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ǁǁǁ͘ƐƚĂƉůĞƚŽŶĐŽŵŵƵŶŝƚǇ͘ĐŽŵ

�ĞĂƌ�D���DĞŵďĞƌ͗�

�Ɛ�ǇŽƵ�ŵĂǇ�ŬŶŽǁ͕�ĨŽƌ�ĂƐ�ůŽŶŐ�ĂƐ�ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ͕ ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�Ă�ŵŽǀĞŵĞŶƚ�
ƚŽ�ĚƌŽƉ�ƚŚĞ�ŶĂŵĞ�^ƚĂƉůĞƚŽŶ�ďĞĐĂƵƐĞ�ŽĨ�ŝƚƐ�ŚŝƐƚŽƌŝĐĂů�ĂƐƐŽĐŝĂƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�<Ƶ�<ůƵǆ�<ůĂŶ͘�dŚĞ�
ůĂƚĞƐƚ�ĞĨĨŽƌƚ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�ŶĂŵĞ�ŝƐ�ďǇ�Ă�ŶƵŵďĞƌ�ŽĨ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ŶŽŶͲƌĞƐŝĚĞŶƚƐ�ĂĨĨŝůŝĂƚĞĚ�ǁŝƚŚ�
͞ZĞŶĂŵĞ�^ƚΎƉůĞƚŽŶ�ĨŽƌ��ůů͘͟��Ɛ�Ă�ŶĂŵĞ�ĐŚĂŶŐĞ�ŝƐ�Ă�ŵĂũŽƌ�ĚĞĐŝƐŝŽŶ�ƚŽ�ŵĂŬĞ͕�ƚŚĞ�D����ŝƐƚƌŝĐƚ�
�ĞůĞŐĂƚĞƐ�ĂƐŬ�ĨŽƌ�ǇŽƵƌ�ĚŝƌĞĐƚŝŽŶ�ŽŶ�ŚŽǁ�ƚŽ�ǀŽƚĞ�ŽŶ�ƚŚŝƐ�ŝƐƐƵĞ͘�

/Ŷ�ϮϬϬϮ͕�&ŽƌĞƐƚ��ŝƚǇ�^ƚĂƉůĞƚŽŶ�ĨŝůĞĚ�ƚŚĞ��ŽŵŵƵŶŝƚǇ��ĞĐůĂƌĂƚŝŽŶ�ƚŚĂƚ�ĞƐƚĂďůŝƐŚĞĚ�ƚŚĞ�ŶĞǁ�
ĐŽŵŵƵŶŝƚǇ Ăƚ�ƚŚĞ�ĨŽƌŵĞƌ�^ƚĂƉůĞƚŽŶ�ĂŝƌƉŽƌƚ�ƐŝƚĞ͘��ƌƚŝĐůĞ ϭ͕�^ĞĐƚŝŽŶ�ϭ͘ϰ�ŽĨ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�
�ĞĐůĂƌĂƚŝŽŶ ƐƚĂƚĞƐ ƚŚĞ�͞ŝŶŝƚŝĂů�ŶĂŵĞ͟�ŽĨ�ƚŚĞ�ŵĂƐƚĞƌ�ĐŽŵŵƵŶŝƚǇ�ǁŝůů�ďĞ�^d�W>�dKE͕�ĂŶĚ�ƐĞƚƐ�
ĨŽƌƚŚ�Ă�ƉƌŽĐĞƐƐ�ĨŽƌ�ŚŽǁ�ƚŚĞ�ŶĂŵĞ�ĐĂŶ�ďĞ�ĐŚĂŶŐĞĚ͘ �ĞůĞŐĂƚĞƐ�ŵĂǇ�ƌĞĐŽŵŵĞŶĚ�Ă�ŶĂŵĞ�ĐŚĂŶŐĞ�
ƚŽ�ƚŚĞ�D����ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘ dŚĞ��ŝƌĞĐƚŽƌƐ�ŵĂǇ�ƚŚĞŶ�ĂƉƉƌŽǀĞ�ƚŚĞ�ŶĂŵĞ�ĐŚĂŶŐĞ�ĂŶĚ�Ă�ĨƵƌƚŚĞƌ�
ǀŽƚĞ�ŽĨ�D���ǁŽƵůĚ�ŶŽƚ�ďĞ�ŶĞĞĚĞĚ͘� &ŽƌĞƐƚ��ŝƚǇ�^ƚĂƉůĞƚŽŶ�ŚĂƐ�ƚŚĞ�ƉŽǁĞƌ�ƚŽ�ǀĞƚŽ�ƚŚĂƚ�ĚĞĐŝƐŝŽŶ
�ůƚŚŽƵŐŚ�ŝƚ�ŚĂƐ�ŶŽƚŝĨŝĞĚ�ƚŚĞ�D���ƚŚĂƚ�ŝƚ�ǁŝůů�ŶŽƚ�ĐĂƐƚ�ǀŽƚĞƐ�ŝŶ�ƚŚŝƐ�ĞůĞĐƚŝŽŶ͕�ŶŽƌ�ǁŝůů�ŝƚ�ǀĞƚŽ�ĂŶǇ�
ŶĂŵĞ�ĐŚĂŶŐĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ďǇ�ƚŚĞ��ĞůĞŐĂƚĞƐ�ĂŶĚ�ĂĐĐĞƉƚĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ͘�dŚŝƐ�ƉƌŽĐĞƐƐ�ĨŽƌ�
ĐŚĂŶŐŝŶŐ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�ŝƐ�ǀĂůŝĚ�ƵŶƚŝů�KĐƚŽďĞƌ�ϰ͕�ϮϬϮϭ͕ Ăƚ�ǁŚŝĐŚ�ƉŽŝŶƚ�ƵŶĚĞƌ�
^ĞĐƚŝŽŶ�ϭϭ͘ϴ͕�ϱϭй�ŽĨ�ƚŚĞ�ǀŽƚĞƐ�ĚŝƌĞĐƚůǇ�ĨƌŽŵ�ƚŚĞ�ZĞƐŝĚĞŶƚŝĂů hŶŝƚƐ ĂŶĚ�ϱϭй�ŽĨ�ƚŚĞ�ǀŽƚĞƐ�ĚŝƌĞĐƚůǇ�
ĨƌŽŵ ƚŚĞ��ŽŵŵĞƌŝĐĂů hŶŝƚƐ ĂŶĚ�ϱϭй�ŽĨ�ƚŚĞ�ǀŽƚĞƐ�ŽĨ�ĂƉĂƌƚŵĞŶƚ�ŽǁŶĞƌƐ�;ĂƐ�ǁĞůů�ĂƐ�ϱϭй�ŽĨ�ǀŽƚĞƐ�
ĨƌŽŵ�ĂŶǇ�ŽƚŚĞƌ�ĐůĂƐƐ�ŽĨ�hŶŝƚƐͿ ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�ŶĂŵĞ͘��

�ŚĂŶŐŝŶŐ�ƚŚĞ�ŶĂŵĞ�Ăƚ�ƚŚŝƐ�ƉŽŝŶƚ�ǁŽƵůĚ�EKd�ĐŚĂŶŐĞ�ŚŝƐƚŽƌŝĐĂů�ůĞŐĂů�ĚŽĐƵŵĞŶƚƐ͕ ƐƵĐŚ�ĂƐ�ƉůĂƚ�
ŵĂƉƐ͕�ƐƵďͲĂƐƐŽĐŝĂƚŝŽŶƐ͕�Žƌ�ƉƌŽƉĞƌƚǇ�ĚĞĞĚƐ ĨŽƌ�ĐŽŵŵƵŶŝƚŝĞƐ�ŝŶ�ĞǆŝƐƚĞŶĐĞ͕�ďƵƚ�ŝƚ�ǁŽƵůĚ�ĐŚĂŶŐĞ�
ƚŚĞ�ŶĂŵĞ�ŽŶ�Ăůů�ĨƵƚƵƌĞ ůĞŐĂů�ĚŽĐƵŵĞŶƚƐ�ŵŽǀŝŶŐ�ĨŽƌǁĂƌĚ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�D���ǁŽƵůĚ�ƵƐĞ�ĂŶĚ�
ƉƌŽŵŽƚĞ�ƚŚĞ�ŶĞǁ�ŶĂŵĞ�ŽĨĨŝĐŝĂůůǇ͘�

dŽ�ƚŚĂƚ�ĞŶĚ͕�D��͕�ďǇ�ĂŶĚ�ƚŚƌŽƵŐŚ�ƚŚĞ��ĞůĞŐĂƚĞƐ͕�ŝƐ�ƌĞƋƵĞƐƚŝŶŐ�ǇŽƵƌ�ǀŽƚĞ�ŽŶ�ƚŚŝƐ�ŝƐƐƵĞ͘�

�ŶĐůŽƐĞĚ�ƉůĞĂƐĞ�ĨŝŶĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĚŽĐƵŵĞŶƚƐ�ĨŽƌ�ǇŽƵƌ�ƌĞǀŝĞǁ͗�

;ϭͿ�ƋƵŽƌƵŵ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ĞĂĐŚ��ĞůĞŐĂƚĞ��ŝƐƚƌŝĐƚ͖�
;ϮͿ�ǀŽƚĞ�ďǇ�ŵĂŝů�ďĂůůŽƚ YƵĞƐƚŝŽŶ�ηϭ ƚŽ�ĚŝƌĞĐƚ�ǇŽƵƌ��ŝƐƚƌŝĐƚ��ĞůĞŐĂƚĞ�ŚŽǁ�ƚŽ�ĐĂƐƚ�ǇŽƵƌ�ǀŽƚĞ

ŽŶ�ƌĞŶĂŵŝŶŐ͖
;ϯͿ�ǀŽƚĞ�ďǇ�ŵĂŝů�ďĂůůŽƚ�YƵĞƐƚŝŽŶ�ηϮ ƚŽ�ĚŝƌĞĐƚ�ǇŽƵƌ��ŝƐƚƌŝĐƚ��ĞůĞŐĂƚĞ�ŚŽǁ�ƚŽ�ĐĂƐƚ�ǇŽƵƌ�ǀŽƚĞ�

ŽŶ�ƚŚĞ�ǀŽƚĞ ŽŶ�Ă�^ƉĞĐŝĂů��ƐƐĞƐƐŵĞŶƚ�ƚŽ�ĨƵŶĚ�ƚŚĞ�ŶĂŵĞ�ĐŚĂŶŐĞ�ĂŶĚ�ƌĞďƌĂŶĚŝŶŐ͘�
;ϰͿ ĚŝƌĞĐƚ�ǀŽƚĞ�ŽŶ�YƵĞƐƚŝŽŶ�ηϯ�ƚŚĞ�ƉƌŽƉŽƐĞĚ ĂŵĞŶĚŵĞŶƚ�ƚŽ�ƚŚĞ���ĞĐůĂƌĂƚŝŽŶ�ƚ�ƚŽ�ĐŚĂŶŐĞ�

ƚŚĞ�ǁĂǇ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĐĂŶ�ďĞ�ƌĞŶĂŵĞĚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͖
;ϱͿ�Ă�ƉůĂĐĞ�ĨŽƌ�ĂůƚĞƌŶĂƚŝǀĞ��ŽŵŵƵŶŝƚǇ�ŶĂŵĞƐ�ĨŽƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĂŶĚ�
;ϲͿ�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ĂŶĚ�ŝŶ�ŽƉƉŽƐŝƚŝŽŶ�ƚŽ ƚŚĞ�ŶĂŵĞ�ĐŚĂŶŐĞ͘�

^Ž�ůŽŶŐ�ĂƐ�Ă�ƋƵŽƌƵŵ�ŽĨ�ďĂůůŽƚƐ�;ϭϬй�ƉĞƌ��ĞůĞŐĂƚĞ��ŝƐƚƌŝĐƚͿ�ŝƐ�ƌĞƚƵƌŶĞĚ͕�ǇŽƵƌ��ĞůĞŐĂƚĞ�ǁŝůů�ďĞ�
ŽďůŝŐĂƚĞĚ�ƚŽ�ĐĂƐƚ �ŝƐƚƌŝĐƚ ďĂůůŽƚƐ�ĨŽƌ Žƌ�ĂŐĂŝŶƐƚ ƚŚĞ�ŶĂŵĞ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ƉƌŽƉŽƌƚŝŽŶ�ĂƐ�ƚŚĞ�
ǀŽƚĞƐ�ƌĞĐĞŝǀĞĚ͘��Ǉ�ǁĂǇ�ŽĨ�ĞǆĂŵƉůĞ͕�ŝĨ�ϭϬ�ďĂůůŽƚƐ�ĂƌĞ�ĐĂƐƚ͕�ϲ�ŝŶ�ĨĂǀŽƌ�ĂŶĚ�ϰ�ĂŐĂŝŶƐƚ͕ ĂŶĚ�ŝĨ�ƚŚĞƌĞ�
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ĂƌĞ�Ă�ƚŽƚĂů�ŽĨ�ϭϬϬϬ�ǀŽƚĞƐ�ŝŶ�ǇŽƵƌ��ŝƐƚƌŝĐƚ͕�ƚŚĞŶ ƚŚĞ��ĞůĞŐĂƚĞ�ǁŝůů�ĐĂƐƚ�ϲϬϬ�ǀŽƚĞƐ�ŝŶ�ĨĂǀŽƌ�ĂŶĚ�ϰϬϬ�
ǀŽƚĞƐ�ŽƉƉŽƐĞĚ͘�dŚŝƐ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�^ĞĐƚŝŽŶƐ ϯ͘ϯ�Ͳ ϯ͘ϳ ŽĨ�ƚŚĞ��ĞĐůĂƌĂƚŝŽŶ͘�/Ĩ�Ă�ϭϬй�
ƋƵŽƌƵŵ ŝƐ�ŶŽƚ�ĂĐŚŝĞǀĞĚ�ŝŶ�Ă��ŝƐƚƌŝĐƚ͕ ƚŚĞŶ�ƚŚĞ��ĞůĞŐĂƚĞ�ŝŶ�ƚŚĂƚ��ŝƐƚƌŝĐƚ�ŵĂǇ�ĐĂƐƚ�ďĂůůŽƚƐ�ƵƐŝŶŐ�ŚŝƐ�
Žƌ�ŚĞƌ�ĚŝƐĐƌĞƚŝŽŶ͘ WůĞĂƐĞ�ƌĞĨĞƌ�ƚŽ�ƚŚĞ�ĞŶĐůŽƐĞĚ�ĐŚĂƌƚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŚŽǁ�ŵĂŶǇ�ǀŽƚĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�
ƚŽ�ĞƐƚĂďůŝƐŚ�ƋƵŽƌƵŵ�ĨŽƌ�ǇŽƵƌ��ŝƐƚƌŝĐƚ͘ ��ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ƚŽƚĂů�ǀŽƚĞƐ�ŽĨ�Ăůů�ŵĞŵďĞƌƐ�ŝŶ�Ăůů��ŝƐƚƌŝĐƚƐ�
ǁŝůů�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ŶŽŶͲďŝŶĚŝŶŐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ŽĨ ƚŚĞ�ŶĂŵĞ�ĐŚĂŶŐĞ�ĨƌŽŵ ƚŚĞ��ŝƐƚƌŝĐƚ�
�ĞůĞŐĂƚĞƐ�ƚŽ�ƚŚĞ�D����ŽĂƌĚ͘�

�Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŶĂŵĞ�ĐŚĂŶŐĞ�ŝŶŝƚŝĂƚŝǀĞ͕�Ă�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ƚŽ�ƚŚĞ��ĞĐůĂƌĂƚŝŽŶ ŝƐ�
ďĞŝŶŐ�ƉƌĞƐĞŶƚĞĚ�ĨŽƌ�ŵĞŵďĞƌ�ǀŽƚĞ ƚŽ�ĂŵĞŶĚ��ƌƚŝĐůĞ�ϭ͕�^ĞĐƚŝŽŶ�ϭ͘ϰ�ŽĨ�ƚŚĞ��ĞĐůĂƌĂƚŝŽŶ�ƚŽ�ƌĞƋƵŝƌĞ
ƚŚĂƚ�ĂŶǇ�ĨƵƚƵƌĞ�ĂƚƚĞŵƉƚƐ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƌĞƋƵŝƌĞ�Ă�ǀŽƚĞ�ŽĨ�ϱϭй ŽĨ�ĞĂĐŚ�
ĐůĂƐƐ�ŽĨ KǁŶĞƌƐ�ŝŶ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�ĂƐ�ƐĞƚ�ĨŽƌƚŚ ŝŶ�^ĞĐƚŝŽŶ�ϭϭ͘ϴ�ĚĞƐĐƌŝďĞĚ� ĂďŽǀĞ͘ dŚĞ ĐƵƌƌĞŶƚ�
ƉƌŽĐĞƐƐ�ĨŽƌ�ĐŚĂŶŐŝŶŐ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�ŶĂŵĞ�ĚŽĞƐ�ŶŽƚ�ƌĞƋƵŝƌĞ�Ă�ǀŽƚĞ�ďǇ�ƚŚĞ�ŵĞŵďĞƌƐ͕�ďƵƚ�ƌĂƚŚĞƌ�
ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�D����ŽĂƌĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ��ĞůĞŐĂƚĞƐ͛�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͘�dŚŝƐ�ƉƌŽĐĞƐƐ�ǁŝůů�
ĂƵƚŽŵĂƚŝĐĂůůǇ�ĞǆƉŝƌĞ�KĐƚŽďĞƌ�ϰ͕�ϮϬϮϭ͘�,ŽǁĞǀĞƌ͕�ŝĨ�ĂƉƉƌŽǀĞĚ͕�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ǁŽƵůĚ�
ƚĞƌŵŝŶĂƚĞ�ƚŚŝƐ�ƉƌŽĐĞƐƐ�ďĞĨŽƌĞ�ƚŚĞ�KĐƚŽďĞƌ�ϰ͕�ϮϬϮϭ ĞǆƉŝƌĂƚŝŽŶ�ĚĂƚĞ�ĂŶĚ�Ăůů�ĨƵƚƵƌĞ�ŶĂŵĞ�ĐŚĂŶŐĞ�
ŝŶƚŝĂƚŝǀĞƐ�ǁŽƵůĚ�ƌĞƋƵŝƌĞ�Ă�ϱϭй ǀŽƚĞ�ŽĨ�ĞĂĐŚ�ĐůĂƐƐ�ŽĨ�ƚŚĞ�ŵĞŵďĞƌƐŚŝƉ͘� dŚŝƐ ƉƌŽƉŽƐĞĚ�
ĂŵĞŶĚŵĞŶƚ�ŝƚƐĞůĨ�ŵƵƐƚ�ďĞ�ĂƉƉƌŽǀĞĚ�ďǇ�Ăƚ�ůĞĂƐƚ�ϱϭй�ŽĨ�ƚŚĞ ǀŽƚĞƐ�ĨƌŽŵ ƚŚĞ�ƌĞƐŝĚĞŶƚŝĂů�ƵŶŝƚƐ�;Ă�
ƚŽƚĂů�ŽĨ�ϰϮϰϰ ŽƵƚ�ŽĨ�ϴϯϮϬ ǀŽƚĞƐͿ ĂŶĚ�ϱϭй�ŽĨ�ƚŚĞ�ǀŽƚĞƐ�ĨƌŽŵ�ƚŚĞ�ĐŽŵŵĞƌĐŝĂů�ƵŶŝƚƐ�;Ă�ƚŽƚĂů�ŽĨ�
ͺϵϯϴͺͺͺ�ŽƵƚ�ŽĨ�ϭϴϯϴ ǀŽƚĞƐͿ ĂŶĚ�ϱϭй�ŽĨ�ƚŚĞ�ǀŽƚĞƐ�ĨƌŽŵ�ƚŚĞ��ƉĂƌƚŵĞŶƚ�hŶŝƚƐ�;ϮϬϳ�ŽƵƚ�ŽĨ�ϰϬϱͿ͕
ƉůƵƐ�ƚŚĞ�ǁƌŝƚƚĞŶ�ĐŽŶƐĞŶƚ�ŽĨ�ƚŚĞ��ŽŵŵƵŶŝƚǇ��ƐƐŽĐŝĂƚŝŽŶ͘� dŚĞ�ƉƌŽƉŽƐĞĚ��ĞĐůĂƌĂƚŝŽŶ�ĂŵĞŶĚŵĞŶƚ�ǁŝůů�
ďĞ�ĞĨĨĞĐƚŝǀĞ�ƵƉŽŶ�ƌĞĐŽƌĚŝŶŐ�ǁŝƚŚ�ƚŚĞ��ĞŶǀĞƌ��ŽƵŶƚǇ��ůĞƌŬ�ĂŶĚ�ZĞĐŽƌĚĞƌ�ĂŶĚ��ĚĂŵƐ��ŽƵŶƚǇ��ůĞƌŬ�ĂŶĚ�
ZĞĐŽƌĚĞƌ͘�/Ĩ�ƚŚĞ�ƉƌŽƉŽƐĞĚ��ĞĐůĂƌĂƚŝŽŶ�ĂŵĞŶĚŵĞŶƚ�ƉĂƐƐĞƐ͕�ŝƚ�ǁŝůů�ďĞ�ƌĞĐŽƌĚĞĚ�ĂĨƚĞƌ�ƚŚĞ��ĞůĞŐĂƚĞƐ�ŚĂǀĞ�
ŵĂĚĞ�ƚŚĞŝƌ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ƚŽ�ƚŚĞ�D����ŽĂƌĚ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ŶĂŵĞ�ĐŚĂŶŐĞ�ĂŶĚ�ƚŚĞ�D����ŽĂƌĚ�ŚĂƐ�
ǀŽƚĞĚ�ŽŶ�ƚŚĞ�ƌĞŶĂŵŝŶŐ�ŝƐƐƵĞ͘�

tŚŝůĞ�ƚŚĞ�ďĂůůŽƚƐ�ĂƌĞ�ƐĞĐƌĞƚ�ďĂůůŽƚƐ͕�ƚŚĞ ďĂůůŽƚƐ�ĂƌĞ�EKd�ĐŽŶĨŝĚĞŶƚŝĂů͕�ĂŶĚ�ŵĂǇ�ďĞ�ŝŶƐƉĞĐƚĞĚ�ĂŶĚ�
ĐŽƉŝĞĚ�ďǇ�D���ŵĞŵďĞƌƐ͘�

WůĞĂƐĞ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ďĂůůŽƚƐ ƐŚŽǁŝŶŐ�ǇŽƵƌ�ƉƌĞĨĞƌĞŶĐĞƐ͘��KŶĐĞ�ĐŽŵƉůĞƚĞĚ͕�ƉůĂĐĞ�ǇŽƵƌ�ďĂůůŽƚ�ŝŶ�
ƚŚĞ�ƌĞƚƵƌŶ�ĞŶǀĞůŽƉĞ͘�zŽƵ�ŵƵƐƚ�ƚŚĞŶ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƌĞƚƵƌŶ�ĞŶǀĞůŽƉĞ ǁŝƚŚ�ǇŽƵƌ�ƉƌŝŶƚĞĚ�ŶĂŵĞ͕�
ƐŝŐŶĂƚƵƌĞ�ĂŶĚ�ĂĚĚƌĞƐƐ�ĂŶĚ�ƌĞƚƵƌŶ�ŝƚ�ƚŽ�ƚŚĞ�ĂĚĚƌĞƐƐ�ďĞůŽǁ�ďǇ :ƵůǇ�ϯϭ͕�ϮϬϭϵ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ƚŚĞ�
ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌ͕�ƉůĞĂƐĞ�ƉƌŽǀŝĚĞ�Ă�ǀĂůŝĚ�WŽǁĞƌ�ŽĨ��ƚƚŽƌŶĞǇ�ŝŶĚŝĐĂƚŝŶŐ�ǇŽƵƌ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ƐŝŐŶ�ĨŽƌ�
ƚŚĞ�ŽǁŶĞƌ͘���>>Kd^�Dh^d����Z�dhZE���h^/E'�d,���E�>K^���^�>&����Z�^^���^d�DW���
�Es�>KW�����Z�^^���dK͗�D�^d�Z��KDDhE/dz��^^K�/�d/KE͕�/E�͕͘��ͬK� :�D�^ DKKZ��Θ�
�^^K�/�d�^�W͘�͘����KhEd/E'͕�ϯϭϯϭ�^͘�s�h',E�t�z͕�^h/d��ϭϮϬ͕��hZKZ�͕��K�ϴϬϬϭϰ͘
��>>Kd^�Z���/s����&d�Z�:h>z ϯϭ͕�ϮϬϭϵ�t/>>�EKd�����KhEd��͘�KE�����^d͕�����>>Kd�D�z�
EKd ���Z�sK<��͘�W>��^���KEd��d�D���&KZ�/E^dZh�d/KE^͘�/E�d,���s�Ed�K&���>K^d�
��>>Kd͕�Z�W>���D�Ed���>>Kd^�D�z����K�d�/E���&ZKD�d,���^^K�/�d/KE͘��dŚĞ��ƐƐŽĐŝĂƚŝŽŶ�
ŵĂǇ�ďĞ�ƌĞĂĐŚĞĚ�Ăƚ ϯϬϯͲϯϴϴͲϬϳϮϰ Žƌ�ǀŝƐŝƚ�ŽƵƌ�ǁĞďƐŝƚĞ�Ăƚ�ǁǁǁ͘ƐƚĂƉůĞƚŽŶĐŽŵŵƵŶŝƚǇ͘ĐŽŵ͘�KŶůǇ�
ŽŶĞ�ďĂůůŽƚ�ŵĂǇ�ďĞ�ĐĂƐƚ�ƉĞƌ�ĂĚĚƌĞƐƐ͘��DƵůƚŝƉůĞ�ĐŽŶĨůŝĐƚŝŶŐ�ďĂůůŽƚƐ�ĐĂƐƚ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ĂĚĚƌĞƐƐ�ǁŝůů�
ŶŽƚ�ďĞ�ĐŽƵŶƚĞĚ͘�



D�^d�Z��KDDhE/dz �^^K�/�d/KE͕�/E�͘�

ϬϲϵϯϰϲϮϱ͘�K�y͖ϭ

ϴϯϱϭ��͘�EŽƌƚŚĨŝĞůĚ��ůǀĚ͘ �ĞŶǀĞƌ͕��ŽůŽƌĂĚŽ�ϴϬϮϯϴ
W,KE��ϯϬϯͲϯϴϴͲϬϳϮϰ���&�y�ϯϬϯͲϯϴϴͲϭϲϳϯ

ǁǁǁ͘ƐƚĂƉůĞƚŽŶĐŽŵŵƵŶŝƚǇ͘ĐŽŵ

KŶĐĞ�ƚŚĞ�ǀŽƚĞƐ�ĂƌĞ�ĐŽƵŶƚĞĚ͕�ƚŚĞ��ĞůĞŐĂƚĞƐ�ǁŝůů�ŵĞĞƚ�ƚŽ�ĨŽƌŵĂůŝǌĞ�ƚŚĞ�ǀŽƚĞ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚ�ƚŽ�
ƚŚĞ��ŽĂƌĚ�ŽŶ�ŚŽǁ�ƚŽ�ƉƌŽĐĞĞĚ͘�

sĞƌǇ�ƚƌƵůǇ�ǇŽƵƌƐ͕�

<285�',675,&7�'(/(*$7(6

D����ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ
�ŶĐ͘�



D�^d�Z��KDDhE/dz �^^K�/�d/KE͕�/E�͘�

ϬϲϵϯϰϲϮϱ͘�K�y͖ϭ

ϴϯϱϭ��͘�EŽƌƚŚĨŝĞůĚ��ůǀĚ͘ �ĞŶǀĞƌ͕��ŽůŽƌĂĚŽ�ϴϬϮϯϴ
W,KE��ϯϬϯͲϯϴϴͲϬϳϮϰ���&�y�ϯϬϯͲϯϴϴͲϭϲϳϯ

ǁǁǁ͘ƐƚĂƉůĞƚŽŶĐŽŵŵƵŶŝƚǇ͘ĐŽŵ

482580�5(48,5(0(176�3(5�',675,&7

',675,&7 5(6 &20 $37 727$/�
927(6

180%(5�2)�
927(6�
)25�����
482580

� 1RUWK�(DVWEULGJH�	�%OXII�/DNH� ��� �� �� ��� ��
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6WDSOHWRQ

��� ��� �� ���� ���
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� 6RXWK�(QG ��� �� �� ��� ��

� 6RXWK�(DVWEULGJH ���� � �� ���� ���
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:HVW
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� &HQWHUILHOG�1RUWKILHOG �� ���� �� ���� ���

� &RQVHUYDWRU\�*UHHQ ��� �� �� ��� ��

� :LOORZ�3DUN�(DVW�	�:LFNHU�3DUN ���� � � ���� ���

�� %HHOHU�3DUN ��� � � ��� ��
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 � � ��
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D�^d�Z��KDDhE/dz �^^K�/�d/KE͕�/E�͘�

ϬϲϵϯϰϲϮϱ͘�K�y͖ϭ

ϴϯϱϭ��͘�EŽƌƚŚĨŝĞůĚ��ůǀĚ͘ �ĞŶǀĞƌ͕��ŽůŽƌĂĚŽ�ϴϬϮϯϴ
W,KE��ϯϬϯͲϯϴϴͲϬϳϮϰ���&�y�ϯϬϯͲϯϴϴͲϭϲϳϯ

ǁǁǁ͘ƐƚĂƉůĞƚŽŶĐŽŵŵƵŶŝƚǇ͘ĐŽŵ

��>>Kd�dK�/E^dZh�d���>�'�d� K&��/^dZ/�d͗ͺͺͺͺͺͺͺͺͺ

sŽƚĞƐ ĂůůŽƚƚĞĚ�ƚŽ�ƚŚŝƐ�ĂĚĚƌĞƐƐ͗ͺͺͺͺͺͺͺͺͺͺͺͺ

/ͬt��Z�Yh�^d�d,�d�KhZ���>�'�d��sKd���^�&K>>Kt^�KE�d,��/E/d/�d/s��dK�Z�E�D��

^d�W>�dKE͘�

48(67,21���
3/($6(�&/($5/<�&+(&.�21( 237,21�21/<

� d,��E�D��͞^d�W>�dKE͟�^,Kh>�����>�'�>>z�Z�DKs�� &ZKD �Zd/�>��ϭ͘ϰ�K&�d,��

�KDDhE/dz����>�Z�d/KE��E����E�t�E�D��^,Kh>�����h^����^�d,��&KZD�>

Z�&�Z�E���dK�d,���KDDhE/dz͘�

� d,��E�D��͞^d�W>�dKE͟ ^,Kh>�����Z�d�/E�� �^�d,��>�'�>�E�D��K&�d,��

�KDDhE/dz��^�^d�d���/E��Zd/�>��ϭ͘ϰ�K&�d,���KDDhE/dz����>�Z�d/KE͘��

48(67,21���
3/($6(�&/($5/<�&+(&.�21(�237,21�21/<

� d,��D���^,Kh>� �E��d���KE�Ͳd/D��^W��/�>��^^�^^D�Ed͕�EKd�dK��y�������^/E'>��

DKEd,͛^ �^^�^^D�Ed dK����,�Z�^/��Ed/�>͕ �KDD�Z�/�>��E��Z�Ed�>�hE/d dK�

WZKs/���d,��E���^^�Zz Z�^KhZ��^�dK�>�'�>>z��,�E'��d,��E�D���E��Z�Ͳ�Z�E��

d,���KDDhE/dz�hE��Z�� E�t�E�D�͘

� d,��D�� ^,Kh>� EKd �E��d���KE�Ͳd/D��^W��/�>��^^�^^D�Ed�&KZ�d,��WhZWK^��K&�

WZKs/�/E'�d,��E���^^�Zz�Z�^KhZ��^�dK�>�'�>>z��,�E'��d,��E�D���E��Z�Ͳ

�Z�E��d,���KDDhE/dz͘

7+,6�%$//27�0867�%(�5(&(,9('�%<�-8/< ��������

7+,6�%$//27�0$<�127�%(�&23,('�25�$/7(5('�,1�$1<�:$<



D�^d�Z��KDDhE/dz �^^K�/�d/KE͕�/E�͘�

ϬϲϵϯϰϲϮϱ͘�K�y͖ϭ

ϴϯϱϭ��͘�EŽƌƚŚĨŝĞůĚ��ůǀĚ͘ �ĞŶǀĞƌ͕��ŽůŽƌĂĚŽ�ϴϬϮϯϴ
W,KE��ϯϬϯͲϯϴϴͲϬϳϮϰ���&�y�ϯϬϯͲϯϴϴͲϭϲϳϯ

ǁǁǁ͘ƐƚĂƉůĞƚŽŶĐŽŵŵƵŶŝƚǇ͘ĐŽŵ

sŽƚĞƐ͗ͺͺͺͺͺͺͺͺͺͺͺͺ

48(67,21 η�ϯ

WZKWK^������>�Z�d/KE��D�E�D�Ed dK��Zd/�>��ϭ͕�^��d/KE�ϭ͘ϰ͗�

ZĞƉĞĂů�ĂŶĚ�ZĞƐƚĂƚĞŵĞŶƚ͘�dŚĞ�ĨŽƵƌƚŚ�ĂŶĚ�ĨŝĨƚŚ�ƐĞŶƚĞŶĐĞƐ�ŽĨ��ƌƚŝĐůĞ�ϭ͕�^ĞĐƚŝŽŶ�ϭ͘ϰ�ĂƌĞ�
ŚĞƌĞďǇ�ĚĞůĞƚĞĚ�ĂŶĚ�ƌĞƉůĂĐĞĚ�ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�

d,��E�D��K&�d,���KDDhE/dz���E�KE>z�����,�E'����z���ϱϭй�sKd��K&�
���,��>�^^�K&�hE/d^��^���^�Z/����/E��Zd/�>��ϭϭ͘ϴ

/ͬtĞ�ĐĂƐƚ�ŵǇͬŽƵƌ�ǀŽƚĞ�ŝŶ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ƉƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚ�ƚŽ�ƚŚĞ�D����ĞĐůĂƌĂƚŝŽŶ�ĂƐ�
ŝŶĚŝĐĂƚĞĚ�ďĞůŽǁ͗

W>��^���>��Z>z��,��<�KE��KWd/KE�KE>z

� sKd��/E�&�sKZ K&��E���WWZKs��d,��WZKWK^����D�E�D�Ed��E��d,��D���
���>�Z�d/KE�^,Kh>� ����D�E�����d��Zd/�>� ϭ͕�^��d/KE ϭ͘ϰ dK�Z���͗�͞d,��E�D��
K&�d,���KDDhE/dz���E KE>z�����,�E'����z���ϱϭй�sKd��K&����,��>�^^�K&�hE/d^�
�^���^�Z/����/E��Zd/�>��ϭϭ͘ϴ͘͟�

� sKd���'�/E^d �E��Z�:��d�d,��WZKWK^����D�E�D�Ed��E��d,��D������>�Z�d/KE�
^,Kh>��EKd ����D�E�����d��Zd/�>��ϭ͕�^��d/KE�ϭ͘ϰ�dK�Z���͗�͞d,��E�D��K&�d,��
�KDDhE/dz���E�KE>z�����,�E'����z���ϱϭй�sKd��K&����,��>�^^�K&�hE/d^��^
��^�Z/��� /E��Zd/�>��ϭϭ͘ϴ͘͟

7+,6�%$//27�0867�%(�5(&(,9('�%<�-8/< ��������

7+,6�%$//27�0$<�127�%(�&23,('�25�$/7(5('�,1�$1<�:$<



D�^d�Z��KDDhE/dz �^^K�/�d/KE͕�/E�͘�

ϬϲϵϯϰϲϮϱ͘�K�y͖ϭ

ϴϯϱϭ��͘�EŽƌƚŚĨŝĞůĚ��ůǀĚ͘ �ĞŶǀĞƌ͕��ŽůŽƌĂĚŽ�ϴϬϮϯϴ
W,KE��ϯϬϯͲϯϴϴͲϬϳϮϰ���&�y�ϯϬϯͲϯϴϴͲϭϲϳϯ

ǁǁǁ͘ƐƚĂƉůĞƚŽŶĐŽŵŵƵŶŝƚǇ͘ĐŽŵ

$5*80(17�)25�7+(�1$0(�&+$1*(��)520�5(1$0(�67
3/(721�)25�$//��

7R�UHVLGHQWV��ZH�DUH�\RXU�QHLJKERUV��WR�EXVLQHVVHV��ZH�DUH�\RXU�FXVWRPHUV��WR�VFKRROV��ZH�DUH�
\RXU�VWXGHQWV�DQG�WKH�SDUHQWV�RI�\RXU�VWXGHQWV��:H�ZDQW�\RX�WR�NQRZ�WKDW�ZH�GLG�QRW�LQLWLDWH�WKLV�
³UHIHUHQGXP´�SURFHVV��DV�ZH�EHOLHYH�WKDW�PRUH�FRPPXQLW\�HQJDJHPHQW�RQ�WKH�LVVXH�VKRXOG�
RFFXU�EHIRUH�PHPEHUV�RU�GHOHJDWHV�YRWH��+RZHYHU��VLQFH�\RX�DUH�EHLQJ�DVNHG��ZH�DVN�\RX�WR�
YRWH������)25�UHQDPLQJ�RXU�FRPPXQLW\�WR�VRPHWKLQJ�ZH�FDQ�EH�SURXG�RI������$*$,167 D�
VSHFLDO�DVVHVVPHQW������$*$,167�DQ�DPHQGPHQW�WR�FKDQJH�WKLV�UHQDPLQJ�SURFHVV�

+HUH�DUH�WKH�IDFWV��2XU�FRPPXQLW\�WDNHV�LWV�QDPH�IURP�WKH�IRUPHU�DLUSRUW�WKDW�KRQRUHG�'HQYHU�
0D\RU�%HQMDPLQ�)��6WDSOHWRQ��0HPEHU�������RI�WKH�.X�.OX[�.ODQ��,Q�WKH�����V��WKHUH�ZHUH�RYHU�
�������PHPEHUV�VWDWHZLGH��KDOI�ZHUH�LQ�'HQYHU��7KH�HOHFWRUDO�SRZHU�RI�WKH�...�FRQWUROOHG�
SROLWLFLDQV��DQG�WKH�.ODQ�WHUURUL]HG�-HZV��&DWKROLFV��$IULFDQ�$PHULFDQV��+LVSDQLFV��DQG�RWKHUV��
0HPEHUV�GURYH�DURXQG�RQ�)ULGD\�QLJKWV�LQVXOWLQJ�-HZV�LQ�WKH�:HVW�&ROID[�DUHD��DQG�WKH\�
ER\FRWWHG�-HZLVK�EXVLQHVVHV��$IULFDQ�$PHULFDQ�KRPHV�ZHUH�ILUHERPEHG�ZLWKRXW�UHGUHVV��,ULVK�
DQG�,WDOLDQV��HVSHFLDOO\�WHDFKHUV��ZHUH�GLVFULPLQDWHG�DJDLQVW�DV�³SDSLVWV�´�,Q�������ZKHQ�FULWLFV�
OHDUQHG�6WDSOHWRQ�ZDV�D�.ODQVPDQ��D�UHFDOO�HOHFWLRQ�RFFXUUHG��7R�HQVXUH�.ODQ�VXSSRUW��
6WDSOHWRQ�SURPLVHG��³,�ZLOO�ZRUN�ZLWK�WKH�.ODQ�DQG�IRU�WKH�.ODQ�LQ�WKH�FRPLQJ�HOHFWLRQ��$QG�LI�,�DP�
UH�HOHFWHG��,�VKDOO�JLYH�WKH�.ODQ�WKH�NLQG�RI�DGPLQLVWUDWLRQ�LW�ZDQWV�´�6WDSOHWRQ�VXUYLYHG�UHFDOO�DQG�
DSSRLQWHG�.ODQVPHQ�WR�VLJQLILFDQW�FLW\�SRVLWLRQV��

&RQWUDU\�WR�ZKDW�VRPH�FODLP�DERXW�%HQMDPLQ�6WDSOHWRQ��3URIHVVRU�5REHUW�*ROGEHUJ��DXWKRU�RI�
+RRGHG�(PSLUH��7KH�.X�.OX[�.ODQ�LQ�&RORUDGR� KDV�UHFHQWO\�VWDWHG��³6WDSOHWRQ�QHYHU�µSXEOLFO\�
VSOLW¶�IURP�WKH�.ODQ� +H�GLG�QRW�ILUH�DOO�RI�WKH�.ODQ�PHPEHUV�LQ�KLV�DGPLQLVWUDWLRQ²RQO\�
WKRVH�OR\DO�WR�-RKQ�*DOHQ�/RFNH�>WKHQ�WKH�&RORUDGR�...�*UDQG�'UDJRQ@� ,�QHYHU�IRXQG�D�
SXEOLF�DSRORJ\�RU�VWDWHPHQW�RI UHJUHW�IURP�%HQ�6WDSOHWRQ�UHJDUGLQJ�KLV�PHPEHUVKLS�LQ�
WKH�.ODQ�QRU�KLV�ZLOOLQJQHVV�WR�DOORZ�.ODQ�PHPEHUV�LQ�KLV�DGPLQLVWUDWLRQ�WR�DGPLQLVWHU�
+RRGHG�MXVWLFH�RU�SROLF\��,�IRXQG�QR�DPHQGV��VLJQLILFDQW�RU�RWKHUZLVH�´

,Q�������SHRSOH�RI�FRORU�DQG�WKHLU�DOOLHV�EHJDQ�WR�H[SODLQ�KRZ�SHUVRQDOO\�KXUWIXO�LW�LV�WKDW�WKH�
SODFH�ZKHUH�WKHLU�IDPLOLHV�OLYH�FRQWLQXHV�WR�KRQRU�D�.ODQVPDQ�WKURXJK�LWV�QDPH��/RFDO�
RUJDQL]DWLRQV�KDYH�GURSSHG�WKH�QDPH��DQG�PRVW�UHFHQWO\��LQ�0D\��'667�UHPRYHG�WKH�QDPH�
IURP�LWV�VFKRRO�DQG�UHQDPHG�LWVHOI�'667�0RQWYLHZ��/HW¶V�EXLOG�RQ�WKHLU�ZRUN��EHJXQ�E\�RXU�
QHLJKERUV�DQG�FRQWLQXHG�E\�RXU�FKLOGUHQ��WR�PDNH�D�SULQFLSOHG�GHFLVLRQ�DERXW�ZKRP�ZH�
KRQRU�ZLWK�RXU�FRPPXQLW\�QDPH� )RU�PRUH�LQIRUPDWLRQ��YLVLW�ZZZ�UHQDPHIRUDOO�FRP�

$GGLWLRQDOO\��ZH�23326(�D�VSHFLDO�DVVHVVPHQW�IRU�³UHEUDQGLQJ�´�7KH����������ILJXUH�ZDV�WKH�
UHVXOW�RI�D�VLQJOH�FRPSDQ\¶V�LQIRUPDO�HVWLPDWH��ZLWKRXW�FRPSHWLWLYH�ELGGLQJ��2WKHU�RSWLRQV�
VKRXOG�EH�H[SORUHG��JUDQWV��0&$�EXGJHW�VXUSOXV��RU�D�FRQWULEXWLRQ�E\�)RUHVW�&LW\�
6WDSOHWRQ�%URRNILHOG��ZKLFK�LWVHOI�KDV�UHEUDQGHG��PRYLQJ�DZD\�IURP�WKH�XVH�RI�³6WDSOHWRQ´�WR�
³����������1HLJKERUKRRGV�6WURQJ�´�+RZHYHU��HYHQ�LI�D�VSHFLDO�DVVHVVPHQW�ZHUH�XVHG��WKH�FRVW�
SHU�XQLW�ZRXOG�RQO\�EH�DSSUR[LPDWHO\������$OWKRXJK�EXVLQHVVHV�XVLQJ�WKH�QDPH�6WDSOHWRQ�ZRXOG�
QRW�EH�UHTXLUHG�WR�FKDQJH�WKHLU�QDPHV��LI�WKH\�ZDQW�WR�GR�VR��WKHUH�VKRXOG�DOVR�EH�IXQGV�
DYDLODEOH�IRU�WKHLU�DVVLVWDQFH��:H�DOVR�23326(�WKH�SURSRVHG�DPHQGPHQW�WR WKH�'HFODUDWLRQ�
EHFDXVH�LW�ZRXOG�GLOXWH�WKH�YRWLQJ�SRZHU�RI�UHVLGHQWV�DQG�DPSOLI\�WKH�YRWLQJ�SRZHU�RI�
FRPPHUFLDO�RZQHUV�RQ�WKH�QDPH�FKDQJH�LVVXH�
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$5*80(17�$*$,167�7+(�&+$1*(��

7KH�FRPPXQLW\�RI�6WDSOHWRQ�GHULYHG�LWV�QDPH�IURP�WKH�VLWH�RI�'HQYHU¶V�IRUPHU�DLUSRUW�
WKDW�DIWHU����\HDUV�ZDV�PRYHG�WR�WKH�SUHVHQW�VLWH�WKDW�LV�',$�� 7KH�IROORZLQJ�LV�DQ�
H[FHUSW�IURP�WKH�6WDSOHWRQ�*UHHQ�%RRN�LQ�ZKLFK�WKH�FRPPXQLW\¶V�YDOXHV�DUH�RXWOLQHG��
³6WDSOHWRQ�ZLOO�EH�SDUW�RI�WKH�OHJDF\�OHIW�WR�IXWXUH�JHQHUDWLRQV��,W�SURYLGHV�D�PRGHO�IRU�
DGGUHVVLQJ�WKH�HFRQRPLF�DQG�VRFLDO�QHHGV�RI�DOO�SHRSOH�ZKLOH�UHVSHFWLQJ�RXU�QDWXUDO�
ZRUOG��LW�LV�D�OHJDF\�IRU�ZKLFK�ZH�FDQ�DOO�EH�SURXG��:H�EHQHILW�GDLO\�IURP�WKH�EHDXW\�DQG�
RSSRUWXQLW\�FUHDWHG�E\�WKH�YLVLRQ�RI�'H%RHU��6SHHU��&UDQPHU�DQG�VR�PDQ\�RWKHUV�RYHU�
WKH�ODVW�FHQWXU\�´

'HQYHU�0XQLFLSDO�$LUSRUW�ZDV�RSHQHG�LQ�������VSHDUKHDGHG�E\�WKH�WKHQ�0D\RU�
%HQMDPLQ�6WDSOHWRQ� DQG�WKH�3DUNV�'HSDUWPHQW 0DQDJHU� &KDUOHV�9DLO��,W�ZDV�UHQDPHG�
6WDSOHWRQ�$LUILHOG�LQ������LQ�KRQRU�RI�0D\RU�6WDSOHWRQ�� :KLOH�LW�LV�WUXH�WKDW�6WDSOHWRQ�
ZDV�D�PHPEHU�RI�WKH�.X�.OX[�.ODQ�DQG�ZDV�VXSSRUWHG�E\�WKHP�LQ�KLV�ILUVW�HOHFWLRQ�LQ�
������RQO\�WZR�\HDUV�ODWHU�LQ�$SULO������KH�SXEOLFO\�VSOLW�IURP�WKH�RUJDQL]DWLRQ�DQG�PRVW�
QRWDEO\� KH�ILUHG�KLV�SROLFH�FKLHI�DQG�RWKHU�.ODQ�PHPEHUV�RI�KLV�DGPLQLVWUDWLRQ�� +H�UDQ�
IRU�UH�HOHFWLRQ�LQ������ZLWKRXW�WKH�.ODQ¶V�VXSSRUW�DQG�DOVR�VXFFHVVIXOO\�IRU�6WDWH�$XGLWRU�
DQG�WKHQ�WKUHH�PRUH�WLPHV�IRU�0D\RU��7KH�.ODQ�HUD�ZDV�DQ�XJO\�SHULRG� EXW�KH�HYROYHG
DQG�VRXJKW�FKDQJH��DV�GLG�RXU�&LW\��VWDWH DQG�FRXQWU\��+H�DFFRPSOLVKHG�JUHDW�WKLQJV�DV�
0D\RU�DQG�RXU�FRPPXQLW\�VKRXOG�QRW�ORVH�LWV�LFRQLF�QDPH�EHFDXVH�RI�RQH�VKRUW�SHULRG�
RI�KLV�SDVW�RI�ZKLFK�KH�PDGH�VLJQLILFDQW�DPHQGV�

$�QDPH�FKDQJH�ZRXOG�LPSRVH�DQ�XQQHFHVVDU\�ILQDQFLDO�EXUGHQ�RQ�0&$� ZKLFK�ZLOO EH�
DVVXPHG�E\�KRPHRZQHUV�ZLWK�LQLWLDO�HVWLPDWHV�WR�LPSOHPHQW�WKHVH�FKDQJHV�FRVWLQJ�
DSSUR[LPDWHO\����������� %H\RQG�WKH�OHJDO�IHHV�RI�D�QDPH�FKDQJH��0&$�ZRXOG�QHHG�WR�
FKDQJH�WKH�ORJR��XSGDWH�WKH�ZHEVLWH��FKDQJH�WKH�SK\VLFDO�VLJQV�WKURXJKRXW�WKH�
FRPPXQLW\��DV�ZHOO�DV�H[SHQVLYH�FRPPXQLFDWLRQV�HIIRUWV WR�HGXFDWH�WKH�SXEOLF�� 7KLV�
PRQH\�ZRXOG�EH�EHWWHU�VSHQW�UHSODFLQJ�RXWGDWHG�SOD\JURXQG�VWUXFWXUHV��XSJUDGLQJ�RXU�
SRROV�DQG�LPSURYLQJ�RXU�SDUNV��

7KH�QDPH�6WDSOHWRQ�GRHV�QRW�DGYRFDWH�WKH�GHFLVLRQV�PDGH�E\�DQ�LQGLYLGXDO�DOPRVW�D�
FHQWXU\�DJR� LQVWHDG�LW�GHPRQVWUDWHV�WKDW�FKDQJH�DQG�ORRNLQJ�IRUZDUG�FDQ�EH�SRVLWLYH�DV�
ZHOO�DV�LW�EHLQJ�LPSRUWDQW�WR�UHPHPEHU�ZKDW�KDSSHQHG�LQ�WKH�SDVW� EXW�QRW�WR�OLYH�LQ�
LW�� 6WDSOHWRQ�LV�DQ�LFRQLF�QDPH�DQG�D�ZRQGHUIXO�FRPPXQLW\�WKDW�LV�LQFOXVLYH�RI�DOO��$Q�
DLUSRUW� RU�HYHQ�D�0D\RU� GRHV�QRW�GHILQH�ZKDW�WKLV�FRPPXQLW\�LV�WRGD\��ZH�GR�
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