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                                                   February 2021 

,/',>/',d^ 
¨ sŝƌƚƵĂů�,ĂŶĚďĞůů�WƌŽũĞĐƚ 
¨ �Ğůů�dƵƚŽƌŝĂůƐ 

hƉĚĂƟŶŐ�K'�,Z͛Ɛ��ǇůĂǁ 

 

�ƚ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ��ŽĂƌĚ�ŵĞĞƟŶŐ�ǁĞ�ĂƉƉƌŽǀĞĚ�ŵƵůƟƉůĞ�ĐŚĂŶŐĞƐ�ĂŶĚ�ƵƉĚĂƚĞƐ�ƚŽ�ƚŚĞ�K'�,Z��ǇůĂǁ͘�dŚĞƐĞ�
ĐŚĂŶŐĞƐ�ŝŶĐůƵĚĞ͗ 

ͼ ĐŚĂŶŐĞƐ�ƚŽ�ŵĂŬĞ�ƚŚĞ��ǇůĂǁ�ŵŽƌĞ�ƵƐĞƌ�ĨƌŝĞŶĚůǇ 

ͼ ĐŚĂŶŐĞ�ƚŽ�ĂůůŽǁ�DĞŵďĞƌƐΖ�DĞĞƟŶŐƐ�ƚŽ�ďĞ�ŚĞůĚ�ďǇ�ĞůĞĐƚƌŽŶŝĐ�ŵĞĂŶƐ�;Ğ͘Ő͘�-��ŽŽŵͿ 

ͼ ĐŚĂŶŐĞ�ƚŽ�ĂůůŽǁ�ƚŚĞ��ŽĂƌĚ�ƚŽ�ŵĂŬĞ�ƚĞŵƉŽƌĂƌǇ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ��ǇůĂǁ�ďĞƚǁĞĞŶ��ŶŶƵĂů�DĞĞƟŶŐƐ 

ͼ ŽƚŚĞƌ�ŵŝŶŽƌ�ŐƌĂŵŵĂƟĐĂů͕�ƐƉĞůůŝŶŐ͕�ĂŶĚ�ĐŽŶƚĞǆƚƵĂů�ĐŽƌƌĞĐƟŽŶƐ 

dŚĞ��ǇůĂǁ�ŚĂƐ�ďĞĞŶ�ŶŽǁ�ďĞĞŶ�ƉŽƐƚĞĚ�Ăƚ ǁǁǁ͘ŽŐĞŚƌ͘ĐĂͬŐŽǀĞƌŶĂŶĐĞ͘��WƌŽƉŽƐĞĚ�ĐŚĂŶŐĞƐ�ĂƉƉĞĂƌ�ŝŶ�ƌĞĚ͘��Ɛ�
ĂďůĞ͕�ŵĞŵďĞƌƐ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ůŽŐŝŶ�ƚŽ�ƌĞĂĚ�ĂŶĚ�ƌĞǀŝĞǁ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ͘� 

��ƐƉĞĐŝĂů�ŵĞŵďĞƌƐΖ�ŵĞĞƟŶŐ�ǁŝůů�ďĞ�ĐĂůůĞĚ�ĨŽƌ��Ɖƌŝů�ϭϬƚŚ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ��ǇůĂǁ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�ƚŚĞ��ŶŶƵĂů�
DĞĞƟŶŐ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�DĂǇ�ϮϵƚŚ͘�/Ŷ�ƚŚĞ�ŵĞĂŶƟŵĞ͕�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĂĚĚƌĞƐƐ�ŵĞŵďĞƌƐΖ�ƋƵĞƐƟŽŶƐ�ǁŝůů�ďĞ�
ƉƌŽǀŝĚĞĚ�Ăƚ�ƚŚĞ�ŵŽŶƚŚůǇ�ĐŚĞĐŬ-ŝŶ�ŽŶ�&ĞďƌƵĂƌǇ�ϮϱƚŚ�Λ�ϭϬ�Ă͘ŵ͘ 

 

EĂŶĐǇ��Ğůů͕�'ŽǀĞƌŶĂŶĐĞ��ŽŵŵŝƩĞĞ��ŚĂŝƌ 
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Wh�>/��d/KE�/E&KZD�d/KE 

^h�D/^^/KE^ 
�ůĂƉƉĞƌ��ŚĂƩĞƌ�ǁĞůĐŽŵĞƐ�ǇŽƵƌ�ƐƵďŵŝƐƐŝŽŶƐ͘���ůů�ƐƵďŵŝƐͲ
ƐŝŽŶƐ�ŵƵƐƚ�ďĞ�ƌĞĐĞŝǀĞĚ�ďǇ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞĂĚůŝŶĞƐ͗��^ĞƉͲ
ƚĞŵďĞƌ�ϯϬ�;KĐƚŽďĞƌ�ŝƐƐƵĞͿ͕�:ĂŶƵĂƌǇ�ϯϭ�;&ĞďƌƵĂƌǇ�ŝƐƐƵĞͿ͕�
DĂǇ�ϯϭ�;:ƵŶĞ�ŝƐƐƵĞͿ͘�� 

&KZD�d 

dĞǆƚ�ŝŶ�DŝĐƌŽƐŽŌ�tŽƌĚ�ĂŶĚ�ŚŝŐŚ�ƌĞƐŽůƵƟŽŶ�ĐŽůŽƵƌ�ƉŚŽƚŽƐ�
ŝŶ�͘ũƉŐ�ĨŽƌŵĂƚ�ĂƌĞ�ƉƌĞĨĞƌƌĞĚ͘� 

Z�WZ/Ed�W�ZD/^^/KE 

�ůů�ŵĂƚĞƌŝĂů�ŝŶ�ƚŚŝƐ�ƉƵďůŝĐĂƟŽŶ�ŝƐ�ĐŽƉǇƌŝŐŚƚĞĚ�ĂŶĚ�ŵĂǇ�ŶŽƚ�
ďĞ�ĚƵƉůŝĐĂƚĞĚ�Žƌ�ƌĞƉƌŝŶƚĞĚ�ǁŝƚŚŽƵƚ�ĂĚǀĂŶĐĞ�ǁƌŝƩĞŶ�ƉĞƌͲ
ŵŝƐƐŝŽŶ͘ 

�/^�>�/D�Z 
dŚĞ�ǀŝĞǁƐ�ĞǆƉƌĞƐƐĞĚ�ŝŶ��ůĂƉƉĞƌ��ŚĂƩĞƌ�ĂƌĞ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�
ƚŚŽƐĞ�ŽĨ�ƚŚĞ�KŶƚĂƌŝŽ�'ƵŝůĚ�ŽĨ��ŶŐůŝƐŚ�,ĂŶĚďĞůů�ZŝŶŐĞƌƐ͕�ŶŽƌ�
ĚŽĞƐ�ƚŚĞ�ĂƉƉĞĂƌĂŶĐĞ�ŽĨ�ƉƌŽĚƵĐƚƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ŝŶ�ĂĚǀĞƌƟƐĞͲ
ŵĞŶƚƐ�ĐŽŶƐƟƚƵƚĞ�ĂŶ�ĞŶĚŽƌƐĞŵĞŶƚ�ďǇ�K'�,Z͘ 

��s�Zd/^/E' 
�Ě�ƐŝǌĞƐ�ĂŶĚ�ƌĂƚĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŽŶ�ƌĞƋƵĞƐƚ͘���ĚǀĞƌƟƐŝŶŐ�
ŵƵƐƚ�ďĞ�ƐƵďŵŝƩĞĚ�ďǇ�ƚŚĞ�ƐƵďŵŝƐƐŝŽŶ�ĚĞĂĚůŝŶĞƐ�ůŝƐƚĞĚ�
ĂďŽǀĞ͘��ůů�ĮŶĂů�ĂĚ�ĂƌƚǁŽƌŬ�ŵƵƐƚ�ďĞ�ƐĂǀĞĚ�ŝŶ��ĚŽďĞ��ĐƌŽďĂƚ�
W�&�ĨŽƌŵĂƚ͘�tŚĞŶ�ƉƌĞƉĂƌŝŶŐ�ĂĚƐ͕�ƵƐĞ�ŚŝŐŚ�ƌĞƐŽůƵƟŽŶ�ŝŵĂŐͲ
ĞƐ�ĂŶĚ�ĨŽŶƚƐ͕�ĂŶĚ�ƐĞƚ�ƚŚĞ��ĐƌŽďĂƚ�WƌĞĨĞƌĞŶĐĞƐ�ƚŽ�ĞŵďĞĚ�
ƚŚĞ�ĨŽŶƚƐ�ĂŶĚ�ŝŵĂŐĞƐ�Ăƚ�ƚŚĞŝƌ�ŽƌŝŐŝŶĂů�ŚŝŐŚ�ƌĞƐŽůƵƟŽŶ�ƋƵĂůŝͲ
ƚǇ͘ 

�>�WW�Z��,�dd�Z���/dKZ 

WůĞĂƐĞ�ƐĞŶĚ�Ăůů�ƐƵďŵŝƐƐŝŽŶƐ�ƚŽ͗ 
^ŝŵŽŶ�^ƉĞŶĐĞƌ�—�ůĂƉƉĞƌ��ŚĂƩĞƌ��ĚŝƚŽƌ 
ƐŝŵŽŶ͘ƐƉĞŶĐĞƌϭϵϵϯΛŐŵĂŝů͘ĐŽŵ 
ϰϭϲ-ϳϬϮ-ϱϲϲϭ 
 

DKZ��KE�^h�D/^^/KE^ 
��ŶĞǁƐůĞƩĞƌ�ƚŚƌŝǀĞƐ�Žƌ�ĚŝĞƐ�ďĂƐĞĚ�ŽŶ�ŝƚƐ�ĐŽŶƚĞŶƚ͕�ƐŽ�ǁĞ�ŶĞĞĚ�
ǇŽƵƌ�ŝŶƉƵƚ͊��Ž�ǇŽƵ�ŚĂǀĞ�Ă�ĐŽŶĐĞƌƚ�ĐŽŵŝŶŐ�ƵƉ͕�Ă�ƌĞǀŝĞǁ�ŽĨ�Ă�ƉĞƌͲ
ĨŽƌŵĂŶĐĞ�ũƵƐƚ�ĂĐĐŽŵƉůŝƐŚĞĚ͕�Ă�ƐŝŐŶŝĮĐĂŶƚ�ĞǀĞŶƚ�ŝŶ�ƚŚĞ�ůŝĨĞ�ŽĨ�
ǇŽƵƌ�ďĞůů�ĐŚŽŝƌ͕�Žƌ�Ă�ĨĂǀŽƵƌŝƚĞ�ƉŝĞĐĞ�ŽĨ�ŵƵƐŝĐ�ƚŚĂƚ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�
ƚŽ�ƌĞĐŽŵŵĞŶĚ�ƚŽ�ŽƚŚĞƌƐ͍��^ĞŶĚ�ŝƚ�ŝŶ͊���ŶǇƚŚŝŶŐ�ŝƐ�ĨĂŝƌ�ŐĂŵĞ�
;ƐƵďũĞĐƚ�ƚŽ�ĞĚŝƚŽƌŝĂů�ƌĞǀŝĞǁͿ͘���ĐĐŽŵƉĂŶǇŝŶŐ�ƉŚŽƚŽŐƌĂƉŚƐ�ĂƌĞ�
ĞŶĐŽƵƌĂŐĞĚ͕�ĂƐ�ƚŚĞǇ�ƌĞĂůůǇ�ůŝǀĞŶ�ƚŚŝŶŐƐ�ƵƉ͘�� 
 
 
tĞ�ǁĂŶƚ�ǇŽƵƌ�ĨĞĞĚďĂĐŬ͘��>Ğƚ�ƵƐ�ŬŶŽǁ�ǁŚĂƚ�ǇŽƵ�ůŝŬĞ͕�Žƌ�ĚŽŶ͛ƚ�
ůŝŬĞ͕�Žƌ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐĞĞ͕�ďǇ�ĞŵĂŝůŝŶŐ�^ŝŵŽŶ�Ăƚ�ƐŝͲ
ŵŽŶ͘ƐƉĞŶĐĞƌϭϵϵϯΛŐŵĂŝů͘ĐŽŵ͘ 

�ŽŶƚĞŶƚƐ 

hƉĚĂƟŶŐ�K'�,Z͛Ɛ��ǇůĂǁ͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘  ϭ 

WƌĞƐŝĚĞŶƚ͛Ɛ�DĞƐƐĂŐĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙  ϯ 

K'�,Z�,ĂŶĚďĞůů�dƵƚŽƌŝĂůƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘  ϰ 

dƵƚŽƌŝĂů��ůŝŶŝĐŝĂŶƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘  ϲ 

/ŶƚƌŽĚƵĐŝŶŐ�DĂĚĚǇ�>ĂŶŐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘  ϳ 

EŽŵŝŶĂƟŽŶ�EĞǁƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘͘ ��������ϴ 

�Ğůů�^ŽĐŝĂůƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘ ��������ϴ 

K'�,Z�,ŽŶŽƌĂƌǇ�DĞŵďĞƌ�^ĞƌŝĞƐ͙͙͙͙͙͙͙͙͙͘͘ ��������ϵ 

sŝƌƚƵĂů�,ĂŶĚďĞůů�WƌŽũĞĐƚ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ ������ϭϭ 

dĞƌƌǇ�,ĞĂĚ�DĞŵŽƌŝĂů�&ƵŶĚ͙͙͙͙͙͙͙͙͙͙͙͙͙ ������ϭϮ 

�Ks/���ĐƟǀŝƟĞƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ ������ϭϯ 

,ĂŶĚďĞůů�DƵƐŝĐŝĂŶƐ�ŽĨ��ĂŶĂĚĂ͙͙͙͙͙͙͙͙͙͙͙ ������ϭϳ 

^ŝĞƌƌĂ�^ƉƌŝŶŐ�ZŝŶŐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘ ������ϭϴ 

K'�,Z��ŽĂƌĚ�>ŝƐƚƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘��������������ϭϵ��� 

^ƵďŵŝƐƐŝŽŶ�ĚĞĂĚůŝŶĞ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ŝƐƐƵĞ͗��DĂǇ�ϯϭƐƚ͕�ĨŽƌ�ƉƵďůŝĐĂƟŽŶ�ŽŶ�:ƵŶĞ�ϭϱƚŚ͘ 
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��������������������������������������������������������������������������������  

 

WƌĞƐŝĚĞŶƚ͛Ɛ�DĞƐƐĂŐĞ 
 

͞/ƚ͛Ɛ�ĐƌŝƟĐĂů�ƚŚĂƚ�ǁĞ�ŬĞĞƉ�ĐŽŶŶĞĐƚĞĚ�-�ĂŶĚ�ĮŶĚ�ǁĂǇƐ�ƚŽ�͞<ĞĞƉ��Ăůŵ�ĂŶĚ�ZŝŶŐ�ŽŶ͕͟�ŝƐ�ŚŽǁ�/�
ƐŝŐŶĞĚ�Žī�ŵǇ�ŵĞƐƐĂŐĞ�ŝŶ�ƚŚĞ�KĐƚŽďĞƌ�ŝƐƐƵĞ�ŽĨ�ƚŚĞ��ůĂƉƉĞƌ��ŚĂƩĞƌ͘�/�ƐŝŶĐĞƌĞůǇ�ŚŽƉĞ�ƚŚĂƚ�
ǁŚĞƚŚĞƌ�ǇŽƵ�ĂŶĚ�ǇŽƵƌ�ĐŚŽŝƌ�ŵĞŵďĞƌƐ�ŚĂǀĞ�ďĞĞŶ�ƌŝŶŐŝŶŐ�Žƌ�ŶŽƚ͕�ǇŽƵ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ŬĞĞƉ�
ĐŽŶŶĞĐƚĞĚ�ƚŚƌŽƵŐŚ�ƉŚǇƐŝĐĂůůǇ�ĚŝƐƚĂŶĐĞĚ�ĂŶĚͬŽƌ�ǀŝƌƚƵĂů�ǀŝƐŝƚƐ͘�tŚĞŶ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ĐŚƵƌĐŚ�
ĚŽŽƌƐ�ĂƌĞ�ŇƵŶŐ�ǁŝĚĞ�ŽƉĞŶ͕�ǁĞ�ǁĂŶƚ�ƚŽ�ŐĞƚ�ƚŚŽƐĞ�ďĞůůƐ�ƌŝŶŐŝŶŐ�ĂŐĂŝŶ͊�� 

 

dŚĞ�K'�,Z��ŽĂƌĚ�ŚĂƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ǁŽƌŬ�ŚĂƌĚ�ďĞŚŝŶĚ�ƚŚĞ�ƐĐĞŶĞƐ�ƚŽ�ŚĞůƉ�ǇŽƵ�ŬĞĞƉ�ĐŽŶŶĞĐƚĞĚ͘�
tĞ�ŚŽƉĞ�ǇŽƵ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ƚĂŬĞ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ĂŶĚ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ŽĨ�ƚŚĞƐĞ�ŝŶŝƟͲ
ĂƟǀĞƐ͗�� 

 

· &ƌĞĞ��ĸůŝĂƚĞ�DĞŵďĞƌƐŚŝƉ� 
· sŝƌƚƵĂů�,ĂŶĚďĞůů�dƵƚŽƌŝĂů�ĂŶĚ�YΘ��ƐĞƐƐŝŽŶƐ� 
· sŝƌƚƵĂů�,ĂŶĚďĞůů�WƌŽũĞĐƚ� 
· sŝƌƚƵĂů��Ğůů�^ŽĐŝĂůƐ 

 

tĞ�ǁŽƵůĚ�ůŽǀĞ�ƚŽ�ŚĞĂƌ�ĨƌŽŵ�ǇŽƵ�–�ůĞƚ�ƵƐ�ŬŶŽǁ�ŚŽǁ�ǁĞ�ĂƌĞ�ĚŽŝŶŐ͕�ĂŶĚ�ǁŚĂƚ�ǁĞ�ĐĂŶ�ĐŽŶƟŶƵĞ�
ƚŽ�ĚŽ�ƚŽ�ƐƵƉƉŽƌƚ�ǇŽƵ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƟŵĞ�ŽĨ�ƵŶĐĞƌƚĂŝŶƚǇ�ĂŶĚ�ĐŚĂŶŐĞ͘��ŽŵŵƵŶŝĐĂƟŽŶ�ŝƐ�ŶŽƚ�Ă�ŽŶĞ-
ǁĂǇ�ĐŚĂŶŶĞů�–�ǁĞ�ĂƐŬ�ƚŚĂƚ�ǇŽƵ�ĂĐƟǀĞůǇ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�ƵƐ�ďǇ�ĐŽŶƚĂĐƟŶŐ�ĂŶǇ��ŽĂƌĚ�ŵĞŵͲ
ďĞƌ�ǁŚĞŶ�ǇŽƵ�ŚĂǀĞ�ĐŽŵŵĞŶƚƐ͕�ƋƵĞƐƟŽŶƐ͕�Žƌ�ĐŽŶĐĞƌŶƐ͘ 
 

������������������������������������������������������������������  

��ďŝŐ�ƚŚĂŶŬ�ǇŽƵ�ŐŽĞƐ�ŽƵƚ�ƚŽ��ŝƌĞĐƚŽƌƐ�ĨŽƌ�ƚŚĞŝƌ�ĚŝůŝŐĞŶƚ�ĂƩĞŶƟŽŶ�ƚŽ�K'�,Z�ŵĂƩĞƌƐ͕�ĞƐƉĞĐŝĂůůǇ�
ĚƵƌŝŶŐ��Ks/�-ϭϵ͘�dŚĞǇ�ĂƌĞ�Ă�ŐƌĞĂƚ�ƚĞĂŵ�ƚŚĂƚ�ŵĂŬĞ�ƚŚŝŶŐƐ�ŚĂƉƉĞŶ͊�/ƚ�ŝƐ�ŵǇ�ƉƌŝǀŝůĞŐĞ�ƚŽ�ǁŽƌŬ�
ǁŝƚŚ�ƚŚĞŵ͊� 
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2*(+5�+DQGEHOO�7XWRULDOV 
 

 

��������������������� ��������������  

� 

 

 

:H�DUH�GHOLJKWHG�WKDW�VL[�FOLQLFLDQV�KDYH�ZLOOLQJO\�VWHSSHG�IRUZDUG�WR�FUHDWH�WKH�YLG�
HR�WXWRULDOV�2*(+5�KDV�EHHQ�DEOH�WR�RIIHU�WKLV�\HDU��DQG�YHU\�DSSUHFLDWLYH�RI�WKH�
WLPH�DQG�WDOHQW�WKH\�DUH�VKDULQJ�ZLWK�DOO�RI�XV��7R�GDWH�WKH�WXWRULDOV�UDQJH�LQ�FRQWHQW�
IURP�*HWWLQJ�6WDUWHG�ZLWK�D�1HZ�3LHFH�RI�0XVLF�WR�WZR�WXWRULDOV�RQ�1RWDWLRQ�6RIW�
ZDUH��,Q�WKH�IXWXUH�WKH\�UDQJH�IURP�+RZ�WR�5HFRYHU�IURP�D�7UDLQ�:UHFN�WR�+RZ�&DQ�
WKH�0XVLF�/HQGLQJ�/LEUDU\�+HOS�<RX���:H�KRSH�WKHUH�DUH�VHYHUDO�WRSLFV�HDFK�RI�\RX�
DUH�LQWHUHVWHG�LQ�OHDUQLQJ�DERXW��DQG�HQFRXUDJH�\RX�WR�EH�SDUW�RI�WKH�SUHPLHU�VKRZ�
LQJ�RI�WKHVH�WXWRULDOV�-�DQG�WR�MRLQ�LQ�WKH�OLYH�4	$�VHVVLRQV�PRGHUDWHG�E\�0DQ-<HH�
6XQ��5RE�&DLUQV��DQG�0DUJDUHW�0HUNOH\�� 

 

8QWLO�WKH�WXWRULDOV�DUH�SUHPLHUHG��WKH\�UHPDLQ�LQ�WKH�SULYDWH�GRPDLQ�DQG�DUH�DYDLOD�
EOH�WR�PHPEHUV�RQO\���$IWHU�WKH�4	$�VHVVLRQ��WXWRULDOV�DUH�WKHQ�DYDLODEOH�LQ�WKH�SXE�
OLF�GRPDLQ�IRU�\RX�WR�YLHZ�LI�\RX�GLG�QRW�SDUWLFLSDWH�LQ�WKH�SUHPLHUHG�VHVVLRQ��RU�
ZRXOG�OLNH�WR�YLHZ�WKHP�DJDLQ�� 

 

:KHWKHU�\RX�DUH�ULQJLQJ�RU�QRW��ZH�HQFRXUDJH�\RX�WR�FKHFN�RXW�WKH XSFRPLQJ�WXWRUL�
DOV�IRU�������7KH\�SURYLGH�D�JUHDW�RSSRUWXQLW\�WR�VWD\�FRQQHFWHG��,I�\RX�DUH�D�FOLQL�
FLDQ�DQG�ZRXOG�OLNH�WR�SURGXFH�DQG�KRVW�D�WXWRULDO��SOHDVH�FRQWDFW�0DUJ�DW�SUHVL�
GHQW#RJKHU�FD���:H�KDYH�KDG�D�UHTXHVW�IRU�D�WXWRULDO�RQ�´6ROR�5LQJLQJ�IRU�%HJLQ�
QHUVµ� 

 

:KHWKHU�\RX�KDYH�ZDWFKHG�QRQH�RU�VHYHUDO�WXWRULDOV��ZH�DUH�LQWHUHVWHG�LQ�KHDULQJ�
IURP�\RX��DQG�HQFRXUDJH�\RX�WR�FRPSOHWH�WKLV�VKRUW WXWRULDO�IHHGEDFN�IRUP�� 
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'DWH�DQG�&OLQLFLDQ 'HVFULSWRU 

6DW���)HE����WK������S�P� 

 

&OLQLFLDQ�� 

/LVD�.\ULDNLGHV 

� 

+RZ�WR�5HFRYHU�IURP�D�7UDLQ�:UHFN 

'HVSLWH�KRXUV�RI�UHKHDUVDO�WKHUH�LV�DOZD\V�WKH�SRWHQWLDO�IRU�HUURUV�LQ�SHUIRUPDQFH��7KDW·V�RQH�RI�WKH�WKLQJV�WKDW�PDNHV�
OLYH�SHUIRUPDQFH�VR�H[FLWLQJ��DQG�D�ELW�VFDU\���7KH�VLJQ�RI�DQ�H[SHULHQFHG�ULQJHU�LV�RQH�ZKR�FDQ�UHFRYHU�IURP�D�ELJ�HUURU�
ZLWK�WKH�DXGLHQFH�QRQH�WKH�ZLVHU��&RPH�OHDUQ�KRZ�WR�EH�WKDW�ULQJHU� 

6DW���0DUFK��WK������S�P� 
&OLQLFLDQ� 

'RPLQLTXH�0RUHDX 

0DOOHWLQJ�%HOOV��0DOOHWLQJ�WHFKQLTXH�DQG�WULFNV�WR�PDNH�\RXU�OLIH�HDVLHU� 

6XQ���0DUFK���WK������S�P� 

 

&OLQLFLDQ�� 

/LVD�.\ULDNLGHV 

&KRRVLQJ�0XVLF�IRU�<RXU�(QVHPEOH 

<RX�KDYH���SHUIRUPDQFHV�WKLV�WHUP�����ULQJHUV�ZLWK�GLIIHUHQW�VNLOO�OHYHOV��DQG�D�OLPLWHG�DPRXQW�RI�UHKHDUVDO�WLPH��+RZ�
GR�\RX�NHHS�ULQJHUV�DQG�DXGLHQFH�PHPEHUV�HQWKXVLDVWLF�DERXW�\RXU�PXVLF�FKRLFHV"�7KLV�WXWRULDO�ZLOO�FRYHU�FULWHULD�\RX�
VKRXOG�FRQVLGHU�HDFK�WLPH�\RX�FKRRVH�\RXU�PXVLF�� 

6DW���0DUFK���WK������S�P�� 

 

&OLQLFLDQ� 

'HEELH�)LQJDV 

'HP\VWLI\LQJ�0HWHUV 
 
+RZ�GR�\RX�IHHO�DERXW�FRXQWLQJ"�,W·V�D�IXQGDPHQWDO�ULQJLQJ�VNLOO��\HW�VRPHWLPHV�PHWHU�LV�QRW�DV�HDV\�DV�RQH��WZR��
WKUHH� 7KLV�WXWRULDO�ZLOO�H[SORUH�PL[HG�DQG�FRPSRXQG�PHWHUV�LQ�D�KDQGV-RQ�ZRUNVKRS-VW\OH��:H�ZLOO�GHFLSKHU�REVFXUH�
WLPH�VLJQDWXUHV��EUHDN�GRZQ�SDWWHUQV��GLYLGH�EHDWV�DQG�WKHQ�SXW�LW�DOO�WRJHWKHU��$LPHG�DW�EHJLQQHU-LQWHUPHGLDWH�UHDG�
HUV�� 

6XQ���$SULO���WK������S�P� 

&OLQLFLDQ� 

'HEELH�)LQJDV 

)RXU�LQ�+DQG 
 
$Q�LQWURGXFWLRQ�WR�IRXU�LQ�KDQG�ULQJLQJ�LQFOXGLQJ�KRZ�WR�VHW�XS�EHOOV�IRU���LQ�KDQG�DQG�VKHOOH\��ZKHQ�WR�XVH�LQ�WKH�PXVLF�
DQG�VRPH�H[HUFLVHV�WR�JHW�\RX�VWDUWHG��$LPHG�DW�QHZ�IRXU�LQ�KDQG�ULQJHUV� 

6XQ���$SULO���WK������S�P� 

 

&OLQLFLDQ�� 

/LVD�.\ULDNLGHV 

)LQGLQJ�WKH�0HORG\�LQ�<RXU�6FRUH 

+DYH�\RX�HYHU�KDG�\RXU�FRQGXFWRU�WHOO�\RX�WR�´EULQJ�RXWµ�WKH�PHORG\�QRWHV"�$V�D�FRQGXFWRU�KDYH�\RX�HYHU�VDLG�WKRVH�
ZRUGV�DQG�EHHQ�SUHVHQWHG�ZLWK�EODQN�IDFHV"�,Q�WKLV�WXWRULDO�ZH�ZLOO�GLVFXVV�ZKDW�D�PHORG\�LV��ZK\�ZH�QHHG�WR�NQRZ�
ZKHUH�WKH�PHORG\�LV��DQG�KRZ�FRPSRVHUV�RIWHQ�LQGLFDWH�WKH�ORFDWLRQ�RI�WKH�PHORG\��� 

6DW���$SULO���WK������S�P� 

&OLQLFLDQ� 

'HEL�6SURXOH 

+RZ�FDQ�WKH�0XVLF�/HQGLQJ�/LEUDU\�KHOS�\RX�DV�D�GLUHFWRU�RU�ULQJHU" 

 
7KLV�YLGHR�ZLOO�ORRN�DW�ZD\V�WKH�0//�FDQ�DVVLVW�ERWK�GLUHFWRUV�DQG�ULQJHUV��,W�ZLOO�DOVR�GLVFXVV�WKH�SURFHVV�RI�ERUURZLQJ�
PXVLF� 

6DW���0D\��VW������S�P� 

 

&OLQLFLDQ� 

'HEELH�)LQJDV 

 

&KLPHV 
 
7KLV�WXWRULDO�ZLOO�H[SORUH�WHFKQLTXHV�VSHFLILF�WR�FKLPHV��DGDSWLQJ�KDQGEHOO�PXVLF�WR�FKLPHV��ZKHQ�FKLPHV�FDQ�EH�XVHIXO�
DQG�ZD\V�WR�JHW�\RXU�FKLPH�FKRLU�VWDUWHG�ULQJLQJ�VXFFHVVIXOO\�TXLFNO\��$LPHG�DW�GLUHFWRUV�QHZ�WR�FKLPHV 
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�DĞĞƚ�K'�,Z͛Ɛ�dƵƚŽƌŝĂů��ůŝŶŝĐŝĂŶƐ 

ZK����/ZE^�ŝƐ�Ă�ŵƵƐŝĐ�ĂŶĚ�ĚƌĂŵĂ�ƚĞĂĐŚĞƌ�Ăƚ�>ĞƐƚĞƌ��͘�WĞĂƌƐŽŶ�^ĐŚŽŽů�ĨŽƌ�ƚŚĞ��ƌƚƐ�ŝŶ�>ŽŶĚŽŶ͕�KŶƚĂƌŝŽ͘�
KƵƚƐŝĚĞ�ŽĨ�ƐĐŚŽŽů͕�ŚĞ�ĚŝƌĞĐƚƐ�ƚŚĞ�^ƚ͘�dŚŽŵĂƐ�zŽƵƚŚ��ŚŽŝƌ�ĂŶĚ��ŚŝůĚƌĞŶΖƐ��ŚŽŝƌ͕�ĂŶĚ�Ăƚ DĞƚƌŽƉŽůŝƚĂŶ�hŶŝƚĞĚ�
�ŚƵƌĐŚ�ŚĞ�ĚŝƌĞĐƚƐ�ƚŚĞ�:ƵďŝůĂƚĞ��ĞůůƐ͘�ZŽď�ĂůƐŽ�ĚŽĞƐ�Ă�ďŝƚ�ŽĨ�ĐŽŵƉŽƐŝŶŐ�ĂŶĚ�ŚĂƐ�ŵĂĚĞ�ŚŝƐ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ĂŶĚ�
ĐŽŵƉŽƐŝƟŽŶƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ĨƌĞĞ�Ăƚ ƌŽďũĐĂŝƌŶƐ͘ĐĂ͘ ZŽď�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƚŚĞ�sŝĐĞ-WƌĞƐŝĚĞŶƚ�ŽĨ�K'�,Z͘ 

tĞ�ƚŚĂŶŬ�ZŽď�ĨŽƌ�ŐĞƫŶŐ�ƚŚĞ�,ĂŶĚďĞůů�dƵƚŽƌŝĂů�ƉƌŽŐƌĂŵ�ƵƉ�ĂŶĚ�ƌƵŶŶŝŶŐ�ďĂĐŬ�ŝŶ�^ĞƉƚĞŵďĞƌ�ďǇ�ĐƌĞĂƟŶŐ�
ƚŚƌĞĞ�ǀŝĚĞŽ�ƚƵƚŽƌŝĂůƐ�ŽŶ�ŚŽǁ�ƚŽ�WƌĂĐƟĐĞ�,ĂŶĚďĞůůƐ�ĂŶĚ�,ŽŵĞ�;tŝƚŚŽƵƚ�,ĂŶĚďĞůůƐ͊Ϳ͘�KŶĞ�ǁĂƐ�ŽŶ�tĞĂǀŝŶŐ͕�
ƚŚĞ�ƐĞĐŽŶĚ�ǁĂƐ�ŽŶ�DĂůůĞƚƐ͕�ĂŶĚ�ƚŚĞ�ƚŚŝƌĚ�ǁĂƐ�ŽŶ�,Žǁ�ƚŽ�ZĞŚĞĂƌƐĞ͘��ůů�ŽĨ�ƚŚĞƐĞ�ĂƌĞ�ŶŽǁ�ŽŶ�ƚŚĞ��ǀĞŶƚ�ƉĂŐĞ�
ŽĨ�ƚŚĞ�K'�,Z�ǁĞďƐŝƚĞ͕�ĨŽƌ�ǇŽƵƌ�ǀŝĞǁŝŶŐ�ƉůĞĂƐƵƌĞ 

����/��&/E'�^�ŝƐ�ƚŚĞ�DŝŶŝƐƚĞƌ�ŽĨ�DƵƐŝĐ�Ăƚ�dƌŝŶŝƚǇ�hŶŝƚĞĚ��ŚƵƌĐŚ�ŝŶ��ŽďŽƵƌŐ͕�KŶƚĂƌŝŽ͕�ǁŚĞƌĞ�ƐŚĞ�ĂĐͲ
ĐŽŵƉĂŶŝĞƐ�ǁĞĞŬůǇ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĐŽŶĚƵĐƚƐ�ƚǁŽ�ĐŚŝůĚƌĞŶ͛Ɛ�ĐŚŽŝƌƐ͕�ƚŚĞ��ŚĂŶĐĞů��ŚŽŝƌ�ĂŶĚ�ƚŚĞ�:ƵďŝůĂƚĞ�,ĂŶĚďĞůů�
�ŚŽŝƌ͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ŚĞƌ�ĐŚƵƌĐŚ�ǁŽƌŬ͕��ĞďďŝĞ�ĞŶũŽǇƐ�ďĞŝŶŐ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ�ŵƵƐŝĐ�ŐƌŽƵƉƐ͕�
ŝŶĐůƵĚŝŶŐ�ďĞŝŶŐ�ƚŚĞ��ƐƐŽĐŝĂƚĞ��ŝƌĞĐƚŽƌ�ĨŽƌ�>Ă�:ĞƵŶĞƐƐĞ��ŚŽŝƌƐ͘  

�Ŷ�ĞǆƉĞƌŝĞŶĐĞĚ�ŽƌŐĂŶŝƐƚ͕�ƉŝĂŶŝƐƚ͕�ĐŚŽƌĂů�ĚŝƌĞĐƚŽƌ͕�ƐŝŶŐĞƌ͕�ĂŶĚ�ŇĂƵƟƐƚ͕��ĞďďŝĞ�ŚĂƐ�ƉĞƌĨŽƌŵĞĚ�ŝŶ�ŶƵŵĞƌŽƵƐ�
ĐŽŶĐĞƌƚƐ�ĂŶĚ�ƌĞĐŝƚĂůƐ�ƚŚƌŽƵŐŚŽƵƚ�ƐŽƵƚŚĞƌŶ�KŶƚĂƌŝŽ͘�^ŚĞ�ĐŽŶĚƵĐƚƐ�ǁŽƌŬƐŚŽƉƐ�ŝŶ�ŚĂŶĚďĞůů�ƌŝŶŐŝŶŐ�ĂŶĚ�ŚĂƐ�
ďĞĞŶ�ĨĂĐƵůƚǇ�ĨŽƌ�ƚŚĞ�KŶƚĂƌŝŽ�'ƵŝůĚ�ŽĨ��ŶŐůŝƐŚ�,ĂŶĚďĞůů�ZŝŶŐĞƌƐ�&ĞƐƟǀĂů͕�,ĂŶĚďĞůů�DƵƐŝĐŝĂŶƐ�ŽĨ��ŵĞƌŝĐĂ͕�ĂŶĚ�
ƚŚĞ�^ƵŵŵĞƌ�/ŶƐƟƚƵƚĞ�ŽĨ��ŚƵƌĐŚ�DƵƐŝĐ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ƐŚĞ�ŝƐ�ƚŚĞ�WƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ�EŽƌƚŚƵŵďĞƌůĂŶĚ��ĞŶƚƌĞ�ŽĨ�

ƚŚĞ�ZŽǇĂů��ĂŶĂĚŝĂŶ��ŽůůĞŐĞ�ŽĨ�KƌŐĂŶŝƐƚƐ͘  

�ĞďďŝĞ�ŐƌĂĚƵĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�dŽƌŽŶƚŽ�ǁŝƚŚ�Ă��ĂĐŚĞůŽƌ�ŽĨ�DƵƐŝĐ�ĚĞŐƌĞĞ�ŝŶ�DƵƐŝĐ��ĚƵĐĂƟŽŶ�ĂŶĚ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ŚĞƌ��ƐƐŽĐŝͲ
ĂƚĞ�ĚŝƉůŽŵĂ�ĨƌŽŵ�ƚŚĞ�ZŽǇĂů��ĂŶĂĚŝĂŶ��ŽůůĞŐĞ�ŽĨ�KƌŐĂŶŝƐƚƐ͘�^ŚĞ�ĂůƐŽ�ŚŽůĚƐ�Ă�DĂƐƚĞƌ�ŽĨ��ƌƚƐ�ŝŶ��ŚƵƌĐŚ�DƵƐŝĐ�ĨƌŽŵ�dƌŝŶŝƚǇ�>ƵƚŚĞƌĂŶ�
^ĞŵŝŶĂƌǇ�ŝŶ��ŽůƵŵďƵƐ͕�KŚŝŽ͘�/Ŷ�ϮϬϭϳ͕��ĞďďŝĞ�ŐƌĂĚƵĂƚĞĚ�ǁŝƚŚ�Ă��ŽĐƚŽƌĂƚĞ�ŽĨ�DŝŶŝƐƚƌǇ�Ăƚ��ŵŵĂŶƵĞů��ŽůůĞŐĞ�Ăƚ�ƚŚĞ�dŽƌŽŶƚŽ�^ĐŚŽŽů�
ŽĨ�dŚĞŽůŽŐǇ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�dŽƌŽŶƚŽ͘�,Ğƌ�ƚŚĞƐŝƐ�ŝƐ Ă�ƋƵĂůŝƚĂƟǀĞ�ƐƚƵĚǇ�ĞǆĂŵŝŶŝŶŐ�ŚŽǁ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�Ă�ĐŚƵƌĐŚ�ĐŚŽŝƌ�Žƌ�ŚĂŶĚďĞůů�ĐŚŽŝƌ�
ŶƵƌƚƵƌĞƐ�Ă�ƉĂƌƟĐŝƉĂŶƚ͛Ɛ�ƐƉŝƌŝƚƵĂů�ůŝĨĞ͘��tĞ�ĂƌĞ�ĚĞůŝŐŚƚĞĚ�ƚŚĂƚ��ĞďďŝĞ�ŚĂƐ�ĂŐƌĞĞĚ�ƚŽ�ĐƌĞĂƚĞ�ƚŚƌĞĞ�ƚƵƚŽƌŝĂůƐ�ĨŽƌ�ƵƐ͘�WůĞĂƐĞ�ŵĂƌŬ�ǇŽƵƌ�
ĐĂůĞŶĚĂƌƐ�ĂŶĚ�ƉůĂŶ�ŽŶ�ĂƩĞŶĚŝŶŐ��ĞďďŝĞ͛Ɛ�ǁŽƌŬƐŚŽƉƐ�ŽŶ��ĞŵǇƐƟĨǇŝŶŐ�DĞƚĞƌƐ�ŽŶ�DĂƌĐŚ�ϮϳƚŚ͖�&ŽƵƌ�ŝŶ�,ĂŶĚ�ŽŶ��Ɖƌŝů�ϭϭƚŚ͖�ĂŶĚ�
�ŚŝŵĞƐ�ŽŶ�DĂǇ�ϭƐƚ͘ 

>/^��<zZ/�</��^�ĞŶũŽǇƐ�Ă�ďƵƐǇ�ĂŶĚ�ǀĂƌŝĞĚ�ĐĂƌĞĞƌ�ĂƐ�Ă�ĐŽŶĚƵĐƚŽƌ͕�ĐůŝŶŝĐŝĂŶ͕�ƉĞƌĨŽƌŵĞƌ͕�ĂŶĚ�ŵƵƐŝĐĂů�ĚŝƌĞĐͲ
ƚŽƌ͘�^ŚĞ�ĚŝƌĞĐƚƐ�ƚǁŽ�ϯ-ŽĐƚĂǀĞ�ĐŚŽŝƌƐ�Ăƚ��ƵƌŽƌĂ�hŶŝƚĞĚ��ŚƵƌĐŚ�ĂƐ�ǁĞůů�ĂƐ�ƉĞƌĨŽƌŵƐ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ƋƵŝŶͲ
ƚĞƚ �ŵ�ĞůůŝƐŚĞĚ͘�>ŝƐĂ�ŝƐ�Ă�ŵĞŵďĞƌ�ŽĨ dŚĞ��ƌŽŶǌĞ�&ŽƵŶĚĂƟŽŶ ĂŶĚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƚŚĞ��ĞŶƚƌĂů��ƌĞĂ�ZĞƉ�ĨŽƌ�K'�,Z͘�
tĞ�ĐŽŶŐƌĂƚƵůĂƚĞ >ŝƐĂ�ŽŶ�ďĞŝŶŐ�ƚŚĞ�ƌĞĐĞŶƚůǇ�ĞůĞĐƚĞĚ�ƐĞĐƌĞƚĂƌǇ�ŽĨ�ƚŚĞ�ŶĞǁůǇ�ĨŽƌŵĞĚ�,ĂŶĚďĞůů�DƵƐŝĐŝĂŶƐ�ŽĨ��ĂŶĂͲ
ĚĂ͘  

>ŝƐĂ�ŝƐ�ƉĂƐƐŝŽŶĂƚĞ�ĂďŽƵƚ�ŚĂŶĚďĞůůƐ͕�ĂƐ�ŝƐ�ĞǀŝĚĞŶĐĞĚ�ďǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƚƵƚŽƌŝĂůƐ�ƐŚĞ�ŚĂƐ�ǀŽůƵŶƚĞĞƌĞĚ�ƚŽ�ƉƌŽĚƵĐĞ͘�
dŚĞƐĞ�ŝŶĐůƵĚĞ͗ 'ĞƫŶŐ�^ƚĂƌƚĞĚ�ǁŝƚŚ�Ă�EĞǁ�WŝĞĐĞ�ŽĨ�DƵƐŝĐ͖ �ŽŶĚƵĐƟŶŐ�–dŚĞ��ĂƐŝĐƐ͖ ,Žǁ�ƚŽ�DĂƌŬ�zŽƵƌ�^ĐŽƌĞ�
�ĸĐŝĞŶƚůǇ͖�ĂŶĚ�ZĞŚĞĂƌƐĂů�dĞĐŚŶŝƋƵĞƐ�ĨŽƌ��ŽŶĚƵĐƚŽƌƐ͘�WůĞĂƐĞ�ƉůĂŶ�ŽŶ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ >ŝƐĂ͛Ɛ�ĨƵƚƵƌĞ�ƚƵƚŽƌŝĂůƐ�ƚŚĂƚ�

ŝŶĐůƵĚĞ ,Žǁ�ƚŽ�ZĞĐŽǀĞƌ�ĨƌŽŵ�Ă�dƌĂŝŶ�tƌĞĐŬ͖��ŚŽŽƐŝŶŐ�DƵƐŝĐ�ĨŽƌ�zŽƵƌ��ŶƐĞŵďůĞƐ͖�ĂŶĚ�&ŝŶĚŝŶŐ�ƚŚĞ�DĞůŽĚǇ�ŝŶ�zŽƵƌ�^ĐŽƌĞ͘�tĞ�ƚŚĂŶŬ�
>ŝƐĂ�ĨŽƌ�ƐŚĂƌŝŶŐ�ŚĞƌ�ƟŵĞ�ĂŶĚ�ĞǆƉĞƌƟƐĞ�ǁŝƚŚ�Ăůů�ŽĨ�ƵƐ�ďǇ�ƉƌŽĚƵĐŝŶŐ�ƚŚĞƐĞ�ĞǆĐĞůůĞŶƚ�ƚƵƚŽƌŝĂůƐ͘  

�Z/dd�Ez�D��KZZ/^dKE�ŚĂƐ�ďĞĞŶ�ƉůĂǇŝŶŐ�ŚĂŶĚďĞůůƐ�ĨŽƌ�ŽǀĞƌ�ƚĞŶ�ǇĞĂƌƐ͕�ĂŶĚ�ŝƐ�ǁŽƌŬŝŶŐ�ƚŽǁĂƌĚƐ�Ă�
�ĂĐŚĞůŽƌƐ�ŽĨ�DƵƐŝĐ�ŝŶ��ŽŶƚĞŵƉŽƌĂƌǇ�tƌŝƟŶŐ�ĂŶĚ�WƌŽĚƵĐƟŽŶ�Ăƚ��ĞƌŬůĞĞ��ŽůůĞŐĞ�ŽĨ�DƵƐŝĐ͘��ƌŝƩĂŶǇ�ƐƉĞĐŝĂůŝǌĞƐ�
ŝŶ�ŵƵƐŝĐ�ŶŽƚĂƟŽŶ�ĂŶĚ�ĞĚŝƟŶŐ�ĂŶĚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ĂŶ�ĂƐƐŝƐƚĂŶƚ�ĞĚŝƚŽƌ�ĨŽƌ��ĞƌŬůĞĞ�WƌĞƐƐ�ǁŚĞƌĞ�ƐŚĞ�ŚĂƐ�ǁŽƌŬĞĚ�ŽŶ�
ŽǀĞƌ�ϭϱ�ĚŝīĞƌĞŶƚ�ƉƵďůŝĐĂƟŽŶƐ͘��ƌŝƩĂŶǇ�ŚĂƐ�Ă�ƉĂƐƐŝŽŶ�ĨŽƌ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ďĞůŝĞǀĞƐ�ƚŚĂƚ�ŇƵĞŶĐǇ�ŝŶ�ŵƵƐŝĐ�ƚĞĐŚŶŽůͲ
ŽŐǇ�ŝƐ�ďĞŶĞĮĐŝĂů�ƚŽ�Ăůů�ŵƵƐŝĐ�ůĞĂƌŶĞƌƐ͘ 

tĞ�ĂƌĞ�ĚĞůŝŐŚƚĞĚ�ƚŚĂƚ��ƌŝƩĂŶǇ�ŚĂƐ�ƚĂŬĞŶ�ƟŵĞ�ŽƵƚ�ŽĨ�ŚĞƌ�ďƵƐǇ�ĂĐĂĚĞŵŝĐ�ůŝĨĞ�ƚŽ�ďĞ�Ă�ĐůŝŶŝĐŝĂŶ�ĨŽƌ�ŽƵƌ�dƵƚŽƌŝĂů�
WƌŽŐƌĂŵ͘�^ŚĞ�ŚĂƐ�ĂůƌĞĂĚǇ�ƉƌŽĚƵĐĞĚ�ƚŚƌĞĞ�ƚƵƚŽƌŝĂůƐ�– /ŶƚƌŽĚƵĐƟŽŶ�ƚŽ�EŽƚĂƟŽŶ�^ŽŌǁĂƌĞ͖�sŝƌƚƵĂů�,ĂŶĚďĞůů�
WƌŽũĞĐƚ�–�&ŝŶĚ�KƵƚ�,Žǁ�ƚŽ�'Ğƚ�/ŶǀŽůǀĞĚ͖�ĂŶĚ tƌŝƟŶŐ�ĨŽƌ��ĞůůƐ͕�,Žǁ�ƚŽ�'Ğƚ�zŽƵƌ�/ĚĞĂƐ�ŽŶ�WĂƉĞƌ͘  

�KD/EYh��DKZ��h�ŝƐ�Ă�ƉĞƌĐƵƐƐŝŽŶŝƐƚ�ĂŶĚ�ŵƵƐŝĐ�ƚĞĂĐŚĞƌ�ŝŶ�KƩĂǁĂ͘�,Ğ�ƉůĂǇƐ�ǁŝƚŚ�KƩĂǁĂ�^ǇŵƉŚŽŶǇ�
KƌĐŚĞƐƚƌĂ�ĂŶĚ�ƚĞĂĐŚĞƐ�Ăƚ�'ŝƐğůĞ->ĂůŽŶĚĞ�,ŝŐŚ�^ĐŚŽŽů�ĂŶĚ�ƚŚĞ�KƩĂǁĂ�zŽƵƚŚ�KƌĐŚĞƐƚƌĂ͘��ŽŵŝŶŝƋƵĞ�ƉůĂǇƐ�
ǁŝƚŚ�ƚŚĞ�^ƚ͘��ŶĚƌĞǁ͛Ɛ�ZŝŶŐĞƌƐ͘��tĞ�ĂƌĞ�ĚĞůŝŐŚƚĞĚ�ƚŚĂƚ��Žŵ�ŚĂƐ�ďĞĞŶ�ĂďůĞ�ƚŽ�ƉƌŽĚƵĐĞ�ƚƵƚŽƌŝĂůƐ�ŽŶ�WůĂǇŝŶŐ�
ǁŝƚŚ�,ĞĂǀǇ��ĞůůƐ͖��ĐƟǀĞ�>ŝƐƚĞŶŝŶŐ͖�,Žǁ�ƚŽ�ƵƐĞ�Ă�DĞƚƌŽŶŽŵĞ͖�ĂŶĚ�DĞƚĞƌƐ͘�tĂƚĐŚ�ĨŽƌ��Žŵ͛Ɛ�ŶĞǆƚ�ƚƵƚŽƌŝĂů͕�
DĂůůĞƟŶŐ��ĞůůƐ͕�ŽŶ�DĂƌĐŚ�ϲƚŚ͘� 

 



 

Clapper Chatter - 7 - February 2021 

���/�^WZKh>��ďĞŐĂŶ�ƌŝŶŐŝŶŐ�ŚĂŶĚďĞůůƐ�ŝŶ�ϮϬϬϱ͘�^ŚĞ�ŝƐ�ŶŽǁ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ƐĞǀĞƌĂů�ĚŝīĞƌĞŶƚ�ŚĂŶĚďĞůů�
ŐƌŽƵƉƐ�ĂŶĚ�ŝƐ�K'�,Z͛Ɛ��ŽŽƌĚŝŶĂƚŽƌ�ŽĨ�ƚŚĞ�DƵƐŝĐ�>ĞŶĚŝŶŐ�>ŝďƌĂƌǇ͘�tŚŝůĞ�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ��Ğďŝ͛Ɛ�ƚƵƚŽƌŝĂů�ŽŶ�
,Žǁ�ĐĂŶ�ƚŚĞ�DƵƐŝĐ�>ĞŶĚŝŶŐ�>ŝďƌĂƌǇ�ŚĞůƉ�ǇŽƵ�ĂƐ�Ă�ĚŝƌĞĐƚŽƌ�Žƌ�ƌŝŶŐĞƌ͍�ŽŶ��Ɖƌŝů�ϮϰƚŚ͘�WůĞĂƐĞ�ŐĞƚ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ�
�Ğďŝ�Ăƚ�ĚĞďŝƐƉƌŽƵůĞΛŐŵĂŝů͘ĐŽŵ�ďĞĨŽƌĞ�ƚŚĞŶ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ƋƵĞƐƟŽŶƐ�ĨŽƌ�ŚĞƌ͘� 
 

,QWURGXFLQJ�0DGG\�/DQJ 

0DGG\�/DQJ�VWDUWHG�SOD\LQJ�EHOOV�DW�WKH�ULSH�ROG�DJH�RI���\HDUV�ZKHQ�VKH�MRLQHG�WKH�:HH�
&KLPHUV�DW�0HWURSROLWDQ�8QLWHG�&KXUFK�LQ�/RQGRQ��2QWDULR�����\HDUV�ODWHU��DQG�VKH¶V�VWLOO�
SOD\LQJ�DW�0HW��QRZ�D�PHPEHU�RI�WKH�-XELODWH�%HOOV� 

0DGG\�KDV�EHHQ�LQVWUXPHQWDO��KD�KD��LQ�WKH�SURGXFWLRQ�RI�D�VHULHV�RI�TXLFN�UHIHUHQFH�YLG�
HRV�SURGXFHG�WKURXJK�2*(+5¶V�(GXFDWLRQ�&RPPLWWHH�FDOOHG�³0DGG\¶V�+DQGEHOO�0LQXWH´��
,I�\RX�QHHG�D�TXLFN�UHIUHVKHU�RQ�D�SDUWLFXODU�KDQGEHOO�WHFKQLTXH��ZH�KDYH�D�YLGHR�IRU�\RX� 

$�VHULHV�RI����YLGHRV�LV�SODQQHG�����RI�WKH�
YLGHRV�DUH�QRZ�DYDLODEOH�RQ�RXU�ZHEVLWH��
3OHDVH�GR�KDYH�D�ORRN� 

ŚƩƉƐ ͬͬŽ Ś ͘ Ăͬ,ĂŶĚď ůů-DŝŶƵ ͬ 
 

0DGG\�HQMR\V�DOO�
NLQGV�RI�DFWLYLWLHV��
HVSHFLDOO\�DQ\WKLQJ�
DFWLYH�DQG�RXWVLGH��
6KH�ORYHV�WR�KLNH��
PRXQWDLQ�ELNH��FURVV�
FRXQWU\�VNL��DQG�URFN�
FOLPE��6KH¶V�DOVR�D�
ELJ�IDQ�RI�GHOLFLRXV�
IRRG�DQG�VSHQGV�D�
ORW�RI�WLPH�FRRNLQJ�
�DQG�JULOOLQJ�LQ�WKH�
VXPPHU�� 

 

 

 

 

 

,Q�������0DGG\�PRYHG�WR�.LWFKHQHU�ZKHUH�VKH�OLYHV�ZLWK�KHU�
SDUWQHU��:KHQ�LW¶V�DOORZHG��VKH�VWLOO�PDNHV�WKH�MRXUQH\�HYHU\�
:HGQHVGD\�WR�SOD\�DW�0HW��0DGG\�LV�WKH�QHZHVW�PHPEHU�RI�RXU�
&RPPXQLFDWLRQ�&RPPLWWHH��DQG�KDV�GHYHORSHG�2*(+5¶V�SUHV�
HQFH�RQ�,QVWDJUDP��7KDQN�\RX�0DGG\�� 

 

����&ĞƐƟǀĂů�ŬĂƌĂŽŬĞ͊ 

 

ŚƩƉƐ ͬ ͘ŝŶƐ ͘ Ž ĂŶĚď ůůƐ͘Ž Ś  

,ĂŶĚďĞůů�DŝŶƵƚĞ�^ - Ɖ 

DĂĚĚǇ͛Ɛ�,ĂŶĚďĞůů�DŝŶƵƚĞ 
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1RPLQDWLRQ�1HZV 
´([SHULHQFH�WKH�0DJLFµ�–�E\�9ROXQWHHULQJ 

2*(+5�QRZ�KDV�D�SUHVHQFH�RQ�,QVWDJUDP�WKDQNV�WR�0DGGLH�/DQJ��ZKR�LV�WKH�QHZHVW�PHPEHU�RI�WKH�
&RPPXQLFDWLRQV�&RPPLWWHH��������������������������������������������������������� 

2YHU�WKH�QH[W�FRXSOH�RI�PRQWKV��WKH�1RPLQDWLRQ�&RPPLWWHH�ZLOO�EH�ZRUNLQJ�RQ�WR�ILOO�WKH������–������
VODWH�RI�'LUHFWRUV��%RDUG�$SSRLQWHG�3RVLWLRQV��DQG�0HPEHUV�DW�/DUJH�WR�VLW�RQ�FRPPLWWHHV��IRU�WHUPV�
WKDW�DUH�YDFDQW�RU�WHUPV�WKDW�DUH�FRPLQJ�GXH���:H�ZLOO�EH�FRQWDFWLQJ�\RX�WR�FRQVLGHU�VWD\LQJ�LQ�WKH�UROH�
\RX�SUHVHQWO\�ILOO��JHWWLQJ�LQYROYHG�ZLWK�D�GLIIHUHQW�DVSHFW�RI�2*(+5��RU�FRPLQJ�´RQ�%RDUGµ�IRU�WKH�
ILUVW�WLPH��:H�DVN�\RX�WR�WDNH�D�ORRN�DW�WKH�SRVLWLRQV�DQG�WHUPV�RI�UHIHUHQFH�WKDW�FDQ�EH�YLHZHG�DW��
KWWSV���RJHKU�FD�9ROXQWHHU���7R�EH�D�VWURQJ�RUJDQL]DWLRQ�ZH�QHHG�\RXU�FRQWLQXHG�LQWHUHVW��FRQWULEX�
WLRQV��DQG�LQSXW�� 

 

:LWK�WKDQNV�� 

2Q�EHKDOI�RI�WKH�1RPLQDWLRQ�&RPPLWWHH 
-DQLV�&RZLH��5RE�&DLUQV��/LVD�.\ULDNLGHV 
 

0DUJDUHW�0HUNOH\��&KDLU� 

3UHVLGHQW#RJHKU�FD� 

�Ğůů�^ŽĐŝĂůƐ 

�ŶŽƚŚĞƌ�ǁĂǇ�ƚŽ�ŬĞĞƉ�ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�ǇŽƵƌ�ďĞůů�ĨƌŝĞŶĚƐ�ŝƐ�ďǇ�ũŽŝŶŝŶŐ�ŽƵƌ�ŵŽŶƚŚůǇ�ďĞůů�ƐŽĐŝĂůƐ�ƚŚĂƚ�ƚĂŬĞ�ƉůĂĐĞ�ǀŝƌƚƵĂůůǇ�ďǇ�
�ŽŽŵ͘�dŚĞǇ�ĂƌĞ�ĂĚǀĞƌƟƐĞĚ�ďŽƚŚ�ŽŶ�ƚŚĞ�K',�Z�ǁĞďƐŝƚĞ�ĂŶĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĞŵĂŝů�ƚƌĞĞ͘� 

���������������������������������������������  

������������     �������ĞĐĞŵďĞƌ��Ğůů�^ŽĐŝĂů� 

WƵƚ�ƚŚĞƐĞ�ĚĂƚĞƐ�ŽŶ�ǇŽƵƌ�ĐĂůĞŶĚĂƌƐ�ŝĨ�ǇŽƵ�ƉůĂŶ�ŽŶ�ũŽŝŶŝŶŐ�ƵƐ͘�� 

· dŚƵƌƐĚĂǇ͕�&ĞďƌƵĂƌǇ�ϮϱƚŚ�Ăƚ�ϭϬ͗ϬϬ�Ă͘ŵ͘�Ύ 
· DŽŶĚĂǇ͕�DĂƌĐŚ�ϭϱƚŚ�Ăƚ�ϯ͗ϬϬ�Ɖ͘ŵ͘ 
· tĞĚŶĞƐĚĂǇ͕��Ɖƌŝů�ϮϭƐƚ�Ăƚ�ϭϬ͗ϬϬ�Ă͘ŵ͘� 
· dƵĞƐĚĂǇ͕�DĂǇ�ϮϱƚŚ�Ăƚ�ϯ͗ϬϬ�Ɖ͘ŵ͘� 
 

ΎtŚŝůĞ�ƚŚŝƐ��ŽŽŵ�ǁŝůů�ďĞ�Ă�ƐŽĐŝĂů͕�ŝƚ�ǁŝůů�ĂůƐŽ�ŐŝǀĞ�ĂŶǇ�K'�,Z�ŵĞŵďĞƌƐ�ǁŚŽ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĂƐŬŝŶŐ�ĂďŽƵƚ�ƚŚĞ��ǇůĂǁ�ĐŚĂŶŐĞƐ�
ƚŽ�ƚĂůŬ�ǁŝƚŚ�EĂŶĐǇ��Ğůů͕��ŚĂŝƌ�ŽĨ�'ŽǀĞƌŶĂŶĐĞ͘� 
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������������������ 

 

0HPRU\�&ROXPQ 

������������������������������ 

%HFDXVH�PDQ\�IULHQGVKLSV�DUH�IRUPHG�RYHU�WKH�\HDUV�WKURXJK�EHOOV��WKH�2*(+5�%RDUG�UHFHQWO\�GHFLGHG�WKDW�D�
´0HPRU\�&ROXPQµ�VKRXOG�EH�LQFRUSRUDWHG�LQWR�HDFK�LVVXH�RI�WKH�&ODSSHU�&KDWWHU��3OHDVH�OHW�XV�NQRZ�LI�VRPHRQH�LQ�
\RXU�EHOO�FRPPXQLW\�KDV�SDVVHG�DZD\�DQG�D�ELW�DERXW�WKDW�SHUVRQ�VR�WKDW�ZH�FDQ�OHW�EHOO�IULHQGV�EH�DZDUH�� 

+RQRXULQJ�WKH�PHPRU\�RI�D�ORYHG�RQH�WKURXJK�D�JLIW�WR�WKH�2QWDULR�*XLOG�RI�(QJOLVK�+DQGEHOO�5LQJHUV��2*(+5��ZLOO�
FUHDWH�D�ODVWLQJ�OHJDF\��:KHQ�D�ORYHG�RQH�SDVVHV��\RX�PD\�FKRRVH�WR�KDYH�IULHQGV�DQG�IDPLO\�PHPEHUV�PDNH�D�GR�
QDWLRQ�WR�2*(+5�LQ�OLHX�RI�IORZHUV��:H�ZLOO�VHQG�\RX�D�OLVW�RI�QDPHV�RI�WKRVH�ZKR�FRQWULEXWH�LQ�PHPRU\�RI�\RXU�
ORYHG�RQH� 7R�PDNH�\RXU�GRQDWLRQ��SOHDVH�JR�WR ZZZ�RJHKU�FD�GRQDWH-QRZ��$�WD[�UHFHLSW�ZLOO�EH�SURYLGHG�RQ�UHFHLSW�
RI�GRQDWLRQ� 

 

(VWDWH�3ODQQLQJ 
3OHDVH FRQVLGHU�FUHDWLQJ�D�ODVWLQJ�OHJDF\�E\�UHPHPEHULQJ�2*(+5�LQ�\RXU HVWDWH�SODQ��&DOOHG�D�
FKDULWDEOH�EHTXHVW��\RXU�JLIW�ZLOO�KHOS�IXWXUH�JHQHUDWLRQV�H[SHULHQFH�WKH�MR\�RI�OHDUQLQJ�DQG�
ULQJLQJ�WRJHWKHU��0DNLQJ�D�EHTXHVW�LV�DV�VLPSOH�DV�LQVHUWLQJ�D�IHZ�VHQWHQFHV�LQWR�\RXU�ZLOO��VSHFL�
I\LQJ�HLWKHU�D�IL[HG�DPRXQW�RU�D�SHUFHQWDJH�EH�GLUHFWHG�WR�2*(+5� 

 

 

     2*(+5�+RQRUDU\�0HPEHUV�$UWLFOH���RI��� 

E\�0DU\�/RUHH 

 

'21$/'�(��$//85(' 

6HSWHPEHU����������–�)HEUXDU\��������� 
 

'RQDOG�(��$OOXUHG�ZDV�QDPHG�DQ�2*(+5�+RQRUDU\�0HPEHU�DIWHU�VHUYLQJ�DV�GL�
UHFWRU�RI�WKH�DGYDQFHG�DQG�PDVVHG�FKRLUV�DW�RXU������DQG������IHVWLYDOV��µ5DLQERZ�
5LQJ¶�DQG�µ*UDQG�9DOOH\¶��UHVSHFWLYHO\��'RQ�ZDV�UHQRZQHG�DW�WKH�WLPH�IRU�KLV�
DFKLHYHPHQWV�DV�D�PXVLFLDQ��FRPSRVHU��GLUHFWRU�DQG�HGXFDWRU��DQG�IRU�KLV�SDVVLRQ�
DQG�HIIRUWV�LQ�IXUWKHULQJ�H[FHOOHQFH�LQ�KDQGEHOO�FRQGXFWLQJ�DQG�ULQJLQJ��+H�KDG�SUHYLRXVO\�EHHQ�QDPHG�+RQRU�
DU\�/LIH�0HPEHU�RI�$*(+5�DQG�KDG�UHFHLYHG�WKHLU�KLJKHVW�DFFUHGLWDWLRQ��0DVWHU�7HDFKHU�DQG�0DVWHU�&RQGXF�
WRU� 

'RQ�FUHGLWHG�8QLRQ�7KHRORJLFDO�6HPLQDU\��ZKHUH�KH�HDUQHG�KLV�PDVWHU¶V�GHJUHH�LQ�VDFUHG�PXVLF��IRU�KLV�VWURQJ�
PXVLFDO�IRXQGDWLRQ��7KDW�IRXQGDWLRQ�LQFOXGHG�D�SDVVLRQDWH�EHOLHI�LQ�WKH�SXUVXLW�DQG�DWWDLQPHQW�RI�QRW�RQO\�H[�
FHOOHQFH��EXW�SHUIHFWLRQ�LQ�WKH�FRPSRVLWLRQ��GLUHFWLQJ��DQG�ULQJLQJ�RI�KDQGEHOO�PXVLF��'RQ�LV�FUHGLWHG�ZLWK�WKH�
PDQWUD��µ3HUIHFWLRQ�LV�MXVW�WKH�EHJLQQLQJ¶��DQG�WKH�VD\LQJ��³5LQJLQJ�WKH�ULJKW�EHOO�DW�WKH�ULJKW�WLPH�LV�RQO\�WKH�
EHJLQQLQJ��QRW�WKH�HQG´� 

7R�'RQ��WKH�PXVLF�LWVHOI�FUHDWHG�WKH�IRXQGDWLRQ�RI�PXVLFDOLW\��8QDEOH�WR�ILQG�KDQGEHOO�PXVLF�WKDW�PHW�KLV�H[�
SHFWDWLRQV��KH�EHJDQ�WR�FRPSRVH��'RQ�SXEOLVKHG�KLV�ILUVW�FROOHFWLRQ�LQ������DQG�ZHQW�RQ�WR�ZULWH�PRUH�WKDQ����
FRPSRVLWLRQV�–�LQFOXGLQJ�RQH�IRU�WKH�ILUVW�*��EHOO�WKDW�0DOPDUN�SURGXFHG��7KH������2*(+5�)HVWLYDO�UHSHU�
WRLUH�LQFOXGHG�'RQ¶V�µ*UDQG�3VDOP�RI�3UDLVH¶�DQG�µ6KDURQ¶V�6RQJ¶��+LV�DUUDQJHPHQW�RI�µ7KH�0DSOH�/HDI�)RU�
HYHU¶�IRU�WKH������)HVWLYDO�ZDV�GHGLFDWHG�WR�2*(+5�PHPEHU�DQG�IXWXUH�+RQRUDU\�0HPEHU��6WXDUW�%HOVRQ��$Q�
$OOXUHG�DUUDQJHPHQW�RI�µ/RQGRQGHUU\�$LUH¶�ZDV�D�%URQ]H�VHOHFWLRQ�DW�WKDW�IHVWLYDO��$�SDUWLFXODUO\�SRLJQDQW�
FRPSRVLWLRQ�KRQRXUHG�KLV�VRQ��/HH��ZKR�GLHG�LQ������� 



 

Clapper Chatter - 10 - February 2021 

'RQ�DOVR�ZURWH�WH[WERRNV��HDFK�RI�ZKLFK�IXUWKHUHG�KLV�TXHVW�RI�EULQJLQJ�PXVLFDOLW\�WR�WKH�DUW�RI�KDQGEHOO�ULQJ�
LQJ��³0DVWHULQJ�0XVLFLDQVKLS�LQ�+DQGEHOOV´��������LV�FRQVLGHUHG�E\�VRPH�WR�EH�WKH�HQF\FORSHGLD�RI�KDQGEHOOV�� 

$�WUHDWLVH�ZULWWHQ�E\�'RQ�LQ������GHPRQVWUDWHG�KLV�FRPPLWPHQW�IRU�GLUHFWRUV�WR�WDNH�WKH�DUW�RI�KDQGEHOO�ULQJ�
LQJ�WR�D�QHZ�OHYHO��,Q�LW��KH�DGPRQLVKHG�GLUHFWRUV�WR�GHPDQG�PRUH�RI�WKHLU�ULQJHUV��NHHS�XS-WR-GDWH�ZLWK�QHZ�
DQG�DGYDQFHG�WHFKQLTXHV��EH�DFTXDLQWHG�ZLWK�WKH�PHFKDQLFDO�DVSHFWV�DQG�PXVLFDO�FDSDELOLWLHV�RI�EHOOV��ZRUN�RQ�
FRQGXFWLQJ�WHFKQLTXH�FRQVWDQWO\��DQG�DVSLUH�WR�D�SURIHVVLRQDO�DSSURDFK��$Q�$OOXUHG�TXRWH�UHJDUGLQJ�GLUHFWRUV¶�
H[SHFWDWLRQV�RI�ULQJHUV¶�DUULYDO�WLPH�WR�SUDFWLFH�VWDWHV��µ,I�\RX�DUH�HDUO\��\RX�DUH�RQ�WLPH��LI�\RX�DUH�RQ�WLPH��
\RX�DUH�ODWH�´�'LUHFWRUV�ZHUH�LQVWUXFWHG�WR�WDNH�DQ�XQFRPSURPLVLQJ�DSSURDFK�WR�SURGXFLQJ�PXVLF��ZLWK�WKH�
FRPSRVHU¶V�RU�DUUDQJHU¶V�LQWHQWLRQV�RYHUULGLQJ�DQ\�H[FXVHV�RU�FRPSURPLVHV�IURP�ULQJHUV�� 

'RQ�$OOXUHG�VKDUHG�KLV�GHVFULEHG�SKLORVRSK\�RI�KRZ�WR�DWWDLQ�KDQGEHOO�H[FHOOHQFH�WKURXJK�KLV�UROHV�DV�FOLQL�
FLDQ��GLUHFWRU��HGXFDWRU�DQG�«URDG�WUDYHOOHU«LQ�D�:LQQHEDJR�59��RIWHQ�XS�WR��������PLOHV�SHU�\HDU�� 

'RQ¶V�SDVVLRQ�IRU�KDQGEHOOV�DQG�WKHLU�PXVLFDOLW\�EHJDQ�LQ�������:KLOH�D�FKXUFK�PXVLFLDQ�DW�&HQWUDO�0HWKRG�
LVW�&KXUFK��/DQVLQJ��0,��'RQ�KHDUG�D�EHOO�FKRLU�LQ�0DUVKDOO��0,��+H�VXEVHTXHQWO\�DWWHQGHG�WKH�QDWLRQDO�
$*(+5�IHVWLYDO�LQ�'HWURLW�DQG�RUGHUHG�D�WZR-RFWDYH�VHW�RI�6FKXOPHULFK�EHOOV��ZLWKRXW�FDVHV��IRU����������7KH�
EHOOV�DUULYHG��HDFK�FDUHIXOO\�ZUDSSHG�LQ�D�MHZHOOHU\�µ3DFLILF�FORWK¶�EDJ��7KLV�ZDV�ILUVW�\HDU�RI�KDQGEHOO�SURGXF�
WLRQ�IRU�6FKXOPHULFK�� 

,Q�������DW�)LUVW�8QLWHG�0HWKRGLVW�&KXUFK��/DNH�&KDUOHV��/RXLVLDQD��'RQ�GLUHFWHG�WKH�PLGGOH�VFKRRO�FKRLU��
:HVOH\DQ�%HOO�&KRLU��+H�DXJPHQWHG�WKH�FKXUFK¶V�RULJLQDO�WKUHH�RFWDYHV�RI�6FKXOPHULFK�EHOOV�LQ������ZLWK��WK�
DQG��WK�RFWDYHV�RI�:KLWHFKDSHO�EHOOV�IURP�(QJODQG�EHFDXVH�WKH�$PHULFDQ�EHOO�PDQXIDFWXUHU��6FKXOPHULFK��ZDV�
QRW�\HW�PDNLQJ��-RFWDYH�VHWV��,Q�������'RQ�EHJDQ�ZKDW�ZRXOG�EHFRPH�WKH�ORQJ-VWDQGLQJ�SUDFWLFH�RI�WRXULQJ�
ZLWK�KLV�FKRLUV��+H�DQG�WKH�:HVOH\DQ�%HOO�&KRLU�WRXUHG�DQQXDOO\�IRU���\HDUV�LQ�D�UHQWHG�:LQQHEDJR�59��YLVLW�
LQJ�DOO����VWDWHV��7KH�VDOH�RI�/3V�FRQWULEXWHG�WR�WKHLU�WUDYHO�IXQGV�� 

,Q�WKH�PLG-����V��DV�ZHOO�DV�EHLQJ�$*(+5�SUHVLGHQW��'RQ�$OOXUHG�UHSRUWHGO\�EHFDPH�WKH�ILUVW�IXOOWLPH�KDQG�
EHOO�FOLQLFLDQ�� 

,Q�������WKH�%D\�9LHZ�&RQVHUYDWRU\�DQG�$OPD�&ROOHJH�DVNHG�'RQ�WR�FRQGXFW�D�KDQGEHOO�ZRUNVKRS�DW�%D\�
9LHZ��0,��'RQ�KDG�D�FORVH�FRQQHFWLRQ�WR�%D\�9LHZ�–�KLV�DXQW�KDG�ERXJKW�D�FRWWDJH�WKHUH�WKH�\HDU�'RQ�ZDV�
ERUQ��DQG�KH�KDG�YLVLWHG�WKH�FRWWDJH�IURP�WKH�WLPH�KH�ZDV�RQH��7KH�GHFLVLRQ�WR�DFFHSW�WKH�%D\�9LHZ�RIIHU�EH�
JDQ�ZKDW�ZDV�WR�EHFRPH�µ%D\�9LHZ�:HHN�RI�+DQGEHOOV¶��7UXH�WR�'RQ¶V�SKLORVRSK\�RI�PXVLFDO�DFFRPSOLVK�
PHQW��WKLV�HYHQW��IURP�LWV�LQFHSWLRQ��IRFXVHG�RQ�SUHVHQWLQJ�PXVLFDOO\�FKDOOHQJLQJ�DQG�WHFKQLFDOO\�GHPDQGLQJ�
PXVLF��,W�DWWUDFWHG�DGYDQFHG�ULQJHUV�ZKR�SOD\HG�PXOWLSOH�VL[-RFWDYH�VHWV�RI�KDQGEHOOV�DQG�KDQG�FKLPHV��SOXV�
EHOOV�DQG�FKLPHV�JRLQJ�GRZQ�WR�&���DQG�VRPHWLPHV�LQFOXGLQJ�H[SHULPHQWDO�EHOOV�PDQXIDFWXUHUV�SURYLGHG�IRU�
WKH�SDUWLFLSDQWV�WR�WU\�RXW��7KH�³'RQDOG�(��$OOXUHG�2ULJLQDO�&RPSRVLWLRQ�$ZDUG´�EHJDQ�LQ�������2*(+5�
PHPEHUV�DWWHQG�µ%D\�9LHZ¶�UHJXODUO\� 

7KH�&KXUFK�0XVLF�'HSDUWPHQW�DW�:HVWPLQVWHU�&KRLU�&ROOHJH��5LGHU�8QLYHUVLW\��3ULQFHWRQ��1-�SUHVHQWHG�
D�IDFXOW\�SRVLWLRQ�WR�'RQ�LQ�������+HUH��'RQ�GHYHORSHG�D�KDQGEHOO�OHDGHUVKLS�FXUULFXOXP�DQG�WDXJKW�RQH�VH�
PHVWHU�HDFK�\HDU��OHDYLQJ�WLPH�WR�FRQGXFW�ZRUNVKRSV�DQG�WRXU�DQQXDOO\�ZLWK�WKH�:HVWPLQVWHU�+DQGEHOO�&KRLU�–�
LQ�DQRWKHU�:LQQHEDJR��7KH�FKRLU�SHUIRUPHG�RQ�ZKDW�ZDV�FRQVLGHUHG�WKH�ZRUOG¶V�ODUJHVW�VHW�RI�KDQGEHOOV��FRQ�
WDLQLQJ�VHYHQ�DQG�RQH�KDOI�RFWDYHV�DQG����EHOOV��'RQ�UHWLUHG�IURP�WKH�&ROOHJH�LQ�������+H�ZDV�PRYHG�WR�WHDUV�
ZKHQ�WKH�&ROOHJH�SUHVHQWHG�KLP�ZLWK�DQ�KRQRUDU\�'RFWRU�RI�0XVLF�GHJUHH�LQ������ 

'U��'RQ�$OOXUHG�UHPDLQHG�D�JXHVW�FRQGXFWRU�DW�WKH�%D\�9LHZ�:HHN�RI�+DQGEHOOV�&RQFHUW�IRU�PDQ\�\HDUV�DIWHU�
KH�UHWLUHG�WR�3HQVDFROD��)ORULGD��+H�FRQWLQXHG�WR�H[SUHVV�DQ�LQWHUHVW�LQ�2*(+5�DQG�LWV�DFWLYLWLHV�DQG�DSSUHFLDW�
HG�UHFHLYLQJ�QHZV�IURP�WKH�*XLOG�� 

'RQ�SDVVHG�DZD\�LQ����O�LQ�3HQVDFROD��+LV�DVKHV�DUH�SDUW�RI�WKH�PHPRULDO�JDUGHQV�DW�%D\�9LHZ� 

�5HIHUHQFHV�DYDLODEOH�XSRQ�UHTXHVW� 
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7KH�9LUWXDO�+DQGEHOO�3URMHFW 
 

/Ŷ�ƚŚŝƐ�ƵŶƉƌĞĐĞĚĞŶƚĞĚ�ǇĞĂƌ͕ �ǁĞ�ŚĂǀĞ�Ăůů�ďĞĞŶ�ĂǁĂǇ�ĨƌŽŵ�ŽƵƌ�ŚĂŶĚďĞůů�ĐŚŽŝƌƐ͕�ĂŶĚ�/͛ŵ�ƐƵƌĞ�ŵĂŶǇ�ŚĂǀĞ�ďĞĞŶ�ŵŝƐƐͲ
ŝŶŐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŵĂŬĞ�ŵƵƐŝĐ͊�^ŽŵĞƟŵĞƐ�ĂĚǀĞƌƐŝƚǇ�ŐŝǀĞƐ�ƌŝƐĞ�ƚŽ�ŶĞǁ�ŽƉƉŽƌƚƵŶŝƚǇ͘ �dŚŝƐ�ǁĂƐ�ƚŚĞ�ĐĂƐĞ�ǁŚĞŶ�
�ƌŝƩĂŶǇ�DĐ�ŽƌƌŝƐƚŽŶ�ĐĂŵĞ�ƚŽ�ƚŚĞ�'ƵŝůĚ�ǁŝƚŚ�ĂŶ�ŝĚĞĂ͘ 

/Ŷ�ƚŚĞ�ĨĂůů�ŽĨ�ϮϬϮϬ͕��ƌŝƩĂŶǇ�ŝŶǀŝƚĞĚ�ĂŶǇ�K'�,Z�DĞŵďĞƌƐ�ǁŚŽ�ǁĂŶƚĞĚ�ƚŽ�ƚƌǇ�Ă�sŝƌƚƵĂů�,ĂŶĚďĞůů��ŚŽŝƌ�ƚŽ�ĐŽŶƚĂĐƚ�ŚĞƌ͘ �
dŚŝƌƚǇ�ŵĞŵďĞƌƐ�ĨƌŽŵ�ĂƌŽƵŶĚ�ƚŚĞ�ƉƌŽǀŝŶĐĞ�ĚĞĐŝĚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ǁĂŶƚĞĚ�ƚŽ�ŐŝǀĞ�ŝƚ�Ă�ƚƌǇ͘ �tĞ�ĂƌĞ�ƐŽ�ƉůĞĂƐĞĚ�ƚŚĂƚ��ƌŝƩĂͲ
ŶǇ�ĂŶĚ�Ăůů�ŽĨ�ƚŚĞƐĞ�,ĂŶĚďĞůů�ŵƵƐŝĐŝĂŶƐ�ƵŶĚĞƌƚŽŽŬ�ƚŚŝƐ�ǁŽŶĚĞƌĨƵů�ƉƌŽũĞĐƚ͊ 

dŚĞ�ĮŶĂů�ǀŝĚĞŽ�ŝƐ�ĐŽŵƉůĞƚĞ�ĂŶĚ�ƉƌĞŵŝĞƌĞƐ�ƚŽĚĂǇ͕ �DŽŶĚĂǇ͕ �&ĞďƌƵĂƌǇ�ϭϱƚŚ͕�Ăƚ�ϳƉŵ͘�WůĞĂƐĞ�ƵƐĞ�ƚŚĞ�ůŝŶŬ�ďĞůŽǁ�ƚŽ�ŐŽ�ƚŽ�
ŽƵƌ�sŝƌƚƵĂů�,ĂŶĚďĞůů�WƌŽũĞĐƚ�ǁĞďƉĂŐĞ�ƚŽ�ǁĂƚĐŚ�ƚŚĞ�ǀŝĚĞŽ�ĂŶĚ�ĨŽƌ�ĚĞƚĂŝůƐ�ĂďŽƵƚ�ŚŽǁ��ƌŝƩĂŶǇ�ƉƵƚ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ƚŽͲ
ŐĞƚŚĞƌ͊ 

�ƵĚŝŽ�DŝǆŝŶŐ�ĂŶĚ�sŝĚĞŽ��ĚŝƟŶŐ�ǁĞƌĞ�ĚŽŶĞ�ďǇ��ƌŝƩĂŶǇ�DĐ�ŽƌƌŝƐƚŽŶ͘�tĂŶƚ�ƚŽ�ŽƌŐĂŶŝǌĞ�ǇŽƵƌ�ŽǁŶ�ǀŝƌƚƵĂů�ĐŚŽŝƌ�ƉƌŽͲ
ũĞĐƚ͍� �ƌŝƩĂŶǇ� ŝƐ� ĐƵƌƌĞŶƚůǇ� ƚĂŬŝŶŐ� ŽŶ� ŶĞǁ� ƉƌŽũĞĐƚƐ� ;Ăůů� ŝŶƐƚƌƵŵĞŶƚƐͬǀŽŝĐĞͿ͕� ŝŶƋƵŝƌĞ� Ăƚ� ǀŝƌƚƵĂůŚĂŶĚďĞůůƉƌŽͲ
ũĞĐƚΛŐŵĂŝů͘ĐŽ 

 

' ,Z�sŝ ƚƵĂ �,ĂŶĚďĞ � ĞĐƚ͗�ŚƩƉƐ͗ͬͬŽŐĞŚƌ͘ĐĂͬ
sŝƌƚƵĂů-,ĂŶĚďĞůů-WƌŽũĞĐƚ 
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7HUU\�+HDG�0HPRULDO�)XQG 

:H�ZRXOG�OLNH�WR�WKDQN�DOO�WKRVH�ZKR�KDYH�GRQDWHG�WR�WKH�7HUU\�+HDG�0HPRULDO�)XQG�VR�IDU��$V�RI�WKH�HQG�RI�'HFHP�
EHU�������ZH�KDYH�UDLVHG������������:H�KRSH�WKDW�PRUH�SHRSOH�ZLOO�FRQVLGHU�JLYLQJ�WR�WKLV�IXQG�VR�WKDW�ZH�ZLOO�EH�
DEOH�WR�SURYLGH�IXWXUH�RSSRUWXQLWLHV�IRU�2*(+5�PHPEHUV�ORRNLQJ�WR�IXUWKHU�WKHPVHOYHV�DV�D�GLUHFWRUV��FRQGXFWRUV��
FOLQLFLDQV��HGXFDWRUV��RU�SHUIRUPHUV� 
:H�DUH�DOVR�SOHDVHG�WKDW�VRPH�GRQRUV�KDYH�KRQRXUHG�7HUU\�LQ�GLIIHUHQW�ZD\V��$�WUHH�KDV�EHHQ�SODQWHG�LQ�,VUDHO�WR�
KRQRXU�7HUU\
V�PHPRU\�WKURXJK�D�GRQDWLRQ�WR�WKH�-HZLVK�1DWLRQDO�)XQG��7KH�)DXUp�5HTXLHP�ZDV�SHUIRUPHG�DW�)LUVW�
6W��$QGUHZ·V�&KXUFK�LQ�/RQGRQ��21��ZKHUH�7HUU\�ZDV�WKH�'LUHFWRU�RI�0XVLF��RQ�WKH�DQQLYHUVDU\�RI�KLV�SDVVLQJ��DQG�
WKH�SRHP�EHORZ�ZDV�DOVR�ZULWWHQ�LQ�KLV�KRQRXU�E\�/RQGRQ�SRHW�5RE\Q�0DULH�%XWW��)RU�GHWDLOV�DERXW�WKH�IXQG�RU�WR�
GRQDWH��SOHDVH�JR�WR�RXU�7H�UU\�+HDG�0HPRULDO�)XQG�ZHESDJH� 

 

�ŶŽƚŚĞƌ��ĂƌŽů�ŽĨ�ƚŚĞ� Ɛ� 
ĨŽƌ�dĞƌƌǇ�,ĞĂĚ͕�ŝŶ�ŵĞŵŽƌŝĂŵ� 

ZŽďǇŶ�DĂƌŝĞ��ƵƩ 

�ůů�ƚŚĞ�ŶŽƚĞƐ�ŽĨ�ŽƵƌ�ĚŝƐƚƌĞƐƐ� 
ƚĞŵƉĞƌĞĚ�ĂŶĚ�ĂůůŽǇĞĚ͕�ƚŽ�ƉƌĞƐƐ� 
ƚŚĞŝƌ�ĂŶĐŝĞŶƚ�ĐůĂŵŽƵƌ�ŽŶ�ƚŚĞ�ĞĂƌ� 
ǁŝƚŚ�Ăůů�ƚŚĂƚ�ǁŽƵůĚ�ŝŶƐŝƐƚ�ŽŶ�ĨĞĂƌ͕� 
ĂŶĚ�Ăůů�ŽƵƌ�ƐŽƌƌŽǁƐ͕�ƐĞƩůĞ�ŝŶ 
ƚŽ�ůŝƐƚĞŶ͕�ǁŚĞŶ�ƚŚĞ�ďĞůůƐ�ďĞŐŝŶ͘� 

^ŽŵĞŚŽǁ�ŝŶ�ƚŚĞŝƌ�ůŝŐŚƚ-ŚĞĂƌƚĞĚ�ƐŽƵŶĚ� 
ůŝŌĞĚ�ĨŽƌ�Ă�ƌŽƵŶĚĞůĂǇ 

ĐĂƌĞƐ�ĨĂůů͕�ƌĞůĞĂƐĞĚ͕�ĞĂĐŚ�ƟŵĞ�ďĞůůƐ�ƉůĂǇ͘ 
 

dŚĞŶ�ŵĞŵŽƌǇ�ŐůŝĚĞƐ�ƉĂƐƚ�ƌĂŶĚŽŵ�ƚĞĂƌƐ� 
ĂůŝǀĞ�ǁŝƚŚ�ǁŚĂƚ�ƌĞŵĂŝŶƐ�ŵŽƐƚ�ĚĞĂƌ� 

ƌĞďƵŝůƚ�ŝŶƐŝĚĞ�ƵƐ͕�ĨƌŽŵ�ƚŚĞ�Ăŝƌ 
ƚŚĂƚ�ĐůĂƉƉĞƌƐ�ƐƚƌŝŬŝŶŐ�ƐĞŶĚ�ůŝŬĞ�ƉƌĂǇĞƌ� 

ƚŽ�ƐŽŌĞŶ�ŽƵƌ�ĨŽƌŐĞƞƵů�ƉĂĐĞ 
ĐĂůůŝŶŐ�ƵƐ�ŽŶĐĞ�ĂŐĂŝŶ�ƚŽ�ŐƌĂĐĞ͘ 
tĞ͛Ě�ůŽƐƚ�ƚŽƵĐŚ͘�dŚĞŶ�ďĞůůƐ�ƉůĂǇ� 
ĂŶĚ�ƌĞĂƐƐĞƌƚ�ŽƵƌ�ƌŝƐĞ�ĨƌŽŵ�ĐůĂǇ͘ 

tŚĂƚ͛Ɛ�ŝŶ�ƚŚĞŝƌ�ŶŽƚĞƐ͍�/�ƐĐĂƌĐĞůǇ�ŬŶŽǁ� 
ŚŽǁ�ƚŽ�ƚĞůů�ǁŚĂƚ�ĐĂƌŽůƐ�ƐŚŽǁ�ƌŝƐŝŶŐ�ŽŶ� 

ƚŚĞŝƌ�ƉƵůƐŝŶŐ�Ăŝƌ 
ƚŽ�ǁŽƌŬ�ǁŚĞƌĞ�ǁĞ�ŵŽƐƚ�ŶĞĞĚ�ƌĞƉĂŝƌ͕� 

ďƵƚ�ŵƵƐŝĐ�ďĞĂƌŝŶŐ�ŝŶƚŽ�ƐŽƵŶĚ 
ƐƵĐŚ�ƌŽƵŶĚĞĚ�ũŽǇ�ĂƐ�ďƌĂƐƐ�ŚĂƐ�ďŽƵŶĚ� 
ŝŶƐŝĚĞ�ŝƚƐ�ŐĂƚŚĞƌĞĚ�ŵŽƵƚŚƐ͕�ĐĂŶ�ƐŝŶŐ͗� 

>ŽŽŬ͕�ƐƚĂƌƚ�ĂŐĂŝŶ�Ăƚ�ĞǀĞƌǇƚŚŝŶŐ 
ǇŽƵ�ĨĞĞů�ƐƟůů�ŵĂƩĞƌƐ͘�&Žƌ�ƚŚĞ�ƌĞƐƚ͍� 
hŶĚĞƌƐƚĂŶĚ�ǇŽƵ�ĚŝĚ�ǇŽƵƌ�ďĞƐƚ͘ 

tŚŽ͛Ɛ�ƚŽ�ƐĂǇ�ǇŽƵ�ĨĂŝůĞĚ�ƚŽ�ƌĂŝƐĞ� 
ǁŚĂƚĞǀĞƌ�ĚĞĂů�ǇŽƵ�ŚĂĚ�ǁŝƚŚ�ƉƌĂŝƐĞ͍ 
KŚ�ŚĞƌĞ�ŝƐ�ƉƌĂŝƐĞ͕�ƐŽ�ƌŽƵŶĚůǇ�ŚĞůĚ� 
ǁŝƚŚŝŶ�Ă�ŐůŽǀĞĚ�ĂŶĚ�ƌŝŶŐŝŶŐ�ŚĂŶĚ� 
ŶŽƚ�ĐůĞŶĐŚĞĚ�ƚŽ�ďĂƩůĞ�ĨŽƌ�ĚĞĐĂǇ� 
ďƵƚ�ĚĞŌůǇ�ƚŽ�ĞŶŚĂŶĐĞ�ƚŚĞ�ĚĂǇ͊ 
^Ž�ƌĞĐŽůůĞĐƚ�ƚŚĂƚ�Ăůů�ŝƐ�ǁĞůů�ƌŝŶŐ� 

ŽƵƚ�ƚŚĞ�ĐŝƌĐůĞ�ŽĨ�ǇŽƵƌ�ďĞůů� 
ƚŽŽ�ŽŌĞŶ�ŵƵƚĞ�ŝŶƐŝĚĞ�ǇŽƵƌ�ĐŚĞƐƚ 

ĂŶĚ�ůĞƚ�ǇŽƵƌ�ƐŽƵŶĚĞĚ�ŶŽƚĞ�ŐŝǀĞ�ƚĞƐƚ� 
ƚŽ�ǁŚĂƚ�ǇŽƵ�ŚŽůĚ�ƐŽ�ƐĞĐƌĞƚ�ƚŚĞƌĞ͘ 

'ŽĚ�ĚƌĞĂŵƐ�ĨŽƌ�ǇŽƵ͘�zŽƵƌ�ũĞǁĞů͛Ɛ�ƌĂƌĞ͘ 
ZĞŵĞŵďĞƌ͕�ĂŶĚ�ďĞ�ƌĞĂƐƐƵƌĞĚ͗ 

ŝŶƚĞŶƟŽŶƐ�ĨƌŽŵ�ƚŚĞ�ŚĞĂƌƚ�ĂƌĞ� ͘ 

EŽǁ�ƌĞƐƚ�ǇŽƵƌ�ƚŚŽƵŐŚƚƐ͕�ĂŶĚ�ŚĞůƉ�ĐŚŝŵĞƐ� Ǉ� 
ƚŚĞ�ǁŽƌĚƐ�ǁĞ�Ăůů�ĨŽƌŐĞƚ�ƚŽ�Ɛ Ǉ͕ 

ĂŶĚ�ƐĞĞ�ǇŽƵƌ�ĚŽƵďƚƐ�ƌĞǀŽŬĞ�Ăƚ� Ɛ
ŝŶƐŝƐƚĞŶƚ�ǁŝŶƚƌǇ�ŝŶŶĞƌ�ďůĂƐƚƐ�– 

ĂŵŽŶŐ�ŐƌĞĞŶ�ŚŝůůƐ�ĂŶĚ�ďůŽŽŵŝŶŐ� Ɛ� 
ƐǁƵŶŐ�ĨŽƌƚŚ�ďǇ�ƉůĂǇĞƌƐ�ŽĨ�ƚŚĞ� Ɛ͘ 



 

Clapper Chatter - 13 - February 2021 

&Žƌ�^ŽŵĞ�ZŝŶŐĞƌƐ�-���EŽƚ-^Ž-�ůĞĂŬ-DŝĚ-tŝŶƚĞƌ 

^ƵďŵŝƩĞĚ�ďǇ�ZĂŶĚǇ�DŝůůƐ 

 

�ŽǀŝĚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ŝŵƉĂĐƚ�ƚŚĞ�ĂƌƚƐ�ĂĐƟǀŝƟĞƐ�ŽĨ�ƐŽ�ŵĂŶǇ�ŝŶ�ŽƵƌ�ǁŽƌůĚ͕�ǁŚŝůĞ�ŝƚƐ�ĞīĞĐƚƐ�ŽŶ�ƚŚĞ�ŚĞĂůƚŚ�ŽĨ�ĐŽƵŶƚůĞƐƐ�ŝŶĚŝǀŝĚͲ
ƵĂůƐ�ƌĂŐĞƐ�ŽŶ͘�dŚĞ�ƌĞĚƵĐƟŽŶ�ŝŶ�ĐŽŶĐĞƌƚƐ�ĂŶĚ�ĐŚƵƌĐŚ�ƐĞƌǀŝĐĞƐ�ǁŝůů�ŚĂǀĞ�ĐƵƌƚĂŝůĞĚ�Ăůů�ŽĨ�ŽƵƌ�ŵƵƐŝĐ-ŵĂŬŝŶŐ͕�ďƵƚ�Ă�ĨĞǁ�ǀŝĚĞͲ
ŽƐ�ŽŶ�ƐŽĐŝĂů�ŵĞĚŝĂ�ƐŚŽǁ�ƚŚĂƚ�ŝŶƚƌĞƉŝĚ�ƌŝŶŐĞƌƐ�ĂŶĚ�ĚŝƌĞĐƚŽƌƐ�ǁĞƌĞ�ƐƟůů�ĂďůĞ�ƚŽ�ŵĂƌŬ�ƚŚĞ�ŚŽůŝĚĂǇ�ƐĞĂƐŽŶ͘ 

dŚĞ�:ƵďŝůĂƚĞ�,ĂŶĚďĞůů��ŚŽŝƌ�Ăƚ��ŽďŽƵƌŐ͛Ɛ�dƌŝŶŝƚǇ�hŶŝƚĞĚ��ŚƵƌĐŚ͕�ůĞĚ�ďǇ��ƌ��ĞďďŝĞ�&ŝŶŐĂƐ͕�ƐĂůƵƚĞĚ�ĐŽŵŵƵŶŝƚǇ�ŚĞƌŽĞƐ�ŝŶ�Ă�
ďĞĂƵƟĨƵůůǇ-ƐŚŽƚ�ǀŝĚĞŽ�ĨƌŽŵ��ŽďŽƵƌŐ�DĞĚŝĂ͗ 

ŚƩƉƐ͗ͬͬǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬǁĂƚĐŚ͍ͬǀсϮϭϵϭϯϰϯϬϯϭϮϮϮϬϯ 

KƵƌ�ĨƌŝĞŶĚƐ��ůĞĂŶŽƌ�DĐ�ŽƵŐĂůů�ĂŶĚ�ŚĞĂƚŚĞƌ�ŶŝĐŚŽůƐŽŶ�ƉƌŽǀŝĚĞĚ�Ă�ǁŽŶĚĞƌĨƵů�ŵĞĚůĞǇ�͚ZĞŇĞĐƟŽŶƐ�ŽŶ��ŚƌŝƐƚŵĂƐ͛�ĂƐ��ůĞĂͲ
ŶŽƌ�ƌĂŶŐ�Ă�ďĞůů-ƚƌĞĞ�ĨƌŽŵ�<ŶŽǆ��ĞůůƐ�ŽĨ�WƌĂŝƐĞ͕�DĞĂĨŽƌĚ͗ 

ŚƩƉƐ͗ͬͬǇŽƵƚƵ͘ďĞͬ-�ůZϴĂŚϮϰŝz 

/ŶƐƚĞĂĚ�ŽĨ�Ă�ĐĂƐƚ�ŽĨ�ƚŚŽƵƐĂŶĚƐ�;ǁĞůů͕�ĚŽǌĞŶƐͿ�ĨŽƌ�ƚŚĞ�ĂŶŶƵĂů��ĂƌŽů�^ĞƌǀŝĐĞƐ�Ăƚ�dƌŝŶŝƚǇ��ŽůůĞŐĞ�^ĐŚŽŽů͕�/�ǁĂƐ�ĂďůĞ�ƚŽ�ƌĞĐŽƌĚ�
ŵǇ�ŐƌŽƵƉ�ŽĨ�'ƌ�ϭϬ�ƌŝŶŐĞƌƐ�ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ�ǀŝƌƚƵĂů�ƐĞƌǀŝĐĞ͘�dŚĞƐĞ�ƚĂůĞŶƚĞĚ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ĞŶũŽǇĞĚ�ůĞĂƌŶŝŶŐ�ϭϮ-�Ğůů�ĂƌƌĂŶŐĞͲ
ŵĞŶƚƐ�ďǇ�WĂƚƌŝĐŝĂ��ŽƚĂ͕�ĂŶĚ�ƚŚĞ�ƉŚŽƚŽ�ƐŚŽǁƐ�ƚŚĞŵ�ƉĞƌĨŽƌŵŝŶŐ�ĨŽƌ�ƚŚĞŝƌ�'ƌ�ϭϬ�ĐŽůůĞĂŐƵĞƐ�ŝŶ�ƚŚĞ�ĐŚĂƉĞů�ĞĂƌůŝĞƌ�ŝŶ�ƚŚĞ�
ƚĞƌŵ͘ 

 

&ŝŶĂůůǇ͕�ŵǇ�ǇŽƵƚŚ�ĐŚŝŵĞƌƐ�Ăƚ�^ƚ�DĂƌŬ͛Ɛ��ŶŐůŝĐĂŶ͕�WŽƌƚ�,ŽƉĞ͕�ĐƌŽǁŶĞĚ�Ă�ďƵƐǇ�&Ăůů�ǁŝƚŚ�Ă�ƉƌŽĨĞƐƐŝŽŶĂůůǇ-ƉƌŽĚƵĐĞĚ��s��ŽĨ�
ĐĂƌŽůƐ͘�KŶĐĞ�ŐƌŽƵƉƐ�ŽĨ�ϭϬ�ŽƵƚĚŽŽƌƐ�ǁĞƌĞ�ƉĞƌŵŝƩĞĚ͕�ǁĞ�ďĞŐĂŶ�ƚŽ�ĐŚŝŵĞ�;ĚŝƐƚĂŶĐĞĚͿ�Ăƚ�ƚŚĞ�ĐŽƵŶƚƌǇ�ŚŽŵĞ�ŽĨ�ƚŚĞ�ŐƌĂŶĚͲ
ƉĂƌĞŶƚƐ�ŽĨ�ƚǁŽ�ŽĨ�ŽƵƌ�ĐŚŝŵĞƌƐ͘�tŚĞŶ�ĐŚƵƌĐŚĞƐ�ƌĞŽƉĞŶĞĚ�ŝŶ�^ĞƉƚĞŵďĞƌ͕�ƚŚĞ�ĐŚŝŵĞƌƐ�ŵĞƚ�ĞĂĐŚ�ǁĞĞŬ�ƚŽ�ƉƌĞƉĂƌĞ�ŵƵƐŝĐ�
ĨŽƌ�ƉƌĞůƵĚĞƐ͕�ŽīĞƌƚŽƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝŽŶ�ĨŽƌ�ĞǀĞƌǇ�^ƵŶĚĂǇ͘�'ĞŶĞƌŽƵƐ�ĚŽŶŽƌƐ�ƐƚĞƉƉĞĚ�ĨŽƌǁĂƌĚ�ƚŽ�ƵŶĚĞƌǁƌŝƚĞ�ƚŚĞ��s��–�Ă�
ƐƚĞĞƉ�ůĞĂƌŶŝŶŐ�ĐƵƌǀĞ�ĨŽƌ�ƚŚŝƐ�ĚŝƌĞĐƚŽƌ͕�ŶŽƚ�ůĞĂƐƚ�ŝŶ�ĂƌƌĂŶŐŝŶŐ�ĨŽƌ�ƉĞƌŵŝƐƐŝŽŶƐ�ĨƌŽŵ�ƉƵďůŝƐŚĞƌƐ͘�dŚĞ�ƌĞƐƵůƟŶŐ�ƐŚŽƚƐ�ŽĨ�WŽƌƚ�
,ŽƉĞ�ĂŶĚ�ĂƌĞĂ�ďǇ�EĞǁ�KĐƵůƵƐ�/ŵĂŐŝŶŐ�ŵĂĚĞ�ĨŽƌ�Ă�ƚĞƌƌŝĮĐ��ŚƌŝƐƚŵĂƐ�ŐŝŌ�ĨŽƌ�ŽƵƌ�ĐŚŝŵĞƌƐ͛�ĨĂŵŝůŝĞƐ͕�ĂŶĚ�ĐŽƉŝĞƐ�ŚĂǀĞ�ďĞĞŶ�
ŽŶ�ƐĂůĞ�ƐŝŶĐĞ͘�dŚĞ�ůŝŶŬ�ŝƐ�ƚŽ�Ă�ƐŚŽƌƚ�ƐĂŵƉůĞ�;�ƌŝŶŐ�Ă�dŽƌĐŚͿ�–�ŵŽƌĞ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�zŽƵƚƵďĞ�ƉĂŐĞ͘ 

ŚƩƉƐ͗ͬͬǇŽƵƚƵ͘ďĞͬϳK-�ǌǆ&ǌyĚY 



 

Clapper Chatter - 14 - February 2021 

^ƚĂǇŝŶŐ��ŽŶŶĞĐƚĞĚ��ƵƌŝŶŐ�ƚŚĞ�WĂŶĚĞŵŝĐ 

 

ZŝŶŐĞƌƐ�Ăƚ��ƵƌŽƌĂ�hŶŝƚĞĚ��ŚƵƌĐŚ�;�h�Ϳ�ĂƌĞ�ŝŶ�Ă�ƐŽŵĞǁŚĂƚ�ƵŶŝƋƵĞ�ƐŝƚƵĂƟŽŶ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƉĂŶĚĞŵŝĐ͘�>Ğƚ�ŵĞ�ĞǆƉůĂŝŶ͙�KƵƌ�
ŚŝƐƚŽƌŝĐ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ�ďƵƌŶĞĚ�ĚŽǁŶ�ĂůŵŽƐƚ�ϳ�ǇĞĂƌƐ�ĂŐŽ͕�ĂŶĚ�ǁĞ�ĂƌĞ�ŽŶůǇ�ŶŽǁ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ƌĞ-ďƵŝůĚŝŶŐ͘�^ŝŶĐĞ�ƚŚĂƚ�
ĨĂƚĞĨƵů�ĚĂǇ�ŽŶ��Ɖƌŝů�ϭϭ͕�ϮϬϭϰ͕�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ƌĞŶƟŶŐ�ƐƉĂĐĞ�ĨƌŽŵ�ŽƵƌ�ŶĞŝŐŚďŽƵƌŝŶŐ�ĐŚƵƌĐŚ͕�dƌŝŶŝƚǇ��ŶŐůŝĐĂŶ��ŚƵƌĐŚ�;d��Ϳ͘�
^Ž�ĞƐƐĞŶƟĂůůǇ͕�ƚŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ƚǁŽ�ĨƵůů�ĐŚƵƌĐŚĞƐ�ƌƵŶŶŝŶŐ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ďƵŝůĚŝŶŐ͘� 

EŽǁ�ŐŽ�ĨŽƌǁĂƌĚ�ƚŽ�ϮϬϮϬ�ĂŶĚ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘�tŚĞŶ�ƚŚŝŶŐƐ�ƐŚƵƚ�ĚŽǁŶ�ŝŶ�DĂƌĐŚ͕�ŽƵƌ�ĐŚƵƌĐŚ�ŝŵŵĞĚŝĂƚĞůǇ�ďĞŐĂŶ�ǀŝƌƚƵĂů�
ƐĞƌǀŝĐĞƐ͘��ǀĞŶ�ǁŚĞŶ�ĐŚƵƌĐŚĞƐ�ĐŽƵůĚ�ƌĞ-ŽƉĞŶ�ŝŶ�^ĞƉƚĞŵďĞƌ͕�ŝƚ�ǁĂƐ�ŝŵƉŽƐƐŝďůĞ�ĨŽƌ�ƵƐ�ƚŽ�ĚŽ�ƐŽ͘�,Žǁ�ĐŽƵůĚ�ǁĞ�ĐůĞĂŶ�ƚŚĞ�
ĐŚƵƌĐŚ�ĐŽŵƉůĞƚĞůǇ�ĂŌĞƌ�d��͛Ɛ�ƐĞƌǀŝĐĞƐ͍�,ĂǀŝŶŐ�Ϯ�ĐŚƵƌĐŚĞƐ�ŝŶ�ŽŶĞ�ďƵŝůĚŝŶŐ�ŵĂĚĞ�ŝƚ�ŝŵƉŽƐƐŝďůĞ�ĨŽƌ�ƵƐ�ƚŽ�ŚŽůĚ�ŝŶ-ƉĞƌƐŽŶ�
ƐĞƌǀŝĐĞƐ�Žƌ�ĨŽƌ�ŽƵƌ�,ĂŶĚďĞůů�ĞŶƐĞŵďůĞƐ�ƚŽ�ƌĞŚĞĂƌƐĞ͘� 

^Ž�ŚŽǁ�ĚŽ�ǁĞ�ƐƚĂǇ�ĐŽŶŶĞĐƚĞĚ�ǁŚĞŶ�ǁĞ�ĐĂŶ͛ƚ�ƌŝŶŐ�ƚŽŐĞƚŚĞƌ͍�tĞůů�ŝŶ�Ă�ǁŽƌĚ�–��KKD͊�tĞ�ŚĂǀĞ�ďĞĞŶ�ŵĞĞƟŶŐ�ŽŶ��ŽŽŵ�
ŽŶ�tĞĚŶĞƐĚĂǇ�ŶŝŐŚƚƐ�;ŽƵƌ�ŶŽƌŵĂů�ƌĞŚĞĂƌƐĂů�ŶŝŐŚƚͿ�ƐŝŶĐĞ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ďĞŐĂŶ͘�tĞ�ŵĞĞƚ�ĨŽƌ�ĂďŽƵƚ�ϳϱ�ŵŝŶƵƚĞƐ�ĞĂĐŚ�
ǁĞĞŬ͕�ĂŶĚ�ƚŚĞƌĞ�ĂƌĞ�ƵƐƵĂůůǇ�ĂďŽƵƚ�ϭϭ-ϭϯ�ŽĨ�ƵƐ�ŝŶ�ĂƩĞŶĚĂŶĐĞ�;ŽƵƚ�ŽĨ�ϭϵ�ƌŝŶŐĞƌƐͿ͘�dŚĞƌĞ�ŝƐ�ŶŽ�ƉƌĞƐƐƵƌĞ�ƚŽ�ũŽŝŶ�ŝŶ͘�^ŽŵĞ�
ƌŝŶŐĞƌƐ�ĂƩĞŶĚ�ĨĂŝƚŚĨƵůůǇ�ĂŶĚ�ƐŽŵĞ�ƉŽƉ�ŝŶ�ŽĐĐĂƐŝŽŶĂůůǇ�ƚŽ�ĐŚĞĐŬ�ŝŶ͘�tĞ�ŚĂǀĞ�ŚĂĚ�ƐĞǀĞƌĂů�ǀŝƌƚƵĂů�ƉĂƌƟĞƐ�ĂŶĚ�ĐĞůĞďƌĂƚĞĚ�
ǁŚĞŶ�ĞǆĐŝƟŶŐ�ƚŚŝŶŐƐ�ŚĂǀĞ�ŚĂƉƉĞŶĞĚ�;'ƌĂŶĚďĂďŝĞƐ͕�^ĞůůŝŶŐ�ŚŽŵĞƐ͕�ĞƚĐ͘Ϳ͘� 

�Ƶƚ�ŵŽƐƚůǇ͕�ǁĞ�ƐƉĞŶĚ�ƚŚĞƐĞ��ŽŽŵ�ƐĞƐƐŝŽŶƐ�ƚĂůŬŝŶŐ�ĂďŽƵƚ�ŽƵƌ�ĚĂŝůǇ�ůŝǀĞƐ�ĂŶĚ�ŚŽǁ�ǁĞ�ĂƌĞ�ĨĞĞůŝŶŐ�ĂďŽƵƚ�ĞǀĞƌǇƚŚŝŶŐ�ƚŚĂƚ͛Ɛ�
ŐŽŝŶŐ�ŽŶ͘�tĞ�ŚĂǀĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ďŽŽŬƐ�ĂŶĚ�EĞƞůŝǆ�ƐŚŽǁƐ͕�ƚĂůŬĞĚ�ĂďŽƵƚ�ƚŚĞ�ŬŶŝƫŶŐ�ƉƌŽũĞĐƚƐ�ǁĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ŽŶ͕�
ůĂƵŐŚĞĚ�Ă�ůŽƚ�ĂŶĚ�ƐŚĞĚ�ƐŽŵĞ�ƚĞĂƌƐ͘�tĞ�ŚĂǀĞ�ĂůƐŽ�ƚĂůŬĞĚ�ĂďŽƵƚ�ƐŽŵĞ�ƐƚƌĂŶŐĞ�ƚŽƉŝĐƐ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ϭϬ�ŵŽŶƚŚƐ͕�ƚŽŝůĞƚƐ�ĂŶĚ�
ŚĞĚŐĞŚŽŐƐ�ƚŽ�ŶĂŵĞ�Ă�ĨĞǁ͊�KƵƌ�ǁĞĞŬůǇ��ŽŽŵƐ�ŚĂǀĞ�ďĞĞŶ�Ă�ĨŽƌƵŵ�ƚŽ�ĞǆƉƌĞƐƐ�ŽƵƌ�ǁŽƌƌŝĞƐ�ĂďŽƵƚ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ĂŶĚ�ƚŚĞ�
ĞīĞĐƚ�ŝƚ�ŚĂƐ�ŚĂĚ�ŽŶ�ŽƵƌ�ůŝǀĞƐ͘�/ƚ�ŚĂƐ�ďĞĞŶ�Ă�ǁŽŶĚĞƌĨƵů�ĐŚĂŶĐĞ�ĨŽƌ�ƵƐ�Ăůů�ƚŽ�ƐƚĂǇ�ĐŽŶŶĞĐƚĞĚ�ĂŶĚ�ƚŽ�ŶƵƌƚƵƌĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�
ĞĂĐŚ�ŽƚŚĞƌ�ĚƵƌŝŶŐ�ƚŚĞƐĞ�ĚŝĸĐƵůƚ�ĚĂǇƐ͘� 

/ƌŽŶŝĐĂůůǇ͕�ĂůƚŚŽƵŐŚ�ǁĞ�ĐĂŶŶŽƚ�ŵĞĞƚ�ŝŶ�ƉĞƌƐŽŶ͕�ƚŚĞƐĞ�ǁĞĞŬůǇ�ƐĞƐƐŝŽŶƐ�ŚĂǀĞ�ďƌŽƵŐŚƚ�ƵƐ�ĐůŽƐĞƌ�ƚŽŐĞƚŚĞƌ͘�/Ŷ�ŵĂŶǇ�ǁĂǇƐ͕�
ǁĞ�ŬŶŽǁ�ĞĂĐŚ�ŽƚŚĞƌ�ƐŽ�ŵƵĐŚ�ďĞƩĞƌ�ŶŽǁ͊�tĞ�ĐĂŶ͛ƚ�ǁĂŝƚ�ƚŽ�ƌĞƚƵƌŶ�ƚŽ�ƚŚĂƚ�ĮƌƐƚ�ƌĞŚĞĂƌƐĂů͘�dŚĂƚ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ďĞ�ĂŶ��D��Ͳ
/E'�ĚĂǇ͊�hŶƟů�ƚŚĞŶ͕�ǁĞ��ŽŽŵ�ŽŶ͊ 

>ŝƐĂ�<ǇƌŝĂŬŝĚĞƐ͕��h��,ĂŶĚďĞůů��ŝƌĞĐƚŽƌ 

 

 

dƵŶĞ�ŝŶƚŽ�dƵƚŽƌŝĂůƐ  

ďǇ �ŽŶŶŝĞ�,ŽǁƐĞ 
<ŝŶŐƐƚŽŶ͕�>ŝŵĞƐƚŽŶĞ�ZŝŶŐĞƌƐ 

 

/�Ăŵ�ũƵƐƚ�Ă�ƌĞŐƵůĂƌ�ĂǀĞƌĂŐĞ�K'�,Z��Ğůů�ƌŝŶŐĞƌ�–�/�Ăŵ�ŶŽƚ�Ă�ĚŝƌĞĐƚŽƌ͕�ŶŽƌ�ĚŽ�/�ĂƐƉŝƌĞ�ƚŽ�ďĞ�ŽŶĞ͘�/�ŚĂǀĞ�ƚƵŶĞĚ�ŝŶ�>/s��ƚŽ�ĂůŵŽƐƚ�
ĞǀĞƌǇ�ƚƵƚŽƌŝĂů�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ƉƌĞƐĞŶƚĞĚ�ďǇ�ƚŚĞ�ŵĂŶǇ�ƚĂůĞŶƚĞĚ�ĐůŝŶŝĐŝĂŶƐ�ƚŚĂƚ�ĂƌĞ�Ă�ƉĂƌƚ�ŽĨ�K'�,Z͘��ǀĞŶ�ƚŚŽƵŐŚ�ƚŚĞǇ�ĚŽŶ͛ƚ�Ăůů�
ĂƉƉůǇ�ƚŽ�ŵĞ�ĂŶĚ�ŵǇ�ůĞǀĞů�ŽĨ�ƌŝŶŐŝŶŐ�ĂďŝůŝƚǇ͕�/�ŚĂǀĞ�ďĞĞŶ�^K�ŝŵƉƌĞƐƐĞĚ�ǁŝƚŚ�ƚŚĞ�ǀĂƐƚ�ŬŶŽǁůĞĚŐĞ�ƚŚĂƚ�ƚŚĞƐĞ�ƉƌĞƐĞŶƚĞƌƐ�ĐĂŶ�
ŝŵƉĂƌƚ�ƚŽ�ƵƐ͘�zŽƵ�ĐĂŶ�ĂƐŬ�ƋƵĞƐƟŽŶƐ�ǀŝĂ�ĐŚĂƚ�ŝĨ�ǇŽƵ�ǁŝƐŚ�ƚŽ͕�Žƌ�ůŝŬĞ�ŵĞ͕�ũƵƐƚ�ůŝƐƚĞŶ�ŝŶ͘��ƐƉĞĐŝĂůůǇ�ĚƵƌŝŶŐ�ƚŚĞƐĞ�ďŽƌŝŶŐ�ůŽĐŬĚŽǁŶ�
ƟŵĞƐ͕�ǁŚĞŶ�ǁĞ�ĐĂŶ͛ƚ�ĚŽ�ŵƵĐŚ�ĞůƐĞ͕�/�ĮŶĚ�ƚŚĞŵ�ƚŽ�ďĞ�ĞŶƚĞƌƚĂŝŶŝŶŐ͕�ĂŶĚ�ǁĞ�ĐĂŶ�ĂůǁĂǇƐ�ůĞĂƌŶ�ƐŽŵĞƚŚŝŶŐ�ŶĞǁ͘�/�,KW��dK�^���
Kd,�Z^�ũŽŝŶ�ŝŶ�ŽŶ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŶĞǆƚ�ƚƵƚŽƌŝĂůƐ͘�/Ĩ�ǇŽƵ�ŚĂǀĞŶ͛ƚ�ǇĞƚ�ũŽŝŶĞĚ�K'�,Z�ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ǇĞĂƌ͕�ŵĞŵďĞƌƐŚŝƉ�ŝƐ�ĨƌĞĞ͘�zŽƵ�
ũƵƐƚ�ŶĞĞĚ�ƚŽ�ƵƉĚĂƚĞ�ǇŽƵƌ�ƉƌŽĮůĞ͘ 

——— 



 

Clapper Chatter - 15 - February 2021 

)RXU�5LQJHUV - (LJKW�+DQGEHOOV 
E\�-RDQ�3OXPH��6W��0DWWKHZ·V�8QLWHG�&KXUFK��5LFKPRQG�+LOO 

 

$�IHZ�\HDUV�DJR��,�FDPH�XSRQ�D�FROOHFWLRQ�RI�SLHFHV�ZULWWHQ�IRU���ULQJHUV�DQG���EHOOV��^*��-�*�` DQG�WKRXJKW�WKLV�
ZRXOG�EH�DQ�HDV\�ZD\�WR�KDYH�D�VPDOO�JURXS�RI�ULQJHUV�HQWHUWDLQ�DW�5HWLUHPHQW�+RPHV�-�QR�IRDP�RU�WDEOHV�UH�
TXLUHG��MXVW�PXVLF�VWDQGV� 

2YHU�WKH�ODVW�IHZ�PRQWKV��ZH�KDYH�EHHQ�WDSLQJ�FKXUFK VHUYLFHV�ZLWK�OHVV�WKDQ����SHRSOH�DWWHQGLQJ��VR�WKHVH�SLHFHV�
KDYH�EHHQ�JUHDW� :H�SOD\�ZLWK�PDVNV�DQG�JORYHV�IURP�PXVLF�VWDQGV DFURVV�WKH�IURQW�RI�WKH�FKXUFK��PDNLQJ�VXUH�
ZH�DUH�VRFLDO�GLVWDQFLQJ��2XU�FRQJUHJDWLRQ�HQMR\V�KHDULQJ�WKH�EHOOV�DQG�LW�NHHSV�XV�ULQJLQJ�� 

7KH�SLHFHV�DUH�HDV\�WR�VLJKW�UHDG�DQG�PRVW�RI�WKHP�DUH�VDFUHG��7KHUH�DUH�QRZ�DERXW����VHWV�DYDLODEOH��HDFK�KDY�
LQJ����SLHFHV�ZLWK���FRSLHV�RI�HDFK��'XULQJ�$GYHQW��ZH�XVHG�%RRN��� ZKLFK�LV�DOO�&KULVWPDV�PXVLF�  

:KHQ�\RX�RQO\�KDYH�IRXU�SOD\HUV��RU�ZKHQ�ZH�DUH�LQ�WKH�PLGGOH�RI�D�ZRUOG-ZLGH�SDQGHPLF���,�KLJKO\�UHFRPPHQG� 

 

)285�5,1*(5�+$1'%(//�&2//(&7,216 

$UUDQJHG�E\�-DPHV�'��.LPEDOO 

 

,�KDYH�RUGHUHG�WKHP�IURP�-HIIHUV�+DQGEHOO�6XSSO\� 7KH�SULFH�ZLWK�VKLSSLQJ�DQG�H[FKDQJH�LV�DERXW��������SHU�
VHW�� 

+DSS\�5LQJLQJ� 

 

 

 

1HZV�IURP�WKH�/HQGLQJ�/LEUDU\ 
'HEL�6SURXOH�� 

0XVLF�/HQGLQJ�&RRUGLQDWRU 

 

 

%DVHG�RQ�WKLV�VWURQJ�UHFRPPHQGDWLRQ�IURP�-RDQ��,�KDYH�RUGHUHG���ERRNV�-����DQG����-�RI�WKH�)RXU�5LQJHU�+DQG�
EHOO�6HULHV�DUUDQJHG�E\�-DPHV�.LPEDOO��7KH�ILUVW�FROOHFWLRQ�LQFOXGHV�ERWK�K\PQV�DQG�IDPLOLDU�VHFXODU�SLHFHV��DQG�
ERRN���LV�DOO�&KULVWPDV�PXVLF� 

 

%DVHG�RQ�D�UHTXHVW�IURP�D�WHDFKHU�ZKR�KDV�ERUURZHG�FKLPHV�IURP�WKH�,QVWUXPHQW�/RDQ�3URJUDP��D�FRXSOH�RI�QHZ�
UHVRXUFHV�IRU�XVH�ZLWK�KDQGFKLPHV�KDYH�EHHQ�SXUFKDVHG�� 

ͻ %XLOGLQJ�D�6XFFHVVIXO�+DQGEHOO�RU�+DQGFKLPH�&KRLU 

¨ 6SHFLDO�(IIHFWV�IRU�+DQGFKLPHV 

 

,W�LV�JUHDW�WR�NQRZ�WKDW�WKHVH�UHVRXUFHV�KDYH�EHHQ�SXW�WR�LPPHGLDWH�XVH�� 

5HDGHUV�DUH�UHPLQGHG�WKDW�DOO�2*(+5�UHVRXUFHV�FDQ�EH�IRXQG�E\�JRLQJ�WR�WKH�5HVRXUFH�7DE�RQ�WKH�2*(+5�ZHE�
VLWH��3OHDVHV�FRQWDFW�PH�DW�GHELVSURXOH#JPDLO�FRP�ZLWK�TXHVWLRQV�RU�FRPPHQWV�� 

 



 

Clapper Chatter - 16 - February 2021 

�ŚŝŵĞ-ŝŶŐ�ŝŶ 

�Ǉ�DĂŐŐŝĞ�WĂƌŬ 

�ŵĂŶƵĞů�hŶŝƚĞĚ��ŚƵƌĐŚ͕�KƩĂǁĂ 

'ƌĞĞƟŶŐƐ�ĨƌŽŵ�ƚŚĞ�ƐŶŽǁǇ�ůŽĐŬĚŽǁŶ�ƚŚĂƚ�ŝƐ�KƩĂǁĂ͘�>ŝŬĞ�ƐŽ�ŵĂŶǇ�ŽĨ�ƵƐ͕�/͛ŵ�ŵŽƌĞ�ƚŚĂŶ�ĐŚĂĮŶŐ�Ăƚ�ƚŚĞ�ƐĞƉĂƌĂƟŽŶ�ĨƌŽŵ�
ŵǇ�ŵƵƐŝĐ͕�ďƵƚ�/�ŚĂĚ�ƚŚĞ�ŐŽŽĚ�ĨŽƌƚƵŶĞ�ƚŽ�ƐƉĞŶĚ�Ă�ĨĞǁ�ŚŽƵƌƐ�Ăƚ�ƚŚĞ�ĐŚƵƌĐŚ�ƌĞŚĞĂƌƐŝŶŐ�ĂŶĚ�ƚŚĞŶ�ƌĞĐŽƌĚŝŶŐ�ƐĞůĞĐƟŽŶƐ�
ĂŝƌĞĚ�ĚƵƌŝŶŐ�ǀĂƌŝŽƵƐ�ǀŝƌƚƵĂů�ĐŚƵƌĐŚ�ƐĞƌǀŝĐĞƐ͘��ĞƐƉŝƚĞ�ƚŚĞ�ŵĂƐŬƐ͕�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ͕�ĂŶĚ�ŐůŽǀĞƐ�;ǁŚŝĐŚ�ǁĞ�ĂůǁĂǇƐ�ǁĞĂƌ�
ǁŝƚŚ�ƚŚĞ�ďĞůůƐ͕�ĂŶǇǁĂǇͿ͕�ŝƚ�ǁĂƐ�ƚĞƌƌŝĮĐ�ĨƵŶ�ƚŽ�ƐĞĞ�ĂŶĚ�ƉůĂǇ�ĂůŽŶŐ�ǁŝƚŚ�ƐŽŵĞ�ŽĨ�ŵǇ�ĨĞůůŽǁ�ƌŝŶŐĞƌƐ�–�ŝƚ�ŚĞůƉĞĚ�ĞĂƐĞ�ƚŚĞ�
ĂĐŚĞ�ŽĨ�ďĞŝŶŐ�ǁŝƚŚŽƵƚ�ƐŚĂƌĞĚ�ŵƵƐŝĐ�ĨŽƌ�ƐŽ�ůŽŶŐ͘  

/�ǁĂŶƚ�ƚŽ�ƚŚĂŶŬ�K'�,Z�ĨŽƌ�ŚĞůƉŝŶŐ�ŬĞĞƉ�ƚŚĞ�ůĞĂƌŶŝŶŐ�ĂůŝǀĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǀĂƌŝŽƵƐ�ƚƵƚŽƌŝĂůƐ͘��ŶǇŽŶĞ�ǁŚŽ͛Ɛ�ĂƩĞŶĚĞĚ�ǁŝůů�
ŬŶŽǁ�/�ƚĞŶĚ�ƚŽ�ĂƐŬ�Ă�ΎůŽƚΎ�ŽĨ�ƋƵĞƐƟŽŶƐ�Ăƚ�ƚŚĞ�YΘ��ŵĞĞƟŶŐƐ�ƚŚĂƚ�ĨŽůůŽǁ�ƚŚĞ�ůŝǀĞƐƚƌĞĂŵŝŶŐ�–�/�ŚĂǀĞ�Ă�ŬĞĞŶ�ŝŶƚĞƌĞƐƚ�ŝŶ�
ůĞĂƌŶŝŶŐ�ĂƐ�ŵƵĐŚ�ĂƐ�ƉŽƐƐŝďůĞ͕�ĂŶĚ�ƚŚĞƐĞ�ƚƵƚŽƌŝĂůƐ�ĂƌĞ�ŝŶǀĂůƵĂďůĞ͘�/ƚ�ĚŽĞƐŶ͛ƚ�ŵĂƚĐŚ�ƚŚĞ�ŚĂŶĚƐ-ŽŶ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĂƚ�ŽŶĞ�
ŐĞƚƐ�ǁŝƚŚ�ƉůĂǇŝŶŐ�ĂĐƚƵĂů�ŝŶƐƚƌƵŵĞŶƚƐ͕�ďƵƚ�ŵǇ�ƌƵďďĞƌ�ŵĂůůĞƚƐ�;ƐƚŽůĞŶ͕�Žƌ�͚ďŽƌƌŽǁĞĚ͛Ϳ�ĨƌŽŵ�ƚŚĞ�ƐĐŚŽŽů�ƉĞƌĐƵƐƐŝŽŶ�ƐƵƉƉůŝĞƐ�
ĂŶĚ�ǁŽŽĚĞŶ�ƐƉĂƚƵůĂƐ�ĂƌĞ�ƐĞƌǀŝŶŐ�ĂƐ�ƐƵďƐƟƚƵƚĞƐ�ĨŽƌ�ƚŚĞ�ŵŽŵĞŶƚ͘�dŚĂŶŬĨƵůůǇ͕�ƚŚĞ�ƚƵƚŽƌŝĂůƐ�ĂƌĞ�ĂůƐŽ�ƉŽƐƚĞĚ�ŽŶ�ƚŚĞ�ǁĞďͲ
ƐŝƚĞ͕�ĂŶĚ�/�ĨƌĞƋƵĞŶƚůǇ�ƌĞǀŝĞǁ�ƚŚĞ�ŵĂƚĞƌŝĂů�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞŵ͘�dŚĞ�ŚĂŶĚŽƵƚƐ�ĂƌĞ�ƋƵŝƚĞ�ƵƐĞĨƵů�;ĂŶĚ�/͛ǀĞ�ŐŽƚ�Ăůů�ƐŽƌƚ�ŽĨ�
ŶŽƚĞƐ�ƐĐƌŝďďůĞĚ�ŽŶ�ƚŚĞŵͿ͕�ĂŶĚ�ƚŚĞ�YΘ���ŽŽŵ�ŵĞĞƟŶŐƐ�ĂƌĞ�ŝŶǀĂůƵĂďůĞ͘�/͛ǀĞ�ďĞĞŶ�ƌŝŶŐŝŶŐ�ĨŽƌ�ŽŶůǇ�ĂďŽƵƚ�ĮǀĞ�ǇĞĂƌƐ͕�ďƵƚ�
/͛ǀĞ�ďĞĞŶ�Ă�ŵƵƐŝĐŝĂŶ�ĂŶĚ�ƐŝŶŐĞƌ�Ăůů�ŵǇ�ůŝĨĞ͘�^Ɵůů͕�ƚŚĞƌĞ�ĂƌĞ�ĂůǁĂǇƐ�ƚŚŝŶŐƐ�ƚŽ�ďĞ�ůĞĂƌŶĞĚ͕�ĂŶĚ�ĂƉĂƌƚ�ĨƌŽŵ�ĨŽĐƵƐŝŶŐ�ŽŶ�ƚŚĞ�
ďĂƐƐ�ƉĂƌƚƐ�;ĂƐ�/�ƵƐƵĂůůǇ�ƌŝŶŐ�ƵƉƉĞƌ�ďĂƐƐ�Žƌ�ůŽǁĞƌ�ďĂƩĞƌǇͿ͕�/͛ǀĞ�ĞǀĞŶ�ƐƚĂƌƚĞĚ�ůĞĂƌŶŝŶŐ�ŵŽƌĞ�ƚƌĞďůĞ�ƚĞĐŚŶŝƋƵĞƐ͘  

/͛ŵ�ƉĂƌƟĐƵůĂƌůǇ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƚŚĞ�ǁŽƌŬƐŚŽƉƐ�ƚŚĂƚ�ĨŽĐƵƐ�ŽŶ�ĐŽŶĚƵĐƟŶŐ�ĂŶĚ�ĐŽŵƉŽƐŝŶŐͬĂƌƌĂŶŐŝŶŐ͕�ĂƐ�/͛ŵ�ŚŽƉŝŶŐ�ƚŽ�ƐƚĂƌƚ�Ă�
ƉĞƌĐƵƐƐŝŽŶ�ĐŚŽŝƌ�Ăƚ�ŵǇ�ƐĐŚŽŽů�ĂƐ�ƐŽŽŶ�ĂƐ�ǁĞ͛ƌĞ�ĂůůŽǁĞĚ�ƚŽ�ĂĐƚƵĂůůǇ�ŐĂƚŚĞƌ�ĂŶĚ�ŵĂŬĞ�ŵƵƐŝĐ�ƚŽŐĞƚŚĞƌ�ĂŐĂŝŶ͘�EŽƚ�ŽŶůǇ�ŚĂƐ�
K'�,Z�ƉƌŽǀŝĚĞĚ�ǁŽƌŬƐŚŽƉƐ�ƚŚĂƚ�ĂĚĚƌĞƐƐ�ƚŚŽƐĞ�ƐƉĞĐŝĮĐ�ƚŚŝŶŐƐ͕�ďƵƚ�ƚŚĞ�ƉƌĞƐĞŶƚĞƌƐ�ĂƌĞ�ŵŽƌĞ�ƚŚĂŶ�ǁŝůůŝŶŐ�ƚŽ�ŐŽ�ĨƵƌƚŚĞƌ͕�
ĂŶĚ�ƚŚĞǇ͛ƌĞ�ŝŶĐƌĞĚŝďůǇ�ĂƉƉƌŽĂĐŚĂďůĞ�ĂŶĚ�ŐĞŶĞƌŽƵƐ�ǁŝƚŚ�ƚŚĞŝƌ�ƟŵĞ͘�^Ž͕�/�ǁŽƵůĚ�ƵƌŐĞ�ĂŶǇ�ĂŶĚ�Ăůů�ƚŽ�ƚĂŬĞ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�
ƚŚĞƐĞ�ŐƌĞĂƚ�ƌĞƐŽƵƌĐĞƐ�–�ďǇ�ǁŽƌŬŝŶŐ�ƚŽŐĞƚŚĞƌ͕�ǁĞ͛ƌĞ�ƐŽ�ŵƵĐŚ�ƐƚƌŽŶŐĞƌ�ƚŽŐĞƚŚĞƌ͕�ĂŶĚ�ǁĞ͛ƌĞ�ŶĞǀĞƌ�ƚŽŽ�ŽůĚ�ƚŽ�ůĞĂƌŶ�ƐŽŵĞͲ
ƚŚŝŶŐ�ŶĞǁ͘ 

3RUWODQG�3HDOHUV  

 

2XU�OLWWOH�JURXS�RI�IRXU��WKH�3RUWODQG�3HDOHUV�
+DQGEHOO�&KRLU�IURP�3RUWODQG�8QLWHG�&KXUFK��
RIIHUHG�D�VHOHFWLRQ�RI�WKUHH�&KULVWPDV�IDYRXULWHV�
WR�WKH�&URVE\�FRPPXQLW\�SULRU�WR�WKHLU�WUHH�OLJKW�
LQJ�ODWH�6DWXUGD\�DIWHUQRRQ��1RYHPEHU�����+DS�
SLO\��WKH�VQRZ�DQG�UDLQ�VWD\HG�DZD\��EXW�WKH�
ZLQG�ZDV�D�ELW�EULVN��:H�PDQDJHG�WR�ILQLVK�MXVW�
XQGHU�WKH�ZLUH�DV�WKH�OLJKW�IDGHG��6RFLDO�GLVWDQF�
LQJ�ZDV�REVHUYHG�DQG�PDVNV�ZHUH�ZRUQ�  
-DVRQ�:��.UXJ
V��6PDOOHU�EXW�0LJKW\�6HOHFWLRQV�
IRU�&KULVWPDV��DUH�SHUIHFW�IRU�WKHVH�ULQJHUV��7KH�
VHOHFWLRQV�FKRVHQ�ZHUH� /RYH�&DPH�'RZQ�DW�
&KULVWPDV��7KH�)LUVW�1RZHOO��DQG�$QJHOV�IURP�
WKH�5HDOPV�RI�*ORU\�  

:H�UHDOO\�HQMR\HG�WKH�RXWVLGH�H[SHULHQFH�DQG�
ZH�ZHUH�KDSS\�WR�DGG�WR�WKLV�FHOHEUDWLRQ�  

6XEPLWWHG�E\�-DQ�+DVNLQ�� 

3RUWODQG�3HDOHUV 
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,ĂŶĚďĞůů�DƵƐŝĐŝĂŶƐ�ŽĨ��ĂŶĂĚĂ 

 

tĂƌŵ�ŐƌĞĞƟŶŐƐ�ƚŽ�Ăůů��ĂŶĂĚŝĂŶ�ŚĂŶĚďĞůů�ŵƵƐŝĐŝĂŶƐ͊�/ƚ�ŝƐ�ǁŝƚŚ�ŐƌĞĂƚ�ĞǆĐŝƚĞŵĞŶƚ�ĂŶĚ�ĂŶƟĐŝƉĂƟŽŶ�ƚŚĂƚ͕�ĂƐ�ŽĨ�:ĂŶƵĂƌǇ�Ϯϱ͕�
ϮϬϮϭ͕�ǇŽƵƌ�ĮƌƐƚ�ĨƵůůǇ�ĞůĞĐƚĞĚ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�ŚĂƐ�ƚĂŬĞŶ�ƚŚĞ�ŚĞůŵ�ŽĨ�ƚŚĞ�ŶĞǁůǇ�ĨŽƌŵĞĚ�,ĂŶĚďĞůů�DƵƐŝĐŝĂŶƐ�ŽĨ��ĂŶĂĚĂ͘� 

 

�Ɛ��ŚĂŝƌ�ŽĨ�ƚŚŝƐ�ŝŶĂƵŐƵƌĂů�ďŽĂƌĚ͕�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĞ�ǀĂƐƚ�ĂŵŽƵŶƚ�ŽĨ�ŚĂƌĚ�ǁŽƌŬ�ƚŚĂƚ�ƚŚĞ�/ŶƚĞƌŝŵ�,D���ŽĂƌĚ�
ŵĞŵďĞƌƐ�ŚĂǀĞ�ƉŽƵƌĞĚ�ŝŶƚŽ�ŽƵƌ�ŽƌŐĂŶŝǌĂƟŽŶ͘�dŚĞǇ�ŚĂǀĞ�ƌĞƐŚĂƉĞĚ�ŽƵƌ�ŶĂƟŽŶĂů�ŚĂŶĚďĞůů�ĂƐƐŽĐŝĂƟŽŶ�ĂŶĚ͕�ǁŝƚŚ�ŐƌĞĂƚ�
ĐĂƌĞ�ĂŶĚ�ƉĂƐƐŝŽŶ͕�ŚĂǀĞ�ƐĞƚ�ƵƐ�ŽŶ�Ă�ƉĂƚŚ�ƚŚĂƚ�/�ĂŶĚ�ƚŚĞ�ŽƚŚĞƌƐ�ŽŶ�ŽƵƌ�ŶĞǁ�ďŽĂƌĚ�ĂƌĞ�ĞǆĐŝƚĞĚ�ƚŽ�ĞǆƉůŽƌĞ͘ 

 

/͛Ě�ůŝŬĞ�ƚŽ�ƚĂŬĞ�ƚŚŝƐ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŝŶǀŝƚĞ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�ŚĂƐ�ŶŽƚ�ǇĞƚ�ũŽŝŶĞĚ�,D��ƚŽ�ĚŽ�ƐŽ͘�KŶĞ�ŽĨ�ƚŚĞ�ŵĂŝŶ�ƚƌĂŶƐĨŽƌͲ
ŵĂƟŽŶƐ�ĨƌŽŵ�ƚŚĞ�ĨŽƌŵĞƌ�,ĂŶĚďĞůůƐ�'ƵŝůĚƐ�ŽĨ��ĂŶĂĚĂ�ŝƐ�ƚŚĂƚ�ƚŚĞ�ŶĞǁ�ŝƚĞƌĂƟŽŶ�ŽĨ�ŽƵƌ�ŽƌŐĂŶŝǌĂƟŽŶ�ŝƐ�ŽŶĞ�ǁŚĞƌĞ�ŝŶĚŝǀŝĚͲ
ƵĂů�ŵƵƐŝĐŝĂŶƐ�ŵĂŬĞ�ƵƉ�ŽƵƌ�ŵĞŵďĞƌƐ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞŝƌ�ĂĸůŝĂƟŽŶ�–�Žƌ�ŶŽƚ͊�–�ǁŝƚŚ�Ă�ƉƌŽǀŝŶĐŝĂů�ŐƵŝůĚ͘�dŚŝƐ�ŵĞĂŶƐ�ǁĞ�
ĐĂŶ�ǁĞůĐŽŵĞ�ĂŶĚ�ƐĞƌǀĞ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ŵƵƐŝĐĂů�ĐŽŵŵƵŶŝƚǇ͕�ĞǀĞŶ�ŝĨ�ƚŚĞǇ�ĚŽŶ͛ƚ�ŚĂǀĞ�ƚŚĞ�ŵŽƌĞ�ůŽĐĂů�ƐƵƉͲ
ƉŽƌƚ�ŽĨ�Ă�ƉƌŽǀŝŶĐŝĂů�ŐƵŝůĚ͘�tĞ�ĂƌĞ�ƐŽ�ƚŚƌŝůůĞĚ�ƚŽ�ƚƌƵůǇ�ďĞ�Ă�ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�ƐƚƌĞƚĐŚĞƐ�ĨƌŽŵ��͕�ƚŽ��͕�ƚŽ�ƐŚŝŶŝŶŐ���;ŝĨ�ǁĞ͛ǀĞ�
ŬĞƉƚ�ƵƉ�ǁŝƚŚ�ƚŚĞ�ƉŽůŝƐŚŝŶŐ͕�ƚŚĂƚ�ŝƐͿ͘ 

 

�ĞĐŽŵŝŶŐ�Ă�ŵĞŵďĞƌ�ŝƐ�ŵƵĐŚ�ĞĂƐŝĞƌ�ƚŚĂŶ�ƚƌǇŝŶŐ�ƚŽ�ŐĞƚ�ŽǀĞƌ�Ă�ďĂĚ�ƉƵŶ�-�ĐŚĞĐŬ�ŽƵƚ�ŽƵƌ�ǁĞďƐŝƚĞ�ĨŽƌ�ĚĞƚĂŝůƐ͗�
ǁǁǁ͘ŚĂŶĚďĞůůŵƵƐŝĐŝĂŶƐŽĨĐĂŶĂĚĂ͘ĐĂ͘�/ƚ͛Ɛ�ĨĂƐƚ͕�ĞĂƐǇ͕�ĂŶĚ�ĨƵůůǇ�ŽŶůŝŶĞ͘ 

 

�ůŽŶŐ�ǁŝƚŚ�ŽƵƌ�ǁĞďƐŝƚĞ͕�ĐŚĞĐŬ�ƵƐ�ŽƵƚ�ŽŶ�&ĂĐĞďŽŽŬ�ĂŶĚ�/ŶƐƚĂŐƌĂŵ͘�dŚĞƐĞ�ĂƌĞ�ƚŚĞ�ŵĂŝŶ�ƉůĂƞŽƌŵƐ�ǁŚĞƌĞ�ǁĞ�ǁŝůů�ďĞ�ƐŚĂƌͲ
ŝŶŐ�ŶĞǁƐ�ŽĨ�ŶĞǁ�ŝŶŝƟĂƟǀĞƐ�ĂŶĚ�ĞǀĞŶƚƐ�ƚŚĂƚ�ŽƵƌ�ŶĞǁ�ďŽĂƌĚ�ǁŝůů�ďĞ�ƌŽůůŝŶŐ�ŽƵƚ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ŵŽŶƚŚƐ͘�tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�
ƐĞĞŝŶŐ�ǁŚĞƌĞ�ϮϬϮϭ�ƚĂŬĞƐ�ƵƐ͊ 

 

tŝƐŚŝŶŐ�ĞǀĞƌǇŽŶĞ�Ă�ŚĂƉƉǇ͕�ŚĞĂůƚŚǇ͕�ĂŶĚ�ŵƵƐŝĐĂůůǇ�ĨƵůů�EĞǁ�zĞĂƌ͊ 

 

�ůůĞŶ�ZĂŵƐĂǇ 

�ŚĂŝƌ͕�,D� 
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��WK�$QQXDO�6LHUUD�6SULQJ�5LQJ��'LJLWDO�  

 

 

6DWXUGD\��0DUFK��������� 

 

�����$0�-������30�  

 
7LQWDEXODWLRQV�LV�H[FLWHG�WR�DQQRXQFH�WKDW�ZH�DUH�VWLOO�H[SORULQJ�WKLV�LQWHUQHW�WKLQJ-D-PD-MLJ�DQG�DUH�RIIHULQJ�
D� QHZ� ��WK��$QQXDO�6LHUUD�6SULQJ�5LQJ��'LJLWDO�(GLWLRQ��� 7KDQNV�WR�D�IHZ�WHFK�VDYY\�7LQWDEEHUV�DQG�D�JHQHU�
RXV�UHKHDUVDO�VSDFH��ZH�DUH�FUHDWLQJ�DQ�HQWHUWDLQLQJ�DQG�HGXFDWLRQDO�RQOLQH�HYHQW�ZLWK� DPSOH� DXGLHQFH� SDUWLF�
LSDWLRQ��5LQJ� DORQJ� DW� KRPH�WR�RXU�SUH-UHFRUGHG�PDVVHG�ULQJ��FKHFN�RXW� WKH�WLSV�	�WULFNV�IURP�HDFK�7LQWDE�
PHPEHU�EHOO�SRVLWLRQ��ZH¶OO�KHOS� \RX� UHDOO\�³WKLQN�RXWVLGH� WKH� ER[´��� DQG� MRLQ� XV� IRU� D� OLYH� =RRP� VWXG\�
KDOO� �DVN� XV� DQ\WKLQJ��DQG�KDQJ�RXW�ZLWK�IULHQGV��� 
0XVLF�3HUIRUPHG�LQ�0DVVHG�5LQJ� 

 
Ɣ �'HVSLWH� WKH� 6WRUP��&DWK\�0RNOHEXVW 

ż &KRULVWHUV�*XLOG���-��RFWDYHV�FDWDORJ���&*%������-��RFWDYHV�FDWDORJ���&*%��� 

Ɣ �+RZ��)LUP� D� )RXQGDWLRQ��DUU��6DQGUD�(LWKXQ 

ż &KRULVWHUV�*XLOG���-��RFWDYHV�FDWDORJ���&*%������-��RFWDYHV�FDWDORJ���&*%��� 

Ɣ �-R\IXO��-R\IXO���:H� $GRUH��7KHH��DUU��$UQROG�6KHUPDQ 

ż $JDSH���-��RFWDYHV�FDWDORJ����������-��RFWDYHV�FDWDORJ������� 

 

)RU�IXUWKHU�LQIRUPDWLRQ�SOHDVH�JR�WR�KWWSV���WLQWDEXODWLRQV�FRP�VSULQJ-ULQJ-���� 
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5RE�&DLUQV��µ����YLFH-SUHVLGHQW#RJHKU�FD 
9LFH-3UHVLGHQW��µ�����&KDLU�(GXFDWLRQ� 
 
0DU\�/RUHH��¶����VHFUHWDU\#RJHKU�FD 
&RUUHVSRQGLQJ�DQG�5HFRUGLQJ�6HFUHWDU\��¶��� 
 
+HOHQ�&R[RQ��¶����PHPEHUVKLS#RJHKU�FD 
0HPEHUVKLS�6HFUHWDU\��µ��� 
 
6RQD�.KDFKLN\DQ��¶����WUHDVXUHU#RJHKU�FD 
7UHDVXUHU��¶��� 

1DQF\�%HOO��µ����JRYHUQDQFH#RJHKU�FD 
&KDLU��*RYHUQDQFH��¶��� 
 
-RDQ�%RODP��¶����DUHDUHSV#RJHKU�FD 
&KDLU��$UHD�5HSUHVHQWDWLYHV��µ��� 
 
-DQLV�&RZLH��¶����IHVWLYDOFKDLU#RJHKU�FD 
&KDLU�������)HVWLYDO��µ�����9LFH-&KDLU��1RPLQDWLRQV��µ��� 
 
.LP�/HLWFK��¶����FRPPXQLFDWLRQV#RJHKU�FD 
&KDLU��&RPPXQLFDWLRQV��¶��� 

2*(+5�%RDUG�RI�'LUHFWRUV 
$V�DW�)HE���������� 

�EUDFNHWHG�\HDU�DIWHU�SRVLWLRQ�RU�QDPH�LQGLFDWHV�HQG�RI�WHUP� 

0DUJDUHW�0HUNOH\�SUHVLGHQW#RJHKU�FD��3UHVLGHQW��µ�����&KDLU��%RDUG��µ�����&KDLU��3URJUDPV��µ����� 
&KDLU��1RPLQDWLRQV��µ�����+RQRUDU\�0HPEHUVKLS 

2*(+5�%RDUG�$SSRLQWHG�3RVLWLRQV 
$V�RI�)HE��������� 

�$UHD�5HSUHVHQWDWLYHV�–�SOHDVH�FRQWDFW�-RDQ�%RODP��DUHDUHSV#RJHKU�FD��IRU�FRQWDFW�,QIRUPDWLRQ 

-DQHW�0F'RQDOG 
(DVW�5HSUHVHQWDWLYH��µ��� 
 

KHDWKHU�QLFKROVRQ 
&HQWUDO�(DVW�5HSUHVHQWDWLYH��¶��� 
 

/LVD�.\ULDNLGHV 
&HQWUDO�5HSUHVHQWDWLYH��¶��� 
 

0DUN�0DWWHUVRQ 
&HQWUDO�:HVW�5HSUHVHQWDWLYH��µ��� 

�YDFDQW!! 
6RXWK�5HSUHVHQWDWLYH��¶��� 
 

5RE�&DLUQV 
:HVW�5HSUHVHQWDWLYH��¶��� 
 

6KLUOH\�5HLQGHUV 
1RUWK�(DVW�5HSUHVHQWDWLYH��¶��� 
 

�YDFDQW!! 
1RUWK�:HVW�5HSUHVHQWDWLYH��¶��� 

&RPPXQLFDWLRQV�–�SOHDVH�FRQWDFW�.LP�/HLWFK��FRPPXQLFDWLRQV#RJHKU�FD��IRU�FRQWDFW�LQIRUPDWLRQ 

0DQ-<HH�6XQ 
(PDLO�&RRUGLQDWRU��¶��� 
� 
5DQG\�0LOOV 
6RFLDO�0HGLD�&RRUGLQDWRU��µ��� 
 

6LPRQ�6SHQFHU 
1HZVOHWWHU�(GLWRU��µ��� 
 

.LP�/HLWFK 
:HEPDVWHU��µ��� 

)HVWLYDO�&RRUGLQDWRUV�–�SOHDVH�FRQWDFW�-DQLV�&RZLH��IHVWLYDOFKDLU#RJHKU�FD��IRU�FRQWDFW�LQIRUPDWLRQ� 
*DLO�%RZHV 
�����)HVWLYDO�&RRUGLQDWRU��¶���� 

3URJUDPV-�SOHDVH�FRQWDFW�0DUJDUHW�0HUNOH\��SUHVLGHQW#RJHKU�FD��IRU�FRQWDFW�LQIRUPDWLRQ 

%DUEDUD�3HDNHU 
,QVWUXPHQW�/RDQ�3URJUDP�&RRUGLQDWRU��¶��� 

'HEL�6SURXOH 
0XVLF�/HQGLQJ�&RRUGLQDWRU��¶���� 
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$UHD�5HSUHVHQWDWLYHV 
-RDQ�%RODP��&KDLU� 
(DVW�$5 
&HQWUDO�(DVW�$5 
&HQWUDO�$5�9DFDQW 
&HQWUDO�:HVW�$5 
6RXWK�$5�9DFDQW 
:HVW�$5 
1RUWK�(DVW�$5 
1RUWK�:HVW�$5�9DFDQW� 
3UHVLGHQW 
 

&RPPXQLFDWLRQV 

.LP�/HLWFK��&KDLU� 
1HZVOHWWHU�(GLWRU 
:HEPDVWHU 
(PDLO�&RRUGLQDWRU 
6RFLDO�0HGLD�&RRUGLQDWRU 
0HPEHUV-DW-ODUJH� 
���-DQLV�&RZLH 
���5RE�&DLUQV 
���0DGG\�/DQJ
 
3UHVLGHQW 
 

'HYHORSPHQW� 
9DFDQW��&KDLU� 
0HPEHUV-DW-ODUJH� 
���9DFDQW 
���9DFDQW 
���9DFDQW 
3UHVLGHQW 
 

(GXFDWLRQ 
5RE�&DLUQV��&KDLU� 
0HPEHUV-DW-ODUJH� 
���0DWWKHZ�%RXWGD 
���3HJJ\�'DYLG� 
���'HEELH�0F0DFNLQ 
���5DQG\�0LOOV 
���9DFDQW 
3UHVLGHQW 
 

*RYHUQDQFH 
1DQF\�%HOO��&KDLU� 
0HPEHUV-DW-ODUJH� 
���/LQGD�:LOVRQ� 
���/OR\G�:LQILHOG 
���9DFDQW 
3UHVLGHQW 

+RQRUDU\�0HPEHUVKLS 
9LFH�3UHVLGHQW��&KDLU� 
3DVW�3UHVLGHQW 
3UHVLGHQW 
 

1RPLQDWLQJ 
0DUJ�0HUNOH\��&KDLU� 
-DQLV�&RZLH��9LFH-&KDLU� 
&HQWUDO�$UHD�5HSUHVHQWDWLYH 
:HVW�$UHD�5HSUHVHQWDWLYH 
3UHVLGHQW 
 

3URJUDPV 
0DUJ�0HUNOH\��$FWLQJ�&KDLU� 
,QVWUXPHQW�/RDQ�3URJUDP 
��������&RRUGLQDWRU 
0XVLF�/HQGLQJ�/LEUDU\ 
��������&RRUGLQDWRU 
0HPEHUV-DW-ODUJH� 
���/OR\G�:LQILHOG 
���9DFDQW 
3UHVLGHQW 
 

6WDQGLQJ�&RPPLWWHHV 

 

�LQGLFDWHV�FKDQJHV�PDGH�DW�-DQ���������%RDUG�0HHWLQJ 

$G�+RF�&RPPLWWHHV 

�����)HVWLYDO 
-DQLV�&RZLH��&KDLU�	�5HJLVWUDU� 
�����)HVWLYDO�&RRUGLQDWRU��$XFWLRQ� 
	�&RPPXQLFDWLRQV 
 �*DLO�%RZHV� 
$P\�%DNHU��)DFLOLWLHV� 
6XH�%XFNLQJKDP��0DUNHWSODFH� 
5XWK�3HWWLV��0LQL�5LQJ� 
-XG\�.LQJ�	�-DQ�+DVNLQV� 
 �0XVLF� 
.DWK\�%DHU��3XEOLFLW\�� 
-DQHW�0F'RQDOG��3XEOLFLW\�� 
%RQQLH�+RZVH��3XEOLFLW\� 
/\QQH�&XUUHQW��6RFLDO� 
0DUJ�0HUNOH\��:RUNVKRSV� 
.LP�/HLWFK��6HFUHWDU\� 
 	�:HEVLWH� 
3UHVLGHQW 

 

7HUU\�+HDG�0HPRULDO�&RPPLWWHH 
5RE�&DLUQV��&KDLU� 
.&�&DQQ 
6XVDQ�&DUVFDGGHQ�0LIVXG 
-DQLV�&RZLH 
-XG\�0F.QLJKW 
%DUE�3ODQWH 
3UHVLGHQW 

 

:RUNLQJ�*URXS 

 

0HPEHUVKLS�:RUNLQJ�*URXS
 
+HOHQ�&R[RQ��&KDLU� 
-RDQ�%RODP� 
.LP�/HLWFK 
1RUPD�'UDSHU 
6KLUOH\�5HLQGHUV 


