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3UHVLGHQW   
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9LFH�3UHVLGHQW� 
%LOO�5D\QHU � 
 
6HFUHWDU\� 
*D\OH�+DUURS 
 
7UHDVXUHU� 
%URFN�%HQWVRQ 
 
&RQJUHJDWLRQDO�/LIH� 
&DURO\Q�*UDW] 
(ODLQH�7UHGLQQLFN 
 
2XWUHDFK�DQG�&DUH� 
-HDQ�:KLWHOH\ 
&LQG\�-RKQVRQ 
.LP�)UDQN 
 
6XSSRUW� 
%ULDQ�$GDPV 
.HQ�)UDQN 
 
<RXWK�DQG�)DPLO\ 
�7R�%H�$QQRXQFHG� 

7KH�7UXPSHW 

 

$GXOW�&RQILUPDWLRQ��
6HULHV�2IIHUHG� 

'XULQJ�/HQW 

 

 

7KH�:HGQHVGD\�ZRUVKLS�VHUYLFHV�GXULQJ�/HQW�RIIHU�XV�WKH�����������������
RSSRUWXQLW\�WR�H[SORUH�/XWKHU¶V�&DWHFKLVP������ 

6RPH�SHRSOH�DUH�DPRQJ�XV�ZKR�QHYHU�KDG�WKH�RSSRUWXQLW\�WR��������������
IRUPDOO\�VWXG\�/XWKHU¶V�&DWHFKLVP��ZKLFK�RXWOLQHV�EDVLF�/XWKHUDQ�
7HDFKLQJ����7KLV�VHULHV�RI�PLGZHHN�/HQWHQ�VHUPRQV�ZLOO�SURYLGH�WKH�
RSSRUWXQLW\�IRU�WKDW�LQVWUXFWLRQ��6LQFH�QRW�DOO�RI�XV�DUH�DEOH�WR�DWWHQG�
WKHVH�VHUYLFHV��WKH�FRQILUPDWLRQ�VHUPRQ�VHULHV�ZLOO�EH�����YLGHRHG�DQG�
GLVWULEXWHG�VR�DOO�PD\�SDUWLFLSDWH�DW�WKHLU�FRQYHQLHQFH���� 

7KH����GD\V�RI�/HQW�KDYH�EHHQ�XVHG�IRU�FHQWXULHV�DV�D�WLPH�IRU�FDWH�
FKHWLFDO�LQVWUXFWLRQ��2XU�XVH�RI�WKLV�WLPH�IRU�FDWHFKHWLFDO�LQVWUXFWLRQ�
GUDZV�RQ�WKDW�YHU\�ORQJ�WUDGLWLRQ���� 

�,�KRSH�\RX�ZLOO�DWWHQG� 

3DVWRU�-HII�� 

 

1HZV�IURP�7ULQLW\�(YDQJHOLFDO�/XWKHUDQ�&KXUFK 
,QJOHVLGH��,OOLQRLV 

7ULQLW\¶V�0LVVLRQ��.QRZLQJ�-HVXV�DQG�6KDULQJ�+LV�/RYH 



 

  � Ϯ 

-RLQ�XV�LQ�&HOHEUDWLQJ�7ULQLW\� 
%LUWKGD\V�	�$QQLYHUVDULHV 

5HY��6DOO\�0H\HU ��� 
3DWULFLD�-DFNVRQ ��� 
5DQG\�6FKLOG ��� 
/HVOLH�6FKZLQG ��� 
-DPHV�0DUWLQ ��� 
5R\�+RUQ ��� 
-XG\�/DUVRQ ��� 
/LQGD�%DUUHWW ���� 
'RUL�(YDQV ���� 
6XVDQ�:DJQHU ���� 
'RQ�+DUULQJWRQ ���� 
&DURO�-DURFNL ���� 
-DPHV�)URHKOLFK ���� 
5LFK�*XQQHOO ���� 
1DQF\�$QGHUVRQ ���� 
/HQ�-DNLPDXVNDV ���� 
'\ODQ�)UDQN ���� 
%UHQQHQ�*DUFLD ���� 
1LFN�6WHLQEHUJ ���� 
$UFKLH�+DUULV ���� 
*LQQ\�:LWW ���� 
$PDQGD�3HUU\PDQ ���� 
'DUOHQH�5D\QHU ���� 
0HOLVVD�6WHLQEHUJ ���� 
-DQH�*HPHLQ ���� 
5RVH�5XSSHQWKDO ���� 

    

&DUO�	�-HDQHWWH�%UHWVFKQHLGHU ���� 
-DPHV�	�'HEUD�)URHKOLFK ���� 
0LFKDHO�	�6DQGUD�:LOOLV ���� 
6WHYHQ�	�%URRNH�0DOXHJ ���� 



 

 

0LQXWHV�IURP�WKH�$QQXDO�0HHWLQJ 

� ϯ 

-DQXDU\���WK������ 
 
7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�3UHVLGHQW�5RVH�$QQH�+RHNVWUD�DW�������DP���*D\OH�+DUURS�VHUYHG�
DV�6HFUHWDU\���7RP�0RUULV�DQG�*UHJ�.ULHZDOW�VHUYHG�DV�WHOOHUV���$�TXRUXP�ZDV�SUHVHQW� 
 
$FFHSW�WKH�DJHQGD���-XG\�3HUU\PDQ�PRYHG�WR�DFFHSW�WKH�DJHQGD��VHFRQG�E\�-HDQ�:KLWHOH\���0RWLRQ�
FDUULHG� 
 
$SSURYDO�RI�PLQXWHV�IURP�SUHYLRXV�PHHWLQJ���1DQF\�.QDSS�PRYHG�WR�DSSURYH�WKH�PLQXWHV�RI�WKH�
-DQXDU\����������PHHWLQJ��VHFRQG�E\�&LQG\�-RKQVRQ���0RWLRQ�&DUULHG� 
 
$SSURYDO�RI�UHSRUWV���$OO�UHSRUWV�ZHUH�QRW�UHDG�VLQFH�WKH\�DOO�DSSHDU�LQ�WKH������DQQXDO�UHSRUW���%ULHI�
VXPPDULHV�DQG�KLJKOLJKWV�ZHUH�SURYLGHG�E\�&LQG\�-RKQVRQ��2XWUHDFK�	�&DUH���%ULDQ�$GDPV�
�6XSSRUW���*D\OH�+DUURS��<RXWK�	�)DPLO\���� 
 
�����)LQDQFLDO�UHSRUW���3UHVHQWHG�E\�%URFN�%HQWVRQ��UHIHUHQFLQJ�WKH�EDODQFH�VKHHW�DQG�SURILW�DQG�
ORVV�UHSRUWV�RQ�SDJHV���-���RI�WKH�$QQXDO�5HSRUW���0RWLRQ�WR�DFFHSW�WKH�ILQDQFLDO�UHSRUW�PDGH�E\�-X�
G\�3HUU\PDQ�DQG�VHFRQGHG�E\�1DQF\�.QDSS���0RWLRQ�FDUULHG� 
 
�����%XGJHW�SUHVHQWDWLRQ���%URFN�%HQWVRQ�H[SODLQHG�WKH������SURSRVHG�EXGJHW�DV�VKRZQ�RQ�WKH�
3URSRVDO�+DQGRXW���$�PRWLRQ�ZDV�PDGH�E\�%LOO�5D\QHU�WR�DFFHSW��VHFRQGHG�E\�-HDQ�:KLWHOH\� 
 
1HZ�0RWLRQ�ZDV�PDGH�E\�%LOO�5D\QHU�WR�DOORZ�ERUURZLQJ�IURP�WKH�EXLOGLQJ�IXQG�LI�WKH�QHHG�DULVHV�DV�
D�VDIHW\�QHW���1R�REMHFWLRQV���0RWLRQ�FDUULHG� 
 
(OHFWLRQV���7KHUH�DUH���SRVLWLRQV�DYDLODEOH�IRU���\HDU�WHUPV���7KH�QRPLQDWLQJ�FRPPLWWHH�SUHVHQWV���
FDQGLGDWHV�IRU�WKRVH�SRVLWLRQV��&DURO\Q�*UDW]��%LOO�5D\QHU��DQG�(ODLQH�7UHGLQQLFN���$VNHG�IRU�QRPL�
QDWLRQV�IURP�WKH�IORRU�IRU�D��WK�FDQGLGDWH���1R�QRPLQDWLRQV�ZHUH�PDGH���7KHUH�LV�DOVR�RQH�SRVLWLRQ�
DYDLODEOH�ZLWK�D�RQH-\HDU�WHUP���$VNHG�IRU�QRPLQDWLRQV�IURP�WKH�IORRU�IRU�WKLV�SRVLWLRQ�DQG�QR�QRPL�
QDWLRQV�ZHUH�PDGH� 
 
%URFN�%HQWVRQ�PRYHV�WR�VXVSHQG�D�YRWH�RQ�WKH�FDQGLGDWHV�DQG�DFFHSW�WKHP�DOO�XQDQLPRXVO\���1R�RE�
MHFWLRQV��PRWLRQ�FDUULHG� 
 
2Q�6XQGD\��)HEUXDU\��QG��DOO�DYDLODEOH�FRXQFLO�PHPEHUV�ZLOO�EH�LQVWDOOHG�DW�WKH������VHUYLFH� 
 
$PHQGPHQW�WR�WKH�&RQVWLWXWLRQ���$V�VKRZQ�RQ�SDJH����RI�WKH�DQQXDO�UHSRUW��WKHUH�LV�D�SURSRVHG�
DPHQGPHQW�WR�WKH�&RQVWLWXWLRQ�WR�DOORZ�WKH�QRWLFHV�WR�PHPEHUV�RI�WKH�$QQXDO�0HHWLQJ�WR�EH�VHQW�
FRPPXQLFDWHG�E\�PHDQV�RWKHU�WKDQ�³E\�PDLO´���&KDQJLQJ�WKH�ZRUGLQJ�WR�³E\�DQ\�PHDQV�DYDLODEOH´�
ZLOO�DOORZ�7ULQLW\�WR�H[SORUH�RWKHU�RSWLRQV�VXFK�DV�HPDLO�IRU�IXWXUH�DQQXDO�PHHWLQJV�����0RWLRQ�SUR�
SRVHG�E\�-HIIUH\�.RWK�DQG�VHFRQGHG�E\�(G�.UDPHU� 
 
$PHQGPHQW�WR�WKH�&RQVWLWXWLRQ���$�\HOORZ�IO\HU�ZDV�KDQGHG�RXW�ZLWK�D�SURSRVHG�DPHQGPHQW�WR�6HF�
WLRQ�&������RI�WKH�FRQVWLWXWLRQ�RI�7ULQLW\�(YDQJHOLFDO�/XWKHUDQ�&KXUFK���7KLV�DPHQGPHQW�GHILQHV�
KRZ�D�TXRUXP�LV�HVWDEOLVKHG�IRU�FRQJUHJDWLRQDO�PHHWLQJV���'LVFXVVLRQ�OHG�E\�3DVWRU�-HII�.RWK���0R�
WLRQ�WR�DFFHSW�PDGH�E\�%LOO�5D\QHU��VHFRQG�E\�1DQF\�.QDSS���0RWLRQ�FDUULHG� 
 
$GMRXUQPHQW���-RH�'RQLQJHU�PRYHG�WR�DGMRXUQ��VHFRQGHG�E\�'DQLHOOH�1DYDUUR� 
 
$GMRXUQHG�DW������ 



 

  � ϰ 

6XSSRUW�7HDP      )HEUXDU\�5HSRUW 
 
3URMHFW�V��6WDWXV� 

0DLQ�%XLOGLQJ�*URXQGV�0DLQWHQDQFH���� 
79�0RQLWRU�ZDV�SURFXUHG�DQG�KXQJ�LQ�WKH�VDQFWXDU\��(OHFWULFDO�ZRUN�IRU�SHUPDQHQW�LQVWDO�

ODWLRQ�VWLOO�QHHGV�WR�EH�FRPSOHWHG� 
$OWDU�*XLOG�GRRU�WR�DOWDU�VXIIHUHG�SULRU�GDPDJH�GXH�WR�HDUOLHU�ZDWHU�OHDNV��7ULP�ZDV�JOXHG�

QDLOHG�WR�UHSDLU� 
&RPPXQLRQ�UDLOV�KDG�SLQFK�SRLQWV�DW�WKH�FRUQHUV�«�FRUQHUV�IDVWHQHG�WR�UHPRYH�SLQFK�

SRLQWV� 
&KXUFK�SHZ�EURNH�ORRVH�IURP�WKH�IORRU�DQFKRUV��SHZ�UH-DQFKRUHG� 
1XUVHU\�WRLOHW�ZDV�OHDNLQJ��UHSODFHG�ZD[�ULQJ�RQ�WRLOHW��6LJQ�QHHGHG�WR�UHPLQG�XVHUV�WR�QRW�

IOXVK�GLDSHUV��ZLSHV��IHPLQLQH�SURGXFWV�RU�SDSHU�WRZHOV� 
1XUVHU\�VLQN�SOXJJHG�–�SOXJ�UHPRYHG��VLQN�IORZLQJ�FOHDU� 
5HSDLUHG�ORRVH�EURNHQ�FKRLU�ORIW�KDQGUDLO 

.LWFKHQ�� 
.LWFKHQ�ZHQW�WKURXJK�D�KHDOWK�GHSDUWPHQW�LQVSHFWLRQ�)HE���WK�ZLWK�WKH�LQWHQW�RI�OHDUQLQJ�

RXU�FXUUHQW�OLPLWDWLRQV�DQG�GHYHORSLQJ�D�SODQ�IRU�H[SDQVLRQ�RI�XVH� 
3ULRU�WR�WKH�LQVSHFWLRQ�WKH�VWRUDJH�VSDFH�SUHYLRXVO\�XVHG�E\�SDVWRU�&HOO�IRU�(EHQ-

(]HU�ZDV�UHDOORFDWHG�WR�WKH�VWRUDJH�RI�JODVVZDUH�	�SODWHV�QRW�FXUUHQWO\�LQ�XVH� 
,QVSHFWLRQ�UHSRUW�WR�IROORZ��&DURO\Q�*UDW]�	�%LOO�5D\QHU��7%' 
'HYHORSPHQW�XVDJH�SODQ�7%'� 
 

0DMRU�.XGRV���7R�&D URO\ Q�*UD W]��+HQU\ �6FKD D I�D QG�WKH�QXPHURXV�OD GLHV�Z KR�UHORFD W�
HG�VWRUHG�LWHPV�DQG�FOHDQHG�WKH�NLWFKHQ�SULRU�WR�WKH�LQVSHFWLRQ��%UDYR� 



 

 � ϱ 

<RXWK�	�)DPLO\��������������������������������������������������������������������������-DQXDU\��5HSRUW 
 
6XQGD\�6FKRRO�� 

7HDFKHU¶V�PHHWLQJV�ZLOO�QRZ�EH�WKH�ILUVW�:HGQHVGD\�RI�HDFK�PRQWK�DW���SP���7KLV�
ZLOO�KHOS�WKH�WHDFKHUV�E\�KDYLQJ�PRUH�WLPH�WR�SODQ�WKH�PRQWKO\�PLVVLRQ�SURMHFWV��� 

6XQGD\�6FKRRO�OHVVRQV�KDYH�EHHQ�IROORZLQJ�-HVXV¶�OLIH���ELUWK��DQJHOV��ZLVH�PHQ��DQG�
ODVW�ZHHN�ZDV�DERXW�WKH�GLVFLSOHV���7KH�NLGV�PDGH�D�ILVKLQJ�SROH�DQG�OHDUQHG�KRZ�
WR�ILVK�IRU�PHQ��DQG�ZRPHQ��� 

-DQ�)HE�PLVVLRQ�SURMHFW�ZDV�D�FROOHFWLRQ�RI�EODQNHWV��WRLOHWU\�LWHPV��DQG�VWXIIHG�DQL�
PDOV�WR�JLIW�WR�WKH�)RVWHU�&KLOGUHQ�SURJUDP 

0DUFK�PLVVLRQ�SURMHFW�LV�D�EDNH�VDOH�DW�WKH�EUHDNIDVW���3OHDVH�GURS�RII�EDNHU\�JRRGV�
RQ�WKH�6DWXUGD\�SULRU��IURP��-���DW�WKH�FKXUFK���%DNHU\�JRRGV�FDQ�EH�SXUFKDVHG�
RU�KRPHPDGH���3URFHHGV�ZLOO�JR�WR�0DGDJDVFDU�GULS�LUULJDWLRQ�SURJUDP�LQ�KRQRU�
RI�:RUOG�:DWHU�'D\��0DUFK���UG���� 
 

&RQILUPDWLRQ��-�QR�XSGDWH���� 
 

<RXWK�*URXS��JUDGHV��-����VR�WKLV�DOVR�LQFOXGHV�&RQILUPDWLRQ�VWXGHQWV���� 
%RZOLQJ�ODVW�6XQGD\�ZDV�IXQ� 
/LVW�RI�\RXWK�JURXS�HYHQWV�LV�SRVWHG�RQ�WKH�\RXWK�JURXS�ERDUG�LQ�WKH�KDOOZD\��� 

&KLOGUHQ¶V�FKRLU�–�PDQ\�FKLOGUHQ�DUH�5($//<�HQMR\LQJ�OHDUQLQJ�VRQJV�ZLWK�0UV��.UDPHU��� 
%DSWLVPV�–�WZR�ROGHU�\RXWK�DQG�WKHLU�PRWKHU�ZLOO�EH�EDSWL]HG�E\�3DVWRU�.RWK 
)LUVW�&RPPXQLRQ�–�3DVWRU�.RWK�LV�DUUDQJLQJ�IRU�0DXQG\�7KXUVGD\ 
9%6�–�QHHG�WR�GHFLGH�RQ�D�SURJUDP�DQG�WHDP�–�XSGDWH�DW�QH[W�PHHWLQJ 
&RUQHG�%HHI�	�&DEEDJH�–�7HDFKHUV�ZLOO�SUHSDUH�DFWLYLWLHV�IRU�FKLOGUHQ�IRU�GXULQJ�WKH�DXFWLRQ� 
 

6XEPLWWHG�E\�*D\OH�+DUURS��)HEUXDU\���WK������ 

6XSSRUW�7HDP�&RQW� 
 
6LJQDJH�� 

5HFHQW�LQTXLU\�DERXW�XSJUDGLQJ�RXU�URDGVLGH�VLJQ�IURP�D�UHPRYDEOH�OHWWHU�VLJQ�WR�DQ�HOHF�
WURQLF��/('��HWF���GLVSOD\�XQIRUWXQDWHO\�UHVXOWHG�LQ�WKHUH�EHLQJ�QR�XSJUDGH�RU�UHWURILW�
SDWK�IRU�RXU�FXUUHQW�VLJQ��6WHZDUW�6LJQV��QRZ�(%6&2�6LJQ�*URXS��VHQW�RXU�UHTXHVW�WR�
WKHLU�PDUNHWLQJ�WHDP�ZKR�DUH�GUDIWLQJ�DQ�HVWLPDWH�IRU�D�UHSODFHPHQW�HOHFWURQLF�VLJQ�IRU�
RXU�IXWXUH�GLVFXVVLRQV� 

7<6�%XLOGLQJ�� 
1R�UHFHQW�DFWLYLW\ 

8WLOLWLHV�0DQDJHPHQW� 
,Q�3URJUHVV�–�FRQWDFWLQJ�&RP(G�WR�FROOHFW�SRZHU�FRQVXPSWLRQ�GDWD�IRU�FRPSDULVRQ�WR�ODVW�

\HDU�WKLV�WLPH��5HSRUW�WR�IROORZ 
 

7HFK�&RUQHU� 
$�7HUD6WDWLRQ���7%�IDXOW�WROHUDQW�5$,'�ILOH�VHUYHU�ZDV�LQVWDOOHG�RQ�RXU�FKXUFK�QHWZRUN� �,W�

LV�ORFDWHG�QH[W�WR�WKH�$7	7�8YHUVH�*DWHZD\�LQ�WKH�VXEPDULQH�URRP�RQ�WKH�ORZHU�OHYHO�   
7KHUH�DUH�WKUHH�WKLQJV�WKDW�QHHG�WR�EH�GRQH�WR�DOORZ�RXU�ZLQGRZV����V\VWHPV�WR�FRPPXQL�

FDWH�ZLWK�WKH�VHUYHU� 
�� �1DQF\
V�FRPSXWHU�LQ�WKH�FKXUFK�RIILFH�ZDV�VHW�XS�WR�XVH�WKH�VHUYHU�GULYH�IURP�

6KDUH�'ULYH�=� $O�DOVR�XSGDWHG�KHU�ZLQGRZV�VRIWZDUH��0LFURVRIW�(GJH�WR�D�QHZ�
HGLWLRQ��DQG�FKHFNHG�KHU�GLVN�GULYHV�IRU�ILOH�V\VWHP�HUURUV� 

�� �$O�VHW�XS�WKH�FKXUFK�+3�ODSWRS�ZKLFK�3DVWRU�-HII�LV�XVLQJ�WR�XVH�WKH�VHUYHU�GULYH�
IURP�6KDUH�'ULYH�=� 



 

  � ϲ � ϲ 

EĞǁ�DĞŵďĞƌƐ� 
ǁŝůů�ďĞ�ƌĞĐĞŝǀĞĚ�ďǇ�ƚŚĞ�ZŝƚĞ�ŽĨ��ĸƌŵĂƟŽŶ�ŽĨ��ĂƉƟƐŵ�ŽŶ�^ƵŶĚĂǇ͕ �
�Ɖƌŝů�ϭϵƚŚ͘��/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ŵĞŵďĞƌƐŚŝƉ�Ăƚ�dƌŝŶŝƚǇ͕ �ƉůĞĂƐĞ�
ĐŽŶƚĂĐƚ�WĂƐƚŽƌ�<ŽƚŚ�ƐŽ�ƚŚĂƚ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ŵĂǇ�ďĞ�ŵĂĚĞ�ƚŚƌŽƵŐŚ�
ƚƌĂŶƐĨĞƌ�ŽĨ�ŵĞŵďĞƌƐŚŝƉ͕�Žƌ�ďǇ�ŽƚŚĞƌ�ŵĞĂŶƐ͘��zŽƵ�ŵĂǇ�ĐŽŶƚĂĐƚ�WĂƐͲ
ƚŽƌ�ĨŽƌ�ƚŚŝƐ�ƉƵƌƉŽƐĞ�Ăƚ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ĞŵĂŝů�ĂĚĚƌĞƐƐ͗��ƚƌŝŶŝƚǇŽŶͲ
ƚŚĞŚŝůůΛƐďĐŐůŽďĂů͘ŶĞƚ͘�� 

&ŝƌƐƚ��ŽŵŵƵŶŝŽŶ 
�ůů�ĐŚŝůĚƌĞŶ�ĂŐĞƐ�ϭϬ�;ŝŶ�ƚŚĞ�ĐĂůĞŶĚĂƌ�ǇĞĂƌ�ϮϬϮϬͿ�ĂŶĚ�ŽůĚĞƌ�
ĂƌĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ϭƐƚ�ĐŽŵŵƵŶŝŽŶ�ŝŶƐƚƌƵĐƟŽŶ�ĂŶĚ�ƉĂƌƟĐŝƉĂƟŽŶ͘����
dŚĞƌĞ�ǁŝůů�ďĞ�ĂŶ�ŽƌŝĞŶƚĂƟŽŶ�ĨŽƌ�ƚŚĞ�ƉĂƌĞŶƚƐ�ŽĨ�ĮƌƐƚ�ĐŽŵŵƵͲ
ŶŝĐĂŶƚƐ�ŽŶ͗� 

^ƵŶĚĂǇ�DĂƌĐŚ�ϮϵƚŚ�ĨŽůůŽǁŝŶŐ�ǁŽƌƐŚŝƉ 
�ƚ�ƚŚĞ�ŽƌŝĞŶƚĂƟŽŶ�ƉĂƐƚŽƌ�ǁŝůů�ĚĞƐĐƌŝďĞ�ƚŚĞ�ĞǀĞŶƚƐ�ĂƐƐŽĐŝĂƚĞĚ�
ǁŝƚŚ�ĮƌƐƚ�ĐŽŵŵƵŶŝŽŶ͕�ĂŶĚ�ƉƌŽǀŝĚĞ�Ă�ŐƵŝĚĞ�ƚŽ�ƚŚĞ�ŵĂƚĞƌŝĂůƐ�
ŶĞĞĚĞĚ�ĨŽƌ�ƚŚĞ�ƐƚƵĚĞŶƚ�ƚŽ�ĐŽŶƐƚƌƵĐƚ�ƚŚĞŝƌ�ŽǁŶ�ĐŚĂůŝĐĞ͘�� 

&ŝƌƐƚ�ĐŽŵŵƵŶŝŽŶ�ŝŶƐƚƌƵĐƟŽŶ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ŽŶ�^ĂƚƵƌĚĂǇ͕ ��Ɖƌŝů�ϰƚŚ͕�ĨƌŽŵ�ϵ͗ϯϬ�ƚŽ�ϭϮ�ŶŽŽŶ͘� 
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