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tŚŽůĞ-^ĐŚŽŽů�
EĞǁƐ 

tĞĞŬůǇ�EĞǁƐůĞƩĞƌ�—�&ƌŝĚĂǇ�ϮϭƚŚ�:ĂŶƵĂƌǇ�ϮϬϮϮ 

/ŶĨŽƌŵĂƟŽŶ�
ĂŶĚ��ĂƚĞƐ�ĨŽƌ� 
ǇŽƵƌ��ŝĂƌǇ 

WůĞĂƐĞ�ƐĞĞ�ďĞůŽǁ�ƐŽŵĞ�ĚŝĂƌǇ�ĚĂƚĞƐ�ĨŽƌ�ǇŽƵ͗  

 

,ĂůĨ�dĞƌŵ�ϭϰƚŚ�ƚŽ�ϭϴƚŚ�&ĞďƌƵĂƌǇ�ϮϬϮϮ 

�ŶĚ�ŽĨ�dĞƌŵ�&ƌŝĚĂǇ�ϭƐƚ��Ɖƌŝů͕�ƉƵƉŝůƐ�ůĞĂǀĞ�Ăƚ�ϭ͘ϯϬƉŵ 

^ƚĂī�/ŶƐĞƚ��ĂǇ�ϭϵƚŚ��Ɖƌŝů�ϮϬϮϮ͕�ƉƵƉŝůƐ�ƌĞƚƵƌŶ�ƚŽ�ƐĐŚŽŽů�ŽŶ�ϮϬƚŚ��Ɖƌŝů�ϮϬϮϮ 

 

WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�Ăůů��,�W��ŶŶƵĂů�ZĞǀŝĞǁƐ��ǁŝůů�ŚĂǀĞ�ƚŚĞ�ŽƉƟŽŶ�ƚŽ�ďĞ�ĐŽŶĚƵĐƚĞĚ�ƌĞŵŽƚĞůǇ�ǀŝĂ�dĞĂŵƐ�Žƌ�ƚĞůĞͲ

ƉŚŽŶĞ�Žƌ�ĐĂŶ�ďĞ�ĂƩĞŶĚĞĚ�ŝŶ�ƉĞƌƐŽŶ͘���ůŝƐƚ�ŽĨ�ĚĂƚĞƐ�ĨŽƌ�ƚŚĞ�ĂĐĂĚĞŵŝĐ�ǇĞĂƌ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ͘ 

WƌŝŵĂƌǇ�

�ƵŵďůĞďĞĞ��ůĂƐƐ͗� 
dŚŝƐ�ǁĞĞŬ�ŝŶ�ƚŚĞ��ƵŵďůĞďĞĞ��ůĂƐƐ͕�ǁĞ�ĐƌĞĂƚĞĚ�ďŽĂƚƐ�ĨŽƌ�ŽƵƌ�ďŽŽŬ�ĐŚĂƌĂĐƚĞƌ�͚dĞĚĚǇ͛͘�/Ŷ�W�>�ǁĞ�
ĞǆƉůŽƌĞĚ ŇŽĂƟŶŐ�ĂŶĚ�ƐŝŶŬŝŶŐ͕�ĐƌĞĂƚĞĚ�ďŽĂƚƐ�ŵĂĚĞ�ĨƌŽŵ�ƉŽůǇƐƚǇƌĞŶĞ�ĂŶĚ�ƚŚĞŶ�ƚĞƐƚĞĚ�ŽƵƌ�ďŽĂƚƐ�
ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞǇ�ǁŽƵůĚ�ŇŽĂƚ�Žƌ�ƐŝŶŬ͘�dŚĞ��ƵŵďůĞďĞĞƐ�ĞŶũŽǇĞĚ�ŚĞůƉŝŶŐ�͚dĞĚĚǇ͛�ĂŶĚ�ǁĞƌĞ�ǀĞƌǇ�ƉƌŽƵĚ�
ŽĨ�ƚŚĞŵƐĞůǀĞƐ�ǁŚĞŶ�ƚŚĞŝƌ�ďŽĂƚƐ�ŇŽĂƚĞĚ͘�/Ŷ��ŽŽŬŝŶŐ�ǁĞ�ŵĂĚĞ�ĐŽƵƌŐĞƩĞ�ŵƵĸŶƐ͕�ĂŶĚ�ŝŶ��ƌƚ�ǁĞ�
ƵƐĞĚ�ƟŶ�ĨŽŝů�ƚŽ�ĐƌĞĂƚĞ�ƚĞǆƚƵƌĞĚ�ƉŝĐƚƵƌĞƐ͘�/Ŷ�W��ǁĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ŽŶ�ŐĂŝŶŝŶŐ�ĐŽŶĮĚĞŶĐĞ�ďǇ�ƵƐŝŶŐ�
ĚŝīĞƌĞŶƚ�ƐŽŌ-ƉůĂǇ�ĂƉƉĂƌĂƚƵƐ�ŝŶ�ůŽƚƐ�ŽĨ�ĐƌĞĂƟǀĞ�ǁĂǇƐ͘�tĞůů�ĚŽŶĞ͕��ƵŵďůĞďĞĞ��ůĂƐƐ͊� 

Kǁů��ůĂƐƐ͗� 

dŚĞ�ƐƚŽƌǇ�ƚŚĞŵĞ�ƚŚŝƐ�ǁĞĞŬ�ŚĂƐ�ďĞĞŶ�͚dŚĞ��ŶŽƌŵŽƵƐ�dƵƌŶŝƉ͛͘�dŚĞ�ĐŚŝůĚƌĞŶ�ŚĂǀĞ�ĞŶũŽǇĞĚ�ƌĞƚĞůůŝŶŐ�
ƚŚĞ�ƐƚŽƌǇ�ŝŶ�DƵƐŝĐ�ƵƐŝŶŐ�ƉŝƚĐŚĞĚ�ƉĞƌĐƵƐƐŝŽŶ͘�dŚĞǇ�ŚĂǀĞ�ůŝƐƚĞŶĞĚ�ƚŽ�ƐĞǀĞƌĂů�ĚŝīĞƌĞŶƚ�ǀĞƌƐŝŽŶƐ�ŽĨ�
ƚŚĞ�ƐƚŽƌǇ͕�ĂŶĚ�ŝŶ��ƌƚ�ƚŚĞǇ�ŵĂĚĞ�Ă�ŵŽǀŝŶŐ�ƉŝĐƚƵƌĞ͕�ǁŚĞƌĞ�ƚŚĞ�ƚƵƌŶŝƉ�ĐŽŵĞƐ�ŽƵƚ�ŽĨ�ƚŚĞ�ŐƌŽƵŶĚ͘�/Ŷ�
W�>��ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ĮŶĚŝŶŐ�ůŽƚƐ�ŽĨ�ǁĂǇƐ�ƚŽ�ĚĞƐĐƌŝďĞ�ĂŶĚ�ƐŽƌƚ�ĚŝīĞƌĞŶƚ�ŽďũĞĐƚƐ�ĂŶĚ�ŵĂƚĞƌŝĂůƐ͘�
dŚĞ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ŝŵƉƌŽǀŝŶŐ�ƚŚĞŝƌ�ĐŽŶĮĚĞŶĐĞ�ŝŶ�W�͘ 

<ŽĂůĂ��ůĂƐƐ͗  � 
/Ŷ�>ŝƚĞƌĂĐǇ�ǁĞ�ƵƐĞĚ�ŽƵƌ�ƐĞŶƐĞƐ�ƚŽ�ĞǆƉůŽƌĞ�ŽƵƌ�ŽƵƚĚŽŽƌ�ƐƵƌƌŽƵŶĚŝŶŐƐ�ƌĞĂĚǇ�ĨŽƌ�ŽƵƌ�ĂĐƌŽƐƟĐ�ƉŽͲ
ĞŵƐ͘�/Ŷ�EƵŵĞƌĂĐǇ�ǁĞ�ǁŽƌŬĞĚ�ŽŶ�ĨƌĂĐƟŽŶƐ�ĂŶĚ�ƉŽƐŝƟŽŶ͘�/Ŷ�dŽƉŝĐ�ǁĞ�ĚƌĞƐƐĞĚ�ƵƉ�ĂƐ�sŝĐƚŽƌŝĂŶ�
ƉĞŽƉůĞ�ĂŶĚ ĚŝƐĐŽǀĞƌĞĚ�ǁŚĂƚ�Ă�sŝĐƚŽƌŝĂŶ�ƐĐŚŽŽů�ǁĂƐ�ůŝŬĞ͘  /Ŷ��ŽŽŬŝŶŐ�ǁĞ�ŵĂĚĞ�ƉĂƐƟĞƐ͘�/Ŷ�>ŝĨĞ�
^ŬŝůůƐ�ǁĞ�ůĞĂƌŶĞĚ�ŚŽǁ�ƚŽ ƐĞƉĂƌĂƚĞ ǁĂƐŚŝŶŐ͕�ǁŚĂƚ�ƐŚŽƵůĚ�ŐŽ�ŝŶ�Ă�ƚƵŵďůĞ�ĚƌǇĞƌ�ĂŶĚ�ŚŽǁ�ƚŽ�ƉĞŐ�ŝƚ�
ŽŶ�Ă�ůŝŶĞ͘�/Ŷ�dĂƐŬDĂƐƚĞƌ�ǁĞ�ĞŶũŽǇĞĚ�ƚƌǇŝŶŐ�ƚŽ�ƐůŝĐĞ�ďƌĞĂĚ�ǁŝƚŚŽƵƚ�Ă�ŬŶŝĨĞ͕�ĂŶĚ�ŝŶ�&ŽƌĞƐƚ�^ĐŚŽŽů�
ǁĞ�ŵĂĚĞ�ƉŝĐƚƵƌĞƐ�ŽƵƚ�ŽĨ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͘ 

�ŽůƉŚŝŶ��ůĂƐƐ͗�� 
dŚŝƐ�ǁĞĞŬ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�ƐƵƉĞƌŵĂƌŬĞƚƐ͘�/ƚ�ŚĂƐ�ďĞĞŶ�ůŽǀĞůǇ�ƚŽ�ƐĞĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�
ĐŚŝůĚƌĞŶ�ŽŶ��ŽŽŵ�ĂŶĚ�ŽƚŚĞƌƐ�ƐĞŶĚ�ŝŶ�ƚŚĞŝƌ�ŚŽŵĞ�ůĞĂƌŶŝŶŐ͘�tĞ�ŚĂǀĞ�ƌĞĂĚ�Ă�ĨĞǁ�ĚŝīĞƌĞŶƚ�ďŽŽŬƐ͕�
ŝŶĐůƵĚŝŶŐ�͚WůĂǇ�ƐŚŽƉ͕͛�͚dŚĞ�ǀĞƌǇ�ŚƵŶŐƌǇ�ĐĂƚĞƌƉŝůůĂƌ͛�ĂŶĚ�͚^ŚŽƉƉŝŶŐ͛͘�dŚĞ�ĐŚŝůĚƌĞŶ�ŚĂǀĞ�ŵĂĚĞ�
ƐŚŽƉƉŝŶŐ�ůŝƐƚƐ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ĚŝīĞƌĞŶƚ�ŝƚĞŵƐ�ĂŶĚ�ǁŚĂƚ�ƐŽƵŶĚ�ƚŚĞǇ�ďĞŐŝŶ�ǁŝƚŚ͘�/Ŷ�DĂƚŚƐ�ƚŚĞǇ�
ŚĂǀĞ�ǁĞŝŐŚĞĚ�ŝƚĞŵƐ�ĞǆƉůŽƌŝŶŐ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ĂƌĞ�ŚĞĂǀǇ�Žƌ�ůŝŐŚƚ͕�ĐŽƵŶƚĞĚ�ĨƌƵŝƚ͕�ƚŚŽƵŐŚƚ�ĂďŽƵƚ�ŽŶĞ�
ŵŽƌĞ�ĂŶĚ�ƐƵŶŐ�ůŽƚƐ�ŽĨ�ŶƵŵďĞƌ�ƐŽŶŐƐ͘�dŚĞǇ�ŚĂǀĞ�ĞǆƉůŽƌĞĚ�ůŽŐŽƐ�ĂƌŽƵŶĚ�ƚŚĞŝƌ�ŚŽƵƐĞƐ�ĂŶĚ�ŵĂĚĞ�Ă�
ũƵŶŬ�ŵŽĚĞů�ŝŶ��ƌƚ͘� 

WůĞĂƐĞ�ĞŶũŽǇ�ƚŚŝƐ�ǁĞĞŬ͛Ɛ�ĞĚŝƟŽŶ�ŽĨ�ŽƵƌ�ŶĞǁƐůĞƩĞƌ͘�tĞ�ŚĂǀĞ�ĂĚĚĞĚ�ŽƵƌ�ĐůĂƐƐĞƐ͛�ŶĞǁƐ͕�ƉŚŽƚŽƐ�
ĂŶĚ�Ă�ůŽƚ�ŽĨ�ŝŶĨŽƌŵĂƟǀĞ�ŇǇĞƌƐ�ǁŝƚŚ�ŽīĞƌƐ͕�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĞǀĞŶƚƐ�ĨŽƌ�ǇŽƵ͘�tĞ�ĂƌĞ�ĂůǁĂǇƐ�ŬĞĞŶ�ƚŽ�
ƌĞĐĞŝǀĞ�ǇŽƵƌ�ĨĞĞĚďĂĐŬ�ĂŶĚ�ŝĚĞĂƐ�ĂďŽƵƚ�ƚŚŝŶŐƐ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƌĞĂĚ�ĂďŽƵƚ͘�zŽƵ�ĐĂŶ�ƵƐĞ�ŽƵƌ�
ĨĞĞĚďĂĐŬ�ĨŽƌŵ�ŽŶ�ƚŚĞ�͚^ƚƵĚĞŶƚ��ƌĞĂ͛�ŽĨ�ƚŚĞ�ǁĞďƐŝƚĞ�;ĂĐĐĞƐƐŝďůĞ�ǀŝĂ�ƚŚŝƐ�ůŝŶŬ͗�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ůŽŶƐĚĂůĞ͘ŚĞƌƚƐ͘ƐĐŚ͘ƵŬͬĨŽƌŵ͍ͬƉŝĚсϭϮϬΘĨŽƌŵсϮϳͿ�Žƌ�ĞŵĂŝů�ǇŽƵƌ�ĨĞĞĚďĂĐŬ�ĚŝƌĞĐƚůǇ�ƚŽ�
ĐƚŚŝĞůĞΛůŽŶƐĚĂůĞ͘ŚĞƌƚƐ͘ƐĐŚ͘ƵŬ͘� 
 

dŚŝƐ�ǁĞĞŬ͕�ǁĞ�ĂƐŬĞĚ�ƉƵƉŝůƐ�ĂŶĚ�ƐƚĂī�ǁŚĂƚ�ƚŚĞ�ŚŝŐŚůŝŐŚƚ�ŽĨ�ƚŚĞŝƌ�ǁĞĞŬ�ǁĂƐ͘�����������������������������������
,ĞƌĞ�ŝƐ�Ă�ƐĞůĞĐƟŽŶ�ŽĨ�ǁŚĂƚ�ƚŚĞǇ�ƐĂŝĚ͗ 
“I really enjoyed some new games in swimming and also the PE lunchtime club.” 
“I usually work in Primary but had lots of opportunities this week to work with Secondary 
staff and pupils. I really enjoyed it!” 
“The best thing was seeing the children who were home-learning on Zoom.” 
“I really enjoyed an AAC session with a pupil for a new VOCA device.” 
“The best thing this week was a group music therapy session.” 
“We had a lot of birthdays this week. It was great so see how kind and happy everyone is on 
their birthdays.” “The smiles on pupils’ faces were my highlight of the week.” 

“We had some brilliant football matches this week at lunch. And seeing my friends is always 
a highlight of my week.” 
What was the highlight of your week? 



^ĞĐŽŶĚĂƌǇ�
EĞǁƐ 

tŽŵďĂƚ��ůĂƐƐ͗��KƵƌ�ǁĞĞŬ�ƐƚĂƌƚĞĚ�ǁŝƚŚ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ƌĞĂĚ�͚�ůŝĭĂŶŐĞƌ͕͛�ĂŶĚ�ǁĞ�ƚŚĞŶ�ǁƌŽƚĞ�Ă�
ƉŽƐƚĐĂƌĚ�ƚŽ�dŝŵ͘�/Ŷ�ƚŚĞ�ĂŌĞƌŶŽŽŶ�ǁĞ�ǁĞŶƚ�ƚŽ�ƚŚĞ�>ĞŐŽ�ZŽŽŵ�ĂŶĚ�ƵƐĞĚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĐĂƌĚƐ�ƚŽ�
ŵĂŬĞ�ĚŝīĞƌĞŶƚ�ŽďũĞĐƚƐ͘�/Ŷ�W��ǁĞ�ƵƐĞĚ�ŽƵƌ�ǁĂůŬĞƌƐ�ĂŶĚ�ƉůĂǇĞĚ�ŐĂŵĞƐ�ŝŶ�ƚŚĞ�,Ăůů͘��,ĞŶƌǇ�ŝŶͲ
ǀĞŶƚĞĚ�Ă�ŶĞǁ�ĨŽƌŵ�ŽĨ�ƐŬŝƩůĞƐ�ƵƐŝŶŐ�ŚƵŵĂŶ�ďĂůůƐ͕�ŐĞƫŶŐ�DƌƐ�t�ƚŽ�ƌŽůů�ĂůŽŶŐ�ƚŚĞ�ŇŽŽƌ͊�hƐŝŶŐ�
ŽƵƌ�/�d�ƐŬŝůůƐ͕�ǁĞ�ĚŝĚ�ƐŽŵĞ�ƌĞƐĞĂƌĐŚ�ŽŶ�>ĞĞ�sĂůůĞǇ�WĂƌŬ�ĂŶĚ�ůŽŽŬĞĚ�Ăƚ�ƚŚĞ�ƌĂŶŐĞ�ŽĨ�ǀĂƌŝŽƵƐ�
ĂĐƟǀŝƟĞƐ�ƚŚĞǇ�ŚĂǀĞ�ƚŽ�ŽīĞƌ�ĂŶĚ�ĂůƐŽ�ĚŝīĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ĂĐĐŽŵŵŽĚĂƟŽŶ͘ hƐŝŶŐ�ŽƵƌ�ĐƌĞĂƟǀĞ�
ƐŬŝůůƐ͕�ǁĞ�ŵĂĚĞ�Ă�ŐĞƚ-ǁĞůů�ĐĂƌĚ�ĨŽƌ�Ă�ĨƌŝĞŶĚ�ǁŚŽ�ŝƐ�Ă�ůŝƩůĞ�ďŝƚ�ƵŶĚĞƌ�ƚŚĞ�ǁĞĂƚŚĞƌ͘ /Ŷ�W^,���ǁĞ�
ƚĂůŬĞĚ�ĂďŽƵƚ�ƚŚŝŶŐƐ�ƚŚĂƚ�ŵĂŬĞƐ�ƵƉ�ŚĂƉƉǇ�ĂŶĚ�ĐŽŵƉůĞƚĞĚ�Ă�ƐŚĞĞƚ�ĚĞƚĂŝůŝŶŐ�Ăůů�ƚŚĞ�ƚŚŝŶŐƐ�ǁĞ�
ůŝŬĞ͘ �ŶĚ�ĮŶĂůůǇ͕�ǁĞ�ŚĂĚ�ĨƵŶ�ǁŝƚŚ�ƚŚĞ�^ĞĂ�dƵƌƚůĞƐ�ŝŶ�&ŽƌĞƐƚ�^ĐŚŽŽůƐ͘ 

,ŝƉƉŽƉŽƚĂŵƵƐ��ůĂƐƐ͗��/ƚ͛Ɛ�ďĞĞŶ�ĂŶŽƚŚĞƌ�ĨƵŶ-ĮůůĞĚ�ǁĞĞŬ�ŝŶ�ƚŚĞ�,ŝƉƉŽƉŽƚĂŵƵƐ�ĐůĂƐƐƌŽŽŵ͘�/Ŷ�DĂƚŚƐ�ƚŚŝƐ�
ǁĞĞŬ͕�ǁĞ�ĐŽŶƟŶƵĞĚ�ŽƵƌ�ĚŝǀĞ�ŝŶƚŽ�ĚŝǀŝƐŝŽŶ͕�ǁŽƌŬŝŶŐ�ŽŶ�ĚŝīĞƌĞŶƚ�ŵĞƚŚŽĚƐ�ŝŶĐůƵĚŝŶŐ�ƵƐŝŶŐ�Ă�ŶƵŵďĞƌ�ůŝŶĞ�
ƚŽ�ĚŝǀŝĚĞ�ďǇ�ƐƵďƚƌĂĐƟŶŐ͕�ĂŶĚ�ƚŚĞ�ŐŽŽĚ͕�ŽůĚ-ĨĂƐŚŝŽŶĞĚ�ďƵƐ-ƐƚŽƉ�ŵĞƚŚŽĚ͘�/Ŷ�^ĐŝĞŶĐĞ�ƚŚŝƐ�ǁĞĞŬ͕�ǁĞ͛ǀĞ�
ďĞĞŶ�ĚŝŐŐŝŶŐ�ĚĞĞƉĞƌ�ŝŶƚŽ�ŽƵƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ƐŽůĂƌ�ƐǇƐƚĞŵ�ďǇ�ĮŶĚŝŶŐ�ĨĂĐƚƐ�ĂďŽƵƚ�ŝŶĚŝǀŝĚƵĂů�ƉůĂŶͲ
ĞƚƐ�ĂŶĚ�ĐŽŵƉůĞƟŶŐ�ƋƵŝǌǌĞƐ�;ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ĐůĂƐƐ�ƐĐŽƌĞĚ�ĂŶ�ĞǆĐĞůůĞŶƚ�ϭϬͬϭϬͿ͘�tĞ�ĂůƐŽ�ĚĞƐŝŐŶĞĚ�ŽƵƌ�ŽǁŶ�
ƉůĂŶĞƚƐ͕�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ǁŚĂƚ�ŬŝŶĚ�ŽĨ�ůŝĨĞ�ŵŝŐŚƚ�ďĞ�ĨŽƵŶĚ�ƚŚĞƌĞ͕�ǁŚĂƚ�ŵĂƚĞƌŝĂůƐ�ŵĂŬĞ�ƵƉ�ƚŚĞ�ƐƵƌĨĂĐĞ�ĂŶĚ�
ŚŽǁ�ůŽŶŐ�ƚŚĞ�ĚĂǇƐ�ĂŶĚ�ǇĞĂƌƐ�ĐŽƵůĚ�ďĞ͘�/Ŷ�ŽƵƌ��ŽŵƉƵƟŶŐ�ůĞƐƐŽŶƐ�ƚŚŝƐ�ǁĞĞŬ͕�ǁĞ͛ǀĞ�ƚĂŬĞŶ�ĂŶ�ĂƌƟƐƟĐ�ƚƵƌŶ͕�
ĐƌĞĂƟŶŐ�ϯ��ĂďƐƚƌĂĐƚ�ƐĐƵůƉƚƵƌĞƐ�ŝŶ�^ŬĞƚĐŚƵƉ͕�ŝŶƐƉŝƌĞĚ�ďǇ�ǁŽƌŬ�Ăƚ�ƚŚĞ�zŽƌŬƐŚŝƌĞ�^ĐƵůƉƚƵƌĞ�WĂƌŬ͘�/Ŷ�W��ǁĞ�
ŚĂǀĞ�ďĞĞŶ�ĚŽŝŶŐ�ŐǇŵŶĂƐƟĐƐ͕�ǁŽƌŬŝŶŐ�ŽŶ�ŝŶĚŝǀŝĚƵĂů�ƌŽƵƟŶĞƐ�ĂŶĚ�ĂůƐŽ�ŵŝƌƌŽƌŝŶŐ�Ă�ƉĂƌƚŶĞƌ͘��tĞ�ŚĂǀĞ�
ĂůƐŽ�ĞǆƉůŽƌĞĚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŶĞǁ�ĞƋƵŝƉŵĞŶƚ�ĂƐ�ǇŽƵ�ǁŝůů�ƐĞĞ�ŝŶ�ƚŚĞ�ƉŚŽƚŽƐ͊ 

^ĞĂ�dƵƌƚůĞ��ůĂƐƐ͗�� 
�ŶŽƚŚĞƌ�ďƵƐǇ�ǁĞĞŬ�ĨŽƌ�ƚŚĞ�^ĞĂ�dƵƌƚůĞƐ͊�/Ŷ��ŽŽŬŝŶŐ͕�ƚŚĞǇ�ŵĂĚĞ�ƐĂƵƐĂŐĞ�ƌŽůůƐ�ĂŶĚ�ƐƟĐŬǇ�ƚŽīĞĞ�
ĐĂŬĞƐ—ƚŚĞǇ�ƐŵĞůƚ�ůŽǀĞůǇ͊��/Ŷ��ŶŐůŝƐŚ͕�ƚŚĞ�ĐůĂƐƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ĚŽ�ƐŽŵĞ�ůŝƚĞƌĂĐǇ�ǁŽƌŬ�ŽŶ�ƚŚĞ�
ĐůĂƐƐ�ďŽŽŬ�͚'ƌĂŶĚƉĂ͛Ɛ�'ƌĞĂƚ��ƐĐĂƉĞ͛͘�/Ŷ�,ŝƐƚŽƌǇ͕�ǁĞ�ůĞĂƌŶƚ�ĂďŽƵƚ�ĐƌŝŵĞ�ĂŶĚ�ƉƵŶŝƐŚŵĞŶƚ�ĚƵƌͲ
ŝŶŐ�ƚŚĞ�dƵĚŽƌ�ƉĞƌŝŽĚ�ǁŝƚŚ�ƚŚĞ�ĐůĂƐƐ�ĞŶũŽǇŝŶŐ�ƐŽŵĞ�ƌŽůĞ-ƉůĂǇŝŶŐ�ĂďŽƵƚ�ƉƵŶŝƐŚŵĞŶƚƐ�ƐƵĐŚ�ĂƐ�
ƚŚĞ�ƌĂĐŬ�ĂŶĚ�ƐƚŽĐŬƐ͊�/Ŷ�DĂƚŚƐ͕�ǁĞ�ĚŝĚ�ƐŽŵĞ�ŵŽƌĞ�ǁŽƌŬ�ŽŶ�ĂǀĞƌĂŐĞƐ͕�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�ƚŚĞ�
͚ŵĞĚŝĂŶ͕͛�ĂƐ�ǁĞůů�ĂƐ�ƐƚĂƌƟŶŐ�ƚŽ�ůŽŽŬ�Ăƚ�ĨƌĂĐƟŽŶƐ͘�/Ŷ�W��ƚŚĞ�ƐƚƵĚĞŶƚƐ�ĞŶũŽǇĞĚ�ŐĞƫŶŐ�ŽƵƚ�ŽŶƚŽ�
ƚŚĞ�ŵĂƚƐ�ƚŽ�ĚŽ�ƐŽŵĞ�ĚŝīĞƌĞŶƚ�ŵŽǀĞŵĞŶƚƐ͘�/Ŷ�&ŽƌĞƐƚ�^ĐŚŽŽůƐ�ǁĞ�ĞŶũŽǇĞĚ�ũŽŝŶŝŶŐ�ƵƉ�ǁŝƚŚ�ƚŚĞ�
tŽŵďĂƚƐ�ĂŐĂŝŶ�ƚŽ�ƉůĂǇ�Ă�ĨƵŶ�ŐĂŵĞ�ŽĨ�͚�ĂƉƚƵƌĞ�ƚŚĞ�ŇĂŐ͛�ĨŽůůŽǁĞĚ�ďǇ�ŵĂŬŝŶŐ�ƐŽŵĞ�ĚƌĞĂŵ�
ĐĂƚĐŚĞƌƐ͘��/Ŷ��ƌĞĂƟǀĞ͕�ƚŚĞ�ĐůĂƐƐ�ŵĂĚĞ�Ă�ǁŽŽĚĞŶ�ĐĂƌ͘�/Ŷ�W^,���ǁĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ĚŝƐĐƵƐƐ�ƉƵͲ
ďĞƌƚǇ͕�ĨŽĐƵƐŝŶŐ�ŽŶ�ŚŽǁ�ŝƚ�ŵĂǇ�ĂīĞĐƚ�ŽƵƌ�ĞŵŽƟŽŶƐ͘� 

sĂƋƵŝƚĂ��ůĂƐƐ͗�� 
dŚŝƐ�ǁĞĞŬ͕�ƉƵƉŝůƐ�ŚĂǀĞ�ůĞĂƌŶĞĚ�ƐŽŵĞ�ďĂĐŬŐƌŽƵŶĚ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƚŚĞ�ƐƚĂƌƚ�Žƌ�tt//͕�ĂŶĚ�ƚŚĞǇ�ǁĞƌĞ�
ĂďůĞ�ƚŽ�ƐĂǇ�ŚŽǁ�ƚŚŝƐ�ƉƵƚƐ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�͚'ƌĂŶĚƉĂ͛Ɛ�'ƌĞĂƚ��ƐĐĂƉĞ͛�ŝŶƚŽ�ĐŽŶƚĞǆƚ͘��ŵŽŶŐ�ŵĂŶǇ�ŽƚŚĞƌ�ĂĐƟǀŝͲ
ƟĞƐ͕�ƚŚĞ�ƉŝĐƚƵƌĞƐ�ƐŚŽǁ�ƚŚĞ�ƉƵƉŝůƐ�ǁŽƌŬŝŶŐ�ŝŶ�ƉĂŝƌƐ�ƚŽ�ƐŽƌƚ�ůŝǀŝŶŐ�ƚŚŝŶŐƐ�ŝŶƚŽ�
ŐƌŽƵƉƐ�ŝŶ�^ĐŝĞŶĐĞ͘�dŚĞ�DĂƚŚƐ�ĨŽĐƵƐ�ŝƐ�͚dŝŵĞ͕͛�
ĂŶĚ�ƉƵƉŝůƐ�ŚĂǀĞ�ĞƐƟŵĂƚĞĚ�ƌĞƉĞƟƟŽŶƐ�ƚŚĞǇ�ĐĂŶ�
ĚŽ�ŝŶ�ϭϬ�ƐĞĐƐ͕�ϭ�ŵŝŶ�Žƌ�ϱŵŝŶƐ�ĞƚĐ͘�WƵƉŝůƐ�ĐŽŽŬĞĚ�
͚dŽĂĚ�ŝŶ�ƚŚĞ�,ŽůĞ͛�ƚŚŝƐ�ǁĞĞŬ͕�ǁŚŝĐŚ�ǁĞŶƚ�ĚŽǁŶ�
ǀĞƌǇ�ǁĞůů�Ăƚ�ŚŽŵĞ�;ǁĞ�ŚĞĂƌͿ͘�WƵƉŝůƐ�ĂůƐŽ�ŚĂǀĞ�
ďĞĞŶ�ĞŶũŽǇŝŶŐ�ƚŚĞŝƌ�ŐǇŵŶĂƐƟĐƐ�ŝŶ�W��͘� 

'ŽƌŝůůĂ��ůĂƐƐ͗�/Ŷ�'ŽƌŝůůĂ��ůĂƐƐ�ƚŚŝƐ�ǁĞĞŬ͕�ǁĞ�ŚĂǀĞ�ĐŽŵƉůĞƚĞĚ�ƐŽŵĞ�ŵŽƌĞ�ƐŽƌƟŶŐ�ĂĐƟǀŝƟĞƐ�ŝŶ�ŽƵƌ�DĂƚŚƐ�ůĞƐͲ
ƐŽŶ͘  tĞ�ŚĂĚ�ƚŽ�ǁŽƌŬ�ŽƵƚ�ǁŚŝĐŚ�ŽďũĞĐƚ�ǁĂƐ�ƐŚŽƌƚĞƌ�Žƌ�ůŽŶŐĞƌ͘ tĞ�ĨŽĐƵƐĞĚ�ŽŶ�ĨĞĞůŝŶŐƐ�ŝŶ�W^,���ĂŶĚ�ŚĂĚ�ƚŽ�
ŵĂƚĐŚ�ƚŚĞ�ƉŝĐƚƵƌĞ�ǁŝƚŚ�ƚŚĞ�ĐŽƌƌĞĐƚ�͚ĨĞĞůŝŶŐƐ͛�ĚĞƐĐƌŝƉƟŽŶ͘  hƐŝŶŐ�ŽƵƌ�/�d�ƐŬŝůůƐ͕�ǁĞ�ĚŝĚ�ƐŽŵĞ�ƌĞƐĞĂƌĐŚ�ŽŶ�>ĞĞ�
sĂůůĞǇ�WĂƌŬ�ĂŶĚ�ůŽŽŬĞĚ�Ăƚ�ƚŚĞ�ƌĂŶŐĞ�ŽĨ�ǀĂƌŝŽƵƐ�ĂĐƟǀŝƟĞƐ�ƚŚĞǇ�ŚĂǀĞ�ƚŽ�ŽīĞƌ�ĂŶĚ�ĂůƐŽ�ĚŝīĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ĂĐĐŽŵͲ
ŵŽĚĂƟŽŶ͘ tĞ�ŚĂǀĞ�ďĞĞŶ�ƉƌĂĐƟƐŝŶŐ�ŽƵƌ�ŶĞǁ�ĐůĂƐƐ�ƐŽŶŐ�ŝŶ�ŵƵƐŝĐ͕�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�ŐŽŽĚ�ĨƵŶ͘ /Ŷ�'ĂƌĚĞŶŝŶŐ͕�ǁĞ�
ŵĂĚĞ�ŐƌĂƐƐ-ƐĞĞĚ�ŚĞĂĚƐ͘  tĞ�ǁŝůů�ǁĂƚĞƌ�ƚŚĞŵ�ĂŶĚ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ǁĂƚĐŚŝŶŐ�ƚŚĞŵ�ŐƌŽǁ͘ /Ŷ��ŶŐůŝƐŚ͕�ƚŚĞ�ĐůĂƐƐ�ŝƐ�
ĞŶũŽǇŝŶŐ�ƚŚĞ�ƐƚŽƌǇ�Ζ�ůŝĭĂŶŐĞƌΖ͘�>ŝŶŬĞĚ�ƚŽ�ƚŚĞ�ďŽŽŬ͕�ƚŚĞǇ�ůŽŽŬĞĚ�Ăƚ�ƉŽƐƚĐĂƌĚƐ�ĂŶĚ�ĐŽŵƉŽƐĞĚ�Ă�ƌĞƉůǇ�ƚŽ�dŝŵ͕�
ƚŚĞ�ŵĂŝŶ�ĐŚĂƌĂĐƚĞƌ͘�/Ŷ�^ĐŝĞŶĐĞ�ƚŚĞǇ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŚĞŝƌ�ǁŽƌŬ�ŽŶ�ůŝĨĞ�ĐǇĐůĞƐ�ďǇ�ƵƐŝŶŐ�ƉŚŽƚŽƐ�ƚŽ�ůŽŽŬ�Ăƚ�ƚŚĞŝƌ�
ŽǁŶ�ŐƌŽǁƚŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ͘�dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ŚĞůƉŝŶŐ�ďǇ�ƐƵƉƉůǇŝŶŐ�ƚŚĞ�ƉŚŽƚŽƐ͘�tŝƚŚ�ŽƵƌ�ďĂŐ-ŵĂŬŝŶŐ͕�ǁĞ�ĂƌĞ�
Ăƚ�ƚŚĞ�ƐƚĂŐĞ�ŽĨ�ŚĂǀŝŶŐ�ƵƐĞĚ�ŽƵƌ�ŵĞĂƐƵƌĞĚ�ƚĞŵƉůĂƚĞƐ�ƚŽ�ŵĂƌŬ�Θ�ĐƵƚ�ŽƵƚ�ƚŚĞ�ƉŝĞĐĞƐ�ŽĨ�ĨĂďƌŝĐ͘ � 

dĂƐŵĂŶŝĂŶ��Ğǀŝů��ůĂƐƐ͗� 
tŽǁ͕�ǁŚĂƚ�Ă�ďƵƐǇ�ǁĞĞŬ͊�/Ŷ�^ĐŝĞŶĐĞ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĚŝƐĐŽǀĞƌŝŶŐ�ƚŚĞ�ƐĐŝĞŶƟĮĐ�ŶĂŵĞƐ�ŽĨ�ƚŚĞ�ŚĞĂƌƚ�ĂŶĚ�
ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ŽƵƌ�ŵĂũŽƌ�ŽƌŐĂŶ�ĂŶĚ�ŝƚƐ�ǀŝƚĂů�ũŽď�ƚŽ�ŬĞĞƉ�ƵƐ�ŚĞĂůƚŚǇ͘�/Ŷ�<Θh�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ŽŶ�ĂŶ�
ĂĚǀĞŶƚƵƌĞ�ƚŽ�EĞǁƋƵĂǇ͕�ůŽŽŬŝŶŐ�Ăƚ�ŝƚƐ�ůŽĐĂů�ŵĂƉ�ĂŶĚ�ůĞĂƌŶŝŶŐ�Ăůů�ĂďŽƵƚ�ŶĂǀŝŐĂƟŽŶ�ƐǇŵďŽůƐ�ĂŶĚ�ƚƌĂŶƐͲ
ůĂƟŶŐ�ƚŚĞŵ�ƚŽ�ŽƌĚŶĂŶĐĞ�ƐƵƌǀĞǇ�ŵĂƉƐ�ĂŶĚ�ĞǆƉůŽƌŝŶŐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ůĞĂƌŶŝŶŐ�ŚŽǁ�ƚŽ�ŵĂƉ-ƌĞĂĚ͘�/Ŷ�
DĂƚŚƐ͕�ǁĞ�ĚŝĚ�Ă�DĂƚŚƐ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ƉƌĂĐƟƐĞĚ�ƟŵĞ͕�ϭϮ�ĂŶĚ�Ϯϰ-ŚŽƵƌ�ĐůŽĐŬ͕�ǁŚŝĐŚ�ǁĞ�ǁŝůů�ĐŽŶƟŶƵĞ�
ƚŽ�ĚŝƉ�ŝŶ�ĂŶĚ�ŽƵƚ�ĨŽƌ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƚĞƌŵ�ƚŽ�ĐŽŶƐŽůŝĚĂƚĞ�ůĞĂƌŶŝŶŐ͘�/Ŷ�W^,��͕�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĐŽŶƟŶƵŝŶŐ�
ŽƵƌ�ƌĞŇĞĐƟǀĞ�ũŽƵƌŶĂů�ĂŶĚ�ƌĞǀŝĞǁŝŶŐ�ƉŽƐŝƟǀĞ�ĞǆƚƌĂĐƚƐ�ĨƌŽŵ�ƚŚĞ�ƉĂƐƚ�ǁĞĞŬ�ĂŶĚ�ŚŽǁ�ƚŚĞǇ�ƐŚĂƉĞ�ŽƵƌ�ĚĞĐŝͲ
ƐŝŽŶƐ�ĂŶĚ�ĨƵƚƵƌĞ�ŐŽĂůƐ͘�/Ŷ�&ŽŽĚ�dĞĐŚ͕�ǁĞ�ŵĂĚĞ���>/�/Kh^�ĐĂƌƌŽƚ�ĐĂŬĞ͖�ƚŚĞ�ƚĞŵƉƚĂƟŽŶ�ǁĂƐ�ƚŽŽ�ŵƵĐŚ�
ĨŽƌ�ƐŽŵĞ͕�ĚĞĐŝĚŝŶŐ�ƚŚĞǇ�ĚŝĚŶ͛ƚ�ǁĂŶƚ�ƚŽ�ƐŚĂƌĞ͕�ƚŚƵƐ�ĞĂƟŶŐ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ůŽĂĨ���&KZ��ŝƚ�ǁĞŶƚ�ŚŽŵĞ͊� 



'ŽǀĞƌŶŽƌƐ�
EĞǁƐ 

�ůĞƉŚĂŶƚ��ůĂƐƐ͗��/Ŷ��ŶŐůŝƐŚ͕�ƚŚŝƐ�ǁĞĞŬ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ǁƌŝƟŶŐ�ŝŶƐƚƌƵĐƟŽŶƐ�ƚŽ�ůĞĂƌŶ�ĂďŽƵƚ�ĐŽŵƉůĞǆ�ƐĞŶͲ
ƚĞŶĐĞƐ͕�ĐŽŵƉŽƵŶĚ�ƐĞŶƚĞŶĐĞƐ�ĂŶĚ�ŝŵƉĞƌĂƟǀĞ�ǀĞƌďƐ͘�/Ŷ�<Θh�ǁĞ�ǁĞŶƚ�ŽŶ�Ă�ǀŝƌƚƵĂů�ƚŽƵƌ�ŽĨ�ƚŚĞ�ĂŶŶĞǆ�
�ŶŶĞ�&ƌĂŶŬ�ĂŶĚ�ŚĞƌ�ĨĂŵŝůǇ�ŚŝĚ�ŝŶ�ĚƵƌŝŶŐ�ttϮ͘�/Ŷ��ŚĞŵŝƐƚƌǇ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ƌĞǀŝƐŝŶŐ�ĞůĞĐƚƌŽŶ�ĐŽŶĮŐƵͲ
ƌĂƟŽŶ͘�/Ŷ�DĂƚŚƐ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ƌĞǀŝƐŝŶŐ�ƟŵĞ͕�ůŽŶŐ�ŵƵůƟƉůŝĐĂƟŽŶ͕�ĂŶĚ�ůŽŶŐ�ĚŝǀŝƐŝŽŶ͘ �/Ŷ��ƌĂŵĂ�ǁĞ�ĞĚŝƚͲ
ĞĚ�Ζ�ůŽŽĚ��ƌŽƚŚĞƌƐΖ�ŝŶ�ƉƌĞƉĂƌĂƟŽŶ�ĨŽƌ�ŽƉĞŶ�ĂƵĚŝƟŽŶƐ�ĂŶĚ�ƌĞŚĞĂƌƐŝŶŐ�ŶĞǆƚ�ǁĞĞŬ͘�/Ŷ�/�d�ǁĞ�ŚĂǀĞ�ďĞĞŶ�
ůĞĂƌŶŝŶŐ�ƚŽ�ŵĂŬĞ�ĂŶ�ŝŶƚĞƌŝŽƌ�ŽĨ�Ă�ϯ��ŚŽƵƐĞ�ŵŽĚĞů�ƵƐŝŶŐ�^ŬĞƚĐŚ-hƉ͘�tĞ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ��ƌŝǀŝŶŐ�^ĐŚŽŽů�
ƚŚŝƐ�ǁĞĞŬ͕�ƉƌĂĐƟĐŝŶŐ�ŚĂǌĂƌĚ�ƉĞƌĐĞƉƟŽŶ�ĂŶĚ�ƚŚĞ�,ŝŐŚǁĂǇ��ŽĚĞ͘ �/Ŷ��ƌƚ�ǁĞ�ŵĂĚĞ�ZŽƚŚŬŽ�ƉĂŝŶƟŶŐƐ͘ 

>ǇŶǆ��ůĂƐƐ͗���ĞƐƉŝƚĞ�ƚŚĞ�ĐŽůĚ�ǁĞĂƚŚĞƌ�ǁĞ�ĂƌĞ�ƉůĞĂƐĞĚ�ƚŽ�ďĞ�ŐĞƫŶŐ�ďĂĐŬ�ŝŶƚŽ�ƚŚĞ�ƌŽƵƟŶĞ�ŽĨ�ƐĐŚŽŽů�
ĂŶĚ�ĂƌĞ�ŐĞƫŶŐ�ƵƐĞĚ�ƚŽ�ŽƵƌ�ŶĞǁ�ƟŵĞƚĂďůĞ͘�dŚŝƐ�ǁĞĞŬ�ǁĞ�ĐŽŵƉůĞƚĞĚ�ŽƵƌ�DĂƚŚƐ�ĂƐƐĞƐƐŵĞŶƚƐ�ĂŶĚ�ǁĞŶƚ�
ŽǀĞƌ�ƚŚĞƐĞ�ƚŽ�ĮŶĚ�ŽƵƚ�ŚŽǁ�ǁĞ�ĐŽƵůĚ�ƐŽůǀĞ�ƚŚĞ�ƉƌŽďůĞŵƐ�ƚŚĂƚ�ǁĞ�ĚŝĚŶ͛ƚ�ƵŶĚĞƌƐƚĂŶĚ͘�tĞ�ĂůƐŽ�ůŽŽŬĞĚ�Ăƚ�
ŚŽǁ�ƚŽ�ĐŽŶǀĞƌƚ�ŽŶĞ�ƵŶŝƚ�ŽĨ�ƟŵĞ�ƚŽ�ĂŶŽƚŚĞƌ͘�/Ŷ��^��E�ǁĞ�ƌĞƐĞĂƌĐŚĞĚ�ůŽĐĂů�ƐƵƉƉŽƌƚ�ŐƌŽƵƉƐ�ĨŽƌ�ƉĂƌĞŶƚƐ�
ĂŶĚ�ĨŽƵŶĚ�ŽƵƚ�ƚŚĂƚ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƚŚĞƐĞ�ǀĂƌŝĞƐ�ƐŝŐŶŝĮĐĂŶƚůǇ͘�/Ŷ��ƵƐŝŶĞƐƐ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĐŽŵŝŶŐ�ƵƉ�ǁŝƚŚ�
ƐŽŵĞ�ĨĂŶƚĂƐƟĐ�ŝĚĞĂƐ�ĂŶĚ�ĚĞƐŝŐŶ�ǁŽƌŬ�ĨŽƌ�ŽƵƌ�sĂůĞŶƟŶĞ͛Ɛ�ƉƌŽũĞĐƚ͙�ǁĂƚĐŚ�ƚŚŝƐ�ƐƉĂĐĞ͊�/Ŷ��ŽŽŬŝŶŐ�ƚŚŝƐ�
ǁĞĞŬ͕�ǁĞ�ŵĂĚĞ�ƌŽĂƐƚ�ĐŚŝĐŬĞŶ�ǁŝƚŚ�Ăůů�ƚŚĞ�ƚƌŝŵŵŝŶŐƐ͘�<Θh�ǁĞ�ůŽŽŬĞĚ�Ăƚ�ƚŚĞ�'ƌĞĂƚ�&ŝƌĞ�ŽĨ�>ŽŶĚŽŶ�ĂŶĚ�
ǁŚĂƚ�ŝƚ�ǁĂƐ�ůŝŬĞ�ƚŽ�ůŝǀĞ�ĨŽƌ�Ă�ĚĂǇ�ǁŝƚŚ�ƚŚĞ�ƉůĂŐƵĞ͘�&Žƌ�ŽƵƌ��^��E�&ŽŽĚǁŝƐĞ�ĐŽƵƌƐĞ͕�ǁĞ�ĂƌĞ�ƐƚƵĚǇŝŶŐ�
ǁŚĂƚ�Ă�ŚĞĂůƚŚǇ�ďĂůĂŶĐĞĚ�ĚŝĞƚ�ŝƐ�ĂŶĚ�ĂƌĞ�ĮŶĚŝŶŐ�ŽƵƚ�ĂďŽƵƚ�ƉƌŽƚĞŝŶƐ�ĂŶĚ�ĐĂƌďƐ͘�� 

WĂŶĚĂ��ůĂƐƐ͗�/Ŷ��ŶŐůŝƐŚ�ǁĞ�ƉƌĂĐƟĐĞĚ�ŽƵƌ�^ƉĞĂŬŝŶŐ�ĂŶĚ�>ŝƐƚĞŶŝŶŐ�ĞůĞŵĞŶƚ�ŽĨ�ŽƵƌ�ƋƵĂůŝĮĐĂƟŽŶ͕�ďǇ�
ĚŝƐĐƵƐƐŝŶŐ�ŽƵƌ�ƌĞĐĞŶƚ�ŚŽůŝĚĂǇ͘�tĞ�ŚĂĚ�ƚŽ�ĂƐŬ�ƋƵĞƐƟŽŶƐ�ƚŽ�ĐŽŶƐŽůŝĚĂƚĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĂŶĚ�ĞŶƋƵŝƌĞ�ĨŽƌ�
ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͘�/Ŷ�<Θh�ǁĞ�ĐŽŶƟŶƵĞĚ�ƐƚƵĚǇŝŶŐ�ttϮ͕�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ��ŶŶĞ�&ƌĂŶŬ͘�tĞ�ŚŽƉĞ�ƚŽ�ƌĞĂĚ�
ŚĞƌ�ĚŝĂƌǇ�ĂƐ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ƐƚƵĚǇ͘�/Ŷ��ŚĞŵŝƐƚƌǇ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�ĂƚŽŵ�ƐƚĂďŝůŝƚǇ�ĂŶĚ�ďŽŶĚƐ͘�/Ŷ�
�ƌĂŵĂ�ǁĞ�ǁĂƚĐŚĞĚ�Ζ�ůŽŽĚ��ƌŽƚŚĞƌƐΖ�ĂŶĚ�ŚĂǀĞ�ƐƚĂƌƚĞĚ�ƚŽ�ĚŝƐĐƵƐƐ�ƚŚĞ�ŵĂŝŶ�ĐŚĂƌĂĐƚĞƌƐ͕�ĐƌĞĂƟŶŐ�ƌŽůĞƐ�ŽŶ�
ƚŚĞ�ǁĂůů�ĨŽƌ�ĞĂĐŚ�ĐŚĂƌĂĐƚĞƌ�ƚŽ�ĂŶĂůǇƐĞ�ƚŚĞŝƌ�ŝŶƚĞƌŶĂů�ĂŶĚ�ĞǆƚĞƌŶĂů�ĞŵŽƟŽŶƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉůĂǇ͘�/Ŷ�
�^��E�Ζ�ŽŵŵƵŶŝƚǇ��ĐƟŽŶΖ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ƉůĂŶŶŝŶŐ�ƚŚĞ�ƐĐŚŽŽůΖƐ�DĞŵŽƌŝĂů�'ĂƌĚĞŶ͘�tĞ�ŚŽƉĞ�ƚŽ�ƐĞŶĚ�
ŽƵƌ�ŝĚĞĂƐ�ƚŽ�^>d�ǀĞƌǇ�ƐŽŽŶ�ĂŶĚ�ŽďƚĂŝŶ�Ă�ďƵĚŐĞƚ͘�tĞ�ǁĂŶƚ�ƚŽ�ƐƚĂƌƚ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ǀĞƌǇ�ƐŽŽŶ͘͘͘͘ǁĂƚĐŚ�ƚŚŝƐ�
ƐƉĂĐĞ͊ 

KƵƌ�'ŽǀĞƌŶŽƌƐ�ƚŽŽŬ�ƉĂƌƚ�ŝŶ�ƐŽŵĞ�ƚƌĂŝŶŝŶŐ�ƚŚŝƐ�ǁĞĞŬ͘�dŚĞǇ�ĞǆƉůŽƌĞĚ�ŚŽǁ�ƚŽ�ƌĞĐƌƵŝƚ�
ŶĞǁ�ŵĞŵďĞƌƐ�ƚŽ�ƚŚĞ�'ŽǀĞƌŶŝŶŐ��ŽĚǇ�ĂŶĚ�ŚŽǁ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ�'ŽǀĞƌŶŝŶŐ�
�ŽĂƌĚƐ�ĞǀĞŶ�ŵŽƌĞ�ĞīĞĐƟǀĞ͘�dŚĞ�ƚƌĂŝŶŝŶŐ�ǁĂƐ�ĚĞůŝǀĞƌĞĚ�ďǇ�,ĞƌƚƐ�ĨŽƌ�>ĞĂƌŶŝŶŐ͕�ĂŶĚ�
Ăůů�'ŽǀĞƌŶŽƌƐ�ůĞŌ�ǁŝƚŚ�Ă�ůŽƚ�ŽĨ�ĨĂĐƚƐ͕�ŶĞǁ�ŝĚĞĂƐ�ĂŶĚ�ƚŚŽƵŐŚƚƐ�ƚŚĞǇ�ƚŽŽŬ�ĂǁĂǇ͘ 

/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĮŶĚ�ŽƵƚ�ŵŽƌĞ�ĂďŽƵƚ�ƚŚĞ�ƌŽůĞ�ŽĨ�ƐĐŚŽŽů�ŐŽǀĞƌŶŽƌƐ͕�ǇŽƵ�ĐĂŶ�ƵƐĞ�
ƚŚĞ�ůŝŶŬ�ďĞůŽǁ�ĨŽƌ�ƐŽŵĞ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͗ 

ŚƩƉƐ͗ͬͬǁǁǁ͘ŐŽǀĞƌŶŽƌƐĨŽƌƐĐŚŽŽůƐ͘ŽƌŐ͘ƵŬͬĂƉƉͬƵƉůŽĂĚƐͬϮϬϭϴͬϭϬͬdŚĞ-ƌŽůĞ-ŽĨ-Ă-
ƐĐŚŽŽů-ŐŽǀĞƌŶŽƌ͘ƉĚĨ� 

hƉƉĞƌ�^ĐŚŽŽů�
EĞǁƐ� 

>ƵŶĐŚƟŵĞ�����
EĞǁƐ�ĨƌŽŵ�
ŽƵƌ�D^�Ɛ 

 

Z�W�EĞǁƐ 

KƵƌ�Z�W�ĚĞƉĂƌƚŵĞŶƚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ĐůŽƐĞĚ͘ �^ƚƵĚĞŶƚƐ�ƐƟůů�
ŚĂǀĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐƉĞŶĚ�ƟŵĞ�ǁŝƚŚ�Z�W�ƐƚĂī͕�ǁŚŽ�
ĂƌĞ�ũŽŝŶŝŶŐ�ƐƚƵĚĞŶƚƐ�ŝŶ�ĐůĂƐƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĚĂǇ�ĂŶĚ�ƐƵƉƉŽƌƟŶŐ�
ƚŚĞŝƌ�ůĞĂƌŶŝŶŐ͘ �Z�W�ƐƚĂī�ĂƌĞ�ƌĞǀŝĞǁŝŶŐ�ƚŚĞ�Z�W�ĐƵƌƌŝĐƵůƵŵ�
ĂŶĚ�ƉůĂŶŶŝŶŐ�ĞǆĐŝƟŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ǁŚĞŶ�ƐƚƵĚĞŶƚƐ�ƌĞͲ
ƚƵƌŶ�ƚŽ�Z�W͘  
  

dŚĞ�WůĂǇ�>ĞĂĚĞƌƐ�ǁŽƌŬĞĚ�ƚŽŐĞƚŚĞƌ�ƚŚŝƐ�ǁĞĞŬ�ƚŽ�ƉůĂǇ�ďŽĂƌĚ�ĂŶĚ�ďĂůů�ŐĂŵĞƐ�
ǁŝƚŚ�ƉƌŝŵĂƌǇ�ĂŶĚ�ƐĞĐŽŶĚĂƌǇ�ƉƵƉŝůƐ͘�^ƉŽƌƚƐ��ůƵď�ĂůƐŽ�ƌĂŶ�ĨŽƌ�ƐĞĐŽŶĚĂƌǇ�ǁŝƚŚ�
ƚĂďůĞ-ƚŽƉ�ŐĂŵĞƐ͕�ĂŶĚ�ƚŚĞ�ƐĞĐŽŶĚĂƌǇ�ƉƵƉŝůƐ�ĞŶũŽǇĞĚ�ƐŽŵĞ�͚ŚĞĂƚĞĚ͛�ĨŽŽƚďĂůů�
ŵĂƚĐŚĞƐ�ŝŶ�ƚŚĞ�ĐŽůĚ͊ 















&Žƌ�ĨƵůů�ĚĞƚĂŝůƐ�ĂŶĚ�ƚŽ�ďŽŽŬ�ǇŽƵƌ�&Z���ƟĐŬĞƚ͕�ƉůĞĂƐĞ�ƐĞĞ͗ ŚƩƉƐ͗ͬͬǁǁǁ͘ĞǀĞŶƚďƌŝƚĞ͘ĐŽ͘ƵŬͬŽͬĂĚĚ-
ǀĂŶĐĞ-ϭϰϬϱϰϰϬϱϵϲϯ͍ĩĐůŝĚс/ǁ�ZϯĞǆĞYŐǌŚǌƌϭŶ&�ϳϭƌZ�zƚƉŚĐŝWyϳ--

















>ĂƚĞƌĂů�&ůŽǁ�dĞƐƟŶŐ�Ăƚ�>ŽŶƐĚĂůĞ 

hƉ�ƚŽ�ŽŶĞ�ƚŚŝƌĚ�ŽĨ�ƉĞŽƉůĞ�ǁŚŽ�ŚĂǀĞ�ĐŽƌŽŶĂǀŝƌƵƐ�ĞǆƉĞƌŝĞŶĐĞ�ŶŽ�ƐǇŵƉƚŽŵƐ͘��Ǉ�ƚĞƐƟŶŐ͕�ǁĞ�ǁŝůů�
ŚĞůƉ�ƚŽ�ƐƚŽƉ�ƚŚĞ�ǀŝƌƵƐ�ƐƉƌĞĂĚ�ĂŶĚ�ŚĞůƉ�ƚŽ�ŬĞĞƉ�ŽƵƌ�ƐĐŚŽŽů�ŽƉĞŶ�ĂƐ�ƐĂĨĞůǇ�ĂƐ�ƉŽƐƐŝďůĞ͘�dĞƐƟŶŐ�ŝƐ�
ǀŽůƵŶƚĂƌǇ͕�ďƵƚ�ǁĞ�ĂƐ�Ă�ƐĐŚŽŽů ǁŽƵůĚ�ĞŶĐŽƵƌĂŐĞ�ĞǀĞƌǇŽŶĞ�ƚŽ�ƚĞƐƚ�ƌĞŐƵůĂƌůǇ͘ 

,ŽƵƐĞŚŽůĚƐ͕�ĐŚŝůĚĐĂƌĞ�ĂŶĚͬŽƌ ƐƵƉƉŽƌƚ�ďƵďďůĞƐ ǁŚŽ�ŚĂǀĞ�ĐŚŝůĚƌĞŶͬĂĚƵůƚƐ ƚŚĂƚ�ĂƩĞŶĚͬǁŽƌŬ�Ăƚ�
ƐĐŚŽŽůƐ�ĐĂŶ�ƉŝĐŬ�ƵƉ�ŚŽŵĞ�ƚĞƐƟŶŐ�ŬŝƚƐ�ĨƌŽŵ�ůŽĐĂů�ƚĞƐƚ�ƐŝƚĞƐ�Žƌ�ƌĞƋƵĞƐƚ�ŚŽŵĞ�ƚĞƐƚ�ŬŝƚƐ�ƚŽ�ďĞ�ĚĞͲ
ůŝǀĞƌĞĚ�ďǇ�ǀŝƐŝƟŶŐ ŚƩƉƐ͗ͬͬǁǁǁ͘ŐŽǀ͘ƵŬͬŽƌĚĞƌ-ĐŽƌŽŶĂǀŝƌƵƐ-ƌĂƉŝĚ-ůĂƚĞƌĂů-ŇŽǁ-ƚĞƐƚƐ͘ 

>ĂƚĞƌĂů�&ůŽǁ�dĞƐƚƐ�ĂƌĞ�ƉƌĞĨĞƌĂďůǇ�ĐŽŶĚƵĐƚĞĚ�ƵƉ�ƚŽ�ƚǁŝĐĞ�Ă�ǁĞĞŬ�ǁŝƚŚ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϯ�ĚĂǇƐ�
ĂŶĚ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϱ�ĚĂǇƐ�ďĞƚǁĞĞŶ�ĞĂĐŚ�ƚĞƐƚ͘�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚŽŵĞ-ƚĞƐƚ�ǇŽƵƌ�ĐŚŝůĚ͕�
ƉůĞĂƐĞ�ƚĞƐƚ�^ƵŶĚĂǇ�ĂŶĚ�tĞĚŶĞƐĚĂǇ�ĞǀĞŶŝŶŐƐ ƐŽ�ƚŚĂƚ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞƐĞ�ƚĞƐƚƐ�ĂƌĞ�ƌĞĂĚǇ�ƉƌŝŽƌ�ƚŽ�
DŽŶĚĂǇ�ĂŶĚ�dŚƵƌƐĚĂǇ�ŵŽƌŶŝŶŐƐ͘ 

�ůů�ƌĞƐƵůƚƐ�ĨƌŽŵ�>&d�ŶĞĞĚ�ƚŽ�ďĞ�ƌĞƉŽƌƚĞĚ�ƚŽ�ƚŚĞ E,^͕�ĂŶĚ�ƚŚŝƐ�ĐĂŶ�ďĞ�ĚŽŶĞ�ďǇ�ǀŝƐŝƟŶŐ ƚŚĞ�ĨŽůͲ
ůŽǁŝŶŐ�ǁĞďƐŝƚĞ͗ ŚƩƉƐ͗ͬͬǁǁǁ͘ŐŽǀ͘ƵŬͬƌĞƉŽƌƚ-ĐŽǀŝĚϭϵ-ƌĞƐƵůƚ͘ 

ZĞƉŽƌƟŶŐ�ƌĞƐƵůƚƐ�ƚŽ ƐĐŚŽŽů�ŝƐ�ŶŽ�ůŽŶŐĞƌ�ƌĞƋƵŝƌĞĚ͘ 

/Ĩ�ǇŽƵ�ŶĞĞĚ�ŵŽƌĞ�>&d�ƚĞƐƚ�ŬŝƚƐ͕�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�ĂŶĚͬŽƌ�ƋƵĞƌŝĞƐ ƌĞůĂƚĞĚ�ƚŽ�>&d͕�ƉůĞĂƐĞ��ĐŽŶͲ
ƚĂĐƚ��ŶĚƌĞǁ�WĞƌƌĞƩ�Ăƚ�ĂƉĞƌƌĞƩΛůŽŶƐĚĂůĞ͘ŚĞƌƚƐ͘ƐĐŚ͘ƵŬ͘ 



 



sŝƐŝƚ�ƚŚĞ�^ƚƵĚĞŶƚ��ƌĞĂ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�ǁǁǁ͘ůŽŶƐĚĂůĞ͘ŚĞƌƚƐ͘ƐĐŚ͘ƵŬ͊�zŽƵ�ĐĂŶ�ĮŶĚ�ůŽƚƐ�ŽĨ�
ĂĐƟǀŝƟĞƐ�ŝŶ�ƚŚĞ�͞�ůů�^ŽƌƚƐ�ŽĨ�dŚŝŶŐƐ͙͟�ƚĂď͘��ĂŝůǇ�,ŽŵĞ�>ĞĂƌŶŝŶŐ�WůĂŶ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�

ǇŽƵƌ�ĐůĂƐƐ�ĂƌĞĂ�ĨŽƌ�ƉƵƉŝůƐ�ǁŚŽ�ĂƌĞ�ŶŽƚ�ĂƩĞŶĚŝŶŐ�ƐĐŚŽŽů͘�zŽƵ�ǁŝůů�ĂůƐŽ�ĮŶĚ�ǁĞĞŬůǇ�ŚŽŵĞͲ
ǁŽƌŬ�ƉůĂŶƐ�ƵƉůŽĂĚĞĚ�ƚŚĞƌĞ͘ 

>ŽŐ�ŽŶ�ƚŽ�ĮŶĚ�ŽƵƚ�ŵŽƌĞ͊ 

dŚĞŶ�ĞǆƉůŽƌĞ�ǇŽƵƌ�ĐůĂƐƐ�ĂƌĞĂ�ĂŶĚ�ůŽŽŬ�
Ăƚ�͚/ĚĞĂƐ�^ŚĂƌĞĚ�ďǇ�ĂŶĚ�ĨŽƌ�WĂƌĞŶƚƐ͛͘  

DĂǇďĞ�ƐĞŶĚ�ǇŽƵƌ�ĨĞĞĚďĂĐŬ͍ 


