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:H�KDYH�PDQ\�QHZ�PHPEHUV�DQG�VRPH�ROG�
PHPEHUV�WKDW�PLJKW�QRW�NQRZ�WKH�UHVSRQVLELOLWLHV�
DQG�GXWLHV�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�'HOWD�
6WUXPPHUV���6R��,�WKRXJKW�WKH�QHZVOHWWHU�ZRXOG�
EH�D�JRRG�YHKLFOH�WR�GHVFULEH�WKHLU�LQYROYHPHQW�
DQG�KRZ�GHGLFDWHG�WKH\�DUH�LQ�VXSSRUWLQJ�DOO�WKH�
PHPEHUV�RI�WKH�'HOWD�6WUXPPHUV�%DQG� 
 
9LFH�&KDLUPDQ��0DU\�-DQH�'XNHOOLV 
7KH�9LFH�&KDLUPDQ��LQ�DGGLWLRQ�WR�VXSSRUWLQJ�WKH�
&KDLUPDQ�ZKHQ�KH�LV�QRW�DYDLODEOH��PDNHV�VXUH�
DOO�QHZ�PHPEHUV�VLJQ�RXU�ZDLYHU�IRUP���7KLV�LV�
DQ�LPSRUWDQW�GRFXPHQW�DQG�QHFHVVDU\�WR�OLPLW�
WKH�'HOWD�6WUXPPHUV¶�OLDELOLW\��0DU\�-DQH�LV�D�
PHPEHU�RI�WKH�VPDOO�JURXS��³7KH�*DUDJH�%DQG�´�
ZKHUH�VKH�QRW�RQO\�SOD\V�WKH�XNXOHOH�DQG�WKH�
EDQMXNH�EXW�DOVR�WKH�DFFRUGLRQ��6KH�LV�D�YHU\�
EXV\�ODG\�DQG�LQ�KHU�VSDUH�WLPH�LV�RZQHU�EURNHU�
RI�D�UHDO�HVWDWH�FRPSDQ\� 
 
6HFUHWDU\��6XH�:LHEH 
6XH�WDNHV�DQG�SXEOLVKHV�WKH�PLQXWHV�RI�WKH�
PRQWKO\�%RDUG�RI�'LUHFWRUV�PHHWLQJ�ZKLFK�LV�D�
FKDOOHQJH�ZKHQ�WKH�RIILFHUV�HQJDJH�LQ�OLYHO\����
GLVFXVVLRQV�FKDOOHQJLQJ�KHU�DELOLW\�WR�ZULWH�LW�DOO�
GRZQ���6KH�LV�UHVSRQVLEOH�IRU�H[WHUQDO�������������
FRUUHVSRQGHQFH���6KH�DOVR�KDV�YROXQWHHUHG�DV�
ERWK�FKDLUPDQ�DQG�PHPEHU�RI�PDQ\�'HOWD�
6WUXPPHUV�DFWLYLWLHV��+HU�KXVEDQG��-HUU\�LV�WKH�
1DPH�%DGJH�DGPLQLVWUDWRU��6XH�DQG�-HUU\�DUH�
ERWK�PHPEHUV�RI�WKH�VPDOO�JURXS��³%DFN�5RZ�
%DQG�´ 

7UHDVXUHU��5LFK�$OYHV 
7KH�WUHDVXUHU¶V�UROH�LV�YHU\�GHILQHG�DQG�WDNHV�
PRUH�WLPH�WKDQ�DQ\�RI�WKH�RWKHU�RIILFHU¶V�UROHV���
5LFK�KDV�LQWURGXFHG�XV�WR�D�SRSXODU�DFFRXQWLQJ�
VRIWZDUH�IURP�4XLFNHQ�WKDW�DOORZV�KLP�WR����
SURGXFH�UHSRUWV�DOPRVW�DQ\�ZD\�WKH�%RDUG���
UHTXHVWV���5LFK�LV�D�PHPEHU�RI�WKH�VPDOO�
JURXS��³7KH�2IILFH�´�DQG�GRHV�DOO�WKH�DUUDQJLQJ�
RI�WKH�PXVLF���+LV�FRGH�QDPH�LV�³7URXEOH´�����
EHFDXVH�KH�LV�DOZD\V�LPSURYLQJ�WKH�ZD\�WKH�
PXVLF�LV�GLVSOD\HG���+H�DOVR�KDV�EHHQ�KHOSLQJ�
(UQLH�ZLWK�DUUDQJLQJ�WKH�EDQG¶V�VRQJV�IRU�WKH�
FRQFHUW� 
 
)LIWK�%RDUG�0HPEHU��5RG�)ORUHV 
7KH�)LIWK�0HPEHU�ERDUG�SRVLWLRQ�ZDV�FUHDWHG�
VR�WKHUH�ZRXOG�EH�DQ�RGG�QXPEHU�RI�PHPEHUV�
WR�SUHYHQW�D�WLH�ZKHQ�D�YRWH�ZDV�WDNHQ����1RW�
WKDW�%RDUG�PHPEHUV�ZHUH�PRUH�RGG�WKDQ�WKH�
RWKHU�EDQG�PHPEHUV����5RG�LV�UHVSRQVLEOH�IRU�
RUJDQL]LQJ�DOO�RI�RXU�SOD\RXWV�H[FHSW�IRU�RXU�
FRQFHUWV���+H�LV�LQ�FRQWDFW�ZLWK�WKH�VFKRROV�DQG�
DVVLVWHG�OLYLQJ�IDFLOLWLHV���5RG�KDV�UHFHQWO\�����
UHWLUHG�DIWHU����\HDUV�RI�VWDWH�VHUYLFH�DQG�ORRNV�
IRUZDUG�WR�SDUWLFLSDWLQJ�LQ�PRUH�RI�WKH�'HOWD�
6WUXPPHUV¶�DFWLYLWLHV� 
 
&KDLUPDQ��)UHG�.DPS 
7KH�&KDLUPDQ�VHUYHV�D�WHUP�RI�WZR�\HDUV���
7KLV�ZDV�GRQH�WR�PDNH�VXUH�WKHUH�ZDV��������
FRQWLQXLW\�LQ�WKH�HYHQW�DOO�WKH�RWKHU�HOHFWHG�
PHPEHUV�ZHUH�QHZ��QRW�EHFDXVH�FKDLUPHQ�
QHHGV�PRUH�WLPH�WR�GR�D�JRRG�MRE�����7KH���
&KDLUPDQ�LV�UHVSRQVLEOH�IRU�UXQQLQJ�WKH�%RDUG�
PHHWLQJV��SHUVXDGLQJ�PHPEHUV�WR�EH�DFWLYLW\�
FKDLUPHQ��RUJDQL]LQJ�DXGLWV�DQG�DQ\WKLQJ�WKH�
RWKHU�%RDUG�PHPEHUV�GRQ¶W�GR� 
 
+˘˗˘˛ˊ˛ˢ�0ˎ˖ˋˎ˛˜ 
+RQRUDU\�PHPEHUV�DUH�QRQ-YRWLQJ�PHPEHUV�
WKDW�KDYH�EHHQ�SDVW�&KDLUPHQ�DQG�DUH���������
H[WUHPHO\�XVHIXO�DV�DGYLVRU\�UHVRXUFHV���7KH\�
DUH�QRW�UHTXLUHG�WR�EH�DW�WKH�ERDUG�PHHWLQJV� 
 
:DUG�3LQWKHU�–�6SHFLDO�0HQWLRQ�–�DV�RQH�RI�
WKH�IRXQGHUV�RI�WKH�'HOWD�6WUXPPHUV��:DUG�
KROGV�D�VSHFLDO�SODFH�LQ�RXU�KHDUWV� 
 

FRQW¶G�RQ�QH[W�SDJH 

7ˑˎ�&ˑˊ˒˛˖ˊ˗�5ˎˌ˘ː˗˒ˣˎ˜�˝ˑˎ�%˘ˊ˛ˍ 
E\�)UHG�.DPS��&KDLUPDQ 

Did you know that Astronaut Neil Armstrong, first man on the moon, was an avid ukulele player?  
He had a uke with him during his three week quarantine upon returning to earth  
after changing the world as we knew it ...“One small step for mankind” ... 



FRQW¶G�IURP�SDJH�� 
 
7RP�-RQHV�–�7RP�LV�YHU\�DFWLYH�ZLWK�'HOWD�
6WUXPPHU�EXVLQHVV���+H�LV�RXU�ZHEVLWH�KRVW��
ZHE�PDVWHU��DUFKLYH�DGPLQLVWUDWRU��SROLF\�FRS��
PXVLF�HGLWRU�DQG�KLVWRULDQ� 
 
-RKQ�'DYHODDU�–�-RKQ�LV�P\�UHVRXUFH�IRU�
DQ\WKLQJ�FRQFHUQLQJ�&KDLUPDQVKLS���+H�ZDV�
WKH�GULYLQJ�IRUFH�GXULQJ�RXU�DSSOLFDWLRQ�IRU�WD[�
H[HPSW�VWDWXV�XQGHU�,56�6HFWLRQ������F�������
+H�LV�PHPEHU�RI�WKH�0XVLF�&RPPLWWHH�DQG�
QRZ�LV�ZRUNLQJ�ZLWK�(UQLH�DQG�WKH�6XPPHUVHW��
,9�VWDII�WR�ILQG�D�ELJJHU�SUDFWLFH�DUHD�WKDW�LV�VWLOO�
DIIRUGDEOH� 
 
0XVLF�'LUHFWRU��(UQHVW�0DFLQW\UH 
(UQLH�LV�QRW�DQ�RIILFLDO�PHPEHU�RI�WKH�%RDUG�EXW�
KLV�DWWHQGDQFH�DW�%RDUG�PHHWLQJV�LV�HVVHQWLDO���
7KH�%RDUG¶V�UHODWLRQVKLS�ZLWK�(UQLH�LV�RQH�RI�
FROODERUDWLRQ�DV�ZH�ZRUN�WRJHWKHU�WR�ILQG�WKH�
EHVW�SRVVLEOH�RXWFRPH�IRU�WKH�EDQG���,Q�DGGLWLRQ�
WR�DOO�KLV�0XVLF�'LUHFWRU�UHVSRQVLELOLWLHV�KH�LV�
QRZ�ZRUNLQJ�ZLWK�6XPPHUVHW�,9�VWDII�DQG�
%RDUG�RI�'LUHFWRUV�WR�ILQG�DQ�DIIRUGDEOH�ORFDWLRQ�
IRU�RXU�H[SDQGLQJ�EDQG�ZLWKLQ�WKH�IDFLOLW\� 
 

)UHG�KDG�DQRWKHU�JRRG�LGHD��� 
 
0ˎˎ˝�˜˘˖ˎ�˘ˏ�˘˞˛�˗ˎˠ�%ˊ˗ˍ�˖ˎ˖ˋˎ˛˜ 
7KHVH�ELR¶V�DUH�IURP�SHRSOH�WKDW�KDYH�MRLQHG�

WKH�'HOWD�6WUXPPHUV�LQ�WKH�IDOO�RI������ 
DQG�YHU\�HDUO\�LQ������ 

 
6DQGUD�&DVWLOOR�$OZDUG 
0\�H[SHULHQFH�ZLWK�PXVLF�KDV�PRVWO\�EHHQ��
OLVWHQLQJ�WR�ZRQGHUIXO�VRQJV�DQG�KXPPLQJ�DQG�
VLQJLQJ��DOWKRXJK�,�PXVW�DGPLW��QRW�YHU\�ZHOO���,�
KDYH�DOZD\V�WKRXJKW�WKDW�LW�ZRXOG�EH�IXQ�WR�SOD\�
D�PXVLFDO�LQVWUXPHQW��VR�P\�KXVEDQG�JDYH�PH�

D�XNXOHOH�DV�D�&KULVWPDV�JLIW�D���
FRXSOH�RI�\HDUV�DJR���+DYLQJ�QR�
PXVLF�EDFNJURXQG��,�ZDV�YHU\�����
LQWLPLGDWHG�E\�WKLV�OLWWOH�LQVWUXPHQW�
EXW�,�VWDUWHG�WDNLQJ�D�IHZ�OHVVRQV���

0\�OHVVRQV�ZHUH�QRW�FRQVLVWHQW�DQG�P\�������
SURJUHVV�YHU\�VORZ���,�NQHZ�,�KDG�WR�VHHN�DQ�
LQVWUXFWRU�WKDW�ZRXOG�JXLGH�PH�LQ�OHDUQLQJ�WR�
SOD\���%\�FKDQFH��,�OHDUQHG�DERXW�WKH�'HOWD�
6WUXPPHUV�WKURXJK�D�IULHQG�ZKR�OLYHV�KHUH�LQ�
%UHQWZRRG���6KH�JDYH�PH�(UQLH¶V�FRQWDFW�����
LQIRUPDWLRQ�DQG�,�VWDUWHG�ZLWK�KLP�ODVW�-XO\�����
$IWHU�D�IHZ�OHVVRQV��(UQLH�LQYLWHG�PH�WR�MRLQ�WKLV�
ZRQGHUIXO�JURXS�DQG�,�DP�ORYLQJ�HYHU\�PLQXWH���
,�KRSH�WR�EHFRPH�JRRG�HQRXJK�WR�HYHQWXDOO\�
DOVR�SOD\�WKH�EDQMR� 
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-RKQ�&DGLJDQ 
%RUQ�DQG�UDLVHG�LQ�6DQ�)UDQFLVFR�DQG�QRZ�D�
UHVLGHQW�RI�&OD\WRQ��,�ILUVW�SLFNHG�XS�WKH�XNXOHOH�
DW�DQ�HDUO\�DJH��WKHQ�VHW�LW�DVLGH�IRU�WKH�JXLWDU��
SOD\LQJ�LQ�EDQGV�IRU�VHYHUDO�\HDUV��8SRQ�VHHLQJ�
WKH�'HOWD�6WUXPPHUV��P\�ORYH�IRU�WKH�XNXOHOH�
ZDV�UHNLQGOHG��DQG�,�DP�QRZ�KDSS\�WR�QRZ�EH�D�
SDUW�RI�WKH�IXQ� 
 
&�-�'XSOHVVLV 
,�ZDV�ERUQ�LQ�1HZ�2UOHDQV�DQG�JUHZ�XS�VLQJLQJ�
LQ�WKH�ORFDO�VZHHW�VKRS�DQG�SOD\LQJ�EDVHEDOO� �,�
FDPH�WR�&$�ZKHQ�,�ZDV����RQ�D�WUDLQ�
KHDGLQJ�IRU�WKH�ZLOG�ZHVW�WR�EH�D�FRZER\��
EXW�WR�P\�VXUSULVH�,�ODQGHG�LQ�IRJJ\�����
2DNODQG����� �,�OLYHG�DQG�ZHQW�WR�VFKRRO�LQ�
$ODPHGD�ZKHUH�,�IRUPHG�D�EDQG�FDOOHG�WKH�
³8QWRXFKDEOHV�´�5RFN�	�5ROO������ �:H�ZHUH�
\RXQJ��ZLOG�DQG�FUD]\�SHUIRUPLQJ�RQ�
%URDGZD\�LQ�6)�QLJKW�FOXEV�����3HUIRUPHG�ZLWK�
*OHQ�&DPSEHOO��%REE\�)UHHPDQ��7KH�&RDVWHUV��
-DQ�	�'HDQ��HWF��/LYHG�LQ�:DOQXW�&UHHN�IRU����
\HDUV�� $IWHU�UHWLULQJ�ZH�PRYHG�WR�7ZDLQ�+DUWH�
IRU�WKUHH�\HDUV��EXW�WKH�VQRZ�UDQ�XV�RXW��VR�ZH�
PRYHG�WR�%UHQWZRRG�6XPPHUVHW�,,,��JRRG�
PRYH����6WLOO�VLQJLQJ�ZLWK�WKH�8QWRXFKDEOHV�����
\HDUV��RQFH�RU�WZLFH�D�\HDU��VDQJ�ZLWK�WKH��
6XPPHUVHW�6LQJHUV�IRU�VL[�\HDUV�DQG�QRZ��EHVW�
RI�DOO��SOD\LQJ�XNXOHOH�ZLWK�WKH�'HOWD�6WUXP�
PHUV���� 
 
-XG\�/RUG 
$V�D�NLQGHUJDUWHQ�WHDFKHU��,�DOZD\V�KDG�PXVLF�
JRLQJ�LQ�P\�FODVVURRP���,¶YH�DOZD\V�ZDQWHG�WR�
SOD\�DQ�LQVWUXPHQW�EXW�QHYHU�WRRN�WKH�WLPH�WR�
OHDUQ���1RZ�WKDW�,¶P�UHWLUHG��WKH�'HOWD���������
6WUXPPHUV�KDV�PDGH�WKDW�GUHDP�RI�SOD\LQJ�DQ�
LQVWUXPHQW�SRVVLEOH���$QG�,�DP�ORYLQJ�LW� 
 
5DQG\�0LWFKHOO 
,�EHFDPH�LQWHUHVWHG�LQ�WKH�'HOWD�6WUXPPHUV��
DIWHU�PRYLQJ�WR�WKH�7ULORJ\�GHYHORSPHQW�LQ�
%UHQWZRRG�DQG�PHHWLQJ�&DUORV�/RSHV��ZKR�ZDV�
DOUHDG\�D�PHPEHU���+H�KDV�EHHQ�D�JUHDW����
PHQWRU���0XVLF�KDV�DOZD\V�EHHQ�D�SDUW�RI�P\�
OLIH��GDEEOLQJ�LQ�WKH�JXLWDU��VD[RSKRQH�DQG�����
SLDQR���1RQH�RI�ZKLFK�,�SOD\�WHUULEO\�ZHOO���%XW�
WKLV�QHZ�H[SHULHQFH�RI�SOD\LQJ�WKH�XNXOHOH�LV�VR�
GLIIHUHQW��DQG�VR�IDU�UHPRYHG�IURP�WKH�GHQWDO�
ILHOG�IURP�ZKLFK�,�UHWLUHG��WKDW�,�ILQG�P\VHOI��
ZDQWLQJ�WR�SUDFWLFH�FRQVWDQWO\�WR�JHW�EHWWHU���,W�LV�
VRPHWKLQJ�,�QRZ�ORRN�IRUZDUG�WR�DWWHQGLQJ�HYHU\�
ZHHN���3OD\LQJ�PXVLF�DQG�VLQJLQJ�ZLWK�WKH�JURXS�
GHILQLWHO\�PDNHV�PH�YHU\�KDSS\���� 



 
 
 
 
 
 
 
&KDQGUD�6DQNDUD� 
$�IHZ�\HDUV�DJR�,�VDZ�DQ�DUWLFOH�LQ�WKH����������
%UHQWZRRG�3UHVV�IHDWXULQJ�D�ORFDO�XNXOHOH�JURXS��
,�WKRXJKW�PD\EH�WKDW�ZRXOG�EH�DQ�LQVWUXPHQW�,�
FRXOG�OHDUQ�WR�SOD\�GHVSLWH�KDYLQJ�QR�SUHYLRXV�
PXVLFDO�EDFNJURXQG�RU�H[SHULHQFH��,�SURPSWO\�
IRUJRW�DERXW�LW�XQWLO�ODVW�VXPPHU�ZKHQ�VRPHRQH�
JLIWHG�PH�D�XNXOHOH��0\�FKRLFH�ZDV�WR�SXW�LW�LQ�WKH�
EDFN�RI�WKH�FORVHW�RU�OHDUQ�WR�SOD\��,�WRRN�D�IHZ�
OHVVRQV�IURP�(UQLH�DQG�WKHQ�MRLQHG�WKH�'HOWD�
6WUXPPHUV�JURXS�LQ�6HSWHPEHU��,W�KDV�EHHQ�D�
IXQ�FKDOOHQJH� 
 
%DUEDUD�6FKQHLGHU 
,�ORYH�WR�WUDYHO�� ,�KDYH�EHHQ�WR�DOO�VHYHQ� 
FRQWLQHQWV��LQFOXGLQJ��������
FDPSLQJ�RQ�WKH�LFH�LQ� 
$QWDUFWLFD�� $GYHQWXURXV�LV�D�
ZRUG�WKDW�GHVFULEHV�PH�� ,�
KDYH�UDIWHG�����PLOHV�RI�WKH������
&RORUDGR���5LYHU������DQG�
ND\DNHG�6HD�RI�&RUWH]�IRU����GD\V�� :KLOH� DW�
KRPH��,�HQMR\�TXLOWLQJ�� 6RPH�RI�WKH�TXLOWV�,�KDYH�
PDGH�JR�WR�4XLOWV�RI�+RQRU��DQ�RUJDQL]DWLRQ�WKDW�
JLYHV�UHG��ZKLWH�DQG�EOXH�TXLOWV�WR�9HWHUDQV� 
 
9LQQ\�6Q\GHU 
,¶YH�DOZD\V�ORYHG�PXVLF��,�EHJDQ�WR�WHDFK�P\VHOI�
JXLWDU�ZKHQ�,�ZDV����DQG�VWLOO�FRQWLQXH�WKLV����
SUDFWLFH�WR�WKLV�YHU\�GD\���0XVLF�LV�VXFK�D�������
PDJLFDO�DUW�IRUP���,�ORYH�KRZ�LW�SDUDOOHOV�DQG��
FRPSOLPHQWV�RWKHU�DUW�IRUPV�DQG�FKURQLFOHV�RXU�
OLYHV���,W�FDQ�EHORQJ�WR�HYHU\RQH�DQG�QR�RQH���
:ULWH��SOD\��VLQJ�����������LWV�\RXUV� 
 
7HUUL�7H[HLUD 
%HLQJ�D�SURGXFW�RI�WKH�µ��V��DQG�µ��V��,�ORYHG�WKH�
%HDWOHV��)OHHWZRRG�0DF�DQG�SUHWW\�PXFK�DOO�URFN�
µQ�UROO���$V�VXFK��,�KDYH�DOZD\V�ZDQWHG�WR�WDNH�XS�
JXLWDU���:KHQ�,�UHWLUHG�LQ�������,�ERXJKW�D�JXLWDU�
DQG�WRRN�OHVVRQV�DQG�ORYHG�LW�EXW�IRXQG�LW�D�OLWWOH�
ELW�KDUGHU�WKDQ�,�LPDJLQHG���,�KHDUG�DERXW�WKH��
'HOWD�6WUXPPHUV�WKURXJK�D�IULHQG�DQG�GHFLGHG�WR�
WDNH�VRPH�XNXOHOH�OHVVRQV�DQG�FKHFN�LW�RXW���7R�
P\�VXUSULVH��,�ORYH�WKH�FDPDUDGHULH�DQG�IXQ�ZH�
KDYH���,¶OO�NHHS�RQ�VWUXPPLQJ��� 

7RP�:HEVWHU 
,�DP�D�UHFHQW�UHWLUHH�DQG�KDYH�UHVLGHG�LQ����
%UHQWZRRG�ZLWK�P\�ZLIH��)UDQFHV��IRU�WKH�ODVW����
\HDUV���,�ZDV�ERUQ�DQG�UDLVHG�LQ�WKH�%D\��$UHD�
DQG�KDYH�IRXU�JURZQ�FKLOGUHQ�DQG�WKUHH�����
JUDQGFKLOGUHQ���0\�IDYRULWH�DFWLYLWLHV�LQFOXGH�
VSRUWV��PXVLF�DQG�WUDYHO���0\�ZLIH�DQG�,�
KDYH�EHHQ�LQYROYHG�ZLWK�*XLGH�'RJV�IRU�
WKH�%OLQG�VLQFH������ERWK�UDLVLQJ�SXSSLHV�
DQG�SXSS\-VLWWLQJ�DV�QHHGHG��)DYRULWH�
SODFHV�LQFOXGH�<RVHPLWH��3RLQW�5H\HV��
7KDLODQG�DQG�*HUPDQ\���0XVLF�KDV�EHHQ�
D�SDUW�RI�P\�OLIH�IRU�PRVW�RI�P\�DGXOW�\HDUV���7KH�
RSSRUWXQLW\�WR�EH�SDUW�RI�WKH�'HOWD�6WUXPPHUV�
KDV�EHHQ�D�JUHDW�H[SHULHQFH�ERWK�PXVLFDOO\�DQG�
VRFLDOO\��,�DP�ORRNLQJ�IRUZDUG�WR�WKH�FRQWLQXLQJ�
FDPDUDGHULH�DQG�SHUIRUPLQJ�ZLWK�WKH�JURXS� 
 
6KHUU\�:ULJKW 
(YHU�VLQFH�,�ZDV�D�OLWWOH�JLUO�,�ZDQWHG�WR�EH�DEOH�
WR�SOD\�D�PXVLFDO�LQVWUXPHQW�� :KHQ�,�UHWLUHG�,�
ILQDOO\�IRXQG�DQ�RSSRUWXQLW\�WR�WDNH�DQ�DGYHQWXUH�
LQWR�PXVLF�WKURXJK�OHDUQLQJ�WR�SOD\�WKH�XNXOHOH�
DQG�MRLQLQJ�WKH�'HOWD�6WUXPPHUV�� ,W
V�EHHQ����
H[FLWLQJ�ILUVW�WDNLQJ�OHVVRQV��WKHQ�MRLQLQJ�WKH�
EDQG�DQG�OHDUQLQJ�WRJHWKHU��SHUIRUPLQJ�IRU�RQH�
DQRWKHU�DQG�SHUIRUPLQJ�IRU�RWKHUV���7KLV���������
DGYHQWXUH�KDV�RQO\�MXVW�EHJXQ�����WKH�XNXOHOH�
DQG�WKH�EDQG�RIIHU�HQGOHVV�IXQ�DQG�SRVVLELOLWLHV� 
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����������´7UHDVXUHGµ�7KRXJKWV 
���������������������E\�5LFK�$OYHV��7UHDVXUHU 
 
'R�\RX�ZDQW�WR�NQRZ�ZKR�\RX�DUH"��:HDULQJ�\RXU�QDPH�WDJ�PDNHV�LW�HDV\�WR�ORRN�LQ�WKH�����
PLUURU�DQG�GLVFRYHU�\RXU�IRUJRWWHQ�LGHQWLW\�� 
  
'R�\RX�ZDQW�WR�EH�FRXQWHG"��:H�URXWLQHO\�UHFHLYH�PRUH�PRQH\�WKDQ�LV�LQGLFDWHG�E\�WKRVH�
ZKR�ILOO�RXW�WKH�3UDFWLFH�$WWHQGDQFH�6KHHW���,I�\RX�ZDQW�WR�EH�FRXQWHG�DV�DWWHQGLQJ��ZULWH�VRPHWKLQJ�
LQ�WKH�FROXPQ�ZLWK�WKH�³�´�DW�WKH�WRS���)RUJHW�\RXU�PRQH\"��:ULWH�³�����3D\����IRU�WKH�SUDFWLFH��
VHVVLRQ"��:ULWH�³�����0DNH�XS�IRU�ODVW�ZHHN"��:ULWH�³���´��7LS�\RXU�7UHDVXUHU"��:ULWH�³���´ 
  
$QQXDO�DXGLW��5DOSK�+HQGUL[�DQG�/XF\�0HLV�FRPSOHWHG�WKH�DQQXDO�DXGLW�RI�WKH������'HOWD�������
6WUXPPHUV¶�ILQDQFLDO�UHFRUGV���7KH\�GLG�D�WHUULILF�MRE���<RXU�KDUGZRUNLQJ�WUHDVXUHU�ZLOO�EH�OHDYLQJ�
WRZQ�IRU�EDGO\�QHHGHG�5�	�5�VKRUWO\�EHIRUH�WKHLU�UHSRUW�LV�JLYHQ�WR�WKH�%RDUG� 
  
6WUXPV�\RX�PLJKW�HQMR\�IURP�³%DULWRQH�8NXOHOH�)URP�6FUDWFK´�E\�%UXFH�(PHU\�´�WKDW�ZLOO�ZRUN�ZLWK�
DQ\�VL]H�XNXOHOH��� 

%DVLF�5RFN��_'-'X'X'X_��� 
$�YDULDWLRQ�RQ�%DVLF�5RFN��_'-'X'-'X_��� 
7KH�YDULDWLRQ�FDQ�DOVR�EH�XVHG�ZKHQ�WKHUH�LV�D�FKRUG�FKDQJH�DIWHU�WZR�EHDWV��_'-'X��FKRUG�

FKDQJH!�'-'X_��� 
 

+DYH�IXQ�DQG�SUDFWLFH��SUDFWLFH��SUDFWLFH� 



 
 
 
 
 
 
 
 
 
 
 
 
 
 

�� 
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E\�6XH�:LHEH��%RDUG�6HFUHWDU\ 
 
,Q�WKH�ODVW�IHZ�\HDUV��WKH�'HOWD�6WUXPPHUV�KDYH�
VHHQ�DQ�LQIOX[�RI�D�IXQ�OLWWOH�LQVWUXPHQW�FDOOHG�WKH�
EDQMXNH�RU�EDQMROHOH���:KHQ�P\�KXVEDQG��-HUU\�
DQG�,�ILUVW�MRLQHG�WKH�6WUXPPHUV�RQO\�D�IHZ�EDQG�
PHPEHUV�KDG�WKHVH�EDQMR-ORRNLQJ�VRXQGLQJ����
LQVWUXPHQWV���-RKQ�'DYHODDU�ZDV�RQH�RI�WKHVH�
IRONV��DQG�KH�VWDUWHG�WDONLQJ�XS�WKH�EDQMROHOH�DQG�
KRZ�PXFK�IXQ�WKH\�ZHUH���,�WKRXJKW��³\HDK��\HDK��
,
P�KDYLQJ�DOO�,�FDQ�KDQGOH�WU\LQJ�WR�PDVWHU�WKH�
XNXOHOH�´ 
 
8QEHNQRZQVW�WR�PH��-HUU\�KDG�GRQH�VRPH�������
UHVHDUFK�RQ�WKH�EDQMROHOH�DQG�GHFLGHG�KH�ZDQWHG�
RQH�IRU�&KULVWPDV—KHUH�ZH�JR�DJDLQ���+H�IRXQG�
D�OLWWOH�FRPSDQ\�LQ�1HZ�=HDODQG�WKDW�RIIHUHG�
WKHP�DW�D�UHDVRQDEOH�SULFH��VR�ZH�RUGHUHG�RQH��� 
 
$�ZHHN�RU�VR�ODWHU�D�ER[�IURP�1=�DUULYHG�DQG�LW�
ZDV�UHDOO\�TXLWH�OLJKW���,�H[SHFWHG�LW�WR�EH�SUHWW\�
KHDY\�VLQFH�WKH�EDQMROHOHV�,�KDG�ORRNHG�DW�LQ�
SUDFWLFH�ZHUH�SUHWW\�KHIW\���7KLV�RQH�GRHVQ
W�KDYH�
D�FORVHG�LQ�EDFN�DQG�LV�WKHUHIRUH�TXLWH�OLJKW���,W�
FDPH�ZLWK�D�0DRUL-OLNH�WDWWRR�SULQWHG�RQ�LW� 
 
:H�IRXQG�LW�WR�EH�ORXG��KDUG�WR�WXQH�DQG�NHHS�
WXQHG��DQG�D�ORW�RI�IXQ���,�WKRXJKW�LW�ZDV�D�ELW���
HDVLHU�WR�SOD\�WKDQ�P\�/XQD�FRQFHUW�XNXOHOH�����
EHFDXVH�WKH�VWULQJV�ZHUH�VOLJKWO\�KLJKHU�RII�WKH�
QHFN���1R�RQH�HOVH�KDG�QRWLFHG�WKLV��VR�,�XVXDOO\�
NHHS�WKLV�WLGELW�WR�P\VHOI��� 

,W�LV�GLIILFXOW�WR�WXQH�EHFDXVH�WKH�VFUHZV�DUH�YHU\�
KDUG�WR�WXUQ���,W�FDPH�ZLWK�D�OLWWOH�ZUHQFK-OLNH�WRRO�
WR�WXUQ�WKH�WXQLQJ�VFUHZV�PRUH�HDVLO\���,W�GLG�QRW�
VHHP�WR�KROG�D�WXQH�IRU�PRUH�WKDQ�ILYH�PLQXWHV��
VR�WKHUH
V�D�ORW�RI�FUDQNLQJ�ZKHQ�\RX�ILUVW�VWDUW�RXW�
ZLWK�LW���7KLV�VHWWOHV�GRZQ�ZKHQ�WKH�VWULQJV�
VWUHWFK��� 
 
:HOO��DV�XVXDO��QRW�ORQJ�DIWHU�-HUU\�JRW�KLV�������
EDQMROHOH��,�KDG�WR�KDYH�RQH���:H�RUGHUHG�D�SODLQ�
ZKLWH�RQH�IRU�PH�VR�ZH�FDQ�WHOO�WKHP�DSDUW���,�
OLNHG�WKDW�,�GLGQ
W�KDYH�WR�OHDUQ�D�ZKROH�QHZ�������
LQVWUXPHQW��EXW�FRXOG�XVH�WKH�VDPH�FKRUGV�DV�
ZLWK�WKH�XNXOHOH���7KH�RQO\�GRZQVLGH�LV�ZH�QRZ�
FDUU\�WZR�XNHV��WZR�EDQMROHOHV��WZR�PXVLF�VWDQGV��
WZR�,-SDGV�DQG�YDULRXV�WXQHUV��LQVWUXPHQW�����
KDQJHUV��HWF��WR�SUDFWLFH���:H�PXVW�VWRS�WKH���
PDGQHVV���%XW�WKHQ�DJDLQ�WKHUH
V�$QG\�DQG����
:DOO\���:H�GRQ
W�HYHQ�FRPH�FORVH� 
 
7KH�6WUXPPHUV�KDYH�DOZD\V�SOD\HG�UDJWLPH�
QXPEHUV�DQG�WKH�IHZ�EDQMROHOHV�ZRXOG�SOD\���1RZ�
ZKHQHYHU�ZH�SOD\��³0XVLF��0XVLF��0XVLF�´�RU�
³'RZQ�%\�7KH�5LYHUVLGH�´�RU��PDQ\�RWKHU�UDJWLPH�
QXPEHUV�WKHUH�DUH�D�ORW�PRUH�EDQMROHOHV�SOD\LQJ�� 
 
$ODV��WKH�OLWWOH�1HZ�=HDODQG�FRPSDQ\�ZHQW�XQGHU��
GRZQ-XQGHU��SXQ�LQWHQGHG����,�JXHVV�WKH����������
EDQMROHOH�PDUNHW�LVQ
W�WKH�KRWWHVW�RXW�WKHUH���%XW�
-HUU\�DQG�,�DUH�YHU\�KDSS\�ZH�WRRN�WKH�OHDS�DQG�
ERXJKW�D�FRXSOH�EDQMROHOHV���,W
V�UHDOO\�IXQ�WR�
VWDQG�XS�DQG�SOD\�GXULQJ�WKH�³EDQMXNH�
EUHDNRXWV�´� 
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'ĞŽƌŐĞ�&ŽƌŵďǇ�ƉůĂǇŝŶŐ�ƚŚĞ�ďĂŶũŽůĞůĞ�ŝŶ�
&ƌĂŶĐĞ�ĚƵƌŝŶŐ�ƚŚĞ�^ĞĐŽŶĚ�tŽƌůĚ�tĂƌ� 



8˔ˎ�ˏ˘˛�˝ˑ˘˞ːˑ˝� 
� E\�5RG�)ORUHV��0HPEHU 
 

7KH�XNXOHOH�LV�D�SRSXODU�VWULQJHG�LQVWUXPHQW�WKDW�SURYLGHV�D����
KLJKHU-SLWFKHG��VPRRWKHU�VRXQG�WKDQ�WKH�JXLWDU��,Q�IDFW��PDQ\����
IDPRXV�JXLWDULVWV��YLROLQLVWV��DQG�FHOOLVWV�DOVR�SOD\�WKH�XNXOHOH��
0DQ\�URFN�EDQGV��FRXQWU\�VLQJHUV��LQGLH�JURXSV��DQG�HYHQ����������
RUFKHVWUDV�XVH�XNXOHOHV�LQ�WKHLU�PXVLF� 

 
5RRWHG�RULJLQDOO\�LQ�+DZDLLDQ�FXOWXUH��WKH�XNXOHOH�UHTXLUHV�JUHDW�
VNLOOV�IRU�DQ\�PXVLFLDQ��7KH�XNXOHOH�LV�VR�SRSXODU�EHFDXVH�LW�������
DFFRPSDQLHV�DOPRVW�DQ\�YRLFH��DQ\�JHQUH�RI�PXVLF��DQG�DQ\������
LQVWUXPHQW�LQ�D�SHUIHFW�ZD\� 

 
)RU�H[DPSOH��LQ�5RFN�DQG�5ROO��VRPH�RI�WKH�JUHDWHVW�JXLWDULVWV���
VWDUWHG�ZLWK�WKH�XNXOHOH��-LPL�+HQGUL[��'LFN�'DOH�DQG�(ULF�&ODSWRQ��

*HRUJH�+DUULVRQ�DQG�3HWH�7RZQVKHQG�RI�WKH�:KR��DUH�FRQVLGHUHG�VRPH�RI�WKH�JUHDWHVW�XNXOHOH�����
SOD\HUV�RI�DOO�WLPH��-RKQ�/HQQRQ��3DXO�0F&DUWQH\�DQG�7RP�3HWW\�DUH�NQRZQ�IRU�SOD\LQJ�WKH�XNXOHOH��
0LNH�&DPSEHOO�RI�7RP�3HWW\¶V�+HDUWEUHDNHUV�LV�DOVR�UHFRJQL]HG�DV�D�WRS�XNH�SOD\HU��,Q�DGGLWLRQ����
(GGLH�9HGGHU���ZKR�ZDV�LQGXFWHG�LQWR�WKH�5RFN�DQG�5ROO�+DOO�RI�)DPH�DV�D�PHPEHU�RI�3HDUO�-DP�RQ�
$SULO����������GHYRWHG�KLV�VHFRQG�VROR�DOEXP��8NXOHOH�6RQJV��WR�WKH�XNH� 
 
7KH�XNXOHOH�KDV�FRPH�D�ORQJ�ZD\�VLQFH�'RQ�+R��$UWKXU�*RGIUH\�DQG�7LQ\�7LP�PDGH�LW�IDPRXV��RU�LV�
WKDW�LQIDPRXV"���7KH�XNH�FRQWLQXHV�WR�JURZ�LQ�SRSXODULW\�DPRQJ�WKH�\RXQJ�DQG�ROG��7KHUH�DUH����
WKRXVDQGV�RI�SHUIRUPDQFHV�DQG�PLOOLRQV�RI�YLHZHUV�GRFXPHQWHG�RQ�<RX7XEH��0RUHRYHU��LQ�WKH�ODVW�
VHYHUDO�\HDUV�ZH�KDYH�ZLWQHVVHG�D�WUHPHQGRXV�LQWHUHVW�DQG�DQ�LQFUHDVH�LQ�PHPEHUVKLS�ZLWK�7KH�
'HOWD�6WUXPPHUV��$V�ORYHUV�RI�WKH�XNH��ZH�DUH�QRW�VXUSULVHG�E\�LWV�SRSXODULW\�DQG�LWV�XVDJH�LQ�RWKHU�
JHQUHV�RI�PXVLF�DQG�UDGLR�WHOHYLVLRQ�FRPPHUFLDOV��,W�VHHPV�WR�EH�HYHU\ZKHUH�LQ�RXU�GDLO\�OLYHV�DQG�
WKDW�LV�D�JRRG�WKLQJ�� 
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Ukulele 
 

A mind altering instrument with the  
potential to induce joy, happiness,  

memories, bliss, merriment and mirth. 
 





































 

Ask your doctor if ukulele is  
right for you. 

Common side effects may include uncontrolled  
toe tapping, swaying from side to side, smiling,  

off key singing and dancing. 
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0DU\�-DQH�'XNHOOLV��RXU�9LFH�&KDLUPDQ�KDV�
EHHQ�LOO�DQG�ZDV�XQDEOH�WR�VXEPLW�DQ�DUWLFOH�IRU�WKLV�
HGLWLRQ��EXW�\RXU�HGLWRU�VWLOO�ZDQWHG�\RX�WR�VHH�KHU���
VPLOLQJ�IDFH� 

:KLOH�YLVLWLQJ�IDPLO\�LQ�0RXQWDLQ�9LHZ��$5�����
$UOHQ�DQG�,�KDG�WKH�GHOLJKWIXO�RSSRUWXQLW\�WR���
DWWHQG�DQ�LQYLWDWLRQ-RQO\�PXVLF�FLUFOH��6HYHUDO�
WDOHQWHG�ORFDO�PXVLFLDQV�ZHUH�WKHUH��SOXV�WKH�
VSHFLDO�JXHVWV�DQG�WKH�UHDVRQ�WKH�FLUFOH�ZDV�
WDNLQJ�SODFH�—�DZDUG�ZLQQLQJ�PXVLFLDQ�
VRQJZULWHUV�-RKQ�3ULQH�DQG�5RJHU�&RRN��7KH\�
ZHUH�YLVLWLQJ�WKH�DUHD�RQ�DQ�DQQXDO�ILVKLQJ�WULS���
,�GLGQ
W�MXVW�GURS�WKHLU�QDPHV�ZLWKRXW�SXUSRVH��
�DOWKRXJK�,�DP�QRW�DERYH�WKDW���7KH�UHDVRQ�,�DP�
VKDULQJ�WKLV�H[SHULHQFH�LV�WKDW�5RJHU�&RRN�
VDQJ�KLV�PXVLF�WKURXJKRXW�WKH�HYHQLQJ�����������
LQFOXGLQJ�KLV�ELJ�KLW�ZULWWHQ�IRU�7KH�+ROOLHV��/RQJ�
&RRO�:RPDQ��DFFRPSDQ\LQJ�KLPVHOI�RQ�KLV�
FRQFHUW�XNXOHOH��7KLV�ZDV�RXU�ILUVW�H[SHULHQFH�
KHDULQJ�WKH�XNH�EHLQJ�SOD\HG�OLNH�D�URFN��������
LQVWUXPHQW��+DYLQJ�VXUYLYHG�WKH�7LQ\�7LP�HUD�

ZH�ZHUH�DFWXDOO\�WDNHQ�DEDFN�E\�WKH�YHUVDWLOLW\�
DQG�TXDOLW\�RI�WKH�VRXQG��$IWHU�WKDW�HYHQLQJ�ZH�
KDG�D�KHLJKWHQHG�DZDUHQHVV�RI�XNHV�EHLQJ�
SOD\HG�RQ�79��LQ�FRPPHUFLDOV��HWF���2QH�WKLQJ�
OHG�WR�DQRWKHU�DQG�$UOHQ�UHFHLYHG�KLV�ILUVW������
XNXOHOH�WKH�IROORZLQJ�)DWKHU¶V�'D\��6DGO\��P\�
NQRZOHGJH�RI�XNXOHOHV�DW�WKDW�WLPH�ZDV�PLQLPDO�
DQG�,�KDG�SXUFKDVHG�KLP�D�VRSUDQR��+H�SOD\HG�
LW�RII�DQG�RQ�IRU�D�IHZ�PRQWKV�EXW�HYHQWXDOO\�
JDYH�LW�XS�EHFDXVH�WKH�IUHWV�ZHUH�WRR�VPDOO�IRU�
HDVH�RI�FKRUGLQJ�DQG�LW�ZDV�PRUH�IUXVWUDWLQJ�
WKDQ�IXQ��(YHQWXDOO\��,�ERXJKW�P\VHOI�D�XVHG�
FRQFHUW-VL]HG�XNH��DQG�DIWHU�UHWLULQJ��WRRN�D�IHZ�
OHVVRQV�IURP�WKH�0DHVWUR��DQG�MRLQHG�WKH�
6WUXPPHUV��:LWKLQ�DERXW�VL[�PRQWKV�$UOHQ�KDG�
KLV�RZQ�FRQFHUW�XNH�DQG�ZH�KDYH�EHHQ�KDSSLO\�
VWUXPPLQJ�WRJHWKHU�HYHU�VLQFH� 
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Delta Strummers Newswire 

^ƉƌŝŶŐ�WĞƌĨŽƌŵĂŶĐĞƐ 
 

DĂǇ�ϭϴ͕�ϮϬϭϴ͗��ůŵŽŶĚ�'ƌŽǀĞ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů 
:ƵŶĞ�ϱ͕�ϮϬϭϴ͗�YƵĂŝů�>ŽĚŐĞ�ZĞƟƌĞŵĞŶƚ��ŽŵŵƵŶŝƚǇ 

 
DŽƌĞ�ĚĞƚĂŝůƐ�ĂŶĚ�ŽƚŚĞƌ�ƐĞĂƐŽŶĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ĚĂƚĞƐͬƟŵĞƐ�ǁŝůů�ďĞ�ĂŶŶŽƵŶĐĞĚ�ŝŶ�ĚƵĞ�ĐŽƵƌƐĞ͘ 

 
�ŝƌĞĐƟŽŶƐ͕�ƉůĂǇůŝƐƚƐ͕�ĂƫƌĞ�ĂŶĚ�ŽƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝůů�ďĞ�ĐŽŵŵƵŶŝĐĂƚĞĚ�ǀŝĂ�ĞŵĂŝů�ƉƌŝŽƌ�ƚŽ�ĞĂĐŚ�ĞǀĞŶƚ͘ 

�ŚĞĐŬ�ǇŽƵƌ�ĞŵĂŝů 
�ŵĂŝů�ŝƐ�ŽƵƌ�ƉƌŝŵĂƌǇ�ǀĞŚŝĐůĞ�ĨŽƌ�ĐŽŵŵƵŶŝĐĂƟŶŐ�ǁŝƚŚ�
�ĞůƚĂ�^ƚƌƵŵŵĞƌƐ�ŵĞŵďĞƌƐ͘�EĞǁ�Žƌ�ƌĞǀŝƐĞĚ�ƉůĂǇůŝƐƚƐ�
ĂŶĚ�ƵƉĚĂƚĞĚ�ŵƵƐŝĐ�ĂƌĞ�ƵƉůŽĂĚĞĚ�ƚŽ�ŽƵƌ�ǁĞď�ƐŝƚĞ͕�
ĂŶĚ�ĂƌĞ�ĂŶŶŽƵŶĐĞĚ�ǀŝĂ�ĞŵĂŝů͘�^Ž�ďĞ�ƐƵƌĞ�ƚŽ�ĐŚĞĐŬ�
ǇŽƵƌ�ĞŵĂŝů�ƌĞŐƵůĂƌůǇ͘ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

tŚĞƌĞ�ĚŽ�/�ŐŽ�ĨŽƌ͙͍ 

tĞ�ŚĂǀĞ�Ă�ŶĞǁ�ŽŶůŝŶĞ�ƐŽƵƌĐĞ�ĨŽƌ�ŽƵƌ�,ĂǁĂŝŝĂŶ��
ĐůŽƚŚŝŶŐ—�ůŽŚĂ�KƵƚůĞƚ͘��KƌĚĞƌŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ŽŶ�
ŽƵƌ�ǁĞď�ƐŝƚĞ�ƵŶĚĞƌ�ZĞƐŽƵƌĐĞƐͮ�ůŽƚŚŝŶŐ͘�WůĞĂƐĞ�ďĞ�
ĂǁĂƌĞ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ĚŝīĞƌĞŶƚ�ŽƌĚĞƌŝŶŐ�ůŝŶŬƐ�ĨŽƌ�
ŵĞŶΖƐ�ĂŶĚ�ůĂĚŝĞƐ͛�ŝƚĞŵƐ͘�� 
DĂŶǇ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ĞůƚĂ�^ƚƌƵŵŵĞƌƐ�ŚĂǀĞ�ŚĂĚ�Ă�
ůŽŶŐ�ƐƚĂŶĚŝŶŐ�ĂĸůŝĂƟŽŶ�ǁŝƚŚ�>ĂŵŽƌŝŶĚĂ�DƵƐŝĐ�ŝŶ���������
>ĂĨĂǇĞƩĞ͘�dŚĞǇ�ŚĂǀĞ�ƚŚĞ�ůĂƌŐĞƐƚ�ƐĞůĞĐƟŽŶ�ŽĨ�ƵŬƵůĞůĞƐ�
ŝŶ�ƐƚŽĐŬ�ŽĨ�ĂŶǇ�ŵƵƐŝĐ�ƐƚŽƌĞ�ǁŝƚŚŝŶ�ĚƌŝǀĂďůĞ�ĚŝƐƚĂŶĐĞ͘�
dŚĞǇ�ĂůƐŽ�ĂƌĞ�Ă�ŐƌĞĂƚ�ƐŽƵƌĐĞ�ĨŽƌ�ƐƚƌĂƉƐ͕�ĐĂƐĞƐ͕�ƐƚĂŶĚƐ͕�
ŵƵƐŝĐ�ĂŶĚ�ũƵƐƚ�ĂďŽƵƚ�ĂŶǇƚŚŝŶŐ�ĞůƐĞ�ǇŽƵ�ŵĂǇ�ŶĞĞĚ�Žƌ�
ǁĂŶƚ͘�^ƚŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ŽŶ�ŽƵƌ�ǁĞď�ƐŝƚĞ�ƵŶĚĞƌ��
ZĞƐŽƵƌĐĞƐͮhŬƵůĞůĞ�^ƚŽƌĞƐ͘� 

�ůƚĞƌŶĂƟǀĞ�ůĂĚŝĞƐ͛�ƉĞƌĨŽƌŵĂŶĐĞ�ĂƫƌĞ 
/Ŷ�ƌĞƐƉŽŶƐĞ�ƚŽ�ŵĞŵďĞƌ�ƌĞƋƵĞƐƚƐ͕�ƚŚĞ��ŽĂƌĚ�����������
ĂƉƉƌŽǀĞĚ�ƚŚĞ�ǁĞĂƌŝŶŐ�ŽĨ�Ă�ĚƌĞƐƐ�Žƌ�ŵƵƵŵƵƵ�ŝŶ�ƉůĂĐĞ�
ŽĨ�ďůĂĐŬ�ƉĂŶƚƐ͘�>ŝŶŬƐ�ƚŽ�ƚŚĞ�ĂƉƉƌŽǀĞĚ�ĚĞƐŝŐŶƐ�ĂƌĞ�ŽŶ�
ŽƵƌ�ǁĞď�ƐŝƚĞ�ƵŶĚĞƌ�ZĞƐŽƵƌĐĞƐͮ�ůŽƚŚŝŶŐ͘ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ĞůƚĂ�^ƚƌƵŵŵĞƌƐ�ŶĂŵĞ�ďĂĚŐĞƐ 
�ĞůƚĂ�^ƚƌƵŵŵĞƌƐ�ŶĂŵĞ�ďĂĚŐĞƐ�ƵƐĞ�ŵĂŐŶĞƚƐ�ĨŽƌ�
ĂƩĂĐŚŵĞŶƚ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�ŵĂŬŝŶŐ�ŚŽůĞƐ�ŝŶ�ĐůŽƚŚŝŶŐ͘�
,ŽǁĞǀĞƌ͕�ƚŚĞǇ�ĐĂŶ�ĂůƐŽ�ďĞ�ƉƌŽĐƵƌĞĚ�ǁŝƚŚ�Ă�ƉŝŶ��
ĂƩĂĐŚŵĞŶƚ�ŝĨ�ĨŽůŬƐ�ŚĂǀĞ�ĐŽŶĐĞƌŶƐ�ĂďŽƵƚ�ĂŶǇ�ĞīĞĐƚ�
ŽŶ�Ă�ƉĂĐĞŵĂŬĞƌ͘�;�ŚĞĐŬ�ǁŝƚŚ�ǇŽƵƌ�ĚŽĐƚŽƌ͘Ϳ 
�ŶǇŽŶĞ�ŶĞĞĚŝŶŐ�Ă�ďĂĚŐĞ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�:ĞƌƌǇ�Žƌ�^ƵĞ�
tŝĞďĞ͘�>Ğƚ�ƚŚĞŵ�ŬŶŽǁ�ŚŽǁ�ǇŽƵ�ǁĂŶƚ�ǇŽƵƌ�ŶĂŵĞ;ƐͿ�
ƐƉĞůůĞĚ͘ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ĞůƚĂ�^ƚƌƵŵŵĞƌƐ�WŽůŽ�ƐŚŝƌƚƐ 
tĞ�ŚĂǀĞ�Ă�ůŽĐĂů�ƐƵƉƉůŝĞƌ�ŽĨ��ĞůƚĂ�^ƚƌƵŵŵĞƌƐ�ƉŽůŽ�
ƐŚŝƌƚƐ͘�KƌĚĞƌŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ŽŶ�ƚŚĞ��ůŽƚŚŝŶŐ�ƉĂŐĞ�
ŽĨ�ŽƵƌ�ǁĞď�ƐŝƚĞ͘ 

 

�ĞůƚĂ�^ƚƌƵŵŵĞƌƐ�ŽŶ�zŽƵdƵďĞ 
 

tĞ�ŚĂǀĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ǀŝĚĞŽƐ�ĨƌŽŵ�ŽƵƌ�ƉĂƐƚ�ƉĞƌĨŽƌŵĂŶĐĞƐ�ŽŶ�zŽƵdƵďĞ͘�/Ĩ�ǇŽƵƌ�ĨƌŝĞŶĚƐ�Žƌ�ƌĞůĂƟǀĞƐ�ŚĂǀĞ�ǀŝĚĞŽ�
ŽĨ�ƵƐ�ƉĞƌĨŽƌŵŝŶŐ͕�ƉůĞĂƐĞ�ĞŶĐŽƵƌĂŐĞ�ƚŚĞŵ�ƚŽ�ĞŝƚŚĞƌ�ƵƉůŽĂĚ�ƚŚĞŵ�ƚŽ�zŽƵdƵďĞ�Žƌ�ƐĞŶĚ�ƚŚĞŵ�ƚŽ�dŽŵ�:ŽŶĞƐ͘ 

dŚĞ��ĞůƚĂ�^ƚƌƵŵŵĞƌƐ�EĞǁƐůĞƩĞƌ͕�^ƉƌŝŶŐ�ϮϬϭϴ WĂŐĞ��ϵ sŝƐŝƚ�ŽƵƌ�ǁĞďƐŝƚĞ�Ăƚ�ŚƩƉ͗ͬͬǁǁǁ͘ĚĞůƚĂƐƚƌƵŵŵĞƌƐ͘ŽƌŐ 



YƵĞƐƟŽŶƐ�&Žƌ�dŚĞ��ŽĂƌĚ 

/Ĩ�ǇŽƵ�ŚĂǀĞ�Ă�ƋƵĞƐƟŽŶ�Žƌ�ŝƐƐƵĞ�ǇŽƵ�ĨĞĞů�ŶĞĞĚƐ�
ƚŽ�ďĞ�ƌĂŝƐĞĚ�ǁŝƚŚ�ƚŚĞ�ĞŶƟƌĞ��ŽĂƌĚ͕�ǁĞ�ŵĂŬĞ�
ƟŵĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ĚŝƐĐƵƐƐ�ŝƚ͘��dŚĞ�ƉƌĞĨĞƌƌĞĚ�ǁĂǇ�
ŝƐ�ƚŽ�ĚŽĐƵŵĞŶƚ�ǇŽƵƌ�ƋƵĞƐƟŽŶ�Žƌ�ŝƐƐƵĞ͕�ĂŶĚ�
ƐƵďŵŝƚ�ŝƚ�ƚŽ�ŽƵƌ�^ĞĐƌĞƚĂƌǇ͕�^ƵĞ�tŝĞďĞ͘�/Ĩ�ǇŽƵ�
ŶĞĞĚ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ŝƐƐƵĞ�ŝŶ�ƉĞƌƐŽŶ�ǁŝƚŚ�ƚŚĞ�
�ŽĂƌĚ͕�ǁĞ�ĂůůŽĐĂƚĞ�Ă�ďƌŝĞĨ�ƟŵĞ�ƐůŽƚ�ŝŶ�ŽƵƌ�
ĂŐĞŶĚĂ͘�dŚĞ��ŽĂƌĚ�ǁŝůů�ĨŽůůŽǁ�ƵƉ�ŝŶ�ǁƌŝƟŶŐ�ƚŽ�
ůĞƚ�ǇŽƵ�ŬŶŽǁ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�ƚŚĞŝƌ�ĚŝƐĐƵƐƐŝŽŶ�ĂŶĚ�
ĂŶǇ�ĐŽŶĐůƵƐŝŽŶƐ�Žƌ�ĚĞĐŝƐŝŽŶƐ�ƌĞĂĐŚĞĚ͘ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

  ^ĞůĞĐƟŽŶ 

tĞ͛ƌĞ�ƐŽŵĞƟŵĞƐ�ĂƐŬĞĚ�ǁŚŽ�ŵĂŬĞƐ�ƚŚĞ�������
ĚĞĐŝƐŝŽŶ�ƚŽ�ŝŶĐůƵĚĞ�Žƌ�ĞǆĐůƵĚĞ�Ă�ƐŽŶŐ͕�ĂŶĚ�
ǁŚĂƚ͛Ɛ�ƚŚĞ�ƉƌŽƚŽĐŽů�ĨŽƌ�ĂĚĚŝŶŐ�ƚŚĞŵ�ƚŽ�ŽƵƌ�
ƐŽŶŐ�ďŽŽŬ͍ 

dŚĞ�ƉƌŽĐĞƐƐ�ƐƚĂƌƚƐ�ǁŝƚŚ�ŽƵƌ�͞KƉĞŶ�ŵŝĐ͟�������
ƐĞƐƐŝŽŶƐ͕�ƚǇƉŝĐĂůůǇ�ŚĞůĚ�ƚǁŝĐĞ�Ă�ǇĞĂƌ͘ �DĞŵďĞƌƐ�
ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ŽīĞƌ�ƵƉ�ŶĞǁ�ŵƵƐŝĐ�ĨŽƌ��
ĐŽŶƐŝĚĞƌĂƟŽŶ͕�ĂŶĚ�ƚŽ�ĂƵĚŝƟŽŶ�ƚŚĞƐĞ�������������
ƐĞůĞĐƟŽŶƐ�Ăƚ�ĚĞƐŝŐŶĂƚĞĚ�ƉƌĂĐƟĐĞ�ƐĞƐƐŝŽŶƐ͘�/Ĩ�Ă�
ŵĞŵďĞƌ�ŝƐ�ƵŶĐŽŵĨŽƌƚĂďůĞ�ĂƵĚŝƟŽŶŝŶŐ�ƚŚĞŝƌ�
ƐŽŶŐ͕�ƚŚĞǇ�ŵĂǇ�ĚĞůĞŐĂƚĞ�ƚŚĞ�ĂƵĚŝƟŽŶ�ƚŽ�������
ĂŶŽƚŚĞƌ�ŵĞŵďĞƌ͘  

DŽƐƚ�ŽĨ�ŽƵƌ�ŶĞǁ�ŵƵƐŝĐ�ŝƐ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ƚŚĞƐĞ�
ŽīĞƌŝŶŐƐ�ĂŶĚ͕�ŝŶ�ĨĂĐƚ͕�ŽǀĞƌ�ϱϬй�ŽĨ�ƚŚĞ�ƐŽŶŐƐ�ŝŶ�
ŽƵƌ�ĐƵƌƌĞŶƚ�ƉƌĂĐƟĐĞ�ůŝƐƚ�ĐĂŵĞ�ĨƌŽŵ�ƚŚŝƐ�
ƐŽƵƌĐĞ͘ 

DƵƐŝĐ�ƐƵďŵŝƩĞĚ�ĨŽƌ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ŶĞĞĚƐ�ƚŽ�
ďĞ�ŝŶ�Ă�ƐƚĂŶĚĂƌĚ�ΖůĞĂĚ�ƐŚĞĞƚΖ�ĨŽƌŵĂƚ͘�^ŽŶŐƐ�
ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ƚŽŽ�ĚŝĸĐƵůƚ�ĨŽƌ�ŵŽƐƚ�ŵĞŵďĞƌƐ�

ƚŽ�ƐŝŶŐ͕�Žƌ�ƚŽŽ�ĚŝĸĐƵůƚ�ĨŽƌ�ŽƵƌ�ŶĞǁĞƌ�ŵĞŵďĞƌƐ�
ƚŽ�ƉůĂǇ͕�ŵĂǇ�ŶĞĞĚ�ƚŽ�ďĞ�ƚƌĂŶƐƉŽƐĞĚ�ŝŶƚŽ�Ă�
ĚŝīĞƌĞŶƚ�ŬĞǇ�ΘͬŽƌ�ƌĞĂƌƌĂŶŐĞĚ�ďǇ�ŽƵƌ�DƵƐŝĐ�
�ŝƌĞĐƚŽƌ͕ ��ƌŶŝĞ͘ 

&ŽůůŽǁŝŶŐ�ĂƵĚŝƟŽŶ͕�ŵƵƐŝĐ�ŝƐ�ƐĞůĞĐƚĞĚ�ĨŽƌ��������
ŝŶĐůƵƐŝŽŶ�ŝŶ�ƵƉĐŽŵŝŶŐ�ƉƌĂĐƟĐĞ�ůŝƐƚƐ�ďǇ�Ă�DƵƐŝĐ�
�ŽŵŵŝƩĞĞ͘� 

tŚĞŶ�Ă�ƉƌĂĐƟĐĞ�ůŝƐƚ�ŝƐ�ĐƌĞĂƚĞĚ�ĨŽƌ�ƵƉĐŽŵŝŶŐ������������
ƉĞƌĨŽƌŵĂŶĐĞƐ͕�ůĞĂĚ�ƐŚĞĞƚƐ�ĨŽƌ�Ăůů�ƚŚĞ�ƐŽŶŐƐ�
ĂƌĞ�ƌĞǀŝĞǁĞĚ͕�ƉůĂǇĞĚ�ĂŶĚ�ƐƵŶŐ�ƚŽ�ŝĚĞŶƟĨǇ�����
ĨƵƌƚŚĞƌ�ĐŚĂŶŐĞƐ�ĂŶĚ͕�ĨŽůůŽǁŝŶŐ�ĞĚŝƟŶŐ͕�ĂƌĞ�
ĂĚĚĞĚ�ƚŽ�ŽƵƌ�ŽŶůŝŶĞ�^ŽŶŐ��ŽŽŬ͘ 

dŚŝƐ�ĞŶƟƌĞ�ƉƌŽĐĞƐƐ͕�ĨƌŽŵ�ƐƵďŵŝƐƐŝŽŶ�ƚŽ��������
ƉƵďůŝĐĂƟŽŶ͕�ŝƐ�ƟŵĞ�ĐŽŶƐƵŵŝŶŐ͕�ĂŶĚ�ƐŽŵĞ���
ƉƌŝŽƌ�ŵƵƐŝĐ�ŽīĞƌŝŶŐƐ�ŚĂǀĞ�ŶŽƚ�ǇĞƚ�ĐŽŵĞ�ŽƵƚ�
ƚŚĞ�ŽƚŚĞƌ�ĞŶĚ͖�ƐƉĞĐŝĮĐĂůůǇ͕�ŵƵƐŝĐ�ƐƵďŵŝƩĞĚ�ŝŶ�
ĚŝīĞƌĞŶƚ�ĨŽƌŵĂƚƐ͕�Žƌ�ǁŚŝĐŚ�ŝƐ�ŶŽƚ�ƌĞĂĚŝůǇ����
ƉůĂǇĂďůĞ͕�ŐĞƚƐ�ĚĞĂůƚ�ǁŝƚŚ�ĂƐ�ƟŵĞ�ƉĞƌŵŝƚƐ͘ 

�Ɛ�ǁĞ�ŐĞƚ�ĐůŽƐĞƌ�ƚŽ�Ă�ƉĞƌĨŽƌŵĂŶĐĞ͕��ƌŶŝĞ�ǁŝůů�
ƚĂŬĞ�ŶŽƚĞ�ŽĨ�ǁŚŝĐŚ�ŵƵƐŝĐ�ǁĞ�ƉůĂǇ�ǁĞůů�ĂŶĚ�
ǁŚŝĐŚ�ǁĞ͛ƌĞ�ƐƚƌƵŐŐůŝŶŐ�ǁŝƚŚ͘�dŚŝƐ�ƵƐƵĂůůǇ������
ƌĞƐƵůƚƐ�ŝŶ�ƐŽŶŐƐ�ďĞŝŶŐ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚĞ���
ƉƌĂĐƟĐĞ�ůŝƐƚ�ƚŽ�ĞǀĞŶƚƵĂůůǇ�ĞŶĚ�ƵƉ�ǁŝƚŚ�Ă�
͞ƉůĂǇĂďůĞ͟�ƉĞƌĨŽƌŵĂŶĐĞ�ůŝƐƚ͘ 

,ĂǀŝŶŐ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ŐƌŽƵƉƐ�
ǁŚŽ�ĚŽŶ͛ƚ�ŚĂǀĞ�ƚŚŝƐ�ĚŝƐĐŝƉůŝŶĞ͕�/�ĐĂŶ�ƐĂǇ�ƚŚĂƚ�
ƚŚĞŝƌ�ŐƌŽƵƉ�ƉůĂǇŝŶŐ�ůĞĂǀĞƐ�Ă�ůŽƚ�ƚŽ�ďĞ�ĚĞƐŝƌĞĚ͘� 

dŽŵ�:ŽŶĞƐ͕�WĂƐƚ��ŚĂŝƌŵĂŶͬ�ĚǀŝƐŽƌ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

 

dŚĞ��ĞůƚĂ�^ƚƌƵŵŵĞƌƐ�EĞǁƐůĞƩĞƌ͕�^ƉƌŝŶŐ�ϮϬϭϴ WĂŐĞ�ϭϬ sŝƐŝƚ�ŽƵƌ�ǁĞďƐŝƚĞ�Ăƚ�ŚƩƉ͗ͬͬǁǁǁ͘ĚĞůƚĂƐƚƌƵŵŵĞƌƐ͘ŽƌŐ 

�ŽĂƌĚ�DĞĞƟŶŐƐ� 
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