
 

(GXFDWLQJ�WKH�+($57�DQG�0,1'�RI�HYHU\�FKLOG�–�WRGD\�DQG�WRPRUURZ� 
WƌŝŶĐŝƉĂů�–�<ĞŶĚĂůů�KůƐĞŶ 

 

�ĂƚĞƐ�ƚŽ�ZĞŵĞŵďĞƌ 
:ƵŶĞ�ϭϰƚŚ�����'ƌ͘�ϰͬϱ�ZĂŝŶǇ�ZŝǀĞƌ�,ŽƐƉŝƚĂů�&ŝĞůĚ�dƌŝƉ 
:ƵŶĞ�ϭϵƚŚ�����:<ͬ^<�>ŝďƌĂƌǇ�sŝƐŝƚ 
:ƵŶĞ�ϭϵƚŚ�����'ƌ͘�ϴ�'ƌĂĚƵĂƟŽŶ͗�ϳ͗ϬϬ�Ɖŵ 
:ƵŶĞ�ϮϬƚŚ�����'ƌ͘�ϭ-ϯ��ĂƵĚĞƩĞ�WŽŽů�&ŝĞůĚ�dƌŝƉ 
:ƵŶĞ�ϮϮŶĚ����>ĂƐƚ��ĂǇ�ŽĨ�^ĐŚŽŽů͗�ZĞƉŽƌƚ��ĂƌĚƐ 

WƌŝŶĐŝƉĂů͛Ɛ�WĞƌƐƉĞĐƟǀĞ 
�� 

/ƚ�ƐĞĞŵƐ�ƚŚĂƚ�ƚŚĞ�ǁŚŽůĞ�ƐĐŚŽŽů�ǇĞĂƌ�ŚĂƐ�ĐŽŵĞ�ĚŽǁŶ�ƚŽ�
ƚŚĞ�ĮŶĂů�ǁĞĞŬ�ĂŶĚ�Ă�ŚĂůĨ͘� � /ƚ� ŚĂƐ�ďĞĞŶ�Ă� ŐŽŽĚ�ǇĞĂƌ�ŽĨ�
ůĞĂƌŶŝŶŐ� ĂŶĚ� ŐƌŽǁŝŶŐ� ƚŽŐĞƚŚĞƌ� ĨŽƌ� ŽƵƌ� ƐƚƵĚĞŶƚƐ͘� � tĞ�
ďĞŐĂŶ� ƚŚĞ� ƐĐŚŽŽů� ǇĞĂƌ� ǁŝƚŚ�ŵĂŶǇ� ŶĞǁ� ƐƚĂī�ŵĞŵďĞƌƐ�
ĂŶĚ� ƐƚƵĚĞŶƚƐ͕� ƚŚĞŶ� ŽƚŚĞƌƐ� ũŽŝŶĞĚ� ƵƐ� ĂůŽŶŐ� ƚŚĞ� ǁĂǇ͘��
�ĂĐŚ�ŽŶĞ�ĂĚĚŝŶŐ� ƐŽŵĞƚŚŝŶŐ� ƐƉĞĐŝĂů� ĂŶĚ�ƵŶŝƋƵĞ� ƚŽ�ŽƵƌ�
ƐĐŚŽŽů͘��tĞ�ŚĂǀĞ�ŚĂĚ�ŵĂŶǇ�ƟŵĞƐ�ŽĨ�ĂĐƟǀĞ�ůĞĂƌŶŝŶŐ�ƚŚŝƐ�
ǇĞĂƌ� ŝŶ�ŽƵƌ� ͞ĨĂŵŝůǇ� ŐƌŽƵƉƐ͟�ĚƵƌŝŶŐ�ĞǀĞŶƚƐ� ůŝŬĞ� >ŝƚĞƌĂĐǇ�
�ĂǇ͕�WŝŶŬ��ĂǇ͕�ĂŶĚ�ŽƵƌ�ǀŝƐŝƚ�ƚŽ�<ĂǇ-EĂŚ-�Śŝ-tĂŚ-EƵŶŐ͘��
DǇ�ŚŽƉĞ�ŝƐ�ƚŚĂƚ�ĞǀĞŶƚƐ�ůŝŬĞ�ƚŚĞƐĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ĨŽƐƚĞƌ�
ĐŽŽƉĞƌĂƟŽŶ�ĂŶĚ�Ă�ƐĞŶƐĞ�ŽĨ�ĐŽŵŵƵŶŝƚǇ� 
�� 

�Ɛ�ǁĞ�ĐůŽƐĞ�ŽƵƚ�ƚŚĞ�ǇĞĂƌ� /�ǁŽƵůĚ� ůŝŬĞ�ƚŽ�ƐĂǇ�ƚŚĂŶŬ�ǇŽƵ�
ƚŽ�Ă�ŶƵŵďĞƌ�ŽĨ�ŐƌŽƵƉƐ�ŽĨ�ƉĞŽƉůĞ͘��dŽ�ŽƵƌ�ƐĐŚŽŽů�ĐŽƵŶĐŝů�
ŵĞŵďĞƌƐ͕� ƚŚĂŶŬ� ǇŽƵ� ĨŽƌ� ǇŽƵƌ� ŚĂƌĚ� ǁŽƌŬ� ŝŶ� ƉůĂŶŶŝŶŐ�
ĂŶĚ�ƉƵƫŶŐ�ŽŶ�ŶƵŵĞƌŽƵƐ�ĞǀĞŶƚƐ͘��zŽƵƌ�ǁŽƌŬ�ĂŶĚ�ŝŶƉƵƚ�
ĂƌĞ� ŝŶǀĂůƵĂďůĞ͘� dŽ� ŽƵƌ� ƐƚĂī͕� ƚŚĂŶŬ� ǇŽƵ� ĨŽƌ� ǇŽƵƌ� ŚĂƌĚ�
ǁŽƌŬ�ĂŶĚ�ĚĞĚŝĐĂƟŽŶ͘��zŽƵ�ŚĂǀĞ�ŵĂĚĞ�Ă�ƌĞĂů�ĚŝīĞƌĞŶĐĞ�
ŝŶ�ƚŚĞ� ůŝǀĞƐ�ŽĨ�ŽƵƌ�ƐƚƵĚĞŶƚƐ͘� � /�ǁŽƵůĚ�ĂůƐŽ� ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�
ŽƵƌ� ƉĂƌĞŶƚ� ĐŽŵŵƵŶŝƚǇ� ĨŽƌ� ǇŽƵƌ� ƐƵƉƉŽƌƚ͖� ŝƚ� ŵĞĂŶƐ� Ă�
ŐƌĞĂƚ�ĚĞĂů�ƚŽ�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ǇŽƵ� ŝŶ� ƚŚĞ�ĞĚƵĐĂƟŽŶ�
ŽĨ�ǇŽƵƌ�ĐŚŝůĚƌĞŶ͘�� 
��� 

/ƚ�ŝƐ�ŚĂƌĚ�ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚŝƐ�ŝƐ�ƚŚĞ�ůĂƐƚ�ŶĞǁƐůĞƩĞƌ�/�ǁŝůů�
ǁƌŝƚĞ͘� ��ƚ� ƚŚĞ�ĞŶĚ�ŽĨ� ƚŚĞ�ŵŽŶƚŚ�ŵǇ� ƚĞĂĐŚŝŶŐͬƉƌŝŶĐŝƉĂů�
ĐĂƌĞĞƌ�ǁŝůů�ďĞ�ĐŽŵƉůĞƚĞ�ĂƐ�/�Ăŵ�ƌĞƟƌŝŶŐ͘��/�ĐŽƵŶƚ�ŝƚ�Ă�ƌĞĂů�
ƉƌŝǀŝůĞŐĞ� ƚŽ� ŚĂǀĞ� ďĞĞŶ� ƚŚĞ� ƉƌŝŶĐŝƉĂů� ŽĨ� ZŝǀĞƌǀŝĞǁ�
^ĐŚŽŽů͕� ŶŽƚ� ŽŶĐĞ� ďƵƚ� ƚǁŝĐĞ͘� � /� ƚŚŝŶŬ� ǁŚĂƚ� /� ǁŝůů� ŵŝƐƐ�
ŵŽƐƚ�ĂďŽƵƚ�ZŝǀĞƌǀŝĞǁ�ĂƌĞ�ƚŚĞ�ĐŚŝůĚƌĞŶ͕�ƚŚĞŝƌ�ƐŵŝůĞƐ�ĂŶĚ�
ůĂƵŐŚƚĞƌ͕�ƚŚĞ�ůŽŽŬ�ŽŶ�ƚŚĞŝƌ�ĨĂĐĞƐ�ǁŚĞŶ�ƚŚĞǇ�͚ŐĞƚ͛�Ă�ŶĞǁ�
ĐŽŶĐĞƉƚ�Žƌ�ũƵƐƚ�Ă�ĨƌŝĞŶĚůǇ͕�͞,ĞůůŽ�Dƌ͘�KůƐĞŶ͘͟��/�ŚŽƉĞ�ƚŽ�
ĚŽ� Ă� ďŝƚ� ŽĨ� ƐƵƉƉůǇ� ǁŽƌŬ� ŝŶ� ƚŚĞ� ĨƵƚƵƌĞ� ƐŽ� ǁŚŽ� ŬŶŽǁƐ͕�
ƉĞƌŚĂƉƐ�ǁĞ�ǁŝůů�ƐĂǇ�͞,ĞůůŽ͟�ĂŐĂŝŶ�ƐŽŵĞƟŵĞ͘��/�ǁŝƐŚ�ǇŽƵ�
Ăůů� ĂŶ�ĞǆĐĞůůĞŶƚ� ƐƵŵŵĞƌ�ĂŶĚ� ŝŶ� ƚŚĞ� ĨĂůů͕�ǁŚĞŶ� ƚŚĞ� ƐƚƵͲ
ĚĞŶƚƐ�ƌĞƚƵƌŶ͕�DƌƐ͘��ĂƌƌĂĚŝĐĞ�ǁŝůů�ƚĂŬĞ�ŵǇ�ƉůĂĐĞ�ĂƐ�sŝĐĞ�
WƌŝŶĐŝƉĂů�ĂŶĚ�DƌƐ͘�DŽƐďĞĐŬ�ĂƐ�WƌŝŶĐŝƉĂů�ŽĨ�ZZ,^͕� 
ZŝǀĞƌǀŝĞǁ�ĂŶĚ�DĐ�ƌŽƐƐŽŶ�dŽǀĞůů�^ĐŚŽŽůƐ͘ 
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ZŝǀĞƌǀŝĞǁ�^ĐŚŽŽů�EĞǁƐůĞƩĞƌ   ����������������:ƵŶĞ�ϭϯƚŚ͕�ϮϬϭϴ 

 

^ƵŵŵĞƌ�>ĞĂƌŶŝŶŐ�WƌŽŐƌĂŵ 
^ƵŵŵĞƌ�>ĞĂƌŶŝŶŐ�ďĞŐŝŶƐ�ŽŶ�:ƵŶĞ�Ϯϱ-�ϴ͗ϯϬ-ϭ͗ϯϬ�ĂŶĚ�
ŐŽĞƐ�ƵŶƟů�:ƵůǇ�ϭϯ͘��EK�WZK'Z�D�ŽŶ�:ƵůǇ�Ϯ͘�>ƵŶĐŚ�ŝƐ�
ƉƌŽǀŝĚĞĚ͘��^ƚƵĚĞŶƚƐ�ƐŚŽƵůĚ�ďƌŝŶŐ�Ă�ǁĂƚĞƌ�ďŽƩůĞ�ͬ�
ĚƌŝŶŬƐ�ĂŶĚ�ĂĚĚŝƟŽŶĂů�ƐŶĂĐŬƐ͘���ƌĞƐƐ�ƚŽ�ďĞ�ŝŶĚŽŽƌƐ�
ĂŶĚ�ŽƵƚĚŽŽƌƐ͘� 

�ƵŝůĚŝŶŐ�hƉĚĂƚĞ 
dŚĞ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ƉůĂŶƐ� ĨŽƌ� ƚŚĞ�<-ϭϮ�^ĐŚŽŽů͕��ĂǇĐĂƌĞ�ĂŶĚ�
�ĞƐƚ� ^ƚĂƌƚ� ,Ƶď� ĂƌĞ� ĂůŵŽƐƚ� ĐŽŵƉůĞƚĞ� ǁŚŝĐŚ� ŵĞĂŶƐ� ƚŚĞ�
ƚĞŶĚŝŶŐ�ƉƌŽĐĞƐƐ�ǁŝůů�ƐŽŽŶ�ďĞŐŝŶ͘��dŚĞ�ŚŽƉĞ�ŝƐ�ƚŚĂƚ�ŐƌŽƵŶĚ�
ďƌĞĂŬŝŶŐ� ǁŝůů� ƚĂŬĞ� ƉůĂĐĞ�ŵŝĚ� ƐƵŵŵĞƌ͘� � ,ŝŐŚ� ƐĐŚŽŽů� ƐƚƵͲ
ĚĞŶƚƐ� ǁŝůů� ďĞ�ŵŽǀĞĚ� ƚŽ� ƚŚĞ� ƐŽƵƚŚ�ǁŝŶŐ�ǁŚŝůĞ� ƚŚĞ� ŶŽƌƚŚ�
ǁŝŶŐ�ŝƐ�ƌĞŶŽǀĂƚĞĚ͘��/Ŷ�ƚŚĞ�ĨĂůů�ŚŝŐŚ�ƐĐŚŽŽů�ƐŚŽƉ�ĐůĂƐƐĞƐ�ǁŝůů�
ƚĂŬĞ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ZŝǀĞƌǀŝĞǁ�ŐǇŵ�ǁŚŝůĞ�ZŝǀĞƌǀŝĞǁ�ƐƚƵĚĞŶƚƐ�
ǁŝůů�ďĞ�ƵƐŝŶŐ�ƚŚĞ�ŚŝŐŚ�ƐĐŚŽŽů�ŐǇŵ�ĨŽƌ�WŚǇƐ͘��Ě͘�� 



 

(GXFDWLQJ�WKH�+($57�DQG�0,1'�RI�HYHU\�FKLOG�–�WRGD\�DQG�WRPRUURZ� 
WƌŝŶĐŝƉĂů�–�<ĞŶĚĂůů�KůƐĞŶ 

hƐĞ�ĂŶ�ŝŶƐĞĐƚ�ƌĞƉĞůůĂŶƚ�ǁŝƚŚ����d͘��Ğ�ƐƵƌĞ�ƚŽ�
ĨŽůůŽǁ�ƚŚĞ�ƉƌŽĚƵĐƚ�ůĂďĞů�ŐƵŝĚĞůŝŶĞƐ�ĞƐƉĞĐŝĂůůǇ�ĨŽƌ�
ƵƐĞ�ŽŶ�ŝŶĨĂŶƚƐ͕�ĐŚŝůĚƌĞŶ͕�ĂŶĚ�ƉƌĞŐŶĂŶƚ�ǁŽŵĞŶ͘� 
�ŚĞĐŬ�ǇŽƵƌƐĞůĨ͕�ǇŽƵƌ�ĐŚŝůĚƌĞŶ͕�ĂŶĚ�ǇŽƵƌ�ƉĞƚƐ�ĨŽƌ�
ƟĐŬƐ�ĂŌĞƌ�ďĞŝŶŐ�ŽƵƚĚŽŽƌƐ͘� 
dĂůŬ�ƚŽ�ǇŽƵƌ�ǀĞƚĞƌŝŶĂƌŝĂŶ�ĂďŽƵƚ�ŽƉƟŽŶƐ�ƚŽ�ƉƌŽͲ
ƚĞĐƚ�ǇŽƵƌ�ƉĞƚ͘� 
�ŶƐƵƌĞ�Ăůů�ƟĐŬƐ�ĂƌĞ�ƌĞŵŽǀĞĚ�ƉƌŽƉĞƌůǇ�ĂƐ�ƐŽŽŶ�ĂƐ�
ƉŽƐƐŝďůĞ͘� 
�� 

/Ĩ�Ă�ƟĐŬ�ŝƐ�ĂƩĂĐŚĞĚ�ƚŽ�Ă�ƉĞƌƐŽŶ͗� 
'ƌĂƐƉ�ƚŚĞ�ŚĞĂĚ�ŽĨ�ƚŚĞ�ƟĐŬ�ǁŝƚŚ�ĐůĞĂŶ�ƚǁĞĞǌĞƌƐ�ĂƐ�
ĐůŽƐĞ�ƚŽ�ƚŚĞ�ƐŬŝŶ�ĂƐ�ƉŽƐƐŝďůĞ� 
WƵůů�ŝƚ�ƐƚƌĂŝŐŚƚ�ŽƵƚ͕�ŐĞŶƚůǇ�ďƵƚ�ĮƌŵůǇ� 
�ůĞĂŶ�ƚŚĞ�ĂƌĞĂ�ǁŝƚŚ�ĂŶ�ĂůĐŽŚŽů�ƐǁĂď�Žƌ�ƐŽĂƉ�ĂŶĚ�
ǁĂƚĞƌ� 
/Ĩ�ƚŚĞ�ďůĂĐŬůĞŐŐĞĚ�ƟĐŬ�ǁĂƐ�ĂƩĂĐŚĞĚ�ĨŽƌ�ŵŽƌĞ�
ƚŚĂŶ�Ϯϰ�ŚŽƵƌƐ͕��E��ĨƌŽŵ�<ĞŶŽƌĂ͕�ZĂŝŶǇ�ZŝǀĞƌ�Žƌ�
ƚŚĞ�ĂƌĞĂƐ�ƐƵƌƌŽƵŶĚŝŶŐ�ƚŚĞƐĞ�ŵƵŶŝĐŝƉĂůŝƟĞƐ͕�ĐŽŶͲ
ƐŝĚĞƌ�ǀŝƐŝƟŶŐ�Ă�ŚĞĂůƚŚ�ĐĂƌĞ�ƉƌŽǀŝĚĞƌ�ǁŝƚŚŝŶ�ϳϮ�
ŚŽƵƌƐ�ŽĨ�ƌĞŵŽǀŝŶŐ�ƚŚĞ�ƟĐŬ͘� 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĨŽƵŶĚ�Ă�ƟĐŬ�ŽŶ�ǇŽƵƌƐĞůĨ�Žƌ�ƐŽŵĞŽŶĞ�
ĞůƐĞ͕�ǇŽƵ�ĐĂŶ�ĚƌŽƉ�ŝƚ�Žī�Ăƚ�ǇŽƵƌ�ůŽĐĂů�ŚĞĂůƚŚ�ƵŶŝƚ�
ŽĸĐĞ�ƚŽ�ďĞ�ŝĚĞŶƟĮĞĚ�ďǇ�Ă�ƉƵďůŝĐ�ŚĞĂůƚŚ�ŝŶƐƉĞĐͲ
ƚŽƌ͘�zŽƵ�ĐĂŶ�ĂůƐŽ�ƐƵďŵŝƚ�ƉŚŽƚŽƐ�ŽĨ�ƟĐŬƐ�ĞůĞĐƚƌŽŶͲ
ŝĐĂůůǇ�ƚŚƌŽƵŐŚ�ŽƵƌ�ŶĞǁ�Et,h�ŽŶŶĞĐƚ�–�,ĞĂůƚŚ�
�ŶǀŝƌŽŶŵĞŶƚƐ�ŝK^�ĂƉƉ͘���ƉƵďůŝĐ�ŚĞĂůƚŚ�ŝŶƐƉĞĐƚŽƌ�
ǁŝůů�ƌĞǀŝĞǁ�ƚŚĞ�ƉŚŽƚŽ�ĂŶĚ�ƌĞƉůǇ�ǁŝƚŚ�ĨƵƌƚŚĞƌ�ŝŶͲ
ƐƚƌƵĐƟŽŶƐ�ŽŶ�ǁŚĂƚ�ƚŽ�ĚŽ�ǁŝƚŚ�ƚŚĞ�ƟĐŬ͘��ůĂĐŬͲ
ůĞŐŐĞĚ�ƟĐŬƐ�ƐƵďŵŝƩĞĚ�ďǇ�ƚŚĞ�ƉƵďůŝĐ�ǁŝůů�ďĞ�ƐĞŶƚ�
ĨŽƌ�ĨƵƌƚŚĞƌ�ůĂď�ƚĞƐƟŶŐ͘�dĞƐƚ�ƌĞƐƵůƚƐ�ĂƌĞ�ƵƐĞĚ�ĨŽƌ�
ŽƵƌ�ƐƵƌǀĞŝůůĂŶĐĞ�ŽŶůǇ�ĂƐ�ŝƚ�ƚĂŬĞƐ�ƐŝŐŶŝĮĐĂŶƚ�ƟŵĞ�
ƚŽ�ƌĞĐĞŝǀĞ�ƚŚĞŵ͘�dŚĞƐĞ�ƌĞƐƵůƚƐ�ĂƌĞ�ŶŽƚ�ƵƐĞĚ�ƚŽ�
ŐƵŝĚĞ�ƉĂƟĞŶƚ�ƚƌĞĂƚŵĞŶƚ͘� 
^ǇŵƉƚŽŵƐ�ŽĨ�>ǇŵĞ�ĚŝƐĞĂƐĞ�ŵĂǇ�ŽĐĐƵƌ�ϯ�ƚŽ�ϯϬ�
ĚĂǇƐ�ĂŌĞƌ�ďĞŝŶŐ�ďŝƩĞŶ͘�dŚĞǇ�ŝŶĐůƵĚĞ�ĨĞǀĞƌ͕�ŚĞĂĚͲ
ĂĐŚĞ͕�ŵƵƐĐůĞ�ĂŶĚ�ũŽŝŶƚ�ƉĂŝŶ͕�ĨĂƟŐƵĞ͕�ĂŶĚ�Ă�ƐŬŝŶ�
ƌĂƐŚ�ƚŚĂƚ�ůŽŽŬƐ�ůŝŬĞ�Ă�ƌĞĚ�ďƵůů͛Ɛ�ĞǇĞ͘��ĂƌůǇ�ƚƌĞĂƚͲ
ŵĞŶƚ�ĐĂŶ�ďĞ�ĞīĞĐƟǀĞ�ĨŽƌ�>ǇŵĞ�ĚŝƐĞĂƐĞ͘�/Ĩ�ǇŽƵ�
ƚŚŝŶŬ�ǇŽƵ�ŚĂǀĞ�>ǇŵĞ�ĚŝƐĞĂƐĞ͕�ƉůĞĂƐĞ�ǀŝƐŝƚ�ǇŽƵƌ�
ƉŚǇƐŝĐŝĂŶ͘� 
&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ƐƵƌͲ
ǀĞŝůůĂŶĐĞ�ĚĂƚĂ�Žƌ�ƟĐŬ-ďŽƌŶĞ�ĚŝƐĞĂƐĞƐ�ǀŝƐŝƚ�ƚŚĞ�
ŚĞĂůƚŚ�ƵŶŝƚ�ǁĞďƐŝƚĞ�Ăƚ�ǁǁǁ͘ŶǁŚƵ͘ŽŶ͘ĐĂ�Žƌ�ĐŽŶͲ
ƚĂĐƚ�Ă�ƉƵďůŝĐ�ŚĞĂůƚŚ�ŝŶƐƉĞĐƚŽƌ�Ăƚ�ǇŽƵƌ�ůŽĐĂů�ŚĞĂůƚŚ�
ƵŶŝƚ�ŽĸĐĞ͘� 

�ŽŶ͛ƚ�ŐĞƚ�ƟĐŬĞĚ͊� 
�ƚ�ǁŽƌŬ�Žƌ�ƉůĂǇ͕�ƉƌĞǀĞŶƚ�ƟĐŬ�ďŝƚĞƐ� 

dŚĞ�EŽƌƚŚǁĞƐƚĞƌŶ�,ĞĂůƚŚ�hŶŝƚ�;Et,hͿ�ŝƐ�ĞŶͲ
ĐŽƵƌĂŐŝŶŐ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŽƌŬŝŶŐ�Žƌ�ĞǆƉůŽƌŝŶŐ�ƚŚĞ�
ŽƵƚĚŽŽƌƐ�ǁŝƚŚ�ĨƌŝĞŶĚƐ͕�ĨĂŵŝůǇ�Žƌ�ƉĞƚƐ͕�ƚŽ�ŵĂŬĞ�
ƐŵĂůů�ĐŚĂŶŐĞƐ�ƚŚĂƚ�ĐĂŶ�ŚĞůƉ�ƚŽ�ƉƌĞǀĞŶƚ�ƟĐŬ�
ďŝƚĞƐ͘� 
dŚĞƌĞ�ĂƌĞ�ƚǁŽ�ŵĂŝŶ�ƟĐŬ�ƐƉĞĐŝĞƐ�ŝŶ�ŶŽƌƚŚǁĞƐƚĞƌŶ�
KŶƚĂƌŝŽ͖�ǁŽŽĚ�;ĚŽŐͿ�ƟĐŬƐ�ĂŶĚ�ďůĂĐŬůĞŐŐĞĚ�
;ĚĞĞƌͿ�ƟĐŬƐ͘�tŽŽĚ�ƟĐŬƐ�ŚĂǀĞ�ƌĞĚĚŝƐŚ-ďƌŽǁŶ�
ďŽĚŝĞƐ�ĂŶĚ�ůĞŐƐ�ǁŝƚŚ�ǁŚŝƚĞ�ŵĂƌŬŝŶŐƐ�ŽŶ�ƚŚĞŝƌ�
ďĂĐŬ͘�dŚĞƐĞ�ƟĐŬƐ�ĂƌĞ�ŶŽƚ�ŬŶŽǁŶ�ƚŽ�ƚƌĂŶƐŵŝƚ�ƟĐŬ-
ďŽƌŶĞ�ĚŝƐĞĂƐĞ�ĂŶĚ�ƉŽƐĞ�ůŝƩůĞ�ƌŝƐŬ�ƚŽ�Ă�ƉĞƌƐŽŶ͛Ɛ�
ŚĞĂůƚŚ͘��ůĂĐŬůĞŐŐĞĚ�ƟĐŬƐ�ĂƌĞ�ƐŵĂůůĞƌ͕�ĚĂƌŬ�
ďƌŽǁŶ�Žƌ�ďůĂĐŬ�ǁŝƚŚ�ŶŽ�ǁŚŝƚĞ�ŵĂƌŬŝŶŐƐ�ŽŶ�ƚŚĞŝƌ�
ďĂĐŬ͘�dŚĞ�ĨĞŵĂůĞ�ďůĂĐŬůĞŐŐĞĚ�ƟĐŬƐ�ŚĂǀĞ�ĂŶ�ŽƌͲ
ĂŶŐĞ�Žƌ�ƌĞĚ�ďĂĐŬ͘��ĞĞƌ�ƟĐŬƐ�ĐĂŶ�ƚƌĂŶƐŵŝƚ�ƟĐŬ-
ďŽƌŶĞ�ĚŝƐĞĂƐĞƐ�ƚŽ�ŚƵŵĂŶƐ͘� 
�ůĂĐŬůĞŐŐĞĚ�ƟĐŬƐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�ŵĂŶǇ�ƌĞŐŝŽŶƐ�
ŝŶ�KŶƚĂƌŝŽ͘�/Ŷ�EŽƌƚŚǁĞƐƚĞƌŶ�KŶƚĂƌŝŽ͕�
͞ŝŶĚŝǀŝĚƵĂůƐ�ůŝǀŝŶŐ�Žƌ�ǀŝƐŝƟŶŐ�ƚŚĞ�ŵƵŶŝĐŝƉĂůŝƟĞƐ�
ŽĨ�<ĞŶŽƌĂ�ĂŶĚ�ZĂŝŶǇ�ZŝǀĞƌ�ĂŶĚ�ƚŚĞ�ĂƌĞĂƐ�ƐƵƌͲ
ƌŽƵŶĚŝŶŐ�ƚŚĞŵ�ŚĂǀĞ�ĂŶ�ŝŶĐƌĞĂƐĞĚ�ƌŝƐŬ�ŽĨ�ďĞŝŶŐ�
ďŝƩĞŶ�ďǇ�Ă�ďůĂĐŬůĞŐŐĞĚ�ƟĐŬ͟�ƐĂǇƐ��ƌ͘�zŽƵŶŐ-
,ŽŽŶ͕�DĞĚŝĐĂů�KĸĐĞƌ�ŽĨ�,ĞĂůƚŚ͘ 
�dŚĞ�ƌŝƐŬ�ŽĨ�ĐŽŶƚƌĂĐƟŶŐ�Ă�ƟĐŬ-ďŽƌŶĞ�ĚŝƐĞĂƐĞ�ŝƐ�
ůŽǁĞƌ�ŝĨ�ǇŽƵ�ƚĂŬĞ�ƐƚĞƉƐ�ƚŽ�ƉƌĞǀĞŶƚ�ƟĐŬ�ďŝƚĞƐ͗� 
�ǀŽŝĚ�ƉůĂĐĞƐ�ǁŝƚŚ�ůŽŶŐ�ŐƌĂƐƐĞƐ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ŚŝŬŝŶŐ�
Žƌ�ǁĂůŬŝŶŐ͕�ƐƚĂǇ�ŝŶ�ƚŚĞ�ĐĞŶƚƌĞ�ŽĨ�ƚŚĞ�ƚƌĂŝů͘�����
tĞĂƌ�ůŝŐŚƚ�ĐŽůŽƌĞĚ�ĐůŽƚŚŝŶŐ�ƚŚĂƚ�ĐŽǀĞƌƐ�ĂƐ�ŵƵĐŚ�
ƐŬŝŶ�ĂƐ�ƉŽƐƐŝďůĞ͘� 

6XQ�6DIHW\�7LSV 

· 5HGXFH�VXQ�H[SRVXUH�HVSHFLDOO\�EHWZHHQ����D�P��
DQG���S�P� 

· 6HHN�VKDGH�RU�FUHDWH�\RXU�RZQ�VKDGH� 

· 6OLS�RQ�FORWKLQJ�WR�FRYHU�\RXU�DUPV�DQG�OHJV� 

· 6ODS�RQ�D�ZLGH�EULPPHG�KDW� 

· 6ORS�RQ�D�EURDG-VSHFWUXP�VXQVFUHHQ�ZLWK�63)����
RU�KLJKHU� 

· :HDU�VXQJODVVHV�WKDW�KDYH�ERWK�89$�DQG�89%�
SURWHFWLRQ� 

· .HHS�EDELHV�XQGHU�RQH�\HDU�RI�DJH�RXW�RI�WKH�GL�
UHFW�VXQ� 



 

(GXFDWLQJ�WKH�+($57�DQG�0,1'�RI�HYHU\�FKLOG�–�WRGD\�DQG�WRPRUURZ� 
WƌŝŶĐŝƉĂů�–�<ĞŶĚĂůů�KůƐĞŶ 

�����7UDFN�DQG�)LHOG�5HVXOWV 
7HDP�6FKRRO�5HVXOWV��0RVW�3RLQWV 
 
*UDGH���*LUOV��&URVVURDGV 
*UDGH���%R\V��5LYHUYLHZ 
 
*UDGH���*LUOV��&URVVURDGV 
*UDGH���%R\V��&URVVURDGV 
 
*UDGH���*LUOV��6WXUJHRQ�&UHHN 
*UDGH���%R\V��5LYHUYLHZ 
 
*UDGH���*LUOV��'RQDOG�<RXQJ 
*UDGH���%R\V��'RQDOG�<RXQJ 
 
*UDGH���*LUOV��'RQDOG�<RXQJ 
*UDGH���%R\V��5LYHUYLHZ 
 
0HGDOOLRQ 
*UDGH���*LUO��.DOL�0F&RUPLFN��&56� 
*UDGH���%R\��/LDP�6WDIIRUG��6&$3� 
 
*UDGH���*LUO��&DOOHLJK�&RXQFLOORU�
�&56� 
*UDGH���%R\��5H[�7ROWHQ��&56� 
 
*UDGH���*LUO��7\DQQD�:RRG��5,9� 
*UDGH���%R\��5DQG\�:RRG��5,9� 
 
*UDGH���*LUO��/HDK�6HJXLQ��'<6� 
*UDGH���%R\��7UHQW�:LOVRQ��'<6� 
 
*UDGH���*LUO��-D\FHH�0RVH��'<6� 
*UDGH���%R\���-DFN�:RRG��5,9� 

 



 

(GXFDWLQJ�WKH�+($57�DQG�0,1'�RI�HYHU\�FKLOG�–�WRGD\�DQG�WRPRUURZ� 
WƌŝŶĐŝƉĂů�–�<ĞŶĚĂůů�KůƐĞŶ 

 

����� 

:ƵŶĞ�ϮϬϭϴ�ZŝǀĞƌǀŝĞǁ�^ĐŚŽŽů�EĞǁƐůĞƩĞƌ��ƌĂǁ 
�� 

 0\�RXU�FKLOG�UHQ����SOHDVH�OLVW�FKLOGUHQV¶�QDPHV� 

 BBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBB����BBBBBBBBBBBBBBBBBBB���EURXJKW�KRPH�WKLV�QHZVOHWWHU��� 
 

�� :KDW�WLPH�HDFK�GD\�GRHV�WKH�VXPPHU�OHDUQLQJ�SURJUDP�VWDUW"�BBBBBBBBBBBBBBBBBBBBBBBBBB 

 �� :KHUH�ZLOO�5LYHUYLHZ�VWXGHQWV�KDYH�3K\V��(G��LQ�WKH�)DOO"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 �� ,I�\RX�PLVV�WRPRUURZ�IUHH�OXQFK�\RX�FRXOG�DOZD\V�JHW�LQ�RQ�D�IUHH�EUHDNIDVW�RQ�ZKDW�GD\"��BBBBBBBBB 

         BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

          6LJQDWXUH�RI��3DUHQW�*XDUGLDQ 
 

3OHDVH�FXW�RII�WKH�ERWWRP�SRUWLRQ�DQG�UHWXUQ�WR�WKH�RIILFH�E\�-XQH���QG�WR�EH�HOLJLEOH�IRU�WKH�GUDZ� 
�� 

/DVW�PRQWK¶V�ZLQQHUV�ZHUH�'UHQDQ�DQG�-LQJOH-*DUGQHU�IDPLOLHV���&RQJUDWXODWLRQV� 
�� 

 
7KLV�QHZVOHWWHU�LV�DYDLODEOH�LQ�DOWHUQDWH�IRUPDWV�XSRQ�UHTXHVW� 

)UHH�/XQFK�IRU�6WXGHQWV 
%HHI��*UHHQV�DQG�6WHDPHG�5LFH� 
7RPRUURZ��)ULGD\��-XQH���WK� 

:H�DUH�MXVW�XVLQJ�XS�WKH�OHIWRYHUV� 

6SHFLDO�%UHDNIDVW 
)UHQFK�7RDVW�DQG�3DQFDNHV 
7XHVGD\��-XQH��������� 

+HUH�DJDLQ��MXVW�XVLQJ�XS�WKH�OHIWRYHUV� 

dŚĞ�'ƌĂĚĞƐ�ϳ�Θ�ϴ�ƐƚƵĚĞŶƚƐ�ǁĞƌĞ�ĂŶǆŝŽƵƐ�ŽŶ�^ĂƚƵƌĚĂǇ�ŵŽƌŶŝŶŐ�ƚŽ�Đůŝŵď�ĂďŽĂƌĚ�ƚŚĞ�ďƵƐ�ĂŶĚ�ŚĞĂĚ�ĨŽƌ�dŽƌŽŶƚŽ�ĂŶĚ�EŝĂŐĂƌĂ�&ĂůůƐ͘��
dŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ŚĂǀŝŶŐ�ĂŶ�ŝŶĐƌĞĚŝďůĞ�ƟŵĞ�ĂŶĚ�ǁŝůů�ĂƌƌŝǀĞ�ďĂĐŬ�ƚŚŝƐ�&ƌŝĚĂǇ�ĂŌĞƌŶŽŽŶ͘�� 


