
VXJJHVWLRQV�DQG�FRQWULEXWH�WR�RXU�³UHY������
FKDQJHV´�DV�ZH�WDFNOH�HDFK�SLHFH��,�FRQVWDQWO\�
UHPLQG�P\VHOI�WKDW�LQVWUXFWLQJ�RWKHUV�UHTXLUHV�
WKDW�\RX�DUH�FDSDEOH�RI�QRW�RQO\�GHPRQVWUDWLQJ�
D�ULII�RU�WHFKQLTXH��EXW�DOVR�XQGHUVWDQGLQJ�KRZ�
WR�WHDFK�LW�IRU�DOO�VNLOO�OHYHOV�� 

 ,�DFWXDOO\�OHDUQ�IURP�PDQ\�RI�\RX�DQG�
WKDW�LPSURYHV�P\�VNLOOV�DV�ZHOO���2XU�YRFDO�����
VRORLVWV�FRQVWDQWO\�NHHS�PH�DSSUDLVHG�RI�WKH�
FRUUHFW�NH\�WR�SHUIRUP�RXU�VRQJV��RXU������������
LQVWUXPHQWDO�VRORLVWV�FRQVWDQWO\�UHPLQG�PH�RI�
LPSURYHG�FKRUGLQJ�DQG�UK\WKP�FKDQJHV��RXU�
QHZHVW�PHPEHUV�UHPLQG�PH�WKDW�WKH�PHORG\�
OLQHV�RQ�VRPH�RI�RXU�VRQJV�DUH�QRW�ZHOO�NQRZQ�
DQG�DVN�WR�SHUIRUP�LW�IRU�WKHP�XQWLO�LW¶V�ORFNHG�
LQWR�WKHLU�³VRQJ�EDQN´���7KH�³RSHQ�PLF´����������
VHVVLRQV�DUH�D�MR\�DQG�KDYH�FRQWULEXWHG�WR����
QXPHURXV�QHZ�SHUIRUPDQFH�SLHFHV�� 

 6R��DOO�LQ�DOO��WKH�6WUXPPHUV�FRQWLQXH�WR�
JURZ�LQ�VNLOO��IHOORZVKLS��DQG�QXPEHUV��7KH�HQG�
UHVXOW�LV�D�PXVLFDO�JLIW�WR�DOO�RI�XV�HYHU\�������
7XHVGD\�HYHQLQJ�DQG�WKLV�ZLOO�GLUHFWO\�WUDQVODWH�
LQWR�D�PXVLFDO�JLIW�WR�YHU\�DSSUHFLDWLYH�DQG���
VXUSULVHG�DXGLHQFHV�DW�RXU�FRQFHUWV�LQ�����������
'HFHPEHU�DQG�-XQH� 
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 ,�DP�FRQVWDQWO\�VXUSULVHG�DQG�PRWLYDWHG�
E\�WKH�SRVLWLYH�UHVXOWV�RI�WKH�FRPELQDWLRQ�RI�
QHZ�SOD\HUV�DQG�VHQLRU�PHPEHUV�RI�WKH�%DQG���
$V�WKH�%DQG�FRQWLQXHV�WR�JURZ��ZH�VHHP�WR��
GHOLJKW�LQ�ZHOFRPLQJ�RXU�QHZ�PHPEHUV�DQG�
KHOSLQJ�WKHP�JURZ�LQ�WKHLU�SOD\LQJ�VNLOOV���7KH�
%DQG�QRW�RQO\�FRQWLQXHV�WR�JURZ�LQ�PXVLFDO�
VNLOO��EXW�FRQWLQXHV�WR�JURZ�LQ�IHOORZVKLS�DQG�DOO-
DURXQG�HQMR\PHQW�RI�ERWK�RXU�PXVLF�DQG�HDFK�
RWKHU�� 

 ,�DOVR�SHUVRQDOO\�OHDUQ�D�ORW�IURP���������
LQVWUXFWLQJ�RXU�QHZ�SOD\HUV�DQG�ULGLQJ�KHUG�RQ�
RXU�7XHVGD\�UHKHDUVDOV���2XU�PXVLF�KDV�������
EHFRPH�PXFK�PRUH�GLIILFXOW�DQG�SHUIRUPDQFH�
FDSDEOH�RYHU�WKH�SDVW���\HDUV�DQG�WKLV�\HDU�WKH�
LPSURYHG�VNLOO�OHYHO�LV�YHU\�HYLGHQW�LQ�RXU�������
UHKHDUVDOV��7KLV�VNLOO�OHYHO�LPSURYHPHQW�LV�GXH�
WR�H[WUD�LQVWUXFWLRQ��VPDOO�JURXS�DFWLYLW\��DQG�
SHUVRQDO�SUDFWLFH���0DQ\�RI�\RX�DOVR�PDNH� 

A �PHVVDJH�IURP�RXU�0DHVWUR�« 

The 
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 7KH�RWKHU�GD\�,�ZDV�WKLQNLQJ�DERXW�ZK\�,�
JHW�VR�PXFK�SOHDVXUH�RXW�RI�PXVLF���7KLV�GURYH�
PH�WR�WKLQN�KRZ�LW�PD\�KDYH�KDSSHQHG� 

 0\�ILUVW�H[SHULHQFH�ZDV�VLQJLQJ�GXULQJ�
FKXUFK�VHUYLFHV���,�FDQ¶W�UHDOO\�VD\�,�HQMR\HG�LW�
VLQFH�WKH�FRPSRVHUV�ZHUH�DQFLHQW�DQG�,�FRXOGQ¶W�
FRQQHFW�ZLWK�WKH�ZRUGV��KRZHYHU�P\�GDG�ZDV�
VWDQGLQJ�QH[W�WR�PH��VR�,�VDQJ���0\�GDG�ORYHG�WR�
VLQJ�DQG��IRUWXQDWHO\��OLNHG�WR�OLVWHQ�WR�WKH�7H[LFR�
7KHDWHU���RQ�WKH�UDGLR�6XQGD\�QLJKWV��\HV��\RX�
\RXQJVWHUV��WKH�5$',2����*RUGRQ�0F5DH�DQG�D�
IHPDOH�JXHVW�ZRXOG�VLQJ�VRQJV�IURP�%URDGZD\�
PXVLFDOV���,�ORYHG�WKH�PXVLF�DQG�WKH�O\ULFV� 

 6RPHWLPH�DURXQG�VL[WK�JUDGH�P\�PRWKHU�
ZDQWHG�PH�WR�SOD\�DQ�LQVWUXPHQW���,�YROXQWHHUHG�
WKDW�,�ZDQWHG�WR�SOD\�D�WURPERQH�OLNH�P\�GDG�GLG�
DQG�FRXOG�XVH�KLV�ROG�WURPERQH�VR�VKH�GLGQ¶W�
KDYH�WR�UHQW�RU�EX\�RQH���7KDW�GLGQ¶W�PDWWHU��DV�
VKH�KDG�DOUHDG\�PDGH�XS�KHU�PLQG�WKDW�,�ZRXOG�
OHDUQ�WR�SOD\�WKH�+DZDLLDQ�JXLWDU���:HOO��,�KDG�
QHYHU�VHHQ�D�+DZDLLDQ�JXLWDU�XQWLO�P\�ILUVW�������
OHVVRQ���,W�GLG�QRW�JR�ZHOO���7KH�PRUH�OHVVRQV�,�
KDG�WKH�PRUH�,�KDWHG�LW���7ZR�\HDUV�ODWHU��ZKHQ�
WKH�OHVVRQV�HQGHG��,�KDG�OHDUQHG�QRWKLQJ�EXW��
ZDV�IUHH�RI�WKDW�FXUVHG�LQVWUXPHQW� 

 +LJK�VFKRRO�SURYLGHG�PH�ZLWK�DQ������������
RSSRUWXQLW\�WKDW�GLGQ¶W�LQYROYH�DQ�LQVWUXPHQW����
RWKHU�WKDQ�P\�YRLFH���,�MRLQHG�WKH�PL[HG�FKRLU�DQG�
VDQJ�EDVV�IRU�WKUHH�\HDUV���,�ORYHG�WKH�PXVLF�DQG�
WKH�IHOORZVKLS�LW�SURYLGHG���0\�EHVW�IULHQG�VDW�
QH[W�WR�PH�DQG��WRJHWKHU�ZH�PDVVDFUHG�PDQ\�RI�
WKH�VRQJV�LQ�WKH�UHSHUWRU\� 

 &ROOHJH�SUHVHQWHG�PH�ZLWK�QXPHURXV��
PXVLFDO�RSSRUWXQLWLHV���,�ZDV�ZRUNLQJ�D�SDUW-WLPH�

MRE�ZKHUH�P\�ERVV�LQWURGXFHG�PH�WR�RSHUD��+H�
LQVLVWHG�,�VHH�WKH�³SHUIHFW�RSHUD�´�$LGD��,W�ZDV�
EHLQJ�SHUIRUPHG�DW�WKH�&LQFLQQDWL�=RR�WKDW�
VXPPHU���,�SDLG�IRU�WKH�WLFNHW�ZLWK�P\�KDUG�
HDUQHG�PRQH\�DQG�HYHQ�ERXJKW�D�OLEUHWWR���7KH�
RSHUD�ZDV�WUDQVIRUPLQJ���7KH�PXVLF�ZDV���
WKULOOLQJ��WKH�VLQJHUV�PDJQLILFHQW��WKH�SDUDGH�RI�
]RR�DQLPDOV�DFURVV�WKH�VWDJH�GXULQJ�WKH��������
7ULXPSKDQW�0DUFK�ZDV�VXUSULVLQJ��WKH�EDOOHW�
ZDV�GHOLJKWIXO�DQG�WKH�VWRU\�KHDUW�ZUHQFKLQJ��,�
ZDV�KRRNHG���6LQFH�WKHQ�,�KDYH�VHHQ�DERXW�
WKLUW\�RSHUDV�OLYH��PDQ\�PRUH�RQ�79�DQG�KHDUG�
KXQGUHGV�RI�0HWURSROLWDQ�2SHUD�SHUIRUPDQFHV�
RQ�WKH�UDGLR� 

 &ROOHJH�DOVR�JRW�PH�VWDUWHG�SOD\LQJ�DQ���������
LQVWUXPHQW�DJDLQ���7KH�ILUVW�ZDV�D�WHQRU�EDQMR�
WKDW�,�SOD\HG�GXULQJ�QLJKWO\�VLQJLQJ�VHVVLRQV�
DURXQG�WKH�SLDQR�DW�P\�IUDWHUQLW\�EHIRUH�GLQQHU���
:H�KDG�D�PDQGROLQ�SOD\HU�DQG�YDULRXV����������
SLDQLVWV��WRR���7KH�EDQMR�ZDV�QRW�D�JRRG�ILW�IRU�
DOO�VRQJV�VR�,�LQYHVWHG�LQ�D�XNXOHOH���7KH�XNH�
ZDV�DQ�HDVLHU�LQVWUXPHQW�WR�SOD\�DQG�ZLWK�D�
IHZ�FKRUGV�,�FRXOG�SOD\�PRVW�RI�WKH�VRQJV�WKH�
JX\V�ZHUH�VLQJLQJ���,�PDGH�D�FDVH�IRU�WKH�XNH�
DQG�WRRN�LW�ZLWK�PH�DV�,�VKXWWOHG�EHWZHHQ�WKH�
XQLYHUVLW\�DQG�P\�FR-RS�MRE� 

 )DVW�IRUZDUG�WR�ILYH�\HDUV�DJR�ZKHQ�
-RKQ�'DYHODDU�IRXQG�RXW�,�KDG�D�XNXOHOH���³:K\�
GRQ¶W�\RX�MRLQ�P\�EDQG��WKH�'HOWD�6WUXPPHUV"´�
KH�VDLG���$V�\RX�NQRZ�-RKQ�LV�TXLWH�D��������
VDOHVPDQ�DQG�VRRQ�,�ZDV�DWWHQGLQJ�(UQLH¶V�
FODVVHV���0\�ROG�XNXOHOH�ZDV�VRRQ�UHSODFHG�
ZLWK�WKH�.DOD�WHQRU�WUDYHO�XNH�WKDW�,�QRZ�SOD\���,�
ERXJKW�D�EDQMRXNH�WZR�\HDUV�DJR�WR�VXSSOH�
PHQW�WKH�YDULHW\�RI�PXVLF�,�SOD\���,�ZRQGHU�LI�
WKH�EDQMRXNH�LV�D�UHSODFHPHQW�IRU�P\�ROG�WHQRU�
EDQMR" 

 6R��WR�JHW�EDFN�WR�P\�RULJLQDO�TXHVWLRQ�
RI�ZK\�,�JHW�VR�PXFK�SOHDVXUH�RXW�RI�PXVLF��
7KH�DQVZHU�LV�PXOWLIDFHWHG���)LUVW��IRU�PH��LV��������
SDUWLFLSDWLQJ�LQ�WKH�EDQG�WR�PDNH�EHDXWLIXO����
PXVLF�WKDW�,�FDQQRW�GR�DORQH���6HFRQG�LV�WKH�
HPRWLRQ�WKH�PXVLF�FUHDWHV�LQ�PH�WKDW�ODVWV�ORQJ�
DIWHU�WKH�PXVLF�VWRSV���7KLUG�LV�WKH�DSSUHFLDWLRQ�
RI�WKH�WDOHQW�WKDW�FUHDWHG�WKH�PXVLF�DQG�WKH�
JLIWHG�PXVLFLDQV�DQG�VLQJHUV�WKDW�FRQWULEXWH�WR�
PDNH�LW�VRXQG�VR�EHDXWLIXO� 

� 
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E\�0DU\�-DQH�'XNHOOLV��9LFH�&KDLUPDQ 

 
 7KDQNVJLYLQJ�DQG�&KULVWPDV�DUH�MXVW�DURXQG�
WKH�FRUQHU���+ROLGD\V�DUH�IDPLO\�KDSS\�WLPHV���:H�
EXLOG�PHPRULHV�ZLWK�RXU�ORYHG�RQHV���(VSHFLDOO\�IXQ�
LV�EHLQJ�DEOH�WR�VXUSULVH�RXU� 
JUDQGFKLOGUHQ�ZLWK�QHZ�PXVLF��� 
 
 'LVQH\�VRQJV�DUH�WLPHOHVV��7KH\�FDQ�EH�
SOD\HG�\HDU�DIWHU�\HDU��6RQJ�ERRNV�DQG�VKHHW����
PXVLF�FDQ�EH�IRXQG�IRU�EHJLQQHUV�DQG�HYHU\�RWKHU�
OHYHO�� 
 
:KDW�DUH�VRPH�RI�WKH�'LVQH\�FODVVLFV�\RX�FDQ�
VKDUH�ZLWK�\RXU�IDPLO\" 
 
¨ %ਤਠਲ਼ਸ�ਠਭਣ�ਲ਼ਧਤ�%ਤਠਲਲ਼ 
¨ ਡਨਡਡਨਣਨ-%ਮਡਡਨਣਨ-%ਮਮ 
¨ &ਧਨਬ�&ਧਨਬ�&ਧਤ-ਤਤ 
¨ +ਤਨਦਧ-+ਮ 
¨ ,ਲ਼¶ਲ�ਠ�6ਬਠਫਫ�:ਮਫਣ 
¨ ਲਮਬਤ�'ਠਸ�0ਸ�3ਨਭਢਤ�:ਨਫਫ�&ਮਬਤ� 
¨ 6ਯਤਢਠਫਨਥਠਦਨਫਨਲਲ਼ਨਢਤਯਨਠਫਨਣਮਢਨਮਲ 
¨ :ਧਤਭ�<ਮ�:ਨਲਧ�8ਯਮਭ�ਠ�6ਲ਼ਠ 
¨ %ਤਠਲ਼ਸ�ਠਭਣ�ਲ਼ਧਤ�%ਤਠਲਲ਼ 
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 :H�EXLOG�PHPRULHV««�ZKHQ�P\�����
JUDQGGDXJKWHU�ZDV�ILYH�VKH�GDQFHG�WR�PDQ\�
VRQJV���+HU�IDYRULWH�ZDV�%($87<�$1'�7+(�
%($67���,�SLFNHG�XS�DQ�HDV\�YHUVLRQ�RI�WKLV�
VRQJ�DQG�SOD\HG�ZKLOH�VKH�GDQFHG���7KH�MR\�
LQ�P\�KHDUW�ZKHQ�,�UHFDOO�KRZ�JOHHIXO�VKH�
ZDV�LV�RYHUZKHOPLQJ� 
 
 $OVR�DW�ILYH�\HDUV�RI�DJH�KHU�IDYRULWH�
ZRUG�ZDV�³DJDLQ�´��,�SOD\HG�DQG�VKH�GDQFHG� 
 
 (DFK�WLPH�,�SOD\HG�LW�DJDLQ��LW�ZDV�OLNH�
VKH�KHDUG�LW�IRU�WKH�ILUVW�WLPH���2K��WKH��������
HQWKXVLDVP�LQ�FKLOGUHQ�� 
 
 7KLV�VRQJ�FUHDWHG�D�PHPRU\���������
IRXQGDWLRQ�IRU�XV��1RZ�WKDW�VKH�LV�D�6HQLRU�DW�
8&�6DQ�'LHJR��ZKHQ�VKH�FRPHV�KRPH�IRU�
WKH�KROLGD\V��JXHVV�ZKDW�VRQJ�LV�DOZD\V�RQ�
WKH�PHQX"�:H�ZLOO�DOZD\V�VKDUH�PXVLF������
WRJHWKHU�� 
 
 'LVQH\�ZDV�RXU�FKRLFH�IRU�VRQJV��
7KHUH�LV�D�PXVLF�ERRN�IRU�XNXOHOHV�FDOOHG�
'LVQH\�6RQJV�IRU�8NXOHOH�E\�-LP�%HORII��� 



 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
/ඍඉඌඍක�ඎ�ගඐඍ�%ඉඖඌ 
E\�5LFK�$OYHV��7UHDVXUHU 

 
 2Q�7XHVGD\��$SULO�����������RXU�EHORYHG�
0DHVWUR��(UQLH�FKRVH�WR�DEDQGRQ�WKH�6WUXP�
PHUV��UXQ�RII�LQ�KLV�QHZ�59�ZLWK�'DQD��VORJ�
GRZQ�D�EXQFK�RI�FKDUGRQQD\��DQG�UHOD[�IRU�D�IHZ�
GD\V���,�ZDV�RQH�RI�WKUHH��DORQJ�ZLWK�)UHG�.DPS�
DQG�&KXFN�&DQQRQ��ZKR�ZHUH�FKRVHQ�WR�GR�RXU�
EHVW�WR�UHSODFH�KLP�DW�WKH�HYHQLQJ�SUDFWLFH���,W�
ZDV�DQ�LQWHUHVWLQJ�H[SHULHQFH���,�WKRXJKW�,�ZRXOG�
VKDUH�LW�LQ�FDVH�\RX�DUH�HYHU�DSSURDFKHG�WR�ILOO�LQ�
IRU�RQH�RI�0DHVWUR¶V�³&KDUGRQQD\V�)RUD\V�´ 
 
· )LUVW���,�UHDOO\�HQMR\HG�WKH�H[SHULHQFH� 
 
· 6HFRQG��,¶P�D�ELW�HPEDUUDVVHG�DERXW�DOO�RI�

P\�VFUHZ-XSV� 
 
· 7KLUG��WKH�EDQG�UHDOO\�JRW�EHKLQG�PH�DQG�

PDGH�LW�DOO�ZRUN���:KDW�D�JUHDW�JURXS� 
  
 
 

Why don’t ukulele players play hide and seek? 
Because no one would look for them. 

dŚĞ��ĞůƚĂ�^ƚƌƵŵŵĞƌƐ�EĞǁƐůĞƩĞƌ͕�&Ăůů�ϮϬϭϴ WĂŐĞ�ϰ� sŝƐŝƚ�ŽƵƌ�ǁĞďƐŝƚĞ�Ăƚ�ŚƩƉ͗ͬͬǁǁǁ͘ĚĞůƚĂƐƚƌƵŵŵĞƌƐ͘ŽƌŐ 

                       What’s the difference between a fiddle  
                          and a violin? 
                           Who cares? Neither one is a ukulele! 

:KDW�ZDV�LW�OLNH"�� 
 
,�ORRNHG�RXW�DW�WKH�EDQG�DQG����SDLUV�RI�H\HV�
ZHUH�ORRNLQJ�ULJKW�EDFN�DW�PH�–�ULJKW�EHWZHHQ�
P\�H\HEDOOV�–�DQG�H[SHFWLQJ�PH�WR�GR�������
VRPHWKLQJ���,�KDG�QHYHU�EHIRUH�H[SHULHQFHG�
VXFK�DWWHQWLRQ�IURP�RWKHUV�� 
 
 ,�WKLQN�ZH�GLG�SUHWW\�ZHOO�RQ�WKH�ILUVW�
SLHFH��6ਠਭ�)ਠਭਢਨਲਢਮ�%ਠਸ�%ਫਤਲ���,W�VRXQG�
HG�FRPSOHWHO\�GLIIHUHQW�XS�IURQW�ZKHQ�FRPSDUHG�
WR�VLWWLQJ�LQ�WKH�EDQG���7KH�PXVLF�MXPSHG�ULJKW�
RXW�DQG�VXUURXQGHG�PH�WRWDOO\���,W�ZDV�D�QLFH�
PRPHQW� 
 
 $V�ZH�ZHQW�WKURXJK�P\�³KRXU�´�WKH�FKDO�
OHQJHV�LQFOXGHG�QRW�NQRZLQJ�WKH�LQWURV�ZHOO�
HQRXJK�WR�JHW�WKH�JURXS�VWDUWHG�WRJHWKHU��RU�WKH�
HQGLQJV�WR�FORVH�WKHP�WRJHWKHU���,�WKLQN�ZH�GLG�
SUHWW\�ZHOO�ZLWK�WKH�³LQ�EHWZHHQV�´��7KDQN�\RX�
$QG\��9LQQLH��DQG�/XF\�IRU�\RXU�KHOS� 
 
6RPH�DSRORJLHV� 
 
 :LOO��GLG�,�WKDQN�\RX�IRU�\RXU�)ਤਨਦਧਲ਼�
7ਠਨਭ�KDUPRQLFD�VROR"��,�IRUJRW�WR�JHW�\RX�XS�
WR�WKH�PLF���+RZHYHU��\RX�GLG�,W�LQFUHGLEO\�ZHOO� 
 
 &KXFN��ZH�QHYHU�JRW�SRVVHVVLRQ�RI�WKH�
³SRGLXP´�FRUG���7KDQNV�IRU�GRLQJ�\RXU�VROR�
³XQDWWDFKHG�´ 
 
 (YHU\RQH�HOVH�,¶P�IRUJHWWLQJ��WKDQN�\RX�
IRU�\RXU�XQGHUVWDQGLQJ�DQG�\RXU�KHOS� 

 
 0DQ\�WKDQNV�WR�HYHU\RQH�ZKR�GLG�VXFK�D�
)$17$67,&�MRE�KHOSLQJ�WKLV�ROG�JX\�HQMR\�
VLWLQJ�XS�IURQW�MDPPLQJ�ZLWK�\RX��IRU�D�VSHFLDO�
KRXU�RQ�D�VSHFLDO�HYHQLQJ� 
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E\�6XH�:LHEH��%RDUG�6HFUHWDU\ 

 
 :KLOH�SRQGHULQJ�ZKDW�WKH�WRSLF�RI�P\����
'HOWD�6WUXPPHUV¶�1HZVOHWWHU�DUWLFOH�ZRXOG�EH�WKLV�
IDOO�HGLWLRQ��,�PHQWLRQHG�WR�P\�KXVEDQG�WKDW�,�ZDV�
KDYLQJ�WURXEOH�ZLWK�D�VXEMHFW���-HUU\�VXJJHVWHG�,�
LQWHUYLHZ�SOD\HUV�RI�XQLTXH�LQVWUXPHQWV�WKDW�SOD\�
LQ�RXU�EDQG���7KDW�VRXQGHG�OLNH�D�JUHDW�LGHD�DQG�,�
SLFNHG�XS�P\�SKRQH�WR�VWDUW�PDNLQJ�FDOOV� 
 0\�ILUVW�FDOO�ZDV�WR�'HE�*UDLQJHU���1RW�RQO\�
GRHV�'HE�KDYH�D�EHDXWLIXO�VLQJLQJ�YRLFH��SOD\�
XNXOHOH��DQG�VHUYH�DV�WKH�6WUXPPHUV¶�1HZVOHWWHU�
HGLWRU��VKH�SOD\V�D�XQLTXH�LQVWUXPHQW��WKH�����
PRXQWDLQ�GXOFLPHU� 
 'HE�ZDV�ILUVW�H[SRVHG�WR�WKH�GXOFLPHU�
ZKLOH�YLVLWLQJ�KHU�IRONV�LQ�$UNDQVDV�LQ�������6KH��������
DWWHQGHG�D�SHUIRUPDQFH�DW�WKH�2]DUN�)RON�&HQWHU�
ZKHUH�D�SHUIRUPHU�SOD\HG�WKLV�ORYHO\�LQVWUXPHQW�
RQ�KHU�ODS���'HE�ZDV�LQWULJXHG�E\�WKH�ZRQGHUIXO�
VRXQG�DQG�YLVLWHG�D�ORFDO�VKRS�DQG�SOD\HG�RQH�
KHUVHOI��6KH�HYHQWXDOO\�SXUFKDVHG�KHU�ILUVW������
GXOFLPHU�LQ��������6KH�QRZ�RZQV�VL[�GXOFLPHUV��
LQFOXGLQJ�RQH�PDGH�RI�FDUGERDUG�ZLWK�FKURPDWLF�
IUHWWLQJ���SOXV�KHU�XNH��EDQMXOHOH��WZR�JXLWDUV��RQH�
PDQGROLQ�DQG�WZR�DXWRKDUSV� 
 'HE�LV�SUHWW\�PXFK�VHOI-WDXJKW���6KH�IRXQG�
D�ERRN�RQ�KRZ�WR�SOD\�WKH�GXOFLPHU�RQ�D���������
VXEVHTXHQW�WULS�WR�$UNDQVDV��,QVLGH�WKH�ERRN�VKH�
IRXQG�D�IO\HU�DGYHUWLVLQJ�GXOFLPHU�ZRUNVKRSV�DOO�
RYHU�WKH��FRXQWU\���6KH�ZDV�GHOLJKWHG�WR�ILQG�D�
ZRUNVKRS�OLVWHG�WKDW�ZDV�JRLQJ�WR�EH�KHOG�LQ�WKH�
6DQWD�&UX]�0RXQWDLQV�ULJKW�DIWHU�KHU�UHWXUQ�WR�
&DOLIRUQLD��6KH�VLJQHG�XS��WRRN�D�IHZ�VHVVLRQV�RQ�
VWUXPPLQJ�DQG�SLFNLQJ�DQG�ZDV�KRRNHG��� 
 $OWKRXJK�KHDUW-VKDSHG�VRXQG�KROHV�DUH�
WUDGLWLRQDO��'HE¶V�IDYRULWH�GXOFLPHU�KDV�D�VXQ��
PRRQ�DQG�VWDUV��DQG�D�VOLJKWO\�UDGLXVHG�ILQJHU�
ERDUG��D�FXVWRP-PDGH�UHWLUHPHQW�JLIW��� 

 $V�PDQ\�RI�\RX�NQRZ��$QG\�*QDOO�KDV�
TXLWH�D�FROOHFWLRQ�RI�LQVWUXPHQWV���,�KDG�SODQQHG�
WR�WDON�WR�KLP�DERXW�KLV�PDQGROLQ��KRZHYHU��,�
IRXQG�KLV�VWRU\�DQG�FROOHFWLRQ�RI�LQVWUXPHQWV�WR�EH�
IDVFLQDWLQJ��VR�KHUH�JRHV�� 
 $QG\�LQYHQWRULHG�KLV�LQVWUXPHQW�VWDEOH�DQG�
VHQW�PH�WKLV�OLVW�����XNXOHOHV����%DULWRQH����%DVV��
��&RQFHUW����6RSUDQR�����7HQRU������VWULQJV������
*XLWDUV�����VWULQJV���SOXV���9LROLQ����0DQGROLQV����
0HUOLQ�%DQMR�����VWULQJV����7KDW¶V����LQVWUXPHQWV�
DQG�����VWULQJV��-� 
 .HHS�UHDGLQJ—PRUH�WR�FRPH��SLDQR����
NH\ERDUG��WLQ�ZKLVWOH����KDUPRQLFDV��+DZDLLDQ�
QRVH�IOXWH��DQG�D�GMHPEH�� 

,�KDG�WR�ORRN�XS�GMHPEH��� 
$�GMHPEH�LV�D�URSH-WXQHG����������
VNLQ-FRYHUHG�JREOHW�GUXP� 
SOD\HG�ZLWK�EDUH�KDQGV�� 

RULJLQDOO\�IURP�:HVW�$IULFD�� 
$FFRUGLQJ�WR�WKH�%DPEDUD� 
SHRSOH�LQ�0DOL��WKH�QDPH���������������

RI�WKH�GMHPEH�FRPHV�IURP� 
WKH��VD\LQJ��$QNH�GMp��DQNH�Ep��
ZKLFK�WUDQVODWHV�WR��HYHU\RQH�
JDWKHU�WRJHWKHU�LQ�SHDFH��DQG����
GHILQHV�WKH�GUXP
V�SXUSRVH��� 

 $�+DZDLLDQ�QRVH�IOXWH�LV�MXVW�ZKDW�\RX�
WKLQN�LW�LV«��D�IOXWH�\RX�SOD\�ZLWK�\RXU�QRVH��� 
 $QG\�VDLG�KLV�LQWHUHVW�LQ�PXVLF�VWDUWHG�ZD\�
EDFN�ZKHQ�KH�DQG�KLV�QHLJKERUKRRG�IULHQGV�
ZRXOG��SUHWHQG�WR�SOD\�LQVWUXPHQWV�ZKLOH�OLVWHQLQJ�
WR�D�9LFWUROD���2QH�OLWWOH�NLG�KDG�D�WR\�VD[RSKRQH�
DQG�WKHUH�ZHUH�RWKHU�WR\�LQVWUXPHQWV���$QG\�ZDV��
DOZD\V�GUDZQ�WR�WKH�VWULQJHG�LQVWUXPHQWV���������
SULPDULO\�JXLWDUV� 
 +LV�ILUVW�JXLWDU�ZDV�SXUFKDVHG�ZKLOH�LQ�WKH�
1DY\�IURP�D�VDLORU�ZKR�ZDV�PRYLQJ�RQ�WR�D�QHZ�
EDVH���$QG\�KDV�SUHWW\�PXFK�WDXJKW�KLPVHOI�WR�
SOD\�EXW�JLYHV�FUHGLW�WR�ODWH�QLJKW�MDP�VHVVLRQV�RQ�
WKH�EHDFKHV�RI�+DZDLL�GXULQJ�KLV�1DY\�VWLQW��
7KHUH�ZHUH�PDQ\�YDULHG�VW\OHV�DQG�VRXQGV��+H�
OHDUQHG�VWUXPPLQJ��SLFNLQJ��RWKHU�WHFKQLTXHV�
IURP�KLV�IHOORZ�VDLORUV� 
 $QG\�KRQHG�KLV�DELOLW\�IXUWKHU�E\�DWWHQGLQJ�
SDUWLHV�ZLWK�KLV�PXVLFDO�1DY\�EXGGLHV���+H�VDLG�
KH¶G�JR�ZLWK�KLV�JXLWDU��D�JDOORQ�RI�ZLQH��DQG�KLV�
EDE\��/HLODQL�LQ�KHU�FDUULHU���$QG\¶V�ZLIH��&DUOD�
ZRUNHG�QLJKWV�DQG�$QG\�FRQWLQXHG�WR�WDNH�/HLODQL�
DORQJ���7KURXJK�KHU�\RXQJ�\HDUV�VKH�RIWHQ�IHOO�
DVOHHS�WR�URFN�¶Q�UROO���)RU�RQH�RI�KLV�UHFHQW����
ELUWKGD\V��/HLODQL�PDGH�D�&'�RI�DOO�WKH�PXVLF�VKH�
UHPHPEHUHG�KHDULQJ�GXULQJ�WKHVH�MDP�VHVVLRQV���
7KLV�LV�D�WUHDVXUHG�JLIW�IRU�$QG\�� 
 $QG\�OHIW�KRPH�ULJKW�DIWHU�KLJK�VFKRRO�DQG�
JDLQHG�KLV�PXVLFDO�DELOLWLHV�DIWHU�KH�ZDV�JRQH���,W�
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ZDVQ¶W�XQWLO�KLV�GDG¶V���WK�ELUWKGD\�SDUW\�WKDW�
KLV�IDPLO\�GLVFRYHUHG�KH�SOD\HG�JXLWDU���+H�
SXOOHG�D�FKDLU�XS�LQ�IURQW�RI�KLV�GDG�DQG�SOD\HG�
IRU�KLP���7KH�ZKROH�IDPLO\�ZDV�DVWRQLVKHG��� 
 
 
 
 
 
 $QG\�LQGLFDWHG�KH�DOZD\V�ORYHG�WKH�
VRXQG�RI�WKH�YLROLQ���+H�RQO\�OHDUQHG�DIWHU�KLV�
GDG�KDG�GLHG�WKDW�KH�KDG�RQFH�SOD\HG�WKH���
YLROLQ���$QG\�SXW�WZR�DQG�WZR�WRJHWKHU�DQG��
ILJXUHG�RXW�WKDW�WKH�LWHP�KH�URGH�DURXQG�WKH�
DWWLF�DV�D�VWLFN�SRQ\�ZDV�KLV�GDG¶V�YLROLQ���,W¶V�
REYLRXV�$QG\�JHWV�KLV�PXVLFDO�WDOHQW�IURP�KLV�
GDG���+H�UHPHPEHUV�KRXUV�SOD\LQJ�DQG�VLQJ�
LQJ�ZKLOH�KLV�GDG�SOD\HG�WKH�KDUPRQLFD��� 
 $QG\�DOZD\V�KDV�XNXOHOHV�ZLWK�KLP��
HYHQ�ZKHQ�KH�JRHV�WR�WKH�VWRUH�ZLWK�&DUOD���
+H�UHODWHG�D�VWRU\�DERXW�EHLQJ�DW�D�PDOO�DQG�
ZDLWLQJ�ZKLOH�&DUOD�VKRSSHG���2I�FRXUVH��KH�
KDG�KLV�XNH�ZLWK�KLP��EXW�WKH�VHFXULW\�JXDUG�
VDLG�KH�FRXOGQ¶W�SOD\�LQVLGH�DQG�³NLFNHG�KLP�WR�
WKH�FXUE´�ZKHUH�KH�SOD\HG���$�IDPLO\�����������
DSSURDFKHG�IURP�WKH�SDUNLQJ�ORW�DQG�WROG�KLP�
WKH\�KDG�MXVW�PRYHG�WR�&DOLIRUQLD�IURP�+DZDLL�
DQG�WKH\�ZHUH�KRPHVLFN���%HVW�SDUW�RI�WKH�GD\�
IRU�WKHP�ZDV�KHDULQJ�$QG\�SOD\� 
 2QH�PRUH�VWRU\�-�UHFHQWO\�$QG\�DQG�
&DUOD�VWRSSHG�LQ�5HQR�RQ�WKHLU�ZD\�WR�D�����
&HOHEUDWLRQ�RI�/LIH�LQ�,GDKR���&DUOD�WRRN�RII�IRU�
WKH�EXIIHW�ZKLOH�$QG\�ZHQW�XS�WR�WKH�URRP���
$QG\�DWWHPSWHG�WR�ILQG�WKH�EXIIHW�DQG�JRW�ORVW���
2I�FRXUVH��KH�KDG�KLV�XNH�ZLWK�KLP�DQG�D�PDQ�
DW�D�EDU�WKDW�KH�SDVVHG�DVNHG�KLP�ZKDW�LW�
ZDV���+H�WROG�KLP�LW�ZDV�D�XNXOHOH��DQG�ZRXOG�
KH�OLNH�WR�KHDU�VRPHWKLQJ"��7KH�PDQ�VDLG��
³\HV�´�DQG�$QG\�SOD\HG�+ਤਤ�&ਮਬਤਲ�ਲ਼ਧਤ�
'ਠਸ�IRU�KLP���$QG\�DVNHG�LI�KH�NQHZ�ZKHUH�
WKH�EXIIHW�ZDV�DQG�WKH�PDQ�SRLQWHG�LW�RXW����������
8QNQRZQ�WR�$QG\��WKH�PDQ�KDG�IROORZHG�KLP�
WR�WKH�UHVWDXUDQW�DQG�SLFNHG�XS�WKH�ELOO�IRU�
$QG\�DQG�&DUOD¶V�GLQQHU���+H�VDLG�LW�ZDV�WKH�
OHDVW�KH�FRXOG�GR�IRU�WKH�SOHDVXUH�RI�$QG\¶V�
FRPSDQ\�DQG�IRU�KLV�PXVLF� 

 'DYH�6WRHIIOHU�LV�DQRWKHU�6WUXPPHU�
ZLWK�D�FROOHFWLRQ�RI�LQVWUXPHQWV���+H�KDV��RI�
FRXUVH��XNXOHOHV�DORQJ�ZLWK�D�EDQMXNH��D�JXW�
EXFNHW��-HZ¶V�KDUS��WDPERXULQH��WUDLQ�ZKLVWOH��
VSRRQV��DQG�VOHLJK�EHOOV���:H�WDONHG�PRVWO\�
DERXW�WKH�-HZ¶V�+DUS� 
 +HUH¶V�D�GHILQLWLRQ���-HZ¶V�+DUS��1281��D�
VPDOO�O\UH-VKDSHG�PXVLFDO�LQVWUXPHQW�KHOG������
EHWZHHQ�WKH�WHHWK�DQG�VWUXFN�ZLWK�D�ILQJHU���,W�
FDQ�SURGXFH�RQO\�RQH�QRWH��EXW�KDUPRQLFV�DUH�
VRXQGHG�E\�WKH�SOD\HU�DOWHULQJ�WKH�VKDSH�RI�WKH�
PRXWK�FDYLW\��� 

 'DYH�WROG�PH�KH�KDV�EHHQ�SOD\LQJ�WKH�
-HZ¶V�+DUS�IRU�RYHU����\HDUV���+H�ZDV�ILUVW�������
LQWURGXFHG�WR�LW�ZKLOH�ZRUNLQJ�DW�D�IDFLOLW\�IRU��������
HPRWLRQDOO\�GLVWXUEHG�FKLOGUHQ�LQ�0HQGRFLQR�
&RXQW\¶V�$QGHUVRQ�9DOOH\��+H�ZRUNHG�DV�D�
FRXQVHORU�DQG�HYHQWXDOO\�EHFDPH�WKH�5HVLGHQW�
'LUHFWRU��� 
 2QH�RI�WKH�RWKHU�HPSOR\HHV�ZDV�D�³WDOO��
FRZER\-W\SH�JX\�ZLWK�D�ELJ�KHDG�DQG�JRRG-
VL]HG�PRXWK�´��+H�SOD\HG�WKH�-HZ¶V�+DUS�YHU\�
ZHOO�DQG�WDXJKW�'DYH�KRZ�WR�SOD\���7KH\�SOD\HG�
PXVLF�IRU�WKH�NLGV�DQG�'DYH�RIWHQ�SOD\HG�ZLWK�
RWKHU�SHRSOH�SOD\LQJ�FRXQWU\�ZHVWHUQ�DQG�EOXH�
JUDVV�PXVLF���'DYH�DQG�KLV�ZLIH��'LDQD�WUDYHO�E\�
59�DQG�'DYH�HQMR\V�MRLQLQJ�MDP�VHVVLRQV�
DURXQG�FDPS�ILUHV���+H�PHQWLRQHG�WKH�-HZ¶V�
+DUS�LV�PXFK�PRUH�SRUWDEOH�WKDQ�D�SLDQR��� 
0RVW�RI�'DYH¶V�-HZ¶V�+DUS�SOD\LQJ�WDNHV�SODFH�
ZLWK�WKH�EUHDN-RXW�EDQG��7KH�*DUDJH�%DQG���7KH�
EDQG�FRQVLVWV�RI�'DYH��:LOO�7D\ORU��/HVOH\�������
'LQHWWH��0DU\�-DQH�'XNHOOLV��&KXFN�&DQQRQ��
1RUP�6RXF\��DQG�1HOGD�'HYLQH���7KH�*DUDJH�
%DQG�SOD\V�EOXHJUDVV��FRXQWU\�ZHVWHUQ��DQG���
IRONV\�PXVLF��� 
 'DYH�VD\V�KLV�IRQGHVW�PHPRU\��
RI�SOD\LQJ�WKH�-HZ¶V�KDUS�ZDV�DW�WKH�����
(O�&DPSDQLO�7KHDWHU�ZLWK�WKH�*DUDJH�
%DQG�LQ�D�EUHDNRXW�SHUIRUPDQFH�RI�
0ਮਭਲ਼ਠਨਭ�'ਤਸ਼���� 

'21¶7 '21¶7 
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�8ඓඝඔඍඔඍඛ�එඖ�ගඐඍ�ඕඞඑඍඛ 
E\�5RG�)ORUHV��0HPEHU 

 
 $V�XNXOHOH�ORYHUV��ZH�UHVSHFW�WKH������������
LQVWUXPHQW¶V�SRSXODULW\�DQG�XVDJH�LQ�GLIIHUHQW��
PXVLFDO�JHQUHV��,Q�DGGLWLRQ��,�DOVR�HQMR\�KHDULQJ�
WKH�XNH¶V�VZHHW�VRXQG�ZKHQ�XVHG�RQ�WKRVH��
PLQGOHVV�UDGLR�WHOHYLVLRQ�FRPPHUFLDOV��/DVW�
WLPH��,�ZURWH�D�OLWWOH�DERXW�WKH�XNXOHOH¶V���������
HYROXWLRQ��IURP�SOD\HUV�VXFK�DV�'RQ�+R��$UWKXU�
*RGIUH\�DQG�7LQ\�7LP�WR�WKH�IDPRXV�PRGHUQ-
GD\�JXLWDULVWV�(ULF�&ODSWRQ��*HRUJH�+DUULVRQ�
DQG�3HWH�7RZQVKHQG��� 
 
 7KLV�WLPH��,�WKRXJKW�,�ZRXOG�GR�DQ����������
LQYHVWLJDWLRQ�RQ�KRZ�XNHV�KDYH�EHHQ�XVHG�LQ��
PRWLRQ�SLFWXUHV��7KHUH�LV�YDOXDEOH��DOEHLW�OLPLWHG�
LQIRUPDWLRQ�RQ�WKH�LQWHUQHW��KRZHYHU�ZKDW�LV���
GRFXPHQWHG�LV�D�SUHWW\�JRRG�VQDSVKRW�RI�WKH���
KLVWRU\�RI�WKH�XNXOHOH�LQ�ILOP��� 
 
+HUH�LV�VRPH�RI�ZKDW�,�IRXQG�� 
 
· ,Q�WKH������FODVVLF�PRYLH��7ਧਤ�*ਫਠਲਲ��

%ਮਲ਼ਲ਼ਮਬ�%ਮਠਲ਼��'RULV�'D\�DQG�$UWKXU����
*RGIUH\�VLQJ�DQG�KH�SOD\V�WKH�XNXOHOH�IRU�
WZR�FRPSOHWH�VRQJV��4ਤ�6ਤਠ��6ਤਠ�DQG�
7ਧਤ�*ਫਠਲਲ�%ਮਲ਼ਲ਼ਮਬ�%ਮਠਲ਼��7KLV�LV�DQ�HDUO\�
FRORU�ILOP�� 

 
· ,Q�7ਧਤ�-ਤਪ�6WHYH�0DUWLQ�³DLU-XNHG´�GXULQJ�

WKH�VFHQH�LQ�ZKLFK�KH�DQG�%HUQDGHWWH������
3HWHUV�VDQJ�7ਮਭਨਦਧਲ਼�<ਮ�%ਤਫਮਭਦ�7ਮ�0ਤ��
7KH�VRQJ�ZDV�DFWXDOO\�SOD\HG�E\�WKH�JUHDW�
XNH�DUWLVW��/\OH�5LW]��7KH�DFWRU�FRQIHVVHG�WR�
DFFLGHQWDOO\�VWHSSLQJ�RQ�DQG�FUXVKLQJ�WKH�
XNH�ZKHQ�KH�VWRRG�XS�DW�WKH�HQG�RI�WKH��
VFHQH��,W�LV�UXPRUHG�WKDW�LW�ZDV�D�FODVVLF�
0DUWLQ�XNXOHOH��<LNHV� 
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· 7KHUH
V�D�VFHQH�LQ�WKH�ELRSLF�5ਠਸ�DERXW�5D\�
&KDUOHV�ZKHUH�DQ�XNXOHOH�SOD\HU�SOD\V��������
$ਭਸਲ਼ਨਬਤ��LQ�WKH�EDFN�RI�WKH�EXV� 

 
· 7KHUH�LV�D�XNXOHOH�SOD\HU�LQ�:DUUHQ�%HDWW\
V�

5ਤਣਲ� 
 
· ,Q�0ਮਭਪਤਸ�%ਲਨਭਤਲਲ�*URXFK�0DU[�SOD\V�D�

XNH�IRU�D�IHZ�PRPHQWV�LQ�KLV�FDELQ�DERDUG�
WKH�VKLS� 

 
· 8NXOHOH�SOD\HU��=DUKD�/RZ]OH\�KDV�D�VFHQH���

SOD\LQJ�KHU�XNH�LQ�7ਠਨਭਲਯਮਲ਼ਲ਼ਨਭਦ����� 
 
· *HRUJH�)RUPE\�ZDV�DQ�(QJOLVK�DFWRU��VLQJHU-

VRQJZULWHU�DQG�FRPHGLDQ�ZKR�EHFDPH�NQRZQ�
WR�D�ZRUOGZLGH�DXGLHQFH�WKURXJK�KLV�ILOPV�RI�
WKH�����V�DQG�����V��2Q�VWDJH��VFUHHQ�DQG�
UHFRUG�KH�VDQJ�OLJKW��FRPLFDO�VRQJV��XVXDOO\�
SOD\LQJ�WKH�XNXOHOH�RU�EDQMROHOH��DQG�EHFDPH�
WKH�8.
V�KLJKHVW-SDLG�HQWHUWDLQHU�� 

 
· $GDP�6DQGOHU�SOD\V�,�ਸ਼ਠਭਭਠ�ਦਮਸ਼�ਮਫਣ�

ਸ਼ਨਲ਼ਧ�ਸਮ�LQ�7ਧਤ�:ਤਣਣਨਭਦ�6ਨਭਦਤ� 
 
· 7RP�+DQNV�SHUIRUPV�7ਧਤ�&ਮਸ਼ਡਮਸ�6ਮਭਦ�LQ�

WKH�PRYLH�-ਮਤ�9ਤਲਲ�ਲ਼ਧਤ�9ਮਫਢਠਭਮ� 
 
· (YHQ�WKH�JUHDW�%XVWHU�.HDWRQ�KDG�VRPH���

XNXOHOH�VFHQHV�LQ�KLV�PRYLHV� 
 
· *ਮ�)ਮ�%ਮਪਤ��WKH������PRYLH�DERXW���������

-DSDQHVH-$PHULFDQ�*,V�ILJKWLQJ�LQ�(XURSH�LQ�
::,,��IHDWXUHG�D�ORW�RI�XNH�SOD\LQJ���2QH����
1LVHL�VROGLHU�FDUULHG�KLV�XNH�WKURXJKRXW�WKH�
ZDU�� 

 
· 7KH�WZR�SRSXODU�PRYLHV�ZKHUH�WKH�DFWRUV��

SRUWUD\HG�UROHV�RI�XNXOHOH�SOD\HUV�IHDWXUHG�
0DULO\Q�0RQURH�LQ�6ਮਬਤ�/ਨਪਤ�,ਲ਼�+ਮਲ਼��DQG�
0LD�)DUURZ�LQ�7ਧਤ�3ਯਫਤ�5ਮਲਤ�ਮਥ�&ਠਨਮ��� 

 
· 7KH�XNXOHOH�ZDV�HYHQ�XVHG�DV�D�SURS�LQ�WKH�

PRYLH�6ਤਠਡਨਲਢਨਲ਼�ZKHUH�LW�KXQJ�RQ�WKH�ZDOO�
LQ�:LOOLDP�+��0DF\¶V�RIILFH���:KR�NHHSV�WUDFN�
RI�WKDW�VWDWLVWLF"��� 

 
 7KLV�EULHI�UHYLHZ�VKRZV�WKDW�WKH�XNXOHOH�
KDV�KDG�D�ORQJ�KLVWRU\�DQG�VRPH�XQIRUJHWWDEOH�
PRPHQWV�RQ�WKH�VLOYHU�VFUHHQ��:KHWKHU�LW�ZDV�LQ�
D�VKRUW�VFHQH�RU�D�FDPHR��WKH�XNXOHOH�DOZD\V�
GHPRQVWUDWHG�LWV�YHUVDWLOLW\��,W�LV�DQ�DPD]LQJ����
LQVWUXPHQW�DQG�DV�XNXOHOH�ORYHUV�ZH¶UH�KDSS\�IRU�
LWV�VXFFHVV��� 
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�ĞĐĞŵďĞƌ�ϭϯ͕�ϮϬϭϴ͗�'ĂƌŝŶ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů 

�ĞĐĞŵďĞƌ�ϭϰ͕�ϮϬϭϴ͗�^ƵŵŵĞƌƐĞƚ�/s��ŚƌŝƐƚŵĂƐ��ŽŶĐĞƌƚ 
ϮϬϭϵ 

:ƵŶĞ�Ϯ͕�ϮϬϭϵ͗��ů��ĂŵƉĂŶŝů�dŚĞĂƚĞƌ͕��ŶƟŽĐŚ 
 

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�&Ăůů�ϮϬϭϴ WĂŐĞ�ϴ 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������
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