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/ŶƐŝĚĞ�ƚŚŝƐ�/ƐƐƵĞ͗ 
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3DJH�� 

��&Ğǁ�&ĂƐƟŶŐ�dŝƉƐ��W͘ �ϭϬ 

^ĂŚŝŚ��ů��ƵŬŚĂƌŝ��W͘ �ϭϵ 



 Ϯ  

 

 

^ĂůĂĮ�ŝƚǇ 

tĞůĐŽŵĞ�ƚŽ�^ĂůĂĮ�ŝƚǇ͘�dŚŝƐ�ŝƐ�Ă�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ�ŝŶ�>ŽƐ��ŶŐĞůĞƐ��ĂůŝĨŽƌŶŝĂ�
ƚŚĂƚ�ŝƐ�ĐĞŶƚĞƌĞĚ�ĂƌŽƵŶĚ�ďƵŝůĚŝŶŐ�Ă�DĂƐũŝĚ͕�ƐĐŚŽŽů͕�ĂŶĚ�ƌĞƐŝĚĞŶĐĞƐ�ĨŽƌ�
ĨĂŵŝůŝĞƐ�ĂŶĚ�ƐŝŶŐůĞƐ�ůŝǀŝŶŐ͘ 

· ϱ�ĚĂŝůǇ�WƌĂǇĞƌƐ 

· :ƵŵƵ͛ĂŚ 

· Ϯ-ϯ�/ƐůĂŵŝĐ�ĐůĂƐƐĞƐ�ǁĞĞŬůǇ 

· EŽ�ƐŵŽŬŝŶŐ͕�ĚƌŝŶŬŝŶŐ͕�ĞƚĐ͘ 

· &Žƌ�ŵŽƌĞ�ŝŶĨŽ�ŐŽ�ƚŽ͗�

ǁǁǁ͘ƐĂůĂĮĐŝƚǇ͘ŽƌŐ 

WůĞĂƐĞ��ŽŶĂƚĞ�ĨŽƌ�DĂƐũŝĚ��ƵŝůĚŝŶŐ�WƌŽũĞĐƚ 

^ĂůĂĮĐŝƚǇ͕�/ŶĐ 

ϴϭϱ�E�>Ă��ƌĞĂ��ǀĞ�ηϮϲϮ 

/ŶŐůĞǁŽŽĚ͕����ϵϬϯϬϮ 

ϯϭϬ-ϵϰϲ-ϮϮϲϵ 

* tĞ�ĂƌĞ�Ă�ŶŽŶ-ƉƌŽĮƚ�ϱϬϭ�;ĐͿ�;ϯͿ 

* �ůů�ĚŽŶĂƟŽŶƐ�ĂƌĞ�ƚĂǆ�ĚĞĚƵĐƟďůĞ 

* �/E͗�ϴϱ-ϭϯϰϯϮϳϯ 
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dĂďůĞ�ŽĨ��ŽŶƚĞŶƚƐ 
^ƵƉƉŽƌƚ�ƚŚĞ��Ă͛ǁĂŚ͙͙͙͙͙͙͙͙͙͙͙͙͘�ϱ 
�ů�YĂǁĂĂŝĚ�Ăů-͛�ƌďĂĂ͛͗�dŚĞ�ϰ�&ŽƵŶĚĂƟŽŶƐ͙͘͘�ϲ 
^ŚĞŝŬŚ��ƵŬŚĂƌŝ͗�hŶŝƚǇ�Θ��ŽŵŝŶŐ�dŽŐĞƚŚĞƌ͙͘͘�ϳ 
>��/ƐůĂŵŝĐ��ŚĂŵďĞƌ�ŽĨ��ŽŵŵĞƌĐĞ͙͙͙͙͘͘ϵ 
��&Ğǁ�&ĂƐƟŶŐ�dŝƉƐ͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘͘ϭϬ 
&ŽƵŶĚĂƟŽŶƐ�ŽĨ�/ƐůĂŵŝĐ�&ŝŶĂŶĐĞ�;ƉĂƌƚ�ϭͿ͘͘͘ϭϮ 
DƵƐůŝŵ��ƵƐŝŶĞƐƐ��ŝƌĞĐƚŽƌǇ ............. ͘ ͘͘ϭϰ-ϭϱ 
�ĚǀĞƌƟƐŝŶŐ�ZĂƚĞƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ϭϳ 
�ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞƐ͙͙͙͙͙͙͙͙͙͙͙͘͘ϭϴ 
^ĂŚŝŚ��ů��ƵŬŚĂƌŝ�͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘ϭϵ 

 �^t�E�dZ�s�>�Θ�dKhZ^ 
 

DŽŚĂŵŵĂĚ��ǌŝǌ 
^ĂůĞƐ��ǆĞĐƵƟǀĞ 

>ŽǁĞƐƚ�/ŶƚĞƌŶĂƟŽŶĂů��ŝƌ�&ĂƌĞƐ 

hŵƌĂŚ�Θ�,Ăũũ�WĂĐŬĂŐĞ 
�^d�ϮϬϴϳϳϰϬ-ϰϬ 
�ĂŶŬ�ϬϬϬϯϬϱϳϲϳϭϬϴ 

ϯϯϮϱ�tŝůƐŚŝƌĞ��ůǀĚ͕�^ƵŝƚĞ�ϳϮϮ 
>ŽƐ��ŶŐĞůĞƐ͕����ϵϬϬϭϬ 
d���Ϯϭϯ͘�ϳϯϴ͘�ϵϬϭϬ 
����ϯϭϬ͘�ϳϱϲ�͘�ϯϮϴϰ 
����ĂƐǁĂŶƚƌĂǀĞůΛĂƩ͘ŶĞƚ 
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)URP�WKH�3XEOLVKHU 
$SULO���������� 

$V-VDODDPX-DODLNXP��,QGHHG��DOO�SUDLVH�LV�IRU�$O�
ODDK��ZH�SUDLVH�+LP��DQG�ZH�VHHN�+LV�KHOS�DQG�ZH�
VHHN�+LV�IRUJLYHQHVV� 

$QG�ZH�VHHN�UHIXJH�LQ�$OODDK�$]]D�ZD�-DO��IURP�
WKH�ZLFNHGQHVV�RI�RXUVHOYHV�DQG�IURP�RXU�HYLO�
GHHGV� 

:KRHYHU�$OODDK�JXLGHV��QRQH�FDQ�PLVJXLGH�KLP�
DQG�ZKRHYHU�+H�PLVJXLGHV��OHDYHV�WR�JR�DVWUD\��
QRQH�FDQ�JXLGH�KLP� 

$QG�,�WHVWLI\�WKDW�WKHUH�LV�QR�GHLW\�ZKR�KDV�WKH�ULJKW�
WR�EH�ZRUVKLSSHG�H[FHSW�$OODDK�DORQH��DQG�WKHUH�DUH�
QR�SDUWQHUV�IRU�+LP� 

$QG�,�WHVWLI\�WKDW�0XKDPPDG��3HDFH�EH�XSRQ�KLP��
LV�+LV�VODYH�DQG�0HVVHQJHU�� 

 

2�\RX�ZKR�EHOLHYH��)HDU�$OOkK��E\�GRLQJ�DOO�WKDW�
+H�KDV�RUGHUHG�DQG�E\�DEVWDLQLQJ�IURP�DOO�WKDW�
+H�KDV�IRUELGGHQ��DV�+H�VKRXOG�EH�IHDUHG��>2EH\�
+LP��EH�WKDQNIXO�WR�+LP��DQG�UHPHPEHU�+LP�DO�
ZD\V@��DQG�GLH�QRW�H[FHSW�LQ�D�VWDWH�RI�,VOkP�>DV�
0XVOLPV��ZLWK�FRPSOHWH�VXEPLVVLRQ�WR�$OOkK�@��
�$DO�µ,PUDDQ������� 

2�PDQNLQG��%H�GXWLIXO�WR�\RXU�/RUG��:KR�FUHDWHG�
\RX�IURP�D�VLQJOH�SHUVRQ��$GDP���DQG�IURP�KLP�
�$GDP��+H�FUHDWHG�KLV�ZLIH�>+DZZD��(YH�@��DQG�
IURP�WKHP�ERWK�+H�FUHDWHG�PDQ\�PHQ�DQG�ZRP�
HQ��DQG�IHDU�$OOkK�WKURXJK�:KRP�\RX�GHPDQG�
�\RXU�PXWXDO�ULJKWV���DQG��GR�QRW�FXW�WKH�UHODWLRQV�
RI��WKH�ZRPEV��NLQVKLS���6XUHO\��$OOkK�LV�(YHU�DQ�
$OO¤:DWFKHU�RYHU�\RX���$Q-1LVDD¶����� 

2�\RX�ZKR�EHOLHYH��.HHS�\RXU�GXW\�WR�$OOkK�DQG�
IHDU�+LP�DQG�VSHDN��DOZD\V��WKH�WUXWK��+H�ZLOO�
GLUHFW�\RX�WR�GR�ULJKWHRXV�FKDULWDEOH�GHHGV�DQG�
ZLOO�IRUJLYH�\RX�\RXU�VLQV��$QG�ZKRVRHYHU�REH\V�
$OOkK�DQG�+LV�0HVVHQJHU��6$:��KH�KDV�LQGHHG�
DFKLHYHG�D�JUHDW�DFKLHYHPHQW��L�H��KH�ZLOO�EH�VDYHG�
IURP�WKH�+HOO-ILUH�DQG�ZLOO�EH�DGPLWWHG�WR�3DUD�
GLVH����$O-$K]DDE������-��� 

7R�SURFHHG��,QGHHG��WKH�PRVW�WUXWKIXO�6SHHFK�LV�WKH�
%RRN�RI�$OODDK� 

$QG�WKH�EHVW�JXLGDQFH�LV�WKH�JXLGDQFH�RI�0XKDP�
PDG��3HDFH�EH�XSRQ�KLP��� 

$QG�WKH�ZRUVW�DIIDLUV�DUH�WKH�QHZO\�LQYHQWHG�PDW�
WHUV��LQ�'HHQ�� 

(YHU\�QHZO\�LQYHQWHG�PDWWHU�LV�D�UHOLJLRXV�LQQRYD�
WLRQ� 

$QG�HYHU\�UHOLJLRXV�LQQRYDWLRQ�LV�PLVJXLGDQFH� 

$QG�HYHU\�PLVJXLGDQFH�LV�LQ�WKH�+HOOILUH� 

:H�DUH�QHDU�WKH�PLGGOH�RI�5DPDGKDQ������DQG�WKH�
SDQGHPLF��:H�SUD\�WKDW�HYHU\RQH�LV�ZHOO��,I�\RX�
GRQ¶W�DOUHDG\�NQRZ��$OODK�VDLG� 

³)DVWLQJ�LV�0LQH�DQG�LW�LV�,�ZKR�JLYH�UHZDUG�IRU�LW´�
LQ�WKH�)RUW\�+DGLWK�4XGVL��KDGLWK������$Q�H[WHQVLYH�
H[SODQDWLRQ�FDQ�EH�IRXQG�DW� 

�KWWSV���DOFKLVKWL�ZRUGSUHVV�FRP������������IDVWLQJ
-LV-IRU-PH-WKH-PHDQLQJ-RI-WKH-KDGLWK-TXGVL� 

,�KRSH�HYHU\RQH�IDVWHG�DQ�H[WHQGHG�QXPEHU�RI�GD\V�
LQ�6KDEDDQ��DQG�ZLOO�GR�PDQ\�JRRG�GHHGV�LQFOXGLQJ�
UHDGLQJ�WKH�4XU¶DDQ��GXULQJ�5DPDGKDQ��$OVR��
SOHDVH�GRQ¶W�IRUJHW�WR�PDNH�XS�DQ\�GD\V�PLVVHG�DQG�
WR�GR�DQ�DGGLWLRQDO���GD\V�GXULQJ�6KDZZDO��WR�FRU�
UHFW�DQ\�PLVWDNHV�ZH�PDNH�LQVLGH�RI�5DPDGKDDQ� 

$OVR��UHPHPEHU�WKDW�5DPDGKDDQ�LV�QRW�MXVW�DEVWDLQ�
LQJ�IURP�IRRG��EXW�WR�DEVWDLQ�IURP�ORRNLQJ�DW�WKLQJV�
ZH�VKRXOG�QRW�VHH��OLNH�PRYLHV���KHDULQJ�WKLQJV�WKDW�
ZH�VKRXOG�QRW�KHDU��OLNH�PXVLF���ZDONLQJ�WR�SODFHV�
WKDW�ZH�VKRXOG�QRW�ZDON��OLNH�VWULS�MRLQWV�DQG�GUXJ�
KRXVHV��DQG�HWF�� 

0D\�$OODDK��7KH�$OPLJKW\��EOHVV�HYHU\RQH¶V�IDVW�
LQJ��3OHDVH�NQRZ�WKDW�ZH�DUH�ZRUNLQJ�FRQVWDQWO\�WR�
LPSURYH�RXU�ZHEVLWH�DQG�PDJD]LQH��DQG�WR�DOVR�SUR�
YLGH�0XVOLPV�DQG�QRQ-0XVOLPV�D�PHDQV�WR�OHDUQ�
DERXW�$OODDK�DQG�+LV�0HVVHQJHUV��,�SUD\�WKDW�$OODK�
�7KH�0LJKW\�DQG�0DMHVWLF��XVHV�P\�ZRUN�WR�VSUHDG�
WKH�:RUG�RI�$OODDK��DQG�EOHVVHV�DOO�RI�WKRVH�ZKR�
UHDG�DQG�VXSSRUW�WKH�/RV�$QJHOHV�6SHFLDO�%XOOHWLQ�
PDJD]LQH�DQG�ZHEVLWHV�WR�HQWHU�3DUDGLVH��$PHHQ� 

dŚĂŶŬ�zŽƵ�ĨŽƌ�ƌĞĂĚŝŶŐ͊� 
/Ŷ�ƚŚĞ�ĨƵƚƵƌĞ�ƚŚĞ�>�^��ǁŝůů�ŽŶůǇ�ďĞ�ĂǀĂŝůĂďůĞ�ŽŶůŝŶĞ�Ăƚ͗ 

ǁǁǁ͘ůĂƐď͘ŽƌŐ� 
ĂŶĚ�ŽƵƌ�ďůŽŐ�ŝƐ�Ăƚ͗�ǁǁǁ͘ƐĂůĂĮĐŝƚǇ͘ŽƌŐ�ĂŶĚ� 

ǁǁǁ͘ĂďƵďĂŬƌƐƚŽƌĞ͘ĐŽŵ 
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%\�6KDIHHT�$��4DDVLP 

,Q�WKH�QDPH�RI�$OODK��ሼ���WKH�0RVW�*UDFLRXV��WKH�0RVW�

0HUFLIXO��:H�VKRXOG�DOO�WU\�WR�LQFUHDVH�RXU�NQRZOHGJH�
RI�WKH�$OPLJKW\�&UHDWRU—$OODK���ሼ����:H�JHW�VRPH�
NQRZOHGJH�LQIRUPDWLRQ�DERXW�RXU�GHHQ�IURP�RXU�SDUHQWV�
DQG�IULHQGV��:H�JHW�PRVW�RI�RXU�NQRZOHGJH�LQIRUPDWLRQ�
IURP�WKH�,PDP�DQG�0XVOLP�WHDFKHUV�DW�WKH�0DVMLG�ZH�
DWWHQG��+RZHYHU��XQIRUWXQDWHO\��WKHUH�LV�D�ORW�RI�PLVLQ�
IRUPDWLRQ�WKDW�ZH�JHW�IURP�WKH�HGXFDWLRQDO�V\VWHP��PH�
GLD�DQG�VRFLDO�PHGLD��'D¶ZDK�LV�LPSRUWDQW�EHFDXVH�ZH�
KDYH�WR�GLVVHPLQDWH�WKH�WUXWK�WR�³HOLPLQDWH�WKH�IDOVH�
KRRG´��'D¶ZDK�LV�KRZ�ZH�GR�LW� 

$FFRUGLQJ�WR�PDQ\�VFKRODUV�LQ�WKLV�ILHOG�WKH�WHUP�
'D¶ZDK�DSSOLHV�WR�FRQYH\LQJ�WKH�PHVVDJH�RI�,VODP�WR�
QRQ-0XVOLPV�DQG�0XVOLPV��DQG�LQYLWLQJ�WKHP�WR�$OODK��
1RQ-SUDFWLFLQJ�DQG�ORVW�0XVOLPV�QHHG�WR�EH�UHHGXFDWHG�
DQG�PRWLYDWHG�WR�EHFRPH�EHWWHU�0XVOLPV��WKH\�EHOLHYH�
WKH\�DOUHDG\�NQRZ�$OODK���ሼ���DQG�KDYH�EHHQ�JLYHQ�WKH�
FRQFHSW�RI�7$:+(('��6RPH�REMHFWLYHV�RI�'D¶ZDK�DUH�
DV�IROORZV��� 

�D��&RQYH\LQJ�WKH�PHVVDJH�RI�,VODP�WR�QRQ-0XVOLPV�
DQG�LQYLWLQJ�WKHP�WR�$OODK���ሼ�� 

�E��0DNLQJ�HIIRUWV�WR�UHPRYH�PLVLQIRUPDWLRQ�DERXW�,V�
ODP�DQG�0XVOLPV�IURP�WH[WERRNV��UHIHUHQFH�PDWHULDO�DQG�
PHGLD��� 

�F��0DNLQJ�HIIRUWV�IRU�WKH�LQWHJUDWLRQ�RI�QHZ�0XVOLPV�
LQWR�WKH�0XVOLP�FRPPXQLW\�� 

�G��'HYHORSLQJ�PDWHULDO�UHVRXUFHV��UHFUXLWLQJ�PDQSRZHU�
�YROXQWHHUV��DQG�SURYLGLQJ�WUDLQLQJ�IRU�'D
ZDK�ZRUNHUV��� 

2QH�PXVW�UHDOL]H�WKDW�WKH�JRDO�RI�'D¶ZDK�WR�QRQ-
0XVOLPV�LV�QRW�WR�FRQYHUW�WKHP��LQ�IDFW�GR�QRW�H[SHFW�LW��
EXW�WKH�JRDO�LV�WR�LQIRUP�WKHP�DQG�HGXFDWH�WKHP��7KDW�LV�
RXU�RQO\�GXW\��'D¶ZDK�ZLWK�WKH�LQWHQWLRQ�RI�FRQYHUVLRQ�
PLJKW�PDNH�\RX�WRR�DJJUHVVLYH�DQG�PLJKW�PDNH�\RX�
FRPH�RQ�WRR�VWURQJ��KHQFH�VFDULQJ�WKHP�DZD\��� 

,V�'D¶ZDK�D�GXW\�RQ�HYHU\�0XVOLP"� 

<HV��LW�LV�D�GXW\�DVVLJQHG�E\�$OODK��� 

,Q�WKH�4XU
DQ�$OODK��ሼ���KDV�SODFHG�WKH�UHVSRQVLELOLW\�
RQ�WKH�0XVOLP�8PPDK�WR�FRQYH\�WKH�PHVVDJH�RI�
,VODP�WR�PDQNLQG��$OODK���ሼ���VD\V�LQ�6XUDK�$O-
%DTDUDK���7KXV�:H�KDYH�DSSRLQWHG�\RX�D�MXVW�
QDWLRQ��PRGHO�FRPPXQLW\�DQG�8PPDK���WKDW�
\RX�PD\�EH�ZLWQHVVHV�DJDLQVW�PDQNLQG��DQG�WKDW�
WKH�0HVVHQJHU�PD\�EH�D�ZLWQHVV�RYHU�\RX����$O-
4XU
DQ������� 

:H�ILQG�QXPHURXV�YHUVHV�LQ�WKH�4XU
DQ�RQ�WKH�VDPH�
WRSLF��+HUH��³ZLWQHVVLQJ´�PHDQV�WR�FRQYH\�WKH�
PHVVDJH�RI�,VODP��L�H��WR�FDOO�SHRSOH�WRZDUGV�$OODK�
�GD
DD�LODOODK�DV�LQ�WKH�4XU
DQ���������³$QG�ZKR�LV�
EHWWHU�LQ�VSHHFK�WKDQ�KH�ZKR�VD\V�0\�/RUG�LV�
$OODK���ሼ���DQG�WKHQ�VWDQGV�ILUP�DQG�LQYLWHV�PHQ�
WR�$OODK¶V�UHOLJLRQ��DQG�GRHV�ULJKWHRXV�GHHGV��
DQG�VD\V��³,�DP�RQH�RI�WKH�0XVOLPV´� 

3URSKHW�0XKDPPDG��3HDFH�EH�XSRQ�KLP��FRPSOHWHG�KLV�DV�
VLJQPHQW�LQ�KLV�OLIHWLPH�E\�FRQYH\LQJ�WKH�PHVVDJH�
WR�WKH�HQWLUH�$UDELDQ�3HQLQVXOD�DQG�VHQGLQJ�OHWWHUV�
WR�WKH�KHDGV�RI�VXUURXQGLQJ�FRXQWULHV��,Q�KLV�.KXW�
EDK�RI�KLV�IDUHZHOO�KDMM�KH�SDVVHG�RQ�WKH�UHVSRQVL�
ELOLW\�WR�HYHU\�0XVOLP�ZKHQ�KH�VDLG���7KRVH�ZKR�
DUH�SUHVHQW�VKRXOG�FRQYH\��P\�PHVVDJH��WR�WKRVH�
ZKR�DUH�QRW����%XNKDUL���� 

+H�GLG�QRW�DOORZ�XV�WR�ZDLW�XQWLO�ZH�DUH�D�SHUIHFW�
,VODPLF�VRFLHW\�EHIRUH�EHJLQQLQJ�WR�FRQYH\�WKH�
PHVVDJH��3URSKHW�0XKDPPDG��3HDFH�EH�XSRQ�KLP��GLG�QRW�
ZDLW�XQWLO�D�IHZ�FRQYHUWV�JUHZ�XS�WR�GHYHORS�DQ�
,VODPLF�VRFLHW\�QRU�GLG�KH�ZDQW�XV�WR�ZDLW��+H�VDLG�
DV�JLYHQ�LQ�%XNKDUL���&RQYH\�IRU�PH��WR�WKH�SHR�
SOH��HYHQ�LW�EH�VLQJOH�D\DK��YHUVH����� 

1R�RQH�DV�DQ�LQGLYLGXDO�RU�DV�D�FRPPXQLW\�FDQ�GH�
OD\�XQWLO�SHUIHFWLRQ�LV�DFKLHYHG��DV�VRRQ�DV�\RX�
KDYH�VRPH�NQRZOHGJH�RI�,VODP�\RX�KDYH�D�GXW\�WR�
FRQYH\�LW�WR�WKRVH�XQIRUWXQDWH�SHRSOH�ZKR�NQRZ�
OLWWOH�RU�QRWKLQJ�DERXW�,VODP�DQG�LQYLWH�WKHP�WR�LW��� 

7KH�HPSKDVLV�LV�RQ�WKH�WUDQVPLVVLRQ�RI�WKH�PHVVDJH�
RI�,VODP�WR�RWKHU�KXPDQ�EHLQJV��:H��WKH�0XVOLPV��

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϭͿ 

^ƵƉƉŽƌƚ�ƚŚĞ��Ă͛ǁĂŚ 
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�ů�YĂǁĂĂŝĚ�Ăů-͚�ƌďĂĂ͛�;WĂƌƚ�ϰͿ͗� 
dŚĞ�&ŽƵƌ�&ŽƵŶĚĂƟŽŶƐ�ŽĨ�^ŚŝƌŬ 
�Ǉ�^ŚĞŝŬŚ��ďĚƵů�tĂŚŚĂď�ǁŚŽ�ĚŝĞĚ�ŝŶ�ϭϮϬϲ��,�;ĂŌĞƌ�,ŝũƌĂŚͿ 

%LVPLOODKLU�5DKPDDQLU�5DKHHP 
$V-VDODDPX-DODLNXP��,QGHHG�DOO�SUDLVH�LV�GXH�WR�$OODDK��ZH�SUDLVH�
+LP�DQG�ZH�VHHN�+LV�KHOS�DQG�ZH�VHHN�+LV�IRUJLYHQHVV��$QG��ZH�
VHHN�UHIXJH�LQ�$OODDK�IURP�WKH�ZLFNHGQHVV�DQG�HYLO�LQ�RXUVHOYHV�
DQG�IURP�RXU�HYLO�GHHGV��$PDD�ED¶G� 
$OODK�WKH�$OPLJKW\�VDLG��³$QG�,��$OODK��FUHDWHG�QRW�WKH�MLQQ�DQG�
PDQNLQG�H[FHSW�WKDW�WKH\�VKRXOG�ZRUVKLS�0H��DORQH�´��4XU¶DQ�
������� 
:H�FRQWLQXH�ZLWK�SDUW���DQG�WKH�³7KLUG�)RXQGDWLRQ´�IURP�WKH�
WUHDWLVH�FDOOHG�³7KH�)RXU�)RXQGDWLRQV�RI�6KLUN´�E\�6KDLNK�0X�
KDPPDG�LEQ�$EGXO�:DKKDE��$OODK
V�0HVVHQJHU�FDPH�WR�D�SHRSOH�
ZKR�GLIIHUHG�LQ�WKHLU�REMHFW�RI�ZRUVKLS��VRPH�ZRUVKLSHG�WKH�$Q�
JHOV�ZKLOH�RWKHUV�ZRUVKLSHG�WKH�3URSKHWV�DQG�SLRXV��DOVR�WKHUH�
ZHUH�WKRVH�ZKR�ZRUVKLSHG�VWRQHV�DQG�WUHHV�DQG�VRPH�ZRUVKLSHG�
WKH�VXQ�DQG�WKH�PRRQ��EXW�WKH�3URSKHW�GLG�QRW�GLIIHUHQWLDWH�EH�
WZHHQ�WKHP� 
+H�VDLG��
$OODKX�$NEDU��$OODKX�$NEDU��%\�WKH�2QH�LV�ZKRVH�
+DQG�LV�P\�VRXO��WKHVH�DUH�WKH�ZD\V��7KH�OLNH�RI�ZKDW�\RX�KDYH�
VDLG�LV�OLNH�ZKDW�%DQL�,VUDHHO�VDLG�WR�0RRVD��
0DNH�IRU�XV�D�JRG�
DV�WKH\�KDYH�JRGV�
�+H�VDLG��
9HULO\��\RX�DUH�DQ�LJQRUDQW�SHR�
SOH�
�>6RRUDK�DO-$
UDDI���������@�>DW-7LUPLGKHH@� 
 
7KH�)RXUWK�)RXQGDWLRQ��7KH�PXVKULNHHQ��WKRVH�ZKR�FRPPLW�
VKLUN��RI�RXU�WLPH�DUH�ZRUVH�LQ�6KLUN�WKDQ�WKH�SUHYLRXV�JHQHUD�
WLRQV�EHFDXVH�WKH�IRUPHU�JHQHUDWLRQV�FRPPLWWHG�6KLUN�GXULQJ�
WLPHV�RI�HDVH�EXW�WKH\�ZRXOG�EHFRPH�VLQFHUH�GXULQJ�GLIILFXOW�
WLPHV�XQOLNH�WKH�PXVKULNHHQ�RI�WRGD\��ZKRVH�6KLUN�LV�FRQWLQXRXV�
DW�WLPHV�RI�HDVH�DQG�KDUGVKLS��3URRI�LV�WKH�6D\LQJ�RI�$OODK��
³:KHQ�WKH\�HPEDUN�RQ�D�VKLS�WKH\�LQYRNH�$OODK�PDNLQJ�WKHLU�
IDLWK�SXUH�IRU�+LP�RQO\��EXW�ZKHQ�+H�EULQJV�WKHP�VDIHO\�WR�ODQG��
EHKROG��WKH\�JLYH�D�VKDUH�RI�WKHLU�ZRUVKLS�WR�RWKHUV´�>6RRUDK�DO-
$QNDERRW���������@��(QG�RI�WKH�WUHDWLVH�� 
�3OHDVH�UHIHU�WR�SUHYLRXV�LVVXHV�SRVWHG�IRU�SDUWV��-��� 

 
�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 

^ŚĂĨĞĞƋ��͘�YĂĂƐŝŵ 
�ŚĂŝƌ 

sŝĐĞ��ŚĂŝƌ 
ϮŶĚ�sŝĐĞ��ŚĂŝƌ 

 

DĂŶĂŐĞŵĞŶƚ 
^ŚĂĨĞĞƋ��͘�YĂĂƐŝŵ 
�ĚŝƚŽƌ-ŝŶ-ĐŚŝĞĨ 

�ďĚƵů-DĂũĞĞĚ�YĂĂƐŝŵ 
�ƐƐŝƐƚĂŶƚ��ĚŝƚŽƌͬƉƌŽĚƵĐƟŽŶ� 

 

>ŽƐ��ŶŐĞůĞƐ�^ƉĞĐŝĂů��ƵůůĞƟŶ� 
DĂŐĂǌŝŶĞ 

ϴϭϱ�E�>Ă��ƌĞĂ��ǀĞ�ηϮϲϮ 
/ŶŐůĞǁŽŽĚ͕����ϵϬϯϬϮ 

;ϯϭϬͿ�ϵϰϲ-ϮϮϲϵ 
ǁǁǁ͘ůĂƐď͘ŽƌŐ 

�ŵĂŝů͗�ƐŚĂĨĞĞƋΛůĂƐď͘ŽƌŐ 
 

tƌŝƚĞƌƐ 
�ďƵ��ďĚƵů-DĂũĞĞĚ 
�ƌ͘ �DĂĐĞ��ďĚƵůůĂŚ 
^ŚĂĨĞĞƋ��͘�YĂĂƐŝŵ 
^ŚĂŝŬŚ��ŚƐŽŶ�^ǇĞĚ 

 
�ďƵ��ĂŬƌ�DĂƌŬĞƚƉůĂĐĞ 
ĂďƵďĂŬƌƐƚŽƌĞ͘ĐŽŵ 

 
>ŽƐ��ŶŐĞůĞƐ�/ƐůĂŵŝĐ� 

�ŚĂŵďĞƌ�ŽĨ��ŽŵŵĞƌĐĞ 
ǁǁǁ͘ůĂŝĐŽĐ͘ŽƌŐ 

�ŵĂŝů͗�ƐŚĂĨĞĞƋΛůĂŝĐŽĐ͘ŽƌŐ 
 

YĂĂƐŝŵ�WƵďůŝĐĂƟŽŶƐ 
YĂĂƐŝŵ͘ĐŽŵ 

WĂƌĞŶƚ�ĐŽŵƉĂŶǇ 
;ϯϭϬͿ�ϵϰϲ-ϮϮϲϵ 

�ŵĂŝů͗�ƐŚĂĨĞĞƋΛůĂƐď͘ŽƌŐ 

�˶ϢϴΣ˶ή͉ϟӸ�Ϧ˶ ӡ˰ Ϥ˴ ˶Σή͉ϟӸ�Ϳ˶Ӹ�Ϣ  δ˶Α

� 
6D\��2�0XKDPPDG��6$:�����+H�LV�$OOkK���WKH��2QH����� �$OOkK-XV-6DPDG�>$OOkK�
WKH�6HOI-6XIILFLHQW�0DVWHU��:KRP�DOO�FUHDWXUHV�QHHG���+H�QHLWKHU�HDWV�QRU�
GULQNV�@����� �+H�EHJHWV�QRW��QRU�ZDV�+H�EHJRWWHQ���� �$QG�WKHUH�LV�QRQH�FR-
HTXDO�RU�FRPSDUDEOH�XQWR�+LP���������6XUDK�,NKODV������-��� 
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Sheikh Dr. ‘Abdullah Bukhari: 
Unity & Coming Together Upon the Truth (Part 4) 

7UDQVFULEHG�E\�$EGXO-0DMHHG�4DDVLP 

)URP�WKH�SULQFLSOHV�RI�$KOXV-6XQQDK�� 

$EX�0DU\DP 7DULT��6DODIL�3XEOLFDWLRQV 

7HOHOLQN�DW�%LUPLQJKDP�$QQXDO�&RQIHUHQFH����� 

*UDGXDWH�RI�WKH�,VODDPLF�8QLYHUVLW\�RI�0DGHHQDK 

+H�EHJDQ�WKLV�WDON�RQ�RQH�RI�WKH�IXQGDPHQWDO�SULQFL�
SOHV�RI�WKH�$KOXV-6XQQDK�ZDO�-DPDD¶DK��7KDW�IXQGD�
PHQWDO�SULQFLSOH�EHLQJ�$O�–�,MWLPDD¶��WKHLU�FRPLQJ�WR�
JHWKHU�DQG�EHLQJ�WRJHWKHU�LQ�KDUPRQ\�� 

+H�EHJDQ�E\�VD\LQJ��³,Q�WKH�1DPH�RI�$OODDK��$OO�
3UDLVH�LV�IRU�$OODDK�DQG�WKDW�ZH�VHHN�$OODDK¶V�IRU�
JLYHQHVV��DQG�ZH�DVN�$OODDK¶V�UHIXJH�IURP�WKH�HYLOV�RI�
RXUVHOYHV�DQG�RXU�HYLO�GHHGV��,�PHQWLRQ�WKDW�ZKRPHY�
HU�$OODDK�JXLGHV��WKHQ�QRQH�FDQ�PLVJXLGH�WKDW�SHUVRQ��
DQG�ZKRHYHU�$OODDK�PLVJXLGHV��WKHQ�QRQH�FDQ�JXLGH�
WKDW�SHUVRQ��$QG�PHQWLRQLQJ�WKDW�QRQH�KDV�D�ULJKW�WR�
EH�ZRUVKLSHG�H[FHSW�$OODDK��DORQH���$QG�WKDW�0X�
KDPPDG��VDOODOODDKX�µDOD\KL�ZD�VDOODP��LV�WKH�0HV�
VHQJHU�RI�$OODDK�EHDULQJ�ZLWQHVV�WR�WKDW��$QG�KH�VDLG�
LQGHHG�WKH�WUXHVW�RI�VSHHFK�LV�WKH�VSHHFK�RI�$OODDK��
DQG�WKDW�WKH�EHVW�JXLGDQFH�LV�WKH�JXLGDQFH�RI�0XKDP�
PDG��VDOODOODDKX�µDOD\KL�ZD�VDOODP��DQG�WKDW�WKH�ZRUVW�
RI�DOO�DIIDLUV��DUH�WKH�DIIDLUV�WKDW�DUH�QHZO\�LQWURGXFHG�
LQWR�WKH�UHOLJLRQ��DQG�WKDW�HYHU\�DIIDLU�QHZO\�LQWUR�
GXFHG�LQWR�WKH�UHOLJLRQ�LV�DQ�LQQRYDWLRQ��DQG�WKDW�HYH�
U\�LQQRYDWLRQ�LV�PLVJXLGDQFH�� 

$QG�KH�VDLG��³2K�EURWKHUV��,�SUDLVH�$OODDK��WKH�RQH�
RWKHU�WKDQ�ZKRP�WKHUH�LV�QR�ORUG��$QG�RWKHU�WKDQ�
ZKRP�QRQH�KDV�WKH�ULJKW�WR�EH�ZRUVKLSSHG��7KDW�KH�
KDV�JUDQWHG�XV�WKLV�JDWKHULQJ�DQG�WKLV�OHFWXUH��$QG�,�
DVN�$OODDK�WKDW�KH�FDXVHV�XV�WR�EH�IURP�WKRVH�SHRSOH�
ZKR�DUH�JXLGHG�DQG�WKRVH�ZKR�DUH�JXLGHV�IRU�RWKHUV��
DQG�WKDW�ZH�DUH�QRW�SHRSOH�ZKR�DUH�PLVJXLGHG�
�$PHHQ��� 

7KLV�LVVXH�ZH�EHJLQ�SDUW���IURP�ZKHUH�ZH�OHIW�RII�LQ�
SDUW���RI�WKH�SUHYLRXV�-DQXDU\������LVVXH�³%\�WKH�
3HQ´�LVVXH���6HH�DUFKLYHV�DW�ZZZ�ODVE�RUJ� 

,I�WKH�0XVOLPV�DSSO\�WKH�XQGHUVWDQGLQJ�RI�WKH�6DODI�
DQG�&RPSDQLRQV�WKH\�ZLOO�EH�LQ�KDUPRQ\��6R�JDWKHU�
LQJ�WRJHWKHU�FDQ�RQO\�EH�XSRQ�WKH�WUXWK�DQG�LQ�DFFRUG�
DQFH�ZLWK�WKH�WUXWK��7KLV�XQLW\�LV�DQ�REOLJDWLRQ��KRZ�
HYHU�ZH�FDQ�RQO\�EH�XQLWHG�XSRQ�WKH�WUXWK���WKH�WZR�
SDUWV�RI�UHYHODWLRQ�EHLQJ�WKH�%RRN�DQG�WKH�6XQQDK���

:KRHYHU�DFFRPSOLVKHV�WKDW�ZLOO�EH�XSRQ�WKH�WUXH�UHOL�
JLRQ���:KRHYHU�FOLQJV�WR�ZKDW�$OODK�KDV�FRPPDQGHG�
WKHQ�KH�KDV�EHHQ�JXLGHG�WR�WKH�VWUDLJKW�SDWK���:H�
PDNH�GXD
�HYHU\�SUD\HU�WR�JXLGH�XV�XSRQ�WKH�VWUDLJKW�
SDWK��:LWK�UHJDUG�WR�WKLV�D\DW�LQ�)DWLKDK�ZKHUH�WKH�
VWUDLJKW�SDWK�LV�PHQWLRQHG�,EQ�$EL�+DDWKLP�PHQWLRQV��
�*XLGH�XV�XSRQ�WKH�VWUDLJKW�SDWK��LW�LV�$OODK
V�0HVVHQ�
JHU��VDOODOODDKX�DODLKL�ZDVDOODP��DQG�DIWHU�KLP�$EX�
%DNU�DQG�2PDU��7KDW�LV�WKH�VWUDLJKW�SDWK���7KH�QDUUD�
WRU�VDLG�KH�WRRN�WKLV�VD\LQJ�WR�+DVDQ�$O-%DVDUL�DQG�
WROG�KLP�ZKDW�,EQ�$O-$DOL\DK�VDLG�DERXW�WKH�VWUDLJKW�
SDWK��DQG�+DVDQ�$O-%DVDUL�VDLG���+H�KDV�VSRNHQ�WKH�
WUXWK�DQG�KH�KDV�VLQFHUHO\�DGYLVHG�\RX�� 
 
,Q�WKH�QDPH�RI�$OODK��$OO�SUDLVH�LV�IRU�$OODK��'LIIHUHQW�
VD\LQJV�KDYH�EHHQ�PHQWLRQHG�DERXW�ZKDW�LV�PHDQW�E\�
WKH�6WUDLJKW�3DWK��6RPH�KDYH�VDLG�WKH�VWUDLJKW�SDWK�
PHDQV�WKH�UHOLJLRQ�RI�,VODP��VRPH�KDYH�VDLG�WKH�%RRN��
6RPH�KDYH�VDLG�WKH�VWUDLJKW�SDWK�PHDQV�IROORZLQJ�$O�
ODK�DQG�KLV�0HVVHQJHU��$OO�RI�WKHVH�VD\LQJV�DUH�FRU�
UHFW��EHFDXVH�WKH\�DUH�DOO�LQ�FRQIRUPLW\�ZLWK�HDFK�RWK�
HU��%HFDXVH�ZKRHYHU�IROORZV�WKH�0HVVHQJHU�
�VDOODOODDKX�DODLKL�ZDVDOODP��DQG�DORQJ�ZLWK�WKDW�IRO�
ORZV�$EX�%DNU�DQG�2PDU��WKHQ�KH�KDV�QR�GRXEW�IRO�
ORZHG�WKH�WUXWK��:KRHYHU�KDV�IROORZHG�WKH�WUXWK�KDV�
IROORZHG�,VODDP��$QG�ZKRHYHU�KDV�IROORZHG�,VODDP�
KDV�IROORZHG�WKH�%RRN�DQG�WKH�6XQQDK��6R�WKHUHIRUH�
DOO�RI�WKHVH�VD\LQJV�DUH�FRUUHFW��)URP�WKH�IXQGDPHQWDO�
SULQFLSOHV�RI�WKH�SHRSOH�RI�WKH�6XQQDK�LV�XQLW\�XSRQ�
WKH�WUXWK�DQG�KDUPRQ\�XSRQ�WKH�WUXWK�DQG�OHDYLQJ�VHS�
DUDWLRQ�� 
 
7KH�SHRSOH�RI�NQRZOHGJH�IURP�WKH�HDUOLHVW�WLPHV�KDYH�
VWDWHG�WKDW�IURP�WKH�GLVWLQJXLVKLQJ�VLJQV�RI�WKH�SHRSOH�
RI�LQQRYDWLRQ�LV�VHSDUDWLRQ�DQG�WKH�IRUPLQJ�RI�VHFWV��
$QG�WKH�RSSRVLWH�RI�WKDW�DUH�WKH�RQHV�WKDW�KDYH�UH�
PDLQHG�XSRQ�WKH�6XQQDK��6RPH�SHRSOH�ZHUH�DVNLQJ�
WKH�JUHDW�VFKRODU�,EQX�%DWWD��DV�KH�PHQWLRQHG�LQ�KLV�
ERRN�$O-,EDDQD�$O-.XEUD�ZLWK�UHJDUG�WR�WKH�SHRSOH�
VSOLWWLQJ�DSDUW�DQG�WKH�VHFWV�WKDW�KDYH�VSOLW�DZD\�IURP�
WKH�PDLQ�ERG\�RI�WKH�0XVOLPV��6RPHRQH�DVNHG�KLP��
�7KHVH�VHFWV�WKDW�KDYH�VSOLW�DZD\���KRZ�FDQ�ZH�UHFRJ�
QL]H�DQG�DYRLG�WKHP"��,Q�UHVSRQVH�,EX�%DWWD�VDLG��
�7KHVH�VHFWV�WKDW�KDYH�VSOLW�DZD\�KDYH���LQQRYDWHG�
SULQFLSOHV��$OO�RI�WKHLU�SULQFLSOHV�UHYROYH�DURXQG�GHYL�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϲͿ 
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,ĂŬĞĞŵ�WƵƌĚŽŵ 

,Žƚ�>ŝŶĞ��ϰϮϰ-ϱϲϳ-ϮϵϳϬ 

� 

:H�VDLG���*HW�GRZQ�DOO�RI�\RX�IURP�WKLV�
SODFH��WKH�3DUDGLVH���WKHQ�ZKHQHYHU�
WKHUH�FRPHV�WR�\RX�*XLGDQFH�IURP�0H��
DQG�ZKRHYHU�IROORZV�0\�*XLGDQFH��WKHUH�
VKDOO�EH�QR�IHDU�RQ�WKHP��QRU�VKDOO�WKH\�
JULHYH����� %XW�WKRVH�ZKR�GLVEHOLHYH�
DQG�EHOLH�2XU�$\kW��SURRIV��HYLGHQFHV��
YHUVHV��OHVVRQV��VLJQV��UHYHODWLRQV��HWF��-�
VXFK�DUH�WKH�GZHOOHUV�RI�WKH�)LUH��7KH\�
VKDOO�DELGH�WKHUHLQ�IRUHYHU�� 

�$O�4XU¶DDQ�����-���� 
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>ŽƐ��ŶŐĞůĞƐ�/ƐůĂŵŝĐ��ŚĂŵďĞƌ�ŽĨ��ŽŵŵĞƌĐĞ 
%\�6KDIHHT�$��4DDVLP 

%LVPLOODKLU�5DKPDDQLU�5DKHHP��$V-VDODDPX-

DODLNXP�WR�DOO�WKH�0XVOLP�EXVLQHVVHV��RUJDQL]D�
WLRQV��DQG�UHDGHUV��7KH�/RV�$QJHOHV�,VODPLF�&KDP�
EHU�RI�&RPPHUFH��/$,&2&��LV�QHZ�WR�/RV�$QJHOHV�
DQG�LV�HQJDJLQJ�LQ�RUJDQL]LQJ�DQG�EULQJLQJ�WRJHWKHU�
0XVOLP�%XVLQHVVHV�DQG�0XVOLP�2UJDQL]DWLRQV�LQ�
WKH�/RV�$QJHOHV�DQG�6RXWKHUQ�&DOLIRUQLD�DUHD�GXU�
LQJ�������LQVKD�$OODK��:KDW�EHWWHU�WLPH�RI�WKH�\HDU�
WR�ODXQFK�D�QHZ�SURIHVVLRQDO�0XVOLP�RUJDQL]DWLRQ�
WKDQ�QRZ"�$OODK�VZW��DQG�+LV�0HVVHQJHU�3HDFH�EH�XSRQ�
KLP��ZDQWV�XV�WR�HQJDJH�LQ�KDODO�DQG�VXFFHVVIXO�EXVL�
QHVVHV��7KHUH�DUH�PDQ\�QDUUDWLRQV�GHVFULELQJ�
3URSKHW�0XKDPPDG�3HDFH�EH�XSRQ�KLP��DQG�KLV�&RPSDQ�
LRQV�GRLQJ�EXVLQHVV�DOO�DURXQG�WKH�ZRUOG��HYHQ�
RYHU�����\HDUV�DJR��� 

7KH�4XU¶DQ�VSHDNV�DERXW�WUDGH�LQ�6XUDK�)DWLU�
$\DKV���-����$OODK�VD\V�³1RW�DOLNH�DUH�WKH�EOLQG�
�GLVEHOLHYHUV�LQ�,VOkPLF�0RQRWKHLVP��DQG�WKH�VHH�
LQJ��EHOLHYHUV�LQ�,VOkPLF�0RQRWKHLVP��������1RU�
DUH��DOLNH��WKH�GDUNQHVV��GLVEHOLHI��DQG�WKH�OLJKW�
�%HOLHI�LQ�,VOkPLF�0RQRWKHLVP��������1RU�DUH�
�DOLNH��WKH�VKDGH�DQG�WKH�VXQ
V�KHDW�������1RU�DUH�
�DOLNH��WKH�OLYLQJ��L�H��WKH�EHOLHYHUV��DQG�WKH�GHDG�
�L�H��WKH�GLVEHOLHYHUV���9HULO\��$OOkK�PDNHV�ZKRP�
+H�ZLOOV�WR�KHDU��EXW�\RX�FDQQRW�PDNH�KHDU�WKRVH�
ZKR�DUH�LQ�WKH�JUDYHV�������<RX��2�0XKDPPDG�
3HDFH�EH�XSRQ�KLP��DUH�RQO\�D�ZDUQHU��L�H��\RXU�GXW\�LV�WR�
FRQYH\�$OOkK
V�0HVVDJH�WR�PDQNLQG��EXW�WKH�JXLG�
DQFH�LV�LQ�$OOkK
V�KDQGV��������9HULO\��:H�KDYH�
VHQW�\RX�ZLWK�WKH�WUXWK��D�EHDUHU�RI�JODG�WLGLQJV��
DQG�D�ZDUQHU��$QG�WKHUH�QHYHU�ZDV�D�QDWLRQ�EXW�D�
ZDUQHU�KDG�SDVVHG�DPRQJ�WKHP�������$QG�LI�WKH\�
EHOLH�\RX��WKRVH�EHIRUH�WKHP�DOVR�EHOLHG��7KHLU�
0HVVHQJHUV�FDPH�WR�WKHP�ZLWK�FOHDU�VLJQV��DQG�
ZLWK�WKH�6FULSWXUHV��DQG�WKH�ERRN�JLYLQJ�OLJKW�������
7KHQ�,�WRRN�KROG�RI�WKRVH�ZKR�GLVEHOLHYHG��DQG�
KRZ�WHUULEOH�ZDV�0\�GHQLDO��SXQLVKPHQW��������
6HH�\RX�QRW�WKDW�$OOkK�VHQGV�GRZQ�ZDWHU��UDLQ��
IURP�WKH�VN\��DQG�:H�SURGXFH�WKHUHZLWK�IUXLWV�RI�

YDU\LQJ�FRORXUV��DQG�DPRQJ�WKH�PRXQWDLQV�DUH�
VWUHDNV�ZKLWH�DQG�UHG��RI�YDU\LQJ�FRORXUV�DQG�
�RWKHUV��YHU\�EODFN������$QG�OLNHZLVH�RI�PHQ�DQG�
$G¤'DZkEE��PRYLQJ��OLYLQJ��FUHDWXUHV��EHDVWV���
DQG�FDWWOH��RI�YDULRXV�FRORXUV��,W�LV�RQO\�WKRVH�ZKR�
KDYH�NQRZOHGJH�DPRQJ�+LV�VODYHV�WKDW�IHDU�$OOkK��
9HULO\��$OOkK�LV�$OO¤0LJKW\��2IW¤)RUJLYLQJ�������
9HULO\��WKRVH�ZKR�UHFLWH�WKH�%RRN�RI�$OOkK��WKLV�
4XU
kQ���DQG�SHUIRUP�$V¤6DOkW�
�,TkPDW¤DV¤6DOkW���DQG�VSHQG��LQ�FKDULW\��RXW�RI�
ZKDW�:H�KDYH�SURYLGHG�IRU�WKHP��VHFUHWO\�DQG�
RSHQO\��WKH\�KRSH�IRU�D��VXUH��WUDGH¤JDLQ�WKDW�ZLOO�
QHYHU�SHULVK�������7KDW�+H�PD\�SD\�WKHP�WKHLU�
ZDJHV�LQ�IXOO��DQG�JLYH�WKHP��HYHQ��PRUH��RXW�RI�
+LV�*UDFH��9HULO\��+H�LV�2IW¤)RUJLYLQJ��0RVW�
5HDG\�WR�DSSUHFLDWH��JRRG�GHHGV�DQG�WR�UHFRP�
SHQVH��´���� 

$OO�ZHDOWK�EHORQJV�WR�$OODK��7KH�ZRUG�7LMDDUDK�
PHQWLRQHG�LQ�D\DK����LV�UHIHUULQJ�WR�WUDGH��WUDQVDF�
WLRQV��DQG�FRPPHUFH��DQG�DSSHDUV�DERXW���WLPHV�LQ�
WKH�4XU¶DQ��$OODK�VZW��ZDQWV�XV�WR�EH�VXFFHVVIXO�
DQG�JLYHV�XV�JXLGDQFH�DQG�FRPPDQGPHQWV�WR�IRO�
ORZ��:H�DUH�WUDGLQJ�ZKDW�ZH�GHVLUH�LQ�WKLV�ZRUOG�
IRU�WKH�JDLQV�RI�WKH�-DQQDK�KHUHDIWHU���D�SODFH�WKDW�
ZLOO�QHYHU�SHULVK��+H�DOVR�VD\V��³$OOkK�ZLVKHV�WR�
PDNH�FOHDU��ZKDW�LV�ODZIXO�DQG�ZKDW�LV�XQODZIXO��
WR�\RX��DQG�WR�VKRZ�\RX�WKH�ZD\V�RI�WKRVH�EHIRUH�
\RX��DQG�DFFHSW�\RXU�UHSHQWDQFH��DQG�$OOkK�LV�
$OO¤.QRZHU��$OO¤:LVH�������$OOkK�ZLVKHV�WR�DF�
FHSW�\RXU�UHSHQWDQFH��EXW�WKRVH�ZKR�IROORZ�WKHLU�
OXVWV��ZLVK�WKDW�\RX��EHOLHYHUV��VKRXOG�GHYLDWH�WUH�
PHQGRXVO\�DZD\��IURP�WKH�5LJKW�3DWK��������$OOkK�
ZLVKHV�WR�OLJKWHQ��WKH�EXUGHQ��IRU�\RX��DQG�PDQ�
ZDV�FUHDWHG�ZHDN��FDQQRW�EH�SDWLHQW�WR�OHDYH�VH[X�
DO�LQWHUFRXUVH�ZLWK�ZRPDQ��������2�\RX�ZKR�EH�
OLHYH��(DW�QRW�XS�\RXU�SURSHUW\�DPRQJ�\RXUVHOYHV�
XQMXVWO\�H[FHSW�LW�EH�D�WUDGH�DPRQJVW�\RX��E\�PX�
WXDO�FRQVHQW��$QG�GR�QRW�NLOO�\RXUVHOYHV��QRU�NLOO�
RQH�DQRWKHU���6XUHO\��$OOkK�LV�0RVW�0HUFLIXO�WR�
\RX�������$QG�ZKRHYHU�FRPPLWV�WKDW�WKURXJK�DJ�
JUHVVLRQ�DQG�LQMXVWLFH��:H�VKDOO�FDVW�KLP�LQWR�WKH�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϲͿ 



 ϭϬ  

 

 

��&Ğǁ�&ĂƐƟŶŐ�dŝƉƐ�ŝŶ�ZĂŵĂĚŚĂŶ� 
%\�6KDLNK�$KVRQ�6\HG 
 
,Q�7KH�1DPH�RI�$OODK��7KH�%HQHILFHQW��7KH�0HUFLIXO 
$OO�3UDLVH�LV�GXH�WR�$OODK��DQG�PD\�+LV�3HDFH�DQG�%OHVV�
LQJV�EH�XSRQ�+LV�0HVVHQJHU��7KH�PRQWK�RI�5DPDGKDQ�LV�
DQ�DQQXDOO\�UHFXUULQJ�RSSRUWXQLW\�WR�JDLQ�FRXQWOHVV�EOHVV�
LQJV�IURP�$OODK���2QH�RI�WKH�SUHVFULEHG�DFWV�RI�ZRUVKLS�
GXULQJ�WKLV�JUHDW�PRQWK�LV�WKH�REOLJDWLRQ�RI�IDVWLQJ�GXULQJ�
WKH�GD\���,W�LV�LPSRUWDQW�IRU�HYHU\�0XVOLP�WR�EH�DZDUH�RI�
WKH�UXOHV�DQG�UHJXODWLRQV�RI�WKLV�JUHDW�DFW�RI�ZRUVKLS��WR�
HQVXUH�WKDW�LW�LV�EHLQJ�SHUIRUPHG�FRUUHFWO\���:LWK�WKLV�
REMHFWLYH�LQ�PLQG��ZKDW�IROORZV�LV�D�EULHI�H[SODQDWLRQ�RI�
WKH�UXOLQJV�UHJDUGLQJ�IDVWLQJ�GXULQJ�WKH�PRQWK�RI�5DPD�
GKDQ� 
 
7KH�EHJLQQLQJ�RI�WKH�PRQWK�RI�5DPDGKDQ�FDQ�EH�HV�
WDEOLVKHG�LQ�WKUHH�ZD\V� 
���6LJKWLQJ�RI�WKH�FUHVFHQW�RI�5DPDGKDQ 
���7HVWLPRQ\�RI�WKH�FUHVFHQW�EHLQJ�VLJKWHG�IURP�D�UHOLD�

EOH�0XVOLP��ZKR�LV�RI�VRXQG�PDQ�DQG�SRVWSXEHVFHQW 
���&RPSOHWLRQ�RI����GD\V�RI�6KDEDDQ 
 
2QFH�WKH�EHJLQQLQJ�RI�WKH�PRQWK�KDV�EHHQ�HVWDEOLVKHG��
IDVWLQJ�IURP�)DMU�WR�0DJKULE�LV�REOLJDWRU\�XSRQ�HYHU\�
SRVWSXEHVFHQW�0XVOLP�RI�VRXQG�PLQG��ZKR�LV�SK\VLFDOO\�
DEOH�WR�KDQGOH�WKH�IDVW� 
 
:KRVH�IDVWLQJ�LV�LQYDOLG" 
)DVWLQJ�RI�D�QRQ-0XVOLP�LV�LQYDOLG 
)DVWLQJ�RI�D�µPDMQRRQ¶��SHUVRQ�QRW�RI�VRXQG�PLQG��LV�

LQYDOLG 
)DVWLQJ�RI�D�ZRPDQ�RQ�KHU�PHQVWUXDO�F\FOH�LV�LQYDOLG� 
)DVWLQJ�RI�D�ZRPDQ�GXULQJ�SRVWSDUWXP�EOHHGLQJ��XS�WR�

���GD\V��LV�LQYDOLG 
 
7KH�IDVWLQJ�RI�D�SUHSXEHVFHQW�FKLOG�ZKR�LV�DEOH�WR�XQGHU�
VWDQG�ZKDW�KH�RU�VKH�LV�GRLQJ�LV�YDOLG��DOWKRXJK�QRW�REOLJ�
DWRU\���$�SHUVRQ�ZKR�LV�LOO�RU�WUDYHOOLQJ�LV�QRW�REOLJHG�WR�
IDVW�GXULQJ�KLV�VLFNQHVV�RU�WUDYHO��EXW�KH�PXVW�PDNH�XS�
WKH�PLVVHG�IDVWV�ODWHU���+RZHYHU��LI�KH�FKRRVHV�WR�IDVW�
GXULQJ�KLV�LOOQHVV�RU�WUDYHO��WKH�IDVW�LV�YDOLG���:RPHQ�ZKR�
DUH�RQ�WKHLU�PHQVWUXDO�F\FOHV�RU�SRVWSDUWXP�EOHHGLQJ��XS�
WR����GD\V��DUH�IRUELGGHQ�IURP�IDVWLQJ��DQG�WKH\�PXVW�
PDNH�XS�WKH�IDVWV�WKH\�PLVVHG�ODWHU� 
 
6XKRRU��SUH-IDVW�PHDO� 
 
,W�LV�IURP�WKH�6XQQDK�WR�KDYH�D�PHDO�EHIRUH�)DMU��EHIRUH�
VWDUWLQJ�WKH�IDVW���7KH�0HVVHQJHU�RI�$OODK��PD\�SHDFH�
DQG�EOHVVLQJV�RI�$OODK�EH�XSRQ�KLP��LQIRUPHG�XV�WKDW�
WKHUH�LV�EOHVVLQJ�LQ�WKH�SUH-IDVW�PHDO���7KH�SUH-IDVW�PHDO�
VKRXOG�QRW�EH�WDNHQ�WRR�HDUO\��UDWKHU�LW�VKRXOG�EH�GHOD\HG�
DV�PXFK�DV�SRVVLEOH��6XKRRU�WLPH�HQGV�ZKHQ�WKH�WLPH�IRU�
)DMU�EHJLQV� 
 
,IWDU��EUHDNLQJ�WKH�IDVW� 
 
7KH�IDVW�VKRXOG�EH�EURNHQ�LPPHGLDWHO\�DIWHU�WKH�VXQ�VHWV���
,W�LV�IURP�WKH�6XQQDK�WR�KDVWHQ�WR�EUHDN�WKH�IDVW��DQG�QRW�
WR�GHOD\�LW��,I�SRVVLEOH��RQH�VKRXOG�EUHDN�KLV�IDVW�ZLWK�

IUHVK�GDWHV���,I�QR�IUHVK�GDWHV�DUH�DYDLODEOH��WKHQ�RQH�
VKRXOG�EUHDN�KLV�IDVW�ZLWK�GU\�GDWHV���,I�QR�GU\�GDWHV�DUH�
DYDLODEOH��RQH�VKRXOG�EUHDN�KLV�IDVW�ZLWK�ZDWHU� 
 
$FWLRQV�ZKLFK�LQYDOLGDWH�WKH�IDVW� 
 
6H[XDO�LQWHUFRXUVH 
7KLV�LV�WKH�PRVW�VHULRXV�RI�WKH�DFWLRQV�ZKLFK�LQYDOLGDWH�
WKH�IDVW���,I�D�SHUVRQ�ZKRVH�IDVWLQJ�LV�REOLJDWRU\��HQJDJHV�
LQ�VH[XDO�LQWHUFRXUVH�GXULQJ�WKH�GD\�RI�5DPDGDQ��KH�RU�
VKH�PXVW�PDNH�XS�WKDW�GD\�RI�IDVWLQJ��DQG�LQ�DGGLWLRQ�
PXVW�RIIHU�DQ�H[SLDWLRQ�IRU�WKLV�DFWLRQ� 
7KH�H[SLDWLRQ�LV�WR�IUHH�D�VODYH��DQG�LI�WKDW�LV�QRW�SRVVLEOH��
WKHQ�WR�IDVW����FRQVHFXWLYH�GD\V��DQG�LI�WKDW�LV�QRW�SRVVL�
EOH��WKHQ�WR�IHHG����SRRU�SHRSOH�HDFK��KDOI�D�VDD¶�RI�IRRG� 
 
���,I�RQH�EUHDNV�KLV�IDVW�LQ�ZD\V�RWKHU�WKDQ�VH[XDO�LQWHU�
FRXUVH��WKLV�QHFHVVLWDWHV�PDNLQJ�XS�WKH�GD\��EXW�WKHUH�LV�
QR�H[SLDWLRQ� 
 
����(MDFXODWLRQ�ZKLOH�DZDNH 
,I�VRPHRQH�NLVVHV�KLV�VSRXVH��RU�WRXFKHV�KHU�LQ�DQ�LQWL�
PDWH�ZD\��RU�ORRNV�DW�KHU�ZLWK�GHVLUH�WR�WKH�SRLQW�RI�HMDF�
XODWLRQ��WKLV�EUHDNV�WKH�IDVW�DQG�QHFHVVLWDWHV�PDNLQJ�XS�
WKH�GD\���7KHUH�LV�QR�H[SLDWLRQ�LQ�WKLV�FDVH���(MDFXODWLRQ�
GXULQJ�VOHHS��QRFWXUQDO�HPLVVLRQ��GRHV�QRW�EUHDN�WKH�IDVW� 
 
����(DWLQJ�DQG�GULQNLQJ 
(DWLQJ�IRRG�RU�GULQNLQJ�OLTXLG�LQYDOLGDWHV�WKH�IDVW�DQG�
QHFHVVLWDWHV�PDNLQJ�WKH�GD\�XS���+RZHYHU��LI�VRPHRQH�
DWH�RU�GUDQN�RXW�RI�IRUJHWIXOQHVV��WKHQ�KH�PXVW�LPPHGL�
DWHO\�VWRS�ZKHQ�KH�UHPHPEHUV��DQG�WKH�IDVW�LV�YDOLG�DQG�
GRHV�QRW�QHHG�WR�EH�PDGH�XS� 
 
����,QMHFWLRQV�WKDW�SURYLGH�QXWULWLRQ 
,QMHFWLRQV�WKDW�SURYLGH�QRXULVKPHQW�WR�WKH�ERG\�LQYDOL�
GDWH�WKH�IDVW���+RZHYHU��QRW�QRXULVKLQJ�LQMHFWLRQV��VXFK�
DV�YDFFLQDWLRQV��GR�QRW�EUHDN�WKH�IDVW� 
 
����+LMDPDK��FXSSLQJ� 
+LMDPDK��RU�FXSSLQJ��LV�WKH�SUDFWLFH�RI�UHPRYLQJ�QRQ-
HIILFLHQW�EORRG�IURP�WKH�ERG\���7KLV�LV�DQ�DFWLRQ�WKDW�LQ�
YDOLGDWHV�WKH�IDVW���%\�DQDORJ\��GRQDWLQJ�EORRG�DOVR�
EUHDNV�WKH�IDVW��EHFDXVH�D�ODUJH�DPRXQW�RI�EORRG�LV�UH�
PRYHG���+RZHYHU��UHPRYLQJ�D�VPDOO�DPRXQW�RI�EORRG�IRU�
D�EORRG�WHVW�GRHV�QRW�LQYDOLGDWH�WKH�IDVW��EHFDXVH�WKH�
DPRXQW�RI�EORRG�ORVV�LV�PLQRU���$OVR��XQLQWHQWLRQDO�
EOHHGLQJ��IURP�DQ�LQMXU\��WRRWK�ORVV��RU�QRVHEOHHG��GRHV�
QRW�LQYDOLGDWH�WKH�IDVW� 
 
����,QWHQWLRQDO�YRPLWLQJ 
,I�D�SHUVRQ�LQWHQWLRQDOO\�LQGXFHV�YRPLWLQJ��WKLV�LQYDOL�
GDWHV�WKH�IDVW�DQG�QHFHVVLWDWHV�PDNLQJ�XS�WKH�GD\���+RZ�
HYHU��LI�D�SHUVRQ�LV�RYHUFRPH�E\�QDXVHD�DQG�YRPLWV�LQ�
YROXQWDULO\��WKHQ�KLV�IDVW�LV�YDOLG�DQG�KH�GRHV�QRW�QHHG�WR�
PDNH�WKH�GD\�XS� 
 
0DNLQJ�XS�IDVWV 
 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϭͿ 



 ϭϭ  

 

DUH�QRW�UHVSRQVLEOH�WR�FRQYHUW�SHRSOH�E\�IRUFH�RU�FR�
HUFLRQ��DV�$OODK���ሼ���KDV�FOHDUO\�IRUELGGHQ�VXFK�WDF�
WLFV��7KH�4XU
DQ���������$OO�KXPDQ�EHLQJV�RQ�HDUWK�
KDYH�DQ�$OODK��ሼ���JLYHQ�IUHHGRP�WR�VXEPLW�WR�+LP�
�$OODK�DORQH��RU�VXEPLW�WR�WDJKXW��WKH�ZRUVKLS�RI�
LGROV���� 

5HPHPEHU��GD¶ZDK�KDV�JUHDW�UHZDUGV��:KRHYHU�
JXLGHV�VRPHRQH�WRZDUGV�JRRG��ZLOO�UHFHLYH�WKH�UH�
ZDUG�RI�WKH�RQH�ZKR�DFWV�XSRQ�LW���0XVOLP���7KLV�
PHDQV��LI�D�SHUVRQ�LV�FRQYHUWHG�WKURXJK�WKH�GD¶ZDK�
\RX�JLYH�KLP�KHU��\RX�JHW�UHZDUGV�IRU�DOO�WKH�SUD\HUV�
KH�VKH�GRHV�RU�DOO�WKH�IDVWV�WKDW�KH�VKH�GRHV��HWF��� 

$OODK��ሼ���VD\V�³$QG�WKRVH�ZKR�GLVEHOLHYH�DUH�DOOLHV�
RI�RQH�DQRWKHU��DQG�LI�\RX��0XVOLPV�RI�WKH�ZKROH�
ZRUOG�FROOHFWLYHO\��GR�QRW�GR�VR�>L�H�EHFRPH�DOOLHV��
DV�RQH�XQLWHG�EORFN@�WR�PDNH�YLFWRULRXV�$OODK¶V�
UHOLJLRQ��WKHUH�ZLOO�EH�ILWQDK�DQG�RSSUHVVLRQ�RQ�
WKH�HDUWK��DQG�D�JUHDW�PLVFKLHI�DQG�FRUUXSWLRQ�
�DSSHDUDQFH�RI�SRO\WKHLVP�´���6XUDK�$QIDO������ 

7KLV�LV�VHULRXV�EXVLQHVV��$OODK��ሼ���WKHQ�VD\V��³$QG�D�
GHFODUDWLRQ�IURP�$OODK�DQG�+LV�0HVVHQJHU�WR�
0DQNLQG�RQ�WKH�*UHDWHVW�'D\��WKH���WK�RI�'KXO�
+LMMDK—WKH���WK�PRQWK�RI�WKH�,VODPLF�FDOHQGDU��
WKDW�$OODK�LV�IUHH�IURP�DOO�REOLJDWLRQV�WR�WKH�GLV�
EHOLHYHUV��DQG�VR�LV�+LV�0HVVHQJHU��6R��LI�\RX�
�GLVEHOLHYHUV��UHSHQW��LW�LV�EHWWHU�IRU�\RX��EXW�LI�
\RX�WXUQ�DZD\��WKHQ�NQRZ�WKDW�\RX�FDQQRW�HVFDSH�
�IURP�WKH�SXQLVKPHQW�RI�$OODK���ሼ����$QG�JLYH�WLG�
LQJV��2�0XKDPPDG��RI�D�SDLQIXO�WRUPHQW�WR�
WKRVH�ZKR�GLVEHOLHYH´���6XUDW�DW-7DXEDK����� 

$OODK��ሼ���ZDUQV�XV�QRW�WR�WDNH�RXU�SDUHQWV�DV�VXSSRUW�
HUV�DQG�KHOSHUV�LI�WKH\�GLVEHOLHYH��+H�VD\V��³2�\RX�
ZKR�EHOLHYH��7DNH�QRW�DV�$XOL\D��VXSSRUWHUV�DQG�
KHOSHUV��\RXU�IDWKHUV�DQG�EURWKHUV�LI�WKH\�SUHIHU�
GLVEHOLHI�WR�%HOLHI��$QG��ZKRHYHU�RI�\RX�ZKR�GRHV�
VR��WKHQ�KH�LV�RQH�RI�WKH�=DOLPXQ��ZURQJ�GR�
HUV��´��6XUDK�$W-7DXEDK�Y����� 

$OODK���ሼ���JRHV�RQ�WR�VD\�³)LJKW�DJDLQVW�WKRVH�ZKR�
����EHOLHYH�QRW�LQ�$OODK������QRU�LQ�WKH�/DVW�'D\��
����QRU�IRUELG�WKDW�ZKLFK�KDV�EHHQ�IRUELGGHQ�E\�
$OODK�DQG�+LV�0HVVHQJHU�3HDFH�EH�XSRQ�KLP�������DQG�
WKRVH�ZKR�DFNQRZOHGJH�QRW�WKH�UHOLJLRQ�RI�7UXWK�
�,VODP��DPRQJ�WKH�SHRSOH�RI�WKH�6FULSWXUHV��-HZV�

DQG�&KULVWLDQV���XQWLO�WKH\�SD\�WKH�-L]\DK�
�,VODPLF�WD[��ZLWK�ZLOOLQJ�VXEPLVVLRQ��DQG�IHHO�
WKHPVHOYHV�VXEGXHG´���6XUDK�DW-7DXEDK������� 

,Q�FRQFOXVLRQ��LW�LV�LQFXPEHQW�RQ�HDFK�RI�\RX�WR�VXS�
SRUW�WKH�'D¶ZDK��$�JRRG�SODFH�WR�VWDUW�LV�ULJKW�KHUH�
ZLWK�WKH�/RV�$QJHOHV�6SHFLDO�%XOOHWLQ�DQG�WKH�VXE�
VLGLDULHV��L�H��ZZZ�ODVE�RUJ��DEXEDNUVWRUH�FRP��
ZZZ�ODLFRF�RUJ��LQVKD�$OODK� 

$V-VDODDPX-DODLNXP� 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϱͿ�6XSSRUW�WKH�'D¶ZDK 

,I�D�SHUVRQ�QHHGV�WR�PDNH�XS�IDVWV��LW�LV�EHWWHU�WR�PDNH�
WKHP�XS�DV�VRRQ�DV�SRVVLEOH��EXW�LW�LV�SHUPLVVLEOH�WR�GH�
OD\�WKHP�DV�ORQJ�DV�WKH�QH[W�5DPDGDQ�KDV�QRW�\HW�FRPH���
,W�LV�VLQIXO�WR�GHOD\�PDNLQJ�XS�IDVWV�SDVW�WKH�QH[W�5DPD�
GDQ��XQOHVV�D�SHUVRQ�KDV�D�YDOLG�H[FXVH��OLNH�D�GLIILFXOW�
SUHJQDQF\��EUHDVWIHHGLQJ�ZLWK�IHDU�WKDW�IDVWLQJ�ZRXOG�
GHSOHWH�PLON��HWF���� 
 
3HUPDQHQW�LOOQHVV 
 
$�SHUVRQ�ZKR�VXIIHUV�IURP�D�SHUPDQHQW�LOOQHVV�WKDW�SUH�
YHQWV�KLP�IURP�IDVWLQJ�LV�H[HPSWHG�IURP�WKH�REOLJDWLRQ�
RI�IDVWLQJ���,QVWHDG�RI�IDVWLQJ��WKLV�SHUVRQ�PXVW�IHHG�D�
SRRU�SHUVRQ�IRU�HDFK�GD\�RI�IDVWLQJ�KH�PLVVHV� 
 
:H�DVN�$OODK�WR�PDNH�XV�IURP�WKH�SHRSOH�ZKR�ZRUVKLS�
+LP�LQ�WKH�PDQQHU�WKDW�+H�KDV�SUHVFULEHG��DQG�ZH�DVN�
$OODK�WR�JUDQW�XV�VLQFHULW\�DQG�DFFHSW�RXU�GHHGV� 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭϬͿ����&Ğǁ�&ĂƐƟŶŐ�dŝƉƐ 

'ŽĨƵŶĚŵĞ 
¨ �ƵŝůĚ�Ă�EĞǁ�DĂƐũŝĚ�ŝŶ�>ŽƐ��ŶŐĞůĞƐ�ĂƌĞĂ͕� 

¨ ǁŝƚŚ�/ƐůĂŵŝĐ�ƐĐŚŽŽů�ĨƌŽŵ�ƉƌĞƐĐŚŽŽů� 

�����������������ƚŚƌƵ�:ƵŶŝŽƌ��ŽůůĞŐĞ 

¨ �ŶĚ�ǁŝƚŚ�DĞĚŝĐĂů��ĞŶƚĞƌ�ĨŽƌ�DƵƐůŝŵƐ 

¨ �ŶĚ�ZĞƐŝĚĞŶĐĞƐ 

^ŚŽǁ�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ďǇ�ŐŽŝŶŐ�ƚŽ͗ 

ŐĨ͘ ŵĞͬƵͬŬǀĂϮŐϲ 



 ϭϮ  

 

)RXQGDWLRQV�RI�,VODPLF�)LQDQFH—5LEDD��3DUW��� 
,VODPLF�)LQDQFH�6HULHV��9ROXPH����,VVXH�� 
%\�'U��0DFH�$EGXOODK 
 
,QWURGXFWLRQ�� ,VODPLF� )LQDQFH� �³,)´�� LV� D� WKHRUHWLFDO� RXWJURZWK� RI� ,VODPLF� (FRQRPLFV�� 7KH� ODWHU� KDV�
HPHUJHG�IURP�WKH�,VODPLF�ZRUOGYLHZ�DQG�LWV�D[LRPV��VHOI-HYLGHQW�WUXWKV���$PRQJ�WKRVH�D[LRPV�DUH�WKH�EH�
OLHIV� WKDW� $OPLJKW\� $OOƗK�� �Իϰ˴Ϡ Ի˴ό˴Ηϭ˴� ٔ˵Ϫ˴Ϩ ԻΤ˴Β˸γ˵� �6XEKDDQDKX� ZD� 7D¶DODD�� L�H�� 0RVW� *ORULILHG� DQG� 0RVW� +LJK��
KHUHDIWHU� �� FUHDWHG�WKH�XQLYHUVH�IRU�WKH�EHQHILW�RI�KXPDQLW\��DQG�+H�KDV�ILOOHG�LW�ZLWK�LQH[KDXVWLEOH�UH�
VRXUFHV�WKDW�PXVW�EH�QXUWXUHG��PDQDJHG�DQG�GHYHORSHG�WR�PHHW�WKH�HYHU�FKDQJLQJ�QHHGV�RI�KXPDQLW\��)XU�
WKHU�� DPRQJ� WKH� ,VODPLF� D[LRPV� LV� WKDW� $OOƗK� KDV� DSSRLQWHG� YLFHJHUHQWV� RU� NKDOƗ¶LID� ����˴ϒ˶ϼ˴Χ˴� SOXUDO�
IRU�NKDOƯIDK�� WR� HIILFLHQWO\� DQG� HTXLWDEO\� DOORFDWH� WKRVH� UHVRXUFHV� �.KDQ�� ������� �&KDSUD�� �������7KDW� UH�
VSRQVLELOLW\� LV� RQH� RI� VKDUHG� VWHZDUGVKLS� RU�ZDNƗODK� � �˵Δ˴ϟΎϛ˴Ϯ˴ϟ˸� � � DQG� WUXVW� RU�DPDQDK� � �˵Δ˴ϧΎϣ˴˴Ϸ˸� � � WKDW� VHHN� WKH�
ZHOOEHLQJ� � Δ˴ϴϫ˶Ύϓέ˴� � RI� KXPDQLW\� DQG� LWV� GHDOLQJV� DPRQJ� WKH� SHRSOH�� PX¶ƗPXODW� � Εϼϣ˵Ύόϣ˵�� � 7KXV�� $OOƗK��
GHFODUHV� 
 

�˴ϥϮ˵ϠϤ˴ό˴˸Η�ϒ˴ϴ˸ϛ˴�ή˴ψ˵Ϩ˸˴Ϩϟ˶�Ϣ˸ϫ˶Ϊ˶ό˴˸Α�Ϧ˸ϣ˶�ν˶έ˴˸Ϸ˸�ϲ˶ϓ�ϒ˶˴ϼ˴Χ˴�Ϣ˸ϛ˵Ύ˴ϨϠ˴˸όΟ˴�Ϣ˵͉Λ 

³7KHQ��:H�PDGH�\RX�WKHLU�VXFFHVVRUV�LQ�WKH�ODQG��VR�WKDW�:H�PD\�REVHUYH�KRZ�\RX�DFW´��$O�4XU¶DQ�������� 

)XUWKHU��$OOƗK LQIRUPV�WKRVH�HQWUXVWHG�ZLWK�WKH�DPDQDK�RI�LWV�FKDOOHQJHV� 

ΎϬ˴Ϩ˸ϣ˶�Ϧ˴Ϙ˴˸ϔη˴˸ϭ˴�ΎϬ˴˴ϨϠ˸Ϥ˶Τ˴˸ϳ�ϥ˴˸�Ϧ˴ϴ˴˸Α˴΄˴ϓ�ϝ˶Ύ˴ΒΠ˶ϟ˸ϭ˴�ν˶έ˴˸Ϸ˸ϭ˴�Ε˶ϭ˴ΎϤ˴δ͉ϟ�ϰ˴Ϡϋ˴�˴Δ˴ϧΎϣ˴˴Ϸ˸�Ύ˴Ϩο˸ή˴ϋ˴�Ύ͉ϧ˶·��˴ϭ�ϻ˱ϮϬ˵Ο˴�Ύϣ˱Ϯ˵Ϡυ˴�ϥ˴Ύϛ˴�˵Ϫ͉ϧ˶·م��ϥ˵Ύδ˴ϧ˸ ˶Ϲ˸�ΎϬ˴˴ϠϤ˴Σ˴  
³,QGHHG��:H�GLG�RIIHU�WKH�DPDQDK�WR�WKH�KHDYHQV�DQG�WKH�HDUWK��DQG�WKH�PRXQWDLQV��EXW�WKH\�GHFOLQHG�WR�EHDU�
LW�DQG�ZHUH�DIUDLG�RI�LW��%XW�PDQ�ERUH�LW��9HULO\��KH�ZDV�XQMXVW�DQG�LJQRUDQW´��$O�4XU¶DQ�������� 

,W�ZDV�UHSRUWHG�E\�+XGKDLIDK�ELQ�$O-<DPDQ��˵ϪϨ˸ϋ˴�˵ௌ�ϲ˸ο˶έ˴�UDGL�$OOƗKX�DQKX��PD\�$OOƗK�EH�SOHDVHG�ZLWK�KLP��

KHUHLQDIWHU� �� WKDW� WKH�0HVVHQJHU�RI�$OOƗK��6DOO�$OOƗKX�DOD\KL�ZD�6DOƗP�RU�%OHVVLQJV�RI�$OOƗK�EH�XSRQ�

KLP�DQG�3HDFH��KHUHLQDIWHU� ຽ� �VDLG�� 

Ϯ˵Ϡ˵ϗ�έ˶˸άΟ˴�ϲ˶ϓ� ˶˯ ΎϤ˴δ͉ϟ�Ϧ˸ϣ˶�Ζ˴˸ϟΰ˴˴ϧ� ˴Δ˴ϧΎϣ˴˴Ϸ˸�Ϣ˴͉Ϡγ˴ϭ˴�Ϫ˶ϴ˴˸Ϡϋ˴� ˵ဃ͉�ϰ͉Ϡλ˴� ˶ဃ͉�ϝ˵Ϯγ˵έ˴�ϝ˴Ύ˴ϗ�ϝ˴Ύ˴ϗ�ΔϔϳάΣ�Ϧϋ�Ώ˶�Ϧ˸ϣ˶� ϮϤ˵Ϡ˶ϋ˴ϭ˴�ϥ˴ή˵˸Ϙϟ˸�ϭ˵˯ ή˴˴Ϙ˴ϓ�ϥ˵ή˵˸Ϙϟ˸�ϝ˴ΰ˴˴ϧϭ˴�ϝ˶ΎΟ˴ ˷ή˶ϟ

�˶Δ͉Ϩδ͊ϟ 

³$PDQDK� GHVFHQGHG� LQ� WKH� LQQHUPRVW�
KHDUWV�RI�PHQ��7KHQ� WKH�4XU
ƗQ�ZDV� UH�
YHDOHG�DQG�WKH\�OHDUQHG�IURP�WKH�4XU¶ƗQ�
DQG�WKH\�OHDUQHG�IURP�WKH�6XQQDK´�0XW�
WDIDTXQ�DOD\KL��DXWKHQWLFLW\�DJUHHG�XSRQ��LQ�WKH�
WZR�6DKLK� 

,VODPLF� ILQDQFLDO� LQVWLWXWLRQV� �³,),´��
KDYH� FROOHFWLYH� UHOLJLRXV� REOLJDWLRQV�
�IXUXG�NLID\\DK��LPSRVHG�RQ�WKHP�E\�WKH�
6KDUL¶DK�� DV� D� UHVXOW� RI� WKHLU� XVH� RI� WKH�
6KDUL¶DK�DV�WKHLU�SXUSRUWHG�EDVLV�IRU�H[�
LVWHQFH��WKHLU�³EUDQG´�DQG�WKHLU�UHSUHVHQ�
WDWLRQV� WR� FRQVXPHUV�� ZKR� H[SHFW� WKDW�
WKHLU� SURGXFWV�� VHUYLFHV� DQG� SUD[LV� DUH�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϯͿ 

YĂĂƐŝŵ͘ĐŽŵ 

ϯϰϬϯ�t�ϰϯƌĚ�^ƚƌĞĞƚ�>ŽƐ�
�ŶŐĞůĞƐ͕����ϵϬϬϬϴ 

tǁǁ͘ǇŽƵƚŚŶŵŽƟŽŶ͘ŽƌŐ 

WŚŽŶĞ͗�ϯϮϯ-ϰϰϱ-ϯϱϮϵ 

&Ăǆ͗�ϯϮϯ-ϳϯϳ-ϯϭϵϭ 

�ůĂƐƐĞƐ͗�D-dŚ�Θ�^Ăƚ͘ 

<ĞŶƉŽ 

<ĂƌĂƚĞ 

<ĞŶƉŽ 

<ĂƌĂƚĞ 



 ϭϯ  

 

 

 
6KDUL¶DK-EDVHG� �)DURRN�� ������� 7KH\� DUH� REOLJDWHG� WR� SURYLGH� ILQDQFLDO� VHUYLFHV� LQ� DFFRUGDQFH� ZLWK� WKH�
6KDUL¶DK��LWV�UXOHV�RU�DKNƗP��ϡ˸ΎϜ˴Σ˸ϷGHULYHG�IURP�WKH�6RXUFHV�RI�WKH�6KDUL¶DK��DQG�WKH�0DTDVLG�DO-6KDUL¶DK�RU�
+LJKHU� 2EMHFWLYHV� RI� WKH� 6KDUL¶DK�� 7RGD\�� ,)� HQFRPSDVVHV� FDSLWDO� PDUNHWV�� ,VODPLF� EDQNLQJ�� WDNDIXO� �WKH�
6KDUL¶DK-FRPSOLDQW�UHSODFHPHQW�RI�LQVXUDQFH��DQG�RWKHU�WUDQVIHU�XQLWV��H�J��PRQH\�FKDQJLQJ��GLJLWDO�ZDOOHWV��
DQG�HYHQ�PRYLQJ�WRZDUGV�FU\SWRFXUUHQF\��� 

,),V�DFW�DV� LQWHUPHGLDWRUV�DQG�DOORFDWH�ILQDQFLDO�UHVRXUFHV�EHWZHHQ�³H[FHVV´�XQLWV��H�J�� WKH�VDYLQJV�DQG�LQ�
YHVWPHQWV�RI�KRXVHKROGV�DQG�ILUPV��WR�³GHILFLW´�XQLWV��FRQVXPHUV�DQG�EXVLQHVVHV��WKDW�QHHG�ILQDQFLQJ�WR�SXU�
FKDVH��SURGXFH�DQG�LPSURYH�DVVHWV��7KURXJK�LQWHUPHGLDWLRQ��,),V�VHHN�WR�DYRLG�DGYHUVH�VHOHFWLRQ��PRUDO�KD]�
DUG�DQG�WR�HIILFLHQWO\�DOORFDWH�ILQDQFLDO�UHVRXUFHV�WR�FRPSHWLQJ�LQGLYLGXDOV�DQG�ILUPV�� 

'HEW�RU�GD\Q�LV�SHUPLVVLEOH�LQ�,VOƗP��%XW��WKHUH�DUH�FRQGLWLRQV�SODFHG�RQ�LW�LQ�RUGHU�WKDW�LW�ZLOO�EH�KDODO��QRW�

KDUDP�DQG�QRW�H[SORLWDWLYH��$OOƗK VD\V� 

�˶Α�Ϣ˵˸ΘϨ˴˸ϳ˴Ϊ˴Η�˴Ϋ˶·�Ϯ˵Ϩϣ˴�Ϧ˴ϳά͉˶ϟ�ΎϬ͊˴ϳ˴�Ύ˴ϳ�˳Ϧϳ˴˸Ϊى��˵ϩϮ˵Β˵Θϛ˸Ύ˴ϓ�ϰϤ̒δ˴ϣ˵�Ϟ˳Ο˴˴� Իϰ˴ϟ˶·āāā�˸Ϣ˵Θό˴˸ϳΎ˴Β˴Η�˴Ϋ˶·�ϭ˵ΪϬ˶η˴˸ϭ˴ 
³2�\RX�ZKR�KDYH�EHOLHYHG��ZKHQ�\RX�FRQWUDFW�D�GHEW�IRU�D�VSHFLILHG�WHUP��ZULWH�LW�GRZQ«$QG�WDNH�ZLWQHVV�
HV�ZKHQ�\RX�FRQFOXGH�D�FRQWUDFW«��$O�4XU¶DQ�������� 

 

7RGD\��,VODPLF�EDQNLQJ��³,%´��FRQVWLWXWHV�URXJKO\�����RI�,)¶V�ZRUOGZLGH�DVVHWV�RI�DSSUR[LPDWHO\������WULO�
OLRQ�� ,%� LV�V\VWHPLFDOO\� LPSRUWDQW� LQ���� MXULVGLFWLRQV�ZRUOGZLGH��,VODPLF�)LQDQFLDO�6HUYLFHV�%RDUG���������
$SSUR[LPDWHO\� ������ ,),� RSHUDWH� LQ� ��� FRXQWULHV� ZRUOGZLGH�� ,%� KDV� RXWSHUIRUPHG� FRQYHQWLRQDO� EDQNLQJ�
�³&%´��RYHU�WKH�SDVW�GHFDGH�DFFRUGLQJ�WR�WKH�,0)��:RUOG�)LQDQFH���������6XNǌN��SO��IRU�VDNN���RU�6KDUL¶DK-
FRPSOLDQW�VHFXULWLHV��FRPSULVH�URXJKO\�����RI�ZRUOGZLGH�,)�DVVHWV��LELG��,VODPLF�)LQDQFLDO�6HUYLFHV�%RDUG��
������ 
 
/LNH�DOO�DUHDV�LQ�WKH�6KDUL¶DK��,%�LQFOXGHV�SURKLELWLRQV�FRPPDQGV��WDNOLIL���GHFODUDWLRQV��ZDG¶L���FRQGLWLRQV�
�VKDUW��DQG�FRQFHVVLRQV��UXNVDK���$PRQJ�WKH�PRUH�ZLGHO\�NQRZQ�WDNOLIL�LQ�,)�DUH�ULEƗ��D�SUH-DJUHHG�XVXUL�
RXV� H[FKDQJH��� JKDUDU� �DQ� H[FKDQJH� LPEXHG� ZLWK� XQFHUWDLQW\�� DPELJXLW\� DQG� H[FHVVLYH� ULVN��� PD\VLU�
�JDPEOLQJ��DQG�]XOP��RSSUHVVLRQ�DQG�ZURQJGRLQJ���7KH�IRFXV�RI�WKLV�DUWLFOH�LV�ULEƗ��LWV�GHILQLWLRQ��LWV�DGLOODK�
�SURRIV�HYLGHQFH���DQG�LWV�HSLVWHPRORJ\��3DUW�,��RI�VHULHV��FRYHUV�WKRVH�DUHDV��3DUW�,,��RI�VHULHV��DV�D�IROORZ-
XS� DUWLFOH� ZLOO� ORRN� DW� WKH� FRQFHVVLRQV� �UXNVDK�� WR� WKH� DKNƗP� JRYHUQLQJ� ULEƗ�� PRGHUQ� ,%¶V� OHJDO�
³WULFNV´��KHHODK��WR�FLUFXPYHQW�ULEƗ��DQG�FULWLFLVPV�RI�WKH�DKNƗP�JRYHUQLQJ�ULEƗ��EL�LGKQL�$OOƗK���3DUW���RI�
WKLV�/$6%�DUWLFOH�ZLOO�FRQWLQXHG�LQ�QH[W�LVVXH� 
 
)227127(6��7KH�6RXUFHV�RI�WKH�6KDUƯ¶DK�LQFOXGH�ERWK�UHYHODWRU\�DQG�QRQ-UHOHYDWRU\�WH[WV�RU�QXVXV��$OWKRXJK�6KDUL¶DK�VFKRO�
DUV�PD\�GLIIHU�LQ�WKHLU�WD[RQRP\�RI�WKH�6RXUFHV��WKH�LQGLVSXWDEOH�UHYHODWRU\�6RXUFHV�DUH�4XU¶ƗQ�DQG�6XQQDK��,MPD¶D�LV�RIWHQ�LQ�
FOXGHG� LQ� WKH� IRUPHU� FODVVLILFDWLRQ� DQG� WKH�PDMRULW\� �MXPKXU�� RI�6KDUL¶DK� VFKRODUV� DVVHUW� WKDW� LMPD¶D� DSSOLHV� WR� WKH� FRQVHQVXV�

DPRQJ� WKH� 6DKDEDK� � RI� WKH�3URSKHW� ຽ� �2WKHU� 6RXUFHV� LQFOXGH�� EXW� DUH� QRW� OLPLWHG� WR��4DZDO�DO-6DKDEL� �DQ�RSLQLRQ�RI� D�

6DKDEDK�� �RI�WKH�3URSKHW��ຽH�J��DQ�DWKDU���DO-4L\DV��OHJDO�DQDORJ\���DO-,VWLKVDQ��MXULVWLF�SHIHUHQFH���DO-,VWLVKDE��SUHVXPSWLRQ�
RI�FRQWLQXLW\���DO-,VWLVODK�RU�0DVODKDK�0XUVDODK��FRQVLGHUDWLRQ�RI�SXEOLF�LQWHUHVWV���DO-µ$GDK�RU�µ8UI��JHQHUDO�FXVWRPDU\�SUDFWLFHV�
DPRQJ�SHRSOH�WKDW�GR�QRW�FRQIOLFW�D�6KDUL¶DK�KXNP���DQG�6DDG�DO-'KDUL¶D��EORFNLQJ�WKH�ODZIXO�PHDQV�WR�DQ�XQODZIXO�DFW���,Q�DOO�
FDVHV��WKHUH�DUH�UXOHV�WKDW�JRYHUQ�WKHLU�DSSOLFDWLRQ� 
 
�ŚĂƉƌĂ͕�D͘�h͘�;ϭϵϵϮͿ͘�/ƐůĂŵ�ĂŶĚ�ƚŚĞ��ĐŽŶŽŵŝĐ��ŚĂůůĞŶŐĞ͘�,ĞƌŶĚŽŶŵ͕�s�͗�dŚĞ�/ŶƚĞƌŶĂƟŽŶĂů�/ŶƐƟƚƵƚĞ�ŽĨ�/ƐůĂŵŝĐ�dŚŽƵŐŚƚ͘� 
 
&ĂƌŽŽŬ͕�^͘�;ϮϬϬϳͿ͘�KŶ��ŽƌƉŽƌĂƚĞ�^ŽĐŝĂů�ZĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�/ƐůĂŵŝĐ�&ŝŶĂŶĐŝĂů�/ŶƐƟƚƵƟŽŶƐ͘�/ƐůĂŵŝĐ��ĐŽŶŽŵŝĐ�^ƚƵĚŝĞƐ͕�sŽů͘�ϭϱ͕�EŽ͘�ϭ͘� 
 
<ŚĂŶ͕�D͕͘�Θ�DŝƌĂŬŚŽƌ͕��͘�;ϭϵϵϮͿ͘�/ƐůĂŵ�ĂŶĚ�ƚŚĞ��ĐŽŶŽŵŝĐ�^ǇƐƚĞŵ͘�ZĞǀŝĞǁ�ŽĨ�/ƐůĂŵŝĐ��ĐŽŶŽŵŝĐƐ͕�ϭ-�Ϯϵ� 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭϮͿ;&ŽƵŶĚĂƟŽŶƐ�ŽĨ�/ƐůĂŵŝĐ�&ŝŶĂŶĐĞ-ZŝďĂĂͿ 



 ϭϰ  

 

 

DƵƐůŝŵ��ƵƐŝŶĞƐƐ��ŝƌĞĐƚŽƌǇ 
KĨ�^ŽƵƚŚĞƌŶ��ĂůŝĨŽƌŶŝĂ�ϮϬϮϭ 

�ŚĂƌůĞƐ�t͘W͘��ŽŶƐƚƌƵĐƟŽŶ 

�ŽŶƐƚƌƵĐƟŽŶ�DĂŝŶƚĞŶĂŶĐĞ�Θ�dŝůĞ�/ŶƐƚĂůůĂƟŽŶƐ 

�ďĚƵů-,ĂŬĞĞŵ�ŝďŶ��ďĚƵƐŚ-^ŚĂŬŽŽƌ 

ϲϲϭ-ϰϵϮ-ϯϬϱϬ 

^ĂŵĞĞƌ�WůƵƐŚ��ƵƚƐ�;KĂŬůĞǇƐ��ĂƌďĞƌ�^ŚŽƉͿ 

�Ăůů�ĨŽƌ��ƉƉŽŝŶƚŵĞŶƚ 

>ŽƐ��ŶŐĞůĞƐ͕����ϵϬϬϮϰ 

;ϯϮϯͿ�ϴϵϴ-ϮϬϭϭ 

'ĂŐĞƐ�ŽĨ�DĞƚĂů 

,s���/ŶƐƚĂůů�Θ�^ĞƌǀŝĐĞƐ 

�ŽŵŵĞƌĐŝĂů�Θ�ZĞƐŝĚĞŶƟĂů 

�ďĚƵů�,ĂƋƋ�;ϯϮϯͿ�ϯϲϵ-ϭϰϵϵ 

zŽƵƚŚ�͚E�DŽƟŽŶ��ĐĂĚĞŵǇ͕�/ŶĐ�;ŬĂƌĂƚĞͿ 

ϯϰϬϯ�t͘��ϰϯƌĚ�^ƚƌĞĞƚ 

>ŽƐ��ŶŐĞůĞƐ͕����ϵϬϬϬϴ 

;ϯϮϯͿ�ϰϰϱ-ϯϱϮϵ�Θ�ǁǁǁ͘ǇŽƵƚŚŶŵŽƟŽŶ͘ŽƌŐ 

'Ğƚ�zŽƵƌ�>ŝƐƟŶŐ� 
ϰ�ůŝŶĞƐ�&Žƌ� 

ΨϮϱ 

�Ğ�ƐƵƌĞ�ƚŽ�ŐĞƚ�ǇŽƵƌ�ůŝƐƟŶŐ�ŝŶ�ƚŚĞ�^ŽƵƚŚĞƌŶ��ĂůŝĨŽƌŶŝĂ�DƵƐůŝŵ��ƵƐŝŶĞƐƐ��ŝƌĞĐƚŽƌǇ 
�Ăůů�^ŚĂĨĞĞƋ�Ăƚ�;ϯϭϬͿ�ϵϰϲ-ϮϮϲϵ�ĂŶĚͬŽƌ�ǁǁǁ͘ůĂƐď͘ŽƌŐ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽ͘ 

YĂĂƐŝŵ��ŽŶƐƵůƟŶŐ 

ϴϭϱ�E�>Ă��ƌĞĂ��ǀĞ�ηϮϲϮ 

/ŶŐůĞǁŽŽĚ͕����ϵϬϯϬϮ 

;ϯϭϬͿ�ϵϰϲ-ϮϮϲϵ 

<ĂůŝĨĂ�WƌŽĚƵĐƟŽŶƐ 

�ƵĚŝŽ�Θ�sŝĚĞŽ�dĂƉĞ�dƌĂŶƐĨĞƌ 

KŶĞ-^ƚŽƉ�WƌŽĚƵĐƟŽŶƐ 

��������������ŝůĂů�DŽƌƌŝƐ�;ϯϮϯͿ�ϯϮϲ-ϵϬϳϳ   

   

^ĂůĂĮ�ŝƚǇ�/ŶĐ͘ 
tǁǁ͘ƐĂůĂĮĐŝƚǇ͘ ŽƌŐ 
;ϯϭϬͿ�ϵϰϲ-ϮϮϲϵ 



 ϭϱ  

 

 

DƵƐůŝŵ��ƵƐŝŶĞƐƐ��ŝƌĞĐƚŽƌǇ 
KĨ�^ŽƵƚŚĞƌŶ��ĂůŝĨŽƌŶŝĂ�ϮϬϮϭ 

DĞĚŝĐĂů WƌŽĨĞƐƐŝŽŶĂů 

�ŽǁŶůŽĂĚ-,ĞĂůŝŶŐ 
�ƌ͘��ƌƟƐ�dĂǁŚĞĞĚ 

�ŚŝƌŽƉƌĂĐƚŽƌ 
tǁǁ͘ĚŽǁŶůŽĂĚ-ŚĞĂůŝŶŐ͘ůŝǀĞ 

;ϯϭϬͿ�ϲϰϰ-ϰϭϭϵ 

�ďƵ��ĂŬƌ�DĂƌŬĞƚƉůĂĐĞ 

,ĂůĂů�KŶůŝŶĞ�ƐŚŽƉƉŝŶŐ�ŽŶůǇ 

�ďƵďĂŬƌƐƚŽƌĞ͘ĐŽŵ 

;ϯϮϯͿ�ϵϰϰ-ϭϰϵϲ 

'Ğƚ�zŽƵƌ�>ŝƐƟŶŐ� 
ϱ�ƐƉĞĐŝĂů�ůŝŶĞƐ�&Žƌ� 

ΨϰϬ 

�ƌ͘ �<ŚĂĚŝũĂŚ�>ĂŶŐ�D� 
&ĂŵŝůǇ�DĞĚŝĐĂů�WƌĂĐƟĐĞ 

ϰϯϲϭ�^͘�tĞƐƚĞƌŶ��ǀĞ 

>ŽƐ��ŶŐĞůĞƐ͕����ϵϬϬϲϮ 

;ϯϮϯͿ�ϮϵϮ-ϯϵϬϬ 

dƌĞĂƚŵĞŶƚ�ĨŽƌ͗ 
�ŝĂďĞƟĐ�/ƐƐƵĞƐ͕�EĞƵƌŽƉĂƚŚǇ͕ 
�ŚƌŽŶŝĐ�WĂŝŶ͕��ůŽŽĚ�&ůŽǁ 

�Ăůů�EŽǁ�ĨŽƌ�ZĞůŝĞĨ 
;ϯϮϯͿ�ϴϲϴ-ϲϲϮϲ 

ΎdƌĞĂƚŵĞŶƚ�ƌĞŶĚĞƌĞĚ� 
ďǇ�tŽƌůĚ�ZĞŶŽǁŶ�WŚǇƐŝĐŝĂŶƐ 

:ĞĚĚĂŚ�ZĂŶĐŚ 
ϵϭϱϱ��͘��ǀĞŶƵĞ�^ϴ 

^ƵŶ�sŝůůĂŐĞ͕����ϵϯϱϰϯ 

;ϲϲϭͿ�ϲϲϲ-Ϭϱϴϳ 

,ŽƌƐĞďĂĐŬ�ZŝĚŝŶŐ�ůĞƐƐŽŶƐ͕��ŽĂƌĚŝŶŐ�ĂŶĚ�ŵŽƌĞ 

%\�$O-
$VU��WKH�WLPH�������9HULO\��PDQ�LV�LQ�ORVV����� ([FHSW�WKRVH�ZKR�
EHOLHYH��LQ�,VOkPLF�0RQRWKHLVP��DQG�GR�ULJKWHRXV�JRRG�GHHGV��DQG�
UHFRPPHQG�RQH�DQRWKHU�WR�WKH�WUXWK��L�H��RUGHU�RQH�DQRWKHU�WR�SHUIRUP�
DOO�NLQGV�RI�JRRG�GHHGV��$O-0D
UXI��ZKLFK�$OOkK�KDV�RUGDLQHG��DQG�
DEVWDLQ�IURP�DOO�NLQGV�RI�VLQV�DQG�HYLO�GHHGV��$O-0XQNDU��ZKLFK�$OOkK�
KDV�IRUELGGHQ���DQG�UHFRPPHQG�RQH�DQRWKHU�WR�SDWLHQFH��IRU�WKH�VXIIHU�
LQJV��KDUPV��DQG�LQMXULHV�ZKLFK�RQH�PD\�HQFRXQWHU�LQ�$OOkK
V�&DXVH�
GXULQJ�SUHDFKLQJ�+LV�UHOLJLRQ�RI�,VOkPLF�0RQRWKHLVP�RU�-LKkG��� 

�6XUDK�$O-$VU������-���� 



 ϭϲ  

 

/RV�$QJHOHV�,VODPLF�&KDPEHU�RI�&RPPHUFH 

)LUH��DQG�WKDW�LV�HDV\�IRU�$OOkK�������,I�\RX�DYRLG�
WKH�JUHDW�VLQV�ZKLFK�\RX�DUH�IRUELGGHQ�WR�GR��:H�
VKDOO�H[SLDWH�IURP�\RX�\RXU��VPDOO��VLQV��DQG�DG�
PLW�\RX�WR�D�1REOH�(QWUDQFH��L�H��3DUDGLVH��������
$QG�ZLVK�QRW�IRU�WKH�WKLQJV�LQ�ZKLFK�$OOkK�KDV�
PDGH�VRPH�RI�\RX�WR�H[FHO�RYHU�RWKHUV��)RU�PHQ�
WKHUH�LV�UHZDUG�IRU�ZKDW�WKH\�KDYH�HDUQHG���DQG�
OLNHZLVH��IRU�ZRPHQ�WKHUH�LV�UHZDUG�IRU�ZKDW�WKH\�
KDYH�HDUQHG��DQG�DVN�$OOkK�RI�+LV�%RXQW\��6XUHO\��
$OOkK�LV�(YHU�$OO¤.QRZHU�RI�HYHU\WKLQJ���6XUDK�
$Q-1LVD���� 

6R�$OODK�VZW��DOVR�ZDQWHG�XV�WR�KDYH�WKH�&KDPEHU�
RI�&RPPHUFH��$FFRUGLQJ�WR�WKH�8�6��&KDPEHU�RI�
&RPPHUFH�³7KH�8�6��&KDPEHU�RI�&RPPHUFH�LV�WKH�
ZRUOG¶V�ODUJHVW�EXVLQHVV�RUJDQL]DWLRQ�UHSUHVHQWLQJ�
WKH�LQWHUHVWV�RI�PRUH�WKDQ���PLOOLRQ�EXVLQHVVHV�RI�DOO�
VL]HV��VHFWRUV��DQG�UHJLRQV��2XU�PHPEHUV�UDQJH�
IURP�PRP-DQG-SRS�VKRSV�DQG�ORFDO�FKDPEHUV�WR�
OHDGLQJ�LQGXVWU\�DVVRFLDWLRQV�DQG�ODUJH�FRUSRUD�
WLRQV��7KH\�DOO�VKDUH�RQH�WKLQJ—WKH\�FRXQW�RQ�WKH�
&KDPEHU�WR�EH�WKHLU�YRLFH�LQ�:DVKLQJWRQ��
'�&´��KWWSV���ZZZ�XVFKDPEHU�FRP�DERXW�DERXW-WKH
-XV-FKDPEHU�� 
��� 
7KH�SUREOHP�LV�ZH�DV�0XVOLPV�FDQQRW�FRXQW�RQ�
WKHP�WR�VSHDN�IRU�WKH�0XVOLPV��EHFDXVH�ZH�FRXQW�
RQ�$OODK�VZW��RQO\��:H�KDYH�VR�PDQ\�GLIIHUHQFHV��
:H�GRQ¶W�ZDQW�WR�FHOHEUDWH�WKH�KROLGD\V�RI�WKH�GLV�
EHOLHYHUV��LH��&KULVWPDV��(DVWHU��9DOHQWLQH¶V�'D\�
HWF����:H�GRQ¶W�ZDQW�WR�IRUQLFDWH��GULQN�DOFRKRO��
VPRNH�FLJDUHWWHV��DQG�GDQFH�WR�WKH�PXVLF�DV�WKH\�GR�
ZKHQ�FHOHEUDWLQJ��,I�ZH�DUH�WUXH�0XVOLPV�ZH�RQO\�
FHOHEUDWH�WZR�KROLGD\V�SHU�\HDU��7KH\�DUH�(LGXO�)LWU�
DIWHU�5DPDGKDQ��DQG�(LGXO�$GKDD�DIWHU�+DMM��:H�
VKRXOG�QRW�EH�FHOHEUDWLQJ�DQ\WKLQJ�HOVH��EHFDXVH�
$OODK�VD\V��³2�\RX�ZKR�EHOLHYH��(DW�QRW�XS�\RXU�
SURSHUW\�DPRQJ�\RXUVHOYHV�XQMXVWO\�H[FHSW�LW�EH�D�
WUDGH�DPRQJVW�\RX��E\�PXWXDO�FRQVHQW��$QG�GR�QRW�
NLOO�\RXUVHOYHV��QRU�NLOO�RQH�DQRWKHU���6XUHO\��
$OOkK�LV�0RVW�0HUFLIXO�WR�\RX�´��6XUDK�1LVD¶�
����� 

7KLV�LV�WKH�UHDVRQ�ZH�QHHG�WKH�&KDPEHU�RI�&RP�
PHUFH��:LWK�WKH�/RV�$QJHOHV�,VODPLF�&KDPEHU�RI�
&RPPHUFH��/$,&2&���ZH�FDQ�QHWZRUN�ZLWK�HDFK�
RWKHU��UHFUXLW�DQG�KLUH�RWKHU�0XVOLPV��KDYH�RXU�
EXVLQHVVHV�DQG�RUJDQL]DWLRQV�IHDWXUHG�LQ�WKH�6RXWK�

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϵͿ HUQ�&DOLIRUQLD�0XVOLP�%XVLQHVV�'LUHFWRU\��VHH�LQ�
WKLV�LVVXH��DQG�WKH�/$,&2&�%XVLQHVV�-RXUQDO
�FRPLQJ���:H�FDQ�KDYH�ZRUNVKRSV��VHPLQDUV��DQG�
GLVFRXQWV�RQ�SURGXFWV�DQG�VHUYLFHV�ZLWKLQ�WKH�
/$,&2&�QHWZRUN��,VODPLF�ILQDQFLQJ��PHGLFDO�FDUH��
DQG�HGXFDWLRQ��,QVKD�$OODK��ZH�FDQ�GR�LW�DOO�LQ�D�KDO�
DO�DQG�,VODPLF�PDQQHU�� 

7KHVH�IHDWXUHV�DQG�EHQHILWV�DUH�LPSRUWDQW�EHFDXVH�
/RV�$QJHOHV�FLW\�LV�D�ERRPLQJ�FLW\��,Q�WKH�QH[W�IHZ�
\HDUV�ZH�KDYH���EDVNHWEDOO�WHDPV����IRRWEDOO�WHDPV��
WKH�2O\PSLFV��DQG�PDQ\�RWKHU�HYHQWV�DQG�YHQXHV�
PDNLQJ�/RV�$QJHOHV�RQH�RI�WKH�EHVW�FLWLHV�LQ�WKH�
ZRUOG�IRU�EXVLQHVV��:H�ZLOO�KDYH�UDSLG�WUDQVLW�WUDLQV�
FRQQHFWLQJ�DQG�PRYLQJ�SHRSOH�DOO�RYHU�/RV�$QJH�
OHV��:RUNLQJ�WRJHWKHU��ZH�FDQ�EH�³2QH�8PPDK´�
DQG�KROG�RQ�WR�WKH�URSH�RI�$OODK�VZW��DQG�WDNH�DG�
YDQWDJH�RI�WKH�%RXQWLHV�RI�$OODK�VZW���)RU�PRUH�
LQIRUPDWLRQ�RQ�KRZ�WR�EHFRPH�D�PHPEHU�FDOO�EURWK�
HU�6KDIHHT�DW����������-�����RU�JR�WR�WKH�/$,&2&�
ZHEVLWH�DW�ZZZ�ODLFRF�RUJ�� 

DWLQJ�DZD\�IURP�WKH�WUXWK��'HYLDWLQJ�DZD\�IURP�WKH�
%RRN�DQG�WKH�6XQQDK���+H�WKHQ�PHQWLRQHG�D�QXPEHU�
RI�WKH�VWDWHPHQWV�RI�WKH�SHRSOH�RI�NQRZOHGJH�LQ�FULWL�
FLVP�RI�WKH�SHRSOH�RI�LQQRYDWLRQ��7KH�SHRSOH�RI�WKH�
6XQQDK�DUH�WKH�SHRSOH�ZKR�DUH�XQLWHG�XSRQ�IUHH�ZLOO�
DQG�JDWKHUHG�XSRQ�WKH�WUXWK��7KH�SHRSOH�RI�WKH�6XQ�
QDK�ZLOO�DOZD\V�EH�SHRSOH�ZKR�FRPH�WRJHWKHU�XSRQ�
WKH�%RRN�DQG�WKH�6XQQDK��$QG�ZLWK�UHJDUG�WR�XQLWLQJ�
XSRQ�WKH�WUXWK�DQG�D�ZDUQLQJ�DJDLQVW�WKH�VHSDUDWLRQ�RI�
WKH�SHRSOH�RI�LQQRYDWLRQ��ZH�ILQG�D�JUHDW�VD\LQJ�IURP�
6KHLNK�$O-$OEDQL��UDKLPDKXOODDK��EHIRUH�KH�GLHG���,�
ZDUQ�DJDLQVW�WKH�SHRSOH�RI�LQQRYDWHG�VHFWV��$QG�,�
ZDUQ�\RX�DJDLQVW�EHLQJ�OLNH�WKHP�DQG�IDOOLQJ�LQWR�
ZKDW�WKH\�IHOO�LQWR��$OO�WKH�VHFWV�WKDW�KDYH�VSOLW�DSDUW�
DUH�DOO�JDWKHUHG�E\�RQH�WKLQJ��7KDW�LV�WKH�GHSDUWLQJ�RI�
WKH�6XQQDK���7KLV�JRHV�LQ�FRQIRUPLW\�ZLWK�WKH�VD\LQJ�
RI�,EQX�%DWWD��,PDDP�$VK-6KDDGLEL�PHQWLRQV�LQ�KLV�
ERRNV�$O-0XZDDIDTDDW�DQG�$O-,
WLVDDP�DV�FKDSWHU�
KHDGLQJV��)URP�WKH�VLJQV�RI�WKH�6XQQDK�LV�$O�
,MWLPDD
��JDWKHULQJ�WRJHWKHU�XSRQ�WKH�6XQQDK��� 
�(QG�RI�OHFWXUH� 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϳͿ��^ŚĞŝŬŚ�͚�ďĚƵůůĂŚ��ƵŬŚĂƌŝ 



 ϭϳ  

 

 

&Ƶůů�ƉĂŐĞ��Ě�
 ΨϯϬϬ 

,ĂůĨ-ƉĂŐĞ Ψϭϳϱ 

ϭͬϰ�
ƉĂŐĞ�
Ψϵϱ 

ϭͬϴ�ƉĂŐĞ� ΨϱϬ 

/ŶƐŝĚĞ�ĨƌŽŶƚ�ĐŽǀĞƌ�ΨϱϬϬ 
/ŶƐŝĚĞ��ďĂĐŬ�ĐŽǀĞƌ�ΨϰϱϬ 

�ĂĐŬ��ĐŽǀĞƌ�ΨϲϬϬ 

�Ăůů�^ŚĂĨĞĞƋ�;ϯϭϬͿ�ϵϰϲ-ϮϮϲϵ�ĨŽƌ��Ě 



 ϭϴ  

 

 

�ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞƐ 

KďŝƚƵĂƌŝĞƐ :ŽďƐ  

DĂƌƌŝĂŐĞƐ 

�Ăůů�^ŚĂĨĞĞƋ�Ăƚ�;ϯϭϬͿ�ϵϰϲ-ϮϮϲϵ� 
ĨŽƌ��ŽŵŵƵŶŝƚǇ�ƐĞƌǀŝĐĞƐ�ůŝƐƟŶŐƐ͘�ϯ�ůŝŶĞƐ�ΨϭϬ 

>ŽƐ��ŶŐĞůĞƐ�^ƉĞĐŝĂů��ƵůůĞƟŶ� 
ŝƐ�ŝŶ�ŶĞĞĚ�ŽĨ�DƵƐůŝŵƐ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�ƚŚĞ�

�ĂǁĂŚ͗ 
· ǀŽůƵŶƚĞĞƌƐ� 

· tƌŝƚĞƌƐ 
· DĂŶĂŐĞƌƐ 

· ^ĂůĞƐƉĞŽƉůĞ�;ĐŽŵŵŝƐƐŝŽŶƐͿ 
�Ăůů�^ŚĂĨĞĞƋ�Ăƚ�;ϯϭϬͿ�ϵϰϲ-ϮϮϲϵ 

�ĂƌŶ��ǆƚƌĂ��ĂƐŚ 
ΨϭϬй�ZĞĨĞƌƌĂů�&ĞĞ�Ψ 

>ŽƐ��ŶŐĞůĞƐ�^ƉĞĐŝĂů��ƵůůĞƟŶ� 
�Ăůů�^ŚĂĨĞĞƋ�Ăƚ�;ϯϭϬͿ�ϵϰϲ-ϮϮϲϵ 

 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ� 
�ƌŽƚŚĞƌ��ďĚƵƌZĂŚŵĂŶ�ŝďŶ��ĂŝĚ�ĂŶĚ�

^ŝƐƚĞƌ�<ŚĂĚŝũĂŚ��ůŝ 

�ŽŶĚŽůĞŶĐĞƐ�ƚŽ�ƚŚĞ�ĨĂŵŝůǇ�ŽĨ� 
�ƌŽƚŚĞƌ��ďĚƵƌZĂŚŝŵ�;�ŚŝůŝͿ 

^ŝƐƚĞƌ�^ŚĂŚĞĞĚ 

hƉĐŽŵŝŶŐ��ǀĞŶƚƐ 

�ƉƉƌĞĐŝĂƟŽŶ 
/ƐůĂŵŝĐ�ĐŽŶĨĞƌĞŶĐĞ�ŝŶ�^ŽƵƚŚĞƌŶ��� 

�ŽŵŝŶŐ͊ 

dŚĂŶŬƐ�ƚŽ�Ăůů�ŽĨ�ƚŚĞ�ƌĞĂĚĞƌƐ͕�ǁƌŝƚĞƌƐ͕�
ĂĚǀĞƌƟƐĞƌƐ͕�ĂŶĚ�ƐƵƉƉŽƌƚĞƌƐ�ŽĨ�>�^�͘ 

ZĂŵĂĚŚĂŶ�DƵďĂƌĂŬ͊ 

>�^��ZĂĚŝŽ 
WŽĚĐĂƐƚƐ 



 ϭϵ  

 

 

dŚĞ�WƌŽƉŚĞƚ���ම�ƐĂŝĚ�ŽŶĞ�ƐƚĂƚĞŵĞŶƚ�ĂŶĚ�/�ƐĂŝĚ�
ĂŶŽƚŚĞƌ͘ �dŚĞ�WƌŽƉŚĞƚ���ම�ƐĂŝĚ�ΗtŚŽĞǀĞƌ�ĚŝĞƐ�
ǁŚŝůĞ�ƐƟůů�ŝŶǀŽŬŝŶŐ�ĂŶǇƚŚŝŶŐ�ŽƚŚĞƌ�ƚŚĂŶ��ůůĂŚ�ĂƐ�Ă�ƌŝͲ
ǀĂů�ƚŽ��ůůĂŚ͕�ǁŝůů�ĞŶƚĞƌ�,Ğůů�;&ŝƌĞͿ͘Η��ŶĚ�/�ƐĂŝĚ͕�
ΗtŚŽĞǀĞƌ�ĚŝĞƐ�ǁŝƚŚŽƵƚ�ŝŶǀŽŬŝŶŐ�ĂŶǇƚŚŝŶŐ�ĂƐ�Ă�ƌŝǀĂů�
ƚŽ��ůůĂŚ͕�ǁŝůů�ĞŶƚĞƌ�WĂƌĂĚŝƐĞ͘Η�;^ĂŚŝŚ��ƵŬŚĂƌŝ�sŽů͘�ϲ͕��ŽŽŬ�ϲϬ͕�,ĂĚŝƚŚ�ϮϰͿ�



 ϮϬ  

 

 

 

�ďƵ��ĂŬƌ� 
DĂƌŬĞƚƉůĂĐĞ 
�Ŷ�ŽŶůŝŶĞ�ŵĂƌŬĞƚƉůĂĐĞ�ĂŶĚ�ǁĞĞŬůǇ�ďůŽŐ 
ǁŚĞƌĞ�ƚŚĞ�ǁŚŽůĞ�ĨĂŵŝůǇ�ĐĂŶ�ŽŶůǇ�ďƵǇ�� 

,ĂůĂů�WƌŽĚƵĐƚƐ�ĂŶĚ�^ĞƌǀŝĐĞƐ�ĂŶĚ� 
ůĞĂƌŶ�ĂďŽƵƚ�/ƐůĂŵ 
'Ž�ŽŶůŝŶĞ�ƚŽ͗ 

ĂďƵďĂŬƌƐƚŽƌĞ͘ĐŽŵ 
��ƐƵďƐŝĚŝĂƌǇ�ŽĨ�ƋĂĂƐŝŵ͘ĐŽŵ 


