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tĞ͛ƌĞ� ĐŽŵŝŶŐ� ƵƉ� ƚŽ� Ϯϱ� ǇĞĂƌƐ� ƐŝŶĐĞ� /� ƐƚĂƌƚĞĚ� ŽƵƌ� ĮŶĂŶĐŝĂů� ƉůĂŶŶŝŶŐ� ƉƌĂĐƟĐĞ͘�
KǀĞƌ�ƚŚŽƐĞ�ǇĞĂƌƐ�/͛ǀĞ�ŽīĞƌĞĚ�ĂĚǀŝĐĞ�ƚŽ�ĐůŝĞŶƚƐ�ĂďŽƵƚ�ƚŚĞŝƌ�ĮŶĂŶĐĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�
ĐŽƵŶƐĞů� ŽŶ� Ă� ŵƵůƟƚƵĚĞ� ŽĨ� ĮŶĂŶĐĞ-ƌĞůĂƚĞĚ� ;ĂŶĚ� ŽŌĞŶ� ƐŽŵĞ� ǀĞƌǇ� ƵŶ-ƌĞůĂƚĞĚͿ�
ƐƵďũĞĐƚƐ͘��Ɛ�/�ƚŚŝŶŬ�ďĂĐŬ�ƚŽ�ŵĂŶǇ�ŽĨ�ƚŚŽƐĞ�ĐŽŶǀĞƌƐĂƟŽŶƐ͕�/�ƌĞĂůŝǌĞ�ŚŽǁ�ŽŌĞŶ�/�
ƵƐĞĚ�ƚŚĞ�ǁŽƌĚ�͞EK͘͟� 

^ŽŵĞ�ŽĨ�ŵǇ�EK͛Ɛ�ǁĞƌĞ�ĞĂƐǇ͕�ĂŶĚ�ƚŚĞǇ͛ůů�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�EK͛Ɛ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘�/Ĩ�Ă�
ĐůŝĞŶƚ�ǁĂŶƚƐ�ƚŽ�ďƵǇ�Ă�ǀĞƌǇ�ƐƉĞĐƵůĂƟǀĞ� ŝŶǀĞƐƚŵĞŶƚ͘� ;EK͊Ϳ� /Ĩ�Ă�ĐůŝĞŶƚ�ƚŚŝŶŬƐ�ŚĞͬ
ƐŚĞ�ŬŶŽǁƐ�ŚŽǁ�ƚŽ�ƟŵĞ�ƚŚĞ�ƐƚŽĐŬ�ŵĂƌŬĞƚ͘�;EK͊Ϳ�/Ĩ�Ă�ĐůŝĞŶƚ�ǁĂŶƚƐ�ƚŽ�ďƵǇ�Ă�ǀĂĐĂͲ
ƟŽŶ�ŚŽŵĞ�ďĞĐĂƵƐĞ�ŚĞͬƐŚĞ�ǀĂĐĂƟŽŶƐ�ŝŶ�;Įůů�ŝŶ�ƚŚĞ�ďůĂŶŬͿ�ŽŶĐĞ�Ă�ǇĞĂƌ͘ �;EK͊Ϳ�/Ĩ�Ă�
ĐůŝĞŶƚ�ǁĂŶƚƐ�ƚŽ�ůŽĂŶ�ŵŽŶĞǇ�ƚŽ�Ă�ƌĞůĂƟǀĞ�ǁŚŽ͛Ɛ�ŽƵƚ�ŽŶ�ƉĂƌŽůĞ�;EK͊��ĐƚƵĂůůǇ͕�ƚŚĂƚ�
ŽŶĞ�ŐĞƚƐ�Ă�,Ğůů�EK͊Ϳ͘� 

�ŽŶǀĞƌƐĞůǇ͕� ĂŶĚ� ƐŽŵĞǁŚĂƚ� ƐƵƌƉƌŝƐŝŶŐůǇ͕� ƚŚĞƌĞ� ŚĂǀĞ� ďĞĞŶ� ƟŵĞƐ� /� ƐƵƉƉŽƌƚĞĚ�
ƐƉĞŶĚŝŶŐ�ƚŚĂƚ� /�ŬŶĞǁ�ǁŽƵůĚ�ŽƌĚŝŶĂƌŝůǇ�ďĞ�ĚŝĸĐƵůƚ�ƚŽ� ũƵƐƟĨǇ͕�ĂƐ� ůŝĨĞ�ŚĂƐ�ƚĂƵŐŚƚ�
ŵĞ�ƚŚĂƚ�ƚŚĞ�ƌŽĂĚ�ƚŽ�ĂŶĚ�ƚŚƌŽƵŐŚ�ƌĞƟƌĞŵĞŶƚ�ŝƐ�ŶŽƚ�ĂůǁĂǇƐ�Ă�ƐƚƌĂŝŐŚƚ�ůŝŶĞ͘�/�ǁŝůů͕�
ĨŽƌ� ĞǆĂŵƉůĞ͕� ĞŶƚŚƵƐŝĂƐƟĐĂůůǇ� ƐƵƉƉŽƌƚ� ƐŽŵĞŽŶĞ�ǁŚŽ�ǁĂŶƚƐ� ƚŽ�ŵĂŬĞ� Ă� ĐĂƌĞĞƌ�
ŵŽǀĞ�Žƌ�ĞǀĞŶ�ƐƚĂƌƚ�Ă�ŶĞǁ�ďƵƐŝŶĞƐƐ͕�ĞƐƉĞĐŝĂůůǇ�ŝĨ�ƚŚĞǇ͛ǀĞ�ƌĞĂĐŚĞĚ�Ă�ƉŽŝŶƚ�ǁŚĞƌĞͲ
ďǇ� ŐĞƫŶŐ� ƵƉ� ĞǀĞƌǇ�ŵŽƌŶŝŶŐ� ŝƐ� Ă� ƐƚƌƵŐŐůĞ͘�tŚŝůĞ� ƚŚĞ�ŵŽŶĞǇ� ƚŚĞǇ͛ƌĞ� ĞĂƌŶŝŶŐ�
ŵĂǇ�ďĞ�ŐŽŽĚ͕�ǁŚĂƚ�ŝĨ�ƚŚĞŝƌ�ŚĞĂůƚŚ�ĚĞƚĞƌŝŽƌĂƚĞƐ�ĚƵĞ�ƚŽ�ƚŚĞŝƌ�ũŽď�ĂŶĚ�ƚŚĞǇ͛ƌĞ�ŶĞǀͲ
Ğƌ�ĂďůĞ�ƚŽ�ƐƉĞŶĚ�ƚŚĞ�ƌŝĐŚĞƐ�ƚŚĞǇ�ǁĞƌĞ�ƉĂŝĚ͍�^Ž�ůŽŶŐ�ĂƐ�ǁĞ�ŚĂǀĞ�Ă�ƉůĂŶ�ŝŶ�ƉůĂĐĞ͕�
/͛ůů�ďĞ�ŽŶĞ�ŽĨ�ƚŚĞŝƌ�ďŝŐŐĞƐƚ�ĐŚĞĞƌůĞĂĚĞƌƐ͘ 

�ŶĚ�ƚŚĞŶ� ƚŚĞƌĞ�ĂƌĞ� ĐŝƌĐƵŵƐƚĂŶĐĞƐ� ƚŚĂƚ�ƵŶĞǆƉĞĐƚĞĚůǇ�ĂƌŝƐĞ� ŝŶ� ůŝĨĞ͕� ƚǇƉŝĐĂůůǇ� ŝŶͲ
ǀŽůǀŝŶŐ�ŚĞĂůƚŚ�ŝƐƐƵĞƐ͕�ǁŚĞŶ�ǁĞ�ŚĂǀĞ�ƚŽ�ůŽŽŬ�ďĞǇŽŶĚ�ƚŚĞ�ŶƵŵďĞƌƐ͗�^ŚŽƵůĚ�ǇŽƵ�
ƚĂŬĞ�Ă�ǀĂĐĂƟŽŶ�ƚŚĂƚ�ǇŽƵ�ƉƌŽďĂďůǇ�ĐĂŶ͛ƚ�ĂīŽƌĚ͍�;z�^͊Ϳ�ZĞƟƌĞ�Ă�ǇĞĂƌ�ĞĂƌůŝĞƌ�ƚŚĂŶ�
ƉƌŽũĞĐƚĞĚ͍� ;z�^͊Ϳ��ƵǇ�Ă�ŶĞǁ�ĐĂƌ�ŬŶŽǁŝŶŐ� ŝƚ�ŵŝŐŚƚ�ďĞ� ƚŚĞ� ůĂƐƚ�ŽŶĞ�ǇŽƵ͛ůů�ĞǀĞƌ�
ƉƵƌĐŚĂƐĞ͍�;z�^͊Ϳ 

/� ƐƵƐƉĞĐƚ� ƉŽƐƚ-�Ks/�͕�ǁĞ�ŵĂǇ� ŚĂǀĞ� ƚŽ� ĮŶĚ� ĐƌĞĂƟǀĞ�ǁĂǇƐ� ƚŽ� ŐĞƚ� ƚŽ� z�^�ǁŝƚŚ�
ŵŽƌĞ� ĨƌĞƋƵĞŶĐǇ͘�tŚŝůĞ�ǁĞ� ĐĂŶ͛ƚ� ĂƐƐƵŵĞ� Ă�ƉĂŶĚĞŵŝĐ�ǁŝůů� ƐǁĞĞƉ� ƚŚƌŽƵŐŚ�ŽƵƌ�
ƐŽĐŝĞƚǇ�ĂŐĂŝŶ�ĚƵƌŝŶŐ�ŽƵƌ�ůŝĨĞƟŵĞ͕�ŶĞŝƚŚĞƌ�ĐĂŶ�ǁĞ�ĂƐƐƵŵĞ�ƚŚĂƚ�ŽƵƌ�ĂƫƚƵĚĞƐ�ǁŝůů�
ƌĞǀĞƌƚ� ƚŽ� ƚŚĞŝƌ�ƉƌĞ-�Ks/��ƐƚĂƚĞ�ĂŌĞƌ� ůŝĨĞ�ŐĞƚƐ�ďĂĐŬ�ƚŽ� ŝƚƐ� ;ŶĞǁͿ�ŶŽƌŵĂů͘�tŚŝůĞ�
ũƵƐƚ�ŵǇ�ŚƵŶĐŚ͕�/�ƚŚŝŶŬ�ŵŽƌĞ�ŽĨ�ƵƐ�ǁŝůů�ƐĞĞ�ůŝĨĞ�ĂƐ�ďĞŝŶŐ�Ă�ƚĂĚ�ŵŽƌĞ�ĨƌĂŐŝůĞ�ƚŚĂŶ�
ƚŚĞ�ǁĂǇ�ǁĞ�ƉƌĞǀŝŽƵƐůǇ�ǀŝĞǁĞĚ�ŝƚ͘� 
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�ƌĞ�ǁĞ�Ăůů�ǁŝůůŝŶŐ�ƚŽ�ǁŽƌŬ�ĂŶ�ĂĚĚŝƟŽŶĂů�y�ǇĞĂƌƐ�ƵŶƟů�ǁĞ�ŐĞƚ�ƚŽ�ĞŶũŽǇ�ĞǆƚĞŶĚĞĚ�ƚƌĂǀĞů͍��ƌĞ�ǁĞ�
Ăůů�ǁŝůůŝŶŐ�ƚŽ�ĚĞĨĞƌ�ŐŝŌŝŶŐ�ƚŽ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�ƵŶƟů�ƉŽƌƞŽůŝŽƐ�ŚĂǀĞ�ƌŝƐĞŶ�z�ƉĞƌĐĞŶƚ͍��ƌĞ�ǁĞ�Ăůů�
ƌĞĂĚǇ�ƚŽ�ƌĞŵĂŝŶ�ŝŶ�ŽƵƌ�ĐƵƌƌĞŶƚ�ŚŽŵĞƐ�ŝĨ�ǁŽƌŬŝŶŐ�ƌĞŵŽƚĞůǇ�ŵĞĂŶƐ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ǁŽƌŬ�ĨƌŽŵ�ĂŶǇͲ
ǁŚĞƌĞ͍�� 

/�ƚŚŝŶŬ�ŝƚ͛Ɛ�ũƵƐƚ�ĂƐ�ƌŝƐŬǇ�Ă�ďĞƚ�ƚŽ�ĂƐƐƵŵĞ�ŶŽƚŚŝŶŐ�ǁŝůů�ĐŚĂŶŐĞ�ĂƐ�ŝƚ�ŝƐ�ƚŽ�ĂƐƐƵŵĞ�ĞǀĞƌǇƚŚŝŶŐ�ǁŝůů�
ĐŚĂŶŐĞ͘� �Ɛ� ĮŶĂŶĐŝĂů� ƉůĂŶŶĞƌƐ͕� ǁĞ� ĐĂŶ� ƉƌŽũĞĐƚ� ĨƵƚƵƌĞ� ĐĂƐŚ� ŇŽǁƐ� ŽŶ� ďĞĂƵƟĨƵů͕�ŵƵůƟ-ĐŽůŽƌĞĚ�
ĐŚĂƌƚƐ͕�ďƵƚ�ƚŚĂƚ�ĚŽĞƐŶ͛ƚ�ŵĞĂŶ�ƌĞĂůŝƚǇ�ǁŝůů�ƉůŽƚ�ƚŚĞŵ�ĂƐ�ĚƌĂǁŶ͘�tŚĞŶ�/�Ɛŝƚ�ǁŝƚŚ�ĐůŝĞŶƚƐ�ĨŽƌ�Ă�ƉůĂŶͲ
ŶŝŶŐ�ŵĞĞƟŶŐ͕�/�ŽŌĞŶ�ũŽŬĞ�ƚŚĞ�ĚĂƚĂ�ǁĞ�ƉƌĞƐĞŶƚ�ǁŝůů�ĐŚĂŶŐĞ�ďĞĨŽƌĞ�ƚŚĞǇ�ŐĞƚ�ƵƉ�ĨƌŽŵ�ŵǇ�ĚĞƐŬ͘�
>ŝƩůĞ�ĚŝĚ�/�ƌĞĂůŝǌĞ�ŚŽǁ�ƋƵŝĐŬůǇ�ĞǀĞƌǇƚŚŝŶŐ�ĐŽƵůĚ�ĐŚĂŶŐĞ͘ 

ZĞŐĂƌĚůĞƐƐ�ŽĨ�ǇŽƵƌ�ĂŐĞ�Žƌ�ǁŽƌŬ�ƐƚĂƚƵƐ͕�ŝĨ�ǇŽƵ͛ǀĞ�ƐƉĞŶƚ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ�ƌĞƚŚŝŶŬŝŶŐ�ƚŚĞ�ůŝĨĞ�ƚƌĂũĞĐƚŽͲ
ƌǇ�ƚŚĂƚ�ǇŽƵ͛ƌĞ�ŽŶ͕�ĂŶĚ�ǇŽƵ͛ƌĞ�ůŽŽŬŝŶŐ�ƚŽ�ŐĞƚ�ƚŽ�z�^�Ă�ƚĂĚ�ƐŽŽŶĞƌ�ƚŚĂŶ�ŽƚŚĞƌǁŝƐĞ�ƉůĂŶŶĞĚ͕�ǁŚǇ�
ĚŽŶ͛ƚ�ǇŽƵ�ŐŝǀĞ�ƵƐ�Ă�ĐĂůů͍�tŚŝůĞ�ƚŚĞ�ŶƵŵďĞƌƐ�ǁĞ�ŐƌĂƉŚ�ĚŽŶ͛ƚ�ĂůǁĂǇƐ�ǁŽƌŬ�ĂƐ�ŚŽƉĞĚ͕�ƐŽŵĞƟŵĞƐ�
ǁĞ�ƌĞĂůůǇ�ĚŽ�ĮŶĚ�ǁĂǇƐ�ƚŽ�Įƚ�ƐƋƵĂƌĞ�ƉĞŐƐ�ŝŶƚŽ�ƌŽƵŶĚ�ŚŽůĞƐ͘� 

 

$�<($5�$7�+20(��%<�7+(�180%(56 

&ƌŽŵ��ŵŝůǇ��ĂƌŽŶĞ�Ăƚ�d/D��DĂŐĂǌŝŶĞϭ͕�͞/ƚ�ǁĂƐ�Ă�ǇĞĂƌ�ĂŐŽ�ƚŚĂƚ�ƚŚĞ��Ks/�-ϭϵ�ƉĂŶĚĞŵŝĐ�ƐĞŝǌĞĚ�
ĐŽŶƚƌŽů�ŽĨ�ŽƵƌ�ůŝǀĞƐ͘�tŚŝůĞ�ĞƐƐĞŶƟĂů�ǁŽƌŬĞƌƐ�ƌĞŵĂŝŶĞĚ�ŽŶ�ƚŚĞ�ũŽď͕�ƚŚĞ�ƌĞƐƚ�ŽĨ��ŵĞƌŝĐĂ͕�ĐŽŶĮŶĞĚ�
ƚŽ�ƋƵĂƌƚĞƌƐ͕� ƚƌŝĞĚ�ƚŽ�ĐŽŵĞ�ƚŽ�ƚĞƌŵƐ�ǁŝƚŚ�Ă� ůŝĨĞ�ŽŶ�ƉĂƵƐĞ͘�tŽƌŬŝŶŐ͕� ůĞĂƌŶŝŶŐ͕�ĂŶĚ�ƉĂƐƐŝŶŐ�ƚŚĞ�
ƟŵĞ�ĂůŵŽƐƚ�ĞŶƟƌĞůǇ�ĨƌŽŵ�ŚŽŵĞ�ŵĞĂŶƚ�ĐŚĂŶŐĞƐ�ŝŶ�ŚĂďŝƚƐ͕�ŚĞĂůƚŚ͕�ƌĞůĂƟŽŶƐŚŝƉƐ͕�ĂŶĚ�ƉůĂŶƐ�ĨŽƌ�
ƚŚĞ�ĨƵƚƵƌĞ͘�EƵŵďĞƌƐ�ĚŽŶ͛ƚ�ƚĞůů�ƚŚĞ�ǁŚŽůĞ�ƐƚŽƌǇ͕�ŽĨ�ĐŽƵƌƐĞ͕�ďƵƚ�ƚŚĞƐĞ�Ăƚ�ůĞĂƐƚ�ĚĞƐĐƌŝďĞ�ƚŚĞ�ĐŽŶͲ
ƚŽƵƌƐ�ŽĨ�ƚŚĞ�ůŝǀĞƐ�ǁĞ�ůŝǀĞĚ͘͟ 

 

· ͞WĞŽƉůĞ�ƉĂƐƐĞĚ�ƟŵĞ�ŽŶ�ƉƵǌǌůĞƐ͖�ƉƵƌĐŚĂƐĞƐ�ƚƌŝƉůĞĚ� ŝŶ�ϮϬϮϬ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ĚŝƐƚƌŝďƵƚŽƌ�WƵǌǌůĞ�
tĂƌĞŚŽƵƐĞ͖ 

· �ŌĞƌ�ƉůƵŵŵĞƟŶŐ�ůĂƐƚ�ƐƉƌŝŶŐ͕�ŚŽŵĞ�ƐĂůĞƐ�ƐŽĂƌĞĚ�ŝŶ�ƚŚĞ�ƐĞĐŽŶĚ�ŚĂůĨ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ůĞǀĞůƐ�ŶŽƚ�
ƐĞĞŶ�ƐŝŶĐĞ�ϮϬϬϲ͖ 

· ϰϬй�ŽĨ�ĐŽŶƐƵŵĞƌƐ�ƚƌŝĞĚ�ŚŽŵĞ-ĚĞůŝǀĞƌǇ�ĂƉƉƐ�Žƌ�ĐƵƌďƐŝĚĞ�ƉŝĐŬƵƉ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�
ƉĂŶĚĞŵŝĐ͖ 

· ϯϵй�ŽĨ�ĐŽƵƉůĞƐ�ǁŚŽ�ŚĂĚ�ƉůĂŶŶĞĚ�Ă�ϮϬϮϬ�ǁĞĚĚŝŶŐ�ƉƵƐŚĞĚ�Žƌ�ĐĂŶĐĞůĞĚ�ƚŚĞ�ƌĞĐĞƉƟŽŶ͖�ϭϱй�
ƉŽƐƚƉŽŶĞĚ�ƚŚĞ�ǁĞĚĚŝŶŐ͖ 

· ZĞƐŝĚĞŶƟĂů�ĞůĞĐƚƌŝĐŝƚǇ�ƵƐĞ�ŝŶ��Ɖƌŝů�ƚŚƌŽƵŐŚ�:ƵůǇ�ǁĂƐ�ϭϬй�ŚŝŐŚĞƌ�ƚŚĂŶ�ŶŽƌŵĂů͕�ĐŽƐƟŶŐ�ŚŽƵƐĞͲ
ŚŽůĚƐ�ĂŶ�ĞǆƚƌĂ�Ψϲ�ďŝůůŝŽŶ͖ 
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· /Ŷ�:ĂŶƵĂƌǇ͕�ƚŚĞ�ƐĂǀŝŶŐƐ�ƌĂƚĞ�ǁĂƐ�ϮϬ͘ϱй͕�ƵƉ�ĨƌŽŵ�ϳ͘ϲй�Ă�ǇĞĂƌ�ĞĂƌůŝĞƌ͕ �ǇĞƚ�Ϯ�ŝŶ�ϱ�ĂĚƵůƚƐ�ŚĂǀĞ�
ŚĂĚ�ƚŽ�ƚĂƉ�ŝŶƚŽ�ƐĂǀŝŶŐƐ�Žƌ�ďŽƌƌŽǁ�ŵŽŶĞǇ͖ 

· ^Ğǆ-ůŝĨĞ�ƋƵĂůŝƚǇ�ĚĞĐůŝŶĞĚ�ůĂƐƚ�ƐƉƌŝŶŐ�ĨŽƌ�ϰϰй�ŽĨ�ĂĚƵůƚƐ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ŽŶĞ�ŽŶůŝŶĞ�ƐƵƌǀĞǇ͖�ϭϰй�
ƌĞƉŽƌƚĞĚ�ĂŶ�ŝŵƉƌŽǀĞŵĞŶƚ͖ 

· sĞŚŝĐůĞƐ� ƚƌĂǀĞůĞĚ�ϰϯϬ�ďŝůůŝŽŶ� ĨĞǁĞƌ�ŵŝůĞƐ�ŽŶ�h^�ƌŽĂĚƐ� ŝŶ�ϮϬϮϬ͕�Ă�ĚƌŽƉ�ŽĨ�ĂďŽƵƚ�ϭϯй�ĨƌŽŵ�
ϮϬϭϵ͖ 

· ��ƚŽŝůĞƚ-ƉĂƉĞƌ�ĨƌĞŶǌǇ�ĚŽƵďůĞĚ�ƐĂůĞƐ�ůĂƐƚ�DĂƌĐŚ͘�DŽƌĞ�ƌĞĐĞŶƚůǇ͕ �ƚŽŝůĞƚ-ƉĂƉĞƌ�ƐĂůĞƐ�ŚĂǀĞ�ƐƵŶŬ�
ďĞůŽǁ�ƉƌĞ-ƉĂŶĚĞŵŝĐ�ůĞǀĞůƐ͖ 

· �ŝƌ�ƚƌĂǀĞů�ĚƌŽƉƉĞĚ�ĨƌŽŵ�ϰ͘ϱ�ďŝůůŝŽŶ�ƉĂƐƐĞŶŐĞƌƐ�ǁŽƌůĚǁŝĚĞ�ŝŶ�ϮϬϭϵ�ƚŽ�ϭ͘ϴ�ďŝůůŝŽŶ�ŝŶ�ϮϬϮϬ͖ 

· tŽƌŬĞƌ�ďƵƌŶŽƵƚ�ĂŵŽŶŐ�h^�ĞŵƉůŽǇĞĞƐ�Ăƚ�ůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ũƵŵƉĞĚ�ĨƌŽŵ�ϰϮй�ƉƌĞ-ƉĂŶĚĞŵŝĐ�
ƚŽ�ϳϮй�ďǇ��ƵŐƵƐƚ͖ 

· ϳϳй�ŽĨ�ŬŝĚƐ�ĂŐĞƐ�ϱ�ƚŽ�ϭϮ�ƐƉĞŶƚ�Ăƚ�ůĞĂƐƚ�ĨŽƵƌ�ŚŽƵƌƐ�Ă�ĚĂǇ�ŽŶ�ĚĞǀŝĐĞƐ�ŝŶ��ƵŐƵƐƚ�ǀƐ�ϯϱй�ƉƌĞ-
ƉĂŶĚĞŵŝĐ͘��ŶĚ�ϴй�ƚŽƉƉĞĚ�ŶŝŶĞ�ŚŽƵƌƐ͖ 

· tŚŝůĞ�ĂďŽƵƚ�ϮϬй�ŽĨ�h^�ĂĚƵůƚƐ�ĂƌĞ�ŐĞƫŶŐ� ůĞƐƐ�ƐůĞĞƉ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͕�ƐŽŵĞ�ϭϬй�ĂƌĞ�
ŐĞƫŶŐ�ŵŽƌĞ�ƐůĞĞƉ͖ 

· /Ŷ�:ƵŶĞ͕�ĂůŵŽƐƚ�ϳй�ŽĨ�ƐĞƌǀŝĐĞƐ�ůŝƐƚĞĚ�ŽŶ�h^�ŝŶƐƵƌĂŶĐĞ�ĐůĂŝŵƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚĞůĞŚĞĂůƚŚ͕�ĐŽŵƉĂƌĞĚ�
ǁŝƚŚ�ũƵƐƚ�Ϭ͘ϭϲй�ŝŶ�:ƵŶĞ�ϮϬϭϵ͖ 

· Ϯϲϵ͕ϴϵϲ� ƉĞƚƐ� ǁĞƌĞ� ĂĚŽƉƚĞĚ� ĨƌŽŵ� ƌĞƐĐƵĞ� ŐƌŽƵƉƐ� ŝŶ� ϮϬϮϬ� ;ϯϲ͕ϬϬϬ� ŵŽƌĞ� ĂŶŝŵĂůƐ� ƚŚĂŶ� ŝŶ�
ϮϬϭϵͿ͖ 

· /Ŷ�DĂƌĐŚ�ϮϬϮϬ͕�ƚŚĞ�ĂǀĞƌĂŐĞ�ĂĚƵůƚ�ƐƉĞŶƚ�ϭϯ͘ϱ�ŚŽƵƌƐ�ƉĞƌ�ĚĂǇ�ůŽŽŬŝŶŐ�Ăƚ�ƐĐƌĞĞŶƐ�–�ƵƉ�ϯ�Śƌ͘ �ϮϬ�
ŵŝŶ͘�ĨƌŽŵ�ϮϬϭϵ͖ 

· ,ŽŵĞ��ĞƉŽƚ� ƐĂůĞƐ� ũƵŵƉĞĚ� Ϯϭй� ŝŶ� ϮϬϮϬ͕�ǁŚŝůĞ� ůĞĂĚƐ� ĨŽƌ� ƌĞŵŽĚĞůŝŶŐ� ƉƌŽƐ� ŽŶ� ,ŽƵǌǌ͘ĐŽŵ�
ǁĞƌĞ�ƵƉ�ϲϬй�ůĂƐƚ�ƐƵŵŵĞƌ�ĨƌŽŵ�ϮϬϭϵ͖ 

· /ŶŝƟĂů�ĚĂƚĂ�ĨƌŽŵ�ĮǀĞ�ƐƚĂƚĞƐ�ƐŚŽǁ�ƚŚĂƚ�ĚŝǀŽƌĐĞ�ƌĂƚĞƐ�ŚĂǀĞ�ĚĞĐůŝŶĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ďǇ�
ĂďŽƵƚ�ϮϮй͖ 

· tŚŝůĞ�ϭ�ŝŶ�ϲ�ŚĞĂůƚŚ�ĐůƵďƐ�ĂŶĚ�ŐǇŵƐ�ĐůŽƐĞĚ�ŝŶ�ϮϬϮϬ͕�WĞůŽƚŽŶ͛Ɛ�ƋƵĂƌƚĞƌůǇ�ƌĞǀĞŶƵĞ�ĞŶĚŝŶŐ�:ƵŶĞ�
ϯϬ�ũƵŵƉĞĚ�ϭϳϮй͖ 

· ϳϴй�ŽĨ��ŵĞƌŝĐĂŶƐ�ĚĞůĂǇĞĚ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ŵĞĚŝĐĂů�ƐĞƌǀŝĐĞ�ŝŶ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ůĞĂĚŝŶŐ�ƵƉ�ƚŽ�
&ĞďƌƵĂƌǇ�ϮϬϮϭ͖ 

· dŚĞ�ŽŶůŝŶĞ�ŵĂƌŬĞƚƉůĂĐĞ��ƚƐǇ�ƐŽůĚ�ϱϯ�ŵŝůůŝŽŶ�ĨĂĐĞ�ŵĂƐŬƐ�ĨƌŽŵ��Ɖƌŝů�ƚŽ�^ĞƉƚĞŵďĞƌ͖ 

· �ŵĞƌŝĐĂŶƐ�ƐƉĞŶƚ�ŵŽƌĞ�ƟŵĞ�ďĂŬŝŶŐ�–�ƐĂůĞƐ�ŽĨ�ǇĞĂƐƚ�ƋƵĂĚƌƵƉůĞĚ�ŝŶ�DĂƌĐŚ�ϮϬϮϬ�ĂŶĚ�ŶĞĂƌůǇ�
ĚŽƵďůĞĚ�ĨŽƌ�Ăůů�ŽĨ�ϮϬϮϬ͖ 



 

� 

0DUFK��������� 

$�<($5�$7�+20(��%<�7+(�180%(56��&217¶'� 

· dŚĞ�ĂǀĞƌĂŐĞ�ŚŽƵƐĞŚŽůĚ�ǁĂƚĐŚĞĚ�ϭϭ�ŚŽƵƌƐ�ŽĨ�ƐƚƌĞĂŵŝŶŐ�ǀŝĚĞŽ�ŽŶ�ĚĞŵĂŶĚ� ŝŶ� :ƵůǇ�–�ŶĞĂƌůǇ�
ĚŽƵďůĞ�ĨƌŽŵ�Ă�ǇĞĂƌ�ĞĂƌůŝĞƌ͖ 

· ,ĂŶĚ�ƐĂŶŝƟǌĞƌ�ƉƵƌĐŚĂƐĞƐ�ŝŶĐƌĞĂƐĞĚ�Ϯϲϭй�ŝŶ�DĂƌĐŚ�ϮϬϮϬ�ĂŶĚ�ǁĞƌĞ�ƵƉ�ϲϮϰй�ĨŽƌ�Ăůů�ŽĨ�ϮϬϮϬ͖ 

· WƵďůŝĐ-ƐĐŚŽŽů�ďƵŝůĚŝŶŐƐ�ĐůŽƐĞĚ�ƚŽ�Ăůů�ϱϬ͘ϳ�ŵŝůůŝŽŶ�<-ϭϮ�ƐƚƵĚĞŶƚƐ�ůĂƐƚ�DĂƌĐŚ͘�dŽĚĂǇ͕�ϭ�ŝŶ�ϱ�ŽĨ�
ƚŚŽƐĞ�ŬŝĚƐ�ĚŽĞƐ�ǀŝƌƚƵĂů-ŽŶůǇ�ƐĐŚŽŽů͖ 

· &ŽŽĚ�ŽƌĚĞƌƐ�ƚŚƌŽƵŐŚ�ĚĞůŝǀĞƌǇ�ƐĞƌǀŝĐĞ��ŽŽƌ�ĂƐŚ�Śŝƚ�ϴϭϲ�ŵŝůůŝŽŶ�ŝŶ�ϮϬϮϬ͕�ŵŽƌĞ�ƚŚĂŶ�ƚƌŝƉůŝŶŐ�
ƚŚĞ�ĐŽŵƉĂŶǇ͛Ɛ�ϮϬϭϵ�ŽƌĚĞƌƐ͖ 

· �-ďŽŽŬ�ĂŶĚ�ĂƵĚŝŽďŽŽŬ�ĐŚĞĐŬŽƵƚƐ�ǀŝĂ�ƚŚĞ�ƉƵďůŝĐ�ůŝďƌĂƌǇ�ĂƉƉ�>ŝďďǇ�ĂƌĞ�ƵƉ�ϱϭй�ĂŶĚ�Ϯϯй͕�ƌĞͲ
ƐƉĞĐƟǀĞůǇ͕�ƐŝŶĐĞ�ůĂƐƚ�DĂƌĐŚ͖ 

· &ƌŽŵ�DĂǇ�ƚŽ��ƵŐƵƐƚ͕�ϭϯй�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ƐƉĞŶƚ�ŵŽŶĞǇ�ŽŶ�ǀĂĐĂƟŽŶƐ͕�ĚŽǁŶ�ĨƌŽŵ�ϯϬй�ŝŶ�ƚŚĞ�
ƐĂŵĞ�ϮϬϭϵ�ƉĞƌŝŽĚ͖�ĂŶĚ 

· KŶůŝŶĞ�ƐĂůĞƐ�ŽĨ�ƉĂũĂŵĂƐ�ŐƌĞǁ�ϭϰϯй�ĨƌŽŵ�DĂƌĐŚ�ϮϬϮϬ�ƚŽ��Ɖƌŝů�ϮϬϮϬ͕�ǁŚŝůĞ�ƚŚŽƐĞ�ĨŽƌ�ƉĂŶƚƐ�
ĂŶĚ�ďƌĂƐ�ĨĞůů�ϭϯй�ĂŶĚ�ϭϮй͘͟ � 
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�� ĐůŝĞŶƚ� ƌĞĐĞŶƚůǇ� ƐŚĂƌĞĚ� Ă� ďůŽŐ� ƉŽƐƚ� ĨƌŽŵ� ƚŚĞ� ďůŽŐŐŝŶŐ� ǁĞďƐŝƚĞ� tĂŝƚ� �Ƶƚ� tŚǇ� ;ŚƩƉƐ͗ͬͬ
ǁĂŝƚďƵƚǁŚǇ͘ĐŽŵͬͿ�ƚŚĂƚ�ǁĞ�ǁŽƵůĚ� ůŝŬĞ�ƚŽ�ƐŚĂƌĞ�ǁŝƚŚ�ǇŽƵ� ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉĂŐĞƐ͘�tŚŝůĞ� ŝƚ�ŽŶůǇ�
ƚĂŬĞƐ�Ă�ĨĞǁ�ŵŝŶƵƚĞƐ�ƚŽ�ƐĐƌŽůů�ƚŚƌŽƵŐŚ͕�ŝƚ�ŚĂƐ�ƚŚĞ�ƉŽƚĞŶƟĂů�ƚŽ�ůĞĂǀĞ�ǇŽƵ�ƉŽŶĚĞƌŝŶŐ͘�dŽ�ŵĂŬĞ�ƚŚĞ�
ƉŽƐƚ�ŵŽƌĞ�ŵĞĂŶŝŶŐĨƵů͕� ƐƵďƐƟƚƵƚĞ� ǇŽƵƌ� ĂŐĞ� ĨŽƌ� ƚŚĞ� ĂŐĞ� ŽĨ� ƚŚĞ� ĂƵƚŚŽƌ͘ ��Ž� ƚŚĞ�ŵĂƚŚ� ŽŶ� ŚŽǁ�
ŵĂŶǇ�ŽĨ�͚ǁŚĂƚĞǀĞƌ͛�ǇŽƵ�ŚĂǀĞ�ůĞŌ͘ 

WĂǇ� ĐĂƌĞĨƵů� ĂƩĞŶƟŽŶ� ƚŽ� ƚŚĞ� ůĂƐƚ� ƐĞĐƟŽŶ͗�ZĞůĂƟŽŶƐŚŝƉƐ͘� /Ĩ� ǇŽƵ�ƵƐĞ� ƚŚĞ�ĂƵƚŚŽƌ͛Ɛ�ŵĞƚŚŽĚŽůŽŐǇ�
ĂŶĚ�ĂƉƉůǇ�ŝƚ�ƚŽ�ǇŽƵƌ�ůŝĨĞ͕�ǇŽƵ�ŵĂǇ�ǀŝĞǁ�ƐŽŵĞ�ŽĨ�ǇŽƵƌ�ƌĞůĂƟŽŶƐŚŝƉƐ�ƐŽŵĞǁŚĂƚ�ĚŝīĞƌĞŶƚůǇ͘ 
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In a post last year, we laid out the human lifespan visually. By years:

By months:

w
http://waitbutwhy.com/2014/05/life-weeks.html
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And by weeks:
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While working on that post, I also made a days chart, but it seemed a 
bit much, so I left it out. But **** it.

The days chart blows my mind as much as the weeks chart. Each of 
those dots is only a single Tuesday or Friday or Sunday, but even a lucky 
person who lives to 90 will have no problem fitting every day in their life 
on one sheet of paper.

But since doing the Life in Weeks post, I've been thinking about something else.

http://waitbutwhy.com/wp-content/uploads/2015/12/A-90-Year-Life-in-Days.pdf
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Instead of measuring your life in units of time, you can measure it in 
activities or events. To use myself as an example:

I'm 34, so let's be super optimistic and say I'll be hanging around drawing 
stick figures till I'm 90. 1  If so, I have a little under 60 winters left:

And maybe around 60 Superbowls left:

In order to help me not jinx myself 
with this post, please mentally add 
an "If I'm really lucky" before each of 
the following statements.

1
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The ocean is freezing and putting my body into it is a bad life experience, 
so I tend to limit myself to around one ocean swim a year. So as weird as it 
seems, I might only go in the ocean 60 more times:

Not counting Wait But Why research, I read about five books a year, so even 
though it feels like I'll read an endless number of books in the future, I actually 
have to choose only 300 of all the books out there to read and accept that I'll 
sign off for eternity without knowing what goes on in all the rest.
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Growing up in Boston, I went to Red Sox games all the time, but if I never 
move back there, I'll probably continue at my current rate of going to a Sox 
game about once every three years—meaning this little row of 20 represents 
my remaining Fenway visits:

There have been eight US presidential elections during my lifetime and 
about 15 to go. I've seen five presidents in office and if that rate continues, 
I'll see about nine more.

I probably eat pizza about once a month, so I've got about 700 more 
chances to eat pizza. I have an even brighter future with dumplings. I have 
Chinese food about twice a month and I tend to make sure six dumplings 
occurs each time, so I have a ******* of dumplings to look forward to:
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But these things aren't what I've been thinking about. Most of the things I 
just mentioned happen with a similar frequency during each year of my 
life, which spreads them out somewhat evenly through time. If I'm around 
a third of my way through life, I'm also about a third of my way through 
experiencing the activity or event.

What I've been thinking about is a really important part of life that, unlike 
all of these examples, isn't spread out evenly through time—something 
whose [already done / still to come] ratio doesn't at all align with how far I 
am through life:

Relationships.

I've been thinking about my parents, who are in their mid-60s. During my 
first 18 years, I spent some time with my parents during at least 90% of 
my days. But since heading off to college and then later moving out of 
Boston, I've probably seen them an average of only five times a year each, 
for an average of maybe two days each time. 10 days a year. About 3% of the 
days I spent with them each year of my childhood.

Being in their mid-60s, let's continue to be super optimistic and say I'm one 
of the incredibly lucky people to have both parents alive into my 60s. That 
would give us about 30 more years of coexistence. If the ten days a year 
thing holds, that's 300 days left to hang with mom and dad. Less time than I 
spent with them in any one of my 18 childhood years.

When you look at that reality, you realize that despite not being at the end 
of your life, you may very well be nearing the end of your time with some 
of the most important people in your life. If I lay out the total days I'll ever 
spend with each of my parents—assuming I'm as lucky as can be—this 
becomes starkly clear:
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It turns out that when I graduated from high school, I had already used up 
93% of my in-person parent time. I'm now enjoying the last 5% of that time. 
We're in the tail end.

It's a similar story with my two sisters. After living in a house with them 
for 10 and 13 years respectively, I now live across the country from both of 
them and spend maybe 15 days with each of them a year. Hopefully, that 
leaves us with about 15% of our total hangout time left.

The same often goes for old friends. In high school, I sat around playing 
Hearts with the same four guys about five days a week. In four years, we 
probably racked up 700 group hangouts. Now, scattered around the country 
with totally different lives and schedules, the five of us are in the same room 
at the same time probably 10 days each decade. The group is in its final 7%.

So what do we do with this information?

Setting aside my secret hope that technological advances will let me live to 
700, I see three takeaways here:

1) Living in the same place as the people you love matters. I probably have
10X the time left with the people who live in my city as I do with the people
who live somewhere else.

2) Priorities matter. Your remaining face time with any person depends
largely on where that person falls on your list of life priorities. Make sure
this list is set by you—not by unconscious inertia.

3) Quality time matters. If you're in your last 10% of time with someone you
love, keep that fact in the front of your mind when you're with them and
treat that time as what it actually is: precious.
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^͘&͘��ŚƌůŝĐŚ��ƐƐŽĐŝĂƚĞƐ͕�/ŶĐ͘�
ŚĂƐ�ďĞĞŶ�ƉƌŽǀŝĚŝŶŐ�ĮŶĂŶͲ
ĐŝĂů�ĂĚǀŝĐĞ�ŽŶ�Ă�ĨĞĞ-ŽŶůǇ͕� 
ŝŶĚĞƉĞŶĚĞŶƚ�ďĂƐŝƐ�ĨŽƌ�ŽǀĞƌ�

Ϯϱ�ǇĞĂƌƐ͘� 

DĂŶĂŐŝŶŐ�zŽƵƌ�DŽŶĞǇ�ŝƐ�
ĐŽŵƉŝůĞĚ�ĞŶƟƌĞůǇ�ďǇ� 
^ƚĂŶůĞǇ�&͘��ŚƌůŝĐŚ�ĂŶĚ� 

:ŽŚŶ��ĞůƚŵĂŶŶ͘ 

YƵĞƐƟŽŶƐ�Žƌ�ĐŽŵŵĞŶƚƐ�
ĂƌĞ�ĂůǁĂǇƐ�ǁĞůĐŽŵĞ�;ĂŶĚ� 

ĞŶĐŽƵƌĂŐĞĚ͊Ϳ͘ 

�ŝĚ�ǁĞ�ŵĞŶƟŽŶ͍��/Ĩ�ǇŽƵ�ŚĂǀĞ�Ă�ĨƌŝĞŶĚ�Žƌ�ĨĂŵŝůǇ�ŵĞŵďĞƌ�ǁŚŽ�ǇŽƵ�
ƚŚŝŶŬ� ŵŝŐŚƚ� ďĞŶĞĮƚ� ĨƌŽŵ� Ă� ĚŝƐĐƵƐƐŝŽŶ� ǁŝƚŚ� ƵƐ� ĂďŽƵƚ� ĮŶĂŶĐŝĂů�

ƉůĂŶŶŝŶŐ� ĂŶĚ� ĂƐƐĞƚ� ŵĂŶĂŐĞŵĞŶƚ͕� ƉůĞĂƐĞ� ƉĂƐƐ� ĂůŽŶŐ� ŽƵƌ� ƉŚŽŶĞ�

ŶƵŵďĞƌ�ĂŶĚ�ĞŵĂŝů�ĂĚĚƌĞƐƐ͘��>ŽŶŐ-ƚĞƌŵ�ŐƌŽǁƚŚ�ŝƐ�ŶŽƚ�ŽŶůǇ�ĐƌƵĐŝĂů�

ƚŽ�ƉŽƌƞŽůŝŽƐ͕�ŝƚ͛Ɛ�ĂůƐŽ�ĐƌŝƟĐĂů�ƚŽ�Ă�ďƵƐŝŶĞƐƐ͘ 

/Ĩ� ǇŽƵ�ŚĂǀĞ� Ă� ĨƌŝĞŶĚ͕� ĐŽ-ǁŽƌŬĞƌ͕� Žƌ� ƌĞůĂƟǀĞ�ǁŚŽ͛Ɛ� ŝŶ� ŶĞĞĚ�ŽĨ� ĮͲ

ŶĂŶĐŝĂů� ĂĚǀŝĐĞ� ĚƵĞ� ƚŽ� Ă� ƉĞŶĚŝŶŐ� Žƌ� ĂĐƚƵĂů� ũŽď� ůŽƐƐ͕� ƉůĞĂƐĞ� ŐŝǀĞ�

ƚŚĞŵ�ŽƵƌ�ĐŽŶƚĂĐƚ� ŝŶĨŽƌŵĂƟŽŶ͘� �tĞ͛ƌĞ�ĂůǁĂǇƐ�ŐůĂĚ� ƚŽ�ƐƉĞĂŬ�ƉƌŽ�

ďŽŶŽ�ǁŝƚŚ�ƉĞŽƉůĞ�ǁŚŽ�ŶĞĞĚ�Ă�ŚĂŶĚ͘ 

�>/�Ed^͗�WůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŽ�ĐŽŶƚĂĐƚ�^͘&͘��ŚƌůŝĐŚ�ŝĨ͗�ĂͿ�ƚŚĞƌĞ�ĂƌĞ�

ĂŶǇ�ĐŚĂŶŐĞƐ�ŝŶ�ǇŽƵƌ�ĮŶĂŶĐŝĂů�ƐŝƚƵĂƟŽŶ�Žƌ�ŝŶǀĞƐƚŵĞŶƚ�ŽďũĞĐƟǀĞƐ͕�

ďͿ�ǇŽƵ�ǁŝƐŚ�ƚŽ�ŝŵƉŽƐĞ͕�ĂĚĚ�Žƌ�ŵŽĚŝĨǇ�ĂŶǇ�ƌĞĂƐŽŶĂďůĞ�ƌĞƐƚƌŝĐƟŽŶƐ�

ƚŽ� ŽƵƌ� ŝŶǀĞƐƚŵĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ� ƐĞƌǀŝĐĞƐ͕� Žƌ� ĐͿ� ǇŽƵ͛ǀĞ� ĐŚĂŶŐĞĚ�

ǇŽƵƌ�ƉĞƌŵĂŶĞŶƚ�ƌĞƐŝĚĞŶĐĞ͘

^͘&͘ ��ŚƌůŝĐŚ��ƐƐŽĐŝĂƚĞƐ͕�/ŶĐ͘ 
ϭϱ��ůĚĞŶ�^ƚƌĞĞƚ͕�^ƵŝƚĞ�ϭϮ 

�ƌĂŶĨŽƌĚ͕�E:�ϬϳϬϭϲ 
&Ăǆ͗�;ϵϬϴͿ�ϳϴϵ-ϭϭϭϱ 

WůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ƉĂƐƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŵĂǇ�ŶŽƚ�ďĞ�ŝŶĚŝĐĂƟǀĞ�ŽĨ�ĨƵƚƵƌĞ�ƌĞƐƵůƚƐ͘���ŝīĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶǀŽůǀĞ�ǀĂƌǇŝŶŐ�ĚĞŐƌĞĞƐ�ŽĨ�ƌŝƐŬ͕�ĂŶĚ�ƚŚĞƌĞ�
ĐĂŶ�ďĞ�ŶŽ�ĂƐƐƵƌĂŶĐĞ�ƚŚĂƚ�ƚŚĞ�ĨƵƚƵƌĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ĂŶǇ�ƐƉĞĐŝĮĐ�ŝŶǀĞƐƚŵĞŶƚ͕�ŝŶǀĞƐƚŵĞŶƚ�ƐƚƌĂƚĞŐǇ͕�Žƌ�ƉƌŽĚƵĐƚ�;ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ĂŶĚͬŽƌ�ŝŶǀĞƐƚͲ
ŵĞŶƚ�ƐƚƌĂƚĞŐŝĞƐ�ƌĞĐŽŵŵĞŶĚĞĚ�Žƌ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�^͘&͘��ŚƌůŝĐŚ��ƐƐŽĐŝĂƚĞƐ͕�/ŶĐ͘�;͞^&��͟Ϳ͕�Žƌ�ĂŶǇ�ŶŽŶ-ŝŶǀĞƐƚŵĞŶƚ�ƌĞůĂƚĞĚ�ĐŽŶƚĞŶƚ͕�ŵĂĚĞ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ĚŝƌĞĐƚůǇ�
Žƌ�ŝŶĚŝƌĞĐƚůǇ�ŝŶ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ�ǁŝůů�ďĞ�ƉƌŽĮƚĂďůĞ͕�ĞƋƵĂů�ĂŶǇ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ŝŶĚŝĐĂƚĞĚ�ŚŝƐƚŽƌŝĐĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ůĞǀĞů;ƐͿ͕�ďĞ�ƐƵŝƚĂďůĞ�ĨŽƌ�ǇŽƵƌ�ƉŽƌƞŽůŝŽ�Žƌ�ŝŶĚŝͲ
ǀŝĚƵĂů�ƐŝƚƵĂƟŽŶ͕�Žƌ�ƉƌŽǀĞ�ƐƵĐĐĞƐƐĨƵů͘���ƵĞ�ƚŽ�ǀĂƌŝŽƵƐ�ĨĂĐƚŽƌƐ͕�ŝŶĐůƵĚŝŶŐ�ĐŚĂŶŐŝŶŐ�ŵĂƌŬĞƚ�ĐŽŶĚŝƟŽŶƐ�ĂŶĚͬŽƌ�ĂƉƉůŝĐĂďůĞ�ůĂǁƐ͕�ƚŚĞ�ĐŽŶƚĞŶƚ�ŵĂǇ�ŶŽ�ůŽŶŐĞƌ�ďĞ�
ƌĞŇĞĐƟǀĞ�ŽĨ�ĐƵƌƌĞŶƚ�ŽƉŝŶŝŽŶƐ�Žƌ�ƉŽƐŝƟŽŶƐ͘�DŽƌĞŽǀĞƌ͕�ǇŽƵ�ƐŚŽƵůĚ�ŶŽƚ�ĂƐƐƵŵĞ�ƚŚĂƚ�ĂŶǇ�ĚŝƐĐƵƐƐŝŽŶ�Žƌ�ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ�ƐĞƌǀĞƐ�ĂƐ�ƚŚĞ�
ƌĞĐĞŝƉƚ�ŽĨ͕�Žƌ�ĂƐ�Ă�ƐƵďƐƟƚƵƚĞ�ĨŽƌ͕�ƉĞƌƐŽŶĂůŝǌĞĚ�ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝĐĞ�ĨƌŽŵ�^&��͘��dŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�Ă�ƌĞĂĚĞƌ�ŚĂƐ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĂƉƉůŝĐĂďŝůŝƚǇ�ŽĨ�
ĂŶǇ�ƐƉĞĐŝĮĐ�ŝƐƐƵĞ�ĚŝƐĐƵƐƐĞĚ�ĂďŽǀĞ�ƚŽ�ŚŝƐͬŚĞƌ�ŝŶĚŝǀŝĚƵĂů�ƐŝƚƵĂƟŽŶ͕�ŚĞͬƐŚĞ�ŝƐ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ĐŽŶƐƵůƚ�ǁŝƚŚ�ƚŚĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ĂĚǀŝƐŽƌ�ŽĨ�ŚŝƐͬŚĞƌ�ĐŚŽŽƐŝŶŐ͘��^&���
ŝƐ�ŶĞŝƚŚĞƌ�Ă�ůĂǁ�Įƌŵ�ŶŽƌ�Ă�ĐĞƌƟĮĞĚ�ƉƵďůŝĐ�ĂĐĐŽƵŶƟŶŐ�Įƌŵ�ĂŶĚ�ŶŽ�ƉŽƌƟŽŶ�ŽĨ�ƚŚĞ�ŶĞǁƐůĞƩĞƌ�ĐŽŶƚĞŶƚ�ƐŚŽƵůĚ�ďĞ�ĐŽŶƐƚƌƵĞĚ�ĂƐ�ůĞŐĂů�Žƌ�ĂĐĐŽƵŶƟŶŐ�ĂĚǀŝĐĞ͘����
ĐŽƉǇ�ŽĨ�^&��͛Ɛ�ĐƵƌƌĞŶƚ�ǁƌŝƩĞŶ�ĚŝƐĐůŽƐƵƌĞ��ƌŽĐŚƵƌĞ�ĚŝƐĐƵƐƐŝŶŐ�ŽƵƌ�ĂĚǀŝƐŽƌǇ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĨĞĞƐ� ŝƐ�ĂǀĂŝůĂďůĞ�ƵƉŽŶ�ƌĞƋƵĞƐƚ͘� /Ĩ�ǇŽƵ�ĂƌĞ�Ă�^&���ĐůŝĞŶƚ͕�ƉůĞĂƐĞ�
ƌĞŵĞŵďĞƌ�ƚŽ�ĐŽŶƚĂĐƚ�^&��͕�ŝŶ�ǁƌŝƟŶŐ͕�ŝĨ�ƚŚĞƌĞ�ĂƌĞ�ĂŶǇ�ĐŚĂŶŐĞƐ�ŝŶ�ǇŽƵƌ�ƉĞƌƐŽŶĂůͬĮŶĂŶĐŝĂů�ƐŝƚƵĂƟŽŶ�Žƌ�ŝŶǀĞƐƚŵĞŶƚ�ŽďũĞĐƟǀĞƐ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƌĞǀŝĞǁŝŶŐ͕�

:ŽŚŶ��ĞůƚŵĂŶŶ͕��&WΠ͕��&� 
WŚŽŶĞ͗�;ϵϬϴͿ�ϳϴϵ-ϭϵϰϰ 

ũǌĞůƚŵĂŶŶΛƐĨĞŚƌůŝĐŚ͘ĐŽŵ 

^ƚĂŶůĞǇ�&͘ ��ŚƌůŝĐŚ 
WŚŽŶĞ͗�;ϵϬϴͿ�ϳϴϵ-ϭϭϬϬ 
ƐƚĂŶΛƐĨĞŚƌůŝĐŚ͘ĐŽŵ 

ϭ��ĂƌŽŶĞ͕��ŵŝůǇ͕�ĂŶĚ�>ŽŶ�dǁĞĞƚĞŶ͘�͞ Ϯϵ�EƵŵďĞƌƐ�^ŚŽǁŝŶŐ�,Žǁ��Ks/�-ϭϵ�WĂŶĚĞŵŝĐ��ŚĂŶŐĞĚ�KƵƌ�>ŝǀĞƐ͘͟�dŝŵĞ͕�dŝŵĞ͕�ϭϳ�DĂƌ͘�ϮϬϮϭ͕�
ƟŵĞ͘ĐŽŵͬϱϵϰϳϯϬϮͬĐŽǀŝĚ-ϭϵ-ĚĂƚĂͬ͘ 


