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7KH�ORFDO�FKDSWHU�RI�D�QDWLRQDO�IUDWHUQLW\�RI�PLOLWDU\�SLORWV��DZDUGHG��������VFKRODUVKLSV�WR�HDFK�RI�ILYH�527&�FDGHWV�IURP�
6RXWKHUQ�&DOLIRUQLD��3LFWXUHG�IURP�OHIW��'DHGDOLDQ�)OLJKW�&DSWDLQ�$ODQ�6WU]HPLHF]Q\��&DGHWV�%UHQQDQ�/��.LQJ��0HODQLH�
=HLEHUW��5RJHU�$OODQ�+D]HO�,,,��.DLWHO\Q�3RUWHOOL��-XDQ�/RSH]��DQG�&RORQHO�0DU\�$OGULDQ��9LFH�&RPPDQGHU�����QG�$0:��

�6RXUFH���3UHVV�(QWHUSULVH��-DQXDU\���������� 

³�����)/,*+7����6&+2/$56+,3�5(&,3,(17´ 
$)�527&�&$'(7�0(/$1,(�=(,%(57��7KLUG�IURP�OHIW�EHORZ� 

³$LU�)RUFH�)LJKWHU�3LORW�-RLQV�1DY\�0DULQH�&RUSV�7HDP´ 

T KH� IROORZLQJ�DUWLFOH� LV�DQ�XSGDWH�RQ�$LU�)RUFH�&DSW�0HODQLH�=HLEHUW�� D������)OLJKW����DQG�1DWLRQDO� VFKRODUVKLS��
UHFLSLHQW���&DSW�=HLEHUW�ZDV�DQ�$LU�)RUFH�527&�FDGHW�LQ�'HWDFKPHQW�����8QLYHUVLW\�RI�6RXWKHUQ�&DOLIRUQLD��/RV�

$QJHOHV��&$���6KH�VWDWHG�KHU�VFKRODUVKLSV�KHOSHG�SD\�IRU�SULYDWH�IOLJKW�WUDLQLQJ�ZKLFK�OHG�WR�$LU�)RUFH�SLORW�WUDLQLQJ�DQG�
KHU� FXUUHQW�$LU�)RUFH� DVVLJQPHQW� DV� DQ�)-��� ILJKWHU�SLORW�� �7KH� IROORZLQJ�DSSHDUHG�DV� D�'HIHQVH�9LVXDO� ,QIRUPDWLRQ���������
'LVWULEXWLRQ�6HUYLFH�DUWLFOH� 

³:KHQ�,�JHW� LQWR�WKH�FRFNSLW�� LW¶V� OLNH�WKH�ZRUOG�VKXWV�RII�DURXQG�PH�
DQG� WKH�RQO\� WKLQJ� WKDW�PDWWHUV� LV� WKH�PLVVLRQ�´� VDLG�$LU�)RUFH�&DSW��
0HODQLH�=LHEDUW��D�SLORW�DVVLJQHG�WR�<RNRWD�$LU�)RUFH�%DVH��³%HLQJ�D�
VLQJOH-VHDW� ILJKWHU� SLORW� LV� LQFUHGLEO\� UHZDUGLQJ� DQG� FRQILGHQFH-
EXLOGLQJ�EHFDXVH�LW¶V�RQO\�\RX�LQ�WKDW�MHW�DQG�\RX¶UH�WUXVWHG�WR�ILJXUH�LW�
RXW�ZKHQ�WKLQJV�JR�ZURQJ�´ 
%HFRPLQJ� D� ILJKWHU� SLORW� LQ� WKH� 8QLWHG� 6WDWHV� $LU� )RUFH� KDV� EHHQ�
VRPHWKLQJ�RI�D�IDPLO\�WUDGLWLRQ��,W�ZDV�=LHEDUW¶V�SDUHQWV�ZKR�LQVSLUHG�
KHU� IURP� D� YHU\� \RXQJ� DJH�� ERWK� RI� ZKRP�ZHUH� ILJKWHU� SLORWV�� +HU���
IDWKHU�ZDV�DQ�)-���SLORW�ZLWK�WKH���WK�)LJKWHU�6TXDGURQ�DW�.XQVDQ�$LU�
%DVH��.RUHD��+HU�PRWKHU�ZDV�LQ�WKH�ILUVW�JUDGXDWLQJ�FODVV�RI�ZRPHQ�DW�
WKH� $LU� )RUFH� $FDGHP\�� DQ� HVVHQWLDO� DVVHW� WR� SDYLQJ� WKH� ZD\� IRU��
ZRPHQ� LQ� PLOLWDU\� DYLDWLRQ�� $IWHU� SLORW� WUDLQLQJ�� VKH� EHFDPH� DQ��������
LQVWUXFWRU�IRU�WKH�7���DQG�ODWHU�ZHQW�RQ�WR�IO\�WKH�.&-�����&RQWLQXHG�RQ�3DJH��� 

&DSW�=HLEHUW�*8/)�2)�7+$,/$1'��0DUFK��������� 



3DJH�� 

³)520�7+(�)/,*+7����75($685(5´ 

T KH�&RURQDYLUXV�5HOLHI�%LOO��&$5(6�$FW���VLJQHG�E\�WKH�3UHVLGHQW�RQ����0DU�������DOORZV�D�SDUWLDO�DERYH� WKH� OLQH�
GHGXFWLRQ� IRU� FKDULWDEOH� FRQWULEXWLRQV�� 7KH� ELOO� LV� GHVLJQHG� WR� HQFRXUDJH� $PHULFDQV� WR� FRQWULEXWH� DGGLWLRQDO������

GRQDWLRQV�WR�FKDULWDEOH�RUJDQL]DWLRQV�LQ������E\�SHUPLWWLQJ�WKHP�WR�GHGXFW�XS�WR������RI�FDVK�FRQWULEXWLRQV�IURP�WKHLU�
JURVV�LQFRPH��ZKHWKHU�WKH\�LWHPL]H�WKHLU�GHGXFWLRQV�RU�QRW��7KLV�PHDQV�LI�\RX�WDNH�WKH�VWDQGDUG�GHGXFWLRQ�UDWKHU�WKDQ�
LWHPL]H��\RX�ZLOO�XOWLPDWHO\�UHGXFH�\RXU�WD[DEOH�LQFRPH�XS�WR������RI�WKH�DPRXQW�\RX�GRQDWH�WR�WKH�6FKRODUVKLS�)XQG�LQ�
�����   
7KH�ELOO�DOVR�PRGLILHV�OLPLWDWLRQV�RQ�FKDULWDEOH�FRQWULEXWLRQV�GXULQJ�������7KH�SURYLVLRQ�LQFUHDVHV� WKH� OLPLWDWLRQV� RQ�
GHGXFWLRQV�IRU�FKDULWDEOH�FRQWULEXWLRQV�E\�LQGLYLGXDOV�ZKR�LWHPL]H� )RU�LQGLYLGXDOV��WKH���-SHUFHQW�RI�DGMXVWHG�JURVV�
LQFRPH�OLPLWDWLRQ�LV�VXVSHQGHG�IRU������ 
$V�\RX�FDQ�VHH�IURP�WKH�VWRU\�RQ�3DJH����D�)OLJKW����VFKRODUVKLS�PDNHV�D�GLIIHUHQFH�LQ�WKH�OLYHV�RI�$LU�)RUFH�527&��
FDGHWV� 
6LQFH�PDQ\�QRUPDOO\�GRQDWH�DW�WKH�OXQFKHRQV��\RX�PD\�GHVLUH�WR�GRQDWH�GXULQJ�WKLV�GRZQ�WLPH��6HQG�\RXU�FKHFNV�WR� 
25'(5�2)�'$('$/,$16�               �               �               �               �25'(5�2)�'$('$/,$16� 
7KLUWLHWK�)OLJKW��³+DS´�$UQROG�                 �RU�WR�          �      ����  �&�2����)OLJKW�7UHDVXUHU 
������$512/'�'5,9(�%R[�+-���              �               �          �������������5DQFKR�(VFRQGLGR�'U� 
5,9(56,'(��&$������                                                      �            �� ��5,9(56,'(��&$������ 
'XULQJ� WKH�&RURQDYLUXV�VKXWGRZQ�� ,� UHFRPPHQG�\RX�VHQG�\RXU�FKHFNV�GLUHFWO\� WR�PH��&�2� WKH�)OLJKW�7UHDVXUHU��DV� ,�
KDYH�WKH�FDSDELOLW\�WR�GHSRVLW�IURP�KRPH�� 

T KH�'DHGDOLDQV�)O\LQJ�7UDLQLQJ�VFKRODUVKLS�LV�VSRQVRUHG�E\�WKH�2UGHU�RI�'DHGDOLDQV�DQG�DGPLQLVWHUHG�E\�WKH�'DHGDOLDQ�)RXQGDWLRQ�DQG�SDUWLFLSDWLQJ�'DHGDOLDQ�IOLJKWV�DFURVV�WKH�FRXQWU\� 

$SSOLFDQWV� IRU� WKH�')7� VFKRODUVKLSV�PXVW�PHHW� WKH� IROORZLQJ� HOLJLELOLW\� FULWHULD�� FRPSOHWLQJ� WKHLU� VRSKRPRUH� \HDU� RI� KLJK�
VFKRRO�RU�HQUROOHG�LQ�DQ�DFFUHGLWHG�FROOHJH�SURJUDP��GHPRQVWUDWH�WKH�GHVLUH�DQG�SRWHQWLDO�WR�EHFRPH�D�PLOLWDU\�DYLDWRU�LQ�WKH�
DUPHG�IRUFHV�RI�WKH�8QLWHG�6WDWHV��DQG�EH�D�8�6��FLWL]HQ�DQG�IOXHQW�LQ�(QJOLVK� 

7KH�)OLJKW� ���')7�SURJUDP� LV�ZDLWLQJ�IRU�D�FRQWUDFW�SURSRVDO�IURP�8SSHU�/LPLW�$YLDWLRQ��D�8WDK�EDVHG�FRPSDQ\�ZLWK�D�
EUDQFK�DW�)UHQFK�9DOOH\�$LUSRUW��0XUULHWD��&$�� �8SSHU�/LPLW�$YLDWLRQ�RIIHUV�ERWK�IL[HG-ZLQJ�IOLJKW�WUDLQLQJ�DQG�URWRU-ZLQJ�
IOLJKW�WUDLQLQJ��ZLWK�D�VWDII�RI�KLJKO\�H[SHULHQFHG�IOLJKW�LQVWUXFWRUV��DQG�ZHOO-RXWILWWHG�DQG�PHWLFXORXVO\��PDLQWDLQHG�DLUFUDIW� 

2QFH�WKH�FRQWUDFW�LV�VLJQHG��WKH�IROORZLQJ�WKUHH�FDGHWV�ZLOO�VWDUW�KRPH�EDVHG�JURXQG�WUDLQLQJ���)OLJKW�WUDLQLQJ��ZKLFK�ZLOO�VWDUW�
ODWHU�GXH�WR�WKH�&RURQDYLUXV��ZLOO�EH�SURYLGHG�IRU�WKHVH�WKUHH�FDGHWV�WR�DFKLHYH�D�VROR�IOLJKW�� 

�� 3UHVWRQ�6KHSDUG��D�VRSKRPRUH�DW�&DOLIRUQLD�6WDWH�8QLYHUVLW\��6DQ�%HUQDUGLQR��&$�ZLWK�D������*3$���+H�LV�D�PHPEHU�RI�
$)527&�'HWDFKPHQW������&DOLIRUQLD�6WDWH�8QLYHUVLW\�ZKHUH�KH�LV�WKH�3K\VLFDO�7UDLQLQJ�$VVLVWDQW� 

�� -HVVH�-RUGDQ�LV�D�MXQLRU�DW�%LROD�8QLYHUVLW\��/D�0LUDGD��&$�ZLWK�D������*3$���+H�LV�D�PHPEHU�RI�$)527&�'HWDFKPHQW�
�����8QLYHUVLW\�RI��6RXWKHUQ�&DOLIRUQLD��/RV�$QJHOHV��&$�ZKHUH�KH�ZDV�D�)OLJKW�&RPPDQGHU� 

�� -HQQLIHU�$WLODQR�LV�D�VHQLRU�DW�&ROWRQ�+LJK�6FKRRO�ZLWK�D�����*3$���6KH�LV�WKH�&DGHW�([HFXWLYH�2IILFHU�RI�WKH�&ROWRQ�+6�
1DY\�-5527&� 

³)/,*+7����'$('$/,$16�)/<,1*�75$,1,1*��')7��83'$7(´� 

³+DS´�$UQROG�)OLJKW������&HQWXU\�&OXE 

T KH� ����� 6FKRODUVKLS� IXQG� WRWDO� VWDQGV� DW� �������� � �$V� RI� �������� WKLUW\-WKUHH�PHPEHUV��ZLGRZV�� IDPLO\�������
PHPEHUV�DQG�IULHQGV�GRQDWHG�WR�WKH�)OLJKW¶V�6FKRODUVKLS�)XQG�WKLV�\HDU���5HFRJQL]HG�EHORZ�DUH�WKRVH�ZKR�

VR�JHQHURXVO\�GRQDWHG������RU�PRUH�� 

          “Hap” Arnold Flight 2020 Century Club Aces as of 4/06/2020 
&2/�$57+85�%��&2/%(57������ &2/�-())5(<��+2/6+286(5����� 0*(1�7+20$6�(��&/,))25'����� 
/7&�$/$1�/��675=(0,(&=1<����� /7&�/$:5(1&(��67803)����� &2/�0,&+$(/�-��)257$1$6����� 

      “Hap” Arnold Flight 2020 Century Club as of 4/06/2020 1RWH��'RQDWLRQV�OHVV�WKDQ������QRW�VKRZQ� 

��� &2/�$/��$,0$5����� /7&�+$,1(6��*5,'/(<�,,,����� %*(1�5,&$5'2��$3217(����� 
 &2/�0$5,/<1��.277����� /7&�*(5$/'�$��-21(6����� /7&�:,//,$0�.��025*$1����� 
 /7&�:,//,$0��+(,70(,(5����� &2/�$57+85��%87/(5����� *(1�-$0(6�3��08//,16����� 
 &2/�(/($6��&$6,//$6����� /*(1�+$55<��*2/'6:257+<����� &2/�7+20$6�5��-2+1621����� 
 /7&�0,&+$(/�-��.2%2/'����� &2/�*(25*(�+��0,//(5����� &2/�*$5<�5��81'(5:22'����� 
 056��-($1�&��)(175(66����� /7�'21$/'�-��%52:(5����� &2/�&+$5/(6�(��+$/(��-5������ 
 056�%$5%$5$��5,''(5,1*����� &2/�'21$/'�/��&857,6����� &2/�0$5.�$��%2:(1����� 
 /7&�3(55<��5(('��-5����� &2/�5,&+$5'�,��%2860$1����� 056��*(25*(�0��6$<5(��-5������ 
 &2/�3$8/��*,//����� /7&�.$5/�3��.5$(0(5����� 



3DJH�� 

�&RQWLQXHG�IURP�3DJH��� 

³,�DEVROXWHO\� ORRN�XS� WR�KHU�´�VDLG�=LHEDUW�� ³6KH�QHYHU� OHW� WKH�DWWLWXGH�RI�PHQ-WKLQNLQJ-ZRPHQ-GLGQ¶W�EHORQJ-DV-SLORWV�
GHWHU� KHU��+HU�SRVLWLYH� RXWORRN� DQG� GHWHUPLQDWLRQ� LQVSLUHG�PH� WKURXJKRXW�P\�$LU� )RUFH� MRXUQH\� DQG� KHU� H[SHULHQFHV�
WDXJKW�PH�WKDW�JHQGHU�GRHVQ¶W�PDWWHU�LQ�WKH�FRFNSLW�´ 
+HU� SDUHQWV� WRRN� KHU� WR� DQ�$LU� )RUFH�$FDGHP\� IRRWEDOO� JDPH�ZKHUH� VKH� ILUVW�ZDWFKHG� WKH�7KXQGHUELUGV� IO\� RYHU� WKH����
VWDGLXP��WKDW�PRPHQW�ZRXOG�EHFRPH�D�VLJQLILFDQW�PHPRU\�DQG�KHOSHG�IXHO�KHU�SDVVLRQ�IRU�IO\LQJ�ZKLFK��FRPELQHG�ZLWK�
LQVSLUDWLRQ�IURP�KHU�SDUHQWV��FHPHQWHG�KHU�GHFLVLRQ�WR�EHFRPH�D�SLORW�� 
³%HIRUH�FROOHJH�,�ZDV�UHDOO\�GHGLFDWHG�WR�VFKRRO�DQG�VSRUWV�´�VDLG�=LHEDUW��³,�DOZD\V�NQHZ�,�ZDQWHG�WR�EH�D�ILJKWHU�SLORW��
VR�,�ZRUNHG�UHDOO\�KDUG�WR�VHW�P\VHOI�XS�IRU�WKDW�JRDO��0\�SDUHQWV�ERWK�WDXJKW�PH�WKDW�,�FRXOG�EH�DQG�GR�DQ\WKLQJ�WKDW�,�
ZDQWHG� LI� ,�ZRUNHG� KDUG� HQRXJK�� ,� DOZD\V� NQHZ� WKDW� ,�ZDQWHG� WR� VHUYH�P\� FRXQWU\� LQ� VRPH�ZD\� DQG� EDVHG� RQ� WKHLU������
VWRULHV��IO\LQJ�MHWV�GLGQ¶W�VHHP�OLNH�D�EDG�ZD\�WR�GR�LW�´ 
$V� VKH� JUHZ� ROGHU�� =LHEDUW� FRQWLQXHG� WRZDUGV� KHU� FKLOGKRRG� JRDO�� 'XULQJ� KHU� WLPH� DW� WKH� 8QLYHUVLW\� RI� 6RXWKHUQ���������
&DOLIRUQLD��VKH�MRLQHG�WKH�527&�SURJUDP��6KH�EHFDPH�'HWDFKPHQW����¶V�$LU�)RUFH�527&�'LVWLQJXLVKHG�*UDGXDWH�DQG���
&DGHW�RI�WKH�<HDU��WR�NLFN-VWDUW�KHU�FDUHHU�DV�D�SLORW�� 
$IWHU�JUDGXDWLQJ��=LHEDUW�ZDV�FKRVHQ�IRU�WKH�(XUR-1$72�-RLQW�-HW�SLORW�WUDLQLQJ�SURJUDP�DW�6KHSSDUG�$LU�)RUFH�%DVH��
7H[DV��7KHUH��VKH�ZDV�RIILFLDOO\�VHOHFWHG�DV�D�ILJKWHU�SLORW�DQG�FKRVHQ�WR�IO\�WKH�)-���9LSHU��WKH�VDPH�DLUFUDIW�KHU�IDWKHU�
IOHZ�� 
6KH�ZHQW�RQ�WR�IO\�WKH�)-��&�ZLWK�WKH���WK�)LJKWHU�6TXDGURQ�DW�.XQVDQ�$LU�%DVH��.RUHD��=LHEDUW�VDLG�LW�ZDV�D�VSHFLDO�
PRPHQW�UHFHLYLQJ�KHU� ILUVW�RUGHUV� WR� WKH�VDPH�ILJKWHU�DVVLJQPHQW� LQ�.RUHD�KHU�IDWKHU�KDG����\HDUV�EHIRUH�KHU�DQG�VKH���
UHPHPEHUHG�WKH�PRPHQW�ZKHQ�VKH�IRXQG�KHU�IDWKHU¶V�QDPH-WDJ�RQ�GLVSOD\�DW�.XQVDQ� 
³,�ZDV�DEOH�WR�JR�RYHU�WKHUH�DQG�SXW�P\�QDPH-WDJ�QH[W�WR�KLV�DQG�JHW�D�SLFWXUH�´�VDLG�=LHEDUW��³7KDW�ZDV�D�SUHWW\�FRRO��
H[SHULHQFH�´ 
+HU�ILJKWHU�SLORW�GUHDPV�ZRXOG�WDNH�KHU�PXFK�IDUWKHU�WKDQ�VKH�UHDOL]HG��=LHEDUW�LV�QRZ�DQ�$LU�)RUFH�H[FKDQJH�SLORW�IO\LQJ�
ZLWK� WKH� ��VW� 0DULQH� ([SHGLWLRQDU\� 8QLW� �0(8�� 0DULQH� )LJKWHU� $WWDFN� 6TXDGURQ� �90)$�� ���� *UHHQ� .QLJKWV�����������
UHLQIRUFLQJ�0DULQH�0HGLXP�7LOWURWRU�6TXDGURQ��900�������DERDUG�WKH�DPSKLELRXV�DVVDXOW�VKLS�866�$PHULFD��/+$����� 
6KH�QRZ�IOLHV�WKH�)-��%�/LJKWQLQJ�,,�DLUFUDIW�DERDUG�WKH�VKLS��PDNLQJ�KHU�DQ�HVVHQWLDO�DVVHW�WR�WKUHH�EUDQFKHV�RI�WKH�8�6��
PLOLWDU\� 
³,¶P� OXFN\� WR� EH� VXUURXQGHG� E\� SDVVLRQDWH�� GHGLFDWHG�� DQG� WDOHQWHG� SHRSOH�´� VDLG�=LHEDUW�� ³%HLQJ� LQ� WKH�PLOLWDU\� KDV����
DIIRUGHG�PH�PRUH�RSSRUWXQLWLHV�WKDQ�,�HYHU�LPDJLQHG�DQG�IO\LQJ�MHWV�LV�WKH�EHVW�MRE�LQ�WKH�ZRUOG�´ 
7KHUH� DUH� FXUUHQWO\� VL[�$LU� )RUFH� SLORWV� IO\LQJ� WKH� )-��%� LQ�0DULQH� VTXDGURQV� DV� D�ZD\� WR� GLVVHPLQDWH� LQWHU-VHUYLFH����
WDFWLFV�DQG�VWUHQJWKHQ�MRLQW-IRUFH�FDSDELOLWLHV��6KH�LV�WKH�RQO\�RQH�DPRQJ�WKHP�WR�GHSOR\�ZLWK�DQ�HPEDUNHG�VTXDGURQ� 
³%HFDXVH�RI�P\�DVVLJQPHQW�ZLWK�WKH�*UHHQ�.QLJKWV�LQ�,ZDNXQL��,¶P�WKH�ILUVW�RQH�OXFN\�HQRXJK�WR�GHSOR\�RQ�D�1DY\�VKLS�
DQG�JHW�WKH�IXOO�H[SHULHQFH�RI�EHLQJ�DQ�DPSKLELRXV�ZDU-ILJKWHU�´�VDLG�=LHEDUW��6ZLWFKLQJ�WR�WKH�)-��%�ZDV�FRPSOHWHO\�
GLIIHUHQW�IRU�=LHEDUW��6KH�H[SODLQHG�KRZ�WKH�MHW�JLYHV�KHU�DFFHVV�WR�PRUH�VLWXDWLRQDO�DZDUHQHVV�RI�VXUIDFH�DQG�DLU�WKUHDWV�
WKDQ�WKH�)-����PDNLQJ�KHU�D�PRUH�HIILFLHQW�ILJKWHU�SLORW��6KH�DOVR�HQMR\V�WKH�FXWWLQJ-HGJH�WHFKQRORJ\�IRXQG�LQ�WKH�)-��%��
$OWKRXJK� VRPH�RI� WKH� IO\LQJ�H[SHULHQFHV�DUH�YHU\�GLIIHUHQW��=LHEDUW¶V� IXQGDPHQWDO� VNLOOV� RI�GRJILJKWLQJ� DQG� WDFWLFDOO\�
PDQHXYHULQJ�D�MHW�WUDQVIHUUHG�TXLFNO\�WR�WKH�)-��%� 
³7KH�)-��%¶V�DGYDQFHPHQW� LQ� WHFKQRORJ\� LV� WUXO\� LPSUHVVLYH�DQG� WKH�DPRXQW�RI� LQIRUPDWLRQ� WKDW�ZH�JHW�RQ�RXU�JLDQW��
GLVSOD\� LV� JDPH-FKDQJLQJ�´� VDLG� =LHEDUW�� ³,W¶V� VXFK� D� VXUUHDO� IHHOLQJ� WR� WDNH-RII�� IO\� DW� WKH� VSHHG� RI� VRXQG�� VLPXODWH��
VKRRWLQJ�D�PLVVLOH�DW�DQ�DGYHUVDU\��WKHQ�GURS�D�ERPE�DQG�ZDWFK�LW�H[SORGH�RQ�D�VFUHHQ�LQ�P\�MHW��DQG�FDOO�WKDW�P\�MRE�´�
+HU� SDVVLRQ� IRU� IO\LQJ� LV� GULYHQ� E\� JUDWLI\LQJ� H[SHULHQFHV� LQ� WKH� DLU�� 6KH� VDLG� WKH�PRVW� HQMR\DEOH� SDUW� LV� WKH� XQLTXH����
FKDOOHQJH�WKDW�FRPHV�IURP�IO\LQJ�D�QHZ�DLUFUDIW�LQ�D�QHZ�HQYLURQPHQW� 
³,W¶V�EHHQ�FKDOOHQJLQJ�DQG�KXPEOLQJ� WR� WKURZ�P\VHOI� LQWR�DQ�HQYLURQPHQW�WKDW� ,�NQHZ�DEVROXWHO\�QRWKLQJ�DERXW�´�VDLG�
=LHEDUW�� ³/XFNLO\�HYHU\�6DLORU�DQG�0DULQH�KDV�EHHQ�TXLFN� WR� WHDFK�PH�ERDW-OLIH�DQG�NHHS�PH� IURP�JHWWLQJ� ORVW� LQ� WKH���
SDVVDJHZD\V�´ 
=LHEDUW¶V�LQWHU-VHUYLFH�H[SHULHQFH�KDV�EHHQ�H\H-RSHQLQJ��6KH�VDLG�VKH�KDV�EHHQ�LQYROYHG�LQ�SODQQLQJ�PLVVLRQV�VKH�QHYHU�
NQHZ�H[LVWHG�DQG�OHDUQHG�WKH�LQFUHGLEOH�FDSDELOLWLHV�RI�WKH�1DY\�DQG�0DULQH�&RUSV�WHDP� 
³(DFK�µILUVW¶�LV�PDNLQJ�PH�D�PRUH�URXQGHG�DQG�FRQILGHQW�SLORW�´�VDLG�=LHEDUW��³,�ZHOFRPH�HDFK�FKDOOHQJH�WKDW�1DY\-OLIH�
EULQJV�DQG�,¶P�HQMR\LQJ�WKH�SURFHVV�RI�OHDUQLQJ�PRUH�DERXW�RXU�PLVVLRQV�DQG�FDSDELOLWLHV�KHUH�´ 
$IWHU�KHU�H[FKDQJH�ZLWK�WKH�0DULQHV��VKH�ZLOO�UHWXUQ�WR�DQ�$LU�)RUFH�VTXDGURQ�DQG�KHU�JRDO�LV�WR�WHDFK�DQG�PHQWRU�\RXQJ�
ILJKWHU�SLORWV�DV�DQ�LQVWUXFWRU� 
³,¶YH� EHHQ� LQVSLUHG� E\� WKH� GHGLFDWLRQ� DQG� SDVVLRQ� RI� VR�PDQ\� LQVWUXFWRUV� DQG� ,�ZRXOG� ORYH� WR� FRQWULEXWH�EDFN� WR� RXU���
FRPPXQLW\�LQ�WKDW�ZD\�´ 
����������  

6WRU\�E\�6HDPDQ�-RQDWKDQ�%HUO LHU  866�$PHULFD��/+$���� ,QGR-3DFLILF�UHJLRQ��� 

�7KH�DSSHDUDQFH�RI�8�6��'HSDUWPHQW�RI�'HIHQVH��'R'��YLVXDO�LQIRUPDWLRQ�GRHV�QRW�LPSO\�RU�FRQVWLWXWH�'R'�HQGRUVHPHQW�� 
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3DJH�� 

D XULQJ�WKH�GHDG�RI�ZLQWHU��0DUFK����������LQ�0LOHV�&LW\��0RQWDQD��ORFDO�UHVLGHQWV�ZRNH�WR�WKHLU�TXDLQW�OLWWOH�WRZQ�EHLQJ�RYHUUXQ�DQG���������
VXEPHUJHG�E\� WKH� ULVLQJ� IUR]HQ�ZDWHUV�RI� WKH�<HOORZVWRQH� ULYHU�� ,FH� MDPV�ZHUH�EXLOGLQJ�TXLFNO\�� UDLVLQJ� WKH� VXE�]HUR� ULYHU�ZDWHU��

OHYHOV�RYHU����IHHW��$V�WKH�EORFNV�RI�LFH��VOXVK�DQG�IUHH]LQJ�ZDWHUV�IORRGHG�LQWR�WKH�FLW\��UHVLGHQWV�ZHUH�IRUFHG�WR�IOHH�WKHLU�KRPHV�IRU�VDIHU�
JURXQGV�� 
0LOHV�&LW\�0D\RU�/�6��.H\H�NQHZ�LPPHGLDWH�DFWLRQ�PXVW�EH�WDNHQ��DQG�EURXJKW�LQ�H[SORVLYH�H[SHUWV�IURP�D�QHDUE\�WRZQ��7ZR�ORFDO�SLORWV�
WRRN� D� VPDOO� DLUFUDIW� RYHU� WKH� ULYHU� DQG� DWWHPSWHG� WR� GURS� DQG� GHWRQDWH� ��� SRXQG� KRPHPDGH� ERPEV� RQ� WKH�<HOORZVWRQH� LFH� MDP�� EXW������
XQIRUWXQDWHO\��LW�KDG�OLWWOH�HIIHFW�� 
0D\RU�/�6��.H\H�WKHQ�GHFLGHG�WR�GR�WKH�XQWKLQNDEOH��DQG�SODFHG�DQ�XUJHQW�UHTXHVW�WR�WKH�*RYHUQRU¶V�RIILFH��+LV�UHTXHVW�ZDV�VKRUW��DQG�WR�
WKH�SRLQW�³6HQG�LQ�WKH�%RPEHUV�´� 
$W�D�86$$)�EDVH�LQ�5DSLG�&LW\�6�'���WKH�FUHZ�RI�DQ�$UP\�$LU�)RUFH�%-���ZHUH�TXLFN�WR�DFFHSW�WKH�XQXVXDO�PLVVLRQ��DQG�SUHSDUDWLRQV�WR�
ERPE� DQ�$PHULFDQ� FLW\�ZHUH� IDVW� XQGHUZD\�� 7KH� FUHZ�KDVWLO\� EHJDQ� IXVLQJ� DQG� ORDGLQJ� ���-SRXQG�ERPEV� LQWR� WKH�ERPE�ED\� RI� WKHLU�
86$$)�%RHLQJ�%-���)O\LQJ�)RUWUHVV��6KRUWO\�WKHUHDIWHU��WKH�ORDGHG�ERPEHU�ZLWK�KHU�FUHZ�RI�HLJKW��WRRN�WR�WKH�VNLHV�LQ�D�KDUVK�EOL]]DUG�
DQG�ORZ�FHLOLQJV� 
7KH�SODQ�ZDV� WR� GHOLYHU� WKH�ERPEV� WR�0LOHV�&LW\�ZKHUH� WKH� ORDG�ZRXOG� EH� WUDQVIHUUHG� WR� D�ZDLWLQJ�'LYH-%RPEHU� WR� H[HFXWH� WKH� ERPE����
GHOLYHU\��$V�WKH�ORQH�%-���ZDV�QHDULQJ�0LOHV�&LW\��ORZ�FORXGV�IRUFHG�WKH�SODQV�WR�EH�FKDQJHG��8QGHU�D�EODQNHW�RI������IRRW�RYHUFDVW�VNLHV��
WKH�%-���ZDV�WKHQ�RUGHUHG�WR�KDQGOH�WKH�ERPELQJ�UXQ�WKHPVHOYHV� 
2ULJLQDOO\�SODQQHG�WR�UHOHDVH�WKH�ORDG�DW��������IHHW��WKH�ORZ�RYHUFDVW�IRUFHG�WKH�ERPEHU�FUHZ�WR�WDNH�WKHLU�VKLS�ORZHU��$W������KRXUV��LQ�
KHDY\�VQRZ��ZLQGV�DQG�FROG��WKH��ERPEHU�DSSHDUHG�RYHU�WKH�ULYHU�DQG�H[HFXWHG�WZR�GXPP\�ERPELQJ�UXQV�DV�FURZGV�RI�ORFDOV�ZDWFKHG�LQ�
DPD]HPHQW��2Q�WKH�WKLUG�SDVV��WKH�%-���UHOHDVHG�D�WHVW�ERPE�WKDW���H[SORGHG�SUHFLVHO\�RQ�WDUJHW��8QVXUH�RI�WKH�HIIHFW��WKH�FUHZ�EURXJKW�WKHLU�
ERPEHU�DURXQG�DJDLQ��PDNLQJ�WZR�PRUH�SDVVHV��UHOHDVLQJ�DOO�VL[�RI�WKH�����OE�ERPEV�� 
+XQGUHGV� RI� UHVLGHQWV�ZDWFKHG�PRWLRQOHVV�� QRQH� VSHDNLQJ� D�ZRUG�� 7KH� HQWLUH� WRZQ�� WKHLU� KRPHV� DQG� WKHLU� IDPLOLHV� IXWXUH� KXQJ� LQ� WKH�����
EDODQFH�DV�WKH\�ZDWFKHG�WKH�ERPEV�IDOO��6HFRQGV�ODWHU�D�KXJH�SOXPH�RI�LFH��PXG�DQG�ZDWHU�H[SORGHG�VN\ZDUG�IURP�WKH�IUR]HQ�<HOORZVWRQH�
ULYHU� 
7KH� LFH� MDP�TXLFNO\�EURNH�DSDUW�� DQG� WKH� IUR]HQ�ZDWHUV� VORZO\� UHFHGHG�� VDYLQJ� WKH� VPDOO� WRZQ��7KH�QH[W�PRUQLQJ�� ORFDO� UHVLGHQWV�ZHUH�
WKULOOHG�WR�ZDWFK�DV�WKH�ZDWHU�OHYHOV�KDG�GURSSHG�D�IXOO����IHHW�IURP�WKH�GD\�EHIRUH� 
7KDW�QLJKW�WKH�FUHZ�RI�WKH�%-���ZHUH�ZHOFRPHG�E\�WKH�WKDQNIXO�DQG�UHOLHYHG�UHVLGHQWV�RI�0LOHV�&LW\�0RQWDQD��7KH�HQWLUH�FUHZ�ZHUH�SXW�XS�
DW�WKH�ORFDO�KRWHO��DQG�HDFK�UHFHLYHG�D�ZHOO�GHVHUYHG�VWHDN�GLQQHU� 
7KH�QH[W�PRUQLQJ��WKH�FUHZ�GHSDUWHG��DQG�WKH�%-���PDGH�D�ILQDO�YLFWRU\�SDVV�ORZ�RYHU�WKH�WRZQ�DW����IHHW�RYHU�WKH�URRIWRSV��URFNLQJ�WKHLU�
ZLQJV�DV� WKH\� IOHZ�EDFN�KRPH� WR�5DSLG�&LW\�6' « DQG�VR� WKH�VWRU\�JRHV�RI� WKH�RQO\� WLPH� WKH�FRQWLQHQWDO�8QLWHG�6WDWHV�ZDV�ERPEHG ���
�6RXUFH���0LOHV�&LW\�'DLO\�6WDU��0DUFK���������� 
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