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:LQWHU)HVW��ZKLFK�LQFOXGHV�WKH�SUHVWLJLRXV�,QYLWDWLRQDO�3DLUV�&KDU�
LW\�*DPH��EHJLQV�-DQXDU\����LQ�:KHHOLQJ�DW�WKH�&KHY\�&KDVH�
&RXQWU\�&OXE�������1��0LOZDXNHH�$YHQXH� 

7KH�IRXU-GD\�6LOYHU�3RLQW�6HFWLRQDO�EHJLQV�RQ�7KXUVGD\�ZLWK�
6WUDWLILHG�2SHQ�3DLU�7HDP�*DPHV�DW������D�P��DQG���S�P� 

7KH�VHFRQG�GD\�VHHV�WKH�EHJLQQLQJ�RI�WKH�,QYLWDWLRQDO�&KDULW\�
3DLUV��ZKLFK�ZLOO�EHQHILW�WKH�*UDVV�5RRWV�)XQG��7KH�TXDOLI\LQJ�
URXQG�ZLOO�EHJLQ�DW������S�P��ZLWK�0DWFKSRLQW�VFRULQJ�� 

7KH�ILQDO�URXQG�ZLOO�EHJLQ�DW���S�P��6DWXUGD\�DQG�%DURPHWHU�VFRU�
LQJ�ZLOO�EH�XVHG��7KH�ZLQQHUV�ZLOO�EH�LQWURGXFHG�DW�WKH�$QQXDO�
'LQQHU� 

3ULRU�WR�WKH�WRXUQDPHQW��DOO�WKRVH�HOLJLEOH�WR�SOD\�LQ�WKLV�WZR-GD\�
HYHQW�ZLOO�UHFHLYH�DQ�LQYLWDWLRQ�WR�SDUWLFLSDWH��LQFOXGLQJ�LQVWUXFWLRQV�IRU�UHJLVWUDWLRQ��
ZKLFK�LV�IUHH��$IWHU�'HFHPEHU�����SOD\HUV�PD\�UHJLVWHU�RQOLQH�DW�
ZZZ�EULGJHLQFKLFDJR�FRP�UHJLVWUDWLRQV��,I�\RX�KDYH�TXHVWLRQV��FRQWDFW�$GULHQQH�&R�
KHQ�DW����-���-����� 

7KH�,�1�VFKHGXOH�LQFOXGHV�VWUDWLILHG�SDLUV�DW������D�P�����S�P��7KXUVGD\�WKURXJK�6DWXU�
GD\��6XQGD\�IHDWXUHV�D�WZR-VHVVLRQ�6ZLVV�7HDPV�HYHQW��EHJLQQLQJ�DW����D�P� 

2Q�WKH�UHJXODU�VFKHGXOH��WKHUH�ZLOO�EH�VWUDWLILHG�RSHQ�SDLU�WHDP�JDPHV�DW������D�P�������
��S�P���DQG������S�P��)ULGD\�WKURXJK�6DWXUGD\��ZLWK�VWUDWLILHG�6ZLVV�7HDPV�RQ�6XQGD\�
EHJLQQLQJ�DW����D�P��/XQFK�ZLOO�EH�DYDLODEOH�IRU�SXUFKDVH�RQ�VLWH�6XQGD\�GXULQJ�SOD\��
DFFRUGLQJ�WR�7RXUQDPHQW�&KDLU�-RH�&RQQHOO\� 

DĂŬĞ�ƉůĂŶƐ�ƚŽ�ĂƩĞŶĚ 
�ŶŶƵĂů�DĞĞƟŶŐ͕��ŝŶŶĞƌ 
:KR�ZLOO�ZLQ�&&%$¶V�SUHVWLJLRXV�
DZDUGV"�<RX�ZLOO�ILQG�RXW�DW�WKH�&KLFDJR�
&RQWUDFW�%ULGJH�$VVRFLDWLRQ¶V�$QQXDO�
0HHWLQJ��ZKLFK�ZLOO�EH�KHOG�-DQXDU\����
GXULQJ�:LQWHU)HVW� 

$OO�PHPEHUV�RI�8QLW�����DUH�LQYLWHG�WR�
WKH�$QQXDO�0HHWLQJ�DQG�WKH�GHOLFLRXV�
GLQQHU�WKDW�SUHFHGHV�LW��KRZHYHU��\RX�GR�
QRW�KDYH�WR�DWWHQG�WKH������S�P��GLQQHU�LQ�
RUGHU�WR�DWWHQG�WKH���S�P��PHHWLQJ�DW�WKH�
&KHY\�&KDVH�&RXQWU\�&OXE��:KHHOLQJ� 

7KH�KLJKOLJKW�RI�WKH�PHHWLQJ�LV�WKH�
DZDUGLQJ�RI�WKH�+DUPRQ�:LONHV��
&&%$¶V�KLJKHVW�DZDUG��DORQJ�ZLWK�WKH�
$UW�DQG�*UHJ�*UDQ�6SRUWVPDQVKLS��DQG�
WKH�&DUO�6KDUS�6HUYLFH�$ZDUGV�� 

,Q�DGGLWLRQ�WR�WKH�&&%$¶V�RZQ�KRQRUV��
WKH�ERDUG�UHFRJQL]HV�WKH�ZLQQHUV�RI�WZR�
$&%/�DZDUGV��WKH�+HOHQ�6KDQEURP�$FH�
RI�&OXEV�$ZDUG�DQG�WKH�0LQL-
0F.HQQH\�� 

7KH�EXVLQHVV�DJHQGD�LQFOXGHV�HOHFWLQJ�
ILYH�SHRSOH�WR�WKUHH-\HDU�WHUPV�RQ�WKH���-
PHPEHU�&&%$�%RDUG�RI�'LUHFWRUV�� 

(DFK�\HDU��RQH-WKLUG�RI�WKH�WHUPV�H[SLUH��
7KLV�\HDU��WKH�WHUPV�RI��$GULHQQH�&RKHQ��
6X]L�6XEHFN��-DQ�&KXUFKZHOO��&UDLJ�
*DUGQHU��DQG�%RE�<RXQJ�H[SLUH��&UDLJ��
$GULHQQH�DQG�%RE�KDYH�LQGLFDWHG�WKH\�GR�
QRW�SODQ�WR�VHHN�UHHOHFWLRQ� 

7R�PDNH�GLQQHU�UHVHUYDWLRQV�IRU�WKH�WDVW\�
DOO-\RX-FDQ-HDW�EXIIHW��VHQG�D�����FKHFN�
PDGH�RXW�WR�WKH�&&%$�WR�-XG\�5LHKV��
����-���-�������MXG\PULHKV�
#\DKRR�FRP�DW�����+DSVILHOG�/DQH��
%XIIDOR�*URYH��,/�������� 

7DEOHV�RI��HLJKW�PD\�EH�UHVHUYHG�LI�SUH�
SDLG�E\�-DQXDU\�����5HVHUYHG�WLFNHWV�ZLOO�
EH�KHOG�IRU�SLFNXS�EHJLQQLQJ�)ULGD\�
HYHQLQJ�DW�WKH�WRXUQDPHQW�VLWH� 

&Ăůů&ĞƐƚ 
^ŚŽǁŶ�ĂƌĞ�Ă�ĨĞǁ�
ŽĨ�ƚŚŽƐĞ�ǁŚŽ�
ĞŶũŽǇĞĚ�ƚŚĞ����
&Ăůů&ĞƐƚ�ZĞŐŝŽŶĂů�
ŚĞůĚ�ƌĞĐĞŶƚůǇ�Ăƚ�
ƚŚĞ�tǇŶĚŚĂŵ�
'ĂƌĚĞŶ�,ŽƚĞů�ŝŶ�
^ĐŚĂƵŵďƵƌŐ͘�
�ŽŶ͛ƚ�ŵŝƐƐ�ǁŚĂƚ�
ŝƐ�ŶĞǆƚ�ƵƉ�ŽŶ�ƚŚĞ�
ƚŽƵƌŶĂŵĞŶƚ�
ƐĐŚĞĚƵůĞ͕�������
tŝŶƚĞƌ&ĞƐƚ͘ 
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�����&&%$ 
2IILFHUV�� 

�%RDUG�0HPEHUV 
 

3UHVLGHQW 
7RP�'UHVVLQJ 

 
9LFH�3UHVLGHQW 

/RULQJ�.QREODXFK 
 

7UHDVXUHU 
&UDLJ�*DUGQHU 

 
6HFUHWDU\ 

-DQ�&KXUFKZHOO 
 

'LVWULFW����'LUHFWRU 
6X]L�6XEHFN 

 
%RDUG�RI�'LUHFWRUV 
*HQQ\�&HVDULR 
$GULHQQH�&RKHQ 

-LP�'LHEHO 
7RGG�)LVKHU 
*X\�)UDQNOLQ 

0DUN�)ULHGODQGHU 
3KLO�0F3HHN 
0DUN�6WHLQ 
-RH�6WRNHV 
6X]L�6XEHFN 
%RE�<RXQJ 

 
.LELW]HU�(GLWRU 
'H0DULV�-RKQVRQ 

 
5HFRUGHU 
5DOSK�.DW] 

 
7KH�.LELW]HU�LV�SXEOLVKHG�VL[�WLPHV�SHU�\HDU�
E\�WKH�&KLFDJR�&RQWUDFW�%ULGJH�$VVRFLDWLRQ�
�&&%$����.,%,7=(5�'($'/,1(�)25�
7+(�)(%58$5<�0$5&+�,668(�,6�

-$18$5<����6HQG�LQIRUPDWLRQ�WR� 
GHPDULVBM#KRWPDLO�FRP� 

 
2SLQLRQV�RI�FROXPQLVWV�DUH�WKHLU�RZQ�DQG�PD\�
QRW�UHSUHVHQW�WKRVH�RI��WKH�&&%$��)RU�PRUH�
LQIRUPDWLRQ��JR�WR�ZZZ�EULGJHLQFKLFDJR�FRP� 

RU�FDOO�WKH�&&%$�DW����-���-����� 
 

��ǆƚĞŶĚƐ�ŝŶǀŝƚĂƟŽŶ�ƚŽ�tŝŶƚĞƌ&ĞƐƚ͕��ŶŶƵĂů�DĞĞƟŶŐ� 

&&%$�WR�,QWURGXFH�DQ�$UELWUDWLRQ�3ROLF\

7KHUH¶V�QRW�D�ORW�WR�GR�LQ�WKH�IULJLG�DLU�WKDW�ZLOO�GHVFHQG�XS�
RQ�XV�LQ�-DQXDU\�–�EXW�,�NQRZ�RI�RQH�WKLQJ�\RX�FDQ�
GR� �-RLQ�XV�IRU�WKH�:LQWHU)HVW�6HFWLRQDO�DQG�$QQXDO�0HP�
EHUVKLS�PHHWLQJ�LQ�ODWH�-DQXDU\�LQ�:KHHOLQJ� 

$W�WKH�PHPEHUVKLS�PHHWLQJ��ZH�WDNH�WKH�WLPH�WR�UHFRJQL]H�
&&%$�PHPEHUV�IRU�WKHLU�PDVWHUSRLQW�SURZHVV� �$OO�OHYHOV�
RI�SOD\HUV�DUH�UHFRJQL]HG��IURP�QRYLFH�WR�H[SHUW�
DOLNH� �$&%/�DZDUGV�LQFOXGH�WKH�$FH�RI�&OXEV�DQG�WKH��
0LQL-0F.HQQH\��ZLWK�&&%$�DZDUGV�LQFOXGLQJ�WKH�%RE�
*OHQ��$UW�*ODWW��DQG�WKH�-DQ�,YRU\�� 

7KH�&&%$�JLYHV�DQ�DZDUG�IRU�VSRUWVPDQVKLS��7KH�*UDQ�
6SRUWVPDQVKLS�$ZDUG���DQG�SUHVHQWV�RXU�PRVW�SUHVWLJLRXV�DZDUG��7KH�+DU�
PRQ�:LONHV�$ZDUG��WR�VRPHRQH�H[HPSODU\�WKDW�KDV�JLYHQ�EDFN�WR�WKH�JDPH�
ZH�DOO�ORYH��1RPLQDWLRQV�IRU�WKHVH�DZDUGV�FRPH�IURP�\RX��RXU�PHPEHUVKLS� 

)LQDOO\��ILYH�QHZ��RU�UHWXUQLQJ��ERDUG�PHPEHUV�DUH�ZHOFRPHG�WR�WKH�ERDUG�WR�
VHUYH�D�WKUHH-\HDU�WHUP� 

7KH�&&%$�RIIHUV�D�PHDO�WR�WKRVH�LQ�DWWHQGDQFH�DW�D�VLJQLILFDQW�GLVFRXQW�--�
����IRU�DQ�DOO-\RX-FDQ-HDW�EXIIHW� �+RZ�FDQ�\RX�EHDW�WKDW��3OHDVH�PDNH�\RXU�
UHVHUYDWLRQV�ZLWK�-XG\�5LHKV�VR�WKDW�ZH�FDQ�UHVHUYH�\RXU�VSRW��FKHFN�WKH�IO\�
HU�RQ�SDJH���IRU�KHU�LQIRUPDWLRQ�� 

�����LV�VKDSLQJ�XS�WR�EH�D�IXQ�\HDU��ZLWK�WKH�'LVWULFW����5HJLRQDO�$SULO���-���
LQ�/DNH�*HQHYD��6WDUV�RI�7RPRUURZ�0D\��-��LQ�*OHQYLHZ��WKH�:LQG\�&LW\�5H�
JLRQDO�$XJXVW��-��LQ�'RZQWRZQ�&KLFDJR��WKH�/DERU�'D\�6HFWLRQDO�6HSWHPEHU�
�-��LQ�6NRNLH��DQG�WKH�&HQWUDO�6WDWHV�5HJLRQDO�2FW���-����DQG�WKH�)DOO)HVW�
6HFWLRQDO��1RYHPEHU���-����ERWK�LQ�6FKDXPEXUJ� 

,¶P�ORRNLQJ�IRUZDUG�WR�WKH�QHZ�\HDU��DQG�,�HQFRXUDJH�\RX�WR�FRPH�WR�RXU�WRXU�
QDPHQWV��,I�\RX¶YH�QHYHU�SOD\HG�LQ�D�WRXUQDPHQW��\RX�FDQ�GLS�\RXU�WRHV�LQWR�
WKH�ZDWHU�-�VR�WR�VSHDN�-�DW�WKH�6WDUV�RI�7RPRUURZ�HYHQW��ZKLFK�LV�VROHO\�IRU�
QRQ-/LIH�0DVWHUV��,�LQYLWH�\RX�WR�FRPH�VKDUH�LQ�WKH�IXQ� 

6HH�\RX�DW�WKH�WDEOH� 

7RP�'UHVVLQJ��3UHVLGHQW 

�WƌĞƐ͘�dŽŵ��ƌĞƐƐŝŶŐ 

You Are Invited! 
Unit 123  

Annual Meeting  
January 25, 2020, 7 p.m. 

Dinner 5:30 p.m. 
Chevy Chase Country Club  

1000 N. Milwaukee,  
Wheeling 

The CCBA Board  
encourages all  
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�ŚŝĐĂŐŽ�^ĞĐƟŽŶĂů 
:ĂŶƵĂƌǇ�Ϯϯ-Ϯϲ͕�ϮϬϮϬ 

�ŚĞǀǇ��ŚĂƐĞ��ŽƵŶƚƌǇ��ůƵď 
ϭϬϬϬ�E͘�DŝůǁĂƵŬĞĞ��ǀĞŶƵĞ͕�tŚĞĞůŝŶŐ͕�/> 

6&+('8/( 

7+856'$<��-DQXDU\��� 
����� 6WUDWLILHG�2SHQ�3DLUV�7HDP�*DPH 
����� 6WUDWLILHG�2SHQ�3DLUV�7HDP�*DPH 

)5,'$<��-DQXDU\��� 
���� 6WUDWLILHG�2SHQ�3DLUV�7HDP�*DPH 
����� 6WUDWLILHG�2SHQ�3DLUV�7HDP�*DPH 
����� ,QYLWDWLRQDO�&KDULW\�3DLUV�WR�EHQHILW�
 WKH�*UDVV�5RRWV�)XQG�������������
 �+LJKHU� DZDUGV����4XDOLI\LQJ�5RXQG�� 
������������������0DWFKSRLQW�VFRULQJ� 
 6WUDWLILHG�2SHQ�3DLUV�7HDP�*DPH 

6$785'$<��-DQXDU\��� 
����� 6WUDWLILHG�2SHQ�3DLUV�7HDP�*DPH 
����� ,QYLWDWLRQDO�&KDULW\�3DLUV�WR�EHQHILW�
 WKH�*UDVV�5RRWV�)XQG��������������
 �+LJKHU� DZDUGV���)LQDO�5RXQG�� 
 �����%DURPHWHU�VFRULQJ� 
 6WUDWLILHG�2SHQ�3DLUV�7HDP�*DPH 
����� $QQXDO�'LQQHU� 
���� $QQXDO�0HHWLQJ 
����� 6WUDWLILHG�2SHQ�3DLUV�7HDP�*DPH 

681'$<��-DQXDU\��� 
������ 6WUDWLILHG�6ZLVV�7HDPV�����������������
 3OD\WKURXJK 
 6ZLVV�7HDP�$YHUDJLQJ 
 ��ERDUGV����PDWFKHV�����93�VFRULQJ 
 

�ǀĞŶƚƐ�ĨŽƌ�/ͬE�WůĂǇĞƌƐ 
��-����0DVWHUSRLQWV�1RQ-/LIH�0DVWHU�
6WUDWLILFDWLRQ����-��������-��������-��� 

7+856'$<��-DQXDU\��� 
������6WUDWLILHG�3DLUV 
�����6WUDWLILHG�3DLUV 

)5,'$<��-DQXDU\���� 
�����6WUDWLILHG�3DLUV 
�����6WUDWLILHG�3DLUV 

6$785'$<��-DQXDU\��� 
�����6WUDWLILHG�3DLUV� 
�����6WUDWLILHG�3DLUV 

681'$<��-DQXDU\��� 
������6WUDWLILHG�6ZLVV�7HDPV 

���VHVVLRQV��0RUH�FKDQFHV�IRU�6LOYHU�3WV� 

-RLQ�XV�-DQXDU\����DW������S�P� 
IRU�WKH�$QQXDO�&&%$�'LQQHU�DQG�0HHWLQJ� 

&RVW����������&&%$�VXEVLGL]HG� 
6HQG�5HVHUYDWLRQV�DQG�&KHFNV�SD\DEOH�WR�WKH�

&&%$��WR 
-XG\�5LHKV����-���-���� 

����+DSVILHOG�/DQH��%XIIDOR�*URYH��,/������� 
-XG\PULHKV#\DKRR�FRP 

7DEOHV�RI�HLJKW�PD\�EH�UHVHUYHG�LI�SUHSDLG� 
E\�-DQXDU\��� 

5HVHUYHG�WLFNHWV�DUH�DYDLODEOH�IRU�SLFN�XS� 
EHJLQQLQJ�)ULGD\�HYHQLQJ�DW�WKH�WRXUQDPHQW�VLWH�� 

7RXUQDPHQW�&KDLU��-RH�&RQQHOO\� 
����-���-���� 

PDGEULGJH��#JPDLO�FRP 
 

3DUWQHUVKLS�&KDLU��7RP�'UHVVLQJ 
���-���-����� 

WRP#GUHVVLQJ�RUJ 

�9ROXQWHHUV�DUH�QHHGHG�WR�VHUYH�DV�VWDQGE\V��
6WDQGE\V�DUH�SOD\HUV�ZKR�VHUYH�DV�SDUWQHUV�IRU�
WKRVH�ZKR�FRPH�WR�:LQWHU)HVW�ZLWKRXW�SDUWQHUV��
3OD\HUV�DW�DOO�OHYHOV�PD\�YROXQWHHU���&RQWDFW�7RP�
IRU�SDUWQHUVKLSV�DQG�WR�YROXQWHHU�DV�VWDQGE\V� 

,QYLWDWLRQDO�3DLUV��$GULHQQH�&RKHQ 
���-���-�������� 

ZZZ�EULGJHLQFKLFDJR�FRP�
UHJLVWUDWLRQ 

�1RWH��2QOLQH�UHJLVWUDWLRQ�IRU� 
,QYLWDWLRQDO�3DLUV�EHJLQV�RQ�'HFHPEHU����� 

1R�FKDUJH�WR�UHJLVWHU� 

)RU�LQIRUPDWLRQ��FRQWDFW�-RH�RU�7RP� 

�HPDLO�SUHIHUUHG� 

&KLFDJR�&RQWUDFW�%ULGJH�$VVRFLDWLRQ� 
ZZZ�EULGJHLQFKLFDJR�FRP (YHQWV�PD\�EH�FRPELQHG�DW�WKH�GLVFUHWLRQ�RI�WKH�GLUHFWRU� 

0DVWHUSRLQW�DYHUDJLQJ�ZKHQ�DOORZHG� 

WĂŝƌͬdĞĂŵ�'ĂŵĞƐ͗�KŶĞ�'ĂŵĞ͕�
dǁŽ��ŚĂŶĐĞƐ�ĨŽƌ�DĂƐƚĞƌƉŽŝŶƚƐ͊ 

ϭ͘�Ɛ�Ă�WĂŝƌ�;DĂƚĐŚƉŽŝŶƚƐ͕�ƚŚŝŶŬ�
ĐůƵď�ŐĂŵĞƐͿ 

Ϯ͘�Ɛ�Ă�dĞĂŵ�;�ŽĂƌĚ-�-DĂƚĐŚ�
ƐĐŽƌŝŶŐͿ 

WĂŝƌͬdĞĂŵ�'ĂŵĞƐ�ĂƌĞ�ƐŝŶŐůĞ�
ƐĞƐƐŝŽŶ͘��ŽŵĞ�ǁŝƚŚ�Ă�ƚĞĂŵ͕�Žƌ�
ĐŽŵĞ�ĂƐ�Ă�ƉĂŝƌ�ĂŶĚ�ĂƵƚŽŵĂƟĐĂůͲ
ůǇ�ďĞĐŽŵĞ�ƚŚĞ�ƉĂƌƚŶĞƌƐ�ŽĨ�ƚŚĞ�
ŽƚŚĞƌ�ƉĂŝƌ�Ăƚ�ƚŚĞ�ĮƌƐƚ�ƚĂďůĞ�
ǁŚĞƌĞ�ǇŽƵ�Ɛŝƚ͘�^ĐƌĂƚĐŚ�ĂƐ�Ă�ƉĂŝƌ�
ĂŶĚ�ǁŝŶ�ƉŽŝŶƚƐ͘�^ĐƌĂƚĐŚ�ĂƐ�Ă�
ƚĞĂŵ�ĂŶĚ�ǁŝŶ�ƉŽŝŶƚƐ͘�^ĐƌĂƚĐŚ�
�Kd,�ǁĂǇƐ�ĂŶĚ�ŐĞƚ�ƚŚĞ�ŚŝŐŚĞƌ�
ĂǁĂƌĚ�;ǇŽƵ�ĐĂŶ�ŽŶůǇ�ŐĞƚ�ŽŶĞ�
ĂǁĂƌĚͿ͘ 

�>�Zd͗ 

5HJLVWUDWLRQ�LV� 
UHTXLUHG�IRU�WKH 

�,QYLWDWLRQDO�3DLUV�RQO\� 
 

)RU�DOO�RWKHU�HYHQWV�� 
\RX�QHHG�RQO\�DUULYH�LQ 

WLPH�WR�SXUFKDVH� 
DQ�HQWU\� 

6WUDWLILFDWLRQ� 

$������� 

%������-���� 

&����-���� 

WinterFest 
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&Ăůů&ĞƐƚ�-�KŚ�tŚĂƚ�&ƵŶ�tĂƐ�,ĂĚ͊ 

�>ĞƐ�<ĞŶƚ 
dŽƵƌŶĂŵĞŶƚ��ŚĂŝƌ 

 

EĞĞĚ�Ă�ƉĂƌƚŶĞƌ͍� 
^ĞĞ�:ŽĞ��ŽŶŶĞůůǇ 
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�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ŽŶ�ǇŽƵƌ�ƌĂŶŬ�ĂĚǀĂŶĐĞŵĞŶƚ 
6KLUOH\�:DWNLQV 
*LQQH\�4LDQ�<H 

6HFWLRQDO�0DVWHUV� 
'RQDOG�'DKOJUHQ 
0DU\�(GPXQGV 
/ROD�)ODPP 
.DUOHQ�)ORZHUV 
.HLWK�*ROGVWHLQ 
-LOO�+XUZLW] 
3DP�/LSWRQ 
:LOOLDP�3ULFH 
3DWULFLD�6WUDWWRQ 

5HJLRQDO�0DVWHUV� 
-R\FH�'XUUD 
6KHUU\�*ROGEHUJ 
5XG\�/XERY 
/DZUHQFH�0RHOPDQQ 
/HH�1\ND]D 

1$%&�0DVWHUV� 
(OYLUD�.XGLD 
(OOHQ�0F*UHJRU 
(GZDUG�3HWHUVRQ 
%RQQLH�5RWKHQEHUJ 
-DPHV�6WXUWHYDQW 

-U��0DVWHUV� 
0RKDPHG�$JKD 
&HOHVWH�'HQWRQ 
(GXDUGR�)UDMPDQ 
&\QWKLD�+DUULV 
'HQLVH�0F'HUPRWW 
-RH�1RODQ 
(LOHHQ�3HPEURNH 
-RDQQH�5HHG 
7KRPDV�6WHOPDFN 
&KHU\O�6WRQHNLQJ 
5RVHPDU\�7XSSHU 
0DU\�9HHQHPDQ 

&OXE�0DVWHUV� 
/DXUD�'HVPDULDV 
9LWD�*LUGYDLQLV 
0DU\�*ULQVWHDG 
7LP�-R\FH 
6WHYHQ�/HZLV 
$�1RDK�0LQHW] 
%U\FH�0LQHW] 
'HDQ�3DSSDV 
5REHUW�6FKROO 
/LQGD�6PRNH 
$QWKRQ\�9HHQHPDQ 

5RVDOLH�6WXUWHYDQW 
%DUEDUD�:HW]HO 

$GYDQFHG�1$%&�0DVWHUV� 
)UHG�3ULQFHKRUQ 

/LIH�0DVWHUV� 
9LUJLQLD�(QPDQ 
.DWKOHHQ�*HUERVL 
6XH�/LHV 
&\QWKLD�3ROD\HV 
1HDO�6SHUR 
-DQ�6XPPHUV 
&DURO\Q�7XUHN 

%URQ]H�/LIH�0DVWHUV� 
%RULV�6KH\PDQ 
'DLYD�9LWXN\QDLWH 
5LFKDUG�:LQVRU 

6LOYHU�/LIH�0DVWHUV� 
+RZDUG�6FKDFWHU 
6KHLOD�6LWWLQJHU 

5XE\�/LIH�0DVWHUV� 
-XGLWK�'DYLV 
6KDURQ�-HQQHVV 
5REHUW�0D[VRQ 

6KHUU\�5REHUWV 
-RVHSK�7RPOLQVRQ 

*ROG�/LIH�0DVWHUV� 
&RQVWDQFH�*DODQWL 
:LHVODZ�.DOLWD 

6DSSKLUH�/LIH�0DVWHUV� 
7RGG�)LVKHU 
'RQ�/XVVN\ 
&KHUURO\Q�:RROZLQH 

'LDPRQG�/LIH�0DVWHUV� 
'UHZ�%HFNHU 
0DUOHQH�.RQLN 
-XG\�5LHKV 

ϳϬй 
'�D�^ 

������7ULFKLURSRO\�7KD\XPD�
QD��0RKDPHG�$JKD��$UOLQJWRQ�
%ULGJH�%¶V 

������/LQGD�/HYLQH��/DXUD�
0F&RUPLFN��&KLFDJR�'XSOL�
FDWH�%ULGJH 

������*HRUJH�$OXNDL��'DYLG�
.XOLJ��&KLFDJR�'XSOLFDWH�
%ULGJH 

������5RJHU�+HQGULFN��5RJHU�
7KHLV��+LQVGDOH�'XSOLFDWH 

������.DWK\�1RUPDQ��&KULV�
/\RQ��$GPLUDO�DW�WKH�/DNH 

������0LFKDHO�$LUGR��$GULD�
QD�+XPDGD��&KLFDJR�'XSOL�
FDWH�%ULGJH 

������0DUN�*LQVEXUJ��-XG\�
5LHKV��7RP¶V�*DPH 

������0LULDP�0HUW]��-LP�
+XPSKUH\��7RP¶V�*DPH 

������-XGL�.DW]��$GULDQD�
+XPDGD��7KH�&ODUH 

������%DUEDUD�%DHU��3DXOLQH�
2\DPD��&KLFDJR�'XSOLFDWH�
%ULGJH 

������(OL�-ROOH\��0HULOHH�
(OOLRWW��&KLFDJR�'XSOLFDWH�
%ULGJH 

������:LOOLDP�6KXQDV��
&DWKHULQH�:HVWEURRN��8QX�
VXDO�1R�7UXPS�'%& 

������0XQHHU�-DPDO��
0DGKDYL�*XOODSDOOL��
+LQVGDOH�'XSOLFDWH 

������'DYLG�/DQJHU��.HQ�
QHWK�7DW]��$FH�RI�&OXEV 

������0LNH�5HLQVWHLQ��3KLO�
LS�5HLQVWHLQ��1HZ�(D]\�
:HGQHVGD\ 

������0LFKDHO�'HYLQH��-R�
VHSK�&KLQ��6RXWK�6XEXUEDQ�
%ULGJH�&HQWHU 

������0DU\�5HHG��3HWH�
%XVK��&KLFDJR�'XSOLFDWH�
%ULGJH 

������0DWWKHZ�'\HU��0DUN�
3LQNRZVNL��&KLFDJR�'XSOL�
FDWH�%ULGJH� 

������-HURHQ�6ZLQNHOV��
7RGG�)LVKHU��$FH�RI�&OXEV 

�������/RXLV�1LPQLFKW��
'DQLHO�6SDLQ��&RPPXQLW\�
%ULGJH�&OXE 

������-DFN�6Q\GHU��5REHUW�
0D[VRQ��1DSHU�1R�7UXPSHUV 

������%DUEDUD�:DOF]DN��
5REHUW�)HUJXVRQ��&RPPXQL�
W\�%ULGJH�&OXE 

������0DUMRULH�=ROOD��%DUU\�
/LWWOH��&KLFDJR�'XSOLFDWH�
%ULGJH 

������*HRUJH�&ODUN��0DW�
WKHZ�'\HU��&KLFDJR�'XSOL�
FDWH�%ULGJH 

������0DU\�$QQ�9HHQHPDQ��
7RQ\�9HHQHPDQ��6RXWK�6XE�
XUEDQ�%ULGJH�&HQWHU 

������+RZDUG�(QJOH��6DPXHO�
0LOOHU��$FH�RI�&OXEV 

������-XG\�=KX��3ODWW�+LOO��
$OO�%ULGJH�6DLQWV 

������0DUF�3DVVPDQ��'RQDOG�
:HLO��7RP¶V�*DPH 

������&DUROH�*UHHQH��*HRUJH�
&ODUN��&KLFDJR�'XSOLFDWH�
%ULGJH 

������&DURO\Q�&RXNRV��0DU\�
(OOHQ�/DXH��1HZ�(D]\�%ULGJH 

������0LFKDHO�'HYLQH��'RQ�
DOG�9DOLVND��6RXWK�6XEXUEDQ�
%ULGJH�&HQWHU 

�����5LWD�:LOH\��%LOO�$PVWHU��
$UOLQJWRQ�%ULGJH�%¶V 

������&DURO�$QQ�/RPEDUGR��
.HQQHWK�-HQVHQ��&KLFDJR�'X�
SOLFDWH�%ULGJH 
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%\�*LQQ\�DQG�-HII�6FKXHWW 

ϮϬϭϵ�-�ϮϬϮϬ���>�E��Z 
�s�Ed�    ��d�ͬW>���   �������� 
hŶŝƚ�ϭϮϯ�^dĂ�              �  DŽŶĚĂǇ͕��ĞĐĞŵďĞƌ�ϵ�-�^ƵŶĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϱ͕�Ăƚ�ůŽĐĂů�ĐůƵďƐ 

ϮϬϮϬ 
tŝŶƚĞƌ&ĞƐƚ   dŚƵƌƐĚĂǇ͕�:ĂŶƵĂƌǇ�Ϯϯ-^ƵŶĚĂǇ�:ĂŶƵĂƌǇ�Ϯϲ͕��ŚĞǀǇ��ŚĂƐĞ��ŽƵŶƚǇ��ůƵď͕� 
    ϭϬϬϬ�E͘�DŝůǁĂƵŬĞĞ���ǀĞŶƵĞ͕�tŚĞĞůŝŶŐ 
DŝůǁĂƵŬĞĞ�^ĞĐƟŽŶĂů  tĞĚŶĞƐĚĂǇ͕�&ĞďƌƵĂƌǇ�ϱ-^ĂƚƵƌĚĂǇ͕�&ĞďƌƵĂƌǇ�ϴ͕�DŝůǁĂƵŬĞĞ 
�����tŝŶƚĞƌ�^dĂ�  DŽŶĚĂǇ͕�&ĞďƌƵĂƌǇ�ϭϬ-^ƵŶĚĂǇ͕�&ĞďƌƵĂƌǇ�ϭϲ͕��ƚ�ƚŚĞ��ůƵďƐ 
�ŝƐƚƌŝĐƚ�ϭϯ�ZĞŐŝŽŶĂů  DŽŶĚĂǇ͕��Ɖƌŝů�ϭϯ-^ƵŶĚĂǇ͕��Ɖƌŝů�ϭϵ͕�>ĂŬĞ�'ĞŶĞǀĂ͕�tŝƐĐŽŶƐŝŶ 
^ƚĂƌƐ�ŽĨ�dŽŵŽƌƌŽǁ  ^ĂƚƵƌĚĂǇ͕�DĂǇ�Ϯ-^ƵŶĚĂǇ͕�DĂǇ�ϯ͕�'ůĞŶǀŝĞǁ 
�ŝƐƚƌŝĐƚ�ϭϯ�^dĂ�   DŽŶĚĂǇ͕�DĂǇ�ϭϭ-^ƵŶĚĂǇ͕�DĂǇ�ϭϳ͕��ƚ�ƚŚĞ��ůƵďƐ 
�����^ƵŵŵĞƌ�^dĂ�  DŽŶĚĂǇ͕�:ƵůǇ�ϲ-^ƵŶĚĂǇ͕�:ƵůǇ�ϭϮ͕��ƚ�ƚŚĞ��ůƵďƐ 
hŶŝƚ�ϮϮϮ�^ĞĐƟŽŶĂů  tĞĚŶĞƐĚĂǇ͕�:ƵůǇ�Ϯϵ-&ƌŝĚĂǇ-^ĂƚƵƌĚĂǇ͕��ƵŐƵƐƚ�ϭ͕�tĂƵŬĞƐŚĂ͕�t/ 
tŝŶĚǇ��ŝƚǇ�ZĞŐŝŽŶĂů  DŽŶĚĂǇ͕��ƵŐƵƐƚ�ϯ-�^ƵŶĚĂǇ͕��ƵŐƵƐƚ�ϵ͕��ŽǁŶƚŽǁŶ��ŚŝĐĂŐŽ 
'D���ZĞŐŝŽŶĂů   DŽŶĚĂǇ͕��ƵŐƵƐƚ�ϯ-^ƵŶĚĂǇ͕��ƵŐƵƐƚ�ϭϲ͕�DŝůǁĂƵŬĞĞ 
>ĂďŽƌ��ĂǇ�^ĞĐƟŽŶĂů  &ƌŝĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϰ-DŽŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϳ͕�tĞďĞƌ�>ĞŝƐƵƌĞ��ĞŶƚĞƌ͕�ϵϯϬϬ�tĞďĞƌ� 
    WĂƌŬ�WůĂĐĞ͕�^ŬŽŬŝĞ 
�ĞŶƚƌĂů�^ƚĂƚĞƐ�ZĞŐŝŽŶĂů  DŽŶĚĂǇ͕�KĐƚŽďĞƌ�ϭϮ-^ƵŶĚĂǇ͕�KĐƚŽďĞƌ�ϭϴ͕�,ǇĂƩ�ZĞŐĞŶĐǇ͕�^ĐŚĂƵŵďƵƌŐ 
�ŝƐƚƌŝĐƚ�ϭϯ�^dĂ�   DŽŶĚĂǇ͕�EŽǀĞŵďĞƌ�ϵ-^ƵŶĚĂǇ͕�EŽǀĞŵďĞƌ�ϭϱ͕��ƚ�ƚŚĞ��ůƵďƐ 
&Ăůů&ĞƐƚ�^ĞĐƟŽŶĂů   &ƌŝĚĂǇ͕�EŽǀĞŵďĞƌ�ϮϬ-ϮϮ͕�^ĐŚĂƵŵďƵƌŐ 
�����&Ăůů�^dĂ�   DŽŶĚĂǇ͕��ĞĐĞŵďĞƌ�ϳ-^ƵŶĚĂǇ͕��ĞĐĞŵďĞƌϭϯ͕��ƚ�ƚŚĞ��ůƵďƐ 

3ODQQLQJ�WKH�3OD\�LQ��17��WKH�7RXJKHVW�&RQWUDFW�LQ�%ULGJH 

*LQQ\�DQG�-HII�6FKXHWW—EULGJH�WHDFKLQJ��GLUHFWLQJ��
SOD\���(PDLO��MJVFKXHWW�#FRPFDVW�QHW�3KRQH����-
���-���� 

:KDWHYHU�WKH�ILQDO�FRQWUDFW��EH�LW�RQH�
QRWUXPS�RU�DQ\�QRWUXPS��GHFODUHU�PDNHV�
WKH�VDPH�SUHOLPLQDU\�SODQV�IRU�WKH�SOD\�–�
GRQ¶W�SOD\�WR�WULFN�RQH�ZLWKRXW�GHYHORSLQJ�
D�SODQ��'RQ¶W�ZRUU\��LW�RIWHQ�FKDQJHV� 

D��5HYLHZ�WKH�ELGGLQJ�IRU�FOXHV��DOWKRXJK�
RSSRQHQWV�UDUHO\�KDYH�ELG�LI�LQ��17� 

E��$QDO\]H�WKH�OHDG�IRU�FOXHV�DERXW�WKDW�
SDUWLFXODU�VXLW�–�KRZ�PDQ\�GR�WKH\�KDYH�
KRQRUV�HWF�" 

F��&RXQW�WKH�VXUH�WULFNV�ZLWKRXW�ORVLQJ�WKH�
OHDG��.4-���LV�QRW�D�VXUH�WULFN�� 

G��:KHUH�LV�GHFODUHU¶V�EHVW�RSSRUWXQLW\�WR�
GHYHORS�PRUH�WULFNV" 

H��:KDW�LV�GHFODUHU¶V�VWRSSHU�VLWXDWLRQ�LQ�
WKHLU�VXLW��LI�WKH�OHDG�LV�ORVW" 

I��'HYHORS�D�SODQ�IRU�HDFK�VHSDUDWH�VXLW� 

J��'HYHORS�D�SODQ�IRU�WKH�ZKROH�KDQG��
JLYLQJ�FDUHIXO�FRQVLGHUDWLRQ�WR�WKH�HQ�
WULHV�DQG�WLPLQJ� 

7KH�UHDVRQ��17�LV�WKH�WRXJKHVW�FRQWUDFW�
LV�WKDW�WKHUH�DUH�W\SLFDOO\�ORWV�RI�OHDGLQJ�
EDFN�DQG�IRUWK�EHWZHHQ�GXPP\�DQG�
GHFODUHU¶V�KDQG��5DUHO\�LV�LW�REYLRXV�
ZKHUH�WKH�VHYHQ�WULFNV�ZLOO�FRPH�IURP��
EHFDXVH�WKH\�RIWHQ�FRPH�IURP�PDQ\�
VXLWV��QRW�MXVW�RQH�RU�WZR�VXLWV��(QWULHV�
DQG�WLPLQJ�WKH�RUGHU�RI�VXLWV�SOD\HG�DUH�
RIWHQ�WKH�NH\V�WR�VXFFHVV� 

3RVVLEOH�ZLQQHUV�DUH�SRWHQWLDO�WULFNV�WKDW�
PD\�RU�PD\�QRW�EH�UHDOL]HG��VLQFH�WKH\�
GHSHQG�RQ����GULYLQJ�RXW�WKH�RSSRQHQWV¶�
KLJKHU�FDUG�V��WR�SURPRWH�ORZHU�FDUGV��
���WDNLQJ�ILQHVVHV�����GXFNLQJ�WR�JLYH�
WKH�GHIHQGHUV�WKHLU�WULFN�V��HDUO\�WR�NHHS�
DQ�HQWU\�WR�DGGLWLRQDO�WULFNV��DQG����KRZ�
WKH�PLVVLQJ�FDUGV�LQ�D�VXLW�PLJKW�GLYLGH� 

7KH�QRUPDO�VWUDWHJ\�IRU�SOD\LQJ�D�
QRWUXPS�FRQWUDFW�LV�WR�ZRUN�RQ�WKH�SRV�
VLEOH�ZLQQHUV�HDUO\�LQ�WKH�KDQG��ZKLOH�
WKH�VWRSSHUV�DUH�VWLOO�LQWDFW��3ODQ�WR�FDVK�
WKH�IDVW�ZLQQHUV�ODWHU�LQ�WKH�KDQG��ZKHQ�
WKH�VWRSSHUV�KDYH�EHHQ�UHPRYHG�RU�WKHUH�
DUH�HQRXJK�WULFNV�WR�VXFFHHG� 

:KHQ�GHFODUHU�GRHV�127�QHHG�WKH�ORQJ�
VXLW�IRU�HQWULHV��RIWHQ�LW�LV�EHVW�WR�UXQ�WKH� 

ORQJ�VXLW�WR�IRUFH�WKH�GHIHQGHUV�WR�GLV�
FDUG��%HZDUH�GRLQJ�WKLV�ZLWKRXW�OHQJWK�VR�
ZLQQHUV�ZRQ¶W�EH�GHYHORSHG�IRU�GHIHQG�
HUV�LI�WKH\�KDYH�PRUH�OHQJWK�WKDQ�GH�
FODUHU¶V�OHQJWK� 

$OO�WKH�ZKLOH�GHFODUHU�LV�EXLOGLQJ�XS�
WULFNV��WKH�RSSRQHQWV�DUH�ORRNLQJ�IRU�
ZD\V�WR�EHDW�WKH�FRQWUDFW��7KHUH�DUH�WZR�
FRPPRQ�WKUHDWV� 

���7KH\�PLJKW�HVWDEOLVK�WKHLU�ORQJ�VXLW�
ZLQQHUV� 

���7KH�³ZURQJ´�RSSRQHQW��FDOOHG�WKH�
³GDQJHU�KDQG´��PLJKW�JDLQ�WKH�OHDG�DQG�
PDNH�D�GDPDJLQJ�OHDG�WKURXJK�D�YXOQHUD�
EOH�VXLW� 



ϳ 

:KHQ�VKRXOG�GHIHQGHU�ZLQ�D�WULFN��ZKHQ�VKRXOG�GHIHQGHU�GXFN 

:LQQLQJ� 
ZLWK�:LPS\ 
%\�-LP�'LHEHO 

,¶YH�UHFHQWO\�QRWLFHG�ZLWK�D�
FRXSOH�RI�P\�VWXGHQWV�WKDW�WKH\�
GRQ¶W�IXOO\�XQGHUVWDQG�D�FDUG�
FRPELQDWLRQ�ZKLFK�DULVHV�IDLU�
O\�IUHTXHQWO\�� 

7KH�FRPELQDWLRQ�,�DP�UHIHU�
ULQJ�WR�LV�ZKHQ�GXPP\�KLWV�
ZLWK�.47[[�[��DQG�WKH\�DUH�
VLWWLQJ�EHKLQG�WKH�GXPP\�ZLWK�
WKH�DFH�� 

$W�VRPH�SRLQW�LQ�WKH�KDQG��WKH�
GHFODUHU�OHDGV�ORZ�WRZDUG�WKH�
GXPP\�LQ�WKDW�VXLW��DQG�SOD\V�
WKH�.LQJ�RU�4XHHQ�� 

,QYDULDEO\��P\�VWXGHQWV�ZLQ�
WKH�DFH��DV�WKH\¶YH�EHHQ�WDXJKW�
WR�ZLQ�WULFNV�LQ��WK�VHDW�ZKHQ�
SRVVLEOH��:KLOH�LW¶V�WUXH�WKDW�
ZLQQLQJ�WULFNV�LV�JHQHUDOO\�D�
JRRG�WKLQJ��LQ�WKLV�SDUWLFXODU�
FDVH�LW�LV�DOPRVW�DOZD\V�ULJKW�
WR�GXFN� 

,I�WKDW�VHHPV�VWUDQJH�WR�\RX��
WKHQ�\RX�GHILQLWHO\�QHHG�WR�
UHDG�WKLV�PRQWK¶V�FROXPQ� 

)LUVW��ZH�QHHG�D�TXLFN�GLVFXV�
VLRQ�DERXW�WKH�KROG-XS�SOD\��
0RVW�SOD\HUV�DUH�IDPLOLDU�ZLWK�
WKH�FRQFHSW�RI�KROGLQJ�XS�DQ�
DFH�XQWLO�GHFODUHU�LV�RXW�RI�WKDW�
VXLW�� 

7KH�KROG-XS�LV�FULWLFDO�WR�FXW�
GHFODUHU�RII�IURP�H[WUD�WULFNV�
LQ�GXPP\��,W�LV�OHVV�HIIHFWLYH�
ZKHQ�GXPP\�KDV�D�VLGH�HQWU\��
EXW�FDQ�EH�LQVWUXPHQWDO�LQ�GLV�
UXSWLQJ�WKH�GHOLFDWH�FRPPXQL�
FDWLRQ�EHWZHHQ�GHFODUHU�DQG�
GXPP\�� 

,Q�RUGHU�WR�ZLQ�WKH�DFH�DW�WKH�
PRVW�DGYDQWDJHRXV�WLPH��WKH�
GHIHQGHUV�DUH�VFKRROHG�LQ�JLY�
LQJ�FRXQW�LQ�WKRVH�FULWLFDO�VXLWV� 

1RZ�KHUH¶V�VRPHWKLQJ�\RX�
PLJKW�QRW�NQRZ��:KHQ�GH�
IHQGHU�KROGV�WKH�NH\�FDUG�LQ�D�
FULWLFDO�VXLW��WKDW�GHIHQGHU�
VKRXOG�DOZD\V�JLYH�IDOVH�FRXQW�
WR�SDUWQHU��7KH�SDUWQHU�ZLWKRXW�

WKH�NH\�FDUG�PXVW�DEVROXWHO\�
JLYH�WKH�WUXH�FRXQW� 

&RQVLGHU�WKLV�KDQG��6RXWK�
RSHQV��17�DQG�1RUWK�UDLVHV�
WR��17� 

��� 
 §�$�-�7������ 
      § ������ ������§�.��
 § 4�� 
 

���� 
 § $�-�7�������� 
      § ���� ������§�.��
 §�4�� 
 

'XPP\�KDV�QR�RXWVLGH�HQ�
WULHV��$W�VRPH�SRLQW��6RXWK�
OHDGV�WKH�§4��)RU�WKH�GH�
IHQVH�WR�KDYH�DQ\�FKDQFH��
(DVW�PXVW�KROG�XS��HYHQ�
WKRXJK�6RXWK�FRXOG�QRZ�GURS�
KLV�EDUH�.LQJ��:HVW��ZKR�
GRHV�QRW�KROG�WKH�FULWLFDO�
FDUG��JLYHV�WKH�WUXH�FRXQW��§��
LQ�WKH��VW�H[DPSOH��DQG�WKH��
§��LQ�WKH�VHFRQG��,I�\RX�DUH�
SOD\LQJ�8'&$��UHYHUVH�WKH�
SOD\V� 

1RZ�FRQVLGHU�WKLV�VLPLODU�
VLWXDWLRQ� 

���� 
 § $�-�7������ 
      §�.����� ������§ ��� 
 §�4�� 

���� 
 §�$�-�7�������� 
      §�.����� ������§�� 
 § 4�� 

7KLV�WLPH��ZKHQ�WKH�§4�LV�
OHG��:HVW�KROGV�WKH�FULWLFDO�
FDUG�DQG�SOD\V�WKH�§���(DVW�
JLYHV�WUXH�FRXQW�ZLWK�WKH�§��
RU�WKH�§���,Q�DOO�IRXU�FDVHV��
'HFODUHU�FDQ¶W�EH�FHUWDLQ�
ZKHWKHU�WR�WU\�WR�GURS�D�VLQ�
JOHWRQ�.LQJ�RQ�KLV�ULJKW��RU�
SOD\�IRU�WKH�ILQHVVH�� 

,I�:HVW�ZDV�WKH�W\SH�RI�SOD\�
HU�ZKR�DOZD\V�JDYH�WKH�ULJKW�
FRXQW��'HFODUHU�FRXOG�JHW�LW�
ULJKW�IUHTXHQWO\��'HFODUHU�
FDQ¶W�EH�FHUWDLQ�ZKHWKHU�
:HVW�LV�JLYLQJ�WKH�WUXH�FRXQW�
EHFDXVH�KH�GRHVQ¶W�KROG�WKH�

.LQJ��RU�WKH�IDOVH�FRXQW�EH�
FDXVH�KH�GRHV�� 

2I�FRXUVH�LI�(DVW�KHOG�§.[[�
LQ�DQ\�RI�WKHVH�H[DPSOHV��WKH�
ILUVW�GXFN�ZRXOG�EH�HOHPHQ�
WDU\��DQG�WKH�FRQWUDFW�ZRXOG�
DOZD\V�IDLO��7KH�'HIHQVH�
PXVW�JLYH�'HFODUHU�D�ORVLQJ�
RSWLRQ� 

1RZ�ZH�WXUQ�WR�WKH�FRPELQD�
WLRQ�WKDW�VR�PDQ\�JHW�ZURQJ��
'XPP\�FDQ�EH�DVVXPHG�WR�
KROG�D�VLGH�HQWU\�� 
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:KHQ�'HFODUHU�OHDGV�WRZDUG�
WKH�&OXEV��:HVW�SOD\V�WKH�
WUXH�§���8'&$�§����EH�
FDXVH�KH�GRHVQ¶W�KROG�WKH�
DFH�� 

(DVW�PXVW�VPRRWKO\�GXFN��,I�
(DVW�PDNHV�WKH�PLVWDNH�RI�
ZLQQLQJ�WKH�WULFN��'HFODUH�
ZLOO�ILQHVVH�WKH�§���WKH�QH[W�
WLPH�KH�SOD\V�WKH�VXLW��%\�
GXFNLQJ��WKH�GHIHQVH�JLYHV�
GHFODUHU�D�ORVLQJ�RSWLRQ� 
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7KLV�WLPH��:HVW�GRHV�KROG�
WKH�FULWLFDO�FDUG��DQG�JLYHV�
IDOVH�FRXQW��§���8'&$�§����
DJDLQ�WKH�§.�ZLOO�ZLQ�WKH�
ILUVW�WLPH�� 

7KH�QH[W�WLPH�'HFODUHU�OHDGV�
WRZDUG�WKH�FRPELQDWLRQ��
:HVW�PXVW�VPRRWKO\�GXFN�
DJDLQ��DQG�GHFODUHU�ZLOO�RIWHQ�
PLVJXHVV�E\�SXWWLQJ�LQ�WKH���
§����1RWH�WKDW�LQ�DOO�IRXU�
FDVHV��WKH�GHIHQVH�ZDV�RQO\� 

HQWLWOHG�
WR�RQH�
WULFN�LI�
'HFODU�
HU�SOD\V�
WKH�VXLW�
RSWL�
PDOO\��
,I�WKHUH�LV�D�VLGH�HQWU\��DQG�LW�LV�
D�VXLW�FRQWUDFW��VRPH�RWKHU�
VXLW���:HVW�VKRXOG�QRW�GXFN�
WKH�§$�RQ�WKH�VHFRQG�SOD\��
EHFDXVH�GHFODUHU�FDQ�QRZ�HV�
WDEOLVK�WKH�VXLW�ZLWK�D�UXII� 

$VVXPH�\RX�DUH�(DVW��GHIHQG�
LQJ�D�17�FRQWUDFW�DQG�\RX�
HQFRXQWHU�WKLV�OD\RXW�� 
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:KHQ�WKH�VXLW�LV�OHG��:HVW�
JLYHV�WKH�WUXH�FRXQW��1RUWK�
SOD\V�WKH�§.��,W�PD\�DSSHDU�
VDIH�WR�ZLQ�WKH�§$�� 

2QFH�DJDLQ��WKLV�LV�WKH�ZURQJ�
SOD\��(YHQ�LI�GXPP\�KDV�QR�
RXWVLGH�HQWU\��(DVW�KDV�VXUUHQ�
GHUHG�FRQWURO�RI�WKLV�NH\�VXLW�� 

$OWKRXJK�(DVW�LV�HQWLWOHG�WR�
WZR�WULFNV�LQ�WKH�VXLW��ZKHQ�KH�
JHWV�WKHP�LV�HVVHQWLDO�WR�WKH�
VXFFHVV�RI�WKH�GHIHQVH�� 

1RWH�WKDW�LQ�WKH��VW�H[DPSOH��LI�
'HFODUHU�KDV�D�VLGH�HQWU\��KH�
FDQ�GXFN�WKH�VHFRQG�URXQG�RI�
WKH�VXLW��JXDUDQWHHLQJ�WKUHH�
WULFNV�IURP�WKH�FRPELQDWLRQ�� 

,Q�WKH�VHFRQG�H[DPSOH��GHFODU�
HU�ILQHVVHV�WKH�§����RQFH�
DJDLQ�JHWWLQJ�KLV�WKUHH�WULFNV�� 

,I�(DVW�GXFNV�WKH�ILUVW�URXQG��
KH�FDQ�KROG�'HFODUHU�WR�RQH�
WULFN�LQ�WKH�VXLW�LI�WKHUH�LV�QR�
RXWVLGH�HQWU\�� 

,I�KH�FDQ�ZLQ�WKH�VHFRQG�URXQG�
DQG�VXFFHVVIXOO\�UHPRYH�GXP�
P\¶V�VLGH�HQWU\��KH�FDQ�VKXW�
RXW�WKH�VXLW�DOWRJHWKHU�� 

�&RQWLQXHG�RQ�SDJH��� 

D�VXLW� 
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-RLQ�\RXU�&&%$�EULGJH�
SOD\LQJ�IULHQGV�IRU�D�WDVW\�
DOO-\RX-FDQ-HDW�EXIIHW��
ZKLFK�ZLOO�EH�VHUYHG�DW�
�����S�P��SULRU�WR�WKH�-DQ�
XDU\����$QQXDO�0HHWLQJ��
2QH�QHHG�QRW�JR�WR�WKH�
GLQQHU�LQ�RUGHU�WR�DWWHQG�
WKH�PHHWLQJ� 

7R�PDNH�UHVHUYDWLRQV��
VHQG�D�����FKHFN�WR�WR�
-XG\�5LHKV��DW�����+DSV�
ILHOG�/DQH��%XIIDOR�*URYH��
,/��������RU�FDOO����-���-������RU�HPDLO�KHU�DW��������������������
-XG\PULHKV#\DKRR�FRP����7DEOHV�RI���PD\�EH�UHVHUYHG�LI�SUH�
SDLG�E\�-DQXDU\�����7LFNHWV�ZLOO�EH�KHOG�IRU�SLFNXS�DW�WKH�WRXU�
QDPHQW�VLWH��EHJLQQLQJ�)ULGD\�HYHQLQJ� 

Ƅ�����Ɔ�����Ƈ�����ƅ� 

+HUH�LV�D�KDQG�IURP�DFWXDO�
SOD\� 

1RUWK�����(DVW�����6RXWK�����:HVW 
�&� �'�������'EO����������6 
�+� �6��������3DVV��������3DVV 
�+� 3DVV�����3DVV� �6 
$OO�3DVV 
 
 1RUWK 
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:HVW�  (DVW 
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¨ 7���  ¨ .4��� 
ƅ�$-7��� ƅ�� 
 6RXWK 
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,��VLWWLQJ�1RUWK��JRW�RII�WR�WKH�
WHUULEOH�OHDG�RI�D�ORZ�VSDGH�� 

$�KHDUW�OHDG�ZRXOG�KDYH�EHHQ�
PXFK�EHWWHU��'HFODUHU�ZRQ�WKH�
ª���DQG�OHG�D�GLDPRQG�����4��

tŚĞŶ�ƚŽ�ǁŝŶ͕�ǁŚĞŶ�ƚŽ�ĚƵĐŬ 
$��6RXWK�FRQWLQXHG�1RUWK¶V�
LOO-FRQFHLYHG�DWWDFN�ZLWK�
DQRWKHU�VSDGH��'HFODUHU�ZRQ�
LQ�GXPP\��RYHUWRRN�WKH�ª.�
JHWWLQJ�WKH�XQZHOFRPH�QHZV�
WKDW�WUXPSV�ZHUHQ¶W��-���
'HFODUHU�QRZ�VXFFHVVIXOO\�
SDVVHG�WKH�¨7�� 

:KHQ�WKLV�KHOG��GHFODUHU�
GUHZ�WKH�ODVW�WUXPS��DQG�UDQ�
WKH�GLDPRQGV��JHWWLQJ�QLQH�
WULFNV�WRWDO��7KLV�ZDV�D�ZHOO-
GHVHUYHG�WRS�IRU�(:�DQG�D�
PRUH�WKDQ�ZHOO-GHVHUYHG�
ERWWRP�IRU�16�� 

:KLOH�LW¶V�GLIILFXOW�WR�OD\�
WKLV�GLVDVWHU�DW�WKH�IHHW�RI�P\�
SDUWQHU��KDG�VKH�GXFNHG�WKH�
¨$��,�DP�FRQILGHQW�P\�SRRU�
FKRLFH�RI�RSHQLQJ�OHDGV�
ZRXOG�QRW�KDYH�FRVW�XV�WKH�
ERDUG� 

)RU�PRUH�WLSV�RQ�LPSURYLQJ�
\RXU�ELGGLQJ�DQG�GHIHQVH�JR�
WR�ZZZ�ZLPS\�EL]�EULGJH 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϳͿ 

KƌĚĞƌ�dŝĐŬĞƚƐ�EŽǁ�ĨŽƌ������ 
�ůů-zŽƵ-�ĂŶ��Ăƚ��ƵīĞƚ 

,�DP�D�VWDXQFK�DGYRFDWH�RI��OHVV�LV�PRUH���0\�REVHUYDWLRQ�LV�
WKDW�DW�HYHU\�OHYHO�RI�WKH�JDPH��SOD\HUV�DUH�XVLQJ�WRR�PDQ\�FRQ�
YHQWLRQV��7RR�RIWHQ�,�VHH�SOD\HUV��IURP�EHJLQQHU�WR�ZRUOG�FKDP�
SLRQ��PLVXVLQJ�RU�IRUJHWWLQJ�WKHLU�PHWKRGV��(YHU\RQH�ZRXOG�
EHQHILW�LI�WKH\�ZRXOG�MXVW�.,66���.HHS�,W�6LPSOH��6WXSLG���'RQ
W�
VSHQG�DOO�RI�\RXU�WLPH�OHDUQLQJ�QHZ�FRQYHQWLRQV�LQVWHDG�RI�
ZRUNLQJ�RQ�\RXU�SOD\� 
,I�,�KDG�WR�FKRRVH�MXVW�IRXU�FRQYHQWLRQV��WKLV�ZRXOG�EH�P\�OLVW� 
 
$� 
���1HJDWLYH�'RXEOHV 
���%ODFNZRRG 
���6WD\PDQ 
���-DFRE\�WUDQVIHUV 
 
,I�\RX�IRUFHG�PH�WR�FKRRVH�IRXU�PRUH��WKLV�ZRXOG�EH�WKH�QH[W�
JURXS� 
 
%� 
����WK�6XLW�*) 
���0HWKRGV��,�SUHIHU��'217����YV��2SSRQHQWV
�1RWUXPS 
���:HDN�MXPSV�LQ�FRPSHWLWLRQ 
����17�DVN��)HDWXUH��DIWHU�RXU�:HDN��-ELGV 
 
,I�\RX�LQVLVWHG�,�ILOO�P\�FRQYHQWLRQ�FDUG�ZLWK����FRQYHQWLRQV��
WKHVH�ZRXOG�EH�WKH�QH[W�IRXU� 
 
&�� 
���8QXVXDO�QRWUXPS���0LFKDHOV�ELGV 
����1HZ�0LQRU�&KHFNEDFN 
����-DFRE\��17 
����6XSSRUW�'RXEOHV 
 
$QG��VLQFH�SHRSOH�MXVW�ORYH�WR�OHDUQ�SOD\�WHDFK�FRQYHQWLRQV��
WKHVH�ZRXOG�EH�P\�'-OLVW�--�FKRLFHV���-��� 
 
'�� 
����/HEHQVRKO 
����'UXU\ 
����,QYHUWHG�0LQRUV 
����6SOLQWHU�%LGV 
 
+RQHVWO\��,�WKLQN�LW�ZRXOG�EH�FRXQWHUSURGXFWLYH�IRU����SHUFHQW�
RI�SOD\HUV�WR�JR�DQ\�IXUWKHU�WKDQ�WKLV��7KH�PHPRU\�VWUDLQ�LV�QRW�
ZRUWK�LW��6RPHRQH�RQFH�VDLG���7KH�5RDG�WR�+HOO�LV�3DYHG�ZLWK�
*RRG�&RQYHQWLRQV�� 
 
7KLV�OLVW�LV�UHIHUUHG�WR�LQ�PRUH�GHWDLO�LQ��7DONLQJ�%ULGJH�����������������������������������������������
    ��� 
/DUU\�UXQV�DQG�LV�WKH�VWDU�RI�%ULGJH�ZLWK�/DUU\�&RKHQ��+H�LV�D���-7LPH�
1DWLRQDO�&KDPSLRQ��$&%/�3OD\HU�RI�WKH�<HDU��$&%/�+RQRUDU\�0HP�
EHU�RI�WKH�<HDU��DQG�$&%/�7RS����/LYLQJ�0RVW�,QIOXHQWLDO�LQ�%ULGJH� 
KWWS��ZZZ�ODUU\FR�FRP 
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%\�0DUW\�%HUJHQ 

³,�KDYH�DOZD\V�EHOLHYHG�WKDW�\RXU�DWWLWXGH�
WRZDUG�\RXU�SDUWQHU�LV�DV�LPSRUWDQW�DV�
\RXU�WHFKQLFDO�VNLOO�DW�WKH�JDPH���5L[L�
0DUNXV��RQH�RI�WKH�DOO-WLPH�JUHDW�SOD\HUV��
%HIRUH�\RX�VLW�GRZQ�WR�GLVFXVV�ZKDW�\RX�
DUH�SOD\LQJ��\RX�VKRXOG�VWDUW�\RXU�SDUWQHU�
VKLS�RII�RQ�WKH�ULJKW�QRWH��+DOI�WKH�EDWWOH�
RI�ZLQQLQJ�LV�EHLQJ�D�JRRG�SDUWQHU��$O�
ZD\V�REVHUYH�WKH�IROORZLQJ�� 

���'R�QRW�JLYH�OHVVRQV��XQOHVV�\RX�DUH�
EHLQJ�SDLG�WR�GR�VR���$FFRUGLQJ�WR�DQ�
HYHQLQJ�SDSHU��WKHUH�DUH�RQO\�ILYH�UHDO�
DXWKRULWLHV�RQ�EULGJH�LQ�WKLV�FRXQWU\��2GG�
KRZ�RIWHQ�RQH�JHWV�RQH�RI�WKHP�DV�D�SDUW�
QHU���3XQFK��%ULWLVK�PDJD]LQH�� 

���1HYHU�VD\�DQ\WKLQJ�WR�\RXU�SDUWQHU�
XQOHVV�\RX�ZRXOG�ZDQW�KLP�WR�VD\�WKH�
VDPH�WR�\RX��,I�\RX�DUH�XQVXUH�ZKHWKHU�
\RXU�SDUWQHU�ZRXOG�ZDQW�\RX�WR�VD\�
VRPHWKLQJ��GRQ
W� 

����1HYHU��UHVXOW���FULWLFL]H�\RXU�SDUWQHU�
IRU�D�QRUPDO�DFWLRQ�MXVW�EHFDXVH�LW�GLG�QRW�
ZRUN�WKLV�WLPH�� 

���8QOHVV�\RXU�LQWHQW�LV�WR�FOHDU�XS�D�PLV�
XQGHUVWDQGLQJ��DYRLG�GLVFXVVLQJ�WKH�KDQG�
MXVW�SOD\HG��,I�\RX�FDQQRW�UHVLVW��EH�GLV�
FUHHW� 

���5HPHPEHU�--�\RX�DQG�\RXU�SDUWQHU�DUH�
RQ�WKH�VDPH�VLGH� 

���'R�QRW�IRUJHW�WKDW�\RXU�SDUWQHU�ZDQWV�
WR�ZLQ�DV�PXFK�DV�\RX�GR� 

���,I�\RX�IHHO�WKH�XUJH�WR�EH�QDVW\��VDUFDV�
WLF��FULWLFDO�RU�ORXG��H[FXVH�\RXUVHOI�DQG�
WDNH�D�ZDON� 

���:KHQ�WKHUH�LV�WLPH�EHWZHHQ�KDQGV��GR�
QRW�GLVFXVV�EULGJH� 

���:KHQ�\RX�ZDQW�WR�FRQVXOW�DQRWKHU�
SOD\HU�DERXW�D�GLVDVWHU��DVN�DERXW�\RXU�
KDQG��QRW�\RXU�SDUWQHU
V� 

����'R�QRW�HYHU�FULWLFL]H�RU�HPEDUUDVV�
\RXU�SDUWQHU�LQ�IURQW�RI�RWKHUV� 

����5HPHPEHU�WKDW�EULGJH�LV�RQO\�D�FDUG�
JDPH� 

����+DYH�D�JRRG�WLPH��DQG�PDNH�VXUH�WKDW�
\RXU�SDUWQHU�GRHV�DOVR���%ULGJH�LV�IRU�IXQ��
<RX�VKRXOG�SOD\�WKH�JDPH�IRU�QR�RWKHU�
UHDVRQ��<RX�VKRXOG�QRW�SOD\�EULGJH�WR�
PDNH�PRQH\��WR�VKRZ�KRZ�VPDUW�\RX�DUH��
RU�VKRZ�KRZ�VWXSLG�\RXU�SDUWQHU�LV����RU�WR�
SURYH�DQ\�RI�WKH�VHYHUDO�KXQGUHG�RWKHU�
WKLQJV�EULGJH�SOD\HUV�DUH�VR�RIWHQ�WU\LQJ�
WR�SURYH����%ULGJH�OHJHQG�&KDUOHV�*RUHQ� 

����7UXVW�\RXU�SDUWQHU��GR�QRW�DVVXPH�KH�
KDV�PDGH�D�PLVWDNH� 
����$OWKRXJK�LW�PD\�EH�XQIDVKLRQDEOH��LW�
UHDOO\�LV�RND\�WR�EH�SOHDVDQW�WR�D�SDUWQHU�
ZLWK�ZKRP�\RX�DOVR�KDSSHQ�WR�OLYH� 

����5HPHPEHU���7KH�ZRUVW�DQDO\VWV�DQG�
WKH�ELJJHVW�WDONHUV�DUH�RIWHQ�RQH�DQG�WKH�
VDPH����%ULGJH�FROXPQLVW�)UDQN�6WHZ�
DUW��7KLQN�WZLFH�EHIRUH�YHUEDOO\�DQDO\]�
LQJ�D�KDQG��'R�QRW�HPEDUUDVV�\RXUVHOI�
ZLWK�D�KDVW\��LQDFFXUDWH�FRPPHQW� 

����:KHQ�\RX�YROXQWDULO\�FKRRVH�WR�
SOD\�EULGJH�ZLWK�VRPHRQH��LW�LV�QRW�IDLU�
WR�JHW�XSVHW�ZKHQ�SDUWQHU�GRHV�QRW�SOD\�
DQ\�EHWWHU�WKDQ�XVXDO� 

����1HYHU�VLGH�ZLWK�DQ�RSSRQHQW�DJDLQVW�
\RXU�SDUWQHU��,I�\RX�FDQQRW�VXSSRUW�\RXU�
SDUWQHU��VD\�QRWKLQJ� 

����,I�
\RX�
WKLQN�
\RX�
DUH�
WRR�
JRRG�
IRU�D�
SDUW�
QHU��
DQG�GR�
QRW�
HQMR\�
SOD\LQJ�EULGJH�ZLWK�KLP��GR�HYHU\RQH�D�
IDYRU�DQG�SOD\�ZLWK�VRPHRQH�HOVH��7KDW�
LV�FOHDUO\�PXFK�EHWWHU�WKDQ�EHLQJ�D�PDU�
W\U��+RZHYHU��EH�FDUHIXO�EHIRUH�EXUQLQJ�
EULGJHV�--�DQRWKHU�SOD\HU
V�JUDVV�PD\�
QRW�EH�JUHHQHU� 

����/HDUQ�\RXU�SDUWQHU
V�VW\OH��UHJDUG�
OHVV�RI�KRZ�\RX�IHHO�DERXW�LW��'R�QRW�
H[SHFW�\RXU�SDUWQHU�WR�ELG�H[DFWO\�DV�
\RX�ZRXOG��:KHQ�SDUWQHU�PDNHV�D�ELG��
FRQVLGHU�ZKDW�KH�ZLOO�KDYH��QRW�ZKDW�
\RX�ZRXOG�KDYH� 

����7U\�WR�SLFWXUH�SUREOHPV�IURP�SDUW�
QHU
V�SRLQW�RI�YLHZ��6HHN�WKH�ELG�RU�SOD\�
WKDW�ZLOO�PDNH�KLV�OLIH�HDVLHVW� 

����6\PSDWKL]H�ZLWK�SDUWQHU�LI�KH�PDNHV�
D�PLVWDNH��/HW�\RXU�SDUWQHU�NQRZ�WKDW�
\RX�OLNH�KLP��DQG�DOZD\V�URRW�IRU�KLP�
����� 
%HUJHQ�LV�D���-WLPH�QDWLRQDO�FKDPSLRQ�DQG�
$PHULFDQ�&RQWUDFW�%ULGJH�/HDJXH�*UDQG�
/LIH�0DVWHU��DV�ZHOO�DV�D�:RUOG�%ULGJH�)HG�
HUDWLRQ�:RUOG�,QWHUQDWLRQDO�0DVWHU��+H�KDV�
ZULWWHQ����EULGJH�ERRNV�DQG�ZULWHV�D�PRQWK�
O\�FROXPQ�LQ�7KH�$&%/�%ULGJH�%XOOHWLQ��������
KWWS���ZZZ�ILIWKFKDLU�RUJ 

7KH�'LVWULFW����
*UDQG�1DWLRQDO�
7HDP��*17��FRP�
SHWLWLRQ�ZLOO�EH�
SOD\HG�)HEUXDU\����
DQG����DW�WKH�+LOWRQ�
1RUWKEURRN�������
1RUWK�0LOZDXNHH�
$YHQXH��1RUWK�
EURRN��%H�DZDUH�WKDW�
SUH-UHJLVWUDWLRQ�LV�
UHTXLUHG�WR�SOD\�LQ�WKH�*17�� 

$OO�WHDPV�ZLVKLQJ�WR�HQWHU�PXVW�SURYLGH�
QRWLILFDWLRQ�E\�QRRQ�RQ�)HEUXDU\�����E\�
FRQWDFWLQJ��6X]L�6XEHFN��'LVWULFW����'L�
UHFWRU�����-���-�����KRPH�����-���-
�����FHOO��VWDQVXEHFN#SURGLJ\�QHW��RU�
E\�UHJLVWHULQJ�DW�EULGJHLQFKLFDJR�FRP���
ZKHQ�LW�LV�DYDLODEOH� 

)OLJKW�HOLJLELOLW\�LV�HVWDEOLVKHG�E\�������
$&%/¶V�6HSWHPEHU������PDVWHUSRLQW�
F\FOH��7KLV�LQIRUPDWLRQ�ZDV�SURGXFHG�RQ�
$XJXVW���������LQ�+RUQ�/DNH��06��0DV�
WHUSRLQWV�ZRQ�DIWHU�WKLV�F\FOH�ZLOO�QRW�
LPSDFW�IOLJKW�HOLJLELOLW\�IRU�WKHVH�HYHQWV�� 

�3OD\HUV�PXVW�UHVLGH�LQ�'LVWULFW�����(DFK�
PHPEHU�RI�WKH�WHDP�PXVW�EH�D�SDLG�
PHPEHU�LQ�JRRG�VWDQGLQJ�ZLWK�WKH�
$&%/��� 

&OXE�TXDOLI\LQJ�JDPHV�DUH�SHUPLWWHG�DW�
8QLW�GLVFUHWLRQ�EXW�DUH�QRW�UHTXLUHG�DW�
DQ\�OHYHO�RI�FRPSHWLWLRQ��$�)OLJKW�%�RU�&�
WHDP�PD\�TXDOLI\�XQGHU�WKH�UXOHV�RI�DQ\�
8QLW�ZKHUH�D�SOXUDOLW\�RI�WHDP�PHPEHUV�
UHVLGH� 

3OD\HUV�ZKR�DUH�FXUUHQW��RU�KDYH�HYHU�
EHHQ�PHPEHUV�RI�DQRWKHU�EULGJH�RUJDQL�
]DWLRQ�-�GRPHVWLF�RU�IRUHLJQ-�PXVW�VXE�
PLW�LQIRUPDWLRQ�RQ�WKHLU�SDVW�DQG�RU�FXU�
UHQW�UDQNLQJ�LQ�WKDW�RUJDQL]DWLRQ� 

$Q�HQWU\�LQ�WKH�&KDPSLRQVKLS�)OLJKW�LV�D�
FRPPLWPHQW�WR�SOD\�LQ�WKH�1DWLRQDO�)L�
QDO��$Q\�WHDPV�UHSUHVHQWLQJ�'LVWULFW����
DW�WKH�1DWLRQDO�(YHQW�ZLOO�UHFHLYH�D�VWL�
SHQG�SDLG�DW�WKH�1$%&� 

)RU�PRUH�FRPSOHWH�LQIRUPDWLRQ��FRQVXOW�
\RXU�FRQGLWLRQV�RI�FRQWHVW�RQ��WKH�'LV�
WULFW����ZHEVLWH�DW�KWWS���DFEO� 

)HE�����GHDGOLQH�������
WR�UHJLVWHU�IRU�*17 
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�ĂǇͬ�ĂƚĞ������������dŝŵĞ������������������ůƵď �������� �����������������������������>ŽĐĂƟŽŶ�� ����������������������������������������ǀĞŶƚ 

0RQ�-�'HF�� ������SP &KLFDJR�&XOWXUDO�&HQWHU�0 ����&KLFDJR�&XOWXUDO�&HQWHU &OXE�&KDPSLRQVKLS 

0RQ�-�'HF�� ������SP +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU $&%/�0HPEHUVKLS�*DPH 

0RQ�-�'HF�� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW &OXE�&KDPSLRQVKLS 

0RQ�-�'HF�� ������DP <RUNYLOOH�'XSOLFDWH�%ULGJH %HHFKHU�&RPPXQLW\�&HQWHU &KDULW\�*DPH 

7XH�-�'HF�� ������DP $FH�2I�&OXEV 7HPSOH�-HUHPLDK &OXE�&KDPSLRQVKLS 

7XH�-�'HF�� ������DP 1DSHU'%& :HVOH\�8QLWHG�0HWKRGLVW &KDULW\�&OXE�&KDPSLRQVKLS 

7XH�-�'HF�� �����SP 7KH�$GPLUDO�$W�7KH�/DNH $GPLUDO�DW�WKH�/DNH *UDVV�5RRWV�)XQG�*DPH 

7XH�-�'HF�� �����SP 7UHH�7RZQV�'%& )LUVW�&RQJUHJDWLRQDO�&KXUFK &OXE�&KDPSLRQVKLS 

:HG�-�'HF�� ������DP )R[�%ULGJH 5LYHUVLGH�7RZQ�+DOO &OXE�&KDPSLRQVKLS 

:HG�-�'HF�� �����SP +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU $&%/�0HPEHUVKLS�*DPH 

:HG�-�'HF�� �����SP 5HOXFWDQW�5HGRXEOHU�'%& 8QLW\�&KXUFK &OXE�&KDPSLRQVKLS 

7KX�-�'HF�� ������SP +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU $&%/�0HPEHUVKLS��*DPH 

7KX�-�'HF�� �����SP :KHDWRQ�'%&�7KXUVGD\ 6W��0DWWKHZV�&KXUFK�RI�&KULVW &KDULW\�*DPH 

)UL�-�'HF�� ������DP 1DSHU�1R�7UXPSHUV :HVOH\�8QLWHG�0HWKRGLVW�&KXUFK &KDULW\�&OXE�&KDPSLRQVKLS 

6DW�-�'HF�� ������SP $OO�%ULGJH�6DLQWV 8QLRQ�&KXUFK�RI�+LQVGDOH $&%/�0HPEHUVKLS�*DPH 

6DW�-�'HF�� ������DP <RUNYLOOH�'XSOLFDWH�%ULGJ %HHFKHU�&RPPXQLW\�&HQWHU $&%/�0HPEHUVKLS�*DPH�-��3RWOXFN 

0RQ�-�'HF�� ������SP &KLFDJR�&XOWXUDO�&HQWHU�0 &KLFDJR�&XOWXUDO�&HQWHU 67D&�*DPH� 

0RQ�-�'HF�� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 67D&�*DPH 

0RQ�-�'HF�� ������SP +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU 67D&�-3RWOXFN 

0RQ�-�'HF�� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW 67D&�*DPH 

0RQ�-�'HF�� ������DP <RUNYLOOH�'XSOLFDWH�%ULGJH %HHFKHU�&RPPXQLW\�&HQWHU 67$&�*DPH 

7XH�-�'HF��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 67$&�*DPH 

7XH�-�'HF��� �����SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 67$&�*DPH 

7XH�-�'HF��� ������DP 1DSHU'%& :HVOH\�8QLWHG�0HWKRGLVW�&KXUFK $&%/�&OXE�&KDPSLRQVKLS�-�3DUW\ 

7XH�-�'HF��� �����SP 7KH�$GPLUDO�$W�7KH�/DNH $GPLUDO�DW�WKH�/DNH 67D&�*DPH 

7XH�-�'HF��� �����SP 7UHH�7RZQV�'%& )LUVW�&RQJUHJDWLRQDO�&KXUFK 67D&�*DPH 

:HG�-�'HF��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 67D&�*DPH 

:HG�-�'HF��� ������DP )R[�%ULGJH 5LYHUVLGH�7RZQ�+DOO &KDULW\�3DLUV 

:HG�-�'HF��� �����SP +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU &OXE�&KDPSLRQVKLS 

:HG�-�'HF��� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW 67D&�*DPH 

:HG�-�'HF��� ������SP 1HZ�(D]\�:HGQHVGD\ 7HPSOH�-HUHPLDK 67D&�*DPH 

:HG�-�'HF��� ������DP 1HZ�/HQR[�-�-ROLHW�'%& 1HZ�/LIH�&KXUFK &KDULW\�3DLUV 

:HG�-�'HF��� �����SP 5HOXFWDQW�5HGRXEOHU�'%& 8QLW\�&KXUFK 67D&�*DPH 

7KX�-�'HF��� ������SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 67$&�*DPH 

7KX�-�'HF��� �����SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 67$&�*DPH 

7KX�-�'HF��� ������SP +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU 67$&�*DPH 

7KX�-�'HF��� �����SP :KHDWRQ�'%&�7KXUVGD\ 6W��0DWWKHZV�&KXUFK�RI�&KULVW $&%/�0HPEHUVKLS�*DPH�-�3RWOXFN 

)UL�-�'HF��� �����SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 67D& 

     

     

     



ϭϮ 

^ƉĞĐŝĂů��ůƵď�'ĂŵĞƐ�;�ĂƌŶ��ǆƚƌĂ�WŽŝŶƚƐͿ 
�ĂǇͬ�ĂƚĞ���������dŝŵĞ����������������ůƵď �������� ���������������������>ŽĐĂƟŽŶ�� �����������������������������������ǀĞŶƚ 

67D&V�RIIHU�VLOYHU�SRLQWV��:LQ�VLOYHU�SRLQWV�GXULQJ�WKH�8QLW����¶V�6HFWLRQDO�7RXUQDPHQW�DW�&OXEV��67D&���ZKLFK�UXQV�
'HFHPEHU��-���7KH�PRUH�WDEOHV�WKURXJKRXW�WKH�&KLFDJR�DUHD��WKH�JUHDWHU�WKH�DZDUGV��$OO�2SHQ�3DLUV�DUH�VWUDWLILHG��-������-������DQG�
XQOLPLWHG�PDVWHUSRLQWV��,QWHUPHGLDWH�1HZFRPHU�JDPHV�DUH�DOVR�RIIHUHG��&DOO�DQ\�FOXE�RZQHU�RU�PDQDJHU�IRU�GHWDLOV��$OVR��VHH�WKH�
6SHFLDO�*DPHV�OLVWHG�RQ�SDJHV����DQG���� 

)UL�-�'HF��� ������DP 1DSHU�1R�7UXPSHUV :HVOH\�8QLWHG�0HWKRGLVW�&KXUFK &OXE�&KDPSLRQVKLS�-�+ROLGD\�3DUW\ 

)UL�-�'HF��� ������DP 7RP
V�*DPH 7HPSOH�-HUHPLDK 67D&�*DPH 

6DW�-�'HF��� ������DP $FH�2I�&OXEV -RXUQH\&DUH &OXE�&KDPSLRQVKLS 

6DW�-�'HF��� ������SP $OO�%ULGJH�6DLQWV 8QLRQ�&KXUFK�RI�+LQVGDOH &KDULW\�3DLUV 

6DW�-�'HF��� ������DP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 67D&�*DPH 

6XQ�-�'HF��� �����SP &KLFDJR�'XSOLFDWH�%ULGJH &KLFDJR�'XSOLFDWH�%ULGJH�&OXE 67D&�*DPH 

0RQ�-�'HF��� ������DP $FH�2I�&OXEV %-%(�&RQJUHJDWLRQ &OXE�&KDPSLRQVKLS 

0RQ�-�'HF��� ������SP &KLFDJR�&XOWXUDO�&HQWHU�0 &KLFDJR�&XOWXUDO�&HQWHU &KDULW\�*DPH� 

0RQ�-�'HF��� ������SP +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU &OXE�&KDPSLRQVKLS� 

0RQ�-�'HF��� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW 6ZLVV�7HDPV�*UDVV�5RRWV�)XQG 

0RQ�-�'HF��� ������DP <RUNYLOOH�'XSOLFDWH�%ULGJH %HHFKHU�&RPPXQLW\�&HQWHU 0HPEHUVKLS�*DPH�-�3RWOXFN 

7XH�-�'HF��� �����SP 7UHH�7RZQV�'%& )LUVW�&RQJUHJDWLRQDO�&KXUFK &KDULW\�3DLUV 

:HG�-�'HF��� �����SP +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU 67D&�*DPH 

:HG�-�'HF��� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW *UDVV�5RRWV�)XQG 

:HG�-�'HF��� ������DP 1HZ�/HQR[�-�-ROLHW�'%& 1HZ�/LIH�&KXUFK 0HPEHUVKLS�*DPH 

:HG�-�'HF��� �����SP 5HOXFWDQW�5HGRXEOHU�'%& 8QLW\�&KXUFK -XQLRU�)XQG�6ZLVV�7HDPV 

7KX�-�'HF��� ������SP +LQVGDOH +LQVGDOH�&RPPXQLW\�&HQWHU &OXE�&KDPSLRQVKLS�-�3RWOXFN 

7KX�-�'HF��� ������DP 7RP
V�*DPH 7HPSOH�-HUHPLDK ,QWHU-&OXE�&KDPSLRQVKLS�*DPH��,&&*� 

6DW�-�'HF��� ������SP $OO�%ULGJH�6DLQWV 8QLRQ�&KXUFK�RI�+LQVGDOH &KDULW\�6ZLVV 

7KX�-�'HF��� ������DP 7RP
V�*DPH 7HPSOH�-HUHPLDK &OXE�&KDPSLRQVKLS 

)UL�-�'HF��� ������DP 7RP
V�*DPH 7HPSOH�-HUHPLDK &OXE�&KDPSLRQVKLS 

:HG�-�-DQ�� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW -XQLRU�)XQG�*DPH 

0RQ�-�-DQ�� ������SP &KLFDJR�&XOWXUDO�&HQWHU�0 &KLFDJR�&XOWXUDO�&HQWHU -XQLRU�)XQG�*DPH 

0RQ�-�-DQ�� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW -XQLRU�)XQG�*DPH 

7XH�-�-DQ�� �����SP 7KH�$GPLUDO�$W�7KH�/DNH $GPLUDO�DW�WKH�/DNH -XQLRU�)XQG�*DPH 

:HG�-�-DQ�� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW -XQLRU�)XQG�*DPH 

0RQ�-�-DQ��� ������SP &KLFDJR�&XOWXUDO�&HQWHU�0 &KLFDJR�&XOWXUDO�&HQWHU -XQLRU�)XQG�*DPH� 

0RQ�-�-DQ��� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW -XQLRU�)XQG�*DPH 

7XH�-�-DQ��� �����SP 7KH�$GPLUDO�$W�7KH�/DNH $GPLUDO�DW�WKH�/DNH -XQLRU�)XQG�*DPH 

:HG�-�-DQ��� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW -XQLRU�)XQG�*DPH 

0RQ�-�-DQ��� ������SP &KLFDJR�&XOWXUDO�&HQWHU�0 &KLFDJR�&XOWXUDO�&HQWHU -XQLRU�)XQG�*DPH� 

0RQ�-�-DQ��� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW -XQLRU�)XQG�*DPH 

:HG�-�-DQ��� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW -XQLRU�)XQG�*DPH 

0RQ�-�-DQ��� ������SP &KLFDJR�&XOWXUDO�&HQWHU�0 &KLFDJR�&XOWXUDO�&HQWHU -XQLRU�)XQG�*DPH� 

0RQ�-�-DQ��� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW -XQLRU�)XQG�*DPH 

:HG�-�-DQ��� �����SP /DZVRQ�%ULGJH�6WXGLR $QQ�6DWKHUV�5HVWDXUDQW -XQLRU�)XQG�*DPH 

7XHV--DQ�� �����SP 7KH�$GPLUDO�DW�WKH�/DNH $GPLUDO�DW�WKH�/DNH -XQLRU�)XQG�*DPH 

7XHV--DQ��� ��SS�SP 7KH�$GPLUDO�DW�WKH�/DNH $GPLUDO�DW�WKH�/DNH -XQLRU�)XQG�*DPH 


