ƚŚĞ�ĨŽƵŶĚĂƟŽŶƐ�ŽĨ�ĨƌĂƚĞƌŶĂů�ůĞĂĚĞƌƐŚŝƉ͕�ƚŚĞ��ĞĐŬǁŝƚŚ�&ĞůůŽǁƐ�ŚĂĚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ůĞĂƌŶ�ĂďŽƵƚ�ƚŚĞ�ůŝĨĞ�ĂŶĚ�
ĨƌĂƚĞƌŶĂů�ůĞŐĂĐǇ�ŽĨ�:ĂƐƉĞƌ��ůƐƚŽŶ��ƚŬŝŶƐ͕�ǁŚŽ�ŝŶ�ŵǇ�ŽƉŝŶŝŽŶ�ƐŚŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ŽƵƌ�ŐƌĞĂƚĞƐƚ�ĨƌĂƚĞƌŶĂů�ůĞĂĚĞƌ�ŽƵƚƐŝĚĞ�ŽĨ�
ŽƵƌ�ĨŽƵŶĚĞƌƐ͘ 

/�ǁŽƵůĚŶ͛ƚ�ŐĞƚ�ŝŶƚŽ�Ă�ůŽƚ�ŽĨ�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ůŝĨĞ�ŽĨ��ƌŽƚŚĞƌ��ƚŬŝŶƐ�ďƵƚ�ŵĂŶǇ�ŽĨ�ŽƵƌ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĚŝƌĞĐƟǀĞƐ�ĂŶĚ�ƌŝƚƵĂůŝƐƟĐ�ƉƌĂĐͲ
ƟĐĞƐ�ǁĞƌĞ�ůĂƵŶĐŚĞĚ�ĚƵƌŝŶŐ�ŚŝƐ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĂƌĞ�ďĞŝŶŐ�ƵƐĞĚ�ƚŽĚĂǇ͘ 

/�ĐĞƌƚĂŝŶůǇ�ŚŽƉĞ�ƚŚĂƚ�ƚŚĞ��ĞĐŬǁŝƚŚ�&ĞůůŽǁƐ�ƐŚĂƌĞ�ǁŚĂƚ�ƚŚĞǇ�ůĞĂƌŶĞĚ�ǁŝƚŚŝŶ�ƚŚĞŝƌ�ĨƌĂƚĞƌŶĂů�ƐƉŚĞƌĞƐ�ŽĨ�ŝŶŇƵĞŶĐĞ͘ 

�ƌŽ͘�:ŽŶĞƐ͗�KŌĞŶ͕�ǁĞ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ƐĞƌǀĞ�KŵĞŐĂ�ŝŶ�ƐŽŵĞ�ĐĂƉĂĐŝƚǇ͕�ŚŽǁ�ĚŽ�ǇŽƵ�ƉƌĞǀĞŶƚ�ďƵƌŶ�ŽƵƚ�ǁŚĞŶ�ƐĞƌǀŝŶŐ�ŽŶ�ƐŽ�ŵĂŶǇ�
ĐŽŵŵŝƩĞĞƐ͍ 

�ƌŽ͘�ZŝĐĞ͗�/�ůŽǀĞ�KŵĞŐĂ�ĂŶĚ�ƉůĞĚŐĞĚ�ƚŽ�ƐĞƌǀĞ�ŚĞƌ�ƵŶĐŽŶĚŝƟŽŶĂůůǇ͘�dŚŝƐ�ŝƐ�Ă�ůŝĨĞůŽŶŐ�ĐŽŵŵŝƚŵĞŶƚ͘�/ƚ�ĐŽŶƟŶƵĞƐ�ƚŽ��ďĞ�Ă�ŚƵŵͲ
ďůŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ƚŽ�ďĞ�ĂƐŬĞĚ�ƚŽ�ƐĞƌǀĞ�ŝŶ�ǀĂƌŝŽƵƐ�ĐĂƉĂĐŝƟĞƐ͘�/�ŚĂǀĞ�ŶĞǀĞƌ�ƚƵƌŶĞĚ�ĚŽǁŶ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ůŝŌ�ĂƐ�/�Đůŝŵď͘ 

�ƌŽ͘�:ŽŶĞƐ͗��Ɛ�ŽƵƌ�ƉĂƐƚ�ϯϬƚŚ�ϴƚŚ��ŝƐƚƌŝĐƚ�ZĞƉƌĞƐĞŶƚĂƟǀĞ�ǁŚĂƚ�ǁĂƐ�ŽŶĞ�ŽĨ�ǇŽƵƌ�ŵŽƐƚ�ŵĞŵŽƌĂďůĞ�ŵŽŵĞŶƚƐ͍ 

�ƌŽ͘�ZŝĐĞ͗�/�ǁĂƐ�ďůĞƐƐĞĚ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ǁŝƐĞ�ĐŽƵŶƐĞů�ĂŶĚ�ƐĂŐĞ�ĂĚǀŝĐĞ�ŽĨ�ƚŚĞ�ŵĞŶ�ǁŚŽ�ƐĞƌǀĞĚ�ŝŶ�ƚŚŝƐ�ŚŽŶŽƌĞĚ�ŽĸĐĞ�ďĞĨŽƌĞ�ŵĞ͘�
dŚĞǇ�Ăůů�ůĂŝĚ�ƚŚĞ�ĨŽƵŶĚĂƟŽŶ�ĨŽƌ�ŵǇ�ƐĞƌǀŝĐĞ�ĂŶĚ�ůŝĨĞ�ĂƐ�ĂŶ�KŵĞŐĂ�ŵĂŶ͘�/Ɛ�ŽŶ�ƚŚĞŝƌ�ďƌŽĂĚ�ƐŚŽƵůĚĞƌƐ�ĨŽƌ�ǁŚŽŵ�/�ƐƚĂŶĚ�ŽŶ͘��ĚͲ
ŵŝƩĞĚůǇ͕�/�ďĞĐŽŵĞ�ĞŵŽƟŽŶĂů�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ďƌŽƚŚĞƌƐ�ůŝŬĞ�>ƵĐŝƵƐ�:ŽŶĞƐ͕��ĚŐĂƌ��͘��ƵƌŶĞƩ͕�>ĞŽŶ��ƐŚĨŽƌĚ͕��ƌ͘�tŝůůŝĂŵ��ŽǁͲ
ĞƌƐ͕�>ǇŶŶ��ĞĐŬǁŝƚŚ�ĂŶĚ��ŚĂƌůĞƐ�͞�Ğ��Ğ͟�^ŚĞůƚŽŶ͕�ĞĂĐŚ�ŽĨ�ǁŚŽŵ�ƉƌŽǀŝĚĞĚ�ŝŶĚĞůŝďůĞ�ƐĞƌǀŝĐĞ�ƚŽ�KŵĞŐĂ͘ 

dŚŝƐ�ŝƐ�Ă�ƌĞĂƐŽŶ�ƚŚĂƚ�ǁĞ�Ăůů�ŚŽůĚ�ŽƵƌ�ĚĞĂŶ͕��ƌ͘�>ǇŶŶ��ĞĐŬǁŝƚŚ�:ƌ͕͘�ŝŶ�ƐƵĐŚ�ŚŝŐŚ�ƌĞŐĂƌĚ�ĂŶĚ�ĐŽŶĚƵĐƚ�ŽƵƌƐĞůǀĞƐ�ŝŶ�ƚŚĞ�ŵŽƐƚ�ĂƉͲ
ƉƌŽƉƌŝĂƚĞ�ŵĂŶŶĞƌ�ǁŚĞŶ�ǁĞ�ĂƌĞ�ŝŶ�ŚŝƐ�ƉƌĞƐĞŶĐĞ͘ 

/�ǁĂƐ�ƉĂƌƟĐƵůĂƌůǇ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ZĞǀ͘��ƌ͘�ZŽďĞƌƚ��ŚĂƌůĞƐ�^ĐŽƩ�;�ŽďďǇ��ŚƵĐŬ�-�ĂƐ�/�ĐĂůů�ŚŝŵͿ�ƚŽ�ƐĞƌǀĞ�ĂƐ�ŵǇ�ĮƌƐƚ�ǀŝĐĞ͘�
ZŽďĞƌƚ�ǁĂƐ�ĂŶ�ŝŶĐƌĞĚŝďůĞ�ƌĞƐŽƵƌĐĞ͕�Ă�ƚƌƵĞ�ĨƌŝĞŶĚ�ĂŶĚ�ĂŶ�ƵŶĐŽŶĚŝƟŽŶĂů�ůŽǇĂů�ƐŽŶ�ŽĨ�KŵĞŐĂ͘�,ŝƐ�ƉĂƟĞŶĐĞ͕�ƚƌƵƐƚ͕�ƵŶĚĞƌƐƚĂŶĚͲ
ŝŶŐ�ĂŶĚ�ďƌŽƚŚĞƌůǇ�ĂīĞĐƟŽŶ�ǁĞƌĞ�ĚĞĞƉůǇ�ĂƉƉƌĞĐŝĂƚĞĚ�ĂŶĚ�ŝŶǀĂůƵĂďůĞ͘�,Ğ�ŵĂĚĞ�ŵĞ�Ă�ďĞƩĞƌ�KŵĞŐĂ�ĂŶĚ�Ă�ďĞƩĞƌ�ŵĂŶ͘�,Ğ�
ŚĞůƉĞĚ�ŵĞ�ĞǆĞĐƵƚĞ�ŽƵƌ�ƐŚĂƌĞĚ�ǀŝƐŝŽŶ�ĨŽƌ�ƚŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ͘�DŽƐƚ�ŝŵƉŽƌƚĂŶƚůǇ͕��ŚƵĐŬ�ƌĂŶ�ĂŶ�ĞĸĐŝĞŶƚ�ŵĞĞƟŶŐ�ĂŶĚ�ŵĂŶĂŐĞĚ�
ƚŚĞ�ĚŝƐƚƌŝĐƚ�ĐŽƵŶĐŝů�ǁŝƚŚ�Ă�Įƌŵ͕�ǇĞƚ�ŐĞŶƚůĞ�ŚĂŶĚ͘��ůŽŶŐ�ƚŚĞ�ƐĂŵĞ�ǀĞŝŶ͕�:ĞīƌĞǇ�d͘�^ŵŝƚŚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�ŵǇ�ŚĞƌŽ�ĂŶĚ�ŵĞŶƚŽƌ͘�
/�ĐŽŶƐƚĂŶƚůǇ�ƐĞĞŬ�ŚŝƐ�ĐŽƵŶƐĞů�ŽŶ�ŵĂƩĞƌƐ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƚŚĞ�^ƵƉƌĞŵĞ��ŽƵŶĐŝů͕�ƚŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�ĂŶĚ�ŵǇ�ƉĞƌƐŽŶĂů�KŵĞŐĂ�
ũŽƵƌŶĞǇ͘� 

ϱϬ� 

 

 

 

 

�ƵƌŝŶŐ�ŵǇ�ƚǁŽ�ǇĞĂƌƐ�ŝŶ�ƚŚĞ�ƐĞĂƚ�-�ǁĞ�ƐĂǁ�ŽƵƌ�ƵŶĚĞƌŐƌĂĚƵĂƚĞ�ĐŚĂƉƚĞƌƐ�ŝŶĐƌĞĂƐĞ�ĚƌĂŵĂƟĐĂůůǇ͕�dŚĂƚ�ǁŽƵůĚ�ŶŽƚ�ŚĂǀĞ�ďĞĞŶ�ƉŽƐͲ
ƐŝďůĞ�ǁŝƚŚŽƵƚ�ƚŚĞ�ŚĂƌĚ�ǁŽƌŬ͕�ĚĞĚŝĐĂƟŽŶ�ĂŶĚ�ĨƌĂƚĞƌŶĂů�ƐƉŝƌŝƚ�ŽĨ�ŽƵƌ�ƐĞĐŽŶĚ�ǀŝĐĞ�ĚŝƐƚƌŝĐƚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�-�^ŬǇůĞƌ��:ŽŚŶƐŽŶ͘�/�
ĐĂŶ͛ƚ�ƐĂǇ�ŚŽǁ�ŵƵĐŚ�/�ĂƉƉƌĞĐŝĂƚĞĚ�ŚŝƐ�ƐĞƌǀŝĐĞ�ƚŽ�ŽƵƌ�ĚŝƐƚƌŝĐƚ�ĂŶĚ�ŽƵƌ�ƵŶĚĞƌŐƌĂĚƵĂƚĞ�ŵĞŵďĞƌƐ͘ 

DŝĐŚĂĞů�^ŚŽƌƚ�ƐĞƌǀĞĚ�ĂƐ�ŽƵƌ��ŝƐƚƌŝĐƚ�<ĞĞƉĞƌ�ZĞĐŽƌĚƐ�ĂŶĚ�^ĞĂů�ĚƵƌŝŶŐ�ƚŚĂƚ�ƉĞƌŝŽĚ͘�^ŚŽƌƚ�ŚĞůƉĞĚ�ĂĐĐĞůĞƌĂƚĞ�ƚŚĞ�ĚŝƐƚƌŝĐƚ͛Ɛ�ƉƵƐŚ�
ƚŽ�ĞŵďƌĂĐĞ�ŶĞǁ�ĂŶĚ�ĞŵĞƌŐŝŶŐ�ƚĞĐŚŶŽůŽŐǇ͘� 

dŚŽŵĂƐ�^ŵŝƚŚ�ƉƌŽǀŝĚĞĚ�ŵĞ�ǁŝƚŚ�ŝŵŵĞĂƐƵƌĂďůĞ�ƐƉŝƌŝƚƵĂů�ŐƵŝĚĂŶĐĞ�ĂŶĚ�ƐƚƌĞŶŐƚŚ͘�:͘Z͘��Ăůů�ĚĞŵŽŶƐƚƌĂƚĞĚ�ΗƐĞƌǀŝĐĞ�ŽǀĞƌ�ƐĞůĨΗ�ŝŶ�
ŵĂŶǇ�ĐŽƵŶƚůĞƐƐ�ǁĂǇƐ�ĂƐ�ĚŝĚ�ZĞŶĂůĚŽ�:ŽŚŶƐŽŶ͕��Ğ:ƵĂŶ��ĞĂƐůĞǇ͕�DĂƌǀŝŶ��Ğ:ĞĂƌ�ĂŶĚ�tŚŝƚŶĞǇ��ŽŶŶŽƌ͘ 

/�Ăŵ�ƉůĞĂƐĞĚ�ƚŚĂƚ�ŽƵƌ�ŵĞŵďĞƌƐŚŝƉ�ŶƵŵďĞƌƐ�ŝŶĐƌĞĂƐĞĚ�ƚŽ�ŽǀĞƌ�ϱϱϬ�ŵĞŵďĞƌƐ͖�ĂĐƟǀĞ�ƵŶĚĞƌŐƌĂĚƵĂƚĞ�ĐŚĂƉƚĞƌƐ�ĞǆƉĂŶĚĞĚ�ĨƌŽŵ�
ƚŚƌĞĞ�ƚŽ�ϭϯ͖�ŶĞĂƌůǇ�ϭϱϬ�ŵĞŵďĞƌƐ�ǁĞƌĞ�ŝŶŝƟĂƚĞĚ�ĂŶĚ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ŽďƚĂŝŶĞĚ�ŝƚƐ�ĨĞĚĞƌĂů�ĞǆĞŵƉƚ�ƐƚĂƚƵƐ͘�tĞ�ůĂƵŶĐŚĞĚ�ƚŚĞ��ŝŐŚƚŚ�
�ŝƐƚƌŝĐƚ�^ƚĂůǁĂƌƚƐ�ŚŽŶŽƌƐ�ƉƌŽŐƌĂŵ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ůŽŶŐƟŵĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĚŝƐƚƌŝĐƚ͘��ĚĚŝƟŽŶĂů�ĞŵƉŚĂƐŝƐ�ǁĂƐ�ƉůĂĐĞĚ�ŽŶ�ƚĞĐŚͲ
ŶŽůŽŐǇ͕�ŚŝƐƚŽƌǇ�ĂŶĚ�ƐƵƐƚĂŝŶŝŶŐ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĞĸĐŝĞŶĐŝĞƐ͘ 

>ĂƐƚůǇ͕�ŶŽŶĞ�ŽĨ�ƚŚŝƐ�ǁŽƵůĚ�ŶŽƚ�ŚĂǀĞ�ďĞĞŶ�ƉŽƐƐŝďůĞ�ǁŝƚŚ�ƚŚĞ�ƵŶǁĂǀĞƌŝŶŐ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ�ďƌŽƚŚĞƌƐ�ǁŚŽ�ŵĂĚĞ�ŵĞ�-�KŵŝĐƌŽŶ�yŝ�
�ŚĂƉƚĞƌ͘�/�ŚĂǀĞ�ƐŽƵŐŚƚ�ƚŽ�ůŝǀĞ�ŵǇ�ƉĞƌƐŽŶĂů�ĂŶĚ�ĨƌĂƚĞƌŶĂů�ůŝĨĞ�ƐƋƵĂƌĞĚ�ŽŶ�ƚŚĞ�ƉƌŝŶĐŝƉůĞƐ�ŝŶ�ǁŚŝĐŚ�ƚŚĞǇ�ƚĂƵŐŚƚ�ŵĞ͘��ƌŽƚŚĞƌƐ�
ƐƵĐŚ�ĂƐ�'ƌĞŐ�^ƚĞŐĂůů͕�>ĂƌƌǇ�dŝƌĐƵŝƚ͕�>ĞŽŶĂƌĚ�^ĞĂƌĐǇ͕�dĞƌƌǇ�tŝůůŝĂŵƐ͕��ŽŶĂůĚ��ŝŶŐ͕�ZĂǇ��ĚŐĞƌƐŽŶ͕�^ƚĞĨĂŶ�,ƵŐŚĞƐ͕��ŶĚƌĞ��ƵƚůĞƌ͕�
:ĂŵĞƐ��ƵƌĐŚ�ĂŶĚ�ƚŚĞ�ůĂƚĞ�>ĂǁƌĞŶĐĞ�>ĞĞ�ŚĂǀĞ�ďĞĞŶ�ŵǇ�ůŽĚĞƐƚĂƌ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ͘� 

,ŽƉĞĨƵůůǇ͕�ŝŶ�ƐŽŵĞ�ǁĂǇ͕�/�ŚĂǀĞ�ŵĂĚĞ�ƚŚĞŵ�ƉƌŽƵĚ͘� 

 

�ƌŽ͘�:ŽŶĞƐ͗�tŚĂƚ�ĂĚǀŝĐĞ�ǁŽƵůĚ�ǇŽƵ�ŐŝǀĞ�Ă�ǇŽƵŶŐ�ďƌŽƚŚĞƌ�ǁŚŽ�ŚĂƐ�ũŽŝŶĞĚ�ƚŚĞ�ďƌŽƚŚĞƌŚŽŽĚ�ŽĨ�KŵĞŐĂ͍� 

�ƌŽ͘�ZŝĐĞ͗�EĞǀĞƌ�ƐƚŽƉ�ƐĞƌǀŝŶŐ͕�ŶĞǀĞƌ�ƐƚŽƉ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ŶĞǀĞƌ�ƐƚŽƉ�ƐĞĞŬŝŶŐ�ŬŶŽǁůĞĚŐĞ͘�^ĞĞŬ�ŽƵƚ�ďƌŽƚŚĞƌƐ�ǁŚŽ�ǁŝůů�ƚĞĂĐŚ�ǇŽƵ�
ƚŚĞ�ƚƌƵĞ�KŵĞŐĂ�ƚƌĂĚŝƟŽŶƐ͘��ůǁĂǇƐ�ƌĞŵĞŵďĞƌ͕�ǁĞ�ĂƌĞ�ƉĂƐƐŝŶŐ�ƚŚŝƐ�ǁĂǇ�ďƵƚ�ŽŶĐĞ͘ 

4�$FRQWLQXH 
 
��^ĞƌŝĞƐ�ŽĨ�/ŶƚĞƌǀŝĞǁƐ�ǁŝƚŚ��ƌŽƚŚĞƌ͛Ɛ�ŽĨ�ƚŚĞ�ϴƚŚ��ŝƐƚƌŝĐƚ 



ϱϭ� 

EĞǀĞƌ�ĞǀĞŶ�ĚƌĞĂŵĞĚ�/�ǁŽƵůĚ�ďĞ�ǁŚĞƌĞ�/͛ŵ�Ăƚ�ƚŽĚĂǇ͕�ǁŽƌŬŝŶŐ�ĂŶĚ�ŐŝǀŝŶŐ�ŵǇ�Ăůů�ƚŽ�ƉƌŽĚƵĐĞ�ƚŚĞ�ďĞƐƚ�
ƉƌŽĚƵĐƚ�ĨŽƌ�ƚŚĞ�ϴƚŚ��ŝƐƚƌŝĐƚ͘�dŚŝƐ�ĞīŽƌƚ�ŚĂƐ�ďĞĞŶ�ŶŽƚŚŝŶŐ�ďƵƚ�'ŽĚ͛Ɛ�ǁŽƌŬ͕�ŚŝƐ�ƉůĂŶ͕�ŚŝƐ�ďůƵĞƉƌŝŶƚ͘�&Žƌ�
ƚŚĂƚ�/͛ŵ�ĨŽƌĞǀĞƌ�ŐƌĂƚĞĨƵů͘��Ƶƚ�ŝŶ�ƚŚĞ�ĞŶĚ͕�ŚĞ�ƉƌŽǀŝĚĞĚ�ŵĞ�ǁŝƚŚ�ƚŚĞ�ďĞƐƚ�ĐŽŵŵŝƩĞĞ�ĂŶĚ�ŽƵƚƐƚĂŶĚŝŶŐ�
ŐƌŽƵƉ�ŽĨ�ŵĞŶ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ͘�tŝƚŚŽƵƚ�ƚŚĞ�ƐƵƉƉŽƌƚ�ŽĨ�ƐŽ�ŵĂŶǇ�ďƌŽƚŚĞƌƐ͕�/�ǁŽƵůĚ�ďĞ�ŶŽƚŚŝŶŐ͘� 

tŚĞŶ�ŝƚƐ�Ăůů�ƐĂŝĚ�ĂŶĚ�ĚŽŶĞ͕�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ĞǀĞƌǇ�ϴƚŚ����ƌŽƚŚĞƌ͕�WĂƐƚ��ZƐ͕�ĂŶĚ��ƌŽƚŚĞƌƐ�/͛ǀĞ�ŵĞƚ�
ŝŶ�ƉĂƐƐŝŶŐ�ĚƵƌŝŶŐ�ŵǇ�ũŽƵƌŶĞǇ͘�zŽƵ�ŚĂǀĞ�ƐŚŽǁŶ�ŶŽƚŚŝŶŐ�ďƵƚ�ƐƵƉƉŽƌƚ�ĂŶĚ�ůŽǀĞ͘ 

DŽƐƚ�ŝŵƉŽƌƚĂŶƚůǇ͕�dŚĂŶŬ�ǇŽƵ�ƚŽ�ŵǇ�ĐŽŵŵŝƩĞĞ͙�/�ŬŶŽǁ�/�ĐŽƵůĚ�ďĞ�Ă�ďƵƩ�ŚĞĂĚ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ͕�ďƵƚ�ĞǆͲ
ĐĞůůĞŶĐĞ�ǁĂƐ�ŽƵƌ�ŵĂŝŶ�ŽďũĞĐƟǀĞ�ĨƌŽŵ�ƚŚĞ�ǀĞƌǇ�ďĞŐŝŶŶŝŶŐ͕�ĂŶĚ�ĞǆĐĞůůĞŶĐĞ�ŝƐ�ǁŚĂƚ�ǁĞ�ďƌŽƵŐŚƚ�ƚŽ�ƚŚĞ�
ϴƚŚ��ŝƐƚƌŝĐƚ͘ 
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