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0DQ\�SUD\HUV�PD\�KDYH�EHHQ�VDLG�DW�
7HPSOH�-HUHPLDK�RQ�1RYHPEHU�������
DQG����KRZHYHU��WKH\�ZHUH�QRW�XWWHUHG�
E\�WHPSOH�PHPEHUV��EXW�E\�EULGJH�
SOD\HUV�SUD\LQJ�WR�PDNH�WKHLU�FRQWUDFW� 

7KH�WKUHH-GD\�5DNH�LQ�WKH�*ROG�7RXU�
QDPHQW��WKH�ILUVW�UHJLRQDO�WR�EH�KHOG�E\�
8QLW�����VLQFH�������ZDV�KHOG�LQ�7HP�
SOH�-HUHPLDK�LQ�1RUWKILHOG��DQG�DWWUDFW�
HG�D�QXPEHU�RI�WRS�SOD\HUV��7KH�HYHQW�
IHDWXUHG�JDPHV�IRU�DOO�OHYHOV��LQFOXGLQJ�
RSHQ�SDLUV��*ROG�5XVK�3DLUV��6ZLVV�
7HDPV��DQG�HYHQ�D��-��SDLU�JDPH��
3OD\HUV�ZLWK��-��SRLQWV�ZKR�SXUFKDVHG�
DQ�HQWU\�DW�IXOO�SULFH�UHFHLYHG�D�IUHH�
SOD\�IRU�XVH�LQ�DQ\�RWKHU�VLQJOH-VHVVLRQ�
JDPH�GXULQJ�WKH�WRXUQDPHQW� 

%HIRUH�EHLQJ�DGPLWWHG�WR�WKH�WRXUQD�
PHQW��SOD\HUV�KDG�WR�VKRZ�D�YDOLG�YDF�
FLQDWLRQ�FDUG��7KH\�WKHQ�UHFHLYHG�D�
ZULVWEDQG��0DVNV�KDG�WR�EH�ZRUQ��
7KRVH�ZHUH�DPRQJ�VHYHUDO�VWHSV�WDNHQ�
WR�HQVXUH�SOD\HUV¶�VDIHW\��DFFRUGLQJ�WR�
7RXUQDPHQW�&KDLU�6X]L�6XEHFN� 

6KH�FDOOHG�WKH�DEEUHYLDWHG�WRXUQDPHQW�D�
VXFFHVV��³:H�ZHUH�KDSS\�ZLWK�WKH�WXUQRXW�RI�����WDEOHV���,W�ZDV�DERXW�ZKDW�ZH�H[SHFWHG�´ 

�������������������������������������������������������������������������������������������������������������������������6HH�SDJHV���DQG���IRU�PRUH�WRXUQDPHQW�FRYHUDJH�� 

&&%$�6FRUHV�6XFFHVV�ZLWK�/RQJ-$ZDLWHG�5HJLRQDO 

WůĂǇĞƌƐ��ůŝŶĞ�ƵƉ�ƚŽ��ƐŚŽǁ�ƚŚĞŝƌ�ǀĂǆ�ĐĂƌĚ��ĂŶĚ�ƚŽ�ƌĞĐĞŝǀĞ�Ă�ǁƌŝƐƚ�ďĂŶĚ�ĨƌŽŵ��Žď�DĂǆƐŽŶ͕�
�����ďŽĂƌĚ�ŵĞŵďĞƌ͘ 

�KD/E'�^KKE͊ 
/DWKZd�Ed�E�t^���Khd�t/Ed�Z&�^d� 
<ĞĞƉ�ĂŶ�ĞǇĞ�ŽŶ�ƚŚĞ�ŚŽŵĞ�ƉĂŐĞ�ŽĨ�ƚŚĞ������ǁĞďƐŝƚĞ͕ 

tǁǁ͘ďƌŝĚŐĞŝŶĐŚŝĐĂŐŽ͘ĐŽŵ� 
ƚŽ�ůĞĂƌŶ�ƚŚĞ�ĚĂƚĞ�ĂŶĚ�ƐŝƚĞ�ŽĨ�ƚŚĞ� 

tŝŶƚĞƌ&ĞƐƚ�dŽƵƌŶĂŵĞŶƚ�ĂŶĚ��ŶŶƵĂů�DĞĞƟŶŐ͕� 
ǁŚŝĐŚ�ǁŝůů�ďĞ�ŚĞůĚ�ŝŶ�ůĂƚĞ�:ĂŶƵĂƌǇ͘ 

�ŽŶŐƌĂƚƐ 
�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�
hŶŝƚ�ϭϮϯ͛Ɛ�'ĞŽƌŐĞ�
:ĂĐŽďƐ�ĨŽƌ�ďĞŝŶŐ�
ĂŵŽŶŐ�ƚŚŽƐĞ�ŶĂŵĞĚ�
ϮϬϮϭ����>�DĞŵďĞƌ�
ŽĨ�ƚŚĞ�zĞĂƌ͘ 



Ϯ 

ϮϬϮϭ����� 
KĸĐĞƌƐ 

�ŽĂƌĚ�DĞŵďĞƌƐ 
WƌĞƐŝĚĞŶƚ 

dŽŵ��ƌĞƐƐŝŶŐ 
 

sŝĐĞ�WƌĞƐŝĚĞŶƚ 
DĂƌŬ�^ƚĞŝŶ 

 
^ĞĐƌĞƚĂƌǇ 

:ĂŶ��ŚƵƌĐŚǁĞůů 
 

dƌĞĂƐƵƌĞƌ 
:ŽĞ��ŽŶŶĞůůǇ 

 
�ŝƐƚƌŝĐƚ��ŝƌĞĐƚŽƌ 
^ƵǌŝĞ�^ƵďĞĐŬ 

 
�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 

�ŝůů��ŶƐƉĂĐŚ 
WŚǇůůŝƐ��ĂƌƚůĞƩ 
:ŝŵ��ŝĞďĞů 
dŽĚĚ�&ŝƐŚĞƌ 
'ƵǇ�&ƌĂŶŬůŝŶ 

>ŽƌŝŶŐ�<ŶŽďůĂƵĐŚ 
ZŽďĞƌƚ�DĂǆƐŽŶ 
^ƚĞǀĞ�DĐ�ŽŶŶĞůů 
:ĂŵŝĞ�ZƵďĞƌƐƚĞŝŶ 

:ŽĞ�^ƚŽŬĞƐ 
 

<ŝďŝƚǌĞƌ��ĚŝƚŽƌ 
�ĞDĂƌŝƐ�:ŽŚŶƐŽŶ 

 
dŚĞ�<ŝďŝƚǌĞƌ�ŝƐ�ƉƵďůŝƐŚĞĚ�Ɛŝǆ�ƟŵĞƐ�ƉĞƌ�
ǇĞĂƌ�ďǇ�ƚŚĞ��ŚŝĐĂŐŽ��ŽŶƚƌĂĐƚ��ƌŝĚŐĞ�
�ƐƐŽĐŝĂƟŽŶ�;����Ϳ͘�</�/d��Z�����Ͳ
>/E��&KZ�d,������D��Zͬ:ĂŶƵĂƌǇ�
ŝƐƐƵĞ�ŝƐ�EŽǀĞŵďĞƌ�ϭ͘�^ĞŶĚ�ŝŶĨŽƌŵĂƟŽŶ�
ƚŽ�ĚĞŵĂƌŝƐͺũΛŚŽƚŵĂŝů͘ĐŽŵ͘ 
 
KƉŝŶŝŽŶƐ�ŽĨ�ĐŽůƵŵŶŝƐƚƐ�ĂƌĞ�ƚŚĞŝƌ�ŽǁŶ�
ĂŶĚ�ŵĂǇ�ŶŽƚ�ƌĞƉƌĞƐĞŶƚ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�
����͘�&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ŐŽ�ƚŽ�
ǁǁǁ͘ďƌŝĚŐĞŝŶĐŚŝĐĂŐŽ͘ĐŽŵ�Žƌ�ĐĂůů�ƚŚĞ�
�����Ăƚ�ϲϯϬ-Ϯϯϱ-ϰϳϭϴ͘ 

/ƚ�ǁŽƵůĚ�ďĞ�ĨŽŽůŝƐŚ�ŽĨ�ŵĞ�ƚŽ�ƐĂǇ�ƚŚŝŶŐƐ�ĂƌĞ�ďĂĐŬ�ƚŽ�
ŶŽƌŵĂů͕�ďƵƚ�ĂŌĞƌ�ŚŽůĚŝŶŐ�ŽƵƌ�ƐĞĐŽŶĚ�ƚŽƵƌŶĂŵĞŶƚ�
ƐŝŶĐĞ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͕�ŝƚ�ĨĞĞůƐ�ůŝŬĞ�ƚŚŝŶŐƐ�ĂƌĞ�
ďĞĐŽŵŝŶŐ�ŵŽƌĞ�ŶŽƌŵĂů͘� 

dŚĞ�ĮƌƐƚ�ƚŽƵƌŶĂŵĞŶƚ�ǁĂƐ�ƚŚĞ�^ŝůǀĞƌ�WŽŝŶƚ�^ĞĐƟŽŶĂů�
ŚĞůĚ�ĚƵƌŝŶŐ�^ĞƉƚĞŵďĞƌ�ŝŶ�^ŬŽŬŝĞ͕�ĂŶĚ�ƚŚĞ�ƐĞĐŽŶĚ�ǁĂƐ�
hŶŝƚ�ϭϮϯ͛Ɛ�dŚƌĞĞ-�ĂǇ�ZĞŐŝŽŶĂů͕�ǁŚŝĐŚ�ǁĂƐ�ŚĞůĚ�ŝŶ�
EŽƌƚŚĮĞůĚ�ĚƵƌŝŶŐ�EŽǀĞŵďĞƌ͘� 

�ƩĞŶĚĂŶĐĞ�Ăƚ�ďŽƚŚ�ƚŽƵƌŶĂŵĞŶƚƐ�ĚŝĚ�ŶŽƚ�ƌŝǀĂů�ƚŚŽƐĞ�
ŽĨ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ͕�ďƵƚ�ƚŚĞ�ƚƵƌŶŽƵƚ�ǁĂƐ�ĞŶĐŽƵƌĂŐŝŶŐ͘�
/ƚ�ƐŚŽǁĞĚ�ƵƐ�ƚŚĂƚ�ŵĂŶǇ�ĂƌĞ�ĞĂŐĞƌ�ƚŽ�ŐĞƚ�ďĂĐŬ�ƚŽ�ĨĂĐĞ-
ƚŽ-ĨĂĐĞ�ƉůĂǇ�;&Ϯ&Ϳ�ĂŶĚ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŽƵƌŶĂŵĞŶƚƐ͘�

dŚĂƚ�ŝƐ�ŐŽŽĚ�ŶĞǁƐ͕�ďĞĐĂƵƐĞ�ŝĨ�ďƌŝĚŐĞ�ŝƐ�ƚŽ�ƐƵƌǀŝǀĞ͕�&Ϯ&�ƉůĂǇ�Ăƚ�ƚŚĞ�ĐůƵďƐ͕�Ăƚ��
ƚŚĞ�ůŽĐĂů�ƚŽƵƌŶĂŵĞŶƚƐ�͕�ĂŶĚ�Ăƚ�ƚŚĞ�EŽƌƚŚ��ŵĞƌŝĐĂŶ��ƌŝĚŐĞ��ŚĂŵƉŝŽŶƐŚŝƉƐ�����
ŝƐ�ĞƐƐĞŶƟĂů͘� 

dŚĞ�����͛Ɛ�ĂŶŶƵĂů�ƚŽƵƌŶĂŵĞŶƚ�ƌŽƐƚĞƌ�ďĞŐŝŶƐ�ǁŝƚŚ�ƚŚĞ�tŝŶƚĞƌ&ĞƐƚ�^ĞĐƟŽŶĂů͕�
ŶŽƌŵĂůůǇ�ŚĞůĚ�ŝŶ�ůĂƚĞ�:ĂŶƵĂƌǇ͘�dŚĂƚ�ŝƐ�ǁŚĞŶ�ŶĞǁ�ďŽĂƌĚ�ŵĞŵďĞƌƐ�ĂƌĞ�ĞůĞĐƚĞĚ�
ĂŶĚ�ƉůĂǇĞƌ�ĂǁĂƌĚƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ��ĐĞ�ŽĨ��ůƵďƐ�ĂŶĚ�ƚŚĞ�DŝŶŝ-DĐ<ĞŶŶĞǇ͕�ĂƌĞ�
ŐŝǀĞŶ͘�dŚĞ��ĐĞ�ŽĨ��ůƵďƐ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚŽƐĞ�ƉůĂǇĞƌƐ�ŝŶ�ĞĂĐŚ�ĐĂƚĞŐŽƌǇ�ǁŚŽ�ǁŽŶ�
ƚŚĞ�ŵŽƐƚ�ŵĂƐƚĞƌƉŽŝŶƚƐ�ŝŶ�hŶŝƚ�ϭϮϯ�ĐůƵď�ŐĂŵĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ͕�ĂŶĚ�
ƚŚĞ�DŝŶŝ-DĐ<ĞŶŶĞǇ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚŽƐĞ�ƉůĂǇĞƌƐ�ŝŶ�ĞĂĐŚ�ĐĂƚĞŐŽƌǇ�ǁŚŽ�ǁŽŶ�ƚŚĞ�
ŵŽƐƚ�ŵĂƐƚĞƌƉŽŝŶƚƐ͘��ůƐŽ͕�ŝƚ�ǁŚĞŶ�ƚŚĞ�/ŶǀŝƚĂƟŽŶĂů�WĂŝƌƐ�'ĂŵĞ�ŝƐ�ŚĞůĚ͘������������������������� 

�ůƚŚŽƵŐŚ�ƚŚĞ�ĨƵƚƵƌĞ�ĨŽƌ�&Ϯ&�ƉůĂǇ�ŝƐ�ƵŶĐĞƌƚĂŝŶ͕�/�ŚŽƉĞ�ƚŽ�ƐĞĞ�ǇŽƵ�Ăƚ�ƚŚĞ��ŶŶƵĂů�
DĞĞƟŶŐ�ĂŶĚ�tŝŶƚĞƌ&ĞƐƚ�dŽƵƌŶĂŵĞŶƚ͕�ĂŶĚ�Ăƚ�ƚŚĞ�ŽƚŚĞƌ�ƚŽƵƌŶĂŵĞŶƚƐ�ƚŚĞ�
�����ŝƐ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ϮϬϮϮ͘� 

>ŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǇŽƵ�Ăƚ�ƚŚĞ�ƚĂďůĞƐ͕ 

dŽŵ��ƌĞƐƐŝŶŐ 
ϮϬϮϭ������WƌĞƐŝĚĞŶƚ 

�����WƌĞƐ͘�dŽŵ��ƌĞƐƐŝŶŐ 

/�ĨĂǀŽƌ�ůŝŐŚƚ�ŽƉĞŶŝŶŐ�ďŝĚƐ͘�tŚĞŶ�
ǇŽƵΖƌĞ�ŵǇ�ĂŐĞ͕�ǇŽƵΖƌĞ�ŶĞǀĞƌ�
ƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ďŝĚĚŝŶŐ�ǁŝůů�ŐĞƚ�
ďĂĐŬ�ĂƌŽƵŶĚ�ƚŽ�ǇŽƵ�ŝŶ�ƟŵĞ͘����������������
KƐǁĂůĚ�:ĂĐŽďǇ�Ăƚ�ϳϳ 

dŽŵ�dĂůŬƐ�dŽƵƌŶĂŵĞŶƚƐ 



ϯ 

'LVWULFW�����LQFOXGLQJ�WKH�&&%$��8QLW�
������EHFRPHV�SDUW�RI�WKH�QHZ��$&%/�
5HJLRQ����EHJLQQLQJ�-DQXDU\������ 

7KH�$&%/�%RDUG�RI�'LUHFWRUV�YRWHG�
WR�UHGXFH�WKH����JHRJUDSKLFDOO\�GH�
ILQHG�GLVWULFWV�DV�VKRZQ�RQ�WKH�PDS�DW�
ULJKW��WR����UHJLRQV��(DFK�GLVWULFW�KDV�D�
UHSUHVHQWDWLYH�RQ�WKH�$&%/�%RDUG�RI�
'LUHFWRUV��6X]L�6XEHFN��D�SDVW�$&%/�
SUHVLGHQW��+DV�EHHQ�GLUHFWRU�IRU�'LV�
WULFW����VLQFH������� 

7KH�&&%$��8QLW������LV�RQH�RI�WKH�
�����XQLWV�RYHUVHHQ�E\�WKH�$&%/��
'LVWULFW����FRQVLVWV�RI�WKUHH�XQLWV������
�&KLFDJR�DUHD��������:LVFRQVLQ�DQG�
8SSHU�0LFKLJDQ���DQG�'LVWULFW�����
�*UHDWHU�0LOZDXNHH�� 

'LVWULFW����ZLOO�EH�MRLQHG�ZLWK�'LVWULFW�
���ZKLFK�KDV�VL[�XQLWV��DQG�LQFOXGHV�
/RZHU�0LFKLJDQ��1RUWKZHVWHUQ�2KLR�
DQG�1RUWKHUQ�,QGLDQD��DQG�ZLWK�'LV�
WULFW�����ZKLFK�KDV�QLQH�XQLWV��DQG�LQ�
FOXGHV�,RZD��1RUWK�DQG�6RXWK�'DNRWD��
DQG�0LQQHVRWD� 

7KH�$&%/�%RDUG�RI�'LUHFWRUV�LV�WKH�
OHDJXH¶V�OHJLVODWLYH�ERG\�ZLWK�UHVSRQ�
VLELOLW\�IRU�HVWDEOLVKLQJ�WKH�UHJXODWLRQV�
IRU�WRXUQDPHQWV�DQG�SOD\�DQG�WKH�RYHUDOO�EXGJHW�DQG�DG�
PLQLVWUDWLRQ�RI�WKH�OHDJXH� 

7KH�GLUHFWRUV�VXSHUYLVH�DQG�UHJXODWH�WKH�EXVLQHVV��SURSHU�
W\�DQG�DIIDLUV�RI�WKH�$&%/��H[FHSW�DV�RWKHUZLVH�H[SUHVVO\�
SURYLGHG�E\�ODZ��WKH�&HUWLILFDWH�RI�,QFRUSRUDWLRQ�RU�WKH�
$&%/�%\ODZV�� 

7KH�%RDUG�HPSOR\V�DQ�H[HFXWLYH�GLUHFWRU�WR�PDQDJH�DQG�
FRQGXFW�$&%/�EXVLQHVV�LQ�DFFRUGDQFH�ZLWK�SROLFLHV�DQG�
UHJXODWLRQV�HVWDEOLVKHG�E\�WKH�ERDUG�RI�GLUHFWRUV�� 

���>�ƌĞŽƌŐĂŶŝǌĂƟŽŶ�ƵŶŝƚĞƐ��ŝƐƚƌŝĐƚ�ϭϯ�ǁŝƚŚ��ŝƐƚƌŝĐƚƐ�ϭϮ�ĂŶĚ�ϭϰ� 



ϰ 

'HIHQGHUV�DUH�H[SHFWHG�WR�OLVWHQ�WR�WKH�ELGGLQJ�DQG�PDNH�
LQIHUHQFHV��RU�HGXFDWHG�JXHVVHV�UHJDUGLQJ�GHFODUHU¶V�
VWUHQJWK�DQG�GLVWULEXWLRQ�� 
 
$V�WKH�SOD\�SURJUHVVHV��JRRG�GHIHQGHUV�FDQ�PDNH�HYHQ�
PRUH�LQIHUHQFHV�IURP�SDUWQHU¶V�OHDGV��SOD\V�DV�WKLUG�KDQG��
DQG�GHFODUHU¶V�SOD\V�� 
 
.H\�WR�PDQ\�RI�WKHVH�LQIHUHQFHV�LV�SURSHU�WKLUG�KDQG�SOD\��
ZKLFK�VD\V�DOZD\V�SOD\�WKH�ORZHVW�RI�HTXDOV��LQFOXGLQJ�
ZKHQ�\RX�KDYH�DQ�KRQRU�LQ�GXPP\�VXUURXQGHG� 
 
�� )RU�H[DPSOH� 

© -�� 
    ©�.����   ©�47� 

© $�� 
 
:KHQ�GHFODUHU�ZLQV�WKH�©$��WKH�RSHQLQJ�OHDGHU�NQRZV�
WKDW�SDUWQHU�KROGV�WKH�©4��EHFDXVH�LI�GHFODUHU�KHOG�LW��WKH\�
ZRXOG�ZLQ�WKH�©7�ZLWK�WKH�©4��QRW�WKH�©$� 
 
���$QRWKHU�LPSRUWDQW�UXOH�IRU�WKLUG�KDQG�SOD\�LV�LI�\RX�ZLQ�
WKH�ILUVW�WULFN�DQG�KDYH�RQO\�WZR�FDUGV�UHPDLQLQJ��UHWXUQ�
WKH�KLJKHVW�FDUG�RI�WKH�UHPDLQLQJ�GRXEOHWRQ��HYHQ�LI�LW�LV�
DQ�KRQRU�� 
 
)RU�H[DPSOH��GHIHQGLQJ�D��17�FRQWUDFW� 
  © � 
©�.7����  ���© $-���ZLQ�$�	�UHWXUQ�-� 
  © 4954 

:HVW�KDV�SUHVXPDEO\�OHG�IRXUWK�EHVW�DQG�(DVW�VKRXOG�ZLQ�
©$�DQG�UHWXUQ�WKH�©-��6RXWK�FRYHULQJ�ZLWK�©4��%DVHG�RQ�
(DVW¶V�SOD\��:HVW�NQRZV�(DVW�VWDUWHG�ZLWK�WKUHH�RU�HYHQ�
RQO\�WZR�KHDUWV�DQG�VKRXOG�VKLIW�WR�DQRWKHU�VXLW�WR�ZDLW�IRU�
(DVW�WR�OHDG�WKURXJK�6RXWK¶V�©����,I�:HVW�FDVKHV�WKH�©7��
6RXWK�ZLOO�JHW�D�WULFN�ZLWK�©�� 
 
���+HUH�LV�D�IXOO�KDQG�H[DPSOH��GHIHQGLQJ��17��:HVW��
OHDGV�©�� 
 
   ª .-�� 
   ©�� 
   ¨ .4��� 
   § $��� 
 ª 7����   ª $�� 
 © $-����   ©�.7� 
 ¨ $��    ¨ -��� 
 § -��    §�7�� 
   ª 4�� 
   © 4��� 
   ¨ 7� 
   §�.4��� 
 
1RWH�\RX�IUHTXHQWO\�XQGHUOHDG�DQ�$FH�DJDLQVW�17��EXW�
QHYHU�DJDLQVW�D�VXLW�FRQWUDFW�� 
 
(DVW�ZLQV�©.�DQG�UHWXUQV�WKH�©7��6RXWK�FRYHULQJ�ZLWK�� 
©4�DQG�:HVW�ZLQQLQJ�WKH�©$��,W�LV�WHPSWLQJ�WR�WU\�WR�FDVK�
WKH�©-��EXW�SDUWQHU�LQGLFDWHG�KROGLQJ�RQO\�WZR�UHPDLQLQJ�
©��VR�GHFODUHU�LV�OLNHO\�WR�KROG�WKH�SURWHFWHG�©��� 
 
,W�LV�EHWWHU�IRU�:HVW�WR�VKLIW�WR�DQRWKHU�VXLW��WKH�ª7�LQ�
KRSHV�RI�JHWWLQJ�WR�(DVW�VR�KH�FDQ�UHWXUQ�KLV�ODVW�©�WKURXJK�
GHFODUHU��WKHUHIRUH�FDVKLQJ�WKH�ZKROH�KHDUW�VXLW�ZLWKRXW�
JLYLQJ�GHFODUHU�D�WULFN� 
 
%ULGJH�LV�D�IDVFLQDWLQJ��EXW�FKDOOHQJLQJ�JDPH��%XW�LI�GH�
IHQGHUV�IROORZ�WKH�VWDQGDUG�UXOHV�IRU�WKLUG�KDQG�SOD\��ORJL�
FDO�GHGXFWLRQV�FDQ�EH�PDGH�ZKHQ�GHIHQGLQJ� 
 
*LQQ\�	�-HII�6FKXHWW�–�EULGJH�WHDFKLQJ��GLUHFWLQJ��SOD\�SKRQH�
���-���-�����(PDLO MJVFKXHWW�#FRPFDVW�QHW� 

 

�Ǉ�'ŝŶŶǇ�ĂŶĚ�:Ğī�^ĐŚƵĞƩ 

'HGXFWLRQ�RQ�'HIHQVH�–�3URSHU�7KLUG�+DQG�3OD\�,V�WKH�.H\ 
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ϲ 

�ĂŶ�ǇŽƵ�ĮŐƵƌĞ�ŽƵƚ�ǁŚĞƌĞ�tŝŵƉǇ�ǁĞŶƚ�ǁƌŽŶŐ͍ 

,�SOD\HG�LQ�WKH��6ZLVV�
7HDP�HYHQW�GXULQJ�WKH�
UHJLRQDO�WRXUQDPHQW�
RXU�GLVWULFW�KRVWHG�LQ�
HDUO\�1RYHPEHU��� 
 
:H�KDG�ZRQ�RXU�ILUVW�
PDWFK�E\����RU����
LPSV��DQG�ZHUH�SDLUHG�
DJDLQVW�D�WHDP�RI�SOD\�
HUV�,�GLG�QRW�UHFRJQL]H��
7KH\�VHHPHG�WR�EH�D�ELW�
WLPLG��DQG�JRLQJ�LQWR�
WKH�ODVW�ERDUG�RI�DQ�
HLJKW-�ERDUG�PDWFK��,�
HVWLPDWHG�ZH�ZHUH�
FRPIRUWDEO\�DKHDG��

:LWK�HYHU\RQH�YXOQHUD�
EOH��,�SLFNHG�XS�WKH�IRO�
ORZLQJ��ª .�������©����
¨ $.-7��§�$���� 

7KH�DXFWLRQ�SURFHHGHG� 
6RXWK��PH�� :HVW�  1RUWK�  (DVW 
�'�  �6�  �+�  3DVV� 
�17�  3DVV�  �6�  3DVV 
"� 
�2QH�URXQG�IRUFH��QRW�QHFHVVDULO\�JDPH�IRUFLQJ 
�7UDQVIHU�WR�FOXEV 

0\�SDUWQHU�DQG�,�SOD\�D�UDWKHU�XQXVXDO�FRQYHQWLRQ�ZKHUH�
E\�DQ\�ELG�DIWHU�D��17�ELG�PDGH�ZKHQ�HLWKHU�SDUWQHU���
KDVQ¶W�OLPLWHG�WKHLU�KDQG�LV�D�WUDQVIHU�� 

,W�ZRUNV�JUHDW�ZKHQ�UHVSRQGHU�KDV�VD\��D��-��KDQG�LQ�WKH�
PDMRUV�ZLWK�H[WUD�YDOXHV��+DYLQJ�ELG�VSDGHV�DQG�KHDUWV��
UHVSRQGHU�LV�LQ�DQ�DZNZDUG�VSRW�LI�KH�ZDQWV�WR�VHW�VSDGHV�
DV�WUXPSV�DQG�VWLOO�LQYHVWLJDWH�D�VODP��2YHU��17��KH�FDQ�
ELG��+��ZKLFK�GRHVQ¶W�VKRZ��-���KH¶G�ELG��'�ZLWK�WKDW�
KDQG��IRUFLQJ�RSHQHU�WR�ELG��6��DQG�DOORZLQJ�UHVSRQGHU�WR�
WDNH�FRQWURO�RI�WKH�DXFWLRQ� 
 
$Q\ZD\��RQ�WKLV�KDQG��6�ZDV�QRW�D�FXH�ELG��EXW�UDWKHU�D�
WUDQVIHU�WR�FOXEV��,Q�WKLV�VLWXDWLRQ��RXU�FRQYHQWLRQ�LV�QRW�
VR�FRQYHQLHQW��2Q�RQH�KDQG��,�DP�H[SHFWHG�WR�FKRRVH�EH�
WZHHQ�KHDUWV�DQG�FOXEV��EXW�,�KDYH�QR�UHDO�ZD\�WR�VXJJHVW�
WR�SDUWQHU�WKDW�,�KDYH�D�JRRG�ILW�IRU�WKH�VHFRQG�VXLW�� 
 
,�FDQ�ELG��17�WR�SOD\�ZLWK�QR�UHDO�ILW�IRU�HLWKHU�URXQG�
VXLW��,�ZDV�FRQYLQFHG�WKDW�PDNLQJ�D�YXOQHUDEOH�JDPH�
ZRXOG�EH�HQRXJK�WR�ZLQ�WKH�PDWFK��EXW�ZH�ZHUH�SOD\LQJ�
YLFWRU\�SRLQW�VFRULQJ��DQG�SRLQW�GLIIHUHQWLDO�PDWWHUV��+RS�

:ŝŵ��ŝĞďĞů 
tŝŶŶŝŶŐ�ǁŝƚŚ�tŝŵƉǇ 

LQJ�WKDW�SDUWQHU�KDG�D�JRRG�UHDVRQ�IRU�SXOOLQJ�PH�RXW�RI�
�17��,�FORVHG�P\�H\HV�DQG�ELG��&��7KH�DFH�RI�VSDGHV�ZDV�
OHG��DQG�SDUWQHU�WDEOHG�D�GXPP\�WKDW�MXVWLILHG�P\�IDLWK�LQ�
KLP�� 
 
 1RUWK   6RXWK 
 ª�---   ª .��� 
 ©�.-7���  © � 
 ¨ ��   ¨ $.-7� 
 §�.4-7�  § $�� 
 
,�UXIIHG�WKH�VSDGH�LQ�GXPP\�DQG�OHG�D�GLDPRQG�WR�P\�DFH�
LQ�RUGHU�WR�OHDG�D�KHDUW�WRZDUG�GXPP\��$V�H[SHFWHG��:HVW�
KHOG�WKH�©$�DQG�MXPSHG�XS�ZLWK�LW��:HVW�H[LWHG�ZLWK�D�
GLDPRQG�ZKLFK�ZHQW�WKH�TXHHQ�DQG�NLQJ�� 

$W�WKLV�SRLQW��,¶P�IHHOLQJ�SUHWW\�JRRG��VHHLQJ�WKDW�,¶YH�JRW�
��GLDPRQGV����FOXEV��DQG�ERWK�PDMRU�VXLW�NLQJV�IRU����
WULFNV��7KHUH�ZDV�D�FDWFK��,�KDGQ¶W�GUDZQ�WUXPS�\HW�� 
 
,I�FOXEV�ZHUH�D�SHGHVWULDQ��-���,�FRXOG�GUDZ�WKUHH�URXQGV�
RI�WUXPSV�HQGLQJ�LQ�P\�KDQG�DQG�FODLP��0\�JXW�WROG�PH�
,¶G�KDG�DERXW�DV�PXFK�FKDQFH�RI�WUXPSV�EHLQJ��-��DV�,�KDG�
DV�EHLQJ�FDVW�DV�WKH�QH[W�7KH�%DFKHORU�� 
 
,I�KHDUWV�ZHUH��-���RU�WKH�©4�ZDV�D�GRXEOHWRQ��,�FRXOG�
FURVV�WR�GXPP\�LQ�WUXPS��UXII�D�KHDUW�KLJK��FURVV�EDFN�LQ�
FOXEV��GUDZ�WUXPS�DQG�UXQ�WKH�KHDUWV��,�HVWLPDWHG�WKDW�
KHDUWV��-��RU�WKH�©4�GRXEOHWRQ�ZDV�DERXW����SHUFHQW��
&OXEV��-��QRUPDOO\�LV����SHUFHQW��VR�WKDW�UDWHG�WR�EH�EHWWHU�
WKDQ�ZRUNLQJ�ZLWK�KHDUWV��&RXOG�,�GR�EHWWHU" 
 
,�SRQGHUHG�IRU�PRUH�WKDQ�D�PLQXWH�EHIRUH�VHHLQJ�ZKDW�,�
ZDV�FRQYLQFHG�ZRXOG�EH�WKH�EHVW�OLQH��:LWK�WKH�H[FHSWLRQ�
RI�WKH�§���DOO�RI�P\�WUXPSV�ZHUH�KLJK��,�KDG�ZRQ�WKUHH�
WULFNV��,I�,�FDVKHG�ERWK�PDMRU�VXLW�NLQJV��DQG�WKHQ�VFRUHG�
DOO�VHYHQ�RI�P\�UHPDLQLQJ�WUXPSV�VHSDUDWHO\��,�FRXOG�FRPH�
WR����WULFNV��7KLV�ZRXOG�UHTXLUH�WKDW�HLWKHU�KHDUWV�ZHUH��-
���RU��-��ZLWK�OHQJWK�RQ�P\�OHIW��RU�WKH�§��EHLQJ�RQ�P\�
ULJKW��7KLV�ORRNHG�WR�EH�DURXQG����SHUFHQW�RU�EHWWHU� 
 
,�FDVKHG�WKH�ª.��UXIIHG�D�VSDGH�KLJK�LQ�GXPP\��(ª4�IDOO�
LQJ�RQ�P\�ULJKW��FDVKHG�WKH�©.��DOO�IROORZLQJ�DQG�OHG�D�
KHDUW�IURP�GXPP\�� 
 
,�UXIIHG�ZLWK�WKH�§���NQRZLQJ�WKDW�LI�WKDW�WULFN�OLYHG��,�
FRXOG�FODLP�WKH�UHVW�RQ�D�KLJK�FURVV�UXII��:HVW�RYHUUXIIHG�
DQG�,�ZHQW�GRZQ��:H�ORVW�WKH�PDWFK�E\�WKUHH�LQVWHDG�RI�
ZLQQLQJ�E\����–�LI�,�KDG�PDGH�WKH�VODP��,I�ZH�VWRS�LQ�
JDPH��ZH�ZLQ�E\��������&RQWLQXHG�RQ�SDJH���� 
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%\�5RZDQ�%HOO 

7KH�IROORZLQJ�GHDO�IURP�D�UHFHQW�
PDWFKSRLQW�HYHQW�KDV�LQWHUHVW�LQ�ERWK�
WKH�ELGGLQJ�DQG�WKH�SOD\� 

1RUWK�GHDOHU��16�YXOQHUDEOH 
2SSRQHQWV�VLOHQW�WKURXJKRXW 
 
1RUWK�   6RXWK 
ª 4�����  ª�$-� 
© $���   © .�� 
¨�-�   ¨ $47�� 
§�$����  §��� 

/RRNLQJ�DW�ERWK�KDQGV��\RX¶G�OLNH�WR�
EH�LQ��ª��,V�LW�FOHDU�\RX¶OO�JHW�WKHUH��
WKRXJK" 

6RPH�SDUWQHUVKLSV�ZRXOG�FRQVLGHU�
WKH�1RUWK�KDQG�WR�EH�D�ILUVW-VHDW��ª�
RSHQHU��DQG�DIWHU�D��ª�RSHQLQJ��
6RXWK�ZLOO�VXUHO\�IRUFH�WR�JDPH� 

,I�1RUWK�SDVVHV��³WR�P\�WDVWHV´�6RXWK�
VKRXOG�XSJUDGH�WKH�KDQG�WR�D��17�
RSHQLQJ��DIWHU�ZKLFK�1RUWK�ZLOO�IRUFH�
WR�JDPH��6RXWK�KDV�DQ�H[FHOOHQW���-
FRXQW�ZLWK�D�JRRG��-FDUG�VXLW��DQG��-
FDUG�VXSSRUW�IRU�ZKLFKHYHU�PDMRU�
SDUWQHU�PLJKW�KDSSHQ�WR�WUDQVIHU�WR� 

2Q�WKH�RWKHU�KDQG��LI�1RUWK�SDVVHV�
DQG�6RXWK�RSHQV��¨��JHWWLQJ�WR�JDPH�
PLJKW�EH�PRUH�RI�D�FKDOOHQJH��,I�WKH�

�ŝĚĚŝŶŐ�ĂŶĚ�ƉůĂǇ�ďŽƚŚ�ŝŶƚĞƌĞƐƟŶŐ�ŝŶ�ƌĞĐĞŶƚ�ŵĂƚĐŚƉŽŝŶƚ�ĞǀĞŶƚ 
DXFWLRQ�VWDUWV�3-�¨-�
ª-�17�RU�3-� ¨-�ª-
�ª��ERWK�1RUWK�DQG�
6RXWK�KDYH�PD[LPXP�
YDOXHV�IRU�WKHLU�DF�
WLRQV��VR�LI�HLWKHU�SDUW�
QHU�LQYLWHV��WKH�RWKHU�
RXJKW�WR�DFFHSW��1HY�
HUWKHOHVV��ZKHQ�WKH�
KDQG�ZDV�SOD\HG��D�
VLJQLILFDQW�IUDFWLRQ�RI�
WKH�ILHOG�VWRSSHG�VKRUW�
RI�JDPH� 

$W�WKH�WDEOH��6RXWK�
RSHQV��17�DQG�HQGV�
XS�GHFODULQJ�LQ��ª�
DIWHU�D�WUDQVIHU��������
VHTXHQFH��$IWHU�:HVW�
OHDGV�WKH�GHXFH�RI�
KHDUWV��ZKDW¶V�WKH�ULJKW�
OLQH�RI�SOD\" 

,Q�P\�YLHZ��LW¶V�DWWUDFWLYH�WR�ZLQ�WKH�
KHDUW�ZLWK�GXPP\¶V�DFH�DQG�OHDG�WKH�
MDFN�RI�GLDPRQGV��SODQQLQJ�RQ�UXQ�
QLQJ�LW��<HV��LW¶V�XQXVXDO�WR�WDNH�D�
ILQHVVH�KROGLQJ�D�VLQJOHWRQ��+RZHY�
HU��WKH�FRPELQHG�KDQGV¶�GLDPRQG�
KROGLQJ�LV�YHU\�VWURQJ��VR�GHFODUHU�
VKRXOG�FRQVLGHU�WKH�SRVVLELOLW\�RI�
XVLQJ�6RXWK¶V�GLDPRQGV�WR�GLVFDUG�
1RUWK¶V�URXQGHG-VXLW�ORVHUV� 

$IWHU�WKH�MDFN�RI�GLDPRQGV�UXQV��
:HVW�ZLQV�ZLWK�WKH�NLQJ�DQG�SOD\V�
DQRWKHU�KHDUW��1RZ�GHFODUHU�FDQ�
IRUP�WKH�IROORZLQJ�SODQ�� 

:LQ�WKH�NLQJ�RI�KHDUWV��FDVK�WKH�DFH�
RI�GLDPRQGV�GLVFDUGLQJ�GXPP\¶V�
ODVW�KHDUW��UXII�GHFODUHU¶V�ODVW�KHDUW�LQ�
GXPP\��RSSRQHQWV¶�KHDUWV�DUH�OLNHO\�
WR�EH��-��VLQFH�WKH�GHXFH�ZDV�OHG���
DQG�SOD\�D�VSDGH�IURP�GXPP\�WR�
ZDUGV�GHFODUHU¶V�DFH-MDFN�� 

,I�WKLV�ORVHV�WR�WKH�NLQJ��GHFODUHU�
ZLQV�WKH�UHWXUQ��SOD\V�WZR�PRUH�
URXQGV�RI�WUXPSV�HQGLQJ�LQ�GXPP\��
DQG�KRSHIXOO\�GLVFDUGV�GXPP\¶V�
WKUHH�FOXE�ORVHUV�RQ�JRRG�GLDPRQGV�

–�PDNLQJ�ILYH��LI�WUXPSV�DUH��-��DQG�
GLDPRQGV��-�� 

$W�WKH�WDEOH��WKH�MDFN�RI�VSDGHV�KROGV��
1RZ�GHFODUHU�FDQ�FDVK�WKH�VSDGH�DFH�
DQG��LI�ERWK�RSSRQHQWV�IROORZ�ORZ��
VWDUW�FDVKLQJ�GLDPRQGV��,I�GLDPRQGV�
DUH��-��EXW�(DVW�UXIIV�LQ�ZLWK�WKH�NLQJ�
RI�VSDGHV�RQ�WKH�IRXUWK�URXQG�RI�GLD�
PRQGV��WKHQ�LQ�RUGHU�WR�PDNH�ILYH��
GHFODUHU�QHHGV�WR�UHWXUQ�WR�WKH�FORVHG�
KDQG�DIWHU�ZLQQLQJ�WKH�FOXE�UHWXUQ��LQ�
RUGHU�WR�SLWFK�GXPP\¶V�ILQDO�FOXE�RQ�
D�JRRG�GLDPRQG« 

«$QG�WKHUH¶V�WKH�UXE��,Q�RUGHU�IRU�
WKLV�WR�OLQH�RI�SOD\�WR�ZRUN��GHFODUHU�-�
HDUO\�RQ�-�KDV�WR�SD\�FORVH�DWWHQWLRQ�WR�
WKH�VSRWV�LQ�WKH�WUXPS�VXLW�LQ�KLV�KDQG� 

$IWHU�GXPP\¶V�ILQDO�KHDUW�ZDV�
SLWFKHG�RQ�WULFN�IRXU��GHFODUHU�QHHGV�
WR�WDNH�FDUH�WR�UXII�WULFN�ILYH�LQ�GXP�
P\�ZLWK�WKH�VHYHQ�RI�VSDGHV��DQG�WKHQ�
OHDG�WKH�HLJKW�RI�VSDGHV�WRZDUGV�WKH�
DFH-MDFN��SUHVHUYLQJ�WKH�DOO-LPSRUWDQW�
WKUHH��,I�WKH�WKUHH�RI�VSDGHV�LV�ZDVWHG�
RQ�HLWKHU�RI�WKRVH�WULFNV��WKHQ�GHFODUHU�
PD\�ODWHU�EH�VWXFN�ZLWK�D�FOXE�ORVHU�
DQG�RQO\�PDNH�IRXU�LQVWHDG�RILYH� 

�&RQWLQXHG�RQ�SDJH��� 
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-XQLRU�0DVWHU� 
'DYLG�)ULW]VFKH 
*DEULHOH�*UXPKDXV 
*HRUJH�,VUDHO 
3DWULFLD�.RVLQVNL 
&\QWKLD�/HYLQ 
0DUOHQH�3RVQHU 
&KULV�9HHQHPDQ 
3HWH�:HQW] 
%RJGDQ�7D]ELHUHN 
 
&OXE�0DVWHU� 
0RKDPHG�$JKD 
5REHUW�$U]EDHFKHU 
7KRPDV�&DSSHOOH 
/RUHWWD�&RRQH\ 
.ULVW\�'HFOHHQH 
-DPHV�)ORZHUV 
5XE\�.OLQJHU 
&RQUDG�0D\ 
0DU\$OLFH�0LOOHU 
&DURO�0RRQH\ 
*DU\�6DOLW 
*UHJRU\�6PLWK 
.DFL�6PLWK 
 
 
6HFWLRQDO�0DVWHU 
/RXLVH�%XUQV 
'DOVDQJ�&KDXGKDUL 
*DEULHOOH�)LVFKHU 
$YUXP�*UD\ 
&\QWKLD�+DUULV 
'LDQH�+HOOHU 
6DOO\�+XJKHV 
6KHUU\�-RVW 
'DQLHO�.XKQ 
-DFNLH�/HIHYUH 
0DUF\�/LVW 
(ULND�0HOOHU 
0DU\�0DUWLQ 
-RH�1RODQ 
3DXO�5RJHUVRQ 
-RKQ�6SRNDV 
 
5HJLRQDO�0DVWHU� 
6WHYHQ�/HZLV 
&\QWKLD�/LQWRQ 
(LOHHQ�0DUWLQ 
6\OYLD�5HPXV 
*HUU\�<HJJ\ 

 
1$%&�0DVWHU� 
%HOLQGD�%URFN 
0D[�%URFN 
6KDURQ�*HUHFNH 
6KHOOH\�-RKQVRQ 
'HUVKL�6D[HQD 
 
%URQ]H�/LIH�0DVWHU� 
3HQHORSH�0RRUH 
-DQLV�0RUULVURH 
'DYLG�6XOOLYDQ 
 
6LOYHU�/LIH�0DVWHU� 
-R\FH�0HLWXV 
 
5XE\�/LIH�0DVWHU� 
%HU\O�%ORFN 
 
*ROG�/LIH�0DVWHU� 
*HRUJH�5RHSHU 
 
6DSSKLUH�/LIH�0DVWHU� 
6WHSKHQ�'RQDKXH 

 �ŽŶŐƌĂƚƵůĂƟŽŶƐ�ZĂŶŬ��ĚǀĂŶĐĞƌƐ͘�zŽƵ��ŝĚ�/ƚ͊ 
&RQWLQXHG�IURP�SDJH��� 
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2Q�WKH�VXJJHVWHG�OLQH�RI�SOD\��WKH�OD\�
RI�WKH�FDUGV�DIWHU�WKH�WKLUG�URXQG�RI�
GLDPRQGV�KDV�EHHQ�FDVKHG�LV�DV�IRO�
ORZV��ZLWK�6RXWK�RQ�OHDG� 
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:KHQ�6RXWK�SOD\V�WKH����RI�GLDPRQGV�
SLWFKLQJ�D�FOXE��(DVW�UXIIV�ZLWK�WKH�
NLQJ�RI�VSDGHV�DQG�SOD\V�D�FOXE��,I�
1RUWK¶V�P\VWHU\�VSDGH�LV�WKH�QLQH�EH�
FDXVH�WKH�WKUHH�ZDV�VTXDQGHUHG�HDUOL�
HU��WKHQ�GHFODUHU�FDQQRW�UHDFK�WKH�
JRRG�IRXU�RI�GLDPRQGV�DQG�PXVW�FRQ�
FHGH�D�FOXE��+RZHYHU��LI�1RUWK¶V�ORZ�
VSDGH�LV�WKH�WKUHH��WKHQ�GHFODUHU�FDQ�
WDNH�WKH�UHVW�RI�WKH�WULFNV�E\�ZLQQLQJ�
WKH�DFH�RI�FOXEV�DQG�SOD\LQJ�WKH�WKUHH�
WR�WKH�FORVHG�KDQG¶V�ILYH�� 

5RZHQ�%HOO��D�PHPEHU�RI�8QLW������LV�
D�*ROG�/LIH�0DVWHU��KDYLQJ�RYHU�
������PDVWHUSRLQWV� 

�ŝĚĚŝŶŐ�ĂŶĚ�WůĂǇ 
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�&RQWLQXHG�IURP�SDJH��� 

,�VKRZHG�WKH�KDQG�WR�P\�WHDPPDWH��'LFN�%UXQR��DQG�KH�
VSRWWHG�P\�HUURU�LPPHGLDWHO\��7DNH�D�PLQXWH�DQG�JR�EDFN�
DQG�VHH�LI�\RX�FDQ�ILQG�P\�PLVWDNH��5HDG�RQ�ZKHQ�\RX¶YH�
PDGH�\RXU�GHFLVLRQ� 

$V�IUHTXHQWO\�KDSSHQV��WKH�PLVWDNH�ZDV�PDGH�E\�SOD\LQJ�
WRR�TXLFNO\�WR�WULFN�RQH�� 

,�IDLOHG�WR�UHFRJQL]H�WKH�YDOXH�RI�DQ�H[WUD�HQWU\�WR�P\�
KDQG��:KHQ�,�WROG�\RX�,�UXIIHG�WKH�RSHQLQJ�OHDG��,�GLGQ¶W�
WDNH�WKH�WLPH�WR�UHDOL]H�KRZ�LPSRUWDQW�LW�ZRXOG�EH�WR�UXII�
ZLWK�WKH�WHQ��7KLV�SOD\�ZRXOG�JLYH�PH�WZR�HQWULHV�WR�P\�
KDQG�LQ�WUXPS�LQVWHDG�RI�RQO\�RQH��7KH�GLIIHUHQFH�ZRXOG�
EH�FULWLFDO� 

/RRN�KRZ�GLIIHUHQWO\�WKH�KDQG�SOD\V��$IWHU�D�GLDPRQG�WR�
WKH�DFH��D�KHDUW�ZRQ�E\�WKH�DFH��DQG�D�GLDPRQG�H[LW��,�FDQ�
ZLQ�LQ�KDQG��OHDG�D�FOXE�WR�GXPP\�DQG�D�ORZ�FOXE�WR�P\�
QLQH�� 

1RZ��LI�FOXEV�EUHDN��-���,�FDQ�GUDZ�WKH�ODVW�WUXPS��FDVK�
P\�KDQG�ZLQQHUV�LQ�FRPIRUW��DQG�FODLP����WULFNV��,I�:HVW�
WXUQV�RXW�WR�KDYH�IRXU�FOXEV��,�FDQ�VWDUW�UXQQLQJ�P\�GLD�
PRQGV�WKURXJK�:HVW��:HVW�ZLOO�EH�IRUFHG�WR�UXII��GXPP\�
ZLOO�RYHUUXII��DQG�,�FDQ�VWLOO�KRSH�WR�EULQJ�LQ�WKH�KHDUW�VXLW�
ZLWK�D�UXII��,I�(DVW�WXUQV�RXW�WR�KDYH�IRXU�FOXEV��,¶P�SURED�
EO\�JRLQJ�GRZQ��EXW�DW�OHDVW�,�JDYH�LW�P\�EHVW�VKRW� 

7KH�FRPSOHWH�KDQG� 
   1RUWK 
   ª --- 
   © .-7��� 
   ¨ �� 
   § .4-7� 
:HVW�      (DVW 
ª $-7����     ª 4�� 
© $��      ©�4��� 
¨����      ¨ 4��� 
ƅ�����      ƅ��� 
   6RXWK 
   ª .��� 
   ©�� 
   ¨ $.-7� 
   § $�� 

&ŝŐƵƌĞ�ŽƵƚ�ǁŚĂƚ�ǁĞŶƚ�ǁƌŽŶŐ Milwaukee Holiday Sectional  
December 28 - 31, 2021  

Good Hope School – Room #26  
;&ŽůůŽǁ�ƐŝŐŶƐ�ƚŽ�ϰ��ĐĞƐ��ƌŝĚŐĞ��ůƵďͿ� 

Ϯϯϭϱ�t͘�'ŽŽĚ�,ŽƉĞ�ZŽĂĚ�–�'ůĞŶĚĂůĞ�t/� 

dh�^��z-&Z/��z 
ϭϬ͗ϬϬ�Ă͘ŵ͘�ĂŶĚ�Ϯ͗ϯϬ�Ɖ͘ŵ͘� 
�������^ŝŶŐůĞ�^ƚƌĂƟĮĞĚ��WĂŝƌͬdĞĂŵƐ 
�������^ƚƌĂƟĮĞĚ�ϮϵϵĞƌ�WĂŝƌƐ 

^ƚƌĂƚĂ͗�KƉĞŶ�'ĂŵĞƐ͗�Ϭ-ϳϱϬ͕�ϳϱϬ-ϮϱϬϬ͕�ϮϱϬϬн 
ϮϵϵĞƌ�'ĂŵĞ͗�Ϭ-ϱϬ͕�ϱϬ-ϭϬϬ͕�ϭϬϬ-ϯϬϬ 

dŽƵƌŶĂŵĞŶƚ��ŚĂŝƌ�ĂŶĚ�ƉĂƌƚŶĞƌƐŚŝƉƐ͗��zǀĞƩĞ�EĞĂƌǇ� 
;ϰϭϰ-ϱϮϲ-ϵϬϯϱͿ�Žƌ�ǇŶĞĂƌǇΛŐŵĂŝů͘ĐŽŵ 
/E��ŚĂŝƌ͗��:ƵĚǇ��ƵƌǌǇŶƐŬŝ�;ϮϲϮ-ϯϵϭ-ϬϵϳϬͿ 

tĞ�ǁŝůů�ĨŽůůŽǁ����>�ĂŶĚ�ůŽĐĂů�ƌĞŐƵůĂƟŽŶƐ� 
ƌĞŐĂƌĚŝŶŐ��Ks/��ƉƌŽƚŽĐŽůƐ 

 

Unit 222 Valentine Sectional 
&��Zh�Zz�ϵ�-�ϭϮ͕�ϮϬϮϮ 

�'KK��,KW��^�,KK>�;ϰ����^��Z/�'���>h�Ϳ�–�ZKKD�ηϮϲ�
Ϯϯϭϱ�t͘�'ŽŽĚ�,ŽƉĞ�ZŽĂĚ�-�'ůĞŶĚĂůĞ�t/� 

tĞĚŶĞƐĚĂǇ�͕�dŚƵƌƐĚĂǇ͕�&ƌŝĚĂǇ 
ϵ͗ϯϬ�Ă͘ŵ͘�WĂŝƌͬdĞĂŵ�'ĂŵĞ�Θ�ϮϵϵĞƌ�WĂŝƌ�'ĂŵĞ� 
Ϯ͗ϬϬ�Ɖ͘ŵ͘�WĂŝƌͬdĞĂŵ�'ĂŵĞ�ΘϮϵϵĞƌ�WĂŝƌ�'ĂŵĞ� 
 
^ĂƚƵƌĚĂǇ� 
ϵ͗ϯϬ�Ă͘ŵ͘�Θ�Ϯ͗ϬϬ�Ɖ͘ŵ͘��Zh����ZKtE��hW�KW�E�W�/Z^� 
ϵ͗ϯϬ�Ă͘ŵ͘�Θ�Ϯ͗ϬϬ�Ɖ͘ŵ͘��ϮϵϵĞƌ�WĂŝƌ�'ĂŵĞ�;^ŝŶŐůĞ�^ĞƐƐŝŽŶƐͿ� 
tĞ�ǁŝůů�ĨŽůůŽǁ����>�ĂŶĚ�ůŽĐĂů�ƌĞŐƵůĂƟŽŶƐ�ƌĞŐĂƌĚŝŶŐ��ŽǀŝĚ�ƉƌŽƚŽĐŽůƐ� 

dKhZE�D�Ed��,�/Z͗�:ŽŚŶ�WĞƌĞůĞƐ�;ϰϭϰ-ϱϱϵ-ϯϰϲϯͿ� 
ũƌƉĞƌĞůĞƐΛŐŵĂŝů͘ĐŽŵ� 
W�ZdE�Z^,/W��,�/Z͗�zǀĞƩĞ�EĞĂƌǇ�;ϰϭϰ-ϱϮϲ-ϵϬϯϱͿ�
ǇŶĞĂƌǇΛŐŵĂŝů͘ĐŽŵ� 
ϮϵϵĞƌ��,�/Z͗�:ƵĚǇ��ƵƌǌǇŶƐŬŝ��;ϮϲϮ-ϯϵϭ-ϬϵϳϬͿ� 
 
^ƚƌĂƚĂ�ĨŽƌ�Ăůů�ŽƉĞŶ�ŐĂŵĞƐ͗�Ϭ-ϳϰϵ͕�ϳϱϬ-Ϯϰϵϵ͕�ϮϱϬϬн� 
^ƚƌĂƚĂ�ĨŽƌ�ϮϵϵĞƌ�ŐĂŵĞƐ͗�Ϭ-ϰϵ͕�ϱϬ-ϵϵ͕�ϭϬϬ-ϯϬϬ 
;^ƚƌĂƚƐ�ŵĂǇ�ďĞ�ĂĚũƵƐƚĞĚ�ĂƐ�ĂƩĞŶĚĂŶĐĞ�ǁĂƌƌĂŶƚƐͿ� 



ϭϭ 

 

=HUR�7ROHUDQFH�3ROLF\ 
7KH�XOWLPDWH�SXUSRVH�RI�WKH�=-7�SROLF\�LV�WR�FUHDWH�D�
PXFK�PRUH�SOHDVDQW�DWPRVSKHUH�LQ�RXU�1$%&V��:H�
DUH�DWWHPSWLQJ�WR�HUDGLFDWH�XQDFFHSWDEOH�EHKDYLRU�LQ�
RUGHU�WR�PDNH�WKH�JDPH�RI�EULGJH�PRUH�HQMR\DEOH�IRU�DOO��%HORZ�DUH�VRPH�H[DPSOHV�RI�FRPPHQGDEOH�EHKDYLRU��ZKLFK��
ZKLOH�QRW�UHTXLUHG��ZLOO�VLJQLILFDQWO\�FRQWULEXWH�WR�WKH�LPSURYHG�DWPRVSKHUH� 

·%HLQJ�D�JRRG�
KRVW
�RU�
JXHVW
�DW�WKH�WDEOH� 

·*UHHWLQJ�RWKHUV�LQ�D�IULHQGO\�PDQQHU� 

·3UDLVLQJ�WKH�ELGGLQJ�DQG�RU�SOD\�RI�WKH�RSSRQHQWV 

·+DYLQJ�WZR�FOHDUO\�FRPSOHWHG�FRQYHQWLRQ�FDUGV�UHDGLO\�DYDLODEOH�WR�WKH�RSSRQHQWV��7KLV�RQH�LV�D�UHJXODWLRQ��QRW�MXVW�
D�QLFHW\� 

7KH�IROORZLQJ�DUH�VRPH�H[DPSOHV�RI�EHKDYLRU�ZKLFK�ZLOO�QRW�EH�WROHUDWHG� 

·%DGJHULQJ��UXGHQHVV��LQVLQXDWLRQV��LQWLPLGDWLRQ��SURIDQLW\��WKUHDWV��RU�YLROHQFH� 

·1HJDWLYH�FRPPHQWV�FRQFHUQLQJ�RSSRQHQWV
�RU�SDUWQHU
V�SOD\�RU�ELGGLQJ� 

·&RQVWDQW�DQG�JUDWXLWRXV�OHVVRQV�DQG�DQDO\VHV�DW�WKH�WDEOH� 

· /RXG�DQG�GLVUXSWLYH�DUJXLQJ�ZLWK�D�GLUHFWRU
V�UXOLQJ� 

,I�D�SOD\HU�DW�WKH�WDEOH�EHKDYHV�LQ�DQ�XQDFFHSWDEOH�PDQQHU��WKH�GLUHFWRU�VKRXOG�EH�FDOOHG LPPHGLDWHO\��$QQR\LQJ�EHKDY�
LRU��HPEDUUDVVLQJ�UHPDUNV��RU�DQ\�RWKHU�FRQGXFW�ZKLFK�PLJKW�LQWHUIHUH�ZLWK�WKH�HQMR\PHQW�RI�WKH�JDPH�LV�VSHFLILFDOO\�SUR�
KLELWHG�E\�/DZ���$��/DZ���$�JLYHV�WKH�GLUHFWRU�WKH�DXWKRULW\�WR�DVVHVV�GLVFLSOLQDU\�SHQDOWLHV��7KH�IROORZLQJ�SURFHGXUHV�
KDYH�EHHQ�JLYHQ�WR�WKH�WRXUQDPHQW�GLUHFWRUV�IRU�LPSOHPHQWDWLRQ� 

�� $W�WKH�VWDUW�RI�HDFK�HYHQW��WKH�GLUHFWRU�VKDOO�PDNH�DQ�DQQRXQFHPHQW�WKDW�WKH�WRXUQDPHQW�ZLOO�EH�REVHUYLQJ�=(52�
72/(5$1&(�IRU�XQDFFHSWDEOH�EHKDYLRU��,W�LV�UHTXHVWHG�WKDW�WKH�GLUHFWRU�EH�FDOOHG�ZKHQHYHU�EHKDYLRU�LV�QRW�FRQ�
VLVWHQW�ZLWK�WKH�JXLGHOLQHV�RXWOLQHG�DERYH� 

�� 7KH�GLUHFWRU��ZKHQ�FDOOHG��VKDOO�PDNH�DQ�DVVHVVPHQW�RI�WKH�VLWXDWLRQ��,I�LW�LV�HVWDEOLVKHG�WKDW�WKHUH�ZDV�XQDFFHSWD�
EOH�EHKDYLRU��DQ�LPPHGLDWH�ó�ERDUG�GLVFLSOLQDU\�SHQDOW\����,03�LQ�WHDP�JDPHV��VKDOO�EH�DVVLJQHG�WR�DOO�RIIHQGHUV��
7KLV�PD\�LQYROYH�DQ\�RQH�RU�DOO�IRXU�SOD\HUV�DW�WKH�WDEOH�LUUHVSHFWLYH�RI�ZKR�LQLWLDWHG�WKH�XQDFFHSWDEOH�EHKDYLRU��,I�
ERWK�PHPEHUV�RI�D�SDUWQHUVKLS�DUH�JXLOW\��WKH�SHQDOWLHV�DUH�DGGLWLYH��ó�ERDUG�($&+� �ò�ERDUG����7KH�%RDUG�RI�'L�
UHFWRUV�VWURQJO\�EHOLHYHV�WKDW�DVVLJQPHQW�RI�GLVFLSOLQDU\�SHQDOWLHV�ZLOO�LPSURYH�WKH�RYHUDOO�EHKDYLRU�DW�RXU�WRXUQD�
PHQWV� 

�� ,I�LW�LV�GHWHUPLQHG�WKDW�WKH�VDPH�RIIHQGHU�LV�UHVSRQVLEOH�IRU�D�VHFRQG�RIIHQVH�LQ�WKH�VDPH�HYHQW��WKHQ�WKH�RIIHQGHU�V��
VKDOO�EH�HMHFWHG�IURP�IXWXUH�FRPSHWLWLRQ�LQ�WKDW�HYHQW��$Q�RIIHQGHU�UHPRYHG�IURP�DQ�HYHQW�VKDOO�EH�GHHPHG�WR�KDYH�
QRW�SOD\HG�LQ�WKH�HYHQW��QR�PDVWHUSRLQWV�ZLOO�EH�DZDUGHG�DQG�QR�UHIXQGV�ZLOO�EH�PDGH��$OO�SUHYLRXVO\-REWDLQHG�UHVXOWV�
VKDOO��KRZHYHU��UHPDLQ�YDOLG�DV�WR�WKHLU�HIIHFW�XSRQ�RWKHU�FRPSHWLWRUV��,Q�WKH�FDVH�RI�D�VHULRXV�RIIHQVH�DQG�LQ�WKH�
FDVH�RI�PXOWLSOH�RIIHQVHV��WKUHH��GXULQJ�D�WRXUQDPHQW��D�GLVFLSOLQDU\�FRPPLWWHH�PD\�EH�FRQYHQHG�WR�GHWHUPLQH�
ZKHWKHU�WKH�RIIHQGHU�V��VKRXOG�EH�DOORZHG�WR�SOD\�LQ�RWKHU�HYHQWV�DW�WKH�WRXUQDPHQW�DQG�RU�ZKHWKHU�DGGLWLRQDO�VDQF�
WLRQV�PD\�EH�DSSURSULDWH� 

�� :DUQLQJV�DUH�VWURQJO\�GLVFRXUDJHG�DQG�ZLOO�EH�JLYHQ�RQO\�ZKHQ�WKHUH�LV�QR�FOHDU�YLRODWLRQ�RU�LQ�FDVHV�ZKHUH�WKH�
IDFWV�FDQQRW�EH�GHWHUPLQHG��2IIHQGHUV�DUH�WR�UHFHLYH�LPPHGLDWH�SHQDOWLHV��5HJDUGOHVV�RI�ZKR�PD\�KDYH�LQLWLDWHG�
XQDFFHSWDEOH�EHKDYLRU��$//�RIIHQVHV�DUH�SXQLVKDEOH��5HWDOLDWRU\�EHKDYLRU�LV�D�SXQLVKDEOH�RIIHQVH��)ULYRORXV�DFFX�
VDWLRQV�ZLOO�DOVR�EH�FRQVLGHUHG�DV�RIIHQVHV�XQGHU�WKLV�SROLF\� 

�� ,Q�DFFRUGDQFH�ZLWK�WKH�/DZV�RI�'XSOLFDWH�%ULGJH��D�GLUHFWRU
V�GHFLVLRQ�WR�LPSRVH�D�GLVFLSOLQDU\�SHQDOW\�LV�ILQDO��KRZ�
HYHU��DOO�VXFK�GHFLVLRQV�PD\�EH�DSSHDOHG��$Q�DSSHDOV�FRPPLWWHH�PD\�QRW�RYHUWXUQ�WKH�GLUHFWRU
V�GHFLVLRQ��EXW�FRXOG�
UHFRPPHQG�WKDW�WKH�GLUHFWRU�UHFRQVLGHU�WKH�LPSRVLWLRQ�RI�D�SHQDOW\��,W�VKRXOG�EH�QRWHG�WKDW�WKH�FRPPLWWHH�PD\�IHHO�
WKDW�WKH�SHQDOW\�DVVHVVHG�ZDV�QRW�VHYHUH�HQRXJK�DQG�PD\�UHIHU�WKH�PDWWHU�WR�D�GLVFLSOLQDU\�FRPPLWWHH� 

�� 7KH�',&�VKDOO�SURYLGH�D�VXPPDU\�UHSRUW�RI�DOO�EHKDYLRUDO�SHQDOWLHV�WR�WKH�7RXUQDPHQW�&KDLUPDQ�DQG�RU�5HFRUGHU� 



ϭϮ 

WůĂǇĞƌƐ�ĐĂŶ�ŶŽǁ�ƐƚĂƌƚ�ďŽŽŬŝŶŐ�ƌĞƐͲ
ĞƌǀĂƟŽŶƐ�ĨŽƌ�ƚŚĞ�ŚŽƐƚ�ŚŽƚĞůƐ��ĨŽƌ�
ƚŚĞ�EŽƌƚŚ��ŵĞƌŝĐĂŶ��ƌŝĚŐĞ��ŚĂŵͲ
ƉŝŽŶƐŚŝƉƐ�ƚŽƵƌŶĂŵĞŶƚ͕�ǁŚŝĐŚ�ǁŝůů�
ďĞ�ŚĞůĚ�DĂƌĐŚ�ϭϬ-ϮϬ�ŝŶ�ZĞŶŽ͕�EĞͲ
ǀĂĚĂ͘��dŚĞ����>�ƐĂŝĚ�ƚŚĞ�ŚŽƚĞůƐ�
ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ďĞ�ďŽŽŬĞĚ�ĚŝƌĞĐƚůǇ͘�
͞tĞ�ǁŝůů�ďĞ�ƐĞŶĚŝŶŐ�ŽƵƚ�ĞŵĂŝůƐ�ĂŶĚ�
ƉŽƐƚ�Ă�ĚŝƌĞĐƚ�ůŝŶŬ͕�ƉŚŽŶĞ�ŶƵŵďĞƌ͕�
ĂŶĚ�ĞŵĂŝů�ĂĚĚƌĞƐƐ�ŽĨ�ŽƵƌ�ŚŽƵƐŝŶŐ�
ƉƌŽǀŝĚĞƌ�ĨŽƌ�ǇŽƵ�ƚŽ�ƵƐĞ�ƚŽ�ďŽŽŬ�
ǇŽƵƌ�ƌŽŽŵ͘�Kƌ�ĨŽƌ�ĂƐƐŝƐƚĂŶĐĞ͕�ƉůĂǇƐ�
ĐĂŶ�ĐŽŶƚĂĐƚ��ŽŶĨĞƌĞŶĐĞ��ŝƌĞĐƚ�Ăƚ�
ϴϱϱ-ϵϱϲ-Ϭϳϳϲ�Žƌ�ĞŵĂŝů�
ĂĐďůΛĐŽŶĨĞƌĞŶĐĞĚŝƌĞĐƚ͘ĐŽŵ͘ 

dŚĞ�ƚŚƌĞĞ�ŚŽƐƚ�ŚŽƚĞůƐ�ĂƌĞ�Ă�ƐŚŽƌƚ͕�
ŵŽƐƚůǇ�ĐŽǀĞƌĞĚ�ǁĂůŬ�ƚŽ�ƚŚĞ�E����
ƐƉĂĐĞ�ŝŶ�ƚŚĞ�ZĞŶŽ��ĂůůƌŽŽŵ�ĂŶĚ�ƚŚĞ�
ŵĂŝŶ�ƌĞŐŝŽŶĂů�ƐƉĂĐĞƐ�ĂŶĚ�/E�ƐƉĂĐĞƐ�
ŝŶ�ƚŚĞ�^ŝůǀĞƌ�>ĞŐĂĐǇ͘�>ĞƐƐŽŶƐ�ĂŶĚ�
ŵĞĞƟŶŐƐ�ǁŝůů�ďĞ�ŚĞůĚ�ŝŶ�ƚŚĞ��ŝƌĐƵƐ�
ƐƉĂĐĞƐ͘ 

dŚĞ�ŚŽƚĞůƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ŽŶ�dŚĞ�ZŽǁ͕�
ϰϬϳ�EŽƌƚŚ�sŝƌŐŝŶŝĂ�^ƚ͕͘�ZĞŶŽ͕�Es�
ϴϵϱϬϭ͘�>ŽĚŐŝŶŐ�ŝŶĐůƵĚĞƐ�ƚŚĞ��ůĚŽƌĂͲ
ĚŽ��;ΨϵϵнƚĂǆͿ͕�^ŝůǀĞƌ�>ĞŐĂĐǇ�;ϵϵнƚĂǆͿ�
ĂŶĚ��ŝƌĐƵƐ͕��ŝƌĐƵƐ�;ΨϴϵнƚĂǆͿ͘ $�KXQJU\�OLRQ�ZDV�URDPLQJ�WKURXJK�

WKH�MXQJOH�ORRNLQJ�IRU�VRPHWKLQJ�WR�
HDW��+H�FDPH�DFURVV�WZR�PHQ��2QH�
ZDV�VLWWLQJ�XQGHU�D�WUHH�DQG�UHDGLQJ�D�
ERRN�WKH�RWKHU�ZDV�W\SLQJ�DZD\�RQ�
KLV�W\SHZULWHU��7KH�OLRQ�TXLFNO\�
SRXQFHG�RQ�WKH�PDQ�UHDGLQJ�WKH�
ERRN�DQG�GHYRXUHG�KLP��(YHQ�WKH�
NLQJ�RI�WKH�MXQJOH�NQRZV�RI�UHDGHU¶V�
GLJHVW�DQG�ZULWHU¶V�FUDPS�� 

SMILE 


