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¨ :HOFRPH� 
¨ 0HVVDJH�IURP�033�-HQQLIHU�)UHQFK 
¨ 0HVVDJH�IURP�033�/RUQH�&RH 
¨ 0HVVDJH�IURP�&/2&·V�2XW-JRLQJ�%RDUG�3UHVLGHQW�� 

 -HDQ-&ODXGH�/HJDXOW 
¨ $SSURYDO�RI������$*0�0LQXWHV 
¨ ([HFXWLYH�'LUHFWRU·V�5HSRUW��7HUUL�*UD\ 
¨ 'LUHFWRU��(QJDJHPHQW��0DULVD�)RUWXQH�+DOO 
¨ 3UHVLGHQW·V�$ZDUG��-&�/HJDXOW 
¨ 0DUN�)RUJHWWH�$ZDUG��2Q�EHKDOI�RI�7KH�)RUJHWWH�)DPLO\ 
¨ &RPPXQLW\�3DUWQHU�$ZDUGV 
¨ 7UHDVXUHU·V�5HSRUW��%RDUG�6HFUHWDU\�7UHDVXUHU��-RHO�

<HOOH 
¨ $SSRLQWPHQW�RI�WKH�$XGLWRU 
¨ (OHFWLRQV�WR�WKH�%RDUG�RI�'LUHFWRUV 
¨ ,QVWDOODWLRQ�RI�2IILFHUV�WR�WKH�%RDUG�RI�'LUHFWRUV 
¨ 7ULEXWH�WR�2XW-JRLQJ�%RDUG�3UHVLGHQW�� 

 -HDQ-&ODXGH�/HJDXOW 
¨ &ORVLQJ�5HPDUNV��IURP�2XW-JRLQJ�3UHVLGHQW��-HDQ-&ODXGH�

/HJDXOW�DQG�LQWURGXFWLRQ�RI�%RDUG�3UHVLGHQW�,QFXPEHQW�����������
0DF�0RUHDX 

¨ $GMRXUQPHQW� 



(PEUDFLQJ�3RVVLELOLWLHV� 
tĞůĐŽŵĞ�ƚŽ��ŽŵŵƵŶŝƚǇ�>ŝǀŝŶŐ�KƐŚĂǁĂͬ�ůĂƌŝŶŐƚŽŶ͛Ɛ�ƐĞĐŽŶĚ�ǀŝƌƚƵĂů��'D͘ 

�Ɛ�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ŶĂǀŝŐĂƚĞ�ŽƵƌ�ǁĂǇ�ƚŚƌŽƵŐŚ��Ks/�-ϭϵ͕�ůŽĐŬĚŽǁŶ͕�ƐůŽǁ�ŽƉĞŶͲ
ŝŶŐƐ͕�ůŽĐŬĚŽǁŶ͕�ĐŽůŽƵƌ�ĐŽĚĞĚ�ŽƉĞŶŝŶŐƐ͕�ůŽĐŬĚŽǁŶ�ĂŶĚ�ƚŚĞ�ZŽĂĚŵĂƉ�ƚŽ�ZĞŽͲ
ƉĞŶ͕�ŝƚ�ŚĂƐ�ƚƌƵůǇ�ďĞĞŶ�Ă�ƌŽůůĞƌĐŽĂƐƚĞƌ�ƌŝĚĞ͘��dŚĂŶŬ�ǇŽƵ�ǀĂĐĐŝŶĞƐ͊ 

tĞ�ŬŶĞǁ�ƚŚĞ�ǀŝƌƵƐ�ǁĂƐ�ƐĞƌŝŽƵƐ�ǁŚĞŶ�ŝƚ�ĂĐŚŝĞǀĞĚ�ŐůŽďĂů�ŝŵƉĂĐƚ�ƚŽ�ƐŚƵƚ�ĚŽǁŶ�
ƚŚĞ�ůĂƌŐĞƐƚ͕�ŵŽƐƚ�ƉŽǁĞƌĨƵů�ĐŽƵŶƚƌŝĞƐ͘��tŚĂƚ�ǁĞ�ĚŝĚŶ͛ƚ�ŬŶŽǁ�ǁĂƐ�ŚŽǁ�ůŽŶŐ�ŝƚ�
ǁŽƵůĚ�ůĂƐƚ�Žƌ�ƚŚĞ�ƚŽůů�ŝƚ�ǁŽƵůĚ�ƚĂŬĞ�ƉŚǇƐŝĐĂůůǇ͕�ŵĞŶƚĂůůǇ͕�ĞŵŽƟŽŶĂůůǇ�ĂŶĚ�ĞĐŽͲ
ŶŽŵŝĐĂůůǇ͘ 

>ĂƐƚ�ǇĞĂƌ�ǁĞ�ƚĂůŬĞĚ�ĂďŽƵƚ��ŽŽŵ�ĂŶĚ�ŽƚŚĞƌ�ǀŝƌƚƵĂů�ƉůĂƚĨŽƌŵƐ�ĂŶĚ�ŚŽǁ�ƚŚĞǇ�
ĂůůŽǁĞĚ��>K��ƚŽ�ĐŽŶƚŝŶƵĞ�ĚĂǇ�ƚŽ�ĚĂǇ�ďƵƐŝŶĞƐƐ�ǁŝƚŚ�ŵŝŶŝŵĂů�ĚŝƐƌƵƉƚŝŽŶ͘��/ƚ�
ŽĨĨĞƌĞĚ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŐƌŽǁ�ĂŶĚ�ĞǆƉĂŶĚ�ĂƐ�ǁĞ�ůĞĂƌŶĞĚ�ƚŽ�ďĞ�ǀŝƌƚƵĂů͘��tĞ�
ǁĞƌĞ�ĞǆĐŝƚĞĚ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ƐƚĂǇ�ĐŽŶŶĞĐƚĞĚ͕�ďŽƚŚ�ŝŶƚĞƌŶĂůůǇ�ĂŶĚ�ĞǆƚĞƌŶĂůůǇ͘��
�ŶĚ�ŚĞƌĞ�ǁĞ�ĂƌĞ͕�ϭϴ�ŵŽŶƚŚƐ�ůĂƚĞƌ�ƐŝƫŶŐ�ĂŵŽŶŐ�ǀŝƌƚƵĂů�ĞǆƉĞƌƚƐ͘���ƚ��>K��ŽƵƌ�
ĞŵƉůŽǇĞĞƐ͕�ƉĞŽƉůĞ�ƐƵƉƉŽƌƚĞĚ͕�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͕�ǀŽůƵŶƚĞĞƌƐ�ĂŶĚ�ƐƚĂŬĞŚŽůĚĞƌƐ�
ŚĂǀĞ�ĞŵďƌĂĐĞĚ�ƚŚĞ�ƉŽƐƐŝďŝůŝƟĞƐ�ŽīĞƌĞĚ�ƚŚƌŽƵŐŚ�ǀŝƌƚƵĂů�ƉůĂƞŽƌŵƐ͕�ĂŶĚ�ŝƚ�ďĞͲ
ĐĂŵĞ�Ă�ƐƵĐĐĞƐƐ�ĨŽƌ�Ăůů͘ 

KŶĞ�ŽĨ�ƚŚĞ�ďĞƐƚ�ůĞƐƐŽŶƐ�ůĞĂƌŶĞĚ�ĨƌŽŵ�ƚŚŝƐ�ĞǆƉĞƌŝĞŶĐĞ�ŝƐ�ƚŚĂƚ�ĐŚĂůůĞŶŐĞƐ�ĂŶĚ�
ŽďƐƚĂĐůĞƐ�ŵĂǇ�ĐŚĂŶŐĞ�ƚŚĞ�ƉĂƚŚ�ǁĞ�ǁĞƌĞ�ŽŶ͕�ďƵƚ�ƚŚĞǇ�ĂůƐŽ�ŽĨĨĞƌĞĚ�ƉŽƐƐŝďŝůŝͲ
ƚŝĞƐ͘��tŚĞŶ�ǁĞ�ĞŵďƌĂĐĞ�ƉŽƐƐŝďŝůŝƚŝĞƐ͕�ǁĞ�ŐƌŽǁ͕�ĂŶĚ�ŽƵƌ�ũŽƵƌŶĞǇ�ůĞĂĚƐ�ƵƐ�ŝŶ�
ŶĞǁ�ĚŝƌĞĐƚŝŽŶƐ�ĂƐ�ǁĞ�ůŝǀĞ�ůŝĨĞ�ƚŽ�ƚŚĞ�ĨƵůůĞƐƚ͘ 

tĞ�ŚŽƉĞ�ǇŽƵ�ĞŶũŽǇ�ǁŚĂƚ�ǁĞ�ŚĂǀĞ�ƉůĂŶŶĞĚ�ĨŽƌ�ƚŚĞ�ĞǀĞŶŝŶŐ͘� 

HOLCAN  HOUSE 

OF HEROES 
KILLDEER IN CAPES 



:��>ĞŐĂƵůƚ͕�WƌĞƐŝĚĞŶƚ 

7KDQN�<RX���������%RDUG�RI�'LUHFWRUV� 

WĂƵů��ĞĂƵǀĂŝƐ 

WĂƵů�ŝƐ�ĐƵƌƌĞŶƚůǇ�Ă�ŵĞŵďĞƌ�ŽĨ��>K�͛Ɛ��'D͕�'ŽǀĞƌŶĂŶĐĞ�
�ŽŵŵŝƩĞĞƐ�ĂŶĚ�ƚŚĞ�&ƵŶĚƌĂŝƐŝŶŐ��ĂďŝŶĞƚ͘� 

WĂƵů�ŚĂƐ�ĂůǁĂǇƐ�ŚĞůĚ�Ă�ƉĂƐƐŝŽŶ�ĨŽƌ�ŚĞůƉŝŶŐ�ĞŵƉŽǁĞƌ�ŽƚŚĞƌƐ�
ĂŶĚ�ĨŽƐƚĞƌŝŶŐ�ĂŶ�ŝŶĐůƵƐŝǀĞŶĞƐƐ�ĞŶǀŝƌŽŶŵĞŶƚ͘���ŌĞƌ�ŐƌĂĚƵͲ
ĂƟŶŐ�ĨƌŽŵ�YƵĞĞŶ͛Ɛ�hŶŝǀĞƌƐŝƚǇ͕�ŚĞ�ƐƵƉƉŽƌƚĞĚ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ�
ĚĞǀĞůŽƉŵĞŶƚĂů�ĚŝƐĂďŝůŝƟĞƐ�ƚŽ�ůĞĂƌŶ�ƐŬŝůůƐ�ƚŚĂƚ�ǁŽƵůĚ�ĂƐƐŝƐƚ�ŝŶ�

ĞŶƚĞƌŝŶŐ�ƚŚĞ�ũŽď�ŵĂƌŬĞƚ�ŝŶ��ĂƐƚĞƌŶ�KŶƚĂƌŝŽ͘ 
WĂƵů�ůŝǀĞƐ�ŝŶ��ůĂƌŝŶŐƚŽŶ�ǁŝƚŚ�ŚŝƐ�ǁŝĨĞ�ĂŶĚ�ĚĂƵŐŚƚĞƌ͘��,Ğ�ǁŽƌŬƐ�ǁŝƚŚ�WĞĂŬ��ĞŶĞͲ
Įƚ�^ŽůƵƟŽŶƐ�ĂƐ�Ă�^ĞŶŝŽƌ��ĐĐŽƵŶƚ��ǆĞĐƵƟǀĞ�ŝŶ�ƚŚĞ�ĞŵƉůŽǇĞĞ�ďĞŶĞĮƚƐ�ĂŶĚ�ƌĞͲ
ƟƌĞŵĞŶƚ�ďƌŽŬĞƌĂŐĞ�ŝŶĚƵƐƚƌǇ͘��,Ğ�ĂůƐŽ�ǀŽůƵŶƚĞĞƌƐ�ǁŝƚŚ�ƚŚĞ��ŽƵƌƟĐĞ�&ŽŽĚ�
�ĂŶŬͬ>ŝŽŶƐ��ůƵď͘� 

DĂĐ�DŽƌĞĂƵ͕� 
sŝĐĞ-WƌĞƐŝĚĞŶƚ 

<ƌǇƐƚĂů�DĂŶŝƟƵƐ͕� 
^ĞĐƌĞƚĂƌǇ 
�ŚĂŝƌ͕�WYͬZD��ŽŵŵŝƩĞĞ 

:ŽĞů�zĞůůĞ͕�dƌĞĂƐƵƌĞƌ 
�ŚĂŝƌ�ŽĨ�&ŝŶĂŶĐĞ��ŽŵŵŝƩĞĞ 

�ĂƌůĞŶĞ��ĂǇ 
^ĞůĨ-�ĚǀŽĐĂƚĞ 

�Ě�&ĂƌƌĂŐŚĞƌ 

&ƌĂŶŬ��ŽƌŵŝĞƌ 

<ĂǇ��ŽƌďŝĞƌ 
�ŚĂŝƌ�WŽůŝĐǇ��ŽŵŵŝƩĞĞ 

tĂǇŶĞ�<ůŝŶŽǁƐŬŝ 
�ŚĂŝƌ�'ŽǀĞƌŶĂŶĐĞ��ŽŵŵŝƩĞĞ 

%RDUG�0HPEHUV�(OHFW—��������� 

�ŵďĞƌ��ĞƌďǇ :ƵůŝĂ�&ŝŶĞĐǌŬŽ �ŵĂŶĚĂ�tŝůůĞƩ 



WĂƵůŝŶĞ�DĂƚĐŚĞƩ 

WĂƵůŝŶĞ�ďĞŐĂŶ�ǀŽůƵŶƚĞĞƌŝŶŐ�ǁŝƚŚ��>K��ŝŶ�ϮϬϭϵ�ŽŶ�ƚŚĞ�
�ŽĂƌĚ�ŽĨ�'ŽǀĞƌŶĂŶĐĞ͘ �^ŚĞ�ĂůƐŽ�ǀŽůƵŶƚĞĞƌƐ�ǁŝƚŚ�'ƌĂŶĚǀŝĞǁ�
<ŝĚƐ�ĂŶĚ�ŝƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ĂŶĂĚŝĂŶ�&ĞĚĞƌĂƟŽŶ�ŽĨ�hŶŝͲ
ǀĞƌƐŝƚǇ�tŽŵĞŶ�;�&htͿ͘�,Ğƌ�ƉĂƐƚ�ǀŽůƵŶƚĞĞƌ�ĞǆƉĞƌŝĞŶĐĞ�
ŝŶĐůƵĚĞƐ�ďĞŝŶŐ�Ă�ƉĂƌƟĐŝƉĂŶƚ�ŝŶ�ƚŚĞ�ĮƌƐƚ�tŽŵĂŶ͛Ɛ�^ůĞĞƉ�KƵƚ�
dŽƌŽŶƚŽ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ��ŽǀĞŶĂŶƚ�,ŽƵƐĞ͕�,ĂďŝƚĂƚ�ĨŽƌ�,ƵŵĂŶŝͲ
ƚǇ͕�dŽƌŽŶƚŽ�&ŽŽĚ��ĂŶŬ�ĂŶĚ�ƚŚĞ�DĂŶƵůŝĨĞ�ŚŽŵĞǁŽƌŬ�ĐůƵď͘   

WĂƵůŝŶĞ�ŚĂĚ�Ă�ƐƵĐĐĞƐƐĨƵů�ĐĂƌĞĞƌ�ŝŶ�ƚŚĞ�'ƌŽƵƉ��ĞŶĞĮƚƐ�/ŶĚƵƐƚƌǇ͕�ƌĞƟƌŝŶŐ�ŝŶ�ƚŚĞ�
ĨĂůů�ŽĨ�ϮϬϭϵ�ĨƌŽŵ�DĂŶƵůŝĨĞ�&ŝŶĂŶĐŝĂů͘�^ŚĞ�ŚĂƐ�ĞǆƚĞŶƐŝǀĞ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ƚŚĞ�
ŚĞĂůƚŚ�ĂŶĚ�ƉŚĂƌŵĂ�ĐĂƌĞ�ůĂŶĚƐĐĂƉĞ�ŝŶ��ĂŶĂĚĂ�ĂŶĚ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�
ĨĂĐĞĚ�ďǇ�ŝŶĚŝǀŝĚƵĂůƐ�ŶĞĞĚŝŶŐ�ƚŽ�ĂĐĐĞƐƐ�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐͬƐƵƉƉŽƌƚ͘  

WĂƵůŝŶĞ�ůŽŽŬƐ�ĨŽƌǁĂƌĚ�ƚŽ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ƚŽ�ƐƵƉƉŽƌƚ��>K��
ƚŽ�ĂĐŚŝĞǀĞ�ŝƚƐ�ƐƚƌĂƚĞŐŝĐ�ƉƌŝŽƌŝƟĞƐ�ĂŶĚ�ǀŝƐŝŽŶ͘�^ŝŶĐĞ�ƌĞƟƌŝŶŐ͕�ƐŚĞ�ŝƐ�ĞŶũŽǇŝŶŐ�
ƐƉĞŶĚŝŶŐ�ŵŽƌĞ�ƟŵĞ�ǁŝƚŚ�ŚĞƌ�ŚƵƐďĂŶĚ͕�ƚŚĞŝƌ�Ϯ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ϯ�ĂǁĞƐŽŵĞ�ŐƌĂŶĚͲ
ďĂďŝĞƐ͘ �^ŚĞ�ŚŽƉĞƐ�ƚŽ�ĞǆƉĂŶĚ�ŚĞƌ�ǀŽůƵŶƚĞĞƌ�ǁŽƌŬ�ĂŶĚ�ŝŵƉƌŽǀĞ�ŚĞƌ�ŐŽůĨ�ƐĐŽƌĞ͘  

%RDUG�0HPEHUV�(OHFW—��������� 

1RPLQDWHG�WR�WKH�%RDUG�RI�'LUHFWRUV��������� 

DĂĐ�DŽƌĞĂƵ  tĂǇŶĞ�<ůŝŶŽǁƐŬŝ :ŽĞů�zĞůůĞ <ƌǇƐƚĂů�DĂŶŝƟƵƐ͕� 

�ĂƌůĞŶĞ��ĂǇ  <ĂǇ��ŽƌďŝĞƌ  &ƌĂŶŬ��ŽƌŵŝĞƌ 

�ŵĂŶĚĂ�tŝůůĞƩ �ŵďĞƌ��ĞƌďǇ  :ƵůŝĂ�&ŝŶĞĐǌŬŽ 



$�)RQG�)DUHZHOO�WR�2XWJRLQJ�%RDUG�0HPEHU 
 

:��ũŽŝŶĞĚ��>K��ŝŶ�ϮϬϬϵ�ĂƐ�Ă�ǀŽůƵŶƚĞĞƌ͕�ĂŶĚ�ŚĂƐ�ďĞĞŶ�
ŽŶ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĨŽƌ�ϳ�ǇĞĂƌƐ͘�,Ğ�ĐŽŶƟŶƵĞƐ�
ǀŽůƵŶƚĞĞƌŝŶŐ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ŵƵƐŝĐ�ƚŚĞƌĂƉǇ�Ăƚ�ϯ��ĂǇ�WƌŽͲ
ŐƌĂŵƐ͕�ĂŶĚ�ĂĐĐŽŵƉĂŶŝĞƐ�ƚŚĞ��ůĂƌŝŶŐƚŽŶ�WƌŽũĞĐƚ�ƐǁŝŵͲ
ŵĞƌƐ�ǁĞĞŬůǇ͘ 

,Ğ�ŚĂƐ�ďĞĞŶ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�WŽůŝĐǇ�ĂŶĚ�&ŝŶĂŶĐĞ�ĐŽŵͲ
ŵŝƩĞĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƐĞĐŽŶĚ�ĂŶĚ�ĮƌƐƚ�sŝĐĞ�WƌĞƐŝĚĞŶƚ�ŽĨ�

�>K�͛Ɛ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘ 

ZĞƟƌĞĚ�ŝŶ�ϮϬϬϵ͕�:��ƐƉĞŶƚ�Ă�ƐƵĐĐĞƐƐĨƵů�ĐĂƌĞĞƌ�ǁŝƚŚ��Ğůů��ĂŶĂĚĂ�ZĞĂůƚǇ�DĂŶͲ
ĂŐĞŵĞŶƚ�ĂŶĚ�>ŽŐŝƐƟĐƐ�ĚĞƉĂƌƚŵĞŶƚƐ͕�ǁŚŝĐŚ�ďƌŽƵŐŚƚ�Śŝŵ�ĂŶĚ�ŚŝƐ�ĨĂŵŝůǇ�ƚŽ�
ůŝǀĞ�ŝŶ�ƐĞǀĞƌĂů�ĐŝƟĞƐ�ŝŶ�KŶƚĂƌŝŽ͕�ĂŶĚ�ZŝǇĂĚŚ�^ĂƵĚŝ��ƌĂďŝĂ͘�,Ğ�ĂůƐŽ�ŚĂƐ�ĞǆƉĞƌŝͲ
ĞŶĐĞ�ŝŶ�WƌŽƉĞƌƚǇ�DĂŶĂŐĞŵĞŶƚ�;ĨŽƌ�ƚŚĞ�KŶƚĂƌŝŽ�'ŽǀĞƌŶŵĞŶƚͿ͕��ƵƐŝŶĞƐƐ��ĞͲ
ǀĞůŽƉŵĞŶƚ͕�ĂŶĚ�ĂƐ�Ă�ĐŽŶƐƵůƚĂŶƚ�ŝŶ�YƵĂůŝƚǇ�^ĞƌǀŝĐĞƐ�ĂŶĚ�DĂŶĂŐĞŵĞŶƚ͘ 

:��ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ƚŚĞ�<ŶŝŐŚƚƐ�ŽĨ��ŽůƵŵďƵƐ�ĂƐ�WĂƐƚ-'ƌĂŶĚ�
<ŶŝŐŚƚ͕�dĞĂŵ�>ĞĂĚĞƌ�ŽĨ�ǇŽƵƚŚ�ĂŶĚ�ƐĐŚŽůĂƐƟĐ�ĂĐƟǀŝƟĞƐ͕�ĂŶĚ�ŝƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�
�ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�KŶƚĂƌŝŽ�<ŽĨ��^ƵďƐƚĂŶĐĞ��ďƵƐĞ��ǁĂƌĞŶĞƐƐ�ƉƌŽŐƌĂŵ͘�,Ğ�ŝƐ�
ĂĐƟǀĞ�ŝŶ�ŚŝƐ�ƉĂƌŝƐŚ�ĂŶĚ�ĐŚŽŝƌ͕�DĞĂůƐ�ŽŶ�tŚĞĞůƐ͕�ĂŶĚ�ŝƐ�ĂŶ�ĂĐƚŽƌ�ŽĨ�dƌĂŝƚ-
Ě͛hŶŝŽŶ͕�Ă�&ƌĞŶĐŚ�ĐŽŵŵƵŶŝƚǇ�ƚŚĞĂƚƌĞ�ŐƌŽƵƉ͘�:��ŝƐ�ƉĂƐƚ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�
EŽƌƚŚĞƌŶ�KŶƚĂƌŝŽ��ĂŶĂĚŝĂŶ�WĂƌĂƉůĞŐŝĐ��ƐƐŽĐŝĂƟŽŶ͕�ĂŶĚ�ƉĂƐƚ�WƌĞƐŝĚĞŶƚ�ŽĨ�
ƚŚĞ��ůƵď�KƉƟŵŝƐƚĞ�ĚĞ��ƵƌŚĂŵ͘ 

/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�:�͛Ɛ�ďƵƐǇ�ƐĐŚĞĚƵůĞ͕�ŚĞ�ĐŽŶƟŶƵĞƐ�ƚŽ�ĮŶĚ�ƟŵĞ�ƚŽ�ĞŶũŽǇ�ŚŝƐ�
ŚŽŵĞ�ůŝĨĞ�ǁŝƚŚ�ŚŝƐ�ǁŝĨĞ��ůĂŝŶĞ͕�ƚŚĞŝƌ�ϰ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ϰ�ŐƌĂŶĚĐŚŝůĚƌĞŶ͘ 

:��>ĞŐĂƵůƚ 



7KH���WK�3UHVLGHQW·V�$ZDUG—1RPLQHHV 

dŚĞ�WƌĞƐŝĚĞŶƚ͛Ɛ��ǁĂƌĚ�ŝƐ�ŐŝǀĞŶ�ŽŶ�ĂŶ�ĂŶŶƵĂů�ďĂƐŝƐ�ƚŽ�Ă�d��D�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�
ŶŽŵŝŶĂƚĞĚ�ĨŽƌ��ǆĐĞůůĞŶĐĞ�ĂŶĚ�/ŶŶŽǀĂƟŽŶ͘ 
 
dŚŝƐ�ǇĞĂƌ͛Ɛ�ŶŽŵŝŶĞĞƐ�ĂƌĞ͗ 
ϭ͘ �ĞƐƐďŽƌŽƵŐŚ  
Ϯ͘ ,ŽůĐĂŶ 
ϯ͘ WŝŶĞĐƌĞƐƚ  

7KH�0DUN�)RUJHWWH�$ZDUG—1RPLQHHV 

dŚĞ�DĂƌŬ�&ŽƌŐĞƩĞ��ǁĂƌĚ�ŝƐ�ŐŝǀĞŶ�ƚŽ��>K�͛Ɛ��ŵƉůŽǇĞĞ�ŽĨ�ƚŚĞ�zĞĂƌ͕�Ă�ƉĞƌƐŽŶ�
ǁŚŽ�ŐŽĞƐ�ŽǀĞƌ�ĂŶĚ�ĂďŽǀĞ�ƚŽ�ĞŶŚĂŶĐĞ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ƚŚĞ�ƉĞŽƉůĞ�ǁĞ�ƐƵƉƉŽƌƚ͘ 
 
dŚŝƐ�ǇĞĂƌ͛Ɛ�ŶŽŵŝŶĞĞƐ�ĂƌĞ͗ 
ϭ͘�� KůŝǀŝĂ�,ŝůů 
Ϯ͘�� ZĂĐŚĞů�dĂǇůŽƌ 
ϯ͘�� �ƌŝŶ�WĞƌƌǇ 
ϰ͘�� >Žƌŝ�<ĞŚŽĞ 
ϱ͘�� WƌƵĚĞŶĐĞ�EƵƌƐĞ  

$QG�WKH�1RPLQHHV�DUH«�� 

&RPPXQLW\�3DUWQHU�$ZDUG�5HFLSLHQWV 

)HHG�WKH�1HHG�LQ�'XUKDP� 
�>K��ƐƚĂƌƚĞĚ�ƚŚĞŝƌ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�&ĞĞĚ�ƚŚĞ�
EĞĞĚ�;&dEͿ�ŽǀĞƌ�ϱ�ǇĞĂƌƐ�ĂŐŽ͘���dŚŝƐ�ǁŽŶĚĞƌĨƵů�
ŽƌŐĂŶŝǌĂƟŽŶ�ŝƐ�ǀĞƌǇ�ĂĐĐŽŵŵŽĚĂƟŶŐ�ƚŽ�ŶŽƚ�ŽŶůǇ�
ƚŚĞ�ĂŐĞŶĐŝĞƐ�ƚŚĂƚ�ƵƐĞ�ƚŚĞŝƌ�ƐĞƌǀŝĐĞƐ͕�ďƵƚ�ĂůƐŽ�ƚŽ�ƚŚĞ�ƉĞŽƉůĞ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ĨŽŽĚ�
ĚŽŶĂƟŽŶƐ�ƚŚĞǇ�ĚŝƐƚƌŝďƵƚĞ͘��KǀĞƌ�ƟŵĞ͕�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ŐŝǀĞ�ŽƵƚ�Ă�ǀĂƌŝͲ
ĞƚǇ�ŽĨ�ĨƌĞƐŚ�ƉƌŽĚƵĐĞ͕�ĨƌƵŝƚ͕�ĐĂŶŶĞĚ�ŐŽŽĚƐ͕�ƉĂƐƚĂƐ͕�ďĂďǇ�ĨŽƌŵƵůĂ͕�ĂŶĚ�ĞǀĞŶ�ƉĞƚ�
ĨŽŽĚ�ǁŚĞŶ�ŝƚ�ŝƐ�ĂǀĂŝůĂďůĞ͘ 
&dE�ĂƌĞ�ŽƉĞŶ�ƚŽ�ŚĞůƉŝŶŐ�ƉĞŽƉůĞ�ŵŽƌĞ�ƚŚĂŶ�ũƵƐƚ�ƚŚĞ�ƚǇƉŝĐĂů�ŽŶĐĞ�Ă�ŵŽŶƚŚ͕�
ǁŚĞŶ�ŶĞĞĚĞĚ͘���dŚŝƐ�ŝƐ�ǀĞƌǇ�ďĞŶĞĮĐŝĂů�ĞƐƉĞĐŝĂůůǇ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƉĂŶĚĞŵŝĐ�ǁŚĞŶ�
ũŽďƐ�ǁĞƌĞ�ůŽƐƚ͕�ĂŶĚ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ďĞĐĂŵĞ�ŵŽƌĞ�ƌĞůŝĂŶƚ�ŽŶ�ƚŚĞŝƌ�
ůŽĐĂů�ĨŽŽĚ�ďĂŶŬƐ͘ 



&RPPXQLW\�3DUWQHU�$ZDUG�5HFLSLHQWV 
&RQWLQXHG 

^ƚĂī�Ăƚ�&ĞĞĚ�ƚŚĞ�EĞĞĚ�ĂƌĞ�ŐƌĞĂƚ�ĂŶĚ�ŚĂǀĞ�ĂƐƐŝƐƚĞĚ��>K��ĞŵƉůŽǇĞĞƐ�ǁŝƚŚ�ŽŶ�
ůŝŶĞ�ƚƌĂŝŶŝŶŐ�ƚŽ�ƵƐĞ�ƚŚĞŝƌ�ŶĞǁ�ĚĂƚĂďĂƐĞ͕�ĂůǁĂǇƐ�ƌĞƐƉŽŶĚ�ƋƵŝĐŬůǇ�ƚŽ�ĐĂůůƐ�ĂŶĚ�
ƉƌŽǀŝĚĞ�Ă�ĨƌŝĞŶĚůǇ�ƐŵŝůĞ�ǁŚĞŶ�ĚŽŶĂƚĞĚ�ĨŽŽĚ�ŝƐ�ďĞŝŶŐ�ƉŝĐŬĞĚ�ƵƉ�Ăƚ�ƚŚĞŝƌ�ǁĂƌĞͲ
ŚŽƵƐĞ͘���dŚĞǇ�ĂůƐŽ�ĚŽ�ƌĞŐƵůĂƌ�ĐŚĞĐŬ-ŝŶƐ�ǁŝƚŚ�ĂŐĞŶĐŝĞƐ�ůŝŬĞ��>K��ǁŚŽ�ƵƐĞ�
ƚŚĞŵ͕�ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞƌĞ�ŝƐ�ĂŶǇ�ŽƚŚĞƌ�ǁĂǇ�ƚŚĞǇ�ĐĂŶ�ŚĞůƉ͘ 
�>K�͛Ɛ�^ƵƉƉŽƌƚ�^ĞƌǀŝĐĞƐ�ĂŶĚ�^ƵƉƉŽƌƚĞĚ�/ŶĚĞƉĞŶĚĞŶƚ�>ŝǀŝŶŐ�ƉƌŽŐƌĂŵƐ�ďŽƚŚ�
ƵƟůŝǌĞ�ƚŚĞ�&dE�ƉƌŽŐƌĂŵ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚŽƐĞ�ƚŚĞǇ�ƐƵƉƉŽƌƚ�ĂƌĞ�ĞĂƟŶŐ�ŚĞĂůƚŚǇ͕�
ŶƵƚƌŝƟŽƵƐ�ŵĞĂůƐ�ĂŶĚ�ĚŽŶ͛ƚ�ŐŽ�ŚƵŶŐƌǇ͘���DĂŶǇ�ůŝǀĞ�ŽŶ�Ă�ůŝŵŝƚĞĚ�ŝŶĐŽŵĞ�ǁŝƚŚ�
ůŝƩůĞ�ůĞŌ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ�ĨŽƌ�ĨŽŽĚ�ĂŌĞƌ�ƌĞŶƚ͕�ƵƟůŝƟĞƐ͕�ĂŶĚ�ŽƚŚĞƌ�ďŝůůƐ�
ĂƌĞ�ƉĂŝĚ͘���KƵƌ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�&dE�ŝƐ�ŶŽƚ�ŽŶĞ�ǁĞ�ƚĂŬĞ�ĨŽƌ�ŐƌĂŶƚĞĚ͕�ĂŶĚ�ĂƌĞ�
ďůĞƐƐĞĚ�ƚŽ�ŚĂǀĞ�ƚŚŝƐ�ĐŽŶŶĞĐƟŽŶ�ĨŽƌ�ƚŚŽƐĞ�ǁĞ�ƐƵƉƉŽƌƚ͘ 
tĞ�ĂƌĞ�ĞǆƚƌĞŵĞůǇ�ŚĂƉƉǇ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ƚŚĞ�ϮϬϮϬͬϮϭ�ƌĞĐŝƉŝĞŶƚ�ĨŽƌ��>K�͛Ɛ��ŽŵͲ
ŵƵŶŝƚǇ�WĂƌƚŶĞƌ��ǁĂƌĚ͘ 
 
 
 

 

$JRVWLQR�DQG�1DQF\·V� 
1R�)ULOOV� 
�ŐŽƐƟŶŽ�ĂŶĚ�EĂŶĐǇ͛Ɛ�EŽ�&ƌŝůůƐ͕�ŽŶ��ůŽŽƌ�^ƚƌĞĞƚ�ŝŶ�
KƐŚĂǁĂ�ƉƌŽǀŝĚĞĚ��>K��ůŽĐĂƟŽŶƐ�ǁŝƚŚ�ĞƐƐĞŶƟĂů�

ŐƌŽĐĞƌŝĞƐ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ǁŚĞŶ�ĐĞƌƚĂŝŶ�ŝƚĞŵƐ�ǁĞƌĞ�ƐĐĂƌĐĞ͘�
�ŌĞƌ�Ă�ĐŽƵƉůĞ�ŽĨ�ŵŽŶƚŚƐ͕�EĂŶĐǇ�ĂƉƉƌŽĂĐŚĞĚ�Ă��>K�͛Ɛ�ĞŵƉůŽǇĞĞ�ƚŚĂƚ�ǁĂƐ�
ůŽĂĚŝŶŐ�ŐƌŽĐĞƌŝĞƐ�ĂŶĚ�ĂƐŬĞĚ�ŚĞƌ�ǁŚŽ�ƐŚĞ�ǁĂƐ�ďƵǇŝŶŐ�ĨŽƌ͘�EĂŶĐǇ�ŚĞůƉĞĚ�ƚŚĞ�
ƐƚĂī�ƚŚĂƚ�ĚĂǇ�ƚĂŬĞ�ŚĞƌ�ŐƌŽĐĞƌŝĞƐ�ŽƵƚ�ƚŽ�ƚŚĞ�ǀĞŚŝĐůĞ�ĂŶĚ�ŚĞůƉĞĚ�ŚĞƌ�ƵŶůŽĂĚ͕�Ăůů�
ƚŚĞ�ǁŚŝůĞ�ƚĂůŬŝŶŐ�ĂďŽƵƚ�ŚŽǁ�ƐŚĞ�ĐĂŶ�ŚĞůƉ�ƵƐ�ŵĂŬĞ�ƚŚŝƐ�ĞĂƐŝĞƌ�ĂŶĚ�ŇŽǁ�ďĞƩĞƌ�
ĨŽƌ�ĞǀĞƌǇŽŶĞ͘�dŚĞ�ƐƚĂī�ĞǆƉůĂŝŶĞĚ�ƚŽ�EĂŶĐǇ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ŽƵƌ�ĂŐĞŶĐǇ͕�ƚŚĞ�ŵĂŶǇ�
ůŽĐĂƟŽŶƐ͕�ƐƉĞĐŝĂů�ĚŝĞƚƐ�ĂŶĚ�ƐƉĞĐŝĮĐ�ŶĞĞĚƐ͕�ĂŶĚ�ǁŚĂƚ�ŚĞƌ�ƉƵƌƉŽƐĞ�ǁĂƐ͘�
dŚƌŽƵŐŚ�ƚŚĂƚ�ĐŽŶǀĞƌƐĂƟŽŶ�EĂŶĐǇ�ƐĂŝĚ��͞KƵƌ�ƐƚŽƌĞ�ĐĂŶ�ŚĞůƉ�ǇŽƵ�ŽƵƚ�ǁŝƚŚ�
ƚŚĂƚ͘͟�dŚĂƚ�ǁĂƐ�ǁŚĞŶ�ǁĞ�ŬŶĞǁ�ǁĞ�ŚĂĚ�ĨŽƵŶĚ�ƚŚĞ�ŐƌŽĐĞƌǇ�ƐƚŽƌĞ�ŽĨ�ĐŚŽŝĐĞ͘�dŚĞ�
EŽ�&ƌŝůů͛Ɛ�ƚĞĂŵ�ƉƌŽǀŝĚĞĚ�ŽƵƌ�ĂŐĞŶĐǇ�ǁŝƚŚ�ŝŵƉŽƌƚĂŶƚ�ŐƌŽĐĞƌǇ�ŝƚĞŵƐ�ƌĞŐƵůĂƌůǇ�
ƚŚĂƚ�ŵĂŶǇ�ŽƚŚĞƌ�ƐƚŽƌĞƐ�ĐŽƵůĚ�ŶŽƚ͘�/ƚĞŵƐ�ƐƵĐŚ�ĂƐ�ŵŝůŬ͕�ďƌĞĂĚ͕�ŵĞĂƚƐ͕�ǀĞŐŐŝĞƐ�
ĂŶĚ�ĞŐŐƐ�ǁĞƌĞ�ůŝŵŝƚĞĚ�ŝŶ�ŵĂŶǇ�ƐƚŽƌĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�
ĂŶĚ�ƚŚĞǇ�ŵĂĚĞ�ƐƵƌĞ�ǁĞ�ĚŝĚ�ŶŽƚ�ŐŽ�ǁŝƚŚŽƵƚ�ĂŶǇƚŚŝŶŐ͘�dŚĞ�ĂůƐŽ�ĚŽŶĂƚĞĚ�ƉŝĞƐ�ƚŽ�
Ăůů�ŽĨ�ƚŚĞ�ƌĞƐŝĚĞŶƟĂů�ŚŽŵĞƐ�ĨŽƌ�dŚĂŶŬƐŐŝǀŝŶŐ�ƚŚŝƐ�ƉĂƐƚ�ǇĞĂƌ͘�EĂŶĐǇ�ŚĞůƉĞĚ�ƵƐ�
ŵĂŶĂŐĞ�ƚŚŝƐ�ŽƌĚĞƌŝŶŐ�ƐǇƐƚĞŵ�ƚŽ�ďĞ�ĞīĞĐƟǀĞ�ĂŶĚ�ƐĞƌǀĞ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ĂŐĞŶͲ
ĐǇ�ĂďŽǀĞ�ĂŶĚ�ďĞǇŽŶĚ�ƚŚĞ�ĚĂŝůǇ�ĞǆƉĞĐƚĂƟŽŶ�ŽĨ�Ă�ƐƚŽƌĞ�ŽǁŶĞƌ͘� 



�ŶŽƚŚĞƌ�ǇĞĂƌ�ŚĂƐ�ŐŽŶĞ�ďǇ͕�ĂŶĚ�ĂŶŽƚŚĞƌ�ŐƌŽƵƉ�ŽĨ�ƚƌĞĂƐƵƌĞĚ�ĞŵƉůŽǇĞĞƐ�ŚĂƐ�
ůĞŌ�ƵƐ�ƚŽ�ŵŽǀĞ�ŽŶ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ĐŚĂƉƚĞƌ�ŽĨ�ƚŚĞŝƌ�ůŝǀĞƐ͘�� 

tĞ�ǁŝƐŚ�Ă�ĨŽŶĚ�ĨĂƌĞǁĞůů�ƚŽ�ĞĂĐŚ�ŽĨ�ǇŽƵ�ǁŚŽ�ŚĂƐ�ŐŝǀĞŶ�ƐŽ�ŵƵĐŚ�ƚŽ�ǇŽƵƌ�ƉĞĞƌƐ�
ĂŶĚ�ƚŚŽƐĞ�ǁĞ�ƐƵƉƉŽƌƚ͘��zŽƵ�ƚĂŬĞ�ǁŝƚŚ�ǇŽƵ�ƚŚĞ�ŵĂŶǇ�ĐŚĞƌŝƐŚĞĚ�ŵĞŵŽƌŝĞƐ�
ďƵŝůƚ�ŽǀĞƌ�ƟŵĞ�Ăƚ��>K�͕�ĂŶĚ�ǇŽƵ�ůĞĂǀĞ�ďĞŚŝŶĚ�ũƵƐƚ�ĂƐ�ŵĂŶǇ͕�Žƌ�ŵŽƌĞ͘ 

dŚĞ�ǇĞĂƌƐ�ŽĨ�ĐĂƌŝŶŐ�ĂŶĚ�ƐŚĂƌŝŶŐ�ĂƌĞ�ǁŚĂƚ�ŵĂŬĞƐ��>K��ƚŚĞ�ƐƉĞĐŝĂů�ĨĂŵŝůǇ�ŝƚ�ŝƐ͘��
tĞ�ǁŝƐŚ�Ăůů�ŽƵƌ�ƌĞƟƌĞĞƐ�ƚŚĞ�ǀĞƌǇ�ďĞƐƚ͊ 

 

5HWLUHHV�IRU���������� 
�$SULO��������—0DUFK���������� 

�Ɛ�ƟŵĞ�ǁĞŶƚ�ŽŶ�EĂŶĐǇ�ĂŶĚ�ŚĞƌ�ƐƚŽƌĞ�ďĞŐĂŶ�ƚŽ�ƵƐĞ�ƚŚĞ�ŽŶůŝŶĞ�ŐƌŽĐĞƌǇ�ŽƌĚĞƌͲ
ŝŶŐ�ƐǇƐƚĞŵ͕�W���ǆƉƌĞƐƐ͘�dŚŝƐ�ǁĂƐ�ŶĞǁ�ƚŽ�ƚŚĞŵ�ĂŶĚ�ǀĞƌǇ�ŶĞǁ�ƚŽ�ŽƵƌ�ĂŐĞŶĐǇ͘�
�ƚ�ƚŚĂƚ�ƉŽŝŶƚ�ǁĞ�ƌĞĂůŝǌĞĚ�ǁĞ�ŚĂĚ�Ă�ŐŽŽĚ�ĐŽŵŵƵŶŝƚǇ�ƉĂƌƚŶĞƌ�ĂŶĚ�ƐĞƩůĞĚ�ŝŶƚŽ�
ŽƵƌ�ŶĞǁ�ƌĞůĂƟŽŶƐŚŝƉ͘�EĂŶĐǇ�ǁĞŶƚ�ĂďŽǀĞ�ĂŶĚ�ďĞǇŽŶĚ�ƚŽ�ĞŶƐƵƌĞ�ŽƵƌ�ĂŐĞŶĐǇ�
ŚĂĚ�ŐƌŽĐĞƌǇ�ŽƌĚĞƌƐ�ĮůůĞĚ�ƌĞŐƵůĂƌůǇ͘�^ŚĞ�ĂůǁĂǇƐ�ŚĂƐ�ƚŚĞ�ďĞƐƚ�ŝŶƚĞŶƟŽŶƐ�ĨŽƌ�ƚŚĞ�
ĂŐĞŶĐǇ͕�ǁŽƌŬŝŶŐ�ǁŝƚŚ� ƚŚŽƐĞ�ǁĞ� ƐƵƉƉŽƌƚ͕� ƚŚĞŝƌƐ� ŶĞĞĚƐ͕� ĂŶĚ� ďƵĚŐĞƚƐ͘�EĂŶĐǇ�
ĂŶĚ�ŚĞƌ�ƚĞĂŵ�ƐƵƉƉŽƌƚ��>K��ĞŵƉůŽǇĞĞƐ�ǁŝƚŚ�ƚŚĞŝƌ�ŽŶůŝŶĞ�ƐǇƐƚĞŵ�ĂŶĚ�ĂƌĞ�ĂůͲ
ǁĂǇƐ� ĂǀĂŝůĂďůĞ� ĨŽƌ� ĐĂůůƐ� ƚŽ� ĐŽŶĮƌŵ� ŽƌĚĞƌƐ͕� ƐƵďƐƟƚƵƟŽŶƐ͕� ƐĂůĞƐ͕� ƉŽŝŶƚƐ� ƌĞͲ
ǁĂƌĚƐ͕�ƉĂǇŵĞŶƚ�ŽƉƟŽŶƐ�ĂŶĚ�ĂŶƐǁĞƌ�ƋƵĞƐƟŽŶƐ͘� �^ŝŶĐĞ�ƚŚĂƚ�ĮƌƐƚ�ĚĂǇ�ŽĨ�ĐŽŶͲ
ǀĞƌƐĂƟŽŶ͕� ĂŶĚ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� � ƉĂŶĚĞŵŝĐ͕� �ŐŽƐƟŶŽ� ĂŶĚ� EĂŶĐǇ͛Ɛ� EŽ� &ƌŝůůƐ�
ƚĞĂŵ� ŚĂǀĞ� ƐƵƉƉŽƌƚĞĚ� �ŽŵŵƵŶŝƚǇ� >ŝǀŝŶŐ� KƐŚĂǁĂͬ�ůĂƌŝŶŐƚŽŶ͘� �ŐŽƐƟŶŽ� ĂŶĚ�
EĂŶĐǇ͛Ɛ�EŽ�&ƌŝůů͛Ɛ�ŚĂƐ�ŶŽǁ�ďĞĐŽŵĞ�Ă�ŚŽƵƐĞŚŽůĚ�ŶĂŵĞ�ĂŶĚ�ŽŶĞ�ƚŚĂƚ�ǁĞ�ƐŵŝůĞ�
ĂŶĚ�ƐĂǇ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ͘���� 

��ůŽŶŐ�ƟŵĞ�ĞŵƉůŽǇĞĞ�Ăƚ�ƚŚĞ�ĂŐĞŶĐǇ͕�dŚĞƌĞƐĂ�ƵƐĞĚ�
ŚĞƌ�ǀĂƐƚ�ĞǆƉĞƌŝĞŶĐĞ�ƚŽ�ƐƵĐĐĞƐƐĨƵůůǇ�ǁŽƌŬ�ǁŝƚŚ�ƚŚĞ�
ƉĞŽƉůĞ�ƐŚĞ�ƐƵƉƉŽƌƚĞĚ�Ăƚ��ĞŶƚƌĂů�WĂƌŬ͘�^ŚĞ�ŚĂƐ�ĂůͲ
ǁĂǇƐ�ďĞĞŶ�ĞǆĐĞƉƟŽŶĂůůǇ�ĐŽŵŵŝƩĞĚ�ƚŽ�ŚĞƌ�ũŽď�ĂŶĚ�
ƚŚĞ�ƉĞŽƉůĞ�ƐŚĞ�ƐĞƌǀĞƐ͕�ĂŶĚ�ǁĞŶƚ�ĂďŽǀĞ�ĂŶĚ�ďĞǇŽŶĚ�
ƚŚĞ�ďĂƐŝĐƐ�ŽĨ�ŚĞƌ�ƉŽƐŝƟŽŶ�ĞǀĞƌǇ�ĚĂǇ͘  
dŚĞƌĞƐĂ�ŝƐ�Ă�ǀĞƌǇ�ƐƚƌŽŶŐ�ĂĚǀŽĐĂƚĞ�ĨŽƌ�ƚŚŽƐĞ�ƐŚĞ�ƐƵƉͲ
ƉŽƌƚĞĚ͘�&ƌŽŵ�ŐĞƫŶŐ�ŝŶĚŝǀŝĚƵĂůƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ĂĐƟǀŝͲ
ƟĞƐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕�ƚŽ�ĂĚǀŽĐĂƟŶŐ�ĨŽƌ�ƚŚĞŝƌ�ďĞƐƚ�

ƉŽƐƐŝďůĞ�ŚĞĂůƚŚ͕�ƐŚĞ�ƌĞĂůůǇ�ĞǆĐĞůĞĚ�Ăƚ�ĞŶƐƵƌŝŶŐ�ƚŚĞŝƌ�ŶĞĞĚƐ�ǁĞƌĞ�ŵĞƚ͘�
^ŚĞ�ŚĂƐ�ĂůǁĂǇƐ�ǁŽƌŬĞĚ�ŚĂƌĚ�ƚŽ�ƉƵƐŚ�ƚŚĞ�ƉĞŽƉůĞ�ƐŚĞ�ƐĞƌǀĞƐ�ƚŽǁĂƌĚ�
ƚŚĞŝƌ�ŐŽĂů�ŽĨ�ŵĂǆŝŵƵŵ�ŝŶĚĞƉĞŶĚĞŶĐĞ͘�^ŚĞ�ŵĂĚĞ�ĞǆƚƌĂ�ĞīŽƌƚ�ƚŽ�ƉƵƚ�

7KHUHVD�2·'RQQHOO—5HWLUHG����� 



DĂƌŝĂ�ŝƐ�Ă�ůŽŶŐ�ƟŵĞ��>K��ĞŵƉůŽǇĞĞ�ǁŚŽ�ǁŽƌŬĞĚ�ǁŝƚŚ�ƚŚĞ�ƌĞƐƉŝƚĞ�
ƉƌŽŐƌĂŵ�ĨƌŽŵ�ƚŚĞ�ƟŵĞ�ŝƚ�ƐƚĂƌƚĞĚ�Ăƚ��>K�͘�/ƚ�ŝŶŝƟĂůůǇ��ƐƚĂƌƚĞĚ�Ăƚ�ŽƵƌ�
tǇŶĚĮĞůĚ�ůŽĐĂƟŽŶ͕�ĂŶĚ�DĂƌŝĂ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƉƌŽŐƌĂŵ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ƚƌĂŶƐŝƟŽŶ�ƚŽ�/ŶŐůĞǁŽŽĚ͘���ƚ�/ŶŐůĞǁŽŽĚ͕�DĂƌŝĂ�ĂŐĂŝŶ�
ǁĂƚĐŚĞĚ�ƚŚĞ�ƚƌĂŶƐŝƟŽŶ�ĂƐ�ƚŚŝƐ�ůŽĐĂƟŽŶ�ĐŚĂŶŐĞĚ�ƚŽ�ƉƌŽǀŝĚŝŶŐ�ŐƌŽƵƉ�
ůŝǀŝŶŐ�ĨŽƌ�ĂĚƵůƚƐ͘�DĂƌŝĂ�ĐĂƌĞĚ�ĨŽƌ�Ăůů�ŽĨ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƚŚĂƚ�ĐĂŵĞ�ƚŚƌŽƵŐŚ�
ƚŚĞ�ĚŽŽƌƐ�ŽĨ�ƚŚĞ�ůŽĐĂƟŽŶ͘�^ŚĞ�ǁĂƐ�ĂůǁĂǇƐ�ƉůĂŶŶŝŶŐ�ƚƌŝƉƐ�ĂŶĚ�ĞŶũŽǇĞĚ�
ŵĂŬŝŶŐ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝͲ
ƚǇ͘�DĂƌŝĂ�ƉĂƌƟĐƵůĂƌůǇ�ůŝŬĞĚ�ŶĂƚƵƌĞ�ĂŶĚ�ĞŶũŽǇĞĚ�ƉůĂŶŶŝŶŐ�ĂŶǇ�ĂĐƟǀŝƚǇ�
ƚŚĂƚ�ǁŽƵůĚ�ƉƌŽŵŽƚĞ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�ŶĂƚƵƌĞ͘�^ŚĞ�ŝƐ�ĂŶ�
ĂǀŝĚ�ŐĂƌĚĞŶĞƌ͕�ǁŚŽ͛Ɛ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ŚĞƌ�ŽǁŶ�ďĞĂƵƟĨƵů�ŐĂƌĚĞŶƐ�Ăƚ�
ŚŽŵĞ�ŚĞůƉĞĚ�ƚŽ�ďƵŝůĚ�ƚŚĞ�ĂŵĂǌŝŶŐ�ƉĞƌĞŶŶŝĂů�ŐĂƌĚĞŶ�Ăƚ�/ŶŐůĞǁŽŽĚ͘�
DĂƌŝĂ�ŝƐ�ŐƌĞĂƚůǇ�ŵŝƐƐĞĚ�Ăƚ�/ŶŐůĞǁŽŽĚ͘�,Ğƌ�ĐŽǁŽƌŬĞƌƐ͕�ƚŚĞ�ŝŶĚŝǀŝĚƵĂůƐ�
ĂŶĚ�Ăůů�ƐƚĂī�Ăƚ��ŽŵŵƵŶŝƚǇ�>ŝǀŝŶŐ�KƐŚĂǁĂ��ůĂƌŝŶŐƚŽŶ�ǁŝƐŚ�ŚĞƌ�Ăůů�ƚŚĞ�
ďĞƐƚ�ǁŝƚŚ�ŚĞƌ�ĨƵƚƵƌĞ�ĞŶĚĞĂǀŽƌƐ͘� 

5HWLUHHV�IRU���������� 
�$SULO��������—0DUFK���������� 

0DULD�.U]\V]WRILDN�—5HWLUHG����� 

ƐƵƉƉŽƌƚƐ�ŝŶ�ƉůĂĐĞ�ŝŶ�ŽƌĚĞƌ�ƚŚĂƚ�ƚŚĞǇ�ĐĂŶ�ĂĐŚŝĞǀĞ�ƚŚĞŝƌ�ŐŽĂůƐ͕�ĂŶĚ�ĞŶͲ
ĐŽƵƌĂŐĞĚ�ƚŚĞŵ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘ �^ŚĞ�ŶĞǀĞƌ ŵŝƐƐĞĚ�Ă�
ďĞĂƚ�ǁŚĞŶ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞ�ƉĞŽƉůĞ�Ăƚ��ĞŶƚƌĂů�WĂƌŬ�ĂŶĚ�ŚĂƐ�ƉƌŽǀĞŶ�ŚĞƌ�
ƐƚĞĂĚĨĂƐƚ�ĐŽŵŵŝƚŵĞŶƚ�ĞǀĞŶ�ŝŶ�ƚŚĞ�ŵŽƐƚ�ĚŝĸĐƵůƚ�ŽĨ�ƟŵĞƐ͘ �dŚĞƌĞƐĂ�ŝƐ�
ǀĞƌǇ�ĚĞĚŝĐĂƚĞĚ͕�ĂŶĚ�ĐŽƵůĚ�ĂůǁĂǇƐ�ďĞ�ƌĞůŝĞĚ�ŽŶ�ƚŽ�ŚĞůƉ�ŽƵƚ�ǁŝƚŚ�ƐŚŝŌƐ�
ƚŚĂƚ�ǁĞƌĞ�ĂůŵŽƐƚ�ŝŵƉŽƐƐŝďůĞ�ƚŽ�Įůů͘�^ŚĞ�ǁŽƌŬĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ŚŽůŝĚĂǇƐ�ƚŽ�
ĞŶƐƵƌĞ�ƚŚĂƚ�ĞǀĞƌǇŽŶĞ�ŚĂĚ�Ă�ũŽǇŽƵƐ�ŚŽůŝĚĂǇ�ƚŚĂƚ�ŵĂĚĞ�Ă�ůĂƐƟŶŐ�ŝŵƉƌĞƐͲ
ƐŝŽŶ�ŽŶ�ƚŚĞ�ƉĞŽƉůĞ�ƐƵƉƉŽƌƚĞĚ͘� 
dŚĞƌĞƐĂ�ƵƉŚŽůĚƐ�ƚŚĞ�ĂŐĞŶĐǇΖƐ�ŵŝƐƐŝŽŶ�ƐƚĂƚĞŵĞŶƚ�ďǇ�ĂůǁĂǇƐ�ĂĐƟŶŐ�ŝŶ�
ƚŚĞ�ŝŶĚŝǀŝĚƵĂůƐ͛�ďĞƐƚ�ŝŶƚĞƌĞƐƚ͘�^ŚĞ�ƐĞƚƐ�ƚŚĞ�ďĂƌ�ŚŝŐŚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ǁŽƌŬ�
ĞƚŚŝĐƐ͖�ĂŶĚ�ƚŚĞ�ĨĂŵŝůŝĞƐ͕�ƉĞŽƉůĞ�ƐŚĞ�ƐĞƌǀĞƐ�ĂŶĚ�ŚĞƌ�ĐŽůůĞĂŐƵĞƐ�Ăůů�ǀĂůƵĞ�
ŚĞƌ�ĨŽƌ�ǁŚŽ�ƐŚĞ�ŝƐ�ĂŶĚ�ƚŚĞ�ĐŽŶƚƌŝďƵƟŽŶ�ƐŚĞ�ŵĂĚĞ�ƚŽ�ƚŚĞ�ƚĞĂŵ�ͬ�ŽƌŐĂŶŝͲ
ǌĂƟŽŶ͘� 

7KHUHVD�2·'RQQHOO—5HWLUHG�������������������������&RQWLQXHG 



�ƚ��>K�͕�ǁĞ�ĂƌĞ�ƐŽ�ƉƌŽƵĚ�ŽĨ�ŽƵƌ�ĞŵƉůŽǇĞĞƐ͘���ĂĐŚ�ǇĞĂƌ͕�Ă�ĨĞǁ�ƌĞƟƌĞ�
ĨƌŽŵ�ŽƵƌ�ǁŽƌŬĨŽƌĐĞ͘��dŚŝƐ�ŝƐ�ƚŚĞ�ƟŵĞ�ǁŚĞŶ�ǁĞ�ƌĞŇĞĐƚ�ŽŶ�ŚŽǁ�ǁĞ�Ăůů�
ŚĂǀĞ��ŐƌŽǁŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐŚĂŶŐĞƐ�ĂŶĚ�ĐŚĂůůĞŶŐĞƐ�ƉƌĞƐĞŶƚĞĚ�ŽǀĞƌ�ƚŚĞ�
ǇĞĂƌƐ͕�ĂŶĚ�ǁĞ�ƐĞŶĚ�ŽƵƌ�ďĞƐƚ�ǁŝƐŚĞƐ�ƚŽ�ƚŚŽƐĞ�ŵŽǀŝŶŐ�ŽŶ�ƚŽ�ƚŚĞ�ŶĞǆƚ�
ĐŚĂƉƚĞƌ�ŝŶ�ƚŚĞŝƌ�ůŝǀĞƐ͘��zŽƵ�Ăůů�ǁŝůů�ďĞ�ŵŝƐƐĞĚ͊ 
 

d,�E<�zKh� 
ƚŽ�Ăůů�ŽĨ��>K�͛Ɛ�ǀĂůƵĞĚ�ĞŵƉůŽǇĞĞƐ͊� 

WĂƐƚ�ĂŶĚ�ƉƌĞƐĞŶƚ͘ 

Stay safe,  
Stay healthy!  
Thank you for  
all you do ~ 



 

3OHDVH�OHW�XV�NQRZ�KRZ�ZH�GLG� 

�KEd��d�h^ 

�ŽŵŵƵŶŝƚǇ�>ŝǀŝŶŐ�KƐŚĂǁĂͬ�ůĂƌŝŶŐƚŽŶ 
ϯϵ�tĞůůŝŶŐƚŽŶ��ǀĞ͘��ĂƐƚ 
KƐŚĂǁĂ͕�KE��>ϭ,�ϯzϭ 
dĞůĞƉŚŽŶĞ͗��ϵϬϱ-ϱϳϲ-ϯϬϭϭ����� 
ǁǁǁ͘ĐŽŵŵƵŶŝƚǇůŝǀŝŶŐŽĐ͘ĐĂ 
ŝŶĨŽΛĐŽŵŵƵŶŝƚǇůŝǀŝŶŐŽĐ͘ĐĂ 

2Q�%HKDOI�RI�&/2& 

7KDQN�\RX�IRU�MRLQLQJ�XV�IRU� 
&/2&·V�$QQXDO�*HQHUDO�0HHWLQJ—���� 

A very special thank you to everyone this year.   
 

It has been eighteen months of unprecedented change and 
challenges around the world.  At �>K�͕�we are especially 
thankful for all of you who met and overcame many of these  
challenges throughout the pandemic:  
¨ our front line staff, and management,  
¨ our volunteers, Board members and community partners,   
¨ the people supported by �>K��and their families. 
 
�>K��’s theme for this year has been Embracing Possibilities.   
As we have worked through the many changes encountered due 
to �Ks/�-ϭϵ͕�it is our ability to embrace possibilities that have 
shown us a bright future still lay ahead. 

 


