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DĞƐƐĂŐĞ�ĨƌŽŵ�ƚŚĞ�WƌĞƐŝĚĞŶƚ 
^ŚŝƉŵĂƚĞƐ͕�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�Θ�ĨƌŝĞŶĚƐ͕ 
dŚĞ�ǇĞĂƌ�ϮϬϮϬ�ǁŝůů�ŶŽƚ�ďĞ�ƐŽŽŶ�ĨŽƌŐŽƩĞŶ͘�/�ŐƵĞƐƐ�ǇŽƵ�ĐŽƵůĚ�ƐĂǇ�ŝƚ�ǁĂƐŶ͛ƚ�Ă�ŐŽŽĚ�ǇĞĂƌ͘�dŚĞ�ĐŽǀŝĚ-ϭϵ�
ŚƵƌƚ�Ă� ůŽƚ�ŽĨ� ĨŽůŬƐ�ĂŶĚ�ƐŵĂůů�ďƵƐŝŶĞƐƐĞƐ͘�,ŽǁĞǀĞƌ͕�ƐŽŵĞ�ƐƵƌǀŝǀĞĚ�ƚŚĞ�ƐŚƵƚ�ĚŽǁŶƐ�ĂŶĚ�ƚŚĂƚ�ǁŝůů� ŝŶͲ
ĐůƵĚĞ�ŽƵƌ�ĂƐƐŽĐŝĂƟŽŶ͘��dŚĂŶŬƐ�ƚŽ�Ăůů�ƚŚĞ�ƐŚŝƉŵĂƚĞƐ�ǁŚŽ�ƐƚŽŽĚ�ďǇ�ƵƐ͘�tĞ�ĚŝĚ�ůŽƐĞ�ƐŽŵĞ�ƌĞǀĞŶƵĞ�ĂƐ�Ă�
ƌĞƐƵůƚ�ŽĨ�ŚĂǀŝŶŐ�ƚŽ�ĐĂŶĐĞů�ŽƵƌ�ƌĞƵŶŝŽŶ� ŝŶ�^ĂŶ��ŝĞŐŽ͘� �dŚŝƐ�ǇĞĂƌ�ǁĞ�ǁŝůů�ďĞ� ŝŶ�DŽďŝůĞ͕��ůĂďĂŵĂ�ĂŶĚ�
ǁĞ͛ƌĞ�ĞǆƉĞĐƟŶŐ�Ă�ƌĞĐŽƌĚ�ƚƵƌŶ-ŽƵƚ͘�tĞ͛ǀĞ�ŚĂĚ�Ă�ĨĞǁ�ĐŚĂŶŐĞƐ�ŽŶ�ƚŚĞ��ǆĞĐƵƟǀĞ��ŽĂƌĚ͘��^ŬŝƉ��ƵƌŶŚĂŵ�
;�s�-ϲϬ�ϲϳ-ϳϭͿ� ŝƐ� ŽƵƌ� ŶĞǁ�dƌĞĂƐƵƌĞƌ͘� �,Ğ� ƌĞƉůĂĐĞĚ� :ŽĞ� �ŚĂŵƉŝ�ǁŚŽ� ƌĞƐŝŐŶĞĚ� ĨŽƌ� ŚĞĂůƚŚ� ƌĞĂƐŽŶƐ͘��
'ĞŶĞ� �ŽƫŶŐŚĂŵ� ;�s-ϲϬ� ϴϲ-ϵϮͿ� ŝƐ� ŽƵƌ� ŶĞǁ�,ŝƐƚŽƌŝĂŶ͘� � ,Ğ� ƌĞƉůĂĐĞĚ� <͘� �͘� �ŽůĞƐ͘� �tĞ� ŚĂǀĞ� Ă� ŶĞǁ�
^ƚŽƌĞŬĞĞƉĞƌ�dĞƌƌǇ�'ƌĞĞƌ�;��s-ϲϬ�ϳϱ-ϳϰͿ�ǁŚŽ�ƌĞƉůĂĐĞĚ�WŚŝů�ZĂƐŶŝĐŬ͘��WŚŝů�ŝƐ�ƉůĂŶŶŝŶŐ�ŽŶ�ƚƌĂǀĞůŝŶŐ�ǁŝƚŚ�
ŚŝƐ�ǁŝĨĞ�ŝŶ�ƚŚĞŝƌ�ŶĞǁ�ŵŽƚŽƌ�ŚŽŵĞ͘��&ƌĂŶŬ�^ĂůŝŶĂƐ�ŚĂƐ�ƐƚĞƉƉĞĚ�ƵƉ�ƚŽ�ƚĂŬĞ�ŽǀĞƌ�ƚŚĞ�D���ƉŽƐŝƟŽŶ�͘�/�ĚŽ�
ǁĂŶƚ�ƚŽ�ǁŝƐŚ�ĞǀĞƌǇŽŶĞ�Ă�ŚĂƉƉǇ͕�ŚĞĂůƚŚǇ�Θ�ƉƌŽƐƉĞƌŽƵƐ�ϮϬϮϭ͘�^ĞĞ�ǇŽƵ�ŝŶ�KĐƚŽďĞƌ͘ 
�ƌĂĚ�^ĞŶƚĞƌ��s�-ϲϬ��ϭϵϲϭ-ϲϰ 

dŚĞ�>ĞŐĂĐǇ�ŽĨ�ƚŚĞ�h^^�^�Z�dK'�� 
tŚĂƚ�ŝƐ�ƚŚĞ�ŵĞĂŶŝŶŐ�ŽĨ�Ă�>ĞŐĂĐǇ͍�/Ŷ�ŵǇ�ŵŝŶĚ�ŝƚ�ŝƐ�ŶŽƚ�ŽŶůǇ��ƚŚĞ�ĞŶƟƌĞ�ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ��ƐƐŽĐŝĂƟŽŶ͕�ďƵƚ�
ŝƚ�ŝƐ�ƚŚĞ�ŵĂŶŶĞƌ�ŝŶ�ǁŚŝĐŚ�ƚŚĂƚ�ŚŝƐƚŽƌǇ�ŝƐ�ƉĂƐƐĞĚ�ŽŶ�ĨƌŽŵ�ŽŶĞ�ŐĞŶĞƌĂƟŽŶ�ƚŽ�ƚŚĞ�ŶĞǆƚ͘��Ɛ�/�ǁƌŝƚĞ�ƚŚŝƐ�
ƐŚŽƌƚ�ĂƌƟĐůĞ͕�ƚŚĞƌĞ�ŵĂǇ�ŶĞǀĞƌ�ĐŽŵĞ�Ă�ƟŵĞ�ǁŚĞŶ�ŵŽƌĞ�^ĂƌĂƚŽŐĂ�ƐŚŝƉŵĂƚĞƐ�ĂƌĞ�ĐƌĞĂƚĞĚ͕��ƐŽ�ǁĞ�ĂƌĞ�
ƚŚĞ�ŐĞŶĞƌĂƟŽŶ�ƚŽ�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ŵĂŶŶĞƌ�ŝŶ�ǁŚŝĐŚ�ŽƵƌ�ƚƌĂĚŝƟŽŶƐ͕�ŽƵƌ�ĞǆƉĞƌŝĞŶĐĞƐ͕�ŽƵƌ�ǀĂůƵĞƐ�
ĂŶĚ�ďĞůŝĞĨƐ͕�ĂƐ�ǁĞůů�ĂƐ�ŽƵƌ�ĞǀĞƌ�ůĂƐƟŶŐ�ĨƌŝĞŶĚƐŚŝƉƐ�ǁŝƚŚ�ĞĂĐŚ�ŽƚŚĞƌ͕�ĂƌĞ�ƉĂƐƐĞĚ�ŽŶ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ŐĞŶĞƌĂͲ
ƟŽŶ͘�KƵƌ�^ĐŚŽůĂƌƐŚŝƉ�ƉƌŽŐƌĂŵ�ǁĂƐ�ĐƌĞĂƚĞĚ�ĂƐ�Ă�ǀĞŚŝĐůĞ�ƚŽ�ŚĞůƉ�ŝŶ�ƚŚĞ�ƉĂƐƐŝŶŐ�ŽŶ�ŽĨ�ŽƵƌ�>ĞŐĂĐǇ͘ 
tĞ�ǁĂŶƚ�ƚŽ�ƚĂŬĞ�Ă�ŵŽŵĞŶƚ�ƚŽ�ƐĂǇ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�ŚĂƐ�ŵĂĚĞ�Ă�ĚŽŶĂƟŽŶ�ƚŽ�ƚŚĞ�ƐĐŚŽůĂƌͲ
ƐŚŝƉ�ƉƌŽŐƌĂŵ͘�WůĞĂƐĞ�ŬŶŽǁ�ƚŚĂƚ�ϭϬϬй�ŽĨ�ǇŽƵƌ�ĐŽŶƚƌŝďƵƟŽŶƐ�ĚŝƌĞĐƚůǇ�ďĞŶĞĮƚ�ƚŚĞ� ŝŶĚŝǀŝĚƵĂů�ĂǁĂƌĚƐ͘�
�ĂĐŚ� ǇĞĂƌ�ǁĞ� ƌĞĐĞŝǀĞ� ƚŚĂŶŬ� ǇŽƵ�ŵĞƐƐĂŐĞƐ� ĨƌŽŵ� ƚŚĞ� ƐĐŚŽůĂƌƐŚŝƉ� ƌĞĐŝƉŝĞŶƚƐ� ĂŶĚ� ƚŚĞŝƌ� ĨĂŵŝůŝĞƐ͘�tĞ�
ŚĂǀĞ�ƐŚĂƌĞĚ�ƚǁŽ�ƐƵĐŚ�ŵĞƐƐĂŐĞƐ�ďĞůŽǁ�ĂŶĚ�ŽŶ�ƚŚĞ�ŶĞǆƚ�ƉĂŐĞ͘�/Ŷ�ŽƵƌ�ŶĞǆƚ�ĚŝƌĞĐƚŽƌǇ�ǁĞ�ŚŽƉĞ�ƚŽ�ŚĂǀĞ�
ĂĚĚŝƟŽŶĂů�ĨŽůůŽǁ�ƵƉ�ŵĞƐƐĂŐĞƐ�ĨƌŽŵ�ƉĂƐƚ�ƌĞĐŝƉŝĞŶƚƐ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͘�WůĞĂƐĞ�ĐŽŶƐŝĚĞƌ�ƐĞŶĚŝŶŐ�Ă�ƚĂǆ�
ĚĞĚƵĐƟďůĞ� ĚŽŶĂƟŽŶ� ĐŚĞĐŬ� ŵĂĚĞ� ƉĂǇĂďůĞ� ƚŽ� ĂŶĚ� ŵĂŝůĞĚ� ƚŽ͗� h^^� ^ĂƌĂƚŽŐĂ� ZĞƵŶŝŽŶ� �ƐƐŽĐŝĂƟŽŶ�
^ĐŚŽůĂƌƐŚŝƉ�&ƵŶĚ͘���ZĞŵĞŵďĞƌ͕�ŽƵƌ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ŽƵƌ�ĨƵƚƵƌĞ͘��� 
^ƚĞƉŚĞŶ�<Ăƚǌ��s�-ϲϬ�ϭϲϲϲ-ϭϵϲϴ 
�����������ĞĂƌ�Dƌ͘�<Ăƚǌ͕ 
���������tŝƚŚ�ŐƌĞĂƚ�ƉƌŝĚĞ�ĂŶĚ�ĞǆĐŝƚĞŵĞŶƚ͕�ƚŚĞ�'ůƵĐŚŽǁƐŬŝ�&ĂŵŝůǇ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚĂŬĞ�Ă�ŵŽŵĞŶƚ�ƚŽ�ƚŚĂŶŬ�
ǇŽƵ�ĂŶĚ�ƚŚĞ�h^^�^ĂƌĂƚŐŽĂ�^ĐŚŽůĂƌƐŚŝƉ�ĐŽŵŵŝƩĞĞ�ŽŶ�ƐĞůĞĐƟŶŐ�ŽƵƌ�ƐŽŶ�ZǇĂŶ�'ůƵͲ
ĐŚŽǁƐŬŝ�ĂƐ�Ă�ϮϬϮϬ�ƌĞĐŝƉŝĞŶƚ�ŽĨ�ƚŚĞ�h^^�^ĂƌĂƚŽŐĂ�^ĐŚŽůĂƌƐŚŝƉ͘ 
����������ZǇĂŶ͕�ĂŶĚ�ŚŝƐ�ŐƌĂŶĚĨĂƚŚĞƌ��ŶƚŚŽŶǇ�t͘��ĂůĞǁŝƚǌ�ĂƌĞ�ĨƵůů�ŽĨ�ŚĂƉƉŝŶĞƐƐ�ĂŶĚ�
ũŽǇ�ŽǀĞƌ�ŚŝƐ�ƐĞůĞĐƟŽŶ͘ ��Ɛ�ǇŽƵ�ĂƌĞ�ĂǁĂƌĞ͕�ŚĞ�ǁŝůů�ďĞ�ĂƩĞŶĚŝŶŐ�ZŽǁĂŶ�hŶŝǀĞƌƐŝƚǇ�
ƚŚŝƐ�&Ăůů�ƚŽ�ŵĂũŽƌ�ŝŶ��ŚĞŵŝƐƚƌǇͬ�ŚĞŵŝĐĂů��ŶŐŝŶĞĞƌŝŶŐ͘ 
����������WůĞĂƐĞ�ĮŶĚ�ĂƩĂĐŚĞĚ�Ă�ƉŝĐƚƵƌĞ�ŽĨ�ZǇĂŶ�ĂŶĚ�ŚŝƐ�ŐƌĂŶĚĨĂƚŚĞƌ͘�dŚĂŶŬ�ǇŽƵ�ƐŽ�
ŵƵĐŚ�ĨŽƌ�ƚŚĞ�ƐĞůĞĐƟŽŶ�ĂŶĚ�'ŽĚ�ďůĞƐƐ�ǇŽƵ�ĂŶĚ�ĞǀĞƌǇŽŶĞ�ŝŶ�ƚŚĞ�h^^�^ĂƌĂƚŽŐĂ�ŽƌͲ
ŐĂŶŝǌĂƟŽŶ͘ 
�����������������������������ĞƐƚ�ƌĞŐĂƌĚƐ͊���Dƌ͘�Θ�DƌƐ͘�ZŝĐŚĂƌĚ�<͘�'ůƵĐŚŽǁƐŬŝ 

KĸĐĞƌƐ͗ 
WƌĞƐŝĚĞŶƚ 

�ǆĞĐƵƟǀĞ��ŽĂƌĚ 
����ƌĂĚ�^ĞŶƚĞƌ 

 

sŝĐĞ�WƌĞƐŝĚĞŶƚ 
�ŝůů�>ĂĐŬ 

 

^ĞĐƌĞƚĂƌǇ 
�Ě�DĐ�ƌĞĂĚǇ 

 

dƌĞĂƐƵƌĞƌ 
^ŬŝƉ��ƵƌŶŚĂŵ 

 

,ŝƐƚŽƌŝĂŶ 
'ĞŶĞ��ŽƫŶŐŚĂŵ 

 
 

�sͬ�s�-ϲϬ�>ŝĂŝƐŽŶ 
:ŽŚŶ�>ŝƉƐĐŽŵď 

 

WĂƌůŝĂŵĞŶƚĂƌŝĂŶ 
DĂƌŬ��ĞĞĐŚĞƌ 

 

DĂƐƚĞƌ�Ăƚ��ƌŵƐ 
&ƌĂŶŬ�^ĂůŝŶĂƐ 

 

�Ž-�ŚĂƉůĂŝŶƐ 
:ŽƐĞƉŚ�DĂƌƟŶ 
^ƚĞǀĞ��ŝƌĚ 

 

^ŚŝƉƐ�^ƚŽƌĞ 
dĞƌƌǇ�'ƌĞĞƌ 

 
�ŽĂƌĚ�DĞŵďĞƌƐ 
DĂƌŬ��ĞĞĐŚĞƌ 
^ŬŝƉ��ƵƌŶŚĂŵ 

�ŝůů�>ĂĐŬ 
:ŽŚŶ�>ŝƉƐĐŽŵď 
�Ě�DĐ�ƌĞĂĚǇ 
&ƌĂŶŬ�^ĂůŝŶĂƐ 
�ƌĂĚ�^ĞŶƚĞƌ 

 
 

�ŵĞƌŝƚƵƐ 
,ĂƌǀĞǇ�,ŝƌƐĐŚ 

 sŝƐŝƚ�ƵƐ�ŽŶ�ƚŚĞ�ǁĞď͗��ǁǁǁ͘ƵƐƐ-ƐĂƌĂƚŽŐĂ͘ĐŽŵ�����������������������������������������������:ĂŶƵĂƌǇ�ϮϬϮϭ 
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7KH�6DUDWRJD�)RXQGDWLRQ�6FKRODUVKLS�KDV�EHHQ�LQYDOXDEOH�LQ�VR�PDQ\�ZD\V�IRU�P\�VRQ�DQG�
GDXJKWHU��-DFN�DQG�*UDFH�6ZHHWDN���,W�DIIRUGHG�WKHP�WKH�RSSRUWXQLW\�WR�GLYH�GHHSHU�LQWR�WKH�
KLVWRU\�RI�WKH�866�6DUDWRJD��XSRQ�ZKLFK�WKHLU�*UDQGIDWKHU�P\�IDWKHU�VHUYHG���,�KRSH�WKH�
HVVD\V�WKH\�ERWK�VXEPLWWHG�ZLWK�WKHLU�DSSOLFDWLRQV�SURYH�WR�EH�SDUW�RI�WKH�VWRULHV�DQG�KLVWRU\�
WKDW�DUH�DUFKLYHG�IRU�WKH�)RXQGDWLRQ��7KH�KLVWRU\�RI�WKH�6DUDWRJD�LV�WKH�VXP�RI�DOO�RI�LW�SDUWV��
DQG�WKH�SDUWV�DUH�WKH�UHDO�SHRSOH��VXFK�DV�P\�IDWKHU��ZKR�VHUYHG�XSRQ�WKH�6DUDWRJD���%HLQJ�
DZDUGHG�WKH�6DUDWRJD�6FKRODUVKLS�ZDV�D�SURXG�PRPHQW�IRU�ERWK�-DFN�DQG�*UDFH���,W�KDV�
KHOSHG�IXQG�WKHLU�FROOHJH�HGXFDWLRQV��,W�LV�OLVWHG�RQ�ERWK�RI�WKHLU�UHVXPHV���$QG��LW�KDV�FRQ�
QHFWHG�WKHP�WR�D�SDUW�RI�ERWK�RI�WKHLU�IDPLO\�DQG�1DYDO�KLVWRU\�� 

-DFN�LV�D�MXQLRU�DW�WKH�8QLYHUVLW\�RI�0DU\�:DVKLQJWRQ�LQ�)UHGHULFNVEXUJ���9$�PDMRULQJ�LQ�0DUNHWLQJ��+H�LV�D�PHPEHU�RI�WKH�PHQ¶V�
ODFURVVH�WHDP��DQG�VHUYHV�RQ�WKH�6WXGHQW�$WKOHWH�&RXQFLO� 
*UDFH�LV�D�VRSKRPRUH�DW�5ROOLQV�&ROOHJH�LQ�:LQWHU�3DUN��)/��PDMRULQJ�LQ�3K\VLFV�ZLWK�D�PLQRU�LQ�0DWKHPDWLFV��6KH�LV�D�PHPEHU�
RI�WKH�ZRPHQ¶V�ODFURVVH�WHDP��DQG�VHUYHV�RQ�WKH�6WXGHQW�$WKOHWH�&RXQFLO� 
%RWK�-DFN�DQG�*UDFH�OLYHG�RII�FDPSXV�DW�WKHLU�VFKRROV�WKLV�\HDU�VR�WKDW�WKHLU�VFKRRO�H[SHULHQFH�ZRXOG�EH�DV�FRQVLVWHQW�DV�SRVVL�
EOH���&29,'�KDV�SURYHG�WR�EH�FKDOOHQJLQJ�ZKHQ�LW�FRPHV�WR�WKH�³QRUPDO��FROOHJH�H[SHULHQFH��EXW�ERWK�-DFN�DQG�*UDFH�KDYH�
EHHQ�UHVLOLHQW��GHWHUPLQHG�DQG�DFDGHPLFDOO\�VXFFHVVIXO�� 
7KH\�DUH�ERWK�JUDWHIXO�IRU�WKH�6DUDWRJD�6FKRODUVKLS�$ZDUG��7KH\�DUH�PDNLQJ�\RX�SURXG� 

-DFNLH�6ZHHWDN 

^ĞĐƌĞƚĂƌǇ�DĞƐƐĂŐĞ� 

^ŚŝƉŵĂƚĞƐ͕�ǁŝƚŚ�ƚŚŝƐ�:ĂŶƵĂƌǇ�ϮϬϮϭ�ŶĞǁƐůĞƩĞƌ͕�ǇŽƵ�ŵĂǇ�ŶŽƟĐĞ�ƚŚĞ�ŝŶƐĞƌƚ�ĞǆƉůĂŝŶŝŶŐ�ƚŚĂƚ�ƚŚĞ�ϮϬϮϭ�ĚƵĞƐ�ĂƌĞ�ŶŽǁ�
ĚƵĞ͘�WůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ŝĨ�ǇŽƵ�ĂƌĞ�Ă�>/&��D�D��Z�Žƌ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ƉĂŝĚ�ǇŽƵƌ�ĚƵĞƐ�ĨŽƌ�ϮϬϮϭ͕�ǇŽƵ�ĚŽ�ŶŽƚ�ŶĞĞĚ�ƚŽ�
ƉĂǇ�ĂŐĂŝŶ͘�WůĞĂƐĞ�ůŽŽŬ�Ăƚ�ƚŚĞ�ŵĂŝůŝŶŐ�ĂĚĚƌĞƐƐ�ŽŶ�ƚŚĞ�ĞŶǀĞůŽƉĞ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ�ĐĂŵĞ�ŝŶ͘�dŚĞƌĞ�ŝƐ�Ă�ŶŽƚĂƟŽŶ�ŽŶ�ƚŚĞ�
ĞŶǀĞůŽƉĞ͘�/Ĩ�ŝƚ�ƐĂǇƐ�͞>ŝĨĞ�DĞŵďĞƌ͟�ǇŽƵ�ĚŽ�ŶŽƚ�ŶĞĞĚ�ƚŽ�ƉĂǇ͘�/Ĩ�ŝƚ�ƐĂǇƐ�͞�ƵĞƐ�ƉĂŝĚ�ϮϬϮϭ͟�ƚŚĂƚ�ŵĞĂŶƐ�ǇŽƵ�ƉĂŝĚ�ǇŽƵƌ�
ĚƵĞƐ�ĂůƌĞĂĚǇ�ĨŽƌ�ϮϬϮϭ�ĂŶĚ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŽ�ƉĂǇ�ĂŐĂŝŶ͘�/Ĩ�ŝƚ�ƐĂǇƐ�ĂŶǇ�ŽƚŚĞƌ�ǇĞĂƌ͗�ƐƵĐŚ�ĂƐ�ϮϬϭϴ�Žƌ�ϮϬϭϵ�Žƌ�ϮϬϮϬ�;Žƌ�ŽůĚͲ
ĞƌͿ�ǇŽƵ��K�ŶĞĞĚ�ƚŽ�ƐĞŶĚ�ŝŶ�ĚƵĞƐ͘�KƵƌ��ǇůĂǁƐ�ƐƉĞĐŝĨǇ�ĚƵĞƐ�ŵƵƐƚ�ďĞ�ĐƵƌƌĞŶƚ�ƚŽ�ƌĞŵĂŝŶ�ŽŶ�ƚŚĞ�ŵĂŝůŝŶŐ�ůŝƐƚ͘�tĞ�ĐĞĂƐĞ�
ƐĞŶĚŝŶŐ�ŵĂŝůŝŶŐƐ�ĂŶĚ�ĚŝƌĞĐƚŽƌŝĞƐ�ŽŶĐĞ�ĚƵĞƐ�ŚĂǀĞ�ĞůĂƉƐĞĚ�ϯ�ǇĞĂƌƐ͘�EŽƚĞ͗�ĞǆŝƐƟŶŐ�,ŽŶŽƌĂƌǇ�ŵĞŵďĞƌƐ�ǁĞƌĞ�ŐƌĂŶĚĨĂͲ
ƚŚĞƌĞĚ�ŝŶƚŽ�ƚŚĞ��ƐƐŽĐŝĂƟŽŶ�ǁŝƚŚ�ŶŽ�ĂŶŶƵĂů�ĚƵĞƐ�ƌĞƋƵŝƌĞĚ͘�'ŽƌŝŶŐ�ĨŽƌǁĂƌĚ�ǁĞ�ĂƌĞ�ĂƐŬŝŶŐ�ĨŽƌ�ŶĞǁ�,ŽŶŽƌĂƌǇ�ŵĞŵͲ
ďĞƌƐ�ƌĞŵŝƚ�ĂŶŶƵĂů�ĚƵĞƐ͘��ůƐŽ͕�ŝĨ�ǇŽƵ�ĚĞĐŝĚĞ�ƚŽ�ďĞĐŽŵĞ�Ă��>ŝĨĞ�DĞŵďĞƌ͕�ƚŚĂƚ�ŵĞĂŶƐ�ǇŽƵ�ĂƌĞ�Ă�ŵĞŵďĞƌ�ĨŽƌ�ƚŚĞ�ƌĞƐƚ�
ŽĨ�ǇŽƵƌ� ůŝĨĞ�ĂŶĚ�ĚŽ�ŶŽƚ�ŶĞĞĚ�ƚŽ�ƉĂǇ�ĚƵĞƐ͘� /Ĩ�ǇŽƵ�ĂƌĞ�ƵŶƐƵƌĞ�ŽĨ�ǇŽƵƌ�ƐƚĂƚƵƐ�Žƌ�ƋƵĞƐƟŽŶ�ƚŚĞ�ĞŶǀĞůŽƉĞ�ŶŽƚĂƟŽŶ͕�
ƉůĞĂƐĞ�ƐĞŶĚ�ŵĞ�ĂŶ�ĞŵĂŝů�Žƌ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�ŵĞ�ĂŶĚ�/�ǁŝůů�ďĞ�ŚĂƉƉǇ�ƚŽ�ŚĞůƉ͘�ĞŵĐϬϴϱϯΛǇĂŚŽŽ͘ĐŽŵ 

 

�ŽĂƌĚ�DĞŵďĞƌ�hƉĚĂƚĞ 

^ŬŝƉ��ƵƌŶŚĂŵ�ŽƵƌ�ŶĞǁ�dƌĞĂƐƵƌĞƌ͗��͞/�ǁĂƐ�ĂƉƉŽŝŶƚĞĚ�ƚŽ�ƚŚĞ�dƌĞĂƐƵƌĞƌ͛Ɛ�ƉŽƐŝƟŽŶ�ƚŽ�Įůů�ŽƵƚ�:ŽĞ��ŚĂŵƉŝ͛Ɛ�ƚĞƌŵ�Ăƚ�ƚŚĞ�
ĞŶĚ�ŽĨ�KĐƚŽďĞƌ͘� �ZĞŐƵůĂƚŽƌǇ�ĂŶĚ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ůĂǁƐ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ďƵƐŝŶĞƐƐ�ĂĐĐŽƵŶƚƐ�ŚĂǀĞ�ĐŚĂŶŐĞĚ�ĚƌĂŵĂƟĐĂůůǇ�
ĚƵƌŝŶŐ�ƚŚĞ�ƉĂƐƚ�ĨĞǁ�ǇĞĂƌƐ͕�ƐŽ�ǁŚŝůĞ�ĐůŽƐŝŶŐ�ƚŚĞ�ĂĐĐŽƵŶƚƐ�ŝŶ�DŝƐƐŽƵƌŝ�ǁĞƌĞ�ŶŽ�ƉƌŽďůĞŵ͕�ŽƉĞŶŝŶŐ�ŶĞǁ�ŽŶĞƐ�ƌĞƋƵŝƌĞĚ�Ă�
ůŽƚ�ŽĨ�ƟŵĞ�ĂŶĚ�ĚŽĐƵŵĞŶƚĂƟŽŶ͘��dŚĞ�ŶĞǁ�ĂĐĐŽƵŶƚƐ�ǁĞƌĞ�ĮŶĂůůǇ�ŽƉĞŶĞĚ�ŝŶ�ŵŝĚ-EŽǀĞŵďĞƌ͘��/�Ăŵ�ĐƵƌƌĞŶƚůǇ�ƉĞƌĨŽƌŵͲ
ŝŶŐ�ĂŶ�ĂƵĚŝƚ͕�ĂŶĚ�ĨĂŵŝůŝĂƌŝǌŝŶŐ�ŵǇƐĞůĨ�ǁŝƚŚ�ƚŚĞ�ŶŽƌŵĂů�ĞǆƉĞŶƐĞƐ�ŝŶĐƵƌƌĞĚ�ďǇ�ƚŚĞ��ƐƐŽĐŝĂƟŽŶ͘͟�� 
 
'ĞŶĞ��ŽƫŶŐŚĂŵ�ŽƵƌ�ŶĞǁ�,ŝƐƚŽƌŝĂŶ͗�;,ĞƌĞ�ĂƌĞ�'ĞŶĞ͛Ɛ�ƚŚŽƵŐŚƚƐ�ŽŶ�ŚŝƐ�ŶĞǁ�ƌŽůĞ͙Ϳ�͞dŽ�ƌĞĐĞŝǀĞ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�Ăůů�
ŚŝƐƚŽƌŝĐĂů�ĚŽĐƵŵĞŶƚƐ͕�ƉŚŽƚŽƐ͕�ĂŶĚ�ŵĞŵŽƌĂďŝůŝĂ�ĨƌŽŵ�Ăůů�ĐĂƌƌŝĞƌƐ�ŶĂŵĞĚ�ƚŚĞ�h^^�^�Z�dK'�͘� dŽ�ƌĞƐĞĂƌĐŚ�ŶĞǁ�ŝŶͲ
ĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚĞ�h^^�^�Z�dK'�͘� dŽ�ƚƌĂŶƐƉŽƌƚ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�Ăůů�ŝƚĞŵƐ�ĨƌŽŵ�ƚŚĞ�h^^�^�Z�dK'��ĂŶĚ�ĚŝƐƉůĂǇ�Ăƚ�Ăůů�
ĐŽŶǀĞŶƟŽŶƐ͘͟ �'ĞŶĞ�ƌĞƟƌĞĚ�ĨƌŽŵ�ƚŚĞ�h^EZ�ĂƐ�ĂŶ���,-ϭ 
 
dĞƌƌǇ�'ƌĞĞƌ�ŽƵƌ�ŶĞǁ�^ƚŽƌĞŬĞĞƉĞƌ͗�dĞƌƌǇ�ůŝǀĞƐ�ŝŶ��EŽƌƚŚĞƌŶ�&ůŽƌŝĚĂ�ĂƌĞ�ĂŶĚ�ŚĂƐ�ǀŽůƵŶƚĞĞƌĞĚ�ƚŽ�ƚĂŬĞ�ŽǀĞƌ�ƚŚĞ�ĚƵƟĞƐ�
ŽĨ�ƚŚĞ�^ŚŝƉƐ�^ƚŽƌĞ͘�dĞƌƌǇ�ŝƐ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĂĐƋƵŝƌŝŶŐ�ƚŚĞ�ŝŶǀĞŶƚŽƌǇ�ĂŶĚ��ŐĞĂƌŝŶŐ�ƵƉ�ƚŽ�Įůů�ŽƌĚĞƌƐ͘�WůĞĂƐĞ�ďĞ�ƉĂƟĞŶƚ�
ǁŚŝůĞ�ƚŚŝƐ�ŽĐĐƵƌƐ��ĂŶĚ�ůŽŽŬ�ĨŽƌ�ƐŽŵĞ�ŶĞǁ�ŽŶ-ůŝŶĞ�ŽƉƟŽŶƐ�ƐŽŽŶ͘� 
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&ƌĂŶŬ�^ĂůŝŶĂƐ�͕�ŽƵƌ�ŶĞǁ�DĂƐƚĞƌ��ƚ��ƌŵƐ 
����������͞^ŝŶĐĞ� ũŽŝŶŝŶŐ� ƚŚĞ�h^^�^ĂƌĂƚŽŐĂ��ƐƐŽĐŝĂƟŽŶ�ďĂĐŬ� ŝŶ�ϮϬϭϴ�ĂŶĚ�ĂƩĞŶĚŝŶŐ�ŵǇ�ĮƌƐƚ� ƌĞƵŶŝŽŶ� ŝŶ�^ĂŶ��ŶƚŽŶŝŽ͕� /�
ŚĂǀĞ�ǁĂŶƚĞĚ�ƚŽ�ďĞ�ĂŶ�ĂĐƟǀĞ�ƉĂƌƟĐŝƉĂŶƚ� ŝŶ�ŽƵƌ�ƉƌŽƵĚ�ĂŶĚ�ŚŽŶŽƌĂďůĞ�ĂƐƐŽĐŝĂƟŽŶ͘� � /�ǁĂƐ�ƚŚƌŝůůĞĚ�ƚŽ�ƐĞĞ�Ăůů�ŽĨ�ƚŚĞ�
ĚŝīĞƌĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ŽƵƌ�ĂƐƐŽĐŝĂƟŽŶ�ŚĂƐ�ĂǀĂŝůĂďůĞ� ƚŽ�ďĞ�ĂďůĞ� ƚŽ�ĂĐƟǀĞůǇ�ƉĂƌƟĐŝƉĂƚĞ͘� �tŚĂƚ� ƚƌƵůǇ�ŐƌĂďďĞĚ�ŵǇ�
ĂƩĞŶƟŽŶ�ǁĂƐ�^ƚĞǀĞ�<Ăƚǌ͛Ɛ�ƐĐŚŽůĂƌƐŚŝƉ�ĐŽŵŵŝƩĞĞ�ƉƌĞƐĞŶƚĂƟŽŶ�ǁŚĞƌĞ�ŚĞ�ƌĞĂĚ�ƉƌŽƵĚ�ůĞƩĞƌƐ�ĨƌŽŵ�ƐĐŚŽůĂƌƐŚŝƉ�ƌĞĐŝƉͲ
ŝĞŶƚƐ�ĂŶĚ�ŚŽǁ�ƚŚĞǇ�ǁĞƌĞ�ƉƌŽƵĚ�ĂŶĚ�ŚŽŶŽƌĞĚ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ƌĞĐĞŝǀĞ�ƚŚŝƐ�ĂǁĂƌĚ�ĨƌŽŵ�ŽƵƌ�ŐƌĞĂƚ�ĂƐƐŽĐŝĂƟŽŶ͘ 
����������/� /ŵŵĞĚŝĂƚĞůǇ� ƌĞĂĐŚĞĚ�ŽƵƚ� ƚŽ� ^ƚĞǀĞ�<Ăƚǌ�ĂŶĚ�ĂƐŬĞĚ� ŝĨ� /� ĐŽƵůĚ�ďĞ�Ă�ƉĂƌƚ� ŽĨ� ƚŚĞ� ƐĐŚŽůĂƌƐŚŝƉ� ĐŽŵŵŝƩĞĞ͘� �,Ğ�
KƉĞŶůǇ�ǁĞůĐŽŵĞĚ�ŵĞ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƩĞĞ�ƚĞĂŵ�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƩĞĞ͘��^ŝŶĐĞ�ƚŚĞŶ͕�ŝƚ�ŚĂƐ�ďĞĞŶ�
Ă�ƚƌƵĞ�ůĞĂƌŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ĨŽƌ�ŵĞ�ĂƐ�ǁĞůů�ĂƐ�ĂŶ�ŚŽŶŽƌ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ŐƌĞĂƚ�ĐŽŵŵŝƩĞĞ͘��tĞ͕�ĂƐ�Ă�ƚĞĂŵ͕�ƌĞǀŝĞǁ�
ĞĂĐŚ�ŽĨ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ͛Ɛ�ƐĐŚŽůĂƌƐŚŝƉ�ĂƉƉůŝĐĂƟŽŶ�ƉĂĐŬĂŐĞƐ͘��dŚŝƐ�ĐĂŶ�ďĞ�ĂŶ�ĞǆƚƌĞŵĞůǇ�ƚŽƵŐŚ�ĚĞĐŝƐŝŽŶ�ǁŝƚŚ�ƚŚĞ�ůĞǀĞů�ŽĨ�
ĞǆĐĞůůĞŶĐĞ�ƚŚĞƐĞ�ƐƚƵĚĞŶƚƐ�ďƌŝŶŐ�ƚŽ�ƚŚĞ�ƚĂďůĞ͘ 
�����������Ɛ�Ă�ĐŽŵŵŝƩĞĞ͕�ǁĞ�ŚĂǀĞ�ƚĂŬĞŶ�ƐƚĞƉƐ�ƚŽ�ĞůŝŵŝŶĂƚĞ�ĂŶǇ�ƐŽƌƚ�ŽĨ�ĨĂǀŽƌŝƟƐŵ�ĂŶĚ�ĂƐ�ŵƵĐŚ�ƐƵďũĞĐƟǀŝƚǇ�ĂƐ�ƉŽƐƐŝďůĞ�
ďǇ�ƵƐŝŶŐ�Žƌ�ǁĞůů-ĚĞƐŝŐŶĞĚ�ƐĐŽƌŝŶŐ�ƌƵďƌŝĐ�ƚŽ�ĞŶƐƵƌĞ�ĞĂĐŚ�ĂƉƉůŝĐĂŶƚ�ŝƐ�ƐĐŽƌĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ĐƌŝƚĞƌŝĂ͘��tĞ�ŚĂǀĞ�
ƚŚĞ�ƉƌŝǀŝůĞŐĞ�ƚŽ�ƌĞĂĚ�ƚŚĞ�ĂŵĂǌŝŶŐ�ĞƐƐĂǇƐ�ƐƵďŵŝƩĞĚ�ďǇ�ŽƵƌ�ĂƉƉůŝĐĂŶƚƐ�ƚŚĂƚ�ĐŽǀĞƌ�Ă�ďƌŝĞĨ�ŚŝƐƚŽƌǇ�ŽĨ�ŽƵƌ�ƉƌŽƵĚ�h^^�
^ĂƌĂƚŽŐĂ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞŝƌ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�ŚŝƐƚŽƌǇ�ǁŚŽ�ƉƌŽƵĚůǇ�ƐĞƌǀĞĚ�ĂďŽĂƌĚ�h^^�^ĂƌĂƚŽŐĂ͘ 
������������Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�h^^�^ĂƌĂƚŽŐĂ�ƐĐŚŽůĂƌƐŚŝƉ�ĐŽŵŵŝƩĞĞ͕�ŝƚ�ŝƐ�ŵǇ�ƉƌŝǀŝůĞŐĞ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ŚĞůƉ�ƐĞůĞĐƚ�ƚŚĞ�ďĞƐƚ�ŽĨ�ŽƵƌ�
ĂƉƉůŝĐĂŶƚƐ�ƚŽ�ŚĞůƉ�ƌĞƉƌĞƐĞŶƚ�ŽƵƌ�ƉƌŽƵĚ�h^^�^ĂƌĂƚŽŐĂ�ĂŶĚ�ĨŽƐƚĞƌ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ŽƵƌ�h^^�^ĂƌĂƚŽŐĂ��ƐƐŽĐŝĂƟŽŶ͘ 
/ƚ�ŝƐ�ƚƌƵůǇ�ŵǇ�ŚŽŶŽƌ�ƚŽ�ďĞ�Ă�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐĐŚŽůĂƌƐŚŝƉ�ĐŽŵŵŝƩĞĞ�ĂŶĚ�/�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ĚŽ�ƐŽ�ĂƐ�ůŽŶŐ�ĂƐ�
ƉŽƐƐŝďůĞ�ĂŶĚ�ƚŽ�ŬĞĞƉ�ƐƉƌĞĂĚŝŶŐ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ŽƵƌ�ƉƌŽƵĚ�ĂŶĚ�ŚŽŶŽƌĂďůĞ�h^^�^ĂƌĂƚŽŐĂ��ƐƐŽĐŝĂƟŽŶ͘ 
/Ŷ� ůŽŽŬŝŶŐ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ǁĂǇƐ�ƚŽ�ƐĞƌǀĞ�ŽƵƌ�ĂƐƐŽĐŝĂƟŽŶ͕� /�ŚĂǀĞ�ďĞĞŶ�ĂƐŬĞĚ�ďǇ�ŽƵƌ�WƌĞƐŝĚĞŶƚ��ƌĂĚ�^ĞŶƚĞƌ�ĂŶĚ�ŽƵƌ�
sŝĐĞ�WƌĞƐŝĚĞŶƚ��ŝůů�>ĂĐŬ͕�/Ĩ�/�ǁŽƵůĚ�ďĞ�ŽƉĞŶ�ƚŽ�ƐĞƌǀĞ�ĂƐ�ŽƵƌ�ĂƐƐŽĐŝĂƟŽŶƐ�DĂƐƚĞƌ��ƚ��ƌŵƐ�;D��Ϳ͘��/�ŚĂǀĞ�ƉƌŽƵĚůǇ�ĂĐͲ
ĐĞƉƚĞĚ�ƚŚŝƐ�ƌŽůĞ�ĂŶĚ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞƌǀŝŶŐ�ǇŽƵ�Ăůů�ĂƐ�ŽƵƌ�ƉƌŽƵĚ�h^^�^ĂƌĂƚŽŐĂ��ƐƐŽĐŝĂƟŽŶ�ŵĞŵďĞƌƐ͘͟�  
       ZĞƐƉĞĐƞƵůůǇ͕ 
       &ƌĂŶŬ�^ĂůŝŶĂƐ 
      �WϮ�;^tͿ�–�h^^�^ĂƌĂƚŽŐĂ�–��s-ϲϬ 

�ĂƉƚĂŝŶ�^ƚĞǀĞ��ŝƌĚ�-��KƵƌ�ŶĞǁ��Ž-�ŚĂƉůĂŝŶ͕��Ɛ�ǇŽƵ�ŵĂǇ�ŚĂǀĞ�ŶŽƟĐĞĚ�ŝŶ�ƚŚĞ�ƐŝĚĞďĂƌ�ĨƌŽŵ�ƉĂŐĞ�ϭ͕�ǁĞ�ĂƌĞ�ďůĞƐƐĞĚ�ƚŽ�
ŚĂǀĞ�Ϯ��Ž-�ŚĂƉůĂŝŶƐ�ǁŚŽ�ŚĂǀĞ��ĂŐƌĞĞĚ�ƚŽ�ƐĞƌǀĞ�ƚŚĞ��ƐƐŽĐŝĂƟŽŶ͘�tĞ�ǁĞůĐŽŵĞ��ŚĂƉůĂŝŶ�^ƚĞǀĞ��ŝƌĚ�ƚŽ�ƚŚĞ�^ĂƌĂƚŽŐĂ�
�ƐƐŽĐŝĂƟŽŶ͘�^ƚĞǀĞ�ŝƐ�ŽƌŝŐŝŶĂůůǇ�ĨƌŽŵ�DŝĐŚŝŐĂŶ͘�,Ğ�ĞŶůŝƐƚĞĚ�ŝŶƚŽ�ƚŚĞ�EĂǀǇ�ĂƐ�ŚŽƐƉŝƚĂů��ŽƌƉƐŵĂŶ�ŝŶ�ϭϵϳϭ͘��ŌĞƌ�ŚŝƐ�ĂĐͲ
ƟǀĞ�ĚƵƚǇ�ĞŶůŝƐƚŵĞŶƚ͕�ŚĞ�ĂƩĞŶĚĞĚ�ĐŽůůĞŐĞ�ĂŶĚ�ƐĞŵŝŶĂƌǇ�ďĞĨŽƌĞ�ďĞŝŶŐ�ƌĞĐĂůůĞĚ�ďĂĐŬ�ŽŶƚŽ�ĂĐƟǀĞ�ĚƵƚǇ�ĂƐ�Ă�EĂǀǇ��ŚĂƉͲ
ůĂŝŶ͘�h^^�^ĂƌĂƚŽŐĂ�;�s-ϲϬͿ�ǁĂƐ�ŚŝƐ�ĮƌƐƚ�ƚŽƵƌ�ĂƐ�Ă�ĐŚĂƉůĂŝŶ�ĨƌŽŵ�&ĞďƌƵĂƌǇ�ϭϵϴϯ-�:ƵŶĞ�ϭϵϴϱ͘�,Ğ�ƌĞƟƌĞĚ�ĂŌĞƌ�ϰϬ�ǇĞĂƌƐ�
ŽĨ�EĂǀĂů�ƐĞƌǀŝĐĞ�ŽŶ�ϭ�KĐƚ�ϮϬϭϭ͘�,Ğ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ůŝǀŝŶŐ�ŝŶ�:ĂĐŬƐŽŶǀŝůůĞ͕�E��ǁŝƚŚ�ŚŝƐ�ǁŝĨĞ��ŚƌŝƐ͘ 
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��^/'E�&KZ�KhZ�d/D� 
ZĞǀ͘��ƌ͘�>ĞĞ�DĂƌƟŶ 

;�Ž-�ŚĂƉůĂŝŶͿ 
 DĂŶǇ�ǇĞĂƌƐ�ĂŐŽ�ŽŶ�Ă�ǁĂƌŵ�ƐƵŵŵĞƌ�ĚĂǇ�ĂƐ�/�ǁĂƐ�ƚƌĂǀĞůŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ��ƉƉĂůĂĐŚŝĂŶ�ĐŽƵŶƚƌǇƐŝĚĞ�ŽŶ�Ă�
ƚǁŽ-ůĂŶĞ�ďůĂĐŬ-ƚŽƉƉĞĚ�ƌŽĂĚ�ĂŶĚ�ŐŽŝŶŐ�ƐƚƌĂŝŐŚƚ�ŝŶ�ĂŶ�ŝŶĐƌĞĂƐŝŶŐůǇ�ƵƉ-Śŝůů�ĚŝƌĞĐƟŽŶ͕�/�ĂƉƉƌŽĂĐŚĞĚ�Ă�ůĂƌŐĞ͕�ǁŚŝƚĞ�
ƐŝŐŶ�ĂŶĐŚŽƌĞĚ�ƚŽ�ƚŚĞ�ŐƌŽƵŶĚ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƌŽĂĚ�ƚŚĂƚ�ǁĂƐ� ŝŶƐĐƌŝďĞĚ�ǁŝƚŚ� ůĂƌŐĞ�ďůĂĐŬ� ůĞƩĞƌƐ�ǁŚŝĐŚ�
ƌĞĂĚ͗�͞WƌĞƉĂƌĞ�dŽ�DĞĞƚ�dŚǇ�'ŽĚ͘͟��&ĞĞůŝŶŐ�ďŽƚŚ�ĐƵƌŝŽƵƐ�ĂŶĚ�ĂŵƵƐĞĚ͕�/�ƉĂƐƐĞĚ�ƚŚĞ�ƐŝŐŶ�ĂŶĚ�ƚŚĞŶ�ƉĞƌŚĂƉƐ�ϳϱ�
ǇĂƌĚƐ�ĨŽƌǁĂƌĚ�/�ƌĞĂĐŚĞĚ�ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞ�ŝŶĐůŝŶĞ͘�/ŶƐƚĂŶƚůǇ�ƚŚĞ�ŵĞĂŶŝŶŐ�ŽĨ�ƚŚĞ�ǁŽƌĚƐ�ĨƌŽŵ�ƚŚĞ�ƐŝŐŶ�ŐƌŝƉƉĞĚ�ŵĞ͘�
dŚĞ�ƌŽĂĚ�ŵĂĚĞ�Ă�ǀĞƌǇ�ƐŚĂƌƉ�ƚƵƌŶ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ͕� ũƵƐƚ�Ă�ƐŚŽƌƚ�ĚƌŽƉ�ĚŽǁŶ�ĨƌŽŵ�ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞ�Śŝůů͘�KďǀŝŽƵƐůǇ͕� /�
ƋƵŝĐŬůǇ�ƉƵƚ�ƉƌĞƐƐƵƌĞ�ŽŶ�ƚŚĞ�ďƌĂŬĞ�ƉĞĚĂů�ǁŚŝůĞ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ�ŚĞĂƌŝŶŐ�ŵǇ�ŚĞĂƌƚ�ƉŽƵŶĚ�ůŝŬĞ�ƚŚƵŶĚĞƌ�ĨƌŽŵ�Ă�
ŬĞƩůĞ�ĚƌƵŵ͘�ZĞĂĐŚŝŶŐ�ƚŚĞ�ĐƵƌǀĞ�/�ĐŽƵůĚ�ŐůĂŶĐĞ�ƚŽ�ŵǇ�ůĞŌ�ũƵƐƚ�ĞŶŽƵŐŚ�ƚŽ�ƐĐĂŶ�Ă�ƐƚĞĞƉ�ƌĂǀŝŶĞ�ƚŚĂƚ�ƐĞĞŵĞĚ�ƚŽ�
ƉůƵŶŐĞ�ŝŶƚŽ�ĂŶ�͞ĂďǇƐƐ͘͟��/�ǁĂƐ�ǀĞƌǇ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�ŚĂǀĞ�ŶĞŐŽƟĂƚĞĚ�ƚŚĂƚ�ŶĞĂƌůǇ�ƟƌĞ�ƐƋƵĞĂůŝŶŐ�ĐƵƌǀĞ͘��ǀĞŶ�ƚŽĚĂǇ͕�
ƚŚĞ�ŝŵĂŐĞ�ŽĨ�ƚŚĂƚ�ƐŝŐŶ�ĂŶĚ�ĐƵƌǀĞ�ĂƌĞ�ĞƚĐŚĞĚ�ŝŶƚŽ�ŵǇ�ŵĞŵŽƌǇ͘�/�ŚĂǀĞ�ŐƌĞĂƚ�ƌĞƐƉĞĐƚ�ĨŽƌ�ƚŚĂƚ�ƐŝŐŶ�ĂŶĚ�ƐŚŽƵůĚ�/�
ĞǀĞƌ�ƚƌĂǀĞů�ƚŚĂƚ�ƌŽĂĚ�ĂŐĂŝŶ͕�/�ǁŝůů�ďĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ŝƚ�ǁŝƚŚ�ĂŶƟĐŝƉĂƟŽŶ�ĂŶĚ�ƌĞŵĞŵďĞƌ�ǁŚĂƚ�ǁĂŝƚƐ�Ăƚ�ƚŚĞ�ƚŽƉ�ŽĨ�
ƚŚĞ�Śŝůů͘ 
 dŚĞƌĞ�ǁĂƐ�ĂŶŽƚŚĞƌ�ƐŝŐŶ� /�ŽŶůǇ�ƌĞĂĚ�ĂďŽƵƚ� ŝŶ�Ă�ŵĂŐĂǌŝŶĞ�Ă�ĨĞǁ�ǇĞĂƌƐ�ĂŐŽ͘��ǀŝĚĞŶƚůǇ͕�ƚŚĞ�ƐŝŐŶ� ŝƐ�ŽŶĞ�
ƚŚĂƚ�ƐŽŵĞ�ƉĞŽƉůĞ�ǁŝůů�ĞŶĐŽƵŶƚĞƌ�ǁŚŝůĞ�ĚƌŝǀŝŶŐ�ŽŶ�Ă�ƉĂƌƟĐƵůĂƌ�ŚĂƌĚ-ƚŽƉƉĞĚ�ƌŽĂĚ�ŝŶ��ůĂƐŬĂ͘��ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�
ŚĂƌĚ-ƚŽƉ�ƌŽĂĚ�ƚŚĞƌĞ�ŝƐ�Ă�ƐŝŐŶ�ƚŚĂƚ�ƌĞĂĚƐ͗�͞WŝĐŬ�zŽƵƌ�ZƵƚ��ĂƌĞĨƵůůǇ͘�zŽƵ�tŝůů��Ğ�/Ŷ�/ƚ�&Žƌ�dŚĞ�EĞǆƚ�ϮϬϬ�DŝůĞƐ͘͟ 
 KďǀŝŽƵƐůǇ͕�ĐĂƌŝŶŐ�ŝŶĚŝǀŝĚƵĂůƐ�ďĞůŝĞǀĞ�ŝƚ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƉŽƐƚ�ƐŝŐŶƐ�ĨŽƌ�ŽƵƌ�ǁĞůůďĞŝŶŐ͘�dŚĞ�ŝŶƚĞŶƟŽŶ�ŽĨ�ƚŚĞ�
ƐŝŐŶƐ�/� ũƵƐƚ�ŵĞŶƟŽŶĞĚ�ĂƐ�ǁĞůů�ĂƐ�ŵĂŶǇ�ŽƚŚĞƌ�ƐŝŐŶƐ�ƉĞŽƉůĞ�ĞŶĐŽƵŶƚĞƌ�ŝŶ�ƚŚĞŝƌ�ĞŶǀŝƌŽŶŵĞŶƚƐ�ĞŶĂďůĞ�ƚŚĞŵ�ƚŽ�
ƐĂĨĞůǇ�ŶĂǀŝŐĂƚĞ�ƚŚĞŝƌ�ǁŽƌůĚ͘� 
 dŚĞ�ƐĞĂƐŽŶ�ŽĨ��ĚǀĞŶƚ�ŽďƐĞƌǀĞĚ�ďǇ��ŚƌŝƐƟĂŶƐ�ĂƌŽƵŶĚ� ƚŚĞ�ǁŽƌůĚ�ƉƌŽǀŝĚĞƐ�ŽĐĐĂƐŝŽŶ�ƚŽ�ĐĞůĞďƌĂƚĞ� ƚŚĞ�
�ŚƌŝƐƟĂŶ�ďĞůŝĞĨ�ƚŚĂƚ�'ŽĚ�ŚĂƐ�ŐŝǀĞŶ�ƚŽ�ƚŚĞ�ǁŽƌůĚ�Ă�ĚĞĮŶŝƟǀĞ�ƐŝŐŶ�ŽĨ�,ŝƐ�ĞŶĚƵƌŝŶŐ�ůŽǀĞ�ĂŶĚ�ŵĞƌĐǇ�ĨŽƌ�ŚƵŵĂŶŝƚǇ͘�
�ŚƌŝƐƟĂŶƐ�ĂĐŬŶŽǁůĞĚŐĞ�ĂŶĚ�ĞǆƉƌĞƐƐ�ƚŚƌŽƵŐŚ�ǁŽƌƐŚŝƉ�ĂŶĚ�ŽƚŚĞƌ�ƐƉŝƌŝƚƵĂů�ĂĐƟǀŝƟĞƐ�ƚŚĂƚ�ƚŚĞ�ŚĞĂǀĞŶůǇ�&ĂƚŚĞƌ�
ŚĂƐ�ƐĞŶƚ�,ŝƐ�ŽŶůǇ-ďĞŐŽƩĞŶ�^ŽŶ͕�:ĞƐƵƐ��ŚƌŝƐƚ͕�ƚŽ�ƚĂŬĞ�ŽƵƌ�ŶĂƚƵƌĞ�ƵƉŽŶ�,ŝŵƐĞůĨ�ŝŶ�ŽƌĚĞƌ�ƚŚĂƚ�,Ğ�ǁŽƵůĚ�ďĞ�ƚŚĞ�
�ŝǀŝŶĞ�^ŝŐŶ�ďǇ�tŚŽŵ�Ăůů�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ĨŽůůŽǁ�ĂƐ�ƚŚĞ�ǁĂǇ�ƚŽ�ƚŚĞ�&ĂƚŚĞƌ͛Ɛ�ŬŝŶŐĚŽŵ�;:ŽŚŶ�ϭϰ͗ϲͿ͘ 
����������dŚĞ�ũŽƵƌŶĞǇ�ŽĨ�ĨĂŝƚŚ�ŝƐ�ŶŽƚ�ĂůǁĂǇƐ�Ă�ƉůĞĂƐĂŶƚ�ŽŶĞ͘�^ŽŵĞƟŵĞƐ͕�ĂďƌƵƉƚ�ĐƵƌǀĞƐ�ŵĂǇ�ĞŶƚĞƌ�ŽŶĞ͛Ɛ�ũŽƵƌŶĞǇ�
ƚŚĂƚ�ĐŽƵůĚ�ďƌŝŶŐ�ĂďŽƵƚ�ƵŶĚĞƐŝƌĂďůĞ�ŽƵƚĐŽŵĞƐ͘��ƚ�ŽƚŚĞƌ�ƟŵĞƐ͕�Ă�ƉĞƌƐŽŶ�ŵĂǇ�ĮŶĚ�ŽŶĞƐĞůĨ�ƐƚƵĐŬ�ŝŶ�Ă�ƐĞĞŵŝŶŐůǇ�
ĞŶĚůĞƐƐ�ƌƵƚ�ŽĨ�ĚŝƐĂƉƉŽŝŶƚŵĞŶƚ�Žƌ�ƵŶĐĞƌƚĂŝŶƚǇ͘�^ƵƌĞůǇ�ƚŚĞ�ĞǀĞŶƚƐ�ŽĨ�ŽƵƌ�ƉƌĞƐĞŶƚ�ƟŵĞ�ŚĂǀĞ�ďƌŽƵŐŚƚ�ƵƉŽŶ�ŵŝůͲ
ůŝŽŶƐ� Ă� ŐƌĞĂƚ� ĚĞĂů�ŽĨ� ƐƚƌĞƐƐ͕� ƵŶĐĞƌƚĂŝŶƚǇ͕� ĂŶĚ� ůŽƐƐĞƐ͘� :ĞƐƵƐ� ƐĂŝĚ� ƚŚĂƚ�ǁĞ�ǁŽƵůĚ� ĂůǁĂǇƐ� ŚĂǀĞ� ƚƌŽƵďůĞƐ� ŝŶ� ůŝĨĞ�
;:ŽŚŶ�ϭϲ͗ϯϯͿ͘��,Ğ�ĂůƐŽ�ƐĂŝĚ�ƚŽ�ĐŽŵĞ�ĚŝƌĞĐƚůǇ�ƚŽ�,ŝŵ�ŝŶ�ŵŽŵĞŶƚƐ�ŽĨ�ĚŝĸĐƵůƚǇ�;DĂƩŚĞǁ�ϭϭ͗ϮϴͿ͘�/ƚ�ŝƐ�ǁĞůů�ƚŽ�ƌĞͲ
ŵĞŵďĞƌ� ƚŚĂƚ�ŽƵƌ� ƐŝŶĐĞƌĞ�ĂŶĚ�ŚĞĂƌƞĞůƚ� ƉƌĂǇĞƌƐ͕� ƉĞƟƟŽŶƐ͕� ĂŶĚ� ĂĐƚƐ�ŽĨ� ĐŽŶƚƌŝƟŽŶ� ĂƌĞ� ŶŽƚ� ůŽƐƚ� ĨƌŽŵ�ŚĞĂǀĞŶ�
;WƐĂůŵ�ϰͿ͘ 

�>Ğƚ�ƵƐ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ƚŚĞ�ĮƌƐƚ�ĂĚǀĞŶƚ�ŽĨ��ŚƌŝƐƚ�–�,ŝƐ�ďŝƌƚŚ�-�ǁĂƐ�ŐŝǀĞŶ�ƚŽ�ƵƐ�ĂƐ�Ă�ƐŝŐŶ�ŽĨ�'ŽĚ͛Ɛ�ůŽǀŝŶŐ�
ŐƌĂĐĞ� ĂŶĚ�ŵĞƌĐǇ� ƵŶƚŽ� ƐĂůǀĂƟŽŶ͘� �DĂǇ�ǁĞ� ŐĂƚŚĞƌ� ƐƉŝƌŝƚƵĂů� ƐƚƌĞŶŐƚŚ� ĨŽƌ� ƚŚĞ� ũŽƵƌŶĞǇ� ŽĨ� ůŝĨĞ� ĂŚĞĂĚ� ƚŚƌŽƵŐŚ�
ƐƚĞĂĚĨĂƐƚ�ĨĂŝƚŚ�ŝŶ�ƚŚĞ�>ŽƌĚ�:ĞƐƵƐ��ŚƌŝƐƚ͕�tŚŽ�ďĞĐĂŵĞ�ůŝŬĞ�ƵƐ�ĂŶĚ�ŽǀĞƌĐĂŵĞ�ƚŚĞ�ƚƌŽƵďůĞƐ�ŽĨ�ƚŚŝƐ�ǁŽƌůĚ�;:ŽŚŶ�
ϭϲ͗ϯϯͿ͘� 

,Ğ�ŝƐ�ƌĞĂĚǇ�ƚŽ�ĂƐƐŝƐƚ�ĂŶǇŽŶĞ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ŽŶĞ͛Ɛ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�-�ǁŚĂƚĞǀĞƌ�ďĞŶĚŝŶŐ�ĐƵƌǀĞƐ�ƚĂŬŝŶŐ�ŽŶĞ�
ŝŶ�ƵŶĞǆƉĞĐƚĞĚ͕�ƵŶĐĞƌƚĂŝŶ� ƚƌŽƵďůŝŶŐ�ĚŝƌĞĐƟŽŶƐ�Žƌ� ƌŝŐŝĚ� ƌƵƚƐ� ƚŚĂƚ� ĂƉƉĞĂƌ� ƚŽ� ƐƚĞĞƌ�ŽŶĞ͛Ɛ� ůŝĨĞ� ĐŽƵƌƐĞ�ǁŝƚŚ� ůŝƩůĞ�
ƌĞƐƉŝƚĞ͘��Ɛ��ŽƌƌŝĞ�ƚĞŶ��ŽŽŵ�ŚĂƐ�ƐĂŝĚ͕�͞EĞǀĞƌ�ďĞ�ĂĨƌĂŝĚ�ƚŽ�ƚƌƵƐƚ�ĂŶ�ƵŶŬŶŽǁŶ�ĨƵƚƵƌĞ�ƚŽ�Ă�ŬŶŽǁŶ�'ŽĚ͘͟ 

 
KŶĞ�ůĂƐƚ�ƐŝŐŶ�ŽĨ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ-�dŚŝƐ�ǁĂƐ�ƉŽƐƚĞĚ�ŽŶ�ƚŚĞ�ŵĂƌƋƵĞ�ŽĨ�Ă��ĂƉƟƐƚ�ĐŚƵƌĐŚ͗ 

͞^ŽĐŝĂů��ŝƐƚĂŶĐŝŶŐ��ŽĞƐ�EŽƚ��ƉƉůǇ�dŽ�'ŽĚ͘��ƌĂǁ�EĞĂƌ�dŽ�,ŝŵ͟ 
 
K�>ŽƌĚ�ŽƵƌ�'ŽĚ͕�ĂĐĐĞƉƚ�ƚŚĞ�ĨĞƌǀĞŶƚ�ƉƌĂǇĞƌƐ�ŽĨ�ǇŽƵƌ�ƉĞŽƉůĞ͖�ŝŶ�ƚŚĞ�ŵƵůƟƚƵĚĞ�ŽĨ�ǇŽƵƌ�ŵĞƌĐŝĞƐ͕�ůŽŽŬ�ǁŝƚŚ�ĐŽŵͲ
ƉĂƐƐŝŽŶ�ƵƉŽŶ�ƵƐ�ĂŶĚ�Ăůů�ǁŚŽ�ƚƵƌŶ�ƚŽ�ǇŽƵ�ĨŽƌ�ŚĞůƉ͖�ĨŽƌ�ǇŽƵ�ĂƌĞ�ŐƌĂĐŝŽƵƐ͕�K�ůŽǀĞƌ�ŽĨ�ƐŽƵůƐ͕�ĂŶĚ�ƚŽ�ǇŽƵ�ǁĞ�ŐŝǀĞ�
ŐůŽƌǇ͕�&ĂƚŚĞƌ͕�^ŽŶ͕�ĂŶĚ�,ŽůǇ�^Ɖŝƌŝƚ͕�ŶŽǁ�ĂŶĚ�ĨŽƌ�ĞǀĞƌ͘��ŵĞŶ 
       �����������������������������;�ŽŽŬ�ŽĨ��ŽŵŵŽŶ�WƌĂǇĞƌͿ 
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³/Ɛ�dŚĞƌĞ��ŶǇ�,ŽƉĞ͍͟ 
���Wd�^ƚĞǀĞ��ŝƌĚ͕��,�͕�h^E�;ZĞƚͿ���� 

��h^^�^�Z�dK'��;�s-ϲϬͿ��������������������������������������������������� 
�ϭϵϴϯ-ϭϵϴϱ 

����������KŶ��ĞĐĞŵďĞƌ�ϭϳ͕�ϭϵϮϳ͕�ǁŚŝůĞ�ƐƵƌĨĂĐŝŶŐ�ĨƌŽŵ�Ă�Ă�ƐƵďŵĞƌŐĞĚ�ƌƵŶ�ŽǀĞƌ�ƚŚĞ�ŵĞĂƐƵƌĞĚ-ŵŝůĞ�Žī��ĂƉĞ��ŽĚ�ŶĞĂƌ�
WƌŽǀŝŶĐĞƚŽǁŶ͕�DĂƐƐĂĐŚƵƐĞƩƐ͕� ƚŚĞ� ƐƵďŵĂƌŝŶĞ�h^^� ^-ϰ� ;^^� ϭϬϵͿ�ǁĂƐ� ĂĐĐŝĚĞŶƚĂůůǇ� ƌĂŵŵĞĚ� ĂŶĚ� ƐƵŶŬ� ďǇ� ƚŚĞ� �ŽĂƐƚ�
'ƵĂƌĚ�ĚĞƐƚƌŽǇĞƌ�WĂƵůĚŝŶŐ�ŽŶ�ZƵŵ�WĂƚƌŽů͘���WĂƵůĚŝŶŐ�ƐƚŽƉƉĞĚ�ĂŶĚ�ůŽǁĞƌĞĚ�ůŝĨĞďŽĂƚƐ�ďƵƚ�ĨŽƵŶĚ�ŽŶůǇ�Ă�ƐŵĂůů�ĂŵŽƵŶƚ�
ŽĨ�Žŝů� ĂŶĚ�Ăŝƌ� ďƵďďůĞƐ͘�ZĞƐĐƵĞ�ĂŶĚ� ƐĂůǀĂŐĞ�ŽƉĞƌĂƟŽŶƐ�ǁĞƌĞ� ůĞĚ�ďǇ�ZĞĂƌ��ĚŵŝƌĂů� &ƌĂŶŬ��ƌƵŵďǇ͕��ĂƉƚĂŝŶ��ƌŶĞƐƚ� :͘�
<ŝŶŐ͕�>ŝĞƵƚĞŶĂŶƚ�,ĞŶƌǇ�,ĂƌƚůĞǇ�ĂŶĚ��ŽŵŵĂŶĚĞƌ��ĚǁĂƌĚ��ůůƐďĞƌŐ͕�ŽŶůǇ� ƚŽ�ďĞ�ƚŚǁĂƌƚĞĚ�ďǇ�ƐĞǀĞƌĞ�ǁĞĂƚŚĞƌ͘�,ĞƌŽŝĐ�
ĞīŽƌƚƐ�ǁĞƌĞ�ŵĂĚĞ�ƚŽ�ƌĞƐĐƵĞ�Ɛŝǆ�ŬŶŽǁ�ƐƵƌǀŝǀŽƌƐ�ƚƌĂƉƉĞĚ�ŝŶ�ƚŚĞ�ĨŽƌǁĂƌĚ�ƚŽƌƉĞĚŽ�ƌŽŽŵ͕�ǁŚŽ�ŚĂĚ�ĞǆĐŚĂŶŐĞĚ�Ă�ƐĞƌŝĞƐ�
ŽĨ�ƐŝŐŶĂůƐ�ǁŝƚŚ�ƚŚĞ�ƌĞƐĐƵĞ�ĨŽƌĐĞ͕�ďǇ�ƚĂƉƉŝŶŐ�ŽŶ�ƚŚĞ�ŚƵůů͘��Ɛ�ƚŚĞ�ƚƌĂƉƉĞĚ�ŵĞŶ�ƵƐĞĚ�ƚŚĞ�ůĂƐƚ�ĂǀĂŝůĂďůĞ�ŽǆǇŐĞŶ�ŝŶ�ƚŚĞ�
ƐƵď͕�ƚŚĞǇ�ƐĞŶƚ�Ă�DŽƌƐĞ��ŽĚĞĚ�ŵĞƐƐĂŐĞ͕��͞/Ɛ�ƚŚĞƌĞ�ĂŶǇ�ŚŽƉĞ͍͟�Ύ 
����������dŚĞ�ƋƵĞƐƟŽŶ�ǁĞ�ŵƵƐƚ�ĂƐŬ�ŽƵƌƐĞůǀĞƐ͕�͞tŚŽ�Žƌ�tŚĂƚ�ŝƐ�ŽƵƌ�ŚŽƉĞ͍͟��dŚĞ�ǁŽƌĚ�ŚŽƉĞ�ŝƐ�ŵĞŶƟŽŶĞĚ�ŝŶ�ƚŚĞ�ƐĐƌŝƉͲ
ƚƵƌĞƐ�ϭϮϵ�ƟŵĞƐ͘�tŚĞŶ�ŽŶĞ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ�ŚŽƉĞ͕�ŽŶĞ�ǁŝůů�ŚĂǀĞ�ĚĞƐƉĂŝƌ͘�WƌŽǀĞƌďƐ�ϭϯ͗ϭϮ�ƐƚĂƚĞƐ͕�͞,ŽƉĞ�ĚŝīĞƌĞĚ�
ŵĂŬĞƐ�ƚŚĞ�ŚĞĂƌƚ�ƐŝĐŬ͘͟��ǀĞŶ�ƚŚĞ�ǁƌŝƚĞƌ�ƚŽ�ƚŚĞ�,ĞďƌĞǁƐ�ƵƐĞƐ�ƚŚĞ�ĂŶĐŚŽƌ�ĂƐ�ĂŶ�ŽďũĞĐƚ�ůĞƐƐŽŶ�ĨŽƌ�ŚŽƉĞ͘��,ĞďƌĞǁƐ�ϲ͗ϭϵ�
ƐƚĂƚĞƐ͕�͞tŚŝĐŚ�ŚŽƉĞ�ǁĞ�ŚĂǀĞ�ĂƐ�ĂŶ�ĂŶĐŚŽƌ�ŽĨ�ƚŚĞ�ƐŽƵů͘͟�dŚĞ�^ĂƌĂƚŽŐĂ�ŚĂĚ�ƚǁŽ�ĂŶĐŚŽƌƐ�ǁĞŝŐŚŝŶŐ�ĐůŽƐĞ�ƚŽ�ϯϬ�ƚŽŶƐ�
ƉŽƐŝƟŽŶĞĚ�ŽŶ�ƚŚĞ�ƉŽƌƚ�ĂŶĚ�ƐƚĂƌďŽĂƌĚ�ďŽǁ�ŽĨ�ƚŚĞ�ƐŚŝƉ͘��tŚĞŶ�ƚŚŽƐĞ�ƚǁŽ�ĂŶĐŚŽƌƐ�ǁĞƌĞ�ƌĞůĞĂƐĞĚ�ĂŶĚ�ƐƵŶŬ�ŝŶƚŽ�ƚŚĞ�
ŚĂƌďŽƌ�ŇŽŽƌ͕�ŝƚ�ŚĞůƉĞĚ�ƐĞĐƵƌĞ�ƚŚĞ�ƐŚŝƉ�ŝŶ�ŽŶĞ�ƉŽƐŝƟŽŶ͘���Ɛ�ĂŶ�ĂŶĐŚŽƌ�ŝƐ�ƚŽ�Ă�ƐŚŝƉ͕�ŚŽƉĞ�ŝƐ�ƚŽ�ƚŚĞ�ƐŽƵů�ŝŶ�ŚĞůƉŝŶŐ�ƵƐ�ƚŽ�
ŬĞĞƉ�ŽƵƌ�ůŝǀĞƐ�ŝŶ�Ă�ƉŽƐŝƟǀĞ�ƉŽƐŝƟŽŶ͘� 
����������ZĞŵĞŵďĞƌ�ƚŚĞ�ƐĂŝůŽƌ�ǁŚŽ�ƚĂƉƉĞĚ�ŽƵƚ͕�͞/Ɛ� ƚŚĞƌĞ�ĂŶǇ�ŚŽƉĞ͍͟� �dŚĞ�ƌĞƐƉŽŶƐĞ͕�ĐŽŵƉŽƐĞĚ�ďǇ��ĂƉƚĂŝŶ�<ŝŶŐ�ǁĂƐ͕�
͞dŚĞƌĞ�ŝƐ�ŚŽƉĞ͘��ǀĞƌǇƚŚŝŶŐ�ƉŽƐƐŝďůĞ�ŝƐ�ďĞŝŶŐ�ĚŽŶĞ͘͟�hŶĨŽƌƚƵŶĂƚĞůǇ͕�ĚƵĞ�ƚŽ�ƚŚĞ�ǁĞĂƚŚĞƌ�ƚŚĞǇ�ĐŽƵůĚ�ŶŽƚ�ƌĞƐĐƵĞ�ƚŚĞ�Ɛŝǆ�
ŵĞŶ͘�Ύ� 
����������͞/Ɛ�ƚŚĞƌĞ�ĂŶǇ�ŚŽƉĞ͍͟�/Ɛ�ƚŚĞƌĞ�ĂŶǇ�ŚŽƉĞ�ĨŽƌ�ƚŚĞ�ĚƌƵŐ�ĂĚĚŝĐƚ͍�/Ɛ�ƚŚĞƌĞ�ĂŶǇ�ŚŽƉĞ�ĨŽƌ�ŵǇ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ͍�/Ɛ�ƚŚĞŝƌ�
ĂŶǇ�ŚŽƉĞ�ĨŽƌ�ŵĞ͍�dŚĞ�ĂŶƐǁĞƌ�ŝƐ�Ă�ƌĞƐŽƵŶĚŝŶŐ�z�^͊��WƐĂůŵ�ϯϭ͗Ϯϰ͕�͞�Ğ�ŽĨ�ŐŽŽĚ�ĐŽƵƌĂŐĞ�ĂŶĚ�,Ğ�ƐŚĂůů�ƐƚƌĞŶŐƚŚĞŶ�ǇŽƵƌ�
ŚĞĂƌƚ͕�Ăůů�ǇŽƵ�ƚŚĂƚ�ŚŽƉĞ�ŝŶ�ƚŚĞ�>ŽƌĚ͊͟�� 
����������>Ğƚ�ŵĞ�ůĞĂǀĞ�ǇŽƵ�ǁŝƚŚ�ƚŚŝƐ�ůĂƐƚ�ƐĐƌŝƉƚƵƌĞ͕�ZŽŵĂŶƐ�ϭϱ͗ϭϯ͕�͞EŽǁ�ƚŚĞ�'ŽĚ�ŽĨ�ŚŽƉĞ�Įůů�ǇŽƵ�ǁŝƚŚ�Ăůů�ũŽǇ�ĂŶĚ�ƉĞĂĐĞ�
ŝŶ�ďĞůŝĞǀŝŶŐ͕�ƚŚĂƚ�ǇŽƵ�ŵĂǇ�ĂďŽƵŶĚ�ŝŶ�ŚŽƉĞ͕�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉŽǁĞƌ�ŽĨ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͘͟��dƌƵƐƚ�ŝŶ�ƚŚĞ�>ŽƌĚ�ǁŚŽ�ŝƐ�ŽƵƌ�ŚŽƉĞ�
ƚŽ�ůŝǀĞ�ĨŽƌ�ƚŽĚĂǇ͕�ƚŽŵŽƌƌŽǁ�ĂŶĚ�ƵŶƟů�ǁĞ�ƐĞĞ�,ŝŵ�ĨĂĐĞ�ƚŽ�ĨĂĐĞ͘ 
Ύt/</W��/���������������������������������������������������������������������E� 
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866�6$5$72*$������5(81,21�(9(176 
0RELOH��$/�_�2FWREHU���-�������� 

 

($5/<�%,5'��)$0286�%(//,1*5$7+�*$5'(16��:HG���2FWREHU�����1RRQ-����SP� 
:H�MXVW�KDG�RIIHU�0RELOH¶V�QXPEHU�RQH�DWWUDFWLRQ�IRU�WKRVH�LQFOLQHG�WR�FRPH�LQ�HDUO\��$QG�WKLV�RQH�LV�
QRW�MXVW�IRU�WKH�ODGLHV��,W�VKRXOG�EH�D�VSHFWDFXODU�WLPH�WR�YLVLW�%HOOLQJUDWK�*DUGHQV�ZLWK�WKH�IDOO�IORZHUV�
LQ�IXOO�EORRP���7KH\�VD\��QRZKHUH�LQ�WKH�ZRUOG�LV�IORUDO�EHDXW\�PRUH�FRQFHQWUDWHG�WKDQ�LQ�WKHVH�LQWHU�
QDWLRQDOO\�IDPRXV�JDUGHQV��7KLV�³*DUGHQ�6SRW�RI�WKH�6RXWK´�LV�D�IORUDO�ZRQGHUODQG���2SWLRQDO�WRXU�LQ�
FOXGHV�D�JXLGHG�WRXU�RI�WKH���-URRP���������VTXDUH-IRRW�KRPH�EXLOW�LQ�������/XQFK�LV�DYDLODEOH�DW�WKH�
*DUGHQ�&DIp�� 

 

*5283�:(/&20(�',11(5�$7�7+(�+27(/��:HG���2FWREHU���������S� 
7KLV�ZDV�D�ELJ�KLW� ODVW�\HDU�DQG�VROG-RXW��*HW�\RXU�RUGHU� LQ�$6$3��DQG�NLFN-RII� WKH�UHXQLRQ� LQ�VW\OH�
ZLWK�\RXU�IULHQGV�DQG�FDWFK�XS�RQ�DOO�WKH�VFXWWOHEXWW�GXULQJ�WKLV�YHU\�FDVXDO�EXIIHW�PHDO��7KHUH�ZLOO�EH�
VSHFLDO� UHFRJQLWLRQ� IRU� DOO� RXU� ILUVW-WLPH� DWWHQGHHV� GXULQJ� WKLV� HYHQW�� <RX� QHHG� WR� HDW� DQ\ZD\�� VR�
F¶PRQ�\¶DOO� 
 

866�$/$%$0$�	�9,(71$0�0(025,$/�3$5.�� 
7KXUVGD\��2FWREHU�������D-�S� 

:H�ZLOO�VSHQG�WKH�GD\�DW�%DWWOHVKLS�0HPRULDO�3DUN�H[SORULQJ�WKH�%DWWOHVKLS�866�$OD�
EDPD�� 866�'UXP�� DQG� WKH�9LHWQDP� DQG� .RUHDQ�:DU�0HPRULDO� 3DYLOLRQ� IHDWXULQJ�
PDQ\�WDQNV��DUWLOOHU\��SDWURO�ERDWV�DQG�VS\�SODQHV��<RX�ZLOO�JHW�WR�VHH�WKH�QHZO\�GR�
QDWHG��-WRQ�9LHWQDP�*XQ�7UXFN��7KH�866�$ODEDPD�VDZ�DFWLRQ�LQ�WKH�$WODQWLF�IRU�D�
\HDU�EHIRUH� MRLQLQJ�WKH�3DFLILF�)OHHW� LQ�PLG-������7KHUH��VKH�IRXJKW�DW�VXFK�NH\� ORFDWLRQV�DV�/H\WH��
WKH�*LOEHUW� ,VODQGV�DQG�2NLQDZD�� �$IWHU� WKH�VLJQLQJ�RI� WKH�ZDU-HQGLQJ�VXUUHQGHU�GRFXPHQWV� LQ�6HS�
WHPEHU�������866�$ODEDPD��RU�WKH�³0LJKW\�$�´�DV�VKH�ZDV�NQRZQ��OHG�WKH�$PHULFDQ�)OHHW�LQWR�7RN\R�
%D\���<RX�ZLOO�KDYH�WLPH�WR�H[SORUH�%DWWOHVKLS�0HPRULDO�3DUN�DW�\RXU�RZQ�SDFH��/XQFK�ZLOO�EH�SURYLG�
HG�LQ�WKH�3DYLOLRQ�� 

 
7285�$1'�',11(5�$7�7+(�02%,/(�&$51,9$/�086(80��7KX���

2FW���������S-���S� 
7KH 0RELOH�&DUQLYDO��DND�0DUGL�*UDV��0XVHXP LV�D�KLVWRU\�PXVHXP�WKDW�FKURQL�
FOHV�RYHU�����\HDUV RI &DUQLYDO DQG 0DUGL�*UDV LQ 0RELOH��7KH�PXVHXP�IHDWXUHV�
GLVSOD\¶V� WKDW� WHOO� WKH� VWRU\� RI� KRZ� WKH� ORFDO� FHOHEUDWLRQ� HYROYHG� IURP� LWV� HDUO\�
GD\V� WR� WKH� PRGHUQ� WUDGLWLRQ� LW� KDV� EHFRPH�� 7KH� 4XHHQ
V� *DOOHU\� KRXVHV�
JRZQV��WUDLQV��DQG�MHZHOV�ZRUQ�E\�WKH�TXHHQV�RI�&DUQLYDO��$OVR��RQ�GLVSOD\�LV�WKH�

DWWLUH� RI� D� ����V IODSSHU TXHHQ�� DV� ZHOO� DV� FRVWXPHV� RI� VHYHUDO MHVWHUV RI� ZHOO-NQRZQ� SDUDG�
LQJ VRFLHWLHV�� &ROOHFWLRQV� LQFOXGH� RULJLQDO� 0DUGL� *UDV� DUW� DQG� SRVWHUV� E\� YDULRXV� DUHD� DUW�
LVWV� GRXEORRQV� WDEOHDX GHVLJQV��DQG�EDOO� LQYLWDWLRQV� 7KH�PDQVLRQ
V�IRUPHU�FDUULDJH�KRXVH�FRQWDLQV�
LQWHUDFWLYH� H[KLELWV�� LQFOXGLQJ� RQH� WKDW� DOORZV� YLVLWRUV� WR� �ULGH�� DQG� WKURZ GRXEORRQV IURP� D� &DUQL�
YDO IORDW��3ULFH�LQFOXGHV�DGPLVVLRQ��WRXU��GLQQHU��UHQWDO��FDWHULQJ��WD[HV�DQG�VHUYLFH�FKDUJHV��$�PLQLPXP�
RI�����JXHVWV�LV�UHTXLUHG�IRU�WKLV�WRXU�WR�RSHUDWH� 

 
1$7,21$/�086(80�2)�1$9$/�$9,$7,21�$7�1$6�3(16$&2/$��)UL���2FW���������S-�S� 
2QH�RI�WKH�ODUJHVW�DYLDWLRQ�PXVHXPV�LQ�WKH�ZRUOG�ZLWK�PRUH�WKDQ�����YLQWDJH�
DLUFUDIW��WKLV���������VTXDUH�IRRW�ZRQGHU��FKURQLFOHV�PRUH�WKDQ�QLQH�GHFDGHV�
RI�QDYDO�DYLDWLRQ���7KLV�LV�D�JXLGHG�WRXU�RI�WKH�PXVHXP�DQG�WKH�KLVWRULF�IOLJKW�
OLQH�RXWVLGH�WKH�PXVHXP���<RX�PD\�DOVR�RSW�WR�VHH�D�VSHFWDFXODU� ,0$;�ILOP�
RQ� WKH� IDPRXV�%OXH�$QJHOV�� ZKLFK� DUH� KHDGTXDUWHUHG� KHUH� �1RWH�� ,0$;� LV�
RSWLRQDO�DQG�QRW�LQFOXGHG�LQ�SULFH�–�SD\�RQ�\RXU�RZQ�LI�LQWHUHVWHG��/XQFK�ZLOO�
EH�RQ�\RXU�RZQ�DW�WKH�KLVWRULF�&XEL�%DU�&DIp�DW�WKH�PXVHXP� 
��������������*RYHUQPHQW�LVVXHG�SKRWR�LGHQWLILFDWLRQ�LV�UHTXLUHG�WR�YLVLW´� 
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237,21��085'(5�21�7+(�%$77/(6+,3�–�/,9(�0<67(5<�7+($7(5�� 
 

���������)ULGD\��2FWREHU���������SP� 
-RLQ�\RXU�IULHQGV�DW�WKH�KRWHO��IRU�D�KLODULRXV�OLYH�WKHDWHU�SHUIRUPDQFH�
RI�³0XUGHU�RQ�WKH�%DWWOHVKLS�-�WKH�/DVW�6KRZ�RI�WKH�862´�7KH�VKRZ�
ELOO� VWDWHV�� ³LW� ZDV� D� UHDO� VKRFN� IRU� HYHU\RQH� LQYROYHG�� WR� VD\� WKH�
OHDVW��WR�VHH�ZKR�VKRZHG�XS�IRU�WKLV�ODVW�H[WUDYDJDQ]D�VKRZ�RI�WKH�
862�� $Q\WLPH� \RX� JHW� 62�PDQ\� IDPRXV� FHOHEULWLHV� WRJHWKHU� ZLWK�
RQO\� RQH� MXGJH�� VRPH�+ROO\ZRRG� VNHOHWRQV�ZLOO� VXUHO\� MXPS� RXW� RI�
WKH� FORVHW�� ,W¶V� QRW� VXUSULVLQJ� WKDW� VRPHRQH� ZLQGV� XS� GHDG�´� 862�
³*XHVWV´� LQFOXGH� (OYLV�� 6RQQ\� 	� &KHU�� 7KH� /HQQRQ� 6LVWHUV�� 7LQD�

7XUQHU��6DPP\�'DYLV��-U��DQG�PDQ\�PRUH��&RPH�KHOS�VROYH�WKH�FULPH� 
 

7285�&$1&(//$7,21�,1685$1&( 
3URWHFW� \RXUVHOI� IURP� XQIRUHVHHQ� H[SHQVHV� FDXVHG� E\� LOOQHVV�� LQMXU\� RU� RWKHU�
FDXVHV�WKDW�PD\�LPSDFW�\RXU�WUDYHO�SODQV��7RXU�&DQFHOODWLRQ�,QVXUDQFH�DOORZV�\RX�WR�
UHFHLYH�D�UHIXQG�RI�WRXU�DQG�EDQTXHW�H[SHQVHV��3OHDVH�QRWH�WKHUH�LV�D�����SHU�SHU�
VRQ�SURFHVVLQJ�IHH�SOXV�DQ\�FUHGLW�FDUG�IHHV�LPSRVHG�E\�WKH�SURFHVVLQJ�FRPSDQ\��
&DQFHOODWLRQ�,QVXUDQFH�H[SLUHV�DW�������SP�WKH�GD\�EHIRUH�WKH�UHXQLRQ�EHJLQV��1R�
UHIXQGV�DUH�JLYHQ� WKH�GD\�RI� WKH� UHXQLRQ� �EHJLQQLQJ�DW�PLGQLJKW���HYHQ� LI� \RX�SXU�
FKDVHG�FDQFHOODWLRQ�LQVXUDQFH��6KRXOG�\RX�QHHG�WR�FDQFHO�\RXU�UHVHUYDWLRQV�SOHDVH�
FRQWDFW�RXU�RIILFH�LPPHGLDWHO\�E\�FDOOLQJ����-���-������0RQGD\�WKURXJK�)ULGD\�EH�
WZHHQ� ����DP-����SP�&67� RU� HPDLO� XV� DW� LQIR#0LOLWDU\5HXQLRQ3ODQQHUV�FRP�� � ,I�
\RX�GLG�QRW�SXUFKDVH�FDQFHOODWLRQ�LQVXUDQFH��SOHDVH�QRWH�DOO�WRXU��DQG�EDQTXHW�PRQ�
LHV�EHFRPH�QRQ-UHIXQGDEOH���ZHHNV�SULRU�WR�WKH�UHXQLRQ� 
 
$//�5(6(59$7,216�$5(�'8(�%<�6(37(0%(5����������Late reservations will be 
accepted on a space available basis with a non-refundable $15 per person late fee. There is a $15 sur-
charge for orders taken over the phone. Please make a copy of your order prior to mailing. Note tour 
times are subject to change. Should you need additional information call our offices Monday through 
Friday CST at 817-251-3551 or email us at info@MilitaryReunionPlanners.com. Requests for refunds 
must be made in writing and postmarked no later than the reservation due date No refunds will be 
made after this date unless you have purchased Tour Cancellation Insurance. Cancellation Insurance 
expires at 11:59 pm the day before the reunion start date. Please note there is a refund processing 
fee of $10 per person plus 3.5% fee charged by credit card processing company. Your cancelled check 
is your receipt as well as proof of purchase. For written confirmation of your reservation please send a 
self-addressed, stamped envelope with your cancellation request. A $25 return check fee applies. 
MRP will not be held liable for failure of vendors to provide contracted services or any injuries/
accidents that may occur during the reunion. 
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RESERVATIONS ARE DUE BY SEPTEMBER 8, 2021 
 

· Reservation money is non-refundable after due date unless Tour Cancellation insurance is purchased above. 
· There is a $10 per person refund processing fee. Requests must be made in writing prior to the cut-off date. 
· Insurance holders are eligible for a refund less processing fee until Midnight before the 1st day of the reunion. 
· Insurance ends once the reunion begins – notification in writing must be received prior to start of reunion. 
· Late reservations are accepted on a space available basis with a non-refundable $15 per person late fee. 
· Watch for an email confirmation of your order and online roster update as your proof of payment. 
· Changes not possible online including cancellations. Email/Mail notice for cancellations required. 

 
Call or email MRP if you need to add, cancel or modify your reservation at 817-251-3551 or email                                                      

info@MilitaryReunionPlanners.com. MRP agents are available weekdays from 9-4 CST. Voice Mail is 24/7 
You must leave a voice message to receive a call back. Thank you for using Military Reunion Planners, LLC 
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63286(��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB*8(67�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
$''5(66��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB&,7<��BBBBBBBBBBBBBBBBBBB67�BBB�=,3�BBBBBBBBBB 
35,0$5<�3+21(�BBBBBBBBBBBBBBBBBBBBBBBBBBB(0$,/�$''5(66��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
(0(5*(1&<�&217$&7��BBBBBBBBBBBBBBBBBBBBBBBBBBBB3+21(�180%(5�BBBBBBBBBBBBBBBBBBBBBBBBBBBB 
/,67�$1<�63(&,$/�1(('6��:+((/&+$,5�/,)7��',(7$5<��(7&���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
<($56�6(59('�21-%2$5'�6$5$����BBB�WR���BBB�',9,6,21�648$'521��H[��0�'LYLVLRQ���BBBBBBBBBBBBBBBB 
'2�<28�1(('�$��:+((/&+$,5�/,)7�72�%2$5'�$�7285�%86�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,6�7+,6�<285�),567�6$5$�5(81,21��<(6BBBB��12BBBB 
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'$7( 7,0( (9(17 &267 47< 727$/ 
  5HXQLRQ�5HJLVWUDWLRQ�)HH��SHU�SHUVRQ�a�QRQ-UHIXQGDEOH� ����SS     

:HG������ 1RRQ-
���� 

(DUO\�%LUG�([FXUVLRQ��)DPRXV�%HOOLQJUDWK�*DUGHQV ����SS     

:HG������ ���� *URXS�:HOFRPH�'LQQHU�DW�WKH�+RWHO ����SS     

7KX������ ����-���� 866�$ODEDPD�	�9LHWQDP�0HPRULDO�3DUN��LQFO��/XQFK� ����SS     

7KX������ ����-���� 7RXU�	�'LQQHU�DW�WKH�0RELOH�&DUQLYDO�0XVHXP ����SS     

)UL������ ����-���� 1DWLRQDO�1DYDO�$LU�0XVHXP�DW�1$6�3HQVDFROD ����SS     

)UL������ ����-���� 0XUGHU�RQ�WKH�%DWWOHVKLS��/LYH��0\VWHU\�7KHDWHU ����SS     

6DW������ 1RRQ-
���� 

/DGLHV�/XQFKHRQ ����SS     

6DW������ ���� )DUHZHOO�%DQTXHW�'LQQHU�–�PDNH�VHOHFWLRQ�EHORZ       

    %DNHG�)LVK�Z�6KULPS�&UHDP�6DXFH ����SS     

    3ULPH�5LE ����SS     

  1RQ-UHIXQGDEOH�/DWH�5HVHUYDWLRQ�)HH 
�,I�UHJLVWHULQJ�DIWHU�6HSWHPEHU��������� ����SS 

    

7RXU�&DQFHOODWLRQ�,QVXUDQFH��3URWHFW�\RXU��� 
�)HH�LV�QRQ-UHIXQGDEOH� ����SS     

727$/ 
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