
,W �LV�D�6XQGD\�DIWHUQRRQ�DQG�,�DP�VLWWLQJ�LQ�P\�RIILFH�ORRNLQJ�RXW�LQWR�WKH�IXWXUH���&DQ�,�
GHWHUPLQH�WKH�IXWXUH"��2I�FRXUVH�QRW���%XW�,�FDQ�PDNH�D�GLIIHUHQFH�LQ�D�\RXWK¶V�OLIH�WKDW�ZLOO���

XOWLPDWHO\�DIIHFW�P\�IXWXUH���/LNH�D�GURS�RI�ZDWHU�LQWR�D�JODVV�RI�ZDWHU���)LUVW�\RX�KDYH�WKH�FRQFHQWUDW�
HG�DUHD�ZKHUH�WKH�GURS�ODQGV��WKHQ�DQRWKHU�ULQJ�DURXQG�WKH�DUHD��DQG�DQRWKHU��DQG�DQWKHU� 
 
6R��\HV�ZH�FDQ�DOO�VHH�LQWR�WKH�IXWXUH�WKURXJK�WKH�H\HV�DQG�PLQGV�RI�RXU�\RXWK�RI�WRGD\��� 
 
:KHQ�,�YROXQWHHU�DW�)OLJKW�([SR��,QF�¶V�%XLOG�$�3ODQH�SURJUDP�,�DP�DEOH�WR�VHH�ILUVWKDQG�WKH�DPRXQW�
RI�LQIRUPDWLRQ�LV�FDSWXUHG�LQWR�WKHLU�KHDGV���$OVR��KRZ�WKH\�XVH�WKLV�LQIRUPDWLRQ���6RPH�RI�LW�VXUSULVHV�
PH�–�RWKHU�WLPHV�,�IHHO�OLNH�³<HV��WKH\�ZHUH�OLVWHQLQJ�´ 
 
:LWK�WKH�WZR�LQWHUQ¶V�DW�*�$�/�6��7HFKQRORJ\�WKHUH�LV�D�ORW�RI�JLYH�DQG�WDNH���,�ZDQW�WR�VHH�ZKDW�WKH\�
NQRZ��KRZ�WKH\�KDQGOH�WKH�WDVNV�,�JLYH�WKHP��DQG�FDQ�WKH\�WKLQN�³2XW�6LGH�RI�WKH�%R[´�WR�VROYH�WKH�
FKDOOHQJH��� 
 
,�VWDUW�WR�WKLQN�DERXW�RXU�VFKRROV�LQ�WKLV�DUHD���+HDULQJ�IURP�SDUHQWV�WKDW�WKH\�IHHO�VKRUW�FKDQJHG�E\�

WKH�VFKRRO���:LWK�WKH�ODFN�RI�KDQGV�RQ�GHYHORSPHQWDO�
VNLOOV—ZRUN�VKRS�DUHD� 
 
3DUHQWV�KDG�WKHLU�H\HV�RSHQHG�WKLV�\HDU�ZKHQ�WKH\�
ZDWFKHG�WKHLU�\RXWK�VWUXJJOH�WR�OHDUQ�YLD�WKH�LQWHUQHW���
/HDUQ�D�QHZ�ZD\�RI�WHDFKLQJ�WKDW�LV�KDUG�WR�XQGHUVWDQG� 
 
&XUUHQWO\��GXH�WR�&29,'-��� 
· WKHUH�LV�YHU\�OLWWOH�VRFLDO�LQWHUDFWLRQ�ZLWK�WKHLU�IULHQGV 
· 7KH�VWXGHQWV�\RXWK�DUH�IHHOLQJ�PRUH�OLNH�D�QXPEHU�LQ�
D�FODVV�RQ�D�VFUHHQ� 
· <HV��RXU�VWXGHQWV�OLNH�RXU�6HQLRUV�LQ�WKH�$VVLVWHG�
/LYLQJ�1XUVLQJ�KRPHV�QHHG�WR�EH�SURWHFWHG�IURP�WKH�YL�
UXV��EXW�DW�ZKDW�FRVW" 
 

/LVWHQLQJ�WR�WKH�VWXGHQWV�LQ�WKH�)OLJKW�([SR¶V�%XLOG�$�3ODQH�SURJUDP�DQG�WKH�LQWHUQV�DW�*�$�/�6��7HFK�
QRORJ\��WKH\�DUH�QRW�D�QXPEHU��WKH\�QHHG�WR�IHHO�SDUW�RI�WKH�VROXWLRQ�DQG�KHDUG���7KH\�ZDQW�WR�OHDUQ�
ZLWK�WKHLU�KDQGV�DQG�PLQGV�DORQJ�VLGH�RWKHU�\RXWK��� 
 
-XVW�WKLV�ODVW�)ULGD\��*RYHUQRU�:DOW]�SXW�RXW�QHZ�UHVWULFWLRQV��RXU�VFKRROV�KDG�WR�JR�WR�GLVWDQW�OHDUQ�
LQJ�IRU�DOO�DJHV��FDXVLQJ�IHDU�RI�WKH�XQNQRZQ�IRU�WKH�NLGV� 
 
$W�)OLJKW�([SR��,QF��ZLWK�RXU�%XLOG�$�3ODQH�SURJUDP��)O\LQJ�SURJUDP�DQG�WRXFKLQJ�EDVH�ZLWK�WKH�VWX�
GHQWV�KHOS�WKHP�WR�LGHQWLI\�DQG�IHHO�VRPH�ZKDW�JURXQGHG���:H�SUDFWLFH�VRFLDO�GLVWDQFLQJ��PDVNV��
ZDVKLQJ�KDQGV��XVLQJ�UXEELQJ�DOFRKRO�RQ�DOO�DUHDV�SULRU�WR�FODVV�DQG�DIWHU�FODVV��NHHSLQJ�WKRVH�WKDW�
DUH�IHHOLQJ�XQGHU�WKH�ZHDWKHU�DW�KRPH��� 
)OLJKW�([SR��,QF��LV�DW�IXOO�WR�FDSDFLW\�ZLWK����-���VWXGHQWV�DQG�PRUH�ZDQWLQJ�OHDUQ�KRZ�WR�EXLOG�D�IXOO�
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VFDOH�DLUFUDIW���/HDUQ�KRZ�DQ�DLUFUDIW�IOLHV�DQG�SRVVLEO\�
OHDUQ�KRZ�WR�IO\�RU�JHW�WKHLU�$LUFUDIW�DQG�3RZHU�3ODQW�/L�
FHQVH�E\�WKH�WLPH�WKH\�WXUQ����\HDUV�RI�DJH� 
 
*�$�/�6��7HFKQRORJ\�KDV�WZR�LQWHUQV��DQG�WKH\�DUH�
RSHQLQJ�WKHLU�GRRUV�IRU�IUHH�WXWRULQJ�DQG�VWXG\�WLPH�WR�
KHOS�VWXGHQWV�DFKLHYH�WKHLU�GUHDPV��� 
 
1RZ�LW�LV�\RXU�WXUQ�WR�KHOS�ZLWK�RXU�³)8785(´���)OLJKW�
([SR��,QF��DQG�*�$�/�6��7HFKQRORJ\��,QF��KDYH�WHDPHG�
XS�ZLWK�D�³5LVLQJ�$ERYH�)RU�(GXFDWLRQ´�IXQG�
UDLVHU�VZHHSVWDNHV��� 
 
:LWK�WKH�SXUFKDVH�RI�\RXU�WLFNHW�\RX�KDYH�WKH�RSSRUWXQLW\�WR�ZLQ�D������3RODULV�6LGH�E\�6LGH�RU�����
����LQ�FDVK���$QG�\RX�ZLOO�EH�KHOSLQJ�ERWK�RUJDQL]DWLRQV�EXLOG�D�IDFLOLW\�KHUH�LQ�WKH�3ULQFHWRQ��01�DU�
HD�WR� 
 0DNLQJ�'UHDPV�%HFRPH�D�5HDOLW\� 
 

5LVLQJ�$ERYH�)RU�(GXFDWLRQ 
6:((367$.(� 

:LQ�D�6,'(-%<-6,'(�RU���������&$6+�ZKLOH�VXSSRUWLQJ�
)OLJKW�([SR�	�*�$�/�6��7HFKQRORJ\� 

)OLJKW�([SR�LV�SDUWQHULQJ�ZLWK�*�$�/�6��7HFKQRORJ\�WR�KRVW�D�����-�����VZHHSVWDNHV�WKLV�IDOO�DQG�ZLQWHU��
)OLJKW�([SR�DQG�*�$�/�6��7HFKQRORJ\�DUH�ERWK�����F�����QRQSURILW�RUJDQL]DWLRQV�GHVLJQHG�WR�HGXFDWH�\RXWK�
DQG�DGXOWV�WKURXJK�YDULRXV�HGXFDWLRQDO�SURJUDPV��<RXU�FRQWULEXWLRQ�ZLOO�DVVLVW�WKHVH�WZR�RUJDQL]DWLRQV�LQ�
DFKLHYLQJ�WKHLU�UHVSHFWLYH�PLVVLRQV��$W�WKH�VDPH�WLPH��\RX�EHFRPH�HOLJLEOH�WR�ZLQ�D�*5$1'�35,=(�RI�HLWKHU�
D�EUDQG�QHZ�6,'(-%<-6,'(�RU���������&$6+�XSRQ�HQWHU�
LQJ�WKH�VZHHSVWDNHV� 
 
$GGLWLRQDO�SUL]HV�DUH�GUDZQ�GXULQJ�WKH�ZHHNV�OHDGLQJ�XS�WR�
WKH�ILQDO�GUDZLQJ��:LQQLQJ�DQ\�RI�WKHVH�VPDOOHU�SUL]HV�
GRHV�QRW�PDNH�\RX�LQHOLJLEOH�IRU�WKH�*UDQG�3UL]H� 
 
(DFK�WLFNHW�LV�����DQG�FDQ�EH�RUGHUHG�RQOLQH�RU�E\�PDLO��
<RX�PD\�SXUFKDVH�PXOWLSOH�WLFNHWV��DOWKRXJK�WLFNHWV�DUH�
OLPLWHG�WR�������WRWDO�HQWULHV��(QWULHV�ZLOO�EH�DFFHSWHG�EH�
JLQQLQJ�1RYHPEHU����������DQG�WKH�GHDGOLQH�WR�HQWHU�ZLOO�
EH�0DUFK����������RU�XQWLO�������WLFNHWV�KDYH�EHHQ�VROG� 
 
:LWK�\RXU�VXSSRUW�ZH�FDQ�EXLOG�WKH�QH[W�JHQHUDWLRQ¶V��(GX�
FDWLRQDO�%XLOGLQJ��WR�KRXVH�WKHVH�JUHDW�SURJUDPV� 
 
7KDQN�\RX�IRU�\RXU�VXSSRUW�RI�)OLJKW�([SR�DQG�*�$�/�6��
7HFKQRORJ\�  
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η'ŝǀĞtŚĞƌĞzŽƵ>ŝǀĞDE 
*LYH�WR�WKH�0D[�LV�D�VWDWHZLGH�RXWSRXULQJ�RI�VXSSRUW�IRU�WKRXVDQGV�RI�
QRQSURILWV�DQG�VFKRROV�DFURVV�0LQQHVRWD��2XU�*LYLQJ�+ROLGD\�LV�VFKHG�
XOHG�IRU�7KXUVGD\��1RYHPEHU�����EXW�\RX�GRQ¶W�KDYH�WR�ZDLW�WR�VXSSRUW�
WKH�FDXVHV�WKDW�PHDQ�WKH�PRVW�WR�\RX��(DUO\�*LYLQJ�EHJDQ�1RYHPEHU�����
+HOS�XV�KHUH�DW�)OLJKW�([SR��,QF��ZLWK�D�GRQDWLRQ�WRZDUGV�RXU�XSKROVWHU\�
QHHGHG�WR�FRPSOHWH�WKH�3LSHU�&ROW�DLUFUDIW�WKDW�WKH�VWXGHQWV�RI�)OLJKW�([�
SR�,QF�¶V�%XLOG�$�3ODQH�SURJUDP�KDYH�EHHQ�ZRUNLQJ�RQ�IRU�WKH�ODVW�WKUHH�
\HDUV� 
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$ QG�WKH�:LQQHU�LV«««��2FWREHU������ZDV�RXU�ILUVW�IXQG�UDLVHU�RI�WKH�)DOO������)OLJKW�
([SR��,QF��%XLOG�$�3ODQH�SURJUDP�VHDVRQ�IRU�D�GUDZLQJ�ZLWK�WZR�GLIIHUHQW�ILUHDUPV���7KH�

VWXGHQWV�DQG�WKHLU�SDUHQWV�VROG�����WLFNHWV���7KH�GUDZLQJ�ZDV�RQ�2FWREHU������������ 

&RQJUDWXODWLRQV�WR�2XU�5DIIOH�:LQQHUV� 
 
���������&RQQLH�0RFKOPDQQ������������������������������������������������-HQQD�-RKQVRQ 
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������������������������� 
 
/�;^ŚĂƌŽŶ�^ĂŶĚďĞƌŐͿ�ŚĂĚ�ũƵƐƚ�ďĞĐŽŵĞ�ƉƌĞƐŝĚĞŶƚ�ŽĨ�Ă�ŶĞǁ�ŶŽŶ-ƉƌŽĮƚ�ŝŶ�ϭϵϵϲ�ĐĂůůĞĚ�&ůŝŐŚƚ��ǆƉŽ͕�/ŶĐ͘�ǁŝƚŚ�Ă�ŵŝƐƐŝŽŶ�ƐƚĂƚĞŵĞŶƚ�ŽĨ͗ 

 3URPRWLQJ�$YLDWLRQ�WKURXJK�(GXFDWLRQ�DQG�3UHVHUYDWLRQ 
 
tŚĞŶ�ƚŚĞ��ŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ�DE��ĞƉƚ�ŽĨ�dƌĂŶƐƉŽƌƚĂƟŽŶ�KĸĐĞ�ŽĨ��ĞƌŽŶĂƵƟĐĂů�;ZĂǇ�ZŽƵŐŚƚͿ�ŝŶĨŽƌŵĞĚ�ƚŚĞ�ŐƌŽƵƉ�ƚŚĂƚ�ŚĞ�ǁŽƵůĚ�ůŝŬĞ�Ă�
͞&Ƶůů�^ĐĂůĞ�DE�tƌŝŐŚƚ�&ůǇĞƌ͟�ĨŽƌ�ƚŚĞ�ϭϬϬ�ǇĞĂƌƐ�ĂŶŶŝǀĞƌƐĂƌǇ�ŽĨ�ĮƌƐƚ�ŇŝŐŚƚ͘��tĞ�ŚĂĚ�ŽǀĞƌ�Ɛŝǆ�ǇĞĂƌƐ�ƚŽ�ŵĂŬĞ�ƚŚŝƐ�ŚĂƉƉĞŶ͘��KƵƌ�ĐƵƌƌĞŶƚ�
ďŽĂƌĚ�ƚŚĂƚ�ǁĂƐ�ŵĂĚĞ�ƵƉ�ŽĨ�ďƵŝůĚĞƌƐ�ĂŶĚ�ƐƚƌŽŶŐ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ǆƉĞƌŝŵĞŶƚĂů��ŝƌĐƌĂŌ��ƐƐŽĐŝĂƟŽŶ�ĨĞůƚ�ƚŚŝƐ�ǁĂƐ�ĚŽĂďůĞ�ĂĐĐŽŵƉůŝƐŚͲ
ŵĞŶƚ͘�� 
 
'ĂƌǇ�^ƉĞĐƚĂƚŽƌ�ƌĞĂĐŚĞĚ�ŽƵƚ�ƚŽ�ŚŝƐ�ƐŽƵƌĐĞƐ�ĂŶĚ�ĨŽƵŶĚ�ƚŚĞ�ůĂƐƚ�ďŽůƚ�ŽĨ�ĨĂďƌŝĐ�ƚŚĂƚ�ǁĂƐ�ƐŝŵŝůĂƌ�ƚŽ�ƚŚĞ�ŽŶĞ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�tƌŝŐŚƚ�
&ůǇĞƌ͘��tĞ�ŚĂĚ�ƚŚĞ�ĚƌĂǁŝŶŐƐ�ĂŶĚ�ŵŽŶĞǇ�ĂƌĞ�ǁĞƌĞ�ƐƚĂƌƟŶŐ�ƚŽ�ŐĂƚŚĞƌ�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�ƚŚĂƚ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚĞůƉ�ŵĂŬĞ�ƚŚŝƐ�ŚĂƉƉĞŶ�ĨŽƌ�
ƚŚĞ�ƐƚĂƚĞ͘�� 
 
�Ɛ�ƚŚĞǇ�ĂůǁĂǇƐ�ƐĂǇ�ƚŚĞ�ďĞƐƚ�ůĂŝĚ�ƉůĂŶƐ�ĐĂŶ�ĐŚĂŶŐĞ�ŝŶ�Ă�ŚĞĂƌƚďĞĂƚ͘��tĞůů�ƚŚŝƐ�ŝƐ�ǁŚĂƚ�ŚĂƉƉĞŶĞĚ�ƚŽ�ŽƵƌ�ŐƌŽƵƉ͘���ƵĞ�ƚŽ�ƉĞƌƐŽŶŶĞů�ƌĞĂͲ
ƐŽŶ�/�ƌĞƐŝŐŶĞĚ�ĨƌŽŵ�ƚŚĞ�ďŽĂƌĚ�ŝŶ�ϭϵϵϵ͕�ƐĞǀĞƌĂů�ŽĨ�ŽƵƌ�ŽƚŚĞƌ�ďŽĂƌĚ�ŵĞŵďĞƌƐ�ǁĞƌĞ�ďĞŝŶŐ�ƉƵůůĞĚ�ƚŽ�ŽƚŚĞƌ�ĂƌĞĂƐ�ĂŶĚ�ŶŽŶ-ƉƌŽĮƚƐ͘��dŚĞ�
ƐŚŝƉ�ǁĂƐ�ŶŽƚ�ďĞŝŶŐ�ƐƚĞĞƌĞĚ�ƚŽ�ĮŶŝƐŚ�ƚŚĞ�ŵŝƐƐŝŽŶ�ŝƚ�ǁĂƐ�ƚĂƐŬĞĚ�ǁŝƚŚ͘�� 
 
dŚƌĞĞ�ǇĞĂƌƐ�ůĂƚĞƌ�ĂŌĞƌ�ŵǇ�ƌĞƐŝŐŶĂƟŽŶ͕�/�ƌĞĐĞŝǀĞĚ�ǁŽƌĚ�ƚŚĂƚ�ĞǀĞƌǇƚŚŝŶŐ�ǁĞ�ŚĂĚ�ŝŶ�ƉůĂĐĞ�ƐƚŽƉƉĞĚ�ĂŶĚ�ŶŽƚŚŝŶŐ�ŚĂĚ�ŚĂƉƉĞŶĞĚ͘��DǇ�
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ůŝĨĞ�ŚĂĚ�ƐĞƩůĞĚ�ĚŽǁŶ�ƐŽŵĞ�ĂŶĚ�ŵǇ�ŽďůŝŐĂƟŽŶ�ƚŽǁĂƌĚƐ�ĐŽŵƉůĞƟŶŐ�ƚŚĞ�
ƚĂƐŬ�Ăƚ�ŚĂŶĚ�ŶĞĞĚĞĚ�ƚŽ�ŚĂƉƉĞŶ͘����ĨĞǁ�ƐŚŽƌƚ�ŵĞĞƟŶŐƐ�ůĂƚĞƌ�ǁĞ�ŚĂĚ��ĂůĞ�
:ŽŚŶƐŽŶ�ĂƐ�ŽƵƌ�ŵĂŝŶ�ůĞĂĚ�ǀŽůƵŶƚĞĞƌ�ƚŽ�ƐƚĂƌƚ�ďƵŝůĚŝŶŐ�ƚŚĞ�ĂŝƌĐƌĂŌ͘���ĂůĞ�
ǁĞŶƚ�ƚŽ�ǁŽƌŬ�ŝŵŵĞĚŝĂƚĞůǇ�ŝŶ�ŚŝƐ�ǁŽƌŬ�ƐŚŽƉ�ĞŶĐŽƵƌĂŐŝŶŐ�ŽƚŚĞƌƐ�ƚŽ�ũŽŝŶ�
Śŝŵ͘�� 
 
:ĂŶƵĂƌǇ�ŽĨ�ϮϬϬϯ͕�&ůŝŐŚƚ��ǆƉŽ͕�ƚŚĞ�DŝŶŶĞĂƉŽůŝƐ��ŽůůĞŐĞ�ŽĨ��ǀŝĂƟŽŶ�;Ăƚ�ƚŚĞ�
&ůǇŝŶŐ��ůŽƵĚ��ŝƌƉŽƌƚͿ�ĂŶĚ�ƚŚĞ�DŝŶŶĞƐŽƚĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�dƌĂŶƐƉŽƌƚĂƟŽŶ͕�
KĸĐĞ�ŽĨ��ĞƌŽŶĂƵƟĐƐ�ĞŶƚĞƌĞĚ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ƚŽ�ĚŽ�ĮŶĂů�ĂƐƐĞŵďůǇ�Ăƚ�ƚŚĞ�
DŝŶŶĞĂƉŽůŝƐ��ŽůůĞŐĞ�ŽĨ��ǀŝĂƟŽŶ͘ 
 
tŝƚŚ��ĂůĞ�ƚĂŬŝŶŐ�ůĞĂĚ͕�ŚĞ�ǁĂƐ�ĂƐƐŝƐƚĞĚ�ďǇ�^ƚĞǀĞ��ĚŬŝŶƐ͕�DŝŬĞ�,ĂŐďĞƌŐ�ĂŶĚ�
�ůĂŝƌ��ĂŚů͘��tŚĂƚ�Ă�ŐƌĞĂƚ�ŐƌŽƵƉ�ŽĨ�ŵĞŶ͘���ĂůĞ�ĂŶĚ�^ƚĞǀĞ�ŚĂĚ�ƚŽ�ƚĂŬĞ�ƟŵĞ�
Žī�ƚŽ�ŐŽ�ǁŝŶĚ�ƐƵƌĮŶŐ�ŽŶ�ƚŚĞ�ĨƌŽǌĞŶ�ůĂŬĞƐ�Žƌ�^ƚĞǀĞ�ǁŽƵůĚ�'ůŝĚĞƌ�ƚŽǁ�ŽƵƚ�
ŽĨ��ĞŶƐŽŶ͕�DE͘���ůĂŝƌ�ǁŽƵůĚ�ĚƌŝǀĞ�Ăůů�ƚŚĞ�ǁĂǇ�ĨƌŽŵ��ůůĞŶĚĂůĞ͕�DE�ƚŽ�ŚĞůƉ͘ 
 
dŚĞ�ŐƌŽƵƉ�ĮŶŝƐŚĞĚ�ƚŚĞ�ĂŝƌĐƌĂŌ�ŝŶ�DĂǇ�ŽĨ�ϮϬϬϯ͘��:ƵƐƚ�ŝŶ�ƟŵĞ�ĨŽƌ�ƚŚĞ��ŝƐͲ
ĐŽǀĞƌ��ǀŝĂƟŽŶ��ĂǇƐ�ĞǀĞŶƚ�Ăƚ�ƚŚĞ��ŶŽŬĂ��ŽƵŶƚǇ��ŝƌƉŽƌƚ͘��dŚĞ�ĂŝƌĐƌĂŌ�ǁĂƐ�
ŵŽǀĞĚ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ĨƌŽŵ�ƚŚĞ�ƐĐŚŽŽů�ƚŽ�ƚŚĞ��ŵĞƌŝĐĂŶ�tŝŶŐƐ��ŝƌ�DƵƐĞƵŵ�
ƚŽ�ďĞ�ƉƵƚ�ŽŶ�ĚŝƐƉůĂǇ͘�� 

 
,Q������WKH�DLUFUDIW�ZDV�PRYHG�WR�6RXWK�6W��3DXO�WR�D�KDQJHU�NQRZ�DV�
*DU\�/\VGDOH¶V�KDQJHU���:LWK�WKH�KHOS�RI�01�$9,$7,21�+,6725<�$1'�
('8&$7,21�&(17(5�DQG�WKH�6W��3DXO�&LYLO�$LU�3DWURO�WKH�:ULJKW�)O\HU�
ZDV�SXW�XS�RQ�GLVSOD\���)RU�WZHOYH�\HDUV�LW�KDV�EHHQ�LQ�WKLV�ORFDWLRQ�ZH�
YHU\�OLWWOH�SXEOLF�DFFHVV���2Q�2FWREHU����������WKH�DLUFUDIW�ZDV�PRYHG�WR�
WKH�:LQJV�RI�WKH�1RUWK�0XVHXP���,URQLFDOO\�LW�LV�WKH�VDPH�ORFDWLRQ�WKDW�WKH�
DLUFUDIW�KDG�ILQDO�DVVHPEOH�DW��� 

 
dŚĞ�DƵƐĞƵŵ�ŚĂƐ�ƵƉĚĂƚĞĚ�ƚŚĞ�ůŝŐŚƚƐ�ĂŶĚ�ƉĂŝŶƚĞĚ�ƚŚĞ�ŝŶƚĞƌŝŽƌ�ǁŝƚŚ�Ă�ďƌŝŐŚƚ�ǁŚŝƚĞ�
ƚŚĂƚ�ƐŚŽǁ�ĐĂƐĞƐ�ƚŚĞŝƌ�ĨƵůů�ĐŽůůĞĐƟŽŶ�ŽĨ�ĂŝƌĐƌĂŌ͕�ĐĂƌƐ�ĂŶĚ�ŽƚŚĞƌ�ĂƌƟĨĂĐƚƐ͘�� 
 
dŚĞ�DE�tƌŝŐŚƚ�&ůǇĞƌ�ǁŝůů�ƌĞƐŝĚĞ�ŚĞƌĞ�ƵŶƟů�Ă�ƉĞƌŵĂŶĞŶƚ�ůŽĐĂƟŽŶ�ĐĂŶ�ďĞ�ďƵŝůƚ�ŝŶ�
ƚŚĞ�WƌŝŶĐĞƚŽŶ͕�DE�ĂƌĞĂ͘ 
dŚĂŶŬ�ǇŽƵ�ƚŽ�ƚŚŽƐĞ�ƚŚĂƚ�ŚĞůƉĞĚ�ǁŝƚŚ�ƚŚĞ�ŵŽǀĞ͗ 
 
�ĂůĞ�:ŽŚŶƐŽŶ͕����ƵĂŶĞ�<ƌƵƐĞ͕���:ŽŚŶ��ũŽƌŶƐƚĂĚ͕���Žď�Θ�:ƵĚǇ�:ĂƐƉĞƌƐŽŶ͕��'ĂƌǇ�

�ƉƉůĞďĂƵŵ͕�����Ϯϯϳ͕�tŝŶŐƐ�ŽĨ�ƚŚĞ�EŽƌƚŚ�sŽůƵŶƚĞĞƌ͕�&ůǇŝŶŐ��ůŽƵĚ��ŝǀŝů��ŝƌ�WĂƚƌŽů�ĂŶĚ�ŵĂŶǇ�ŽƚŚĞƌƐ͊ 
 
&ůŝŐŚƚ͕�ǁŚĞŶ�ĚŝĚ�ŵĂŶ�ĨĞĞů�ƚŚŝƐ�ƐƚƌŽŶŐ�ƵƌŐĞ�ƚŽ�ũŽŝŶ�ƚŚĞ�ƌĂŶŬƐ�ŽĨ�ƚŚĞ�ďŝƌĚƐ͍���ĐĐŽƌĚŝŶŐ�ƚŽ�
ŵĂŶǇ�ĚŽĐƵŵĞŶƚĂƟŽŶ�ƚŚŝƐ�ǁĂƐ�ǁĂǇ�ďĞĨŽƌĞ��ŚƌŝƐƚ͘��dŚĞ�ĞĂƌůŝĞƐƚ�ŝŶǀĞŶƟŽŶ�ƐƚĞŵƐ�ďĂĐŬ�ƚŽ�
�͘�͘�&ŽƵƌƚŚ��͘�ƚŚĞ�/ŶǀĞŶƟŽŶ�ŽĨ�ƚŚĞ�ŬŝƚĞ�ŝŶ��ŚŝŶĂ�ĂŶĚ�ƚŚĞŝƌ�ƵƐĞ�ƐƉƌĞĂĚ�ƚŽ�:ĂƉ�ƐŽŽŶ�ƚŚĞƌĞͲ
ĂŌĞƌ͘��dŚĞ�ĞĂƌůŝĞƐƚ�ƌĞĐŽƌĞĚ�ŬŝƚĞ�ŇŝŐŚƚ�ŽĨ�ŚŝƐƚŽƌŝĐ�ŶŽƚ�ƚŽŽŬ�ƉůĂĐĞ�ŝŶ�ĂďŽƵƚ�ϮϬϬ�ď͘Đ͕͘�ǁŚĞŶ�ƚŚĞ�
�ŚŝŶĞƐĞ�ŐĞŶĞƌĂů�,ĂŶ�,ƐŝŶ�ĚŝƐƉĂƚĐŚĞĚ�Ă�ŬŝƚĞ�ŽŶ�Ă�ĚŝƐƚĂŶĐĞ-ŵĞĂƐƵƌŝŶŐ�ŵŝƐƐŝŽŶ͘���Ǉ�ŇǇŝŶŐ�
ƚŚĞ�ŬŝƚĞ�ŽǀĞƌ�ĞŶĞŵǇ�ĨŽƌƟĮĐĂƟŽŶƐ�ĂŶĚ�ƉĂǇŝŶŐ�ŽƵƚ�Ă�ŵĞĂƐƵƌĞĚ�ƌŽƉĞ�ĂƩĂĐŚĞĚ�ƚŽ�ŝƚ͕�ƚŚĞ�ŐĞŶͲ
ĞƌĂů�ǁĂƐ�ĂďůĞ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŚŽǁ�ĨĂƌ�ŚŝƐ�ĞŶŐŝŶĞĞƌƐ�ǁŽƵůĚ�ŚĂǀĞ�ƚŽ�ĚŝŐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ďƵƌƌŽǁ�
ƵŶĚĞƌ�ƚŚĞ�ĞŶĞŵǇ͛Ɛ�ǁĂůůƐ͘�� 
 
&Žƌ�Ă�ƚŚŽƵƐĂŶĚ�ǇĞĂƌƐ�ƚŚĞƌĞĂŌĞƌ͕�ŬŝƚĞƐ�ǁĞƌĞ�ƵƐĞĚ�ŝŶ��ŚŝŶĂ�ĨŽƌ�ĂĞƌŝĂů�ŽďƐĞƌǀĂƟŽŶ͕�ĂƐ�ƐŝŐŶĂůͲ
ŝŶŐ�ĚĞǀŝĐĞƐ�ĂŶĚ�ĂƐ�ƉůĂǇƚŚŝŶŐƐ͘���ƚ�ƚŚĞ�ƐŝĞŐĞ�ŽĨ�EĂŶŬŝŶŐ�ŝŶ�ƚŚĞ�^ŝǆƚŚ��ĞŶƚƵƌǇ��͘�͕͘�ŬŝƚĞƐ�
ǁĞƌĞ�ƵƐĞĚ�ƚŽ�ƐŝŐŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�ďĞůĞĂŐƵĞƌĞĚ�ĐŝƚǇ�ƚŽ�ĂƌŵǇ�ĐŽŵŵĂŶĚĞƌƐ�ŝŶ�ƚŚĞ�
ĮĞůĚ͘���Ǉ�ƚŚĞ�ϭϬƚŚ�ĐĞŶƚƵƌǇ�ƚŚĞ��ŚŝŶĞƐĞ�ǁĞƌĞ�ŇǇŝŶŐ�ŬŝƚĞƐ�ƚŚĂƚ�ŚĂĚ�ĐĂŵďĞƌĞĚ͕�Žƌ�ĐƵƌǀĞĚ͕�
ǁŝŶŐƐ͕�ǁŚŝĐŚ�ƚŚĞǇ�ŚĂĚ�ĨŽƵŶĚ�ŵŽƌĞ�ĞīĞĐƟǀĞ�ƚŚĂŶ�ŇĂƚ-ƐƵƌĨĂĐĞĚ�ǁŝŶŐƐ͘�� 
 
ϭϴƚŚ��ĞŶƚƵƌǇ�ƚŚĞ�tĞƐƚĞƌŶ�^ĐŝĞŶƟƐƚƐ�ƚƵƌŶĞĚ�ƚŽ�ƚŚĞ�ŬŝƚĞ�ĂƐ�Ă�ƚŽŽů�ĨŽƌ�ƉƌĂĐƟĐĂů�ƌĞƐĞĂƌĐŚ͘��/Ŷ�
ϭϳϰϵ�Ă�^ĐŽƫƐŚ�ĂƐƚƌŽŶŽŵĞƌ͕��ůĞǆĂŶĚĞƌ�tŝůƐŽŶ͕�ƌĂŝƐĞĚ�Ă�ƐĞƌŝĞƐ�ŽĨ�ŬŝƚĞƐ�ƚŚĂƚ�ǁĞƌĞ�ĐĂƌƌǇŝŶŐ�
ƚŚĞƌŵŽŵĞƚĞƌƐ�ƚŽ�ŵĞĂƐƵƌĞ�Ăŝƌ�ƚĞŵƉĞƌĂƚƵƌĞƐ�Ăƚ�ǀĂƌŝŽƵƐ�ĂůƟƚƵĚĞƐ͘���dŚƌĞĞ�ǇĞĂƌƐ�ůĂƚĞƌ�ƚŚĞ�
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�ŵĞƌŝĐĂŶ��ĞŶũĂŵŝŶ�&ƌĂŶŬůŝŶ�ŇĞǁ�Ă�ŬŝƚĞ�ĚƵƌŝŶŐ�Ă�ƚŚƵŶĚĞƌƐƚŽƌŵ�ƚŽ�ĚĞŵŽŶͲ
ƐƚƌĂƚĞ�ƚŚĞ�ĞůĞĐƚƌŝĐĂů�ŶĂƚƵƌĞ�ŽĨ�ůŝŐŚƚŶŝŶŐ͘ 
 
�ĞƌŝĂů�ƌĞƐĞĂƌĐŚ�ǁŝƚŚ�ƚŚĞ�ƵŶǁŝĞůĚǇ�ŬŝƚĞƐ�ŽĨ�tŝůƐŽŶ�ĂŶĚ�&ƌĂŶŬůŝŶ͛Ɛ�ĚĂǇ�ǁĂƐ�
ŶŽƚ�ŝŶƚĞŶĚĞĚ�ƚŽ�ĂŝĚ�ŝŶ�ƚŚĞ�ůŽŶŐ-ƐŽƵŐŚƚ�ĐŽŶƋƵĞƐƚ�ŽĨ�ƚŚĞ�Ăŝƌ͘��zĞƚ�ŵĂŶǇ�ŵĞŶ�
ŽĨ�ƚŚĞ�ĐĞŶƚƵƌǇ�ƐƚĂƌƚĞĚ�ƚŚĞ�ƐƚƵĚǇ�ŽĨ�ƚŚĞ�ǁŝŶĚ-ďŽƌŶĞ�ŬŝƚĞƐ�ƚŽ�ŚĞůƉ�ƵŶůŽĐŬ�ƚŚĞ�
ƐĞĐƌĞƚƐ�ŽĨ�ǁŝŶŐĞĚ�ŇŝŐŚƚ͘�� 
 
�ƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ�,Žƚ��ŝƌ��ĂůůŽŽŶƐ͕�tŝŶĚ�DŝůůƐ͕�ŚŽǁ�Ă�ďŝƌĚ�ůĂŶĚƐ͕�ŇĂƉƐ�ŚŝƐ�
ǁŝŶŐƐ�ĂŶĚ�ŵĂŶǇ�ŽƚŚĞƌ�ĂƌĞĂƐ�ǁĞƌĞ�ďĞŝŶŐ�ƐƚƵĚŝĞĚ�ĨŽƌ�ŵĂŶ͛Ɛ�ƉŽǁĞƌĞĚ�ŇŝŐŚƚ͘��
/ƚ�ǁĂƐ�Ă�DĂǇ�ϯϬ͕�ϭϴϵϵ�ƚŚĂƚ�Ă�ϯϮ-ǇĞĂƌ-ŽůĚ�tŝůďƵƌ�tƌŝŐŚƚ�ǁƌŽƚĞ�ƚŽ�ƚŚĞ�^ŵŝƚŚͲ
ƐŽŶŝĂŶ�/ŶƐƟƚƵƟŽŶ�ƌĞƋƵĞƐƟŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƉƵďůŝƐŚĞĚ�ŵĂƚĞƌŝĂů�ŽŶ�ĂĞƌͲ
ŽŶĂƵƟĐƐ͘��tŝůďƵƌ�ĮƌŵůǇ�ďĞůŝĞǀĞĚ�ƚŚĂƚ�ŵĂŶ�ĐŽƵůĚ�ŇǇ�ŝŶ�Ă�ƉŽǁĞƌĞĚ�ĂŝƌĐƌĂŌ͘�� 

 
tŝůďƵƌ͛Ɛ�ǇŽƵŶŐĞƌ�ďƌŽƚŚĞƌ�KƌǀŝůůĞ�ǁĂƐ�ĂůƐŽ�ĂŶ�ĂǀŝĂƟŽŶ�ĞŶƚŚƵƐŝĂƐƚ�ĂŶĚ�ǁĂƐ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƐĞĞŝŶŐ�ƚŚĞ�ƉŽƐƐŝďŝůŝƟĞƐ�ŽĨ�ƉŽǁĞƌĞĚ�ŇŝŐŚƚ͘��
EĞŝƚŚĞƌ�tŝůďƵƌ�ŶŽƌ�KƌǀŝůůĞ�ĂƩĞŶĚĞĚ�ĐŽůůĞŐĞ͖�KƌǀŝůůĞ�ĚŝĚ�ŶŽƚ�ĞǀĞŶ�ĮŶŝƐŚ�ŚŝŐŚ�ƐĐŚŽŽů͘�� 
 
�Ǉ�ƐƉƌŝŶŐ�ŽĨ�ϭϴϵϵ�ƚŚĞ�tƌŝŐŚƚ��ƌŽƚŚĞƌƐ�ŚĂĚ�ƌĞĂĚ�ĂůŵŽƐƚ�ĞǀĞƌǇƚŚŝŶŐ�ƚŚĂƚ�ǁĂƐ�ƌĞůĂƚĞĚ�ƚŽ�ŇŝŐŚƚ�ƚŚĂƚ�ŚĂĚ�ďĞĞŶ�ƉƵďůŝƐŚĞĚ͘���ŌĞƌ�ƌĞĂĚͲ
ŝŶŐ�ƚŚŝƐ�ŵĂƚĞƌŝĂů�ŝƚ�ĐĂŵĞ�ƚŽ�ůŝŐŚƚ�ƚŚĂƚ�ƚŚĞ�ŽŶĞ�ďĂƐŝĐ�ƋƵĞƐƟŽŶ�ŚĂĚ�ŶŽƚ�ďĞĞŶ�
ĂŶƐǁĞƌĞĚ͗��ĞīĞĐƟǀĞ�ŇŝŐŚƚ�ĐŽŶƚƌŽů͘�� 
 
/Ŷ�:ƵůǇ�ŽĨ�ϭϴϵϵ�tŝůďƵƌ�ĂŶĚ�KƌǀŝůůĞ�ĚĞǀĞůŽƉĞĚ�Ă�ĐŽŶĐĞƉƚ�ŽĨ�ǁŝŶŐ�ǁĂƌƉŝŶŐ͘���Ǉ�
ŵĂŶŝƉƵůĂƟŶŐ�ĐŽƌĚƐ�ĂƩĂĐŚĞĚ�ƚŽ�ĞĂĐŚ�ǁŝŶŐ�ƟƉ�ĂŶĚ�ŽƉĞƌĂƚŽƌ�ŽĨ�Ă�ŬŝƚĞ�ŽŶ�ƚŚĞ�
ŐƌŽƵŶĚ�ĐŽƵůĚ�ƚǁŝƐƚ�ŽŶ�ƐĞƚ�ŽĨ�ƟƉƐ�ƵƉǁĂƌĚ�ǁŚŝůĞ�ƚǁŝƐƟŶŐ�ƚŚĞ�ŽƚŚĞƌ�ƐĞƚ�ĚŽǁŶͲ
ǁĂƌĚ͘��tŝůďƵƌ�ƚĞƐƚĞĚ�ƚŚĞ�ĂƉƉĂƌĂƚƵƐ�ŝŶ�Ă�ĮĞůĚ�ŽƵƚƐŝĚĞ�ŽĨ��ĂǇƚŽŶ�ǁŚŝůĞ�KƌǀŝůůĞ�
ǁĂƐ�ĂǁĂǇ�ŽŶ�Ă�ĐĂŵƉŝŶŐ�ƚƌŝƉ͘��dŚĞ�ǁŝŶŐ�ǁĂƌƉŝŶŐ�ƐǇƐƚĞŵ�ǁŽƌŬĞĚ�ƚŽ�ĐŽŶƚƌŽů�ƚŚĞ�
ŬŝƚĞ͛Ɛ�ďĂůĂŶĐĞ͘�� 
 
&ƌŽŵ�KĐƚŽďĞƌ�ϭϬ�–�ϮϮ͕�ϭϵϬϬ�tŝůďƵƌ�ĂŶĚ�KƌǀŝůůĞ�ĚŝĚ�ŵƵůƟƉůĞ�ƚĞƐƚƐ�ŽŶ�ƚŚĞŝƌ�ϭϳ�
ĨŽŽƚ�ŬŝƚĞ-ŐůŝĚĞƌ͘���ƵƌŝŶŐ�ƚŚŝƐ�ƟŵĞ�ƚŚĞǇ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ŚĂǀĞ�Ă�ƉŝůŽƚ�ŝŶ�ƚŚĞ�ŬŝƚĞ�
ŇǇŝŶŐ�ƚŚĞ�ǀĂƌŝŽƵƐ�ǁŝŶĚ�ĚƌĂŌƐ�ƵƉ�ƚŽ�ϯϬϬ�ĂŶĚ�ϰϬϬ�ĨĞĞƚ͘��tŝƚŚ�ůĂŶĚŝŶŐ�ƐƉĞĞĚƐ�ŽĨ�
ϯϬ�ŵŝůĞƐ�ƉĞƌ�ŚŽƵƌ͘�� 
 
&ƌŽŵ�ϭϵϬϭ�–�ϭϵϬϮ�tŝůďƵƌ�ĂŶĚ�KƌǀŝůůĞ�ƐƚƵĚŝĞĚ�ĂŶĚ�ĚĞǀĞůŽƉĞĚ�Ă�ĐŽŶƚƌŽů�ĂďůĞ�ŬŝƚĞ�ŐůŝĚĞƌ�ĨŽƌ�Ă�ƉŝůŽƚ͘��dŚĞ�ŶĞǆƚ�ƐƚĞƉ�ǁĂƐ�ƚŽ�ĚĞǀĞůŽƉ�Ă�
ůŝŐŚƚ�ǁĞŝŐŚƚ�ĞŶŐŝŶĞ�ƚŽ�ĂƐƐŝƐƚ�ǁŝƚŚ�ƚŚĞ�ƉŽǁĞƌĞĚ�ŇŝŐŚƚ͘��tŝƚŚ�ƚŚĞ�ĂƵƚŽŵŽďŝůĞ�ŝŶĚƵƐƚƌǇ�ƐƉƌŝŶŐŝŶŐ�ƵƉ͕�ƚŚĞ�tƌŝŐŚƚƐ�ƚŚŽƵŐŚƚ�ƚŚĞǇ�ĐŽƵůĚ�
ƵƐĞ�ĂŶĚ�ĞǆŝƐƟŶŐ�ĞŶŐŝŶĞ͘���Ƶƚ�ĂŌĞƌ�ŵƵĐŚ�ƐĞĂƌĐŚ�ƚŚĞǇ�ĐŽƵůĚ�ŶŽƚ�ĮŶĚ�ŽŶĞ�ǁŝƚŚ�ƚŚĞ�ƐƉĞĐŝĮĐĂƟŽŶƐ�ƚŚĞǇ�ŶĞĞĚĞĚ͘��dŚĞ��ƌŽƚŚĞƌƐ�ĚĞĐŝĚĞĚ�
ƚŽ�ĚĞƐŝŐŶ�ĂŶĚ�ďƵŝůĚ�ƚŚĞŝƌ�ŽǁŶ�ĞŶŐŝŶĞ͘��tŝƚŚ�ƚŚĞ�ŚĞůƉ�ŽĨ��ŚĂƌůĞƐ�dĂǇůŽƌ͕�ƚŚĞǇ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ďƵŝůĚ�ƚŚĞ�ůŝŐŚƚ�ǁĞŝŐŚƚ�ĞŶŐŝŶĞ�ƚŚĞǇ�ŶĞĞĚĞĚ�
ĨŽƌ�ƚŚĞ�ĂŝƌĐƌĂŌ͘�� 
 
EĞǆƚ�ǁĂƐ�ƚŚĞ�ƉƌŽƉĞůůĞƌƐ͘���ŌĞƌ�ŵĂŶǇ�͞ŚĞĂƚĞĚ͟�ĂƌŐƵŵĞŶƚƐ�ƚŚĞ�ďƌŽƚŚĞƌƐ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ĐŽŵĞ�ƚŽ�ƚĞƌŵ�ĂŶĚ�ĚĞƐŝŐŶ�ƚǁŽ�ĞŝŐŚƚ�ĂŶĚ�ŽŶĞ�

ĨŽŽƚ�ƉƌŽƉĞůůĞƌƐ͘��� 
 
dŚĞ�tƌŝŐŚƚ��ƌŽƚŚĞƌƐ�ĂƌƌŝǀĞĚ�ďĂĐŬ�ƚŽ�
<ŝƩǇ�,ĂǁŬ�ŝŶ�KĐƚŽďĞƌ�ŽĨ�ϭϵϬϯ�ƚŽ�
ƐƚĂƌƚ�ƚĞƐƟŶŐ�ƚŚĞŝƌ�ĞŶŐŝŶĞ�ĂŶĚ�ƉƌŽƉƐ͘��
hƉŽŶ�ƚŚĞ�ĮƌƐƚ�ƐƚĂƌƚ�ƵƉ�ƚŚĞ�ĞŶŐŝŶĞ�
ƐƉƵƩĞƌĞĚ�ĂŶĚ�ďĂĐŬĮƌĞĚ͖�ƚŚĞ�ƉƌŽͲ
ƉĞůůĞƌƐ�ǁŽƵůĚ�ŶŽƚ�ƐƉŝŶ�ƐŵŽŽƚŚůǇ͘��
&ŝŶĂůůǇ͕�ĂŌĞƌ�ƐĞǀĞƌĂů�ƐƚĂƟŽŶĂƌǇ�ƚĞƐƚ�
ƌƵŶƐ͕�ďŽƚŚ�ƉƌŽƉĞůůĞƌƐ�ũĞƌŬĞĚ�ůŽŽƐĞ͕�
ĚĂŵĂŐŝŶŐ�ŚĞŝƌ�ƐŚĂŌƐ͘��dŚƵƐ͕�ĐƌĞͲ
ĂƟŶŐ�Ăƚ�ůĞĂƐƚ�Ă�ϭϬ�ĚĂǇƐ�ĚĞůĂǇ�ĨŽƌ�
ƚĞƐƚ�ŇǇŝŶŐ͘ 
 
KŶ�EŽǀĞŵďĞƌ�ϮϬ͕�ϭϵϬϯ͕�ƚŚĞ�ƌĞƉĂŝƌĞĚ�ƐŚĂŌƐ�ĂƌƌŝǀĞĚ͘���ŌĞƌ�ĚŝŶŶĞƌ�ƚŚĂƚ�ŶŝŐŚƚ�ƚŚĞǇ�ƌĞŝŶͲ
ƐƚĂůůĞĚ�ĂŶĚ�ƚĞƐƚĞĚ�ƚŚĞ�ƉƌŽƉĞůůĞƌƐ͕�ďƵƚ�ŶŽǁ�ƚŚĞǇ�ǁĞƌĞ�ƐŽ�ůŽŽƐĞ�ŽŶ�ƚŚĞ�ƐŚĂŌƐ�ƚŚĂƚ�ƚŚĞ�
ƉƌŽƉĞůůĞƌƐ�ǁŽƵůĚ�ŶŽƚ�ƌŽƚĂƚĞ͘��dŚĞ�ŶĞǆƚ�ĚĂǇ�ƚŚĞ�ďƌŽƚŚĞƌ�ĨŽƵŶĚ�Ă�ŶĞǁ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌ�ƚŚĞ�
ƚĞŶĂĐŝŽƵƐ�ĂĚŚĞƐŝǀĞ�;�ƌŶƐƚĞŝŶ͛Ɛ�ŚĂƌĚ�ĐĞŵĞŶƚͿ͘��ƚŚĞǇ�ŶŽƌŵĂůůǇ�ƵƐĞĚ�ĨŽƌ�ĨĂƐƚĞŶŝŶŐ�ďŝĐǇĐůĞ�
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ƟƌĞƐ�ŽŶƚŽ�ǁŚĞĞů�ƌŝŵƐ͘�� 
 
�ŌĞƌ�ĐŽŵƉůĞƟŶŐ�Ă�ĨĞǁ�ĂĚũƵƐƚŵĞŶƚƐ�ĂŶĚ�ŵŝŶŽƌ�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ�ŵĂĐŚŝŶĞ͕�
ƚŚĞ�ďƌŽƚŚĞƌƐ�ĚĞĐŝĚĞĚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĮƌƐƚ�ƚƌŝĂů�ŇŝŐŚƚ�ŽŶ�ƚŚĞ�ϮϱƚŚ͘��dŚĞ�
ǁĞĂƚŚĞƌ�ƚƵƌŶĞĚ�ŽŶ�ƚŚĞŵ�ũƵƐƚ�ĂƐ�ƚŚĞǇ�ǁĞƌĞ�ƉƌĞƉĂƌŝŶŐ�ĨŽƌ�ƚŚĞŝƌ�ƚĞƐƚ�ŇŝŐŚƚ�
ĂŶĚ�ŚĂĚ�ƚŽ�ǁĂŝƚ�ϯ�ŵŽƌĞ�ĚĂǇƐ�ĨŽƌ�ƚŚĞŝƌ�ĮƌƐƚ�ƚĞƐƚ�ŇŝŐŚƚ͘���ŌĞƌ�ŽŶĞ�ŽĨ�ƚŚĞŝƌ�
ƚĞƐƟŶŐ͕�ƚŚĞ��ƌŽƚŚĞƌƐ�ŶŽƟĐĞĚ�ƚŚĂƚ�ŽŶĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞůůĞƌ�ƐŚĂŌƐ�ŚĂĚ�
ĐƌĂĐŬĞĚ�ĂŐĂŝŶ͘��KƌǀŝůůĞ�ůĞŌ�<ŝƩǇ�,ĂǁŬ�ďŽƵŶĚ�ĨŽƌ�KŚŝŽ͕�ďƌŝŶŐŝŶŐ�ŶĞǁ�ĂŶĚ�
ƐƚƌŽŶŐĞƌ�ƉƌŽƉĞůůĞƌ�ƐŚĂŌƐ�ŵĂĚĞ�ŽĨ�ƐŽůŝĚ�ƐƉƌŝŶŐ�ƐƚĞĞů͘�� 
 
KƌǀŝůůĞ�ĂƌƌŝǀĞĚ�ďĂĐŬ�ŝŶ�<ŝƩǇ�,ĂǁŬ�ŽŶ��ĞĐĞŵďĞƌ�ϭϭ͘��KŶ�DŽŶĚĂǇ��ĞĐĞŵͲ
ďĞƌ�ϭϰ͕�tŝůďƵƌ�ƚŽŽŬ�ƚŚĞ�ĮƌƐƚ�ŇŝŐŚƚ�ŝŶ�ƚŚĞ�ĂŝƌĐƌĂŌ͘��dŚĞ�ŵĂĐŚŝŶĞ�ƐŚŽƚ�ƵƉ�
ƚŽ�ĂďŽƵƚ�ϭϱ�ĨĞĞƚ͘���Ƶƚ�ŝƚƐ�ŶŽƐĞ�ǁĂƐ�ƚŽŽ�ŚŝŐŚ͘��hŶĂĐĐƵƐƚŽŵĞĚ�ƚŽ�ŽƉĞƌͲ
ĂƟŶŐ�ƚŚĞ�ƐǁŝŌůǇ�ƌĞƐƉŽŶƐŝǀĞ�ĞůĞǀĂƚŽƌ�ŝŶ�Ă�ƉŽǁĞƌĞĚ�ŵĂĐŚŝŶĞ͕�tŝůďƵƌ�ŚĂĚ�
ĐůŝŵďĞĚ�ƚŽŽ�ƐƚĞĞƉůǇ͘��dŚĞ�ƐƚĂůů�ƚŚĂƚ�ĨŽůůŽǁĞĚ�ǁĂƐ�ŝŶĞǀŝƚĂďůĞ͖�ĂŌĞƌ�ƚŚƌĞĞ�
ĂŶĚ�ŽŶ�ŚĂůĨ�ƐĞĐŽŶĚƐ�ďǇ�KƌǀŝůůĞ͛Ɛ�ǁĂƚĐŚ�ƚŚĞ�ĐƌĂŌ�ǁĂƐ�ƉůŽǁŝŶŐ�ŝŶ�ƚŚĞ�ƐĂŶĚ�
ĂďŽƵƚ�ϭϬϱ�ĨĞĞƚ�ĨƌŽŵ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƚĂŬĞŽī�ƚƌĂĐŬ͘��dŚĞ�ůĞŌ�ǁŝŶŐ͕�ƚŚĞ�

ĨƌŽŶƚ�ƌƵĚĚĞƌ�ĂŶĚ�ŽŶĞ�ŽĨ�ƚŚĞ�ƐŬŝĚƐ�ƚĂŬŝŶŐ�ƚŚĞ�ďƌƵŶƚ�ŽĨ�ƚŚĞ�ĨĂůů͘�� 
 
dŚĞ�tƌŝŐŚƚ��ƌŽƚŚĞƌƐ�ĚŝĚ�ƚŚĞ�ƌĞƉĂŝƌƐ�ŽŶ�ƚŚĞ�ĂŝƌĐƌĂŌ�ĂŶĚ�ŽŶ�dŚƵƌƐĚĂǇ�ŵŽƌŶŝŶŐ͖�
�ĞĐĞŵďĞƌ�ϭϳ͕�ϭϵϬϯ�ƚŚĞǇ�ƉƵůůĞĚ�ƚŚĞŝƌ�ĂŝƌĐƌĂŌ�ŽƵƚ͘��WŽŽůƐ�ŽĨ�ƌĂŝŶ�ǁĂƚĞƌ�ůĂǇ�ƵŶĚĞƌ�
ƚŚŝŶ�ƐŚĞĞƚƐ�ŽĨ�ŝĐĞ�ŽŶ�ƚŚĞ�ĚƵŶĞƐ͕�ĂŶĚ�Ă�ŶŽƌƚŚ�ǁŝŶĚ�ďůƵƐƚĞƌĞĚ�Ăƚ�ϮϬ�ƚŽ�Ϯϱ�ŵŝůĞƐ�ƉĞƌ�
ŚŽƵƌ͘��tŝŶƚĞƌ�ǁĂƐ�ƵƉŽŶ�ƚŚĞŵ͘���Ǉ�ϭϬ͗ϯϬ�Ăŵ�ƚŚĞ�ďƌŽƚŚĞƌƐ�ŚĂĚ�ƉŽƐŝƟŽŶĞĚ�ƚŚĞ�
ůĂƵŶĐŚŝŶŐ�ƚƌĂĐŬ�–�ƉŽŝŶƟŶŐ�ŝŶƚŽ�ƚŚĞ�ŶŽƌƚŚ�ǁŝŶĚ͘�� 
 
tŝƚŚ�KƌǀŝůůĞ�Ăƚ�ƚŚĞ�ĐŽŶƚƌŽůƐ�ŽĨ�ƚŚĞ�tƌŝŐŚƚ�&ůǇĞƌ-�ŚĞ�ƌĞůĞĂƐĞĚ�ƚŚĞ�ƌĞƐƚƌĂŝŶŝŶŐ�ǁŝƌĞ�
ĂŶĚ�ƚŚĞ�ŵĂĐŚŝŶĞ�ŵŽǀĞ�ƐůŽǁůǇ�ĨŽƌǁĂƌĚ�ŝŶƚŽ�ƚŚĞ�Ϯϳ�ŵŝůĞ�ǁŝŶĚ͘��tŝůďƵƌ�ƌĂŶ�ĂůŽŶŐ�
ƐŝĚĞ�ŽĨ�ƚŚĞ�ĂŝƌĐƌĂŌ�ƐƚĞĂĚǇŝŶŐ�ƚŚĞ�ƌŝŐŚƚ�ǁŝŶŐ͘��dŚĞ�ĂŝƌĐƌĂŌ�ƌĞĂĐŚĞĚ�Ă�ƐƉĞĞĚ�ŽĨ�
ƐĞǀĞŶ�Žƌ�ĞŝŐŚƚ�ŵŝůĞƐ�ƉĞƌ�ŚŽƵƌ�ďĞĨŽƌĞ�ůŝŌŝŶŐ�ŝŶƚŽ�ƚŚĞ�Ăŝƌ�ĂďŽƵƚ�ϰϬ�ĨĞĞƚ�ĂůŽŶŐ�ƚŚĞ�
ƚƌĂĐŬ͘��KƌǀŝůůĞ�ƌĂŝƐĞĚ�ƚŚĞ�ĞůĞǀĂƚŽƌ�ĂŶĚ�ƚŚĞ�ŵĂĐŚŝŶĞ�ƌŽƐĞ�ƐƵĚĚĞŶůǇ�ƚŽ�ĂďŽƵƚ�ϭϬ�
ĨĞĞƚ͕�ĚŝƉƉĞĚ͕�ĐůŝŵďĞĚ�ĂŐĂŝŶ͕�ƚŚĞŶ�ĚĂƌƚĞĚ�ĨŽƌ�ƚŚĞ�ŐƌŽƵŶĚ�Ă�ůŝƩůĞ�ŵŽƌĞ�ƚŚĂŶ�ϭϬϬ�
ĨĞĞƚ�ďĞǇŽŶĚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƚƌĂĐŬ͘�� 
 
KƌǀŝůůĞ�ǁƌŽƚĞ�ůĂƚĞƌ͗��/ƚ�ǁĂƐ�ŶĞǀĞƌƚŚĞůĞƐƐ�ƚŚĞ�ĮƌƐƚ�ŝŶ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�ǁŽƌůĚ�ŝŶ�ǁŚŝĐŚ�Ă�ŵĂĐŚŝŶĞ�ĐĂƌƌǇŝŶŐ�Ă�ŵĂŶ�ŚĂĚ�ƌĂŝƐĞĚ�ŝƚƐĞůĨ�ďǇ�ŝƚƐ�
ŽǁŶ�ƉŽǁĞƌ�ŝŶƚŽ�ƚŚĞ�Ăŝƌ�ŝŶ�ĨƵůů�ŇŝŐŚƚ͕�ŚĂĚ�ƐĂŝůĞĚ�ĨŽƌǁĂƌĚ�ǁŝƚŚŽƵƚ�ƌĞĚƵĐƟŽŶ�ŽĨ�ƐƉĞĞĚ�ĂŶĚ�ŚĂĚ�ĮŶĂůůǇ�ůĂŶĚĞĚ�Ăƚ�Ă�ƉŽŝŶƚ�ĂƐ�ŚŝŐŚ�ĂƐ�ƚŚĂƚ�
ĨƌŽŵ�ǁŚŝĐŚ�ŝƚ�ƐƚĂƌƚĞĚ͘�� 
 
dŚƌĞĞ�ŵŽƌĞ�ƟŵĞƐ�ƚŚĂƚ�ŵŽƌŶŝŶŐ�ƚŚĞ�tƌŝŐŚƚ��ƌŽƚŚĞƌƐ�ƚŽŽŬ�ƚŽ�ƚŚĞ�Ăŝƌ͘��KŶ�ƚŚĞ�ĮŶĂů�ŇŝŐŚƚ͕�tŝůďƵƌ�ĐŽǀĞƌĞĚ�ϴϱϮ�ĨĞĞƚ�ĂŶĚ�ƐƚĂǇĞĚ�ĂůŽŌ�ĨŽƌ�
ϱϵ�ƐĞĐŽŶĚƐ�ďĞĨŽƌĞ�ĐŽŵŝŶŐ�ŚĂƌĚ�ƚŽ�ƚŚĞ�ŐƌŽƵŶĚ�ĂŶĚ�ĚĂŵĂŐŝŶŐ�ƚŚĞ�ĞůĞǀĂƚŽƌ͘�� 
 
dŚĞ�tƌŝŐŚƚ�ďƌŽƚŚĞƌƐΖ�ĨĂŵŽƵƐ�ŇŝŐŚƚ�;ǁŚŝĐŚ�ƚŚĞǇ�ĨƵŶĚĞĚ�ǁŝƚŚŽƵƚ�ŐŽǀĞƌŶŵĞŶƚ�ŚĞůƉͿ͕��ƌ͘�^ĂŵƵĞů�>ĂŶŐůĞǇ�ŽĨ�ƚŚĞ�^ŵŝƚŚƐŽŶŝĂŶ�/ŶƐƟƚƵͲ
ƟŽŶ�ƵƐĞĚ�Ă�ΨϳϬ͕ϬϬϬ�h͘^͘�ŐŽǀĞƌŶŵĞŶƚ�ŐƌĂŶƚ�ƚŽ�ĐƌĞĂƚĞ�ĂŶ�ĂŝƌƉůĂŶĞ͘�tŚĂƚ�ŚĂƉƉĞŶĞĚ͍�/ƚ�ĐƌĂƐŚĞĚ�ŝŶƚŽ�ƚŚĞ�WŽƚŽŵĂĐ�ZŝǀĞƌ͕�ƚŚĞ�tƌŝŐŚƚ�
ďƌŽƚŚĞƌƐ�ƐƵĐĐĞĞĚĞĚ�ŝŶ�ƚŚĞŝƌ�ŇŝŐŚƚ�ŶŝŶĞ�ĚĂǇƐ�ůĂƚĞƌ͕�ĂŶĚ�>ĂŶŐůĞǇ�ůĂŝĚ�ŵƵĐŚ�ŽĨ�ƚŚĞ�ďůĂŵĞ�ŽŶ�ΗŝŶĂĚĞƋƵĂƚĞΗ�&ĞĚĞƌĂů�ĨƵŶĚŝŶŐ͘�^Ž�ŵƵĐŚ�
ĨŽƌ�ŐŽǀĞƌŶŵĞŶƚΖƐ�ΗŝŶƟŵĂƚĞ�ƌŽůĞΗ�ŝŶ�ƚĞĐŚŶŽůŽŐǇ͘ 
 
&ůŝŐŚƚ��ǆƉŽ͕�/ŶĐ͘ 
DĂŬŝŶŐ��ƌĞĂŵƐ��ĞĐŽŵĞ���ZĞĂůŝƚǇ͊ 
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dŚĞ�dƐƵŶĂŵŝ�WƌŽũĞĐƚ� 

EŽǀĞŵďĞƌ ϴ Ăƚ ϳ͗ϰϲ WD  ͼ WĞƌ�:ŽŚŶ��ũŽƌŶƐƚĂĚ͛Ɛ�ƉŽƐƚ͗�� 

tĞ�ĚŝĚŶ͛ƚ�ĮŶŝƐŚ�ƚŚĞ�ŇŽŽƌ͕�ďƵƚ�ǁĞ�ŐŽƚ�ƉƌĞƩǇ�ĐůŽƐĞ͘�dŚĞ�ĐƌŽƐƐ�ŵĞŵͲ
ďĞƌƐ�ĂƌĞ�ƉĞƌŵĂŶĞŶƚůǇ�ĨĂƐƚĞŶĞĚ͕�ƵŶĨŽƌƚƵŶĂƚĞůǇ�ǁĞ�ǁĞƌĞ�ƌƵŶŶŝŶŐ�ůŽǁ�
ŽŶ�ƚŚĞ�ƌŝǀĞƚƐ�ǁĞ�ŶĞĞĚĞĚ�ƚŽ�ƐĞĐƵƌĞ�ƚŚĞ�ŇŽŽƌ�ƚŽ�ƚŚĞ�ůŽŶŐĞƌŽŶƐ͘�,ŽǁͲ
ĞǀĞƌ͕�ƚŚĞǇ͛ƌĞ�ŽŶ�ŽƌĚĞƌ͕�ĂŶĚ�ǁĞ�ǁŝůů�ĮŶŝƐŚ�ƵƉ�ƐŚŽƌƚůǇ͘� 
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