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3OHDVH�OHW�WKH�HGLWRU�
NQRZ�LI�VKH�KDV�

PLVVHG�\RXU�%LUWKGD\� 

 12:�6+(�,6�$�7($&+(5� 
 

,Q�6HSWHPEHU�RI�������RQ�WKH�ILUVW�GD\�RI�VFKRRO��0DUWKD�
&RWKUHQ�� D�+LVWRU\� WHDFKHU� DW� 5RELQVRQ�+LJK� 6FKRRO� LQ�
/LWWOH�5RFN� �� GLG� VRPHWKLQJ� QRW� WR� EH� IRUJRWWHQ��2Q� WKH�
ILUVW�GD\�RI�VFKRRO��ZLWK�WKH�SHUPLVVLRQ�RI�WKH�VFKRRO�VX�
SHULQWHQGHQW�� WKH� SULQFLSDO� DQG� WKH� EXLOGLQJ� VXSHUYLVRU��
VKH�UHPRYHG�DOO�RI�WKH�GHVNV�LQ�KHU�FODVVURRP��:KHQ�WKH�
ILUVW� SHULRG� NLGV� HQWHUHG� WKH� URRP� WKH\� GLVFRYHUHG� WKDW�
WKHUH� ZHUH� QR� GHVNV�� �  
0V�� &RWKUHQ�� ZKHUH� DUH� RXU�
GHVNV"
 �6KH�UHSOLHG��
<RX�FDQ
W�KDYH�D�GHVN�XQWLO�\RX�WHOO�
PH�KRZ�\RX�HDUQ�WKH�ULJKW�WR�VLW�DW�D�GHVN�
 �7KH\�WKRXJKW��

:HOO��PD\EH� LW
V�RXU�JUDGHV�
� � 
1R�
� VKH�VDLG�� 
0D\EH� LW
V�
RXU�EHKDYLRU�
�6KH� WROG� WKHP�� 
1R�� LW
V�QRW�HYHQ�\RXU�EH�
KDYLRU�
� � $QG� VR�� WKH\� FDPH� DQG� ZHQW�� WKH� ILUVW� SHULRG��
VHFRQG� SHULRG�� WKLUG� SHULRG�� 6WLOO� QR� GHVNV� LQ� WKH� FODVV�
URRP�� .LGV� FDOOHG� WKHLU� SDUHQWV� WR� WHOO� WKHP� ZKDW� ZDV�
KDSSHQLQJ�DQG�E\�HDUO\�DIWHUQRRQ�WHOHYLVLRQ�QHZV�FUHZV�
KDG� VWDUWHG� JDWKHULQJ� DW� WKH� VFKRRO� WR� UHSRUW� DERXW� WKLV�
FUD]\� WHDFKHU� ZKR� KDG� WDNHQ� DOO� WKH� GHVNV� RXW� RI� KHU�
URRP��7KH� ILQDO�SHULRG�RI� WKH�GD\�FDPH�DQG�DV� WKH�SX]�
]OHG� VWXGHQWV� IRXQG� VHDWV� RQ� WKH� IORRU� RI� WKH� GHVN-OHVV�
FODVVURRP��0DUWKD�&RWKUHQ�VDLG�� 
7KURXJKRXW�WKH�GD\�QR�
RQH�KDV�EHHQ�DEOH�WR�WHOO�PH�MXVW�ZKDW�KH�RU�VKH�KDV�GRQH�
WR� HDUQ� WKH� ULJKW� WR� VLW� DW� WKH� GHVNV� WKDW� DUH� RUGLQDULO\�
IRXQG� LQ� WKLV� FODVVURRP�� 1RZ� ,� DP� JRLQJ� WR� WHOO� \RX�
 
$W� WKLV� SRLQW��0DUWKD�&RWKUHQ�ZHQW� RYHU� WR� WKH� GRRU� RI�
KHU� FODVVURRP� DQG� RSHQHG� LW�� 7ZHQW\-VHYHQ� ����� 8�6��
9HWHUDQV��DOO�LQ�XQLIRUP��ZDONHG�LQWR�WKDW�FODVVURRP��HDFK�
RQH� FDUU\LQJ�D� VFKRRO�GHVN��7KH�9HWV�EHJDQ�SODFLQJ� WKH�
VFKRRO�GHVNV�LQ�URZV��DQG�WKHQ�WKH\�ZRXOG�ZDON�RYHU�DQG�
VWDQG�DORQJVLGH�WKH�ZDOO��%\�WKH�WLPH�WKH�ODVW�VROGLHU�KDG�
VHW� WKH� ILQDO� GHVN� LQ� SODFH� WKRVH� NLGV� VWDUWHG� WR� XQGHU�
VWDQG��SHUKDSV�IRU�WKH�ILUVW�WLPH�LQ�WKHLU�OLYHV��MXVW�KRZ�WKH�
ULJKW�WR�VLW�DW�WKRVH�GHVNV�KDG�EHHQ�HDUQHG���0DUWKD�VDLG��

<RX�GLGQ
W�HDUQ�WKH�ULJKW�WR�VLW�DW�WKHVH�GHVNV��7KHVH�KH�
URHV�GLG� LW� IRU�\RX��7KH\�SODFHG� WKH�GHVNV�KHUH� IRU�\RX��
7KH\�ZHQW�KDOIZD\�DURXQG�WKH�ZRUOG��JLYLQJ�XS�WKHLU�HG�
XFDWLRQ�DQG�LQWHUUXSWLQJ�WKHLU�FDUHHUV�DQG�IDPLOLHV�VR�\RX�
FRXOG�KDYH�WKH�IUHHGRP�\RX�KDYH��1RZ��LW
V�XS�WR�\RX�WR�
VLW� LQ� WKHP�� ,W� LV�\RXU�UHVSRQVLELOLW\� WR� OHDUQ�� WR�EH�JRRG�
VWXGHQWV��WR�EH�JRRG�FLWL]HQV��7KH\�SDLG�WKH�SULFH�VR�WKDW�
\RX�FRXOG�KDYH�WKH�IUHHGRP�WR�JHW�DQ�HGXFDWLRQ�� 
'RQ
W�HYHU�IRUJHW�LW�
  
 
%\�WKH�ZD\��WKLV�LV�D�WUXH�VWRU\��$QG�WKLV�WHDFKHU�ZDV�
DZDUGHG�WKH�9HWHUDQV�RI�)RUHLJQ�:DUV�7HDFKHU�RI�WKH�
<HDU�IRU�WKH�6WDWH�RI�$UNDQVDV�LQ�������6KH�LV�WKH�GDXJK�
WHU�RI�D�::,,�32:�� 
 
/HW�XV�DOZD\V�UHPHPEHU�WKH�PHQ�DQG�ZRPHQ�RI�RXU�
PLOLWDU\�DQG�WKH�ULJKWV�WKH\�KDYH�ZRQ�IRU�XV�  � 



   

 

3DJH�� 

����� 

 Pistorius Collectible Autos 
Restoration Services 

�������������Tampa, FL  www.OldWheel.com  
                  Brando Pistorius (813) 917-9205 
����-�����$OO�0DNHV��0RGHOV��(UDV 
6PDOO�UHSDLUV�WR�PDMRU�UHVWRUDWLRQV 
([SHUW�0HFKDQLFDO��%RG\�DQG�'HWDLOLQJ� 
*HW�UHDG\�IRU�7RXULQJ��6KRZLQJ�DQG�RU�6HOOLQJ 
2ZQHUV�RI�DZDUG�ZLQQLQJ�FODVVLFV�IRU�����\HDUV 
5HIHUHQFHV�JODGO\�VXSSOLHG 

������������������������������������� 
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7KH�&DUV 
$PHULFD�/RVW  
%\�+ROOLV�5XOH 
 

 

 

7KH�$SSURDFK 
6DG� EXW� WUXH�� WKH� ODVW� WKLQJ� 6WXGHEDNHU� QHHGHG� LQ� WKH�
GHSWKV�RI�WKH�GHSUHVVLRQ�ZDV�3LHUFH-$UURZ���$OWKRXJK�WKH�
PDUTXH� ZDV� SUHVWLJLRXV�� DQG� SURGXFHG� RXWVWDQGLQJ� H[�
DPSOHV�RI�0RWRUGRP�� WKH�HFRQRP\�KDG�WDNHQ�LWV�WROO�RQ�
VDOHV�� �7KH�GXR�GHFLGHG� LW�ZDV�EHWWHU� WR�FXW� WKHLU� ORVVHV�
DQG� VHOO� 3LHUFH�� � )LQGLQJ� D� EX\HU� LQ� KDUG� WLPHV� ZDV� D�
FKDOOHQJH�� 7KH\� VRRQ� IRXQG� D� EX\HU� DW� WKH� RQH� PLOOLRQ�
GROODU�PDUN��D�JUHDW� ORVV��EXW� LW�SXW�PXFK�QHHGHG�PRQH\�
LQ�WKH�FRIIHUV�  
7KH�5RFNQH�EUDQG��ZKLFK�ZDV� EHLQJ� EXLOW� LQ� WKH�'HWURLW�
IDFLOLWLHV��ZDV�GURSSHG��7KH�'HWURLW�SODQW�ZDV�FORVHG�DQG�
VROG�� XQGRXEWHGO\� IRU� SHQQLHV�RQ� WKH�GROODU��7KHUH�ZHUH�
SOHQW\�RI�SODQW�IDFLOLWLHV�LQ�6RXWK�%HQG��DQG�FRQWLQXLQJ�WR�
RSHUDWH� LQ� 'HWURLW� ZDV� IROO\�� )LQDOO\�� EHIRUH� (UVNLQH� UH�
VLJQHG��KH�KDG�PDGH�D�YDOLDQW�DWWHPSW�WR�VDYH�WKH�FRP�
SDQ\�E\�PHUJLQJ�ZLWK�:KLWH�7UXFN���:KLWH�KDG�UHPDLQHG�
FDXWLRXV�VLQFH�%ODFN�7KXUVGD\��DQG�KDG�SOHQW\�RI�ZRUNLQJ�
FDSLWDO���(UVNLQH�IHOW�WKDW�LI�KH�FRXOG�JDLQ�FRQWURO�RI�:KLWH��
KH� FRXOG� XVH� WKHLU� PRQH\� WR� VDYH� WKH� FRPSDQ\�� +H�
ERXJKW� :KLWH� VWRFNV� WR� WKH� WXQH� RI� ���� PLOOLRQ� LQ� ERU�
URZHG�PRQH\�� EXW� WKH�PHUJHU� ZDV� EORFNHG� E\� VRPH� RI�
WKH�PRUH�FRQVHUYDWLYH�:KLWH�VWRFNKROGHUV���+RIIPDQ�DQG�
9DQFH� ZRUNHG� RXW� D� GHDO� ZLWK� :KLWH� WR� OLTXLGDWH� WKH�
VWRFNV�DQG�JUHDWO\�UHGXFH�WKH�FRPSDQ\¶V�LQGHEWHGQHVV���� 
6WXGHEDNHU�&DUULHV�2Q 
$V�SDUW� RI� WKH� UHRUJDQL]DWLRQ�� WKH� ILUVW� RUGHU�RI� EXVLQHVV�
ZDV� WR� OHW� WKH� EX\LQJ� SXEOLF� NQRZ� WKDW� 6WXGHEDNHU� ZDV�
RQFH� DJDLQ� RSHQ� IRU� EXVLQHVV�� � 0DQDJHPHQW� LVVXHG� D�
SUHVV� UHOHDVH� VWDWLQJ� LQ� SDUW� ³6WXGHEDNHU� FDUULHV� RQ«��
7KH�JUHDW�6RXWK�%HQG�SODQWV�RI�6WXGHEDNHU��FORVHG�VLQFH�
WKH�DQQRXQFHPHQW�RI�WKH�EDQN�PRUDWRULXP��UHRSHQ�7XHV�
GD\��0DUFK���´���7KH\�QRW�RQO\�UHRSHQHG��EXW�GXULQJ�$SULO�
WKH\�EXLOW�PRUH�WKDQ�������DXWRPRELOHV�DQG�XQEHOLHYDEO\��
WKH�FRPSDQ\�WXUQHG�D�SURILW�RI�����������:KLOH�WKH�SURILW�
ZDV�D�PHUH�SLWWDQFH�FRPSDUHG�WR�ZKDW�ZDV�RZHG��LW�UHS�
UHVHQWHG�D�PDMRU�WXUQDURXQG�IRU�WKH�FRPSDQ\��� 
 

 

 
6RRQ�� � 9DQFH� DQG� +RIIPDQ� VXFFHVVIXOO\� VRXJKW� D� ORDQ�
IURP�/HKPDQ�%URWKHUV�ZLWK�ZKRP�6WXGHEDNHU�KDG�D�ORQJ�
VWDQGLQJ�UHODWLRQVKLS�� �7KH� ORDQ�DOORZHG� WKH�FRPSDQ\� WR�
UHWRRO�IRU�WKH������PRGHOV���)XUWKHU��WKH�QHZ�6WXGHEDNHU�
OHDGHUVKLS� ZDV� FRQFHUQHG� WKDW� WKHLU� ZRUN� IRUFH� EH� FRQ�
WHQW�� � ,Q� PLG-\HDU� ������ WKH\� DOORZHG� WKH� 8QLWHG� $XWR�
:RUNHUV� WR� XQLRQL]H� WKHLU� SODQWV�� � :LWKLQ� WZR� \HDUV��
9DQFH� DQG� +RIIPDQ� KDG� EXLOW� WKH� ZRUNLQJ� FDSLWDO� WR�
DURXQG�VL[-PLOOLRQ�GROODUV��,W�WRRN�D�ORW�RI�ZRUN�E\�GHGLFDW�
HG�PDQDJHPHQW�DQG�ZRUNHUV�DOLNH��EXW�LW�ZDV�DQ�LQFUHGL�
EO\�IDVW�UHFRYHU\��,W�ZDV�RQ�0DUFK����������MXVW�WZR�\HDUV�
DIWHU�EDQNUXSWF\��WKH�6WXGHEDNHU�&RUSRUDWLRQ�EHFDPH�WKH�
ILUVW� DXWRPDNHU� HYHU� WR� EH� UHOHDVHG� IURP� UHFHLYHUVKLS��
8SRQ�UHRUJDQL]DWLRQ��3DXO�+RIIPDQ�ZDV�QDPHG�3UHVLGHQW�
DQG� +DUROG� 9DQFH� &KDLUPDQ� RI� WKH� %RDUG�� � +RIIPDQ�
VHUYHG�DV�SUHVLGHQW�XQWLO������� WRRN�D� OHDYH�RI�DEVHQFH�
WR�ZRUN�ZLWK�WKH�0DUVKDOO�3ODQ�DQG�WKH�)RUG�)RXQGDWLRQ���
+H�WKHQ�UHWXUQHG�WR�KLV�EHORYHG�6WXGHEDNHU�&RUSRUDWLRQ�
WR�VHUYH�DV�&KDLUPDQ�RI�WKH�%RDUG�XQWLO�WKH�WXUEXOHQW�PHU�
JHU�ZLWK�3DFNDUG���+RIIPDQ�UHVLJQHG�EHFDXVH�RI�WKH�GH�
EDFOH� LQ� ������ � :KHQ� +RIIPDQ�
WRRN� KLV� OHDYH� RI� DEVHQFH� LQ�
������ +DUROG� 9DQFH� EHFDPH�
SUHVLGHQW� DQG� VHUYHG� XQWLO� WKH�
3DFNDUG� PHUJHU�� � $V� LW� ZDV� IRU�
+RIIPDQ�� WKH� 3DFNDUG� PHUJHU�
DQG� LWV� FKDRV� SURYHG� WR� EH� WRR�
PXFK��+H�UHVLJQHG�DV�ZHOO���  
 

 
 
 

1H[W�,VVXH��7KH�1HZ�6WXGHEDNHUV� 

�����,QG\�5DFHU 

&RXUWHV\�&RQFHSWFDU] 

����� 
6WXGHEDNHU�
&RPPDQGHU�

&RXSH 

&RXUWHV\�
&RQFHSWFDU] 

&RXUWHV\�&RQFHSWFDU] �����6WXGHEDNHU� 
'LFWDWRU 
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7KH�6HOGHQ�3DWHQW 
 
2QH� RI� WKH� VWUDQJHVW� VWRULHV� LQ� WKH� GHYHORSPHQW� RI�
WKH� DXWRPRELOH� LV� WKH� VWRU\� RI� WKH� 6HOGHQ� SDWHQW��
*HRUJH� 6HOGHQ�ZDV� ERUQ� LQ� ����� LQ� &ODUNVRQ��1<��
+H�ZDV�D�SDWHQW�DWWRUQH\�ZKR�GDEEOHG�LQ�LQYHQWLQJ��
DQG� KH� KDG� VHFXUHG� SDWHQWV� IRU� KLV� YHUVLRQ� RI� WKH�
W\SHZULWHU�DQG�D�PDFKLQH�WKDW�PDGH�EDUUHO�KRRSV��+H�
VDZ� D� GHPRQVWUDWLRQ� RI� D� KXJH� LQWHUQDO� FRPEXVWLRQ�
HQJLQH�GHVLJQHG�E\�*HRUJH�%UD\WRQ�DW�WKH�&HQWHQQL�
DO�([SRVLWLRQ� LQ�3KLODGHOSKLD� LQ� ������6RRQ�6HOGHQ�
EHJDQ�WR�GHVLJQ�D�VPDOOHU�YHUVLRQ�RI�WKH�%UD\WRQ�HQ�
JLQH� WKDW� FRXOG� SRZHU� DQ� DXWRPRELOH�� DQG� KH� KDG�
VXFFHHGHG� E\� ������ 6WHDP� SRZHUHG� ZDJRQV� KDG�
EHHQ�DURXQG�IRU�D�ZKLOH��EXW�D�SUDFWLFDO�YHKLFOH�SRZ�
HUHG� E\� DQ� LQWHUQDO� FRPEXVWLRQ� HQJLQH� KDG� QRW� \HW�
VHHQ�WKH�OLJKW�RI�GD\��VR�6HOGHQ�VDZ�DQ�RSSRUWXQLW\��
2Q�0D\���������KH�ILOHG�IRU�D�SDWHQW�RQ�KLV�HQJLQH�
DQG�DOVR�IRU�DQ�DXWRPRELOH�SRZHUHG�E\�KLV�YHUVLRQ�RI�
WKH�%UD\WRQ�LQWHUQDO�FRPEXVWLRQ�HQJLQH��+H�VXEPLW�
WHG�FRQFHSW�GUDZLQJV�DW�WKH�WLPH��EXW�KH�GLG�QRW�DFWX�
DOO\�EXLOG�DQ�DXWRPRELOH��$�VNLOOIXO�DWWRUQH\��KH�DS�
SOLHG� UHJXODU� DPHQGPHQWV� WR� KLV� SDWHQW� DSSOLFDWLRQ��
ZKLFK�GHOD\HG�WKH�SURFHVV�E\����\HDUV��EX\LQJ�WLPH�
IRU� VRPHRQH� HOVH� WR� SURGXFH� DXWRPRELOHV�� 2Q� 1R�
YHPEHU� ��� ����� KLV� SDWHQW� ZDV� JUDQWHG�� :LWK� WKDW�
SDWHQW��6HOGHQ�FRXOG�FODLP�WR�EH� WKH� LQYHQWRU�RI� WKH�
DXWRPRELOH�� HYHQ� WKRXJK� KH� KDG� QHYHU� EXLOW� RQH��������
,Q� ������ 6HOGHQ� VROG� KLV� SDWHQW� ULJKWV� WR� :LOOLDP�
:KLWQH\�LQ�D�VKDUHG�UR\DOW\�GHDO��DQG�WKH�WZR�EHJDQ�
FROOHFWLQJ� UR\DOWLHV� IURP� WKH� QXPHURXV� FDU� PDNHUV�
WKDW�KDG�GHYHORSHG�E\� WKDW� WLPH�� ,Q�������D�KDQGIXO�
RI�FDU�PDNHUV��LQFOXGLQJ�+HQU\�)RUG�RI�WKH�IOHGJOLQJ�
)RUG�0RWRU� &RPSDQ\�� EHJDQ� WR� FRQWHVW� WKH� SDWHQW��
6HOGHQ¶V� JURXS� VXHG� IRU� SDWHQW� LQIULQJHPHQW�� 7KH�
KLJKO\-SXEOLFL]HG��OHJDO��EDWWOH�ODVWHG�RYHU�VL[�\HDUV��
,Q� ������ WKH� MXGJH� UXOHG� LQ� IDYRU� RI�6HOGHQ�� VWDWLQJ�
WKDW� WKH� SDWHQW� FRYHUHG� DQ\� JDVROLQH� SRZHUHG� YHKL�
FOH�� )RUG� DSSHDOHG� DQG� ZRQ� LQ� ������ EDVHG� RQ� KLV�
DUJXPHQW�WKDW�QR�FXUUHQW�DXWRPRELOH�XVHG�WKH�%UD\�
WRQ�HQJLQH��ZKLFK�ZDV�D�WZR-VWURNH�HQJLQH�WKDW�XVHG�
D�JORZ�SOXJ�LQ�SODFH�RI�D�VSDUN�SOXJ��7KH�HQWLUH�DXWR�
PRWLYH� LQGXVWU\� ZDV� XVLQJ� WKH� IRXU-VWURNH� HQJLQH�
LQYHQWHG� E\� 1LNRODXV� 2WWR� RI� *HUPDQ\� LQ� ������
)URP� WKDW�SRLQW�RQ��QR� DXWRPRELOH� FRPSDQ\�KDG� WR�
SD\� WKH�UR\DOWLHV��+HQU\�ZDV�TXRWHG�GXULQJ�WKH�WULDO�
DV�VWDWLQJ��³,W�LV�SHUIHFWO\�VDIH�WR�VD\�WKDW�*HRUJH�6HO�
GHQ�KDV�QHYHU�DGYDQFHG�WKH�DXWRPRELOH�LQGXVWU\�LQ�D�
VLQJOH� SDUWLFXODU���DQG� LW� ZRXOG� SHUKDSV� EH� IXUWKHU�
DGYDQFHG� WKDQ� LW� LV� QRZ� LI� KH� KDG� QHYHU� EHHQ�
ERUQ�´'XULQJ�WKH�FRXUVH�RI�WKH�WULDO��6HOGHQ¶V�JURXS� 

�KDG� D� FDU� EXLOW� EDVHG� RQ� KLV� ����� SDWHQW� GUDZLQJV�
�DFWXDOO\� GUDZQ� LQ� �������7KH� FDU� KDG� D� XQLTXH� GH�
VLJQ��EXW�LW�SURYHG�WR�EH�LPSUDFWLFDO�DQG�KDG�WR�KDYH�
DQ�XSGDWHG�FDUEXUHWRU�DQG�VSDUN�SOXJ�WR�DFWXDOO\�UXQ��
6HOGHQ�GLG�HYHQWXDOO\�VWDUW�D�FDU�FRPSDQ\�FDOOHG�WKH�
6HOGHQ�0RWRU�9HKLFOH�&RPSDQ\� DQG� EXLOW� D� WRWDO� RI�
WKUHH� �PRUH-FRQYHQWLRQDO�� FDUV� EHWZHHQ� ����� DQG�
������ ,Q� ����� KH� FRQYHUWHG� WKH� FRPSDQ\� WR� WUXFNV�
DQG�HQMR\HG�VRPH�VXFFHVV�EHIRUH�KLV�GHDWK� LQ�������
,Q������ WKH�6HOGHQ�7UXFN�&RPSDQ\�ZDV� VROG� WR� WKH�
%HWKOHKHP�7UXFN�&RPSDQ\��������7KH�GHYHORSPHQW�RI�
WKH�DXWRPRELOH�ZDV�D�FRPELQHG�HIIRUW�RI�PDQ\�SLR�
QHHUV�� 6RPH� ZHUH� EULOOLDQW� HQJLQHHUV� RU� LQYHQWRUV��
DQG� RWKHUV�ZHUH� MXVW� UHDOO\� JRRG� SURPRWRUV�� ,W� WRRN�
ERWK�W\SHV�RI�SLRQHHUV� WR�EXLOG�WKH�LQGXVWU\�IURP�LWV�
LQIDQF\��%XW� WKH�VWRU\�RI� WKLV�FOHYHU�SDWHQW�DWWRUQH\��
ZKR� ZRUPHG� KLV� ZD\� LQWR� D� IOHGJOLQJ� DXWRPRELOH�
EXVLQHVV�LV�D�FXULRXV�RQH��,W�LV�HVWLPDWHG�WKDW�6HOGHQ�
FROOHFWHG� VHYHUDO� KXQGUHG� WKRXVDQG�GROODUV� LQ� UR\DO�
WLHV� EHIRUH�+HQU\� )RUG¶V� JURXS� VWRSSHG� KLP�� 7KHUH�
ZHUH� PDQ\� VKRUW-OLYHG� FDU-SURGXFLQJ� FRPSDQLHV� LQ�
WKH�HDUO\�GD\V�WKDW�QHYHU�VDZ�WKDW�PXFK�UHYHQXH��<HW�
RQH�PDQ�PDQDJHG�WR�GR�WKDW�EHIRUH�KH¶G�HYHU�VROG�D�
FDU� 
�6HH�\RX�RQ�WKH�URDG� 
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3DJH�� 

>�t/^��E���>�Z<�dZ�/>��D/^^KhZ/�^�'D�Ed�������������������������������
ďǇ͗���ĞďƌĂ��ŝĐŚ 

�Ǉ�ŶŽǁ�ǇŽƵ�Ăůů�ŵƵƐƚ�ŬŶŽǁ͕�'ĂƌĞƚŚ�ĂŶĚ�/�ƌĞĂůůǇ�ĞŶũŽǇ�ƚŽƵƌŝŶŐ�ŝŶ�
ŽƵƌ� ŽůĚ� ĐĂƌƐ͕� ƐĞĞŝŶŐ� ŶĞǁ� ƉůĂĐĞƐ� ĂŶĚ� ƌĞĂĐƋƵĂŝŶƟŶŐ� ŽƵƌƐĞůǀĞƐ�
ǁŝƚŚ�ŽůĚ�ĨƌŝĞŶĚƐ�ĂŶĚ�ŵĞĞƟŶŐ�ŶĞǁ�ĨŽůŬƐ͕�ĞǀĞŶ�ƐŽŵĞ�ǁĞ�ĚŝĚŶ͛ƚ�
ƌĞĂůŝǌĞ�ŬŶĞǁ�ƵƐ� ĨƌŽŵ�ŽƚŚĞƌ� ƚŽƵƌƐ͘�EŽǁ�ƚŚĂƚ�ƉĂƌƚ� ŝƐ� ƐĐĂƌǇ͕�ďƵƚ�
ŽŶ�ƚŚŝƐ� ƚŽƵƌ�ƉƌŽǀĞĚ�ƋƵŝƚĞ�ŚĞůƉĨƵů͘�&Žƌ�ĞǆĂŵƉůĞ͕�^ĂůůǇ�ĂŶĚ��Žď�
DƵƌƌĂǇ�ƌĞĐŽŐŶŝǌĞĚ�ƵƐ�Ăƚ�ďƌĞĂŬĨĂƐƚ�Ăƚ�ƚŚĞ�ŚŽƚĞů�ŝŶ��ůƚŽŶ͕�/ůůŝŶŽŝƐ�
ĂŶĚ�ƚŚĞ�ƚŽƵƌ�ŚĂĚŶ͛ƚ�ĞǀĞŶ�ƐƚĂƌƚĞĚ�ǇĞƚ͘�^ŚĞ�ŝƐ�ƚŚĞ��ĐƟǀŝƟĞƐ�sŝĐĞ�
WƌĞƐŝĚĞŶƚ�ĨŽƌ�ƚŚĞ�sŝŶƚĂŐĞ�DŽƚŽƌ��Ăƌ��ůƵď�ŽĨ��ŵĞƌŝĐĂ�;sD���Ϳ�
ĂŶĚ�ŬŶŽǁƐ�ĞǀĞƌǇďŽĚǇ͕�ǁŚŝĐŚ�ǁĂƐ� ĨŽƌƚƵŶĂƚĞ� ĨŽƌ�ƵƐ͕�ǁŝƚŚ�^ĐĂƌͲ
ůĞƩ͕� ŽƵƌ� ϭϵϯϰ� &ŽƌĚ� �ĂďƌŝŽůĞƚ� ĂĐƟŶŐ� ƵƉ͘� ^ĂůůǇ� ƉƵƚ� Ăůů� ƚŚĞ� s-ϴ�
ŵŽƚŽƌŚĞĂĚƐ�ŽŶ�ŚŝŐŚ�ĂůĞƌƚ� ƚŽ� ƐŽƌƚ�ŽƵƚ�ŽƵƌ� ŝƐƐƵĞƐ�ǁŚĞŶ�ǁĞ�ĂƌͲ
ƌŝǀĞĚ� ŝŶ� ^ƚ͘� �ŚĂƌůĞƐ� DŝƐƐŽƵƌŝ� ďǇ� ƚƌĂŝůĞƌ� ŽŶ� ^ƵŶĚĂǇ͘� �Žď� ĞǀĞŶ�
ĐĂŵĞ�ďĂĐŬ�ƚŽ�ƐĞĞ�ŝĨ�ŚĞ�ĐŽƵůĚ�ŚĞůƉ�ƵƐ�ǁŝƚŚ�ƚŚĞ�ĐĂƌ͘�dĂůŬ�ĂďŽƵƚ�Ă�
ŐƵĂƌĚŝĂŶ� ĂŶŐĞů� ƐĞŶƚ� ŽƵƌ�ǁĂǇ͕� ĂŶĚ� ƚŚĂƚ�ǁĂƐ� ũƵƐƚ� ƚŚĞ� ƉƌĞ-ƚŽƵƌ�
ĚĂǇ͘� � dŚĞ� DŝƐƐŽƵƌŝ� ĨŽůŬ� ĂƌĞ� ƉƌŽƵĚ� ŽĨ� ƚŚĞŝƌ� ǁĂƚĞƌǁĂǇƐ͕� ƚŚĞ�
ŵŝŐŚƚǇ� DŝƐƐŝƐƐŝƉƉŝ� ĂŶĚ� ƚŚĞ� DŝƐƐŽƵƌŝ� ZŝǀĞƌƐ͕� ŚŽǁĞǀĞƌ� ƐŽŵĞͲ
ƟŵĞƐ�ƚŚŽƐĞ�ƚǁŽ�ŐĞƚ�ĐĂƌƌŝĞĚ�ĂǁĂǇ�ĂŶĚ�ƚĞŶĚ�ƚŽ�ŇŽŽĚ�ƚŚĞ�ƌŽĂĚͲ
ǁĂǇƐ�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ͘�dŚĂƚ�ĚŝĚ�ŶŽƚ�ŚĂƉƉĞŶ�ƚŚŝƐ�
ƚŽƵƌ͕�ŚŽǁĞǀĞƌ�ƚŚĞƌĞ�ǁĂƐ�Ă�ĐŽŶƟŶŐĞŶĐǇ�ƌŽƵƚĞ�ũƵƐƚ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ͘�
tĞ�ĚŝĚ�ĨŽůůŽǁ�ĂŶĚ�ĞǀĞŶ�ĐƌŽƐƐ�ŽǀĞƌ�ƚŚĞƐĞ�ƌŝǀĞƌƐ�ƚŚƌŽƵŐŚŽƵƚ�ŽƵƌ�
ǁĞĞŬ-ůŽŶŐ�ƚƌĞŬ͕�ĂƐ�ǁĞ�ĚƌŽǀĞ� ĨƌŽŵ�^ƚ͘��ŚĂƌůĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�ƐƚĂƚĞ�
ƚŽ� /ŶĚĞƉĞŶĚĞŶĐĞ͕�DŝƐƐŽƵƌŝ� ƐĞĞŝŶŐ� ƐŽŵĞ� ŽĨ� ƚŚĞ� ƐĂŵĞ� ƐŝƚĞƐ� ĂƐ�
ƚŚŽƐĞ� ƐƉƵŶŬǇ� ůĂĚƐ�DĞƌŝǁĞƚŚĞƌ�>ĞǁŝƐ�ĂŶĚ�tŝůůŝĂŵ��ůĂƌŬ�ĚŝĚ�ĂƐ�
ƚŚĞǇ�ůĞĂĚ�ƚŚĞ��ŽƌƉƐ�ŽĨ��ŝƐĐŽǀĞƌǇ͕�ŝŶ�ƚŚĞŝƌ�ϱϱ-ĨŽŽƚ�ŬĞĞůďŽĂƚ�ĂŶĚ�
ƚǁŽ� ƐŵĂůůĞƌ� ŇĂƚ-ďŽƩŽŵ�ďŽĂƚƐ͕� ƉŝƌŽŐƵĞ͕� ƚŽ� ĮŶĚ� Ă� ͞EŽƌƚŚǁĞƐƚ�
WĂƐƐĂŐĞ͟�ďǇ�ǁĂƚĞƌ�ƚŽ�ƚŚĞ�WĂĐŝĮĐ�KĐĞĂŶ͘�� � /�Ăŵ�ƋƵŝƚĞ�ƐƵƌĞ�ĂƐ�Ă�
ƐƚƵĚĞŶƚ�ŽĨ� ƚŚĞ�&ůŽƌŝĚĂ�ĞĚƵĐĂƟŽŶĂů�ƐǇƐƚĞŵ�ǁĞ�ƚŽƵĐŚĞĚ�ŽŶ�ƚŚĞ�
>ĞǁŝƐ� ĂŶĚ� �ůĂƌŬ� �ǆƉĞĚŝƟŽŶ͕� ďƵƚ� ŶŽƚ� ŶĞĂƌůǇ� ƚŽ� ƚŚĞ� ĚĞŐƌĞĞ�ǁĞ�
ĚŝĚ�ƚŽƵƌŝŶŐ�ƚŚĞ�ŵƵƐĞƵŵƐ�ĂŶĚ�ĨŽƌƚƐ�ƚŚĂƚ�ĚĞƚĂŝůĞĚ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�
ƚŚŝƐ�ŐƌĞĂƚ�ĞǀĞŶƚ͘�WŽƐƐŝďůǇ�ŽŶĞ�ŽĨ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ĐŽŶƚƌŝďƵƟŽŶƐ�ŽĨ�
dŚŽŵĂƐ�:ĞīĞƌƐŽŶ͕�ĂƵƚŚŽƌ�ŽĨ�ƚŚĞ��ĞĐůĂƌĂƟŽŶ�ŽĨ� /ŶĚĞƉĞŶĚĞŶĐĞ�
ĂŶĚ�ƚŚŝƌĚ�ƉƌĞƐŝĚĞŶƚ�ŽĨ� ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͕�ǁĂƐ�ŚŝƐ�ǀŝƐŝŽŶ͘��ǀĞŶ�
ďĞĨŽƌĞ� ŚĞ� ďĞĐĂŵĞ� ƉƌĞƐŝĚĞŶƚ͕� Dƌ͘� :ĞīĞƌƐŽŶ� ŚĂĚ� Ă� ǀŝĞǁ� ŽĨ� Ă�
ƌĞƉƵďůŝĐ�ǁŝƚŚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŐŽǀĞƌŶŵĞŶƚ� ĨƌŽŵ�ƚŚĞ��ƚůĂŶƟĐ�ƚŽ�
ƚŚĞ�WĂĐŝĮĐ�KĐĞĂŶ͘�KĨ� ĐŽƵƌƐĞ͕� ƚŚĞ��ƌŝƟƐŚ͕�&ƌĞŶĐŚ͕�^ƉĂŶŝƐŚ�ĂŶĚ�
ZƵƐƐŝĂŶ�ŐŽǀĞƌŶŵĞŶƚƐ�ŚĂĚ�ƚŚĞ�ƐĂŵĞ�ƉůĂŶƐ͕�ƐŽ�ƚŚĞƌĞ�ǁĞƌĞ�ƐŽŵĞ�
ŚŝŐŚ-ŚĂŶĚĞĚ�ŶĞŐŽƟĂƟŽŶƐ�ĂŶĚ�ďƵǇŝŶŐ�ŽĨ�ůĂŶĚƐ�ŚĞůĚ�ƚŽ�ƚŚĞ�tĞƐƚ�
ďĞĨŽƌĞ�ƚŚĞ�ĞǆƉĞĚŝƟŽŶ�ŝŶƚŽ�ƚŚĞŝƌ�tĞƐƚĞƌŶ�ƚĞƌƌŝƚŽƌǇ͕�ĐŽƵůĚ�ĞǀĞŶ�
ďĞŐŝŶ͘� dŚĞ� ůĂŶĚ� ǁĂƐ� ƉƌŽĐƵƌĞĚ� ĨƌŽŵ� &ƌĂŶĐĞ� ŝŶ� ϭϴϬϯ͕� ƚŚƌŽƵŐŚ�
ƚŚĞ�>ŽƵŝƐŝĂŶĂ�WƵƌĐŚĂƐĞ�ĨŽƌ�Ψϭϱ�ŵŝůůŝŽŶ�ĚŽůůĂƌƐ�ĂŶĚ�ƉƌĞƉĂƌĂƟŽŶƐ�
ǁĞƌĞ�ŵĂĚĞ͘�&ƵŶ�&ĂĐƚ͗�dŚĞ�h^�ƉƵƌĐŚĂƐĞĚ�ϴϮϴ͕ϬϬϬ�ƐƋƵĂƌĞ�ŵŝůĞƐ͕�
ĞǀĞŶƚƵĂůůǇ� ϭϯ� ƐƚĂƚĞƐ� ĨƌŽŵ�EĂƉŽůĞŽŶ͘� dŚŝƐ� ĚŽƵďůĞĚ� ƚŚĞ� ƐŝǌĞ�ŽĨ�
ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͘�,Ğ�ƐĂŝĚ͕�͞/�ŚĂǀĞ�ŐŝǀĞŶ��ŶŐůĂŶĚ�Ă�ƌŝǀĂů͕�ǁŚŽ�
ƐŽŽŶĞƌ�Žƌ�ůĂƚĞƌ͕�ǁŝůů�ŚƵŵďůĞ�ŚĞƌ�ƉƌŝĚĞ͘͟���dŚŽŵĂƐ�:ĞīĞƌƐŽŶ͕�ƚŚĞ�
ǀŝƐŝŽŶĂƌǇ� ƚŚĂƚ� ŚĞ� ǁĂƐ͕� ǁƌŽƚĞ� Ă� ůĞƩĞƌ� ƚŽ� �ŽŶŐƌĞƐƐ� ƌĞƋƵĞƐƟŶŐ�
ŵŽŶĞǇ� ĨŽƌ� ĂŶ� ŽǀĞƌůĂŶĚ� ĞǆƉĞͲ
ĚŝƟŽŶ� ƚŽ� ĮŶĚ� Ă� ͞EŽƌƚŚǁĞƐƚ�
WĂƐƐĂŐĞ͟� ďǇ�ǁĂƚĞƌ� ƚŽ� ƚŚĞ� WĂͲ
ĐŝĮĐ�KĐĞĂŶ͘� /Ŷ�ŚŝƐ�ĂƉƉĞĂů͕�Dƌ͘�
:ĞīĞƌƐŽŶ� ƉŽŝŶƚĞĚ� ŽƵƚ� � ƚŚĂƚ�
ƚŚĞ�ĞǆƉůŽƌĞƌƐ��ǁŽƵůĚ�ĞƐƚĂďůŝƐŚ�
ĨƌŝĞŶĚůǇ� ƌĞůĂƟŽŶƐ� ǁŝƚŚ� ƚŚĞ�
/ŶĚŝĂŶƐ��ŽĨ�ƚŚĞ�DŝƐƐŽƵƌŝ�ZŝǀĞƌ� 

sĂůůĞǇ͕�ŚĞůƉ�ƚŚĞ��ŵĞƌŝĐĂŶ� ĨƵƌ� ƚƌĂĚĞ�ĞǆƉĂŶĚ� ŝŶƚŽ�ƚŚĞ�ĂƌĞĂ͕�ĂŶĚ�
ŐĂƚŚĞƌ� ĚĂƚĂ� ŽŶ� ƚŚĞ� ƌĞŐŝŽŶ͛Ɛ� ŐĞŽŐƌĂƉŚǇ͕� ŝŶŚĂďŝƚĂŶƚƐ͕� ŇŽƌĂ� ĂŶĚ�
ĨĂƵŶĂ͘�EŽǁ� ƚŚĂƚ� ŝƐ� ĂŵďŝƟŽƵƐ͊� :ĞīĞƌƐŽŶ� ĐĂůůĞĚ�ƵƉŽŶ� ƚŚĞ��ƌŵǇ�
ŽĸĐĞƌ�ĂŶĚ�ŚŝƐ�ƉĞƌƐŽŶĂů�ƐĞĐƌĞƚĂƌǇ͕��ĂƉƚĂŝŶ�DĞƌŝǁĞƚŚĞƌ�>ĞǁŝƐ�ƚŽ�
ůĞĂĚ� ƚŚĞ� ĞǆƉĞĚŝƟŽŶ͕� ĂƐ� ŚĞ� ĞŵďŽĚŝĞĚ� ƚŚĞ� ͞ŶĂƚƵƌĂů� ůĞĂĚĞƌƐŚŝƉ�
ĂďŝůŝƚǇ�ĂŶĚ�ǁŽŽĚůĂŶĚ�ƐŬŝůůƐ�ǁŝƚŚ�ƚŚĞ�ƉŽƚĞŶƟĂů�ƚŽ�ďĞ�ĂŶ�ŽďƐĞƌǀĞƌ�
ŽĨ�ŶĂƚƵƌĂů�ƉŚĞŶŽŵĞŶĂ͘͟�YƵŝƚĞ�Ă�ƌĞƐƵŵĞ�ĨŽƌ�Ă�Ϯϴ-ǇĞĂƌ�ŽůĚ�ďĂĐŚͲ
ĞůŽƌ͕� ǁŚŽ� Ăƚ� Ϯϭ-ǇĞĂƌƐ� ŽůĚ� ŝŶĐŝĚĞŶƚĂůůǇ� ŚĂĚ� ƉƌĞǀŝŽƵƐůǇ� ďĞĞŶ�
-ŵĂƌƟĂůĞĚ�ĨŽƌ�ĂůůĞŐĞĚůǇ�ĐŚĂůůĞŶŐŝŶŐ�Ă� ůŝĞƵƚĞŶĂŶƚ�ƚŽ�Ă�ĚƵĞů�ĚƵƌͲ
ŝŶŐ�Ă�ĚƌƵŶŬĞŶ�ĚŝƐƉƵƚĞ͘�,Ğ�ǁĂƐ�ĨŽƵŶĚ�ŶŽƚ�ŐƵŝůƚǇ�ĂŶĚ�ƚƌĂŶƐĨĞƌƌĞĚ�
ƚŽ� Ă�ĚŝīĞƌĞŶƚ� ƌŝŇĞ� ĐŽŵƉĂŶǇ� ƚŽ� ĂǀŽŝĚ� ĂŶǇ� ĨƵƚƵƌĞ� ŝŶĐŝĚĞŶƚƐ͘�,ŝƐ�
ŶĞǁ�ĐŽŵŵĂŶĚĞƌ�ƚƵƌŶĞĚ�ŽƵƚ�ƚŽ�ďĞ�tŝůůŝĂŵ��ůĂƌŬ-�ƚŚĞ�ŵĂŶ�ǁŚŽ�
ǁŽƵůĚ�ůĂƚĞƌ�ũŽŝŶ�Śŝŵ�ŽŶ�ŚŝƐ�ũŽƵƌŶĞǇ�ƚŽ�ƚŚĞ�tĞƐƚ͘�tĞ�ǁĞƌĞ�ƚŽůĚ�
ƚŚĂƚ� �ĂƉƚ͘� >ĞǁŝƐ� ŚĂĚ� ŬŶŽǁŶ�dŚŽŵĂƐ� :ĞīĞƌƐŽŶ� ƐŝŶĐĞ� ŚĞ�ǁĂƐ� Ă�
ďŽǇ�ĂŶĚ�ŚĂĚ�ŐƌŽǁŶ�ƵƉ�ŽŶ�Ă�sŝƌŐŝŶŝĂ�ƉůĂŶƚĂƟŽŶ�ŽŶůǇ�Ă�ĨĞǁ�ŵŝůĞƐ�
ĨƌŽŵ� DŽŶƟĐĞůůŽ͘� :ĞīĞƌƐŽŶ� ŐĂǀĞ� >ĞǁŝƐ� Ă� ĐƌĂƐŚ� ĐŽƵƌƐĞ� ŝŶ� ƚŚĞ�
ŶĂƚƵƌĂů� ƐĐŝĞŶĐĞƐ� ĂŶĚ� ƐĞŶƚ� Śŝŵ� ƚŽ� WŚŝůĂĚĞůƉŚŝĂ� ƚŽ� ƐƚƵĚǇ�ŵĞĚŝͲ
ĐŝŶĞ͕�ďŽƚĂŶǇ�ĂŶĚ�ĐĞůĞƐƟĂů�ŶĂǀŝŐĂƟŽŶ͘�,Ğ�ůĞĂƌŶĞĚ�ŚŽǁ�ƚŽ�ƵƐĞ�Ă�
ƐĞǆƚĂŶƚ� ĂŶĚ�ŽƚŚĞƌ�ŵĞĂƐƵƌŝŶŐ� ŝŶƐƚƌƵŵĞŶƚƐ͕� ďƵƚ�ŚŝƐ� ĐĂůĐƵůĂƟŽŶƐ�
ĂƐ�ƌĞĐŽƌĚĞĚ�ǁĞƌĞ�ŶŽƚ�ƋƵŝƚĞ�ĂĐĐƵƌĂƚĞ͘�DƵĐŚ�ůŝŬĞ�ĂŶǇ�ĐĂƌ�ƚŽƵƌ�ǁĞ�
ŚĂǀĞ�ĞǀĞƌ�ďĞĞŶ�ŽŶ͕�ďƵƚ�ƐŽŵĞŚŽǁ͕�ǁĞ�ĂůƐŽ�ŵĂĚĞ�ŝƚ�ƚŽ�ŽƵƌ�ĚĞƐƟͲ
ŶĂƟŽŶ�ďǇ�ĂƐŬŝŶŐ�ŚĞůƉ�ŽĨ�ƚŚĞ�ůŽĐĂůƐ͕�ũƵƐƚ�ŶŽƚ�ƚŚĞ�ŶĂƟǀĞ�/ŶĚŝĂŶƐ͘�
>ŽŽŬŝŶŐ� Ăƚ� >ĞǁŝƐ͛� ũŽƵƌŶĂůƐ͕� ŚŝƐ� ƐƉĞůůŝŶŐ�ǁĂƐ� ĂůƐŽ� ĂƚƌŽĐŝŽƵƐ͘� � �Ǉ�
ŶŽǁ�ǇŽƵ�ŵĂǇ�ďĞ�ĂƐŬŝŶŐ�ǇŽƵƌƐĞůĨ͕�ďƵƚ�ǁŚĂƚ�ĂďŽƵƚ�tŝůůŝĂŵ��ůĂƌŬ͕�
ǁŚĞƌĞ�ĚŝĚ�ŚĞ�Įƚ�ŝŶ͍�EŽǁ�ŝƚ�ŝƐ�:ƵŶĞ�ŽĨ�ϭϴϬϯ͕��ĂƉƚ͘�>ĞǁŝƐ�ŚĂƐ�ƉƌŽͲ
ĐƵƌĞĚ� ƚǁŽ� ƚŽŶƐ� ŽĨ� ƐƵƉƉůŝĞƐ� ĂŶĚ� ŶŽŶ-ƉĞƌŝƐŚĂďůĞ� ĨŽŽĚƐ� ĨŽƌ� ŚŝƐ�
sŽǇĂŐĞ�ŽĨ��ŝƐĐŽǀĞƌǇ�ĂŶĚ�ŚĞ� ŝƐ� ƚǁŽ�ŵŽŶƚŚƐ�ďĞŚŝŶĚ�ŚŝƐ�ŽƌŝŐŝŶĂů�
ƐĐŚĞĚƵůĞ� ŽĨ� ůĞĂǀŝŶŐ� ^ƚ͘� >ŽƵŝƐ� ŝŶ� �ƵŐƵƐƚ͘�tŚŝůĞ� ŝŶ� WŚŝůĂĚĞůƉŚŝĂ͕�
>ĞǁŝƐ�ŽƌĚĞƌĞĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�Ă�ŬĞĞůďŽĂƚ�ĂŶĚ�ƚǁŽ�ƉŝƌŽŐƵĞƐ͘�,Ğ�
ĂůƐŽ�ďŽƵŐŚƚ�Ă�ďůĂĐŬ�EĞǁĨŽƵŶĚůĂŶĚ�ĚŽŐ�ƚŚĂƚ�ŚĞ�ŶĂŵĞĚ�^ĞĂŵĂŶ͘�
,Ğ� ĚĞƚĞƌŵŝŶĞĚ� ƚŚĂƚ� ĂŶŽƚŚĞƌ� ŽĸĐĞƌ� ĂŶĚ�ŵŽƌĞ�ŵĞŶ�ǁŽƵůĚ� ďĞ�
ŶĞĞĚĞĚ͘� tŝƚŚ� :ĞīĞƌƐŽŶ͛Ɛ� ĐŽŶƐĞŶƚ͕� �ĂƉƚ͘� >ĞǁŝƐ� ĐŽŶƚĂĐƚĞĚ� ŚŝƐ�
ĨƌŝĞŶĚ�tŝůůŝĂŵ��ůĂƌŬ�Ă�ĨŽƌŵĞƌ�ŝŶĨĂŶƚƌǇ�ĐŽŵƉĂŶǇ�ĐŽŵŵĂŶĚĞƌ�ƚŽ�
ĂĐĐŽŵƉĂŶǇ� Śŝŵ� ŽŶ� ƚŚĞ� ĞǆƉĞĚŝƟŽŶ� ĂƐ� ĐŽ-ĐŽŵŵĂŶĚĞƌ͘� ^ĂŝůŝŶŐ�
ƚŚĞ�ŬĞĞůďŽĂƚ�ĂŶĚ�ƚǁŽ�ƉŝƌŽŐƵĞ͕�ƚŚĞ�ϭϯ�ŵŝůŝƚĂƌǇ�ŵĂŶ�ĐƌĞǁ�ĂůŽŶŐ�
ǁŝƚŚ�>ĞǁŝƐ͕�ĚĞƉĂƌƚĞĚ�WŝƩƐďƵƌŐŚ͕�W��ĂŶĚ�ĂƌƌŝǀĞĚ�ŝŶ�>ŽƵŝƐǀŝůůĞ͕�<z�
ŽŶ�KĐƚŽďĞƌ�ϭϰƚŚ�ǁŚĞƌĞ�ŚĞ�ŵĞƚ�ƵƉ�ǁŝƚŚ�tŝůůŝĂŵ��ůĂƌŬ͘��Ŷ�ĂĚĚŝͲ
ƟŽŶĂů�ĐƌĞǁ͕�dŚĞ�EŝŶĞ�zŽƵŶŐ�DĞŶ�ŽĨ�<ĞŶƚƵĐŬǇ�ǁĞƌĞ�ďƌŽƵŐŚƚ�ŽŶ�
ĂƐ�ƚŚĞ�ĮƌƐƚ�ĐŝǀŝůŝĂŶƐ�ƚŽ�ďĞ�ƌĞĐƌƵŝƚĞĚ�ĨŽƌ�ƚŚĞ�ĞǆƉĞĚŝƟŽŶ͘�tŝůůŝĂŵ�
�ůĂƌŬ�ĂůƐŽ�ďƌŽƵŐŚƚ�ĂůŽŶŐ�ŚŝƐ�ƐĞƌǀĂŶƚ�zŽƌŬ͕�Ă�ďůĂĐŬ�ŵĂŶ�ŽĨ�ĞǆĐĞƉͲ
ƟŽŶĂů�ƐŝǌĞ�ĂŶĚ�ƐƚƌĞŶŐƚŚ͕�ŶĞǀĞƌ�Ă�ďĂĚ�ƚŚŝŶŐ�ƚŽ�ŚĂǀĞ�ĂůŽŶŐ�ŽŶ�ĂŶ�
ƵŶĐĞƌƚĂŝŶ� ũŽƵƌŶĞǇ͘��Ɛ� ƚŚĞǇ�ĚĞƉĂƌƚĞĚ��ůĂƌŬƐǀŝůůĞ�ŽŶ�Ϯϲ�KĐƚŽďĞƌ�
ϭϴϬϯ͕�ĂŶĚ�ũŽƵƌŶĞǇĞĚ�ƵƉƐƚƌĞĂŵ�ƚŽ�ƚŚĞ�ũƵŶĐƟŽŶ�ŽĨ�ƚŚĞ�KŚŝŽ�ĂŶĚ�
DŝƐƐŝƐƐŝƉƉŝ� ZŝǀĞƌƐ͕� >ĞǁŝƐ� ŚŝƌĞĚ� ƚŚĞ� ^ŚĂǁŶĞĞͬ&ƌĞŶĐŚ� ŚƵŶƚĞƌ͕�
ŐƵŝĚĞ� ĂŶĚ� ŝŶƚĞƌƉƌĞƚĞƌ� 'ĞŽƌŐĞ� �ƌŽƵŝůůĂƌĚ� ĂŶĚ� ƚǁŽ� ĂĚĚŝƟŽŶĂů�
ƉƌŝǀĂƚĞƐ͘� ^ĞǀĞŶ� ƐŽůĚŝĞƌƐ� ƚĞŵƉŽƌĂƌŝůǇ� ŚŝƌĞĚ� ĨƌŽŵ� &Žƌƚ� DĂƐƐĂĐ�
ǁĞƌĞ� ůĞŌ� ďĞŚŝŶĚ͘� KŶĐĞ� ĂŐĂŝŶ͕� ƚŚĞ� ƉŽǁĞƌĨƵů� DŝƐƐŝƐƐŝƉƉŝ� ZŝǀĞƌ�
ĚĞŵŽŶƐƚƌĂƚĞĚ�ƚŚĞ�ĞǆƉĞĚŝƟŽŶ�ŶĞĞĚĞĚ�ŵŽƌĞ�ŵĞŶ�ƚŽ�ŚĂŶĚůĞ�ƚŚĞ�
ƚŚƌĞĞ�ďŽĂƚƐ�ĂƐ�ƚŚĞǇ�ŚĂĚ�ƉƌŽŐƌĞƐƐĞĚ�ŽŶůǇ�Ă�ŵŝůĞ�ƉĞƌ�ŚŽƵƌ�ŵŽǀͲ
ŝŶŐ� ƵƉƐƚƌĞĂŵ͘� KŶ� ϭϭ� �ĞĐĞŵďĞƌ� ϭϴϬϯ͕� ƚŚĞ� ƉĂƌƚǇ� ƌĞĂĐŚĞĚ� ^ƚ͘�
>ŽƵŝƐ͕�ĂŶĚ�ĐĂŵƉĞĚ�ĂůŽŶŐ�ƚŚĞ�tŽŽĚ�ZŝǀĞƌ͕�Ă� ƐŵĂůů� ƐƚƌĞĂŵ�ƚŚĂƚ�
ŇŽǁĞĚ�ŝŶƚŽ�ƚŚĞ�DŝƐƐŝƐƐŝƉƉŝ�ZŝǀĞƌ͘�dŚĞƌĞ��ůĂƌŬ͛Ɛ�ŵĞŶ�ĐŽŶƐƚƌƵĐƚͲ
ĞĚ��ĂŵƉ�ZŝǀĞƌ��ƵďŽŝƐ͕�ǁŚŝĐŚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ďǇ��ŚƌŝƐƚŵĂƐ��ǀĞ�
ϭϴϬϯ͘�͞dŚĞ�ŵŽƵƚŚ�ŽĨ� ƚŚĞ�ZŝǀĞƌ��ƵďŽŝƐ� ŝƐ� ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ�
ƉŽŝŶƚ�ŽĨ�ĚĞƉĂƌƚƵƌĞ͘͟�DĞƌŝǁĞƚŚĞƌ�>ĞǁŝƐ͕�ĐĂ͘�DĂǇ�ϭϰ͕�ϭϴϬϰ͘ 
�ŽŶƟŶƵĞĚ�ŶĞǆƚ�ŵŽŶƚŚ͘ 
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 �QG�3LQ-0$5�0HHWLQJ� DW� +HULWDJH� 9LOODJH�
 LQ�WKH�3LQHOODV�5RRP�DW�����SP� 
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 DFWLYLWLHV� 
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 3LQ-0$5�ODGLHV���,QIRUPDWLRQ�RQ�SDJH��� 
 +HULWDJH�9LOODJH�HYHQWV�DUH�LQ�EOXH� 
 3LQ-0$5�EUHDNIDVW�LQIRUPDWLRQ�LV�RQ�WKH�IURQW�SDJH� 
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GULYH�WUDLQ��KHDGHUV�	�GXDO�H[KDXVW��6PLWW\ �PXIIOHUV��
�������PLOHV� �2ULJLQDO�FKURPH��IDFWRU\�WXUQ�VLJQDOV��
KHDWHU�� UDGLR� DQG� QHZ� IXHO� WDQN� � 3XUFKDVHG� IURP�
RULJLQDO� RZQHUV� DQG� ,� KDYH� RZQHG� LW� IRU� ��� \HDUV��
JDUDJH�NHSW�DQG�KDYH�H[WUD�SDUWV����������FDOO��'RQ�
����-���-������RU�HPDLO GRVKRW]#HDUWKOLQN�QHW 
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^ĞŶĚ�ǇŽƵƌ�ǁĂŶƚͬ�ĨŽƌ�ƐĂůĞ�ĂĚƐ�ƚŽ�ƚŚĞ��ĚŝƚŽƌ�Ăƚ͗�� 
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����� 

����3LQ-0$5¶V�6HOO��6ZDS��:DQWHG�0DUNHW��������� 
���$GV�DUH�)5((����PRQWKV��WR�3LQ-0$5�0HPEHUV�DQG�IULHQGV��� 
+HUH�LV�\RXU�FKDQFH�WR�FOHDQ�RXW�WKH�JDUDJH�DQG�ILQG�QHZ�VWXII��� 

3OHDVH�KDYH�DGV�WR�WKH��HGLWRU�QR�ODWHU�WKDQ�WKH���WK�RI�WKH�PRQWK� 
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:H¶UH�VKRUW�RQ�KHOS�DW�WKH�*HQHUDO�6WRUH���,I�\RX�FDQ�
HYHQ� ZRUN� MXVW� RQH� VKLIW� D� PRQWK�� WKDW� VXUH� KHOSV���
7DNH�LW�IURP�WKRVH�RI�XV�ZKR�DUH�SULYLOHJHG�WR�HQMR\�
D� FRXSOH�RI�KRXUV� LQ� WKH�SDVW�� WKH� IRONV� \RX¶OO�PHHW�
KDYH�VRPH�RI�WKH�PRVW�LQWHUHVWLQJ�VWRULHV�DQG�H[SHUL�
HQFHV�LPDJLQDEOH��� 
&DOO�$O\FH�DW�+HULWDJH�9LOODJH�DW����������-����� 


