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SeaChest 
3XEOLVKHG�0RQWKO\�E\ 

6XVTXHQDQJR�6DLO�	�3RZHU�6TXDGURQ�,QF��D�XQLW�RI�WKH�8QLWHG�6WDWHV�3RZHU�6TXDGURQV 

&RPPDQGHU���� &GU�0LFKDHO�$FFLDL��$3 
([HFXWLYH�2IILFHU 3�&�0DU\�.XFKDUHN��3  
(GXFDWLRQ�2IILFHU /W�&�/HVOLH�-��6PLWK��-1  
$GP��2IILFHU��� /W�&�/LQGD�*��5RXJKW��3  
6HFUHWDU\��������� /W�&�0DUJDUHW�$FFLDL��6  
7UHDVXUHU�������� 3�'�&�1DQF\�%LHEHU��3  
([HFXWLYH�&RPP� /W�5REHUW�.XFKDUHN��3-,1  
  /W�5RQDOG�%LHEHU��6�  
  3�'�/W�&�-RKQ�<RXQJ��$3  

 3�'�&�:LOOLDP�$��+HUULFN��-1  
 3�/W�&�'RQQD�0��*RXOG  
 3�&�5REHUW�*RXOG��$3  
 3�&�'DYLG�2OGV��$3  
 3�/W�&�$QQD�0��6PLWK��6  
(GLWRUV &GU�0LFKDHO�$FFLDL��$3  
�������������������������/W�&�3HJ�$FFLDL��6 
(GLWRU�(PHULWXV���3�'�/W�&�-RKQ�<RXQJ��$3�� 
3KRWRJUDSKHU 3�&�'DYLG�2OGV��$3 

$Q\�DUWLFOH�DSSHDULQJ�LQ�WKLV�SXEOLFDWLRQ�PXVW�EH�DVVXPHG�WR�UHSUHVHQW�WKH�RSLQLRQ�RI�WKH�DXWKRU�DQG�LV�QRW�WR�EH�FRQVLGHUHG�WR�UHIOHFW�WKH�SROLF\�
RI�WKH�8636���'LVWULFW����RU�6XVTXHQDQJR�6DLO�	�3RZHU�6TXDGURQ�XQOHVV�VSHFLILFDOO\�VR�LQGLFDWHG� 
$OO�SURGXFWV��SURFHGXUHV��PHWKRGV�RU�SUDFWLFHV�GHVFULEHG�LQ�WKLV�SXEOLFDWLRQ�RU�DW�6TXDGURQ�PHHWLQJV�RU�HYHQWV�DUH�IRU�LQIRUPDWLRQDO�SXUSRVHV�RQO\�DQG�DUH�QRW�WR�EH�
FRQVLGHUHG�DV�DFFXUDWH��UHFRPPHQGHG�RU�HQGRUVHG�E\�8636���'LVWULFW����RU�6XVTXHQDQJR�6DLO�	�3RZHU�6TXDGURQ�XQOHVV�VSHFLILFDOO\�VR�LQGLFDWHG� 
$GGUHVV�FRPPXQLFDWLRQV�WR�7KH�(GLWRUV�������&RXQWU\�&OXE�5G��(QGZHOO��1<������-��������������-������H-PDLO�-�DFFLDLP#VWQ\�UU�FRP��0DWHULDO�IRU�D�SDUWLFX�
ODU�LVVXH�PXVW�EH�UHFHLYHG�EHIRUH�WKH�ILIWHHQWK�GD\�RI�WKH�SULRU�PRQWK�� 
7KH�IROORZLQJ�DUH�UHJLVWHUHG�WUDGH�PDUNV�RI�WKH�8QLWHG�6WDWHV�3RZHU�6TXDGURQV��7KH�(QVLJQ��8QLWHG�6WDWHV�3RZHU�6TXDGURQV��$PHULFD¶V�%RDWLQJ�&OXE��)RU�%RDW�
HUV�E\�%RDWHUV� 

&RPPDQGHU·V�&RPPHQWV 
 

����&RPPDQGHU 
����0LFKDHO�$FFLDL��$3 

�����:H�JRW�ULJKW�GRZQ�WR�EXVLQHVV�DW�RXU����-DQXDU\�([HFXWLYH�0HHWLQJ���$WWHQGDQFH�
ZDV�GRZQ�GXH�WR�D�&RYLG-���H[SRVXUH�DQG�SHQGLQJ�WHVW�UHVXOWV�IRU�WZR�RI�RXU�FRPPLWWHH�
FKDLUV��EXW�ZH�KDG�D�TXRUXP�DQG�RXU�PLVVLQJ�FRPUDGHV�VHQW�LQ�WKHLU�UHSRUWV�E\�HPDLO��VR�
,�KDG�DOO�WKH�LQIRUPDWLRQ�QHHGHG�WR�SXUVXH�RXU�SODQ�WR�XSJUDGH�RXU�,7�HTXLSPHQW�XVHG�
IRU�RXU�$%&�DQG�$GYDQFHG�FODVVHV���7KH�6TXDGURQ�FXUUHQWO\�KDV�WZR�ODSWRSV�XSJUDGHG�
WR�WKH�ODWHVW�UHTXLUHPHQWV�DW�QR�FRVW�WR�WKH�6TXDGURQ���2QH�LV�WKH�QHZHU�RI�RXU�RULJLQDO�
WZR�DQG�WKH�VHFRQG�LV�D�GRQDWHG�ODSWRS�RI�QHZHU�YLQWDJH���2XU�WKDQNV�WR�3�&�'DYH�2OGV��
$3�IRU�LQVWDOOLQJ�DOO�RI�WKH�UHTXLUHG�VRIWZDUH���7KH�%ULGJH�DQG�&RPPLWWHH�PHPEHUV�WKHQ�
SDVVHG�D�PRWLRQ�WR�SXUFKDVH�D�QHZ�UHFHUWLILHG�(SVRQ������GLJLWDO�SURMHFWRU�DW�D�FRVW�RI�
����������7KLV�XQLW�ZLOO�PHHW�WKH�QHHGV�RI�ERWK�RXU�$%&�DQG�$GYDQFHG�FRXUVHV�UHJDUG�
OHVV�RI�URRP�VL]H�DQG�DPELHQW�OLJKWLQJ���$JDLQ�WKDQNV�WR�3�&�2OGV�IRU�GRLQJ�DOO�RI�WKH�

UHTXLUHG�OHJ�ZRUN�LQ�VSHFNLQJ�RXW�WKH�SURMHFWRU��� 
�����3�&�0DU\�.XUFKDUHN��3�DQG�/W�$QQ�6PLWK��6�DUH�ZRUNLQJ�RXW�WKH�SODQV�IRU�WKH�'LVWULFW���6SULQJ�&RQIHU�
HQFH�ZH�ZLOO�EH�KRVWLQJ�LQ�$SULO�DW�WKH�+ROLGD\�,QQ�LQ�%LQJKDPWRQ���,�DWWHQGHG�D�PHHWLQJ�RQ�VLWH�ZLWK�0DU\�
DQG�$QQ�DQG�WKH�YHQXH�ZLOO�PHHW�DOO�RI�RXU�UHTXLUHPHQWV�DQG�QHHGV�IRU�PDNLQJ�DQ�H[FHOOHQW�'���FRQIHUHQFH� 
�����6(2�/HV�6PLWK��-1�UHSRUWHG�WKDW�RXU�VFKHGXOHG�$%&�FODVV�KDV�VL[�VWXGHQWV�VLJQHG�XS�VR�IDU�DQG�WKDW�0D�
ULQH�1DYLJDWLRQ��DND��3LORWLQJ��KDV�IRXU�VWXGHQWV�LQ�DWWHQGDQFH���3�'�&�%LOO�+HUULFN��-1�LV�WHDFKLQJ�WKLV�WHQ�
ZHHN�FRXUVH�ZKLFK�LV�LQ�LWV�IRXUWK�ZHHN�RQ�-DQ���WK�� 
�����/W�&�/LQGD�5RXJKW��3�LV�ZRUNLQJ�RQ�KDYLQJ�RXU����)HEUXDU\������PHHWLQJ�DW�*UDQGH¶V�5HVWDXUDQW�LQ�%LQJ�
KDPWRQ���:H�ZLOO�DVN�WR�XVH�WKH�VDPH�URRP�ZKHUH�ZH�KDG�WKH�&KULVWPDV�+ROLGD\�3DUW\��:H�DVN�WKRVH�ZKR�
SODQ�RQ�DWWHQGLQJ�WR�FRPH�WR�WKH�PHHWLQJ�DURXQG������KRXUV�DQG�RUGHU�RII�WKH�PHQX�DQG�VKDUH�LQ�DQ�KRXU�RI�
IHOORZVKLS�SULRU�WR�WKH������KRXU�EXVLQHVV�PHHWLQJ���/LQGD�KDV�DOVR�ERRNHG�-RQDWKDQ¶V�UHVWDXUDQW�LQ�(QGZHOO�
IRU�RXU�&KDQJH�RI�:DWFK�RQ����0DUFK��������$�PHQX�RIIHULQJ�RI�6WHDN��&KLFNHQ��)LVK�RU�3DVWD�LV�LQ�WKH�SODQ���
0RUH�GHWDLOV�ZLOO�IROORZ�LQ�WKH�0DUFK�LVVXH�RI�WKH�6HD&KHVW� 
�����3�'�&�1DQF\�%LHEHU��3�LV�DOVR�ZRUNLQJ�RQ�D�'LQQHU�7KHDWHU�3OD\�WLWOHG�³'HDWK�E\�&KRFRODWH´�IRU�RXU����
$SULO������PHHWLQJ���0RUH�GHWDLOV�WR�IROORZ�LQ�WKH�6HD&KHVW� 
�����$IWHU�ZH�DGMRXUQHG�WKH�PHHWLQJ�DW������KRXUV��HYHU\RQH�VDW�EDFN��KDG�FRRNLHV�DQG�OLEDWLRQV�DQG�VSHQW�WKH�
QH[W�KRXU�LQ�FDVXDO�FRQYHUVDWLRQ���� 

$QG�UHPHPEHU�WKH�VDJH�DGYLFH�RI�<RJL�%HUUD�ZKHQ�LW�FRPHV�WR�&RYLG-����³,W�DLQ¶W�RYHU�WLOO�
LW¶V�RYHU�´ 
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Boat battery care 
)URP����$PHULFD¶V�%RDWLQJ�&RPSDVV 

0\�ERDW¶V�VDIHW\�GHSHQGV�RQ�LWV�EDWWHULHV�EHLQJ�DEOH�WR�VWDUW�WKH�GLHVHO�HQJLQH�DQG�UXQ�WKH�ERDW¶V�
V\VWHPV�DQG�LQVWUXPHQWV��3URSHU�ERDW�EDWWHU\�FDUH�HQVXUHV�WKDW�WKH\¶OO�EH�UHDG\�ZKHQ�,�QHHG�WKHP� 

0\�ERDW�KDV�WZR�EDWWHULHV�ZLWK�D�VZLWFK�WR�WXUQ�RQ�RQH�EDWWHU\��WZR�RU�QRQH� 2QH�LV�D�VWDUWLQJ�
�FUDQNLQJ��EDWWHU\��7KH�VHFRQG�LV�D�GHHS�F\FOH��PDULQH��EDWWHU\��ZKLFK�KDV�OHVV�LQVWDQW�HQHUJ\�EXW�
WKLFNHU�SODWHV�VR�LW�FDQ�ZLWKVWDQG�D�QXPEHU�RI�GLVFKDUJH�F\FOHV� 

+RZ�EDWWHULHV�GLH 

,I�\RX�WDNH�JRRG�FDUH�RI�\RXU�EDWWHULHV��WKH\�VKRXOG�ODVW�\RX�DW�OHDVW�IRXU�\HDUV��(LJKW\�SHUFHQW�RI�DOO�
EDWWHU\�IDLOXUH�LV�UHODWHG�WR�VXOIDWLRQ�EXLOG-XS��ZKLFK�RFFXUV�ZKHQ�VXOIXU�PROHFXOHV�LQ�WKH�DFLG�GLV�
FKDUJH�RQWR�WKH�SODWHV��:KHQ�WKLV�KDSSHQV��WKH�OHDG�SODWHV�EHFRPH�FRDWHG��DQG�WKH�EDWWHU\�GLHV��
+HUH�DUH�D�IHZ�WKLQJV�WKDW�FDQ�FDXVH�VXOIDWLRQ�DQG�VKRUWHQ�\RXU�EDWWHU\¶V�OLIH� 

· VLWWLQJ�WRR�ORQJ 
· GLUW\�RU�ORRVH�EDWWHU\�FDEOHV 
· VWRULQJ�ZLWKRXW�SRZHU 
· XQGHUFKDUJLQJ 
· OHWWLQJ�WKH�HOHFWURO\WH�OHYHO�JHW�WRR�ORZ��H[SRVLQJ�WKH�SODWHV�WR�DLU 
· VLWWLQJ�LQ�H[WUHPH�KHDW��RYHU�����GHJUHHV�)DKUHQKHLW� 
FROG�ZHDWKHU��ZKLFK�VORZV�GRZQ�WKH�FKHPLFDO�UHDFWLRQ�DQG�SURYLGHV�OHVV�HQHUJ\ 

EHLQJ�GUDLQHG�ZLWKRXW�EHLQJ�FKDUJHG��$�VKRUW�RU�UXQQLQJ�HOHFWULFDO�HTXLSPHQW��VXFK�DV�DQ�
DXWRPDWLF�ELOJH�SXPS��FRXOG�GLVFKDUJH�D�EDWWHU\�FRPSOHWHO\�� 

3UHVHUYLQJ�\RXU�EDWWHU\ 

%DWWHU\�FKDUJLQJ�LV�LPSRUWDQW��(QHUJ\�PXVW�EH�SXW�EDFN��DQG�WKH�VRRQHU��WKH�EHWWHU��<RXU�HQJLQH¶V�
DOWHUQDWRU�LV�D�EDWWHU\�FKDUJHU��EXW�EH�DZDUH�WKDW�LW�FDQ�RYHUFKDUJH��:KLOH�,�WHQG�WR�FKDUJH�WKH�EDW�
WHULHV�EHIRUH�WDNLQJ�WKH�ERDW�RXW��LW�ZRXOG�EH�ZLVHU�WR�FKDUJH�WKHP�XSRQ�UHWXUQLQJ�WR�WKH�GRFN��7KLV�
ZRXOG�OHDYH�WKH�EDWWHU\�IXOO\�FKDUJHG�DQG�UHDG\�IRU�WKH�QH[W�RXWLQJ� 

&KHFN�\RXU�EDWWHULHV¶�DJH���7KH�PRQWK�DQG�\HDU�RI�PDQXIDFWXUH�VKRXOG�EH�SULQWHG�RQ�WKHP���<RX�
FDQ�FKHFN�WKH�VSHFLILF�JUDYLW\�ZLWK�D�K\GURPHWHU�DQG�WKH�RXWSXW�ZLWK�D�YROWPHWHU��&RPSDUH�WKHVH�
QXPEHUV�WR�WKRVH�UHFRPPHQGHG�IRU�\RXU�EDWWHU\� 

,I�D�QHZ�EDWWHU\�LV�LQ�RUGHU��GHWHUPLQH�WKH�W\SH�\RX�QHHG��6WDUWLQJ�EDWWHULHV�VKRXOG�KDYH�WKH�KLJKHVW�
UHVHUYH�FDSDFLW\�DYDLODEOH��'HHS�F\FOH�EDWWHULHV�VKRXOG�KDYH�WKH�JUHDWHVW�DPS�KRXU�UDWLQJ�DYDLODEOH� 

0DNH�VXUH�WKDW�WKH�EDWWHU\�W\SH�DQG�VL]H�DUH�DSSURSULDWH�IRU�\RXU�ERDW�DQG�WKDW�WKH�WHUPLQDOV�PDWFK�
\RXU�ERDW¶V�FDEOH�KRRNXS� 

/DVWO\��PDNH�VXUH�WR�EX\�D�IUHVK�EDWWHU\��&KHFN�WKH�GDWH�WR�VHH�KRZ�ORQJ�LW�KDV�EHHQ�VLWWLQJ�RQ�WKH�
VKHOI��–5H[�$OOHQ�+ROGHQ 
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Winter boat checks get your boat ready for spring 
)URP���$PHULFD
V�%RDWLQJ�&RPSDVV 

,Q�WKH�ZLQWHU��,�YLVLW�P\�ERDW�RU�KDYH�D�IULHQG�³SXW�DQ�H\HEDOO�RQ�LW´�UHJXODUO\��'XULQJ�WKHVH�ZLQWHU�ERDW�
FKHFNV��,�PDNH�VXUH�WKH�MDFN�VWDQGV�DUH�WLJKW��WKH�WDUS�LV�VWLOO�RQ�DQG��LI�QHFHVVDU\��XVH�D�SODVWLF�VKRY�
HO�WR�FOHDU�VQRZ�IURP�WKH�SDUWLDOO\�FRYHUHG�FRFNSLW� 

(YHU\�IHZ�ZHHNV��,�JR�EHORZ�WR�ORRN�WKLQJV�RYHU�DQG�FUDQN�WKH�HQJLQH�D�FRXSOH�RI�UHYROXWLRQV��7KLV�
NHHSV�WKH�HQJLQH¶V�PRYLQJ�SDUWV�OXEULFDWHG�DQG�WKH�ZDWHU�SXPS�LPSHOOHU�IURP�EHLQJ�VTXDVKHG�LQ�RQH�
VSRW�WKH�ZKROH�ZLQWHU��:KLOH�EHORZ��,�UHIUHVK�P\�PHPRU\�DERXW�WKH�WKLQJV�,�REVHUYHG�DW�KDXO-RXW�WKDW�
QHHG�WDNHQ�FDUH�RI�EHIRUH�WKH�QH[W�ERDWLQJ�VHDVRQ� 

:LQWHU�LV�D�JUHDW�WLPH�WR�GHDO�ZLWK�LWHPV�WKDW�QHHG�UHSDLU�RU�RWKHU�VHUYLFLQJ��OLNH�UHSODFLQJ�
WKH (3,5% EDWWHU\���<RX�FDQ�JHW�EHWWHU�DQG�TXLFNHU�VHUYLFH�QRZ�WKDQ�LQ�-XQH��6DLOPDNHUV�DQG�UHSDLU�
WHFKQLFLDQV�ZLOO�VRRQ�EH�EXV\�DV�PRUH�SHRSOH�WKLQN�DERXW VSULQJ�FRPPLVVLRQLQJ��0DULQH�VXSSOLHUV�
ZLOO�VWDUW�VHQGLQJ�RXW�FDWDORJV�DQG�VSULQJ�VDOH�IOLHUV��7DNH�WKH�WLPH�QRZ�WR�VWDUW�SODQQLQJ�\RXU�UHSDLUV��
UHSODFHPHQWV�DQG�QHZ�JHDU�DGGLWLRQV��\RX�FDQ�WDNH�DGYDQWDJH�RI�HDUO\�VHDVRQ�GHDOV�DQG�EH�UHDG\�
IRU�VSULQJ�ODXQFK� 

1RZ¶V�D�JUHDW�WLPH�WR�JHW�VRPH�EHWWHU�OLIH�MDFNHWV�\RX�PLJKW�DFWXDOO\�ZHDU��,I�\RX�GRQ¶W�DOUHDG\�KDYH�
WKHP��FRQVLGHU�DGGLQJ�D�FDUERQ�PRQR[LGH�GHWHFWRU�LQ�\RXU�FDELQ�DQG�D '6&�9+)�UDGLR WR�\RXU�QDY�
VWDWLRQ� 

'RQ¶W�IRUJHW�\RXU�FRPSDVV��,I�LW�KDV�DQ�DLU�EXEEOH�LQ�WKH�GRPH�RU�WKH�GDPSHQLQJ�IOXLG�LV�DOO�JRQH��IL[�LW�
QRZ��$�JRRG�FRPSDVV�LVQ¶W�FKHDS��VR�LI�\RXUV�QHHGV�KHOS��WKLQN�DERXW�UHSDLULQJ�LW� 

$QG�ZKLOH�\RX¶YH�JRW�VRPH�GRZQWLPH��WXQH�XS�\RXU�ERDWLQJ�VNLOOV��WDNH�DQ $PHULFD¶V�%RDWLQJ�
&OXE FRXUVH�RU�VHPLQDU� –%ULDQ�1HOVRQ 
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The Lure of the Sea: The Story of the Sailor’s Valentine 

 

by Donna Fee 
Sailor's Valentines pictured in this story by Sandy Moran 

In this day and age, if we are separated from our beloved, we can stay connected via fiber optic wizardry 
and magical cell towers that transmit our passion through the air on invisible waves. 

We can also write love letters the old fashioned way with pen and ink, 
dropping our completed words of love into the nearest sapphire-blue mailbox made available by the 
United States Postal Service. 

Imagine not having access to these modern modes of communication, coupled with a separation that 
would endure not just the length of the average business trip or even the time from Memorial Day to 
Labor Day, but span the course of three to four years. It was that 19th century world full of hard work, 
azure seas and rowdy ports of call that fostered the delicate shell mosaics we now call Sailor’s 
Valentines. 

Popular around 1830 until about 1900, these shell mosaics surely enticed many waiting women to 
welcome home their sailors newly returned from the sea. The shell mosaics were not known as sailors’ 
valentines at the time. It is thought that collectors and antique dealers began to call them sailor’s 
valentines when the mosaics became collectibles beginning in the 1930s. These valentines from the sea 
were mosaics of intricate symmetrical designs encased in wood, and were usually inscribed with 
sentimental messages such as “For My Pet,” “Ever Thine,” “Think of Me,” “Home Sweet Home” and 
“Forget Me Not.” 

&RQWLQXHG�RQ�3DJH�� 
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ĂŶƟƋƵĞ�ƐĂŝůŽƌ͛Ɛ�ǀĂůĞŶƟŶĞƐ͘ 
dŽ�ďĞ�Ă�ƚƌƵĞ�ƐĂŝůŽƌ͛Ɛ�ǀĂůĞŶƟŶĞ͕�ƚŚĞ�ƐŚĞůů�ŵŽƐĂŝĐ�ŵƵƐƚ�ďĞ�ŝŶ�ĂŶ�ŽĐƚĂŐŽŶĂů�ďŽǆ͘�^ŽŵĞ�ĚĞĂůĞƌƐ�ƐĂǇ�ƚŚĂƚ�ƚŚŝƐ�
ƐŚĂƉĞ�ĐŽŵĞƐ�ĨƌŽŵ�ƚŚĞ�ĐŽŵƉĂƐƐ�ďŽǆĞƐ�ǁŚŝĐŚ�ƐĞƌǀĞĚ�ƚŽ�ƉƌŽƚĞĐƚ�ŽŶĞ�ŽĨ�ƚŚĞ�ƐŚŝƉ͛Ɛ�ŵŽƐƚ�ǀĂůƵĂďůĞ�ĂƐƐĞƚƐ͗�ƚŚĞ�
ĐŽŵƉĂƐƐ͘�dŚŝƐ�ŝƐ�ŶŽƚ�ƚŽ�ďĞ�ĐŽŶĨƵƐĞĚ�ǁŝƚŚ�ƚŚĞ�ĐŽŵƉĂƐƐ�ƌŽƐĞ͕�ǁŚŝĐŚ�ŝƐ�Ă�ĚƌĂǁŝŶŐ�ŽŶ�Ă�ŵĂƉ͘�WŽƌƚƵŐƵĞƐĞ�ŵĂƉ�
ŵĂŬĞƌ�WĞĚƌŽ�ZĞŝŶĞů�ĚƌĞǁ�ƚŚĞ�ĮƌƐƚ�ŶŽǁ-ƐƚĂŶĚĂƌĚ�ϯϮ�ƉŽŝŶƚ�ĐŽŵƉĂƐƐ�ƌŽƐĞ�ǁŝƚŚ�Ă�ŇĞƵƌ-ĚĞ-ůŝƐ͕�ŝŶĚŝĐĂƟŶŐ�ŶŽƌƚŚ�
ĂŶĚ�ĂĐƌŽƐƐ�ŝŶĚŝĐĂƟŶŐ�ĞĂƐƚ�;ƚŽǁĂƌĚ�ƚŚĞ�,ŽůǇ�>ĂŶĚͿ͘� 
 
dŚĞ�ŽƚŚĞƌ�ĨĞĂƚƵƌĞ�ŽĨ�Ă�ƐĂŝůŽƌ͛Ɛ�ǀĂůĞŶƟŶĞ�ŝƐ͕�ŽĨ�ĐŽƵƌƐĞ͕�ƚŚĞ�ƐŚĞůůƐ͘�dŚĞ�ƐŚĞůůƐ�ǁĞŶƚ�ŝŶƚŽ�ƚŚĞ�ďŽǆĞƐ͕�ĂŶĚ�ƐƟůů�ĚŽ͕�
ŝŶ�ĚĞƐŝŐŶƐ�ƚŚĂƚ�ǀĂƌŝĞĚ�ŝŶ�ƐƚǇůĞ�ĂŶĚ�ŵĂŶŶĞƌ�ďĞĮƫŶŐ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ǁŚŽ�ŵĂĚĞ�ƚŚĞ�ǀĂůĞŶƟŶĞ͘�dŚĞƌĞ�ĂƌĞ�ĂďŽƵƚ�
ϭϬϬ͕ϬϬϬ�ƐƉĞĐŝŵĞŶƐ�ŽĨ�ƐŚĞůůƐ�ǁŽƌůĚ-ǁŝĚĞ͕�ďƵƚ�ŽŶůǇ�ĂďŽƵƚ�ƚŚŝƌƚǇ-ĮǀĞ�ƐƉĞĐŝŵĞŶƐ�ĂƉƉĞĂƌ�ŝŶ�ĂŶƟƋƵĞ�ƐĂŝůŽƌ͛Ɛ�ǀĂůͲ
ĞŶƟŶĞƐ͘�sĂůĞŶƟŶĞƐ�ŽĨ�ŽůĚ�ƵƐƵĂůůǇ�ĐŽŶƚĂŝŶ�ƐŚĞůůƐ�ƚŚĂƚ�ĂƌĞ�ĨŽƵŶĚ�ĐŽŵŵŽŶůǇ�ŝŶ�ƚŚĞ�tĞƐƚ�/ŶĚŝĞƐ͘��ŽŶƚĞŵƉŽƌĂƌǇ�
ǀĂůĞŶƟŶĞƐ�ĐŽŶƚĂŝŶ�ƐŚĞůůƐ�ƚŚĂƚ�ĂƌĞ�ĨŽƵŶĚ�Ăůů�ŽǀĞƌ�ƚŚĞ�ǁŽƌůĚ͘�dŽ�ŐĞƚ�ƚŚĞ�ďƌŝŐŚƚ�ĐŽůŽƌƐ�ĞǀŝĚĞŶƚ�ŝŶ�ŶĞǁĞƌ�ǀĂůĞŶͲ
ƟŶĞƐ͕�ƚŚĞ�ƐŚĞůůƐ�ŵƵƐƚ�ďĞ�ŚĂƌǀĞƐƚĞĚ�ůŝǀĞ͘�dŽ�ƐĞĞ�Ă�ǀĂůĞŶƟŶĞ�ŵĂĚĞ�ƌĞĐĞŶƚůǇ͕�ǀŝƐŝƚ�ƐŽŵĞ�ůŽĐĂů�ĂŶƟƋƵĞ�ƐŚŽƉƐ�
ǁŚĞƌĞ�ƚŚĞǇ�ǁŝůů�ƐŚŽǁ�ǇŽƵ�ǀĂůĞŶƟŶĞƐ�ŵĂĚĞ�ďǇ�ĂǁĂƌĚ-ǁŝŶŶŝŶŐ�ĂƌƟƐƚ�^ĂŶĚǇ�DŽƌĂŶ͘ 
>ǇŶŶ�tĂůƐŚ͕�ŽǁŶĞƌ�ŽĨ�ƚŚĞ�ĨŽƌŵĞƌ�^ĂŝůŽƌƐ�sĂůĞŶƟŶĞ�'ĂůůĞƌǇ�ŽŶ�EĂŶƚƵĐŬĞƚ͕�ŚĂƐ�ďĞĞŶ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ĞǀŽůƵƟŽŶ�ŽĨ�
ƚŚŝƐ�ŵĂƌŝƟŵĞ�Ăƌƚ�ĨŽƌŵ͘�͞'Ž�ďĂĐŬ�ďĞĨŽƌĞ�ƚŚĞ�ƟŵĞ�ŽĨ�ƐĂŝůŽƌƐ�ǀĂůĞŶƟŶĞƐ�ĂŶĚ�ĐŽŶƐŝĚĞƌ�ƚŚĞ��ŚŝŶĂ�ƚƌĂĚĞ�ĂŶĚ�ƚŚĞ�
ƐĞĂĨĂƌŝŶŐ�ŵĞƌĐŚĂŶƚƐ�ŽĨ��ƵƌŽƉĞ�ǁŚŽ�ƚƌĂǀĞůĞĚ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ�ĂŶĚ�ďƌŽƵŐŚƚ�ŚŽŵĞ�ĞǆŽƟĐĂ͘�/ƚ�ǁĂƐ�ǀĞƌǇ�ĨĂƐŚͲ
ŝŽŶĂďůĞ�ĂŵŽŶŐ�ƚŚĞ�ǁĞĂůƚŚǇ�ƚŽ�ĐŽůůĞĐƚ�ĞǆŽƟĐĂ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ�ƐĞĂƐŚĞůůƐ͘�>ĂĚŝĞƐ�ďĞŐĂŶ�ĐŽůůĞĐƟŽŶƐ͕�ĂŶĚ�ĨƌŽŵ�
ƚŚĂƚ�ĐĂŵĞ�ĂƌƌĂŶŐŝŶŐ�ƚŚĞ�ƐŚĞůůƐ�ŝŶƚŽ�ĚĞƐŝŐŶƐ͘�/ƚ�ǁĂƐ�ĨĂƐŚŝŽŶĂďůĞ�ƚŽ�ŚĂǀĞ�ƐĞǁŝŶŐ�ďŽǆĞƐ�ĂŶĚ�ŽƚŚĞƌ�ƐŝŵŝůĂƌ�ŝƚĞŵƐ�
ĚĞĐŽƌĂƚĞĚ�ǁŝƚŚ�ƐŚĞůůƐ͘�/ƚ�ǁĂƐ�ƚŚŝƐ�ůĂĚŝĞƐ͛�ƉĂƌůŽƌ�Ăƌƚ�ƚŚĂƚ�ŝŶƐƉŝƌĞĚ�ƚŚĞ�ƐĂŝůŽƌƐ�ƚŽ�ĚŽ�ƚŚĞŝƌ�ǀĂůĞŶƟŶĞƐ͘͟ 
 
dŚĞƌĞ�ŝƐ�ƐŽŵĞ�ĚŝƐĐƵƐƐŝŽŶ�ĂŵŽŶŐ�ĚĞĐŽƌĂƟǀĞ�ĂƌƚƐ�ƐĐŚŽůĂƌƐ�ĂŶĚ�ĐŽůůĞĐƚŽƌƐ�ĂƐ�ƚŽ�ǁŚŽ�ƌĞĂůůǇ�ŵĂĚĞ�ƚŚĞƐĞ�ƚŽŬĞŶƐ�
ŽĨ�ĂīĞĐƟŽŶ�ĨƌŽŵ�ƚŚĞ�ƐĞĂ͘�DĂŶǇ�ǀĂůĞŶƟŶĞƐ�ǁĞƌĞ�ŶŽƚ�ŵĂĚĞ�ďǇ�ƐĂŝůŽƌƐ�Ăƚ�Ăůů͖�ƌĂƚŚĞƌ͕�ƚŚĞǇ�ǁĞƌĞ�ƉƵƌĐŚĂƐĞĚ�ďǇ�
ƐĂŝůŽƌƐ�ĨƌŽŵ�ƚŚĞ�ƚŽƵƌŝƐƚ�ƚƌĂĚĞ�ŝŶ��ĂƌďĂĚŽƐ͘��ĂƌďĂĚŽƐ͕�ƚŚĞ�ĞĂƐƚĞƌŶŵŽƐƚ�ŝƐůĂŶĚ�ŝŶ�ƚŚĞ��ĂƌŝďďĞĂŶ͕�ǁĂƐ�ŽŌĞŶ�ƚŚĞ�
ůĂƐƚ�ƉŽƌƚ�ŽĨ�ĐĂůů�ĨŽƌ�ŵĂŶǇ�ƐĂŝůŽƌƐ͘�/ƚ�ǁĂƐ�ĂůƐŽ�ƚŚĞŝƌ�ůĂƐƚ�ĐŚĂŶĐĞ�ƚŽ�ŐĞƚ�ƚŚĂƚ�ƐƉĞĐŝĂů�ůŝƩůĞ�ƐŽŵĞƚŚŝŶŐ�ďĞĨŽƌĞ�ƌĞͲ
ƚƵƌŶŝŶŐ�ŚŽŵĞ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ǁĂŝƚĞĚ�ǁŝƚŚ�ŽƉĞŶ�ĂƌŵƐ�ĂŶĚ�ƌĞĂĚǇ�ŚĞĂƌƚƐ͘�/ƚ�ǁĂƐ�ŶŽƚ�ƵŶůŝŬĞ�ďƵǇŝŶŐ�Ă�ůĂƐƚ-ŵŝŶƵƚĞ�
ŐŝŌ�ĨƌŽŵ�ƚŚĞ�ĂŝƌƉŽƌƚ�ĨŽƌ�ƚŚŽƐĞ�ǁĂŝƟŶŐ�ĨŽƌ�ǇŽƵ�Ăƚ�ŚŽŵĞ͘ 
 
/ƚ�ŝƐ�ƐŽŵĞƟŵĞƐ�ĞĂƐǇ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ǀĂůĞŶƟŶĞƐ�ƚŚĂƚ�ǁĞƌĞ�ŵĂĚĞ�ŝŶ��ĂƌďĂĚŽƐ͘�dŚĞǇ�ĐŽŶƐŝƐƚ�ŽĨ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�
ƐŚĞůůƐ�ŶĂƟǀĞ�ƚŽ�ƚŚĞ�tĞƐƚ�/ŶĚŝĞƐ͘�dŚĞƐĞ�ŝŶĐůƵĚĞ�ƚŚĞ�ůŝŵƉĞƚ͕�ĐƌĂď͛Ɛ�ĞǇĞƐ�;�ďƌƵƐ�ƉƌĞĐĂƚŽƌŝƵƐͿ͕�ĂŶĚ�ǀĞŶƵƐ�ĐůĂŵ͘�
dŚĞ�ŽĐƚĂŐŽŶĂů�ďŽǆĞƐ�ĂƌĞ�ŵĂĚĞ�ĨƌŽŵ�^ƉĂŶŝƐŚ�ĐĞĚĂƌ�Žƌ�ŵĂŚŽŐĂŶǇ͘�DŽƐƚ�ƐĂŝůŽƌƐ͛�ǀĂůĞŶƟŶĞƐ�ŚĂǀĞ�Ăƚ�ƚŚĞ�ďĂƐĞ�ŽĨ�
ƚŚĞ�ƐŚĞůů�ĐŽŵƉĂƌƚŵĞŶƚ�ĐƌƵŵƉůĞĚ�ŶĞǁƐƉĂƉĞƌ͘�KŌĞŶƟŵĞƐ͕�ŝƚ�ǁĂƐ�ĂŶ�ŝƐƐƵĞ�ŽĨ�͞dŚĞ��ĂƌďĂĚŝĂŶ͕͟�ƚŚĞ�ůŽĐĂů�ŶĞǁƐͲ
ƉĂƉĞƌ͘�^Ɵůů�ŽƚŚĞƌ�ǀĂůĞŶƟŶĞƐ�ĨƌŽŵ�ƚŚŝƐ�ĂƌĞĂ�ƚĞůů�ŽĨ�ƚŚĞŝƌ�ŽƌŝŐŝŶ�ǁŝƚŚ�ŝŶƐĐƌŝƉƟŽŶƐ�ƚŚĂƚ�ƐĂǇ͕�͞��WƌĞƐĞŶƚ�ĨƌŽŵ��ĂƌͲ
ďĂĚŽƐ͕͟�Žƌ�ƐŝŵƉůǇ͕�͞�ĂƌďĂĚŽƐ͘͟�KŶĞ�ǀĂůĞŶƟŶĞ�ŚĂƐ�Ă�ůĂďĞů�ƐƟůů�ĂƩĂĐŚĞĚ�ƚŚĂƚ�ƐĂǇƐ͕�͞�͘,͘��ĞůŐƌĂǀĞ͕��ĞĂůĞƌ�ŝŶ�
DĂƌŝŶĞ�^ƉĞĐŝŵĞŶƐ�ĂŶĚ�EĂƟǀĞ�DĂŶƵĨĂĐƚƵƌĞƌƐ�ŝŶ�&ĂŶĐǇ�tŽƌŬ͘��ĂƌďĂĚŽƐ͕�t͘/͘͟�dŚĞƌĞ�ŝƐ�Ă�ƚƌĂĚĞ�ĐĂƌĚ�ĨƌŽŵ�ƚŚĞ�
�ĂƌďĂĚŽƐ�EĞǁ��ƵƌŝŽƐŝƚǇ�^ŚŽƉ͘�/ƚ�ƐƚĂƚĞƐ�ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�͞ƐƉĞĐŝŵĞŶƐ�ŽĨ�ŶĂƚƵƌĂů�ŚŝƐƚŽƌǇ�ŝŶ�ƐŚĞůůƐ͘��ƌĂďƐ͕�ůŽďƐƚĞƌƐ͕�
ĮƐŚ͕�ƉŝŶŬ�ĂŶĚ�ǁŚŝƚĞ�ĐŽƌĂů�ĂŶĚ�ŵŽƵŶƚĞĚ�ďŝƌĚƐ͘͟�dŚĞǇ�ĂůƐŽ�ĂŶŶŽƵŶĐĞ�ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�͞ĨĂŶĐǇ�ǁŽƌŬ�ŝŶ�ĮƐŚ�ƐĐĂůĞƐ͕�
ƌŝĐĞ�ƐŚĞůů͕�ĐŽƌĂů�ƐŚĞůů͕�ŐƌĞĞŶ�ƉĞĂ�ƐŚĞůů͕�ĂƵƌŽƌĂ�ƐŚĞůů͘͟�dŚĞ�ĐĂƌĚ�ĞŶĚƐ�ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĂƌŬĞƟŶŐ�ƌĞƋƵĞƐƚ͗�͞�Ŷ�
/ŶƐƉĞĐƟŽŶ�ZĞƐƉĞĐƞƵůůǇ�^ŽůŝĐŝƚĞĚ͘�KŶĞ�ĐŽƵůĚ�ǁŝƐŚ�ƚŚĂƚ�ĐƵƌƌĞŶƚ�ŵĂƌŬĞƟŶŐ�ĐĂŵƉĂŝŐŶƐ�ǁŽƵůĚ�ďĞ�ƐŽ�ŐƌĂĐŝŽƵƐ͘͟ 
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�ŶŽƚŚĞƌ�ĂƌŐƵŵĞŶƚ�ĨŽƌ�ƚŚĞ�ďĞůŝĞĨ�ƚŚĂƚ�ƐĂŝůŽƌƐ�ĚŝĚŶ͛ƚ�ŵĂŬĞ�ƚŚĞŝƌ�ŽǁŶ�ǀĂůĞŶƟŶĞƐ�ŝƐ�ƚŚĞ�ƐŚĞĞƌ�ĂŵŽƵŶƚ�ŽĨ�ŵĂƚĞƌŝͲ
ĂůƐ�ŶĞĞĚĞĚ�ƚŽ�ĐŽŶƐƚƌƵĐƚ�ŽŶĞ͘�KŶ�ƚŚĞ�ŵĂƚĞƌŝĂůƐ�ŶĞĞĚĞĚ�ůŝƐƚ�ĂƌĞ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ƟŶǇ�ƐŚĞůůƐ͕�ǁŽŽĚ͕�ŶĂŝůƐ͕�ŶĞǁƐƉĂͲ
ƉĞƌ͕�ĐŽƩŽŶ͕�ŐůƵĞ͕�ǁĂǆ͕�ĐĂƌĚďŽĂƌĚ͕�ŐŽůĚ�ĂŶĚ�ĐŽůŽƌĞĚ�ƉĂƉĞƌ͕�ǀĂƌŶŝƐŚ͕�ŚŝŶŐĞƐ͕�ƐĐƌĞǁƐ�ĂŶĚ�ŚŽŽŬƐ͘�/ƚ�ŝƐ�ŝŶĚĞĞĚ�ŝŶͲ
ƚƌŝĐĂƚĞ�ǁŽƌŬ�ĂŶĚ�ŝƚ�ŵĂǇ�ŚĂǀĞ�ďĞĞŶ�ĚŝĸĐƵůƚ�ƚŽ�ĚŽ�ƚŚĞ�ƚĞĚŝŽƵƐ�ŐůƵŝŶŐ�ŽĨ�ƚŚĞ�ƟŶǇ�ƐŚĞůůƐ�ǁŚŝůĞ�ƐĂŝůŝŶŐ�Ă�ƌŽůůŝŶŐ�
ƐĞĂ͘��ŽƵůĚ�ǇŽƵ�ŐůƵĞ�ƟŶǇ�ƐŚĞůůƐ�ŽŶƚŽ�Ă�ƐƵƌĨĂĐĞ�ǁŚŝůĞ�ŽŶ�ƚŚĞ�^ƚĞĂŵƐŚŝƉ��ƵƚŚŽƌŝƚǇ͍͟ 
 
dŚĞ�ƐĞĂ�ĚŽĞƐ�ŚĂǀĞ�ŝƚƐ�ŵŽŵĞŶƚƐ�ŽĨ�ĐĂůŵ͕�ĂŶĚ�ƚŚĞƌĞ�ǁĞƌĞ�ŽŌĞŶ�ƟŵĞƐ�ǁŚĞŶ�ƐŚŝƉƐ�ƌĞŵĂŝŶĞĚ�ŝŶ�ƉŽƌƚ�ĨŽƌ�ŵŽŶƚŚƐ�
Ăƚ�Ă�ƟŵĞ�ĨŽƌ�ƌĞƉĂŝƌ�ĂŶĚ�ƌĞƐƚŽĐŬŝŶŐ͘�dŚĞƌĞ�ǁĞƌĞ�ƉƌŽďĂďůǇ�ĂŵƉůĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƚŚĞ�ƐĂŝůŽƌƐ�ƚŽ�ĐƌĞĂƚĞ�ƚŚĞŝƌ�
ŽǁŶ�ǀĂůĞŶƟŶĞƐ͕�ĂŶĚ�ƚŚĞǇ�ǁŽƵůĚ�ĐĞƌƚĂŝŶůǇ�ŚĂǀĞ�ŚĂĚ�ƚŚĞ�ŵŽƟǀĂƟŽŶ�ƚŽ�ĚŽ�ƐŽ͘ 
^ĂŝůŽƌ͛Ɛ�ǀĂůĞŶƟŶĞƐ�ŽĨ�ŽůĚ�ǁĞƌĞ�ŝŶĞǆƉĞŶƐŝǀĞ�ƚŽ�ŵĂŬĞ͘�dŚĞ�ĚŝǀŝĚŝŶŐ�ǁĂůůƐ�ǁĞƌĞ�ŵĂĚĞ�ŽĨ�ĐĂƌĚďŽĂƌĚ�ĂŶĚ�ĐŽǀĞƌĞĚ�
ǁŝƚŚ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƉĂƉĞƌ͘�dŚĞ�ƐŚĞůůǁŽƌŬ�ǁĂƐ�ŐůƵĞĚ�ƚŽ�ŶĞǁƐƉĂƉĞƌ�Žƌ�ĐŽƩŽŶ�ďĂƫŶŐ͘�EĂƚƵƌĂůůǇ͕��ůŵĞƌ͛Ɛ�ŐůƵĞ�ǁĂƐ�
ŶŽƚ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�ƟŵĞ͕�ďƵƚ�ǇŽƵ�ĐŽƵůĚ�ŵĂŬĞ�ŐůƵĞ�ĨƌŽŵ�ĂŶǇ�ŶƵŵďĞƌ�ŽĨ�ƚŚŝŶŐƐ�ŝŶ�ƚŚŽƐĞ�ĚĂǇƐ͘�͞dŚĞǇ�ĐŽƵůĚ�
ŚĂǀĞ�ŵĂĚĞ�ŐůƵĞ�ĨƌŽŵ�ĮƐŚ�ƐĐĂůĞƐ�ďǇ�ŵĞůƟŶŐ�ƚŚĞŵ�ĚŽǁŶ�ŝŶ�Ă�ĚŽƵďůĞ-ďŽŝůĞƌ�ƐŝƚƵĂƟŽŶ͘�dŚĞ�ƐĂŝůŽƌƐ�ŚĂĚ�ĂĐĐĞƐƐ�ƚŽ�
ŚŝĚĞ�ŐůƵĞ�ĂŶĚ�ƵƐĞĚ�ƉĂƉĞƌďŽĂƌĚ͕͟�ƐĂŝĚ�^Ăŵ�^ǇůǀŝĂ�ŽĨ�^ǇůǀŝĂ��ŶƟƋƵĞƐ͕�ŶŽǁ�ŽǁŶĞĚ�ďǇ�:ŽŚŶ�^ǇůǀŝĂ͕�^Ăŵ͛Ɛ�ƐŽŶ͘�
͞dŚĞǇ�ǁĞƌĞŶ͛ƚ�ĚƵŵď͘͟ 
 
tŚŝůĞ�ƐŽŵĞ�ǀĂůĞŶƟŶĞƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ĞǆƚĞŶƐŝǀĞ�ĂƌƟƐƚƌǇ͕�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞŵ�ĨĞĂƚƵƌĞĚ�ĚĞƐŝŐŶƐ�ƚŚĂƚ�ǁĞƌĞ�ĞĂƐǇ�
ƚŽ�ĂĐŚŝĞǀĞ͘�dŚĞǇ�ǁĞƌĞ�ŵŽƐƚ�ůŝŬĞůǇ�ŝŶĞǆƉĞŶƐŝǀĞ�ƚŽ�ƉƵƌĐŚĂƐĞ͕�ǁŚŝĐŚ�ŵĂĚĞ�ƚŚĞŵ�ĞĂƐǇ�ĨŽƌ�ƚŚĞ�ǁŽƌŬŝŶŐ-ĐůĂƐƐ�ƐĂŝůͲ
Žƌ�ƚŽ�ŽďƚĂŝŶ͘�/Ĩ�Ă�ƐĂŝůŽƌ�ǁŝƐŚĞĚ�ĨŽƌ�Ă�ǀĂůĞŶƟŶĞ�ƵŶůŝŬĞ�ĂŶǇ�ŽƚŚĞƌ͕�Ă�ĐĞŶƚĞƌ�ŵĞĚĂůůŝŽŶ�Žƌ�Ă�ƉŚŽƚŽŐƌĂƉŚ�ĐŽƵůĚ�ĞĂƐͲ
ŝůǇ�ƌĞƉůĂĐĞ�ƚŚĞ�ƐƚĂŶĚĂƌĚŝǌĞĚ�ĐĞŶƚĞƌ�ŽĨ�Ă�ŵĂŶƵĨĂĐƚƵƌĞĚ�ǀĂůĞŶƟŶĞ͘ 
͞tŚŝůĞ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ĞǆŝƐƟŶŐ�ƐĂŝůŽƌƐ͛�ǀĂůĞŶƟŶĞƐ�ǁĞƌĞ�ŝŶĚĞĞĚ�ŵĂĚĞ�ĂƐ�ƐŽƵǀĞŶŝƌƐ�ĨƌŽŵ��ĂƌďĂĚŽƐ͕�/�ĐŽŶͲ
ƚĞŶĚ�ƚŚĂƚ�ƚŚĞ�Ăƌƚ�ĨŽƌŵ�ŝƚƐĞůĨ�ŽƌŝŐŝŶĂƚĞĚ�ĂŵŽŶŐ�ƚŚĞ�ƐĂŝůŽƌƐ͘��ĞƌƚĂŝŶůǇ�ƚŚĞ�ŵŽƐƚ�ďĞĂƵƟĨƵů�ŽŶĞƐ�ĂƌĞ�ŵĂĚĞ�ĨƌŽŵ�
ƐŚĞůůƐ�ƚŚĂƚ�ĐŽŵĞ�ĨƌŽŵ�Ăůů�ŽǀĞƌ�ƚŚĞ�ǁŽƌůĚ�ĂŶĚ�ŚĂǀĞ�ďŽǆĞƐ�ŵĂĚĞ�ĨƌŽŵ�ĚŝīĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ǁŽŽĚ͕͟�ƐĂŝĚ�tĂůƐŚ͘�
͞dŚĞ�ĐŽŶƚƌŽǀĞƌƐǇ�ŽĨ�ǁŚŽ�ƌĞĂůůǇ�ŵĂĚĞ�ƚŚĞŵ�ŚĂƐ�ďĞĐŽŵĞ�ƚŚĞ�ĨŽĐĂů�ƉŽŝŶƚ�ŽĨ�ĞǀĞƌǇƚŚŝŶŐ�ƚŚĂƚ͛Ɛ�ďĞŝŶŐ�ǁƌŝƩĞŶ͕�ĂƐ�
ŽƉƉŽƐĞĚ�ƚŽ�ƚŚĞ�ĨĂƐĐŝŶĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�ĞǀŽůƵƟŽŶ�ŽĨ�ƚŚĞ�Ăƌƚ�ĨŽƌŵ�ŝƚƐĞůĨ͘�/Ĩ�ǇŽƵ�ƉĂƌĂůůĞů�ŝƚ�ƚŽ�ƉĂƚĐŚǁŽƌŬ�ƋƵŝůƚƐ�Žƌ�
ŽƚŚĞƌ�ĨŽůŬ�ĂƌƚƐ�ƚŚĂƚ�ĞǀŽůǀĞĚ�ŽǀĞƌ�ƟŵĞ͕�ǇŽƵ͛ůů�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ǁĞ�ĚŽŶ͛ƚ�ĐŽŶĐĞƌŶ�ŽƵƌƐĞůǀĞƐ�ǁŝƚŚ�ǁŚŽ�ŽƌŝŐŝŶĂƚͲ
ĞĚ�ƚŚĞ�ƋƵŝůƚ͖�ƌĂƚŚĞƌ͕�ǁĞ�ĂƌĞ�ĨĂƐĐŝŶĂƚĞĚ�ǁŝƚŚ�ŚŽǁ�Ă�ƵƟůŝƚĂƌŝĂŶ�ŽďũĞĐƚ�ďĞĐĂŵĞ�ĨĂŶĐŝĨƵů�ĂŶĚ�ĞŵďĞůůŝƐŚĞĚ�ĂƐ�Ă�ƚŽͲ
ŬĞŶ�ŽĨ�ƚŚĞ�ŐŝǀĞƌ͛Ɛ�ĞƐƚĞĞŵ͘͟ 
 
/ŶĚĞĞĚ͕�ƚŚĞ�ŵŽƐƚ�ƌĂƌĞ�ĂŶĚ�ŵŽƐƚ�ďĞĂƵƟĨƵů�ǀĂůĞŶƟŶĞƐ�ĂƌĞ�ƚŚŽƐĞ�ƚŚĂƚ�ƉŽƐƐĞƐƐ�ƐĞĐƌĞƚ�ůĞƩĞƌƐ�ŽĨ�ůŽǀĞ�ŚŝĚĚĞŶ�ǁŝƚŚͲ
ŝŶ�ƚŚĞŵ�Žƌ�ƐƉĞĐŝĂů�ĚĂŐƵĞƌƌĞŽƚǇƉĞƐ�;ĂŶ�ĞĂƌůǇ�ĨŽƌŵ�ŽĨ�ƉŚŽƚŽŐƌĂƉŚǇͿ͘��ĚĚŝƟŽŶĂůůǇ͕�ĐƌĂŌŝŶŐ�ǁŝƚŚ�ƐŚĞůůƐ�ǁĂƐ�ĞŶŽƌͲ
ŵŽƵƐůǇ�ƉŽƉƵůĂƌ�ŝŶ�ƚŚĞ�ϭϵƚŚ�ĐĞŶƚƵƌǇ͕�ƐŽ�ŵĂƚĞƌŝĂůƐ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ƌĞĂĚŝůǇ�ĂǀĂŝůĂďůĞ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ǁĂŶƚĞĚ�
ƚŚĞŵ͘�dŚĞ�KĐƚŽďĞƌ�ϰ͕�ϭϴϲϳ͕�ŝƐƐƵĞ�ŽĨ�ƚŚĞ�EĞǁ��ĞĚĨŽƌĚ�͞DĞƌĐƵƌǇ͟�ƉƌŝŶƚĞĚ�ĂŶ�ĂƌƟĐůĞ�ƚŚĂƚ�ĂŶŶŽƵŶĐĞĚ�ƚŚĂƚ��ĂƉͲ
ƚĂŝŶ�>ĞŽŶĂƌĚ��ƌŽŶƐŽŶ�ŽĨ�EĞǁ��ĞĚĨŽƌĚ�ǁŽŶ�Ă�Ψϭ͘ϱϬ�ƉƌŝǌĞ�Ăƚ�ƚŚĞ��ƌŝƐƚŽů��ŽƵŶƚƌǇ��ŐƌŝĐƵůƚƵƌĂů�^ŽĐŝĞƚǇ�&Ăŝƌ�ĂŶĚ�
�ĂƩůĞ�^ŚŽǁ�ĨŽƌ�͞ƐŚĞůů�ǁŽƌŬ�ĂŶĚ�ĐŽƌƌĂůƐ͘͟�tĞ�ĚŽŶ͛ƚ�ŬŶŽǁ�ŝĨ�ƚŚĞ�ĂǁĂƌĚ�ǁĂƐ�ĨŽƌ�Ă�ƐĂŝůŽƌ͛Ɛ�ǀĂůĞŶƟŶĞ͕�ďƵƚ�ĐůĞĂƌůǇ�
ƚŚĞ�ŝĚĞĂ�ƚŚĂƚ�ŵĞŶ�Ăƚ�ƐĞĂ�ĐƌĞĂƚĞĚ�ƚŚĞŝƌ�ŽǁŶ�ƐŚĞůů�ĐƌĂŌƐ͘�EĂŶƚƵĐŬĞƚ�ǁŚĂůŝŶŐ��ĂƉƚĂŝŶ�:ĂƌĞĚ�tĞŶƚǁŽƌƚŚ�dƌĂĐǇ�
ƌĞƚƵƌŶĞĚ�ĨƌŽŵ�ŽŶĞ�ŽĨ�ŚŝƐ�ǀŽǇĂŐĞƐ�ǁŝƚŚ�Ă�ǀĂůĞŶƟŶĞ�ĨŽƌ�ŚŝƐ�ǁŝĨĞ͕�DĂƌǇ�,ƵƐƐĞǇ�dƌĂĐǇ͘�dŚĞ�dƌĂĐǇ�ƐŚĞůů�ŵŽƐĂŝĐ͕�ĂƐ�
ŝƚ�ŝƐ�ŬŶŽǁŶ͕�ŝƐ�Ă�ƉƌŝǌĞĚ�ŝƚĞŵ�ŝŶ�ƚŚĞ�EĂŶƚƵĐŬĞƚ�,ŝƐƚŽƌŝĐĂů��ƐƐŽĐŝĂƟŽŶ͛Ɛ�ĐŽůůĞĐƟŽŶ͘�:ĂƌĞĚ�ŚŝŵƐĞůĨ�ŵĂĚĞ�ƚŚŝƐ�ǀĂůͲ
ĞŶƟŶĞ͘ 
 
��������������������������������������������������������������������������������������������������������������������������������������������ŽŶƟŶƵĞĚ�ŽŶ�WĂŐĞ�ϴ 



� 

/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐĞĞ�ŵŽƌĞ�ǀĂůĞŶƟŶĞƐ͕�ƚŚĞ�^ƚƌŽŶŐ�DƵƐĞƵŵ�ŝŶ�ZŽĐŚĞƐƚĞƌ͕�EĞǁ�zŽƌŬ͕�ŚŽƵƐĞƐ�ĂŶ�ĞǆƚĞŶͲ
ƐŝǀĞ�ĐŽůůĞĐƟŽŶ͘�tŝƚŚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ĮŌǇ�ƐĂŝůŽƌ͛Ɛ�ǀĂůĞŶƟŶĞƐ͕�ŝƚ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ůĂƌŐĞƐƚ�ĐŽůůĞĐƟŽŶƐ�ŝŶ�ƚŚĞ�
ǁŽƌůĚ͘ 
 
^ŚĞůů�ĐŽůůĞĐƟŶŐ�ǁĂƐ�ĂŶ�ĞůĞǀĂƚĞĚ�Ăƌƚ�ĨŽƌŵ�ŝŶ�ƚŚĞ�ϭϵƚŚ�ĐĞŶƚƵƌǇ͘�/ƚ�ǁĂƐ�ƉĂƌƚ�ŽĨ�Ă�ůĂƌŐĞƌ�ĐƵůƚƵƌĂů�ĞůĞŵĞŶƚ�ƚŚĂƚ�
ƐŽƵŐŚƚ�ƚŽ�ĨŽůůŽǁ�ŝŶ�ƚŚĞ��ĂƌǁŝŶŝĂŶ�ƚƌĂĚŝƟŽŶ�ŽĨ�ƐĐŝĞŶƟĮĐ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ŶĂƚƵƌĂů�ǁŽƌůĚ͘�^ŚĞůůƐ�ǁĞƌĞ�
ƐƚƵĚŝĞĚ͕�ĐĂƚĂůŽŐƵĞĚ�ĂŶĚ�ĚŝƐƉůĂǇĞĚ�ĐĂƌĞĨƵůůǇ�ŝŶ�ĐĂďŝŶĞƚƐ͘�dǇƉŝĐĂůůǇ͕�ƚŚĞ�ƐŚĞůůƐ�ǁĞƌĞ�ĂƌƌĂŶŐĞĚ�ŝŶ�ŽƌĚĞƌ�ŽĨ�
ƐƉĞĐŝŵĞŶ�ƚǇƉĞ͘�dŚĞƐĞ�ĐĂďŝŶĞƚƐ�ǁĞƌĞ�ƐŽŵĞƟŵĞƐ�ĞŵďĞůůŝƐŚĞĚ�ǁŝƚŚ�ŝŶůĂŝĚ�ĚĞƐŝŐŶƐ�ǀĂƌǇŝŶŐ�ŝŶ�ĐŽůŽƌ�ĂŶĚ�
ǁŽŽĚ�ƚǇƉĞ͘�^ŽŵĞ�ĞǀĞŶ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŵŽƚŚĞƌ-ŽĨ-ƉĞĂƌů�Žƌ�ŽƚŚĞƌ�ĚĞĐŽƌĂƟǀĞ�ĞůĞŵĞŶƚƐ͘�dŚĞ�ĚƌĂǁĞƌƐ�ŝŶ�ƚŚĞ�
ĐĂďŝŶĞƚƐ�ǁĞƌĞ�ŽŌĞŶ�ĚŝǀŝĚĞĚ�ŝŶƚŽ�ŐĞŽŵĞƚƌŝĐ�ĐŽŵƉĂƌƚŵĞŶƚƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĚŝƐƉůĂǇ�ƐĞǀĞƌĂů�ĚŝīĞƌĞŶƚ�ƐŚĞůů�
ƚǇƉĞƐ͘�tŚĞŶ�ǀŝĞǁĞĚ�ĨƌŽŵ�ĂďŽǀĞ͕�ƚŚĞƐĞ�ĚƌĂǁĞƌƐ�ƌĞƐĞŵďůĞĚ�ƚŚĞ�ĚĞƐŝŐŶƐ�ǁĞ�ƐĞĞ�ŝŶ�ƐĂŝůŽƌ͛Ɛ�ǀĂůĞŶƟŶĞƐ͘�/ƚ͛Ɛ�
ĞĂƐǇ�ƚŽ�ƐĞĞ�ŚŽǁ�ƚŚĞƌĞ�ŵĂǇ�ďĞ�ƐŽŵĞ�ĚŝƐĂŐƌĞĞŵĞŶƚ�ĂƐ�ƚŽ�ǁŚŽ�ŵĂǇ�ŚĂǀĞ�ĐƌĞĂƚĞĚ�ƚŚĞ�Ăƌƚ�ĨŽƌŵ�ŽĨ�ƐĂŝůŽƌ͛Ɛ�
ǀĂůĞŶƟŶĞƐ͕�ďƵƚ͕�ĂƐ�ǁŝƚŚ�ŵĂŶǇ�Ăƌƚ�ĨŽƌŵƐ͕�ŝŶƐƉŝƌĂƟŽŶ�ĐŽŵĞƐ�ĨƌŽŵ�ŵĂŶǇ�ƐŽƵƌĐĞƐ͘�>ƵĐŬŝůǇ�ĨŽƌ�ƵƐ͕�ƚŚĞ�Ăƌƚ�
ĨŽƌŵ�ĞǆŝƐƚƐ�ĂŶĚ�ǁĞ�ƌĞĂƉ�ƚŚĞ�ďĞĂƵƟĨƵů�ďĞŶĞĮƚƐ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ŝƚƐ�ŽƌŝŐŝŶ͘ 
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