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SOHDVH�OHW�WKH�GULYHU�NQRZ�
DV�VRRQ�DV�SRVVLEOH� 

7KDQN�\RX� 

 

83&20,1*�(9(176� 
 
:HGQHVGD\��2FWREHU��QG���/LIHWRXFK�6FKRRO�3LFWXUH�2UGHUV�'XH� 
�/Ĩ�ǇŽƵ�ŽƌĚĞƌĞĚ�ŽŶ�ůŝŶĞ�ƚŚŝƐ�ƌĞŵŝŶĚĞƌ�ĚŽĞƐ�ŶŽƚ�ƉĞƌƚĂŝŶ�ƚŽ�ǇŽƵ͘Ϳ 
 
)ULGD\��2FWREHU��WK���*UDGH���,PPXQL]DWLRQV 
 
6DWXUGD\��2FW��WK��-U��+LJK�6RFFHU�7RXUQDPHQW 
 
0RQGD\��2FW���WK���7KDQNVJLYLQJ�a1R�6FKRROa 
 
)ULGD\��2FWREHU���WK���9LVLRQ�DQG�+HDULQJ�6FUHHQLQJ�.����������OHWWHU�ZLOO�EH�
VHQW�RXW�WR�WKRVH�IDPLOLHV�RQ�2FWREHU���WK� 
 
)ULGD\��2FWREHU���WK���6$*(a,QVHUYLFH�'D\aQR�VFKRRO 
 

0UV��5\]QDU�–�3ULQFLSDOV�0HVVDJH- 
:H�KDYH�KDG�D�EXV\�ILUVW�PRQWK�RI�VFKRRO�DQG�WKH�VWXGHQWV�DUH�DOO�
JHWWLQJ�XVHG�WR�WKHLU�QHZ�FODVVURRPV�DQG�WHDFKHUV� 
:KHQ�ZH�KRQRXUHG�WKH�,QWHUQDWLRQDO�'D\�RI�3HDFH��VWXGHQWV�GLG�
VRPH�OHDUQLQJ�DERXW�ZKDW�LW�PHDQV�WR�EH�D�81(6&2�VFKRRO��2XU�
��WKHPHV�RI�IRFXV�DUH�VXVWDLQDEOH�GHYHORSPHQW��WKH�81�SULRULWLHV��
SHDFH�DQG�KXPDQ�ULJKWV�DQG�LQWHUFXOWXUDO�OHDUQLQJ��:H�ZRUN�WR�
HPEHG�WKHVH�WRSLFV�LQWR�RXU�FXUULFXOD�WKURXJKRXW�WKH�VFKRRO�\HDU��
2XU�'UHDP�PDNHUV�JURXS�KDV�VWDUWHG�VRPH�SODQQLQJ�WR�FDUU\�RXW�
VRPH�RI�RXU�81(6&2�LQLWLDWLYHV�WKURXJKRXW�WKH�\HDU��7KH�IRXU�
SLOODUV�RI�81(6&2�LQFOXGH��OHDUQLQJ�WR�NQRZ��OHDUQLQJ�WR�GR��
OHDUQLQJ�WR�EH�DQG�OHDUQLQJ�WR�OLYH�WRJHWKHU� 
:H�KDG�D�VXFFHVVIXO�7HUU\�)R[�UXQ�RQ�)ULGD\�DQG�MXVW�EDUHO\�
PLVVHG�WKH�VQRZ�WKLV�\HDU��7KDQNV�WR�HYHU\RQH�ZKR�VXSSRUWHG�RXU�
VWXGHQWV�SDUWLFLSDWLRQ�LQ�WKLV�HYHQW�WKURXJK�VSRQVRUVKLS� 
<HVWHUGD\�ZH�KRQRUHG�2UDQJH�VKLUW�GD\���:H�OHDUQHG�DERXW�WKH��
UHVLGHQWLDO�VFKRRO�V\VWHP�WKDW�ZDV�SUHVHQW�LQ�&DQDGD�XS�XQWLO�
������:H�FUHDWHG�EUDLGHG�EUDFHOHWV�DV�ZH�WDXJKW�VWXGHQWV�DERXW�
WKH�LPSRUWDQFH�RI�WKH�EUDLG�LQ�LQGLJHQRXV�FXOWXUH��2XU�OHDUQLQJ�
ZDV�EDVHG�DURXQG�WKH�ERRN�³7KH�2UDQJH�6KLUW�6WRU\´�E\�3K\OOLV�
:HEVWDG� 
 



���������� ,W�KDV�EHHQ�D�EXV\�IHZ�ZHHNV�LQ�WKH�JUDGH�����
FODVVURRP� 
 
,Q�OLWHUDF\�WKH�JUDGH��¶V�KDYH�EHHQ�ZRUNLQJ�KDUG�
RQ�WKHLU�ZULWLQJ��:H�MRXUQDO�ZHHNO\�DQG�WKH�
JUDGH��¶V�KDYH�EHHQ�PDNLQJ�WKHLU�RZQ�VWRULHV�
ZLWK�IRFXV�RQ�WKH�EHJLQQLQJ��PLGGOH�DQG�HQG��
*UDGH��¶V�KDYH�EHHQ�ZRUNLQJ�RQ�OHWWHU�VRXQGV�
DQG�IRUPDWLRQ��7KH�JUDGH��¶V�DUH�DOVR�ZRUNLQJ�RQ�
PDNLQJ�VHQWHQFHV�XVLQJ�³��6WDU�:ULWLQJ´� 
 
,Q�PDWK��ZH�FRXQW�WR�����E\��¶V�GDLO\��:H�DUH�
ILQLVKLQJ�XS�FRXQWLQJ�WR�����E\���¶V�DQG�VWDUWLQJ�
WR�FRXQW�WR�����E\��¶V�WKLV�ZHHN��:H�MXVW�ILQLVKHG�
XS�RXU�XQLW�RQ�SDWWHUQLQJ�DQG�DUH�QRZ�PRYLQJ�
LQWR�QXPEHUV��*UDGH��¶V�KDYH�EHHQ�ZRUNLQJ�KDUG�
DW�UHFRJQL]LQJ�DQG�UHSUHVHQWLQJ�QXPEHUV�WR����
WKURXJK�WDOO\¶V��WHQ�IUDPHV�DQG�GUDZLQJV��*UDGH�
�¶V�KDYH�EHHQ�ZRUNLQJ�RQ�KRZ�WR�DGG�DQG�VXE�
WUDFW�GRXEOHV�WKURXJK�JDPHV�DQG�DFWLYLWLHV� 
 
,Q�RXU�6RFLDO�6FLHQFH�FODVV�ZH�KDYH�EHHQ�WDONLQJ�
DERXW�FXOWXUH��7KLV�ZHHN�ZH�ZLOO�VWDUW�WDONLQJ�
DERXW�ZKDW�ZH�DUH�WKDQNIXO�IRU��:H�ZLOO�GLVFXVV�
ZKDW�RXU�IDPLO\�7KDQNVJLYLQJ�WUDGLWLRQV�DUH�DQG�
VRPH�RI�RXU�IDYRULWH�WKLQJV�WR�GR�ZLWK�RXU�����IDP�
LO\�GXULQJ�WKH�KROLGD\� 
 
0LVV��8VKH\ 

'ƌĂĚĞ�ϭͬϮ 

tĞ�ĂƌĞ�ĐŽůůĞĐƟŶŐ�
ďĂŐƐ�ĨŽƌ��ĂŐ�ŝƚ�hƉ�
DĂŶŝƚŽďĂ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ŵŽŶƚŚ�ŽĨ�KĐƚŽďĞƌ͘ �
zŽƵ�ĐĂŶ�ƐĞŶĚ�ŝŶ�

ǇŽƵƌ�ĐůĞĂŶ�ͬ�ŐĂƌďĂŐĞ�ĨƌĞĞ�ƉůĂƐƟĐƐ�
ƚŽ�ƚŚĞ�ƐĐŚŽŽů�ĂŶǇƟŵĞ�ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ�ŵŽŶƚŚ͘�tĞ�ǁŝůů�ƉůĂŶ�Ă�ĐŽƵŶƚ�
ĚĂǇ�ƚŽǁĂƌĚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘� 

 

0LON�3URJUDP 

�ǀĞƌǇ�ǇĞĂƌ�ǁĞ�ŚĂǀĞ�ŽƵƌ�ǁŽŶĚĞƌĨƵů�
DƌƐ͘�^ŚĞůůďŽƌŶ�ĚĞůŝǀĞƌŝŶŐ�ŵŝůŬ�ƚŽ�ŽƵƌ�
ƐƚƵĚĞŶƚƐ�ǁŚŽ�ƉƵƌĐŚĂƐĞ�ŵŝůŬ�ĐĂƌĚƐ͘ 

�ŶǇ�ŵŝůŬ�ĐĂƌĚƐ�ůĞŌ�ŽǀĞƌ�ĨƌŽŵ�ůĂƐƚ�ǇĞĂƌ�ǁŝůů�ďĞ�ĐĂƌƌŝĞĚ�
ŽǀĞƌ�ƚŽ�ƚŚŝƐ�ǇĞĂƌ͘���ŶǇŽŶĞ�ǁĂŶƟŶŐ�ƚŽ�ƉƵƌĐŚĂƐĞ�ŵŝůŬ�
ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ�ƉůĞĂƐĞ�ƐĞŶĚ�Ψϭϯ͘ϬϬ͕�ĞŝƚŚĞƌ�ĐĂƐŚ�Žƌ�

ĐŚĞƋƵĞ�;ŵĂĚĞ�ŽƵƚ�ƚŽ�KŶĂŶŽůĞ�WĂƌĞŶƚ�'ƌŽƵƉͿ͕�ĂŶĚ�
ƐĞŶĚ�ŝƚ�ǁŝƚŚ�ǇŽƵƌ�ĐŚŝůĚ�ƚŽ�ƚŚĞ�ƐĐŚŽŽů͘ 

*RRGE\H�6HSWHPEHU��KHOOR�6QRFWREHU� 
&DQ�\RX�EHOLHYH�WKH�VQRZ"�,Q������������

.LQGHUJDUWHQ�ZH�VSHQG�WLPH�OHDUQLQJ�
DERXW�WUHHV�DQG�WKH�VHDVRQV��,�WKLQN�ZH�
VNLSSHG�IDOO��+RSHIXOO\�LW�FRPHV�EDFN�
DURXQG�VR�ZH�FDQ�HQMR\�WKH�EHDXWLIXO�

FRORXUV�DQG�ZDUPHU�ZHDWKHU� 
7KH�NLQGHUJDUWHQ�VWXGHQWV�KDYH�IDOOHQ�
QLFHO\�LQWR�WKHLU�GDLO\�URXWLQHV�DQG�DUH�

H[FHOOHQW�SDUWLFLSDQWV��:H�ZLOO���������
FRQWLQXH�ZLWK�RXU�OHWWHU�RI�WKH�GD\�DQG�
QXPEHUV�RI�WKH�GD\�DQG�ZLOO�EHJLQ�

VRPH�JXLGHG�UHDGLQJ�WR�ZRUN�RQ�HDUO\�
OLWHUDF\�VNLOOV��<RX�ZLOO�EHJLQ�WR�QRWLFH�
OLWWOH�EODFN�DQG�ZKLWH�ERRNV�FRPLQJ�
KRPH�IRU�\RXU�FKLOG�WR�UHDG�WR�\RX��
3OHDVH�ILQG�D�TXLHW�VSDFH�IRU�WKHP�WR�

VKDUH�WKHLU�ERRN�ZLWK�\RX�DQG������������
FHOHEUDWH�WKHLU�LQFUHGLEOH�JURZWK�ZLWK�

WKHP� 

 

    tŝƚŚ�DƌƐ͘�>ŝŶĚƐĂǇ 
</E��Z'�Zd�E 



,�KRSH�HYHU\RQH�KDG�D�JUHDW�ZHHNHQG��:H�
ZRXOG�OLNH�WR�WKDQN�WKH�'UHDP�0DNHUV�*URXS�
IRU�RUJDQL]LQJ�+DW�'D\�DV�SDUW�RI�:KDFN\�
:HGQHVGD\�ODVW�ZHHN��DQG�HYHU\RQH�WKDW�����
VXSSRUWHG�RXW�7HUU\�)R[�5XQ�ODVW�)ULGD\� 
7KH�ZHDWKHU�KDV�FRROHG�GRZQ��3OHDVH�GUHVV�
ZDUPO\��<RX�FDQ�DOZD\V�WDNH�D�OD\HU�RII� 
 
+HUH�LV�ZKDW�ZH�DUH�XS�WR�LQ�FODVV� 
(/$�–�/LWHUDF\�&KRLFHV�	�5HDGLQJ�5HVSRQVHV 
0DWK�–�(VWLPDWLRQ 
6FLHQFH�–�/XQJ�&DSDFLW\�	�&LUFXODWRU\�������
6\VWHP 
6RFLDO�6WXGLHV�–�,FH�$JH�$QLPDOV�	�)LUVW����
3HRSOHV�LQ�1�$� 
+HDOWK�–�6DIHW\�&RQVLGHUDWLRQV 
3K\V��(G��–�6RFFHU�	�/RZ�2UJDQL]HG�*DPHV 
 
5(0,1'(56�– 
3LFWXUH�2UGHUV�'XH�–�:HGQHVGD\ 
5HDGLQJ�5HVSRQVH�–�:HGQHVGD\ 
786&�–�2FWREHU�� 
 
+DYH�D�JUHDW�ZHHN� 
6��6WHSKHQVRQ 
 
 

 
,ĞůůŽ�&ĂŵŝůŝĞƐ͊ 
 
tŽǁ͕�/�ĐĂŶΖƚ�ďĞůŝĞǀĞ�ƚŚĂƚ�ŝƚΖƐ�ĂůƌĞĂĚǇ�ďĞĞŶ�ŽŶĞ�
ŵŽŶƚŚ�ŽĨ�ƐĐŚŽŽů͊�tĞ�ŚĂǀĞ�ŚĂĚ�Ă�ďƵƐǇ�ŵŽŶƚŚ�ŽĨ�
ůĞĂƌŶŝŶŐ�ŝŶ�'ƌĂĚĞ�ϯͬϰ�ĂŶĚ�ŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�
ƚŚĞŵĞƐͬƚŽƉŝĐƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĐŽǀĞƌĞĚ͘ 
 
/Ŷ�^ĐŝĞŶĐĞ�ǁĞ�ĂƌĞ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ĞǆƉůŽƌĞ�ƚŚĞ����
ƉƌŽƉĞƌƟĞƐ�ŽĨ�ƐŽƵŶĚ͘�tĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ƐŚŽǁŝŶŐ�
ǁŚĂƚ�ǁĞ�ŬŶŽǁ�ďǇ�ĚĞƐŝŐŶŝŶŐ�Ă�ŵƵƐŝĐĂů�ŝŶƐƚƌƵŵĞŶƚ�
ƚŚĂƚ�ǁĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ŽŶ�Ăƚ�ƐĐŚŽŽů͘�WůĞĂƐĞ�ƐĞŶĚ�
ǇŽƵƌ�ĐŚŝůĚ�ƚŽ�ƐĐŚŽŽů�ǁŝƚŚ�ƚŚĞ�ƌĞĐǇĐůĂďůĞ�ŵĂƚĞƌŝĂůƐ�
ŽĨ�ƚŚĞŝƌ�ĐŚŽŝĐĞ�ƐŽ�ƚŚĂƚ�ƚŚĞǇ�ĐĂŶ�ďƵŝůĚ�ƚŚĞŝƌ���������
ŝŶƐƚƌƵŵĞŶƚƐ�ĚƵƌŝŶŐ�ĐůĂƐƐ�ƟŵĞ͘ 
 
/Ŷ�^ŽĐŝĂů�^ƚƵĚŝĞƐ�ǁĞ�ĂƌĞ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ��ĂŶĂĚŝĂŶ�
�ŝƟǌĞŶƐŚŝƉ�ĂŶĚ�ǁŚĂƚ�ŝƚ�ŵĞĂŶƐ�ƚŽ�ďĞ�Ă�ĐŝƟǌĞŶƐ͘�
�ƐŬ�ǇŽƵƌ�ĐŚŝůĚ�ĂďŽƵƚ�ŽƵƌ�ƌŝŐŚƚƐ�ĂŶĚ���������������������������������������
ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ĂƌĞ�ĞǆƉĞƌƚƐ͊ 
 
/Ŷ�DĂƚŚ�ǁĞ�ĂƌĞ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�WůĂĐĞ�sĂůƵĞ�ĂŶĚ�
^ŬŝƉ�ĐŽƵŶƟŶŐ͕�ǁĞ�ǁŝůů�ƐŽŽŶ�ďĞ�ƐǁŝƚĐŚŝŶŐ�ƵŶŝƚƐ�
ĂŶĚ�ǁŝůů�ďĞ�ǁŽƌŬŝŶŐ�ŽŶ�ŽƵƌ�'ƌĂƉŚŝŶŐ�ƐŬŝůůƐ͘ 
 
/Ŷ��>��ǁĞ�ĂƌĞ�ƐƟůů�ƌĞĂĚŝŶŐ�tŝƐŚƚƌĞĞ�ĂƐ�Ă�ĐůĂƐƐ͕�
ĂŶĚ�ǁĞ�ĂƌĞ�ůĞĂƌŶŝŶŐ�ŝŵƉŽƌƚĂŶƚ�ƐŬŝůůƐ�ůŝŬĞ�������������������������
ƐƵŵŵĂƌŝǌŝŶŐ�ĐŚĂƉƚĞƌƐ�ĂŶĚ�ŵĂŬŝŶŐ�ŝŶĨĞƌĞŶĐĞƐ͘�
dŚĞ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ĂůƐŽ�ǁŽƌŬŝŶŐ�ŽŶ�ƚŚĞŝƌ�tŽƌĚƐ�
dŚĞŝƌ�tĂǇ�ƐƉĞůůŝŶŐ�ƐŽƌƚƐ͕�ƚŚĞǇ�ǁŝůů�ƚĂŬĞ�ŚŽŵĞ�ŶĞǁ�
ƐƉĞůůŝŶŐ�ǁŽƌĚƐ�ĞĂĐŚ�ǁĞĞŬ͘�WůĞĂƐĞ�ƐƉĞŶĚ�ƐŽŵĞ�
ƟŵĞ�ƉƌĂĐƟĐŝŶŐ�ƚŚĞŝƌ�ǁŽƌĚƐ͘ 
 
�ŶũŽǇ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ǁĞĞŬ͊͊ 
dŚĂŶŬ�ǇŽƵ͕ 
������������� 
 
 

'ƌĂĚĞ�ϯͬϰ 

'ƌĂĚĞ�ϱͬϲ 

,ĂƉƉǇ�dŚĂŶŬƐŐŝǀŝŶŐ͊͊ 

DŽŶĚĂǇ͕ �KĐƚŽďĞƌ�ϭϰƚŚ͊͊͊ 



'ƌĂ

͘

 

'ƌĂĚĞ�ϳͬϴ�EĞǁƐ͘͘͘ 

,ĞůůŽ�ƚŽ�KĐƚŽďĞƌ͊ 
 
�>�͗�ĚĂŝůǇ�ƌĞĂĚŝŶŐ�ƌĞƐƉŽŶƐĞƐ͕�ƐƉĞĂŬĞƌƐΖ�ĐŽƌŶĞƌ�
ŵĞĞƟŶŐ�ĞǀĞƌǇ�ĚĂǇ�ϱ͕�ǁƌŝƟŶŐ�ǁŽƌŬƐŚŽƉƐ�ĨŽĐƵƐĞĚ�
ŽŶ�ĚĞǀĞůŽƉŝŶŐ�ƚŽƉŝĐ�ƐĞŶƚĞŶĐĞƐ͕�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ��
ĂƌƟĐůĞƐ͘��ŚŽŽƐŝŶŐ�ŶŽǀĞůƐ�ĨŽƌ�ƵƉĐŽŵŝŶŐ�>ŝƚĞƌĂƌǇ�
�ŝƌĐůĞƐ�ĂŶĚ�ĐůĂƐƐ�ƌĞĂĚ-ĂůŽƵĚƐ͘ 
 
DĂƚŚ͗�/ŶƚĞŐĞƌƐ�ĂƐƐĞƐƐŵĞŶƚ�ĐŽŵŝŶŐ�ƚŚŝƐ�ǁĞĞŬ͘�tŝůů�
ďĞ�ƐƚĂƌƟŶŐ�ŶĞǁ�ŵĂƚŚ�ƵŶŝƚƐ͘�'ƌĂĚĞ�ϳ͗�WĂƩĞƌŶƐ�ĂŶĚ�
ZĞůĂƟŽŶƐ͕�'ƌĂĚĞ�ϴ͗�^ƋƵĂƌĞ�ZŽŽƚƐ�ĂŶĚ�WǇƚŚĂŐŽƌĞͲ
ĂŶ�dŚĞŽƌĞŵ 
 
^ĐŝĞŶĐĞ͗��ĂƌƚŚΖƐ��ƌƵƐƚ�;ŐĞŽůŽŐǇͿ͕�ŵŽŶƚŚůǇ�^d�D�
ĂĐƟǀŝƟĞƐ 
 
^ŽĐŝĂů�^ƚƵĚŝĞƐ͗�tŽƌůĚ�'ĞŽŐƌĂƉŚǇ 
 
&ƌĞŶĐŚ͗�'ƌĂĚĞ�ϯͬϰΖƐ�ŚĂǀĞ�ďĞĞŶ�ƉůĂǇŝŶŐ�&ƌĞŶĐŚ�
ŐĂŵĞƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƐĐŚŽŽů�ƐƵƉƉůǇ�ǀŽĐĂďƵůĂƌǇ͕�ǁĞ�
ǁŝůů�ďĞ�ŵŽǀŝŶŐ�ŽŶƚŽ�Ă�ƵŶŝƚ�ŽŶ�ĂŶŝŵĂůƐ͘�'ƌĂĚĞ�ϳͬϴ�
ŚĂǀĞ�ďĞĞŶ�ůĞĂƌŶŝŶŐ�ĐŽƌƌĞĐƚ�ƉƌŽŶƵŶĐŝĂƟŽŶ͕�ŐƌĂŵͲ
ŵĂƌ͕�ǀŽĐĂďƵůĂƌǇ�ƚŚƌŽƵŐŚ�ƚĞĐŚŶŽůŽŐǇ�ĂƐ�ǁĞůů�ĂƐ�Ă�
ŵŝŶŝ�ƵŶŝƚ�ŽĨ�dƌĂǀĞů�sŽĐĂď�ĂŶĚ�ŐƌĂŵŵĂƌ͘�'ƌĂĚĞ�
ϱͬϲ�ŚĂƐ�ĂůƐŽ�ďĞĞŶ�ůĞĂƌŶŝŶŐ�ƚŚƌŽƵŐŚ�ƚĞĐŚŶŽůŽŐǇ͕�
ĂŶĚ�ǁŝůů�ďĞ�ƐƚĂƌƟŶŐ�ĂŶ�ĂŶŝŵĂů�ƵŶŝƚ͘ 
 
�ƌƚ�ǁŝůů�ďĞ�ŝŶ�ƐĞĐŽŶĚ�ƚĞƌŵ͘ 
 
,ŽŵĞ-�Đ�ŝƐ�ĞǀĞƌǇ��ĂǇ�ϱ͕�ďƵƐ�ůĞĂǀĞƐ�ϴ͗ϯϬĂŵ͘ 
 
�ůů�ƚŚĞ�ďĞƐƚ͕ 
DƐ͘EŝĐŽůĞ�tƌƵƚŚ 

:ƌ͘ �,ŝŐŚ�^ŽĐĐĞƌ� 
'ƌĂĚĞ�ϳ�Θ�ϴ�^ŽĐĐĞƌ�ƉƌĂĐƟĐĞ 

WƌĂĐƟĐĞƐ�ƚŚŝƐ�ǁĞĞŬ�ĂƌĞ�DŽŶĚĂǇ�ĂŶĚ�
tĞĚŶĞƐĚĂǇ͘� 
dŚĞ�ƚŽƵƌŶĂŵĞŶƚ�ŝƐ�ƚŚŝƐ�^ĂƚƵƌĚĂǇ͕�KĐƚ�ϱƚŚ�ŽŶ�
ŽƵƌ�ƐĐŚŽŽů�ĮĞůĚ͘� 
KƵƌ�ŐĂŵĞƐ�ĂƌĞ�Ăƚ�ϭϬ͗ϬϬ�ĂŶĚ�ϭ͗ϭϱ͘�,ŽƉĞ�ƚŽ�
ƐĞĞ�ǇŽƵ�ŽƵƚ�ĐŚĞĞƌŝŶŐ�ŽŶ�ƚŚĞ�ŬŝĚƐ� 
 

 

 

 

 

 

 

>ĂƐƚ�&ƌŝĚĂǇ͕�^ĞƉƚ�ϮϳƚŚ�
KŶĂŶŽůĞ�ƐƚĂī͕�ƐƚƵĚĞŶƚƐ�
ĂŶĚ�Ă�ĨĞǁ�ĨĂŵŝůǇ����
ŵĞŵďĞƌƐ͕�ƉĂƌƟĐŝƉĂƚĞĚ�
ŝŶ�ŽƵƌ��ŶŶƵĂů�dĞƌƌǇ�&Žǆ�
ZƵŶ͘��dŚĞ�ǁĞĂƚŚĞƌ�ŚĞůĚ�
ŽƵƚ͘��/ƚ�ǁĂƐ�ĐŽŽů�ďƵƚ��
ƚŽůĞƌĂďůĞ͘����ŝŐ���������������
ĚŝīĞƌĞŶĐĞ�ĨƌŽŵ�ůĂƐƚ�
ǇĞĂƌƐ�ĐĂŶĐĞůůĂƟŽŶ�ĂŶĚ�
ƌƵŶ�ŝŶ�ƚŚĞ�ƐŶŽǁ͘ 

Dƌ͘�^ƚĞƉŚĞŶƐ�ǁŝůů�ďĞ����
ĂŶŶŽƵŶĐŝŶŐ�ŚŽǁ�ŵƵĐŚ�
ŵŽŶĞǇ�K�^��ƌĂŝƐĞĚ�ǀĞƌǇ�
ƐŽŽŶ͘��dŚĂŶŬ�ǇŽƵ�ĂŐĂŝŶ�ƚŽ�
Ăůů�ǁŚŽ�ĚŽŶĂƚĞĚ͘�� 


