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�ŐĂŝŶ�ƚŚŝƐ�ǇĞĂƌ͙ǁĞ�ĂƌĞ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�ŚĂǀĞ�Ă�ƐĂĨĞ�ĐƌŽƐƐŝŶŐ�ůŽĐĂƟŽŶ�ŽŶ�KůĚ�^ĐƵŐŽŐ�ZŽĂĚ�ĂŶĚ�
�ůĞǆĂŶĚĞƌ�^ƚƌĞĞƚ�ǁŝƚŚ�Ă�ĐƌŽƐƐŝŶŐ�ŐƵĂƌĚ͊ �dŚĞ�ĂƌĞĂ�ǁŝůů�ďĞ�ƐƚĂīĞĚ�ďǇ�ƚŚĞ�ƌĞŐŝŽŶ�ĨƌŽŵ�ϳ͗ϭϱĂŵ�
-�ϴ͗ϭϱĂŵ�Θ�Ϯ͗ϮϬƉŵ�-�ϯ͗ϮϬƉŵ͘�/ƚƐ�ƐĂĨĞƐƚ�ĨŽƌ�ƐƚƵĚĞŶƚƐ�ƚŽ�ĐƌŽƐƐ�Ăƚ�ƚŚĞ�ĚĞƐŝŐŶĂƚĞĚ�ĐƌŽƐƐǁĂůŬƐ�
ĂŶĚ�ƉĂƚŚǁĂǇƐ͘�dŚĂŶŬ�ǇŽƵ�:ŽĂŶ�d͘�ĨŽƌ�ŚĞůƉŝŶŐ�ƚŽ�ŬĞĞƉ�ŽƵƌ�ƐƚƵĚĞŶƚƐͬĨĂŵŝůŝĞƐ�ƐĂĨĞ͘�tĞ�ƚŚĂŶŬ�
ƚŚĞ�ƚŽǁŶƐŚŝƉ�ŽĨ�^ĐƵŐŽŐ�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�ƚŚŝƐ�ǀĂůƵĂďůĞ�ƌĞƐŽƵƌĐĞ�ƐĞƌǀŝĐĞ͘ 

 

6DIH�DQG�RUGHUO\�SDUNLQJ«� ůĞƚƐ�ŬĞĞƉ�Ăůů�ŽĨ�Žƌ� ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ƐĂĨĞ�ǁŚĞƚŚĞƌ� ƚŚĞǇ�ǁĂůŬ͕�ďŝŬĞ͕�ƌŝĚĞ�Ă�ďƵƐ�Žƌ�
ĂƌĞ�ĚƌŝǀĞŶ�ƚŽ�ƐĐŚŽŽů͘ 

· WůĞĂƐĞ�ƌĞƐƉĞĐƚ�ƚŚĞ�ƐƉĞĞĚ�ůŝŵŝƚƐ�ĂƉƉƌŽĂĐŚŝŶŐ�ĂŶĚ�ůĞĂǀŝŶŐ�ƚŚĞ�ƐĐŚŽŽů�ǌŽŶĞƐ 

· WůĞĂƐĞ�ŶŽƚĞ�ƚŚĞ�͞EŽ�WĂƌŬŝŶŐ͟�ƐŝŐŶƐ�ƉŽƐƚĞĚ�ŽŶ�ƚŚĞ�ƐŽƵƚŚ�ƐŝĚĞ�ŽĨ��ůĞǆĂŶĚĞƌ�^ƚƌĞĞƚ 

· WůĞĂƐĞ�ďĞ�ĐŽŶƐŝĚĞƌĂƚĞ�ŽĨ�ŽƵƌ�ƐĐŚŽŽů�ĐŽŵŵƵŶŝƚǇ�ŶĞŝŐŚďŽƵƌƐ͘�/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�DĂƐŽŶ�ĂŶĚ��ůĞǆĂŶĚĞƌ�^ƚƌĞĞƚ�
ƌĞŵĂŝŶ�ĂĐĐĞƐƐŝďůĞ͕�ĞƐƉĞĐŝĂůůǇ�ĚƵƌŝŶŐ�ďƵƐ�ĚƌŽƉ�Žī�ĂŶĚ�ƉŝĐŬ�ƵƉ�ƟŵĞƐ͘�WůĞĂƐĞ�ĚŽŶ͛ƚ�ďůŽĐŬ�ĚƌŝǀĞǁĂǇƐ�Žƌ�ƉĂƌŬ�ŽŶ�
ƉĞŽƉůĞƐ�ůĂǁŶƐ�ǁŚĞŶ�ǁĂŝƟŶŐ�Žƌ�ĂƉƉƌŽĂĐŚŝŶŐ�ŝŶ�ƚŚĞ�ůŝŶĞ�ƵƉ 

· WůĞĂƐĞ� ĐŽŶƟŶƵĞ� ƚŽ� ŐŝǀĞ� ďƵƐĞƐ� ĂŶĚ� ǁĂůŬĞƌƐ� ƚŚĞ� ƌŝŐŚƚ� ŽĨ� ǁĂǇ� ĞŶƚĞƌŝŶŐ� ĂŶĚ� ĞǆŝƟŶŐ� ƚŚĞ� ƐĐŚŽŽů� ǌŽŶĞƐ� ĂŶĚ��������
ĚƌŝǀĞǁĂǇ 

· WĂƌŬŝŶŐ�ƐƉŽƚƐ�ĂƌĞ�ůŝŵŝƚĞĚ͘�dŽ�ŚĞůƉ�ǁŝƚŚ�ƚŚŝƐ�ǁĞ�ĂƌĞ�ŽƉĞƌĂƟŶŐ�Ă�<ŝƐƐ�ĂŶĚ�ZŝĚĞ�ŝŶ�ƚŚĞ�ůŽŽƉ�ĚŝƌĞĐƚůǇ�ĂŌĞƌ�ďƵƐĞƐ�
ůĞĂǀĞ͘� 

· WůĞĂƐĞ�ĚŽ�ŶŽƚ�ŵŽǀĞ�ǇŽƵƌ�ǀĞŚŝĐůĞ�ŝŶ�ƚŚĞ�ƉĂƌŬŝŶŐ�ůŽƚ�ǁŚĞŶ�ďƵƐƐĞƐ�ĂƌĞ�ŝŶ�ƚŚĞ�ůŽĂĚŝŶŐ�ǌŽŶĞ͘�WůĞĂƐĞ�ƉůĂŶ�ƚŽ�ĂƌƌŝǀĞ�
ŶŽ�ĞĂƌůŝĞƌ�ƚŚĂŶ�ϴ͗ϬϬĂŵ�ĨŽƌ�ĚƌŽƉ�ŽīƐ�ĂŶĚ�ŶŽ�ĞĂƌůŝĞƌ�ƚŚĂŶ�Ϯ͗ϰϬƉŵ�ĨŽƌ�ƉŝĐŬ�ƵƉƐ 

· /Ŷ�ƚŚĞ�<ŝƐƐ�ĂŶĚ�ZŝĚĞ͕�ƉůĞĂƐĞ�ůŽĂĚͬƵŶůŽĂĚ�ĂŶĚ�ŵŽǀĞ�ŽƵƚ�ŽĨ�ůŽŽƉ�ĂƐ�ƋƵŝĐŬůǇ�ĂƐ�ƉŽƐƐŝďůĞ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ůŝŶĞ�ŵŽǀŝŶŐ 

tĞ�ŐƌĞĂƚůǇ�ĂƉƉƌĞĐŝĂƚĞ�ǇŽƵƌ�ĐŽŽƉĞƌĂƟŽŶ�ĂŶĚ�ĂƐƐŝƐƚĂŶĐĞ�ŝŶ 
ŵĂŝŶƚĂŝŶŝŶŐ�ƐĂĨĞ�Ğǆŝƚ�ĂŶĚ�ĞŶƚƌǇ�ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ŽƵƌ�ƐƚƵĚĞŶƚƐ͘ 

WƌŽŐƌĞƐƐ�ZĞƉŽƌƚƐ�ĂŶĚ�WĂƌĞŶƚ�dĞĂĐŚĞƌ�/ŶƚĞƌǀŝĞǁƐ 

dŚŝƐ�ǇĞĂƌ�ZĞƉŽƌƚ��ĂƌĚƐ�ǁŝůů�ďĞ�ŐŽŝŶŐ�ŚŽŵĞ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�ŽŶ�tĞĚ�EŽǀ�ϭϭ͕�ϮϬϮϬ 
ƚŽ�ƚŚĞ�ĞŵĂŝů�ĂĚĚƌĞƐƐĞƐ�ǁĞ�ŚĂǀĞ�ŽŶ�ƌĞĐŽƌĚ�ĨŽƌ�ĞĂĐŚ�ĨĂŵŝůǇ͘� 

 
�ƵĞ�ƚŽ�,ĞĂůƚŚ�ĂŶĚ�^ĂĨĞƚǇ�ƌĞƐƚƌŝĐƟŽŶƐ͕�ǁĞ�ĂƌĞ�ŶŽƚ�ĂďůĞ�ƚŽ�ŚŽůĚ�ĨĂĐĞ�ƚŽ�ĨĂĐĞ�Žƌ�ŝŶ-ƉĞƌƐŽŶ�ŝŶƚĞƌǀŝĞǁƐ� 

ƐŽ�ƐƚĂī�ǁŝůů�ďĞ�ŽƌŐĂŶŝǌŝŶŐ�ƚĞůĞƉŚŽŶĞ�Žƌ�ǀŝƌƚƵĂů�ƐĞƐƐŝŽŶƐ�ǁŝƚŚ�ƉĂƌĞŶƚƐ͘� 
 

/ŶƚĞƌǀŝĞǁƐ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ƚŚĞ�ĞǀĞŶŝŶŐ�ŽĨ�EŽǀ�ϭϮƚŚ�͕�ϮϬϮϬ�ĂŶĚ�ƚŚĞ�ŵŽƌŶŝŶŐ�ŽĨ�EŽǀ�ϭϯƚŚ͕�ϮϬϮϬ͘���Ɛ�ŝŶ�������
ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ�ǁĞ�ƚŚĞǇ�ǁŝůů�ďĞ�ƐĐŚĞĚƵůĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŽŶůŝŶĞ�ƐĐŚĞĚƵůĞƌ�ƉĂƌĞŶƟŶƚĞƌǀŝĞǁ͘ĐŽŵ͘� 

��ŶŽƟĐĞ�ǁŝůů�ďĞ�ŐŽŝŶŐ�ŚŽŵĞ�ƚŚĞ�ĮƌƐƚ�ǁĞĞŬ�ŽĨ�EŽǀĞŵďĞƌ�ǁŝƚŚ�ƐŝŐŶ�ƵƉ�ŝŶĨŽƌŵĂƟŽŶ͘� 
 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ŝƐƐƵĞƐ�ǁŝƚŚ�ƌĞƉŽƌƚ�ĐĂƌĚƐ�Žƌ�ƐŝŐŶŝŶŐ�ƵƉ�ĨŽƌ�ŝŶƚĞƌǀŝĞǁƐ� 
ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŚĞ�ƐĐŚŽŽů�ŽĸĐĞ�Ăƚ�;ϵϬϱͿ�ϵϴϲ-ϰϮϮϳ͘ 



 

&RQJUDWXODWLRQ�DQG�ZHOFRPH�WR�WKH�QHZ�&&36�
6&&�IRU�WKH�����-�����VFKRRO�\HDU��%DVHG�RQ�
VXEPLVVLRQV� SULRU� WR� DQG� GXULQJ� WKH� 6&&��
(OHFWLRQV� PHHWLQJ� KHOG� RQ� 2FWREHU� ���� �����
WKH�IROORZLQJ�ZHUH�DFFODLPHG� 
  

&R-&KDLUV 
%UDQG\�:RWWHQ�	�(ULQ�&DPSEHOO 

 
7UHDVXUHU 
1LFROH�6ZDLQ 

 
&R-6HFUHWDULHV 

-DQHW�0RRUH�	�1DQF\�*DUFHDX 
 

9RWLQJ�0HPEHUV�DW�/DUJH 
$QJLH�)DLUILHOG�–�SDVW�FKDLU 

-HQQLIHU�$GDPV 
0DU\�0H\HU� 

 
1RQ-9RWLQJ�PHPEHUV�DW�/DUJH 

-HQQLIHU�)OHWFKHU 
7DUD�)UHZ 

&KDQWHOOH�5ROODQG 
1LNROH�0F&XOORFK� 

 
&RPPXQLW\�5HS 

7%' 
 

7HDFKHU�5HSV 
'HDQQ�0RDVH 

&KULVWLQH�&ROOLQV�%DUNH\ 
 

6WXGHQW�5HSV 
7%' 

  
  
6&&�PHHWLQJV�YLD�*RRJOH�0HHW�#�SP� 
�D�OLQN�ZLOO�EH�VHQW�RXW��DOO�DUH�ZHOFRPH�� 

1RY�������� 
-DQ��������� 
0DU�������� 
0D\��������� 

'$7(6�2)�6,*1,),&$1&(� 
129(0%(5����� 

7R�%H�$Q�
QRXQFHG /RNDVKD�-D\DQWL -DLQLVP 

�� $OO�6DLQWV�'D\ &KULVWLDQLW\��(DVWHUQ�2U�
WKRGR[�	�:HVWHUQ 

�� 6DPKDLQ
 :LFFD�3DJDQ 

�� &URZQLQJ�RI�(PSHURU�+DLOH�6HODVVLH�
, 5DVWDIDULDQ�+RO\�'D\ 

�� .DUYD�&KDXWK +LQGXLVP 

�� 
%XGGKD¶V�'HVFHQW�IURP�7XVKLWD�
+HDYHQ�KWWSV���ZZZ�WFFFJF�RUJ�HYHQWV�OKDEKDE-

GXHFKHQ-����� 
%XGGKLVP�-7LEHWDQ 

�� 5HPHPEUDQFH�'D\ &DQDGLDQ�*RYHUQPHQW 

�� 
%DQGL�&KKRU�'LYDV�KWWSV���
ZZZ�IDLWKYLFWRULD�RUJ�DX�XSFRPLQJ-HYHQWV�HYHQW�����-
EDQGL-FKKRU-GLYDV-GLZDOL-VLNKLVP 

6LNKLVP 

�� 'LZDOL +LQGXLVP�-DLQLVP�
6LNKLVP 

�� :RUOG�'LDEHWHV�'D\ :RUOG�+HDOWK�2UJDQL]D�
WLRQ 

���-��� $QWL-%XOO\LQJ�$ZDUHQHVV�DQG�3UH�
YHQWLRQ�:HHN 2QWDULR�*RYHUQPHQW 

�� *\DQ�3DQFKDPL -DLQLVP 

�� ,QWHUQDWLRQDO�7UDQVJHQGHU�'D\�RI�
5HPHPEUDQFH 

*ZHQGRO\Q�$��6PLWK��86�
7UDQV�$GYRFDWH 

�� 8QLYHUVDO�&KLOGUHQ¶V�'D\ 8QLWHG�1DWLRQV 

�� 3UHVHQWDWLRQ�RI�WKH�%OHVVHG�9LUJLQ�
0DU\ 

&KULVWLDQLW\��(DVWHUQ�2U�
WKRGR[�	�:HVWHUQ 

�� 0DUW\UGRP�RI�*XUX�7HJK�%DKDGXU 6LNKLVP 

�� 'D\�RI�WKH�&RYHQDQW
 %DKD¶L 

�� ,QWHUQDWLRQDO�'D\�IRU�WKH�(OLPLQDWLRQ�
RI�9LROHQFH�$JDLQVW�:RPHQ 8QLWHG�1DWLRQV 

�� 1DWLRQDO�+RORGRPRU�0HPRULDO�'D\ 8NUDLQLDQ�&DQDGLDQ�&RQ�
JUHVV 

���-�'HF��� $GYHQW &KULVWLDQLW\ 

�� *XUX�1DQDN�'HY�-D\DQWL�%LUWKGD\ 6LNKLVP 



 

7LSV�IRU�SDUHQWV� 
��:RUN�WRJHWKHU� WR�HVWDEOLVK�JXLGHOLQHV�DURXQG�WH[WLQJ��VRFLDO�PHGLD�� OLYH�VWUHDPLQJ��
DQG�JDPLQJ��VXFK�DV�ZKR�\RXU�FKLOG�FDQ�GR�WKHVH�WKLQJV�ZLWK�DQG�RQ�ZKDW�DSSV��,W¶V�
LPSRUWDQW�WR�UHPHPEHU�WKH�SODWIRUPV�FKLOGUHQ�LQWHUVHFW�ZLWK�QHHG�WR�EH�EXLOW�ZLWK�WKHP�
LQ� PLQG�� 7KLV� PHDQV� SURSHU� DJH� YHULILFDWLRQ�� PRGHUDWLRQ�� DQG� VDIHW\� EXLOW� LQWR� WKH����
GHVLJQ�� VXFK� DV�SODWIRUPV� WKDW� GR�QRW� DOORZ� FKLOGUHQ� DQG� DGXOWV� WR� LQWHUPL[�ZLWKRXW�
UXOHV� 
�� 5HPLQG� \RXU� FKLOG� WKDW� WKHLU� VDIHW\� LV� ZKDW� LV�PRVW� LPSRUWDQW� WR� \RX�� DQG� LI� WKH\�
FRPH�DFURVV�VRPHWKLQJ�RU�VRPHRQH�RQOLQH�WKDW�PDNHV�WKHP�IHHO�XQFRPIRUWDEOH�WKH\�
FDQ�FRPH�WR�\RX�ZLWKRXW�IHDU�RI�JHWWLQJ�LQ�WURXEOH� 
�� ,I�\RX�VHH�� UHDG��RU�KHDU�DQ\WKLQJ�VH[XDO� IURP�DQ�DGXOW� WRZDUGV�\RXU�FKLOG�RQOLQH���
UHSRUW�LW�WR�&\EHUWLS�FD� 
)RU�DGGLWLRQDO�RQOLQH�VDIHW\� LQIRUPDWLRQ�DQG� UHVRXUFHV��YLVLW� SURWHFWFKLOGUHQ�FD�FRYLG�
DQG� IRU�PRUH� LQIRUPDWLRQ� RQ� RIIHQGHU� WDFWLFV� DQG�ZDUQLQJ� VLJQV�� JR� WR� F\EHUWLS�FD�
VH[WRUWLRQ�� 

678'(17�$&&,'(17�,1685$1&( 

3URYLGLQJ�VDIH�OHDUQLQJ�HQYLURQPHQWV�LV�D�VWURQJ�DQG�FRQVWDQW�IRFXV�DW�WKH�'XUKDP�'LVWULFW�
6FKRRO�%RDUG��)DPLOLHV�VKRXOG�KRZHYHU� UHFRJQL]H� WKDW� WKHUH� LV�DOZD\V�D�SRWHQWLDO� ULVN�RI�
LQMXU\�ZLWK� ILHOG� WULSV�� VSRUWV� DQG�RWKHU� VWXGHQW� DFWLYLWLHV�ERWK� RQ�DQG�RII� VFKRRO� JURXQGV���
$FFLGHQWV� FDQ� KDSSHQ�� GHVSLWH� SUHFDXWLRQV� WR� SUHYHQW� WKHP�� $FFLGHQWDO� LQMXULHV� PD\���������
LQYROYH� PHGLFDO�� GHQWDO� RU� RWKHU� H[SHQVHV� QRW� FRYHUHG� E\� SURYLQFLDO� KHDOWK� FDUH� RU���������
HPSOR\HU�JURXS�SODQV� 

 

3OHDVH� EH� DZDUH� WKDW� WKH� 'XUKDP� 'LVWULFW� 6FKRRO� %RDUG� GRHV� QRW� SURYLGH� DFFLGHQW�����������
LQVXUDQFH� FRYHUDJH� IRU� VWXGHQW� LQMXULHV�� )RU� \RXU� FRQYHQLHQFH�� ZH� GR�PDNH� DYDLODEOH� D�
6WXGHQW�$FFLGHQW�,QVXUDQFH�SURJUDP�WKURXJK�2OG�5HSXEOLF�,QVXUDQFH�&RPSDQ\�RI�&DQDGD��
7KLV�SURJUDP�RIIHUV�D�YDULHW\�RI�SODQV�DQG�EHQHILWV�DW�DIIRUGDEOH�SULFHV�� 

 

$OO� UDWHV� DUH� RQH-WLPH� DQQXDO� SUHPLXPV�� 7KH� LQVXUDQFH� DJUHHPHQW� LV� EHWZHHQ� \RX� DQG�
2OG� 5HSXEOLF� ,QVXUDQFH� &RPSDQ\� RI� &DQDGD��)RU�FRPSOHWH�GHWDLOV�SOHDVH�UHIHU�WR�WKH�
LQVXUHP\NLGV� 3URWHFWLRQ� 3ODQ� LQIRUPDWLRQ�DSSOLFDWLRQ� IRUP� RU� YLVLW� WKHLU� ZHEVLWH� DW��
ZZZ�LQVXUHP\NLGV�FRP� 

 

$Q\� TXHVWLRQV� VKRXOG� EH� GLUHFWHG� WR�2OG�5HSXEOLF� ,QVXUDQFH�&RPSDQ\� RI�&DQDGD�
WROO�IUHH�DW��-���-���-����� 



 

+HUH�D�IHZ�RI�RXU�&R\RWHV�WKDW�DUH��WU\LQJOLNH7HUU\ 

7KDQN�\RX�VR�PXFK�WR�DOO�WKH�&DUWZULJKW�IDPLOLHV�WKDW�GRQDWHG�
WR�WKLV�\HDU
V�7HUU\�)R[�6FKRRO�5XQ� �7R�GDWH�ZH�KDYH�UDLVHG�
������ �,W
V�QRW�WRR�ODWH�WR�DGG�WR�RXU�WRWDO� �,I�\RX�ZRXOG�OLNH�WR�
GRQDWH�\RX�FDQ�GR�VR�DW�WKH�IROORZLQJ�OLQN��  ? 

KWWS���ZZZ�WHUU\IR[�FD�&DUWZULJKW&HQWUDO36%ODFNVWRFN 

�>>�Z'z��t�Z�E�^^ 

/Ŷ�ƚŚĞ��ƵƌŚĂŵ��ŝƐƚƌŝĐƚ�^ĐŚŽŽů��ŽĂƌĚ͕�ǁĞ�ĂƌĞ�ĐŽŵŵŝƩĞĚ�ƚŽ�ĞŶƐƵƌŝŶŐ�ƚŚĞ�ƐĂĨĞƚǇ�ŽĨ�Ăůů�ƐƚƵĚĞŶƚƐ͘ �dŚĞ�ĨŽůůŽǁŝŶŐ�
ŐƵŝĚĞůŝŶĞƐ�ĂƌĞ�ŝŶƚĞŶĚĞĚ�ƚŽ�ĂƐƐŝƐƚ�ƐĐŚŽŽů�ůĞĂĚĞƌƐ�ǁŝƚŚ�ƌĞŐĂƌĚƐ�ƚŽ�ƋƵĞƐƟŽŶƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ƵƐĞ�ŽĨ�͞tKt͟�

ďƵƩĞƌ͘ 

^ĂďƌŝŶĂ͛Ɛ�>Ăǁ�ƌĞƋƵŝƌĞƐ�ƚŚĂƚ�Ăůů�ĚŝƐƚƌŝĐƚ�ƐĐŚŽŽů�ďŽĂƌĚƐ�ŚĂǀĞ�ƉƌŽĐĞĚƵƌĞƐ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ŝŶ�ƉůĂĐĞ�ƚŽ�ƉƌŽƚĞĐƚ������
ƐƚƵĚĞŶƚƐ�Ăƚ�ƌŝƐŬ�ŽĨ�ĂŶĂƉŚǇůĂǆŝƐ͘ ��ŶĂƉŚǇůĂǆŝƐ�ŝƐ�Ă�ƐĞƌŝŽƵƐ�ĂůůĞƌŐŝĐ�ƌĞĂĐƟŽŶ�ƚŚĂƚ�ŝƐ�ƌĂƉŝĚ�ŝŶ�ŽŶƐĞƚ�ĂŶĚ�ĐĂŶ��

ĐĂƵƐĞ�ĚĞĂƚŚ͘ �dƌŝŐŐĞƌƐ�ĨŽƌ�ĂŶĂƉŚǇůĂǆŝƐ�ŵĂǇ�ŝŶĐůƵĚĞ�ƐƵĐŚ�ƚŚŝŶŐƐ�ĂƐ�ĨŽŽĚ�;Ğ͘Ő͘�ƉĞĂŶƵƚƐ͕�ƚƌĞĞ�ŶƵƚƐͿ͘  

KƵƌ�ŐŽĂů�ŝƐ�ƚŽ�ĞůŝŵŝŶĂƚĞ�ƉƌĞǀĞŶƚĂďůĞ�ƐĞƌŝŽƵƐ�ƌĞĂĐƟŽŶƐ�ĂŶĚ�ĚĞĂƚŚ�ĚƵĞ�ƚŽ�ĂŶĂƉŚǇůĂǆŝƐ�ĂŶĚ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ƌŝƐŬ�
ŽĨ�ĞǆƉŽƐƵƌĞ�ĨŽƌ�ƐƚƵĚĞŶƚƐ�Ăƚ�ƌŝƐŬ�ŽĨ�ĂŶĂƉŚǇůĂǆŝƐ�ƚŽ�ƉŽƚĞŶƟĂů�ĂůůĞƌŐĞŶƐ͘ 

^ĐŚŽŽůƐ�ǁŝƚŚŝŶ�ƚŚĞ���^��ĐĂŶ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�͞�ůůĞƌŐǇ��ǁĂƌĞ͟�ĂŶĚ�͞�ůůĞƌŐǇ�^ĂĨĞ͟�ĂƐ�ŽŶĞ�ĐĂŶŶŽƚ�ŐƵĂƌĂŶƚĞĞ�
ƚŚĂƚ�ƚŚĞ�ƐĐŚŽŽů�ĞŶǀŝƌŽŶŵĞŶƚ�ŝƐ�ϭϬϬй�ĂůůĞƌŐĞŶ�ĨƌĞĞ͘ �tŚĞƌĞ�ƉŽƐƐŝďůĞ�ƚŚĞ�ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ�ƐŚŽƵůĚ�ďĞ�

ĨƌĞĞ�ĨƌŽŵ�ĂŶǇ�ƚƌĂĐĞ�ŽĨ�ƚŚĞ�ĂůůĞƌŐĞŶ͘ 

�ůů�ƐĐŚŽŽůƐ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ĞǆĞƌĐŝƐĞ�ĚƵĞ�ĐĂƵƟŽŶ�ĂŶĚ�ƌĞĨƌĂŝŶ�ĨƌŽŵ�ĂůůŽǁŝŶŐ�ƐŽǇ�ďĞĂŶ�ďƵƩĞƌ�ĂŶĚ�ŽƚŚĞƌ�ƐŝŵŝůĂƌ�
ƉĞĂŶƵƚ-ĨƌĞĞ�ƐƉƌĞĂĚƐ�;Ğ͘Ő͘�͞tKt͟�ƐŽǇ�ďƵƩĞƌͿ�ŝŶƚŽ�ƐĐŚŽŽůƐ͘ �dŚĞ�ƌŝƐŬ�ŝƐ�ƚŚĂƚ�ƚŚĞƐĞ�ƚǇƉĞƐ�ŽĨ�ƉƌŽĚƵĐƚƐ�ůŽŽŬ͕�

ƐŵĞůů�ĂŶĚ�ƚĂƐƚĞ�ůŝŬĞ�ƌĞĂů�ƉĞĂŶƵƚ�ďƵƩĞƌ͘ �/ƚ�ŝƐ�ĚŝĸĐƵůƚ͕�ŝĨ�ŶŽƚ�ŝŵƉŽƐƐŝďůĞ͕�ƚŽ�ĚŝƐƟŶŐƵŝƐŚ�ƚŚĞƐĞ�ƉƌŽĚƵĐƚƐ�ĨƌŽŵ�
ƌĞĂů�ƉĞĂŶƵƚ�ďƵƩĞƌ͘� �Ɛ�ĂůƚĞƌŶĂƟǀĞƐ͕�ŽƚŚĞƌ�ƉĞĂŶƵƚ-ĨƌĞĞ�ƐƉƌĞĂĚƐ�ƚŚĂƚ�ĚŽŶ͛ƚ�ůŽŽŬ͕�ƐŵĞůů�ĂŶĚ�ƚĂƐƚĞ�ůŝŬĞ�ƉĞĂŶƵƚ�
ďƵƩĞƌ�ĐĂŶ�ďĞ�ƵƐĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ŶƵƚƌŝƟŽƵƐ�ůƵŶĐŚ�;Ğ͘Ő͘�ŚƵŵŵƵƐ͕�ůŽǁ�ĨĂƚ�ƌŝĐŽƩĂ�ĐŚĞĞƐĞ͕�ǀĞŐĞƚĂďůĞ�ƉƵƌĞĞƐ͕�

ďĞĂŶ�ĚŝƉƐ͕�ŐƵĂĐĂŵŽůĞͿ͘ 

tĞ�ĂƐŬ�ƉĂƌĞŶƚƐ�ƚŽ�ƉůĞĂƐĞ�ŶŽƚ�ƚŽ�ƐĞŶĚ�ƚŚĞƐĞ�ƉƌŽĚƵĐƚƐ�ŝŶ�ƚŚĞŝƌ�ĐŚŝůĚ͛Ɛ�ƐĐŚŽŽů�ůƵŶĐŚĞƐ�Žƌ�ƐŶĂĐŬƐ͘ 
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