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tĞ�ĂƌĞ�ĂůǁĂǇƐ�ŝŶ�ŶĞĞĚ�ŽĨ�ĚŽŶĂƟŽŶƐ—

ŵŽŶĞƚĂƌǇ�Žƌ�ƚĂŶŐŝďůĞ�ŝƚĞŵƐ�ƐƵĐŚ�ĂƐ�

ĐůŽƚŚŝŶŐ͘�tĞ�ĂƌĞ�ĂůƐŽ�ůŽŽŬŝŶŐ�ĨŽƌ�

ĐŚƵƌĐŚĞƐ�ǁŝůůŝŶŐ�ƚŽ�ƉĂƌƚŶĞƌ�ǁŝƚŚ�ƵƐ�ďǇ�

ƉƌŽǀŝĚŝŶŐ�ŵĂƚĞƌŝĂů͕�ƐƚŽƌĂŐĞ͕�ũŽď�ůĞĂĚƐ͕�

ĂŶĚ�ŽĨ�ĐŽƵƌƐĞ�ŽƉĞŶ�ŚĞĂƌƚƐ�ĂŶĚ�ĚŽŽƌƐ�ƚŽ�

ƚŚŽƐĞ�ǁŚŽ�ŶĞĞĚ�ƚŽ�ďĞ�ƐĞƚ�ĨƌĞĞ�ďŽƚŚ�

ƉŚǇƐŝĐĂůůǇ�ĂŶĚ�ƐƉŝƌŝƚƵĂůůǇ͘ 

zKh�ĐĂŶ�ŵĂŬĞ�Ă�ĚŝīĞƌĞŶĐĞ͊�^ĞĞ�ŽƵƌ�

ǁĞďƐŝƚĞ�ĨŽƌ�ǁĂǇƐ�ǇŽƵ�ĐĂŶ�ĚŽŶĂƚĞ�

ĮŶĂŶĐŝĂůůǇ͕�Žƌ�ĐŽŶƚĂĐƚ�ƵƐ�ǀŝĂ�ĞŵĂŝů�Žƌ�

ƚĞůĞƉŚŽŶĞ�ƚŽ�ĚŝƐĐƵƐƐ�ŚŽǁ�ǇŽƵ�ĐĂŶ�ŚĞůƉ�

ƵƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞƐ͘ 

/Ĩ�ǇŽƵ�ŬŶŽǁ�ƐŽŵĞŽŶĞ�ŝŶ�ŶĞĞĚ�ŽĨ�ŽƵƌ�

ƐĞƌǀŝĐĞƐ͕�W>��^���KEd��d�h^͊ 
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ZŽŵĂŶƐ�ϭϬ͗ϵ 
dŚĂƚ�ŝĨ�ƚŚŽƵ�ƐŚĂůƚ�ĐŽŶĨĞƐƐ�ǁŝƚŚ�ƚŚǇ�
ŵŽƵƚŚ�ƚŚĞ�>ŽƌĚ�:ĞƐƵƐ͕�ĂŶĚ�ƐŚĂůƚ�
ďĞůŝĞǀĞ�ŝŶ�ƚŚŝŶĞ�ŚĞĂƌƚ�ƚŚĂƚ�'ŽĚ�
ŚĂƚŚ�ƌĂŝƐĞĚ�Śŝŵ�ĨƌŽŵ�ƚŚĞ�ĚĞĂĚ͕�
ƚŚŽƵ�ƐŚĂůƚ�ďĞ�ƐĂǀĞĚ͘ 
 
,ĞďƌĞǁƐ�ϭϯ͗ϯ 
ZĞŵĞŵďĞƌ�ƚŚĞŵ�ƚŚĂƚ�ĂƌĞ�ŝŶ�
ďŽŶĚƐ͕�ĂƐ�ďŽƵŶĚ�ǁŝƚŚ�ƚŚĞŵ͖�ĂŶĚ�
ƚŚĞŵ�ǁŚŝĐŚ�ƐƵīĞƌ�ĂĚǀĞƌƐŝƚǇ͕�ĂƐ�
ďĞŝŶŐ�ǇŽƵƌƐĞůǀĞƐ�ĂůƐŽ�ŝŶ�ƚŚĞ�ďŽĚǇ͘� 
 
:ĂŵĞƐ�Ϯ͗ϭϰ-ϭϳ� 
ϭϰ�tŚĂƚ�ĚŽƚŚ�ŝƚ�ƉƌŽĮƚ͕�ŵǇ�ďƌĞƚŚͲ
ƌĞŶ͕�ƚŚŽƵŐŚ�Ă�ŵĂŶ�ƐĂǇ�ŚĞ�ŚĂƚŚ�
ĨĂŝƚŚ͕�ĂŶĚ�ŚĂǀĞ�ŶŽƚ�ǁŽƌŬƐ͍�ĐĂŶ�
ĨĂŝƚŚ�ƐĂǀĞ�Śŝŵ͍ 
ϭϱ�/Ĩ�Ă�ďƌŽƚŚĞƌ�Žƌ�ƐŝƐƚĞƌ�ďĞ�ŶĂŬĞĚ͕�
ĂŶĚ�ĚĞƐƟƚƵƚĞ�ŽĨ�ĚĂŝůǇ�ĨŽŽĚ͕ 
ϭϲ��ŶĚ�ŽŶĞ�ŽĨ�ǇŽƵ�ƐĂǇ�ƵŶƚŽ�ƚŚĞŵ͕�
�ĞƉĂƌƚ�ŝŶ�ƉĞĂĐĞ͕�ďĞ�ǇĞ�ǁĂƌŵĞĚ�
ĂŶĚ�ĮůůĞĚ͖�ŶŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ǇĞ�
ŐŝǀĞ�ƚŚĞŵ�ŶŽƚ�ƚŚŽƐĞ�ƚŚŝŶŐƐ�ǁŚŝĐŚ�
ĂƌĞ�ŶĞĞĚĨƵů�ƚŽ�ƚŚĞ�ďŽĚǇ͖�ǁŚĂƚ�
ĚŽƚŚ�ŝƚ�ƉƌŽĮƚ͍ 
ϭϳ��ǀĞŶ�ƐŽ�ĨĂŝƚŚ͕�ŝĨ�ŝƚ�ŚĂƚŚ�ŶŽƚ�
ǁŽƌŬƐ͕�ŝƐ�ĚĞĂĚ͕�ďĞŝŶŐ�ĂůŽŶĞ͘ 
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�Ɛ�Ă�ŶĞǁ�ƐƚĂƌƚ�ƵƉ�ǀĞŶƚƵƌĞ͕�ŽƵƌ�ƌĞƐŽƵƌĐĞƐ�ĂƌĞ�

ůŝŵŝƚĞĚ͘�,ŽǁĞǀĞƌ͕�ŽƵƌ�ŐŽĂů�ĂŶĚ�ǀŝƐŝŽŶ�ŝŶ�ƉĂƌƚ�

ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŵŽŶĞƚĂƌǇ�ĂƐƐŝƐƚĂŶĐĞ�ĨŽƌ�ĨŽŽĚ�

ĂŶĚ�ĨƵĞů�ƚŽ�ĨĂŵŝůŝĞƐ�ƚŚĂƚ�ƌĞƋƵŝƌĞ�ŝƚ�ĚƵĞ�ƚŽ�ƚŚĞ�

ŝŶĐĂƌĐĞƌĂƟŽŶ�ŽĨ�ůŽǀĞĚ�ŽŶĞƐ͘�,ĂǀŝŶŐ�

ƐƚƌƵŐŐůĞĚ�ŽƵƌƐĞůǀĞƐ�ƚŽ�ŵĂŬĞ�ĞŶĚƐ�ŵĞĞƚ�

ǁŚŝůĞ�͚ŽŶ�ŽƵƌ�ŽǁŶ͕͛�ǁĞ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�

ƉƵďůŝĐ�ĂƐƐŝƐƚĂŶĐĞ�ŝƐŶ͛ƚ�ĂůǁĂǇƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�

ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ďĂƌĞůǇ�ĂďŽǀĞ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�

ŐƵŝĚĞůŝŶĞƐ͘ 

tĞ�ĂůƐŽ�ůŽŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ĐůŽƚŚŝŶŐ�ƚŽ�ƚŚŽƐĞ�

ůĞĂǀŝŶŐ�ŽƵƌ�ƉƌŝƐŽŶƐ͕�ƐŽ�ƚŚĞǇ�ĂƌĞ�ŵŽƌĞ�

ĐŽŵĨŽƌƚĂďůĞ�ŝŶ�͚ƐƚƌĞĞƚ�ĐůŽƚŚŝŶŐ͛�ŝŶƐƚĞĂĚ�ŽĨ�

ŐĂƌď�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞŵ�ďǇ�ƚŚĞ�ŝŶƐƟƚƵƟŽŶ�

ǁŚĞŶ�ƚŚĞǇ�ǁĂůŬ�ŽƵƚ�ŽĨ�ƚŚĞ�ŐĂƚĞ͘ 
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tĞ�ĂƌĞ�Ğǆ-ĐŽŶƐ͕�ƐƉŽƵƐĞƐ͕�ĂŶĚ�ĨĂŵŝůǇ͘� 

tĞ͛ǀĞ�ƐĂƚ�ǁŝƚŚ�ƉŚŽŶĞƐ�ƉƌĞƐƐĞĚ�ĂŐĂŝŶƐƚ�ŽƵƌ�ĞĂƌƐ͕�

ůŽŽŬŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�WůĞǆŝŐůĂƐ�Ăƚ�ŽƵƌ�ůŽǀĞĚ�ŽŶĞƐ�

ĚƌĞƐƐĞĚ�ŝŶ�ĚƌĂď�ƵŶŝĨŽƌŵƐ͘�tĞ͛ǀĞ�ůŽŽŬĞĚ�Ăƚ�ƚŚĞ�

ŶĞŐĂƟǀĞ�ďĂůĂŶĐĞ�ŝŶ�ƚŚĞ�ĐŚĞĐŬ�ďŽŽŬ�ĂƐ�ƚŚĞ�ƚĞůĞƉŚŽŶĞ�

ƌŝŶŐƐ�ǁŝƚŚ�Ă�ĐĂůů�ĨƌŽŵ�ƚŚĞ�ŵŽƌƚŐĂŐĞ�ĐŽŵƉĂŶǇ͘�tĞ͛ǀĞ�

ĐĂůůĞĚ�ƚŚĞ�ƵƟůŝƚǇ�ĐŽŵƉĂŶǇ�ĂŶĚ�ďĞŐŐĞĚ�ĨŽƌ�ũƵƐƚ�ŽŶĞ�

ŵŽƌĞ�ŵŽŶƚŚ͘�tĞ͛ǀĞ�ĐƌŝĞĚ�ŽƵƌƐĞůǀĞƐ�ƚŽ�ƐůĞĞƉ�Ăƚ�ŶŝŐŚƚ�

ŽƵƚ�ŽĨ�ůŽŶĞůŝŶĞƐƐ�ĂŶĚ�ƐŽƌƌŽǁ͘ 

tĞ͛ǀĞ�ƉĂŝĚ�ŽƵƌ�ĚƵĞƐ�ďĞŚŝŶĚ�ƚŚĞ�ƌĂǌŽƌ�ǁŝƌĞ�ĂŶĚ�ďĂƌƐ͘��

tĞ͛ǀĞ�ŬŶŽǁŶ�ƚŚĞ�ŚŽƉĞůĞƐƐŶĞƐƐ�ĂŶĚ�ĚĞƐƉĂŝƌ�ĂƐ�ǁĞ�

ĐŽŵĞ�ŽƵƚ�ŽĨ�ƚŚĞ�ŐĂƚĞ�ĂŶĚ�ĨĞĞů�ĂƐ�ŝĨ�ƚŚĞƌĞ�ŝƐ�Ă�ƚĂƌŐĞƚ�ŽŶ�

ŽƵƌ�ďĂĐŬƐ—ůŝŬĞ�ǁĞ�ĂƌĞ�ƚŚĞ�ĚƌĞŐƐ�ŽĨ�ƐŽĐŝĞƚǇ͘�tĞ�ŬŶŽǁ�

ŽĨ�ƚŚĞ�ƌĞǀŽůǀŝŶŐ�ĚŽŽƌ�ƐǇŶĚƌŽŵĞ͘��ŶĚ�ǁĞ�ŚĂǀĞ�ĨŽƵŶĚ�

ƚŚĞ�>ŽǀĞ�ŽĨ��ŚƌŝƐƚ͕�ƚŚƌŽƵŐŚ�ŐƌĂĐĞ͕�ŵĞƌĐǇ͕�ƚŚĞ�ůŽǀĞ�ŽĨ�

ĨĂŵŝůǇ�Θ�ĨƌŝĞŶĚƐ͕�ĂŶĚ�ŽĨ�ƚŚĞ�ŽƉĞŶ�ĚŽŽƌƐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͘ 

>Ğƚ�ƵƐ�ŚĞůƉ�ǇŽƵ�ĮŶĚ�ƚŚĞ�ůŽǀĞ�ĂŶĚ�ĨŽƌŐŝǀĞŶĞƐƐ�ǁĞ�ŚĂǀĞ�

ĨŽƵŶĚ͘ 

 

5DGLFDO�6RQ�0LQLVWU\��D����F�� 
FKDULWDEOH�RUJDQL]DWLRQ��LV�D�
QHZ�HQGHDYRU��ZKRVH�PLVVLRQ�LV�
WR��SURYLGH�WKH�*RVSHO�WR�WKRVH�
OHDYLQJ�6WDWH��)HGHUDO��RU� 
&RXQW\�LQFDUFHUDWLRQ��DORQJ�
ZLWK�WKHLU�IDPLOLHV��DQG�WKH� 
IDPLOLHV�RI�WKRVH�FXUUHQWO\� 
LQFDUFHUDWHG��%\�WKH�ORYH�RI�
&KULVW�DQG�WKH�JUDFH�+H� 
SURYLGHV��WKH�QHZO\�IUHHG� 
SHUVRQ�ZLOO�EH�EHWWHU�HTXLSSHG�
WR�DFFOLPDWH�DQG�DGDSW�WR�WKH�
H[SHFWHG�QRUPV�RI�VRFLHW\��%\�
*RG¶V�ZLOO�DQG�OHDGLQJ�ZH�ZLOO�
RIIHU�WKHP�WKH�VXSSRUW�RI�ORFDO�
FKXUFKHV��DVVLVW�LQ�REWDLQLQJ�
FRPPXQLW\�SURJUDPV��DQG�VKRZ�
WKH�ORYH�RI�-HVXV�&KULVW��:H� 
XQGHUVWDQG�WKH�VWUXJJOHV�IDFHG�
E\�QRW�RQO\�WKRVH�UHWXUQLQJ�
KRPH��EXW�E\�WKH�IDPLO\�–�ZH¶YH�
EHHQ�LQ�ERWK�SRVLWLRQV�� 

)RUJLYHQHVV�RI�VHOI��DQG�E\�WKH�
ORYHG�RQHV�LPSDFWHG��LV�SDUD�
PRXQW�LQ�KHDOLQJ��2QO\�E\�WKH�
H[DPSOH�DQG�VDOYDWLRQ�RI�-HVXV�
&KULVW�LV�WKLV�SRVVLEOH�� 

)UHHGRP�DZDLWV�WKRVH�ZKR�DUH�
UHDG\�WR�DFFHSW�LW� 

 


