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0V��3UHQGHUJDVW 
Where does the time go? Here we are with the 14th Edition of the school yearbook, one that is filled 
will an abundance of memories of a very busy, creative and successful year in Ratoath College. We 
never cease to be amazed by the wealth and richness of talent in Ratoath College and as ever we are 
extremely proud of all the achievements of our students both inside and outside school. 
 
As the end of another academic year approaches, we can look back with pride on all that we have 
achieved this past year and this yearbook is a wonderful record of the huge variety of exciting and in-
teresting activities that take place in Ratoath College. It’s been a year full of learning, fun and friend-
ship, a year in which our students have had the best possible opportunities to demonstrate and excel 
in their wide array of talents. We have had so many activities and student led initiatives throughout the 
year. Not a week went by when we weren’t busy taking part in a wide variety of sporting, cultural or 
academic endeavours. We are immensely proud of all of your efforts. 
 
It has also been a year tinged with much sadness as we experienced the loss of our dear teacher and 
colleague Ms. Aoife O’ Sullivan and while we very much miss her she is ever present in our thoughts. 
The whole school’s collaboration in producing Amhrán Aoife was a worthy tribute to a wonderful 
teacher and friend. 
 
We are extremely fortunate in Ratoath College to have so many very committed people working to 
ensure our students have the best possible opportunities for success and we want to say a particular 
word of thanks to our Parents’ Association and the Board of Management who give so willing of their 
time for our school. Our teachers and our SNAs are amazing. We also thank them for their commit-
ment and for the care and time that they give to their students, both academically and extra-
curricularly.  
 
In a school as big and as busy as ours, our secretarial team and our auxiliary staff play a pivotal role in 
keeping us on track and we want to acknowledge them and thank them for super job they do. 
 
A very big thank you to Mr. Toner, Ava Mulreany, Lara Walsh-Fagherazzi, Ella Hussey, Abby Hese-
Masson, Ruth King, Sarah Jones, the rest of the Yearbook team and our Transition Year students, 
who have done an excellent job to produce a yearbook of the highest of standards. We are sure you 
will agree they have done a wonderful job. This publication is a wonderful endorsement of the school 
and all we achieve…..well done everyone! 
 
Finally, we would like to wish all those sitting exams in June the very best of luck and every success for 
the future.  
 
Have a wonderful summer. 

 

Oonagh Prendergast    Aoife O’Dwyer    John McCarthy    Seamus Meehan  
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dŚŝƐ�ƚŚŝŶŐ�ŝƐ�Ă�ŵŽŶƐƚĞƌ͘�tŚĞŶ�/�ĮƌƐƚ�ƚŽŽŬ�ƚŚŝƐ�ŽŶĞ�/�ƚŚŽƵŐŚƚ͕�͞�Ś͕�ďĞ�
ŐƌĂŶ͘�/͛ůů�ũƵƐƚ�ĐŽƉǇ�ĂŶĚ�ƉĂƐƚĞ�Ă�ĨĞǁ�ĂƌƟĐůĞƐ͕�ƚĂŬĞ�Ă�ĨĞǁ�ƉŝĐƚƵƌĞƐ͕�ŵĂŬĞ�Ă�
ĨĞǁ�ũŽŬĞƐ�ĂŶĚ�ƚŚĂƚ͛ůů�ďĞ�ƚŚĂƚ͘͟�/�ǁŝƐŚ�ƐŽŵĞŽŶĞ�ǁŽƵůĚ�ŚĂǀĞ�ƚƵƌŶĞĚ�ƚŽ�ŵĞ�
ĂŶĚ�ƐĂŝĚ͕�͞zŽƵ�ŬŶŽǁ�ŶŽƚŚŝŶŐ͕�Dƌ͘�dŽŶĞƌ͘͟��Ɛ��ŵĂƐƐŝǀĞ�ŽĨ�ĂŶ�ĞŶĚĞĂǀŽƵƌ�
ĂƐ�ƚŚŝƐ�ƚƵƌŶĞĚ�ŽƵƚ�ƚŽ�ďĞ�ŝƚ͛Ɛ�ĂĐƚƵĂůůǇ�ďĞĞŶ�Ă�ůŽƚ�ŽĨ�ĐƌĂŝĐ͘�&ƌŽŵ�ĮůƚĞƌŝŶŐ�
ŐƌĂĚƵĂƚĞ�ƉƌŽĮůĞƐ�ƚŽ�ƌĞĂĚŝŶŐ�ŚĞĂƌƞĞůƚ�ĂƌƟĐůĞƐ�ĂŶĚ�ĐŽŵŵĞŶƚƐ�/͛ǀĞ�ƌĞĂůůǇ�
ĞŶũŽǇĞĚ�ƚŚŝƐ͘�dŚŝƐ�ǁŽƵůĚŶ͛ƚ�ŚĂǀĞ�ďĞĞŶ�ƉŽƐƐŝďůĞ�ǁŝƚŚŽƵƚ�ƚŚĞ�ŚĂƌĚ�ǁŽƌŬ�ŽĨ�
ĞǀĞƌǇ�ƐŝŶŐůĞ�ƉĞƌƐŽŶ�ǁŚŽ�ǁƌŽƚĞ�ĂŶ�ĂƌƟĐůĞ�;ƐƉĞĐŝĂů�ŵĞŶƟŽŶ�ƚŽ�DƐ�^�
K͛EĞŝů͕�DƐ�&ůǇŶŶ�Θ�DƐ�<ŝůƌĂŶĞ�ĨŽƌ�ǁƌŝƟŶŐ�ŚĂůĨ�ŽĨ�ƚŚŝƐ�ďŽŽŬͿ͕�ƐĞŶƚ�ŝŶ�ƉŝĐͲ
ƚƵƌĞƐ�ĂŶĚ�ĚĂŶŬ�ŵĞŵĞƐ͕�Žƌ�ƚŚĞ�ĂŵĂǌŝŶŐ�ŐƌŽƵƉƐ�ŽĨ�ŐŝƌůŽƐ�ǁŚŽ�ƚŽŽŬ�Ăůů�ƚŚĞ�
ƉŝĐƚƵƌĞƐ�ĂŶĚ�ƌĞĂůůǇ�ĚŝĚ�Ă�ůŽƚ�ŽĨ�ƚŚĞ�ŚĞĂǀǇ�ůŝŌŝŶŐ�ŽŶ�ƚŚŝƐ͕�/�Ăŵ�ĞƚĞƌŶĂůůǇ�
ŐƌĂƚĞĨƵů͊�/�ŚŽƉĞ�ǇŽƵ�Ăůů�ĞŶũŽǇ�ƌĞĂĚŝŶŐ�ƚŚŝƐ͕�ďƵƚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĚĂǇ͕�ŝŶ�
ƚŚĞ�ŝŵŵŽƌƚĂů�ǁŽƌĚƐ�ŽĨ�&ĂƚŚĞƌ�&ŝŶƚĂŶ�^ƚĂĐŬ͕�͞/͛ǀĞ�ŚĂĚ�ŵǇ�ĨƵŶ͕�ĂŶĚ�ƚŚĂƚ͛Ɛ�
Ăůů�ƚŚĂƚ�ŵĂƩĞƌƐ͘͟ 
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The Graduating  
Class of  
2019 

 

“It is our choices, that show what we truly are, far more than 
our abilities.”  

 Albus Dumbledore 



2018-19 Sixty-Six:  The Ratoath College Yearbook 4 

Coláiste Ráth Tó - Mol an óige agus tiocfaidh sí 

 
 

%HDQQDFKWDt�y� 
0V��.HOO\ 

 
Dear Class of 2019, 
 
As we reach the final stages of your time here in Ratoath 
College it is with great pride that I write this message to 
you. As a year group you have shown commendable 
commitment to your studies and I am confident that the 
class of 2019 will be remembered fondly. 
 
I was fortunate enough to become your Moltóir in 2017 
and I enjoyed getting to know and watch you develop 
into exceptional young men and women. Your spirit as a 
year group is tangible and you have been very positive 
role models here in the school.  
 
I have every confidence that you will continue to thrive 
and I wish you all the best in your future endeavours. 
 
Best of luck, 
 
Donna Kelly 
Moltoir, Class of 2019.  
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dŚŝŶŬŝŶŐ�ďĂĐŬ�ƚŽ�ǁŚĞŶ�ǁĞ�ĮƌƐƚ�ǁĂůŬĞĚ�ƚŚƌŽƵŐŚ�ƚŚŽƐĞ�
ĚŽŽƌƐ�ĮǀĞ�ĂŶĚ�Ɛŝǆ�ǇĞĂƌƐ�ĂŐŽ͕�ŝƚ͛Ɛ�ĐƌĂǌǇ�ƚŽ�ƚŚŝŶŬ�ĂďŽƵƚ�ŚŽǁ�
ĨĂƌ�ǁĞΖǀĞ�ĐŽŵĞ͘��Ɛ�ŽƵƌ�ƟŵĞ�ŝŶ�ƐĞĐŽŶĚĂƌǇ�ƐĐŚŽŽů�ĐŽŵĞƐ�ƚŽ�
ĂŶ�ĞŶĚ�ǁĞ�ĐĂŶ͛ƚ�ŚĞůƉ�ďƵƚ�ƚŚŝŶŬ�ďĂĐŬ�ƚŽ�ƚŚĞ�ƟŵĞ�ǁĞΖǀĞ�
ƐƉĞŶƚ�ŚĞƌĞ͕�ƚŚĞ�ŵĞŵŽƌŝĞƐ�ĂŶĚ�ĨƌŝĞŶĚƐ�ǁĞΖǀĞ�ŵĂĚĞ�ƚŚĂƚ�
ǁŝůů�ůĂƐƚ�Ă�ůŝĨĞ�ƟŵĞ͘�/ƚ͛Ɛ�ƐƵĐŚ�Ă�ďŝƩĞƌƐǁĞĞƚ�ĨĞĞůŝŶŐ�ůĞĂǀŝŶŐ�
ZĂƚŽĂƚŚ��ŽůůĞŐĞ͕�ǁĞ�ĂƐ�Ă�ǇĞĂƌ�ŐƌŽƵƉ�ŚĂǀĞ�ďŽŶĚĞĚ�ƐŽ�ǁĞůů�
ƚŽŐĞƚŚĞƌ�ŽǀĞƌ�ƚŚĞƐĞ�ůĂƐƚ�ƚǁŽ�ǇĞĂƌƐ͕�ĂŶĚ�ŶŽǁ�ǁĞ�ŚĂǀĞ�ƚŽ�ŐŽ�
ŽƵƌ�ƐĞƉĂƌĂƚĞ�ǁĂǇƐ͘ 

 

tĞ͛Ě�ůŽǀĞ�ƚŽ�ƚŚĂŶŬ�Ăůů�ŽĨ�ŽƵƌ�ƚĞĂĐŚĞƌƐ�ǁŚŽ�ƚĂƵŐŚƚ�ƵƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌƐ͕�ŶŽƚ�ũƵƐƚ�ƚŚĞ�ĐƵƌƌŝĐƵůƵŵ͕�
ďƵƚ�ĂůƐŽ�ǀĂůƵĂďůĞ�ůŝĨĞ�ůĞƐƐŽŶƐ͘�dŚĂŶŬ�ǇŽƵ�ƚŽ�ŽƵƌ�ǁŽŶĚĞƌĨƵů�ĐĂŽŵŚŶŽŝƌş͕�ǇŽƵ͛ǀĞ�ďĞĞŶ�ƚŚĞƌĞ�ĨŽƌ�ƵƐ�ĂƐ�ŶŽƚ�
ũƵƐƚ�ŽƵƌ�ƚĞĂĐŚĞƌƐ�ďƵƚ�ĂƐ�ŽƵƌ�ĨƌŝĞŶĚƐ�ƚŽŽ͘�dŽ�ŽƵƌ�ĂŵĂǌŝŶŐ�ŵŽůƚſŝƌş�ƚŚĂƚ�ǁĞ͛ǀĞ�ŚĂĚ�ƚŚĞƐĞ�ƉĂƐƚ�ƚǁŽ�ǇĞĂƌƐ͕�
DƐ͘<ĞůůǇ�ĂŶĚ�DƐ͘�ŽŶůŽŶ͘�dŚĂŶŬ�ǇŽƵ�ƐŽ�ŵƵĐŚ�ĨŽƌ�ǇŽƵƌ�ƐƵƉƉŽƌƚ͕�ĚƌŝǀĞ�ĂŶĚ�ŵŽƟǀĂƟŽŶ�ƚŽ�ƐƵĐĐĞĞĚ͘�dŚĞ�
ŵŽƐƚ�ƐƚƌĞƐƐĨƵů�ǇĞĂƌ�ŽĨ�ŽƵƌ�ůŝǀĞƐ�ƐŽ�ĨĂƌ�ŚĂƐ�ďĞĞŶ�ŵĂĚĞ�ƐŽ�ŵƵĐŚ�ĞĂƐŝĞƌ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚŝƐ�ƐƵƉƉŽƌƚ�ǁĞ͛ǀĞ�
ŐŽƩĞŶ�ĨƌŽŵ�ĞǀĞƌǇŽŶĞ�ŝŶ�ƚŚĞ�ƐĐŚŽŽů͘�&ŝŶĂů�ƚŚĂŶŬ�ǇŽƵ�ŝƐ�ƚŽ�ƚŚĞ�ĚĞƉƵƟĞƐ�ĂŶĚ�DƐ͘WƌĞŶĚĞƌŐĂƐƚ�ŚĞƌƐĞůĨ͘�
zŽƵ͛ǀĞ�ďĞĞŶ�ǁŝƚŚ�ƵƐ�ĨƌŽŵ�ƐƚĂƌƚ�ƚŽ�ĮŶŝƐŚ�ƚŚĞ�ǁŚŽůĞ�ǁĂǇ�ƚŚƌŽƵŐŚ�ŽƵƌ�ƟŵĞ�ŚĞƌĞ�ŝŶ�ZĂƚŽĂƚŚ�ĐŽůůĞŐĞ�ĂŶĚ�
ǇŽƵ�Ăůů�ĞŵďŽĚǇ�Ăůů�ƚŚŝŶŐƐ�DŽů�ĂŶ�MŝŐĞ͘ 

 

dŽ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ǁŝůů�ƐƟůů�ďĞ�ǁĂůŬŝŶŐ�ƚŚĞ�ŚĂůůƐ�ŽĨ�ZĂƚŽĂƚŚ��ŽůůĞŐĞ�ŶĞǆƚ�ǇĞĂƌ͘��ŶũŽǇ�ĞǀĞƌǇ�ŵŽŵĞŶƚ͕�ŵĂŬĞ�
ŶĞǁ�ĨƌŝĞŶĚƐ͕�ĐƌĞĂƚĞ�ĂŵĂǌŝŶŐ�ŵĞŵŽƌŝĞƐ�ďƵƚ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚůǇ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ƚŚĞ�ƐƚĂī�ĂŶĚ�ǇŽƵƌ�ƉĞĞƌƐ�
ĂƌĞ�ŚĞƌĞ�ƚŽ�ŚĞůƉ�ǇŽƵ�ĂŶĚ�ŐƵŝĚĞ�ǇŽƵ�ƚŽ�ĚŽ�ĂŶĚ�ďĞ�ǇŽƵƌ�ďĞƐƚ͘� 

 

&ŝŶĂůůǇ͕�ƚŽ�ƚŚĞ�ĐůĂƐƐ�ŽĨ�ϮϬϭϵ͕�ŽƵƌ�ĨĞůůŽǁ�ĐůĂƐƐŵĂƚĞƐ͘��Ɛ�ĐůŝĐŚĠ�ĂƐ�ŝƚ�ŵĂǇ�ƐĞĞŵ͕�ƚŚĞƌĞ�ĂƌĞŶΖƚ�ĞŶŽƵŐŚ�
ǁŽƌĚƐ�ƚŽ�ĚĞƐĐƌŝďĞ�ŚŽǁ�ĂŵĂǌŝŶŐ�ǇŽƵ�Ăůů�ĂƌĞ͘�dŚĂŶŬ�ǇŽƵ�ďĞŝŶŐ�ƐƵĐŚ�ĂŶ�ŝŶĐƌĞĚŝďůĞ�ǇĞĂƌ�ŐƌŽƵƉ͘�EŽ�ŵĂƩĞƌ�
ǁŚĞƌĞ�ǁĞ�ĂƌĞ�Žƌ�ŚŽǁ�ŽůĚ�ǁĞ�ŐĞƚ͕�ǁĞ�ŚŽƉĞ�ƚŚĂƚ�ǁĞ�ǁŝůů�ĂůǁĂǇƐ�ďĞ�ĨƌŝĞŶĚƐ�ǁŚĞŶ�ǁĞ�ŵĞĞƚ�ĂŐĂŝŶ͘�zŽƵ�ĂƌĞ�
Ăůů�ĮůůĞĚ�ǁŝƚŚ�ƐƵĐŚ�ƉŽƚĞŶƟĂů͘�tĞ�ĐĂŶ͛ƚ�ǁĂŝƚ�ƚŽ�ƐƚĂƌƚ�ƚŚŝƐ�ŶĞǆƚ�ĐŚĂƉƚĞƌ�ƚŽŐĞƚŚĞƌ͕�ǁŚĞƌĞĞǀĞƌ�ŝƚ�ŵĂǇ�ƚĂŬĞ�
ƵƐ͊͊͊ 

 

dŚĂŶŬƐ�ĨŽƌ�ĞǀĞƌǇƚŚŝŶŐ͕�ŚĞƌĞ͛Ɛ�ƚŽ�ƚŚĞ�ĨƵƚƵƌĞ͊ 

-�ůŝ�<ĞĞŶĂŶ�Θ��ŝůůŝĂŶ��ǇƌŶĞ͘ 

�ƌĚ��ŚŝŶŶŝƌş�ϮϬϭϴ-ϮϬϭϵ͘ 

    )RFDO�y�QD� 
K$UG-&KLQQLUt 



2018-19 Sixty-Six:  The Ratoath College Yearbook 6 

Coláiste Ráth Tó - Mol an óige agus tiocfaidh sí 

1D�&LQQLUt�-�&ODVV�RI����� 

$UG-&LQQLUt 
 

&LOOLDQ�%\UQH 
$OL�.HHQDQ 

$LVKOLQJ�/\QFK 
%HQ�:\HU 
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,QWURGXFLQJ�1D�&LQQLUt�-�&ODVV�RI�
���� 

�ŝĚĞĞŶ�>ĂŶŝŐĂŶ 
 
͞�Ą�ĬĂĚĂ�ĂŶ�ůĄ�
ƚĂŐĂŶŶ�ĂŶ�ƚƌĄƚŚͲ
ŶſŶĂ͟ 

�ůůĂ�,ƵƐƐĞǇ 
͞dŚĞ�ŽŶůǇ�ƟŵĞ�/Ζůů�ďĞ�
ƐĞƫŶŐ�ƚŚĞ�ďĂƌ�ůŽǁ�ŝƐ�
ĨŽƌ�ůŝŵďŽ͟ 

<ŽƚƌǇŶĂ�^ǁĞĞŶĞǇ 
͞�Ğ�ƚŚĞ�ƌĞĂƐŽŶ�
ƐŽŵĞŽŶĞ�ƐŵŝůĞƐ�ƚŽͲ
ĚĂǇ͟ 

KƌůĂ�,ĂǇĞƐ 
 
͞DĂŬŝŶŐ�Ă�ƐŵĂůů�
ĚŝīĞƌĞŶĐĞ͕�ũƵƐƚ�ůŝŬĞ�
ŵĞ͟ 

�ŽŝďŚ�K͛^ŚĞĂ 
͞��ĐŝŶŶŝƌĞ�ŝƐ�ƐŽŵĞͲ
ŽŶĞ�ǁŚŽ�ŬŶŽǁƐ�ƚŚĞ�
ǁĂǇ͕�ŐŽĞƐ�ƚŚĞ�ǁĂǇ�
ĂŶĚ�ƐŚŽǁƐ�ƚŚĞ�ǁĂǇ͟ 

�ŵĞƌ��ƌĂĚǇ 
 
͞/Ɛ�ůĞŽƌ�ſ�ŵŚſƌ�Ă�
ĚşĐŚĞĂůů͟ 

>ĂƵƌĞŶ�<ĞůůǇ 
 
͞Eş�ŶĞĂƌƚ�ŐŽ�ĐƵƌ�ůĞ�
ĐŚĠŝůĞ͟ 

dĂƌĂ�<ĞůůĞƩ 
͞�ĞůŝĞǀĞ�ŝŶ�ǇŽƵƌƐĞůĨ�
ďĞĐĂƵƐĞ�ŶŽ�ŽŶĞ�ĞůƐĞ�
ŝƐ�ŐŽŝŶŐ�ƚŽ�ĚŽ�ŝƚ�ĨŽƌ�
ǇŽƵ͟ 

�ĞŶ�DŽƌĂŶ 
͞DǇ�ǁŝƐŚĞƐ͍�dŽ�ǁŽƌŬ�
ŚĂƌĚ͕�ƐƚĂǇ�ƉŽƐŝƟǀĞ͙�
ŽŚ�ĂŶĚ�ϲϬϬ�ƉŽŝŶƚƐ�
ǁŽƵůĚ�ďĞ�ŶŝĐĞ͟ 

�ŽŐŚĂŶ�DĂŶŐĂŶ 
͞>ĞĂĚĞƌƐ�ĚŽŶ͛ƚ�ĐƌĞͲ
ĂƚĞ�ĨŽůůŽǁĞƌƐ͕�ƚŚĞǇ�
ĐƌĞĂƚĞ�ůĞĂĚĞƌƐ�͞ 

DĂƌŬ�>ĞŚĂŶĞ 
͞dŚŝŶŬ�ƉŽƐŝƟǀĞ�ĂŶĚ�
ƉŽƐŝƟǀĞ�ƚŚŝŶŐƐ�ǁŝůů�
ŚĂƉƉĞŶ͟ 

dŽŵ�&ůĞŵŝŶŐ 
 
͞/�ŚŽƉĞ�/�ŵĂŬĞ�ƚŚĞ�
ŵŽƐƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�
ŶŽƚ�ŵŝƐƐ�Ă�ĐŚĂŶĐĞ͟ 

�ŚĂƌůŝĞ�DĐ^ǁĞĞŶĞǇ 
 
͞KŶĞ�ǀŽŝĐĞ�ĐĂŶ�
ĐŚĂŶŐĞ�Ă�ƌŽŽŵ͟ 

:ĂĐŬ�>ĂŶŝŐĂŶ 
͞/Ĩ�ǇŽƵ͛ƌĞ�ǁĂůŬŝŶŐ�ĚŽǁŶ�ƚŚĞ�
ƌŝŐŚƚ�ƉĂƚŚ�ĂŶĚ�ǇŽƵ͛ƌĞ�ǁŝůůŝŶŐ�
ƚŽ�ŬĞĞƉ�ǁĂůŬŝŶŐ͕�ĞǀĞŶƚƵĂůůǇ�
ǇŽƵ͛ůů�ŵĂŬĞ�ƉƌŽŐƌĞƐƐ͟ 

DĂƌŬ�tĞďƐƚĞƌ 
 
͞/Ζůů�ŵĂŬĞ�ŝƚ�ŚĂƉƉĞŶ�
ĂŶĚ�ƐŚŽĐŬ�ĞǀĞƌǇŽŶĞ͟ 

dŽŵ�ZŽĚĚǇ 
 
͞�Ž�ǁĞůů�ĂĐĂĚĞŵŝĐĂůůǇ�
ĂŶĚ�ŝŶ�ĞǆƚƌĂ-ĐƵƌƌŝĐƵůĂƌ�
ĂĐƟǀŝƟĞƐ͟ 

�ůĂƌĂ�&ĞĞŶĞǇ 
 
͞dŽƵŐŚ�ƟŵĞƐ�ŶĞǀĞƌ�
ůĂƐƚ�ďƵƚ�ƐƚƌŽŶŐ�ƉĞŽͲ
ƉůĞ�ĚŽ͟ 

<ĂƌĞŶ�,ĂǇĞƐ 
 
͞/ƚƐ�Ă�ŵĂƌĂƚŚŽŶ�ŶŽƚ�Ă�
ƐƉƌŝŶƚ͟ 

EŝĂŵŚ�>ĂƌŬŝŶ 
 
͞/Ĩ�ǇŽƵ�ĐĂŶ�ĚƌĞĂŵ�ŝƚ�
ǇŽƵ�ĐĂŶ�ĚŽ�ŝƚ͟ 

�ŽĚǇ�tŽŽĚƐ 
 
͞^ƚƌŝǀĞ�ĨŽƌ�ƉƌŽŐƌĞƐƐ�
ŶŽƚ�ƉĞƌĨĞĐƟŽŶ͟ 

<ĂƚĞ��ŽƌĐŽƌĂŶ 
͞,ŽƉŝŶŐ�/�ĚŽŶΖƚ�ůŽƐĞ�
ŵǇ�ŵŝŶĚ�Žƌ�ŵǇ�ĐŝŶŶŝƌĞ�
ďĂĚŐĞ�ŶĞǆƚ�ǇĞĂƌ͟ 

EŝĂŵŚ�DĂĚĚĞŶ 
 
͞,ŽƉĞ�ƚŽ�ŵĂŬĞ�ĂƐ�
ŐŽŽĚ�ĂŶ�ŝŵƉƌĞƐƐŝŽŶ�ĂƐ�
�ŝŶŶŝƌĞ�ǁŝůů�ŽŶ�ŵǇ��s͟ 
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Rang Canny 

It has been a pleasure getting to know Rang 
Canny over the last two years. You have been 
a super group to work with and I have no doubt 
you  will all succeed in whatever you choose to 
do. Wishing you happiness and success in 
life. 

 

Caroline Canny 
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Rang Conlon 

It has be an absolute pleasure being a caoimhnoir to Rang 
Conlon this year.  I had very little to do as your caoimhnoir as 
you were such a fantastic class who always followed instructions 
and advice. I thank each and every one of you sincerely for your 
co-operation and positive attitude throughout this year.  I wish 
you all the very best of luck in your exams. I hope that whatever 
path you choose to follow in the future will lead you on an 
exciting and happy journey through life.  

 

Edel Conlon 
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Rang Lyttle 

It seems like yesterday when Miss Leavey called me down to her office to 
tell me the great news that I’d be taking over from Miss Casey as your new 
caomhnoir. Taking over from such an amazing caomhnoir was not an easy job 
but one I was very excited and a little nervous about. I soon realised that 
there was no reason to be nervous. You welcomed me in and made me feel part 
of the rang instantly. I have really enjoyed getting to know you all as a group 
and individually. Working with you over the last year and a half has been an 
absolute pleasure (even when I had to hunt you down for notes!!). You were 
the first ever Rang Lyttle, and boy did you set the standards high! 
Congratulations on getting this far and may your futures be extremely 
bright.  

 

Jordan Lyttle 
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Rang McAuley 

And now the end is near….  It’s with a heavy heart that I say 
‘farewell’ to my Rang McAuley. It’ll be very different for me 
next year without all of you guys adding your individual charm 
and colour to my days. We had a few  clashes over the years but 
these were definitely outweighed by the laughter and good times. 
Hopefully I’ve played some small role in your formation as the 
talented young adults with all your potential for greatness. Now 
the time has come to face the big bad world without school walls 
limiting your horizons. So good luck and enjoy the flight.  

 

Mr P McAuley 
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Rang Monerawela 

Rang 'Donnerawela'!!  You've been an absolutely 
fabulous group and have brightened many dull mornings 
with all your lovely smiles and I will miss our tea and 
chats on a Wednesday morning. I hope that you will all 
leave with fond memories of Ratoath College and will 
continue to spread the kindness and positivity you've 
shown me. I wish you all the very best of luck and if times 
get tough there's nothing a nice cup of tea can't fix!  

 

Love, Megan Monerawela          
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Rang O’Reilly 

Well folks, we’re down to the final moments of the 
match and you lot have played a blinder. Your 
dedication, hard work and perseverance are about to 
pay off. It has been a pleasure to get to know you as 
students and young people over the past year and I 
wish each and every one of you nothing but the best as 
you set out and achieve your goals in life. 

 

Vinny O’Reilly 
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Rang Quinn 

It has been a real pleasure to get to know Rang Quinn over the 
past two years.  You have been a really lovely group to work 
with and I know you are destined for great things.  Each of you 
has made a real contribution to this class and this is only a 
fraction of the contribution you will make to the world in the 
future.  I wish you every success and happiness in your lives 
ahead.  No matter what you do or where you go always dream 
big and aim to be the best you can be.  Thank you for being you!" 

 

Amy Quinn 



2018-19 Sixty-Six:  The Ratoath College Yearbook 15 

Coláiste Ráth Tó - Mol an óige agus tiocfaidh sí 


������� 
���Ƥ��� 

    

    

 
 

 
 

 

Rang Canny 

������������� ǲ ǲ����ǳ 

 
���������� 

 

���������������� 
ǲ���ǳ 

������������ 

����-������������ 
ǲ����ǳ 

��������������-������ 
ǲ������ǡ������������ǳ 

�����	���� 
 

��������������� 


��������ϐ���� 
ǲ���������ͻͼǳ 

������������ 

/LNHV��)RRG 
'LVOLNHV��*HWWLQJ�XS�EH�
IRUH�����DP 
:LOO�PLVV��,�ZLOO�PLVV�DOO�
WKH�FUDLF�	�³7KH�5DQJ�
&DQQ\�6ODQJ´ 
4XRWH��³&RRO��FDOP�DQG�
FROOHFWHG´ 

/LNHV��7UDYHOOLQJ��0DWKV�ZLWK�
0V�&RQDW\�DQG�.DKRRW�TXL]]HV  
'LVOLNHV��+RPHZRUN�DQG�ORQJ�
$VVHPEOLHV 
:LOO�PLVV��7KH�FUDLF�ZLWK�5DQJ�
&DQQ\�DQG�³7KH�5DQJ�&DQQ\�
6ODQJ´ 
4XRWH��³,�VKRXOG�KDYH�EHHQ�
&LQQLUH´ 

/LNHV��'RLQJ�3�(��HYHU\�
)ULGD\  
)DYRXULWH�PRPHQW��
&DQQRW�ZDLW�IRU�WKH�XS�
FRPLQJ�)XQ�'D\� 
:LOO�PLVV��7KH�WHDFKHUV� 
4XRWH��³+H\�JX\V��,¶P�
0RVHV�´ 

/LNHV��)LQGLQJ�P\�
ZD\�KRPH 
'LVOLNHV��1RW�ILQGLQJ�
P\�ZD\�KRPH 
:LOO�PLVV��0V�4XLJOH\ 
4XRWH��³'RQ¶W�PHVV�
ZLWK�0V�.HOO\´ 

/LNHV��0DWKV�EHFDXVH�LW�DOZD\V�
PDGH�PH�FRQFHQWUDWH�DQG�YHU\�KDS�
S\� 
'LVOLNHV��,�GR�QRW�OLNH�+LVWRU\�EH�
FDXVH�LW�KDV�ORWV�RI�SURMHFWV� 
:LOO�PLVV��,�ZLOO�PLVV�HYHU\ERG\�
IURP�5DWRDWK�&ROOHJH�VR�PXFK� 
4XRWH���8QEHOLHYDEOH�-HII���-�&KULV�
.DPDUD�RQ�6RFFHU�6DWXUGD\� 

/LNHV��*RLQJ�RXWVLGH�
DW�OXQFK�WLPH 
'LVOLNHV��:DONLQJ�
EDFN�WR�FODVV 
4XRWH��³2K�ZRZ´ 

 
/LNHV��0XVLF��*HRJ�
UDSK\��3(�DQG�0DWKV 
'LVOLNHV��(QJOLVK 
:LOO�PLVV��3�(��DQG�
WKH�IXQ 
4XRWH��³9DV�+DS�
SHQLQ�SRWDWRHV´ 

 
/LNHV��/RQJ�GULYHV�RQ�WKH�
KLJKZD\�ZLWK�P\�ODZQPRZ�
HU 
'LVOLNHV��7HDFKHUV�WHOOLQJ�PH�
WKDW�P\�ODZQPRZHU¶V�VORZ 
4XRWH��³0\�ODZQPRZHU�
JRHV�IDVWHU�WKDQ�\RXU�PR�
SHG´ 
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/LNHV��+DYLQJ�D�ORFN�
HU�GRRU 
'LVOLNHV��1RW�KDYLQJ�
D�ORFNHU�GRRU 
:LOO�PLVV��6LWWLQJ�
RXWVLGH�0V�.HOO\¶V�
RIILFH�DW�OXQFK 

�������������� 
ǲ���ǳ 

������������ 
ǲ������ǳ 


����	������ 
ǲ��������ǳ 

������������ 
ǲ����ǳ 

/LNHV��7DQ�7KXUVGD\ 
'LVOLNHV��(YHU\RQH¶V�UHDF�
WLRQ�RQ�D�)ULGD\�PRUQLQJ 
:LOO�PLVV��*HWWLQJ�DEVR�
OXWHO\�EHOWHG�ZLWK�DSSOHV�
DW�OXQFK� 
4XRWH��³,¶P�VR�FRQIXVHG´ 

/LNHV��6WD\LQJ�LQVLGH�DW�
OXQFK 
'LVOLNHV��6FDXOG\�WDQ 
:LOO�PLVV��/XQFK�ZLWK�
WKH�DXOG�RQHV� 
4XRWH��³:LOO�\RX�KROG�
WKLV�IRU�D�VHF"´ 

/LNHV��5DQWLQJ  
'LVOLNHV��%HLQJ�WROG�WR�
VWRS�UDQWLQJ 
:LOO�PLVV��%X\LQJ�SDQ�
DX�FKRFRODWHV�RQ�WKH�ZD\�
WR�VFKRRO 
4XRWH��³'¶\D�NQRZ�ZKD�
,�PHDQ"´ 

/LNHV��6ODJJLQJ�0U��+RUDQ�DERXW�
KRZ�EDG�0D\R�DUH�	�VLWWLQJ�LQ�WKH�
FDQWHHQ�DW�OXQFK  
'LVOLNHV��1RW�EHLQJ�DOORZHG�VLW�LQ�
WKH�FDQWHHQ�DW�OXQFK 
:LOO�0LVV��7KH�VPHOO�RI�EOXHEHUU\� 
4XRWH��³:LOO�VRPHRQH�JR�WR�WKH�
FDQWHHQ�WR�JHW�PH�D�ERWWOH�RI�ZD�
WHU"�,¶P�QRW�DOORZHG�LQ�´ 

 
/LNHV��7KH�KROLGD\V 
'LVOLNHV��&KRFRODWH 
:LOO�0LVV��^ůŽǁ�ĚĂŶĐͲ
ŝŶŐ�ǁŝƚŚ�Dƌ͘ ͘�:ŽƌĚĂŶ� 
4XRWH��³'RQ¶W�HYHQ�
ZRUU\�DERXW�LW�´ 

/LNHV��2FHDQ¶V�(OHYHQ��GRJV��
8QLWHG�1DWLRQV��+LVWRU\ 
'LVOLNHV��7KH�4XHHQ��$PHUL�
FDQV��3HRSOH�ZKR�FDQ¶W�WDNH�D�
MRNH 
:LOO�PLVV��7XWRULDO�FKHVV�
ZLWK�WKH�ERL]� 
4XRWH��³9HQL��9LGL��&DUWD´ 

/LNHV��)RRG  
'LVOLNHV��%HLQJ�KXQJU\  
:LOO�PLVV��)ULGD\�PRUQ�
LQJV�ZLWK�'HEELH�'DOWRQ 
4XRWH��³7KH\�VD\�QRWK�
LQJ�LV�SHUIHFW��EXW�\HW��
KHUH�,�DP´ 

/LNHV��&KLFNHQ�	�ULFH�
HYHU\�GD\  
'LVOLNHV��$VVHPEO\  
:LOO�PLVV��6OHHS� 
4XRWH���³)RU�DOO�RI�P\�
OLIH�,�KDYH�DOZD\V�EHHQ�
\RXQJ´ 
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/LNHV����SRUWLRQV�RI�WZLVW\��
��VXJDU�GRXJKQXWV�	�D�WHD 
'LVOLNHV��6SHOOLQJ 
:LOO�PLVV��7KH�ILHOGV��WKH�
FRZV�	�WKH�FXOFKLHV 
4XRWH��³,¶P�D�IHPLQLVW��,�
GRQ¶W�QHHG�ORJLF´�-�&DOOXP�
)DK\ 

�������������� 
ǲ�����ǳ 
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ǲ������ǳ 
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������������ 
ǲ��ǳ 

/LNHV��0DUJDULWD�0RQGD\��
LQ�.DW\¶V�3L]]D 
'LVOLNHV��*HWWLQJ�PLOOHG�E\�
DSSOHV�DW�OXQFK 
:LOO�PLVV��0V��*LOQD¶V�
FKDWV 
4XRWH��³,�RQO\�KDYH���FKRF�
RODWH�EDUV�IRU�OXQFK�WRGD\´ 

/LNHV��)RRG  
'LVOLNHV��6KDQH  
:LOO�PLVV��6ODJ�
JLQJ�0U��+RUDQ� 
4XRWH��³:HOO´ 

/LNHV��6XQVHWV�	�&DNHHH  
'LVOLNHV��*HWWLQJ�XS�HDUO\ 
:LOO�PLVV��7KH�WRDVWLH�PD�
FKLQH��WU\LQJ�WR�GR�PHOR�
GLHV�ZLWK�0V�'DOWRQ� 
4XRWH��µ´,I�,�VHH�VXEMXQF�
WLYH�ZULWWHQ�LQ�P\�FRS\�RQH�
PRUH�WLPH�,¶OO�JR�PDG´ 

/LNHV��:HDULQJ�WKH�WLH 
'LVOLNHV��%HLQJ�FRQ�
VWDQWO\�FROG�DW�VFKRRO 
4XRWH��³,�IHHO�OLNH�
%H\RQFH�LQ�D�VFKRRO�
IXOO�RI�0LFKHOOHV´ 

/LNHV��&LQDPRQ�EXQV��5X�
3DXO¶V�'UDJ�5DFH  
'LVOLNHV��:KHQ�0U��*LEVRQ�
OHIW�WKH�VFKRRO�ZLWKRXW�WHOO�
LQJ�XV  
:LOO�PLVV��7KH�FKDWV�DW�
OXQFK 
4XRWH��µ´,¶P�KXQJU\´ 

/LNHV��6XQGD\�PRUQ�
LQJV 
'LVOLNHV��7KH�FROG 
:LOO�PLVV��(YHU\WKLQJ�
	�QRWKLQJ 
4XRWH��³,QYLVLEOH��,�
DP� 

/LNHV��5HG�DSSOHV  
'LVOLNHV��*UHHQ�DSSOHV 
:LOO�PLVV��$QQR\LQJ�
(PPD� 
4XRWH��³8P��WKDW¶V�
QRW�JOXWHQ�IUHH´ 

/LNHV��1RW�WKH�IRRG�RQ�WKH�
)UHQFK�WULS 
'LVOLNHV��*RLQJ�RXWVLGH�DW�
OXQFK 
:LOO�PLVV��)RRG�ILJKWV�LQ�
WKH�FDQWHHQ 
4XRWH��³'RQ¶W�IROORZ�\RXU�
GUHDPV��IROORZ�P\�,QVWD�
JUDP�—�1DRLVH�.HDQHH´ 

/LNHV��+DYLQJ�&DHVDU�ZUDSV�
IRU�OXQFK  
'LVOLNHV��1RW�KDYLQJ�&DHVDU�
ZUDSV�IRU�OXQFK  
:LOO�PLVV��:DONLQJ�KRPH�ZLWK�
&RQ&RQ�	�<D\GR� 
4XRWH��³*RRGE\H�HYHU\RQH��
,¶OO�UHPHPEHU�\RX�DOO�LQ�WKHUD�
S\´ 

/LNHV��;/�+DWV  
'LVOLNHV��+DYLQJ�P\�ORFNHU�
XQGHU�1DRLVH¶V 
:LOO�PLVV��:DWFKLQJ�PRYLH�
WUDLOHUV�LQ�+LVWRU\�ZLWK�0U��
7RQHU� 
4XRWH��³:H�DUH�VR�GLVDSSRLQW�
HG�LQ�\RX��\RX�KDYH�UXLQHG�RXU�
WULS´�-�0U�*LEVRQ��)UHQFK�WULS�
���� 

������������
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/LNHV��*HUU\�$GDPV��8QLWHG�
,UHODQG��/RRS�WKH�/RRSV 
'LVOLNHV��7KH�XQVWRSSDEOH�
PDUFKLQJ�RI�WLPH�OHDGLQJ�XV�WR�
LQHYLWDEOH�GHDWK��SXUSOH�6WDU�
EXUVWV 
4XRWH��³/RRNLQ¶�IRU�DQ\PRUH��
\RX¶UH�RQO\�ZHHQ�JUHHG\�OLNH�
*RG�RIWHQ�VDLG�GRQ¶W�EH�WRR�
JUHHG\´ 
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/LNHV��7DQJHQWV�LQ�
0U�7RQHU¶V�FODVV 
'LVOLNHV��*OREDOLVWV  
:LOO�PLVV��7KH�EOD]�
HU 
4XRWH��³´ 

/LNHV��7KH�*\P  
'LVOLNHV��1RW�EHLQJ�LQ�WKH�
*\P 
:LOO�PLVV��2UGLQDU\�/HYHO�
)UHQFK�ZLWK�WKH�ER\V� 
4XRWH��µ,�VDLG�WR�P\�WUDLQ�
HU�WR�SXW�RQ�PRUH�ZHLJKWV��
KH�VDLG��WKHUH�DUH�QR�PRUH´ 

/LNHV��0XVLF��EHHV 
'LVOLNHV��6PDOO�SHR�
SOH��6DUDK 
:LOO�PLVV��7< 
4XRWH��³%LJ�PRQH\��
ELJ�ZRPDQ��ELJ�IXQ´ 

/LNHV��'LDUPXLG 
'LVOLNHV��6KDULQJ�P\�
JXP 
:LOO�PLVV��6HHLQJ�'LDU�
PXLG 
4XRWH��³,W¶V�,VOD��QRW�,V-
OD´ 

'LVOLNHV��$OO�WKH�3UH�
GHEV  
:LOO�PLVV��%LRORJ\�
ZLWK�*DUEDU 
4XRWH��³$Q\�1XWHO�
OD"´ 

/LNHV��.DKRRW��2XU�$UG�
&LQQLUH�&LOOLDQ�%\UQH��
ZLQQLQJ�LQ�.DKRRW 
'LVOLNHV��%HLQJ�FDOOHG�
6SULQJ\��VFKRRO��ORVLQJ�LQ�
.DKRRW  
:LOO�PLVV��'RLQJ�3�(� 
4XRWH���³&URF´ 

'LVOLNHV��7KH�)HDU 
:LOO�PLVV��*RLQJ�LQWR�WKH�
WRLOHWV 
4XRWH��³:KDW�DP�,�JRLQJ�WR�
GR�DIWHU�VFKRRO"�,�GRQ¶W�
NQRZ��6WHSKHQ�+DZNLQJ�KDG�
D�EHWWHU�FKDQFH�RI�JHWWLQJ�
WULDOV�DW�5HDO�0DGULG�WKDQ�,�
GR�DW�JHWWLQJ�ZRUN�´ 

/LNHV��&KHDWLQJ�RII�7RPiV  
'LVOLNHV��&KHDWLQJ�RQ�7RPiV  
:LOO�PLVV��-RKQ�5HGPRQG�WDON�
LQJ�DERXW�KLV�ORYH�OLIH�HYHU\�
7XHVGD\ 
4XRWH��³%UtDQ��\RX¶UH�KRQHVWO\�
D�ZDONLQJ�GLVDVWHU´�-�0V��
2¶'Z\HU 

������������� 
ǲ����ǳ 

/LNHV��$�JRRG�ERRN 
'LVOLNHV��%HLQJ�LQWHUUXSWHG�
ZKHQ�,¶P�LQ�D�PDUDWKRQ�
VWXG\�VHVVLRQ 
:LOO�PLVV��6ODJJLQJ�0U��
+RUDQ� 
4XRWH��³,�ZLOO�\D�
VFRRE\DD´ 
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ǲ����ǳ 

�������
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ǲ�
ǳ 

/LNHV��/LYLQJ�OLIH�WR�WKH�
IXOOHVW��EHLQJ�ZLWK�
IULHQGV�	�IDPLO\ 
'LVOLNHV��%OHHS�WHVW��$V�
VHPEO\�HYHU\�PRUQLQJ 
:LOO�PLVV��6HHLQJ�P\�
IULHQGV�HYHU\�GD\ 

����������� 
ǲ�����ǳ 

�������������� 
ǲ�����ǳ 

���������
�� 
 

����������������� 

/LNHV��%LJ�7LPH�5XVK  
'LVOLNHV��3HRSOH�ZKR�
WKLQN�WKDW�WKH�(DUWK�LV�D�
VSKHUH 
:LOO�PLVV��:KHQ�-DPHV�
	�/RJDQ�ZHUH�FRPPLWWHG 
4XRWH��³6RXS´ 

/LNHV��7HD  
'LVOLNHV��0RQGD\�
PRUQLQJV  
4XRWH��³:KHWKHU�\RX�
WKLQN�\RX�FDQ¶W�RU�WKLQN�
\RX�FDQ��\RX¶UH�ULJKW´ 

/LNHV��6SRRQV��HJJV��EHOO�SHSSHUV�
DQG�EDODQFLQJ�P\�'LDODQQ�RQ�P\�
KHDG  
'LVOLNHV��&KLOGUHQ 
:LOO�PLVV��%DODQFLQJ�P\�'LDODQQ�
RQ�P\�KHDG�EHIRUH�$VVHPEO\ 
4XRWH��´(YHU\�WLPH�,�WU\�WR�
SRDFK�DQ�HJJ�LQ�D�PLFURZDYH�LW�
H[SORGHV��:K\�GRHV�WKLV�NHHS�
KDSSHQLQJ�WR�PH"´ 

/LNHV��0&�&DPR 
'LVOLNHV��%DUU\¶V�DWWL�
WXGH 
:LOO�PLVV��/XQFK�EXQFK�
ZLWK�WKH�DXOG�RQHV 
4XRWH��³/HW¶V�JR�GDQF�
LQJ´ 

/LNHV��1HZ�%�2¶' 
'LVOLNHV��(YHU\�VXEMHFW�EXW�
%LRORJ\ 
:LOO�PLVV��5HOLJLRQ�ZLWK�
WKH�+)�	�0U�0F.HQQD�DQG�
WKH�OXQFK�EXQFK 
4XRWH��³'RHVQ¶W�PDWWHU��
,¶P�JRQQD�EH�IDPRXV�[´ 

/LNHV��*HUU\�)DK\��6ZDQV��
%RE�5RVV��&DOOXP¶V�VLON�UREH 
'LVOLNHV��5XWK�.LQJ��9HJHWDU�
LDQLVP��&DOOXP¶V�ZHDOWK 
:LOO�PLVV��+ROGLQJ�KDQGV�	�
ZDWFKLQJ�WKH�VXQ�VHW�ZLWK�0U�
-RUGDQ 
4XRWH��³+RZ¶V�LW�JRLQJ�EXG�
G\"´�-�*HUU\�)DK\ 

/LNHV��5HVSHFWLQJ�
ZRPHQ  
'LVOLNHV��6KDULQJ�XUL�
QDOV 
:LOO�PLVV��6WXG\LQJ�
HYHU\�GD\ 
4XRWH��³%UR´ 

/LNHV��7KH�IHHO�RI�P\�
VLON�UREH�LQ�WKH�PRUQLQJ 
'LVOLNHV��:KHQ�WKH�EXW�
OHU�IRUJHWV�P\�VXSSHU 
:LOO�PLVV��7KH�JUHDWHU�
FRPIRUWV�LQ�OLIH 
4XRWH��³%H�EHWWHU�WKDQ�
WKH�*$3´ 

 
/LNHV��6SULQJ\¶V�ROG�KDLU��
.DKRRW��2XU�$UG�&LQQLUH��
&LOOLDQ�%\UQH 
'LVOLNHV��6SULQJ\¶V�QHZ�
KDLU��)UH\D��$QGLFROD 
:LOO�PLVV��)ORDWLQJ�
DURXQG�LQ�3�(� 
4XRWH��³0HK´ 

������������ 
ǲ������������������ǳ 

/LNHV��7KH�GDQN�SROLWLFDO�
GHEDWHV�LQ�0U�7RQHU¶V�FODVV 
'LVOLNHV��:RUPLH�PHPHV 
:LOO�PLVV��(FRQRPLFV�ZLWK�
0U�&RQQROO\��WKH�.LQJ�RI�
6DVV 
4XRWH��³%XLOG�WKDW�:DOO�
�0$*$����´ 
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ǲ
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����������� 
 

/LNHV��'ULS-FXUU\ 
'LVOLNHV��5XGROSK��
IDUPHUV 
:LOO�PLVV��&DOOLQJ�
6KDQH�VNLQQ\ 
4XRWH��³,Q�WKH�ZLQWHU�
EX\�D�FKLQFKLOOD´ 

�������������� 
ǲ����ǳ 

������������ 
 


�������������� 
ǲ�������ǯ�������ǳ 

 
/LNHV��/DWH�QLJKW�VWXGLHV�ZLWK�/RIL�
KLS�KRS�SOD\LQJ�LQ�WKH�EDFNJURXQG��
FKHHVH�UDPHQ��5HVLGHQW�(YLO��/HRQ�
6��.HQQHG\��5XNLD�.XFKLNL  
4XRWH��³,Q�WKH�HQG��ZH�UHDFKHG�
WKH�PLUDJH�DQG�LW�EHFDPH�RXU�UHDO�
LW\��7KH�VFDU\�GHVHUW�EHFDPH�WKH�
RFHDQ�ZLWK�RXU�EORRG��VZHDW�DQG�
WHDUV´ 

/LNHV��7ZLUO�%LWHV 
'LVOLNHV��1RW�KDYLQJ�
FKRFRODWH 
:LOO�PLVV��)RUFLQJ�
$YD�WR�GR�3�(� 
4XRWH��³,�GRQ¶W�VKDUH�
P\�FKRFRODWH��VRUU\´ 

/LNHV��.LQJ�VDPERV�ZLWK�
QR�EXWWHU 
'LVOLNHV��*HWWLQJ�NLFNHG�
RXW�RI�WKH�FDQWHHQ 
:LOO�PLVV��7KURZLQJ�
IRRG 
4XRWH��³$Q\RQH�KDYH�DQ�
DSSOH"´ 

/LNHV��³*LPPH�WKDW�1XWW´�-�
(D]\-(��6SULQJ\¶V�ROG�KDLU 
'LVOLNHV��6SULQJ\¶V�QHZ�
KDLU 
:LOO�PLVV��:HGQHVGD\�
PRUQLQJV�ZLWK�0F$XOH\ 
4XRWH��³(VVNHHWLW´�-�/LO�
3XPS 

 
/LNHV��3UD\HU�URRP�DW�EUHDN��
KDOI�GD\V��OXQFK 
'LVOLNHV��$VVHPEO\���DZDUG�
FHUHPRQLHV��,ULVK 
:LOO�PLVV��0\�³EHQFK´�RXW�
VLGH�0V�)O\QQ¶V�RIILFH 
4XRWH��³,I�,�KDG�RQH�KRXU�WR�
OLYH�,�ZRXOG�VSHQG�LW�LQ�0DWKV�
FODVV«�,W�QHYHU�HQGV´ 

/LNHV��+DQJLQJ�RXW�ZLWK�P\�
IULHQGV  
'LVOLNHV��+RPHZRUN�DQG�
VWD\LQJ�EHKLQG�DIWHU�VFKRRO 
:LOO�PLVV��6SHQGLQJ�OXQFK�
ZLWK�P\�IULHQGV�DQG�JHWWLQJ�
WKH�JRVVLS 
4XRWH��³/LIH�LV�WRR�VKRUW�VR�
OLYH�DV�WKHUH�LV�QR�WRPRUURZ´ 

/LNHV��:KHQ�-HVVLFD�VKDUHV�
KHU�IRRG�ZLWK�PH�  
'LVOLNHV��%LRPHV���  
:LOO�PLVV��3OD\LQJ�PXVLFDO�
FKDLUV�ZLWK�5XWK�RQ�D�
7KXUVGD\� 
4XRWH��³6XUH�LW¶V�RQO\�WKH�
/HDYLQJ�&HUW´ 

/LNHV��&RPLQJ�WR�VFKRRO�
HYHU\�GD\�DQG�GRLQJ�P\�
EHVW 
'LVOLNHV��7KH�3RSH 
:LOO�PLVV��0DNLQJ�VXUH�,�
DOZD\V�GR�P\�KRPHZRUN 
4XRWH��³,I�,�FDQ¶W�GR�LW��
LW�FDQ¶W�EH�GRQH´ 

�������ǯ����� 
 

/LNHV��1DSV  
'LVOLNHV��$VVHPEO\  
:LOO�PLVV��%HLQJ�WROG�
WR�WDNH�RII�P\�MDFNHW 
4XRWH��³,¶P�GURS�
SLQJ�RXW���´ 
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/LNHV��+LVWRU\�FODVV�DQG�$PL�
FL�0DUNHW� 
'LVOLNHV��0RUQLQJ�DIWHU�$PL�
FL�0DUNHW� 
:LOO�PLVV��0DWKV�FODVV�ZLWK�
WKH�ODGV���µ6�7RQHU¶��3DWULFN�
	�0RRQH\ 
4XRWH��³,¶P�QRW�ZHDULQJ�
WURXVHUV�LQ�WKLV´ 

/LNHV��1XWHOOD�EDJHOV 
'LVOLNHV��1RW�HQRXJK�
1XWHOOD 
:LOO�PLVV��1XWHOOD�EDJHOV 
4XRWH��³,�RQO\�FRPH�WR�
VFKRRO�VR�P\�PDP�PDNHV�
P\�EDJHO´ 

/LNHV��$SSOH 
'LVOLNHV��$SSOHV�JHW�
WLQJ�PLOOHG�DW�WKH�JLUORV 
:LOO�PLVV��0U�
0F$XOH\ 
4XRWH��³1R�VHULRXVO\�
JLUOV��,¶P�IXPLQ´ 

/LNHV��)RRG 
'LVOLNHV��6DQG�DQG�VORZ�
ZDONHUV 
:LOO�PLVV��6HHLQJ�WKH�
LQILQLW\�JDOV�HYHU\�GD\ 
4XRWH��³:K\�FDOO�LW�KROL�
GD\�ZKHQ�\RX�FDQ�FDOO�LW�
KROL-OLIH"´ 

/LNHV��%UHDN��IUHH�FODVV 
'LVOLNHV��'RXEOH�FODV�
VHV��$VVHPEO\ 
:LOO�PLVV��,ULVK 
4XRWH��³,�GRQ¶W�GR�
,ULVK´ 

/LNHV��/RYH8'RP�
����RII�FRGH 
'LVOLNHV��9HJHWDULDQV 
:LOO�PLVV��*LXVHSSH 
4XRWH��³0\�0DP�
EHWWHU�EULQJ�IRRG�LQ´ 

/LNHV��'LVUXSWLQJ�FODVV�
	�VKRXWLQJ 
'LVOLNHV��3D\LQJ�IRU�
WLFNHWV 
:LOO�PLVV��*LYLQJ�WKH�
WHDFKHUV�376' 
4XRWH��
EDUNLQJ�QRLVHV
 

/LNHV��)RRG��KDQG�VDQLWLVHU 
'LVOLNHV��/RXG�HDWHUV 
:LOO�PLVV��/XQFK�ZLWK�P\�
IULHQGV 
4XRWH��³&RRO��FRRO��FRRO��
FRRO��FRRO��FRRO��FRRO��QR�
GRXEW��QR�GRXEW��QR�GRXEW´�
-�-DNH�3HUDOWD 

/LNHV��%X\LQJ�ER[HV�RI�6PDUW�
LHV�ZLWK�6HDQ 
'LVOLNHV��)UHQFK��EHLQJ�WROG�WR�
WDNH�RII�P\�KRRGLH 
:LOO�PLVV��5HOLJLRQ�ZLWK�6WH�
SKHQ�	�/DXUHQ 
4XRWH��³1R�,¶P�QRW�RSHQLQJ�
WKH�ZLQGRZ��\RX�GRQ¶W�VLW�
KHUH´ 

/LNHV��)ULGD\�QLJKW 
'LVOLNHV��(LPKLQ��6DWXU�
GD\�PRUQLQJV 
:LOO�PLVV��6ODJJLQJ�
HDFK�RWKHU�DERXW�IRRWEDOO 
4XRWH��³+H¶V�.HSD�\RX�
NQRZ´ 

��������	�������� 
ǲ�-����ǳ 

/LNHV��7KH�WDEOH 
'LVOLNHV��7KH�OLWWOH�
NLGV�WKDW�WDNH�WKH�WDEOH 
:LOO�PLVV���%LJ�0U��
0RRQH\ 
4XRWH��³,W¶V�KD\IH�
YHU´ 



2018-19 Sixty-Six:  The Ratoath College Yearbook 22 

Coláiste Ráth Tó - Mol an óige agus tiocfaidh sí 

      

  

  
  
  

 

  

 
 
 
  

  

  

  

��������������� 
ǲ��������	����ǳ 

������������� 
ǲ�����ǳ 

����������������� 
ǲ����ǳ 

������������ 
ǲ���ǳ 

�������������� 
ǲ	��������ǳ 

����������� 

/LNHV��3UD\HU�URRP�DW�EUHDN��
GD\V�RII 
'LVOLNHV��$VVHPEO\��DZDUG�FHUH�
PRQLHV 
:LOO�PLVV��7KH�&DQWHHQ��³7KH�
%HQFK´ 
4XRWH��³3HRSOH�VD\�QRWKLQJ�LV�
LPSRVVLEOH��EXW�,�GR�QRWKLQJ�
HYHU\�GD\´ 


������������ 
ǲ
�ǳ 

������ǯ�������� 
ǲ�����ǳ 

�������� 
ǲ�����ǳ 

������������� 

/LNHV��%HLQJ�RUDQJH�	�
VWHQRV 
'LVOLNHV��%DUEHUV 
:LOO�PLVV��0H�	�+)�KDY�
LQJ�D�JR�DW�0RRQH\ 
4XRWH��³,¶P�OHDYLQJ�HDUO\�
WRGD\�WR�JHW�P\�QDLOV�
GRQH´ 

  

/LNHV��'DQFLQJ 
'LVOLNHV��3HRSOH 
:LOO�PLVV��)RRWEDOO 
4XRWH��³2QO\�ZD\�
WR�JR�EDFNZDUGV�LV�
WR�WXUQ�DURXQG´ 

 
/LNHV��6SULQWV��D�QLFH�FKDPSR�
IDGH 
'LVOLNHV��0DWWKHZ�.HOO\�
�*$$ 
:LOO�PLVV��0RRQH\��.HY�	�
3DWULFN 
4XRWH��³,�JXHVV�\RX�ORVH�
VRPH�DQG�ZLQ�VRPH��DV�ORQJ�
DV�WKH�RXWFRPH�LV�LQFRPH´ 

/LNHV��9LOOD 
'LVOLNHV��7KH�%OXHV 
:LOO�PLVV��7HOOLQJ�WKH�
ER\V�DERXW�9LOOD¶V�ZHHN�
HQG�JDPH�RQ�D�0RQGD\ 
4XRWH��³9LOOD�7LOO�,�'LH��
879´ 

/LNHV��0U�2¶5HLOO\ 
'LVOLNHV��(QJOLVK�FODVVHV�
ZLWK�0U�0RRQH\�	�$OH[ 
:LOO�PLVV��-HVVLFD�IRUF�
LQJ�PH�WR�GR�3�(� 
4XRWH��³+DQQDK�0RQ�
WDQD�VDLG�QRERG\¶V�SHU�
IHFW�EXW�KHUH�,�DP´ 

/LNHV��/HDYLQJ�VFKRRO�HDUO\ 
'LVOLNHV��&566++ 
:LOO�PLVV��6LWWLQJ�EHVLGH�
2UQD�LQ�(QJOLVK 
4XRWH��³1R�RQH� 
0H��)LQH�,¶OO�JR�KRPH�HDU�
O\´ 

/LNHV��6SULQJ\¶V�ROG�KDLU 
'LVOLNHV��6SULQJ\¶V�QHZ�
KDLU��FOHDULQJ�EUDQFKHV�RII�
WKH�FDU 
:LOO�PLVV��+DYLQJ�P\�
YLVD 
4XRWH��³:KDW¶V�WKDW�VSRW�
LQ�\RXU�KDLU"´�-�(YHU\RQH 

���������������� 
ǲ���ǳ 

/LNHV��*HWWLQJ�D�WDEOH�DW�
OXQFK 
'LVOLNHV��1RW�JHWWLQJ�D�
WDEOH�DW�OXQFK 
:LOO�PLVV��$RLIH�'DUGLV 
4XRWH��³7KH�VFKRRO�ZLOO�
PLVV�PH��EXW�,�ZRQ¶W�PLVV�
WKH�VFKRRO´ 
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ǲ��������ǳ 

/LNHV��5HXQLRQ�WRXUV��WHD�
DQG�WULRV 
'LVOLNHV��7KH�FROG�	�UDLQ 
:LOO�PLVV��7U\LQJ�WR�JHW�RXW�
RI�3�(��RQ�7KXUVGD\V 
4XRWH��³0D\�WKH�UHVW�RI�
RXU�OLYHV�EH�WKH�EHVW�RI�RXU�
OLYHV´ 

������������� 
ǲ��������ǳ 

����������� 

����±�	������ 
 

���������� 

/LNHV��&KLFNHQ�QXJ�
JHWV 
'LVOLNHV��FRPLQJ�WR�
VFKRRO 
:LOO�PLVV��1RWKLQJ�[ 
4XRWH��³*UHDW�WXUQ�
RXW�WRGD\�ER\V´ 

'LVOLNHV��-HQQ\�
WKH�'HPRQ 
:LOO�PLVV��0\���
FRXUVH�PHDO�DW�
OXQFK 

/LNHV��*RLQJ�RQ�KROL�
GD\V 
'LVOLNHV��3�(��	�VNLS�
SLQJ 
:LOO�PLVV��0\�IULHQGV 
4XRWH��³/HW¶V�JR�RQ�DQ�
DGYHQWXUH´ 

/LNHV��)LIWK�<HDUV 
'LVOLNHV��7H[WLQJ�WKH�ODGV 
:LOO�PLVV��6LWWLQJ�DW�0V�.HOO\¶V�
RIILFH�DQG�EHLQJ�UHVSHFWIXO�WR�DOO�
P\�IHOORZ�VWXGHQWV 
4XRWH��³&OHYHU�PRYH�WU\LQJ�WR�JHW�
FKHPLFDO�V\PEROV�WR�VSHOO�RXW�D�
GLUW\�ZRUG�IRU�\RXU�<HDUERRN�TXRWH�
$OH[��EXW�XQIRUWXQDWHO\��,�WRR�KDYH�
*RRJOH´�-�0U�7RQHU 

/LNHV��-HP��KRZ�IDE� 
'LVOLNHV��7KH�IDFW�WKDW�-/6�
EURNH�XS��KHDU����\HDU�ROG�
PH�FU\LQJ� 
:LOO�PLVV��0U�7RKHU�NLFNLQJ�
XV�RXWVLGH�HYHU\�:HGQHVGD\ 
4XRWH��³%H�%H�%H�0\�%))�
�WW\O�[R[��VHH�+-000�´ 

/LNHV��1RW�ZHDULQJ�D�
MXPSHU 
'LVOLNHV��:HDULQJ�D�MXPS�
HU 
:LOO�PLVV��%HLQJ�WROG�WR�
ZHDU�D�MXPSHU 
4XRWH��³'R�\RX�HYHQ�RZQ�
D�MXPSHU"´�-�(YHU\RQH 

/LNHV��6LQJ-VRQJV�ZLWK�
WKH�JLUOV 
'LVOLNHV��*HUDOG�%DUU\ 
:LOO�PLVV��+D]HO�	�9DU�
VKD¶V�ILJKW�WR�EH�WDOOHU�
�+D]HOZLQV 
4XRWH��
LQVHUW�VDUFDVWLF�
FRPPHQW
 

 
/LNHV��&KLFNHQ�ZLQJV 
'LVOLNHV��3RJED��6DODK��
WKH�6SODVK�%URV��'\ODQ�
6WHDUV¶�6QDSFKDW�VWRU\ 
:LOO�PLVV��0V�&DQQ\ 
4XRWH��³�DP�ZHGJHV�
ZLWK�WKH�EUR´ 

/LNHV��1RWKLQJ 
'LVOLNHV��$OL�.HHQDQ��EH�
FDXVH 
:LOO�PLVV��3OD\LQJ�PXVLFDO�
FKDLUV�ZLWK�*UDFH�RQ�7KXUV�
GD\ 
4XRWH��³-HVXV�GLGQ¶W�GLH�IRU�
XV�WR�GR�+LJKHU�/HYHO�
0DWKV´�-�&ROP�6HYHVWUH 

������������ 
ǲ�����ǳ 

/LNHV��&KHPLVWU\�ZLWK�
'LDUPXLG 
'LVOLNHV��1R�JXP 
:LOO�PLVV��$VNLQJ�
SHRSOH�IRU�JXP 
4XRWH��³$Q\RQH�KDYH�
DQ\�JXP"´ 
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/LNHV��6OHHSLQJ 
'LVOLNHV��)LUVW�<HDUV�WU\�
LQJ�WR�VWHDO�RXU�OXQFK�WDEOH 
:LOO�PLVV��$OL�WHDFKLQJ�
PH�&KHPLVWU\ 
4XRWH��³/DXUD��DUH�ZH�
JHWWLQJ�D�OLIW�RII�$QGUHL"´ 

��������������� 
ǲ����ǳ 

�������� 
ǲ����
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������ǯ���� 
ǲ�����ǳ 

�����-
���������� 
ǲ�
���ǳ 

/LNHV��$�ELJ�&KLQHVH 
'LVOLNHV��*HWWLQJ�RXW�RI�
EHG 
:LOO�PLVV��7KH�SL]]D�VOLF�
HV 
4XRWH��³<RX¶UH�ULJKW��,�
WKLQN�,�ZLOO�JR�KRPH�HDU�
O\´ 

/LNHV��'DG�MRNHV 
'LVOLNHV��7KH�LQHYLWDEOH�PDUFK�
LQJ�RI�WLPH 
:LOO�PLVV��+HDULQJ�DERXW�WKH�
FRQVSLUDF\�WKHRULHV�RI�0U�GH�
7XEHUYLOOH 
4XRWH��³:KDW�GLG�WKH�,ULVK�PDP�
VD\�WR�WKH�SHUVRQ�ZKR�FRPSOL�
PHQWHG�KHU�MXPSHU"�7KDQN�\RX��
1H[W´ 

/LNHV��&DUORV�3HQD 
'LVOLNHV��+DYLQJ�PRUWXXVH�
TXXVSKRELD��HZZ��DQG�-/6�
EUHDNLQJ�XS��VWLOO�QRW�RYHU�LW 
:LOO�PLVV��'DLO\�-/6�	�%75�
GLVFXVVLRQV 
4XRWH��³&XV�,'.�ZKDW¶V�
FRPLQ¶�QH[W��WW\O�[R[��VHH�
10+))�´ 

/LNHV��³,�GXQQR��WR�ZKR�
HYHU�W\SHV�WKLV��\RX�GH�
FLGH�ZKDW�,�OLNH��6XUSULVH�
PH´�� 
0U�7RQHU¶V�PHPHV�DQG�
VHQVH�RI�KXPRXU��WKDW¶V�
ZKDW�\RX�OLNH�&ROP�—�
0U��7RQHU 

/LNHV��.QRZOHGJH 
'LVOLNHV��:KHQ�\RX�PLVV�D�JUHDW�
RSSRUWXQLW\� 
:LOO�PLVV��7KH�LQFUHGLEOH�SHR�
SOH�,�PHW�DORQJ�WKH�ZD\� 
4XRWH��³,W
V�IDVFLQDWLQJ�KRZ�
*RG�SXWV�LQFUHGLEOH�SHRSOH�LQ�
\RXU�OLIH�ZKHQ�\RX�QHHG�WKHP�
PRVW�´ 

/LNHV��6DODK�FXWWLQJ�LQ�RQ�
WKH�OHIW 
'LVOLNHV��3OD\LQJ�IXOO�EDFN 
:LOO�PLVV��6FKRRO�KXUOLQJ�
WUDLQLQJ 
4XRWH��³%HWWHU�VDIH�WKDQ�
VRUU\��XQOHVV�VRUU\�LV�EHW�
WHU�WKDQ�VDIH´ 

/LNHV��8QLWHG�,UHODQG 
'LVOLNHV��7KH�9LSHU 
:LOO�PLVV��),)$�PR�
ELOH�ZLWK�WKH�ODGV 
4XRWH��³1HYHU�EDFN�
WKH�HDUO\�NLFN-RII�0D�
KDWPD�*DQGKL´ 

/LNHV��5RRP�WR�,PSURYH 
'LVOLNHV��3HRSOH�ZKR�
ZHDU�ZKLWH�VRFNV�WR�
VFKRRO 
:LOO�PLVV��7HD�LQ�WXWRULDO 
4XRWH��³'R�SHRSOH�ZLWK�
DLUSRGV�QRW�JHW�GLVFRXQWV�
KHUH"´ 

/LNHV��6WD\LQJ�DW�KRPH 
'LVOLNHV��:KHQ�SHRSOH�
FDQ¶W�KHDU�PH 
:LOO�PLVV��&KHVV�&OXE 
4XRWH��³:KDW�ZH¶YH�
JRW�KHUH�LV�D�IDLOXUH�WR�
FRPPXQLFDWH´ 

/LNHV��/LVWHQLQJ�WR�DQG�
SOD\LQJ�PXVLF 
'LVOLNHV��:KHQ�\RX¶UH�WDON�
LQJ�DQG�WKH�FODVV�JRHV�UHDOO\�
TXLHW 
:LOO�PLVV��7KH�UDQGRP�FRQ�
YHUVDWLRQV�LQ�&KHVV�&OXE 
4XRWH��³,�UHDOO\�GRQ¶W�
FDUH´ 

����������� 
ǲ�����������ǳ 

/LNHV��2YHUVHDV�WULSV 
'LVOLNHV��/RVLQJ�PRQ�
H\�RQ�VWDWHVLGH�OLIH 
4XRWH��³+H¶V�D�VWDO�
OLRQ��0\�XQFOH¶V�
FRXVLQ�SXW�WKH�EDODQFH�
RQ�KLP´ 
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/LNHV��0\VHOI 
'LVOLNHV��0\VHOI 
:LOO�PLVV��&DQGOHOLW�GLQ�
QHUV�ZLWK�0U��-RUGDQ 
4XRWH��³2QFH�DJDLQ��$G�
DP¶V�JUDGHV�DUH�QRW�DQ�DF�
FXUDWH�UHIOHFWLRQ�RI�KLV�DELO�
LW\´ 

������������ 
ǲ���ǳ 

����������� 
ǲ��������ǳ 


������������� 
ǲ�����ǳ 

�������	���� 
ǲ������������ǳ 

/LNHV��7HD�ZLWK�QR�PLON 
'LVOLNHV��*HWWLQJ�FDOOHG�D�SV\FKR�
IRU�GULQNLQJ�WHD�ZLWK�QR�PLON 
:LOO�PLVV��&KDWV�ZLWK�$GHOH�	�
9LFN\�HYHU\�PRUQLQJ�VLJQLQJ�PH�
LQ 
*UHDWHVW�$FKLHYHPHQW��1RW�
GURSSLQJ�RXW 
4XRWH��
EOHHGLQJ�WR�GHDWK
�³<H��
EH�JUDQG�OLNH´ 

/LNHV��7KH�EHQFK 
'LVOLNHV��%HLQJ�
DVNHG��³+RZ¶V�WKH�
ZHDWKHU�XS�WKHUH"´ 
:LOO�PLVV��$VVHPEO\ 
4XRWH��³:LQQLQJ´ 

/LNHV��.DYRV 
'LVOLNHV��0DJDOXI�
	�WKH�$QQH[ 
:LOO�PLVV��2XWNDVW 
4XRWH��³1DK��LW¶V�
VWUDZEHUU\�EORQGH´ 

/LNHV��0RYLHV��KDQJ�
LQJ�RXW�ZLWK�IULHQGV�	�
IDPLO\ 
'LVOLNHV��$VVHPEO\ 
:LOO�PLVV��0\�IULHQGV 
4XRWH��³0DQQHUV�
PDNHWK�PDQ´ 

/LNHV��6OHHSLQJ��GRLQJ�
QRWKLQJ 
'LVOLNHV��0RVW�SHRSOH 
:LOO�PLVV��7KH�WHDFKHUV��
,�UHDOO\�DSSUHFLDWH�DOO�WKH�
KHOS�\RX¶YH�JLYHQ�PH� 
4XRWH��³6PHOO�PH´ 

/LNHV��2YHUVHDV�WULS��
WKH�ORRQV 
'LVOLNHV��*6:��%2' 
*UHDWHVW�$FKLHYH�
PHQW��:LQQLQJ�¼����
RQ�VWDWHVLGH�OLYH 

/LNHV��&OHDQLQJ��JURRYLQJ��KRUURU�
PRYLHV��SDVW\ 
'LVOLNHV��6SLGHUV��DYRFDGRV��EHLQJ�
WRR�VHQVLWLYH��WKH�ZRUG�µPRLVW¶ 
:LOO�PLVV��%DQWV�ZLWK�4XLJV��6LVWHU�
VXVV�LQ�FDUHHUV��UDQWV�ZLWK�P\�PDLQV 
*UHDWHVW�$FKLHYHPHQW��)LUVW�
EURZQ�SHUVRQ��,QGLDQ��WR�ZLQ�D�
SODFH�LQ�WKH�7DOHQW�6KRZ 
4XRWH��³$UH�\RX�VD\LQJ�WKDW�FDXVH�
,¶P�EURZQ"´ 

/LNHV��0RWRUELNHV 
'LVOLNHV��5RPDQFH�FRP�
HGLHV 
:LOO�PLVV��:DWFKLQJ�
1HWIOL[�LQ�FODVV 
4XRWH��³7KH�ZRUOG�LV�
\RXUV�´�-�7RQ\�0RQ�
WDQD��µ6FDUIDFH¶ 

/LNHV��+XUOLQJ 
'LVOLNHV��%XEEOH�ZUDS 
:LOO�PLVV��7KH�FUDLF�RQ�WKH�
EXV�RQ�WKH�ZD\�WR�KXUOLQJ�
PDWFKHV 
4XRWH��³'RQ¶W�FRXQW�WKH�
GD\V��PDNH�WKH�GD\V�FRXQW´ 

/LNHV��6RPH�6HQLRUV 
'LVOLNHV��-XQLRUV 
:LOO�PLVV��*RVVLS�
LQJ�LQ�FDUHHUV 
4XRWH��³1R�WHD��QR�
VKDGH´ 
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��������ǯ������������ 
ǲ���������ǳ 

/LNHV��/RWV�RI�VOHHS 
'LVOLNHV��%DUU\¶V�DWWLWXGH 
:LOO�PLVV��&KDWV�ZLWK�$GHOH�
DW�WKH�RIILFH�LQ�WKH�PRUQLQJ 
4XRWH��³<HDK��EXW�OLNH��FRPH�
RQ´ 
*UHDWHVW�$FKLHYHPHQW��
0DNLQJ�LW�WR�$VVHPEO\�PRVW�
RI�WKH�ZHHN 

/LNHV��/DXUHQ 
'LVOLNHV��1HEUDVND 
:LOO�PLVV��%LQ�:HHYLOV�
'D\ 
4XRWH��³,�GRQ¶W�NQRZ�KRZ�
PDQ\�\HDUV�RQ�WKLV�(DUWK�,�
JRW�OHIW��,¶P�JRQQD�JHW�UHDO�
ZHLUG�ZLWK�LW´ 

/LNHV��+HDY\�PHWDO��D�JRRG�
ODXJK��2UDQJLQD 
'LVOLNHV��5HOLJLRV�ORRQV��EHLQJ�
WROG�ZKDW�WR�GR��VQRZIODNHV 
:LOO�PLVV��7KURZLQJ�SDSHU�LQ�
WKH�ELQ��EXW�P\�DLP�LV�JHWWLQJ�
EHWWHU� 
4XRWH��³7R�EH�QRUPDO�LV�WKH�
XOWLPDWH�DLP�RI�WKH�XQVXFFHVVIXO´ 

/LNHV��$LGDQ�5RDQWUHH 
'LVOLNHV��*UDSHV 
:LOO�PLVV��5DQJ�7RQHU�	�
0U�7RQHU¶V�%DWPDQ�EHOW 
4XRWH��³:H�JURZOHG�DW�
KHU�WR�HVWDEOLVK�GRPL�
QDQFH´ 

/LNHV��7UDYHOOLQJ�WR�QHZ�
FRXQWULHV��6FRXWV��UXJE\��
KDQJLQJ�RXW�ZLWK�IULHQGV��VOHHS 
'LVOLNHV��6FKRRO��/HDYLQJ�
&HUW��EXOOLHV��SHRSOH�ZKR�DUH�
GHOLEHUDWHO\�PHDQ 
:LOO�PLVV��1RW�PXFK 
4XRWH��³$GYHQWXUH�PD\�KXUW�
EXW�PRQRWRQ\�ZLOO�NLOO�\RX´ 

 

/LNHV��7UDYHOOLQJ 
'LVOLNHV��*HWWLQJ�RXW�RI�EHG�LQ�WKH�
PRUQLQJ 
:LOO�PLVV��7KH�ZKROH�SODFH�	�WKH�
SHRSOH 
4XRWH��³3HRSOH�\RX�ORYH��WKH\�
PDGH�\RX�ZKR�\RX�DUH��7KH\¶UH�
VWLOO�SDUW�RI�\RX��,I�\RX�VWRS�EHLQJ�
\RX��WKDW�ODVW�ELW�RI�WKHP�WKDW¶V�VWLOO�
DURXQG�LQVLGH��ZKR�\RX�DUH��LW¶V�
JRQH´�*OHQQ-7KH�:DONLQJ�'HDG� 

 
/LNHV��5RDG�IURQWDJH 
'LVOLNHV��/HVV�WKDQ�����
DFUHV 
:LOO�PLVV��%LR�ZLWK�&LDUD 
4XRWH��³*X\V��UHPHPEHU�
WKDW�WLPH�,�ZRQ�DQ�$OO�,UH�
ODQG"´�-�)LRQD�0F1HU�
QH\��$OO�,UHODQG�&KDPSLRQ 

������������� 
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'LVOLNHV��%HLQJ�VODJJHG 
:LOO�PLVV��7KH�ODGV�JHW�
WLQJ�EODPHG�IRU�HYHU\�
WKLQJ�WKH�JLUOV�GR��0RE�
PHQWDOLW\� 
4XRWH��³«�2.�ILQH��
\RX¶YH�FRQYLQFHG�PH´ 

������������ 
ǲ������ǳ 

����������� 
ǲ�����ǳ 


�����	������ 
ǲ
�����	�����ǳ 

������������ǯ����� 

/LNHV��'UDZLQJ��FRFRD�SRSV��FRPLFV��
YLGHR�JDPHV 
'LVOLNHV��0\�EURZQ�SHQFLO�!���DOVR�
DQJU\�SXJV 
:LOO�PLVV��)DLQWLQJ�DW�$VVHPEO\ 
4XRWH��ŚƩƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬ
ǁĂƚĐŚ͍
ǀсĚYǁϰǁϵtŐyĐYΘĨĞĂƚƵƌĞсǇŽƵƚƵ͘ďĞ�� 
³1HYHU�JRQQD�JLYH�\RX�XS��QHYHU�
JRQQD�OHW�\RX�GRZQ´ 

/LNHV��&RPSODLQLQJ 
'LVOLNHV��'&*�IRU�
REYLRXV�UHDVRQV 
:LOO�PLVV��,¶OO�PLVV�
QRWKLQJ�	�QR-RQH  

/LNHV��&DOLQ�.OHLQ�
VRFNV 
'LVOLNHV��1RUPDO�VRFNV 
:LOO�PLVV��.LOOLDQ�&D�
KLOO 
4XRWH��³1R�&DOYLQ�
.OHLQ´ 

/LNHV��:DONLQJ�DURXQG�WKH�
VFKRRO�ZLWK�(PPD�WR�DYRLG�JR�
LQJ�RXWVLGH�DW�OXQFK 
'LVOLNHV��3HRSOH�VWHDOLQJ�RXU�
OXQFK�WDEOH 
:LOO�PLVV��7KDW���ZHHN�WKDW�,�
ZDVQ
W�FRQFXVVHG 
4XRWH��³*XHVV�ZKR¶V�FRQFXVVHG�
DJDLQ�´ 

/LNHV��)ULGD\�QLJKWV 
'LVOLNHV��'RLQJ�QRWKLQJ�
RQ�)ULGD\V 
:LOO�PLVV��6ODJJLQJ�*LE�
ER�DERXW�KRZ�EDG�&KHOVHD�
DUH 
4XRWH��³,�SURPLVH�P\�
IRUHKHDG¶V�QRW�WKDW�ELJ´ 

/LNHV��&KLFNHQ�WLNND��KDQJLQJ�
RXW�ZLWK�IULHQGV��JRVVLS��*$$�
DQG�EDNLQJ 
'LVOLNHV��$VVHPEO\ 
:LOO�PLVV��/XQFKWLPH�FKDWV�ZLWK�
P\�IULHQGV�DQG�JHWWLQJ�D�KDOI�GD\�
RQ�D�)ULGD\ 
4XRWH��³7KH�RQH�ZKR�IDOOV�DQG�
JHWV�XS�LV�PXFK�VWURQJHU�WKDQ�
WKH�RQH�ZKR�QHYHU�IHOO´ 

/LNHV��)ULHQGV��RQLRQV��
IOXII\�FRZV 
'LVOLNHV��6FKRRO��VSLGHUV��
FDXOLIORZHU 
:LOO�PLVV��9DUVKD¶V�FRQ�
VWDQW�DQQR\DQFH 
4XRWH��³$FFHSW�KXJV��WKH�
GRQ¶W�FRPH�FKHDS´ 

4XRWH��³<RX�
RQO\�OLYH�RQFH��
EXW�LI�\RX�GR�LW�
ULJKW��RQFH�LV�
HQRXJK´ 


������������� 
ǲ
����ǳ 

*UHDWHVW�$FKLHYHPHQW��1HYHU�
EHLQJ�QRPLQDWHG�IRU�6WXGHQW�RI�
WKH�0RQWK�IRU���FRQVHFXWLYH�\HDUV 
'LVOLNHV��$Q\�IRUP�RI�ORXG�FKHZ�
HU 
:LOO�PLVV��,VRODWLRQ�&OXE��JHWWLQJ�
WR�VHH�WKH�(LIIHO�7RZHU�IURP�WKH�
EXV�ZLQGRZ 
4XRWH��³,W�ZDVQ
W�PH��WKDW�ZDV�
-HQQ\´ 
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/LNHV��:DONLQJ�DURXQG�WKH�
VFKRRO�WR�DYRLG�JRLQJ�RXWVLGH�
ZLWK�1LFROD 
'LVOLNHV��6ORZ�ZDONHUV�LQ�EXV\�
KDOOV 
:LOO�PLVV��0V�4XLQQ�DVNLQJ�IRU�
P\�DEVHQFH�QRWHV 
4XRWH��³2K�VRUU\��,�GLGQ¶W�
NQRZ�WKDW�ZDV�GXH�WRGD\´ 

������ǯ������� 
ǲ�ǯ���ǡ���������������ǳ 

������ǯ�������� 


������������� 
ǲ�������ǳ 

����-���������������� 
ǲ�����ǳ 

/LNHV��*HWWLQJ�GLVWUDFWHG 
'LVOLNHV��0\�$'+' 
:KDW�,¶OO�PLVV��$OO�P\�
WHDFKHUV��WKDQNV�IRU�HYHU\�
WKLQJ� 
4XRWH��³(GXFDWLRQ�LV�LP�
SRUWDQW��EXW�OHJ�GD\�LV�LP�
SRUWDQWHU´ 

/LNHV��/DWH�QLJKW�WULSV�WR�
%RRMXP 
'LVOLNHV��-RQDWKDQ�SRN�
LQJ�P\�VLGH 
:LOO�PLVV��&KORH�VWLFNLQJ�
KHU�ILQJHUV�LQ�P\�OXQFK 
4XRWH��


ZKHH]LQJ


 

/LNHV��7D\WR�FULVS�VDQG�
ZLFKHV 
'LVOLNHV��:UHFN�LW�5\DQR 
:LOO�PLVV��0V�'RRQDQ¶V�
FKDWV�LQ�FODVV 
4XRWH��³,W�ZDV�HDVLHU�WR�
MXPS�WKH�ERUGHU�WKDQ�WR�
SDVV�WKH�/HDYLQJ�&HUW´ 

/LNHV��&RZER\�KDWV�	�VSD�
JKHWWL 
'LVOLNHV��(YHU\RQH��H[FHSW�
,WDOLDQV 
:LOO�PLVV��+RUVHEDFN�ULGLQJ�
WKURXJK�FRXQWU\�ILHOGV�ZLWK�
0U��-RUGDQ 
4XRWH��³:KHQV¶D�\RXU�'RO�
PLR�'D\"´ 

/LNHV��1DSSLQJ 
'LVOLNHV��%HLQJ�ZRNHQ�IURP�
D�QDS 
:LOO�PLVV��7KH�H[FLWHPHQW�
RI�UHPHPEHULQJ�,�KDYH�D�GD\�
RII� 
4XRWH��³,I�OLIH�LV�VRXS���,¶P�
D�IRUN´ 

/LNHV��*XLWDU�SOD\LQJ 
'LVOLNHV��1�$ 
:LOO�PLVV��&KDLQVDZH���
6SXG��*DYLQ�&KDSPDQ 
4XRWH��³,I�\RX�ZDQW�WR�EH�D�
5RFNVWDU�RU�MXVW�EH�IDPRXV��
UXQ�GRZQ�WKH�VWUHHW�QDNHG��
<RX¶OO�PDNH�WKH�QHZV�RU�
VRPHWKLQ¶�´ 

/LNHV��6QHDNLQJ�IRRG�LQWR�
H[DPV 
'LVOLNHV��*HWWLQJ�FDXJKW�
HDWLQJ�IRRG�LQ�H[DPV 
:LOO�PLVV��*RVVLSLQJ�ZLWK�
0V�*LOQD 
4XRWH��³20*�JLUOV´�

WXPP\�UXPEOHV
 

/LNHV��&KLFNHQ�UROOV 
'LVOLNHV��$Q\WKLQJ�
KHDOWK\ 
4XRWH��³:DNLQJ�XS�
LV�WKH�KDUGHVW�WKLQJ�
LQ�WKH�PRUQLQJ´ 

/LNHV��7DNLQJ�HYHU\RQH¶V�IRRG 
'LVOLNHV��5XQQLQJ�RXW�RI�IRRG 
:LOO�PLVV��3HRSOH�RIIHULQJ�PH�
IRRG��UDWKHU�WKDQ�PH�DVNLQJ�IRU�
LW��VDLQWV��ZHJRWQHHGV 
4XRWH��³,�FDQ�HDW�D�ZKROH�
7REOHURQH�LQ����PLQXWHV��,W¶V�D�
VNLOO��QRW�DQ�DGGLFWLRQ´ 

/LNHV��%HLQJ�ULJKW 
'LVOLNHV��6LQpDG¶V�DSSOH�
SURSDJDQGD 
:LOO�PLVV��7KH�PDQ\�2VFDU�
ZRUWK\�SHUIRUPDQFHV�RI�
&ODVVLFV 
4XRWH��³,�DOZD\V�WKRXJKW�
6RSKLH�ZDV�7XUNLVK´�-�%UtDQ�
2¶&DUUROO�µ�� 

��������������� 
ǲ��ǳ 

/LNHV��'RPLQRV 
'LVOLNHV��$VVHPEO\ 
:LOO�PLVV��7KH�WHD�
	�ELVFXLWV 
4XRWH��³%HWWHU�ODWH�
WKDQ�QHYHU�[´ 
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/LNHV��3�(� 
'LVOLNHV��)DNH�WDQ 
:LOO�PLVV��7XWRULDO�
ZLWK�WKH�JXUOV 
4XRWH��³,�KDYHQ¶W�
GRQH�3�(��RQFH�WKLV�
\HDU´ 

 
/LNHV��/LYLQJ�QH[W�WR�
6SDU 
'LVOLNHV��/LYLQJ�QH[W�WR�
6SDU 
:LOO�PLVV��7XWRULDO�ZLWK�
WKH�JXUOV 
4XRWH��³6RUU\�JDO�LW¶V�
RQ�P\�GHSRS�[[´ 

��������� 
ǲ�������������ǳ 

/LNHV��6XJDU 
'LVOLNHV��3HRSOH�ZLWK�IXOO�
IXQFWLRQDO�SDQFUHDVHV 
:LOO�PLVV��/XQFK�RXWVLGH�
0V�.HOO\¶V�RIILFH 
4XRWH��³7KLV�PRE�PHQ�
WDOLW\�ZRQ¶W�EH�WROHUDWHG´ 
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>ŝĨĞ�ŽĨ�ƚŚĞ�WĂƌƚǇ 
 

�ĚĂŵ�'ŝďƐŽŶ-
DĐ<ĞŶŶĂ 
�ŽŶŽƌ��ĂůǇ 

WĂĐŬ�>ĞĂĚĞƌ 
 

,ĂŶŶĂŚ��ĞƌŶƐ 
�ŝůůŝĂŶ��ǇƌŶĞ 

&ĞĂƌůĞƐƐ 
 

�ůŝ�<ĞĞŶĂŶ 
�ŚůŽĞ�&ĂŚĞƌƚǇ 

dĞĂĐŚĞƌ͛Ɛ�
WĞƚ 

 
:ŽŚŶ�ZĞĚŵŽŶĚ 

�ĞŶ�tǇĞƌ 

DĞŵĞůŽƌĚ 
ZŝŽŶĂ�DƵƌƉŚǇ 
sĂƌƐŚĂ�:ŽƐĞƉŚ 

�ŽŵĞĚŝĂŶ 
 

:ŽŶĂƚŚŽŶ��ƌŽǁŶĞ 
�ĂŵĞƌŽŶ�EŽůĂŶ 

�ůĂƐƐ�
�ůŽǁŶ 

 
�ŝŵŚŝŶ�DĐ'ĂŶŶ 
�Žůŵ�,ĂůƉŝŶ 

,ĞĂĚ��ŚĞĨ 
KƌůĂŝƚŚ�DĐ�ŽŶŶĞůů 

>ƵŬĞ�,ƵƌůĞǇ 

�ŚĂƩĞƌďŽǆ 
 

EĂĚŝŶĞ�&ŽŐĂƌƚǇ 
/ƐůĂ��ĂǀŝĚ 
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�ĞƐƚ�ĞǆĐƵƐĞ�ĨŽƌ�ďĞŝŶŐ�ůĂƚĞ�
Žƌ�ŶŽ�ŚŽŵĞǁŽƌŬ 

͞/�ǁĂƐ�ŝŶ�ƚŚĞ�ůŝŌ�ǁŝƚŚ�:ŽƐŚ�,ĂƌƚͲ
ŶĞƩ͟-��ŝĂŶ�<ĞůůǇ�ĂŶĚ��Žůŵ�,ĂůͲ
ƉŝŶ 
͞/�ŐŽƚ�ƐƚƵĐŬ͟ 
͞/�ǁĂƐŶ͛ƚ�ŝŶ�ĨŽƌ�ƚŚĂƚ͟ 
͞/�ďƌŽƵŐŚƚ�ƚŚĞ�ǁƌŽŶŐ�ĐŽƉǇ͟�-�
dŚŽŵĂƐ�>ĞǁŝƐ 

�ƌĂŵĂ�YƵĞĞŶ 
�ŽŝĨĞ�K͛�ƌŝĞŶ 

>ĂƵƌĞŶ�DŽŽŶĞǇ 
�ŵŵĂ�

K͛^ƵůůŝǀĂŶ 

'ĞŶƚůĞ�'ŝĂŶƚ 
 

�ƌĂŝŐ��ďĚƵů-
<ĂƌĞĞŵ 

DĂǆ��ĂǀĞŶƉŽƌƚ 

�ĞƐƚ��ƌĞƐƐĞĚ 
 

�ĂůůƵŵ�&ĂŚǇ 
�ŝŵŚŝŶ�DĐ'ĂŶŶ�
;^ŽĐŬƐ�ŽŶůǇͿ 

&ŽƌƚŶŝƚĞ�<ŝŶŐͬ
YƵĞĞŶ 

>ƵŬĞ��ƌĐŚďŽůĚ 

^ŵĂƌƚĞƐƚ 
KƌůĂ�&ŽůĞǇ� 

;/Ɛ�ƚŚĂƚ�ĞǀĞŶ�Ă�
ƋƵĞƐƟŽŶ͍Ϳ�
;'͘K͘�͘dͿ 

�ĞƐƚ�,Ăŝƌ 
 

:ŽŚŶ�ZĞĚŵŽŶĚ 
ZƵƚŚ��ŚƵŬǁƵĞǌŝ 

<ŝŶĚĞƐƚ 
 

�ĂƌƌĂŐŚ�,ǇŶĞƐ 
KƌůĂ�&ŽůĞǇ 
�ĂƌĂ��ŽǇůĞ 

&/&��WKdz 
:ŽƐŚ�,ĂƌƚŶĞƩ 

�ĂůůĂŶ�&ĂŐĂŶ�;/Ŷ�ŚŝƐ�
ǁŽƌĚƐ�ŚĞ͛Ɛ�Ă�ƐŝĐŬŽͿ 
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�ĞĐŽŵĞ�Ă�ƉƌŝĞƐƚͬ
ŶƵŶ 

�ŝůůŝĂŶ��ǇƌŶĞ 

�ŝĞ�ĮƌƐƚ�ŝŶ�Ă�ǌŽŵͲ
ďŝĞ�ĂƉŽĐĂůǇƉƐĞ 
�ĂƌĂ��ŽǇůĞ 

�Ğ�ƚŚĞ�ĮƌƐƚ�ĐŽƵƉůĞ�
ƚŽ�ŐĞƚ�ŵĂƌƌŝĞĚ 
KƌŶĂ�Θ�^Ăŵ 

tŝŶ�ƚŚĞ�>ŽƩŽ͕�ďƵƚ�
ůŽƐĞ�ƚŚĞ�ƟĐŬĞƚ 
ZƵƚŚ�<ŝŶŐ 

'Ğƚ�ƐƵƉĞƌƉŽǁĞƌƐ 
'ĂǀŝŶ��ŚĂƉŵĂŶ 

 

^ƵƌǀŝǀĞ�Ă�ǌŽŵďŝĞ�
ĂƉŽĐĂůǇƉƐĞ 

�Žůŵ�^ĞǀĞƐƚƌĞ 
^ŝŶĞĂĚ�

EĂƵŐŚƚŽŶ 

ZĞƚƵƌŶ�ŚĞƌĞ�ƚŽ�
ǁŽƌŬ�ĂƐ�Ă�ƚĞĂĐŚĞƌ 
,ĂǌĞů-:ĂŶĞ�DĞĞŚĂŶ 

:ĞƐƐŝĐĂ�tŽŶŐ 
EŝĐŽůĂ�'ŝďƐŽŶ 

�ĞĐŽŵĞ�Ă�ŵĂĚ�ƐĐŝͲ
ĞŶƟƐƚ 

DĂƩŚĞǁ�DĐ�ĞƌͲ
ŵŽƩ 

�ĞĐŽŵĞ�Ă�Įůŵ�ƐƚĂƌ 
 

&ƌĞǇĂ�<ĂǀĂŶĂŐŚ 
>ĂƵƌĞŶ�DŽŽŶĞǇ 
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�ĞĐŽŵĞ�Ă�ƐƵƉĞƌǀŝůͲ
ůĂŝŶ 

�ŝůůŝĂŶ��ǇƌŶĞ 
DĂƩŚĞǁ� 
DĐ�ĞƌŵŽƚ 

'Ğƚ�Ă�͚zĞƐ͛�ĨƌŽŵ�^ŝͲ
ŵŽŶ��ŽǁĞůů 
�ĚĂŵ��ůůŝŽƩ�Θ�
�ŽŐŚĂŶ�DĐ'ĞĞ� 
^ĂƌĂŚ�:ŽŶĞƐ 

dƌĂǀĞů�ƚŚĞ�ǁŽƌůĚ 
>ĂƌĂ�tĂůƐŚ�
&ĂŐŚĞƌĂǌǌŝ 

'ƌŽǁ�ƚŚĞ�ůŽŶŐĞƐƚ�
ďĞĂƌĚ 
�ŝĂƌĄŶ� 

KΖ^ƵŝůůĞĂďŚĄŶ 

'Ž�ƚŽ�ƐƉĂĐĞ 
dŽŵĄƐ��ƌŽĞ��ƌĂĚǇ� 

^Ɵůů�ŐĞƚ�/�͛Ě�ǁŚĞŶ�
ƚŚĞǇ͛ƌĞ�ϯϬ 

 
dŚŽŵĂƐ�>ĞǁŝƐ 

�Ž�Ă�ďƵŶŐĞĞ�ũƵŵƉ 
 

�ŝĂŶ�<ĞůůǇ 
�ŝƐůŝŶŐ�>ǇŶĐŚ 

�ĞĐŽŵĞ�dĂŽŝƐĞĂĐŚ 
 

�ŝůůŝĂŶ��ǇƌŶĞ 
ZƵƚŚ�<ŝŶŐ 

'Ž�ƚŽ�ƉƌŝƐŽŶ 
�ůĞǆ�'ŝďďŽŶƐ 
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^ƚĂƌƚ�Ă�ĨĂƐŚŝŽŶ�
ƚƌĞŶĚ 

 
�ǀĂ�DƵůƌĞĂŶǇ 
ZĂĐŚĂĞů�DŽŽƌĞ 

�ĞĐŽŵĞ�Ă�͚ƐŽĐŝĂů�
ŝŶŇƵĞŶĐĞƌ͛ 
ZşŽŶĂ��ůŽŐƐ 

�ĞĐŽŵĞ�Ă�ŵŝůůŝŽŶͲ
ĂŝƌĞ 

�ĂůůƵŵ�&ĂŚǇ 

tƌŝƚĞ�Ă�ďĞƐƚƐĞůůŝŶŐ�
ŶŽǀĞů 

 
�Žƌŝ�'ŽƌŵůĞǇ 
�ǀƌŝů�>ĞŶŶŽŶ 

tŝŶ�ĂŶ�KƐĐĂƌ 
�ĂƌƌĂŐŚ�,ǇŶĞƐ 

tŝŶ�ŐŽůĚ�Ăƚ�ƚŚĞ�
KůǇŵƉŝĐƐ 
ZŝŽŶĂ� 
DƵƌƉŚǇ 

WĂŝŶƚ�Ă�ŵĂƐƚĞƌͲ
ƉŝĞĐĞ 

�ŵŵĂ�
DĐ�ĂŵůĞǇ 
>ĂƌĂ�WŽǁĞƌ 

�ĞĐŽŵĞ�ƚŚĞ�
ǁŽƌůĚ͛Ɛ�ƐƚƌŽŶŐĞƐƚ�
ŵĂŶͬǁŽŵĂŶ 
'ĂƌǇ��ŽŶůĂŶ 
�ŝƐůŝŶŐ�>ǇŶĐŚ 

tŝŶ�Ă�EŽďĞů�WĞĂĐĞ�
WƌŝǌĞ 

^ŽƉŚŝĞ�DĐ>ŽƵŐŚůŝŶ 
:ĞƐƐŝĐĂ�tŽŶŐ 



2018-19 Sixty-Six:  The Ratoath College Yearbook 36 

Coláiste Ráth Tó - Mol an óige agus tiocfaidh sí 

�ĞĐŽŵĞ�ƚŚĞ�
ǁŽƌůĚ͛Ɛ�ďŝŐŐĞƐƚ�
dǁŝƚĐŚ�ƐƚƌĞĂŵĞƌ 
DĂƌĐ��ŽŶŶĞůůǇ 

>ŽŽŬƐ�ůŝŬĞ�Ă�ĐĞůĞďͲ
ƌŝƚǇ 

�ĚĂŵ���ůůŝŽƚ—^ŝŶĞĂĚ�
K͛�ŽŶŶŽƌ�Θ�>ŽŐŝĐ 

�ĂƚĐŚ�Ăůů�ϴϬϳ�WŽŬĠͲ
ŵŽŶ 

�ŶĚƌĞŝ�DƵŶƚĞĂŶ 

'Ğƚ�ƐŽƌƚĞĚ�ŝŶƚŽ�
'ƌǇĸŶĚŽƌ 

�ŽĞ�ZŽŽŶĞǇ—tĂƚĐŚĞĚ�ƚŚĞ�
ŵŽǀŝĞƐ�ŵŽƌĞ�

ƟŵĞƐ�ƚŚĂŶ�/�ĐĂŶ�
ĐŽƵŶƚ�ĂŶĚ�ŚĂƐ�ƚŽŽ�

ŵĂŶǇ�ǁĂŶĚƐ 

'Ğƚ�ƐŽƌƚĞĚ�ŝŶƚŽ�
,ƵŋĞƉƵī 

 
�ŝůůŝĂŶ��ǇƌŶĞ—�
ŚĞ�ŝƐ�ƐĞĐƌĞƚůǇ�Ă�

ƚƌĂƉ 

�ĞĐŽŵĞ�Ă�ĨĂƌŵĞƌ 
 

�ĂƌŽŶ�<ĞůůǇ 
�ŝĚĂŶ�,ĂŶƌĂƩǇ 
>ĞĂŚ��ŽŶŶĞůůǇ 

'Ğƚ�ƐŽƌƚĞĚ�ŝŶƚŽ�
ZĂǀĞŶĐůĂǁ 

�ŝĚĂŶ�,ĂŶƌĂƩǇ 

DŽƌĞ�,ĂƌƌǇ�WŽƩĞƌ 
�ŽŶŽƌ��ĂůǇ—'ƌǇĸŶĚŽƌ�ĂƐ�ŚĞ͛Ɛ�ƐŽ�ŽďƐĞƐƐĞĚ�
ǁŝƚŚ�ŚŝŵƐĞůĨ 
,ĂǌĞů-:ĂŶĞ�DĞĞŚĂŶ—^ůǇƚŚĞƌŝŶ�ďĞĐĂƵƐĞ�
ƐŚĞ͛Ɛ�Ă�ƐůǇ�ƐŶĂŬĞ� 
>ĞĂŚ�ZŽŽŶĞǇ—'ƌǇĸŶĚŽƌ�ďĞĐĂƵƐĞ�ƐŚĞ�ĚŽĞƐ�
ƚŽŽ�ŵƵĐŚ�ĨŽƌ�ŚĞƌ�ĨƌŝĞŶĚƐ 
^ŽƉŚŝĞ�DĐ>ĂƵŐŚůŝŶ—'ƌǇĸŶĚŽƌ�ĨŽƌ�ŚĞƌ�
ƵŶǁĂǀĞƌŝŶŐ�ŵŽƌĂů�ĐŽŵƉĂƐƐ� 
�ĂƌƌĂŐŚ�,ǇŶĞƐ—�'ƌǇĸŶĚŽƌ�ďĞĐĂƵƐĞ�ŚĞ͛Ɛ�Ă�
ŐŽŽĚ�ƉĞƌƐŽŶ� 

'Ğƚ�ƐŽƌƚĞĚ�ŝŶƚŽ�
^ůǇƚŚĞƌŝŶ 

�ŵŵĂ�DĐ�ĂŵůĞǇ—
^ŚĞ͛Ɛ�Ă�
ƐŶĂŬĞ 
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/ƌŽŶ�DĂŶ 
 

�ĚĂŵ�tĞŝƌ—,Ğ͛Ɛ�ŚĂůĨ-
ŵĂĐŚŝŶĞ 

�ĂƉƚĂŝŶ��ŵĞƌŝĐĂ 
 

�ŵŵĂ�DĐ�ĂŵůĞǇ—^ŚĞ͛Ɛ�Ă�
ŐǇŵ�ůĂĚ͕�ďĞĐĂƵƐĞ�ƐŚĞ�ǁĂŶƚƐ�

ƚŽ 

tŽůǀĞƌŝŶĞ 
 

:ŽŚŶ�ZĞĚŵŽŶĚ—,Ğ͛Ɛ�ǀĞƌǇ�
ŚĂŝƌǇ͕ �ŚĂŝƌǇ�ĂĨ͕ �ƐŚŽƌƚ�Θ�ŚĂŝƌǇ 

dŚĞ�,ƵůŬ 
 

'ĂƌǇ��ŽŶůĂŶ—�ƌĞĂƟŶĞ͕�
ƉƵƌĞ�ŚƵŐĞ͕�ĐŚĞƐƚǇ͕ �ƐǁŽů͕�

ƐƚŽĐŬǇ͕ �ƚŚŝĐĐ 
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�ǇďŽƌŐ 
 

WĞƚĞƌ�WŽǁĞƌ—�ĞĐĂƵƐĞ͙�ǇĂ�
ŬŶŽǁ͘͘͘ 

^ƵƉĞƌŵĂŶ 
 

:ŽƐŚ�&ĂƌƌĞůů 

�ĂƉƚĂŝŶ�DĂƌǀĞů 
>ĞĂŚ�ZŽŽŶĞǇ—��ĂŵĞ�ŽƵƚ�ŽĨ�
ĐŝŶĞŵĂ�Θ�ŚĞƌ�ůŝĨĞ�ŇĂƐŚĞĚ�
ďĞĨŽƌĞ�ŚĞƌ�ĞǇĞƐ͕�ǁĞŶƚ�ŽŶ�

ĂďŽƵƚ�ŝƚ�ĨŽƌ�ĚĂǇƐ 

�ĂƚŵĂŶ 
:ĂƐŽŶ��ŵĞĮĞůĞ—Dƌ͘ �K͛ZĞŝůͲ
ůǇ�ĐĂůůĞĚ�Śŝŵ��ĂƚŵĂŶ�ŝŶ�

ĐůĂƐƐ�ďĞĨŽƌĞ�Θ�ŚĞ�ƚĂůŬƐ�ůŝŬĞ�
Śŝŵ 
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�Ŷƚ-DĂŶ�Θ�ƚŚĞ�tĂƐƉ 
 

,ĂŶŶĂ��ĞƌŶƐ�—�^ĂŵĞ�ƐŝǌĞ 

�ůĂĐŬ�WĂŶƚŚĞƌ 
 

ZƵƚŚ��ŚƵŬǁƵĞǌŝ—^ŚĞ͛Ɛ�
ƐƚƌŽŶŐ�Θ�ĮĞƌĐĞ�ĂĨ 

�ŽĐƚŽƌ�^ƚƌĂŶŐĞ 
 

�ŝĂŶ��ƵĐŬůĞǇ—��ĂƵƐĞ�ŚĞ�
ǁĂƐ�ŽŶĐĞ�ŝŶũƵƌĞĚ�ĂŶĚ�ŶŽǁ�

ŚĞ͛Ɛ�Ăůů�ŐƵĐĐŝ�ŚŽŵŝĞ 

dŚĞ�&ůĂƐŚ 
�Žůŵ�^ĞǀĞƐƚƌĞ—/Ĩ�ŚĞ�ǁĂƐ�
ƐƚƌƵĐŬ�ďǇ�ůŝŐŚƚŶŝŶŐ�ǁŚŝůĞ�
ŶĞǆƚ�ƚŽ�ŚŝƐ�ƌĞĚ�ďƵůů�ŚĞΖĚ�

ƉƌŽďĂďůǇ�ďĞĐŽŵĞ�dŚĞ�&ůĂƐŚ 
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WƌŽĨĞƐƐŽƌ�y 
 

�ŝĂŶ�<ĞůůǇ—dŚĞ�ďĂůĚǇ 

tŽŶĚĞƌ�tŽŵĂŶ 
�ŝƐůŝŶŐ�>ǇŶĐŚ—�^ŚĞΖƐ�ĨĞĂƌͲ
ůĞƐƐ�ĂŶĚ�ǁŝůůŝŶŐ�ƚŽ�ƐƚĂŶĚ�ƵƉ�

ĨŽƌ�ŚĞƌƐĞůĨ 

ZŽĐŬĞƚ�ZĂĐŽŽŶ 
 

�ŝŵŚŝŶŶ�DĐ'ĂŶŶ—��ĞͲ
ĐĂƵƐĞ�ŚĞ�ĐĂŶ�ŶĞǀĞƌ�ďĞ�ƐĞƌŝͲ

ŽƵƐ�Ăƚ�ƚŚĞ�ƌŝŐŚƚ�ƟŵĞ 

�ůĂĐŬ�tŝĚŽǁ 
 

�ŚůŽĞ�&ĂŚĞƌƚǇ—^ŚĞ͛Ɛ�ĂůͲ
ǁĂǇƐ�ƉƌĞƉĂƌĞĚ�ĨŽƌ�ĂŶǇƚŚŝŶŐ� 
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�ĞƐƚ��ƌĞƐƐĞĚ 
DƐ��ŽŽŶĂŶ 

DƐ�DŽŶĞƌĂǁĞůĂ 
Dƌ�dŽŶĞƌ�;�ĂƚŵĂŶ�

ďĞůƚ�ŽŶůǇͿ 

�ĞƐƚ�,Ăŝƌ 
 

Dƌ�:�DĐ�ĂƌƚŚǇ 
Dƌ�:ŽƌĚĂŶ 

>ŽŽŬƐ�ůŝŬĞ�Ă�ĐĞůĞďͲ
ƌŝƚǇ 

Dƌ�ĚĞ�dƵďĞƌǀŝůůĞ—
�ŶĚƌĞǁ�'ĂƌĮĞĚ 

Dƌ�,ŽƌĂŶ—��ƐŚĂƌŬ 
Dƌ�:�DĐ�ĂƌƚŚǇ—:ŽŶĂŚ�,ŝůů 

�ĂďǇ�&ĂĐĞĚ 
 

Dƌ�dŽŶĞƌ 
Dƌ�K͛�ǁǇĞƌ 

�ĞƐƚ��ĞĂƌĚ 
 

Dƌ�>ĞŽŶĂƌĚ 
 

EŝĐĞƐƚ 
 

DƐ��ĂůƚŽŶ 
DƐ��ŶŐůŝƐŚ 
DƐ�:ĂĐŬƐŽŶ 
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�ŝŐŐĞƐƚ�^ŽŌŝĞ 
 

Dƌ�DŽŽŶĞǇ 
&ƌ�W: 

Dƌ��Ăůů 

�ĐƚƐ�ƚŽƵŐŚ�ďƵƚ�ŚĂƐ�Ă�
ŚĞĂƌƚ�ŽĨ�ŐŽůĚ 
͞sŝŶŶǇ͟ 

Dƌ��ŽŶŶŽůůǇ 
DƐ��ĂƐĞǇ 
DƐ���<ĞůůǇ 

�ĞƐƚ�&ŽŽƚďĂůůĞƌ 
 

Dƌ�DĐ�ƵůĞǇ 
Dƌ�dŽŚĞƌ 

DƐ�:��ŽŶůŽŶ 

�ĞƐƚ�ƵƐĞƐ�͞/͛ŵ�ŶŽƚ�
ĂŶŐƌǇ͕�/͛ŵ�ũƵƐƚ�ĚŝƐͲ

ĂƉƉŽŝŶƚĞĚ͟ 
DƐ��ŽŶĂƚǇ 
DƐ�YƵŝŶŶ 

^ĐĂƌŝĞƐƚ 
 

Dƌ��ŽŶŶŽůůǇ 
DƐ�WƌĞŶĚĞƌŐĂƐƚ 

DƐ���<ĞůůǇ 
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7KLV�WURXEOHVRPH�WULR�DUH�
%URDGLH��7KHR�	�%DLOH\�IURP�
$RLIH�:DUG��7ULSOH�WKUHDW��WUL�
SOH�GRJJR�SRLQWV������ 

'DUUDJK�+\QHV�ZDQWV�
XV�WR�PHW�7HG��&OHDU�
O\��7HG�LV�D�JRRG�ER\��
����� 

1RZ�ZH�KDYH�D�VXSHU�
VWDU�LQ�WKH�PDNLQJ��
3DUNHU��ZLWK�KHU�KXPDQ�
-HVVLFD��$EVROXWH�
5RFNVWDU������� 

 
 
7KLV�)DQWDVWLF�)RXU�DOO�KDYH�RQH�VXSHU�
SRZHU�LQ�FRPPRQ—WKH�DELOLW\�WR�RYHU�
SRZHU�ZLWK�FXWHQHVV��([SHFW�WR�VHH�WKHP�
ILJKWLQJ�7KDQRV�LQ�¶$YHQJHUV��(QG�
JDPH·�WKLV�VXPPHU��DFFRUGLQJ�WR�=D�
UD�'R\OH��6XSHUSXSSHUV������� 
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7KLV�LV�/XQD��VKH�KDV�WZR�
GLIIHUHQW�FRORXUHG�H\HV�DQG�
URFNV�D�FRZER\�KDW��/DUD�
:DOVK-)DJKHUD]]L�LV�YHU\�
SURXG���\HHKDZ������ 

7LPH�WR�PHHW�&DVH\��D�JRRG�
GRJJR�DQG�IULHQG�WR�/HDK�
5RRQH\��%RWK�HQMR\�ORQJ�
ZDONV�LQ�WKH�SDUN�RQ�VXQQ\�
GD\V������� 

7KLV�PDQLDFDO�
PHQDJHULH�
FXUUHQWO\�DO�
ORZ�0HJDQ�
&ODQF\�WR�SUH�
WHQG�WR�EH�
WKHLU�RZQHU��

:H�KDYH�WKH JXLQHD�
SLJ��<XUL��WKH�ELUG��
&KULVWLDQ��WKH�GRJ�
$UWKXU�DQG�WKH�UDE�
ELW��*L]PR��7RR�FXWH�
WR�UDWH��ZH·OO�WU\�DQ\�
ZD\������� 

1R-RQH�URFNV�D�FRQH�RI�VKDPH�OLNH�
RXU�&\OGH�KHUH��6RSKLH�0F/RXJKOLQ�
LV�OXFN\�WR�KDYH�VXFK�D�VW\OLVK�GRJ�
JR��,FRQ������� 

)UHGGLH�LV�D�
EXQGOH�RI� 
HQHUJ\�ZKR�DOVR�
DSSUHFLDWHV�D�
JRRG�QDS��PXFK�
OLNH�KLV�RZQHU��
1LFROD�*LEVRQ��
'RJ�OLIH�JRDOV��
����� 
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�Ğ�ŚĂƉƉǇ� 
 
�ĞĐŽŵĞ�Ă�ŶƵƌƐĞ�ĂŶĚ�ǁŽƌŬ�ǁŝƚŚ�
ĐŚŝůĚƌĞŶ� 
 
�Ž�ƐŽŵĞ�ǁŽƌŬ� 
 
'Ğƚ�ŝŶƚŽ�ĐŽůůĞŐĞ�ĂŶĚ�ƚƌĂǀĞů�ƚŚĞ�
ǁŽƌůĚ� 
 
'Ğƚ�ŵŽƌĞ�ƐůĞĞƉ� 
 
'Ž�ƐĞĞ�ŵŽƌĞ�ŽĨ�ƚŚĞ�ǁŽƌůĚ 
 
,ŽƉĞĨƵůůǇ�ƚŽ�ďĞĐŽŵĞ�Ă�ƐŽůŝĐŝƚŽƌ 
 
/Ζůů�ƚƌǇ�ƚŽ�ŚĂǀĞ�ĨƵŶ�ĂŶĚ�ŐŝǀĞ�ŽƚŚĞƌ�ƉĞŽƉůĞ�ĨƵŶ͕�ĞǀĞŶ�ƚŚŽƵŐŚ�/�ŚĂǀĞ�ƚŚĞ�ƉĞƌͲ
ƐŽŶĂůŝƚǇ�ŽĨ�Ă�ƐƚĂůĞ�ƐůŝĐĞ�ŽĨ�ĚƌǇ�ƚŽĂƐƚ 
 
<ĞĞƉ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ�ĞǀĞƌǇŽŶĞ�ďƵƚ�ŵĂŬĞ�ůŽĂĚƐ�
ŽĨ�ŶĞǁ�ĨƌŝĞŶĚƐ� 
 
>ĞĂƌŶ�ĐŽŶǀĞƌƐĂƟŽŶĂů�/ƌŝƐŚ�ƉƌŽƉĞƌůǇ͘�>ĞĂƌŶ�
^ƉĂŶŝƐŚ�ĂŶĚ�ƐŝŐŶ�ůĂŶŐƵĂŐĞ�ĂƐ�ǁĞůů 
 
>ŝǀĞ 
 
DĞĞƚ�ĚĂĚĚǇ��ŽŶĂůĚ� 
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^ƚĂƌƚ�ǁŽƌŬŝŶŐ� 
 
^ƚŽƉ�ďĞŝŶŐ�Ă�ďĂĚ�ƉĞƌƐŽŶ 
 
dĂŬĞ�Ă�ĚĂǇ�Žī� 
 
dŽ�ĂĐƚƵĂůůǇ�ŐŽ�ƚŽ��ŵƐƚĞƌĚĂŵ� 
 
dŽ�ŚĂǀĞ�Ă�ƐŽĐŝĂů�ůŝĨĞ� 
 
dŽ�ŶŽƚ�ůĞĂǀĞ�ĞǀĞƌǇƚŚŝŶŐ�Ɵůů�ƚŚĞ�ůĂƐƚ�ŵŝŶƵƚĞ� 
 
dŽ�ƚƌǇ�ŶĞǁ�ƚŚŝŶŐƐ�ĂŶĚ�ƚƌĂǀĞů 
 
dƌĂǀĞů�ƚŚĞ�ǁŽƌůĚ 
 
tŚĞŶ�/�Ăŵ�ĮŶŝƐŚ�ƐĐŚŽŽů͕�/�ǁŝůů�
ĚĞĮŶŝƚĞůǇ�ďĞ�ƌĞĂĚǇ�ĨŽƌ�ŶĞǆƚ�ůĞǀĞů�
ŝŶ�ĐŽůůĞŐĞ͕�/�ĐŽƵůĚ�ŐĞƚ�Ă�ĨƵůů�ƟŵĞ�
ũŽď�ĂŶĚ�ŵĂǇďĞ�ƚŚĞ�ƐƉŽƌƚƐ�ƉƌĞͲ
ƐĞŶƚĞƌ�ĂŶĚ�ĐŽŵŵĞŶƚĂƚŽƌ�ǀĞƌǇ�
ƐŽŽŶ� 
 
EŽƚ�ďĞ�Ă�ǁĂƐƚĞƌ� 
 
EŽƚ�ƐƚĂƌǀĞ 
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�ůů�ϭϮϬϬ�ƐƚƵĚĞŶƚƐ�ŽĨ�ZĂƚŽĂƚŚ��ŽůůĞŐĞ�ƉƌĂǇŝŶŐ�ƚŽ�
ƚŚĞ��ůƵĞ�,ĞĂĚ�ǁŚŝůĞ�DƐ�WƌĞŶĚĞƌŐĂƐƚ�ƐŝƚƐ�ƚŽƉ�ŽĨ�
ƚŚĞ�ŚĞĂĚ� 
 
�ǆƚĞŶƐŝŽŶ�ŵĂǇ�ƉŽƐƐŝďůǇ�ďĞ�ŚĂůĨ�ĚŽŶĞ 
 
�ǆƚĞŶƐŝŽŶ�ƐƟůů�ŶŽƚ�ĮŶŝƐŚĞĚ͕�ƉƌĞĨĂďƐ�ŚĂǀĞ�ƚĂŬĞŶ�
ŽǀĞƌ�ƚŚĞ�ƐĐŚŽŽů 
 
/�ƚŚŝŶŬ�ŝƚ�ǁŝůů�ďƌŝŶŐ�ŶĞǁ�ĐůĂƐƐĞƐ͕�ŶĞǁ�ŐǇŵ͕�ĂĐƟǀŝͲ
ƟĞƐ͕�ŶĞǁ�ĐĂŶƚĞĞŶ�ĂŶĚ�ƐŚŽƉ�ŶĞĂƌ�ŽƵƌ�ƐĐŚŽŽů 
 
Dƌ��ŽŶŶŽůůǇ�ǁŝůů�ďĞ�ƉƌŝŶĐŝƉĂů�ĂŶĚ�ƌŽď�Ăůů�ƚŚĞ�W͘ �͘�
ũƵŵƉĞƌƐ�ĂŶĚ�ŶŽ�ŽŶĞ�ǁŝůů�ŚĂǀĞ�ĂŶǇ�ůĞŌ� 
 
Dƌ͘ �:ŽƌĚĂŶ�ǁŝůů�ďĞ�ƉƌŝŶĐŝƉĂů 
 
tŝůů�ƚŚĞ�ďƵŝůĚŝŶŐ�ďĞ�ďƵŝůƚ͍͍�tŝůů�ƚŚĞ�ŽƌŝŐŝŶĂů�ďƵŝůĚŝŶŐ�ďĞ�ĮŶĂůůǇ�ĐůĞĂŶ͍͍� 
 
dŚĞ�ĞǆƚĞŶƐŝŽŶ�ŵŝŐŚƚ�ďĞ�ŶĞĂƌůǇ�ĮŶͲ
ŝƐŚĞĚ͕�ĂŶĚ�ƚŚĞ�ŶĞǁ�ĞŶƚƌĂŶĐĞ�ŵŝŐŚƚ�
ďĞ�ŚĂůĨǁĂǇ͘ � 
 
tĞΖůů�ƚŚŝŶŬ�ŽĨ�Z��ĂƐ�ƚŚĞ�ƉŝƚƐ�ǁŚĞŶ�
ǁĞΖƌĞ�ůŝǀŝŶŐ�ŝƚ͘��Ƶƚ�ǁĞΖůů�ůŽŽŬ�ďĂĐŬ�ŽŶ�
ŝƚ�ĨŽŶĚůǇ�ůĂƚĞƌ�ŝŶ�ůŝĨĞ� 
 
dŚĞ�ĞǆƚĞŶƐŝŽŶ�ƐƟůů�ǁŽŶ͛ƚ�ďĞ�ďƵŝůƚ�ďƵƚ�
Ăƚ�ůĞĂƐƚ�ǁĞ�ŚĂǀĞ�ŶĞǁ�ŇŽŽƌƐ�ĂŶĚ�Ă�
ŶŝĐĞ�ƌŽĂĚ�ƚŽ�ĚƌŝǀĞ�ŝŶƚŽ�ƐĐŚŽŽů�ŽŶ͊͊� 
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�ŶǇ�ĐůĂƐƐ�ĞǀĞƌ�ǁŝƚŚ�Dƌ��ŽŶŶŽůůǇ 
 
'ĞƫŶŐ�Ă�ƉŝĐƚƵƌĞ�ǁŝƚŚ�Dƌ�'ŝďůŝŶ� 
 
'ĞƫŶŐ�ŵǇ�Ăƌƚ�ƉƌŽũĞĐƚ�ĚŽŶĞ� 
 
'ĞƫŶŐ�ƐĞŶƚ�ŽƵƚ�ŽĨ�ŵĂƚŚƐ�ĨŽƌ�ĞĂƟŶŐ�Ă�ůŽůůŝƉŽƉ�ĂŶĚ�ŚĂǀͲ
ŝŶŐ�DƐ͘�K͛�ǁǇĞƌ�ůĞĂŶ�ŽŶ�ƚŚĞ�ĚŽŽƌ�ƚŽ�ŬĞĞƉ�ŵĞ�ŽƵƚ͘ 
 
'ŽŝŶŐ�ŽƵƚ�ƚŽ�ĨŽŽƚďĂůů�ŵĂƚĐŚĞƐ�ǁĂƐ�ĂůǁĂǇƐ�ĨƵŶ 
 
/Ŷ�dz�ǁŚĞŶ�ǁĞ�ƚŽůĚ��ŝĂƌŵƵŝĚ�DĐ�ĂƌƚŚǇ�ŚĞ�ĐŽƵůĚ�Įƚ�ďĞƚǁĞĞŶ�ƚŚĞ�ƐŝŐŶ�ĂŶĚ�
ƉŽůĞ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�ĂŶĚ�ŚĞ�ŐŽƚ�ƐƚƵĐŬ�ǁŚŝůĞ�ƚƌǇŝŶŐ�ƚŽ�ƐƋƵĞĞǌĞ�
ƚŚƌŽƵŐŚ͘ 
 
/ƚĂůŝĂŶ��ǆĐŚĂŶŐĞ͕�DƐ�,ĂǇĞƐ�Θ�Dƌ�tŝŶƚĞƌƐ�͞�ǇŽƵ͛ǀĞ�ĨΎΎΎΎΎĚ�ƵƉ�͞�ƐƉĞĞĐŚ͕��
ƌƵŶŶŝŶŐ�ƚŽ�^ĞƉŚŽƌĂ�ďĞĨŽƌĞ�ŝƚ�ĐůŽƐĞĚ�ŝŶ�DĂĚƌŝĚ�ǁŝƚŚ�DƐ͘K͛EĞŝůů͕�DƐ͘DŽƌƌŝƐ͘� 
 
::�ďĞŝŶŐ�Ă�ƌŝŐŚƚ�ĂƵůĚ�ƐŶĞĞŬǇ�ďƌĞĞŬǇ 
 
DƐ�<ĞůůǇ�ƐŽǁŝŶŐ�:ŽƐŚ�,ĂƌƚŶĞƩΖƐ�ƚƌŽƵƐĞƌƐ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ��ŶŐůŝƐŚ�ĐůĂƐƐ�
ǁŚĞŶ�ƚŚĞǇ�ƌŝƉƉĞĚ��ŝŶ�ϱƚŚ�ǇĞĂƌ� 
 
^ŝŶŐŝŶŐ�Ă�ĚƵĞƚ�ǁŝƚŚ�Dƌ�DĐ��ƵůĞǇ�Ăƚ�ƚŚŝƌĚ�ǇĞĂƌ�
ŐƌĂĚ� 
 
dz͕ �Dƌ͘ ���DĐ�ĂƌƚŚǇ�ƚƌǇŝŶŐ�ƚŽ�ƐƋƵĞĞǌĞ�ďĞƚǁĞĞŶ�Ă�
ůĂŵƉƉŽƐƚ�ĂŶĚ�Ă�ƐŝŐŶ�ĂŶĚ�ǁŚĞŶ�ǁĞ�ǁĞƌĞ�ŵĞĂŶƚ�
ƚŽ�Ăůů�ďĞ�ĐůĞĂŶŝŶŐ͘ 
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:ƵƐƚ�ZĂŶŐ��ŽŶŶĞůůĂŶ�Ăůů�ƚŚƌŽƵŐŚ�ũƵŶŝŽƌ�ĐǇĐůĞ 
 
DĐ�ƵůĞǇ�ŝŶ�ŐĞŶĞƌĂů� 
 
DŽ�EŝƐƐĂƌ�ĐƌǇŝŶŐ�Ăƚ�ĂǁĂƌĚ�ĐĞƌĞŵŽŶǇ� 
 
Dƌ��Ăůů�ĂŶĚ��ĂƌƌĂŐŚ�<ĞĂǀǇ�ƚƌǇŝŶŐ�ƚŽ�ŽŶĞ�ƵƉ�ĞĂĐŚ�ŽƚŚĞƌ 
 
Dƌ�DŽŽŶĞǇ�ĂŶĚ�ƚŚĞ�ĐůŽĐŬ 
 
Dƌ͘ �dŽŶĞƌ�ďĞŝŶŐ�ŝŶ�ŐĞŶĞƌĂů�Ă�ŚĞƌŽ 
 
DƌƐ͘��ĂůƚŽŶ�ĨĂůůŝŶ�ŽŶ�ŚĞƌ�ĂƐƐ�ŝŶ�ϭƐƚ�ǇĞĂƌ 
 
DƐ��ŽŶŽŐŚƵĞ�ΗĞǆŝƐƚĞŶĐĞ�ŝƐ�ƐƵīĞƌŝŶŐΗ� 
 
DƐ�&ůĂƚůĞǇ�ŐŝǀŝŶŐ�ƵƉ�ŽŶ�ŚĞƌ�/ƚĂůŝĂŶ�ĐůĂƐƐ 
 
DƐ��ŽŶŽŐŚƵĞ�ƐůŝƉƉŝŶŐ�ŽŶ�ƉŝǌǌĂ�ďŽǆĞƐ�ŝŶ�
>ŝůůŝƉƵƚ 
 
DƐ͘��ŽŽŶĂŶ�ƚĂůŬŝŶ�ďŽƵƚ�ŚĞƌ�ĂŵĂǌŝŶŐ�ůŝĨĞ�ĚƵƌŝŶŐ�ŵĂƚŚƐ�ůŽů 
 
DƐ͘�ĂŶŶǇ�ƚĞůůŝŶŐ�ƵƐ�ĂďŽƵƚ�ŚĞƌ�ůŝĨĞ� 
 
DǇ�ĨĂǀŽƵƌŝƚĞ�ŵŽŵĞŶƚ�ĨƌŽŵ�Ă�ƚĞĂĐŚĞƌ�ŝƐ�ǁŚĞŶ�DƐ͘�ŽŶůŽŶ�ƚŽůĚ�ŵǇ�>���
�ůĂƐƐ-ŵĂƚĞƐ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ďĞƐƚ�>���'ƌŽƵƉ�ƚŚĂƚ�ƐŚĞ�ĞǀĞƌ�ŚĂĚ�ĂŶĚ�/�ĨŽƵŶĚ�
ŝŶƐƉŝƌĂƟŽŶĂů͘ 
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dŚĂƚ�ƟŵĞ�EŝĐŽůĂ�ĐĂŵĞ�ŝŶƚŽ�ŵĂƚŚƐ�
ǁŝƚŚ�Ă�ůŽůůŝƉŽƉ�ĂŶĚ�DƐ�ſ��ǁǇĞƌ�
ŬŝĐŬĞĚ�ŚĞƌ�ŽƵƚ� 
 
tŚĞŶ�DƐ��ŽŶŽŐŚƵĞ�ƐĂŝĚ�
ΗĞǆŝƐƚĞŶĐĞ�ŝƐ�ƐƵīĞƌŝŶŐΗ�ŝŶ�ĐůĂƐƐ͘ 
 
tŚĞŶ�DƐ͘�^ĂǀĂŐĞ�ŚĂŶĚĞĚ�ŵĞ�
ďĂĐŬ�ŵǇ��ŶŐůŝƐŚ�ĂƐƐŝŐŶŵĞŶƚ�ĂŶĚ�
ŚĞƌ�ĚŽŐ�ŚĂĚ�ĞĂƚĞŶ�ŝƚ� 
 
tŚĞŶ�ƚŚĞ�ƐĐŚŽŽů�ĐůŽƐĞĚ�ĨŽƌ�ϯ�ĚĂǇƐ�ĐĂƵƐĞ�ŽĨ�ƚŚĞ�ƐŶŽǁ͕�ďŝŐ�ƐŚŽĐŬ�ƚŽ�ƚŚĞ�ƐǇƐƚĞŵ͕�
ǁŝůů�ǁĞ�ĞǀĞƌ�ŐŽ�ƚŽ�ƐĐŚŽŽů�ĂŐĂŝŶ� 
 
tŚĞŶ�ǁĞΖƌĞ�ŝŶ�ŵĂƚŚƐ�ǁŝƚŚ�DƐ��ŽŽŶĂŶ�ĂŶĚ�ǁĞ�ƚĂůŬ�ĂďŽƵƚ�ƌĂŶĚŽŵ�ƐƚƵī�ďĂƌĞůǇ�ŐĞƚ�
Ă�ǁŽƌĚ�ŝŶ�ǁŚĞŶ�ƐŚĞΖƐ�ƚĂůŬŝŶŐ�ĂďŽƵƚ�ŚĞƌ�ůŝĨĞ�ƐƚŽƌǇ� 
 
Dƌ�DŽŽŶĞǇ�ďŽƵŶĐŝŶŐ�ƵƉ�ĂŶĚ�ĚŽǁŶ�ŝŶ��ŶŐůŝƐŚ�ĐůĂƐƐ 
 
Dƌ�DƵŶŶĞůǇ͛Ɛ�ƉĂƟĞŶĐĞ͘�:ƵƐƚ�ƚŚĞ�ŶĞǀĞƌ�ĞŶĚŝŶŐ���'�ƉƌŽũĞĐƚ�ĂŶĚ�ŚŝƐ�ĞŶĚůĞƐƐ�ƉĂͲ
ƟĞŶĐĞ�ĨŽƌ�ŵĞ�ĂŶĚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ĐůĂƐƐ͘��ůƐŽ�ƚŚĞ�ďĂŶƚĞƌ�ĂŌĞƌ�ƐĐŚŽŽů͘ 
 

Dƌ�dŽŚĞƌ�ƚĞůůŝŶŐ�Ăůů�ƚŚĞ�ŐŝƌůƐ�ƵƉƐƚĂŝƌƐ�ƚŽ�ŐĞƚ�
ŽƵƚ�ŽŶ�Ă�tĞĚŶĞƐĚĂǇ�Ăƚ�ůƵŶĐŚ� 
 
Dƌ͘ �DŽŽŶĞǇ�ďƌĞĂŬŝŶŐ�ŚŝƐ�ŽǁŶ�ĐůŽĐŬ�ǁŝƚŚ�
ŚŝƐ�ƉĞŶ�ƚŚĞŶ�ďůĂŵŝŶŐ�Ă�ƐƚƵĚĞŶƚ�ĨŽƌ�ĚŽŝŶŐ�ŝƚ 
 
DƐ��ŽŶůŽŶ�ĨĂůůŝŶŐ�ŽǀĞƌ�ŝŶ�ƚŚĞ�ŽďƐƚĂĐůĞ�
ĐŽƵƌƐĞ� 
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��ŵĂƐƐŝǀĞ�ƚŚĂŶŬ�ǇŽƵ�
ƚŽ�DƐ�WƌĞŶĚĞƌŐĂƐƚ�
ĂŶĚ�Ăůů�ƚŚĞ�ƚĞĂĐŚĞƌƐ�
ǁŚŽ�ǁĞƌĞ�ŐŽŽĚ�
ƐƉŽƌƚƐ�ĂŶĚ�ĂĐƚƵĂůůǇ�
ŐĂǀĞ�ƚŚĞŝƌ�ƉĞƌŵŝƐƐŝŽŶ�
ĨŽƌ�ƚŚĞƐĞ�ŵĞŵĞƐ�ƚŽ�
ďĞ�ƵƐĞĚ�ŝŶ�ƚŚĞ� 
zĞĂƌďŽŽŬ͊ 
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ϭƐƚ�ƚŽ�ϯƌĚ�ǇĞĂƌ�ǁĂƐ�ũƵƐƚ�ĞŵďĂƌƌĂƐƐŝŶŐ͘ 
 
ϮŶĚ�dz�>ŝůůŝƉƵƚ�ƚƌŝƉ͕�ŵĂĚ�ĐƌĂŝĐ 
 
ϱƚŚ�ǇĞĂƌ�ƚƌŝƉ�ƚŽ�&ƌĂŶĐĞ͕�ƚǇ͕�ďĞŝŶŐ�ĐĂůůĞĚ�ƚŚƵŐƐ�ďǇ�DƐ͘�<ĞůůǇ�;ƚŚƵŐŐŝƐŚ�ŵŽď�ŵĞŶƚĂůŝƚǇͿ 
 
�ĞŝŶŐ�ĂŶ�D��Ăƚ�ƚŚĞ�ƐĐŚŽŽů�ƚĂůĞŶƚ�ƐŚŽǁ 
 
�ĞƐƚ-�&ƌĂŶĐĞ�ƚƌŝƉ�ŝŶ�ϱƚŚ�ǇĞĂƌ 
 
�ƌŽƉƉĞĚ�ŵǇ�ƉŚŽŶĞ�ŝŶ�ƚŚĞ�ƚŽŝůĞƚ�ŽŶ�Ă�&ƌĞŶĐŚ�ƚƌŝƉ͘� 
 
&ĂŝŶƟŶŐ�ŝŶ�ĨƌŽŶƚ�ŽĨ�Ă�ϲƚŚ�ǇĞĂƌ�ĂƌĞ�ĐůĂƐƐ 
 
&ĂůůŝŶŐ�ƵƉ�ƚŚĞ�ƐƚĂŝƌƐ͕�ĨĂůůŝŶŐ�ƵƉ�ƚŚĞ�ƐƚĂŝƌƐ�ǁŚŝůĞ�ƐůŝƉƉŝŶŐ�ŽŶ�ĂŶ�ŽƌĂŶŐĞ͕�ƚŚĞ�ďůĞĞƉ�ƚĞƐƚ͕�ƐŽŵĞ�ŽĨ�
ƚŚĞ�ůĂĚƐ�ƉƵŶĐŚŝŶŐ�ƚŚĞ�ǁĂůů�ŝŶ�,ĂůůĂ�ĂŶ�WŚŝĂƌƐĂŝŐŚ�Ăƚ�ůƵŶĐŚ�ŵĞĂŶŝŶŐ�ǁĞ�ǁĞƌĞ�ŶĞǀĞƌ�ĂůůŽǁĞĚ�
ďĂĐŬ�ŝŶ�ƚŚĞƌĞ͘ 
 
&ŽŽĚ�ĮŐŚƚƐ� 
 
&ƌĞŶĐŚ�dƌŝƉ�ϮϬϭϴ͕�dz͕ �dŚĞ��ůƵĞ�,ĞĂĚ�^ƚĂƚƵĞ͕�EŽƚ�ƐĞĞŝŶŐ�ƚŚĞ�ŶĞǁ�ĞǆƚĞŶƐŝŽŶ 
 
,ŝŐŚĞƐƚ�ŵŽŵĞŶƚ�-�EŝĂŵŚ�ĨĂůůŝŶŐ�Žī�ƚŚĞ�ƚĂďůĞ�ŝŶ�ĮƌƐƚ�ǇĞĂƌ͘ �>ŽǁĞƐƚ�ŵŽŵĞŶƚ�-�ϭϬ�ǁĞĞŬƐ�/�ƐƉĞŶƚ� 
ŝŶ�ĮŌŚ�ǇĞĂƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ĂƌŽƵŶĚ� 
 
,ŝŐŚƐ�-�dz͕ �ƌĞůŝŐŝŽŶ�ǁŝƚŚ�Dƌ͘ �DŽŽŶĞǇ͕�ƚƵƚŽͲ
ƌŝĂů͕�ǁŚĞŶ�sĂƌƐŚĂ�:ŽƐĞƉŚ�ŐŽƚ�ŚĞƌ�ŚĂŶĚ�
ƐƚƵĐŬ�ŝŶ�Ă�ĐŚĂŝƌ�ŝŶ�ƌĞůŝŐŝŽŶ͕�>ŽǁƐ-�ŐƵǇƐ�
ĨƌŽŵ�ŽƵƌ�ǇĞĂƌ�ƉƵƫŶŐ�ƚŚĞŝƌ�ŚĞĂĚ�ƚŚƌŽƵŐŚ�
ƚŚĞ�ǁĂůů�ŽĨ�,ĂůůĂ�ĂŶ�WŚŝĂƌƐŝŐŚ�ĂŶĚ�ŶŽǁ�
ŶŽŶĞ�ŽĨ�ƵƐ�ĐĂŶ�ŐŽ�ŝŶ�ƚŚĞƌĞ�Ăƚ�ůƵŶĐŚ�͗; 
 
dŚĂƚ�ƟŵĞ�/�ǁŽŶ�ƚŚĞ��ƌĚ��ŝŶŶŝƌĞ�ďůĂǌĞƌ�ŝŶ�Ă�
ďĞƚ 
 
tĂƚĞƌ�ĮŐŚƚ�ŽŶ�ƐƉŽƌƚƐ�ĚĂǇ 
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>ŽǁƐ-�ĚĂďďŝŶŐ͕�ĨĂůůŝŶŐ�ƵƉ�
ƚŚĞ�ƐƚĂŝƌƐ�Ă�ůŽƚ� 
 
DĂƚŚƐ�ǁŝƚŚ��ĂƌƌĂŐŚ�ĂŶĚ�
�ŝĂŶ� 
 
Dƌ͘ �DŽŽŶĞǇ�ŵĞƐƐŝŶŐ�ƵƉ�ŝŶ�
ĐůĂƐƐ� 
 
DƐ�>ĞĂǀǇ͛Ɛ�ŵĂƚŚƐ�ĐůĂƐƐ� 
 
DǇ�ďĞƐƚ�ŵĞŵŽƌǇ�ǁĂƐ�ŚĂǀŝŶŐ�ĨƵŶ�ǁŝƚŚ�ŵǇ�ĨƌŝĞŶĚƐ͕�ƚŚĞƌĞ�ŝƐ�ŶŽƚŚŝŶŐ�ǁŽƌƐƚ�ŵǇ�ŵĞŵŽƌǇ�ŝŶ�
ZĂƚŽĂƚŚ��ŽůůĞŐĞ͕�ŵǇ�ĨƵŶŶŝĞƐƚ�ŵĞŵŽƌǇ�ŝƐ�ĚŽŝŶŐ�ĚĂďďŝŶŐ�ĂŶĚ�ĮŶĂůůǇ�ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�ĞŵďĂƌƌĂƐƐͲ
ŝŶŐ�ŵĞŵŽƌŝĞƐ�ĚƵƌŝŶŐ�ŵǇ�ƟŵĞ�ŝŶ�ƐĐŚŽŽů͘ 
 
DǇ�ŚŝŐŚƐ�ŽĨ�ZĂƚŽĂƚŚ��ŽůůĞŐĞ�ĞĂƐŝůǇ�ŚĂƐ�ƚŽ�ďĞ�ZĂŶŐ�DĂƌƟŶ͘�/�ůŽǀĞĚ�ĞǀĞƌǇƚŚŝŶŐ�ĂďŽƵƚ�ƚŚĂƚ�ƌĂŶŐ�
ĂŶĚ�ĞǀĞƌǇŽŶĞ�ŝŶ�ŝƚ͘�DǇ�ďŝŐŐĞƐƚ�ďůŽŽƉĞƌ�ŝƐ�ƉƌŽďĂďůǇ�ǁŚĞŶ�/�ƉƵŬĞĚ�ŝŶ�ϮŶĚ�ǇĞĂƌ�ĂŶĚ�ũƵƐƚ�ĐŽŵͲ
ƉůĞƚĞůǇ�ĚƌĞŶĐŚĞĚ�DƐ͘�DĂƌƟŶƐ�ƌŽůĞ�ďŽŽŬ�ĂŶĚ�ůŝŬĞ�Ăůů�ŽĨ�ƚŚĞ�ůŝŶĞƐ�ĂƌŽƵŶĚ�ŵĞ�ďƵƚ�ƐƵƌĞ�ůŽŽŬ�ŶŽ�
ŽŶĞ�ƌĞŵĞŵďĞƌƐ�ƐŽ�ƚŚĂƚ͛Ɛ�ƚŚĞ�ďĞƐƚ�ƉĂƌƚ͘�WƌŽ͛Ɛ�ŽĨ�ďĞŝŶŐ�ƵŶƉŽƉƵůĂƌ� 
 
KƵƌ�ǇĞĂƌ�ƐŝŶŐŝŶŐ��ŽŶŽƌ�<ŶŽǁůĞƐΖ�ŶĂŵĞ�ŝŶ�ƚŚĞ�ƚƵŶĞ�ŽĨ�ƚŚĞ�:ƵƌĂƐƐŝĐ�WĂƌŬ�ƚŚĞŵĞ 
 
WŽŽƌ�DƐ�YƵŝŐůĞǇ�ƐƵƌǀŝǀŝŶŐ�ŚĞƌ�/ƌŝƐŚ�ĐůĂƐƐ 
 
^ĐƌĞĂŵŝŶŐ�zĞĞ�ŝŶ�dz 
 
^ƉŝůůŝŶŐ�ŵǇ�ƚĞĂ�Ăůů�ŽǀĞƌ�ŵǇƐĞůĨ�ĂŶĚ�ƚŚĞ�ďƵƐ�ĂŌĞƌ�ƚŚĞ�ĐĂŵŽŐŝĞ�ĮŶĂů� 
 
tŚĞŶ�,ĂůůĂ�ĂŶ�WŚŝĂƌƐĂŝŐŚ�ǁĂƐ�ƐƟůů�ŽƉĞŶ�ͬ�ϲƚŚ�ǇĞĂƌ�ǁĂƚĞƌ�ĮŐŚƚ�ŽŶ�ƐƉŽƌƚƐ�ĚĂǇ�ͬ�&ƌĂŶĐĞ�ƚƌŝƉ�ĂŶĚ�
DƐ��ŽŶůŽŶ�ǁŝŶŶŝŶŐ�ƚŚĞ�ǁŚŽůĞ�ŵĂƚĐŚ�ĨŽƌ�ŚĞƌ�ƚĞĂŵ�ͬ�ŵĂŬŝŶŐ�ĂŵĂǌŝŶŐ�ĨƌŝĞŶĚƐ�ĨŽƌ�ůŝĨĞ�ͬ�ǁŚĞŶ�/�
ĂĐƚƵĂůůǇ�ĨĞůů�ƵƉ�ƚŚĞ�ƐƚĂŝƌƐ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ƉĞŽƉůĞ�ͬ�ƐƉĞĂŬŝŶŐ�ƚŽŽ�ůŽƵĚůǇ�ĂŶĚ�ĞǀĞƌǇŽŶĞ�ŚĞĂƌŝŶŐ�ŵǇ�
ĞŵďĂƌƌĂƐƐŝŶŐ�ƐƚŽƌŝĞƐ� 
 
tŚĞŶ�EŝĂŵŚ�ĨĂƌƚĞĚ�ŝŶ�ƌĞůŝŐŝŽŶ 
 
tŝŶŶŝŶŐ�>ĞŝŶƐƚĞƌ�ǁŝƚŚ�ŚƵƌůŝŶŐ�ƚĞĂŵ 
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�ůǁĂǇƐ�ůŽǀĞĚ�Dƌ͘ �DĐ�ĂƵůĞǇ�-�:ŽƌĚĂŶ��ŶƚŚŽŶǇ�:ŽƐĞƉŚ��ƌĞŶŶĂŶ�WĞƉƉĂƌĚ 
 
�ĞĂƌ��ƌƚ�ƚĞĂĐŚĞƌƐ͕�ĚŽŶ͛ƚ�ŵĂŬĞ�ƐƚƵĚĞŶƚƐ�ĐƌǇ͘ � 
 
�ĞĂƌ�DƐ��ĂůƚŽŶ͕�/�ŚŽƉĞ�ǇŽƵ�ŬŶŽǁ�ƚŚĂƚ�ǇŽƵƌ�
ŵǇ�ĨĂǀŽƌŝƚĞ�ƚĞĂĐŚĞƌ�ƚŚĂƚ�/͛ǀĞ�ŚĂĚ�ŝŶ�ƚŚĞ�
ƐĐŚŽŽů�ĂŶĚ�ĂƌĞ�ƚŚĞ�ŬŝŶĚĞƐƚ�ĂŶĚ�ĨƌŝĞŶĚůŝĞƐƚ�
ƚĞĂĐŚĞƌ�ŐŽŝŶŐ͕�ƌĞĂůůǇ�ŐŽŝŶŐ�ƚŽ�ŵŝƐƐ�ǇŽƵ͕�ǇŽƵ�
ĂůǁĂǇƐ�ŵĂĚĞ�ŵĞ�ĨĞĞů�ǁĞůĐŽŵĞ� 
 
�ĞĂƌ�ŵǇ�ďĞůŽǀĞĚ�::͕�ƐƚĂǇ�ďĞĂƵƟĨƵů� 
 
,ĂƉƉǇ�&ĂƚŚĞƌ͛Ɛ��ĂǇ͕ ��ĂĚ�;Dƌ͘DĐ�ƵůĞǇͿ�ĂŶŽŶ͘� 
 
/�ŚĂƚĞ�ǇŽƵ�;Dƌ�:ŽƌĚĂŶͿ�-�>ĂƌĂ 
 
,ŝ�Dƌ�'ŝďƐŽŶ͕�ƚŚĂŶŬƐ�ĨŽƌ�ƐƵĚĚĞŶůǇ�ůĞĂǀŝŶŐ�ŽƵƌ�ƌĂŶŐ 
 
/�ůŝŬĞ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ĞŶũŽǇ�ŵǇ�ũŽƵƌŶĞǇ�ŝŶ�ůĂƐƚ�
ĮǀĞ�ǇĞĂƌƐ�ďĞĐĂƵƐĞ�/�ŚĂǀĞ�Ă�ǁŽŶĚĞƌĨƵů�
ŵĞŵŽƌŝĞƐ�ƐƵĐŚ�ĂƐ�ďŝƌƚŚĚĂǇ͕ �ĞƚĐ͘ 
 
/�ůŽǀĞ�ǇŽƵ� 
 
DŝƐƐ͘��ĂůƚŽŶ�Ε�ǇŽƵ�ĂůǁĂǇƐ�ŵĂĚĞ�ŵǇƐĞůĨ�
ĂŶĚ�ƚŚĞ�ŽƚŚĞƌ�ƐƚƵĚĞŶƚƐ�ƐŽ�ĐŽŵĨŽƌƚĂďůĞ�ŐŽͲ
ŝŶŐ�ŝŶƚŽ�ĐůĂƐƐ͕�ǇŽƵ�ƵŶĚĞƌƐƚŽŽĚ�ƵƐ͘�zŽƵ�ĂƌĞ�
ŽŶĞ�ŽĨ�ƚŚĞ�ĞĂƐŝĞƐƚ�ƉĞŽƉůĞ�ƚŽ�ƚĂůŬ�ƚŽ͕�ĂŶĚ�ĂůͲ
ǁĂǇƐ�ǁĞůĐŽŵĞ�ƵƐ�ǁŝƚŚ�Ă�ƐŵŝůĞ 
 
DŽŽŶĞǇ͛Ɛ�Ă�' 
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Dƌ͘ �DĞĞŚĂŶ�ƐƟůů�ŚĂƐ�ŵǇ�ũĂĐŬĞƚ͘�/ƚƐ�
ƉƌŽďĂďůǇ�ďƵƌŶƚ�ďǇ�ŶŽǁ�ƐŝŶĐĞ�ŚĞ�ŬĞƉƚ�
ŝƚ�ŶŝĐĞ�ĂŶĚ�ƚŽĂƐƚǇ�ĨŽƌ�ƐŽ�ůŽŶŐ 
 
DƐ��ĂůƚŽŶ�-�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƉƵƐŚŝŶŐ�
ŵĞ�ŽƵƚƐŝĚĞ�ŽĨ�ŵǇ�ĐŽŵĨŽƌƚ�ǌŽŶĞ�ĂŶĚ�
ŐŝǀŝŶŐ�ŵĞ�ĐŽŶĮĚĞŶĐĞ�ƚŚĂƚ�/�ǁŝůů�ĐĂƌƌǇ�
ǁŝƚŚ�ŵĞ�ƚŚƌŽƵŐŚŽƵƚ�ŵǇ�ůŝĨĞ��ĂŶĚ�ĨŽƌ�ƉƵƫŶŐ�ƵƉ�ǁŝƚŚ�ŵĞ�ĨŽƌ�ϱ�ǇĞĂƌƐ͘� 
 
DƐ��ŽŽŶĂŶ�-�ŚĂǀĞ�ŚĞƌ�ĨŽƌ�ŵĂƚŚƐ�ĂŶĚ�ƐŚĞΖƐ�ƚŚĞ�ŶŝĐĞƐƚ�ƚĞĂĐŚĞƌ�ĞǀĞƌ�
ŝƚΖƐ�ŵǇ�ĨĂǀŽƵƌŝƚĞ�ĐůĂƐƐ�ƚŽ�ŐŽ�ƚŽ�ĞǀĞŶ�ƚŚŽ�/�ĚŽŶΖƚ�ůŝŬĞ�ƚŚĞ�ƚŽƉŝĐƐ�/�ũƵƐƚ�
ůŽǀĞ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�͕�ĞǀĞŶ�ƚŚŽƵŐŚ�ǁĞ�ĚŽŶΖƚ�ĚŽ�ŽƵƌ�Śǁ�ĂŶĚ�ǇĂ�
ŐŝǀĞ�ŽƵƚ�Ă�ďŝƚ�ƐƟůů�ůŽǀĞ�ƚŚĞ�ĐůĂƐƐ�� 
 
DƐ͘�ŽŶůŽŶ�ŚĂƐ�ďĞĞŶ�ǁŝƚŚ�ŵĞ�ĨƌŽŵ�ĚĂǇ�ŽŶĞ�ĂŶĚ�/�ŽǁĞ�ƐŽ�ŵƵĐŚ�ƚŽ�
ŚĞƌ͘ ��ĞƐƚ�ƚĞĂĐŚĞƌ�ŐŽŝŶŐ͘� 
 
DƐ͘DĐ'ĂƌƌŽŶ-�ƚŚĂŶŬƐ�ĨŽƌ�ĞŶĐŽƵƌĂŐͲ
ŝŶŐ�ŵĞ�ƚŽ�ŐŽ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�ďŽǆ�
ǁŝƚŚ�ŵǇ�Z^Z�ĂŶĚ�ĂůůŽǁŝŶŐ�ŵĞ�ƚŽ�ŐŽ�
ŵǇ�ŽǁŶ�ǁĂǇ�ǁŝƚŚ�ŝƚ�ĂŶĚ�ƚŽ�ƚĂŬĞ�
ĐŽŶƚƌŽů�ŽĨ�ŝƚ͘�zŽƵƌ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�
ŚĞůƉĞĚ�ŚĂƐ�ŚĞůƉĞĚ�ŵĞ�ďĞĐŽŵĞ�
ŵŽƌĞ�ĐŽŶĮĚĞŶƚ�ĂŶĚ�ŝŶĚĞƉĞŶĚĞŶƚ�
ǁŝƚŚ�ƚŚĞ�ǁŽƌŬ�ŝ�ĚŽ͊�dŚĂŶŬƐ�ĨŽƌ�ŵĂŬͲ
ŝŶŐ�ŵĞ�ůŽǀĞ�ŚŝƐƚŽƌǇ͊� 
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Dƌ�&ĂƌƌĞůů�/�ŬŶŽǁ�ǇŽƵ�ƉƌŽďĂďůǇ�ĞǆƉĞĐƚ�ŵĞ�ƚŽ�ŶŽƚ�ƐƉĞĂŬ�/ƌŝƐŚ�ĂŐĂŝŶ͘�/�ƌĞĂůͲ
ůǇ�ĚŽ�ůŝŬĞ�/ƌŝƐŚ�ĂŶĚ�/�ŚŽƉĞ�ƚŽ�ůĞĂƌŶ�ĐŽŶǀĞƌƐĂƟŽŶĂů�/ƌŝƐŚ�ĂŌĞƌ�ƐĐŚŽŽů͘�zŽƵ�
ǁĞƌĞ�ƚŚĞ�ďĞƐƚ�/ƌŝƐŚ�ƚĞĂĐŚĞƌ�/�ĞǀĞƌ�ŚĂĚ�ĂŶĚ�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ƉĂƟĞŶĐĞ͘�
WĞƚĞƌ� 
 
Dƌ�DŽŽŶĞǇ-�ƌĞůĞĂƐĞ�ǇŽƵƌ�ŝŶŶĞƌ�ƐĂƉ 
 
Dƌ�K͛ZĞŝůůǇ�ǇŽƵ�ĂƌĞ�ǁŝƚŚŽƵƚ�Ă�ĚŽƵďƚ�ďŝƉŽůĂƌ�/�ƐǁĞĂƌ� 
 
Dƌ͘ �dŽŶĞƌ͕ �ƚŚĂŶŬƐ�ĨŽƌ�ŐŝǀŝŶŐ�ŵĞ�Ă�ůŽǀĞ�ĨŽƌ�ŚŝƐƚŽƌǇ͘�zKh��Z����>�'�E�͊ 
 
Dƌ͘�ŽŶŶŽůůǇ͕�ĞǀĞŶ�ƚŚŽ�ǇŽƵ�ǁĞƌĞ�ƚŚĞ�ƐĐĂƌŝĞƐƚ�ƚĞĂĐŚĞƌ�/͛ǀĞ�ĞǀĞƌ�ŚĂĚ�ƚŚĞƌĞ͛Ɛ�
ŽŶĞ�ƚŚŝŶŐ�ƚŚĂƚ�ƐĞƚ�ǇŽƵ�ĂƉĂƌƚ�ĨƌŽŵ�Ăůů�ŽƚŚĞƌ�ƚĞĂĐŚĞƌƐ͕�ǇŽƵ�ƐŚŽǁĞĚ�ƚŚĞ�
ŵŽƐƚ�ĐŽŵƉĂƐƐŝŽŶ�ĂŶĚ�ĐĂƌĞĚ�ƚŚĞ�ŵŽƐƚ�ĂďŽƵƚ�ŚŽǁ�ǇŽƵƌ�ƐƚƵĚĞŶƚƐ�ĚŝĚ�ĂŶĚ�
ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚůǇ�ƉƵƐŚĞĚ�ĞǀĞƌǇŽŶĞ�ĂŶĚ�ĂŶǇŽŶĞ�ƚŽ�ĚŽ�ƚŚĞƌĞ�ďĞƐƚ͕�ǇŽƵ�
ŚĂǀĞ�Ă�ƉƵƌĞ�ŚĞĂƌƚ�ŽĨ�ŐŽůĚ�ĂŶĚ�ŝƚ͛Ɛ�ŐŽŶŶĂ�ďĞ�ŵĂĚ�ƚŚŝŶŬŝŶŐ�ŝ�ĐĂŶ͛ƚ�ĐŽŵĞ�/Ŷ�
ƚŽ�ŚĞĂƌŝŶŐ�ƐŽŵĞ�ƐĂƐƐǇ�ĐŽŵŵĞŶƚ͕�ĞǀĞŶ�ƚŚŽƵŐŚ�ǇŽƵ�ŵĂŬĞ�ŝƚ�ƐĞĞŵ�ůŝŬĞ�
ǇŽƵƌ�ƚŚĞ�ŽŶĞ�ƚĞĂĐŚĞƌ�ǇŽƵ�
ĚŽŶ͛ƚ�ǁĂŶŶĂ�ŚĂǀĞ͕�/͛ŵ�ŐůĂĚ�
ƚŽ�ƐĂǇ�/�ŬĞƉƚ�ŽŶ�ǇŽƵƌ�ŐŽŽĚ�
ƐŝĚĞ�ĂŶĚ�ŐŽƚ�ƚŽ�ƐĂǁ�ƚŚĞ�Dƌ͘ �
�ŽŶŶŽůůǇ�ƐǁĞĂƌƐ�ĚŽĞƐŶ͛ƚ�ĞǆͲ
ŝƐƚ͕�ĞĂƐŝůǇ�ƚŚĞ�ďĞƐƚ�ƚĞĂĐŚĞƌ�
/͛ǀĞ�ĞǀĞƌ�ŚĂĚ͘�/͛ůů�ĂůǁĂǇƐ�ŚĂǀĞ�
ƚŚĞ�ƵƉŵŽƐƚ�ƌĞƐƉĞĐƚ�ĨŽƌ�ǇŽƵ�
ĂŶĚ�/͛ůů�ĂůǁĂǇƐ�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�
ƉƵƐŚŝŶŐ�ŵĞ�ƚŽ�ĚŽ�ƚŚĞ�ďĞƐƚ�/�
ĐĂŶ�Ε>ƵŬĞ͘� 
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^ŽƌƌǇ�Dƌ�KΖEĞŝů�ĨŽƌ�ůĞĂǀŝŶŐ�ĐĞƌƚ�ŽƌĚŝͲ
ŶĂƌǇ�ŵĂƚŚƐ�ĐůĂƐƐ�-�zŽƵ�ŬŶŽǁ�ǁŚŽ�ƚŚŝƐ�
ŝƐ 
 
^ƵƌĞ�/͛ůů�ƉƌŽďĂďůǇ�ƐĞĞ�ƚŚĞŵ�Ăůů�ŶĞǆƚ�
ǇĞĂƌ�ƐŽ�ƐĞĞ�ǇŽƵ�ƐŽŽŶ-��ůĞǆ�'ŝďďŽŶƐ 
 
dŚĂŶŬƐ�ĨŽƌ�Ăůů�ƚŚĞ�ŵĞŵŽƌŝĞƐ�ĂŶĚ�ŐŽŽĚ�
ůƵĐŬ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ� 

 
dŚĂŶŬƐ�ƚŽ�DƐ��ĚĞů��ŽŶůŽŶ�ĨŽƌ�ďĞŝŶŐ�ƐŽ�ůŽǀĞůǇ 
 
dŽ�ĂŶǇ�ƚĞĂĐŚĞƌ�ƚŚĂƚ�ƚƌŝĞƐ�ƚŽ�ƚĂŬĞ�ŵǇ�ŚŽŽĚŝĞ�Žƌ�ũĂĐŬĞƚ͘�tŚǇ͍ 
 
dŽ�Dƌ͘ �DĐ�ƵůĞǇ�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ďĞŝŶŐ�ƚŚĞ�ŶŝĐĞƐƚ�ĂŶĚ�ƐǁĞĞƚĞƐƚ�ƉĞƌƐŽŶ�Ăůů�ƚŚĞ�ǁĂǇ�
ƚŚƌŽƵŐŚ�ƐĐŚŽŽů�ĨƌŽŵ�KƌŶĂ� 
 
dŽ�Dƌ�DĐ<ĞŶŶĂ�tĞ�ǁŝůů�ũŽŝŶ�Ă�ĐƵůƚ�-�ĨƌŽŵ�ǇŽƵƌ�ƚǁŽ�ĨĂǀƐ�>ĂƵƌĞŶ�ĂŶĚ�,ĂŶŶĂŚ����������� 
 
dŽ�DƐ͘�&ůǇŶŶ͘�/�ŶŽƟĐĞ�Ăůů�ƚŚĞ�ĞǆƚƌĂ�ǁŽƌŬ�ǇŽƵ�
ĂůǁĂǇƐ�ƉƵƚ�ŝŶ�ƚŽ�ŚĞůƉ�ƵƐ�ŐĞƚ�ŽƵƌ�ďĞƐƚ�ƌĞƐƵůƚƐ�
ĂŶĚ�/�ƌĞĂůůǇ�ĂƉƉƌĞĐŝĂƚĞ�ŝƚ͘�dŚĂŶŬ�ǇŽƵ͕�KƌůĂ�
&ŽůĞǇ 
 
tŚǇ�ĚŝĚ�ǇŽƵ�ŚĂƚĞ�ŵĞ�ƐŽ�ŵƵĐŚ�sŝŶŶǇ�K͛ZĞŝůͲ
ůǇ͍� 
 
Dƌ�,ĂŶŶŽŶ-�ƉƌŽďĂďůǇ�ďĞƐƚ�ƚĞĂĐŚĞƌ�/ΖǀĞ�ŚĂĚ�
ĂŶĚ�ƚŚĞ�ƌĞĂƐŽŶ�/ΖǀĞ�ĚŽŶĞ�ƐŽ�ǁĞůů�ŝŶ�ĞŶŐŝͲ
ŶĞĞƌŝŶŐ�ĂŶĚ�ƉƌŽďĂďůǇ�ŝŶ�ŽƚŚĞƌ�ƐƵďũĞĐƚƐ�ƚŽŽ 
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,ŝŐŚůŝŐŚƚ�с�:ŽŶĂƚŚĂŶ�ƐůŝƉƉŝŶŐ�
ŽŶ�Ă�ƐƚƌĂǁďĞƌƌǇ�ĂŶĚ�ƚƌǇŝŶŐ�ƚŽ�
ĂĐƚ�ĐŽŽů͘��ŝĂƌĂŶ�ƉĞƌĨŽƌŵŝŶŐ�ŝŶ�
ŚŝƐ�ƐŽĐŬƐ�ĨŽƌ�>��DƵƐŝĐ͘�&ŝŶĂůůǇ�
ŐĞƫŶŐ�>ĂƵƌĂ�DĂůŽŶĞǇ�ƚŽ�ƐŝŶŐ͘�
>Žǁ�с�ŵŝƐƐŝŶŐ�ŚĞƌ�ƐŝŶŐŝŶŐ�ĂƐ�/�
ǁĂƐ�ƐŝĐŬ͘� 
 
&ŽƌŵĞƌ�ůŽǁ͕�ŶŽǁ�Ă�ŚŝŐŚ͕�
ǁŽƵůĚ�ďĞ��Žůŵ�,ĂůƉŝŶ�ƉƌĞͲ
ƚĞŶĚŝŶŐ�ŚĞ�ŚĂĚ�dŽƵƌĞƩĞΖƐ�ŽŶ�
ŵǇ�ĮƌƐƚ�ĚĂǇ�ƚĞĂĐŚŝŶŐ�ŝŶ�ƚŚĞ�
ƐĐŚŽŽů͘�/�ĂůƐŽ�ĞŶũŽǇĞĚ�ƚŚĞ�ƚǁŽ�ƉĂŐĞ�ĞƐƐĂǇ�ŽŶ�ƚŚĞ�ƐǇŵƉƚŽŵƐ�ŽĨ�dŽƵͲ
ƌĞƩĞΖƐ�ŚĞ�ŚĂĚ�ƚŽ�ŚĂŶĚ�ƵƉ�ĂƐ�ƉƵŶŝƐŚŵĞŶƚ͘ 
 
�ŶǇ�ƟŵĞ��ŽŶŽƌ��ĂůǇ�Žƌ��ŝŵŚŝŶ�DĐ'ĂŶŶ�ŽƉĞŶ�ƚŚĞŝƌ�ŵŽƵƚŚƐ�ŝŶ�,ŝƐͲ
ƚŽƌǇ�ĂůǁĂǇƐ�ĐĂƵƐĞƐ�ƐŽŵĞ�ĐŽŶĐĞƌŶ�ĂƐ�ƚŚĞǇ�ĐŽƵůĚ�ďĞ�ŐĞĂƌŝŶŐ�ƵƉ�ƚŽ�
ƐĂǇ�ƐŽŵĞƚŚŝŶŐ�ǁŝůĚůǇ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ͘ 
 
�ŝůůŝĂŶ��ǇƌŶĞ�ƚƌǇŝŶŐ�ƚŽ�Įƚ�ƚŚĞ�ǁŽƌůĚΖƐ�ďŝŐŐĞƐƚ�ƐƵŝƚĐĂƐĞ�ŝŶƚŽ�Ă�ZǇĂŶĂŝƌ�
ďĂŐŐĂŐĞ�ĐƌĂƚĞ͘�/�ƚŚŝŶŬ�ŝƚ�ŚĂĚ�ŚŝƐ�ĐŚĂƌŐĞ�ƉŽƌƚ�ŝŶ�ŝƚ͘ 
 
�ŝůůŝĂŶ��ǇƌŶĞ�ĐĂƌƌǇŝŶŐ�ĂƌŽƵŶĚ�DĞŝŶ�<ĂŵƉĨ�ŝŶ�ŚŝƐ�ũĂĐŬĞƚ�ĨŽƌ�Ă�ǇĞĂƌ 
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�ŽŐŚĂŶ�DĐ'ĞĞ�ƚƌǇŝŶŐ�ŽƵƚ�^ĂƌĂŚΖƐ�ĚƌĞƐƐ�;ŽǀĞƌ�ŚŝƐ�ƵŶŝͲ
ĨŽƌŵͿ�ŝŶ�>��DƵƐŝĐ�-�ŽƵƌ�ĞǇĞƐ�ǁŝůů�ŶĞǀĞƌ�ƌĞĐŽǀĞƌ͘ � 
 
�ĂůůƵŵΖƐ�ƌĞŶĚŝƟŽŶ�ŽĨ�ΖdŝŵĞ�ŽĨ�ŵǇ�>ŝĨĞΖ�ĨƌŽŵ��ŝƌƚǇ�
�ĂŶĐŝŶŐ�ĂŶĚ�ĚŝƐĐůŽƐƵƌĞ�ŽĨ�ŚŝƐ�ůŽǀĞ�ĨŽƌ�WĂƚƌŝĐŬ�^ǁĂǇǌĞΖƐ�
ĚĂŶĐĞ�ŵŽǀĞƐ�ǁĂƐ�Ă�ƐƉĞĐŝĂů�ŵŽŵĞŶƚ�ŝŶ�ŽƵƌ�/ƌŝƐŚ�ĐůĂƐƐ�
ƚŚŝƐ�ǇĞĂƌ͘ �� 
 
ΗdŚĞ��ŝŐ�^ĂĚΗ 
 
Η^ŝƌ͕ �ǇŽƵƌ�ǀŽŝĐĞ�ƐŽƵŶĚƐ�ůŝŬĞ�ǇŽƵΖǀĞ�ƐǁĂůůŽǁĞĚ�Ă�ĐŚĞǁ�
ƚŽǇΗ�-��ŝŵŚŝŶ�DĐ'ĂŶŶ�ƚŽ�Dƌ�dŽŶĞƌ 
 
Η�ŽǇƐ�ǁŝůů�ďĞ�ďŽǇƐΗ�-�ϲƚŚ�zĞĂƌ�,ŝƐƚŽƌǇ 
 
,ĞĂƌŝŶŐ�ƚŚĂƚ�:ŽŚŶ�ZĞĚŵŽŶĚ�ƉůĂǇĞĚ�ƚŚĞ�ƚĂŵďŽƵƌŝŶĞ�ŝŶ�ŚŝƐ�ƉƌŝŵĂƌǇ�ƐĐŚŽŽů�ĐŚŽŝƌ�
ĂŶĚ�ŵǇƐĞůĨ�ĂŶĚ�Dƌ�DĐ�ĂƌƚŚǇ�ŝŶ�ƐƟƚĐŚĞƐ�ůĂƵŐŚŝŶŐ�ǁĂƚĐŚŝŶŐ�ƚŚŝƐ�ĚƵƌŝŶŐ�W�͘����� 
 
�ŚůŽĞ�&ĂŚĞƌƚǇ�ƚŚŝŶŬŝŶŐ�ŝƚ�ǁŽƵůĚ�ďĞ�ŚŝůĂƌŝŽƵƐ�ƚŽ�ƚƌŝƉ�ŵĞ�ƵƉ͘� 

 
^ĞĂŶ��ŝůůŽŶ�ĐŽŵŵĞŶƟŶŐ�ŽŶ�ŵǇ�ŶĞǁ�ƌƵŶͲ
ŶĞƌƐ�Žƌ�ĐůŽƚŚĞƐ�ŝŶ�W��ĂŶĚ�ŚŽǁ�/�ĐĂŶ�ŶŽƚ�
ǁĞĂƌ�EŝŬĞ�ĂŶĚ��ĚŝĚĂƐ�ƚŽŐĞƚŚĞƌ͘ � 
 
:ĂŵĞƐ�,ĞŶŶĞƐƐǇ�ŐƌĂĐŝŶŐ�ƵƐ�ǁŝƚŚ�ŚŝƐ�ƉƌĞƐͲ
ĞŶĐĞ�ŝŶ�W��ƚŚĞ�ŽĚĚ�ƟŵĞ͘� 
 
:ĞƐƐŝĐĂ�tŽŶŐ�ĨŽƌ�ŝŶǀĞŶƟŶŐ�tŽŶŐ�Ăůů� 
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^ŝǆƚŚ�zĞĂƌƐ�-�ZĞŵĞŵďĞƌ�ƚŚĂƚ�Ăůů�
ǇŽƵƌ�ŚĂƌĚ�ǁŽƌŬ�ǁŝůů�ƉĂǇ�Žī͘�tŚǇ�
Įƚ�ŝŶ�ǁŚĞŶ�ǇŽƵ�ǁĞƌĞ�ďŽƌŶ�ƚŽ�
ƐƚĂŶĚ�ŽƵƚ͊�zŽƵ�ŚĂǀĞ�ƚŽ�ďĞ�ŽĚĚ�ƚŽ�
ďĞ�ŶƵŵďĞƌ�ŽŶĞ—DƐ��ĂůƚŽŶ 
 
dŽ�ŵǇ�ƐŝǆƚŚ�ǇĞĂƌ�/ƌŝƐŚ�ĐůĂƐƐ͕�/�ĨĞĞů�
ƉƌŝǀŝůĞŐĞĚ�ĂŶĚ�ŚŽŶŽƵƌĞĚ�ƚŽ�ŚĂǀĞ�
ƚĂƵŐŚƚ�ǇŽƵ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͘ �zŽƵƌ�ǁŽƌŬ�ƌĂƚĞ�ĂŶĚ�ůĞǀĞů�ŽĨ�ŵĂƚƵƌŝƚǇ͕ �
ƉĂƌƟĐƵůĂƌůǇ�ĂƉƉƌŽĂĐŚŝŶŐ�ƚŚĞ�ŽƌĂů�ĞǆĂŵ�ǁĂƐ�ŝŵƉƌĞƐƐŝǀĞ͘�ZĞŵĂŝŶ�ŬŝŶĚ�
ƚŽ�ǇŽƵƌƐĞůǀĞƐ�ĂŶĚ�ƚŽ�ĞĂĐŚ�ŽƚŚĞƌ͘ �tŝƐŚŝŶŐ�ǇŽƵ�Ăůů�ƚŚĞ�ǀĞƌǇ�ďĞƐƚ�ŽĨ�ůƵĐŬ�
ŝŶ�:ƵŶĞ͘—DƐ͘��ŶŐůŝƐŚ���� 
 
>ĂĚƐ�Θ�ůĂĚŝĞƐ�ŝƚ�ŚĂƐ�ďĞĞŶ�ĂŶ�ĂďƐŽͲ
ůƵƚĞ�ƉůĞĂƐƵƌĞ�ƚŽ�ŚĂǀĞ�ŐŽƩĞŶ�ƚŽ�
ŬŶŽǁ�ǇŽƵ͕�ĨƌŽŵ�ƚŚŽƐĞ�/�ŚĂĚ�ŝŶ�
ZĂŶŐ��ŽŶŶĞůůĂŶ�Θ�'ŝďƐŽŶ�Žƌ��ůĂƐͲ
ƐŝĐƐ�ŝŶ�ϯƌĚ�zĞĂƌ͕ �ƚŽ�ƚŚĞ�ƐŚŽǁĞƌ�ŽĨ�
ǁĞŝƌĚŽƐ�ŝŶ�ŵǇ�ϲƚŚ�zĞĂƌ�,ŝƐƚŽƌǇ�
ĐůĂƐƐ͘�zŽƵ�ŚĂǀĞ�ŵĂĚĞ�ŵǇ�ũŽď�ƐŽ�
ĞĂƐǇ�ĂŶĚ�ƐĂǇŝŶŐ�ŐŽŽĚďǇĞ�ƐŽ�ŝŶͲ
ĐƌĞĚŝďůǇ�ŚĂƌĚ͘�/�ǁŝƐŚ�ǇŽƵ�Ăůů�ƚŚĞ�
ďĞƐƚ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ͊�-�Dƌ͘ �dŽŶĞƌ 
 
tŚĂƚĞǀĞƌ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ĚŽ�ĂŌĞƌ�
Z��ŐŽ�ĂŶĚ�ĚŽ�ŝƚ͕�ũƵƐƚ�ŵĂŬĞ�ƐƵƌĞ�ƚŽ�
ĞŶũŽǇ�ŝƚ͘—DƐ��ŽŽŶĂŶ 
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dŚĂŶŬ�ǇŽƵ�ϲƚŚ�zĞĂƌƐ�ĨŽƌ�ƚŚĞ�ĨƵŶ͕�
ŐŽŽĚ�ƐƉŝƌŝƚ�ĂŶĚ�ƚŚĞ�ĐƌĂŝĐ�ŝŶ�W��ĐůĂƐƐ͘�
DǇ�dƵĞƐĚĂǇ�ŐƌŽƵƉ͕�/�ŽŶůǇ�ŐŽƚ�ůĂŶĚͲ
ĞĚ�ǁŝƚŚ�ǇŽƵ�ƚŚŝƐ�ǇĞĂƌ�;ĂŶĚ�ǇĞƐ�ǇŽƵ�
ŐŽƚ�ůĂŶĚĞĚ�ǁŝƚŚ�ŵĞ�ƚŽŽͿ͕�/�ǁŝůů�
ΖŵŝƐƐΖ�ƚŚĞ�ŵŽĂŶƐ�ĂďŽƵƚ�ǁŚĂƚ�ǁĂƌŵ�
ƵƉ�ǁĞ�ǁŝůů�ďĞ�ĚŽŝŶŐ�ũƵƐƚ�ƚŽ�ƉĂƐƐ�ƚŚĞ�
ƟŵĞ�ĂŶĚ�ǇŽƵƌ�ŐĞŶĞƌĂů�ŐŽŽĚ�ǁŝůů�
ĂŶĚ�ĨƵŶ͘�DǇ�dŚƵƌƐĚĂǇ�ŐƌŽƵƉ͕�/�
ŬŶŽǁ�ǁĞΖƌĞ�ŶŽƚ�ƐƵƉƉŽƐĞĚ�ƚŽ�ŚĂǀĞ�
ĨĂǀŽƵƌŝƚĞƐ�ďƵƚ͘͘͘͘͘͘͘�/Ζŵ�ĚĞůŝŐŚƚĞĚ�ƚŚĂƚ�ǁĞ�ǁŝůů�ďĞ�ǇŽƵƌ�ǀĞƌǇ�ǀĞƌǇ�ǀĞƌǇ�ůĂƐƚ�
ĐůĂƐƐ�ŽĨ�ϲƚŚ�zĞĂƌ͘ �zŽƵƌ�ƉŽƐŝƟǀĞ�ĂƫƚƵĚĞ͕�ŐŽŽĚ�ĨƵŶ�ĂŶĚ�ũƵƐƚ�Ăůů�ƌŽƵŶĚ�ƐŽƵŶĚͲ
ŶĞƐƐ�ŚĂƐ�ŵĂĚĞ�ƚŚĞ�ůĂƐƚ�Ϯ�ǇĞĂƌƐ�ŽĨ�ŵǇ�ũŽď�ǀĞƌǇ�ĞŶũŽǇĂďůĞ�ĂŶĚ�/�Ăŵ�ŐŽŝŶŐ�ƚŽ�
ŵŝƐƐ�ŵǇ�dŚƵƌƐĚĂǇ�ĂŌĞƌŶŽŽŶƐ�ǁŝƚŚ�ǇŽƵ�ůŽƚ�ĂŶĚ�ƉůĂǇŝŶŐ�ŽƵƌ�ĚŽĚŐǇ�ŵƵƐŝĐ�ŝŶ�
ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ�ũƵƐƚ�ƚŽ�ƐĞĞ�ǁŚĂƚ�ƌĞĂĐƟŽŶƐ�ǇŽƵ�ĐŽŵĞ�ƵƉ�ǁŝƚŚ͘�/�ǁŝƐŚ�ĞĂĐŚ�
ĂŶĚ�ĞǀĞƌǇ�ŽŶĞ�ŽĨ�ǇŽƵ�ƚŚĞ�ǀĞƌǇ�ďĞƐƚ�ŽĨ�ůƵĐŬ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ǁŝƚŚ�ǁŚĞƌĞǀĞƌ�ƚŚĞ�
ƌŽĂĚ�ƚĂŬĞƐ�ǇŽƵ͘͘�ZĞŵĞŵďĞƌ͕ �ĂŶǇƚŚŝŶŐ�ŝƐ�ƉŽƐƐŝďůĞ�ŝĨ�ǇŽƵ�ǁĂŶƚ�ŝƚ�ĞŶŽƵŐŚ͘—�
DƐ��ĂƐĞǇ�� 
 

,Žǁ͛Ɛ�ƐŚĞ�ĐƵƫŶ͛͘tŝƐŚŝŶŐ�ǇŽƵ�
Ăůů�Ă�ŶĞǁ�ũŽƵƌŶĞǇ�ŽĨ�ĨƵŶ�ĂŶĚ�ĂĚͲ
ǀĞŶƚƵƌĞ͘��Ƶƚ�ƚŽ�ZĂŶŐ��ĂŶŶǇ�-�/�
Ăŵ�ƉĂƌƟĐƵůĂƌůǇ�ŐŽŝŶŐ�ƚŽ�ŵŝƐƐ�
ƚŚĞ�ĂŵĂǌŝŶŐ�ƟŵĞ�ǁĞ�ƐƉĞŶƚ�ƚŽͲ
ŐĞƚŚĞƌ͘ �/�Ăŵ�ƐŽ�ŐŽŝŶŐ�ƚŽ�ŵŝƐƐ�ƚŚĞ�
ĐƌĂŝĐ�ĂŶĚ�ƚŚĞ�ďĂŶƚĞƌ͘ �dŚĂŶŬ�ǇŽƵ�
ĨŽƌ�Ăůů�ƚŚĞ�ŐŽŽĚ�ƟŵĞƐ�ĂŶĚ�ŐƌĞĂƚ�
ŵŽŵĞŶƚƐ͘�&ĂƌĞǁĞůů͘—DƐ��ůĂƌĞ͘ 



2018-19 Sixty-Six:  The Ratoath College Yearbook 67 

Coláiste Ráth Tó - Mol an óige agus tiocfaidh sí 

�Ǉ�EĂƚĂůŝĞ�^ƚƵƌǌĞů͕�>ƵŬĞ-,ƵǇŶŚ�,ƵƌůĞǇ͕��ŶŶĂ�dĐĂĐĞŶĐŽ͕�ĂŶĚ��ĂŝŶ�&ĂŐĂŶ͘ 
 
�Ɛ�ƚŚĞ�ŶĂŵĞ�ŝŵƉůŝĞƐ�ǁĞ�ĂƌĞ�ƚŚĞ��ŚĞƐƐ��ůƵď͘�/Ĩ�ǇŽƵ�ǁĂŶƚ�
ƚŽ�ƚƌǇ�ƐŽŵĞƚŚŝŶŐ�ĚŝīĞƌĞŶƚ͕�ƐŽŵĞƚŚŝŶŐ�ŶĞǁ͕�Žƌ�ĞǀĞŶ�ŝĨ�
ǇŽƵ�ũƵƐƚ�ǁĂŶƚ�ƚŽ�ŵŝƐƐ�ŽƵƚ�ŽŶ�ŐŽŝŶŐ�ŽƵƚ�ŝŶƚŽ�ƚŚĞ�ĐŽůĚ͕�
ƚŚĞŶ�ǁŚǇ�ŶŽƚ�ũŽŝŶ�ƚŚĞ�ĐŚĞƐƐ�ĐůƵď͍�tĞ�ĂƌĞ�ŝŶ�ƌŽŽŵ�ϯϰ�ŽŶ�
DŽŶĚĂǇƐ�ĂŶĚ�dŚƵƌƐĚĂǇƐ͊�;^ŚŽƵƚŽƵƚ�ƚŽ�Dƌ͘ �dŽŶĞƌ�ĨŽƌ�
ƚƌƵƐƟŶŐ�ƵƐ�ǁŝƚŚ�ǇŽƵƌ�ĐůĂƐƐƌŽŽŵ͘�>ƵĐŬŝůǇ͕ �ǁĞ�ŚĂǀĞŶΖƚ�ďƌŽͲ
ŬĞŶ�ĂŶǇƚŚŝŶŐ�ǇĞƚ͊Ϳ͘ 
  

�Ƶƚ�ĂŶǇǁĂǇ͕  ƚŚĞ�ĐŚĞƐƐ�ĐůƵď�ŝƐ�ŶŽƚ�ĂƐ�ďŽƌŝŶŐ�ĂƐ�ǇŽƵ�ƚŚŝŶŬ�ŝƚ�ŝƐ͘�/ƚΖƐ�ĂďŽƵƚ�ďƌŝŶŐŝŶŐ�ƉĞŽƉůĞ�
ƚŽŐĞƚŚĞƌ͕ �ŵĞĞƟŶŐ�ŶĞǁ�ĨƌŝĞŶĚƐ͕�ƐŽĐŝĂůŝǌŝŶŐ͕�ŚĂǀŝŶŐ�Ă�ďŝƚ�ŽĨ�ĐƌĂŝĐ͕�ĂŶĚ�ŽǀĞƌĂůů�ũƵƐƚ�ĞŶũŽǇͲ
ŝŶŐ�ƚŚĞ�ĐůƵď͘�^ŽŵĞƟŵĞƐ͕�ǁĞ�ĞǀĞŶ�ŚĂǀĞ�ƉĂƌƟĞƐ͊�DƐ͘�DŽŶƚĞŶĞŐƌŽ�ŝƐ�ůŝŬĞ�Ă�ďĞƐƚ�ĨƌŝĞŶĚ�ƚŽ�
ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŚĞƐƐ�ĐůƵď͕�ŶŽƚ�ŽŶůǇ�ĚŽĞƐ�ƐŚĞ�ŬŶŽǁ�Ăůů�ĂďŽƵƚ�ĐŚĞƐƐ͕ ďƵƚ�ƐŚĞ�ŚĂƐ�ĂůͲ
ƐŽ�ďĞĞŶ�Ă�ŐƌĞĂƚ�ŚĞůƉ�ǁŝƚŚ�ƚŚĞ�ŶĞǁĐŽŵĞƌƐ͕ ĂŶĚ�ƐŚĞΖƐ�ƌĞĂůůǇ�ƐŽƵŶĚ͊ 
  
�ŝĚ�ǇŽƵ�ŬŶŽǁ�ƚŚĂƚ�ƉĞŽƉůĞ�ŽǀĞƌ�ϳϱ�ǁŚŽ�ƉůĂǇ�ĐŚĞƐƐ�ĂƌĞ�ůĞƐƐ�ůŝŬĞůǇ�ƚŽ�ĚĞǀĞůŽƉ�ĚĞŵĞŶƟĂ͍�
tĞ�ŵĂǇ�ŶŽƚ�ďĞ�ϳϱ�ďƵƚ�ǁĞ�ĐĂŶ�ƐƟůů�ĞŶũŽǇ�ŝƚ�ŶŽǁ͘�WůĂǇŝŶŐ�ĐŚĞƐƐ�ĂůƐŽ�ŚĞůƉƐ�ĚĞǀĞůŽƉ�ĐƌĞĂͲ
ƟǀŝƚǇ�ďǇ�ƵƐŝŶŐ�ƚŚĞ�ƌŝŐŚƚ�ƐŝĚĞ�ŽĨ�ǇŽƵƌ�ďƌĂŝŶ͘�KŶĞ�ŽĨ�ƚŚĞ�ďĞƐƚ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ĐŚĞƐƐ�ĐůƵď�ŝƐ�ĚĞͲ
ǀĞůŽƉŝŶŐ�ŶĞǁ�ƐŬŝůůƐ�ĂŶĚ�ƚĞƐƟŶŐ�ƚŚĞŵ�ďǇ�ĐŽŵƉĞƟŶŐ�ǁŝƚŚ�ǇŽƵƌ�ƉĞĞƌƐ͘�:ƵƐƚ�ƌĞĐĞŶƚůǇ͕ �ǁĞ�
ŚĞůĚ�ƚŚĞ�ΖtŝŶƚĞƌ��ůŝƚǌ��ŚĞƐƐ�dŽƵƌŶĂŵĞŶƚΖ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉƌĞƉĂƌĞ�ĨŽƌ�ƚŚĞ�>ĞŝŶƐƚĞƌ��ŚĞƐƐ�
�ŽŵƉĞƟƟŽŶ�ƚŚĂƚΖƐ�ŚĂƉƉĞŶŝŶŐ�ŶĞǆƚ�ǇĞĂƌ͕ �ƐŽ�ĐŽŵĞ�ĂŶĚ�ũŽŝŶ�ƚŚĞ�ĐůƵď͘�tĞ�ĂĐĐĞƉƚ�ĂŶǇŽŶĞ�
ĂŶĚ�ĞǀĞƌǇŽŶĞ͘�tĞ�ŵĞĞƚ�Ăƚ�ďŝŐ ůƵŶĐŚ ŽŶ�DŽŶĚĂǇƐ�ĂŶĚ�dŚƵƌƐĚĂǇƐ�ŝŶ�ƌŽŽŵ�ϯϰ͊ 
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�Ǉ��ŝŶĞ�WƵƌĐĞůů 
 
dƌĂŶƐŝƟŽŶ�zĞĂƌ�ƐĐŝĞŶĐĞ�ŚĂƐ�ďĞĞŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ŝŶƚĞƌĞƐƟŶŐ�ƐƵďũĞĐƚƐ�ƚŚŝƐ�ǇĞĂƌ͘ �tĞ�ŚĂǀĞ�
ŐŽƩĞŶ�ƚŚĞ�ĐŚĂŶĐĞ�ƚŽ�ůŽŽŬ�Ăƚ�ĚŝīĞƌĞŶƚ�ĂƌĞĂƐ�ŽĨ�ƐĐŝĞŶĐĞ�ƚŚĂƚ�ǁĞ�ǁŽƵůĚ�ŶĞǀĞƌ�ŚĂǀĞ�ŐŽƩĞŶ�
ƚŽ�ƐĞĞ�ŝĨ�ǁĞ�ĚŝĚŶ͛ƚ�ĚŽ�dƌĂŶƐŝƟŽŶ�zĞĂƌ�ĂƐ�ŝƚ�ŝƐ�ŶŽƚ�ŽŶ�ƚŚĞ�:ƵŶŝŽƌ�Žƌ�>ĞĂǀŝŶŐ��ĞƌƟĮĐĂƚĞ�ĐƵƌͲ
ƌŝĐƵůƵŵ͘�tĞ�ĂůƐŽ�ŐŽƚ�ĂŶ�ŝŶƐŝŐŚƚ�ŝŶƚŽ�ĂƌĞĂƐ�ǁĞ�ŵŝŐŚƚ�ŶĞǀĞƌ�ŚĂǀĞ�ƐĂǁ�ŝĨ�ǁĞ�ĚŝĚŶ͛ƚ�ĐŚŽŽƐĞ�
ƚŚĂƚ�ƉĂƌƟĐƵůĂƌ�ĂƌĞĂ�ĂƐ�Ă�ĐĂƌĞĞƌ͘  
 
dŚĞ�ĮƌƐƚ�ƚƵƌŶŽǀĞƌ�ŵǇ�ƌĂŶŐ�ŚĂĚ�ǁĂƐ�ĂďŽƵƚ�ůŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�ƉĞƌŝŽĚŝĐ�ƚĂďůĞ͕�ǁĞ�ŐŽƚ�ƚŽ�
ĐŚŽŽƐĞ�ĂŶ�ĞůĞŵĞŶƚ�Žī�ƚŚĞ�ƚĂďůĞ�ĂŶĚ�ůŽŽŬ�ŝŶƚŽ�ŝƚ�ŝŶ�ŵŽƌĞ�ĚĞƚĂŝů͘��dŚĞŶ�ǁĞ�ŐŽƚ�ƚŽ�ĐƌĞĂƚĞ�
ƉƌĞƐĞŶƚĂƟŽŶƐ�ĂŶĚ�ƵƐĞ�YZ�ĐŽĚĞƐ�ƚŽ�ďƌŝŶŐ�ŽƵƌ�ƉƌŽũĞĐƚƐ�ƚŽ�ůŝĨĞ͘ 
 
/Ŷ�ƚŚĞ�ŶĞǆƚ�ƚƵƌŶŽǀĞƌ�ǁĞ�ůŽŽŬĞĚ�Ăƚ�ƉƐǇĐŚŽůŽŐǇ͕ �ǁŚŝĐŚ�ǁĞ�ĨŽƵŶĚ�ƉĂƌƟĐƵůĂƌůǇ�ŝŶƚĞƌĞƐƟŶŐ�
ĂƐ�ǁĞ�ŚĂǀĞŶ͛ƚ�ĞǀĞŶ�ŐŽƩĞŶ�ƚŽ�ůŽŽŬ�Ăƚ�ƚŚŝƐ�ƐƵďũĞĐƚ�Ăƚ�Ăůů͘��/ƚ�ǁĂƐ�ĚĞĮŶŝƚĞůǇ�Ă�ƌĞĂůůǇ�ŝŶƚĞƌͲ
ĞƐƟŶŐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŵŽĚƵůĞ͘ 
 
/Ŷ�ĂŶŽƚŚĞƌ�ƉĂƌƚ�ŽĨ�ďŝŽůŽŐǇ�ǁĞ�ůŽŽŬĞĚ�Ăƚ�ĂŶŝŵĂů�ƌŝŐŚƚƐ�ĂŶĚ�ŐŽƚ�ƚŽ�ĚĞďĂƚĞ�ŽǀĞƌ�ŵĂŶǇ�ĂƌͲ
ŐƵŵĞŶƚƐ�ƚŚĂƚ�ƉĞŽƉůĞ�ƚŚŽƵŐŚƚ�ĞīĞĐƚĞĚ�ƚŚĞ�ƌŝŐŚƚƐ�ŽŶ�ĂŶŝŵĂůƐ͘��ŐĂŝŶ�/�ƚŚŽƵŐŚƚ�ƚŚŝƐ�ǁĂƐ�
ǀĞƌǇ�ŝŶƚĞƌĞƐƟŶŐ�ďĞĐĂƵƐĞ�ǁĞ�ŚĂǀĞ�ŶĞǀĞƌ�ůŽŽŬĞĚ�Ăƚ�ĂŶǇƚŚŝŶŐ�ůŝŬĞ�ƚŚŝƐ�ďĞĨŽƌĞ͘� 
 
&ŝŶĂůůǇ�ĨŽƌ�ƚŚĞ�ůĂƐƚ�ƚƵƌŶŽǀĞƌ�ǁĞ�ŐŽƚ�ƚŽ�ĐŽŵƉŽƐĞ�ĞǆƉĞƌŝŵĞŶƚƐ�ĂŶĚ�ůŽŽŬ�Ăƚ�ĚƌƵŐƐ�ŝŶ�ŵŽƌĞ�
ĚĞƚĂŝů͘��ůů�ŝŶ�Ăůů͕�ǁĞ�ƚŚŽƵŐŚƚ�ƚŚŝƐ�ǁĂƐ�Ă�ĨƵŶ�ǇĞĂƌ�ŝŶ�ƐĐŝĞŶĐĞ�ĂŶĚ�ĞŶũŽǇĞĚ�ŐĞƫŶŐ�Ă�ůŽŽŬ�Ăƚ�
ƚŚĞ�ƐƵďũĞĐƚ�ŝŶ�Ă�ůĞƐƐ�ƐĞƌŝŽƵƐ�ĞŶǀŝƌŽŶŵĞŶƚ͘ 
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tŚĂƚ�ŝƐ�ǇŽƵƌ�ĨƵůů�ŶĂŵĞ͍ 
^ĂŵƵĞů�ZŽďĞƌƚ�DƵůŚĂůů��ĞdƵďĞƌǀŝůůĞ͘ 
 
tŚĂƚ�ǁĂƐ�ŽŶĞ�ŽĨ�ǇŽƵƌ�ŵŽƐƚ�ĞŵďĂƌƌĂƐƐŝŶŐ�ŵŽŵĞŶƚƐ͍ 
/�ǁĂƐ�ϭϲ�ĂŶĚ�ǁĞ�Ăůů�ŐŽƚ�ĐĂůůĞĚ�ƵƉ�ŝŶĚŝǀŝĚƵĂůůǇ�ƚŽ�ƚŚĞ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ĐůĂƐƐ�ƚŽ�
ŐĞƚ�Ă�ƚĞƐƚ�ďĂĐŬ�ĂŶĚ�ƚŽ�ŵǇ�ƐƵƌƉƌŝƐĞ͕�/�ŐŽƚ�ϴϲй͕�ƐŽ�/�ǁĂƐ�ƚŽŽ�ďƵƐǇ�ůŽŽŬŝŶŐ�Ăƚ�
ƚŚĞ�ƚĞƐƚ�ĂŶĚ�/�ĨĞůů�ďĂĐŬǁĂƌĚƐ�ŝŶƚŽ�ƚŚĞ�ďŝŶ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ǁŚŽůĞ�ĐůĂƐƐ͘�/�ǁĂƐ�
ŵŽƌƟĮĞĚ͘ 
 
tŚŽ�ĚŽ�ǇŽƵ�ƚŚŝŶŬ�ŝƐ�ƚŚĞ�ďĞƐƚ�ůŽŽŬŝŶŐ�ƚĞĂĐŚĞƌ͍ 
Dƌ͘�ĞdƵƌďĞƌǀŝůůĞ͘ 
 
tŚĂƚ�ŝƐ�ǇŽƵƌ�ŽƉŝŶŝŽŶ�ŽŶ�ŶĞƉŽƟƐŵ͍ 
EĞƉŽƟƐŵ�ŝƐ�Ă�ƐƚŽĐŬ�ǁŽƌĚ�ŽĨ�Ă�ƐŵĂůů�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͕�/�ƚŚŝŶŬ�ŝƚΖƐ�ĞŶƟƌĞůǇ�
ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�ŐƌŽǁƚŚ�ŽĨ�ũŽďƐ�ĂŶĚ�ƚŚĞ�ĞĐŽŶŽŵǇ͘ 
 
,Žǁ�ŵĂŶǇ�ƟŵĞƐ�ĚŝĚ�ǇŽƵ�ĚŽ�ǇŽƵƌ�ĚƌŝǀŝŶŐ�ƚĞƐƚ͍ 
DǇ�ĚƌŝǀŝŶŐ�ƚĞƐƚ�ǁĂƐ�Ă�ƚŚƌĞĞ-ƉĞĂƚ͘ 
 
tŚĂƚ�ŝƐ�ƚŚĞ�ƐƚŽƌǇ�ďĞŚŝŶĚ�ǇŽƵ�ĂŶĚ�Ă�ŬĞǇ͍ 
DǇ�ďƌŽƚŚĞƌ�ĐůĂŝŵƐ�ƚŽ�ŚĂǀĞ�Ă�ŬĞǇ�ƚŽ�ƚŚĞ�ďĂĐŬĚŽŽƌ�ŽĨ��ƵĐŬŝŶŐŚĂŵ�WĂůĂĐĞ͘�/ƚ�ůŽŽŬƐ�ƐƵƐƉŝĐŝŽƵƐůǇ�
ůŝŬĞ�Ă�ŶŽƌŵĂů�ŬĞǇ͘͘��Ƶƚ�ƚŚĂƚΖƐ�ǁŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ǁĂŶƚ�ǇŽƵ�ƚŽ�ƚŚŝŶŬ͘ 
 
,ĂǀĞ�ǇŽƵ�ŵĞƚ�ĂŶǇŽŶĞ�ĨĂŵŽƵƐ͍ 
zĞƐ͕�dŽŶǇ�,ĂǁŬ͕�ǁŚŝĐŚ�ǁĂƐ�Ă�ďŝŐ�ŵŽŵĞŶƚ͘��ǀĂ�>ŽŶŐŽƌŝĂ͕�>ŝůǇ��ŽůĞ͘ 
 
tŚĂƚ͛Ɛ�ǇŽƵƌ�ƉĞƚ�ŚĂƚĞƐ͍ 
dŚĞ�ǁŽƌĚ�͚,ĂƌĚůǇ͛͘ 
 
tŚĂƚ͛Ɛ�WƌĞŶĚŽ�ůŝŬĞ�Ăƚ��ŚƌŝƐƚŵĂƐ��ŝŶŶĞƌ͍ 
��ŚŽŽƚ͘ 
 
tŚĂƚ�ŚĂŝƌ�ƉƌŽĚƵĐƚƐ�ĚŽ�ǇŽƵ�ƵƐĞ͍ 
tŚĞŶ�/�Ăŵ�ŚĞƌĞ͕�Ă�ďŝƚ�ŽĨ�'ƌĂŌŽŶ��ĂƌďĞƌ͕�ĂŶĚ�ǁŚĞŶ�/Ζŵ�ŶŽƚ�ŝŶ�ƐĐŚŽŽů͕�/�ƵƐĞ�ƐŽŵĞ�ŶŝĐĞ�ƐƚƵī�ŽŶ�
ƚŚĞ�ǁĞĞŬĞŶĚƐ͘�zŽƵƐ�ĂƌĞ�ĂďƐŽůƵƚĞůǇ�ŶŽƚ�ǁŽƌƚŚ�ƚŚĞ�ŐŽŽĚ�ƐƚƵī͕�ŶŽƚ�Ă�ĐŚĂŶĐĞ͘ 
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�ŝĚ�ǇŽƵ�ŐŽ�ŽŶ�Ă�ƐŝǆƚŚ�ǇĞĂƌ�ŚŽůŝĚĂǇ͍ 
/�ĚŝĚ͕�/�ǁĞŶƚ�ƚŽ�DĂƌďĞůůĂ�ĨŽƌ�Ă�ǁĞĞŬ�ǁŝƚŚ�ƚŚĞ�ůĂĚƐ͕�ůĂĚƐ͕�ůĂĚƐ͘ 
 
tŚĂƚ�ŝƐ�ǇŽƵƌ�ĨĂǀŽƵƌŝƚĞ�ŵŽǀŝĞ͍ 
�ůŽŽĚ��ŝĂŵŽŶĚ�Žƌ�dŚĞ��ĞƉĂƌƚĞĚ͘ 
 
tŚĂƚ�ĐĞůĞďƌŝƟĞƐ�ŚĂǀĞ�ǇŽƵ�ďĞĞŶ�ƚŽůĚ�ǇŽƵ�ůŽŽŬ�ůŝŬĞ͍ 
�ůů�ƚŚĞ�KŶĞ��ŝƌĞĐƟŽŶĞƌƐ͕��ŽůŝŶ�&ĂƌƌĞůů͕�dĞĚ�ĨƌŽŵ�,Žǁ�/�DĞƚ�zŽƵƌ�DŽƚŚĞƌ͕  
�ŶĚƌĞǁ�'ĂƌĮĞůĚ͕��ĚĚŝĞ�ZĞĚŵĂǇŶĞ͕�ďƵƚ�/�ƚŚŝŶŬ�ƚŚĂƚΖƐ�ŵŽƌĞ�ďĞĐĂƵƐĞ� 
ŽĨ�ƚŚĞ�ĨƌĞƐŚ�ĐŽĂƚ�/�ǁŽƌĞ�ŽƉƉŽƐĞĚ�ƚŽ�ĂĐƚƵĂůůǇ�ůŽŽŬŝŶŐ�ůŝŬĞ�Śŝŵ͕�ŝƚΖƐ�Ă�
ůŽǀĞůǇ�ĐŽĂƚ͘�tŚĞŶ�/�ǁĂƐ�ǇŽƵŶŐĞƌ͕ �:ŽŚŶ�DĂǇĞƌ͘ � 
 
tŚĂƚ�ǁĂƐ�ǇŽƵƌ�ĨĂǀŽƵƌŝƚĞ�ƐƵďũĞĐƚ�Ăƚ�ƐĐŚŽŽů͍ 
,ŝƐƚŽƌǇ͘  
 
tŚĂƚ�ĚŽ�ǇŽƵ�ƚŚŝŶŬ�ĂŌĞƌ�ĚĞĂƚŚ͍ 
zŽƵ�ďĞĐŽŵĞ�ďŽŶĞƐ�ĂŶĚ�ŐůŽƵƉ͕�ŽŶĐĞ�ƚŚĞ�ĞůĞĐƚƌŝĐĂů�ĐƵƌƌĞŶƚƐ�ƐƚŽƉ�ŐŽͲ
ŝŶŐ�ƚŽ�ǇŽƵƌ�ďƌĂŝŶ�ǇŽƵ�ĂƌĞ�ĚĞĂĚ͕�ĚĞĂĚ͕�ĚĞĂĚ͘ 
 
�ŶǇ�ĂĚǀŝĐĞ�ĨŽƌ�ůŝĨĞ͍ 
�Ž�ǁŚĂƚ�ŵĂŬĞƐ�ǇŽƵ�ŚĂƉƉǇ͕ �ŝĨ�ŝƚ�ĚŽĞƐŶ͛ƚ�ŚĂƌŵ�ĂŶǇŽŶĞ�ĞůƐĞ͘ 
 
&ĂǀŽƵƌŝƚĞ�:ŽŶĂƐ��ƌŽƚŚĞƌ͍ 
EŝĐŬ͕�ŚĂŶĚƐ-ĚŽǁŶ͘ 
 
'Ž-ƚŽ�,ĂƉƉǇ�ƐŽŶŐ͍ 
,ĂǇĚĂǇ�ďǇ�DŝĐŬ��ŚƌŝƐƚŽƉŚĞƌ͘  
 
'Ž-ƚŽ�^ĂĚ�^ŽŶŐ͍ 
WƌŽďĂďůǇ�ƐŽŵĞƚŚŝŶŐ�ďǇ��ŶǇĂ͘ 
 
,ĂƉƉǇ�ƉůĂĐĞ͍ 
tŝĐŬůŽǁ�DŽƵŶƚĂŝŶƐ͕�ŵǇ�ďĞĚ�ĂŶĚ�ƚŚĞ�ďĞĂĐŚ�Ăƚ��ŝĂƌƌŝƚǌ͘ 
 
tŚĞƌĞ�ŝƐ�ǇŽƵƌ�ŶĞǆƚ�ƚƌĂǀĞů�ĚĞƐƟŶĂƟŽŶ͍ 
/�Ăŵ�ŐŽŝŶŐ�ƚŽ��ŽƌĨƵ�ĂŶĚ�DĂƌďĞůůĂ�ŽǀĞƌ�ƚŚĞ�^ƵŵŵĞƌ͘  
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�Ǉ��ĂƌƌĂŐŚ�,ǇŶĞƐ 
 
 
 :ƵƐƚ�ůŝŬĞ�ŵŽƐƚ�ŽĨ�ǇŽƵ�ƌĞĂĚŝŶŐ�ƚŚŝƐ͕�/�
ǁĂƐ�ǀĞƌǇ�ŶĞƌǀŽƵƐ�;ďŽƌĚĞƌůŝŶĞ�ƚĞƌƌŝĮĞĚͿ�
ĞŶƚĞƌŝŶŐ�ƐĞĐŽŶĚĂƌǇ�ƐĐŚŽŽů͘�/�ǁĂƐ�ĚŝĂŐͲ
ŶŽƐĞĚ�ǁŝƚŚ��ƐƉĞƌŐĞƌ͛Ɛ�ǁŚĞŶ�/�ǁĂƐ�ĮǀĞ�
ĂŶĚ�/�ǁĂƐŶ͛ƚ�ƚŚĞ�ƐŵĂƌƚĞƐƚ�ůĂĚ�Žƌ�ƚŚĞ�
ŵŽƐƚ�ƐŽĐŝĂůůǇ�ĂĐƟǀĞ͕�ŝŶ�ĨĂĐƚ�/�ĂůǁĂǇƐ�ĨĞůƚ�
ǀĞƌǇ�ŝƐŽůĂƚĞĚ�ǁŚĞŶĞǀĞƌ�/�ǁĂƐ�ŝŶǀŽůǀĞĚ�
ŝŶ�ƐŽĐŝĂů�ĂĐƟǀŝƟĞƐ͘�/�ǁĂƐ�ŶĞǀĞƌ�ŐŽŽĚ�Ăƚ�
ĐŽƉŝŶŐ�ǁŝƚŚ�ĐŚĂŶŐĞ�ĂŶĚ�/�ŚĂĚ�ŶŽ�ŝĚĞĂ�
ŚŽǁ�/�ǁĂƐ�ƉŽƐƐŝďůǇ�ŐŽŝŶŐ�ƚŽ�ƐƵƌǀŝǀĞ�ďĞͲ
ŝŶŐ�ĂƌŽƵŶĚ�ĞǀĞŶ�ŵŽƌĞ�ƉĞŽƉůĞ�ƚŚĂŶ�ŝŶ�
ƉƌŝŵĂƌǇ�ƐĐŚŽŽů�ĨŽƌ�Ɛŝǆ�ǇĞĂƌƐ͘�dŚŝƐ�ŝƐ�ƵŶƟů�/�ůĞĂƌŶĞĚ�ĂďŽƵƚ�ZĂƚŽĂƚŚ��ŽůůĞŐĞ͛Ɛ�ĂƵƟƐŵ�ƵŶŝƚ͕�
�ŽŶĂĚ��ƌŬůĞ͘�dŚŝƐ�ƵŶŝƚ�ŝƐ�ŶĂŵĞĚ�ĂŌĞƌ�ƚŚĞ�ĨĂŵŽƵƐ�ƌĂĐĞŚŽƌƐĞ��ƌŬůĞ�ĂŶĚ�ŝƐ�ĚĞĚŝĐĂƚĞĚ�ƚŽ�ŝŶͲ
ĐůƵĚŝŶŐ�ƐƚƵĚĞŶƚƐ�ǁŝƚŚ�ĂƵƟƐŵ�ĂŶĚ��ƐƉĞƌŐĞƌ͛Ɛ͘�/�ŚĂǀĞ�ďĞĞŶ�ŐŽŝŶŐ�ĚŽǁŶ�ƚŚĞƌĞ�ƚŚƌŽƵŐŚŽƵƚ�
ŵǇ�ƐĐŚŽŽů�ůŝĨĞ�ĂŶĚ�ŝƚ�ŚĂƐ�ƉƌŽǀŝĚĞĚ�ŐƌĞĂƚ�ĞĚƵĐĂƟŽŶĂů�ĂŶĚ�ĞŵŽƟŽŶĂů�ƐƵƉƉŽƌƚ�ĨŽƌ�ŵǇƐĞůĨ�ĂŶĚ�
ƚŚĞ�ŽƚŚĞƌ�ƐƚƵĚĞŶƚƐ͘  

 

 dŚĞ�ƚŚŝŶŐ�ƚŚĂƚ�/�ǁĂƐ�ŵŽƐƚ�ǁŽƌƌŝĞĚ�ĂďŽƵƚ�ŝŶ�ƐĞĐŽŶĚĂƌǇ�ƐĐŚŽŽů�ǁĂƐ�ǁŽƵůĚ�/�ďĞ�ĂďůĞ�ƚŽ�
ƐƵĐĐĞƐƐĨƵůůǇ�ŵĂŬĞ�Ă�ůŽƚ�ŽĨ�ĨƌŝĞŶĚƐ�ǁŝƚŚ�ƉĞŽƉůĞ�ǁŚŽ�ůŝŬĞ�ŵĞ�ĨŽƌ�ǁŚŽ�/�Ăŵ͍�&ŽƌƚƵŶĂƚĞůǇ͕ �ƚŚŝƐ�
ƋƵĞƐƟŽŶ�ǁĂƐ�ĂŶƐǁĞƌĞĚ�ďǇ�ƚŚĞ�^ĞŶŝŽƌ�ƐƚƵĚĞŶƚƐ�/�ŵĞƚ�ĚŽǁŶ�ƚŚĞƌĞ͕�ƐŽŵĞ�ŽĨ�ǁŚŝĐŚ�ďĞĐĂŵĞ�
ƐŽŵĞ�ŽĨ�ŵǇ�ůŝĨĞůŽŶŐ�ĨƌŝĞŶĚƐ�ƚŚĂƚ�/�Ăŵ�ƐƟůů�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ͘�tĞ�ŚĂĚ�Ă�ůŽƚ�ŝŶ�ĐŽŵŵŽŶ�ĂŶĚ͕�ĂƐ�Ă�
ƌĞƐƵůƚ͕�ŐŽƚ�ĂůŽŶŐ�ǀĞƌǇ�ǁĞůů͘�KŶĞ�ŽĨ�ƚŚĞ�ƚŚŝŶŐƐ�ǁĞ�Ăůů�ďŽŶĚĞĚ�ŽǀĞƌ�ǁĂƐ�ƚŚĂƚ�ĞǀĞƌǇŽŶĞ͕�ŝŶͲ
ĐůƵĚŝŶŐ�ŵǇƐĞůĨ͕ �ŚĂĚ�ƚŚĂƚ�ŽŶĞ�ƐƉĞĐŝĂů�ŝŶƚĞƌĞƐƚ͕�ǁŚĞƚŚĞƌ�ŝƚ�ǁŽƵůĚ�ďĞ�ŵŽǀŝĞƐ͕�:ĂƉĂŶĞƐĞ�ĐƵůͲ
ƚƵƌĞ͕�,ĂƌƌǇ�WŽƩĞƌ�Žƌ�:>^�ĂŶĚ�ƐĞĞŝŶŐ�ƚŚĞŵ�ƐŽ�ƉĂƐƐŝŽŶĂƚĞ�ĂďŽƵƚ�ƚŚĞƐĞ�ƚŚŝŶŐƐ�ƌĞĂůůǇ�ŝŶƐƉŝƌĞĚ�
ŵĞ�ƚŽ�ĞǆƉƌĞƐƐ�ŵǇƐĞůĨ�ŵŽƌĞ͘�tĞ�ǁĞŶƚ�ŽŶ�Ă�ůŽƚ�ŽĨ�ĨƵŶ�ƚƌŝƉƐ�ĂƐ�ǁĞůů͕�ƐƵĐŚ�ĂƐ�ZĂƚŚďĞŐŐĂŶ�
>ĂŬĞƐ�Žƌ��Ɛ�zŽƵ�>ŝŬĞ�/ƚ͘�/�ĨĞůƚ�ƚŚĂƚ�/�ǁĂƐ�ŶŽƚ�ƌĞĂĚǇ�ƚŽ�ƐƉĞŶĚ�ŵǇ�ůƵŶĐŚƟŵĞ�ĚŽǁŶ�ŝŶ�ƚŚĞ�'W�
ĂƌĞĂ�ǇĞƚ͕�ƐŽ�/�ŚĂĚ�ůƵŶĐŚ�ǁŝƚŚ�ŵǇ�ĨƌŝĞŶĚƐ�ŝŶ��ŽŶĂĚ��ƌŬůĞ͘ 
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 ,ŽǁĞǀĞƌ͕ �ŝƚ�ǁĂƐŶ͛ƚ�ũƵƐƚ�ŵǇ�ŵĂƚĞƐ�
ŝŶ��ŽŶĂĚ��ƌŬůĞ�ƚŚĂƚ�ŚĞůƉĞĚ�ŵĞ�ĚĞǀĞůͲ
ŽƉ�ŵǇƐĞůĨ͘ �dŚĞ�ƚĞĂĐŚĞƌƐ�ĚŽǁŶ�ƚŚĞƌĞ�
ĂůƐŽ�ƉƌŽǀŝĚĞĚ�ŚĞůƉĨƵů�ĞĚƵĐĂƟŽŶĂů�
ĂŶĚ�ĞŵŽƟŽŶĂů�ƐƵƉƉŽƌƚ�ǁŚĞŶ�/�ŶĞĞĚͲ
ĞĚ�ŝƚ͘�dŚŝƐ�ǁĂƐ�ƉĂƌƟĐƵůĂƌůǇ�ŚĞůƉĨƵů�
ǁŚĞŶ�ƚŚŝŶŐƐ�ŐŽƚ�ƉĞƌƐŽŶĂůůǇ�ƚŽƵŐŚ�ĨŽƌ�
ŵĞ�ŝŶ�^ĞŶŝŽƌ�ĐǇĐůĞ͘�tŚĞŶĞǀĞƌ�Ă�ĐůĂƐƐ�
ŐŽƚ�ƚŽŽ�ŵƵĐŚ�ĨŽƌ�ŵĞ�Žƌ�ŝĨ�ƐŽŵĞƚŚŝŶŐ�
ǁĂƐ�ƌĂĐŝŶŐ�ŝŶ�ŵǇ�ŵŝŶĚ͕�/�ĂůǁĂǇƐ�ĐĂŵĞ�
ĚŽǁŶ�ƚŽ����ƚŽ�ĐĂůŵ�ŵǇƐĞůĨ�ĚŽǁŶ͕�
ŚĂǀĞ�Ă�ĐƵƉ�ŽĨ�ƚĞĂ�ĂŶĚ�ƚĂůŬ�ƚŽ�ĞŝƚŚĞƌ�
DƐ�,ĞŶĞŐŚĂŶ�Žƌ�DƐ�DĐDĞŶĂŵŝŶ�ĂďŽƵƚ�ŚŽǁ�/�ǁĂƐ�ĨĞĞůŝŶŐ͘�/�ĂůǁĂǇƐ�ĨĞĞů�ůŝŬĞ�ƐŽŵĞƚŚŝŶŐ�
ŝŶ�ŵǇ�ŚĞĂĚ�ŝƐ�ĮŐŚƟŶŐ�ƚŽ�ŐĞƚ�ŽƵƚ�ŽĨ�ŝƚ�ǁŚĞŶĞǀĞƌ�/�ŐĞƚ�ƚŚĂƚ�ŝƐŽůĂƚĞĚ�ĨĞĞůŝŶŐ�ĂŶĚ�ƚŚĞ�
ƚĞĂĐŚĞƌƐ�ĂůǁĂǇƐ�ƉƌŽǀŝĚĞ�ĞŵŽƟŽŶĂů�ƐƵƉƉŽƌƚ�ǁŚŝĐŚ�ŚĞůƉĞĚ�ŵĞ�ƉƵůů�ƚŚƌŽƵŐŚ�ĂŶĚ�ĐĂůŵ�
ĚŽǁŶ�Ă�ůŽƚ͘    

 

 �ŌĞƌ�ŵǇ�ĨƌŝĞŶĚƐ�ůĞŌ�ƚŚĞ�ƐĐŚŽŽů͕�/�ĚĞĐŝĚĞĚ�ƚŽ�ĮŶĂůůǇ�ƚĂůŬ�ƚŽ�ƉĞŽƉůĞ�ĂŶĚ�ŐĞƚ�ŝŶǀŽůǀĞĚ�
ŝŶ�Ăůů�ƚŚĞ�ĂĐƟǀŝƟĞƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚŝƌĚ�ǇĞĂƌ�ĂŶĚ�
ƚŚƌŽƵŐŚŽƵƚ�dƌĂŶƐŝƟŽŶ�zĞĂƌ͘ �dŚŝƐ�ƚƵƌŶĞĚ�ŽƵƚ�ƚŽ�
ďĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ďĞƐƚ�ĚĞĐŝƐŝŽŶƐ�/͛ǀĞ�ĞǀĞƌ�ŵĂĚĞ�ŝŶ�
ŵǇ�ůŝĨĞ�ĂƐ�/�ŵĂĚĞ�ůŽĂĚƐ�ŽĨ�ŶĞǁ�ŵĂƚĞƐ�ǁŚŽ�ůŝŬĞ�
ŵĞ�ĨŽƌ�ǁŚŽ�/�Ăŵ͘�KŶĞ�ŶŝŐŚƚ�ƚŚĂƚ�ĞƐƉĞĐŝĂůůǇ�
ƐŚŽǁĞĚ�ŵĞ�ƚŚĂƚ�/�ŚĂǀĞ�ĐŚĂŶŐĞĚ�Ă�ůŽƚ�ƐŝŶĐĞ�ŵǇ�
ĮƌƐƚ�ĚĂǇ�ǁĂƐ�ǁŚĞŶ�/�ǁĂƐ�Ă�ƉƌĞƐĞŶƚĞƌ�Ăƚ�ƚŚĞ�
ƐĐŚŽŽů�ƚĂůĞŶƚ�ƐŚŽǁ�ǁŝƚŚ�ŵǇ�ĨƌŝĞŶĚ͕�>ĂƌĂ�tĂůƐŚ�
&ĂŐŚĞƌĂǌǌŝ͕�ŝŶ�dz�ǁŚŝĐŚ͕�ƚŽ�ƉƵƚ�ŝƚ�ůŝŐŚƚůǇ͕ �ďŽŽƐƚĞĚ�
ŵǇ�ĐŽŶĮĚĞŶĐĞ�ŚĞĂǀŝůǇ͘�/͛ŵ�ƉƌŽƵĚ�ŽĨ�ƚŚĞ�ůĂĚ�ƚŚĂƚ�
/�ŚĂǀĞ�ďĞĐŽŵĞ�ƚŽĚĂǇ�ƐŝŶĐĞ�ŵǇ�ĮƌƐƚ�ĚĂǇ�ŝŶ�
ZĂƚŽĂƚŚ��ŽůůĞŐĞ�ĂŶĚ��ŽŶĂĚ��ƌŬůĞ͘�/�ĚŽŶ͛ƚ�ĨĞĞů�
ĚŝƐĂďůĞĚ�ŶŽƌ�ĚŽ�/�ĨĞĞů�ƚŚĞ�ŶĞĞĚ�ƚŽ�ďĞ�ĐŚĂŶŐĞĚ͘�
�ĞƐƉŝƚĞ�ďĞŝŶŐ�Ă�ǀĞƌǇ�ĂǁŬǁĂƌĚ�ůĂĚ͕�/�ůŝŬĞ�ďĞŝŶŐ�
ĂŶ��ƐƉŝĞ�ĂŶĚ�ŝƚ�ǁŽƵůĚ�ďĞ�ůŝŬĞ�ĐŚĂŶŐŝŶŐ�ƚŚĞ�ĐŽůͲ
ŽƵƌ�ŽĨ�ŵǇ�ĞǇĞƐ͘ 
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�Ǉ��ĂǀŝĚ�K�DĂůůĞǇ 
 
:ĂĐŬ�<ĂǀĂŶĂŐŚ�ǀŝƐŝƚĞĚ�ŽƵƌ�
ƐĐŚŽŽů�ŽŶ�ϮϬƚŚ�DĂƌĐŚ�ĂŶĚ�
ŐĂǀĞ�ĂŶ�ŝŶƐƉŝƌĂƟŽŶ�
ƐƉĞĞĐŚ�ƚŽ�ƚŚĞ�ĞŶƟƌĞ�
ƐĐŚŽŽů͘ 
 
/ƚ�Ăůů�ƐƚĂƌƚĞĚ�ǁŚĞŶ�ŵǇƐĞůĨ͕ �
<ĂƌůŝŶ��ĂǀŝĚ͕��ĂŶŝĞů�'ĂůůĂŐŚĞƌ�ĂŶĚ��ƌŝĂŶ��ŽŶŶĞůůǇ�ƐŽůĚ��ŚƌŝƐƚŵĂƐ�
ĐĂƌĚƐ�ĨŽƌ�ƚŚĞ�:ĂĐŬ�<ĂǀĂŶĂŐŚ�dƌƵƐƚ�ĂƐ�ƉĂƌƚ�ŽĨ�ŽƵƌ�dz�ŵŝŶŝ�ĐŽŵƉĂŶǇ�
ŝŶŝƟĂƟǀĞ͘�:ĂĐŬ�ŚĂĚ�ďĞĞŶ�ŝŶũƵƌĞĚ�ŝŶ�Ă�ƐƵƌĮŶŐ�ĂĐĐŝĚĞŶƚ�ĂŶĚ�ŚĂĚ�
ďĂƩůĞĚ�ďĂĐŬ�ƚŽ�ƌĞŐĂŝŶ�ŚŝƐ�ůŝĨĞ�ĂŌĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ�ůĞŌ�Śŝŵ�ǁŝƚŚ�ůŝĨĞ�
ĐŚĂŶŐŝŶŐ�ŝŶũƵƌŝĞƐ͘ 
 
tĞ�ŵĂŶĂŐĞĚ�ƚŽ�ƌĂŝƐĞ�ΦϮϱϬ�ĂŶĚ�ǁĞ�ǁĞƌĞ�ĚĞůŝŐŚƚĞĚ͊�/�ŚĞĂƌĚ�ƚŚĂƚ�
:ĂĐŬ�ĚŝĚ�ŵŽƟǀĂƟŽŶĂů�ƐƉĞĂŬŝŶŐ�ĂŶĚ�/�ƐĞŶƚ�Śŝŵ�Ă�ŵĞƐƐĂŐĞ�ŽŶ�/ŶƐƚĂͲ
ŐƌĂŵ͕�ĂƐŬŝŶŐ�ŝĨ�ŚĞ�ĐŽƵůĚ�ƉŽƚĞŶƟĂůůǇ�ĐŽŵĞ�ĂŶĚ�ĚŽ�Ă�ƚĂůŬ�ŝŶ�ŽƵƌ�
ƐĐŚŽŽů͕�ŶŽƚ�ĞǆƉĞĐƟŶŐ�ŵƵĐŚ�ƚŽ�ĐŽŵĞ�ĨƌŽŵ�ŝƚ͘�dŽ�ŵǇ�ƐƵƌƉƌŝƐĞ͕�ŚĞ�
ŐŽƚ�ďĂĐŬ�ƚŽ�ŵĞ�ƌĞĂůůǇ�ĨĂƐƚ�ĂŶĚ�ƐĂŝĚ�ǇĞƐ�͘ 
 
KǀĞƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĨĞǁ�ŵŽŶƚŚƐ�ǁĞ�ĞǆĐŚĂŶŐĞĚ�ŵĞƐƐĂŐĞƐ�ĂŶĚ�
ĞŵĂŝůƐ�ĂŶĚ�ŵĂŶĂŐĞĚ�ƚŽ�ŽƌŐĂŶŝƐĞ�ƚŚĞ�ĞǀĞŶƚ͘�/�ĐŽƵůĚŶ͛ƚ�ǁĂŝƚ�ĨŽƌ�
ϮϬƚŚ�DĂƌĐŚ͊�^ŽŽŶ�ĂŌĞƌ͕ �ƚŚĞ�ďŝŐ�ĚĂǇ�ĐĂŵĞ�ĂƌŽƵŶĚ�ĂŶĚ�:ĂĐŬ�ǁĂƐ�
ƐĞƚ�ƚŽ�ĐŽŵĞ�ŝŶƚŽ�ƚŚĞ�ƐĐŚŽŽů͘� 
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DƐ�&ůǇŶŶ�ĂŶĚ�ƚŚĞ�ůĂĚƐ�
ǁĞůĐŽŵĞĚ�:ĂĐŬ�Ăƚ�ƚŚĞ�
ĨƌŽŶƚ�ĚŽŽƌ�ĂŶĚ�ďƌŽƵŐŚƚ�
Śŝŵ�ĚŽǁŶ�ƚŽ�ƚŚĞ�W͘ ��ŚĂůů͘�
DǇ�ĚĂĚ�ƐĞƚ�ƵƉ�ƚŚĞ� 
ƉƌŽũĞĐƚŽƌ�ƐĐƌĞĞŶ�ĂŶĚ�
�ŽĚŚĄŶ�&ĂŐĂŶ�ŝŶ�ϯƌĚ�zĞĂƌ�
ĚŝĚ�ƚŚĞ�ƐŽƵŶĚ�ĂŶĚ�ŝƚ�ƌĞĂůůǇ�
ŚĞůƉĞĚ�ƵƐ�ŽƵƚ͘� 

 
�ŌĞƌ�ƚŚĞ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ĨŽƌ�ĂƐƐĞŵďůǇ�ǁĞƌĞ�ĮŶŝƐŚĞĚ͕�ǁĞ�ŐŽƚ�Ăůů�
ƚŚĞ�ƐƚƵĚĞŶƚƐ�ƚŽ�Ɛŝƚ�ĚŽǁŶ�ĂŶĚ�/�ŝŶƚƌŽĚƵĐĞĚ�:ĂĐŬ�ŐŝǀŝŶŐ�Ă�ďƌŝĞĨ�ĚĞͲ
ƐĐƌŝƉƟŽŶ�ŽĨ�ǁŚŽ�ŚĞ�ŝƐ�ĂŶĚ�ǁŚǇ�ŚĞ�ǁĂƐ�ŚĞƌĞ͘�/�ŚĂŶĚĞĚ�ƚŚĞ�ƐŚŽǁ�
ŽǀĞƌ�ƚŽ�:ĂĐŬ�ĂŶĚ�ŚĞ�ďůĞǁ�ƚŚĞ�ƐĐŚŽŽů�ĂǁĂǇ�ĂŶĚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƉĞŽͲ
ƉůĞ�ƚĞůůŝŶŐ�ŵĞ�ƚŚĂƚ�ƚŚĞǇ�ŐŽƚ�ƐŽŵĞƚŚŝŶŐ�ŽƵƚ�ŽĨ�ŝƚ�ǁŚŝĐŚ�ŵĂĚĞ�ŵĞ�
ƌĞĂůŝƐĞ�ŚŽǁ�ƐƉĞĐŝĂů�:ĂĐŬ�ŝƐ͘ 
 
tŚĞŶ�:ĂĐŬ�ĚŝĚ�ĮŶŝƐŚ�ŚŝƐ�ƚĂůŬ͕�ǁĞ�ƐƵƌƉƌŝƐĞĚ�Śŝŵ�ǁŝƚŚ�ŚŝƐ�ĐŚĞƋƵĞ�ŽĨ�
ΦϱϬϬ͕�ĂƐ�&ŽƵƌ�^ƚĂƌ�WŝǌǌĂ�ŬŝŶĚůǇ�ŵĂƚĐŚĞĚ�ŽƵƌ�ĚŽŶĂƟŽŶ͘�tĞ�ƐƚĂǇĞĚ�

ĂŶĚ�ĐŚĂƩĞĚ�ĨŽƌ�Ă�ŐŽŽĚ�
ǁŚŝůĞ�ĂŶĚ�ŐŽƚ�ƚŽ�ŬŶŽǁ�
:ĂĐŬ�ĞǀĞŶ�ŵŽƌĞ�ĂŶĚ�ŚĞ͛Ɛ�Ă�
ŐĞŶƚ�ĂŶĚ�/�ŬŶŽǁ�ƚŚŝƐ�ŝƐ�Ă�
ĚĂǇ�/͛ůů�ŶĞǀĞƌ�ĨŽƌŐĞƚ�ĂŶĚ�
/͛ŵ�ƉƌŽƵĚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ŝŶͲ
ǀŽůǀĞĚ�ǁŝƚŚ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘ 
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�Ǉ�DĂƩŚĞǁ��ƵŶŶĞ 
 
dŚĞ�dz�ƚƌŝƉ�ƚŽ��ĞůĨĂƐƚ�ǁĂƐ�ƚƌƵůǇ�ĂŶ�ĂĚǀĞŶƚƵƌĞ�ŽĨ�Ă�ůŝĨĞƟŵĞ͘�/ƚ�Ăůů�ďĞŐĂŶ�ŽŶ�ϮϳƚŚ�&ĞďƌƵĂƌǇ�
ŽŶ�Ă�ƐƵŶŶǇ�ŵŽƌŶŝŶŐ͕�ǁĞ�ŚĂĚ�ůĞŌ�ƐĐŚŽŽů�ŽŶ�ŽƵƌ�ǁĂǇ�ƚŽ�ǀŝƐŝƚ�ƚŚĞ�'ŝĂŶƚ��ĂƵƐĞǁĂǇ�ŽŶ�ƚŚĞ�
Ğǆ-EĂƟŽŶĂů��ǆƉƌĞƐƐ�ďƵƐ͕��ĂĞƚĂŶŽ�>ĞǀĂŶƚĞ͕�ǁŝƚŚ��ĞůƟĐ�:ŽƵƌŶĞǇ�dŽƵƌƐ͘�dŚĞ�ƚƌŝƉ�ƚŽŽŬ�
ĂďŽƵƚ�ϰ�ŚŽƵƌƐ�ƚŽ�ƚŚĞ�'ŝĂŶƚ��ĂƵƐĞǁĂǇ�ďƵƚ�ǁĂƐ�ŐƌĞĂƚ�ĐƌĂŝĐ͕�ĞƐƉĞĐŝĂůůǇ�ůŝƐƚĞŶŝŶŐ�ƚŽ�ƚŚŝƐ�ŽŶĞ�
ďŝŐ�ƐƉĞĂŬĞƌ�ǁŚŝĐŚ�ǁĂƐ�ďĂŶŐŝŶŐ�ŽƵƚ�ƚƵŶĞƐ�ƚŽ�ĞŝƚŚĞƌ�ĞŶĚ�
ŽĨ�ƚŚĞ�ďƵƐ͘� 
 
KŶĐĞ�ǁĞ�ĂƌƌŝǀĞĚ�ŝƚ�ǁĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ďĞĂƵƟĨƵů�ǀŝĞǁƐ�
ǇŽƵ�ĐŽƵůĚ�ŝŵĂŐŝŶĞ�ŝŶ�/ƌĞůĂŶĚ͘�dƚ�ǁĂƐ�Ă�ǁŽŶĚĞƌĨƵůůǇ�
ǁĂƌŵ͕�ďƌŝŐŚƚ�ĚĂǇ�Ăƚ�ƚŚĞ�'ŝĂŶƚƐ��ĂƵƐĞǁĂǇ͘�KŶ�ƚŚĞ�ĐŽĂƐƚ�
ǁĞ�ŐŽƚ�ƚŽ�ƐĞĞ�ƚŚĞ�ďĂƐĂůƚ�ĐŽůƵŵŶƐ͕�ĂĚĚŝŶŐ�Ă�ƐƉĞĐŝĂů�
ŵĞŵŽƌǇ�ŝŶƚŽ�ĂŶ�ĂůƌĞĂĚǇ�ĂŵĂǌŝŶŐ�dz�ǇĞĂƌ�ƐŽ�ĨĂƌ͊�tĞ�ĂůƐŽ�
ǀĞŶƚƵƌĞĚ�ŽŶƚŽ�Ă�ƌŽƉĞ�ďƌŝĚŐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ŵĂŝŶ�ůĂŶĚ�ĂŶĚ�
ƚŚĞ�ŝƐůĂŶĚ�ǁŚŝĐŚ�ĂĚĚĞĚ�Ă�ƐĞŶƐĞ�ŽĨ�ĞǆĐŝƚĞŵĞŶƚ͕�ĚĂŶŐĞƌ�ĂŶĚ�ĨĞĂƌ�ǁŚĞŶ�ĐƌŽƐƐŝŶŐ�ƚŚĞ�ƌŽƉĞ�
ďƌŝĚŐĞ͘�dŚŝƐ�ƌĞĂůůǇ�ŵĂĚĞ�ƵƐ�ŐĞƚ�ŽƵƚ�ŽĨ�ŽƵƌ�ĐŽŵĨŽƌƚ�ǌŽŶĞ͘��dŚĞ��ĂƵƐĞǁĂǇ�ǁĂƐ�ƐŽ�ďĞĂƵƟͲ

ĨƵů�ŝƚ�ĂĚĚĞĚ�ƐĞŶƐĞ�ŽĨ�ƚƌƵĞ�ĞǆƉůŽƌĂƟŽŶ͘ 
 

�ŌĞƌ�ǁĞ�ĮŶŝƐŚĞĚ�ŽƵƌ�ĂĚǀĞŶƚƵƌĞ�Ăƚ�ƚŚĞ��ĂƵƐĞǁĂǇ�ǁĞ�
ƚƌĂǀĞůůĞĚ�ĚŽǁŶ�ƚŽ��ĞůĨĂƐƚ�ĐŝƚǇ͕ �ǁŚĞƌĞ�ǁĞ�ǁĞŶƚ�ƚŽ�ƚŚĞ�
ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ�ŝŶ�Ă�ƚŽ�ŐĞƚ�ŽƵƌ�ĚŝŶŶĞƌ�ďĞĨŽƌĞ�ǁĞ�ŐŽ�ƚŽ�
�ŽƵůĚĞƌ�tŽƌůĚ͘�^ŽŵĞ�ĐƌĂŌǇ�ƚĞĂĐŚĞƌƐ�ĚĞĐŝĚĞĚ�ƚŽ�ĚŝƐƚƌĂĐƚ�
Ă�ŐƌŽƵƉ�ŽĨ�ƐƚƵĚĞŶƚƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƐŬŝƉ�ƚŚĞŵ�ŝŶ�ƚŚĞ�ƋƵĞƵĞ�Ăƚ�
&ŝǀĞ�'ƵǇƐ͕�ǁŚŝĐŚ�ĚŝĚ�ŶŽƚ�ŐŽ�ĚŽǁŶ�ƚŽŽ�ǁĞůů͘ 
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�ŽƵůĚĞƌ�tŽƌůĚ�ǁĂƐ�Ă�ĨĂŶƚĂƐƟĐ�ĞǆƉĞƌŝĞŶĐĞ�ĂƐ�ǁĞ�Ăůů�ŐŽƚ�ƚŽ�ƚƌǇ�ŽƵƌ�
ŚĂŶĚ�Ăƚ�ƌŽĐŬ�ĐůŝŵďŝŶŐ͘��ǀĞƌǇŽŶĞ�ĞŶũŽǇĞĚ�ŝƚ�ĂŶĚ�ǁĞ�Ăůů�ŚĂĚ�ŐƌĞĂƚ�
ĐƌĂŝĐ͕�ĞƐƉĞĐŝĂůůǇ�ƚŚĞ�ƚĞĂĐŚĞƌƐ�ǁŚŽ�ĞŶũŽǇĞĚ�ƚŚĞ�ĐŚĂŶĐĞ�ƚŽ�ƐŚŽǁ�Žī͘�
dŚĞƌĞ�ǁĞƌĞ�ŵĂŶǇ�ĚŝīĞƌĞŶƚ�ĂŶĚ�ĚŝĸĐƵůƚ�ĐůŝŵďŝŶŐ�ŽďƐƚĂĐůĞƐ�ǁŚŝĐŚ�
ǁĞƌĞ�Ă�ŐƌĞĂƚ�ĐŚĂůůĞŶŐĞ͘�dŚĞƌĞ�ǁĞƌĞ�ƐŽŌ�ŇŽŽƌƐ�ĂŶĚ�ŶŽ�ŚĂƌŶĞƐƐĞƐ�
ǁŚŝĐŚ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ƚĞŶƐŝŽŶ�ǁŚĞŶ�ĐůŝŵďŝŶŐ�ƚŚĞ�ǁĂůůƐ͕�ĂƐ�ŽŶĞ�ǁƌŽŶŐ�
ŵŽǀĞ�ĐŽƵůĚ�ůĂŶĚ�ǇŽƵ�ŽŶ�ǇŽƵƌ�ďĂĐŬƐŝĚĞ͘�tŚĞŶ�ǁĞ�ŐŽƚ�ďĂĐŬ�ƚŽ�ƚŚĞ�
ŚŽƚĞů�ǁĞ�ŚĂĚ�ŐƌĞĂƚ�ĐƌĂŝĐ�ďĞĨŽƌĞ�ŐŽŝŶŐ�ƚŽ�ďĞĚ͕�Ăƚ�ǁŚŝĐŚ�ƉŽŝŶƚ�ƐŽŵĞ�
ŽĨ�ƵƐ�ŐŽƚ�ĐĂƌƌŝĞĚ�ĂǁĂǇ�ĂŶĚ�ƐƚĂǇĞĚ�ĂǁĂŬĞ�ƚĂůŬŝŶŐ�ƋƵŝĞƚůǇ�ŝŶ�ŽƵƌ�
ƌŽŽŵƐ�ŵƵĐŚ�ůĂƚĞƌ�ƚŚĂŶ�ǁĞ�ƐŚŽƵůĚ�ŚĂǀĞ͘�tĞ�ĚĞĮŶŝƚĞůǇ�ƉĂŝĚ�ĨŽƌ�ƚŚĞ�ůĂĐŬ�ŽĨ�ƐůĞĞƉ�ƚŚĞ�ŶĞǆƚ�
ĚĂǇ͘ ͘͘ 

 
/Ŷ�ƚŚĞ�ŵŽƌŶŝŶŐ�ǁĞ�ŐŽƚ�ŽƵƌ�ďƌĞĂŬĨĂƐƚ�Ăƚ�ƚŚĞ�ŚŽƚĞů�
ĂŶĚ�ǁĞ�ŚĞĂĚĞĚ�Žī�ƚŽ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚƌĞ͕�ǁŚĞƌĞ�
ǁĞ�ǁĞƌĞ�ŐŝǀĞŶ��Ă�ůŝŵŝƚĞĚ�ƟŵĞ�ƚŽ�ĞǆƉůŽƌĞ�ĂŶĚ�ďƵǇ�
ƐŽŵĞ�ůĂƐƚ�ŵŝŶƵƚĞ�ďĂƌŐĂŝŶƐ͘�^ŽŵĞ�ŽĨ�ƵƐ�ǁĞŶƚ�ƵƉ�ƚŽ�
ƚŽǁĞƌ�ĂŶĚ�ƚŚĞ�ǀŝĞǁƐ�ǁĞƌĞ�ďƌĞĂƚŚ-ƚĂŬŝŶŐ͘���ŌĞƌ�ƚŚĂƚ�
ǁĞ�ƐƚĂƌƚĞĚ�ƚŽ�ŵĂŬĞ�ŽƵƌ�ǁĂǇ�ƚŽ��ƌƵŵůŝŶ�ZŽĂĚ�:Ăŝů͕�
ǁŚĞƌĞ�ǁĞ�ŐŝǀĞŶ�Ă�ŐƵŝĚĞĚ�ƚŽƵƌ�ŽĨ�ƚŚĞ�ũĂŝů͘�dŚĞǇ�
ƐŚŽǁĞĚ�ƵƐ�ƚŚĞ�tĂƌĚĞŶ͛Ɛ�ŽĸĐĞ͕�ƚŚĞ�ŵĂŝŶ�ĐĞůů�ďůŽĐŬ�
ĂŶĚ�ǁĞ�ǁĞƌĞ�Ăůů�ƋƵŝƚĞ�ƐŚŽĐŬĞĚ�ǁŚĞŶ�ǁĞ�ŐŽƚ�ƚŽ�ƐĞĞ�
ƚŚĞ�ĞǆĞĐƵƟŽŶ�ƌŽŽŵ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŚĂŶŐŵĂŶ͛Ɛ�

ŶŽŽƐĞ͕�ǁŚŝĐŚ�ǁĂƐ�ǀĞƌǇ�ĐƌĞĞƉǇ͘ ��dŚĞǇ�ĂůƐŽ�ƐŚŽǁĞĚ�ƵƐ�ƚŚĞ�ƉƌŝƐŽŶ�ǇĂƌĚ�ĂŶĚ�ƚŚĞ�ŐƌĂǀĞǇĂƌĚ�
ǁŚĞƌĞ�ƚŚĞ�ĞǆĞĐƵƚĞĚ�ƉƌŝƐŽŶĞƌƐ�ǁĞƌĞ�ƚŚŽƵŐŚƚ�ƚŽ�ďĞ�ďƵƌŝĞĚ͘�dŚĞ�ũĂŝů�ĂůƐŽ�ŚĂĚ�Ă�ĐŽƵƉůĞ�ŽĨ��
Z�&�ǀĞŚŝĐůĞƐ�ůŝŬĞ�ĂŶ�ŽůĚ�ĂƌŵǇ�ƚƌƵĐŬ�ĂŶĚ�Ă�ƌĞƟƌĞĚ�Z�&�ŚĞůŝĐŽƉƚĞƌ͘ ���ŌĞƌ�ƚŚĂƚ�ǁĞ�ďĞŐĂŶ�ƚŽ�
ŵĂŬĞ�ŽƵƌ�ũŽƵƌŶĞǇ�ŚŽŵĞ͕�Ăůů�ŽĨ�ƵƐ�ĂďƐŽůƵƚĞůǇ�ǁƌĞĐŬĞĚ�ĨƌŽŵ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞ͘�KǀĞƌĂůů�ƚŚĞ�
�ĞůĨĂƐƚ�ƚƌŝƉ�ǁĂƐ�ŵǇ�ĨĂǀŽƵƌŝƚĞ�ĚƵƌŝŶŐ�dz�ĂŶĚ�/͛ůů�ƌĞŵĞŵďĞƌ�ŝƚ�ĨŽƌ�
ǇĞĂƌƐ�ƚŽ�ĐŽŵĞ͘ 
 
KŶ�Ă�ƐŝĚĞ�ŶŽƚĞ͕�/�ŐŽƚ�ƚŽ�ĚŽ�ƐŽŵĞ�ďƵƐ�ƐƉŽƫŶŐ�ǁŚŝůĞ�/�ǁĂƐ�ŝŶ��ĞůͲ
ĨĂƐƚ͘�/�ƐĂǁ�ŵĂŶǇ�ďƵƐĞƐ͕�ŵŽƐƚůǇ�dƌĂŶƐůŝŶŬ�tƌŝŐŚƚďƵƐĞƐ͕�ƐƵĐŚ�ĂƐ�
ƚŚĞ�'ĞŵŝŶŝ�Ϯ͕�'ĞŵŝŶŝ�ϯ�ĂŶĚ�ƚŚĞ�^ƚƌĞĞƚĚĞĐŬƐ�ǁŚŝĐŚ�ǁĞƌĞ�ƉŽǁͲ
ĞƌĞĚ�ďǇ�sŽůǀŽ�ĞŶŐŝŶĞƐ�ĂŶĚ�ƐŽŵĞ�dƌĂŶƐůŝŶŬ�'ŽůĚůŝŶĞƐ��ĂĞƚĂŶŽ�
ĐŽĂĐŚĞƐ͘��ŝĚ�ǇŽƵ�ŬŶŽǁ�ƚŚĂƚ�ƚŚĞ�tƌŝŐŚƚďƵƐ�ĨĂĐƚŽƌǇ�ŝƐ�ŝŶ��ĂůůǇŵĞͲ
ŶĂ͕�ǁŚŝĐŚ�ǁĞ�ǁĞŶƚ�ďǇ�ŽŶ�ƚŚĞ�ƚƌŝƉ͘�DŽƐƚ�ŽĨ��ƵďůŝŶ�ďƵƐĞƐ�ĂŶĚ��ƵƐ�
�ŝƌĞĂŶŶ�ĚŽƵďůĞ-ĚĞĐŬĞƌƐ�ǁĞƌĞ�ŵĂĚĞ�ŝŶ��ĂůůǇŵĞŶĂ͕�EŽƌƚŚĞƌŶ�/ƌĞͲ
ůĂŶĚ͘ 
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�ĂŶŶǇ��ŽůŐĂŶ�ƌĞƉŽƌƚƐ�ŽŶ�Ă�ĨĂŶƚĂƐƟĐ�ϭƐƚ�zĞĂƌ�ƚƌŝƉ�ƚŽ�>ŝůůŝƉƵƚ��ĚǀĞŶƚƵƌĞ��ĞŶƚƌĞ͘͘͘ 
 
 dŚĞ�ZĂƚŽĂƚŚ��ŽůůĞŐĞ�ϭƐƚ�zĞĂƌƐ�ǁĞŶƚ�ŽŶ�Ă�
ƚƌŝƉ�ƚŽ�>ŝůůŝƉƵƚ��ĚǀĞŶƚƵƌĞ��ĞŶƚƌĞ�ǁŚŝĐŚ�ŝƐ�Ă�ŵŝŶĚ�
ďĂŋŝŶŐ�ϱ�ĂĐƌĞƐ�ŽĨ�ůĂŶĚ͕�ŚŽƵƐŝŶŐ�ϴ�ďŽŐƐ͕�Ϯ�ĨŽƌͲ
ĞƐƚƐ�ĂŶĚ�ϭ�ůĂŬĞ͘��ĂĐŚ�ǇĞĂƌ�Ăůů�ƚŚĞ�ϭƐƚ�zĞĂƌ�ƐƚƵͲ
ĚĞŶƚƐ�ŶŽƚ�ŐŽŝŶŐ�ƚŽ�/ƚĂůǇ�ŐŽ�ƚŽ�>ŝůůŝƉƵƚ��ĚǀĞŶƚƵƌĞ�
�ĞŶƚƌĞ͘�dŚŝƐ�ŝƐ�ĂŶ�Ăůů�ĚĂǇ�ĂĚǀĞŶƚƵƌĞ͕�ƉĂĐŬĞĚ�ǁŝƚŚ�
ƉůĂŶŶĞĚ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ĨƵŶ͘�/�ŚĂĚ�Ă�ŐƌĞĂƚ�ƟŵĞ�
ĂŶĚ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚĞůů�ǇŽƵ�ĂďŽƵƚ�ŝƚ�ŝŶ�ŵŽƌĞ�ĚĞͲ
ƚĂŝů͙ 
 
 tĞ�ƐƚĂƌƚĞĚ�ƚŚĞ�ĚĂǇ�ǁŝƚŚ�Ă�ϵϬ�ŵŝŶƵƚĞ�ĚƌŝǀĞ�ƚŽ�>ŝůůŝƉƵƚ�ĨƌŽŵ�ZĂƚŽĂƚŚ��ŽůůĞŐĞ͘�dŚĞ�ďƵƐ�
ǁĂƐ�ŐƌĞĂƚ�ĐƌĂŝĐ�ĂŶĚ�ǁĞ�ǁĞƌĞ�Ăůů�ƉƵŵƉĞĚ�ĨŽƌ�Ă�ŐƌĞĂƚ�ĚĂǇ�ĂŚĞĂĚ͘�hƉŽŶ�ŽƵƌ�ĂƌƌŝǀĂů�ǁĞ�
ǁĞƌĞ�ŵĞƚ�ǁŝƚŚ�ĂŶ�ŽƌŝĞŶƚĂƟŽŶĂů�ƐĐĂǀĞŶŐĞƌ�ŚƵŶƚ�ǁŚĞƌĞ�ĞǀĞƌǇ�ƚĞĂŵ�ǁĂƐ�ŐŝǀĞŶ�Ă�ŵĂƉ�ĂŶĚ�
Ă�ŵĂƌŬĞĚ�ƉŝĞĐĞ�ŽĨ�ƉĂƉĞƌ�ƚŚĂƚ�ƌĞĂĚ�ƚŚĞ�ŶƵŵďĞƌƐ�ĨƌŽŵ�ϭ-ϭϰ͘��ƚ�ĞĂĐŚ�ƐƚŽƉ͕�ĐůĞĂƌůǇ�ŵĂƌŬĞĚ�
ŽŶ�ŵĂƉ͕�ƚŚĞ�ƚĞĂŵ�ŚĂĚ�ƚŽ�ƵƐĞ�ƚŚĞ�ƐƚĂƉůĞ�ƐƵƉƉůŝĞĚ�ƚŽ�ŵĂŬĞ�Ă�ŚŽůĞ�ƵŶĚĞƌ�ĞĂĐŚ�ŶƵŵďĞƌ͕ �
ĞĂĐŚ�ƐƚĂƉůĞ�ǁĂƐ�ĚŝīĞƌĞŶƚ͘�dŚĞ�ĮƌƐƚ�ƚĞĂŵ�ƚŽ�ƌĞƚƵƌŶ�ƚŚĞ�ƐŚĞĞƚ�ĨƵůůǇ�ĐŽŵƉůĞƚĞĚ�ǁŽŶ�Ă�
ƉƌŝǌĞ͘� 

 
 >ĂƚĞƌ͕ �ŝŶ�ŽƵƌ�ĂƐƐŝŐŶĞĚ�
ŐƌŽƵƉƐ͕�ǁĞ�ǁĞŶƚ�ĐĂŶŽĞŝŶŐ�ŽŶ�
ƚŚĞ�ůĂŬĞ͘��ĂĐŚ�ĐĂŶŽĞ�ĐŽƵůĚ�
ŚŽůĚ�ϯ�ƉĞŽƉůĞ͘�:ƵŵƉŝŶŐ�ŝŶ�ǁĂƐ�
ŽƉƟŽŶĂů�ďƵƚ�ĂůƐŽ�ŐƌĞĂƚ�ĨƵŶ͘�
dŚĞ�ůĂŬĞ�ǁĂƐ�ǀĞƌǇ�ďŝŐ�ĂŶĚ�ƐŚĂůͲ
ůŽǁ�ƐŽ�ǇŽƵ�ĐŽƵůĚ�ĞĂƐŝůǇ�ǁĂůŬ�ŝŶ�
ŝƚ͘�dŚĞŶ�ǁĞ�ǁĞŶƚ�ƚŽ�ŽŶĞ�ŽĨ�ƚŚĞ�
ϴ�ďŽŐƐ�ǁŚĞƌĞ�ǁĞ�ǁĞƌĞ�ŝŶǀŝƚĞĚ�
ƚŽ�ũƵŵƉ�ŝŶ�ĂŶĚ�Ɛǁŝŵ�ĂƌŽƵŶĚ͕�
ĂŌĞƌ�ǁŚŝĐŚ�ǁĞƌĞ�Ăůů�ĂďƐŽůƵƚĞůǇ�
ĮůƚŚǇ͘�>ƵĐŬŝůǇ͕ �ƚŚĞ��ĚǀĞŶƚƵƌĞ�
�ĞŶƚƌĞ�ŚĂĚ�ƐŚŽǁĞƌƐ͘� 
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 ��ƋƵŝĐŬ�ůƵŶĐŚ�ďĞŚŝŶĚ�ƵƐ�ĂŶĚ�ǁĞ�
ƉƌŽĐĞĞĚĞĚ�ƚŽ�ƚŚĞ�ĨŽƌĞƐƚ�ƚŽ�ƉůĂǇ�ƐŽŵĞ�
ŐĂŵĞƐ͕�ƚŚĞ�ĮƌƐƚ�ďĞŝŶŐ�ĐĂƉƚƵƌĞ�ƚŚĞ�ŇĂŐ͘�
ǁŚŝĐŚ�ǁĂƐ�ƌĞĂůůǇ�ũƵƐƚ�ŽŶĞ�ƚĞĂŵ�ŚŝĚ�Ă�
ŇĂŐ�ŝŶ�ƚŚĞ�ĨŽƌĞƐƚ�ĂŶĚ�ƚŚĞ�ŽƚŚĞƌ�ƚĞĂŵ�
ŚĂĚ�ƚŽ�ŐĞƚ�ŝƚ͘�ďƵƚ�ŝƚ�ǁĂƐ�ƐƟůů�ůŽƚƐ�ŽĨ�ĨƵŶ͘�
dŚĞŶ�ǁĞ�ƉůĂǇĞĚ�Ă�ŐĂŵĞ�ĐĂůůĞĚ�ƐŶŝƉĞƌ�
ǁŚĞƌĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ŝŶƐƚƌƵĐƚŽƌƐ�ƐƚŽŽĚ�ŝŶ�Ă�
ĐŝƌĐůĞ�ĂŶĚ�ŵĂĚĞ�ƵƐ�ƚŽƵĐŚ�Ă�ƚƌĞĞ�ǁŝƚŚŝŶ�Ă�
ĐĞƌƚĂŝŶ�ƉĞƌŝŵĞƚĞƌ�ĂŶĚ�ŐĂǀĞ�ƵƐ�ϳ�ƐĞĐͲ
ŽŶĚƐ�ƚŽ�ŚŝĚĞ͕�ĂŌĞƌ�ǁŚŝĐŚ�ŚĞ�ǁŽƵůĚ�ƚƌǇ�
ĮŶĚ�ƵƐ�ǁŝƚŚŽƵƚ�ůĞĂǀŝŶŐ�ƚŚĞ�ĐŝƌĐůĞ͘ 
 

 hƉŽŶ�ŽƵƌ�ĂƌƌŝǀĂů�ďĂĐŬ�ƚŽ�ƚŚĞ�ŵĂŝŶ�
ĐĂŵƉ�ǁĞ�ǁĞŶƚ�ƌŽĐŬ�ĐůŝŵďŝŶŐ�ŽŶ�ƚŚĞ�
ĞŶŽƌŵŽƵƐ�ĐůŝŵďŝŶŐ�ǁĂůů͘�DǇ�ĨĂǀŽƌŝƚĞ�
ŵĞŵŽƌǇ�ĨƌŽŵ�ƚŚŝƐ�ǁĂƐ�ǁŚĞŶ�/�ĐůŝŵďĞĚ�
ƵƉ�ďůŝŶĚĨŽůĚĞĚ�ĂŶĚ�ŵĂĚĞ�ŝƚ�ƚŽ�ƚŚĞ�ƚŽƉ͘�
tĞ�ƚŚĞŶ�ƉůĂǇĞĚ�ĂĞƌŽ�ďĂůů�ǁŚŝĐŚ�ǁĞƌĞ�
ƚǁŽ�ƚƌĂŵƉŽůŝŶĞƐ�ďĞƐŝĚĞ�ĞĂĐŚ�ŽƚŚĞƌ�
ǁŝƚŚ�Ă�ŶĞƚ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ĂŶĚ�ƚŚĞ�ƉŽŝŶƚ�
ŽĨ�ƚŚĞ�ŐĂŵĞ�ǁĂƐ�ƚŽ�ƐĐŽƌĞ�ŝŶ�ƚŚĞ�ŽƚŚĞƌ�
ƉĞƌƐŽŶƐ�ŐŽĂů�ĮƌƐƚ�ƚŽ�ƚŚƌĞĞ�ǁŽŶ͘�tŚĞŶ�
ƚŚĞ�ĚĂǇ�ŽĨ�ĂĐƟǀŝƟĞƐ�ǁĂƐ�ŽǀĞƌ�ǁĞ�
ƉůĂǇĞĚ�Ă�ďŝŐ�ĨŽŽƚďĂůů�ŵĂƚĐŚ͕�ĞǀĞŶ�ƐŽŵĞ�

ŽĨ�ƚŚĞ�ƚĞĂĐŚĞƌƐ�ũŽŝŶĞĚ�ŝŶ͘�/�ƌĞŵĞŵďĞƌ�DƐ��ŽŶĂƚǇ�ƐĞƫŶŐ�ƵƉ�Dƌ�dŽŶĞƌ�ĨŽƌ�Ă�ƐƵƉĞƌď�ŽǀĞƌͲ
ŚĞĂĚ�ŬŝĐŬ�ďƵƚ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ďĞĐĂƵƐĞ�ŚĞ�ƉĂŝĚ�ŵĞ�ΦϮϬ�ƚŽ�ĂĚĚ�ƚŚŝƐ�ŝŶƚŽ�ŵǇ�ĂƌƟĐůĞ͙ 
 
�/�ƌĞĂůůǇ�ĞŶũŽǇĞĚ�>ŝůůŝƉƵƚ�/�ǁŽƵůĚ�ŚŝŐŚůǇ�ƌĞĐŽŵͲ
ŵĞŶĚ�ŝƚ�ƚŽ�ĂŶǇŽŶĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ĂŐĞƐ�ŽĨ�ϱ-ϭϳ͘�/�
ǁŽƵůĚ�ƌĂƚĞ�ƚŚĞ�ƚƌŝƉ�ϭϬͬϭϬ 
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�Ǉ��ĂŽŝŵŚĞ�tŚŝƚĞ�Θ�:ŽƐŚ��ŽŶŶŽůůǇ 
 
�ĂǇ�ϭ͗� 
 
KŶ�ŽƵƌ�ĮƌƐƚ�ĚĂǇ�ǁĞ�Ăůů�ŐŽƚ�ŽƵƚ�ŽĨ�ďĞĚ�Ăƚ�ĂƌŽƵŶĚ�ϯ�Ž�
ĐůŽĐŬ�ǁŚŝĐŚ�ŝƐ�ũƵƐƚ�ǁĂǇ�ƚŽŽ�ĞĂƌůǇ͘�tĞ�ĐŽƵůĚŶ͛ƚ�ƐůĞĞƉ�ƚŚĞ�
ŶŝŐŚƚ�ďĞĨŽƌĞ�ǁŝƚŚ�ĞǆĐŝƚĞŵĞŶƚ͊�tŚĞŶ�ǁĞ�ŐŽƚ�ŽŶ�ƚŚĞ�ďƵƐ�
Ăƚ�^ƵƉĞƌsĂůƵ�ƚŽ�ŐŽ�ƚŽ�ƚŚĞ�ĂŝƌƉŽƌƚ�ǁĞ�ŚĂĚ�ƚŽ�ŐŽ�ďĂĐŬ�ƚŽ�
ƐĐŚŽŽů�ďĞĐĂƵƐĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ƚĞĂĐŚĞƌƐ�ĨŽƌŐŽƚ�ƐŽŵĞƚŚŝŶŐ͙ 
 
&ŝŶĂůůǇ�ǁĞ�ŐŽƚ�ƚŽ�ƚŚĞ�ĂŝƌƉŽƌƚ�ĂŶĚ�ŵŽƐƚ�ŽĨ�ƵƐ�ŐŽƚ��ƵƌŐĞƌ�<ŝŶŐ�ĂŌĞƌ�ƐĞĐƵƌŝƚǇ�ĞǀĞŶ�ƚŚŽƵŐŚ�ŝƚ�ǁĂƐ�
ůŝŬĞ�ŚĂůĨ�ϱ�ŝŶ�ƚŚĞ�ŵŽƌŶŝŶŐ͘�tĞ�ĂƌƌŝǀĞĚ�ŝŶ�DŝůĂŶ�ĂŝƌƉŽƌƚ�ŝŶ�Ϯϭ�ĚĞŐƌĞĞƐ�ŝƚ�ǁĂƐ�ƌŽĂƐƟŶŐ�/�ƚŚŝŶŬ�ǁĞ�
Ăůů�ůŽǀĞĚ�ůĞĂǀŝŶŐ�ŝŶ�ƌĂŝŶ�ĂŶĚ�ĂƌƌŝǀŝŶŐ�ŝŶ�ŚĞĂƚ͘�dŚĞ�Ϯ�ŚŽƵƌ�ďƵƐ�ũŽƵƌŶĞǇ�ǁĂƐŶ͛ƚ�ĂƐ�ďĂĚ�ĂƐ�ǇŽƵ�
ǁŽƵůĚ�ƚŚŝŶŬ�ƚŚŽƵŐŚ�ŝƚ�ǁĂƐ�ĂĐƚƵĂůůǇ�ŐƌĞĂƚ�ĨƵŶ�ĂŶĚ�ƐŽŵĞ�ƐŝŐŚƚƐ�ǁĞƌĞ�ĨĂď͘ 
 
tĞ�ǁĞŶƚ�ƐƚƌĂŝŐŚƚ�ƚŽ�^ŝƌŵŝŽŶĞ�ĂŶĚ�ŚĂĚ�ĂŶ�ĂŵĂǌŝŶŐ�ůƵŶĐŚ�ĂŶĚ�ƵŶƌĞĂů�ŐĞůĂƚŽ�ďĞĨŽƌĞ�ŐĞƫŶŐ�ŽŶ�
ƚŚĞ�ůĂŬĞ�'ĂƌĚĂ�ĐƌƵŝƐĞ͘��ŌĞƌ�ƚŚĞ�ĐƌƵŝƐĞ�ǁĞ�ĚƌŽǀĞ�ƚŽ�DĂůĐĞƐŝŶĞ�ĂŶĚ�ǁĞŶƚ�ƵƉ�ƚŽ�ƚŚĞ�ŵŽƵŶƚĂŝŶƐ�
ŽŶ�ƚŚĞ�ĐĂďůĞ�ĐĂƌƚƐ͘���ĨĞǁ�ŽĨ�ƵƐ�ǁĞƌĞ�ŶĞƌǀŽƵƐ�ŐŽŝŶŐ�ƵƉ�ŽŶ�ƚŚĞ�ĐĂƌƚƐ�ďƵƚ�ǁŚĞŶ�ǁĞ�ŐŽƚ�ƚŽ�ƚŚĞ�ƚŽƉ�
ǁĞ�ŚĂĚ�ƐƵĐŚ�ŐŽŽĚ�ĐƌĂŝĐ�ĂŶĚ�ĂŵĂǌŝŶŐ�ǀŝĞǁƐ� 
 
�ĂǇ�Ϯ͗ 
 
tŚĞŶ�ǁĞ�ǁŽŬĞ�ƵƉ͕�ŐŽƚ�ƌĞĂĚǇ�ĂŶĚ�ǁĞŶƚ�ĚŽǁŶ�ƚŽ�ďƌĞĂŬĨĂƐƚ�ƚŚĞ�ĞǆĐŝƚĞŵĞŶƚ�ǁĂƐ�ďƵŝůĚŝŶŐ�ƵƉ�ĨŽƌ�
ŐŽŝŶŐ�ŝŶƚŽ�sĞŶŝĐĞ͘�dŚĞ�Ϯ�ĂŶĚ�Ă�ŚĂůĨ�ďƵƐ�ĚƌŝǀĞ�ǁĂƐ�Ă�ďŝƚ�ƟƌŝŶŐ�ďĞĐĂƵƐĞ�ŝƚ�ǁĂƐ�ĞĂƌůǇ�ĂŶĚ�ƌĞĂůůǇ�
ǁĂƌŵ�ďƵƚ�ǁĞ�ĮŶĂůůǇ�ĂƌƌŝǀĞĚ�ŝŶ�sĞŶŝĐĞ�ĂŶĚ�ŐŽƚ�ŽŶ�Ă�ďŽĂƚ�ƚŽ�ŐŽ�ŝŶƚŽ�sĞŶŝĐĞ�ĐŝƚǇ�ĐĞŶƚƌĞ͘�/Ŷ�sĞŶͲ
ŝĐĞ�ǁĞ�ǁĞŶƚ�ŽŶ�Ă�ƚŽƵƌ�ǁŝƚŚ�ůŽǀĞůǇ�ƚŽƵƌ�ŐƵŝĚĞƐ�ĂŶĚ�ĂŌĞƌ�ƚŚĞ�ƚŽƵƌ�ǁĞ�ŚĂĚ�ϯ�ŚŽƵƌƐ�ƚŽ�ŐŽ�ĂƌŽƵŶĚ�
sĞŶŝĐĞ�ŽƵƌƐĞůǀĞƐ͘�dŚĞ�ďĞƐƚ�ƉĂƌƚ�ŽĨ�ŐŽŝŶŐ�ĂƌŽƵŶĚ�ǁĂƐ�
ŐĞƫŶŐ�ůŽƐƚ�ĂŶĚ�ĮŶĚŝŶŐ�ŽƵƌ�ǁĂǇ�ďĂĐŬ͘�tĞ�ǁĞƌĞ�Ăůů�
ƌĞĂůůǇ�ƟƌĞĚ�ĂŌĞƌ�ǁĂůŬŝŶŐ�ĂƌŽƵŶĚ�sĞŶŝĐĞ�Ăůů�ĚĂǇ�ǁŚĞŶ�
ǁĞ�ŐŽƚ�ďĂĐŬ�ŽŶ�ƚŚĞ�ďƵƐ�ĨŽƌ�Ϯ�ŚŽƵƌƐ͘�tĞ�ŐŽƚ�ďĂĐŬ�ƚŽ�
ƚŚĞ�ŚŽƚĞů�ĂŶĚ�ǁĞŶƚ�ƚŽ�ĚŝŶŶĞƌ�ĂŶĚ�ƚŚĞŶ�ǁĞ�ǁĞŶƚ�ďĂĐŬ�
ƚŽ�ŽƵƌ�ƌŽŽŵƐ�ƚŽ�ŐĞƚ�ŝŶƚŽ�ŽƵƌ�WũƐ�ĂŶĚ�ƐŽŵĞ�ŽĨ�ƵƐ�ǁĞŶƚ�
ĚŽǁŶ�ƚŽ�ƚŚĞ�ůŽƵŶŐĞ�ƵŶƟů�ďĞĚ�ƟŵĞ͘ 
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�ĂǇ�ϯ͗ 
 
KŶ�ƚŚĞ�ϯƌĚ�ĚĂǇ�ǁĞ�ŐŽƚ�ƵƉ�ŽƵƚ�ŽĨ�ďĞĚ�Ăƚ�ϴ�ŝŶ�
ƚŚĞ�ŵŽƌŶŝŶŐ�ǁŝƚĐŚ�ǁĂƐ�ůĂƚĞƌ�ƚŚĞŶ�ŵŽƐƚ�ĚĂǇƐ�
ƐŽ�ǁĞ�ŚĂĚ�Ă�ďŝƚ�ŵŽƌĞ�ƐůĞĞƉ͘�tĞ�ůĞŌ�ƚŚĞ�ŚŽƚĞů�
Ăƚ�ĂƌŽƵŶĚ�ϵĂŵ�ƚŽ�ŐŽ�ƚŽ�'ĂƌĚĂůĂŶĚ�ĞǀĞƌǇŽŶĞ�
ǁĂƐ�ƐŽ�ĞǆĐŝƚĞĚ͊�'ĂƌĚĂůĂŶĚ�ǁĂƐ�ƐŽ�ĨƵŶ�ǁĞ�
ŵĂŶĂŐĞĚ�ƚŽ�ŐĞƚ�Ă�ĨĞǁ�ƚĞĂĐŚĞƌƐ�ƚŽ�ŐŽ�ŽŶ�ƚŚĞ�
ƌŽůůĞƌĐŽĂƐƚĞƌƐ͘���ĨĞǁ�ŽĨ�ƵƐ�ǁĞŶƚ�ŽŶ�ƚŚĞ�ZĂƉͲ
ƚŽƌ�ϯ�ƟŵĞƐ�ŝŶ�Ă�ƌŽǁ�ǁŝƚŚ�Ă�ĨĞǁ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�
ƚŚĞǇ�ǁĞƌĞ�ƐŽ�ĨƵŶŶǇ�ǁŚĞŶ�ƚŚĞǇ�ƐĐƌĞĂŵĞĚ͘ 
 
tŚĞŶ�ǁĞ�ǁĞŶƚ�ŽŶ�KďůŝǀŝŽŶ�Dƌ�,ŽƌĂŶ͕�Dƌ��ƵůůĞŶ͕�Dƌ�:ŽƌĚĂŶ͕�Dƌ�dŽŶĞƌ�ĂŶĚ�DƐ��ŽŶĂƚǇ�ƚŽůĚ�ƵƐ�
ǁĞ�ǁĞƌĞ�ŐŽŶŶĂ�ĚŝĞ�ĂŶĚ�ƚŚĂƚ�Ă�ĨĞǁ�ŽĨ�ƚŚĞ�ϯƌĚ�ǇĞĂƌƐ�ǁŚĞŶ�ƚŚĞǇ�ǁĞŶƚ�ƚŽ�/ƚĂůǇ�ĚŝĞĚ�ŽŶ�ƚŚĞ�ƌŽůůĞƌͲ
ĐŽĂƐƚĞƌ�ŽŶ�Ă�ƉƌĞǀŝŽƵƐ�ƚƌŝƉ͘ 
 
�ŌĞƌ�'ĂƌĚĂůĂŶĚ�Dƌ�,ŽƌĂŶ�ŐĞŶĞƌŽƵƐůǇ�ďŽƵŐŚƚ�ƵƐ�Ăůů�ŝĐĞ�ĐƌĞĂŵ͘�tŚĞŶ�ǁĞ�ŐŽƚ�ďĂĐŬ�ƚŽ�ƚŚĞ�ŚŽƚĞů�
ĞǀĞƌǇŽŶĞ�ƌĂŶ�ƵƉ�ƚŽ�ƚŚĞŝƌ�ƌŽŽŵ�ƚŽ�ŐĞƚ�ƌĞĂĚǇ�ĨŽƌ�ƚŚĞ�ƉŽŽů͕�Ă�ĨĞǁ�ŽĨ�ƵƐ�ĚŝĚŶ͛ƚ�ŐŽ�ƐǁŝŵŵŝŶŐ�
ƚŚŽƵŐŚ͘��ŌĞƌ�ĚŝŶŶĞƌ�ƚŚĞƌĞ�ǁĂƐ�ĂŶ�ĂǁĂƌĚ�ĐĞƌĞŵŽŶǇ�ĂŶĚ�ƚŚĞŶ�:ŽƐŚ�ŵĂĚĞ�Ă�ƐƉĞĞĐŚ͘�/Ŷ�ƚŚĞ�ŵŝĚͲ
ĚůĞ�ŽĨ�ƚŚĞ�ĂǁĂƌĚƐ��ĞŶ͛Ɛ�ŵĂŵ�ƌĂŶŐ�Śŝŵ�ĂŶĚ�ĞǀĞƌǇŽŶĞ�ƐƚĂƌƚĞĚ�ůĂƵŐŚŝŶŐ͘ 
 
�ĂǇ�ϰ͗ 
 
tĞ�ǁŽŬĞ�ƵƉ�Ăƚ�ŚĂůĨ�ϱ�ŝŶ�ƚŚĞ�ŵŽƌŶŝŶŐ�ƚŽ�ŐŽ�ƚŽ�ƚŚĞ�ĂŝƌƉŽƌƚ͘�WĞŽͲ
ƉůĞ�ǁĞƌĞ�ƐĂĚ�ƚŽ�ůĞĂǀĞ�/ƚĂůǇ�ďƵƚ�ŚĂƉƉǇ�ƚŽ�ŐŽ�ŚŽŵĞ�ƚŽ�ƚŚĞŝƌ�ĨĂŵŝͲ
ůŝĞƐ͘�/Ŷ�ƚŚĞ�ĂŝƌƉŽƌƚ�ƚŚĞ�ĐŽŵƉƵƚĞƌ�Ăƚ�ƚŚĞ�ĐŚĞĐŬ�ŝŶ�ďƌŽŬĞ�ƐŽ�ŝƚ�ǁĂƐ�
Ă�ƐŵĂůů�ďŝƚ�ŽĨ�Ă�ƌƵƐŚ�ĂŌĞƌ�ƐĞĐƵƌŝƚǇ͘�KŶůǇ�Ă�ĨĞǁ�ŽĨ�ƵƐ�ŚĂĚ�Ă�ůŝƩůĞ�
ďŝƚ�ŽĨ�ƟŵĞ�ƚŽ�ƐŚŽƉ�ďĞĨŽƌĞ�ŽƵƌ�ŇŝŐŚ͘�tĞ�ůĂŶĚĞĚ�ŝŶ��ƵďůŝŶ�ĂŶĚ�
ŐŽƚ�ƚŚĞ�ďƵƐ�ďĂĐŬ�ƚŽ�ƚŚĞ�ƐĐŚŽŽů�ǁŚĞƌĞ�ŽƵƌ�ƉĂƌĞŶƚƐ�ĐŽůůĞĐƚĞĚ�ƵƐ͘ 

 
 
/�ũƵƐƚ�ǁĂŶƚ�ƚŽ�ƐĂǇ�Ă�ŵĂƐƐŝǀĞ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ƚŚĞ�ƚĞĂĐŚĞƌƐ�ƚŚĂƚ�ǁĞŶƚ�ŽŶ�ƚŚĞ�
ƚƌŝƉ�ǁŝƚŚ�ƵƐ�ǁĞ�Ăůů�ŚĂĚ�ĂŶ�ĂŵĂǌŝŶŐ�ƟŵĞ�ĂŶĚ�ǁĞ�ĂƌĞ�Ăůů�ĞǆƚƌĞŵĞůǇ�ŐƌĂƚĞĨƵů�ĨŽƌ�
ǇŽƵ�ĐŽŵŝŶŐ�ǁŝƚŚ�ƵƐ�ŝŶƐƚĞĂĚ�ŽĨ�ƐƚĂǇŝŶŐ�Ăƚ�ŚŽŵĞ�ǁŝƚŚ�ǇŽƵƌ�ĨĂŵŝůŝĞƐ͘� 
 

��ŵĂƐƐŝǀĞ͕�ŵĂƐƐŝǀĞ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�Dƌ�,ŽƌĂŶ�ĂŶĚ�Dƌ�DĐ��ĂƌƚŚǇ�ĨŽƌ�Ăůů�ƚŚĞ�ŚŽƵƌƐ�ŽĨ�ǁŽƌŬ�ďĞŚŝŶĚ�
ƚŚĞ�ƐĐĞŶĞƐ�ĨŽƌ�ƚŚĞ�ƚƌŝƉ�ĂŶĚ�Ă�ŚƵŐĞ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�Dƌ��ƵůůĞŶ�ďĞĐĂƵƐĞ�ŝĨ�ŚĞ�ǁĂƐŶ͛ƚ�ƚŚĞƌĞ�ǁĞ�
ǁŽƵůĚ�ƉƌŽďĂďůǇ�ƐƟůů�ďĞ�ŝŶ�/ƚĂůǇ�ůŽƐƚ�ƐŽŵĞǁŚĞƌĞ͘��ŶĚ�Ă�ďŝŐ�ƚŚĂŶŬƐ�ƚŽ�DƐ�>ǇƩůĞ͕�DƐ��ĞůĂŶǇ͕�DƐ�
�ŽŶĂƚǇ͕�DƐ�YƵŝŐŐůǇ͕�Dƌ�dŽŶĞƌ͕ �DƐ��ĂůƚŽŶ�ĂŶĚ�Dƌ�:ŽƌĚĂŶ�ĨŽƌ�ŵĂŬŝŶŐ�ƚŚĞ�ƚƌŝƉ͕�ŚĞůƉŝŶŐ�ŽƵƚ�ĂŶĚ�
ďĞŝŶŐ�ĂŵĂǌŝŶŐ�ŐƌŽƵƉ�ůĞĂĚĞƌƐ͘� 
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�Ǉ�EĂƚŚĂŶ�<ŝŶůĂŶ͘ 
 
dŚŝƐ�ĞǀĞŶƚ�ƚŽŽŬ�ƉůĂĐĞ�ŽŶ�ƚŚĞ�ϭϭƚŚ�KĐƚŽďĞƌ�ϮϬϭϴ͘�EĞŝů�
�ŽǁůŝŶŐ��ĨƌŽŵ��ƌƵŵ�EĂƚƵƌĞ�ĐĂŵĞ�ŽǀĞƌ�ƚŽ�ǀŝƐŝƚ�ŽƵƌ�
ƐĐŚŽŽů�ƚŽ�ĚŝƐĐƵƐƐ�ǁŚĂƚ�ŚĞ�ĚŽĞƐ�ǁŝƚŚ�ŚŝƐ�ĚĂǇ�ƚŽ�ĚĂǇ�ůŝĨĞ͘ 
 
,Ğ�ŝŶƚƌŽĚƵĐĞĚ�ŚŝƐ�tŽƌŬƐŚŽƉ�ƚŽ�ƵƐ�ĂŶĚ�ĚĞŵŽŶƐƚƌĂƚĞĚ�
ŚŽǁ�ĞĂĐŚ�ĚƌƵŵ�ǁĂƐ�ƉůĂǇĞĚ�ĂŶĚ�ŵĞŶƟŽŶĞĚ�ĞǀĞƌǇ�
ĚŝīĞƌĞŶƚ�ƚǇƉĞ�ŽĨ�ĚƌƵŵ�ƚŚĞƌĞ�ŽŶ�ƚŚĞ�ĚĂǇ�ǁĂƐ�ŝŵƉŽƌƚĞĚ�
ĨƌŽŵ�ƚŚĞ��ĨƌŝĐĂ͘ 
 
,Ğ�ŚŝŐŚůŝŐŚƚĞĚ�Ă�ůŽƚ�ŽĨ�ŚŝƐƚŽƌǇ�ďĞŚŝŶĚ�ƚŚĞƐĞ�ĚƌƵŵƐ�
ĂŶĚ�ŚŽǁ�ƚŚĞǇ� 
ǁĞƌĞ�ŵĂĚĞ͕�ƐŽŵĞ�ǁĞƌĞ�ŵĂĚĞ�ŽƵƚ�ŽĨ�ŐŽĂƚ�ƐŬŝŶ͘�,Ğ�ŝŶͲ
ƚƌŽĚƵĐĞĚ�ŚŝŵƐĞůĨ�ƚŽ�ƚŚĞ�ĞŶƟƌĞ�ĐůĂƐƐ�ĂŶĚ�ĞǆƉůĂŝŶĞĚ�
ŚŽǁ�ŚĞ�ŝƐ�ĞĚƵĐĂƟŶŐ�Ă�ůŽƚ�ŽĨ�ƐĐŚŽŽůƐ�ĂŶĚ�ƚĞĂĐŚŝŶŐ�
ƚŚĞŵ�ŚŽǁ�ƚŽ�ƉůĂǇ�ƚŚĞ�ĚƌƵŵƐ͘ 
 
/�ůĞĂƌŶĞĚ�ůŽƚ�ĂďŽƵƚ�ƚŚĞ�ĚƌƵŵƐ͕�ƚŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�ĚƌƵŵƐ�
ŽƵƚ�ƚŚĞƌĞ�/�ŚĂǀĞ�ŶĞǀĞƌ�ŚĞĂƌĚ�ŽĨ�ďĞĨŽƌĞ͘�/�ĚŝĚ�ŶŽƚ�ŬŶŽǁ�
ƚŚĂƚ�ĞĂĐŚ�ĚƌƵŵ�ŚĂƐ�Ă�ĚŝīĞƌĞŶƚ�ĚĞůŝǀĞƌǇ�ŽĨ�ƐŽƵŶĚ�Žƌ�
ƚŚĂƚ�ĞĂĐŚ�ĚƌƵŵ�ŚĂƐ�Ă�ĚŝīĞƌĞŶƚ�ƉŝƚĐŚ�Žƌ�ƐŽƵŶĚ͕�ĨŽƌ�ĞǆͲ
ĂŵƉůĞ�ƐŽŵĞ�ĂƌĞ�ůŽǁ�ǁŚŝůƐƚ�ŽƚŚĞƌƐ�ĂƌĞ�ŚŝŐŚ�ŝŶ�ƉŝƚĐŚ͘ 
 
/�ŚĞůƉĞĚ�ĐĂƌƌǇ�ŝŶ�ƚŚĞ�ĚƌƵŵƐ�ĨƌŽŵ�ŚŝƐ�ǀĂŶ͕�ďĞŝŶŐ�ǀĞƌǇ�
ĐĂƌĞĨƵů�ǁŝƚŚ�ƚŚĞŵ͕�ďĞĨŽƌĞ�ƚŚĞ�ǁŽƌŬƐŚŽƉ�ĐŽŵŵĞŶĐĞĚ͘�
/�ĞŶũŽǇĞĚ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�ƚŚĞ�ĚƌƵŵƐ�ĂŶĚ�ĞŶũŽǇŝŶŐ�ďĞͲ
ŝŶŐ�ƚĂƵŐŚƚ�ŚŽǁ�ƚŽ�ƉůĂǇ�ƚŚĞ�ĚƌƵŵƐ�ďĞĐĂƵƐĞ�/�ŚĂǀĞ�ŶĞǀͲ
Ğƌ�ƉůĂǇĞĚ�ƚŚĞ�ĚƌƵŵƐ�ďĞĨŽƌĞ�ĂŶĚ�ƚŚŝƐ�ǁĂƐ�Ă�ŶĞǁ�ĞǆƉĞƌŝͲ
ĞŶĐĞ�ĨŽƌ�ŵĞ͘ 
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�Ǉ��ŝĂŶ��ŐĂƌ-&ŝŶůĂǇ 
 
^ƚƵĚĞŶƚ��ŽƵŶĐŝůƐ�Ăůů�ĂĐƌŽƐƐ�/ƌĞůĂŶĚ�
ƉůĂǇ�Ă�ǀŝƚĂů�ƉĂƌƚ�ŝŶ�ĞŶƐƵŝŶŐ�ƚŚĂƚ�ƚŚĞ�
ǀŽŝĐĞƐ�ŽĨ�ƐƚƵĚĞŶƚ�ďŽĚŝĞƐ�ĂŶĚ�ǇŽƵŶŐ�
ƉĞŽƉůĞ�ĂƌĞ�ŚĞĂƌĚ͘�dŚĞ�^ƚƵĚĞŶƚ�
�ŽƵŶĐŝů�ŝƐ�ŵĂĚĞ�ŽĨ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�
ĨƌŽŵ�ĞǀĞƌǇ�ǇĞĂƌ�ŐƌŽƵƉ�ŝŶ�ƚŚĞ�ƐĐŚŽŽů�
ǁŚŽ�Ăůů�ĐŽŵĞ�ƚŽŐĞƚŚĞƌ�ǁĞĞŬůǇ�ƚŽ�
ĚŝƐĐƵƐƐ�ǁŚĂƚ�ŝƐ�ďƌŽƵŐŚƚ�ƚŽ�ƵƐ�ďǇ�
ƚŚŽƐĞ�ǁĞ�ƌĞƉƌĞƐĞŶƚ͘�dŚĞ�^ƚƵĚĞŶƚ�

�ŽƵŶĐŝů�ŝƐ�ƚŚĞ�ďƌŝĚŐĞ�ďĞƚǁĞĞŶ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƐĐŚŽŽů�ŵĂŶĂŐĞŵĞŶƚ͕�ŵĂŬŝŶŐ�
ƉĂƌƚ�ŽĨ�ŽƵƌ�ũŽď�ďƌŝŶŐŝŶŐ�Ăůů�ŽĨ�ǇŽƵƌ�ǀŝĞǁƐ�ƚŽ�ƚŚĞ�ůĞĂĚĞƌƐ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů͘ 
 
�Ɛ�ĂůǁĂǇƐ͕�ǁĞ�ƚĞŶĚ�ƚŽ�ŚĂǀĞ�ƚŽ�ďƌŝŶŐ�ƉƌŽďůĞŵƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƚŽŝůĞƚƐ͕�tŝ-&ŝ͕�ĞƚĐ͘�
ƚŽ�ƚŚĞ�ĂƩĞŶƟŽŶ�ŽĨ�DƐ�WƌĞŶĚĞƌŐĂƐƚ͕�ďƵƚ�ƚŚŝƐ�ǇĞĂƌ�ǁĞ�ŚĂǀĞ�ĂůƐŽ�ǁŽƌŬĞĚ�ǁŝƚŚ�
DƐ�WƌĞŶĚĞƌŐĂƐƚ�ĂŶĚ�ƚŚĞ�WĂƌĞŶƚƐ��ƐƐŽĐŝĂƟŽŶ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�ƐĐŚŽŽů�W��dƌĂĐŬͲ
ƐƵŝƚ�ďŽƩŽŵƐ͘�tĞ�ŚĂǀĞ�ǁŽƌŬĞĚ�ƚŽ�ďĞƩĞƌ�ƚŚĞ�ĐŽŶĚŝƟŽŶƐ�ŝŶ�ƚŚĞ�ƉƌĞĨĂďƐ͕�ǁĞ�
ŚĂǀĞ�ƉƵƚ�WƵƐŚͬWƵůů�ƐŝŐŶƐ�ŽŶ�ĚŽŽƌƐ�ŝŶ�ƚŚĞ�ĐŽƌƌŝĚŽƌƐ�ĂŶĚ�
ǁĞ�ǁŝůů�ďĞ�ŐĞƫŶŐ�ŵŽƌĞ�ƉĞƌŵĂŶĞŶƚ�ŽŶĞƐ�ƉƵƚ�ƵƉ͘� 
 
tĞ�ŚĂǀĞ�ĂůƐŽ�ďĞĞŶ�ƉƌŽŵŽƟŶŐ�ƚŚĞ�ƚŚĞŵĞ�ŽĨ�ŐŝǀŝŶŐ�ƌĞͲ
ƐƉĞĐƚ�ĂŶĚ�ďĞŝŶŐ�ĂŶ�Ăůů-ƌŽƵŶĚ�ŶŝĐĞ�ƉĞƌƐŽŶ�ďǇ�ŚĂǀŝŶŐ�Ă�
^ƚƵĚĞŶƚ��ŽƵŶĐŝů�ĂǁĂƌĚ�Ăƚ�ƚŚĞ��ŚƌŝƐƚŵĂƐ�ĂŶĚ�^ƵŵŵĞƌ�
ƉƌŝǌĞŐŝǀŝŶŐ�ĐĞƌĞŵŽŶŝĞƐ͘�KƵƌ�WƵďůŝĐ�ZĞůĂƟŽŶƐ��ŽŵŵŝƩĞĞ�
ŚĂǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ŚĂƌĚ�ďǇ�ĂŶŶŽƵŶĐŝŶŐ�ƋƵŽƚĞƐ�ƌĞǀŽůǀͲ
ŝŶŐ�ĂƌŽƵŶĚ�ďĞŝŶŐ�ƌĞƐƉĞĐƞƵů�Ăƚ��ƐƐĞŵďůǇ�ĞĂĐŚ�ǁĞĞŬ͕�ƚŽ�
ŬĞĞƉ�ŽƵƌ�ŶŽƟĐĞďŽĂƌĚ�ƵƉ�ƚŽ�ĚĂƚĞ�ĂŶĚ�ƚŽ�ĚĞĐŽƌĂƚĞ�ƚŚĞ�
ƐĐŚŽŽů�ǁŝƚŚ�ƉŽƐƚĞƌƐ�ŽĨ�ĨƵŶ͕�ƐŚŽƌƚ͕�ƐŶĂƉƉǇ�ƐůŽŐĂŶƐ�ƉƌŽͲ
ŵŽƟŶŐ�ƐƚƌŽŶŐ�ŵĞŶƚĂů�ŚĞĂůƚŚ͘ 
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�ƉĂƌƚ�ĨƌŽŵ�Ăůů�ƚŚĞ�ǁŽƌŬ�ǁĞ͛ǀĞ�ĚŽŶĞ͕�ĞĂĐŚ�ĂŶĚ�ĞǀĞƌǇ�ŽŶĞ�ŽĨ�ƵƐ�ŚĂǀĞ�ŵĂĚĞ�ϮϮ�
ŶĞǁ�ĨƌŝĞŶĚƐ�ƚŚĂƚ�ǁĞ�ǁŽƵůĚ�ŶĞǀĞƌ�ŚĂǀĞ�ŐŽƩĞŶ�ƚŚĞ�ĐŚĂŶĐĞ�ƚŽ�ŵĞĞƚ�ǁŝƚŚŽƵƚ�
ŽƵƌ�ƐĐŚŽŽů͛Ɛ�^ƚƵĚĞŶƚ��ŽƵŶĐŝů�ƐŽ�Ă�
ŚƵŐĞ�ǁĞůů�ĚŽŶĞ�ĂŶĚ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ͗� 
 
 
�ĂƌƌĂŐŚ�>ĂƌŬŝŶ 
�ĂŶŝĞů��ŽůŐĂŶ 
,ĂŶŶĂŚ�DƵƌƉŚǇ 
:ĞƐƐŝĐĂ�&ĂƌƌĞůů 
�ŵŵĂ�>ǇŶĂŵ 
<ĂŝƚůŝŶ�DŽŽƌĞ 
:ĂĐŬ�dŽƌŵĞǇ 
DŝĂ�^ŚĞƌƌǇ 
^ƚĞƉŚĂŶ�<ŝĞƌŶĂŶ 
DĂƌŐĂƌŝƚĂ��ĂƚƵƌŽǀĂ 
^ŽƌĐŚĂ��ƌŽĞ-�ƌĂĚůĞǇ� 
dŽŵ�DƵƌŶĂŶ 
�ŝĂŶ��ŐĂƌ�–��ƩĞŶĚĂŶĐĞ�^ĞĐƌĞƚĂƌǇ� 
�ƌĂŝŐ�DĞĞ 
<ĞǀŝŶ��ŽŶǁĂǇ 
DĂƩŚĞǁ�,ĂǇĞƐ�–�WƵďůŝĐ�ZĞůĂƟŽŶƐ�
KĸĐĞƌ� 
^ŽƌĐŚĂ�ZŽƐĞ�DĐ'ƌŽĂƌƚǇ�–�/ƌŝƐŚ�KĸĐĞƌ 
dŽŵĂƐ�^ĂƌĂƉĂƐ 
EŝĂŵŚ�>ĂƌŬŝŶ�–�^ĞĐƌĞƚĂƌǇ� 
<ĂƚĞůǇŶ��ƵŶŶĞ 
EŝĐŽůĂ�'ŝďƐŽŶ� 
�ŶĚƌĞŝ�DƵŶƚĞĂŶ 
�ĂƌĂ��ŽǇůĞ�–��ŚĂŝƌƉĞƌƐŽŶ 
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�Ǉ�'ĂƌƌĞƩ��ŽĞǇ͕�dĂĚŐŚ��ƵŐŐĂŶ�Θ�ZŽƐƐ��ŽĂƚƐǁŽƌƚŚ 
 
dŚŝƐ�ǇĞĂƌ�ǁĂƐ�Ă�ŐƌĞĂƚ�ǇĞĂƌ�ĨŽƌ�ƌƵŐďǇ�ŝŶ�ZĂƚŽĂƚŚ��ŽůůĞŐĞ͘�
tŝƚŚ�ŵĂŶǇ�ŐƌĞĂƚ�ĂĐŚŝĞǀĞŵĞŶƚƐ�ĨŽƌ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƐƚƵͲ
ĚĞŶƚƐ͘�dŚĞ�ũƵŶŝŽƌ�ďƵǇƐ�ŚĂĚ�Ă�ŐƌĞĂƚ�ƐĞĂƐŽŶ͕�ǁŝŶŶŝŶŐ�
ŵĂŶǇ�ŵĂƚĐŚĞƐ�ŝŶ�ƚŚĞ�ƐŚŝĞůĚ͘�dŚĞƌĞ�ǁĞƌĞ�ƐŽŵĞ�ƐƵƉĞƌ�
ƉĞƌĨŽƌŵĂŶĐĞƐ�ĨƌŽŵ�ƚŚĞ�ďŽǇƐ�ĂƐ�ƚŚĞǇ�ŐŽƚ�ƚŽ�ƚŚĞ�ĮŌŚ�
ƌŽƵŶĚ�ŽĨ�ƚŚĞ�ƐŚŝĞůĚ͕�ŶĂƌƌŽǁůǇ�ůŽƐŝŶŐ�ŽƵƚ�ƚŽ�^ƚ͘�DĞůΖƐ�ŽĨ�
>ŽŶŐĨŽƌĚ�ŝŶ�Ă�ŚĂƌĚ�ĨŽƵŐŚƚ�ŵĂƚĐŚ͘��ŝĂŶ�^ŵǇƚŚ�ǁĂƐ�ŽŶĞ�ŽĨ�
ƚŚĞ�ƐƚĂŶĚŽƵƚ�ƉůĂǇĞƌƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƐĞĂƐŽŶ�ƐĐŽƌŝŶŐ�Ă�ŚƵŐĞ�
ŶƵŵďĞƌ�ŽĨ�ƚƌŝĞƐ�ĂƐ�ǁĞůů�ĂƐ�ŬĞĞƉŝŶŐ�ƚŚĞŵ�ŽƵƚ�Ăƚ�ƚŚĞ�ŽƚŚĞƌ�ĞŶĚ�ƉůĂǇŝŶŐ�ĂƐ�ƚŚĞ�ĨƵůůďĂĐŬ͘�>ƵŬĞ�
&ŝƚǌƉĂƚƌŝĐŬ�ǁĂƐ�ĂůƐŽ�Ă�ŬĞǇ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ƐƋƵĂĚ�ǁŝƚŚ�ŚŝƐ�ǁŽƌŬ�ŝŶ�ƚŚĞ�ĨŽƌǁĂƌĚƐ�ĂƐ�ƚŚĞ�ŶƵŵďĞƌ�
ϴ͘�,Ğ�ŵĂĚĞ�ƐŽŵĞ�ŝŵƉŽƌƚĂŶƚ�ƚĂĐŬůĞƐ�ĂŶĚ�ƐŽŵĞ�ŐƌĞĂƚ�ƌƵŶƐ͘��ĂŶŶǇ��ŽůŐĂŶ�ŝŶ�ĮƌƐƚ�ǇĞĂƌ�ǁĂƐ�ĂůƐŽ�
ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ƚĞĂŵ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ƉůĂǇĞĚ�ŝŶ�ƚŚĞ�ƐŚŝĞůĚ�ĂŶĚ�ŝŶ�Ăůů�ŽĨ�ƚŚĞ�ĮƌƐƚ�ĂŶĚ�ƐĞĐŽŶĚ�ǇĞĂƌ�

ďůŝƚǌĞƐ͘�,Ğ�ŝƐ�ƋƵŝĐŬůǇ�ďĞĐŽŵŝŶŐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŬĞǇ�ƉůĂǇĞƌƐ�ĂŶĚ�ŝƐ�ŽŶĞ�ƚŽ�
ǁĂƚĐŚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘� 
 
/ƚ�ǁĂƐ�ĂůƐŽ�ĂŶ�ĞǆƚƌĞŵĞůǇ�ƐƵĐĐĞƐƐĨƵů�ƐĞĂƐŽŶ�ĨŽƌ�ůĂĚŝĞƐ�ƌƵŐďǇ�ŝŶ�
ZĂƚŽĂƚŚ��ŽůůĞŐĞ͘�dŚĞǇ�ƚƌĂŝŶĞĚ�ǁĞůů�ĞǀĞƌǇ�dƵĞƐĚĂǇ�Ăƚ�ůƵŶĐŚƟŵĞ�ĂŶĚ�
&ƌŝĚĂǇ�ĂŌĞƌ�ƐĐŚŽŽů�ŝŶ�ƉƌĞƉĂƌĂƟŽŶ�ĨŽƌ�ƚŚĞŝƌ�ŐĂŵĞƐ͕�ǁŝƚŚ�ŵĂŶǇ�ŽĨ�ƚŚĞ�
ŐŝƌůƐ�ŚĂǀŝŶŐ�ŶĞǀĞƌ�ƉůĂǇĞĚ�ďĞĨŽƌĞ͘�dŚĞǇ�ǁŽŶ�ůŽƚƐ�ŽĨ�ŵĂƚĐŚĞƐ�ďƵƚ�ǁĞƌĞ�
ƵŶůƵĐŬǇ�ŶŽƚ�ƚŽ�ǁŝŶ�ĂŶǇ�ƐŝůǀĞƌǁĂƌĞ͘�,ŽǁĞǀĞƌ͕ �ŝƚ�ǁĂƐ�Ă�ŐƌĞĂƚ�ƐĞĂƐŽŶ�
ĨŽƌ�EŝĐŽůĂ�'ŝďƐŽŶ�ĂŶĚ�KƌůĂ�,ĂǇĞƐ�ĂƐ�ƚŚĞǇ�ƌĞĂĐŚĞĚ�ƚŚĞ�ĮŶĂů�ϭϱ�ŝŶ�ƚŚĞ�
&ƵƚƵƌĞ�^ƚĂƌƐ�ĂǁĂƌĚ͘�dŚŝƐ�ǁĂƐŶ͛ƚ�ƚŚĞŝƌ�ŽŶůǇ�ĂĐŚŝĞǀĞŵĞŶƚ�ǁŝƚŚ�KƌůĂ�
ŵĂŬŝŶŐ�ƚŚĞ�>ĞŝŶƐƚĞƌ�hŶĚĞƌ�ϭϴ͛Ɛ�ůĂĚŝĞƐ�ϳ͛Ɛ�ƐƋƵĂĚ͘�dŚŝƐ�ŝƐ�ĂŶ�ŝŶĐƌĞĚŝͲ
ďůĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ĂŶĚ�ǁĞ�ƐŚŽƵůĚ�ĞǆƉĞĐƚ�ŵŽƌĞ�ƚŽ�ĐŽŵĞ͘� 
 

/ƚ�ǁĂƐ�Ă�ŐƌĞĂƚ�ǇĞĂƌ�ĨŽƌ�ƚŚĞ�ũƵŶŝŽƌ�ďŽǇƐ�ƚĞĂŵ�ǁŝƚŚ�ƐŽŵĞ�ŐƌĞĂƚ�ǁŝŶƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐĞĂƐŽŶ͘�
dŚĞƐĞ�ŝŶĐůƵĚĞ�Ă�ƚŽƵŐŚ�ǁŝŶ�ĂŐĂŝŶƐƚ��DŽǇŶĞ��͘^�ĂŶĚ�ƐĞǀĞƌĂů�ŵĂƚĐŚĞƐ�ĚƵƌŝŶŐ�ůĂƌŐĞ�DĞĂƚŚ��ĂŶĚ�
>ĞŝŶƐƚĞƌ�ǁŝĚĞ�ďůŝƚǌ͛Ɛ͘�dŽ�ƐĂǇ�ƚŚĞǇ�ĚŝĚ�ƚŚĞ�ƐĐŚŽŽů�ƉƌŽƵĚ�ŝƐ�ĂŶ�ƵŶĚĞƌƐƚĂƚĞŵĞŶƚ͘�DŝƐƐŝŶŐ�ƚŚĞ�ϯƌĚ�
ǇĞĂƌƐ͕�ĚƵĞ�ƚŽ�ĞǆĂŵƐ�ĂŶĚ�ƐƚƵĚǇŝŶŐ�ŶĞĞĚƐ͕�ƉƵƚ�ƚŚĞ�ϭƐƚ�ĂŶĚ�ϮŶĚ�ǇĞĂƌƐ�ƚŽ�ƚŚĞ�ĐŚĂůůĞŶŐĞ�ǁŝƚŚ�
ŵĂŶǇ�ƉůĂǇĞƌƐ�ŵŽǀŝŶŐ�ŝŶƚŽ�ƉŽƐŝƟŽŶƐ�ƉƌĞǀŝŽƵƐůǇ�ŶĞǀĞƌ�ƉůĂǇĞĚ�ďƵƚ�ŶĞǀĞƌƚŚĞůĞƐƐ�ƚŚĞǇ�ƌŽƐĞ�ƚŽ�ƚŚĞ�
ĐŚĂůůĞŶŐĞ͘�/Ŷ�Ă�ďůŝƚǌ�ƚŚĞǇ�ŶĂƌƌŽǁůǇ�ǁĞƌĞ�ĚĞĨĞĂƚĞĚ�ďǇ�KůĚĐĂƐƚůĞ�ďƵƚ�ŵŽƌĂůĞ�ǁĂƐ�ƐƟůů�ŚŝŐŚ�ĂƐ�
ƚŚĞǇ�ĐŽŶƟŶƵĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĚĂǇ͕�ƚŚŝƐ�ũƵƐƚ�ƐŚŽǁƐ�ŚŽǁ�ŐŽŽĚ�ƚŚĞ�ƉůĂǇĞƌƐ�ĂƌĞ�ĂƐ�ƚŚĞǇ�ƉƵƚ�ƚŚĞ�
ůŽƐƐ�ďĞŚŝŶĚ�ƚŚĞŵ�ĂŶĚ�ůĞĂƌŶĞĚ�ĨƌŽŵ�ŝƚ͘ 
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dŚĞ�ƐĞŶŝŽƌ�ŐŝƌůƐ�ĂůƐŽ�ŚĂĚ�ĂŶ�ŽƵƚƐƚĂŶĚŝŶŐ�ƐĞĂƐŽŶ͕�ƐƚĂƌƟŶŐ�
ǁŝƚŚ�ǀĞƌǇ�ĨĞǁ�ƉůĂǇĞƌƐ�ƚŚĞǇ�ƌĞĐƌƵŝƚĞĚ�ŵŽƌĞ�ƉůĂǇĞƌƐ�ƚŽ�ŚĂǀĞ�
Ă�ǀĞƌǇ�ĐĂƉĂďůĞ�ĂŶĚ�ƐƚƌŽŶŐ�ƚĞĂŵ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƐĞĂƐŽŶ͘�
dŚĞ�ĞīŽƌƚ�ĂŶĚ�ĐŽŵŵŝƚŵĞŶƚ�ĨƌŽŵ�Ăůů�ŽĨ�ƚŚĞ�ƉůĂǇĞƌƐ�ǁĂƐ�
ĂŵĂǌŝŶŐ͘�dŚĞ�ƚĞĂŵ�ƉůĂǇĞĚ�EĂǀĂŶ�ŝŶ�Ă�ďůŝƚǌ�ĂŶĚ�ƵŶĨŽƌƚƵͲ
ŶĂƚĞůǇ�ůŽƐƚ�ƚŚĞ�ŵĂƚĐŚ͕�ďƵƚ�ƚŚĞǇ�ƵƐĞĚ�ƚŚŝƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŽ�
ƉƵƚ�ƵƉ�Ă�ŵƵĐŚ�ďĞƩĞƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŐĂŝŶƐƚ�EĂǀĂŶ�ůĂƚĞƌ�
ƚŚĂƚ�ĚĂǇ͘� 
 

 
hŶĨŽƌƚƵŶĂƚĞůǇ�ƚŚĞ�ƐĞŶŝŽƌ�ďŽǇƐ�ŶĞǀĞƌ�ŚĂĚ�Ă�ŵĂƚĐŚ�ĂƐ�ĨŽƌ�ŵŽƐƚ�ƐĐŚĞĚƵůĞĚ�ŵĂƚĐŚĞƐ�ǁĞƌĞ�ĐĂŶͲ
ĐĞůůĞĚ�ĚƵĞ�ƚŽ�ƚŚĞ�ŽƚŚĞƌ�ƚĞĂŵ�ŶŽƚ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ĮĞůĚ�Ă�ƚĞĂŵ͘� 
 
dƌĂŝŶŝŶŐ�ĨŽƌ�ƚŚĞ�ďŽǇƐ�ǁĂƐ�ĂŌĞƌ�ƐĐŚŽŽů�ŽŶ�dŚƵƌƐĚĂǇ�ĂŶĚ�
ƚŚĞ�ŐŝƌůƐ�ǁĂƐ�ĂŌĞƌ�ƐĐŚŽŽů�ŽŶ�&ƌŝĚĂǇ͘�dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�
ďŽƚŚ�ƚĞĂŵƐ�ǁŽƌŬĞĚ�ƟƌĞůĞƐƐůǇ�Ăůů�ƐĞĂƐŽŶ�ƌŽƵŶĚ�ƚŽ�ŝŵƉƌŽǀĞ�
ĂŶĚ�ŝƚ�ĐĞƌƚĂŝŶůǇ�ƉĂŝĚ�Žī͘�dŚĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ǁĞƌĞ�ŽďǀŝŽƵƐ�
ŝŶ�ƚŚĞ�ĞŶƟƌĞ�ũƵŶŝŽƌ�ďŽǇƐ�ƚĞĂŵ�ǁŝƚŚ�ƐŽŵĞ�ŐƌĞĂƚ�ƌƵŐďǇ�ďĞͲ
ŝŶŐ�ƉůĂǇĞĚ�ďǇ�Ăůů͘�^ŽŵĞ�ĐůĞǀĞƌ�ƐĞƚ�ƉŝĞĐĞƐ�ůĞĚ�ƚŽ�ƐŽŵĞ�ŐŽŽĚ�
ƚƌŝĞƐ͘�dŚĞ�ĨŽƌǁĂƌĚƐ�ĂŶĚ�ďĂĐŬƐ�ĚĞǀĞůŽƉĞĚ�Ă�ĞǆĐĞůůĞŶƚ�ĐŽ-
ŽƉĞƌĂƟŽŶ�ĂŶĚ�ŝƚ�ƐŚŽǁĞĚ�ĚƵƌŝŶŐ�ŵĂƚĐŚĞƐ͘� 
 
dŚĞ�ŐŝƌůƐ�ǁŚŽ�ŚĂĚ�ŶĞǀĞƌ�ƉůĂǇĞĚ�ƌƵŐďǇ�ďĞĨŽƌĞ�ŝŵƉƌŽǀĞĚ�ďǇ�ůĞĂƉƐ�ĂŶĚ�ďŽƵŶĚƐ�ĂŶĚ�Įƚ�ŝŶ�ƐĞĂŵͲ
ůĞƐƐůǇ�ƚŽ�ĐƌĞĂƚĞ�Ă�ŐƌĞĂƚ�ƚĞĂŵ͘��ǀĞŶ�ƚŚŽƵŐŚ�ƚŚĞǇ�ĚŝĚŶ͛ƚ�ŚĂǀĞ�Ă�ĨƵůů�ϭϱ�ŽŶ�ƚŚĞǇ�ƐƚĂǇĞĚ�ĐŽŵŵŝƩĞĚ�
ĂŶĚ�ĚĞǀĞůŽƉĞĚ�Ă�ŐƌĞĂƚ�ϳƐ�ƚĞĂŵ͘��ƵƌŝŶŐ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ďůŝƚǌ͛Ɛ�ƚŚĞǇ�ůŽƐƚ͕�ĂƐ�Ăůů�ƚĞĂŵƐ�ĚŽ͕�ďƵƚ�ƚŚĞǇ�
ŬĞƉƚ�ŚŽƉĞƐ�ŚŝŐŚ�ĂŶĚ�ůĞĂƌŶĞĚ�ĨƌŽŵ�ƚŚĞ�ĨĞǁ�ŵŝƐƚĂŬĞƐ�ŵĂĚĞ͘ 
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�Ǉ��ĂŽŝŵŚĞ�DĂƐƚĞƌƐŽŶ 
 
 
'ĂŝƐĐĞ�ŬŝĐŬĞĚ�Žī�Ă�ĨĞǁ�ǁĞĞŬƐ�ŝŶƚŽ�dƌĂŶƐŝͲ
ƟŽŶ�zĞĂƌ͘ �tĞ�ǁĞƌĞ�ƚŽůĚ�Ăůů�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�
ǁĞ�ŶĞĞĚĞĚ�ƚŽ�ŬŶŽǁ�ĂďŽƵƚ�ŝƚ�ďĞĨŽƌĞ�ǁĞ�
ŵĂĚĞ�ŽƵƌ�ĐŚŽŝĐĞƐ�ƚŽǁĂƌĚƐ�ǁŚĂƚ�ĂĐƟǀŝƟĞƐ�
ĞĂĐŚ�ƉĞƌƐŽŶ�ǁŽƵůĚ�ĚŽ͘�'ĂŝƐĐĞ�ǁĂƐ�Ă�ŐƌĞĂƚ�
ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ĚĞǀĞůŽƉ�Žƌ�ĞŶͲ
ŚĂŶĐĞ�Ă�ƐŬŝůů�ǁĞ�ĐŽƵůĚ�ŽĨ�ĂůƌĞĂĚǇ�ďĞĞŶ�ĨĂͲ
ŵŝůŝĂƌ�ǁŝƚŚŽƵƚ�ŶŽƚ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ͘�dŚĞ�ĂĐƟǀŝͲ
ƟĞƐ�ǁĞ�ŚĂĚ�ƚŽ�ĚŽ�ǁĞƌĞ�ƚĂŬĞŶ�ŽŶ�ĨŽƌ�ƚŚŝƌͲ
ƚĞĞŶ�ǁĞĞŬƐ͕�ŐĞƫŶŐ�ƚŚĞŵ�ƐŝŐŶĞĚ�Žī�ĞĂĐŚ�
ǁĞĞŬ�ďǇ�ŽƵƌ�ŝŶƐƚƌƵĐƚŽƌƐͬƉĞƌƐŽŶ�ŽĨ�ĂƵƚŚŽƌŝƚǇ�
ŝŶ�ĐĞƌƚĂŝŶ�ĂƌĞĂ͘�dŚĞǇ�ǁĞƌĞ�ŽŶĞ�ƉŚǇƐŝĐĂů�ƐŬŝůů͕�
ŽŶĞ�ĐŽŵŵƵŶŝƚǇ�ƐŬŝůů͕�ŽŶĞ�ƉĞƌƐŽŶĂů�ƐŬŝůů�ĂŶĚ�
ŽŶĞ�ŽĨ�ƚŚŽƐĞ�ƚŚƌĞĞ�ǇŽƵ�ǁĞƌĞ�ĚŽŝŶŐ�ǇŽƵ�ĐŽŶͲ
ƟŶƵĞĚ�ŝƚ�ŽŶ�ĨŽƌ�ĂŶ�ĞǆƚƌĂ�ƚŚŝƌƚĞĞŶ�ǁĞĞŬƐ͘ 
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�ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ǁĞ�ŚĂĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ŽƵƌ�ĂĚͲ
ǀĞŶƚƵƌĞ�ũŽƵƌŶĞǇ�ǁŚŝĐŚ�ǁĂƐ�ƚŽ�ƵŶĚĞƌƚĂŬĞ�Ă�ũŽƵƌŶĞǇ�
ŽǀĞƌ�Ă�ŶƵŵďĞƌ�ŽĨ�ĚĂǇƐ�ĂŶĚ�ŶŝŐŚƚƐ�ƚŽŐĞƚŚĞƌ�ĂƐ�ƉĂƌƚ�
ŽĨ�ĂŶ�ĞǆƉĞĚŝƟŽŶ�ĞǆƉůŽƌĂƟŽŶ�ũŽƵƌŶĞǇ͘�&Žƌ�ŽƵƌ�ƚƌŝƉ�
ǁĞ�ǁĞƌĞ�ƚŽ�ĐŽŵƉůĞƚĞ�Ă�Ϯϱ�ŬŝůŽŵĞƚƌĞ�ŚŝŬĞ�ŽǀĞƌ�ƚŚĞ�
ĐŽƵƌƐĞ�ŽĨ�ƚǁŽ�ĚĂǇƐ͘�tĞ�ĚŝĚ�ƐŽ�ďǇ�ƐƚĂƌƟŶŐ�Žī�Ăƚ�ZƵƐƐďŽƌŽƵŐŚ�ŚŽƵƐĞ�ĂŶĚ�ƐƚĂƌƚͲ
ĞĚ�ŽƵƚ�ŽƵƌ�ũŽƵƌŶĞǇ�ĨƌŽŵ�ƚŚĞƌĞ͘�&Žƌ�ƚŚĞ�ŶĞǆƚ�Ɛŝǆ�ŚŽƵƌƐ�ǁĞ�ŚŝŬĞĚ�ĂŶĚ�ĐĂŶŽĞĚ�
ĂďŽƵƚ�ϮϬŬŵ͘�tŚĞŶ�ǁĞ�ƌĞĂĐŚĞĚ�ƚŚĞ�ƐƵŵŵŝƚ�ǁĞ�ŚŝŬĞĚ�ďĂĐŬ�ƚŽ�ƚŚĞ�ĐĂŵƉ�ĂŶĚ�

ŚĂĚ�ĚŝŶŶĞƌ͘ ��ŌĞƌǁĂƌĚƐ�ǁĞ�ƉƵƚ�ƵƉ�ŽƵƌ�ƚĞŶƚƐ�
ĂŶĚ�ŚĂĚ�Ă�ĐŽƵƉůĞ�ŽĨ�ŚŽƵƌƐ�ŽĨ�ĨƌĞĞ�ƟŵĞ͘�/Ŷ�
ƚŚĞ�ŵŽƌŶŝŶŐ�ǁĞ�ƉĂĐŬĞĚ�ƵƉ�ŚĂĚ�ďƌĞĂŬĨĂƐƚ�
ĂŶĚ�ŚĂĚ�ĂŶŽƚŚĞƌ�ϱŬŵ�ŚŝŬĞ�ďĂĐŬ�ƚŽ�ZƵƐƐͲ
ďŽƵƌŽƵŐŚ�,ŽƵƐĞ͘�dŚĞŶ�ǁĞ�ŚĂĚ�ůƵŶĐŚ͕�
ƉůĂǇĞĚ�ŝŶ�ƚŚĞ�ƉůĂǇŐƌŽƵŶĚ�;ƐŽŵĞ�ĂŵĂǌŝŶŐ�
ƐĂŶĚĐĂƐƚůĞƐ�ǁĞƌĞ�ŵĂĚĞͿ�ĂŶĚ�ŐŽƚ�ƚŚĞ�ďƵƐ�
ďĂĐŬ�ĨƌŽŵ�ƚŚĞƌĞ͘ 
 

KǀĞƌĂůů͕�'ĂŝƐĐĞ�ǁĂƐ�Ă�ŐƌĞĂƚ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ŵĂŶǇ�ƐƚƵĚĞŶƚƐ�ĂĐŚŝĞǀĞĚ�Ă�ďƌŽŶǌĞ�
ĂǁĂƌĚ͕�ǁŚŝĐŚ�ŝƐ�Ă�ŐƌĞĂƚ�ĂĐŚŝĞǀĞŵĞŶƚ͕�ŶŽƚ�ũƵƐƚ�ĨŽƌ�ƚŚĞŵƐĞůǀĞƐ�ĂƐ�ǁĞůů�ďƵƚ�ĂůƐŽ�
ĨŽƌ�ƚŚĞŝƌ��sƐ�ĨŽƌ�ĨƵƚƵƌĞ�ĞŵƉůŽǇĞƌƐ�ĂŶĚ�ĞǀĞƌǇďŽĚǇ�ƐŚŽƵůĚ�ĨĞĞů�ǀĞƌǇ�ƉƌŽƵĚ�ŽĨ�
ǁŚĂƚ�ƚŚĞǇ�ĂĐĐŽŵƉůŝƐŚĞĚ͘ 
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�Ǉ��ŽŝďŚ�K͛^ŚĞĂ 
 
 
dŚĞ�ƚƌĂŶƐŝƟŽŶ�ĨƌŽŵ�ϰƚŚ�zĞĂƌ�ƚŽ�
ϱƚŚ�ǇĞĂƌ�ŝƐ�Ă�ĚŝĸĐƵůƚ�ŽŶĞ͘�/ƚ�ĐĂŶ�
ďĞ�Ă�ƐŚŽĐŬ�ƚŽ�ŵĂŶǇ�ƐƚƵĚĞŶƚƐ�ƚŚĞ�
ĐŽŶƚƌĂƐƚ�ďĞƚǁĞĞŶ�dƌĂŶƐŝƟŽŶ�ǇĞĂƌ�
ĂŶĚ�ϱƚŚ�zĞĂƌ͘ �dƌĂŶƐŝƟŽŶ�zĞĂƌ�ŝƐ�
ĮůůĞĚ�ƚŽ�ƚŚĞ�ďƌŝŵ�ǁŝƚŚ�ůĞĂƌŶŝŶŐ�
ŶĞǁ�ƐŬŝůůƐ�ĂŶĚ�ŐĂŝŶŝŶŐ�ďŽƚŚ�ůŝĨĞ�
ĂŶĚ�ǁŽƌŬ�ĞǆƉĞƌŝĞŶĐĞ͘��ůƚŚŽƵŐŚ�
ϱƚŚ�ǇĞĂƌ�ĂůƐŽ�ŽīĞƌƐ�ŵĂŶǇ�ďĞŶĞĮĐŝĂů�ĞǆƉĞƌŝĞŶĐĞƐ͕�ŝƚ�ŝƐ�Ă�ǇĞĂƌ�ǁŝƚŚ�Ă�ŚƵŐĞ�ĨŽͲ
ĐƵƐ�ŽŶ�ĂĐĂĚĞŵŝĐƐ�ĂŶĚ�ƐƚƵĚŝĞƐ͘��ĂĐŚ�ƉĞƌƐŽŶ�ĚĞĂůƐ�ǁŝƚŚ�ĐŚĂŶŐĞ�ĚŝīĞƌĞŶƚůǇ�ǇĞƚ�
ƚŚĞƌĞ�ĂƌĞ�ĨĞǁ�ƚŚŝŶŐƐ�ƚŽ�ŬĞĞƉ�ŝŶ�ŵŝŶĚ�ƚŽ�ŚĞůƉ�ǇŽƵ�ƐĞƩůĞ�ŝŶƚŽ�ϱƚŚ�ǇĞĂƌ͘ � 
 
dŚĞ�ǁŽƌŬůŽĂĚ�ŝŶ�ϱƚŚ�ǇĞĂƌ�ŝƐ�Ă�ůŽƚ�ĐŽŵƉĂƌĞĚ�ƚŽ�dƌĂŶƐŝƟŽŶ�zĞĂƌ͕ �ƉƌĞƉĂƌĞ�ǇŽƵƌͲ
ƐĞůĨ�ďĞĐĂƵƐĞ�ǇŽƵ�ǁŝůů�ďĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ŚŽŵĞǁŽƌŬ�ĂŶĚ�ĚĞĂů�ǁŝƚŚ�
ĚĞĂĚůŝŶĞƐ�ŽŶ�Ă�ƌĞŐƵůĂƌ�ďĂƐŝƐ͘�dŚĞ�ĮƌƐƚ�ĨĞǁ�ŵŽŶƚŚƐ�ŽĨ�ϱƚŚ�ǇĞĂƌ�ĂƌĞ�ƚŚĞ�ŵŽƐƚ�
ĐŚĂůůĞŶŐŝŶŐ�ĂƐ�ŝƚ�ŝƐ�ĐŽŵƉůĞƚĞůǇ�ŶĞǁ�ƚĞƌƌŝƚŽƌǇ͘�dŚĞ�ŶĞǁ�^ĞŶŝŽƌ��ǇĐůĞ�ĐŽƵƌƐĞ�ĐĂŶ�
ďĞ�Ă�ůŽƚ�ƚŽ�ǁƌĂƉ�ǇŽƵƌ�ŚĞĂĚ�ĂƌŽƵŶĚ�ĂŶĚ�ĞǆƉĞĐƚĂƟŽŶƐ�ŽĨ�ƚĞĂĐŚĞƌƐ�ĐĂŶ�ďĞ�ŝŶƟŵͲ
ŝĚĂƟŶŐ͘�ZĞŵĞŵďĞƌ�Ăůů�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ŝŶ�ǇŽƵƌ�ǇĞĂƌ�ĂƌĞ�ŶĂǀŝŐĂƟŶŐ�ƚŚĞŝƌ�ǁĂǇ�
ƚŚƌŽƵŐŚ�ƚŚŝƐ�ŶĞǁ�ĂĐĂĚĞŵŝĐ�ǇĞĂƌ�ũƵƐƚ�ůŝŬĞ�ǇŽƵƌƐĞůĨ�ĂŶĚ�ŝƚ�ŝƐ�ĐŽŵŵŽŶ�ƚŽ�ƐƚƌƵŐͲ
ŐůĞ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ͘�zŽƵ�ŚĂǀĞ�ƚŽ�ĂůůŽǁ�ǇŽƵƌƐĞůĨ�ƟŵĞ�ƚŽ�ĂĚũƵƐƚ�ƚŽ�ƚŚĞ�ĐŚĂŶŐĞ�
ŝŶ�ƌŽƵƟŶĞ�ƚŚĞŶ�ƚŚŝŶŐƐ�ďĞĐŽŵĞ�ĞĂƐŝĞƌ͘ �DĂŬŝŶŐ�ĂŶ�ĞīŽƌƚ�ƚŽ�ŬĞĞƉ�ŽŶ�ƚŽƉ�ŽĨ�
ŶŽƚĞƐ�ĂŶĚ�ŚŽŵĞǁŽƌŬ�ǁŝůů�ŽŶůǇ�ďĞŶĞĮƚ�ǇŽƵ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ǁŚĞŶ�ĞǆĂŵ�ƟŵĞ�ďĞͲ
ŐŝŶƐ͘� 
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��ŚƵŐĞ�ƉĞƌŬ�ŝŶ�ϱƚŚ�ǇĞĂƌ�ŝƐ�ƚŚĂƚ�ǇŽƵ�ŐĞƚ�
ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐŚŽŽƐĞ�ƚŚĞ�ŵĂũŽƌŝƚǇ�
ŽĨ�ƚŚĞ�ƐƵďũĞĐƚƐ�ǇŽƵ�ǁŝůů�ďĞ�ƐƚƵĚǇŝŶŐ͘�
tŝƚŚ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ĚŽ�ĨĞǁĞƌ�ƐƵďũĞĐƚƐ�ŝŶ�
^ĞŶŝŽƌ��ǇĐůĞ͕�ǇŽƵ�ĐĂŶ�ƚƌƵůǇ�ĞŶŐĂŐĞ�ĂŶĚ�
ƐƚƵĚǇ�ŝŶ�ĚĞƉƚŚ�ƐƵďũĞĐƚƐ�ǇŽƵ�ŚĂǀĞ�ŝŶƚĞƌͲ
ĞƐƚ�ŝŶ�ĂŶĚ�ĞǀĞŶ�ĚƌŽƉ�ĂŶǇ�ǇŽƵ�ǁĞƌĞŶ͛ƚ�
ĨŽŶĚ�ŽĨ͘ �^ĞƫŶŐ�ŐŽĂůƐ�ŝŶ�ϱƚŚ�ǇĞĂƌ�ĐĂŶ�
ŚĞůƉ�ŵŽƟǀĂƚĞ�ƐƚƵĚĞŶƚƐ�ƚŽ�ƉƵƚ�ĞīŽƌƚ�ŝŶͲ
ƚŽ�ƚŚĞŝƌ�ƐƚƵĚŝĞƐ�ĂŶĚ�ďƌŝŶŐ�ďĂĐŬ�ƐŽŵĞ�ƌŽƵƟŶĞ�ŝŶƚŽ�ƐĐŚŽŽů�ůŝĨĞ�ĂŌĞƌ�ƚŚĞ�ƐƉŽƌĂĚͲ
ŝĐ�ŶĂƚƵƌĞ�ŽĨ�dƌĂŶƐŝƟŽŶ�zĞĂƌ͘ � 
 
DĂŬĞ�ƐƵƌĞ�ƚŽ�ŬĞĞƉ�ŐĞƫŶŐ�ŝŶǀŽůǀĞĚ�ĂƐ�ǇŽƵ�ĚŝĚ�ŝŶ�dƌĂŶƐŝƟŽŶ�zĞĂƌ͘ �DĂŶǇ�ŽƉƉŽƌͲ
ƚƵŶŝƟĞƐ�ĂƌĞ�ŽīĞƌĞĚ�ƚŽ�ϱƚŚ-ǇĞĂƌ�ƐƚƵĚĞŶƚƐ�ƚŽ�ŵĂŬĞ�ƚŚĞŝƌ�ƉƌĞƐĞŶĐĞ�ŬŶŽǁŶ�ŝŶ�
ƚŚĞ�ƐĐŚŽŽů͘�dĂŬŝŶŐ�ƉĂƌƚ�ŝŶ�ƚŚĞƐĞ�ƉƌŽũĞĐƚƐ�ĐĂŶ�ŵĂŬĞ�ǇŽƵƌ�ƟŵĞ�ŝŶ�ϱƚŚ�ǇĞĂƌ�ŵŽƌĞ�

ĞŶũŽǇĂďůĞ�ĂŶĚ�ŚĞůƉ�ƚŚĞ�ǇĞĂƌ�ĨĞĞů�
ŵŽƌĞ�ůŝǀĞůǇ͘�zŽƵ͛ƌĞ�ŶŽƚ�ĚŽŝŶŐ�ǇŽƵƌͲ
ƐĞůĨ�ĂŶǇ�ĨĂǀŽƵƌƐ�ŝĨ�ǇŽƵ�ƐƉĞŶĚ�ĞǀĞƌǇ�
ƐĞĐŽŶĚ�ĚǁĞůůŝŶŐ�ŽŶ�ƚŚĞ�ĨĂĐƚ�ƚŚĞ�
>ĞĂǀŝŶŐ��Ğƌƚ�ŝƐ�ĐŽŵŝŶŐ͘��ůůŽĐĂƚĞ�
ƐŽŵĞ�ƟŵĞ�ƚŽ�ƌĞƐĞĂƌĐŚ�ĐŽůůĞŐĞƐ�ďƵƚ�
ƚĂŬĞ�ĞǀĞƌǇƚŚŝŶŐ�ŽŶĞ�ƐƚĞƉ�Ăƚ�Ă�ƟŵĞ�
ĂŶĚ�ĚŽŶ͛ƚ�ŐĞƚ�ƚŽŽ�ŽǀĞƌǁŚĞůŵĞĚ�ĂƐ�
ĞǀĞƌǇŽŶĞ�ŝƐ�ŐŽŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐĂŵĞ�
ƚƌĂŶƐŝƟŽŶ͘� 
 

ZĞŵĞŵďĞƌ�ƚŽ�ŵĂŝŶƚĂŝŶ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ŚŽďďŝĞƐ�Žƌ�ƐĐŚŽŽů�ĂĐƟǀŝƟĞƐ�ƚŽ�ĚŝƐƚƌĂĐƚ�
ǇŽƵƌƐĞůĨ�ĨƌŽŵ�ƟŵĞ�ƚŽ�ƟŵĞ�ƐŽ�ǇŽƵ�ĚŽŶ͛ƚ�ďƵƌŶ�ŽƵƚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ĂĐĂĚĞŵŝĐƐ͘�ϱƚŚ-
ǇĞĂƌ�ĂůŝŬĞ�dƌĂŶƐŝƟŽŶ�zĞĂƌ�ŝƐ�Ă�ǇĞĂƌ�ŽĨ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ďĞŶĞĮƚƐ�ƚŚĂƚ�ǇŽƵ�ĞĂƌŶ�ďǇ�
ƉƵƫŶŐ�ŝŶ�ŚĂƌĚ�ĂŶĚ�ŵĂŬŝŶŐ�ĂŶ�ĞīŽƌƚ͘�/Ŷ�ƚŚĞ�ĞŶĚ͕�ŝĨ�ǇŽƵ�ĞŶƚĞƌ�ϱƚŚ�ǇĞĂƌ�ǁŝƚŚ�Ă�
ƉŽƐŝƟǀĞ�ĂŶĚ�ƉĂƟĞŶƚ�ŵŝŶĚƐĞƚ�ƚŚĞ�ƚƌĂŶƐŝƟŽŶ�ǁŝůů�ďĞ�ĞĂƐŝĞƌ�ƚŚĂŶ�ǇŽƵ�ǁŽƵůĚ�
ŚĂǀĞ�ŝŵĂŐŝŶĞĚ͘� 
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tŚĂƚ�ǁĂƐ�ǇŽƵƌ�ĮƌƐƚ�ŝŵƉƌĞƐƐŝŽŶ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�͍ 
�ǀĞƌǇŽŶĞ�ǁĂƐ�ǀĞƌǇ�ǁĞůĐŽŵŝŶŐ�ĂŶĚ�ƐƚƵĚĞŶƚƐ�
ǁĞƌĞ�ǀĞƌǇ�ŚĂƉƉǇ�͕�ĮƌƐƚ�ƚŚŝŶŐ�ŚĞ�ŶŽƟĐĞĚ�ǁĂƐ�ƚŚĞ�
ƐŚĂƉĞ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�ĂŶĚ�DƐ�WƌĞŶĚĞƌŐĂƐƚ�ƚŽůĚ�ŵĞ�
ŝƚ�ǁĂƐ�Ă�ƋƵĞƐƟŽŶ�ŵĂƌŬ͘�tŚŝĐŚ�/�ƚŚŽƵŐŚƚ�ǁĂƐ�
ŐŽŽĚ�ĨŽƌ�ĞĚƵĐĂƟŽŶĂů�ĂŶĚ�ƐƚƵĚĞŶƚ͛Ɛ�ĐƵƌŝŽƐŝƚǇ͘�
^ƚĂī�ǁĂƐ�ǇŽƵŶŐ�ƐŽ�ŝƚ�ǁĂƐ�ĞĂƐǇ�ƚŽ�ŐĞƚ�ĂůŽŶŐ�ǁŝƚŚ�
ĞǀĞƌǇŽŶĞ� 
 
�ŝĚ�ǇŽƵ�ŵĂŬĞ�ĐŽƵŶƚǇ�ĂŶĚ�ǁŚĂƚ͛Ɛ�ŝƚ�ůŝŬĞ�͍ 
/�ŚĂǀĞ�ƉůĂǇĞĚ�ĨŽƌ�DĞĂƚŚ�ƐŝŶĐĞ�/�ǁĂƐ�ϭϮ�ďƵƚ�/͛ǀĞ�ďĞĞŶ�ƉůĂǇŝŶŐ�^ĞŶŝŽƌ�ĨŽƌ�
DĞĂƚŚ�ƐŝŶĐĞ�/�ǁĂƐ�ϭϳ͘�/ƚ͛Ɛ�ŐŽŽĚ�ďƵƚ�ƚĂŬĞƐ�ƵƉ�Ă�ůŽƚ�ŽĨ�ǇŽƵƌ�ƟŵĞ�ǁŝƚŚ�ƚƌĂŝŶͲ
ŝŶŐ�ĂŶĚ�ŐǇŵ�ƐĞƐƐŝŽŶƐ�ϲ��ĂǇƐ�Ă�ǁĞĞŬ�ĂŶĚ�ƌĞĐŽǀĞƌǇ�ƐĞƐƐŝŽŶƐ�ŝŶ�ďĞƚǁĞĞŶ͘�
/ƚ͛Ɛ�ǀĞƌǇ�ƌĞǁĂƌĚŝŶŐ�ďƵƚ�ƟŵĞ�ĐŽŶƐƵŵŝŶŐ� 
 
tŚĂƚ�ƐƵďũĞĐƚƐ�ĚŝĚ�ǇŽƵ�ƚĞĂĐŚ�ĂŶĚ�ǁŚǇ�ĚŝĚ�ǇŽƵ�ƐƚƵĚǇ�ƚŚĞŵ͍� 
'ĞŽŐƌĂƉŚǇ�ĂŶĚ��^W�͘�/�ůŽǀĞ�ŐĞŽŐƌĂƉŚǇ�ĂƐ�ŝƚ͛Ɛ�ĞĂƐǇ�ƚŽ�ƚĞĂĐŚ�ĂŶĚ�ŝƚ͛Ɛ�ǀĞƌǇ�
ǀŝƐƵĂů�ƐŽ�ƐƚƵĚĞŶƚƐ�ĐĂŶ�ƵŶĚĞƌƐƚĂŶĚ�ĚŝĂŐƌĂŵƐ�ĞĂƐŝůǇ͘��^W��ĂƐ�ŝƚ͛Ɛ�ŵŽƌĞ�ƌĞͲ
ůĂǆĞĚ�ŝƚ͛Ɛ�Ă�ĐŚĂŶĐĞ�ĨŽƌ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ƚŽ�ďĞ�ĐƵƌŝŽƵƐ�ĂďŽƵƚ�ƚŚĞ�ǁŽƌůĚ�ĂƌŽƵŶĚ�
ƚŚĞŵ�ĂŶĚ�ƚĂůŬ�ĂďŽƵƚ�ƉŽůŝƟĐƐ�ďƵƚ�ǇŽƵ�ĚŽŶ͛ƚ�ƐƚƵĚǇ�ůĂǁƐ�ƐŽ�ŐŝǀĞƐ�ƚŚĞŵ�ŽƉͲ
ƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚĂůŬ�ĂďŽƵƚ�ŝƚ͘ 
 
tŚĂƚ�ĚŽ�ǇŽƵ�ĚŽ�ŽŶ�Ă�ƚǇƉŝĐĂů�^ĂƚƵƌĚĂǇ�ŶŝŐŚƚ͍ 
^Ž�/�ƵƐƵĂůůǇ�ƚƌĂŝŶ�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ�ƐŽ�/�ǁŽƵůĚŶ͛ƚ�ŐŽ�ŽƵƚ�ƚŽŽ�ŽŌĞŶ͘�/�ĐŽƵůĚ�
ďĞ�ĚŽŝŶŐ�ƌĞŚĂď�^ĂƚƵƌĚĂǇ�ĂŌĞƌŶŽŽŶ�ĂŶĚ�ŝŶ�ƚŚĞ�ŐǇŵ͘��ůů�ƚŚĂƚ�ŬŝŶĚĂ�ƐƚƵī�
ĂŶĚ�/�ŵŝŐŚƚ�ŵĞĞƚ�ƵƉ�ǁŝƚŚ�Ă�ŐƌŽƵƉ�ŽĨ�ĨƌŝĞŶĚƐ�ĂŶĚ�ĚŽ�ƐŽŵĞƚŚŝŶŐ�ƋƵŝĞƚ�
ŵĞůůŽǁ� 
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,Žǁ�ĚŽ�ǇŽƵ�ĨĞĞů�ĂďŽƵƚ�ůŽŽƐŝŶŐ�ƚŚĞ�ŽďƐƚĂĐůĞ�ĐŽƵƌƐĞ͍ 
ΎƐŚƌƵŐƐΎ�/�ĚŽŶ͛ƚ�ĨĞĞů�ĂŶǇƚŚŝŶŐ�ƚŽ�ďĞ�ŚŽŶĞƐƚ͕�ŝƚ͛Ɛ�Ăůů�Ă�
ďŝƚ�ŽĨ�ĨƵŶ�ƌĞĂůůǇ�ĂŶĚ�ŶŽƚŚŝŶŐ�ƚŽ�ŐĞƚ�ƚŽŽ�ĐŽŵƉĞƟƟǀĞ�
ĂďŽƵƚ�ŝƚ͛Ɛ�Ăůů�ĂďŽƵƚ�ƐƚƵĚĞŶƚƐ�ůĂƵŐŚŝŶŐ�ĂŶĚ�ŚĂǀŝŶŐ�Ă�ďŝƚ�
ŽĨ�ĐƌĂŝĐ͘�^ƵƌĞ�ǁĞ͛ƌĞ�Ăůů�ǁŝŶŶĞƌƐ�/Ŷ�ƚŚĞ�ĞŶĚ͊͊ 
 
tŚĂƚ͛Ɛ�ǇŽƵƌ�ŵŽƐƚ�ĞŵďĂƌƌĂƐƐŝŶŐ�ŵŽŵĞŶƚ�ĂƐ�Ă� 
ƚĞĂĐŚĞƌ�͍� 
&Žƌ�Ă�ĨƵůů�ǇĞĂƌ�Ă�ƐƚƵĚĞŶƚ�ƚŚŽƵŐŚƚ�ŵǇ�ŶĂŵĞ�ǁĂƐ�Dƌ͘ �dŚŽƌ͕ �ůŝŬĞ�ƚŚĞ�sŝŬŝŶŐ�
ŐŽĚ�;�ǀĞŶŐĞƌͿ�d,KZ͘�,Ğ�ƵƐĞĚ�ƚŽ�ǁƌŝƚĞ�ŝƚ�ŽŶ�ƚŽƉ�ŽĨ�Ăůů�ŚŝƐ�ƚĞƐƚƐ͕�ŝƚ͛Ɛ�ŶŽƚ�
ĞŵďĂƌƌĂƐƐŝŶŐ�ďƵƚ�ŝƚ͛Ɛ�ƉƌŽďĂďůǇ�ŵŽƌĞ�ƚŚĞ�ŵŽƐƚ�ĂǁŬǁĂƌĚ�ƚŚŝŶŐ�ƚŚĂƚ͛Ɛ�ŚĂƉͲ
ƉĞŶĞĚ�ƚŽ�ŵĞ� 
 
/Ĩ�ǇŽƵ�ĚŝĚŶ͛ƚ�ƉůĂǇ�'���ǁŚĂƚ�ƐƉŽƌƚ�ǁŽƵůĚ�ǇŽƵ�ƉůĂǇ͍� 
WƌŽďĂďůǇ�ZƵŐďǇ͘�/�ƌĞŐƌĞƚ�ŶŽƚ�ƉůĂǇŝŶŐ�ŝƚ�ǁŚĞŶ�/�ǁĂƐ�ǇŽƵŶŐĞƌ͘ �/�ƉůĂǇĞĚ�ŐŽůĨ͕ �
ďĂĚŵŝŶƚŽŶ͕�ĂŶǇƚŚŝŶŐ�ƚŚĂƚ�ǁŽƵůĚ�ŐĞƚ�ŵĞ�ŽƵƚ�ŽĨ�ĐůĂƐƐ�ƌĞĂůůǇ͊�/�ĚŝĚŶ͛ƚ�ƉůĂǇ�ŝƚ�
ǁŚĞŶ�/�ǁĂƐ�ǇŽƵŶŐĞƌ�ďĞĐĂƵƐĞ�/�ŶĞǀĞƌ�ŐŽƚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ͘�/ƚ͛Ɛ�ƐŝŵŝůĂƌ�ƚŽ�
'ĂĞůŝĐ�ƐŽ�ƉƌŽďĂďůǇ�ƌƵŐďǇ͘ 
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�Ǉ��ŝĚĞĞŶ�>ĂŶŝŐĂŶ͘ 
 
tŚĞŶ�ĂƐŬĞĚ�ǁŚĂƚ�ƚŚĞ�ďŝŐŐĞƐƚ�ƉƌŽďůĞŵ�ŝŶ�ƚŽĚĂǇƐ�ƐŽĐŝͲ
ĞƚǇ�ŝƐ�ǇŽƵ�ŵŝŐŚƚ�ĮŶĚ�ǇŽƵƌƐĞůĨ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ŚŽŵĞͲ
ůĞƐƐŶĞƐƐ͕�ƐƵďƐƚĂŶĐĞ�ĂďƵƐĞ͕�ƐŽĐŝĂů�ŵĞĚŝĂ͕�ƚŚŝƐ�ůŝƐƚ�ŐŽĞƐ�
ŽŶ͘�zĞƚ�ƚŚĞƌĞ�ŝƐ�ŽŶĞ�ƚŚŝŶŐ�ƚŚĂƚ�Ăůů�ŽĨ�ƚŚĞƐĞ�ŝƐƐƵĞƐ�ŚĂǀĞ�
ŝŶ�ĐŽŵŵŽŶ͕�ƚŚĞǇ�ǁŽƵůĚ�ĨĂŝů�ƚŽ�ĞǆŝƐƚ�ǁŝƚŚŽƵƚ�ŽƵƌ�ƉůĂŶͲ
Ğƚ͘�dŚŝƐ�ŝƐ�ǁŚǇ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�ŽƵƌ�ĐůŝŵĂƚĞ�ĂŶĚ�ƚŚĞ�ĚĂŵͲ
ĂŐĞ�ǁĞ�ŚĂǀĞ�ĐĂƵƐĞĚ�ŝƐ�ǁŝƚŚŽƵƚ�Ă�ĚŽƵďƚ�Ăƚ�ĐƌŝƐŝƐ�ƉŽŝŶƚ͘� 
 
/ƌĞůĂŶĚ�ŝƐ�ƐĞƚ�ƚŽ�ŵŝƐƐ�ďŽƚŚ�ŝƚƐ�ϮϬϮϬ�ĂŶĚ�ϮϬϯϬ�ĐůŝŵĂƚĞ�
ĐŚĂŶŐĞ�ĚĞĂĚůŝŶĞƐ͕�ůĞĂǀŝŶŐ�ƵƐ��ƌĂŶŬĞĚ�ŽŶĞ�ŽĨ�ƚŚĞ�ůŽǁͲ
ĞƐƚ�ŝŶ��ƵƌŽƉĞ�ĨŽƌ�ƚĂĐŬůŝŶŐ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͘�KƵƌ�ƉůĂŶĞƚ�
ŝƐ�ǁĂƌŵĞƌ�ƚŚĂŶ�ŝƚ�ŚĂƐ�ďĞĞŶ�ŝŶ�ϴϬϬ͕ϬϬϬ�ǇĞĂƌƐ�ĂŶĚ�Ăƚ�
ƚŚĞ�ƌĂƚĞ�ǁĞ�ĂƌĞ�ŐŽŝŶŐ��ůŝŵĂƚĞ��ŚĂŶŐĞ�ǁŝůů�ďĞ�ĐŽŵͲ
ƉůĞƚĞůǇ�ŝƌƌĞǀĞƌƐŝďůĞ�ďǇ�ϮϬϯϬ͘�DŽƌĞ�ƚŚĂŶ�ϭ�ŵŝů�ƐƉĞĐŝĞƐ�
ĨĂĐĞ�ĞǆƟŶĐƟŽŶ͘�dǇƉŝĐĂůůǇ͕�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ƌĂƚĞ�ŽĨ�ƐƉĞĐŝĞƐ�ĞǆƟŶĐƟŽŶ�ŝƐ�ƵƐƵĂůůǇ�ĂƌŽƵŶĚ�ϱ�ƐƉĞĐŝĞƐ�Ă�
ǇĞĂƌ͕ �ǁĞ͛ƌĞ�ĐƵƌƌĞŶƚůǇ�ůŽƐŝŶŐ�ƵƉ�ƚŽ�ϭϬ͕ϬϬϬ�ƟŵĞƐ�ƚŚĞ�ŶŽƌŵĂů�ƌĂƚĞ�–�ƚŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�ĚŽǌĞŶƐ�ŽĨ�
ƐƉĞĐŝĞƐ�ŐŽ�ĞǆƟŶĐƚ�ĞǀĞƌǇ�ƐŝŶŐůĞ�ĚĂǇ͘ 
 
�ƐŝĚĞ�ĨƌŽŵ�ƚŚĞ�ŽďǀŝŽƵƐ͕��ůŝŵĂƚĞ��ŚĂŶŐĞ�ŝƐ�ĂůƐŽ�ĞīĞĐƟŶŐ�ŚƵŵĂŶ�ůŝĨĞ͘��Ɛ�ŐůŽďĂů�ƚĞŵƉĞƌĂƚƵƌĞƐ�
ŝŶĐƌĞĂƐĞ͕�ŵŝůůŝŽŶƐ�ŽĨ�ƉĞŽƉůĞ�ĂƌĞ�ŇĞĞŝŶŐ�ƚŚĞŝƌ�ŚŽŵĞƐ�ƚŽ�ĂǀŽŝĚ�ƚŚĞ�ŝŵƉĂĐƚƐ�ŽĨ�ĚƌŽƵŐŚƚƐ�ĂŶĚ�ĞǆͲ
ƚƌĞŵĞ�ƐƚŽƌŵƐ͘��ŶĚ�ƚŚĞƐĞ�ŶƵŵďĞƌƐ�ĂƌĞ�ƐĞƚ�ƚŽ�ƌŝƐĞ͘�dŚĞ�/ŶƚĞƌŶĂƟŽŶĂů�KƌŐĂŶŝƐĂƟŽŶ�ŽŶ�DŝŐƌĂƟŽŶ�
ĞƐƟŵĂƚĞƐ�ƚŚĂƚ�ƵƉ�ƚŽ�ϮϬϬ�ŵŝůůŝŽŶ�ƉĞŽƉůĞ�ĐŽƵůĚ�ďĞ�ĚŝƐƉůĂĐĞĚ�ďǇ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ďǇ�ϮϬϱϬ͘ 
 
KŶ�ƚŽƉ�ŽĨ�ƚŚŝƐ͕�ŽƵƌ�ŽĐĞĂŶƐ�ĂƌĞ�ĚǇŝŶŐ͘�KƵƌ�ƉůĂŶĞƚ�
ŝƐ�ŽŶůǇ�ĂƐ�ŚĞĂůƚŚǇ�ĂƐ�ŝƚƐ�ŽĐĞĂŶƐ͘�dŚĞ�hE�ŚĂƐ�
ǁĂƌŶĞĚ�ƚŚĂƚ�ŵĂƌŝŶĞ�ůŝĨĞ�ĨĂĐĞƐ�ŝƌƌĞƉĂƌĂďůĞ�ĚĂŵͲ
ĂŐĞ�ĨƌŽŵ�ƚŚĞ�ŵŝůůŝŽŶƐ�ŽĨ�ƚŽŶŶĞƐ�ŽĨ�ƉůĂƐƟĐ�ǁĂƐƚĞ�
ƚŚĂƚ�ĞŶĚƐ�ƵƉ�ŝŶ�ƚŚĞ�ŽĐĞĂŶƐ�ĞǀĞƌǇ�ǇĞĂƌ͘ �,ĂůĨ�ŽĨ�
ƚŚĞ�ǁŽƌůĚ͛Ɛ�ĐŽƌĂů�ƌĞĞĨƐ�ŚĂǀĞ�ĚŝĞĚ�ŝŶ�ƚŚĞ�ůĂƐƚ�ϯϬ�
ǇĞĂƌƐ͕�ĂŶĚ�ƚǁŽ�ƚŚŝƌĚƐ�ŽĨ�ƚŚĞ�'ƌĞĂƚ��ĂƌƌŝĞƌ�ZĞĞĨ�
ŚĂǀĞ�ďĞĞŶ�ĚĂŵĂŐĞĚ�ďǇ�ĐŽƌĂů�ďůĞĂĐŚŝŶŐ�–�ƚŚŝƐ�
ŚĂƉƉĞŶƐ�ǁŚĞŶ�ƚŚĞ�ƐĞĂ�ƚĞŵƉĞƌĂƚƵƌĞ�ŝƐ�ƚŽŽ�ŚŝŐŚ͘ 
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dŚĞ�ůŝƐƚ�ŐŽĞƐ�ŽŶ͙͘͘ 
 
zĞƚ�ůĂƚĞůǇ͕�ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�Ă�ƉŽƐŝƟǀĞ�ƐŚŝŌ�ŝŶ�
ƚŚĞ�ĂƚŵŽƐƉŚĞƌĞ͘�^ƚƵĚĞŶƚ�ůĞĚ�ƐƚƌŝŬĞƐ�ŚĂǀĞ�
ƚĂŬĞŶ�ƚŚĞ�ǁŽƌůĚ�ďǇ�ƐƚŽƌŵ�ŝŶ�ŽǀĞƌ�ϱϭ�ĐŽƵŶͲ
ƚƌŝĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�ŐůŽďĞ͘�^ƚƵĚĞŶƚƐ�ĂƌĞ�ƌŝƐŝŶŐ�
ĂŶĚ�ƐƚƌŝŬŝŶŐ͕�ĚĞŵĂŶĚŝŶŐ�ĂĐƟŽŶ�ĨƌŽŵ�ŐŽǀͲ
ĞƌŶŵĞŶƚƐ�ƚŽ�ƐĞƚ�ƌĞŐƵůĂƟŽŶƐ�ĂŶĚ�ŐŝǀĞ�ƚŚŝƐ�
ĐƌŝƐŝƐ�ƚŚĞ�ĂƩĞŶƟŽŶ�ŝƚ�ĚĞƐĞƌǀĞƐ͘��ŶĚ�ŽƵƌ�
ĞīŽƌƚƐ�ĂƌĞ�ŶŽƚ�ŐŽŝŶŐ�ƵŶŶŽƟĐĞĚ͊��Ɛ�ŽĨ�DĂǇ�
ϭϬƚŚ�ϮϬϭϵ�ƚŚĞ�/ƌŝƐŚ�ŐŽǀĞƌŶŵĞŶƚ�ŚĂƐ�ŽĸĐŝĂůůǇ�ĚĞĐůĂƌĞĚ�Ă�͞�ůŝŵĂƚĞ��ƌŝƐŝƐ͘͟ �dŚŝƐ�ŝƐ�Ă�ŵŽŶƵŵĞŶͲ
ƚŽƵƐ�ƐƚĞƉ�ŝŶ�ƚŚĞ�ƌŝŐŚƚ�ĚŝƌĞĐƟŽŶ�ĂƐ�ŝƚ�ǁŝůů�ƉŝůĞ�ƉƌĞƐƐƵƌĞ�ŽŶ�ƚŽ�ŽƵƌ�ŵŝŶŝƐƚĞƌƐ�ƚŽ�ĞŶĨŽƌĐĞ�ƉůĂŶƐ�ŽĨ�
ĂĐƟŽŶ�ůŝŬĞ�dŚĞ�WĂƌŝƐ��ŐƌĞĞŵĞŶƚ͘��ůƚŚŽƵŐŚ�ƚŚŝƐ�ŝƐ�ŝŶĐƌĞĚŝďůĞ͕�ǁĞ�ŶŽǁ�ŶĞĞĚ�ŽƵƌ�ƉŽůŝƟĐŝĂŶƐ�ƚŽ�
ĨŽůůŽǁ�ƚŚƌŽƵŐŚ͘�hŶƟů�ƚŚĞŶ͕�ǁĂƚĐŚ�ƚŚŝƐ�ƐƉĂĐĞ͘� 
 
&Žƌ�ĂŶǇŽŶĞ�ůŽŽŬŝŶŐ�ƚŽ�ƐƚĂƌƚ�ĚŽŝŶŐ�ƚŚĞŝƌ�ďŝƚ�ŚĞƌĞΖƐ�ũƵƐƚ�Ă�ƐŚŽƌƚ�ůŝƐƚ�ŽĨ�ƐŵĂůů�ƚŚŝŶŐƐ�ǇŽƵ�ĐĂŶ�ĚŽ�ƚŽ�
ŵĂŬĞ�Ă�ĚŝīĞƌĞŶĐĞ͊ 
 
* ZĞĚƵĐĞ�ǇŽƵƌ�ĐĂƌďŽŶ�ĨŽŽƚƉƌŝŶƚ�D�^^/s�>z�ďǇ�

ǁĂůŬŝŶŐ�ƚŽ�ƐĐŚŽŽů͊ 
* �ƵǇ�Ă�ƌĞƵƐĂďůĞ�ďŽƩůĞ͘��ǀĞŶ�ĞǀĞƌǇŽŶĞ�ďƵǇŝŶŐ�

ŽŶĞ�ƐŝŶŐůĞ�ďŽƩůĞ�Ă�ĚĂǇ�ŵĞĂŶƐ�ϳďŝůůŝŽŶ�ƉůĂƐƟĐ�
ďŽƩůĞƐ�ƚŚƌŽǁŶ�ŽƵƚ�ĞǀĞƌǇ�ƐŝŶŐůĞ�ĚĂǇ�ƚŚĂƚ�ǁŝůů�
ŶĞǀĞƌ�ďƌĞĂŬ�ĚŽǁŶ͘ 

* �Ăƚ�ůĞƐƐͬ�ĐƵƚ�ŽƵƚ�ŵĞĂƚͬ�ĚĂŝƌǇ�ƉƌŽĚƵĐƚƐ͘�dŚŝƐ�ŝƐ�ƚŚĞ�ƐŝŶŐůĞ�ďŝŐŐĞƐƚ�ǁĂǇ�ƚŽ�ƌĞĚƵĐĞ�ǇŽƵƌ�ĞŶǀŝͲ
ƌŽŶŵĞŶƚĂů�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ƉůĂŶĞƚ͕�ǁŝƚŚŽƵƚ�ŵĞĂƚ�ĂŶĚ�ĚĂŝƌǇ�ŐůŽďĂů�ĨĂƌŵůĂŶĚ�ĐŽƵůĚ�ďĞ�ƌĞͲ
ĚƵĐĞĚ�ďǇ�ŵŽƌĞ�ƚŚĂŶ�ϳϱй͊�'ŝǀĞ�ƚŚĂƚ�ůĂŶĚ�ďĂĐŬ�ƚŽ�ƚŚĞ�ŶĂƟǀĞ�ĂŶŝŵĂůƐ�ŝƚ�ďĞůŽŶŐƐ�ƚŽ�;ŶŽƚ�ƚŽ�
ŵĞŶƟŽŶ�ŵĞƚŚĂŶĞ�ĞŵŝƐƐŝŽŶƐ�ĨƌŽŵ�ĐĂƩůĞͿ 

* ^ƚŽƉ�ƵƐŝŶŐ�ƉŽŝŶƚůĞƐƐ�ƉůĂƐƟĐ�ƐƚƌĂǁƐ͊͊͊͊��Ž�/�ĞǀĞŶ�ŚĂǀĞ�ƚŽ�ĞůĂďŽƌĂƚĞ͍ 
* hŶƉůƵŐ�ĞůĞĐƚƌŽŶŝĐƐ�ǁŚĞŶ�ŶŽƚ�ŝŶ�ƵƐĞ 
* DŝŶŝŵŝƐĞͬ�ĐƵƚ�ŽƵƚ�ƐŝŶŐůĞ�ƵƐĞ�ƉůĂƐƟĐ͘�/ƚ�ůŝƚĞƌĂůůǇ�ŶĞǀĞƌ�ďƌĞĂŬƐ�ĚŽǁŶ 
* �ŽŶ͛ƚ�ũƵƐƚ�ƌĞĐǇĐůĞ͕�Z�h^�͊�dƌǇ�ĮŶĚ�ŶĞǁ�ƵƐĞƐ�ĨŽƌ�ŽůĚ�ŝƚĞŵƐͬ

ĐůŽƚŚĞƐ͊��ŽŶ͛ƚ�ĂĚĚ�ƚŽ�ůĂŶĚĮůůƐ�ďǇ�ƚŚƌŽǁŝŶŐ�ƚŚĞŵ�ŽƵƚ� 
* �Ƶƚ�ĚŽǁŶ�ŽŶ�ĨĂƐƚ�ĨĂƐŚŝŽŶ͘�/�ŬŶŽǁ�ǁĞ�Ăůů�ůŽǀĞ�WĞŶŶǇƐ͕��ŽŽͲ

ŚŽŽ͕�dŽƉƐŚŽƉ͕�ďĂƐŝĐĂůůǇ��>>�ŚŝŐŚƐƚƌĞĞƚ�ƐŚŽƉƐ͕�ďƵƚ�ƚŚĞ�
ǁĂƐƚĞ�ƵƐĞĚ�ƚŽ�ƉƌŽĚƵĐĞ�ĂŶĚ�ƚƌĂŶƐƉŽƌƚ�ƐŽ�ŵĂŶǇ�ĐŚĞĂƉůǇ�
ŵĂĚĞ�ĐůŽƚŚĞƐ�ŝƐ�ŚŽƌƌŝĮĐ͊��ĞƉŽƉ�ǁŚĞŶ�ǇŽƵ�ĐĂŶ͊�dŚƌŝŌ͕�
ĐŚĂƌŝƚǇ�ƐŚŽƉƐ͕�ǀŝŶƚĂŐĞ�ŬŝůŽ�ƐĂůĞƐ͕�ƚŚĞ�ůŝƐƚ�ŝƐ�ĞŶĚůĞƐƐ͊�/Ĩ�ǇŽƵ�
ĚŽ�ďƵǇ�ƐŽŵĞƚŚŝŶŐ�ĨĂƐƚ�ĨĂƐŚŝŽŶ�ƌĞƐĞůů�ŝƚ�Žƌ�ĚŽŶĂƚĞ�ŝƚ�ƚŽ�Ă�
ŶĞǁ�ŚŽŵĞ͘ 
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�Ǉ�>ĂƵƌĞŶ�<ĞůůǇ 
 
�ĂǇ�ϭ͗� 
 
dŚĞ�ƚƌŝƉ�ďĞŐĂŶ�ĞĂƌůǇ�ŝŶ�ƚŚĞ�ŵŽƌŶŝŶŐ�ŽŶ�ƚŚĞ�ϮϬƚŚ�ŽĨ�&ĞďƌƵͲ
ĂƌǇ�ƚŚŝƐ�ǇĞĂƌ͘ ���ŐƌŽƵƉ�ŽĨ�ƚƌĂŶƐŝƟŽŶ�ǇĞĂƌƐ͕�ĮŌŚ�ǇĞĂƌƐ�ĂŶĚ�
ƐŝǆƚŚ�ǇĞĂƌƐ�ĂůŽŶŐ�ǁŝƚŚ�Dƌ͘ �DĐ�ĂƵůĞǇ͕ �DƐ͘��ŝŶƐŵŽƌĞ͕�DƐ͘^�
K͛EĞŝů�ĂŶĚ�Dƌ͘ �dŽŶĞƌ�ůĞŌ�ĨŽƌ�/ƚĂůǇ�Ăůů�ƌĞĂĚǇ�ƚŽ�ĞǆƉĞƌŝĞŶĐĞ�
ƚŚĞ��ƌƚ�ĂŶĚ��ůĂƐƐŝĐĂů�^ƚƵĚŝĞƐ�ƚŚĂƚ�/ƚĂůǇ�ŚĂĚ�ƚŽ�ŽīĞƌ͘ � 

 
tĞ�ĂƌƌŝǀĞĚ�ŝŶƚŽ�&ůŽƌĞŶĐĞ�ĞĂƌůǇ�ŝŶ�ƚŚĞ�ŵŽƌŶŝŶŐ�ĂŶĚ�
ŐŽƚ�ƐƚƌĂŝŐŚƚ�ŝŶƚŽ�ƚŚĞ�ĂĐƟŽŶ͘�&ůŽƌĞŶĐĞ�ŝƐ�Ă�ĐŝƚǇ�ǁĞůů�
ŬŶŽǁŶ�ĨŽƌ�ŝƚƐ�ZĞŶĂŝƐƐĂŶĐĞ�Ăƌƚ�ĂŶĚ�ĂƌĐŚŝƚĞĐƚƵƌĞ͕�ŝŶ�
ŝƚƐ�ƉƌŝŵĞ�ŝƚ�ǁĂƐ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�͞�ƚŚĞŶƐ�ŽĨ�ƚŚĞ�ŵĞĚŝͲ
ĞǀĂů�ĂŐĞ͘͟ �/ƚ�ǁĂƐ�ƌƵůĞĚ�ďǇ�ƚŚĞ�DĞĚŝĐŝ͛Ɛ͕�Ă�ƌŝĐŚ�ĨĂŵŝůǇ�
ŽĨ�ďĂŶŬĞƌƐ�ǁŚŽ�ĨƵŶĚĞĚ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚƐ�ĂŶĚ�
Ăƌƚ�ƉŝĞĐĞƐ�ǁĞ�ĐĂŶ�ƐĞĞ�ƚŽĚĂǇ͘ �tĞ�ǀŝƐŝƚĞĚ�ƚŚĞ�'ĂůůĞƌŝĂ�
ĚĞůůΖ�ĐĐĂĚĞŵŝĂ�ŝŶ�&ůŽƌĞŶĐĞ͕�ǁŚŝĐŚ�ĨĞĂƚƵƌĞĚ�ƚŚĞ�ĨĂͲ
ŵŽƵƐ�ƐĐƵůƉƚƵƌĞ�ŽĨ�DŝĐŚĞůĂŶŐĞůŽ͛Ɛ�͞�ĂǀŝĚ͟�ĂŶĚ�ŵƵůͲ

ƟƉůĞ�ŽƚŚĞƌ�ƉŝĞĐĞƐ�ĨƌŽŵ�ƚŚĞ�ůĂƚĞ�ƌĞŶĂŝƐƐĂŶĐĞ͘�tĞ�ƐĞƚ�Žī�ĨŽƌ�ůƵŶĐŚ�ĂŶĚ�ƚƌĞĂƚĞĚ�ŽƵƌƐĞůǀĞƐ�
ƚŽ�ƐŽŵĞ�ĨĂŵŽƵƐ�/ƚĂůŝĂŶ�ŐĞůĂƚŽ�ĂŶĚ�ƉŝǌǌĂ�ĂůŽŶŐ�ƚŚĞ�ďƌĞĂƚŚƚĂŬŝŶŐ�ƐƚƌĞĞƚƐ�ŽĨ�&ůŽƌĞŶĐĞ͘� 
 
EĞǆƚ�ǁĂƐ��ƌƵŶĞůůĞƐĐŚŝ͛Ɛ�ĚŽŵĞ�;�ƵŽŵŽ�Ěŝ�&ŝƌĞŶǌĞͿ�ĂŶĚ�Ă�ďĞůů�ƚŽǁĞƌ�ďǇ�'ŝŽƩŽ͘�dŚŝƐ�ŵŽŶͲ
ƵŵĞŶƚĂů�ĐĂƚŚĞĚƌĂů�ƚŽŽŬ�ŽǀĞƌ�ϭϬϬ�ǇĞĂƌƐ�ƚŽ�ďƵŝůƚ�ĂŶĚ�ŝƐ�ƚŚĞ�ƚĂůůĞƐƚ�ďƵŝůĚŝŶŐ�ŝŶ�&ůŽƌĞŶĐĞ�ƚŽ�
ĚĂƚĞ͘�/ƚ�ŝƐ�ƚŚĞ�ůĂƌŐĞƐƚ�ďƌŝĐŬ�ĚŽŵĞ�ŝŶ�ƚŚĞ�ǁŽƌůĚ�Ăƚ�
ϰϱŵ�ǁŝĚĞ͘�/ƚ�ǁĂƐ�Ă�ƚƌĞŵĞŶĚŽƵƐ�ĨĞĂƚ�ĨŽƌ�ƚŚĞ�ĂƌĐŚŝͲ
ƚĞĐƚƐ�Ăƚ�ƚŚĞ�ƟŵĞ�ĂŶĚ�ŝƐ�ƐƟůů�ŽŶĞ�ŽĨ�ƚŚĞ�ǁŽƌůĚƐ�ŵŽƐƚ�
ĨĂŵŽƵƐ�ďƵŝůĚŝŶŐƐ�ƚŽĚĂǇ͘ �tĞ�ĂůƐŽ�ďƌŝĞŇǇ�ůŽŽŬĞĚ�Ăƚ�
ƚŚĞ�&ůŽƌĞŶĐĞ�ďĂƉƟƐƚĞƌǇ�ĚŽŽƌƐ�ǁŚŝĐŚ�ĨĞĂƚƵƌĞ�ŝŶĐƌĞĚŝͲ
ďůǇ�ĚĞƚĂŝůĞĚ�ƐĐƵůƉƚƵƌĞƐ�ŽŶ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĚŽŽƌƐ�ǁŝƚŚ�
ŽǀĞƌ�ϭϴ�ƉĂŶĞůƐ�ŽŶ�ƐŽŵĞ�ĚŽŽƌƐ�ĚĞƉŝĐƟŶŐ�ďŽƚŚ�ƚŚĞ�
ŽůĚ�ĂŶĚ�EĞǁ�dĞƐƚĂŵĞŶƚ�ĂŶĚ�ƐŽŵĞ�ŽĨ�ƚŚĞƐĞ�ĚŽŽƌƐ�
ƚŽŽŬ�ŽǀĞƌ�Ϯϭ�ǇĞĂƌƐ�ƚŽ�ĐŽŵƉůĞƚĞ͊� 
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�ĂǇ�Ϯ͗� 
 
�ĂǇ�ƚǁŽ�ďĞŐĂŶ�ŝŶ�&ůŽƌĞŶĐĞ�ĂŐĂŝŶ͕�ƚŽĚĂǇ�ǁĞ�ǁŽƵůĚ�
ƚƌĂǀĞů�ƚŽ�WŝĂǌǌĂ��ĞůůĂ�^ŝŐŶŽƌŝĂ͕�ƚŚĞ�ŵĂŝŶ�ƐƋƵĂƌĞ�ŽĨ�
&ůŽƌĞŶĐĞ�ĨƵůů�ŽĨ�ŵĞĚŝĞǀĂů�ŚŝƐƚŽƌǇ͕ �ĂƌĐŚŝƚĞĐƚƵƌĞ�ĂŶĚ�
Ăƌƚ͘�tĞ�ĮƌƐƚ�ƚƌĂǀĞůůĞĚ�ƚŽ�^ĂŶƚĂ�DĂƌŝĂ�ĚĞů��ĂƌŵŝŶĞ�ƚŽ�
ǀŝƐŝƚ�ƚŚĞ��ƌĂŶĐĂĐĐŝ��ŚĂƉĞů͘�dŚŝƐ�ŝƐ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�^ŝƐͲ
ƟŶĞ��ŚĂƉĞů�ŽĨ�ƚŚĞ�ĞĂƌůǇ�ƌĞŶĂŝƐƐĂŶĐĞ�ĂƐ�ĨƌĞƐĐŽƐ�ĂŶĚ�
ƐĐƵůƉƚƵƌĞ�ĚĞĐŽƌĂƚĞ�ƚŚĞ�ŝŶƐŝĚĞ�ŽĨ�ƚŚĞ�ĐŚĂƉĞů͘�/ƚ�ŝƐ�ĨĂͲ
ŵŽƵƐ�ĨŽƌ�ƚŚĞ�ĨƌĞƐĐŽ�ĐǇĐůĞ�ŽĨ�^ĐĞŶĞƐ�ĨƌŽŵ�ůŝĨĞ�ŽĨ�^ƚ͘�
WĞƚĞƌ͕ �ŽŶĞ�ŽĨ�DƐ͘�K͛EĞŝůůƐ�ĨĂǀŽƌŝƚĞƐ͘� 

 
tĞ�ǁĂůŬĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ďĞĂƵƟĨƵů�
ƐƚƌĞĞƚƐ�ŽĨ�&ůŽƌĞŶĐĞ�ďĂĐŬ�ƚŽ�ƚŚĞ�WŝĂǌͲ
ǌĂ��ĞůůĂ�^ŝŐŶŽƌŝĂ�ǁŚĞƌĞ�ǁĞ�ǀŝƐŝƚĞĚ�
ƚŚĞ�hĸǌŝ�'ĂůůĞƌǇ͘�dŚĞ�hĸǌŝ�ŐĂůůĞƌǇ�
ŝƐ�ƚŚĞ�ŵŽƐƚ�ĨĂŵŽƵƐ�Ăƌƚ�ŵƵƐĞƵŵ�ŝŶ�
ƚŚĞ�ǁŽƌůĚ�ǁŝƚŚ�ĂƌƚǁŽƌŬƐ�ƐƵĐŚ�ĂƐ�
͚dŚĞ�ďŝƌƚŚ�ŽĨ�sĞŶƵƐ͕͟ �͞>ĂŽĐŽƂŶ�ĂŶĚ�
ŚŝƐ�^ŽŶƐ͟�Ă�ƚƌĞĂƚ�ĨŽƌ�ďŽƚŚ�ƚŚĞ��ƌƚ�
ĂŶĚ��ůĂƐƐŝĐƐ�ƐƚƵĚĞŶƚƐ͘�tĞ�ĂůƐŽ�ǀŝƐŝƚͲ
ĞĚ�KƌƐĂŶŵŝĐŚĞůůĞ͕�Ă�ĐŚƵƌĐŚ�ƚŚĂƚ�ĨĞĂͲ
ƚƵƌĞƐ�ĨŽƵƌƚĞĞŶ�ƐĐƵůƉƚƵƌĞƐ�ŽĨ�ƐƚŽŶĞ�
ĂŶĚ�ďƌŽŶǌĞ�ĚŽŶĞ�ďǇ�ĨĂŵŽƵƐ�ZĞŶĂŝƐͲ
ƐĂŶĐĞ�ĂƌƟƐƚƐ͕�ůŝŬĞ��ŽŶĂƚĞůůŽ͘ 
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�ĂǇ�ϯ͗� 
 
tĞ�ƐĞƚ�Žī�ĞĂƌůǇ�ǁŝƚŚ�ŽƵƌ�ƐŝŐŚƚƐ�ŽŶ�ZŽŵĞ�ĂŶĚ�ŝƚ�
ƚƌƵůǇ�ůŝǀĞĚ�ƵƉ�ƚŽ�ŽƵƌ�ĞǆƉĞĐƚĂƟŽŶƐ͘�/ƚ�ǁĂƐ�ĮůůĞĚ�
ǁŝƚŚ�ŵŽŶƵŵĞŶƚĂů�ĐůĂƐƐŝĐĂů�ƐƚƌƵĐƚƵƌĞƐ�ďƵŝůƚ�ĚƵƌŝŶŐ�
ƚŚĞ�ZŽŵĂŶ��ŵƉŝƌĞ�ĂŶĚ�ŝŶƚƌŝĐĂƚĞ�ǁŽƌŬƐ�ŽĨ�Ăƌƚ�ůŝŬĞ�
ƚŚĞ�ŽŶĞƐ�ŝŶƐŝĚĞ�^ƚ͘�WĞƚĞƌ͛Ɛ��ĂƐŝůŝĐĂ͘�KŶĞ�ŽĨ�ƚŚĞ�
ŵĂŝŶ�ĂƩƌĂĐƟŽŶƐ�ǁĞ�ƐĂǁ�ǁĂƐ�ƚŚĞ�ĨĂŵŽƵƐ��ŽůŽƐƐĞͲ
Ƶŵ͘�dŚĞ�ůĂƌŐĞƐƚ�ĂŵƉŚŝƚŚĞĂƚƌĞ�ĞǀĞƌ�ďƵŝůƚ�ĂŶĚ�ƚŚĞ�
ƐƚŽŶĞ�ǁŽƌŬ�ǁĂƐ�ƚƌƵůǇ�ƵŶŝŵĂŐŝŶĂďůĞ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�
ďƵŝůƚ�ǁŚĞŶ�ŝƚ�ǁĂƐ͘�Dƌ�DĐ�ƵůĞǇ�ůĞĚ�ƵƐ�ƚŽ�ƚŚĞ�WĂŶƚŚĞŽŶ͕�Ă�ĨŽƌŵĞƌ�ZŽŵĂŶ�ƚĞŵƉůĞ�ǁŚŝĐŚ�
ĨĞĂƚƵƌĞĚ�Ă�ĚŽŵĞ�ƚŚĂƚ�ŚĂĚ�Ă�ĐĞŶƚƌĂů�ŽƉĞŶŝŶŐ�ĂůůŽǁ�Ă�ďĞĂŵ�ŽĨ�ůŝŐŚƚ�ƚŽ�ĞŶƚĞƌ�ŝŶƚŽ�ƚŚĞ�

ĚĞŶƚĞĚ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͘�>ĂƐƚ�ƐƚŽƉ�ǁĂƐ�dŚĞ�sĂƟĐĂŶ��ŝƚǇ�ǁŚŝĐŚ�
ŚĞůĚ�^ƚ͘WĞƚĞƌƐ��ĂƐŝůŝĐĂ͕͘�ƚŚĞ�ůĂƌŐĞƐƚ�ĐŚƵƌĐŚ�ŝŶ�ƚŚĞ�ǁŽƌůĚ�ĂŶĚ�
ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƌĞŶŽǁŶĞĚ�ZĞŶĂŝƐƐĂŶĐĞ�ƐƚƌƵĐƚƵƌĞƐ͘�/ƚ͛Ɛ�ƐŝǌĞ�
ǁĂƐ�ŐŝŐĂŶƟĐ�ĂŶĚ�ŝŶƐŝĚĞ�ĞǀĞƌǇ�ŝŶĐŚ�ǁĂƐ�ĐŽǀĞƌĞĚ�ǁŝƚŚ�ŝŶƚƌŝͲ
ĐĂƚĞ�ƉĂŝŶƟŶŐƐ�ĂŶĚ�ƐĐƵůƉƚƵƌĞƐ͘�/ŶƐŝĚĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ƐĐƵůƉƚƵƌĞƐ�
ǁĂƐ�ƚŚĞ�ĨĂŵŽƵƐ�WŝĞƚă�ďǇ�DŝĐŚĞůĂŶŐĞůŽ͘� 
 
�ĂǇ�ϰ͗� 
 
KŶ�ŽƵƌ�ůĂƐƚ�ĚĂǇ�ŝŶ�/ƚĂůǇ�ǁĞ�ƚƌĂǀĞůůĞĚ�ƚŽ�WŽŵƉĞŝŝ͘��ǀĞŶ�
ƚŚŽƵŐŚ�ŝƚ�ǁĂƐ�ǁŝŶĚǇ�ĂŶĚ�ďĞŐĂŶ�ƚŽ�ƐŶŽǁ�ǁĞ�ŵĂŶĂŐĞĚ�ƚŽ�ŐĞƚ�
ŝŶ͘���ƚŽƵƌ�ŐƵŝĚĞ�ƚŽŽŬ�ŽǀĞƌ�ĨŽƌ�Dƌ�DĐ�ƵůĞǇ�ƚŽĚĂǇ�ĂƐ�ǁĞ�
ǁĂůŬĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĂŶĐŝĞŶƚ�ƌƵŝŶƐ�ŽĨ�WŽŵƉĞŝŝ͘�/ƚ�ǁĂƐ�ĂŵĂǌͲ

ŝŶŐ�ƚŽ�ƐĞĞ�ƚŚĞ�ĂĐƚƵĂů�ďƵŝůĚŝŶŐƐ�ƚŚĂƚ�ŚĂĚ�ďĞĞŶ�ƉƌĞƐĞƌǀĞĚ�ƚŚŝƐ�ůŽŶŐ͘�>ĂƐƚ�ƐƚŽƉ�ďĞĨŽƌĞ�ŚŽŵĞ�
ǁĂƐ�ƚŚĞ�EĂƟŽŶĂů��ƌĐŚĂĞŽůŽŐŝĐĂů�DƵƐĞƵŵ͘�dŚŝƐ�ĨĞĂƚƵƌĞĚ�ŵĂŶǇ�ĐůĂƐƐŝĐĂů�ƐƚƵĚŝĞƐ�ĞǆĂŵ�
ƉŝĞĐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ŵŽƐĂŝĐƐ�ĂŶĚ�ƐĐƵůƉƚƵƌĞƐ�ĨŽƌ�
ĞǀĞƌǇŽŶĞ�ƚŽ�ƐĞĞ͘�dŚĞ��ůĞǆĂŶĚĞƌ�ŵŽƐĂŝĐ�ǁĂƐ�Ă�
ĨĂŵŽƵƐ�ŽŶĞ�ƚŚĂƚ�ǁĞ�ŚĂĚ�ƐĞĞŶ�ŝŶ�WŽŵƉĞŝŝ�ƉƌĞͲ
ǀŝŽƵƐůǇ�ďƵƚ�ƚŚĂƚ�ǁĂƐ�ŽŶůǇ�Ă�ƌĞƉůŝĐĂ͘�dŚĞ�ŵƵƐĞͲ
Ƶŵ�ŚĞůĚ�ŵĂŶǇ�ŝŶƚĞƌĞƐƟŶŐ�ĂƌƟĨĂĐƚƐ�ĨƌŽŵ�WŽŵͲ
ƉĞŝŝ͘��ŌĞƌ�ƚŚŝƐ�ǁĞ�ŚĞĂĚĞĚ�ďĂĐŬ�ŚŽŵĞ�ƚŽ�/ƌĞͲ
ůĂŶĚ͕�Ăůů�ǀĞƌǇ�ŚĂƉƉǇ�ǁŝƚŚ�ĞǀĞƌǇƚŚŝŶŐ�ǁĞ�ŚĂĚ�
ƐĞĞŶ�ĂŶĚ�ĚŽŶĞ�ŽŶ�ƚŚĞ�ƚƌŝƉ͘��ƐŝĚĞ�ĨƌŽŵ�ƚŚĞ�
ĂƩƌĂĐƟŽŶƐ�ŝƚ�ǁĂƐ�Ă�ĨƵŶ�ƚƌŝƉ�ƚŚĂƚ�ĞǀĞƌǇŽŶĞ�ĞŶͲ
ũŽǇĞĚ͘ 
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�Ǉ�DĂƩŚĞǁ�,ĂǇĞƐ 
 
&ŽůůŽǁŝŶŐ�ŽŶ�ĨƌŽŵ�ŽƵƌ�ƐƵĐĐĞƐƐ�ŽĨ�ůĂƐƚ�ǇĞĂƌ�ĂŶĚ�
ǁŝŶŶŝŶŐ�Z��dĞĂŵ�ŽĨ�ƚŚĞ�ǇĞĂƌ͕ �ƚŚŝƐ�ǇĞĂƌ�ŚĂƐ�ďĞĞŶ�
ĂŶ�ĞǆĐĞůůĞŶƚ�ǇĞĂƌ�ĨŽƌ�ƚŚĞ�Z���ƚŚůĞƟĐ�dĞĂŵ͘�
tĞ͛ǀĞ�ďĞĞŶ�ƚƌĂŝŶŝŶŐ�ŚĂƌĚ�Ăůů�ǇĞĂƌ�ĂŶĚ�ŚĂǀĞ�ƐĞĞŶ�
ƐĞƌŝŽƵƐ�ŝŵƉƌŽǀĞŵĞŶƚ�ŝŶ�Ăůů�ĂŐĞ�ŐƌŽƵƉƐ͘�DƐ�
�ĞůĂŶǇ�ĂŶĚ�Dƌ�DƵůǀĞǇ�ŚĂǀĞ�ďĞĞŶ�ŐŝǀŝŶŐ�ƵƉ�ƚŚĞŝƌ�
ƟŵĞ�ĞǀĞƌǇ�DŽŶĚĂǇ�ĂŌĞƌ�ƐĐŚŽŽů�ƚŽ�ƚƌĂŝŶ�Ă�ŐƌŽǁͲ
ŝŶŐ�ŶƵŵďĞƌ�ŽĨ�ƚĂůĞŶƚĞĚ�ĂƚŚůĞƚĞƐ͘�zŽƵ�ũƵƐƚ�ŚĂǀĞ�ƚŽ�
ůŽŽŬ�Ăƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƌĞƐƵůƚƐ�ƚŽ�ƐĞĞ�ƚŚĞ�ŵĂƐƐŝǀĞ�
ŝŵƉƌŽǀĞŵĞŶƚ�ŽǀĞƌ�ůĂƐƚ�ǇĞĂƌƐ͘� 
 

�ŽŵďŝŶĞĚ��ǀĞŶƚƐ͗ 
KƵƌ�ĂƚŚůĞƚĞƐ�ƚŽŽŬ�ƚŽ�ƚŚĞ�ĐŽŵƉĞƟƟǀĞ�ĮĞůĚ�ƌŝŐŚƚ�ďĂĐŬ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�
ǇĞĂƌ�ǁŚĞƌĞ�ƚŚĞǇ�ĐŽŵƉĞƚĞĚ�ŝŶ�ƚŚĞ��ŽŵďŝŶĞĚ��ǀĞŶƚƐ�ŝŶ�^ĂŶƚƌǇ͘�dǁŽ�ŽĨ�
ŽƵƌ�ϭƐƚ�ǇĞĂƌ�ĂƚŚůĞƚĞƐ�ƉƵƚ�Z���ƚŚůĞƟĐ��ůƵď�ŽŶƚŽ�Ă�ǁŝŶŶŝŶŐ�ƐƚĂƌƚ�ǁŝƚŚ�
>ĂƵƌĂ�<ĞůůǇ�ĮŶŝƐŚŝŶŐ�ϮŶĚ�ĂŶĚ��ĂŽŝŵͲ
ŚĞ�&ŝƚǌƐŝŵŵŽŶƐ�ϭϭƚŚ�ƋƵĂůŝĨǇŝŶŐ�ƚŚĞŵ�
ďŽƚŚ�ƚŽ�ƚŚĞ��ůů�/ƌĞůĂŶĚƐ͘���ŽƚŚ�ŐŝƌůƐ�
ĐŽŵƉĞƚĞĚ�ǁŝƚŚ�ŐƌĞĂƚ�ĚĞƚĞƌŵŝŶĂƟŽŶ�
ŽŶ�ƚŚĞ�ĚĂǇ͘ �>ĂƵƌĂ�ǁŽŶ�ƚŚĞ�ϴϬϬŵ�
ĂŶĚ�ĮŶŝƐŚĞĚ�ϱƚŚ�ŽǀĞƌĂůů͘��tĞůů�ĚŽŶĞ�
ďŽƚŚ�ŝŶǀŽůǀĞĚ�ĂŶĚ�ƚŚĞŝƌ�ŐƌĞĂƚ�ƐƚĂƌƚ�
ĨŽƌ�ƌĞƉƌĞƐĞŶƟŶŐ�ƚŚĞ�ƐĐŚŽŽů͘� 
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�ƌŽƐƐ��ŽƵŶƚƌǇ͗ 
/Ŷ�ƚŚĞ��ƌŽŐŚĞĚĂ�ĂŶĚ�ĚŝƐƚƌŝĐƚ��ƌŽƐƐ��ŽƵŶƚƌǇ�ǁĞ�ŚĂĚ�
ŐƌĞĂƚ�ǁŝŶƐ�ĨƌŽŵ�>ĂƵƌĂ�<ĞůůǇ�ŝŶ�ƚŚĞ�DŝŶŽƌ�ŐŝƌůƐ͕�<ǇůĞ�
tŝƩĞƌ�ŝŶ�ƚŚĞ�:ƵŶŝŽƌ�ďŽǇƐ�ĂŶĚ�DĂƩŚĞǁ�,ĂǇĞƐ�ŝŶ�ƚŚĞ�
/ŶƚĞƌŵĞĚŝĂƚĞ�ďŽǇƐ͘�KƚŚĞƌ�ŶŽƚĂďůĞ�ƉůĂĐŝŶŐƐ�ǁĞƌĞ�:ĞƐƐŝͲ
ĐĂ��ŽŶƌŽǇ�ǁŚŽ�ƉůĂĐĞĚ�ϱƚŚ�ŝŶ�ƚŚĞ�ŵŝŶŽƌ�ŐŝƌůƐ�ĂŶĚ�
^ƚĞƉŚĂŶ�<ŝĞƌŶĂŶ͕�,ĂƌƌǇ��ŽĂŬůĞǇ�^ŚĞĞŚĂŶ�ĂŶĚ�^ĞĂŶ�

�ŽŶŶĞůůǇ�ǁŚŽ�ƉůĂĐĞĚ�ϱƚŚ͕�ϴƚŚ�ĂŶĚ�ϭϮƚŚ�ŝŶ�ƚŚĞ�ŝŶƚĞƌ�ďŽǇƐ͘�dŚĞ�ŝŶƚĞƌ�ďŽǇƐ�ǁĞŶƚ�ŽŶ�
ƚŽ�ǁŝŶ�ƚŚĞ�ƚĞĂŵ�ĞǀĞŶƚ�ĨŽƌ�ƚŚĞŝƌ�ĂŐĞ�ŐƌŽƵƉ͘� 
 
tĞ�ĐŽŶƟŶƵĞĚ�ŽƵƌ�ƐƵĐĐĞƐƐ�ŝŶ�ƚŚĞ�DĞĂƚŚ��ŚĂŵƉŝŽŶƐŚŝƉƐ�ǁŚĞƌĞ�ǁĞ�ĮŶŝƐŚĞĚ�ϯƌĚ�ŽǀĞƌĂůů�ŽƵƚ�ŽĨ�ϭϱ�
ƐĐŚŽŽůƐ͘�dŚĞƌĞ�ǁĞƌĞ�ŐƌĞĂƚ�ŝŶĚŝǀŝĚƵĂů�ƉĞƌĨŽƌŵĂŶĐĞƐ�ĨƌŽŵ�Ă�ŶƵŵďĞƌ�ŽĨ�ĂƚŚůĞƚĞƐ͗�<ǇůĞ�tŝƩĞƌ�ϭƐƚ͕��ŵĞůŝĂ�
�ĂŵƉďĞůů�ϮŶĚ͕�DĂƩŚĞǁ�,ĂǇĞƐ�ϮŶĚ�ĂŶĚ�dŽŵ�<ŝůŐĂŶŶŽŶ�ϯƌĚ�ŝŶ�ƚŚĞŝƌ�ƌĞƐƉĞĐƟǀĞ�ĂŐĞƐ͘�dŚŝƐ�ǁĂƐ�Ă�ĚĂǇ�ǁŚĞƌĞ�
Ăůů�ĂƚŚůĞƚĞƐ�ǁŽƌŬĞĚ�ƌĞĂůůǇ�ŚĂƌĚ�ĨŽƌ�ĞĂĐŚ�ŽƚŚĞƌ�ĂŶĚ�ƚŚŝƐ�ƉƌŽǀĞĚ�ĨƌƵŝƞƵů�ǁŝƚŚ�Ăůů�ƌĞĐĞŝǀŝŶŐ�ƚĞĂŵ�ŵĞĚĂůƐ͘�
DŝŶŽƌ�ŐŝƌůƐ�ĐĂŵĞ�ϯƌĚ�;�ŵĞůŝĂ��ĂŵƉďĞůů͕�>ĂƵƌĂ�^ŵŝƚŚ͕�>ŝůůǇ�EĂŶŶĞƌǇ͕�:ĞƐƐŝĐĂ��ŽŶƌŽǇͿ͕�DŝŶŽƌ�ďŽǇƐ�ĂůƐŽ�
ĮŶŝƐŚĞĚ�ϯƌĚ�;<ǇůĞ�tŝƩĞƌ͕��ŽŝŶ�<ĂŶĞ͕��ŝĂŶ�WŚĞůĂŶ͕�^Ăŵ��ĂƌĞǇͿ͘�dŚĞ�ũƵŶŝŽƌ�ďŽǇƐ�ĐŽŶƟŶƵĞĚ�ƚŚŝƐ�ǁŝŶŶŝŶŐ�
ŵĞĚĂů�ƐƚƌĞĂŬ�ĮŶŝƐŚŝŶŐ�ϮŶĚ�;dŽŵ�<ŝůŐĂŶŶŽŶ͕�^ƚĞƉŚĞŶ�<ŝĞƌŶĂŶ͕�ZŽŚĂŶ�tĂƌǁŝĐŬ͕�DĂƩŚĞǁ�&ůĞŵŝŶŐͿ͘ 
 
dŚŝƐ�ďƌŽƵŐŚƚ�ƵƐ�ŽŶƚŽ�ƚŚĞ�ďŝŐ�ƌĂĐĞ�ŽĨ�ƚŚĞ�ƐĞĂƐŽŶ͕�ƚŚĞ�EŽƌƚŚ�>ĞŝŶƐƚĞƌ�^ĐŚŽŽůƐ��ƌŽƐƐ��ŽƵŶƚƌǇ�ǁŚŝĐŚ�ŝƐ�ƚŚĞ�
ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ƐƚĞƉƉŝŶŐ�ƐƚŽŶĞƐ�ƚŽ�ŐĞƚ�ƚŽ�ƚŚĞ��ůů�/ƌĞůĂŶĚ͛Ɛ͘�KŶĐĞ�ĂŐĂŝŶ�ǁĞ�ŚĂĚ�Ă�ǀĞƌǇ�ƐƵĐĐĞƐƐĨƵů�ĚĂǇ�ǁŝƚŚ�ϴ�
ŽĨ�ŽƵƌ�ĂƚŚůĞƚĞƐ�ƋƵĂůŝĨǇŝŶŐ�ƚŽ�ƚŚĞ�>ĞŝŶƐƚĞƌƐ͘��ůů�ƉĞƌĨŽƌŵĞĚ�ĞǆĐĞƉƟŽŶĂůůǇ�ǁĞůů�ŽŶ�ƚŚĞ�ĚĂǇ�ǁŝƚŚ��ŵĞůŝĂ�
�ĂŵƉďĞůů�ĂŶĚ�<ǇůĞ�tŝƩĞƌ�ďƌŝŶŐŝŶŐ�ŚŽŵĞ�ƚŚĞ�ƐŝůǀĞƌ�ŵĞĚĂů�ĂŶĚ�<ĂƌĞŶ�,ĂǇĞƐ�ĂŶĚ�DĂƩŚĞǁ�,ĂǇĞƐ�ĐŽŵͲ
ŝŶŐ�ŚŽŵĞ�ǁŝƚŚ�ďƌŽŶǌĞ͘�dŚĞ�:ƵŶŝŽƌ�ŐŝƌůƐ�ƚĞĂŵ�ĂůƐŽ�ƋƵĂůŝĮĞĚ�ǁŝƚŚ�ŐƌĞĂƚ�ƌƵŶƐ�ĨƌŽŵ��ŵĞůŝĂ͕�>ĂƵƌĂ�^ŵŝƚŚ͕�
>ŝůǇ�E�ŶŶĞƌǇ�ĂŶĚ�<ĂƚĞ�&ĂĚĚĞŶ͘ 
dŚĞ�ĐŽŵƉĞƟƟŽŶ�ǁĂƐ�ǀĞƌǇ�ƚŽƵŐŚ�Ăƚ�ƚŚĞ�>ĞŝŶƐƚĞƌƐ͘��ǀĞƌǇŽŶĞ�ƉƵƚ�ƚŚĞŝƌ�Ăůů�ŝŶƚŽ�ƚŚĞŝƌ�ƉĞƌĨŽƌŵĂŶĐĞ͘�<ĂƌĞŶ�
,ĂǇĞƐ�ƌĂŶ�Ă�ƚĂĐƟĐĂů�ƌĂĐĞ�ĂŶĚ�ƉƵƐŚĞĚ�ŚĞƌƐĞůĨ�ƚŽ�ƋƵĂůŝĨǇ�ƚŽ�ƚŚĞ��ůů�/ƌĞůĂŶĚƐ�ǁŚŝĐŚ�ǁĂƐ�ŚĞůĚ�ŝŶ��Ž�<ŝůĚĂƌĞ͘�
dŚŝƐ�ƌĂĐĞ�ŚĂĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ĂƚŚůĞƚĞƐ�ǁŚŽ�ĐŽŵƉĞƚĞ�ŝŶƚĞƌŶĂƟŽŶĂůůǇ�ƐŽ�ƉĂĐĞ�ǁĂƐ�ǀĞƌǇ�ĨĂƐƚ͘�<ĂƌĞŶ�ŚĞƌƐĞůĨ�
ƌĂŶ�Ă�ŇĂǁůĞƐƐ�ƌĂĐĞ�ĂŶĚ�ŚĞůĚ�ŚĞƌ�ŽǁŶ͘ 
,ƵŐĞ�ĐŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�Ăůů�ŽŶ�Ă�ǀĞƌǇ�ƐƵĐĐĞƐƐĨƵů�ĐƌŽƐƐ�ĐŽƵŶƚƌǇ�ƐĞĂƐŽŶ͘��ŽŵƉĞƟƟŽŶ�ǁĂƐ�ǀĞƌǇ�ƚŽƵŐŚ�ďƵƚ�
ĞǀĞƌǇŽŶĞ�ƌĂŶ�ǁŝƚŚ�ŐƌĞĂƚ�ĞīŽƌƚ�ĂŶĚ�ĚĞƚĞƌŵŝŶĂƟŽŶ�ĂŶĚ�ǁĞ�ŐŽƚ�ƚŚĞ�ƌĞƐƵůƚƐ�ǁĞ�ĚĞƐĞƌǀĞĚ͘ 
 
tĞ�ĂůƐŽ�ŚĂĚ�ĞǆĐĞůůĞŶƚ�ƚĞĂŵ�ƐƉŝƌŝƚ�ƐŚŽǁŶ�ďǇ�Ăůů�ŵĞŵďĞƌƐ�ŽĨ�ZĂƚŽĂƚŚ��ŽůůĞŐĞ�ĂƐ�ŽƵƌ�ƐƚƵĚĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�
ŬŶŽǁŶ�ƚŽ�ďĞ�ĂŵŽŶŐ�ƚŚĞ�ůŽƵĚĞƐƚ�ƐƵƉͲ
ƉŽƌƚĞƌƐ�ŝŶ�Ăůů�ŽĨ�>ĞŝŶƐƚĞƌ͘�dŚƌŽƵŐŚ�ƚŚĞ�
ĞǆĐĞůůĞŶƚ�ůĞĂĚĞƌƐŚŝƉ�ŽĨ�ƚŚĞŝƌ�ƚĞĂĐŚĞƌƐ�
ĂŶĚ�ƚŚĞ�ĮƚŶĞƐƐ�ĂŶĚ�ĚĞĚŝĐĂƟŽŶ�ƐŚŽǁŶ�
ďǇ�ŽƵƌ�ĂƚŚůĞƚĞƐ�ǁĞ�ŚĂǀĞ�ďĞĐŽŵĞ�Ă�ĨŽƌĐĞ�
ƚŽ�ďĞ�ƌĞĐŬŽŶĞĚ�ǁŝƚŚ͘ 
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dƌĂĐŬ�Θ�&ŝĞůĚ 
dƌĂĐŬ�ƐĞĂƐŽŶ�ǁĂƐ�Žī�ǁŝƚŚ�ĂŶ�ĞǆƉůŽƐŝǀĞ�ƐƚĂƌƚ�ǁŝƚŚ�ŵĂŶǇ�ŵĞĚĂůƐ�
Ăƚ�ƚŚĞ�DĞĂƚŚ�ƚƌĂĐŬ�ĂŶĚ�ĮĞůĚ�Ăƚ��ůĂƌĞŵŽŶƚ�^ƚĂĚŝƵŵ�ŝŶ�EĂǀĂŶ͘�tĞ�
ĚŝĚ�ĞǆĐĞůůĞŶƚůǇ�ŝŶ�Ăůů�ŽƵƌ�ƚƌĂĐŬ�ĞǀĞŶƚƐ�ĂƐ�ǁĞ�ƵƐƵĂůůǇ�ĚŽ�ĚƵĞ�ƚŽ�ŽƵƌ�
ƉŽŽů�ŽĨ�ƚĂůĞŶƚĞĚ�ĂƚŚůĞƚĞƐ�ďƵƚ�ƚŚŝƐ�ǇĞĂƌ�ƐĂǁ�Ă�ŚƵŐĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�
ĮĞůĚ�ĞǀĞŶƚ�ĂƚŚůĞƚĞƐ͕�ƚŚƌŽƵŐŚ�ŽƵƌ�ĂŵĂǌŝŶŐ�ŶĞǁ�ĐŽŵĞƌƐ�ƚŽ�ŽƵƌ�
ĂƚŚůĞƟĐƐ�ƚĞĂŵ͘�tĞ�ďƌŽƵŐŚƚ�ŚŽŵĞ�ϭϴ�ŝŶĚŝǀŝĚƵĂů�ŵĞĚĂůƐ�;ϴ�ŐŽůĚͬϰ�
ƐŝůǀĞƌ�ĂŶĚ�ϲ�ďƌŽŶǌĞͿ�ĂŶĚ�ϰ�ƚĞĂŵ�ƌĞůĂǇ�ŵĞĚĂůƐ�;ϭ�ŐŽůĚͬϮ�ƐŝůǀĞƌ�ĂŶĚ�ϭ�ďƌŽŶǌĞͿ͘ 
 
dŚŝƐ�ƐƵĐĐĞƐƐ�ǁĂƐ�ĐĂƌƌŝĞĚ�ƚŚƌŽƵŐŚ�ƚŽ�ƚŚĞ�EŽƌƚŚ�ůĞŝŶƐƚĞƌƐ�ŝŶ�^ĂŶƚƌǇ�^ƚĂĚŝƵŵ�ǁŝƚŚ�ǁŝŶƐ�ĨƌŽŵ�
�ĂŽŝŵŚĞ�&ŝƚǌƐŝŵŵŽŶƐ�ŝŶ�ƚŚĞ�ŵŝŶŽƌ�ůŽŶŐ�ũƵŵƉ͕�<ǇůĞ�tŝƩĞƌ�ŝŶ�ƚŚĞ�:ƵŶŝŽƌ�ϭϱϬϬ�ŵ͕�:ĞĚ�tĂůͲ
ƐŚĞ�ŝŶ�ƚŚĞ�ŝŶƚĞƌ�ϰϬϬŵ�Θ�ϴϬϬŵ͕�DĂƩŚĞǁ�,ĂǇĞƐ�ŝŶ�ƚŚĞ�ŝŶƚĞƌ�ϭϱϬϬŵ�ĂŶĚ�ZĂĨĂ�DĐ�ĂīƌĞǇ�ŝŶ�
ƚŚĞ�^ĞŶŝŽƌ�ďŽǇƐ�>ŽŶŐ�:ƵŵƉ͘��ŶŽƚŚĞƌ�ŝŵƉƌĞƐƐŝǀĞ�ŵĞĚĂů�ƚĂůůǇ�ǁĂƐ�ŚĂĚ�ďƌŝŶŐŝŶŐ�ŚŽŵĞ�ϭϳ�ŝŶͲ
ĚŝǀŝĚƵĂů�ŵĞĚĂůƐ�;�ϲ�ŐŽůĚ�ͬ�ϴ�ƐŝůǀĞƌ�ĂŶĚ�ϯ�ďƌŽŶǌĞͿ�ĂŶĚ�ŽƵƌ�ŵŝŶŽƌ�ŐŝƌůƐ�ƌĞůĂǇ�ĮŶŝƐŚĞĚ�ϮŶĚ͕�ũƵŶͲ
ŝŽƌ�ŐŝƌůƐ�ŐĂǀĞ�ƚŚĞŝƌ�Ăůů�ƚŽ�ĮŶŝƐŚ�ϭƐƚ�ĂŶĚ�ŝŶƚĞƌ�ďǇƐ�ĮŶŝƐŚĞĚ�ϯƌĚ͘�tĞ�ŚĂĚ�ĞǆĐĞůůĞŶƚ�ƌĞƐƵůƚƐ�ĨƌŽŵ�
Ăůů�ŽƵƌ�ĂƚŚůĞƚĞƐ�ǁŚŽ�ƚƌĂǀĞůůĞĚ�ŽŶ�ƚŚĞ�ĚĂǇ�ĂŶĚ�ǁĞ�ĂƌĞ�ĞǆƚƌĞŵĞůǇ�ƉƌŽƵĚ�ŽĨ�Ăůů�ŽƵƌ�ĂƚŚůĞƚĞƐ�
ŚĂǀĞ�ĂĐŚŝĞǀĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͘ � 
 
dŚĞ�ĂƚŚůĞƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƐƉŝƌĂƟŽŶ�ƚŽ�ĞĂĐŚ�ŽƚŚĞƌ�ǁŝƚŚ�ƚŚĞŝƌ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƚƌĂŝŶŝŶŐ͕�ĐŽŵƉĞƟͲ
ƟŽŶ�ĂŶĚ�ƉƵƐŚŝŶŐ�ĞĂĐŚ�ƚŽ�ĚŽ�ƚŚĞŝƌ�ǀĞƌǇ�ďĞƐƚ�ǁŚŝĐŚ�ŚĂƐ�
ďƌŽƵŐŚƚ�ĂďŽƵƚ�ƚŚĞ�ƐƵĐĐĞƐƐ�Z���ƚŚůĞƟĐ��ůƵď�ĂƌĞ�ĞǆƉĞƌŝĞŶĐͲ
ŝŶŐ�ƚŚŝƐ�ǇĞĂƌ�ďƵƚ�ƚŚĞ�ƐĞĂƐŽŶ�ŝƐ�ŶŽƚ�ŽǀĞƌ͘ ��dŚĞǇ�ŶŽǁ�ůŽŽŬ�
ĨŽƌǁĂƌĚ�ƚŽ�ƚŚĞ�>ĞŝŶƐƚĞƌ�ƐĐŚŽŽůƐ��ŚĂŵƉŝŽŶƐŚŝƉƐ�ǁŚĞƌĞ�ǁĞ�
ŚĂǀĞ�ϭϬ�ĂƚŚůĞƚĞƐ�ŚĞĂĚŝŶŐ�ďĂĐŬ�ƚŽ�^ĂŶƚƌǇ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ŽƵƌ�
ƐĐŚŽŽů�ŝŶ�ϭϴ�ĞǀĞŶƚƐ�ŝŶĐůƵĚŝŶŐ�Ϯ�ƌĞůĂǇ�ƚĞĂŵƐ͘�tĞ�ǁŝƐŚ�ƚŚĞŵ�

ƚŚĞ�ǀĞƌǇ�ďĞƐƚ�ŽĨ�ůƵĐŬ�ƚŚŽƵŐŚ�
ǁĞ�ŬŶŽǁ�ƚŚĞǇ�ǁŝůů�ĚŽ�ƵƐ�
ĂŶĚ�ƚŚĞŵƐĞůǀĞƐ�ƉƌŽƵĚ͘ 
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EŽƌƚŚ�>ĞŝŶƐƚĞƌ�ZĞƐƵůƚƐ�ϮϬϭϵ 
 

DĞĂƚŚ��ƌŽƐƐ��ŽƵŶƚƌǇ�EŽǀĞŵďĞƌ�ϮϬϭϴ�–�KůĚĐĂƐƚůĞ 
 
KǀĞƌĂůů�–�ϯƌĚ�;ŽƵƚ�ŽĨ�ϭϱ�ƐĐŚŽŽůƐͿ 
 
DŝŶŽƌ�'ŝƌůƐ 
ϮŶĚ� �ŵĞůŝĂ��ĂŵƉďĞůů 
ϲƚŚ� >ĂƵƌĂ�^ŵŝƚŚ 
ϭϬƚŚ� >ŝůůǇ�EĂŶŶĞƌǇ 
 
dĞĂŵ͗�ϯƌĚ�;�ŵĞůŝĂ��ĂŵƉďĞůů͕�>ĂƵƌĂ�^ŵŝƚŚ͕�>ŝůůǇ�EĂŶŶĞƌǇ͕�:ĞƐƐŝĐĂ��ŽŶƌŽǇͿ 
 
DŝŶŽƌ��ŽǇƐ 
ϭƐƚ� <ǇůĞ�tŝƩĞƌ 
ϱƚŚ� �ŽŝŶ�<ĂŶĞ 
 
dĞĂŵ͗�ϯƌĚ�;<ǇůĞ�tŝƩĞƌ͕��ŽŝŶ�<ĂŶĞ͕��ŝĂŶ�WŚĞůĂŶ͕�^Ăŵ��ĂƌĞǇͿ 
 
:ƵŶŝŽƌ��ŽǇƐ 
ϯƌĚ dŽŵ�<ŝůŐĂŶŶŽŶ 
ϱƚŚ� ^ƚĞƉŚĞŶ�<ŝĞƌŶĂŶ 
 
dĞĂŵ͗�ϮŶĚ�;dŽŵ�<ŝůŐĂŶŶŽŶ͕�^ƚĞƉŚĞŶ�<ŝĞƌŶĂŶ͕�ZŽŚĂŶ�tĂƌǁŝĐŬ͕�DĂƩŚĞǁ�&ůĞŵŝŶŐͿ 
 
/ŶƚĞƌ��ŽǇƐ 
ϮŶĚ� DĂƩŚĞǁ�,ĂǇĞƐ 
ϭϭƚŚ� ,ĂƌƌǇ��ŽĂŬůĞǇ�^ŚĞĞŚĂŶ 
 

,ƵŐĞ�ĐŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�
Ăůů� ǁŚŽ�ĐŽŵƉĞƚĞĚ�ƚŽĚĂǇ͘�

�ŽŵƉĞƟƟŽŶ�ǁĂƐ�ǀĞƌǇ�
ƚŽƵŐŚ�ĂŶĚ�ĞǀĞƌǇŽŶĞ�ƌĂŶ�
ǁŝƚŚ�ŐƌĞĂƚ�ĞīŽƌƚ�ĂŶĚ�
ĚĞƚĞƌŵŝŶĂƟŽŶ͘�tĞůů�
ĚŽŶĞ͘� 
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EŽƌƚŚ�>ĞŝŶƐƚĞƌ�dƌĂĐŬ�Θ�&ŝĞůĚ��ŚĂŵƉŝŽŶƐŚŝƉƐ 
/ŶƚĞƌ�ďŽǇƐ͗ 
ϭƐƚ� :ĞĚ�tĂůƐŚĞ�–�ϰϬϬŵ 
 DĂƩŚĞǁ�,ĂǇĞƐ�–�ϭϱϬϬŵ 
 :ĞĚ�ǁĂůƐŚĞ�–�ϴϬϬŵ 
ϮŶĚ� DĂƩŚĞǁ�,ĂǇĞƐ�–�ϯϬϬϬŵ 
ϯƌĚ �ŝĂŶ��ŐĂƌ�&ŝŶůĂǇ�–�ϮϬϬŵ 
ϯƌĚ� ZĞůĂǇ�;�ŝĂŶ��ŐĂƌ�&ŝŶůĂǇ͕�:ĞĚ�tĂůƐŚĞ͕�^ƚĞƉŚĞŶ�
<ŝĞƌŶĂŶ͕�DĂƩŚĞǁ�,ĂǇĞƐͿ 
/ŶƚĞƌ�ŐŝƌůƐ͗ 
ϮŶĚ� ��ŝŵĞĞ��ŽŚĞƌƚǇ�–�ϯϬϬŵ 
ϯƌĚ� �ŝŵĞĞ��ŽŚĞƌƚǇ�–�ϴϬϬŵ 
:ƵŶŝŽƌ�ďŽǇƐ͗ 
ϭƐƚ� <ǇůĞ�tŝƩĞƌ�–�ϭϱϬϬŵ 
ϯƌĚ� �ŽŝŶ�<ĂŶĞ�–�ϴϬϬŵ 
:ƵŶŝŽƌ�ŐŝƌůƐ͗ 
ϭƐƚ� ZĞůĂǇ�;�ŵĞůŝĂ��ĂŵƉďĞůů͕�>ĂƵƌĂ�^ŵŝƚŚ͕�>ŝůǇ�EĂŶͲ
ŶĞƌǇ͕�^ĂƌĂ�^ŚĞĞŚĂŶͿ 

ϮŶĚ� �ŵĞůŝĂ��ĂŵƉďĞůů�–�ϭϱϬϬŵ 
^ĞŶŝŽƌ�ŐŝƌůƐ͗ 
ϮŶĚ� <ĂƌĞŶ�,ĂǇĞƐ�–�ϴϬϬŵ 
^ĞŶŝŽƌ�ďŽǇƐ͗ 
ϭƐƚ� ZĂĨĂ�DĐ�ĂīƌĞǇ�–�>ŽŶŐ�:ƵŵƉ 
ϮŶĚ� ZĂĨĂ�DĐ�ĂīƌĞǇ�–�ϭϭϬŵ�,ƵƌĚůĞƐ 
DŝŶŽƌ�ŐŝƌůƐ͗ 
ϭƐƚ� ��ĂŽŝŵŚĞ�&ŝƚǌƐŝŵŵŽŶƐ�–�>ŽŶŐ�ũƵŵƉ 

ϮŶĚ� �ŽďŚ�&ŽƌĚĞ�–�ϱϬϬŵ 

ϮŶĚ� DŝŶŽƌ�ZĞůĂǇ�;�ŽďŚ�&ŽƌĚĞ�ͬ��ĂŽŝŵŚĞ�&ŝƚǌƐŝŵͲ
ŵŽŶƐ�ͬ�>ĂƵƌĂ�<ĞůůǇ�ͬ�:ĞƐͲ
ƐŝĐĂ��ŽŶƌŽǇͿ 

ϮŶĚ� >ĂƵƌĂ�<ĞůůǇ�–�,ŝŐŚ�
:ƵŵƉ 

ϮŶĚ� >ĂƵƌĂ�<ĞůůǇ�–�ϴϬϬŵ 

DĞĂƚŚ�dƌĂĐŬ�Θ�&ŝĞůĚ��ŚĂŵƉŝͲ
ŽŶƐŚŝƉƐ 
DŝŶŽƌ�'ŝƌůƐ 
ϭƐƚ�ϭϭϬϬ� >ĂƵƌĂ�<ĞůůǇ� 
ϮŶĚ�^ŚŽƚ�ƉƵƩ �ĂŽŝŵŚĞ�&ŝƚǌƐŝŵŵŽŶƐ 
ϯƌĚ�ϱϬϬŵ �ŽďŚ�&ŽƌĚĞ 
tŝŶŶĞƌƐ�ŵŝŶŽƌ�ƌĞůĂǇ͗�>ĂƵƌĂ�<ĞůůǇ͕��ĂŽŝŵŚĞ�
&ŝƚƐŝŵŵŽŶƐ͕��ŽďŚ�&ŽƌĚĞ�ĂŶĚ��ŵǇ�<ŝŶƐĞůůĂ͘ 
DŝŶŽƌ��ŽǇƐ 
ϮŶĚ�ϱϬϬŵ �ŝĂŶ�WŚĞůĂŶ 
ϯƌĚ�ůŽŶŐ�ũƵŵƉ �ŝĂŶ�WŚĞůĂŶ 
:ƵŶŝŽƌ�'ŝƌůƐ 
ϭƐƚ�ϭϱϬϬŵ �ŵĞůŝĂ��ĂŵƉďĞůů 
ϮŶĚ�ůŽŶŐ�ũƵŵƉ <ĂƚĞ�&ĂĚĚĞŶ 
ϯƌĚ�ϭϬϬŵ ^ĂƌĂ�^ŚĞĞŚĂŶ 
ϯƌĚ�ZĞůĂǇ͗��ŵĞůŝĂ��ĂŵƉďĞůů͕�>ŝůǇ�EĂŶŶĞƌǇ͕�
>ĂƵƌĂ�^ŵŝƚŚ͕�>ĂƵƌĂ�<ĞůůǇ� 
:ƵŶŝŽƌ��ŽǇƐ 
ϭƐƚ�ϴϬϬŵ �ŽŝŶ�<ĂŶĞ 
ϭƐƚ�ϭϱϬϬŵ <ǇůĞ�tŝƩĞƌ 
/ŶƚĞƌ�'ŝƌůƐ 
ϭƐƚ�ϴϬϬŵ �ŵǇ��ŽŚĞƌƚǇ 
/ŶƚĞƌ��ŽǇƐ 
ϭƐƚ�ϴϬϬŵ :ĞĚ�tĂůƐŚ͛Ɛ 
ϭƐƚ�ϭϱϬϬŵ DĂƩŚĞǁ�,ĂǇĞƐ 
ϮŶĚ�ϭϬϬŵ �ŝĂŶ��ŐĂƌ�&ŝŶůĂǇ 
ϯƌĚ�ϭϱϬϬŵ ^ƚĞƉŚĞŶ�<ŝĞƌŶĂŶ 
ϮŶĚ�ZĞůĂǇ͗�:ĞĚ�tĂůƐŚ͕��ŝĂŶ��ŐĂƌ�&ŝŶůĂǇ͕�^ƚĞƉŚĞŶ�
<ŝĞƌŶĂŶ͕�DĂƩŚĞǁ�,ĂǇĞƐ 
^ĞŶŝŽƌ��ŽǇƐ 
ϭƐƚ�ůŽŶŐ�ũƵŵƉ ZĂĨĂĞů�DĐ�ĂīƌĞǇ 
ϯƌĚ�ůŽŶŐ�:ƵŵƉ DĂƩŚĞǁ��ƵĐŬůĞǇ 
ϯƌĚ�ϭϬϬŵ DĂƩŚĞǁ��ƵĐŬůĞǇ 
ϮŶĚ�ZĞůĂǇ͗�ZĂĨĂĞů�DĐ�ĂīƌĞǇ͕��ĂƌĂ��ĂƐĞǇ͕�<ĞǀŝŶ�
ĚĂƚ��ŽŶǁĂǇ͕�:ĂŵĞƐ�DĐ��ĂŶŶ 

EŽƌƚŚ�>ĞŝŶƐƚĞƌƐ��ƌŽƐƐ��ŽƵŶƚƌǇ� 
0LQRU�JLUOV� 
�WK�/DXUD�.HOO\� 
 
-XQLRU�*LUOV���7HDP�TXDOLILHG�WR�
/HLQVWHU·V� 
�QG�$PHLOD�&DPSEHOO� 
��WK�/DXUD�6PLWK� 
��WK�/LOO\�1DQQHU\� 
.DWH�)DGGHQ� 
 
,QWHU�*LUOV� 
��WK�$P\�'RKHUW\� 
 
6HQLRU�*LUOV� 
�UG�.DUHQ�+D\HV� 
 
-XQLRU�%R\V� 
.\OH�:LWWHU�� 
 
,QWHU�%R\V� 
0DWW�+D\HV�� 
 
$OO�WKH�DERYH�TXDOLILHG�WR�WKH�
/HLQVWHU�&URVV�&RXQWU\ 
 
<ĂƌĞŶ�,ĂǇĞƐ�ƋƵĂůŝĮĞĚ�ƚŽ�ƚŚĞ��ůů�
/ƌĞůĂŶĚƐ 

�ƌŽŐŚĞĚĂ�Θ��ŝƐƚƌŝĐƚ��ƌŽƐƐ�
�ŽƵŶƚƌǇ�:ĂŶƵĂƌǇ�ϮϬϭϵ� 
DŝŶŽƌ�'ŝƌůƐ 
ϭƐƚ� >ĂƵƌĂ�<ĞůůǇ 
ϰƚŚ� :ĞƐƐŝĐĂ��ŽŶƌŽǇ 
 
:ƵŶŝŽƌ�'ŝƌůƐ 
ϱƚŚ�� >ŝůůǇ�EĂŶŶĞƌǇ 
 
:ƵŶŝŽƌ��ŽǇƐ 
ϭƐƚ� <ǇůĞ�tŝƩĞƌ 
 
/ŶƚĞƌ��ŽǇƐ�;ϮŶĚ�dĞĂŵ�
�ǀĞŶƚͿ 
ϭƐƚ�� DĂƩŚĞǁ�,ĂǇĞƐ 
ϱƚŚ� ^ƚĞƉŚĞŶ�<ŝĞƌŶĂŶ 
ϴƚŚ� ,ĂƌƌǇ��ŽĂŬůĞǇ�
^ŚĞĞŚĂŶ 
ϭϮƚŚ� ^ĞĂŶ��ŽŶŶĞůůǇ 
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�ŽǇƐ�hϭϰ�,ƵƌůŝŶŐ͘�tƌŝƩĞŶ�ďǇ�ƚŚĞ�ƚǁŽ�ũŽŝŶƚ�ĐĂƉƚĂŝŶƐ�ZŽŶĂŶ��ŽŶŚĞĂĚǇ�;ĐĞŶƚĞƌ�ĨŽƌͲ
ǁĂƌĚͿ�ĂŶĚ�>ŝĂŵ��ŽƌďĞƩ�;ĨƵůů�ďĂĐŬͿ͘ 
 
�ŌĞƌ�Ă�ĨĞǁ�ƚƌĂŝŶŝŶŐ�ƐĞƐƐŝŽŶƐ�ǁŝƚŚ�Dƌ͘ �K͛�EĞŝůů�;WŽĚŐĞͿ�ǁĞ�ǁĞƌĞ�ŐŽŝŶŐ�ƚŽ��ƵŶŐĂŶǇ�
ĨŽƌ�ŽƵƌ�ŚƵƌůŝŶŐ�ďůŝƚǌ͘�/Ŷ�ŽƵƌ�ĮƌƐƚ�ŵĂƚĐŚ�ǁĞ�ǁĞƌĞ�ƉůĂǇŝŶŐ�>ŽŶŐǁŽŽĚ�ĂŶĚ�ǁĞ�ŚĂŵͲ
ŵĞƌĞĚ�ƚŚĞŵ͕�ďĞĂƟŶŐ�ƚŚĞŵ�ďǇ�ŽǀĞƌ�ϮϬ�ƉŽŝŶƚƐ͘�/Ŷ�ŽƵƌ�ƐĞĐŽŶĚ�ŵĂƚĐŚ�ǁĞ�ƉůĂǇĞĚ�
�ƵŶďŽǇŶĞ�ĂŶĚ�Ăƚ�ŚĂůĨ�ƟŵĞ�ŝƚ�ǁĂƐ�Ă�ĐůŽƐĞ�ŐĂŵĞ�ďƵƚ�ǁĞ�ĞŶĚĞĚ�ƵƉ�ǁŝŶŶŝŶŐ�ďǇ�ϲ�
ƉŽŝŶƚƐ͘�dŚĞƐĞ�ǁŝŶƐ�ďƌŽƵŐŚƚ�ƵƐ�ƚŽ�Ă�ƐĞŵŝ�ĮŶĂů�ĂŐĂŝŶƐƚ�<ĞůůƐ͘�tĞ�ƐƚĂƌƚĞĚ�ƐƚƌŽŶŐ�ǁŝƚŚ�
Ă�ĨĞǁ�ĞĂƌůǇ�ŐŽĂůƐ͘�tĞ�ĮŶŝƐŚĞĚ�Žī�ƐƚƌŽŶŐ�ĂŶĚ�ǁŽŶ�ďǇ�ϴ�ŝŶ�ƚŚĞ�ĞŶĚ͘�tĞ�ǁĞƌĞ�
ƚŚƌŽƵŐŚ�ƚŽ�Ă�ĮŶĂů�ĂŐĂŝŶƐƚ�^ƚ͘�WĂƚƐ�ĨƌŽŵ�EĂǀĂŶ͘�/Ŷ�ƚŚĞ�ĮƌƐƚ�ŚĂůĨ�^ƚ͘�WĂƚƐ�ǁĞƌĞ�ƵƉ�ďǇ�
Ă�ĨĞǁ�ƉŽŝŶƚƐ͘�/Ŷ�ƚŚĞ�ƐĞĐŽŶĚ�ŚĂůĨ�ǁĞ�ƐǁŝƚĐŚĞĚ�ƐŽŵĞ�ƚŚŝŶŐƐ�ĂƌŽƵŶĚ�ĂŶĚ�ŝƚ�ǁŽƌŬĞĚ�
ďĞƩĞƌ�ďƵƚ�^ƚ͘�WĂƚƐ�ǁĞƌĞ�ƚŽŽ�ƐƚƌŽŶŐ�ĂŶĚ�ǁĞ�ůŽƐƚ�ϯ-ϵ�ƚŽ�Ϯ-ϯ͘�dŚĂŶŬ�ǇŽƵ�ƚŽ�ĞǀĞƌǇŽŶĞ�
ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ĐŽĂĐŚŝŶŐ�ƚŚŝƐ�ǇĞĂƌ�Dƌ͘ �dŽŚĞƌ͕ �Dƌ͘ �DĐ�ĂƌƚŚǇ�ĂŶĚ�ůĂƐƚ͕�ďƵƚ�ŶŽƚ�ůĞĂƐƚ͕�
ŽƵƌ�ŵĂŶĂŐĞƌ�Dƌ͘ �K͛EĞŝůů͘� 
 
�ůƐŽ�Ă�ƐƉĞĐŝĂů�ŵĞŶƟŽŶ�ƚŽ�Ăůů�ƚŚĞ�ďƵƐ�ĚƌŝǀĞƌƐ�
ǁŚŽ�ďƌŽƵŐŚƚ�ƵƐ�ƚŽ�Ăůů�ƚŚĞ�ŵĂƚĐŚĞƐ�ĂŶĚ�
ĚƌŽƉƉĞĚ�ƵƐ�ŝŶƚŽ�ƚŚĞ�ƉĞƚƌŽů�ƐƚĂƟŽŶƐ�ǁŚĞŶ�ƟŵĞƐ�
ǁĞƌĞ�ƚŽƵŐŚ͘ 
 
dĞĂŵ�ŵĞŵďĞƌƐ͗ 
 
ZŽŶĂŶ��ǇƌŶĞ͕�<ƌŝƐƟĂŶ�'ƌĂĐĞ͕>ŝĂŵ��ŽƌͲ
ďĞƩΞ͕�ĂƚŚĂů�,ĂǇĞƐ͕�^ĞĂŶ��ŽƌďĞƩ͕�:ŽŚŶ�
&ŝƚǌŚĂƌƌŝƐ͕�&ŝŽŶŶ�EŽůĂŶ͕�dŽŵĂƐ��ŽƌďĞƩ͕��ŽŝŶ�
�ƌǇƐĚĂůĞ͕�:ĂĐƋƵĞƐ�DŽŽŶĞǇ͕ �ZŽŶĂŶ��ŽŶŚĞĂĚǇΞ͕�
KŝƐŝŶ��ƵŶŶŝŶŐŚĂŵ͕�>ŝĂŵ�&ƌĂƐĞƌ͕ ��ƵŐŐŝĞ͕�KŝƐŝŶ�
�ĂƐŚŵĂŶ͕�:ĂĐŬ��ƌĞŶŶĂŶ͕�^ĐŽƩ�&ĞůĚŵĂŶ͕�:ŽĞ�
<ĞŶŶĞĚǇ͕ �DĂƌŬ�tĂůůĂĐĞ͘ 
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�Ǉ��ĚĂŵ�>ĞĞƐŽŶ 
 
6HFRQG�<HDU�ZDV�D�JUHDW�\HDU�IRU�5DQJ�0F.HQQD��7RZDUGV�WKH�VWDUW�RI�WKH�\HDU�
ZH�SDUWLFLSDWHG�LQ�VSRUWV�GD\��:H�ZRQ�ILUVW�SODFH�LQ�WKH�JLUOV�DQG�ER\V�UHOD\�UDF�
HV�DQG�WKH�JLUOV�REVWDFOH�FRXUVH��$IWHU�D� ORQJ�GD\�RI�KDUG�ZRUN�DQG�GHWHUPLQD�
WLRQ��ZH�FDPH�RXW�DV�WKH�FKDPSLRQV�RI�6HFRQG�<HDU�DQG�PDLQWDLQHG�RXU�WLWOH�IURP�
ODVW�\HDU� 
 
,Q�ODWH�1RYHPEHU��ZH�EHJDQ�RXU�PRFN�WULDO�LQ�&63(��,W�ZDV�UHDOO\�LQWHUHVWLQJ�DQG�
IXQ�� D� QLFH� FKDQJH�IURP�ZRUN��(YHU\RQH�ZDV� LQYROYHG�DQG�KDG�D� UROH� WR�SOD\��,W�
ODVWHG���ZHHNV�DQG�LQ�WKH�HQG�WKH�GHIHQFH�HPHUJHG�YLFWRULRXV� 
 
7KH� ODVW�GD\�EHIRUH�&KULVWPDV�KROLGD\V�ZDV�D�EODVW��:H�KRVWHG�D�.ULV�.LQGOH� LQ�
RXU�FODVV�DQG�HYHU\RQH�H[FKDQJHG�JLIWV�DQRQ\PRXVO\��:H�EODUHG�&KULVWPDV�PXVLF�
RQ�VSHDNHUV��DWH�VZHHWV�DQG�KDG�IXQ��'XULQJ�WKH�&KULVWPDV�SUL]H�JLYLQJ��ZH�ZRQ�
DQ�DWWHQGDQFH�DZDUG� 
 

2YHU� WKH� FRXUVH� RI� WKH� ZKROH� \HDU� E\� IDU�
RXU�IDYRXULWH�WKLQJ�ZH�GLG�ZDV�PDNLQJ�VKRUW�
ILOPV�LQ�63+(�FODVV��7KH\�ZHUH�ORDGV�RI�IXQ�
WR� PDNH�� DFW� LQ� DQG� ILOP�� 6RPH� WRSLFV� ZH�
FRYHUHG�ZHUH�PHQWDO�KHDOWK��SHHU�SUHVVXUH��
ERG\�SRVLWLYLW\�DQG�JRRG�DQG�EDG�LQIOXHQFHV��
7KH\� ZHUH� UHDOO\� LQVLJKWIXO� DQG� JDYH� VRPH�
RI� XV� DQ� RSSRUWXQLW\� WR� GLVSOD\� VNLOOV� ZH�
ZRXOGQ·W� KDYH� EHHQ� DEOH� WR� RWKHUZLVH�� VXFK�
DV�ILOP�GLUHFWLRQ��VFUHHQZULWLQJ��FDPHUDZRUN�
DQG� YLGHR� HGLWLQJ��2XU� IDYRXULWH� VKRUW� ILOP�
WR�PDNH�ZDV�WKH�¶%DG�,QIOXHQFH·�YLGHR� 
 
6RPH� RWKHU� HYHQWIXO� RFFXUUHQFHV� LQFOXGH��
:DWFKLQJ�)DWKHU�7HG�ZLWK�0U�0F.HQQD��8Q�
GHU���V�KXUOLQJ�ILQDO��JLUOV�8QGHU���V�FDPR�
JLH�VHPL-ILQDO��D�YLVLW�WR�WKH�6L[WK�&ODVV�VWX�
GHQWV� LQ� 6W� 3DXO·V�� WHD� DQG� FKDWV� DQG� WZR�
KLVWRU\� YLGHRV�� D� UDS� PXVLF� YLGHR� ZH� PDGH�
DERXW�WKH�&URPZHOOLDQ�SODQWDWLRQ�DQG�D�UHF�
UHDWLRQ�RI�WKH�VWRUPLQJ�RI�WKH�%DVWLOOH�GXU�
LQJ�WKH�)UHQFK�5HYROXWLRQ� 
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�Ǉ��ŶǇĂ� 
�ƌŽǁŶĞ 
 
 
 
 
 
 
 
 
 
 
 
 
dŚĞ�dƌĂĚ�'ƌŽƵƉ�ŝŶ�ZĂƚŽĂƚŚ��ŽůůĞŐĞ�ĐŽŶƐŝƐƚƐ�ŽĨ�Ă�ŐƌŽƵƉ�ŽĨ�ƐƚƵĚĞŶƚƐ�ǁŚŽ�ƐŚĂƌĞ�Ă�ůŽǀĞ�ĨŽƌ�ŵƵƐŝĐ͘�
�ĞƚǁĞĞŶ�ƟŶ�ǁŚŝƐƚůĞƐ͕�ŐƵŝƚĂƌ͕ �ƉŝĂŶŽ�ĂŶĚ�ŵŽƌĞ͕�ƚŚĞ�ƚƌĂĚ�ŐƌŽƵƉ�ŝƐ�Ă�ƵŶŝƋƵĞ�ŵƵƐŝĐ�ŐƌŽƵƉ͘� 
 
KƵƌ�dƌĂĚ�ŐƌŽƵƉ�ĞŶũŽǇ�ƉůĂǇŝŶŐ�ƚƌĂĚŝƟŽŶĂů�ŵƵƐŝĐ�ďƵƚ�ĂůƐŽ�ůŽǀĞ�ƚŽ�ĞǆƉĞƌŝŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�
ƐŽŵĞ�ƚƌĂĚŝƟŽŶĂů�/ƌŝƐŚ�ŵƵƐŝĐ�ĂŶĚ�ƚƌǇ�ƚŽ�ĮŶĚ�ĚŝīĞƌĞŶƚ�ǁĂǇƐ�ŽĨ�ƉůĂǇŝŶŐ͘�dŚĞ�ƚƌĂĚ�ŐƌŽƵƉ�ŐĞƚ�ƚŽͲ
ŐĞƚŚĞƌ�ŽŶ�dŚƵƌƐĚĂǇ͛Ɛ�ŝŶ�ƚŚĞ�ŵƵƐŝĐ�ƌŽŽŵ�ƚŽ�ƉůĂǇ�ƐŽŵĞ�ŵƵƐŝĐ�ĂŶĚ�ƐŚĂƌĞ�ƐŽŵĞ�ŝĚĞĂƐ�ĨŽƌ�ƉĞƌĨŽƌͲ
ŵĂŶĐĞƐ͘�dŚĞ�ŐƌŽƵƉ�ĂƌĞ�ŬŶŽǁŶ�ƚŽ�ƉůĂǇ�Ăƚ�ĂǁĂƌĚ�ĐĞƌĞŵŽŶŝĞƐ͕�ƐĐŚŽŽů�ĨƵŶĐƟŽŶƐ͕�ŐƌĂĚƵĂƟŽŶƐ͕�
ĂŶĚ�ŵŽƌĞ͘� 
 
tŝƚŚ�ƐƚƵĚĞŶƚƐ�ƌĂŶŐŝŶŐ�ĨƌŽŵ�ĚŝīĞƌĞŶƚ�ǇĞĂƌ�ŐƌŽƵƉƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐĐŚŽŽů�ĂŶĚ�ƚŚĞ�ƌĂŶŐĞ�ŽĨ�ǀĂƌͲ
ŝŽƵƐ�ĚŝīĞƌĞŶƚ�ŝŶƐƚƌƵŵĞŶƚƐ͕�ƚŚĞ�ŐƌŽƵƉ�ǁŽƌŬ�ǁĞůů�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ĞŶũŽǇ�ƉůĂǇŝŶŐ�ŵƵƐŝĐ�ƚŽŐĞƚŚĞƌ͕ �
ǁŚĞƚŚĞƌ�ŝƚ�ŝƐ�ƉƌĞĨŽƌŵŝŶŐ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�Žƌ�ũƵƐƚ�ƐŝŵƉůǇ�ƉůĂǇŝŶŐ�ĂǁĂǇ�ŝŶ�ƚŚĞ�ŵƵƐŝĐ�ƌŽŽŵ͘� 
 
tĞ�ĂƌĞ�ǀĞƌǇ�ƚŚĂŶŬĨƵů�ƚŽ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽŽ�ƚŚĞ�ŵƵƐŝĐ�ƌŽŽŵ�ďƵƚ�ĂůƐŽ�ĨŽƌ�DƐ͘<ŝůƌĂŶĞ͕�ǁŚŽ�ďƌŝŶŐƐ�
ƚŚĞ�ŐƌŽƵƉ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ǁŝƚŚŽƵƚ�ŚĞƌ�ĚĞĚŝĐĂƟŽŶ�ƚŽ�ƵƐ�ĂŶĚ�ŵƵƐŝĐ͕�ƐŽŵĞ�ŽĨ�ƵƐ�ŵŝŐŚƚŶ͛ƚ�ĞǀĞŶ�ďĞ�
ƉůĂǇŝŶŐ�ŵƵƐŝĐ͘�,Ğƌ�ĚĞĚŝĐĂƟŽŶ�ƚŽ�ƚŚĞ�ŐƌŽƵƉ�ŵĂŬĞƐ�ďĞŝŶŐ�Ă�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƚƌĂĚ�ŐƌŽƵƉ�ĞǀĞŶ�ďĞƩĞƌ͘  
 
dŚŝƐ�ǇĞĂƌ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƚƌĂĚ�ŐƌŽƵƉ�ǁĞƌĞ�ĂƐŬĞĚ�ƚŽ�ŚĞůƉ�ǁŝƚŚ��ŵŚƌĄŶ��ŽŝĨĞ͕�ƚŚĞ�ƐŽŶŐ�ǁĂƐ�Ă�ƚƌŝďͲ
ƵƚĞ�ƚŽ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ďĞůŽǀĞĚ�ƐƚĂī�ŽĨ�ŽƵƌ�ƐĐŚŽŽů͕�DƐ͘�K͛^ƵůůŝǀĂŶ͘�/�ƐƉĞĂŬ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�
ŵƵƐŝĐŝĂŶƐ�ŝŶǀŽůǀĞĚ�ǁŚĞŶ�/�ƐĂǇ�ƚŚĂƚ�ǁĞ�ǁĞƌĞ�ŚŽŶŽƌĞĚ�ƚŽ�ŐĞƚ�ƚŚĞ�ƉƌŝǀŝůĞŐĞ�ƚŽ�ďĞ�Ă�ƉĂƌƚ�ŽĨ�ƐƵĐŚ�
ĂŶ�ĂŵĂǌŝŶŐ�ƚƌŝďƵƚĞ�ƚŽ�DƐ͘�K͛^ƵůůŝǀĂŶ͘   
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%\�0U�)DUUHOO 
 
5DWRDWK�&ROOHJH�ER\V·�EDVNHWEDOO�WHDPV�KDG�
D�PL[HG�UXQ�WKLV�\HDU��8QGHU���·V�DQG�8��·V�
SOD\HG� WKHLU� JDPHV� EHIRUH� &KULVWPDV�� 7KH�
ER\V� WUDLQHG� KDUG� DQG� SXW� LQ� D� JDOODQW� HI�
IRUW� HYHU\� WLPH� WKH\� ZHUH� RQ� WKH� FRXUW��
7KH� 8QGHU� ��� WHDP� KDG� VRPH� VXFFHVV�
DJDLQVW� &ROiLVWH� QD� KLQVH� DQG� &DVWOHEODQH\�
&ROOHJH��:HOO�GRQH�WR�DOO�WKH�ER\V�ZKR�WRRN�

SDUW��7KH�IXWXUH�LV�EULJKW�IRU�QH[W�\HDU� 
 
 
2XU� ILUVW� DQG� VHFRQG� \HDU� WHDPV� FRPSHWHG�
YHU\�ZHOO�WKLV�\HDU��2XU�ILUVW�\HDU�WHDP�ZHUH�
VXFFHVVIXO� DJDLQVW� &RODLVWH� 'H� /DFH\�� %HDX�
IRUW� &ROOHJH� �� &RODLVWH� QD� +LQVH� DQG� %UHIQL�
&ROOHJH�� 7KH\� UHDFKHG� WKH� UHJLRQDO� ILQDO� EXW�
XQIRUWXQDWHO\� WKH\� ZHUH� XQVXFFHVVIXO�� :H�
DUH�UHDOO\�ORRNLQJ�IRUZDUG�WR�QH[W�\HDU� 

 
 
7KH� VHFRQG� \HDU� ER\V� DOVR� FRPSHWHG�
YHU\� ZHOO� DQG� ZHUH� YHU\� XQOXFN\� QRW� WR�
ZLQ�DJDLQVW�%UHIQL�&ROOHJH�LQ�WKH�UHJLRQ�
DO� VHPL� ILQDO�� 7KH\� KDG� VXFFHVVIXO� ZLQV�
DJDLQVW� &ROiLVWH� QD� +LQVH� DQG� %HDXIRUW�
&ROOHJH� 
:HOO�GRQH�WR�DOO�WKH�ER\V�ZKR�WRRN�SDUW�� 
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�Ǉ�Dƌ�DĐ�ƵůĞǇ 
 
tŝƚŚ�ǀĞƌǇ�ŚĞĂǀǇ�ŚĞĂƌƚƐ͕�ďƵƚ�ŵĂŶǇ�ƐŵŝůĞƐ�ĂŶĚ�ƵŶĐŽƵŶƚĂďůĞ�
ŐŽŽĚ�ŵĞŵŽƌŝĞƐ͕�ϮϬϭϴ�ƐĂǁ�ƵƐ�ďŝĚ�ĨĂƌĞǁĞůů�ƚŽ�ƚŚĞ�ŵŽƐƚ�ƉŽƉƵůĂƌ�
ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ZĂƚŽĂƚŚ��ŽůůĞŐĞ�&ĂŵŝůǇ͕�ŽƵƌ�ďĞůŽǀĞĚ�ĐĂƌĞƚĂŬĞƌ�
Dƌ͘ ��ĞĐůĂŶ�K͛dŽŽůĞ͘���ǁĞůů�ĞĂƌŶĞĚ�ƌĞƟƌĞŵĞŶƚ�ŝĨ�ĞǀĞƌ�ƚŚĞƌĞ�
ǁĂƐ�ŽŶĞ͘����ŬĞǇ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ƐƚĂī�ƐŝŶĐĞ�ƚŚĞ�&ĂŝƌǇŚŽƵƐĞ��ĂǇƐ�
Dƌ͘ �K͛dŽŽůĞ�ǁĂƐ�ŵŽƌĞ�ƚŚĂŶ�ƚŚĞ�ƐŬŝŶ�ĂŶĚ�ďŽŶĞƐ�ŽĨ�ZĂƚŽĂƚŚ��ŽůͲ
ůĞŐĞ�ŚĞ�ǁĂƐ�ŽƵƌ�ƌĞƐŝĚĞŶƚ�ŵĞƚĞŽƌŽůŽŐŝƐƚ�ĂŶĚ�ƚŚĞ�ƐŽƵů�ŽĨ�ƚŚĞ�
ƐĐŚŽŽů 
 
Dƌ�K͛dŽŽůĞ�ǁĂƐ�ďĞŚŝŶĚ�ĞǀĞƌǇ�ƐƵĐĐĞƐƐĨƵů�^ƉŽƌƚƐ��ĂǇ�Žƌ�DƵƐŝͲ
ĐĂů�͕��ĚŽŝŶŐ�ƚŚĞ�ŐƌŽƵŶĚǁŽƌŬ�ĨŽƌ��ǁĂƌĚ��ĞƌĞŵŽŶŝĞƐ�ĂŶĚ��ŐĞƫŶŐ�ƚŚĞ�ƐĐŚŽŽů�ƌĞĂĚǇ�ĨŽƌ�ƚŚĞ�ƌĞͲ
ƚƵƌŶ�ŽĨ�ƚŚĞ�ƉƵƉŝůƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ��ƵŐƵƐƚ�ŶŽƚ�ƚŽ�ŵĞŶƟŽŶ�ƚŚĞ�ĚĂǇ�ƚŽ�ĚĂǇ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞ�
ĐĂŵƉƵƐ͘�dŚĞ�ƉĞƌƐŽŶ�ǁŚŽ�ŵĂĚĞ�ƐƵƌĞ�ƚŚĞ�ũŽď�ŐŽƚ�ĚŽŶĞ�ĂŶĚ�ƚŚĂƚ�ǁĞ�ǁĞƌĞ�Ăůů�ƐĂĨĞ�ĂŶĚ�ǁĂƌŵ�
ǁĂƐ��ŽƵƌ�ƐŵŝůŝŶŐ�ƉŚŝůŽƐŽƉŚĞƌ��ĞĐůĂŶ͘� 
DĂŶǇ�ŽĨ�ƵƐ�ǁĞƌĞ�ƚŽƵĐŚĞĚ�ďǇ�Dƌ�K͛dŽŽůĞ͛Ɛ�ŬŝŶĚŶĞƐƐ�ĂŶĚ�ŐŽŽĚ�ŚƵŵŽƵƌ�ƌĞŐƵůĂƌůǇ�ďƌŝŐŚƚĞŶŝŶŐ�
ŽƵƌ��ĚĂǇƐ�ĂŶĚ�ƚŚĞ�ĚĂǇƐ�ŽĨ��ŚƵŶĚƌĞĚƐ�ŽĨ�ƉĞŽƉůĞ�ŽǀĞƌ�ŚŝƐ�ŵĂŶǇ�ǇĞĂƌƐ�ŝŶ�Z�͘ 
 
>ŽǀĞĚ�ďǇ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƐƚĂī�ĂůŝŬĞ��ĞĐůĂŶ�ŐŽƚ�ƚŚĞ�ƐĞŶĚ�Žī�ŚĞ�ĚĞƐĞƌǀĞĚ�ǁŚĞŶ�ƚŚĞ�ǁŚŽůĞ�ƐĐŚŽŽů�
ĐŽŵŵƵŶŝƚǇ�ŵĂŶĂŐĞĚ�ƚŽ�ĐĂƚĐŚ�ƚŚĞ�ƵŶĂƐƐƵŵŝŶŐ�Dƌ�K͛dŽŽůĞ�ǁŝƚŚ�Ă�ŐƵĂƌĚ�ŽĨ�ŚŽŶŽƵƌ͕ �ůŝŶŝŶŐ�ƚŚĞ�
ĐŽƌƌŝĚŽƌƐ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�ƚŽ�ĐůĂƉ�ĂŶĚ�ĐŚĞĞƌ�Śŝŵ�ƚŚƌŽƵŐŚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŽŶ�ŚŝƐ�ůĂƐƚ�ĚĂǇ—Ă�ĮƫŶŐ�
ƚƌŝďƵƚĞ�ƚŽ�Ă�ůŝǀŝŶŐ�ůĞŐĞŶĚ͘�Dƌ�K͛dŽŽůĞ�ĞŶũŽǇ�ǇŽƵƌ�ƌĞƟƌĞŵĞŶƚ�͙͙�ǁĞ�ůŽǀĞ�ǇŽƵ�ĂŶĚ�ǁĞ�ŵŝƐƐ�ǇŽƵ͘ 
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�Ǉ�Dƌ�DĐ�ƵůĞǇ 
 
/ƚ�ǁĂƐŶ͛ƚ�Ă�ǀŝŶƚĂŐĞ�ǇĞĂƌ�ĨŽƌ�^ĞŶŝŽƌ��ŽǇƐ�^ŽĐĐĞƌ�ƚŚĞ�ƐĞĂƐŽŶ�ϮϬϭϴͬϭϵ�ǁĂƐ�ƚŽŽ�
ƐƚŽƉ�ƐƚĂƌƚ�ƚŽ�ďƵŝůĚ�ĂŶǇ�ƌĞĂů�ŵŽŵĞŶƚƵŵ͘�tŝƚŚ�ŝŶũƵƌŝĞƐ�͕�ƐƵƐƉĞŶƐŝŽŶƐ͕�ĚŝƐĐŝƉůŝŶĞ�
ƉƌŽďůĞŵƐ�ĂŶĚ�ĚŝĸĐƵůƟĞƐ�ĨƵůĮůůŝŶŐ�ĮǆƚƵƌĞƐ�ŚĂŵƉĞƌŝŶŐ�ƚŚĞ�ƐƋƵĂĚ�ĨƌŽŵ�ƌĞĂĐŚͲ
ŝŶŐ�ŝƚƐ�ƉŽƚĞŶƟĂů͘ 
 
dŚĞ�h�ϭϵ͛Ɛ�ŚĂĚ�Ă�ĚĞĐĞŶƚ�ƌƵŶ�ŝŶ�ƚŚĞ�>ĞŝŶƐƚĞƌ�^ĞŶŝŽƌ��ƵƉ��ĚĞƐƚƌŽǇŝŶŐ�>ĂƌŬŝŶ��ŽůͲ
ůĞŐĞ͕�Ă�ƚƌĂĚŝƟŽŶĂů�ƉŽǁĞƌ�ŚŽƵƐĞ�ŽĨ�ƐĐŚŽŽů�ƐŽĐĐĞƌ�ϳ-Ϭ��ŽŶ�ƚŚĞ�ďĞĂƵƟĨƵů�ƐƵƌĨĂĐĞ�
ŽĨ��ŝƚǇ�:Ğƚ�WĂƌŬ͘�^ƚĂƌƐ�ŽŶ�ƚŚĞ�ĚĂǇ�ǁĞƌĞ�ƚŚĞ��ĂƌŽŶ��ƌŽƚŚĞƌƐ͕��ĂǀŝƐ�ĂŶĚ�<ĞůůǇ���ĂƐ�
ƚŚŝĐŬ�ĂƐ�ƚŚŝĞǀĞƐ�ĂƐ�ĞǀĞƌ͕ �ůŝŶŬŝŶŐ�ƵƉ�ǁĞůů�ƚŽ�ƌŝƉ�ĂƉĂƌƚ�ƚŚĞ�>ĂƌŬŝŶ�ĚĞĨĞŶĐĞ�ŽŶ�
ŵĂŶǇ�ŽĐĐĂƐŝŽŶƐ͘��dŚĞ�ƐŽůŝĚ��ǇůĂŶ�^ƚĞĂƌƐ�ǁĂƐ�Ă�ƐĂĨĞ�ƉĂŝƌ�ŽĨ�ŚĂŶĚƐ�ŝŶ�ŐŽĂů�ĂůͲ
ůŽǁŝŶŐ�ƚŚĞ�ƚĞĂŵ�ƚŽ�ďƵŝůĚ�ĨƌŽŵ�ƚŚĞ�ďĂĐŬ͘ 
 
hŶĨŽƌƚƵŶĂƚĞůǇ�ƚŚĂƚ�ĮŶĞ�ĚĂǇ�ŝŶ�EŽǀĞŵďĞƌ�ǁĂƐ�ƚŚĞ�ŚŝŐŚůŝŐŚƚ�ŽĨ�ƚŚĞ�ƐĞĂƐŽŶ�ĂƐ�
�ŽůĂŝƐƚĞ��ŚŽŝůŵ�ŽĨ�^ǁŽƌĚƐ�ŵĂŶĂŐĞĚ�ƚŽ�ŬŶŽĐŬ�ďŽƚŚ�ƚŚĞ�ϭϳ͛Ɛ�ĂŶĚ�ƚŚĞ�ϭϵ͛Ɛ�ŽƵƚ�
ŽĨ�Ăůů�ĐŽŵƉĞƟƟŽŶƐ�ŝŶ�ƚŚĞ�ƐƉĂĐĞ�ŽĨ�
Ă��ǁĞĞŬ͘��dŚĞ�ϭϳ͛Ɛ�ůŽƐŝŶŐ�Ă�ƚŚƌŝůůŝŶŐ�
ĞŶĐŽƵŶƚĞƌ�ϰ-ϯ�ŝŶ�ZĂƚŽĂƚŚ�ĂŶĚ�ƚŚĞ�
ϭϵ͛Ɛ�ůŽƐŝŶŐ�ϯ-Ϯ���Ă�ĐŽƵƉůĞ�ŽĨ�ǁĞĞŬƐ�
ůĂƚĞƌ�ŝŶ�^ǁŽƌĚƐ͘�tĞ�ŚĂǀĞ�Ă��ƉƌŽŵͲ
ŝƐŝŶŐ�ƐƋƵĂĚ�ĨŽƌ�ŶĞǆƚ�ƐĞĂƐŽŶ�ŚŽůĚͲ
ŝŶŐ�ŽŶƚŽ�ŵŽƐƚ�ŽĨ�ŽƵƌ�ŬĞǇ�ƉůĂǇĞƌƐ�ƐŽ�
ǁŝƚŚ�ďĞƩĞƌ�ĚŝƐĐŝƉůŝŶĞ�ĂŶĚ�ŝŶͲ
ĐƌĞĂƐĞĚ�ĞīŽƌƚƐ�ǁĞ�ŬŶŽǁ�ŶĞǆƚ�ǇĞĂƌ�
ĐĂŶ�ďĞ�Ă�ŵŽƌĞ�ƐƵĐĐĞƐƐĨƵů�ĂŶĚ�
ŵĞŵŽƌĂďůĞ�ƐĞĂƐŽŶ͘ 
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�Ǉ�Dƌ�dŽŶĞƌ 
 
dŚĞ�ϭƐƚ�zĞĂƌ��ŽǇƐ�^ŽĐĐĞƌ�ƚĞĂŵ�ŚĂǀĞ�ďĞĞŶ�ŝŵŵĞŶƐĞ�ƚŚŝƐ�
ǇĞĂƌ͘ �&ƌŽŵ�ĐŽŶƚƌŽůůĞĚ͕�ŵĂƚƵƌĞ�ƉĞƌĨŽƌŵĂŶĐĞƐ�ƚŽ�ƌĂŵƉĂŐŝŶŐ�
ƐĐŽƌĞůŝŶĞƐ�ĂŶĚ�ĞǀĞƌǇƚŚŝŶŐ�ŝŶ�ďĞƚǁĞĞŶ�ƚŚĞǇ�ŚĂǀĞ�ŚĂĚ�ĂŶ�
ŽƵƚƐƚĂŶĚŝŶŐ�ƐĞĂƐŽŶ͘ 
 
KƵƌ�ƐĞĂƐŽŶ�ďĞŐĂŶ�ǁŝƚŚ�Ă�ŵĂŶŝĐ�ϰ-Ϯ�ǀŝĐƚŽƌǇ�ŽǀĞƌ��ŚĂŶĞů��ŽůůĞŐĞ�ǁŚĞƌĞ�ǁĞ�ǁĞŶƚ�Ϯ-
Ϭ�ďĞĨŽƌĞ�ŚĂůŌŝŵĞ͕�ďĞĨŽƌĞ�ƐŚŝƉƉŝŶŐ�ƚǁŽ�ĞĂƐǇ�ŐŽĂůƐ�ƚŽ�ŐŽ�ŝŶ�ůĞǀĞů�Ăƚ�ƚŚĞ�ďƌĞĂŬ͘��ŌĞƌ�
Ă�ĮĞƌǇ�ĂŶĚ�ŝŶƐƉŝƌĂƟŽŶĂů�ƚĞĂŵƚĂůŬ�ĨƌŽŵ�Dƌ͘ �dŽŶĞƌ�ƚŚĞ�ƚĞĂŵ�ĚŝĚŶ͛ƚ�ůŽŽŬ�ďĂĐŬ�ĂŶĚ�
ďĂƩůĞĚ�ŽŶ�ƚŽ�ǁŝŶ�ƚŚĞ�ŐĂŵĞ�ϰ-Ϯ͘�,ŝŐŚůŝŐŚƚƐ�ŽĨ�ƚŚĞ�ŐĂŵĞ�ŝŶĐůƵĚĞĚ�ĚŽĚŐǇ�ƚĂĐŬůĞƐ�
ĨƌŽŵ�ĂŶǇŽŶĞ�ŶĂŵĞĚ�͚�ĞŶ͛�ĂŶĚ�Ă�ĚĞůŝŐŚƞƵů�ƉĞĂƐŚŽŽƚĞƌ�ŝŶƚŽ�ƚŚĞ�ĐŽƌŶĞƌ�ŽĨ�ƚŚĞ�ŶĞƚ͘ 
 
dŚĞ�ŶĞǆƚ�ŐĂŵĞ�ǁĂƐ�ĂŶ�ŝŶĐƌĞĚŝďůĞ�ŵĂƚĐŚ�ĂƐ�ZĂƚŽĂƚŚ��ŽůůĞŐĞ�ĐĂŵĞ�ƵƉ�ĂŐĂŝŶƐƚ�ƚŚĞ�
ďĞƐƚ�ƚĞĂŵ�ŝŶ�ƚŚĞ�ůĞĂŐƵĞ͕�^ƚ͘�WĂƵů͛Ɛ͘�dŚĞ�ůĂĚƐ�ǁĞƌĞ�ƵŶůƵĐŬǇ�ƚŽ�ůŽƐĞ�Ϯ-Ϭ�ďƵƚ�ƉůĂǇĞƌƐ�
ƐƵĐŚ�ĂƐ�:ŽƐŚ�͞�ĂƉƚĂŝŶ�&ĂŶƚĂƐƟĐ͟�>ǇŽŶƐ͕��ŵŵĞƩ�͞,ƵŶƚĞƌ͟�,ĂƌůĞǇ͕ ��ĂůůƵŵ�
͞DĂĞƐƚƌŽ͟�DŽŽŶĞǇ�ĂŶĚ��ĚĂŵ�͞�ŝŶŐŽ͟��ƌĂĚǇ�ǁĞƌĞ�ƌĞĂůůǇ�ŚŝƫŶŐ�ƚŚĞŝƌ�ƐƚƌŝĚĞ�ŝŶ�ƚŚĞ�
ƚĞĂŵ͘ 
 
dŚĞ�ĮŶĂů�ŐƌŽƵƉ�ŐĂŵĞ�ǁĂƐ�Ă�ƚĞŶƐĞ�ĂīĂŝƌ�ĂŐĂŝŶƐƚ�^ƚ��ĞĐůĂŶ͛Ɛ�ďƵƚ�ƚŚĞ�ůĂĚƐ�ŶĞǀĞƌ�ŐĂǀĞ�
ƵƉ�ĂŶĚ�ĞǀĞŶƚƵĂůůǇ�ŐĂŵĞ�ŽƵƚ�ĂƐ�Ϯ-ϭ�ǁŝŶŶĞƌƐ͕�ƚŚĂŶŬƐ�ƚŽ�Ă�ŇĂǁůĞƐƐ�ƉĞƌĨŽƌŵĂŶĐĞ�
ĨƌŽŵ��ŝĂŶ�͞dŚĞ�DĂĐŚŝŶĞ͟��ƌĂǁĨŽƌĚ͘ 
 
hŶĨŽƌƚƵŶĂƚĞůǇ͕ �ĂŶ�ŝŶũƵƌǇ�Śŝƚ�ƐƋƵĂĚ�ĐŽƵůĚ�ŶŽƚ�
ĐŽŵƉĞƚĞ�ǁŝƚŚ��ŽůĂŝƐƚĞ��ŚŽŝůŵ�ŝŶ�ƚŚĞ�ƐĞŵŝ-
ĮŶĂů͘��ŌĞƌ�ƐŽŵĞ�ŐůĂƌŝŶŐ�ĚĞĨĞŶƐŝǀĞ�ĞƌƌŽƌƐ�ƚŚĞ�
ƚĞĂŵ�ƌĂůůŝĞĚ�ďĂĐŬ�ĂŶĚ�ƌĞĂůůǇ�ĨŽƵŐŚƚ�ƵŶƟů�ƚŚĞ�
ĮŶĂů�ŵŝŶƵƚĞ�ŽĨ�ƚŚĞ�ŵĂƚĐŚ͕�ďƵƚ�ĂůĂƐ͕�ŝƚ�ǁĂƐŶ͛ƚ�
ƚŽ�ďĞ�ŽŶ�ƚŚĞ�ĚĂǇ͘ �dŚĞ�ƚĞĂŵ�ƉŝĐŬĞĚ�ƚŚĞŵͲ
ƐĞůǀĞƐ�ƵƉ�ŵĂƌǀĞůŽƵƐůǇ�ĂŶĚ�ĐŽƵůĚ�ůĞĂǀĞ�ǁŝƚŚ�
ƚŚĞŝƌ�ŚĞĂĚƐ�ŚĞůĚ�ŚŝŐŚ�ŽŶ�ƚŚĞ�ĚĂǇ͘  
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%\�0V�&RQDW\�	�0V�/\WWOH�  
 
 7KLV� \HDU� ZH� ORVW� DQ� DPD]LQJ� SHUVRQ�� 0V�� $RLIH� 2¶6XOOLYDQ��
ZKR�ZDV�D�IDQWDVWLF�WHDFKHU��FROOHDJXH�DQG�IULHQG�WR�VR�PDQ\�RI�XV��
,W¶V�YHU\�KDUG�WR�SXW�LQWR�ZRUGV�KRZ�PXFK�ZH�PLVV�KHU� 
 
 0V��2¶6XOOLYDQ�VWDUWHG�RXW� LQ�5DWRDWK�&ROOHJH� LQ�$XJXVW�������
ZLWK�D�VPLOH�DQG�D�ZLWW\�UHPDUN��LW�ZDVQ¶W�ORQJ�XQWLO�ZH�DOO�NQHZ�RI�
KHU�.HUU\�FKDUP��6KH�DOZD\V�KDG�VRPHWKLQJ�SRVLWLYH�WR�VD\��QR�PDW�
WHU�WKH�VLWXDWLRQ�RU�ZKR�VKH�ZDV�GHDOLQJ�ZLWK��VKH�ZDV�DOZD\V�VPLO�
LQJ��0V��2¶6XOOLYDQ�ORYHG�WHDFKLQJ��VKH�KDG�IRXQG�KHU�QLFKH�LQ�OLIH�
DQG�QR�FKDOOHQJH�ZDV�HYHU�WRR�PXFK�IRU�KHU� 
 
 6KH�ZDV�YHU\�H[FLWHG�IRU�VWXGHQWV�WR�WDNH�
RQ� KHU� QDPH� DV� VKH� EHFDPH� D� 
FDRPKQRLU��6KH�ZDV�VR�SURXG�RI�KHU�UDQJ�DQG�
DOO� WKHLU� DFKLHYHPHQWV�� EXW� PRVW� 
LPSRUWDQWO\�KRZ�WKH\�WUHDWHG�HDFK�RWKHU�ZLWK�
NLQGQHVV� DQG� DOZD\V� WRRN� FDUH� RI� RQH� 
DQRWKHU�� 0V�� 2¶6XOOLYDQ� ZDV� D� 
ZRQGHUIXO� WHDFKHU��ZKHWKHU� LW�ZDV� DV� VLPSOH�
DV� DQVZHULQJ� TXHVWLRQV� RU� DV� LPSRUWDQW� DV� 
EHLQJ�D�VKRXOGHU�WR�FU\�RQ�WKURXJK�WKH�WRXJK�
WLPHV�� 
 
 0V�� $RLIH� 2¶6XOOLYDQ� ZLOO� DOZD\V� EH� LQ�
RXU�KHDUWV���� 
� 
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%\�0V�.LOUDQQH 
 
2QH�RI�WKH�ELJJHVW�FURVV-FXUULFXODU�SURMHFWV�WKDW�WRRN�SODFH�LQ�WKH�VFKRRO�WKLV�\HDU�ZDV�$P�
KUiQ�$RLIH��$IWHU�ORVLQJ�RXU�EHORYHG�IULHQG�DQG�FROOHDJXH��0V��$RLIH�2¶6XOOLYDQ��LQ�'HFHP�
EHU�WKLV�\HDU��)RLUHDQQ�QD�*DHLOJH�ZDQWHG�WR�GR�VRPHWKLQJ�FUHDWLYH�DQG� 
SRVLWLYH�WRJHWKHU�WR�FRPPHPRUDWH�$RLIH¶V�OLIH�DQG�KHU�FRQWULEXWLRQ�WR�5DWRDWK�&ROOHJH��0V�
.LOUDQH�ZRUNHG��RQ�WKH�O\ULFV�DQG�ZKHQ�VKH�EURXJKW�WKHP�WR�WKH�UHVW�RI�WKH� 
0~LQWHRLUt�*DHLOJH��WKH\�GHFLGHG�WR�JHW�HYHU\RQH�RQ�ERDUG�DQG�GR�VRPHWKLQJ�UHDOO\�VSHFLDO�
LQ�PHPRU\�RI�$RLIH��7KH�0XVLF��7HFKQRORJ\�DQG�$UW�'HSDUWPHQWV�ZHUH�DOVR�UHDG\�DQG�ZLOO�
LQJ�WR�EH�LQYROYHG�LQ�DQ\�ZD\�WKH\�FRXOG�DQG�VR�RQ�)HE�
��WK��WKH�$PKUiQ�$RLIH�JURXS�KDG�LWV�ILUVW�PHHWLQJ�� 
 
 /XFN\�DV�ZH�DUH�WR�KDYH�VR�PDQ\�ZLOOLQJ�DQG�WDO�
HQWHG�PXVLFLDQV�DQG�VLQJHUV��ERWK�RQ�VWDII�DQG�DPRQJVW�
WKH�VWXGHQW�ERG\��LW�GLG�QRW�WDNH�ORQJ�WR�JHW�ORWV�RI�YRO�
XQWHHUV��:H�DUH�DOVR�GHOLJKWHG�WR�KDYH�'U��0DWWHR�&XO�
OHQ�RQ�VWDII��ZKRVH�H[SHUWLVH�LQ�VRXQG�HQJLQHHULQJ�ZDV�
LQYDOXDEOH�WKURXJKRXW�WKH�SURMHFW��2YHU�IROORZLQJ�
ZHHNV��VWDII�DQG�VWXGHQWV�ZRUNHG�WRJHWKHU�RQ�WKH�O\ULFV�
DQG�PXVLF��0V��0RQHUDZHOD��0V��4XLJOH\��0V��)O\QQ��0V��'DOWRQ�DQG�0V��.LOUDQH�ZRUNHG�
ZLWK�LQGLYLGXDOV�DQG�JURXSV��ZULWLQJ�DUUDQJHPHQWV�IRU�LQVWUXPHQWV�DQG�KDUPRQLHV�IRU�VLQJ�
HUV��6RPH�RI�WKH�PDLQ�PXVLFLDQV�DQG�VLQJHUV�ZHUH�'DQLHO�*DOODJKHU��(YDQ�0XUSK\��/DRLVH�
0XUSK\��$Q\D�%URZQH��0DUF�&KHFNOH\��0DWWKHZ�'XII��0DWWKHZ�6RPHUYLOOH��/HDK�

%DUQLYLOOH��(YD�%HHGDOO��/DXUHQ�.HOO\��$LGHHQ�/DQLJDQ��
&ORGDJK�7KRPDV�DQG�1LDPK�0DGGHQ��0V��6DUDK�2¶1HLOO�
DQG�0U��0XQQHOO\� 
FDSWXUHG�PDQ\�RI�WKHLU�PHHW�
LQJV�DQG�UHKHDUVDOV�RQ�FDP�
HUD��ZKLFK�ZRXOG�IRUP�WKH�
EDVLV�RI�WKH�PXVLF� 
YLGHR� 
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6WDII�FDPH�WRJHWKHU�LQ� 
+DOOD�DQ�3KLDUVDLJK�WR�VLQJ�
WKH�FKRUXV��OHG�E\�0V��
0RQHUDZHOD��ZKLOH�DQRWKHU�
JURXS�RI�VWDII�DQG�VWXGHQWV�
JDWKHUHG�LQ�WKH�KDOO�WR�VLQJ�� 
 

5DQJ�2¶6XOOLYDQ�2¶1HLOO��ZKR�ZHUH�$RLIH¶V�&DRPKQyLU�JURXS��GHVLJQHG�SRVWHUV�ZLWK�
PHVVDJHV�DQG�ZRUGV�WKDW�UHPLQG�WKHP�RI�0V��2¶6XOOLYDQ��DOVR�WR�IHDWXUH�LQ�WKH�YLGHR��
2Q�0DUFK���WK��WKH�VXQ�ZDV�VKLQLQJ�RQ�XV�DV�0U��0XQQHOO\¶V�GURQH�VNLOOV�ZHUH�LQ�IXOO�
IOLJKW��7KH�HQWLUH�VFKRRO�FDPH�RXW�RQWR�WKH�SLWFK��DQG�XQGHU�WKH�GLUHFWLRQ�RI�0U�� 
0XQQHOO\�DQG�0V��.LOUDQH��IRUPHG�WKH�OHWWHUV�RI�$RLIH¶V�QDPH�� 

 
%\�0DUFK���WK��DIWHU�KXJH�ZRUN�RQ�WKH� 
HGLWLQJ�RI�WKH�DXGLR�E\�0U��&XOOHQ�DQG�
WKH�YLGHR�E\�0V��2¶1HLOO��$PKUiQ�$RLIH�
ZDV�FRPSOHWH��7KH�PDLQ�VWXGHQWV�LQ�
YROYHG�LQ�WKH�PXVLF�FDPH� 

WRJHWKHU�ZLWK�VWDII�DIWHU�VFKRRO�WR�ZDWFK�WKHLU�FUHDWLRQ�IRU�WKH�
ILUVW�WLPH�EHIRUH�ZH�ODXQFKHG�LW�SXEOLFO\��WR�D�JUHDW�UHFHSWLRQ� 
 
:H�DOVR�HQWHUHG�WKH�VRQJ�LQWR�WKH�&RPyUWDV�*DHOIKtVHiLQ��
ZKLFK�ZDV�UXQ�E\�&RQUDGK�QD�*DHLOJH�LQ�FRQMXQFWLRQ�ZLWK�
0HDWK�&RXQW\�&RXQFLO��DQG�RQ�(DVWHU�0RQGD\�0V��.LOUDQH�
UHFHLYHG�WKH�QHZV�WKDW�$PKUiQ�$RLIH�KDG�ZRQ��7KH�
SUL]HPRQH\�RI�¼������ZLOO�EH�SUHVHQWHG�WR�WKH�VFKRRO�DQG�ZH�
KDYH�GHFLGHG�WKDW�LW�ZRXOG�EH�PRVW�ILWWLQJ�WR�GRQDWH�WKH�SUL]HPRQH\�WR�WKH�IXQG�WKDW�KDV�
EHHQ�VWDUWHG�LQ�$RLIH¶V�PHPRU\�LQ�WKH�&8+�UHVHDUFK�GHSDUWPHQW�� 
 
:H�DUH�YHU\�SURXG�RI�ZKDW�ZH�KDYH�FUHDWHG�LQ�$PKUiQ�$RLIH�DQG�ZH�KRSH�LW�LV�D�ILWWLQJ�
WULEXWH�WR�VXFK�D�ZRQGHUIXO�WHDFKHU��FROOHDJXH�DQG�IULHQG�DV�$RLIH�2¶6XOOLYDQ� 
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�Ǉ�DƐ�<ŝůƌĂŶĞ 
 
^ĞĂĐŚƚĂŝŶ�ŶĂ�'ĂĞŝůŐĞ�ƚŽŽŬ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ƐĐŚŽŽů�ƚŚĞ�
ǁĞĞŬ�ŽĨ�ϭϭƷ-ϭϱƷ�DĄƌƚĂ�ĂŶĚ�ďŚş�ŐŽ�ůĞŽƌ�ƐƉſŝƌƚ�ĂŐƵƐ�
ƐƉƌĂŽŝ�ĂŐĂŝŶŶ͘� 
 
��ĐŽŵƉĞƟƟŽŶ�ƚŽŽŬ�ƉůĂĐĞ�ĨŽƌ�ϮŶĚ�ǇĞĂƌƐ�ĨŽƌ�ĚĞƐŝŐŶŝŶŐ�
ƚŚĞ�ďĞƐƚ�ƉŽƐƚĞƌƐ�ƚŽ�ĚĞĐŽƌĂƚĞ�ƚŚĞ�ƐĐŚŽŽů�ĨŽƌ�ƚŚĞ�ǁĞĞŬ͘�
dŚĞƌĞ�ǁĞƌĞ�ŵĂŶǇ�ĞǆĐĞůůĞŶƚ�ĞŶƚƌŝĞƐ�ƚŽ�DƐ͘��ŶŐůŝƐŚ�ĂŶĚ�
DƐ͘��ĂƌŽůĂŶ�ǁŚŝĐŚ�ǁĞƌĞ�ĐŽŵŵĞŶĚĞĚ�ďƵƚ�ƚŚĞ�ŽǀĞƌĂůů�ǁŝŶŶĞƌƐ�ǁĞƌĞ�<ĂƟĞ�KΖEĞŝůů͕�EĂŽŝƐĞ�
dǇƌƌĞůů͕�:ŽŶĂƚŚĂŶ��ŽŵĂŶ�ĂŐƵƐ�WĂŝŐĞ�<ĞůůǇ͘  
 
^ƚƵĚĞŶƚƐ�ŵĂĚĞ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ�Ăƚ�ĂƐƐĞŵďůǇ�ĂƐ�'ĂĞŝůŐĞ͕�ǁŝƚŚ�ƚŚĞ�ŚĞůƉ�ŽĨ�DƐ�^ŵǇƚŚ�ĂŶĚ�
ƚŚĞ�ĐŽŵſƌƚĂƐ�ďĞŐĂŶ�ĨŽƌ�Ăůů�ƐƚƵĚĞŶƚƐ�ĨŽƌ��ĂŝŶƚĞŽŝƌ�ŶĂ�^ĞĂĐŚƚĂŝŶĞ�;ƐƉĞĂŬĞƌ�ŽĨ�ƚŚĞ�ǁĞĞŬͿ�
ǁŝƚŚ�ƐƚƵĚĞŶƚƐ�ǁŚŽ�ŵĂĚĞ�Ă�ďŝŐ�ĞīŽƌƚ�ƚŽ�ƐƉĞĂŬ�'ĂĞŝůŐĞ�ĂƌŽƵŶĚ�ƚŚĞ�ƐĐŚŽŽů�ďĞŝŶŐ�ŐŝǀĞŶ�
ƐƉĞĐŝĂů�ƐůŝƉƐ͘�dŚŽƐĞ�ƐƚƵĚĞŶƚƐ�ŵŽƐƚ�ƐƵĐĐĞƐƐĨƵů�ƐƚƵĚĞŶƚƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǁĞĞŬ�ǁĞƌĞ�ũƵŶͲ
ŝŽƌ�ƐƚƵĚĞŶƚƐ��ŽŝŶ�ZĞĂĚ�ĂŐƵƐ�d:�<ĞůůǇ�ĂŶĚ�ƐĞŶŝŽƌ�ƐƚƵĚĞŶƚƐ��ŶǇĂ��ƌŽǁŶĞ�ĂŐƵƐ�^ŽƌĐŚĂ�
DĐ'ƌŽĂƌƚǇ�ǁŚŽ�ƌĞĐĞŝǀĞĚ�ƚŚĞŝƌ�ĐŚŽĐŽůĂƚĞǇ�ĚƵĂŝƐĞĂŶŶĂ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁĞĞŬ͘�dŚĞ�ǁŝŶŶŝŶŐ�
ŵƷŝŶƚĞŽŝƌş�ǁĞƌĞ�&ƌ͘ �W:͕�Dƌ͘ ��ƵůůĞŶ�ĂŶĚ�DƐ͘��ƌĞŶŶĂŶ͘�DĂŝƚŚ�ƐŝďŚ͊͊ 
 
dƌĄƚŚŶſŶĂ��Ġ�DĄŝƌƚ͕�ďŚş�ĐĞŽůĐŚŽŝƌŵ�ŝ�,ĂůůĂ�ĂŶ�WŚŝĂƌƐĂŝŐŚ͕�ŽƌŐĂŶŝƐĞĚ�ďǇ�DƐ͘�YƵŝŐůĞǇ�ĂŶĚ�
DƐ͘�DŽŶĞƌĂǁĞůĂ͘�>ŽƚƐ�ŽĨ�ĚŝīĞƌĞŶƚ�ŐƌŽƵƉƐ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂůƐ�ŐĂǀĞ�ĨĂŶƚĂƐƟĐ�ƉĞƌĨŽƌŵĂŶĐĞƐ�
ĂƐ�'ĂĞŝůŐĞ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĮƌƐƚ�ƉƵďůŝĐ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ��ŵŚƌĄŶ��ŽŝĨĞ͘ 

 
 
�ŽůĄŝƐƚĞ�>ƵƌŐĂŶ�ĐĂŵĞ�ƚŽ��ŽůĄŝƐƚĞ�ZĄƚŚ�dſ�ŽŶ�
tĞĚŶĞƐĚĂǇ�ƚŽ�ƐƉĞĂŬ�ƚŽ�ƚŚĞ�dzƐ�ĂďŽƵƚ�ƚŚĞŝƌ�ĞŶŐĂŐͲ
ŝŶŐ�ŶĞǁ�ĚŝŐŝƚĂů�ƉůĂƞŽƌŵ�K/��͘�>ĂƚĞƌ�ƚŚĂƚ�ĂŌĞƌŶŽŽŶ�
,ŝŐŚ�ZŽĐŬ�WƌŽĚƵĐƟŽŶƐ�ĐĂŵĞ�ƚŽ�ƚĂŬĞ�ƚŚĞ�ϲƚŚ�ǇĞĂƌƐ�
ŝŶ�,ĂůůĂ�ĂŶ�WŚŝĂƌƐĂŝŐŚ�ĨŽƌ�ƚŚĞŝƌ��ĂŝƚŚ��ŵĂĐŚ���ǁŽƌŬͲ
ƐŚŽƉ͕�Ă�ŚƵŐĞůǇ�ĞŶƚĞƌƚĂŝŶŝŶŐ�ĂŶĚ�ŝŶƚĞƌĂĐƟǀĞ�ǁĂǇ�ƚŽ�
ŚĞůƉ�ǁŝƚŚ�ƉƌĞƉĂƌĂƟŽŶƐ�ĨŽƌ�ƚŚĞ�^ĐƌƷĚƷ��Ġŝů͘ 
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dŚƵƌƐĚĂǇ�ŵŽƌŶŝŶŐ�ƐĂǁ�ƚŚĞ�ĂƌƌŝǀĂů�ŽĨ�ƚĂĞ�ĂŐƵƐ�ďƌŝͲ
ŽƐĐĂş�ĨŽƌ�ƚŚĞ�ǁŚŽůĞ�ƐĐŚŽŽů͕�ŽƌŐĂŶŝƐĞĚ�ďǇ�DƐ͘�<ŝůͲ
ƌĂŶĞ͕�ǁŚŽ�ĞŶũŽǇĞĚ�ĐƵƉĄŶ�ƚĂĞ�ĂŐƵƐ�ĐŽŵŚƌĄ�'ĂĞŝůŐĞ�
ƚŽŐĞƚŚĞƌ�ĂŶĚ�ǁƌŽƚĞ�͚�Ŷ�ĨŽĐĂů�ŝƐ�ĨĞĂƌƌ�ůŝŽŵ͛�ŽŶ�ƚŚĞ�dz�
ǁĂůů͘ 
 
�Ġ�Ś�ŽŝŶĞ�ƐĂǁ�ƚŚĞ�dƌĄƚŚ�ŶĂ�Ő�ĞŝƐƚ�ĨŽƌ�ĂŶ�ϱƷ�ďůŝĂŝŶ͕�
ŽƌŐĂŶŝƐĞĚ�ďǇ�DƐ�>ǇŽŶƐ͘�/Ŷ�Ă�ĐůŽƐĞ�ĨĞǁ�ƌŽƵŶĚƐ͕�ŐƌĞĂƚ�
ĨƵŶ�ǁĂƐ�ŚĂĚ�ďǇ�Ăůů�ĂŶĚ�ƚŚĞ�ƉƌŝǌĞƐ�ǁĞŶƚ�ƚŽ�ƚǁŽ�
ƚĞĂŵƐ�ƚŚĂƚ�ǁĞƌĞ�ƐƵƉĞƌ-ĐůŝƐƚĞ�ŽŶ�ƚŚĞ�ĚĂǇ͘� 
 
dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǁĞĞŬ͕�ĂŶĚ�ϯƷ�ďůŝĂŝŶ�ǁĞƌĞ�ĮĞƌĐĞůǇ�ĐŽŵƉĞƟƟǀĞ�ŝŶ�ƚŚĞ��ŽŵſƌƚĂƐ�ZĂŶŐĂ�
ŽƌŐĂŶŝƐĞĚ�ďǇ�Dƌ͘ �&ĂƌƌĞůů͕�ǁŚĞƌĞ�ĐůĂƐƐĞƐ�ŐŽƚ�ƉŽŝŶƚƐ�ĨŽƌ�ƉĞƌĨŽƌŵŝŶŐ�ǀĂŝŽƵƐ�ƚĂƐŬƐ�ĂƐ�
'ĂĞŝůŐĞ͕�ƐĞŶĚŝŶŐ�ƚǁĞĞƚƐ͕�ƚƌĂŶƐůĂƟŶŐ�ƐŽŶŐƐ�ĂŶĚ�ŵĂŬŝŶŐ�ƉŽƐƚĞƌƐ͘�EĂ�ďƵĂŝƚĞŽŝƌş�Ă�ďŚş�
ĂŐĂŝŶŶ�ƐĂ�ĚĞŝƌĞĂĚŚ�ŶĄ�ZĂŶŐ�dƌĞĂĐǇ͊ 
 
�ŌĞƌ�ƐĞǀĞƌĂů�ƉƌĂĐƟĐĞ�ĐůĂƐƐĞƐ�ŝŶ��Ġŝůş�ĚĂŶĐŝŶŐ��Ġ�Ś�ŽŝŶĞ�ĂƌƌŝǀĞĚ͕�ďƌŝŶŐŝŶŐ�ǁŝƚŚ�ŝƚ�ƚŚĞ�
�Ġŝůş�Dſƌ͕ �ƚŚĞ�ŚŝŐŚůŝŐŚƚ�ŽĨ�^ĞĂĐŚƚĂŝŶ�ŶĂ�'ĂĞŝůŐĞ�ĨŽƌ�ŽƵƌ�ĮƌƐƚ�ǇĞĂƌ�ƐƚƵĚĞŶƚƐ͘�dŚĞŝƌ�ƐĐŝůĞͲ
ĂŶŶĂ�ƌŝŶĐĞ�ǁĞƌĞ�ŽŶ�ĚŝƐƉůĂǇ�ƐĂ�,ĂůůĂ�^Ɖſŝƌƚ͕�ƵŶĚĞƌ�ƚŚĞ�ŐƵŝĚĂŶĐĞ�ŽĨ�DƐ͘�DŽŶĞƌĂǁĞůĂ͘ 
 
 

 
DşůĞ�ďƵşŽĐŚĂƐ�ĨƌŽŵ�
&ŽŝƌĞĂŶŶ�ŶĂ�'ĂĞŝůŐĞ�ƚŽ�Ăůů�
ŽĨ�ƚŚĞ�ƐƚĂī�ĂŶĚ�ƐƚƵĚĞŶƚƐ�
ǁŚŽ�ŚĞůƉĞĚ�ŵĂŬĞ�ƚŚĞ�
ǁĞĞŬ�Ă�ƐƵĐĐĞƐƐ�ĂŶĚ�
ĐŽŵŚŐŚĂŝƌĚĞĂƐ�ƚŽ�Ăůů�ƚŚĞ�
ƉƌŝǌĞ-ǁŝŶŶĞƌƐ͊��ĞĂƚŚĂ�
ƚĞĂŶŐĂ�ş�Ă�ůĂďŚĂŝƌƚ͊ 
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�Ǉ�^ŽƉŚŝĞ��ĞǀŝŶĞ 
 

 
DǇ�ĨƌŝĞŶĚƐ�ĂŶĚ�/�ŽƌŐĂŶŝƐĞĚ�Ă��:�tŽƌŬͲ
ƐŚŽƉ�ĨŽƌ�ŽƵƌ��ŵƵƐŝĐ�ƚĂƐŬ�ŝŶ�ZĂƚŽĂƚŚ��ŽůͲ
ůĞŐĞ�Žƌ�ŽƵƌ�ƐĐŚŽŽůŵĂƚĞƐ�ĂƐ�ǁĞ�ƚŚŽƵŐŚƚ��
ŝƚ�ǁŽƵůĚ�ďĞ�ƐŽŵĞƚŚŝŶŐ�ƚŚĞ�ƉƵƉŝůƐ�ŝŶ�ĂƌĞ�
ZĂƚŽĂƚŚ��ŽůůĞŐĞ�ǁŽƵůĚ�ďĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�
ĂƐ�ŝƚ�ǁĂƐ�ƐŽŵĞƚŚŝŶŐ�ĚŝīĞƌĞŶƚ͘�dŚĞ�ƚĞĂŵ�
ŝŶĐůƵĚĞĚ�<ŽƚƌǇŶĂ�^ǁĞĞŶĞǇ͕ �EĂƚŚĂŶ�<ŝŶͲ
ůĂŶ͕�:ƵƐƟŶĞ�^ĂůŝŵŽŶŽǀĂ͕�EĂƚŚĂůŝĞ�^ƚƵƌͲ
ǌĞů�ĂŶĚ�/͘ 

 
<ŽƚƌǇŶĂ�ƚŚŽƵŐŚƚ�ƵƐ�ŚŽǁ�ƚŽ�ƵƐĞ�ƚŚĞ�ǀŽůƵŵĞ͕�ŚŽǁ�ƚŽ�ƐƉĞĞĚ�ĂŶĚ�ƐůŽǁ�ĚŽǁŶ�ƚŚĞ�
ŵƵƐŝĐ�ĂŶĚ�ǁŚĂƚ�Ăůů�ƚŚĞ�ĚŝīĞƌĞŶƚ�ďƵƩŽŶƐ�ŽŶ�ƚŚĞ�ŵŝǆĞƌ�ǁĞƌĞ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ�dƌĞͲ
ďůĞͬ�ĂƐƐͬ'ĂŝŶ͘�/�ĂůƐŽ�ůĞĂƌŶĞĚ�ƚŚĂƚ�ƚŚĞ�ĂŵƉůŝĮĞƌ�ĐŽŶƚƌŽůƐ�ƚŚĞ�ǀŽůƵŵĞ�ǁŚŝĐŚ�ǇŽƵ�
ĐĂŶ�ƚƵƌŶ�ƵƉ�ĂŶĚ�ĚŽǁŶ͘ 
 
KŶ�ƚŚĞ�ĚĂǇ�ǁĞ�ŚĂĚ�Ă�ůŽƚ�ŽĨ�ŝŶƚĞƌĞƐƚ�ŝŶ�ŽƵƌ�ǁŽƌŬƐŚŽƉ͕�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƚĞĂĐŚĞƌƐ�
ĂƩĞŶĚĞĚ�ĂŶĚ�ǁĞ�ƚŚŽƵŐŚƚ�ƚŚĂƚ�ŽƵƌ�ƐĐŚŽŽůŵĂƚĞƐ�ǁĞƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�Ăůů�ƚŚĞ�ŝŶĨŽƌͲ
ŵĂƟŽŶ�ǁĞ�ĚĞůŝǀĞƌĞĚ͘�tĞ�ŐĂǀĞ�ƐŽŵĞ�
ƐƚƵĚĞŶƚƐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚƌǇ�ŽƵƚ�
ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ƚŚĞǇ�ƌĞĂůůǇ�ĞŶͲ
ũŽǇĞĚ�ƚŚŝƐ͘��ŌĞƌǁĂƌĚƐ�ǁĞ�ǁĞƌĞ�ŝŶƚĞƌͲ
ǀŝĞǁĞĚ�ďǇ�ƚŚĞ�Z��EĞǁƐ�ƚĞĂŵ�ĨŽƌ�ƚŚĞ�
ƐĐŚŽŽů�ǀŝĚĞŽ͘� 
 
KƵƌ�ƚĂƐŬ�ǁĂƐ�Ă�ŐƌĞĂƚ�ƐƵĐĐĞƐƐ�ĂŶĚ�ǁĞ�
Ăůů�ƌĞĐĞŝǀĞĚ�ŐƌĞĂƚ�ƌĞƐƵůƚƐ�ĨŽůůŽǁŝŶŐ�ŽƵƌ�
ƚĂƐŬ�ŝŶƚĞƌǀŝĞǁ͘ 
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�Ǉ��ŵĞƌ��ƌĂĚǇ 
 
�ǇĐůĞ��ŐĂŝŶƐƚ�^ƵŝĐŝĚĞ�ŝƐ�Ă�ƐƚƵĚĞŶƚ�ůĞĚ�ĐŽŵŵŝƩĞĞ�ŝŶ�ƚŚĞ�ƐĐŚŽŽů�ƚŚĂƚ�ƉƌŽŵŽƚĞƐ�ƚŚĞ�ĚŝƐĐƵƐƐŝŽŶ�ƐƵƌƌŽƵŶĚŝŶŐ�
ŵĞŶƚĂů�ŚĞĂůƚŚ�ĂŶĚ�ƚŚĞ�ŝĚĞĂ�ƚŚĂƚ�ŝƚ�ŝƐ�ŶŽƚ�ƐŽŵĞƚŚŝŶŐ�ƚĂďŽŽ�Žƌ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ƐŚŽƵůĚŶ͛ƚ�ďĞ�ƚĂůŬĞĚ�ĂďŽƵƚ͘�
dŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�ŚĞůƉ�ŽĨ�DŝƐƐ�'ƌŽŐĂŶ͕�ǁĞ�ŽƌŐĂŶŝƐĞĚ�ĚŝīĞƌĞŶƚ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ĨƵŶĚƌĂŝƐĞƌƐ�ƚŽ�ƌĂŝƐĞ�ĂǁĂƌĞͲ
ŶĞƐƐ�ĂŶĚ�ŚŝŐŚůŝŐŚƚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƐƵĐŚ�ŝŵƉŽƌƚĂŶƚ�ƚŽƉŝĐƐ͘� 
 
�ǇĐůĞ��ŐĂŝŶƐƚ�^ƵŝĐŝĚĞ�ŵĞĞƚƐ�ĞǀĞƌǇ�tĞĚŶĞƐĚĂǇ�Ăƚ�ůƵŶĐŚ�ŝŶ�ƌŽŽŵ�ϰ͘�dŚĞƌĞ�ǁĞ�ĚŝƐĐƵƐƐ�ĂŶĚ�ĐŽůůĂďŽƌĂƚĞ�ƚŽ�
ĐŽŵĞ�ƵƉ�ǁŝƚŚ�ŝĚĞĂƐ�ƚŽ�ƐƉƌĞĂĚ�ƚŚĞ�ŵĞƐƐĂŐĞ�ŽĨ�͞/ƚ͛Ɛ�ŽŬĂǇ�ŶŽƚ�ƚŽ�ďĞ�ŽŬĂǇ�ĂŶĚ�ŝƚ͛Ɛ�ĂďƐŽůƵƚĞůǇ�ŽŬĂǇ�ƚŽ�ĂƐŬ�ĨŽƌ�
ŚĞůƉ͘͟�KƌŝŐŝŶĂůůǇ�ƚŚĞ�ĐŽŵŵŝƩĞĞ�ǁĂƐ�ŽƉĞŶ�ƚŽ�ƐĞŶŝŽƌ�ĐǇĐůĞ�ƐƚƵĚĞŶƚƐ͕�ďƵƚ�ƚŚŝƐ�ǇĞĂƌ�ŝƚ�ǁĂƐ�ŽƉĞŶĞĚ�ƵƉ�ƚŽ�ƚŚŝƌĚ�
ǇĞĂƌ�ƐƚƵĚĞŶƚƐ�ĂůƐŽ͘�EĂƚƵƌĂůůǇ͕�ƚŚŝƐ�ďƌŽƵŐŚƚ�ŶĞǁ�ŝĚĞĂƐ�ĂŶĚ�ŽƉŝŶŝŽŶƐ͘�dŚĞƐĞ�ƐƚƵĚĞŶƚƐ�ŚĂĚ�ĂŶ�ŝŶƐŝŐŚƚ�ŝŶƚŽ�ƚŚĞ�
ƚŚŽƵŐŚƚƐ�ŽĨ�ƚŚĞ�ũƵŶŝŽƌ�ĐǇĐůĞ�ĂŶĚ�ŚĞůƉĞĚ�ƵƐ�ŵĂŬĞ�ŽƵƌ�ƉƌŽũĞĐƚƐ�ŵŽƌĞ�ŝŶĐůƵƐŝǀĞ͘�KƵƌ�ƐĐŚŽŽůŽŐǇ�ŐƌŽƵƉ�ŚĞůƉĞĚ�
ƵƐ�ƉŽƐƚ�ŝĚĞĂƐ�ǁĞ�ǁŽƵůĚ�ƐĞĞ�ŽŶ�ƐŽĐŝĂů�ŵĞĚŝĂ�Žƌ�ŽƵƚ�ĂŶĚ�ĂďŽƵƚ͘� 
 
KĨ�ĐŽƵƌƐĞ͕�ƚŚĞ�ďŝŐŐĞƐƚ�ĞǀĞŶƚ�ǁĞ�ŽƌŐĂŶŝƐĞĚ�ƚŚŝƐ�ǇĞĂƌ�ǁĂƐ�ƚŚĞ�͞^ĐŚŽŽůƐ�'Ž�KƌĂŶŐĞ��ĂǇ͘͟�ZĂƚŽĂƚŚ��ŽůůĞŐĞ�
ǁĂƐ�ƉĂŝŶƚĞĚ�ŽƌĂŶŐĞ͕�ŶŽƚ�ůŝƚĞƌĂůůǇ͘�KƌĂŶŐĞ�ŝƐ�ƚŚĞ�ĐŽůŽƵƌ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ��ǇĐůĞ��ŐĂŝŶƐƚ�^ƵŝĐŝĚĞ�ƐŽ�ǁĞ�ĚŝĚ�ĞǀĞͲ
ƌǇƚŚŝŶŐ�ǁĞ�ĐŽƵůĚ�ƚŽ�ďƌŝŶŐ�ĂƐ�ŵƵĐŚ�ŽƌĂŶŐĞ�ƚŽ�ƚŚĞ�ĐŽƌƌŝĚŽƌƐ�ĂƐ�ƉŽƐƐŝďůĞ͘�dŚŝƐ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ŐĞĂƌƐ͕�ǁŚĞƌĞ�ĞĂĐŚ�
ƌĂŶŐ�ǁĂƐ�ŐŝǀĞŶ�ŐĞĂƌƐ�ĨŽƌ�ĞĂĐŚ�ƐƚƵĚĞŶƚ͘�KŶ�ƚŚŝƐ�ƚŚĞǇ�ǁĞƌĞ�ĂƐŬĞĚ�ƚŽ�ǁƌŝƚĞ�ǁŚǇ�ƚŚĞǇ�ǁĞƌĞ�͞ŐŽŝŶŐ�ŽƌĂŶŐĞ͘͟�
dŚĞƐĞ�ǁĞƌĞ�ĐŽůůĞĐƚĞĚ�ĂŶĚ�ŐƌŽƵƉĞĚ�ďǇ�ǇĞĂƌ�ŽŶƚŽ�ƉŽƐƚĞƌƐ�ǁŚŝĐŚ�ĂƌĞ�ĚŝƐƉůĂǇĞĚ�ŝŶ�ƚŚĞ�ĐŽƌƌŝĚŽƌ͘�dŚĞǇ�ĞŵďŽĚǇ�
ƚŚĞ�ƐĞŶƐĞ�ƚŚĂƚ�ŶŽ�ŽŶĞ�ŝƐ�ĞǀĞƌ�ĂůŽŶĞ͕�ĂŶĚ�ǇŽƵ�ĐĂŶ�ƌĞĂůůǇ�ĨĞĞů�ƚŚĞ�ƐĐŚŽŽů͛Ɛ�ƐĞŶƐĞ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĨƌŽŵ�ƚŚŝƐ͘�/Ŷ�
ƚĞƌŵƐ�ŽĨ�ĨƵŶĚƌĂŝƐŝŶŐ͕�ƚŚĞ�ƐĐŚŽŽů�ǁĂƐ�ŶŽƚ�ĂĨƌĂŝĚ�ƚŽ�ĚŽŶĂƚĞ�ĂŶĚ�ƌĂŝƐĞ�ŵŽŶĞǇ�ĨŽƌ�ƚŚĞ�ĐĂƵƐĞ͘�^ƚƵĚĞŶƚƐ�ĐĂŵĞ�
ƚŽŐĞƚŚĞƌ�ƚŽ�ĚŽŶĂƚĞ�ƚŽ�ƚŚĞ�ďĂŬĞ�ƐĂůĞ͕�ǁŚĞƌĞ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ƐǁĞĞƚ�ƚƌĞĂƚƐ�ǁĞƌĞ�ŽƌĂŶŐĞ�ŇĂǀŽƵƌĞĚ�ĂŶĚ�ĐŽůŽƵƌĞĚ͘�
DĂŶǇ�ŽĨ�ŽƵƌ�ŵĞĞƟŶŐƐ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ŝŶƚƌŝĐĂƚĞ�ĨŽůĚŝŶŐ�ŽĨ�ŽƌĂŶŐĞ�ƌŝďďŽŶƐ�ƚŽ�ƐĞůů�ŽŶ�ƚŚĞ�ĚĂǇ͕�ǁŚŝĐŚ�ǁĞƌĞ�ĞǆͲ
ƚƌĞŵĞůǇ�ƉŽƉƵůĂƌ�ǁŝƚŚ�ƐƚƵĚĞŶƚƐ͘�tĞ�ĂůƐŽ�ƉĂŝŶƚĞĚ�ŵĂŶǇ�ƐƚƵĚĞŶƚƐ͛�ĨĂĐĞƐ�ǁŝƚŚ�ŽƌĂŶŐĞ�ĨĂĐĞ�ƉĂŝŶƚ�ƚŽ�ďƌŝŐŚƚĞŶ�
ƵƉ�ƚŚĞ�ŚĂůůƐ�ĂŶĚ�ƚŚŝƐ�ŝŶƐƚĂŶƚůǇ�ƉƵƚ�Ă�ƐŵŝůĞ�ŽŶ�ƐƚƵĚĞŶƚƐ͛�ĨĂĐĞƐ͘�/Ŷ�ƚŽƚĂů�ĨƌŽŵ�ƚŚĞƐĞ�ƚŚƌĞĞ�ĨƵŶĚƌĂŝƐĞƌƐ�ǁĞ�
ƌĂŝƐĞĚ�ĂŶ�ĂŵĂǌŝŶŐ�ΦϯϬϱ͘ϰϮ�ƚŽǁĂƌĚƐ�ŽƵƌ�ĚŽŶĂƟŽŶ�ĨƵŶĚ͊� 
 
dŚĞ�ŵŽƐƚ�ŵĞŵŽƌĂďůĞ�ƉĂƌƚ�ŽĨ�ŽƵƌ�͞^ĐŚŽŽůƐ�'Ž�KƌĂŶŐĞ�
�ĂǇ͕͟�ǁĂƐ�ƚŚĞ�ƚĞĂĐŚĞƌ�ŽďƐƚĂĐůĞ�ĐŽƵƌƐĞ͘�dŚŝƐ�ŝƐ�ĂŶ�ĞǀĞŶƚ�
/͛ŵ�ƐƵƌĞ�ǁŝůů�ŐŽ�ĚŽǁŶ�ŝŶ�ZĂƚŽĂƚŚ��ŽůůĞŐĞ�ŚŝƐƚŽƌǇ͘�dŚĞ�
ĂŵĂǌŝŶŐ�ƚĞĂĐŚĞƌƐ�ƚŚĂƚ�ŐŽƚ�ŝŶǀŽůǀĞĚ�ŚĂĚ�ƚŽ�ĞŶĚƵƌĞ�ƐƚƌĞŶͲ
ƵŽƵƐ�ƚĂƐŬƐ�ĂŶĚ�ŽǀĞƌĐŽŵĞ�ĐŽŵƉůĞǆ�ŽďƐƚĂĐůĞƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�
ǁŝŶ�ĂŶĚ�ĨŽƌ�ƚŚĞŝƌ�ƚĞĂŵ�ƚŽ�ďĞ�ĐŚĂŵƉŝŽŶƐ͘�dŚĞƐĞ�ŝŶĐůƵĚĞĚ�
ďŝŶ�ďĂŐ�ƌĂĐĞƐ͕�ŚƵƌĚůĞƐ͕�ĂƌŵǇ�ĐƌĂǁůŝŶŐ�ƵŶĚĞƌ�ƐŽŵĞ�ƐĞƌŝͲ
ŽƵƐůǇ�ŚĞĂǀǇ�ŐǇŵ�ŵĂƚƐ͕�Ăůů�ǁŝƚŚ�ĂŶ�ĂƵĚŝĞŶĐĞ�ŽĨ�ƚŚĞ�ĞŶƟƌĞ�
ƐĐŚŽŽů͊�dŚŝƐ�ĚĂǇ�ǁĂƐ�Ă�ŚƵŐĞ�ƐƵĐĐĞƐƐ͕�ĂŶĚ�ǁĞ�ƌĂŝƐĞĚ�ŽǀĞƌ�
ΦϭϬϬϬ�ŝŶ�ƚŽƚĂů�ĨŽƌ�ƚŚĞ�ĐĂƵƐĞ͘���ďŝŐ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�ĞǀĞƌǇŽŶĞ�
ŝŶǀŽůǀĞĚ͕�ĂŶĚ�ůĞƚ͛Ɛ�Ăůů�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ŶĞǆƚ�ǇĞĂƌ͛Ɛ�ĞǀĞŶƚƐ͘ 
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�Ǉ�DƐ�DŽŶĞƌĂǁĞůĂ�Θ�DƐ�YƵŝŐůĞǇ 
 
�ĞĨŽƌĞ��ĂƐƚĞƌ�ďƌĞĂŬ�ZĂƚŽĂƚŚ��ŽůůĞŐĞ�ƐĂǁ�ƐŽŵĞ�ĂŵĂǌŝŶŐ�ƚĂůĞŶƚ�Ăƚ�
ĂƵĚŝƟŽŶƐ�ĨŽƌ�ƚŚĞ�ŶĞǁ�ƐĐŚŽŽů�ŵƵƐŝĐĂů�͚dŚĞ��ĚĚĂŵƐ�&ĂŵŝůǇ͛͘ �dŚĞ�
ŵƵƐŝĐĂů�ƚĞůůƐ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�tĞĚŶĞƐĚĂǇ��ĚĚĂŵƐ͕�Ă�ŐƌƵŵƉǇ�ůŽǀĞƐŝĐŬ�
ƚĞĞŶ�ǁŚŽ�ŝŶǀŝƚĞƐ�ŚĞƌ�ďŽǇĨƌŝĞŶĚ�ĂŶĚ�ƉĂƌĞŶƚƐ�ĂƌŽƵŶĚ�ĨŽƌ�ĚŝŶŶĞƌ͘ �
�ŚĂŽƐ�ĞŶƐƵĞƐ�ĂƐ�ƚŚĞ�ΖŶŽƌŵĂůΖ��ĞŝŶĞŬĞ�ĨĂŵŝůǇ�ŐĞƚ�ƚŽ�ŬŶŽǁ�ƚŚĞ��ĚͲ
ĚĂŵƐ�ĨĂŵŝůǇ͘� 
 
&ŝůůĞĚ�ǁŝƚŚ�ůŝǀĞůǇ�ƐŽŶŐƐ�ĂŶĚ�ĚĂŶĐĞƐ�ǇŽƵΖƌĞ�ŶŽƚ�ŐŽŝŶŐ�ƚŽ�ǁĂŶƚ�ƚŽ�ŵŝƐƐ�ƚŚŝƐ͊�tĞ�ŚŽƉĞ�ƚŽ�ƐĞĞ�
ǇŽƵ�ďĂĐŬ�ŝŶ�KĐƚŽďĞƌ�;ϮϯƌĚ�-�ϮϱƚŚͿ�ƚŽ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ĨŽƌŵĞƌ�ƐĐŚŽŽů�ŵĂƚĞƐ�ŝŶ�
ƚŚĞ ƐƉŽŽŬƚĂĐƵůĂƌ�ĐŽŵĞĚǇ�ŽĨ�dŚĞ��ĚĚĂŵƐ�&ĂŵŝůǇ͊ 
 
�ŽŶŐƌĂƚƵůĂƟŽŶƐ ƚŽ�ƚŚĞ�ĨŽůůŽǁͲ
ŝŶŐ�ƐƚƵĚĞŶƚƐ�ǁŚŽ�ǁĞƌĞ�ĐĂƐƚ�ĂƐ�
ŽƵƌ�ůĞĂĚŝŶŐ�ƌŽůĞƐ͗  
 
DŽƌƟĐŝĂ͗�>ĂƵƌĞŶ�<ĞůůǇ  
 
'ŽŵĞǌ͗��ŝĚĂŶ�&ĂďŝĂŶ  
 
tĞĚŶĞƐĚĂǇ͗��ŝĚĞĞŶ�>ĂŶŝŐĂŶ  
 
>ƵĐĂƐ͗��ĂŶŝĞů�'ĂůůĂŐŚĞƌ  
 
WƵŐƐůĞǇ͗��ďŝ��ŽůŐĂŶ  
 
'ƌĂŶĚŵĂ͗�DĞŐ�:ŽŚŶƐŽŶ  
 
�ůŝĐĞ͗��ůůĂ�DĐ�ĂďĞ  
 
DĂů͗��ŽŝŶ�DĐ�ŽƌŵĂĐŬ  
 
&ĞƐƚĞƌ͗�DĂƩŚĞǁ�^ŽŵĞƌǀŝůůĞ  
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�Ǉ�EĂƚĂůŝĞ�^ƚƵƌǌĞů 
 
/Ĩ�ǇŽƵ�ĂƌĞ�ĮŶĚŝŶŐ�ŝƚ�ĚŝĸĐƵůƚ�ƚŽ�ĐŚŽŽƐĞ�ďĞƚǁĞĞŶ�dz�ĂŶĚ�
ϱƚŚ�ǇĞĂƌ͕ �ŵĂǇďĞ�ƚŚĞ�ŚŝĚĚĞŶ�ŽƉƟŽŶ�ŽĨ�>���ŝƐ�ƚŚĞ�ŵŽƐƚ�
ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�ǇŽƵ͊�dŚƌŽƵŐŚŽƵƚ�ũƵŶŝŽƌ�ĐǇĐůĞ�/�ŚĂĚ�ŶĞǀͲ
Ğƌ�ŚĞĂƌĚ�ĂďŽƵƚ�>���ĂŶĚ�/�ƚŚŽƵŐŚƚ�ƚŚĂƚ�dz�ĂŶĚ�ϱƚŚ�ǇĞĂƌ�
ǁĞƌĞ�ƚŚĞ�ŽŶůǇ�ŽƉƟŽŶƐ�ĨŽƌ�ŵĞ�ĂŶĚ�/�ĚŝĚŶ͛ƚ�ǁĂŶƚ�ƚŽ�ĚŽ�
ĞŝƚŚĞƌ͘ �dŚƌŽƵŐŚ�ƐŽŵĞ�ƌĞƐĞĂƌĐŚ�/�ĚŝƐĐŽǀĞƌĞĚ�ƚŚĂƚ�>���ŝƐ�
ŵǇ�ďĞƐƚ�ŽƉƟŽŶ͘� 
 
tŚǇ�ŝƐ�ƚŚĞ�ďĞƐƚ�ĐŚŽŝĐĞ�ƚŚĞ�ůĞĂƐƚ�ƉŽƉƵůĂƌ͍�/�ǁĂŶƚ�ƚŽ�
ƌĂŝƐĞ�ƚŚĞ�ƉƌŽĮůĞ�ŽĨ�>���ƐŽ�ƚŚĂƚ�ŵŽƌĞ�ƉĞŽƉůĞ�ǁŝůů�ŬŶŽǁ�ŽĨ�ŝƚƐ�ĞǆŝƐƚĞŶĐĞ͘ 
 
,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƉŽƐŝƟǀĞ�ĂƐƉĞĐƚƐ�ŽĨ�>��͗ 
 
à /ƚ͛Ɛ�ďĂƐŝĐĂůůǇ�dz�ĞǆĐĞƉƚ�ǇŽƵ�ĚŽŶ͛ƚ�ŚĂǀĞ�ƚŽ�ĚŽ�ĂŶ�ĞǆƚƌĂ�ǇĞĂƌ�ŽĨ�ƐĐŚŽŽů͕�ĂŶĚ�ŝƚ�ůĂƐƚƐ�

Ϯ�ǇĞĂƌƐ͊ 
 
à ��ƐŵĂůůĞƌ�ĐůĂƐƐ�;ĂďŽƵƚ�ϭϱ�ƉĞŽƉůĞͿ�ĐĂŶ�ďĞ�ůĞƐƐ�ŽǀĞƌǁŚĞůŵŝŶŐ 
 
à �ŽŶƟŶƵŽƵƐ�ĂƐƐĞƐƐŵĞŶƚƐ�;ǇŽƵ�ĂƌĞ�ĚŽŝŶŐ�ǇŽƵƌ�>ĞĂǀŝŶŐ��Ğƌƚ�ƚŚƌŽƵŐŚŽƵƚ�ϱƚŚ�ĂŶĚ�

ϲƚŚ�ǇĞĂƌ�ďǇ�ĚŽŝŶŐ�ĨƵŶ�ƚĂƐŬƐͿ 
 
à >ĞĂƌŶŝŶŐ�Ă�ŶĞǁ�ůĂŶŐƵĂŐĞ�;ǇŽƵ�ǁŝůů�ŐĞƚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ůĞĂƌŶ�'ĞƌŵĂŶ�ĂŶĚ�

ǁŝůů�ĚŽ�ŝƚ�ĂƐ�ĂŶ�ĞǆĂŵ�ĨŽƌ�ǇŽƵƌ�ůĞĂǀŝŶŐ�ĐĞƌƚͿ 
 
à &ƵŶ�ƐƵďũĞĐƚƐ͊�zŽƵ�ǁŝůů�ďĞ�ĚŽŝŶŐ�,ŽƚĞů��ĂƚĞƌŝŶŐ�dŽƵƌŝƐŵ͕��ƌĂŵĂ͕�tŽŽĚǁŽƌŬ�ĂŶĚ�

'ĞƌŵĂŶ�ƚŚƌŽƵŐŚŽƵƚ�ϱƚŚ�ĂŶĚ�ϲƚŚ�ǇĞĂƌ͊ 
 
à /ƚ͛Ɛ�Ă�ďŽŶĚŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ͕�ďĞŝŶŐ�ŝŶ�Ă�ƐŵĂůů�ĐůĂƐƐ�ŵĞĂŶƐ�ĐŽŶŶĞĐƟŶŐ�ƚŽ�ĞǀĞƌǇŽŶĞ�

ŝŶ�ǇŽƵƌ�ĐůĂƐƐ�ĚĞƐƉŝƚĞ�ǇŽƵƌ�ĚŝīĞƌĞŶĐĞƐ�ǁŚŝĐŚ�ŝƐ�ƚƌƵůǇ�ŵĂŐŝĐĂů͘ 
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>ĞƚƐ�ƐƚŽƉ�ƚŚĞ�ƌŚĞƚŽƌŝĐ�ƚŚĂƚ�>���ŝƐŶ͛ƚ�Ă�ůŽƚ�ŽĨ�
ǁŽƌŬ͊�>���ŝƐ�ŶŽƚ�ĨŽƌ�ƉĞŽƉůĞ�ǁŚŽ�ĚŽŶ͛ƚ�ǁĂŶƚ�ƚŽ�
ŐŽ�ƚŽ�ƐĐŚŽŽů͕�ŝƚ͛Ɛ�ĨŽƌ�ƉĞŽƉůĞ�ǁŚŽ�ŵŝŐŚƚ�ǁĂŶƚ�ƚŽ�
ĨŽůůŽǁ�Ă�ƉĂƌƟĐƵůĂƌ�ĐĂƌĞĞƌ�ƉĂƚŚ�Žƌ�ǁŚŽ�ĮŶĚ�ƚŚĞ�
ƌĞŐƵůĂƌ�>ĞĂǀŝŶŐ��ĞƌƟĮĐĂƚĞ�ƌŽƵƚĞ�ĚŝĸĐƵůƚ�Žƌ�ŝĨ�
ǇŽƵ�ũƵƐƚ�ůŽǀĞ�ǁŚĂƚ�>���ŝŶǀŽůǀĞƐ͘�>���ĂůƐŽ�ŚĂƐ�ĂŶ�
ĂƩĞŶĚĂŶĐĞ�ƉŽůŝĐǇ͕ �ǇŽƵ�ŵƵƐƚ�ďĞ�ŝŶ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�
ϵϬй�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�ǇĞĂƌ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ŐĞƚ�ǇŽƵƌ�
ĐƌĞĚŝƚƐ͕�ƵŶůĞƐƐ�ǇŽƵ�ƐŚŽǁ�Ă�ŶŽƚĞ�ƚŽ�ĞǆƉůĂŝŶ͘ 
 
>���ĂƉƉůŝĐĂŶƚƐ�ĂƌĞ�ĐĂƌĞĨƵůůǇ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶƚŽ�ƚŚĞ�
ĐůĂƐƐ͕�ŵĞƐƐĞƌƐ�ǁŝůů�ŶŽƚ�ďĞ�ĂĐĐĞƉƚĞĚ͊ 
 
/Ŷ�>���ǇŽƵ�ǁŝůů�ĚĞǀĞůŽƉ�ƐŽ�ŵĂŶǇ�ƐŬŝůůƐ͘�>���ŚĂƐ�ŐŝǀĞŶ�ŵĞ�ƐŽ�ŵƵĐŚ�ĐŽŶĮĚĞŶĐĞ�
ĂŶĚ�ǁŚŝůĞ�ĚŽŝŶŐ�ƚĂƐŬƐ�ŝƚ�ŚĂƐ�ĂůůŽǁĞĚ�ŵĞ�ƚŽ�ĞǆƉĂŶĚ�ŵǇ�ǀŽĐĂďƵůĂƌǇ�ĂŶĚ�ǁŽƌŬ�
ŵŽƌĞ�ƉƌŽĨĞƐƐŝŽŶĂůůǇ͘ ��,ĂǀŝŶŐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĚŽ�ǁŽƌŬ�ĞǆƉĞƌŝĞŶĐĞ�ŝƐ�ƉƌĞƉĂƌͲ
ŝŶŐ�ŵĞ�ŵĂŐŶŝĮĐĞŶƚůǇ�ĨŽƌ�ƚŚĞ�ǁŽƌůĚ�ŽĨ�ǁŽƌŬ͘�/�ĚĞĐŝĚĞĚ�ƚŽ�ĚŽ�>���ďĞĐĂƵƐĞ�/�ĚŝĚŶ͛ƚ�
ǁĂŶƚ�ƚŽ�ƐƚĞƉ�ŝŶƚŽ�ƚŚĞ�ǁŽƌůĚ�ŽĨ�ǁŽƌŬ�ŶŽƚ�ŬŶŽǁŝŶŐ�ǁŚĂƚ�/�ǁĂƐ�ŐĞƫŶŐ�ŵǇƐĞůĨ�ŝŶƚŽ͕�
ĂŶĚ�ŶŽƚ�ŚĂǀŝŶŐ�ƚŚĞ�ĐŽƌƌĞĐƚ�ƐŬŝůůƐ͕�ŬŶŽǁůĞĚŐĞ�Žƌ�ƉƌĂĐƟĐĞ�ŶĞĞĚĞĚ�ƚŽ�ƉƵƌƐƵĞ�Ă�ĐĂͲ
ƌĞĞƌ͘  
 
/͛ŵ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ƚŚĞ�ĨƵƚƵƌĞ�ĂƐ�/�ĨĞĞů�ĂƐ�ƚŚŽƵŐŚ�/�ŚĂǀĞ�ůĞĂƌŶĞĚ�Ă�ůŽƚ�ďĞŝŶŐ�
ĂŶ�>���ƐƚƵĚĞŶƚ͕�ĂŶĚ�/͛ǀĞ�ĚĞͲ
ǀĞůŽƉĞĚ�ŝŵƉŽƌƚĂŶƚ�ƐŬŝůůƐ�ƚŚĂƚ�
ǁŝůů�ŚĞůƉ�ŵĞ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘��ĞͲ
ĐĂƵƐĞ�ŽĨ�>��͕�/�ĨĞĞů�ĐŽŶĮĚĞŶƚ�
ŐŽŝŶŐ�ŝŶƚŽ�ƐŝǆƚŚ�ǇĞĂƌ͘  
 
/�ŚŽƉĞ�ǇŽƵ�ĐŽŶƐŝĚĞƌ�>���ĂƐ�ĂŶ�
ŽƉƟŽŶ�ĐŽŵŝŶŐ�ŽƵƚ�ŽĨ�ϯƌĚ�ǇĞĂƌ͘  
 
�ĞƐƚ�ŽĨ�ůƵĐŬ�ŝŶ�ǁŚĂƚĞǀĞƌ�ƉĂƚŚ�
ǇŽƵ�ĐŚŽŽƐĞ�ƚŽ�ĨŽůůŽǁ͊ 
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�Ǉ�DƐ͘�&ůǇŶŶ 
 
 KƵƌ�ĂŶŶƵĂů�dĂůĞŶƚ�ƐŚŽǁ�ŽŶ�KĐƚŽďĞƌ�ϮϱƚŚ�ǁĂƐ�Ă�ǁŽŶĚĞƌĨƵů�ƐƵĐĐĞƐƐ�ĂƐ�
ĂůǁĂǇƐ͘�KƵƌ�DƵƐŝĐ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�dz�ƚĞĂŵ�ǁŽƌŬĞĚ�ďĞŚŝŶĚ�ƚŚĞ�ƐĐĞŶĞƐ�ƐĞůůͲ
ŝŶŐ�ƟĐŬĞƚƐ͕�ŽƌŐĂŶŝƐŝŶŐ�ĂƵĚŝƟŽŶƐ͕�ǁƌŝƟŶŐ�ƚŚĞ�ƉƌŽŐƌĂŵŵĞ͕�ƚĂŬŝŶŐ�ƉŚŽƚŽͲ
ŐƌĂƉŚƐ�ĂŶĚ�ƌƵŶŶŝŶŐ�ďĂĐŬƐƚĂŐĞ͘�tĞ�ǁĞƌĞ�ĚĞůŝŐŚƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƌĂŶŐĞ�ŽĨ�ƉƵͲ
ƉŝůƐ�ǁŚŽ�ĂƵĚŝƟŽŶĞĚ�ĂŶĚ�ĨŽƵŶĚ�ŝƚ�ĚŝĸĐƵůƚ�ƚŽ�ƐĞůĞĐƚ�ŽƵƌ�ĂĐƚƐ͘��ĂĐŚ�ĂĐƚ�ǁĂƐ�
ŵĞŶƚŽƌĞĚ�ďǇ�Ă�ŵĞŵďĞƌ�ŽĨ�ƐƚĂī�ƚŽ�ŚĞůƉ�ƉƌĞƉĂƌĞ�ĨŽƌ�ƚŚĞ�ƵƉĐŽŵŝŶŐ�ƐŚŽǁ͘ 
 
 KƵƌ�ƚĂůĞŶƚ�ƐŚŽǁ�ƟĐŬĞƚ�ĚĞƐŝŐŶ�ĐŽŵƉĞƟƟŽŶ�ǁĂƐ�Ă�ƐƵĐĐĞƐƐ�ĂƐ�ĂůǁĂǇƐ�
ǁŝƚŚ��ŵŵĂ�DĐ��ĂŵůĞǇ�ĂŶĚ�:ĞƐƐŝĐĂ�tŽŶŐ�ǁŝŶŶŝŶŐ�ƚŚĞ�ƟĐŬĞƚ�ĚĞƐŝŐŶ�ǁŚŝůĞ�
�ŶǇĂ��ůĂƌŬĞ-�Ăƌƌ�ĚĞƐŝŐŶĞĚ�ƚŚĞ�ĐŽǀĞƌ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵŵĞ͘ 
 
 dz�ƐƚƵĚĞŶƚƐ�ZŽďĞƌƚ�&ŽůĞǇ͕ ��ŶǇĂ�
�ƌŽǁŶĞ͕�^ĂƌĂŚ��ƵůůĞŶ�ĂŶĚ��ŚƌŝƐƟĂŶ��ĂŚŝůů�
ƉƌĞƐĞŶƚĞĚ�ƚŚĞ�ƐŚŽǁ�ŽŶ�ƚŚĞ�ŶŝŐŚƚ�ĂŶĚ�ĞŶͲ
ƚĞƌƚĂŝŶĞĚ�ƚŚĞ�ĂƵĚŝĞŶĐĞ�ǁŚŝůĞ�ĂŶŶŽƵŶĐŝŶŐ�
ƚŚĞ�ĂĐƚƐ͘ 
 
 >ĂƐƚ�ǇĞĂƌ͛Ɛ�ǁŝŶŶĞƌ�:ŽƐŚƵĂ�DƵůĐĂŚǇ�
ƚŽŽŬ�ƚŽ�ƚŚĞ�ƐƚĂŐĞ�ĮƌƐƚ�ďĞĨŽƌĞ�ũŽŝŶŝŶŐ�ƚŚĞ�
ũƵĚŐŝŶŐ�ƉĂŶĞů�ĂůŽŶŐƐŝĚĞ�DƐ�K͛EĞŝůů͕�DƐ�
,ĂǇĞƐ͕�Dƌ��ƵůůĞŶ͕�Dƌ�DĐ��ĂƌƚŚǇ�ĂŶĚ�Dƌ�
>ĞŽŶĂƌĚ͘��^ĞǀĞŶƚĞĞŶ�ĂĐƚƐ�ĨƌŽŵ�ĮƌƐƚ�ƚŽ�
ƐŝǆƚŚ�ǇĞĂƌ�ƐĂŶŐ͕�ƉůĂǇĞĚ͕�ĚĂŶĐĞĚ�ĂŶĚ�ƉĞƌͲ
ĨŽƌŵĞĚ�ƚŽ�ĞŶƚĞƌƚĂŝŶ�ƚŚĞ�ĚĞůŝŐŚƚĞĚ�ĂƵĚŝͲ
ĞŶĐĞ͘ 
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 dŚĞ�ƌĂŋĞ�ǁĂƐ�ŚĞůĚ�ďǇ�ƚŚĞ�dz�ƐƚƵͲ
ĚĞŶƚƐ�ĂŶĚ�ƉƌĞƐĞŶƚĞƌƐ�ĂŶĚ�ŚƵŐĞůǇ�ƐƵƉͲ
ƉŽƌƚĞĚ�ďǇ�ŽƵƌ�ƉĂƌĞŶƚƐ�ĂƐƐŽĐŝĂƟŽŶ�ĂŶĚ�ůŽͲ
ĐĂů�ďƵƐŝŶĞƐƐĞƐ�ǁŚŽ�ŐĞŶĞƌŽƵƐůǇ�ĚŽŶĂƚĞĚ�
ƉƌŝǌĞƐ͘ 
 
tŚŝůĞ�ƚŚĞ�ũƵĚŐĞƐ�ĚĞůŝďĞƌĂƚĞĚ�>ĞĂŚ�
�ĂƌŶŝǀŝůůĞ�ƚƌĞĂƚĞĚ�ƵƐ�ƚŽ�ƐŽŵĞ�ĂŵĂǌŝŶŐ�
ƐŝŶŐŝŶŐ�ŝŶĐůƵĚŝŶŐ�ƐŽŶŐƐ�ĨƌŽŵ�ƚŚĞ�Śŝƚ�ŵŽǀͲ
ŝĞ͕�͞dŚĞ�'ƌĞĂƚĞƐƚ�^ŚŽǁŵĂŶ͘͟  
 
&ŝŶĂůůǇ͕ �ƚŚĞ�ǁŝŶŶĞƌƐ�ǁĞƌĞ�ĂŶŶŽƵŶĐĞĚ͘�
�ĞƐƚ�ŶĞǁĐŽŵĞƌ�ƉƌŝǌĞ�ǁĂƐ�ĂǁĂƌĚĞĚ�ƚŽ�
EŝĂŵŚ�DĂŶŐĂŶ�ĨŽƌ�ŚĞƌ�ĨĂŶƚĂƐƟĐ�ƐĂǆŽͲ
ƉŚŽŶĞ�ƉĞƌĨŽƌŵĂŶĐĞ͘�:ŽŝŶƚ�ƚŚŝƌĚ�ƉůĂĐĞ�ǁĂƐ�
ĂǁĂƌĚĞĚ�ƚŽ��ǀĂŶ�DƵƌƉŚǇ͕ ��ŵŵĂ�^ĐĂƩĞƌŐŽŽĚ�ĂŶĚ�ZĞďĞĐĐĂ��ŽǇůĞ�ǁŚŽ�ƐĂŶŐ�
ĂŶĚ�ƉůĂǇĞĚ�ŐƵŝƚĂƌ͕ �ǁŝƚŚ�ƐĞĐŽŶĚ�ƉůĂĐĞ�ǁĂƐ�ĂǁĂƌĚĞĚ�ƚŽ�ĚĂŶĐĞ�ĂĐƚ�sĂƌƐŚĂ�:ŽͲ
ƐĞƉŚ͘�dŚĞŶ�ĮŶĂůůǇ͕ �ƚŚĞ�ŵŽŵĞŶƚ�ǁĞ�ǁĞƌĞ�Ăůů�ǁĂŝƟŶŐ�ĨŽƌ�ĐĂŵĞ�ǁŚĞŶ�ƚŚŝƌĚ�
ǇĞĂƌ�ŵƵƐŝĐ�ƐƚƵĚĞŶƚ�>ŽŶ��ŝĚĞŶ�&ĂďŝĞŶ�ƚŽŽŬ�ƚŚĞ�ƚƌŽƉŚǇ�ĂŶĚ�ĮƌƐƚ�ƉƌŝǌĞ�ĨŽƌ�ŚŝƐ�
ĨĂŶƚĂƐƟĐ�ƌĞŶĚŝƟŽŶ�ŽĨ�
͚WƌĂǇŝŶ͛�ďĞ�<ĞƐŚĂ͘�,ŝƐ�
ĐŽŶĮĚĞŶƚ�ƉĞƌĨŽƌŵĂŶĐĞ�
ĂŶĚ�ĂŵĂǌŝŶŐ�ĨĂůƐĞƩŽ�
ďůĞǁ�ƚŚĞ�ĐƌŽǁĚ�ĂǁĂǇ͘  
 
dŚĞ�DƵƐŝĐ�ƚĞĂŵ�ƚŚĂŶŬƐ�
ƚŚĞ�ƉĂƌĞŶƚƐ͕�ƐƚƵĚĞŶƚƐ�
ĂŶĚ�ƐƚĂī�ŽĨ�ZĂƚŽĂƚŚ��ŽůͲ
ůĞŐĞ�ĨŽƌ�ƐƵƉƉŽƌƟŶŐ�ƚŚŝƐ�
ǁŽŶĚĞƌĨƵů�ĞǀĞŶƚ�ĞǀĞƌǇ�
ǇĞĂƌ͘  
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�Ǉ�KƌůĂ�,ĂǇĞƐ 
�Ɛ�ƉĂƌƚ�ŽĨ�ŽƵƌ�&ƌĞŶĐŚ�ĐŽƵƌƐĞ�ŝŶ�ƐĐŚŽŽů�ϯϰ�
ƐƚƵĚĞŶƚƐ�ƚŽŽŬ�ƚŚĞ�ŽƉƟŽŶ�ƚŽ�ƚƌĂǀĞů�ƚŽ�&ƌĂŶĐĞ�
ĂůŽŶŐƐŝĚĞ�ϰ�ƚĞĂĐŚĞƌƐ�Dƌ�:ŽƌĚĂŶ͕�Dƌ�EŝƐƐĂƌ͕ �
DƐ�>ǇƩůĞ�ĂŶĚ�DƐ�K͛,ĂŶůŽŶ�ƚŽ�EŽƌŵĂŶĚǇ�ŝŶ�
&ƌĂŶĐĞ͘�dŚĞ�ƚƌŝƉ�ƐƚĂƌƚĞĚ�Žī�ǁŝƚŚ�ĂŶ�ĞĂƌůǇ�
ƐƚĂƌƚ�ŽŶ�&ƌŝĚĂǇ�ŵŽƌŶŝŶŐ�ǁŝƚŚ�ĞǀĞƌǇŽŶĞ�
ŵĞĞƟŶŐ�Ăƚ�ϯ͗ϯϬĂŵ�Ăƚ�^ƵƉĞƌǀĂůƵ�ŝŶ�ZĂƚŽĂƚŚ͕�
ǁŚĞƌĞ�ǁĞ�ŐŽƚ�ŽŶ�Ă�ĐŽĂĐŚ�ƚŽ��ƵďůŝŶ�ĂŝƌƉŽƌƚ͘�
KŶĐĞ�ǁĞ�ŚĂĚ�ĂƌƌŝǀĞĚ�ǁĞ�ĐŚĞĐŬĞĚ�ŝŶ�ŽƵƌ�ďĂŐƐ�
ĂŶĚ�ŐŽƚ�ƐŽŵĞ�ǁĞůů�ŶĞĞĚĞĚ�ďƌĞĂŬĨĂƐƚ�ďĞĨŽƌĞ�
ďŽĂƌĚŝŶŐ�ŽƵƌ�ŇŝŐŚƚ͘�dŚĞ�ƐŚŽƌƚ�ũŽƵƌŶĞǇ�ƚŽ�

�ŚĂƌůĞƐ�ĚĞ�'ĂƵůůĞ�ĂŝƌƉŽƌƚ�ŝŶ�WĂƌŝƐ�ǁĞŶƚ�ƐŵŽŽƚŚůǇ�ƵŶƟů�ŝƚ�ĐĂŵĞ�ƚŽ�ĐŽůůĞĐƟŶŐ�ŽƵƌ�ůƵŐͲ
ŐĂŐĞ�ǁŚĞƌĞ�ŽŶĞ�ďĂŐ�ŚĂĚ�ďĞĞŶ�ůĞŌ�ďĂĐŬ�ŝŶ��ƵďůŝŶ�ĂŶĚ�ŶĞǀĞƌ�ŵĂĚĞ�ŝƚ�ŽŶ�ƚŚĞ�ŇŝŐŚƚ͕�
ůĞĂǀŝŶŐ�ŽŶĞ�ƐƚƵĚĞŶƚ�ǁŝƚŚŽƵƚ�ĂŶǇ�ĐůŽƚŚĞƐ͘�^ŽŽŶ�ĂŌĞƌ�ǁĞ�ŵĞƚ�ŽƵƌ�ďƵƐ�ĚƌŝǀĞƌ�ĂŶĚ�
ĐŽĂĐŚ�ĨŽƌ�ƚŚĞ�ǁĞĞŬ�ǁŚĞƌĞ�ǁĞ�ƐƉĞŶƚ�ƚŚĞ�ŶĞǆƚ�ϯ�ŚŽƵƌƐ�ŵĂŬŝŶŐ�ŽƵƌ�ǁĂǇ�ƚŽ�Ă�&ƌĞŶĐŚ�
ƚŽǁŶ�ĐĂůůĞĚ��ĂĞŶ�ǁŚĞƌĞ�ǁĞ�ƚŽŽŬ�Ă�ƐŚŽƌƚ�ƚŽƵƌ�ĂƌŽƵŶĚ�ƚŚĞ�ƚŽǁŶ�ĂŶĚ�ƚŚĞŶ�ĮŶŝƐŚĞĚ�Žī�
ǀŝƐŝƟŶŐ�ƚŚĞ��ĂƐƚůĞ͘�tĞ�ŵĂĚĞ�ŽƵƌ�ǁĂǇ�ŚŽŵĞ�Ăƚ�ĂƌŽƵŶĚ�ϲƉŵ�ƚŚĂƚ�ĞǀĞŶŝŶŐ�ĮŶŝƐŚŝŶŐ�Žī�
ŽƵƌ�ĚĂǇ�ǁŝƚŚ�ƐŽŵĞ�ƌƵŐďǇ�ŽŶ�ƚŚĞ�ďĞĂĐŚ�ďĞĨŽƌĞ�ƐĞƩůŝŶŐ�ŝŶ�ĨŽƌ�ŽƵƌ�ĮƌƐƚ�ŶŝŐŚƚ�ŝŶ�ƚŚĞ�
'ŽůĚ��ĞĂĐŚ�,ŽƚĞů�ŝŶ�EŽƌŵĂŶĚǇ�͘� 
 
 dŚĞ�^ĞĐŽŶĚ�ĚĂǇ�ƐƚĂƌƚĞĚ�Žī�ǁŝƚŚ�ϯ�ŚŽƵƌƐ�ŽĨ�&ƌĞŶĐŚ�ĐůĂƐƐĞƐ�ĂůŽŶŐƐŝĚĞ�ŽƵƌ�ƚǁŽ�ůŽǀĞͲ
ůǇ�ƚĞĂĐŚĞƌƐ�ƚŚĂƚ�ǁĞ�ŚĂĚ�ĨŽƌ�ƚŚĞ�ƚƌŝƉ͘�>ĂƚĞƌ�ƚŚĂƚ�ĚĂǇ�
ǁĞ�ŐŽƚ�ŽŶ�ŽƵƌ�ďƵƐ�ĂŶĚ�ƚƌĂǀĞůůĞĚ�ƚŽ��ĂǇĞƵǆ�ƚĂƉĞƐƚƌǇ�
ĂŶĚ�ƚŚĞŶ�ƚŽ�Dƌ�:ŽƌĚĂŶ͛Ɛ�ĨĂǀŽƵƌŝƚĞ͕�ƚŚĞ�tŽƌůĚ�tĂƌ�
dǁŽ�DĞŵŽƌŝĂů�DƵƐĞƵŵ�ǁŚĞƌĞ�ǁĞ�ůĞĂƌŶĞĚ�ĂďŽƵƚ�Ăůů�
ƚŚĞ�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�ǁĂƌ�ĂŶĚ�ƐĂǁ�ĂŶ�ƵŶĚĞƌŐƌŽƵŶĚ�
ďƵŶŬĞƌ͘ �KŶĐĞ�ĮŶŝƐŚĞĚ�ǁĞ�ŵĂĚĞ�ŽƵƌ�ǁĂǇ�ŚŽŵĞ�ĨŽƌ�
ĚŝŶŶĞƌ�ĂŶĚ�ƚŚĞŶ�Ă�ĨĞǁ�ŽĨ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ǁĞŶƚ�ƐǁŝŵͲ
ŵŝŶŐ�ŝŶ�ƚŚĞ�'ŽůĚ��ĞĂĐŚ�ǁĂƚĞƌ͘ �dŚĞŶ�ǁĞ�ĮŶŝƐŚĞĚ�Žī�
ŽƵƌ�ŶŝŐŚƚ�ǁŝƚŚ�Ă�ƚĂďůĞ�ƋƵŝǌ͘� 
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KŶ�ƚŚĞ�ƚŚŝƌĚ�ĚĂǇ�ǁĞ�ŚĂĚ�ĐůĂƐƐĞƐ�ĂŐĂŝŶ�ƚŽ�ƐƚĂƌƚ�
ĂŶĚ�ƚŚĞŶ�ĂŌĞƌ�ǁĞ�ŚĞĂĚĞĚ�ďĂĐŬ�ƚŽ�ƚŚĞ�ŵĞŵŽͲ
ƌŝĂů�ƚŽ�ĐŽůůĞĐƚ�ŽƵƌ�ƚŽƵƌ�ŐƵŝĚĞ͕�ǁŚĞƌĞ�ǁĞ�ƚŽŽŬ�Ă�
ϯ�ĂŶĚ�Ă�ŚĂůĨ�ŚŽƵƌ�ƚŽƵƌ�ĂƌŽƵŶĚ�&ƌĂŶĐĞ͘�tĞ�ǀŝƐŝƚͲ
ĞĚ�ƚŚĞ��ŵĞƌŝĐĂŶ��ĞŵĞƚĞƌǇ�ŽĨ�DĞŵŽƌŝĂů�
ǁŚĞƌĞ�ϵϬϬϬ��ŵĞƌŝĐĂŶ�ƐŽůĚŝĞƌƐ�ǁĞƌĞ�ďƵƌŝĞĚ�
ĨƌŽŵ�ƚŚĞ��-�ĂǇ�ůĂŶĚŝŶŐƐ͕�ĨŽůůŽǁŝŶŐ�ŽŶ�ƚŽ�ďƵŶͲ
ŬĞƌƐ�ĂŶĚ�ƚŚĞŶ�ƚŽ�KŵĂŚĂ�ďĞĂĐŚ�ǁŚĞƌĞ�ƐŽŵĞ�ŽĨ�
ƚŚĞ��-�ĂǇ�ůĂŶĚŝŶŐƐ�ƚŽŽŬ�ƉůĂĐĞ͘�tĞ�ŐŽƚ�ŚŽŵĞ�

ŚĂĚ�ĚŝŶŶĞƌ�ĂŶĚ�ĐŚĂŶŐĞĚ�ďĞĨŽƌĞ�ǁĞ�ǁĞŶƚ�ƚŽ��ĂǇĞƵǆ�ƚŽ�ŐŽ�ƚŽ�Ă�ďŽǁůŝŶŐ�ĂůůĞǇ�ĂŶĚ�ĂƌͲ
ĐĂĚĞ͘�dŚĞ�ƚŚŝƌĚ�ĚĂǇ�ǁĂƐ�ĚĞĮŶŝƚĞůǇ�ƚŚĞ�ĚĞĮŶŝŶŐ�ĚĂǇ�ĨŽƌ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ŽŶ�ƚŚĞ�
ƚŽƵƌ͘ � 

 
KŶ�ƚŚĞ�ĮŶĂů�ĚĂǇ�ŽĨ�ŽƵƌ�ƚƌŝƉ�ǁĞ�ĐŚĞĐŬĞĚ�ŽƵƚ�
ŽĨ�ŽƵƌ�ŚŽƚĞů�ĂŶĚ�ŵĂĚĞ�ŽƵƌ�ǁĂǇ�ƚŽ�WĂƌŝƐ�
ǁŚĞƌĞ�ǁĞ�ǀŝƐŝƚĞĚ�ƚŚĞ��ŝīĞů�dŽǁĞƌ�ĂŶĚ�
ƐŽŵĞ�ƐŝŐŚƚƐ�ĂƌŽƵŶĚ�&ƌĂŶĐĞ͘�KŶ�ƚŚĞǁĂǇ�ƚŚĞ�
ƚĞĂĐŚĞƌƐ�ŚĂŶĚĞĚ�ŽƵƚ�ƚŚĞ�ƐĞĐŽŶĚ�ĂŶŶƵĂů�
EŽƌŵŝĞƐ�ĂǁĂƌĚƐ�ǁŚŝĐŚ�ǁĞƌĞ�ŐŝǀĞŶ�ƚŽ�
ĚŝīĞƌĞŶƚ�ƐƚƵĚĞŶƚƐ�ŽŶ�ƚŚĞ�ƚƌŝƉ�ŝŶĐůƵĚŝŶŐ�
ƐĞůĮĞ�ŬŝŶŐ�ĂŶĚ�ƋƵĞĞŶ�ĂŶĚ�ŵŽƐƚ�ůŝŬĞůǇ�ƚŽ�
ƉƵŶĐŚ�Dƌ�:ŽƌĚĂŶ͘�tĞ�ƚŚĞŶ�ǁĞŶƚ�ƐŚŽƉƉŝŶŐ�
ŝŶ�ƚŚĞ��ĞƌŽǀŝůůĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚƌĞ�ďĞĨŽƌĞ�
ŵĂŬŝŶŐ�ŽƵƌ�ďĂĐŬ�ƚŽ��ŚĂƌůĞƐ�ĚĞ�'ĂƵůůĞ�ĂŝƌͲ

ƉŽƌƚ�ǁŚĞƌĞ�ǁĞ�ĞŶĐŽƵŶƚĞƌĞĚ�Ă�ĚĞůĂǇ�ďĞĨŽƌĞ�ĚĞƉĂƌƟŶŐ�ďĂĐŬ�ƚŽ��ƵďůŝŶ͘� 
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�Ǉ�Dƌ�dŽŶĞƌ 

 
KŶĐĞ�ĂŐĂŝŶ�ƚŚĞ�ƐƵƉĞƌƐƚĂƌƐ�ŽĨ�ƚŚĞ�ZĂƚŽĂƚŚ�
�ŽůůĞŐĞ�dĞĂĐŚĞƌ�ƐŽĐĐĞƌ�ƚĞĂŵ�ƚŽŽŬ�ƚŽ�ƚŚĞ�
ĮĞůĚ�ƚŽ�ĐŽŵƉĞƚĞ�ŝŶ�ƚŚĞ�ĂŶŶƵĂů�ƚĞĂĐŚĞƌ�
ƐŽĐĐĞƌ�ƚŽƵƌŶĂŵĞŶƚ͘�dŚŝƐ�ǇĞĂƌ�ƐĂǁ�ĂŶ�ŝŶũƵͲ
ƌǇ�ƌĂǀĂŐĞĚ�ƚĞĂŵ�ĨĂĐĞ�ĨŽƌŵŝĚĂďůĞ�ŽƉƉŽƐŝͲ
ƟŽŶ�ĂŶĚ�ĐŽŵŝŶŐ�ĐůŽƐĞ�ƚŽ�ƚĂƐƟŶŐ�ŐůŽƌǇ͘ 
 
^ĞǀĞƌĂů�ŬĞǇ�ƉůĂǇĞƌƐ�ƐŚŽŶĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ƚŽƵƌŶĂŵĞŶƚ͕�ƐƵĐŚ�ĂƐ�Dƌ�K͛EĞŝůů�ǁŚŽ�ďĞͲ

ŐĂŶ�Ă�ŵĂŐŶŝĮĐĞŶƚ�ŵĂǌǇ�ƌƵŶ�ĂŶĚ�ŝŶĚƵƐƚƌŝŽƵƐ�ĚŝƐƉůĂǇ�ŝŶ�ŵŝĚĮĞůĚ�ĂƐ�ƐŽŽŶ�ĂƐ�ĂŶǇ�
ĐĂŵĞƌĂ�ƐƚĂƌƚĞĚ�ƌĞĐŽƌĚŝŶŐ͘�,Ğ�ǁĂƐ�ŵĂƚĐŚĞĚ�ŝŶ�ŵŝĚĮĞůĚ�ďǇ�Dƌ�dŽŶĞƌ�ǁŚŽ�ƐƉĞŶƚ�
ŵŽƌĞ�ƟŵĞ�ĨĂĐĞ�ĚŽǁŶ�ŽŶ�ƚŚĞ�ŐƌŽƵŶĚ�ƚŚĂŶ�ŽŶ�ŚŝƐ�ĨĞĞƚ͘ 
 
DƐ�DŽŶĞƌĂǁĞůĂ�ǁĂƐ�Ă�ƌŽĐŬ�Ăƚ�ƚŚĞ�ďĂĐŬ͕�Ăƚ�ƟŵĞƐ�ŚŽůĚŝŶŐ�Žī�ƉůĂǇĞƌƐ�ƚŚƌĞĞ�ƟŵĞƐ�
ŚĞƌ�ƐŝǌĞ͕�ĂƐ�ǁĂƐ�DƐ��ŽŶĂƚǇ͕ �ǁŚŽ�ŽŶ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ŽĐĐĂƐŝŽŶ�ƌŝƐŬĞĚ�ůŝĨĞ�ĂŶĚ�ůŝŵď�ƚŽ�
ĞŶƐƵƌĞ�ǁĞ�ŬĞƉƚ�Ă�ǁĂƚĞƌƟŐŚƚ�ďĂĐŬůŝŶĞ�ŽƌŐĂŶŝǌĞĚ�ĂŶĚ�ĞǀĞŶ�ŚĂƐ�Ă�ŚƵŐĞ�ďƵŵƉ�ŽŶ�ƚŚĞ�
ƐŝĚĞ�ŽĨ�ŚĞƌ�ŚĞĂĚ�ƚŽ�ƉƌŽǀĞ�ŝƚ�ĂƐ�ƐŚĞ�ďƌĂǀĞůǇ�ůĞĂƉƚ�ŝŶ�ĨƌŽŶƚ�ŽĨ�Ă�ŐŽĂůďŽƵŶĚ�ƐŚŽƚ͘��ĞͲ
ŚŝŶĚ�ƚŚĞŵ�ƐĂƚ�Dƌ�&ĂƌƌĞůů�ŝŶ�ŐŽĂůƐ�ǁŚŽ�ƐƚĂŬĞĚ�ŚŝƐ�ĐůĂŝŵ�ƚŽ�ďĞ�ƌĞŵĞŵďĞƌĞĚ�ĂƐ�ƚŚĞ�
ďĞƐƚ�ŬĞĞƉĞƌ�ƚŽ�ƚŽŐ�ŽƵƚ�ĨŽƌ�ƚŚĞ�ƚĞĂĐŚĞƌ�ƚĞĂŵ�ǁŝƚŚ�Ă�ƐĞƌŝĞƐ�ŽĨ�ũĂǁ�ĚƌŽƉƉŝŶŐ�ƐĂǀĞƐ͘ 
 
Dƌ��ƵůůĞŶ�Θ�Dƌ�DĐ�ĂƌƚŚǇ�ǁĞƌĞ�ĚŽŵŝŶĂŶƚ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƚŽƵƌŶĂŵĞŶƚ�ǁŝƚŚ�Dƌ��ƵůůĞŶ�
ŝŶ�ƉĂƌƟĐƵůĂƌ�ŝŶ�ŝŶƐƉŝƌĞĚ�ĨŽƌŵ�ĂƐ�ŚĞ�ǁŽŶ�ĞǀĞͲ
ƌǇ�ďĂůů�ŝŶ�ƚŚĞ�Ăŝƌ͕ �ŽŌĞŶ�ƐĐƌĞĂŵŝŶŐ�
͞D�dd�K͛Ɛ͊͊͊͟�ĂƐ�ŚĞ�ƌŽƐĞ�ƚŽ�ĐůĞĂƌ�ĂŶŽƚŚĞƌ�
ŚĞĂĚĞƌ͘ �Dƌ�DƵůǀĞǇ�ǁĂƐ�ĂŶ�ĂŶĐŚŽƌ�Ăƚ�ƚŚĞ�
ďĂƐĞ�ŽĨ�ŵŝĚĮĞůĚ�ĂƐ�ŚĞ�ƐƟŇĞĚ�ŽƉƉŽƐŝƟŽŶ�ƉůĂǇ�
ǁŝƚŚ�ƐŽŵĞ�ĐƌƵŶĐŚŝŶŐ�ƚĂĐŬůĞƐ�ĂŶĚ�ďůŽĐŬƐ͘ 
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DƐ�YƵŝŐůĞǇ�Θ�Dƌ�DƵŶŶĞůůǇ�ƐŚŽǁĐĂƐĞĚ�ƐŽŵĞ�
ĞǆĐĞƉƟŽŶĂů�ǁŝŶŐƉůĂǇ�ĂƐ�ƚŚĞǇ�ƌĂĐŬĞĚ�ƵƉ�ƚŚĞ�ĂƐͲ
ƐŝƐƚƐ�ǁŚŝůƐƚ�ĂůƐŽ�ŚĞůƉŝŶŐ�ŽƵƚ�ǁŝƚŚ�ƚŚĞŝƌ�ĚĞĨĞŶͲ
ƐŝǀĞ�ĚƵƟĞƐ�ĂƐ�Dƌ�tĂůƐŚ�
ƐƉƌĂŶŐ�ĨŽƌǁĂƌĚ�ǁŝƚŚ�Ă�
ƐĞƌŝĞƐ�ŽĨ�ŐƵƚďƵƐƟŶŐ�
ƌƵŶƐ�ǁŚŝĐŚ�ǁĞƌĞ�ŽŌĞŶ�
ĂĐĐŽŵƉĂŶŝĞĚ�ďǇ�ŚŝƐ�ĞǆͲ
ƋƵŝƐŝƚĞ�ĮŶŝƐŚŝŶŐ͘�Dƌ�

K͛�ǁǇĞƌ�ĮŶŝƐŚĞĚ�ĂƐ�ƚŚĞ�ƚŽƵƌŶĂŵĞŶƚ͛Ɛ�ƚŽƉ�ƐĐŽƌĞƌ�ĂƐ�ŚĞ�ĞǆͲ
ŚŝďŝƚĞĚ�ƐŽŵĞ�ŝŶƚƌŝĐĂƚĞ�ƚŽƵĐŚĞƐ͕�ĐŽŵďŝŶŝŶŐ�ƚŚĞŵ�ǁŝƚŚ�ƵŶͲ
ƐƚŽƉƉĂďůĞ�ĮŶŝƐŚĞƐ͘ 
 
dŚĞ�ƚĞĂŵ�ǁŽƌŬĞĚ�ƟƌĞůĞƐƐůǇ�ĂŶĚ�ƚŽƉƉĞĚ�ƚŚĞŝƌ�ŐƌŽƵƉ�ƐĞƫŶŐ�
ƵƉ�Ă�ƚĞŶƐĞ�ƐĞŵŝ-ĮŶĂů�ǁŝƚŚ�ZŝǀĞƌƐĚĂůĞ�ďƵƚ�ƚŚĞǇ�ĞŵĞƌŐĞĚ�ĂƐ�
ǁŽƌƚŚǇ�ǀŝĐƚŽƌƐ͘���ƐƉŝƌŝƚĞĚ�ƚĞĂŵƚĂůŬ͕�ƌĞŵŝŶŝƐĐĞŶƚ�ŽĨ�:ƵƌŐĞŶ�
<ůŽƉƉ�ĚƵƌŝŶŐ�>ŝǀĞƌƉŽŽů͛Ɛ�ƌĞĐĞŶƚ�ϰ-Ϭ�ǁŝŶ�ŽǀĞƌ��ĂƌĐĞůŽŶĂ͕�
ƐƉƵƌƌĞĚ�ƚŚĞ�ƚĞĂŵ�ŽŶ�ŝŶ�ƚŚĞ�ĮŶĂů�ĂŶĚ�ǁĞƌĞ�ƵŶůƵĐŬǇ�ƚŽ�ůŽƐĞ�
ϭ-Ϭ�ŝŶ�ĂŶ�ĞǆƚƌĞŵĞůǇ�ƟŐŚƚ�ĂīĂŝƌ͘ �dŚŝƐ�ǁĂƐ�ĂŶ�ĞǆĐĞƉƟŽŶĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ĨƌŽŵ�ƚŚĞ�
ƚĞĂĐŚĞƌ͛Ɛ�ƚĞĂŵ�ĂŶĚ�ƚŚĞǇ�ŵŽƌĞ�ƚŚĂŶ�ƵƉŚĞůĚ�ƚŚĞ�ŐŽŽĚ�ŶĂŵĞ�ŽĨ�ZĂƚŽĂƚŚ��ŽůůĞŐĞ�ŝŶ�
ƚŚĞ�ƉƌŽĐĞƐƐ͕�ŶĞǆƚ�ǇĞĂƌ�ǁŝůů�ďĞ�ŽƵƌ�ǇĞĂƌ͊ 
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�Ǉ�Dƌ�,ĂŶŶŽŶ�Θ�Dƌ�DƵŶŶĞůůǇ 
 
 /ƚ�ŚĂƐ�ďĞĞŶ�Ă�ǀĞƌǇ�ďƵƐǇ�ǇĞĂƌ�
ĨŽƌ�ƚŚĞ��ŶŐŝŶĞĞƌŝŶŐ�ĚĞƉĂƌƚŵĞŶƚ�

ǁŝƚŚ�ŽƵƌ�ĮƌƐƚ�ǇĞĂƌ�ƐƚƵĚĞŶƚƐ�ƵŶĚĞƌƚĂŬŝŶŐ�Ă�ŶĞǁ�ƐĞƚ�ŽĨ�
ƉƌŽũĞĐƚƐ�ŝŶĐůƵĚŝŶŐ�Ă�ũĞƚ�ĮŐŚƚĞƌ�ƉƌŽũĞĐƚ�ĂŶĚ�ĂŶ�ĂŶŐƌǇ�
ďŝƌĚƐ�ĐůŽĐŬ͘�dŚĞǇ�ĂƌĞ�ĂůƐŽ�ŚĞůƉŝŶŐ�ŽƵƚ�ŝŶ�ŽƵƌ�ŶĞǁ�
ŐƌŽƵƉ�ƚĂƐŬ͕�ŽƵƌ�ƉĞƚƌŽů�ƉŽǁĞƌĞĚ�ŐŽŬĂƌƚ͊� 
 
 KƵƌ�ƐĞĐŽŶĚ�ǇĞĂƌ�ŵĞƚĂůǁŽƌŬ�ƐƚƵĚĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�
ǀĞƌǇ�ďƵƐǇ�ŚŽŶŝŶŐ�ƚŚĞŝƌ�ƉƌĂĐƟĐĂů�ƐŬŝůůƐ�ĂŶĚ�ĂƌĞ�
ĮŶŝƐŚŝŶŐ�Ă�ƚƌŝŬĞ�ƉƌŽũĞĐƚ͘�dŚŝƐ�ŚĂƐ�ďĞĞŶ�ƚŚĞ�ĐƵůŵŝͲ
ŶĂƟŽŶ�ŽĨ�Ăůů�ƚŚĞ�ŶĞǁ�ƐŬŝůůƐ�ĂŶĚ�ŬŶŽǁůĞĚŐĞ�ƚŚĞǇ�
ŚĂǀĞ�ŐĂŝŶĞĚ�ƵƐŝŶŐ�ŶĞǁ�ŵĂĐŚŝŶĞƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ�
ůĂƚŚĞ�ĂŶĚ�ŐĞƫŶŐ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ŶĞǁ�ŵĂƚĞƌŝĂůƐ͘ 
 
 dz��ŶŐŝŶĞĞƌŝŶŐ�ŚĂƐ�ƌĞĂůůǇ�ƚĂŬĞŶ�ŐƌŽƵƉ�ǁŽƌŬ�ĂŶĚ�ĐŽůůĂďŽƌĂƟŽŶ�
ƚŽ�Ă�ŶĞǁ�ůĞǀĞů͘��ĂĐŚ�dz�ƐƚƵĚĞŶƚ�ŚĂƐ�ĐƌĞĂƚĞĚ�ĂŶĚ�ƐĐƵůƉƚĞĚ�ƚŚĞŝƌ�ŽǁŶ�
ƵŶŝƋƵĞ�ƐƚĂƌƐ�ŽƵƚ�ŽĨ�ĂůƵŵŝŶƵŵ͘�dŚĞǇ�ĂƌĞ�ĂůƐŽ�ĐƌĞĂƟŶŐ�Ă�ŵĂŐŶŝĮĐĞŶƚ�
ϭϬϬй�ƐŝůǀĞƌ�ƌŝŶŐ�ĂŶĚ�Ă�ŇŽǁĞƌ�ďĂƐŬĞƚ�
ŚĂŶŐĞƌ�ǁĂůů�ďƌĂĐŬĞƚ͘ 

 
>ĞĂǀŝŶŐ��ĞƌƟĮĐĂƚĞ��ŶŐŝŶĞĞƌŝŶŐ�ƐƚƵͲ
ĚĞŶƚƐ�ŚĂǀĞ�ũƵƐƚ�ĮŶŝƐŚĞĚ�ƚŚĞŝƌ�ĨŽƵƌ�

ǁŚĞĞůĞĚ�DŽĚĞů��ĞƌŽŵŽďŝůĞ�ƉƌŽũĞĐƚ͘� 

tĞ�ŚĂǀĞ�Ă�ŶĞǁ�ĞŶͲ
ŐŝŶĞĞƌŝŶŐ�ĐĂďŝŶĞƚ�
ŝŶƐƚĂůůĞĚ�ŝŶƐŝĚĞ�ƚŚĞ�
ĨƌŽŶƚ�ĚŽŽƌ�ŽĨ�ƚŚĞ�
ƐĐŚŽŽů͊ 
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dŚŝƐ�ƉƌŽũĞĐƚƐ�ĂǁĂƌĚƐ�
ƐƚƵĚĞŶƚƐ�ǁŝƚŚ�ϰϬй�ŽĨ�

ƚŚĞŝƌ�ůĞĂǀŝŶŐ�ĐĞƌƚ�ŐƌĂĚĞ�ĂŶĚ�ƚŚĞǇ�ĐĂŶ�Ɛŝƚ�ƚŚĞŝƌ�ůĞĂǀŝŶŐ�
ĐĞƌƚ�ĞǆĂŵ�ŝŶ�ĐŽŶĮĚĞŶĐĞ�ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�Ă�ŚŝŐŚ�ŶƵŵďĞƌ�ŽĨ�
ŵĂƌŬ�ĂĐŚŝĞǀĞĚ�ĂůƌĞĂĚǇ͘ �tĞůů��ŽŶĞ�'ƵǇƐ͊ 
 
 dŚŝƐ�ǇĞĂƌ�ϭϳ�ƐƚƵĚĞŶƚƐ�ĨƌŽŵ�ZĂƚŽĂƚŚ��ŽůůĞŐĞ�ĂƩĞŶĚĞĚ�
ƚŚĞ�ĂŶŶƵĂů�ƌŽďŽƚ�ŐĂŵĞƐ�ŝŶ�ƚŚĞ�ďůĂĐŬͲ
ďŽǆ�ƚŚĞĂƚƌĞ�'ĂůǁĂǇ͘ ��ŌĞƌ�Ăůů�ƚŚĞ�ŚĞĂĚͲ
ĂĐŚĞƐ�ĂŶĚ�ƉƌŽďůĞŵ�ƐŽůǀŝŶŐ�ƚŽ�ŐĞƚ�ƚŚĞ�
ƌŽďŽƚƐ�ĐŽŵƉůĞƚĞĚ͕�ƐƚƵĚĞŶƚƐ�ŚĞĂĚĞĚ�
Žī�ĞĂƌůǇ�ŽŶ�ƚŚĞ�DĂǇ�ϭƐƚ͊��ŌĞƌ�ƉƌŽͲ
ŐƌĞƐƐŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŝŶŝƟĂů�ƌŽƵŶĚƐ�ŽŶĞ�ŽĨ�ƌŽďŽƚ�ƐƵīĞƌĞĚ�
Ă�ĐĂƚĂƐƚƌŽƉŚŝĐ�ĐŝƌĐƵŝƚ�ďŽĂƌĚ�ĨĂŝůƵƌĞ͙�ĂŌĞƌ�Ă�ŐĂůůĂŶƚ�ĞīŽƌƚ�
ǁĞ�ŐŽƚ�ƚŚĞ�ƌŽďŽƚ�ďĂĐŬ�ƵƉ�ĂŶĚ�ƌƵŶŶŝŶŐ�ĨŽƌ�ƚŚĞ�ƋƵĂƌƚĞƌ�ĮͲ
ŶĂů�ĂŶĚ�ǁĞƌĞ�ƵŶůƵĐŬǇ�ƚŽ�ďĞ�ďĞĂƚĞŶ�Ăƚ�ƚŚŝƐ�ƐƚĂŐĞ͘�^ƚĂǇ�
ƚƵŶĞĚ�ĨŽƌ�ŶĞǆƚ�ǇĞĂƌ͛Ɛ�ĐŽŵƉĞƟƟŽŶ͕�ŝƚƐ�ŐƵĂƌĂŶƚĞĞĚ�ƚŽ�ďĞ�Ă�
ƌŝǀĞƟŶŐ�;ŵĞƚĂůǁŽƌŬ�ƉƵŶͿ�ĞǆƉĞƌŝĞŶĐĞ͘�EŽ�ƌŽďŽƚƐ�ǁĞƌĞ�
ŚĂƌŵĞĚ�ŝŶ�ƚŚĞ�ŵĂŬŝŶŐ�ŽĨ�ƚŚŝƐ�ĂƌƟĐůĞ͘ 
 
&ŽůůŽǁ�ηZ�DĞƚĂůǁŽƌŬ�ĨŽƌ�ŵŽƌĞ�ĨƵŶ�ƵƉͲ
ĚĂƚĞƐ�ŽŶ�ƚŚĞ�DĞƚĂůǁŽƌŬ��ĞƉĂƌƚŵĞŶƚ͊ 
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�Ǉ�>ĂƵƌŝĞ�:ŽŚŶƐŽŶ 
 
KŶ�ƚŚĞ�ϭƐƚ�ŽĨ�DĂǇ�ƚŚĞ�ƌŽďŽƚ�ŐĂŵĞƐ�ƚĞĂŵ�
;ƐƉŽƌƟŶŐ�ƚŚĞ�ďƌŝŐŚƚ�ĐŽůŽƵƌƐ�ŽĨ�ZĂƚŽĂƚŚ��ŽůͲ
ůĞŐĞͿ�ŚĞĂĚĞĚ�ĚŽǁŶ�ƚŽ�'ĂůǁĂǇ�ƚŽ�ƉĂƌƚĂŬĞ�ŝŶ�
ƚŚĞ�ĂŶŶƵĂů�ZŽďŽƚ�'ĂŵĞƐ�ĐŚĂŵƉŝŽŶƐŚŝƉ͘�
^ŚŽǁĐĂƐŝŶŐ�ƚŚĞ�ŚĂƌĚ�ǁŽƌŬ�ĨƌŽŵ�ƐƚƵĚĞŶƚƐ�
ĂŶĚ�ƚĞĂĐŚĞƌƐ�ĂůŝŬĞ͕�ƚŚŝƐ�ŝƐ�Ă�ŐƌĞĂƚ�ĞǀĞŶƚ�ĨŽƌ�Ăůů�
ƚŽ�ƉĂƌƚĂŬĞ�ŝŶ͘�dŚĞ�ĞǀĞŶƚ�ǁĂƐ�ƐƉŽŶƐŽƌĞĚ�ďǇ�
���ĂŶĚ��ŽůŵĂĐ�ZŽďŽƟĐƐ͘� 
 
��ƐŝǌĞĂďůĞ�ĐŽůůĞĐƟŽŶ�ŽĨ�ƐƚƵĚĞŶƚƐ�ƐƚĂƌƚĞĚ�ǁŽƌŬ�ĞĂƌůŝĞƌ�ƚŚŝƐ�ǇĞĂƌ�ŝŶ�ŽƵƌ�ƐĐŚŽŽů͘�
,ƵŐĞ�ĞīŽƌƚƐ�ǁĞƌĞ�ƉƵƚ�ŝŶƚŽ�ĚĞƐŝŐŶ�ĂŶĚ�ŵĂƚĞƌŝĂů�ĐŚŽŝĐĞ͕�ĂƐ�ǁĞůů�ĂƐ�ƌĞƐĞĂƌĐŚ�ĨƌŽŵ�
ŽƚŚĞƌ�ĞǀĞŶƚƐ�ĨĂŶƚĂƐƟĐ�ƌŽďŽƚƐ͘�tŽƌŬ�ĐŽŵŵĞŶĐĞĚ�ĂŌĞƌ�ĞĂĐŚ�ƚĞĂŵ�ŚĂĚ�ĐŚŽƐĞŶ�ĂŶ�
ŝĚĞĂ͘�^ŽŵĞ�ŵĂĚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ŵĞƚĂůǁŽƌŬ�ƌŽŽŵƐ�ŵĂƚĞƌŝĂůƐ�ǁŚŝůĞ�ŽƚŚĞƌƐ�ĐŚŽƐĞ�ĨŽƌ�Ă�
ůŝŐŚƚǁĞŝŐŚƚ�ϯ��ƉƌŝŶƚĞĚ�ĚĞƐŝŐŶ�;ŽĨ�ǁŚŝĐŚ�ǁĂƐ�ĐƌĞĂƚĞĚ�ĨƌŽŵ�ƐĐƌĂƚĐŚͿ�ǁŝƚŚ�ďŽƚŚ�ŵĂͲ
ƚĞƌŝĂůƐ�ďĞŝŶŐ�ĞƋƵĂůůǇ�ĂƐ�ĐŽŵƉĞƟƟǀĞ͘�'ƌĞĂƚ�ƐŬŝůůƐ�ĂŶĚ�ĐƌĂŌƐŵĂŶƐŚŝƉ�ǁĞƌĞ�ƐŚŽǁͲ
ĐĂƐĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĐƌĞĂƟŽŶ�ƉƌŽĐĞƐƐ�ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ�ƉĂƉĞƌ�ƚŚŝŶ�ƌŽďŽƚ�ǁĞĚŐĞƐ�
ĂŶĚ�ĚŝīĞƌĞŶƚ�ǁŚĞĞů�ĂŶĚ�ƚƌĂĐŬ�ůŝŶĞ-ƵƉƐ͕�ƐŚŽǁŝŶŐ�ŽƵƚƐŝĚĞ�ƚŚĞ�ďŽǆ�ƚŚŝŶŬŝŶŐ�ĂŶĚ�
ĐƌĞĂƟǀŝƚǇ͘� 
 
dŚĞƌĞΖƐ�ƐŽŵĞƚŚŝŶŐ�ĨŽƌ�ĞǀĞƌǇŽŶĞ�ŝŶ�ZŽďŽƚ�'ĂŵĞƐ�ĂƐ�ŝƚ�ŝƐ�ŶŽƚ�ũƵƐƚ�ŵĂŬŝŶŐ�Ă�ƉŚǇƐŝͲ
ĐĂů�ƉŝĞĐĞ�ďƵƚ�ŝŶĐůƵĚĞƐ�ĐŽĚŝŶŐ�ƚŽ�ƉƌŽŐƌĂŵŵĞ�ƚŚĞ�ƌŽďŽƚ�ƚŽ�ŽƉĞƌĂƚĞ�ƚŚƌŽƵŐŚ�ŝƚƐ�ŐĞͲ
ŶŝĞ�ŵŽƚŚĞƌďŽĂƌĚ͘��ŽĚŝŶŐ�ŝƐ�ƐŝŵƉůĞ�ĂŶĚ�ĞĂƐǇ�ƚŽ�ůĞĂƌŶ�ďƵƚ�ĐĂŶ�ĂůƐŽ�ďĞ�ĂƐ�ĐƌĞĂƟǀĞ�
ĂƐ�ƚŚĞ�ƉŚǇƐŝĐĂů�ĚĞƐŝŐŶ�ŽĨ�ƚŚĞ�ƉŝĞĐĞ͘� 
 
tŝƚŚŝŶ�ZŽďŽƚ�'ĂŵĞƐ�ƚŚĞƌĞ�ĂƌĞ�ƚǁŽ�ĐĂƚĞŐŽƌŝĞƐ͘�dŚĞ�
ŵŽƌĞ�ƉŽƉƵůĂƌ�ĞǀĞŶƚ�DŝŶŝ�^ƵŵŽ�ƉŝƚƐ�ƚǁŽ�ƌŽďŽƚƐ�ǁŚŽ�
ďĂƩůĞ�ƚŽ�ƌĞŵŽǀĞ�ĞĂĐŚ�ŽƚŚĞƌ�ĨƌŽŵ�ƚŚĞ�ƌŝŶŐ�ĂŶĚ�ƚŚĞ�>ŝŶĞ�
&ŽůůŽǁĞƌ�ĐĂƚĞŐŽƌǇ�ǁŚŝĐŚ�ŝƐ�ĚĞƐŝŐŶĞĚ�ĨŽƌ�ƌŽďŽƚƐ�ƉƌŽͲ
ŐƌĂŵŵĞĚ�ƚŽ�ĨŽůůŽǁ�Ă�ůŝŶĞ�ƋƵŝĐŬůǇ�ĂŶĚ�ĂĐĐƵƌĂƚĞůǇ͘�� 
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tŝƚŚŝŶ�Ă�ƐƵŵŽ�ŵĂƚĐŚ�ĞǀĞƌǇ�ƌŽďŽƚ�ŝƐ�ůŝŵŝƚĞĚ�ƚŽ�ĐĞƌƚĂŝŶ�ƐƉĞĐŝĮͲ
ĐĂƟŽŶƐ�ĨŽƌ�ĨĂŝƌŶĞƐƐ͘�DŽƚŽƌƐ�ŽƵƚƉƵƚ�ƉŽǁĞƌ�ĂƌĞ�ƌĞŐƵůĂƚĞĚ�ĂŶĚ�
ƚŚĞ�ƐĂŵĞ�ŝŶ�ĞǀĞƌǇ�ƌŽďŽƚ͘�dŚĞ�ƌŽďŽƚ�ŵƵƐƚ�ďĞ�ϭϬϬ�ďǇ�ϭϬϬ�ŵŵ�
ďƵƚ�ŚĂƐ�ŶŽ�ŚĞŝŐŚƚ�ƌĞƐƚƌŝĐƟŽŶ͘�ZŽďŽƚƐ�ĐĂŶŶŽƚ�ŚĂǀĞ�ƉŚǇƐŝĐĂů�
ǁĞĂƉŽŶƐ�ǁŚŝĐŚ�ŵĞĂŶƐ�ŶŽ�ŇĂŵĞƚŚƌŽǁĞƌƐ�ĨŽƌ�Ăůů�ǇŽƵ�ůƵŶĂƟĐ�
ĞŶŐŝŶĞĞƌƐ�ŽƵƚ�ƚŚĞƌĞ͊� 
 
^ƵŵŽ�ZŽďŽƚƐ�ĂƌĞ�ŶŽƚ�ĂůůŽǁĞĚ�ƚŽ�ůĞĂǀĞ�ƚŚĞ�ƌŝŶŐ�ĂŶĚ�ǁŝŶƐ�ǁŚĞŶ�ƚŚĞ�ŽƚŚĞƌ�ƌŽͲ
ďŽƚ�ĚŽĞƐ�ƐŽ�Žƌ�ŐĞƚƐ�ƉƵƐŚĞĚ�ŽƵƚ͘�DĂƚĐŚĞƐ�ĂƌĞ�Ă�ďĞƐƚ�ŽĨ�ƚŚƌĞĞ�ĂŶĚ�ŵĂƚĐŚĞƐ�ŐŽ�
ƚŚƌŽƵŐŚ�ůŽƐĞƌ�ďƌĂĐŬĞƚƐ�ĂŶĚ�ǁŝŶŶĞƌ�ďƌĂĐŬĞƚƐ�ƚŽ�ŐĞƚ�ƚŽ�ĮŶĂůƐ͘�dŚŽƐĞ�ǁŚŽ�ǁŝŶ�
ƌĞĐĞŝǀĞ�ƚƌŽƉŚŝĞƐ�ĂŶĚ�Ă�ƐĞůĞĐƟŽŶ�ŽĨ�ƉƌŝǌĞƐ�ĨƌŽŵ����ǁŚŽŵ�ƐƉŽŶƐŽƌ�ƚŚĞ�ĞǀĞŶƚ͘� 
 
dŚĞ�ZŽďŽƚ�'ĂŵĞƐ�ƚĞĂŵ�ŚĂĚ�Ă�ǀĞƌǇ�ĞŶũŽǇĂďůĞ�ĞǆƉĞƌŝĞŶĐĞ�ŽǀĞƌ�ƚŽ�'ĂůǁĂǇ�ĂŶĚ�
ďĂĐŬ�ǁŝƚŚ�Ă�ůŽǀĞůǇ�ĮŶĞ�ƐƉĞůů�ŽĨ�ǁĞĂƚŚĞƌ͘ ��ŚĂƉĞƌͲ
ŽŶĞĚ�ďǇ�ƚŚĞ�ŐƌĞĂƚ�Dƌ͘ EŝƐƐĂƌ�ĂŶĚ�ĂĐĐŽŵƉĂŶŝĞĚ�
ďǇ�ƐŽŵĞ�ŵƵƐŝĐ�ǁĞ�ŵĂĚĞ�ŝƚ�ƵƉ�ŝŶ�ŽŶĞ�ƉŝĞĐĞ͘��ŶͲ
ũŽǇŝŶŐ�ƐƵĐĞƐƐ�ŝŶ�ƚŚĞ�͞^ƵƉƉŽƌƚĞƌƐ�
�ǁĂƌĚ͟�;ƉƌĂĐƟĐĂůůǇ�ǁŚŽ�ĐĂŶ�ŵĂŬĞ�ƚŚĞ�ŵŽƐƚ�
ŶŽŝƐĞ�ĂŶĚ�ĚĂŶĐĞ�ƚŚĞ�ďĞƐƚͿ�ĞĂƌůǇ�ŽŶ�ǁĞ�ƉƵƐŚĞĚ�
ŝŶƚŽ�ƚŚĞ�ĂĐƚƵĂů�^ƵŵŽ�ĐŽŵƉĞƟƟŽŶ͘�^ƵĐĐĞƐƐ�ǁĂƐ�
ĨŽƵŶĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĐŽŵƉĞƟƟŽŶ�ǇĞƚ�ƵŶĨŽƌƚƵŶĂƚĞůǇ�Ăůů�ƌŽďŽƚƐ�ǁĞƌĞ�ĚĞĨĞĂƚͲ

ĞĚ�ďǇ�ƐŽŵĞ�ƐƉĞĐƚĂĐƵůĂƌ�ĐƌĞĂƟŽŶƐ͘�/Ŷ�Ă�ĐůŽƐĞ�ĐŽŵƉĞƟƟŽŶ�
ĨŽƌ�ƚŚĞ�^ƵƉƉŽƌƚĞƌƐ��ǁĂƌĚ�ǁĞ�ǁĞƌĞ�ƐĞĐŽŶĚĞĚ�ďǇ�ŽƵƌ�ĐƵƌͲ
ƌĞŶƚ�ƌŝǀĂůƐ��ƌĞŝĨŶĞ��ŽůůĞŐĞ�ǁŚŽ�ďƌŽƵŐŚƚ�ƐŽŵĞ�ĞǆĐĞůůĞŶƚ�
&ŽƌƚŶŝƚĞ�ĚĂŶĐĞƐ�ƚŽ�ƚŚĞ�ƚĂďůĞ͘� 
 
KǀĞƌĂůů�ƚŚĞ�ZŽďŽƚ�'ĂŵĞƐ�ǁĂƐ�Ă�ŐƌĞĂƚ�ĚĂǇ�ŽƵƚ�ĨŽƌ�ƚŚĞ�
ŐƌŽƵƉ�ĂŶĚ�Ă�ŐƌĞĂƚ�ůĞƐƐŽŶ�ŝŶ�ǁŽƌŬŝŶŐ�ƚŚƌŽƵŐŚ�Ă�ƟŵĞ�ĐŽŶͲ
ƐƚƌĂŝŶƚ�ĂŶĚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƚĞĂŵǁŽƌŬ͘� 
 
��ďŝŐ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�Dƌ͘DƵŶŶĞůůǇ�ĂŶĚ�Dƌ͘EŝƐƐĂƌ�ĨŽƌ�ƚĂŬŝŶŐ�
ĐĂƌĞ�ŽĨ�ƵƐ�ĂŶĚ�ŚĞůƉŝŶŐ�ƵƐ�ďƵŝůĚ�ŽƵƌ�ƌŽďŽƚƐ͕�ŝƚ�ǁĂƐ�Ă�ƚƌĞͲ
ŵĞŶĚŽƵƐůǇ�ĞŶũŽǇĂďůĞ�ĞǆƉĞƌŝĞŶĐĞ͘� 
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�Ǉ�Dƌ�DŽŽŶĞǇ 
 
hϭϲ�ŐŝƌůƐ 
 
dŚĞ�Ƶϭϲ�ŐŝƌůƐ�ŚĂĚ�Ă�ƐƵƉĞƌ�ĐĂŵƉĂŝŐŶ�ƚŚŝƐ�ǇĞĂƌ�ƌĞŐŝƐƚĞƌŝŶŐ�ƚǁŽ�
ŝŵƉƌĞƐƐŝǀĞ�ǀŝĐƚŽƌŝĞƐ�ĂŐĂŝŶƐƚ�K͛�ĂƌŽůĂŶ��ŽůůĞŐĞ�EŽďďĞƌ�ĂŶĚ�
'ŽƌŵĂŶƐƚŽŶ��ŽůůĞŐĞ�ďĞĨŽƌĞ�ŵŝƐƐŝŶŐ�ŽƵƚ�ŶĂƌƌŽǁůǇ�ŽŶ�ƉƌŽͲ
ŐƌĞƐƐŝŶŐ�ƚŽ�ƚŚĞ�ŬŶŽĐŬŽƵƚ�ƐƚĂŐĞƐ�ŽŶ�ƐĐŽƌĞ�ĚŝīĞƌĞŶĐĞ͘�dŚƌŽƵŐŚͲ
ŽƵƚ�ƚŚĞ�ƐĞĂƐŽŶ�ƚŚĞ�ŐŝƌůƐ�ǁŽƌŬĞĚ�ŚĂƌĚ�ĂŶĚ�ƉůĂǇĞĚ�ĞǆĐĞůůĞŶƚůǇ�
ĂƐ�Ă�ƚĞĂŵ�ǁŝƚŚ�ŝŵƉƌĞƐƐŝǀĞ�ƉĞƌĨŽƌŵĂŶĐĞƐ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�ĨƌŽŵ�^ĂŽŝƌƐĞ�
K͛<ĂŶĞ͕�KƌůĂ��ǇƌŶĞ�ĂŶĚ��ŵŵĂ��ǇƌŶĞ͘ 
 
hϭϰ 
KƵƌ�Ƶϭϰ�ƚĞĂŵ�ǁĂƐ�ŵĂĚĞ�ƵƉ�ŵĂŝŶůǇ�ŽŶ�Ă�
ŐƌŽƵƉ�ŽĨ�ĞŶƚŚƵƐŝĂƐƟĐ�ĮƌƐƚ�ǇĞĂƌƐ�ǁŚŽ�
ƚƌĂŝŶĞĚ�ǀĞƌǇ�ŚĂƌĚ�ƚŚŝƐ͘�hŶĨŽƌƚƵŶĂƚĞůǇ�ŽƵƌ�
Ƶϭϰ�ŐŝƌůƐ�ǁĞƌĞ�ĚĞĨĞĂƚĞĚ�ŝŶ�ƚŚĞ�ĮƌƐƚ�
ƌŽƵŶĚ�ŽĨ�ƚŚĞ�ĐŚĂŵƉŝŽŶƐŚŝƉ�ĂŐĂŝŶƐƚ�KůĚͲ
ĐĂƐƚůĞ͘�dŚĞƌĞ�ǁĂƐ�ƐŽŵĞ�ĞǆĐĞůůĞŶƚ�ƉĞƌĨŽƌͲ
ŵĂŶĐĞƐ�ĨƌŽŵ�EŝĂŵŚ�DƵƌƌĂǇ͕ ��ŝĂƌĂ�&ƌĞĞͲ
ŵĂŶ�ĂŶĚ�ZŽďǇŶ��ƵŝĐĞ�ŐŝǀĞ�ƵƐ�Ă�ůŽƚ�ŽĨ�
ŚŽƉĞ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ͘ 
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�Ǉ�WĂĚƌĂŝĐ��ǇƌŶĞ 
 
�Ɛ�Ă�ƌĞƉĞĂƟŶŐ�ƐƚƵĚĞŶƚ�ŝŶ�ZĂƚŽĂƚŚ��ŽůůĞŐĞ�/�ĐĂŶ�ŚŽŶĞƐƚůǇ�
ƐĂǇ�ƚŚĞƌĞ͛Ɛ�ŶŽ�ŽƚŚĞƌ�ƐĐŚŽŽů�ƋƵŝƚĞ�ůŝŬĞ�ŽƵƌƐ͕�ĨƌŽŵ�ƚŚĞ�ƌĞůĂͲ
ƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ƚĞĂĐŚĞƌƐ�Θ�ƐƚƵĚĞŶƚƐ�ƚŽ�ƚŚĞ�ƌĞůĂƟŽŶͲ
ƐŚŝƉ�ďĞƚǁĞĞŶ�ĨĞůůŽǁ�ƐƚƵĚĞŶƚƐ͘�dŚĞƌĞ�ŝƐ�ŶŽ�ŽƚŚĞƌ�ƐĐŚŽŽů�/�
ĐŽƵůĚ�ŝŵĂŐŝŶĞ�ŐŽŝŶŐ�ƚŽ͘�tŚĞŶ�Ă�ƐĐŚŽŽů�ĐĂŶ�ƐŽŵĞŚŽǁ�
ŵĂŬĞ�ǇŽƵ�ŶŽƚ�ŵŝŶĚ�ĐŽŵŝŶŐ�ďĂĐŬ�ƚŽ�ĚŽ�ƚŚĞ�>ĞĂǀŝŶŐ��Ğƌƚ�
ĨŽƌ�Ă�ƐĞĐŽŶĚ�ƟŵĞ�ǇŽƵ�ŬŶŽǁ�ŝƚ�ŵƵƐƚ�ďĞ�ƐŽŵĞƚŚŝŶŐ�ƐƉĞͲ
ĐŝĂů͘ 
 
DǇ�ƌĞƉĞĂƚ�ǇĞĂƌ�ŚĂƐ�ďĞĞŶ�ĞǆĂĐƚůǇ�ůŝŬĞ�ĞǀĞƌǇ�ŽƚŚĞƌ�ǇĞĂƌ�/͛ǀĞ�ŚĂĚ͕�ǁŚŝĐŚ�ŝƐ�ǁŚǇ�/͛ǀĞ�ĞŶũŽǇĞĚ�ŝƚ�ƐŽ�ŵƵĐŚ͘��/�ĐĂŶ͛ƚ�
ĞǀĞŶ�ĞǆƉůĂŝŶ�ŚŽǁ�ŶĞƌǀŽƵƐ�/�ǁĂƐ�ǁŚĞŶ�/�ĐĂŵĞ�ďĂĐŬ�ŽŶ�ŵǇ�ĮƌƐƚ�ĚĂǇ͘�/�ǁĂƐ�ƐŽ�ǁŽƌƌŝĞĚ�ĂďŽƵƚ�Ăůů�ƚŚĞ�ũƵĚŐŝŶŐ�
ůŽŽŬƐ�/�ƚŚŽƵŐŚƚ�/͛Ě�ƌĞĐĞŝǀĞ�ĂŶĚ�ǁŚĂƚ�ƉĞŽƉůĞ�ǁŽƵůĚ�ƚŚŝŶŬ�ŽĨ�ŵĞ͘�KŶĐĞ�/�ŚĂĚ�ĮŶŝƐŚĞĚ�ŵǇ�ĮƌƐƚ�ĚĂǇ�ďĂĐŬ�/�ƌĞͲ
ŵĞŵďĞƌĞĚ�ĞǆĂĐƚůǇ�ǁŚĞŶ�/�ůŽǀĞ�ƚŚŝƐ�ƐĐŚŽŽů�ƐŽ�ŵƵĐŚ͘�/�ǁĂƐ�ŐƌĞĞƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƐĂŵĞ�ĨƌŝĞŶĚůǇ�ƐŵŝůĞƐ�/͛Ě�ĂůǁĂǇƐ�
ďĞĞŶ�ŐƌĞĞƚĞĚ�ǁŝƚŚ�ƐŝŶĐĞ�/�ǁĂƐ�ϭϯ�ǇĞĂƌƐ�ŽůĚ�ƐƚĂƌƟŶŐ�ƐĐŚŽŽů͘�/ƚ�Ăůů�ĐĂŵĞ�ďĂĐŬ�ƚŽ�ŵĞ�ĂďŽƵƚ�ŚŽǁ�ŵƵĐŚ�ŽĨ�Ă�ŶŽ-
ũƵĚŐĞŵĞŶƚ�ǌŽŶĞ�ZĂƚŽĂƚŚ�ŝƐ�ĂŶĚ�ŚŽǁ�ĞǀĞƌǇŽŶĞ�ŝƐ�ƚƌĞĂƚĞĚ�ƚŚĞ�ƐĂŵĞ͘ 
 
�ůƚŚŽƵŐŚ�ŝƚ�ǁĂƐ�ƚŽƵŐŚ�ĐŽŵŝŶŐ�ďĂĐŬ�ĂŶĚ�ƐĞĞŝŶŐ�ƐŽŵĞ�ŽĨ�ŵǇ�ŵĂƚĞƐ�ŐŽ�ŽŶ�ƚŽ�ĐŽůůĞŐĞ�/�ƐƟůů�ŚĂĚ�ŵĂƚĞƐ�ůĞŌ�ŝŶ�ƚŚĞ�
ƐĐŚŽŽů�ĂŶĚ�ƚŚŽƐĞ�ůĂĚƐ�ŚĂǀĞ�ŵĂĚĞ�ŵǇ�ǇĞĂƌ�ƚĞŶ�ƟŵĞƐ�ĞĂƐŝĞƌ�ĂŶĚ�/�ĚŽŶ͛ƚ�ŬŶŽǁ�ǁŚĞƌĞ�/͛Ě�ďĞ�ǁŝƚŚŽƵƚ�ƚŚĞŵ͘�dŚĞǇ�
ŵĂĚĞ�ŵĞ�ĨĞĞů�ƐŽ�ŵƵĐŚ�ŵŽƌĞ�ĐŽŵĨŽƌƚĂďůĞ�ĂƐ�ƚŚĞǇ�ĐƌƵƐŚĞĚ�ƚŚĞ�ĨĞĂƌ�/͛Ě�ŽƌŝŐŝŶĂůůǇ�ŚĂĚ�ĂďŽƵƚ�ŚŽǁ�/�ĐŽƵůĚ�ďĞ�ĂŶ�
ŽƵƚƐŝĚĞƌ�ƚŽ�ĞǀĞƌǇŽŶĞ�ĞůƐĞ�ŝŶ�ƚŚĞ�ǇĞĂƌ͘ 
 
KŶĞ�ƚŚŝŶŐ�/�ǁĂƐ�ĚĞůŝŐŚƚĞĚ�ƚŽ�ƌĞĂůŝƐĞ�ǁŚĞŶ�/�ĐĂŵĞ�ďĂĐŬ�ŝƐ�ƚŚĂƚ�/͛Ě�ŚĂǀĞ�ĂŶŽƚŚĞƌ�ǇĞĂƌ�ŽĨ�ƉůĂǇŝŶŐ�ƐĐŚŽŽů�ĨŽŽƚďĂůů͘�
dŚĞ�ŶĞǁ�ƚŚĂƚ�/͛Ě�ŚĂǀĞ�ƚŚĞ�ĐŚĂŶĐĞ�ƚŽ�ĐŽŵĞ�ďĂĐŬ�ĂŶĚ�ƉůĂǇ�ǁŝƚŚ�ŵǇ�ĐůŽƐĞƐƚ�ĨƌŝĞŶĚƐ�ǁŚŽ�/͛Ě�ďĞĞŶ�ƉůĂǇŝŶŐ�ǁŝƚŚ�
ƐŝŶĐĞ�ǁĞ�ǁĞƌĞ�ǇŽƵŶŐ�ǁĂƐ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ďĞƐƚ�ŶĞǁƐ�/͛Ě�ŐŽƩĞŶ�Ăůů�ǇĞĂƌ͘ 
 
KŶĞ�ƚŚŝŶŐ�ƚŚĂƚ͛Ɛ�ƌĞĂůůǇ�ĐŚĂŶŐĞĚ�ĂďŽƵƚ�ŵĞ�ƚŚŝƐ�ǇĞĂƌ�ŝƐ�ŵǇ�ĂƫƚƵĚĞ�ƚŽǁĂƌĚƐ�ƐƚƵĚǇ͘�/�ĐĂŶ͛ƚ�ƐƚƌĞƐƐ�ĞŶŽƵŐŚ�ŚŽǁ�
ŝŵƉŽƌƚĂŶƚ�ŝƚ�ŝƐ�ƚŽ�ƐƚĂǇ�ŽŶ�ƚŽƉ�ŽĨ�ǇŽƵƌ�ǁŽƌŬůŽĂĚ�ŝŶƐƚĞĂĚ�ŽĨ�ĐƌĂŵŵŝŶŐ�ǇŽƵƌ�ƐƚƵĚǇ�ŝŶ�Ăƚ�ƚŚĞ�ĞŶĚ͘�dŚŝƐ�ŝƐ�ƚŚĞ�ĂƉͲ
ƉƌŽĂĐŚ�/�ƵŶĚĞƌƚŽŽŬ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ŝƚ�ŚĂƐ�ǁŽƌŬĞĚ�ŽƵƚ�ƐŽ�ŵƵĐŚ�ďĞƩĞƌ�ĨŽƌ�ŵĞ͘ 
 
dŚŝƐ�ŝƐŶ͛ƚ�ƚŚĞ�ŽŶůǇ�ƚŚŝŶŐ�ƚŚĂƚ͖Ɛ�ŚĞůƉĞĚ�ŵĞ�ŽƵƚ�ƚŚŝƐ�ǇĞĂƌ�ĂƐ�ŵǇ�ƚĞĂĐŚĞƌ͛Ɛ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŚĞůƉŝŶŐ�ŵĞ�ŐĞƚ�ƚŚĞ�
ƌĞƐƵůƚ�/�ǁĂŶƚĞĚ�ŚĂƐ�ďĞĞŶ�ƵŶďĞůŝĞǀĂďůĞ�ĂŶĚ�ƚŚĞǇ͛ůů�ŶĞǀĞƌ�ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ĂƉƉƌĞĐŝĂƟǀĞ�/�Ăŵ�ŽĨ�ĞǀĞƌǇ�ŽŶĞ�ŽĨ�
ƚŚĞŵ�ĂŶĚ�/�ĐĂŶ͛ƚ�ƚŚĂŶŬ�ƚŚĞŵ�ĞŶŽƵŐŚ͘ 
 
^ŽŵĞ�ŽĨ�ƚŚĞ�ƐŝŵƉůĞƌ�ƚŚŝŶŐƐ�ĂƌĞ�ǁŚĂƚ�/͛ůů�ŵŝƐƐ�ŵŽƐƚ͕�ůŝŬĞ�ŵĞĞƟŶŐ�ƚĞĂĐŚĞƌƐ�ŝŶ�ƚŚĞ�ĐŽƌƌŝĚŽƌ͕�ŐŽŝŶŐ�ŽŶ�ƚƌŝƉƐ͕�ĚŽŝŶŐ�
ŐƌŽƵƉ�ǁŽƌŬ�ĂŶĚ͕�ŵŽƐƚ�ŽĨ�Ăůů͕�ŚĂǀŝŶŐ�ƚŚĞ�ĐƌĂŝĐ�Ăƚ�ďƌĞĂŬ͘�/�ǁŝůů�ĂůǁĂǇƐ�ƌĞŵĞŵďĞƌ�ŵǇ�ƟŵĞ�ŝŶ�ZĂƚŽĂƚŚ��ŽůůĞŐĞ�
ĂŶĚ͕�ĂůƚŚŽƵŐŚ͕�/�ĨĞĞů�ůŝŬĞ�/͛ŵ�ƌĞĂĚǇ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ĐŚĂƉƚĞƌ�ŽĨ�ŵǇ�ůŝĨĞ͕�/͛ŵ�ĚĞǀĂƐƚĂƚĞĚ�ƚŚŝƐ�ŽŶĞ�ŚĂƐ�ĐŽŵĞ�ƚŽ�ĂŶ�
ĞŶĚ͘ 
 
WĞĂĐĞ�ŽƵƚ͕�WĂĚƌĂŝĐ 

ϮϬϭϳͬϭϴ ϮϬϭϴͬϭϵ 
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DĞƐƐĂŐĞ�ĨƌŽŵ�ϭƐƚ�zĞĂƌ�DŽůƚſŝƌ͕�Dƌ�,ŽƌĂŶ 
 
��ŵĂƐƐŝǀĞ�ǁĞůů�ĚŽŶĞ�ƚŽ�ǇŽƵ�Ăůů�ĨŽƌ�ŐĞƫŶŐ�ƚŚŝƐ�ĨĂƌ�ŝŶ�ǁŚĂƚ�ǁĂƐ�Ă�ǀĞƌǇ�ƚĞƐƟŶŐ�ǇĞĂƌ͘�EĞǁ�ƐĐŚŽŽů͕�
ŶĞǁ�ƚĞĂĐŚĞƌƐ͕�ŶĞǁ�ĨƌŝĞŶĚƐ�ĂŶĚ�ŶĞǁ�ƐƵďũĞĐƚƐ�ĂƌĞ�ũƵƐƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ǇŽƵ�ŐŽƚ�ƚŚƌŽƵŐŚ�
ŽǀĞƌ�ƚŚŝƐ�ǇĞĂƌ͘�dŚĞ�ĮƌƐƚ�ĐŽƵƉůĞ�ŽĨ�ƐƚĞƉƐ�ŝŶ�ĂŶǇ�ŶĞǁ�ũŽƵƌŶĞǇ�ĂƌĞ�ĚŝĸĐƵůƚ�ďƵƚ�ǇŽƵ�ŐŽƚ�ƚŚƌŽƵŐŚ�
ƚŚĞŵ�ǁŝƚŚ�ŇǇŝŶŐ�ĐŽůŽƵƌƐ͘ 
 
/�ǁĂŶƚ�ƚŽ�ƚĂŬĞ�ƚŚŝƐ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚŚĂŶŬ�ǇŽƵƌ�ǁŽŶĚĞƌĨƵů��ĂŽŵŚŶŽŝƌş�ǁŚŽ�ŚĂǀĞ�ƉƵƚ�ŝŶ�ƟƌĞůĞƐƐ�
ǁŽƌŬ�ŽŶ�ǇŽƵƌ�ďĞŚĂůĨ�ďĞŚŝŶĚ�ƚŚĞ�ƐĐĞŶĞƐ͘�dŚĞǇ�ŚĂǀĞ�ƐƵƉƉŽƌƚĞĚ�ĂŶĚ�ŐƵŝĚĞĚ�ǇŽƵ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ǇĞĂƌ�ƐŽ�Ă�ŵĂƐƐŝǀĞ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�DƐ͘��ĞůĂŶǇ͕�DƐ͘�&ůĂƚůĞǇ͕�DƐ͘�YƵŝŐůĞǇ͘�DƐ͘��ĂůƚŽŶ͕�DƐ͘��ŽŶĂƚǇ͕�
Dƌ͘�dŽŶĞƌ�ĂŶĚ�Dƌ͘�:ŽƌĚĂŶ͘ 
 
dŚĞƌĞ�ŚĂƐ�ďĞŝŶŐ�ŵĂŶǇ�ŚŝŐŚůŝŐŚƚƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǇĞĂƌ͘�^ŽŵĞ�ŵŽŵĞŶƚƐ�ďƌŽƵŐŚƚ�ůĂƵŐŚƚĞƌ͕�ŽƚŚĞƌƐ�
ďƌŽƵŐŚƚ�ƚĞĂƌƐ͘�/�ŚŽƉĞ�ǁĞ�ŚĂǀĞ�ůĞĂƌŶĞĚ�ĨƌŽŵ�ƚŚĞƐĞ�ŵŽŵĞŶƚƐ�ĂŶĚ�ďĞĐĂŵĞ�ƐƚƌŽŶŐĞƌ�ďĞĐĂƵƐĞ�ŽĨ�
ƚŚĞŵ͘�>ŝĨĞ�ǁŝůů�ĂůǁĂǇƐ�ďĞ�ĮůůĞĚ�ǁŝƚŚ�ŚŝŐŚƐ�ĂŶĚ�ůŽǁƐ͕�ŚŽǁ�ǁĞ�ƚĂŬĞ�ƚŚĞŵ�ŝŶ�ŽƵƌ�ƐƚƌŝĚĞ�ǁŝůů�ĚĞƚĞƌͲ
ŵŝŶĞ�ƚŚĞ�ƉĞƌƐŽŶ�ǁĞ�ďĞĐŽŵĞ͘� 
 
/�ŚĂǀĞ�ĞŶũŽǇĞĚ�ŐĞƫŶŐ�ƚŽ�ŬŶŽǁ�ĞĂĐŚ�ŽĨ�ǇŽƵƌ�ĚŝīĞƌĞŶƚ�ƉĞƌƐŽŶĂůŝƟĞƐ͕�ƚƌĂŝƚƐ͕�ĂŶĚ�ƉŽƚĞŶƟĂůƐ͘�/�Ăŵ�
ƐŽ�ƉƌŽƵĚ�ŽĨ�ŚŽǁ�ǁĞůů�ĞĂĐŚ�ŽĨ�ǇŽƵ�ŚĂǀĞ�ƐĞƩůĞĚ�ŝŶ�ƚŽ�ůŝĨĞ�ŝŶ�ZĂƚŽĂƚŚ��ŽůůĞŐĞ�ĂŶĚ�ƚŚĞ�ƐƵƉƉŽƌƚ�
ǇŽƵ�ůĞŶĚ�ƚŽ�ĞĂĐŚ�ŽƚŚĞƌ͘��ĂĐŚ�ĂŶĚ�ĞǀĞƌǇ�ŽŶĞ�ŽĨ�ǇŽƵ�ŚĂǀĞ�ĞŶŽƌŵŽƵƐ�ƉŽƚĞŶƟĂů�ƚŚĂƚ�/�ŚŽƉĞ�ǇŽƵ�
ĂƌĞ�ǁŝůů�ƚŽ�ƐƚƌŝǀĞ�ƚŽ�ĨƵůů�Įůů�ŽǀĞƌ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌƐ͘ 
 
/Ŷ��ƵŐƵƐƚ�ǇŽƵ�ǁŝůů�ďĞ�ĐĂůůĞĚ�ƵƉŽŶ�ƚŽ�ďĞ�ƚŚĞ�ĞǆĂŵƉůĞ-ƐĞƩĞƌƐ͘�dŚĞ�ŶĞǁ�ĮƌƐƚ�ǇĞĂƌƐ�ǁŝůů�ƚĂŬĞ�ǇŽƵƌ�
ƉůĂĐĞ�ĂŶĚ�ůŽŽŬ�ƚŽ�ǇŽƵ�ĨŽƌ�ŐƵŝĚĂŶĐĞ�ĂŶĚ�ŚĞůƉ͘�/�Ăŵ�ĐĞƌƚĂŝŶ�ǇŽƵ�ǁŝůů�ďĞ�ĞǆĐĞƉƟŽŶĂů�ƌŽůĞ�ŵŽĚĞůƐ�
ĂŶĚ�ŐŝǀĞ�ƚŚĞ�ƐƵƉƉŽƌƚ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ǇŽƵ�ƌĞĐĞŝǀĞĚ�ǁŚĞŶ�ǇŽƵ�ũŽŝŶĞĚ�ZĂƚŽĂƚŚ�ĐŽůůĞŐĞ͘ 
 
/�ǁŝƐŚ�ǇŽƵ�ĂŶĚ�ǇŽƵƌ�ĨĂŵŝůŝĞƐ�Ă�ǁŽŶĚĞƌĨƵů�ƐƵŶ-ĮůůĞĚ͕�ƌĞůĂǆŝŶŐ�ƐƵŵŵĞƌ͘� 
 
hŶƟů��ƵŐƵƐƚ͕ 
 
D�,ŽƌĂŶ� 
 

͞zŽƵ͛ƌĞ�Žī�ƚŽ�ŐƌĞĂƚ�ƉůĂĐĞƐ͊�dŽĚĂǇ�ŝƐ�ǇŽƵƌ�ĚĂǇ͊�zŽƵƌ�ŵŽƵŶƚĂŝŶ�ŝƐ�ǁĂŝƟŶŐ͊�^Ž͙�ŐĞƚ�ŽŶ�ǇŽƵƌ�
ǁĂǇ͊͟ 

-�ƌ͘�^ĞƵƐƐ 
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ZĂŶŐ��ŽŶĂƚǇ 

ZĂŶŐ��ĂůƚŽŶ 

ZĂŶŐ��ĞůĂŶĞǇ 
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ZĂŶŐ�&ůĂƚĞůǇ 

ZĂŶŐ�:ŽƌĚĂŶ 

ZĂŶŐ�YƵŝŐůĞǇ 
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ZĂŶŐ�dŽŶĞƌ 

DĞƐƐĂŐĞ�ĨƌŽŵ�ϮŶĚ�zĞĂƌ�DŽůƚſŝƌ͕�DƐ�^ĂǀĂŐĞ 
 
�ŚĂƉƚĞƌ�Ϯ͙͘ 
 
/ƚ�ŝƐ�ŚĂƌĚ�ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĐŽŵĞ�ƚŽ�ƚŚĞ�ĞŶĚ�ŽĨ�ŽƵƌ�ƐĞĐŽŶĚ�ĐŚĂƉƚĞƌ�ĂŶĚ�ƐƚƌĞƚĐŚĞĚ�ŽƵƚ�ĂŚĞĂĚ�ŽĨ�
ƵƐ�ŝƐ�ϯƌĚ�ǇĞĂƌ͊��tĞ�ŚĂǀĞ�ŚĂĚ�ŵĂŶǇ�ŚŝŐŚƐ�ĂŶĚ�ůŽǁƐ�ƚŚŝƐ�ǇĞĂƌ͕�ĂĐŚŝĞǀĞŵĞŶƚƐ�ůŽƐƚ�ĂŶĚ�ǁŽŶ͘�tĞ�ŚĂǀĞ�
ďĂƩůĞĚ�ŝŶ�ŚŽƵƐĞ�ĞǆĂŵƐ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚƐ͕�ĐƌŽƐƐĞĚ�ƚŚĞ�ƚŚƌĞƐŚŽůĚ�ŽĨ�ƚŚĞ�ĐŚĂůůĞŶŐĞ�ŽĨ�ƚŚĞ�����ĂŶĚ�
ŚŽƉĞĨƵůůǇ�ďĂƐŬĞĚ�ŝŶ�ƚŚĞ�ƐĂƟƐĨĂĐƟŽŶ�ŽĨ�ŐĞƫŶŐ�ƚŚĞ�����ũŽď�ĚŽŶĞ͘�tĞ�ŚĂǀĞ�ĂĐŚŝĞǀĞĚ�ƐŽ�ŵƵĐŚ�ĂŶĚ�ƚŚĞ�
ƌŽĂĚ�ĂŚĞĂĚ�ůŽŽŬƐ�ũƵƐƚ�ĂƐ�ƉƌŽŵŝƐŝŶŐ͘� 
 
�Ɛ�ĞǀĞƌ͕�ƚŚĞ�ĐĂŽŵŚŶŽŝƌŝ�ĂŶĚ�/�ŚĂǀĞ�ůŽǀĞĚ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ǇŽƵ�ĂŶĚ�ǁĞ�ĂƌĞ�ǀĞƌǇ�ǀĞƌǇ�ƉƌŽƵĚ�ŽĨ�Ăůů�ŽĨ�ƚŚĞ�
ŽďƐƚĂĐůĞƐ�ǇŽƵ�ŚĂǀĞ�ŽǀĞƌĐŽŵĞ͕�ĂƐ�ǁĞůů�ĂƐ͕�ǇŽƵƌ�ĐŽůůĞĐƟǀĞ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂů�ĂĐŚŝĞǀĞŵĞŶƚƐ͘�zŽƵ�ĂƌĞ�Ă�ǀĞƌǇ�
ƚĂůĞŶƚĞĚ�ďƵŶĐŚ�ĂĐƌŽƐƐ�ŵĂŶǇ�ĚŝƐĐŝƉůŝŶĞƐ�ďŽƚŚ�ŝŶ�ĂŶĚ�ŽƵƚƐŝĚĞ�ŽĨ�ƐĐŚŽŽů�ĂŶĚ�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĐĞůĞͲ
ďƌĂƟŶŐ�ŵĂŶǇ�ŵŽƌĞ͘� 
 
/Ŷ��ĞĐĞŵďĞƌ�ǁĞ�ǁĞƌĞ�ƌĞŵŝŶĚĞĚ�ŽĨ�ƚŚĞ�ĐĂƌĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ǇŽƵ�ŚĂǀĞ�ĨŽƌ�ĞĂĐŚ�ŽƚŚĞƌ�ǁŚĞŶ�ǁĞ�ƐĂĚůǇ�ůŽƐƚ�
DƐ͘�K͛^ƵůůŝǀĂŶ͘�/�ŬŶŽǁ�ƐŚĞ�ǁŽƵůĚ�ďĞ�ǀĞƌǇ�ƉƌŽƵĚ�ĂŶĚ�ŚƵŵďůĞĚ�ďǇ�ƚŚĞ�ǁĂƌŵ�ǁĂǇ�ǇŽƵ�ŚŽŶŽƵƌĞĚ�ŚĞƌ�ŝŶ�
ǇŽƵƌ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ��ŵŚƌĂŶ��ŽŝĨĞ͘ 
 
�Ɛ�ǁĞ�ůŽŽŬ�ƚŽǁĂƌĚƐ�ƚŚĞ�ƐƵŵŵĞƌ�ŵŽŶƚŚƐ�ĂŶĚ�ŝŶĚĞĞĚ�ŽƵƌ�ƌĞƚƵƌŶ�ŝŶ��ƵŐƵƐƚ͕�ĐĂŶ�ǁĞ�ǁŝƐŚ�ǇŽƵ�Ăůů���Ă�
ǁŽŶĚĞƌĨƵů�ƐƵŵŵĞƌ�ďƌĞĂŬ͕�ďĞ�ŬŝŶĚ�ƚŽ�ŽŶĞ�ĂŶŽƚŚĞƌ͕�ŐĞƚ�ƉůĞŶƚǇ�ŽĨ�ĨƌĞƐŚ�Ăŝƌ͕�ĐŽŵĞ�ďĂĐŬ�ǁĞůů�ƌĞƐƚĞĚ�ĂŶĚ�
ƌĞĂĚǇ�ƚŽ�Śŝƚ�ƚŚĞ�ŐƌŽƵŶĚ�ƌƵŶŶŝŶŐ�ĨŽƌ�ϯƌĚ�ǇĞĂƌ͘ 
 
DƐ͘�^ĂǀĂŐĞ͕�>ŽƌŶĂ��ůĞƌŬŝŶ͕�ZĂĐŚĞů��ŽŽŶĂŶ͕�DĞĂďŚ�,ĂǇĞƐ͕�'ƌĂŝŶŶĞ�>ǇŽŶƐ͕�^ƚĞǀĞŶ�DĐ<ĞŶŶĂ͕�WĂƵů�
K͛EĞŝůů͕��ŝƐůŝŶŐ�K͛dŽŽůĞ�Θ�:ĂŵĞƐ�dŽŚĞƌ 
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ZĂŶŐ��ůĞƌŬŝŶ 

ZĂŶŐ��ŽŽŶĂŶ 

ZĂŶŐ�,ĂǇĞƐ 
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ZĂŶŐ�>ǇŽŶƐ 

ZĂŶŐ�DĐ<ĞŶŶĂ 

ZĂŶŐ�K͛^ƵůůŝǀĂŶͬ�K͛EĞŝůů 
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DĞƐƐĂŐĞ�ĨƌŽŵ�ϯƌĚ�zĞĂƌ�DŽůƚŽŝƌ͕�Dƌ��Ăůů 
 
'HDU�6WXGHQWV�	�3DUHQWV� 
  
:KHUH�KDV�WKH�WLPH�JRQH"�,W�RQO\�VHHPV�OLNH�\HVWHUGD\�WKDW�\RX�ZHUH�DOO�VLWWLQJ�LQ�WKH�VFKRRO�DVVHPEO\�KDOO�IRU�
WKH��VW \HDU�PDVV��DV�\RX�HPEDUNHG�RQ�\RXU�SRVW-SULPDU\�HGXFDWLRQ��$ODV��KHUH�\RX�DUH�WKUHH�\HDUV�ODWHU��JUDGX�
DWLQJ�IURP��UG \HDU��SUHSDULQJ�IRU�\RXU�-XQLRU�&HUWLILFDWH�DQG�SURJUHVVLQJ�WR�HLWKHU�7UDQVLWLRQ�<HDU�RU��WK <HDU��
:KDW�D�WKUHH�\HDUV�WKH\�KDYH�EHHQ��\RX�KDYH�DOO�JURZQ�LQWR�ILQH�\RXQJ�ODGLHV�DQG�JHQWOHPHQ��DOO�PDWXUHG�LQ�
DWWLWXGH� DQG�KDYH�GHYHORSHG� VWURQJ��SRVLWLYH�SHUVRQDOLWLHV��<RX�HQWHU�6HQLRU�&\FOH� DV�ZHOO� URXQGHG�SHUVRQV�
ZKR�KDYH�JURZQ�KROLVWLFDOO\��<RX�KDYH�DOO�H[FHOOHG�LQ�\RXU�RZQ�LQGLYLGXDO�DUHDV�ZKHWKHU� WKDW�EH�DFDGHPLF��
H[WUD-FXUULFXODU� RU� ERWK�� 7KHUH� KDYH� EHHQ�PDQ\� QRWDEOH� DFKLHYHPHQWV� RYHU� WKH� \HDUV�� WRR�PDQ\� WR�PHQWLRQ�
KHUH� 
  
0RVW� LPSRUWDQWO\�� \RX�KDYH�GHYHORSHG�D�JUHDW�VHQVH�RI�FRPUDGHU\�DPRQJVW�\RXUVHOYHV�DV�D�\HDU�JURXS��:H�
KDYH�QRWHG�RQ�PDQ\�DQ�RFFDVLRQ�D�GHHS�VHQVH�RI�FDUH�IRU�HDFK�RWKHU��DOZD\V�ORRNLQJ�RXW�IRU�RQH�DQRWKHU�DQG�
VWDQGLQJ�XS�IRU�\RXU�FROOHDJXHV��7KHUH�LV�DQ�HYLGHQW�DLU�RI�PXWXDO�UHVSHFW�DPRQJVW�\RX�IRU�ERWK�\RXU�SHHUV�DQG�
WRZDUGV�VWDII� 
  
:LWK�UHJDUGV�WR�\RXU�XSFRPLQJ�-XQLRU�&HUWLILFDWH�H[DPV��DOO�ZH�FDQ�GR�LV�ZLVK�\RX�WKH�YHU\�EHVW�RI�OXFN��<RX�
KDYH�ZRUNHG�KDUG�WR�GDWH��WKHUH�KDV�EHHQ�SRVLWLYH�IHHGEDFN�RQ�DOO�\RXU�RUDOV��SURMHFWV��SUDFWLFDOV�DQG�&%$V��
-XVW�VWD\�IRFXVHG�IRU� WKH�IHZ�UHPDLQLQJ�ZHHNV�DQG�DOO�ZLOO�JR�ZHOO��:H�HQFRXUDJH�\RX�WR�VXSSRUW�DQG�WR�EH�
WKHUH�IRU�RQH�DQRWKHU� 
  
$�ZRUG�RI�WKDQNV�LV�DOVR�GXH�WR�\RXU�3DUHQW�V��*XDUGLDQV�ZKR�KDYH�KHOSHG�DQG�HQFRXUDJHG�\RX�DORQJ�WKH�ZD\��
7KH�7KLUG�<HDU�WHDP�ZRXOG�DOVR�OLNH�WR�H[SUHVV�RXU�JUDWLWXGH�WR�WKH�3DUHQW�V��*XDUGLDQV�IRU�WKHLU�VXSSRUW�RYHU�
WKH�\HDUV��$V�D�WHDP�ZH�ZRXOG�OLNH�WR�WKDQN�\RX�IRU�WKH�ODVW�WKUHH�\HDUV��IRU�DOO�WKH�JRRG�WLPHV�DQG�PHPRULHV�
WKDW�\RX�KDYH�JLYHQ�XV�� 
 
0RVW�LPSRUWDQWO\��HQMR\�WKH�VXPPHU�UHFHVV�DQG�PLQG�\RXUVHOYHV��:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�LQ�ODWH�$X�
JXVW�DV�VHQLRU�VWXGHQWV� 

ZĂŶŐ�K͛dŽŽůĞͬ�dŽŚĞƌ 
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ZĂŶŐ�&ĂƌƌĞůů 

ZĂŶŐ�'ƌŽŐĂŶ 

ZĂŶŐ�:ĂĐŬƐŽŶ 
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ZĂŶŐ�DŽŽŶĞǇ 

ZĂŶŐ�K͛�ǁǇĞƌ 

ZĂŶŐ�^ŵŝƚŚ 
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ZĂŶŐ�dƌĞĂĐǇ 

DĞƐƐĂŐĞ�ĨƌŽŵ�dz�DŽůƚſŝƌ͕�DƐ�K͛dŽŽůĞ 
 
$V�,�VLW�DQG�ZULWH�WKLV��,�FDQ¶W�EHOLHYH�RXU�WLPH�WRJHWKHU�GUDZV�WR�D�FORVH�-�DQG�P\�JRG�KRZ�TXLFN�LW�KDV�JRQH��,�
IHHO�KRQRXUHG�WR�KDYH�KDG�WKH�RSSRUWXQLW\�WR�EH�\RXU�0ROWRLU�DQG�ZDQW�WR�WKDQN�HDFK�RQH�RI�\RX�IRU�PDNLQJ�P\�
H[SHULHQFH�VXFK�D�SOHDVDQW�RQH��,W�ZDV�JUHDW�WR�JHW�WR�NQRZ�\RX�DOO�VR�PXFK�EHWWHU�WKURXJKRXW�WKH�\HDU�DQG�WR�VHH�
DOO�WKH�VPLOLQJ�IDFHV�LQ�WKH�OLQHV�HDFK�PRUQLQJ��7KH�WKRXJKWIXOQHVV�DQG�NLQG-KHDUWHGQHVV�\RX�KDYH�VKRZQ�HDFK�
RWKHU�WKLV�\HDU��DQG�WRZDUGV�PH�ZLWK�P\�IDE�ZHGGLQJ�JLIW���ZDV�VR�ZDUPLQJ�WR�VHH�HDFK�GD\�DQG�,�NQRZ�WKHUH�KDV�
EHHQ�VR�PDQ\�QHZ�IULHQGVKLSV�IRUPHG��DQG�H[LVWLQJ�RQHV�VWUHQJWKHQHG� 
 
(DFK�RI�\RX�KDV�PDGH�PH�VR�SURXG�WKLV�\HDU�ZLWK�WKH�SRVLWLYH�LPSDFW�\RX�KDYH�KDG�RQ�WKH�VFKRRO�FRPPXQLW\�DQG�
RXU�ORFDO�FRPPXQLW\��<RX�KDYH�GRQH�VXSHU�ZRUN�ZLWK�6W��9LQFHQW�'H3DXO��RXU�ORFDO�SULPDU\�VFKRROV�DQG�ZLWK�WKH�
PDQ\�IXQGUDLVHUV�WKURXJKRXW�WKH�\HDU��ZKLFK�HDFK�RI�\RX�VKRXOG�EH�LPPHQVHO\�SURXG�RI�� 
 
:KHUH�ZRXOG�ZH�DOO�EH�ZLWKRXW�RXU�WKUHH�IDEXORXV�FDRPKQRLUL"�7KH�ZRUN�WKDW�0V�'LQVPRUH��0U�'�0F&DUWK\�
DQG�0V�6�2¶1HLOO�SXW�LQ�WR�ORRN�DIWHU�\RX�DOO�DQG�WKH�VXSSRUW�WKH\�VKRZ�\RX�RQ�DQ�HGXFDWLRQDO�OHYHO�DQG�SHUVRQDO�
OHYHO�KDV�EHHQ�DPD]LQJ��,�ZDQW�WR�WKDQN�WKHP�SHUVRQDOO\�DQG�RQ�EHKDOI�RI�WKH�7<�JURXS�� 
 
0V�)O\QQ�-�7<�6XSHUKHUR���:RUGV�DUH�QRW�HQRXJK�WR�H[SUHVV�P\�RZQ�SHUVRQDO�WKDQNV�WR�0V�)O\QQ�IRU�HYHU\WKLQJ�
VKH�GRHV�IRU�7<�DQG�WKH�VXSSRUW�WKDW�VKH�KDV�RIIHUHG�PH�WKLV�\HDU��,�ZRXOG�DOVR�OLNH�WR�WKDQN�0V�)O\QQ�RQ�EHKDOI�
RI�WKH�VWDII�DQG�WKH�7<�VWXGHQWV�IRU�WKH�XQEHOLHYDEOH�WLPH�DQG�HIIRUW�VKH�JLYHV�WR�HQVXUH�WKDW�7<�LV�D�IXQ-ILOOHG�
DQG�UHZDUGLQJ�\HDU�IRU�DOO�SXSLOV�� 
 
<RX�KDYH�EXLOW�IULHQGVKLSV��VKDUHG�H[SHULHQFHV�DQG�PDGH�PHPRULHV�WKDW�ZLOO�ODVW�D�OLIHWLPH�DQG�,�DP�VR�IRUWXQDWH�
WR�KDYH�EHHQ�D�SDUW�RI�WKDW�ZLWK�\RX� <RX�DUH�DQ�H[FHSWLRQDO�JURXS�RI�\RXQJ�SHRSOH�DQG�LW�KDV�EHHQ�P\�SOHDVXUH�
WR�EH�\RXU�0ROWRLU�� 
 
,�ZLVK�\RX�DOO�DQ�HQMR\DEOH�VXPPHU�EUHDN�DQG�WKH�YHU\�EHVW�RI�OXFN�ZKHQ�\RX�UHWXUQ�LQ�$XJXVW�WR�FRQWLQXH�\RXU�
5DWRDWK�&ROOHJH�MRXUQH\� 
 
$LVOLQJ�2¶7RROH� 
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ZĂŶŐ��ŝŶƐŵŽƌĞ 

ZĂŶŐ�DĐ�ĂƌƚŚǇ 

ZĂŶŐ�K͛EĞŝůů 
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DĞƐƐĂŐĞ�ĨƌŽŵ�ϱƚŚ�zĞĂƌ�DŽůƚſŝƌ͕�Dƌ��ŽŶŶŽůůǇ 
 
�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�ǇŽƵ�Ăůů�ŽŶ�ǇŽƵƌ�ĐŽŵƉůĞƟŽŶ�ŽĨ�ƚŚĞ�ĮƌƐƚ�ǇĞĂƌ�ŽĨ�ǇŽƵƌ�>ĞĂǀŝŶŐ��ĞƌƟĮĐĂƚĞ�ƉƌŽŐƌĂŵŵĞ͘��/ƚ�ŚĂƐ�
ďĞĞŶ�Ă�ďƵƐǇ�ǇĞĂƌ�ĂŶĚ�ǇŽƵ�ŚĂǀĞ�ƐĞƩůĞĚ�ŝŶ�ǀĞƌǇ�ǁĞůů͘��/ƚ�ƐĞĞŵƐ�ŶŽ�ůĞŶŐƚŚ�ƐŝŶĐĞ�ůĂƐƚ��ƵŐƵƐƚ�ǁŚĞŶ�ǁĞ�ƐƚĂƌƚĞĚ�
&ŝŌŚ�zĞĂƌ͘��dŝŵĞ�ĐĞƌƚĂŝŶůǇ�ŇŝĞƐ�ǁŚĞŶ�ǇŽƵ�ĂƌĞ�ŚĂǀŝŶŐ�ĨƵŶ͊��&ŝŌŚ�zĞĂƌ�ŝƐ�Ă�ŚƵŐĞ�ĐŚĂůůĞŶŐĞ�ĂŶĚ�ǇŽƵ�ŚĂǀĞ�Ăůů�
ǁŽƌŬĞĚ�ŚĂƌĚ�ĂŶĚ�ƐƚĞƉƉĞĚ�ƵƉ�ƚŽ�ƚŚĞ�ŵĂƌŬ͘ 
 
zŽƵ�ĂƌĞ�ĂŶ�ĞǆĐĞůůĞŶƚ�ŐƌŽƵƉ�ŽĨ�ƚĂůĞŶƚĞĚ�ǇŽƵŶŐ�ƉĞŽƉůĞ͕�ǇŽƵ�ŚĂǀĞ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ĞǆĞŵƉůĂƌǇ�ďĞŚĂǀŝŽƵƌ�ĂŶĚ�ǇŽƵ�
ŚĂǀĞ�ďĞĞŶ�ƐƵƉƉŽƌƟǀĞ�ƚŽ�ĞĂĐŚ�ŽƚŚĞƌ�ĂŶĚ�ŚĂǀĞ�ƌĞŵĂŝŶĞĚ�ƉŽƐŝƟǀĞ�ĂƐ�ǁĞ�ŚĂǀĞ�ĨĂĐĞĚ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ƚŽŐĞƚŚĞƌ͘ 
 
/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ŽƵƌ�&ŝŌŚ�zĞĂƌ�ƚĞĂŵ�ĨŽƌ�Ăůů�ƚŚĞŝƌ�ŚĂƌĚ�ǁŽƌŬ͘��dŚĞǇ�ƌĞĂůůǇ�ĚŽ�ŵĂŬĞ�ŵǇ�ůŝĨĞ�ĞĂƐǇ�ĂƐ�ǇŽƵƌ�
DŽůƚſŝƌ͘��DƐ͘��ĂůǇ͕�DƐ͘��ŽŶŽŚŽĞ͕�DƐ͘�<ĞůůǇ͕�DƐ͘�DĂƌƟŶ͕�DƐ͘�DĐ'ĂƌƌŽŶ͕�Dƌ͘�DƵŶŶĞůůǇ͕�Dƌ͘�EŝƐƐĂƌ�ĂŶĚ�DƐ͘�
tŝƩĞƌ͕�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ĐŽŵŵŝƚŵĞŶƚ�ĂŶĚ�ĚĞĚŝĐĂƟŽŶ�ƚŽ�ǇŽƵƌ�ƌĂŶŐ͘ 
 
/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ǁŝƐŚ�ǇŽƵ�ĂŶĚ�ǇŽƵƌ�ĨĂŵŝůŝĞƐ�Ă�ůŽǀĞůǇ�ƐƵŵŵĞƌ�ĂŶĚ�ƚŽ�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ĐŽŶƟŶƵĞĚ�ƐƵƉƉŽƌƚ�ĂŶĚ�
ŬŝŶĚŶĞƐƐ͘ 
 
,ĂǀĞ�Ă�ĨĂďƵůŽƵƐ�ƐƵŵŵĞƌ�ĂŶĚ�ŐĞƚ�ƉůĞŶƚǇ�ŽĨ�ƌĞƐƚ͊ 
 
<ŝŶĚ�ƌĞŐĂƌĚƐ͕ 
�Žůŵ��ŽŶŶŽůůǇ 
 

/Ĩ�ǇŽƵ�ďĞůŝĞǀĞ�ŝƚ�ǁŝůů�ǁŽƌŬ�ŽƵƚ͕�ǇŽƵ͛ůů�ƐĞĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ͘��/Ĩ�ǇŽƵ�ďĞůŝĞǀĞ�ŝƚ�ǁŽŶ͛ƚ͕� 
ǇŽƵ�ǁŝůů�ƐĞĞ�ŽďƐƚĂĐůĞƐ�–�tĂǇŶĞ��ǇĞƌ 

ZĂŶŐ�tŝƩĞƌ 
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ZĂŶŐ��ĂůǇ 

ZĂŶŐ��ŽŶŽŐŚƵĞ 

ZĂŶŐ�<ĞůůǇ 
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ZĂŶŐ�DĂƌƟŶ 

ZĂŶŐ�DƵŶŶĞůůǇ 

ZĂŶŐ�EŝƐƐĂƌ 



 

 

�ůƚĞƌŶĂƟǀĞ�WƌŽƉŽƐĞĚ��ŽǀĞƌ͘ ͘͘ 











 

 


