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%\�-DQ�:ULJKW 

Ğƌ�ůĞƩĞƌƐ�ĨƌŽŵ�Ğ�ĂǇ�ƚŚĂƚ�ĐŽŵĞ�ĨƌŽŵ�ƚŚĞ�
ƐĂŵĞ�ƟŵĞ�ƉĞƌŝŽĚ�ǁŚŝĐŚ�ƐŚĞĚ�ůŝŐŚƚ�ŽŶ�ƚŚĞ�
ĐŽŶƚĞŶƚ�ŽĨ�ƚŚĞ��ĞĂŶ�ĂƌƟĐůĞ͘�dŚĞ�ƚŽƉŝĐ�ŽĨ�
ƚŚĞ�ĂƌƟĐůĞ�ǁĂƐ��͞ƚŚĞ�ŵǇƐƟĐĂů�ĐŚĂƌĂĐƚĞƌ�ŽĨ�
:ĞƐƵƐ͟�ĂŶĚ�ƚŚĞ�ŝŶƚĞŶƚ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ��ĞĂŶ͕�
ǁĂƐ�ƚŽ�͞ĂǁĂŬĞŶ�ŝŶƋƵŝƌǇ͘͟�/ƚ�ĂƉƉĞĂƌƐ�ƚŚĂƚ�
t͘�:͘��ĞĂŶ�ŚĂĚ�ƉƵďůŝƐŚĞĚ�Ă�ďŽŽŬůĞƚ�ĐĂůůĞĚ�
͞�ŚƌŝƐƚ�^ƚŽƌǇ͟�ƚŚĂƚ�ĐĂŵĞ�ƚŽ�ƚŚĞ�ĂƩĞŶƟŽŶ�
ŽĨ��tĂŬĞŵĂŶ�ĂŶĚ�ƐƉƵƌƌĞĚ�Ă�ĐŽŶĚĞŶƐĞĚ�
ǀĞƌƐŝŽŶ�ŝŶƚŽ�ĂŶ�ĂƌƟĐůĞ�ĨŽƌ�ƚŚĞ�dŽƌĐŚ͘�^ŽŵĞ�
ŽĨ�ǇŽƵ�ĐƌĂĐŬ�ƌĞƐĞĂƌĐŚĞƌƐ�ŽƵƚ�ƚŚĞƌĞ�ĐŽƵůĚ�
ƉĞƌŚĂƉƐ�ĮŶĚ�ĂŶ�ŽƌŝŐŝŶĂů�ĐŽƉǇ�ŽĨ�ƚŚĞ��ŚƌŝƐƚ�
^ƚŽƌǇ�Žƌ�ĞǀĞŶ�ďĞƩĞƌ͕�ƚŚĞ�ĂĐƚƵĂů�ĂƌƟĐůĞ�
ƉƵďůŝƐŚĞĚ�ŝŶ�ƚŚĞ�dŽƌĐŚ�ƐŽŵĞƟŵĞ�ĂŌĞƌ�
EŽǀĞŵďĞƌ�ϭϵϬϮ�ǁŚĞŶ�ƚŚĞ�ůĞƩĞƌƐ�ǁĞƌĞ�
ǁƌŝƩĞŶ͘� 

tŝůůŝƐ�:͘��ĞĂŶ�ǁĂƐ�Ă�ďĞůŽǀĞĚ�
ƐĐŚŽŽů�ƚĞĂĐŚĞƌ�ŝŶ�dĂůĞŶƚ�ǁŚŽ�ƌĂĚŝĐĂůŝǌĞĚ�
ƉƵďůŝĐ�ĞĚƵĐĂƟŽŶ�ǁŚŝĐŚ�ĞŶĚĞĂƌĞĚ�Śŝŵ�ƚŽ�
ŚŝƐ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƚŚĞŝƌ�ƉĂƌĞŶƚƐ͘��,ŝƐ�ĞŵͲ
ƉŚĂƐŝƐ�ŽŶ�ďĂƐŝĐ�ŵĂƚŚ�ĂŶĚ�ƐĐŝĞŶĐĞ�ĂŶĚ�
ƉƌĂĐƟĐĂů�ƐŬŝůůƐ�ĚĞůŝďĞƌĂƚĞůǇ�ƉƵůůĞĚ�ƐƚƵĚĞŶƚƐ�
ŝŶ�Ă�ŶĞǁ�ĚŝƌĞĐƟŽŶ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�>ĂƟŶ�
ůĂŶŐƵĂŐĞ͕�'ƌĞĞŬ�ĂŶĚ�ZŽŵĂŶ�ŚŝƐƚŽƌǇ͕�ĂŶĚ�
ƌĞůŝŐŝŽƵƐ�ƐƚƵĚŝĞƐ͘���ĞĂŶ�ǁĂƐ�ƉĞƌĨĞĐƚůǇ�ƐƵŝƚͲ

A �ϭϵϬϮ�ůĞƩĞƌ�ƌĞĐĞŶƚůǇ�ƉƵƌĐŚĂƐĞĚ�ŽŶ�Ğ�ĂǇ�ǁĂƐ�
ǁƌŝƩĞŶ�ďǇ�t͘�:͘��ĞĂŶ�;ϭϴϰϯ-ϭϵϮϭͿ�ƚŽ�d͘�
�͘�tĂŬĞŵĂŶ�;ϭϴϯϰ-ϭϵϭϯͿ�ǁŚŝĐŚ�ĚŽĐƵͲ
ŵĞŶƚƐ�ƚŚĞ�ĐŽŶŶĞĐƟŽŶ�ďĞƚǁĞĞŶ�ƚŚĞ�KƌĞͲ
ŐŽŶ�ĐŝƟĞƐ�ŽĨ�^ŝůǀĞƌƚŽŶ�ĂŶĚ�dĂůĞŶƚ͘��ŽƚŚ�
ĐŝƟĞƐ�ŚĂĚ�Ă�hŶŝǀĞƌƐĂů�DĞŶƚĂů�>ŝďĞƌƚǇ�
,Ăůů�;hD>�Ϳ�ĂŶĚ�Ă�ŚŽƚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ĨƌĞĞ-
ƚŚŝŶŬŝŶŐ�ĂŶĚ�ƐĞĐƵůĂƌ͕�ƉƌŽŐƌĞƐƐŝǀĞ�ƉŽůŝͲ
ĐŝĞƐ͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�hD>�,Ăůů͕�ƚŚĞ�
ĐŝƟǌĞŶƐ�ŽĨ�^ŝůǀĞƌƚŽŶ�ŚŽƐƚĞĚ�ƚŚĞ�ƐŚŽƌƚ-
ůŝǀĞĚ�>ŝďĞƌĂů�hŶŝǀĞƌƐŝƚǇ�ŽĨ�KƌĞŐŽŶ͘�dŚĞ�
ƉƵďůŝĐĂƟŽŶ�ĨŽƌ�ƚŚĞ�ƵŶŝǀĞƌƐŝƚǇ�ǁŚŝĐŚ�ǁĂƐ�
ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ�ƚŚĞ�ůĞƩĞƌ�ǁĂƐ�ĐĂůůĞĚ�ƚŚĞ�
dŽƌĐŚ�ŽĨ�ZĞĂƐŽŶ͘� 

^Ž͕�ǁŚĂƚ�ĚŽĞƐ�ƚŚĞ�ůĞƩĞƌ�ƚŚĂƚ�ZŽŶ�
DĞĚŝŶŐĞƌ�ďŽƵŐŚƚ�ĨŽƌ�ŽƵƌ�ĐŽůůĞĐƟŽŶ�ƐĂǇ͍�/Ɛ�
ŝƚ�ŝŵƉŽƌƚĂŶƚ͍��dŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚĞ�ůĞƩĞƌ�
ƐŚŽǁƐ��ĞĂŶ�ĐŚĞĐŬŝŶŐ�ŽŶ�ĂŶ�ĂƌƟĐůĞ�ŚĞ�ŚĂĚ�
ǁƌŝƩĞŶ�ĨŽƌ�ƚŚĞ�dŽƌĐŚ͘�dŚĞ�ůĞƩĞƌ�ŝƚƐĞůĨ�ŝƐ�
ŵƵŶĚĂŶĞ�ĂŶĚ�ĨĂŝůƐ�ƚŽ�ĞǀĞŶ�ŶĂŵĞ�ƚŚĞ�ƟƚůĞ�
ŽĨ�ƚŚĞ�ĂƌƟĐůĞ�ĨŽƌ�ǁŚŝĐŚ��ĞĂŶ�ǁĂƐ�ƌĞĨĞƌͲ
ƌŝŶŐ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�ůĞƩĞƌ�ĚŽĞƐ�ƐƚƌŽŶŐůǇ�
ƐƵŐŐĞƐƚ�ƚŚĂƚ�ƚŚĞ�ƚǁŽ�ŵĞŶ�ŬŶĞǁ�ĞĂĐŚ�ŽƚŚͲ
Ğƌ�ĨĂŝƌůǇ�ǁĞůů͘�WĞƌŚĂƉƐ�ƚŚĞǇ�ďĞĐĂŵĞ�ĂĐͲ
ƋƵĂŝŶƚĞĚ�ǁŚĞŶ�DŝŶŶŝĞ�ZŽďŝƐŽŶ͕��ĞĂŶ͛Ɛ�
ƐƚĞƉĚĂƵŐŚƚĞƌ͕�ĂƩĞŶĚĞĚ�ƚŚĞ�>ŝďĞƌĂů�hŶŝͲ
ǀĞƌƐŝƚǇ�ŝŶ�ϭϵϬϬ͘��ĞĂŶ�ǁĂƐ�ĂůƐŽ�ǁĞůů-ƌĞĂĚ�
ĂŶĚ�ƌĞĐĞŝǀĞĚ�ƐĞǀĞƌĂů�ĚŝīĞƌĞŶƚ�ŶĞǁƐƉĂƉĞƌƐ�
ĂŶĚ�ŵĂŐĂǌŝŶĞƐ�ĂŶĚ�ĐŽŶƚƌŝďƵƚĞĚ�ƚŽ�ŽƚŚĞƌ�
ůŝďĞƌĂů�ŶĂƟŽŶĂů�ƉƵďůŝĐĂƟŽŶƐ͘�>ŽŶŐ�ďĞĨŽƌĞ�
�ĞĂŶ�ŬŶĞǁ�tĂŬĞŵĂŶ�ŝŶ�KƌĞŐŽŶ͕�ŚĞ�ŚĂĚ�
ƌĞĂĚ�ĂŶĚ�ŬĞƉƚ�ĐŽƉŝĞƐ�ŽĨ�ƚŚĞ�ƉĂƉĞƌƐ�DĂŶ�
ĂŶĚ�^ĐŝĞŶƟĮĐ�DĂŶ�ǁŚŝĐŚ�tĂŬĞŵĂŶ�ĞĚŝƚĞĚ�
ŽŶ�ƚŚĞ�ĞĂƐƚ�ĐŽĂƐƚ͘� 

�&ŽƌƚƵŶĂƚĞůǇ͕��ĞŶ�dƌƵǁĞ�ŽĨ�ƚŚĞ�
^ŽƵƚŚĞƌŶ�KƌĞŐŽŶ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ�ƚƌĂŶͲ
ƐĐƌŝďĞĚ�ĂŶĚ�ƉŽƐƚĞĚ�ŽŶ�ŚŝƐ�ǁĞďƐŝƚĞ�΀�ŚƩƉ͗ͬͬ
ƚƌƵǁĞ͘ƐŽŚƐ͘ŽƌŐͬĮůĞƐͬĚĞĂŶ͘Śƚŵů�΁�ƚǁŽ�ŽƚŚͲ

ĞĚ�ƚŽ�dĂůĞŶƚ�ĨĂŵŝůŝĞƐ�ǁŚŽ�ǇĞĂƌŶĞĚ�ĨŽƌ�
ĂŶ�ĞǀŝĚĞŶĐĞ�ďĂƐĞĚ͕�ƌĞĂů-ǁŽƌůĚ�ĞĚƵĐĂͲ
ƟŽŶ�ƚŚĂƚ�ǁĂƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞ�ƟŵĞƐ�
ƚŚĞǇ�ůŝǀĞĚ�ŝŶ͘� 
 KŶůǇ�ƚǁŽ�hD>�ďƵŝůĚŝŶŐƐ�ĞǆŝƐƚĞĚ�ŝŶ�
KƌĞŐŽŶ͘�dŚĞ�ŽŶĞ�ŝŶ�dĂůĞŶƚ͕�ƉŝĐƚƵƌĞĚ�ŽŶ�
ƉĂŐĞ�ϰ͕�ǁĂƐ�ĚĞĚŝĐĂƚĞĚ�ŽŶ�ƚŚĞ�ϰƚŚ�ŽĨ�KĐͲ
ƚŽďĞƌ�ϭϴϴϱ͘�dŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ƉĂĐŬĞĚ�
ĂŶĚ�ŽǀĞƌŇŽǁŝŶŐ�ǁŝƚŚ�Ă�ĐƌŽǁĚ�ŽƵƚƐŝĚĞ�
ǁŚŽ�ůĞĂŶĞĚ�ŝŶ�ƚŽ�ůŝƐƚĞŶ�ƚŽ�ƚŚĞ�ŵŽƐƚ�ůŝďͲ
ĞƌĂů�ŽƌĂƚŽƌƐ�ŽĨ��ƐŽƵƚŚĞƌŶ��KƌĞŐŽŶ�Ăƚ�ƚŚĞ�
ƟŵĞ͕�'ĞŶ͘��͘�>͘��ƉƉůĞŐĂƚĞ͕�:ŽŚŶ��ĞĞƐŽŶ͕�

t͘:͘��ĞĂŶ͕�WƌŽĨ͘�:͘�E͘�,Ăůů�ĂŶĚ�ĂŶ�ƵŶŶĂŵĞĚ�
�ĂƉƟƐƚ�ŵŝŶŝƐƚĞƌ͘��ďŝŐĂŝů�^ĐŽƩ��ƵŶŝǁĂǇ͕�ƚŚĞ�
ĞĚŝƚŽƌ�ŽĨ�ƚŚĞ�EĞǁ�EŽƌƚŚǁĞƐƚ�ŶĞǁƐƉĂƉĞƌ�
ĐŽƵůĚ�ŶŽƚ�ďĞ�ƚŚĞƌĞ�ƚŚĂƚ�ĚĂǇ�ƐŽ�ŚĞƌ��ůĞƩĞƌ�ŽĨ�
ĐŽŶŐƌĂƚƵůĂƟŽŶƐ�ǁĂƐ�ƌĞĂĚ�ďĞĨŽƌĞ�ƚŚĞ�ĐƌŽǁĚ͘��
�ďŽƵƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ�ĂƐ�ƚŚĞ�dĂůĞŶƚ�hD>�
ŚĂůů�ǁĂƐ�ƐŽůĚ�ƚŽ�Ă�ƉƌŝǀĂƚĞ�ƉĂƌƚǇ�ĂŶĚ�ŵŽǀĞĚ�
ƚŽ�Ă�ĚŝīĞƌĞŶƚ�ůŽĐĂƟŽŶ͕�ƚŚĞ�>ŝďĞƌĂů�,Ăůů�ŝŶ�
^ŝůǀĞƌƚŽŶ�ǁĂƐ�ŽƉĞŶĞĚ�ŝŶ�ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ�
ƚŚĞ�>ŝďĞƌĂů�hŶŝǀĞƌƐŝƚǇ͘��ůĂƐƐĞƐ�ǁĞƌĞ�ƚĂƵŐŚƚ�
ƚŚĞƌĞ�ǁŝƚŚ�ƚŚĞ�ŝŶƚĞŶƚ�ŽĨ�ƚƌĂŝŶŝŶŐ�ĨƌĞĞ-
ƚŚŝŶŬŝŶŐ�ƉĞŽƉůĞ͘�dŚĞ�hŶŝǀĞƌƐŝƚǇ�ĨĞůů�ĂƉĂƌƚ�
ĂŌĞƌ�ϭϵϬϮ�ĂŶĚ�ƚŚĞ�ďƵŝůĚŝŶŐƐ�ǁĞƌĞ�ĞǀĞŶƚƵĂůͲ
ůǇ�ƵƐĞĚ�ĨŽƌ�ŽƚŚĞƌ�ƉƵƌƉŽƐĞƐ͘� 
 �dŚĞ�ůĞƩĞƌƐ͛�ƚƌĂŶƐĐƌŝƉƟŽŶƐ�;ĐŽƵƌƚĞƐǇ�ŽĨ�
�ĞŶ�dƌƵǁĞͿ 
W͘�t͘�'ĞĞƌ 
   �DǇ��ĞĂƌ�^ŝƌ 
   �   �zŽƵƌ�ĨĂǀŽƌ�ŽĨ�ϯϭƐƚ�Ƶůƚ͘�Ăƚ�ŚĂŶĚ͘��ŽŵĞ�
ƚŚŝƐ�ǁĂǇ�ďǇ�Ăůů�ŵĞĂŶƐ͕�ŝĨ�ƉŽƐƐŝďůĞ͘��ƌŽƉ�ŵĞ�
Ă�ĐĂƌĚ�ƐŽ�/�ĐĂŶ�ŵĞĞƚ�ǇŽƵ�Ăƚ�ƐƚĂƟŽŶ͕�ĂƐ�/�ůŝǀĞ�
ϭЪ�ŵŝůĞƐ�ĂǁĂǇ͘��ŵ ǀĞƌǇ�ǀĞƌǇ ŐůĂĚ�ƚŚĂƚ�Dƌ͘�
t͘�ĂƉƉƌŽǀĞƐ�ŽĨ�ŵǇ�ĞīŽƌƚ�Ăƚ��ŚƌŝƐƚ�^ƚŽƌǇ͘�/ƚ�
ĐŽƐƚ�ŵĞ�ƋƵŝƚĞ�Ă�ďŝƚ�ŽĨ�ƐƚƵĚǇ�Θ�ůŽŽŬŝŶŐ�ƵƉ�Θ�
/�ŚĂǀĞ ĞŶŽƵŐŚ�ĂƉƉƌŽďĂƟŽŶ�ŝŶ�ŵǇ�΀ŝůůĞŐŝďůĞ΁�
ƚŽ�ĞŶũŽǇ�ŚĂǀŝŶŐ�ƚŚĞ�ďŽŽŬůĞƚ�ĂƉƉƌĞĐŝĂƚĞĚ͘�

6XOD�DQG�:LOOLV�-��'HDQ� 



� 

 

 

 
 7KH�7DOHQW�+LVWRULFDO�6RFLHW\�

UHVHDUFKHV�DQG�SUHVHUYHV�WKH�KLVWRU\�
RI�WKH�7DOHQW�DUHD�LQ�6RXWKHUQ�

2UHJRQ���:H�RIIHU�D�FROOHFWLRQ�RI�
KLVWRULFDO�DUFKLYHV�WR�KHOS�ORFDO�

UHVLGHQWV�DQG�YLVLWRUV�EHFRPH�EHWWHU�
DFTXDLQWHG�ZLWK�RXU�DUHD¶V 

�ULFK�KLVWRU\� 
 :H�DUH�PHPEHUV�RI�WKH�-DFNVRQ�
&RXQW\�+HULWDJH�$VVRFLDWLRQ��D�
JURXS�RI�KHULWDJH�QRQSURILWV�
GHGLFDWHG�WR�WKH�FROOHFWLRQ��

SUHVHUYDWLRQ��DQG�LQWHUSUHWDWLRQ�RI�
6RXWKHUQ�2UHJRQ¶V�FXOWXUDO�KLVWRU\� 

 
:H�RSHUDWH�D�PXVHXP�DQG�PHHWLQJ�

SODFH�ORFDWHG�DW� 
 

����1RUWK�0DUNHW�6WUHHW 
7DOHQW��2UHJRQ 

 
7KH�PXVHXP�LV�RSHQ�6DWXUGD\�DQG�
6XQGD\�IURP������SP�WR������SP�� 

 
*HQHUDO�%XVLQHVV�0DLOLQJ$GGUHVV� 

 �3�2��%R[���� 
 7DOHQW��25������� 

 

3KRQH�1XPEHU�����������-���� 
(PDLO���LQIR#WDOHQWKLVWRU\�RUJ 

:HE�3DJH��ZZZ�WDOHQWKLVWRU\�RUJ 
 

)DFHERRN���ZZZ�IDFHERRN�FRP�
WDOHQWKLVWRU\� 

 
7KH�+LVWRUDFOH�LV� 

SXEOLVKHG�TXDUWHUO\� 
 

(GLWRU��0\NH�*HOKDXV 

+RQRUDU\�/LIHWLPH�0HPEHUVKLSV 
 

��%RE�&DVHEHHU����-DQ�:ULJKW�����6XVDQ�0RXOGHU����.DWKHULQH�+DUULV 

Bh]�hB�.IhY] 

]�dhY��y�ˬ�]hC��y  

<RX�PD\�VXEPLW�\RXU�ZULWWHQ�
ZRUN�DERXW�KLVWRULFDO�7DOHQW�WR�EH� 
FRQVLGHUHG�IRU�SXEOLFDWLRQ�LQ�WKH� 
7+6�QHZVOHWWHU��2XU�UHVHDUFK 
OLEUDU\�LV�UHDG\�IRU�\RX�WR�JHW� 
VWDUWHG�RQ�DQ�LQWHUHVWLQJ�ORFDO� 

DUWLFOH��:H�DUH�HVSHFLDOO\�ORRNLQJ�
IRU�PRUH�WDOHV�IURP�HDUO\�WR 

�PLGGOH���WK�&HQWXU\�� 

5HQHZDOV� 
 0DXUHHQ�%DWWLVWHOOD 
 /RLV�-HDQ�%RXVTXHW 
 &DUH\�%ULQN�	�7RGG�+RHUHU 
 &KHULH�%URRNV 
 -HUU\�'HXEHUW 
 'ZD\QH�	�.DWK\�*XWKULH 
 /OR\G�0�+DLQHV��$WW\�DW�/DZ 
 +DUU\�	�'DYLG�2SHUDWLRQV 

  
 6KLUOH\�6XOOLYDQ�+HZLWW 
 -HII�-RKQVRQ 
 2WWR�.LQJ 
 9LFWRULD�.LQJ 
 -RKQ�	�1DQF\�0LOOHU 
 *DU\�5RFNIHOORZ 
 %LOO�7KHLV 

/LIHWLPH�0HPEHUVKLSV� 
 6XVDQ��+DUWOH\��$QGUHZV 
 -RDQ�&��%DUQKDUW 
 3RSSLH�%HYHULGJH 
 -LP�%UDGOH\�	� 
   3DWULFLD�5HPHQFXLV 
 0DUOD�&DWHV�	�-DQ�5LWWHU 
 -RKQ�	�-XG\�&DVDG 
 -RDQ�'HDQ 
 *ODG\V�)RUWPLOOHU 
 0DUJD\�*DUULW\ 
 %XG�	�0DU\/RXLVH�*OHLP 
 /XQHWWH�*OHDVRQ-)OHPLQJ 

  
 'DOH�*UHHQOH\ 
 -RH�+XQNLQV 
 *HRUJH�.UDPHU 
 -DFN�/DWYDOD 
 0DWW�	�$QWRLQHWWH�/LFKWHQVWHLQ 
 (GZLQ�0F0DQXV�	�)DPLO\ 
 0LFKDHO�0LOOV 
 -DQLFH�$��1DSROHRQ 
 5\DQ�	�&DUO\�3HGHUVHQ 
 :DQGD�3HUGXH 
 %UHQW�7KRPSVRQ 
 -RKQ�:DKO 

“History is no more fixed and dead 
than the future. The past is no further 
away than the last breath you took.” 

― Robin Hobb  

0HPEHUVKLSV�6LQFH�/DVW�,VVXH 

&අඈඌൾൽ�ඎඇඍංඅ�&ඈඏංൽ��ൺඅඅඈඐඌ�ඎඌ�ඍඈ�ඈඉൾඇ�ൺ඀ൺංඇ� 

$GGLWLRQDO�'RQDWLRQV� 
 0DXUHHQ�%DWWLVWHOOD 
 -HUU\�'HXEHUW 

 9LFWRULD�.LQJ 
 -RKQ�	�1DQF\�0LOOHU 
 *DU\�5RFNIHOORZ 
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3UHVLGHQW¶V�0HVVDJH� 
�E\�5RQ�0HGLQJHU 

  
 ^ƚƌĂŶŐĞ�ƟŵĞƐ�ĐĂƌƌǇ�ŽŶ͘ 
 ��ƚ�ŽƵƌ��ŽĂƌĚ�DĞĞƟŶŐ�ŝŶ�:ƵŶĞ͕��ŽǀŝĚ�ŶƵŵďĞƌƐ�ƐĞĞŵĞĚ�ƚŽ�ďĞ�ůŽŽŬŝŶŐ�ŐŽŽĚ͕�
ƐŽ�ƚŚĞ�ďŽĂƌĚ�ŵĂĚĞ�ƚŚĞ�ĚĞĐŝƐŝŽŶ�ƚŽ�ƌĞ-ŽƉĞŶ�ƚŚĞ�ŵƵƐĞƵŵ͘ ��ŌĞƌ�ďĞŝŶŐ�ŽƉĞŶ�ĨŽƵƌ�
ǁĞĞŬĞŶĚƐ͕�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ��ŽǀŝĚ-ϭϵ�ĐĂƐĞƐ�ŚĂĚ�ũƵŵƉĞĚ�ƚŽ�ϭϱϱ͕�ĚŽƵďůŝŶŐ�ŝŶ�ũƵƐƚ�
ĨŽƵƌ�ǁĞĞŬƐ͊ �>ŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�ŶƵŵďĞƌƐ�ŵĂĚĞ�ƵƐ�ƌĞĐŽŶƐŝĚĞƌ�ŽƵƌ�ĚĞĐŝƐŝŽŶ�ĂŶĚ�ǁĞ�
ĚĞĐŝĚĞĚ�ǁĞ�ŚĂĚ�ďĞƐƚ�ŶŽƚ�ďĞ�ŽƉĞŶ�ĂŌĞƌ�Ăůů  ͘
 �Ɛ�ŽĨ�ƚŚŝƐ�ǁƌŝƟŶŐ�ŽŶ�ϴͬϮϯͬϮϬ͕�ƚŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ϲϵϵ�ĐĂƐĞƐ�ƌĞƉŽƌƚĞĚ�ŝŶ�:ĂĐŬͲ
ƐŽŶ��ŽƵŶƚǇ͘�/͛ŵ�ƐƉĞŶĚŝŶŐ�ŵǇ�ƉƌĞĐŝŽƵƐ�WƌĞƐŝĚĞŶƚ͛Ɛ�DĞƐƐĂŐĞ�ƐƉĂĐĞ�ƚŽ�ŶŽƚ�ŽŶůǇ�
ĞǆƉůĂŝŶ�ƚŽ�ǇŽƵ�ĚĞĂƌ�ŵĞŵďĞƌƐ�ǁŚǇ�ƚŚĞ�ďŽĂƌĚ�ŝƐ�ŵĂŬŝŶŐ�ƚŚĞ�ĚĞĐŝƐŝŽŶƐ�ŝƚ�ŝƐ͕�ďƵƚ�ƚŽ�
ĂůƐŽ�ĚŽĐƵŵĞŶƚ�ƚŚŝƐ�ŚŝƐƚŽƌǇ�ŝŶ�ƚŚĞ�ƉĂŐĞƐ�ŽĨ�ƚŚĞ�,ŝƐƚŽƌĂĐůĞ�ĨŽƌ�ĨƵƚƵƌĞ�ŐĞŶĞƌĂƟŽŶƐ�
ƚŽ�ŐĞƚ�Ă�ĨĞĞů�ŽĨ�ǁŚĂƚ�ǁĂƐ�ŐŽŝŶŐ�ŽŶ�ŝŶ�ϮϬϮϬ  ͘
 �ůů�ƚŚŝƐ�ƐĂŝĚ͕�ǁŚŝůĞ�ƚŚĞ�ŵƵƐĞƵŵ�ŝƐ�ĐůŽƐĞĚ͕�ǇŽƵƌ�ǀŽůƵŶƚĞĞƌƐ�ŽŶ�ƚŚĞ��ŽĂƌĚ�ĐĂƌͲ
ƌǇ�ŽŶ͊ �tĞ�ƐƟůů�ĂƌĞ�ĚŽŝŶŐ�Ăůů�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŬĞĞƉ�ŽƵƌ�^ŽĐŝĞƚǇ�ĂĐƟǀĞ�
ĂŶĚ�ŵŽǀŝŶŐ�ƚŽǁĂƌĚƐ�ƚŚĞ�ĨƵƚƵƌĞ͘ �DĂŶǇ�ŽĨ�ǇŽƵ�ŚĂǀĞ�ŚĞůƉĞĚ�ďǇ�ŝŶĐůƵĚŝŶŐ�Ă�ůŝƩůĞ�
͞ƐŽŵĞƚŚŝŶŐ�ŵŽƌĞ͟�ŝŶ�ǁŝƚŚ�ǇŽƵƌ�ŵĞŵďĞƌƐŚŝƉ�ƌĞŶĞǁĂůƐ�ĂŶĚ�ƚŚŝƐ�ŝƐ�ŐƌĞĂƚůǇ�ĂƉƉƌĞͲ
ĐŝĂƚĞĚ͊ ��ǀĞŶ�ƚŚŽƵŐŚ�ǁĞ�ĂƌĞ�ĂŶ�Ăůů-ǀŽůƵŶƚĞĞƌ�ŽƌŐĂŶŝǌĂƟŽŶ͕�ǁŝƚŚ�ŶŽ�ƉĂŝĚ�ƐƚĂī͕�
ǁĞ�ƐƟůů�ƉĂǇ�ĨŽƌ�ƌĞŶƚ͕�ƵƟůŝƟĞƐ͕�ŝŶƐƵƌĂŶĐĞ͕�ůŝĐĞŶƐŝŶŐ͕�ĂŶĚ�ŶĞǁƐůĞƩĞƌ�ƐƵƉƉůŝĞƐ�

 

 �ŶĚ�ƚŚƵƐ�ƚŚĞ�ƉĞŽƉůĞ�ĞǀĞƌǇ�ǇĞĂƌ� 
ŝŶ�ƚŚĞ�ǀĂůůĞǇ�ŽĨ�ŚƵŵŝĚ�:ƵůǇ� 
ĚŝĚ�ƐĂĐƌŝĨŝĐĞ�ƚŚĞŵƐĞůǀĞƐ� 
ƚŽ�ƚŚĞ�ůŽŶŐ�ŐƌĞĞŶ�ƉŚĂůůŝĐ�ŐŽĚ� 
ĂŶĚ�ĞĂƚ�ĂŶĚ�ĞĂƚ�ĂŶĚ�ĞĂƚ͘� 
dŚĞǇΖƌĞ�ĐŽŵŝŶŐ͕�ƚŚĞǇΖƌĞ�ŽŶ�ƵƐ͕� 
ƚŚĞ�ůŽŶŐ�ƐƚƌŝƉĞĚ�ŐŽƵƌĚƐ͕�ƚŚĞ�ƐŝůŬǇ� 
ďĂďŝĞƐ͕�ƚŚĞ�ŚĂŝƌǇ�ĂĚŽůĞƐĐĞŶƚƐ͕� 
ƚŚĞ�ůƵŵƉǇ�ǀĂƐƚ�ĂĚƵůƚƐ� 
ůŝŬĞ�ƚŚĞ�ƚƌƵŶŬƐ�ŽĨ�ŐƌĞĞŶ�ĞůĞƉŚĂŶƚƐ͘� 
ZĞĐŝƚĞ�ĨŝĨƚǇ�ǌƵĐĐŚŝŶŝ�ƌĞĐŝƉĞƐ͊� 
�ƵĐĐŚŝŶŝ�ƚĞŵƉƵƌĂ͖�ĐƌĞĂŵĞĚ�ƐŽƵƉ͖� 
ƐĂƵƚĠ�ǁŝƚŚ�ŽůŝǀĞ�Žŝů�ĂŶĚ�ĐƵŵŝŶ͕� 
ƚŽŵĂƚŽĞƐ͕�ŽŶŝŽŶ͖�ĨƌŝƚƚĂƚĂ͖� 
ĐĂƐƐĞƌŽůĞ�ŽĨ�ůĂŵď͖�ďĂŬĞĚ� 
ƚŽƉƉĞĚ�ǁŝƚŚ�ĐŚĞĞƐĞ͖�ŵĂƌŝŶĂƚĞĚ͖� 
ƐƚƵĨĨĞĚ͖�ƐƚĞǁĞĚ͖�ĚƌŝǀĞŶ� 
ƚŚƌŽƵŐŚ�ƚŚĞ�ŚĞĂƌƚ�ůŝŬĞ�Ă�ƐƚĂŬĞ͘� 
'Ğƚ�ƌŝĚ�ŽĨ�ŽůĚ�ĨƌŝĞŶĚƐ͗�ƚŚĞǇ�ƚŽŽ� 
ŚĂǀĞ�ŐĂƌĚĞŶƐ�ĂŶĚ�ĨƵůů�ƚƌƵŶŬƐ͘� 
>ŽŽŬ�ĨŽƌ�ŶĞǁĐŽŵĞƌƐ͗�ďĞĨƌŝĞŶĚ� 
ƚŚĞŵ�ŝŶ�ƚŚĞ�ƉŽƐƚ�ŽĨĨŝĐĞ͕�ƵŶůŽĂĚ� 
ŽŶ�ƚŚĞŵ�ĂŶĚ�ƌƵŶ͘�^ƚŽƉ�ƚŽƵƌŝƐƚƐ� 
ŝŶ�ƚŚĞ�ƐƚƌĞĞƚ͘�dĂŬĞ�ƚƌƵĐŬůŽĂĚƐ� 
ƚŽ�WŽƌƚůĂŶĚ͘�'ŝǀĞ�ƚŽ�ǇŽƵƌ�ZĞĚ��ƌŽƐƐ͘� 
�ĞŐ�ŽŶ�ƚŚĞ�ŚŝŐŚǁĂǇ͗�ƉůĞĂƐĞ� 
ƚĂŬĞ�ŵǇ�ǌƵĐĐŚŝŶŝ͕�/�ŚĂǀĞ�Ă�ĐƌŝƉƉůĞĚ� 

The Attack of the Squash People 

ŵŽƚŚĞƌ�Ăƚ�ŚŽŵĞ�ǁŝƚŚ�ŚĞĂƌƚďƵƌŶ͘� 
^ŶĞĂŬ�ŽƵƚ�ďĞĨŽƌĞ�ĚĂǁŶ�ƚŽ�ĚƌŽƉ� 
ƚŚĞŵ�ŝŶ�ŽƚŚĞƌ�ƉĞŽƉůĞΖƐ�ŐĂƌĚĞŶƐ͕� 
ŝŶ�ďĂďǇ�ďƵŐŐŝĞƐ�Ăƚ�ĐŚƵƌĐŚ�ĚŽŽƌƐ͘� 
^ŚŽƚ͕�ƐŵƵŐŐůŝŶŐ�ǌƵĐĐŚŝŶŝ�ŝŶƚŽ� 
ŵĂŝůďŽǆĞƐ͕�Ă�ĨĞĚĞƌĂů�ŽĨĨĞŶƐĞ͘� 
tŝƚŚ�Ă�ƐƵĂǀĞ�ƌĞƉƚŝůŝĂŶ�ŐůŝƚƚĞƌ� 
ǇŽƵ�ďĂƐŬ�ĂŵŽŶŐ�ǇŽƵƌ�ƌĂƐƉǇ� 
ĨƌŽŶĚƐ�ƐƵĚĚĞŶ�ĂŶĚ�ŚƵŐĞ�ĂƐ 
ĂůůŝŐĂƚŽƌƐ͘�zŽƵ�ŐŝǀĞ�ĂŶĚ�ŐŝǀĞ� 
ƚŽŽ�ŵƵĐŚ͕�ůŝŬĞ�ƐƵŵŵĞƌ�ĚĂǇƐ� 
ůŝŵƉ�ǁŝƚŚ�ŚĞĂƚ͕�ƚŚƵŶĚĞƌƐƚŽƌŵƐ� 
ďƵƌƐƚŝŶŐ�ƚŚĞŝƌ�ďĂŐƐ�ŽŶ�ŽƵƌ�ŚĞĂĚƐ͕� 
ĂƐ�ǁĞ�ƐĂůƚ�ĂŶĚ�ĨƌĞĞǌĞ�ĂŶĚ�ƉŝĐŬůĞ� 
ĨŽƌ�ƚŚĞ�ƚŽŽ�ůŝƚƚůĞ�ƚŽ�ĐŽŵĞ͘� 
     -�DĂƌŐĞ�WŝĞƌĐǇ 
&ƌŽŵ�dŚĞ�DŽŽŶ�ŝƐ��ůǁĂǇƐ�&ĞŵĂůĞ 

6HQG�<RXU�&DUG�%HQHILWV 
7R�7DOHQW�+LVWRULFDO�6RFLHW\� 

%\�'HEUD�0RRQ 

7KHUH�DUH�WZR�HDV\��HIIRUWOHVV�
ZD\V�WR�KHOS�7+6�ZLWK�GRQDWLRQV�WKDW�GR�
QRW�FRVW�\RX�D�WKLQJ��DQG�
GR�QRW�HYHQ�UHTXLUH�D�
VWDPS��<RX�FDQ�GR�ERWK�RU�
HLWKHU�RQH��2I�FRXUVH��ERWK�
LV�EHWWHU�IRU�7+6� 
 
7KH�)LUVW� 

7+6�KDV�EHHQ�WKH�EHQHILFLDU\�
RI�$PD]RQ6PLOH�IRU�RYHU�WZR�\HDUV��
$PD]RQ6PLOH�LV�H[DFWO\�OLNH�$PD]RQ��
ZLWK�DOO�WKH�FKRLFHV�DQG�EHQHILWV�WR�
$PD]RQ�3ULPH�PHPEHUV��$PD�
]RQ6PLOH LV�D�ZHEVLWH�RSHUDWHG�
E\ $PD]RQ ZLWK�WKH�VDPH�SURGXFWV��
SULFHV��DQG�VKRSSLQJ�IHDWXUHV�
DV $PD]RQ�FRP��7KH GLIIHUHQFH LV�WKDW�
ZKHQ�\RX�VKRS�RQ $PD]RQ6PLOH��
WKH $PD]RQ6PLOH )RXQGDWLRQ�ZLOO�GR�
QDWH������RI�WKH�SXUFKDVH�SULFH�RI�HOLJL�
EOH�SURGXFWV�WR�WKH�FKDULWDEOH�RUJDQL]D�
WLRQ�RI�\RXU�FKRLFH��<RX�XVH�WKH�VDPH�
DFFRXQW�ORJLQ�DV�\RX�GR�IRU�$PD�
]RQ�FRP��VR�\RX�GRQ¶W�QHHG�WR�VHW�XS�D�
QHZ�DFFRXQW��\RX�MXVW�QHHG�WR�FKRRVH�
7+6�DV�\RXU�FKDULWDEOH�RUJDQL]DWLRQ��
7KHQ�ZKHQ�\RX�KDYH�VRPHWKLQJ�WR�EX\�
RQ�$PD]RQ��JR�WR�$PD]RQ6PLOH�LQ�
VWHDG��7KH�OLQN�LV�KWWSV���
VPLOH�DPD]RQ�FRP��<RXU�ORJLQ�ZLOO�EH�
WKH�VDPH�DQG�\RXU�DFFRXQW�KLVWRU\�ZLOO�
DOO�EH�WKHUH��7KH�RQH-WLPH�VHW�XS�WR�KDYH�
WKH�����GRQDWLRQ�PDGH�WR�7+6�LV�VLP�
SOH��*R�WR�\RXU�DFFRXQW�ZKLOH�RQ�WKH�
$PD]RQ6PLOH�ZHEVLWH�WR�VHW�LW�XS�� 
,I�\RX�DUH�DOUHDG\�GRQDWLQJ�WR�VRPH�RWK�
HU�RUJDQL]DWLRQ�RQ�$PD]RQ6PLOH��DQG�
ZDQW�WR�FKDQJH�WR�7+6��VLJQ��LQ�
WR ��VPLOH�DPD]RQ�FRP RQ \RXU FRPSXWHU�
RU�PRELOH�SKRQH�EURZVHU��*R�WR <RXU�
$FFRXQW IURP�WKH�QDYLJDWLRQ�DW�WKH�WRS�
RI�DQ\�SDJH��2QFH�\RX�DUH�LQ�\RXU�DF�
FRXQW��VFUROO�GRZQ�DQG�RQ�WKH�ERWWRP�
ULJKW�\RX�ZLOO�VHH�D�ER[�WKDW�VD\V��2WKHU�
3URJUDPV��7KH�ILUVW�FKRLFH�LQ�WKDW�ER[�LV�
³&KDQJH�<RXU�$PD]RQ�6PLOH�&KDULW\�´�
&OLFN�WKHUH�DQG�WKHQ�VHOHFW�WKH�7DOHQW�
+LVWRULFDO�6RFLHW\� 
 
7KH�6HFRQG� 

<RXU�5D\¶V�)RRG�3ODFH�$FFHVV�
&DUG�UHZDUGV�FDQ�EH�VHQW�WR�7+6��7KLV�

&RQWLQXHG�RQ�3DJH��� 



� 

 

 

,ĂǀĞ�ƌĞĐĞŝǀĞĚ�ŵĂŶǇ�ƐƉůĞŶĚŝĚ�ůĞƩĞƌƐ�ŽĨ�ĐŽŵŵĞŶĚĂƟŽŶ͘��ƚ�Dƌ͘�
tĂŬĞŵĂŶΖƐ�ƌĞƋƵĞƐƚ�/�ŚĂǀĞ�ũƵƐƚ�ƐĞŶƚ�ĂŶ�ĂƌƟĐůĞ�ƚŽ dŽƌĐŚ ŽŶ�ƚŚĞ�
ŵǇƚŚŝĐĂů�:ĞƐƵƐ͘�/�ŚĂǀĞ�ůŽŽŬĞĚ�ŝŶƚŽ�ƚŚĂƚ�ƐƵďũĞĐƚ�Ă�ŐŽŽĚ�ĚĞĂů�Θ�
ΗƚŚĞŵΖƐ�ŵǇ�ƐĞŶƟŵĞŶƚƐΗ�ĂƐ�ĨŽƵŶĚ�ŝŶ�ƚŚĞ�ĂƌƟĐůĞ͘ 
   ��ŽŵĞ�ƉƌĞƉĂƌĞĚ�ƚŽ�ƐƚĂǇ�Ă�ĨĞǁ�ĚĂǇƐ͘�/Ζůů�ƚĂŬĞ�ǇŽƵ�ĂƌŽƵŶĚ�ƚŽ�
ƐŽŵĞ�ŽĨ�ƚŚĞ�ďŝŐ�ŽƌĐŚĂƌĚƐ͘�,ŽƉŝŶŐ�ƚŽ�ŚĞĂƌ�ĨƌŽŵ�ǇŽƵ�ƐŽŽŶ͕ 
 
/�ƌĞŵĂŝŶ 
   �zŽƵƌƐ�ĨƌĂƚĞƌŶĂůůǇ 
   �   �t͘�:͘��ĞĂŶ 
dƌĂŶƐĐƌŝďĞĚ�ĨƌŽŵ�ůĞƩĞƌ�ŽīĞƌĞĚ�ŽŶ�Ğ�ĂǇ͖�ĨĂŝŶƚ�ƐĐĂŶƐ�ŽŶ�ĮůĞ͘�dŚĞ�
ĞŶǀĞůŽƉĞ�ǁĂƐ�ĂĚĚƌĞƐƐĞĚ�ƚŽ�Ηd͘�͘t͘ Θ�Dƌ͘�W͘�t͘�'ĞĞƌ͕�
>͘h͘K͘ ΀>ŝďĞƌĂů�hŶŝǀĞƌƐŝƚǇ�ŽĨ�KƌĞŐŽŶ΁͕�^ŝůǀĞƌƚŽŶ͕�KƌĞ͘Η 
 
dĂůĞŶƚ͕�KƌĞ͕͘�EŽǀ͘�ϰ͕�ΖϬϮ 
WƌŽĨ͘ d͘��͘�tĂŬĞŵĂŶ 
   �DǇ��ĞĂƌ�^ŝƌ 
   �   ��ƚ�ǇŽƵƌ�ƌĞƋƵĞƐƚ�/�ƐĞŶĚ�ǇŽƵ�ĂŶ�ĂƌƟĐůĞ�ŽŶ�ƚŚĞ�ŵǇƚŚŝĐĂů�ĐŚĂƌĂĐƚĞƌ�ŽĨ�
:ĞƐƵƐ͘�dŚĞ�ƐƵďũĞĐƚ ŝƐ͕�ĂƐ�ǇŽƵ�ŬŶŽǁ͕�ŝƐ�Ă�ďŝŐ�ŽŶĞ͕�ĂŶĚ�ŽĨ�ĐŽƵƌƐĞ�ŝŶ�Ă�
ŶĞǁƐƉĂƉĞƌ�ĂƌƟĐůĞ�/�ĐŽƵůĚ�ŽŶůǇ�ƐŬŝŵ�ŽǀĞƌ�Ă�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŐƌŽƵŶĚ͘�dŚĞ�ĞǀŝͲ
ĚĞŶĐĞ�ĂůůƵĚĞĚ�ƚŽ�ŝŶ�ƚŚĞ�ĂƌƟĐůĞ�ŝƐ�ǁŚĂƚ�ŵĂĚĞ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ŝŵƉƌĞƐƐŝŽŶ ŽŶ�
ŵĞ͘ dŚĞ�ĞǀŝĚĞŶĐĞ�ĨŽƌ�ƚŚĞ�ĂƐƚƌŽŶŽŵŝĐĂů�ŽƌŝŐŝŶƐ�ŽĨ�ŵĂŶǇ�ĨĞĂƚƵƌĞƐ�ŝƐ�
ŐŽŽĚ͕�ďƵƚ�ŚĂǀĞ�ƚŽ�ďĞ�ƚƌĂĐĞĚ�ĨĂƌ�ďĂĐŬ�Θ /�ĚĞĞŵĞĚ�ŝƚ�ďĞƐƚ�ŶŽƚ�ƚŽ�ƚŽƵĐŚ�
ƵƉŽŶ�ŝƚ͘ 
   �DǇ�ŵĂŝŶ�ŽďũĞĐƚ�ŝƐ�ƚŽ�ĂǁĂŬĞŶ�ŝŶƋƵŝƌǇ͘�/�ĨĞĂƌ͕�ƚŚŽƵŐŚ͕�ƚŚĂƚ�/�ŚĂǀĞ�ďĞĞŶ�
ƚŽŽ�ůĞŶŐƚŚǇ͕�ƚŚŽƵŐŚ�/�ƌĞǁƌŽƚĞ�Θ�ůŽƉƉĞĚ�Žī�ƐĞǀĞƌĂů�ƉĂƌĂŐƌĂƉŚƐ͘�WůĞĂƐĞ�
ĮŶĚ�ĞŶĐůŽƐĞĚ�Ă�ĨĞǁ�ƐƚĂŵƉƐ�ĨŽƌ�ĞǆƚƌĂ�ĐŽƉŝĞƐ�ŽĨ dŽƌĐŚ͕ ƐŚŽƵůĚ�ǇŽƵ�ƉƌŝŶƚ�
ŝƚ͘ 
   �^ŚŽƵůĚ�ǇŽƵ�ƉƌŝŶƚ�ŝƚ�ŝŶ dŽƌĐŚ͕ ŝĨ�ǇŽƵ�ǁŝůů�ŚĂǀĞ͕�ƐĂǇ͕�ϯϬϬ�Žƌ�ϰϬϬ�ůĞĂŇĞƚƐ�
ƐƚƌƵĐŬ�Žī�ǁŚŝůĞ�ƚǇƉĞ�ŝƐ�ƐĞƚ�ƵƉ͕�ĚŽ�ƐŽ�Θ�/�ǁŝůů�ŵĂŬĞ�ŝƚ�Ăůů�ƌŝŐŚƚ�ǁŝƚŚ�ǇŽƵ�
ĨŽƌ�ƚŚĞ�ĞǆƚƌĂ�ĞǆƉĞŶƐĞ͘ 
    ΀ŝůůĞŐŝďůĞ΁�ƚŽ�ƌĞƚĂŝŶ�ĞŶŽƵŐŚ�ƚŽ ΀ŝůůĞŐŝďůĞ΁�ŽŶ�ŝŶƐŝĚĞ�ďĂĐŬ�ĐŽǀĞƌ�ŽĨ��ŚƌŝƐƚ�
^ƚŽƌǇ�ǇŽƵ�ŚĂǀĞ�Θ�ƐĞŶĚ�ƚŚĞ�ďĂůĂŶĐĞ͘ 
   �,ŽƉĞ�ǇŽƵ�ǁŝůů�ŚĂǀĞ�ŶŽ�ƐĞƌŝŽƵƐ�ƚƌŽƵďůĞ�ŝŶ�ŵĂŬŝŶŐ�ŽƵƚ�ŵƐ͘�/�ĚŽ�
ŶŽƚ ďŽĂƐƚ�ŽĨ�ŵǇ�ĐŚŝƌŽŐƌĂƉŚǇ  ͘
   �^ŚŽƵůĚ�ǇŽƵ�ĮŶĚ�ŵǇ�ƉůĂŶ�;ĂƐ�ǇŽƵ�ĂƌĞ�ůŝŬĞůǇ�ƚŽͿ�ǁŚŝĐŚ�ĐŽƵůĚ�ďĞ�ŝŵͲ
ƉƌŽǀĞĚ�ďǇ�Ă�ĐŚĂŶŐĞ ŝŶ�ǁŽƌĚŝŶŐ�ǇŽƵ�ĂƌĞ�Ăƚ ĨƵůů�ůŝďĞƌƚǇ ƚŽ�ŵĂŬĞ�ƐƵĐŚ�
ĐŚĂŶŐĞ͘ 
   �:ƵƐƚ�ƌĞĐĞŝǀĞĚ�Ă ůŝŶĞ�ĨƌŽŵ�Dƌ͘�'ĞĞƌ͘�dŚŝŶŬƐ�ŚĞ�ŵĂǇ ĚƌŽƉ�ŝŶ�ŽŶ�ƵƐ�
ƐŽŽŶ͘��ŽŶΖƚ�ůĞƚ�Śŝŵ�ŐĞƚ�ŽƵƚ�ŽĨ�ƚŚĂƚ�ŶŽƟŽŶ͘�^ŚŽƵůĚ ůŝŬĞ ĞǀĞƌ�ƐŽ�
ŵƵĐŚ ƚŽ�ƐĞĞ�Śŝŵ͘ 
 
DŽƐƚ�ĨƌĂƚĞƌŶĂůůǇ͕ 
   �t͘�:͘��ĞĂŶ 
dƌĂŶƐĐƌŝďĞĚ�ĨƌŽŵ�ůĞƩĞƌ�ŽīĞƌĞĚ�ŽŶ�Ğ�ĂǇ͖�ĨĂŝŶƚ�ƐĐĂŶƐ�ŽŶ�ĮůĞ͘�dŚĞ�ĞŶǀĞͲ
ůŽƉĞ�ǁĂƐ�ĂĚĚƌĞƐƐĞĚ�ƚŽ�Ηd͘�͘t͘�Θ�Dƌ͘�W͘�t͘�'ĞĞƌ͕�>͘h͘K͘ ΀>ŝďĞƌĂů�hŶŝͲ
ǀĞƌƐŝƚǇ�ŽĨ�KƌĞŐŽŶ΁͕�^ŝůǀĞƌƚŽŶ͕�KƌĞ͘Η 
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ƚŚĞ�ĨĂƚŚĞƌ�ǁŚŽ�ĨŽůůŽǁĞĚ�ŚŝƐ�ƐŽŶ�ƚŽ�ƚŚĞ�
ƐƵŶƌŝƐĞ�ĞĂĐŚ�ŵŽƌŶŝŶŐ͕�Žƌ�ƚŚĞ�ĚƌĞĂŵƐ�ŽĨ�
ƐŶĂŬĞƐ͕�ŽĨ�ƚŚĞ�ZŽĐŬ�WĞŽƉůĞ͕�ŽĨ�ƚŚĞ�ĚƌĂŐͲ
ŽŶŇŝĞƐ�ƚŚĂƚ�ĨŽƌŵĞĚ�ƚŚĞ�dĂďůĞ�ZŽĐŬƐ͕�Žƌ�
ŽƵƌ�ǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�ƐŽŌ�ĮƌĞůŝŐŚƚ�ďƵƌŶŝŶŐ�ĂƐ�
ƚŚĞ�ƐƚŽƌŝĞƐ�ďůĂǌĞĚ�ŝŶƚŽ�ŽƵƌ�ŚĞĂƌƚƐ͘��ŵƵͲ
ůĂƟŶŐ�ƚŚĞ�ƚŽŶĞ͕�ŐĞƐƚƵƌĞƐ͕�ĂŶĚ�ĞŵƉŚĂƐŝƐ�
ŚĞ�ůĞĂƌŶĞĚ�ĨƌŽŵ�EĂƟǀĞ�ĞůĚĞƌƐ͕�ŚĞ�ŝŵͲ
ƉĂƌƚĞĚ�ǀŝƐƵĂů�ŝŵƉĂĐƚ�ĂŶĚ�ŵĞĂŶŝŶŐ�ƚŽ�
ƐŬŝůůĨƵůůǇ�ŝŶĨƵƐĞ�ĂƵƚŚĞŶƟĐŝƚǇ�ŝŶƚŽ�ŚŝƐ�ƉĞƌͲ
ĨŽƌŵĂŶĐĞƐ͘� 

dŚĞ�ĐŚŝůĚƌĞŶ�ŽĨ�KƌĞŐŽŶ�ǁŝůů�
ŵŝƐƐ�Śŝŵ͘�tŚĞŶ�ƐĐŚŽŽůƐ�ǁĞƌĞ�ŝŶ�ƐĞƐͲ
ƐŝŽŶ͕�ŚĞ�ƚƌĂǀĞůĞĚ�ĨƌŽŵ�ŽŶĞ�ĞŶĚ�ŽĨ�ƚŚĞ�
ƐƚĂƚĞ�ƚŽ�ƚŚĞ�ŽƚŚĞƌ�ƚŽ�ƚĞůů�EĂƟǀĞ�ƐƚŽƌŝĞƐ͘�
,Ğ�ĐŽƵůĚ�ƚƵƌŶ�Ă�ŐǇŵ�ĨƵůů�ŽĨ�ϮϬϬ�ƐƋƵŝƌŵǇ�
ŬŝĚƐ�ŝŶƚŽ�Ă�ƐŵŽŬǇ�ůŽĚŐĞ�ŚŽƵƐĞ�
ǁŝƚŚ�ŚŝƐ�ƚŚŽƌŽƵŐŚ�ƉƌĞƉĂƌĂƟŽŶ�
ĂŶĚ�ĂƩĞŶƟŽŶ�ƚŽ�ĞǀĞƌǇ�ĚĞƚĂŝů͘�
�ǀĞŶ�ƚŚĞ�ƐƉŝĚĞƌƐ�ůŝƐƚĞŶĞĚ͘��� 

,ŝƐ�ŵĂƐƚĞƌĨƵů�ĐŽůůĞĐƟŽŶ�
ŽĨ�ĂŶĐŝĞŶƚ�ĂŶĚ�ŽƌŝŐŝŶĂů�ƐƚŽƌŝĞƐ͕�
�ŽƚǇ�DĞĞƚƐ��ŽǇŽƚĞ�ǁĂƐ�ƉƵďͲ
ůŝƐŚĞĚ�ŝŶ�ĂƵĚŝŽ�ĂŶĚ�ďŽŽŬ�ĨŽƌŵ�
ďǇ��ůĂĐŬƐƚŽŶĞ�WƵďůŝƐŚŝŶŐ�ŝŶ�
ϮϬϭϲ͘�;�ǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�ŵƵƐĞƵŵ�
ǁŚĞŶ�ǁĞ�ĂƌĞ�ŽƉĞŶ͘Ϳ�,Ğ�ƐƚƵĚŝĞĚ�ƚŚĞ�
dĂŬĞůŵĂ�ůĂŶŐƵĂŐĞ�ĂŶĚ�ƌŽĐŬ�ǁƌŝƟŶŐƐ�ŽĨ�

��������Ǉ�:ĂŶ�tƌŝŐŚƚ 
�ƵŵƉĞĚ�ďǇ�Ă�ĮĐŬůĞ�ƐƚĂƌ�ƚŚĂƚ�

ŚĞ�ĨĞůů�ŝŶ�ůŽǀĞ�ǁŝƚŚ͕��ŽǇŽƚĞ�ƉůƵŵŵĞƚĞĚ�
ĨƌŽŵ�ƚŚĞ�ƐŬǇ�ĂŶĚ�ůĂŶĚĞĚ�ƐŽ�ĨŽƌĐĞĨƵůůǇ�
ŽŶ�ƚŚĞ�ĞĂƌƚŚ�ƚŚĂƚ�ŚĞ�ĐƌĞĂƚĞĚ�ƚŚĞ�ĚĞĞƉ�
ĚĞƉƌĞƐƐŝŽŶ�ǁĞ�ŶŽǁ�ĐĂůů��ƌĂƚĞƌ�>ĂŬĞ͘�
dŚŝƐ�EĂƟǀĞ�ƐƚŽƌǇ�ǁĂƐ�ƐƚŽƌǇƚĞůůĞƌ�dŚŽŵͲ
ĂƐ��ŽƚǇ͛Ɛ�ŐŽ-ƚŽ�ƐƚŽƌǇ͘���Ɛ�ŝƚ�ƚƵƌŶĞĚ�ŽƵƚ͕�
ŚĞ�ĞŶĂĐƚĞĚ�ŚŝƐ�ŽǁŶ�ǀĞƌƐŝŽŶ�ŽĨ�ŝƚ�ǁŚĞŶ�
ŚĞ�ƌĞĐĞŶƚůǇ�ƉĂƐƐĞĚ�ĂǁĂǇ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�
ŝŶũƵƌŝĞƐ�ĨƌŽŵ�ƚƵŵďůŝŶŐ�ĚŽǁŶ�Ă�ŇŝŐŚƚ�ŽĨ�
ƐƚĂŝƌƐ�;ŽŶĞ�ůĞƩĞƌ�Žī�ĨƌŽŵ�ƐƚĂƌƐͿ͘�dŚĞ�
ƐŽƵŶĚƐ�ĂŶĚ�ŵŽƟŽŶƐ�ƚŚĂƚ��ŽƚǇ�ƵƐĞĚ�ŝŶ�
ŚŝƐ�ƚĞůůŝŶŐ�ŽĨ�ƚŚĞ�ĨĂůůŝŶŐ��ŽǇŽƚĞ�ƐƟůů�
ĞĐŚŽ�ŝŶ�ŵǇ�ŵŝŶĚ͕�ŐĂƌŶĞƌŝŶŐ�Ă�ďůƵĞ�
ĚĞĞƉĞƌ�ƚŚĂŶ�ƚŚĞ�ƐŬǇ�Žƌ��ƌĂƚĞƌ�>ĂŬĞ͘ 

>ŝŬĞ�ŶŽ�ŽƚŚĞƌ�ŵĂŶ�/�ĞǀĞƌ�
ŬŶĞǁ͕�dŽŵ�ƉƵƌƐƵĞĚ�ŚŝƐ�ƉĂƐƐŝŽŶ͘�dŚĞ�
^ƚŽƌǇƚĞůůĞƌ͛Ɛ�ƉƌŽĨĞƐƐŝŽŶ�ǁĂƐ�ŶŽƚ�Ă�ŚŽďͲ
ďǇ�Žƌ�ǁĞĞŬĞŶĚ�ĂŵƵƐĞŵĞŶƚ͕�ŝƚ�ǁĂƐ�ŚŝƐ�
ĐĂůůŝŶŐ�ĂŶĚ�ůŝĨĞ�ĐŚŽŝĐĞ͘�&Žƌ�ŶĞĂƌůǇ�ϰϬ�
ǇĞĂƌƐ�ŚĞ�ĨŽƌƐŽŽŬ�Ăůů�ŽƚŚĞƌ�ƉƵƌƐƵŝƚƐ�ƚŽ�
ůŝƐƚĞŶ͕�ĐŽůůĞĐƚ͕�ůĞĂƌŶ͕�ĂŶĚ�ƐŚĂƌĞ�ƚŚĞ�
ĐƵůƚƵƌĂů�ŚĞƌŝƚĂŐĞ�ƚŚĂƚ�ĐŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�
ůŽƐƚ͘�/Ĩ�ŶŽƚ�ĨŽƌ�dŽŵ͕�ǁĞ�ǁŽƵůĚ�ŶŽƚ�ŚĂǀĞ�
ŚĞĂƌĚ�ǁŝƚŚ�ŽƵƌ�ŽǁŶ�ĞĂƌƐ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�
^ĂůŵŽŶ��ŽǇ͕�ƚŚĞ�ƉŽĞƚƌǇ�ŝŶ�ƚŚĞ�ƌĂǀĞŶ͛Ɛ�
ĐĂǁ͕�ƚŚĞ�ŐĞƐƚƵƌĞƐ�ŽĨ�ƉŽǁĞƌ�ĂŶĚ�ůŽǀĞ�ŽĨ�

Thomas 

Frederick  

Doty 

1952 - 2020 

ǁƌŝƟŶŐƐ�ŽĨ�ƚŚĞ�tĞƐƚĞƌŶ�hŶŝƚĞĚ�^ƚĂƚĞƐ͘�
,Ğ�ǁŽƵůĚ�ĚŽ�ĂŶǇƚŚŝŶŐ�ƚŽ�ŐĞƚ�ŽƵƚƐŝĚĞ͕�ƚŽ�
ĂďƐŽƌď�ĞǀĞƌǇƚŚŝŶŐ�ƚŚĞ�ĐƌĞĂƚŽƌ�ŚĂĚ�ƚŽ�
ŽīĞƌ�ĂŶĚ�ŝŶĐŽƌƉŽƌĂƚĞ�ƚŚĂƚ�ǁŝƐĚŽŵ�ŝŶƚŽ�
ŚŝƐ�ƐƚŽƌŝĞƐ͘�,Ğ�ĨŽƵŶĚ�ƐŽůĂĐĞ�ĂŶĚ�ĨŽĚĚĞƌ�
ĨŽƌ�ŚŝƐ�ƐƚŽƌŝĞƐ�ďǇ��͞ƐĂƵŶƚĞƌŝŶŐ͟�ƚŚƌŽƵŐŚ�
ĐĞŵĞƚĞƌŝĞƐ͕�ǀŝůůĂŐĞ�ƐŝƚĞƐ͕�ƐĂĐƌĞĚ�ĮƐŚŝŶŐ�
ƐƉŽƚƐ͕�ŽďƐŝĚŝĂŶ�ŵŽƵŶƚĂŝŶƐ͕�ůĂǀĂ�ďĞĚƐ͕�
ůĂŬĞƐ�ĮůůĞĚ�ǁŝƚŚ�ǁĂƚĞƌ�ƐƚƌŝĚĞƌƐ͕�ďŝƌĚ�
ƌĞĨƵŐĞƐ�ĂŶĚ�ƚŚĞ�ƌĞĚǁŽŽĚƐ͘�,Ğ�ĨŽůůŽǁĞĚ�
ƚŚĞ�ƌŝǀĞƌƐ�ƚŽ�ƚŚĞ�ŽĐĞĂŶ͕�ĂŶĚ�ŽŌĞŶ�ĐŽůͲ
ůĞĐƚĞĚ�ďĂƐŬĞƚ�ŵĂŬŝŶŐ�ŵĂƚĞƌŝĂůƐ�ĂůŽŶŐ�
ƚŚĞ�ǁĂǇ͘� 
 dĂůĞŶƚ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ�ďĞŶĞĮƚĞĚ�
ĨƌŽŵ�ŚŝƐ�ƚĂůĞŶƚ�ĂŶĚ�ĞīŽƌƚƐ͘�,Ğ�ŐŝŌĞĚ�ƵƐ�
ǁŝƚŚ�ŚŝƐ�ƐƚŽƌŝĞƐ�ĂŶĚ�ďŽŽŬƐ�ĂŶĚ�ĞǀĞŶ�
ƐĞƌǀĞĚ�ŽŶ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĨŽƌ�Ă�
ƐŚŽƌƚ�ƟŵĞ͘�,Ğ�ĮůůĞĚ�Ă�ƐĞĐƟŽŶ�ŝŶ�ƚŚĞ�d,^�
ůŝďƌĂƌǇ�ǁŝƚŚ�ƉƌŝŵĂƌǇ�ƌĞĨĞƌĞŶĐĞ�ŵĂƚĞƌŝĂůƐ�
ŽŶ�ƚŚĞ�ůŽĐĂů�dĂŬĞůŵĂ͕�^ŚĂƐƚĂ�ĂŶĚ��ƚŚĂͲ
ďĂƐŬĂŶ�ƉĞŽƉůĞ͘� 
 dŽŵ��ŽƚǇ͛Ɛ�ĚĂƵŐŚƚĞƌ͕�/ƌŝŶĂ͕�ŚĂƐ�ƐĞƚ�
ƵƉ�Ă�'Ž�&ƵŶĚ�DĞ�ĂĐĐŽƵŶƚ�ŝŶ�ŚŝƐ�ŚŽŶŽƌ�
ƚŽ�ŚĞůƉ�ĨƵŶĚ�Ă�ŵĞŵŽƌŝĂů��;ǁŚĞŶ��Ks/��
ŝƐ�ŶŽ�ůŽŶŐĞƌ�Ă�ĚĞƚĞƌƌĞŶƚ�ƚŽ�ŐĞƫŶŐ�ƚŽͲ
ŐĞƚŚĞƌͿ�ĂŶĚ�ƚŽ�ĂƵŐŵĞŶƚ�ƚŚĞ�ĮŶĂů�ĞǆͲ
ƉĞŶƐĞƐ�ŽĨ�ŚŝƐ�ďƵƌŝĂů�ĂŶĚ�ĞŶĚ�ŽĨ�ůŝĨĞ�ĞǆͲ
ƉĞƌŝĞŶĐĞ͘�^ŚĞ�ŝƐ�ĂůƐŽ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ƉůĂĐĞ�
ƚŽ�ĚĞƉŽƐŝƚ�ŚŝƐ�ũŽƵƌŶĂůƐ͕�ŶŽƚĞďŽŽŬƐ�ĂŶĚ�
ǁƌŝƟŶŐƐ�ŝŶ�Ă�ƉĞƌŵĂŶĞŶƚ�ƌĞƉŽƐŝƚŽƌǇ͘� 
 /Ĩ�ǇŽƵ�ĐĂŶ͕�ƉůĞĂƐĞ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�
'Ž�&ƵŶĚ�DĞ�ĂĐĐŽƵŶƚ�ŝŶ�ŚŝƐ�ŚŽŶŽƌ͘�&ŽůͲ
ůŽǁ�ŚƩƉƐ͗ͬͬǁǁǁ͘ŐŽĨƵŶĚŵĞ͘ĐŽŵͬĨͬ
ƉĂǇŝŶŐ-ƚƌŝďƵƚĞ-ƚŽ-ƚŚŽŵĂƐ-ĚŽƚǇ�Žƌ�ŐŽ�ƚŽ�
ŐŽĨƵŶĚŵĞ͘ĐŽŵ�ĂŶĚ�ƐĞĂƌĐŚ�ĨŽƌ�ŚŝƐ�ŶĂŵĞ�
ƚŽ�ĮŶĚ�ƉŚŽƚŽƐ�ŽĨ�Śŝŵ�ĂŶĚ�ĐŚĞĐŬ�ŽŶ�ƚŚĞ�
ƉƌŽŐƌĞƐƐ�ŽĨ�ƚŚĞ�ĨƵŶĚƌĂŝƐĞƌ͘� 

dŽŵ��ŽƚǇ͛Ɛ�ƉĂƐƐŝŽŶ�ǁĂƐ�ƐƚŽƌǇƚĞůůŝŶŐ� 



� 

 

 

 /ŶƚƌŽĚƵĐƟŽŶ͗��dŚŝƐ�ŝƐ�ƚŚĞ�ĮƌƐƚ�ŽĨ�
ƐĞǀĞƌĂů�ĐŽŶƚƌŝďƵƟŽŶƐ�ďǇ�ŵĞŵďĞƌƐ�ĂŶĚ�
�ŽĂƌĚ�DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�dĂůĞŶƚ�,ŝƐƚŽƌŝĐĂů�
^ŽĐŝĞƚǇ͘�tĞ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ŽƵƌ��ŽĂƌĚ�
DĞĞƟŶŐ�ƌĞĐĞŶƚůǇ�ƚŚĞ�ŝĚĞĂ�ŽĨ�ƐŚĂƌŝŶŐ�
ƚŚŝŶŐƐ�ǁĞ�ŬŶŽǁ�ĂďŽƵƚ�dĂůĞŶƚ�ƚŚĂƚ�ŵŝŐŚƚ�
ďĞ�ŝŶƚĞƌĞƐƟŶŐ�ƚŽ�ŽƚŚĞƌƐ͘��/ƚ�ŵŝŐŚƚ�ďĞ�ŽƵƌ�
ŽǁŶ�ƐƚŽƌǇ�;ŽƵƌ�ŚŝƐƚŽƌǇͿ�ŽĨ�ůŝǀŝŶŐ�ŝŶ�
dĂůĞŶƚ͕�Žƌ�ƐŽŵĞ�ŝŶƚĞƌĞƐƟŶŐ�ĨĂĐƚ�Žƌ�
ĞƉŝƐŽĚĞ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ŝŶ�ƚŚĞ�
ƚŽǁŶ͛Ɛ�ŚŝƐƚŽƌǇ͘���Ɛ�ƚŚĞ�ĐƵƌƌĞŶƚ��ŽĂƌĚ�
WƌĞƐŝĚĞŶƚ͕�/�Ăŵ�ǀŽůƵŶƚĞĞƌŝŶŐ�ƚŽ�ŐŽ�ĮƌƐƚ͘��
/Ĩ�ǇŽƵ�ŚĂǀĞ�Ă�ƐƚŽƌǇ�ǇŽƵ͛Ě�ůŝŬĞ�ƚŽ�ƐŚĂƌĞ͕�
ƐĞŶĚ�ŝƚ�ƚŽ�ŝŶĨŽΛƚĂůĞŶƚŚŝƐƚŽƌǇ͘ŽƌŐ�Žƌ�ŵĂŝů�
ŝƚ�ƚŽ�dĂůĞŶƚ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ͕�WK��Žǆ�
ϱϴϮ͕�dĂůĞŶƚ�KZ�ϵϳϱϰϬ͘ 
  
 DǇ�ĨĂŵŝůǇ�ĮƌƐƚ�ŵŽǀĞĚ�ƚŽ�dĂůĞŶƚ�ŝŶ�
^ĞƉƚĞŵďĞƌ�ŽĨ�ϭϵϴϴ͘��tĞ�ŚĂĚ�ŵŽǀĞĚ�ƚŽ�
ƚŚĞ�ǀĂůůĞǇ�ƚǁŽ�ǇĞĂƌƐ�ďĞĨŽƌĞ�ƐŽ�/�ĐŽƵůĚ�ŐŽ�
ƚŽ�ǁŽƌŬ�ĨŽƌ�ŵǇ�ďƌŽƚŚĞƌ͛Ɛ�ĐŽŶƐƚƌƵĐƟŽŶ�
ĐŽŵƉĂŶǇ�ŝŶ��ƐŚůĂŶĚ͘��dŚŽƐĞ�ĮƌƐƚ�ƚǁŽ�
ǇĞĂƌƐ�ǁĞ�ůŝǀĞĚ�ŝŶ��ƐŚůĂŶĚ͕�ďƵƚ�ǁŚĞŶ�ǁĞ�
ĚĞĐŝĚĞĚ�ƚŽ�ďƵǇ�Ă�ŚŽƵƐĞ͕�ǁĞ�ůŽŽŬĞĚ�
ĂƌŽƵŶĚ�ƚŚĞ�ǀĂůůĞǇ�ĂŶĚ�ŬŶĞǁ�ƚŚĂƚ�dĂůĞŶƚ�
ǁĂƐ�ĨŽƌ�ƵƐ͘���ƚ�ƚŚĂƚ�ƟŵĞ�ƚŚĞ�ƉŽƉƵůĂƟŽŶ�
ŽĨ�dĂůĞŶƚ�ǁĂƐ�ũƵƐƚ�ŽǀĞƌ�Ϯ͕ϬϬϬ͘ 
 tĞ�ǁĞƌĞ�ƐƟůů�Ă�ǇŽƵŶŐ�ĨĂŵŝůǇ͘��DǇ�
ŚŝŐŚ�ƐĐŚŽŽů�ƐǁĞĞƚŚĞĂƌƚ�ǁŝĨĞ�ĂŶĚ�ŽƵƌ�
ƚǁŽ�ƐŽŶƐ�ƚŚĞŶ�ĂŐĞĚ�ŶŝŶĞ�ĂŶĚ�ĞůĞǀĞŶ͘��
KŚ͙�ĂŶĚ�DŽƌŐĂŶ͘��KƵƌ�ĐĂƚ͕�ǁŚŽ�ĂƐ�Ă�ƟŶǇ�
ŬŝƩǇ͕�ŚĂĚ�ĨŽůůŽǁĞĚ�^ƚĞůůĂ�ŚŽŵĞ�ǁŚĞŶ�
ƐŚĞ�ŚĂĚ�ǁĂůŬĞĚ�ŽƵƌ�ďŽǇƐ�ƚŽ�ƚŚĞ�ĮƌƐƚ�ĚĂǇ�
ŽĨ�ƐĐŚŽŽů�ǁŚĞŶ�ŽƵƌ�ǇŽƵŶŐĞƐƚ�ƐŽŶ�ƐƚĂƌƚĞĚ�
ŚŝƐ�ĮƌƐƚ�ĚĂǇ�ŽĨ�ŬŝŶĚĞƌŐĂƌƚĞŶ͘��DŽƌŐĂŶ�
ŵĂĚĞ�ĂŶ�ŝŵƉƌĞƐƐŝŽŶ�ŽŶ�ƵƐ�Ăůů�ƐŽ�ŚĞ�
ĐŽƵůĚ�ŵĂŬĞ�ƐƵƌĞ�ŚĞ�ũŽŝŶĞĚ�ƚŚĞ�ĨĂŵŝůǇ͘ 

 tĞ�ǁĞƌĞ�ƐƚĂƌƟŶŐ�ĨƌĞƐŚ�ŝŶ�Ă�ŶĞǁ�
ƚŽǁŶ�ŝŶ�Ă�ŶĞǁ�ƐƚĂƚĞ�ĂŶĚ�ŝŶ�Ă�ŶĞǁ�
ǁŽƌůĚ͘��tĞ�ŵŽǀĞĚ�ŚĞƌĞ�ĨƌŽŵ�EĞďƌĂƐŬĂ�
ĂŶĚ�ƚŚĞ�ZŽŐƵĞ�sĂůůĞǇ�ǁĂƐ�ĂďŽƵƚ�ĂƐ�
ĚŝīĞƌĞŶƚ�ĨƌŽŵ�ůŝǀŝŶŐ�ŽŶ�ƚŚĞ�ƉůĂŝŶƐ�ĂƐ�
ǇŽƵ�ĐŽƵůĚ�ŐĞƚ͘��/͛ǀĞ�ŶŽǁ�ƐƉĞŶƚ�ϯϮ�ǇĞĂƌƐ�
ĂƐ�Ă�dĂůĞŶƟĂŶ�ĂůŵŽƐƚ�ŚĂůĨ�ŵǇ�ůŝĨĞ�ĂŶĚ�
ŚĂǀĞ�ŶĞǀĞƌ�ƌĞŐƌĞƩĞĚ�ŵŽǀŝŶŐ�ŚĞƌĞ͘ 
 ^ĞƩůŝŶŐ�ŝŶ�ǁĂƐ�ƐŽŵĞǁŚĂƚ�
ĐŚĂůůĞŶŐŝŶŐ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ǇĞĂƌ�Žƌ�ƐŽ͘��dŚĞ�
ŚŽƵƐĞ�ǁĞ�ĚĞĐŝĚĞĚ�ƚŽ�ďƵǇ�ǁĂƐ�ǁŚĂƚ�ǇŽƵ�
ŵŝŐŚƚ�ĐĂůů�Ă�͞ĮǆĞƌ-ƵƉƉĞƌ͘͟��/ƚ�ŝƐ�ůŽĐĂƚĞĚ�
Ăƚ�ϮϬϰ�^ŽƵƚŚ�&ŝƌƐƚ�^ƚƌĞĞƚ�ĂŶĚ�ǁĂƐ�ŽŶĐĞ�
ƚŚĞ�ƉĂƌƐŽŶĂŐĞ�ĨŽƌ�ƚŚĞ�DĞƚŚŽĚŝƐƚ�
�ŚƵƌĐŚ�ŶĞǆƚ�ĚŽŽƌ͘���ƚ�ƚŚĞ�ƟŵĞ�ǁĞ�
ůŽŽŬĞĚ�Ăƚ�ŝƚ͕�ŝƚ�ŚĂĚ�ďĞĞŶ�ŽǁŶĞĚ�ďǇ�
ƐŽŵĞ�ĨŽůŬƐ�ǁŚŽ�ŚĂĚ�ŵŽǀĞĚ�ƚŽ�Ă�
ƐŽƵƚŚĞƌŶ�ƐƚĂƚĞ�ŝŶ�ƚŚĞ�ĞĂƐƚ�ƚŚƌĞĞ�ǇĞĂƌƐ�
ďĞĨŽƌĞ͘��dŚĞǇ�ŚĂĚ�ƌĞŶƚĞĚ�ƚŚĞ�ŚŽƵƐĞ�ŽƵƚ�
ĂŶĚ�ǁŚĂƚ�ǇŽƵ�ĨĞĂƌ�ǁŽƌƐƚ�ĂďŽƵƚ�ďĞŝŶŐ�
ĂŶ�ĂďƐĞŶƚĞĞ�ůĂŶĚůŽƌĚ�ŚĂĚ�ĐŽŵĞ�ƚƌƵĞ�
ĨŽƌ�ƚŚĞŵ͘ 
 dŚĞ�ǇĂƌĚ�ǁĂƐ�ĐŽǀĞƌĞĚ�ďǇ�ƚŚƌĞĞ-ĨŽŽƚ
-ƚĂůů�ǁĞĞĚƐ͕�ďŽŶĞ�ĚƌǇ�ŝŶ�ƚŚĞ�:ƵůǇ�ƐƵŶ͕�
ũƵƐƚ�ǁĂŝƟŶŐ�ĨŽƌ�Ă�ƐƉĂƌŬ͘��dŚĞ�ŚŽƵƐĞ�
ŝƚƐĞůĨ�ǁĂƐŶ͛ƚ�ĂŶǇ�ďĞƩĞƌ͘��dŚĞƌĞ�ǁĞƌĞ�Ă�
ĐŽƵƉůĞ�ŽĨ�ďƌŽŬĞŶ�ǁŝŶĚŽǁƐ͕�Ă�ůĂƌŐĞ�Žŝů�
ƐƉŽƚ�ŝŶ�ƚŚĞ�ĐĞŶƚĞƌ�ŽĨ�ƚŚĞ�ĐĂƌƉĞƚ�ŝŶ�ƚŚĞ�
>ŝǀŝŶŐ�ZŽŽŵ�ǁŚĞƌĞ�/�ďĞůŝĞǀĞ�ƐŽŵĞŽŶĞ�
ŚĂĚ�ŽǀĞƌŚĂƵůĞĚ�Ă�ŵŽƚŽƌĐǇĐůĞ�ĂŶĚ�Ă�ĨĞǁ�
ŚŽůĞƐ�ŝŶ�ƚŚĞ�ƉůĂƐƚĞƌ�ǁĂůůƐ͘��/�ůŽŽŬĞĚ�Ăƚ�ŝƚ�
ĂŶĚ�ƚŚŽƵŐŚƚ͕�͞KŚ�ďŽǇ͊����ĐŚĂůůĞŶŐĞ͊͊͟��
DǇ�ǇŽƵŶŐĞƐƚ�ƐŽŶ�dŽŶǇ�ůŽŽŬĞĚ�Ăƚ�ŝƚ�ĂŶĚ�
ƐĂŝĚ͕�͞tĞ�ĚŽŶ͛ƚ�ƌĞĂůůǇ�ŚĂǀĞ�ƚŽ�ůŝǀĞ�ŚĞƌĞ͕�
ĚŽ�ǁĞ͍͟ 
 ^ƚĞůůĂ�ĂŶĚ�/�ǁĞƌĞ�ĐŽŶĮĚĞŶƚ�ǁĞ�
ĐŽƵůĚ�ŵĂŬĞ�ŝƚ�ŝŶƚŽ�Ă�ƉůĞĂƐĂŶƚ�ŚŽŵĞ�ĨŽƌ�
ŽƵƌ�ĨĂŵŝůǇ͘��tĞ�ŚĂĚ�ĚŽŶĞ�ŵĂŶǇ�

7KDQNV�WR�WKHVH� 
EXVLQHVVHV�IRU� 

VXSSRUWLQJ�WKH�7DOHQW�
+LVWRULFDO�6RFLHW\�DW�D�
6SRQVRUVKLS�OHYHO��� 

ŝŵƉƌŽǀĞŵĞŶƚƐ�ŽŶ�ŽƵƌ�ŚŽƵƐĞ�ďĂĐŬ�ŝŶ�
EĞďƌĂƐŬĂ�ĂŶĚ�ǁŚĂƚ�ƚŚĞ�ŚĞĐŬ�/�ǁĂƐ�ŐŽŝŶŐ�
ƚŽ�ǁŽƌŬ�ĨŽƌ�Ă�ĐŽŶƐƚƌƵĐƟŽŶ�ĐŽŵƉĂŶǇ�
ǁĂƐŶ͛ƚ�/͍ 
 dŚĞ�ĮƌƐƚ�ũŽď�ǁĂƐ�ƌĞŵŽǀŝŶŐ�ƚŚĂƚ�ĂǁĨƵů�
ĐĂƌƉĞƚ�ŝŶ�ƚŚĞ�>ŝǀŝŶŐ�ZŽŽŵ͘��KƵƚ�ŝƚ�ĐĂŵĞ͊��
tŚĞŶ�ǁĞ�ŚĂĚ�ƌĞŵŽǀĞĚ�ƚŚĞ�ĮůƚŚǇ�ƉĂĚĚŝŶŐ�
ƵŶĚĞƌŶĞĂƚŚ͕�ǁŚĂƚ�ĚŝĚ�ǁĞ�ĮŶĚ�ďƵƚ�Ă�
ďĞĂƵƟĨƵů�ŽƌŝŐŝŶĂů�Įƌ�ŇŽŽƌ͊��tŚĂƚ�ǁĂƐ�
ĐƵƌƌĞŶƚůǇ�ƚŚĞ�ŶŝĐĞ�ƐŝǌĞĚ�ůŝǀŝŶŐ�ƌŽŽŵ�ŚĂĚ�
ŽƌŝŐŝŶĂůůǇ�ďĞĞŶ�Ă�&ƌŽŶƚ�WĂƌůŽƌ�ĂŶĚ�
ĂĚũŽŝŶŝŶŐ��ŝŶŝŶŐ�ZŽŽŵ͘��dŚĞ�ŽƌŝŐŝŶĂů�
�ŝŶŝŶŐ�ZŽŽŵ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŇŽŽƌ�ŚĂĚ�ďĞĞŶ�
ƉĂŝŶƚĞĚ�ůŽŶŐ�ĂŐŽ�ƚŽ�ƐŝŵƵůĂƚĞ�ƌƵŐƐ�Žƌ�
ĐĂƌƉĞƚƐ�ŽŶ�ƚŚĞ�ŇŽŽƌ͘��KĨ�ĐŽƵƌƐĞ͕�ŽƵƌ�
ƚŚŽƵŐŚƚ�ǁĂƐ�ǁĞ�ĐŽƵůĚ�ŐĞƚ�ƚŚŝƐ�ŇŽŽƌŝŶŐ�
ƌĞĮŶŝƐŚĞĚ�ĂŶĚ�ŚĂǀĞ�Ă�ďĞĂƵƟĨƵů�ŽƌŝŐŝŶĂů�Įƌ�
ŇŽŽƌ�Ăƚ�ĂůŵŽƐƚ�ŶŽ�ĐŽƐƚ͘ 
 �ůƚŚŽƵŐŚ�/�ǁĂƐ�ƐƟůů�Ă�ƌĞůĂƟǀĞůǇ�ǇŽƵŶŐ�
ŵĂŶ͕�/�ŚĂĚ�ĞŶŽƵŐŚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ŽůĚ�
ŚŽƵƐĞƐ�ƚŚĂƚ�/�ŬŶĞǁ�ƚŚŝƐ�ǁĂƐŶ͛ƚ�ƐŽŵĞƚŚŝŶŐ�
ǁĞ�ƐŚŽƵůĚ�ƌƵƐŚ�ŝŶ�ƚŽ͘��tĞ�ĚĞĐŝĚĞĚ�ƚŽ�͞ůŝǀĞ�
ǁŝƚŚ͟�ƚŚĞ�Įƌ�ŇŽŽƌ�Ăƚ�ůĞĂƐƚ�ƵŶƟů�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ƐƵŵŵĞƌ�ƚŽ�ƐĞĞ�ŚŽǁ�ǁĞ�ůŝŬĞĚ�ŝƚ͘��
tŚĂƚ�Ă�ŐŽŽĚ�ĚĞĐŝƐŝŽŶ�ƚŚĂƚ�ǁĂƐ͊��tŝŶƚĞƌ�
ĐĂŵĞ�ƚŽ�dĂůĞŶƚ�ĂŶĚ�ƚŚĞ�DĞĚŝŶŐĞƌƐ�
ƐŚŝǀĞƌĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞŝƌ�ĮƌƐƚ�ǁŝŶƚĞƌ�ŚĞƌĞ͘��
dƵƌŶƐ�ŽƵƚ͕�ƚŚĞ�ďĞĂƵƟĨƵů�Įƌ�ŇŽŽƌŝŶŐ�ǁĂƐ�
ƚŚĞ�ŽŶůǇ�ƚŚŝŶŐ�ŶĂŝůĞĚ�ƚŽ�ƚŚĞ�ŇŽŽƌ�ũŽŝƐƚƐ͕�ŶŽ�
ƐƵďŇŽŽƌ�ďĞůŽǁ͊ 
 &Žƌ�ƚŚŽƐĞ�ŽĨ�ǇŽƵ�ŶŽƚ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�
ďƵŝůĚŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ͕�ƐŽŵĞ�ƐŽƌƚ�ŽĨ�
ƐƵďŇŽŽƌ�ŝƐ�ƵƐƵĂůůǇ�ŝŶƐƚĂůůĞĚ�ŽŶ�ƚŚĞ�ŇŽŽƌ�
ũŽŝƐƚƐ�ďĞĨŽƌĞ�Ă�ĮŶŝƐŚĞĚ�ŇŽŽƌ�ŝƐ�ůĂŝĚ�ŽŶ�ƚŽƉ�
ŽĨ�ŝƚ͘��dŚĞƐĞ�ĚĂǇƐ�ďƵŝůĚĞƌƐ�ƵƐĞ�ϰ͛�ǆ�ϴ͛�
ƐŚĞĞƚƐ�ŽĨ�ƐƵďŇŽŽƌ͕�ďƵƚ�ŝŶ�ϭϵϭϮ�Žƌ�ƐŽ�
ǁŚĞŶ�ŽƵƌ�ŚŽƵƐĞ�ǁĂƐ�ďƵŝůƚ�ŽŶĞ�ǁŽƵůĚ�
ĞǆƉĞĐƚ�ϭ͟�ǆ�ϭϬ͟�ďŽĂƌĚƐ�ůĂŝŶ�Ăƚ�ĂŶ�ĂŶŐůĞ�ƚŽ�
ďĞ�ƚŚĞ�ĮƌƐƚ�ůĂǇĞƌ�ǁŝƚŚ�ƚŚĞ�Įƌ�ŇŽŽƌŝŶŐ�
ŝŶƐƚĂůůĞĚ�ŽŶ�ƚŽƉ�ŽĨ�ƚŚĂƚ͘��EŽƉĞ͊��EŽƚ�ŝŶ�
ƚŚŝƐ�ŚŽƵƐĞ͊���ĞĐĂƵƐĞ�ƚŚĞƌĞ�ǁĂƐ�ŽŶůǇ�ŽŶĞ�
ůĂǇĞƌ�ŽĨ�ŇŽŽƌŝŶŐ�ĂŶĚ�ŝƚ�ĐŽŶƐŝƐƚĞĚ�ŽĨ�ϳϲ-
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�Ǉ�ZŽŶ�DĞĚŝŶŐĞƌ 



� 

 

 

ǇĞĂƌ-ŽůĚ�ƚŽŶŐƵĞ�ĂŶĚ�ŐƌŽŽǀĞ�Įƌ�ďŽĂƌĚƐ�
ĂďŽƵƚ�ϯ͟�ǁŝĚĞ͕�ƚŚĞ�ǁŝŶƚĞƌ�ǁŝŶĚƐ�ũƵƐƚ�
ǁŚŝƉƉĞĚ�ƌŝŐŚƚ�ƵƉ�ƚŚƌŽƵŐŚ�ƚŚĂƚ�ƐŝŶŐůĞ�
ůĂǇĞƌ�ŽĨ�ŇŽŽƌŝŶŐ�ŝŶƚŽ�ŽƵƌ�ŚŽƵƐĞ͘ 
 KŶ�ƚŽƉ�ŽĨ�ƚŚĂƚ͕�ŽƵƌ�ŵĂŝŶ�ŚĞĂƚ�ƐŽƵƌĐĞ�
ǁĂƐ�Ă�ƐŽŵĞǁŚĂƚ�ƵŐůǇ�ǁŽŽĚ�ƐƚŽǀĞ�
ƐŝƚƵĂƚĞĚ�ŶĞĂƌ�ƚŚĞ�ĐĞŶƚĞƌ�ŽĨ�ƚŚĞ�ŚŽƵƐĞ�ŝŶ�
ŽƵƌ�>ŝǀŝŶŐ�ZŽŽŵ͘��tŚĞŶ�ƚŚĞ�:ŽŚŶ��ĞŶǀĞƌ�
ůŽǀŝŶŐ͕�ZŽĐŬǇ�DŽƵŶƚĂŝŶ�ĚƌĞĂŵŝŶŐ͕�
ĐŽƵŶƚƌǇ�ďƵŵƉŬŝŶƐ�ĨƌŽŵ�ĞĂƐƚĞƌŶ�
EĞďƌĂƐŬĂ�ĮƌƐƚ�ƐĂǁ�ƚŚĂƚ�ǁŽŽĚƐƚŽǀĞ͕�ƚŚĞǇ�
ƚŚŽƵŐŚƚ͕�͞KŚ�ŚŽǁ�ƌŽŵĂŶƟĐ͘��tĞ�ŚĂǀĞ�
ĂƌƌŝǀĞĚ�ŝŶ�ŽƵƌ�ǀĞƌƐŝŽŶ�ŽĨ�͚ƚŚĞ�ŵŽƵŶƚĂŝŶƐ͛͘��
tĞ�ĐĂŶ�ŚĞĂƚ�ǁŝƚŚ�ǁŽŽĚ͊͟��KĨ�ĐŽƵƌƐĞ͕�
ŶĞŝƚŚĞƌ�ŽŶĞ�ŽĨ�ƚŚŽƐĞ�ďƵŵƉŬŝŶƐ�ŚĂĚ�ĂŶǇ�
ĞǆƉĞƌŝĞŶĐĞ�ůŝǀŝŶŐ�ǁŝƚŚ�ǁŽŽĚ�
ŚĞĂƚ͘��tĞ�ŚĂĚ�ĐĞŶƚƌĂů�ŚĞĂƟŶŐ�
ĂŶĚ�Ăŝƌ�ĐŽŶĚŝƟŽŶŝŶŐ�ŝŶ�ŽƵƌ�
EĞďƌĂƐŬĂ�ŚŽŵĞ͘ 
 /ƚ�ďĞŝŶŐ�^ĞƉƚĞŵďĞƌ�ĂŶĚ�ǁŝƚŚ�
ŶŽ�ƐƚŽĐŬ�ŽĨ�ĮƌĞǁŽŽĚ�ĂůƌĞĂĚǇ�ŝŶ�
ƉůĂĐĞ͕�ǁĞ�ĮŐƵƌĞĚ�ǁĞ͛Ě�ďĞƩĞƌ�ŐĞƚ�
ƐŽŵĞ�ǁŽŽĚ͘��,ĂǀŝŶŐ�ŶŽ�ƟŵĞ�Žƌ�
ĞƋƵŝƉŵĞŶƚ�ƚŽ�ŐĞƚ�ŝƚ�ŽƵƌƐĞůǀĞƐ͕�
ǁĞ�ĐĂůůĞĚ�ĂŶ�ĂĚ�ǁĞ͛Ě�ƐĞĞŶ�ŝŶ�ƚŚĞ�
ŶĞǁƐƉĂƉĞƌ�ŽīĞƌŝŶŐ͕�͞tŽŽĚ�ĨŽƌ�
ƐĂůĞ͘���Ƶƚ�ƚŽ�ĮƌĞƉůĂĐĞ�ůĞŶŐƚŚ͕�
ŚĂƵůĞĚ�ƚŽ�ǇŽƵƌ�ƐŝƚĞ͘͟��:ƵƐƚ�ǁŚĂƚ�
ǁĞ�ǁĞƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ͊ 
 tŚĞŶ�ŽƵƌ�ůŽĂĚ�ŽĨ�ǁŽŽĚ�ǁĂƐ�
ĚĞůŝǀĞƌĞĚ�ďǇ�ƚŚĞ�͞ŚĞůƉĨƵů�ǁŽŽĚ�
ŐƵǇ͕͟�ŚĞ�ĚƵŵƉĞĚ�ŝƚ�ŽƵƚ�ŽĨ�ŚŝƐ�ĚƵŵƉ�ďĞĚ�
ƚƌƵĐŬ�ŝŶ�Ă�ďŝŐ�ƉŝůĞ�ŝŶ�ƚŚĞ�ďĂĐŬǇĂƌĚ�ǁŚĞƌĞ�/�
ƐŚŽǁĞĚ�Śŝŵ�ƚŽ�ĂŶĚ�ǌŽŽŵĞĚ�ĂǁĂǇ͙͘͘ĚŝĚ�
ǇŽƵ�ŬŶŽǁ�ǁŚĞŶ�ǇŽƵ͛ƌĞ�ďƵǇŝŶŐ�ǁŽŽĚ�ƚŚŝƐ�
ůĂƚĞ�ŝŶ�ƚŚĞ�ǇĞĂƌ͕�ǇŽƵ�ƐŚŽƵůĚ�ďƵǇ�ĚƌǇ�
ǁŽŽĚ͍��/�ĚŝĚŶ͛ƚ͘���ŝĚŶ͛ƚ�ĞǀĞŶ�ŬŶŽǁ�
ĞŶŽƵŐŚ�ƚŽ�ƚŚŝŶŬ�ĂďŽƵƚ�ƚŚĂƚ͘��tĞůů�ŵĞ͕�ŵǇ�
ƐůĞĚŐĞŚĂŵŵĞƌ͕�ĂŶĚ�ƚŚĞ�ŝƌŽŶ�ǁĞĚŐĞ�/�
ƐƚŽƉƉĞĚ�Ăƚ�dĂůĞŶƚ�,ĂƌĚǁĂƌĞ�ƚŽ�ƉŝĐŬ�ƵƉ�
ŽŶ�ŵǇ�ǁĂǇ�ŚŽŵĞ�ĨƌŽŵ�ǁŽƌŬ�ŽŶĞ�ĚĂǇ͕�
ƐƵƌĞ�ŐŽƚ�Ă�ǁŽƌŬŽƵƚ�ƚŚĂƚ�ĨĂůů͘��dŚĂƚ�
ŵŝƐĞƌĂďůĞ͕�ůŽŶŐ͕�ƌĂŝŶǇ�ĨĂůů͘��&ŝŶĂů�ƟƉ�ŽŶ�

ďƵǇŝŶŐ�ǁŽŽĚ͕�ǁĞƚ�ǁŽŽĚ�ŝƐ�ŚĂƌĚ�ƚŽ�ƐƉůŝƚ�
ďǇ�ŚĂŶĚ�ĂŶĚ�ŝƚ�ĞǀĞŶ�ŚĂƌĚĞƌ�ƚŽ�ďƵƌŶ͘ 
 tĞ�ĨŽƵŶĚ�ƚŚĞ�ƚǁŽ�ĞůĞĐƚƌŝĐ�ŚĞĂƚĞƌƐ�
ŵŽƵŶƚĞĚ�ŝŶ�ƚŚĞ�>ŝǀŝŶŐ�ZŽŽŵ�ǁĂůůƐ�ǁĞƌĞ�
ǀĞƌǇ�ŚĂŶĚǇ�ƚŚĂƚ�ǇĞĂƌ͘���ǆƉĞŶƐŝǀĞ�ƚŽ�ƌƵŶ͕�
ďƵƚ�ŚĂŶĚǇ͘��&ŝƌƐƚ�ŝŵƉƌŽǀĞŵĞŶƚ�ǁĞ�ŵĂĚĞ�
ƚŽ�ƚŚĞ�ŚŽƵƐĞ�ĂƐ�ƐŽŽŶ�ĂƐ�ǁĞ�ĐŽƵůĚ�ĂīŽƌĚ�
ŝƚ�ǁĂƐ�Ă�ŶŝĐĞ�ŐĂƐ�ŚĞĂƚĞƌ�ƐƚŽǀĞ�ƚŽ�ƌĞƉůĂĐĞ�
ƚŚĞ�ƐŽŵĞǁŚĂƚ�ƵŐůǇ�ǁŽŽĚƐƚŽǀĞ�ŝŶ�ƚŚĞ�
>ŝǀŝŶŐ�ZŽŽŵ͘��/ƚ�ĚŝĚ�Ă�ŵƵĐŚ�ďĞƩĞƌ�ũŽď�
ĂŶĚ�/�ĚŝĚŶ͛ƚ�ŚĂǀĞ�ƚŽ�ƐƉůŝƚ�ĂŶǇ�ŵŽƌĞ�ǁŽŽĚ͘ 
/�ŚĂĚ�ĂĐƚƵĂůůǇ�ĂůǁĂǇƐ�ůŝŬĞĚ�ƚŚŽƐĞ�ŐĂƐ�
ŚĞĂƚĞƌ�ƐƚŽǀĞƐ͘��DǇ�ŐƌĂŶĚƉĂƌĞŶƚƐ�ŚĂĚ�ŽŶĞ�
ŝŶ�ƚŚĞŝƌ�ŚŽŵĞ͘��tŚĞŶ�/�ǁĂƐ�ůŝƩůĞ�ĂŶĚ�
ǁŚĞŶ�ǁĞ�ǁŽƵůĚ�ŐŽ�ǀŝƐŝƚ�ƚŚĞŵ�ŝŶ�ƚŚĞ�
ǁŝŶƚĞƌ͕�/�ĂůǁĂǇƐ�ůŽǀĞĚ�ƐŝƫŶŐ�ŝŶ�ĨƌŽŶƚ�ŽĨ�

ƚŚĂƚ�ŚĞĂƚĞƌ�ƐƚŽǀĞ�ǁĂƚĐŚŝŶŐ�ƚŚĞ�ŐĂƐ�
ŇĂŵĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǁŝŶĚŽǁ�ŝŶ�ƚŚĞ�ĨƌŽŶƚ� 
ŽĨ�ŝƚ͘��tŚĞŶ�ǁĞ�ďŽƵŐŚƚ�ŽƵƌ�ŐĂƐ�ŚĞĂƚĞƌ�
ƐƚŽǀĞ͕�/�ŵĂĚĞ�ƐƵƌĞ�ǁĞ�ďŽƵŐŚƚ�ŽŶĞ�ǁŝƚŚ�Ă�
ǁŝŶĚŽǁ͘��'ŽŽĚ�ĐŚŽŝĐĞ͊ 
 tĞ�ƐƵƌǀŝǀĞĚ�ƚŚĂƚ�ĮƌƐƚ�ǁŝŶƚĞƌ�ĂŶĚ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ƐƵŵŵĞƌ�ŵǇ�ŐĞŶĞƌŽƵƐ�ďƌŽƚŚĞƌ�
ĂŶĚ�ƐŝƐƚĞƌ-ŝŶ-ůĂǁ�ŐĂǀĞ�ŵǇ�ǁŝĨĞ�ƐŽŵĞƚŚŝŶŐ�

3�2��%R[���������� �6WUHHW���7$/(17��25�������ā������������� 
MDFNODWYDOD#JPDLO�FRP�ā�ZZZ�VWDUSURSHUWLHVUHDOHVWDWH�FRP 

-$&.�/$79$/$��%52.(5�2:1(5 

 &+5,6�%52:1( 
$VVLVWDQW�9LFH�3UHVLGHQW 

6WRUH�0DQDJHU 
10/6�������� 

7HO����-���-���� 
)D[����-���-���� 

ZZZ�XPSTXDEDQN�FRP 
FKULVEURZQH#XPSTXDEDQN�FRP 

�����6RXWK�3DFLILF�+LJKZD\ 
0HGIRUG��25������ 

����1�3DFLILF�+LJKZD\ 
7DOHQW��25������ 

3KRQH�������������� 
)D[�������������� 

5LFN�&KHVWHU��3KDUPDFLVW 
1DWXURSDWKLF�3K\VLFLDQ� 

	�$FXSXQFWXULVW 

ā6725(�+2856 
ā0RQGD\-)ULGD\������$0-����30 
ā6DWXUGD\�������$0�-�����30 
ā)UHH�/RFDO�'HOLYHU\ 
ā'ULYH-7KUX�:LQGRZ 
ā&RPSRXQGLQJ 

ƐŚĞ�ǁŽƵůĚ�ŚĂǀĞ�ŶĞǀĞƌ�ĞǆƉĞĐƚĞĚ�ĨŽƌ�ŚĞƌ�
ďŝƌƚŚĚĂǇ͘���ƌĂŶĚ�ŶĞǁ�ǁĂůů�ƚŽ�ǁĂůů�ĐĂƌƉĞƚ�
ŝŶ�ŽƵƌ�>ŝǀŝŶŐ�ZŽŽŵ͘��^ŚĞ�ůĞŌ�ĨŽƌ�ǁŽƌŬ�
ŽŶĞ�ŵŽƌŶŝŶŐ�ĂŶĚ�ǁŚĞŶ�ƐŚĞ�ǁĂůŬĞĚ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ĨƌŽŶƚ�ĚŽŽƌ�ƚŚĂƚ�ĞǀĞŶŝŶŐ�ƐŚĞ�
ǁĂƐ�ĚƵŵďĨŽƵŶĚĞĚ�ƚŽ�ĮŶĚ�ƚŚĞ�ďƵŝůĚĞƌ�
ĞůǀĞƐ�ŚĂĚ�ĐŽŵĞ�ŝŶ�ĚƵƌŝŶŐ�ƚŚĞ�ĚĂǇ͕�ůĂŝĚ�ĂŶ�
ƵŶĚĞƌůĂǇŵĞŶƚ�ĚŽǁŶ�ŽǀĞƌ�ŽƵƌ�ĚƌĂŌǇ�Įƌ�
ŇŽŽƌ͕�ƚŚĞŶ�ůĂŝĚ�ďĞĂƵƟĨƵů͕�ĐŽŵĨŽƌƚĂďůĞ�
ĐĂƌƉĞƚ͘��dŚĂƚ�ǁĂƐ�Ă�ďŝƌƚŚĚĂǇ�ƐŚĞ�ǁŝůů�
ŶĞǀĞƌ�ĨŽƌŐĞƚ͘ 
 KǀĞƌ�ƚŚĞ�ǇĞĂƌƐ�ǁĞ�ŵĂĚĞ�ŵĂŶǇ�
ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ƚŚĂƚ�ŚŽƵƐĞ͘��^Ž�ŵƵĐŚ�
ƐŽ�ƚŚĂƚ�ŝŶ�ϭϵϵϲ�ǁĞ�ǁĞƌĞ�ĂǁĂƌĚĞĚ�ƚŚĞ�
͞DŽƐƚ�/ŵƉƌŽǀĞĚ�,ŽƵƐĞ͟�ĂǁĂƌĚ�ďǇ�ƚŚĞ�

dĂůĞŶƚ��ŶŚĂŶĐĞŵĞŶƚ�DŽŶƚŚ�
�ŽŵŵŝƩĞĞ͘��tĞ�ĞǀĞŶ�ŵĂĚĞ�ƚŚĞ�
tĞĚŶĞƐĚĂǇ͕�:ƵŶĞ�ϭϵ͕�ϭϵϵϲ�
ĞĚŝƟŽŶ�ŽĨ�dŚĞ�WŚŽĞŶŝǆ-dĂůĞŶƚ�
ZĞĐŽƌĚ�ǁŝƚŚ�ĂŶ�ĂƌƟĐůĞ�ĂŶĚ�Ă�
ƉŚŽƚŽ�ŽĨ�ƵƐ�ďĞŝŶŐ�ƉƌĞƐĞŶƚĞĚ�ŽƵƌ�
ƉƌŝǌĞ͕�Ă�Ψϰϱ�ŐŝŌ�ĐĞƌƟĮĐĂƚĞ�ƚŽ�
'ƌĂŶŐĞ��Ž-KƉ͘���Ƶƚ�ƚŚĞ�ŵŽƐƚ�
ƌĞǁĂƌĚŝŶŐ�ĂĐŬŶŽǁůĞĚŐĞŵĞŶƚ�
ĐĂŵĞ�ĨƌŽŵ�ŝŶƐŝĚĞ�ŽƵƌ�ŽǁŶ�
ĨĂŵŝůǇ͘��KŶĞ�ĞǀĞŶŝŶŐ�^ƚĞůůĂ�ĂŶĚ�/�
ǁĞƌĞ�ŝŶ�ƚŚĞ�<ŝƚĐŚĞŶ�ǁŚĞŶ�ŽƵƌ�
ǇŽƵŶŐĞƐƚ�ƐŽŶ�ĐĂŵĞ�ŽƵƚ�ŽĨ�ŚŝƐ�
ďĞĚƌŽŽŵ�ƚŽ�ƚĞůů�ƵƐ�ƚŚĂƚ�ŚĞ�
ƌĞŵĞŵďĞƌĞĚ�ŵĂŬŝŶŐ�ƚŚĞ�
ĐŽŵŵĞŶƚ�ĂďŽƵƚ�ŶŽƚ�ǁĂŶƟŶŐ�ƚŽ�

ůŝǀĞ�ŝŶ�ƚŚŝƐ�ŚŽƵƐĞ͘��,Ğ�ƌĞŵĞŵďĞƌĞĚ�ŽƵƌ�
ĂŶƐǁĞƌ�ƚĞůůŝŶŐ�Śŝŵ�ƚŚĂƚ�ŝƚ�ǁŽƵůĚ�ďĞ�ŽŬĂǇ͕�
ǁĞ͛Ě�ŵĂŬĞ�ŝƚ�ŝŶƚŽ�Ă�ŶŝĐĞ�ŚŽŵĞ�ĨŽƌ�ƵƐ�ĂŶĚ�
ŚĞ�ǁĂŶƚĞĚ�ƚŽ�ůĞƚ�ƵƐ�ŬŶŽǁ͕�ƚŚĂƚ��ǁĞ�ŚĂĚ�
ĚŽŶĞ�ƚŚĂƚ͘��,Ğ�ůŽǀĞĚ�ŽƵƌ�ŚŽŵĞ͘ 
 /͛ůů�ĐŽŶƟŶƵĞ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�ƚŚĞ�
DĞĚŝŶŐĞƌƐ�ŝŶ�dĂůĞŶƚ�ĂŶŽƚŚĞƌ�ƟŵĞ͕�ĨŽƌ�
ŶŽǁ�ůĞƚ͛Ɛ�Ăůů�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ŽƵƌ�ŚŽƵƐĞƐ�
ĐĂŶ�ďĞ�ŵĂĚĞ�ŝŶƚŽ�ŽƵƌ�ŚŽŵĞƐ�ŝĨ�ǁĞ�ƚĂŬĞ�
ƚŚĞ�ƟŵĞ͕�ƉƵƚ�ŝŶ�ƚŚĞ�ǁŽƌŬ�ĂŶĚ�ĐƌĞĂƚĞ�ƚŚĞ�
ĐŽŵĨŽƌƚ�ƚŚĂƚ�ŵĂŬĞƐ�Ă�ŚŽƵƐĞ�Ă�ŚŽŵĞ͘ 
 

ZŽŶ�ǁŝƚŚ�ŚŝƐ�ƐŽŶ�EŝĐŬ�Ăƚ�ůĞŌ�ƐƚĂŶĚŝŶŐ�ŽƵƚ�
ĨƌŽŶƚ�ŽĨ�ƚŚĞŝƌ�͞DŽƐƚ�/ŵƉƌŽǀĞĚ�,ŽƵƐĞ͟� 

ƐŽŵĞƟŵĞ�ŝŶ�ƚŚĞ�ϵϬ͛Ɛ͘ 



� 

 

DQG�DZNZDUG��:KHQ�ZH�PRYHG�LQ��
FDUGERDUG�FRYHUHG�WKH�LQVLGH�ZDOOV��
'DG�LQ�GXH�WLPH�FRYHUHG�WKH�ZDOOV�ZLWK�
ILQH�EHDGHG�FHLOLQJ�KH�JRW�WKURXJK�6WH�
YH�/XQDN��DQG�KH�DOVR�PDGH�FRUQHU�
VKHOYHV�WR�SXW�WKLQJV�XS��0RP�PDGH�
IORXU�VDFN�FXUWDLQV�IRU�WKH�GLVK�FXS�
ERDUGV��7KH�IORRU�ZDV�URXJK��;���V�
ZLWK�FUDFNV�WKDW�OHW�WKH�FROG�LQ�RQ�FROG�
ZLQWHU�QLJKWV��7KH�FHLOLQJ�ZDV�SHHOHG�
SROHV�DQG���[��V�IRU�VKHHWLQJ�DQG�D�
WDUSDSHU�URRI� 

7KH�ROG�PLON�FXSERDUG��LW¶V�
ZKLWH�QRZ�DQG�RXW�KHUH�RQ�WKH�SRUFK��
VWRRG�MXVW�WR�WKH�ULJKW�RI�WKH�GRRU�RXW�
VLGH�XQGHU�WKH�GULSV�ZKHQ�LW�UDLQHG��
0RP�KDG�WR�ILJKW�IRU�LW�ZKHQ�ZH�
PRYHG�LQ�VR�VKH�ZRXOG�KDYH�D�SODFH�WR�
NHHS�PLON�ZKHQ�DQG�LI�ZH�JRW�D�FRZ��
7KHUH�ZHUH�WZR�FXSERDUGV�DQG�PRP�
JRW�WKH�SRRUHU�
RQH�RI�WKH�WZR� 

$ORQJ�
XS�IDUWKHU�ZDV�D�
OLWWOH�EHQFK�
PDGH�RI���[��V�
WKDW�KHOG�WKH�
NHURVHQH�RU�FRDO�
RLO�DV�LW�ZDV�
FDOOHG�WKHQ��
0RP�RU�,�ZRXOG�
KDYH�WR�ILOO�WKH�
ODPS��ZH�RQO\�
KDG�RQH��VRPH�
WLPHV�ZKHQ�LW�
ZDV�UDLQLQJ�RU�
VQRZLQJ�XQGHU�
WKH�GULSV�RI�WKH�
URRI� 

2XU�
FRDWV�KXQJ�EH�
KLQG�WKH�GRRU�IURP�QDLOV��
WKH�WRZHO�UDFN�RQ�WKH�
GRRU��2Q�WKH�OHIW�D�ZLQGRZ�DQG�XQGHU�LW�
DQ�ROG�ORSVLGHG�EODFN�FRPPRGH��ZLVK�
ZH�KDG�LW�QRZ��ZLWK�D�ZDVK�EDVLQ��VRDS�
DQG�ZDWHU�EXFNHW�DQG�GLSSHU��,Q�WKH�
FRUQHU�WKHUH�ZHUH�OLWWOH�VKHOYHV�IRU�
PHGLFLQH�DQG�MXQN��7KHQ�GRZQ�WKH�ZDOO�
ZDV�'DG¶V�FKDLU��WKH�WDEOH�DJDLQVW�WKH�
ZDOO��D�EHQFK�IRU�/HODQG�DQG�0RP�DQG�
DQRWKHU�FKDLU��LW¶V�XS�LQ�WKH�JDUDJH�QRZ�
LQ�������E\�DQRWKHU�ZLQGRZ�IRU�PH��

7KHQ�D�ODUJHU���FRUQHU�VKHOI�IRU�GLVKHV��
WKHQ�LQ�WKH�QH[W�FRUQHU�VKHOYHV�IRU�SRWV��
SDQV��VXSSOLHV�DQG�MXQN��:KHQ�,�WXUQHG�
HOHYHQ��'DG�WUDGHG�D�KHDG�ILWWLQJ�IODVK�
OLJKW�IRU�VSRWWLQJ�GHHU�WR�5DOSK�'RII�IRU�D�
VKRUW�FDELQHW�ZLWK�D�GUDLQ�ERDUG��GUDLQ�
ERDUG�LV�QRZ�P\�GHHU�KRUQ�FRIIHH�WDEOH��
DQG�D�EOXH�VLQN��DQG�SXW�WKHP�LQ�DORQJ�
WKH�EDFN�ZDOO��7KHUH�ZDV�QR�UXQQLQJ�ZD�
WHU�WR�WKLV�EXW�LW�GLG�GUDLQ�RXW�WR�D�WLQ�
WURXJK�RXWVLGH� 

2QH�WLPH��ORRNLQJ�EHWZHHQ�WKH�
ORJV�,�VSRWWHG�DQ�ROG�FURFKHW�ERRN��,�WRRN�
RXW�HQRXJK�SROHV�WR�JHW�LW�DQG�,�KDYH�LW�
\HW��,�PRVWO\�PDGH�FURFKHWHG�\RNHV�DQG�
FDSV��EXW�RWKHU�WKLQJV�WRR� 

)URP�WKH�NLWFKHQ��ZH�HQWHUHG�
WKH�PDLQ�URRP�E\�JRLQJ�XS�DQ��-LQFK�
VWHS��0RP�KDWHG�WKDW�VWHS�ZLWK�D�SXUSOH�
SDVVLRQ��7RGD\�LW�ZRXOG�EH�FDOOHG�D�VSOLW-
OHYHO�KRXVH��7KLV�URRP¶V�IUDPHZRUN�ZDV�
PDGH�XS�RI�SROHV�RI�YDULRXV�VL]HV��VRPH�
WKLQJ�OLNH���WR���LQFKHV�LQ�GHSWK��DQG�
ERDUG�DQG�EDWWHQ�RQ�WKH�RXWVLGH��7KH�
IORRU�ZDV�VSOLQWHU\�WRQJXH�DQG�JURRYHG���

[��V��0RP�PRSSHG�
LW�RQFH�D�ZHHN��
7KHUH�ZHUH�SROH�DQG�
VKDNHV�RYHUKHDG� 
*RLQJ�LQWR�WKH�URRP�
WR�WKH�OHIW�ZDV�D�
VPDOO�KHDWHU��WKHQ�D�
ER[�WR�VLW�RQ���,Q�
IURQW�RI�WKH�KHDWHU�
ZDV�'DG¶V�URFNLQJ�
FKDLU��%H\RQG�WKH�
ER[�ZDV�D�FUXGH�
FORVHW�ZLWK�D�FXUWDLQ�
LQ�IURQW��WKHQ�WKH�
FULE�ZKHUH�/HODQG�
VOHSW��'DG�DQG�
0RP¶V�EHG�ZDV�LQ�
WKH�ZHVW�FRUQHU��,Q�
WKH�PLGGOH�EHWZHHQ�
WKHLU�EHG�DQG�PLQH�
ZDV�WKH�FRPPRGH�

ZKHUH�ZH�NHSW�RXU�VRFNV�
DQG�XQGLHV��7KHQ�GRZQ�DW�

WKH�IRRW�RI�P\�EHG�ZDV�D�ELJ�ER[�DQG�
ODWHU�ZKHQ�ZH�JRW�LW��WKH�VHZLQJ�PDFKLQH��
'RZQ�WKH�UHVW�RI�WKH�VLGH�ZDV�MXQN�SLOHG�
XS��,Q�WLPH�WKHUH�ZDV�D�ELJ�UDGLR�ZKLFK�
UDQ�RQ�FDU�EDWWHULHV� 

-XVW�RXWVLGH�WKH�FDELQ�JUHZ�IRXU�
PDSOHV�ZKLFK�KDYH�PDGH�VKDGH�DOO�WKHVH�
\HDUV��$�OLPE�MXVW�ULJKW�IRU�D�VZLQJ�FDPH�
RXW�RI�RQH�RI�WKHP��,Q�EHWZHHQ�WKH�PD�
SOHV�ZDV�WKH�EDFN�VHDW�RI�DQ�ROG�FDU�
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&RQWLQXHG�IURP�WKH�-XQH�,VVXH 

&+$37(5�� 
:H�0RYH�WR�RXU�1HZ�+RPH 

2QH�GD\�D�PDQ�E\�WKH�QDPH�RI�
7KRPDV�FDPH�DORQJ�KXQWLQJ�DQG�ZDQWHG�
WR�WDON��+H�KDG�ZDONHG�GRZQ�RYHU�WKH�
KLOOV�IURP�WKH�PLGGOH�IRUN�RI�$QGHUVRQ�
&UHHN��+H�UHPDUNHG�WKDW�KH�KDG�KLV�SODFH�
XS�IRU�VDOH�VR�KH�FRXOG�JHW�RXW�RI�WKH�
FRXQWU\��+H�ZRXOG�GR�DERXW�DQ\WKLQJ�WR�
OHDYH��0RP�ZDV�LQWHUHVWHG�EXW�KRZ�
FRXOG�WKH\�EX\�DQ\WKLQJ�EHLQJ�SHQQLOHVV"�
0RP�VDLG�DOO�WKH\�KDG�ZDV�WKDW�QHZ�FDU��
+H�JUDEEHG�DW�LW�–�LW�ZDV�D�ZD\�RXW�RI�
WRZQ��7KH�GHDO�ZDV�PDGH��KH�ZRXOG�WDNH�
WKH�(VVH[�DQG�D��������D�PRQWK�SD\PHQW�
RQ�WKH�SURSHUW\� 

,�UHPHPEHU�WKH�GD\�ZH�FDPH�WR�
ORRN�DW�WKH�SODFH��7KHUH�ZHUH�WZR�FDELQV�
QH[W�WR�WKH�KLOO�DQG�D�SXQFKHRQ�VODE�EDUQ�
XS�RQ�WKH�IODW�RQ�WKH�KLOO�ZKHUH�WKH�FKLFN�
HQ�\DUG�LV�WRGD\��DQG�DQ�RXWKRXVH��:KDW�
WRRN�P\�0RP¶V�H\H�ZDV�D�ELJ�JDUGHQ�
EHORZ�WKH�KRXVH���,W�ORRNHG�OLNH�IRRG�IRU�
WKH�IDPLO\��:H�VDW�LQ�WKH�\DUG�DQG�
ZDWFKHG�WKH�7KRPDV�ER\V�SOD\LQJ�ZLWK�
FUXGH�WUXFNV�DORQJ�WKH�XSSHU�SDUW�RI�WKH�
\DUG��7KH�GHDO�ILQLVKHG��DQG�ZH�KDG�D�
KRPH� 

7KLV�IRUPHG�DQRWKHU�SUREOHP��
1RZ�ZH�KDG�QR�FDU��'DG�ZDONHG�RYHU�WR�
6WHYH�/XQDN¶V�WR�ZRUN�IRU�VHYHUDO�\HDUV��
SUDFWLFDOO\�D��-PLOH�KLNH�PRUQLQJ�DQG�
QLJKW��6WHYH�EURXJKW�RXU�JURFHULHV��DQG�
WKH�0RQWJRPHU\�:DUGV�FDWDORJ�WRRN�FDUH�
RI�WKH�UHVW��<RX�PLJKW�VD\�ZH�RZHG�RXU�
VRXO�WR�WKH�FRPSDQ\�VWRUH� 

,�ZDV�D�OLWWOH�SDVW���ò�\HDUV�ROG�
ZKHQ�ZH�PRYHG�RQ�WR�WKLV�SODFH��6WHYH�
/XQDN�PRYHG�XV��,�ZDV�VWDQGLQJ�LQ�WKH�
\DUG�ZDWFKLQJ�WKH�WUXFN�FRPH�XS�WKH�
URDG��,�WKRXJKW�LW�DOO�VR�JUHDW��ZKLFK�LW�
ZDV� 

7KH�FDELQ�ZH�FKRVH�WR�OLYH�LQ�
ZDV�EHWZHHQ�WKH�PDSOHV�DQG�WKH�KLOO��,W�
ZDV����[����IHHW�IRU�WKH�PDLQ�URRP�ZLWK�
D���[����IHHW�SROH�OHDQ-WR�NLWFKHQ��7KH�
NLWFKHQ�ZDV�RQ�WKH�ORZHU�HQG�DQG�KDG�
RQH�VWRS�JRLQJ�XS�WR�WKH�GRRU���,W�ZDV�
PDGH�RI�VPDOO�XQSHHOHG�SROHV�QDLOHG�RQH�
RQ�WRS�RI�DQRWKHU�WR�PDNH�ZDOOV�ZLWK�MXVW�
HQRXJK�OXPEHU�WR�KROG�LW�WRJHWKHU��$OVR�
WKH�GRRU�ZDV�PDGH�RI�SROHV��YHU\�KHDY\�

7HHQDJHG�-HZHO 
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&RQWLQXHG�RQ�SDJH���� 

ZKLFK�PDGH�D�SODFH�WR�VLW��2QFH�RQH�RI�
RXU�FDWV�KDG�NLWWHQV�WKHUH� 

$ORQJ�WKH�SDWK�OHDGLQJ�WR�WKH�
FDELQ�IURP�WKH�\DUG�JDWH�ZDV�WKH�ZDWHU�
EDUUHO��,�JXHVV�LW�ZDV�DERXW�WHQ�IHHW�IURP�
WKH�KRXVH�DQG�EXULHG�LQ�WKH�JURXQG�ZLWK�
DERXW���LQFKHV�DERYH�WKH�JURXQG��7KHUH�
ZDV�D�FUXGH�ORSVLGHG�UDFN�WR�KROG�WKH�ROG�
OLG�DQG�WKH�ZDWHU�GLSSHU��7KH�ZDWHU�FDPH�
IURP�D�VSULQJ�RXW�LQ�WKH�\DUG�DQG�ZDV�
VSDUNOLQJ�FOHDU�DQG�FROG��,W�GUDLQHG�LQ�D�
OLWWOH�GLWFK�DFURVV�WKH�
SDWK�WR�VLQN�LQWR�WKH�
ZHHGV��:KHQ�ZH�
QHHGHG�ZDWHU��ZH�
GLSSHG�IURP�WKH�EDUUHO�
IRU�WKH�KRXVH�DQG�
ZKHQ�ZH�KDG�
ZDVWHZDWHU��LW�ZDV�
WRVVHG�RXW�WKH�GRRU�WR�
VHWWOH�LQ�WKH�ZHHGV�WKDW�
JUHZ�DEXQGDQWO\��$V�
WKH�\HDUV�ZHQW�DORQJ��
ZH�KDG�D�WURXW�ZH�NHSW�
LQ�WKH�EDUUHO��3HRSOH�
XVH�WR�VWRS�WR�VHH�WKH�
ILVK�DQG�GULQN�WKH�ZD�
WHU� 

2XU�\DUG�ZDV�ODUJH�DQG�KDG�
IORZHUV�JURZLQJ�DURXQG�WKH�HGJHV��7KUHH�
URVHV�JUHZ�LQ�WKH�\DUG��$�UHG�FOLPEHU�DQG�
D�FDEEDJH�URVH�DUH�VWLOO�DW�WKH�VDPH�SODFH�
DV�WKH�GD\�ZH�PRYHG�LQ����RGG�\HDUV�DJR��
$�ELJ�ZKLWH�FOLPEHU�LV�E\�WKH�ILUHSODFH��,W�
JUHZ�LQVLGH�D�WLUH�LQ�WKH�HDUO\�WLPHV��
6KLUOH\�SRSSLHV�DQG�WKH�ROG-IDVKLRQHG�
PDULJROGV�DUH�VWLOO�UHVHHGLQJ�DQG�EORRP�
LQJ�HYHU\�\HDU��7KH�0LFKDHOPDV�GDLV\�
DQG�WKH�KROO\�KRFNV�DUH�DOVR�RULJLQDO��$V�
WKH�\HDUV�ZHQW�E\��QHZ�IORZHUV�ZHUH�DGG�
HG��0RP�UDLVHG�ORWV�RI�VZHHW�SHDV�LQ�WKH�
ROGHQ�GD\V� 

7KH�RXWKRXVH�VDW�RQ�VWHHS�EDQN�
DERXW����IHHW�EHORZ�WKH�FDELQ��$�KXJH�
PDSOH�JUHZ�DORQJ�WKH�SDWK�DQG�\HZ�ZRRG�
DQG�KD]HO�DOVR�ERUGHUHG�WKH�SDWK��2Q�
VSULQJ�HYHQLQJV�D�SHUVRQ�FRXOG�VHH�OLWWOH�
JORZ�ZRUPV�LQ�WKH�GXII�DORQJ�WKH�EDQN��,�
KDYHQ¶W�VHHQ�DQ\�JORZ�ZRUPV�LQ�\HDUV��
PD\EH�LW¶V�EHFDXVH�,�QR�ORQJHU�JR�RXW�WR�
WKH�ROG�WRLOHW�WUDLO� 

2Q�FROG�ZLQWHU�HYHQLQJV��ERWK�
/HODQG�DQG�,�ZRXOG�KDYH�WR�JR�RXW�WR�WKH�
RXWKRXVH��EXW�QRW�DW�WKH�VDPH�WLPH��2Q�
ORRNLQJ�EDFN�DW�LW��,�WKLQN�ZH�ZHQW�SDUWO\�
IRU�WKH�HQWHUWDLQPHQW��:H�ZHUH�VFDUHG�WR�
JR�DORQH��VR�0RP�ZRXOG�OHDYH�KHU�GLVK�
HV��EXQGOH�XS��OLJKW�WKH�ODQWHUQ��WUXGJH�

DORQJ��VWDQG�LQ�WKH�FROG�DQG�ZDLW�IRU�XV��
:H¶G�JHW�EDFN�WR�WKH�KRXVH��0RP�
ZRXOG�EORZ�RXW�WKH�ODQWHUQ��VWDUW�WKH�
GLVKHV�DJDLQ��DQG�WKHQ�VKH¶G�KDYH�WR�JR�
WKURXJK�WKH�ZKROH�SURFHVV�DJDLQ�ZLWK�
WKH�RWKHU�RQH� 

:LQWHU�HYHQLQJV�ZH�ZRXOG�
OLJKW�WKH�ODPS�DQG�VHW�LW�RQ�WKH�NLWFKHQ�
WDEOH��0RP�ZRXOG�EH�ILQLVKLQJ�XS�WKH�
HYHQLQJ�FKRUHV��$V�VRRQ�DV�WKH�WDEOH�
ZDV�FOHDU��/HODQG�DQG�,�ZRXOG�WDNH�LW�

RYHU��GRLQJ�OHVVRQV�
RU�GUDZLQJ��7KDW�
ZDV�ZKHUH�,�VWDUWHG�
P\�DUWLVWLF�OLIH��
:KHQ�FKRUHV�ZHUH�
GRQH�'DG�XVXDOO\�
VDW�LQ�WKH�URFNHU�LQ�
WKH�PDLQ�URRP�E\�
WKH�VWRYH��VPRNLQJ�
DQG�WKLQNLQJ��,Q�
ODWHU�\HDUV�ZH�KDG�
WKH�ROG�EDWWHU\�UDGLR�
ZKLFK�,�KDWHG�WKDW�
KH�OLVWHQHG�WR��DO�
ZD\V�WKH�QHZV��,W�
FRXOGQ¶W�EH�WXUQHG�

RQ�IRU�DQ\WKLQJ�
HOVH��KRZHYHU��LQ�
ODWHU�\HDUV�ZH�
ZHUH�DOORZHG�WR�
OLVWHQ�WR�WKH�/RQH�
5DQJHU� 

/HODQG�
GUHZ�SLFWXUHV�RI�
0XWW�DQG�-HII�
IURP�FDUWRRQV��
DOVR�RWKHU�SLF�
WXUHV��+H¶G�DOVR�
PDNH�XS�D�QHZV�
SDSHU�RI�QHZV�
DURXQG�KRPH��WKH�
ZHDWKHU�DQG�VR�
IRUWK��0H��,�OLNHG�
WR�GUDZ�FDELQV��DQLPDOV�DQG�FRZER\V� 

:H�KDG�VFUDSERRNV�DOVR�DQG�
FROOHFWHG�SLFWXUHV�RXW�RI�PDJD]LQHV�IRU�
WKHP��,�UHPHPEHU�,�NHSW�P\�SDSHUV�DQG�
VFUDSERRNV�XQGHU�WKH�EHG�LQ�D�ZRRGHQ�
ER[��0RP�DOVR�KDG�D�ER[�RI�KHU�ZULWLQJ�
VWXII�XQGHU�KHU�EHG� 

0RP�DOZD\V�ZDQWHG�WR�ZULWH�
HYHQ�DV�D�FKLOG��DQG�ZDQWHG�DQ�HGXFD�
WLRQ��EXW�FRXOGQ¶W�JHW�RQH�DV�KHU�IDPLO\�
PRYHG�VR�PXFK��6KH�JRW�EHKLQG�DQG�
JDYH�LW�XS�DW�WKH�DJH�RI�����6KH�PDUULHG�
DW����ZKLFK�UHDOO\�QL[HG�KHU�KRSHV�RI�D�

ZULWLQJ�FDUHHU��6KH�VDYHG�DQ\�SLHFH�RI�
SDSHU�REWDLQDEOH�WR�ZULWH�RQ��HYHQ�SDSHU�
EDJV��ZKLFK�VKH�FXW�XS�DQG�LURQHG�IODW��
:H�NLGV�XVHG�DQ\WKLQJ�ZH�FRXOG�ILQG�WR�
GUDZ�RQ�WRR���:KHQ�WKH�JRYHUQPHQW�KDG�
WKH�:ULWHU¶V�3URJUDP�RI�WKH�:RUN�3URMHFW�
$GPLQLVWUDWLRQ��:�3�$���LQ�WKH�VWDWH�RI�
2UHJRQ��0RP�ZURWH�IRU�GHWDLOV��7KLV�ZDV�
DURXQG�WKH�ODWH�µ��V�RU�HDUO\�µ��V�XQGHU�
)UDQNOLQ�'��5RRVHYHOW��6KH�FRXOGQ¶W�GR�
PXFK�DV�VKH�KDG�QR�SDSHU��QR�W\SHZULWHU��
DQG�DEVROXWHO\�QR�KHOS�IURP�'DG��6KH�
WULHG�WR�WHOO�KLP�WKDW�PD\EH�VKH�ZRXOG�EH�
DEOH�WR�EULQJ�LQ�VRPH�PRQH\��EXW�JRW�QR�
JR�RQ�WKLV��VR�VKH�ZURWH�IRU�KHU�RZQ�HQ�
WHUWDLQPHQW��6KH�NHSW�LW�WR�KHUVHOI�PRVWO\�
EHFDXVH�ZULWLQJ�ZDVQ¶W�FRQVLGHUHG�WR�EH�
PXFK�E\�PRVW�SHRSOH�WKHQ� 

7LPHV�ZHUH�VWLOO�WRXJK�LQ�WKRVH�
GD\V��'DG�ZDONHG�IRXU�PLOHV�WR�6WHYH�
/XQDN¶V�WR�ZRUN����PLOHV�D�GD\��+H�
HDUQHG�������D�GD\�RU�OHVV�ZKHQ�KH�
ZRUNHG��6RPHWLPHV�KH�FXW�ODXUHO��ILU�RU�
SLQH�KHUH�DQG�6WHYH�ZRXOG�EX\�LW��DOW�
KRXJK�ZH�KDG�QR�ZD\�WR�KDXO�LW��,�UHPHP�
EHU�6WHYH�FRPLQJ�LQ�WKH�)DOO�ZLWK�D�EX]]-
VDZ�DQG�³2OG´�-RQHV�FRPLQJ�DORQJ�WR�

KHOS�EDUH-RII�DV�KH�KDG�
RQO\�RQH�DUP� 
 2QH�WKLQJ�DERXW�WKH�
ZRRG�EXVLQHVV�ZDV��QR�
RQH�ZDQWHG�VHFRQG�
JURZWK�ILU��LW�KDG�WR�EH�
ROG�JURZWK��VRXQG�QRW�
SXQN\��7KHUH�ZHUH�QRW�D�
JUHDW�PDQ\�RI�WKHP�OHIW��
7KH�FRXQWU\�KDG�EHHQ�
ORJJHG�DQG�EXUQHG��
+XJH�VQDJV�VWRRG�DOO�XS�
RXU�DQG�WKH�RWKHU�FDQ�
\RQV��7KH�/DXUHOV�
�0DGURQH��ZHUH�QRW�WRR�
ELJ��'DG�FXW�WKHP�ZLWK�
D�GRXEOH-EODGHG�D[H��
OLPEHG�WKHP�DQG�VNLG�

GHG�WKHP�RXW�ZLWK�D�KRUVH�KH¶G�ERUURZHG�
IURP�6WHYH��6RPHWLPHV�KH�FXW�RDN�DQG�
PDQ]DQLWD�WKLV�ZD\�WRR�� 

 7KH�ILU�DQG�SLQH�ZHUH�FXW�LQ�
EORFNV��FDOOHG�URXQGV�WKHVH�GD\V��XVXDOO\�
���WR����LQFKHV��'DG�FXW�WKHP�XS�KLJK�LQ�
WKH�KLOOV�DQG�_�UROOHG�WKH�EORFNV�GRZQ�D�
FDQ\RQ�DERYH�WKH�EDUQ��7KH\�KDG�EXLOW�D�
µEORFNHU¶�DFURVV�WKH�FDQ\RQ�DERYH�WKH�
EDUQ�–�WKH�EORFNV�ZRXOG�KLW�LW�DQG�ERXQFH�
LQWR�WKH�DLU��,Q�ODWHU�\HDUV�'DG�JRW�D�FRQ�
WUDFW�WR�FXW�FRUG�ZRRG����IRRW�OHQJWK�SLHF�
HV��IRU�$QGHUVRQ�&UHHN�VFKRRO�DQG�WR�

-HZHO¶V�GUDZLQJV�RI�WKH�LQWHULRU�RI�WKHLU�FDELQ�
LQ�WKH�KLOOV�DERYH�7DOHQW�VKRZ�D�FR]LQHVV�DQG�

ZDUPWK�VKH�UHPHPEHUV�IRQGO\� 
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7KH�7DOHQW�+LVWRULFDO�6RFLHW\�LV�D�TXDOL�
ILHG�2UHJRQ�1RQSURILW�SDUWLFLSDQW�RI�WKH�
2UHJRQ�&XOWXUDO�7UXVW��DQG�ZH�HQFRXUDJH�
\RXU�VXSSRUW�RI�WKLV�LQQRYDWLYH��XQLTXHO\�
2UHJRQ�RUJDQL]DWLRQ���)RU�PRUH�LQIRU�
PDWLRQ��SOHDVH�JR�WR�FXOWXUDOWUXVW�RUJ� 

DFFRXQW�KDV�MXVW�EHHQ�VHW�XS�LQ�WKH�ODVW�FRX�
SOH�RI�PRQWKV�� 

,I�\RX�GRQ¶W�KDYH�D�5D\¶V�$OO�$F�
FHVV�&DUG��\RX�HDVLO\�FRXOG��-XVW�DVN�IRU�
RQH�DW�WKH�UHJLVWHU��2QFH�\RX�KDYH�RQH��,�
WKLQN�\RX�QHHG�WR�JLYH�WZR�ZHHNV�IRU�LW�WR�
SURFHVV���WKHQ�\RX�FDQ�WXUQ�\RXU�UHZDUGV�WR�
WKH�7DOHQW�+LVWRULFDO�6RFLHW\�LQ�RQH�RI�WKUHH�
HDV\�ZD\V������<RX�FDQ�FDOO����-���-�����
DQG�UHTXHVW�WKDW�\RXU�UHZDUGV�JR�WR�WKH�
7DOHQW�+LVWRULFDO�6RFLHW\�����<RX�FDQ�HPDLO�
$OO$FFHVV#&.PDUNHW�FRP�WR�UHTXHVW�
7+6��RU����<RX�FDQ�JR�LQWR�D�5D\¶V�)RRG�
3ODFH�VWRUH�DQG�JR�WR�WKH�FXVWRPHU�VHUYLFH�
GHVN��DQG�WKH\�ZLOO�DVVLVW�\RX�WR�GLUHFW�\RXU�
UHZDUGV�PRQH\�DV�D�FKDULWDEOH�GRQDWLRQ�WR�
7+6�� 

:KHQ�\RX�DUH�VKRSSLQJ��EH�VXUH�
\RX�KDYH�\RXU�DFFHVV�FDUG��RU�\RX�FDQ�JLYH�
\RXU�SKRQH�QXPEHU�WR�WKH�FDVKLHU�LQVWHDG�RI�
XVLQJ�WKH�FDUG���<RX�ZLOO�SUREDEO\�KDYH�WR�
UHPLQG�WKH�SHUVRQ�ULQJLQJ�\RX�XS�WR�XVH�
\RXU�$FFHVV�5HZDUG��DV�WKH\�RIWHQ�IRUJHW�WR�
PHQWLRQ�LW—EXW�SOHDVH�UHPHPEHU�\RXU�
VHOI—LW�FRXOG�KHOS�7+6�D�ORW�� 

,I�\RX�H[SHULHQFH�WURXEOH�VHWWLQJ�
XS�HLWKHU�RI�WKHVH�GRQDWLRQ�SURJUDPV��
SOHDVH�FDOO�WKH�0XVHXP�����-���-������ 

RU�HPDLO�5RQ�0HGLQJHU��
U�PHGLQJHU#WDOHQWKLVWRU\�RUJ���RU�'HEUD�
0RRQ��GHEUD�PRRQ�#JPDLO�FRP��3OHDVH�
WDNH�DFWLRQ�WR�DUUDQJH�RQH��RU�ERWK��RI�WKHVH�
GRQDWLQJ�RSSRUWXQLWLHV�WR�7+6��7KH�UH�
ZDUGV�DUH�VPDOO�WR�RQH�LQGLYLGXDO�DW�D�WLPH��
EXW�ZKHQ�PDQ\�PHPEHUV�SDUWLFLSDWH��WKH\�
FRXOG�DGG�XS�WR�D�VLJQLILFDQW�LQFRPH�IRU�RXU�
ORFDO�KLVWRULFDO�VRFLHW\����������������������������

7DOHQW��+RZ�ZHOO�,�NQHZ�WKH�VRXQGV�RI�WKH�FURVVFXW�VDZ�DQG�WKH�ULQJ�RI�VOHGJH�
KLWWLQJ�D�ZHGJH� 

0RVW�HYHU\RQH�FXW�ZRRG�WR�KHOS�PDNH�D�OLYLQJ�DQG�DOVR�WR�KHDW�DQG�
FRRN�ZLWK��7KH�*UHHQV�ZKR�OLYHG�QH[W�WR�XV�FXW�/DXUHO�ZD\�XS�LQ�WKH�KLOOV��7R�
JHW�LW�GRZQ�WKH\�PDGH�FKXWHV�RXW�RI�KXJH�SROHV�GRZQ�WKH�FDQ\RQV�DQG�EXLOW�RII�
WKH�JURXQG�DERXW����IHHW�KLJK�LQ�WKH�DLU��7KHQ�WKH�ZKROH�WUHH�RU�ZKDW�D�PDQ�
FRXOG�KDQGOH�ZHQW�LQWR�WKH�FKXWH��7KH�WUHH�ZRXOG�MXVW�IO\�GRZQ�WKH�FKXWH�WR�VDLO�
RXW�LQWR�WKH�ILHOG��,W�PXVW�KDYH�EHHQ�DQ�RYHUSRZHULQJ�MRE�WR�PDNH�D�FKXWH�ZLWK�
ORQJ�SROHV����WR����LQFKHV�LQ�GLDPHWHU��7KH\�KDG�WKUHH�RI�WKH�FKXWHV�PDGH�DORQJ�
WKH�ILHOG��%LOO�-DPHV�OLYHV�WKHUH�QRZ��$OO�VLJQV�RI�WKH�FKXWHV�KDYH�GLVDSSHDUHG� 

2QH�WLPH�,�KLNHG�GRZQ�WKH�URDG�DQG�LQ�*UHHQ¶V�ILHOG�ZDV�D�PDQ�ORDGLQJ�
ZRRG�LQWR�D�WUXFN��)LUVW�WKH�VQRZ�ZDV�DERXW�D�IRRW�GHHS��VHFRQG�WKH�PDQ�ZDV�
FULSSOHG�IURP�KDYLQJ�IDOOHQ�RXW�RI�D�EDUQ�ZKHQ�KH�ZDV�\RXQJ��+H�FRXOGQ¶W�ZDON��
,Q�RUGHU�WR�JHW�KLV�ZRRG�ORDGHG�VR�KH�FRXOG�VHOO�LW��KH�KDG�WR�FUDZO�RXW�RI�WKH�
WUXFN�LQWR�WKH�GHHS�VQRZ��GLJ�WKH�ZRRG�RXW�RI�WKH�VQRZ�DQG�ZDOORZ�DURXQG�WR�

WKURZ�LW�LQWR�WKH�WUXFN��0\�\RXQJ�KHDUW�
ZDV�VR�VDGGHQHG�DW�KRZ�WKH�SRRU�IHOORZ�
KDG�WR�VWUXJJOH�IRU�D�OLYLQJ��,�KRSHG�WR�
QHYHU�EH�LQ�WKRVH�FLUFXPVWDQFHV� 
 %HIRUH�ZH�PRYHG�KHUH�WKLV�DUHD�KDG�
DOO�EHHQ�ORJJHG�RII��7KH�WUHHV�ZHUH�KXJH�
YLUJLQ�WLPEHU�DQG�IDOOHUV�XVHG�VSULQJ�
ERDUGV�WR�JHW�XS�KLJKHU�WR�VDZ�WKH�WUHH�
GRZQ��:LWK�FURVVFXW�VDZV�LW�WRRN�PRUH�
ZRUN�WR�VDZ�D�WUHH�GRZQ�DW�WKH�EDVH�EH�
FDXVH�WKH�EDUN�ZDV�VR�WKLFN��%\�VHWWLQJ�D�
VSULQJERDUG�LQ�XS�KLJK��D�PDQ�FRXOG�
FOLPE�XS�RQ�LW�DQG�VDZ�GRZQ�WKH�WUHH��
FUHDWLQJ�ORWV�RI�ZDVWH��7KHUH�XVHG�WR�EH�
PDQ\�KLJK�VWXPSV�DURXQG�KHUH� 
 7KHUH�KDG�EHHQ�D�VDZPLOO�KHUH�EHIRUH�
RXU�WLPH��,W�ZDV�RYHU�WKH�KLOO�RQ�WKH�OLQH�
EHWZHHQ�WKLV�SODFH�DQG�WKH�%LOO�-DPHV�
SODFH��$�WUDLO�FDOOHG�WKH�³ROG�VDZGXVW�
WUDLO´��DQG�WKH�VDZGXVW�SLOHV�ZHUH�VWLOO�
WKHUH�ZKHQ�ZH�FDPH��/HODQG�DQG�,�GXJ�
ELJ�KROHV�DQG�SOD\HG�LQ�WKHP� 
$�FRRN�KRXVH�VHW�ZKHUH�WKH�JDUDJH�LV�
WRGD\�DQG�WKH�FDQV�ZHUH�WKURZQ�GRZQ�
WKH�KLOO��/LWWOH�WHQW�KRXVHV�ZHUH�SHUFKHG�

KHUH�DQG�WKHUH��$�RQH�WLPH�D�VPDOO�KRXVH�ZLWK�D�EULFN�FKLPQH\�VWRRG�XS�LQ�ZKDW�
QRZ�WKH�OLWWOH�JDUGHQ� 

,Q�WKH�ROG�GD\V�RI�ORJJLQJ�WKH\�ZRXOG�VNLG�WKH�KXJH�ORJV�GRZQ�WKH�PDLQ�
FDQ\RQ�WR�WKH�PLOO�RU�PLOOV��/RJV�ZHUH�ODLG�LQ�WKH�JURXQG�DERXW�HYHU\����IHHW�
ZLWK�D�ELJ�ZHGJH�OLNH�GLS�PDGH�LQ�LW��3UREDEO\�KDG�RWKHU�ORJV�ODLG�XS�DQG�GRZQ�
WKH�FDQ\RQ�IRU�WKH�ORJV�WR�VOLGH�RQ��:H�KDYH�IRXQG�KRUVHVKRHV��EXW�QHYHU�DQ\�R[�
VKRHV��7KHUH�LV�RQO\�RQH�ORJ�WKDW�H[LVWV�WRGD\�EHORZ�WKH�OLWWOH�KRXVH�ZKHUH�WKH�
FUHHN�IORZV�RYHU�LW�WR�PDNH�D�VPDOO�ZDWHUIDOO� 

:HOERUQ�%HHVRQ�SUREDEO\�KDG�VRPHWKLQJ�WR�GR�ZLWK�WKLV�ORJJLQJ�PHQ�
WLRQHG�DERYH��+H�KDG�GHDOLQJV�LQ�ODQG�DQG�WLPEHU��+H�PDGH�WKH�URDG�XS�SDVW�KHUH�
DQG�ZH¶YH�DOZD\V�FDOOHG�LW�WKH�%HHVRQ�5RDG��7KHUH�ZDV�DOVR�D�VDZPLOO�GRZQ�RQ�
WKH�0DUTXHVV�SURSHUW\�DERXW�����RI�D�PLOH�GRZQ�WKH�URDG�RYHU�DFURVV�WKH�FUHHN�
QH[W�WR�WKH�KLOO���7R�%H�&RQWLQXHG�LQ�1H[W�,VVXH� 

 

&DUG�%HQHILWV 
&RQWLQXHG�IURP�3DJH�� 

0HPRLUV�RI�-HZHO�'RQDFD�/RFNDUG 
&RQW��IURP�3DJH�� 

-HZHO��,UHQH��$OH[�DQG�/HODQG�LQ�
�������%HKLQG�WKHP�WKHLU� 

OXVK�IRUHVWHG�KLOOV� 



�� 

 

7DOHQW�+LVWRULFDO�6RFLHW\�%RDUG�RI�'LUHFWRUV� 
   

5RQ�0HGLQJHU   3UHVLGHQW�-�0HPEHUVKLS�&KDLU 
:LOORZ�0F&ORXG  9LFH-3UHVLGHQW �-�$UW�'HVLJQ�&KDLU� 
-DQ�:ULJKW    6HFUHWDU\�-�+LVWRULDQ  
&KHULH�%URRNV   7UHDVXUHU 
(PPDOLVD�:KDOOH\ :HEPDVWHU 
'HEUD�0RRQ   2XWUHDFK�	�9ROXQWHHU�&RRUGLQDWRU 
7KHRGRUD�%ORP  %RDUG�0HPEHU 
0\NH�5HHVHU   %RDUG�0HPEHU 
%RE�&DVHEHHU   %RDUG�0HPEHU�-�(PHULWXV 

7KH�7DOHQW�+LVWRULFDO�6RFLHW\�0HPEHUVKLS�$SSOLFDWLRQ 

 7KH�7DOHQW�+LVWRULFDO�6RFLHW\�ZDV�IRXQGHG�LQ������DV�D�QRQ-SURILW�RUJDQL]DWLRQ�GHGLFDWHG�WR�FROOHFWLQJ��
SUHVHUYLQJ�DQG�LQWHUSUHWLQJ�WKH�KLVWRU\�RI�WKH�7DOHQW�DUHD�LQ�6RXWKHUQ�2UHJRQ���%\�EHFRPLQJ�D�PHPEHU�RI�WKH�
6RFLHW\��\RX�SURYLGH�YDOXDEOH�VXSSRUW�RI�WKH�6RFLHW\¶V�RQJRLQJ�ZRUN��� 
 7R�EHFRPH�D�PHPEHU��SOHDVH�VHOHFW�D�PHPEHUVKLS�OHYHO��FRPSOHWH�WKH�IRUP�EHORZ��DQG�UHWXUQ�WKH�
FRPSOHWHG�IRUP�DORQJ�ZLWK�\RXU�PHPEHUVKLS�SD\PHQW���$OO�PHPEHUVKLSV��UHJDUGOHVV�RI�OHYHO��DUH�JUHDWO\�
DSSUHFLDWHG� 

7KH�7DOHQW�+LVWRULFDO�6RFLHW\�%RDUG�0HHWLQJ�
LV�KHOG�YLD�=220�RQ�WKH�VHFRQG�7XHVGD\� 

RI�HDFK�PRQWK�DW������30� 
$OO�LQWHUHVWHG�SHUVRQV�DUH�LQYLWHG�WR�DWWHQG� 
7KRVH�ZKR�DUH�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ�
PD\�HPDLO�GHEUDPRRQ�#JPDLO�FRP� 

 
1DPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB'DWHBBBBBBBBBBBBBBBBBBBBBBB 
 
0DLOLQJ�6WUHHW�$GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
&LW\��6WDWH��=LS�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
3KRQHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�H-PDLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
0HPEHU�7\SH��    >���@��1HZ    >���@��5HQHZLQJ 
 
0HPEHUVKLS�/HYHO�  >���@��-XQLRU����-����-���� >���@��,QGLYLGXDO�-����  >���@��/LIHWLPH�,QGLYLGXDO�-����� 
        >���@��%XVLQHVV�-����   >���@��)DPLO\�-����  �����>���@��/LIHWLPH�)DPLO\�-����� 
        >���@��,QGLYLGXDO�)DPLO\�6SRQVRUVKLS�-������RU�PRUH�� 
        >���@��%XVLQHVV�6SRQVRUVKLS�-������RU�PRUH�� 
        'RQDWLRQ�LQ�DGGLWLRQ�WR�PHPEHUVKLS�����BBBBBBBBBBBBBBBBBBBBB 
 
$PRXQW�(QFORVHG�����BBBBBBBBBBBBBBB 
 
'XHV�LQFOXGH�RXU�TXDUWHUO\�QHZVOHWWHU���7KH�+LVWRUDFOH 
&KHFN�LI�\RX�ZDQW�LW�VHQW��HOHFWURQLFDOO\�E\�HPDLO�LQ�OLHX�RI�SDSHU���>���@� 
������������������������������������������RU�E\�UHJXODU�PDLO�YLD�SRVW�RIILFH�������������>���@��� 
 
>���@��,I�\RX�ZRXOG�OLNH�WR�YROXQWHHU�WR�KHOS�LQ�DQ\�ZD\��SOHDVH�FKHFN�WKH�ER[��DQG�ZH�ZLOO�FRQWDFW�\RX��� 
 
3OHDVH�PDNH�FKHFNV�SD\DEOH�WR���   7DOHQW�+LVWRULFDO�6RFLHW\ 
6HQG�FRPSOHWHG�IRUP�DORQJ�ZLWK�SD\PHQW�WR�� � 7DOHQW�+LVWRULFDO�6RFLHW\ 
       �          3�2��%R[���� 

      Thank you!      �    7DOHQW��25������� 



�� 

 

7DOHQW�+LVWRULFDO�6RFLHW\ 
3�2��%R[���� 
7DOHQW��25������� 
 

ϭϴ 

dĂůĞŶƚ��ĂƉƟƐƚ��ŚƵƌĐŚ 
ϯϬϯ��ĂƐƚ�DĂŝŶ�^ƚƌĞĞƚ 

dŚŝƐ�ƚǁŽ-ƐƚŽƌǇ�ĨƌĂŵĞ�ďƵŝůĚŝŶŐ�ŝƐ�ůŝŬĞůǇ�ƚŚĞ�ŽůĚĞƐƚ�ƐƚƌƵĐƚƵƌĞ�ƐƚĂŶĚŝŶŐ�ŝŶ�ĚŽǁŶƚŽǁŶ�dĂůĞŶƚ͕�ŚĂǀŝŶŐ�ďĞĞŶ�ƌĞƉŽƌƚĞĚůǇ�
ďƵŝůƚ�ŝŶ�ϭϴϳϭ͕�ůŽŶŐ�ďĞĨŽƌĞ�ƚŚĞ�ĞǆŝƐƚĞŶĐĞ�ŽĨ�ƚŚĞ�ƚŽǁŶ�ŝƚƐĞůĨ͘�/ƚ�ŝƐ�ƚŚĞ�ŽůĚĞƐƚ��ĂƉƟƐƚ��ŚƵƌĐŚ�ŝŶ�ƐŽƵƚŚĞƌŶ�KƌĞŐŽŶ�ĂŶĚ�
ŝƐ�ƌĞƉŽƌƚĞĚůǇ�ƚŚĞ�ƐĞĐŽŶĚ�ŽůĚĞƐƚ�ƐƵĐŚ�ƐƚƌƵĐƚƵƌĞ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ͘��Ɛ�ŽƌŝŐŝŶĂůůǇ�ďƵŝůƚ͕�ƚŚĞ�ĐŚƵƌĐŚ�ĨĂĐĞĚ�ǁŚĂƚ�ŝƐ�ŶŽǁ�dĂůͲ
ĞŶƚ��ǀĞŶƵĞ�ĂŶĚ�ŝŶ�ƚŚĂƚ�ŽƌŝĞŶƚĂƟŽŶ�ŝƐ�ĐůĞĂƌůǇ�ǀŝƐŝďůĞ�ŝŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĞĂƌůǇ�ƉŚŽƚŽŐƌĂƉŚƐ�ŽĨ�ƚŚĞ�ĐŝƚǇ͘�dŚĞ�ƐƚĞĞƉůĞ�ŚĂƐ�
ůŽŶŐ�ƐĞƌǀĞĚ�ĂƐ�ĂŶ�ĞĂƐŝůǇ�ƌĞĐŽŐŶŝǌĂďůĞ�ůĂŶĚŵĂƌŬ�ĨŽƌ�ƚŚĞ�ĂƌĞĂ͘�/Ŷ�ƚŚĞ�ĞĂƌůǇ�ϭϵϮϬ͛Ɛ͕�ƚŽ�ĂůůŽǁ�ĨŽƌ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�
ƚŚĞ�,ŝůů-^ƚĞĂƌŶƐ��ƵŝůĚŝŶŐ͕�ƚŚĞ�ĐŚƵƌĐŚ�ǁĂƐ�ƚƵƌŶĞĚ�ϵϬ�ĚĞŐƌĞĞƐ�ĂŶĚ�ŵŽǀĞĚ�ƚŽ�ŝƚƐ�ĐƵƌƌĞŶƚ�ůŽĐĂƟŽŶ͘��ůƚŚŽƵŐŚ�ƐŽŵĞͲ
ǁŚĂƚ�ŵŽĚŝĮĞĚ�ďǇ�ƉŽƐƚ-ϭϵϲϬ͛Ɛ�ŵŽĚĞƌŶŝǌĂƟŽŶƐ͕�ƚŚĞ�ďƵŝůĚŝŶŐ�ĐŽŶƟŶƵĞƐ�ƚŽ�ƌĞůĂƚĞ�ŝƚƐ�ŚŝƐƚŽƌŝĐ�ĂƐƐŽĐŝĂƟŽŶƐ�ĂŶĚ��ĐŽŶͲ
ƐƚƌƵĐƟŽŶ͘ 


