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7KH�:RUOG�)DPLOLHV�$XVWUDOLD�RIILFH�ZLOO�EH�FORVHG�IURP���QG�RI�'HFHPEHU�WR���WK�-DQXDU\�
������� 

:LVKLQJ�\RX�DOO�D�VHFXUH��HQMR\DEOH�DQG�VDIH�KROLGD\�VHDVRQ�DQG�D�&RYLG-���IUHH������ 

 
7HOHYLVLRQ�5HTXLUHG 

 

:RUOG� )DPLOLHV� KDV� LQLWLDWHG� WKH� DELOLW\� IRU� LWV� FRPPLWWHH� PHPEHUV� WR� SDUWLFLSDWH� LQ� PHHWLQJV� XVLQJ� D��������
FRPSXWHU�SURJUDP�FDOOHG�³=RRP´��7KLV�KDV�HQDEOHG�3URMHFW�2IILFHUV�ZKR�OLYH�LQWHUVWDWH�WR�HQJDJH�ZLWK�RWKHU�
PHPEHUV�IRU�WKH�ILUVW�WLPH��7KH�FXUUHQW�VFUHHQ�:RUOG�)DPLOLHV�XVHV�LV�D�VPDOO�FRPSXWHU�PRQLWRU� 

:LWK�WKH�DGYHQW�RI�³6PDUW�WHOHYLVLRQV´��SHRSOH�DUH�XSGDWLQJ�WKHLU�WHOHYLVLRQV�DQG�FRQVHTXHQWO\�WKHLU�ROGHU�IODW�
VFUHHQ�EHFRPH�VXUSOXV�WR�UHTXLUHPHQW�� 

:RUOG� )DPLOLHV� LV� ORRNLQJ� IRU� D� IODW� VFUHHQ� WHOHYLVLRQ� �QR� ROGHU� WKDQ� �� \HDUV�� WR�PRXQW� WR� WKH� ZDOO� LQ� RXU����
PHHWLQJ� URRP� WKDW� LV� HLWKHU� ��´� RU� ��´� VL]H� WKDW� VRPHRQH�PLJKW� OLNH� WR� GRQDWH�� 7KLV� ZRXOG� HQDEOH� XV� WR������
LQWHUDFW�ZLWK�PHPEHUV�PRUH�UHDGLO\�DQG�ZRXOG�EH�DW�D�KHLJKW�WKDW�LV�FRQGXFLYH�WR�JRRG�YLHZLQJ� 

,I�\RX�KDYH�D�WHOHYLVLRQ�\RX�FRXOG�GRQDWH��SOHDVH�HLWKHU�HPDLO�ZRUOGIDPLOLHV#ELJSRQG�FRP�� 
SKRQH�RQ����������RQ�D�7XHVGD\�RU�OHDYH�D�PHVVDJH�RU�FRQWDFW�\RXU�3URMHFW�2IILFHU�DQG�OHDYH�DQ\�UHOHYDQW�
LQIRUPDWLRQ 



$*0�� 
3UHVLGHQWV�UHSRUW����� 

 

'HVSLWH�&29,'����PDQ\�JHQHURXV�GRQRUV�FRQWLQXH�WR�IXQG�:RUOG�)DPLOLHV�$XVWUDOLD�SURMHFWV�WKDW�LPSURYH�WKH�TXDOLW\�
RI�OLIH�IRU�FRPPXQLWLHV��IDPLOLHV�DQG�LQGLYLGXDOV�� 

8QGHU�%HUW�0LFKHOV�FRQWLQXHG�OHDGHUVKLS�WKH�JRYHUQDQFH�RI�WKH�RUJDQL]DWLRQ�UHPDLQV�VWURQJ���'L�$PDWR�FRQWLQXHV�WR�
SURYLGH�XV�ZLWK�LQIRUPDWLYH�QHZVOHWWHUV�WKDW�UHFRUG�WKH�DFWLYLWLHV�RI�:RUOG�)DPLOLHV�$XVWUDOLD��.HUU\�:DONHU�DQG�5RE\Q�
0HUULWW� FRQWLQXH� WR�PDQDJH� WKH� ILQDQFHV� FRPSHWHQWO\�� 'XULQJ� WKH� ODVW� ���PRQWKV� DGRSWLRQ� VXSSRUW� DFWLYLWLHV� KDYH�
EHHQ�PLQLPDO�DQG�GLVFXVVLRQ�RYHU�WKH�IXWXUH�RI�WKLV�DVSHFW�RI�WKH�RUJDQL]DWLRQ�ZLOO�EH�UHTXLUHG�LQ�WKH�FRPLQJ�\HDU�� 
3URMHFWV�KDYH�FRQWLQXHG�WR�EH�PDQDJHG��PRQLWRUHG�DQG�HYDOXDWHG�RYHU�WKH�\HDU��$�QHZ�SURMHFW�KDV�FRPPHQFHG�LQ�
%DOL�–�µ7KH�/LJKWKRXVH¶�ZLWK�.DWH�'URJHPXOOHU�DV�WKH�SURMHFW�RIILFHU��7KH�SURMHFW�DLPV�WR�VXSSRUW�ZRPHQ�ZLWK�DOFRKRO�
UHODWHG�LVVXHV�WR�UHEXLOG�WKHLU�OLYHV�VR�WKH\�FDQ�VXSSRUW�ERWK�WKHPVHOYHV�DQG�WKRVH�WKDW�GHSHQG�RQ�WKHP��8QGHU�WKH�
JXLGDQFH� RI�'HH�+XGVRQ�� D�PDMRU� DFKLHYHPHQW� WKLV� \HDU�� KDV� EHHQ� WKH� FRPSOHWLRQ� RI� D� NLWFKHQ� EXLOG� DW�0HVNHOH��
.ULVWRV��(WKLRSLD��*HWWLQJ�WKLV�EXLOG�WR�FRPSOHWLRQ�ZDV�D�FKDOOHQJLQJ�DQG�VRPHWLPHV�VWUHVVIXO�H[SHULHQFH��)XQGV�WR�ILW�
RXW�WKH�NLWFKHQ�ZLOO�EH�VRXJKW�RYHU�WKH�QH[W�\HDU� 

$� VWUDWHJLF� SODQQLQJ� PHHWLQJ� LQ� $XJXVW�� FKDLUHG� E\� $GHOH� %DVKHHU�� ZDV� LQYDOXDEOH� LQ� DVVLVWLQJ� PHPEHUV� RI� WKH����
0DQDJHPHQW�&RPPLWWHH�WR�DUWLFXODWH�ZKDW�DVSHFWV�RI�WKH�RUJDQL]DWLRQ�VKRXOG�UHPDLQ�XQFKDQJHG�DQG�ZKHUH�FKDQJH�
LV�GHVLUDEOH��3ULRULWLHV�IRU�FKDQJH�LQFOXGH�D�QHHG�WR�IRFXV�RQ�KLJK�YDOXH�SURMHFWV�DQG�EHWWHU�PDUNHWLQJ�VWUDWHJLHV�IRU�
SUHVHQW�DQG�IXWXUH�GRQRUV� 

8SGDWLQJ�WKH�ZHEVLWH�KDV�FRPPHQFHG��'RLQJ�VR�LV�D�ODUJH�XQGHUWDNLQJ��%L]%RRVW��D�ORQJ-WLPH�SDUWQHU�RI�:)$��KDV�
SURYLGHG�VRPH�VXSSRUW�WR�WKH�RUJDQL]DWLRQ�LQ�WKLV�DFWLYLW\��DW�D�FRPSHWLWLYH�FRVW��DQG�KDV�EHHQ�DSSUHFLDWHG� 

,� ZRXOG� OLNH� WR� WKDQN� HYHU\RQH� IRU� WKHLU� VXSSRUW� RYHU� WKH� ODVW� WZHOYH�PRQWKV�� 7KH� GRQRUV� ZKR�PDGH� IXQGLQJ� WKH�����
SURMHFWV� SRVVLEOH�� WKH� RIILFH� VWDII� IRU� HQVXULQJ� WKH� RUJDQL]DWLRQ� UDQ� VPRRWKO\�� WKH� PHPEHUV� RI� WKH� PDQDJHPHQW����

FRPPLWWHH�DQG�WKH�SURMHFW�RIILFHUV���7KDQN�\RX��0RUJDQ�6PLWK��3UHVLGHQW 



(WKLRSLD��WZR�KRPHV�IRU�GHVWLWXWH�IDPLOLHV� 
 

,Q� HDUO\� 2FWREHU� ,� UHFHLYHG� D� SOHD� IRU� KHOS� IRU� D� IDPLO\�
ZLWK���FKLOGUHQ�LQ�WKH�%RQJD�DUHD���VHH�ULJKW��7KH�IDPLO\�
LV� IURP� D� FXOWXUDO� JURXS� ZKR� KDYH� EHHQ� GLVDGYDQWDJHG�
RYHU�PDQ\�JHQHUDWLRQV��7KH�IDPLO\�KDV�D�SORW�RI�ODQG��EXW�
WKHLU�WLQ\�WXNHO�KXW�LV�QRW�SURYLGLQJ�DGHTXDWH�VKHOWHU�� )RU�
DURXQG� ������ D� VLPSOH� HDUWKHQ� KRPH�ZDV� EXLOW� IRU� WKH�
IDPLO\��7KH�FRVW�LV�YHU\�ORZ�JLYHQ�WKH\�DOUHDG\�KDYH�ODQG��
$IWHU� VHQGLQJ� RXW� DQ� HPDLO� LQ� 2FWREHU� DERXW� WKLV� QHHG��
GRQDWLRQV� IORZHG� LQ� DQG� ZH� QRZ� KDYH� VHQW� WKH� IXOO�
DPRXQW�QHHGHG�WR�EXLOG�WKHP�D�KRPH��,�ZLOO�VKDUH�SKRWRV�
RI�WKHLU�FRPSOHWHG�KRPH�VRRQ�� 

 

:H�DUH�QRZ�VHHNLQJ� IXQGV� WR� KHOS�DQRWKHU� IDPLO\�–�ZH�
VWDUWHG� IXQGUDLVLQJ� IRU� WKLV� IDPLO\� D� FRXSOH�RI� \HDUV�DJR�
GXH�WR�WKH�H[WUHPH�FLUFXPVWDQFHV�RI�WKH�IDPLO\��'XH�WR�D�
UDQJH�RI�ORFDO�JRYHUQPHQW�LVVXHV�ZH�KDYH�QRW�EHHQ�DEOH�
WR� REWDLQ� ODQG� IURP� WKH� JRYHUQPHQW�� ,� DP� GHOLJKWHG� WR�
KHDU�WKDW�DQ�DOWHUQDWLYH�KDV�EHHQ�IRXQG�DQG�QHJRWLDWLRQV�DJUHHG�WR� 

7KH�IDPLO\�LV�:H\QLWX��D�EOLQG�ZRPDQ��DQG�KHU�WZR�\RXQJ�FKLOGUHQ� �,�PHW�KHU�D�QXPEHU�RI�\HDUV�DJR�LQ�WKH�%RQJD�
KRVSLWDO�DIWHU�VKH�DQG�KHU�EDE\�KDG�EHHQ�EUXWDOO\�DWWDFNHG�E\�WKH�PDQ�VKH�ZDV�UHQWLQJ�D�URRP�IURP��+H�KDG�EURNHQ�
ERWK�KHU�DUPV�DQG�VODVKHG�KHU�EDE\¶V�KHDG��7KH�0HGLFDO�(PHUJHQF\�)XQG�KHOSHG�KHU�DFFHVV�WUHDWPHQW�LQ�-LPPD��
DQG� WKH�6XSSRUW� IRU�6LJKW� ,PSDLUHG�3URJUDP� �6,63�� SDLG� � VRPHRQH� WR�KHOS� FDUH� IRU�KHU� FKLOGUHQ�GXULQJ�KHU� WUHDW�
PHQW�� 2Q�KHU�UHWXUQ�WR�%RQJD��KHU�FKLOGUHQ�ZHUH�SODFHG�LQ�WKH�VSRQVRUVKLS�SURJUDP�DQG�WKH�IDPLO\�ZDV�DVVLVWHG�WR�
UHQW�D�KRPH� WKURXJK� WKH�6,63� IXQG��8QIRUWXQDWHO\� WKH\�KDYH�UHSHDWHGO\�KDG� WR�PRYH�VR�ZH�VRXJKW� WR�EXLOG�KHU�D�
KRPH�RI�KHU�RZQ��WR�EULQJ�KRXVLQJ�VWDELOLW\�DQG�VSDFH�WR�JURZ�IRRG� 

:H�DUH�GHOLJKWHG�WR�KHDU�WKHUH�LV�D�QHZO\�EXLOW��VLPSOH�WZR-URRPHG�KRPH�RQ�D�SORW�RI�ODQG�ZLWK�WKH�PRVW�$0$=,1*�
HVWDEOLVKHG� JDUGHQ� � 7KH� KRPH� LV� YHU\� FORVH� WR� WKH� FKLOGUHQ¶V� VFKRRO� DQG� QHDU� WR� ZKHUH� ERWK� WKH� VSRQVRUVKLS��������
SURJUDP�FRRUGLQDWRU�DQG�WKH�6,63�SURJUDP�FRRUGLQDWRU� OLYH��ZKR�ERWK�SURYLGH�WKH�IDPLO\�ZLWK�UHJXODU�VXSSRUW��7KH�
HVWDEOLVKHG� JDUGHQV� DUH� D� ERQXV� DV� WKLV� ZLOO� SURYLGH� D� ZD\� VKH� FDQ� VWDUW� WR� HVWDEOLVK� D� VPDOO� EXVLQHVV� VHOOLQJ��������
DYRFDGRV��EDQDQDV�DQG�FRIIHH�EHDQV��DV�ZHOO�DV�LPSURYLQJ�KHU�IDPLOLHV�QXWULWLRQ���DQG�D�SODFH�WR�NHHS�FKLFNHQV�DQG�
VHOO�HJJV��VKH�KDV�D�FRXSOH�RI�FKLFNHQV�WKURXJK�WKH�VXSSRUW�RI�WKH�6,63�SURJUDP�� 

7KHUH�LV�QR�NLWFKHQ�RU�ODWULQH��KRZHYHU�ZH�KDYH�QHJRWLDWHG�IRU�WKRVH�WR�EH�EXLOW�DV�SDUW�RI�WKH�SXUFKDVH��7UDGLWLRQDOO\�
SHRSOH�FRRN�LQGRRUV�RQ�RSHQ�ILUHV�DQG�JR�WR�WKH�WRLOHW�RXWVLGH��EXW�WKH�LQGRRU�VPRNH�OHDGV�WR�PDQ\�KHDOWK�SUREOHPV��
DV�GRHV�D�ODFN�RI�VDQLWDWLRQ��VR�ZH�VWURQJO\�HQFRXUDJH�WKH�EXLOGLQJV�RI�RXWGRRU�FRRNLQJ�VKHOWHUV�DQG�KRXVHKROG�RXW�
GRRU�ODWULQHV�� 7KH�KRXVH�DQG�ODQG��DORQJ�ZLWK�D�QHZ�ODWULQH�DQG�RXWGRRU�NLWFKHQ��ZLOO�FRVW������� �*LYHQ�ZH�DOUHDG\�
KDYH� VRPH� IXQGV� UDLVHG� IRU� KRXVLQJ� IRU� WKLV� IDPLO\� IURP� HDUOLHU� RQ�� DQG� VRPH� H[FHVV� IXQGV� UDLVHG� IRU� WKH� IDPLO\�
DERYH��ZH�RQO\�QHHG�WR�UDLVH�DQRWKHU�������WR�SXUFKDVH�WKLV�KRXVH�IRU�:H\QLWX��7KH�KRXVH�ZLOO�EH�LQ�KHU�QDPH�� ,I�
ZH� UHFHLYH�PRUH� WKDQ� WKLV��ZH�ZLOO�SURYLGH� WKH� IDPLO\�ZLWK�EODQNHWV�DQG�FRRNLQJ�XWHQVLOV�DV�ZH�KDYH� IRU� WKH�RWKHU��
IDPLO\��DQG�LI�WKHUH�LV�VLJQLILFDQWO\�PRUH��LW�ZLOO�EH�KHOG�WR�DVVLVW�DQRWKHU�GHVWLWXWH�IDPLO\�ZLWK�KRXVLQJ� 

6HFXUH�KRXVLQJ�PDNHV�VXFK�D�GLIIHUHQFH�WR�SHRSOH¶V�KHDOWK�DQG�ZHOOEHLQJ��DQG�&29,'�–�ZKLFK�KDV�DUULYHG�WR�%RQJD�
–�KDV�PDGH�WKLV�HYHQ�PRUH�LPSRUWDQW��+RXVLQJ�SURYLGHV�ZDUPWK��VKHOWHU��VHFXULW\��LPSURYHV�VDQLWDWLRQ�DQG�K\JLHQH��
DQG�SURYLGHV�VSDFH�WR�JURZ�IRRG�DQG�GHYHORS�VPDOO�EXVLQHVV�SURMHFWV�� 

 

,I�\RX�ZRXOG�OLNH�WR�GRQDWH�WRZDUG�EXLOGLQJ�WKH�KRPH�IRU�WKH�IDPLO\�DERYH��WD[�GHGXFWLEOH�-�QR�GRQDWLRQ�WRR�VPDOO���
SOHDVH�HLWKHU�� 

ā    6HQG�D�FKHTXH�PDGH�RXW�WR�:RUOG�)DPLOLHV�$XVWUDOLD�DQG�SRVW�WR����)HUQ�*URYH�%RXOHYDUG��6DOLVEXU\�(DVW��6$�
������SOHDVH�QRWH�QHZ�PDLOLQJ�DGGUHVV��ZLWK�D�QRWH�DWWDFKHG�VD\LQJ�LW�LV�IRU�µ'2%-+RXVLQJ¶�ZLWK�\RXU�1$0(�DQG�
$''5(66�WR�JHW�D�UHFHLSW�DV�GRQDWLRQV�VSRQVRUVKLSV�DUH�WD[�GHGXFWDEOH� 

ā     2U�E\�LQWHUQHW�WUDQVIHU�ZLWK�WKH�GHWDLOV�µ'2%-+RXVLQJ¶��,I�SD\LQJ�E\�LQWHUQHW�\RX�PXVW�SXW�\RXU�QDPH�DQG�DW�WKH�
VDPH�WLPH�(0$,/�WKH�:)$�RIILFH�ZIDVSRQVRUVKLS#ELJSRQG�FRP� ZLWK�\RXU�SRVWDO�DGGUHVV�IRU�D�UHFHLSW�IRU�WKH�GRQD�
WLRQ� 

:RUOG�)DPLOLHV�$XVWUDOLD�VSRQVRUVKLS�DFFRXQW�-�1DPH�-�:RUOG�)DPLOLHV�$XVWUDOLD���%6%�1R�-����-������ 

$�F�1R�- ��������������%DQN�-   �&%$�%DQN 

�ƵƌƌĞŶƚůǇ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĨĞĞƐ�ĂƌĞ�ƐĞƚ�Ăƚ�Ă�ƉĂƌƟĐƵůĂƌ�ƌĂƚĞ�ĨŽƌ�Ăůů�ƌĞŐƵůĂƌ�ĚŽŶĂƟŽŶƐ�;ƋƵĂƌƚĞƌůǇͿ�ĂŶĚ�ǁŚĞƌĞ�Ă�ůĂƌŐĞ�ĚŽŶĂƟŽŶ�ŝƐ�
ŵĂĚĞ͕�ŝƚ�ŝƐ�ĐĂƉƉĞĚ �ĨŽƌ�ΨϬ-ϭϬ͕ϬϬϬ͘ϬϬ�Ăƚ�ϭϱй�ĐĂƉƉĞĚ�;ΨϯϬϬ͘ϬϬͿ͖ �ĚŽŶĂƟŽŶƐ�ďĞƚǁĞĞŶ�ΨϭϬ͕ϬϬϭ͘ϬϬ�ƚŽ�ΨϮϬ͕ϬϬϬ�ĐĂƉƉĞĚ�Ăƚ �ΨϱϬϬ͘ϬϬ�
ĂŶĚ�ĂŶǇ�ĚŽŶĂƟŽŶƐ�ŽǀĞƌ�ΨϮϬ͕ϬϬϭ͘ϬϬ�ŝƐ�ĐĂƉƉĞĚ� 
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$ERYH� LV�D�YLHZ�DW�WKH�HQG�RI�WKH������6FKRRO�2SHQ�'D\��DIWHU�3UL]H�*LYLQJ���-XVW�WKH�ILQDO�6HFRQGDU\�&ODVV�
JUDGXDWHV�DQG�7HDFKHUV��ZLWK�PH�DQG�(VWKHU�LQ�WKH�PLGGOH����:H�KDYH�DERXW�����LQ�WKH�6FKRRO�ZKHQ�LW�LV�IXOO��
DV�LW�ZDV�LQ�0DUFK�WKLV�\HDU����2XU�FXUUHQW�����RUSKDQV�DUH�RI�FRXUVH�SDUW�LW�DOO����:H�RSHQHG�WKH�ILUVW�FODVV�RI�
1XUVHU\�6FKRRO� LQ������ZLWK� MXVW�D�KDQGIXO�RI�RXU�RZQ�NLGV�� � � �*RG�KDV�EOHVVHG� WKH�6FKRRO��DQG�PDQ\�KDYH�
FRPH�WR�/RYH�*RG�KHUH� 

,W�ZDV�&/26('�LQ�0DUFK�WKLV�\HDU��GXH�WR�&RYLG���� 

:H�KDG�WR�OD\�RII�ZLWKRXW�SD\�DOO�RXU�WHDFKHUV���6WXGHQWV�ZHUH�DOO�VKXW�RXW� 

%87�LQVLGH�RXU�/RFN-GRZQ��RXU�&ROOHJH�DQG�8QLYHUVLW\�FKLOGUHQ�FDUULHG�RQ�WHDFKLQJ�WKHLU�\RXQJHU�EURWKHUV�DQG�
VLVWHUV�LQ�$//�FODVVHV��GHWHUPLQHG�WKH\�VKRXOG�QRW�EH�DW�DQ\�GLVDGYDQWDJH�ZKHQ�6FKRRO�RSHQV�DJDLQ��*5($7�
NLGV��DV�D�ORYLQJ�DQG�FDULQJ�VKRZ�RI�EHLQJ�)DPLO\�WRJHWKHU 

7KH�KXQGUHG�RU�VR�RI�RXU�+RPHV�FKLOGUHQ�ZKR�KDYH�EHHQ�WDXJKW�VLQFH�0DUFK�E\�WKHLU��
HOGHU�8QLYHUVLW\�DQG�&ROOHJH�EURWKHUV�DQG�VLVWHUV� 



&29,'�DQG�(WKLRSLD� 
�ƚŚŝŽƉŝĂ�ŚĂƐ�ďĞĞŶ�ĂīĞĐƚĞĚ�ďǇ��Ks/��ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͘�&Žƌ�ŵĂŶǇ�ŵŽŶƚŚƐ��ƚŚŝŽƉŝĂ�ƐĞĞŵĞĚ�ƚŽ�
ŬĞĞƉ�ƚŽ�Ă�ƌĞůĂƟǀĞůǇ�ƐŵĂůů�ŶƵŵďĞƌ�ŽĨ�ĐĂƐĞƐ�;ŐŝǀĞŶ�ƚŚĞŝƌ�ƉŽƉƵůĂƟŽŶ�ŝƐ�ĐůŽƐĞ�ƚŽ�ϭϭϬ�ŵŝůůŝŽŶͿ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞŝƌ�ĞĂƌůǇ�
ĂŶĚ�ĂŐŐƌĞƐƐŝǀĞ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƉƌĞǀĞŶƚ�ƚŚĞ�ƐƉƌĞĂĚ͕�ŝŶĐůƵĚŝŶŐ�ƐŚƵƫŶŐ�ĚŽǁŶ�ŽĨ�Ăůů�ƐĐŚŽŽůƐ�ĂŶĚ�ƵŶŝǀĞƌƐŝͲ
ƟĞƐ͘ hŶĨŽƌƚƵŶĂƚĞůǇ͕��ƵŐƵƐƚ�ŽŶǁĂƌĚƐ�ƐĂǁ�Ă�ƌĂƉŝĚ�ƐƉŝŬĞ�ŝŶ�ĐĂƐĞƐ͕�ǁŝƚŚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŶƵŵďĞƌ�ŽĨ�ƚŚŽƐĞ�ŝŶĨĞĐƚĞĚ�ĞƐƟŵĂƚͲ
ĞĚ�Ăƚ� ϳϲ͕ϵϴϴ͕�ĂůƚŚŽƵŐŚ�ŽŶůǇ� ϭ͕ϮϬϴ�ĚĞĂƚŚƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞĐŽƌĚĞĚ͘�dŚĞ�ƌĞĂƐŽŶ�ĨŽƌ�ƚŚĞ�ůŽǁ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ĚĞĂƚŚƐ�ŵŝŐŚƚ�
ďĞ�ƌĞŇĞĐƟǀĞ�ŽĨ��ƚŚŝŽƉŝĂ͛Ɛ�ǇŽƵŶŐ�ƉŽƉƵůĂƟŽŶ�–� ŝŶ�ϮϬϭϬ ϰϭ͘ϱй�ŽĨ�ƚŚĞ�ƉŽƉƵůĂƟŽŶ�ǁĞƌĞ�ƵŶĚĞƌ�ϭϱ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ͕�ĂŶĚ�
ŽŶůǇ�ϯ͘ϯй�ǁĞƌĞ�ĂŐĞĚ�ŽǀĞƌ�ϲϱ�ǇĞĂƌƐ ;ŚƩƉƐ͗ͬͬĞŶ͘ǁŝŬŝƉĞĚŝĂ͘ŽƌŐͬǁŝŬŝͬ�ĞŵŽŐƌĂƉŚŝĐƐͺŽĨͺ�ƚŚŝŽƉŝĂη͗Ε͗ƚĞǆƚс�ĐĐŽƌĚŝŶŐй
ϮϬƚŽйϮϬƚŚĞйϮϬϮϬϭϵйϮϬƌĞǀŝƐŝŽŶ͕dŚĞйϮϬĂǀĞƌĂŐĞйϮϬĂŐĞйϮϬǁĂƐйϮϬϮϱ͘ϭ͘Ϳ͘ ,ŽǁĞǀĞƌ͕�ŝƚ�ŝƐ�ĂůƐŽ�ƉŽƐƐŝďůĞ�ƚŚĂƚ�ƚŚĞ�
ůŝŵŝƚĞĚ�ŚĞĂůƚŚ�ĐĂƌĞ�;ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƚĞƐƟŶŐ�ĐĂƉĂĐŝƚǇͿ�ŝŶ�ƌƵƌĂů�ĂƌĞĂƐ�ŵĂǇ�ŝŵƉĂĐƚ�ƚŚĞ�ĂĐĐƵƌĂĐǇ�ŽĨ�ƐƚĂƟƐƟĐƐ͘�ZĞŐĂƌĚůĞƐƐ͕�
ĐŽŵŵƵŶŝƚǇ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ŽĨ�ĂŶǇ�ĚŝƐĞĂƐĞ�ŝƐ�Ă�ŚŝŐŚ�ƌŝƐŬ�ŝŶ�ƐŝƚƵĂƟŽŶƐ�ŽĨ�ƉŽǀĞƌƚǇ͕�ƉŚǇƐŝĐĂů�ǀƵůŶĞƌĂďŝůŝƚǇ�ĚƵĞ�ƚŽ�ŽƚŚĞƌ�
ŝůůŶĞƐƐ�Žƌ�ŵĂůŶƵƚƌŝƟŽŶ͕�ĂŶĚ�ĐƌŽǁĚĞĚ�ůŝǀŝŶŐ�ƐŝƚƵĂƟŽŶƐ͘ 

  

dŚĞ�ĐůŽƐƵƌĞ�ŽĨ�ƐĐŚŽŽůƐ�ĂŶĚ�ŝŵƉĂĐƚ�ŽŶ�ƉĞŽƉůĞ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ǁŽƌŬ�ŚĂƐ�ŚĂĚ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ŝŵƉĂĐƚ͕�ďƵƚ�ǁĞ�ĂƌĞ�ǇĞƚ�ƚŽ�ƵŶĚĞƌͲ
ƐƚĂŶĚ�ƚŚĞ�ůŽŶŐĞƌ�ƚĞƌŵ�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞƐĞ�ŝƐƐƵĞƐ͘�dŚĞ�ƐŚŽƌƚ�ƚĞƌŵ�ŝŵƉĂĐƚ�ŝƐ�ƚŚĂƚ��ƚŚŝŽƉŝĂ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�Ă�ǁĞůĨĂƌĞ�ƐǇƐͲ
ƚĞŵ�ĨŽƌ�ƵŶĞŵƉůŽǇĞĚ�ĂŶĚ�ĂůƌĞĂĚǇ�ƐƵīĞƌĞĚ�ĨƌŽŵ�ŚŝŐŚ�ƵŶĞŵƉůŽǇŵĞŶƚ�ƉƌŝŽƌ�ƚŽ��Ks/�͕�ĂŶĚ�ƐŽ�ƚŚŝƐ�ŚĂƐ�ĞǆĂĐĞƌďĂƚĞĚ�
ƚŚĞ�ƉŽǀĞƌƚǇ�ĨŽƌ�ŵĂŶǇ�ŽĨ�ƚŚŽƐĞ�ĂƌĞĂƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�t&��ƉƌŽũĞĐƚƐ͕�ǁŝƚŚ�ƐƉŽŶƐŽƌƐŚŝƉ�ƉƌŽǀŝĚŝŶŐ�ǀŝƚĂů�ƐƵƉƉŽƌƚ�ĨŽƌ�ĨĂŵŝͲ
ůŝĞƐ�ǁŚĞƌĞ�ŶŽ�ŽƚŚĞƌ�ŝŶĐŽŵĞ�ŚĂƐ�ďĞĞŶ�ƉŽƐƐŝďůĞ͘  

�ƚŚŝŽƉŝĂ�ŝƐ�ŚŽƉŝŶŐͬƉůĂŶŶŝŶŐ�ƚŽ�ŽƉĞŶ�ƐĐŚŽŽůƐ�ůĂƚĞƌ�ƚŚŝƐ�ŵŽŶƚŚ͕�ĂŶĚ�/�Ăŵ�ƵŶƐƵƌĞ�ŝĨ�ĞǀĞƌǇŽŶĞ�ǁŝůů�ƌĞƉĞĂƚ�ƚŚĞŝƌ�ƐĐŚŽŽůͬ
ƵŶŝǀĞƌƐŝƚǇ�ǇĞĂƌ�Žƌ�ǁŚĂƚ�ǁŝůů�ŚĂƉƉĞŶ͘ �WƌŽũĞĐƚ�ŽĸĐĞƌƐ�ĐŽŶƟŶƵĞ�ƚŽ�ĨŽůůŽǁ�ƚŚĞ�ƐŝƚƵĂƟŽŶ͕�ĂůƚŚŽƵŐŚ�Ă�ŶƵŵďĞƌ�ŽĨ�ƐĞƌŝŽƵƐ�
ƵƉƌŝƐŝŶŐƐ�ŽĨ�Đŝǀŝů�ƵŶƌĞƐƚ�ŚĂƐ�ůĞĚ�ƚŽ�ŝŶƚĞƌŶĞƚ�ĂŶĚ�ƉŚŽŶĞ�ďĞŝŶŐ�ĚŽǁŶ�ĨŽƌ�ƉĞƌŝŽĚƐ�ŽĨ�ƟŵĞ�ŝŵƉĂĐƟŶŐ�ĐŽŵŵƵŶŝĐĂƟŽŶ�Žī�
ĂŶĚ�ŽŶ͕�ĂƐ�ǁĞůů�ĂƐ�ĂĚĚŝŶŐ�ƚŽ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ĨĂĐĞĚ�ďǇ�ƚŚĞ�ƉĞŽƉůĞ�ƚŚĞƌĞ͘�tĞ�ĂƌĞ�ĨŽƌƚƵŶĂƚĞ�ƚŚĂƚ��ŚƌŝƐƟŶĞ͕�ĨƌŝĞŶĚ�ĂŶĚ�
ĨĞůůŽǁ�ƉƌŽũĞĐƚ�ŽĸĐĞƌ͕�ǀŝƐŝƚĞĚ��ƚŚŝŽƉŝĂ�ĞĂƌůǇ�ŝŶ�ϮϬϮϬ�ĂƐ�/�ƐƵƐƉĞĐƚ�ŝƚ�ŵŝŐŚƚ�ďĞ�Ă�ĐŽƵƉůĞ�ŽĨ�ǇĞĂƌƐ�ďĞĨŽƌĞ�ĂŶǇ�ŽĨ�ƵƐ�ĂƌĞ�
ĂďůĞ�ƚŽ�ƚƌĂǀĞů�ƚŚĞƌĞ�ĂŐĂŝŶ�ĚƵĞ�ƚŽ�ƚŚĞ�ŐůŽďĂů��Ks/��ƐŝƚƵĂƟŽŶ͘  
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