
MESSAGE FROM OAD PRESIDENT 

2KLR�$VVRFLDWLRQ�RI�WKH�'HDI�KDV�HQWHUHG�WKH�VHFRQG�\HDU�RI�WKH�SDQGHPLF 
ZLWK�UHQHZHG�IDLWK��:H�DUH�QRZ�IRFXVLQJ�RQ�$GYRFDF\��0HPEHU�5HFUXLW- 
PHQW�DQG�'HDI�&RPPXQLW\�EXLOGLQJ���,�ZRXOG�OLNH�WR�H[WHQG�JUDWLWXGH�WR 
RXU�([HFXWLYH�%RDUG�DQG�&RPPLWWHH�FKDLUV�IRU�WKHLU�FRPPLWPHQW�DQG�SD�
WLHQFH�GXULQJ�WKH�PRQWKV�RI�ORFNGRZQ� 
 
7KH�&29,'�SDQGHPLF�KDV�OHG�WR�D�GUDPDWLF�ORVV�RI�KXPDQ�OLIH�JOREDOO\�DQG�
SUHVHQWV�DQ�XQSUHFHGHQWHG�FKDOOHQJH�WR�SXEOLF�KHDOWK��IRRG�V\VWHPV��DQG�
WKH�ZRUNSODFH��1HZ�&29,'�YDULDQWV�WKDW�VXUIDFHG�LQ�WZR�FRXQWULHV�OLPLWHG�
IRUHLJQ�WUDYHO��%\�������&29,'����ZRXOG�KDYH�FRVW�WKH�ZRUOG�EHWZHHQ����
WULOOLRQ�GROODUV�DQG����WULOOLRQ�GROODUV���5HSRUWHG�E\�$3�1HZV�� 
 

�����PDUNV�WKH���WK�DQQLYHUVDU\�RI�WKH�2KLR�$VVRFLDWLRQ�RI�WKH�'HDI¶V 
IRXQGLQJ��2XU�WKUHH�UHVSHFWDEOH�IRXQGHUV��'LFN�3HWNRYLFK��5REHUW�2�� 
/DQNHQDX�DQG�'DYLG�:��:LOVRQ��-U��ODLG�WKH�JURXQGZRUN�IRU�D�QHZ� 
RUJDQL]DWLRQ�LQ������WR�DGYRFDWH�IRU�GHDI�GULYHUV�ZKR�ZHUH�GHQLHG�DXWR 
SURWHFWLRQ�LQVXUDQFH��2$'�EHFDPH�D�����F���FKDUWHUHG�RUJDQL]DWLRQ�DQG 
D�VLJQLQJ�FHUHPRQ\�WRRN�SODFH�LQ�WKH�RIILFH�RI�WKH�2KLR�*RYHUQRU�)UDQN� 
/DXVFKH�DW�WKH�2KLR�6WDWH�+RXVH�RQ�)HEUXDU\����������� 
 

2XU�2$'�WHDP�FRPSOHWHG�D�IHZ�LQLWLDWLYHV�WKURXJK�HYLGHQFH�FROOHFWLRQ��
FRPSOHWLQJ�OHJZRUN�RQ�2$'�%\-/DZV�ZKLFK�LV����SDJHV�ORQJ��PRGLI\�
LQJ�RXU�ZHEVLWH�DQG�IRUPLQJ�SDUWQHUVKLS�ZLWK�D�IHZ�RUJDQL]DWLRQV�IRU�
EXVLQHVV�YHQWXUH� 
 

+DWV�RII�WR�RXU�6WUDWHJLF�3ODQQLQJ�&RPPLWWHH�IRU�LWV�GHGLFDWHG�VHUYLFH� 
DQG�ORQJ�KRXUV�RI�ZRUN�SXW�LQWR�WKHLU����-SDJH�FDWHJRUL]HG�UHSRUW�EDVHG 
RQ�ILQGLQJV�DQG�GRFXPHQWV�UHODWLQJ�WR�WKH�FDXVH�RI�2KLR�$VVRFLDWLRQ�RI�WKH� 
'HDI¶V�VORZ�GRZQIDOO��EHJLQQLQJ�LQ�WKH�PLG-����V���2XU�ILQDQFLDO�FRPPLWWHH� 
KDV�FRPSOHWHG�LWV�UHSRUW�EDVHG�RQ�WKH�2KLR�$WWRUQH\�*HQHUDO�2IILFH¶V�ILQGLQJV� 
RQ�H[-RIILFHUV¶�SDUW�LQ�2$'�IXQG�ZLWKGUDZDOV��:H�DUH�VHHLQJ�D�VOLJKW�VXUJH�LQ�
PHPEHUVKLS�GXHV�WKLV�WLPH��:H�DUH�LQ�WKH�SURFHVV�RI�KDYLQJ�RXU�ILUVW�LQ-SHUVRQ�
2$'�*HQHUDO�0HHWLQJ�LQ�&ROXPEXV�WKLV�IDOO���'HWDLOV�ZLOO�IROORZ�WKURXJK�RXU� 
2$'�ZHEVLWH�DQG�2$'�)DFHERRN� 

 

����������������,�ZRXOG�OLNH�WR�FORVH�ZLWK�D�EHDXWLIXO�SDVVDJH�E\� 
����������������0HOLVVD�0DUU«� 
 
���������������³5HMRLFH�DV�VXPPHU�VKRXOG« 
����������������&KDVH�DZD\�VRUURZV�E\�OLYLQJ�´ 
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7$%/(�2)�&217(176� 

       .  .  .  .  .  .  .  .  .  .  .  

WĂŐĞ�EƵŵďĞƌ����������������������������������������������������������������������������������������������������� 

�������������������������������������)URQW�3DJH«�2$'�3UHVLGHQW¶V�0HVVDJH 
 

��«««««�������'DLO\�0RWK�,QWHUYLHZ�ZLWK�'HDI��&XEDQ�$PHULFDQ�DERXW 
�������������������������������3URWHVWV�LQ�&XED 
 
��««««««�����7KDQN�<RX��'DYLG�:��:LOVRQ��-U���2$'�)RXQGHU 
 
�««««««������7KH�%HQHILWV�RI�$WWHQGLQJ�'HDI�(GXFDWLRQ�&RQIHUHQFHV 
 
��««««««�����8SGDWH�RQ�WKH�6WDWH�RI�2KLR�$WWRUQH\�*HQHUDO¶V�2IILFH 
���������������������������������$*2��YV��9HUQH�(��7D\ORU��-U� 
 
���«««««�������(GXFDWRU�DW�2KLR�6FKRRO�IRU�WKH�'HDI�1DPHG����� 
��������������������������������2KLR�7HDFKHU�RI�WKH�<HDU 
 
���«««««�������'HDI�6HQLRUV�RI�$PHULFD�&RQIHUHQFH�LQ������DQG� 
�������������������������������0HPEHUVKLS�)RUP 
 
���«««««������$GXOW�2UDO��7HHWK��+HDOWK 
 
���«««««�������:KR�ZDV�+HQU\�0DUW\Q�5REHUW" 
 
���«««««�������5REHUW¶V�5XOHV�RI�2UGHU�+LVWRU\ 
 
���«««««�������/267��'D\WRQ��2KLR«�³7KH�+LVWRU\�RI�5REHUW�%RXOHYDUG� 
�������������������������������'D\WRQ��2KLR 
 
���«««««������7KH�)RXQGLQJ�RI�2KLR¶V�'HDI�*UDVVURRWV�0RYHPHQW��'*0� 
 
���«««««������2$'�0HPEHUVKLS�)RUP 
 
����««««��������2$'-6SRQVRUHG�'HDI�'D\V�DW�&HGDU�3RLQW��$XJXVW����	�2FWREHU�� 
 
���«««««������2$'-6SRQVRUHG�'HDI�'D\V�DW�.LQJV�,VODQG��-XQH����	�2FWREHU��� 
 
���«««««������&'&¶V�1HZ�5XOH��3XW�RQ�0DVNV�$JDLQ���E\�0LNH�6WREEH���-��-���� 
 
���«««««������$QQRXQFHPHQWV���-RE�2SHQLQJ�DQG�0HHWLQJ�'DWH 
�������������������������������� 
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OL-

W,KdK��Z��/d͗�d,����/>z�DKd,͕�:h>z�ϭϱ͕�ϮϬϮϭ 

,17(59,(:�:,7+�'($)�&8%$1�$0(5,&$1�$%287�3527(676�,1�&8%$� 
�������������������������������������������� 
��������������������������������������������������'$,/<�027+��-8/<���������� 

$OH[��'DLO\�0RWK���+HOOR�+D\GHH��&DQ�\RX�WHOO�XV�DERXW�\RXUVHOI�DQG�\RXU�EDFNJURXQG�ZLWK�&XED" 

+D\GHH�*DUFLD��+HOOR�$OH[��7KDQN�\RX�IRU�LQYLWLQJ�PH�KHUH��0\�QDPH�LV�+D\GHH�*DUFLD��7KLV�LV�P\�VLJQ�QDPH��ΖȇP�IURP� 
&XED��DQG�Ζ�FXUUHQWO\�OLYH�LQ�&KLFDJR��ΖȇYH�EHHQ�KHUH�IRU����\HDUV��ΖȇP�D�8�6��FLWL]HQ� 

$OH[��'DLO\�0RWK���ΖȇP�UHDFKLQJ�RXW�WR�\RX�QRZ�EHFDXVH�RI�WKH�SURWHVWV�WKDW�KDYH�EHHQ�JRLQJ�RQ��ΖȇYH�VHHQ�LW�RQ�WKH�QHZV�� 
�Ζ�QRWLFHG�WKDW�\RX�GLG�VHYHUDO�YORJV�RQ�\RXU�SDJH�WR�H[SODLQ�WKLV��<RX�VDLG�WKH�SURWHVWV�DUH�D�UDUH�HYHQW��&DQ�\RX�H[SODLQ�
EULHȵ\�ZKDW�$PHULFDQV�—�RU�WKRVH�ZKR�NQRZ�QRWKLQJ�DERXW�&XED�—�DERXW�ZKDW�WULJJHUHG�WKH�SURWHVWV"�:KDW�GR�ZH�QHHG�
WR�XQGHUVWDQG�DERXW�WKDW�VLWXDWLRQ" 

+D\GHH�*DUFLD��2ND\��&XED�LV�D�&RPPXQLVW�FRXQWU\��0D\EH�\RX�XQGHUVWDQG�ZKDW�&RPPXQLVP�LV"�2ND\��ΖWȇV�EHHQ�WKDW�ZD\�
IRU����\HDUV��0DQ\�SHRSOH�NQRZ�ZKR�WKH�IRUPHU�SUHVLGHQW�ZDV��)LGHO�&DVWUR��ZKR�SDVVHG�DZD\��+LV�EURWKHU��5DXO�&DVWUR��
WRRN�RYHU��+HȇV�QRZ�UHWLUHG��DQG�WKH�SHUVRQ�ZKR�WRRN�SRZHU�LV�'¯D]-&DQHO��7KLV�LV�KLV�VLJQ�QDPH��+HȇV�WKH�FXUUHQW�SUHVL�

�ŽƵƌƚĞƐǇ�ŽĨ�ƚŚĞ��ĂŝůǇ�DŽƚŚ� 
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7KLQJV�VWDUWHG�RXW�DOO�ULJKW�ZLWK�WKH�HFRQRP\�DQG�DOO��%XW�WKH�8�6��KDV�SXW�LQ�D�EORFNDGH��ZKLFK�PHDQV�WKHUH�FDQȇW�EH�WUDGH�
DQ\ZKHUH��ΖWȇV�EHHQ�WKDW�ZD\�IRU�D�ORQJ�WLPH�DQG�LWȇV�FDXVHG�IUXVWUDWLRQ��%XW�ZH�KDG�JRRG�WHUPV�ZLWK�5XVVLD�DQG�LW�ZDV�
ȴQH�XQWLO�WKHLU�FRPPXQLVW�V\VWHP�FROODSVHG��ΖW�FKDQJHG�WR�*HUPDQ\�—�ΖȇP�WU\LQJ�WR�NHHS�WKLV�VKRUW��6R��LQ�&XED��WKHUH�LV�
QR�PHGLD��WKHUH�LV�QR�LQIRUPDWLRQ�FRPLQJ�LQ��ΖWȇV�FORVHG�R΍��:KHQ�Ζ�JRW�RXW�RI�WKH�FRXQWU\��Ζ�ZDV�YHU\�VXUSULVHG�DW�ZKDW�
WKLQJV�ZHUH�RXW�WKHUH��&XED�GLGQȇW�NQRZ�WKLV�EHFDXVH�WKH\ȇUH�FORVHG�R΍�IURP�LQIRUPDWLRQ��)RRG�UDWLRQV�KDYH�EHHQ�OLPLWHG��
ΖWȇV�XQGHU�JRYHUQPHQW�FRQWURO��7KHUH�LV�D�VXSSOLHV�ERRNOHW�WR�NHHS�WUDFN�RI�ULFH�JLYHQ�RXW��LW�GHSHQGV�RQ�WKH�VL]H�RI�WKH�
IDPLO\�DQG�LV�JLYHQ�PRQWKO\��3HRSOH�DUH�XVHG�WR�LW��LWȇV�EHHQ�WKDW�ZD\�IRU����\HDUV��&XED�GLG�QRW�KDYH�LQWHUQHW�DFFHVV�IRU�D�
ORQJ�WLPH�XS�WR�DERXW�WKUHH�\HDUV�DJR� 

6R��WKRVH�ZKR�ȵHG�&XED��RU�EURXJKW�LQ�IDPLO\�PHPEHUV�IURP�&XED��GR�VWLOO�VXSSRUW��WKRVH�RQ�WKH�LVODQG���Ζ�KDYH�IDPLO\�LQ�
&XED�ZKR�Ζ�VXSSRUW�E\�VHQGLQJ�PRQH\�RU�WR�KHOS�SD\�IRU�WKHLU�SKRQH�RU�LQWHUQHW�VHUYLFH��7KRVH�LQ�&XED�ZKR�GRQȇW�KDYH�
IDPLO\�PHPEHUV�RXWVLGH�RI�WKH�FRXQWU\�WUXO\�GR�QRW�KDYH�UHVRXUFHV��7KH\�VX΍HU�PRUH�IURP�VWDUYDWLRQ�DQG�DUH�HYHQ�PRUH�
IUXVWUDWHG��7KRVH�ZKR�KDYH�IDPLO\�RQ�WKH�RXWVLGH�DUH�EHWWHU�R΍� 
 
���������������������������������������������������������������������������&RQWLQXH�WR�3DJH�)RXU� 
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/Ed�Zs/�t�t/d,����&��h��E��D�Z/��E���Khd�WZKd�^d^�/E��h��� 
�����������������������������������������;^ƚŽƌǇ�ŽŶ�WĂŐĞ�dŚƌĞĞͿ 

+D\GHH�*DUFLD���7KHUH�KDV�EHHQ�D�ORW�RI�IHDU��+LVWRULFDOO\��DQ\RQH�ZKR�SURWHVWV�LV�LPPHGLDWHO\�DUUHVWHG��7KHUH�DUH�PDQ\�
XQGHUFRYHU�RɝFHUV�ZKR�DUUHVW�SHRSOH�TXLFNO\��%XW�RQ�6XQGD\��ZKHQ�WKH�SURWHVWV�KDSSHQHG��Ζ�ZDV�FRQIXVHG��3HRSOH�WROG�
PH�WR�ORRN��DW�WKH�QHZV��Ζ�ZDV�WUXO\�VKRFNHG��Ζ�FRXOGQȇW�EHOLHYH�WKDW�WKHUH�ZDV�DFWXDOO\�D�SURWHVW��Ζ�ZDV�WKULOOHG�WR�VHH�LW�DQG�
JDYH�WKHP�PHVVDJHV�RI�VXSSRUW�DQG�VROLGDULW\��7KH�SURWHVWV�WRRN�SODFH�IURP�+DYDQD�DOO�WKH�ZD\�WR�DQRWKHU�FLW\�DERXW�RQH�
KRXU�DZD\��3HRSOH�IHOW�XQDIUDLG��7KH\�ZDQWHG�D�KRPHODQG�DQG�OLIH��7KH\�GHFLGHG�LW�ZDV�WLPH�WR�VSHDN�RXW�DQG�GHPDQG�
FKDQJHV��7KLV�LV�ZKDW�WKH\�XVH�WR�JHVWXUH��VKRZV�/�KDQGVKDSH���7KLV�PHDQV�Ȋ/LEHUWDG�ȋ�ΖW�PHDQV�IUHHGRP��7LPH�LV�XS��6R�
WKH\�ZDYH�WKLV�Ȋ/ȋ�KDQGVKDSH��7KH\�GRQȇW�KDYH�JXQV�RU�NQLYHV��7KHLU�PHVVDJH�ZDV�VSUHDG�HYHQ�PRUH�E\�)DFHERRN��0\�
IULHQG�VDLG�DERXW����VWDWHV�SDUWLFLSDWHG�LQ�WKH�SURWHVWV��VR�LWȇV�SUHWW\�ZLGHVSUHDG� 

3ROLFH�RɝFHUV�LQLWLDOO\�PDGH�VRPH�DUUHVWV��EXW�WKLV�ZDV�ZKHQ�WKH�SURWHVWV�ZHUH�VPDOO��$V�WKH�QXPEHUV�LQFUHDVHG��SROLFH�
RɝFHUV�KDG�WR�IDOO�EDFN�EHFDXVH�LW�ZDV�RXW�RI�FRQWURO��7KH\�ZHUH�RYHUZKHOPHG��/DWHU�LQ�WKH�DIWHUQRRQ��WKH�LQWHUQHW�ZDV�
FXW�R΍��6R�WKHUH�ZDV�QR�FRPPXQLFDWLRQ��3HRSOH�FRXOGQȇW�XSORDG�LQIRUPDWLRQ� 

$OH[��'DLO\�0RWK���Ζ�ZRQGHU�KRZ�WKLV�LPSDFWV�GHDI�SHRSOH�LQ�&XED��7KHUH�DUH�GHDI�FRPPXQLWLHV�WKHUH�VR�FDQ�\RX�WU\�WR�
YLVXDOL]H�LW"�:HUH�VRPH�LQYROYHG�ZLWK�WKH�SURWHVW"�$UH�WKH\�VFDUHG"�0D\EH�VRPH�GRQȇW�XQGHUVWDQG"�ΖȇP�FXULRXV�DERXW�\RXU�
SHUVSHFWLYH� 

+D\GHH�*DUFLD��ΖȇP�QRW�VXUH��ΖQ�WKH�IRXU�GD\V�VLQFH�WKH�SURWHVWV��ΖȇYH�KDG�DOPRVW�QR�FRPPXQLFDWLRQ��Ζ�ȴQDOO\�JRW�ZRUG�
IURP�P\�IULHQG�\HVWHUGD\��7KH\�ZHUH�LQYROYHG�ZLWK�WKH�SURWHVWV�DQG�WKH\�VDLG�LW�ZDV�LQWHQVH�EHFDXVH�WKH\�KDG�WR�XVH�WKHLU�
H\HV�WR�ORRN�DURXQG��7KH\�GLGQȇW�NQRZ�LI�WKH\�ZRXOG�EH�DUUHVWHG��ZKLFK�LV�D�SRVVLELOLW\��7KH\�VDLG�WKH\�ZHUH�WU\LQJ�WR�ȴOP�
WKLQJV�WR�LQIRUP�WKRVH�ZKR�OLYHG�RXWVLGH�RI�WKH�FRXQWU\��Ζ�DVNHG�P\�IULHQG�LI�WKH\�ZRXOG�FRQWLQXH�SURWHVWLQJ��DQG�WKH\�VDLG�
\HV��7KH\�VDLG�SROLFH�GLG�DUUHVW�VRPH�ZKR�PDUFKHG�EHFDXVH�WKHLU�IDFHV�ZHUH�LQ�LPDJHV��6RPH�RI�WKH�SURWHVWHUVȇ�KRPHV�
ZHUH�UDLGHG�DQG�KDG�WKHLU�EHORQJLQJV�VHL]HG��0\�IULHQG�VDLG�WKH\�DUH�QRW�DIUDLG�DQG�ZRXOG�FRQWLQXH��Ζ�WROG�WKHP�WR�EH�
FDUHIXO��0\�IULHQG�VDLG�EHFDXVH�RI�WKHLU�GHDIQHVV��WKH\�FRXOGQȇW�XVH�WKHLU�SKRQHV�WR�FRPPXQLFDWH��+HDULQJ�SHRSOH�FDQ�XVH�
WKH�SKRQHV�WR�VSHDN��EXW�GHDI�SHRSOH�FDQȇW�EHFDXVH�WKHUHȇV�QR�LQWHUQHW��&XEDQ�SHRSOH�DUH�DQJU\�DW�WKH�&XEDQ�SKRQH�FRP�
SDQ\�EHFDXVH�WKH\�SDLG�IRU�WKH�LQWHUQHW��ΖW�VKRXOGQȇW�EH�FXW�R΍�EHFDXVH�WKH�PRQH\�FDPH�IURP�WKH�SHRSOH��QRW�WKH�FRPSD�
Q\��6R�LWȇV�D�FRQWURYHUV\� 

$OH[��'DLO\�0RWK���:KDW�DUH�\RXU�PDLQ�FRQFHUQV�IRU�&XED�GXULQJ�WKLV�WLPH�DQG�IRUZDUG"�<RXU�PDLQ�FRQFHUQV" 

+D\GHH�*DUFLD��Ζ�KDYH�GHHS�FRQFHUQV��\HV��ΖI�WKH�SURWHVWHUV�LQ�&XED�IDLO��DQG�&RPPXQLVP�LV�VWLOO�LQ�SODFH��WKLQJV�ZLOO�EH�
FRPH�ZRUVH��7KHUH�ZLOO�EH�PRUH�YLROHQFH��3HRSOH�ZLOO�EH�NLFNHG�RXW�RI�WKHLU�MREV�ZLWK�WKH�JRYHUQPHQW��ΖȇYH�JRQH�WKURXJK�
WKDW�P\VHOI��Ζ�ZDV�NLFNHG�RXW�DQG�GLG�QRW�KDYH�D�MRE�IRU�IRXU�\HDUV��7KDWȇV�ZK\�Ζ�KDG�WR�ȵHH��6R��ZKDW�ZLOO�KDSSHQ�WR�WKH� 
SHRSOH"�Ζ�ZDQW�WKHP�WR�NHHS�RQ�PDUFKLQJ��.HHS�RQ�SURWHVWLQJ��8QWLO�WKHUH�LV�D�FKDQJH��EHFDXVH�LW�LV�WLPH�IRU�IUHHGRP�� 
Ζ�DP�FRQFHUQHG��\HV��:KDW�ZLOO�LW�ORRN�OLNH"�Ζ�GRQȇW�NQRZ� 

$OH[��'DLO\�0RWK���Ζ�UHDOO\�DSSUHFLDWH�\RXU�WLPH��+D\GHH��7KDQN�\RX�VR�PXFK� 

7KH�&XEDQ�SUHVLGHQW��0LJXHO�'tD]-&DQHO��ZHQW�WR�PHHW�ZLWK�FURZGV�LQ�6DQ�$QWRQLR�GH�ORV�%DxRV�RQ�6XQ�
GD\�&UHGLW���<DPLO�/DJH�$JHQFH�)UDQFH-3UHVVH�—�*HWW\�,PDJHV 
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7+$1.�<28��'$9,'�:��:,/621��-5� 

:KR�ZDV�'DYLG�:��:LOVRQ��-U�"�+H�ZDV�RQH�RI� WKH�IRUJRWWHQ�IRXQGHUV�RI� WKH�2KLR�$VVRFLDWLRQ�RI� WKH�'HDI��DQG� 
WKH�RQH�ZKR�VSHDUKHDGHG�D�FDPSDLJQ� LQ������ WR�HVWDEOLVK�D�QHZ �RUJDQL]DWLRQ� WR�DGYRFDWH�IRU�GHDI�GULYHUV�ZKR�
ZHUH�GHQLHG�DXWR�LQVXUDQFH�LQ�WKH�ODWH�����V�   

'DYLG�:��:LOVRQ��-U���RQH�RI�WKH�WKUHH�IRXQGHUV�RI�WKH�2$'�ZDV�WKH�RQO\�RQH�QRW�GHDI� �+H�ZDV�D�EXVLQHVVPDQ�DQG�
D�FKDPSLRQ�RI�'HDI�3HRSOH¶V�ULJKWV� �+H�XQGHUVWRRG�WKH�VWUXJJOHV�GHDI�SHRSOH�ZHQW�WKURXJK�HDFK�GD\�LQ�OLIH� �+LV�
SDUHQWV�DQG�ZLIH�ZHUH�GHDI�DQG�KH�ZDV�SURILFLHQW�LQ�WKH�ODQJXDJH�RI�VLJQV�DQG�PDQ\�GHDI�SHRSOH�WKRXJKW�KH�ZDV�
RQH�RI�WKHP� �'DYLG�:��:LOVRQ��-U���ZDV�LQVWUXPHQWDO�LQ�RUJDQL]LQJ�D�FDPSDLJQ�IRU�DQ�RUJDQL]DWLRQ�WKDW�EURXJKW�
LQ�'LFN�3HWNRYLFK�DQG�5REHUW�2��/DQNHQDX��GHDI�OHDGHUV�RI�WKHLU�2KLR�FRPPXQLW\�DQG�QHJRWLDWHG�ZLWK�DXWR�LQVXU�
DQFH� DJHQWV� LQ� JUDQWLQJ� DXWR� LQVXUDQFH� IRU� GHDI�GULYHUV�ZKR� RZQHG� DXWRPRELOHV� DQG� KDG� VDIH� GULYLQJ� UHFRUGV�� 
5HVHDUFK�VWXGLHV�LQ�WKH�HDUO\�����V�VKRZHG�WKDW�GHDI�GULYHUV�ZHUH�PRUH�REVHUYDQW�WKDQ�WKRVH�ZKR�FRXOG�KHDU� 

'DYLG�:��:LOVRQ��-U���GHYRWHG�PRVW�RI�KLV�DGXOW�OLIH�VHUYLQJ�WKH�2KLR�'HDI�&RPPXQLW\��+H�VHUYHG�DV�DQ�LQWHUSUHWHU�
LQ�PDQ\�GHDI-VSRQVRUHG�ZRUNVKRSV� DQG� FRQVXOWHG� DXWR� LQVXUDQFH� FRPSDQLHV� �+H� EHFDPH� IULHQGV�ZLWK�7KRPDV�
2VERUQH��DXWR�LQVXUDQFH�DJHQW�DQG�LQYLWHG�KLP�WR�MRLQ�IRUFHV�ZLWK�2KLR¶V�GHDI�OHDGHUV�WR�VWDUW�D�QHZ�RUJDQL]DWLRQ�
WR�SURWHFW�'HDI�3HRSOH¶V�FLYLO�ULJKWV�   

,Q������'DYLG�:��:LOVRQ��-U��DQG�WZR�RWKHU�2$'�IRXQGHUV�JDYH�WKHLU�WHVWLPRQ\�DW�WKH�2KLR�6WDWH�/HJLVODWXUH�ZK\�
D�GHDI�RUJDQL]DWLRQ�LV�QHHGHG�WR�SURWHFW�WKH�ULJKWV�RI�2KLR¶V�GHDI�FRPPXQLW\�� �7KH�2KLR�$VVRFLDWLRQ�RI�WKH�'HDI�
EHFDPH�DQ�RIILFLDO�����F���RUJDQL]DWLRQ�RQ�)HEUXDU\�����������ZLWK�2KLR�*RYHUQRU�)UDQN�/DXVFKH¶V�VLJQDWXUH� 

'DYLG� :�� :LOVRQ� RIWHQ� XVHG� D� IDPRXV� TXRWH� LQ� RUJDQL]DWLRQDO� PHHWLQJV�� ³8QLWHG� ZH� VWDQG�� GLYLGHG� ZH� IDOO�´� 
+LV�OHJDF\�ZLOO�UHPDLQ�D�PRQXPHQW�WR�KLV�PHPRU\�  

$�QDWLYH�RI�&OHYHODQG��2KLR��'DYLG�:��:LOVRQ�-U���SDVVHG�DZD\�RQ�6HSWHPEHU����������+LV�VXUYLYRUV�ZHUH�D�GHDI�
ZLIH��(OHDQRU��WZR�VRQV��-HII�DQG�5RJHU��DQG�D�GDXJKWHU��&ODLUH�6HLSOH�DQG�WZR�JUDQGFKLOGUHQ�   
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Page 6 %XFNH\H�6WDWH�%XOOHWLQ� 

��������������������dŚĞ��ĞŶĞĮƚƐ�ŽĨ��ƩĞŶĚŝŶŐ��ĞĂĨ��ĚƵĐĂƟŽŶ��ŽŶĨĞƌĞŶĐĞƐ 

��������������������������������������������������������������������ďǇ�/ƌĞŶĞ�dƵŶĂŶŝĚĂƐ͕�D͘�Ě͕͘�D͘^͘� 
 
 
tŚǇ�/�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ��ĞĂĨ��ĚƵĐĂƟŽŶ�ƐĞŵŝŶĂƌƐ�ĂŌĞƌ�ŵǇ�ƌĞƟƌĞŵĞŶƚ�ĨƌŽŵ�ƉƵďůŝĐ�ƐĐŚŽŽů�ƚĞĂĐŚŝŶŐ�ŝŶ�ϮϬϭϯ͍�
dŚŝƐ�ŝƐ�Ă�ƋƵĞƐƟŽŶ�ŽŌĞŶ�ĂƐŬĞĚ�ďǇ�ĨŽƌŵĞƌ�ĐŽůůĞĂŐƵĞƐ�ĂŶĚ�ĨƌŝĞŶĚƐ�ĨƌŽŵ�ŽƵƌ�KŚŝŽ��ĞĂĨ��ŽŵŵƵŶŝƚǇ͘��/�ůŝŬĞ�ƚŽ�
ƐƚĂǇ�ĂĐƟǀĞ�ƚŽ�ŝŵƉƌŽǀĞ�ĐŽŐŶŝƟǀĞ�ĨƵŶĐƟŽŶ�ďǇ�ǁƌŝƟŶŐ�ƐƚŽƌŝĞƐ�ĂŶĚ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�ĐŽŵŵƵŶŝƚǇ-ƐƉŽŶƐŽƌĞĚ�
ĂĐƟǀŝƟĞƐ�Žƌ�ĚĞĂĨ�ĞĚƵĐĂƟŽŶ�ĐŽŶĨĞƌĞŶĐĞƐ͘ 

 
^ŽŵĞ�ŽĨ�ŵǇ�ďĞƐƚ�ŵĞŵŽƌŝĞƐ�ĚƵƌŝŶŐ�ŵǇ�ϯϴ-ǇĞĂƌ�ƚĞĂĐŚŝŶŐ�ĐĂƌĞĞƌ�ŝŶ�ƚǁŽ�KŚŝŽ�^ĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ�ǁĞƌĞ�ĂƩĞŶĚͲ
ŝŶŐ��ĞĂĨ��ĚƵĐĂƟŽŶ�ĐŽŶĨĞƌĞŶĐĞƐ�ŝŶ�ƐĞǀĞƌĂů�ŝŶƐƟƚƵƟŽŶƐ�ŽĨ�ŚŝŐŚĞƌ�ůĞĂƌŶŝŶŐ�ƚŽ�ŐĂŝŶ�ŬŶŽǁůĞĚŐĞ�ŽŶ�ŶĞǁ�
ƚĞĂĐŚŝŶŐ�ŵĞƚŚŽĚƐ�ĨŽƌ�ƵƐĞ�ŝŶ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ�ƚŽ�ĚĞǀĞůŽƉ�ĚĞĂĨ�ĐŚŝůĚƌĞŶ͛Ɛ�ůĞĂƌŶŝŶŐ�ƐŬŝůůƐ�ŝŶ�ĞůĞŵĞŶƚĂƌǇ-ůĞǀĞů�
ƐƵďũĞĐƚƐ͘� 
 
�ŌĞƌ�ƌĞĐĞŝǀŝŶŐ�ŵǇ�ƚĞĂĐŚŝŶŐ�ĚĞŐƌĞĞ�ĨƌŽŵ�<ĞŶƚ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ�ŝŶ�ϭϵϳϮ͕�ĨŽƵƌ�KŚŝŽ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ�ƌĞũĞĐƚĞĚ�
ŵǇ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌ�ƚĞĂĐŚŝŶŐ�ĞŵƉůŽǇŵĞŶƚ͘��ƚ�ƚŚĂƚ�ƟŵĞ͕�^ƉĞĐŝĂů��ĚƵĐĂƟŽŶ�ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ�ǁĞƌĞ�ƚĂŬŝŶŐ� 
ƉƌĞĐĂƵƟŽŶƐ�ďǇ�ŶŽƚ�ĂůůŽǁŝŶŐ�ĚĞĂĨ�ĐŚŝůĚƌĞŶ�ďĞŝŶŐ�ĞǆƉůŽŝƚĞĚ�ďǇ�ĚĞĂĨ�ƚĞĂĐŚĞƌƐ�ƚŚĂƚ�ƵƐĞ�ƐŝŐŶ�ůĂŶŐƵĂŐĞ�ŝŶ�ƚŚĞ�
ĐůĂƐƐƌŽŽŵ͘� 
 
/Ŷ�ϭϵϳϮ�zŽƵŶŐƐƚŽǁŶ͕�KŚŝŽ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ�ŐĂǀĞ�ŵĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚĞĂĐŚ�ĚĞĂĨ�ĐŚŝůĚƌĞŶ�ŽŶ�Ă�ĐŽŶĚŝƟŽŶͲ
Ăů�ďĂƐŝƐ͙�ŽŶůǇ�ŽƌĂůŝƐŵ�ǁĂƐ�ƌĞƋƵŝƌĞĚ�ŝŶ�Ăůů�ƐĞůĨ-ĐŽŶƚĂŝŶĞĚ�ĐůĂƐƐƌŽŽŵƐ�ŝŶ�ƚŚĞ��ĞĂĨ�WƌŽŐƌĂŵ͘�dŚŝƐ�ŚĂĚ�
ĐŚĂŶŐĞĚ�ǁŚĞŶ�dŚĞ��ĚƵĐĂƟŽŶ�ĨŽƌ��ůů�,ĂŶĚŝĐĂƉƉĞĚ��ŚŝůĚƌĞŶ͕�ŬŶŽǁŶ�ĂƐ�WƵďůŝĐ�>Ăǁ�ϵϰ-ϭϰϮ͕�ǁĂƐ�ƉĂƐƐĞĚ�ŝŶ�
ϭϵϳϱ͘��^ŝŐŶŝŶŐ��ǆĂĐƚ��ŶŐůŝƐŚ�ǁĂƐ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ŵĞƚŚŽĚ�ĨŽƌ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ŝŶ�ƚŚĞ��ĞĂĨ�ĐůĂƐƐƌŽŽŵ͘��
&ŝŌĞĞŶ�ǇĞĂƌƐ�ůĂƚĞƌ͕�dŚĞ��ŵĞƌŝĐĂŶƐ�ǁŝƚŚ��ŝƐĂďŝůŝƟĞƐ��Đƚ�ǁĂƐ�ƐŝŐŶĞĚ�ŝŶƚŽ�ůĂǁ�ŝŶ�ϭϵϵϬ͘�^ŽŵĞ��ĞĂĨ�WƌŽŐƌĂŵƐ�
ŝŶ�KŚŝŽ͛Ɛ�WƵďůŝĐ�^ĐŚŽŽůƐ�ĂůůŽǁĞĚ��ŵĞƌŝĐĂŶ�^ŝŐŶ�>ĂŶŐƵĂŐĞ�ŝŶ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ�ĂŶĚ��ĞĂĨ��ƵůƚƵƌĞ�,ŝƐƚŽƌǇ�ǁĂƐ�
ŝŶŝƟĂƚĞĚ�ĂƐ�ĂŶ�ĞůĞĐƟǀĞ�ĐŽƵƌƐĞ�ŝŶ�ƚŚĞ�ŚŝŐŚ�ƐĐŚŽŽů͕�ďƵƚ�ƉƌŽďůĞŵƐ�ƐƵƌĨĂĐĞĚ�ŝŶ�/�W�ŵĞĞƟŶŐƐ͘��WĂƌĞŶƚƐ�ǁĞƌĞ�
ŽŌĞŶ�ĐŽĞƌĐĞĚ�ŝŶƚŽ�ĂĐĐĞƉƟŶŐ�/�W�dĞĂŵ͛Ɛ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĨŽƌ�ůŝŵŝƚĞĚ�ĂĐĂĚĞŵŝĐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƚŚĞŝƌ�
ĚĞĂĨ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ĂƌĞ�ĨƵŶĐƟŽŶŝŶŐ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĂŶŐĞ�ŽĨ�ƚŚĞŝƌ�ŚĞĂƌŝŶŐ�ƉĞĞƌƐ�ŝŶ�ƚŚĞ�ĂĐĂĚĞŵŝĐƐ͘��DŽƐƚ�ƉĂƌͲ
ĞŶƚƐ�ŽĨ�ĚĞĂĨ�ĐŚŝůĚƌĞŶ�ŝŶ�KŚŝŽ͛Ɛ�WƵďůŝĐ�^ĐŚŽŽůƐ�Ăƚ�ƚŚĂƚ�ƟŵĞ͕�ŚĂĚ�ŶŽ�ĐůƵĞ�ŽĨ�ƚŚĞŝƌ�ƌŝŐŚƚƐ�ĂƐ�ƐĂŝĚ�ŝŶ�/ŶĚŝǀŝĚƵĂůƐ�
ǁŝƚŚ��ŝƐĂďŝůŝƟĞƐ��ĚƵĐĂƟŽŶ��Đƚ�;/����ŽĨ�ϭϵϵϳͿ͘ 
 
�ƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ϮϭƐƚ�ĐĞŶƚƵƌǇ͕�ŵŽƌĞ�ƉĂƌĞŶƚƐ�ǁĞƌĞ�ŝŶĨŽƌŵĞĚ�ŽĨ�ƚŚĞŝƌ�ƌŝŐŚƚƐ�ƵŶĚĞƌ�/���͕�ĂŶĚ�ǁĞƌĞ�
ďĞĐŽŵŝŶŐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞŝƌ�ĚĞĂĨ�ĐŚŝůĚ͛Ɛ�ĞĚƵĐĂƟŽŶ͘�,ŽǁĞǀĞƌ͖�ƚĞĂĐŚĞƌƐ�ŽĨ�ĚĞĂĨ�ĐŚŝůĚƌĞŶ�ŝŶ�KŚŝŽ͛Ɛ�ƐĐŚŽŽůƐ�
ůĂĐŬĞĚ�ŬŶŽǁůĞĚŐĞ�ŽŶ�ƉĂƌĞŶƚ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ĚĞĂĨ�ĐŚŝůĚƌĞŶ�ƐƵĐŚ�ĂƐ͗�,ĂŶĚƐ�ĂŶĚ�sŽŝĐĞƐ��ŚĂƉƚĞƌ�ŽĨ�KŚŝŽ�ĂŶĚ�
ƚŚĞ��ŵĞƌŝĐĂŶ�^ŽĐŝĞƚǇ�ĨŽƌ��ĞĂĨ��ŚŝůĚƌĞŶ�ƚŚĂƚ�ŽīĞƌ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƐƵƉƉŽƌƚƐ�ƐƵĐŚ�ĂƐ͗�ŽŶůŝŶĞ�ĂƌƟĐůĞƐ�ŽŶ�ƌĂŝƐŝŶŐ�
Ă�ƐƵĐĐĞƐƐĨƵů�ĚĞĂĨ�ĐŚŝůĚ͕�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ĚĞĂĨ�ĐŚŝůĚƌĞŶ͘ 
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�ƵƌŝŶŐ�ŵǇ�ϯϬ-ǇĞĂƌ�ƚĞŶƵƌĞ�ǁŝƚŚ�ƚŚĞ�zŽƵŶŐƐƚŽǁŶ�^ĐŚŽŽůƐ͕�ƐŽŵĞ�ƉĂƌĞŶƚƐ�ĨƌŽŵ�ŽƵƌ��ĞĂĨ�WƌŽŐƌĂŵ�ŚĂĚ�ŽǁŶ�ĐŚĂůͲ
ůĞŶŐĞƐ�ŝŶ�/�W�ĐŽŶĨĞƌĞŶĐĞƐ͘�dŚĞǇ�ůĞĂƌŶĞĚ�ƚŽ�ĞǆĞƌĐŝƐĞ�ƚŚĞŝƌ�ƌŝŐŚƚ�ŝŶƚŽ�ĂĐĐĞƉƟŶŐ�Žƌ�ƌĞũĞĐƟŶŐ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�
ďǇ�ƚŚĞ�/�W�dĞĂŵ�ŽŶ�ƚŚĞŝƌ�ĚĞĂĨ�ĐŚŝůĚ͛Ɛ�ĂĐĂĚĞŵŝĐ�ƉƌŽŐƌĂŵ͘��DŽƌĞ�ƉĂƌĞŶƚƐ�ďĞĐĂŵĞ�ǀŽĐĂů�ŽŶ�ŚĂǀŝŶŐ�ƚŚĞŝƌ�ĚĞĂĨ�
ĐŚŝůĚƌĞŶ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ĂĚǀĂŶĐĞĚ�ƉƌŽŐƌĂŵƐ�Ăƚ�ƚŚĞ�ŚŝŐŚ�ƐĐŚŽŽů�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞŵ�ĨŽƌ�ĐŽůůĞŐĞ͘�� 
 
,ŽǁĞǀĞƌ͕�ŽŶĞ�ŵĂũŽƌ�ƌĞŵĂŝŶŝŶŐ�ŝƐƐƵĞ�ŝŶ�KŚŝŽ͛Ɛ�WƵďůŝĐ�^ĐŚŽŽůƐ�ŝƐ�ƚŚĞ�ƉŚĂƐŝŶŐ�ŽƵƚ�ŽĨ��ĞĂĨ�WƌŽŐƌĂŵƐ�ĂŶĚ�ĚĞĂĨ�
ĐŚŝůĚƌĞŶ�ĂƌĞ�ĚŝƐƉůĂĐĞĚ�ŝŶ�ŽƚŚĞƌ�ƉƌŽŐƌĂŵƐ�ǁŝƚŚ�ůŝƩůĞ�Žƌ�ŶŽ�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞƐ�ƐƵĐŚ�ĂƐ͗�ůŝĐĞŶƐĞĚ��^>�ŝŶƚĞƌƉƌĞƚĞƌƐ�
ĂŶĚ�ƚƵƚŽƌƐ͘��DŽƐƚ�ǇŽƵŶŐ�ĚĞĂĨ�ĐŚŝůĚƌĞŶ�ƐƵīĞƌ�ĨƌŽŵ�ůĂŶŐƵĂŐĞ�ĚĞƉƌŝǀĂƟŽŶ�ĂƐ�ƚŚĞǇ�ĞŶƚĞƌ�<ŝŶĚĞƌŐĂƌƚĞŶ͘��>ĂŶͲ
ŐƵĂŐĞ�ĚĞƉƌŝǀĂƟŽŶ�ĐĂŶ�ŚĂǀĞ�ĂŶ�ĞīĞĐƚ�ŽŶ�ƚŚĞ�ĚĞĂĨ�ĐŚŝůĚ͛Ɛ�ĐŽŐŶŝƟǀĞ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŚŝĐŚ�ĐĂŶ�ŵĂŬĞ�ŝƚ�ŚĂƌĚĞƌ�ĨŽƌ�
ƚŚĞŵ�ƚŽ�ƉƌŽĐĞƐƐ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ƉƌŽďůĞŵ-ƐŽůǀŝŶŐ�ĞǆĞƌĐŝƐĞƐ�ĂŶĚ�ǁƌŝƟŶŐ�ĂĐƟǀŝƟĞƐ͘ 
 
�ŌĞƌ�ŵǇ�ϮϬϭϯ�ƌĞƟƌĞŵĞŶƚ�ĨƌŽŵ�ƚŚĞ�ƚĞĂĐŚŝŶŐ�ƉƌŽĨĞƐƐŝŽŶ�ŝŶ�ƚŚĞ�ƚǁŽ�KŚŝŽ�WƵďůŝĐ�^ĐŚŽŽůƐ��ŝƐƚƌŝĐƚ͕�/�ŚĂǀĞ�ŝŶǀĞƐƚͲ
ĞĚ�ƟŵĞ�ĂŶĚ�ŵŽŶĞǇ�ƚŽ�ĐŽŶƟŶƵĞ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ��ĞĂĨ��ĚƵĐĂƟŽŶ�ĐŽŶĨĞƌĞŶĐĞƐ�ƚŽ�ŐĂŝŶ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ŶĞǁ�ĚĞͲ
ǀĞůŽƉŵĞŶƚƐ�ŝŶ�ƚŚĞ�ĮĞůĚ�ŽĨ�ƚĞĐŚŶŽůŽŐǇ�ĂŶĚ�ůŝƚĞƌĂĐǇ͘��DǇ�ϮϬϭϵ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�^d�D��ĚƵĐĂƟŽŶ�ǁŽƌŬƐŚŽƉ�Ăƚ�ƚŚĞ�
�ĞĂĨ��ĚƵĐĂƟŽŶ��ŽŶĨĞƌĞŶĐĞ�ŚĞůĚ�ŝŶ��ƵƐƟŶ͕�dĞǆĂƐ�ŚĂƐ�ďĞĞŶ�ĂŶ�ĞǇĞ-ŽƉĞŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ĨŽƌ�ŵĞ͘��KďũĞĐƚƐ�ƐƵĐŚ�
ĂƐ͗�ŝŶƐĞĐƚƐ�ĂŶĚ�ƉůĂŶƚƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�Ă�ďŽŽŬ�ĂƌĞ�ĂŶĂůǇǌĞĚ�ĂŶĚ�ďƌŽŬĞŶ�ĚŽǁŶ�ŝŶƚŽ�ƐĞǀĞƌĂů�ƐƵďũĞĐƚ�ĂƌĞĂƐ�ƚŽ�ŐŝǀĞ�
ĚĞĂĨ�ĐŚŝůĚƌĞŶ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ŽďũĞĐƚ�ŝƚƐĞůĨ͘���ĞĂĨ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ŐŝǀĞŶ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĞǆƉƌĞƐƐ�ŝŶ��^>�
ĂŶĚ�ŝŶ�ǁƌŝƟŶŐ�ǁŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ůĞĂƌŶĞĚ�ĨƌŽŵ�ƚŚŝƐ�ĞǆƉĞƌŝŵĞŶƚ͘�^d�D��ĚƵĐĂƟŽŶ�ĐƌĞĂƚĞƐ�ĐƌŝƟĐĂů�ƚŚŝŶŬŝŶŐ�ĂŶĚ�ŝŶͲ
ĐƌĞĂƐĞƐ�ĐŽŵƉƌĞŚĞŶƐŝŽŶ�ĂŶĚ�ĞŶĂďůĞƐ�ĚĞĂĨ�ĐŚŝůĚƌĞŶ�ƚŽ�ŵĂŬĞ�ŽƌĂů�ĂŶĚ�ǁƌŝƩĞŶ�ƉƌĞƐĞŶƚĂƟŽŶƐ�ŽŶ�Ă�ĐŚŽƐĞŶ�ƚŽƉŝĐ͘��
dŚŝƐ�ŝƐ�ĂŶ�ĞǆĐŝƟŶŐ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ��ĞĂĨ��ĚƵĐĂƟŽŶ͘���Ɛ�Ă�ĨŽƌŵĞƌ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�KŚŝŽ�>���-<�'ƌŽƵƉ͕�/�ŚĂǀĞ�
ƐŚĂƌĞĚ�ǁŝƚŚ�ŵĞŵďĞƌƐ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚƐ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ĚĞĂĨ-ƐƉŽŶƐŽƌĞĚ�ĞĚƵĐĂƟŽŶ�ĞǀĞŶƚƐ�ͬ�ĐŽŶĨĞƌĞŶĐĞƐ͘ 
 
�ĞĂĨ�ŬĞǇŶŽƚĞ�ƐƉĞĂŬĞƌƐ�ŝŶ��ĞĂĨ��ĚƵĐĂƟŽŶ��ŽŶĨĞƌĞŶĐĞƐ�ƚŽĚĂǇ�ƐƚƌĞƐƐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ĞŵďƌĂĐŝŶŐ�ĚŝǀĞƌƐŝƚǇ�
ĂŶĚ�ŚĂǀŝŶŐ�ĚĞĂĨ�ĐŚŝůĚƌĞŶ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ŚĂŶĚƐ-ŽŶ�ĂĐƟǀŝƟĞƐ�ĨŽƌ�ƐŽĐŝĂů�ĂŶĚ�ŝŶƚĞůůĞĐƚƵĂů�ŐƌŽǁƚŚ͘��^ŽŵĞ�ĚĞĂĨ�
ƐĐŚŽŽůƐ�ĨŽĐƵƐ�ŽŶ�Ă�ƉŽƐŝƟǀĞ�ƐĐŚŽŽů�ĐƵůƚƵƌĞ�ĨŽƌ�ƐƚƵĚĞŶƚ�ƐƵĐĐĞƐƐ͘��KŶĞ�ŐŽĂů�ŝƐ�ƚŽ�ĞƐƚĂďůŝƐŚ�Ă�ƐƵĐĐĞƐƐĨƵů�ƐƚĂī�ĂŶĚ�
ƐƚƵĚĞŶƚ�ƌĞůĂƟŽŶƐŚŝƉƐ�ƚŽ�ŚĞůƉ�ƚŚĞŵ�ďĞĐŽŵĞ�ŵŽƌĞ�ĐƵůƚƵƌĂůůǇ�ĂǁĂƌĞ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ĂŶĚ�
ƚŽ�ĞŶŐĂŐĞ�ĨĂŵŝůŝĞƐ�ŝŶ�ĚĞĂĨ�ƐƚƵĚĞŶƚƐ͛�ĂĐƟǀŝƟĞƐ͘�� 
 
�ŌĞƌ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͕�ĂƐ�ůŽŶŐ�ĂƐ�/�Ăŵ�ŝŶ�ŐŽŽĚ�ŚĞĂůƚŚ͕�/�ƉůĂŶ�ƚŽ�ƚƌĂǀĞů�ŵŽƌĞ�ŚĞƌĞ�ĂŶĚ�ĂďƌŽĂĚ͘�DǇ�ŐŽĂů�ŝƐ�ƚŽ�ǀŝƐŝƚ�
ƚŚĞ�ƐĐŚŽŽůƐ�ĨŽƌ�ƚŚĞ�ĚĞĂĨ�ŝŶ��ƵƌŽƉĞ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ƚŽ�ůĞĂƌŶ�ŵŽƌĞ�ĂďŽƵƚ�ƚŚĞŝƌ�ƚĞĂĐŚŝŶŐ�ŵĞƚŚŽĚƐ�ŝŶ�ǁŽƌŬ�ǁŝƚŚ�
ĚĞĂĨ�ĐŚŝůĚƌĞŶ͘ 
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DŽŶĚĂǇ�DĂǇ�ϭϬ͕�ϮϬϮϭ 

hW��d��KE�d,��^d�d��ŽĨ�K,/K��ddKZE�z�'�E�Z�>͛^�K&&/���;�'KͿ�ǀƐ�s�ZE��d�z>KZ͕�:Z͘� 

 

 
 
 

,/^dKZz͗�&ƌŽŵ�ϮϬϭϭ�ƚŽ�ϮϬϭϵ͕�sĞƌŶĞ�dĂǇůŽƌ͕�:ƌ�;sdͿ�ƐĞƌǀĞĚ�ĂƐ�WƌĞƐŝĚĞŶƚ�ƚŽ�ƚŚĞ�KŚŝŽ��ƐƐŽĐŝĂƟŽŶ�ŽĨ�ƚŚĞ��ĞĂĨ�;K��Ϳ�ĂůŽŶŐ�ǁŝƚŚ�>ŝŶĚĂ�
DĂŚŵŽŽĚ�;>DͿ�ǁŚŽ�ǁĂƐ�dƌĞĂƐƵƌĞƌ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ�ĨŽƌ�K��͘ 

 

ϮϬϭϵ�ƚ�ĂŶ�ŽĸĐŝĂů�K���ŵĞŵďĞƌƐ͛�ŵĞĞƟŶŐ�ŝŶ�EŽǀ͕�ϮϬϭϵ͖�ƚŚĞ�ŵĞŵďĞƌƐ�ǀŽƚĞĚ�ϯ�ŝŶĚŝǀŝĚƵĂůƐ�ƚŽ�ƐĞƌǀĞ�� ���������������������������������������������������������������������������������������������������������������������
ŽŶ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�&ŝŶĂŶĐŝĂů�ZĞǀŝĞǁ��ŽŵŵŝƩĞĞ�;&Z�Ϳ�ƚŽ�ŝŶǀĞƐƟŐĂƚĞ�Ăůů�ŬŶŽǁŶ�ŵŽŶŝĞƐ�ŝŶ�ĂŶĚ�ŽƵƚ�ŽĨ�K���ĨƌŽŵ�ϮϬϭϮ�ƚŽ�ϮϬϭϵ͘ 

tŚǇ�ƚŚŽƐĞ�ĚĂƚĞƐ͍�>ĞŐĂůůǇ�ƚŚĞƌĞ�ŝƐ�ůŝŵŝƚĂƟŽŶ�ŽŶ�ϳ�ǇĞĂƌƐ�ůŽŽŬŝŶŐ�ďĂĐŬ�ĂŶĚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�&Z�͛Ɛ�ŝŶǀĞƐƟŐĂƟŽŶ�ďĞŐĂŶ�ŝŶ��ĞĐ�
ϮϬϭϵ͘ 

�ŌĞƌ�ƌĞŵŽǀŝŶŐ�sd�ĂŶĚ�>D�ĨƌŽŵ�ĂŶǇ�ĂĐĐĞƐƐ�ƚŽ�K���ĮŶĂŶĐĞƐ�ĂƐ�ŽĨ�^ĞƉƚͬKĐƚ�ϮϬϭϵ͕�Ăůů�ĐŚĞĐŬŝŶŐ�ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚƐ�ŵŽŶŝĞƐ�
ƌĞŵĂŝŶĞĚ�ƐĞĐƵƌĞĚ�ĨƌŽŵ�ĨƵƌƚŚĞƌ�ŵŝƐƵƐĞ͕�ďƵƚ�ƚŚĞ�ĚĂŵĂŐĞ�ǁĂƐ�ĚŽŶĞ͘ 

ϮϬϮϬ &Ğď�ϭƐƚ�ĂŶĚ�ϴƚŚ���&Z��ŵĂĚĞ�ŝƚƐ�ƌĞƉŽƌƚ�ƚŽ�ŽǀĞƌ�ϴϬ�K���ŵĞŵďĞƌƐ�Ăƚ�ƚǁŽ�ůŽĐĂƟŽŶƐ͕��ŽůƵŵďƵƐ�ĂŶĚ��ůĞǀĞůĂŶĚ͘�dŚĞ�ƌĞƉŽƌƚ�
ƐŚŽǁĞĚ�ŽǀĞƌ�ΨϭϱϬ͕ϬϬϬ͘ϬϬ�ŵĂŝŶůǇ�ĨƌŽŵ�ŝŶǀĞƐƚŵĞŶƚƐ�ĂŶĚ�Ϯ�ƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ďĞƚǁĞĞŶ�ϮϬϭϮ�ƚŽ�^ĞƉƚ�ϮϬϭϵ�ǁĞƌĞ�ŵŝƐƵƐĞĚ�ĂŶĚ�
ŵŝƐŚĂŶĚůĞĚ�ĂŶĚ�ƵƐĞĚ�ƉĞƌƐŽŶĂůůǇ�ďǇ�sd�ĂŶĚ�>D� 

 &Ğď�ϮϳƚŚ���KǀĞƌ�ϭϮϬ�ƉĂŐĞƐ�ŽĨ�ƚŚĞ�&Z�͛Ɛ�ƌĞƉŽƌƚ�ǁĂƐ�ƐĞŶƚ�ƚŽ�ƚŚĞ��'K͛Ɛ�/ŶǀĞƐƟŐĂƚŽƌ͘ 

  ���K���ƐĞůĞĐƚĞĚ�ƚŚĞ�&Z���ŚĂŝƌ�ƚŽ�ďĞ�ƚŚĞ�ƉŽŝŶƚ�ŽĨ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ƚŚĞ��'K 

 :ƵŶ�ϭϬƚŚ����ƐƐƚ��ƩǇ�'ĞŶĞƌĂů�ĐŽŶƚĂĐƚĞĚ�K���ƚŽ�ƚĞůů�ƚŚĞŵ�ƚŚĞ�ŝŶǀĞƐƟŐĂƟŽŶ�ǁĂƐ�ĐŽŵƉůĞƚĞ�ĂŶĚ�͞>ĞƩĞƌƐ�ŽĨ�&ŝŶĚŝŶŐƐ͟�ĂŐĂŝŶƐƚ�
sd�ĂŶĚ�>D�ǁĞƌĞ�ďĞŝŶŐ�ĮůĞĚ�ŝŶ�&ƌĂŶŬůŝŶ��ŽƵŶƚǇ��ŽƵƌƚ�ŽŶ�:ƵŶ�Ϯϱ͕�ϮϬϮϬ�ĂŶĚ�ƐĞŶƚ�ƚŽ�ƚŚĞŵ�ŝŶĚŝǀŝĚƵĂůůǇ�ĨŽƌ�ƚŚĞŝƌ�ŝŶĚŝǀŝĚƵĂů�
ƌĞƉůǇ�ŝŶ�ϭϬ�ĚĂǇƐ͘ 

�;^ĞĞ�&ƌĂŶŬůŝŶ��ŽƵŶƚǇ�KŚŝŽ��ŽƵƌƚ�ŽŶůŝŶĞ�ηϮϬ�sϬϬϲϵϵϬ�ĨŽƌ�sd�ĂŶĚ�ηϮϬD^ϬϬϬϮϴϮ�ĨŽƌ�>DͿ� 

�sd�ĂƐŬĞĚ�ĨŽƌ�Ă�ϯϬ-ĚĂǇ�ĞǆƚĞŶƐŝŽŶ�ƚŽ�:Ƶů�Ϯϱ͕�ǁŚŝĐŚ�ǁĂƐ�ŐŝǀĞŶ�ďǇ��'K 

:Ƶů�ϭϯƚŚ���>D�ƐŝŐŶĞĚ�ŚĞƌ�͞>ĞƩĞƌ�ŽĨ�&ŝŶĚŝŶŐƐ͟�ĂŐƌĞĞŝŶŐ�ƚŽ�ŚĞƌ�ǀŝŽůĂƟŽŶƐ�ŽĨ�K��͛Ɛ��ŚĂƌŝƚĂďůĞ�&ƵŶĚƐ 

��ŐƌĞĞĚ�ƚŽ�ƉĂǇ�Ψϱ͕ϬϬϬ͘ϬϬ�ƚŽ��'K�ĂƐ��ŝǀŝů�WĞŶĂůƚǇ�ĂŶĚ�ŝƐ�ĨŽƌďŝĚĚĞŶ�ƚŽ�ďĞ�Ă�ƉĂƌƚ�ŽĨ�ĂŶǇ�^ƚĂƚĞ�ŽĨ�KŚŝŽ��ŚĂƌŝƚĂďůĞ�
KƌŐĂŶŝǌĂƟŽŶ�Žƌ�EŽŶ-WƌŽĮƚ�KƌŐĂŶŝǌĂƟŽŶ�ŝŶ�ĂŶǇ�ƉŽƐŝƟŽŶ�ĨŽƌ�ϱ�ǇĞĂƌƐ͘ 

:Ƶů�ϮϱƚŚ���sd�ĚŝĚ�ŶŽƚ�ƌĞƐƉŽŶĚ�ƚŽ�ŚŝƐ�ĞǆƚĞŶĚĞĚ�͞>ĞƩĞƌ�ŽĨ�&ŝŶĚŝŶŐƐ�͘͞��'K�ŐĂǀĞ�Śŝŵ�ĂŶ�ĂŶŽƚŚĞƌ�ϯϬ 

 ��ĚĂǇƐ�ƚŽ�ƌĞƐƉŽŶĚ͘������������� 

KĐƚ�ϮϲƚŚ��sd�ƐƟůů�ĚŝĚ�ŶŽƚ�ƌĞƐƉŽŶĚ͕��'K�ĮůĞĚ�Ă��ŽŵƉůĂŝŶƚ�ĂŐĂŝŶƐƚ�Śŝŵ�ǁŚĞƌĞ�ŚĞ�ŚĂĚ�ϯϬ�ĚĂǇƐ�ĨƌŽŵ 

 ��EŽǀ�ϮŶĚ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�Ă�ƐƵŵŵŽŶƐ�ĚƵĞ�ďǇ��ĞĐ�ϳƚŚ͘�,Ğ�ĂŐĂŝŶ�ĚŝĚ�ŶŽƚ�ƌĞƐƉŽŶĚ͘  
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�hW��d��KE�d,��^d�d��ŽĨ�K,/K��ddKZE�z�'�E�Z�>͛^�K&&/���;�'KͿ�ǀƐ�s�ZE��d�z>KZ͕�:Z͘� 

ϮϬϮϭ :ĂŶ�ϮϭƐƚ����'K�ĮůĞĚ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ�:ƵĚŐĞ�Ă�ϭϬ-ĚĂǇ�ŽƌĚĞƌ�ƚŽ�ƌĞƐƉŽŶĚ�Žƌ�ƚŚĞ��'K�ĂƐŬĞĚ�ƚŽ�ƚĂŬĞ 

�ĂĐƟŽŶ�ĂŶĚ�ƐĞƚ�ĂƐŝĚĞ�sd�ĐŽƵƌƚ�ŚĞĂƌŝŶŐ�ŽŶ�KĐƚ͕�ϮϬϮϭ͘� 

�sd�ĂŐĂŝŶ�ĚŝĚ�ŶŽƚ�ƌĞƐƉŽŶĚ�ŝŶ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ϭϬ�ĚĂǇƐ͘ 

 &Ğď�ϮϲƚŚ��&ƌĂŶŬůŝŶ��ŽƵŶƚǇ�:ƵĚŐĞ�ŐƌĂŶƚĞĚ�ƚŚĞ��'K͛Ɛ�ŵŽƟŽŶ�ĨŽƌ�ĚĞĨĂƵůƚ�ũƵĚŐĞŵĞŶƚ�ĂŐĂŝŶƐƚ�sd͘ 

  ��sĞƌŶĞ�dĂǇůŽƌ�:ƌ͕͘�ŝƐ�ŶŽǁ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉĂǇ�Ăůů�ĮŶĞƐ�ŽĨ�ZĞƐƟƚƵƟŽŶ�Θ��ŝǀŝů�WĞŶĂůƟĞƐ�ǁŝƚŚŝŶ 

ϵϬ�ĚĂǇƐ͘�/Ĩ�ŚĞ�ĨĂŝůƐ�ƚŽ�ƌĞƉůǇ�ĂŐĂŝŶ͕�ƚŚĞ�ŵĂƩĞƌ�ǁŝůů�ďĞ�ƚƵƌŶĞĚ�ŽǀĞƌ�ƚŽ�ƚŚĞ��'K͛Ɛ��ŽůůĞĐƟŽŶ� 

^ĞĐƟŽŶ�ƚŽ�ŝŵƉŽƐĞ�ƉĂǇŵĞŶƚ�Žƌ�ĚŝƐŐŽƌŐĞ�ŚŝƐ�ĂƐƐĞƚƐ�ŐĂŝŶĞĚ�ĨƌŽŵ�ŵŽŶŝĞƐ�ƚĂŬĞŶ�ĨƌŽŵ�K��͘ 

/ŵƉŽƐĞĚ�Ă�ϵϬ�ĚĂǇ�ƌĞƐƉŽŶƐĞ�ĨƌŽŵ�sd�ďĞĨŽƌĞ��'K�ǁŝůů�ƚĂŬĞ�ĂĐƟŽŶ�ƚŽ�ĐŽůůĞĐƚ͘ 

 DĂƌ�ϱƚŚ���K���ǁĂƐ�ŝŶĨŽƌŵĞĚ�ďǇ�ƚŚĞ��ƐƐƚ��ƩǇ�'ĞŶĞƌĂů�ƚŚĂƚ�ƚŚĞ�ĐŽƵƌƚ�ŐƌĂŶƚĞĚ��'K�ƚŚĞŝƌ�ŵŽƟŽŶ 

  �ĨŽƌ�ĚĞĨĂƵůƚ�ũƵĚŐĞŵĞŶƚ�ĂŐĂŝŶƐƚ�sd͘ 

��������������DĂƌ�ϭϴƚŚ�sĞƌŶĞ�ĮůĞ�ĨŽƌ�ĂŶ�ĂƉƉĞĂů�ƚŽ�ƚŚĞ�ůŽǁĞƌ�ĐŽƵƌƚ͛Ɛ�ηϮϬ�sϬϬϲϵϵϬ�ĮŶĚŝŶŐ�ĂŶĚ�ǁĂƐ�ĂƐƐŝŐŶĞĚ�ĂŶ�������������������������������� 

���������������������������������ŶĞǁ�ĐŽƵƌƚ�ηϮϭ�WϭϬϴ�ĨŽƌ�ƉƌĞŚĞĂƌŝŶŐ�ĂƉƉĞůůĂƚĞ�ŵĞĚŝĂƟŽŶ�ƐĞƚ�ĨŽƌ��Ɖƌŝů�Ϯϭ�Ăƚ�ϭϯϬƉŵ� 

  �ǁŝƚŚ��'��ŚĂǀĞǌ�ƉƌĞƐĞŶƚ͘�DĞĞƟŶŐ�ƚŽ�ďĞ�ŚĞůĚ�ďǇ��ŽŽŵ͘ 

���������������Ɖƌ�ϮϭƐƚ����ŽŽŵ�ŵƚŐ�ǁĂƐ�ŚĞůĚ�ĂŶĚ�ƚŚĞ��ƉƉĞůůĂƚĞ��ŽƵƌƚ�ĨŽƵŶĚ�ŶŽ�ƌĞĂƐŽŶ�ƚŽ�ƉƌŽƐĞĐƵƚĞ�ĨƵƌƚŚĞƌ 

  �hƉŚŽůĚŝŶŐ�ƚŚĞ�ůŽǁĞƌ�ĐŽƵƌƚ͛Ɛ�ĚĞĐŝƐŝŽŶ�ƚŽ�ƉƌŽĐĞĞĚ�ĂĐƟŽŶ�ĂŐĂŝŶƐƚ�sĞƌŶĞ�dĂǇůŽƌ�ĚƵĞ 

  �ƚŽ�ŚŝƐ�ůĂĐŬŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ĚŽĐƵŵĞŶƚƐ�ƚŽ�ŽǀĞƌƚƵƌŶ�ƚŚĞ�ůŽǁĞƌ�ĐŽƵƌƚ͛Ɛ�ĚĞĐŝƐŝŽŶ͘ 

DĂǇ�ϱƚŚ��sĞƌŶĞ�ƌĞƋƵĞƐƚĞĚ��ĂŶĚ�ǁĂƐ�ŐƌĂŶƚĞĚ�ĂŶ�ĞǆƚĞŶƐŝŽŶ�ƚŽ�ŚŝƐ�ĂƉƉĞĂů�ŚĞ�ĂƌŐƵĞĚ�ƚŚĞ�ĚŽĐƵŵĞŶƚƐ 

������������ďĞŝŶŐ�ŝŶ��ŶŐůŝƐŚ�ĨŽƌ�ƚŚĞ�ĐŽƵƌƚ�ŚĂĚ�ƚŽ�ďĞ�ƚƌĂŶƐůĂƚĞĚ�ĨƌŽŵ�ŚŝƐ�ŶĂƟǀĞ�ůĂŶŐƵĂŐĞ�ŽĨ��^>�ƚŽ 

������������ƚŽ��ŶŐůŝƐŚ͘��ŽƵƌƚ�ŐƌĂŶƚĞĚ�Śŝŵ�ƵŶƟů�DĂǇ�Ϯϴ͕�ϮϬϮϭ�ƚŽ�ƉƌŽĚƵĐĞ�ƐƵĐŚ�ĚŽĐƵŵĞŶƚƐ�ƐŚŽǁŝŶŐ 

������������ǁŚǇ�ƚŚĞ�ĮŶĚŝŶŐƐ�ďǇ�ƚŚĞ�ůŽǁĞƌ�ĐŽƵƌƚ�ŐƌĂŶƚĞĚ�ƚŽ�ƚŚĞ��'K͛Ɛ�ĐĂƐĞ�ĂŐĂŝŶƐƚ�Śŝŵ�ƐŚŽƵůĚ�ďĞ� 

������������ĂƉƉĞĂůĞĚ͘ 

   

�ĞƚĂŝůƐ�ŽĨ�ŶĞŐŽƟĂƟŽŶƐ�ǁŝůů�ďĞ�ƐŚĂƌĞĚ�ŝĨ�sd�ůŽƐĞƐ�ŚŝƐ�ĂƉƉĞĂů�ĂŶĚ�ŝƐ�ĨŽƌĐĞĚ�ƚŽ�ƉĂǇ�ŝŶ�ĨƵůů�Žƌ�ŝŶ�ƉĂƌƚ�ƚŚĞ�ΨϭϰϬ͕Ϯϰϳ͘ϴϰ�н�ŝŶƚĞƌĞƐƚ�ŝŶ�ZĞƐƟͲ
ƚƵƟŽŶ�ĂŶĚ�ŚŝƐ�ΨϰϬ͕ϬϬϬ͘ϬϬ��ŝǀŝů�WĞŶĂůƚǇ�н�Ăůů�ĐŽƵƌƚ�ĐŽƐƚƐ͘ 

^ŚŽƵůĚ�ŚĞ�ůŽƐĞ�ŚŝƐ��ƉƉĞĂů͕�sd�ŝƐ�ƉƌŽŚŝďŝƚĞĚ�ĨŽƌ�>/&��ĂƐ�ďĞŝŶŐ�Ă�ƉĂƌƚ�ŽĨ��Ez�^ƚĂƚĞ�ŽĨ�KŚŝŽ��ŚĂƌŝƚĂďůĞ�KƌŐĂŶŝǌĂƟŽŶ�ĂŶĚͬŽƌ�EŽŶ-WƌŽĮƚ�
KƌŐĂŶŝǌĂƟŽŶ�ǁŝƚŚŝŶ�Žƌ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�KŚŝŽ�ĂƐ�ĂŶ�ŽĸĐĞƌ͕�ǀŽůƵŶƚĞĞƌ͕�ƚƌƵƐƚĞĞ͕�ĞŵƉůŽǇĞĞ͕�ƌĞƉƌĞƐĞŶƚĂƟǀĞ͕�ŝŶĚĞƉĞŶĚĞŶƚ�ĐŽŶƚƌĂĐƚŽƌ�Žƌ�
ĂŐĞŶƚ�ĂůŝŬĞ͘ 

dŚŝƐ�ŝŶĐůƵĚĞƐ�ĂŶǇ�ĨŽƌŵ�Žƌ�ƉĂƌƚ�ŽĨ�ƐŽůŝĐŝƟŶŐ�ĨŽƌ�ĐŚĂƌŝƚĂďůĞ�ŵĞĂŶƐ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĨƵŶĚƌĂŝƐŝŶŐ�ĂŶĚ�ĂůŝŬĞ͘ 
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hW��d��KE�d,��^d�d��ŽĨ�K,/K��ddKZE�z�'�E�Z�>͛^�K&&/���;�'KͿ�ǀƐ�s�ZE��d�z>KZ͕�:Z͘� 

����������������������������������������������������������������>KE'�:KhZE�z͛^�s/�tWK/Ed͗ 

 

>Ğƚ�ƵƐ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚŝƐ�ĂĐƟŽŶ�ĂŐĂŝŶƐƚ�sĞƌŶĞ�ŝƐŶ͛ƚ�K���ǀƐ�sĞƌŶĞ�dĂǇůŽƌ͕�ŶŽ�ŝƚƐ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�KŚŝŽ��ƩŽƌŶĞǇ�'ĞŶĞƌĂů�ǀƐ�sĞƌŶĞ�dĂǇůŽƌ͕�:ƌ͘ 

 

DĂŶǇ�ĂƌĞ�ƐĂǇŝŶŐ�ƚŚŝƐ�ŝƐ�ŽŶůǇ�ĂŶ�K���ŝƐƐƵĞ�ŽĨ�ŵŽŶĞǇ͘�/ƚ�t�^�ĂŶĚ�/^�EKd�ƚŚĞ�ŵĂŝŶ�ƌĞĂƐŽŶ�ǁŚǇ�ƚŚĞ�ƌĞĐŽŐŶŝǌĞĚ�K���ďǇ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ�
ŽĨ�^ƚĂƚĞ�ĂŶĚ��ƩŽƌŶĞǇ�'ĞŶĞƌĂů�ŽĨ�KŚŝŽ�ƉƵƌƐƵĞĚ�ƚŚŝƐ�ŵĂƩĞƌ͘ 

 

/ƚ�ŝƐ�ĂďŽƵƚ�ǁŚĂƚ�ƌĞĂůůǇ�ŵĂƩĞƌƐ͗�,KE�^dz�ĂŶĚ�dZh^d�ĂŶĚ�Z�^W��d�ǁŚŝůĞ�ŝŶ�>ĞĂĚĞƌƐŚŝƉ͘ 

 

/Ŷ�ŝƚƐ�ĐŽƵƌƚ�ĮůŝŶŐ�ƚŚĞ��ƩŽƌŶĞǇ�'ĞŶĞƌĂů�;�'KͿ�ĨŽƵŶĚ�ϲ��ŽƵŶƚƐ�ĂŐĂŝŶƐƚ�sĞƌŶĞ�dĂǇůŽƌ͕�:ƌ͕͘�Ăůů�ĂƌĞ�ƚŚĞ�ůĞŐĂů�ĮŶĚŝŶŐƐ�ďǇ�ƚŚĞ��'K͛Ɛ�ŝŶǀĞƐƟͲ
ŐĂƟŽŶ�ĂŶĚ�ŶŽƚ�ďǇ�K���Žƌ�ďǇ�ĂŶǇ�ŽƚŚĞƌƐ͘�dŚĞƐĞ�ĂƌĞ�^�Z/Kh^�ǀŝŽůĂƟŽŶ�ŽĨ�K,/K͛Ɛ��ŚĂƌŝƚĂďůĞ�>ĂǁƐ�ǁŚŝĐŚ�ŐŽǀĞƌŶƐ�Ăůů�ĐŚĂƌŝƚĂďůĞ�ŽƌŐĂŶͲ
ŝǌĂƟŽŶƐ�ŽĨ�ƚŚĞ�^ƚĂƚĞ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ��'K�ŽǀĞƌƐĞĞƐ͘�sĞƌŶĞ�ǁĂƐ�ĨŽƵŶĚ�ƵŶĚĞƌ�KŚŝŽ�>Ăǁ�ƚŽ�ŚĂǀĞ�ǀŝŽůĂƚĞĚ�ϲ�ĐŽƵŶƚƐ�ŽĨ��ŚĂƌŝƚĂďůĞ�>ĂǁƐ�ŽĨ�
KŚŝŽ͘ 

 

�KhEd�KE�͗�hŶũƵƐƚ��ŶƌŝĐŚŵĞŶƚ�;sd�ŚĂĚ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ďĞŶĞĮƚƐ�ƵŶũƵƐƚůǇ�ƌĞĐĞŝǀĞĚ�ďǇ�ŚŝŵͿ 

�KhEd�dtK͗��ŽŶǀĞƌƐŝŽŶ�;sd�ǁƌŽŶŐůǇ�ƚŽŽŬ�ƉŽƐƐĞƐƐŝŽŶ�ŽĨ�K���ĂƐƐĞƚƐͿ 

�KhEd�d,Z��͗��ƌĞĂĐŚ�ŽĨ�&ŝĚƵĐŝĂƌǇ��ƵƟĞƐ�;ĐĂƌĞ�Θ�Ă�ĚƵƚǇ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞ�ŝŶƚĞƌĞƐƚ�ŽĨ�K���ĂďŽǀĞ�sd͛Ɛ�ŽǁŶ 

 ƉĞƌƐŽŶĂů�ŝŶƚĞƌĞƐƚ�ďǇ�ĚŝǀĞƌƟŶŐ�ĐŚĂƌŝƚĂďůĞ�ĂƐƐĞƚƐ�ĨŽƌ�ŚŝƐ�ƉĞƌƐŽŶĂů�ƵƐĞ�ŐŝǀĞŶ�ŚŝƐ�ƉŽƐŝƟŽŶ�ĂƐ�K�� 

 WƌĞƐŝĚĞŶƚͿ 

�KhEd�&KhZ͗�&ĂůƐĞ�ĂŶĚ�DŝƐůĞĂĚŝŶŐ�/ŶĨŽƌŵĂƟŽŶ�ŽŶ�&ŝůŝŶŐƐ͗�;sd�ŵĂĚĞ�ĨĂůƐĞ�Žƌ�ŵŝƐůĞĂĚŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ 

 K���ĂŶŶƵĂů�ƌĞƉŽƌƚƐ�ƚŽ�ƚŚĞ��'K�ĨŽƌ�ϮϬϭϮ͕�ϮϬϭϯ͕�ϮϬϭϰ�ĂŶĚ�ϮϬϭϲ͘�WůƵƐ�ŵŝƐƐĞĚ�ĮůŝŶŐƐ�ƚŚƌƵ�ϮϬϭϴ͘ 

�KhEd^�&/s�͗��ƌĞĂĐŚ�ŽĨ�&ŝĚƵĐŝĂƌǇ��ƵƟĞƐ�Z͘�͘ϭϳϭϲ͘ϭϳ�;ŵƵůƟƉůĞ�ďƌĞĂĐŚ�ƵŶĚĞƌ��ŚĂƌŝƚĂďůĞ�>ĂǁƐ�ŽĨ�KŚŝŽ�ĂƐ 

 Ă�ƉĞƌƐŽŶ�ĂĐƟŶŐ�ŝŶ�Ă�ĮĚƵĐŝĂƌǇ�ĐĂƉĂĐŝƚǇ�ŽĨ�Ă�ĐŚĂƌŝƚĂďůĞ�KŚŝŽ�ŽƌŐĂŶŝǌĂƟŽŶͿ� 

�KhEd�^/y͗��ďƵƐĞ�ŽĨ�Ă��ŚĂƌŝƚĂďůĞ�dƌƵƐƚ͕�Z͘�͘�ϭϬϵ͘Ϯϰ͗�ϵ�;ƚŚĞ��ƩŽƌŶĞǇ�'ĞŶĞƌĂů�ƐŚĂůů�͞ŝŶƐƟƚƵƚĞ�ĂŶĚ 

 ƉƌŽƐĞĐƵƚĞ͟�ƉƌŽƉĞƌ�ĂĐƟŽŶ�ƚŽ�ĞŶĨŽƌĐĞ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ĂŶǇ�KŚŝŽ�ĐŚĂƌŝƚĂďůĞ�ƚƌƵƐƚͿ 

 

sĞƌŶĞ�dĂǇůŽƌ͕�:ƌ͘�ŚĂƐ�ƐŽůĞůǇ�ďƌŽƵŐŚƚ�ƚŚŝƐ�ƚŽ�ŚŝŵƐĞůĨ�ďǇ�ŝŐŶŽƌŝŶŐ�ĚĞĂĚůŝŶĞƐ�Θ�ƐƵŵŵŽŶƐ�Žƌ�ĂƐŬŝŶŐ�ĨŽƌ�ĞǆƚĞŶƐŝŽŶƐ�ǁŚŝĐŚ�ǁĞƌĞ�ŶĞǀĞƌ�
ŵĞƚ�ďǇ�ŚŝŵƐĞůĨ�ŝŶ�ŐŽŽĚ�ĨĂŝƚŚ�ƵƉŽŶ�Śŝŵ�ƚŽ�ƚŚĞ��'K�Žƌ�ĐŽƵƌƚ͕�ĂŶĚ�ďĞĐĂƵƐĞ�ǁŝƚŚŽƵƚ�ŵĞŵďĞƌƐŚŝƉ�ĂƉƉƌŽǀĂů�ŚĞ�ƚŽŽŬ�ƵŶƌĞƉŽƌƚĞĚ�ĨƵŶĚƐ�
ĨŽƌ�ŚŝƐ�ŽǁŶ�ƵƐĞ͘�dŚŝƐ�ǁĂƐ�ĂŶĚ�ŝƐ�ĞĂĐŚ�K���DĞŵďĞƌ͛Ɛ�ŵŽŶĞǇ͘�>ŝŶĚĂ�DĂŚŵŽŽĚ�ďǇ�ƐŝŐŶŝŶŐ�ŚĞƌ�͞>ĞƩĞƌ�ŽĨ�&ŝŶĚŝŶŐƐ͟�ŚĂƐ�ĂĚŵŝƩĞĚ�ŚĞƌ�
ƉĂƌƚ�ĂŶĚ�ŚĂƐ�ŵŽǀĞĚ�ŽŶ͘�,ŽǁĞǀĞƌ͕�ƐŚĞ�ŝŵƉůŝĐĂƚĞƐ�sd�ďĞĐĂƵƐĞ�ƐŚĞ�ǁŽƵůĚ�ŶŽƚ�ŚĂǀĞ�ĚŽŶĞ�ƚŚŝƐ�ĂůŽŶĞ�ǁŝƚŚŽƵƚ�sd͛Ɛ�ŬŶŽǁůĞĚŐĞ�Žƌ�ĂŐƌĞĞͲ
ŵĞŶƚ�ĂƐ�WƌĞƐŝĚĞŶƚ�ŽǀĞƌ�ƚŚĞ�ŵĂŶǇ�ǇĞĂƌƐ͘ 
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hW��d��KE�d,��^d�d��ŽĨ�K,/K��ddKZE�z�'�E�Z�>͛^�K&&/���;�'KͿ�ǀƐ�s�ZE��d�z>KZ͕�:Z͘� 

EŽǁ͕�sĞƌŶĞ�ŝƐ�ĂƩĞŵƉƟŶŐ�ƚŽ�ĨƵƌƚŚĞƌ�ĚĞůĂǇ�ƚŚĞ�ůŽǁ�ĐŽƵƌƚ͛Ɛ�ĮŶĚŝŶŐƐ�ďǇ�ŵŽǀŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ��ƉƉĞůůĂƚĞ��ŽƵƌƚ͕�ǁŚŝĐŚ�ŚĞ�ŝƐ�ĞŶƟƚůĞĚ͘� 

 

�ŐĂŝŶ͕�ƚŚŝƐ�ŝƐ�ĂďŽƵƚ�ŝĚĞŶƟĨǇŝŶŐ�ǁŚĂƚ�ŚĂƉƉĞŶĞĚ�ƚŽ�ĂŶ�KŚŝŽ��ŚĂƌŝƚĂďůĞ�ϲϬ-ǇĞĂƌ�ŽƌŐĂŶŝǌĂƟŽŶ�ƌĞĚƵĐĞĚ�ĨƌŽŵ�ΨϭϰϬ͕ϬϬϬ͘ϬϬ�ƉůƵƐ�ŝŶƚĞƌĞƐƚ�
ƉůƵƐ�ůŽƐƚ�ŝŶǀĞƐƚŵĞŶƚ�ŐƌŽǁƚŚ�ƚŽ�ŶŽǁ�Ψϵ͕ϬϬϬ͘ϬϬ�Ăůů�ǁŝƚŚŝŶ�ϳ�ǇĞĂƌƐ�ǀŝŽůĂƟŶŐ�KŚŝŽ�>Ăǁ�ĂŶĚ�ƚƌƵƐƚ�ŐŝǀĞŶ�ƚŽ�Śŝŵ�ĂƐ�WƌĞƐŝĚĞŶƚ͘��>ĞĂĚĞƌƐ�
ĨƌŽŵ�ǇĞĂƌƐ�ĂŐŽ�ŝŶĐůƵĚŝŶŐ�sĞƌŶĞ͛Ɛ�ŽǁŶ�ĨĂƚŚĞƌ�ĂŶĚ�ƚŚĂƚ�ƉĞĞƌ�ŐƌŽƵƉ�ǁŚŽ�ďƵŝůƚ�K���ƚŽ�ϭϬϬϬ�ŵĞŵďĞƌƐ�ŽŶůǇ�ƚŽ�ƐĞĞ�ŝƚ�ĚŝƐƌĞƐƉĞĐƚĞĚ�ĂŶĚ�
ĨŽƌ�ǁŚĂƚ͍�EŽǁ�Ă�ĚŝǀŝĚĞĚ�ŽƌŐĂŶŝǌĂƟŽŶ�ďĞĐĂƵƐĞ�ŽĨ�sĞƌŶĞ͛Ɛ�ĚĞŶŝĂů�ĂŶĚ�ĂĐƟŽŶƐ͘�^ŽŵĞ�ŽĨ�ǇŽƵ�ǁŝůů�ƐĂǇ�͞ǁŚĞƌĞ�ǁĂƐ�ƚŚĞ��ŽĂƌĚ͕�ǁŚǇ�ǁĞƌĞ�
ƚŚĞǇ�ŶŽƚ�ǁĂƚĐŚŝŶŐ͕͟�ŝƚƐ�ŚĂƌĚ�ƚŽ�ǁĂƚĐŚ�ǁŚĞŶ�ƚŚĞ�ƚƌƵƚŚ�ŝƐŶ͛ƚ�ďĞŝŶŐ�ƐŚĂƌĞĚ͕�ĞǀĞŶ�ǁŚĞŶ�ŝƚ�ǁĂƐ�ĂƐŬĞĚ�ŵĂŶǇ�ƟŵĞƐ�ƵŶƟů��EKh',�ǁĂƐ�
�EKh',͊ 

 

dŚŝŶŬ�ĂďŽƵƚ�ǁŚĂƚ�ƚŚŝƐ�ŽƌŐĂŶŝǌĂƟŽŶ�ĐŽƵůĚ�ŚĂǀĞ�ĚŽŶĞ�ĐŽůůĞĐƟǀĞůǇ�ĂŶĚͬŽƌ�ůĞŐŝƐůĂƟǀĞůǇ�ƚŽ�/ŵƉƌŽǀĞ��ĞĂĨ��ǁĂƌĞŶĞƐƐ�ĂŶĚ�EĞĞĚƐ͕��ĞĂĨ�
�ĚƵĐĂƟŽŶ͕��ĞĂĨ�>ŝƚĞƌĂĐǇ͕�/ŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ�ƚŽ�YƵĂůŝƚǇ�/ŶƚĞƌƉƌĞƟŶŐ�ǁŚĞƌĞǀĞƌ�ƚŚĞ��ĞĂĨ�ŶĞĞĚĞĚ͕�,ĞůƉŝŶŐ�,ŽŵĞůĞƐƐ��ĞĂĨ�/ŶĚŝǀŝĚƵĂů�
ĂŶĚ�ŵŽƌĞ͖�Ăůů�ŽĨ�ƚŚĞƐĞ�ŝŶ�ǁĂǇƐ�ďĞŶĞĮƫŶŐ�^ƚĂƚĞǁŝĚĞ�ĨƌŽŵ�ƚŚĞ�ŐƌŽǁŝŶŐ�ŽĨ�ƚŚŽƐĞ�ĨƵŶĚƐ�dK��z͘ 

 

zĞƐ͕�ƚŚĞ�ŵŽŶĞǇ�ŝƐ�ŐŽŶĞ�ďƵƚ�ŽƵƌ��ĞĂĨ�,ĞĂƌƚƐ�ĂƌĞŶ͛ƚ͘�tĞ�Ăůů�ĂĐƌŽƐƐ�ƚŚĞ�ƐƚĂƚĞ�ŶĞĞĚ�ƚŽ�ƉƵƚ�ƚŚŝƐ�ďĞŚŝŶĚ�ƵƐ͕�ǁŚŝůĞ�ĂůǁĂǇƐ�ƌĞŵĞŵďĞƌŝŶŐ�ŝƚ�
ƚŽ�ƉƌŽƚĞĐƚ�ƵƐ�ĨƌŽŵ�ůĞĂĚĞƌƐ�ŽĨ�ƚŚĞ�ĨƵƚƵƌĞ�ǁŝƚŚ�ƐŝŵŝůĂƌ�ŝĚĞĂƐ�ŽĨ�ƐĞůĨ-ŐĂŝŶƐ�Ăƚ�ƚŚĞ�ĞǆƉĞŶƐĞ�ŽĨ�h^�ƚŚĞ�ŵĞŵďĞƌƐ�ǁŝƚŚŽƵƚ�ĂƐŬŝŶŐ�ƋƵĞƐƟŽŶƐ�
ŽŶůǇ�ƚŽ�ďĞ�ďƵůůŝĞĚ�ƚŽ�ďĞ�ƋƵŝĞƚ͘�Kƌ�ŝŐŶŽƌĞĚ͘ 

 

tĞ�ŶĞĞĚ�ƚŽ�ĮŶĚ�Ă�ǁĂǇ�ƚŽ�ƐƚŽƉ�ƚŚĞ�ĚŝǀŝƐŝŽŶ�ƚŚŝƐ�ŚĂƐ�ĐƌĞĂƚĞĚ͕�ƉƵƚ�ĂƐŝĚĞ�ĞŐŽƐ�ĂŶĚ�ĐůŝƋƵĞƐ͕�ƚŽ�ĮŶĚ�ƐŽůƵƟŽŶƐ�ƚŽ�ďƵŝůĚ�ŽŶĐĞ�ĂŐĂŝŶ�Ă�hE/dͲ
���K���ƚŚƌŽƵŐŚ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƐƚĂƌƟŶŐ�dK��z͘�>Ğƚ͛Ɛ�Ăůů�ďĞ�Ă�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŶĞǁ�ƐŽůƵƟŽŶ�ĂŶĚ�ŶŽƚ�ŽĨ�ƚŚĞ�ŽůĚ�ĚŝǀŝƐŝŽŶ͘ 

 

�ŶĚ�ǁĞ�ĂǁĂŝƚ�ƚŚĞ�ĐŽƵƌƚ͛Ɛ�ĚĞĐŝƐŝŽŶ�ĂƐ�ƚŽ�ŝĨ�Žƌ�ǁŚĞŶ�K���ǁŝůů�ƐĞĞ�ĂŶǇ�ŽĨ�ƚŚĞƐĞ�ĨƵŶĚƐ�ƌĞƚƵƌŶĞĚ͘�dŚĂƚ�ŝƐŶ͛ƚ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�ƚŚĞ�ďƌŽŬĞŶ�
ƚƌƵƐƚ�ďǇ�ĂŶ�ŽŶĐĞ�Ěͬ�ĞĂĨ�ůĞĂĚĞƌ�ďĞ�ďƌŽƵŐŚƚ�ƚŽ�ũƵƐƟĐĞ�ĨŽƌ�ŚŝƐ�ĂĐƟŽŶƐ�ĂŐĂŝŶƐƚ�,/^�ĐŽŵŵƵŶŝƚǇ͘ 

 

:ĂĐŬ�>͘�,ĂǁŬ͕ 

K��-�&KͬdƌĞĂƐƵƌĞƌ 

tŚŽ�ŚĂƐ�ďĞĞŶ�ŐŝǀĞŶ�ƚŚĞ�ƚĂƐŬ�ƚŽ�ƐƉĞĂŬ�ƚŽ��ƐƐƚ��ƩŽƌŶĞǇ�'ĞŶĞƌĂů�dĂŵŵǇ��ŚĂǀĞǌ� 

ǁŚŽ�ŝƐ�ŽǀĞƌƐĞĞŝŶŐ�ƚŚĞ�ĐĂƐĞ�ĨŽƌ�ƚŚĞ��'K͘ 

 

WůĞĂƐĞ�ŐŽ�ƚŽ�&ƌĂŶŬůŝŶ��ŽƵŶƚǇ�KŚŝŽ��ůĞƌŬ�ŽĨ��ŽƵƌƚƐ�ŽĨ�ƚŚĞ��ŽŵŵŽŶ�WůĞĂƐ�ƌĞǀŝĞǁ�Ăůů�ƚŚĞ�ŽŶůŝŶĞ�ĚŽĐƵŵĞŶƚƐ�ƵŶĚĞƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐĂƐĞƐ͖ 

�ƉƉĞůůĂƚĞ��ŽƵƌƚ͗�Ϯϭ�W-ϭϬϴ�ĨŽƌ�sĞƌŶĞ�dĂǇůŽƌ͕�:ƌ͘ 

>ŽǁĞƌ��ŽƵƌƚ͗�ϮϬ�sϬϬϲϵϵϬ�ĨŽƌ�sĞƌŶĞ�dĂǇůŽƌ͕�:ƌ͘�ĂŶĚ�ϮϬD^ϬϬϬϮϴϮ�>ŝŶĚĂ�DĂŚŵŽŽĚ 

;/ƚ�ŝƐ�ƚƌƵĞ�ƚŚĂƚ�ŝŶ�>ŝŶĚĂ͛Ɛ�ĐĂƐĞ�ƐŚĞ�ǁĂƐ�ĮŶĞĚ�Ψϱ͕ϬϬϬ͘ϬϬ�ĨŽƌ�ƚŚĞ��'͛Ɛ�ĞīŽƌƚƐ�ĂŶĚ�ƚŚĞ�ĐŚĂƌŝƚĂďůĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ƌĞĐĞŝǀĞĚ�ŶŽƚŚŝŶŐ͘�dŚĂƚ�
ŵĂǇ�ŶŽƚ�ďĞ�ƚŚĞ�ĐĂƐĞ�ǁŝƚŚ�sĞƌŶĞ͛Ɛ͘��Ƶƚ�ĂŐĂŝŶ͕�ŝƚ�ŝƐŶ͛ƚ�ĂďŽƵƚ�ƚŚĞ�ŵŽŶĞǇ�Ăƚ�ƚŚŝƐ�ƉŽŝŶƚͿ�� 
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          Educator at Ohio School for the Deaf named 2021 Ohio Teacher of the Year 
ďǇ�^ĂƌĂŚ�tǇŶŶ�;&ƌŽŵ�����E�t^͕��ŚĂŶŶĞů�ϲ͕��ŽůƵŵďƵƐ͕�KŚŝŽͿ 
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 &2/80%86��2KLR��:6<;��—�$QWKRQ\�&R\-*RQ]DOH]��D�WHDFKHU�DW�WKH�2KLR�6FKRRO�IRU�WKH�'HDI��KDV�EHHQ�
QDPHG�WKH�WHDFKHU�RI�WKH�\HDU�IRU�WKH�HQWLUH�%XFNH\H�6WDWH��&R\-*RQ]DOH]�WHDFKHV�XSSHU�HOHPHQWDU\�VWXGHQWV�DW�
WKH�VFKRRO�ORFDWHG�LQ�&ROXPEXV��6WDWH�6XSHULQWHQGHQW�RI�3XEOLF�,QVWUXFWLRQ�3DROR�'H0DULD�VXUSULVHG�&R\-
*RQ]DOH]�ZLWK�WKH�KRQRU�LQ�IDOO��������,¶P�EORZQ�DZD\�E\�$QWKRQ\�&R\-*RQ]DOH]¶V�FRPPLWPHQW�WR�KLV�VWXGHQWV�
DQG�WKHLU�VXFFHVV�´�VDLG�6XSHULQWHQGHQW�'H0DULD��³+H�PRGHOV�SHUVLVWHQFH��KDUG�ZRUN��SRVLWLYH�DWWLWXGH�DQG�FLYLF�
PLQGHGQHVV�� 
 
+H�EULQJV�DQ�HQHUJ\�DQG�HQWKXVLDVP�WR�WKH�FODVVURRP�WKDW�LV�LQIHFWLRXV�QRW�RQO\�DPRQJ�KLV�VWXGHQWV�EXW�DPRQJ�
KLV�FROOHDJXHV�DV�ZHOO��+H�WUXO\�HPERGLHV�WKH�FKDUDFWHULVWLFV�ZH�VHH�LQ�VR�PDQ\�DPD]LQJ�WHDFKHUV�DFURVV�WKH�VWDWH�´� 
 
&R\-*RQ]DOH]�KDV�VHUYHG�IRU�ILYH�\HDUV�DV�DQ�H[HFXWLYH�ERDUG�PHPEHU�IRU�WKH�6WDWH�&RXQFLO�RI�3URIHVVLRQDO�(GX�
FDWRUV��$GGLWLRQDOO\��KH
V�DOVR�VHUYHG�DV�DQ�RIILFHU�LQ�WKH�3DUHQW-7HDFKHU�DVVRFLDWLRQ�VLQFH�������7KH�2KLR�'H�
SDUWPHQW�RI�(GXFDWLRQ�VDLG�WKH�IROORZLQJ�DERXW�&R\-*RQ]DOH]
V�WHDFKLQJ�VW\OH��&R\-*RQ]DOH]�VWULYHV�WR�SURYLGH�
VWXGHQWV�ZLWK�UHDO-ZRUOG�H[SHULHQFHV�WKDW�EURDGHQ�WKHLU�KRUL]RQV�DQG�VKDSH�WKHLU�IXWXUH�JRDOV��2QH�H[DPSOH�RI��
WKLV�FRPPLWPHQW�LV�KLV�ZRUN�WR�EULQJ�DERXW�WKH�³/LWWOH�6SDUWDQV��%LJ�1HZV´�HOHPHQWDU\�VFKRRO�QHZVSDSHU�WKDW�
LQWURGXFHV�PHPEHUV�RI�WKH�VWXGHQW�ERG\�WR�MRXUQDOLVP��&R\-*RQ]DOH]�KROGV�D�0DVWHU�RI�$UWV�LQ�'HDI�(GXFDWLRQ��
DQG�D�%DFKHORU�RI�$UWV�LQ�'HDI�(GXFDWLRQ�DQG�(OHPHQWDU\�(GXFDWLRQ��DOO�IURP�)ODJOHU�&ROOHJH��%XFNH\H�6WDWH�
%XOOHWLQ�&RPPXQLW\�1HZV��(GXFDWRU�DW�2KLR�6FKRRO�IRU�WKH�'HDI�QDPHG�³$QWKRQ\�EULQJV�HYHU\�RXQFH�RI�KLPVHOI�
WR�KLV�ZRUN�´�VDLG�/RX�0D\QXV��VXSHULQWHQGHQW�RI�WKH�2KLR�6FKRRO�IRU�WKH�'HDI��³+LV�VWXGHQWV�NQRZ�KH�FDUHV�IRU�
WKHP�DQG�WKDW�DOORZV�WKHP�WR�WUXVW�KLP�HYHQ�ZKHQ�KH�FKDOOHQJHV�WKHP��+H�LV�WKH�W\SH�RI�LQGLYLGXDO�ZKR�LQVSLUHV�
ERWK�KLV�VWXGHQWV�DQG�KLV�FROOHDJXHV�WR�GR�WKHLU�EHVW�HYHU\�GD\�´� 
 
7KH�2KLR�7HDFKHU�RI�WKH�<HDU�SURJUDP�EHJDQ�LQ�������7KLV�LV�WKH�ILUVW�WLPH�DQ�2KLR�6FKRRO�IRU�WKH�'HDI�WHDFKHU�
KDV�UHFHLYHG�WKLV�KRQRU�� 

2021212224012 
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��������'($)�6(1,256�2)�$0(5,&$�0(0%(56+,3�)250� 
 
'HDI�6HQLRUV�RI�$PHULFD�PHPEHUVKLS�LV��������SHU�SHUVRQ��,W�LV�JRRG�XQWLO�WKH������'6$�&21)(5(1&( 
LQ�+ROO\ZRRG��)/��0HPEHUVKLS�LQFOXGHV�WKH�'6$�PDJD]LQH��1HZ�+RUL]RQV��ZKLFK�LV�SXEOLVKHG�IRXU�WLPHV� 
HDFK�\HDU��RQH�LVVXH�SHU�KRXVHKROG���)RU�TXHVWLRQV��HPDLO�0LNH�5��/RFNKDUW�DW�WUHDVXUHU#GHDIVHQLRUV�XV 
 
,I�\RX�DUH�D�FXUUHQW�PHPEHU�DQG�\RX�SODQ�WR�PRYH�RU�KDYH�UHFHQWO\�PRYHG��SOHDVH�XVH�WKLV�IRUP�WR�VHQG�LQ� 
\RXU�QHZ�DGGUHVV�� 
 
35,17�&/($5/<�—�8VH�RQH�IRUP�SHU�SHUVRQ��PDNH�D�FRS\�IRU�HDFK�DGGLWLRQDO�SHUVRQ� 
 
)LUVW�1DPH��BBBBBBBBBBBBBBBBBBBBBBBBB�/DVW�1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
6WUHHW�$GGUHVV��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
&LW\���6WDWH���=,3�&RGH��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
(PDLO�$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB93��BBBBBBBBBBBBBBBB�7H[W��BBBBBBBBBBBBBBBB 
 
0DNH�FKHFN�SD\DEOH�WR�'HDI�6HQLRUV�RI�$PHULFD�DQG�PDLO�LW�ZLWK�WKLV�IRUP�WR��0LFKDHO�/RFNKDUW��'6$�
7UHDVXUHU�������$LQVOH\�&RXUW��%R\QWRQ�%HDFK��)/������-���� 

2021212224013 
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��������������������������������������������������������������������������������&ĂĐƚƐ��ďŽƵƚ��ĚƵůƚ�KƌĂů�,ĞĂůƚŚ 
�������������������������������������������������������������������������������������&ZKD͗�ttt͘���͘'Ks 

dŚĞ�ďĂďǇ�ďŽŽŵĞƌ�ŐĞŶĞƌĂƟŽŶ�ŝƐ�ƚŚĞ�ĮƌƐƚ�ǁŚĞƌĞ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƉĞŽƉůĞ�ǁŝůů�ŬĞĞƉ�ƚŚĞŝƌ�ŶĂƚƵƌĂů�ƚĞĞƚŚ�ŽǀĞƌ�ƚŚĞŝƌ�ĞŶƟƌĞ�ůŝĨĞƟŵĞ͘�
dŚŝƐ�ŝƐ�ůĂƌŐĞůǇ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ďĞŶĞĮƚƐ�ŽĨ�ǁĂƚĞƌ�ŇƵŽƌŝĚĂƟŽŶ�ĂŶĚ�ŇƵŽƌŝĚĞ�ƚŽŽƚŚƉĂƐƚĞ͘�,ŽǁĞǀĞƌ͕�ƚŚƌĞĂƚƐ�ƚŽ�ŽƌĂů�ŚĞĂůƚŚ͕�ŝŶĐůƵĚŝŶŐ�
ƚŽŽƚŚ�ůŽƐƐ͕�ĐŽŶƟŶƵĞ�ƚŚƌŽƵŐŚŽƵƚ�ůŝĨĞ͘ 

dŚĞ�ŵĂũŽƌ�ƌŝƐŬƐ�ĨŽƌ�ƚŽŽƚŚ�ůŽƐƐ�ĂƌĞ�ƚŽŽƚŚ�ĚĞĐĂǇ�ĂŶĚ�ŐƵŵ�ĚŝƐĞĂƐĞ�ƚŚĂƚ�ŵĂǇ�ŝŶĐƌĞĂƐĞ�ǁŝƚŚ�ĂŐĞ�ďĞĐĂƵƐĞ�ŽĨ�ƉƌŽďůĞŵƐ�ǁŝƚŚ�ƐĂůŝǀĂ�
ƉƌŽĚƵĐƟŽŶ͖�ƌĞĐĞĚŝŶŐ�ŐƵŵƐ�ƚŚĂƚ�ĞǆƉŽƐĞ�͞ƐŽŌĞƌ͟�ƌŽŽƚ�ƐƵƌĨĂĐĞƐ�ƚŽ�ĚĞĐĂǇ-ĐĂƵƐŝŶŐ�ďĂĐƚĞƌŝĂ͖�Žƌ�ĚŝĸĐƵůƟĞƐ�ŇŽƐƐŝŶŐ�ĂŶĚ�ďƌƵƐŚŝŶŐ�
ďĞĐĂƵƐĞ�ŽĨ�ƉŽŽƌ�ǀŝƐŝŽŶ͕�ĐŽŐŶŝƟǀĞ�ƉƌŽďůĞŵƐ͕�ĐŚƌŽŶŝĐ�ĚŝƐĞĂƐĞ͕�ĂŶĚ�ƉŚǇƐŝĐĂů�ůŝŵŝƚĂƟŽŶƐ͘ 

�ůƚŚŽƵŐŚ�ŵŽƌĞ�ĂĚƵůƚƐ�ĂƌĞ�ŬĞĞƉŝŶŐ�ƚŚĞŝƌ�ƚĞĞƚŚ͕�ŵĂŶǇ�ĐŽŶƟŶƵĞ�ƚŽ�ŶĞĞĚ�ƚƌĞĂƚŵĞŶƚ�ĨŽƌ�ĚĞŶƚĂů�ƉƌŽďůĞŵƐ͘�dŚŝƐ�ŶĞĞĚ�ŝƐ�ĞǀĞŶ�ŐƌĞĂƚĞƌ�
ĨŽƌ�ŵĞŵďĞƌƐ�ŽĨ�ƐŽŵĞ�ƌĂĐŝĂů�ĂŶĚ�ĞƚŚŶŝĐ�ŐƌŽƵƉƐ—ĂďŽƵƚ�ϯ�ŝŶ�ϰ�,ŝƐƉĂŶŝĐƐ�ĂŶĚ�ŶŽŶ-,ŝƐƉĂŶŝĐ�ďůĂĐŬ�ĂĚƵůƚƐ�ŚĂǀĞ�ĂŶ�ƵŶ-ŵĞƚ�ŶĞĞĚ�ĨŽƌ�
ĚĞŶƚĂů�ƚƌĞĂƚŵĞŶƚ͕�ĂƐ�ĚŽ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ƉŽŽƌ͘ϭ dŚĞƐĞ�ŝŶĚŝǀŝĚƵĂůƐ�ĂƌĞ�ĂůƐŽ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ƌĞƉŽƌƚ�ŚĂǀŝŶŐ�ƉŽŽƌ�ŽƌĂů�ŚĞĂůƚŚ͘ 

/Ŷ�ĂĚĚŝƟŽŶ͕�ƐŽŵĞ�ĂĚƵůƚƐ�ŵĂǇ�ŚĂǀĞ�ĚŝĸĐƵůƚǇ�ĂĐĐĞƐƐŝŶŐ�ĚĞŶƚĂů�ƚƌĞĂƚŵĞŶƚ͘�&Žƌ�ĞǀĞƌǇ�ĂĚƵůƚ�ĂŐĞĚ�ϭϵ�ǇĞĂƌƐ�Žƌ�ŽůĚĞƌ�ǁŝƚŚŽƵƚ�ŵĞĚŝĐĂů�
ŝŶƐƵƌĂŶĐĞ͕�ƚŚĞƌĞ�ĂƌĞ�ƚŚƌĞĞ�ǁŚŽ�ĚŽŶ͛ƚ�ŚĂǀĞ�ĚĞŶƚĂů�ŝŶƐƵƌĂŶĐĞ͘Ϯ 

KƌĂů�ŚĞĂůƚŚ�ƉƌŽďůĞŵƐ�ŝŶ�ĂĚƵůƚƐ�ŝŶĐůƵĚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗ 

· hŶƚƌĞĂƚĞĚ�ƚŽŽƚŚ�ĚĞĐĂǇ͘ DŽƌĞ�ƚŚĂŶ�ϭ�ŝŶ�ϰ�;ϮϲйͿ�ĂĚƵůƚƐ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŚĂǀĞ�ƵŶƚƌĞĂƚĞĚ�ƚŽŽƚŚ�ĚĞĐĂǇ͘ϯ 
· 'Ƶŵ�ĚŝƐĞĂƐĞ͘ EĞĂƌůǇ�ŚĂůĨ�;ϰϲйͿ�ŽĨ�Ăůů�ĂĚƵůƚƐ�ĂŐĞĚ�ϯϬ�ǇĞĂƌƐ�Žƌ�ŽůĚĞƌ�ƐŚŽǁ�ƐŝŐŶƐ�ŽĨ�ŐƵŵ�ĚŝƐĞĂƐĞ͖�ƐĞǀĞƌĞ�ŐƵŵ�ĚŝƐĞĂƐĞ�ĂīĞĐƚƐ�

ĂďŽƵƚ�ϵй�ŽĨ�ĂĚƵůƚƐ͘ϰ 
· dŽŽƚŚ�ůŽƐƐ͘ �ŽŵƉůĞƚĞ�ƚŽŽƚŚ�ůŽƐƐ�ĂŵŽŶŐ�ĂĚƵůƚƐ�ĂŐĞĚ�ϲϱ-ϳϰ�ǇĞĂƌƐ�ŚĂƐ�ƐƚĞĂĚŝůǇ�ĚĞĐůŝŶĞĚ�ŽǀĞƌ�ƟŵĞ͕�ďƵƚ�ĚŝƐƉĂƌŝƟĞƐ�ĞǆŝƐƚ�

ĂŵŽŶŐ�ƐŽŵĞ�ƉŽƉƵůĂƟŽŶ�ŐƌŽƵƉƐ͘ϱ /Ĩ�ůĞŌ�ƵŶƚƌĞĂƚĞĚ͕�ĐĂǀŝƟĞƐ�;ƚŽŽƚŚ�ĚĞĐĂǇͿ�ĂŶĚ�ƉĞƌŝŽĚŽŶƚĂů�;ŐƵŵͿ�ĚŝƐĞĂƐĞ�ůĞĂĚ�ƚŽ�ƚŽŽƚŚ�ůŽƐƐ͘ 
 
KƌĂů�ĐĂŶĐĞƌ͘ KƌĂů�ĐĂŶĐĞƌƐ�ĂƌĞ�ŵŽƐƚ�ĐŽŵŵŽŶ�ŝŶ�ŽůĚĞƌ�ĂĚƵůƚƐ͕�ƉĂƌƟĐƵůĂƌůǇ�ŝŶ�ƉĞŽƉůĞ�ŽůĚĞƌ�ƚŚĂŶ�ϱϱ�ǇĞĂƌƐ�ǁŚŽ�ƐŵŽŬĞ�ĂŶĚ�ĂƌĞ�
ŚĞĂǀǇ�ĚƌŝŶŬĞƌƐ͘ϲ 

o WĞŽƉůĞ�ƚƌĞĂƚĞĚ�ĨŽƌ�ĐĂŶĐĞƌ�ǁŚŽ�ŚĂǀĞ�ĐŚĞŵŽƚŚĞƌĂƉǇ�ŵĂǇ�ƐƵīĞƌ�ĨƌŽŵ�ŽƌĂů�ƉƌŽďůĞŵƐ�ƐƵĐŚ�ĂƐ�ƉĂŝŶĨƵů�ŵŽƵƚŚ�ƵůĐĞƌƐ͕�ŝŵƉĂŝƌĞĚ�
ƚĂƐƚĞ͕�ĂŶĚ�ĚƌǇ�ŵŽƵƚŚ͘ 
�ŚƌŽŶŝĐ�ĚŝƐĞĂƐĞƐ͘ ,ĂǀŝŶŐ�Ă�ĐŚƌŽŶŝĐ�ĚŝƐĞĂƐĞ͕�ƐƵĐŚ�ĂƐ�ĂƌƚŚƌŝƟƐ͕�ŚĞĂƌƚ�ĚŝƐĞĂƐĞ�Žƌ�ƐƚƌŽŬĞ͕�ĚŝĂďĞƚĞƐ͕�ĞŵƉŚǇƐĞŵĂ͕�ŚĞƉĂƟƟƐ��͕�Ă�
ůŝǀĞƌ�ĐŽŶĚŝƟŽŶ͕�Žƌ�ďĞŝŶŐ�ŽďĞƐĞ�ŵĂǇ�ŝŶĐƌĞĂƐĞ�ĂŶ�ŝŶĚŝǀŝĚƵĂů͛Ɛ�ƌŝƐŬ�ŽĨ�ŚĂǀŝŶŐ�ŵŝƐƐŝŶŐ�ƚĞĞƚŚ�ĂŶĚ�ƉŽŽƌ�ŽƌĂů�ŚĞĂůƚŚ͘ϭ 

o WĂƟĞŶƚƐ�ǁŝƚŚ�ǁĞĂŬĞŶĞĚ�ŝŵŵƵŶĞ�ƐǇƐƚĞŵƐ͕�ƐƵĐŚ�ĂƐ�ƚŚŽƐĞ�ŝŶĨĞĐƚĞĚ�ǁŝƚŚ�,/s�ĂŶĚ�ŽƚŚĞƌ�ŵĞĚŝĐĂů�ĐŽŶĚŝƟŽŶƐ�;ŽƌŐĂŶ�ƚƌĂŶƐͲ
ƉůĂŶƚƐͿ�ĂŶĚ�ǁŚŽ�ƵƐĞ�ƐŽŵĞ�ŵĞĚŝĐĂƟŽŶƐ�;Ğ͘Ő͕͘�ƐƚĞƌŽŝĚƐͿ�ĂƌĞ�Ăƚ�ŚŝŐŚĞƌ�ƌŝƐŬ�ĨŽƌ�ƐŽŵĞ�ŽƌĂů�ƉƌŽďůĞŵƐ͘Ϯ 

o �ŚƌŽŶŝĐ�ĚŝƐĂďůŝŶŐ�ĚŝƐĞĂƐĞƐ�ƐƵĐŚ�ĂƐ�ũĂǁ�ũŽŝŶƚ�ĚŝƐĞĂƐĞƐ�;dD�Ϳ͕�ĂƵƚŽŝŵŵƵŶĞ�ĐŽŶĚŝƟŽŶƐ�ƐƵĐŚ�ĂƐ�^ũƂŐƌĞŶ͛Ɛ�^ǇŶĚƌŽŵĞ͕�ĂŶĚ� 
ŽƐƚĞŽƉŽƌŽƐŝƐ�ĂīĞĐƚ�ŵŝůůŝŽŶƐ�ŽĨ��ŵĞƌŝĐĂŶƐ�ĂŶĚ�ĐŽŵƉƌŽŵŝƐĞ�ŽƌĂů�ŚĞĂůƚŚ�ĂŶĚ�ĨƵŶĐƟŽŶŝŶŐ͕�ŵŽƌĞ�ŽŌĞŶ�ĂŵŽŶŐ�ǁŽŵĞŶ͘Ϯ 

 
tŚĂƚ�ĐĂŶ�ǇŽƵ�ĚŽ�ƚŽ ŵĂŝŶƚĂŝŶ�ǇŽƵƌ�ŽƌĂů�ŚĞĂůƚŚ͍ 
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+HQU\�0DUW\Q�5REHUW��0D\���������–�0D\�����������ZDV�WKH�DXWKRU�RI�5REHUW
V�5XOHV� 
RI�2UGHU��ZKLFK�EHFDPH�WKH�PRVW�ZLGHO\�XVHG�PDQXDO�RI�SDUOLDPHQWDU\�SURFHGXUH�DQG�UH�
PDLQV�WRGD\�WKH�PRVW�FRPPRQ�SDUOLDPHQWDU\�DXWKRULW\�LQ�WKH�8QLWHG�6WDWHV��5REHUW�ZDV�ERUQ�
LQ�5REHUWYLOOH��6RXWK�&DUROLQD�DQG�UDLVHG�LQ�2KLR��ZKHUH�KLV�IDWKHU�PRYHG�WKH�IDPLO\�EH�
FDXVH�RI�KLV�VWURQJ�RSSRVLWLRQ�WR�VODYHU\��5REHUW
V�IDWKHU��5HYHUHQG�-RVHSK�7KRPDV�5REHUW��
ODWHU�EHFDPH�WKH�ILUVW�SUHVLGHQW�RI�0RUHKRXVH�&ROOHJH�ZKHUH�WKHUH�LV�D�GRUPLWRU\�RQ�WKH�FDP�
SXV�QDPHG�DIWHU�KLP��5REHUW�ZDV�QRPLQDWHG�WR�:HVW�3RLQW�IURP�2KLR��DQG�JUDGXDWHG�IRXUWK�
LQ�KLV�FODVV�LQ�������+H�EHFDPH�D�PLOLWDU\�HQJLQHHU� 
 
8QGHU�FRPPDQG�RI�6LODV�&DVH\�GXULQJ�WKH�3LJ�:DU�KH�EXLOW�WKH�IRUWLILFDWLRQV�RQ�6DQ�-XDQ�,V�
ODQG��,Q�WKH�$PHULFDQ�&LYLO�:DU��KH�ZDV�DVVLJQHG�WR�WKH�&RUSV�RI�(QJLQHHUV�DQG�ZRUNHG�RQ�
WKH�GHIHQVHV�RI�:DVKLQJWRQ��'�&���3KLODGHOSKLD��DQG�VHYHUDO�1HZ�(QJODQG�SRUWV��5REHUW�
VHUYHG�DV�(QJLQHHU�RI�WKH�$UP\
V�'LYLVLRQ�RI�WKH�3DFLILF�IURP�����-������+H�WKHQ�VSHQW�WZR�
\HDUV�LPSURYLQJ�ULYHUV�LQ�2UHJRQ�DQG�:DVKLQJWRQ�DQG�VL[�\HDUV�GHYHORSLQJ�WKH�KDUERUV�RI�
*UHHQ�%D\�DQG�RWKHU�QRUWKHUQ�:LVFRQVLQ�DQG�0LFKLJDQ�SRUWV��+H�VXEVHTXHQWO\�LPSURYHG�WKH�
KDUERUV�RI�2VZHJR��1HZ�<RUN��3KLODGHOSKLD��DQG�/RQJ�,VODQG�6RXQG�DQG�FRQVWUXFWHG�ORFNV�
DQG�GDPV�RQ�WKH�&XPEHUODQG�DQG�7HQQHVVHH�ULYHUV��$V�6RXWKZHVW�'LYLVLRQ�(QJLQHHU�IURP�
�����WR�������5REHUW�VWXGLHG�KRZ�WR�GHHSHQ�WKH�6RXWKZHVW�3DVV�RI�WKH�0LVVLVVLSSL�5LY�
HU�5REHUW�ZDV�SUHVLGHQW�RI�WKH�%RDUG�RI�(QJLQHHUV�IURP������WR�������+H�ZDV�PDGH�EULJDGLHU�
JHQHUDO�RQ�$SULO�����������DQG�ZDV�DSSRLQWHG�&KLHI�RI�(QJLQHHUV��+H�VHUYHG�XQWLO�0D\����
������ZKHQ�KH�UHWLUHG�IURP�WKH�$UP\��)ROORZLQJ�KLV�UHWLUHPHQW��KH�FKDLUHG�D�ERDUG�RI�HQJL�
QHHUV�WKDW�GHVLJQHG�WKH�*DOYHVWRQ��7H[DV�VHDZDOO�IROORZLQJ�WKH�*DOYHVWRQ�+XUULFDQH�RI�������
+H�GLHG�LQ�+RUQHOO��1HZ�<RUN��DQG�LV�EXULHG�DW�$UOLQJWRQ�1DWLRQDO�&HPHWHU\��+H�LV�PRVW� 
IDPRXV�IRU�KLV�3RFNHW�0DQXDO�RI�5XOHV�RI�2UGHU�IRU�'HOLEHUDWLYH�$VVHPEOLHV�--�D�FROOHFWLRQ� 
RI�UXOHV�UHJDUGLQJ�SDUOLDPHQWDU\�SURFHGXUH��SXEOLVKHG�LQ�������+H�ZURWH�WKH�PDQXDO�LQ� 
UHVSRQVH�WR�KLV�SRRU�SHUIRUPDQFH�LQ�OHDGLQJ�D�FKXUFK�PHHWLQJ�DW�D�%DSWLVW�FKXUFK�LQ�
1HZ�%HGIRUG��0DVVDFKXVHWWV��+H�UHVROYHG�WKDW�KH�ZRXOG�OHDUQ�DERXW�SDUOLDPHQWDU\�SUR�
FHGXUH�EHIRUH�DWWHQGLQJ�DQRWKHU�PHHWLQJ�� 
 
7KH�UXOHV�DUH�ORRVHO\�EDVHG�RQ�SURFHGXUHV�XVHG�LQ�WKH�8QLWHG�6WDWHV�+RXVH�RI�5HSUHVHQWD�
WLYHV��EXW�WKH�UXOH�ERRN�ZDV�QRW�LQWHQGHG�IRU�XVH�LQ�QDWLRQDO�DQG�VWDWH�OHJLVODWXUHV� 
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5REHUW
V�5XOHV�RI�2UGHU�FRPELQH�PDMRULW\�UXOH�DQG�UHVSHFW�IRU�PLQRULW\�RSLQLRQ�DV�D�PHDQV�RI�
IDFLOLWDWLQJ�LQFOXVLYH�DQG�HIILFLHQW�GHOLEHUDWLYH�SURFHVVHV��,Q�RUGHU�WR�GR�VR��WKH�WRRO¶V�UXOHV�HQ�
VXUH�HTXDO�VSHDNLQJ�RSSRUWXQLWLHV�IURP�DOO�VLGHV� 
3UREOHPV�DQG�3XUSRVH 
5REHUW
V�5XOHV�RI�2UGHU�LV�LQWHQGHG�WR�FRQWURO�DQG�IDFLOLWDWH�PHHWLQJ�VLWXDWLRQV�LQ�DQ�HIILFLHQW�
PDQQHU�WKDW�DOORZV�IRU�GHEDWH��GLVFXVVLRQ��DQG�GHOLEHUDWLRQ��2ULJLQDWLQJ�IURP�D�ERRN�RI�WKH�
VDPH�WLWOH�RQ�SDUOLDPHQWDU\�SURFHGXUH��WKH�UHYLVHG�HGLWLRQ�DLPV�VSHFLILFDOO\�DW�GHOLEHUDWLYH�DV�
VHPEOLHV��5REHUW
V�5XOHV�RSHUDWHV�XQGHU�WKH�LGHD�RI�PDMRULW\�UXOH�ZKLOH�VWLOO�DFNQRZOHGJLQJ�
DQG�UHVSHFWLQJ�PLQRULW\�RSLQLRQ��7KH�V\VWHP�RI�GHEDWH�DOORZV�IRU�WKLV�E\�HQVXULQJ�HTXDO�
VSHDNLQJ�RSSRUWXQLWLHV�IURP�DOO�VLGHV��&XUUHQWO\�LQ�LWV���WK�HGLWLRQ��WKH�ERRN�KDV�HQMR\HG�
ZLGHVSUHDG�VXFFHVV�DQG�LV�XVHG�E\�����RI�DOO�RUJDQL]DWLRQV�LQ�WKH�8QLWHG�6WDWHV� 

2ULJLQV�DQG�'HYHORSPHQW 
7KH�ILUVW�HGLWLRQ�RI�5REHUW¶V�5XOHV�RI�2UGHU�DSSHDUHG�LQ�������7KH�DXWKRU��+HQU\�0DUW\Q�5RE�
HUW� �����-�������ZDV�%ULJDGLHU�*HQHUDO� LQ� WKH�8�6��$UP\�ZKRVH�RULJLQDO�PRWLYDWLRQ� IRU� WKH�
WLWOH�FDPH�LQ������DIWHU�EHLQJ�DVNHG�WR�SUHVLGH�RYHU�D�FKXUFK�PHHWLQJ�LQ�6DQ�)UDQFLVFR��'H�
VSLWH�KDYLQJ� OLWWOH�H[SHULHQFH� LQ�SDUOLDPHQWDU\�SURFHGXUH��5REHUW�DFFHSWHG�WKH�RIIHU�DQG�ZDV�
HPEDUUDVVHG�DQG�KXPEOHG�E\�KLV�IXWLOH�HIIRUW�WR�FRQWURO�WKH�SDVVLRQV�DQG�IORZ�RI�WKH�PHHWLQJ��
5HVROYLQJ� WR� OHDUQ�PRUH�DERXW�KLV� IDLOXUH��5REHUW�ZDV�GHWHUPLQHG� WR�HGXFDWH�KLPVHOI�RQ� WKH�
SURFHVV�RI�SDUOLDPHQWDU\�SURFHGXUH��EHJLQQLQJ�ZKDW�ZRXOG�EHFRPH����\HDUV�RI�VWXG\�RQ�WKH�
VXEMHFW��+LV�PDLQ�VRXUFH�RI�FRUUHFW�SURFHGXUHV�FDPH�IURP�WKH�8�6��+RXVH�RI�5HSUHVHQWDWLYHV��
D�V\VWHP�EDVHG�ORRVHO\�RII�WKH�%ULWLVK�+RXVH�RI�&RPPRQV��7KLV��LQ�WXUQ��OHG�WR�D�VWXG\�RI�WKH�
ZULWLQJV�RI�7KRPDV�-HIIHUVRQ�ZKR�ZDV�ODUJHO\�UHVSRQVLEOH�IRU�WKH�YHUVLRQ�RI�HDUO\�SDUOLDPHQ�
WDU\�SURFHGXUH�SUDFWLFHG�LQ�WKH�8�6��DW�WKH�IHGHUDO�OHYHO�RI�JRYHUQPHQW��5REHUW�VXSSOHPHQWHG�
WKLV� VWXG\� ZLWK� UHDO� ZRUOG� H[SHULHQFH� JDLQHG� E\� DWWHQGLQJ� QXPHURXV� DQG� YDU\LQJ� W\SHV� RI�
PHHWLQJV�DV�KLV�FRQWLQXHG�DUP\�VHUYLFH�IRXQG�KLP�VWDWLRQHG�DOO�RYHU� WKH�FRXQWU\� WKURXJKRXW�
KLV� VWXG\��+LV� DWWHQGDQFH� DW� WKHVH�PHHWLQJV� OHG�KLP� WR� UHDOL]H� WKDW�PHHWLQJV�ZHUH�SUDFWLFHG�
ZLWK�JUHDW�YDULDQFH� WKURXJKRXW� WKH�QDWLRQ�DQG�RIWHQ�KDG� OLPLWHG�VXFFHVV�+LV�VROXWLRQ�ZDV� WR�
GHVLJQ�D�PDQXDO�WR�FODULI\�SURFHHGLQJV�LQ�RUGHU�WR�KDYH�D�FRPPRQ�VRXUFH�DYDLODEOH�WR�DOO�WKDW�
ZRXOG�DVVLVW�LQ�WKH�RUJDQL]DWLRQ�DQG�HIIHFWLYHQHVV�RI�PHHWLQJV� 

 

%XPP\
V�6XFFHVVIXO�0HHWLQJ�3URFHGXUHV�� 
$�3DUOLDPHQWDULDQ
V�%DVLF�*XLGH 

ttt͘�K<�^�hZz͘�KD 
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,Q� )HEUXDU\� RI� ������ WKH� ILUVW� SKDVH� RI� KLV� VWXG\� FRQFOXGHG� ZLWK� WKH� SXEOLFDWLRQ� RI� WKH� 
3RFNHW�0DQXDO�RI�5XOHV�RI�2UGHU�IRU�'HOLEHUDWLYH�$VVHPEOLHV��7KH�FRYHU�RI�WKH�ERRN�VLPS�
O\�UHDG�5REHUW¶V�5XOHV�RI�2UGHU��D�WLWOH�WR�ZKLFK�WKH�ZRUN�ZRXOG�KHQFHIRUWK�EH�NQRZQ��7KH�
ERRN�VROG� WKURXJK� LWV� LQLWLDO�SULQW�DQG�D� VHFRQG�SULQWLQJ�ZDV�FRPSOHWHG� LQ� -XO\� WKDW� VDPH�
\HDU��$�WKLUG�HGLWLRQ�ZDV�SXEOLVKHG�LQ������DQG�D�UHYLVHG�HGLWLRQ�DSSHDUHG�LQ�������7KH�UH�
YLVHG�IRXUWK�HGLWLRQ�ZRXOG�DOVR�PDUN�WKH�ODVW�HGLWLRQ�WKDW�5REHUW�ZRXOG�SXEOLVK�KLPVHOI��8S�
RQ�5REHUW¶V�GHDWK�LQ�������D�WUXVW�KHDGHG�E\�KLV�IDPLO\�ZDV�VHW�XS�WR�KDQGOH�DOO�IXWXUH�HGL�
WLRQV�RI�WKH�WLWOH��7ZR�PRUH�HGLWLRQV�FORVHO\�WLHG�WR�WKH�RULJLQDO�ZRUN�ZRXOG�EH�SXEOLVKHG�EH�
IRUH� WKH� ERRN� ZDV� UHZULWWHQ� IRU� WKH� �WK� HGLWLRQ�� 5REHUW¶V� 5XOHV� RI� 2UGHU� 1HZO\� 
5HYLVHG�ZDV�UHOHDVHG�LQ������DQG�UHSUHVHQWHG�D�QHZ�DSSURDFK�E\�WKH�5REHUW¶V�IDPLO\�WUXVW��
:KHUHDV�DOO�SULRU�HGLWLRQV�DVVXPHG�D�IDPLOLDULW\�ZLWK�SDUOLDPHQWDU\�SURFHGXUH��WKH�VHYHQWK�
HGLWLRQ�ZDV�GHVLJQHG�WR�KDYH�JUHDWHU�DSSHDO�WR�WKH�JHQHUDO�SXEOLF��7KH�UHVXOWLQJ�WLWOH�ZDV�IDU�
PRUH� H[SODQDWRU\� WKDQ� WKH� SUHYLRXV� HGLWLRQV�� DOORZLQJ� WKH� OD\PDQ� WR� XQGHUVWDQG� WKH� UD�
WLRQDOH�IRU�WKH�SURFHHGLQJV�DV�ZHOO�DV�WKH�SURFHGXUHV��6XEVHTXHQW�HGLWLRQV�KDYH�VWXFN�ZLWK�
WKLV�PRGHO�DQG�KDYLQJ�RQO\�EHHQ�VOLJKWO\�PRGLILHG�WR�UHIOHFW�WHFKQRORJLFDO�FKDQJHV�DQG�WKHLU�
HIIHFWV�RQ�PHHWLQJV� 
+RZ�LW�:RUNV 
$Q\RQH�FDQ�XVH�5REHUW
V�5XOHV�RI�2UGHU�DQG�VHOHFWLRQ�GHSHQGV�XSRQ�WKH�DVVHPEO\��,W�LV�XVHG�
LQ�PDQ\�VHWWLQJV�ZKHUH�DQ\�DQG�DOO�DUH�ZHOFRPH�WR�MRLQ�WKH�GHEDWH��VXFK�DV�WRZQ�KDOO�PHHW�
LQJV��ERRVWHU�FOXEV��DQG�PRUH��KRZHYHU��LW�FDQ�DOVR�EH�XVHG�LQ�ODUJHU�VFDOH�JRYHUQPHQW�VHW�
WLQJV��,Q�VRPH�FDVHV��PHPEHUV�PD\�QHHG�WR�EH�HOHFWHG�DV�UHSUHVHQWDWLYHV��DW�RWKHU�WLPHV� 
SHRSOH�ZLOO�EH�DEOH�WR�UHSUHVHQW�WKHPVHOYHV��2XWVLGH�SUHVHQWHUV�DUH�DOORZHG�ZLWKLQ�WKH�UXOHV��
VR�HYHQ�UHSUHVHQWDWLYH�IRUXPV�FDQ�H[SDQG�GHEDWH�DQG�KHDU�RSLQLRQV�IURP�SHRSOH�RWKHU�WKDQ�
PHPEHUV� 

,Q� JHQHUDO�� 5REHUW
V� 5XOHV� RI� 2UGHU� RSHUDWHV� XQGHU� WKH� LGHD� RI� PDMRULW\� UXOH� ZKLOH� VWLOO� 
DFNQRZOHGJLQJ� DQG� UHVSHFWLQJ�PLQRULW\� RSLQLRQ��7KH� V\VWHP�RI� GHEDWH� DOORZV� IRU� WKLV� E\�
HQVXULQJ� HTXDO� VSHDNLQJ� RSSRUWXQLWLHV� IURP� DOO� VLGHV�� 7KLV� LQ� WXUQ� FUHDWHV� D� VROLG� LQIRU�
PDWLRQ�EDVH�DV�HDFK�PHPEHU�LV�JLYHQ�WKH�VDPH�WLPH�WR�SUHVHQW�KLV�RU�KHU�RSLQLRQ� 
5REHUW
V� 5XOHV� DUH� RUJDQL]HG� DURXQG� WKH� LGHD� RI� D� SUHVHQWHG�PRWLRQ��$OO�PRWLRQV� KDYH� D�
SUHFHGHQFH�ZKLFK�PHDQV� WKDW� WKH\�FDQ�RQO\�EH�XVHG�ZKHQ� WKH\�KDYH�D�KLJKHU�SUHFHGHQFH�
WKDQ� DOO� RWKHU� DFWLYH�PRWLRQV��7KH�PRVW� EDVLF� RI� DOO�PRWLRQV� LV� FDOOHG� WKH�0DLQ�0RWLRQ��
ZKLFK� LV�D�SROLF\�RU� LWHP� WKDW� WKH�ERG\�ZRXOG� OLNH� WR�GLVFXVV�DQG�FRYHU�ZLWK�GHEDWH��)RU� 
H[DPSOH��LI�D�PHPEHU�ZLVKHV�WR�XVH�IXQGV�WR�EX\�VRPHWKLQJ�IRU�WKH�RUJDQL]DWLRQ��WKH\�FRXOG�
DVN�IRU�UHFRJQLWLRQ�E\�WKH�FKDLUPDQ�DQG�VWDWH��,�PRYH�WKDW�ZH�VSHQG�;�DPRXQW�RI�PRQH\�WR�
SXUFKDVH�<�IRU�RXU�RUJDQL]DWLRQ���)RU�DOPRVW�DOO�PRWLRQV��UHFRJQLWLRQ�E\�WKH�UHVLGLQJ�FKDLU�
SHUVRQ�LV�UHTXLUHG�EHIRUH�DFWXDOO\�PDNLQJ�WKH�PRWLRQ� 
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6RPH�PRWLRQV��LQFOXGLQJ�0DLQ�0RWLRQV��PXVW�EH�VHFRQGHG�E\�DQRWKHU�PHP�
EHU�RI�WKH�ERG\��6HFRQGLQJ�GRHV�QRW�PHDQ�WKDW�WKH�SHUVRQ�ZKR�VHFRQGHG�
DJUHHV�ZLWK�WKH�PRWLRQ�EXW�UDWKHU�WKDW�KH�RU�VKH�ZRXOG�OLNH�WR�KHDU�GHEDWH�RQ�
WKH�PRWLRQ��7KH�LGHD�WKDW�VHFRQGLQJ�GRHV�QRW�VLJQLI\�DJUHHLQJ�KLJKOLJKWV�KRZ�
5REHUW
V�5XOHV�DUH�LQWHQGHG�WR�IRVWHU�GHOLEHUDWLRQ�—�WKH�LGHD�LV�WR�GLVFXVV�HDFK�
WRSLF�DQG�YRWH�EDVHG�RQ�WKH�GLVFXVVLRQV�KHDUG�IURP�DOO�SDUWLFLSDWLQJ�PHPEHUV� 

+RZHYHU��WKHUH�DUH�VRPH�GUDZEDFNV�WR�WKH�GHEDWH�V\VWHP��'HEDWHV�DUH�RIWHQ�
WLPHG�ZKLFK��ZKLOH�NHHSLQJ�GHEDWHUV�FRQFLVH�DQG�DOORZLQJ�IRU�PRUH�VSHDNHUV��
FRXOG�SRWHQWLDOO\�OLPLW�WKH�LQIRUPDWLRQ�SUHVHQWHG�LQ�HDFK�GHEDWH��$OVR��VLPLODU�
WR�RWKHU�PHWKRGV�RI�SDUOLDPHQWDU\�SURFHGXUH��GHEDWH�LV�LQWHQGHG�WR�PRYH�LQ�D�
ZD\�WKDW�DOORZV�IRU�HYHU\RQH�WR�VSHDN�LI�WKH\�VR�GHVLUH�DQG�WR�DOWHUQDWH�IURP�
SUR�WR�FRQ�RU�YLFH�YHUVD��7KLV�RIWHQ�VWLIOHV�FKDQFHV�IRU�GLUHFW�UHEXWWDO�DV�WKH�
QH[W�VSHDNHU�LV�OLNHO\�QRW�WR�KDYH�EHHQ�WKH�SUHYLRXV�GHEDWHU��WKDW�LV�LI�DQRWKHU�
PHPEHU�JLYHV�D�VWDWH�WKDW�\RX�ZRXOG�OLNH�WR�UHEXW��EXW�\RX�KDYH�MXVW�VSRNHQ��
\RX�ZLOO�OLNHO\�QRW�EH�DEOH�WR�JLYH�\RXU�UHEXWWDO�XQOHVV�WKHUH�DUH�QR�RWKHU�
VSHDNHUV� 

7KHUH�DUH�RWKHU�PHWKRGV�RI�GLVFXVVLRQ�XVHG�LQ�5REHUW
V�5XOHV��2QH�RI�WKH�PRVW�
QRWDEOH�LV�WKH�DELOLW\�WR�VHQG�DQ\�PRWLRQ�WR�D�FRPPLWWHH��&RPPLWWHH�SDUDPH�
WHUV�DUH�VHW�RXW�E\�WKH�FKDLUSHUVRQ��EXW�WKH\�FDQ�UDQJH�IURP�VLPSO\�H[SORULQJ�
WKH�VXEMHFW�LQ�D�PRUH�SHUVRQDO�VHWWLQJ��EULQJLQJ�LQ�DQG�OLVWHQLQJ�WR�RXWVLGH�SUH�
VHQWHUV��FRPSOHWLQJ�UHVHDUFK��WR�DFWXDOO\�UHDFKLQJ�D�GHFLVLRQ�RQ�WKH�PRWLRQ� 
 
$�QRWDEOH�IHDWXUH�RI�5REHUW
V�5XOHV�LV�WKH�&KDLUSHUVRQ��ZKR�KDV�WKH�SXUSRVH�RI�
NHHSLQJ�RUGHU�LQ�WKH�DVVHPEO\��7KH�FKDLUSHUVRQ�PXVW�RIWHQ�UHPDLQ�SDUWLDO�DQG�
GRHV� QRW� XVXDOO\� KDYH� D� FKDQFH� WR� VSHDN� DQG� LV� HYHQ� OHVV� OLNHO\� WR� KDYH� WKH�
DELOLW\�WR�YRWH��D�FKDLUSHUVRQ�PD\�YRWH�LI�LW�LV�GRQH�E\�VHFUHW�EDOORW�RU�ZKHUH�
WKH�YRWH�ZRXOG�FKDQJH�WKH�UHVXOW���+RZHYHU��WKH�FKDLUSHUVRQ�NHHSV�WKH�PHHWLQJ�
RQ�WUDFN��JXDUDQWHHV�WKH�HTXDO�VSHDNLQJ�RSSRUWXQLWLHV��DQG�HQVXUHV�WKDW�UHVSHFW�
LV�SDLG�WR�DOO�PHPEHUV�� 
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7KH�GHEDWH�DOORZV�IRU�DOO�VLGHV�WR�SUHVHQW�WKHLU�NH\�YDOXHV�ZKLOH�OLVWHQLQJ�WR�RWKHUV
��KRZHY�
HU��LW�LV�SRVVLEOH�WKDW�GHEDWHUV�ZLOO�WU\�WR�GLVFUHGLW�WKH�RWKHU�VSHDNHU
V�RU�SURYH�WKHP�LQFRU�
UHFW��ZKLFK�FRXOG�OHDG�WR�D�UHGXFWLRQ�LQ�GHOLEHUDWLYHQHVV��<HW��VROXWLRQV�KDYH�EHHQ�SURYLGHG��
)RU� H[DPSOH��PRWLRQV� FRXOG�EH� VHQW� WR� FRPPLWWHH�ZKLFK� DOORZ� IRU�PRUH�RSHQ�GLVFXVVLRQ�
WKDW� LV�PRUH� OLNHO\� WR� OHDG�WR�FRPSURPLVH�DQG�GHFLVLRQ-PDNLQJ�DV� WKH�SDUWLFLSDQWV�DUH�QRW�
UHVWULFWHG�DV�PXFK�E\�UXOHV�IRU�GHEDWH��$OVR��WKH�UXOHV�LQFOXGH�RSSRUWXQLWLHV�WR�OHDYH�D�PR�
WLRQ�RQ�WKH�WDEOH�LQ�RUGHU�WR�FRQVLGHU�LW�ODWHU�DQG�IRU�WDNLQJ�VKRUW�UHFHVVHV�ZKLFK�ERWK�DOORZ�
WLPH�IRU�GLVFXVVLRQ�WKDW�LV��DJDLQ��QRW�PDUUHG�E\�WKH�UXOHV�RI�GHEDWH� 
 
'HFLVLRQV��ZKHQ�UHIHUULQJ�WR�PDLQ�PRWLRQV��DUH�GHFLGHG�E\�D�PDMRULW\�YRWH�SURYLGHG�WKDW�WKH�
DVVHPEO\�LV�DW�TXRUXP��9RWHV�WKDW�UHVXOW�LQ�D�WLH�IDLO��9HU\�OLWWOH�FDQ�EH�GRQH�ZKLOH�IROORZLQJ�
5REHUW
V�5XOHV�ZLWKRXW�WKH�FRQVHQW�RI�WKH�DVVHPEO\��ZKLFK�KHOSV�WR�HQVXUH�WKDW��ZKLOH�WKHUH�
LV�D�SUHVLGLQJ�RIILFHU��FRQWURO�LV�QRW�JLYHQ�WR�RQH�SHUVRQ��7KH�FKDLUSHUVRQ�FDQ�PDNH�H[FOX�
VLYH�GHFLVLRQV�RQO\� IRU� FDOOLQJ� WKH�RUGHUV�RI� WKH�GD\� �UHDGLQJ� WKH� DJHQGD��RU�TXHVWLRQV�RI�
SULYLOHJH��ZKHQ�D�PHPEHU�DVNV�WKH�FKDLU�IRU�SHUPLVVLRQ�WR�SHUIRUP�D�SHUVRQDO�WDVN�VXFK�DV�
JRLQJ�WR�WKH�UHVWURRP�RU�RSHQLQJ�D�ZLQGRZ�EHFDXVH�WKH�URRP�LV�WRR�KRW���2WKHU�WKDQ�WKDW��
HYHU\�GHFLVLRQ��HYHQ�WKH�GHFLVLRQ�ZKHWKHU�RU�QRW�WR�YRWH��LV�YRWHG�XSRQ� 
 
)XUWKHU�GHOLEHUDWLYH�DFWLRQ�FDQ�EH�VHHQ�LQ�PRWLRQV�WKDW�DOORZ�WKH�DVVHPEO\�WR�UHFRQVLGHU�D�
PRWLRQ�WKDW�KDV�IDLOHG�RU�SDVVHG��$Q\�PRWLRQ�FDQ�EH�FDOOHG�XSRQ�DJDLQ�DQG��DVVHPEO\�SHU�
PLWWLQJ��EH�UHFRQVLGHUHG�RQFH�DJDLQ��7KLV�UHRSHQV�GHEDWH��DOORZLQJ�IRU�GLVFXVVLRQ�DQG�ZLOO�
HYHQWXDOO\�OHDG�WR�DQRWKHU�YRWH�ZKLFK�FRXOG�FKDQJH�WKH�RXWFRPH�RI�WKH�SUHYLRXV�GHFLVLRQ��
7KLV�FHUWLILHV�PRUH�GLVFXVVLRQ�ZKLFK�FRXOG�OHDG�WR�D�EHWWHU��PRUH�LQIRUPHG�VROXWLRQ� 
 
$QDO\VLV�DQG�/HVVRQV�/HDUQHG 
7KH�HIIHFW�RI�5REHUW¶V�5XOHV�RI�2UGHU�LV�MXVW�DV�SUHVHQW�WRGD\�DV�LW�ZDV�QHDUO\�����\HDUV�DJR�
ZKHQ�LW�ZDV�ILUVW�SXEOLVKHG��+HQU\�5REHUW¶V�ZRUN�FRQWLQXHV�WR�KDYH�DQ�LPSDFW�EHFDXVH�LW�DG�
GUHVVHV�D�PDMRU�EXW�RIWHQ�PLVVLQJ�HOHPHQW�QHFHVVDU\�IRU�D�VXFFHVVIXO�RUJDQL]DWLRQ��D�VHW�RI�
DJUHHG-XSRQ�UXOHV�GHVLJQHG�WR�QDYLJDWH�GLIILFXOW�GHFLVLRQV�DQG�GHYLVHG�WR�OLPLW�WKH�HIIHFWV�RI�
HPRWLRQV��7KLV�KDV� UHVXOWHG� LQ� WKH� SDUOLDPHQWDU\�SURFHGXUHV� SUHVHQWHG�E\� WKH� ERRN�EHLQJ�
DGRSWHG�E\�����RI�DOO�RUJDQL]DWLRQV�LQ�WKH�8QLWHG�6WDWHV��0RVW�RUJDQL]DWLRQV�DGRSW�WKH�ERRN�
RXWULJKW�DV�WKH�FRUQHUVWRQH�RI�WKHLU�SURFHHGLQJV��,Q�WKH�HYHQW�RI�D�GLVDJUHHPHQW�RU�RWKHU�FRQ�
IOLFW�� WKH� WLWOH� LV� WUHDWHG�DV�DQ�DXWKRULW\�XQWR� LWVHOI��7KH�SUHVHQFH�RI�5REHUW¶V�5XOHV�FDQ�EH�
IRXQG� LQ� ERDUG� PHHWLQJV�� FLW\� DQG� FRXQW\� FRXQFLOV�� VWXGHQW� JRYHUQPHQWV�� VFKRRO� ERDUGV��
3�7�$��PHHWLQJV��KRPHRZQHU�DVVRFLDWLRQV��HWF��7KH�VRXQGQHVV�RI�LWV�SURFHGXUHV�KDV�EHHQ�DI�
ILUPHG�E\�FRXUWV�ZLWK�QXPHURXV�MXULVGLFWLRQV�ILQGLQJ�WKDW�DOO�RUJDQL]DWLRQV�DUH�VXEMHFW�WR�WKH�
UXOHV�DQG�SULQFLSOHV�RI�SDUOLDPHQWDU\�VWDQGDUGV��2UJDQL]DWLRQV�WKDW� IDLO� WR� IROORZ�WKH�UXOHV�
DIWHU�DGRSWLRQ�KDYH�EHHQ�WKH�VXEMHFWV�RI�ODZVXLWV�DQG�WKH�UHFLSLHQWV�RI�HPEDUUDVVPHQW� 
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5REHUW¶V�5XOHV�RI�2UGHU�KDV�HYHQ�KDG�DQ�LPSDFW�RQ�WKH�+RXVH�RI�5HSUHVHQWDWLYHV��WKH�RULJLQDO�VRXUFH�IRU�PDQ\�
RI�WKH�SURFHGXUHV��,Q�������DIWHU�'HPRFUDWV�ORVW�WKHLU�OHJLVODWLYH�PDMRULW\�LQ�WKH�+RXVH��5HS��%DUQH\�)UDQN��'��
ZDV�WDVNHG�ZLWK�VWXG\LQJ�5REHUW¶V�ERRN�LQ�RUGHU�WR�GLVFRYHU�PHWKRGV�WKH�PLQRULW\�SDUW\�FRXOG�HPSOR\�LQ�RU�
GHU�WR�UHPDLQ�UHOHYDQW��:KHQ�WKH�'HPRFUDWV�UHJDLQHG�WKH�+RXVH�LQ�������)UDQN�UHWXUQHG�WR�WKH�ERRN�LQ�RUGHU�
WR�GHYLVH�D�VWUDWHJ\�WR�HQKDQFH�WKHLU�QHZ�PDMRULW\�VWDWXV� 
 
:KLOH�RIWHQWLPHV�DQ\�SHUVRQ�FDQ�EHFRPH�LQYROYHG�LQ�VRPH�ZD\�ZLWK�DQ�RUJDQL]DWLRQ�WKDW�XVHV�5REHUW
V�5XOHV��
WKH\�PLJKW�RIWHQ�ILQG�WKDW�WKH�UXOHV�YDU\��)RU�H[DPSOH��5REHUW
V�5XOHV�LV�QRZ�LQ�LWV�HOHYHQWK�HGLWLRQ��EXW�WKH�
RWKHU�HGLWLRQV�DUH�VWLOO�XVHG�E\�VRPH��5XOHV�FDQ�EH�SHUPDQHQWO\�FKDQJHG�WR�VXLW�WKH�QHHGV�RI�WKH�RUJDQL]DWLRQ��
ZKLFK�ZKLOH�XVHIXO�IRU�SHUVRQDOL]LQJ�WKH�UXOHV��FDQ�DOVR�OHDG�WR�VRPH�LQFRQVLVWHQFLHV��+RZHYHU��WKH�UXOHV�GR�
KDYH�D�XQLIRUPLW\�WKDW�LV�EHQHILFLDO� 
 
6RPH�SHRSOH�QHZ�WR�DQ�RUJDQL]DWLRQ�PD\�IHHO�IOXVWHUHG�E\�WKH�UDWKHU�H[WHQVLYH�UXOHV��EXW�LI�WKH\�KDYH�D�EDVLF�
NQRZOHGJH�LW�LV�QRW�WRR�GLIILFXOW�WR�FDWFK�RQ�WR�KRZ�HDFK�RUJDQL]DWLRQ�XVHV�WKH�UXOHV�HYHQ�LI�WKH\�DUH�DOWHUHG��
7KH�LVVXH�VWLOO�DULVHV�ZLWK�OHDUQLQJ�WKH�UXOHV��KRZHYHU��VLQFH�WKH\�DUH�H[WHQVLYH��LQYROYHG��DQG�FRPSOLFDWHG��WR�
WKH�H[WHQW� WKDW� WKH\�DUH�HYHQ�XVHG�LQ�D�FRPSHWLWLYH�DUHQD��7KH�1DWLRQDO�))$�2UJDQL]DWLRQ�DQG�RWKHU�JURXSV�
DFWXDOO\�FUHDWH�WHDPV�WKDW�VWXG\�WKH�UXOHV�DQG�SHUIRUP�PRFN�VHVVLRQV�LQ�IURQW�RI�D�SDQHO�RI�MXGJHV�ZKLOH�WU\LQJ�
WR�EH�DV�DFFXUDWH�DQG�HIILFLHQW�ZLWK�WKH�UXOHV�DV�SRVVLEOH��$QG�ZKLOH�FRPSHWLWLRQ�PD\�VHUYH�DV�D�PRWLYDWRU�IRU�
OHDUQLQJ�WKH�UXOHV��LW�DOVR�KLJKOLJKWV�DQ�LPSRUWDQW�SUREOHP��WKH�UXOHV�DUH�QRW�LPPHGLDWHO\�XVHU-IULHQGO\��$Q\�
RQH�QHZ�WR�XVLQJ�5REHUW
V�5XOHV�RI�2UGHU�PD\�EH�ERPEDUGHG�ZLWK�SDJHV�DQG�SDJHV�RI�GXOO�ZULWLQJ�WKDW�LV�RIWHQ�
GLVFRXUDJLQJ��7KH�UXOHV�DUH�LQWULFDWH�DQG�ZLWKRXW�D�ILUP�JUDVS�RI�WKHP��LW�LV�HDV\�WR�PLVV�RXW�RQ�\RXU�FKDQFH�WR�
IXOO\�LQYROYH�\RXUVHOI�LQ�GLVFXVVLRQ��6R��DIWHU�WDFNOLQJ�WKH�GDXQWLQJ�WDVN�RI�DFWXDOO\�OHDUQLQJ�DQG�PHPRUL]LQJ�
DOO�RI�WKH�UXOHV��DQ\�SHUVRQ�VKRXOG�EH�DEOH�WR�MRLQ�DQ\�DVVHPEO\�DQG�KDYH�DW�OHDVW�D�VWDEOH�HQRXJK�JUDVS�RQ�WKH�
SURFHGXUH�WR�SDUWLFLSDWH�QR�PDWWHU�WKH�FKDQJHV� 
 
2XWORRN 
$W�����SDJHV�DV�RI�LWV�WHQWK�HGLWLRQ��5REHUW¶V�5XOHV�RI�2UGHU�LV�RQO\�OLNHO\�WR�JURZ��$V�WHFKQRORJ\�HYROYHV��
SUHVHQWLQJ�QHZ�ZD\V�IRU�SHRSOH�WR�PHHW�DQG�GLVFXVV�LVVXHV�DW�KDQG��5REHUW¶V�5XOHV�ZLOO�EH�QHFHVVDU\�WR�GHWHU�
PLQH�WKH�SURSHU�SURFHGXUHV�XQGHU�FLUFXPVWDQFHV�IDU�GLIIHUHQW�IURP�WKH�DXWKRU¶V�RULJLQDO�RXWORRN��7KH���WK�HGL�
WLRQ�GHPRQVWUDWHV�WKLV�DGDSWDELOLW\�E\�ZHLJKLQJ�LQ�RQ�HOHFWURQLF�PHHWLQJV��6LPLODUO\��WKH���WK�HGLWLRQ�QRWHV�
WKDW�YLGHR�FRQIHUHQFLQJ�LV�RND\�VR�ORQJ�DV�HYHU\RQH�FDQ�ERWK�KHDU�DQG�VSHDN�LQ�UHDO�WLPH�ZKLOH�HPDLO�PHHWLQJV�
DUH�QRW�EHFDXVH�WKH\�ODFN�WKLV�IXQFWLRQ�� 

$V�LW�FRQWLQXHV�WR�HYROYH��LW�LV�FHUWDLQ�WKDW�5REHUW
V�5XOHV�RI�2UGHU�ZLOO�FRQWLQXH�WR�VWULYH�IRU�D�FRPSUHKHQVLYH�
DQG�HIILFLHQW�IRUP�RI�GHOLEHUDWLRQ��&XUUHQWO\��LW�XVHV�D�V\VWHP�RI�WXUQ-EDVHG�GHEDWH�ZLWK�RSWLRQV�IRU�IXUWKHU�GLV�
FXVVLRQ�WR�DOORZ�IRU�RSLQLRQV�DQG�YLHZV�IURP�DOO�VLGHV�WR�EH�H[SUHVVHG�HTXDOO\��7KRXJK�FRPSOLFDWHG�IRU�EHJLQ�
QHUV�DQG�LQWULFDWH�LQ�DSSOLFDWLRQ��D�WKRURXJK�XQGHUVWDQGLQJ�RI�WKH�UXOHV�DOORZV�IRU�SDUWLFLSDWLRQ�LQ�QHDUO\�HYHU\�
RUJDQL]DWLRQ�WKDW�XVHV�LW�HYHQ�ZLWK�GLIIHULQJ�HGLWLRQV�DQG�PRUH�SHUVRQDOL]HG�UXOHV��5REHUW
V�5XOHV�RI�2UGHU�GR�
MXVW�DV�WKHLU�QDPHVDNH�LPSOLHV��WKH\�JLYH�RUGHU�WR�GLVFXVVLRQ�ZLWK�WKH�LQWHQW�RI�IXUWKHULQJ�GHOLEHUDWLRQ� 
 
5HIHUHQFHV��XSRQ�UHTXHVW� 
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:KLOH�D�ODUJH�QXPEHU�RI�EXLOGLQJV�KDYH�EHHQ�ORVW�QHDU�WKH�FHQWHU�RI�'D\WRQ¶V�GRZQWRZQ�EXVLQHVV�GLVWULFW��
WKH�ZHVWHUQ�VLGH�RI�GRZQWRZQ�KDV�VHHQ�DQ�HYHQ�PRUH�GUDVWLF�FKDQJH�RYHU�WKH�\HDUV� �,Q�WKLV�DUHD��LW�LV�
SULPDULO\�UHVLGHQWLDO�VWUXFWXUHV�WKDW�KDYH�GLVDSSHDUHG��UHSODFHG�E\�HYHU\WKLQJ�IURP�VXUIDFH�SDUNLQJ�WR�JRY�
HUQPHQW�EXLOGLQJV�DQG�RQH�RI�WKH�ODUJHVW�FRPPXQLW\�FROOHJHV�LQ�2KLR� 
 
7KH�JUHDWHVW�FRQFHQWUDWLRQ�RI�WKHVH�EHDXWLIXO�ORVW�KRXVHV�ZDV�RQ�5REHUW�%RXOHYDUG��RQFH�GHVFULEHG�LQ�
WKH�-RXUQDO�5HJLVWHU�DV�³RQH�RI�WKH�PRVW�EHDXWLIXO�UHVLGHQWLDO�VWUHHWV�DQG�SDUNV�LQ�WKH�FRXQ�
WU\�´ �7UHH-OLQHG�DQG�ZLGH��ZLWK�VWDWHO\�KRPHV�JUDFLQJ�ERWK�VLGHV��LW�ZDVQ¶W�MXVW�D�SUHWW\�
VWUHHW--LW�ZDV�D�EULOOLDQW�ZRUN�RI�GHVLJQ�DQG�HQJLQHHULQJ��EXW�LW�QHYHUWKHOHVV�SURYHG�YXOQHUD�
EOH�WR�'D\WRQ¶V�*UHDW�)ORRG�RI�������ZKLFK�OHDG�WR�LWV�GHFOLQH�DQG�ODWHU�LWV�HYHQWXDO �FRPSOHWH�
GHVWUXFWLRQ�GXULQJ�WKH�\HDU�RI�XUEDQ�UHQHZDO� 
 
7KH�FUHDWLRQ�RI�5REHUW�%RXOHYDUG�LV�RZHG�WR�SHUVHYHUDQFH�RI�WZR�EURWKHUV��+HQU\�DQG�-DPHV�5REHUW��
ZKR�KDLOHG�IURP�DSWO\�QDPHG�5REHUWYLOOH��6RXWK�&DUROLQD� �7KHLU�IDWKHU��-RVHSK��D�%DSWLVW�PLQLVWHU��ZDV�
DJDLQVW�VODYHU\�DQG�PRYHG�KLV�IDPLO\�WR�'D\WRQ�LQ�WKH�\HDUV�MXVW�EHIRUH�WKH�&LYLO�:DU� �-DPHV�5REHUW�EH�
FDPH�D�WHDFKHU�DW�9DVVDU�EHIRUH�UHWXUQLQJ�WR�'D\WRQ�WR�VHUYH�DV�SULQFLSDO�RI�&RRSHU�)HPDOH�6HPLQDU\�RQ�
:HVW�)LUVW�6WUHHW��ZKLFK�LV�WRGD\�WKH�VLWH�RI�:HVWPLQVWHU�3UHVE\WHULDQ�&KXUFK� �6RRQ�DIWHU��KH�EHFDPH�LQ�
WHUHVWHG�LQ�D�SURSRVDO�E\�(�5��6WLOZHOO��ZKR�IRXQGHG�WKH�6WLOZHOO-%LHUFH�0DQXIDFWXULQJ�&RPSDQ\��WR�H[WHQG�
WKH�H[LVWLQJ�OHYHH�WR�)LUVW�6WUHHW�IURP�0RQXPHQW�$YHQXH� �7KH�ULYHU�DQG�WKH�OHYHH�EHFDPH�D�KRW�WRSLF�LQ�
'D\WRQ��DV�WKH�FLW\�KDG�H[SHULHQFHG �VHYHUDO�GDPDJLQJ�IORRGV�GXULQJ�WKH�HDUO\�WR�PLG-����¶V�WKDW�PDGH�
WKHLU�SUHYHQWLRQ�D�FLW\�SULRULW\� �7KHUH�ZDV�DOVR�D�ILQDQFLDO�LQFHQWLYH��VLQFH�PDQ\�ZHDOWK\�'D\WRQLDQV�KDG�
EXLOW�WKHLU�KRPHV�RYHUORRNLQJ�WKH�ULYHU��VXFFHVV�ZRXOG�WXUQ�WKH�ODQG�DORQJ�WKH�H[WHQVLRQ�LQWR�YDOXDEOH�UHDO�
HVWDWH� 
 
5REHUW��KRZHYHU��KDG�DQ�HYHQ�JUDQGHU�YLVLRQ� �³+H�EHOLHYHG�WKDW�PRUH�YDOXDEOH�UHDO�HVWDWH�ZRXOG�EH�FUH�
DWHG�E\�GUHGJLQJ�WKH�ULYHU�EDVNLQ�DQG�ILOOLQJ�WKH�ODQG�WR�WKH�SDVWXUH�WKDW�WKHQ�VHUYHG�DV�D�J\SV\�FDPS�
JURXQG� �7KH�SODQ�IRU�KLV�GHYHORSPHQW�KDG�WKH�SODW�H[WHQGLQJ�IURP�)LUVW�6W�WR�)RXUWK�6W��DQG�IURP�WKH�
7KLUG�6W�EULGJH�WR�WKH�'D\WRQ�9LHZ�EULGJH�´ �7KLV�LV�ZKHUH�EURWKHU�+HQU\��D�FRORQHO�LQ�WKH�8�6��$UP\�&RUSV�
RI�(QJLQHHUV��HQWHUHG�WKH�SLFWXUH� �+HQU\�EHFDPH�FDSWLYDWHG�E\�WKH�SURMHFW��DQG�KH�ZRXOG�PDNH�IUHTXHQW�
WULSV�WR�'D\WRQ�WR�ZRUN�RQ�LW�DORQJVLGH�KLV�EURWKHU� �'XULQJ�WKHVH�YLVLWV��KH�GHYHORSHG�D�UHODWLRQVKLS�ZLWK�
+HOHQ�7KUHVKHU��GDXJKWHU�RI�WKH�IRXQGHU�RI�WKH�7KUHVKHU�3DLQW�&RPSDQ\��(EHQH]HU�7KUHVKHU� �7KH\�PDU�
ULHG�RQ�&KULVWPDV�(YH�������ZKLFK�VROLGLILHG�+HQU\¶V�SUHVHQFH�LQ�'D\WRQ�DQG�KLV�XQLRQ�ZLWK�D�SURPLQHQW�
ORFDO�IDPLO\���&XUW�'DOWRQ�GHVFULEHG�KRZ�WKH�MRE�RI�FUHDWLQJ�5REHUW�%RXOHYDUG�ZDV�DFFRPSOLVKHG� 

$�VWHDP�VKRYHO �ZDV�XVHG�WR�ILOO�LQ�WKH�DUHD�H[WHQGLQJ�IURP�)LUVW�WR�)RXUWK�6WUHHWV� �&DUH�ZDV�WDN�
HQ �WR�PDNH�VXUH�WKDW�HOPV��PDSOHV��DQG�VLOYHU-OHDI�SRSODUV�SODQWHG�E\�-RKQ�9DQ�&OHYH�LQ�WKH�����V�
ZHUH�QRW�GLVWXUEHG� �$�OLPHVWRQH�ZDOO�ZDV�FRQVWUXFWHG�WR�UHWDLQ�WKH�ILOO�EHWZHHQ�LW�DQG�WKH�OHY�
HH� �3DUW�RI�WKLV�ZDOO�FDQ�VWLOO�EH�VHHQ�6RXWK�RI�WKH�6DOHP�$YH�EULGJH�DORQJ�WKH�ULYHU� �2Q�WKDW�ODQG�
ZHUH�FRQVWUXFWHG�5REHUW�%RXOHYDUG�DQG�6XQVHW�$YHQXH� �3DUN�EHQFK�DQG�LURQ�ZDV�ILOOHG�ZLWK�IORZ�
HUV�OLQHG�WKH�EHDXWLIXO�FRQFUHWH�ZDONZD\V� 

7KH�+LVWRU\�RI�5REHUW�%RXOHYDUG��'D\WRQ��2KLR 
������������������������������E\��$QGUHZ�:DOVK 
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7KH�+LVWRU\�RI�5REHUW�%RXOHYDUG��'D\WRQ��2KLR 
������������������������������E\��$QGUHZ�:DOVK 

%\�������QHDUO\�DOO�RI�WKH�ORWV�KDG�EHHQ�SXUFKDVHG��EXW�DW�WKDW�WLPH��5REHUW�
%RXOHYDUG¶V�QHZ�UHVLGHQWV�KDG�QR�LGHD�RI�ZKDW�GDQJHUV�OD\�DKHDG� �7KH������
IORRG�OHG�PDQ\�SURPLQHQW�GRZQWRZQ�UHVLGHQWV��PDQ\�RI�ZKRP�OLYHG�RQ�5REHUW�
%RXOHYDUG��WR�IOHH�WR�WKH�VWUHHWFDU�VXEXUEV�WKDW�VDW�RQ�KLJKHU�HOHYDWLRQV��VXFK�
DV�'D\WRQ�YLHZ�DQG�2DNZRRG� �7KLV�DOVR�KDG�D�ULSSOH�HIIHFW�RQ�RWKHU�VLWHV�H[�
SORUHG�LQ�WKLV�ERRN��VXFK�DV�D�GHFOLQLQJ�IRRW�WUDIILF�WR�WKH�'D\WRQ�$UFDGH� �,Q�
WKH�IROORZLQJ�\HDUV��WKH�KRPHV�ZHUH�WXUQHG�LQWR�ERDUGLQJ�KRXVHV�RU�VSOLW�LQWR�
DSDUWPHQWV��VLPLODU�WR�RWKHU�'D\WRQ�QHLJKERUKRRGV�QHDU�GRZQWRZQ� 
 
7RGD\��WKH�DUHD�VXUURXQGLQJ�WKH�JUDQG�ERXOHYDUG�LV�D�PXFK�GLIIHUHQW�SLF�
WXUH� �5REHUW�%RXOHYDUG�PHW�LWV�HQG�LQ������ZKHQ�EXOOGR]HUV�³ZDGGHG�WR�WKH�
RQH-WLPH�URPDQWLF�ZDONV�DQG�OHYHOHG�WKH�EDWWHUHG�EXW�VWLOO�SURXG�ROG�KRPHV�´�
DQG�WKH�%UXWDOLVW�DUFKLWHFWXUH�RI�6LQFODLU�&RPPXQLW\�&ROOHJH��WKH�0RQWJRP�
HU\�&RXQW\�DGPLQLVWUDWLRQ�EXLOGLQJ�DQG�RWKHU�QHZ�EXLOGLQJV�UHSODFHG�WKHP� �,Q�
DGGLWLRQ��,-���FXWV�ULJKW�WKURXJK�WKH�HGJH�RI�WKH�DUHD�QHDU�WKH�ULYHU� 

���������������������������������������������������������;ĨƌŽŵ�WĂŐĞ�ϮϭͿ 
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7KH�)RXQGLQJ�RI�2KLR¶V�'HDI�*UDVVURRWV�0RYHPHQW 
����������������������������������������E\�-RH�2VERUQH-3D\QH 

2Q�D�VXQQ\�ZHHNHQG�RI�6HSWHPEHU��-���������,�MRLQHG�DORQJ�ZLWK�RYHU�������GHDI�LQGLYLGXDOV��
OHG�E\� VHYHQ�GHDI�DFWLYLVWV��PDUFKHG� WR� WKH�8�6��&DSLWDO� WR� UDLVH�SXEOLF�DZDUHQHVV�RQ� WKH�RQ-
JRLQJ�GLVFULPLQDWRU\�SUDFWLFHV�LQ�HPSOR\PHQW�DQG�ODQJXDJH�GHSULYDWLRQ�WKDW�WKH�'HDI��'HDIEOLQG�
DQG� WKH� +DUG-RI-+HDULQJ� SHRSOH� IDFH� GDLO\�� 7KH\� PDGH� WKHLU� YRLFHV� KHDUG� GXULQJ� WKH� �-GD\� 
UDOO\� 7KH�3UHVLGHQW�RI�WKH�2KLR�$VVRFLDWLRQ�RI�WKH�'HDI�DQG�6XSSRUW�6HUYLFH�3URYLGHU�IURP�2KLR�
ZDV�DPRQJ�WKRVH�DWWHQGHHV�ZKR�ZHUH�RQ�WKH�VWDJH�JLYLQJ�D�SUHVHQWDWLRQ�   

7KH�PLVVLRQ�RI�WKH�'HDI�3URWHVW�RI������ZDV�WR�IDFLOLWDWH�QDWLRQZLGH�FLYLO�ULJKWV�UDOOLHV�WR�EULQJ�
DZDUHQHVV� WR� WKH� PDLQVWUHDP� FRPPXQLW\� RI� WKH� PDQ\� EDUULHUV� IDFHG� E\� WKH� GHDI� FRPPXQL�
W\� � 7KHLU� SXEOLFLW\� VWDUWHG� IORZLQJ� WKURXJK� WKH� FRPPXQLW\� DSSUR[LPDWHO\� DURXQG� IRXU�PRQWKV�
SULRU�WR�WKLV�HYHQW� �7KLV�SURPSWHG�P\�DWWHQGDQFH�WR�WKLV�HYHQW��LQ�KRSHV�RI�IRUPLQJ�DQ�DGYRFD�
F\� FRPPLWWHH� WR� LPSURYH� WKH� TXDOLW\� RI� VHUYLFHV� LQ� 2KLR� GXH� WR� ODFN� RI� VHUYLFHV� LQ� WKH� UXUDO�
6RXWKHDVW�5HJLRQ�RI�2KLR� �7KH�SRVWHU�WKDW�ZDV�XVHG�LQ�WKH�SURWHVW�FRQWDLQHG�D�WUHH�ZLWK�URRWV� 

7KH�'HDI� 3URWHVW� RI� ������ VSRQVRUHG�E\� WKH�1DWLRQDO�'HDI�)UHHGRP�$VVRFLDWLRQ� �1')$���
ZDV�IRUPHG�E\�WKH�VDPH�VHYHQ�DFWLYLVWV�OHDGHUV�IURP�HDFK�RI�WKHVH�VWDWHV��)ORULGD��0DVVDFKX�
VHWWV��2KLR��9LUJLQLD��/RXLVLDQD��1HZ�<RUN��DQG�&RORUDGR� �.HHS�LQ�PLQG��WKLV�PRYHPHQW�ZDV�RQH�
RI�WKH�FULWHULD�WR�PHHW�IRU�WKH�����F���VWDWXV�IRU�1')$� �7KH\�ZHUH�UHTXLUHG�WR�SHUIRUP�³���´�
NQRZQ�DV�3ROLWLFDO�$FWLRQ�&RPPLWWHH�DV�RQH�RI�WKHLU�IRUPV��������  

6HHLQJ�VHYHUDO�LQGLYLGXDOV�IURP�2KLR�DW�WKLV�HYHQW�LQVSLUHG�PH�WR�FRQWDFW�RQH�RI�WKH�VHYHQ�DFWLY�
LVWV�IURP�2KLR�RQ�ZKDW�ZDV�QHHGHG�KHUH�LQ�WKH�6WDWH�RI�2KLR��,�H[SODLQHG�WKH�PLVVLRQ�VKRXOG�EH�
WR�SHUIRUP�VWDWHZLGH�DGYRFDF\�IRU�2KLR�LQ�RUGHU�WR�IRFXV�RQ�WKH�LQQHU�SDUW�RI�WKH�GHDI�FRPPXQL�
W\�DQG�LWV�VHUYLFHV�IRU�WKH�GHDI�EHIRUH�DGGUHVVLQJ�WKH�6WDWH�/HJLVODWXUH�  

%HIRUH�'*0-2KLR�ZDV� IRUPHG�� DQ� LQGLYLGXDO� IURP�&ROXPEXV��2KLR�� GLVFRYHUHG� IURP�)DFHERRN�
SRVWLQJ�WKDW�,�DWWHQGHG�WKLV�HYHQW�IRU�WKH�EHWWHUPHQW�RI�VHUYLFHV�ZLWKLQ�WKH�'HDI�&RPPXQLW\�LQ�
2KLR��DQG�FRQWDFWHG�PH��7KLV�SHUVRQ�VXJJHVWHG� WKDW�ZH�VWDUW� WKH�PRYHPHQW� IRU�2KLR� � ,�ZDV�
VNHSWLFDO�DW�ILUVW�EHFDXVH�,�GLG�QRW�ZDQW�WR�FUHDWH�RQH�LI�WKHUH�ZDV�RQH�DOUHDG\� �7KLV�VDPH�LQGL�
YLGXDO� LQWURGXFHG�PH� WR� WKH� 3UHVLGHQW� RI� WKH�2KLR� $VVRFLDWLRQ� RI� WKH�'HDI� WKURXJK� )DFHERRN�
0HVVHQJHU�   

2Q�6HSWHPEHU����������7KH�SUHVLGHQW�RI�2KLR�$VVRFLDWLRQ�RI�WKH�'HDI�FRQILUPHG�WKHUH�ZDV�QR�
VXFK�RWKHU�PRYHPHQW�LQ�DFWLRQ� �7KLV�ZDV�WKH�FOHDUDQFH�IRU�PH�WR�FUHDWH�'HDI�*UDVVURRWV�0RYH�
PHQW�-�2KLR�    
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7KH�)RXQGLQJ�RI�2KLR¶V�'HDI�*UDVVURRWV�0RYHPHQW 
����������������������������������������IURP�3DJH����� 

7KH�KDQG�VLJQ�IRU�'*0��VKRZQ�DERYH��VKRZV�WZR�V\PEROLF�KDQGV�
WRXFKLQJ� �7KH�XSSHU�KDQG�UHSUHVHQWV�EODGHV�RI�JUDVV�DQG�WKH�ORZ�
HU�KDQG�UHSUHVHQWV�URRWV� 

(YHQ�WKRXJK�WKH������$0(5,&$16�:,7+�',6$%,/,7,(6�$&7�ZDV�SDVVHG�E\�WKH�ILUVW�
%XVK� DGPLQLVWUDWLRQ�� 'HDI� LQGLYLGXDOV¶� QHHGV� ZHUH� QRW� EHLQJ�PHW�� 7KHUHIRUH�� '*0�
PHPEHUV�IURP�ILIW\�VWDWHV�ZHUH�ZRUNLQJ�WRJHWKHU�WR�KDYH�WKHLU�YRLFHV�KHDUG�RQ�)DFH�
ERRN��LQ�SXEOLF�UDOOLHV��DQG�WKURXJK�GHDI�VRFLDO�PHGLD�     

2Q�6HSWHPEHU�����������WZR�PHPEHUV�RI�WKH�'*0�PRYHPHQW�QDPHG�-RH�2VERUQH-
3D\QH�DQG�$GDP�6WRIIHU��RQH�RI�WKH�VHYHQ�'*0�IRXQGHUV��VWDUWHG�D�'*0�FKDSWHU�LQ�
2KLR��%RWK�PHQ�NQHZ�RI�WKH�RQ-JRLQJ�VWUXJJOHV�LQ�2KLR�ZLWK�WKH�ODFN�RI�HTXDO�DFFHVV�
LQ� WHFKQRORJ\�� HPSOR\PHQW� DQG� HGXFDWLRQ�� ����RI�2KLR¶V� GHDI� LQGLYLGXDOV� LQ� �����
ZHUH�XQHPSOR\HG�DQG�RYHU�������GHDI�DQG�KDUG�RI�KHDULQJ�FKLOGUHQ�LQ�2KLR¶V�SXEOLF�
VFKRROV�ZHUH�QRW�JHWWLQJ�DGHTXDWH�VHUYLFHV�VXFK�DV�TXDOLILHG�LQWHUSUHWHUV��WXWRUV�DQG�
RWKHU�VXSSRUWLYH�VHUYLFHV�RIIHUHG�RQO\�IRU�KHDULQJ�VWXGHQWV�ZLWK�SK\VLFDO�KDQGLFDSV�  

$IWHU� WKH�'HDI�3URWHVW�RI������� WKH�QDWLRQDO-OHYHO�'*0�ZDV�FUHDWHG� �+RZHYHU�� WKH�
QDWLRQDO-OHYHO�'*0�KDG�QR�E\ODZV��JXLGHOLQHV�RU�SURFHGXUHV��WKH�2KLR-'*0�EURNH�RII�
DQG� IRUPHG� WKHLU�RZQ�VWDWH-OHYHO�JURXS�ZLWK� WKH� ILYH� UHJLRQV�RI�2KLR� � ,WV�SXUSRVH�
ZDV�WR�SXUVXH�VWDWH�RUJDQL]DWLRQV�DQG�PDNH�WKH�SXEOLF�DZDUH�RI�WKHLU�ODFN�RI�VHUYLFHV�
IRU�WKH�GHDI�FRPPXQLW\� 

7KH�ILYH�UHJLRQV¶�UHVSRQVLELOLWLHV�ZHUH�WR�DGYRFDWH�IRU�WKH�GHDI��GHDI-EOLQG��DQG�RWKHU�
GHDI-SOXV� FRPPXQLWLHV� LQ� YDULRXV� DUHDV�ZLWK� WKH� VWDWH-OHYHO� RUJDQL]DWLRQV� ILUVW�ZLWK�
WKH�KRSHV�WKDW� WKHUH�ZRXOG�EH�D�WULFNOH-GRZQ�HIIHFW� WR� WKH�RWKHU��VPDOOHU�RUJDQL]D�
WLRQV� �7KH�SXUSRVH�RI�WKLV�ZDV�WR�ILQG�WKH�FKLQNV�LQ�WKH�VHUYLFHV¶�DUPRU��VR�WR�VSHDN��
DQG�UHSDLU�DQG�VWUHQJWKHQ�LW�   

 

2021212224024 
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7KH�)RXQGLQJ�RI�2KLR¶V�'HDI�*UDVVURRWV�0RYHPHQW 
����������������������������������������E\�-RH�2VERUQH-3D\QH 

7RGD\¶V�VHFRQG�'*0�-�2KLR�ZDV�IRUPHUO\�NQRZQ�DV�*�8�,�'�(����FUHDWHG�RQ�2FWREHU�
���������1RZ�LW�LV�WKH�2KLR�&LWL]HQV�IRU�'HDI�&XOWXUHV� 

7KH� WKLUG�'*0-2KLR�SDJH�ZDV� FUHDWHG�RQ�2FWREHU� ���� ������ DQG� LW�ZDV�RULJLQDOO\�
FDOOHG� WKH� 1:�'*0-2KLR� �1RUWK:HVW� '*0��� DIWHU� WKH� IDOO-RXW� RI� WKH� VHFRQG� '*0�
JURXS�ZKLFK�KDV�EHFRPH�WKH�2&'&��2KLR�&LWL]HQV�IRU�'HDI�&XOWXUHV�� 

7RGD\¶V�PLVVLRQ��DV�H[SODLQHG�SUHYLRXVO\��GRHV�QRW�PDWFK�WKH�FXUUHQW�SDWK�WKDW�'*0�
KDV�WDNHQ�ZKLFK�LV�FRPPXQLFDWLRQ��HGXFDWLRQ�DQG�MREV��&(-�� 

2Q�0D\����������2KLR¶V�'*0�UDOO\�DW�WKH�2KLR�6WDWHKRXVH�LQ�&ROXPEXV�OHG�E\�/LQGD�
$GDPV� DQG� (OLVKD� -R�1RUWKXS� RI� 7ROHGR��ZDV�ZHOO� DWWHQGHG� E\� DSSUR[LPDWHO\� ����
SHRSOH��EXW�RXU�GLVDSSRLQWPHQW�VWHPPHG�IURP�ODFN�RI�PHGLD�H[SRVXUH�EHFDXVH�WKH�
PDLQVWUHDP�PHGLD¶V� SULRULW\�ZDV� IRUPHU�*RYHUQRU� -RKQ�.DVLFK¶V� DQQRXQFHPHQW� RQ�
KLV�3UHVLGHQWLDO�FDQGLGDF\�VXVSHQVLRQ�WKH�VDPH�GD\�  

'*0�2KLR�LV�DOLYH�DQG�ZHOO��DQG�/LQGD�$GDPV��FXUUHQW�OHDGHU�RI�2KLR¶V�'*0�LV�DFWLYH�
O\� LQYROYHG� LQ� '*0¶V� =220�PHHWLQJV� RUJDQL]HG� E\� LWV� SDUHQW� RUJDQL]DWLRQ�� DQG� D� 
)DFHERRN�SDJH�IRU�2KLR¶V�'*0�PHPEHUV�DQG�LQGLYLGXDOV�KDYH�EHHQ�VHW�XS�IRU�QHZV�
DQG�RWKHU�DQQRXQFHPHQWV�  

2KLR¶V�'*0�LV�ZRUNLQJ�WR�PDNH�JRDOV�IRU�WKH�IXWXUH� �2QH�LV�WR�DFW�DV�D�³ZDWFKGRJ´�
IRU�WKH�'HDI�&RPPXQLW\��DQG�WR�WRXFK�EDVH�ZLWK�VWDWH�OHJLVODWRUV�WR�HGXFDWH�WKHP�RQ�
GHDI� ULJKWV�� 2KLR¶V� '*0� LV� ZRUNLQJ� WR� LPSURYH� HGXFDWLRQ� IRU� GHDI� SHRSOH� WKURXJK�
/DQJXDJH�(TXDOLW\�DQG�$FTXLVLWLRQ�IRU�'HDI�.LGV��EHVW�NQRZQ�DV�/($'-.�  

$OO�RI� WKH� ILYH� UHJLRQV
�5LJKW� WR� ,QIRUPDWLRQ�)DFHERRN�SDJHV�ZLOO�EH� WXUQHG�RYHU� WR�
WKH�2KLR�$VVRFLDWLRQ�IRU�WKH�'HDI�IRU�IXWXUH�XVH� �7KHVH�UHJLRQV�DUH��&HQWUDO��1RUWK�
HDVW��1RUWKZHVW��6RXWKHDVW�DQG�6RXWKZHVW�� 

����������������������������������������������FRQW¶�IURP�3DJH���� 
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2KLR�$VVRFLDWLRQ�RI�WKH�'HDI�0HPEHUVKLS�)RUP 
���������&DQ�EH�REWDLQHG�IURP�ZZZ�RDG-GHDI�RUJ 
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          OAD’s Deaf Days at Cedar Point 
      August 14, 2021 and October 2, 2021 
                    $45.06 per person  
 
                    Order tickets online 
             www.cedarpoint.com/affiliates 
                    USER name: CPOAD 
                      Password: oadtix 

K,/K��^^K�/�d/KE�K&�d,�����&͛^����&���z^ 
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���K,/K��^^K�/�d/KE�K&�d,�����&͛^����&���z^ 
����������������:ƵŶĞ�Ϯϲ͕�ϮϬϮϭ��ĂŶĚ�KĐƚŽďĞƌ�ϭϲ͕�ϮϬϮϭ 
 

�������������������2$'�'HDI�'D\V�DW�.LQJV�,VODQG 
�������������������-XQH����������DQG�2FWREHU��������� 
�������������������������������������������SHU�SHUVRQ 
������2UGHU�WLFNHWV�DW�ZZZ�YLVLWNLQJVLVODQG�FRP�DIILOLDWH 
�����������������������������������86(5�1DPH��.,2$' 
����������������������������������������3DVVZRUG��2$' 
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    CDC changes course on indoor masks in some parts of the US 

%\�0,.(�672%%(�-XO\��������� 

ŚƩƉƐ͗ͬͬĂƉŶĞǁƐ͘ĐŽŵͬĂƌƟĐůĞͬŚĞĂůƚŚ-ĐŽƌŽŶĂǀŝƌƵƐ-ƉĂŶĚĞŵŝĐ-ϳϵϵϱϵĚϯϭϯϰϮϴĚϵϴĂďϴĂĂϵϬϱďďĞϮϴϳďĂϬ 

7KH�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��&'&��FKDQJHG�FRXUVH�7XHVGD\�RQ�VRPH�PDVN�
LQJ�JXLGHOLQHV��UHFRPPHQGLQJ�WKDW�HYHQ�YDFFLQDWHG�SHRSOH�UHWXUQ�WR�ZHDULQJ�PDVN��7KH�&HQWHUV�
IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�FKDQJHG�FRXUVH�7XHVGD\�RQ�VRPH�PDVNLQJ�JXLGHOLQHV��UHFRP�
PHQGLQJ�WKDW�HYHQ�YDFFLQDWHG�SHRSOH�UHWXUQ�WR�ZHDULQJ�PDVNV�LQGRRUV�LQ�SDUWV�RI�WKH�8�6��ZKHUH�
WKH�'HOWD�YDULDQW�RI�WKH�FRURQDYLUXV�LV�IXHOLQJ�LQIHFWLRQ�VXUJHV� 

&LWLQJ�QHZ�LQIRUPDWLRQ�DERXW�WKH�YDULDQW¶V�DELOLW\�WR�VSUHDG�DPRQJ�YDFFLQDWHG�SHRSOH��WKH�&'&�
DOVR�UHFRPPHQGHG�LQGRRU�PDVNV�IRU�DOO�WHDFKHUV��VWDII��VWXGHQWV�DQG�YLVLWRUV�DW�VFKRROV�QDWLRQ�
ZLGH��UHJDUGOHVV�RI�YDFFLQDWLRQ�VWDWXV� 

,Q�RWKHU�GHYHORSPHQWV��3UHVLGHQW�-RH�%LGHQ�VDLG�KLV�DGPLQLVWUDWLRQ�ZDV�FRQVLGHULQJ�UHTXLULQJ� 
DOO�IHGHUDO�ZRUNHUV�WR�JHW�YDFFLQDWHG��+LV�FRPPHQWV�FDPH�D�GD\�DIWHU�WKH�'HSDUWPHQW�RI�9HWHUDQV�
$IIDLUV�EHFDPH�WKH�ILUVW�IHGHUDO�DJHQF\�WR�UHTXLUH�LWV�KHDOWK�FDUH�ZRUNHUV�UHFHLYH�WKH�YDFFLQH� 

%LGHQ�GLVPLVVHG�FRQFHUQV�WKDW�WKH�QHZ�PDVNLQJ�JXLGDQFH�FRXOG�LQYLWH�FRQIXVLRQ��VD\LQJ�$PHUL�
FDQV�ZKR�UHPDLQ�XQYDFFLQDWHG�DUH�WKH�RQHV�ZKR�DUH�³VRZLQJ�HQRUPRXV�FRQIXVLRQ�´ 

³7KH�PRUH�ZH�OHDUQ�DERXW�WKLV�YLUXV�DQG�WKH�GHOWD�YDULDWLRQ��WKH�PRUH�ZH�KDYH�WR�EH�ZRUULHG�DQG�
FRQFHUQHG��$QG�WKHUH¶V�RQO\�RQH�WKLQJ�ZH�NQRZ�IRU�VXUH�—�LI�WKRVH�RWKHU�����PLOOLRQ�SHRSOH�JRW�
YDFFLQDWHG��ZH¶G�EH�LQ�D�YHU\�GLIIHUHQW�ZRUOG�´�KH�VDLG� 

7KH�:KLWH�+RXVH�TXLFNO\�SLYRWHG�RQ�LWV�RZQ�PDVNLQJ�JXLGDQFH��DVNLQJ�DOO�VWDII�DQG�UHSRUWHUV�WR�
ZHDU�PDVNV�LQGRRUV�EHFDXVH�WKH�ODWHVW�&'&�GDWD�VKRZV�WKDW�:DVKLQJWRQ�IDFHV�D�VXEVWDQWLDO�OHYHO�
RI�FRURQDYLUXV�WUDQVPLVVLRQV�LQGRRUV�LQ�SDUWV�RI�WKH�8�6��ZKHUH�WKH�'HOWD�YDULDQW�RI�WKH�FRURQD�
YLUXV�LV�IXHOLQJ�LQIHFWLRQ�VXUJHV� 
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-RE�2SHQLQJ���&KLHI�([HFXWLYH�2IILFHU 
()%*�'31192-8=�6)7396')�')28)6��-RG� 
(E]XSR��3,-3��������4SWXIH�SR�.YP]��������� 
 

$SSO\�RQ�/LQNHG,Q���FRPSXWHU� 
 
.SF�(IWGVMTXMSR���*900-8-1)� 
 
8LI�')3�MW�XLI�XST�I\IGYXMZI�SJ�('6'��-X�MW�XLI�VIWTSRWMFMPMX]�SJ�XLI�')3�XS�PIEH�XLI�EKIRG]�MR�JYPƼPPMRK�MXW�QMWWMSR��9RHIV�XLI�
HMVIGXMSR�SJ�XLI�&SEVH�SJ�8VYWXIIW�XLI�')3�IRWYVIW�XLI�RIIHW�ERH�MRXIVIWXW�SJ�EPP�WXEOILSPHIVW�EVI�WIVZIH�TYVWYERX�XS�XLI�
SVKERM^EXMSRW�QMWWMSR��8LI�')3�WIVZIW�EW�XLI�EKIRG]�W�PIEHIV�ERH�VITVIWIRXEXMZI�XS�XLI�GSQQYRMX]�ERH�QEMRXEMRW�YPXMQEXI�
VIWTSRWMFMPMX]�JSV�TVSKVEQW�ERH�WIVZMGIW��FYHKIX��TSPMGMIW�ERH�TVSGIHYVIW��ERH�KIRIVEP�STIVEXMSRW��-R�EHHMXMSR��XLI�TSWMXMSR�
VIUYMVIW�XLEX�XLI�')3�FI�E�2EXMZI��&MPMRKYEP�%70�YWIV�[MXL�E�WXVSRK�FEGOKVSYRH�MR�(IEJ�GYPXYVI��8LI�NSF�VIUYMVIW�WXVSRK�
PIEHIVWLMT�WOMPPW�ERH�FI�EFPI�XS�[SVO�GSPPEFSVEXMZIP]�[MXL�SXLIVW�� 
 
6IUYMVIQIRXW�� 
���1MRMQYQ�SJ���]IEVW�QEREKIQIRX�I\TIVMIRGI�MR�RSR-TVSƼX�WSGMEP�WIVZMGIW�� 
���)\TIVMIRGI�MR�WXVEXIKMG�TPERRMRK�ERH�I\IGYXMSR�� 
���)\TIVMIRGI�MR�JSVQYPEXMRK�TSPMG]��ERH�HIZIPSTMRK�ERH�MQTPIQIRXMRK�RI[�WXVEXIKMIW� 
�����ERH�TVSGIHYVIW�� 
���%FMPMX]�XS�HIZIPST�ƼRERGMEP�TPERW�ERH�QEREKI�VIWSYVGIW�� 
���%FMPMX]�XS�HIZIPST�ERH�HIPMZIV�TVIWIRXEXMSRW�����%FMPMX]�XS�GSQQYRMGEXI�ERH�MRXIVEGX�[MXL� 
�����ERH�[SVO�IJJIGXMZIP]�[MXL�E�[MHI�VERKI�SJ�GSRWXMXYIRGMIW�MR�E�HMZIVWI�GSQQYRMX]�� 
 
5YEPMƼGEXMSRW�ƍ�&EGLIPSV�W�HIKVII�ƍ�1&%�SV�VIPEXIH�ƼIPH�TVIJIVVIH�ƍ�7XVSRK�PIEHIVWLMT��HIGMWMSR�QEOMRK�ERH�GSQQYRMGEXMSR�
WOMPPW�ƍ�2EXMZI��&MPMRKYEP�MR�%QIVMGER�7MKR�0ERKYEKI�[MXL�WXVSRK�ORS[PIHKI�SJ�(IEJ�'YPXYVI� 
 

7KH�FXUUHQW�RIILFHUV�RI�WKH�2KLR�$VVRFLDWLRQ�RI�WKH�'HDI�DUH�DV�IROORZV� 

&KLHI�2SHUDWLRQV�2IILFHU�3UHVLGHQW��,UHQH�7XQDQLGDV���(PDLO��3UHVLGHQW#RDG-GHDI�RUJ 

&KLHI�)LQDQFH�2IILFHU�7UHDVXUHU��-DFN�+DZN���(PDLO���FIR#RDG-GHDI�RUJ 

&RUSRUDWH�6HFUHWDU\�5HFRUGLQJ�6HFUHWDU\��.DWKHULQH�/XFN����(PDLO���VHFUHWDU\#RDG-GHDI�RUJ 

&KLHI�,QIRUPDWLRQ�2IILFHU��-RH�2VERUQH-3D\QH����(PDLO��FLR#RDG-GHDI�RUJ 

&KLHI�7HFKQRORJ\�2IILFHU�:HEPDVWHU��0LFKDHO�+RPNR����(PDLO��ZHEPDVWHU#RDG-GHDI�RUJ 

 
2KLR�5HYLVHG�&RGH����������$��VKRZV�WKDW�WKLV�RUJDQL]DWLRQ�LV�LQ�DFFRUGDQFH�ZLWK�VWDWH�
ODZ��WKH�UHTXLUHPHQW�RI�D�PLQLPXP�RI���RIILFHUV�KDV�EHHQ�PHW��3UHVLGHQW��7UHDVXUHU�DQG�
6HFUHWDU\� 
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