
0XUSK\VERUR�8QLWHG�0HWKRGLVW�&KXUFK 
�����3LQH�6WUHHW 
0XUSK\VERUR��,/������ 

9ROXPH����,VVXH�� 
-XO\����� 

dĂďůĞ�ŽĨ��ŽŶƚĞŶƚƐ������������������������������
WĂŐĞ 

�ĂůĞŶĚĂƌƐ ϵ 

�ŶŶŽƵŶĐĞŵĞŶƚƐ�Θ� 
KƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�'ƌŽǁƚŚ 

ϯ͕�ϳ-ϵ 

�ĐŬŶŽǁůĞĚŐĞŵĞŶƚƐ�� ϭϬ 

>ŝďƌĂƌǇ�Θ��ŽŽŬ��ůƵď �ϲ�Θ�ϳ 

�ĐƟǀŝƚǇ�WĂŐĞƐ ϭϮ 

/ŶĚŽŽƌ�tŽƌƐŚŝƉ�/ŶĨŽ Ϯ-ϱ 

:ŽŝŶ�ƵƐ�ĨŽƌ�ŽƵƚĚŽŽƌ�
ǁŽƌƐŚŝƉ�;ǁĞĂƚŚĞƌ�

ƉĞƌŵŝƫŶŐͿ�Ăƚ�ϵĂŵ�Žƌ�
&ĂĐĞďŽŽŬ�>ŝǀĞ�Ăƚ�

ϭϬ͗ϬϬ�Ăŵ͘�� 

t��<>z��h>>�d/E 
����>/E� 

ŝƐ�tĞĚŶĞƐĚĂǇ 
Ăƚ 

ϭϬ͗ϬϬ�Ă͘ŵ͘ 

*UHHWLQJV�WR�DOO�LQ�&KULVW�-HVXV� 
 
:H�DUH�QRZ�LQ�SKDVH���RI�,OOLQRLV¶�UHRSHQLQJ�SODQ���$V�\RX�PD\�RU�PD\�
QRW�NQRZ�RXU�&KXUFK�&RXQFLO�DSSRLQWHG�D�WDVN�IRUFH��KHDGHG�E\�5LFN�
5XQJH�LQFOXGLQJ�0LFKHOOH�3DUNHU-&ODUN��7UDF\�+DJVWRQ��5RJHU�6PLWK�DQG�
-RQ�/RXJK��WR�ZRUN�XS�WKH�RXWOLQH�RI�D�SODQ�IRU�EHJLQQLQJ�WR�ZRUVKLS�
LQGRRUV�LQ�JURXSV�RI�XS�WR������7KH\�KDYH�GRQH�H[FHOOHQW�ZRUN�DQG�RXU�
&KXUFK�&RXQFLO�PHW�-XQH���WK�WR�ZRUN�ZLWK�WKHLU�SODQ���$IWHU�SUD\HU�DQG�
H[FHOOHQW�FRQYHUVDWLRQ��DQG�ZLWK�RQO\�D�IHZ�PLQRU�DOWHUDWLRQV��&KXUFK�
&RXQFLO�DSSURYHG�WKHLU�SODQ��� 
 
+HUH�DUH�WKH�KLJKOLJKWV� 
)RU�WKH�PRVW�EHQHILW��IRU�WKH�PRVW�FRQJUHJDQWV�DQG�WKH�PRVW�VDIHW\�IRU�
DOO��ZH�ZLOO�FRQWLQXH�WR�ZRUVKLS�RXWGRRUV�IRU�DV�ORQJ�DV�WKH�ZHDWKHU�
SHUPLWV���)RU�PD[LPXP�FRPIRUW�IRU�DOO��ZH�ZLOO�GR�VR�PRYHG�LQWR�WKH�
SDYLOLRQ�DQG�JUDVV\�DUHD�XQGHU�WKH�WUHH�DQG�PRYH�LQ�SHUVRQ�RXWGRRU�
ZRUVKLS�WR��$0�ZKHQ�LW¶V�FRROHU�ZLWK�QXUVHU\�FDUH�DGGHG�IRU�RXU�\RXQJ�
IDPLOLHV���:H�ZLOO�FRQWLQXH�WR�SUHPLHU�OLYH�ZRUVKLS�RQ�RXU�)DFHERRN�SDJH�
DW���$0�DV�ZH�KDYH�GRQH�VLQFH�0DUFK� 
 
$V�WKH�KHDW�LQWHQVLILHV��OLNHO\�LQ�$XJXVW�DQG�WKURXJK�6HSWHPEHU��ZH�ZLOO�
EHJLQ�LQGRRU�ZRUVKLS�ZLWK�WZR�VHUYLFHV����$0�ZLOO�EH�UHVHUYHG�IRU�VHQLRU�
FLWL]HQV�DQG�IRONV�ZLWK�XQGHUO\LQJ�KHDOWK�FRQGLWLRQV�������$0�ZLOO�EH�RSHQ�
WR�DOO�ZLWK�QXUVHU\�RIIHUHG���2Q�WKH�IROORZLQJ�SDJHV�\RX¶OO�ILQG�DQ�
H[KDXVWLYH�OLVW�RI�WKH�VDQLWDWLRQ�DQG�VDIHW\�JXLGHOLQHV�WKDW�ZLOO�EH�LQ�SODFH��
3OHDVH�UHDG�WKHP�WKURXJK� 
 
+RZ�GR�\RX�DWWHQG�RQFH�ZH¶UH�LQVLGH"��:H�ZLOO�DVN�HYHU\RQH�ZKR�ZRXOG�
OLNH�WR�ZRUVKLS�LQ�SHUVRQ�RQ�D�UHJXODU�EDVLV�WR�UHWXUQ�D�RQH-WLPH�5693�
FDUG�WKDW��\RX�ZLOO�UHFHLYH�LQ�WKH�PDLO�VRRQ���<RXU�SUHIHUUHG�VHUYLFH�
UHJLVWUDWLRQ�ZLOO�UHPDLQ�RQ�ILOH�XQOHVV�\RX�PLVV�WKUHH�ZHHNV�LQ�D�URZ��,I�
\RX�GR��VLPSO\�HPDLO�RU�FDOO�WKH�RIILFH�DQ\WLPH�\RX�SODQ�DWWHQG�DJDLQ�DQG�
ZH�ZLOO�UH-DGG�\RXU�QDPH�WR�WKH�OLVW� 
 
5HPHPEHU�WKDW�WKURXJK�DOO�RI�WKLV��-HVXV�LV�VWLOO�RQ�+LV�WKURQH��*RG�VWLOO�
ORYHV�XV�DQG�KDV�DPD]LQJ�SODQV�IRU�XV�WR�SURVSHU�DQG�QRW�WR�KDUP�XV��
DQG�E\�+LV�ORYLQJ�JUDFH�ZH�VWLOO�KDYH�HDFK�RWKHU���0D\�ZH�ORYH��FDUH�IRU�
DQG�SURWHFW�HDFK�RWKHU�ZHOO�DV�ZH�FRQWLQXH�WR�UHDFK�RXW�WR�WKH�ORVW�DQG�
EXLOG�WKH�.LQJGRP�RI�*RG�LQ�-HVXV¶�QDPH� 
 
³%HVW�RI�DOO��*RG�LV�ZLWK�XV�´ 
 
%OHVVLQJV�WR�DOO� 
3DVWRU�'DQQ\ 



3DJH�� 7KH�&RPSDVV 7DVN�)RUFH�5HFPRQGDWLRQV 

ZĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĨŽƌ�ZĞŽƉĞŶŝŶŐ�ĨƌŽŵ�DhD��dĂƐŬ�&ŽƌĐĞ 

 

,ĂǀĞ�Ϯ�ƐĞƌǀŝĐĞƐ 

�͘ ϵ͗ϬϬ�D�ǁŝůů�ďĞ�ĨŽƌ�^ĞŶŝŽƌ��ŝƟǌĞŶƐ�ĂŶĚ�ƚŚŽƐĞ�ǁŝƚŚ�ĐŚƌŽŶŝĐ�ŚĞĂůƚŚ�ŝƐƐƵĞƐ�;ƐĂŶĐƚƵĂƌǇ�ǁŝůů�ďĞ�ŵŽƐƚ�ƐĂŶŝͲ
ƟǌĞĚͿ 

�͘ ϭϬ͗ϯϬ�D�ǁŝůů�ďĞ�ĨŽƌ�ĂŶǇŽŶĞ�ĞůƐĞ 

�͘ 'ƵŝĚĞůŝŶĞƐ͖ 

Ă͘ ϵ͗ϬϬ�D�ƐĞƌǀŝĐĞ�ǁŝůů�ďĞ�ϰϱ�ŵŝŶƵƚĞƐ͘�dŚŝƐ�ĂůůŽǁƐ�ϰϱ�ŵŝŶƵƚĞƐ͕�ďĞƚǁĞĞŶ�ƐĞƌǀŝĐĞƐ͕�ĨŽƌ�ĐŽŶŐƌĞŐĂƟŽŶĂů�
ĞǆŝƟŶŐ͕�ĨƵůůǇ�ƐĂŶŝƟǌŝŶŐ�ĂŶĚ�ĞŶƚƌĂŶĐĞ�ŽĨ�ϭϬ͗ϯϬ�ǁŽƌƐŚŝƉĞƌƐ͘�^ĞĐŽŶĚ�ƐĞƌǀŝĐĞ�ǁŝůů�ĂůƐŽ�ŽŶůǇ�ůĂƐƚ�ϰϱ�
ŵŝŶƵƚĞƐ͘��  

 Ύ��ůůŽǁ�ϭϬ�ŵŝŶƵƚĞƐ�ƉƌŝŽƌ�ƚŽ�ƐĞƌǀŝĐĞ�ƚŽ�ƐĐƌĞĞŶ�ĂŶĚ�ƐĞĂƚ�ĐŽŶŐƌĞŐĂŶƚƐ 
 Ύ��ůů�ϭϱ�ŵŝŶƵƚĞƐ�ƚŽƚĂů�ĨŽƌ�ĞǆŝƟŶŐ�ĐŽŶŐƌĞŐĂŶƚƐ 
 Ύ��ŽŶƚĂĐƚ-ůĞƐƐ�ƟƚŚŝŶŐ�ŽƉƉŽƌƚƵŶŝƚǇ�ƵƉŽŶ�Ğǆŝƚ 

 

ď͘ tŽƌŬŝŶŐ�Žī�ĂŶ�ĂƐƐƵŵƉƟŽŶ�ŽĨ�ĂůůŽǁŝŶŐ�Ϯϱй�ĐĂƉĂĐŝƚǇ�ĨŽƌ�WŚĂƐĞ�/s͕�ĞĂĐŚ�ƐĞƌǀŝĐĞ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ŚŽƐƚ�
ϱϬ�ĐŽŶŐƌĞŐĂŶƚƐ�;ƚŚŝƐ�ŝƐ�ĂƐƐƵŵŝŶŐ�Ă�ǁŽƌƐŚŝƉ�ƐƚĂī�ŽĨ�ϰ-ϲ͖�ƚŚĞ�WĂƐƚŽƌ͕�ǁŽƌƐŚŝƉ�ůĞĂĚĞƌ͕�ƉŝĂŶŝƐƚ͕�ĂŶĚ�
^ĐƌĞĞŶ�WĞƌƐŽŶͿ͘�^hZs�z�EKd�^-ϯϮ�ĨĂŵŝůŝĞƐ�ƌĞƐƉŽŶĚĞĚ�ĨŽƌ�Ă�ƚŽƚĂů�ŽĨ�ϲϲ�ƉĞŽƉůĞ͕�ϮϮ�ƐĂŝĚ�ƚŚĞǇ�ǁŽƵůĚ�
ƌĞŵĂŝŶ�Ăƚ�ŚŽŵĞ�ĂŶĚ�ǁĂƚĐŚ�ǀŝĂ�&ĂĐĞďŽŽŬ�ĞǀĞŶ�ǁŝƚŚ�Ă�ƌĞŽƉĞŶŝŶŐ͕�Ăůů�ƐĂŝĚ�ƚŚĞǇ�ŚĂǀĞ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�ƚŽ�
ĐŽŶƟŶƵĞ�ǀŝĞǁŝŶŐ�ĨƌŽŵ�ŚŽŵĞ͘�� 

Đ͘ �ŽŶŐƌĞŐĂŶƚƐ�ǁŝůů�Z^sW�ĂŶĚ�ǁŝůů�ŽƚŚĞƌǁŝƐĞ�ďĞ�ƚƌĞĂƚĞĚ��ĂƐ�ĮƌƐƚ�ĐŽŵĞ͕�ĮƌƐƚ�ƐĞƌǀĞ�ďĂƐŝƐ͘�ZĞƐĞƌǀĂƟŽŶ�
ĐĂƌĚƐ�ǁŝůů�ďĞ�ŵĂŝůĞĚ�ŽƵƚ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ĨƵƚƵƌĞ͕�KE>z�ŝĨ�ŝŶĚŝǀŝĚƵĂůƐ�ƉůĂŶ�ƚŽ�ĂƩĞŶĚ�ŽŶ�Ă�ƌĞŐƵůĂƌ�ďĂƐŝƐ��
ǁŝůů�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ƐĞŶĚ�ƚŚĞŵ�ďĂĐŬ-ŝŶ�ƚŽ�Z^sW�ĨŽƌ�ϵ�D�Žƌ�ϭϬ͗ϯϬ�D�ƐĞƌǀŝĐĞ͘�/&�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ƐŚŽǁƐ�
ƵƉ�ǁŝƚŚŽƵƚ�Z^sW͕�ƚŚĞǇ�ǁŝůů�ŶŽƚ�ďĞ�ƚƵƌŶĞĚ�ĂǁĂǇ�ƵŶůĞƐƐ�ǁĞ�ĞǆĐĞĞĚ�ŽƵƌ�ĐĂƉĂĐŝƚǇ͘�KĸĐĞ�ƐƚĂī�ǁŝůů�
ƚƌĂĐŬ�ƐĞƌǀŝĐĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ůŝƐƚ�ĨŽƌ�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ�ŚŽƐƚ�ƚĞĂŵ͘�� 

Ě͘ ^ĂŶŝƟǌŝŶŐͬhƐŚĞƌ�ƚĞĂŵƐ-ƐƵŐŐĞƐƚ�Ă�ƚĞĂŵ�ŽĨ�ϰ͕�ƉĞƌ�^ƵŶĚĂǇ͕�ĐŽŶƐŝƐƟŶŐ�ŽĨ͖�ϭ�ƐƚĂƟŽŶĞĚ�Ăƚ�ƉĂƌŬŝŶŐ�ůŽƚ�
ĞŶƚƌĂŶĐĞ�ƚŽ�ƚĂŬĞ�ƚĞŵƉĞƌĂƚƵƌĞƐ�ŽĨ�ƚŚŽƐĞ�ĞŶƚĞƌŝŶŐ͕�ϭ�ƐƚĂƟŽŶĞĚ�ĂƐ�ĂŶ�ĞůĞǀĂƚŽƌ�ŽƉĞƌĂƚŽƌ�;ƚŚŝƐ�ƉĞƌƐŽŶ�
ǁŝůů�ĂůƐŽ�ŚĂŶĚůĞ�ƚŚĞ�ƚƌĂĐŬŝŶŐ�ŝŶĨŽͿ͕�Ϯ�ƐƚĂƟŽŶĞĚ�ŝŶ�ƐĂŶĐƚƵĂƌǇ�ƚŽ�ĚŝƌĞĐƚͬĂƐƐŝƐƚ�ǁŝƚŚ�ƐĞĂƟŶŐ͘�dŚĞ�Ϯ�
ƚĞĂŵ�ŵĞŵďĞƌƐ͕�ŝŶ�ƚŚĞ�ƐĂŶĐƚƵĂƌǇ͕�ǁŝůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƐĂŶŝƟǌŝŶŐ�ĂŌĞƌ�ĞĂĐŚ�ƐĞƌǀŝĐĞ�ĂŶĚ�ϭ�ŽĨ�ƚŚĞƐĞ�
ǁŝůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĚŝƌĞĐƟŶŐ�ŝŶĚŝǀŝĚƵĂůƐ�ŽƵƚ�ŽĨ�ƚŚĞ�ƐĂŶĐƚƵĂƌǇ�ĂŶĚ�ƚŚĞ�ůŽĐĂƟŽŶ�ŽĨ�ƚŚĞ�ĐŽŶƚĂĐƚůĞƐƐ�
ƟƚŚŝŶŐ�ŽƉƉŽƌƚƵŶŝƚǇ͕�;Ă�͞ůŽĐŬ�ďŽǆ͟�Ăƚ�ĞǆŝƚƐͿ͕�ƚŚĞ�Ϯ�ƚĞĂŵ�ŵĞŵďĞƌƐ͕�Ăƚ�ƚŚĞ�ƉĂƌŬŝŶŐ�ůŽƚ�ĞŶƚƌĂŶĐĞ�ĂƌĞĂ͕�
ǁŝůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƐĂŶŝƟǌŝŶŐ�ƚŚĞ�ŚĂŶĚ�ƌĂŝů͕�ĞůĞǀĂƚŽƌ�ĂŶĚ�ƐĂŶĐƚƵĂƌǇ�ĞŶƚƌĂŶĐĞ�ĂƌĞĂ͘��ůů�ϰ�ƚĞĂŵ�
ŵĞŵďĞƌƐ�ǁŝůů�ƌĞŵĂŝŶ�ŽƵƚƐŝĚĞ�ƚŚĞ�ƐĂŶĐƚƵĂƌǇ͕�ŽŶĐĞ�ƚŚĞ�ƐĞƌǀŝĐĞ�ƐƚĂƌƚƐ͕�ƚŽ�ĂǀŽŝĚ�ďĞŝŶŐ�ĐŽƵŶƚĞĚ�ĂƐ�ƉĂƌƚ�
ŽĨ�ƚŚĞ�ϱϬ͘ 

Ğ͘ dŚĞ�ƐĂŶĐƚƵĂƌǇ�ǁŝůů�ďĞ�ĐŽƌĚŽŶĞĚ�Žī�ďǇ�ĞǀĞƌǇ�ŽƚŚĞƌ�ƌŽǁ�ŝŶ�ĞĂĐŚ�ƐĞĐƟŽŶ͕�ĂĚũŽŝŶŝŶŐ�ƐĞĐƟŽŶƐ�ǁŝůů�ďĞ�
ƐƚĂŐŐĞƌĞĚ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ϲ͛�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ�ŐƵŝĚĞůŝŶĞƐ͘�WĞǁ�ĐƵƐŚŝŽŶƐ�ǁŝůů�ďĞ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ĂǀĂŝůͲ
ĂďůĞ�ƉĞǁƐ͘� 

Ĩ͘ KE>z�ŐĞŶƚůĞ�ƐŝŶŐŝŶŐ͕�ϲ�ĨŽŽƚ�ĚŝƐƚĂŶƚ͕�ǁŝƚŚ�ŵĂƐŬƐ�ŽŶ�ǁŝůů�ďĞ�ĂůůŽǁĞĚ�ŝŶ�ǁŽƌƐŚŝƉ 

 



dŚĞ�hƉƉĞƌ�ZŽŽŵ��ĞǀŽƟŽŶĂůƐ�ĨŽƌ��:ƵůǇ�Θ��ƵŐƵƐƚ�
ŚĂǀĞ�ĂƌƌŝǀĞĚ�ĐĂŶͬǁŝůů��ďĞ�ĨŽƵŶĚ�ŽŶ�ƚŚĞ�ĨƌŽŶƚ�ƉŽƌĐŚ�

ŽĨ�ƚŚĞ��ŚƵƌĐŚ�KĸĐĞ͘� 

/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŵĂŬĞ�Ă�ĚŽŶĂƟŽŶ�
ĨŽƌ��ǇŽƵƌƐ�ǇŽƵ�ĐĂŶ�ŵĂŝů�ŝƚ�ƚŽ�ƚŚĞ�

ĐŚƵƌĐŚ�Žƌ�ƐĞůĞĐƚ�hƉƉĞƌ�ZŽŽŵ��ĞǀŽͲ
ƟŽŶĂůƐ�ŽŶ�ƚŚĞ�ŽŶůŝŶĞ�ŐŝǀŝŶŐ�ůŝŶŬ�ŽŶ�ŽƵƌ�

ǁĞďƐŝƚĞ͘� 

hÕÕ�Ø�YÈÈÁ���óÈã¯ÈÂ�¼Ü� 

3DJH�� 7KH�&RPSDVV 7DVN�)RUFH�5HFPRQGDWLRQV�&RQW�� 

 

 

�͘ ^ƉĞĐŝĮĐ�'ƵŝĚĞůŝŶĞƐ�ĨŽƌ�ĐŽŶŐƌĞŐĂŶƚƐ–�;ƐĞĞ�ĨŽůůŽǁŝŶŐ�ƉĂŐĞƐͿ� 

�͘ ^ƚĂǇ�ǁŝƚŚ�ŽƵƚƐŝĚĞ�ƐĞƌǀŝĐĞƐ�ĂƐ�ůŽŶŐ�ĂƐ�ƉŽƐƐŝďůĞ͕�ǁĞĂƚŚĞƌͬƚĞŵƉĞƌĂƚƵƌĞ�ƉĞƌŵŝƫŶŐ͕�ƚŚĞŶ�ŵŽǀĞ�ŝŶƐŝĚĞ�ĂŶĚ�
ŵŽǀĞ�ďĂĐŬ�ŽƵƚƐŝĚĞ�ǁŚĞŶ�ǁĞĂƚŚĞƌͬƚĞŵƉĞƌĂƚƵƌĞ�ƉĞƌŵŝƚƐ͘ 

&͘ �ĚĚŝƟŽŶĂů�ŝƚĞŵƐ͖� 

Ă͘ ^ŝŐŶĂŐĞ�–�ŚĞĂůƚŚ�ĂŶĚ�ƚƌĂǀĞů-ƌĞůĂƚĞĚ�ƉŽŝŶƚƐ�;ŝŶ�ůŝĞƵ�ŽĨ�ƋƵĞƐƟŽŶŶĂŝƌĞͿ͕� 

ď͘ >ĞƩĞƌ�ƚŽ�ĐŽŶŐƌĞŐĂŶƚƐ�ĞǆƉůĂŝŶŝŶŐ�ŽƵƌ�ŐŽĂůƐ͕�ŽďũĞĐƟǀĞƐ͕�ƉůĂŶ�ŽĨ�ĂĐƟŽŶ�ĂŶĚ�ĞǆƉĞĐƚĂƟŽŶƐ�ŽĨ�ƚŚĞŵ͘ 

Đ͘ ^ĐƌĞĞŶŝŶŐͬdƌĂĐŬŝŶŐ�ĨŽƌŵƐ 

Ě͘����ĂƐĞ�ŽĨ�Z^sW�ƐŽ�ĂƐ�ŶŽƚ�ƚŽ�ƉůĂĐĞ�ƵŶĚƵĞ�ďƵƌĚĞŶ�ŽŶ�ŽĸĐĞ�ƐƚĂī�;ĂƐ�ǁĞ�ĞǆƉĞĐƚ�ƚŚŝƐ�ƚŽ�ďĞ�ůŽŶŐ�ƚĞƌŵͿ͘ 

Ğ͘����ŽŶƚĂĐƚ-ůĞƐƐ�ƟƚŚŝŶŐ�ƐǇƐƚĞŵ͘ 

Ĩ͘����>ŝƐƚ�ŽĨ�Ăůů�ĐŽŶƚĂĐƚ�ƐƵƌĨĂĐĞƐ�ƚŽ�ďĞ�ĐůĞĂŶĞĚ�ďĞƚǁĞĞŶ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ŵŽƌĞ�ƚŚŽƌŽƵŐŚůǇ�ŽŶ�Ă�ǁĞĞŬůǇ�ďĂƐŝƐ͘� 

 

WƌŽĐƵƌĞŵĞŶƚ�EĞĞĚƐ 

�͘ ;ϮͿ�WŽŝŶƚ�dŚĞƌŵŽŵĞƚĞƌƐ 

�͘ ;ϯͿ�,ĂŶĚ�^ĂŶŝƟǌĞƌ�DŽƟŽŶ��ĐƟǀĂƚĞĚ��ŝƐƉĞŶƐĞƌƐ�;dŽĚĚ�>ŝƌĞƌůǇ�ŝƐ�ŵĂŬŝŶŐ�ϯ�ĨŽŽƚ�ƉĞĚĂů�ŽƉĞƌĂƚĞĚ�ĚŝƐƉĞŶƐĞƌƐ�ĨŽƌ�
ŽƵƌ�ĐƵƌƌĞŶƚ�ĚŝƐƉĞŶƐĞƌƐͿ͕��ŚƌŝƐƟŶĞ�ŬŶŽǁƐ�ǁŚĞƌĞ�ƚŽ�ƉƵƌĐŚĂƐĞ�ĂŶĚ�ƋƵŝůƟŶŐ�ĐŽŵŵŝƩĞĞ�ŚĂƐ�ĚŽŶĂƚĞĚ�ĨƵŶĚƐ�ƚŽ�
ŚĞůƉ�ƉƵƌĐŚĂƐĞ͘ 

�͘ ^ƵƌĨĂĐĞ�^ĂŶŝƟǌĞƌ͕�ƉĞƌŽǆŝĚĞ�ďĂƐĞĚ͕�ďƵǇ�ďǇ�ƚŚĞ�ŐĂůůŽŶ͘ 

�͘ ;ϰͿ�^ƉƌĂǇ��ŽƩůĞƐ�ĨŽƌ�ƚŚĞ�ĂďŽǀĞ�ƐƵƌĨĂĐĞ�ƐĂŶŝƟǌĞƌ͘ 

�͘ ^ƵƌǀĞǇŽƌ�ŇĂŐŐŝŶŐ�ƚĂƉĞ�ƚŽ�ĐŽƌĚŽŶ�Žī�ƚŚĞ�ƉĞǁ�ƌŽǁƐ� 

&͘ ϯD�ŵĂƐŬŝŶŐ�ƚĂƉĞ͕�ƚŽ�ƐĞĐƵƌĞ�ŇĂŐŐŝŶŐ�ƚĂƉĞ͘ 

'͘ 'ůŽǀĞƐ-ϭ�ďŽǆ�ŽĨ�ĞĂĐŚ�ĚŝīĞƌĞŶƚ�ƐŝǌĞ 



3DJH�� 7KH�&RPSDVV &RQJUHDWLRQ�6DIHW\�*XLGHOLQHV� 

 

�ŽŶŐƌĞŐĂƟŽŶ�^ĂĨĞƚǇ�'ƵŝĚĞůŝŶĞƐ�ĂƉƉƌŽǀĞĚ�ďǇ��ŚƵƌĐŚ��ŽƵŶĐŝů� 
· /Ĩ�ǇŽƵ�Žƌ�ĂŶǇ�ŚŽƵƐĞŚŽůĚ�ŵĞŵďĞƌ�ĂƌĞ�ŶŽƚ�ĨĞĞůŝŶŐ�ǁĞůů͕�ƐƚĂǇ�ŚŽŵĞ�ƵŶƟů�ǇŽƵ�ĂƌĞ�ĨĞĞůŝŶŐ�ǁĞůů�ĂŐĂŝŶ͘ 

· dĞŵƉĞƌĂƚƵƌĞƐ�ǁŝůů�ďĞ�ƚĂŬĞŶ�Ăƚ�ƚŚĞ�ĚŽŽƌ�ǀŝĂ�ŶŽŶ-ĐŽŶƚĂĐƚ�ƚŚĞƌŵŽŵĞƚĞƌ͘���ŶǇŽŶĞ�ƌĞŐŝƐƚĞƌŝŶŐ�ŐƌĞĂƚĞƌ�
ƚŚĂŶ�ϭϬϬ͘ϰ�ǁŝůů�ďĞ�ĂƐŬĞĚ�ƚŽ�ŶŽƚ�ĞŶƚĞƌ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�ƚŽ�ŐŽ�ŚŽŵĞ�ĂŶĚ�ƐĞĞŬ�ŚĞĂůƚŚĐĂƌĞ�ŝĨ�ƚŚĞ�ĨĞǀĞƌ�
ĐŽŶƟŶƵĞƐ͘ 

· /Ĩ�ǇŽƵ�ĂƌĞ�ŝŵŵƵŶĞ�ĐŽŵƉƌŽŵŝƐĞĚ�Žƌ�ŚĂǀĞ�ĐŚƌŽŶŝĐ�ŚĞĂůƚŚ�ŝƐƐƵĞƐ͕�ǁĞ�ƐƵŐŐĞƐƚ�ƚŚĂƚ�ǇŽƵ�ǁŝůů�ďĞ�ƐĂĨĞƌ�Ăƚ�
ŚŽŵĞ�ǁŽƌƐŚŝƉƉŝŶŐ�ŽŶůŝŶĞ͘ 

· /Ĩ�ǇŽƵƌ�ĐŚŝůĚ�ŝƐ�ŝůů͕�ĞƐƉĞĐŝĂůůǇ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ƌƵŶŶŝŶŐ�Ă�ĨĞǀĞƌ͕�ǁĞ�ĂƐŬ�ƚŚĂƚ�ǇŽƵ�ĂŶĚ�ƚŚĞ�ĐŚŝůĚ�ƐƚĂǇ�ŚŽŵĞ�ƚŽ�
ĂǀŽŝĚ�ƚŚĞ�ƐƉƌĞĂĚ�ŽĨ�ŝůůŶĞƐƐ͘� 

· DƵƐƚ�ǁĞĂƌ�Ă�ŵĂƐŬ�ƚŽ�ĞŶƚĞƌ�ĂŶĚ�ŬĞĞƉ�ŝƚ�ŽŶ�Ăƚ�Ăůů�ƟŵĞƐ�ǁŚŝůĞ�ŝŶ�ƚŚĞ��ŚƵƌĐŚ͘ 

· �ĂĐŚ�ĂǀĂŝůĂďůĞ�ƉĞǁ�ƌŽǁ�ŝƐ�ŽŶůǇ�ĨŽƌ�ĚŝƌĞĐƚ�ĨĂŵŝůǇ͕�ŶŽ�ƌŽǁ�ƐŚĂƌŝŶŐ�ǁŝƚŚ�ŶŽŶ-ĨĂŵŝůǇ�ƵŶůĞƐƐ�ĚŝƌĞĐƚĞĚ�ďǇ�ĂŶ�
ƵƐŚĞƌ͘ 

· Z^sW�ďǇ�ŵĂŝů-ŝŶ�ĐĂƌĚ�ƌĞĐĞŝǀĞĚ�ŝŶ�ƚŚĞ�ŵĂŝů͕�ŝĨ�ŶĞĞĚ�ƚŽ�ŵĂŬĞ�ĐŚĂŶŐĞƐ�ĐŽŶƚĂĐƚ�ƚŚĞ��ŚƵƌĐŚ�KĸĐĞ�ĚƵƌŝŶŐ�
ďƵƐŝŶĞƐƐ�ŚŽƵƌƐ�ǀŝĂ�ƉŚŽŶĞ�Žƌ�ĞŵĂŝů͘�tĂůŬƵƉƐ�ǁŝůů�ŽŶůǇ�ďĞ�ĂůůŽǁĞĚ�ŝĨ�ĂŶ�Z^sW�ĚŝĚŶ͛ƚ�ƐŚŽǁ�ƵƉ�Žƌ�ƚŚĞƌĞ�ŝƐ�
ĂǀĂŝůĂďůĞ�ĐĂƉĂĐŝƚǇ͘ 

· �ŶƚƌĂŶĐĞ�ŽŶůǇ�ǀŝĂ�ƚŚĞ�ǁĞƐƚ�ƉĂƌŬŝŶŐ�ůŽƚ�ĚŽŽƌƐ�ĂŶĚ�ƉůĞĂƐĞ�ŵĂŝŶƚĂŝŶ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ�Ăƚ�Ăůů�ƟŵĞƐ͘ 

· �ǆŝƚ�ǀŝĂ�ƚŚĞ�ƐŽƵƚŚĞĂƐƚ�ĚŽŽƌ�Ăƚ�ƚŚĞ�ďĂĐŬ�ŽĨ�ƚŚĞ�ŵĂŝŶ�ƐĂŶĐƚƵĂƌǇ�ƵŶůĞƐƐ�ƚŚĞ�ĞůĞǀĂƚŽƌ�ŝƐ�ƌĞƋƵŝƌĞĚ͘���ŽŽƌ�ǁŝůů�
ďĞ�ƉƌŽƉƉĞĚ�ŽƉĞŶ�ĚƵƌŝŶŐ�Ğǆŝƚ͘ 

· �ǀĞƌǇŽŶĞ�Dh^d�ƵƐĞ�ŚĂŶĚ�ƐĂŶŝƟǌĞƌ�ƵƉŽŶ�ĞŶƚĞƌŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐ͘ 

· �ǀŽŝĚ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ŝŶŶĂƚĞ�ŽďũĞĐƚƐ�ĂƐ�ŵƵĐŚ�ĂƐ�ƉŽƐƐŝďůĞ�;ǇŽƵ�ƐŚŽƵůĚ�ŽŶůǇ�ďĞ�ƚŽƵĐŚŝŶŐ�ǇŽƵƌ�ƉĞǁͿ͘ 

· �ĂƚŚƌŽŽŵƐ�ǁŝůů�ďĞ�ĐůŽƐĞĚ͕�ƵƐĞ�ďǇ�ĞŵĞƌŐĞŶĐǇ�ŽŶůǇ͘��ĂƐĞŵĞŶƚ�ǁŝůů�ĂůƐŽ�ďĞ�ĐůŽƐĞĚ͘ 

· WůĞĂƐĞ�ĚŽ�ƐŽĐŝĂůŝǌŝŶŐ�ŽƵƚƐŝĚĞ�ƚŚĞ��ŚƵƌĐŚ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ͘ 

· EƵƌƐĞƌǇ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ĚƵƌŝŶŐ�ƐĞĐŽŶĚ�ƐĞƌǀŝĐĞ�ŽŶůǇ�;ĚĞƚĂŝůĞĚ�ƉůĂŶ�ĐŽŵŝŶŐ�ƐŽŽŶͿ͘ 

· �ůĞǀĂƚŽƌ�ĂǀĂŝůĂďůĞ͕�ŽŶůǇ�ƚŚŽƐĞ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ĨĂŵŝůǇ�ŵĂǇ�ƌŝĚĞ�ƚŽŐĞƚŚĞƌ͘ 

· �ŽŶŐƌĞŐĂƟŽŶ�ŝƐ�ĂƐŬĞĚ�ƚŽ�Ğǆŝƚ�ƉƌŽŵƉƚůǇ�ĂƐ�ĚŝƌĞĐƚĞĚ�Ăƚ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ƚŚĞ�ƐĞƌǀŝĐĞ�ƚŽ�ĂůůŽǁ�ƐĂŶŝƟǌŝŶŐ�
ƚĞĂŵ�ƉůĞŶƚǇ�ŽĨ�ƟŵĞ�ƚŽ�ĐůĞĂŶ�ĂŶĚ�ĂǀŽŝĚ�ĐƌŽƐƐŝŶŐ�ǁŝƚŚ�ϮŶĚ�ƐĞƌǀŝĐĞ�ǁŽƌƐŚŝƉĞƌƐ͘ 

· dŝƚŚŝŶŐ�ƐƚĂƟŽŶƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ďǇ�Ğǆŝƚ�ĚŽŽƌƐ͘ 

· tĞ�ĂƉŽůŽŐŝǌĞ�ĨŽƌ�ĂŶǇ�ŝŶĐŽŶǀĞŶŝĞŶĐĞ�ƚŚĞƐĞ�ŐƵŝĚĞůŝŶĞƐ�ŵĂǇ�ĐĂƵƐĞ͕�ƚŚĞ�ŐŽĂů�ŝƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�
ǁĞĂŬĞƐƚ�ĂŵŽŶŐ�ƵƐ�ƐƚĂǇ�ŚĞĂůƚŚǇ�ĂŶĚ�ƐĂĨĞ�ĂŶĚ�ƚŚĂƚ�ǁĞ�ĚŽ�ŶŽ�ŚĂƌŵ͘� 

 

 
 



3DJH�� 7KH�&RPSDVV ,QVWUXFWLRQV�IRU�SDUWLFLSDWLQJ�LQ�,QGRRU�:RUVKLS 

/ŶƐƚƌƵĐƟŽŶƐ�ĨŽƌ�ŝŶĚŽŽƌ�ǁŽƌƐŚŝƉ�Ăƚ�DhD��ĂƉƉƌŽǀĞĚ�ďǇ��ŚƵƌĐŚ��ŽƵŶĐŝů� 

· dĞŵƉĞƌĂƚƵƌĞƐ�ǁŝůů�ďĞ�ƚĂŬĞŶ�Ăƚ�ƚŚĞ�ĚŽŽƌ�ǀŝĂ�ŶŽŶ-ĐŽŶƚĂĐƚ�ƚŚĞƌŵŽŵĞƚĞƌ͘���ŶǇŽŶĞ�ƌĞŐŝƐƚĞƌŝŶŐ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ϭϬϬ͘ϰ�ǁŝůů�ďĞ�
ĂƐŬĞĚ�ƚŽ�ŶŽƚ�ĞŶƚĞƌ�ƚŚĞ�ďƵŝůĚŝŶŐ�ďƵƚ�ŐŽ�ŚŽŵĞ͘ 

· tĞĂƌ�Ă�ŵĂƐŬ�Ăƚ�Ăůů�ƟŵĞƐ�ǁŚĞŶ�ǇŽƵ�ĂƌĞ�ŝŶ�Ă�ƌŽŽŵ�ǁŝƚŚ�ŽƚŚĞƌ�ƉĞŽƉůĞ�Θ�ŵĂŝŶƚĂŝŶ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ϲ�
ĨĞĞƚ�ďĞƚǁĞĞŶ�ĨĂŵŝůǇ�ƵŶŝƚƐ�;ĂŶĚ�ƚŚŽƐĞ�ŝŶ�ƌĞŐƵůĂƌ�ĐŽŶƚĂĐƚͿ͘ 

· tĞ�ŶĞĞĚ�ƚŽ�ƌĞĨƌĂŝŶ�ĨƌŽŵ�ƐŝƫŶŐ�ǁŝƚŚ�ƉĞŽƉůĞ�ŽƵƚƐŝĚĞ�ŽĨ�ŽƵƌ�ĚĂŝůǇ�ĐŽŶƚĂĐƚ�ŐƌŽƵƉ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞŵ�ĂƐ�ǁĞůů�ĂƐ�ŽƵƌƐĞůǀĞƐ͘ 

· ZĞƐĞƌǀĂƟŽŶƐ�ǁŝůů�ďĞ�ƚĂŬĞŶ�ƚŽ�ŚĞůƉ�ŝŶƐƵƌĞ�ǁĞ�ĚŽ�ŶŽƚ�ĞǆĐĞĞĚ�ĐĂƉĂĐŝƚǇ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ǁŚŝĐŚ�ǁŝůů�ďĞ�ϱϬ�ƉĞƌƐŽŶƐ�;ŝŶ�
ĂĚĚŝƟŽŶ�ƚŽ�ŚŽƐƚ�ĂŶĚ�ƵƉĨƌŽŶƚ�ƚĞĂŵƐͿ 

· ZĞƐĞƌǀĂƟŽŶ�ĐĂƌĚƐ�ǁŝůů�ďĞ�ƐĞŶƚ�ŽƵƚ�ƚŽ�Ăůů�ƚŽ�ďĞ�ƌĞƚƵƌŶĞĚ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ�ĨŽƌ�ĞŝƚŚĞƌ�ϵ�D�Žƌ�ϭϬ͗ϯϬ�D�ĂŶĚ�ǁŝůů�ƌĞŵĂŝŶ�
ŽŶ�ĮůĞ�;ƵŶůĞƐƐ�ǇŽƵ�ŵŝƐƐ�ƚŚƌĞĞ�ǁĞĞŬƐ�ŝŶ�Ă�ƌŽǁ͕�ƚŚĞŶ�ǇŽƵƌ�ŶĂŵĞ�ǁŽƵůĚ�ďĞ�ƌĞŵŽǀĞĚ�ĂŶĚ�ĐĂŶ�ďĞ�ƌĞ-ĂĚĚĞĚ�ĂŶǇƟŵĞͿ͘ 

· dƌĂĸĐ�ŇŽǁ͘���ǀĞƌǇŽŶĞ�ǁŝůů�ďĞ�ĂƐŬĞĚ�ƚŽ�ĞŶƚĞƌ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǁĞƐƚ�ƉĂƌŬŝŶŐ�ůŽƚ�ĚŽŽƌ�ŽŶůǇ�ĂŶĚ�ƉƌŽĐĞĞĚ�ƵƉ�ƚŚĞ�ƐƚĂŝƌƐ͘ 

· ,ĂŶĚ�ƐĂŶŝƟǌĞƌ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�Ăƚ�ďŽƚŚ�ƚŚĞ�ĞŶƚƌĂŶĐĞ�ĂŶĚ�Ğǆŝƚ͘� 

· �ƵƌŝŶŐ�ƚŚĞ�ĞŶƚƌǇ�ƟŵĞ�ƚŚĞ�ĚŽŽƌ�ǁŝůů�ďĞ�ŬĞƉƚ�ŝŶ�ƚŚĞ�ŽƉĞŶ�ƉŽƐŝƟŽŶ�ƵŶƟů�ƚŚĞ�ƐĞƌǀŝĐĞ�ƐƚĂƌƚƐ͘�� 

· dŚĞ�ďĂƐĞŵĞŶƚ�ĂŶĚ�ƌŽŽŵƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ƐĂŶĐƚƵĂƌǇ�ĂƌĞ�ĐůŽƐĞĚ�ĂŶĚ�Žī�ůŝŵŝƚƐ͘� 

· EƵƌƐĞƌǇ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƐĞĐŽŶĚ�ƐĞƌǀŝĐĞ�;ƐĞƉĂƌĂƚĞ�ƉůĂŶ�ďĞŝŶŐ�ĐƌĞĂƚĞĚͿ͘ 

· dŚĞ�ĞůĞǀĂƚŽƌ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ŽŶůǇ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ĐĂŶŶŽƚ�ƵƐĞ�ƐƚĂŝƌƐ�ƐĂĨĞůǇ͘��dŚŽƐĞ�ǁŚŽ�ƌĞƋƵŝƌĞ�ƚŚĞ�ĞůĞǀĂƚŽƌ�ĂƌĞ�ĂƐŬĞĚ�
ƚŽ�ƐƚĂǇ�ƐĞĂƚĞĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƐĞƌǀŝĐĞ�ƵŶƟů�ĚŝƌĞĐƚĞĚ�ĂŶĚ�ƚŚĞŶ�ƉƌŽĐĞĞĚ�ƚŽ�ƚŚĞ�ĞůĞǀĂƚŽƌ͘ 

· ϭ�ŚŽƵƐĞŚŽůĚ�ƵŶŝƚ�ŽŶ�ƚŚĞ�ĞůĞǀĂƚŽƌ�Ăƚ�Ă�ƟŵĞ͘��;ŝĨ�ǇŽƵ�ĚŽŶ͛ƚ�ůŝǀĞ�ƚŽŐĞƚŚĞƌ�ƉůĞĂƐĞ�ĚŽŶ͛ƚ�ƌŝĚĞ�ƚŽŐĞƚŚĞƌͿ 

· dŚŽƐĞ�ĐŽŵŝŶŐ�ƚŽ�ǁŽƌƐŚŝƉ�ĂƌĞ�ĂƐŬĞĚ�ŶŽƚ�ƚŽ�ĞŶƚĞƌ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƵŶƟů�ϭϬ�ŵŝŶƵƚĞƐ�ďĞĨŽƌĞ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƐĞƌǀŝĐĞ͘ 

· WůĞĂƐĞ�ƚƌǇ�ƚŽ�ĂƌƌŝǀĞ�Ăƚ�ƚŚĞ�ĐŚƵƌĐŚ�ŶŽ�ŵŽƌĞ�ƚŚĂŶ�ϭϱ�ŵŝŶƵƚĞƐ�ďĞĨŽƌĞ�ƚŚĞ�ƐĞƌǀŝĐĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂǀŽŝĚ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ĞĂƌůŝĞƌ�
ǁŽƌƐŚŝƉƉĞƌƐ͘ 

· WĞǁ�ĐƵƐŚŝŽŶƐ�ĐĂŶ͛ƚ�ďĞ�ƵƐĞĚ�ďƵƚ�ǇŽƵ�ĐĂŶ�ďƌŝŶŐ�Ă�ƐŵĂůů�ĐƵƐŚŝŽŶ�ĨŽƌ�ƉĞƌƐŽŶĂů�ƵƐĞ͘ 

· �ůƚĞƌŶĂƟŶŐ�ƉĞǁƐ�ĂƌĞ�Žī�ůŝŵŝƚƐ͕�ƉůĞĂƐĞ�Ɛŝƚ�ǁŚĞƌĞ�ĚŝƌĞĐƚĞĚ͘ 

· KŶůǇ�ǀĞƌǇ�ŐĞŶƚůĞ͕�ĨĂĐĞ-ŵĂƐŬĞĚ͕�ϲ�ĨŽŽƚ�ĚŝƐƚĂŶĐĞĚ�ƐŝŶŐŝŶŐ�ǁŝůů�ďĞ�ĂůůŽǁĞĚ͘ 

· �ŚŝůĚƌĞŶ�ƵŶĨŽƌƚƵŶĂƚĞůǇ�ŶĞĞĚ�ƚŽ�ďĞ�ƉƌĞǀĞŶƚĞĚ�ĨƌŽŵ�ƉůĂǇŝŶŐ�ǁŝƚŚ�ŽƚŚĞƌƐ�Žƌ�ŽŶ�ƚŚĞ�ŇŽŽƌ�ĂŶĚ�ŶĞĞĚ�ƚŽ�ƌĞŵĂŝŶ�ŝŶ�ƚŚĞ�
ŝŵŵĞĚŝĂƚĞ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ�ƉĂƌĞŶƚƐ�ŝĨ�ŝŶ�ǁŽƌƐŚŝƉ͘ 

· ZĞƐƚƌŽŽŵƐ�ĂƌĞ�ĨŽƌ�ĞŵĞƌŐĞŶĐǇ�ƵƐĞ�ŽŶůǇ͘���ŝƐŝŶĨĞĐƟŶŐ�ǁŝƉĞƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ǇŽƵ�ƚŽ�ĐůĞĂŶ�ďĞĨŽƌĞ�ƵƐĞ�ĂŶĚ�ĂŌĞƌ�
ǇŽƵƌƐĞůĨ͘�WĂƌĞŶƚƐ�ǁŝůů�ŶĞĞĚ�ƚŽ�ĂĐĐŽŵƉĂŶǇ�ƐŵĂůů�ĐŚŝůĚƌĞŶ͘�ZĞƐƚƌŽŽŵƐ�ƵƉƐƚĂŝƌƐ�ĂƌĞ�ƚŚĞ�ŽŶůǇ�ŽŶĞƐ�ƚŽ�ďĞ�ƵƐĞĚ͘��dŚĞ�
ďĂƐĞŵĞŶƚ�ŝƐ�ĞŶƟƌĞůǇ�Žī�ůŝŵŝƚƐ͘ 

· �ŌĞƌ�ƐĞƌǀŝĐĞƐ�Ăůů�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�Ğǆŝƚ�ǀŝĂ�ƚŚĞ�ƐŽƵƚŚĞĂƐƚ�ĚŽŽƌ�Ăƚ�ƚŚĞ�ďĂĐŬ�ŽĨ�ƚŚĞ�ŵĂŝŶ�ƐĂŶĐƚƵĂƌǇ�ƵŶůĞƐƐ�ƚŚĞ�ĞůĞǀĂƚŽƌ�ŝƐ�
ƌĞƋƵŝƌĞĚ͘��dŚĞ�ĚŽŽƌƐ�ǁŝůů�ďĞ�ƉƌŽƉƉĞĚ�ŽƉĞŶ�ĚƵƌŝŶŐ�ĞǆŝƟŶŐ͘ 

· ��ƟƚŚŝŶŐ�ƐƚĂƟŽŶƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ŶĞĂƌ�ďŽƚŚ�ĚŽŽƌƐ͘� 

· WůĞĂƐĞ�Ğǆŝƚ�Θ�ŵŽǀĞ�ĂďŽƵƚ�ŽŶůǇ�Ăƚ�ƚŚĞ�ĚŝƌĞĐƟŽŶ�ŽĨ�ƵƐŚĞƌ͘ 

· WůĞĂƐĞ�Ğǆŝƚ�ƚŚĞ�ƐĂŶĐƚƵĂƌǇ�ǁŝƚŚŝŶ�ϱ�ŵŝŶƵƚĞƐ�ŽĨ�ƚŚĞ�ĞŶĚ�ŽĨ�ƐĞƌǀŝĐĞ͘ 

· �ƵƚŽŵĂƟĐ�ŶŽ�ĐŽŶƚĂĐƚ�ŚĂŶĚ�ƐĂŶŝƟǌĞƌƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�ĞŶƚƌĂŶĐĞ�ĂŶĚ�ƚŚĞ�ƌĞĂƌ�ƐĂŶĐƚƵĂƌǇ�Ğǆŝƚ�ƉůĞĂƐĞ�ƵƐĞ͘� 
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Has Covid-19 brought you down—maybe a little too far down? Along with 
concerns about the disease itself, many of us feel the negative effects of 
unaccustomed social isolation.  And we all may feel the need to stress the 
positive in our lives. Below are some books that can help us to do that: 

Anxious for Nothing: Finding Calm in a Chaotic World by Max Lucado. In this book Lucado delves into 
Philippians 4:6-7: “Do not be anxious about anything, but in every situation, by prayer and petition, 
with thanksgiving, present your requests to God. And the peace of God, which transcends all 
understanding, will guard your hearts and your minds in Christ Jesus.” Lucado wrote this book before 
the pandemic, but its focus on not letting anxiety dominate our lives is a good message for right now.  

Daring to Hope by Katie Davis Majors. Since her very young womanhood, Majors lived in Uganda, 
Africa, where she became the adoptive mother of 13 Ugandan girls, and also became involved in 
schooling and food programs before marrying and bearing another child. But there are many hard 
challenges and many sorrows in her life of service, and a tragedy tests Katie’s faith. It is then she finds 
God still there in the hardest time—and helping her to hold on to hope.  

The #1 Ladies Detective Agency series by Alexander McCall Smith is also set in Africa --in Botswana-- 
but it is fiction. In these books the “#1 lady detective”, Mma Romatswe, solves a variety of small 
mysteries --often mysteries of the human heart. What makes this series stand out is its understanding of 
human foibles, love for the simple pleasures of life, and the beauty and peace of the country. Read 
slowly, savor the wonderful writing and the spirit of Mma Ramotswe, and finish feeling calm and uplifted. 

And finally, following up from last month, we have two more books recommended by people you know: 

Mary Ann Chambers Hinchcliff highly recommends The Girl You Left Behind by Jojo Moyes.  It weaves 
two stories together, one from WW1 and the other from the present day.  They are connected by a 
disputed painting. It is very riveting! 

Gaye Auxier praises The Anne of Green Gables series (8 books) by Lucy Maude Montgomery, plus a 
more recently-released collection of short stories and poetry (2009), The Blythes are Quoted.  Gaye 
says: When I returned from a just-before-quarantine jaunt to Canada (including Prince Edward Island), I 
decided to read this series of books.  They are considered classic children's novels, but I found the 
themes, dilemmas, decisions, misunderstandings, arguments, and outcomes are almost never trivial or 
juvenile.  No magic, internet, or cell phones (and no land lines until the last book or two!) does NOT 
translate to boring reading. Montgomery's writing is delightful, with some scenes causing me to laugh out 
loud.  I read a couple of episodes to my spouse and he declared, "That's something Mark Twain could 
have written.” High praise indeed. 

Final Note: The first three books listed above are in the church library. Unfortunately, the library is 
currently not open! But those books and the ones recommended by Mary Ann and Gaye are available in 
other places. Whether you read one of them, or something else entirely, enjoy your reading life and let it 
uplift you, entertain you, make you think—whatever you need right now. Blessings. 
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We are sorry to say that the 
Saturday Book Club is not 
meeting at this time. Stay 

tuned for updates as we can’t 
wait to get back together soon.  

��WĂƐƚŽƌ��ŽŶĂůĚ��Ăƚǌ�ŚĂƐ�
ďĞĞŶ�ĂƉƉŽŝŶƚĞĚ�ƚŽ�ƚŚĞ�
�ƌĂĐĞǀŝůůĞ-DĂǌŽŶ�ĐŚĂƌŐĞ�
ŝŶ�ƚŚĞ�sĞƌŵŝůůŝŽŶ�ZŝǀĞƌ�

�ŝƐƚƌŝĐƚ͘�^ŽŵĞ�ŽĨ�ǇŽƵ�ŵĂǇ�ƌĞŵĞŵďĞƌ�Śŝŵ�
ĨƌŽŵ�ǁŚĞŶ�ŚĞ�ƐĞƌǀĞĚ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ŝŶ�ƚŚĞ�
ĞĂƌůǇ�ϭϵϳϬ͛Ɛ͘� 

�Ɛ�Ă�hŶŝƚĞĚ�DĞƚŚŽĚŝƐƚ��ŚƵƌĐŚ͕�ƵŶĚĞƌ�ƚŚĞ�ũƵƌŝƐĚŝĐƟŽŶ�ŽĨ�ƚŚĞ�/ůůŝŶŽŝƐ�'ƌĞĂƚ�ZŝǀĞƌƐ��ŶͲ
ŶƵĂů��ŽŶĨĞƌĞŶĐĞ͕�ƚŚĞ�DhD��ŽĸĐĞ�ŬĞĞƉƐ�ƚƌĂĐŬ�ŽĨ�ǀĂƌŝŽƵƐ�ƐƚĂƟƐƟĐƐ�ĂƐ�ƚŚĞǇ�ƉĞƌƚĂŝŶ�
ƚŽ�ŝƚƐ�ŵŝŶŝƐƚƌŝĞƐ͘��dŚĞƐĞ�ƐƚĂƟƐƟĐƐ͕�ŝŶĐůƵĚŝŶŐ�ĂƩĞŶĚĂŶĐĞ͕�ƐŵĂůů�ŐƌŽƵƉ�ŶƵŵďĞƌƐ͕�ĂŶĚ�
ŽƵƚƌĞĂĐŚ�ĚĂƚĂ͕�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ƚŽ�ƚŚĞ�ĐŽŶĨĞƌĞŶĐĞ�ŽŶ�Ă�ǁĞĞŬůǇ�ďĂƐŝƐ͘���ƵĞ�ƚŽ�ƚŚĞ�ĐůŽƐƵƌĞ�
ŽĨ�ĐŚƵƌĐŚ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ƚŚĞ�ƐƚĂǇ-Ăƚ-ŚŽŵĞ�ƉƌĞĐĂƵƟŽŶƐ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�ŵŽŶƚŚƐ͕�ĐŽůͲ
ůĞĐƟŽŶ�ŽĨ�ƐŽŵĞ�ŽĨ�ƚŚŝƐ�ĚĂƚĂ�ŚĂƐ�ďĞĞŶ�ĚŝĸĐƵůƚ͘���Ƶƚ�ĂƐ�ŵĂŶǇ�ŽĨ�ǇŽƵ�ŬŶŽǁ͕�ƚŚĞ�ĐůŽƐƵƌĞ�
ŽĨ�Ă�ďƵŝůĚŝŶŐ�ĚŽĞƐ�ŶŽƚ�ƐƚŽƉ�Ă�ĐŽŵŵƵŶŝƚǇ�ŽĨ�ĨĂŝƚŚ�ĨƌŽŵ�ǁŽƌƐŚŝƉƉŝŶŐ�ĂŶĚ�ĐŽŶŶĞĐƟŶŐ�

ŝŶ�ŽƚŚĞƌ�ǁĂǇƐ͘��tĞ�ŚĂǀĞ�ďĞĞŶ�ďůĞƐƐĞĚ�ďǇ�WĂƐƚŽƌ��ĂŶŶǇ�ĂŶĚ�ĨĂŵŝůǇ�ƉƌŽǀŝĚŝŶŐ�ŽŶůŝŶĞ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞƐ�ĨƌŽŵ�ƚŚĞ�ƉĂƌƐŽŶĂŐĞ�ďĂƐĞŵĞŶƚ͕�
ĂƐ�ǁĞůů�ĂƐ͕�ƚŚĞ�ŝŶƚƌŽĚƵĐƟŽŶ�ŽĨ�ƚŚĞ�ĚƌŝǀĞ-ƵƉ�ĐŚƵƌĐŚ�ŽƉƟŽŶ�ĂŶĚ�ƚŚĞ�ĐŚƵƌĐŚ�ƐƚĂī�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ�ŚĂǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ŽŶ�ŚŽǁ�ďĞƐƚ�ƚŽ�
ĐŽƵŶƚ�ǁŽƌƐŚŝƉ�͞�ƩĞŶĚĂŶĐĞ͟�ĚƵƌŝŶŐ�ƚŚŝƐ�ƟŵĞ͘���Ƶƚ͕�ďĞƐŝĚĞƐ�ƚƌĂĐŬŝŶŐ�ĂƩĞŶĚĂŶĐĞ͕�ǁĞ�ĂůƐŽ�ƚƌĂĐŬ�ŽƵƌ�ƐŵĂůů�ŐƌŽƵƉƐ�ĂŶĚ�ŽƵƚƌĞĂĐŚ�ŽƉƉŽƌͲ
ƚƵŶŝƟĞƐ͘�� 

,ĞƌĞ�ŝƐ�ǁŚĞƌĞ�ǁĞ�ŶĞĞĚ�ǇŽƵƌ�ŚĞůƉ͘�tŚĞƚŚĞƌ�ŝƚ�ŚĂƐ�ďĞĞŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ŝŶƚĞƌŶĞƚ�Žƌ�ƚŚƌŽƵŐŚ�ŽƵƚĚŽŽƌ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ͕�ǀĂƌŝŽƵƐ�
ƐŵĂůů�ŐƌŽƵƉƐ�;ůŝŬĞ�^ƵŶĚĂǇ�ƐĐŚŽŽů�ĐůĂƐƐĞƐ�ĂŶĚ�ƐƚƵĚǇ�ŐƌŽƵƉƐͿ�ŚĂǀĞ�ƐƟůů�ŵĂŶĂŐĞĚ�ƚŽ�ŵĞĞƚ�ĨŽƌ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ĨĞůůŽǁƐŚŝƉ͘��/Ĩ�ǇŽƵƌ�ŐƌŽƵƉ�ŚĂƐ�
ŵĞƚ�ŝŶ�ƐŽŵĞ�ǁĂǇ�ƐŝŶĐĞ�DĂƌĐŚ�ϭϱ͕�ƉůĞĂƐĞ�ůĞƚ�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ�ŬŶŽǁ͘��dŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ǁĞ�ŶĞĞĚ�ŝŶĐůƵĚĞƐ�ŶĂŵĞ�ŽĨ�ŐƌŽƵƉ͕�ĚĂƚĞƐ�ƚŚĞ�
ŐƌŽƵƉ�ŵĞĞƚͬŚĂǀĞ�ŵĞƚ͕�ĂŶĚ�ŚŽǁ�ŵĂŶǇ�ŚĂǀĞ�ĂƩĞŶĚĞĚ͘����ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ĨƌŽŵ�ƚŚĞ�ŐƌŽƵƉ�ŝƐ�ĂƐŬĞĚ�ƚŽ�ƐĞŶĚ�ƚŚŝƐ�ŝŶĨŽ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ�
ǀŝĂ�ĞŵĂŝů͕�ŝĨ�ƉŽƐƐŝďůĞ͘���ůƐŽ͕�ŝĨ�ĂŶǇŽŶĞ�ŚĂƐ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�ŽƵƚƌĞĂĐŚ͕�ǁĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŬŶŽǁ�ĂďŽƵƚ�ƚŚĂƚ͕�ĂƐ�ǁĞůů͘��^ŽŵĞ�ŽĨ�
ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŽƵƚƌĞĂĐŚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ŽƵƌ�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ�ŚĂǀĞ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ŝŶĐůƵĚĞĚ�ǀŽůƵŶƚĞĞƌŝŶŐ�Ăƚ�ƚŚĞ�DƵƌƉŚǇƐďŽͲ
ƌŽ�&ŽŽĚ�WĂŶƚƌǇ͕�&ĞĞĚĞƌ�ŽĨ�ƚŚĞ�WĂĐŬ͕�KƵƌ�EĞŝŐŚďŽƌ͛Ɛ�dĂďůĞ͕�DĞĂůƐ-KŶ-tŚĞĞůƐ͕�ĂŶĚ�ZĞůĂǇ�ĨŽƌ�>ŝĨĞ͕�ĂŵŽŶŐ�ŵĂŶǇ�ŽƚŚĞƌƐ͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�
ŚĞůƉĞĚ�ĂŶǇ�ŽĨ�ƚŚĞƐĞ�ŐƌŽƵƉƐ�ƐŝŶĐĞ�ƚŚĞ��ŽǀŝĚ-ϭϵ�ƉĂŶĚĞŵŝĐ͕�ƉůĞĂƐĞ�ůĞƚ�ƵƐ�ŬŶŽǁ͘��tĞ�ĂůƐŽ�ƌĞĂůŝǌĞ�ŽƵƚƌĞĂĐŚ�ŚĂƐ�ŚĂĚ�ƚŽ�ƚĂŬĞ�ŽŶ�ŶĞǁ�
ĨŽƌŵƐ�ƌĞĐĞŶƚůǇ͕�ŝŶĐůƵĚŝŶŐ�ŵĂƐŬ�ŵĂŬŝŶŐ͕�ƐŽ�ůĞƚ�ƵƐ�ŬŶŽǁ�ǁŚĂƚ�ŽƚŚĞƌ�ǁĂǇƐ�ǇŽƵ�ŚĂǀĞ�ĨŽƵŶĚ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�ŽƵƚƌĞĂĐŚ͘�� 

/ƚ�ŚĂƐ�ďĞĞŶ�ƚĞĂƐĞĚ�ƚŚĂƚ�ŵĂŶǇ�ĐŚƵƌĐŚĞƐ�ƐĞĞŵ�ƚŽ�ŽƉĞƌĂƚĞ�ǁŝƚŚŝŶ�ƚŚĞ�͞dŚĂƚ͛Ɛ�ŶŽƚ�ŚŽǁ�ǁĞ�ĚŽ�ŝƚ͙͟�Žƌ�͞tĞ͛ǀĞ�ŶĞǀĞƌ�ĚŽŶĞ�ŝƚ�ƚŚĂƚ�ǁĂǇ͙͟�
ŵĞŶƚĂůŝƚǇ͘���Ɛ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�ŵŽŶƚŚƐ�ŚĂǀĞ�ƉƌŽǀĞŶ͕�ŽƵƌ�ĐŚƵƌĐŚ�ŵĂǇ�ŶŽƚ�ďĞ�ĂƐ�ƟĞĚ�ƚŽ�ƚŚĂƚ�ŵĞŶƚĂůŝƚǇ�ĂƐ�ǁĂƐ�ŽŶĐĞ�ƚŚŽƵŐŚƚ͘��DĂŶǇ�ďůĞƐƐͲ
ŝŶŐƐ�ĂƐ�ǇŽƵ�ƐĞĞŬ�ƚŚĞ�ďĞƐƚ�ǁĂǇ�ĨŽƌ�ǇŽƵ�ĂŶĚ�ǇŽƵƌ�ĨĂŵŝůǇ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ǁĂůŬ�ďǇ�ĨĂŝƚŚ͘� 

tŝůů�ƌĞƐƵŵĞ�tĞĚ͕͘�:ƵůǇ�ϴƚŚ�Ăƚ�ϳƉŵ�ŝŶ�
ƚŚĞ�&ĞůůŽǁƐŚŝƉ�,Ăůů͘�WůĞĂƐĞ�ůĞƚ�ZŽƐŝĞ�
ŬŶŽǁ�ŝĨ�ǇŽƵ�ǁŝůů�ďĞ�ĂƩĞŶĚŝŶŐ�ƚŽ�ĞŶƐƵƌĞ�
ƚŚĞƌĞ�ŝƐ�ĂĚĞƋƵĂƚĞ�ƐƉĂĐŝŶŐ�ĂǀĂŝůĂďůĞ͘��
;DĂƐŬ�ŵƵƐƚ�ďĞ�ǁŽƌŶ�Ăƚ�Ăůů�ƟŵĞƐͿ� 

�ŶǇ�ŐƌŽƵƉ�ŽĨ�ϭϬ�Žƌ�ůĞƐƐ�ǁŚŽ�ǁŽƵůĚ�
ůŝŬĞ�ƚŽ�ŵĞĞƚ�ŝŶƐŝĚĞ�ƚŚĞ�ĐŚƵƌĐŚ�
ďƵŝůĚŝŶŐ�ŵƵƐƚ�ĐŽŶƚĂĐƚ�ƚŚĞ�ĐŚƵƌĐŚ�
ŽĸĐĞ�ďĞĨŽƌĞ�ĚŽŝŶŐ�ƐŽ͘�DŽƐƚ�
ŝŵƉŽƌƚĂŶƚůǇ�ƐŽ�ǁĞ�ĐĂŶ�ĞŶƐƵƌĞ�ƚŚĞ�
ƐƉĂĐĞ�ďĞŝŶŐ�ƵƐĞĚ�ŝƐ�ĐůĞĂŶĞĚ�ďĞĨŽƌĞ�
ĂŶĚ�ĂŌĞƌ�ŵĞĞƟŶŐ�ĨŽƌ�ĞǀĞƌǇŽŶĞ͛Ɛ�
ƐĂĨĞƚǇ͕�ĂŶĚ�ƚŽ�ĞŶƐƵƌĞ�ǁĞ�ĂƌĞ�
ĨŽůůŽǁŝŶŐ�Ăůů�ŐƵŝĚĞůŝŶĞƐ�ŝŶ�ƉůĂĐĞ�ĨŽƌ�
ŶƵŵďĞƌ�ŽĨ�ŽĐĐƵƉĂŶƚƐ�ŝŶ�ƚŚĞ�
ďƵŝůĚŝŶŐ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͘� 

^ƚƌĞƚĐŚŝŶŐ�
ǁŝƚŚ�ZŽƐŝĞ�
ǁŝůů�ƐƚĂƌƚ�
&ƌŝĚĂǇ͕ �:ƵůǇ�

ϭϬƚŚ�Ăƚ�ϵĂŵ͘�tŝůů�
ŵĞĞƚ�ŝŶ�ƚŚĞ�
&ĞůůŽǁƐŚŝƉ�,Ăůů͘� 



3DJH��� 7KH�&RPSDVV �$QQRXQFHPHQWV 

WůĞĂƐĞ�ũŽŝŶ�ƵƐ�ŽŶ�&ĂĐĞďŽŽŬ�>ŝǀĞ��ĂƐ�ǁĞ�
ĐŽŶƟŶƵĞ�ŽƵƌ�ǁĞĞŬůǇ�WƌĂǇĞƌ�^ĞƌǀŝĐĞ͘�
tĞ�ǁŝůů�ďĞ�ƉƌĂǇŝŶŐ�ĨŽƌ�KƵƌ��ŚƵƌĐŚ͕�
�ŚƵƌĐŚ�&ĂŵŝůǇ͕�&ĂŵŝůǇ͕ ��&ƌŝĞŶĚƐ͕�
�ŽŵŵƵŶŝƚǇ͕ �'ŽǀĞƌŶŵĞŶƚ͕�KƵƌ�ĐƵƌƌĞŶƚ�
ƐƚĂƚĞ�ǁŝƚŚ�ƚŚĞ��ŽƌŽŶĂ�sŝƌƵƐ�ĂŶĚ�ĂŶǇ�
ŽƚŚĞƌ��^ƉĞĐŝĂů�ŶĞĞĚƐ͘��:ŽŝŶ�ƵƐ�ƚŽ�ŚĞůƉ��
ůŝŌ�ƚŚĞƐĞ�ƵƉ�ƚŽ�ƚŚĞ�>ŽƌĚ͘� ϱ͗ϭϱ�Ɖŵ�&ĂĐĞďŽŽŬ�>ŝǀĞ 

�ŽŶ͛ƚ�ŐĞƚ�ƌŝĚ�ŽĨ�ǇŽƵƌ�ƐƚƵī͊�
tĞ�ǁŝůů�ŚĂǀĞ�Ă��ŚƵƌĐŚ�zĂƌĚ�

^ĂůĞ�ĂƐ�ƐŽŽŶ�ĂƐ�ǁĞ�ĂƌĞ�ĂďůĞ�ƚŽ�
ĚŽ�ƐŽ͘� 

�ƚ�ƚŚŝƐ�ƟŵĞ�ƉĞƌ�^ƚĂƚĞ�ĂŶĚ�
>ŽĐĂů�ŐƵŝĚĞůŝŶĞƐ�ǁĞ�ǁŝůů�
ĐŽŶƟŶƵĞ�ǁŝƚŚ�ŶŽƚ�ŚĂǀĞ�
�ŚŝůĚƌĞŶ͛Ɛ�ŵŝŶŝƐƚƌǇ�Ăƚ�ƚŚĞ�
ĐŚƵƌĐŚ͘� 

KŶ�ďĞŚĂůĨ�ŽĨ�ŵǇƐĞůĨ�ĂŶĚ�ƚŚĞ�&ŝŶĂŶĐĞ�ĐŽŵŵŝƩĞĞ�/�
ǁŽƵůĚ�ůŝŬĞ�ƚŽ�d,�E<�zKh�Ăůů�ĂŶĚ��ŽŶŐƌĂƚƵůĂƚĞ�
ĞǀĞƌǇŽŶĞ�ĨŽƌ�ƚŚĞŝƌ�ĐŽŶƟŶƵĞĚ�ŐŝǀŝŶŐ�ĂŶĚ�ƟƚŚŝŶŐ�ĚƵƌŝŶŐ�
ƚŚŝƐ�ƐƚƌĂŶŐĞ�ƟŵĞ�ǁĞ�ĮŶĚ�ŽƵƌƐĞůǀĞƐ�ŝŶ͘� 

��ƐŚŽƵƚ-ŽƵƚ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ƐƚĂƌƚĞĚ�ƚŽ�ƵƟůŝǌĞ�ŽƵƌ�
ŽŶ-ůŝŶĞ�ŐŝǀŝŶŐ�ŽƉƟŽŶ͕�ǁĞ�ƌĞĂĐŚĞĚ�Ă��ŵŝůĞƐƚŽŶĞ�ŽĨ�ŽǀĞƌ�
ΨϮϬ͕ϬϬϬ��ŝŶ�ŐŝǀŝŶŐ�ŽŶ-ůŝŶĞ�ƐŝŶĐĞ�ǁĞ�ƐƚĂƌƚĞĚ�ŝŶ�DĂƌĐŚ͘� 



� .DWLH�&KDPEHUV �� (XJHQH�6WHZDUW 

� .HQGUD�5XVKLQJ �� %URG\�*HLV 

� 7DVVLH�'RHOOPDQ �� 1LNNL�.UXPPULFK 

� /R\G�(EHUVRKO �� 2OLYLD�6FKDOGHPRVH 

� %LOO�0DUWLQ �� -DFRE�6WHZDUG 

� 0DUWHOO�:ULJKW-%URZQ �� %HUW�2]EXUQ 

� 5XWK�(EHUVRKO �� :LOOD�$GGLVRQ 

� 9LROD�3DUULVK �� %DUEDUD�*LIILQ 

� 
0DUTXHHFH�:ULJKW-
%URZQ 

�� -LP�+XJKHV 

� ,VDEHOOD�.UXPPULFK �� +DUU\�:LUWK 

� 5LFKDUG�*UDII �� /LOOLH�6FKDOGHPRVH 

� -DFRE�+HLOLJ �� -XGLWK�:LOOLDPV 

� $VLD�:DWVRQ �� -RKQ�,PKRII 

� +DUSHU�*HLV �� -HQQLIHU�2¶'RQQHOO 

�� %ULDQQD�6LWWRQ �� 5RQ�0RXWDUGLHU 

�� *HUDOGLQH�+RUQHU �� ,UPD�%LJKDP 

�� *HQH�6FKZHEHO �� 3DXO�&KDSPDQ 

�� 6KDURQ�-RQHV �� %ULDQQD�&DUQHV 

�� -7�-HQNLQV �� .HQGDOO�(OOHUPH\HU 

�� $VKO\Q�%XFN �� 'DFRGD�7ZHQKDIHO 

�� 3DP�&UHZV �� )UDQFLV�$GGLVRQ 

�� %ULWWQL�+HLOLJ �� 'HEELH�&KDSPDQ 

�� 2OOLHEHOOH�5LGOH\ �� 7DJH�*UHHQ 

�� 5KLDQQRQ�*DOO\   

� 
%UDQW�	�$PDQGD�
:LQJHUWHU 

�� *DU\�	�5RVLH�:HFH 

�� 5DQG\�	�*D\H�$X[LHU �� 0LNH�	�&DVH\�-RKQVWRQH 

�� 5LFKDUG�	�6KDURQ�*UDII �� 0DUW\�	�'HORUHV�0F1LWW 

�� 
'DQ�	�'RQQD�/\QQ�
+RUQLDFHN 

�� 0DUN�	�'HDQD�7ZHQKDIHO 

�� /R\G�	�5XWK�(EHUVRKO   

3DJH���� 7KH�&RPSDVV $QQRXQFHPHQWV��%LUWKGD\V�	��$QQLYHUVDULHV 

tŚŽ�ǁŽƵůĚ�ŚĂǀĞ�ƚŚŽƵŐŚƚ�
ƚŚĂƚ�ƐŽŵĞƚŚŝŶŐ�ĂƐ�ƟŶǇ�ĂƐ�Ă�
ǀŝƌƵƐ�ĐŽƵůĚ�ďĞ�ƐŽ�
ĚŝƐƌƵƉƟǀĞ͍ �dŚĞ�ƐĞƌǀŝĐĞ�Θ�
ŵŝƐƐŝŽŶƐ�ĐŽŵŵŝƩĞĞ�ŝƐ�
ŚŽƉĞĨƵů�ƚŚĂƚ�ǇŽƵƌ�ƉƌĂǇĞƌ�
ůŝĨĞ�ǁĂƐ�ŶŽƚ�ĂƐ�ĚŝƐƌƵƉƚĞĚ�
ĂƐ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ŽƵƌ�
ƐŽĐŝĞƚǇ͘ ��ǀĞŶ�ŝĨ�ŝƚ�ǁĂƐ�
ƚŚŽƵŐŚ�ǁĞ�ŚĂǀĞ�ŐƌĞĂƚ�

ŶĞǁƐ͊͊ �dŚĞ�ĐŽŵŵƵŶŝƚǇ�ƉƌĂǇĞƌ�ǁĂůŬŝŶŐ�ŵŝŶŝƐƚƌǇ�ŚĂƐ�ďĞĞŶ�ŐŝǀĞŶ�
ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ƌĞƐƵŵĞ͊͊�WƌĂŝƐĞ�'ŽĚ͊͊  �/Ĩ�ǇŽƵ�ŚĂǀĞ�ďĞĞŶ�ǁŝƚŚ�ƵƐ�ďĞĨŽƌĞ�ǁĞ�
ƉƌĂǇ�ƚŚĂƚ�ǇŽƵ�ǁŝůů�ĐŽŶƐŝĚĞƌ�ũŽŝŶŝŶŐ�ƵƐ�ĂŐĂŝŶ͘ ��ƐƉĞĐŝĂůůǇ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ŶŽƚ�
ƉĂƌƟĐŝƉĂƚĞĚ�ďĞĨŽƌĞ�ǁĞ�ŝŶǀŝƚĞ�ǇŽƵ�ƚŽ�ũŽŝŶ�ƵƐ͘ �tĞ�ǁŝůů�ƚǇƉŝĐĂůůǇ�ǁĂůŬ�ĞŝŐŚƚ�
ƚŽ�ƚĞŶ�ďůŽĐŬƐ�ŝŶ�ŐƌŽƵƉƐ�ŽĨ�ϯ-ϰ�ŵĂŝŶƚĂŝŶŝŶŐ�ƌĞƋƵŝƌĞĚ�ĚŝƐƚĂŶĐĞ�ƉƌĂǇŝŶŐ�ĨŽƌ�
'ŽĚ�ƚŽ�ǁŽƌŬ�ŝŶ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ƚŚŽƐĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ĂŶĚ�ůŽŽŬŝŶŐ�ĨŽƌ�ƉůĂĐĞƐ�ǁŚĞƌĞ�
'ŽĚ�ǁĂŶƚƐ�ƚŽ�ŵĞĞƚ�ǁŝƚŚ�ƵƐ�ƚŽ�ĨƵƌƚŚĞƌ�,ŝƐ�ŬŝŶŐĚŽŵ͘ �/ƚ�ŝƐ�ŚŽƚ�ŽƵƚƐŝĚĞ�ƐŽ�
ǇŽƵ�ǁŝůů�ǁĂŶƚ�ƚŽ�ǁĞĂƌ�ĐŽŽů�ĐůŽƚŚŝŶŐ�ĂŶĚ�ĐŽŵĨŽƌƚĂďůĞ�ƐŚŽĞƐ͘ ���ŚĂƚ�ŝƐ�Ă�
ŐŽŽĚ�ŝĚĞĂ�ĨŽƌ�ƉƌŽƚĞĐƟŽŶ�ĂƐ�ǁĞůů�ĂƐ�ƐƵŶƐĐƌĞĞŶ͘ �KƵƌ�ǁĂůŬƐ�ƵƐƵĂůůǇ�ůĂƐƚ�ůĞƐƐ�
ƚŚĂŶ�ϰϬ�ŵŝŶƵƚĞƐ�Žƌ�ƐŽ͘ �tĞ�ǁŝůů�ŵĞĞƚ�ƵŶĚĞƌ�ƚŚĞ�ƉĂǀŝůŝŽŶ�ϭϱ�ŵŝŶƵƚĞƐ�ĂŌĞƌ�
ǁŽƌƐŚŝƉ͘�tĞ�ǁŝůů�ĐůŽƐĞ�ŽƵƌ�ǁĂůŬ�ĂŐĂŝŶ�Ăƚ�ƚŚĞ�ƉĂǀŝůŝŽŶ�ǁŝƚŚ�ŐƌŽƵƉ�
ƉƌĂǇĞƌ͘ �  WůĞĂƐĞ�ĐŽŶƐŝĚĞƌ�ũŽŝŶŝŶŐ�ƵƐ͘ 



3DJH���� 7KH�&RPSDVV 7KDQNV�<RX�3DJH 

 
&ƌŽŵ��ĂŝƚůŝŶ��ŽŽĚǇ� 

/Ŷ�ĂƉƉƌĞĐŝĂƟŽŶ�ŽĨ�ƚŚĞ�'ƌĂĚƵĂƚĞ�ŐŝŌƐ�ƚŚĂƚ�ǁĞƌĞ�
ŵĂŝůĞĚ�ŽƵƚ�ƚŽ�ŽƵƌ�ŐƌĂĚƵĂƚĞƐ�ƚŚŝƐ�ǇĞĂƌ�ƐŝŶĐĞ�ǁĞ�
ǁĞƌĞ�ŶŽƚ�ĂďůĞ�ƚŽ�ŐŝǀĞ�ƚŚĞŵ�ŽƵƚ�Ăƚ��ƚŚĞ�ĂŶŶƵĂů� 

'ƌĂĚƵĂƚĞ��ƌĞĂŬĨĂƐƚ͘� 
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3DJH���� 7KH�&RPSDVV 2XWGRRU�:RUVKLS 
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3DJH���� 7KH�&RPSDVV $FWLYLW\�3DJH 



3DJH���� 7KH�&RPSDVV $FWLYLW\�3DJH 



0ඝකඐඡඛඊක 
8ඖඑගඍඌ�0ඍගඐඌඑඛග�&ඐඝකඋඐ 
�����3LQH�6WUHHW 
0XUSK\VERUR��,/������� 

�:256+,3�6&+('8/(� 
080&� 

6XQGD\�7UDGLWLRQDO�6HUYLFH�������D�P� 
6XQGD\�6FKRRO�������D�P� 

6XQGD\�3UDLVH�6HUYLFH��������D�P� 
7KXUVGD\�3UD\HU�6HUYLFH�������S�P� 

'HVRWR�� 
:HGQHVGD\�$JDSH�+RXVH�������S�P�� 

$JDSH�+RXVH�6WDII� 
&KLOGUHQ�<RXWK�0LQLVWU\ ......... 9DFDQW 
&DUHWDNHUV««���0LNH�	�&DVH\�-RKQVWRQH 

1RQ-3URILW�2UJDQL]DWLRQ 
8�6��3267$*(�3$,' 

0XUSK\VERUR��,/ 
3HUPLW�1R���� 

&URVV�DQG�)ODPH�0LQLVWULHV 
'H6RWR�	�0XUSK\VERUR 
8QLWHG�0HWKRGLVW�&KXUFKHV 
�����3LQH�6WUHHW 
0XUSK\VERUR��,/������� 

5HWXUQ�6HUYLFH�5HTXHVWHG 
2)),&(�+2856�DW�080& 

���0RQGD\-7KXUVGD\�IURP������D�P��WR������S�P� 
���)ULGD\�IURP������D�P��WR�������S�P� 

���3KRQH������-���-������� �����)D[������-���-���� 
���(-0DLO���PXUSK\VERURXPF#JPDLO�FRP 
:HEVLWH��ZZZ�FURVVDQGIODPHPLQLVWULHV�FRP 

$ඏඉඍ�+ඝඛඍ 
����:�/LQFROQ�6W 
'H6RWR��,/������� 

���������080&�6LWH�6WDII 
0LQLVWU\�'LUHFWRU�«««««��0LFKHOOH�3DUNHU-&ODUN 
&KXUFK�6HFUHWDU\ ................. 0HOED�=LHJOHU 
0LQLVWU\�6XSSRUW�$VVW ........... /DFH\�%URZQ 
3LDQLVW�2UJDQLVW .................... 5RWDWLQJ� 
&KRLU�'LUHFWRU ....................... 3HQGLQJ 
1XUVHU\�$WWHQGDQW ................ $VKOHH�6DQGHUV�/HDK�:DFKWHO� 
7HFKQRORJ\««««««««-RKQ�:DFKWHO� 

&URVV�DQG�)ODPH�6WDII 
0LQLVWHUV ............................... 7KH�&RQJUHJDWLRQ 
3DVWRU ................................... 'DQQ\�0RWWD� 
0LQLVWHU�RI�9LVLWDWLRQ.............. 0LFKHOOH�3DUNHU-&ODUN 
)LQDQFLDO�6HFUHWDU\ ............... &KULVWLQH�1RODQ 
&XVWRGLDQ ............................. 3DW�6XOOLYDQ 


