
 

 

7KH� PLVVLRQ� RI� 669�� D� QRQSURILW��
QRQSDUWLVDQ�� HGXFDWLRQDO� DQG� DGYRFDF\�
RUJDQL]DWLRQ�� LV� WR� HQDEOH� VHQLRUV� WR�
LGHQWLI\� DQG� DUWLFXODWH� WKHLU� YLHZSRLQWV�
RQ� WKH� LVVXHV� DIIHFWLQJ� DOO� FLWL]HQV� RI�
9LUJLQLD�� WR� HQFRXUDJH� NQRZOHGJH� RI�
DQG�DFWLYH�SDUWLFLSDWLRQ�LQ�WKH�OHJLVODWLYH�
SURFHVV� RI� JRYHUQPHQW�� DQG� WR�
GLVVHPLQDWH� LQIRUPDWLRQ� DERXW� WKH�
VRFLDO�� JRYHUQPHQWDO�� DQG� HGXFDWLRQDO�
LQVWLWXWLRQV� WKDW� RIIHU� VXSSRUW� DQG�
DVVLVWDQFH� 

 
)RU���\HDUV��%ULDQ�&DQQRQ�ZDV�WKH�H[HFXWLYH�GLUHFWRU�RI�2QH9LUJLQLD�����DQG�OHDG�WKHLU�JUDVVURRWV��
QRQSDUWLVDQ� RUJDQL]DWLRQ� LQ� OREE\LQJ� OHJLVODWRUV� WR� SDVV� D� FRQVWLWXWLRQDO� UHGLVWULFWLQJ� UHIRUP�
DPHQGPHQW�� %ULDQ� LV� QRZ� WKH� H[HFXWLYH� GLUHFWRU� RI� )DLU0DSV9$�� D� EDOORW� FDPSDLJQ� GHGLFDWHG� WR�
HGXFDWLQJ� 9LUJLQLDQV� DERXW� $PHQGPHQW� �� DQG� XUJLQJ� WKHP� WR� YRWH� \HV� WR� HQG� SDUWLVDQ�
JHUU\PDQGHULQJ� LQ� 9LUJLQLD�� +H� EULQJV� RYHU� D� GHFDGH� RI� H[SHULHQFH� LQ� QRQSURILW� OHDGHUVKLS��
FRPPXQLW\� EXLOGLQJ�� IXQGUDLVLQJ�� DQG� ELSDUWLVDQ� DGYRFDF\� IRU� VWDWH� SROLF\� LVVXHV�� :KLOH� LQ� ODZ�
VFKRRO�� %ULDQ� VWXGLHG� HOHFWLRQ� ODZ� DQG� ZDV� RQ� RQH� RI� WKH� ZLQQLQJ� WHDPV� LQ� WKH� ����� VWDWH-ZLGH�
UHGLVWULFWLQJ�FRPSHWLWLRQ��%ULDQ�LV�D�GRXEOH�:LOOLDP�DQG�0DU\�JUDGXDWH�������-'�������%$���+H�DQG�
KLV�ZLIH��.HOO\��OLYH�LQ�5LFKPRQG��9LUJLQLD�ZLWK�WKHLU�VRQ�DQG�GDXJKWHU� 
���927(56�&$1�(1'�3$57,6$1�*(55<0$1'(5,1*�,1�9,5*,1,$� 

$QG�WKLV�1RYHPEHU��YRWHUV�KDYH�D�FKDQFH�WR�DSSURYH�D�FRQVWLWXWLRQDO�DPHQGPHQW�WR�FUHDWH�9LUJLQLD¶V�ILUVW-
HYHU� UHGLVWULFWLQJ� FRPPLVVLRQ�� ,I� SDVVHG�� LW� ZRXOG� EH� WKH� PRVW� VLJQLILFDQW�
LPSURYHPHQW� WR� WKH� ZD\� GLVWULFWV� DUH� GUDZQ� LQ� WKH� KLVWRU\� RI� RXU�
&RPPRQZHDOWK��9RWH�<(6� 
 
 

&KULVWRSKHU� $PEURVH� LV� D� VPDOO� EXVLQHVV� RZQHU� IURP� )DLUID[� &RXQW\� DQG� KDV� EHHQ� D� ORQJWLPH�
FRPPXQLW\� DFWLYLVW� DQG� ORQJ-VWDQGLQJ� DGYRFDWH� DJDLQVW� JHUU\PDQGHULQJ� � 0U�� $PEURVH� VXSSRUWV�
LQGHSHQGHQW�UHGLVWULFWLQJ�DQG�LV�D�IRXQGLQJ�PHPEHU�RI�)DLU�'LVWULFWV�9LUJLQLD��D�JUDVVURRWV�JURXS�WKDW�
VXSSRUWV�LQGHSHQGHQW�UHGLVWULFWLQJ�DQG�RSSRVHV�WKH�FRQVWLWXWLRQDO�DPHQGPHQW� 
   6833257�285�029(0(17�� 
7KLV�IDOO��9LUJLQLDQV�ZLOO�YRWH�RQ�D�FRQVWLWXWLRQDO�DPHQGPHQW�WKDW�FRXOG�
HQVKULQH�SROLWLFDO�JHUU\PDQGHULQJ�LQ�RXU�VWDWH�FRQVWLWXWLRQ��,I�\RX�ZDQW�
D� 9LUJLQLD� ZKHUH� YRWHUV� FKRRVH� WKHLU� SROLWLFLDQV� ZLWK� D� WUXO\�
LQGHSHQGHQW� DQG� QRQ-SDUWLVDQ� UHGLVWULFWLQJ� FRPPLVVLRQ�� ZH� PXVW�
YRWH 12�RQ�$PHQGPHQW��� 

 
7KH�SURJUDP�ZLOO�EH�PRGHUDWHG�E\�%RE�0F*UDWK��669�ERDUG�PHPEHU�DQG�SDVW�SUHVLGHQW� 

7KH�QH[W�PHHWLQJ�RI�WKH�6HQLRU�6WDWHVPHQ�RI�9LUJLQLD�ZLOO�EH�KHOG�RQ� 

:HGQHVGD\��2FWREHU����������������–������S�P��YLD�=220  

5HGLVWULFWLQJ�DQG�*HUU\PDQGHULQJ 
9LUJLQLD�3URSRVHG�&RQVWLWXWLRQDO�$PHQGPHQW��� 

7KH�2FWREHU����669�SURJUDP�ZLOO�EH�KHOG�YLD�=RRP���3UHUHJLVWUDWLRQ�LV�UHTXLUHG�LQ�RUGHU�WR�SDUWLFLSDWH���+HUH� LV� WKH�
OLQN�WR�UHJLVWHU�IRU�WKH�PHHWLQJ���KWWSV���XV��ZHE�]RRP�XV�ZHELQDU�UHJLVWHU�:1BF'.D48E;546H0]S�0;*;W4 
 
7KH�OLQN�LV�DOVR�SRVWHG�RQ�669¶V�ZHEVLWH��ZZZ�VHQLRUVWDWHVPHQ�RUJ 
 
$XGLHQFH�PHPEHUV�ZLOO�EH�PXWHG�DQG�WKHLU�YLGHR�WXUQHG�RII�GXULQJ�WKH�FDQGLGDWHV¶�SUHVHQWDWLRQ��EXW�DEOH�WR�VXEPLW�
TXHVWLRQV�YLD�WKH�=RRP�³FKDW´�IHDWXUH�DIWHU�WKH�FDQGLGDWHV�KDYH�VSRNHQ�� 



WZKWK^����KE^d/dhd/KE�>��D�E�D�Ed�ηϭ���������������������������������������������������������������������������������������������������������������WĂŐĞ�Ϯ 
 
�ƌƟĐůĞ�//͘�&ƌĂŶĐŚŝƐĞ�ĂŶĚ�KĸĐĞƌƐ͘ 
^ĞĐƟŽŶ�ϲ͘��ƉƉŽƌƟŽŶŵĞŶƚ͘ 
 
^ĞĐƟŽŶ�ϲ-�͘�sŝƌŐŝŶŝĂ�ZĞĚŝƐƚƌŝĐƟŶŐ��ŽŵŵŝƐƐŝŽŶ 
 
��>>Kd�Yh�^d/KE 
 
^ŚŽƵůĚ�ƚŚĞ��ŽŶƐƟƚƵƟŽŶ�ŽĨ�sŝƌŐŝŶŝĂ�ďĞ�ĂŵĞŶĚĞĚ�ƚŽ�ĞƐƚĂďůŝƐŚ�Ă�ƌĞĚŝƐƚƌŝĐƟŶŐ�ĐŽŵŵŝƐƐŝŽŶ͕�ĐŽŶƐŝƐƟŶŐ�ŽĨ�ĞŝŐŚƚ�ŵĞŵďĞƌƐ�
ŽĨ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ĂŶĚ�ĞŝŐŚƚ�ĐŝƟǌĞŶƐ�ŽĨ�ƚŚĞ��ŽŵŵŽŶǁĞĂůƚŚ͕�ƚŚĂƚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĚƌĂǁŝŶŐ�ƚŚĞ�ĐŽŶŐƌĞƐƐŝŽŶĂů�
ĂŶĚ�ƐƚĂƚĞ�ůĞŐŝƐůĂƟǀĞ�ĚŝƐƚƌŝĐƚƐ�ƚŚĂƚ�ǁŝůů�ďĞ�ƐƵďƐĞƋƵĞŶƚůǇ�ǀŽƚĞĚ�ŽŶ͕�ďƵƚ�ŶŽƚ�ĐŚĂŶŐĞĚ�ďǇ͕�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ĂŶĚ�ĞŶͲ
ĂĐƚĞĚ�ǁŝƚŚŽƵƚ�ƚŚĞ�'ŽǀĞƌŶŽƌΖƐ�ŝŶǀŽůǀĞŵĞŶƚ�ĂŶĚ�ƚŽ�ŐŝǀĞ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ĚƌĂǁŝŶŐ�ĚŝƐƚƌŝĐƚƐ�ƚŽ�ƚŚĞ�^ƵƉƌĞŵĞ��ŽƵƌƚ�ŽĨ�
sŝƌŐŝŶŝĂ�ŝĨ�ƚŚĞ�ƌĞĚŝƐƚƌŝĐƟŶŐ�ĐŽŵŵŝƐƐŝŽŶ�ĨĂŝůƐ�ƚŽ�ĚƌĂǁ�ĚŝƐƚƌŝĐƚƐ�Žƌ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ĨĂŝůƐ�ƚŽ�ĞŶĂĐƚ�ĚŝƐƚƌŝĐƚƐ�ďǇ�ĐĞƌͲ
ƚĂŝŶ�ĚĞĂĚůŝŶĞƐ͍ 
 
�yW>�E�d/KE 
 
�ƵƌƌĞŶƚ�>Ăǁ͗ 
 
hŶĚĞƌ�ƚŚĞ�ĐƵƌƌĞŶƚ��ŽŶƐƟƚƵƟŽŶ͕�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ĂŶĚ�ƚŚĞ�'ŽǀĞƌŶŽƌ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĚƌĂǁŝŶŐ�ŶĞǁ�ĞůĞĐƟŽŶ�
ĚŝƐƚƌŝĐƚƐ�ĨŽƌ�ƚŚĞ�h͘^͘�,ŽƵƐĞ�ŽĨ�ZĞƉƌĞƐĞŶƚĂƟǀĞƐ͕�ƚŚĞ�ƐƚĂƚĞ�^ĞŶĂƚĞ͕�ĂŶĚ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ĞůĞŐĂƚĞƐ͘�dŚĞƐĞ�ĚŝƐƚƌŝĐƚƐ�ĂƌĞ�ƌĞͲ
ƋƵŝƌĞĚ�ƚŽ�ďĞ�ĐŽŵƉĂĐƚ�ĂŶĚ�ĐŽŶƟŐƵŽƵƐ͕�ĂŶĚ�ƚŽ�ŚĂǀĞ�ƉŽƉƵůĂƟŽŶƐ�ƚŚĂƚ�ĂƌĞ�ĞƋƵĂů�ƚŽ�ĞĂĐŚ�ŽƚŚĞƌ͘ 
 
WƌŽƉŽƐĞĚ�>Ăǁ͗ 
 
dŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ǁŽƵůĚ�ƐŚŝŌ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ĚƌĂǁŝŶŐ�ƚŚĞƐĞ�ĞůĞĐƟŽŶ�ĚŝƐƚƌŝĐƚƐ�ĨƌŽŵ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵͲ
ďůǇ�ĂŶĚ�ƚŚĞ�'ŽǀĞƌŶŽƌ�ƚŽ�Ă�ďŝƉĂƌƟƐĂŶ�ĐŽŵŵŝƐƐŝŽŶ͕�ŵĂĚĞ�ƵƉ�ŽĨ�ϭϲ�ƉĞƌƐŽŶƐ͕�ŚĂůĨ�ďĞŝŶŐ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵͲ
ďůǇ�ĂŶĚ�ŚĂůĨ�ďĞŝŶŐ�ĐŝƟǌĞŶƐ�ŽĨ�ƚŚĞ��ŽŵŵŽŶǁĞĂůƚŚ͘�dŚŝƐ�ĐŽŵŵŝƐƐŝŽŶ�ǁŽƵůĚ�ĚƌĂǁ�ƚŚĞ�ĞůĞĐƟŽŶ�ĚŝƐƚƌŝĐƚƐ�ĨŽƌ�ƚŚĞ�h͘^͘�
,ŽƵƐĞ�ŽĨ�ZĞƉƌĞƐĞŶƚĂƟǀĞƐ͕�ƚŚĞ�ƐƚĂƚĞ�^ĞŶĂƚĞ͕�ĂŶĚ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ĞůĞŐĂƚĞƐ�ĂŶĚ�ƚŚĞŶ�ƐƵďŵŝƚ�ƚŚĞ�ŵĂƉƐ�ƚŽ�ƚŚĞ�'ĞŶĞƌĂů�
�ƐƐĞŵďůǇ�ĨŽƌ�ĂƉƉƌŽǀĂů͘�/Ĩ�ƚŚĞ�ĐŽŵŵŝƐƐŝŽŶĞƌƐ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ĂŐƌĞĞ�ŽŶ�ƉƌŽƉŽƐĂůƐ�ĨŽƌ�ŵĂƉƐ�ďǇ�Ă�ĐĞƌƚĂŝŶ�ĚĂƚĞ͕�Žƌ�ŝĨ�ƚŚĞ�
'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ĚŽĞƐ�ŶŽƚ�ĂƉƉƌŽǀĞ�ƚŚĞ�ƐƵďŵŝƩĞĚ�ŵĂƉƐ�ďǇ�Ă�ĐĞƌƚĂŝŶ�ĚĂƚĞ͕�ƚŚĞ�ĐŽŵŵŝƐƐŝŽŶ�ŝƐ�ĂůůŽƩĞĚ�ĂĚĚŝƟŽŶĂů�
ƟŵĞ�ƚŽ�ĚƌĂǁ�ŶĞǁ�ĚŝƐƚƌŝĐƚƐ͕�ďƵƚ�ŝĨ�ŵĂƉƐ�ĂƌĞ�ŶŽƚ�ƚŚĞŶ�ƐƵďŵŝƩĞĚ�Žƌ�ĂƉƉƌŽǀĞĚ͕�ƚŚĞ�^ƵƉƌĞŵĞ��ŽƵƌƚ�ŽĨ�sŝƌŐŝŶŝĂ�ďĞĐŽŵĞƐ�
ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĚƌĂǁŝŶŐ�ƚŚĞƐĞ�ĞůĞĐƟŽŶ�ĚŝƐƚƌŝĐƚƐ͘ 
 
dŚĞ�ĞŝŐŚƚ�ůĞŐŝƐůĂƟǀĞ�ĐŽŵŵŝƐƐŝŽŶĞƌƐ�ĂƌĞ�ĂƉƉŽŝŶƚĞĚ�ďǇ�ƚŚĞ�ƉŽůŝƟĐĂů�ƉĂƌƚǇ�ůĞĂĚĞƌƐŚŝƉ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�^ĞŶĂƚĞ�ĂŶĚ�ƚŚĞ�,ŽƵƐĞ�
ŽĨ��ĞůĞŐĂƚĞƐ͕�ǁŝƚŚ�ĂŶ�ĞƋƵĂů�ŶƵŵďĞƌ�ĨƌŽŵ�ĞĂĐŚ�ŚŽƵƐĞ�ĂŶĚ�ĨƌŽŵ�ĞĂĐŚ�ŵĂũŽƌ�ƉŽůŝƟĐĂů�ƉĂƌƚǇ͘�dŚĞ�ĞŝŐŚƚ�ĐŝƟǌĞŶ�ĐŽŵŵŝƐͲ
ƐŝŽŶĞƌƐ�ĂƌĞ�ƉŝĐŬĞĚ�ďǇ�Ă�ĐŽŵŵŝƩĞĞ�ŽĨ�ĮǀĞ�ƌĞƟƌĞĚ�ĐŝƌĐƵŝƚ�ĐŽƵƌƚ�ũƵĚŐĞƐ͘�&ŽƵƌ�ŽĨ�ƚŚĞ�ƌĞƟƌĞĚ�ũƵĚŐĞƐ�ĂƌĞ�ƐĞůĞĐƚĞĚ�ďǇ�ƉĂƌƚǇ�
ůĞĂĚĞƌƐ�ŝŶ�ƚŚĞ�^ĞŶĂƚĞ�ĂŶĚ�ƚŚĞ�,ŽƵƐĞ�ĨƌŽŵ�Ă�ůŝƐƚ�ĐŽŵƉŝůĞĚ�ďǇ�ƚŚĞ��ŚŝĞĨ�:ƵƐƟĐĞ�ŽĨ�ƚŚĞ�^ƵƉƌĞŵĞ��ŽƵƌƚ�ŽĨ�sŝƌŐŝŶŝĂ͘�dŚĞƐĞ�
ĨŽƵƌ�ũƵĚŐĞƐ�ƉŝĐŬ�ƚŚĞ�ĮŌŚ�ũƵĚŐĞ�ĨƌŽŵ�ƚŚĞ�ƐĂŵĞ�ůŝƐƚ͘�dŚŝƐ�ƐĞůĞĐƟŽŶ�ĐŽŵŵŝƩĞĞ�ƚŚĞŶ�ĐŚŽŽƐĞƐ�ĐŝƟǌĞŶ�ĐŽŵŵŝƐƐŝŽŶĞƌƐ�
ĨƌŽŵ�ůŝƐƚƐ�ĐƌĞĂƚĞĚ�ďǇ�ƉĂƌƚǇ�ůĞĂĚĞƌƐ�ŝŶ�ƚŚĞ�^ĞŶĂƚĞ�ĂŶĚ�ƚŚĞ�,ŽƵƐĞ͘�DĞŵďĞƌƐ�ĂŶĚ�ĞŵƉůŽǇĞĞƐ�ŽĨ��ŽŶŐƌĞƐƐ�Žƌ�ƚŚĞ�'ĞŶͲ
ĞƌĂů��ƐƐĞŵďůǇ�ĐĂŶŶŽƚ�ďĞ�ĐŝƟǌĞŶ�ĐŽŵŵŝƐƐŝŽŶĞƌƐ͘��ĂĐŚ�ƉĂƌƚǇ�ůĞĂĚĞƌ�ŝŶ�ĞĂĐŚ�ŚŽƵƐĞ�ŐŝǀĞƐ�ƚŚĞ�ƐĞůĞĐƟŽŶ�ĐŽŵŵŝƩĞĞ�Ă�ůŝƐƚ�
ŽĨ�Ăƚ�ůĞĂƐƚ�ϭϲ�ĐĂŶĚŝĚĂƚĞƐ͕�ĂŶĚ�ƚŚĞ�ĐŽŵŵŝƩĞĞ�ƉŝĐŬƐ�ƚǁŽ�ĨƌŽŵ�ĞĂĐŚ�ůŝƐƚ�ĨŽƌ�Ă�ƚŽƚĂů�ŽĨ�ĞŝŐŚƚ�ĐŝƟǌĞŶ�ĐŽŵŵŝƐƐŝŽŶĞƌƐ͘ 
 
&Žƌ�Ă�ƉůĂŶ�ƚŽ�ďĞ�ƐƵďŵŝƩĞĚ�ĨŽƌ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ͛Ɛ�ĂƉƉƌŽǀĂů͕�Ăƚ�ůĞĂƐƚ�Ɛŝǆ�ŽĨ�ƚŚĞ�ĞŝŐŚƚ�ĐŝƟǌĞŶ�ĐŽŵŵŝƐƐŝŽŶĞƌƐ�ĂŶĚ�Ăƚ�
ůĞĂƐƚ�Ɛŝǆ�ŽĨ�ƚŚĞ�ĞŝŐŚƚ�ůĞŐŝƐůĂƟǀĞ�ĐŽŵŵŝƐƐŝŽŶĞƌƐ�ŵƵƐƚ�ĂŐƌĞĞ�ƚŽ�ŝƚ͘��ĚĚŝƟŽŶĂůůǇ͕�ĨŽƌ�ƉůĂŶƐ�ĨŽƌ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ĚŝƐƚƌŝĐƚƐ�
ƚŽ�ďĞ�ƐƵďŵŝƩĞĚ͕�Ăƚ�ůĞĂƐƚ�ƚŚƌĞĞ�ŽĨ�ƚŚĞ�ĨŽƵƌ�^ĞŶĂƚŽƌƐ�ŽŶ�ƚŚĞ�ĐŽŵŵŝƐƐŝŽŶ�ŚĂǀĞ�ƚŽ�ĂŐƌĞĞ�ƚŽ�ƚŚĞ�^ĞŶĂƚĞ�ĚŝƐƚƌŝĐƚƐ�ƉůĂŶ�ĂŶĚ�
Ăƚ�ůĞĂƐƚ�ƚŚƌĞĞ�ŽĨ�ƚŚĞ�ĨŽƵƌ��ĞůĞŐĂƚĞƐ�ŽŶ�ƚŚĞ�ĐŽŵŵŝƐƐŝŽŶ�ŚĂǀĞ�ƚŽ�ĂŐƌĞĞ�ƚŽ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ĞůĞŐĂƚĞƐ�ĚŝƐƚƌŝĐƚƐ�ƉůĂŶ͘�dŚĞ�
'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ĐĂŶŶŽƚ�ŵĂŬĞ�ĂŶǇ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞƐĞ�ƉůĂŶƐ͕�ĂŶĚ�ƚŚĞ�'ŽǀĞƌŶŽƌ�ĐĂŶŶŽƚ�ǀĞƚŽ�ĂŶǇ�ƉůĂŶ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�
'ĞŶĞƌĂů��ƐƐĞŵďůǇ͘ 
 
dŚĞ�ĂŵĞŶĚŵĞŶƚ�ĂůƐŽ�ĂĚĚƐ�Ă�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŚĂƚ�ĚŝƐƚƌŝĐƚƐ�ƉƌŽǀŝĚĞ͕�ǁŚĞƌĞ�ƉƌĂĐƟĐĂďůĞ͕�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƌĂĐŝĂů�ĂŶĚ�ĞƚŚͲ
ŶŝĐ�ĐŽŵŵƵŶŝƟĞƐ�ƚŽ�ĞůĞĐƚ�ĐĂŶĚŝĚĂƚĞƐ�ŽĨ�ƚŚĞŝƌ�ĐŚŽŝĐĞ͘ 
  
 
�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϯ 



�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�Ϯ����������������������������������������������������������������������������������������������������������������������������������������������������������WĂŐĞ�ϯ 
�� 
��͞ǇĞƐ͟�ǀŽƚĞ�ǁŝůů�ŵĂŬĞ�Ă�ďŝƉĂƌƟƐĂŶ�ĐŽŵŵŝƐƐŝŽŶ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ŝŶŝƟĂů�ĚƌĂǁŝŶŐ�ŽĨ�ĞůĞĐƟŽŶ�ĚŝƐƚƌŝĐƚƐ͘ 
��͞ŶŽ͟�ǀŽƚĞ�ǁŝůů�ůĞĂǀĞ�ƚŚĞ�ƐŽůĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ĚƌĂǁŝŶŐ�ƚŚĞ�ĚŝƐƚƌŝĐƚƐ�ǁŝƚŚ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ĂŶĚ�ƚŚĞ�'ŽǀĞƌŶŽƌ͘ 
 
&h>>�d�yd�K&��D�E�D�Ed 
 
WƌŽƉŽƐĞĚ�ŶĞǁ�ůĂŶŐƵĂŐĞ�ŝƐ�ƵŶĚĞƌůŝŶĞĚ͘��ĞůĞƚĞĚ�ŽůĚ�ůĂŶŐƵĂŐĞ�ŝƐ�ƐƚƌŝĐŬĞŶ͘ 
 
�ŵĞŶĚ�^ĞĐƟŽŶ�ϲ�ŽĨ��ƌƟĐůĞ�//�ŽĨ�ƚŚĞ��ŽŶƐƟƚƵƟŽŶ�ŽĨ�sŝƌŐŝŶŝĂ�ĂŶĚ�ĂŵĞŶĚ�ƚŚĞ��ŽŶƐƟƚƵƟŽŶ�ŽĨ�sŝƌŐŝŶŝĂ�ďǇ�ĂĚĚŝŶŐ�ŝŶ��ƌƟͲ
ĐůĞ�//�Ă�ƐĞĐƟŽŶ�ŶƵŵďĞƌĞĚ�ϲ-��ĂƐ�ĨŽůůŽǁƐ͗ 
 
�Zd/�>��//͘�&Z�E�,/^���E��K&&/��Z^ 
 
^ĞĐƟŽŶ�ϲ͘��ƉƉŽƌƟŽŶŵĞŶƚ͘ 
 
DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�,ŽƵƐĞ�ŽĨ�ZĞƉƌĞƐĞŶƚĂƟǀĞƐ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĂŶĚ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�^ĞŶĂƚĞ�ĂŶĚ�ŽĨ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ĞůͲ
ĞŐĂƚĞƐ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƐŚĂůů�ďĞ�ĞůĞĐƚĞĚ�ĨƌŽŵ�ĞůĞĐƚŽƌĂů�ĚŝƐƚƌŝĐƚƐ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƉƵƌƐƵͲ
ĂŶƚ�ƚŽ�^ĞĐƟŽŶ�ϲ-��ŽĨ�ƚŚŝƐ��ŽŶƐƟƚƵƟŽŶ͘��ǀĞƌǇ�ĞůĞĐƚŽƌĂů�ĚŝƐƚƌŝĐƚ�ƐŚĂůů�ďĞ�ĐŽŵƉŽƐĞĚ�ŽĨ�ĐŽŶƟŐƵŽƵƐ�ĂŶĚ�ĐŽŵƉĂĐƚ�ƚĞƌƌŝƚŽͲ
ƌǇ�ĂŶĚ�ƐŚĂůů�ďĞ�ƐŽ�ĐŽŶƐƟƚƵƚĞĚ�ĂƐ�ƚŽ�ŐŝǀĞ͕�ĂƐ�ŶĞĂƌůǇ�ĂƐ�ŝƐ�ƉƌĂĐƟĐĂďůĞ͕�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ŝŶ�ƉƌŽƉŽƌƟŽŶ�ƚŽ�ƚŚĞ�ƉŽƉƵůĂƟŽŶ�ŽĨ�
ƚŚĞ�ĚŝƐƚƌŝĐƚ͘��ǀĞƌǇ�ĞůĞĐƚŽƌĂů�ĚŝƐƚƌŝĐƚ�ƐŚĂůů�ďĞ�ĚƌĂǁŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ĨĞĚĞƌĂů�ĂŶĚ�ƐƚĂƚĞ�ůĂǁƐ�
ƚŚĂƚ�ĂĚĚƌĞƐƐ�ƌĂĐŝĂů�ĂŶĚ�ĞƚŚŶŝĐ�ĨĂŝƌŶĞƐƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ��ƋƵĂů�WƌŽƚĞĐƟŽŶ��ůĂƵƐĞ�ŽĨ�ƚŚĞ�&ŽƵƌƚĞĞŶƚŚ��ŵĞŶĚŵĞŶƚ�ƚŽ�ƚŚĞ�
�ŽŶƐƟƚƵƟŽŶ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĂŶĚ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�sŽƟŶŐ�ZŝŐŚƚƐ��Đƚ�ŽĨ�ϭϵϲϱ͕�ĂƐ�ĂŵĞŶĚĞĚ͕�ĂŶĚ�ũƵĚŝĐŝĂů�ĚĞĐŝƐŝŽŶƐ�
ŝŶƚĞƌƉƌĞƟŶŐ�ƐƵĐŚ�ůĂǁƐ͘��ŝƐƚƌŝĐƚƐ�ƐŚĂůů�ƉƌŽǀŝĚĞ͕�ǁŚĞƌĞ�ƉƌĂĐƟĐĂďůĞ͕�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƌĂĐŝĂů�ĂŶĚ�ĞƚŚŶŝĐ�ĐŽŵŵƵŶŝƟĞƐ�ƚŽ�
ĞůĞĐƚ�ĐĂŶĚŝĚĂƚĞƐ�ŽĨ�ƚŚĞŝƌ�ĐŚŽŝĐĞ͘ 
 
dŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƐŚĂůů�ƌĞĂƉƉŽƌƟŽŶ�ƚŚĞ��ŽŵŵŽŶǁĞĂůƚŚ�ƐŚĂůů�ďĞ�ƌĞĂƉƉŽƌƟŽŶĞĚ�ŝŶƚŽ�ĞůĞĐƚŽƌĂů�ĚŝƐƚƌŝĐƚƐ�ŝŶ�ĂĐĐŽƌĚͲ
ĂŶĐĞ�ǁŝƚŚ�ƚŚŝƐ�ƐĞĐƟŽŶ�ĂŶĚ�^ĞĐƟŽŶ�ϲ-��ŝŶ�ƚŚĞ�ǇĞĂƌ�ϮϬϭϭ�ϮϬϮϭ�ĂŶĚ�ĞǀĞƌǇ�ƚĞŶ�ǇĞĂƌƐ�ƚŚĞƌĞĂŌĞƌ͘ 
 
�ŶǇ�ƐƵĐŚ�ĚĞĐĞŶŶŝĂů�ƌĞĂƉƉŽƌƟŽŶŵĞŶƚ�ůĂǁ�ƐŚĂůů�ƚĂŬĞ�ĞīĞĐƚ�ŝŵŵĞĚŝĂƚĞůǇ�ĂŶĚ�ŶŽƚ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ůŝŵŝƚĂƟŽŶƐ�ĐŽŶͲ
ƚĂŝŶĞĚ�ŝŶ��ƌƟĐůĞ�/s͕�^ĞĐƟŽŶ�ϭϯ͕�ŽĨ�ƚŚŝƐ��ŽŶƐƟƚƵƟŽŶ͘ 
 
dŚĞ�ĚŝƐƚƌŝĐƚƐ�ĚĞůŝŶĞĂƚĞĚ�ŝŶ�ƚŚĞ�ĚĞĐĞŶŶŝĂů�ƌĞĂƉƉŽƌƟŽŶŵĞŶƚ�ůĂǁ�ƐŚĂůů�ďĞ�ŝŵƉůĞŵĞŶƚĞĚ�ĨŽƌ�ƚŚĞ 
EŽǀĞŵďĞƌ�ŐĞŶĞƌĂů�ĞůĞĐƟŽŶ�ĨŽƌ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�,ŽƵƐĞ�ŽĨ�ZĞƉƌĞƐĞŶƚĂƟǀĞƐ͕�^ĞŶĂƚĞ͕�Žƌ�,ŽƵƐĞ�ŽĨ��ĞůĞŐĂƚĞƐ͕�ƌĞƐƉĞĐͲ
ƟǀĞůǇ͕�ƚŚĂƚ�ŝƐ�ŚĞůĚ�ŝŵŵĞĚŝĂƚĞůǇ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĞǆƉŝƌĂƟŽŶ�ŽĨ�ƚŚĞ�ƚĞƌŵ�ďĞŝŶŐ�ƐĞƌǀĞĚ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ƚŚĂƚ�ƚŚĞ�ƌĞĂƉƉŽƌƟŽŶŵĞŶƚ�
ůĂǁ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ĞŶĂĐƚĞĚ͘���ŵĞŵďĞƌ�ŝŶ�ŽĸĐĞ�Ăƚ�ƚŚĞ�ƟŵĞ�ƚŚĂƚ�Ă�ĚĞĐĞŶŶŝĂů�ƌĞĚŝƐƚƌŝĐƟŶŐ�ůĂǁ�ŝƐ�ĞŶĂĐƚĞĚ�ƐŚĂůů�ĐŽŵͲ
ƉůĞƚĞ�ŚŝƐ�ƚĞƌŵ�ŽĨ�ŽĸĐĞ�ĂŶĚ�ƐŚĂůů�ĐŽŶƟŶƵĞ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ĨƌŽŵ�ǁŚŝĐŚ�ŚĞ�ǁĂƐ�ĞůĞĐƚĞĚ�ĨŽƌ�ƚŚĞ�ĚƵƌĂƟŽŶ�ŽĨ�
ƐƵĐŚ�ƚĞƌŵ�ŽĨ�ŽĸĐĞ�ƐŽ�ůŽŶŐ�ĂƐ�ŚĞ�ĚŽĞƐ�ŶŽƚ�ŵŽǀĞ�ŚŝƐ�ƌĞƐŝĚĞŶĐĞ�ĨƌŽŵ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ĨƌŽŵ�ǁŚŝĐŚ�ŚĞ�ǁĂƐ�ĞůĞĐƚĞĚ͘��ŶǇ�ǀĂͲ
ĐĂŶĐǇ�ŽĐĐƵƌƌŝŶŐ�ĚƵƌŝŶŐ�ƐƵĐŚ�ƚĞƌŵ�ƐŚĂůů�ďĞ�ĮůůĞĚ�ĨƌŽŵ�ƚŚĞ�ƐĂŵĞ�ĚŝƐƚƌŝĐƚ�ƚŚĂƚ�ĞůĞĐƚĞĚ�ƚŚĞ�ŵĞŵďĞƌ�ǁŚŽƐĞ�ǀĂĐĂŶĐǇ�ŝƐ�
ďĞŝŶŐ�ĮůůĞĚ͘ 
 
^ĞĐƟŽŶ�ϲ-�͘�sŝƌŐŝŶŝĂ�ZĞĚŝƐƚƌŝĐƟŶŐ��ŽŵŵŝƐƐŝŽŶ͘ 
 
;ĂͿ�/Ŷ�ƚŚĞ�ǇĞĂƌ�ϮϬϮϬ�ĂŶĚ�ĞǀĞƌǇ�ƚĞŶ�ǇĞĂƌƐ�ƚŚĞƌĞĂŌĞƌ͕�ƚŚĞ�sŝƌŐŝŶŝĂ�ZĞĚŝƐƚƌŝĐƟŶŐ��ŽŵŵŝƐƐŝŽŶ�;ƚŚĞ��ŽŵŵŝƐƐŝŽŶͿ�ƐŚĂůů�ďĞ�
ĐŽŶǀĞŶĞĚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĞƐƚĂďůŝƐŚŝŶŐ�ĚŝƐƚƌŝĐƚƐ�ĨŽƌ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�,ŽƵƐĞ�ŽĨ�ZĞƉƌĞƐĞŶƚĂƟǀĞƐ�ĂŶĚ�ĨŽƌ�ƚŚĞ�^ĞŶĂƚĞ�
ĂŶĚ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ĞůĞŐĂƚĞƐ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƉƵƌƐƵĂŶƚ�ƚŽ��ƌƟĐůĞ�//͕�^ĞĐƟŽŶ�ϲ�ŽĨ�ƚŚŝƐ��ŽŶƐƟƚƵƟŽŶ͘ 
 
;ďͿ�dŚĞ��ŽŵŵŝƐƐŝŽŶ�ƐŚĂůů�ĐŽŶƐŝƐƚ�ŽĨ�ƐŝǆƚĞĞŶ�ĐŽŵŵŝƐƐŝŽŶĞƌƐ�ǁŚŽ�ƐŚĂůů�ďĞ�ƐĞůĞĐƚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�
ŽĨ�ƚŚŝƐ�ƐƵďƐĞĐƟŽŶ͘ 
 
;ϭͿ��ŝŐŚƚ�ĐŽŵŵŝƐƐŝŽŶĞƌƐ�ƐŚĂůů�ďĞ�ůĞŐŝƐůĂƟǀĞ�ŵĞŵďĞƌƐ͕�ĨŽƵƌ�ŽĨ�ǁŚŽŵ�ƐŚĂůů�ďĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�^ĞŶĂƚĞ�ŽĨ�sŝƌŐŝŶŝĂ�ĂŶĚ�
ĨŽƵƌ�ŽĨ�ǁŚŽŵ�ƐŚĂůů�ďĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ĞůĞŐĂƚĞƐ͘�dŚĞƐĞ�ĐŽŵŵŝƐƐŝŽŶĞƌƐ�ƐŚĂůů�ďĞ�ĂƉƉŽŝŶƚĞĚ�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�
�ĞĐĞŵďĞƌ�ϭ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ŝŶ�ǌĞƌŽ�ĂŶĚ�ƐŚĂůů�ĐŽŶƟŶƵĞ�ƚŽ�ƐĞƌǀĞ�ƵŶƟů�ƚŚĞŝƌ�ƐƵĐĐĞƐƐŽƌƐ�ĂƌĞ�ĂƉƉŽŝŶƚĞĚ͘ 
 
 
�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϰ 



�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϯ����������������������������������������������������������������������������������������������������������������������������������������������������������WĂŐĞ�ϰ 
 
;�Ϳ�dǁŽ�ĐŽŵŵŝƐƐŝŽŶĞƌƐ�ƐŚĂůů�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ƉŽůŝƟĐĂů�ƉĂƌƚǇ�ŚĂǀŝŶŐ�ƚŚĞ�ŚŝŐŚĞƐƚ�ŶƵŵďĞƌ�ŽĨ�ŵĞŵďĞƌƐ�ŝŶ�ƚŚĞ�^ĞŶĂƚĞ�ŽĨ�
sŝƌŐŝŶŝĂ�ĂŶĚ�ƐŚĂůů�ďĞ�ĂƉƉŽŝŶƚĞĚ�ďǇ�ƚŚĞ�WƌĞƐŝĚĞŶƚ�ƉƌŽ�ƚĞŵƉŽƌĞ�ŽĨ�ƚŚĞ�^ĞŶĂƚĞ�ŽĨ�sŝƌŐŝŶŝĂ͘ŐŽǀ�sŝƌŐŝŶŝĂ͘ 
 
;�Ϳ�dǁŽ�ĐŽŵŵŝƐƐŝŽŶĞƌƐ�ƐŚĂůů�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ƉŽůŝƟĐĂů�ƉĂƌƚǇ�ŚĂǀŝŶŐ�ƚŚĞ�ŶĞǆƚ�ŚŝŐŚĞƐƚ�ŶƵŵďĞƌ�ŽĨ�ŵĞŵďĞƌƐ�ŝŶ�ƚŚĞ�^ĞŶĂƚĞ�
ŽĨ�sŝƌŐŝŶŝĂ�ĂŶĚ�ƐŚĂůů�ďĞ�ĂƉƉŽŝŶƚĞĚ�ďǇ�ƚŚĞ�ůĞĂĚĞƌ�ŽĨ�ƚŚĂƚ�ƉŽůŝƟĐĂů�ƉĂƌƚǇ͘ 
 
;�Ϳ�dǁŽ�ĐŽŵŵŝƐƐŝŽŶĞƌƐ�ƐŚĂůů�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ƉŽůŝƟĐĂů�ƉĂƌƚǇ�ŚĂǀŝŶŐ�ƚŚĞ�ŚŝŐŚĞƐƚ�ŶƵŵďĞƌ�ŽĨ�ŵĞŵďĞƌƐ�ŝŶ�ƚŚĞ�,ŽƵƐĞ�ŽĨ�
�ĞůĞŐĂƚĞƐ�ĂŶĚ�ƐŚĂůů�ďĞ�ĂƉƉŽŝŶƚĞĚ�ďǇ�ƚŚĞ�^ƉĞĂŬĞƌ�ŽĨ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ĞůĞŐĂƚĞƐ͘ 
 
;�Ϳ�dǁŽ�ĐŽŵŵŝƐƐŝŽŶĞƌƐ�ƐŚĂůů�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ƉŽůŝƟĐĂů�ƉĂƌƚǇ�ŚĂǀŝŶŐ�ƚŚĞ�ŶĞǆƚ�ŚŝŐŚĞƐƚ�ŶƵŵďĞƌ�ŽĨ�ŵĞŵďĞƌƐ�ŝŶ�ƚŚĞ�,ŽƵƐĞ�
ŽĨ��ĞůĞŐĂƚĞƐ�ĂŶĚ�ƐŚĂůů�ďĞ�ĂƉƉŽŝŶƚĞĚ�ďǇ�ƚŚĞ�ůĞĂĚĞƌ�ŽĨ�ƚŚĂƚ�ƉŽůŝƟĐĂů�ƉĂƌƚǇ͘ 
 
;ϮͿ��ŝŐŚƚ�ĐŽŵŵŝƐƐŝŽŶĞƌƐ�ƐŚĂůů�ďĞ�ĐŝƟǌĞŶ�ŵĞŵďĞƌƐ�ǁŚŽ�ƐŚĂůů�ďĞ�ƐĞůĞĐƚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚŝƐ�ƐƵďͲ
ĚŝǀŝƐŝŽŶ�ĂŶĚ�ŝŶ�ƚŚĞ�ŵĂŶŶĞƌ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ďǇ�ŐĞŶĞƌĂů�ůĂǁ͘ 
 
;�Ϳ�dŚĞƌĞ�ƐŚĂůů�ďĞ�Ă�ZĞĚŝƐƚƌŝĐƟŶŐ��ŽŵŵŝƐƐŝŽŶ�^ĞůĞĐƟŽŶ��ŽŵŵŝƩĞĞ�;ƚŚĞ��ŽŵŵŝƩĞĞͿ�ĐŽŶƐŝƐƟŶŐ�ŽĨ�ĮǀĞ�ƌĞƟƌĞĚ�ũƵĚŐĞƐ�
ŽĨ�ƚŚĞ�ĐŝƌĐƵŝƚ�ĐŽƵƌƚƐ�ŽĨ�sŝƌŐŝŶŝĂ͘��Ǉ�EŽǀĞŵďĞƌ�ϭϱ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ŝŶ�ǌĞƌŽ͕�ƚŚĞ��ŚŝĞĨ�:ƵƐƟĐĞ�ŽĨ�ƚŚĞ�^ƵƉƌĞŵĞ��ŽƵƌƚ�ŽĨ�
sŝƌŐŝŶŝĂ�ƐŚĂůů�ĐĞƌƟĨǇ�ƚŽ�ƚŚĞ�^ƉĞĂŬĞƌ�ŽĨ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ĞůĞŐĂƚĞƐ͕�ƚŚĞ�ůĞĂĚĞƌ�ŝŶ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ĞůĞŐĂƚĞƐ�ŽĨ�ƚŚĞ�ƉŽůŝƟĐĂů�
ƉĂƌƚǇ�ŚĂǀŝŶŐ�ƚŚĞ�ŶĞǆƚ�ŚŝŐŚĞƐƚ�ŶƵŵďĞƌ�ŽĨ�ŵĞŵďĞƌƐ�ŝŶ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ĞůĞŐĂƚĞƐ͕�ƚŚĞ�WƌĞƐŝĚĞŶƚ�ƉƌŽ�ƚĞŵƉŽƌĞ�ŽĨ�ƚŚĞ�^ĞŶͲ
ĂƚĞ�ŽĨ�sŝƌŐŝŶŝĂ͕�ĂŶĚ�ƚŚĞ�ůĞĂĚĞƌ�ŝŶ�ƚŚĞ�^ĞŶĂƚĞ�ŽĨ�sŝƌŐŝŶŝĂ�ŽĨ�ƚŚĞ�ƉŽůŝƟĐĂů�ƉĂƌƚǇ�ŚĂǀŝŶŐ�ƚŚĞ�ŶĞǆƚ�ŚŝŐŚĞƐƚ�ŶƵŵďĞƌ�ŽĨ�ŵĞŵͲ
ďĞƌƐ�ŝŶ�ƚŚĞ�^ĞŶĂƚĞ�Ă�ůŝƐƚ�ŽĨ�ƌĞƟƌĞĚ�ũƵĚŐĞƐ�ŽĨ�ƚŚĞ�ĐŝƌĐƵŝƚ�ĐŽƵƌƚƐ�ŽĨ�sŝƌŐŝŶŝĂ�ǁŚŽ�ĂƌĞ�ǁŝůůŝŶŐ�ƚŽ�ƐĞƌǀĞ�ŽŶ�ƚŚĞ��ŽŵŵŝƩĞĞ͕�
ĂŶĚ�ƚŚĞƐĞ�ŵĞŵďĞƌƐ�ƐŚĂůů�ĞĂĐŚ�ƐĞůĞĐƚ�Ă�ũƵĚŐĞ�ĨƌŽŵ�ƚŚĞ�ůŝƐƚ͘�dŚĞ�ĨŽƵƌ�ũƵĚŐĞƐ�ƐĞůĞĐƚĞĚ�ƚŽ�ƐĞƌǀĞ�ŽŶ�ƚŚĞ��ŽŵŵŝƩĞĞ�ƐŚĂůů�
ƐĞůĞĐƚ͕�ďǇ�Ă�ŵĂũŽƌŝƚǇ�ǀŽƚĞ͕�Ă�ũƵĚŐĞ�ĨƌŽŵ�ƚŚĞ�ůŝƐƚ�ƉƌĞƐĐƌŝďĞĚ�ŚĞƌĞŝŶ�ƚŽ�ƐĞƌǀĞ�ĂƐ�ƚŚĞ�ĮŌŚ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ŽŵŵŝƩĞĞ�ĂŶĚ�
ƚŽ�ƐĞƌǀĞ�ĂƐ�ƚŚĞ�ĐŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ŽŵŵŝƩĞĞ͘ 
 
;�Ϳ��Ǉ�:ĂŶƵĂƌǇ�ϭ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ŝŶ�ŽŶĞ͕�ƚŚĞ�^ƉĞĂŬĞƌ�ŽĨ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ĞůĞŐĂƚĞƐ͕�ƚŚĞ�ůĞĂĚĞƌ�ŝŶ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ĞůĞͲ
ŐĂƚĞƐ�ŽĨ�ƚŚĞ�ƉŽůŝƟĐĂů�ƉĂƌƚǇ�ŚĂǀŝŶŐ�ƚŚĞ�ŶĞǆƚ�ŚŝŐŚĞƐƚ�ŶƵŵďĞƌ�ŽĨ�ŵĞŵďĞƌƐ�ŝŶ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ĞůĞŐĂƚĞƐ͕�ƚŚĞ�WƌĞƐŝĚĞŶƚ�ƉƌŽ�
ƚĞŵƉŽƌĞ�ŽĨ�ƚŚĞ�^ĞŶĂƚĞ�ŽĨ�sŝƌŐŝŶŝĂ͕�ĂŶĚ�ƚŚĞ�ůĞĂĚĞƌ�ŝŶ�ƚŚĞ�^ĞŶĂƚĞ�ŽĨ�ƚŚĞ�ƉŽůŝƟĐĂů�ƉĂƌƚǇ�ŚĂǀŝŶŐ�ƚŚĞ�ŶĞǆƚ�ŚŝŐŚĞƐƚ�ŶƵŵďĞƌ�
ŽĨ�ŵĞŵďĞƌƐ�ŝŶ�ƚŚĞ�^ĞŶĂƚĞ�ƐŚĂůů�ĞĂĐŚ�ƐƵďŵŝƚ�ƚŽ�ƚŚĞ��ŽŵŵŝƩĞĞ�Ă�ůŝƐƚ�ŽĨ�Ăƚ�ůĞĂƐƚ�ƐŝǆƚĞĞŶ�ĐŝƟǌĞŶ�ĐĂŶĚŝĚĂƚĞƐ�ĨŽƌ�ƐĞƌǀŝĐĞ�
ŽŶ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ͘�^ƵĐŚ�ĐŝƟǌĞŶ�ĐĂŶĚŝĚĂƚĞƐ�ƐŚĂůů�ŵĞĞƚ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ďǇ�ŐĞŶĞƌĂů�
ůĂǁ͘�dŚĞ��ŽŵŵŝƩĞĞ�ƐŚĂůů�ƐĞůĞĐƚ͕�ďǇ�Ă�ŵĂũŽƌŝƚǇ�ǀŽƚĞ͕�ƚǁŽ�ĐŝƟǌĞŶ�ŵĞŵďĞƌƐ�ĨƌŽŵ�ĞĂĐŚ�ůŝƐƚ�ƐƵďŵŝƩĞĚ͘�EŽ�ŵĞŵďĞƌ�Žƌ�
ĞŵƉůŽǇĞĞ�ŽĨ�ƚŚĞ��ŽŶŐƌĞƐƐ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�Žƌ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƐŚĂůů�ďĞ�ĞůŝŐŝďůĞ�ƚŽ�ƐĞƌǀĞ�ĂƐ�Ă�ĐŝƟǌĞŶ�ŵĞŵͲ
ďĞƌ͘ 
 
;�Ϳ��Ǉ�&ĞďƌƵĂƌǇ�ϭ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ŝŶ�ŽŶĞ͕�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ƐŚĂůů�ŚŽůĚ�Ă�ƉƵďůŝĐ�ŵĞĞƟŶŐ�Ăƚ�ǁŚŝĐŚ�ŝƚ�ƐŚĂůů�ƐĞůĞĐƚ�Ă�
ĐŚĂŝƌŵĂŶ�ĨƌŽŵ�ŝƚƐ�ŵĞŵďĞƌƐŚŝƉ͘�dŚĞ�ĐŚĂŝƌŵĂŶ�ƐŚĂůů�ďĞ�Ă�ĐŝƟǌĞŶ�ŵĞŵďĞƌ�ĂŶĚ�ƐŚĂůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĐŽŽƌĚŝŶĂƟŶŐ�
ƚŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ͘ 
 
;�Ϳ�dŚĞ��ŽŵŵŝƐƐŝŽŶ�ƐŚĂůů�ƐƵďŵŝƚ�ƚŽ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƉůĂŶƐ�ĨŽƌ�ĚŝƐƚƌŝĐƚƐ�ĨŽƌ�ƚŚĞ�^ĞŶĂƚĞ�ĂŶĚ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ĞůĞͲ
ŐĂƚĞƐ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�ϰϱ�ĚĂǇƐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ƌĞĐĞŝƉƚ�ŽĨ�ĐĞŶƐƵƐ�ĚĂƚĂ�ĂŶĚ�ƐŚĂůů�ƐƵďŵŝƚ�ƚŽ�ƚŚĞ�
'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƉůĂŶƐ�ĨŽƌ�ĚŝƐƚƌŝĐƚƐ�ĨŽƌ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�,ŽƵƐĞ�ŽĨ�ZĞƉƌĞƐĞŶƚĂƟǀĞƐ�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�ϲϬ�ĚĂǇƐ�ĨŽůůŽǁŝŶŐ�
ƚŚĞ�ƌĞĐĞŝƉƚ�ŽĨ�ĐĞŶƐƵƐ�ĚĂƚĂ�Žƌ�ďǇ�ƚŚĞ�ĮƌƐƚ�ĚĂǇ�ŽĨ�:ƵůǇ�ŽĨ�ƚŚĂƚ�ǇĞĂƌ͕�ǁŚŝĐŚĞǀĞƌ�ŽĐĐƵƌƐ�ůĂƚĞƌ͘ 
 
;ϭͿ�dŽ�ďĞ�ƐƵďŵŝƩĞĚ�ĂƐ�Ă�ƉƌŽƉŽƐĞĚ�ƉůĂŶ�ĨŽƌ�ĚŝƐƚƌŝĐƚƐ�ĨŽƌ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�,ŽƵƐĞ�ŽĨ�ZĞƉƌĞƐĞŶƚĂƟǀĞƐ͕�Ă�
ƉůĂŶ�ƐŚĂůů�ƌĞĐĞŝǀĞ�ĂĸƌŵĂƟǀĞ�ǀŽƚĞƐ�ŽĨ�Ăƚ�ůĞĂƐƚ�Ɛŝǆ�ŽĨ�ƚŚĞ�ĞŝŐŚƚ�ůĞŐŝƐůĂƟǀĞ�ŵĞŵďĞƌƐ�ĂŶĚ�Ɛŝǆ�ŽĨ�ƚŚĞ�ĞŝŐŚƚ�ĐŝƟǌĞŶ�ŵĞŵͲ
ďĞƌƐ͘ 
 
;ϮͿ�dŽ�ďĞ�ƐƵďŵŝƩĞĚ�ĂƐ�Ă�ƉƌŽƉŽƐĞĚ�ƉůĂŶ�ĨŽƌ�ĚŝƐƚƌŝĐƚƐ�ĨŽƌ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�^ĞŶĂƚĞ͕�Ă�ƉůĂŶ�ƐŚĂůů�ƌĞĐĞŝǀĞ�ĂĸƌŵĂƟǀĞ�ǀŽƚĞƐ�
ŽĨ�Ăƚ�ůĞĂƐƚ�Ɛŝǆ�ŽĨ�ƚŚĞ�ĞŝŐŚƚ�ůĞŐŝƐůĂƟǀĞ�ŵĞŵďĞƌƐ͕�ŝŶĐůƵĚŝŶŐ�Ăƚ�ůĞĂƐƚ�ƚŚƌĞĞ�ŽĨ�ƚŚĞ�ĨŽƵƌ�ůĞŐŝƐůĂƟǀĞ�ŵĞŵďĞƌƐ�ǁŚŽ�ĂƌĞ�ŵĞŵͲ
ďĞƌƐ�ŽĨ�ƚŚĞ�^ĞŶĂƚĞ͕�ĂŶĚ�Ăƚ�ůĞĂƐƚ�Ɛŝǆ�ŽĨ�ƚŚĞ�ĞŝŐŚƚ�ĐŝƟǌĞŶ�ŵĞŵďĞƌƐ͘ 
 
;ϯͿ dŽ�ďĞ�ƐƵďŵŝƩĞĚ�ĂƐ�Ă�ƉƌŽƉŽƐĞĚ�ƉůĂŶ�ĨŽƌ�ĚŝƐƚƌŝĐƚƐ�ĨŽƌ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ĞůĞŐĂƚĞƐ͕�Ă�ƉůĂŶ�ƐŚĂůů�ƌĞĐĞŝǀĞ� 
ĂĸƌŵĂƟǀĞ�ǀŽƚĞƐ�ŽĨ�Ăƚ�ůĞĂƐƚ�Ɛŝǆ�ŽĨ�ƚŚĞ�ĞŝŐŚƚ�ůĞŐŝƐůĂƟǀĞ�ŵĞŵďĞƌƐ͕�ŝŶĐůƵĚŝŶŐ�Ăƚ�ůĞĂƐƚ�ƚŚƌĞĞ�ŽĨ�ƚŚĞ�ĨŽƵƌ�ůĞŐŝƐůĂƟǀĞ 
 
�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϱ 



�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϰ����������������������������������������������������������������������������������������������������������������������������������������������������������WĂŐĞ�ϱ 
 
ŵĞŵďĞƌƐ�ǁŚŽ�ĂƌĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ĞůĞŐĂƚĞƐ͕�ĂŶĚ�Ăƚ�ůĞĂƐƚ�Ɛŝǆ�ŽĨ�ƚŚĞ�ĞŝŐŚƚ�ĐŝƟǌĞŶ�ŵĞŵďĞƌƐ͘ 
 
;�Ϳ�WůĂŶƐ�ĨŽƌ�ĚŝƐƚƌŝĐƚƐ�ĨŽƌ�ƚŚĞ�^ĞŶĂƚĞ�ĂŶĚ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ĞůĞŐĂƚĞƐ�ƐŚĂůů�ďĞ�ĞŵďŽĚŝĞĚ�ŝŶ�ĂŶĚ�ǀŽƚĞĚ�ŽŶ�ĂƐ�Ă�ƐŝŶŐůĞ�ďŝůů͘�
dŚĞ�ǀŽƚĞ�ŽŶ�ĂŶǇ�ďŝůů�ĞŵďŽĚǇŝŶŐ�Ă�ƉůĂŶ�ĨŽƌ�ĚŝƐƚƌŝĐƚƐ�ƐŚĂůů�ďĞ�ƚĂŬĞŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ��ƌƟĐůĞ�/s͕�^ĞĐͲ
ƟŽŶ�ϭϭ�ŽĨ�ƚŚŝƐ��ŽŶƐƟƚƵƟŽŶ͕�ĞǆĐĞƉƚ�ƚŚĂƚ�ŶŽ�ĂŵĞŶĚŵĞŶƚƐ�ƐŚĂůů�ďĞ�ƉĞƌŵŝƩĞĚ͘�^ƵĐŚ�ďŝůůƐ�ƐŚĂůů�ŶŽƚ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƉƌŽͲ
ǀŝƐŝŽŶƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ��ƌƟĐůĞ�s͕�^ĞĐƟŽŶ�ϲ�ŽĨ�ƚŚŝƐ��ŽŶƐƟƚƵƟŽŶ͘ 
 
;&Ϳ�tŝƚŚŝŶ�ĮŌĞĞŶ�ĚĂǇƐ�ŽĨ�ƌĞĐĞŝƉƚ�ŽĨ�Ă�ƉůĂŶ�ĨŽƌ�ĚŝƐƚƌŝĐƚƐ͕�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƐŚĂůů�ƚĂŬĞ�Ă�ǀŽƚĞ�ŽŶ�ƚŚĞ�ďŝůů�ĞŵďŽĚǇŝŶŐ�
ƚŚĂƚ�ƉůĂŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƐƵďƐĞĐƟŽŶ�;ĞͿ͘�/Ĩ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ĨĂŝůƐ�ƚŽ�ĂĚŽƉƚ�ƐƵĐŚ�ďŝůů�ďǇ�ƚŚŝƐ�
ĚĞĂĚůŝŶĞ͕�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ƐŚĂůů�ƐƵďŵŝƚ�Ă�ŶĞǁ�ƉůĂŶ�ĨŽƌ�ĚŝƐƚƌŝĐƚƐ�ƚŽ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ǁŝƚŚŝŶ�ĨŽƵƌƚĞĞŶ�ĚĂǇƐ�ŽĨ�ƚŚĞ�
'ĞŶĞƌĂů��ƐƐĞŵďůǇ͛Ɛ�ĨĂŝůƵƌĞ�ƚŽ�ĂĚŽƉƚ�ƚŚĞ�ďŝůů͘�dŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƐŚĂůů�ƚĂŬĞ�Ă�ǀŽƚĞ�ŽŶ�ƚŚĞ�ďŝůů�ĞŵďŽĚǇŝŶŐ�ƐƵĐŚ�ƉůĂŶ�
ǁŝƚŚŝŶ�ƐĞǀĞŶ�ĚĂǇƐ�ŽĨ�ƌĞĐĞŝƉƚ�ŽĨ�ƚŚĞ�ƉůĂŶ͘�/Ĩ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ĨĂŝůƐ�ƚŽ�ĂĚŽƉƚ�ƐƵĐŚ�ďŝůů�ďǇ�ƚŚŝƐ�ĚĞĂĚůŝŶĞ͕�ƚŚĞ�ĚŝƐƚƌŝĐƚƐ�
ƐŚĂůů�ďĞ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ�^ƵƉƌĞŵĞ��ŽƵƌƚ�ŽĨ�sŝƌŐŝŶŝĂ͘ 
 
;'Ϳ�/Ĩ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ĨĂŝůƐ�ƚŽ�ƐƵďŵŝƚ�Ă�ƉůĂŶ�ĨŽƌ�ĚŝƐƚƌŝĐƚƐ�ďǇ�ƚŚĞ�ĚĞĂĚůŝŶĞ�ƐĞƚ�ĨŽƌƚŚ�ŝŶ�ƐƵďƐĞĐƟŽŶ�;ĚͿ͕�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�
ƐŚĂůů�ŚĂǀĞ�ĨŽƵƌƚĞĞŶ�ĚĂǇƐ�ĨŽůůŽǁŝŶŐ�ŝƚƐ�ŝŶŝƟĂů�ĨĂŝůƵƌĞ�ƚŽ�ƐƵďŵŝƚ�Ă�ƉůĂŶ�ƚŽ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ͘�/Ĩ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ĨĂŝůƐ�
ƚŽ�ƐƵďŵŝƚ�Ă�ƉůĂŶ�ĨŽƌ�ĚŝƐƚƌŝĐƚƐ�ƚŽ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ďǇ�ƚŚŝƐ�ĚĞĂĚůŝŶĞ͕�ƚŚĞ�ĚŝƐƚƌŝĐƚƐ�ƐŚĂůů�ďĞ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ�^ƵͲ
ƉƌĞŵĞ��ŽƵƌƚ�ŽĨ�sŝƌŐŝŶŝĂ͘�/Ĩ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ƐƵďŵŝƚƐ�Ă�ƉůĂŶ�ĨŽƌ�ĚŝƐƚƌŝĐƚƐ�ǁŝƚŚŝŶ�ĨŽƵƌƚĞĞŶ�ĚĂǇƐ�ĨŽůůŽǁŝŶŐ�ŝƚƐ�ŝŶŝƟĂů�ĨĂŝůƵƌĞ�
ƚŽ�ƐƵďŵŝƚ�Ă�ƉůĂŶ͕�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƐŚĂůů�ƚĂŬĞ�Ă�ǀŽƚĞ�ŽŶ�ƚŚĞ�ďŝůů�ĞŵďŽĚǇŝŶŐ�ƐƵĐŚ�ƉůĂŶ�ǁŝƚŚŝŶ�ƐĞǀĞŶ�ĚĂǇƐ�ŽĨ�ŝƚƐ�ƌĞͲ
ĐĞŝƉƚ͘�/Ĩ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ĨĂŝůƐ�ƚŽ�ĂĚŽƉƚ�ƐƵĐŚ�ďŝůů�ďǇ�ƚŚŝƐ�ĚĞĂĚůŝŶĞ͕�ƚŚĞ�ĚŝƐƚƌŝĐƚƐ�ƐŚĂůů�ďĞ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ�^ƵͲ
ƉƌĞŵĞ��ŽƵƌƚ�ŽĨ�sŝƌŐŝŶŝĂ͘ 
 
;,Ϳ��ůů�ŵĞĞƟŶŐƐ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ƐŚĂůů�ďĞ�ŽƉĞŶ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ͘�WƌŝŽƌ�ƚŽ�ƉƌŽƉŽƐŝŶŐ�ĂŶǇ�ƌĞĚŝƐƚƌŝĐƟŶŐ�ƉůĂŶƐ�ĂŶĚ�ƉƌŝŽƌ�ƚŽ�
ǀŽƟŶŐ�ŽŶ�ƌĞĚŝƐƚƌŝĐƟŶŐ�ƉůĂŶƐ͕�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ƐŚĂůů�ŚŽůĚ�Ăƚ�ůĞĂƐƚ�ƚŚƌĞĞ�ƉƵďůŝĐ�ŚĞĂƌŝŶŐƐ�ŝŶ�ĚŝīĞƌĞŶƚ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ��ŽŵͲ
ŵŽŶǁĞĂůƚŚ�ƚŽ�ƌĞĐĞŝǀĞ�ĂŶĚ�ĐŽŶƐŝĚĞƌ�ĐŽŵŵĞŶƚƐ�ĨƌŽŵ�ƚŚĞ�ƉƵďůŝĐ͘ 
 
;/Ϳ��ůů�ƌĞĐŽƌĚƐ�ĂŶĚ�ĚŽĐƵŵĞŶƚƐ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ͕�Žƌ�ĂŶǇ�ŝŶĚŝǀŝĚƵĂů�Žƌ�ŐƌŽƵƉ�ƉĞƌĨŽƌŵŝŶŐ�ĚĞůĞŐĂƚĞĚ�ĨƵŶĐƟŽŶƐ�ŽĨ�Žƌ�ĂĚͲ
ǀŝƐŝŶŐ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ͕�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ͛Ɛ�ǁŽƌŬ͕�ŝŶĐůƵĚŝŶŐ�ŝŶƚĞƌŶĂů�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�
ĨƌŽŵ�ŽƵƚƐŝĚĞ�ƉĂƌƟĞƐ͕�ƐŚĂůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ƉƵďůŝĐ�ŝŶĨŽƌŵĂƟŽŶ͘ 
 
,Q�FDVH�\RX�PLVVHG�WKH�6HSWHPEHU���PHHWLQJ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
6HH�IXOO�WH[W�RI�WKH�'DLO\�3URJUHVV�FRYHUDJH�EHJLQQLQJ�RQ�QH[W�SDJH��SDJH��� 
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%5($.,1* )($785(' 723�6725<—7KH�'DLO\�3URJUHVV��6HSWHPEHU�����������7\OHU�+DPPHO 
 
$W�6HQLRU�6WDWHVPHQ�IRUXP��*RRG�DQG�:HEE�KLJKOLJKW�SROLF\�GLIIHUHQFHV 
  

)RU�WKH�ILUVW�WLPH�WKLV�HOHFWLRQ���WK�'LVWULFW�FRQJUHVVLRQDO�KRSHIXOV�5HSXEOLFDQ�%RE�*RRG�DQG�'HPRFUDW�
'U��&DPHURQ�:HEE�PDGH�WKHLU�FDVHV�WR�YRWHUV�LQ�D�MRLQW�IRUXP�WKDW�DW�WLPHV�ZDV�FRQWHQWLRXV� 

+RVWHG�E\�WKH�6HQLRU�6WDWHVPHQ�RI�9LUJLQLD�DQG�PRGHUDWHG�E\�'DLO\�3URJUHVV�UHSRUWHU�$OOLVRQ�:UDEHO��
WKH�YLUWXDO�IRUXP�ZDV�WKH�ILUVW�WLPH�YRWHUV�ZHUH�DEOH�WR�KHDU�IURP�ERWK�*RRG�DQG�:HEE�DW�WKH�VDPH�HYHQW� 

$V�QHDUO\�������LQGLYLGXDOV�ZDWFKHG��WKH�WZR�LQWURGXFHG�WKHPVHOYHV�DQG�WKHLU�SROLF\�SRLQWV�EHIRUH�
TXLFNO\�FULWLFL]LQJ�WKH�RWKHU¶V�SROLWLFDO�YLHZV� 

:HEE��ZKR�ZRUNV�DV�D�GRFWRU��DVVLVWDQW�SURIHVVRU�RI�PHGLFLQH�DQG�D�GLUHFWRU�RI�KHDOWK�SROLF\�DQG�HTXLW\�
DW�WKH�8QLYHUVLW\�RI�9LUJLQLD��ZHQW�ILUVW��VSHQGLQJ�PXFK�RI�KLV�LQWURGXFWLRQ�WDONLQJ�DERXW�KLV�EDFNJURXQG� 

*URZLQJ�XS��:HEE�VDLG��KLV�SDUHQWV�LQVWLOOHG�LQ�KLP�WKH�YDOXH�RI�SXEOLF�VHUYLFH��ZKLFK�OHG�KLP�WR�VWXG\�
PHGLFLQH�DQG�ODWHU�ODZ��7KURXJK�KLV�ZRUN�DV�D�SK\VLFLDQ��:HEE�VDLG�KH�FDPH�WR�EH�DZDUH�WKDW�EHLQJ�D�KHDOHU�
PHDQV�PRUH�WKDQ�MXVW�DGGUHVVLQJ�V\PSWRPV� 

³,W�WDXJKW�PH�HYHQ�PRUH�VR�WKDW�EHLQJ�D�KHDOHU�LV�PRUH�WKDQ�MXVW�EHLQJ�D�GRFWRU�EHLQJ�D�SK\VLFLDQ��LW�
PHDQV�WKDW�ZH¶UH�OHDQLQJ�LQWR�WKH�LVVXHV�WKDW�PDNH�RXU�SDWLHQWV�VLFN�´�KH�VDLG��³2IWHQWLPHV�WKH�LVVXHV�WKDW�
PDNH�WKHP�VLFN�DUH�UHODWHG�WR�HGXFDWLRQ��RU�KRXVLQJ�RU�IRRG�LQVHFXULW\��FKDOOHQJHV�ZLWK�HDUQLQJ�D�GHFHQW�
ZDJH�RU�KDYLQJ�JRRG-SD\LQJ�MREV�´ 

:HEE�VDLG�KH�YLHZV�KLPVHOI�DV�D�³FRQVHQVXV�EXLOGHU�´�ZKR�ORRNV�WR�VROYH�FRPPXQLW\�SUREOHPV�LQVWHDG�
UDWKHU�WKDQ�MXVW�VLFNQHVV� 

³:H¶YH�JRW�D�XQLTXH�PRPHQW�WR�OHDQ�LQWR�ZKHUH�ZH�FDQ�IL[�QRW�RQO\�RXU�KHDOWKFDUH�V\VWHP�EXW�RXU�VRFLH�
W\�WR�FUHDWH�IDLU�RSSRUWXQLWLHV�´�KH�VDLG��³1R�PDWWHU�LI�\RX¶UH�LQ�D�UXUDO�FRXQW\�RU�DQ�XUEDQ�HQYLURQPHQW��QR�
PDWWHU�\RXU�UDFH�RU�HWKQLFLW\��\RXU�VH[XDO�RULHQWDWLRQ�RU�JHQGHU�LGHQWLW\��\RX�VKRXOG�KDYH�RSSRUWXQLWLHV�WR�
VXFFHHG�LQ�WKHVH�8QLWHG�6WDWHV��7KDW¶V�ZKDW�WKH�$PHULFDQ�'UHDP�LV�´ 

*RRG��D�IRUPHU�/LEHUW\�8QLYHUVLW\�DWKOHWLFV�GLUHFWRU�DQG�IRUPHU�PHPEHU�RI�WKH�&DPSEHOO�&RXQW\�%RDUG�
RI�6XSHUYLVRUV��DOVR�KLJKOLJKWHG�KLV�KXPEOH�EHJLQQLQJV�DQG�FDOO�WR�VHUYLFH�GXULQJ�KLV�LQWURGXFWLRQ�EHIRUH�
ODXQFKLQJ�LQWR�FULWLFLVPV�RI�:HEE� 

*URZLQJ�XS�SRRU��*RRG�VDLG��KH�OHDUQHG�WKH�YDOXH�RI�KDUG�ZRUN�DQG�FRPSDVVLRQ�IRU�WKRVH�ZKR�DUH�OHVV�
IRUWXQDWH� 

³,�KDG�WR�ZRUN�P\�ZD\�WKURXJK�FROOHJH�DV�P\�SDUHQWV�ZHUH�XQDEOH�WR�KHOS�PH�LQ�DQ\�ZD\��EXW�WRJHWKHU�
WKHVH�H[SHULHQFHV�IRUPHG�P\�ZRUN�HWKLF�DQG�VKDSHG�PH�LQWR�WKH�SHUVRQ�WKDW�,�DP�WRGD\�´�KH�VDLG��³7KHVH�
DOVR�GHYHORSHG�ZLWKLQ�PH�EHFDXVH�RI�WKH�ZD\�WKDW�,�JUHZ�XS�LQ�D�ORZHU-LQFRPH�IDPLO\�DQG�VWUXJJOLQJ�DV�ZH�
GLG��LW�KHOSHG�GHYHORS�LQ�PH�D�UHDO�VHQVH�RI�FRPSDVVLRQ�DQG�D�JHQHURXV�VSLULW�WR�WKRVH�ZKR�DUH�OHVV�IRUWX�
QDWH�´ 

6KLIWLQJ�JHDUV�IURP�KLV�RZQ�EDFNJURXQG��*RRG�WKHQ�FRQWUDVWHG�KLV�YLHZV�ZLWK�:HEE¶V��DFFXVLQJ�WKH�
'HPRFUDWLF�FDQGLGDWH�RI�EHLQJ�³DOLJQHG�ZLWK�WKH�UDGLFDO�VRFLDOLVW�OHIW�WKDW¶V�EHFRPH�PXFK�RI�D�'HPRFUDW�SDU�
W\�´ 

³,I�KH�>:HEE@�LV�HOHFWHG��KH�ZRXOG�GR�HYHU\WKLQJ�LQ�KLV�SRZHU�WR�VWRS�3UHVLGHQW�7UXPS¶V�DJHQGD�RU��*RG�
IRUELG��WR�HQDFW�WKH�%LGHQ�+DUULV�DJHQGD��LI�3UHVLGHQW�7UXPS�ZDV�QRW�UHHOHFWHG�´�*RRG�VDLG��³+H�DQG�,�KDYH�
D�YHU\�GLIIHUHQW�YLHZ�IRU�WKH�IXWXUH�RI�$PHULFD�DQG�WKH�GLUHFWLRQ�RI�RXU�FRXQWU\��,�ZKROHKHDUWHGO\�VXSSRUW�
3UHVLGHQW�7UXPS¶V�$PHULFD�ILUVW�SROLFLHV��DQG�,�ZLOO�ZRUN�DQG�YRWH�DFFRUGLQJO\�DV�\RXU�UHSUHVHQWDWLYH�´ 

*RRG�VWUHVVHG�KLV�VXSSRUW�RI�SROLFH�RIILFHUV�DQG�FRQGHPQHG�DFWLRQV�WR�GHIXQG�WKH�SROLFH�DQG�UHPRYH�
VWDWXWRU\�LPPXQLW\��ZKLFK�VKLHOGV�RIILFHUV�IURP�ODZVXLWV��,QVWHDG��*RRG�VDLG�KH�VXSSRUWHG�D�³ODZ�HQIRUFH�
PHQW�ELOO�RI�ULJKWV�´�WKDW�ZRXOG�LQFUHDVH�SURWHFWLRQV�IRU�RIILFHUV�DQG�PDQGDWH�D�GHDWK�SHQDOW\�IRU�DQ\RQH�
ZKR�NLOOHG�D�SROLFH�RIILFHU� 

%HFDXVH�PXFK�RI�*RRG¶V�LQWURGXFWLRQ�KDG�IRFXVHG�RQ�:HEE��WKH�'HPRFUDWLF�FDQGLGDWH�ZDV�JLYHQ�D�PL�
QXWH�WR�UHVSRQG��:HEE�XVHG�KLV�WLPH�WR�DUJXH�WKDW�*RRG¶V�UHFRUG�DV�D�&DPSEHOO�&RXQW\�6XSHUYLVRU�VKRZHG�
WKDW�KH�GLG�QRW�VXSSRUW�ODZ�HQIRUFHPHQW��SRLQWLQJ�WR�D�YRWH�KH�FDVW�QRW�WR�LQFUHDVH�WKH�VDODULHV�RI�ORFDO�RIILF�
HUV� 

³0\�RSSRQHQW�KDV�KDG�RSSRUWXQLWLHV�WR�LQFUHDVH�SROLFH�IXQGLQJ��EXW�ZKLOH�KH�ZDV�RQ�WKH�%RDUG�RI�6X�
SHUYLVRUV�LQ�&DPSEHOO�&RXQW\�����KH�FDVW�WKH�GHFLGLQJ�YRWH�WR�DFWXDOO\�PDNH�VXUH�WKDW�WKHLU�VDODULHV�ZHUH�QRW�
HYHQ�FRPSHWLWLYH�ZLWK�WKH�UHVW�RI�WKH�&RPPRQZHDOWK�´�:HEE�VDLG��³+H¶V�KDG�WKDW�RSSRUWXQLW\�DQG�KH�KDVQ¶W�
WDNHQ�LW�´ 

 
&RQWLQXHG�RQ�SDJH�� 



%DNHU-%XWOHU�5HFHLYHV�1DWLRQDO�$ZDUG�IRU�
6XFFHVV�LQ�&ORVLQJ�6WXGHQW�$FKLHYHPHQW�*DSV�
:LWK�6WURQJ�*DLQV�LQ�.H\�6WXGHQW�*URXSV 
³)RU� WKH� ILUVW� WLPH� LQ�9LUJLQLD�� D� VFKRRO� KDV� EHHQ� QDPHG� D�1DWLRQDO�%OXH�
5LEERQ�6FKRRO�IRU�FORVLQJ�DFKLHYHPHQW�JDSV�EHWZHHQ�WKHLU�RYHUDOO�VWXGHQW�
SRSXODWLRQ� DQG�(QJOLVK�/HDUQHUV�� VSHFLDO� HGXFDWLRQ� VWXGHQWV�� DQG� VWXGHQWV�
IURP�HFRQRPLFDOO\�GLVDGYDQWDJHG�KRPHV�´ 
 

7KH�DERYH�DQQRXQFHPHQW�ZDV�SRVWHG�6HSWHPEHU����RQ�WKH�$OEHPDUOH�&RXQW\�3XEOLF�6FKRROV�ZHEVLWH���+HUH�LV�WKH�OLQN�
WR� WKH� HQWLUH� VWRU\�� ŚƩƉƐ͗ͬͬǁǁǁ͘ŬϭϮĂůďĞŵĂƌůĞ͘ŽƌŐͬŽƵƌ-ĚĞƉĂƌƚŵĞŶƚƐͬĐŽŵŵƵŶŝĐĂƟŽŶƐͬŶĞǁƐ-ďŽĂƌĚͬΕďŽĂƌĚͬŶĞǁƐƌŽŽŵͬƉŽƐƚͬ
ďĂŬĞƌ-ďƵƚůĞƌ-ƌĞĐĞŝǀĞƐ-ŶĂƟŽŶĂů-ĂǁĂƌĚ-ĨŽƌ-ƐƵĐĐĞƐƐ-ŝŶ-ĐůŽƐŝŶŐ-ƐƚƵĚĞŶƚ-ĂĐŚŝĞǀĞŵĞŶƚ-ŐĂƉƐ-ǁŝƚŚ-ƐƚƌŽŶŐ-ŐĂŝŶƐ-ŝŶ-ŬĞǇ-ƐƚƵĚĞŶƚ-
ŐƌŽƵƉƐ 
 
*HQH� (FWRQ�� IRXQGLQJ�PHPEHU� RI� WKH� 6HQLRU� 6WDWHVPHQ� RI� 9LUJLQLD�� VKDUHV� WKH� IROORZLQJ� EDFNJURXQG� LQIRUPDWLRQ�
DERXW�-RKQ�%DNHU�DQG�-DPHV�%XWOHU�IRU�ZKRP�WKH�VFKRRO�LV�QDPHG��DQG�WKHLU�FRQQHFWLRQ�WR�WKH�6HQLRU�6WDWHVPHQ�RI�
9LUJLQLD� 
 
-RKQ� %DNHU�ZDV� DSSRLQWHG� WR� WKH� $OEHPDUOH� &RXQW\� 6FKRRO� %RDUG� ZKHQ� KH� ILUVW� FDPH� WR� WKH� DUHD� ZKLOH� LQ� WKH�
PLOLWDU\�� :KHQ�KH�UHWXUQHG��WKH�UXOHV�KDG�FKDQJHG�DQG�KH�ZDV�(/(&7('�WR�WKH�$OEHPDUOH�&RXQW\�6FKRRO�%RDUG�DQG�
KLV�SHHUV�FKRVH�KLP�DV�FKDLU�� +H�KDG�VXFK�IXQ�LQ�WKLV�UROH�RIWHQ�EULQJLQJ�KRW�SDFNDJHV�RI�SL]]D�WR�WKH�&RXQW\�6FKRRO�
%RDUG� VWDII� WR� MRLQ� WKHP� DW� OXQFKWLPH��  +H� DQG� KLV� ZLIH��0DULH� &ROHV� %DNHU� ZKR�ZDV� KLV� 1HZ�<RUN� KLJK� VFKRRO�
VZHHWKHDUW��ZHUH�PHPEHUV�RI�669�DV�ZDV�RQH�RI�KLV�EHVW�IULHQGV��6WHYH�.ROH]DU� 
 
&RQWLQXHG�RQ�SDJH�� 

&RQWLQXHG�IURP�SDJH���������������������������������������������������������������������������������������������������������������������������������WĂŐĞ�ϳ������ 
 
2YHU�WKH�FRXUVH�RI�WKH�QH[W�VHYHUDO�TXHVWLRQV��:HEE�SRVLWLRQHG�KLPVHOI�DV�D�FDQGLGDWH�ZKR�ZRXOG�VHHN�

ELSDUWLVDQ�VROXWLRQV�WR�LVVXHV�OLNH�FOLPDWH�FKDQJH�DQG�UXUDO�EURDGEDQG�DFFHVV��VRPHWKLQJ�KH�VDLG�LV�FUXFLDO�
WR�VXFFHVV� 

*RRG�EDFNHG�7UXPS¶V�GHFLVLRQ�WR�UROO�EDFN�VRPH�HQYLURQPHQWDO�SURWHFWLRQV��DUJXLQJ�WKDW�HQYLURQPHQ�
WDO�SROLF\�DQG�HQHUJ\�SROLF\�DUH�LQH[WULFDEO\�OLQNHG��7KH�5HSXEOLFDQ�FDQGLGDWH�DOVR�FLWHG�7UXPS¶V�UXUDO�
EURDGEDQG�SODQ�DQG�FLWHG�DQ�H[SHULHQFH�KH�KDG�D�&DPSEHOO�&RXQW\�6XSHUYLVRU�ZKHUH�WKH�%RDUG�DVVLVWHG�D�
UXUDO�EXW�DIIOXHQW�FRPPXQLW\�LQ�HVWDEOLVKLQJ�EURDGEDQG� 

:KHQ�DVNHG�DERXW�KRZ�WR�IL[�KHDOWKFDUH��:HEE�VDLG�WKDW�KH�GRHV�QRW�VXSSRUW�0HGLFDUH�)RU�$OO��LQVWHDG�
VXSSRUWLQJ�D�SXEOLF�RSWLRQ�DV�ZHOO�DV�³IUHH-PDUNHW�VROXWLRQV�´�$V�D�SK\VLFLDQ��:HEE�VDLG�KH�VHHV�HYHU\�GD\�
KRZ�LPSRUWDQW�SULYDWH�LQQRYDWLRQ�LV�WR�KHDOWKFDUH�DQG�DFFXVHG�*RRG�RI�WDNLQJ�D�TXRWH�RXW�RI�FRQWH[W�WR�
³VSUHDG�PLVLQIRUPDWLRQ´�DERXW�KLV�VWDQFH�RQ�0HGLFDUH�)RU�$OO� 

³,�VXSSRUW�D�SXEOLF�RSWLRQ��,�VXSSRUW�PDLQWDLQLQJ�SULYDWH�LQVXUDQFH�DQG�,�VXSSRUW�XVLQJ�WKDW�WR�DFFRP�
SOLVK�WKH�JRDO�RI�HYHU\ERG\�EHLQJ�FRYHUHG�´�KH�VDLG��³)RU�PH��WKH�PRVW�LPSRUWDQW�WKLQJ�LV�WKDW�ZH�KDYH�D�
KHDOWK�FDUH�V\VWHP�WKDW�ZRUNV�IRU�WKH�SDWLHQWV�WKDW�,¶P�WDNLQJ�FDUH�RI�´ 

:HEE�VDLG�KH�VXSSRUWV�D�KHDOWKFDUH�V\VWHP�WKDW�ZRXOG�SXW�WKH�SDWLHQW�ILUVW�DQG�DGHTXDWHO\�IXQG�KRVSL�
WDOV�WKDW�VHUYH�UXUDO�FRPPXQLWLHV��,QVWHDG�RI�UHSHDOLQJ�DQG�UHSODFLQJ�WKH�$IIRUGDEOH�&DUH�$FW��:HEE�VDLG�KH�
VXSSRUWV�VROXWLRQV�WKDW�ZRXOG��LQ�SDUW��FUHDWH�SULFH�WUDQVSDUHQF\�LQ�KHDOWKFDUH�DQG�ORZHU�WKH�FRVW�RI�SUH�
VFULSWLRQ�GUXJV� 

*RRG¶V�VWDQFH�SXW�DQ�HPSKDVLV�RQ�PDUNHW-GULYHQ�KHDOWKFDUH�RYHU�VLQJOH-SD\HU�KHDOWKFDUH��ZKLFK�KH�
FODLPHG�ZRXOG�EDQNUXSW�HPSOR\HUV� 

³&RPSHWLWLRQ�LV�DOZD\V�D�JRRG�WKLQJ�WKDW�SURYLGHV�PRUH�FKRLFH��LW�SURYLGHV�ORZHU�SULFLQJ��DQG�IRUFHV�LP�
SURYHPHQW�ZKHQ�\RX�KDYH�FRPSHWLWLRQ�´�KH�VDLG��³:H�QHHG�WR�SHUPLW�VHOI-HPSOR\HG�LQGLYLGXDOV�DQG�VPDOO�
EXVLQHVVHV�WKH�DELOLW\�WR�SXOO�WRJHWKHU�DQG�QHJRWLDWH�EHWWHU�SODQV�DW�ORZHU�SULFHV�OLNH�WKH�ODUJH�HPSOR\HUV�
GR�´ 

*RRG�DQG�:HEE�ZLOO�IDFH�RII�IRU�WKH��WK�'LVWULFW�VHDW�RQ�1RY���� 
 
<RX� FDQ� KHDU� WKH� HQWLUH� SURJUDP�SRGFDVW� E\� WKH�&KDUORWWHVYLOOH�3RGFDVWLQJ�1HWZRUN�E\� DFFHVVLQJ� LW� RQ� WKH�6HQLRU�
6WDWHVPHQ� ZHEVLWH�� ZZZ�VHQLRUVWDWHVPHQ�RUJ�� � $� OLQN� WR� D� YLGHR� RI� WKH� &DQGLGDWHV� )RUXP� LV� DOVR� DYDLODEOH� DW���



6HQLRU�6WDWHVPHQ�RI�9LUJLQLD� 
3�2��%R[����� 
&KDUORWWHVYLOOH��9$�������� 

0DUN�\RXU�FDOHQGDU� 
 
:HGQHVGD\��1RYHPEHU������7KH�9LUJLQLD�&OHDQ�(FRQRP\�$FW�SUHVHQWHG�E\�WKH�9LUJLQLD�'HSDUWPHQW�RI�&RPPHUFH�� 
 
:HGQHVGD\��'HFHPEHU�����&KDUORWWHVYLOOH�DQG�$OEHPDUOH�SROLFH�FKLHIV 
 
:HGQHVGD\��-DQXDU\������&KDUORWWHVYLOOH�DQG�$OEHPDUOH�&RPPRQZHDOWK¶V�$WWRUQH\V 

  
0HPEHUVKLS�LQ�WKH�669�LV�RSHQ�WR�DOO�SDVW�DQG�SUHVHQW�FLWL]HQV�RI�WKH�&RPPRQZHDOWK�RI�9LUJLQLD���-RLQ�QRZ���$QQXDO�GXHV�DUH�MXVW����������
0DLO� \RXU�FKHFN� LQ� WKH�DPRXQW�RI�������� �SD\DEOH� WR� ³669´�� WR�6HQLRU�6WDWHVPHQ�RI�9LUJLQLD��3�2��%R[�������&KDUORWWHVYLOOH��9$� ������������
7HOHSKRQH������-���-�������(-PDLO���MLPS#YLGHRSURYLUJLQLD�FRP���3OHDVH�YLVLW�RXU�ZHEVLWH�DW���ZZZ�VHQLRUVWDWHVPHQ�RUJ� 
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-DPHV�%XWOHU�ZDV�DQ�$OEHPDUOH�&RXQW\�H[WHQVLRQ�DJHQW��D�PHPEHU�RI� WKH�$OEHPDUOH�&RXQW\�%RDUG�RI�6XSHUYLVRUV�
DQG�WKH�ERDUG�UHSUHVHQWDWLYH�WR�WKH�%RDUG�RI�'LUHFWRUV�RI�3LHGPRQW�9LUJLQLD�&RPPXQLW\�&ROOHJH�� +H�ZDV�ERUQ�LQ�DQ�
DUHD�QRUWKZHVW�RI�$OEHPDUOH�&RXQW\�ZKHUH�SXEOLF�HGXFDWLRQ�IRU�%ODFNV�HQGHG�LQ�WKH�HLJKWK�JUDGH�� +LV�IDPLO\�VHQW�KLP�
WR�D�SULYDWH�%ODFN�KLJK�VFKRRO�LQ�5RDQRNH�ZKHUH�KH�SDLG�KLV�WXLWLRQ�DQG�ERDUG�E\�SHUIRUPLQJ�WKH�VFKRRO¶V�MDQLWRULDO�
GXWLHV��  :KHQ�KH� JUDGXDWHG�� KH�ZHQW� LQWR� WKH�$UP\��  $IWHU� KLV�$UP\� VHUYLFH�� KH�ZDV� JLYHQ� D�*,�%LOO� HGXFDWLRQ� DW�
9LUJLQLD�6WDWH�8QLYHUVLW\�ZKHUH�KH� JUDGXDWHG� DQG�PHW�KLV� IXWXUH�ZLIH��  7KH\�KDG�QR�FKLOGUHQ��EXW� WKH\�ZHUH� IRVWHU�
SDUHQWV�WR�VHYHUDO�FKLOGUHQ��+H��WRR��ZDV�D�PHPEHU�RI�669� 
 
7KH�3URIILWW�UHVLGHQWLDO�DUHD�ZDV�WKH�KRPH�RI�IUHH�%ODFNV�� :KHQ�$OEHPDUOH�&RXQW\�GHFLGHG�WR�EXLOG�D�QHZ�HOHPHQWDU\�
VFKRRO� LQ� WKDW�DUHD��VRPH�669�PHPEHUV�PRELOL]HG� WR� OREE\�VXFFHVVIXOO\� IRU� WKH�VFKRRO� WR�EH�QDPHG�IRU� WZR�RI�RXU�
SURPLQHQW�%ODFN�PHPEHUV�� :H�PDGH�WHOHSKRQH�FDOOV�DQG�ZURWH�OHWWHUV�WR�WKH�PHPEHUV�RI�WKH�$OEHPDUOH�6FKRRO�%RDUG�
ZKR�ZRXOG�PDNH� WKDW� GHFLVLRQ��  :H�DOVR� VSRNH� IRU� WKH� WZR�QDPHV� EHIRUH� SXEOLF�PHHWLQJ� RI� WKH�$OEHPDUOH�6FKRRO�
%RDUG�� 6WHYH�ZDV�D�PHPEHU�RI�WKH�%RDUG�DW�WKDW�WLPH�DQG�ZDV�WKH�ORQH�YRWH�DJDLQVW�WKH�WZR�QDPHV�DV�KH�ZDQWHG�LW�IRU�
KLV�IULHQG�-RKQ�%DNHU�DORQH� 
 
%\�WKH�WLPH�RI�WKH�QDPLQJ�FHUHPRQ\��-DPHV�%XWOHU�ZDV�LQ�D�ZKHHOFKDLU�DV�D�UHVXOW�RI�D�VWURNH��EXW�KH�ZDV�WKHUH�ZLWK�
KLV�ZLIH�DQG�IULHQGV�� $�IRVWHU�FKLOG�VSRNH�IRU�KLP���$�PDQ�ZKR�ZDV�GHQLHG�D�SXEOLF�KLJK�VFKRRO�HGXFDWLRQ�LQ�9LUJLQLD�
EH\RQG�WKH�HLJKWK�JUDGH�ZDV�QRZ�KDYLQJ�D�9LUJLQLD�SXEOLF�VFKRRO�QDPHG�IRU�KLP���-RKQ�DQG�KLV�IDPLO\�DQG�IULHQGV�
ZHUH�FHOHEUDWLQJ�DV� -RKQ�VSRNH��  -RKQ� ODWHU�ZDV�D� IL[WXUH�DW� WKH� VFKRRO�ZHOFRPHG�E\�DOO� WKH� VWXGHQWV�DQG�VWDII�HDFK�
YLVLW� 

-DPHV�DQG�KLV�ZLIH�KDYH�SDVVHG�DV�KDV�-RKQ�� 7KH\�ZHUH�DOO�FODVV�DFWV��DQG�ZH�ZHUH�WKULOOHG�WR�KDYH�WKH�VFKRRO�QDPHG�
IRU�WKHP�� %RWK�IDPLOLHV�ZHUH�SHUVRQDO�IULHQGV�RI�PLQH�DQG�,�FHOHEUDWHG�ZLWK�ERWK�IDPLOLHV�DW�-DPHV¶�KRPH�DQG�-RKQ¶V�
SDUW\�DW�WKH�-$*�6FKRRO�GLQLQJ�DUHD�DIWHU�WKH�VFKRRO�FHOHEUDWLRQ� 
 
*HQH�(FWRQ 


