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,QɀʑʢQDʤLʝQɪɗ�+ʦPʋɚ�5LɳKWɡ�'ʋɨ 

2 Q�2FWREHU����������� LQ�WKH�DȻWHUPDWK�RI�:RUOG�:DU� ,,�� WKH�8QLWHG�1DWLRQV�FDPH�LQWR�EHLQJ�
ZLWK�WKH�SXUSRVH�RI�VDYLQJ�IXWXUH�JHQHUDWLRQV�IURP�WKH�GHYDVWDWLRQ�RI�LQWHUQDWLRQDO�FRQȠOLFW� 
 
8QLWHG� 1DWLRQV� UHSUHVHQWDWLYHV� IRUPDOO\� DGRSWHG� WKH� 8QLYHUVDO� 'HFODUDWLRQ� RI� +XPDQ� 5LJKWV� RQ�
'HFHPEHU� ���� ������ 7KH�'HFODUDWLRQ�ZDV� GUDȻWHG� E\� UHSUHVHQWDWLYHV� RI� DOO� UHJLRQV� RI� WKH�ZRUOG� DQG�
HQFRPSDVVHG� DOO� OHJDO� WUDGLWLRQV�� ,W� LV� WKH� PRVW� XQLYHUVDO� KXPDQ� ULJKWV� GRFXPHQW� LQ� H[LVWHQFH��
GHOLQHDWLQJ�WKH�WKLUW\�IXQGDPHQWDO�ULJKWV�WKDW�IRUP�WKH�EDVLV�IRU�D�GHPRFUDWLF�VRFLHW\�� 
 
)ROORZLQJ�WKLV�KLVWRULF�DFW��WKH�$VVHPEO\�FDOOHG�XSRQ�DOO�0HPEHU�&RXQWULHV�WR�SXEOLFL]H�WKH�WH[W�RI�WKH�
'HFODUDWLRQ�DQG�ǘWR�FDXVH�LW�WR�EH�GLVVHPLQDWHG��GLVSOD\HG��UHDG�DQG�H[SRXQGHG�SULQFLSDOO\�LQ�VFKRROV�
DQG�RWKHU� HGXFDWLRQDO� LQVWLWXWLRQV��ZLWKRXW�GLVWLQFWLRQ�EDVHG�RQ� WKH�SROLWLFDO� VWDWXV� RI� FRXQWULHV� RU�
WHUULWRULHV�Ǚ 
 
7RGD\�� WKH� 'HFODUDWLRQ� LV� D� OLYLQJ� GRFXPHQW� WKDW� KDV� EHHQ� DFFHSWHG� DV� D� FRQWUDFW� EHWZHHQ� D�
JRYHUQPHQW�DQG�LWV�SHRSOH�WKURXJKRXW�WKH�ZRUOG�� 
 
7KLV�\HDU�PDUNV�WKH���QG�DQQLYHUVDU\�RI�WKH�'HFODUDWLRQ��7HQQHVVHH�LV�FHOHEUDWLQJ�ZLWK�WKH�WKHPH��2XU�
6KDUHG�+XPDQLW\��5RRWHG�LQ�+RSH�� 
 
,Q�7HQQHVVHH��WKH�+XPDQ�5LJKWV�'D\�FHOHEUDWLRQ�KDV�EHFRPH�D�WLPH�WR�UHȠOHFW�DQG�ORRN�WR�WKH�IXWXUH��
'XULQJ� WKH� HYHQW�� ZH� KRQRU� WKRVH�ZKR� KDYH� JLYHQ� D� OLIHWLPH� RI� VHUYLFH� WR�PDNLQJ� KXPDQ� ULJKWV� D�
UHDOLW\��WKRVH�ZKR�KDYH�GHPRQVWUDWHG�RXWVWDQGLQJ�VHUYLFH�WR�IRUZDUG�KXPDQ�ULJKWV�DQG�WKRVH�ZKR�DUH�
SLFNLQJ�XS�WKH�WRUFK�DQG�FDUU\LQJ�LW�IRUZDUG� 



3URʔUʋə�$ȰʑQGɈ 

0DVWHU�RI�&HUHPRQLHV�—�%HYHUO\�:DWWV 
([HFXWLYH�'LUHFWRU��7HQQHVVHH�+XPDQ�5LJKWV�&RPPLVVLRQ� 
 
*XEHUQDWRULDO�3URFODPDWLRQ�3UHVHQWHG�E\�—�5RELQ�'HUU\EHUU\ 
&KDLU��7HQQHVVHH�+XPDQ�5LJKWV�&RPPLVVLRQ 
 
0D\RUDO�3URFODPDWLRQ��,QWURGXFWLRQ�—�'U��0DULVD�5LFKPRQG 
&KDLU��0HWUR�+XPDQ�5HODWLRQV�&RPPLVVLRQ� 
 
0D\RUDO�3URFODPDWLRQ—+RQ��-RKQ�&RRSHU 
0D\RU��0HWRUSROLWDQ�1DVKYLOOH�DQG�'DYLGVRQ�&RXQW\ 
 
6SHFLDO�5HPDUNV�—�0HORG\�)RZOHU-*UHHQ 
([HFXWLYH�'LUHFWRU��0HWUR�+XPDQ�5HODWLRQV�&RPPLVVLRQ 
 
�����5LVLQJ�$GYRFDWH�$ZDUG�5HFLSLHQW 
0V��$ORUD�<RXQJ 
 
*UHHWLQJV�IURP�WKH�81$�—%RE�7HDJXH 
3UHVLGHQW��8QLWHG�1DWLRQV�$VVRFLDWLRQ�1DVKYLOOH�&RUGHOO-+XOO�&KDSWHU 
 
�����2XWVWDQGLQJ�6HUYLFH�$ZDUG�5HFLSLHQWV 
'U��-DPHV�+LOGUHWK 
5HY��%HFFD�6WHYHQV 
 
6SRNHQ�:RUG�3LHFH�ǘ+RSHǙ—5DVKDG�WKD3RHW 
 
3DQHO�'LVFXVVLRQ�a�2XU�6KDUHG�+XPDQLW\��5RRWHG�LQ�+RSH 
0RGHUDWRU—%HYHUO\�:DWWV��'LUHFWRU��7HQQHVVHH�+XPDQ�5LJKWV�&RPPLVVLRQ 
-XVWLQ�-RQHV��3DVW�+XPDQ�5LJKWV�5LVLQJ�$GYRFDWH�+RQRUHH 
-RFHO\Q�:XU]EXUJ��)RUPHU�&RPPLVVLRQHU��7HQQHVVHH�+XPDQ�5LJKWV�&RPPLVVLRQ� 
 
�����/LIHWLPH�$FKLHYHPHQW�$ZDUG�5HFLSLHQWV 
5HY��9��+��ǘ6RQQ\HǙ�'L[RQ 
0U��(UQHVW�ǘ5LSǙ�3DWWRQ� 
 
&ORVLQJ�5HPDUNV—%HYHUO\�:DWWV 
([HFXWLYH�'LUHFWRU��7HQQHVVHH�+XPDQ�5LJKWV�&RPPLVVLRQ� 
 
8QLW\�3UD\HU—5HY��%ULDQ�)HVOHU 
3DVWRU��&KXUFK�RI�6FLHQWRORJ\�1DVKYLOOH 



0DVɀʑɠ�Է�&ʑȾʑPʝʜȲHɡ�%ʑɃʑʁʙɨ�:ɈԺɡ� 

6ȼHʎLɪɗ�5ʑPʋʁNɡ�0ɰORʏɨ�)ʝʇȵʑɠ-*Ⱦȭʑɚ 

1DVKYLOOH� QDWLYH� %HYHUO\� :DWWV� ZDV� DSSRLQWHG� WKH� ([HFXWLYH� 'LUHFWRU� RI� WKH�
7HQQHVVHH� +XPDQ� 5LJKWV� &RPPLVVLRQ� LQ� -XO\�� ������ � 3ULRU� WR� KHU� FXUUHQW�
DSSRLQWPHQW�� VKH� VHUYHG� DV� 6SHFLDO� $GYLVRU� WR� WKH� &KDLU� DW� WKH� 8�6�� (TXDO�
(PSOR\PHQW�2SSRUWXQLW\�&RPPLVVLRQ�UHVSRQVLEOH�IRU�VWDWH�DQG�ORFDO�UHODWLRQV��
6KH�KDV�PRUH�WKDQ����\HDUV�RI�FLYLO�ULJKWV�HQIRUFHPHQW�DQG�HGXFDWLRQ�H[SHULHQFH�
LQ� WKH� SXEOLF� DQG� SULYDWH� VHFWRU�� %HYHUO\� LV� WKH� UHFLSLHQW� RI� QXPHURXV� DZDUGV�
LQFOXGLQJ�WKH�-XO\������,QGXFWLRQ�WR�WKH�.HQWXFN\�&LYLO�5LJKWV�+DOO�RI�)DPH��6KH�

LV� WKH� UHFLSLHQW� RI� WKH� ����� /RXLVYLOOH�0HWUR�0/.� )UHHGRP�$ZDUG�� �����:RPHQ� /HDGLQJ� .HQWXFN\�
0DUWKD�/D\QH�&ROOLQV�/HDGHUVKLS�$ZDUG�DQG� WKH������((2&�)(3$�$ZDUG� IRU� ,QQRYDWLYH�2XWUHDFK� WR�
QDPH� D� IHZ�� 6KH� LV� D� JUDGXDWH� RI� 7HQQHVVHH� 6WDWH� 8QLYHUVLW\�� 6RXWKHUQ� ,OOLQRLV� 8QLYHUVLW\�� DQG� KDV�
DWWHQGHG�'XNH�8QLYHUVLW\�/HDGHUVKLS�3URJUDP�IRU�6WDWH�([HFXWLYHV�DQG�WKH�+DUYDUG�8QLYHUVLW\�-RKQ�)��
.HQQHG\�6FKRRO�RI�*RYHUQPHQW�� 

0HORG\� �ǘ0HOǙ�� )RZOHU-*UHHQ� LV� WKH� ([HFXWLYH� 'LUHFWRU� RI� WKH� 0HWUR� +XPDQ�
5HODWLRQV�&RPPLVVLRQ�� �3ULRU�WR�WDNLQJ�WKH�KHOP�DW�WKH�&RPPLVVLRQ��0HO�ZDV�D�
SXEOLF� LQWHUHVW� DQG� FLYLO� ULJKWV� DWWRUQH\�� � 6KH� UHSUHVHQWHG� ZRUNHUV� IURP�PDQ\�
VHUYLFH� LQGXVWULHV� LQFOXGLQJ� UHVWDXUDQW� VWDȞI�� FDEOH� LQVWDOOHUV�� ODQGVFDSHUV��
FRQVWUXFWLRQ�ZRUNHUV��DQG�IDUP�ZRUNHUV�LQ�ZDJH�	�KRXU�DFWLRQV��LQFOXGLQJ�ODUJH�
FODVV�DFWLRQV��DQG� LQ�HPSOR\PHQW�GLVFULPLQDWLRQ�FDVHV�� �0HO�DOVR�VHUYHG�DV�WKH�
ȑUVW� VWDȞI� DWWRUQH\� DW� WKH� $PHULFDQ� &LYLO� /LEHUWLHV� 8QLRQ� RI� 7HQQHVVHH�� � 0HO�

JUDGXDWHG� FXP� ODXGH� IURP� *HRUJHWRZQ� 8QLYHUVLW\� /DZ� &HQWHU� LQ� ������ � 6KH� DOVR� KROGV� DQ�0$� LQ�
:RPHQǖV� 6WXGLHV� IURP� WKH� 8QLYHUVLW\� RI� &LQFLQQDWL�� DQG� D� %$� LQ� 7KHDWUH� IURP� WKH� 8QLYHUVLW\� RI�
0LFKLJDQ-)OLQW� 

*ȾȭHʤʖQJɡ�ʓUʝə�ʃȱɏ�ǟƴ$�%ɼɊ�7HDʔɂɏ� 
%RE�7HDJXH� LV� WKH�3UHVLGHQW�RI� WKH�8QLWHG�1DWLRQV�$VVRFLDWLRQ�1DVKYLOOH�&RU�
GHOO-+XOO�&KDSWHU��+HǖV�DQ�H[FHSWLRQDO�HQWUHSUHQHXU�DQG�PXVLFLDQ��ZLWK�PRUH�
WKDQ�������RULJLQDO�FRS\ULJKWV��%RE�KDV�WUDYHOHG�H[WHQVLYHO\�DQG�ZDQWV�HYHU\�
RQH�WR�DSSUHFLDWH�DQG�FKHULVK� WKH�RSSRUWXQLWLHV�ZH�KDYH� WR�FRPELQH�RXU�FXO�
WXUHV�DQG�ODQJXDJHV�LQWR�D�ZRUOG�RI�FDULQJ�DQG�VKDULQJ��SHDFH�DQG�SURVSHULW\��
ZLWK�ORYH�DQG�UHVSHFW�IRU�WKH�HQYLURQPHQW�DQG�HDFK�RWKHU�� 



6Sɼȴʑɚ�:ʝUɍ�3ȲHȪɏ�5DʂKDɍ�ʃKɈ3ȹHɢ 

5LʣʖQɒ�$ʏYRFDɀɏ�$ZʋUɍ� 

$ORUD�<RXQJ�LV�D�MXQLRU�DW�+LOOVERUR�+LJK�6FKRRO�LQ�1DVKYLOOH��7HQQHVVHH��$ORUD LV�
WKH� IRXQGHU� RI� $ERYH*URXQG�� DQ� RUJDQL]DWLRQ� WKDW� VWULYHV� WR� LQFUHDVH� WKH�
DFFHVVLELOLW\� RI� DGYDQFHG� DFDGHPLFV� WR� VWXGHQWV� RI� FRORU� WKURXJK� FUHDWLYH�
ZULWLQJ��$ORUD�QRWLFHG�D�JODULQJ�GLVFUHSDQF\�LQ�WKH�QXPEHU�RI�VWXGHQWV�RI�FRORU�
ZKR� DWWHQGHG� +LOOVERUR� LQ� UHODWLRQ� WR� WKH� QXPEHU� RI� VWXGHQWV� LQ� DGYDQFHG�
SODFHPHQW�FRXUVHV��DQG�WKDW�WKLV�SUREOHP�EHJDQ�DV�HDUO\�DV�HOHPHQWDU\�VFKRRO�
ZLWK� DQ� DGYDQFHG� SODFHPHQW� FRXUVH� FDOOHG� �(QFRUH��� $ERYH*URXQG� LQWURGXFHG�

FKLOGUHQ�RI�FRORU�DW�(DNLQ�(OHPHQWDU\�6FKRRO��ZKR�GLG�QRW�SDUWLFLSDWH�LQ�WKH�(QFRUH�FRXUVH��WR�FUHDWLYH�
ZULWLQJ� LQ� RUGHU� WR� GHYHORS� D� ORYH� RI� DUW� DQG� HQFRXUDJH� KLJKHU-OHYHO� WKLQNLQJ� DQG� D� GULYH� WRZDUGV�
DGYDQFHG� DFDGHPLFV�� (DFK� ZHHN� WKH� VWXGHQWV� ZRXOG� SDUWLFLSDWH� LQ� D� ZULWLQJ� SURPSW�� UHDG� D� ERRN�
IHDWXULQJ�D�PDLQ�FKDUDFWHU�RI�FRORU��DQG�KHDU�DERXW�DQ��DUWLVW�VSRWOLJKW��LQWURGXFLQJ�D�VXFFHVVIXO�DUWLVW�
RI�FRORU��$ORUD�KDV�SHUVRQDOO\�ZRUNHG�ZLWK�RYHU����VWXGHQWV�LQ�KHU�$ERYH*URXQG�SURJUDP�DQG�UHOHDVHG�
D� OLWHUDU\�PDJD]LQH� IHDWXULQJ� D� FRPSLODWLRQ� RI� WKHLU� ZRUNV� WKDW� UHDFKHG�PDQ\�PRUH�� 6KH� KDV� VHHQ�
FKLOGUHQ�ZLWK�QR�SDVVLRQ�IRU�ZULWLQJ�EHFRPH�DPD]HG�E\�SRHWU\��DQG�KDV�VHHQ�WKHVH�FKLOGUHQ�JURZ�DQG�
SURVSHU�DV�VWXGHQWV�LQ�WKLV�SURJUDP��6KH�VWULYHV�WR�H[SDQG�WKH�SURJUDP
V�HȞIHFWV�WR�HYHU\�HOHPHQWDU\�
VFKRRO� LQ�0HWUR�1DVKYLOOH� 3XEOLF� 6FKRROV�� 2XWVLGH� RI� VFKRRO�� $ORUD� VHUYHV� DV�1DVKYLOOH
V� \RXWK� SRHW�
ODXUHDWH��VSUHDGLQJ�DFWLYLVP�WKURXJK�FUHDWLYH�ZULWLQJ�LQ�'DYLGVRQ�&RXQW\�� 

5DVKDG� WKD3RHW� 5D\IRUG� KDV� EHHQ� KDLOHG� DV� RQH� RI� WKH�PRVW� FRQVLVWHQW� DUWLVWV�
LQ 1DVKYLOOH�� +H� KDV� EHHQ� IHDWXUHG� LQ� WKH� :DOO� 6WUHHW� -RXUQDO�� 135�� 7KH�
+XȞȑQJWRQ� 3RVW�� 7KH� 7HQQHVVHDQ� DQG� WKH� 1DVKYLOOH� 6FHQH� DPRQJ� RWKHUV��
5DVKDG
V�FRPSDQ\  (OHYDWH�<RXU�9LEH�//& LV�D QRQ�WUDGLWLRQDO�VSHDNLQJ�FRPSDQ\�
WKDW�EOHQGV�VSRNHQ�ZRUG�SRHWU\��LQVSLUDWLRQDO�VSHDNLQJ�DQG�EXVLQHVV�WDON�WR�KHOS�
FRPSDQLHV� WHOO� PRUH� FRQFLVH� VWRULHV� � 5DVKDG� KDV� WDNHQ� WKDW� VDPH� GULYH� DQG�
DWWHQWLRQ�WR�GHWDLO� WKDW�KH�XVHG�DV�D�SRHW�DQG�EHFRPH�RQH�RI�WKH�PRVW�VRXJKW�
DȻWHU�VSHDNHUV�LQ�WKH�PDUNHW��+H�KDV�WKH LQQDWH DELOLW\�WR�WUDQVIRUP�DQ\�FURZG�LQ�

DQ\� LQGXVWU\�DQG�(OHYDWH�WKHLU�YLEH�WKURXJK�KLV�ZRUGSOD\�DQG�KLJK�HQHUJ\�WDONV� �+LV�JRDO� LV� WR� OHDYH�
SHRSOH�PRUH�LQVSLUHG�DQG�PRUH�LQ�WXQH�ZLWK�WKHLU�RZQ�VWRULHV�DQG�WKHLU�RZQ�DXWKHQWLF�YRLFH� 



2XWVWʋQʏʖQɒ�6ʑʢʧLȪɏ�$ZʋUGɡ� 

'U�� -DPHV�+LOGUHWK�3K�'���0�'��� JUDGXDWHG� IURP�+DUYDUG PDJQD� FXP� ODXGH LQ�
FKHPLVWU\� LQ� ������ 7KDW� IDOO�� 'U�� +LOGUHWK� HQUROOHG� DW� 2[IRUG� 8QLYHUVLW\� LQ�
(QJODQG��JUDGXDWLQJ�ZLWK�D�3K�'��LQ�LPPXQRORJ\�LQ�������,Q������KH�REWDLQHG�KLV�
0�'��IURP�-RKQV�+RSNLQV�DQG�MRLQHG�WKH�+RSNLQV�IDFXOW\�DV�DVVLVWDQW�SURIHVVRU��
,Q�������'U��+LOGUHWK�EHFDPH�WKH�ȑUVW�$IULFDQ�$PHULFDQ�LQ�WKH����-\HDU�KLVWRU\�RI�
-RKQV�+RSNLQV�6FKRRO�RI�0HGLFLQH�WR�HDUQ�IXOO�SURIHVVRUVKLS�ZLWK�WHQXUH� LQ�WKH�
EDVLF�VFLHQFHV��+LOGUHWK�KDV�EHHQ�LQGXFWHG�LQWR�WKH�$UNDQVDV�%ODFN�+DOO�RI�)DPH�
DQG� WKH� -RKQV� +RSNLQV� 8QLYHUVLW\� 6RFLHW\� RI� 6FKRODUV�� 'U�� +LOGUHWK� EHJDQ�
UHVHDUFK� RQ�+,9� DQG�$,'6� LQ� ����� DQG� KLV� UHVHDUFK� KDV� EHHQ� IXQGHG� WKURXJK�
1,+�JUDQWV�IRU�DOPRVW�WZR�GHFDGHV��+LV�ZRUN�IRFXVHV�RQ�WKH�UROH�RI�KRVW�SURWHLQV�

DQG�OLSLGV�LQ�+,9�LQIHFWLRQ� +H�KDV�SXEOLVKHG�PRUH�WKDQ����VFLHQWLȑF�DUWLFOHV�DQG�LV�WKH�LQYHQWRU�RQ����
SDWHQWV�EDVHG�RQ�KLV�UHVHDUFK��$�SURWHLQ�GLVFRYHUHG�E\�'U��+LOGUHWK�DV�D�JUDGXDWH�VWXGHQW�ZDV�WKH�EDVLV�
IRU�DQ�)'$-DSSURYHG�GUXJ��5DSWLYD��WKDW�ZDV�XVHG�WR�WUHDW�SVRULDVLV��$�SULPDU\�IRFXV�RI�KLV�UHVHDUFK�
FXUUHQWO\� LV� WKH� GHYHORSPHQW� RI� D� YDJLQDO� PLFURELFLGH� WR� EORFN� +,9� WUDQVPLVVLRQ� LQ� ZRPHQ�� 'U��
+LOGUHWK�KDV�DOVR�EHHQ�D�OHDGHU�LQ�WKH�HȞIRUW�WR�HQJDJH�FKXUFKHV�DQG�IDLWK�OHDGHUV�LQ�WKH�ȑJKW�DJDLQVW�
$,'6�� +H� UHFHLYHG� D� PDMRU� JUDQW� IURP� WKH� &'&� WR� VXSSRUW� KLV� +,9� SUHYHQWLRQ� DQG� WUHDWPHQW�
SDUWQHUVKLS�ZLWK�FKXUFK�OHDGHUV��,Q�������'U��+LOGUHWK�UHWXUQHG�WR�0HKDUU\�0HGLFDO�&ROOHJH�WR�VHUYH�DV�
WKH���WK�SUHVLGHQW�DQG�FKLHI�H[HFXWLYH�RȞȑFHU�RI�WKH�QDWLRQǖV� ODUJHVW�SULYDWH�� LQGHSHQGHQW�KLVWRULFDOO\�
EODFN�DFDGHPLF�KHDOWK�VFLHQFHV�FHQWHU��'U��+LOGUHWK�KDV�EHHQ�PDUULHG�WR�KLV�ZLIH�3K\OOLV�'UHQQRQ�.LQJ�
IRU����\HDUV�� 

 
5HY��%HFFD�6WHYHQV�LV�D�VSHDNHU��VRFLDO�HQWUHSUHQHXU��DXWKRU��SULHVW��IRXQGHU��DQG�
3UHVLGHQW�RI�7KLVWOH�)DUPV��$V�DQ�HQWUHSUHQHXULDO� OHDGHU��VKH�KDV�HVWDEOLVKHG����
MXVWLFH�HQWHUSULVHV�DQG�KDV�UDLVHG�RYHU����0�GROODUV� LQ�SULYDWH�IXQGV��6KH�ZDONV�
WKH� OLQH� EHWZHHQ� SUDJPDWLVP� DQG� SRHWU\� LQ� KHU� PHVVDJH� WKDW� ORYH� LV� WKH�
VWURQJHVW� IRUFH� IRU�FKDQJH� LQ� WKH�ZRUOG��6WHYHQV� IRXQGHG�7KLVWOH�)DUPV� LQ� �����
ZLWK�D�VLQJOH�KRPH�IRU�VXUYLYRUV�RI�WUDȞȑFNLQJ��DQG�DGGLFWLRQ��7ZHQW\�WKUHH�\HDUV�
ODWHU��LW�LV�D�JOREDO�PRYHPHQW�IRU�ZRPHQǖV�IUHHGRP��7RGD\�WKH�1DVKYLOOH�ȠODJVKLS�
LQFOXGHV� D� UHVLGHQWLDO� SURJUDP� WKDW� VHUYHV� DV� D� QDWLRQDO� PRGHO� IRU� ZRPHQǖV�
UHFRYHU\�� DQG� WKUHH� MXVWLFH� VRFLDO� HQWHUSULVHV� WKDW� SURYLGH� MREV� WR� VXUYLYRUV—

DPRXQWLQJ� WR� ��0� LQ� HDUQHG� LQFRPH� ODVW� \HDU�� 5HY�� 6WHYHQV� DOVR� GHYHORSHG� WKH� 7KLVWOH� 1DWLRQDO�
1HWZRUN� WR� SURYLGH� WRROV�� ZRUNVKRSV�� DQG� FRQIHUHQFHV� WR� VXSSRUW� \RXQJ� RUJDQL]DWLRQV� ZDQWLQJ� WR�
IROORZ� LWV� KROLVWLF�PRGHO� RI� UHFRYHU\�� DV� ZHOO� DV� 7KLVWOH� )DUPV� *OREDO� 6KDUHG� 7UDGH��ZKLFK� VXSSRUWV�
������DUWLVDQ�VXUYLYRUV�LQ����FRXQWULHV��$GGLWLRQDO�HQWHUSULVHV�6WHYHQV�KDV�KHOSHG�HVWDEOLVK�LQFOXGH�WKH�
&HQWHU�IRU�&RQWHPSODWLYH�-XVWLFH�DQG�/DUNVSXU�&RQVHUYDWLRQ�LQ�WKH�8�6���DV�ZHOO�DV�(VFXHOD�$QQ�6WHYHQV�
DQG� 6LELPEH� LQ� (FXDGRU��0RULQJD�0DGUHV� LQ�0H[LFR�� DQG� /RYH�:HOFRPHV� LQ� *UHHFH�� 6KH� KDV� EHHQ�
SURȑOHG�RQ�3%6�1HZV+RXU��7KH�7RGD\�6KRZ��&11��$%&�:RUOG�1HZV�DQG�LQ�7KH�1HZ�<RUN�7LPHV��+HU�
PDQ\�DZDUGV�LQFOXGH�&11�+HUR��:KLWH�+RXVH�&KDPSLRQ�RI�&KDQJH��DQG�7HQQHVVHH�:RPHQǖV�+DOO�RI�
)DPH�� 



3ʋȸɰɗ�'LVʎXVʣLʝɚ� 
2ʦɠ�6KʋȾHɍ�+ʦPʋʜLʤɨ��5ɛԩHɍ�ʖɚ�+ʝȼɏ 

-XVWLQ� -RQHV� LV� DQ� DFWLYLVW�� JUDGXDWH� VWXGHQW�� DQG� FRPPXQLW\� RUJDQL]HU� LQ�
1DVKYLOOH�� -XVWLQ�FDPH�WR�)LVN�8QLYHUVLW\� LQ�������ZKHUH�KH� UHFHLYHG�WKH� -RKQ�5��
/HZLV� 6FKRODUVKLS� IRU� 6RFLDO� $FWLYLVP�� ,QVSLUHG� E\� LWV� OHJDF\� RI� WKH� VWXGHQW-OHG�
PRYHPHQW�IRU�FLYLO�ULJKWV��-XVWLQ�EHFDPH�LQYROYHG�RQ�FDPSXV�DQG�LQ�FRPPXQLW\�
JURXSV�DQG�VSHQW�KLV�IRXU�\HDUV�RUJDQL]LQJ�VWXGHQW�FDPSDLJQV�IRU�WKH�H[SDQVLRQ�
RI� KHDOWKFDUH� LQ� 7HQQHVVHH�� WKH� UHSHDO� RI� UHVWULFWLYH� VWDWH� YRWHU� ,'� ODZV�� DQG�
FRPPXQLW\� DFFRXQWDELOLW\� LQ� FDVHV� RI� SROLFH� EUXWDOLW\� DJDLQVW� XQDUPHG� EODFN�

YLFWLPV�� ��+H� VHUYHG� RQ� WKH� %RDUG� RI� 'LUHFWRUV� RI� WKH� 7HQQHVVHH�+HDOWKFDUH� &DPSDLJQ� DQG� KDV� OHG�
DFWLRQV�DW�WKH�/HJLVODWXUH��DQG�DFURVV�WKH�6RXWK��IRU�WKH�H[SDQVLRQ�RI�0HGLFDLG��,Q�������-XVWLQ�KHOSHG�
ȑOH� D� IHGHUDO� ODZVXLW� DJDLQVW� WKH� 6WDWH� RI� 7HQQHVVHH� IRU� LWV� UHVWULFWLYH� YRWHU� ,'� ODZV� WKDW� WDUJHWHG�
VWXGHQWV��+H�KDV� FKDLUHG� WKH�1DVKYLOOH� 6WXGHQW�2UJDQL]LQJ�&RPPLWWHH� DQG� LV� D� UHFLSLHQW� RI� DZDUGV�
IURP�WKH�7HQQHVVHH�+XPDQ�5LJKWV�&RPPLVVLRQ��$&/8�RI�7HQQHVVHH��7HQQHVVHH�$OOLDQFH�IRU�3URJUHVV��
)LVN�8QLYHUVLW\�$OXPQL�$VVRFLDWLRQ��WKH�9DQGHUELOW�2UJDQL]DWLRQ�RI�%ODFN�*UDGXDWH�6WXGHQWV��DQG�WKH�
1DVKYLOOH�1$$&3� 

,Q�������0HPSKLV�ZDV�D�IRFXV�RI�WKH�QDWLRQǖV�WXUPRLO�IROORZLQJ�WKH�GHDWK�RI�'U��
0DUWLQ� /XWKHU� .LQJ�� -U�� -RFHO\Q� 'DQ� :XU]EXUJ� VWHSSHG� IRUZDUG� WR� WDNH�
FRQVWUXFWLYH�DFWLRQ��6KH�EHFDPH�IDPLOLDU�ZLWK�DQ�RUJDQL]DWLRQ�FDOOHG�WKH�3DQHO�
RI�$PHULFDQ�:RPHQ��DQG�VKH�VLQJOH-KDQGHGO\�EURXJKW�LWV�VHUYLFHV�WR�0HPSKLV��
7KH�3DQHOǖV�SXUSRVH�ZDV�WR�HOLPLQDWH�UDFLDO�DQG�UHOLJLRXV�SUHMXGLFH��0DQ\�JURXSV�
WRRN� SHUVRQDO� LVVXH� ZLWK� WKH�PHVVDJH� DQG� WKH�PHVVHQJHUV�� -RFHO\Q� KHDGHG� D�
JURXS� RI� DERXW� ��� ZRPHQ� —� EODFN�� ZKLWH�� &DWKROLF�� -HZ�� 3URWHVWDQW� —� ZKR�

ODERUHG� WR� OHDUQ� QHZ� VNLOOV� DQG� HGXFDWH� HDFK� RWKHU� RQ� LVVXHV�� 7KH� 3DQHO� OHG� KHU� LQWR� RWKHU� KXPDQ�
ULJKWV� ZRUN�� LQFOXGLQJ� SURMHFW� GLUHFWRU� IRU� WKH�0HPSKLV�0DUWLQ� /XWKHU� .LQJ�0HPRULDO� ����-��� DQG�
VHUYLFH� RQ� WKH� 6RFLDO� $FWLRQ� &RPPLVVLRQ�� 6KH� ZDV� DSSRLQWHG� WR� WKH� 1DWLRQDO� &RPPLVVLRQ� IRU� WKH�
2EVHUYDQFH�RI� ,QWHUQDWLRQDO�:RPHQǖV�<HDU� DQG� WR� WKH�6WDWH�$GYLVRU\�&RPPLWWHH�RI� WKH�&LYLO�5LJKWV�
&RPPLVVLRQ��-RFHO\Q�:XU]EXUJ�UHFHLYHG�WKH�6KHOE\�&RXQW\�'LYHUVLW\�$ZDUG�LQ�������6KH�DOVR�ZRQ�WKH�
1$$&3�/LIHWLPH�$FKLHYHPHQW�DZDUG�LQ�������7KH�7HQQHVVHH�+XPDQ�5LJKWV�&RPPLVVLRQ�HVWDEOLVKHG�
WKH�-RFHO\Q�'DQ�:XU]EXUJ�&LYLO�5LJKWV�$ZDUG� LQ�KHU�QDPH��7RGD\��VKH�RȞIHUV�0HGLDWLRQ�6HUYLFHV�DV�D�
VDQHU�ZD\�RI�GHDOLQJ�ZLWK�FRQȠOLFWV� 



/LȯHʤʖȷɏ�$ɭʕȲʑɃʑȷʑQɢ�$ZʋUɍ 

9��+�� ǘ6RQQ\HǙ�'L[RQ�� WKH� OHDG�SDVWRU�DW�+REVRQ�80&��  D� OLFHQVHG�
ORFDO� SDVWRU� LQ� WKH 7HQQHVVHH� $QQXDO� &RQIHUHQFH RI 7KH� 8QLWHG�
0HWKRGLVW� &KXUFK�� LV� NQRZQ� DV� D� SDVVLRQDWH� DGYRFDWH IRU� SXEOLF�
HGXFDWLRQ��D�FKDPSLRQ�RI�KXPDQ�DQG�FLYLO�ULJKWV�IRU�DOO�SHRSOH��DQG�
D� SHUVRQ� XQDIUDLG� WR� VSHDN� WUXWK� WR� SRZHU� LQ� SROLWLFDO�� VRFLDO��
HGXFDWLRQ�DQG�UHOLJLRXV�FRPPXQLWLHV��+H�ȑUVW�FDPH�WR�+REVRQ�DV�
DQ� XQSDLG� OD\� PLQLVWHU� DQG� KH� KDV� JURZQ� LQWR� RQH� RI� WKH� PRVW�
SURSKHWLF�� ULVN-WDNLQJ�� FDULQJ� SDVWRUV� LQ� 1DVKYLOOH�� 3DVWRU� 6RQQ\H�

KDV�ORQJ�IHOW�*RGǖV�FDOO�WR�SURYLGH�SDVWRUDO�VXSSRUW�DQG�KRVSLWDOLW\�HVSHFLDOO\�WR�SHRSOH�SXVKHG�
WR�WKH�PDUJLQV�RI�VRFLHW\��LQFOXGLQJ�FKLOGUHQ��SHRSOH�VWUXJJOLQJ�ZLWK�DGGLFWLRQ��SHRSOH�ZKR�DUH�
KRPHOHVV� RU� OLYLQJ� LQ� SRYHUW\�� SHRSOH� RI� FRORU�� JD\�OHVELDQ�ELVH[XDO�WUDQVJHQGHU� SHUVRQV�� WKH�
HOGHUO\� SRRU� DQG� WKRVH�ZLWKRXW� KHDOWK� FDUH�ZKR� DUH�PHQWDOO\� DQG� SK\VLFDOO\� LOO��:LWK� WKLV� LQ�
PLQG��D�W\SLFDO�GD\�LQ�WKH�OLIH�RI�RXU�SDVWRU�PD\�ȑQG�KLP�LQ�FRXUW�RU�DW�WKH�FRXQW\�MDLO��SUD\LQJ�
ZLWK�D�FKXUFK�PHPEHU�ZKR�KDV�UXQ�DIRXO�RI�WKH�ODZ��SUD\LQJ�ZLWK�D�IULHQG�JRLQJ�LQWR�VXUJHU\��
UHDGLQJ� WR�RU�KDYLQJ� OXQFK�ZLWK� FKLOGUHQ� LQ�D� ORFDO�SXEOLF� VFKRRO��PHHWLQJ�D� IDWKHU�DW�D� FUDFN�
KRXVH�WR�FRQYLQFH�KLV�DGGLFWHG�GDXJKWHU�WR�JR�LQWR�WUHDWPHQW�� OHDGLQJ�D�YLJLO�LQ�RSSRVLWLRQ�RI�
FDSLWDO�SXQLVKPHQW�RQ�WKH�QLJKW�RI�D�VFKHGXOHG�H[HFXWLRQ��YROXQWHHULQJ�WR�DFFRPSDQ\�SROLFH�WR�
WHOO�D�PRWKHU�WKDQ�KHU�FKLOG�KDV�EHHQ�VKRW�LQ�D�JDQJ�ȑJKW��RU�VSHDNLQJ�DW�D�UDOO\�WR�VXSSRUW�8�6��
LPPLJUDWLRQ�UHIRUP�DQG�ORYLQJ�WKH�VWUDQJHUV�DPRQJ�XV��3DVWRU�6RQQ\H�GHFODUHV�WKDW�&KULVWLDQV�
DUH� FDOOHG� ǘWR� ORYH� HYHU\RQH�� ZLWKRXW� H[FHSWLRQ�� EHFDXVH� *RGǖV� ORYH� IRU� XV� LV� XQFKDQJLQJ��
XQFRQGLWLRQDO�DQG�XQVKDNHDEOH�Ǚ�$�QDWLYH�RI�1DVKYLOOH��7HQQ���3DVWRU�6RQQ\H�DQG�KLV� ODWH�ZLIH��
0HWUR� 1DVKYLOOH� HGXFDWRU� *DLO� 'L[RQ�� UDLVHG� WZR� DGXOW� FKLOGUHQ�� 6RQMD�� D� 0HWUR� 1DVKYLOOH�
WHDFKHU��DQG�7UH\��9�+���,,,���D�KXPDQ�UHVRXUFH�PDQDJHU� 



/LȯHʤʖȷɏ�$ɭʕȲʑɃʑȷʑQɢ�$ZʋUɍ 

0U�� (UQHVW� ǘ5LSǙ� 3DWWRQ�� -U�� LV� D� FLYLO� ULJKWV� DFWLYLVW� DQG� D� YHWHUDQ� RI� WKH�
)UHHGRP�5LGHUV��+H�ZDV�ERUQ�LQ������LQ�1DVKYLOOH��7HQQHVVHH��DQG�IURP�D�
\RXQJ� DJH�� 3DWWRQ� GHVLUHG� WR� VHH� VRFLHWDO� FKDQJH� GXH� WR� KLV� FKLOGKRRG�
PHPRULHV� RI� REVHUYLQJ� WKH� KDUVK� HȞIHFWV� RI� UDFLDO� VHJUHJDWLRQ� LQ� KLV�
QHLJKERUKRRG�� +H� DWWHQGHG� 7HQQHVVHH� 6WDWH� 8QLYHUVLW\� LQ� ����� �WKHQ�
FDOOHG� 7HQQHVVHH�$JULFXOWXUDO� DQG� ,QGXVWULDO�8QLYHUVLW\��ZKHUH�KH�ZDV� D�
GUXP� PDMRU� LQ� WKH� PDUFKLQJ� EDQG�� +LV� JRDO� ZDV� WR� EHFRPH� D� PXVLF�
WHDFKHU� RU� EDQG� GLUHFWRU�� +RZHYHU�� KH�ZDV� DOVR� HDJHU� IRU� FKDQJH� LQ� KLV�
KRPHWRZQ�� DQG� KH� SXW� KLV� PXVLF� LQWHUHVWV� DVLGH� ZKHQ� KH� KDG� DQ�

RSSRUWXQLW\�WR�ȑJKW�IRU�UDFLDO�HTXDOLW\�E\� MRLQLQJ�WKH�QHZO\�IRUPHG�1DVKYLOOH�EUDQFK�RI�WKH�6WXGHQW�
1RQYLROHQW� &RRUGLQDWLQJ� &RPPLWWHH� �61&&�� LQ� ������ 3DWWRQ� SDUWLFLSDWHG� LQ� WKH� 1DVKYLOOH� VWXGHQW�
PRYHPHQW� WKURXJK� VLW-LQV�� VWDQG-LQV�� DQG�ER\FRWWV�� 7KH�ȑUVW�RI� IRXU� VLW-LQV�RFFXUUHG�RQ�)HEUXDU\� ����
������ MXVW� RYHU� D� ZHHN� DȻWHU� WKH� )HEUXDU\� �� VLW-LQV� LQ� *UHHQVERUR�� 1RUWK� &DUROLQD�� ZKLFK� ZHUH�
FRQVLGHUHG� WKH� ȑUVW� GLUHFW� SURWHVW� DFWLRQ� RI� WKH� ����V�� 3DWWRQ� DQG� RWKHU� VWXGHQWV� LQ� WKH� 1DVKYLOOH�
QRQYLROHQW��GLUHFW�DFWLRQ�FDPSDLJQ�PDGH�QRWDEOH�SURJUHVV��DV�WKH\�VXFFHVVIXOO\�LQWHJUDWHG�GRZQWRZQ�
OXQFK� FRXQWHUV� E\� WKH� HQG� RI� ������ +RZHYHU�� LW� WRRN� FLYLO� ULJKWV� DFWLYLVWV� OLNH� 3DWWRQ� IRXU� \HDUV� WR�
GHVHJUHJDWH�WKH�ZKROH�FLW\��3URWHVWV� LQ�1DVKYLOOH�SUHSDUHG�VWXGHQWV�WR�FRQWLQXH�WKHLU�DFWLYLVP�LQ�WKH�
ODUJHU� PRYHPHQW� VZHHSLQJ� WKH� VRXWK�� $V� D� WZHQW\-RQH-\HDU-ROG� VWXGHQW�� 3DWWRQ� WUDYHOHG� WR�
0RQWJRPHU\��$ODEDPD��WR�SURYLGH�DVVLVWDQFH�WR�WKH�)UHHGRP�5LGHUV�ZKLFK�KH�RȞȑFLDOO\�MRLQHG�RQ�0D\�
���� ������ LQ� WKH�*UH\KRXQG�EXV� WUDYHOLQJ� IURP�1DVKYLOOH� WR� -DFNVRQ��0LVVLVVLSSL��7KH�)UHHGRP�5LGHUV�
ZHUH�LQWHUJHQHUDWLRQDO�DQG�LQWHUUDFLDO�PHQ�DQG�ZRPHQ�ZKR�FRXUDJHRXVO\�WUDYHOHG�WRJHWKHU�RQ�EXVHV�
DQG�WUDLQV�WR�FKDOOHQJH�VHJUHJDWLRQ�LQ�WKH�LQWHUVWDWH�WUDQVSRUWDWLRQ�V\VWHP��'XH�WR�ZLGHVSUHDG�UDFLVP�
DQG�� LQ� SDUWLFXODU�� RSSRVLWLRQ� WR� UDFLDO� LQWHJUDWLRQ�� WKH� )UHHGRP�5LGHUV�PHW� RQJRLQJ�PRE� YLROHQFH��
ERPELQJV��DQG�LPSULVRQPHQW��:KHQ�3DWWRQǖV�EXV�UHDFKHG�-DFNVRQ��KH�ZDV�DUUHVWHG��$ORQJ�ZLWK�WKUHH�
KXQGUHG� RWKHU� $IULFDQ� $PHULFDQV�� 3DWWRQ� ZDV� WDNHQ� WR� WKH� QRWRULRXVO\� EUXWDO� 0LVVLVVLSSL� 6WDWH�
3HQLWHQWLDU\�� DOVR� NQRZQ� DV� 3DUFKPDQ� 3ULVRQ� )DUP�� 7RGD\�� 3DWWRQ�� D� UHQRZQHG� FRPPXQLW\� OHDGHU��
VSHQGV� WLPH� VKDULQJ�KLV� H[SHULHQFHV� IURP� WKH�1DVKYLOOH� VWXGHQW�PRYHPHQW� DQG� )UHHGRP�5LGHUV� WR�
YDULRXV�FLYLO�ULJKWV�WRXUV�RI�WKH�'HHS�6RXWK��3DWWRQ�DOVR�UHJXODUO\�VSHDNV�WR�JURXSV�DURXQG�WKH�FRXQWU\��
HVSHFLDOO\�\RXQJ�VWXGHQWV��7KURXJK�WHOOLQJ�KLV�SHUVRQDO�VWRU\��3DWWRQ�EULQJV�OLJKW�WR�WKH�VWRULHV�RWKHU�
LPSRUWDQW�IRRW�VROGLHUV�KH�ZRUNHG�ZLWK�GXULQJ�WKH�$PHULFDQ�%ODFN�IUHHGRP�VWUXJJOH� 

 



$ɭʘQʝʇȵHGȰʑȷʑQWɡ 

(YHQW�&KDLU 
5HY��%ULDQ�)HVOHU��&KXUFK�RI�6FLHQWRORJ\� 
 
3ODQQLQJ�&RPPLWWHH�0HPEHUV� 
-XOLH�%ULQNHU��&KXUFK�RI�6FLHQWRORJ\�� 
/\QQ�&RWKUHQ��7HQQHVVHH�+XPDQ�5LJKWV�&RPPLVVLRQ� 
0HORG\�)RZOHU-*UHHQ��0HWUR�+XPDQ�5HODWLRQV�&RPPLVVLRQ 
%DUEDUD�*XQQ-/DUWH\��0HWUR�+XPDQ�5HODWLRQV�&RPPLVVLRQ� 
)UDQN�*X]PDQ��7HQQHVVHH�+XPDQ�5LJKWV�&RPPLVVLRQ 
&KHULVQD�-HDQ-0DULH��6FDUULWW�%HQQHWW�&HQWHU 
9HURQLFD�0F*UDZ��7HQQHVVHH�+XPDQ�5LJKWV�&RPPLVVLRQ� 
%HYHUO\�:DWWV��7HQQHVVHH�+XPDQ�5LJKWV�&RPPLVVLRQ� 
 
3HUIRUPDQFHV 
7KDQN�\RX�WR�5DVKDG�WKD3RHW�5D\IRUG�IRU�SURYLGLQJ�LQVSLUDWLRQDO�ZRUGV�GXULQJ�RXU�SURJUDP�� 
 
$XGLR�9LVXDO 
$�YHU\�VSHFLDO�WKDQN�\RX�WR�-XOLDQ�:DONHU�IRU�DVVLVWLQJ�LQ�WKH�SURGXFWLRQ�RI�RXU�YLUWXDO�SURJUDP�WKLV�
\HDU��DQG�WR�/\QQ�*UDVVPH\HU�IRU�LQWURGXFWRU\�YRLFHRYHUV� 
 
$ZDUGV 
7KDQN�\RX�WR�WKH�7HQQHVVHH�+XPDQ�5LJKWV�&RPPLVVLRQ�IRU�SURYLGLQJ�WKH�DZDUGV�� 
 
3URJUDP�%RRNOHW 
7KDQN�\RX�WR�WKH�&KXUFK�RI�6FLHQWRORJ\�IRU�SURJUDP�GHVLJQ�DQG�SXEOLFDWLRQ�� 
 
0RUH�,QIRUPDWLRQ 
9LVLW�ZZZ�7Q8+5�RUJ��MRLQ�RXU�PDLOLQJ�OLVW��DQG�VHH�SKRWRV�IURP�WKLV�\HDU�DQG�SDVW�HYHQWV��WKH�$ZDUG�
HH�,QWHUYLHZ�9LGHRV��WKH�IXOO�YHUVLRQ�RI�WKH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV��DQG�PXFK�PRUH��� 



8ʜʖɃʑUVɪɗ�'HɭOʋUDʤLʝɚ�Է�+ʦPʋɚ�5LɳKWɡ 

7KH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV��8'+5��LV�D�PLOHVWRQH�GRFXPHQW�LQ�WKH�KLVWRU\�RI�KXPDQ�
ULJKWV��'UDȻWHG�E\�UHSUHVHQWDWLYHV�ZLWK�GLȞIHUHQW�OHJDO�DQG�FXOWXUDO�EDFNJURXQGV�IURP�DOO�UHJLRQV�RI�WKH�
ZRUOG�� WKH� 'HFODUDWLRQ� ZDV� SURFODLPHG� E\� WKH� 8QLWHG� 1DWLRQV� *HQHUDO� $VVHPEO\� LQ� 3DULV� RQ� 
���'HFHPEHU������DV�D�FRPPRQ�VWDQGDUG�RI�DFKLHYHPHQWV�IRU�DOO�SHRSOHV�DQG�DOO�QDWLRQV��,W�VHWV�RXW��
IRU� WKH�ȑUVW� WLPH�� IXQGDPHQWDO�KXPDQ�ULJKWV� WR�EH�XQLYHUVDOO\�SURWHFWHG�DQG� LW�KDV�EHHQ WUDQVODWHG�
LQWR�RYHU�����ODQJXDJHV�� 

 

,W�LV�KHUH�SUHVHQWHG�LQ�LWV�HQWLUHW\� 

3ȾHʋɺɬȵɏ 
tŚĞƌĞĂƐ�ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ƚŚĞ�ŝŶŚĞƌĞŶƚ�ĚŝŐŶŝƚǇ�ĂŶĚ�ŽĨ�ƚŚĞ�ĞƋƵĂů�ĂŶĚ�ŝŶĂůŝĞŶĂďůĞ�ƌŝŐŚƚƐ�ŽĨ�Ăůů�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ŚƵŵĂŶ�ĨĂŵŝůǇ�ŝƐ�ƚŚĞ�ĨŽƵŶͲ
ĚĂƟŽŶ�ŽĨ�ĨƌĞĞĚŽŵ͕�ũƵƐƟĐĞ�ĂŶĚ�ƉĞĂĐĞ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͕ 

tŚĞƌĞĂƐ�ĚŝƐƌĞŐĂƌĚ�ĂŶĚ�ĐŽŶƚĞŵƉƚ�ĨŽƌ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ŚĂǀĞ�ƌĞƐƵůƚĞĚ�ŝŶ�ďĂƌďĂƌŽƵƐ�ĂĐƚƐ�ǁŚŝĐŚ�ŚĂǀĞ�ŽƵƚƌĂŐĞĚ�ƚŚĞ�ĐŽŶƐĐŝĞŶĐĞ�ŽĨ�ŵĂŶŬŝŶĚ͕�
ĂŶĚ�ƚŚĞ�ĂĚǀĞŶƚ�ŽĨ�Ă�ǁŽƌůĚ�ŝŶ�ǁŚŝĐŚ�ŚƵŵĂŶ�ďĞŝŶŐƐ�ƐŚĂůů�ĞŶũŽǇ�ĨƌĞĞĚŽŵ�ŽĨ�ƐƉĞĞĐŚ�ĂŶĚ�ďĞůŝĞĨ�ĂŶĚ�ĨƌĞĞĚŽŵ�ĨƌŽŵ�ĨĞĂƌ�ĂŶĚ�ǁĂŶƚ�ŚĂƐ�
ďĞĞŶ�ƉƌŽĐůĂŝŵĞĚ�ĂƐ�ƚŚĞ�ŚŝŐŚĞƐƚ�ĂƐƉŝƌĂƟŽŶ�ŽĨ�ƚŚĞ�ĐŽŵŵŽŶ�ƉĞŽƉůĞ͕ 

tŚĞƌĞĂƐ�ŝƚ�ŝƐ�ĞƐƐĞŶƟĂů͕�ŝĨ�ŵĂŶ�ŝƐ�ŶŽƚ�ƚŽ�ďĞ�ĐŽŵƉĞůůĞĚ�ƚŽ�ŚĂǀĞ�ƌĞĐŽƵƌƐĞ͕�ĂƐ�Ă�ůĂƐƚ�ƌĞƐŽƌƚ͕�ƚŽ�ƌĞďĞůůŝŽŶ�ĂŐĂŝŶƐƚ�ƚǇƌĂŶŶǇ�ĂŶĚ�ŽƉƉƌĞƐƐŝŽŶ͕�
ƚŚĂƚ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ƐŚŽƵůĚ�ďĞ�ƉƌŽƚĞĐƚĞĚ�ďǇ�ƚŚĞ�ƌƵůĞ�ŽĨ�ůĂǁ͕ 

tŚĞƌĞĂƐ�ŝƚ�ŝƐ�ĞƐƐĞŶƟĂů�ƚŽ�ƉƌŽŵŽƚĞ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĨƌŝĞŶĚůǇ�ƌĞůĂƟŽŶƐ�ďĞƚǁĞĞŶ�ŶĂƟŽŶƐ͕ 

tŚĞƌĞĂƐ�ƚŚĞ�ƉĞŽƉůĞƐ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�EĂƟŽŶƐ�ŚĂǀĞ�ŝŶ�ƚŚĞ��ŚĂƌƚĞƌ�ƌĞĂĸƌŵĞĚ�ƚŚĞŝƌ�ĨĂŝƚŚ�ŝŶ�ĨƵŶĚĂŵĞŶƚĂů�ŚƵŵĂŶ�ƌŝŐŚƚƐ͕�ŝŶ�ƚŚĞ�ĚŝŐŶŝƚǇ�
ĂŶĚ�ǁŽƌƚŚ�ŽĨ�ƚŚĞ�ŚƵŵĂŶ�ƉĞƌƐŽŶ�ĂŶĚ�ŝŶ�ƚŚĞ�ĞƋƵĂů�ƌŝŐŚƚƐ�ŽĨ�ŵĞŶ�ĂŶĚ�ǁŽŵĞŶ�ĂŶĚ�ŚĂǀĞ�ĚĞƚĞƌŵŝŶĞĚ�ƚŽ�ƉƌŽŵŽƚĞ�ƐŽĐŝĂů�ƉƌŽŐƌĞƐƐ�ĂŶĚ�
ďĞƩĞƌ�ƐƚĂŶĚĂƌĚƐ�ŽĨ�ůŝĨĞ�ŝŶ�ůĂƌŐĞƌ�ĨƌĞĞĚŽŵ͕ 

tŚĞƌĞĂƐ�DĞŵďĞƌ�^ƚĂƚĞƐ�ŚĂǀĞ�ƉůĞĚŐĞĚ�ƚŚĞŵƐĞůǀĞƐ�ƚŽ�ĂĐŚŝĞǀĞ͕�ŝŶ�ĐŽ-ŽƉĞƌĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�hŶŝƚĞĚ�EĂƟŽŶƐ͕�ƚŚĞ�ƉƌŽŵŽƟŽŶ�ŽĨ�ƵŶŝǀĞƌƐĂů�
ƌĞƐƉĞĐƚ�ĨŽƌ�ĂŶĚ�ŽďƐĞƌǀĂŶĐĞ�ŽĨ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ĂŶĚ�ĨƵŶĚĂŵĞŶƚĂů�ĨƌĞĞĚŽŵƐ͕ 

tŚĞƌĞĂƐ�Ă�ĐŽŵŵŽŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞƐĞ�ƌŝŐŚƚƐ�ĂŶĚ�ĨƌĞĞĚŽŵƐ�ŝƐ�ŽĨ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ŝŵƉŽƌƚĂŶĐĞ�ĨŽƌ�ƚŚĞ�ĨƵůů�ƌĞĂůŝǌĂƟŽŶ�ŽĨ�ƚŚŝƐ�ƉůĞĚŐĞ͕ 

EŽǁ͕�dŚĞƌĞĨŽƌĞ�d,��'�E�Z�>��^^�D�>z�ƉƌŽĐůĂŝŵƐ�d,/^�hE/s�Z^�>����>�Z�d/KE�K&�,hD�E�Z/',d^ ĂƐ�Ă�ĐŽŵŵŽŶ�ƐƚĂŶĚĂƌĚ�ŽĨ�
ĂĐŚŝĞǀĞŵĞŶƚ�ĨŽƌ�Ăůů�ƉĞŽƉůĞƐ�ĂŶĚ�Ăůů�ŶĂƟŽŶƐ͕�ƚŽ�ƚŚĞ�ĞŶĚ�ƚŚĂƚ�ĞǀĞƌǇ�ŝŶĚŝǀŝĚƵĂů�ĂŶĚ�ĞǀĞƌǇ�ŽƌŐĂŶ�ŽĨ�ƐŽĐŝĞƚǇ͕�ŬĞĞƉŝŶŐ�ƚŚŝƐ��ĞĐůĂƌĂƟŽŶ�ĐŽŶͲ
ƐƚĂŶƚůǇ�ŝŶ�ŵŝŶĚ͕�ƐŚĂůů�ƐƚƌŝǀĞ�ďǇ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ĞĚƵĐĂƟŽŶ�ƚŽ�ƉƌŽŵŽƚĞ�ƌĞƐƉĞĐƚ�ĨŽƌ�ƚŚĞƐĞ�ƌŝŐŚƚƐ�ĂŶĚ�ĨƌĞĞĚŽŵƐ�ĂŶĚ�ďǇ�ƉƌŽŐƌĞƐƐŝǀĞ�
ŵĞĂƐƵƌĞƐ͕�ŶĂƟŽŶĂů�ĂŶĚ�ŝŶƚĞƌŶĂƟŽŶĂů͕�ƚŽ�ƐĞĐƵƌĞ�ƚŚĞŝƌ�ƵŶŝǀĞƌƐĂů�ĂŶĚ�ĞīĞĐƟǀĞ�ƌĞĐŽŐŶŝƟŽŶ�ĂŶĚ�ŽďƐĞƌǀĂŶĐĞ͕�ďŽƚŚ�ĂŵŽŶŐ�ƚŚĞ�ƉĞŽƉůĞƐ�ŽĨ�
DĞŵďĞƌ�^ƚĂƚĞƐ�ƚŚĞŵƐĞůǀĞƐ�ĂŶĚ�ĂŵŽŶŐ�ƚŚĞ�ƉĞŽƉůĞƐ�ŽĨ�ƚĞƌƌŝƚŽƌŝĞƐ�ƵŶĚĞƌ�ƚŚĞŝƌ�ũƵƌŝƐĚŝĐƟŽŶ͘  



$ԯLɭȵɏ��� 
 
 �ůů�ŚƵŵĂŶ�ďĞŝŶŐƐ�ĂƌĞ�ďŽƌŶ�ĨƌĞĞ�ĂŶĚ�ĞƋƵĂů�ŝŶ�ĚŝŐŶŝƚǇ�ĂŶĚ�ƌŝŐŚƚƐ͘�dŚĞǇ�ĂƌĞ�ĞŶĚŽǁĞĚ�ǁŝƚŚ�ƌĞĂƐŽŶ�ĂŶĚ�ĐŽŶƐĐŝĞŶĐĞ�ĂŶĚ�ƐŚŽƵůĚ�ĂĐƚ�ƚŽͲ
ǁĂƌĚƐ�ŽŶĞ�ĂŶŽƚŚĞƌ�ŝŶ�Ă�ƐƉŝƌŝƚ�ŽĨ�ďƌŽƚŚĞƌŚŽŽĚ͘ 

 
$ԯLɭȵɏ��� 
  

�ǀĞƌǇŽŶĞ�ŝƐ�ĞŶƟƚůĞĚ�ƚŽ�Ăůů�ƚŚĞ�ƌŝŐŚƚƐ�ĂŶĚ�ĨƌĞĞĚŽŵƐ�ƐĞƚ�ĨŽƌƚŚ�ŝŶ�ƚŚŝƐ��ĞĐůĂƌĂƟŽŶ͕�ǁŝƚŚŽƵƚ�ĚŝƐƟŶĐƟŽŶ�ŽĨ�ĂŶǇ�ŬŝŶĚ͕�ƐƵĐŚ�ĂƐ�ƌĂĐĞ͕�ĐŽůŽƵƌ͕�
ƐĞǆ͕�ůĂŶŐƵĂŐĞ͕�ƌĞůŝŐŝŽŶ͕�ƉŽůŝƟĐĂů�Žƌ�ŽƚŚĞƌ�ŽƉŝŶŝŽŶ͕�ŶĂƟŽŶĂů�Žƌ�ƐŽĐŝĂů�ŽƌŝŐŝŶ͕�ƉƌŽƉĞƌƚǇ͕�ďŝƌƚŚ�Žƌ�ŽƚŚĞƌ�ƐƚĂƚƵƐ͘�&ƵƌƚŚĞƌŵŽƌĞ͕�ŶŽ�ĚŝƐƟŶĐƟŽŶ�
ƐŚĂůů�ďĞ�ŵĂĚĞ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞ�ƉŽůŝƟĐĂů͕�ũƵƌŝƐĚŝĐƟŽŶĂů�Žƌ�ŝŶƚĞƌŶĂƟŽŶĂů�ƐƚĂƚƵƐ�ŽĨ�ƚŚĞ�ĐŽƵŶƚƌǇ�Žƌ�ƚĞƌƌŝƚŽƌǇ�ƚŽ�ǁŚŝĐŚ�Ă�ƉĞƌƐŽŶ�ďĞůŽŶŐƐ͕�
ǁŚĞƚŚĞƌ�ŝƚ�ďĞ�ŝŶĚĞƉĞŶĚĞŶƚ͕�ƚƌƵƐƚ͕�ŶŽŶ-ƐĞůĨ-ŐŽǀĞƌŶŝŶŐ�Žƌ�ƵŶĚĞƌ�ĂŶǇ�ŽƚŚĞƌ�ůŝŵŝƚĂƟŽŶ�ŽĨ�ƐŽǀĞƌĞŝŐŶƚǇ͘ 

 

$ԯLɭȵɏ��� 
  

�ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ůŝĨĞ͕�ůŝďĞƌƚǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ŽĨ�ƉĞƌƐŽŶ͘ 

 

$ԯLɭȵɏ��� 
  

EŽ�ŽŶĞ�ƐŚĂůů�ďĞ�ŚĞůĚ�ŝŶ�ƐůĂǀĞƌǇ�Žƌ�ƐĞƌǀŝƚƵĚĞ͖�ƐůĂǀĞƌǇ�ĂŶĚ�ƚŚĞ�ƐůĂǀĞ�ƚƌĂĚĞ�ƐŚĂůů�ďĞ�ƉƌŽŚŝďŝƚĞĚ�ŝŶ�Ăůů�ƚŚĞŝƌ�ĨŽƌŵƐ͘ 

 

$ԯLɭȵɏ��� 
  

EŽ�ŽŶĞ�ƐŚĂůů�ďĞ�ƐƵďũĞĐƚĞĚ�ƚŽ�ƚŽƌƚƵƌĞ�Žƌ�ƚŽ�ĐƌƵĞů͕�ŝŶŚƵŵĂŶ�Žƌ�ĚĞŐƌĂĚŝŶŐ�ƚƌĞĂƚŵĞŶƚ�Žƌ�ƉƵŶŝƐŚŵĞŶƚ͘ 

 

$ԯLɭȵɏ��� 
  

�ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƌĞĐŽŐŶŝƟŽŶ�ĞǀĞƌǇǁŚĞƌĞ�ĂƐ�Ă�ƉĞƌƐŽŶ�ďĞĨŽƌĞ�ƚŚĞ�ůĂǁ͘ 

 

$ԯLɭȵɏ��� 
  

�ůů�ĂƌĞ�ĞƋƵĂů�ďĞĨŽƌĞ�ƚŚĞ�ůĂǁ�ĂŶĚ�ĂƌĞ�ĞŶƟƚůĞĚ�ǁŝƚŚŽƵƚ�ĂŶǇ�ĚŝƐĐƌŝŵŝŶĂƟŽŶ�ƚŽ�ĞƋƵĂů�ƉƌŽƚĞĐƟŽŶ�ŽĨ�ƚŚĞ�ůĂǁ͘��ůů�ĂƌĞ�ĞŶƟƚůĞĚ�ƚŽ�ĞƋƵĂů�ƉƌŽͲ
ƚĞĐƟŽŶ�ĂŐĂŝŶƐƚ�ĂŶǇ�ĚŝƐĐƌŝŵŝŶĂƟŽŶ�ŝŶ�ǀŝŽůĂƟŽŶ�ŽĨ�ƚŚŝƐ��ĞĐůĂƌĂƟŽŶ�ĂŶĚ�ĂŐĂŝŶƐƚ�ĂŶǇ�ŝŶĐŝƚĞŵĞŶƚ�ƚŽ�ƐƵĐŚ�ĚŝƐĐƌŝŵŝŶĂƟŽŶ͘ 

 



$ԯLɭȵɏ��� 
  

�ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĂŶ�ĞīĞĐƟǀĞ�ƌĞŵĞĚǇ�ďǇ�ƚŚĞ�ĐŽŵƉĞƚĞŶƚ�ŶĂƟŽŶĂů�ƚƌŝďƵŶĂůƐ�ĨŽƌ�ĂĐƚƐ�ǀŝŽůĂƟŶŐ�ƚŚĞ�ĨƵŶĚĂŵĞŶƚĂů�ƌŝŐŚƚƐ�ŐƌĂŶƚĞĚ�
Śŝŵ�ďǇ�ƚŚĞ�ĐŽŶƐƟƚƵƟŽŶ�Žƌ�ďǇ�ůĂǁ͘ 

 

$ԯLɭȵɏ��� 
  

EŽ�ŽŶĞ�ƐŚĂůů�ďĞ�ƐƵďũĞĐƚĞĚ�ƚŽ�ĂƌďŝƚƌĂƌǇ�ĂƌƌĞƐƚ͕�ĚĞƚĞŶƟŽŶ�Žƌ�ĞǆŝůĞ͘ 

 

$ԯLɭȵɏ���� 
  

�ǀĞƌǇŽŶĞ�ŝƐ�ĞŶƟƚůĞĚ�ŝŶ�ĨƵůů�ĞƋƵĂůŝƚǇ�ƚŽ�Ă�ĨĂŝƌ�ĂŶĚ�ƉƵďůŝĐ�ŚĞĂƌŝŶŐ�ďǇ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĂŶĚ�ŝŵƉĂƌƟĂů�ƚƌŝďƵŶĂů͕�ŝŶ�ƚŚĞ�ĚĞƚĞƌŵŝŶĂƟŽŶ�ŽĨ�ŚŝƐ�
ƌŝŐŚƚƐ�ĂŶĚ�ŽďůŝŐĂƟŽŶƐ�ĂŶĚ�ŽĨ�ĂŶǇ�ĐƌŝŵŝŶĂů�ĐŚĂƌŐĞ�ĂŐĂŝŶƐƚ�Śŝŵ͘ 

 

$ԯLɭȵɏ�ʭ�� 
  

;ϭͿ��ǀĞƌǇŽŶĞ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�Ă�ƉĞŶĂů�ŽīĞŶĐĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ďĞ�ƉƌĞƐƵŵĞĚ�ŝŶŶŽĐĞŶƚ�ƵŶƟů�ƉƌŽǀĞĚ�ŐƵŝůƚǇ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ůĂǁ�ŝŶ�Ă�ƉƵďůŝĐ�ƚƌŝĂů�
Ăƚ�ǁŚŝĐŚ�ŚĞ�ŚĂƐ�ŚĂĚ�Ăůů�ƚŚĞ�ŐƵĂƌĂŶƚĞĞƐ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ŚŝƐ�ĚĞĨĞŶĐĞ͘ 
;ϮͿ�EŽ�ŽŶĞ�ƐŚĂůů�ďĞ�ŚĞůĚ�ŐƵŝůƚǇ�ŽĨ�ĂŶǇ�ƉĞŶĂů�ŽīĞŶĐĞ�ŽŶ�ĂĐĐŽƵŶƚ�ŽĨ�ĂŶǇ�ĂĐƚ�Žƌ�ŽŵŝƐƐŝŽŶ�ǁŚŝĐŚ�ĚŝĚ�ŶŽƚ�ĐŽŶƐƟƚƵƚĞ�Ă�ƉĞŶĂů�ŽīĞŶĐĞ͕�ƵŶĚĞƌ�
ŶĂƟŽŶĂů�Žƌ�ŝŶƚĞƌŶĂƟŽŶĂů�ůĂǁ͕�Ăƚ�ƚŚĞ�ƟŵĞ�ǁŚĞŶ�ŝƚ�ǁĂƐ�ĐŽŵŵŝƩĞĚ͘�EŽƌ�ƐŚĂůů�Ă�ŚĞĂǀŝĞƌ�ƉĞŶĂůƚǇ�ďĞ�ŝŵƉŽƐĞĚ�ƚŚĂŶ�ƚŚĞ�ŽŶĞ�ƚŚĂƚ�ǁĂƐ�ĂƉͲ
ƉůŝĐĂďůĞ�Ăƚ�ƚŚĞ�ƟŵĞ�ƚŚĞ�ƉĞŶĂů�ŽīĞŶĐĞ�ǁĂƐ�ĐŽŵŵŝƩĞĚ͘ 

 

$ԯLɭȵɏ���� 
  

EŽ�ŽŶĞ�ƐŚĂůů�ďĞ�ƐƵďũĞĐƚĞĚ�ƚŽ�ĂƌďŝƚƌĂƌǇ�ŝŶƚĞƌĨĞƌĞŶĐĞ�ǁŝƚŚ�ŚŝƐ�ƉƌŝǀĂĐǇ͕�ĨĂŵŝůǇ͕�ŚŽŵĞ�Žƌ�ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ͕�ŶŽƌ�ƚŽ�ĂƩĂĐŬƐ�ƵƉŽŶ�ŚŝƐ�ŚŽŶŽƵƌ�
ĂŶĚ�ƌĞƉƵƚĂƟŽŶ͘��ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƚŚĞ�ƉƌŽƚĞĐƟŽŶ�ŽĨ�ƚŚĞ�ůĂǁ�ĂŐĂŝŶƐƚ�ƐƵĐŚ�ŝŶƚĞƌĨĞƌĞŶĐĞ�Žƌ�ĂƩĂĐŬƐ͘ 

 

$ԯLɭȵɏ���� 
  

;ϭͿ��ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĨƌĞĞĚŽŵ�ŽĨ�ŵŽǀĞŵĞŶƚ�ĂŶĚ�ƌĞƐŝĚĞŶĐĞ�ǁŝƚŚŝŶ�ƚŚĞ�ďŽƌĚĞƌƐ�ŽĨ�ĞĂĐŚ�ƐƚĂƚĞ͘ 
;ϮͿ��ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ůĞĂǀĞ�ĂŶǇ�ĐŽƵŶƚƌǇ͕�ŝŶĐůƵĚŝŶŐ�ŚŝƐ�ŽǁŶ͕�ĂŶĚ�ƚŽ�ƌĞƚƵƌŶ�ƚŽ�ŚŝƐ�ĐŽƵŶƚƌǇ͘ 

 

$ԯLɭȵɏ���� 
  

;ϭͿ��ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƐĞĞŬ�ĂŶĚ�ƚŽ�ĞŶũŽǇ�ŝŶ�ŽƚŚĞƌ�ĐŽƵŶƚƌŝĞƐ�ĂƐǇůƵŵ�ĨƌŽŵ�ƉĞƌƐĞĐƵƟŽŶ͘ 
;ϮͿ�dŚŝƐ�ƌŝŐŚƚ�ŵĂǇ�ŶŽƚ�ďĞ�ŝŶǀŽŬĞĚ�ŝŶ�ƚŚĞ�ĐĂƐĞ�ŽĨ�ƉƌŽƐĞĐƵƟŽŶƐ�ŐĞŶƵŝŶĞůǇ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ŶŽŶ-ƉŽůŝƟĐĂů�ĐƌŝŵĞƐ�Žƌ�ĨƌŽŵ�ĂĐƚƐ�ĐŽŶƚƌĂƌǇ�ƚŽ�ƚŚĞ�
ƉƵƌƉŽƐĞƐ�ĂŶĚ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�EĂƟŽŶƐ͘ 



$ԯLɭȵɏ���� 
  

;ϭͿ��ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�Ă�ŶĂƟŽŶĂůŝƚǇ͘ 
;ϮͿ�EŽ�ŽŶĞ�ƐŚĂůů�ďĞ�ĂƌďŝƚƌĂƌŝůǇ�ĚĞƉƌŝǀĞĚ�ŽĨ�ŚŝƐ�ŶĂƟŽŶĂůŝƚǇ�ŶŽƌ�ĚĞŶŝĞĚ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĐŚĂŶŐĞ�ŚŝƐ�ŶĂƟŽŶĂůŝƚǇ͘ 

 

$ԯLɭȵɏ���� 
  

;ϭͿ�DĞŶ�ĂŶĚ�ǁŽŵĞŶ�ŽĨ�ĨƵůů�ĂŐĞ͕�ǁŝƚŚŽƵƚ�ĂŶǇ�ůŝŵŝƚĂƟŽŶ�ĚƵĞ�ƚŽ�ƌĂĐĞ͕�ŶĂƟŽŶĂůŝƚǇ�Žƌ�ƌĞůŝŐŝŽŶ͕�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ŵĂƌƌǇ�ĂŶĚ�ƚŽ�ĨŽƵŶĚ�Ă�
ĨĂŵŝůǇ͘�dŚĞǇ�ĂƌĞ�ĞŶƟƚůĞĚ�ƚŽ�ĞƋƵĂů�ƌŝŐŚƚƐ�ĂƐ�ƚŽ�ŵĂƌƌŝĂŐĞ͕�ĚƵƌŝŶŐ�ŵĂƌƌŝĂŐĞ�ĂŶĚ�Ăƚ�ŝƚƐ�ĚŝƐƐŽůƵƟŽŶ͘ 
;ϮͿ�DĂƌƌŝĂŐĞ�ƐŚĂůů�ďĞ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ŽŶůǇ�ǁŝƚŚ�ƚŚĞ�ĨƌĞĞ�ĂŶĚ�ĨƵůů�ĐŽŶƐĞŶƚ�ŽĨ�ƚŚĞ�ŝŶƚĞŶĚŝŶŐ�ƐƉŽƵƐĞƐ͘ 
;ϯͿ�dŚĞ�ĨĂŵŝůǇ�ŝƐ�ƚŚĞ�ŶĂƚƵƌĂů�ĂŶĚ�ĨƵŶĚĂŵĞŶƚĂů�ŐƌŽƵƉ�ƵŶŝƚ�ŽĨ�ƐŽĐŝĞƚǇ�ĂŶĚ�ŝƐ�ĞŶƟƚůĞĚ�ƚŽ�ƉƌŽƚĞĐƟŽŶ�ďǇ�ƐŽĐŝĞƚǇ�ĂŶĚ�ƚŚĞ�^ƚĂƚĞ͘ 

 

$ԯLɭȵɏ���� 
  

;ϭͿ��ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ŽǁŶ�ƉƌŽƉĞƌƚǇ�ĂůŽŶĞ�ĂƐ�ǁĞůů�ĂƐ�ŝŶ�ĂƐƐŽĐŝĂƟŽŶ�ǁŝƚŚ�ŽƚŚĞƌƐ͘ 
;ϮͿ�EŽ�ŽŶĞ�ƐŚĂůů�ďĞ�ĂƌďŝƚƌĂƌŝůǇ�ĚĞƉƌŝǀĞĚ�ŽĨ�ŚŝƐ�ƉƌŽƉĞƌƚǇ͘ 

 

$ԯLɭȵɏ���� 
  

�ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĨƌĞĞĚŽŵ�ŽĨ�ƚŚŽƵŐŚƚ͕�ĐŽŶƐĐŝĞŶĐĞ�ĂŶĚ�ƌĞůŝŐŝŽŶ͖�ƚŚŝƐ�ƌŝŐŚƚ�ŝŶĐůƵĚĞƐ�ĨƌĞĞĚŽŵ�ƚŽ�ĐŚĂŶŐĞ�ŚŝƐ�ƌĞůŝŐŝŽŶ�Žƌ�ďĞůŝĞĨ͕�
ĂŶĚ�ĨƌĞĞĚŽŵ͕�ĞŝƚŚĞƌ�ĂůŽŶĞ�Žƌ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�ŽƚŚĞƌƐ�ĂŶĚ�ŝŶ�ƉƵďůŝĐ�Žƌ�ƉƌŝǀĂƚĞ͕�ƚŽ�ŵĂŶŝĨĞƐƚ�ŚŝƐ�ƌĞůŝŐŝŽŶ�Žƌ�ďĞůŝĞĨ�ŝŶ�ƚĞĂĐŚŝŶŐ͕�ƉƌĂĐͲ
ƟĐĞ͕�ǁŽƌƐŚŝƉ�ĂŶĚ�ŽďƐĞƌǀĂŶĐĞ͘ 

 

$ԯLɭȵɏ���� 
  

�ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĨƌĞĞĚŽŵ�ŽĨ�ŽƉŝŶŝŽŶ�ĂŶĚ�ĞǆƉƌĞƐƐŝŽŶ͖�ƚŚŝƐ�ƌŝŐŚƚ�ŝŶĐůƵĚĞƐ�ĨƌĞĞĚŽŵ�ƚŽ�ŚŽůĚ�ŽƉŝŶŝŽŶƐ�ǁŝƚŚŽƵƚ�ŝŶƚĞƌĨĞƌĞŶĐĞ�ĂŶĚ�
ƚŽ�ƐĞĞŬ͕�ƌĞĐĞŝǀĞ�ĂŶĚ�ŝŵƉĂƌƚ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ŝĚĞĂƐ�ƚŚƌŽƵŐŚ�ĂŶǇ�ŵĞĚŝĂ�ĂŶĚ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ĨƌŽŶƟĞƌƐ͘ 

 

$ԯLɭȵɏ���� 
  

;ϭͿ��ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĨƌĞĞĚŽŵ�ŽĨ�ƉĞĂĐĞĨƵů�ĂƐƐĞŵďůǇ�ĂŶĚ�ĂƐƐŽĐŝĂƟŽŶ͘ 
;ϮͿ�EŽ�ŽŶĞ�ŵĂǇ�ďĞ�ĐŽŵƉĞůůĞĚ�ƚŽ�ďĞůŽŶŐ�ƚŽ�ĂŶ�ĂƐƐŽĐŝĂƟŽŶ͘ 

 



$ԯLɭȵɏ���� 
  

;ϭͿ��ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƚĂŬĞ�ƉĂƌƚ�ŝŶ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ŽĨ�ŚŝƐ�ĐŽƵŶƚƌǇ͕�ĚŝƌĞĐƚůǇ�Žƌ�ƚŚƌŽƵŐŚ�ĨƌĞĞůǇ�ĐŚŽƐĞŶ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ͘ 
;ϮͿ��ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ŽĨ�ĞƋƵĂů�ĂĐĐĞƐƐ�ƚŽ�ƉƵďůŝĐ�ƐĞƌǀŝĐĞ�ŝŶ�ŚŝƐ�ĐŽƵŶƚƌǇ͘ 
;ϯͿ�dŚĞ�ǁŝůů�ŽĨ�ƚŚĞ�ƉĞŽƉůĞ�ƐŚĂůů�ďĞ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚ͖�ƚŚŝƐ�ǁŝůů�ƐŚĂůů�ďĞ�ĞǆƉƌĞƐƐĞĚ�ŝŶ�ƉĞƌŝŽĚŝĐ�ĂŶĚ�ŐĞŶƵŝŶĞ�ĞůĞĐͲ
ƟŽŶƐ�ǁŚŝĐŚ�ƐŚĂůů�ďĞ�ďǇ�ƵŶŝǀĞƌƐĂů�ĂŶĚ�ĞƋƵĂů�ƐƵīƌĂŐĞ�ĂŶĚ�ƐŚĂůů�ďĞ�ŚĞůĚ�ďǇ�ƐĞĐƌĞƚ�ǀŽƚĞ�Žƌ�ďǇ�ĞƋƵŝǀĂůĞŶƚ�ĨƌĞĞ�ǀŽƟŶŐ�ƉƌŽĐĞĚƵƌĞƐ͘ 

 

$ԯLɭȵɏ�ʮ�� 
  

�ǀĞƌǇŽŶĞ͕�ĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƐŽĐŝĞƚǇ͕�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƐŽĐŝĂů�ƐĞĐƵƌŝƚǇ�ĂŶĚ�ŝƐ�ĞŶƟƚůĞĚ�ƚŽ�ƌĞĂůŝǌĂƟŽŶ͕�ƚŚƌŽƵŐŚ�ŶĂƟŽŶĂů�ĞīŽƌƚ�ĂŶĚ�ŝŶƚĞƌŶĂͲ
ƟŽŶĂů�ĐŽ-ŽƉĞƌĂƟŽŶ�ĂŶĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ŽĨ�ĞĂĐŚ�^ƚĂƚĞ͕�ŽĨ�ƚŚĞ�ĞĐŽŶŽŵŝĐ͕�ƐŽĐŝĂů�ĂŶĚ�ĐƵůƚƵƌĂů�ƌŝŐŚƚƐ�
ŝŶĚŝƐƉĞŶƐĂďůĞ�ĨŽƌ�ŚŝƐ�ĚŝŐŶŝƚǇ�ĂŶĚ�ƚŚĞ�ĨƌĞĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŚŝƐ�ƉĞƌƐŽŶĂůŝƚǇ͘ 

 

$ԯLɭȵɏ���� 
  

;ϭͿ��ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ǁŽƌŬ͕�ƚŽ�ĨƌĞĞ�ĐŚŽŝĐĞ�ŽĨ�ĞŵƉůŽǇŵĞŶƚ͕�ƚŽ�ũƵƐƚ�ĂŶĚ�ĨĂǀŽƵƌĂďůĞ�ĐŽŶĚŝƟŽŶƐ�ŽĨ�ǁŽƌŬ�ĂŶĚ�ƚŽ�ƉƌŽƚĞĐƟŽŶ�
ĂŐĂŝŶƐƚ�ƵŶĞŵƉůŽǇŵĞŶƚ͘ 
;ϮͿ��ǀĞƌǇŽŶĞ͕�ǁŝƚŚŽƵƚ�ĂŶǇ�ĚŝƐĐƌŝŵŝŶĂƟŽŶ͕�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĞƋƵĂů�ƉĂǇ�ĨŽƌ�ĞƋƵĂů�ǁŽƌŬ͘ 
;ϯͿ��ǀĞƌǇŽŶĞ�ǁŚŽ�ǁŽƌŬƐ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ũƵƐƚ�ĂŶĚ�ĨĂǀŽƵƌĂďůĞ�ƌĞŵƵŶĞƌĂƟŽŶ�ĞŶƐƵƌŝŶŐ�ĨŽƌ�ŚŝŵƐĞůĨ�ĂŶĚ�ŚŝƐ�ĨĂŵŝůǇ�ĂŶ�ĞǆŝƐƚĞŶĐĞ�ǁŽƌƚŚǇ�ŽĨ�
ŚƵŵĂŶ�ĚŝŐŶŝƚǇ͕�ĂŶĚ�ƐƵƉƉůĞŵĞŶƚĞĚ͕�ŝĨ�ŶĞĐĞƐƐĂƌǇ͕�ďǇ�ŽƚŚĞƌ�ŵĞĂŶƐ�ŽĨ�ƐŽĐŝĂů�ƉƌŽƚĞĐƟŽŶ͘ 
;ϰͿ��ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĨŽƌŵ�ĂŶĚ�ƚŽ�ũŽŝŶ�ƚƌĂĚĞ�ƵŶŝŽŶƐ�ĨŽƌ�ƚŚĞ�ƉƌŽƚĞĐƟŽŶ�ŽĨ�ŚŝƐ�ŝŶƚĞƌĞƐƚƐ͘ 

 

$ԯLɭȵɏ���� 
  

�ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƌĞƐƚ�ĂŶĚ�ůĞŝƐƵƌĞ͕�ŝŶĐůƵĚŝŶŐ�ƌĞĂƐŽŶĂďůĞ�ůŝŵŝƚĂƟŽŶ�ŽĨ�ǁŽƌŬŝŶŐ�ŚŽƵƌƐ�ĂŶĚ�ƉĞƌŝŽĚŝĐ�ŚŽůŝĚĂǇƐ�ǁŝƚŚ�ƉĂǇ͘ 

 

$ԯLɭȵɏ���� 
  

;ϭͿ��ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�Ă�ƐƚĂŶĚĂƌĚ�ŽĨ�ůŝǀŝŶŐ�ĂĚĞƋƵĂƚĞ�ĨŽƌ�ƚŚĞ�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůů-ďĞŝŶŐ�ŽĨ�ŚŝŵƐĞůĨ�ĂŶĚ�ŽĨ�ŚŝƐ�ĨĂŵŝůǇ͕�ŝŶĐůƵĚŝŶŐ�ĨŽŽĚ͕�
ĐůŽƚŚŝŶŐ͕�ŚŽƵƐŝŶŐ�ĂŶĚ�ŵĞĚŝĐĂů�ĐĂƌĞ�ĂŶĚ�ŶĞĐĞƐƐĂƌǇ�ƐŽĐŝĂů�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƐĞĐƵƌŝƚǇ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�ƵŶĞŵƉůŽǇŵĞŶƚ͕�ƐŝĐŬŶĞƐƐ͕�
ĚŝƐĂďŝůŝƚǇ͕�ǁŝĚŽǁŚŽŽĚ͕�ŽůĚ�ĂŐĞ�Žƌ�ŽƚŚĞƌ�ůĂĐŬ�ŽĨ�ůŝǀĞůŝŚŽŽĚ�ŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ďĞǇŽŶĚ�ŚŝƐ�ĐŽŶƚƌŽů͘ 
;ϮͿ�DŽƚŚĞƌŚŽŽĚ�ĂŶĚ�ĐŚŝůĚŚŽŽĚ�ĂƌĞ�ĞŶƟƚůĞĚ�ƚŽ�ƐƉĞĐŝĂů�ĐĂƌĞ�ĂŶĚ�ĂƐƐŝƐƚĂŶĐĞ͘��ůů�ĐŚŝůĚƌĞŶ͕�ǁŚĞƚŚĞƌ�ďŽƌŶ�ŝŶ�Žƌ�ŽƵƚ�ŽĨ�ǁĞĚůŽĐŬ͕�ƐŚĂůů�ĞŶũŽǇ�
ƚŚĞ�ƐĂŵĞ�ƐŽĐŝĂů�ƉƌŽƚĞĐƟŽŶ͘ 

 



$ԯLɭȵɏ���� 
  

;ϭͿ��ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĞĚƵĐĂƟŽŶ͘��ĚƵĐĂƟŽŶ�ƐŚĂůů�ďĞ�ĨƌĞĞ͕�Ăƚ�ůĞĂƐƚ�ŝŶ�ƚŚĞ�ĞůĞŵĞŶƚĂƌǇ�ĂŶĚ�ĨƵŶĚĂŵĞŶƚĂů�ƐƚĂŐĞƐ͘��ůĞŵĞŶƚĂƌǇ�ĞĚƵͲ
ĐĂƟŽŶ�ƐŚĂůů�ďĞ�ĐŽŵƉƵůƐŽƌǇ͘�dĞĐŚŶŝĐĂů�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĞĚƵĐĂƟŽŶ�ƐŚĂůů�ďĞ�ŵĂĚĞ�ŐĞŶĞƌĂůůǇ�ĂǀĂŝůĂďůĞ�ĂŶĚ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�ƐŚĂůů�ďĞ�
ĞƋƵĂůůǇ�ĂĐĐĞƐƐŝďůĞ�ƚŽ�Ăůů�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ŵĞƌŝƚ͘ 
;ϮͿ��ĚƵĐĂƟŽŶ�ƐŚĂůů�ďĞ�ĚŝƌĞĐƚĞĚ�ƚŽ�ƚŚĞ�ĨƵůů�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ŚƵŵĂŶ�ƉĞƌƐŽŶĂůŝƚǇ�ĂŶĚ�ƚŽ�ƚŚĞ�ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ŽĨ�ƌĞƐƉĞĐƚ�ĨŽƌ�ŚƵŵĂŶ�
ƌŝŐŚƚƐ�ĂŶĚ�ĨƵŶĚĂŵĞŶƚĂů�ĨƌĞĞĚŽŵƐ͘�/ƚ�ƐŚĂůů�ƉƌŽŵŽƚĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ͕�ƚŽůĞƌĂŶĐĞ�ĂŶĚ�ĨƌŝĞŶĚƐŚŝƉ�ĂŵŽŶŐ�Ăůů�ŶĂƟŽŶƐ͕�ƌĂĐŝĂů�Žƌ�ƌĞůŝŐŝŽƵƐ�
ŐƌŽƵƉƐ͕�ĂŶĚ�ƐŚĂůů�ĨƵƌƚŚĞƌ�ƚŚĞ�ĂĐƟǀŝƟĞƐ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�EĂƟŽŶƐ�ĨŽƌ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƉĞĂĐĞ͘ 
;ϯͿ�WĂƌĞŶƚƐ�ŚĂǀĞ�Ă�ƉƌŝŽƌ�ƌŝŐŚƚ�ƚŽ�ĐŚŽŽƐĞ�ƚŚĞ�ŬŝŶĚ�ŽĨ�ĞĚƵĐĂƟŽŶ�ƚŚĂƚ�ƐŚĂůů�ďĞ�ŐŝǀĞŶ�ƚŽ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ͘ 

 

$ԯLɭȵɏ���� 
  

;ϭͿ��ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ĨƌĞĞůǇ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ĐƵůƚƵƌĂů�ůŝĨĞ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕�ƚŽ�ĞŶũŽǇ�ƚŚĞ�ĂƌƚƐ�ĂŶĚ�ƚŽ�ƐŚĂƌĞ�ŝŶ�ƐĐŝĞŶƟĮĐ�ĂĚͲ
ǀĂŶĐĞŵĞŶƚ�ĂŶĚ�ŝƚƐ�ďĞŶĞĮƚƐ͘ 
;ϮͿ��ǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƚŚĞ�ƉƌŽƚĞĐƟŽŶ�ŽĨ�ƚŚĞ�ŵŽƌĂů�ĂŶĚ�ŵĂƚĞƌŝĂů�ŝŶƚĞƌĞƐƚƐ�ƌĞƐƵůƟŶŐ�ĨƌŽŵ�ĂŶǇ�ƐĐŝĞŶƟĮĐ͕�ůŝƚĞƌĂƌǇ�Žƌ�ĂƌƟƐƟĐ�ƉƌŽͲ
ĚƵĐƟŽŶ�ŽĨ�ǁŚŝĐŚ�ŚĞ�ŝƐ�ƚŚĞ�ĂƵƚŚŽƌ͘ 

 

$ԯLɭȵɏ���� 
  

�ǀĞƌǇŽŶĞ�ŝƐ�ĞŶƟƚůĞĚ�ƚŽ�Ă�ƐŽĐŝĂů�ĂŶĚ�ŝŶƚĞƌŶĂƟŽŶĂů�ŽƌĚĞƌ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ƌŝŐŚƚƐ�ĂŶĚ�ĨƌĞĞĚŽŵƐ�ƐĞƚ�ĨŽƌƚŚ�ŝŶ�ƚŚŝƐ��ĞĐůĂƌĂƟŽŶ�ĐĂŶ�ďĞ�ĨƵůůǇ�ƌĞĂůͲ
ŝǌĞĚ͘ 

 

$ԯLɭȵɏ���� 
  

;ϭͿ��ǀĞƌǇŽŶĞ�ŚĂƐ�ĚƵƟĞƐ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�ǁŚŝĐŚ�ĂůŽŶĞ�ƚŚĞ�ĨƌĞĞ�ĂŶĚ�ĨƵůů�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŚŝƐ�ƉĞƌƐŽŶĂůŝƚǇ�ŝƐ�ƉŽƐƐŝďůĞ͘ 
;ϮͿ�/Ŷ�ƚŚĞ�ĞǆĞƌĐŝƐĞ�ŽĨ�ŚŝƐ�ƌŝŐŚƚƐ�ĂŶĚ�ĨƌĞĞĚŽŵƐ͕�ĞǀĞƌǇŽŶĞ�ƐŚĂůů�ďĞ�ƐƵďũĞĐƚ�ŽŶůǇ�ƚŽ�ƐƵĐŚ�ůŝŵŝƚĂƟŽŶƐ�ĂƐ�ĂƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ůĂǁ�ƐŽůĞůǇ�ĨŽƌ�
ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƐĞĐƵƌŝŶŐ�ĚƵĞ�ƌĞĐŽŐŶŝƟŽŶ�ĂŶĚ�ƌĞƐƉĞĐƚ�ĨŽƌ�ƚŚĞ�ƌŝŐŚƚƐ�ĂŶĚ�ĨƌĞĞĚŽŵƐ�ŽĨ�ŽƚŚĞƌƐ�ĂŶĚ�ŽĨ�ŵĞĞƟŶŐ�ƚŚĞ�ũƵƐƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�
ŵŽƌĂůŝƚǇ͕�ƉƵďůŝĐ�ŽƌĚĞƌ�ĂŶĚ�ƚŚĞ�ŐĞŶĞƌĂů�ǁĞůĨĂƌĞ�ŝŶ�Ă�ĚĞŵŽĐƌĂƟĐ�ƐŽĐŝĞƚǇ͘ 
;ϯͿ�dŚĞƐĞ�ƌŝŐŚƚƐ�ĂŶĚ�ĨƌĞĞĚŽŵƐ�ŵĂǇ�ŝŶ�ŶŽ�ĐĂƐĞ�ďĞ�ĞǆĞƌĐŝƐĞĚ�ĐŽŶƚƌĂƌǇ�ƚŽ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ĂŶĚ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�EĂƟŽŶƐ͘ 

 

$ԯLɭȵɏ���� 
  

EŽƚŚŝŶŐ�ŝŶ�ƚŚŝƐ��ĞĐůĂƌĂƟŽŶ�ŵĂǇ�ďĞ�ŝŶƚĞƌƉƌĞƚĞĚ�ĂƐ�ŝŵƉůǇŝŶŐ�ĨŽƌ�ĂŶǇ�^ƚĂƚĞ͕�ŐƌŽƵƉ�Žƌ�ƉĞƌƐŽŶ�ĂŶǇ�ƌŝŐŚƚ�ƚŽ�ĞŶŐĂŐĞ�ŝŶ�ĂŶǇ�ĂĐƟǀŝƚǇ�Žƌ�ƚŽ�
ƉĞƌĨŽƌŵ�ĂŶǇ�ĂĐƚ�ĂŝŵĞĚ�Ăƚ�ƚŚĞ�ĚĞƐƚƌƵĐƟŽŶ�ŽĨ�ĂŶǇ�ŽĨ�ƚŚĞ�ƌŝŐŚƚƐ�ĂŶĚ�ĨƌĞĞĚŽŵƐ�ƐĞƚ�ĨŽƌƚŚ�ŚĞƌĞŝŶ͘ 

 

ŽKŽ 


