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ĐŚĞĐŬ�ŽƵƌ�ǁĞďƐŝƚĞ�ĨŽƌ�ŽƵƌ�ǁĂůŬƐ�ƉƌŽŐƌĂŵŵĞ͘�ŚƩƉ͗ͬͬǁǁǁ͘ƌĂŵďůĞƌƐ-ƚƌĂīŽƌĚ͘ĐŽ͘ƵŬͬ 

dƌĂīŽƌĚ�ZĂŵďůĞƌƐ�'ƌŽƵƉ�ǁĂůŬƐ 
 

ZĂŵďůĞƌƐ�ĞǆƉĞĐƚ�ƚŚĂƚ�ŐƌŽƵƉ�ǁĂůŬƐ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƌĞ-ƐƚĂƌƚ�ĨƌŽŵ�ϭϮ��Ɖƌŝů͕�;EŽǁ�ĐŚĂŶŐĞĚ�ƚŽ�Ϯϵ�DĂƌĐŚ͊Ϳ�ĂƐ�ůŽŶŐ�ĂƐ�
ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ƟŵĞƚĂďůĞ�ŚŽůĚƐ͘ ��ĞƚĂŝůƐ�ŽĨ�ŚŽǁ�ǁĂůŬƐ�ĐĂŶ�ƌĞ-ƐƚĂƌƚ�ƐŚŽƵůĚ�ďĞ�ĂǀĂŝůĂďůĞ�ĂƌŽƵŶĚ�ϯϭƐƚ�DĂƌĐŚ͘ 
/Ŷ�ƚŚĞ�ĞǆƉĞĐƚĂƟŽŶ�ƚŚĂƚ�ǁĂůŬƐ�ǁŝůů�ƌĞ-ƐƚĂƌƚ͕�ĂŶĚ�ƚŚĂƚ�ǁĞ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƚƌĂǀĞů�ďĞǇŽŶĚ�ŽƵƌ�ůŽĐĂů�ĂƌĞĂ͕�/�Ăŵ�ƉƵƫŶŐ�
ƚŽŐĞƚŚĞƌ�Ă�ƉƌŽǀŝƐŝŽŶĂů�ƉƌŽŐƌĂŵŵĞ�ĨŽƌ��Ɖƌŝů�ĂŶĚ�DĂǇ�ďĂƐĞĚ�ŽŶ�ƉƌŽƉŽƐĂůƐ�ƉƵƚ�ĨŽƌǁĂƌĚ�ďǇ�ǁĂůŬƐ�ůĞĂĚĞƌƐ�-�ŵĂŶǇ�
ƚŚĂŶŬƐ�ĨŽƌ�ƚŚĞƐĞ͘ �/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�dŚƵƌƐĚĂǇ�ǁĂůŬƐ͕��ŶĚǇ�ǁŝůů�ďĞ�ƚƌŝĂůůŝŶŐ�Ă�ĨĞǁ�ǁĂůŬƐ�ŽŶ�DŽŶĚĂǇƐ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ĚĞͲ
ŵĂŶĚ�ĨŽƌ�ǁĂůŬƐ�ŽŶ�ĂŶ�ĂůƚĞƌŶĂƟǀĞ�ĚĂǇ͘ �/�ŬŶŽǁ�ŚĞ�ǁŝůů�ĂƉƉƌĞĐŝĂƚĞ�ǇŽƵƌ�ĨĞĞĚďĂĐŬ͘ 
�ĚĚŝƟŽŶĂů�ǁĂůŬƐ�ƉƌŽƉŽƐĂůƐ�ĨŽƌ��Ɖƌŝů͕�DĂǇ�ĂŶĚ�:ƵŶĞ�ĂƌĞ�ǀĞƌǇ�ǁĞůĐŽŵĞ͘ �,ŽǁĞǀĞƌ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƉƌĞƐƐƵƌĞ�ƚŽ�ůĞĂĚ�
ǁĂůŬƐ͕�Žƌ�ŝŶĚĞĞĚ�ũŽŝŶ�ŐƌŽƵƉ�ǁĂůŬƐ͕�ƵŶůĞƐƐ�ǇŽƵ�ĨĞĞů�ĐŽŵĨŽƌƚĂďůĞ�ĂďŽƵƚ�ƚŚŝƐ͘� �/�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǇŽƵ�ǁŚĞŶĞǀĞƌ�
ƚŚĂƚ�ŵĂǇ�ďĞ͘ 

ZŽƐŝĞ͘�tĂůŬƐ��ŽŽƌĚŝŶĂƚŽƌ 

ZĞƚƵƌŶŝŶŐ�ƚŽ�dƌĂīŽƌĚ�ZĂŵďůĞƌƐ�ǁĂůŬƐ 
&Žƌ�ĐŽŵƉůĞƚĞ�ŐƵŝĚĂŶĐĞ�ƐĞĞ�ZĞƐƚĂƌƟŶŐ�'ƌŽƵƉ�tĂůŬƐ͗�'ƵŝĚĂŶĐĞ�ĨŽƌ�sŽůƵŶƚĞĞƌƐ�ŽŶ�ƚŚĞ�ZĂŵďůĞƌƐ�ǁĞďƐŝƚĞ 
�ůƐŽ�ŽŶ�ŽƵƌ�tĂůŬƐ��ĂůĞŶĚĂƌ�ƉĂŐĞ 

���ƌŝĞĨ�ŐƵŝĚĞ 
'ƵŝĚĂŶĐĞ�ĨŽƌ�ǁĂůŬĞƌƐ 
· �ůǁĂǇƐ��Ğ�ƉƌĞƉĂƌĞĚ�ĨŽƌ�Ăůů�ƉƌŽďĂďůĞ�ǁĞĂƚŚĞƌ͘ 
· �ŚĞĐŬ�ƚŚĞ�ĐŽŶƚĞŶƚƐ�ŽĨ�ǇŽƵƌ�ĚĂǇ�ďĂŐ 
· ZĞƐƉĞĐƚ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ�ĂŶĚ�ĚŽŶ͛ƚ�ƐŚĂƌĞ�Ă�ůŝŌ�;Žƌ�ĨŽŽĚͿ�ĞǆĐĞƉƚ�ǁŝƚŚ�ǇŽƵƌ�ŚŽƵƐĞŚŽůĚ 
· WƌĞĨĞƌĂďůǇ�ďŽŽŬ�ǁŝƚŚ�ƚŚĞ�ůĞĂĚĞƌ�ďĞĨŽƌĞŚĂŶĚ͕�ĂŶĚ�ƌĞŐŝƐƚĞƌ�ĨŽƌ�ƐƵďƐĞƋƵĞŶƚ�;ƵŶůŝŬĞůǇͿ�ĐŽŶƚĂĐƚ�ƚƌĂĐŝŶŐ�ĨŽƌ��ŽƌŽŶĂǀŝƌƵƐ� 
ZĂŵďůĞƌƐ�ZĞƐƚĂƌƚ͗�dĂŬŝŶŐ�ƉĂƌƚ�ŝŶ��ŽǀŝĚ�ƐĂĨĞ�ǁĂůŬƐ 
tĂůŬ�ůĞĂĚĞƌƐ 
· ZĞŐŝƐƚĞƌ�ǇŽƵƌ�ƌŽůĞ�ŽŶ�͞�ƐƐĞŵďůĞ͟�ĂŶĚ�ĨĂŵŝůŝĂƌŝƐĞ�ǇŽƵƌƐĞůĨ�ǁŝƚŚ�ĂǀĂŝůĂďůĞ�ŐĞŶĞƌĂů�ŐƵŝĚĂŶĐĞ�ĨŽƌ�Ăůů�ǁĂůŬ�ůĞĂĚĞƌƐ 
· WůĂŶ�ĂŶĚ�ƌŝƐŬ�ĂƐƐĞƐƐ�ǇŽƵƌ�ǁĂůŬ͘�WƌĞĨĞƌĂďůǇ�ďǇ�Ă�ƌĞĐĐĞ͕�ďƵƚ�ŶŽƚ�ĞƐƐĞŶƟĂů͘��ŶĚ�ŬĞĞƉ�Ă�ƌĞĐŽƌĚ͘ 
· ,ĂǀĞ�Ă�ŵĂǆŝŵƵŵ�ŶƵŵďĞƌ�ŽĨ�ǁĂůŬĞƌƐ͕�ůĞƐƐ�ƚŚĂŶ�ϯϬ�ŶĂƟŽŶĂůůǇ͕�ŽƵƌ�ŐƌŽƵƉ�ƌĞĐŽŵŵĞŶĚƐ�ϭϮ͕�ďƵƚ�ĂŶǇ�ŶƵŵďĞƌ�ǇŽƵ�ĮŶĚ�ĂĐͲ

ĐĞƉƚĂďůĞ 
· dĂŬĞ�Ă�ƌĞŐŝƐƚĞƌ�ŽĨ�Ăůů�ǁĂůŬĞƌƐ�ĂŶĚ�ŬĞĞƉ�ĨŽƌ�ϯ�ǁĞĞŬƐ�ĨŽƌ�ĐŽŶƚĂĐƚ�ƚƌĂĐŝŶŐ 
�ůŽŶŐ�ǁŝƚŚ�ǇŽƵƌ�ŶŽƌŵĂů�Ŭŝƚ͕�ĐĂƌƌǇ�ŚĂŶĚ�ƐĂŶŝƟƐĞƌ�ĂŶĚ�Ă�ĨĂĐĞ�ŵĂƐŬ͘ 
&Ƶůů�ĚĞƚĂŝůƐ�ŽŶ�͞ZĂŵďůĞƌƐ�ZĞƐƚĂƌƚ�ĨŽƌ�'ƌŽƵƉ�ĂŶĚ�t&,�^ĐŚĞŵĞƐ͟ 

ZŝĐŚĂƌĚ 

^dKW�WƌĞƐƐ��dƌĂīŽƌĚ�ZĂŵďůĞƌƐ�ǁĂůŬƐ�ƉƌŽŐƌĂŵŵĞ�ŝƐ�ƌĞƐƚĂƌƟŶŐ͘��ŚĞĐŬ�ƚŚĞ�ǁĞďƐŝƚĞ�ĨŽƌ�ĚĞƚĂŝůƐ 



 

 6SULQJ�ELUG�OLIH 

1LJHO�*DUWVLGH 

+DYLQJ�UHWLUHG�LQ�HDUO\������,�ZDV�ORRNLQJ�WR�H[SHULHQFH�PRUH�WKDQ�MXVW�D�URXWH�PDUFK�LQ�WKH�KLOOV�DQG��KDYLQJ�IDLOHG�DW�
SKRWRJUDSK\��GHFLGHG�RQ�RUQLWKRORJ\�LQVWHDG��VWLOO�WDNLQJ�PH�WR�EHDXWLIXO�LVRODWHG�FRXQWU\VLGH�DQG�IUHVK�DLU�DQG�H[HU�
FLVH�EXW�LQ�D�PRUH�UHOD[HG�VW\OH� � � �,�LPPHGLDWHO\�EHJDQ�WR�KHDU�WKH�VRXQGV�RI�$YLDQ�DFWLYLW\�DOO�DURXQG�PH�EXW�ZKDW�
ZDV�,�KHDULQJ�" 
 
)LUVW�
PLJUDWRU\
�ELUG�WR�SXW�LQ�DQ�DSSHDUDQFH�LV�WUDGLWLRQDOO\�WKH�6N\ODUN�DQG�,�KHDUG�P\�
ILUVW�RQH�RQ�)HEUXDU\���VW�KLJK�RQ�WKH�3HQQLQH�PRRUV��WKH\�DUH�ILUVW�WR�UHWXUQ�DV�WKH\�
RQO\�FRPH�EDFN�IURP�ORZHU�OHYHOV��VRPHWLPHV�QHDUHU�WKH�FRDVW��KDYLQJ�OHIW�WKH�PRRUV�
PLG�1RYHPEHU�ZKHQ�WKHLU�IRRG�VRXUFHV�GLPLQLVK� 
/LVWHQ�RXW�IRU�D�ORQJ�ORXG�FRQWLQXRXV�VLQJLQJ�>WKH�PDOH@�VRPHWLPHV�XS�WR�����IHHW�
DERYH�\RXU�KHDG�EHIRUH�WKH\�SDUDFKXWH�GRZQ�WR�WKH�JURXQG�WR�IRUDJH� 
 

)LUVW�RI�WKH�ELUGV�WR�UHWXUQ�IURP�WKH�VRXWKHUQ�IULQJHV�RI�(X�
URSH�LV�WKH�&KLII�&KDII��HDV\�WR�LGHQWLI\�DV�LW�LV�RQH�RI�WZR�ELUGV�WKDW�VLQJV�LW
V�RZQ�QDPH�LQ�D�
WZR�WRQH�VRQJ��OLVWHQ�LQ�DQ\�ZRRGODQG�IURP�PLG�0DUFK�RQZDUG��,W
V�FORVH�IULHQG�LV�WKH�:LOORZ�
:DUEOHU��WKH\�ORRN�WKH�VDPH�EXW�WKLV�ODWWHU�ELUG�VLQJV�GRZQ�WKH�VFDOH�VWDUWLQJ�VLQJLQJ�ZLWK�D�
IORXULVK�DQG�WDLOLQJ�RII�LQ�D�ILYH�VHFRQG�VRQJ��VXUSULVLQJO\�HDV\�WR�LGHQWLI\�LI�\RX�OLVWHQ�FORVH�
O\�� 
 

$SULO�VHHV�ORWV�RI�UHWXUQLQJ�ELUGV��6ZDOORZV�DQG�+RXVH�0DUWLQV�DPRQJ�
WKH�ILUVW��\RX�IUHTXHQWO\�VHH�WKHVH�WRJHWKHU�RQ�D�FRXQWU\VLGH�ZDON��ORRN�
RQ�WHOHJUDSK�ZLUHV��6ZDOORZV�KDYH�WKH�ORQJ�IRUNHG�WDLOV��VHHQ�D�ODUJH�
SDWFK�RI�ZKLWH�"�WKDW�LV�WKH�+RXVH�0DUWLQ��WKLV�ELUG�DOVR�KDSS\�LQ�DQ�XU�
EDQ�HQYLURQPHQW��6ZDOORZV�PXFK�OHVV�VR� 

 
 
7KH�WUXH�LFRQ�RI�6SULQJ�KRZHYHU�LV�WKH�&XFNRR��VDGO\�VKRZLQJ�VLJQLILFDQW�GHFOLQH�KRZHYHU�
YHU\�HDV\�WR�KHDU�WKH�PDOH�DV�LW
V�FDOO�>WKH�VHFRQG�RI�WKH�ELUGV�WKDW�FDOO�WKHLU�QDPH@�FDQ�EH�
KHDUG�IURP�XS�WR�D�PLOH�DZD\��7KH\�DUULYH�DERXW�WKH���QG�$SULO�LQ�WKH�QRUWK�ZHVW�DQG�FDQ�EH�
VHHQ�RQ�WHOHJUDSK�ZLUHV��IHQFH�SRVWV�DQG�RQ�WUHH�EUDQFKHV�SUHIHUULQJ�PRUH�LVRODWHG�DUHDV�
>VRUU\��QHYHU�JDUGHQV�1HLO�@�5HVHPEOLQJ�D�ELUG�RI�SUH\�WKH\�FDQ�EH�GLIILFXOW�WR�VHH�OHW�DORQH�
LGHQWLI\��ORRN�IRU�KHDG�XS��WDLO�XS�DQG�ORZHUHG�ZLQJV�-�EHVW�RI�OXFN�� 

 

 

 

 

 

 
 
7KHUH�DUH�PDQ\�PRUH�RI�FRXUVH�WRR�QXPHURXV�WR�PHQWLRQ�KHUH��WKUHH�ILQDO�RQHV�WKDW�FDQ�FRPPRQO\�EH�VHHQ�RQ�ZDONV�
ZRXOG�EH�6ZLIWV��DUULYLQJ�IURP�PLG�0D\�DQG�VHHQ�DQG�KHDUG�LQ�JURXSV�VFUHDPLQJ�WKURXJK�WKH�DLU��*ROGHQ�3ORYHU��D�
ODUJHU�ELUG�RI�KLJK�PRRUV�LQ�VSULQJ�DQG�VXPPHU��OLVWHQ�IRU�D�KLJK�SLWFKHG�ZKLVWOH�FDOO�DQG�ILQDOO\�WKH�:KHDWHDU��P\�SHU�
VRQDO�IDYRXULWH�UHWXUQHH��IUHTXHQWO\�VHHQ�RQ�WRS�RI�GU\�VWRQH�ZDOOV��WKH�PDOH�WUXO\�UHVSOHQGHQW�LQ�JUH\��EODFN�DQG�ZKLWH�
ZLWK�D�EHLJH�FKHVW�DQG�D�
FKDN-FKDN
�FDOO��KDSS\�OLVWHQLQJ��  

^ŬǇůĂƌŬ 

�ŚŝīĐŚĂī 

,ŽƵƐĞ�DĂƌƟŶ ^ǁĂůůŽǁ 

�ƵĐŬŽŽ 

'ŽůĚĞŶ�WůŽǀĞƌ ^ǁŝŌƐ tŚĞĂƚĞĂƌ 



 

 
:KDW�FDQ�\RX�GR�RQ�RSHQ�DFFHVV�ODQG" 

2SHQ�DFFHVV�ODQG�LV�GHVLJQDWHG�IRU�ZDONLQJ�DQG�RXWGRRU�UHFUHDWLRQ�RQ�IRRW��7KLV�PHDQV�WKDW \RX�
FDQ JR� 

· :DONLQJ 

· 'RJ�ZDONLQJ 

· 5XQQLQJ 

· &OLPELQJ 

· %LUGZDWFKLQJ 

RU�HYHQ�KDYH�D�SLFQLF��DV�ORQJ�DV�\RX�WDNH�\RXU�UXEELVK�KRPH�ZLWK�\RX«�� 

$V�RSHQ�DFFHVV�ODQG�FDQ�FRYHU�UXUDO�EXVLQHVVHV�DQG�DUHDV�RI�VHQVLWLYH�ZLOGOLIH��WKHUH�DUH�D�QXPEHU�
RI�DFWLYLWLHV�WKDW�\RX�DUH QRW�DOORZHG WR�GR�ZLWKRXW�WKH�ODQGRZQHU¶V�SHUPLVVLRQ��7KHVH�LQFOXGH� 

· :DONLQJ�D�GRJ�RII�WKH�OHDG�DURXQG�OLYHVWRFN��RU�EHWZHHQ���0DUFK�DQG����-XO\� 

· &\FOLQJ�RU�KRUVH�ULGLQJ 

· :DWHU�VSRUWV��LQFOXGLQJ�VZLPPLQJ�RU�WDNLQJ�D�ERDW�RQWR�D�ULYHU��ODNH�RU�UHVHUYRLU 

· 'ULYLQJ�D�PRWRULVHG�YHKLFOH 

· /LJKWLQJ�ILUHV�RU�FDPSLQJ 

· 6KRRWLQJ��IRUDJLQJ�RU�SLFNLQJ�IORZHUV 

· 8VLQJ�D�PHWDO�GHWHFWRU 

· 7DNLQJ�SDUW�LQ�RUJDQLVHG�JDPHV�RU�FRPPHUFLDO�DFWLYLWLHV 

,QWHUIHULQJ�ZLWK�DFWLYLWLHV�RI�IDUPHUV�RU�RWKHU�ODQGRZQHUV 

:KDW�DUH�WKH�([FHSWLRQV�WR�2SHQ�$FFHVV" 

(YHQ�RQ�2SHQ�$FFHVV�ODQG� VRPH�DUHDV�UHPDLQ�SULYDWH -�DQG�WKHVH�DUH�FDOOHG H[FHSWHG�ODQG�� <RX�GRQ
W�KDYH�
WKH�ULJKW�WR�ZDON�RQ�WKHVH�DUHDV��HYHQ�LI�WKH\�DSSHDU�RQ�D�PDS�DV�EHLQJ�LQ�2SHQ�$FFHVV�ODQG� 

([FHSWHG�ODQG�LQFOXGHV��� 

KRXVHV��EXLOGLQJV�DQG�WKH�ODQG�WKH\¶UH�RQ��VXFK�DV�FRXUW\DUGV� 

ODQG�XVHG�WR�JURZ�FURSV 

EXLOGLQJ�VLWHV�DQG�ODQG�WKDW¶V�EHLQJ�GHYHORSHG 

SDUNV�DQG�JDUGHQV 

JROI�FRXUVHV�DQG�UDFHFRXUVHV 

UDLOZD\V�DQG�WUDPZD\V 

ZRUNLQJ�TXDUULHV 

+RZ�WR�ILQG�2SHQ�$FFHVV�ODQG 
 

2SHQ�$FFHVV�ODQG�LV�VKRZQ�LQ�WKH�FRXQWU\VLGH�E\�WKH SHUVRQ�LQ�D�FLUFOH�ORJR -�ZKLFK�FDQ�YDU\�IURP�D�EURZQ�WR�
D�PDURRQ�FRORXU� 

2SHQ�$FFHVV�ODQG�LV�PDUNHG�RQ�WKH ([SORUHU�VHULHV�26�PDS ����������VFDOH��DQG�DSSHDUV�DV�D�\HOORZ�VKDGHG�
DUHD�ZLWK�WKH WDQ�FRORXUHG�WKLFNHU�OLQH�VKRZLQJ�WKH�ERXQGDU\� 

5LFKDUG 



 

dŚĞ�,ĞĂƌŝŶŐ��ŝĚ�tĂůŬ͘ 
Kƌ�ǁŚĂƚ�Ă�ŵŝƐƚĂŬĞ�ƚŽ�ŵĂŬĞ�ĨŽůůŽǁŝŶŐ�dĞƌƌǇ 

 
KŶ�ƚŚĞ�ϭϴƚŚ�KĐƚŽďĞƌ�ϮϬϭϴ�ƚŚŝƌƚĞĞŶ�ŵĞŵďĞƌƐ�ƐĞƚ�Žī�ŽŶ�Ă�ϭϬ�ŵŝůĞ�ǁĂůŬ�ĨƌŽŵ�,ĂƚŚĞƌƐĂŐĞ�ůĞĚ�ďǇ�dĞƌƌǇ͘ 
/ƚ�ǁĂƐ�Ă�ŐŽŽĚ�ƚƵƌŶŽƵƚ�ŽĨ�ϭϯ�ŵĞŵďĞƌƐ�ŽŶ�Ă�ĮŶĞ�ĚĂǇ͘��ĞƐŝĚĞƐ�dĞƌƌǇ͕�ƉƌĞƐĞŶƚ�ǁĞƌĞ�ZŝĐŚĂƌĚ͕�sŝĐŬǇ͕�ZŽƐŝĞ͕�ZŽď͕�dŽŶǇ͕��ĂǀŝĚ͕�DĂůͲ
ĐŽůŵ͕�EŝŐĞů͕�:ƵĚŝƚŚ͕��ůĂŝŶĞ�ĂŶĚ�ŽƵƌ�ƉŚŽƚŽŐƌĂƉŚĞƌ�WŚŝůů͕�ŽŚ�ĂŶĚ�ŵĞ͘�dŚĞƌĞ�ŝƐ�ĂŶŽƚŚĞƌ�ƉĞƌƐŽŶ�ŽŶ�ƚŚĞ�ƉŝĐƚƵƌĞ�ďƵƚ�/�ĐĂŶ͛ƚ�ĨŽƌ�ƚŚĞ�ůŝĨĞ�
ŽĨ�ŵĞ�ƌĞŵĞŵďĞƌ�ŚŝƐ�ŶĂŵĞ͘ 
�Ɛ�ǁĂƐ�ƵƐƵĂů�ŝŶ�ƚŚŽƐĞ��ŽǀŝĚ�ĨƌĞĞ�ĚĂǇƐ�ŽƵƌ�ĐĂƌ�ƐŚĂƌĞ�ǁĂƐ�dĞƌƌǇ͕��ĂǀŝĚ�ĂŶĚ�ŵǇƐĞůĨ�ĂŶĚ�ĂƐ�ǁĂƐ�ŽƵƌ�ŚĂďŝƚ�ǁĞ�ĂƌƌŝǀĞĚ�ĞĂƌůǇ�ŝŶ�ƚŚĞ�
ĐĂƌ�ƉĂƌŬ͘��ĂǀŝĚ�ǁĂŶĚĞƌĞĚ�Žī�ƚŽ�ŐĞƚ�ŚŝŵƐĞůĨ�Ă�ĐŽīĞĞ�Ăƚ�ƚŚĞ�ŐĂƌĂŐĞ�ũƵƐƚ�ďĞĨŽƌĞ�ǁĞ�ƐĞƚ�Žī�ŽŶ�Ă�ǀĞƌǇ�ƉůĞĂƐĂŶƚ�ĚĂǇ�ĨŽƌ�ƚŚĞ�ƟŵĞ�ŽĨ�
ǇĞĂƌ͘�/�ůŽŽŬĞĚ�ŽŶ�&ĂĐĞďŽŽŬ�Ăƚ�ƚŚĞ�ƉŝĐƚƵƌĞƐ�ǁŚŝĐŚ�WŚŝůů�ŚĂĚ�ƉŽƐƚĞĚ�ĂŶĚ�ŵŽƐƚ�ŽĨ�ƵƐ�ŚĂĚ�Ă�ŚĞĂĚ�ĐŽǀĞƌŝŶŐ�ĂŶĚ�ƐŚŽƌƚ�ƐůĞĞǀĞƐ͘��ĂǀŝĚ�
ǁĂƐ�ĞǀĞŶ�ŝŶ�ƐŚŽƌƚƐ͘ 
�ŌĞƌ�Ă�Đůŝŵď�ƵƉǁĂƌĚƐ�ǁĞ�ƐƚŽƉƉĞĚ�ĨŽƌ�ŽƵƌ�ŶŽƌŵĂů�ŵŝĚŵŽƌŶŝŶŐ�ĚƌŝŶŬ�ĂŶĚ�ƐŶĂĐŬ�ĂŶĚ�ƚŚĞ�ůŽĐĂƟŽŶ�ŝƐ�ĐĂƉƚƵƌĞĚ�ďĞůŽǁ͘ 
 
�Ɛ�ǁĞ�ǁĞƌĞ�ĂďŽƵƚ�ƚŽ�ƐĞƚ�Žī�ĂŌĞƌ�ŽƵƌ�
ƐŶĂĐŬƐ͕��ĂǀŝĚ�ƌĞĂůŝƐĞĚ�ŚĞ�ŚĂĚ�ůŽƐƚ�
ŽŶĞ�ŽĨ�ŚŝƐ�ŚĞĂƌŝŶŐ�ĂŝĚƐ͘�tĞ�Ăůů�ŚĂĚ�Ă�
ƐĐŽƵƚ�ĂƌŽƵŶĚ�ďƵƚ�ƚŽ�ŶŽ�ĂǀĂŝů͕�ƐŽ�ǁĞ�
ĂƐƐƵŵĞĚ�ŝƚ�ŚĂĚ�ďĞĞŶ�ůŽƐƚ�ĞĂƌůŝĞƌ�Žƌ�
ŵĂǇďĞ�ŝŶ�,ĂƚŚĞƌƐĂŐĞ�Žƌ�ŝŶ�ƚŚĞ�ĐĂƌ͘ 
^Ž�ƚŚĞ�ǁĂůŬ�ĐŽŶƟŶƵĞĚ�ĂŶĚ�ǁĞ�ĞŶͲ
ũŽǇĞĚ�ƐŽŵĞ�ŽƵƚƐƚĂŶĚŝŶŐ�ǀŝĞǁƐ�ĨƌŽŵ�
^ƚĂŶŶĂŐĞ��ĚŐĞ�ŽŶ�Ă�ĐůĞĂƌ�ĚĂǇ͘�/ƚ�ƌĞĂůͲ
ůǇ�ǁĂƐ�Ă�ŐŽŽĚ�ǁŽƌŬŽƵƚ�ĂŶĚ�Ă�ŐƌĞĂƚ�
ĚĂǇ�ŽƵƚ͘ 
KŶĐĞ�ǁĞ�ǁĞƌĞ�ŚŽŵĞ�/�ƐƚĂƌƚĞĚ�ƚŽ�
ƚŚŝŶŬ�ĂďŽƵƚ�ƚŚĞ�ŽīĞŶĚŝŶŐ�ŚĞĂƌŝŶŐ�ĂŝĚ�
ůŽƐƐ�ĂŶĚ�ŚŽǁ�ŝƚ�ĞŶĚ�ƵƉ�ďĞŝŶŐ�ĂŶ�ĞǆͲ
ƉĞŶƐŝǀĞ�ĚĂǇ�ŽƵƚ�ĨŽƌ��ĂǀŝĚ͘ 
KǀĞƌ�ƚŚĞ�ǁĞĞŬĞŶĚ�/�ƌĂŶŐ��ĂǀŝĚ�ĂŶĚ�
ƐƵŐŐĞƐƚĞĚ�ƚŚĂƚ�ǁĞ�ƐŚŽƵůĚ�ƐĞƚ�Žī�ŽŶ�Ă�ƌĞĐŽǀĞƌǇ�ĞǆƉĞĚŝƟŽŶ�ŽŶ�DŽŶĚĂǇ�Žƌ�dƵĞƐĚĂǇ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁĞĞŬ͘�EĞŝƚŚĞƌ�ŽĨ�ƵƐ�ƚŚŽƵŐŚƚ�ǁĞ�
ŚĂĚ�ŵƵĐŚ�ŚŽƉĞ�ŽĨ�ĮŶĚŝŶŐ�ƐƵĐŚ�Ă�ƐŵĂůů�ĚĞǀŝĐĞ�ďƵƚ�ĚĞĐŝĚĞĚ�ƚŽ�ŐŝǀĞ�ŝƚ�Ă�ŐŽ�ĂŶĚ�ĞŶƌŽůůĞĚ�dĞƌƌǇ�ƚŽ�ŚĞůƉ�ŝŶ�ŽƵƌ�ƋƵĞƐƚ͘ 
 
tŚĞŶ�ǁĞ�ĂƌƌŝǀĞĚ�Ăƚ�,ĂƚŚĞƌƐĂŐĞ͕��ĂǀŝĚ�ƌĞƚƌĂĐĞĚ�ŚŝƐ�ƐƚĞƉƐ�ƚŽ�ƚŚĞ�ŐĂƌĂŐĞ�ĂŶĚ�ĂƐŬĞĚ�ŝĨ�Ă�ŚĞĂƌŝŶŐ�ĂŝĚ�ŚĂĚ�ďĞĞŶ�ŚĂŶĚĞĚ�ŝŶ͕�ďƵƚ�ŶŽ�
ůƵĐŬ͘�tĞ�ƐĞƚ�Žī�ƚŽ�ƌĞƚƌĂĐĞ�ŽƵƌ�ƐƚĞƉƐ�ƵƉ�ƚŽ�ƚŚĞ�ĐŽīĞĞ�ƐƚŽƉ�ůŽĐĂƟŽŶ͘��Ɛ�ŝƚ�ǁĂƐ�KĐƚŽďĞƌ�ĂŶĚ�ůĞĂǀĞƐ�ŚĂĚ�ƐƚĂƌƚĞĚ�ƚŽ�ĨĂůů͕�ǁĞ�ǁĂůŬĞĚ�
ƐůŽǁůǇ�ŬŝĐŬŝŶŐ�ŽǀĞƌ�ůĞĂǀĞƐ͕�ůŽŽŬŝŶŐ�ŽŶ�ǁĂůůƐ�ĂŶĚ�ŐĂƚĞ�ƉŽƐƚƐ�ŝŶ�ĐĂƐĞ�ŝƚ�ŚĂĚ�ďĞĞŶ�ĨŽƵŶĚ�ĂŶĚ�ůĞŌ�ŝŶ�ƉůĂŝŶ�ǀŝĞǁ͘��ůĂƐ�ƚŚĂƚ�ǁĂƐ�ŶŽƚ�
ƚŚĞ�ĐĂƐĞ�ĂŶĚ�ĂƐ�ǁĞ�ƐĂƚ�ĚƌŝŶŬŝŶŐ�ŽƵƌ�ĐŽīĞĞ�ǁĞ�ŵŽƌĞ�Žƌ�ůĞƐƐ�ŚĂĚ�ĚĞĐŝĚĞĚ�ƚŚĂƚ�ŝƚ�ǁĂƐ�Ă�ůŽƐƚ�ĐĂƵƐĞ͘�tĞ�ƉŝĐŬĞĚ�ƵƉ�ŽƵƌ�ƌƵĐŬƐĂĐŬƐ�
ĂŶĚ�ŐŝǀŝŶŐ�ƚŚĞ�ĂƌĞĂ�ŽŶĞ�ůĂƐƚ�ƐĐĂŶ�͕��ĂǀŝĚ�ƐĂŝĚ�͚/�ĚŝĚ�ǁĂůŬ�ŽǀĞƌ�ŚĞƌĞ�ĂŶĚ�ƚĂůŬ�ƚŽ�ƐŽŵĞŽŶĞ͛�ĂŶĚ�ĂƐ�ŚĞ�ǁĂůŬĞĚ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ŐĂƚĞ�
ŚĞ�ƐƉŽƩĞĚ�ŚŝƐ�ŚĞĂƌŝŶŐ�ĂŝĚ�ŝŶ�ƚŚĞ�ŐƌĂƐƐ͘�,Ğ�ŐĂǀĞ�/ƚ�Ă�ƋƵŝĐŬ�Ă�ĐůĞĂŶ͕�ƉŽƉƉĞĚ�ŝƚ�ŝŶƚŽ�ŚŝƐ�ĞĂƌ�ĂŶĚ�ŝƚ�ǁĂƐ�ĂŵĂǌĞĚ�ƚŚĞ�ďĂƩĞƌǇ�ƐƟůů�ŚĂĚ�
ƐŽŵĞ�ũƵŝĐĞ�ůĞŌ�ŝŶ�ŝƚ�ĂŶĚ�ŝƚ�ǁĂƐ�ƐƟůů�ǁŽƌŬŝŶŐ͘���ĂǀŝĚ�ƌĂŶŐ��ĂƌŽů�ƚƌŝƵŵƉŚĂŶƚůǇ�ƚŽ�ŐŝǀĞ�ŚĞƌ�ƚŚĞ�ŐŽŽĚ�ŶĞǁƐ�ĂŶĚ�ǁĞ�ƐĞƚ�Žī�ŝŶ�ŐŽŽĚ�
ƐƉŝƌŝƚƐ�ĨŽƌ�ŽƵƌ�ŶĞǆƚ�ĂĚǀĞŶƚƵƌĞ͘�dĞƌƌǇ�ƐĂŝĚ�ŚĞ�ŬŶĞǁ�ƐŽŵĞ�ŽƚŚĞƌ�ƌŽƵƚĞƐ�ĨƌŽŵ�ƚŚŝƐ�ƉŽŝŶƚ͕�ƐŽ�Žī�ǁĞ�ǁĞŶƚ�͕��ĂǀŝĚ�ĂŶĚ�/�ƚƌĂŝůŝŶŐ�ŝŶ�
dĞƌƌǇ͛Ɛ�ǁĂŬĞ͘�tĞ�ƌĞĂĐŚĞĚ�Ă�ƉŽŝŶƚ�ǁŚĞƌĞ�ƚŚĞƌĞ�ǁĂƐ�Ă�ƐŽƌƚ�ŽĨ�ƐƚǇůĞ�ŽǀĞƌ�Ă�ĨĞŶĐĞ͕�ǁŚŝĐŚ�ƵƉŽŶ�ƌĞŇĞĐƟŽŶ�ǁĂƐ�ŵŽƌĞ�ŽĨ�Ă�ŐĂŵĞͲ
ŬĞĞƉĞƌƐ�ƐƚĞƉ�ŽǀĞƌ�ĂŶĚ�Ă�ĨĂŝŶƚ�ƉĂƚŚ�ǁŝƚŚ�Ă�ĐĂŝƌŶ�ŝŶ�ƚŚĞ�ĚŝƐƚĂŶĐĞ�ǁŚŝĐŚ�ŽƵƌ�ŐůŽƌŝŽƵƐ�ůĞĂĚĞƌ�ǁĂƐ�ĐŽŶǀŝŶĐĞĚ�ǁĂƐ�ǁŚĞƌĞ�ǁĞ�ƐŚŽƵůĚ�
ďĞ�ŚĞĂĚŝŶŐ͘�dŚĞ�ƉĂƚŚ�ĚŝƐĂƉƉĞĂƌĞĚ�ĂŶĚ�ǁĞ�ǁĞƌĞ�ǁĂůŬŝŶŐ�ƚŚƌŽƵŐŚ�ŬŶĞĞ�ŚŝŐŚ�ŚĞĂƚŚĞƌ͕�ďŽŐ�ŐƌĂƐƐ�ĂŶĚ�ďƌĂŵďůĞƐ�ĂŶĚ�ŵĂĚĞ�ŝƚ�ƚŽ�ƚŚĞ�
ĐĂŝƌŶ�ŽŶůǇ�ƚŽ�ĚŝƐĐŽǀĞƌ�ƚŚŝƐ�ǁĂƐ�ũƵƐƚ�Ă�ƉŝůĞ�ŽĨ�ƐƚŽŶĞƐ�ĂŶĚ�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�ĨŽŽƚƉĂƚŚƐ͘��ĂǀŝĚ�ŚĂĚ�ŚŝƐ�ƐŚŽƌƚƐ�ŽŶ�ĂŐĂŝŶ�ĂŶĚ�ŚŝƐ�ůĞŐƐ�ǁĞƌĞ�
ĐƵƚ�ƚŽ�ƌŝďďŽŶƐ�ǁŚĞƌĞĂƐ�ŵǇ�ůĞŐƐ�ǁĞƌĞ�ũƵƐƚ�ƟƌĞĚ�ŽƵƚ͘ 
dŚŝƐ�ŽĨ�ĐŽƵƌƐĞ�ĚŝĚŶ͛ƚ�ĚĞƚĞƌ�dĞƌƌǇ�ĂƐ�ďĞŝŶŐ�Ă�ĨŽƌŵĞƌ�Ăŝƌ�ƚƌĂĸĐ�ĐŽŶƚƌŽůůĞƌ�ŚĞ�ŬŶĞǁ�ŶŽƌƚŚ�ĨƌŽŵ�ƐŽƵƚŚ͕�ĞĂƐƚ�ĨƌŽŵ�ǁĞƐƚ�ĂŶĚ�ĞǀĞŶ�ƵƉ�
ĨƌŽŵ�ĚŽǁŶ͘�WŽŝŶƟŶŐ��ƚŽ�ŽƵƌ�ůĞŌ͕�ŚĞ�ǁĂƐ�ĐŽŶǀŝŶĐĞĚ�;ĐŽƌƌĞĐƚůǇ�ŝƚ�ƚƵƌŶĞĚ�ŽƵƚͿ�ƚŚĂƚ�ŝƚ�ǁĂƐ�ƚŚĞ�ĚŝƌĞĐƟŽŶ�ǁĞ�ƐŚŽƵůĚ�ďĞ�ŚĞĂĚŝŶŐ�ŝŶ͘�
�ŐĂŝŶ�ǁĞ�ǁĂĚĞĚ�ƚŚƌŽƵŐŚ�ŚĞĂƚŚĞƌ͕�ĚŝƚĐŚĞƐ͕�ƉĞĂƚ͕�ďƌĂŵďůĞƐ͕�ĂŶĚ�ĐŽĂƌƐĞ�ďŽŐ�ŐƌĂƐƐ�ƚŽ�ĮŶĂůůǇ�ĂƌƌŝǀĞ�Ăƚ�Ă�Z��>�ĨŽŽƚƉĂƚŚ͘ 
�ĂǀŝĚ͛Ɛ�ůĞŐƐ�ǁĞƌĞ�ŝŶ�ĂŶ�ĞǀĞŶ�ǁŽƌƐĞ�ƐƚĂƚĞ�ĂŶĚ�/�ǁĂƐ�ůŝƚĞƌĂůůǇ�ŽŶ�ŵǇ�ŬŶĞĞƐ͕�ĞǆŚĂƵƐƚĞĚ͕�ĚĞĨĞĂƚĞĚ�ĂŶĚ�ƉƌŽŵŝƐŝŶŐ�ŶĞǀĞƌ�ůĞƚ�dĞƌƌǇ�
ůĞĂĚ�ŵĞ�ĂƐƚƌĂǇ�ĂŐĂŝŶ͘ 
&ŝŶĂůůǇ�ĂƌƌŝǀŝŶŐ�ďĂĐŬ�Ăƚ�ƚŚĞ�ĐĂƌ�ŚĂǀŝŶŐ�ǁĂůŬĞĚ�ĂďŽƵƚ�ϭϮ�ŵŝůĞƐ͕�/�ǁĂƐ�ŐůĂĚ�ƚŚĂƚ��ĂǀŝĚ�ǁĂƐ�ĚƌŝǀŝŶŐ�ƐŽ�/�ĐŽƵůĚ�ŚĂǀĞ�Ă�ƐůĞĞƉ�ŽŶ�ƚŚĞ�
ǁĂǇ�ŚŽŵĞ͘ 
dŚĞ�ŵŽƌĂů�ŽĨ�ƚŚĞ�ƐƚŽƌĞǇ�ŝƐ͕�ĚŽŶ͛ƚ�ǁĞĂƌ�ǇŽƵƌ�ŚĞĂƌŝŶŐ�ĂŝĚƐ�ŽŶ�Ă�ƌĂŵďůĞ͘ 
�ŶĚ�ŶĞǀĞƌ�ĞǀĞƌ�ĞǀĞƌ�ůĞƚ�dĞƌƌǇ�ůĞĂĚ�ǇŽƵ�ĂƐƚƌĂǇ͘ 
 
EĞŝů 



 

 

t�></E'�d,��>/E��WdϮ 

����������ƌŽƐƐŝŶŐ��ŝƌĐŚ�ƌŽĂĚ͕�ǇŽƵ�ĂƌĞ�ĨĂĐĞĚ�ǁŝƚŚ�Ă�ƚĂŶŐůĞĚ�ŵĂƐƐ�ŽĨ�ƵŶĚĞƌŐƌŽǁƚŚ�ƚŚĂƚ�ĚĞͲ
ƚĞƌƐ�ǇŽƵƌ�ƉƌŽŐƌĞƐƐ͘�/Ĩ�ǇŽƵ�ƚƵƌŶ�ůĞŌ�ĂŶĚ�ƚŚĞŶ�ƌŝŐŚƚ�Ă�ƌƵƩĞĚ�ƚƌĂĐŬ�ƚĂŬĞƐ�ǇŽƵ�ĂůŽŶŐ�ƚŚĞ�
ƐŽƵƚŚĞƌŶ�ďŽƵŶĚĂƌǇ�ŽĨ�ƚŚĞ�ůŝŶĞ�ĂǀŽŝĚŝŶŐ�ŶĂƚƵƌĞƐ�ƌĞĐůĂŵĂƟŽŶ�ŚĂďŝƚƐ͘�DǇ�Ăŝŵ�ďĞŝŶŐ�ƚŽ�
ǁĂůŬ�ƚŚĞ�ůŝŶĞ�/�ŚĞƐŝƚĂƟŶŐůǇ�ĐůĂŵďĞƌĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŐƌŽǁƚŚ�ĨŽƌ�Ă�ŚƵŶĚƌĞĚ�ŵĞƚƌĞƐ�Žƌ�ƐŽ�
ǁŚĞŶ�ŝƚ�ďĞĐĂŵĞ�ůĞƐƐ�ƚƌŽƵďůĞƐŽŵĞ͘�EŽŶĞ�ƚŚĞ�ůĞƐƐ�ďƌĂŵďůĞ�ƚĞŶƚĂĐůĞƐ�;ŶŽƚ�Ă�ďŽƚĂŶŝĐĂů�
ƚĞƌŵͿ�ůĂǇ�ŝŶ�ǁĂŝƚ�ĞĂŐĞƌ�ƚŽ�ŐƌĂď�ƚŚĞ�ĂŶŬůĞ�ŽĨ�ƚŚĞ�ƵŶƐƵƐƉĞĐƚĞĚ͕�ĂŶĚ�/�ǁĂƐ�ƵŶƐƵƐƉĞĐƚĞĚ�
ŽŶ�ŶƵŵĞƌŽƵƐ�ŽĐĐĂƐŝŽŶƐ͊ 

����tŝƚŚ�ůŝƩůĞ�ĨŽůŝĂŐĞ�ƚŚŝƐ�ƟŵĞ�ŽĨ�ǇĞĂƌ�ǇŽƵ�ĐĂŶ�ŵĂŬĞ�ŽƵƚ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ĮĞůĚƐ͕�ǁŚĞƌĞͲ
ĂƐ�ŝŶ�ƚŚĞ�ƐƵŵŵĞƌ�ŝƚ�ƐƵƌƉƌŝƐŝŶŐůǇ�ĐůŽƐĞƐ�ŝŶ�ŽŶ�ǇŽƵ͘�>ĂƐƚ�ǇĞĂƌ�/�ŚĂůĨ�ĞǆƉĞĐƚĞĚ��ĂǀŝĚ��ĞůůĂŵǇ�ƚŽ�ũƵŵƉ�ŽƵƚ�ŝŶ�ŚŝƐ�ƚƌŽƉŝĐĂů�ŐĂƌď͘�dŚĞ�
ĚŽǁŶƐŝĚĞ�ƚŽ�ĐůĞĂƌŝŶŐ�ŽƵƚ�ƚŚĞ�ƚƌĂĐŬǁĂǇ�ĐŽƵůĚ�ďĞ�ƚŽ�ƚŚĞ�ĚĞƚƌŝŵĞŶƚ�ŽĨ�ƚŚĞ�ǁŝůĚůŝĨĞ�ƚŚĂƚ�ŚĂƐ�ďĞĐŽŵĞ�ĞƐƚĂďůŝƐŚĞĚ�ŽǀĞƌ�ƚŚĞ�ĚĞĐͲ
ĂĚĞƐ͘�EŽ�ĚŽƵďƚ�ǀŽŝĐĞƐ�ǁŝůů�ƐƉĞĂŬ�ŽƵƚ�ĨŽƌ�ƚŚĞ�ƉƌŽƚĞĐƟŽŶ�ŽĨ�ƚŚĞ�ŶĂƚƵƌĂů�ĞŶǀŝƌŽŶŵĞŶƚ͘ 

��������������dŚĞ�ĮƌƐƚ�ƉĂƚŚ�ƚŚĂƚ�ĐƌŽƐƐĞƐ�ƚŚĞ�ůŝŶĞ�ĂŚĞĂĚ�ƐŽƵƚŚ�ŶŽƌƚŚ�ŝƐ��ƌŽŽŬŚĞǇƐ�ƌŽĂĚ͕�ƐŽ�ĐĂůůĞĚ�
ƚŚŽƵŐŚ�ŝƚ�ŝƐ�ŽŶůǇ�Ă�Ěŝƌƚ�ƚƌĂĐŬ�ĨƌŽŵ��ƌŽŽŬŚĞǇƐ�&Ăƌŵ�;�ůĂƌĞ�ZŽĞƐ�ĐĂƩĞƌǇ�ĂŶĚ�ŬĞŶŶĞůƐ-ĨƌĞĞ�ĂĚͲ
ǀĞƌƟƐŝŶŐͿ�ůĞĂĚŝŶŐ�ƚŽ��ƐŚƚŽŶ�ƌŽĂĚ͘�dŚĞ��ƌŽŽŬŚĞǇƐ�ĐƌŽƐƐŝŶŐ�ƉŽŝŶƚ�ůĞŌ�ŝƐ�ƐĂŝĚ�ƚŽ�ďĞ�ŚĂƵŶƚĞĚ�ďǇ�Ă�
ŵŽŶŬ�ǁŚŽ�ĂŝŵůĞƐƐůǇ�ǁĂŶĚĞƌƐ�ƚŚĞƐĞ�ƉĂƌƚƐ͖�Ă�ƐůŝĐĞ�ŽĨ�ůŽĐĂů�ĨŽůŬůŽƌĞ�ƚŚĂƚ�ůŝŶŐĞƌƐ�ŝŶ�ƚŚĞ�ŝŵĂŐŝŶĂͲ
ƟŽŶ͘�dŚĞ�ƚƌĂĐŬ�ŽƉĞŶƐ�ŽƵƚ�ĨŽƌ�Ă�ƐŚŽƌƚ�ƐƚƌĞƚĐŚ�ŵĂŬŝŶŐ�ŝƚ�ĞĂƐŝĞƌ�ƵŶĚĞƌ�ĨŽŽƚ͘�dŚĞ�ǁŝĚƚŚ�ŽĨ�ƚŚĞ�
ƚƌĂĐŬǁĂǇ�Žƌ�ƐƚƌŝƉ�ŽĨ�ǁŝůĚĞƌŶĞƐƐ�ŝƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ƚǁĞŶƚǇ�ŵĞƚƌĞƐ�Ăƚ�ƚŚŝƐ�ƉŽŝŶƚ�ǁŝƚŚ�ƚŚĞ�ĞĂƌůŝĞƌ�
ĐŽŶĐƌĞƚĞ�ƉŽƐƚ�ĂŶĚ�ǁŝƌĞ�ďŽƵŶĚĂƌǇ�ĨĞŶĐŝŶŐ�ůŝƚĞƌĂůůǇ�ŚĂŶŐŝŶŐ�ƚŽŐĞƚŚĞƌ�ĞŝƚŚĞƌ�ƐŝĚĞ͘�zŽƵ�ĐĂŶ�ĚŝƉ�
ŝŶƚŽ�ƚŚĞ�ǁŝůĚĞƌŶĞƐƐ�ĨƌŽŵ�ƚŚĞ�ĂĚũĂĐĞŶƚ�ƐŽƵƚŚ�ƐŝĚĞ�ƉĂƚŚƐ�ŝĨ�ƚŚĂƚ�ŝƐ�ƉƌĞĨĞƌƌĞĚ͘�,ŽǁĞǀĞƌ͕�ƉůŽĚͲ
ĚŝŶŐ�ŽŶǁĂƌĚ�ĂůŽŶŐ�ƚŚĞ�ƚƌĂĐŬ�ďĞĚ�ĂŶĚ�ĂƉƉƌŽĂĐŚŝŶŐ��ƵŶŚĂŵ�ƌŽĂĚ�ďƌŝĚŐĞ�ƚŚĞ�ĂƌĞĂ�ďĞĐŽŵĞƐ�
ǀĞƌǇ�ŵƵĚĚǇ�ĂŶĚ�ƐǁĂŵƉ�ůŝŬĞ͘��ƌĂŝŶĂŐĞ�ĚŝƚĐŚĞƐ�ĂůŽŶŐ�ƚŚĞ�ŶŽƌƚŚĞƌŶ�ĞĚŐĞ�ŚĂǀĞ͕�/�ĂƐƐƵŵĞ͕�ŶŽƚ�
ďĞĞŶ�ŵĂŝŶƚĂŝŶĞĚ�ƐŝŶĐĞ�ƚŚĞ�ϭϵϴϬƐ͕�ĞƐƉĞĐŝĂůůǇ�ǁŚĞƌĞ�ƚŚĞ�ůŝŶĞ�ƐŬŝƌƚƐ�ƚŚĞ�ĮĞůĚƐ�ŽĨ��ĂƌƌŝŶŐƚŽŶ�

DŽƐƐ͘ 

����>ŽŽŬŝŶŐ�ƚŚƌŽƵŐŚ��ƵŶͲ
ŚĂŵ�ďƌŝĚŐĞ�ǁĞƐƚ�ďŽƵŶĚ͘�
KŶĞ�ŚƵŶĚƌĞĚ�ĂŶĚ�ĮŌǇ�
ŵĞƚƌĞƐ�ďĞǇŽŶĚ�ƚŚĞ�
ďƌŝĚŐĞ�ŝƐ�WĂƌƟŶŐƚŽŶ�ũƵŶĐͲ
ƟŽŶ͘�;>ĞŌͿ��ƚ�ƚŚŝƐ�ƉŽŝŶƚ�Ă�
ůŝŶĞ�ĮůƚĞƌƐ�Žī�ƚŽ�ƚŚĞ�
ƐŽƵƚŚ�ƚŽ�ĞŶƚĞƌ�ǁŚĂƚ�ǁĂƐ�
DĂŶĐŚĞƐƚĞƌ��ŽƌƉŽƌĂƟŽŶ�
ŐĂƐ�ǁŽƌŬƐ�ĐŽŵƉůĞǆ�ĐƌĞͲ
ĂƟŶŐ�Ă�ƐĞƌŝĞƐ�ŽĨ�ƐŝĚŝŶŐƐ͘��ŶŽƚŚĞƌ�ǁĞŶƚ�ǁĞƐƚ�ĂŶĚ�ŶŽƌƚŚ�ƚŽǁĂƌĚ�ǁŚĂƚ�ŝƐ�ŶŽǁ�ƚŚĞ�

�ĂƌƌŝŶŐƚŽŶ�ŝŶĚƵƐƚƌŝĂů�ĐŽŵƉůĞǆ͘ 

&ŝŶĂů�ďƌŝĚŐĞ�ĐƌŽƐƐŝŶŐ�ŽǀĞƌ�ƚŚĞ�ůŝŶĞ�ƐŽƵƚŚ�ŶŽƌƚŚ͕�ŶĂŵĞ�ŽĨ�ƚƌĂĐŬ�ƵŶŬŶŽǁŶ�ďƵƚ�ƉŽƐŝƟŽŶĞĚ�Ăƚ�ƚŚĞ�
ƚŽƉ�ƌŝŐŚƚ�ŝŶ�ƚŚĞ�ƉŝĐƚƵƌĞ�ŽĨ�ƚŚĞ�ƐŝĚŝŶŐƐ͘�dŚĞ�ŽƌŝŐŝŶĂů�ϭϴϳϬƐ�ůŝŶĞ�ƚŚĂƚ�ǁĞŶƚ�ƚŽ��ĂĚŝƐŚĞĂĚ�ǁĂƐ�ďǇͲ
ƉĂƐƐĞĚ�ǁŚĞŶ�ƚŚĞ�DĂŶĐŚĞƐƚĞƌ�^ŚŝƉ�ĐĂŶĂů�ǁĂƐ�ĞǆĐĂǀĂƚĞĚ͕�ĂŶĚ�ĂŶ�ĞŵďĂŶŬŵĞŶƚ�ďƵŝůƚ�ƚŽ�ƌĂŝƐĞ�ƚŚĞ�
ƚƌĂĐŬ�ƵƉ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ǀŝĂĚƵĐƚ�ƐƉĂŶŶŝŶŐ�ŝƚ͘��ĂƌƚŚ�ĨƌŽŵ�ƚŚĞ�ĞǆĐĂǀĂƟŽŶ�ǁĂƐ�ƵƐĞĚ�ƚŽ�ŐƌĂĚƵĂůůǇ�ůŝŌ�
ƚŚĞ�ůŝŶĞƐ�ƚŽ�ŽǀĞƌ�ĨŽƌƚǇ�ĨĞĞƚ�ĂďŽǀĞ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ƚĞƌƌĂŝŶ͘�dŚĞ�ĐĂŶĂů�ƌĞƋƵŝƌĞĚ�ϳϱŌ�ĐůĞĂƌĂŶĐĞ�ĨŽƌ�

ƐŚŝƉƉŝŶŐ�ƚŽ�ƉĂƐƐ�ƵŶŝŵƉĞĚĞĚ�ďĞŶĞĂƚŚ�Ăůů�ďƌŝĚŐĞƐ͘�
tŚĂƚ�ďĞĐĂŵĞ�ƚŚĞ�ůŽǁĞƌ�ůŝŶĞ�ƌĞǀĞƌƚĞĚ�ƚŽ�ƐŝĚŝŶŐƐ�ĂŶĚ�
ƚŚĞ�ĞĂƌůŝĞƌ�ƐƚĂƟŽŶ�ĐůŽƐĞĚ͘���ŶĞǁ�ƐƚĂƟŽŶ�ŽƉĞŶĞĚ�ŝŶ�
ϭϴϵϰ�ŽŶ�ƚŚĞ�ƵƉƉĞƌ�ůĞǀĞů�ĐůŽƐĞ�ƚŽ�ƚŚĞ�DĂŶĐŚĞƐƚĞƌ�
ƌŽĂĚ͕�ƚŚĞ�ĞůĞǀĂƟŽŶ�ƐƟůů�ƌŝƐŝŶŐ�ŝŵƉĞƌĐĞƉƟďůǇ͘��ŐĂŝŶ͕�
ǀĞƌǇ�ĨĞǁ�ĂƌƟĨĂĐƚƐ�ĂƌĞ�ƚŽ�ďĞ�ƐĞĞŶ�ŽĨ�ƚŚĞ�ĨŽƌŵĞƌ�ƐƚĂƟŽŶ͕�ĂůŵŽƐƚ�ĂƐ�ƚŚŽƵŐŚ�ƚŚĞ�ƚŽƉ�
ůĂǇĞƌ�ŚĂĚ�ďĞĞŶ�ďƵůůĚŽǌĞĚ�ůĞĂǀŝŶŐ�ŵŽƵŶĚƐ�ŽĨ�ĞĂƌƚŚ͘,ŽǁĞǀĞƌ͕�Ă�ůŽŶŐ�ƉůĂƞŽƌŵ�ŝƐ�
ĚŝƐĐĞƌŶŝďůĞ�ĂŵŽŶŐƐƚ�ƚŚĞ�ƵŶĚĞƌŐƌŽǁƚŚ�ǁŝƚŚ�ƚŚĞ�ƐƵƉƉŽƌƚ�ďƌŝĐŬǁŽƌŬ�ƉĞĞƉŝŶŐ�
ƚŚƌŽƵŐŚ͘�dŚŝƐ�ŝƐ�ůŽŽŬŝŶŐ�ǁĞƐƚ�ƚŽ�ƚŚĞ�DĂŶĐŚĞƐƚĞƌ�ƌŽĂĚ�ďƌŝĚŐĞ�Ăƚ�ƚŚĞ�ĨĂƌ�ĞŶĚ͘� 
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dŚĞƐĞ�ǁĞƌĞ�ƚŚĞ�ƐƚĞƉƐ�ĚŽǁŶ�ƚŽ�ƚŚĞ�ƚƌĂĐŬ�ƵŶĚĞƌͲ
ƉĂƐƐ͘�/�ĚŝĚ�ŶŽƚ�ƚĂŬĞ�ƚŚĞ�ƉŚŽƚŽ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ�ƚŚĂƚ�ǁĂƐ�
ĐŽƵƌƚĞƐǇ�ŽĨ�ƚŚĞ�͞dŝŶƚĞƌŶĞƚ͘͟�/ƚ�ŝƐ�ƚŚĞ�ŽŶůǇ�ƉĂƌƚ�ŽĨ�
ƚŚĞ�ƐƚĂƟŽŶ�ƚŚĂƚ�ƌĞŵĂŝŶƐ�ĂƐ�ŝƚ�ǁĂƐ�ǁŚĞŶ�ĐŽŶƐƚƌƵĐƚͲ
ĞĚ-ŶĞĞĚƐ�Ă�ďŝƚ�ŽĨ�d>��ƚŚŽƵŐŚ͘��Ɛ�ǇŽƵ�ĂƉƉƌŽĂĐŚ�ƚŚĞ�
ƐƚĂƟŽŶ�ĂƌĞĂ�ǇŽƵ�ĐƌŽƐƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ƌĞŵĂŝŶƐ�ŽĨ�ƚŚĞ�
ƐŝĚĞƐ�ŽĨ�Ă�ďƌŝĚŐĞ�ƚŚĂƚ�ƐƉĂŶƐ�ƚŚĞ�ĞŵďĂŶŬŵĞŶƚ͕�ƚŚŝƐ�
ƐƵƉƉŽƌƚƐ�ĂŶ�ƵŶĚĞƌƉĂƐƐ�ŶŽǁ�ƐĞĂůĞĚ�ƚŚĂƚ�ĂůůŽǁĞĚ�
ĂĐĐĞƐƐ�ƚŽ�ĞŝƚŚĞƌ�ƐŝĚĞ͘�/Ĩ�ŝƚ�ǁĞƌĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů�
ĐŽŶƐƚƌƵĐƟŽŶ�ǁŚŝĐŚ�ƐĞĞŵƐ�ůŝŬĞůǇ�ƚŚĞŶ�ƚŚĞ�ŝŶĚƵƐƚƌǇ�
ŶŽƌƚŚ�ĂŶĚ�ƐŽƵƚŚ�Ăƚ�ƚŚĂƚ�ƟŵĞ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�

ĂŐƌŝĐƵůƚƵƌĞ͘� 

/ƚ�ŝƐ�ĚŝĸĐƵůƚ�ƚŽ�ŐŝǀĞ�ƚŚĞ�ƐĐĞŶĞ�ĂďŽǀĞ�ƌŝŐŚƚ�ƐŽŵĞ�ŵĞĂŶŝŶŐ�ǁŝƚŚŽƵƚ�ĐŽŵƉĂƌŝƐŽŶ�ǁŝƚŚ�ƉŚŽƚŽͲ
ŐƌĂƉŚƐ�ĨƌŽŵ�ƉƌĞ�ĐůŽƐƵƌĞ͕�ƚŚĞ�ǁĞď�ŝƐ�ĂŶ�ĞƐƉĞĐŝĂůůǇ�ƵƐĞĨƵů�ƌĞƐŽƵƌĐĞ͕�ďƵƚ�/�ĨĂŝůĞĚ�ƚŽ�ůŽĐĂƚĞ�ĂŶǇ�
ƐƵŝƚĂďůĞ�ƐŚŽƚƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ŽŶĞ�ďĞůŽǁ͘�dŚĞ�ŝŵĂŐĞ�ĂƐ�ǇŽƵ�ĐĂŶ�ƐĞĞ�ĐŽŶƚĂŝŶƐ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ŝƐ�
ƚĂŬĞŶ�ŝŶ�ƚŚĞ�ůĂƚĞ�ϭϵϱϬƐ͘�dŚĞ�ǁĞď�ƐĞƌǀĞƌ�ĂƐŬĞĚ�ŵĞ�ƚŽ�ĂŶƐǁĞƌ�ƋƵĞƐƟŽŶƐ�ŽŶ�ƚŚĞ�ĞĸĐĂĐǇ�ŽĨ�ƚŚŝƐ�
ƉŚŽƚŽ͍�/ƚ�ŝƐ�ƚĂŬĞŶ�ƚŽǁĂƌĚ�ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞ�ĂƉƉƌŽĂĐŚ�ƌŽĂĚ�ǁŝƚŚ�ƚŚĞ�ƐƚĂƟŽŶ�ũƵƐƚ�ďĞǇŽŶĚ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ƚŚĂƚ�ǁĂƐ�ƚŚĞ�ƐƚĂƟŽŶ�ŵĂƐƚĞƌ͛Ɛ�ŚŽƵƐĞ͘�/ƚ�ĐůĞĂƌůǇ�ŝůůƵƐƚƌĂƚĞƐ�ǁŚĂƚ�ŝƚ�ǁĂƐ�ůŝŬĞ�ďĞĨŽƌĞ�ƚŚĞ�
ŝŶǀĂƐŝŽŶ�ŽĨ�ƚŚĞ�dƌŝĸĚƐ͘��dŚĞ�ďƵƩƌĞƐƐ�ŽĨ�ƚŚĞ�ǀŝĂĚƵĐƚƐ�ĞĂƐƚĞƌŶ�ĞŶĚ�ĐĂŶ�ďĞ�ŵĂĚĞ�ŽƵƚ�ŝŶ�ƚŚĞ�ĨĂƌ�
ĚŝƐƚĂŶĐĞ�ŽĨ�ƚŚĞ�ƉŝĐƚƵƌĞ�ďŽƩŽŵ�ƌŝŐŚƚ͘�/�ǁĂƐ�ĞǆƚƌĞŵĞůǇ�ŝŵƉƌĞƐƐĞĚ�ǁŝƚŚ�ŵǇ�ĮƌƐƚ�ƐŝŐŚƟŶŐ�ŽĨ�ƚŚĞ�
ƌĞŵĂŝŶŝŶŐ�ǀŝĂĚƵĐƚ͘�^ŽŵĞ�ƉĞŽƉůĞ�ƚŚŝŶŬ�ŝƚ�ŝƐ�ĂŶ�ĞǇĞ�ƐŽƌĞ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƌĞŵŽǀĞĚ͘�/�ĚŝƐĂŐƌĞĞ�
ƚŚŽƵŐŚ�ƐŽŵĞƚŚŝŶŐ�ŚĂƐ�ƚŽ�ŚĂƉƉĞŶ�ƐŽŽŶ͕�ĂŶĚ�ƚŚĂƚ�ƐŚŽƵůĚ�ďĞ�ŝƚƐ�ƌĞŝŶƐƚĂƚĞŵĞŶƚ�ĂƐ�Ă�ǀŝĂďůĞ�
ƚƌĂŶƐƉŽƌƚ�ĂŶĚ�ƌĞĐƌĞĂƟŽŶĂů�ƌŽƵƚĞ͘�dŚĞ�ǀŝĂĚƵĐƚ�ĐŽƵůĚ�ďĞ�ƚŽ��ĂĚŝƐŚĞĂĚ�ǁŚĂƚ�ƚŚĞ�ƉǇƌĂŵŝĚƐ�ĂƌĞ�
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