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PENTECOST 2020 – WHAT ARE WE TO DO?  

6HUYLQJ�)DLWKIXOO\ 

T ŚŝŶŐƐ�ĂƌĞ�ĐĞƌƚĂŝŶůǇ�ĚŝīĞƌĞŶƚ�ĨŽƌ�ƵƐ�ƚŚŝƐ�ǇĞĂƌ͘�dŚŝŶŐƐ�ǁĞƌĞ�ĐĞƌƚĂŝŶůǇ�ĚŝīĞƌĞŶƚ�ĨŽƌ�
ƚŚĞ�ĚŝƐĐŝƉůĞƐ�ƚŽŽ͘�dŚĞ�^ŽůĞŵŶ�&ĞĂƐƚ�ŽĨ�
WĞŶƚĞĐŽƐƚ�ŚĞƌĂůĚĞĚ�Ăƚ�ŽŶĞ�ŵŽŵĞŶƚ�ƚŚĞ�ĞŶĚ�ŽĨ�
:ĞƐƵƐ͛�ĞĂƌƚŚůǇ�ŵŝƐƐŝŽŶ�ƚŽ�ŵĂŬĞ�ƚŚĞ�&ĂƚŚĞƌ͛Ɛ�ůŽǀĞ�

ŬŶŽǁŶ�ĂŶĚ�ƚŽ�ĨƵůĮůů�,ŝƐ�ƉƌŽŵŝƐĞ�ƚŽ�ĂƐŬ�ƚŚĞ�&ĂƚŚĞƌ�ƚŽ�ƐĞŶĚ�ƚŚĞ�
,ŽůǇ�^Ɖŝƌŝƚ͖�ĂŶĚ�Ăƚ�ƚŚĞ�ŽƚŚĞƌ�ŵŽŵĞŶƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ǁŽƌŬ�
ŽĨ�ƚŚĞ�ĚŝƐĐŝƉůĞƐ�ƚŽ�ĐŽŶƟŶƵĞ�,ŝƐ�ŵŝƐƐŝŽŶ͘�>ŝĨĞ�ĨŽƌ�ƚŚĞŵ�ĂŶĚ�ĨŽƌ�
ƵƐ�ĐŚĂŶŐĞĚ�ĚƌĂŵĂƟĐĂůůǇ�ĂŶĚ�ŶŽƚ�ǁŝƚŚŽƵƚ�ƐŽŵĞ�ĐŽŶĐĞƌŶ�ĂŶĚ�
ƵŶĐĞƌƚĂŝŶƚǇ�ĞŝƚŚĞƌ͘�͚tŚĂƚ�ĂƌĞ�ǁĞ�ƚŽ�ĚŽ͍͛�ǁĂƐ�ƚŚĞŝƌ�ƋƵĞƐƟŽŶ�
ĂŶĚ�ŝƚ�ŝƐ�ŽƵƌƐ�ƚŽŽ͘��ůů�ƚŚŝƐ�ǁĂƐ�ŐŽŝŶŐ�ŽŶ�ǁŚŝůĞ�ƚŚĞǇ�ǁĞƌĞ�ŝŶ�ƚŚĞŝƌ�
ŽǁŶ�͚ůŽĐŬĚŽǁŶ͛�–�ƚŚĞǇ�ŚĂĚ�ƐĞƋƵĞƐƚĞƌĞĚ�ƚŚĞŵƐĞůǀĞƐ�ƚŽŐĞƚŚĞƌ�
ǁŝƚŚ�DĂƌǇ�ŝŶ�ĨĞĂƌ�–�ĂŶĚ�ƐƉĞŶƚ�ƚŚĞ�ƟŵĞ�ŝŶ�ƉƌĂǇĞƌ�ĂǁĂŝƟŶŐ�ƚŚĞ�
ƉƌŽŵŝƐĞĚ�,ŽůǇ�^Ɖŝƌŝƚ͘ 

dŚĞ�ƐŽĐŝĂů�ĐůŝŵĂƚĞ�ĨŽƌ�ƚŚŽƐĞ��ƉŽƐƚůĞƐ�ǁĂƐ�ĚĞĞƉůǇ�
ĨƌĂĐƚƵƌĞĚ͘�dŚĞƌĞ�ǁĂƐ�ƚŚĞ�ŽďǀŝŽƵƐ�ƐŝƚƵĂƟŽŶ�ŽĨ�ƚŚĞ�:ĞǁŝƐŚ�
WĞŽƉůĞ�ďĞŝŶŐ�ƵŶĚĞƌ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ŽĨ�ZŽŵĞ͘�dŚĞƌĞ�ǁĞƌĞ�
ƐŝŐŶŝĮĐĂŶƚ�ĚŝīĞƌĞŶĐĞƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ƌĞůŝŐŝŽƵƐ�ůĞĂĚĞƌƐ�ĂŶĚ�
ƐŽŵĞƟŵĞƐ�ŽƉĞŶ�ĂƌŐƵŵĞŶƚ�ŚĂĚ�ůĞĚ�ƚŽ�ĚŝīĞƌĞŶƚ�ĨĂĐƟŽŶƐ�
ĨŽƌŵŝŶŐ�ŝŶ�ƚŚĞ�ƉƌĂĐƟĐĞ�ŽĨ�ƚŚĞ�ĨĂŝƚŚ͘�tĞ�ĐĂŶ�ĞĂƐŝůǇ�ŐĞƚ�ĂŶ�
ŝŵƉƌĞƐƐŝŽŶ�ĨƌŽŵ�ƌĞĂĚŝŶŐ�ƚŚĞ�EĞǁ�dĞƐƚĂŵĞŶƚ�–�ĞƐƉĞĐŝĂůůǇ�ƚŚĞ�
�ĐƚƐ�ŽĨ�ƚŚĞ��ƉŽƐƚůĞƐ�–�ŽĨ�Ă�ƐĞŶƐĞ�ŽĨ�ĞŶƚŚƵƐŝĂƐŵ�ĂŶĚ�ǌĞĂů�ƚŚĂƚ�
ǁĂƐ�ƚĞŵƉĞƌĞĚ�Ăƚ�ƟŵĞƐ�ďǇ�ƚŚĞ�ƚĞŶƐŝŽŶƐ�ŽĨ�
ƚŚĞ�ƉƌĂĐƟĐĂů�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�:ĞƐƵƐ͛�
ƚĞĂĐŚŝŶŐ�ŝŶ�ǀĂƌŝŽƵƐ�ƉůĂĐĞƐ͘�dŚĞǇ�ŚĂĚ�ƚŽ�
ĮŶĚ�ǁĂǇƐ�ĂƌŽƵŶĚ�ƚŚĞƐĞ�ƚĞŶƐŝŽŶƐ�ƐŽ�ƚŚĂƚ�
ƚŚĞǇ�ĐŽƵůĚ�ĨƵůĮů�ƚŚĞŝƌ�ŵŝƐƐŝŽŶ͘��ŌĞƌ�Ăůů�
:ĞƐƵƐ�ĚŝĚ�ƚĞůů�ƚŚĞŵ�͚tŚŽĞǀĞƌ�ǁŝƐŚĞƐ�ƚŽ�
ĐŽŵĞ�ĂŌĞƌ�ŵĞ�ŵƵƐƚ�ĚĞŶǇ�ŚŝŵƐĞůĨ͕�ƚĂŬĞ�ƵƉ�ŚŝƐ�ĐƌŽƐƐ͕�ĂŶĚ�ĨŽůůŽǁ�
ŵĞ͛͘�;DĂƩ�ϭϲ͗ϮϰͿ͘ 

,ĞƌĞ�ŝŶ��ƵƐƚƌĂůŝĂ�ŝŶ�ŽƵƌ�ƉƌĞƐĞŶƚ�ƟŵĞ�ǁĞ�ƚŽŽ�ĂƌĞ�
ĐŽŶĨƌŽŶƟŶŐ�ĚŝĸĐƵůƟĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ��Ks/�-ϭϵ�
ƉĂŶĚĞŵŝĐ͘�dŚĞ�ŵĞĂƐƵƌĞƐ�ŝŵƉŽƐĞĚ�ƚŽ�ĐŽŶƚƌŽů�ƚŚĞ�ƐƉƌĞĂĚ�ŽĨ�ƚŚĞ�
ǀŝƌƵƐ�ďƌŽƵŐŚƚ�ƐƉĞĐŝĂů�ĐŚĂůůĞŶŐĞƐ�ƚŽ�ƉĞŽƉůĞ�ŽĨ�ĨĂŝƚŚ͘�dŚĞ�
͚ĚŝƐƚĂŶĐŝŶŐ͛�ƚŚĂƚ�ĨŽƌŵƐ�ƉĂƌƚ�ŽĨ�ƚŚĂƚ�ƌĞƐƉŽŶƐĞ�ŝƐ�ŽŶ�ƐĞǀĞƌĂů�
ůĞǀĞůƐ͘�dŚĂƚ�ĚŝƐƚĂŶĐŝŶŐ�ŚĂƐ�ŵĂĚĞ�ŝƚ�ǀĞƌǇ�ĚŝĸĐƵůƚ�ƚŽ�ŵĂŝŶƚĂŝŶ�ŽƵƌ�
ƐĞŶƐĞ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�–�ŝŶ�ŽƵƌ�ĨĂŵŝůŝĞƐ͕�ŝŶ�ŽƵƌ�ǁŽƌŬƉůĂĐĞƐ͕�ŝŶ�ŽƵƌ�
ƐŽĐŝĂů�ĞŶŐĂŐĞŵĞŶƚ͕�ŝŶ�ŽƵƌ�ƐƉŝƌŝƚƵĂů�ĐŽŵŵƵŶŝƚǇ͘�tĞ�ŚĂǀĞ�Ăůů�
ďĞĐŽŵĞ�ĂǁĂƌĞ�ƚŚĂƚ�ƚŚĞ�ƵƐƵĂů�ĐŽŵŵƵŶŝƚǇ�ĞǆƉƌĞƐƐŝŽŶƐ�ƚŚĂƚ�
ĞŶĐŽƵƌĂŐĞ�ŽƵƌ�ƐƉŝƌŝƚƵĂů�ůŝĨĞ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ĂǀĂŝůĂďůĞ͘�dŚĞ�
ĨĂŝƚŚĨƵů�ŚĂǀĞ�ŶŽƚ�ŚĂĚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�
�ƵĐŚĂƌŝƐƚ�Žƌ�ƚŚĞ�^ĂĐƌĂŵĞŶƚƐ�–�ĞƐƉĞĐŝĂůůǇ�ZĞĐŽŶĐŝůŝĂƟŽŶ�ĂŶĚ�
�ŶŽŝŶƟŶŐ�ŽĨ�ƚŚĞ�^ŝĐŬ͘�^ƉĞĐŝĂů�ĐĞůĞďƌĂƟŽŶƐ�ŽĨ��ĂƉƟƐŵƐ͕�,ŽůǇ�

�ŽŵŵƵŶŝŽŶ͕��ŽŶĮƌŵĂƟŽŶ�ĂŶĚ�DĂƌƌŝĂŐĞ�ŚĂǀĞ�ďĞĞŶ�ƉƵƚ�ŽŶ�
ŚŽůĚ͘��ǀĞŶ�ůŝŵŝƚĂƟŽŶƐ�ŽŶ�ĨƵŶĞƌĂůƐ�ŚĂǀĞ�ďĞĞŶ�ŚĂƌĚ�ƚŽ�ĂĐĐĞƉƚ͘�
DĞŵďĞƌƐ�ŽĨ�ĨĂŵŝůŝĞƐ�ŚĂǀĞ͕�ŝŶ�ŵĂŶǇ�ĐĂƐĞƐ͕�ďĞĞŶ�ƵŶĂďůĞ�ƚŽ�͚ Ɛŝƚ�
ƚŽŐĞƚŚĞƌ͛�ĂŶĚ�ƚŚŝƐ�ŚĂƐ�ďĞĞŶ�ĚŝĸĐƵůƚ�ƉĂƌƟĐƵůĂƌůǇ�ĨŽƌ�ƚŚĞ�
ŐƌĂŶĚƉĂƌĞŶƚͬŐƌĂŶĚĐŚŝůĚ�ƌĞůĂƟŽŶƐŚŝƉƐ͘�^Ž�ƚŚĞ�͚ ĚĞŶŝĂů͛�ĂŶĚ�
͚ƚĂŬŝŶŐ�ƵƉ�ĐƌŽƐƐ͛�ĚŝŵĞŶƐŝŽŶƐ�ŽĨ�:ĞƐƵƐ͛�ǁŽƌĚƐ�ĂƌĞ�ĨĂŝƌůǇ�ŽďǀŝŽƵƐ͘ 

tŚĂƚ�ŝƐ�ĂůƐŽ�ŽďǀŝŽƵƐ�ŝƐ�ƚŚĞ�ǁŽƌŬŝŶŐ�ĂƌŽƵŶĚ�ƚŚĞ�
ĚŝĸĐƵůƟĞƐ�ƐŽ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ĨŽůůŽǁ�:ĞƐƵƐ͘�dŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�
ĞůĞĐƚƌŽŶŝĐ�ŵĞĚŝĂ�ŚĂƐ�ďƌŽƵŐŚƚ�ŽƵƌ�ƐƉŝƌŝƚƵĂů�ůŝĨĞ�ŝŶƚŽ�Ă�ŶĞǁ�
ĚŝŵĞŶƐŝŽŶ͘�tĞ�ĐĂŶ�ďĞ�ƉĂƌƚ�ŽĨ�Ă�ĐĞůĞďƌĂƟŽŶ�ƚŽŐĞƚŚĞƌ�ĞǀĞŶ�
ƚŚŽƵŐŚ�ǁĞ�ĂƌĞ�ƐĞƉĂƌĂƚĞĚ�ƉŚǇƐŝĐĂůůǇ͘�dŚĞ�ůŝǀĞ�ƐƚƌĞĂŵŝŶŐ�ŽĨ�DĂƐƐ�
ĂŶĚ�,ŽůǇ�,ŽƵƌ�ĚĞǀŽƟŽŶƐ�ĂƌĞ�ƚǁŽ�ĞǆĂŵƉůĞƐ͘�dŚĞ�ƵƐĞ�ŽĨ�
&ĂĐĞdŝŵĞ͕�^ŬǇƉĞ͕�ĂŶĚ��ŽŽŵ�ĂŶĚ�ƐŝŵŝůĂƌ�ƉƌŽŐƌĂŵŵĞƐ�ŚĂǀĞ�
ĞŶĂďůĞĚ�ƉĞŽƉůĞ�ƚŽ�ƉƌĂǇ�ƚŽŐĞƚŚĞƌ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ�ĞǀĞŶ�ƚŚŽƵŐŚ�
ĂƉĂƌƚ͘�tĞ�ŚĂǀĞ�ŵŽƌĞ�ƟŵĞ�ĨŽƌ�ƉƌŝǀĂƚĞ�ƉƌĂǇĞƌ�ĂŶĚ�ƌĞŇĞĐƟŽŶ͘�
dŚĞƌĞ�ĂƌĞ�ŶŽƚ�ĂƐ�ŵĂŶǇ�ĚŝƐƚƌĂĐƟŽŶƐ͘�dŚĞƌĞ�ŝƐ�ĂŶ�ŝŶĐƌĞĂƐĞĚ�ĞīŽƌƚ�
ĨƌŽŵ�ŵĂŶǇ�ƚŽ�ďĞ�ŝŶ�ƚŽƵĐŚ�ƐŽ�ƚŚĂƚ�ƚŚĞǇ�ĐĂŶ�ďĞ�ĞǀĞŶ�ŵŽƌĞ�
ĞŶĐŽƵƌĂŐŝŶŐ�ĂŶĚ�ĂĐƟǀĞůǇ�ƐƵƉƉŽƌƟǀĞ͘�dŚŝƐ�ŝƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�
ŝŶĐƌĞĂƐŝŶŐ�ŽƵƌ�ƐĞŶƐĞ�ŽĨ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ŽƚŚĞƌƐ�ĂŶĚ�
ƚŽ�ĮŶĚ�Ă�ǁĂǇ�ŽĨ�ŚĞůƉŝŶŐ�ƚŚĞŵ�ŵĞĞƚ�ƚŚŽƐĞ�ŶĞĞĚƐ͘��ŝīĞƌĞŶĐĞƐ�
ŚĂǀĞ�ďĞĐŽŵĞ�ůĞƐƐ�ƚŚƌĞĂƚĞŶŝŶŐ�ƚŽ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ  ͘

 dŚŝŶŐƐ�ǁŝůů�ŶŽƚ�ďĞ�ƚŚĞ�ƐĂŵĞ�ĂƐ�ƚŚĞǇ�
ǁĞƌĞ͘�dŚĞ�ŶĞǁ�ǁĂǇƐ�ĂŶĚ�ƐĞŶƐĞƐ�ŽĨ�
ĐŽŵŵƵŶŝƚǇ�ĞǆƉƌĞƐƐŝŽŶ�ĂƌĞ�ĂŶ�
ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ĨŽƌ�ƌĞŶĞǁĂů�ŽĨ�ŽƵƌ�
ŵŝƐƐŝŽŶ�ĂƐ�ĨŽůůŽǁĞƌƐ�ŽĨ�:ĞƐƵƐ�ĂŶĚ�ŐŝǀĞ�ƵƐ�
ŶĞǁ�ƉƵƌƉŽƐĞ�ĂŶĚ�ŚĞĂƌƚ͘�tĞ�ĂƌĞ�ďĞƩĞƌ�
ĂďůĞ�ƚŽ�ŽǁŶ�ĂŶĚ�ƌĞĂĐŚ�ŽƵƚ�ŝŶ�Ă�ŶĞǁ�

ĞǀĂŶŐĞůŝƐĂƟŽŶ͕�ƉĞƌŚĂƉƐ�ďĞƩĞƌ�ĞƋƵŝƉƉĞĚ�ĂŶĚ�ŝŶƐƉŝƌĞĚ�ďǇ�ŽƵƌ�
ĐƵƌƌĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ͘�͚tŚĂƚ�ĂƌĞ�ǁĞ�ƚŽ�ĚŽ͍͛�ŝƐ�ŽƵƌ�ƋƵĞƐƟŽŶ�ŝŶ�ŽƵƌ�
ĚĂǇ͖�ĂŶĚ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͕�ƚŚĞ�'ŝŌ�ƉƌŽŵŝƐĞĚ�ĂŶĚ�ƐĞŶƚ͕�ǁŝůů�
ĐŽŶƟŶƵĞ�ƚŽ�ĞŶůŝŐŚƚĞŶ�ƵƐ�ĂŶĚ�ŝůůƵŵŝŶĂƚĞ�ƚŚĞ�ǁĂǇ͘�/ƚ�ŽŶůǇ�
ƌĞŵĂŝŶƐ�ĨŽƌ�ƵƐ�ƚŽ�ƐŝŶĐĞƌĞůǇ͕�ĚĞůŝďĞƌĂƚĞůǇ�
ĂŶĚ�ŽƉĞŶůǇ�ƉůĂĐĞ�ŽƵƌƐĞůǀĞƐ�ŝŶ�ƉƌĂǇĞƌ�ĂŶĚ�
ƌĞŇĞĐƟŽŶ�ŝŶ�Ă�ƐƉĂĐĞ�ǁŚĞƌĞ�ǁĞ�ĐĂŶ�ůĞƚ�
ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ĚǁĞůů�ŝŶ�ƵƐ�ĂŶĚ�ƌĞŶĞǁ�ŽƵƌ�
ŚŽƉĞ͕�ƉƵƌƉŽƐĞ�ĂŶĚ�ŝŶĚĞĞĚ�ƚŚĞ�ĨĂĐĞ�ŽĨ�
ƚŚĞ�ĞĂƌƚŚ�ĨŽƌ�ƵƐ͘ 
͚�ŽŵĞ͕�,ŽůǇ�^Ɖŝƌŝƚ͕�Įůů�ƚŚĞ�ŚĞĂƌƚƐ�ŽĨ�ƚŚĞ�
ĨĂŝƚŚĨƵů�ĂŶĚ�ƌĞŶĞǁ�ƚŚĞ�ĨĂĐĞ�ŽĨ�ƚŚĞ�
ĞĂƌƚŚ͛͘ 

 

7KHUH�LV�DQ�LQFUHDVHG�HIIRUW�IURP�PDQ\�WR�EH�
LQ�WRXFK�VR�WKDW�WKH\�FDQ�EH�HYHQ�PRUH�

HQFRXUDJLQJ�DQG�DFWLYHO\�VXSSRUWLYH��7KLV�LV�
DQ�RSSRUWXQLW\�IRU�LQFUHDVLQJ�RXU�VHQVH�RI�
DZDUHQHVV�RI�WKH�QHHGV�RI�RWKHUV�DQG�WR�ILQG�
D�ZD\�RI�KHOSLQJ�WKHP�PHHW�WKRVH�QHHGV�� 

%LVKRS�0D[�'DYLV�$0��'' 
0LOLWDU\�2UGLQDU\ 

 

Serving Faithfully 
is a newsletter of the Catholic Diocese of the Australian Military Services. 
It is published quarterly by the Catholic Military Ordinariate of Australia. 

The Diocese comprises members of the Australian Defence Force and their families, wherever they may be serving.  
Its people are scattered widely across Australia and overseas.  

Serving Faithfully aims to be a means of sharing events and experiences from across the whole Diocese. 
Articles are welcome to be submitted for publication to 

The Chancery, Catholic Military Ordinariate of Australia 
PO Box 63, CAMPBELL, ACT 2612 

Telephone: (02) 6248 0511 Fax: (02) 6247 0898 
Email: sec@cmoa.org.au    Website: www.military.catholic.org.au  
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)U�'DPLDQ�6W\OHV�-� 
.DSRRND�0LOLWDU\�$UHD 
 
tŝƚŚŝŶ�<ĂƉŽŽŬĂ�ƌĞƐŝĚĞƐ�ƚŚĞ�,ŽŵĞ�ŽĨ�ƚŚĞ�^ŽůĚŝĞƌ͕�
ƚŚĞ�ϭƐƚ�ZĞĐƌƵŝƚ�dƌĂŝŶŝŶŐ��ĂƩĂůŝŽŶ�-�ƚŚĞ�ĞŶƚƌǇ�ƉŽŝŶƚ�
ĨŽƌ�ǁŚĞƌĞ�ƐŽůĚŝĞƌƐ�ďĞŐŝŶ�ƚŚĞŝƌ�ũŽƵƌŶĞǇ�ƚŚƌŽƵŐŚ�
ďĂƐŝĐ�ƚƌĂŝŶŝŶŐ͘��ƵƌŝŶŐ�ƚŚĞ��Ks/�-ϭϵ�ƌĞƐƚƌŝĐƟŽŶƐ�
ƚŚĞƌĞ�ŚĂƐ�ƐƟůů�ďĞĞŶ�Ă�ŶĞĞĚ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ƚƌĂŝŶ�

ƐŽůĚŝĞƌƐ͘ 
�<ĂƉŽŽŬĂ�ŚĂƐ�ƐĞĞŶ�ŵĂŶǇ�ĐŚĂŶŐĞƐ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�ŵŽŶƚŚƐ�ŝŶ�

ŽƌĚĞƌ�ƚŽ�ĐŽŶĨŽƌŵ�ƚŽ�ƉŽůŝĐǇ�ĂŶĚ�ĚŝƌĞĐƟŽŶ͕�ďƵƚ�ĂůƐŽ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�Ăŝŵ�
ŽĨ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ƚƌĂŝŶ�ĨƵƚƵƌĞ�ƐŽůĚŝĞƌƐ�ƌĞĂĚǇ͘�/ƚ�ŚĂƐ�ƐĞĞŶ�ƐĂĐƌŝĮĐĞ�ĨƌŽŵ�
ƐƚĂī͕�ůŝǀŝŶŐ�ůŽŶŐĞƌ�ŽŶ�ďĂƐĞ�ƚŽ�ĞŶƐƵƌĞ�ŶĞǁ�ĂƌƌŝǀĂůƐ�ŚĂǀĞ�ƚŚĞŝƌ�ƚǁŽ�
ǁĞĞŬƐ�ŽĨ�ĐŽŶĮƌŵĂƟŽŶ�ƚŚĂƚ�ƚŚĞǇ�ĂƌƌŝǀĞĚ�ǁŝƚŚ�ŶŽ�ƐǇŵƉƚŽŵƐ͘�tŚŝůĞ�
�ŚĂƉůĂŝŶƐ�ŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ůƵĐŬǇ�ƚŽ�ďĞ�ĂďůĞ�ĐŽŶƟŶƵĞ��ŚĂƌĂĐƚĞƌ�
�ĞǀĞůŽƉŵĞŶƚ�ůĞƐƐŽŶƐ�ĂŶĚ�ŽƚŚĞƌ�ŝŶƚĞƌĂĐƟŽŶƐ�ǁŝƚŚ�ƌĞĐƌƵŝƚƐ�ĂŶĚ�ĚƵƚǇ�
ƐƚĂī͕�ŝƚ�ŝƐ�Ăůů�ĚŽŶĞ�ǁŝƚŚ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ŽĨ�ƐŽĐŝĂů�ƐƉĂĐŝŶŐ�ĂŶĚ�ĐŽŶƐƚĂŶƚ�
ŚĂŶĚ�ǁĂƐŚŝŶŐ͘��Ŷ�ŽǀĞƌĂůů�ƚŚĞŵĞ�ƚŚĂƚ�ĂƌŝƐĞƐ�ƚŚŽƵŐŚ�ŝƐ�ůŽŶĞůŝŶĞƐƐ͘� 

/Ŷ�ƚŚĞ�ĨŽƵƌƚŚ�ĐĞŶƚƵƌǇ͕�ŚŽůǇ�ŵĞŶ�ĂŶĚ�ǁŽŵĞŶ�ŇĞĚ�ƚŽ�ƚŚĞ�
ĚĞƐĞƌƚƐ�ŽĨ�^ǇƌŝĂ�ĂŶĚ��ŐǇƉƚ�ƚŽ�ůŝǀĞ�Ă�ƐŝŵƉůĞ͕�ĂƵƐƚĞƌĞ�ůŝĨĞ�ƐĞĞŬŝŶŐ�'ŽĚ͘�
dŚĞƐĞ�ĞĂƌůǇ�ŵŽŶĂƐƟĐƐ�ǁĞƌĞ�ŚĞƌŵŝƚƐ�ŐƌŽƵƉĞĚ�ƚŽŐĞƚŚĞƌ͘�dŚĞǇ�ƐŽƵŐŚƚ�
ƚŽ�ďĞ�͚ĂůŽŶĞ�ǁŝƚŚ�'ŽĚ͛͘�dŚĞ�ƚĞƌŵ�ŵŽŶŬ�;>ĂƟŶ͗�ŵŽŶĂĐŚƵƐͿ�ŵĞĂŶƐ�
͚ĂůŽŶĞ͛͘�dŚĞƐĞ�ƉĞŽƉůĞ�ǁĞƌĞ�ŶŽƚ�ƐĞĞŬŝŶŐ�Ă�ůŽŶĞůǇ�ůŝĨĞ͕�ďƵƚ�Ă�ůŝĨĞ�ŽĨ�
ƐŽůŝƚƵĚĞ͘��Ks/�-ϭϵ�ŚĂƐ�ƐĞĞŶ�ƌĞƐƚƌŝĐƟŽŶƐ�ĐŚĂůůĞŶŐŝŶŐ�ƉĞŽƉůĞ͘�tŚŝůĞ�
ŵŽƐƚ�ƉĞŽƉůĞ�ĂƌĞ�ŶŽƚ�ĐĂůůĞĚ�ƚŽ�ůŝǀĞ�ĂƐ�ŵŽŶŬƐ͕�/�ǁŽƵůĚ�ĂƌŐƵĞ�ƚŚĂƚ�ǁĞ�
ĂƌĞ�ƐƟůů�ĐĂůůĞĚ�ƚŽ�Ă�ƐƉŝƌŝƚƵĂů�ůŝĨĞ�ŽĨ�ƐĞĞŬŝŶŐ�'ŽĚ�ŝŶ�ƐŽůŝƚƵĚĞ͘�^Ž�ǁŚŝůĞ�
�Ks/�-ϭϵ�ŚĂƐ�ĐŽŵĞ�ǁŝƚŚ�ĐŚĂůůĞŶŐĞƐ͕�ŝƚ�ŚĂƐ�ĂůƐŽ�ŽƉĞŶĞĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�
ƚŽ�ƌĞĂůŝƐĞ�ǁŚĂƚ�ŝƐ�ƌĞĂůůǇ�ŝŵƉŽƌƚĂŶƚ�ŝŶ�ƚŚĞ�ůŝĨĞ�ŽĨ�Ă�ƉĞƌƐŽŶ͘� 

�Ɛ�ŽƵƌ��Ks/�-ϭϵ�ƌĞƐƚƌŝĐƟŽŶƐ�ĐŽŶƟŶƵĞ͕�ƐĞĞ�ŝƚ�ĂƐ�ĂŶ�
ŽƉƉŽƌƚƵŶŝƚǇ͘�^ƚĂǇ�ƉŽƐŝƟǀĞ͕�ƚĞƐƚ�ŶĞŐĂƟǀĞ͘ 

 
)U�-RHO�9HUJDUD� 
5R\DO�0LOLWDU\�&ROOHJH�'XQWURRQ 
 
dŚĞ�ůĂƐƚ�^ƵŶĚĂǇ�DĂƐƐ�ĐĞůĞďƌĂƚĞĚ�ƉƵďůŝĐůǇ�Ăƚ�ZD�-
���ŚĂƉĞů�ǁĂƐ�ŽŶ�ϮϮ�DĂƌĐŚ͘�/ƚ�ǁĂƐ�ĨŽƌ�ŵĞ�Ă�
ƐƚƌƵŐŐůĞ�ƚŽ�ĂŶŶŽƵŶĐĞ�ƚŽ�ƚŚĞ�ƉĞŽƉůĞ�ƚŚĂƚ�ƚŚĞƌĞ�
ǁŽƵůĚ�ďĞ�ŶŽ�DĂƐƐ�ƵŶƟů�ĨƵƌƚŚĞƌ�ŶŽƟĐĞ͘�/ƚ�ǁĂƐ�
ĚŝƐŚĞĂƌƚĞŶŝŶŐ�ƚŽ�ƐĞĞ�ƚŚĞ�ƌĞĂĐƟŽŶ�ŽĨ�ƐŽŵĞ�
ƉĂƌŝƐŚŝŽŶĞƌƐ͘��ůƚŚŽƵŐŚ͕�/�ŚĂǀĞ�ĂƐƐƵƌĞĚ�ƚŚĞŵ�ƚŚĂƚ�
/�ǁŝůů�ŽīĞƌ�ƚŚĞ��ƵĐŚĂƌŝƐƚ�ĨŽƌ�ƚŚĞŝƌ�ŝŶƚĞŶƟŽŶƐ�ŝŶ�

ƉƌŝǀĂƚĞ͕�/�ŬŶŽǁ�ƚŚĂƚ�ƚŚĞƌĞ͛Ɛ�ƌĞĂůůǇ�ŶŽ�ƐƵďƐƟƚƵƚĞ�ǁŚĞŶ�ǁĞ�ĐĂŶ�ƐŝŶŐ͕�
ƉƌĂǇ�ĂŶĚ�ǁŽƌƐŚŝƉ�ƚŽŐĞƚŚĞƌ͘��ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�DĂƐƐ͕�/�ŚĂŶĚĞĚ�ŽƵƚ�ƚŽ�
ƚŚĞ�ƉĂƌŝƐŚŝŽŶĞƌƐ�ƐŽŵĞ�ŐƵŝĚĞůŝŶĞƐ�ŽŶ�͚ tŚĂƚ�ƐŚŽƵůĚ�/�ĚŽ�ŝĨ�/�ĐĂŶ͛ƚ�ŐŽ�ƚŽ�
DĂƐƐ͍͛�ĂŶĚ�͚,Žǁ�ĚŽ�/�ŵĂŬĞ�Ă�ƐƉŝƌŝƚƵĂů�ĐŽŵŵƵŶŝŽŶ͍͛͘�/ƚ�ŚĂƐ�ƐŽŵĞ�
ƉƌĂǇĞƌƐ�ĂŶĚ�ŝŶƐƚƌƵĐƟŽŶƐ�ŽŶ�ŬĞĞƉŝŶŐ�^ƵŶĚĂǇ�ŚŽůǇ�Ăƚ�ƚŚĞŝƌ�ŚŽŵĞ͘�DŽƌĞ�
ŝŵƉŽƌƚĂŶƚůǇ͕�ƚŚĞƌĞ͛Ɛ�Ă�ůŝƐƚ�ŽĨ�ǁĞďƐŝƚĞ�ůŝŶŬƐ�ǁŚĞƌĞ�ƉĞŽƉůĞ�ĐĂŶ�ƐƵďƐĐƌŝďĞ�
ƚŽ�ĚĂŝůǇ�ƐĐƌŝƉƚƵƌĞ�ƌĞĂĚŝŶŐƐ�ĂŶĚ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�DĂƐƐ�ŽŶůŝŶĞ͘� 

ZĞĐĞŶƚůǇ͕�Ă�ƉĂƌŝƐŚŝŽŶĞƌ�ƐĂŝĚ�ƚŽ�ŵĞ͕�͚&ĂƚŚĞƌ͕�/�ƌĞĂůůǇ�ŵŝƐƐ�ŐŽŝŶŐ�
ƚŽ�DĂƐƐ͛͘��ŶĚ�/�ƐĂŝĚ͕�͚/�ĂůƐŽ�ŵŝƐƐ�ĐĞůĞďƌĂƟŶŐ�DĂƐƐ�ǁŝƚŚ�ƉĞŽƉůĞ�ĂƌŽƵŶĚ͘�
/�ŵŝƐƐ�ƚŚĞ�ŵŽƌŶŝŶŐ�ĂŶĚ�ĞǀĞŶŝŶŐ�ĐŽīĞĞ�ǁŝƚŚ�ƚŚĞ�ƉĞŽƉůĞ�ĂŌĞƌ�DĂƐƐ͛͘ � 

/�ƚŚŝŶŬ�ƚŚŝƐ�ƉĂŶĚĞŵŝĐ�ĐƌŝƐŝƐ�ŚĂƐ�ĂǁĂŬĞŶĞĚ�Ă�ĚĞĞƉĞƌ�ƐĞŶƐĞ�ŽĨ�
ĂƉƉƌĞĐŝĂƟŽŶ�ŽĨ�ŚŽǁ�ŵƵĐŚ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ŵĞĂŶƐ�ƚŽ�ƵƐ͘��/Ĩ�ƚŚĞƌĞ͛ Ɛ�
ŽŶĞ�ŐŽŽĚ�ƚŚŝŶŐ�ƚŚĂƚ�ŚĂƐ�ĐŽŵĞ�ŽƵƚ�ĚƵƌŝŶŐ�ŽƵƌ��Ks/�-ϭϵ�ĞǆƉĞƌŝĞŶĐĞ͕�
ŶŽǁ�ŵŽƌĞ�ƚŚĂŶ�ĞǀĞƌ͕�ǁĞ�ĚĞĞƉůǇ�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞ�ƐŽƵƌĐĞ�ĂŶĚ�ƐƵŵŵŝƚ�ŽĨ�
ŽƵƌ�ĨĂŝƚŚ�–�ƚŚĞ��ƵĐŚĂƌŝƐƚ͘�dŚŝƐ�ŚĞŝŐŚƚĞŶĞĚ�ĚĞƐŝƌĞ�ĂŶĚ�ĚĞĞƉĞƐƚ�ůŽŶŐŝŶŐ�
ĨŽƌ�ƚŚĞ��ƵĐŚĂƌŝƐƚ�ĚƵƌŝŶŐ�ƚŚŝƐ�ĚŝĸĐƵůƚ�ƟŵĞ�ŚĂƐ�ĂůůŽǁĞĚ�ƵƐ͕�ďŽƚŚ�ƉƌŝĞƐƚƐ�
ĂŶĚ�ůĂǇ�ĨĂŝƚŚĨƵů͕�Ă�ƌĞŶĞǁĂů�ŽĨ�ĨĂŝƚŚ�ĂŶĚ�ŵƵĐŚ�ďĞƩĞƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�
ŽƵƌ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�ŽŶĞ�ĂŶŽƚŚĞƌ�ĂŶĚ�ǁŝƚŚ�'ŽĚ͘� 

tĞ�ƌĞĂůŝƐĞ�ŚŽǁ�ĚĞĞƉůǇ��ƵĐŚĂƌŝƐƟĐ�ǁĞ�Ăůů�ĂƌĞ͊ 
 
'HDFRQ�.HYLQ�2¶6XOOLYDQ� 
2IILFHU�7UDLQLQJ�6FKRRO�5$$)�%DVH�
(DVW�6DOH 
 
KĸĐĞƌƐ͛�dƌĂŝŶŝŶŐ�^ĐŚŽŽů�;Kd^Ϳ�ƉƌŽǀŝĚĞƐ�/ŶŝƟĂů�
DŝůŝƚĂƌǇ�dƌĂŝŶŝŶŐ�ĨŽƌ�Ăůů��ŝƌ�&ŽƌĐĞ�KĸĐĞƌƐ�
;ŝŶĐůƵĚŝŶŐ�ƚŚŽƐĞ�Ăƚ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ��ĞĨĞŶĐĞ�ĨŽƌĐĞ�
�ĐĂĚĞŵǇͿ͘�Kd^�ĐŽŵŵĞŶĐĞĚ�ƚŚĞ�ǇĞĂƌ͕�ŶŽƚ�Ăƚ�ŝƚƐ�
ŶŽƌŵĂů�ůŽĐĂƟŽŶ�Ăƚ�Z��&��ĂƐĞ��ĂƐƚ�^ĂůĞ�s/�͕�ďƵƚ�Ăƚ�

Z��&��ĂƐĞ�tĂŐŐĂ�E^t͕�ǁŚŝĐŚ�ƐĂǁ�KĸĐĞƌ�ĂŶĚ��ŶůŝƐƚĞĚ�/ŶŝƟĂů�DŝůŝƚĂƌǇ�
dƌĂŝŶŝŶŐ�ĐŽŶĚƵĐƚĞĚ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ůŽĐĂƟŽŶ͘��Ɛ��ŚĂƉůĂŝŶ�ƚŽ�Kd^�/�ƐƉĞŶƚ�
ƚŚĞ�ĮƌƐƚ�ƚŚƌĞĞ�ǁĞĞŬƐ�ŽĨ�ƚŚĞ�ĮǀĞ-ǁĞĞŬ�ĐŽƵƌƐĞ�ŝŶ�tĂŐŐĂ͘�EŽƚ�ůŽŶŐ�
ĂŌĞƌǁĂƌĚƐ�ƚƌĂŝŶŝŶŐ�ŵŽǀĞĚ�ďĂĐŬ�ƚŽ��ĂƐƚ�^ĂůĞ�-��Ks/�-ϭϵ�Śŝƚ͊ 

�ĞƐƉŝƚĞ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ͕�ĂŶĚ�Ă�ĨĞǁ�ǁĞĞŬƐ�ŽŶ�ƚƌĂŝŶŝŶŐ�ƉĂƵƐĞ͕�
Kd^�ŚĂƐ�ĐŽŶƟŶƵĞĚ�ƚƌĂŝŶŝŶŐ͕�ďƵƚ�ŶŽǁ�ƵŶĚĞƌ�Ă�ĐŽŵƉƌĞƐƐĞĚ�ƚƌĂŝŶŝŶŐ�
ŵŽĚĞů͘��Ɛ�ƚŚĞ�ŽŶůǇ��ŚĂƉůĂŝŶ͕�<ĞǀŝŶ�ƐƚĂƚĞƐ�ƚŚĂƚ�ŚĞ�ŽƉĞƌĂƚĞƐ�ŵŽƌĞ�ůŝŬĞ�
ĂŶ��ƌŵǇ��ŚĂƉůĂŝŶ�ƚŚĂŶ�ĂŶ��ŝƌ�&ŽƌĐĞ�ŽŶĞ͘�͚ DǇ�ƟŵĞ�ŝƐ�ĐŽŶƐƵŵĞĚ�ǁŝƚŚ�Ă�
ƐƚƌŽŶŐ�ƉĂƐƚŽƌĂů�ĨŽĐƵƐ�ĂŶĚ�ŚĂǀŝŶŐ�ĐĂƌƌŝĂŐĞ�ŽĨ�DŝůŝƚĂƌǇ��ƚŚŝĐƐ�ůĞƐƐŽŶƐ͘�/�
ŚĂǀĞ�ĐĞƌƚĂŝŶůǇ�Śŝƚ�ƚŚĞ�ƉŽƐƟŶŐ�ƌƵŶŶŝŶŐ�ƐŝŶĐĞ�ĂƌƌŝǀĂů�ŝŶ�:ĂŶƵĂƌǇ�ĂŶĚ�Ăŵ�
ŐŽŝŶŐ�ƐƚƌŽŶŐ�ǁŝƚŚ�ƚǁŽ-ƚŚŝƌĚƐ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ŐŽ͛͘ 

 

 

&KDSODLQV�DQG�&29,'-�� 

$�3UD\HU�$PLG�DQ�(SLGHPLF 
E\�.HUU\�:HEHU 

Jesus Christ, you traveled through towns and villages ‘curing every disease and illness.’ At your command, 
the sick were made well. Come to our aid now, in the midst of the global spread of the coronavirus, that we may 
experience your healing love.   

Heal those who are sick with the virus. May they regain their strength and health through quality medical 
care.  

Heal us from our fear, which prevents nations from working together and neighbors from helping one 
another.  

Heal us from our pride, which can make us claim invulnerability to a disease that knows no borders. 
Jesus Christ, healer of all, stay by our side in this time of uncertainty and sorrow.  
Be with those who have died from the virus. May they be at rest with you in your eternal peace.  
Be with the families of those who are sick or have died. As they worry and grieve, defend them from illness 

and despair. May they know your peace. 
Be with the doctors, nurses, researchers and all medical professionals who seek to heal and help those 

affected and who put themselves at risk in the process. May they know your protection and peace.  
Be with the leaders of all nations. Give them the foresight to act with charity and true concern for the well-

being of the people they are meant to serve. Give them the wisdom to invest in long-term solutions that will help 
prepare for or prevent future outbreaks. May they know your peace, as they work together to achieve it on earth.  

Whether we are home or abroad, surrounded by many people suffering from this illness or only a few, 
Jesus Christ, stay with us as we endure and mourn, persist and prepare. In place of our anxiety, give us your 
peace.  

Jesus Christ, heal us. 
 

Kerry Weber is an executive editor of America, The Jesuit Review.  (www.americamagazine.org) 



 

 

� 

D ĞĂĐŽŶ�'ĂƌǇ�^ƚŽŶĞ�–�ƚŚĞ�ǀĞƚĞƌĂŶƐ͛�ƉĂĚƌĞ�ĂŶĚ�ƉƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ�sĞƚĞƌĂŶƐ��ĂƌĞ��ƐƐŽĐŝĂƟŽŶ�–�ƚĂůŬƐ�ĂďŽƵƚ�ƚŚĞ��ŶǌĂĐ�
^Ɖŝƌŝƚ�ĂŶĚ�ĨĂĐŝŶŐ�ƚŚĞ��Ks/�-ϭϵ�ĐŚĂůůĞŶŐĞ�ĂƐ�Ă�ŶĂƟŽŶ͘ 

tĞ�ĐĞůĞďƌĂƚĞ��ŶǌĂĐ��ĂǇ�ŝŶ�ƵŶƵƐƵĂů�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ƚŚŝƐ�ǇĞĂƌ͘  
dŚĞ�ĞŶĞƌŐǇ�ĂŶĚ�ĐĂŵĂƌĂĚĞƌŝĞ�ŽĨ�ŐĂƚŚĞƌĞĚ�ĂĐƟǀŝƟĞƐ�ŝƐ�ŶŽƚ�

ƉŽƐƐŝďůĞ�ĚƵĞ�ƚŽ�ƚŚĞ�ĐŽƌŽŶĂǀŝƌƵƐ͕�ďƵƚ�ƚŚĞ�ƐƉŝƌŝƚ�ŽĨ��ŶǌĂĐ�ƌĞŵĂŝŶƐ͘  
KƵƌ�WƌŝŵĞ�DŝŶŝƐƚĞƌ�ŚĂƐ�ĐĂůůĞĚ�ƵƉŽŶ�ƚŚĞ��ŶǌĂĐ�^Ɖŝƌŝƚ�ƚŽ�ďĞ�ŽƵƌ�

ŝŶƐƉŝƌĂƟŽŶ�Ăƚ�ƚŚŝƐ�ƟŵĞ͘  
DĂŶǇ�ĐŽŵŵĞŶƚĂƚŽƌƐ�ĂƌĞ�ĐĂůůŝŶŐ�ƚŚŝƐ�ĐŽƌŽŶĂǀŝƌƵƐ�Ă�ǁĂƌ�ŽĨ�

ƐŽƌƚƐ͘  
tŚŝůĞ�ǁĞ�ŚŽŶŽƵƌ�ĂŶĚ�ƌĞƐƉĞĐƚ�ŽƵƌ�ŚĞĂůƚŚ�ǁŽƌŬĞƌƐ�ǁŚŽ�ĂƌĞ�

ĚĞĮŶŝƚĞůǇ�Ăƚ�͚ĂĐƟŽŶ�ƐƚĂƟŽŶƐ͕͛�ƚŚŽƐĞ�ŽĨ�ƵƐ�ǁŚŽ�ŚĂǀĞ�ĞǆƉĞƌŝĞŶĐĞĚ�
͚ďŽŵďƐ�ĂŶĚ�ďƵůůĞƚƐ͛�ŬŶŽǁ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ǁĞůů�ƐŚŽƌƚ�ŽĨ�ƚŚĞ�ŚŽƌƌŽƌ�ŽĨ�
ŚƵŵĂŶ�ĐŽŶŇŝĐƚ͘  

�Ƶƚ�ǁĞ�ĂƌĞ�ĨƵůůǇ�ƌĞƐƉĞĐƞƵů�
ƚŚĂƚ�ĨŽƌ�ƐŽŵĞ�ƉĞŽƉůĞ�Ăƚ�ƚŚŝƐ�ƟŵĞ͕�
ƚŚĞ�ůŽƐŝŶŐ�ŽĨ�ůŽǀĞĚ�ŽŶĞƐ�ƚŽ�ƚŚĞ�ǀŝƌƵƐ͕�
ůŽƐŝŶŐ�ũŽďƐ͕�ůŽƐŝŶŐ�ďƵƐŝŶĞƐƐĞƐ͕�ůŽƐŝŶŐ�
ƐƵƉĞƌĂŶŶƵĂƟŽŶ͕�ůŽƐŝŶŐ�ĨƌĞĞĚŽŵ�
ĂŶĚ�ĨĂĐŝŶŐ�ŝƐŽůĂƟŽŶ͕�ŝƐ�ǀĞƌǇ�
ĚŝƐƚƌĞƐƐŝŶŐ͘  

tĞ�ǀĞƚĞƌĂŶƐ�ŽĨ�ĂƌŵĞĚ�
ĐŽŶŇŝĐƚ�ǁŽƵůĚ�ĐĞƌƚĂŝŶůǇ�ǁĂŶƚ�ƚŽ�
ŝŶƐƉŝƌĞ�ƚŚĞ�ďƌŽĂĚĞƌ�ĐŽŵŵƵŶŝƚǇ�Ăƚ�
ƚŚŝƐ�ƟŵĞ�ƚŚƌŽƵŐŚ�ŽƵƌ�ƌĞŇĞĐƟŽŶ�ŽŶ�
ƚŚĞ��ŶǌĂĐ�^Ɖŝƌŝƚ͘  

&Žƌ�ƐŽŵĞ�ƉĞŽƉůĞ͕�ƚĂůŬ�ŽĨ�ƚŚĞ�
�ŶǌĂĐ�ƐƉŝƌŝƚ�ŵĂǇ�ĐŽŶũƵƌĞ�ƵƉ�ŝŵĂŐĞƐ�
ůŽŶŐ�ƉĂƐƚ�ŽĨ�ǇŽƵŶŐ�ŵĞŶ�ƐĐĂůŝŶŐ�ƚŚĞ�
ĐůŝīƐ�ŽĨ�'ĂůůŝƉŽůŝ�Žƌ�ƚŚĞ�<ŽŬŽĚĂ�ƚƌĂĐŬ͘  

�ŽƵƌĂŐĞ͕�ŵĂƚĞƐŚŝƉ͕�ĞŶĚƵƌĂŶĐĞ͕�ĂŶĚ�ƐĂĐƌŝĮĐĞ�ǁĞƌĞ�ŚĂůůŵĂƌŬ�
ƋƵĂůŝƟĞƐ�ƚŚĂƚ�ĞŵĞƌŐĞĚ�ĨƌŽŵ�ƚŚĞƐĞ�ƟŵĞƐ�ŽĨ�ƚƌŝĂů͘  

KƵƌ�ĨŽƌĞďĞĂƌƐ�ĐĞƌƚĂŝŶůǇ�ůĂŝĚ�Ă�ĨŽƵŶĚĂƟŽŶ�ŽĨ�ƐĞƌǀŝĐĞ�ďĞĨŽƌĞ�
ƐĞůĨ͕�ƐŽĐŝĂů�ĐŽŚĞƐŝŽŶ�ĂŶĚ�ŶĂƟŽŶĂů�ƵŶŝƚǇ͕�ƚŚĂƚ�ďůŽƐƐŽŵĞĚ�ŝŶ�ŽƵƌ�ŶĂƟŽŶ�
ƉŽƐƚ�ǁĂƌ͘  

�Ƶƚ�ƚŚĞ��ŶǌĂĐ�^Ɖŝƌŝƚ�ŚĂƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ĚĞǀĞůŽƉ�ƐŝŶĐĞ�ƚŚĞŶ͕�
ĞƐƉĞĐŝĂůůǇ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ϯϬ�ǇĞĂƌƐ�ǁŚĞƌĞ�ŽƵƌ�ƚƌŽŽƉƐ�ŚĂǀĞ�ƐĞƌǀĞĚ�ŝŶ�
ƉĞĂĐĞŵĂŬŝŶŐ�ĂŶĚ�ƉĞĂĐĞŬĞĞƉŝŶŐ�ŝŶ�ŵĂŶǇ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ŐůŽďĞ͘  

>ĂƐƚ�ǇĞĂƌ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�tĂƌ�DĞŵŽƌŝĂů�ĚĞǀĞůŽƉĞĚ�Ă�ŶĞǁ�
ŵĂũŽƌ�ŐĂůůĞƌǇ�ĐĂůůĞĚ�dŚĞ��ŽƵƌĂŐĞ�ĨŽƌ�WĞĂĐĞ͘�DƵĐŚ�ŽĨ�ƚŚĞ�ŐĂůůĞƌǇ�
ĚŝƐƉůĂǇƐ�ǀŝĚĞŽ�ŝŶƚĞƌǀŝĞǁƐ�ǁŝƚŚ�ǀĞƚĞƌĂŶƐ�ŽĨ�ƌĞĐĞŶƚ�ĐŽŶŇŝĐƚƐ͘���
ǁŽŶĚĞƌĨƵů�ϯϬ-ŵŝŶƵƚĞ�ĚŽĐƵŵĞŶƚĂƌǇ�ĐĂůůĞĚ�dŚĞ��ŽƵƌĂŐĞ�ĨŽƌ�WĞĂĐĞ͕�
ƐŚŽǁŝŶŐ�ƚŚĞƐĞ�ŝŶƚĞƌǀŝĞǁƐ�ŝƐ�ĂǀĂŝůĂďůĞ�ŽŶ�zŽƵdƵďĞ͘  

�ŽƚŚ�ŵǇ�ƐŽŶ�DŝĐŚĂĞů�ĂŶĚ�/�ǁĞƌĞ�ŝŶƚĞƌǀŝĞǁĞĚ�ŝŶ�ŵĂŬŝŶŐ�ƚŚŝƐ͘  
DŝĐŚĂĞů͕�ǁŚŽ�ƐƉĞŶƚ�ĞŝŐŚƚ�ǇĞĂƌƐ�ŽǀĞƌƐĞĂƐ�ŝŶ�ŚŝƐ�ϮϬ-ǇĞĂƌ�

ŵŝůŝƚĂƌǇ�ƐĞƌǀŝĐĞ͕�ŝƐ�ƌĞĐŽƌĚĞĚ�ĂƐ�ƐĂǇŝŶŐ�;ƚŽ�ĂƌŵĞĚ�ƌĞďĞůƐ�ĐŽŶĨƌŽŶƟŶŐ�
Śŝŵ�ŝŶ�dŝŵŽƌͿ͗ 

͚͙�/�ǁŽƵůĚŶ͛ƚ�ďĞ�ŚĞƌĞ�ƌŝƐŬŝŶŐ�ŵǇ�ůŝĨĞ�ƵŶůĞƐƐ�/�ƌĞĂůůǇ�ĐĂƌĞĚ�ĨŽƌ�
ǇŽƵ�͙�dŚĞ�ƐŽůĚŝĞƌ͛Ɛ�ƌŽůĞ�ŝƐ�Ăůů�ĂďŽƵƚ�ďĞŝŶŐ�ǁŝůůŝŶŐ�ƚŽ�ƐĂĐƌŝĮĐĞ�ǇŽƵƌ�ůŝĨĞ�
ĨŽƌ�ƐŽŵĞŽŶĞ�ǇŽƵ�ĚŽŶ͛ƚ�ŬŶŽǁ͘�/ƚ͛Ɛ�ŶŽƚ�ũƵƐƚ�ĂďŽƵƚ�ƚŚĞ�ƐŽůĚŝĞƌ�ŶĞǆƚ�ƚŽ�
ǇŽƵ͘�/ƚ͛Ɛ�ĂďŽƵƚ�ďĞŝŶŐ�ƌĞĂĚǇ�ƚŽ�ƉƵƚ�ǇŽƵƌ�ůŝĨĞ�ŽŶ�ƚŚĞ�ůŝŶĞ�ĨŽƌ�ĂŶŽƚŚĞƌ�
ŚƵŵĂŶ�ďĞŝŶŐ͖�ŝŶ�ŵĂŶǇ�ĐĂƐĞƐ�ĨŽƌ�ĂŶŽƚŚĞƌ�ŚƵŵĂŶ�ďĞŝŶŐ�ǁŚŽ�ĚŽĞƐŶ͛ƚ�
ŚĂǀĞ�ƚŚĞ�ƉŽǁĞƌ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞŵƐĞůǀĞƐ͛͘ 

dŚĂƚ�ƉŽǁĞƌĨƵů�ƐƚĂƚĞŵĞŶƚ�ƵƐŚĞƌƐ�ŝŶ�Ă�ǁŚŽůĞ�ŶĞǁ�ĚŝŵĞŶƐŝŽŶ�ƚŽ�
ƚŚĞ��ŶǌĂĐ�^Ɖŝƌŝƚ͘  

'ĂƌǇ�^ƚŽŶĞ͗�/ƚ͛Ɛ�ŶŽƚ�ũƵƐƚ�ĂďŽƵƚ�ďĞŝŶŐ�ǀŝĐƚŽƌŝŽƵƐ�ŝŶ�ǁĂƌ͕�Žƌ�
ĐĂƌŝŶŐ�ĨŽƌ�ǇŽƵƌ�ŵĂƚĞƐ͕�ŝŵƉŽƌƚĂŶƚ�ĂƐ�ƚŚĂƚ�ŝƐ͕�ŝƚ͛Ɛ�ĂďŽƵƚ�ĐĂƌŝŶŐ�ĨŽƌ�
ŽƚŚĞƌƐ͕�ůŽǀŝŶŐ�ǇŽƵƌ�ŶĞŝŐŚďŽƵƌƐ͕�ĞƐƉĞĐŝĂůůǇ�ƚŚĞ�ĚĞĨĞŶĐĞůĞƐƐ͕�ĂŶĚ�
ƐĞĞŬŝŶŐ�ƚŽ�ŚĞůƉ�ƚŚĞŵ�ĮŶĚ�ƉĞĂĐĞ͘  

:ĞƐƵƐ�ƐĂǇƐ�ďůĞƐƐĞĚ�ĂƌĞ�ƚŚĞ�ƉĞĂĐĞŵĂŬĞƌƐ͕�ĂŶĚ�ǁŚĂƚ�Ă�ďůĞƐƐŝŶŐ�
ŽƵƌ�ƚƌŽŽƉƐ�ŚĂǀĞ�ďĞĞŶ�ƚŽ�ŚƵŶĚƌĞĚƐ�ŽĨ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ĚĞĨĞŶĐĞůĞƐƐ�ƉĞŽƉůĞ�
ĨƌŽŵ�ƚŚĞ�DŝĚĚůĞ-�ĂƐƚ�ƚŽ�ƚŚĞ�WĂĐŝĮĐ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϯϬ�ǇĞĂƌƐ͘  

DŽƌĞŽǀĞƌ͕�ŵĂŶǇ�ŽĨ�ƚŚŽƐĞ�ǀĞƚĞƌĂŶƐ͕�ůŝŬĞ�ŽƵƌ�sŝĞƚŶĂŵ�ǀĞƚĞƌĂŶƐ�
ďĞĨŽƌĞ�ƵƐ͕�ŚĂǀĞ�ŐŽŶĞ�ďĂĐŬ�ƚŽ�ƚŚĞƐĞ�ƉůĂĐĞƐ�ĂŌĞƌǁĂƌĚƐ�ĂŶĚ�ĂƐƐŝƐƚĞĚ�ŝŶ�

ƚŚĞŝƌ�ƌĞĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůďĞŝŶŐ  ͘ 
KƵƌ�sĞƚĞƌĂŶƐ��ĂƌĞ��ƐƐŽĐŝĂƟŽŶ�ŚĂƐ�ĨĂĐŝůŝƚĂƚĞĚ�ŽǀĞƌ�ϯϬϬ�

ǁŽƵŶĚĞĚ͕�ŝůů�ĂŶĚ�ŝŶũƵƌĞĚ�ǀĞƚĞƌĂŶƐ�ĂŶĚ�ƚŚĞŝƌ�ƉĂƌƚŶĞƌƐ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�
ƚǁŽ-ǁĞĞŬ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ƉƌŽŐƌĂŵƐ�ŝŶ�dŝŵŽƌ͕�ǁŚĞƌĞ�ǁĞ�ŚĂǀĞ�ŚĞůƉĞĚ�
ŵĂŶǇ�ƐƚƌƵŐŐůŝŶŐ�dŝŵŽƌĞƐĞ�ǀĞƚĞƌĂŶƐ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ  ͘ 

tĞ�ĂƌĞ�ĞǀĞŶ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ďƵŝůĚŝŶŐ�Ă�sĞƚĞƌĂŶƐ�hŶŝǀĞƌƐŝƚǇ͘ 
KƵƌ�ǀĞƚĞƌĂŶƐ�ĂƌĞ�ŐĞƫŶŐ�ŚĞĂůƚŚŝĞƌ�ďǇ�ƚƌĂŶƐĨŽƌŵŝŶŐ�ƚŚĞŝƌ�ŽǁŶ�

ĐƌŝƐĞƐ�ŝŶƚŽ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ŚĞůƉ�ŽƚŚĞƌƐ͘  
/Ŷ�ƚŚĞ�ŵŝůŝƚĂƌǇ�ǁĞ�ĚĞĂůƚ�ǁŝƚŚ�ƐŝƚƵĂƟŽŶƐ�ďǇ�ƵŶŝƟŶŐ�ŝŶ�Ă�ĐŽŵŵŽŶ�

ƉƵƌƉŽƐĞ͕�ĨŽĐƵƐƐĞĚ�ŽŶ�Ă�ƉƌŝŵĂƌǇ�ŵŝƐƐŝŽŶ�ŽĨ�ƉƌŽƚĞĐƟŶŐ�ůŝĨĞ͕�ĂŶĚ�
ƌĞƐƚŽƌŝŶŐ�ƉĞĂĐĞ͘  

WĞƌƐŽŶĂů�ƉƌĞĨĞƌĞŶĐĞƐ�ǁĞƌĞ�ůĂŝĚ�ĂƐŝĚĞ͕�ĂŶĚ�ƚŚĞ�ŐŽŽĚ�ŽĨ�Ăůů�ƚŽŽŬ�
ƉƌŝŽƌŝƚǇ�ŽǀĞƌ�ĂŶǇ�ŝŶĚŝǀŝĚƵĂů�ĨƌĞĞĚŽŵƐ�Žƌ�ĐŽŵĨŽƌƚ�ƚŚĂƚ�ǁĞ�ŵŝŐŚƚ�ŚĂǀĞ�
ĚĞƐŝƌĞĚ͘  

 >ĞĂĚĞƌƐ�Ăƚ�ŵƵůƟƉůĞ�ůĞǀĞůƐ�
ǁĞƌĞ�ŶĞĞĚĞĚ�ƚŽ�ďĞ�ĂĐƟǀĞůǇ�ƉƌĞƐĞŶƚ�
ŝŶ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ĂƌĞĂƐ�ŽĨ�ŶĞĞĚ͕�ƚŽ�
ǀŝƐŝďůǇ�ůĞĂĚ�ĂŶĚ�ŝŶƐƉŝƌĞ�ƚŚĞŝƌ�ƚƌŽŽƉƐ͕�
ĂŶĚ�ƵƐĞ�ŝŶŶŽǀĂƟŽŶ�ƚŽ�ĮŶĚ�ůŽĐĂů�
ƐŽůƵƟŽŶƐ�ƚŽ�ƉƌŽďůĞŵƐ͘  
/ŶĚĞĞĚ�ĞǀĞƌǇŽŶĞ�ǁĂƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�
ďĞ�Ă�ůĞĂĚĞƌ�ƵƐŝŶŐ�ƚŚĞŝƌ�ŝŶŝƟĂƟǀĞ�ĂŶĚ�
ƚĂŬŝŶŐ�ƌŝƐŬƐ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�ŵŝƐƐŝŽŶ  ͘ 
�Ƶƚ�ƚŚĞ�ŵŝƐƐŝŽŶ�ǁĂƐ�ĂůǁĂǇƐ�ĂďŽƵƚ�
ŐŽŝŶŐ�ŽƵƚ�ŽĨ�ŽƵƌ�ǁĂǇ�ƚŽ�ƐĞĞŬ�ŽƵƚ�
ĂŶĚ�ƐĂǀĞ�ƚŚŽƐĞ�ŵŽƐƚ�Ăƚ�ƌŝƐŬ͘  
hŶĚĞƌƉŝŶŶŝŶŐ�Ăůů�ŽĨ�ƚŚŝƐ�ŝƐ�Ă�ĚĞĞƉ�
ƐƉŝƌŝƚƵĂů�ĐŽŶĮĚĞŶĐĞ�ƚŚĂƚ�'ŽĚ�ǁĂƐ�
ĂŶĚ�ŝƐ�ǁŝƚŚ�ƵƐ�ŝŶ�WĞĂĐĞŵĂŬŝŶŐ͘�tĞ�

ũƵƐƚ�ŚĂǀĞ�ƚŽ�ĚŽ�ŽƵƌ�ďĞƐƚ�ĂŶĚ�ŶĞǀĞƌ�ŐŝǀĞ�ƵƉ  ͘ 
dŚŝƐ�ŝƐ�ŽƵƌ��ŶǌĂĐ�^Ɖŝƌŝƚ�ŝŶ�ĨƵůů�ďůŽŽŵ͕�ƐĞĞŬŝŶŐ�ŽƵƚ�ĂŶĚ�ůŽǀŝŶŐ�

ŶĞŝŐŚďŽƵƌƐ�ǁŚŽ�ǁĞ�ŚĂǀĞ�ŶĞǀĞƌ�ĞǀĞŶ�ŵĞƚ�ďĞĨŽƌĞ͕�ĞǀĞŶ�Ăƚ�ƌŝƐŬ�ŽĨ�
ĚĞĂƚŚ͘  

'ŽĚ�ďůĞƐƐĞƐ�ƐƵĐŚ�ĂĐƟǀŝƚǇ͕�ĂŶĚ�ƚŚĂƚ�ŝŶĚǁĞůůŝŶŐ�^Ɖŝƌŝƚ�ŽĨ�'ŽĚ͕�
ƵŶĚĞƌƉŝŶŶŝŶŐ�ƚŚĞ�^Ɖŝƌŝƚ�ŽĨ��ŶǌĂĐ͕�ŝƐ�ǁŚǇ�ǀĞƚĞƌĂŶƐ�ƚŽĚĂǇ�ĚŝƐƉůĂǇ�ƐƵĐŚ�
ĐĂŵĂƌĂĚĞƌŝĞ�ĂŶĚ�ƉĂƐƐŝŽŶ�ĨŽƌ�ƉĞĂĐĞ  ͘ 

/ŶĚĞĞĚ��ĂƐƚĞƌ�ĂŶĚ��ŶǌĂĐ�ĂƌĞ�ƉĂƌƚŶĞƌ�ĐĞůĞďƌĂƟŽŶƐ�ŽĨ�ůŝĨĞ͕�ĚĞĂƚŚ�
ĂŶĚ�ƌĞƐƵƌƌĞĐƟŽŶ͕�ŝŶƐƉŝƌŝŶŐ�ĂŶĚ�ŐŝǀŝŶŐ�ƵƐ�ŚŽƉĞ͘�DŽƌĞ�ŝŵƉŽƌƚĂŶƚůǇ͕�ƚŚĞǇ�
ŵƵƐƚ�ŝŶƐƉŝƌĞ�ƵƐ�ƚŽ�ŵŝƐƐŝŽŶ�ƚŽ�ƚŚŽƐĞ�ŝŶ�ŶĞĞĚ͘  

/Ŷ�ƚŚĞ�ŵŝĚƐƚ�ŽĨ�ĂĚǀĞƌƐŝƚǇ͕�ǁĞ�ĐĂŶ�ŐƌŽǁ�ĂŶĚ�ďĞ�ďůĞƐƐĞĚ�ǁŝƚŚ�
ĐŽƵƌĂŐĞ͕�ĐŚĂƌĂĐƚĞƌ͕�ĐŽŵŵŝƚŵĞŶƚ�ĂŶĚ�ĐŽŵƉĂƐƐŝŽŶ�ƚŽ�ŵĂŬĞ�ƵƐ�ďĞƩĞƌ�
ƉĞŽƉůĞ͕�ĂŶĚ�ƚŚĞ�ǁŽƌůĚ͕�ĂŶĚ�ŽƵƌ�ĐŚƵƌĐŚĞƐ͕�ďĞƩĞƌ�ƉůĂĐĞƐ�ĨŽƌ�Ăůů  ͘ 

DĂǇ�ǁĞ�ƐĞŝǌĞ�ƚŚŝƐ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ďĞ�ƚŚĞ�ƉĞŽƉůĞ͕�ĂŶĚ�ďĞĐŽŵĞ�
ƚŚĞ�ĐŚƵƌĐŚ͕�ƚŚĂƚ�ƚŚĞ�ǁŽƌůĚ�ŶĞĞĚƐ�Ăƚ�ƚŚŝƐ�ƟŵĞ͘�dŚĞƐĞ�ĐƵƌƌĞŶƚ�ĐƌŝƐĞƐ�ĂƌĞ�
ƉƌĞƐĞŶƟŶŐ�ƵƐ�ǁŝƚŚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĚŝƐƉůĂǇ�ƚŚĞ��ŶǌĂĐ�^Ɖŝƌŝƚ�ŝŶ�
ƌĞĂĐŚŝŶŐ�ŽƵƚ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ĚŽŶ͛ƚ�ŚĂǀĞ�ƚŚĞ�ƉŽǁĞƌ͕�ƌĞƐŽƵƌĐĞƐ�Žƌ�ĂďŝůŝƚǇ�
ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞŵƐĞůǀĞƐ͘  

tĞ�ƉƌĂǇ�>ŽƌĚ�'ŽĚ�ƚŚĂƚ�ǇŽƵ�ǁŝůů�ŝŶƐƉŝƌĞ�ƵƐ�ƚŽ�ƐĞĞŬ�ƚŚĞŵ�ŽƵƚ�
ĂŶĚ�ĞŵďƌĂĐĞ�ƚŚĞŵ͘  
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ  ͅ

�ĞĂĐŽŶ�'ĂƌǇ�^ƚŽŶĞ�ŝƐ�ĐŚĂƉůĂŝŶ�ƚŽ�ƚŚĞ�Ğǆ-ƐĞƌǀŝĐĞƐ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�
ƐŽƵƚŚ-ĞĂƐƚ�YƵĞĞŶƐůĂŶĚ͘�dŚĞ�sĞƚĞƌĂŶƐ��ĂƌĞ��ƐƐŽĐŝĂƟŽŶ�ǁĂƐ�ƐĞƚ�ƵƉ�ƚŽ�
ƐƵƉƉŽƌƚ�ƌĞƚƵƌŶŝŶŐ�ǀĞƚĞƌĂŶƐ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ƚŽ�ŽǀĞƌĐŽŵĞ�WŽƐƚ�
dƌĂƵŵĂƟĐ�^ƚƌĞƐƐ��ŝƐŽƌĚĞƌ�ĂŶĚ�ŽƚŚĞƌ�ĐŚĂůůĞŶŐĞƐ�ŝŶ�ƌĞƚƵƌŶŝŶŐ�ƚŽ�ĐŝǀŝůŝĂŶ�
ůŝĨĞ͘�/ƚ�ŐŝǀĞƐ�ƉƌĂĐƟĐĂů͕�ĚŝƌĞĐƚ�ƐƵƉƉŽƌƚ�ƚŽ�ƚŚĞ�ǁŽƵŶĚĞĚ͕�ŝŶũƵƌĞĚ�ĂŶĚ�ƐŝĐŬ�
ĂŶĚ͕�ĂƐ�Ă�ĐĞŶƚƌĂů�ŚƵď�ĨŽƌ�sĞƚĞƌĂŶ�^ĞƌǀŝĐĞƐ͕�ďƌŝŶŐƐ�ƚŽŐĞƚŚĞƌ�ƚƌĂĚŝƟŽŶĂů�
ŵĞĚŝĐĂů�ƉƌĂĐƟƟŽŶĞƌƐ͕�ĐŽŵƉůĞŵĞŶƚĂƌǇͬŚŽůŝƐƟĐ�ƉƌĂĐƟƟŽŶĞƌƐ͕�
ƚŚĞƌĂƉŝƐƚƐ͕�ĐŽƵŶƐĞůůŽƌƐ�ĂŶĚ�ŵŽƌĞ�ƚŽ�ƐƵƉƉŽƌƚ�ǀĞƚĞƌĂŶƐ�ŽŶ�ƚŚĞ�ũŽƵƌŶĞǇ�
ƚŽ�ŐŽŽĚ�ŚĞĂůƚŚ�ĂŶĚ�ǀŝƚĂůŝƚǇ͘ 
 
2ULJLQDOO\�SXEOLVKHG�LQ�7KH�&DWKROLF�/HDGHU��$UFKGLRFHVH�RI�%ULVEDQH�
���$SULO����� 
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�ƉŽůŽŐǇ͗�ŝŶ�ƚŚĞ�ůĂƐƚ�ŝƐƐƵĞ�ŽĨ�^ĞƌǀŝŶŐ�
&ĂŝƚŚĨƵůůǇ�ƚŚĞ�ƉŚŽƚŽ�ĐĂƉƟŽŶ�ŝŶĐŽƌƌĞĐƚůǇ�
ŝĚĞŶƟĮĞĚ�ƚŚĞ�^ƵƉƌĞŵĞ�<ŶŝŐŚƚ�ŽĨ�ƚŚĞ�<ŶŝŐŚƚƐ�ŽĨ�
ƚŚĞ�^ŽƵƚŚĞƌŶ��ƌŽƐƐ͘��ŽƌƌĞĐƚ�ŶĂŵĞƐ�ĂƌĞ�ďĞůŽǁ͘ 

/�WR�5�� 
.6&�1DWLRQDO�&KDSODLQ�%LVKRS�0D[�'DYLV� 

6XSUHPH�.QLJKW�'U�*HRUJH�6HNXOOD� 
'DYLG�6PLWK�03 
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Hometown and family: 
/�ǁĂƐ�ďŽƌŶ�ŝŶ��ǇďůŽƐ͕�ǁŚŝĐŚ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵĂŝŶ�ĐŝƟĞƐ�ŝŶ�>ĞďĂŶŽŶ͘�&ƌŽŵ�ďŝƌƚŚ�/�ŐƌĞǁ�ƵƉ�ŝŶ�>ĞďĂŶŽŶ�ĂŶĚ�ǁĂƐ�ƌĂŝƐĞĚ�
ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ůĂƌŐĞ�ĨĂŵŝůǇ͕�ǁŚŝĐŚ�ǁĂƐ�ŵĂĚĞ�ƵƉ�ďǇ�ϭϭ�ďŽǇƐ�ĂŶĚ�ϰ�ŐŝƌůƐ͘ �  
Year and Place of Ordination: 
KŶ�ƚŚĞ�Ϯϳ :ƵŶĞ�ϮϬϬϵ͕�/�ǁĂƐ�ŽƌĚŝŶĂƚĞĚ�ŝŶƚŽ�ŵǇ�WƌŝĞƐƚŚŽŽĚ�ĂŶĚ�ďĞĐĂŵĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ��ǇďůŽƐ͕�ĂŶĚ�ǁĂƐ�
ƉĂƌƚ�ŽĨ�ƚŚĞ�WĂƌŝƐŚ�Ăƚ�^ƚ��ďĚĂ͕�:Ăũ͕�>ĞďĂŶŽŶ͘� 
Favourite Recreations:  
/�ůŝŬĞ�ƚŽ�ƚƌĂǀĞů�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŚĂƚ�ƚŚĞ�ǁŽƌůĚ�ŚĂƐ�ƚŽ�ŽīĞƌ͘� 
Favourite Saint and why:  
^ƚ��ŚĂƌďĞů�DĂŬŚůŽƵĨ�ŚĂƐ�Ă�ƐƉĞĐŝĂů�ƉůĂĐĞ�ŝŶ�ŵǇ�ŚĞĂƌƚ͘ ^ƚ��ŚĂƌďĞů͛Ɛ�^ĂŶĐƚƵĂƌǇ�ŝƐ�ǀĞƌǇ�ĐůŽƐĞ�ƚŽ�ŵǇ�ŚŽŵĞƚŽǁŶ͕�ĂŶĚ�/�
ĨƌĞƋƵĞŶƚůǇ�ǀŝƐŝƚĞĚ�ŝƚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ŵŽŶƚŚƐ�ǁŚĞƌĞ�/�ǁŽƵůĚ�ƉƌĂǇ�ĂŶĚ�ƐƉĞŶĚ�ƐŽŵĞ�ƉĞƌƐŽŶĂů�ƟŵĞ�ǁŝƚŚ�^ƚ��ŚĂƌďĞů͘�
/�ŚŽůĚ�ƚŽ�ŵǇ�ŚĞĂƌƚ�Ă�ǀĞƌǇ�ƉĞƌƐŽŶĂů�ĂŶĚ�ƐƉĞĐŝĂů�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�^ƚ��ŚĂƌďĞů�ůĞĂĚŝŶŐ�ƵƉ�ƚŽ�ŵǇ�ũŽƵƌŶĞǇ�ŝŶƚŽ�
WƌŝĞƐƚŚŽŽĚ͘�  
 

What person or experience most influenced you to answer the call to the 
Priesthood?  
^ƚ��ŚĂƌďĞů�ǁĂƐ�ŵǇ�ŝŶŇƵĞŶĐĞƌ͕�ǁŚŝĐŚ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ƌĞĂƐŽŶƐ�ŚĞ�ŝƐ�ŵǇ�ĨĂǀŽƵƌŝƚĞ�^ĂŝŶƚ͘�EŽǁ�ĐĂŶ�ǇŽƵ�ǁŽƌŬ�ŽƵƚ�ŵǇ�ƉĞƌƐŽŶĂů�ĂŶĚ�ƐƉĞĐŝĂů�ĞǆƉĞƌŝĞŶĐĞ͍� � 
What called you to Military Chaplaincy?  
'ŽĚ�ŚĂƐ�ĐĂůůĞĚ�ŵĞ�ĨŽƌ�Ă�ƌĞĂƐŽŶ�ƚŽ�DŝůŝƚĂƌǇ��ŚĂƉůĂŝŶĐǇ�ĂůůŽǁŝŶŐ�ŵĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ��ĂƚŚŽůŝĐ��ŚƵƌĐŚ�ĂŶĚ�ƚŽ�ďĞ�Ă�ĨĂŝƚŚĨƵů�ƐŚĞƉŚĞƌĚ�ƚŽ�ŚŝƐ�ƉĞŽƉůĞ�
ƚŚŽƵŐŚ�/͛ŵ�ŶŽƚ�ǁŽƌƚŚǇ͘��ůůŽǁŝŶŐ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ƚŽ�ŝŶƚĞƌǀĞŶĞ�ŝŶ�ŵǇ�ǁŽƌŬ�ĂŶĚ�ůŝĨĞ�ŚĞůƉƐ�ŵĞ�ƐƉŝƌŝƚƵĂůůǇ�ƚŽ�ƉůĂǇ�ƚŚĞ�ƌŽůĞ�/�Ăŵ�ĐĂůůĞĚ�ĨŽƌ�ĂŶĚ�ƚŽ�
ƐƵƉƉŽƌƚ�ƚŚŽƐĞ�ŝŶ�ƐĞĂƌĐŚ�ĨŽƌ�:ĞƐƵƐ��ŚƌŝƐƚ�ĂŶĚ�ƚƌƵĞ�ĨĂŝƚŚ͘ DǇ�ĐĂůůŝŶŐ�ƚŽ�ƚŚĞ�DŝůŝƚĂƌǇ�ǁĂƐ�ƚŚĞ�ǁŽƌŬ�ŽĨ�'ŽĚ�ĂŶĚ�ŚŝƐ�^ŽŶ�:ĞƐƵƐ��ŚƌŝƐƚ�ĂŶĚ�/�Ăŵ�ŚĞƌĞ�ƚŽ�
ƐĞƌǀĞ�ƚŚĞ�>ŽƌĚ͘ 
What has been your greatest challenge as a Military Chaplain?  
KƌĚŝŶĂƚĞĚ�ĂƐ�Ă�DĂƌŽŶŝƚĞ�WƌŝĞƐƚ�ĂŶĚ�ƐĞƌǀŝŶŐ�Ăƚ�KƵƌ�>ĂĚǇ�ŽĨ�>ĞďĂŶŽŶ��Ž-�ĂƚŚĞĚƌĂů�WĂƌŝƐŚ�-�ŝƚ�ŝƐ�ĐŚĂůůĞŶŐŝŶŐ�ƚŽ�ďĞ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�DĂƌŽŶŝƚĞ�
ĐŽŵŵƵŶŝƚǇ͖�ĂŶĚ͕�ŝŶ�ƉĂƌƟĐƵůĂƌ͕�ƚŚĞ�ĨĂŵŝůǇ�/�ŚĂǀĞ�ďĂĐŬ�ŝŶ�^ǇĚŶĞǇ͕�ŵǇ�ůŽǀĞĚ�ŽŶĞƐ�ŝŶ��ƵƐƚƌĂůŝĂ͘��ŽŵŝŶŐ�ĨƌŽŵ�Ă�ůĂƌŐĞ�ĨĂŵŝůǇ�ŝŶ�>ĞďĂŶŽŶ͕�/�Ăŵ�ƚƌƵůǇ�
ďůĞƐƐĞĚ�ƚŽ�ŚĂǀĞ�ŵǇ�ůŽǀĞĚ�ŽŶĞƐ�ŝŶ�^ǇĚŶĞǇ�ǁĂŝƟŶŐ�ĂŶĚ�ƐƵƉƉŽƌƟŶŐ�ŵĞ�ŝŶ�ŵĞĞƟŶŐ�ŵǇ�ƌŽůĞ�ǁŝƚŚ�ƚŚĞ�DŝůŝƚĂƌǇ͘  
What does it mean when we say Military Chaplaincy is a ministry of presence? 
�ĞŝŶŐ�Ă�ƉĂƌƚ�ŽĨ�ƚŚĞ�hŶŝƚƐ͘ /ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ďĞ�ŽŶ�ƚŚĞ�ŐƌŽƵŶĚ�ĂŶĚ�ƉƌĞƐĞŶƚ�ǁŝƚŚ�ŽƵƌ�ŵĞŵďĞƌƐ͕�ŽīĞƌŝŶŐ�ƉĂƐƚŽƌĂů�ĂŶĚ�ƐƉŝƌŝƚƵĂů�ƐƵƉƉŽƌƚ�ƚŚƌŽƵŐŚ�ŽƵƌ�
ŵŝŶŝƐƚƌǇ͘ dŚŝƐ�ƉƌĞƐĞŶĐĞ�ĂůƐŽ�ĨŽƌ�ŵĞ�ĞǆƚĞŶĚƐ�ƚŽ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�ǁŚŽ�ƉůĂǇ�Ă�ďŝŐ�ƌŽůĞ�ŝŶ�ƚŚĞ�DŝůŝƚĂƌǇ͘� 
What do you enjoy most about Military Chaplaincy?  
�ǆƉƌĞƐƐŝŽŶ�ŽĨ�ŵǇ�ĨĂŝƚŚ�ĂŶĚ�ĨƌĞĞůǇ�ĚĞůŝǀĞƌŝŶŐ�ƚŚĞ�ǁŽƌĚ�ŽĨ�'ŽĚ�ƚŽ�ŽƵƌ�ŵĞŵďĞƌƐ�ŝƐ�ŵŽƐƚ�ƌĞǁĂƌĚŝŶŐ͘ �ŽŝŶŐ�ƚŚŝƐ�ŝŶ�ŵǇ�ƵŶŝĨŽƌŵ�ŵĂŬĞƐ�ŵĞ�ĨĞĞů�ƉƌŽƵĚ�
ŽĨ�ǁŚĂƚ�/�ĐĂŶ�ĂĐŚŝĞǀĞ�ŝŶ�DŝůŝƚĂƌǇ��ŚĂƉůĂŝŶĐǇ͘�  

Do you have any stories about your life as a Military Chaplain?  
�Ɛ�ƐƚƌƵĐƚƵƌĞĚ�ĂƐ�ƚŚĞ�ŵŝůŝƚĂƌǇ�ŝƐ͕�ůŝĨĞ�ĂƐ�Ă�DŝůŝƚĂƌǇ��ŚĂƉůĂŝŶ�ŝƐ�ĨĂƌ�ĨƌŽŵ�ƐƚƌƵĐƚƵƌĞĚ͘ �ǀĞƌǇ�ƉĞƌƐŽŶ�ŚĂƐ�ƐƉĞĐŝĮĐ�ŶĞĞĚƐ�ĨƌŽŵ�ŽƵƌ�DŝŶŝƐƚƌǇ�ĂŶĚ�ǁĞ�ŶĞĞĚ�
ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ĞĂƐŝůǇ�ĂĚĂƉƚ�ƚŽ�ĞĂĐŚ�ŽŶĞ͛Ɛ�ŶĞĞĚƐ͘� � �  

 

 

0HHW�RXU�&KDSODLQV��)U�5DSKDHO�$EERXG�-�5$$)�%DVH�$PEHUOH\ 

$�*LIW�LQ�<RXU�:LOO 
 DĂŬŝŶŐ�Ă�ŐŝŌ�ƚŽ�ƚŚĞ��ĂƚŚŽůŝĐ�DŝůŝƚĂƌǇ�KƌĚŝŶĂƌŝĂƚĞ�ŝƐ�Ă�ŵĞĂŶŝŶŐĨƵů�ǁĂǇ�ƚŽ�ĨƵŶĚ�ƚŚĞ�ĞĚƵĐĂƟŽŶ�ŽĨ�ĨƵƚƵƌĞ�ƉƌŝĞƐƚƐ�ĂŶĚ�
ĚĞĂĐŽŶƐ�ĂŶĚ�ƚŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ĐůĞƌŐǇ�ŝŶ�ƉƌŽǀŝĚŝŶŐ�ƐƉŝƌŝƚƵĂů�ŐƵŝĚĂŶĐĞ�ƚŽ�ŽƵƌ�ƐĞƌǀŝĐĞ�ŵĞŶ�ĂŶĚ�ǁŽŵĞŶ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͘  

 dŽ�ŵĂŬĞ�Ă�ďĞƋƵĞƐƚ͕�ǇŽƵ�ƐŚŽƵůĚ�ĐŽŶƐƵůƚ�ǇŽƵƌ�ƐŽůŝĐŝƚŽƌ�Žƌ�ƚƌƵƐƚĞĞ�ĐŽŵƉĂŶǇ͘�/ƚ�ŵĂǇ�ďĞ�ƐƵĸĐŝĞŶƚ�ƚŽ�ŵĂŬĞ�ĂŶ�
ĂĚĚŝƟŽŶ�Žƌ�ĂŵĞŶĚŵĞŶƚ�ƚŽ�ĂŶ�ĞǆŝƐƟŶŐ�ǁŝůů�ďǇ�ĂĚĚŝŶŐ�Ă�ĐŽĚŝĐŝů͘� 
 ��ƵƐĞĨƵů�ǁĞďƐŝƚĞ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ͗�ŝŶĐůƵĚĞĂĐŚĂƌŝƚǇ͘ĐŽŵ͘ĂƵ 

 dŚĞ��ƵƐƚƌĂůŝĂŶ�ďŝƐŚŽƉƐ͕�Ăƚ�Ă�ƌĞĐĞŶƚ�ƉůĞŶĂƌǇ�ŵĞĞƟŶŐ͕�ĞŶƚƌƵƐƚĞĚ��ƵƐƚƌĂůŝĂ�ƚŽ�DĂƌǇ�,ĞůƉ�ŽĨ�
�ŚƌŝƐƟĂŶƐ�ŝŶ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ĐŽŶƟŶƵŝŶŐ�ĞīĞĐƚ�ŽĨ��Ks/�-ϭϵ�ŽŶ�ŽƵƌ�ůŝǀĞƐ͘�DĂƌǇ�,ĞůƉ�ŽĨ��ŚƌŝƐƟĂŶƐ�ŚĂƐ�ďĞĞŶ�
ŽĸĐŝĂů�ƉĂƚƌŽŶĞƐƐ�ŽĨ��ƵƐƚƌĂůŝĂ�ƐŝŶĐĞ�ϭϴϰϰ͖�ĂŶĚ�ŝŶ�:ƵůǇ�ϭϵϳϬ��ŚĂƉůĂŝŶ-'ĞŶĞƌĂů�dŚĞ�DŽƐƚ�ZĞǀ�:ŽŚŶ��ůŽǇƐŝƵƐ�
DŽƌŐĂŶ�ƉƌŽĐůĂŝŵĞĚ�DĂƌǇ�,ĞůƉ�ŽĨ��ŚƌŝƐƟĂŶƐ�ĂƐ�ƉĂƚƌŽŶĞƐƐ�ŽĨ�ƚŚĞ�DŝůŝƚĂƌǇ�sŝĐĂƌŝĂƚĞ�;ƐƵďƐĞƋƵĞŶƚůǇ�ƚŚĞ�
DŝůŝƚĂƌǇ�KƌĚŝŶĂƌŝĂƚĞͿ͘� 
 

(QWUXVWLQJ�$XVWUDOLD�WR�0DU\�+HOS�RI�&KULVWLDQV 
 

K�/ŵŵĂĐƵůĂƚĞ�DĂƌǇ͕�,ĞůƉ�ŽĨ��ŚƌŝƐƟĂŶƐ͕�YƵĞĞŶ�ŽĨ�ŚĞĂǀĞŶ�ĂŶĚ�ĞĂƌƚŚ͕�ĂŶĚ�ƚĞŶĚĞƌ�
DŽƚŚĞƌ�ŽĨ�ŚƵŵĂŶŝƚǇ͕�Ăƚ�ƚŚŝƐ�ƟŵĞ�ǁŚĞŶ�Ă�ƉĂŶĚĞŵŝĐ�ƚŚƌĞĂƚĞŶƐ�Ăůů�ǇŽƵƌ�ĐŚŝůĚƌĞŶ͕�ǁĞ�

ĞŶƚƌƵƐƚ�ƚŽ�ǇŽƵ�ŽƵƌ�ŶĂƟŽŶ͕��ƵƐƚƌĂůŝĂ͕�ĂŶĚ�Ăůů�ǁŚŽ�ůŝǀĞ�ŝŶ�ƚŚŝƐ�ĐŽƵŶƚƌǇ͘ 
tĞ�ĐŽŵŵŝƚ�ƚŽ�ǇŽƵƌ�ŝŶƚĞƌĐĞƐƐŝŽŶ�Ăůů�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͕�ďĞŐŝŶŶŝŶŐ�ǁŝƚŚ�

ƚŚĞ�ǁĞĂŬĞƐƚ�ŽŶĞƐ͕�ĨƌŽŵ�ƚŚĞ�ƵŶďŽƌŶ�ƚŽ�ƚŚĞ�ƐŝĐŬ͕�ƚŚĞ�ĚŝƐĂďůĞĚ�ĂŶĚ�ƚŚĞ�ĞůĚĞƌůǇ͘ 
tĞ�ĐŽŵŵŝƚ�ƚŽ�ǇŽƵ�ŽƵƌ�ĨĂŵŝůŝĞƐ͕�ŽƵƌ�ǇŽƵŶŐ�ĂŶĚ�ŽůĚ͕�ĂŶĚ�Ăůů�ǁŚŽ�ĂƌĞ�ǀƵůŶĞƌĂďůĞ͕�

ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ƋƵĂƌĂŶƟŶĞĚ�Žƌ�ĂŶǆŝŽƵƐ͘ 
tĞ�ĞŶƚƌƵƐƚ�ƚŽ�ǇŽƵƌ�/ŵŵĂĐƵůĂƚĞ�,ĞĂƌƚ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ůŽƐƚ�ƚŚĞŝƌ�ůŝǀĞůŝŚŽŽĚ�Žƌ�

ĞŵƉůŽǇŵĞŶƚ͕�ŽƵƌ�ƉĂƐƚŽƌƐ�ĂŶĚ�ŽƚŚĞƌ�ĞƐƐĞŶƟĂů�ƐĞƌǀŝĐĞ�ǁŽƌŬĞƌƐ͕�ĂŶĚ�ŽƵƌ�ůĞĂĚĞƌƐ�Ăƚ�
ƚŚŝƐ�ƟŵĞ͘ 

tĞ�ŝŵƉůŽƌĞ�ǇŽƵƌ�ŝŶƚĞƌĐĞƐƐŝŽŶ�ĞƐƉĞĐŝĂůůǇ�ĨŽƌ�ƚŚĞ�ƉƌŽƚĞĐƟŽŶ�ŽĨ�ĚŽĐƚŽƌƐ�ĂŶĚ�ŶƵƌƐĞƐ�
ĂŶĚ�ƚŚŽƐĞ�ǁŚŽ�ŵŝŶŝƐƚĞƌ�ƚŽ�ƚŚĞ�ĐŽŶƚĂŐŝŽƵƐ�ƐŝĐŬ�ŝŶ�ƚŚŝƐ�ĐƌŝƐŝƐ͘ 

ZĞŝŐŶ�ŽǀĞƌ�ƵƐ͕�DŽƚŚĞƌ�ŽĨ�'ŽĚ͕�ĂŶĚ�ƚĞĂĐŚ�ƵƐ�ŚŽǁ�ƚŽ�ŵĂŬĞ�ƚŚĞ�,ĞĂƌƚ�ŽĨ�:ĞƐƵƐ�ƌĞŝŐŶ�
ĂŶĚ�ƚƌŝƵŵƉŚ�ŝŶ�ƵƐ�ĂŶĚ�ĂƌŽƵŶĚ�ƵƐ͕�ĂƐ�ŝƚ�ŚĂƐ�ƌĞŝŐŶĞĚ�ĂŶĚ�ƚƌŝƵŵƉŚĞĚ�ŝŶ�ǇŽƵ͊ 

3DLQWLQJ�RI� 
0DU\�+HOS�RI�&KULVWLDQV�LQ� 

6W�3DXO¶V�&KDSHO�� 
5R\DO�0LOLWDU\�&ROOHJH�� 
$UWLVW�$ODQ�3RPHUR\ 



 

 

� 

 

-DFN¶V����WK�EDVK�FDQFHOOHG 

I ƚ�ŚĂƐ�ƐŚƵƚ�ƐĐŚŽŽůƐ�ĂŶĚ�ƉƵďƐ�ĂŶĚ�ŶŽǁ�ƚŚĞ�ĐŽƌŽŶĂǀŝƌƵƐ�ŚĂƐ�ƉƵƚ�ĂŶ�ĞŶĚ�ƚŽ�:ĂĐŬ�'ƌĂŶƚ͛Ɛ�ϭϬϬƚŚ�ďŝƌƚŚĚĂǇ�ďĂƐŚ͘ 
dŚĞ�E^t�'ƌĞŶĨĞůů�ĨĂƚŚĞƌ�ŽĨ�ĞŝŐŚƚ�ƚƵƌŶĞĚ�ϭϬϬ�ŽŶ�DĂƌĐŚ�ϯϭ�ĂŶĚ�

ƚŚĞ�ƉĂƌƚǇ�ƚŚĂƚ�ǁĂƐ�ƉůĂŶŶĞĚ�Ăƚ�ŚŝƐ�ŚŽŵĞ�ĨŽƌ�^ĂƚƵƌĚĂǇ�DĂƌĐŚ�Ϯϴ�ǁĂƐ�
ĐĂŶĐĞůůĞĚ͘ 

͚:ĂĐŬ͛Ɛ�ƐŽŶ�:ĂŵĞƐ�ŝŶ��ĚĞůĂŝĚĞ�ĐŽƵůĚŶ͛ƚ�ĐƌŽƐƐ�ƚŚĞ�ďŽƌĚĞƌ͕�ŚŝƐ�
ŐƌĂŶĚĐŚŝůĚƌĞŶ�ŝŶ��ƵďĂŝ�ĐŽƵůĚŶΖƚ�ŐĞƚ�ŽƵƚ�ĂŶĚ�ĨĂŵŝůǇ�ŝŶ�YƵĞĞŶƐůĂŶĚ�
ĐŽƵůĚŶ͛ƚ�ŵĂŬĞ�ŝƚ�ĞŝƚŚĞƌ͕͛�ĐůŽƐĞ�ĨƌŝĞŶĚ��ĞŝĚƌĞ��ĂƌƌŽůů�ƐĂŝĚ͘ 

͚,ŝƐ�ĚĂƵŐŚƚĞƌ�ŚĂƐ�ĂƐŬĞĚ�ŵĞ�ƚŽ�ƉƵƚ�Ă�ŶŽƚĞ�ŝŶ�ƚŚĞ�'ƌĞŶĨĞůů�
ZĞĐŽƌĚ�ĂƐŬŝŶŐ�ƉĞŽƉůĞ�ƚŽ�ƉŽƉ�ŝŶ�ƚŽ�ƐĂǇ�,ĂƉƉǇ��ŝƌƚŚĚĂǇ�ƚŽ�:ĂĐŬ�ŽŶ�ŚŝƐ�
ďŝƌƚŚĚĂǇ͘ 

͚dŚĞ�ƉĂƌŝƐŚ�ĐŽƵŶĐŝů�ŚĂĚ�ƉůĂŶŶĞĚ�Ă�ŵŽƌŶŝŶŐ�ƚĞĂ�ĂŌĞƌ�DĂƐƐ�ŽŶ�
^ƵŶĚĂǇ�ďƵƚ�ƚŚĂƚ�ǁŽŶ͛ƚ�ŚĂƉƉĞŶ�ĞŝƚŚĞƌ�ďĞĐĂƵƐĞ�ƚŚĞƌĞ͛Ɛ�ŶŽ�DĂƐƐ�ŶŽǁ͛͘ 

͚:ĂĐŬ�ƉĂƐƐĞĚ�ŚŝƐ�ƚĞƐƚ�ƚŚĞ�ŽƚŚĞƌ�ĚĂǇ͕͛��ĞŝĚƌĞ�ƐĂŝĚ͘�͚,Ğ�ƐƟůů�
ĚƌŝǀĞƐ�ĂƌŽƵŶĚ�ƚŽǁŶ�ĂŶĚ�ŐŽĞƐ�ƚŽ�ƚŚĞ�ĐŚĞŵŝƐƚ�ĂŶĚ�ƉĂƉĞƌ�ƐŚŽƉ͘�,Ğ�ĐĂŶ�
ĚƌŝǀĞ�Ă�ƌĂĚŝƵƐ�ŽĨ�ϮϬ�ŬŝůŽŵĞƚƌĞƐ͘ 

͚:ĂĐŬ͛Ɛ�Ă�ďŝƚ�ĚĞĂĨ�ďƵƚ�ŚĞ�ƚĂůŬƐ�ĂŶĚ�ƌĞĂĚƐ�ĂŶĚ�ŬŶŽǁƐ�
ĞǀĞƌǇƚŚŝŶŐ͘�,Ğ�ƐƟůů�ĐŽŵĞƐ�ƚŽ�DĂƐƐ�ĞǀĞƌǇ�^ƵŶĚĂǇ͘�:ĂĐŬ�ǁĂƐ�ƚŚĞ�ŽůĚĞƐƚ�
ĂĐŽůǇƚĞ�ŝŶ�ƚŚĞ��ƌĐŚĚŝŽĐĞƐĞ�ƵŶƟů�ŚĞ�ŐĂǀĞ�ŝƚ�ĂǁĂǇ�ĂďŽƵƚ�ϭϴ�ŵŽŶƚŚƐ�
ĂŐŽ͘ 

͚:ĂĐŬ�ŚĂĚ�ŚŝƐ�^ƚ�WĂƚƌŝĐŬ͛Ɛ�ŐŽůĨ�ĚĂǇ�ƌĞĐĞŶƚůǇ�ǁŝƚŚ�ŚŝƐ�ƐŽŶ͘�dŚĞǇ�
ĚŽ�ŝƚ�ĞǀĞƌǇ�ǇĞĂƌ͘�:ĂĐŬ�ŵĂŬĞƐ�ŚŝƐ�ŽǁŶ�/ƌŝƐŚ�ĐƌĞĂŵ�ĂŶĚ�ƚĂŬĞƐ�ŝƚ�ĨŽƌ�
ĞǀĞƌǇŽŶĞ�ƚŽ�ĞŶũŽǇ͘�/ƚ͛Ɛ�:ĂĐŬ�ĨĂŵŽƵƐ�/ƌŝƐŚ�ĐƌĞĂŵ͛͘ 

��ĨŽƌŵĞƌ�ĨĂƌŵĞƌ͕�:ĂĐŬ�ĂŶĚ�DĞŐ�ƌĞƟƌĞĚ�ƚŽ�'ƌĞŶĨĞůů�ŝŶ�ϭϵϵϰ͘ 
dǁŽ�ŽĨ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ�ŚĂǀĞ�ĚŝĞĚ�ĂŶĚ�ƐŽŶ�WĂƵů�ŝƐ�Ă�ƉƌŝĞƐƚ�ŝŶ�

^ǇĚŶĞǇ͘�,ŝƐ�ĚĂƵŐŚƚĞƌ�&ĞůŝĐŝƚǇ�^ƵĐŬůŝŶŐ�ůŝǀĞƐ�ŝŶ�tĂŐŐĂ�tĂŐŐĂ�ĂŶĚ�ŚĞƌ�
ŵŽƚŚĞƌ-ŝŶ-ůĂǁ�ŝƐ�ƚŚĞ�ƐŝƐƚĞƌ�ŽĨ��ƌĐŚďŝƐŚŽƉ�&ƌĂŶĐŝƐ��ĂƌƌŽůů�ŽĨ�ƚŚĞ�
�ĂŶďĞƌƌĂ-'ŽƵůďƵƌŶ��ƌĐŚĚŝŽĐĞƐĞ͘ 

KŶĞ�ŽĨ�ĮǀĞ�ĐŚŝůĚƌĞŶ͕�ƚǁŽ�ŽĨ�:ĂĐŬ͛Ɛ�ďƌŽƚŚĞƌƐ�ǁĞƌĞ�ƉƌŝĞƐƚƐ͘�>ĞŽ�
ǁĂƐ�Ă�DŽŶƐŝŐŶŽƌ�ĂŶĚ�ŚĂƐ�Ă�ƐƚƌĞĞƚ�ŶĂŵĞĚ�ĂŌĞƌ�Śŝŵ�ŝŶ�<ĞůƐŽ͕�Ă�ƐƵďƵƌď�
ŽĨ��ĂƚŚƵƌƐƚ͘��ƌŽƚŚĞƌ�EŽĞů�ǁĂƐ�ŝŶ�WŽƌƚůĂŶĚ�ǁŚŝĐŚ�ŝƐ�ĂďŽƵƚ�ϰϬ�ŬŵƐ�ĨƌŽŵ�
�ĂƚŚƵƌƐƚ͘�dŚĞǇ�ŚĂǀĞ�ďŽƚŚ�ĚŝĞĚ͘ 

&ƌ�>ĞŽ�ĂŶĚ�&ƌ�EŽĞů�ŽĨĮĐŝĂƚĞĚ�Ăƚ�:ĂĐŬ͛Ɛ�ǁĞĚĚŝŶŐ�ƚŽ�DĞŐ�ZƵĞ�ŽŶ�
:ƵŶĞ�ϮϮ͕�ϭϵϱϭ͘ 

��ǁĞĚĚŝŶŐ�ƚĞůĞŐƌĂŵ�ƌĞĂĚ͕�͚/͛ůů�'ƌĂŶƚ�ǇŽƵ͛ůů�ŶĞǀĞƌ�ZƵĞ�ƚŚĞ�ĚĂǇ͕�
ǁĞ�ǁŝƐŚ�ǇŽƵ�ŚĞĂůƚŚ͕�ŚĂƉƉŝŶĞƐƐ�ĂŶĚ�ƐƵĐĐĞƐƐ͛͘ 

dŚĞ�ƉĂƌŝƐŚ�ĐŽƵŶĐŝů�ƚŚŽƵŐŚƚ�ŽĨ�ĂƌƌĂŶŐŝŶŐ�Ă�ƉĂƉĂů�ďůĞƐƐŝŶŐ�ĨŽƌ�
:ĂĐŬ͛Ɛ�ϭϬϬ�ďŝƌƚŚĚĂǇ�ďƵƚ�ŚĞ�ƌĞĐĞŝǀĞĚ�ŽŶĞ�ŝŶ�ϮϬϭϳ  ͘

͚^ŽŵĞƚŚŝŶŐ�ĨĂŶƚĂƐƟĐ͛�–�ƚŚĂƚ͛Ɛ�ŚŽǁ�:ĂĐŬ�'ƌĂŶƚ�ĚĞƐĐƌŝďĞĚ�ŚŝƐ�
�ĂƚŚŽůŝĐ�ĨĂŝƚŚ�ĂƐ�ŚĞ�ĐĞůĞďƌĂƚĞĚ�ŚŝƐ�ϭϬϬƚŚ�ďŝƌƚŚĚĂǇ�͘ 

�ƌĐŚďŝƐŚŽƉ��ŚƌŝƐƚŽƉŚĞƌ�WƌŽǁƐĞ�ƉŚŽŶĞĚ�ƚŚĞ�'ƌĞŶĨĞůů�ĨĂƚŚĞƌ-ŽĨ
-ĞŝŐŚƚ�ƚŽ�ǁŝƐŚ�Śŝŵ�ŚĂƉƉǇ�ϭϬϬƚŚ�ďŝƌƚŚĚĂǇ�ĂŶĚ�ĂƐŬĞĚ�:ĂĐŬ�ǁŚĂƚ�ŚŝƐ�ĨĂŝƚŚ�
ŵĞĂŶƚ�ƚŽ�Śŝŵ͘ 

͚/�ĚŽŶ͛ƚ�ƚŚŝŶŬ�/�ĐŽƵůĚ�ŚĂǀĞ�ĞǀĞƌ�ůŝǀĞĚ�ǁŝƚŚŽƵƚ�ŵǇ�ĨĂŝƚŚ͕͛�:ĂĐŬ�
ƌĞƐƉŽŶĚĞĚ͘�͚/ƚ͛Ɛ�ďĞĞŶ�ƐŽŵĞƚŚŝŶŐ�ĨĂŶƚĂƐƟĐ͘ 

͚/�ĐĂŶ�ƐƟůů�ƌĞŵĞŵďĞƌ�ŵǇ�DƵŵ�ŐĞƫŶŐ�ŵĞ�ŽƵƚ�ŽĨ�ďĞĚ�ƚŽ�ŐŽ�ƚŽ�
DĂƐƐ�ǁŚĞŶ�/�ǁĂƐ�Ă�ƐĞǀĞŶ�Žƌ�ĞŝŐŚƚ�ǇĞĂƌ�ŽůĚ�ďŽǇ�ĂŶĚ�ĂŶ�ĂůƚĂƌ�ƐĞƌǀĞƌ͛͘ 

:ĂĐŬ�ŝƐ�ƐƟůů�Ăƚ�DĂƐƐ�ĞǀĞƌǇ�^ƵŶĚĂǇ�ĂŶĚ�ǁĂƐ�ƚŚĞ�ŽůĚĞƐƚ�ĂĐŽůǇƚĞ�
ŝŶ�ƚŚĞ��ƌĐŚĚŝŽĐĞƐĞ�ƵŶƟů�ŚĞ�ŐĂǀĞ�ŝƚ�ĂǁĂǇ�ĂďŽƵƚ�ϭϴ�ŵŽŶƚŚƐ�ĂŐŽ  ͘

͚�Ž�ǇŽƵ�ƌĞŵĞŵďĞƌ�ǁŚĞŶ�/�ǀŝƐŝƚĞĚ�'ƌĞŶĨĞůů�ĨŽƌ�Ă�ƉĂƐƚŽƌĂů�
ǀŝƐŝƚĂƟŽŶ�Ă�ĐŽƵƉůĞ�ŽĨ�ǇĞĂƌƐ�ĂŐŽ�ĂŶĚ�/�ƉƵƚ�ŵǇ�ŵŝƚƌĞ�ŽŶ�ǇŽƵƌ�ŚĞĂĚ͍͛ �
�ƌĐŚďŝƐŚŽƉ��ŚƌŝƐƚŽƉŚĞƌ�ĂƐŬĞĚ�:ĂĐŬ͘�͚ tĞ�ŚĂĚ�Ă�ƉŚŽƚŽ�ƚŽŐĞƚŚĞƌ͘ 

͚zŽƵƌ�ǁŝĨĞ�DĞŐ�ŝƐ�ŶŽƚ�ǁŝƚŚ�ǇŽƵ�ƚŽ�ƐŚĂƌĞ�ǇŽƵƌ�ďŝƌƚŚĚĂǇ�:ĂĐŬ�ďƵƚ�
/͛ŵ�ƉůĞĂƐĞĚ�ǇŽƵ�ĂƌĞ�ǁŝƚŚ�ƐŽŵĞ�ŽĨ�ǇŽƵƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ŐƌĂŶĚĐŚŝůĚƌĞŶ͛͘ 

:ĂĐŬ�ŚĂĚ�Ă�ƉĂƌƚǇ�ƉůĂŶŶĞĚ�Ăƚ�ŚŽŵĞ�ĨŽƌ�ůĂƐƚ�^ĂƚƵƌĚĂǇ�ĞǀĞŶŝŶŐ�
ďƵƚ�ŚĂĚ�ƚŽ�ĐĂŶĐĞů�ŝƚ�ĚƵĞ�ƚŽ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ƉƌŽƚŽĐŽůƐ  ͘

�Ƶƚ�ŚĞ�ĐĞůĞďƌĂƚĞĚ�ƚŽĚĂǇ�ǁŝƚŚ�ĚĂƵŐŚƚĞƌƐ�&ĞůŝĐŝƚǇ�ĂŶĚ��ĂƌŵĞů�
ǁŚŽ�ďŽƚŚ�ůŝǀĞ�ŝŶ�tĂŐŐĂ�tĂŐŐĂ͘���ƐƚĞĂĚǇ�ƐƚƌĞĂŵ�ŽĨ�ƉŚŽŶĞ�ĐĂůůƐ�ŬĞƉƚ�
:ĂĐŬ�ďƵƐǇ�ǁŝƚŚ�ďŝƌƚŚĚĂǇ�ŐƌĞĞƟŶŐƐ�ĂŶĚ�ƐŽŵĞ�ŐƌĂŶĚĐŚŝůĚƌĞŶ�ĂŶĚ�Ă�ŐƌĞĂƚ
-ŐƌĂŶĚĐŚŝůĚ�ĂůƐŽ�ƉŽƉƉĞĚ�ŝŶ͘ 

:ĂĐŬ͛Ɛ�ǁŝĨĞ�DĞŐ�ĚŝĞĚ�ŝŶ�KĐƚŽďĞƌ�ϮϬϭϳ͕�ĂŐĞĚ�ϵϯ͕�ĂŶĚ�:ĂĐŬ�ůŝǀĞƐ�
ĂůŽŶĞ�ŝŶ�'ƌĞŶĨĞůů͘�,Ğ�ŬĞĞƉƐ�ŝŶ�ŐŽŽĚ�ŚĞĂůƚŚ͕�ƉĞƌŚĂƉƐ�ĚƵĞ�ƚŽ�ŚŝƐ�ůŽǀĞ�ŽĨ�
ƌĞĚ�ĂŶĚ�ǁŚŝƚĞ�ǁŝŶĞ͘�:ĂĐŬ�ƌĞĐĞŶƚůǇ�ƌĞŶĞǁĞĚ�ŚŝƐ�ĚƌŝǀĞƌƐ�ůŝĐĞŶĐĞ�ĂŶĚ�
ĚƌŝǀĞƐ�ƚŽ�ƚŚĞ�ĐŚĞŵŝƐƚ�ĂŶĚ�ƉĂƉĞƌ�ƐŚŽƉ  ͘

dŚĞ�ĐĞŶƚĞŶĂƌŝĂŶ�ŝƐ�ĂůƐŽ�ŬŶŽǁŶ�ĨŽƌ�ŚŝƐ�ĨĂŵŽƵƐ�/ƌŝƐŚ�ĐƌĞĂŵ͘ 
 
 

$GDSWHG�IURP�DUWLFOHV�RULJLQDOO\�SXEOLVKHG�LQ�$UFKGLRFHVH�RI�

&DQEHUUD�DQG�*RXOEXUQ�µ&DWKROLF�9RLFH¶�� 
$XWKRU�)HOLFLW\�GH�)RPEHOOH 

 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ  ͅ

:ĂĐŬ�ǁĂƐ�ĂŶ�ĂƌƟĐůĞĚ�ĐůĞƌŬ�ŝŶ��ĂŶŽǁŝŶĚƌĂ͕�ϯϬϬ�Ŭŵ�ǁĞƐƚ�ŽĨ�
^ǇĚŶĞǇ͕�ǁŚĞŶ�ŚĞ�ũŽŝŶĞĚ�ƚŚĞ�DŝůŝƟĂ�ŝŶ�KĐƚŽďĞƌ�ϭϵϰϭ͘�,Ğ�ĞŶůŝƐƚĞĚ�ŝŶ�
ƚŚĞ��/&�ƚŚĞ�ĨŽůůŽǁŝŶŐ�:ƵůǇ�ĂŶĚ�ƐĞƌǀĞĚ�ƵŶƟů�ĚŝƐĐŚĂƌŐĞĚ�ĨƌŽŵ�ƚŚĞ�ϲϰƚŚ�
/ŶĨĂŶƚƌǇ��ĂƩĂůŝŽŶ�ŝŶ��ĞĐĞŵďĞƌ�ϭϵϰϱ͘� 

,Ğ�ǁĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ϭϵϰϰ�h^�ĂŶĚ��ƵƐƚƌĂůŝĂŶ�ŝŶǀĂƐŝŽŶ�ĨŽƌĐĞ�ŽĨ�
ƚŚĞ�ŝƐůĂŶĚ�ŽĨ�DŽƌŽƚŽŝ�ŝŶ�ƚŚĞ͕�ƚŚĞŶ͕�EĞƚŚĞƌůĂŶĚƐ��ĂƐƚ�/ŶĚŝĞƐ͘�dŚĞ�ŝƐůĂŶĚ�
ǁĂƐ�ŶĞĞĚĞĚ�ĂƐ�Ă�ďĂƐĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ůŝďĞƌĂƟŽŶ�ŽĨ�ƚŚĞ�WŚŝůŝƉƉŝŶĞƐ�ĂŶĚ�
ƚŚĞ��ƵƐƚƌĂůŝĂŶ-ůĞĚ��ŽƌŶĞŽ�ĐĂŵƉĂŝŐŶ�ŝŶ�ϭϵϰϱ͘ 
 

-DFN�*UDQW�DQG�ZLIH�0HJ�EHLQJ�FKDXIIHXUHG�WR�DQ�$Q]DF�'D\�
VHUYLFH�LQ����� 

�-DFN�*UDQW�ZLWK�$UFKELVKRS�&KULVWRSKHU�3URZVH�RI�
&DQEHUUD-*RXOEXUQ�$UFKGLRFHVH 



 

 

� 

 

7KH�/HWWHU 
:*&'5�0DU\�$QQH�:KLWLQJ 

 I Ŷ�ϭϵϵϯ�ŵǇ�ĚĂĚ͕�Z��&�EĂǀŝŐĂƚŽƌ͕�tŝŶŐ��ŽŵŵĂŶĚĞƌ�����;�ŝůůͿ�
tŚŝƟŶŐ�ƐŚŽǁĞĚ�ŵĞ�Ă�ůĞƩĞƌ�ŚĞ�ŚĂĚ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�Ă�ĨŽƌŵĞƌ�

ĂŝƌĐƌĞǁ�ĐŽůůĞĂŐƵĞ�ĂŶĚ�ƉŝůŽƚ͕�'ƌŽƵƉ��ĂƉƚĂŝŶ�:ŽŚŶ�WƌĂƩ͕�ǁŚĞŶ��ĂĚ�ĂŶĚ�
:ŽŚŶ�ǁĞƌĞ�ƐĞƌǀŝŶŐ�ŝŶ�dĞŶŐĂŚ�ǁŝƚŚ�EŽ�ϭ�^ƋƵĂĚƌŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�DĂůĂǇĂŶ�
�ŵĞƌŐĞŶĐǇ�–�ŝƚ�ǁĂƐ�ϭϵϱϮ͘��ĂĚ�ǁĂƐ�ϯϲ�Ăƚ�ƚŚĞ�ƟŵĞ͕�ŵĂƌƌŝĞĚ�ĨŽƌ�ϭϬ�
ǇĞĂƌƐ�ƚŽ�ŵǇ�ŵŽƚŚĞƌ͕�dŚĞƌĞƐĂ͕�ĂŶĚ�ĨĂƚŚĞƌ�ƚŽ�ƚǁŽ�ĚĂƵŐŚƚĞƌƐ͘� 
 �ĂĚ͛Ɛ�ĞĂƌůǇ�ǇĞĂƌƐ�ǁĞƌĞ�ƐƉĞŶƚ�ŝŶ��ŚĂƌůĞǀŝůůĞ͕�YƵĞĞŶƐůĂŶĚ͕�
ůĞĂƌŶŝŶŐ�ŚŽǁ�ƚŽ�ƌŝĚĞ�ŚŽƌƐĞƐ�ĂŶĚ͕�/�ŐĂƚŚĞƌ͕�ŚĂǀŝŶŐ�Ă�ŐƌĞĂƚ�ƟŵĞ�
ĞƐƉĞĐŝĂůůǇ�ǁŚĞŶ�ŚĞ�ĂƩĞŶĚĞĚ�EƵĚŐĞĞ��ŽůůĞŐĞ�ĂƐ�Ă�ďŽĂƌĚĞƌ͕�ǁŚĞƌĞ�ŚĞ�
ŐŽƚ�ŝŶƚŽ�ƐƉŽƌƚƐ͕�ƉůĂǇŝŶŐ�ƌƵŐďǇ͕�ƐǁŝŵŵŝŶŐ�ĂŶĚ�ǁƌĞƐƚůŝŶŐ͘�,Ğ�ŚĂĚ�ƚŽŽ�
ŵƵĐŚ�ŽĨ�Ă�ŐŽŽĚ�ƟŵĞ�ĂƉƉĂƌĞŶƚůǇ�ďĞĐĂƵƐĞ�ŚĞ�ŚĂĚ�ƚŽ�ƌĞƉĞĂƚ�zĞĂƌ�ϭϮ͘�
 �ŌĞƌ�ůĞĂǀŝŶŐ�ƐĐŚŽŽů�ŚĞ�ƚƌĂǀĞůůĞĚ�ĂŶĚ�ǁŽƌŬĞĚ�ĨŽƌ�Ă�ƟŵĞ�ŝŶ�
�ŚŝŶĂ�ǁŚĞƌĞ�ŚĞ�ŵĞƚ�Ă�ǇŽƵŶŐ��ŚĂŝŶŐ�<Ăŝ-ƐŚĞŬ�ǁŚŽ͕�ǁĂƐ�ƚŽ�ŐŽ�ŽŶ�ƚŽ�ďĞ�
�ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�EĂƟŽŶĂů�'ŽǀĞƌŶŵĞŶƚ�ŽĨ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ��ŚŝŶĂ�ŝŶ�ƚŚĞ�
ϭϵϰϬƐ͘� 
 ZĞƚƵƌŶŝŶŐ�ƚŽ�
�ƵƐƚƌĂůŝĂ�ŚĞ�ǁŽƌŬĞĚ�ĂƐ�Ă�
ƐƚŽĐŬŵĂŶ�ďĞĨŽƌĞ�ũŽŝŶŝŶŐ�ƚŚĞ�
�ŝƌ�&ŽƌĐĞ�ĂƐ�Ă�ĐĂĚĞƚ�Ăƚ�WŽŝŶƚ�
�ŽŽŬ͘�KŶ�ƚŚĞ�ǀĞƌŐĞ�ŽĨ�ĨĂŝůŝŶŐ�
ŚŝƐ�ƉŝůŽƚ͛Ɛ�ĐŽƵƌƐĞ͕�ŚĞ�
ĚŝƐĐŚĂƌŐĞĚ�ĂŶĚ�ƌĞƚƵƌŶĞĚ�ƚŽ�
�ŚĂƌůĞǀŝůůĞ�ƚŽ�ĂƩĞŶĚ�ƚŽ�ŚŝƐ�
ŐƌĂŶĚŵŽƚŚĞƌ͛Ɛ�ĞƐƚĂƚĞ͘�
:ĞƐƐŝĐĂ�,ƵŐŚĞƐ�ǁĂƐ�ƚŚĞ�ĮƌƐƚ�
ǁŽŵĞŶ�ƚŽ�ŚŽůĚ�Ă�ůŝƋƵŽƌ�
ůŝĐĞŶĐĞ�ŝŶ�YƵĞĞŶƐůĂŶĚ�ĂŶĚ�
ƌĂŶ�Ă�ŚŽƚĞů�ǁŝƚŚ�
ĂĐĐŽŵŵŽĚĂƟŽŶ�ĂŶĚ�ŵĞĂůƐ�
ŝŶ��ŚĂƌůĞǀŝůůĞ͘�^ŚĞ�ǁŽƵůĚ�
ĞŵƉůŽǇ�ůŽĐĂů�ŝŶĚŝŐĞŶŽƵƐ�
ǁŽŵĞŶ�ĂƐ�ŚŽƵƐĞ�ŬĞĞƉĞƌƐ�
ĂŶĚ�ĐŽŽŬƐ͕�ƉĂǇŝŶŐ�ƚŚĞŵ�Ăƚ�
ƚŚĞ�ƐĂŵĞ�ƌĂƚĞ�ĂƐ�ŚĞƌ�ŶŽŶ-
ŝŶĚŝŐĞŶŽƵƐ�ĞŵƉůŽǇĞĞƐ͕�
ƐĂǀŝŶŐ�ƐŽŵĞ�ŽĨ�ƚŚĞŝƌ�ǁĂŐĞƐ�
ĨŽƌ�Ă�ĚŽǁƌǇ�ǁŚĞŶ�ƚŚĞ�ŐŝƌůƐ�
ŵĂƌƌŝĞĚ͘� 
 �ĂĚ�ƚŽůĚ�ŵĞ�ŚĞ�
ŽŌĞŶ�ŚĂĚ�ƚŽ�ƚĂŬĞ�ŚŝƐ�ďŝůůǇ�
ĐĂƌƚ�ĨƵůů�ŽĨ�ĨŽŽĚ�ĚŽǁŶ�ƚŽ�ƚŚĞ�
ůŽĐĂů�ĐŽŶǀĞŶƚ�ĨŽƌ�ƚŚĞ�ŶƵŶƐ�
ĂŶĚ�ƚŽ�ǀĂƌŝŽƵƐ�ŽƚŚĞƌ�ŶĞĞĚǇ�
ĨŽůŬ�ĂƌŽƵŶĚ�ƚŽǁŶ͘�dŚĞ�
ůĂǁǇĞƌ�ǁŚŽ�ĂƐƐŝƐƚĞĚ��ĂĚ�ƚŽ�
ƐĞƩůĞ�ŚĞƌ�ĞƐƚĂƚĞ�ƚŽůĚ�Śŝŵ�
ƐŚĞ�ŚĂĚ�ŐŝǀĞŶ�ĂǁĂǇ�ŵŽƌĞ�
ŵŽŶĞǇ�ƚŚĂŶ�ƐŚĞ�ĞĂƌŶĞĚ͘� 
 �ĂĚ�ǁĂƐ�ŐƌĞĂƚůǇ�ŝŶŇƵĞŶĐĞĚ�ďǇ�ƚŚĞ��ĂƚŚŽůŝĐ�ĨĂŝƚŚ�ŽĨ�ŚŝƐ�
ŐƌĂŶĚŵŽƚŚĞƌ�ĂŶĚ��ƚŚĞů͕�ŚŝƐ�ŵŽƚŚĞƌ͕�ďŽƚŚ�ǁŽŵĞŶ�ŚĂǀŝŶŐ�ďĞĞŶ�
ĚĞƐĞƌƚĞĚ�ďǇ�ƚŚĞŝƌ�ŚƵƐďĂŶĚƐ͘�:ĞƐƐŝĞ�ƌĂŶ�ƚŚĞ�ŚŽƚĞů�ǁŝƚŚ�ƚŚĞ�ĂƐƐŝƐƚĂŶĐĞ�ŽĨ�
Ă�ǀĞƌǇ�ƐƉĞĐŝĂů�ĨƌŝĞŶĚ͕�DŝĐŚĂĞů�:ŽŚŶƐƚŽŶ͘�<ŶŽǁŶ�ĂƐ�DŝĐŬ͕�ŚĞ�ĂůǁĂǇƐ�
ƌĞĨĞƌƌĞĚ�ƚŽ�:ĞƐƐŝĞ�ĂƐ�DƌƐ�,ƵŐŚĞƐ͕�ĂŶĚ��ĂĚ�ďĞůŝĞǀĞĚ�ƚŚĞǇ�ůŽǀĞĚ�ĞĂĐŚ�
ŽƚŚĞƌ�ǀĞƌǇ�ŵƵĐŚ͘�DŝĐŬ�ĐŽƵůĚ�ŶĞŝƚŚĞƌ�ƌĞĂĚ�ŶŽƌ�ǁƌŝƚĞ͕�ďƵƚ�ŬŶĞǁ�Ă�ŐŽŽĚ�
ŚŽƌƐĞ�ǁŚĞŶ�ŚĞ�ƐĂǁ�ŽŶĞ͘��ƵǇŝŶŐ�ĂŶĚ�ƐĞůůŝŶŐ�ŚŽƌƐĞƐ�ĂŶĚ�ůŝǀĞƐƚŽĐŬ�ŵĂĚĞ�
DŝĐŬ�Ă�ǁĞĂůƚŚǇ�ŵĂŶ�ĂŶĚ�ŚĞ�ƉĂŝĚ��ĂĚ͛Ɛ�ĨĞĞƐ�Ăƚ�EƵĚŐĞĞ͕�ŚĂŶĚŝŶŐ�ŽǀĞƌ�
ŐƌĞĂƚ�ǁĂĚƐ�ŽĨ�ĐĂƐŚ�ƚŽ�ƚŚĞ��ŚƌŝƐƟĂŶ��ƌŽƚŚĞƌƐ͕�ǁŚŽ�ǁĞƌĞ�ƉƌŽďĂďůǇ�ǀĞƌǇ�
ŐƌĂƚĞĨƵů��ĂĚ�ĨĂŝůĞĚ�ŚŝƐ�ĮƌƐƚ�zĞĂƌ�ϭϮ�ĞǆĂŵ͊� 
 tŚĞŶ�tĂƌ�ďƌŽŬĞ�ŽƵƚ��ĂĚ�ĂƉƉůŝĞĚ�ƚŽ�ũŽŝŶ�ƚŚĞ��ŝƌ�&ŽƌĐĞ�ĂŐĂŝŶ͕�
ĂŶĚ�ǁĂƐ�ƌĞũĞĐƚĞĚ͖�ƐŽ�ŚĞ�ũŽŝŶĞĚ�ƚŚĞ��ƌŵǇ�ĂŶĚ͕�ĂŌĞƌ�ƐŽŵĞ�ƌƵĚŝŵĞŶƚĂƌǇ�
ƚƌĂŝŶŝŶŐ͕�ƐĂŝůĞĚ�ŽƵƚ�ŽĨ�^ǇĚŶĞǇ�ŚĂƌďŽƵƌ�ŽŶ�ƚŚĞ�YƵĞĞŶ�DĂƌǇ͕�ƚŚĞŶ�Ă�
ƚƌŽŽƉ�ƐŚŝƉ͕�ǁĂƚĐŚĞĚ�ďǇ�ŽŶĞ�dŚĞƌĞƐĂ�tĂƵŐŚ�ĂŶĚ�ŚĞƌ�ƐŝƐƚĞƌ��ĞƌƚŚĂ�
ĨƌŽŵ�EŽƌƚŚ�,ĞĂĚƐ�–�ůŝƩůĞ�ĚŝĚ�DƵŵ�ŬŶŽǁ�ŚĞƌ�ĨƵƚƵƌĞ�ŚƵƐďĂŶĚ�ǁĂƐ�ŽŶ�
ĂďŽĂƌĚ͘�,Ğ�ĞŶĚĞĚ�ƵƉ�ŝŶ�^ǇƌŝĂ�ǁŝƚŚ�ĂŶ�ĂŶƟ-ƚĂŶŬ�ƌĞŐŝŵĞŶƚ�ĮŐŚƟŶŐ�
ĂŐĂŝŶƐƚ�ƚŚĞ�'ĞƌŵĂŶƐ�ĂŶĚ�/ƚĂůŝĂŶƐ͕�ĂŶĚ�ǁĂƐ�ƉƌŽŵŽƚĞĚ�ƚŽ�ĐĂƉƚĂŝŶ͕�ŝŶ�ƚŚĞ�
ĮĞůĚ͕�ďƵƚ�ŶĞǀĞƌ�ŐŽƚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƉƵƚ�ŚŝƐ�ƉŝƉƐ�ƵƉ͘� 
 hŶůŝŬĞ�ƚŚĞ�ŝůů-ĨĂƚĞĚ�ϴƚŚ��ĂƩĂůŝŽŶ͕�ǁŚŝĐŚ�ƐƚŽƉƉĞĚ�ŽǀĞƌ�ŝŶ�
^ŝŶŐĂƉŽƌĞ�ŽŶ�ƚŚĞ�ǁĂǇ�ŚŽŵĞ�ĂŶĚ�ďĞĐĂŵĞ�ƉƌŝƐŽŶĞƌƐ�ŽĨ�ƚŚĞ�:ĂƉĂŶĞƐĞ�ŝŶ�
�ŚĂŶŐŝ�ĂŶĚ�ŽŶ�ƚŚĞ�dŚĂŝ-�ƵƌŵĂ�ƌĂŝůǁĂǇ͕��ĂĚ͛Ɛ�ďĂƩĂůŝŽŶ�ŵĂĚĞ�ŝƚ�ďĂĐŬ�ƚŽ�
^ǇĚŶĞǇ͘�KŶ�ůĞĂǀĞ�ŝŶ��ŚĂƌůĞǀŝůůĞ͕�ŚŝƐ�ŵŽƚŚĞƌ�ŚĂŶĚĞĚ�Śŝŵ�Ă�ůĞƩĞƌ�–�
ĚĂƚĞĚ�ďĞĨŽƌĞ�ŚĞ�ůĞŌ�ĨŽƌ�^ǇƌŝĂ�ĂŶĚ�ĐĂůůŝŶŐ�Śŝŵ�ƵƉ�ĨŽƌ��ŝƌ�&ŽƌĐĞ�ƐĞƌǀŝĐĞ�–�
ƐŚĞ�ŚĂĚŶ͛ƚ�ŽƉĞŶĞĚ�ŝƚ�ďĞĐĂƵƐĞ�ŝƚ�ǁĂƐ�ĂĚĚƌĞƐƐĞĚ�ƚŽ��ĂĚ͊� 

 ,Ğ�ƚŚĞŶ�ƌĞ-ũŽŝŶĞĚ�ƚŚĞ��ŝƌ�&ŽƌĐĞ͕�ƚƌĂŝŶĞĚ�ĂƐ�Ă�ŶĂǀŝŐĂƚŽƌ͕�
ŵĂƌƌŝĞĚ�DƵŵ�ƚŚƌĞĞ�ǁĞĞŬƐ�ĂŌĞƌ�ŵĞĞƟŶŐ�ŚĞƌ�Ăƚ�Ă�ĚĂŶĐĞ�ŝŶ�^ǇĚŶĞǇ� 
–�ŚĞƌ�ƉĂƌĞŶƚƐ�ůŽǀĞĚ��ĂĚ�ĞƐƉĞĐŝĂůůǇ�ĂƐ�ŚĞ�ǁĂƐ�Ă��ĂƚŚŽůŝĐ�–�ƐĂǁ�
ŽƉĞƌĂƟŽŶĂů�ƐĞƌǀŝĐĞ�ŝŶ�ƚŚĞ�WĂĐŝĮĐ�ŽŶ��ĂƚĂůŝŶĂƐ͕�ĂŶĚ�ĞǀĞŶƚƵĂůůǇ�ƐĞƌǀĞĚ�
ǁŝƚŚ�:ŽŚŶ�WƌĂƩ�ŽŶ�>ŝŶĐŽůŶƐ͕�Ăƚ�EŽ�ϭ�^ƋƵĂĚƌŽŶ͘� 
 �Ɛ�:ŽŚŶ�ŽƵƚůŝŶĞĚ�ŝŶ�ŚŝƐ�ůĞƩĞƌ͗�ŽŶ�ƌĞƚƵƌŶ�ĨƌŽŵ�Ă�ďŽŵďŝŶŐ�
ŵŝƐƐŝŽŶ�ƚŚĞ�ĐƌĞǁ�ǁĞƌĞ�ĐůĞĂƌŝŶŐ�ƚŚĞŝƌ�ǁĞĂƉŽŶƐ͕�ǁŚĞŶ�ŽŶĞ�ǁĂƐ�ĮƌĞĚ�
ĂĐĐŝĚĞŶƚůǇ�ďǇ��ŶĚǇ�^ƚĂƉůĞƚŽŶ�ĂŶĚ�:ŽŚŶ�ǁĂƐ�ƐŚŽƚ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ�ƐŝĚĞ�ŽĨ�
ŚŝƐ�ŚĞĂĚ�ǁŝƚŚ�ƚŚĞ�ďƵůůĞƚ�ŐŽŝŶŐ�ƚŚƌŽƵŐŚ�ŚŝƐ�ŶĞĐŬ͘��ĂĚ�ŐƌĂďďĞĚ�:ŽŚŶ�ĂŶĚ�
ĂƉƉůŝĞĚ�ƉƌĞƐƐƵƌĞ�ŽŶ�ŚŝƐ�ŶĞĐŬ͘�,Ğ�ƚŚĞŶ�ƐƚĂƌƚĞĚ�ƚŽ�ƐĂǇ�ƚŚĞ��Đƚ�ŽĨ�
�ŽŶƚƌŝƟŽŶ�ŽǀĞƌ�ĂŶĚ�ŽǀĞƌ�ĂŐĂŝŶ�ĨŽƌ�:ŽŚŶ͘��ĂĚ�ŵƵƐƚ�ŚĂǀĞ�ďĞĞŶ�ĐŽǀĞƌĞĚ�
ŝŶ�:ŽŚŶ͛Ɛ�ďůŽŽĚ�ĂŶĚ͕�ĨƌŽŵ�ǁŚĂƚ�/�ƵŶĚĞƌƐƚĂŶĚ͕��ĂĚ�ŬĞƉƚ�ƚŚĞ�ƉƌĞƐƐƵƌĞ�
ŽŶ�:ŽŚŶ͛Ɛ�ŶĞĐŬ�ŝŶ�ƚŚĞ�ĂŵďƵůĂŶĐĞ�ƵŶƟů�ƚŚĞ�ĚŽĐƚŽƌƐ�ƚŽŽŬ�ŽǀĞƌ�Ăƚ�ƚŚĞ�
ŚŽƐƉŝƚĂů͘�hŶƟů�/�ƌĞĂĚ�:ŽŚŶ͛Ɛ�ůĞƩĞƌ͕�/�ĚŝĚ�ŶŽƚ�ŬŶŽǁ�ĂďŽƵƚ�ƚŚĞ�ŝŶĐŝĚĞŶƚ�ĂƐ�
�ĂĚ�ŶĞǀĞƌ�ĚŝƐĐƵƐƐĞĚ�ŝƚ�ǁŝƚŚ�ŵĞ͘� 

 :ŽŚŶ͛Ɛ�ůĞƩĞƌ�
ĞǆƉƌĞƐƐĞĚ�ƐŽ�ďĞĂƵƟĨƵůůǇ�ĂŶĚ�
ŐĞŶĞƌŽƵƐůǇ�ŚŝƐ�ƚŚĂŶŬƐ�ƚŽ��ĂĚ�
ĂŶĚ�ǁŚĂƚ�:ŽŚŶ�ĚĞƐĐƌŝďĞĚ�ĂƐ�
�ĂĚ͛Ɛ�ŵŽƌĂů�ĐŽƵƌĂŐĞ�ŝŶ�
ƐĂǇŝŶŐ�ƚŚĞ��Đƚ�ŽĨ��ŽŶƚƌŝƟŽŶ͕�
ƐŽŵĞƚŚŝŶŐ�:ŽŚŶ�ƐĂŝĚ�ĂůǁĂǇƐ�
ŚĂĚ�Ă�ŐƌĞĂƚ�ĞīĞĐƚ�ŽŶ�Śŝŵ͘�/�
ƚƌĞĂƐƵƌĞĚ�:ŽŚŶ͛Ɛ�ůĞƩĞƌ͕�ĂŶĚ�
Ăƚ��ĂĚ͛Ɛ�ĨƵŶĞƌĂů�ƐĞƌǀŝĐĞ͕�
ĂƩĞŶĚĞĚ�ďǇ�Ă�ůĂƌŐĞ�ŐƌŽƵƉ�ŽĨ�
ƉĞŽƉůĞ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�EƵĚŐĞĞ�
KůĚ��ŽǇ͛Ɛ��ƐƐŽĐŝĂƟŽŶ͕�ƚŚĞ�
Z^>�ĂŶĚ�ƚŚĞ�Z��&�
�ƐƐŽĐŝĂƟŽŶ͕�/�ƌĞĂĚ�ŽƵƚ�
:ŽŚŶ͛Ɛ�ůĞƩĞƌ͕�ĂŶĚ�ƚŽ�ƚŚŝƐ�ĚĂǇ�
ŝƚ�ŵŽǀĞƐ�ĂŶĚ�ŝŶƐƉŝƌĞƐ�ŵĞ�–�
ĂŶĚ�/�ŬĞĞƉ�ŝƚ�ŶĞĂƌ�ŵǇ�ĚĞƐŬ�
ǁŚĞƌĞ�/�ǁŽƌŬ�Ăƚ�ƚŚĞ�Z��&�
,ŝƐƚŽƌǇ�ĂŶĚ�,ĞƌŝƚĂŐĞ��ƌĂŶĐŚ͘� 
 /�ŚĂĚ�ƚƌŝĞĚ�ůŽŽŬŝŶŐ�
ĨŽƌ�:ŽŚŶ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ�ĂŶĚ�
ĞǀĞŶ�ƐĞĂƌĐŚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�
�ĞĨĞŶĐĞ�ƚĞůĞƉŚŽŶĞ�ůŝƐƚ�
ĂƐŬŝŶŐ�ĂŶǇŽŶĞ�ǁŝƚŚ�ƚŚĞ�
ƐƵƌŶĂŵĞ�WƌĂƩ�ŝĨ�ƚŚĞǇ�ǁĞƌĞ�
ƌĞůĂƚĞĚ͕�ǁŝƚŚ�ŶŽ�ƐƵĐĐĞƐƐ͘� 
 /�ƌĞĐĞŶƚůǇ�ůŽƐƚ�ƚŚĞ�
ůŽǀĞ�ŽĨ�ŵǇ�ůŝĨĞ͕�'ĞŽīƌĞǇ͕�ĂŶĚ�
ĂƐŬĞĚ�ƚŚĞ�DŝůŝƚĂƌǇ�
KƌĚŝŶĂƌŝĂƚĞ�sŝĐĂƌ�'ĞŶĞƌĂů͕�
DŽŶƐŝŐŶŽƌ�WĞƚĞƌ�K͛<ĞĞĨĞ͕�ƚŽ�

ƐĂǇ�'ĞŽī͛Ɛ�ĨƵŶĞƌĂů�ƐĞƌǀŝĐĞ�ĨŽƌ�ŵĞ͘�/�ŚĂĚ�ǁŽƌŬĞĚ�ǁŝƚŚ�WĞƚĞƌ�ǁŚĞŶ�ǁĞ�
ǁĞƌĞ�ďĂƐĞĚ�ŝŶ�tĂŐŐĂ�ĂŶĚ�/�ŚĂĚ�ƚŚĞ�ŐƌĞĂƚ�ƉƌŝǀŝůĞŐĞ�ĂŐĂŝŶ͕�ǁŚĞŶ��ŝƐŚŽƉ�
DĂǆ�ŝŶǀŝƚĞĚ�ŵĞ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�tŽƌůĚ�zŽƵƚŚ��ĂǇ�ƚŽ�ĂƐƐŝƐƚ�ǁŝƚŚ�ůŽŽŬŝŶŐ�
ĂŌĞƌ�ƚŚĞ�ŵŝůŝƚĂƌǇ�ƉŝůŐƌŝŵƐ͘��ŝƐŚŽƉ�DĂǆ�ƚŚĞŶ�ŝŶǀŝƚĞĚ�ŵĞ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
DŝůŝƚĂƌǇ�KƌĚŝŶĂƌŝĂƚĞ�&ŝŶĂŶĐĞ��ŽŵŵŝƩĞĞ͘� 
 ��ǁĞĞŬ�ďĞĨŽƌĞ�ĂƩĞŶĚŝŶŐ�ŵǇ�ĮƌƐƚ�ŵĞĞƟŶŐ�ůĂƐƚ�DĂƌĐŚ͕�/�ĐĂŵĞ�
ĂĐƌŽƐƐ�:ŽŚŶ͛Ɛ�ůĞƩĞƌ�ĂŐĂŝŶ�ĂŶĚ�ƌĞĂĚ�ŝƚ͖�ĂƐ�ĂůǁĂǇƐ�ŝƚ�ďŽƵŐŚƚ�ƚĞĂƌƐ�ƚŽ�ŵǇ�
ĞǇĞƐ͘�/�ƌĞŵĞŵďĞƌĞĚ��ĂĚ͛Ɛ�ĐŽƵƌĂŐĞ͕�ǁŚŝĐŚ�/�ǁŝƚŶĞƐƐĞĚ�ƐĞǀĞƌĂů�ƟŵĞƐ�ĂƐ�
Ă�ĐŚŝůĚ͗�ŽŶĐĞ�ƌĞƐĐƵŝŶŐ�ƐŽŵĞŽŶĞ�ǁŚŽ�ǁĂƐ�ĚƌŽǁŶŝŶŐ͕�ŚĞůƉŝŶŐ�Ă�ǇŽƵŶŐ�
ďŽǇ�ǁŚŽ�ƌĂŶ�ŝŶƚŽ�Ă�ƉůĂƚĞ�ŐůĂƐƐ�ǁŝŶĚŽǁ͕�ĂŶĚ�ĐŽŶĨƌŽŶƟŶŐ�Ă�ƉĂƌĞŶƚ�ǁŚŽ�
ŚĂĚ�ŵŝƐƚƌĞĂƚĞĚ�Ă�ĐŚŝůĚ�–�ƚŚĞǇ�ŶĞǀĞƌ�ĚŝĚ�ŝƚ�ĂŐĂŝŶ͘�>ŝŬĞ�ŚŝƐ�ŐƌĂŶĚŵŽƚŚĞƌ͕�
�ĂĚ�ǁĂƐ�ŐĞŶĞƌŽƵƐ�ǁŚĞŶ�ŝƚ�ĐĂŵĞ�ƚŽ�ŚĞůƉŝŶŐ�ŽƚŚĞƌƐ͖�Ă�ůŽŶŐ-ƟŵĞ�
ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�^ƚ sŝŶĐĞŶƚ�ĚĞ�WĂƵů�^ŽĐŝĞƚǇ͕�ŚĞ�ǁŽƵůĚ�ƚĞĂŵ�ƵƉ�ǁŝƚŚ�ƚŚĞ�
^ĂůǀĂƟŽŶ��ƌŵǇ�ƚŽ�ĚŝƐƚƌŝďƵƚĞ�ŐƌŽĐĞƌŝĞƐ�ĂŶĚ�ĚĞůŝǀĞƌ�ĨƵƌŶŝƚƵƌĞ�ƚŽ�ƚŚŽƐĞ�ŝŶ�
ŶĞĞĚ͘�/�ƌĞŵĞŵďĞƌĞĚ͕�ĂůƐŽ͕��ĂĚ͛Ɛ�ůŽǀĞ�ŽĨ�ĨĂŵŝůǇ͕�ŚŝƐ�ĚĞĞƉ�ĨĂŝƚŚ͕�ŚŝƐ�ůŽǀĞ�
ŽĨ�Ă�ŐŽŽĚ�ƉĂƌƚǇ�ĂŶĚ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŽĨ�ĨƌŝĞŶĚƐ  ͘
 �ƩĞŶĚŝŶŐ�ŵǇ�ĮƌƐƚ�&ŝŶĂŶĐĞ��ŽŵŵŝƩĞĞ�ŵĞĞƟŶŐ͕�/�ǁĂƐ�
ŝŶƚƌŽĚƵĐĞĚ�ƚŽ�ĞǀĞƌǇŽŶĞ͘�tŚĞŶ�ŝŶƚƌŽĚƵĐĞĚ�ƚŽ�ŽŶĞ�ŐĞŶƚůĞŵĞŶ͕�ŚĞ�
ĂƐŬĞĚ�ŝĨ�/�ǁĂƐ�ƌĞůĂƚĞĚ�ƚŽ��ŝůů�tŚŝƟŶŐ͘�͚ zĞƐ͕͛�/�ƐĂŝĚ͕�͛ĚŝĚ�ǇŽƵ�ŬŶŽǁ��ĂĚ͍͛�
͚zĞƐ͕͛�ŚĞ�ƌĞƉůŝĞĚ͕�͚ǇŽƵƌ�ĨĂƚŚĞƌ�ƐĂǀĞĚ�ŵǇ�ůŝĨĞ͛͘�dŚĞŶ�ŝƚ�Śŝƚ�ŵĞ͗�͚:ŽŚŶ͕�/�
ŚĂǀĞ�ďĞĞŶ�ůŽŽŬŝŶŐ�ĨŽƌ�ǇŽƵ�ĨŽƌ�ǇĞĂƌƐ͊͛ � 
 /�Ăŵ�Ă�ŐƌĞĂƚ�ďĞůŝĞǀĞƌ͕�ŝĨ�ǇŽƵ�ůŽŽŬ�ĨŽƌ�ƚŚĞ�ƌŝŐŚƚ�ƚŚŝŶŐ�ĂŶĚ�ŬĞĞƉ�
ĂŶ�ŽƉĞŶ�ŵŝŶĚ͕�ǇŽƵ�ǁŝůů�ĮŶĚ�ŝƚ�ƐŽŵĞŚŽǁ͘�/�ďĞůŝĞǀĞ͕�ĮŶĚŝŶŐ�:ŽŚŶ�ĂŶĚ�
ŚĂǀŝŶŐ�ŵǇ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚŚĂŶŬ�Śŝŵ�ĨŽƌ�ŚŝƐ�ůĞƩĞƌ�ǁĂƐ�ŵŽƌĞ�ƚŚĂŶ�
ĐŽŝŶĐŝĚĞŶƚĂů�–�ŝƚ�ǁĂƐ�ƚŚĞ�ũŽůƚ�ŽĨ�ĨĂŝƚŚ�/�ŶĞĞĚĞĚ͘� 
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(PSRZHULQJ�VWXGHQW�PLOLWDU\�YHWHUDQV�WR�HQMR\�DFDGHPLF�VXFFHVV� 

W ŝƚŚ�Ă�ƐƚƌŽŶŐ�ĨĂŵŝůǇ�ŚŝƐƚŽƌǇ�
ŽĨ�ƐĞƌǀŝĐĞ͕�ŝŶĐůƵĚŝŶŐ�Ă�ŐƌĞĂƚ-
ŐƌĂŶĚĨĂƚŚĞƌ�ǁŚŽ�ǁĂƐ�Ă�
WKt�ŝŶ�DĂůĂǇƐŝĂ�ĚƵƌŝŶŐ�ƚŚĞ�
^ĞĐŽŶĚ�tŽƌůĚ�tĂƌ�ĂŶĚ�
ŵĂĚĞ�ŝƚ�ŚŽŵĞ͕�Ă�ĐĂƌĞĞƌ�ŝŶ�
ƚŚĞ�ŵŝůŝƚĂƌǇ�ƐĞĞŵĞĚ�ůŝŬĞ�Ă�
ŶĂƚƵƌĂů�ĐŚŽŝĐĞ�ĨŽƌ�EŝĐŚŽůĂƐ�
^ƚĂŶĚĨŽƌĚ͘� 

EŝĐŚŽůĂƐ�ƐƉĞŶƚ�ĨŽƵƌ�
ǇĞĂƌƐ�ŝŶ�ƚŚĞ�ĂƌŵǇ�ĂƐ�ĂŶ�
ŝŶĨĂŶƚƌǇ�ƐŽůĚŝĞƌ�ĂŶĚ�ǁĂƐ�
ĚŝƐĐŚĂƌŐĞĚ�ŝŶ�&ĞďƌƵĂƌǇ�
ϮϬϭϵ͘�,Ğ�ƚŚĞŶ�ĞŶƌŽůůĞĚ�ŝŶ�Ă�
�ĂĐŚĞůŽƌ�ŽĨ�WĂƌĂŵĞĚŝĐŝŶĞ�Ăƚ�
�ƵƐƚƌĂůŝĂŶ��ĂƚŚŽůŝĐ�
hŶŝǀĞƌƐŝƚǇ�;��hͿ�ĂŌĞƌ�Ă�
ĨƌŝĞŶĚ�ǁŚŽ�ǁĂƐ�ƐƚƵĚǇŝŶŐ�Ăƚ�
��h�ƚŽůĚ�Śŝŵ�ŝƚ�ŚĂĚ�͚ĂŶ�ĂǁĞƐŽŵĞ͛�ƉĂƌĂŵĞĚŝĐŝŶĞ�ƉƌŽŐƌĂŵ͘� 

/Ŷ�ũŽŝŶŝŶŐ�ƚŚĞ�ƵŶŝǀĞƌƐŝƚǇ͕�EŝĐŚŽůĂƐ�ŚĂĚ�ĂĐĐĞƐƐ�ƚŽ���h͛Ɛ�
ŝŶŶŽǀĂƟǀĞ�^ƚƵĚĞŶƚ�sĞƚĞƌĂŶƐ�^ƵƉƉŽƌƚ�WƌŽŐƌĂŵ�;^s^WͿ͕�ǁŚŝĐŚ�ǁĂƐ�
ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ�ƵŶŝǀĞƌƐŝƚǇ�ƚŽ�ƐƵƉƉŽƌƚ�ƐƚƵĚĞŶƚ�ŵŝůŝƚĂƌǇ�ǀĞƚĞƌĂŶƐ͕�ĂƐ�
ƚŚĞǇ�ŵĂŬĞ�ƚŚĞ�ƚƌĂŶƐŝƟŽŶ�ĨƌŽŵ�ŵŝůŝƚĂƌǇ�ƚŽ�ƵŶŝǀĞƌƐŝƚǇ�ůŝĨĞ͘� 

͚/�ƚŚŝŶŬ�ƚŚĞ�ďŝŐŐĞƐƚ�ŝƐƐƵĞ�ĨĂĐĞĚ�ďǇ�ƐƚƵĚĞŶƚ�ǀĞƚĞƌĂŶƐ�ŝƐ�ƚŚĞ�
ĐƵůƚƵƌĞ�ƐŚŽĐŬ�ŽĨ�ŐŽŝŶŐ�ĨƌŽŵ�Ă�ǀĞƌǇ�ĚŝƐĐŝƉůŝŶĞĚ�ĞŶǀŝƌŽŶŵĞŶƚ�ǁŚĞƌĞ�
ĞǀĞƌǇƚŚŝŶŐ�ŝƐ�ƉůĂŶŶĞĚ�ĨŽƌ�ǇŽƵ�ĂŶĚ�ŝƚ͛Ɛ�Ăůů�ǀĞƌǇ�ƐƚƌƵĐƚƵƌĞĚ�ĂŶĚ�
ƌĞŐŝŵĞŶƚĞĚ͕�ƚŽ�ĂŶ�ĞŶǀŝƌŽŶŵĞŶƚ�ǁŚĞƌĞ�ŝƚ�ŝƐ�ǀĞƌǇ�ŝŶĚŝǀŝĚƵĂůůǇ�ĚƌŝǀĞŶ�
ĂŶĚ�ĐĂƐƵĂů͕͛�ƐĂŝĚ�EŝĐŚŽůĂƐ͘� 

͚EŽƚ�ŚĂǀŝŶŐ�ƐƚƵĚŝĞĚ�ŝŶ�Ă�ƵŶŝǀĞƌƐŝƚǇ�ƐĞŶƐĞ�ŝŶ�Ă�ǀĞƌǇ�ůŽŶŐ�ƟŵĞ�
ŵĞĂŶƚ�/�ŚĂĚ�ƚŽ�ůĞĂƌŶ�ŚŽǁ�ƚŽ�ƌĞĨĞƌĞŶĐĞ�ĂŶĚ�ƐƚƌƵĐƚƵƌĞ�ĂƐƐŝŐŶŵĞŶƚƐ�Ăůů�
ŽǀĞƌ�ĂŐĂŝŶ͘�dŚĞ�^s^W�ŚĞůƉĞĚ�ŵĞ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�/�ǁĂƐŶ͛ƚ�ĂůŽŶĞ͕�ĂŶĚ�
ƚŚĂƚ�/�ŚĂĚ�ƐŽŵĞŽŶĞ�ƚŽ�ƚĂůŬ�ƚŽ�ĂďŽƵƚ�ƵŶŝǀĞƌƐŝƚǇ�ƐƚƌĞƐƐĞƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�
ƵŶŝƋƵĞ�ƚŽ�ƐƚƵĚĞŶƚ�ǀĞƚĞƌĂŶƐ͘� 

͚�ůƐŽ͕�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚƌĂǀĞů�ƚŽ�>ŽƐ��ŶŐĞůĞƐ�ŝŶ�:ĂŶƵĂƌǇ�ƚŚŝƐ�
ǇĞĂƌ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�^ƚƵĚĞŶƚ�sĞƚĞƌĂŶƐ�ŽĨ��ŵĞƌŝĐĂ�EĂƟŽŶĂů��ŽŶĨĞƌĞŶĐĞ�
ǁĂƐ�Ă�ŚƵŐĞůǇ�ďĞŶĞĮĐŝĂů�ĞǆƉĞƌŝĞŶĐĞ͛͘� 

�Ɛ�ƉĂƌƚ�ŽĨ�ŝƚƐ�ŝŶŝƟĂƟǀĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƐƚƵĚĞŶƚ�ǀĞƚĞƌĂŶƐ͕���h�
ƐƉŽŶƐŽƌĞĚ�EŝĐŚŽůĂƐ�ĂŶĚ�ĂŶŽƚŚĞƌ�^s^W�ƉĂƌƟĐŝƉĂŶƚ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�ϮϬϮϬ�
h^�^ƚƵĚĞŶƚ�sĞƚĞƌĂŶ��ƐƐŽĐŝĂƟŽŶ͛Ɛ�EĂƟŽŶĂů��ŽŶĨĞƌĞŶĐĞ�;EĂƚ�ŽŶͿ�ŝŶ�>ŽƐ�
�ŶŐĞůĞƐ͕��ĂůŝĨŽƌŶŝĂ͘�EĂƚ�ŽŶ�ŝƐ�ƚŚĞ�ůĂƌŐĞƐƚ�ĂŶŶƵĂů�ŐĂƚŚĞƌŝŶŐ�ŽĨ�ƐƚƵĚĞŶƚ�
ǀĞƚĞƌĂŶƐ͕�ĂĚǀŽĐĂƚĞƐ͕�ƚŚŽƵŐŚƚ-ůĞĂĚĞƌƐ͕�ƐƚĂŬĞŚŽůĚĞƌƐ͕�ĂŶĚ�ƐƵƉƉŽƌƚĞƌƐ�ŝŶ�
ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͘� 

EŝĐŚŽůĂƐ�ƐĂŝĚ�ƚŚĂƚ�ŚĞ�ƉůĂŶŶĞĚ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ŵƵĐŚ�ŽĨ�ǁŚĂƚ�ŚĞ�
ŚĂĚ�ůĞĂƌŶƚ�Ăƚ�ƚŚĞ�ĐŽŶĨĞƌĞŶĐĞ�ĂŶĚ�ƚŚĂƚ�ƚŚĞƌĞ�ǁĞƌĞ�ĐŽŵŵŽŶ�
ĞǆƉĞƌŝĞŶĐĞƐ�ǁŝƚŚ�ƚŚĞ�h^�^ƚƵĚĞŶƚ�sĞƚĞƌĂŶƐ�ƚŚĂƚ�ƚƌĂŶƐĐĞŶĚĞĚ�ŶĂƟŽŶĂů�
ďŽƵŶĚĂƌŝĞƐ͘�͚EĂƚ�ŽŶ�ŚĂƐ�ŐŝǀĞŶ�ŵĞ�ŵĂŶǇ�ƚŽŽůƐ�ĂŶĚ�ƐŬŝůůƐ�ƚŽ�ŚĞůƉ�ďƵŝůĚ�
ĂŶĚ�ĚĞǀĞůŽƉ���h͛Ɛ�^ƚƵĚĞŶƚ�sĞƚĞƌĂŶƐ�WƌŽŐƌĂŵ�ŝŶƚŽ�Ă�ŬĞǇ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
ƵŶŝǀĞƌƐŝƚǇ�ƐǇƐƚĞŵ�ĂŶĚ�ŚĞůƉ�ŽƚŚĞƌƐ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ǀĞƚĞƌĂŶƐ�ĂƌĞŶ͛ƚ�
ƚŚĞƌĞ�ƚŽ�ďĞ�ŚĞůƉĞĚ͕�ƚŚĂƚ�ǁĞ�ĐĂŶ�ŚĞůƉ�ĂŶĚ�ĐĂŶ�ďĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞ�
ƵŶŝǀĞƌƐŝƚǇ͛͘� 

��h͛Ɛ�ǁŽƌŬ�ŝŶ�ĞŵƉŽǁĞƌŝŶŐ�ƐƚƵĚĞŶƚ�ǀĞƚĞƌĂŶƐ�ƚŽ�ƌĞĂůŝƐĞ�ƚŚĞŝƌ�
ĂĐĂĚĞŵŝĐ�ŐŽĂůƐ�ƐĂǁ�ƚŚĞ�ƵŶŝǀĞƌƐŝƚǇ�ůĂƵŶĐŚ�ƚŚĞ�sĞƚĞƌĂŶ͛Ɛ��ŶƚƌǇ�WƌŽŐƌĂŵ�
;s�WͿ�ŝŶ�ϮϬϭϵ͕�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ϯϬ�ŵŝůŝƚĂƌǇ�ǀĞƚĞƌĂŶƐ�ĞŶƌŽůůŝŶŐ�ƚŽ�
ĐŽŵŵĞŶĐĞ�ŝŶ�ϮϬϮϬ͘� 

dŚĞ�^s^W�ĂŶĚ�s�W�ƌĞŇĞĐƚ���h͛Ɛ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƉƌŽŵŽƟŶŐ�ƚŚĞ�
ĂĐĂĚĞŵŝĐ�ƐƵĐĐĞƐƐ͕�ĞŵƉŽǁĞƌŵĞŶƚ͕�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�
ƐƚƵĚĞŶƚ�ǀĞƚĞƌĂŶƐ�ƚŚƌŽƵŐŚ�ĂĚǀŽĐĂĐǇ�ĂŶĚ�ƐƵƉƉŽƌƟŶŐ�ƌĞƐŽƵƌĐĞƐ͘�dŚĞƐĞ�
ŝŶŝƟĂƟǀĞƐ�Ăŝŵ�ƚŽ�ĂůůĞǀŝĂƚĞ�ƚƌĂŶƐŝƟŽŶĂů�ŝƐƐƵĞƐ�ĨŽƌ�ǀĞƚĞƌĂŶƐ�ĂŶĚ�ŚĞůƉ�
ƚŚĞŵ�ĂĐŚŝĞǀĞ�ƚŚĞŝƌ�ƐƚƵĚǇ�ĂŶĚ�ĐĂƌĞĞƌ�ŐŽĂůƐ͘� 

��h��ĐĂĚĞŵŝĐ�ZĞŐŝƐƚƌĂƌ�ĂŶĚ��ŝƌĞĐƚŽƌ�ŽĨ�^ƚƵĚĞŶƚ�
�ĚŵŝŶŝƐƚƌĂƟŽŶ͕�<ĂƚŚƌǇŶ��ůǇƚŚ�ƐĂŝĚ͕�͚/Ŷ�ϮϬϭϴ���h�ŝĚĞŶƟĮĞĚ�ƚŚĂƚ�
ǀĞƚĞƌĂŶƐ�ĂŶĚ��ĞĨĞŶĐĞ�&ŽƌĐĞ�ƉĞƌƐŽŶŶĞů�ǁĞƌĞ�ĂŶ�ƵŶƌĞĐŽŐŶŝƐĞĚ�ĞƋƵŝƚǇ�
ŐƌŽƵƉ�ǁŝƚŚŝŶ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ͘�dŽ�ĂĚĚƌĞƐƐ�ƚŚŝƐ͕���h�ĞƐƚĂďůŝƐŚĞĚ�ƚŚĞ�
s�W�ƚŽ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĞ�ĨŽƌŵĂů�ĂŶĚ�ŶŽŶ-ĨŽƌŵĂů�ůĞĂƌŶŝŶŐ�ĂĐĐƌƵĞĚ�
ĚƵƌŝŶŐ�ǇĞĂƌƐ�ŽĨ�ƐĞƌǀŝĐĞ͘�dŚĞ�ĚĞƐŝŐŶ�ŽĨ�ƚŚĞ�ƐĐŚĞŵĞ�ĂůůŽǁƐ�ĂƐƐĞƐƐŵĞŶƚ�
ŽŶ�Ă�ĐĂƐĞ-ďǇ-ĐĂƐĞ�ďĂƐŝƐ͕�ƌĞĐŽŐŶŝƐŝŶŐ�ƚŚĞ�ƐŬŝůůƐ�ĂŶĚ�ŬŶŽǁůĞĚŐĞ�ĂĐƋƵŝƌĞĚ�
ŝŶ�ƐĞƌǀŝĐĞ�ƚŽ�ŽƵƌ�ĐŽƵŶƚƌǇ͛͘� 

 ��h�WĂƚŚǁĂǇƐ��ŝƌĞĐƚŽƌ�DĂƌƚĂ�^ŬƌďŝƐ�ƐĂŝĚ�ƚŚĞ�^s^W�ŝƐ�
ĐƵƌƌĞŶƚůǇ�ďĞŝŶŐ�ĞŶŚĂŶĐĞĚ�ǁŝƚŚ�Ă�ǀĞƚĞƌĂŶƐ-ƐƉĞĐŝĮĐ�ƚƌĂŶƐŝƟŽŶ�ƉƌŽŐƌĂŵ�
ĞŶĂďůŝŶŐ�ƐƚƵĚĞŶƚƐ�ƚŽ�ĞŶƚĞƌ͕�ƚƌĂŶƐŝƟŽŶ�ĂŶĚ�ĂĚũƵƐƚ�ŝŶƚŽ�ƚĞƌƟĂƌǇ�ƐƚƵĚǇ͘� 

 ͚tĞ�ĂƌĞ�ĚĞƐŝŐŶŝŶŐ�
ĨĂĐĞ�ƚŽ�ĨĂĐĞ�ĂŶĚ�ŽŶůŝŶĞ�
ǁŽƌŬƐŚŽƉƐ͕�ƐĞŵŝŶĂƌƐ�ĂŶĚ�
ŝŶƚĞƌĂĐƟǀĞ�ƐĞƐƐŝŽŶƐ�
ĚĞǀĞůŽƉŝŶŐ�ĂĐĂĚĞŵŝĐ�
ůŝƚĞƌĂĐŝĞƐ�ĂŶĚ�ƐƚƵĚǇ�ƐŬŝůůƐ͕�
ƐƵƉƉŽƌƟŶŐ�ŵĞŶƚĂů�ŚĞĂůƚŚ�
ĂŶĚ�ǁĞůůďĞŝŶŐ�ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƐŽĐŝĂů�
ŝŶƚĞƌĂĐƟŽŶƐ͘��ĞĚŝĐĂƚĞĚ�ƐƚĂī͕�
ĂůƐŽ�ƐƚƵĚĞŶƚ�ǀĞƚĞƌĂŶƐ�
ƚŚĞŵƐĞůǀĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĮǀĞ�
ĚĂǇƐ�Ă�ǁĞĞŬ�ƚŽ�ŽīĞƌ�ĂĚǀŝĐĞ͕�
ƐƵƉƉŽƌƚ�Žƌ�ŐƵŝĚĂŶĐĞ͘� dŚŝƐ�
ĞŶŚĂŶĐĞĚ�ƉƌŽŐƌĂŵ�ǁŝůů�ďĞ�
ĨƵůůǇ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�:ƵůǇ�
ϮϬϮϬ͛͘� 
s�W�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ǁŝĚĞƌ�^s^W�
ƚŚĂƚ�ĂŝŵƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŽŶŐŽŝŶŐ�

ƐƵƉƉŽƌƚ�ƚŽ�ǀĞƚĞƌĂŶƐ͕�ĨƌŽŵ�ĂƉƉůǇŝŶŐ�ĂŶĚ�ĞŶƌŽůůŝŶŐ͕�ƚŽ�ƟŵĞƚĂďůŝŶŐ�ĂŶĚ�
ŽƌŝĞŶƚĂƟŽŶ͕�ĂƐ�ǁĞůů�ĂƐ�ĂĐĂĚĞŵŝĐ͕�ĐŽƵŶƐĞůůŝŶŐ�ĂŶĚ�ĮŶĂŶĐŝĂů�ƐƵƉƉŽƌƚ͘�
��h�sŝĐĞ�WƌĞƐŝĚĞŶƚ�&ĂƚŚĞƌ��ŶƚŚŽŶǇ��ĂƐĂŵĞŶƚŽ�ĐƐŵĂ�ƐĂŝĚ͕�͚ �ƚ���h�ǁĞ�
ƌĞĐŽŐŶŝƐĞ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ĨĂĐĞĚ�ďǇ�ǀĞƚĞƌĂŶƐ�ƌĞĞŶƚĞƌŝŶŐ�ĞĚƵĐĂƟŽŶ͕�ďƵƚ�
ĂůƐŽ�ƚŚĞ�ƐƚƌĞŶŐƚŚƐ�ŽĨ�ŽƵƌ�ǀĞƚĞƌĂŶƐ�ĂŶĚ�ƚŚĞ�ƐŬŝůůƐ�ĂŶĚ�ƉĞƌƐŽŶĂů�ƋƵĂůŝƟĞƐ�
ĚĞǀĞůŽƉĞĚ�ƚŚƌŽƵŐŚ�ŵŝůŝƚĂƌǇ�ƐĞƌǀŝĐĞ͘�KƵƌ�ƐƚƵĚĞŶƚ�ǀĞƚĞƌĂŶƐ�ƐŚĂƌĞ���h͛Ɛ�
ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƚŚĞ�ƉƵƌƐƵŝƚ�ŽĨ�ŬŶŽǁůĞĚŐĞ͕�ƚŚĞ�ĚŝŐŶŝƚǇ�ŽĨ�ƚŚĞ�ŚƵŵĂŶ�
ƉĞƌƐŽŶ�ĂŶĚ�ƚŚĞ�ĐŽŵŵŽŶ�ŐŽŽĚ͛͘  

��h�WƌŽ�sŝĐĞ��ŚĂŶĐĞůůŽƌ�;�ŶŐĂŐĞŵĞŶƚͿ�WƌŽĨĞƐƐŽƌ�^ĂŶĚƌĂ�:ŽŶĞƐ�
ƐĂŝĚ͕�͚��h�ŚĂƐ�Ă�ůŽŶŐ-ƐƚĂŶĚŝŶŐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƐƚƵĚĞŶƚ�ǀĞƚĞƌĂŶƐ͕�ĂŶĚ�
ƚŚĞ�^s^W�ďƌŝŶŐƐ�ƚŽŐĞƚŚĞƌ�Ă�ƌĂŶŐĞ�ŽĨ�ƐƵƉƉŽƌƚƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ�ĨƌŽŵ�
ĂĐƌŽƐƐ�Ăůů�ĂƌĞĂƐ�ŽĨ�ƚŚĞ�ƵŶŝǀĞƌƐŝƚǇ͘�dŚĞ�s�W�ĂŶĚ�^s^W�ĞŶƐƵƌĞ�ƚŚĂƚ�
ƐƚƵĚĞŶƚ�ǀĞƚĞƌĂŶƐ�Ăƚ���h�ĂƌĞ�ƐƵƉƉŽƌƚĞĚ�ŝŶ�ƚŚĞŝƌ�ƐƚƵĚŝĞƐ�ĨƌŽŵ�
ĞŶƌŽůŵĞŶƚ�ƚŽ�ŐƌĂĚƵĂƟŽŶ͛͘� 

 

���<'ZKhE��dK���h͛^�^dh��Ed�s�d�Z�E^�^hWWKZd�WZK'Z�D�;^s^WͿ� � 

/Ŷ�ĞĂƌůǇ�ϮϬϭϵ͕���h�ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�^ƚƵĚĞŶƚ�
sĞƚĞƌĂŶƐ͛��ƐƐŽĐŝĂƟŽŶ�;�^s�Ϳ͕�>Ă�dƌŽďĞ�hŶŝǀĞƌƐŝƚǇ͕��ŚĂƌůĞƐ��ĂƌǁŝŶ�
hŶŝǀĞƌƐŝƚǇ�ĂŶĚ�tĞƐƚĞƌŶ�^ǇĚŶĞǇ�hŶŝǀĞƌƐŝƚǇ�ŽŶ�Ă�ŵĂũŽƌ�ŶĂƟŽŶĂů�ƉƌŽũĞĐƚ�
ƚŽ�ŝŶĐƌĞĂƐĞ�ĂĐĐĞƐƐ�ƚŽ�ĂŶĚ�ƐƵƉƉŽƌƚ�ŽĨ�ǇŽƵŶŐĞƌ�ŵŝůŝƚĂƌǇ�ƐƚƵĚĞŶƚ�
ǀĞƚĞƌĂŶƐ�ŝŶ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ͘� 

dŚĞ�ƉƌŽũĞĐƚ�ďƵŝůƚ�ŽŶ�ĮŶĚŝŶŐƐ�ĨƌŽŵ�ƉƌĞǀŝŽƵƐ�ƌĞƐĞĂƌĐŚ�ďǇ�>Ă�
dƌŽďĞ�hŶŝǀĞƌƐŝƚǇ͛Ɛ��ĞŶƚƌĞ�ĨŽƌ�,ŝŐŚĞƌ��ĚƵĐĂƟŽŶ��ƋƵŝƚǇ�ĂŶĚ��ŝǀĞƌƐŝƚǇ�
ZĞƐĞĂƌĐŚ�;�,���ZͿ�ǁŝƚŚ�ƚŚĞ��^s�͕�ǁŚŝĐŚ�ĨŽƵŶĚ�ƚŚĂƚ�ŵŽƐƚ�ƐƚƵĚĞŶƚ�
ǀĞƚĞƌĂŶƐ�ǁĞƌĞ�ŶŽƚ�ŝĚĞŶƟĮĞĚ�ǁŝƚŚŝŶ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�ŝŶƐƟƚƵƟŽŶƐ͕�ĂŶĚ�
ŵĂŶǇ�ĨĞůƚ�ŵĂƌŐŝŶĂůŝƐĞĚ�ĂŶĚ�ƵŶƐƵƉƉŽƌƚĞĚ͘� 

dŚĞ�ƚĞĂŵ�ƐƵĐĐĞƐƐĨƵůůǇ�ĂƉƉůŝĞĚ�ĨŽƌ�Ă�ŐƌĂŶƚ�ƚŽ�ĨƵŶĚ�Ă�ŵĂũŽƌ�
ŶĂƟŽŶĂů�ƉƌŽũĞĐƚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĂĐĐĞƐƐ�ƚŽ�ĂŶĚ�ƐƵƉƉŽƌƚ�ŽĨ�ǇŽƵŶŐĞƌ�ŵŝůŝƚĂƌǇ�
ƐƚƵĚĞŶƚ�ǀĞƚĞƌĂŶƐ�ŝŶ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ͘� 

dŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�sĞƚĞƌĂŶƐ��īĂŝƌƐ�ĨƵŶĚĞĚ�ƚŚĞ�ĐĂƉĂĐŝƚǇ-
ďƵŝůĚŝŶŐ�ƉƌŽũĞĐƚ͕�͚&ƌŽŵ�ƚŚĞ�DŝůŝƚĂƌǇ�ƚŽ�ƚŚĞ��ĐĂĚĞŵǇ͕͛�ǁŚŝĐŚ�ĞŶĂďůĞĚ�
��h�ƚŽ�ĚĞǀĞůŽƉ�Ă�ĨƌĂŵĞǁŽƌŬ�ƚŽ�ďƌŝŶŐ�ƚŽŐĞƚŚĞƌ�ĂĐƟǀŝƟĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�
hŶŝǀĞƌƐŝƚǇ�ƚŽ�ƐƵƉƉŽƌƚ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ƐƚƵĚĞŶƚ�ǀĞƚĞƌĂŶƐ͘� 

dŚƌŽƵŐŚ�ƚŚŝƐ�ĨƌĂŵĞǁŽƌŬ���h�ĂƉƉŽŝŶƚĞĚ�ŝƚƐ�ĮƌƐƚ�^ƚƵĚĞŶƚ�
sĞƚĞƌĂŶ��ĚŵŝŶŝƐƚƌĂƟŽŶ�KĸĐĞƌ�ǁŚŽ�ǁŽƌŬĞĚ�ǁŝƚŚ�ƐƚĂī�ĂĐƌŽƐƐ�ƚŚĞ�
ƵŶŝǀĞƌƐŝƚǇ�ƚŽ�ĚĞǀĞůŽƉ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉƌŽŐƌĂŵ�ƚŽ�ƐƵƉƉŽƌƚ�ƐƚƵĚĞŶƚ�
ǀĞƚĞƌĂŶƐ�ĂĐƌŽƐƐ�Ăůů���h�ĐĂŵƉƵƐĞƐ͕�ďĞŐŝŶŶŝŶŐ�ǁŝƚŚ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�
ŽĨ�ƚŚĞ�ĮƌƐƚ���h�^ƚƵĚĞŶƚ�sĞƚĞƌĂŶƐ��ƐƐŽĐŝĂƟŽŶ�ĐŚĂƉƚĞƌ͘� 

dŚĞ�^s^W�ŚĂƐ�ĂůƌĞĂĚǇ�ŵĂĚĞ�ĐŽŶƐŝĚĞƌĂďůĞ�ƉƌŽŐƌĞƐƐ�ŝŶ�
ĞǆĐĞĞĚŝŶŐ�ƚŚĞ�ŐŽĂůƐ�ŽĨ�ƚŚĞ�ĨƵŶĚĞĚ�ƉƌŽũĞĐƚ�ĂŶĚ�ŚĂƐ�ůĂŝĚ�ƚŚĞ�
ŐƌŽƵŶĚǁŽƌŬ�ĨŽƌ�Ă�ƐŵŽŽƚŚ�ƚƌĂŶƐŝƟŽŶ�ĨŽƌ�ŵŝůŝƚĂƌǇ�ǀĞƚĞƌĂŶƐ�ĞŶƌŽůůŝŶŐ�ŝŶ�
ƚŚĞ�sĞƚĞƌĂŶ͛Ɛ��ŶƚƌǇ�WĂƚŚǁĂǇ�;s�WͿ�ƐĐŚĞŵĞ�ĨŽƌ�ϮϬϮϬ͘� 

dŚĞ�ůĂƵŶĐŚ�ŽĨ�s�W�ŵĂĚĞ���h�ƚŚĞ�ĮƌƐƚ��ƵƐƚƌĂůŝĂŶ�ƵŶŝǀĞƌƐŝƚǇ�ƚŽ�
ŽīĞƌ�ĐŽŶƐŝƐƚĞŶƚ�ĞŶƚƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ǀĞƚĞƌĂŶƐ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƐƚĂƚĞ�
ŽĨ�ƌĞƐŝĚĞŶĐĞ�ĂŶĚ�ƐƚƵĚǇ͘�dŚĞ�ƉĂƚŚǁĂǇ�ƐĐŚĞŵĞ�ĂůůŽǁƐ�ĨŽƌ�ĂĚũƵƐƚŵĞŶƚ�
ĨĂĐƚŽƌƐ�ĨŽůůŽǁŝŶŐ�ƚǁŽ�ǇĞĂƌƐ�ŽĨ�ŵŝůŝƚĂƌǇ�ƐĞƌǀŝĐĞ͖�ǀĞƚĞƌĂŶƐ�ĂƌĞ�ĞůŝŐŝďůĞ�ƚŽ�
ƌĞĐĞŝǀĞ�Ă�^ĞůĞĐƟŽŶ�ZĂŶŬ�ŝŶ�YƵĞĞŶƐůĂŶĚ͕�E^t�ĂŶĚ���d�ƵƐŝŶŐ�Ă�ƚĂďůĞ�ŽĨ�
ĞƋƵŝǀĂůĞŶĐĞ�ĨŽƌ�ƐĞƌǀŝĐĞ�ƵŶĚĞƌƚĂŬĞŶ�ŝŶ�ƚŚĞ�ĚŝīĞƌĞŶƚ�&ŽƌĐĞƐ͘� 
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O ǀĞƌ�ƚŚĞ��ŚƌŝƐƚŵĂƐ�ŚŽůŝĚĂǇƐ�ŵǇ�
ĨĂŵŝůǇ�ďĞĐĂŵĞ�ĞŶŐƌŽƐƐĞĚ�ŝŶ�

ƐŽůǀŝŶŐ�Ă�ůĂƌŐĞ�:ŝŐ�^Ăǁ�ƉƵǌǌůĞ͕�ǁŝƚŚ�Ă�
ƚŚŽƵƐĂŶĚ�ƉŝĞĐĞƐ͘�dŚĞ�ƐĐĞŶĞ͕�^ǇĚŶĞǇ�
,ĂƌďŽƵƌ��ƌŝĚŐĞ�ĂŶĚ�ƚŚĞ�KƉĞƌĂ�,ŽƵƐĞ͕�
ǁĂƐ�ƐƉƌĞĂĚ�ŽƵƚ�ŝŶ�ŽƵƌ�ůŽƵŶŐĞ�ƌŽŽŵ�
ĂŶĚ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�ƉĂƐƐĞĚ�ŝƚ�ůŽŽŬĞĚ�ĨŽƌ�
ǁĂǇƐ�ƚŽ�Įƚ�ĂŶŽƚŚĞƌ�ƉŝĞĐĞ�ŝŶƚŽ�ƚŚĞ�
ƉŝĐƚƵƌĞ͘�^ƵĐŚ�ƉƌŽũĞĐƚƐ�ĐĂŶ�ďĞĐŽŵĞ�
ĂĚĚŝĐƟǀĞ͕�Žƌ�ŵĂĚĚĞŶŝŶŐ͊ 
 /ƚ�ƌĞŵŝŶĚĞĚ�ŵĞ�ŽĨ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�
ŽŶĞ�ŽĨ�ƚŚĞ�ŐƌĞĂƚ�ĚŝƐĐŽǀĞƌŝĞƐ�ŽĨ�Ă�ƌĞůŝĐ�
ŽĨ��ŚƌŝƐƟĂŶŝƚǇ�ŝŶ�ĞĂƌůǇ��ƌŝƚĂŝŶ͕�ŶŽǁ�ƚŽ�
ďĞ�ƐĞĞŶ�ŝŶ�ƚŚĞ��ƌŝƟƐŚ�DƵƐĞƵŵ͘�/ƚ�ŝƐ�ĂŶ�
ŝŵĂŐĞ�ŽĨ�Ɛŝǆ�ĞĂƌůǇ��ŚƌŝƐƟĂŶƐ͕�ƉƌŽďĂďůǇ�
ƉƌŝĞƐƚƐ͕�ǁŝƚŚ�ŚĂŶĚƐ�ƵƉƌĂŝƐĞĚ�ŝŶ�ƚŚĞ�
ƚƌĂĚŝƟŽŶĂů�ĂƫƚƵĚĞ�ŽĨ�ƉƌĂǇĞƌ͘�dŚĞǇ�ĂƌĞ�

ĂďŽƵƚ�ŽŶĞ-ƚŚŝƌĚ�ůŝĨĞ-ƐŝǌĞĚ͘�dŚĞǇ�ǁĞĂƌ�ůŽŶŐ�ƐůĞĞǀĞĚ�ƚƵŶŝĐƐ�ǁŝƚŚ�ďĞĂĚĞĚ�
ƐĂƐŚĞƐ�ĚŽǁŶ�ƚŚĞ�ĐĞŶƚƌĞ�ĂŶĚ�ĂĐƌŽƐƐ�ƚŚĞ�ƚƵŶŝĐ͘�tŚĞŶ�/�ƐĂǁ�ƚŚĞŵ�/�ǁĂƐ�
ŝŵŵĞĚŝĂƚĞůǇ�ƌĞŵŝŶĚĞĚ�ŽĨ�ƚŚĞ�ƚƌĂĚŝƟŽŶĂů�
ĐŚĂƐƵďůĞ�ǁŽƌŶ�ďǇ�Ă�ƉƌŝĞƐƚ�Ăƚ�ƚŚĞ�
ĐĞůĞďƌĂƟŽŶ�ŽĨ�ƚŚĞ�ĞƵĐŚĂƌŝƐƚ͘�dŚĞǇ�
ĂƉƉĞĂƌ�ƚŽ�ĚĂƚĞ�ĨƌŽŵ�ƚŚĞ�ƚŚŝƌĚ�ĐĞŶƚƵƌǇ�
ĂŌĞƌ��ŚƌŝƐƚ͘�;�ƌŝƟƐŚ�DƵƐĞƵŵ�ŝŵĂŐĞ͗�
ƟŶǇƵƌů͘ĐŽŵͬƐŝǆ-ƉƌŝĞƐƚƐͿ 

tĞ�ĂƌĞ�ĂďůĞ�ƚŽ�ǀŝĞǁ�ƚŚŝƐ�
ƌĞŵĂƌŬĂďůĞ�ĞĂƌůǇ��ŚƌŝƐƟĂŶ�ƌĞůŝĐ�ďĞĐĂƵƐĞ�
ŽĨ�ƚŚĞ�ĚĞƚĞƌŵŝŶĂƟŽŶ�ŽĨ�Ă�ŐŝŌĞĚ�
ĂƌĐŚĂĞŽůŽŐŝƐƚ�ǁŚŽ�ĞǆĐĂǀĂƚĞĚ�
>ƵůůŝŶŐƐƚŽŶĞ�sŝůůĂ͕�Ă�ZŽŵĂŶ�sŝůůĂ�ŝŶ�<ĞŶƚ͘�
dŚĞ�ǁĂůů�ƉĂŝŶƟŶŐ�ŽĨ�ƚŚĞ�Ɛŝǆ�ƉƌŝĞƐƚƐ�
ŽƌŝŐŝŶĂůůǇ�ƐƚŽŽĚ�ŽŶ�ƚŚĞ�ǁĞƐƚ�ǁĂůů�ŽĨ�Ă�
ŚŽƵƐĞ�ĐŚƵƌĐŚ�Žƌ�ĐŚĂƉĞů͕�ŝŶ�ƚŚĞ�sŝůůĂ͘�
tŚĞŶ�ƚŚĞ�sŝůůĂ�ĨĞůů�ŝŶƚŽ�ƌƵŝŶƐ�ĂďŽƵƚ�ƚŚĞ�
ϰƚŚ�ĐĞŶƚƵƌǇ͕�ĂƐ�ƚŚĞ�ůĂƐƚ�ZŽŵĂŶƐ�ůĞŌ��ƌŝƚĂŝŶ͕�ƚŚĞ�ĨƌĂŐŵĞŶƚƐ�ŽĨ�ƚŚĞ�ǁĂůů�
ƉĂŝŶƟŶŐ�ĐŽůůĂƉƐĞĚ�ŝŶƚŽ�Ă�ƌŽŽŵ�ƵŶĚĞƌŶĞĂƚŚ�ƚŚĞ��ŚĂƉĞů͘�dŚĞƌĞ�ƚŚĞ�
ĨƌĂŐŵĞŶƚƐ�ƌĞƐƚĞĚ�ĨŽƌ�ĐĞŶƚƵƌŝĞƐ�ƵŶƟů�ĂŌĞƌ�ƚŚĞ�
^ĞĐŽŶĚ�tŽƌůĚ�tĂƌ͘ 
 

d,��:/'^�t�Wh��>� 
�ŽůŽŶĞů�'ĞŽīƌĞǇ�DĞĂƚĞƐ͕�Ă�ƌĞƟƌĞĚ�ĂƌŵǇ�

ŽĸĐĞƌ͕�ĞǆĐĂǀĂƚĞĚ�ƚŚĞ�ƌƵďďůĞ�ŽĨ�ƚŚĞ�sŝůůĂ�ĂŶĚ�
ĐĂƌĞĨƵůůǇ�ĐŽůůĞĐƚĞĚ�Ăůů�ƚŚĞ�ĨƌĂŐŵĞŶƚƐ�ŽĨ�ƚŚĞ�ǁĂůů�
ƉĂŝŶƟŶŐ͕�ĂďŽƵƚ�ƚŚƌĞĞ�ƚŚŽƵƐĂŶĚ�ŽĨ�ƚŚĞŵ͘�,Ğ�ůĂŝĚ�
ƚŚĞŵ�ŽƵƚ�ŽŶ�Ă�ǀĞƌǇ�ůĂƌŐĞ�ƚƌĞƐƚůĞ�ƚĂďůĞ͘�WĞŽƉůĞ�
ǀŝĞǁĞĚ�ƚŚĞŵ͕�ƐŚŽŽŬ�ƚŚĞŝƌ�ŚĞĂĚƐ�ĂŶĚ�ƚŽůĚ�Śŝŵ�ƚŚĂƚ�
ŶŽ�ŽŶĞ�ǁŽƵůĚ�ĞǀĞƌ�ƌĞĐŽŶƐƚƌƵĐƚ�ƚŚĞ�ǁĂůů�ƉĂŝŶƟŶŐ͘�
,ŽǁĞǀĞƌ͕�ƚŚŽƵŐŚ�ŝƚ�ƚŽŽŬ�ǇĞĂƌƐ͕�ŚĞ�ƐƵĐĐĞĞĚĞĚ͘�
dŽĚĂǇ�ƚŚŝƐ�ǀĂƐƚ�ũŝŐ�ƐĂǁ�ƉƵǌǌůĞ�ŝƐ�Ă�ƚƌĞĂƐƵƌĞ�ŽĨ�ƚŚĞ�
�ƌŝƟƐŚ�DƵƐĞƵŵ͘� 

DǇ�ǁŝĨĞ�ĂŶĚ�/�ƐƉĞŶƚ�ŵĂŶǇ�ŚŽƵƌƐ�ŝŶ�ƚŚĞ�
DƵƐĞƵŵ�ĚƵƌŝŶŐ�Ă�ǀŝƐŝƚ�ƚŽ��ƌŝƚĂŝŶ͘�dŚĞ�>ƵůůŝŶŐƐƚŽŶĞ�
sŝůůĂ�ĞǆŚŝďŝƚƐ�ĂƌĞ�Ă�ƚƌŝďƵƚĞ�ƚŽ��ŽůŽŶĞů�DĞĂƚĞƐ�ǁŚŽ�
ǁĂƐ�Ă�ƐŽůĚŝĞƌ�ŽĨ�ƚŚĞ��ƌŝƟƐŚ��ŵƉŝƌĞ�ĂŶĚ�ƚŚĞŶ�ĂŶ�
ĂƌĐŚĂĞŽůŽŐŝƐƚ�ŽĨ�ƚŚĞ�ZŽŵĂŶ��ŵƉŝƌĞ�ĚƵƌŝŶŐ�ŚŝƐ�
ƌĞƟƌĞŵĞŶƚ͘�,Ğ�ƐĞƌǀĞĚ�ƚǁŽ�ĞŵƉŝƌĞƐ�ǁŝƚŚ�ĚŝƐƟŶĐƟŽŶ͘ 

/Ŷ�ƚŚĞ�ůŝďƌĂƌǇ�ŽĨ�<ŝŶŐƐ��ŽůůĞŐĞ͕�>ŽŶĚŽŶ͕�ƚŚĞ�
ĚŝĂƌŝĞƐ�ĂŶĚ�ůĞƩĞƌƐ�ŽĨ�DĞĂƚĞƐ�ĂƌĞ�ƉƌĞƐĞƌǀĞĚ͘�/Ĩ�
ƉƵďůŝƐŚĞĚ�ƚŚĞǇ�ǁŽƵůĚ�ŵĂŬĞ�ĨĂƐĐŝŶĂƟŶŐ�ƌĞĂĚŝŶŐ͘�
�ŽƌŶ�ŝŶ�ϭϵϬϬ�ĂŶĚ�ƚƌĂŝŶĞĚ�ŝŶ�ƚŚĞ�ZŽǇĂů�DŝůŝƚĂƌǇ�
�ĐĂĚĞŵǇ͕�tŽŽůǁŝĐŚ͕�DĞĂƚĞƐ�ƐĂŝůĞĚ�ĨŽƌ�/ŶĚŝĂ�ŝŶ�ϭϵϮϭ͘�dŚĞƌĞ�ŚĞ�ƐĞƌǀĞĚ�
ŝŶ�ŵĂŶǇ�ĐĂƉĂĐŝƟĞƐ�ŝŶĐůƵĚŝŶŐ�ƚŚĂƚ�ŽĨ�Ă�ĚŝƐƚƌŝĐƚ�ŵĂŐŝƐƚƌĂƚĞ�ĂŶĚ�ŚĞ�ǁĂƐ�Ă�
ĨƌŝĞŶĚ�ŽĨ�ƚŚĞ�DĂŚĂƌĂũĂŚ�ŽĨ��ŚĂƩĂƉŽƵƌ͘��Ƶƚ�ƚŚĞ�ĐůŝŵĂǆ�ŽĨ�ŚŝƐ�ŵŝůŝƚĂƌǇ�
ĐĂƌĞĞƌ�ĐĂŵĞ�ǁŚĞŶ�DĞĂƚĞƐ�ǁĂƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ƌĞƚƌĞĂƚ�ĨƌŽŵ��ƵŶŬŝƌŬ�
ĂŶĚ�ǁĞŶƚ�ŽŶ�ƚŽ�ĐŽŵŵĂŶĚ�ƚŚĞ�ϳƚŚ�,ĞĂǀǇ��ŶƟ-�ŝƌĐƌĂŌ�ZĞŐŝŵĞŶƚ�Ăƚ�ƚŚĞ�
ƐŝĞŐĞ�ŽĨ�DĂůƚĂ͘�,Ğ�ƐĞƌǀĞĚ�ǁŝƚŚ�ŐƌĞĂƚ�ĚŝƐƟŶĐƟŽŶ͘ 
 
�zE^&KZ� 

tŚĞŶ�DĞĂƚĞƐ�ƌĞƟƌĞĚ�ĨƌŽŵ�ƚŚĞ��ƌŵǇ�ŝŶ�ϭϵϰϱ�ŚĞ�ŵĂĚĞ�ŚŝƐ�
ŚŽŵĞ�ŶĞĂƌ�ƚŚĞ�ƉƌĞƩǇ�ůŝƩůĞ�ƚŽǁŶ�ŽĨ��ǇŶƐĨŽƌĚ�ŝŶ�ƚŚĞ��ĂƌĞŶƚ�sĂůůĞǇ�ŝŶ�
<ĞŶƚ͘�dŚĞƌĞ�ŚĞ�ďĞŐĂŶ�ƚŽ�ĨŽůůŽǁ�Ă�ƐĞĐŽŶĚ�ƉĂƐƐŝŽŶ͕�ƚŚĂƚ�ŽĨ�ĂƌĐŚĂĞŽůŽŐǇ͕�
ĂŶĚ�ŚŝƐ�ĚŝƐĐŽǀĞƌŝĞƐ�ŐƌĞĂƚůǇ�ĞŶƌŝĐŚĞĚ�ŽƵƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ZŽŵĂŶ�
�ŵƉŝƌĞ�ĂŶĚ�ĞƐƉĞĐŝĂůůǇ�ŽĨ�ĞĂƌůǇ��ŚƌŝƐƟĂŶŝƚǇ�ŝŶ�ZŽŵĂŶ��ƌŝƚĂŝŶ͘ 

KŶĞ�ĚĂǇ�ŵǇ�ǁŝĨĞ�ĂŶĚ�/�ĚĞĐŝĚĞĚ�ƚŽ�ƚĂŬĞ�ƚŚĞ�ƚƌĂŝŶ�ƚŽ��ǇŶƐĨŽƌĚ�

ĂŶĚ�ƐĞĞ�>ƵůůŝŶŐƐƚŽŶĞ�sŝůůĂ�ĨŽƌ�ŽƵƌƐĞůǀĞƐ͘��ůĂƐ�ǁĞ�ĨŽƵŶĚ�ƚŚĂƚ�ƚŚĞ�ƐŝƚĞ�ŽĨ�
ƚŚĞ�ǀŝůůĂ�ǁĂƐ�ŶŽƚ�ŽƉĞŶ�ƚŽ�ǀŝƐŝƚŽƌƐ�ďĞĐĂƵƐĞ�Ă�ŶĞǁ�ǀŝƐŝƟŶŐ�ĐĞŶƚƌĞ�ǁĂƐ�
ďĞŝŶŐ�ďƵŝůƚ͘��Ƶƚ�ƚŚĞ�ƐŚĞĞƌ�ďĞĂƵƚǇ�ŽĨ�ƚŚŝƐ�ƌŝĐŚ�ĂŶĚ�ĨĞƌƟůĞ�ĚŝƐƚƌŝĐƚ�ŚĞůƉĞĚ�
ƵƐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ǁŚǇ�ǁĞĂůƚŚǇ�ZŽŵĂŶƐ�Žƌ�ŶĂƟǀĞ��ƌŝƚŽŶƐ�ǁĞƌĞ�
ĂƩƌĂĐƚĞĚ�ƚŽ�ƚŚĞ�ƉůĂĐĞ͘ 

dŚĞ�sŝůůĂ�ǁĂƐ�ďƵŝůƚ�ƉƌŽďĂďůǇ�ĂďŽƵƚ����ϴϬ͕�ŽŶůǇ�ϰϬ�ǇĞĂƌƐ�ĂŌĞƌ�
ƚŚĞ�ZŽŵĂŶƐ�ĐŽŶƋƵĞƌĞĚ�ƐŽƵƚŚĞƌŶ��ƌŝƚĂŝŶ͘��ďŽƵƚ����ϭϱϬ�ƚŚĞ�ďƵŝůĚŝŶŐ�
ǁĂƐ�ĐŽŶƐŝĚĞƌĂďůǇ�ĞŶůĂƌŐĞĚ͘��ŽůŽŶĞů�DĞĂƚĞƐ�ŵĂĚĞ�Ă�ƌĞŵĂƌŬĂďůĞ�
ĚŝƐĐŽǀĞƌǇ�ŽĨ�ƚǁŽ�ŵĂƌďůĞ�ďƵƐƚƐ�ǁĞĂƌŝŶŐ�ƐĞŵŝ�ŵŝůŝƚĂƌǇ�ĚƌĞƐƐ͕�ŝŶ�ƚŚĞ�
ĐĞůůĂƌ͘�dŚĞƐĞ�ŵĂǇ�ƉŽƐƐŝďůǇ�ďĞ�ƚŚŽƐĞ�ŽĨ�WĞƌƟŶĂǆ͕�ZŽŵĂŶ�ŐŽǀĞƌŶŽƌ�ŽĨ�
ƚŚĞ�ƉƌŽǀŝŶĐĞ�ŽĨ��ƌŝƚĂŶŶŝĂ͕�ĂŶĚ�ŚŝƐ�ĨĂƚŚĞƌ-ŝŶ-ůĂǁ�WƵďůŝƵƐ�,ĞůǀŝƵƐ�
^ƵĐĐĞƐƐƵƐ͘�^ŽŵĞ�ƐƵŐŐĞƐƚ�ƚŚĂƚ�>ƵůůŝŶŐƐƚŽŶĞ�ŵĂǇ�ŚĂǀĞ�ďĞĞŶ�Ă�ĐŽƵŶƚƌǇ�
ƌĞƚƌĞĂƚ�ĨŽƌ�ƚŚĞ�ŐŽǀĞƌŶŽƌ�ŽĨ�ƚŚĞ�ZŽŵĂŶ�ƉƌŽǀŝŶĐĞ  ͘
 
DK^�/�^� 

dŚĞ�ƌĞůŝŐŝŽƵƐ�ƚƌĂĚŝƟŽŶƐ�ƐƵƌƌŽƵŶĚŝŶŐ�ƚŚĞ�sŝůůĂ�ĂƌĞ�ĨĂƐĐŝŶĂƟŶŐ͘�
KŶĞ�ƌŽŽŵ�ŚĂĚ�ĂƉƉĂƌĞŶƚůǇ�ůŽŶŐ�ďĞĞŶ�ƵƐĞĚ�ĂƐ�Ă�ƉĂŐĂŶ�ƐŚƌŝŶĞ͘�/ƚ�
ĂƉƉĞĂƌƐ�ƚŚĂƚ�ůĂƚĞƌ�ƚŚĞ�ƌŽŽŵ�ĂďŽǀĞ�ƚŚĞ�ƉĂŐĂŶ�ƐŚƌŝŶĞ�ǁĂƐ�ĐŽŶǀĞƌƚĞĚ�
ŝŶƚŽ�Ă��ŚƌŝƐƟĂŶ�ĐŚĂƉĞů�ǁŝƚŚ�ƚŚĞ�Ɛŝǆ�ƉƌĂǇŝŶŐ�ĮŐƵƌĞƐ�ĂŶĚ�ƚŚĞ�ĨĂŵŽƵƐ��Śŝ-

ƌŚŽ�ƐǇŵďŽů͕�ƚŚĞ�ĮƌƐƚ�ůĞƩĞƌƐ�ŽĨ��ŚƌŝƐƚ͛Ɛ�
ŶĂŵĞ�ŝŶ�'ƌĞĞŬ͘�dŚŝƐ�ĐŚĂƉĞů�ƉƌŽǀŝĚĞƐ�
ƐŽŵĞ�ŽĨ�ƚŚĞ�ĞĂƌůŝĞƐƚ�ĞǀŝĚĞŶĐĞ�ĨŽƌ�ƚŚĞ�
�ŚƌŝƐƟĂŶ�ĨĂŝƚŚ�ŝŶ��ƌŝƚĂŝŶ͘��Ƶƚ�ŝƚ�ŝƐ�
ƌĞŵĂƌŬĂďůĞ�ƚŚĂƚ�ƚŚĞ�ƉĂŐĂŶ�ƐŚƌŝŶĞ�
ƵŶĚĞƌŶĞĂƚŚ�ƐƟůů�ƐĞĞŵƐ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ŝŶ�
ƵƐĞ͘�DĂǇďĞ�ƐŽŵĞ�ŵĞŵďĞƌƐ�ǁŽƌƐŚŝƉƉĞĚ�
ƚŚĞ�ŽůĚ�ŐŽĚƐ�ǁŚŝůĞ�ŽƚŚĞƌƐ�ĨŽůůŽǁĞĚ�
�ŚƌŝƐƚ͘ 
 >ƵůůŝŶŐƐƚŽŶĞ�ŚĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�
ĞĂƌůŝĞƐƚ�ƉůĂĐĞƐ�ŽĨ��ŚƌŝƐƟĂŶ�ǁŽƌƐŚŝƉ�ĞǀĞƌ�
ĚŝƐĐŽǀĞƌĞĚ�ŝŶ��ƌŝƚĂŝŶ͘�tĞ�ĚŽ�ŶŽƚ�ŬŶŽǁ�
ǁŚĞŶ�ƚŚĞ��ŚƌŝƐƟĂŶ�ĨĂŝƚŚ�ǁĂƐ�ĮƌƐƚ�
ĞƐƚĂďůŝƐŚĞĚ�ŝŶ��ƌŝƚĂŝŶ�ďƵƚ�ƚŚĞ�
ŵĂƌƚǇƌĚŽŵ�ŽĨ�^ƚ��ůďĂŶ�Ăƚ�sĞƌƵůĂŵŝƵŵ͕�

;ŶŽǁ�^ƚ��ůďĂŶƐͿ͕�ƌĞŵŝŶĚƐ�ƵƐ�ŽĨ�ƚŚĞ�ŵĂŶǇ�ƉĞƌƐĞĐƵƟŽŶƐ�ŽĨ��ŚƌŝƐƟĂŶƐ�
ďĞĨŽƌĞ�ƚŚĞ�ĚĞĐƌĞĞ�ŽĨ�ƚŚĞ��ŵƉĞƌŽƌ��ŽŶƐƚĂŶƟŶĞ�ĞǆƚĞŶĚĞĚ�ƚŽůĞƌĂƟŽŶ�ƚŽ�
ƚŚĞŵ�ŝŶ����ϯϭϯ͘ 

dŚĞ�ĞŶĚ�ŽĨ�>ƵůůŝŶŐƐƚŽŶĞ�ŝƐ�ƵŶĐůĞĂƌ͘�^ŽŵĞƟŵĞ�ĞĂƌůǇ�
ŝŶ�ƚŚĞ�ϱƚŚ�ĐĞŶƚƵƌǇ͕�ĂďŽƵƚ�ƚŚĞ�ƟŵĞ�ƚŚĞ�ůĂƐƚ�ZŽŵĂŶ�
ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ůĞŌ��ƌŝƚĂŝŶ͕�Ă�ĮƌĞ�ĚĞƐƚƌŽǇĞĚ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ĂŶĚ�ŝƚ�ǁĂƐ�ĂďĂŶĚŽŶĞĚ͘�dƌĂĐĞƐ�ŽĨ�ƚŚĞ�
ŵŽƐĂŝĐƐ�ǁĞƌĞ�ƵŶĐŽǀĞƌĞĚ�ĨƌŽŵ�ƟŵĞ�ƚŽ�ƟŵĞ�ďƵƚ�ŝƚ�
ǁĂƐ��ŽůŽŶĞů�DĞĂƚĞƐ�ǁŚŽ�ĚĞǀŽƚĞĚ�ƚŚĞ�ůĂƚĞƌ�ǇĞĂƌƐ�ŽĨ�
ŚŝƐ�ůŝĨĞ�ƚŽ�ĞǆĐĂǀĂƟŶŐ�ĂŶĚ�ƌĞĐŽƌĚŝŶŐ�ƚŚĞ�ƚƌĞĂƐƵƌĞƐ�ŽĨ�
>ƵůůŝŶŐƐƚŽŶĞ͘� 
 /�ŚĂǀĞ�ƌĞƐĞĂƌĐŚĞĚ�ƚŽ�ĮŶĚ�Ă�ƉŽƌƚƌĂŝƚ�ŽĨ�
DĞĂƚĞƐ�ďƵƚ�ƚŚĞ�ŽŶůǇ�ƉŚŽƚŽŐƌĂƉŚ�/�ŚĂǀĞ�ƐŚŽǁƐ�Śŝŵ�
ǁŝƚŚ�ƚƌŽǁĞů�ŝŶ�ŚĂŶĚ͕�ĚŝƌĞĐƟŶŐ�ŽƉĞƌĂƟŽŶƐ�ďǇ�
ǀŽůƵŶƚĞĞƌ�ǁŽƌŬĞƌƐ͘�,Ğ�ǁƌŽƚĞ�ƵƉ�ŚŝƐ�ĚŝƐĐŽǀĞƌŝĞƐ�ŝŶ�Ă�
ŵŽƐƚ�ƐǇƐƚĞŵĂƟĐ�ǁĂǇ�ĂŶĚ�ǁĂƐ�ĞůĞĐƚĞĚ�Ă�&ĞůůŽǁ�ŽĨ�
ƚŚĞ�^ŽĐŝĞƚǇ�ŽĨ��ŶƟƋƵĂƌŝĞƐ�ŝŶ�ϭϵϱϬ͘��Ɛ�ĨĂƌ�ĂƐ�/�ŬŶŽǁ�
ŚĞ�ŶĞǀĞƌ�ŵĂƌƌŝĞĚ�ĂŶĚ�ĚŝĞĚ�ŝŶ�ϭϵϴϱ͘ 
 KĨ�ĐŽƵƌƐĞ�ǁŚĞŶ�ƚŚĞ�ůŝƩůĞ��ŚƌŝƐƟĂŶ�
ĐŽŵŵƵŶŝƚǇ�Ăƚ�>ƵůůŝŶŐƐƚŽŶĞ�ĨĂĚĞĚ�ŽƵƚ�ŝƚ�ǁĂƐ�ŽŶůǇ�ƚŚĞ�
ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ��ŚƌŝƐƟĂŶ�ƐƚŽƌǇ�ŝŶ�ƚŚĂƚ�ƉĂƌƚ�ŽĨ�
�ƌŝƚĂŝŶ͘��ďŽƵƚ��͘�͘�ϱϵϳ�^ĂŝŶƚ��ƵŐƵƐƟŶĞ�ŽĨ�
�ĂŶƚĞƌďƵƌǇ�ĂƌƌŝǀĞĚ�ĨƌŽŵ�ZŽŵĞ�ƚŽ�ďĞŐŝŶ�Ă�ŶĞǁ�
ŵŝƐƐŝŽŶ�ĨŽƌ��ŚƌŝƐƚ�ŝŶ�ƐŽƵƚŚĞƌŶ��ƌŝƚĂŝŶ͘ 
dŚĞ�ĨĂŵŽƵƐ�ůŝŶĞƐ�ĨƌŽŵ�͚dŚĞ��ǇŝŶŐ�WĂƚƌŝŽƚ͛�ďǇ�:ĂŵĞƐ�
�ůƌŽǇ�&ůĞĐŬĞƌ�ƌĞĨĞƌ�ƉĂƌƟĐƵůĂƌůǇ�ƚŽ�^ĂŝŶƚ��ƵŐƵƐƟŶĞΖƐ�

ŵŝƐƐŝŽŶ�ďƵƚ�ƚŚĞ�ĞĂƌůǇ��ŚƌŝƐƟĂŶƐ�Ăƚ�>ƵůůŝŶŐƐƚŽŶĞ�ŵĂǇ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�
ƚŚĞŵ͘� 

��/�ƐĂǁ�ƚŚĞŵ�ŵĂƌĐŚ�ĨƌŽŵ��ŽǀĞƌ͕�ůŽŶŐ�ĂŐŽ 
��tŝƚŚ�Ă�ƐŝůǀĞƌ�ĐƌŽƐƐ�ďĞĨŽƌĞ�ƚŚĞŵ͕�ƐŝŶŐŝŶŐ�ůŽǁ͕ 
��DŽŶŬƐ�ŽĨ�ZŽŵĞ�ĨƌŽŵ�ƚŚĞŝƌ�ŚŽŵĞ�ǁŚĞƌĞ�ƚŚĞ�ďůƵĞ�ƐĞĂƐ�ďƌĞĂŬ�
ŝŶ�ĨŽĂŵ͕ 

���ƵŐƵƐƟŶĞ�ǁŝƚŚ�ŚŝƐ�ĨĞĞƚ�ŽĨ�ƐŶŽǁ͘ 
 

ZŽďĞƌƚ�tŝůůƐŽŶ͕�Ă�ƌĞƟƌĞĚ�ƉƌŝĞƐƚ�ŝŶ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ��ĂŶďĞƌƌĂ�ĂŶĚ�
'ŽƵůďƵƌŶ͕�ŚĂƐ�ďĞĞŶ�ĨŽƌ�ƚŚŝƌƚǇ�ǇĞĂƌƐ�Ă�ĨƌĞĞ-ůĂŶĐĞ�ǁƌŝƚĞƌ�ĂŶĚ�ƌĞǀŝĞǁĞƌ�
ĨŽƌ�dŚĞ��ĂŶďĞƌƌĂ�dŝŵĞƐ͘ 
 

�ĚŝƚĞĚ�ǁŝƚŚ�ƉĞƌŵŝƐƐŝŽŶ�ŽĨ�ĂƵƚŚŽƌ�ĨƌŽŵ�ŽƌŝŐŝŶĂů�ƉƵďůŝƐŚĞĚ�ŝŶ� 
^ƚ�:ĂŵĞƐ͛��ŽŶŶĞĐƟŽŶƐ�&Ğď-DĂƌ�ϮϬ�� 

5HYHUHQG�5REHUW�:LOOVRQ 

7KH�6ROGLHU�:KR�6HUYHG�7ZR�(PSLUHV 
%\�5REHUW�:LOOVRQ 

0RVDLF�LQ�/XOOLQJVWRQH�
9LOOD��%HOOHURSKRQ�RQ�3HJDVXV��

VSHDULQJ�WKH�&KLPDHUD 


