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��������ǳ 
�ƚ�Ă�'ůĂŶĐĞ Ϯ 

tĞůĐŽŵĞ�� �ͬ�WĂƵƐĞ�ĨŽƌ�dŚŽƵŐŚƚ ϯ 

>ŝǀŝŶŐ�>ĞŶƚ�ĐŽŶƐƚƌƵĐƟǀĞůǇ�ƚŽŐĞƚŚĞƌ�  ͬ

DŽƚŚĞƌƐ͛�hŶŝŽŶ ϰ 

ZĞŶĞǁŝŶŐ�ƚŚĞ��ĂƚŚĞĚƌĂů͛Ɛ�tŽƌƐŚŝƉ ϱ 

&ƌŽŵ��ĞĂŶ�EŝĐŽůĂ �͗�ϮϬϮϬ�zĞĂƌ�ŽĨ��ĂƚŚĞĚƌĂůƐ ϲ 

�ŚƵƌĐŚĞƐ�dŽŐĞƚŚĞƌ�ŽƌŐĂŶŝƐĞ�>ĞŶƚ�^ƚƵĚǇ ϲ 

��'ŽŽĚ�ZĞĂĚ�ĚƵƌŝŶŐ�>ĞŶƚ ϳ 

��'ƌĞĞŶ�>ĞŶƚ�� �ͬ��ĂĐŚ�sŝƐŝƚƐ�^ŽƵƚŚǁĞůů ϴ 

EŽƚĞƐ�ĨƌŽŵ��ŚĂƉƚĞƌ ϵ 

KŶ-ůŝŶĞ��ĂƚŚĞĚƌĂů�^ŚŽƉ�ŽƉĞŶ�ĨŽƌ�ƚƌĂĚŝŶŐ ϭϬ 

�ŚƌŝƐƚ�ƚŚĞ�<ŝŶŐ � �ͬ�&ƌŝĚĂǇ�>ƵŶĐŚƟŵĞƐ ϭϭ 

dŚĞ��ŽŶŽƌ��ŽĂƌĚƐ�� �ͬ�ZŝĐŚĂƌĚ�dĂůŬƐ�ƚŽ�ZŽďŝŶ ϭϮ 

EĞǁƐ�ĨƌŽŵ�ŽƵƌ�DŝƐƐŝŽŶ�WĂƌƚŶĞƌƐ ϭϯ 

^ƚ�DŝĐŚĂĞů�ĂŶĚ�ƚŚĞ��ƌĂŐŽŶ ϭϰ 

ZĞĐŽŵŵĞŶĚĞĚ��ŽŽŬ  ϭϰ 

tŚĂƚ͛Ɛ�KŶ ϭϱ-ϭϴ

&ƌŽŵ�ƚŚĞ�ZĞĐƚŽƌ��ŚŽƌŝ   ϭϴ 

�ĚƵĐĂƟŽŶ�EĞǁƐ͗�/ŶƚƌŽĚƵĐŝŶŐ�,ĞůĞŶ��ĂƚĞƐ ϭϵ 

&ƌŽŵ�ƚŚĞ�ZĞŐŝƐƚĞƌƐ ϭϵ 

WĂƌŝƐŚ�^ƉŽƚůŝŐŚƚ͗��ZĞǀĚ��ŚƌŝƐ�WĞĂƌƐĞ  ϮϬ 

WƌŽĮůĞ �͗�ZĞǀĚ��ƌŝŬĂ�<ŝƌŬ Ϯϭ 

dŚĞ�tĞƐƚŚŽƌƉĞ��ĂƉƟƐƚ��ĞŵĞƚĞƌǇ ϮϮ 

:ŽǇ�ŝŶ��ƌĞĂƟŽŶ  Ϯϯ 

dŚĞ�sĞŶĞƌĂďůĞ��ĞĚĞ  ϮϰͬϮϱ 

��>ŝĨĞƟŵĞ�ŽĨ�^ŝŶŐŝŶŐ  Ϯϱ 

�ŝĚ�ǇŽƵ�ŬŶŽǁ͘͘͘��^ŽƵƚŚǁĞůů�DŝŶƐƚĞƌ�ŚĂƐ 

Ă�ǁĞĂůƚŚ�ŽĨ�ƐƚĂŝŶĞĚ�ŐůĂƐƐ  ͍ Ϯϲ 

>ŽƌĚ͕�ŚĞĂƌ�ŽƵƌ�ƉƌĂǇĞƌ  Ϯϳ 

^ŚŽƵůĚ�ǁĞ�ďĞ�ĐŽŶĐĞƌŶĞĚ  ͍ Ϯϴ 

EĞǁƐ�ĂŶĚ�sŝĞǁƐ�ĨƌŽŵ�^ĂĐƌŝƐƚĂ�WƌĞďĞŶĚ Ϯϵ 

�ŝďůĞ�sĞƌƐĞƐ  Ϯϵ 

�ŽŶƚĂĐƚƐ ϯϬͬϯϭ 

�ĂĐŬ�WĂŐĞ �͗��KƌŐĂŶ�ZĞĐŝƚĂůƐ�ϮϬϮϬ ϯϮ 

��ȱ�ȱ	�����ȱǳȱ

�������¢ 
^ĂƚƵƌĚĂǇ�ϭ ϰ͘ϯϬƉŵ� �ǀĞŶƐŽŶŐ�ĂŶĚ��ĚŵŝƐƐŝŽŶ�ŽĨ�^ƚĞǁĂƌĚƐ 

^ƵŶĚĂǇ�Ϯ ϭϬ͘ϯϬĂŵ ^ƵŶŐ��ƵĐŚĂƌŝƐƚ�ĨŽƌ�WĂƚƌŽŶĂů�&ĞƐƟǀĂů 

�ĂŶĚĞůŵĂƐ�� ϯ͘ϯϬƉŵ  &ĞƐƚĂů��ǀĞŶƐŽŶŐ�ĂŶĚ�WƌŽĐĞƐƐŝŽŶ 

&ƌŝĚĂǇ�ϳ� ϭϮ͘ϭϱƉŵ� &ƌŝĚĂǇ�>ƵŶĐŚƟŵĞ�Ăƚ�ƚŚĞ��ĂƚŚĞĚƌĂů 

^ƵŶĚĂǇ�ϵ ^ĞƌǀŝĐĞƐ� ϴ͘ϬϬĂŵ͕�ϵ͘ϯϬĂŵ͕�ϭϭ͘ϭϱĂŵ�ĂŶĚ�ϯ͘ϯϬƉŵ� 

dƵĞƐĚĂǇ�ϭϭ ϵ͘ϬϬĂŵ ,ƵŶŐĂƌŝĂŶ�͚,ƵŵĂŶ�'ŽůĚ͛��ǆŚŝďŝƟŽŶ�ŽƉĞŶƐ 

dŚƵƌƐĚĂǇ�ϭϯ ϱ͘ϯϬƉŵ  �ǀĞŶƐŽŶŐ�Θ�dŝŵĞ�dƌĂǀĞůůŝŶŐ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ 

^ƵŶĚĂǇ�ϭϲ ^ĞƌǀŝĐĞƐ� ϴ͘ϬϬĂŵ͕�ϭϬ͘ϯϬĂŵ�ĂŶĚ�ϯ͘ϯϬƉŵ 

dƵĞƐĚĂǇ�ϭϴ ϭϬ͘ϯϬ-ϯ͘ϯϬ�� &ĂŵŝůǇ�&ƵŶ��ĂǇ�ĨŽƌ�ŚĂůĨ-ƚĞƌŵ 

&ƌŝĚĂǇ�Ϯϭ ϭϮ͘ϭϱƉŵ &ƌŝĚĂǇ�>ƵŶĐŚ-ƟŵĞ͗�<ĂŶŶĞŚ-DĂƐŽŶ�ƚƌŝŽ 

^ĂƚƵƌĚĂǇ�ϮϮ ϵ͘ϰϱ-ϰ͘ϬϬ YƵŝĞƚ��ĂǇ�Ăƚ�^ĂĐƌŝƐƚĂ�WƌĞďĞŶĚ 

^ƵŶĚĂǇ�Ϯϯ ^ĞƌǀŝĐĞƐ� ϴ͘ϬϬĂŵ͕�ϭϬ͘ϯϬĂŵ�ĂŶĚ�ϯ͘ϯϬƉŵ 

ϱ͘ϬϬƉŵ  &ĂŵŝůŝĞƐ�Ăƚ�&ŝǀĞ�ƐĞƌǀŝĐĞ 

tĞĚŶĞƐĚĂǇ�Ϯϲ ϭ͘ϯϬƉŵ  ,ŽůǇ��ŽŵŵƵŶŝŽŶ�ĂŶĚ�/ŵƉŽƐŝƟŽŶ�ŽĨ��ƐŚĞƐ 

�ƐŚ�tĞĚŶĞƐĚĂǇϳ͘ϬϬƉŵ  ^ƵŶŐ��ƵĐŚĂƌŝƐƚ�ĂŶĚ�/ŵƉŽƐŝƟŽŶ�ŽĨ��ƐŚĞƐ 

����� 
�ůů�^ƵŶĚĂǇƐ ^ĞƌǀŝĐĞƐ� ϴ͘ϬϬĂŵ͕�ϵ͘ϯϬĂŵ͕�ϭϭ͘ϭϱĂŵ�ĂŶĚ�ϯ͘ϯϬƉŵ 

dƵĞƐĚĂǇ�ϯ ϳ͘ϯϬƉŵ  >ĞŶƚ��ĚĚƌĞƐƐ͕��ŽŵƉůŝŶĞ͕�ĂŶĚ�^ƚƵĚǇ�'ƌŽƵƉ 

&ƌŝĚĂǇ�ϲ� ϭϮ͘ϭϱƉŵ� &ƌŝĚĂǇ�>ƵŶĐŚƟŵĞ�Ăƚ�ƚŚĞ��ĂƚŚĞĚƌĂů 

ϲ͘ϯϬƉŵ  tŽƌůĚ��ĂǇ�ŽĨ�WƌĂǇĞƌ�^ĞƌǀŝĐĞ͕�,ŽůǇ�dƌŝŶŝƚǇ 

dƵĞƐĚĂǇ�ϭϬ ϳ͘ϯϬƉŵ  >ĞŶƚ��ĚĚƌĞƐƐ͕��ŽŵƉůŝŶĞ͕�ĂŶĚ�^ƚƵĚǇ�'ƌŽƵƉ 

^ĂƚƵƌĚĂǇ�ϭϰ ϵ͘ϰϱ-ϰ͘ϬϬ YƵŝĞƚ��ĂǇ�Ăƚ�^ĂĐƌŝƐƚĂ�WƌĞďĞŶĚ 

dƵĞƐĚĂǇ�ϭϳ ϳ͘ϯϬƉŵ  >ĞŶƚ��ĚĚƌĞƐƐ͕��ŽŵƉůŝŶĞ͕�ĂŶĚ�^ƚƵĚǇ�'ƌŽƵƉ 

dŚƵƌƐĚĂǇ�ϭϵ ϱ͘ϯϬƉŵ  &ĞƐƚĂů��ǀĞŶƐŽŶŐ�ĨŽƌ�:ŽƐĞƉŚ�ŽĨ�EĂǌĂƌĞƚŚ 

&ƌŝĚĂǇ�ϮϬ ϭϮ͘ϭϱƉŵ� &ƌŝĚĂǇ�>ƵŶĐŚƟŵĞ�Ăƚ�ƚŚĞ��ĂƚŚĞĚƌĂů 

^ĂƚƵƌĚĂǇ�Ϯϭ ϭϭ͘ϬϬĂŵ ZĞŶĞǁĂů�ŽĨ�tĞĚĚŝŶŐ�sŽǁƐ 

^ƵŶĚĂǇ�ϮϮ ϵ͘ϯϬĂŵ &ĂŵŝůǇ��ŽŵŵƵŶŝŽŶ 

DŽƚŚĞƌŝŶŐ�

^ƵŶĚĂǇ�� ϯ͘ϯϬƉŵ  &ĂƌĞǁĞůů�^ĞƌǀŝĐĞ�ĨŽƌ�ƚŚĞ��ŝƐŚŽƉ�ŽĨ�^ŚĞƌǁŽŽĚ 

dƵĞƐĚĂǇ�Ϯϰ ϳ͘ϯϬƉŵ  >ĞŶƚ��ĚĚƌĞƐƐ͕��ŽŵƉůŝŶĞ͕�ĂŶĚ�^ƚƵĚǇ�'ƌŽƵƉ 

tĞĚŶĞƐĚĂǇ�Ϯϱ ϳ͘ϬϬƉŵ  ^ƵŶŐ��ƵĐŚĂƌŝƐƚ�ĨŽƌ�ƚŚĞ��ŶŶƵŶĐŝĂƟŽŶ�ƚŽ�DĂƌǇ 

^ĂƚƵƌĚĂǇ�Ϯϴ ϳ͘ϯϬƉŵ  �ŽŶĐĞƌƚ �͗EŽƫŶŐŚĂŵ��ĂĐŚ��ŚŽŝƌ 

dƵĞƐĚĂǇ�ϯϭ ϳ͘ϯϬƉŵ  >ĞŶƚ��ĚĚƌĞƐƐ͕��ŽŵƉůŝŶĞ͕�ĂŶĚ�^ƚƵĚǇ�'ƌŽƵƉ 

�����
tĞĚŶĞƐĚĂǇ�ϭ ϳ͘ϬϬƉŵ  �ŽŶĐĞƌƚ �͗DŝŶƐƚĞƌ�^ĐŚŽŽů 

&ƌŝĚĂǇ�ϯ  ϭϮ͘ϭϱƉŵ� &ƌŝĚĂǇ�>ƵŶĐŚƟŵĞ�Ăƚ�ƚŚĞ��ĂƚŚĞĚƌĂů 

^ƵŶĚĂǇ�ϱ ϭϬ͘ϯϬĂŵ WƌŽĐĞƐƐŝŽŶ�ĨƌŽŵ�KƵƌ�>ĂĚǇ�ŽĨ�sŝĐƚŽƌŝĞƐ�ĂŶĚ 

WĂůŵ�^ƵŶĚĂǇ WĂůŵ�^ƵŶĚĂǇ�ůŝƚƵƌŐǇ 

ϲ͘ϯϬƉŵ  KƌŐĂŶ�DĞĚŝƚĂƟŽŶ �͗dŽƵƌŶĞŵŝƌĞ 

DŽŶĚĂǇ�ϲ ϳ͘ϬϬƉŵ  ,ŽůǇ��ŽŵŵƵŶŝŽŶ�ĨŽƌ�,ŽůǇ�tĞĞŬ 

dƵĞƐĚĂǇ�ϳ ϳ͘ϬϬƉŵ  ,ŽůǇ��ŽŵŵƵŶŝŽŶ�ĨŽƌ�,ŽůǇ�tĞĞŬ 

tĞĚŶĞƐĚĂǇ�ϴ ϳ͘ϬϬƉŵ  �ŝŽĐĞƐĂŶ��ŚƌŝƐŵ��ƵĐŚĂƌŝƐƚ 

dŚƵƌƐĚĂǇ�ϵ ϳ͘ϬϬƉŵ  >ŝƚƵƌŐǇ�ŽĨ�DĂƵŶĚǇ�dŚƵƌƐĚĂǇ 

����ȱ��ȱ��ȱ��������ȱ-ȱ 

������ȱ��� ����� ���-������� ���ȱ�����ȱȇ����ȇȱ��ȱ

����ȱ��ȱ��ȱ����ȱ ���ȱ�� �ȱ���ȱ�����������ǯȱ 

/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƐƵďŵŝƫŶŐ�ĂŶ�ĂƌƟĐůĞ�ĨŽƌ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ŝƐƐƵĞ �͕ƉůĞĂƐĞ�ĞŵĂŝů�ǇŽƵƌ�ŽīĞƌŝŶŐ�ƚŽ�
ŚƵŐŚ͘ŵŝĚĚůĞƚŽŶΛŶŽƫŶŐŚĂŵ͘ĂĐ͘ ƵŬ���ďǇ�ϭϬƚŚ�DĂƌĐŚ�ϮϬϮϬ�͘�

dŚŝƐ�ŵĂŐĂǌŝŶĞ�ŝƐ�ƉƌŽĚƵĐĞĚ�ĂŶĚ�ƉƌŝŶƚĞĚ�ďǇ��:ƵďŝůĂƚĞ��ŽŵŵƵŶŝĐĂƟŽŶƐ��/� 

���ȱ����ȱ����ȱ��ȱ��������ȱ��ȱ��ȱ���ȱ����Ȃ�ȱ

��ȱ�����ȱ��ȱ���ȱ������ȱ��ȱ���ȱ����£���ǯ 

&ƌŽŶƚ�ĐŽǀĞƌ�ďŽǆͬĐƌĞĚŝƚ͗� 
ϭϳϴϴ��ŽŶŽƌ��ŽĂƌĚ͕�ĐƵƌƚĞƐǇ�ZŝĐŚĂƌĚ�:ĂƌǀŝƐ 
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S ŽƵƚŚǁĞůů�DŝŶƐƚĞƌ͛Ɛ�ƐĞǀĞŶƚĞĞŶƚŚ͕�ĞŝŐŚƚĞĞŶƚŚ�ĂŶĚ�ŶŝŶĞƚĞĞŶƚŚ�ĐĞŶƚƵƌǇ�ĚŽŶŽƌ�ďŽĂƌĚƐ�ƉƌŽǀŝĚĞ�ŝŶƚƌŝŐƵŝŶŐ�ŝŶƐŝŐŚƚƐ�ŝŶƚŽ�ƉĂƐƚ�ƌĞůĂƟŽŶƐ�
ďĞƚǁĞĞŶ�ƚŚĞ��ŚƵƌĐŚ͕�ƚŚĞ�ďĞƩĞƌ�Žī�ĂŶĚ�ƚŚĞ�ůĞƐƐ�ǁĞůů�Žī͘�dŚĞ�ĞĂƌůŝĞƌ�ŽŶĞ�ŝŶ�ƚŚĞ�ŶŽƌƚŚ�YƵŝƌĞ�ĂŝƐůĞ�ŝƐ�ƉŽŽƌůǇ�ůŝƚ�ĂŶĚ�ƵƐƵĂůůǇ�ĚŝĸĐƵůƚ�

ƚŽ�ƌĞĂĚ͘�tĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ƚŽ�ZŝĐŚĂƌĚ�:ĂƌǀŝƐ�ĨŽƌ�Ă�ƉŚŽƚŽŐƌĂƉŚ�ŽĨ�ŝƚ�ƚŚĂƚ�ŐĞƚƐ�ĂƌŽƵŶĚ�ƚŚĂƚ�ƉƌŽďůĞŵ͘�/ƚ�ŝƐ�ĨĂƐĐŝŶĂƟŶŐ�ƚŚĂƚ�ƚŚĞ�ĐŚĂƌŝƟĞƐ�
ƚŚĞƐĞ�ĐŽŵŵĞŵŽƌĂƚĞ�ĂƌĞ�ƐƟůů�ĨƵŶĐƟŽŶŝŶŐ͘�^ĞĞ�ZŽďŝŶ�KůĚ͛Ɛ�ĂĐĐŽƵŶƚ͘ 

dŚŝƐ�ǇĞĂƌ�DĂƌĐŚ�ĂŶĚ�>ĞŶƚ�ĂƌĞ�ǀŝƌƚƵĂůůǇ�ƐǇŶŽŶǇŵŽƵƐ͕�ĂŶĚ�ǁĞ�ŽīĞƌ�Ă�ŶƵŵďĞƌ�ŽĨ�ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŽ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�>ĞŶƚĞŶ�ƌĞŇĞĐƟŽŶƐ�ĂŶĚ�
ŵĞĚŝƚĂƟŽŶƐ͘��ĞĂŶ�EŝĐŽůĂ�ĂŶĚ�ŽƚŚĞƌƐ�ƉŝĐŬ�ƵƉ�ƚŚĞ��ƌĐŚďŝƐŚŽƉ�ŽĨ��ĂŶƚĞƌďƵƌǇ͛Ɛ�ƌĞĐŽŵŵĞŶĚĂƟŽŶ�ƚŽ�ĐŽŶƐŝĚĞƌ�͚^ĂǇŝŶŐ�zĞƐ�ƚŽ�>ŝĨĞ͕͛�Ă�ďŽŽŬ�
ďǇ�ZƵƚŚ�sĂůĞƌŝŽ�ǁŚŝĐŚ�ǁŝůů�ďĞ�ƚŚĞ�ĨŽĐƵƐ�ŽĨ�ƐŽŵĞ�ƐĞƌŵŽŶƐ�ĂŶĚ�dƵĞƐĚĂǇ�ĞǀĞŶŝŶŐ�ƚĂůŬƐ͘�dŚŝƐ�ůŝŶŬƐ�ƚŽ�ƚŚĞ�EĂƟŽŶĂů�>ŽƩĞƌǇ�,ĞƌŝƚĂŐĞ�ƉƌŽũĞĐƚ�
ǁŚŝĐŚ�ŚĂƐ�ŶŽǁ�ǀĞƌǇ�ŽďǀŝŽƵƐůǇ�ƐƚĂƌƚĞĚ͘��ƌ͘�,ĞůĞŶ��ĂƚĞƐ�ŚĂƐ�ũŽŝŶĞĚ�ƚŚĞ��ĚƵĐĂƟŽŶ�ƚĞĂŵ�ƚŽ�ĚĞǀĞůŽƉ�ĐŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ƚŚĂƚ�
ƉƌŽũĞĐƚ͕�ĂŶĚ�ƐŚĞ�ŚĂƐ�ƉƌŽǀŝĚĞĚ�ĂŶ�ŝŶƚƌŽĚƵĐƟŽŶ�ƚŽ�ŚĞƌƐĞůĨ�ĂŶĚ�ǁŚĂƚ�ƐŚĞ�ĞǆƉĞĐƚƐ�ƚŽ�ďĞ�ĚŽŝŶŐ͘�dŚĞƌĞ�ĂƌĞ�ƌĞǀŝĞǁƐ�ŽĨ�ƐĞǀĞƌĂů�ŽƚŚĞƌ�>ĞŶƚ�
ďŽŽŬƐ�ĂŶĚ�ƐŽŵĞ�ƐƵŐŐĞƐƟŽŶƐ�ĂďŽƵƚ�ŚŽǁ�ƚŽ�ĞŶũŽǇ�Ă�ŐƌĞĞŶ�>ĞŶƚ͘�dŚĞƌĞ�ŝƐ�ŶĞǁƐ�ĂďŽƵƚ�^ŽƵƚŚǁĞůů͛Ɛ��ĐƵŵĞŶŝĐĂů�>ĞŶƚ�,ŽƵƐĞ�'ƌŽƵƉ�ƐĞƌŝĞƐ͘ 
�ŝĚ�ǇŽƵ�ŬŶŽǁ�͙�ƚŚĂƚ�ƚŚĞƌĞ�ǁĂƐ�ŽŶĐĞ�Ă��ĂƉƚŝƐƚ��ĞŵĞƚĞƌǇ�ŝŶ�tĞƐƚŚŽƌƉĞ͍��ŚƌŝƐƚŝŶĞ�<ĞŶƚ�ŚĂƐ�ůŽŽŬĞĚ�ŝŶƚŽ�ƚŚŝƐ�ĂŶĚ�ƉƌŽǀŝĚĞĚ�ĂŶŽƚŚĞƌ�ƐĞƚ�
ŽĨ�ŝŶƐŝŐŚƚƐ�ŝŶƚŽ�ĞĂƌůǇ�ŶŝŶĞƚĞĞŶƚŚ�ĐĞŶƚƵƌǇ�ĐŚƵƌĐŚ�ůŝĨĞ�ŝŶ�^ŽƵƚŚǁĞůů͘��tĞ�ĂƌĞ�ŝŶƚƌŽĚƵĐĞĚ�ƚŽ�ƚŚĞ�ŶĞǁůǇ�ŝŶƐƚĂůůĞĚ�WƌŝĞƐƚ-ŝŶ-�ŚĂƌŐĞ�ŽĨ�ƐŽŵĞ�
ŶĞŝŐŚďŽƵƌŝŶŐ�ƉĂƌŝƐŚĞƐ�ĂŶĚ�ŚŝƐ�ĨĂŵŝůǇ͘�WƌŝĞƐƚ�sŝĐĂƌ��ƌŝŬĂ�<ŝƌŬ�ŚĂƐ�ŐŝǀĞŶ�ŝŶƐŝŐŚƚ�ŝŶƚŽ�ŚĞƌ�ůŝĨĞ�ĂƐ�Ă�ůĂǁǇĞƌ͕�Ă�ůĞĐƚƵƌĞƌ�ĂŶĚ�Ă�ƉƌŝĞƐƚ�ĂŶĚ�
ƚŚĞƌĞ�ŝƐ�Ă�ĐĞůĞďƌĂƚŝŽŶ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�ĨŽƌƚǇ�ǇĞĂƌƐ͛�ǀŽůƵŶƚĂƌǇ�ĐŚŽŝƌƐ͛�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƚŽ�DŝŶƐƚĞƌ�ůŝĨĞ�ĂŶĚ�ŝƚƐ�ŵƵƐŝĐ͘ 

tĞ�ůŽŽŬ�ďĂĐŬǁĂƌĚƐ�ƚŽ�ƚŚĞ�ĞǆƚƌĂŽƌĚŝŶĂƌǇ�ůŝĨĞ�ĂŶĚ�ǁŽƌŬ�ŽĨ��ĞĚĞ͕�ĂŶĚ�ĨŽƌǁĂƌĚ�ƚŽ�ŽƵƌ�ůŝǀĞƐ�ƚŽŐĞƚŚĞƌ�ĂƐ�Ă�ǁŽƌƐŚŝƉƉŝŶŐ�ĐŽŵŵƵŶŝƚǇ͘���
�ŽŵŵƵŶŝƚǇ�&ŽƌƵŵ�ŚĞůĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�EŽǀĞŵďĞƌ�ƌĂŝƐĞĚ�ƐŽŵĞ�ƋƵĞƐƚŝŽŶƐ�ĂďŽƵƚ�ŽƵƌ�ƌĞŐƵůĂƌ�ƉĂƚƚĞƌŶ�ŽĨ�ƐĞƌǀŝĐĞƐ͘��ĂŶŽŶ�ZŝĐŚĂƌĚ�ŚĂƐ�
ƉƌŽǀŝĚĞĚ�Ă�ƉƌĞĐŝƐ�ŽĨ�ƚŚĂƚ�ŵĞĞƚŝŶŐ�ĂŶĚ�ĐŽŶĐůƵƐŝŽŶƐ�ĐŽŵŝŶŐ�ĨƌŽŵ�ŝƚ͘��ĞĂŶ�EŝĐŽůĂ�ƌĞŵŝŶĚƐ�ƵƐ�ŽĨ�ƚŚĞ�ĐĞŶƚƌĂů�ƉĂƌƚ�ǁŽƌƐŚŝƉ�ƉůĂǇƐ�ŝŶ�ƚŚĞ�ůŝĨĞ�
ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŚŽǁ�ŝŵƉŽƌƚĂŶƚ�ŝƚ�ŝƐ�ƚŽ�ŐƵĂƌĚ�ƚŚĂƚ�ƉƌŝŽƌŝƚǇ͘ 

�ůů�ƚŚĞ�ƌĞƐƚ�ĂƌĞ�ƚŚĞƌĞ�͙�Ă�ƐĞƌŵŽŶ͕�ƚŚŽƵŐŚƚƐ�ĂďŽƵƚ�ŝŶƚĞƌĐĞƐƐŝŽŶƐ͕�ŶĞǁƐ�ĨƌŽŵ��ŚĂƉƚĞƌ�ĂŶĚ�ĨƌŽŵ�^ĂĐƌŝƐƚĂ�WƌĞďĞŶĚ͕�DŽƚŚĞƌƐ͛�hŶŝŽŶ�ĂŶĚ�
Ă�ĨĞǁ�ƐŶŝƉƉĞƚƐ�ŽĨ�ŶĞǁƐ�ĂŶĚ�ŽƉŝŶŝŽŶ͘��ŶũŽǇ�ƚŚĞ�ŽĨĨĞƌŝŶŐ�ĂŶĚ�ƌĞŵĞŵďĞƌ͕�ƚŚĞ�^ŽƵƚŚǁĞůů�>ĞĂǀĞƐ�ĞĚŝƚŽƌŝĂů�ƚĞĂŵ�ŝƐ�ĂůǁĂǇƐ�ŽŶ�ƚŚĞ�ůŽŽŬŽƵƚ�
ĨŽƌ�ĨƌĞƐŚ�ƚĂůĞŶƚ͕�ŝŶƐƉŝƌĂƚŝŽŶ�ĂŶĚ�ĐŽŶƚƌŝďƵƚŝŽŶƐ͘ 

,ƵŐŚ�DŝĚĚůĞƚŽŶ 

�������ȱ��ȱ���ȱ�������¢Ȧ�����ȱ�������ȱ��ȱ����� ���ȱ������ 

F Žƌ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�ǇĞĂƌƐ�
ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�Ă�

dŚŽƵŐŚƚ�ĨŽƌ�ƚŚĞ�tĞĞŬ�ŝŶ�ƚŚĞ�
DŝŶƐƚĞƌΖƐ�WĞǁ�EĞǁƐ͕�ƵƐƵĂůůǇ�
ƚĂŬĞŶ�ĨƌŽŵ�ďŽŽŬƐ�ŝŶ�^ĂĐƌŝƐƚĂ�
WƌĞďĞŶĚ�ůŝďƌĂƌǇ͘��,ĞƌĞ�ĂƌĞ�ƚǁŽ�
ƋƵŽƚĞƐ�ĨƌŽŵ�ϮϬϭϲ 

dŚĞ�ǁŝůů�ŽĨ�'ŽĚ 
dŚĞ�͚ǁŝůů�ŽĨ�'ŽĚ͛�ŝƐ�ŶŽ�ůŽŶŐĞƌ�Ă�
ďůŝŶĚ�ĨŽƌĐĞ�ƉůƵŶŐŝŶŐ�ƚŚƌŽƵŐŚ�
ŽƵƌ�ůŝǀĞƐ�ůŝŬĞ�Ă�ĐŽƐŵŝĐ�
ƐƚĞĂŵƌŽůůĞƌ�ĂŶĚ�ĚĞŵĂŶĚŝŶŐ�ƚŽ�
ďĞ�ĂĐĐĞƉƚĞĚ�ǁŝůůǇ�ŶŝůůǇ͘��KŶ�ƚŚĞ�
ĐŽŶƚƌĂƌǇ͕�ǁĞ�ĂƌĞ�ĂďůĞ�ƚŽ�
ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ŚŝĚĚĞŶ�ƉƵƌƉŽƐĞ�
ŽĨ�ƚŚĞ�ĐƌĞĂƟǀĞ�ǁŝƐĚŽŵ�ĂŶĚ�
ĚŝǀŝŶĞ�ŵĞƌĐǇ�ŽĨ�'ŽĚ͕�ĂŶĚ�ĐĂŶ�ĐŽ-ŽƉĞƌĂƚĞ�ǁŝƚŚ�,ŝŵ�ĂƐ�Ă�ĐŚŝůĚ�ǁŝƚŚ�
Ă�ůŽǀŝŶŐ�&ĂƚŚĞƌ͘��EŽƚ�ŽŶůǇ�ƚŚĂƚ͕�ďƵƚ�'ŽĚ�ŚĂŶĚƐ�ŽǀĞƌ�ƚŽ�ƵƐ͕�ǁŚĞŶ�
ǁĞ�ĂƌĞ�ŵŽƌĞ�ŝŶ�ƚƵŶĞ�ǁŝƚŚ�ƚŚĞ�ĚŝǀŝŶĞ�ǁŝůů͕�Ă�ĐĞƌƚĂŝŶ�ĐƌĞĂƟǀĞ�
ŝŶŝƟĂƟǀĞ�ŽĨ�ŽƵƌ�ŽǁŶ͕�ŝŶ�ĚĂŝůǇ�ůŝĨĞ͕�ŝŶ�Ăƌƚ͕�ŝŶ�ŽƵƌ�ƐƉŝƌŝƚƵĂů�ůŝĨĞ�ĂŶĚ�ŝŶ�
ǁŽƌƐŚŝƉ͘�dŚƵƐ͕�ǁĞ�ƐŚĂƌĞ�ŝŶ�ƚŚĞ�ĚŝǀŝŶĞ�ŝŶŝƟĂƟǀĞ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͘ 

&ƌŽŵ�Ă�ŶŽƚĞďŽŽŬ�ŽĨ�dŚŽŵĂƐ�DĞƌƚŽŶ �͕ƋƵŽƚĞĚ�ďǇ��ĂƐŝů�WĞŶŶŝŶŐƚŽŶ�
ŝŶ�ΖdŚŽŵĂƐ�DĞƌƚŽŶ͕�DǇ��ƌŽƚŚĞƌΖ͕ �EĞǁ��ŝƚǇ �͕ϭϵϵϲ͕�Ɖ͘�Ϯϳ͘�� 

dŚĞ��ĂƉƟƐŵ�ŽĨ�:ĞƐƵƐ 
tŚĞŶ�:ĞƐƵƐ�ĐĂŵĞ�ƚŽ�ƚŚĞ�
:ŽƌĚĂŶ�ǁŚĞƌĞ�:ŽŚŶ�ǁĂƐ�
ďĂƉƟƐŝŶŐ͕�ŚĞ�ŵƵƐƚ�ŚĂǀĞ�
ŬŶŽǁŶ�ŚĞ�ǁĂƐ�ůĞĂǀŝŶŐ�
ďĞŚŝŶĚ�ƚŚĞ�ŚŝĚĚĞŶ�ǇĞĂƌƐ�ŽĨ�
ƉĞĂĐĞ�ĂŶĚ�ƐĂĨĞƚǇ͘���ŶĞǁ�
ƐƚĂŐĞ�ǁĂƐ�ďĞĨŽƌĞ�Śŝŵ͕�ƚŚĞ�
ǁŽƌŬ�ĨŽƌ�ǁŚŝĐŚ�Ăůů�ƚŚŽƐĞ�
ǇĞĂƌƐ�ŽĨ�ƋƵŝĞƚ�ŐƌŽǁƚŚ�ŚĂĚ�
ďĞĞŶ�Ă�ƉƌĞƉĂƌĂƟŽŶ͘�:ĞƐƵƐ�
ŚƵŵďůǇ�ǁĞŶƚ�ĚŽǁŶ�ŝŶƚŽ�ƚŚĞ�
ǁĂƚĞƌƐ͕�ĂƐ�ƚŚŽƵŐŚ�
ƌĞŚĞĂƌƐŝŶŐ�ŚŝƐ�ĚĞƐĐĞŶƚ�ŝŶƚŽ�
ƚŚĞ�ĚĂƌŬ͕�ĐŚĂŽƟĐ�ǁĂƚĞƌƐ�ŽĨ�
ĚĞĂƚŚ͘��Ɛ�ŚĞ�ĐĂŵĞ�ƵƉ�ƚŚĞ�
&ĂƚŚĞƌΖƐ�ǀŽŝĐĞ�ǁĂƐ�ŚĞĂƌĚ �͗

ΗzŽƵ�ĂƌĞ�ŵǇ�ďĞůŽǀĞĚ�^ŽŶ �͖ŝŶ�ǇŽƵ�/�ĚĞůŝŐŚƚ͘Η��dŚĞ�ůŽǀĞ�ƚŚĂƚ�ŚĂĚ�
ďĞĞŶ�ĂĚĚƌĞƐƐŝŶŐ�Śŝŵ�Ăůů�ŚŝƐ�ůŝĨĞ�ĐĂŵĞ�ŚŽŵĞ�ƚŽ�Śŝŵ�Ăƚ�Ă�ŶĞǁ�
ĚĞƉƚŚ͘�,Ğ�ŚĂĚ�ƚŽ�ǁŝƚŚĚƌĂǁ�ĨŽƌ�Ă�ǁŚŝůĞ�ƚŽ�ĐŽŵĞ�ƚŽ�ƚĞƌŵƐ�ǁŝƚŚ�ŝƚ͘�
,Ğ�ǁĞŶƚ�ŝŶƚŽ�ƚŚĞ�ĚĞƐĞƌƚ͕�ƚŽ�ďĞ�ĂůŽŶĞ�ǁŝƚŚ�ƚŚĞ�>ŽǀĞĚ�KŶĞ͘� 

DĂƌŝĂ��ŽƵůĚŝŶŐ͕�Ζ'ĂƚĞǁĂǇ�ƚŽ�,ŽƉĞ �͗�Ŷ��ǆƉůŽƌĂƟŽŶ�ŽĨ�&ĂŝůƵƌĞΖ͕ �
�ƌŽƐƐƌŽĂĚ͕�ϮϬϭϯ͕ �Ɖ͘�ϲϱ͘ � 

�����ȱ���ȱ�������ȱ
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L ĞŶƚ�ŐŝǀĞƐ��ŚƌŝƐƟĂŶƐ�ĂŶ�ĞǆĐŝƟŶŐ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚŚŝŶŬ�ĂŐĂŝŶ�
ĂďŽƵƚ�ŽƵƌ�ƉƌŝŽƌŝƟĞƐ͕�ĂŶĚ�ƚŚĞ�DŝŶƐƚĞƌ�ĐůĞƌŐǇ�ĂƌĞ�ƉƌŽƉŽƐŝŶŐ�

ƚŚĂƚ�ǁĞ�ĞŶŐĂŐĞ�ĂƐ�Ă�ĐŽŶŐƌĞŐĂƟŽŶ�ĚƵƌŝŶŐ�>ĞŶƚ�ϮϬϮϬ�ǁŝƚŚ�ƚŚĞ�ŝƐƐƵĞ�
ŽĨ�ůŽŽŬŝŶŐ�ĂŌĞƌ�'ŽĚ͛Ɛ�ĐƌĞĂƟŽŶ͘�tĞ�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ĞŶŐĂŐĞ�ŝŶ�
^ƵŶĚĂǇ�ƐĞƌŵŽŶƐ͕�dƵĞƐĚĂǇ�ĞǀĞŶŝŶŐƐ�ŝŶ�ƚŚĞ�YƵŝƌĞ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂů�
ƌĞĂĚŝŶŐ͕�ƉƌĂǇĞƌ�ĂŶĚ�ĂĐƟŽŶ�Ăƚ�ŚŽŵĞ͘�dǁŽ�ďŽŽŬƐ�ǁŝůů�ďĞ�ƵƐĞĚ�ŝŶ�ƚŚŝƐ�
ŝŶŝƟĂƟǀĞ͘ 

dŚĞ�ĮƌƐƚ�ŝƐ�ƚŚĞ�>ĞŶƚ�ďŽŽŬ�ƌĞĐŽŵŵĞŶĚĞĚ�ďǇ�ƚŚĞ��ƌĐŚďŝƐŚŽƉ�ŽĨ�
�ĂŶƚĞƌďƵƌǇ͕�͚^ĂǇŝŶŐ�zĞƐ�ƚŽ�>ŝĨĞ͕͛�ǁƌŝƩĞŶ�ďǇ�ZƵƚŚ�sĂůĞƌŝŽ͘�dŚŝƐ�ǁŝůů�
ďĞ�ƚŚĞ�ĨŽĐƵƐ�ŽĨ�ƐŽŵĞ�ƐĞƌŵŽŶƐ�ĂŶĚ�ŽĨ�ƚŚĞ�dƵĞƐĚĂǇ�ĞǀĞŶŝŶŐ�ƚĂůŬƐ�ŝŶ�
ƚŚĞ�YƵŝƌĞ �͖ĨŽůůŽǁĞĚ�ďǇ��ŽŵƉůŝŶĞ�ĂŶĚ�ƚŚĞŶ�Ă�ƐƚƵĚǇ�ƐĞƐƐŝŽŶ�ŝŶ�
^ĂĐƌŝƐƚĂ�WƌĞďĞŶĚ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĚŝƐĐƵƐƐ�ƚŚĞ�ŝƐƐƵĞƐ�
ƌĂŝƐĞĚ͘�dŚĞ�ŝŶƚƌŽĚƵĐƟŽŶ�ƚŽ�ƚŚĞ�ďŽŽŬ�ƉƌŽǀŝĚĞĚ�ĞǆƉůĂŝŶƐ �͗͛̂͞ĂǇŝŶŐ�
zĞƐ�ƚŽ�>ŝĨĞ͛�ůŝŌƐ�ŽƵƌ�ĨŽĐƵƐ�ĨƌŽŵ�ĞǀĞƌǇ-ĚĂǇ�;ĂŶĚ�ƉĞƌĨĞĐƚůǇ�ŶĂƚƵƌĂůͿ�
ĐŽŶĐĞƌŶƐ�ƚŽ�ŝƐƐƵĞƐ�ƚŚĂƚ�ĂƌĞ�ŝŵƉĂĐƟŶŐ�ŵŝůůŝŽŶƐ�ŽĨ�ůŝǀĞƐ�ĂƌŽƵŶĚ�ƚŚĞ�
ǁŽƌůĚ͘��Ɛ�ƉĞŽƉůĞ�ŵĂĚĞ�ŝŶ�ƚŚĞ�ŝŵĂŐĞ�ŽĨ�'ŽĚ͕�ǁĞ�ĂƌĞ�ĞŶƚƌƵƐƚĞĚ�ƚŽ�
ůŽŽŬ�ĂŌĞƌ�ǁŚĂƚ�'ŽĚ�ŚĂƐ�ŵĂĚĞ�ʹ�ƚŽ�ƐŚĂƌĞ�ŝŶ�ƚŚĞ�ũŽǇ�ĂŶĚ�ĐƌĞĂƟǀŝƚǇ�
ŽĨ�'ŽĚ�ŝŶ�ŵĂŬŝŶŐ�Ă�ĚŝīĞƌĞŶĐĞ�ĨŽƌ�ŐŽŽĚ͘�ZƵƚŚ�sĂůĞƌŝŽ�ŝŵĂŐŝŶĂƟǀĞůǇ�
ĚƌĂǁƐ�ŽŶ�ƚŚĞ��ĂǇƐ�ŽĨ��ƌĞĂƟŽŶ�ŝŶ�'ĞŶĞƐŝƐ͕�ϭ͗ϭ�ʹ�Ϯ͗Ϯ�ŝŶ�ƌĞůĂƟŶŐ�ƚŚĞ�
ƚŚĞŵĞƐ�ƚŽ�ŵĂƩĞƌƐ�ŽĨ�ĞŶǀŝƌŽŶŵĞŶƚĂů͕�ĞƚŚŝĐĂů�ĂŶĚ�ƐŽĐŝĂů�ĐŽŶĐĞƌŶ͘͟ 

ϮϬϮϬ�ǁŝůů�ďĞ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ǇĞĂƌ�ĨŽƌ�ŽƵƌ�ƉůĂŶĞƚ͕�ĂŶĚ�>ĞŶƚ�ŐŝǀĞƐ�ƚŚĞ�
ĐŚĂŶĐĞ�ƚŽ�ƐƚŽƉ�ĂŶĚ�ƚŚŝŶŬ �͗,Žǁ�ĐĂŶ�ǁĞ�ĂƐ�ƚŚĞ��ŚƵƌĐŚ�ƌĞƐƉŽŶĚ �͍
dŚŝƐ�ǇĞĂƌ�ƚŚĞ��ŶŐůŝĐĂŶ��ŚƵƌĐŚ͛Ɛ�>ĂŵďĞƚŚ��ŽŶĨĞƌĞŶĐĞ�ŽĨ�ďŝƐŚŽƉƐ�
ǁŝůů�ŚĂǀĞ�Ă�ƉĂƌƟĐƵůĂƌ�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͘�dŚĞ�
�ŝŽĐĞƐĞ�ǁŝůů�ďĞ�ŽīĞƌŝŶŐ�ŚŽƐƉŝƚĂůŝƚǇ�ƚŽ�Ă�ŶƵŵďĞƌ�ŽĨ�ďŝƐŚŽƉƐ�ĨƌŽŵ�
ƚŚĞ��ŶŐůŝĐĂŶ��ŽŵŵƵŶŝŽŶ�ĂŶĚ�ŚŽƉĞƐ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ��ŚƌŝƐƟĂŶ��ŝĚ�ƚŽ�
ĂƌƌĂŶŐĞ�ĂŶ�ĞǀĞŶƚ�ƚŚĂƚ�ůŽŽŬƐ�Ăƚ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞŝƌ�ĐŽŶƚĞǆƚƐ͘�/ƚ�
ŝƐ�ůŝŬĞůǇ�ƚŚĂƚ�ŽŶĞ�ŽĨ�ƚŚĞ�ďŝƐŚŽƉƐ�ǁŝůů�ďĞ�ƐƚĂǇŝŶŐ�ŝŶ�^ŽƵƚŚǁĞůů�ĂŶĚ�
ŵĞĞƟŶŐ�ƵƐ͘ 

dŚĞ�ŽƚŚĞƌ�ďŽŽŬ�ŝƐ�ƚŚĞ�η>ŝǀĞ>ĞŶƚ��ĂŵƉĂŝŐŶ�ϮϬϮϬ͕�ĂŶĚ�ŝƚ�ŝƐ�
ƉƌŽƉŽƐĞĚ�ƚŽ�ŽīĞƌ�ƚŚŝƐ�ĞĂƐǇ-ƚŽ-ƌĞĂĚ�ďŽŽŬůĞƚ�ƚŽ�ĂŶǇ�ŝŶ�ƚŚĞ�
ĐŽŶŐƌĞŐĂƟŽŶ�ǁŚŽ�ǁŝƐŚ�ƚŽ�ƚŚŝŶŬ�ĚŝīĞƌĞŶƚůǇ�ŝŶ�>ĞŶƚ�ĂďŽƵƚ�ƚŚĞ�
ǁŽƌůĚ�ǁĞ�ůŝǀĞ�ŝŶ͘�/ƚ�ŝƐ�ŚŽƉĞĚ�ƚŚĞƌĞ�ǁŝůů�ďĞ�Ă�ǁŝĚĞ�ƚĂŬĞ-ƵƉ�ƐŽ�ƚŚĂƚ�ĂƐ�
ŵĂŶǇ�ƉĞŽƉůĞ�ĂƐ�ƉŽƐƐŝďůĞ�ĞŶĐŽƵƌĂŐĞ�ĞĂĐŚ�ŽƚŚĞƌ�ŝŶ�ƉƌĂǇĞƌ�ĂŶĚ�
ĂĐƟŽŶ�ŽŶ�ƚŚŝƐ�ǀŝƚĂů�ŝƐƐƵĞ͘ 

&Žƌ�ƵƐ�ƚŚŝƐ�ůŝŶŬƐ�ǁŝƚŚ�ƚŚĞ�ĞǆƚĞŶƐŝǀĞ�
ƌĞƐƚŽƌĂƟŽŶ�ĂŶĚ�ĞĚƵĐĂƟŽŶ�ǁŽƌŬ�
ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ĐĂƌǀĞĚ�ůĞĂǀĞƐ�ŝŶ�
ƚŚĞ��ŚĂƉƚĞƌ�,ŽƵƐĞ�ʹ�ůĞĂǀĞƐ�ǁŚŝĐŚ�
ƐŚŽǁ�ŚŽǁ�ƚŚĞ�ƐƚŽŶĞ-ŵĂƐŽŶƐ�
ĐŚĞƌŝƐŚĞĚ�ƚŚĞ�ǁŽƌůĚ�ƚŚĞǇ�ůŝǀĞĚ�ŝŶ�ʹ�
ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ƐƚƵĚǇ�ĚĂǇ�ŝŶ�DĂƌĐŚ�ϮϬϭϵ�
ǁŚĞŶ�ŽǀĞƌ�ϭϬϬ�ƉĞŽƉůĞ�ŵĞƚ�ƚŽ�ƌĞůĂƚĞ�
ĐŽŶƐĞƌǀĂƟŽŶ�ƚŽ�ĨĂŝƚŚ͘�'ƌŽƵƉƐ�ůŝŬĞ�
͚'ƌĞĞŶ�Ž̂ƵƚŚǁĞůů͛�ĂŶĚ�ƚŚĞ�
EŽƫŶŐŚĂŵƐŚŝƌĞ�tŝůĚůŝĨĞ�dƌƵƐƚ�ŚĂĚ�
ƐƚĂůůƐ�ŝŶ�ƚŚĞ�DŝŶƐƚĞƌ�ƚŚĂƚ�ĚĂǇ͘� 

dŚĞ�ϮϬϮϬ�>ĞŶƚ�ƐƚƵĚǇ�ŽĨ�ĐƌĞĂƟŽŶ�ĂůƐŽ�
ƌĞŝŶĨŽƌĐĞƐ�ŽƵƌ�ĂƉƉůŝĐĂƟŽŶ�ƚŽ�ďĞĐŽŵĞ�ĂŶ�ĞĐŽ-ĐŚƵƌĐŚ͘�KŶĞ�ŽĨ�ƚŚĞ�
ĐƌŝƚĞƌŝĂ�ĨŽƌ�ƚŚĂƚ�ĂǁĂƌĚ�ŝƐ�ƚŚĂƚ�Ă�ĐŽŶŐƌĞŐĂƟŽŶ�ƐŚŽƵůĚ�ďĞ�ƚĂŬŝŶŐ�
ĂĐƟŽŶ�ƚŽ�ĐŽŶƐĞƌǀĞ�ŽƵƌ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƉůĂŶĞƚ͘�dŚĞ�ƐƚƵĚǇ�ǁŝůů�
ƐƵƉƉůĞŵĞŶƚ�ǁŚĂƚ�ŝƐ�ĂůƌĞĂĚǇ�ďĞŝŶŐ�ĚŽŶĞ�ĨŽƌ�ĐŽŶƐĞƌǀĂƟŽŶ�ŝŶ�ƚŚĞ�
WŽƚǁĞůů��ǇŬĞ�'ƌĂƐƐůĂŶĚƐ͕�ƚŚĞ�DŝŶƐƚĞƌ͛Ɛ�ŽǁŶ�ĐŽŶƐĞƌǀĂƟŽŶ�ƉƌŽũĞĐƚ͘�
�ĐŽ-�ŚƵƌĐŚ�ŝƐ�Ă�ǁĂǇ�ƚŽ�ŚĞůƉ�ĐŚƵƌĐŚĞƐ�ƌĞƐƉŽŶƐŝďůǇ�ƚŽ�ůŽŽŬ�ĂŌĞƌ�
ďƵŝůĚŝŶŐƐ�ĂŶĚ�ůĂŶĚ͕�ĂŶĚ�ƚŽ�ďĞ�ĐĂƌĞĨƵů�ƐƚĞǁĂƌĚƐ�ŽĨ�ĐƌĞĂƟŽŶ͘�dŚĞƌĞ�
ǁŝůů�ďĞ�ŵŽƌĞ�ĂďŽƵƚ�ƚŚĞ�DŝŶƐƚĞƌ͛Ɛ�ƉƌŽŐƌĞƐƐ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ĞĚŝƟŽŶ�ŽĨ�
ƚŚŝƐ�ŵĂŐĂǌŝŶĞ͘ 

/Ŷ�ƚŚĞ��ŝŽĐĞƐĞ͕�ƉĂĐŬĞƚƐ�ŽĨ�ǁŝůĚ-ŇŽǁĞƌ�ƐĞĞĚƐ�ǁŝůů�ďĞ�ƐĞŶƚ�ƚŽ�ƐĐŚŽŽůƐ�
ĂŶĚ�ĐŚƵƌĐŚĞƐ�ƚŽ�ƉůĂŶƚ�ĚƵƌŝŶŐ�>ĞŶƚ͕�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ďĞĞƐ�ĂŶĚ�
ďƵƩĞƌŇŝĞƐ͕�ƚŽ�ƌĂŝƐĞ�ĂǁĂƌĞŶĞƐƐ͕�ĂŶĚ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ŽƚŚĞƌƐ�ŝŶ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ͘�dŚĞƐĞ�ƐĞĞĚƐ�ǁŝůů�ĂůƐŽ�ďĞ�ƉůĂŶƚĞĚ�ŝŶ�ǀĂƌŝŽƵƐ�ůŽĐĂƟŽŶƐ�
ŝŶ�ƚŚĞ�ŐƌŽƵŶĚƐ�ŽĨ�:ƵďŝůĞĞ�,ŽƵƐĞ͕�ƚŚĞ�ĚŝŽĐĞƐĂŶ�ŚĞĂĚƋƵĂƌƚĞƌƐ�ŽŶ�
tĞƐƚŐĂƚĞ͘�,ŽƉĞĨƵůůǇ�ƐŽŵĞ�ĐĂŶ�ďĞ�ƉůĂŶƚĞĚ�ŝŶ�ƚŚĞ�ĞǆƚĞŶƐŝǀĞ�
ŐƌŽƵŶĚƐ�ŽĨ�ƚŚĞ�DŝŶƐƚĞƌ�ĂŶĚ�ŽĨ�^ĂĐƌŝƐƚĂ�WƌĞďĞŶĚ͘ 

�ůů�ƚŚŝƐ�ŝƐ�ďĞŝŶŐ�ĚŽŶĞ�ǁŝƚŚ�ƚŚĞ�ƐƵƉƉŽƌƚ�ŽĨ��ƌŽĐŚĂ�h<�ʹ�ƚŚĞ�ŝŶƚĞƌ-
ĐŚƵƌĐŚ�ĐŽŶƐĞƌǀĂƟŽŶ�ŐƌŽƵƉ͕�ǁŚŽƐĞ�h<��ŽŶƐĞƌǀĂƟŽŶ��ŝƌĞĐƚŽƌ��ŶĚǇ�
>ĞƐƚĞƌ͕�ƐƉŽŬĞ�ƐŽ�ĞīĞĐƟǀĞůǇ�Ăƚ�ůĂƐƚ�ǇĞĂƌ͛Ɛ�,ĂƌǀĞƐƚ�&ĞƐƟǀĂů͘�zŽƵ�ĐĂŶ�
ƌĞĂĚ�ŵŽƌĞ�ĂďŽƵƚ�ŝƚ�ŽŶůŝŶĞ �͗ŚƩƉƐ͗ͬͬĞĐŽĐŚƵƌĐŚ͘ĂƌŽĐŚĂ͘ 

dŚĞ��ůĞƌŐǇ�ĂŶĚ�ƚŚĞ��ĚŝƚŽƌƐ 

������ȱ����ȱ�������������¢ȱ�������� 

 

O Ƶƌ��ĂƌŽů�ƐĞƌǀŝĐĞ�ŝŶ��ĞĐĞŵďĞƌ�ǁĂƐ�ŽŶĐĞ�ĂŐĂŝŶ�ŵŽǀŝŶŐůǇ�ĂŶĚ�
ŝŵĂŐŝŶĂƟǀĞůǇ�ƉƵƚ�ƚŽŐĞƚŚĞƌ�ďǇ�:ĞŶŶǇ��ĞƌďǇƐŚŝƌĞ͕�ǁŝƚŚ�Ă�ŵŝǆƚƵƌĞ�ŽĨ�

ƌĞĂĚŝŶŐƐ�ĨƌŽŵ�ƚŚĞ��ŝďůĞ͕�ƉŽĞŵƐ�ĂŶĚ�ƉƌŽƐĞ�ŽŶ�Ă��ŚƌŝƐƚŵĂƐ�ƚŚĞŵĞ �͖ĂŶĚ�Ăůů�
ŽƵƌ�ĨĂǀŽƵƌŝƚĞ�ĐĂƌŽůƐ͕�ŽĨ�ĐŽƵƌƐĞ  ͊

�Ɛ�/�ǁƌŝƚĞ�ƚŚŝƐ͕�ǁĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ŽƵƌ�ĂŶŶƵĂů�EĞǁ�zĞĂƌ�ůƵŶĐŚ�Ăƚ�dŚĞ�
KůĚ�ZĞŝŶĚĞĞƌ͘ 

KŶ�&ĞďƌƵĂƌǇ�ϮϬƚŚ�ǁĞ�ǁŝůů�ŚŽůĚ�Ă�ǀĞƌǇ�ďƌŝĞĨ��'D͘�&ŽůůŽǁŝŶŐ�ƚŚĞ�ďƵƐŝŶĞƐƐ͕�/�ǁŝůů�
ďĞ�ƐŚŽǁŝŶŐ�ƉŝĐƚƵƌĞƐ�ŽĨ�ŵǇ�ǀŝƐŝƚ�ƚŽ�^ĞďĞŝ�ŝŶ�hŐĂŶĚĂ͘�dŚĞ�DŽƚŚĞƌƐ͛�hŶŝŽŶ�
ƚŚĞŵĞ�ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ�ŝƐ��ŽŶĮĚĞŶĐĞ�ĂŶĚ�,ŽƉĞ͕�ĂŶĚ�ƚŚĞ�Dh�ŵĞŵďĞƌƐ�/�ŵĞƚ�
ƚŚĞƌĞ�ǁĞƌĞ�ǁŽŶĚĞƌĨƵů�ĞǆĂŵƉůĞƐ�ŽĨ�ĐŽŶĮĚĞŶĐĞ�ĂŶĚ�ŚŽƉĞ�ŝŶ�ĂĐƟŽŶ͘ 

/Ŷ�DĂƌĐŚ�ǁĞ�ǁŝůů�ďĞ�ůĞĚ�ŝŶ�Ă�>ĞŶƚ�ĨŽĐƵƐ�ďǇ�sŝŶĐĞŶƚ��ƐŚǁŝŶ�ĂŶĚ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�Ă�ƟŵĞ�ŽĨ�ƌĞĨĞĐƟŽŶ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ͘ 
^ŽƵƚŚǁĞůů�DŝŶƐƚĞƌ�Dh�ŵĞĞƚƐ�ŽŶ�ƚŚĞ�ƚŚŝƌĚ�dŚƵƌƐĚĂǇ�ĞĂĐŚ�ŵŽŶƚŚ͘��Ɛ�ĂůǁĂǇƐ͕�ǀŝƐŝƚŽƌƐ�ĂŶĚ�ƉƌŽƐƉĞĐƟǀĞ�ŶĞǁ�ŵĞŵďĞƌƐ�ĂƌĞ�ǀĞƌǇ�ǁĞůĐŽŵĞ�ƚŽ�
ũŽŝŶ�ƵƐ�Ăƚ�^ĂĐƌŝƐƚĂ�WƌĞďĞŶĚ�Ăƚ�Ϯ͗ϬϬƉŵ͘�tĞ�ĮŶŝƐŚ�ďĞƚǁĞĞŶ�ϯ͘ϯϬ�Θ�ϰ͗ϬϬ�ƐŽ�ĐŚŝůĚƌĞŶ�ĐĂŶ�ďĞ�ĐŽůůĞĐƚĞĚ�ĨƌŽŵ�ƐĐŚŽŽů͘ 

WůĞĂƐĞ�ĐŽŶƚĂĐƚ�^ŚĞůĂŐŚ��ĂŝƌĚ-^ŵŝƚŚ�ŽŶ�Ϭϭϲϯϲ�ϵϭϴϯϰϭ�Žƌ�ƐŚĞůĂŐŚďĂŝƌĚƐŵŝƚŚΛŐŵĂŝů͘ĐŽŵ�ŝĨ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŬŶŽǁ�ŵŽƌĞ͘ 

�������Ȃȱ����� 

����� ���ȱ�������ȱ������

��6RXWKZHOO�/HDYHV��)HEUXDU\�	�0DUFK�����



O Ŷ�ƚŚĞ�ŵŽƌŶŝŶŐ�ŽĨ�^ĂƚƵƌĚĂǇ�ϯϬƚŚ�EŽǀĞŵďĞƌ͕�Ă�ǀĞƌǇ�
ĞŶĐŽƵƌĂŐŝŶŐ�ŶƵŵďĞƌ�ŽĨ�ƉĞŽƉůĞ�ĨƌŽŵ�ƚŚĞ�DŝŶƐƚĞƌ�

ĐŽŵŵƵŶŝƚǇ�ƚƵƌŶĞĚ�ŽƵƚ�Ăƚ�dƌĞďĞĐŬ�,Ăůů�ĨŽƌ�Ă��ŽŵŵƵŶŝƚǇ�&ŽƌƵŵ�
ŽŶ�͚ZĞŶĞǁŝŶŐ�ƚŚĞ��ĂƚŚĞĚƌĂů͛Ɛ�tŽƌƐŚŝƉ�ĨŽƌ�Ă�ŶĞǁ�ĚĞĐĂĚĞ͛͘��dŚĞ�
ƐƵďũĞĐƚ�ŽĨ�ǁŽƌƐŚŝƉ�ŝƐ�ŽŶĞ�ƚŚĂƚ�ĐĂŶ�ŶŽƌŵĂůůǇ�ďĞ�ƌĞůŝĞĚ�ŽŶ�ƚŽ�
ƉƌŽĚƵĐĞ�ĂŶŝŵĂƚĞĚ�ĚŝƐĐƵƐƐŝŽŶ�ĂŵŽŶŐ�ĂŶǇ�ĐŚƵƌĐŚ�ĐŽŵŵƵŶŝƚǇ͕�ĂŶĚ�
ƚŚŝƐ�ĐŽŶǀĞƌƐĂƟŽŶ�ǁĂƐ�ĂƐ�ůŝǀĞůǇ�ĂƐ�ŵŝŐŚƚ�ŚĂǀĞ�ďĞĞŶ�ĞǆƉĞĐƚĞĚ�ʹ�
ƚŚŽƵŐŚ�ĂůƐŽ�ĐŽŶĚƵĐƚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ǁŝƚŚ�Ă�ůĞǀĞů�ŽĨ�ƚŚŽƵŐŚƞƵůŶĞƐƐ�
ĂŶĚ�ŐŽŽĚ�ŚƵŵŽƵƌ�ƚŚĂƚ�ŝƐ�ŶŽƚ�ĂůǁĂǇƐ�ƚŽ�ďĞ�ĨŽƵŶĚ�ŽŶ�ƐƵĐŚ�
ŽĐĐĂƐŝŽŶƐ͘ 

�ĞĂŶ�EŝĐŽůĂ�ŽƉĞŶĞĚ�ƚŚĞ�ŵĞĞƟŶŐ�ǁŝƚŚ�ĂŶ�ŽǀĞƌǀŝĞǁ�ŽĨ�
ĚĞǀĞůŽƉŵĞŶƚƐ�ŝŶ�ƚŚĞ��ĂƚŚĞĚƌĂů͛Ɛ�ǁŽƌƐŚŝƉ�ŽǀĞƌ�ƌĞĐĞŶƚ�ǇĞĂƌƐ�ʹ�
ŵŽƐƚ�ŽĨ�ǁŚŝĐŚ�ŚĂǀĞ�ďĞĞŶ�ƌĞůĂƟǀĞůǇ�ŵŝŶŽƌ͕�ƚŚŽƵŐŚ�ƚŚĞƌĞ�ŚĂǀĞ�
ďĞĞŶ�ŵŽƌĞ�ƐŝŐŶŝĮĐĂŶƚ�ŽŶĞƐ�ƌĞĐĞŶƚůǇ�ƌĞŇĞĐƟŶŐ�ĐŚĂŶŐĞƐ�ŝŶ�ŽƵƌ�
ŵƵƐŝĐĂů�ƉƌŽǀŝƐŝŽŶ͕�ǁŚŝĐŚ�ŚĂǀĞ�ŚĂĚ�ƚŚĞ�ĞīĞĐƚ�ƚŚĂƚ�ƚŚĞ�ϵ͘ϯϬ�&ĂŵŝůǇ�
�ƵĐŚĂƌŝƐƚ�ŶŽ�ůŽŶŐĞƌ�ŚĂƐ�Ă�ĐŚŽŝƌ�ŽŶ�ŵĂŶǇ�^ƵŶĚĂǇƐ͘��WĂƵů�WƌŽǀŽƐƚ�
ĂŶĚ�/�ƚŚĞŶ�ďŽƚŚ�ŽīĞƌĞĚ�ƌĞŇĞĐƟŽŶƐ�ĨƌŽŵ�ŽƵƌ�ŽǁŶ�ƉĞƌƐƉĞĐƟǀĞƐ �͖�
ŵŝŶĞ�ƚŚĂƚ�ŽĨ�Ă�ŶĞǁĐŽŵĞƌ�ƐƟůů�ĂďůĞ�ƚŽ�ŽďƐĞƌǀĞ�ƚŚŝŶŐƐ�ƚŚƌŽƵŐŚ�
ĨƌĞƐŚ�ĞǇĞƐ �͖WĂƵů͛Ɛ�ƚŚĂƚ�ŽĨ�Ă�ZĞĐƚŽƌ��ŚŽƌŝ�ŬĞĞŶ�ƚŽ�ŝŶƚĞŐƌĂƚĞ�ƚŚĞ�
DƵƐŝĐ�&ŽƵŶĚĂƟŽŶ�ĂƐ�ĐůŽƐĞůǇ�ĂƐ�ƉŽƐƐŝďůĞ�ŝŶƚŽ�ƚŚĞ�ǁŝĚĞƌ��ĂƚŚĞĚƌĂů�
ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŝƚƐ�ůŝĨĞ͘ 

dŚĞ�ĚŝƐĐƵƐƐŝŽŶ�ƚŚĂƚ�ĨŽůůŽǁĞĚ�ŝŶĐůƵĚĞĚ�ĂŶ�ĞǆĞƌĐŝƐĞ�ŝŶ�ǁŚŝĐŚ�
ĞǀĞƌǇŽŶĞ�ǁĂƐ�ĂƐŬĞĚ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƋƵĞƐƟŽŶƐ  ͗

tŚĂƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�ǇŽƵ�ŝŶ�ǁŽƌƐŚŝƉ �͍ 
,Žǁ�ŵŝŐŚƚ�ƚŚĞ��ĂƚŚĞĚƌĂů͛Ɛ�ǁŽƌƐŚŝƉ�ďĞƩĞƌ�ƐĞƌǀĞ�ŽƵƌ�ƚŽǁŶ�
ĂŶĚ�ĚŝŽĐĞƐĞ͕�ĞƐƉĞĐŝĂůůǇ�ƚŚŽƐĞ�ŶĞǁ�ƚŽ�ĐŚƵƌĐŚ�Žƌ�ĨĂŝƚŚ �͍ 
tŚĂƚ�ŽĐĐĂƐŝŽŶƐ�ĐĂŶ�ǇŽƵ�ƚŚŝŶŬ�ŽĨ ƌͬĞŵĞŵďĞƌ�ǁŚĞŶ�ǁĞ�
ŚĂǀĞ�ďĞĞŶ�Ăƚ�ŽƵƌ�ďĞƐƚ�ŝŶ�ǁŽƌƐŚŝƉ �͍ 

�ǀĞƌǇŽŶĞ͛Ɛ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ƚŚĞƐĞ�ƋƵĞƐƟŽŶƐ�ǁĞƌĞ�ƌĞĐŽƌĚĞĚ�ŽŶ�WŽƐƚ�
/ƚ�ŶŽƚĞƐ�ĂŶĚ�ĐŽůůĞĐƚĞĚ�ĨŽƌ�ĨƵƌƚŚĞƌ�ĐŽŶƐŝĚĞƌĂƟŽŶ͘�dŚĞ�ĨŽƌƵŵ�
ĮŶŝƐŚĞĚ�ǁŝƚŚ�Ă�ƌĞŵŝŶĚĞƌ�ƚŚĂƚ�ƚŚŝƐ�ĞǀĞŶƚ�ŚĂĚ�ďĞĞŶ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞ�
͚ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�Ă�ĐŽŶǀĞƌƐĂƟŽŶ͛�ʹ�ĂŶĚ�Ă�ƉƌŽŵŝƐĞ�ƚŚĂƚ�
ĞǀĞƌǇŽŶĞ͛Ɛ�ƚŚŽƵŐŚƚƐ�ǁŽƵůĚ�ďĞ�ƚĂŬĞŶ�ĐĂƌĞĨƵůůǇ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ĂƐ�ǁĞ�
ůŽŽŬĞĚ�Ăƚ�ƚŚĞ�ǁĂǇ�ĂŚĞĂĚ͘ 

dŚĞ�ĐŽŵŵĞŶƚƐ�ǁƌŝƩĞŶ�ŽŶ�ƚŚŽƐĞ�ŵƵůƟĐŽůŽƵƌĞĚ�WŽƐƚ�/ƚƐ�ŵĂŬĞ�ĨŽƌ�
ŝŶƚĞƌĞƐƟŶŐ�ƌĞĂĚŝŶŐ͕�ĂŶĚ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ƌĞĂĚ�ĂŶĚ�ƌĞŇĞĐƚĞĚ�ŽŶ�
ĐĂƌĞĨƵůůǇ͕�ŝŶ�ƉĂƌƟĐƵůĂƌ�ďǇ��ĞĂŶ�EŝĐŽůĂ͕�WĂƵů͕�ĂŶĚ�ŵǇƐĞůĨ͘���ƉƌŽƉĞƌ�
ĚŝŐĞƐƚ�ŽĨ�ƚŚĞŵ�ǁŽƵůĚ�ƚĂŬĞ�ŵŽƌĞ�ƐƉĂĐĞ�ƚŚĂŶ�/�ŚĂǀĞ�ŚĞƌĞ͘��
/ŶĞǀŝƚĂďůǇ͕�ŝŶ�ƐŽŵĞ�ĐĂƐĞƐ�ƉĞŽƉůĞ͛Ɛ�ǀŝĞǁƐ�ĂŶĚ�ƉƌĞĨĞƌĞŶĐĞƐ�ĚŝīĞƌ�
ĂŶĚ�ĂƌĞ�ĞǀĞŶ�ŵƵƚƵĂůůǇ�ĞǆĐůƵƐŝǀĞ͘��Ƶƚ�ǁŚĂƚ�ŝƐ�ƐƚƌŝŬŝŶŐ�ŝƐ�ƚŚĂƚ͕�ŝŶ�
ĂŶƐǁĞƌ�ƚŽ�ƚŚĞ�ƚŚŝƌĚ�ƋƵĞƐƟŽŶ͕�ŵĂŶǇ�ƉĞŽƉůĞ�ƉŝĐŬ�ŽƵƚ�͚ƐƉĞĐŝĂů�
ŽĐĐĂƐŝŽŶƐ͛�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ʹ�ďĞ�ƚŚĂƚ�ƚŚĞ��ĚǀĞŶƚ�WƌŽĐĞƐƐŝŽŶ͕�
'ŽŽĚ�&ƌŝĚĂǇ͕�Žƌ�ZĞŵĞŵďƌĂŶĐĞ�^ƵŶĚĂǇ�ʹ�ĂƐ�ŵŽŵĞŶƚƐ�ǁŚĞŶ�ǁĞ�
ŚĂǀĞ�ďĞĞŶ�͚Ăƚ�ŽƵƌ�ďĞƐƚ͛ �͖ƟŵĞƐ�ǁŚĞŶ�ƚŚĞ�DŝŶƐƚĞƌ�ƉƵƚƐ�ŽŶ�Ă�͚ŐŽŽĚ�
ƐŚŽǁ͛ �͖ǁŚĞŶ�ŝƚƐ�ǁŽƌƐŚŝƉ�ŝƐ�ŽĨ�Ă�ŵĞŵŽƌĂďůǇ�ŚŝŐŚ�ƋƵĂůŝƚǇ͕�ĞŶĂďůŝŶŐ�
ŽƚŚĞƌƐ�ƚŽ�ĞŶƚĞƌ�ĚĞĞƉůǇ�ŝŶƚŽ�ǁŽƌƐŚŝƉ�ĂŶĚ�ŝŶƚŽ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�
'ŽĚ͘ 

EĞǆƚ�ƐƚĞƉƐ 
dŚĞ�ĐŽŶǀĞƌƐĂƟŽŶ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ďĞŐƵŶ�ŶĞĞĚƐ�ƚŽ�ĐŽŶƟŶƵĞ͕�ĂŶĚ�
ƚŚŝƐ�ǁŝůů�ŚĂƉƉĞŶ�Ăƚ�ŽƵƌ�ŶĞǆƚ�ƌĞŐƵůĂƌ��ŽŵŵƵŶŝƚǇ�&ŽƌƵŵ�ŽŶ�^ŚƌŽǀĞ
dƵĞƐĚĂǇ�ϮϱƚŚ�&ĞďƌƵĂƌǇ͕�ϳ͘ϯϬ�Ɖŵ�Ăƚ�dƌĞďĞĐŬ�,Ăůů͘��,ŽǁĞǀĞƌ͕�ǁĞ�
ŚĂǀĞ�ƐŽŵĞ�ƉƌŽƉŽƐĂůƐ�ƚŽ�ƉƵƚ�ƚŽ�ƚŚĞ�&ŽƌƵŵ�ƚŽ�ŚĞůƉ�ƵƐ�ŵŽǀĞ�
ĨŽƌǁĂƌĚ͘��tĞ�ƉƌŽƉŽƐĞ�ƚŚĂƚ͕�ĨƌŽŵ�ϯƌĚ�DĂǇ͕�ƚŚĞ�DŝŶƐƚĞƌ�ƐŚŽƵůĚ�
ĞǆƉĞƌŝŵĞŶƚ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ŽŶĞ�ǇĞĂƌ�ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƌĞŐƵůĂƌ�
^ƵŶĚĂǇ�ƐĞƌǀŝĐĞ�ƉĂƩĞƌŶ  ͗

ϳ͘ϯϬ͗�dŚĞ�>ŝƚĂŶǇ�;��W �͖�ĚǀĞŶƚ�ĂŶĚ�>ĞŶƚ�ŽŶůǇͿ 
ϴ͘ϬϬ�,ŽůǇ��ŽŵŵƵŶŝŽŶ�;��WͿ 
ϵ͘ϬϬ�DŽƌŶŝŶŐ�WƌĂǇĞƌ�;�ŽŵŵŽŶ�tŽƌƐŚŝƉ �͖ǁĞĞŬůǇ�ĞǆĐĞƉƚ�ŽŶ�
ƚŚŽƐĞ�^ƵŶĚĂǇƐ�ǁŚĞŶ�ƚŚĞƌĞ�ǁŝůů�ďĞ�DĂƫŶƐ�ůĂƚĞƌ�ŝŶ�ƚŚĞ�
ŵŽƌŶŝŶŐͿ 
ϭϬ͘ϬϬ��ĂƚŚĞĚƌĂů��ƵĐŚĂƌŝƐƚ�;�ŽŵŵŽŶ�tŽƌƐŚŝƉ �͖ĐŚŽƌĂů �͖
ŝŶĐůƵĚŝŶŐ�:ƵŶŝŽƌ��ŚƵƌĐŚͿ 
ϭϭ͘ϯϬ�^ƵŶŐ�DĂƫŶƐ�;��W �͖ŽŶĞ�^ƵŶĚĂǇ�ƉĞƌ�ŵŽŶƚŚ�ʹ�ǁŚŝĐŚ�
^ƵŶĚĂǇ�ƐƟůů�ƚŽ�ďĞ�ĚĞĐŝĚĞĚ͕�ďƵƚ�ƚŚĞ�ƐĂŵĞ�^ƵŶĚĂǇ�ĞĂĐŚ�
ŵŽŶƚŚ�ƐŽ�ĨĂƌ�ĂƐ�ƉŽƐƐŝďůĞͿ 
ϯ͘ϯϬ��ǀĞŶƐŽŶŐ�;��WͿ 

dŚĞ�ƌĞĂƐŽŶƐ�ĨŽƌ�ƉƌŽƉŽƐŝŶŐ�ƚŚŝƐ�ƉĂƌƟĐƵůĂƌ�ĂƌƌĂŶŐĞŵĞŶƚ�ǁŝůů�ŽĨ�
ĐŽƵƌƐĞ�ďĞ�ĞǆƉůĂŝŶĞĚ�ŝŶ�ŵƵĐŚ�ŵŽƌĞ�ĚĞƚĂŝů�Ăƚ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�
&ŽƌƵŵ͕�ďƵƚ�ƚŚƌĞĞ�ŵĂǇ�ďĞ�ŵĞŶƟŽŶĞĚ�ďƌŝĞŇǇ�ŚĞƌĞ  ͗

ƚŚĞ�ŶĞĞĚ�ƚŽ�ƉƌŽŵŽƚĞ�ĐŽŶƐŝƐƚĞŶƚ�ĞǆĐĞůůĞŶĐĞ�ŝŶ�ǁŽƌƐŚŝƉ͘�
dŚŝƐ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ŝƐ�ĚŝĸĐƵůƚ�ǁŚĞŶ�ŽŶĞ�ŽĨ�ŽƵƌ�ƐƵŶŐ�
�ƵĐŚĂƌŝƐƚ�ƐĞƌǀŝĐĞƐ�;ƚŚĞ�ϵ͘ϯϬ�ƐĞƌǀŝĐĞ͕�ǁŚŝĐŚ�ƵƐƵĂůůǇ�ŚĂƐ�ƚŚĞ�
ŚŝŐŚĞƐƚ�ĂƩĞŶĚĂŶĐĞͿ�ŵŽƐƚ�ŽŌĞŶ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�Ă�ĐŚŽŝƌ͘���
ƐŝŶŐůĞ��ĂƚŚĞĚƌĂů��ƵĐŚĂƌŝƐƚ�ŐŝǀĞƐ�ƵƐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ďĞ�
Ăƚ�ŽƵƌ�ďĞƐƚ�ĞǀĞƌǇ�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ͘ 
ƚŚĞ�ŶĞĞĚ�ƚŽ�ĞƐƚĂďůŝƐŚ�Ă�ƌĞŐƵůĂƌ͕�ƌŽďƵƐƚ�ƉĂƩĞƌŶ͘��dŚŝƐ�ŝƐ�
ŝŵƉŽƐƐŝďůĞ�Ăƚ�ƚŚĞ�ŵŽŵĞŶƚ�ŐŝǀĞŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĞǆĐĞƉƟŽŶƐ�
ƚŽ�ƚŚĞ�ϵ͘ϯϬͬϭϭ͘ϭϱ�ƉĂƩĞƌŶ�;ŝŶĐůƵĚŝŶŐ�ĐŚŽŝƌ�ŚŽůŝĚĂǇƐ͕�ĂƐ�ǁĞůů�
ĂƐ�͚ƐƉĞĐŝĂů͛�^ƵŶĚĂǇƐͿ͘���ĐŽŶƐŝƐƚĞŶƚ�ƉĂƩĞƌŶ�ŽĨ�ǁŽƌƐŚŝƉ�ŝƐ�
ŶŽƌŵĂůůǇ�ƐĞĞŶ�ĂƐ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�ĐŽŶŐƌĞŐĂƟŽŶĂů�ŐƌŽǁƚŚ�ʹ�
ƐŽŵĞƚŚŝŶŐ�ŽĨ�ǁŚŝĐŚ�ǁĞ�ŶĞĞĚ�ƚŽ�ďĞ�ŵŝŶĚĨƵů͘ 
ƚŚĞ�ŶĞĞĚ�ƚŽ�ĨƌĞĞ�ƵƉ�Ă�ĐĞƌƚĂŝŶ�ĂŵŽƵŶƚ�ŽĨ�ĐůĞƌŐǇ�ƟŵĞ�ĂŶĚ�
ƌĞƐŽƵƌĐĞ�ĨŽƌ�Ă�ƉŽƐƐŝďůĞ�ŶĞǁ͕�ĂůƚĞƌŶĂƟǀĞ�ƐĞƌǀŝĐĞ�ŽŶ�^ƵŶĚĂǇ�
ĞǀĞŶŝŶŐƐ�ʹ�ƉĞƌŚĂƉƐ�ŽŶ�Ă�ŵŽŶƚŚůǇ�ďĂƐŝƐ͘ 

/Ĩ�ƚŚŝƐ�ďĂƐŝĐ�ƚƌŝĂů�ƉĂƩĞƌŶ�ŝƐ�ĂĚŽƉƚĞĚ�ĂƐ�ƉƌŽƉŽƐĞĚ͕�ŝƚ�ŝƐ�ǁŽƌƚŚ�
ƐĂǇŝŶŐ�Ăƚ�ƚŚĞ�ŽƵƚƐĞƚ�ƚŚĂƚ͕�ďĞŝŶŐ�ĂŶ�ĞǆƉĞƌŝŵĞŶƚ͕�ƚŚĞƌĞ�ǁŝůů�ďĞ�Ă�
ĐĞƌƚĂŝŶ�ĂŵŽƵŶƚ�ŽĨ�ƚƌŝĂů�ĂŶĚ�ĞƌƌŽƌ�ʹ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ͕�ƐŽŵĞ�ƚŚŝŶŐƐ�
ƚŚĂƚ�ǁĞ�ǁŝůů�ĚŽ�ĂŶĚ�ƚŚĞŶ�ĚĞĐŝĚĞ�ĐŽƵůĚ�ďĞ�ĚŽŶĞ�ďĞƩĞƌ�Ă�ĚŝīĞƌĞŶƚ�
ǁĂǇ͘��tŚĂƚ�ǁŝůů�ďĞ�ǀŝƚĂů͕�ƚŚĞŶ͕�ŝƐ�Ă�ƐĞŶƐĞ�ŽĨ�ďĞŝŶŐ�ǁŝůůŝŶŐ�ƚŽ�ƚƌǇ�
ŶĞǁ�ƚŚŝŶŐƐ�ƚŽŐĞƚŚĞƌ͕�ǁŝƚŚ�ĂŶ�ŽƉĞŶ�ŚĞĂƌƚ�ĂŶĚ�ůŽŽŬŝŶŐ�ƚŽ�'ŽĚ�ƚŽ�
ůĞĂĚ�ƵƐ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ƐƚĂŐĞ�ŽĨ�ŽƵƌ��ĂƚŚĞĚƌĂů͛Ɛ�ǁŽƌƐŚŝƉƉŝŶŐ�ůŝĨĞ�ʹ�
ĂŶĚ�ŽĨ�ŽƵƌ��ŚƌŝƐƟĂŶ�ĚŝƐĐŝƉůĞƐŚŝƉ͘ 

�ĂŶŽŶ�WƌĞĐĞŶƚŽƌ�ZŝĐŚĂƌĚ�&ƌŝƚŚ 

���� ���ȱ���ȱ���������Ȃ�ȱ�������Ǳȱ 

��������Ȃ�ȱ��������¢ȱ�����ȱ���ȱ�ȱ��¢ȱ����� 

��6RXWKZHOO�/HDYHV��)HEUXDU\�	�0DUFK�����



 

T ŚĞ�ĚĂǇ�ĂŌĞƌ��ĞĐĞŵďĞƌ͛Ɛ�'ĞŶĞƌĂů��ůĞĐƟŽŶ�ƚŚĞ�WƌŝŵĞ�
DŝŶƐƚĞƌ�ƵƌŐĞĚ�ƚŚĞ�ŶĂƟŽŶ�ƚŽ�͚ůĞƚ�ƚŚĞ�ŚĞĂůŝŶŐ�ďĞŐŝŶ͛�ĂŌĞƌ�

ŶĞĂƌůǇ�ĨŽƵƌ�ǇĞĂƌƐ�ŽĨ�ďŝƩĞƌ͕�ĂĐƌŝŵŽŶŝŽƵƐ�ĂƌŐƵŵĞŶƚ�ĂŶĚ�ĚŝǀŝƐŝŽŶ͘�
DĂŶǇ�ƉĞŽƉůĞ�ŚĂǀĞ�ďĞĞŶ�ǁĞĂƌŝĞĚ�ĂŶĚ�ǁŽƌƌŝĞĚ�ĨŽƌ�ƐŽŵĞ�ǁŚŝůĞ�
ĂďŽƵƚ�ƚŚĞ�ƉŽƐƚ��ƌĞǆŝƚ�ĨƵƚƵƌĞ͘��ĂƚŚĞĚƌĂůƐ�ĂƌĞ�ĐƌŝƟĐĂůůǇ�ƉůĂĐĞĚ�ƚŽ�
ďĞ�ŝŶƐƚƌƵŵĞŶƚĂů�ŝŶ�ƐƵĐŚ�Ă�ƉƌŽĐĞƐƐ�ĂŶĚ�ƚŚŝƐ�ĐŽŵŝŶŐ�ǇĞĂƌ�ƉƌŽŵŝƐĞƐ�
ƚŽ�ďĞ�ĨƵůů�ŽĨ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƚŚĞ�DŝŶƐƚĞƌ�ƚŽ�ďĞ�ĞŶŐĂŐŝŶŐ�ǁŝƚŚ�
ƚŚĞ�ŵĂŶǇ�ĐŚĂůůĞŶŐĞƐ�ŽĨ�ŽƵƌ�ƟŵĞ͘� 

dŚĞ�>ĞĂǀĞƐ�WƌŽũĞĐƚ�ŵŽǀĞƐ�ŽŶ�ĂƉĂĐĞ͕�ǁŝƚŚ�ĞǆĐĞůůĞŶƚ�ƉƌŽŐƌĞƐƐ�ŽŶ�
ƚŚĞ�ƌŽŽĨ�ƌĞƉĂŝƌ�ŝŶ�ƚŚŝƐ�ĮƌƐƚ�ƉŚĂƐĞ͘�tŽƌŬ�ŽŶ�ƚŚĞ��ŚĂƉƚĞƌ�,ŽƵƐĞ�
ŝƚƐĞůĨ�ǁŝůů�ďĞŐŝŶ�ŝŶ�DĂǇ�ĂŶĚ�ĞǆƚĞƌŶĂů�ǁŽƌŬ�ŝŶ�ƚŚĞ��ĚƵĐĂƟŽŶ�
ŐĂƌĚĞŶ͕�ƚŚĞ�ƌĞƉĂŝƌ�ŽĨ�ĞǆƚĞƌŶĂů�ƉĂƚŚƐ�ĂŶĚ�ŶĞǁ�ĞǆƚĞƌŶĂů�ůŝŐŚƟŶŐ�ŝŶ�
ƚŚĞ�ĂƵƚƵŵŶ͘��ƌ�,ĞůĞŶ��ĂƚĞƐ͕�ƚŚĞ�ƌĞĐĞŶƚůǇ�ĂƉƉŽŝŶƚĞĚ��ŽŵŵƵŶŝƚǇ�
�ŶŐĂŐĞŵĞŶƚ��ŽŽƌĚŝŶĂƚŽƌ�ĞŵƉůŽǇĞĚ�ďǇ�ƚŚĞ�ƉƌŽũĞĐƚ͕�ŝƐ�ƚĂƐŬĞĚ�ƚŽ�
ǁŝĚĞŶ�ŽƵƌ�ƌĞĂĐŚ�ǁŝƚŚ�ĚŝīĞƌĞŶƚ�ŐƌŽƵƉƐ�ĂŶĚ�ĂƵĚŝĞŶĐĞƐ͕�ĞƐƉĞĐŝĂůůǇ�
ĨƌŽŵ�ůĞƐƐ�ĂĚǀĂŶƚĂŐĞĚ�ĂƌĞĂƐ�ŽĨ�ƚŚĞ�ĐŽƵŶƚǇ�ĂŶĚ�ĐŝƚǇ͘��ǆƉůŽƌĂƟŽŶ�
ǁŝƚŚ���ZŽĐŚĂ�ĐŽŶƟŶƵĞƐ͕�ĂŶĚ�ǁĞ�ĂƌĞ�ĞǆĐŝƚĞĚ�ĂďŽƵƚ�ĚƌĂǁŝŶŐ�
ƚŽŐĞƚŚĞƌ�ŚŽǁ�ƚŚĞ�ůĞĂǀĞƐ�ƐƉĞĂŬ�ƚŽ�ƵƐ�ŝŶ�ƚŚĞ�ƵƌŐĞŶĐǇ�ŽĨ�ĐůŝŵĂƚĞ�
ĐŚĂŶŐĞ�ĂŶĚ�ĐŽŶĐĞƌŶ�ĨŽƌ�ǁĞůůďĞŝŶŐ�ŝŶ�ĂŶ�ŝŶĐƌĞĂƐŝŶŐůǇ�ĂŶǆŝŽƵƐ�ĂŐĞ͘�
dŚŝƐ�ǁŝůů�ďĞ�ƚŚĞ�ĨŽĐƵƐ�ŝŶ�>ĞŶƚ�ďĞŐŝŶŶŝŶŐ�ǁŝƚŚ�ĂƐŬŝŶŐ�ŽƵƌƐĞůǀĞƐ͕�
͚tŚĂƚ�ĐĂŶ�/�ĚŽ͍͛͘ �� 

ϮϬϮϬ�ŚĂƐ�ďĞĞŶ�ŵĂƌŬĞĚ�ĂƐ�ƚŚĞ�͚zĞĂƌ�ŽĨ��ĂƚŚĞĚƌĂůƐ͛�ŶĂƟŽŶĂůůǇ�ĂŶĚ�
ƐƉĞĐŝĂů�ĂƩĞŶƟŽŶ�ŝƐ�ŽŶ�ŶĞǁ�ƉŝůŐƌŝŵĂŐĞ�ƌŽƵƚĞƐ͘�dŽŐĞƚŚĞƌ�ǁŝƚŚ�Ăůů�
�ŶŐůĂŶĚ͛Ɛ�ϰϮ�ĐĂƚŚĞĚƌĂůƐ�ǁĞ�ĞǆƉĞĐƚ�ƚŽ�ǁĞůĐŽŵĞ�ĂĚĚŝƟŽŶĂů�ǀŝƐŝƚŽƌƐ�
ĂŶĚ�ƉŝůŐƌŝŵƐ�ƚŚŝƐ�ǇĞĂƌ�;Ă�ƐƉĞĐŝĂů�WŝůŐƌŝŵ�WĂƐƐƉŽƌƚ�ŚĂƐ�ďĞĞŶ�
ĚĞƐŝŐŶĞĚͿ�ĂŶĚ�ǁĞ�ĂƌĞ�ƉůĂŶŶŝŶŐ�Ă�ƐƉĞĐƚĂĐƵůĂƌ�͚EŝŐŚƚ�ŽĨ�ƚŚĞ�
�ĂƚŚĞĚƌĂů͛�ĨŽƌ�ƚŚĞ�ĂƵƚƵŵŶ͘� 

tĞ�ǁŝůů�ŵĂƌŬ�ƚŚĞ�s��ϳϱ�
ĐĞůĞďƌĂƟŽŶƐ�ǁŝƚŚ�ƚŚĞ�ƚŽǁŶ�ŽŶ�
DĂǇ�ϴƚŚ�ĂŶĚ�ŚŽƐƚ�Ă�ƐƉĞĐŝĂů�
ƐĞƌǀŝĐĞ�ŽŶ�ƚŚĞ�ĂŌĞƌŶŽŽŶ�ŽĨ�
^ƵŶĚĂǇ�DĂǇ�ϭϬƚŚ͘�tĞ�ŚĂǀĞ�
ŵƵĐŚ�ĞůƐĞ�ŽŶ�ƚŚĞ�͚dŽ��Ž͛�ůŝƐƚ�ʹ�
ĂƉƉŽŝŶƚ�Ă�ŶĞǁ�ƌĞƐŝĚĞŶƟĂƌǇ�
�ĂŶŽŶ �͖Ă�ŶĞǁ�tĂƌĚĞŶ�ĨŽƌ�
^ĂĐƌŝƐƚĂ�WƌĞďĞŶĚ �͖ƐĂǇ�ĨĂƌĞǁĞůů�ƚŽ��ŝƐŚŽƉ�dŽŶǇ�ŽŶ�ŚŝƐ�ƌĞƟƌĞŵĞŶƚ�
ŝŶ�DĂƌĐŚ �͖ĂŶĚ�ƉƌĞƉĂƌĞ�ĨŽƌ�Ă�^ĂĨĞŐƵĂƌĚŝŶŐ�ƚŚƌĞĞ-ĚĂǇ�ĂƵĚŝƚ�ŝŶ�
^ĞƉƚĞŵďĞƌ�ďǇ�^�/��;^ŽĐŝĂů��ĂƌĞ�/ŶƐƟƚƵƚĞ�ĨŽƌ��ǆĐĞůůĞŶĐĞͿ͘�DƌƐ�
�ĚĞůĞ�WŽƵůƐŽŶ͕�ǁŚŽ�ĨƌŽŵ�&ĞďƌƵĂƌǇ�ϭƐƚ�ǁŝůů�ďĞ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�
�ĂƚŚĞĚƌĂů��ŚŝĞĨ�KƉĞƌĂƟŶŐ�KĸĐĞƌ͕�ĐŽŶƟŶƵĞƐ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�
�ŚĂƉƚĞƌ�ŝŶ�ŵŽǀŝŶŐ�ƵƐ�ĨŽƌǁĂƌĚ�ƚŽ�ƵƐĞ�ŽƵƌ�ĮŶĂŶĐŝĂů�ĂŶĚ�ƉĞŽƉůĞ�
ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ƚŚĞ�ǀĞƌǇ�ďĞƐƚ�ƚŚĞǇ�ĐĂŶ�ďĞ�ĂŶĚ�ƐŽ�ĞŶŚĂŶĐĞ�ŽƵƌ�
ŵŝƐƐŝŽŶ�ĂŶĚ�ŵŝŶŝƐƚƌǇ͘� 

�ĂŶŽŶ�ZŝĐŚĂƌĚ�ŚĂƐ�ǁƌŝƩĞŶ�ĞůƐĞǁŚĞƌĞ�ŽŶ�ZĞŶĞǁŝŶŐ�tŽƌƐŚŝƉ�ĨŽƌ�Ă�
ŶĞǁ��ĞĐĂĚĞ͘�/�ŚŽƉĞ�ǁĞ�ǁŝůů�ĞŵďƌĂĐĞ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĐŚĂŶŐĞƐ�ǁŝƚŚ�
ŽƉĞŶ�ŚĞĂƌƚƐ�ĂŶĚ�ŵŝŶĚƐ͘��dŚĞ�ǁŽƌƐŚŝƉ�ŽĨ�'ŽĚ�ŝƐ�ŶŽƚ�ŽŶůǇ�Ăƚ�ƚŚĞ�
ŚĞĂƌƚ�ŽĨ�ǁŚĂƚ�ĚĞĮŶĞƐ�ƵƐ�ĂƐ�Ă�ĐĂƚŚĞĚƌĂů�ĐŽŵŵƵŶŝƚǇ�ďƵƚ�ďǇ�ŝƚ͕�ǁĞ�
ďĞůŝĞǀĞ͕�ǁĞ�ĂƌĞ�ƚƌĂŶƐĨŽƌŵĞĚ�ĂŶĚ�ĚƌĂǁŶ�ĐůŽƐĞƌ�ƚŽ�:ĞƐƵƐ��ŚƌŝƐƚ�ĂŶĚ�
ƌĞŶĞǁĞĚ�ŝŶ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͛Ɛ�ǁŽƌŬ͘�/Ŷ�ƚŚĞ�ĞŶĚ�ʹ�ĚĞƐƉŝƚĞ�Ăůů�ŽƵƌ�
ŐƌĂŶĚ�ƉůĂŶƐ�ĂŶĚ�ĂƐƉŝƌĂƟŽŶƐ͕�ŽƵƌ�ůŽŶŐŝŶŐƐ�ĨŽƌ�Ă�ŵŽƌĞ�ũƵƐƚ͕�
ƉĞĂĐĞĨƵů�ĂŶĚ�ŚĞĂůĞĚ�ǁŽƌůĚ�ʹ�ƚŚŝƐ�ŚĂƐ�ƚŽ�ďĞ�ŽƵƌ�ƉƌŝŵĞ�ŵŽƟǀĂƟŽŶ�
ĂƐ��ŚƌŝƐƟĂŶƐ͘�/ƚ�ǁŝůů�ŶŽƚ�ŚĂƉƉĞŶ�ǁŝƚŚŽƵƚ�ƚŚĞ�ŐƌĂĐĞ�ĂŶĚ�ůŽǀĞ�ŽĨ�
'ŽĚ�ǁŚŝĐŚ�ƚŽŐĞƚŚĞƌ�ǁĞ�ƉƌĂǇ�ĨŽƌ�ĚĂŝůǇ͘� 

�ĞĂŶ�EŝĐŽůĂ�^ƵůůŝǀĂŶ 

ŘŖŘŖǱȱȱ����ȱ��ȱ����������ȱ

T ŚĞ�ĐŽƵƌƐĞ�ďŽŽŬůĞƚ�ŝƐ�ǁƌŝƩĞŶ�ďǇ��ĂǀŝĚ�
tŝůďŽƵƌŶĞ͕�ǁŚŽ�ƐƚƵĚŝĞĚ�EĂƚƵƌĂů�
^ĐŝĞŶĐĞƐ�ĂŶĚ�dŚĞŽůŽŐǇ�Ăƚ�
�ĂŵďƌŝĚŐĞ͘��ĂǀŝĚ�ŚĂƐ�ďĞĞŶ�Ă�
ǀŝĐĂƌ�ĂŶĚ�ŚĂƐ�ƉƵďůŝƐŚĞĚ�Ɛŝǆ�ďŽŽŬƐ͘�

,ĂǀŝŶŐ�ǁŽƌŬĞĚ�ǁŝƚŚ�ƚŚƌĞĞ�
�ƌĐŚďŝƐŚŽƉƐ�ŽĨ�zŽƌŬ͕�ŚĞ�ǁĞŶƚ�ŽŶ�
ƚŽ�ƐĞƌǀĞ�ĂƐ��ƐƐŝƐƚĂŶƚ��ŝƐŚŽƉ�ŽĨ�
>ůĂŶĚĂī ͘

/͞ƚ͛Ɛ�ϭϵϳϬͶ�ĚǁĂƌĚ�,ĞĂƚŚ�ďĞĐŽŵĞƐ�WD͕��ƉŽůůŽ�ϭϯ�ůŝŵƉƐ�ďĂĐŬ�ƚŽ�
ĞĂƌƚŚ͕�ĂŶĚ�͚:ĞƐƵƐ��ŚƌŝƐƚ�^ƵƉĞƌƐƚĂƌ͛�ƚĂŬĞƐ�ƚŚĞ�tĞƐƚ��ŶĚ�ďǇ�ƐƚŽƌŵ͕�
ĂƐŬŝŶŐ�ĚĂƌŝŶŐ�ƋƵĞƐƟŽŶƐ�ƚŚĂƚ�ŐĂǀĞ�ĐŽůŽƵƌ�ƚŽ�ŵǇ�ĨŽƌŵĞƌ�
ŵŽŶŽĐŚƌŽŵĞ�ĨĂŝƚŚ�ĂŶĚ�ĮƌĞĚ�ŵǇ�ǀŽĐĂƟŽŶ͘�,ĂůĨ�Ă�ĐĞŶƚƵƌǇ�ŽŶ͕�ŝƚƐ�
ŵĞƐƐĂŐĞ�ƌĞŵĂŝŶƐ�ũƵƐƚ�ĂƐ�ƌĞůĞǀĂŶƚ͕�ĂŶĚ�ǁĞ�ĞǆƉůŽƌĞ�ƚŚĞŵĞƐ�ĨƌŽŵ�
ŝƚƐ�ŝĐŽŶŝĐ�ůǇƌŝĐƐ�ŝŶ�ƚŚĞ�ϱ�ƐĞƐƐŝŽŶƐ�ŽĨ�ƚŚŝƐ�ĐŽƵƌƐĞ͘  ͟

ͻtŚŽ�ŝƐ�:ĞƐƵƐ͍
ͻDŝƌĂĐůĞƐ
ͻdŚĞ�WƐĂůŵƐ
ͻdŚĞ��ŚƵƌĐŚ
ͻ�ƌŽƐƐ�WƵƌƉŽƐĞƐ

zŽƵ�ǁŝůů�ďĞ�ŐŝǀĞŶ�Ă�ĐŽƵƌƐĞ�ďŽŽŬůĞƚ�Ăƚ�ƚŚĞ�ĮƌƐƚ�ƐĞƐƐŝŽŶ͕�ĂŶĚ�ƚŽ�ŚĞůƉ�
ƵƐ�ĐŽǀĞƌ�ĐŽƐƚƐ�ŽĨ�ŵĂƚĞƌŝĂůƐ�;ŝŶĐůƵĚŝŶŐ�ƚŚĞ���Ɛ͕�ƚƌĂŶƐĐƌŝƉƚƐ�ĂŶĚ�
ďŽŽŬůĞƚƐͿ�ǁĞ�ƌĞƋƵĞƐƚ�Ă�ĐŽŶƚƌŝďƵƟŽŶ�ŽĨ�άϴ͘ϬϬ�ƉĞƌ�ƉĞƌƐŽŶ͘ 

WůĞĂƐĞ�ĂƉƉůǇ�ďǇ�DŽŶĚĂǇ�ϯ�&ĞďƌƵĂƌǇ�Ăƚ�ƚŚĞ�ůĂƚĞƐƚ �͗<ĂƌĞŶ��ĚŐŝŶƚŽŶ͕�
ϯ��ŚĂƚƐǁŽƌƚŚ��ǀĞŶƵĞ͕�E'Ϯϱ�Ϭ���;Ϭϭϲϯϲ�ϴϭϱϴϯϲͿ�Žƌ�DĂƌŝĂŶ�
tĞůŚĂŵ͕�Ϯ�sŝĐĂƌĂŐĞ�ZŽĂĚ�E'Ϯϱ�;Ϭϭϲϯϲ�ϴϭϯϯϵϬͿ͘��ŽŽŬŝŶŐ�ĨŽƌŵƐ�
ĂƌĞ�ĂǀĂŝůĂďůĞ�ŝŶ�ĐŚƵƌĐŚĞƐ͕�ƚŚĞ��ĂƚŚĞĚƌĂů�ƐŚŽƉ�ĂŶĚ�^ĂĐƌŝƐƚĂ�
WƌĞďĞŶĚ͘�dŚĞƌĞ�ĂƌĞ�ĞŝŐŚƚ�ĐŽƵƌƐĞ�ŐƌŽƵƉƐ͘�WůĞĂƐĞ�ĐŚŽŽƐĞ�ƚŚƌĞĞ�
ŐƌŽƵƉƐ�ǇŽƵ�ǁŝƐŚ�ƚŽ�ũŽŝŶ͕�ĂŶĚ�ƉƵƚ�ƚŚĞŵ�ŝŶ�ŽƌĚĞƌ�ŽĨ�ƉƌĞĨĞƌĞŶĐĞ͘�
dŚŝƐ�ŵĂŬĞƐ�ŝƚ�ƉŽƐƐŝďůĞ�ƚŽ�ĞŶƐƵƌĞ�Ă�ŵŝǆ�ŽĨ�ĚĞŶŽŵŝŶĂƟŽŶƐ�ŝŶ�ĞĂĐŚ�
ŐƌŽƵƉ͕�ĂŶĚ�ĞŶƐƵƌĞƐ�Ă�ƉůĂĐĞ�ĨŽƌ�ǇŽƵ�ŝĨ�ǇŽƵƌ�ĮƌƐƚ�ĐŚŽŝĐĞ�ŽĨ�ŐƌŽƵƉ�ŝƐ�
ĨƵůů͘ 

��������ȱ��������ȱ������£�ȱ�ȱ����ȱ����¢ȱ������ 

��DŽŶĚĂǇƐ�Ϯ͘ϬϬƉŵ
DW�5RFKHVWHU�+RXVH�� 
+DODP�5G��1*����$' 
+RVW��(OLFH�$VKGRZQ� 
DW�6WDQ¶V�KRPH 
/HDGHU��6WDQ�&KDSPDQ 

��DŽŶĚĂǇƐ�ϴ͘ϬϬƉŵ
DW����5LYHUVLGH�1*����+$ 
+RVW�	�/HDGHU��)UDQN�	�/HVOH\�
0F.HQ]LH 

��dƵĞƐĚĂǇƐ�ϭϬ͘ϬϬĂŵ
DW���/HHNV�&ORVH�1*����%$�
���PD[�� 

��dƵĞƐĚĂǇƐ�Ϯ͘ϬϬƉŵ
DW���1XUVHU\�(QG�1*����%< 
+RVWV��$QGUHZ�	�0DU\�+DUGLQJ 
/HDGHU��.DUHQ�(GJLQWRQ 

��dƵĞƐĚĂǇƐ�ϴ͘ϬϬƉŵ
DW���+LOOVLGH�'ULYH�1*����-= 
+RVW��+HOHQ�*HHVRQ 
/HDGHU��-RKQ�&ROH 

&�tĞĚŶĞƐĚĂǇƐ�Ϯ͘ϯϬƉŵ
DW����.LUNOLQJWRQ�5RDG�1*���
�$7�+RVW��(OL]DEHWK�&DUG�� 
/HDGHU��$QJHOD�/DQH 

'�tĞĚŶĞƐĚĂǇƐ�ϴ͘ϬϬƉŵ
DW����+DOORXJKWRQ�5RDG�1*���
�/5FKUFKHV�� 
+RVWV��3HWHU�	�&DUR�0D\ 
/HDGHU��+XJK�0LGGOHWRQ 

,�&ƌŝĚĂǇƐ�Ϯ͘ϬϬƉŵ
DW����:HVWJDWH�1*����/6� 
���PD[� 
+RVWV��$QJHOD�	�9LQFHQW�$VKZLQ 
/HDGHU��.DUHQ�(GJLQWRQ

��6RXWKZHOO�/HDYHV��)HEUXDU\�	�0DUFK�����



T ŚƌŽƵŐŚ�ƚŚĞ�ĐŚĂƌŝƚǇ͛Ɛ�ƚƌƵƐƚĞĞƐ�ĂŶĚ�
ŽƚŚĞƌ�ǀŽůƵŶƚĞĞƌƐ͕�ƐƚĂī�ĂŶĚ�ƉƵƉŝůƐ�ŽĨ�

<ĞĨƌĂŵĂ�,ŝŐŚ�^ĐŚŽŽů͕�EŽƌƚŚĞƌŶ�hŐĂŶĚĂ�
ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ƚŚĞ�>ŝŽŶƐ�ŽĨ�^ŽƵƚŚǁĞůů�
ĂŶĚ��ŝƐƚƌŝĐƚ͕�ĂŶĚ�ƚŚŽƐĞ�ĂƩĞŶĚŝŶŐ��ĂƌŽůƐ�ĨŽƌ�
�ǀĞƌǇŽŶĞ�ŽŶ�ϭϰ��ĞĐĞŵďĞƌ�ϮϬϭϵ͘���
ƐƵďƐƚĂŶƟĂů�ƐƵŵ�ǁĂƐ�ƌĂŝƐĞĚ͕�ǁŚŝĐŚ�ǁŝůů�ŐŽ�
ƚŽǁĂƌĚƐ�ĞƐƐĞŶƟĂů�ƐĐŚŽŽů�ĞƋƵŝƉŵĞŶƚ͘� 

S ĂǇŝŶŐ�zĞƐ�ƚŽ�>ŝĨĞ͕�ďǇ�ZƵƚŚ�sĂůĞƌŝŽ͕�άϵ͘ϵϵ͘�ZĞĐŽŵŵĞŶĚĞĚ�ďǇ��ĞĂŶ�EŝĐŽůĂ͘ 
dŚĞ��ƌĐŚďŝƐŚŽƉ�ŽĨ��ĂŶƚĞƌďƵƌǇ͛Ɛ�>ĞŶƚ�ďŽŽŬ�ĨŽƌ�ϮϬϮϬ͘ 
dŚŝƐ�ďŽŽŬ�ŝƐ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ǁĂŶƚ�ƚŽ�ĮŶĚ�Ă�ǁĂǇ�ŝŶ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
ŵŽƌĞ�ĂďŽƵƚ�ŚŽǁ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĐůŝŵĂƚĞ�ĐƌŝƐŝƐ�ĨƌŽŵ�Ă�
�ŚƌŝƐƟĂŶ�ƉĞƌƐƉĞĐƟǀĞ͘�sĂůĞƌŝŽ�ƉƌŽǀŝĚĞƐ�Ă�ƚŚĞŽůŽŐŝĐĂů�ĐŽŶƚĞǆƚ�ĨŽƌ�
ŽƵƌ�ƌĞƐƉŽŶƐĞ͕�ĂŶĚ�ƐƵŐŐĞƐƚƐ͕�ǁŝƚŚŽƵƚ�ƐŚĂŵŝŶŐ�ƵƐ͕�ƉŽƐƐŝďůĞ�ǁĂǇƐ�ƚŽ�
ƌĞƐƉŽŶĚ͕�Ăůů�ŝŶ�ĂŶ�ƵŶƉƌĞĂĐŚǇ͕�ŚƵŵďůĞ�ǁĂǇ͘�dŚĞ�ǁƌŝƚĞƌ�ŐŝǀĞƐ�ĂŶ�
ŝŶǀŝƚĂƟŽŶ�-�ŽŶĞ�ƚŚĂƚ�ŝƐ�ŚĞĂƌƞĞůƚ͕�ůŝǀĞĚ͕�ĂŶĚ�ŶŽŶ-ũƵĚŐĞŵĞŶƚĂů�-�ƚŽ�
ǁŽŶĚĞƌ�ĂĨƌĞƐŚ�Ăƚ�ŚŽǁ�ĂŵĂǌŝŶŐ�ƚŚĞ�ŶĂƚƵƌĂů�ǁŽƌůĚ�ŝƐ͕�ĂŶĚ��ƚŽ�ĂĐƚ�
ŶŽǁ�ƚŽ�ůŝǀĞ�ũƵƐƚůǇ�ĂŶĚ�ƚŽ�ĐŚŽŽƐĞ�ůŝĨĞ�-�ůŝĨĞ�ĨŽƌ�Ăůů͘��dŚĞ�ďŽŽŬ�ĐĂŶ�ďĞ�
ďŽƵŐŚƚ�Ăƚ�ƚŚĞ��ĂƚŚĞĚƌĂů�^ŚŽƉ�Žƌ�ƚŚĞ�DŝŶƐƚĞƌ͛Ɛ�ŽŶůŝŶĞ�ƐŚŽƉ͕�ĂŶĚ�
ƚŚĞƌĞ�ŝƐ�Ă�ĐŽƉǇ�ŝŶ�^ĂĐƌŝƐƚĂ�WƌĞďĞŶĚ�ůŝďƌĂƌǇ͘ 

tĂůŬŝŶŐ�ƚŚĞ�tĂǇ�ŽĨ�ƚŚĞ��ƌŽƐƐ͘�άϵ͘ϵϵ 
dŚŝƐ�ƐĞĂƐŽŶĂů�ĐŽŵƉĂŶŝŽŶ�ƚŽ�ƚŚĞ�^ƚĂƟŽŶƐ�ŽĨ�ƚŚĞ��ƌŽƐƐ�ŝƐ�ĨƌŽŵ�ƚŚƌĞĞ�
ŽĨ�ƚŽĚĂǇΖƐ�ǀĞƌǇ�ďĞƐƚ�ƐƉŝƌŝƚƵĂů�ǁƌŝƚĞƌƐ  ͗
- ^ƚĞƉŚĞŶ��ŽƩƌĞůů͕�ƚŚĞ�ŶĞǁůǇ�ĞůĞĐƚĞĚ��ƌĐŚďŝƐŚŽƉ�ŽĨ�zŽƌŬ͕�ǁŚŽ
ĐŽŶƐŝĚĞƌƐ�ƚŚĞ�ƐƚŽƌǇ�ĨƌŽŵ�ƚŚĞ�ƉĞƌƐƉĞĐƟǀĞ�ŽĨ�ƉĞƌƐŽŶĂů�ĚŝƐĐŝƉůĞƐŚŝƉ͖
- WĂƵůĂ�'ŽŽĚĞƌ͕�ǁŚŽ�ŽīĞƌƐ�ƌĞŇĞĐƟŽŶƐ�ŽŶ�ƚŚĞ�ƐĐƌŝƉƚƵƌĂů�ŶĂƌƌĂƟǀĞƐ͖
- WŚŝůŝƉ�EŽƌƚŚ�ǁŚŽ�ĞǆƉůŽƌĞƐ�ƚŚĞ�ƐƚŽƌǇΖƐ�ĐŚĂůůĞŶŐĞ�ƚŽ�ŵŝƐƐŝŽŶ�ĂŶĚ
ǁŝƚŶĞƐƐ͘
dŚĞƌĞ�ŝƐ�Ă�ƐĞƋƵĞŶĐĞ�ŽĨ�ĮŌĞĞŶ�ŵĞĚŝƚĂƟŽŶƐ͕�ĂŶĚ�ĞĂĐŚ�ŝƐ
ĂĐĐŽŵƉĂŶŝĞĚ�ďǇ�ƚŚƌĞĞ�ƐŚŽƌƚ�ƌĞŇĞĐƟŽŶƐ�ĨƌŽŵ�ƚŚĞ�ĂƵƚŚŽƌƐ͛
ĚŝīĞƌĞŶƚ�ƉĞƌƐƉĞĐƟǀĞƐ͘

dŚĞ�'ƌĂĐĞ-ĮůůĞĚ�tŝůĚĞƌŶĞƐƐ�ďǇ�DĂŐĚĂůĞŶ�^ŵŝƚŚ͘��άϵ͘ϵϵ 
dŚŝƐ�ďŽŽŬ�ĐŽŶŶĞĐƚƐ�ĐŽŶƚĞŵƉŽƌĂƌǇ�ĞŶĐŽƵŶƚĞƌƐ�ŽĨ�ǁŝůĚĞƌŶĞƐƐ�ǁŝƚŚ�
ƚŚĞ�ƚƌĂĚŝƟŽŶĂů�ƚŚĞŵĞƐ�ŽĨ�>ĞŶƚ�ĂŶĚ�:ĞƐƵƐΖ�ũŽƵƌŶĞǇ�ƚŽ�ƚŚĞ�ĐƌŽƐƐ͘�
ZĞĂĚĞƌƐ�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ĐŽŶƐŝĚĞƌ�Ă�ƐĞƌŝĞƐ�ŽĨ�ƐƵďũĞĐƚƐ�ƚŚĂƚ�ĂƌĞ�
ĚŽƵďůĞ-ĞĚŐĞĚ�ĂŶĚ�ĐĂŶ�ƚŚĞƌĞĨŽƌĞ�ďƌŝŶŐ�ƵƐ�ůŝĨĞ�Žƌ�-�ŝĨ�ǁĞ�ŚĂŶĚůĞ�
ƚŚĞŵ�ŝŶ�ƚŚĞ�ǁƌŽŶŐ�ǁĂǇ�-�ĚƌĂŝŶ�ůŝĨĞ�ĨƌŽŵ�ƵƐ͘�KƵƌ�ĂƉƉĞƟƚĞƐ͕�ŽƵƌ�
ŝĚĞŶƟƚǇ͕�ŽƵƌ�ǁŽƌŬ͕�ŽƵƌ�ƐĞŶƐĞ�ŽĨ�ĨƌĞĞĚŽŵ�ĂŶĚ�ŽƵƌ�ƐƚƌƵŐŐůĞƐ�ǁŝƚŚ�
ĂŶǆŝĞƚǇ�ĂŶĚ�ƉĂŝŶ�ĂƌĞ�ĞǆƉůŽƌĞĚ�ŝŶ�ĐŽŶŶĞĐƟŽŶ�ǁŝƚŚ�ǁŚĂƚ�ŝƚ�ŵĞĂŶƐ�ƚŽ�
ďĞ�Ă�ĨŽůůŽǁĞƌ�ŽĨ�:ĞƐƵƐ͘�dŚĞƌĞ�ĂƌĞ�Ɛŝǆ�ĨƵůů�ǁĞĞŬƐ�ŽĨ�ƌĞĂĚŝŶŐƐ͕�ŵŽǀŝŶŐ�
ŐƌĂĚƵĂůůǇ�ĨƌŽŵ�ǁŝůĚĞƌŶĞƐƐ�ƚŽ�ŐƌĂĐĞ�ƵŶƟů͕�ĮŶĂůůǇ͕�ǁĞ�ĞŶĐŽƵŶƚĞƌ�ƚŚĞ�
ŵŝƌĂĐůĞ͕�ŚŽƉĞ�ĂŶĚ�ũŽǇ�ŽĨ��ĂƐƚĞƌ͘ 

dŚĞ�tŝŶĚ͕�ƚŚĞ�&ŽƵŶƚĂŝŶ�ĂŶĚ�ƚŚĞ�&ŝƌĞ͘��άϭϬ͘ϵϵ 
ďǇ�DĂƌŬ��ĂƌƌĞƩ͕�Ă��ĞŶĞĚŝĐƟŶĞ�ŵŽŶŬ�ŽĨ�tŽƌƚŚ��ďďĞǇ� 
dŚĞ�ďŽŽŬ�ŽīĞƌƐ�Ă�>ĞŶƚĞŶ�ƉĂƚŚǁĂǇ�ƚŚƌŽƵŐŚ�ƐĐƌŝƉƚƵƌĞ͕�ŽƉĞŶŝŶŐ�ƵƉ�
ŝƚƐ�ƐĂĐƌĞĚ�ŝŵĂŐĞƌǇ�ĂƐ�Ă�ŵĞĂŶƐ�ŽĨ�ƉƌĂǇĞƌĨƵů�ƌĞŇĞĐƟŽŶ͘�&Žƌ�ĞĂĐŚ�

ǁĞĞŬ�ŽĨ�>ĞŶƚ�ŚĞ�ŚĂƐ�ƐĞůĞĐƚĞĚ�Ă�ĚŝīĞƌĞŶƚ�
ŝŵĂŐĞ �͗ƚŚĞ��ƵƐƚ͕�ƚŚĞ�DŽƵŶƚĂŝŶ͕�ƚŚĞ�tĞůů͕�ƚŚĞ�
>ŝŐŚƚ�ĂŶĚ�ƚŚĞ�dŽŵď͘�&ƌ�DĂƌŬ�ĂƐŬƐ�ŚŽǁ�ƌĞŐƵůĂƌ�
ŝŶƚĞƌĂĐƟŽŶƐ�ǁŝƚŚ�ƚŚĞ�ƚĞǆƚƐ�ŽĨ�ƚŚĞ�KůĚ�ĂŶĚ�EĞǁ�
dĞƐƚĂŵĞŶƚƐ�ŚĞůƉ�ƵƐ�ƌĞŶĞǁ�ŽƵƌ��ŚƌŝƐƟĂŶ�
ŝŵĂŐŝŶĂƟŽŶƐ͘��ůƐŽ͕�ŚŽǁ�ŵŝŐŚƚ�ƚŚĞƐĞ�ƌĞŇĞĐƟǀĞ�
ĞŶĐŽƵŶƚĞƌƐ�ĞŶĂďůĞ�Ăůů�ŽĨ�ƵƐ�ƚŽ�ĚŝƐĐŽǀĞƌ�ƚŚĞ�
ĨŽƵŶƚĂŝŶ�ŽĨ�ůŝǀŝŶŐ�ǁĂƚĞƌ�ʹ�'ŽĚ�ŚŝŵƐĞůĨ�-�ǁŝƚŚŝŶ�
ƚŚĞ�ƉƌŝŶƚĞĚ�ƉĂŐĞƐ�ŽĨ�ŽƵƌ��ŝďůĞƐ  ͍

tŚĞƌĞ�ƚŚĞ�ůŽƐƚ�ƚŚŝŶŐƐ�ŐŽ�ďǇ�>ƵĐǇ��ĞƌƌǇ͘��άϲ͘ϵϵ 
dŚŝƐ�ďŽŽŬ�ŝƐ�Ă�ƐƚƵĚǇ�ĐŽƵƌƐĞ�ĨŽƌ�ŐƌŽƵƉƐ�Žƌ�ĨŽƌ�
ƌĞĂĚŝŶŐ�ŽŶ�ŽŶĞΖƐ�ŽǁŶ�ĂŶĚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�
ƉŽƉƵůĂƌ�Įůŵ�DĂƌǇ�WŽƉƉŝŶƐ�ZĞƚƵƌŶƐ͘�WŽĞƚ�ĂŶĚ�
ŵŝŶŝƐƚĞƌ�>ƵĐǇ��ĞƌƌǇ�ĚƌĂǁƐ�ŽƵƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�
ŵŽǀŝĞ͛Ɛ�ƚŚĞŵĞƐ�ĂŶĚ�ƐŚŽǁƐ�ŚŽǁ�ǁĞ�ĐĂŶ�
ĐŽŶƐŝĚĞƌ�ƚŚĞŵ�ŵŽƌĞ�ĚĞĞƉůǇ�ĂůŽŶŐƐŝĚĞ�
ƉĂƐƐĂŐĞƐ�ĨƌŽŵ�ƚŚĞ��ŝďůĞ͘�dŚĞ�ĐŽƵƌƐĞ�ŝƐ�ďĂƐĞĚ�
ĂƌŽƵŶĚ�ĮǀĞ�ǁĞĞŬůǇ�ƐĞƐƐŝŽŶƐ͘ 

:ĞƐƵƐ�ĨƌŝĞŶĚ�ŽĨ�ŵǇ�^ŽƵů͕�ďǇ�:ŽǇĐĞ�ZƵƉƉ͘���
άϭϬ͘ϵϵ 
�ĂĐŚ�ƚǁŽ-ƉĂŐĞ�ĚĂŝůǇ�ƌĞŇĞĐƟŽŶ�ďƌŝŶŐƐ�ŽƵƌ�
ĂƩĞŶƟŽŶ�ƚŽ�ƚŚĞ�>ĞŶƚĞŶ�ƐĞĂƐŽŶ͕�ƉƌŽǀŝĚŝŶŐ�
ƌĞŇĞĐƟŽŶƐ�ĨŽƌ�ŐƌŽǁƚŚ�ĂŶĚ�ŝŶǀŝƟŶŐ�ƵƐ�ƚŽ�ĨŽůůŽǁ�
:ĞƐƵƐ�ĂŶĚ�ďĞĐŽŵĞ�ŵŽƌĞ�ůŝŬĞ�Śŝŵ͘��ĞĐĂƵƐĞ�ŽƵƌ�
ůŝǀĞƐ�ĂƌĞ�ĮůůĞĚ�ƚŽ�ƚŚĞ�ďƌŝŵ�ǁŝƚŚ�ĂĐƟǀŝƚǇ͕�ŝƚ�ŝƐ�
ĞĂƐǇ�ƚŽ�ĚƌŝŌ�ĂǁĂǇ�ĨƌŽŵ�ƚƌǇŝŶŐ�ƚŽ�ůŝǀĞ�ĂƐ�:ĞƐƵƐ�
ĚŝĚ͕�ĂŶĚ�ǁĞ�ĮŶĚ�ǁĞ�ŶĞĞĚ�ƟŵĞ�ƚŽ�ĨŽĐƵƐ�ŽŶ�
ĚƌĂǁŝŶŐ�ĐůŽƐĞ�ƚŽ�Śŝŵ�ĂŐĂŝŶ�ĂŶĚ�ůĞĂƌŶŝŶŐ�ĨƌŽŵ�
ŚŝƐ�ĞǆĂŵƉůĞ͘�tĞ�ůĞĂƌŶ�ĨƌŽŵ�ƚŚĞ�ƋƵĂůŝƟĞƐ�ŽĨ�
:ĞƐƵƐ�ĂŶĚ�ƚŚĞ�ĂĐƟŽŶƐ�ĂŶĚ�ƚĞĂĐŚŝŶŐƐ�ƚŚĂƚ�
ŵĂƌŬĞĚ�ŚŝƐ�ƟŵĞ�ŽŶ�ĞĂƌƚŚ�-�ŝŶĐůƵĚŝŶŐ�ŚŽǁ�:ĞƐƵƐ�
ĞǆƚĞŶĚĞĚ�ŵĞƌĐǇ�ĂŌĞƌ�WĞƚĞƌΖƐ�ĚĞŶŝĂůƐ�-�ŚŽǁ�ŚĞ�
ƚƌƵƐƚĞĚ�ŝŶ�ŚŝƐ�&ĂƚŚĞƌ͕�ĞǀĞŶ�ĂƐ�ŚĞ�ĞǆƉĞƌŝĞŶĐĞĚ�
ŽƚŚĞƌ�ĞŵŽƟŽŶƐ�ǁŚĞŶ�ƚƌŽƵďůŝŶŐ�ĞǀĞŶƚƐ�
ŽĐĐƵƌƌĞĚ͘�tĞ�ƐĞĞ�ŚŽǁ�ŚĞ�ƐƉŽŬĞ�ĂŶĚ�ĂĐƚĞĚ�
ǁŝƚŚ�ŝŶƚĞŐƌŝƚǇ͕�ĂŶĚ�ƚŚŝƐ�ŵĂĚĞ�Śŝŵ�Ă�
ƚƌƵƐƚǁŽƌƚŚǇ�ƉĞƌƐŽŶ�ĨŽƌ�ŽƚŚĞƌƐ�ƚŽ�ůŝƐƚĞŶ�ƚŽ�ĂŶĚ�
ĨŽůůŽǁ͘ 

�sŝŶĐĞŶƚ��ƐŚǁŝŶ 

�ȱ	���ȱ����ȱ������ȱ���� 

��6RXWKZHOO�/HDYHV��)HEUXDU\�	�0DUFK�����



I ŶƐƚĞĂĚ�ŽĨ�ƐŝŵƉůǇ�ŐŝǀŝŶŐ�ƵƉ�ƚŚŝŶŐƐ�ůŝŬĞ�ĂůĐŽŚŽů�ĂŶĚ�ĐŚŽĐŽůĂƚĞ�
ĨŽƌ�>ĞŶƚ͕��ŚƌŝƐƟĂŶƐ�ŽĨ�ŵĂŶǇ�ĚĞŶŽŵŝŶĂƟŽŶƐ�ĂƌĞ�ďĞŝŶŐ�

ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ĚŽ�ƐŽŵĞ�ƉŽƐŝƟǀĞ�ĂĐƟŽŶ�ƚŽ�ůŽŽŬ�ĂŌĞƌ�ƚŚĞ�
ĞŶǀŝƌŽŶŵĞŶƚ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƐĞĂƐŽŶ͘�tŝƚŚŽƵƚ�ŵĂŬŝŶŐ�ƚŚĞ�ŵŝƐƚĂŬĞ�ŽĨ�
ďĞŝŶŐ�ƐŽ�ŽǀĞƌ-ĂŵďŝƟŽƵƐ�ƚŚĂƚ�ǁĞ�ƉƌŽďĂďůǇ�ǁŽŶΖƚ�ƐƟĐŬ�ƚŽ�ŝƚ͕�ǁĞ�ĂƌĞ�
ŝŶǀŝƚĞĚ�ƚŽ�ŵĂŬĞ�ƐŽŵĞ�ƐŵĂůů͕�ƐĂĐƌŝĮĐŝĂů�ĐŽŵŵŝƚŵĞŶƚ�-�ǁŚŝĐŚ�ŵŝŐŚƚ�
ƚŚĞŶ�ďĞĐŽŵĞ�Ă�ƉĞƌŵĂŶĞŶƚ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ůŝĨĞ͘�tĞ�ĐŽƵůĚ�ĂǀŽŝĚ�ĞĂƟŶŐ�
ƌĞĚ�ŵĞĂƚ�Žƌ�ŽŶůǇ�ĞĂƚ�ůŽĐĂůůǇ�ƐŽƵƌĐĞĚ�ƉƌŽĚƵĐĞ͘�tĞ�ĐŽƵůĚ�ĂůǁĂǇƐ�
ĐĂƌƌǇ�ǁŝƚŚ�ƵƐ�ĂŶ�ĞĐŽ-ĨƌŝĞŶĚůǇ�ĐŽīĞĞ�ĐƵƉ͘�/Ĩ�ǁĞ�ĚŽ�ŐŝǀĞ�ƵƉ�ǁŝŶĞ�ĂŶĚ�
ďŝƐĐƵŝƚƐ͕�ǁĞ�ĐŽƵůĚ�ŐŝǀĞ�ƚŚĞ�ŵŽŶĞǇ�ƐĂǀĞĚ�ƚŽ�Ă�ŐƌŽƵƉ�ůŝŬĞ�ƚŚĞ�
tŽŽĚůĂŶĚ�dƌƵƐƚ�Žƌ�dŚĞ�tŽƌůĚ�tŝůĚůŝĨĞ�&ƵŶĚ�-�Žƌ�ƚŚĞ�Dh�WƌŽũĞĐƚƐ�
ůŝƐƚĞĚ�ďĞůŽǁ͘� 

KĨ�ĐŽƵƌƐĞ͕�ǁĞ�ĂƌĞ�Ăůů�ĚŝīĞƌĞŶƚ͕�ĂŶĚ�ŽƵƌ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ǀĂƌǇ͘�^ŽŵĞ�
ŽĨ�ƵƐ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ǁĂůŬ�Žƌ�ĐǇĐůĞ�ŵŽƌĞ�-�/�ŬŶŽǁ�ƐŽŵĞŽŶĞ�ǁŚŽ�ŝƐ�
ĐŽŶƐŝĚĞƌŝŶŐ�ŐĞƫŶŐ�ĂŶ�ĞůĞĐƚƌŝĐĂůůǇ�ƉŽǁĞƌĞĚ�ďŝĐǇĐůĞ�ƚŽ�ƵƐĞ�ĂƌŽƵŶĚ�
ůŽĐĂů�ƌŽĂĚƐ�ŝŶƐƚĞĂĚ�ŽĨ�Ă�ĐĂƌ͘�KƚŚĞƌƐ�ŵŝŐŚƚ�ĚĞĐŝĚĞ�ƚŽ�ƉůĂŶƚ�Ă�ƐŵĂůů�
ƚƌĞĞ�Žƌ�Ă�ǁŝůĚŇŽǁĞƌ�ďĞĚ�ŝŶ�ƚŚĞ�ŐĂƌĚĞŶ͕�Žƌ�ŐŽ�ŽŶ�Ă�ǁĞĞŬůǇ�ΖƉŝĐŬ-ƵƉ-
ůŝƩĞƌΖ�ǁĂůŬ�ĂƌŽƵŶĚ�ŽƵƌ�ƚŽǁŶ�Žƌ�ǀŝůůĂŐĞ͘�tĞ�ĐŽƵůĚ�ǁƌŝƚĞ�Ă�ůĞƩĞƌ�Žƌ�
ĞŵĂŝů�Ă�ǁĞĞŬ�ƚŽ�ůŽĐĂů�ƐƵƉĞƌŵĂƌŬĞƚƐ�ĂďŽƵƚ�
ƚŚĞŝƌ�ƐŝŶŐůĞ-ƵƐĞ�ƉůĂƐƟĐ͕�Žƌ�ƚŽ�ŽƵƌ�DW�ĂďŽƵƚ�
ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ƉŽůŝƟĐĂů�ĂĐƟŽŶ͘�tĞ�ĐŽƵůĚ�ĂůƐŽ�
ŵĂŬĞ�ƚŚĞ�ĞīŽƌƚ�ƚŽ�ƵƐĞ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ�
ǁŚĞŶĞǀĞƌ�ƉŽƐƐŝďůĞ͕�ĞǀĞŶ�ŝĨ�ŝƚ�ƚĂŬĞƐ�ůŽŶŐĞƌ͘� 

dŚĞŶ�ƚŚĞƌĞΖƐ�ƚŚĞ�ůŝƩůĞ�ĚŝƐĐŝƉůŝŶĞ�ŽĨ�ƌĞŵŽǀŝŶŐ�
ƚŚŽƐĞ�ƚŚŝŶ�ƉůĂƐƟĐ�ƌŝŶŐƐ�ƌŽƵŶĚ�ƚŚĞ�ŶĞĐŬ�ŽĨ�
ƐŽŵĞ�ďŽƩůĞƐ�ĂŶĚ�ĐƵƫŶŐ�ƚŚĞŵ�ƚŚƌŽƵŐŚ�
ďĞĨŽƌĞ�ĚŝƐĐĂƌĚŝŶŐ�;ƐĞĞ�ƉŚŽƚŽͿ͘�dŚŝƐ�ǁŝůů�ƐĂǀĞ�
ƚŚĞ�ƌŝƐŬ�ŽĨ�ĮƐŚ͕�ƐĞĂ�ƚƵƌƚůĞƐ�ĂŶĚ�ŽƚŚĞƌ�ƐŵĂůůĞƌ�
ŵĂƌŝŶĞ�ĐƌĞĂƚƵƌĞƐ�ŐĞƫŶŐ�ƚŚĞƐĞ�ůĞƚŚĂů�ƌŝŶŐƐ�
ƌŽƵŶĚ�ƚŚĞŝƌ�ŶĞĐŬƐ͘��ƵǇŝŶŐ�ĐůŽƚŚĞƐ�ŽŶůǇ�ĨƌŽŵ�

�ŚĂƌŝƚǇ�^ŚŽƉƐ�ŝƐ�ĂŶŽƚŚĞƌ�ƋƵŝƚĞ�
ĐŚĂůůĞŶŐŝŶŐ�ƉŽƐƐŝďŝůŝƚǇ͘�tŚŝůĞ�ǇŽƵΖƌĞ�ƐƟůů�
ŐĂƐƉŝŶŐ�-�ĨƵƌƚŚĞƌ�ŝĚĞĂƐ�Žƌ�ĂŶĞĐĚŽƚĞƐ�
ĂďŽƵƚ�ŚŽǁ�ǇŽƵ�ŐŽƚ�ŽŶ�ǁŝůů�ďĞ�ŵŽƐƚ�
ǁĞůĐŽŵĞ͊� 

tĞΖǀĞ�ŚĂĚ�ĂŶŽƚŚĞƌ�ŐƌĞĞŶ�ƟƉ�ĨƌŽŵ�ŽŶĞ�
ŽĨ�ŽƵƌ�ƌĞĂĚĞƌƐ͗�ƚŚĞ�DŽƚŚĞƌƐΖ�hŶŝŽŶ�
�ĂƚĂůŽŐƵĞ�ŝŶĐůƵĚĞƐ��ƚŚŝĐĂů�ƉƌŽĚƵĐƚƐ͕�
ƐƵĐŚ�ĂƐ��ĂŵďŽŽ��ĐŽ��ŽīĞĞ��ƵƉƐ͕�
�ĂŵďŽŽ�ďŝƌŽ-ƉĞŶƐ͕�ĂŶĚ�ƉƌŽũĞĐƚƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƐƵĐŚ�ĂƐ�WĂƌĞŶƚ�
�ŽŽƌĚŝŶĂƚŽƌƐ�ŝŶ�WĂƉƵĂ�EĞǁ�'ƵŝŶĞĂ�ĂŶĚ�>ŝƚĞƌĂĐǇ��ŽƵƌƐĞƐ�ŝŶ�ŵĂŶǇ�
ĐŽƵŶƚƌŝĞƐ͘�KƌĚĞƌƐ�ĐĂŶ�ďĞ�ŵĂĚĞ�ŽŶůŝŶĞ�Ăƚ�ǁǁǁ͘ŵƵĞƐŚŽƉ͘ŽƌŐ͕�Žƌ�
ƚŚƌŽƵŐŚ�:ĞŶŶǇ�,ŽĚƐŽŶ͕�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�^ŽƵƚŚǁĞůů�Dh�ďƌĂŶĐŚ͘�
,Ğƌ�ĞŵĂŝů�ĂĚĚƌĞƐƐ�ŝƐ �͗ĐŚƌŝƐ͘ϵϬϬ͘ŚŽĚƐŽŶΛďƟŶƚĞƌŶĞƚ͘ĐŽŵ͘ 

dŚĞƌĞ�ŝƐ�ĂůƐŽ�Ă�ƐƉůĞŶĚŝĚ�ďŽŽŬůĞƚ͕�>ŝǀĞ�>ĞŶƚ �͗�ĂƌĞ�ĨŽƌ�'ŽĚΖƐ�
�ƌĞĂƟŽŶ͕�ƉƌŽĚƵĐĞĚ�ďǇ�ƚŚĞ��ŚƵƌĐŚ�ŽĨ��ŶŐůĂŶĚ͕�ǁŝƚŚ�ĂŶ�ŝĚĞĂ�ĨŽƌ�
ĞĂĐŚ�ŽĨ�ƚŚĞ�ϰϬ�ĚĂǇƐ�ŽĨ�>ĞŶƚ͘��ůů�ŽĨ�ƵƐ�ŝŶ�ƚŚĞ�DŝŶƐƚĞƌ�ĐŽŵŵƵŶŝƚǇ�
ǁŝůů�ďĞ�ŝŶǀŝƚĞĚ�ďǇ�ƚŚĞ�ĐůĞƌŐǇ�ƚŽ�ƚĂŬĞ�ŽŶĞ�ĂŶĚ�ĞŶŐĂŐĞ�ǁŝƚŚ�ƚŚĞƐĞ�
ŝĚĞĂƐ�ĂŶĚ�ƉƌĂǇĞƌƐ͘�^ĞĞ�ƚŚĞ�ƐĞƉĂƌĂƚĞ�ĂƌƟĐůĞ�ĂďŽƵƚ�ƚŚŝƐ  ͘

,ĞĂůƚŚ�tĂƌŶŝŶŐ͘��>ĞƚΖƐ�ŶŽƚ�ďĞ�Ŭŝůů-ũŽǇ�Žƌ�ũƵĚŐĞŵĞŶƚĂů͘�dŚĞƌĞΖƐ�
ŶŽƚŚŝŶŐ�ǁŽƌƐĞ�ƚŚĂŶ�ΖƉŝŽƵƐ�ǀŝƌƚƵŽƵƐ�ƐǇŶĚƌŽŵĞΖ͗�ǇŽƵ�ƉƌŽĚƵĐĞ�Ă�
ůŽǀĞůǇ�ŵĞĂů�ďƵƚ�ǇŽƵƌ�ŐƵĞƐƚ�ŝŶĨŽƌŵƐ�ǇŽƵ�ƚŚĂƚ�ǇŽƵƌ�ƐĂůĂĚ�ŝƐ�
ƵŶĞƚŚŝĐĂů͕�ǇŽƵƌ�ǇŽŐŚƵƌƚ�ƉŽŝƐŽŶƐ�ƚŚĞ�ĚƌĂŝŶƐ�ĂŶĚ�ǇŽƵƌ�ŚĞĂǀĞŶůǇ�
ĐŚŽĐŽůĂƚĞ�ƉƵĚĚŝŶŐ�ĐĂƵƐĞƐ�ŽďĞƐŝƚǇ�ĂŶĚ�ƚŚĞ�ĐŽůůĂƉƐĞ�ŽĨ�ƚŚĞ�E,̂͘�
'ƌĞĞŶ�ĐŽŵŵŝƚŵĞŶƚƐ�ŶĞĞĚ�ƚŽ�ďĞ�ĨƵŶ�ĂƐ�ǁĞůů�ĂƐ�ĐŚĂůůĞŶŐŝŶŐ͕�ǁŝƚŚ�Ă�
ƐƉŝƌŝƚ�ŽĨ�ĐŽƌƉŽƌĂƚĞ͕�ĐƌĞĂƟǀĞ�ƉĞŶŝƚĞŶĐĞ�ĂŶĚ�ŵƵƚƵĂů�
ĞŶĐŽƵƌĂŐĞŵĞŶƚ�-�ĂƐ�ďĞĮƚƐ�>ĞŶƚ͘� 

�ŶŐĞůĂ��ƐŚǁŝŶ 

�ȱ	����ȱ����ȱ

����ȱ������ȱ����� ��� 

N ŽƫŶŐŚĂŵ��ĂĐŚ��ŚŽŝƌ�ŝƐ�ŵĂŬŝŶŐ�Ă�ƌĞƚƵƌŶ�ǀŝƐŝƚ�ƚŽ�ƚŚĞ�DŝŶƐƚĞƌ�ŝŶ�
DĂƌĐŚ͕�ĂŶĚ�ƚŚĞǇ�ǁŝůů�ƉĞƌĨŽƌŵ�ĂŶ�Ăůů-�ĂĐŚ�ƉƌŽŐƌĂŵŵĞ͘�dŚĞ�ĐŽŶĐĞƌƚ�

ŝƐ�ŽŶ�^ĂƚƵƌĚĂǇ�DĂƌĐŚ�ϮϴƚŚ͕�ǁŚŝĐŚ�ŝƐ�ďĞƚǁĞĞŶ�ƚǁŽ�ŝŵƉŽƌƚĂŶƚ��ŚƌŝƐƟĂŶ�
ĚĂƚĞƐ �͗ƚŚĞ�&ĞĂƐƚ�ŽĨ�ƚŚĞ��ŶŶƵŶĐŝĂƟŽŶ�ŽŶ�DĂƌĐŚ�ϮϱƚŚ�ĂŶĚ�WĂůŵ�^ƵŶĚĂǇ�ŽŶ�
�Ɖƌŝů�ϱƚŚ͕�ĂŶĚ�ƚŚĞ�ĐŚŽŝĐĞ�ŽĨ�ŵƵƐŝĐ�ƌĞŇĞĐƚƐ�ƚŚŝƐ͘ 

dŚĞ�ďŝŐŐĞƐƚ�ǁŽƌŬ�ŝƐ��ĂĐŚ͛Ɛ�DĂŐŶŝĮĐĂƚ͕�ĮƌƐƚ�ƐƵŶŐ�ŽŶ��ŚƌŝƐƚŵĂƐ��ĂǇ͕�ϭϳϮϯ͘�
/ƚ�ǁĂƐ�:^��ĂĐŚ͛Ɛ�ǁĂǇ�ŽĨ�ƌĞŵŝŶĚŝŶŐ�ǁŽƌƐŚŝƉĞƌƐ�ŽĨ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�'ĂďƌŝĞů͛Ɛ�
ĂŶŶŽƵŶĐĞŵĞŶƚ�ƚŽ�DĂƌǇ�ŶŝŶĞ�ŵŽŶƚŚƐ�ďĞĨŽƌĞ͘�dŚĞ�ǁŽƌŬ�ŝƐ�Ă�ŵŝǆƚƵƌĞ�ŽĨ�
ŵŽƐƚůǇ�ďŽƵŶĐǇ�ĐŚŽƌƵƐĞƐ�ĂŶĚ�ƋƵŝĞƚ�ƌĞŇĞĐƟǀĞ�ƐŽůŽ�ĂƌŝĂƐ͕�ĂŶĚ�ĚĞŵŽŶƐƚƌĂƚĞƐ�
�ĂĐŚ͛Ɛ�ƐŬŝůů�Ăƚ�ŵĂƚĐŚŝŶŐ�ǀŽŝĐĞƐ�ǁŝƚŚ�ƉĂƌƟĐƵůĂƌ�ŝŶƐƚƌƵŵĞŶƚƐ�ŝŶ�ƚŚĞ�
ŽƌĐŚĞƐƚƌĂ͘ 

dŚĞ�ƐĞĐŽŶĚ�ĐŚŽƌĂů�ǁŽƌŬ�ŝƐ��ĂŶƚĂƚĂ�ϭϴϮ͕�,ŝŵŵĞůƐŬƂŶŝŐ͕�ƐĞŝ�ǁŝůůŬŽŵŵĞŶ͕�
<ŝŶŐ�ŽĨ�ŚĞĂǀĞŶ͕�ďĞ�ǁĞůĐŽŵĞͿ͕�ǁƌŝƩĞŶ�ŝŶ�ϭϳϭϰ�ǁŚĞŶ�WĂůŵ�^ƵŶĚĂǇ�ĂŶĚ�ƚŚĞ�
�ŶŶƵŶĐŝĂƟŽŶ�ǁĞƌĞ�ďŽƚŚ�ŽŶ�DĂƌĐŚ�ϮϱƚŚ͘�dŚĞ�ŽƉĞŶŝŶŐ�ĐŚŽƌƵƐ�ŝƐ�
ĚĞůŝŐŚƞƵůůǇ�ĐŚŝůĚ-ůŝŬĞ�ŝŶ�ŝƚƐ�ƉŽƌƚƌĂǇĂů�ŽĨ�:ĞƐƵƐΖ�ĞŶƚƌĂŶĐĞ�ŝŶƚŽ�:ĞƌƵƐĂůĞŵ͕�
ĂŶĚ�ƚŚĞ�ƚǁĞŶƚǇ-ĮǀĞ-ŵŝŶƵƚĞ�ǁŽƌŬ�ďĂůĂŶĐĞƐ�ƚŚĞ�ĞǆĐŝƚĞŵĞŶƚ�ŽĨ�WĂůŵ�
^ƵŶĚĂǇ�ǁŝƚŚ�ƚŚĞ�ĐŽŵŝŶŐ�ƐĂĚŶĞƐƐ�ŽĨ�'ŽŽĚ�&ƌŝĚĂǇ͘ 

dŚĞƌĞ�ĂƌĞ�ƚǁŽ�ŵƵĐŚ�ƐŚŽƌƚĞƌ�ƉŝĞĐĞƐ �͗KƌĐŚĞƐƚƌĂů�^ƵŝƚĞ�EŽ͘�ϯ͕�ǁŚŝĐŚ�
ƐŚŽǁĐĂƐĞƐ�ƚŚĞ�ƐŵĂůů�ŽƌĐŚĞƐƚƌĂ�ŽĨ�ƉƌŽĨĞƐƐŝŽŶĂů�ŵƵƐŝĐŝĂŶƐ͕�ĂŶĚ�ƚŚĞ�ŵŽƚĞƚ͕�
>ŽďĞƚ�ĚĞŶ�,ĞƌƌŶ͕�Ă�ĮǀĞ-ŵŝŶƵƚĞ�ĐŚŽƌĂů�ŐĞŵ�ŽĨ�ŝŶƚƌŝĐĂƚĞ�ƐŝŶŐŝŶŐ�ďǇ�ƚŚĞ�
ĐŚŽŝƌ͘ 

DŝŶƐƚĞƌ�ƌĞŐƵůĂƌƐ�ǁŝůů�ƐĞĞ�ĨĂŵŝůŝĂƌ�ĨĂĐĞƐ�ŝŶ�ƚŚĞ��ĂĐŚ��ŚŽŝƌ͕�ĂŶĚ�ŽŶĞ�ŽĨ�ƚŚĞ�
ƐŽůŽŝƐƚƐ�ʹ��ŶĚƌĞǁ��ƐŚǁŝŶ�ʹ�ŚĂƐ�ŐŝǀĞŶ�ƚǁŽ�ƌĞĐŝƚĂůƐ�ŝŶ�ƚŚĞ�͚DƵƐŝĐ�ŝŶ�ƚŚĞ�
'ƌĞĂƚ�,Ăůů͛�ƐĞƌŝĞƐ�ŽĨ�ĐŽŶĐĞƌƚƐ͘�dŝĐŬĞƚƐ�ĐĂŶ�ďĞ�ďŽƵŐŚƚ�ĨƌŽŵ�ĐŚŽŝƌ�ŵĞŵďĞƌƐ͕�
ŽŶůŝŶĞ͕�ĂŶĚ�ĨƌŽŵ�ƚŚĞ��ĂƚŚĞĚƌĂů�^ŚŽƉ͘ 

sŝŶĐĞŶƚ��ƐŚǁŝŶ 

��6RXWKZHOO�/HDYHV��)HEUXDU\�	�0DUFK�����



�����ȱ����ȱ������� 

tĞ�ŚĂǀĞ�ŚĞůĚ�ƚǁŽ�ŵĞĞƟŶŐƐ�ŽǀĞƌ�ƚŚĞ��ĚǀĞŶƚ�ĂŶĚ��ŚƌŝƐƚŵĂƐ�
ƐĞĂƐŽŶ͘��Ɛ�ĂůǁĂǇƐ͕�ĞĂĐŚ�ŵĞĞƟŶŐ�ďĞŐĂŶ�ǁŝƚŚ�ƉƌĂǇĞƌƐ͘ 

dŚĞ��ĞĂŶ�ĂŶĚ��ŚĂƉƚĞƌ�ŚĂǀĞ�ďĞĞŶ�ĚĞůŝŐŚƚĞĚ�ďǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�
ǁŽƌƐŚŝƉƉĞƌƐ�ĂŶĚ�ǀŝƐŝƚŽƌƐ�ǁŚŽ�ŚĂǀĞ�ĂƩĞŶĚĞĚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ŽƚŚĞƌ�
ĞǀĞŶƚƐ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƐƉĞĐŝĂů�ƐĞĂƐŽŶ͘�'ƌĂƚĞĨƵů�ƚŚĂŶŬƐ�ŵƵƐƚ�ŐŽ�ƚŽ�Ăůů�
ǀŽůƵŶƚĞĞƌƐ�ĂŶĚ�ƐƚĂī�ƚŚĂƚ�ǁŽƌŬĞĚ�ƐŽ�ŚĂƌĚ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ĞĂĐŚ�
ƉĞƌƐŽŶ�ǁŚŽ�ĐĂŵĞ�ĨĞůƚ�ǁĞůĐŽŵĞ�ĂŶĚ�ǀĂůƵĞĚ͘ 

dŚĞƌĞ�ǁĞƌĞ�ǀĞƌǇ�ĨƵůů�ĂŐĞŶĚĂƐ�Ăƚ�ĞĂĐŚ�ŵĞĞƟŶŐ�ĂŶĚ�ŵƵĐŚ�ĚĞƚĂŝůĞĚ�
ĚŝƐĐƵƐƐŝŽŶ͘�  

&ŝŶĂŶĐĞ  
dŚĞ�ďƵĚŐĞƚ�ĨŽƌ�ϮϬϮϬ�ŝƐ�ĐŽŵƉůĞƚĞ�ĂŶĚ�ǁŽƌŬ�ŝƐ�ƵŶĚĞƌǁĂǇ�ƚŽ�ĮŶĂůŝƐĞ�
ďƵƐŝŶĞƐƐ�ƉůĂŶƐ�ƚŽ�ƌƵŶ�ĂůŽŶŐƐŝĚĞ�ŝƚ͘�dŚĞƌĞ�ŝƐ�ĂŶ�ĞǆƉĞĐƚĂƟŽŶ�ŽĨ�
ƚŚƌĞĞ�ŬĞǇ�ƐƚƌĂƚĞŐŝĐ�ƉƌŝŽƌŝƟĞƐ �͖,ŽƐƉŝƚĂůŝƚǇ͕�ƚŚĞ�sŝƐŝƚŽƌƐ͛��ĞŶƚƌĞ͕�ĂŶĚ�
ĨƵƌƚŚĞƌ�ĚĞǀĞůŽƉŵĞŶƚƐ�Ăƚ�^ĂĐƌŝƐƚĂ�WƌĞďĞŶĚ ĂƐ�Ă�>ĞĂƌŶŝŶŐ͕�
�ŽŶĨĞƌĞŶĐĞ͕�ĂŶĚ�ZĞƚƌĞĂƚ��ĞŶƚƌĞ͘ 

/ƚ ŚĂƐ�ďĞĞŶ�ĚĞĐŝĚĞĚ�ƚŚĂƚ�ƚŚĞ��ĂƚŚĞĚƌĂů�ƐŚŽƉ�ǁŝůů�ďĞ�ĐůŽƐĞĚ�ŽŶ�
^ƵŶĚĂǇƐ�ƵƉ�ƵŶƟů�Ϯϯ�&ĞďƌƵĂƌǇ�ĚƵĞ�ƚŽ�ƋƵŝĞƚ�ƚƌĂĚŝŶŐ�ŝŶ�ƚŚĞ�ĞĂƌůǇ�
ŶĞǁ�ǇĞĂƌ͘ KŶ�ƚŚĞ�ŽƚŚĞƌ�ŚĂŶĚ͕�ŝƚ�ŝƐ�ŶŽǁ�ƉŽƐƐŝďůĞ�ĨŽƌ�^ƵŶĚĂǇ�
ǀŝƐŝƚŽƌƐ�ƚŽ�ƉƵƌĐŚĂƐĞ�ŐŽŽĚƐ�ĨƌŽŵ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĚĞƐŬ�ŝŶ�ƚŚĞ�
�ĂƚŚĞĚƌĂů͕�ĂŶĚ�ĂůƐŽ�ŽŶ�ůŝŶĞ͘�dŚĞ�ƐŚŽƉ�ŝƐ�ŝŶ�ŶĞĞĚ�ŽĨ�ĂŶ�ĞǆƚƌĂ�ĚƵƚǇ�
ŵĂŶĂŐĞƌ�ĂŶĚ�ǁŽƵůĚ�ǁĞůĐŽŵĞ�ĞŶƋƵŝƌŝĞƐ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĂƚ�ƌŽůĞ͘�/ƚ�
ŶŽǁ�ŚĂƐ�ŶĞǁ�ƟůůƐ�ǁŚŝĐŚ�ǁŝůů�ŚĞůƉ�ǁŝƚŚ�^ƚŽĐŬ�ƚĂŬŝŶŐ�ĂŶĚ�ĂĐĐƵƌĂƚĞ�
ĂĐĐŽƵŶƟŶŐ͘ 

ZĞĐƌƵŝƚŵĞŶƚ 
dŚĞ�WƌĞĐĞŶƚŽƌ�ŚĂƐ�ďĞŐƵŶ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�DŝŶƐƚĞƌ�^ĐŚŽŽů�
'ŽǀĞƌŶŝŶŐ�ďŽĚǇ�ƚŽ�ĐŽŶƐŝĚĞƌ�ŚŽǁ�ƚŚĞ�ǀĂĐĂŶƚ�ƉŽƐƚ�ŽĨ�ƐĐŚŽŽů�
�ŚĂƉůĂŝŶ�ĐĂŶ�ďĞ�ĮůůĞĚ͘��ŚĂƉƚĞƌ�ŝƐ�ƐĞĞŬŝŶŐ�ƚŽ�ĂƉƉŽŝŶƚ�Ă�tĂƌĚĞŶ�ŽĨ�
^ĂĐƌŝƐƚĂ�WƌĞďĞŶĚ�ĂŶĚ�ŝƚ�ŝƐ�ŚŽƉĞĚ�ƚŚĂƚ�ƉƌŽŐƌĞƐƐ�ĐĂŶ�ďĞ�ŵĂĚĞ�ǀĞƌǇ�
ƐŽŽŶ͘��ĞƚĂŝůĞĚ�ǁŽƌŬ�ŝƐ�ďĞŝŶŐ�ĚŽŶĞ�ŽŶ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞ�ǁĂǇ�ĨŽƌ�Ă�
ZĞƐŝĚĞŶƟĂƌǇ��ĂŶŽŶ�ƚŽ�ďĞ�ĂƉƉŽŝŶƚĞĚ͕�ĂŶĚ��ŝƐŚŽƉ�WĂƵů�ĂŶĚ�ƚŚĞ�
�ĞĂŶ�ŚĂǀĞ�ďĞŐƵŶ�ƚŚĂƚ�ƚĂƐŬ͘ �ƌ�,ĞůĞŶ��ĂƚĞƐ�ŚĂƐ�ďĞĞŶ�ĂƉƉŽŝŶƚĞĚ�
ĂƐ�ƚŚĞ��ŽŵŵƵŶŝƚǇ��ŶŐĂŐĞŵĞŶƚ��Ž-ŽƌĚŝŶĂƚŽƌ�ĨŽƌ�ƚŚƌĞĞ�ǇĞĂƌƐ�ĂŶĚ�
ƚŚŝƐ�ƉŽƐƚ�ŝƐ�ďĞŝŶŐ�ĨƵŶĚĞĚ�ďǇ�ƚŚĞ�,ĞƌŝƚĂŐĞ�>ŽƩĞƌǇ�&ƵŶĚ�ĂƐ�ƉĂƌƚ�ŽĨ�
ƚŚĞ�>ĞĂǀĞƐ�ƉƌŽũĞĐƚ͘�Dƌ�/ĂŶ�^ŵŝƚŚ�ŚĂƐ�ũŽŝŶĞĚ�ƚŚĞ�ƐƚĂī�ĨŽƌ�ŽŶĞ�ĚĂǇ�
Ă�ǁĞĞŬ�ĂƐ�Ă�&ƵŶĚ�ƌĂŝƐĞƌ͘ 

dŚĞ�>ĞĂǀĞƐ�WƌŽũĞĐƚ 
/Ŷ�ƚŚĞ�ŶĞĂƌ�ĨƵƚƵƌĞ�ǁŽƌŬ�ǁŝůů�ďĞŐŝŶ�ŽŶ�ƌĞŶŽǀĂƟŽŶ�ŽĨ�ƚŚĞ�ƉĂƚŚƐ�
ƐƵƌƌŽƵŶĚŝŶŐ�ƚŚĞ�DŝŶƐƚĞƌ͕�ĂŶĚ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ǁŝůů�ďĞ�ŐŝǀĞŶ�ƚŽ�ƚŚĞ�
ƵŶĚĞƌŇŽŽƌ�ŚĞĂƟŶŐ�ƚŚĂƚ�ŝƐ�ŝŶƚĞŶĚĞĚ�ĨŽƌ�ƚŚĞ��ŚĂƉƚĞƌ�ŚŽƵƐĞ͘�tŽƌŬ�
ǁŝůů�ĐĂƌƌǇ�ŽŶ�ĂŶĚ�ŝŶ�ƉĂƌƟĐƵůĂƌ�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�
ƚŚĞ�ǁĂƚĞƌ�ĐŽƵƌƐĞƐ�ĂƌĞ�ŵĂƉƉĞĚ͘�/ƚ�ŝƐ�ŚŽƉĞĚ�ƚŚĂƚ�ƚŚĞƌĞ�ǁŝůů�ďĞ�
ƌĞŐƵůĂƌ�ƵƉĚĂƚĞƐ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ�ƚŽ�ƐŚŽǁ�ƉƌŽŐƌĞƐƐ͘ 

&ĂŝƌƚƌĂĚĞ 
�ŚĂƉƚĞƌ�ĚŝƐĐƵƐƐĞĚ�Ă�ĚĞƚĂŝůĞĚ�ƉĂƉĞƌ�ŽŶ�&ĂŝƌƚƌĂĚĞ�ƉƌĞƉĂƌĞĚ�ďǇ�ƚŚĞ�
:ƵƐƟĐĞ��ĐƟŽŶ�'ƌŽƵƉ͕�ĂŶĚ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ�ŵĂŶǇ�
ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ͘�/Ŷ�ϮϬϬϲ��ŚĂƉƚĞƌ�ĂŐƌĞĞĚ�ƚŽ�ƚŚƌĞĞ�
ĐŽŵŵŝƚŵĞŶƚƐ�ĂŶĚ�ƚŚĞƐĞ�ǁĞƌĞ�ĞŶĚŽƌƐĞĚ�ǁŝƚŚ�ĂĚĚŝƟŽŶƐ  ͗� 

&ĂŝƌƚƌĂĚĞ�ƉƌŽĚƵĐƚƐ�ƐŚŽƵůĚ�ďĞ�ƵƐĞĚ�ǁŚĞƌĞǀĞƌ�ƉŽƐƐŝďůĞ�ǁŚĞŶ�
ŚŽƐƉŝƚĂůŝƚǇ�ŝƐ�ďĞŝŶŐ�ŽīĞƌĞĚ͘ 

dŚĞƌĞ�ƐŚŽƵůĚ�ďĞ��ĞůĞďƌĂƟŽŶƐ�ĚƵƌŝŶŐ�&ĂŝƌƚƌĂĚĞ�ĨŽƌƚŶŝŐŚƚ�ǁŝƚŚ�

ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ŽƵƌ�ǁŽƌƐŚŝƉƉŝŶŐ�ůŝĨĞ͘�dŚĞƌĞ�ƐŚŽƵůĚ�ďĞ�
ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ŽƚŚĞƌ�&ĂŝƌƚƌĂĚĞ�ĐĂŵƉĂŝŐŶƐ�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐ�
ĂŶĚ�ŽƚŚĞƌ�&ĂŝƌƚƌĂĚĞ�dŽǁŶƐ͘�

dŚĞ�&ĂŝƌƚƌĂĚĞ�ůŽŐŽ�ƐŚŽƵůĚ�ĂƉƉĞĂƌ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�ĂŶĚ�ŽŶ�ŽƵƌ�
ŽƌĚĞƌƐ�ŽĨ�ƐĞƌǀŝĐĞ�ĂŶĚ�ƉĞǁ�ŶĞǁƐ�

,ĞĂůƚŚ�ĂŶĚ�^ĂĨĞƚǇ 
DƵĐŚ�ŝƐ�ďĞŝŶŐ�ĚŽŶĞ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�ŝƚ�ŝƐ�ƐĂĨĞ�ƚŽ�ƵƐĞ�Ăůů�ƚŚĞ�
ƉĂƚŚƐ�ĂƌŽƵŶĚ�ƚŚĞ�DŝŶƐƚĞƌ͘�,ŽǁĞǀĞƌ͕�ƉůĞĂƐĞ�ƚĂŬĞ�ŶŽƚĞ�ŽĨ�ĂŶǇ�
ƐŝŐŶƐ�ƉůĂĐĞĚ�ƚŽ�ǁĂƌŶ�ŽĨ�ŚĂǌĂƌĚ͕�ĂŶĚ�ƚĂŬĞ�ƐƉĞĐŝĂů�ĐĂƌĞ�ŽŶ�ƚŚĞ�
ƐůŽƉĞ�ƚŚĂƚ�ŝƐ�ŶĞǆƚ�ƚŽ�ƚŚĞ�ƐŚŽƉ͘�dŚĞƌĞ�ŝƐ�Ă�ŚĂŶĚ�ƌĂŝů�ĂŶĚ�ƚŚĞ�ǁĞƚ�
ůĞĂǀĞƐ�ĂƌĞ�ďĞŝŶŐ�ĐůĞĂƌĞĚ�ĞǀĞƌǇ�ĚĂǇ͕�ďƵƚ�ŝƚ�ŝƐ�Ɛƚŝůů�ŶĞĐĞƐƐĂƌǇ�ƚŽ�
ƚĂŬĞ�ĞǆƚƌĂ�ĐĂƌĞ͘ 

 ^ĂĨĞŐƵĂƌĚŝŶŐ�ƚƌĂŝŶŝŶŐ 
 �ŚĂƉƚĞƌ�ŝƐ�ǀĞƌǇ�ŐƌĂƚĞĨƵů�ƚŽ DƌƐ�sŝĐŬǇ�dŚŽƌƉĞ�ĨŽƌ�ŚĞƌ�ĞǆƉĞƌƚŝƐĞ�ŝŶ�
ƚŚŝƐ�ĂƌĞĂ͘�ZĞĨƌĞƐŚĞƌ�ĐŽƵƌƐĞƐ�ĂƌĞ�ďĞŝŶŐ�ƌƵŶ͕�ĂŶĚ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�
ƌĞƋƵŝƌĞ�ĐĞƌƚŝĨŝĐĂƚŝŽŶ�ŝƚ�ŝƐ�ĂůƐŽ�ƉŽƐƐŝďůĞ�ƚŽ�ĚŽ�ŝƚ�ŽŶ-ůŝŶĞ͘  

�Ɛ�ϮϬϮϬ�ŝƐ�ƚŽ�ďĞ�ƚŚĞ�zĞĂƌ�ŽĨ��ĂƚŚĞĚƌĂůƐ�ƚŚĞƌĞ�ǁŝůů�ŵƵĐŚ�ĞŵƉŚĂƐŝƐ�
ŽŶ�ƚŚĞ�ZĞŶĞǁĂů�ŽĨ�tŽƌƐŚŝƉ͘�/ƚ�ŝƐ�ĨĞůƚ�ďǇ��ŚĂƉƚĞƌ�ƚŚĂƚ�ǁĞ�ŵƵƐƚ�
ĐƌĞĂƚĞ�ĐĂƉĂĐŝƚǇ�ĨŽƌ�ĨƌĞƐŚ�ǁĂǇƐ�ĨŽƌ�ǁŽƌƐŚŝƉ�ĚƵƌŝŶŐ�ƚŚŝƐ�ǇĞĂƌ�ǁŚŝĐŚ�
ĞŶĐŽƵƌĂŐĞ�ƚŚĞ�ŐƌŽǁƚŚ�ŽĨ�ĐŽŶŐƌĞŐĂƚŝŽŶƐ͘� 

dŚĞ��ŽŵŵƵŶŝƚǇ�&ŽƌƵŵ�ǁŝůů�ŵĞĞƚ�ĂŐĂŝŶ�ŽŶ�^ŚƌŽǀĞ�dƵĞƐĚĂǇ�ŝŶ�ƚŚĞ�
ĞǀĞŶŝŶŐ�ĂŶĚ�ǁŝůů�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶƐ�ƚŽ�ƚŚĞ�ĚŝƐĐƵƐƐŝŽŶƐ�ŽŶ�
ǁŽƌƐŚŝƉ�ƚŚĂƚ�ďĞŐĂŶ�ŝŶ�EŽǀĞŵďĞƌ͘�̂ŽŵĞ�ŽĨ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶƐ�ĨƌŽŵ�
ƚŚĂƚ�ĚŝƐĐƵƐƐŝŽŶ�ĂƌĞ�ŽĨĨĞƌĞĚ�ďǇ��ĂŶŽŶ�ZŝĐŚĂƌĚ�&ƌŝƚŚ�ĞůƐĞǁŚĞƌĞ�ŝŶ�
ƚŚŝƐ�ĞĚŝƚŝŽŶ͘�WůĞĂƐĞ�ũŽŝŶ�ƵƐ�ŝĨ�ǇŽƵ�ĐĂŶ͘�dŚĞƌĞ�ǁŝůů�ďĞ�ƉĂŶĐĂŬĞƐ͘�
�ĞƚĂŝůƐ�ǁŝůů�ĨŽůůŽǁ�ŝŶ�WĞǁ�EĞǁƐ͘ 

 /Ĩ�ǇŽƵ�ŚĂǀĞ�ŵĂƚƚĞƌƐ�ƚŚĂƚ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďƌŝŶŐ�ƚŽ��ŚĂƉƚĞƌ�
ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�:ĂŶ�ZŝĐŚĂƌĚƐŽŶ�Žƌ��ŶĚƌĞǁ��ŽƌŶĞƌ 

:ĂŶ�ZŝĐŚĂƌĚƐŽŶ 

��6RXWKZHOO�/HDYHV��)HEUXDU\�	�0DUFK�����



T ŚĞ�ŶĞǁ�^ŽƵƚŚǁĞůů�DŝŶƐƚĞƌ�ǁĞďƐŝƚĞ�ǁĂƐ�ůĂƵŶĐŚĞĚ�ůĂƚĞ�ϮϬϭϴ�
ĂŶĚ�ŚĂƐ�ďĞĞŶ�ƌĞĐĞŝǀĞĚ�ĞŶƚŚƵƐŝĂƐƟĐĂůůǇ�ďǇ�ƵƐĞƌƐ�ĂŶĚ�ƐƚĂī�

ĂůŝŬĞ͘�/ƚ�ŚĂƐ�ƋƵŝĐŬůǇ�ďĞĐŽŵĞ�ĞƐƚĂďůŝƐŚĞĚ�ĂƐ�ƚŚĞ�͚ƐŚŽƉ�ǁŝŶĚŽǁ͛�ĨŽƌ�
DŝŶƐƚĞƌ�ĞǀĞŶƚƐ͕�ŝŶĨŽƌŵĂƟŽŶ͕�ĂŶĚ�ŵŽƌĞ�ƌĞĐĞŶƚůǇ�ĚŽŶĂƟŽŶƐ�;ĨƌŽŵ�
ŚŽŵĞ�ĂŶĚ�ŽǀĞƌƐĞĂƐͿ͕�ĂƐ�ǁĞ�ŶŽǁ�ŚĂǀĞ�Ă�ŶĞǁ�ďƌĞĞĚ�ŽĨ�͚ǀŝƌƚƵĂů͛�
ǀŝƐŝƚŽƌ�ƚŽ�ƚŚĞ�DŝŶƐƚĞƌ͘�^ƚĂƟƐƟĐƐ�ƐŚŽǁ�ŐƌŽǁŝŶŐ�ŽŶ-ůŝŶĞ�ǀŝƐŝƚŽƌ�
ŶƵŵďĞƌƐ�ǁĞĞŬůǇ�ĨƌŽŵ�ĂƐ�ĨĂƌ�ĂĮĞůĚ�ĂƐ��ƵƐƚƌĂůŝĂ͕��ŚŝŶĂ͕�ĂŶĚ�ƚŚĞ�h�͕̂�
ĂŶĚ�ǁĞ�ĂƌĞ�ŶŽǁ�ƌĞĐĞŝǀŝŶŐ�ĚŽŶĂƟŽŶƐ�ŽŶ-ůŝŶĞ�ǀŝĂ�:ƵƐƚ�'ŝǀŝŶŐ�ŝŶ�
ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐŝĞƐ͘ 

KŶ�ƚŚĞ�ĂŶŶŝǀĞƌƐĂƌǇ�ŽĨ�ƚŚĞ�ǁĞďƐŝƚĞ͛Ɛ�ůĂƵŶĐŚ͕�^ŽƵƚŚǁĞůů�DŝŶƐƚĞƌ͛Ɛ�ŽŶ
-ůŝŶĞ��ĂƚŚĞĚƌĂů�ƐŚŽƉ�ŽƉĞŶĞĚ�ĨŽƌ�ƚƌĂĚŝŶŐ͘�dŚŝƐ�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ
ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ƚŚŝƐ�ƐƚƌĂƚĞŐŝĐ�ƉƌŽũĞĐƚ�ƚŽ�ĞŶŚĂŶĐĞ�ŽƵƌ�ŽŶ-ůŝŶĞ
ƉƌĞƐĞŶĐĞ͕�ƐƵƉƉŽƌƚ�ŽĨ�ĐƌŝƟĐĂů�ƉƌŽĐĞƐƐĞƐ͕�ĂŶĚ�ďĞ�ƚŚĞ�͚ƐŚŽƉ�ǁŝŶĚŽǁ͛
ĨŽƌ�Ăůů�ĂĐƟǀŝƟĞƐ�Ăƚ�^ŽƵƚŚǁĞůů��ĂƚŚĞĚƌĂů͘

/ƚ�ǁĂƐ�ĚĞǀĞůŽƉĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�DĂĚĞůĞŝŶĞ�WĂƌŬǇŶ�;�ŶǀŽǇͿ͕�
ǁŚŽ�ŝƐ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�DŝŶƐƚĞƌ�ƐƚĂī�ƚŽ�ĐŽŶƟŶƵĞ�ŝƚƐ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŝƚŚ�
ŶĞǁ�ƐĞƌǀŝĐĞƐ͘�KǀĞƌ�ƟŵĞ�ƚŚĞ�ǁĞďƐŝƚĞ�ǁŝůů�ƉůĂǇ�ĂŶ�ŝŶƚĞŐƌĂů�ƌŽůĞ�ŝŶ�
ĨŽƵƌ�ŬĞǇ�ŽƉĞƌĂƟŶŐ�ƉƌŽĐĞƐƐĞƐ�ƚŚĂƚ�ƐŚŽƵůĚ�ƐŝŐŶŝĮĐĂŶƚůǇ�ĂƵƚŽŵĂƚĞ�

ƐŽŵĞ�ŽĨ�ƚŚĞ�ĞǆŝƐƟŶŐ�ŵĂŶƵĂů�ƚĂƐŬƐ͕�ƐƵĐŚ�ĂƐ�͚�ŽŽŬ͛�ƟĐŬĞƚƐ͕�ĞǀĞŶƚƐ͕�
ĨĂĐŝůŝƟĞƐ�ĞƚĐ͕͘�͚�ƵǇ͛�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƌĞƚĂŝů�ĂĐƟǀŝƚǇ �͖͚�ŽŶĂƚĞ͛�ƚŽ�
ĞŶĐŽƵƌĂŐĞ�ŐŝǀŝŶŐ�ŽŶ-ůŝŶĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ĐĂŵƉĂŝŐŶƐ�ĨŽƌ�ĨƵŶĚƌĂŝƐŝŶŐ͕�
ĂŶĚ�͚sŽůƵŶƚĞĞƌ͛�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ƚŚĞ�ĂƌŵǇ�ŽĨ�ƉĞŽƉůĞ�ƚŚĂƚ�ŚĞůƉƐ�ƚŽ�
ŵĂŬĞ�ƚŚŝƐ�ƉůĂĐĞ�ŽƉĞƌĂƚĞ͘ 

�ƚ�ůĂƵŶĐŚ͕�ƚŚĞ�ŽŶ-ůŝŶĞ�ƐƚŽƌĞ�ŚĂĚ�ĂŶ�ŝŶǀĞŶƚŽƌǇ�ŽĨ�ĂƌŽƵŶĚ�ŽŶĞ�
ŚƵŶĚƌĞĚ�ŝƚĞŵƐ�ĐŽŶĐĞŶƚƌĂƟŶŐ�ŽŶ�^ŽƵƚŚǁĞůů�DŝŶƐƚĞƌ�ďƌĂŶĚĞĚ�ŐŽŽĚƐ�
ĂŶĚ��ŚƌŝƐƚŵĂƐ�ƌĞůĂƚĞĚ�ĐĂƌĚƐ�ĂŶĚ�ŐŝŌƐ͕�ďƵƚ�ŽǀĞƌ�ƚŚĞ�ĐŽŵŝŶŐ�ǁĞĞŬƐ�
ƚŚŝƐ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŐƌŽǁ�ƚŽ�ĂƌŽƵŶĚ�ƚǁŽ�ŚƵŶĚƌĞĚ�ŝƚĞŵƐ�ŝŶ�ĨŽƵƌ�
ĐĂƚĞŐŽƌŝĞƐ�;�ŽŽŬƐ�Θ�'ƵŝĚĞƐ͕�'ŝŌƐ͕��ĂƌĚƐ�Θ�̂ ƚĂƟŽŶĞƌǇ͕�ĂŶĚ�DƵƐŝĐͿ͘�
dŚĞ�ŽŶ-ůŝŶĞ�ƐƚŽƌĞ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ŐŝǀĞ�Ă�ŇĂǀŽƵƌ�ŽĨ�ƚŚŽƐĞ�ŝƚĞŵƐ�ƚŚĂƚ�
ĐĂŶ�ďĞ�ƚƌĂĚŝƟŽŶĂůůǇ�ƉƵƌĐŚĂƐĞĚ�ŝŶ�ƚŚĞ��ĂƚŚĞĚƌĂů�^ŚŽƉ�ďƵƚ�ŝƐ�ůŝŬĞůǇ�ƚŽ�
ƌĞŇĞĐƚ�ŵŽƌĞ�ĐůŽƐĞůǇ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�͚ǀŝƌƚƵĂů͛�Žƌ�ƌĞŵŽƚĞ�
ǀŝƐŝƚŽƌ͘���ƐƚĂŶĚĂƌĚ�ƉŽƐƚĂŐĞ�Θ�ƉĂĐŬŝŶŐ�ĨĞĞ�ŽĨ�άϯ͘ϱϬ�;h<�ŽŶůǇͿ�ŝƐ�
ĐŚĂƌŐĞĚ�ǁŝƚŚ�ĨƌĞĞ�ƉŽƐƚĂŐĞ�ĨŽƌ�ƐĂůĞƐ�ŽǀĞƌ�άϱϬ�;h<�ŽŶůǇͿ͘���͚ĐŽůůĞĐƚ�ŝŶ�
ƐŚŽƉ͛�ƐĞƌǀŝĐĞ�ŝƐ�ĂůƐŽ�ĂǀĂŝůĂďůĞ�ǁŚŝĐŚ�ŵĞĂŶƐ�ǇŽƵ�ĐĂŶ�ďƵǇ�ŽŶ-ůŝŶĞ�ďƵƚ�
ĂǀŽŝĚ�ƚŚĞ�ƐŚŝƉƉŝŶŐ�ĐŽƐƚƐ͘�tŚǇ�ŶŽƚ�ŐŝǀĞ�ŝƚ�Ă�ƚƌǇ͕�ďǇ�ŐŽŝŶŐ�ƚŽ�
ǁǁǁ͘ƐŽƵƚŚǁĞůůŵŝŶƐƚĞƌ͘ŽƌŐ�ĂŶĚ�ĐůŝĐŬ�ŽŶ�ƚŚĞ�͚^ŚŽƉ͛�ďƵƩŽŶ�ŽŶ�ƚŚĞ�
ĨƌŽŶƚ�ƉĂŐĞ͘�,ĂƉƉǇ�ƐŚŽƉƉŝŶŐ͊� 

����� ���ȱ�������Ȃ�ȱ��-����ȱ���������ȱ����ȱ����ȱ���ȱ�������ȱ
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W ŚĞŶ�/�ĮƌƐƚ�ǁĂůŬĞĚ�ŝŶƚŽ�ƚŚŝƐ�
ĐĂƚŚĞĚƌĂů�ʹ�ŽŶůǇ�ĮŌĞĞŶ�

ŵŽŶƚŚƐ�ĂŐŽ�ʹ�/�ůŽŽŬĞĚ�ĚŽǁŶ�ƚŚĞ�ŶĂǀĞ�
ĂŶĚ�ƐĂǁ�ĂďŽǀĞ�ŵĞ�Ă�ŚƵŐĞ�ƐƚĂƚƵĞ�ŽĨ�
:ĞƐƵƐ�ǁŝƚŚ�ĂƌŵƐ�ŽƵƚƐƚƌĞƚĐŚĞĚ͘��DǇ�ĮƌƐƚ�
ĂƐƐƵŵƉƟŽŶ�ǁĂƐ�ƚŚĂƚ�ŝƚ�ŝƐ�Ă�ŵŽĚĞƌŶ�
ƚĂŬĞ�ŽŶ�ƚŚĞ�ŵĞĚŝĞǀĂů�ĐŽŶǀĞŶƟŽŶ�ŽĨ�
ƚŚĞ�͚ƌŽŽĚ�ƐĐƌĞĞŶ͛�ʹ�Ă�ƚƌĂĚŝƟŽŶĂů�ƐƚĂƚƵĞ�
ƉůĂĐĞĚ�ŽŶ�ƚŽƉ�ŽĨ�ƚŚĞ�ĂůƚĂƌ�ƐĐƌĞĞŶ�ŽĨ�
�ŚƌŝƐƚ�ŽŶ�ƚŚĞ�ĐƌŽƐƐ�ŇĂŶŬĞĚ�ďǇ�ŚŝƐ�
ŵŽƚŚĞƌ�DĂƌǇ͕�ĂŶĚ�^ƚ�:ŽŚŶ�ƚŚĞ�ďĞůŽǀĞĚ�
ĚŝƐĐŝƉůĞ͘��/�ƐŽŽŶ�ƌĞĂůŝƐĞĚ�ƚŚĂƚ�/�ǁĂƐ�
ǁƌŽŶŐ͘��/ƚ�ǁĂƐŶ͛ƚ�Ă�ĚĞƉŝĐƟŽŶ�ŽĨ��ŚƌŝƐƚ�
ŽŶ�ƚŚĞ�ĐƌŽƐƐ͕�ďƵƚ�ƌĂƚŚĞƌ�ŽŶĞ�ŽĨ��ŚƌŝƐƚ�ŝŶ�
ŵĂũĞƐƚǇ�ʹ��ŚƌŝƐƚƵƐ�ZĞǆ͕��ŚƌŝƐƚ�ƚŚĞ�<ŝŶŐ͘ 

�ǆĐĞƉƚ͕�ŽĨ�ĐŽƵƌƐĞ͕�ƚŚĂƚ�ŝŶ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƐĞŶƐĞ�/�ǁĂƐŶ͛ƚ�ǁƌŽŶŐ�Ăƚ�
Ăůů͘���ůƚŚŽƵŐŚ�ƚŚŝƐ�ŚƵŐĞ�ǁŽƌŬ�ŽĨ�Ăƌƚ�ďǇ�WĞƚĞƌ��ƵŐĞŶĞ��Ăůů�ŝƐ�ŶŽƚ�
ĂŶ�ŝŵĂŐĞ�ŽĨ�ƚŚĞ��ƌƵĐŝĮǆŝŽŶ͕�ƚŚŝƐ�ĐƌƵĐŝĨŽƌŵ�ĮŐƵƌĞ�ŽĨ�:ĞƐƵƐ�ĐůĞĂƌůǇ�
ŵĂŬĞƐ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ĐƌŽƐƐ͘���ŶĚ�ǁŝƚŚ�ǀĞƌǇ�ŐŽŽĚ�ƌĞĂƐŽŶ͘��dŚĞ�
ĐƌŽƐƐ�ŽĨ�:ĞƐƵƐ�ŝƐ�ŚŝƐ�ƚŚƌŽŶĞ͘ 

dŽĚĂǇ�ŝƐ�ƚŚĞ�ĨĞĂƐƚ�ŽĨ��ŚƌŝƐƚ�ƚŚĞ�<ŝŶŐ͕�ƚŚĞ�ĐƌŽǁŶ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ͛Ɛ�
ǇĞĂƌ͕�ƚŚĞ�ĚĂǇ�ǁŚĞŶ͕�ůŽŽŬŝŶŐ�ďĂĐŬ�ŽŶ�Ăůů�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĚŽŶĞ�ĂŶĚ�
ƉƌĂǇĞĚ�ƚŽŐĞƚŚĞƌ�ƐŝŶĐĞ�ůĂƐƚ��ĚǀĞŶƚ͕�ǁĞ�ĂĐŬŶŽǁůĞĚŐĞ�ĂŶĚ�
ǁŽƌƐŚŝƉ�:ĞƐƵƐ��ŚƌŝƐƚ͕�ƚŚĞ�<ŝŶŐ�ŽĨ�ƚŚĞ�hŶŝǀĞƌƐĞ͘��/Ŷ�ŽƵƌ�ŐŽƐƉĞů�
ƚŽĚĂǇ�ǁĞ�ƌĞĂĚ �͚͗dŚŝƐ�ŝƐ�ƚŚĞ�<ŝŶŐ�ŽĨ�ƚŚĞ�:ĞǁƐ͛͘���ŶĚ�ǇĞƚ�ǁĞ�ƌĞĂĚ�ŝƚ�
ŶŽƚ�ƉƌŝŶƚĞĚ�ĂďŽǀĞ�Ă�ƐŚŝŶŝŶŐ͕�ĂǁĞƐŽŵĞ�ƚŚƌŽŶĞ�ŽĨ�ŐŽůĚ͘��tĞ�ƌĞĂĚ�
ŝƚ�ŝŶƐĐƌŝďĞĚ�ŽŶ�Ă�ǁŽŽĚĞŶ�ĐƌŽƐƐ͕�Ă�ŐĂůůŽǁƐ-ƚƌĞĞ͕�Ă�ĮƌƐƚ-ĐĞŶƚƵƌǇ�
ĞůĞĐƚƌŝĐ�ĐŚĂŝƌ͕�ǁŚĞƌĞ�Ă�ŵĂŶ�ʹ�ďĂƌĞůǇ�ƌĞĐŽŐŶŝƐĂďůĞ�ĂƐ�Ă�ŵĂŶ�ʹ�ŝƐ�
ƌĂƩůŝŶŐ�ŽƵƚ�ŚŝƐ�ůĂƐƚ͕�ĂŐŽŶŝƐŝŶŐ�ďƌĞĂƚŚƐ͘ 

dŚĞ�ĐƌŽƐƐ�ŝƐ�ƚŚĞ�ƚŚƌŽŶĞ͘��dŚĞ�ƚŚƌŽŶĞ�ŝƐ�ƚŚĞ�ĐƌŽƐƐ͘��dŚĞ�
ŝŵƉůŝĐĂƟŽŶƐ�ĂƌĞ�ĚŝǌǌǇŝŶŐ͘��/Ĩ�ƚŚĞ�ĐƌŽƐƐ�ŝƐ�ƚŚĞ�ƚŚƌŽŶĞ͕�ƚŚĞŶ�ƚŚĞ�
ŵŽƐƚ�ŐŽĚĨŽƌƐĂŬĞŶ�ĐĞƐƐƉŝƚƐ�ŽĨ�ŚƵŵĂŶ�ƐƵīĞƌŝŶŐ�ĂƌĞ�ŚŽůŝĞƌ�ƚŚĂŶ�
ƉĂůĂĐĞƐ�Žƌ�ĐĂƚŚĞĚƌĂůƐ͘��'ŽĚ�ŝƐ�ŝŶ�ƚŚĞ�ŐƵƩĞƌ�ĂƐ�ŵƵĐŚ�ĂƐ�ʹ�ŵŽƌĞ�
ƚŚĂŶ�ʹ�ŝŶ�ƚŚĞ�ƐƚĂƌƐ͘��tŚŽ�ĐĂŶ�ďĞůŝĞǀĞ�ƐƵĐŚ�ƐƚƵī͍��/ƚ�ŵĂŬĞƐ�ŶŽ�
ƐĞŶƐĞ͘ 

dŚĞ��ŚƵƌĐŚ͛Ɛ�ĨĂŝůƵƌĞ�ƚŽ�ĨĂĐĞ�ƵƉ�ƚŽ�ƚŚŝƐ�ƉƌŽĨĂŶĞ-ƐŽƵŶĚŝŶŐ�
ƉŽƐƐŝďŝůŝƚǇ�ŝƐ�ƋƵŝƚĞ�ƐŚĂŵĞĨƵů͘��dŚĞƌĞ�ǁĞƌĞ�ƟŵĞƐ�ŝŶ�ƚŚĞ�DŝĚĚůĞ�
�ŐĞƐ�ǁŚĞŶ�ƚŽ�ĂƐƐĞƌƚ�ƚŚĂƚ�:ĞƐƵƐ�ǁĂƐ�Ă�ŚŽŵĞůĞƐƐ�ǀĂŐƌĂŶƚ�ǁŽƵůĚ�
ŚĂǀĞ�ǇŽƵ�ďƌĂŶĚĞĚ�Ă�ŚĞƌĞƟĐ͘��tŚĂƚ�ĂďŽƵƚ�ƚŚŝƐ�ďƵŝůĚŝŶŐ �͍/Ɛ�ŝƚ�Ă�
ŵĂũĞƐƟĐ�ĂŶĚ�ŝŶƐƉŝƌŝŶŐ�ƉƌŽĚƵĐƚ�ŽĨ�ĨĂŝƚŚ�ĂŶĚ�
ĚĞǀŽƟŽŶ �͍�Kƌ�ŝƐ�ŝƚ�Ă�ďƌĂǌĞŶ�ĚĞŵŽŶƐƚƌĂƟŽŶ�ŽĨ�
ǁŽƌůĚůǇ�ƉŽǁĞƌ�ĂŶĚ�ƐƉůĞŶĚŽƵƌ͕�ĚƌĞƐƐĞĚ�ŝŶ�
ƌĞůŝŐŝŽƵƐ�ƚƌĂƉƉŝŶŐƐ �͍�/͛ŵ�ŶĞǀĞƌ�ƋƵŝƚĞ�ƐƵƌĞ͘��/Ĩ�
ǇŽƵ�ƚŚŝŶŬ�ƚŚĞ��ŚƵƌĐŚ�ƚŽĚĂǇ�ŝƐ�Ă�ůŽƚ�ďĞƩĞƌ͕�
ǇŽƵ�ŵŝŐŚƚ�ƚŚŝŶŬ�ĂŐĂŝŶ͘��ZĞĐĞŶƚ�ƌĞǀĞůĂƟŽŶƐ�
ĂďŽƵƚ�ĐůĞƌŝĐĂů�ƐĞǆƵĂů�ĂďƵƐĞ�ŚĂǀĞ�ƐŚŽǁŶ�ŚŽǁ�
ƚŚĞ��ŚƵƌĐŚ͛Ɛ�ƌĞƐƉŽŶƐĞ͕�ǁŚĞŶ�ĨĂĐĞĚ�ǁŝƚŚ�ŝƚƐ�
ŽǁŶ�ƐŝŶ�ĂŶĚ�ďƌŽŬĞŶŶĞƐƐ͕�ŚĂƐ�ƌĞƉĞĂƚĞĚůǇ�
ďĞĞŶ�ƚŽ�ĐŽǀĞƌ�ŝƚ�ƵƉ�ĂŶĚ�͚ƉƌŽƚĞĐƚ�ƚŚĞ�
ŝŶƐƟƚƵƟŽŶ͛͘ ��sŝĐƟŵƐ�ŚĂǀĞ�ďĞĞŶ�ďƵƚ�ĐŽůůĂƚĞƌĂů�
ĚĂŵĂŐĞ͘ 

tĞ�ĂƌĞ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�Ă�'ĞŶĞƌĂů��ůĞĐƟŽŶ�
ǁŚĞƌĞ�ŬĞǇ�ŝƐƐƵĞƐ�ĂƌĞ�ƚƌƵƐƚ�ĂŶĚ�ŝŶƚĞŐƌŝƚǇ͘��
WĞŽƉůĞ�ĂƌĞ�ĚĞƐƉĞƌĂƚĞ�ĨŽƌ�ƐŽŵĞƚŚŝŶŐ�ƌĞĂů�ƚŚĂƚ�
ƚŚĞǇ�ĐĂŶ�ďĞůŝĞǀĞ�ŝŶ͕�ĂŶĚ�ŝƐŶ͛ƚ�ũƵƐƚ�ĂďŽƵƚ�
ƉŽǁĞƌ�ĂŶĚ�ƐĞůĨ-ƉƌĞƐĞƌǀĂƟŽŶ͘��/Ĩ�:ĞƐƵƐ͛�ƚŚƌŽŶĞ�
ŝƐ�Ă�ĐƌŽƐƐ͕�ƚŚĞŶ�ƚŚĞ��ŚƵƌĐŚ�ƚŚĂƚ�ŝƐ�,ŝƐ�ďŽĚǇ�
ƐŚŽƵůĚ�ďĞ�ƉƌŽŇŝŐĂƚĞ�ŝŶ�ƐƉĞŶĚŝŶŐ�ŝƚƐĞůĨ�ĨŽƌ�ƚŚĞ�
ĐƌƵĐŝĮĞĚ͕�ƚŚĞ�ŐŽĚĨŽƌƐĂŬĞŶ͕�ŽĨ�ƚŚŝƐ�ǁŽƌůĚ�ũƵƐƚ�
ĂƐ�ŚĞ�ĚŝĚ͘� 

tŚĂƚ�ĂďŽƵƚ�ƵƐ͕�ǁŽƌƐŚŝƉƉŝŶŐ�ŝŶ�ƚŚŝƐ�
ƐƉůĞŶĚŝĚ�ŵŽŶƵŵĞŶƚ�ƚŽ�Ă��ŚƌŝƐƟĂŶ�ĂŐĞ�
ƚŚĂƚ�ŝƐ�ŶŽǁ�ůĂƌŐĞůǇ�ƉĂƐƚ �͍�,Žǁ�ĐĂŶ�ǁĞ�
ďĞ�ŵŽƌĞ�ůŝŬĞ��ŚƌŝƐƚ�ŽƵƌ�<ŝŶŐ͕�
ĞŶƚŚƌŽŶĞĚ�ŽŶ�Ă�ĐƌŽƐƐ �͍�,Žǁ�ĐĂŶ�ǁĞ�
ŐŝǀĞ�ŽƵƌƐĞůǀĞƐ�ƚŽ�ƐĞƌǀĞ͕�ƐĞůŇĞƐƐůǇ�ĂŶĚ�
ƌĞĐŬůĞƐƐůǇ͕�ĂƐ�ŚĞ�ƐĞƌǀĞĚ �͍�tĞ�ŵŝŶŝƐƚĞƌ�
ƚŽ�Ă�ĚŝŽĐĞƐĞ�ǁŚĞƌĞ�ůĂƌŐĞ�ƉĂƌƚƐ�ĂƌĞ�ĨĂƌ�
ĨƌŽŵ�ĂŋƵĞŶƚ͘��>ĂƚĞƌ�ƚŽĚĂǇ�ƚǁĞŶƚǇ-
ŽŶĞ�ǁŽŶĚĞƌĨƵů�ƉĞŽƉůĞ�ĂƌĞ�ĐŽŵŝŶŐ�ƚŽ�
ƚŚĞŝƌ�ŵŽƚŚĞƌ�ĐŚƵƌĐŚ�ĨŽƌ�ŽŶĞ�ŽĨ�ƚŚĞ�
ŵŽƐƚ�ƐŝŐŶŝĮĐĂŶƚ�ĚĂǇƐ�ŽŶ�ƚŚĞŝƌ�
�ŚƌŝƐƟĂŶ�ũŽƵƌŶĞǇ͕�ƚŚĞŝƌ�ĐŽŶĮƌŵĂƟŽŶ͘�

,Žǁ�ĐĂŶ�ǁĞ�ƐĞƌǀĞ�ƚŚĞŵ �͍�,Žǁ�ĐĂŶ�ǁĞ�
ŐŝǀĞ�ŽƵƌƐĞůǀĞƐ�ƚŽ�ƚŚĞŵ �͍�tĞ�ŵŝŶŝƐƚĞƌ�ƚŽ�Ă�ƚŽǁŶ͘��,Žǁ�ĐĂŶ�ǁĞ�
ƐĞƌǀĞ�ŝƚ�ďĞƩĞƌ͍�� 

tĞ�ĂƌĞ�ƌĞůŝŐŝŽƵƐ�ƉĞŽƉůĞ͘�/Ŷ�ŽƵƌ�ŐŽƐƉĞů�ƌĞĂĚŝŶŐ�ƌĞůŝŐŝŽƵƐ�ƉĞŽƉůĞ�
ŵŽĐŬ�ƚŚĞ�ĐƌƵĐŝĮĞĚ�<ŝŶŐ�ŽĨ�ƚŚĞ�:ĞǁƐ͘��KƌĚŝŶĂƌǇ�ƉĞŽƉůĞ�ƐƚĂŶĚ�ďǇ͕�
ŝŵƉĂƐƐŝǀĞ�ĂŶĚ�ŝŶĚŝīĞƌĞŶƚ͘��KŶůǇ�ŽŶĞ�ƉĞƌƐŽŶ�ƌĞĐŽŐŶŝƐĞƐ�:ĞƐƵƐ͛�
ŬŝŶŐƐŚŝƉ͕�ĂŶĚ�ŚĞ�ŝƐ�Ă�ĐƌŝŵŝŶĂů�ŚĂŶŐŝŶŐ�ůŝŬĞ�Ă�ĚŽŐ�ŝŶ�ƚŚĞ�ŵŝĚĚĂǇ�
ƐƵŶ͘�:ƵƐƚ�ďǇ�ĐŚĂŶĐĞ�ŚĞ�ĮŶĚƐ�ŚŝŵƐĞůĨ�ŚĂŶŐŝŶŐ�ŶĞǆƚ�ƚŽ�ƚŚŝƐ�
ĞŶŝŐŵĂƟĐ�ƉƌĞĂĐŚĞƌ͘��/Ŷ�Ă�ŵŽŵĞŶƚ�ŽĨ�͙�ƐŽŵĞƚŚŝŶŐ͕�ŚĞ�ƚƵƌŶƐ�ĂŶĚ�
ƐĂǇƐ͕�͚:ĞƐƵƐ͕�ƌĞŵĞŵďĞƌ�ŵĞ͕�ǁŚĞŶ�ǇŽƵ�ĐŽŵĞ�ŝŶƚŽ�ǇŽƵƌ�ŬŝŶŐĚŽŵ͛͘�
^ƵĚĚĞŶůǇ�ŚĞ�ŝƐ�ƚŽůĚ͕�͚ƚŽĚĂǇ�ǇŽƵ�ǁŝůů�ďĞ�ǁŝƚŚ�ŵĞ�ŝŶ�WĂƌĂĚŝƐĞ͛͘��
dŽĚĂǇ͘��tŚĂƚ�ƚŚĞ�ƉƌŽƉŚĞƚƐ�ĂŶĚ�ƉĞŽƉůĞ�ŽĨ�/ƐƌĂĞů�ŚĂĚ�ůŽŶŐĞĚ�ĨŽƌ�
ŝƐ�ŚĂŶĚĞĚ�ƚŽ�ƚŚŝƐ�ĚĞƐƉĞƌĂĚŽ�ŝŶ�ŚŝƐ�ĮŶĂů�ĂŐŽŶŝƐŝŶŐ�ĚĞƐƉĂŝƌ͘����
ŵĂŶ�ǁŚŽŵ�ƉĞŽƉůĞ�ǁŽƵůĚ�ŚĂǀĞ�ůŽŽŬĞĚ�Ăƚ�ůŝŬĞ�ĚƵŶŐ�ŝŶ�ƚŚĞ�ƐƚƌĞĞƚ�
ŝƐ�ƐƵĚĚĞŶůǇ�Ăƚ�ƚŚĞ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ƋƵĞƵĞ�ĨŽƌ�ŚĞĂǀĞŶ͘ 

'ŽĚ͛Ɛ�ǁĂǇƐ�ĂƌĞ�ŶŽƚ�ŽƵƌ�ǁĂǇƐ͕�ĂŶĚ�ŶĞŝƚŚĞƌ�ĂƌĞ�ŚŝƐ�ƚŚŽƵŐŚƚƐ�ŽƵƌ�
ƚŚŽƵŐŚƚƐ͘��tĞ�ďĞůŽŶŐ�ƚŽ�Ă�ŬŝŶŐĚŽŵ�ŶŽƚ�ŽĨ�ƚŚŝƐ�ǁŽƌůĚ�ŽĨ�ƉŽǁĞƌ�
ĂŶĚ�ŝŶŇƵĞŶĐĞ͘��dŚĞ�ƚŚƌŽŶĞ�ŝƐ�ƚŚĞ�ĐƌŽƐƐ �͖ƚŚĞ�ĐƌŽƐƐ�ŝƐ�ƚŚĞ�ƚŚƌŽŶĞ͘��
/Ĩ�ǁĞ�ĂƌĞ�ƐĞƌŝŽƵƐ�ĂďŽƵƚ�ďĞŝŶŐ�'ŽĚ͛Ɛ�ƉĞŽƉůĞ�ŝŶ�ƚŚŝƐ�ĐĂƚŚĞĚƌĂů͕�ĨŽƌ�
ƚŚŝƐ�ƚŽǁŶ�ĂŶĚ�ƚŚŝƐ�ĚŝŽĐĞƐĞ͕�ǁĞ�ŵŝŐŚƚ�ǁĞůů�ĂƐŬ�ǁŚĂƚ�ǁĞ�ĐĂŶ�ůĞĂƌŶ�
ĨƌŽŵ�ƚŚĞ�DĞƐƐŝĂŚ�ǁŚŽ�ůĞƚ�ŚŝŵƐĞůĨ�ďĞ�ƚƌĞĂƚĞĚ�ůŝŬĞ�ƚŚĞ�ƐĐƵŵ�ŽĨ�
ƚŚĞ�ĞĂƌƚŚ�ʹ�ĂŶĚ�ĨƌŽŵ�ƚŚĞ�ĐƌŝŵŝŶĂů�ǁŚŽ�ƌĞĐŽŐŶŝƐĞĚ�Śŝŵ͘ 

�ĂŶŽŶ�WƌĞĐĞŶƚŽƌ�ZŝĐŚĂƌĚ�&ƌŝƚŚ 

>ƵŬĞ�Ϯϯ͘ �ϯϯ-ϰϯ͘�EŽǀĞŵďĞƌ�Ϯϰ�ϮϬϭϵ 

������ȱ���ȱ
��� 

 

���6RXWKZHOO�/HDYHV��)HEUXDU\�	�0DUFK�����



F Žƌ�ƚŚĞ�ůĂƐƚ�ƚǁŽ�ĂƵƚƵŵŶƐ�ƚŚĞ�DŝŶƐƚĞƌ�ŚĂƐ�ƉƌŽŵŽƚĞĚ�Ă�ƐĐŚĞŵĞ�
ǁŚĞƌĞďǇ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�

tŝŶƚĞƌ-ĨƵĞů�ƉĂǇŵĞŶƚ�ĐĂŶ�ĚŽŶĂƚĞ�ƉĂƌƚ�Žƌ�Ăůů�ŽĨ�ƚŚŝƐ�ŐƌĂŶƚ�ƚŽ�dŚĞ�
^ŽƵƚŚǁĞůů��ŚĂƌŝƚǇ�ĨŽƌ�ƚŚĞ�^ŝĐŬ�ĂŶĚ�WŽŽƌ͘ 

dŚŝƐ�ƐĞƚ�ŵĞ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ƚŚĞ�ŽƌŝŐŝŶƐ�ŽĨ�ƚŚĞ��ŚĂƌŝƚǇ͕�ĂŶĚ�ŵǇ�
ĂƩĞŶƟŽŶ�ƚƵƌŶĞĚ�ƚŽǁĂƌĚƐ�ƚŚĞ�ƚǁŽ�ƐŽ�ĐĂůůĞĚ�͚�ŽŶŽƌ��ŽĂƌĚƐ͛�ƚŚĂƚ�
ŚĂŶŐ�ŝŶ�ƚŚĞ�DŝŶƐƚĞƌ͘��ŽƚŚ�ďŽĂƌĚƐ�ĂƌĞ͕�ďĂƐŝĐĂůůǇ͕�ůŝƐƚƐ�ŽĨ�ĚŽŶŽƌƐ�ĂŶĚ�
ƚŚĞŝƌ�ĚŽŶĂƟŽŶƐ�ƚŽ�ƚŚĞ�ƉŽŽƌ�ŽĨ�ƚŚĞ�^ŽƵƚŚǁĞůů�ĂƌĞĂ͘�,ŽǁĞǀĞƌ͕�Ăƚ�ĮƌƐƚ�
ǁŚĞŶ�/�ĞŶƋƵŝƌĞĚ͕�ŶŽďŽĚǇ�ĨƌŽŵ�ƚŚĞ�DŝŶƐƚĞƌ�Žƌ�ĂŶǇ�ŽĨ�ŝƚƐ�ĂƐƐŽĐŝĂƚĞĚ�
ĐŚĂƌŝƟĞƐ�ĐŽƵůĚ�ƐƵƉƉůǇ�ŵĞ�ǁŝƚŚ�ƚƌĂŶƐĐƌŝƉƟŽŶƐ͘�dŚĞ�ŽůĚĞƌ�ďŽĂƌĚ�
ŚĂŶŐƐ�ŽŶ�Ă�ǀĞƌǇ�ĚĂƌŬ�ǁĂůů�ŝŶ�ƚŚĞ�^ŽƵƚŚ��ŚŽŝƌ��ŝƐůĞ�ĂŶĚ�ŝƐ�ǀĞƌǇ�
ĚŝĸĐƵůƚ�ƚŽ�ƌĞĂĚ͘�dŚĞ�ŽƚŚĞƌ͕�ŝŶ�ƚŚĞ��ƌŽƐƐŝŶŐ�ĨĂĐŝŶŐ�ƚŚĞ�͚�ƌĞĂĚ�WĞǁƐ͛�ŝƐ�
ďĞƩĞƌ�ůŝƚ͕�ďƵƚ�ŝƚ�ŝƐ�ƐƟůů�ĚŝĸĐƵůƚ�ƚŽ�ƌĞĂĚ͘� 

/�ĂƐŬĞĚ�ƉŚŽƚŽŐƌĂƉŚĞƌ�ZŝĐŚĂƌĚ�:ĂƌǀŝƐ�ƚŽ�ŚĞůƉ�ĂŶĚ�ŚĞ�ƉƌŽĚƵĐĞĚ�Ă�
ǁŽŶĚĞƌĨƵů�ŐƌŽƵƉ�ŽĨ�ƉŚŽƚŽŐƌĂƉŚƐ�ƚǁŽ�ŽĨ�ǁŚŝĐŚ�ĂƌĞ�ƌĞƉƌŽĚƵĐĞĚ�ŚĞƌĞ�
;�ŽĂƌĚ�ϭ�ĂůƐŽ�ĨŽƌŵŝŶŐ�ƚŚĞ��ŽǀĞƌ�ŽĨ�ƚŚŝƐ�ŝƐƐƵĞͿ�͘ 

�ŽĂƌĚ�ϭ�;ϭϲϮϰ�-�ϭϳϴϴͿ 
ZŝĐŚĂƌĚ�ŚĂƐ�ƉƌŽĚƵĐĞĚ�Ă�ƐŚĂƉĞ-ĐŽƌƌĞĐƚĞĚ�ŝŵĂŐĞ�ǁŚŝĐŚ�ĚĞƐƉŝƚĞ�ƚŚĞ�
ĨƌĞƋƵĞŶƚ�ƵƐĞ�ŽĨ�ƚŚĞ�͚ůŽŶŐ�Ɛ͛�ŝƐ�ŶŽǁ�ŚŝŐŚůǇ�ůĞŐŝďůĞ͛͘��Ɛ�ĨĂƌ�ĂƐ�/�ĐĂŶ�ƚĞůů�
ƚŚĞ�ŵŽŶŝĞƐ�ƌĂŝƐĞĚ�ĂŶĚ�ƚŚĞ�ŚŽƵƐĞƐ�ĂŶĚ�ůĂŶĚ�ƉƵƌĐŚĂƐĞĚ�ǁĞƌĞ�ŝŶ�ƚŚĞ�
�ĂƐƚŚŽƌƉĞ�ĂƌĞĂ͕�ĂŶĚ�ƚŽĚĂǇ�ƚŚĞƐĞ�ƐƵƌǀŝǀĞ�ĂƐ�ƚŚĞ��ĂƐƚŚŽƌƉĞ��ŽŵŵŽŶ�
>ĂŶĚƐ�&ŽƵŶĚĂƟŽŶ͘�/ŶĐŽŵĞ�ŝƐ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ůĞƫŶŐƐ�ŽĨ�ďƵŝůĚŝŶŐƐ�
ĂŶĚ�ĂůůŽƚŵĞŶƚƐ͘��,ŽƉĞĨƵůůǇ�ƚŚĞ�ŶŽƚĞƐ�ďĞůŽǁ�ǁŝůů�ŚĞůƉ�ƚŽ�ĐůĂƌŝĨǇ�ƐŽŵĞ�
ŽĨ�ƚŚĞ�ĂŶĐŝĞŶƚ�ǁŽƌĚŝŶŐ͘ 

ϭ͘dŚĞ�ƚĞƌŵ�͚DĞƐƐƵĂŐĞ͛�ŝƐ�ĂƉƉůŝĞĚ�ƚŽ�Ă�ĨĂƌŵŚŽƵƐĞ�ĂŶĚ�ŽƵƚďƵŝůĚŝŶŐƐ͘
Ϯ͘��͚�ŽǁŐĂƚĞ͛�ŝƐ�ƉƌŽďĂďůǇ�ĂŶ�ĞŶĐůŽƐĞĚ�ĂƌĞĂ�ĨŽƌ�ĐĂƩůĞ�ĂĚũĂĐĞŶƚ�ƚŽ�Ă

ĨĂƌŵŚŽƵƐĞ͘

ϯ͚͘WŝŶǆŝƚ͛�ŵĞĂŶƐ� ,͞Ğ�;:ŽŚŶ
ZŝĐŚĂƌĚƐŽŶͿ�WĂŝŶƚĞĚ�/ƚ͟

�ŽĂƌĚ�Ϯ�;ϭϴϬϳ�ʹ�ϭϴϮϯͿ 
dŚŝƐ�ďŽĂƌĚ�ƌĞĐŽƌĚƐ�ĚŽŶĂƟŽŶƐ�ŵĂĚĞ�
ƚŽ�ƚŚĞ�ƉŽŽƌ�ŽĨ�ƚŚĞ�tĞƐƚŚŽƌƉĞ�
ĚŝƐƚƌŝĐƚ͘�dŚĞ�ĨƵŶĚƐ�ĂƌĞ�ƐĞƉĂƌĂƚĞ�
ĨƌŽŵ�ƚŚŽƐĞ�ŽĨ��ŽĂƌĚ�ϭ�ĂŶĚ�ĂƌĞ�ŶŽǁ�
ĂŵĂůŐĂŵĂƚĞĚ�ǁŝƚŚ�ŽƚŚĞƌ�ƐŝŵŝůĂƌ�
ĐŚĂƌŝƟĞƐ�ĂƐ�͚dŚĞ�^ŽƵƚŚǁĞůů��ŚĂƌŝƚǇ�
ĨŽƌ�ƚŚĞ�WŽŽƌ�ĂŶĚ�^ŝĐŬ͛  ͘

/Ŷ�ƚŚŝƐ�ĐĂƐĞ�ƚŚĞ�ĐŚĂƌŝƚǇ�ƌĞůŝĞĚ�ŽŶ�
ŝŶĐŽŵĞ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�
ŝŶǀĞƐƚŵĞŶƚƐ͕�ĂŶĚ�ĂƐ�ĨĂƌ�ĂƐ�/�Ăŵ�
ĂǁĂƌĞ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ďƵŝůĚŝŶŐƐ�Žƌ�
ůĂŶĚ͘ 

dŚĞ�ĨŽŽƚŶŽƚĞ�ƚŽ�ƚŚŝƐ�ďŽĂƌĚ�ůĂŵĞŶƚƐ�
ƚŚĂƚ�ƚŚĞ�ĚŽŶĂƟŽŶƐ�ǁĞƌĞ�ƐƵďũĞĐƚ�ƚŽ�
>͞ĞŐĂĐǇ��ƵƚǇ͟�ŽĨ�ϭϬй��;ŝƚ�ĂƉƉĞĂƌƐ�
ƚŚĂƚ� '͞ŝŌ��ŝĚ͟�ŚĂĚ�ŶŽƚ�ďĞĞŶ�ŝŶǀĞŶƚĞĚ Ϳ͊͘�dŚĞ�ĐƵƌǀĞĚ�ƐŚĂƉĞ�ŽĨ�ƚŚĞ�
ďŽĂƌĚ�ŵĂǇ�ƉŽƐƐŝďůǇ�ƐƵŐŐĞƐƚ�ƚŚĂƚ�ƚŚĞƌĞ�ǁĂƐ�ĂŶ�ŝŶƚĞŶƟŽŶ�ƚŽ�ĂĚĚ�ƚŽ�ŝƚ�
ŝŶ�ƐŽŵĞ�ǁĂǇ͕͘� 

/�Ăŵ�ǀĞƌǇ�ŐƌĂƚĞĨƵů�ƚŽ�:ŽŚŶ�ZŽďŝŶƐŽŶ͕�ĂŶĚ�ZŽďĞƌƚ��ĞĐŬĞƩ�ĨŽƌ�
ŝŶĨŽƌŵĂƟŽŶ�ƌĞŐĂƌĚŝŶŐ�ůŽĐĂů�ĐŚĂƌŝƟĞƐ�͖ZŝĐŚĂƌĚ�:ĂƌǀŝƐ�ĨŽƌ�ŚŝƐ�
ǁŽŶĚĞƌĨƵů�ƉŚŽƚŽŐƌĂƉŚƐ �͖ĂŶĚ�ƚŚĞ�ƐƚĞǁĂƌĚƐ�ĂŶĚ�ǀĞƌŐĞƌƐ�ĨŽƌ�ƉƌĂĐƟĐĂů�
ŚĞůƉ͘�� 

ZŽďŝŶ�KůĚ 

���ȱ�����ȱ������ 

I Ŷ�ƚŚĞ�ƉĂƐƚ�ŝĨ�ǇŽƵ�ĂƩĞŶĚĞĚ�^ŽƵƚŚǁĞůů�DŝŶƐƚĞƌ͕�ĞŝƚŚĞƌ�ĨŽƌ�ǁŽƌƐŚŝƉ�
ƐĞƌǀŝĐĞƐ�Žƌ�ƐƉĞĐŝĂů�ĞǀĞŶƚƐ�ǇŽƵ�ŵŝŐŚƚ�ŚĂǀĞ�ƐĞĞŶ�ZŝĐŚĂƌĚ�:ĂƌǀŝƐ�

ƚĂŬŝŶŐ�ƉŚŽƚŽŐƌĂƉŚƐ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�Žƌ�ŝƚƐ�ƉĞŽƉůĞ͘�,Ğ�ŝƐ�ŶŽǁ�ĞŶũŽǇŝŶŐ�
ŚŝƐ�ƌĞƟƌĞŵĞŶƚ�ĨƌŽŵ�Ă�ůŽŶŐ�ĐĂƌĞĞƌ�ŝŶ�ƉƌŽĨĞƐƐŝŽŶĂů�ƉŚŽƚŽŐƌĂƉŚǇ�ĂŶĚ�/�
Ăŵ�ǀĞƌǇ�ŐƌĂƚĞĨƵů͕�ƚŚĞƌĞĨŽƌĞ͕�ƚŚĂƚ�ŚĞ�ǁĂƐ�ǁŝůůŝŶŐ�ƚŽ�ŚĞůƉ�ŵĞ�ǁŝƚŚ�Ă�
ƉƌŽũĞĐƚ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ƐŽ-ĐĂůůĞĚ��ŽŶŽƌ��ŽĂƌĚƐ͘�dŚĞ�ƌĞƐƵůƟŶŐ�
ĞǆƋƵŝƐŝƚĞ͕�ƉƌŽĨĞƐƐŝŽŶĂů�ƋƵĂůŝƚǇ�ŝŵĂŐĞƐ�ŚĞ�ƉƌŽĚƵĐĞĚ͕�ƚǁŽ�ŽĨ�ǁŚŝĐŚ�ĂƌĞ�
ĨĞĂƚƵƌĞĚ�ŝŶ�ƚŚŝƐ�ĞĚŝƟŽŶ͕�ŚĂǀĞ�ŵĂĚĞ�ŵǇ�ũŽď�ƐŽ�ŵƵĐŚ�ĞĂƐŝĞƌ͘ 

/�ǁŽŶĚĞƌĞĚ�ǁŚĞƚŚĞƌ�ƚŚĞƌĞ�ŵŝŐŚƚ�ďĞ�ĂŶ�ŝŶƚĞƌĞƐƟŶŐ�ƐƚŽƌǇ�ŚĞƌĞ�ĂŶĚ�/�
ĚĞĐŝĚĞĚ�ŝŶƋƵŝƐŝƟǀĞůǇ�ƚŽ�ƚĂŬĞ�Ă�ĐůŽƐĞƌ�ůŽŽŬ�Ăƚ�ƚŚĞ�ŵĂŶ�ďĞŚŝŶĚ�ƚŚĞ�
ŝŵĂŐĞ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�ůĞĂǀĞ�ŝƚ�ƚŽ�ŵǇ�ŝŵĂŐŝŶĂƟŽŶ͘ 

ZŝĐŚĂƌĚ�ǀĞƌǇ�ŬŝŶĚůǇ�ĂŐƌĞĞĚ�ƚŽ�ŵǇ�ŝŶƚĞƌǀŝĞǁŝŶŐ�Śŝŵ�ĂďŽƵƚ�ŚŝƐ�ĐƌĂŌ�ŽŶ�
:ĂŶƵĂƌǇ�ϭϳƚŚ͕�ĂŶĚ�/�ŚĂǀĞ�ƚƌŝĞĚ�ƚŽ�ƉƌŽĚƵĐĞ�Ă�ďŝŽŐƌĂƉŚǇ�ďĂƐĞĚ�ĂƌŽƵŶĚ�
ƐŽŵĞ�ŽĨ�ƚŚĞ�ŬĞǇ�ĞǀĞŶƚƐ�ŽĨ�ŚŝƐ�ůŝĨĞ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�Ă�ƚĞĚŝŽƵƐ�ĐŚƌŽŶŽůŽŐǇ͘ 

ZŽůů-Įůŵ �͖ZŽĐŬ͛Ŷ�ZŽůů͖�DŽŽŶ�ZŽĐŬ 
dŚĞ�ǇŽƵŶŐ�ZŝĐŚĂƌĚ�ƐƵĐĐĞƐƐĨƵůůǇ�ĐŽŵƉůĞƚĞĚ�Ă�ϯ-ǇĞĂƌ�ĐŽƵƌƐĞ�ŝŶ�
WŚŽƚŽŐƌĂƉŚǇ�Ăƚ�ZĞŐĞŶƚ�^ƚƌĞĞƚ�WŽůǇƚĞĐŚŶŝĐ͘�dŚĞŶ�ĨŽůůŽǁĞĚ�ĮŌĞĞŶ�
ǇĞĂƌƐ�ŽĨ�ǀĞƌǇ�ǀĂƌŝĞĚ�ĨƌĞĞ-ůĂŶĐĞ�ǁŽƌŬ͘�,Ğ�ǁĂƐ�ƐƵĐĐĞƐƐĨƵů�ŝŶ�ŝůůƵƐƚƌĂƟŶŐ�
Ăůů�ŬŝŶĚƐ�ŽĨ�ƉƌŽũĞĐƚƐ�ƌĂŶŐŝŶŐ�ĨƌŽŵ�͚dŚĞ�dŝŵĞƐ͛�ƚŽ�ƚŚĞ�ƚĞĞŶ-ĂŐĞ�͚dƌĞŶĚ�
DĂŐĂǌŝŶĞ͛͘�DŽŽŶ�ZŽĐŬ�ĐĂŵĞ�ŵƵĐŚ�ůĂƚĞƌ�ĚƵƌŝŶŐ�Ă�Ɛŝǆ-ŵŽŶƚŚ�ĐŽŶƚƌĂĐƚ�
ǁŝƚŚ�ƚŚĞ�;ƚŚĞŶͿ�/ŶƐƟƚƵƚĞ�ŽĨ�'ĞŽůŽŐŝĐĂů�^ĐŝĞŶĐĞƐ�DƵƐĞƵŵ�ŝŶ�^ŽƵƚŚ�
<ĞŶƐŝŶŐƚŽŶ�;ǁŚĞƌĞ�ŽƵƌ�ƉĂƚŚƐ�ƵŶŬŶŽǁŝŶŐůǇ�ĐƌŽƐƐĞĚ�ďĞĨŽƌĞ�ŵǇ�ƐĞĐƟŽŶ�
ŽĨ�/'�̂ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�<ĞǇǁŽƌƚŚ�ŝŶ�ϭϵϳϵͿ͘�DŽŽŶ�ZŽĐŬ�ǁĂƐ�ĂŵŽŶŐ�ƚŚĞ�
ƐƉĞĐŝŵĞŶƐ�ZŝĐŚĂƌĚ�ƉŚŽƚŽŐƌĂƉŚĞĚ͘ 

�ĂůůĂŐŚĂŶ �͖�ĂŶĂĚĂ �͖�ŽŵƉƵƚĞƌƐ� 
/Ŷ�>ŽŶĚŽŶ�ZŝĐŚĂƌĚ�ĐŽŵŵƵƚĞĚ�ǀŝĂ��ŚĂƌŝŶŐ��ƌŽƐƐ�^ƚĂƟŽŶ͕�ŽŌĞŶ�ƐŚĂƌŝŶŐ�
ƐƉĂĐĞ�ǁŝƚŚ�:ŝŵ��ĂůůĂŐŚĂŶ�/�ƉƌĞƐƵŵĞ�ǁŚĞŶ�ŚĞ�ǁĂƐ�Ă�ďĂĐŬďĞŶĐŚĞƌ͘��
dŚĞ�ƵƐƵĂů��ƌŝƟƐŚ�ƌĞƐĞƌǀĞ�ĞŶƐƵƌĞĚ�ƚŚĂƚ�ƚŚĞǇ�ŶĞǀĞƌ�ƐƉŽŬĞ͘�DƵĐŚ�ůĂƚĞƌ�
ZŝĐŚĂƌĚ�ĞŶĐŽƵŶƚĞƌĞĚ�Śŝŵ�ǁŚŝůĞ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�Ă�ũŽƵƌŶĂůŝƐƚ͘�/ƚ�ǁĂƐ�ƚŚĞ�
DW�ǁŚŽ�ĚŝĚ�ƚŚĞ�͚ĚŽƵďůĞ-ƚĂŬĞ͛͊� 

�ǀĞŶƚƵĂůůǇ�ZŝĐŚĂƌĚ�ĂŶĚ��ĂƌŽůŝŶĞ�ĞŵŝŐƌĂƚĞĚ�ƚŽ��ĂŶĂĚĂ�ǁŚĞƌĞ�ŚĞ�
ĨŽƵŶĚ�ƉůĞŶƚǇ�ŽĨ�ǁŽƌŬ͘�KŶ�ƚŚĞ�ŚƵŵŽƌŽƵƐ�ƐŝĚĞ�ZŝĐŚĂƌĚ�ƌĞĐŽƵŶƚĞĚ�Ă�

ŶĞĂƌ-�ĚŝƐĂƐƚĞƌ�ǁŚŝůĞ�ǁŽƌŬŝŶŐ�ŚŝŐŚ�ƵƉ�ŽŶ�Ă�sĂŶĐŽƵǀĞƌ�/ƐůĂŶĚ�ƐŬŝ�ƐůŽƉĞ�
ŽŶĞ�ĨƌĞĞǌŝŶŐůǇ�ĐŽůĚ�ĚĂǇ͘�,Ğ�ǁĂƐ�ƵƐŝŶŐ�ǀĞƌǇ�ĞǆƉĞŶƐŝǀĞ�,ĂƐƐĞůďůĂĚ�
ĞƋƵŝƉŵĞŶƚ͕�ǁŚŝĐŚ�ŚĞ�ƉůĂĐĞĚ�ŽŶ�ƚŚĞ�ƐŶŽǁ�ǁŚŝůĞ�ŚĞ�ĂƩĞŶĚĞĚ�ƚŽ�ŽƚŚĞƌ�
Ŭŝƚ͘�,Ğ�ǁŽŶĚĞƌĞĚ�ǁŚǇ�ƉĂƐƐĞŶŐĞƌƐ�ŽŶ�ƚŚĞ�ƐŬŝ-ůŝŌ�ĐůŽƐĞ�ďǇ�ǁĞƌĞ�ĐĂůůŝŶŐ�
ŽƵƚ�ĂŶĚ�ŐĞƐƟĐƵůĂƟŶŐ͘�dƵƌŶŝŶŐ�ĂƌŽƵŶĚ�ŚĞ�ƐĂǁ�Ă�ƐŶŽǁƉůŽƵŐŚ�ĂďŽƵƚ�ƚŽ�
ĞŶŐƵůĨ�ƚŚĞ�,ĂƐƐĞůďůĂĚ͕�ǁŚŝĐŚ�ďǇ�ƐŽŵĞ�ŵŝƌĂĐůĞ�ƐƵƌǀŝǀĞĚ�ƵŶĚĂŵĂŐĞĚ͘�
;/�ƐƵƉƉŽƐĞ�ŚĞ�ďƌŽŬĞ�ŽƵƚ�ŝŶƚŽ�Ă�ĐŽůĚ�ƐǁĞĂƚ͊Ϳ͘ 

�ĂĐŬ�ŽŶĐĞ�ĂŐĂŝŶ�ŝŶ�ƚŚĞ�h<�ZŝĐŚĂƌĚ�ƌĞĐŽŐŶŝƐĞĚ�ƚŚĂƚ�ƚŚĞ�ĚŝŐŝƚĂů�ĂŐĞ�ǁĂƐ�
ĐĂƵƐŝŶŐ͕�ƌĞǀŽůƵƟŽŶĂƌǇ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ǁĂǇ�ŝŶ�ǁŚŝĐŚ�ƉŚŽƚŽŐƌĂƉŚƐ�
ǁĞƌĞ�ƉƌŽĚƵĐĞĚ͘�,Ğ�ŚƵƌƌŝĞĚůǇ�ďŽƵŐŚƚ�Ă�ĐŽŵƉƵƚĞƌ͘ 
dŚĞ�ŶĞǁ�ƚĞĐŚŶŽůŽŐǇ�ŵĞĂŶƚ�ĞǆƉĞŶƐŝǀĞ�ƌŽůů-Įůŵ�ǁĂƐ�ŽƵƚ �͗�ǇŽƵ�ĐŽƵůĚ�
ƚĂŬĞ�ĂƐ�ŵĂŶǇ�ƉŚŽƚŽŐƌĂƉŚƐ�ĂƐ�ǇŽƵ�ůŝŬĞĚ͘�EŽǁ�ƚŚĞ�ĞǆƉĞŶƐĞ�ǁĂƐ�
ƚƌĂŶƐĨĞƌƌĞĚ�ĨƌŽŵ�ĚĂƌŬ-ƌŽŽŵ�ƚŽ�ĐƵůůŝŶŐ-ƌŽŽŵ͘ 

�ĂƌĞĞƌ͕��ŽůŽƵƌƐ�ĂŶĚ��ŽŶĐůƵƐŝŽŶ 
ZŝĐŚĂƌĚ�ŵĂĚĞ�Ă�ƐŚŽƌƚ�ĐĂƌĞĞƌ�ĚŝǀĞƌƐŝŽŶ�ƚŽǁĂƌĚƐ�ƐĞůůŝŶŐ�ĂŶƟƋƵĞƐ͕�ďƵƚ�
ŚŝƐ�ƐƚƌĞŶŐƚŚ�ŝƐ�ĐůĞĂƌůǇ�ĂƐ�Ă�ǀĞƌǇ�ĞǆƉĞƌŝĞŶĐĞĚ͕�ƉƌŽĨĞƐƐŝŽŶĂů�ĂŶĚ�ƐŬŝůĨƵů�
ƉŚŽƚŽŐƌĂƉŚĞƌ�ŝŶ�Ăůů�ŬŝŶĚƐ�ŽĨ�ƐŝƚƵĂƟŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŽƉ�ĂŶƟƋƵĞƐ�ŚŽƵƐĞƐ�
ĂŶĚ�Ăƌƚ�ŐĂůůĞƌŝĞƐ͘�/ƚ�ŝƐ�ŽƵƌ�ƉƌŝǀŝůĞŐĞ�ƚŚĂƚ�ŚĞ�ŚĂƐ�ŚĞůƉĞĚ�ŝůůƵƐƚƌĂƚĞ�
ƉƵďůŝĐĂƟŽŶƐ�ĚĞƐĐƌŝďŝŶŐ�ƚŚĞ�DŝŶƐƚĞƌ͘ 

ZŝĐŚĂƌĚ�ĨĂǀŽƵƌƐ�ĚŝŐŝƚĂů�ĐĂŵĞƌĂƐ�ǁŚĞŶ�ŝŶƐŝĚĞ�ďƵŝůĚŝŶŐƐ�ďĞĐĂƵƐĞ�ƚŚĞǇ�
ƉƌŽĚƵĐĞ�Ă�ůĞƐƐ�ĚĂǌǌůŝŶŐ�ŇĂƐŚ͘�͚�Ƶƚ͛�/�ĂƐŬĞĚ͕�͚ĚŽ�ǇŽƵ�ĂůƐŽ�ůŝŬĞ�ŽƵƚĚŽŽƌ�
ǁŽƌŬ͛͘�,Ğ�ƌĞĐĂůůĞĚ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ƚŚĞ�ƌĞĐĞŶƚůǇ�ĂƉƉŽŝŶƚĞĚ��ŝƐŚŽƉ�dŽŶǇ�
WŽƌƚĞƌ�ŽŶ�ĂŶ�ĞǆƉůŽƌĂƚŽƌǇ�ƚƌŝƉ�ĂƌŽƵŶĚ�ŚŝƐ�ĚŝŽĐĞƐĞ͘�dŚĞǇ�ĐůŝŵďĞĚ�Ă�
ĐŽůůŝĞƌǇ�Ɖŝƚ-ŵŽƵŶĚ�ŶĞĂƌ�KůůĞƌƚŽŶ�ĂŶĚ͕�ĂůƚŚŽƵŐŚ�ƚŚĞǇ�ƐƚŽŽĚ�ŽŶ�ďůĂĐŬ�
ĐŽůůŝĞƌǇ�ǁĂƐƚĞ͕�ƚŚĞǇ�ǁĞƌĞ�ƌĞǁĂƌĚĞĚ�Ă�ǁŽŶĚĞƌĨƵů�ǀŝĞǁ�ŽǀĞƌ�ƚŚĞ�
ƐƵƌƌŽƵŶĚŝŶŐ��ĐŽůŽƵƌĨƵů�ĐŽƵŶƚƌǇƐŝĚĞ͘���� 
�ƚ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ŽƵƌ�ǀĞƌǇ�ĞŶũŽǇĂďůĞ�ĐŚĂƚ�/�ĂƐŬĞĚ͕�͚�ĂŶ�ǁĞ�ŚĂǀĞ�Ă�
ƉŚŽƚŽŐƌĂƉŚ�ŽĨ�ǇŽƵ�ĨŽƌ�ƚŚĞ�DĂŐĂǌŝŶĞ͍͛�,Ğ�ŐĂǀĞ�ŵĞ�Ă�ǁƌǇ�ƐŵŝůĞ�͚�ƌ͙
ŶŽ͊͛ 

ZŽďŝŶ�KůĚ 

�������ȱ�����ȱ��ȱ����� 

���6RXWKZHOO�/HDYHV��)HEUXDU\�	�0DUFK�����



A ů-�Śůŝ�,ŽƐƉŝƚĂů�ZĞĐĞŝǀĞƐ�'ůŽďĂů�DŝŶŝƐƚƌŝĞƐ��ǁĂƌĚ
dŚĞ��ŶŐůŝĐĂŶ�ŚŽƐƉŝƚĂů�ŝŶ�'ĂǌĂ͕�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƚŚĞ�DŝŶƐƚĞƌ�ĨŽƌ

ŵĂŶǇ�ǇĞĂƌƐ͕�ŚĂƐ�ďĞĞŶ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶƚĞƌŶĂƟŽŶĂůůǇ�ǁŝƚŚ�Ă�'ůŽďĂů�
DŝŶŝƐƚƌŝĞƐ��ǁĂƌĚ�ĨƌŽŵ�ƚŚĞ�hŶŝƚĞĚ��ŚƵƌĐŚ�ŽĨ��ŚƌŝƐƚ�ŝŶ�ƚŚĞ�h�̂͘�dŚĞ�
ĐŝƚĂƟŽŶ�ƐĂǇƐ  ͗

͚�ů-�Śůŝ��ƌĂď�,ŽƐƉŝƚĂů͕�Ă�ŵŝŶŝƐƚƌǇ�ŽĨ�ƚŚĞ��ƉŝƐĐŽƉĂů��ŝŽĐĞƐĞ�ŽĨ�
:ĞƌƵƐĂůĞŵ�ŝŶ�'ĂǌĂ͕�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ǁŝƚŚ�ƚŚĞ�'ůŽďĂů�DŝŶŝƐƚƌŝĞƐ��ǁĂƌĚ�ŽĨ�
�ĸƌŵĂƟŽŶ�ĨŽƌ�ŝƚƐ�ĐƌŝƟĐĂů�ĂŶĚ�ĐŽƵƌĂŐĞŽƵƐ�ŵŝŶŝƐƚƌǇ�ŽĨ�ŚĞĂůƚŚ�ĐĂƌĞ�
ƉƌŽǀŝƐŝŽŶ�ŝŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ĚĞŶƐĞůǇ�ƉŽƉƵůĂƚĞĚ�ĂŶĚ�ĚĞ-ĚĞǀĞůŽƉĞĚ�
ƉůĂĐĞƐ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͘�'ĂǌĂ�ŚĂƐ�Ă�ƉŽƉƵůĂƟŽŶ�ŽĨ�ĂůŵŽƐƚ�Ϯ�ŵŝůůŝŽŶ�
WĂůĞƐƟŶŝĂŶƐ͕�ĂůŵŽƐƚ�ƚŚƌĞĞ-
ƋƵĂƌƚĞƌƐ�ŽĨ�ǁŚŽŵ�ĂƌĞ�
ƌĞĨƵŐĞĞƐ͕�ǁŚŽ�ůŝǀĞ�ƵŶĚĞƌ�
/ƐƌĂĞůŝ�ďůŽĐŬĂĚĞ�ĂŶĚ�ǁŝƚŚ�
ĨƌĞƋƵĞŶƚ�ŵŝůŝƚĂƌǇ�ĂƐƐĂƵůƚƐ͘�
dŚĞ�hE�ŚĂƐ�ǁĂƌŶĞĚ�ƚŚĂƚ�
'ĂǌĂ�ǁŝůů�ďĞ�ƵŶŝŶŚĂďŝƚĂďůĞ�
ďǇ�ϮϬϮϬ͘��ů-�Śůŝ�,ŽƐƉŝƚĂů�ŚĂƐ�
ĐŽŶƟŶƵĞĚ�ƚŽ�ƐĞƌǀĞ�ƚŚĞ�
ƉĞŽƉůĞ�ŽĨ�'ĂǌĂͶŵŽƐƚ�ŽĨ�
ǁŚŽŵ�ĂƌĞ�DƵƐůŝŵƐ�ǁŝƚŚ�Ă�
ƐŵĂůů�ŶƵŵďĞƌ�ŽĨ�
�ŚƌŝƐƟĂŶƐͶǁŝƚŚ�ŵĞĚŝĐĂů�
ĐĂƌĞ�;ŽŌĞŶ�ĨƌĞĞ�ŽĨ�ĐŚĂƌŐĞͿ�ŝŶ�
ƚŚĞ�ŵŽƐƚ�ƚƌǇŝŶŐ�ŽĨ�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕�ǁŝƚŚ�
ĨƌĞƋƵĞŶƚ�ĞůĞĐƚƌŝĐŝƚǇ�ŽƵƚĂŐĞƐ�
ĂŶĚ�ĨƵĞů�ƐŚŽƌƚĂŐĞƐ͕�ĚĞƉůĞƚĞĚ�ŵĞĚŝĐĂů�ƐƵƉƉůŝĞƐ͕�ĂŶĚ�ĞǀĞŶ�ƐƚƌƵĐƚƵƌĂů�
ĚĂŵĂŐĞ�ƚŚĂƚ�ŝƐ�ŶŽƚ�ĞĂƐŝůǇ�ƌĞƉĂŝƌĞĚ�ĚƵĞ�ƚŽ�ƚŚĞ�ĚĞŶŝĂů�ŽĨ�ƉĞƌŵŝƐƐŝŽŶ�

ŽĨ�ĐŽŶƐƚƌƵĐƟŽŶ�
ŵĂƚĞƌŝĂůƐ�ĞŶƚĞƌŝŶŐ�
'ĂǌĂ͘��ǀĞŶ�ƐŽ͕�ƚŚĞ�
ĐŽƵƌĂŐĞŽƵƐ�ŵĞĚŝĐĂů�
ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐƚĂī�
ƉĞƌƐĞǀĞƌĞ͕�ƌĞŵĂŝŶŝŶŐ�
ĐŽŵŵŝƩĞĚ�ƚŽ�ƚŚĞŝƌ�
ĐĂůůŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ĐĂƌĞ�
ĂŶĚ�ŚŽƉĞ͕�ĚĞůŝǀĞƌĞĚ�ŝŶ�
Ă�ƐƉŝƌŝƚ�ŽĨ�ůŽǀĞ�ĂŶĚ�
ƐĞƌǀŝĐĞ͛͘ 

>ĞŶƚ�ďŽǆĞƐ�ĨŽƌ�&ŝƐƚƵůĂ�
,ŽƐƉŝƚĂů͕��ĚĚŝƐ��ďĂďĂ 

&Žƌ�ŽǀĞƌ�
ƚǁĞŶƚǇ�ǇĞĂƌƐ͕�
ƚŚĞ�DŝŶƐƚĞƌ�ŚĂƐ�ŐŝǀĞŶ�Ă�>ĞŶƚ�ŽīĞƌŝŶŐ�ƚŽ�Ă�ŚŽƐƉŝƚĂů�ŝŶ�
�ƚŚŝŽƉŝĂ͘�dŚĞŝƌ�ǁŽƌŬ�ŚĂƐ�ŶŽǁ�ďĞĞŶ�ƌĞĐŽŐŶŝǌĞĚ�ďǇ�ĂŶ�ĂǁĂƌĚ�
ƚŽ�ŽŶĞ�ŽĨ�ŝƚƐ�ƉŝŽŶĞĞƌ�ǁŽƌŬĞƌƐ͘�����ϭϬϬ�tŽŵĞŶ�ŚĂƐ�
ĂŶŶŽƵŶĐĞĚ�ŝƚƐ�ůŝƐƚ�ŽĨ�ϭϬϬ�ŝŶƐƉŝƌŝŶŐ�ĂŶĚ�ŝŶŇƵĞŶƟĂů�ǁŽŵĞŶ�
ĨƌŽŵ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ�ĨŽƌ�ϮϬϭϴ͘�ZĂŶŐŝŶŐ�ŝŶ�ĂŐĞ�ĨƌŽŵ�ϭϱ�ƚŽ�
ϵϰ͕�ĂŶĚ�ĨƌŽŵ�ŵŽƌĞ�ƚŚĂŶ�ϲϬ�ĐŽƵŶƚƌŝĞƐ͕�ƚŚĞ�����ϭϬϬ�tŽŵĞŶ�
ůŝƐƚ�ŝŶĐůƵĚĞƐ�ůĞĂĚĞƌƐ͕�ƚƌĂŝůďůĂǌĞƌƐ�ĂŶĚ�ĞǀĞƌǇĚĂǇ�ŚĞƌŽĞƐ͘�dŚĞ�
ůŝƐƚ�ŝŶĐůƵĚĞƐ�DĂŵŝƚƵ�'ĂƐŚĞ͕�ϳϮ�-�^ĞŶŝŽƌ�ŶƵƌƐĞ�ĂŝĚĞ ĮͬƐƚƵůĂ�
ƐƵƌŐĞŽŶ͕�ǁŚŽ�ŶĞĂƌůǇ�ĚŝĞĚ�ŝŶ�ĐŚŝůĚďŝƌƚŚ�ŚĞƌƐĞůĨ�ŝŶ�ϭϵϳϰ͕�ĂŐĞĚ�
ϭϲ͘^ŚĞ�ũŽŝŶĞĚ�ƚŚĞ�ƐƚĂī�ŽĨ�ƚŚĞ�&ŝƐƚƵůĂ�,ŽƐƉŝƚĂů͕�ĂŶĚ�ŝƐ�ŶŽǁ
ĂŶ�ŝŶƚĞƌŶĂƟŽŶĂůůǇ�ĐĞƌƟĮĞĚ�ĮƐƚƵůĂ�ƐƵƌŐĞŽŶ͘

'ŝǀŝŶŐ�ďŽǆĞƐ�ĂŶĚ�ĞŶǀĞůŽƉĞƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ŚĞůƉ�
ƐƵƉƉŽƌƚ�ƚŚŝƐ�ǁŽƌŬ�ĨƌŽŵ��ƐŚ�tĞĚŶĞƐĚĂǇ͕�&ĞďƌƵĂƌǇ�ϮϲƚŚ͘ 

EŽƫŶŐŚĂŵ�ZĂŝŶďŽǁ�WƌŽũĞĐƚ�ƚƌĂŶƐĨŽƌŵƐ�ŝŶƚŽ�ZĞĨƵŐĞĞ�ZŽŽƚƐ 
��ƉƌŽũĞĐƚ�ƚŽ�ƐƵƉƉŽƌƚ�ƌĞĨƵŐĞĞƐ�ŚĂƐ�ďĞĞŶ�ŽƉĞƌĂƟŶŐ�ĨƌŽŵ�^ƚ�^ƚĞƉŚĞŶ͛Ɛ�
�ŚƵƌĐŚ�ŝŶ�,ǇƐŽŶ�'ƌĞĞŶ�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐ͘�dŚĞǇ�ƌĞĐĞŶƚůǇ�ĐŚĂŶŐĞĚ�ƚŚĞŝƌ�
ƐƚƌƵĐƚƵƌĞƐ�ĂŶĚ�ĐŚĂŶŐĞĚ�ƚŚĞŝƌ�ŶĂŵĞ͘�dŚĞŝƌ�ƌĞƉŽƌƚ�ƐƚĂƚĞƐ �͗ 

͚tĞ�ŚĂĚ�Ă�ĨĂŶƚĂƐƟĐ�ůĂƵŶĐŚ�ĞǀĞŶƚ�ǁŚĞƌĞ�ǁĞ�ǁĞƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ĂŶĚ�
ŝŶƐƉŝƌĞĚ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�ZĂŝŶďŽǁ�WƌŽũĞĐƚ�ĂŶĚ�ďĞĐŽŵŝŶŐ�
ZĞĨƵŐĞĞ�ZŽŽƚƐ͘�KƵƌ�ǁŽŵĞŶΖƐ�ŐƌŽƵƉ�ŵĞĞƚƐ�ǁĞĞŬůǇ͕�ŚĞůƉŝŶŐ�ǁŽŵĞŶ�
ǁŝƚŚ�ĐŽŶĮĚĞŶĐĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ�ƚŽ�ĚĞǀĞůŽƉŵĞŶƚ�ŶĞǁ�ƐŬŝůůƐ�
ǁŚŝůƐƚ�ĨĞĞůŝŶŐ�ĞŵƉŽǁĞƌĞĚ͘�tĞ�ƉƌŽǀŝĚĞ�Ă�ƉůĂĐĞ�ƚŽ�ďĞůŽŶŐ�ĨŽƌ�ƚŚĞƐĞ�
ǁŽŵĞŶ͕�ƌĞĚƵĐŝŶŐ�ŝƐŽůĂƟŽŶ�ĂŶĚ�ŝŵƉƌŽǀŝŶŐ�ƚŚĞŝƌ�ǁĞůů-ďĞŝŶŐ͘�DĂƌǇ͕�
ŽŶĞ�ŽĨ�ŽƵƌ�ĂƩĞŶĚĞĞƐ�ƐĂǇƐ�Η/�ĐŽƵůĚ�ũƵƐƚ�ĨŽƌŐĞƚ�ĂďŽƵƚ�ĞǀĞƌǇƚŚŝŶŐ�ƚŚĂƚ�
ǁĂƐ�Ă�ƉƌŽďůĞŵ�ĂŶĚ�ůĂƵŐŚΗ 

tĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ƌĂŝƐŝŶŐ�ŵŽŶĞǇ�ĨŽƌ�ŽƵƌ�ǁŽŵĞŶΖƐ�ŐƌŽƵƉ�ĂŶĚ�
ďĞĨƌŝĞŶĚŝŶŐ�ƉƌŽũĞĐƚ͛͘  

sŝŶĐĞŶƚ��ƐŚǁŝŶ 

�� �ȱ����ȱ���ȱ�������ȱ��������

�ů��Śůŝ�,ŽƐƉŝƚĂů��ŝƌĞĐƚŽƌ�DƐ͘�^ƵŚĂŝůĂ�dĂƌĂǌŝ�ƌĞĐĞŝǀĞƐ�'ůŽďĂů�
�ĸƌŵĂƟŽŶ��ǁĂƌĚ�ĨƌŽŵ��ĂŶŽŶ�WĞƚĞƌ�DĂŬĂƌŝ 

EƵƌƐĞ�^ƵƌŐĞŽŶ�DĂŵŝƚƵ�'ĂƐŚĞ�ŽĨ��ƚŚŝŽƉŝĂ 

���6RXWKZHOO�/HDYHV��)HEUXDU\�	�0DUFK�����



T ŚĞ��ŝƚǇ�ŝƐ�ŵǇ�DŽŶĂƐƚĞƌǇ �͗��ĐŽŶƚĞŵƉŽƌĂƌǇ�ƌƵůĞ�ŽĨ�ůŝĨĞ�ďǇ�ZŝĐŚĂƌĚ��ĂƌƚĞƌ͘�άϭϲ͘ϵϵ 

dŚĞ��ŚƌŝƐƟĂŶ�ƚƌĂĚŝƟŽŶ�ŽīĞƌƐ�ƚŚĞ�ŝĚĞĂ�ŽĨ�Ă�͚ƌƵůĞ�ŽĨ�ůŝĨĞ͛�ƚŽ�ŬĞĞƉ�ďĂůĂŶĐĞ�ĂŶĚ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƉƌĂǇĞƌ͕�ƐŝͲ
ůĞŶĐĞ�ĂŶĚ�ƌĞŇĞĐƟŽŶ�ŝŶĨƵƐĞ�ŽƵƌ�ĞǀĞƌǇĚĂǇ�ůŝǀĞƐ�ŽĨ�ǁŽƌŬ͕�ĨĂŵŝůǇ�ĐŽŵŵŝƚŵĞŶƚƐ�ĂŶĚ�Ăůů�ƚŚĂƚ�͚ƐƚƵī͛�ƚŚĂƚ�
ŵĂŬĞƐ�ƵƐ�ŽǀĞƌ-ďƵƐǇ͘�ZŝĐŚĂƌĚ��ĂƌƚĞƌ�ŝƐ�Ă�ƉƌŝĞƐƚ�ǁŽƌŬŝŶŐ�ŝŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ďƵƐŝĞƐƚ�ĂŶĚ�ŶŽŝƐŝĞƐƚ�ƉĂƌŝƐŚ�
ĐŚƵƌĐŚĞƐ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ͕�^ƚ�DĂƌƟŶ�ŝŶ�ƚŚĞ�&ŝĞůĚƐ�ŝŶ�dƌĂĨĂůŐĂƌ�^ƋƵĂƌĞ͘�,Ğ�ǁƌŝƚĞƐ�ŝŶ�ƌĞĨƌĞƐŚŝŶŐ�ǁĂǇƐ�
ĂďŽƵƚ�ƚŚĞ�ĐŽŵƉůĞǆŝƚǇ�ŽĨ�ŵŽĚĞƌŶ�ůŝǀŝŶŐ�ŝŶ�Ă�ĐŽƐŵŽƉŽůŝƚĂŶ�ĐŝƚǇ͕�ǁŚŝůĞ�ĚƌĂǁŝŶŐ�ŽŶ�ĂŶ�ĂŶĐŝĞŶƚ�ǁŝƐĚŽŵ�
ĨƌŽŵ�ĚĞƐĞƌƚ�ŵŽŶĂƐƟĐŝƐŵ͘�,Ğ�ŝŶǀŝƚĞƐ�ƵƐ�ƚŽ�ĚŝƐĐŽǀĞƌ�Ă�ŚŽůŝŶĞƐƐ�ǁŚŝĐŚ�ŝƐ�ĂƩƌĂĐƟǀĞ�ĂŶĚ�ƉŽƐƐŝďůĞ͕�ƌĂƚŚĞƌ�
ƚŚĂŶ�ƌĞŵŽƚĞ�ĂŶĚ�ƵŶĂƩĂŝŶĂďůĞ͕�ĂŶĚ�ŚĞůƉƐ�ƵƐ�ƚŽ�ĞŵďƌĂĐĞ�ƚŚĞ��ŚƌŝƐƟĂŶ�ĨĂŝƚŚ�ŝŶ�ƚŚĞ�^Ɖŝƌŝƚ�ďǇ�ƐůŽǁŝŶŐ�
ĚŽǁŶ͕�ĐƵůƟǀĂƟŶŐ�ĂƩĞŶƟǀĞŶĞƐƐ�ĂŶĚ�ũŽǇ͕�ďĞŝŶŐ�ƵŶĂĨƌĂŝĚ�ŽĨ�ƐŽůŝƚƵĚĞ�ĂŶĚ�ǇĞƚ�ůĞĂƌŶŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƌŝĐŚ͕�
ǀĂƌŝĞĚ�ĂŶĚ�ĐŚĂůůĞŶŐŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ŽĨ�ŽƚŚĞƌ�ƉĞŽƉůĞ͘�dŚŝƐ�ŝƐ�Ă�ďŽŽŬ�ƚŽ�ĨĞĞĚ͕�ŝŶƐƉŝƌĞ�ĂŶĚ�ƚƌĂǀĞů�ǁŝƚŚ�
ƚŚƌŽƵŐŚ�Ă�ŶĞǁ�ǇĞĂƌ�ĂŶĚ�ŶĞǁ�ĚĞĐĂĚĞ͘ 

�ĞĂŶ�EŝĐŽůĂ 

�����������ȱ���� 

��ȱ�������ȱ���ȱ���ȱ������ 

I �ĮƌƐƚ�ĐĂŵĞ�ĂĐƌŽƐƐ�^ƚ�DŝĐŚĂĞů�ŵĂŶǇ�ǇĞĂƌƐ�ĂŐŽ͕�ǁŚĞŶ�/�ǁĂƐ�
ƚĞĂĐŚŝŶŐ͘���ŐƌŽƵƉ�ŽĨ�ƐŝǆƚŚ-ĨŽƌŵĞƌƐ�ŚĂĚ�ƚǁŽ�ďŽŽŬƐ�ĨƌŽŵ�:ŽŚŶ�

DŝůƚŽŶ͛Ɛ�ĞƉŝĐ�WĂƌĂĚŝƐĞ�>ŽƐƚ�ĂƐ�Ă�ƉƌĞƐĐƌŝďĞĚ�ƚĞǆƚ�ŽŶ�ƚŚĞ��ŶŐůŝƐŚ���
>ĞǀĞů�>ŝƚĞƌĂƚƵƌĞ�ĐŽƵƌƐĞ͘�KĨ�ĐŽƵƌƐĞ͕�/�ǁŽƵůĚ�ŶĞǀĞƌ�ŚĂǀĞ�ŝŵĂŐŝŶĞĚ�
ƚŚĂƚ�ŽŶĞ�ĚĂǇ�/�ǁŽƵůĚ�ďĞ�ŝŶƐƉŝƌĞĚ�ƚŽ�ǁƌŝƚĞ�ĂŶ�ĂƌƟĐůĞ�ĂďŽƵƚ�Śŝŵ͘�,ŝƐ�
ŶĂŵĞ͕�ƚŽ�ŵŝůůŝŽŶƐ�ŽĨ�ƉĞŽƉůĞ�ŝƐ�ƐǇŶŽŶǇŵŽƵƐ�ǁŝƚŚ�ƚŚĞ�ĨĂŵŽƵƐ�DĂƌŬƐ�
ĂŶĚ�^ƉĞŶĐĞƌ�ďƌĂŶĚ�ŶĂŵĞ͘�,ŽǁĞǀĞƌ͕�DŝĐŚĂĞů�ŝƐ�ĂŶ��ƌĐŚĂŶŐĞů͕�
ŚĂǀŝŶŐ�ďĞĞŶ�ŐŝǀĞŶ�ƚŚŝƐ�ƟƚůĞ�ďǇ�'ŽĚ�ĂƐ�Ă�ƌĞǁĂƌĚ�ĨŽƌ�ŚŝƐ�ůŽǇĂůƚǇ�ŝŶ�
ŶŽƚ�ũŽŝŶŝŶŐ�ƚŚĞ�ƌĞďĞů�ĂŶŐĞůƐ�ůĞĚ�ďǇ�>ƵĐŝĨĞƌ͕�ĂŶĚ�Ă�ƐĂŝŶƚ�ǁŚŽ�ŚĂƐ�
ďĞĞŶ�ƌĞƉƌĞƐĞŶƚĞĚ�ŝŶ�ǀĂƌŝŽƵƐ�Ăƌƚ�ĨŽƌŵƐ�ĨŽƌ�ĐĞŶƚƵƌŝĞƐ͘��,ŝƐ�ŶĂŵĞ�ŝŶ�
ĨĂĐƚ�ŵĞĂŶƐ͕�͚ǁŚŽ�ŝƐ�ůŝŬĞ�'ŽĚ͛͘�^ŽŵĞƟŵĞƐ͕�ŚĞ�ŝƐ�ĐŽŶĨƵƐĞĚ�ǁŝƚŚ�^ƚ�
'ĞŽƌŐĞ͕�ƉĂƌƟĐƵůĂƌůǇ�ǁŚĞŶ�ŚĞ�ĐĂƌƌŝĞƐ�ŚŝƐ�ĐƌŽƐƐ�ŽĨ�^ƚ�'ĞŽƌŐĞ�ƐŚŝĞůĚ͕�
,ŽǁĞǀĞƌ͕�ƚŚĞ�ůĂƩĞƌ�ĐŽŵĞƐ�ĨƌŽŵ�ƚƌĂĚŝƟŽŶ�ĂŶĚ�ůĞŐĞŶĚ�ĂŶĚ�ŚĂƐ�ŶŽ�
ďŝďůŝĐĂů�ƐŽƵƌĐĞ͘�^ƚ�DŝĐŚĂĞů�ĂůǁĂǇƐ�ŚĂƐ�ǁŝŶŐƐ͘ 

/Ŷ�WĂƌĂĚŝƐĞ�>ŽƐƚ͕�ǁŚŝĐŚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ��ŽŽŬ�ŽĨ�ZĞǀĞůĂƟŽŶ͕�ŚĞ�ŝƐ�
ƚŚĞ��ƌĐŚĂŶŐĞů�ǁŚŽ�ǁŽƵŶĚƐ�ƚŚĞ�ĨĂůůĞŶ�ĂŶŐĞů�>ƵĐŝĨĞƌ�;^ĂƚĂŶͿ�ŝŶ�ƚŚĞ�
ĮƌƐƚ�ďĂƩůĞ�ŽĨ�ƚŚĞ�ǁĂƌ�ŝŶ�ŚĞĂǀĞŶ�ĂŶĚ�ĂůƐŽ�ǁŚŽŵ�'ŽĚ�ƐĞŶĚƐ�ƚŽ�ǀŝƐŝƚ�
�ĚĂŵ�ĂŶĚ��ǀĞ�ŝŶ�ƚŚĞ�'ĂƌĚĞŶ�ŽĨ��ĚĞŶ�ƚŽ�ĞǆƉĞů�ƚŚĞŵ�ĨŽƌ�ƚŚĞŝƌ�
ĚŝƐŽďĞĚŝĞŶĐĞ�;'ĞŶϯ͗ϮϰͿ͘��Ɛ�ǁĞůů�ĂƐ�ƚŚĞ�ďŽŽŬ�ŽĨ�ZĞǀĞůĂƟŽŶ͕�ŚĞ�ŝƐ�
ĂůƐŽ�ŵĞŶƟŽŶĞĚ�ŶŽƚĂďůǇ�ŝŶ�ƚŚĞ�ďŽŽŬ�ŽĨ��ĂŶŝĞů͘�DŽƐƚ�ĂŶŐĞůƐ�ŝŶ�ƚŚĞ�
�ŝďůĞ�ĂƌĞ�ƉŽƌƚƌĂǇĞĚ�ĂƐ�ŵĞƐƐĞŶŐĞƌƐ͕�ďƵƚ�DŝĐŚĂĞů�ŝƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�Ăůů�
ƚŚƌĞĞ�ďŽŽŬƐ�ĂƐ�ŽƉƉŽƐŝŶŐ�Žƌ�ďĂƩůŝŶŐ�ĂŐĂŝŶƐƚ�Ăůů�Ğǀŝů�ƐƉŝƌŝƚƐ͘�,Ğ�ŝƐ�
ĂůƐŽ�ƐĂŝĚ�ƚŽ�ďĞ͕�͛ƚŚĞ�ŐƌĞĂƚ�WƌŝŶĐĞ͕͛�ǁŚŽ�ƐƚĂŶĚƐ�ŐƵĂƌĚ�ŽǀĞƌ�ĂŶĚ�
ƉƌŽƚĞĐƚƐ�/ƐƌĂĞů͘ 

,Ğ�ŝƐ�ŚŽŶŽƵƌĞĚ�ŝŶ�ŵƵůƟƉůĞ�ĐŽŶƚĞǆƚƐ�ĂŶĚ�ŝŶ�
Ă�ŚŽƐƚ�ŽĨ�ƌĞůŝŐŝŽŶƐ͕�ŝŶĐůƵĚŝŶŐ��ŚƌŝƐƟĂŶŝƚǇ͕�
/ƐůĂŵ�ĂŶĚ�:ƵĚĂŝƐŵ͘�,Ğ�ĐĂŶ�ĂůƐŽ�ďĞ�
ƉŝĐƚƵƌĞĚ�ǁŝƚŚ�ƐĐĂůĞƐ�ǁĞŝŐŚŝŶŐ�ƚŚĞ�ƐŽƵůƐ�ŽĨ�
ƚŚĞ�ĚĞĂĚ�ŝŶ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�>ĂƐƚ�
:ƵĚŐĞŵĞŶƚ͘�,ŽǁĞǀĞƌ͕�ŝƚ�ŝƐ�ƉƌŽďĂďůǇ�ƚŚĞ�
ŝŵĂŐĞ�ĂŶĚ�ƚŚĞ�ŶĂƌƌĂƟǀĞ�ŽĨ�^ƚ�DŝĐŚĂĞů�
ďĂĚůǇ�ǁŽƵŶĚŝŶŐ�>ƵĐŝĨĞƌ�ƚŚĂƚ�ŚĞ�ŝƐ�ŵŽƐƚůǇ�
ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ͘�/Ŷ�ŵŽƐƚ�ĚĞƉŝĐƟŽŶƐ͕�^ĂƚĂŶ�
ŝƐ�ƵƐƵĂůůǇ�ƌĞƉƌĞƐĞŶƚĞĚ�ďǇ�Ă�ĚƌĂŐŽŶ�Žƌ�
ƐĞƌƉĞŶƚ͕�ŽŌĞŶ�ŚŽƌŶĞĚ�Žƌ�ǁŝŶŐĞĚ͘�dŚĞ�
DŝŶƐƚĞƌ͕�ŝƚƐĞůĨ͕�ďŽĂƐƚƐ�ƚŚƌĞĞ�ĚŝƐƟŶĐƟǀĞ�
ŝŵĂŐĞƐ�ŽĨ�Śŝŵ͘ 

dŚĞ�ĮƌƐƚ�ŽĨ�ƚŚĞƐĞ�ƚŚĞ�^ĂǆŽŶ�ƚǇŵƉĂŶƵŵ�
ĐĂƌǀŝŶŐ�ŝŶ�ƚŚĞ�EŽƌƚŚ�dƌĂŶƐĞƉƚ�ǁŚĞƌĞ�ŚĞ�

ĐĂŶ�ďĞ�ƐĞĞŶ�ŽŶĐĞ�ĂŐĂŝŶ�ǁŝƚŚ�
ŚŝƐ�ƐǁŽƌĚ�ĂŶĚ͕�Ăƚ�ŚŝƐ�ĨĞĞƚ͕�
ƚŚĞ�ĚƌĂŐŽŶ�ǁŝƚŚ�ŚŝƐ�ƚĂŝůĞĚ�
ĐŽŝůĞĚ�ĂƌŽƵŶĚ�ŚŝƐ�ŽǁŶ�ďŽĚǇ͘�
/Ŷ�ƚŚĞ�ƐŽƵƚŚ�ĐŚŽŝƌ�ĂŝƐůĞ�ŝŶ�Ă�
ƐƚĂŝŶĞĚ�-ŐůĂƐƐ�ǁŝŶĚŽǁ�ďǇ�
<ĞŵƉĞ͕�^ƚ�DŝĐŚĂĞů�ŝƐ�
ĨĞĂƚƵƌĞĚ�ĂůŽŶŐƐŝĚĞ�^ƚ�
'ĞŽƌŐĞ͘�,Ğ�ŝƐ�ǁŝŶŐĞĚ͕�
ĚƌĞƐƐĞĚ�ŝŶ�ĂƌŵŽƵƌ�ĂŶĚ�
ĐĂƌƌŝĞƐ�Ă�ůĂŶĐĞ�ǁŝƚŚ�ǁŚŝĐŚ�
ŚĞ�ŚĂƐ�ƐƉĞĂƌĞĚ�Ă�ďůƵĞ�
ĚƌĂŐŽŶ͘�>ĂƐƚůǇ͕�ŝŶ�ƚŚĞ�ƐŽƵƚŚ�ĂŝƐůĞ�ŽĨ�ƚŚĞ�ŶĂǀĞ͕�ŚĞ�ĐĂŶ�ďĞ�ƐƉŽƩĞĚ�ŝŶ�
ƚŚĞ�ĐĞŶƚƌĂů�ŽĨ�ĂŶŽƚŚĞƌ�<ĞŵƉĞ�ǁŝŶĚŽǁ�ǁŝƚŚ�ƚŚĞ��ƌĐŚĂŶŐĞůƐ�'ĂďƌŝĞů͕�
ĂŶĚ�ZĂƉŚĂĞů�ŽŶ�ĞŝƚŚĞƌ�ƐŝĚĞ�ŽĨ�Śŝŵ͘�/Ŷ�ƚŚŝƐ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ƚŚĞ�
ĚƌĂŐŽŶ�ŝƐ�ƌĞĚ�ĂŶĚ�ŐŽůĚĞŶ͘���'ŝǀĞŶ�ŚŝƐ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ŚŝĞƌĂƌĐŚǇ�ŽĨ�
ŚĞĂǀĞŶ͕�ĐŚƵƌĐŚĞƐ�ĚĞĚŝĐĂƚĞĚ�ƚŽ�^ƚ�DŝĐŚĂĞů͕�ĂƌĞ�ŽŌĞŶ�ďƵŝůƚ�ŝŶ�ůŽŌǇ�
ůŽĐĂƟŽŶƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ�DŽŶƚ�^ƚ�DŝĐŚĞů�ŝŶ�EŽƌŵĂŶĚǇ͘ 

,Ğ�ŝƐ�ƚŚĞ�ƉĂƚƌŽŶ�ƐĂŝŶƚ�ŽĨ�ƚŚĞ�ŵŝůŝƚĂƌǇ͕�ƚŚĞ�ƉŽůŝĐĞ�ĂŶĚ�ƉĂƌĂŵĞĚŝĐƐ͘�
,ŝƐ�&ĞĂƐƚ��ĂǇ͕�DŝĐŚĂĞůŵĂƐ�Žƌ�ƚŚĞ�&ĞĂƐƚ�ŽĨ�DŝĐŚĂĞů�ĂŶĚ��ůů��ŶŐĞůƐ�ŝƐ�
ŽŶ�ƚŚĞ�Ϯϵ�^ĞƉƚĞŵďĞƌ͕�Ă�ĚĂǇ�ǁŚŝĐŚ�ŚĞ�ƐŚĂƌĞƐ�ǁŝƚŚ�ĨĞůůŽǁ�
ĂƌĐŚĂŶŐĞůƐ�'ĂďƌŝĞů�ĂŶĚ�ZĂƉŚĂĞů�ĂŶĚ�ǁŚŝĐŚ�ŵĂƌŬƐ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�
ĚĂƌŬĞƌ�ŶŝŐŚƚƐ�ĂŶĚ�ĐŽŶƐĞƋƵĞŶƚůǇ�ĐĞůĞďƌĂƚĞƐ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞƐ�
ƉƌŽƚĞĐƟŽŶ�ĂŐĂŝŶƐƚ�ƚŚĞ�ŶĞŐĂƟǀĞ�ĨŽƌĐĞƐ�ĚĞĞŵĞĚ�ƚŽ�ďĞ�ŵŽƌĞ�

ƉŽǁĞƌĨƵů�ŝŶ�ƚŚĞ�ĂƵƚƵŵŶ�ĂŶĚ�ǁŝŶƚĞƌ�ƉĞƌŝŽĚƐ͘ 

dŽŵ�,ŝƐůŽƉ�

���ŽůŝǀŝĂŶ�ƉĂŝŶƟŶŐ�ŽĨ�ƚ̂�DŝĐŚĂĞů͕�
ŶŽƚ�^ƚ�'ĞŽƌŐĞ͕�ĐŝƌĐĂ�ϭϳϬϴ 

ZĞǀĞůĂƟŽŶ�ϭϮ͗ϳ-ϵ 

�ŶĚ�ƚŚĞƌĞ�ǁĂƐ�ǁĂƌ�ŝŶ�ŚĞĂǀĞŶ͕�DŝĐŚĂĞů�ĂŶĚ�ŚŝƐ�

ĂŶŐĞůƐ�ǁĂŐŝŶŐ�ǁĂƌ�ǁŝƚŚ�ƚŚĞ�ĚƌĂŐŽŶ͘�dŚĞ�ĚƌĂŐŽŶ�

ĂŶĚ� ŚŝƐ� ĂŶŐĞůƐ� ǁĂŐĞĚ� ǁĂƌ͕� ĂŶĚ� ƚŚĞǇ� ǁĞƌĞ� ŶŽƚ�

ƐƚƌŽŶŐ�ĞŶŽƵŐŚ͕�ĂŶĚ�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�ůŽŶŐĞƌ�Ă�ƉůĂĐĞ�

ĨŽƵŶĚ�ĨŽƌ�ƚŚĞŵ�ŝŶ�ŚĞĂǀĞŶ͘��ŶĚ�ƚŚĞ�ŐƌĞĂƚ�ĚƌĂŐŽŶ�

ǁĂƐ� ƚŚƌŽǁŶ� ĚŽǁŶ͕� ƚŚĞ� ƐĞƌƉĞŶƚ� ŽĨ� ŽůĚ� ǁŚŽ� ŝƐ�

ĐĂůůĞĚ� ƚŚĞ� ĚĞǀŝů� ĂŶĚ� ^ĂƚĂŶ͕� ǁŚŽ� ĚĞĐĞŝǀĞƐ� ƚŚĞ�

ǁŚŽůĞ�ǁŽƌůĚ͖�ŚĞ�ǁĂƐ�ƚŚƌŽǁŶ�ĚŽǁŶ�ƚŽ�ƚŚĞ�ĞĂƌƚŚ͕�

ĂŶĚ�ŚŝƐ�ĂŶŐĞůƐ�ǁĞƌĞ�ƚŚƌŽǁŶ�ĚŽǁŶ�ǁŝƚŚ�Śŝŵ͘ 
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What’s On at Southwell Minster 

February 

1 Saturday 
Brigid, Abbess of Kildare, c. 525 

8.30am Morning Prayer 

9.00am Holy Communion 

4.30pm First Evensong of Candle-

mas with the Admission  

of Stewards [CC] 

2 SUNDAY 

THE PRESENTATION OF CHRIST 

IN THE TEMPLE (Candlemas);  

PATRONAL FESTIVAL 

7.30am Morning Prayer 

and the Litany 

8.00am Holy Communion 

10.30am Sung Eucharist  

and Procession [CC] 

12.30pm Parish Lunch 

3.30pm Festal Evensong  

and Procession [CC] 

3 Monday 
Anskar, Archbishop of Hamburg, Missionary in 

Denmark and Sweden, 865 

8.30am Morning Prayer 

9.00am Holy Communion (SP) 

5.30pm Evensong [GV] 

7.30pm Stilling Prayer (SP) 

4 Tuesday 
Gilbert of Sempringham, Founder of the  

Gilbertine Order, 1189 

7.30am Morning Prayer 

8.00am Holy Communion 

5.30pm Evensong [BV] 

5 Wednesday 

7.30am Morning Prayer 

8.00am Holy Communion 

12.15pm Holy Communion (SP) 

5.30pm Evening Prayer 

6 Thursday 
The Accession of Queen Elizabeth II;  

The Martyrs of Japan, 1597 

7.30am Morning Prayer 

8.00am Holy Communion 

9.45am Holy Communion 

12.30pm Silence & Meditation (SP) 

5.30pm Evensong [LC] 

7 Friday 

7.30am Morning Prayer 

8.00am Holy Communion 

12.15pm Friday Lunchtime 

at the Cathedral 

5.30pm Evensong [CC] 

8 Saturday 

8.30am Morning Prayer 

9.00am Holy Communion 

5.30pm Evensong [VC] 

9 SUNDAY 

The Third Sunday before Lent 

7.30am The Litany 

8.00am Holy Communion 

9.30am Family Eucharist [C] 

11.15am Mattins [CC] 

3.30pm Evensong [CC] 

10 Monday 
Scholastica, sister of Benedict, Abbess of 

Plombariola, c. 543 

8.30am Morning Prayer 

9.00am Holy Communion (SP) 

5.30pm Evensong [BV+GV] 

7.30pm Stilling Prayer (SP) 

11 Tuesday 
John Gregory, Master Mason, 1885  

7.30am Morning Prayer 

8.00am Holy Communion 

9.00am Hungarian Artists’ ‘Human 

Gold’ Exhibition opens 

5.30pm Evensong [BV] 

12 Wednesday 

7.30am Morning Prayer 

8.00am Holy Communion 

12.15pm Holy Communion (SP) 

5.30pm Evening Prayer 

13 Thursday 

7.30am Morning Prayer 

8.00am Holy Communion 

9.45am Holy Communion 

12.30pm Silence & Meditation (SP) 

5.30pm Evensong with the 

Commissioning of Time 

Travelling Volunteers [LC] 

14 Friday 
Cyril and Methodius, Missionaries to the Slavs, 869 

and 885; Valentine, Martyr at Rome, c. 269 

7.30am Morning Prayer 

8.00am Holy Communion 

5.30pm Evensong [LC] 

15 Saturday 
Sigfrid, Bishop, Apostle of Sweden, 1045; Thomas 

Bray, Priest, Founder of the SPCK & SPG, 1730 

8.30am Morning Prayer 

9.00am Holy Communion 

5.30pm Evensong [VC] 

16 SUNDAY 

The Second Sunday before Lent 

7.30am Morning Prayer 

and the Litany 

8.00am Holy Communion 

10.30am Sung Eucharist [MC] 

12.45pm Holy Baptism 

3.30pm Evensong [MC] 

17 Monday 
Janani Luwum, Archbishop of Uganda, Martyr, 1977 

8.30am Morning Prayer 

9.00am Holy Communion (SP) 

5.30pm Evening Prayer 

7.30pm Stilling Prayer (SP) 

Key to Abbreviations 

Choirs 

[BV] Boys’ voices  

[C] Congregational

[CC] Cathedral Choir

[GV] Girls’ voices

[LC] Lay Clerks

[MC] Minster Chorale

[MCt] Minster Consort

[VC] Visiting Choir

(see music list for details)

Venues 

(PC) Pilgrims’ Chapel 

(SP) Sacrista Prebend 

(SC) State Chamber 

(TH) Trebeck Hall 
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18 Tuesday 

7.30am Morning Prayer 

8.00am Holy Communion 

10.30am Family Fun Day 

- 3.00pm

5.30pm Evening Prayer 

19 Wednesday 

7.30am Morning Prayer 

8.00am Holy Communion 

12.15pm Holy Communion (SP) 

5.30pm Evening Prayer 

20 Thursday 

7.30am Morning Prayer 

8.00am Holy Communion 

9.45am Holy Communion 

12.30pm Silence & Meditation (SP) 

5.30pm Evening Prayer 

21 Friday 

7.30am Morning Prayer 

8.00am Holy Communion 

12.15pm Friday Lunchtime 

at the Cathedral 

5.30pm Evening Prayer 

22 Saturday 

8.30am Morning Prayer 

9.00am Holy Communion 

5.30pm Evensong [VC] 

23 SUNDAY 

The Sunday next before Lent 

7.30am Morning Prayer 

and the Litany 

8.00am Holy Communion 

10.30am Sung Eucharist [VC] 

3.30pm Evensong [VC] 

5.00pm Families at Five 

24 Monday 

8.30am Morning Prayer 

9.00am Holy Communion (SP) 

5.30pm Evening Prayer 

7.30pm Stilling Prayer (SP) 

25 Tuesday 

7.30am Morning Prayer 

8.00am Holy Communion 

5.30pm Evensong [BV] 

26 Wednesday 

ASH WEDNESDAY 

7.30am Morning Prayer 

8.00am Holy Communion 

9.00am Lent Trail opens 

12.15pm Holy Communion (SP) 

1.15pm Holy Communion with 

Hymns and the 

Imposition of Ashes 

5.30pm Evensong [CC] 

7.00pm Sung Eucharist with the 

Imposition of Ashes [MC] 

27 Thursday 
George Herbert, Priest, Poet, 1633 

7.30am Morning Prayer 

8.00am Holy Communion 

9.45am Holy Communion 

12.30pm Silence & Meditation (SP) 

5.30pm Evensong [LC] 

28 Friday 

7.30am Morning Prayer 

8.00am Holy Communion 

5.30pm Evensong [CC] 

29 Saturday 

8.30am Morning Prayer 

9.00am Holy Communion 

5.30pm Evensong [CC] 

March 

1 SUNDAY 

The First Sunday of Lent 

7.30am Morning Prayer 

and the Litany 

8.00am Holy Communion 

9.30am Family Eucharist [C] 

11.15am Sung Eucharist [CC] 

3.30pm Evensong [CC] 

2 Monday 
Chad, Bishop of Lichfield, Missionary, 672; D.H. 

Lawrence, Nottinghamshire Poet and Author, 1930 

8.30am Morning Prayer 

9.00am Holy Communion (SP) 

5.30pm Evensong [GV] 

7.30pm Stilling Prayer (SP) 

3 Tuesday 
John Pratt, third Provost of Southwell, 1992 

7.30am Morning Prayer 

8.00am Holy Communion 

5.30pm Evensong [BV] 

7.30pm Lent Address 

and Compline 

4 Wednesday 
Ember Day 

7.30am Morning Prayer 

8.00am Holy Communion 

12.15pm Holy Communion (SP) 

5.30pm Evensong [VC] 

5 Thursday 

7.30am Morning Prayer 

8.00am Holy Communion 

9.45am Holy Communion 

12.30pm Silence & Meditation (SP) 

5.30pm Evensong [LC] 

6 Friday 
Women’s World Day of Prayer; Ember Day 

7.30am Morning Prayer 

8.00am Holy Communion 

12.15pm Friday Lunchtime 

at the Cathedral 

5.30pm Evensong [CC] 

7 Saturday 
Perpetua, Felicity and their Companions, Martyrs at 

Carthage, 203; William Mompesson Prebendary of 

Southwell, Minster Reformer, 1709; Ember Day 

8.30am Morning Prayer 

9.00am Holy Communion 

5.30pm Evensong [LC] 

8 SUNDAY 

The Second Sunday of Lent 

7.30am Morning Prayer 

and the Litany 

8.00am Holy Communion 

9.30am Family Eucharist [MC] 

11.15am Sung Eucharist [CC] 

12.45pm Holy Baptism 

3.30pm Evensong [CC] 

9 Monday 

8.30am Morning Prayer 

9.00am Holy Communion (SP) 

5.30pm Evensong [GV] 

7.30pm Stilling Prayer (SP) 

10 Tuesday 

7.30am Morning Prayer 

8.00am Holy Communion 

5.30pm Evensong [BV] 

7.30pm Lent Address 

and Compline 
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11 Wednesday 

7.30am Morning Prayer 

8.00am Holy Communion 

12.15pm Holy Communion (SP) 

5.30pm Evening Prayer 

12 Thursday 
Commonwealth Day 

7.30am Morning Prayer 

8.00am Holy Communion 

9.45am Holy Communion (SP) 

12.30pm Silence & Meditation (SP) 

5.30pm Evensong [CC] 

13 Friday 
Bernard Heywood, third Bishop of Southwell, 1960 

7.30am Morning Prayer 

8.00am Holy Communion 

5.30pm Evensong [CC] 

14 Saturday 

8.30am Morning Prayer 

9.00am Holy Communion 

5.30pm Evensong [CC] 

15 SUNDAY 

The Third Sunday of Lent 

7.30am The Litany 

8.00am Holy Communion 

9.30am Family Eucharist [MC] 

11.15am Mattins [CC] 

3.30pm Evensong [CC] 

16 Monday 

8.30am Morning Prayer 

9.00am Holy Communion (SP) 

5.30pm Evensong [GV] 

7.30pm Stilling Prayer (SP) 

17 Tuesday 
Patrick, Bishop, Missionary, Patron of Ireland, c. 460 

7.30am Morning Prayer 

8.00am Holy Communion 

5.30pm Evensong [BV] 

7.30pm Lent Address 

and Compline 

18 Wednesday 
Cyril, Bishop of Jerusalem, Teacher of the Faith, 386 

7.30am Morning Prayer 

8.00am Holy Communion 

12.15pm Holy Communion (SP) 

5.30pm First Evening Prayer 

of Joseph of Nazareth 

19 Thursday 

Joseph of Nazareth 

7.30am Morning Prayer 

8.00am Holy Communion 

9.45am Holy Communion 

12.30pm Curate Training Eucharist 

12.30pm Silence & Meditation (SP) 

5.30pm Festal Evensong [CC] 

20 Friday 
Cuthbert, Bishop of Lindisfarne, Missionary, 687 

7.30am Morning Prayer 

8.00am Holy Communion 

12.15pm Friday Lunchtime 

at the Cathedral 

5.30pm Evensong [CC] 

21 Saturday 
Thomas Cranmer, Archbishop of Canterbury, 

Reformation Martyr, 1556;  

Christopher Wordsworth, Bishop of Lincoln, 1885 

8.30am Morning Prayer 

9.00am Holy Communion 

11.00am Renewal of Wedding Vows 

5.30pm Evensong [LC] 

7.30pm Concert –  

NTU Chamber Choir 

22 SUNDAY 

The Fourth Sunday of Lent 

(Mothering Sunday) 

7.30am Morning Prayer 

and the Litany 

8.00am Holy Communion 

9.30am Family Eucharist [C] 

11.15am Sung Eucharist [CC] 

3.30pm Service of Farewell to the 

Bishop of Sherwood [CC] 

23 Monday 

8.30am Morning Prayer 

9.00am Holy Communion (SP) 

5.30pm Evensong [GV] 

7.30pm Stilling Prayer (SP) 

24 Tuesday 
Walter Hilton of Thurgarton, Augustinian Canon, 

Mystic, 1396; Paul Couturior, Priest, Ecumenist, 

1953; Oscar Romero, Archbishop of San Salvador, 

Martyr, 1980 

7.30am Morning Prayer 

8.00am Holy Communion 

5.30pm First Evensong of the 

Annunciation [BV] 

7.30pm Lent Address 

and Compline 

25 Wednesday 

THE ANNUNCIATION OF OUR LORD 

TO THE BLESSED VIRGIN MARY 

7.30am Morning Prayer 

8.00am Holy Communion 

12.15pm Holy Communion (SP) 

5.30pm Evening Prayer 

7.00pm Sung Eucharist [MC] 

26 Thursday 
Harriet Monsell, Founder of the Community of St John 

the Baptist, 1883 

7.30am Morning Prayer 

8.00am Holy Communion 

9.45am Holy Communion 

12.30pm Silence & Meditation (SP) 

5.30pm Evensong [LC] 

27 Friday 

7.30am Morning Prayer 

8.00am Holy Communion 

5.30pm Evensong [CC] 

28 Saturday 

8.30am Morning Prayer 

9.00am Holy Communion 

5.30pm Evensong [CC] 

7.30pm Concert –  

Nottingham Bach Choir 

29 SUNDAY 

The Fifth Sunday of Lent 

(Passiontide begins) 

7.30am Morning Prayer 

and the Litany 

8.00am Holy Communion 

9.30am Family Eucharist [C] 

11.15am Sung Eucharist [MC] 

3.30pm Evensong [MC] 

4.45pm Westgate/Faith 

and Light Service 

30 Monday 

8.30am Morning Prayer 

9.00am Holy Communion (SP) 

5.30pm Evensong [GV] 

7.30pm Stilling Prayer (SP) 

31 Tuesday 
John Donne, Priest, Poet, 1631 

7.30am Morning Prayer 

8.00am Holy Communion 

5.30pm Evensong [BV] 

7.30pm Lent Address 

and Compline 
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April 

1 Wednesday 
Frederick Denison Maurice, Priest, Teacher of the 

Faith, 1872 

7.30am Morning Prayer 

8.00am Holy Communion 

12.15pm Holy Communion (SP) 

5.30pm Evening Prayer 

7.00pm Concert – Minster School 

2 Thursday 

7.30am Morning Prayer 

8.00am Holy Communion 

9.45am Holy Communion 

12.30pm Silence & Meditation (SP) 

5.30pm Evensong [LC] 

3 Friday 

7.30am Morning Prayer 

8.00am Holy Communion 

12.15pm Friday Lunchtime 

at the Cathedral 

5.30pm Evensong [CC] 

4 Saturday 

8.30am Morning Prayer 

9.00am Holy Communion 

5.30pm Evensong [LC] 

5 SUNDAY 

Palm Sunday 

7.30am Morning Prayer 

and the Litany 

8.00am Holy Communion 

10.30am Liturgy of Palm Sunday 

and Procession from Our 

Lady of Victories [CC] 

3.30pm Evensong [LC] 

6.30pm Organ Meditation – 

Tournemire Seven  

Last Words of Christ 

6 Monday 

Monday of Holy Week 

8.30am Morning Prayer 

9.00am Holy Communion (SP) 

5.30pm Evensong [GV] 

7.00pm Holy Communion 

7 Tuesday 

Tuesday of Holy Week 

7.30am Morning Prayer 

8.00am Holy Communion 

5.30pm Evensong [BV] 

7.00pm Holy Communion 

8 Wednesday Wednesday 

of Holy Week 

7.30am 

8.00am 

Morning Prayer 

Holy Communion 

12.15pm 

5.30pm 

7.00pm 

Holy Communion (SP) 

Evening Prayer Chrism 

Eucharist [MC] 

9 Thursday MAUNDY 

THURSDAY 

7.30am 

8.00am 

9.45am 

5.30pm 

7.00pm 

Morning Prayer 

Holy Communion 

Holy Communion 

Evening Prayer 

Liturgy of Maundy 

Thursday [CC] 

10 Friday 

GOOD FRIDAY 

7.30am 

9.30am 

Morning Prayer 

Stations of the Cross 

10.30am Liturgy of Good Friday [CC] 

12 noon 

5.30pm 

The Three Hours 

Evensong [CC] 

11 Saturday 

Easter Eve 

8.30am 

9.00am 

4.30pm 

7.00pm 

Morning Prayer 

Holy Communion 

Evensong [CC] Diocesan 

Confirmations 

12 SUNDAY 

EASTER DAY 

5.30am 

8.00am 

10.30am 

3.30pm 

Easter Liturgy [MCt] Holy 

Communion  with 

Hymns 

Sung Eucharist [CC+MC] 

Festal Evensong 

and Procession [CC] 
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dŚŝƐ�ŝƐ�Ă�ƚŝŵĞ�ŽĨ�ǇĞĂƌ�ǁŚĞŶ�ƚŚŽƐĞ�ŽĨ�ƵƐ�ŝŶ�
�ĂƚŚĞĚƌĂů�ŵƵƐŝĐ�ĚĞƉĂƌƚͲŵĞŶƚƐ�ŚĂǀĞ�ũƵƐƚ�ĂďŽƵƚ�
ƐƵƌĨĂĐĞĚ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ďŝŐ�ĞǀĞŶƚƐ�ŽĨ��ĚǀĞŶƚ�
ĂŶĚ��ŚƌŝƐƚŵĂƐ͕�ĂŶĚ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ƚŚĞ�
ƌŝĐŚ�ŵƵƐŝĐĂů�ƉŽƐƐŝďŝůͲŝƚŝĞƐ�ŽĨĨĞƌĞĚ�ďǇ�>ĞŶƚ͘�
^ŽŵĞ�ǁŽŶĚĞƌĨƵů�ƚŚŝŶŐƐ�ŚĂƉƉĞŶ�ĚƵƌŝŶŐ�ƚŚŝƐ�
ƐĞĂƐŽŶ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĞǆƋƵŝƐŝƚĞůǇ�ďĞĂƵƚŝĨƵů�
ĨĞĂƐƚ�ŽĨ��ĂŶĚůĞŵĂƐ�ĂƌŽƵŶĚ�ǁŚŝĐŚ�ǁĞ�ĨƌĂŵĞ�
ŽƵƌ�WĂƚƌŽŶĂů�&ĞƐƚŝǀĂů͘��Ɛ�ƚŚĞ�ƐĞĂƐŽŶƐ�ĐŚĂŶŐĞ͕�
ƐŽ�ĚŽ�ǁĞ͕�ĂŶĚ�ǇŽƵ�ŵĂǇ�ŚĂǀĞ�ŶŽƚŝĐĞĚ�ƐŽŵĞ�ŽĨ�
ƚŚĞ�ĚĞǀĞůŽƉͲŵĞŶƚƐ�ǁŝƚŚŝŶ�ŽƵƌ�ŵƵƐŝĐĂů�ƌĂŶŬƐ͘� 

KŶ�ƚŚĞ�ƌŽƵƚĞ�ƚŽ�ƉĂƌŝƚǇ͕�ŝƚ�ŝƐ�ƉůĞĂƐŝŶŐ�ƚŽ�ƐĞĞ�ŽƵƌ�
Őŝƌů�ĐŚŽƌŝƐƚĞƌƐ�ƚĂŬŝŶŐ�ĂŶ�ĂĐƚŝǀĞ�ƌŽůĞ�ŝŶ�ƚŚĞ�ĨƵůů�
�ĂƚŚĞĚƌĂů��ŚŽŝƌ�Ăƚ�ƐĞƌǀŝĐĞƐ�ŽŶ�^ƵŶĚĂǇƐ�ʹ�ƚŚŝƐ�
ŚĂƐ�ďĞĞŶ�ĞǆƚƌĞŵĞůǇ�ďĞŶĞĨŝĐŝĂů�ƚŽ�ƚŚĞŝƌ�
ĐŽŶƚŝŶƵĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƐ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�
ƚŚĞ�ĐŚŽŝƌ͕�ĨƵƌƚŚĞƌŝŶŐ�ƚŚĞŝƌ�ĐŽŶĨŝĚĞŶĐĞ�ĂŶĚ�ĂďŝůͲ
ŝƚǇ�ĂƐ�ƐŝŶŐĞƌƐ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�
ĞŶŐĂŐĞ�ŵŽƌĞ�ǁŝƚŚ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ǇĞĂƌ͘��ůƚŚŽƵŐŚ�
ǁĞ�ŶŽ�ůŽŶŐĞƌ�ƐĞĞ�ĐŚŽƌŝƐƚĞƌƐ�Žƌ�ůĂǇ�ĐůĞƌŬƐ�Ăƚ�ƚŚĞ�
&ĂŵŝůǇ��ƵĐŚĂƌŝƐƚ͕�ŝƚ�ŝƐ�ŚŽƉĞĚ�ƚŚĂƚ�ƚŚĞ�ĨƵƚƵƌĞ�
ǁŝůů�ƐĞĞ�ĂŶ�ŝŶͲĐƌĞĂƐĞĚ�ĞŶŐĂŐĞŵĞŶƚ�ďĞƚǁĞĞŶ�
ƚŚĞ��ĂƚŚĞĚƌĂů��ŚŽŝƌ�ĂŶĚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�
DŝŶƐƚĞƌ�ĐŽŵŵƵŶŝƚǇ͘�tĞ�ĂƌĞ�ŚĞƌĞ�ƚŽ�ƐĞƌǀĞ͕�
ĞŶŚĂŶĐĞ͕�ĂŶĚ�ďĞĂƵͲƚŝĨǇ�ƐĞƌǀŝĐĞƐ͕�ďƵƚ�ĂůƐŽ�ƚŽ�
ĞĚƵĐĂƚĞ�ĂŶĚ�ƐŽŵĞƚŝŵĞƐ�ƚŽ�ĐŚĂůůĞŶŐĞ͘�tĞ�
ǁĞůĐŽŵĞ�ŝŶ�ŵĂŶǇ�ƉĞŽƉůĞ�ǁŚŽ�ŽƚŚĞƌǁŝƐĞ�ŵĂǇ�
ŶŽƚ�ďĞ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ʹ�ƉĂƌƚŝĐƵůĂƌůǇ�
ĐŚŽƌŝƐƚĞƌ�ƉĂƌĞŶƚƐ�ĂƐ�ǁĞůů�ĂƐ�ĐŚŽƌŝƐƚĞƌƐ�ʹ�ĂŶĚ�
ĂƌĞ�ĞŶŐĂŐŝŶŐ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ŝŶ��ŚƌŝƐƚŝĂŶ�ůŝĨĞ͘ 

/ƚ�ŝƐ�ŝƚƐĞůĨ�Ă�ĐŚĂůůĞŶŐĞ�ƚŽ�ďĞ�Ăƚ�ƚŚĞ�ĨƌŽŶƚ�ŽĨ�Ă�
ŵƵƐŝĐĂů�ŽƌŐĂŶŝƐĂƚŝŽŶ�ƐƵĐŚ�ĂƐ�ƚŚĞ�ŽŶĞ�ŝŶ�
^ŽƵƚŚǁĞůů�DŝŶƐƚĞƌ͘�dŚƌŽƵŐŚ�ƚŚĞ��ĂƚŚĞĚƌĂů�
�ŚŽŝƌ�ĂŶĚ�ƚŚĞ�DŝŶƐƚĞƌ��ŚŽƌĂůĞ͕�ĐŽŶƐƚĂŶƚ�
ĂƚƚĞŶƚŝŽŶ�ŵƵƐƚ�ďĞ�ƉĂŝĚ�ƚŽ�ƐƵƉͲƉŽƌƚŝŶŐ�ĂŶĚ�
ĚĞǀĞůŽƉŝŶŐ�ŽƵƌ�ŵƵƐŝĐŝĂŶƐ͕�ǇŽƵŶŐĞƌ�ĂŶĚ�ŽůĚĞƌ͕�
ĂƐ�ǁĞůů�ĂƐ�ƌĞĐƌƵŝƚŝŶŐ�ŶĞǁ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�
ƚĞĂŵ͘�/Ŷ�ƉĂƌƚŝĐƵůĂƌ͕�ƚŚĞ�ĞĚƵĐĂͲƚŝŽŶ�ŽĨ�ŽƵƌ�
ĐŚŽƌŝƐƚĞƌƐ�ŝƐ�ƐƵĐŚ�Ă�ǁŽŶĚĞƌĨƵů�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�
ƉƌŽǀŝĚĞ�ƚŚĞŵ�ǁŝƚŚ�Ă�ƌŝĐŚŶĞƐƐ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�
ƚŚĂƚ�ůĂƐƚƐ�ĨŽƌ�ƚŚĞŝƌ�ǁŚŽůĞ�ůŝǀĞƐ͕�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�
ŝƐ�ĂůƐŽ�Ă�ŚƵŐĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͘�tĞ�Ăůů�ĞŶũŽǇ�ŽƵƌ�
ŵƵƐŝĐ�-ŵĂŬŝŶŐ͕�ďƵƚ�ǁĞ�ŚĂǀĞ�Ăůů�ĐŚŽƐĞŶ�ƚŽ�ďĞ�
ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ĐŽŵŵƵŶŝƚǇ�ƚŽŽ͘�/ƚ�ŝƐ�ĂŶ�ĂůŵŽƐƚ�
ƵŶŝƋƵĞ�ĨĂĐĞƚ�ŽĨ�ŵƵƐŝĐĂů�ůŝĨĞ�ŝŶ�ƚŚŝƐ�ĐŽƵŶƚƌǇ�
ǁŚĞƌĞ�ŽŶĞ�ĐĂŶ�ĐŽŵďŝŶĞ�ƐƵĐŚ�Ă�ƐĞŶƐĞ�ŽĨ�
ďĞůŽŶŐŝŶŐ�ĂŶĚ�ŝŶǀŽůǀĞŵĞŶƚ�ǁŝƚŚ�Ă�ƉĂƌͲƚŝĐƵůĂƌ�
ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�ƚŚĞ�ŚŝŐŚĞƐƚ�ůĞǀĞůƐ�ŽĨ�
ƉƌŽĨĞƐƐŝŽŶĂů�ŵƵƐŝĐĂů�ĞŶĚĞĂǀŽƵƌ͘�&Žƌ�ŵĞ�
ƉĞƌƐŽŶĂůůǇ͕�ŵƵƐŝĐ�ŝƐ�ŵǇ�ǁĂǇ�ŽĨ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
ĨĂŝƚŚ͘�dŚŝƐ�ŝĚĞĂ�ŽĨ�Ă�ĚĞĞƉĞƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŝƐ�
ƐŚĂƌĞĚ�ďǇ�Ăůů�ĐŚƵƌĐŚ�ŵƵƐŝĐŝĂŶƐ�;ĞǀĞŶ�ƚŚŽƵŐŚ�
ƚŚĞǇ�ŵĂǇ�ĞǆƉƌĞƐƐ�ŝƚ�ŝŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ǁĂǇƐͿ͕�ĂŶĚ�
ŝƐ�ƐŽŵĞƚŚŝŶŐ�ǁĞ�ŚŽƉĞ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ĂŶĚ�
ŝůůƵŵŝŶĂƚĞ�ĨŽƌ�ŽƚŚͲĞƌƐ�ĂƐ�ǁĞ�ƐŚĂƌĞ�ŽƵƌ�ŐŝĨƚƐ͘�
dŚĞ�ǁŽƌƚŚ�ŽĨ�ŵƵƐŝĐ�ŝƐ�ŚĂƌĚ͕�ŝŵƉŽƐƐŝďůĞ�ĞǀĞŶ�ƚŽ�
ƋƵĂŶƚŝĨǇ�ŝŶ�ŶŽƌŵĂů�ƚĞƌŵƐ͘�tĞ�ĚŽ�ŽƵƌ�ďĞƐƚ�ƚŽ�
ĂĚĚ�ŵƵƐŝĐĂů�ǁŽƌƚŚ͕�ĂŶĚ�ŽĨ�ĐŽƵƌƐĞ�ǁŽƌƚŚ�ŝƐ�Ăƚ�
ƚŚĞ�ŚĞĂƌƚ�ŽĨ�ǁŽƌƐŚŝƉ͘�/ƚ�ŝƐ�Ă�ƉůĞĂƐͲƵƌĞ͕�ďƵƚ�ĨŽƌ�
ƵƐ�ĂůƐŽ�Ă�ŐƌĞĂƚ�ƉƌŝǀŝůĞŐĞ͘

WĂƵů�WƌŽǀŽƐƚ 
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April 

1 Wednesday 
Frederick Denison Maurice, Priest, Teacher of the 

Faith, 1872 

7.30am Morning Prayer 

8.00am Holy Communion 

12.15pm Holy Communion (SP) 

5.30pm Evening Prayer 

7.00pm Concert – Minster School 

2 Thursday 

7.30am Morning Prayer 

8.00am Holy Communion 

9.45am Holy Communion 

12.30pm Silence & Meditation (SP) 

5.30pm Evensong [LC] 

3 Friday 

7.30am Morning Prayer 

8.00am Holy Communion 

12.15pm Friday Lunchtime 

at the Cathedral 

5.30pm Evensong [CC] 

4 Saturday 

8.30am Morning Prayer 

9.00am Holy Communion 

5.30pm Evensong [LC] 

5 SUNDAY 

Palm Sunday 

7.30am Morning Prayer 

and the Litany 

8.00am Holy Communion 

10.30am Liturgy of Palm Sunday 

and Procession from Our 

Lady of Victories [CC] 

3.30pm Evensong [LC] 

6.30pm Organ Meditation – 

Tournemire Seven  

Last Words of Christ 

6 Monday 

Monday of Holy Week 

8.30am Morning Prayer 

9.00am Holy Communion (SP) 

5.30pm Evensong [GV] 

7.00pm Holy Communion 

7 Tuesday 

Tuesday of Holy Week 

7.30am Morning Prayer 

8.00am Holy Communion 

5.30pm Evensong [BV] 

7.00pm Holy Communion 

8 Wednesday 

Wednesday of Holy Week 

7.30am Morning Prayer 

8.00am Holy Communion 

12.15pm Holy Communion (SP) 

5.30pm Evening Prayer 

7.00pm Chrism Eucharist [MC] 

9 Thursday 

MAUNDY THURSDAY 

7.30am Morning Prayer 

8.00am Holy Communion 

9.45am Holy Communion 

5.30pm Evening Prayer 

7.00pm Liturgy of Maundy 

Thursday [CC] 

10 Friday 

GOOD FRIDAY 

7.30am Morning Prayer 

9.30am Stations of the Cross 

10.30am Liturgy of Good Friday [CC] 

12 noon The Three Hours 

5.30pm Evensong [CC] 

11 Saturday 

Easter Eve 

8.30am Morning Prayer 

9.00am Holy Communion 

4.30pm Evensong [CC] 

7.00pm Diocesan Confirmations 

12 SUNDAY 

EASTER DAY 

5.30am Easter Liturgy [MCt] 

8.00am Holy Communion  

with Hymns 

10.30am Sung Eucharist [CC+MC] 

3.30pm Festal Evensong 

and Procession [CC] 

dŚŝƐ�ŝƐ�Ă�ƚŝŵĞ�ŽĨ�ǇĞĂƌ�ǁŚĞŶ�ƚŚŽƐĞ�ŽĨ�ƵƐ�ŝŶ��ĂƚŚĞĚƌĂů�ŵƵƐŝĐ�
ĚĞƉĂƌƚŵĞŶƚƐ�ŚĂǀĞ�ũƵƐƚ�ĂďŽƵƚ�ƐƵƌĨĂĐĞĚ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ďŝŐ�ĞǀĞŶƚƐ�ŽĨ�
�ĚǀĞŶƚ�ĂŶĚ��ŚƌŝƐƚŵĂƐ͕�ĂŶĚ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ƚŚĞ�ƌŝĐŚ�ŵƵƐŝĐĂů�
ƉŽƐƐŝďŝůŝƚŝĞƐ�ŽĨĨĞƌĞĚ�ďǇ�>ĞŶƚ͘�^ŽŵĞ�ǁŽŶĚĞƌĨƵů�ƚŚŝŶŐƐ�ŚĂƉƉĞŶ�ĚƵƌŝŶŐ�
ƚŚŝƐ�ƐĞĂƐŽŶ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĞǆƋƵŝƐŝƚĞůǇ�ďĞĂƵƚŝĨƵů�ĨĞĂƐƚ�ŽĨ��ĂŶĚůĞŵĂƐ�
ĂƌŽƵŶĚ�ǁŚŝĐŚ�ǁĞ�ĨƌĂŵĞ�ŽƵƌ�WĂƚƌŽŶĂů�&ĞƐƚŝǀĂů͘��Ɛ�ƚŚĞ�ƐĞĂƐŽŶƐ�
ĐŚĂŶŐĞ͕�ƐŽ�ĚŽ�ǁĞ͕�ĂŶĚ�ǇŽƵ�ŵĂǇ�ŚĂǀĞ�ŶŽƚŝĐĞĚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚƐ�ǁŝƚŚŝŶ�ŽƵƌ�ŵƵƐŝĐĂů�ƌĂŶŬƐ͘� 

KŶ�ƚŚĞ�ƌŽƵƚĞ�ƚŽ�ƉĂƌŝƚǇ͕�ŝƚ�ŝƐ�ƉůĞĂƐŝŶŐ�ƚŽ�ƐĞĞ�ŽƵƌ�Őŝƌů�ĐŚŽƌŝƐƚĞƌƐ�ƚĂŬŝŶŐ�
ĂŶ�ĂĐƚŝǀĞ�ƌŽůĞ�ŝŶ�ƚŚĞ�ĨƵůů��ĂƚŚĞĚƌĂů��ŚŽŝƌ�Ăƚ�ƐĞƌǀŝĐĞƐ�ŽŶ�^ƵŶĚĂǇƐ�ʹ�
ƚŚŝƐ�ŚĂƐ�ďĞĞŶ�ĞǆƚƌĞŵĞůǇ�ďĞŶĞĨŝĐŝĂů�ƚŽ�ƚŚĞŝƌ�ĐŽŶƚŝŶƵĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�
ĂƐ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐŚŽŝƌ͕�ĨƵƌƚŚĞƌŝŶŐ�ƚŚĞŝƌ�ĐŽŶĨŝĚĞŶĐĞ�ĂŶĚ�
ĂďŝůŝƚǇ�ĂƐ�ƐŝŶŐĞƌƐ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĞŶŐĂŐĞ�ŵŽƌĞ�ǁŝƚŚ�
ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ǇĞĂƌ͘��ůƚŚŽƵŐŚ�ǁĞ�ŶŽ�ůŽŶŐĞƌ�ƐĞĞ�ĐŚŽƌŝƐƚĞƌƐ�Žƌ�ůĂǇ�ĐůĞƌŬƐ�
Ăƚ�ƚŚĞ�&ĂŵŝůǇ��ƵĐŚĂƌŝƐƚ͕�ŝƚ�ŝƐ�ŚŽƉĞĚ�ƚŚĂƚ�ƚŚĞ�ĨƵƚƵƌĞ�ǁŝůů�ƐĞĞ�ĂŶ�
ŝŶĐƌĞĂƐĞĚ�ĞŶŐĂŐĞŵĞŶƚ�ďĞƚǁĞĞŶ�ƚŚĞ��ĂƚŚĞĚƌĂů��ŚŽŝƌ�ĂŶĚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�
ƚŚĞ�DŝŶƐƚĞƌ�ĐŽŵŵƵŶŝƚǇ͘�tĞ�ĂƌĞ�ŚĞƌĞ�ƚŽ�ƐĞƌǀĞ͕�ĞŶŚĂŶĐĞ͕�ĂŶĚ�
ďĞĂƵƚŝĨǇ�ƐĞƌǀŝĐĞƐ͕�ďƵƚ�ĂůƐŽ�ƚŽ�ĞĚƵĐĂƚĞ�ĂŶĚ�ƐŽŵĞƚŝŵĞƐ�ƚŽ�ĐŚĂůůĞŶŐĞ͘�
tĞ�ǁĞůĐŽŵĞ�ŝŶ�ŵĂŶǇ�ƉĞŽƉůĞ�ǁŚŽ�ŽƚŚĞƌǁŝƐĞ�ŵĂǇ�ŶŽƚ�ďĞ�ƉĂƌƚ�ŽĨ�ŽƵƌ�
ĐŽŵŵƵŶŝƚǇ�ʹ�ƉĂƌƚŝĐƵůĂƌůǇ�ĐŚŽƌŝƐƚĞƌ�ƉĂƌĞŶƚƐ�ĂƐ�ǁĞůů�ĂƐ�ĐŚŽƌŝƐƚĞƌƐ�ʹ�

ĂŶĚ�ĂƌĞ�ĞŶŐĂŐŝŶŐ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ŝŶ��ŚƌŝƐƚŝĂŶ�ůŝĨĞ͘ 

/ƚ�ŝƐ�ŝƚƐĞůĨ�Ă�ĐŚĂůůĞŶŐĞ�ƚŽ�ďĞ�Ăƚ�ƚŚĞ�ĨƌŽŶƚ�ŽĨ�Ă�ŵƵƐŝĐĂů�ŽƌŐĂŶŝƐĂƚŝŽŶ�
ƐƵĐŚ�ĂƐ�ƚŚĞ�ŽŶĞ�ŝŶ�^ŽƵƚŚǁĞůů�DŝŶƐƚĞƌ͘�dŚƌŽƵŐŚ�ƚŚĞ��ĂƚŚĞĚƌĂů��ŚŽŝƌ�
ĂŶĚ�ƚŚĞ�DŝŶƐƚĞƌ��ŚŽƌĂůĞ͕�ĐŽŶƐƚĂŶƚ�ĂƚƚĞŶƚŝŽŶ�ŵƵƐƚ�ďĞ�ƉĂŝĚ�ƚŽ�
ƐƵƉƉŽƌƚŝŶŐ�ĂŶĚ�ĚĞǀĞůŽƉŝŶŐ�ŽƵƌ�ŵƵƐŝĐŝĂŶƐ͕�ǇŽƵŶŐĞƌ�ĂŶĚ�ŽůĚĞƌ͕�ĂƐ�
ǁĞůů�ĂƐ�ƌĞĐƌƵŝƚŝŶŐ�ŶĞǁ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƚĞĂŵ͘�/Ŷ�ƉĂƌƚŝĐƵůĂƌ͕�ƚŚĞ�
ĞĚƵĐĂƚŝŽŶ�ŽĨ�ŽƵƌ�ĐŚŽƌŝƐƚĞƌƐ�ŝƐ�ƐƵĐŚ�Ă�ǁŽŶĚĞƌĨƵů�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�
ƉƌŽǀŝĚĞ�ƚŚĞŵ�ǁŝƚŚ�Ă�ƌŝĐŚŶĞƐƐ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĂƚ�ůĂƐƚƐ�ĨŽƌ�ƚŚĞŝƌ�
ǁŚŽůĞ�ůŝǀĞƐ͕�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ŝƐ�ĂůƐŽ�Ă�ŚƵŐĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͘�tĞ�Ăůů�
ĞŶũŽǇ�ŽƵƌ�ŵƵƐŝĐ-ŵĂŬŝŶŐ͕�ďƵƚ�ǁĞ�ŚĂǀĞ�Ăůů�ĐŚŽƐĞŶ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�
ĐŽŵŵƵŶŝƚǇ�ƚŽŽ͘�/ƚ�ŝƐ�ĂŶ�ĂůŵŽƐƚ�ƵŶŝƋƵĞ�ĨĂĐĞƚ�ŽĨ�ŵƵƐŝĐĂů�ůŝĨĞ�ŝŶ�ƚŚŝƐ�
ĐŽƵŶƚƌǇ�ǁŚĞƌĞ�ŽŶĞ�ĐĂŶ�ĐŽŵďŝŶĞ�ƐƵĐŚ�Ă�ƐĞŶƐĞ�ŽĨ�ďĞůŽŶŐŝŶŐ�ĂŶĚ�
ŝŶǀŽůǀĞŵĞŶƚ�ǁŝƚŚ�Ă�ƉĂƌƚŝĐƵůĂƌ�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�ƚŚĞ�ŚŝŐŚĞƐƚ�ůĞǀĞůƐ�ŽĨ�
ƉƌŽĨĞƐƐŝŽŶĂů�ŵƵƐŝĐĂů�ĞŶĚĞĂǀŽƵƌ͘�&Žƌ�ŵĞ�ƉĞƌƐŽŶĂůůǇ͕�ŵƵƐŝĐ�ŝƐ�ŵǇ�
ǁĂǇ�ŽĨ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĨĂŝƚŚ͘�dŚŝƐ�ŝĚĞĂ�ŽĨ�Ă�ĚĞĞƉĞƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŝƐ�
ƐŚĂƌĞĚ�ďǇ�Ăůů�ĐŚƵƌĐŚ�ŵƵƐŝĐŝĂŶƐ�;ĞǀĞŶ�ƚŚŽƵŐŚ�ƚŚĞǇ�ŵĂǇ�ĞǆƉƌĞƐƐ�ŝƚ�ŝŶ�
Ă�ǀĂƌŝĞƚǇ�ŽĨ�ǁĂǇƐͿ͕�ĂŶĚ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�ǁĞ�ŚŽƉĞ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ĂŶĚ�
ŝůůƵŵŝŶĂƚĞ�ĨŽƌ�ŽƚŚĞƌƐ�ĂƐ�ǁĞ�ƐŚĂƌĞ�ŽƵƌ�ŐŝĨƚƐ͘�dŚĞ�ǁŽƌƚŚ�ŽĨ�ŵƵƐŝĐ�ŝƐ�
ŚĂƌĚ͕�ŝŵƉŽƐƐŝďůĞ�ĞǀĞŶ�ƚŽ�ƋƵĂŶƚŝĨǇ�ŝŶ�ŶŽƌŵĂů�ƚĞƌŵƐ͘�tĞ�ĚŽ�ŽƵƌ�ďĞƐƚ�
ƚŽ�ĂĚĚ�ŵƵƐŝĐĂů�ǁŽƌƚŚ͕�ĂŶĚ�ŽĨ�ĐŽƵƌƐĞ�ǁŽƌƚŚ�ŝƐ�Ăƚ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�
ǁŽƌƐŚŝƉ͘�/ƚ�ŝƐ�Ă�ƉůĞĂƐƵƌĞ͕�ďƵƚ�ĨŽƌ�ƵƐ�ĂůƐŽ�Ă�ŐƌĞĂƚ�ƉƌŝǀŝůĞŐĞ͘� 

WĂƵů�WƌŽǀŽƐƚ 

����ȱ���ȱ������ȱ����� 

���6RXWKZHOO�/HDYHV��)HEUXDU\�	�0DUFK�����



���������ȱ�� �ǯȱ�����������ȱ
����ȱ����� 

��������¢ȱ����������ȱ�����������ȱ���ȱ���ȱ������ȱ��ȱ����� ���ȱ������� 

����ȱ���ȱ��������� 

�ĂƉƟƐŵƐ 

ϭƐƚ �ĞĐĞŵďĞƌ�ϮϬϭϵ�� WŚŽĞďĞ�Θ��ƌŝĚŐĞƚ�'ŝůůŝŶƐŽŶ 

&ƵŶĞƌĂůƐ 

ϰƚŚ �ĞĐĞŵďĞƌ�ϭϵ DŝĐŚĂĞů��ŽďďƐ 

ϭϯƚŚ �ĞĐĞŵďĞƌ�ϭϵ ,ĞůĞŶ�^ƚĂŶĚĮĞůĚ 

ϯƌĚ :ĂŶƵĂƌǇ WŚŝůůŝƉĂ�,ƵŐŚĞƐ 

ϮϮŶĚ :ĂŶƵĂƌǇ �ŶŶŝĞ�tƌŝŐŚƚ 

H ĞůĞŶ�ũŽŝŶĞĚ�ƚŚĞ��ĚƵĐĂƟŽŶ�dĞĂŵ�ŝŶ�
�ĞĐĞŵďĞƌ�ϮϬϭϵ�ĂŶĚ�ǁŝůů�ďĞ�

ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĞŶŐĂŐŝŶŐ�ƐƉĞĐŝĂů�ŝŶƚĞƌĞƐƚ�
ŐƌŽƵƉƐ͕�ĐŽŵŵƵŶŝƚǇ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ĂŶĚ�
ƐƚƵĚĞŶƚƐ�ŝŶ�ƚŚĞ�>ĞĂǀĞƐ�ŽĨ�^ŽƵƚŚǁĞůů�ƉƌŽũĞĐƚ�
ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ƚŚƌĞĞ�ǇĞĂƌƐ͘��,ĞůĞŶ�ůŝǀĞƐ�ůŽĐĂůůǇ�
ďƵƚ�ŚĂƐ�ǁŽƌŬĞĚ�ĂĐƌŽƐƐ�ƚŚĞ��ĂƐƚ�DŝĚůĂŶĚƐ�ĨŽƌ�
ĐŚĂƌŝƟĞƐ͕�ƐŽĐŝĂů�ĞŶƚĞƌƉƌŝƐĞƐ͕�ƵŶŝǀĞƌƐŝƟĞƐ�ĂŶĚ�
ŚĞƌŝƚĂŐĞ�ƐŝƚĞƐ͘��^ŚĞ�ŚŽƉĞƐ�ƚŽ�ƵƐĞ�ŚĞƌ�ĞǆŝƐƟŶŐ�
ŶĞƚǁŽƌŬƐ�ƚŽ�ďĞŶĞĮƚ�ƚŚĞ�>ĞĂǀĞƐ�ƉƌŽũĞĐƚ�ĂƐ�
ǁĞůů�ĂƐ�ĚĞǀĞůŽƉ�ŶĞǁ�ŽŶĞƐ͘ 

/͞�ŚĂǀĞ�ůŝǀĞĚ�ŝŶ�ĂŶĚ�ĂƌŽƵŶĚ�ƚŚĞ�^ŽƵƚŚǁĞůů�
ĂƌĞĂ�ƐŝŶĐĞ�ϮϬϬϱ�ĂŶĚ�ŵǇ�ƚŚƌĞĞ�ĐŚŝůĚƌĞŶ�Ăůů�
ĂƩĞŶĚĞĚ�ƚŚĞ�DŝŶƐƚĞƌ�^ĐŚŽŽů͘��DǇ�ǇŽƵŶŐĞƐƚ͕��ĞŶ͕�ŝƐ�ƐƟůů�ŝŶ�zĞĂƌ�
ϭϮ�ĂŶĚ�ǁĞ�ĐƵƌƌĞŶƚůǇ�ůŝǀĞ�ŝŶ��ŝůƐƚŚŽƌƉĞ͘���ƵƌŝŶŐ�ƚŚŝƐ�ƟŵĞ͕�/�ŚĂǀĞ�
ďƵŝůƚ�ƵƉ�ƐƚƌŽŶŐ�ŶĞƚǁŽƌŬƐ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĂƌĞĂ�ďŽƚŚ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�
ĂŶĚ�ŝŶ�ŚĞƌŝƚĂŐĞ�ĂŶĚ�ĞĚƵĐĂƟŽŶ�ŽƌŐĂŶŝƐĂƟŽŶƐ͘��/�ǁĂƐ�ƌĞƐƉŽŶƐŝďůĞ�
ĨŽƌ�ƐĞƫŶŐ�ƵƉ�ƚŚĞ�ŐƌĂĸƟ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ƚŚĞ�ŐƵŝĚĞƐ�Ăƚ�^ŽƵƚŚǁĞůů�
DŝŶƐƚĞƌ�ǁŚĞŶ�/�ǁĂƐ�ǁŽƌŬŝŶŐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�/ŶƐƉŝƌĞ��ƵůƚƵƌĞ�ŝŶ�ϮϬϭϴ͘� 
DǇ�ƉĂƐƐŝŽŶ�ĨŽƌ�ŚŝƐƚŽƌǇ�ůĞĚ�ŵĞ�ƚŽ�ƌĞƚƵƌŶ�ƚŽ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�
ĂďŽƵƚ�ϭϱ�ǇĞĂƌƐ�ĂŐŽ͕�ĞǀĞŶƚƵĂůůǇ�ŐĂŝŶŝŶŐ�ŵǇ�D��ŝŶ�>ŽĐĂů�ĂŶĚ�
ZĞŐŝŽŶĂů�,ŝƐƚŽƌǇ�Ăƚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƫŶŐŚĂŵ͘��dŚŝƐ�ůĞĚ�ƚŽ�
ĞŵƉůŽǇŵĞŶƚ�Žƌ�ĨƌĞĞůĂŶĐĞ�ǁŽƌŬ�ŝŶ�ǀŽůƵŶƚĞĞƌ�ĐŽŽƌĚŝŶĂƟŽŶ͕�
ĂĐƟǀŝƚǇ�ƉůĂŶ�ŵĂŶĂŐĞŵĞŶƚ͕�ĐŽŶƚĞŶƚ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ŝŶƚĞƌƉƌĞƚĂƟŽŶ�
ŽŶ�ǀĂƌŝŽƵƐ�>ŽƩĞƌǇ�ĨƵŶĚĞĚ�ƉƌŽũĞĐƚƐ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�>ŝŶĐŽůŶ��ĂƐƚůĞ͕�
EĞǁƐƚĞĂĚ��ďďĞǇ�ĂŶĚ��ƌŽŵĨŽƌĚ�DŝůůƐ͘��/�ŚĂǀĞ�ĂůƐŽ�ǁŽƌŬĞĚ�ŽŶ�
ǀĂƌŝŽƵƐ�ŚĞƌŝƚĂŐĞ�ƉƌŽũĞĐƚƐ�ĚĞůŝǀĞƌĞĚ�ďǇ�ĐŚĂƌŝƟĞƐ�Žƌ�ƐŽĐŝĂů�
ĞŶƚĞƌƉƌŝƐĞƐ�ŝŶ�ƵƌďĂŶ�EŽƫŶŐŚĂŵ�ǁŚŝĐŚ�ŚĂǀĞ�ĞŶŐĂŐĞĚ�ǁŝƚŚ�
ŵƵůƟĐƵůƚƵƌĂů͕�ŵƵůƟ-ĞƚŚŶŝĐ�ĂŶĚ�ŵƵůƟ-ĨĂŝƚŚ�ĂƵĚŝĞŶĐĞƐ͘����ƌĞĐĞŶƚ�
ŚŝŐŚůŝŐŚƚ�ŽĨ�ƚŚŝƐ�ǁŽƌŬ�ǁĂƐ�ĐŽŽƌĚŝŶĂƟŶŐ�Ă�ĐŽŵŵƵŶŝƚǇ�ŐŽƐƉĞů�ĐŚŽŝƌ�
ĨŽƌ�ƚŚĞ�>ŽƩĞƌǇ�ĨƵŶĚĞĚ�͚>ĞŐĂĐǇ�DĂŬĞƌƐ͛�ƉƌŽũĞĐƚ�ƌƵŶ�ďǇ��ƌŝŐŚƚ�
/ĚĞĂƐ�EŽƫŶŐŚĂŵ͘��tĞ�ƉĞƌĨŽƌŵĞĚ�Ăƚ��ƌŽŵĨŽƌĚ�DŝůůƐ�ĨŽƌ�ƚŚĞŝƌ�
�ŝƐĐŽǀĞƌǇ��ĂǇ�ŝŶ�KĐƚŽďĞƌ�ϮϬϭϵ�ĂŶĚ�ƐĂŶŐ��ĨƌŝĐĂŶ-�ŵĞƌŝĐĂŶ�
ƐƉŝƌŝƚƵĂůƐ�ǁŚŝĐŚ�ƌĞŇĞĐƚĞĚ�ŽŶ�ƚŚĞ�ůŝŶŬƐ�ƚŚĂƚ�ĐŽƩŽŶ�ŵŝůůƐ�ŚĂǀĞ�ƚŽ�
ƐůĂǀĞƌǇ͘�/ƚ�ǁĂƐ�Ă�ǀĞƌǇ�ŵŽǀŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ͘�� 

�ĞƚǁĞĞŶ�ϮϬϭϰ�ĂŶĚ�ϮϬϭϴ͕�/�ĐŽŵƉůĞƚĞĚ�ŵǇ�WŚ��Ăƚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�
ŽĨ�>ĞŝĐĞƐƚĞƌ�ŝŶ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ��ŽƵŐŚƚŽŶ�,ŽƵƐĞ͕�Ă�ĐŽƵŶƚƌǇ�
ŚŽƵƐĞ�ŝŶ�EŽƌƚŚĂŵƉƚŽŶƐŚŝƌĞ͘��dŚŝƐ�ůĞĚ�ƚŽ�ǀĂƌŝŽƵƐ�ŚŝƐƚŽƌǇ�ĂŶĚ�
ŚĞƌŝƚĂŐĞ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ƌĞƐĞĂƌĐŚ�ƉŽƐƚƐ�Ăƚ�ƚŚĞ�ƵŶŝǀĞƌƐŝƟĞƐ�ŽĨ�
>ĞŝĐĞƐƚĞƌ͕�EŽƫŶŐŚĂŵ�ĂŶĚ��ĞƌďǇ͕�ĂŶĚ�/�ĐŽŶƟŶƵĞ�ĂƐ�ĂŶ�ŚŽŶŽƌĂƌǇ�
ĂƐƐŽĐŝĂƚĞ�Ăƚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƫŶŐŚĂŵ͘��dŚŝƐ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�
ǁŽƌŬŝŶŐ�ŝŶ�ĂĐĂĚĞŵŝĂ�ǁŝůů�ďĞ�ŝŶǀĂůƵĂďůĞ�ǁŚĞŶ�ĞŶŐĂŐŝŶŐ�ǁŝƚŚ�
ƵŶŝǀĞƌƐŝƟĞƐ�ĂŶĚ�ƌĞĐƌƵŝƟŶŐ�ƐƚƵĚĞŶƚƐ�ĨŽƌ�ƉůĂĐĞŵĞŶƚƐ�ŽŶ�ƚŚĞ�>ĞĂǀĞƐ�
ƉƌŽũĞĐƚ͘��� 

KǀĞƌ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�ǇĞĂƌƐ͕�/�ŚĂǀĞ�ĂůƐŽ�ǀŽůƵŶƚĞĞƌĞĚ�Ăƚ�ƚŚĞ�DŝŶƐƚĞƌ�
^ĐŚŽŽů�ƚŽ�ŝŶƚĞƌǀŝĞǁ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ƚŽ�ƉƌĞƉĂƌĞ�ƚŚĞŵ�ĨŽƌ�ǁŽƌŬ͕�
ĐŽůůĞŐĞ�Žƌ�ƵŶŝǀĞƌƐŝƚǇ�ĂƉƉůŝĐĂƟŽŶƐ͘��/�ŚĂǀĞ�Ă�ƐƚƌŽŶŐ�ŝŶƚĞƌĞƐƚ�ŝŶ�
ƉƌŽǀŝĚŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ŚĂŶĚƐ-ŽŶ�ǁŽƌŬ�ĞǆƉĞƌŝĞŶĐĞ�ĨŽƌ�ϭϲ-ϭϴ-
ǇĞĂƌ�ŽůĚƐ͕�ƐŽ�/�Ăŵ�ŚŽƉŝŶŐ�ƚŚĂƚ�ƚŚĞƌĞ�ǁŝůů�ďĞ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŐĞƚ�
DŝŶƐƚĞƌ�^ĐŚŽŽů�ƐƚƵĚĞŶƚƐ�ĨƌŽŵ�ƚŚŝƐ�ĂŐĞ�ŐƌŽƵƉ�ŝŶǀŽůǀĞĚ�ŽŶ�ƚŚĞ�
>ĞĂǀĞƐ�ƉƌŽũĞĐƚ͘�� 

/Ŷ�ƚŚĞ�ĐŽŵŝŶŐ�ǁĞĞŬƐ͕�/�Ăŵ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ŵĞĞƟŶŐ�ƚŚĞ�ǁŝĚĞƌ�
^ŽƵƚŚǁĞůů�DŝŶƐƚĞƌ�ĐŽŵŵƵŶŝƚǇ�ŽĨ�ƐƚĂī͕�ŐƵŝĚĞƐ͕�ƐƚĞǁĂƌĚƐ�ĂŶĚ�
ŽƚŚĞƌ�ǀŽůƵŶƚĞĞƌƐ͘��dŚĞƌĞ�ŵĂǇ�ďĞ�ĞůĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�>ĞĂǀĞƐ�ƉƌŽũĞĐƚ�
ƚŚĂƚ�ƉĞŽƉůĞ�ŵĂǇ�ďĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ŐĞƫŶŐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚƌŽƵŐŚ�
ǀŽůƵŶƚĞĞƌŝŶŐ�ĂŶĚ�ƉĂƌƟĐŝƉĂƟŽŶ͘���dŚĞ�ƉƌŽũĞĐƚ�ŝƐ�ƉůĂŶŶŝŶŐ�ůŽƚƐ�ŽĨ�
ĚŝīĞƌĞŶƚ�ĂĐƟǀŝƟĞƐ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ĨĞǁ�ǇĞĂƌƐ�ĂŶĚ�ƚŚĞƌĞ�ǁŝůů�ďĞ�Ă�
ƐƚƌŽŶŐ�ĨŽĐƵƐ�ŽŶ�ƌĞĂĐŚŝŶŐ�ŽƵƚ�ƚŽ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂůƐ�

ƐƵƉƉŽƌƟŶŐ�ƉĞŽƉůĞ�ǁŝƚŚ�ĚĞŵĞŶƟĂ͕�ĐŽŵďĂƫŶŐ�
ƐŽĐŝĂů�ŝƐŽůĂƟŽŶ�ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�
ǇŽƵŶŐ�ƉĞŽƉůĞ͘ 

dŚĞ�>ĞĂǀĞƐ�ƉƌŽũĞĐƚ�ǁŝůů�ĂůƐŽ�ƉƌŽǀŝĚĞ�ĞĚƵĐĂƟŽŶĂů�
ŽƉƉŽƌƚƵŶŝƟĞƐ͘�WĂƌƚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁŝůů�ĨŽĐƵƐ�ŽŶ�
ŚĞƌŝƚĂŐĞ�ƐŬŝůůƐ�ĂŶĚ�ǁĞ�ǁŝůů�ŐŝǀĞ�ĂĐĐĞƐƐ�ƚŽ�ƐŽŵĞ�ŽĨ�
ƚŚĞ�ƌĞƐƚŽƌĂƟŽŶ�ĂŶĚ�ĐŽŶƐĞƌǀĂƟŽŶ�ĂĐƟǀŝƟĞƐ�
ĐŽŶŶĞĐƚĞĚ�ƚŽ�ƚŚĞ�YƵŝƌĞ�ƌŽŽĨ�ĂŶĚ�ƚŚĞ��ŚĂƉƚĞƌ�
,ŽƵƐĞ͘��dŚŝƐ�ǁŝůů�ŝŶĐůƵĚĞ�ĂƌƌĂŶŐŝŶŐ�ŚĂƌĚ-ŚĂƚ�ƚŽƵƌƐ�
ĂŶĚ�ƐĞƐƐŝŽŶƐ�ǁŚĞƌĞ�ƚŚĞ�ƉƵďůŝĐ�ĐĂŶ�ŵĞĞƚ�ƐŽŵĞ�ŽĨ�
ƚŚĞ�ƐŬŝůůĞĚ�ĐƌĂŌƐƉĞŽƉůĞ�ǁŽƌŬŝŶŐ�ŽŶ�ƚŚĞ�ƉƌŽũĞĐƚ͘�� 

tĞ�ǁŝůů�ĂůƐŽ�ĂƐƉŝƌĞ�ƚŽ�ĚĞǀĞůŽƉ�ǁŽƌŬ�ƉůĂĐĞŵĞŶƚ�
ĂŶĚ�ǀŽůƵŶƚĞĞƌŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƐƚƵĚĞŶƚƐ͘��dŚĞƐĞ�ĐŽƵůĚ�ƌĂŶŐĞ�
ĨƌŽŵ��ƵŬĞ�ŽĨ��ĚŝŶďƵƌŐŚ�ǀŽůƵŶƚĞĞƌŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ǁŽƌŬ-
ĞǆƉĞƌŝĞŶĐĞ�ƉůĂĐĞŵĞŶƚƐ͘��tĞ�ĂƌĞ�ĂůƌĞĂĚǇ�ĐŽŵŵŝƩĞĚ�ƚŽ�ƉƌŽǀŝĚŝŶŐ�
ƐƉĞĐŝĮĐ�ƵŶŝǀĞƌƐŝƚǇ�ƐƚƵĚĞŶƚ�ǁŽƌŬ�ƉůĂĐĞŵĞŶƚƐ͘��WůĞĂƐĞ�ŐĞƚ�ŝŶ�ƚŽƵĐŚ�
ǁŝƚŚ�ŵĞ�ŝĨ�ǇŽƵ�ŬŶŽǁ�ŽĨ�ĂŶǇ�ƐƚƵĚĞŶƚƐ�ǁŚŽ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ǁŽƌŬ�
ƉůĂĐĞŵĞŶƚƐ�Žƌ�ǀŽůƵŶƚĞĞƌŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ƐŽ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ĚŝƐĐƵƐƐ�
ĨƵƌƚŚĞƌ͘������

tĞ�ǁŝůů�ďĞ�ƵƐŝŶŐ�ƚŚĞ�ƚŚĞŵĞ�ŽĨ�ŶĂƚƵƌĞ�ĂŶĚ�ĐƌĞĂƟŽŶ͕�ĂƐ�ƌĞŇĞĐƚĞĚ�
ŝŶ�ƚŚĞ�ĐĂƌǀŝŶŐƐ�ŝŶ�ƚŚĞ��ŚĂƉƚĞƌ�,ŽƵƐĞ͕�ĂƐ�Ă�ƐƉƌŝŶŐďŽĂƌĚ�ĨŽƌ�Ă�ƌĂŶŐĞ�
ŽĨ�Ăƌƚ�ĂŶĚ�ĐƌĞĂƟǀĞ�ĂĐƟǀŝƟĞƐ͘��^ŽŵĞ�ŽĨ�ƚŚĞƐĞ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�
�ĚƵĐĂƟŽŶ�'ĂƌĚĞŶ͘��WĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĂĐƟǀŝƟĞƐ�ǁŝůů�ďĞ�ƚŚŝŶŐƐ�ůŝŬĞ�
ƉŚŽƚŽŐƌĂƉŚǇ�ĐŽŵƉĞƟƟŽŶƐ�ĂŶĚ�Ăƌƚ�ǁŽƌŬƐŚŽƉƐ͘��tĞ�ǁŝůů�ĂůƐŽ�ƵƐĞ�
ƚŚŝƐ�ƚŚĞŵĞ�ƚŽ�ĞŶĐŽŵƉĂƐƐ�ĂĐƟǀŝƟĞƐ�ƚŚĂƚ�ĚŝƐĐƵƐƐ�ĐŽŶĐĞƌŶƐ�ĨŽƌ�ƚŚĞ�
ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ǁĞ�ŚŽƉĞ�ƚŚŝƐ�ǁŝůů�ďĞ�ĂŶŽƚŚĞƌ�ĂŶŐůĞ�ƚŚĂƚ�
ĞŶŐĂŐĞƐ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ͘ 

&ŝŶĂůůǇ͕�ǁĞ�ǁŝůů�ďĞ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ǁǁǁ͘ŐŝŶŶǇƐŐŽŽĚǇĂƌŶ͘ĐŽ͘ƵŬ�ƚŽ�
ĚĞůŝǀĞƌ�Ă�ŶƵŵďĞƌ�ŽĨ�ŽƵƚƌĞĂĐŚ�ƐĞƐƐŝŽŶƐ�ĞŶŐĂŐŝŶŐ�ǁŝƚŚ�ĚĞŵĞŶƟĂ�
ŐƌŽƵƉƐ�ĂŶĚ�ĐĂƌĞ�ŚŽŵĞƐ�ŝŶ�ƚŚĞ�>ĞĂǀĞƐ�ŽĨ�^ŽƵƚŚǁĞůů�ƉƌŽũĞĐƚ͘��/�
ǁĞůĐŽŵĞ�ƐƵŐŐĞƐƟŽŶƐ�ĨŽƌ�ŐƌŽƵƉƐ�ĂŶĚ�ŚŽŵĞƐ�ƚŚĂƚ�ŵĂǇ�ďĞ�
ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĮŶĚŝŶŐ�ŽƵƚ�ŵŽƌĞ͘�  ͞

/Ĩ�ĂŶǇŽŶĞ�ŚĂƐ�ŝĚĞĂƐ�ĨŽƌ�ĨƵƚƵƌĞ�ĞŶŐĂŐĞŵĞŶƚ�ǁŽƌŬ�Žƌ�ƐƵŐŐĞƐƟŽŶƐ�
ĨŽƌ�ŐƌŽƵƉƐ�ƚŽ�ĐŽŶƚĂĐƚ͕�ƉůĞĂƐĞ�ŐĞƚ�ŝŶ�ƚŽƵĐŚ͘���ŽŶƚĂĐƚ �͗
ŚĞůĞŶ͘ďĂƚĞƐΛƐŽƵƚŚǁĞůůŵŝŶƐƚĞƌ͘ŽƌŐ͘ƵŬ�

�ŝĂŶĂ�/ǀĞƐ�;�ĚƵĐĂƟŽŶ�KĸĐĞƌͿ 
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A Ɛ�Ă�ĐŝƚǇ�ďŽǇ�/�ŶĞǀĞƌ�ƌĞĂůůǇ�ŝŵĂŐŝŶĞĚ�ŵŽǀŝŶŐ�ƚŽ�ƚŚĞ�
ĐŽƵŶƚƌǇƐŝĚĞ͘�/�ŐƌĞǁ�ƵƉ�ŝŶ�zŽƌŬ�ĂŶĚ�ŵŽǀĞĚ�ƚŽ�'ƵŝůĚĨŽƌĚ�ǁŚĞŶ�/�

ǁĂƐ�ϭϴ͘�dŚĞƌĞ�/�ŵĞƚ�dƌŝŶĞ�;EŽƌǁĞŐŝĂŶ�ʹ�ŚĞŶĐĞ�ƚŚĞ�ĨƵŶŶǇ�ƐƉĞůůŝŶŐͿ͕�
ĂŶĚ�ƚŚĞŶ�ƚŽ�>ŽŶĚŽŶ�ǁŚĞƌĞ�/�ƐƉĞŶƚ�ƟŵĞ�ĂƐ�Ă�ũŽďďŝŶŐ�ĂĐƚŽƌ�ĂŶĚ�
ǁŽƌŬŝŶŐ�ĂƐ�Ă�ǁŽƌƐŚŝƉ�ƉĂƐƚŽƌ�ŝŶ�DƵƐǁĞůů�,ŝůů͘� 

�ƵƌŝŶŐ�ƚŚŝƐ�ƟŵĞ͕�/�ĨĞůƚ�ĐĂůůĞĚ�ƚŽǁĂƌĚƐ�ŽƌĚŝŶĂƟŽŶ�ĂŶĚ�ʹ�ŽŶĐĞ�ƚŚĞ�
ĚŝƐĐĞƌŶŵĞŶƚ�ƉƌŽĐĞƐƐ�ǁĂƐ�ĐŽŵƉůĞƚĞ�ʹ�ǁĞ�ŵŽǀĞĚ�ƚŽ��ĂŵďƌŝĚŐĞ�ƚŽ�
ƐƚƵĚǇ͘��tĞ�ǁĞƌĞ�ƵŶƐƵƌĞ�ǁŚĞƌĞ�ǁĞ�ǁŽƵůĚ�ĞŶĚ�ƵƉ�ďƵƚ�ĨĞůƚ�ĐĂůůĞĚ�ƚŽ�
͚ůŽŽŬ�ŶŽƌƚŚ͛�ĂŶĚ͕�ĂŌĞƌ�ŵĞĞƟŶŐ��ŝƐŚŽƉ�WĂƵů�ĂŶĚ�ŚĞĂƌŝŶŐ�ĂďŽƵƚ�ƚŚĞ�
ĞǆĐŝƟŶŐ�ƚŚŝŶŐƐ�ĞŵĞƌŐŝŶŐ�ŚĞƌĞ͕�ǁĞ�ǁĞƌĞ�ĚĞůŝŐŚƚĞĚ�ƚŽ�ŵŽǀĞ�ƚŽ�ƚŚĞ�
�ŝŽĐĞƐĞ�ĂŶĚ�ďĞŐŝŶ�Ă�ĐƵƌĂĐǇ�Ăƚ�^ƚ�>ĞŽŶĂƌĚ͛Ɛ�ŝŶ�tŽůůĂƚŽŶ͘ 

EŽǁ͕�ĂŌĞƌ�ŵƵĐŚ�ŵŽǀŝŶŐ�ĂƌŽƵŶĚ�ĂŶĚ�ŵƵĐŚ�ĐŝƚǇ�ůŝĨĞ͕�ǁĞ�ĮŶĚ�
ŽƵƌƐĞůǀĞƐ�͚ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ͛�ǁŚĞƌĞ͕�ƐŝŶĐĞ�^ĞƉƚĞŵďĞƌ͕�/͛ǀĞ�ďĞĞŶ�WƌŝĞƐƚ-
ŝŶ-�ŚĂƌŐĞ�ŽĨ�&ĂƌŶƐĮĞůĚ͕�<ŝƌŬůŝŶŐƚŽŶ�;ǁŝƚŚ�,ŽĐŬĞƌƚŽŶͿ͕�DĂƉůĞďĞĐŬ�
ĂŶĚ�tŝŶŬďƵƌŶ͘�/ƚ͛Ɛ�ǀĞƌǇ�ĚŝīĞƌĞŶƚ�ƚŽ�ǁŚĂƚ�ǁĞ͛ǀĞ�ďĞĞŶ�ƵƐĞĚ�ƚŽ�ďƵƚ�
ǁĞ͛ƌĞ�ůŽǀŝŶŐ�ŝƚ͘ 

EĂƚƵƌĞ͕�ĨƌĞƐŚ�Ăŝƌ͕�ĂŶĚ�ƚŚĞ�ƐĞŶƐĞ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĂƌĞ�Ăůů�ĂŵĂǌŝŶŐ͘�
tĞ͛ǀĞ�ŚĂĚ�Ă�ǁŽŶĚĞƌĨƵů�ǁĞůĐŽŵĞ�ĨƌŽŵ�ƉĞŽƉůĞ�ŝŶ�ĐŚƵƌĐŚĞƐ�ĂŶĚ�
ĐŽŵŵƵŶŝƟĞƐ�ĂůŝŬĞ͕�ĂŶĚ�ǁĞ�ĂƌĞ�ǀĞƌǇ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞŝƌ�ĐŽŶƟŶƵŝŶŐ�
ƐƵƉƉŽƌƚ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ĞŶũŽǇŝŶŐ�ǀŝůůĂŐĞ�ůŝĨĞ�
ƚŽŽ͕�ĂůƚŚŽƵŐŚ�:ŽƐŚƵĂ�;ŽƵƌ�ƚŚƌĞĞ-ǇĞĂƌ-ŽůĚͿ�ĚŝĚ�ƐƉĞŶĚ�ƚŚĞ�ĮƌƐƚ�ǁĞĞŬ�
Žƌ�ƚǁŽ�ǁŝƚŚ�ŚŝƐ�ĮŶŐĞƌƐ�ƵƉ�ŚŝƐ�ŶŽƐƚƌŝůƐ�ĐŽŵƉůĂŝŶŝŶŐ�ĂďŽƵƚ�ƚŚĞ�ƐŵĞůů�
;/�ƚŚŝŶŬ�ƚŚĞǇ�ǁĞƌĞ�ƚƌĞĂƟŶŐ�ƚŚĞ�ĮĞůĚƐͿ͘�dŚĂŶŬĨƵůůǇ�ƚŚĂƚ�ŚĂƐ�ƐƵďƐŝĚĞĚ�
ĂŶĚ�ǁĞ͛ǀĞ�ƌĞĂůůǇ�ƐƚĂƌƚĞĚ�ƚŽ�ƐĞƩůĞ�ŝŶ͘ 

tĞ�ďĞŐĂŶ�ĞǆƉůŽƌŝŶŐ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�Ă�ŵŽǀĞ�ƚŽ�&ĂƌŶƐĮĞůĚ�ŝŶ�
KĐƚŽďĞƌ�ϮϬϭϴ�ǁŚĞŶ�ƚŚĞ�zŽƵŶŐ>ŝĨĞ�ƉƌŽŐƌĂŵŵĞ�ǁĂƐ�ůĂƵŶĐŚĞĚ͘�/ƚ�ŝƐ�
ĂŝŵĞĚ�Ăƚ�ŚĞůƉŝŶŐ�ĐŚƵƌĐŚĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�ĚŝŽĐĞƐĞ�ŝĚĞŶƟĨǇ�ĂŶĚ�ƚŚĞŶ�
ĚĞůŝǀĞƌ�Ă�ƐŝŐŶŝĮĐĂŶƚ�͚ƐƚĞƉ-ĐŚĂŶŐĞ͛�ŝŶ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ǇŽƵŶŐ�
ƉĞŽƉůĞ͛Ɛ�ŵŝŶŝƐƚƌŝĞƐ͘�DĂŶǇ�ƐƵƌǀĞǇƐ�ƐŚŽǁ�ŚŽǁ�ĨŽƌŵĂƟǀĞ�ƚŚĞ�ĞĂƌůǇ�
ǇĞĂƌƐ�ŽĨ�Ă�ƉĞƌƐŽŶ͛Ɛ�ůŝĨĞ�ĐĂŶ�ďĞ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ĨĂŝƚŚ͘�KǀĞƌ�ϳϱй�ŽĨ�
�ŚƌŝƐƟĂŶ�ĂĚƵůƚƐ�ƌĞĐĞŶƚůǇ�ƐƵƌǀĞǇĞĚ�ƐĂŝĚ�ƚŚĞǇ�ďĞĐĂŵĞ�Ă��ŚƌŝƐƟĂŶ�
ďĞĨŽƌĞ�ƚŚĞ�ĂŐĞ�ŽĨ�ϭϴ͘�ZĞĐŽŐŶŝƐŝŶŐ�ƚŚŝƐ͕�ƚŚĞ�zŽƵŶŐ>ŝĨĞ�ƉƌŽŐƌĂŵŵĞ�
ƐŽƵŐŚƚ�ƚŽ�ĞƋƵŝƉ�ĐŚƵƌĐŚĞƐ�ƚŽ�ďĞƩĞƌ�ƌĞĂĐŚ�ĂŶĚ�ŬĞĞƉ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ŝŶ�
ƚŚĞŝƌ�ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ƚŽ�ĚƌĞĂŵ�ďŝŐ�ĂďŽƵƚ�ĨƌĞƐŚ�ǁĂǇƐ�ŝŶ�ǁŚŝĐŚ�ǁĞ�
ŵŝŐŚƚ�ĞŶŐĂŐĞ�ĂŶĚ�ŶƵƌƚƵƌĞ�ƚŚĞŵ͘� 

tŝƚŚ�ŵĂŶǇ�ǇŽƵŶŐĞƌ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ĂŶ�ĞǆĐĞůůĞŶƚ�
�ŚƵƌĐŚ�ŽĨ��ŶŐůĂŶĚ�ƉƌŝŵĂƌǇ�ƐĐŚŽŽů͕�&ĂƌŶƐĮĞůĚ�ǁĂƐ�
ŝĚĞŶƟĮĞĚ�ĂƐ�ƐŽŵĞǁŚĞƌĞ�ŽĨ�ƌĞĂů�ƉŽƚĞŶƟĂů�ĂŶĚ�
ŽƉƉŽƌƚƵŶŝƚǇ͘�dŚĂƚ�ŚĂƐ�ĐĞƌƚĂŝŶůǇ�ďĞĞŶ�ŽƵƌ�
ĞǆƉĞƌŝĞŶĐĞ�ƐŽ�ĨĂƌ͘���ďŝŐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƚĂƐŬ�ĂƐƐŝŐŶĞĚ�ƚŽ�
ƵƐ�ŝŶ�ĐŽŵŝŶŐ�ŚĞƌĞ�ǁĂƐ�ƚŽ�ŚĞůƉ�ĚĞǀĞůŽƉ�ƚŚĞ�
ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ƚŚĞ�ƐĐŚŽŽů͕�
ĂŶĚ�ƚŽ�ƐƚĂƌƚ�ƐŽŵĞ�ŶĞǁ�ǁŽƌƐŚŝƉƉŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ�
ǁŚŝĐŚ�ǁŽƵůĚ�ĐŽŶŶĞĐƚ�ƚŚŽƐĞ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�ĞŶŐĂŐŝŶŐ�
ǁŝƚŚ�ĐŚƵƌĐŚ�ʹ�ďŽƚŚ�ǇŽƵŶŐ�ĂŶĚ�ŽůĚ�ʹ�ǁŝƚŚ�ƚŚĞ�ůŝĨĞ-
ĮůůĞĚ�ŵĞƐƐĂŐĞ�ŽĨ�:ĞƐƵƐ͘ 

tĞ�ůĂƵŶĐŚĞĚ�ƚŚĞ�ĮƌƐƚ�ŽĨ�ƚŚĞƐĞ�ŶĞǁ�ǁŽƌƐŚŝƉƉŝŶŐ�
ĐŽŵŵƵŶŝƟĞƐ͕�ŽƵƌ��ŌĞƌ-^ĐŚŽŽů��ŚƵƌĐŚ�ĐĂůůĞĚ�
�ŽŶŶĞĐƚ͕�ŝŶ�KĐƚŽďĞƌ�ϮϬϭϵ�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�ƵƩĞƌůǇ�
ŽǀĞƌǁŚĞůŵĞĚ�ďǇ�ƚŚĞ�ƉŽƐŝƟǀĞ�ƌĞƐƉŽŶƐĞ�ĂŶĚ�ƵƉƚĂŬĞ͘�
�ƚ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ��ŽŶŶĞĐƚ�;ĂŶĚ�ƚŚĞ�ƌĞĂƐŽŶ�ĨŽƌ�ŝƚƐ�
ŶĂŵĞͿ�ŝƐ�Ă�ĚĞƐŝƌĞ�ƚŚĂƚ�ƚŚĞ�ĂŵĂǌŝŶŐ�ǇŽƵŶŐ�ƉĞŽƉůĞ�
ǁŚŽ�ĂƩĞŶĚ�ŐƌŽǁ�ƵƉ�ƚŽ�ďĞ� '͚ŽĚ-ĐŽŶŶĞĐƚĞĚ͛�ĂŶĚ�ŶŽƚ�
ũƵƐƚ� '͚ŽĚ-ƐŵĂƌƚ͛͘�dŚƌŽƵŐŚ�ƉƌĂǇĞƌ�ĂŶĚ�ĞŶĐŽƵŶƚĞƌ͕�

ƚŚĞǇ�ĂƌĞ�ĞŶĂďůĞĚ�ƚŽ�
ĚĞǀĞůŽƉ�Ă�ůŝǀŝŶŐ�ĂŶĚ�
ĚĞĞƉĞŶŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉ�
ǁŝƚŚ�'ŽĚ�ǁŚŝĐŚ�ǁŝůů�
ĐŽŶƟŶƵĞ�ŝŶƚŽ�ĂĚƵůƚŚŽŽĚ͘�
tŚŝůƐƚ��ŽŶŶĞĐƚ�ŝƐ�ĂŝŵĞĚ�
ƚŽǁĂƌĚƐ�ƚŚĞ�ƵŶĚĞƌ�ϭϭ͛Ɛ�ŝƚ�
ŝƐ�ŶŽƚ�ũƵƐƚ�Ă�ĐŚƵƌĐŚ�ĨŽƌ�ŬŝĚƐ�ďƵƚ�ƌĂƚŚĞƌ�Ă�ĐŚƵƌĐŚ�ĨŽƌ�Ăůů �͕ĂŶĚ�ǁĞ͛ǀĞ�
ďĞĞŶ�ƌĞĂůůǇ�ĞŶĐŽƵƌĂŐĞĚ�ďǇ�ƚŚĞ�ĞŶŐĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ŵĂŶǇ�ƉĂƌĞŶƚƐ�
ĂŶĚ�ĂĚƵůƚƐ�ǁŚŽ͛ǀĞ�ĂƩĞŶĚĞĚ�ĂŶĚ�ďǇ�ƚŚĞ�ƌĞĂů�ŽƉĞŶŶĞƐƐ�ƚŽ�ĞǆƉůŽƌĞ�
ƋƵĞƐƟŽŶƐ�ŽĨ�ĨĂŝƚŚ�ĂŵŽŶŐƐƚ�ƚŚĞŵ͘��Ɛ�ŽŶĞ�ƉĂƌĞŶƚ�ƐĂŝĚ�͚/͛ǀĞ�ŶŽƚ�
ƚŚŽƵŐŚƚ�ĂďŽƵƚ�ĂŶǇ�ŽĨ�ƚŚŝƐ�ƐŝŶĐĞ�/�ǁĂƐ�Ăƚ�ƐĐŚŽŽů�ŵǇƐĞůĨ͛�ʹ�ďƵƚ͕�ĨŽƌ�
ŚĞƌ͕��ŽŶŶĞĐƚ�ŝƐ�ƉƌŽǀŝĚŝŶŐ�ƚŚĂƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ŽŶĐĞ�ŵŽƌĞ͘ 

tĞ�ĂƌĞ�ĂůƐŽ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĚĞǀĞůŽƉŝŶŐ�ƉůĂŶƐ�ĨŽƌ�Ă�ŶĞǁ�^ƵŶĚĂǇ�
ƐĞƌǀŝĐĞ�ŝŶ�ƚŚĞ�ǀŝůůĂŐĞ�ǁŚŝĐŚ�ǁŝůů�ďƵŝůĚ�ŽŶ�ƚŚŝƐ�ǁŽƌŬ�ĂŶĚ�ŚŽƉĞĨƵůůǇ�
ĞŶŐĂŐĞ�ǁŝƚŚ�ŽƚŚĞƌ�ƉĂƌƚƐ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘�dŚĞƌĞ͛Ɛ�Ă�ůŽƚ�ŐŽŝŶŐ�ŽŶ�
ďƵƚ�ǁĞ�ĨĞĞů�ƌĞĂůůǇ�ďůĞƐƐĞĚ�ƚŽ�ŚĂǀĞ�Ă�ŐƌĞĂƚ�ŐƌŽƵƉ�ŽĨ�ƉĞŽƉůĞ�ƚŽ�ƐĞƌǀĞ�
ĂůŽŶŐƐŝĚĞ�ĂŶĚ�ŝƚ�ĨĞĞůƐ�ůŝŬĞ�Ă�ǀĞƌǇ�ĞǆĐŝƟŶŐ�ƟŵĞ͘��Ɛ�Ă�ŶƵŵďĞƌ�ŽĨ�
ƉĞŽƉůĞ�ŚĂǀĞ�ƐĂŝĚ�ƚŽ�ƵƐ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ŵŽŶƚŚƐ�͚ƚŚĞ�ĮĞůĚƐ�ƐĞĞŵ�ƌŝƉĞ�
ĨŽƌ�ŚĂƌǀĞƐƚ͛�ĂŶĚ�ŝƚ�ĐĞƌƚĂŝŶůǇ�ĨĞĞůƐ�ůŝŬĞ�ƚŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�ĂŵĂǌŝŶŐ�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĞǆƉůŽƌĞ�ĂŶĚ�ƐŽŵĞ�ŐŽŽĚ�ĨŽƵŶĚĂƟŽŶƐ�ŽŶ�ǁŚŝĐŚ�ƚŽ�
ďƵŝůĚ͘ 

�Ƶƚ͕�ŽĨ�ĐŽƵƌƐĞ͕�ǁŚŝůƐƚ�ǁĞ�ŵŝŐŚƚ�ƉůĂŶƚ�ĂŶĚ�ǁĂƚĞƌ�ĂŶĚ�ǁŽƌŬ�ŝƚ�ŝƐ͕�ĂƐ�
ƚŚĞ��ƉŽƐƚůĞ�WĂƵů�ƐĂǇƐ͕�͚'ŽĚ�ǁŚŽ�ďƌŝŶŐƐ�ƚŚĞ�ŐƌŽǁƚŚ͛͘�^Ž͕�ǁĞ͛ƌĞ�
ƉƌĂǇŝŶŐ�ĂŶĚ�ƚƌƵƐƟŶŐ�ƚŚĂƚ�ʹ�ĂƐ�ǁĞ�ƐĞĞŬ�ƚŽ�ĨŽůůŽǁ�ŚŝƐ�ůĞĂĚ�ĂŶĚ�ǁĂůŬ�
ŵŽƌĞ�ĐůŽƐĞůǇ�ǁŝƚŚ�Śŝŵ�ʹ�'ŽĚ͕�ďǇ�ŚŝƐ�^Ɖŝƌŝƚ͕�ǁŝůů�ďƌŝŶŐ�ƚŚĞ�ŐƌŽǁƚŚ͕�
ďƵŝůĚ�ŚŝƐ�ĐŚƵƌĐŚ͕�ĂŶĚ�ĚŽ�ŝŵŵĞĂƐƵƌĂďůǇ�ŵŽƌĞ�ƚŚĂŶ�ǁĞ�ĐĂŶ�ĂƐŬ�Žƌ�
ŝŵĂŐŝŶĞ͘� 

�ŚƌŝƐ�WĞĂƌƐĞ͕�WƌŝĞƐƚ-ŝŶ-�ŚĂƌŐĞ 

;��ůŝƩůĞ�ĂĚĚĞŶĚƵŵͿ� 
�ŽŶŶĞĐƚ͕�ĂƐ�/�ŵĞŶƟŽŶĞĚ͕�ǁŚŝůƐƚ�ĂŝŵĞĚ�Ăƚ�ƵŶĚĞƌ�ϭϭ͛Ɛ͕�ŝƐ�Ă�ĐŚƵƌĐŚ�ĨŽƌ�
Ăůů�ĂŶĚ�ŝƐ�ŽƉĞŶ�ƚŽ�ĂďƐŽůƵƚĞůǇ�ĂŶǇŽŶĞ͕�ǁŚĂƚĞǀĞƌ�ĂŐĞ͕�ƐƚĂŐĞ͕�Žƌ�
ƐĐŚŽŽů�ǇŽƵ�ŵĂǇ�;Žƌ�ŵĂǇ�ŶŽƚͿ�ďĞ�Ăƚ͘�^Ž�ƉůĞĂƐĞ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ĐŽŵĞ�
ĂůŽŶŐ�ĂŶǇ�dŚƵƌƐĚĂǇ�ŝŶ�ƚĞƌŵ-ƟŵĞ�ĂŶĚ�ŐŝǀĞ�ŝƚ�Ă�ƚƌǇ͘�;�ŽŶƚĂĐƚ�
ĐŽŶŶĞĐƚ͘ĨĂƌŶƐĮĞůĚΛŐŵĂŝů͘ĐŽŵ�ĨŽƌ�ŵŽƌĞ�ĚĞƚĂŝůƐ͘Ϳ� 
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�����ę���ǰȱ
����������ȱǻ ���ȱ
��������Ǽǰȱ

���������ȱ���ȱ��������

���6RXWKZHOO�/HDYHV��)HEUXDU\�	�0DUFK�����



I Ŷ�ƚŚĞ�ůĂƐƚ�ĮǀĞ�ǇĞĂƌƐ�Ăƚ�ƚŚĞ�DŝŶƐƚĞƌ͕�
ǁĞ�ŚĂǀĞ�ŚĂĚ�ƚŚĞ�ZĞǀĚ��ƌŝŬĂ�<ŝƌŬ�

ǁŽƌŬŝŶŐ�ĂŵŽŶŐ�ƵƐ͕�ĂŶĚ�ŚĞƌƐ�ŝƐ�ŶŽǁ�Ă�
ĨĂŵŝůŝĂƌ�ĨĂĐĞ͘��ƌŝŬĂ�ŚĂƐ�ďƌŽƵŐŚƚ�Ă�
ƐůŝŐŚƚůǇ�ĚŝīĞƌĞŶƚ�ƉĞƌƐƉĞĐƟǀĞ�ƚŽ�ƚŚĞ�
ĐůĞƌŐǇ�ƚĞĂŵ͕�ĂƐ�ƐŚĞ�ƐƉĞŶƚ�ŵĂŶǇ�ǇĞĂƌƐ�
ĂƐ�Ă�͚ǁŽƌŬĞƌ-ƉƌŝĞƐƚ͛ �͘,Ğƌ�ƟƚůĞ�Ăƚ�ƚŚĞ�
DŝŶƐƚĞƌ�ŝƐ�ƉƌŝĞƐƚ-ǀŝĐĂƌ͕�ĂŶĚ�ƐŚĞ�ŚĂƐ�
ďĞĞŶ�ĂƐƐŝƐƟŶŐ�ǁŝƚŚ�ƉĂƐƚŽƌĂů�ǁŽƌŬ�
ĨŽůůŽǁŝŶŐ�ƚŚĞ�ƌĞƟƌĞŵĞŶƚ�ŽĨ��ĂŶŽŶ�
EŝŐĞů��ŽĂƚĞƐ͘ 

&Žƌ�ŽǀĞƌ�ƚǁĞŶƚǇ�ĮǀĞ�ǇĞĂƌƐ��ƌŝŬĂ�ǁĂƐ�Ă�
ůĂǁǇĞƌ�ĂŶĚ�ĂĐĂĚĞŵŝĐ͘��ŌĞƌ�ƐƚƵĚǇŝŶŐ�
ůĂǁ�Ăƚ�ƵŶŝǀĞƌƐŝƚǇ͕�ƐŚĞ�ƐĞƌǀĞĚ�ŚĞƌ�
ĂƌƟĐůĞƐ�ĂŶĚ�ƚŚĞŶ�ǁŽƌŬĞĚ�ĨŽƌ�ƚŚĞ�ůĞŐĂů�
ĚĞƉĂƌƚŵĞŶƚ�ŽĨ�ƚŚĞ�>ĂŶĚ�ZĞŐŝƐƚƌǇ͘�dŚŝƐ�
ůĞĚ�ƚŽ�ŚĞƌ�ĐĂƌĞĞƌ�ĂƐ�Ă�ůĞĐƚƵƌĞƌ�Ăƚ�EŽƫŶŐŚĂŵ�dƌĞŶƚ�
hŶŝǀĞƌƐŝƚǇ͕�ƐƉĞĐŝĂůŝǌŝŶŐ�ŝŶ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ƚƌƵƐƚƐ�ůĂǁ͘� 

�ƵƌŝŶŐ�ƚŚŝƐ�ƟŵĞ�ƐŚĞ�ďĞĐĂŵĞ�Ă�ZĞĂĚĞƌ�Ăƚ�ŚĞƌ�ŚŽŵĞ�ĐŚƵƌĐŚ�
ŽĨ�^ƚ�:ĂŵĞƐ͕�WŽƌĐŚĞƐƚĞƌ͕�ŝŶ�ƚŚĞ�ƐƵďƵƌďƐ�ŽĨ�EŽƫŶŐŚĂŵ͕�
ŝŶƐƉŝƌĞĚ�ďǇ�ƚǁŽ�ŽƚŚĞƌ�ǁŽŵĞŶ�ǁŚŽ�ǁĞƌĞ�ǁŽŶĚĞƌĨƵů�ƌŽůĞ�
ŵŽĚĞůƐ�ĂƐ�ZĞĂĚĞƌƐ͘�dŚĞ�ƚƌĂŝŶŝŶŐ�ǁĂƐ�ƋƵŝƚĞ�ĚĞŵĂŶĚŝŶŐ�ĂŶĚ�
ŝŶǀŽůǀĞĚ�ĂďŽƵƚ�ƚĞŶ�ŚŽƵƌƐ�Ă�ǁĞĞŬ͘�͚�Ɛ�Ă�ZĞĂĚĞƌ�ĂŶĚ�Ă�ůĂǇ�
ƉĞƌƐŽŶ͕�/�ĨĞůƚ�Ă�ƐƚƌŽŶŐ�ƐĞŶƐĞ�ŽĨ�ŝĚĞŶƟƚǇ�ǁŝƚŚ�ƚŚĞ�
ĐŽŶŐƌĞŐĂƟŽŶ͕�ǁŚŝĐŚ�ůĞĚ�ƚŽ�Ă�ůŽƚ�ŽĨ�ǀĞƌǇ�ŝŶƚĞƌĞƐƟŶŐ�ƉĂƐƚŽƌĂů�
ĞŶĐŽƵŶƚĞƌƐ͕�ĂƐ�ǁĞůů�ĂƐ�ďĞŝŶŐ�Ă�ƉƌĞĂĐŚŝŶŐ�ƌŽůĞ͛͘ 

dŚĞŶ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ĂƐŬĞĚ�ŝĨ�ƐŚĞ�ŚĂĚ�ƚŚŽƵŐŚƚ�ŽĨ�
ŐŽŝŶŐ�ĨŽƌǁĂƌĚ�ĨŽƌ�ŽƌĚĂŝŶĞĚ�ŵŝŶŝƐƚƌǇ͘��ůƚŚŽƵŐŚ�ƐŚĞ�ďĞůŽŶŐĞĚ�
ƚŽ�ƚŚĞ�DŽǀĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�KƌĚŝŶĂƟŽŶ�ŽĨ�tŽŵĞŶ͕�ŝƚ�ƚŽŽŬ�
ƐŽŵĞ�ǇĞĂƌƐ�ƚŽ�ĚŝƐĐĞƌŶ�ƚŚĂƚ�ŽƌĚŝŶĂƟŽŶ�ŵŝŐŚƚ�ďĞ�ƚŚĞ�ďĞƐƚ�
ǁĂǇ�ĨŽƌǁĂƌĚ͘�͚�ůƚŚŽƵŐŚ�/�ŚĂĚ�ŐƌĂǀĞ�ĚŽƵďƚƐ�ĂďŽƵƚ�ŝƚ͕�ĂƐ�/�
ĞŶũŽǇĞĚ�ŵǇ�ƚĞĂĐŚŝŶŐ͕�ĂŶĚ�ĨŽƵŶĚ�ŝƚ�ǀĞƌǇ�ĨƵůĮůůŝŶŐ�ŝŶ�ƚĞƌŵƐ�ŽĨ�
ŵǇ�ƉĂƐƚŽƌĂů�ǁŽƌŬ�Ăƚ�dƌĞŶƚ�ĂŶĚ�ƚŚĞ�ƚĞĂĐŚŝŶŐ�ŝƚƐĞůĨ͕�/�ĨĞůƚ�
ĐĂůůĞĚ�ƚŽ�ĚŽ�ďŽƚŚ͛͘�^ŚĞ�ǁĂƐ�ĂĐĐĞƉƚĞĚ�ĨŽƌ�ƚƌĂŝŶŝŶŐ�ƚŽ�ƚŚĞ�
ŵŝŶŝƐƚƌǇ͕�ĂŶĚ�ǁĞŶƚ�ƚŽ�^ƚ�:ŽŚŶ͛Ɛ��ŽůůĞŐĞ�ŝŶ�EŽƫŶŐŚĂŵ�ŽŶ�Ă�
ƚǁŽ-ǇĞĂƌ�ĨƵůů-ƟŵĞ�ĐŽƵƌƐĞ͘��Ƶƚ�ŚĞƌ�ĚŽƵďƚƐ�ĂďŽƵƚ�ƐƟƉĞŶĚŝĂƌǇ�
ŵŝŶŝƐƚƌǇ�ƌĞŵĂŝŶĞĚ͕�ĂŶĚ�ƐŚĞ�ƌĞƚƵƌŶĞĚ�ƚŽ�Ă�ŶĞǁ�ũŽď�ŝŶ�ƚŚĞ�
>Ăǁ��ĞƉĂƌƚŵĞŶƚ�ďĂĐŬ�Ăƚ�ƵŶŝǀĞƌƐŝƚǇ͕�ĨŽĐƵƐƐĞĚ�ŽŶ�ƉŽƐƚ-
ŐƌĂĚƵĂƚĞ�ƐƚƵĚĞŶƚƐ͘� 

�ƌŝŬĂ�ǁĂƐ�ŽƌĚĂŝŶĞĚ�ĚĞĂĐŽŶ�ŝŶ�ϭϵϵϴ͘�̂ŚĞ�ǁĂƐ�ƚĞĂĐŚŝŶŐ�ĨƵůů�
ƟŵĞ͕�ďƵƚ�ƐĞƌǀĞĚ�ĂƐ�ĐƵƌĂƚĞ�ŝŶ�ƚŚĞ�ƉĂƌŝƐŚĞƐ�ŽĨ��ƉƉĞƌƐƚŽŶĞ͕�
KǆƚŽŶ͕�'ŽŶĂůƐƚŽŶ͕�tŽŽĚďŽƌŽƵŐŚ�ĂŶĚ��ĂůǀĞƌƚŽŶ͕�ŝŶ�ǀĞƌǇ�
ĐŽŶƚƌĂƐƟŶŐ�ĐŽŵŵƵŶŝƟĞƐ͘�,Ğƌ�ǁŽƌŬ�ŝŶĐůƵĚĞĚ�ƚĂŬŝŶŐ�ƐĞƌǀŝĐĞƐ�
ĂŶĚ�ƉƌĞĂĐŚŝŶŐ͕�ƉĂƐƚŽƌĂů�ǁŽƌŬ�ǁŚĞƌĞ�ŝƚ�ǁĂƐ�ƉŽƐƐŝďůĞ͕�
ǁĞĚĚŝŶŐƐ�Ăƚ�ǁĞĞŬ-ĞŶĚƐ͕�ĞƚĐ͘�͚/�ŚĂĚ�Ă�ƐǇŵƉĂƚŚĞƟĐ�ďŽƐƐ�Ăƚ�
ƵŶŝǀĞƌƐŝƚǇ�ǁŚŽ�ŬŶĞǁ�ƚŚĂƚ͕�ŝĨ�/�ǁĂƐŶ͛ƚ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ŚĂĚ�ŐŽƚ�Ă�
ĨƵŶĞƌĂů͕�/�ǁŽƵůĚ�ĚŽ�ƚŚĞ�ǁŽƌŬ�Ăƚ�ƐŽŵĞ�ŽƚŚĞƌ�ƟŵĞ͛͘�>ĂƚĞƌ�ƐŚĞ�
ĂƐƐŝƐƚĞĚ�Ăƚ�ĐŚƵƌĐŚĞƐ�ŝŶ��ƵƌƚŽŶ�:ŽǇĐĞ͕�ƚŚĞŶ�,ĂůĂŵ�ĂŶĚ�
�ĚŝŶŐůĞǇ͕�ĂŶĚ�ĮŶĂůůǇ�Ăƚ�'ĞĚůŝŶŐ͘� 

͚�ƚ�ƵŶŝǀĞƌƐŝƚǇ�/�ŶĞǀĞƌ�ĂĚǀĞƌƟƐĞĚ�ƚŚĞ�ĨĂĐƚ�
ƚŚĂƚ�/�ǁĂƐ�ŽƌĚĂŝŶĞĚ͕�ďƵƚ�ŝƚ͛Ɛ�ƐƵƌƉƌŝƐŝŶŐ�ŚŽǁ�
ƉĞŽƉůĞ�ĨŽƵŶĚ�ŽƵƚ �͊/�ŶĞǀĞƌ�ǁŽƌĞ�ŵǇ�
΀ĐůĞƌŝĐĂů΁�ĐŽůůĂƌ�Ăƚ�ǁŽƌŬ͘��ĂĐŬ�ŝŶ�ϮϬϬϬ�
ƉĞŽƉůĞ�ǁĞƌĞ�ƐƟůů�ƋƵŝƚĞ�ŐĞŶĞƌŽƵƐ-ŚĞĂƌƚĞĚ�
ƚŽ�ĨŽůŬƐ�ǁŚŽ�ǁĞƌĞ�ŽƌĚĂŝŶĞĚ͕�ĂŶĚ�ĚŝĚŶ͛ƚ�ƐĞĞ�
ƵƐ�ĂƐ�ƚŚĞ�ĞŶĞŵǇ͖�ƐŽŵĞ�ǁŽƵůĚ�ĐŽŵĞ�ĂŶĚ�
ƚĂůŬ�ƚŽ�ŵĞ�ĂďŽƵƚ�ǁŚĂƚ�ǁĂƐ�ŽŶ�ƚŚĞŝƌ�ŵŝŶĚƐ͛͘�

�Ǉ�ƚŚĞ�ƟŵĞ�ƐŚĞ�ƌĞƟƌĞĚ͕�ĂƫƚƵĚĞƐ�ƚŽǁĂƌĚƐ�
ƚŚĞ�ĐŚƵƌĐŚ�ŚĂĚ�ďĞŐƵŶ�ƚŽ�ĐŚĂŶŐĞ͕�ĂŶĚ�ŝƚ�
ǁĂƐ�ƐŽŵĞƟŵĞƐ�ƌĞŐĂƌĚĞĚ�ǁŝƚŚ�ƐƵƐƉŝĐŝŽŶ͘� 

EĞǀĞƌƚŚĞůĞƐƐ�ƐŚĞ�ďĞůŝĞǀĞĚ�ƚŚĂƚ�ŚĞƌ�ĐĂůůŝŶŐ�
ĂƐ�Ă�ƉƌŝĞƐƚ�ǁĂƐ�ĂƐ�ŵƵĐŚ�ĨƵůĮůůĞĚ�ŝŶ�ƚŚĞ�>Ăǁ�
^ĐŚŽŽů�ĂƐ�ŝŶ�ƚŚĞ�ƉĂƌŝƐŚĞƐ͕�ďĞĐĂƵƐĞ�ŶŽƚ�
ĞǀĞƌǇƚŚŝŶŐ�ƚŚĂƚ�Ă�ƉƌŝĞƐƚ�ĚŽĞƐ�ŝƐ�

ƐĂĐƌĂŵĞŶƚĂů͘�͚/�ĨĞůƚ�ǀĞƌǇ�ĚƌĂǁŶ�ƚŽ�ƚŚĞ�ǁŽƌŬĞƌ-ƉƌŝĞƐƚ�ŵŽĚĞů͕�
ǁŚŝĐŚ�ŵĂĚĞ�ƐƵĐŚ�ƐĞŶƐĞ�ƚŽ�ŵĞ͘�zŽƵ�ĂƌĞ�ĚŽŝŶŐ�Ă�ŶŽƌŵĂů�ũŽď�
ĂŶĚ�ƉĞŽƉůĞ�ĂƌĞ�ĂůŽŶŐƐŝĚĞ�ƐŽŵĞŽŶĞ�ǁŚŽ�ŚĂƉƉĞŶƐ�ƚŽ�ďĞ�Ă�
ƉƌŝĞƐƚ͘�zŽƵ�ŚĂǀĞ�Ă�ĚŝīĞƌĞŶƚ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ǁŽƌůĚ�ĂŶĚ�Ă�
ĚŝīĞƌĞŶƚ�ǀŝĞǁ�ŽĨ�ƉĞŽƉůĞ͕�ĂŶĚ�ŚŽƉĞĨƵůůǇ�ǇŽƵ�ƚƌĞĂƚ�ƉĞŽƉůĞ�
ĂĐĐŽƌĚŝŶŐůǇ͛͘�^ŚĞ�ǁĂƐ�ŝŶŇƵĞŶĐĞĚ�ďǇ�ƚŚĞ�ƚĞĂĐŚŝŶŐ�ŽĨ�ƚŚĞ�
ƐĐŚŽůĂƌ�dĞŝůŚĂƌĚ�ĚĞ��ŚĂƌĚŝŶ�ǁŚŽ�ǁƌŽƚĞ�ĂďŽƵƚ� Đ͞ĞůĞďƌĂƟŶŐ�
DĂƐƐ�ƵƉŽŶ�ƚŚĞ�ǁŽƌůĚ͘͟� 

�ŌĞƌ�ƌĞƟƌŝŶŐ�ŝŶ�ϮϬϭϯ͕�ƐŚĞ�ĚŝĚ�Ă�DĂƐƚĞƌ͛Ɛ�ĚĞŐƌĞĞ�ŝŶ��ŚƵƌĐŚ�
,ŝƐƚŽƌǇ�Ăƚ�EŽƫŶŐŚĂŵ�hŶŝǀĞƌƐŝƚǇ͕�ǁŚŝĐŚ�ƐŚĞ�ĨŽƵŶĚ�ŚƵŐĞůǇ�
ĞŶƌŝĐŚŝŶŐ͘�,Ğƌ�ĚŝƐƐĞƌƚĂƟŽŶ�ǁĂƐ�ŽŶ�ƚŚĞ�ƌŽůĞ�ŽĨ�ƚŚĞ�ďŝƐŚŽƉƐ�ŝŶ�
ƚŚĞ�,ŽƵƐĞ�ŽĨ�>ŽƌĚƐ͘ 

^ŚĞ�ǁĂƐ�ƚŚĞŶ�ĂƉƉŽŝŶƚĞĚ�ĂƐ�ǀŽůƵŶƚĂƌǇ�ǁĂƌĚĞŶ�ŽĨ�^ĂĐƌŝƐƚĂ�
WƌĞďĞŶĚ�ĨŽƌ�ƚŚƌĞĞ�ĂŶĚ�Ă�ŚĂůĨ�ǇĞĂƌƐ͘�͚/ƚ�ƚŽŽŬ�ƋƵŝƚĞ�ƐŽŵĞ�ƟŵĞ�
ƚŽ�ĂĚũƵƐƚ�ƚŽ�ŚĂǀŝŶŐ�ƚŚĞ�ĚŽŐ-ĐŽůůĂƌ�ŽŶ�Ăůů�ƚŚĞ�ƟŵĞ͕�ĂŶĚ�ƚŽ�
ďĞŝŶŐ�ŝŶ�ƉƌŝĞƐƚůǇ�ŵŽĚĞ�ĞǀĞƌǇ�ĚĂǇ͘�^ƵĚĚĞŶůǇ�/�ǁĂƐ�ĐĞůĞďƌĂƟŶŐ�
ƚŚĞ��ƵĐŚĂƌŝƐƚ�ŵƵĐŚ�ŵŽƌĞ�ĨƌĞƋƵĞŶƚůǇ�ĂŶĚ�ŚĞĂƌŝŶŐ�
ĐŽŶĨĞƐƐŝŽŶƐ�ƚŽŽ͘�/ƚ�ǁĂƐ�ƐƵĐŚ�Ă�ƉƌŝǀŝůĞŐĞ͘�ĂŶĚ�Ă�ŐƌĞĂƚ�ŐƌĂĐĞ�ŽĨ�
'ŽĚ�ƚŚĂƚ�/�ŵĂŶĂŐĞĚ�ʹ�/�ŚŽƉĞ�ʹ�ƚŽ�ďĞ�ŚĞůƉĨƵů͘�/ƚ�ǁĂƐ�ƐƵĐŚ�Ă�
ũŽǇ�ƚŽ�ŵĂŬĞ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�Ăƚ�^ĂĐƌŝƐƚĂ͘�/�
ŵĞƚ�ƐƵĐŚ�ŐŽĚůǇ�ƉĞŽƉůĞ͕�ĂŶĚ�ƉĞŽƉůĞ�ŽĨ�ƐƵĐŚ�ŐŽŽĚ�ǁŝůů�ĂŶĚ�
ĨĂŝƚŚ �͊/�ƐŽ�ďĂĚůǇ�ǁĂŶƚ�ŝƚ�ƚŽ�ŇŽƵƌŝƐŚ �͖ƚŚĞƌĞ�ŝƐ�ƐƵĐŚ�Ă�ŶĞĞĚ�ĨŽƌ�
ŝƚ͛͘ 

^ŝŶĐĞ�:ƵŶĞ�ϮϬϭϵ�ŚĞƌ�ƉƌŝĞƐƚůǇ�ƌŽůĞ�ďĞĐĂŵĞ�ĚŝīĞƌĞŶƚ�ĂŐĂŝŶ�
ǁŚĞŶ�ƐŚĞ�ǁĂƐ�ĂƉƉŽŝŶƚĞĚ�ƉƌŝĞƐƚ-ǀŝĐĂƌ�Ăƚ�ƚŚĞ�DŝŶƐƚĞƌ͕�ĚŽŝŶŐ�
ƉĂƐƚŽƌĂů�ǁŽƌŬ͕�ƚĂŬŝŶŐ�ĨƵŶĞƌĂůƐ�ĂŶĚ�ďĂƉƟƐŵƐ͕�ĂŶĚ�ůĞĂĚŝŶŐ�
ǁŽƌƐŚŝƉ�ŽŶ�^ƵŶĚĂǇƐ͘�&ƵŶĞƌĂů�ŵŝŶŝƐƚƌǇ�ʹ�ƐŚĞ�ƐĂǇƐ�ʹ�ƚŽƵĐŚĞƐ�
ŚĞƌ�Ăƚ�Ă�ǀĞƌǇ�ĚĞĞƉ�ůĞǀĞů͘�͚/�ĨĞĞů�Ă�ŐƌĞĂƚ�ƐĞŶƐĞ�ŽĨ�ŬŝŶƐŚŝƉ�ǁŚĞŶ�
ĐŚŝůĚƌĞŶ�ŽĨ�ƚŚĞ�ĞůĚĞƌůǇ�ĐŽŵĞ͕�ĂŶĚ�ǁĞ�ƚĂůŬ�ĂďŽƵƚ�ƚŚĞŝƌ�
ƉĂƌĞŶƚƐ�ĂŶĚ�ƚŚĞŝƌ�ŐƌŝĞĨ͛͘�^ŚĞ�ŝƐ�ǀĞƌǇ�ŚĂƉƉǇ�ƚŽ�ďĞ�ƐŚĂƌŝŶŐ�ŝŶ�
ǁŚĂƚ͛Ɛ�ŶĞĞĚĞĚ�ŝŶ�ŵŝŶŝƐƚƌǇ͕�ĂŶĚ�ŚĞƌ�ƉƌĞƐĞŶĐĞ�ŝƐ�ŐƌĞĂƚůǇ�
ǀĂůƵĞĚ�ďǇ�ƚŚŽƐĞ�ǁŚŽ�ŵĞĞƚ�ŚĞƌ͘� 

dŚĂŶŬ�ǇŽƵ͕��ƌŝŬĂ  ͊
sŝŶĐĞŶƚ��ƐŚǁŝŶ 

���ę��Ǳȱ�����ȱ
���ǰȱ�� ¢��ǰȱ��������ǰȱ������ 

���6RXWKZHOO�/HDYHV��)HEUXDU\�	�0DUFK�����



I Ŷ�ƚŚĞ�ĞĂƌůǇ�ŶŝŶĞƚĞĞŶƚŚ�ĐĞŶƚƵƌǇ�ƚŚĞ�ǀŝůůĂŐĞ�ŽĨ�tĞƐƚŚŽƌƉĞ�ǁĂƐ�
ŵĂŝŶůǇ�ƉŽƉƵůĂƚĞĚ�ďǇ�ĞƐƚĂƚĞ�ĂŶĚ�ĨĂƌŵ�ǁŽƌŬĞƌƐ�ĂŶĚ�Ă�

ƐŝŐŶŝĮĐĂŶƚ�ŶƵŵďĞƌ�ŽĨ�ĨƌĂŵĞǁŽƌŬ�ŬŶŝƩĞƌƐ͘��ƚ�ƚŚĞ�ƟŵĞ�ƚŚĞ��ĂƉƟƐƚ�
ŵŽǀĞŵĞŶƚ�ǁĂƐ�ďĞĐŽŵŝŶŐ�ĂĐƟǀĞ�ŝŶ�EŽƫŶŐŚĂŵ͕�ƐĞǀĞƌĂů�ŶĞǁ�
ĐŚƵƌĐŚĞƐ�ǁĞƌĞ�ŽƉĞŶŝŶŐ͕�ĂŶĚ�ƉƌĞĂĐŚĞƌƐ�ǁŚŽ�ĐĂŵĞ�ŽƵƚ�ƚŽ�
^ŽƵƚŚǁĞůů�ƚŽ�ƐƉƌĞĂĚ�ƚŚĞ�tŽƌĚ�ǁĞƌĞ�ƐƵĐĐĞƐƐĨƵů�ŝŶ�ĨŽƌŵŝŶŐ�Ă�
ĐŽŵŵƵŶŝƚǇ�ŽĨ�ĐŽŶǀĞƌƚƐ�ĂŵŽŶŐ�ƚŚĞ�ŝŶŚĂďŝƚĂŶƚƐ�ŽĨ�tĞƐƚŚŽƌƉĞ�ƚŚĂƚ�
ƐŽŽŶ�ƌĞƋƵŝƌĞĚ�Ă�ďƵŝůĚŝŶŐ�ŝŶ�ǁŚŝĐŚ�ƚŽ�ŵĞĞƚ͘�:ŽŚŶ�^ĂƵŶĚĞƌƐ�
ŽďƚĂŝŶĞĚ�Ă�DĂŐŝƐƚƌĂƚĞ͛Ɛ�>ŝĐĞŶĐĞ�ƚŽ�ƵƐĞ�ŚŝƐ�ŽůĚ�ďĂƌŶ�ĂƐ�Ă�ƉůĂĐĞ�ŽĨ�
ǁŽƌƐŚŝƉ�Ăƚ�Ă�ƌĞŶƚ�ŽĨ�άϱ�ƉĞƌ�ĂŶŶƵŵ͕�ĂŶĚ�ŝŶ�ϭϴϭϭ�tŝůůŝĂŵ�DƵƐƐŽŶ�
ŽĨ�^ŽƵƚŚǁĞůů�ŝƐ�ƌĞĐŽƌĚĞĚ�ĂƐ�ďĞŝŶŐ�ƚŚĞ�ƉĂƐƚŽƌ�ŽĨ�Ă�WĂƌƟĐƵůĂƌ�
�ĂƉƟƐƚ��ŚƵƌĐŚ�tĞƐƚŚŽƌƉĞ͘��ZŽƵŶĚ�ĂďŽƵƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ�Ă�
^ƵŶĚĂǇ�^ĐŚŽŽů�ǁĂƐ�ƐƚĂƌƚĞĚ�ĂŶĚ�ĂŶ�ŽůĚ�ĐŽƩĂŐĞ�ŶĞĂƌ�tĞƐƚŚŽƌƉĞ�
�ƵŵďůĞ�ǁĂƐ�ĐŽŶǀĞƌƚĞĚ�ŝŶƚŽ�Ă�ƉůĂĐĞ�ĨŽƌ�ĂĚƵůƚ�ďĂƉƟƐŵ͕�ĂŶĚ�ďǇ�
ĚĂŵŵŝŶŐ�ƚŚĞ�ŶĞĂƌďǇ�ƐƚƌĞĂŵ�ƚŚĞǇ�ĞǀĞŶ�ĐƌĞĂƚĞĚ�Ă�ĨĂĐŝůŝƚǇ�ĨŽƌ�
ďĂƉƟƐŵ�ďǇ�ŝŵŵĞƌƐŝŽŶ͘�dŚĞ��ŝƐƐĞŶƚĞƌƐ͛�ďĞůŝĞĨ�ŝŶ�ƐƚƌŝĐƚůǇ�ĂĚƵůƚ�
ďĂƉƟƐŵ�ƌĞƐƵůƚĞĚ�ŝŶ�ĚŝƐƚƌĞƐƐŝŶŐ�ƉƌŽďůĞŵƐ�ƵƉŽŶ�ƚŚĞ�Ăůů�ƚŽŽ�
ĨƌĞƋƵĞŶƚ�ĞǀĞŶƚ�ŽĨ�ƚŚĞ�ĚĞĂƚŚ�ŽĨ�Ă�ĐŚŝůĚ͘�dŚĞ�ĞƐƚĂďůŝƐŚĞĚ�ĐŚƵƌĐŚĞƐ͕�
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�DŝŶƐƚĞƌ�;Ăƚ�ƚŚĂƚ�ƟŵĞ�ƚŚĞ��ŚƵƌĐŚ�ŽĨ�^ƚ͕�DĂƌǇͿ͕�
ƌĞĨƵƐĞĚ�ƚŽ�ďƵƌǇ�ƵŶ-ďĂƉƟƐĞĚ�ĐŚŝůĚƌĞŶ�ŝŶ�ƚŚĞŝƌ�ĐŚƵƌĐŚǇĂƌĚƐ�ĂŶĚ�
ƚŚŝƐ�ŵĞĂŶƚ�ƚŚĞ�ďŽĚŝĞƐ�ŚĂĚ�ƚŽ�ďĞ�ƚĂŬĞŶ�ďǇ�ŚŽƌƐĞ�ĂŶĚ�ĐĂƌƚ�ƚŽ�ƚŚĞ�
�ĂƉƟƐƚ�ďƵƌŝĂů�ŐƌŽƵŶĚƐ�ŝŶ�EŽƫŶŐŚĂŵ͘��ĞĐĂƵƐĞ�ŽĨ�ƚŚŝƐ�ƐŝƚƵĂƟŽŶ�
ŶĞǁ��ĂƉƟƐƚ�ŐƌŽƵƉƐ�ĨƌĞƋƵĞŶƚůǇ�ƐĞƚ�ƵƉ�ďƵƌŝĂů�ŐƌŽƵŶĚƐ�ďĞĨŽƌĞ�ƚŚĞǇ�
ďƵŝůƚ�ƚŚĞŝƌ�ĐŚƵƌĐŚĞƐ͘� 

:ŽŚŶ�^ĂƵŶĚĞƌƐ͕�ǁŚŽƐĞ�ďĂƌŶ�ƚŚĞ��ĂƉƟƐƚƐ�ǁĞƌĞ�ƵƐŝŶŐ͕�ůŽƐƚ�Ă�ĐŚŝůĚ�
ĂŶĚ�ĂŌĞƌ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ƚŚĞ�ƚƌĂƵŵĂ�ŽĨ�ƚƌĂŶƐƉŽƌƟŶŐ�ƚŚĞ�ďŽĚǇ�ƚŽ�Ă�
�ĂƉƟƐƚ�ĐĞŵĞƚĞƌǇ�ŝŶ�EŽƫŶŐŚĂŵ�ĚĞĐŝĚĞĚ�ƚŽ�ŽīĞƌ�Ă�ƐŵĂůů�ƉŝĞĐĞ�ŽĨ�
ŚŝƐ�ůĂŶĚ�ŝŶ�tĞƐƚŚŽƌƉĞ�ĨŽƌ�Ă�ďƵƌŝĂů�ŐƌŽƵŶĚ͘�dŚĞ�ĚĞĞĚ�ŽĨ�ƚƌĂŶƐĨĞƌ�
ĚĂƚĞĚ�ϭϬƚŚ�:ƵŶĞ�ϭϴϭϱ͕�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ƐĞĞŶ�ŝŶ�ƚŚĞ�EŽƫŶŐŚĂŵ�
ZĞĐŽƌĚ�KĸĐĞ͕�ĚĞƐĐƌŝďĞƐ�ƚŚĞ�ƉůŽƚ�ĂƐ�ďĞŝŶŐ�ƚŚĞŶ�ƵƐĞĚ�ĂƐ�Ă�ŐĂƌĚĞŶ�
ĂŶĚ�ŵĞĂƐƵƌŝŶŐ�ϭϱ�ǇĂƌĚƐ�ďǇ�ϭϴ�ǇĂƌĚƐ�ǁŝƚŚ�Ă�ĨŽŽƚƉĂƚŚ�ϵ�ĨĞĞƚ�ǁŝĚĞ�
ůĞĂĚŝŶŐ�ƚŽ�ƚŚĞ�ƌŽĂĚ͘���ĐŽŶƐŝĚĞƌĂƟŽŶ�ŽĨ�άϭ�ǁĂƐ�ƉĂŝĚ�ďǇ�͚tŝůůŝĂŵ�
DƵƐƐŽŶ͕�ĚŝƐƐĞŶƟŶŐ�DŝŶŝƐƚĞƌ͕�'ĞŽƌŐĞ�DƵƐƐŽŶ�ŽĨ�tĞƐƚŚŽƌƉĞ͕�
ĨƌĂŵĞǁŽƌŬ�ŬŶŝƩĞƌ͕�'ĞŽƌŐĞ��ƌĂƵĚŝĞ�ŽĨ�^ŽƵƚŚǁĞůů �͕ǇĞŽŵĂŶ͕�:ŽŚŶ�
,ŽǁƐŽŶ�ďĂƌďĞƌ�ŽĨ�ƚŚĞ�dŽǁŶ�ĂŶĚ��ĞŶũĂŵŝŶ�^ŬĞƌƌŝƚ�ŽĨ�EŽƌƚŚ�
�ŽůůŝŶŐŚĂŵ�ďĂŬĞƌ͛͘ ��dŚĞ�ůĂŶĚ�ǁĂƐ�ŚĂŶĚĞĚ�ŽǀĞƌ�ŝŶ�dƌƵƐƚ�ƚŽ�ƚŚĞƐĞ�
ĮǀĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�͚WĂƌƟĐƵůĂƌ��ĂƉƟƐƚ��ŚƵƌĐŚ�ŵĞĞƟŶŐ�Ăƚ�
tĞƐƚŚŽƌƉĞ͕�ƚŽ�ďĞ�ƵƐĞĚ�ďǇ�ƚŚĞŵ�ĂƐ�Ă�ďƵƌǇŝŶŐ�ƉůĂĐĞ͛͘� 

dŚĞ�ďƵƌŝĂů�ŐƌŽƵŶĚ�ǁĂƐ�ƐŝƚƵĂƚĞĚ�Ăƚ�ƚŚĞ�ďĂĐŬ�ŽĨ�ŶƵŵďĞƌ�ϴϰ�
tĞƐƚŚŽƌƉĞ͘��ŽĸŶƐ�ǁĞƌĞ�ĐĂƌƌŝĞĚ�ƵƉ�ƚŚĞ�ƉŝĐƚƵƌĞƐƋƵĞ�ĐŽƩĂŐĞ�
ƉĂƚŚǁĂǇ�ĂŶĚ�ƵŶĚĞƌ�ĂŶ�ĂƌĐŚǁĂǇ�ŽĨ�ƉŝŶŬ�ƌŽƐĞƐ�ŝŶ�ƐƵŵŵĞƌ�ƚŽ�ƚŚĞ�
ůŝƩůĞ�ƉůŽƚ�ƚŚĂƚ�ǁĂƐ�ŚĞĚŐĞĚ�ŽŶ�Ăůů�ƐŝĚĞƐ͘�/Ŷ�ϭϵϮϵ�tĂůƚĞƌ�tŝƩĞŶ�
ĐĂŵĞ�ǁŝƚŚ�ŚŝƐ�ǁŝĨĞ�:ĞƐƐŝĞ�ƚŽ�ůŝǀĞ�ŝŶ�ŶƵŵďĞƌ�ϴϰ�ǁŚĞŶ�ŚĞ�ďĞŐĂŶ�
ǁŽƌŬ�ĂƐ�ŐĂƌĚĞŶĞƌ�Ăƚ�tĞƐƚŚŽƌƉĞ�,Ăůů͘��,Ğ�ǁĂƐ�ƉĂŝĚ�άϭ�ƉĞƌ�ǇĞĂƌ�ƚŽ�
ďĞ�ŬĞĞƉĞƌ�ŽĨ�ƚŚĞ��ƵƌŝĂů�'ƌŽƵŶĚ�ĂŶĚ�ŬĞƉƚ�ƚŚĞ�ŐƌĂǀĞƐ�ƟĚǇ͕�ƚŚĞ�
ŚĞĚŐĞƐ�ƚƌŝŵŵĞĚ�ĂŶĚ�ƚŚĞ�ŐƌĂƐƐ�ĐƵƚ͘�dŚĞ�tŝƩĞŶƐ�ŚĂĚ�ƐĞǀĞŶ�
ĐŚŝůĚƌĞŶ͕�ĮǀĞ�ďŽǇƐ�ĂŶĚ�ƚǁŽ�ŐŝƌůƐ͘�/Ŷ�ϭϵϵϴ�DĂƌǇ�tĞƐƚ�ƐƉŽŬĞ�ǁŝƚŚ�
ƚŚĞ�ǇŽƵŶŐĞƐƚ�ĚĂƵŐŚƚĞƌ��ŽůůǇ�,ƵŐŝůů�;ŶĞĞ�tŚŝƩĞŶͿ�ǁŚŽ�ǁĂƐ�ďŽƌŶ�
Ăƚ�ŶƵŵďĞƌ�ϴϰ͘�^ŚĞ�ǁĂƐ�ĂďůĞ�ƚŽ�ƉŽŝŶƚ�ŽƵƚ�ƚŚĞ�ŐĂƚĞ�ĂŶĚ�ƚŚĞ�
ĂƌĐŚǁĂǇ�ƚŚƌŽƵŐŚ�ǁŚŝĐŚ�ƚŚĞ�ĐŽĸŶƐ�ǁĞƌĞ�ĐĂƌƌŝĞĚ�ĂŶĚ�
ƌĞŵĞŵďĞƌĞĚ�ĂƐ�Ă�ĐŚŝůĚ�ďĞŝŶŐ�ĨŽƌďŝĚĚĞŶ�ďǇ�ŚĞƌ�ĨĂƚŚĞƌ�ƚŽ�ƉůĂǇ�
ŶĞĂƌ�ƚŚĞ�ƐĂĐƌĞĚ�ŐƌŽƵŶĚ͘� 

�ĂƉƟƐƚ�ĐŽŶŐƌĞŐĂƟŽŶƐ�ǁĞƌĞ�ŐƌŽǁŝŶŐ�ƌĂƉŝĚůǇ�ĂƌŽƵŶĚ�ƚŚŝƐ�ƟŵĞ͕�ĂŶĚ�
tŚŝƚĞ͛Ɛ��ŝƌĞĐƚŽƌǇ�ϭϴϰϰ�ƌĞĐŽƌĚƐ�ƚŚĂƚ�ŝŶϭϴϯϵ�^ŽƵƚŚǁĞůů��ĂƉƟƐƚƐ�
ƉƵƌĐŚĂƐĞĚ�ƚŚĞ�ŽůĚ�ǁŽƌŬŚŽƵƐĞ�ŝŶ�DŽŽƌ�>ĂŶĞ�;ŶŽǁ�EŽƫŶŐŚĂŵ�
ZŽĂĚͿ�ĂŶĚ�ĐŽŶǀĞƌƚĞĚ�ŝƚ�ŝŶƚŽ�Ă�ĐŚĂƉĞů�ĂĐĐŽŵŵŽĚĂƟŶŐ�ϲϬϬ�ƉĞŽƉůĞ͕�
Ă�ƐĐŚŽŽů�ƌŽŽŵ͕�Ă�ŚŽƵƐĞ�ĨŽƌ�ƚŚĞ�ŵŝŶŝƐƚĞƌ�ĂŶĚ�Ă�ůĂƌŐĞ�ďƵƌŝĂů�
ŐƌŽƵŶĚ͘��,ŽǁĞǀĞƌ͕�ǁĞ�ŬŶŽǁ�ƚŚĂƚ�ďƵƌŝĂůƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƚĂŬĞ�ƉůĂĐĞ�

ŝŶ�tĞƐƚŚŽƌƉĞ�ůŽŶŐ�ĂŌĞƌ�ƚŚĂƚ͕�Ăƚ�ůĞĂƐƚ�ƵƉ�ƚŽ�ϭϴϳϴ͘�dŚĞƌĞ�ǁĞƌĞ�
ƉƌŽďĂďůǇ�ĂƐ�ŵĂŶǇ�ĂƐ�ĞŝŐŚƚ�ŚĞĂĚƐƚŽŶĞƐ�ƐƟůů�ƚŚĞƌĞ�ŝŶ�ϭϵϲϲ͕�ǁŚĞŶ�
ƚŚĞǇ�ǁĞƌĞ�ƌĞŵŽǀĞĚ�ƚŽ�ƚŚĞ�^ŽƵƚŚǁĞůů��ĂƉƟƐƚ��ŚƵƌĐŚ�ŽŶ�
EŽƫŶŐŚĂŵ�ZŽĂĚ͕�ǁŚĞƌĞ�ƚŚĞǇ�ĐĂŶ�ƐƟůů�ďĞ�ƐĞĞŶ�ƚŽĚĂǇ�ůĞĂŶŝŶŐ�
ĂŐĂŝŶƐƚ�ƚŚĞ�ƉĞƌŝŵĞƚĞƌ�ǁĂůů�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ͘� 

DŽƐƚ�ŽĨ�ƚŚĞŵ�ĂƌĞ�ƚŽŽ�ǁŽƌŶ�ƚŽ�ƌĞĂĚ�ďƵƚ�ƐŽŵĞ�ŽĨ�ƚŚĞŵ�ƚĞůů�
ĨĂƐĐŝŶĂƟŶŐ�ĂŶĚ�ŵŽǀŝŶŐ�ƐƚŽƌŝĞƐ͘�KŶĞ�ŽĨ�ŚĞĂĚƐƚŽŶĞ�ƌĞĐŽƌĚƐ�ƚŚĞ�
ĚĞĂƚŚ�ŽĨ�ƚŚĞ�WĂƌƟĐƵůĂƌ��ĂƉƟƐƚ�DŝŶŝƐƚĞƌ͕�tŝůůŝĂŵ�DƵƐƐŽŶ�ǁŚŽ�
ǁĂƐ�ĂŐĞĚ�ĞŝŐŚƚǇ�ǁŚĞŶ�ŚĞ�ĚŝĞĚ�ŝŶ�ϭϴϯϬ͕�ĂŶĚ�ĂŶŽƚŚĞƌ�ƚŚĞ�ƐĂĚ�ƐƚŽƌǇ�
ŽĨ�ŽŶĞ�ĨĂŵŝůǇ�ƚŚĂƚ�ůŽƐƚ�ƚŚƌĞĞ�ĐŚŝůĚƌĞŶ�ŝŶ�ŝŶĨĂŶĐǇ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ŽĨ�
EĂƚŚĂŶŝĞů�ĂŶĚ��ůŝǌĂďĞƚŚ�WĂƌŬŝŶ͕�ĚĂƵŐŚƚĞƌ��ůŝǌĂďĞƚŚ�ǁŚŽ�ĚŝĞĚ�
ĂŐĞĚ�ĨŽƵƌ͕�ƐŽŶ�tŝůůŝĂŵ�ĂŐĞĚ�ƚǁŽ�ǇĞĂƌƐ�ĂŶĚ�ĚĂƵŐŚƚĞƌ�DĂƌǇ��ŶŶ�
ĂŐĞĚ�ƚĞŶ�ŵŽŶƚŚƐ�ĂƌĞ�Ăůů�ĐŽŵŵĞŵŽƌĂƚĞĚ�ŽŶ�Ă�ƐŝŶŐůĞ�ŚĞĂĚƐƚŽŶĞ�
ďǇ�ƚŚĞ�ǀĞƌƐĞ�ďĞůŽǁ͘ 

dŚĞƐĞ�ůŽǀĞůǇ�ďƵĚƐ�ƐŽ�ǇŽƵŶŐ�ĂŶĚ�ĨĂŝƌ 
�ĂůůĞĚ�ŚĞŶĐĞ�ďǇ�ĞĂƌůǇ�ĚŽŽŵ 

:ƵƐƚ�ĐĂŵĞ�ƚŽ�ƐŚŽǁ�ƚŚĞƐĞ�ƐǁĞĞƚ�ŇŽǁĞƌƐ 
/Ŷ�ƉĂƌĂĚŝƐĞ�ǁŽƵůĚ�ďůŽŽŵ 

zŽƵ�ǁŝůů�ŶĞĞĚ�Ă�ŬŶŽǁůĞĚŐĂďůĞ�ŐƵŝĚĞ�ƚŽ�ĮŶĚ�ƚŚĞ�ƐŝƚĞ�ŽĨ�ƚŚĞ�ďƵƌŝĂů�
ŐƌŽƵŶĚ�ŝŶ�tĞƐƚŚŽƌƉĞ�ŶŽǁĂĚĂǇƐ͕�ďƵƚ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ĞǀŝĚĞŶĐĞ�ŽĨ�
ŝƚƐ�ŚŝƐƚŽƌǇ�ĐĂŶ�ƐƟůů�ďĞ�ƐĞĞŶ�ŝĨ�ǇŽƵ�ĐĂƌĞ�ƚŽ�ǀŝƐŝƚ�ƚŚĞ��ĂƉƟƐƚ��ŚƵƌĐŚ�
ŽŶ�EŽƫŶŐŚĂŵ�ZŽĂĚ͘� 

�ŚƌŝƐƟŶĞ�<ĞŶƚ�;ƌĞƐĞĂƌĐŚ�ĂŶĚ�ƉŚŽƚŽŐƌĂƉŚƐ�ďǇ�DĂƌǇ�tĞƐƚͿ 

���ȱ���������ȱ�������ȱ�������¢ȱ

dŚĞ�ƌĞƐƟŶŐ�ƉůĂĐĞ�ŽĨ�ƚŚĞ�tĞƐƚŚŽƌƉĞ�ŚĞĂĚƐƚŽŶĞƐ 
�Ăƚ�ƚŚĞ��ĂƉƟƐƚ��ŚƵƌĐŚ�^ŽƵƚŚǁĞůů 

EƵŵďĞƌ�ϴϰ�tĞƐƚŚŽƌƉĞ�ŝŶ�ϭϵϵϴ͘ 

���6RXWKZHOO�/HDYHV��)HEUXDU\�	�0DUFK�����



B Ǉ�ƚŚĞ�ƟŵĞ�ƚŚŝƐ�
ŵĂŐĂǌŝŶĞ�ĂƉƉĞĂƌƐ�ŵŽƐƚ�

ŽĨ�ƵƐ�ǁŝůů�ďĞ�ĞĂŐĞƌůǇ�ůŽŽŬŝŶŐ�
ĨŽƌǁĂƌĚ�ƚŽ�ƚŚĞ�ĐŽŵŝŶŐ�ŽĨ�
^ƉƌŝŶŐ͘�KĨ�Ăůů�ƚŚĞ�ƐĞĂƐŽŶƐ�ŝƚ�ŝƐ�
ƚŚĞ�ŽŶĞ�ƚŚĂƚ�ĐĂŶ�ůŝŌ�ŽƵƌ�ƐƉŝƌŝƚƐ�
ĂŶĚ�ŵĂŬĞ�ƵƐ�ĨĞĞů�ŐůĂĚ�ƚŽ�ďĞ�
ĂůŝǀĞ͘�WŽĞƚƐ�ĚŽǁŶ�ƚŚĞ�ĂŐĞƐ�
ŚĂǀĞ�ĐĞůĞďƌĂƚĞĚ�ƚŚĂƚ�
ƉĂƌƟĐƵůĂƌ�ƌĞ-ĂǁĂŬĞŶŝŶŐ�ĂŌĞƌ�
ƚŚĞ�ĐŽůĚ�ĂŶĚ�ŵƵƌŬ�ŽĨ�ǁŝŶƚĞƌ͘ 

�Ƶƚ�ƚŚĞƌĞ�ŝƐ�ŽŶĞ�ƉŽĞƚ�ǁŚŽ�
ĚŝĚŶ͛ƚ�ƌĞůǇ�ŽŶ�ƚŚĞ�ďůŽƐƐŽŵŝŶŐ�
ŽĨ�^ƉƌŝŶŐ�ĂŶĚ�ƚŚĞ�ƐƵďƚůĞ�ƚŽƵĐŚ�
ŽĨ�ƚŚĞ�ƐĞĂƐŽŶ͛Ɛ�ǁĂƌŵƚŚ�ƚŽ�
ŵĂŬĞ�Śŝŵ�ĨĞĞů�ĨƵůů�ŽĨ�ũŽǇ͘�,Ğ�
ǁĂƐ�dŚŽŵĂƐ�dƌĂŚĞƌŶĞ͕�ǁŚŽ�
ǁĂƐ�ďŽƌŶ�ŝŶ�,ĞƌĞĨŽƌĚ�ŝŶ�ϭϲϯϳ�
ĂŶĚ�ǁŚŽ�ďĞĐĂŵĞ�Ă�ĐůĞƌŐǇŵĂŶ�
ĂŶĚ�ƚŚĞŽůŽŐŝĂŶ�ĂƐ�ǁĞůů�ĂƐ�Ă�
ƉƌŽůŝĮĐ�ǁƌŝƚĞƌ�ĂŶĚ�ƉŽĞƚ͘�,ŝƐ�
ǁƌŝƟŶŐƐ�ƌĂĚŝĂƚĞ�Ă�ƐĞŶƐĞ�ŽĨ�ũŽǇ�
ĂŶĚ�ǁŽŶĚĞƌ�Ăƚ�ƚŚĞ�ŶĂƚƵƌĂů�
ǁŽƌůĚ͘�dŚĂŶŬĨƵůŶĞƐƐ�ƚŽ�'ŽĚ�
ĨŽƌ�ŚŝƐ�ŐŝŌ�ŽĨ�ĐƌĞĂƟŽŶ�ĂŶĚ�
ŚĂƉƉŝŶĞƐƐ�ŝŶ�ƚŚĞ�ƐŽƵů͛Ɛ�ĂďŝůŝƚǇ�
ƚŽ�ƐĞĂƌĐŚ�ĂŌĞƌ�'ŽĚ͕�ƚŽ�ŬŶŽǁ�
ĂŶĚ�ůŽǀĞ�Śŝŵ͕�ĂƌĞ�ƚŚĞŵĞƐ�ƚŚĂƚ�
ƌƵŶ�ƚŚƌŽƵŐŚ�ŚŝƐ�ǁƌŝƟŶŐƐ�ůŝŬĞ�Ă�
ƐĞĂƐŝĚĞ�ƚŽǁŶ�ƚŚƌŽƵŐŚ�Ă�ƐƟĐŬ�
ŽĨ�ƌŽĐŬ�;ǁŚĂƚĞǀĞƌ�ƚŚĞ�ƐĞĂƐŽŶͿ͘�
�,ŝƐ�ďĞƐƚ-ŬŶŽǁŶ�ǁŽƌŬ�ŝƐ�
�ĞŶƚƵƌŝĞƐ�ŽĨ�DĞĚŝƚĂƟŽŶƐ�ʹ�
ĐŽůůĞĐƟŽŶƐ�ŽĨ�ƐŚŽƌƚ�ƉƌŽƐĞ�
ƉŝĞĐĞƐ�ĂƌƌĂŶŐĞĚ�ŝŶ�ĮǀĞ�ďŽŽŬƐ�ŽĨ�ϭϬϬ�ĞĂĐŚ�;ƚŚĞ�ůĂƐƚ�ƵŶĮŶŝƐŚĞĚͿ͕�ŝŶ�
ǁŚŝĐŚ�ŚĞ�ŐŝǀĞƐ�ĂŶ�ĞǆƚƌĂŽƌĚŝŶĂƌǇ�ĚĞƐĐƌŝƉƟŽŶ�ŽĨ�ŚŝƐ�ƐĞŶƐĂƟŽŶƐ�Ăƚ�
ĮƌƐƚ�ĞŶĐŽƵŶƚĞƌŝŶŐ�ƚŚĞ�ǁŽƌůĚ�ĂƐ�Ă�ǇŽƵŶŐ�ĐŚŝůĚ  ͗

�ůů�ĂƉƉĞĂƌĞĚ�ŶĞǁ�ĂŶĚ�ƐƚƌĂŶŐĞ�Ăƚ�ƚŚĞ�ĮƌƐƚ �͕ŝŶĞǆƉƌĞƐƐŝďůǇ�ƌĂƌĞ�ĂŶĚ�
ĚĞůŝŐŚƞƵů�ĂŶĚ�ďĞĂƵƟĨƵů �͘/�ǁĂƐ�Ă�ůŝƩůĞ�ƐƚƌĂŶŐĞƌ�ǁŚŝĐŚ�Ăƚ�ŵǇ�
ĞŶƚƌĂŶĐĞ�ŝŶƚŽ�ƚŚĞ�ǁŽƌůĚ�ǁĂƐ�ƐĂůƵƚĞĚ�ĂŶĚ�ƐƵƌƌŽƵŶĚĞĚ�ǁŝƚŚ�
ŝŶŶƵŵĞƌĂďůĞ�ũŽǇƐ͘�/�ǁĂƐ�ĞŶƚĞƌƚĂŝŶĞĚ�ůŝŬĞ�ĂŶ�ĂŶŐĞů�ǁŝƚŚ�ƚŚĞ�ǁŽƌŬƐ�
ŽĨ�'ŽĚ�ŝŶ�ƚŚĞŝƌ�ƐƉůĞŶĚŽƵƌ�ĂŶĚ�ŐůŽƌǇ �͘/�ƐĂǁ�Ăůů�ŝŶ�ƚŚĞ�ƉĞĂĐĞ�ŽĨ��ĚĞŶ͖�
ŚĞĂǀĞŶ�ĂŶĚ�ĞĂƌƚŚ�ĚŝĚ�ƐŝŶŐ�ŵǇ��ƌĞĂƚŽƌ͛Ɛ�ƉƌĂŝƐĞƐ͘��ůů�ƟŵĞ�ǁĂƐ�
ĞƚĞƌŶŝƚǇ�ĂŶĚ�Ă�ƉĞƌƉĞƚƵĂů�^ĂďďĂƚŚ �͘ 

dŚĞ�ĚƵƐƚ�ĂŶĚ�ƐƚŽŶĞƐ�ŽĨ�ƚŚĞ�ƐƚƌĞĞƚ�ǁĞƌĞ�ĂƐ�ƉƌĞĐŝŽƵƐ�ĂƐ�
ŐŽůĚ�͘�͘�͘�ƚŚĞ�ŐƌĞĞŶ�ƚƌĞĞƐ�ǁŚĞŶ�/�ƐĂǁ�ƚŚĞŵ�ĮƌƐƚ�ƚƌĂŶƐƉŽƌƚĞĚ�ĂŶĚ�
ƌĂǀŝƐŚĞĚ�ŵĞ �͖ƚŚĞŝƌ�ƐǁĞĞƚŶĞƐƐ�ĂŶĚ�ƵŶƵƐƵĂů�ďĞĂƵƚǇ�ŵĂĚĞ�ŵǇ�ŚĞĂƌƚ�
ƚŽ�ůĞĂƉ͕�ĂŶĚ�ĂůŵŽƐƚ�ŵĂĚ�ǁŝƚŚ�ĞĐƐƚĂƐǇ͕�ƚŚĞǇ�ǁĞƌĞ�ƐƵĐŚ�ƐƚƌĂŶŐĞ�ĂŶĚ�
ǁŽŶĚĞƌĨƵů�ƚŚŝŶŐƐ  ͘

,Ğ�ŐŽĞƐ�ŽŶ�ƚŽ�ĚĞƐĐƌŝďĞ�ŚŝƐ�ǀŝƐŝŽŶ�ŽĨ�ƉĞŽƉůĞ�ĂƐ�͚ŐůŝƩĞƌŝŶŐ�ĂŶĚ�
ƐƉĂƌŬůŝŶŐ�ĂŶŐĞůƐ͛�ĂŶĚ�ĐŚŝůĚƌĞŶ�ƉůĂǇŝŶŐ�ŝŶ�ƚŚĞ�ƐƚƌĞĞƚ�ĂƐ�͚ŵŽǀŝŶŐ�
ũĞǁĞůƐ͛͘�,Ğ�ƐĂǁ�ƚŚĂƚ�ĞƚĞƌŶŝƚǇ�͚ǁĂƐ�ŵĂŶŝĨĞƐƚ�ŝŶ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ĚĂǇ͕�
ĂŶĚ�ƐŽŵĞƚŚŝŶŐ�ŝŶĮŶŝƚĞ�ďĞŚŝŶĚ�ĞǀĞƌǇƚŚŝŶŐ�ĂƉƉĞĂƌĞĚ͛͘ 

^ĞĞŝŶŐ�ĞǀĞƌǇƚŚŝŶŐ�ďĂƚŚĞĚ�ŝŶ�Ă�ƐƉŝƌŝƚƵĂů�ůŝŐŚƚ�ŝƐ�ŶŽƚ�ƚŽ�ƐĂǇ�ƚŚĂƚ�ŚĞ�
ǁĂƐ�ĂŶ�ŽƐƚƌŝĐŚ�ƐŽƌƚ�ŽĨ�ƉĞƌƐŽŶ͘��Ɛ�Ă�ĐŚŝůĚ�ŐƌŽǁŝŶŐ�ƵƉ�ŝŶ�,ĞƌĞĨŽƌĚ�
ĚƵƌŝŶŐ�ƚŚĞ��ŝǀŝů�tĂƌ�ĂŶĚ�ĂƐ�Ă�ƉĂƌŝƐŚ�ƉƌŝĞƐƚ�ŝŶ�Ă�ƌƵƌĂů�ǀŝůůĂŐĞ͕�ŚĞ�

ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ǁĞůů�
ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ŚĂƌĚƐŚŝƉƐ�
ĂŶĚ�ůŝŵŝƚĂƟŽŶƐ�ŽĨ�ůŝĨĞ�ĨŽƌ�
ŵŽƐƚ�ƉĞŽƉůĞ͘��Ƶƚ�ŚĞ�
ĨŽĐƵƐĞĚ�ŚŝƐ�ƐƉŝƌŝƚ�ŽŶ�ƚŚĞ�
ŐŽŽĚŶĞƐƐ�ĂŶĚ�ŐĞŶĞƌŽƐŝƚǇ�
ŽĨ�'ŽĚ͕�ƚŚĞ�ƐŽƵƌĐĞ�ŽĨ�ƚƌƵĞ�
ŚĂƉƉŝŶĞƐƐ͕�ĂŶĚ�ƚŚĞ�ďĞĂƵƚǇ�
ŽĨ�Ăůů�ƚŚĂƚ�ŚĞ�ŚĂĚ�ĐƌĞĂƚĞĚ͘ 

hŶƵƐƵĂůůǇ�ʹ�ĂŶĚ�
ĐŽŶƚƌŽǀĞƌƐŝĂůůǇ�ʹ�dƌĂŚĞƌŶĞ�
ĚŝĚ�ŶŽƚ�ďĞůŝĞǀĞ�ŝŶ�ŽƌŝŐŝŶĂů�
ƐŝŶ �͖ŚĞ�ďĞůŝĞǀĞĚ�ƚŚĂƚ�
ĐŚŝůĚƌĞŶ�ĐĂŵĞ�ŝŶƚŽ�ƚŚĞ�
ǁŽƌůĚ�ŝŶŶŽĐĞŶƚ͕�ĂŶĚ�ƚŚĂƚ�
ŝŶŶŽĐĞŶĐĞ�ǁĂƐ�ŽŶůǇ�ůŽƐƚ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ŝŶŇƵĞŶĐĞ�ŽĨ�
ŽƚŚĞƌƐ͘�,Ğ�ďĞůŝĞǀĞĚ�ŝƚ�
ĐŽƵůĚ�ďĞ�ƌĞŐĂŝŶĞĚ�ďǇ�
ƌĞũĞĐƟŶŐ�ƚŚĞ�ĐƵƐƚŽŵƐ�ŽĨ�
ƚŚĞ�ǁŽƌůĚ�ĂŶĚ�ƐĞĂƌĐŚŝŶŐ�
ĂŌĞƌ�'ŽĚ�ǁŝƚŚ�Ăůů�ŽƵƌ�ƐŽƵů͘�
,Ğ�ŚĂƐ͕�ƚŽ�ŵǇ�ǀŝĞǁ͕�ĂŶ�
ĂƉƉĞĂůŝŶŐ�ǁĂǇ�ŽĨ�ƌĞĨĞƌƌŝŶŐ�
ƚŽ�ƚŚĞ�ĂƩƌĂĐƟŽŶƐ�ĂŶĚ�
ĚŝƐƚƌĂĐƟŽŶƐ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͕�
ĐĂůůŝŶŐ�ƚŚĞŵ�͚ǀĂŝŶ͕�ĐŽƐƚůǇ�
ƚŽǇƐ͕͛�ƟŶƐĞů�Žƌ�ďĂƵďůĞƐ�ʹ�
ǁŚŝĐŚ�ƉƵƚƐ�ƚŚĞ�ĂŵďŝƟŽŶƐ�
ŽĨ�ƚŚĞ�ǁŽƌůĚ�ƐŽŵĞǁŚĂƚ�ŝŶ�
ƉĞƌƐƉĞĐƟǀĞ͘ 

DƵĐŚ�ŽĨ�ƚŚŝƐ�ŵĂǇ�ƐŽƵŶĚ�ĂƐ�
ŝĨ�dƌĂŚĞƌŶĞ�ůĞĚ�ĂŶ�ŝǀŽƌǇ-

ƚŽǁĞƌ�ĞǆŝƐƚĞŶĐĞ͕�ďƵƚ�ƚŚŽƵŐŚ�Ă�ǀŝƐŝŽŶĂƌǇ�ŚĞ�ǁĂƐ�ĨĂƌ�ĨƌŽŵ�ďĞŝŶŐ�Ă�
ƌĞĐůƵƐĞ͘�,Ğ�ƉůĂǇĞĚ�Ă�ƌŽůĞ�ŝŶ�ƚŚĞ�ĂīĂŝƌƐ�ŽĨ�,ĞƌĞĨŽƌĚ��ĂƚŚĞĚƌĂů�ĂŶĚ�
ŚĂĚ�ŵĂŶǇ�ĂĐƋƵĂŝŶƚĂŶĐĞƐ�ĂŵŽŶŐ�ŽƚŚĞƌ�ĐůĞƌŐǇ�ĂŶĚ�ŝŶ�ƐŽĐŝĞƚǇ �͖ŚĞ�
ǁĂƐ�ŽĨ�ĂŶ�ĞǆƚƌĞŵĞůǇ�ƐŽĐŝĂďůĞ�ĚŝƐƉŽƐŝƟŽŶ�ĂŶĚ�ǁĞůů�ƚŚŽƵŐŚƚ�ŽĨ͘�/Ŷ�
ŚŝƐ�ĞĂƌůǇ�ϯϬƐ�ŚĞ�ǁĂƐ�ĂƉƉŽŝŶƚĞĚ��ŚĂƉůĂŝŶ�ƚŽ�^ŝƌ�KƌůĂŶĚŽ�
�ƌŝĚŐĞŵĂŶ͕�>ŽƌĚ�<ĞĞƉĞƌ�ŽĨ�ƚŚĞ�'ƌĞĂƚ�^ĞĂů�ƵŶĚĞƌ�<ŝŶŐ��ŚĂƌůĞƐ�//͕�
ůĂƚĞƌ�ũŽŝŶŝŶŐ�ŚŝƐ�ŚŽƵƐĞŚŽůĚ�ŝŶ�dĞĚĚŝŶŐƚŽŶ͕�DŝĚĚůĞƐĞǆ͕�ǁŚĞƌĞ�ŚĞ�
ĚŝĞĚ�ŝŶ�ϭϲϳϰ�Ăƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ϯϳ͘ 

KĨ�dƌĂŚĞƌŶĞ͛Ɛ�ŵĂŶǇ�ǁƌŝƟŶŐƐ͕�ŽŶůǇ�ŽŶĞ�ŵĂŶƵƐĐƌŝƉƚ�ǁĂƐ�ƉƵďůŝƐŚĞĚ�
ĚƵƌŝŶŐ�ŚŝƐ�ůŝĨĞƟŵĞ �͖ŵŽƐƚ�ŽĨ�ƚŚĞ�ƌĞƐƚ�ĚŝƐĂƉƉĞĂƌĞĚ�ĨƌŽŵ�ǀŝĞǁ�ĨŽƌ�
ŽǀĞƌ�ϮϬϬ�ǇĞĂƌƐ͕�ĂŶĚ�ǁĞƌĞ�ŽŶůǇ�ĚŝƐĐŽǀĞƌĞĚ͕�ŝŶ�ƐƚƌĂŶŐĞ�ƉůĂĐĞƐ�ĂŶĚ�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ĂŶĚ�Ăƚ�ĚŝīĞƌĞŶƚ�ƟŵĞƐ͕�ďǇ�ĐŚĂŶĐĞ�Žƌ�ƉƵƌĞ�
ƐĞƌĞŶĚŝƉŝƚǇ͕�ƐŽŵĞ�ĂƐ�ƌĞĐĞŶƚůǇ�ĂƐ�ϭϵϵϳ͕�ĂŶĚ�ŵŽƌĞ�ŵĂǇ�ǇĞƚ�ďĞ�
ĚŝƐĐŽǀĞƌĞĚ͘�dŚĞƐĞ�ƉŝĞĐĞŵĞĂů�ĚŝƐĐŽǀĞƌŝĞƐ�ŽǀĞƌ�ϯϱϬ�ǇĞĂƌƐ�ŚĂǀĞ�
ĞŶŚĂŶĐĞĚ�dƌĂŚĞƌŶĞ͛Ɛ�ƌĞƉƵƚĂƟŽŶ�ĂƐ�Ă�ǁƌŝƚĞƌ�ĂŶĚ�Ă�ƚŚĞŽůŽŐŝĂŶ͕�ĂŶĚ�
ƉůĂĐĞĚ�Śŝŵ�ĂůŽŶŐƐŝĚĞ�ƚŚĞ�ƐƉŝƌŝƚƵĂů�͚ŐƌĞĂƚƐ͛�ƐƵĐŚ�ĂƐ�'ĞŽƌŐĞ�,ĞƌďĞƌƚ�
ĂŶĚ�:ŽŚŶ��ŽŶŶĞ͘��ĂĐŚ�ŽĨ�ƚŚĞƐĞ͕�ŽĨ�ĐŽƵƌƐĞ͕�ŚĂƐ�ŚŝƐ�ŽǁŶ�ĚŝƐƟŶĐƟǀĞ�
ǀŽŝĐĞ͕�ĂŶĚ�ŽƵƌ�ŵŽĚĞƌŶ�ĞĂƌƐ�ŵĂǇ�ŶŽƚ�ďĞ�ƐŽ�ƌĞĂĚŝůǇ�ĂƩƵŶĞĚ�ƚŽ�ƚŚĂƚ�
ŽĨ�dƌĂŚĞƌŶĞ͘��Ƶƚ�ŚŝƐ�ůŽǀĞ�ŽĨ�'ŽĚ�ĂŶĚ�ŽĨ�ƚŚĞ�ŶĂƚƵƌĂů�ǁŽƌůĚ�ŵĂĚĞ�
ŚŝƐ�ƐƉŝƌŝƚƐ�ƐŝŶŐ͘�ZĞĂĚŝŶŐ�dƌĂŚĞƌŶĞ�ůŝŌƐ�ŽŶĞ͛Ɛ�ŽǁŶ�ƐƉŝƌŝƚ�ƚŽ�ĂŶŽƚŚĞƌ�
ǁŽƌůĚ�ʹ�ĞǆĐĞƉƚ�ŝƚ�ŝƐ�ƚŚŝƐ�ǁŽƌůĚ͕�ƚƌĂŶƐĮŐƵƌĞĚ�ďǇ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ĂŶĚ�
ŐůŽƌǇ�ŽĨ�'ŽĚ͘ 

WĞŶŶǇ�zŽƵŶŐ 

��¢ȱ��ȱ�������� 

�ĞƚĂŝů�ĨƌŽŵ�Ă�ŵĞŵŽƌŝĂů�ǁŝŶĚŽǁ�
ďǇ�dŽŵ��ĞŶŶǇ�ŝŶ�,ĞƌĞĨŽƌĚ��ĂƚŚĞĚƌĂů 
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���ȱ���������ȱ����ȱ-ȱ������ȱ��ȱ�������ȱ
�����¢ǵȱ

B ĞĚĞ�ǁĂƐ�ďŽƌŶ�ĐŝƌĐĂ�ϲϳϯ͘�,Ğ��ǁĂƐ�Ă�ŵŽŶŬ�ŽĨ�
ƚŚĞ EŽƌƚŚƵŵďƌŝĂŶ ŵŽŶĂƐƚĞƌǇ�ŽĨ�:ĂƌƌŽǁ͘�,Ğ�ŝƐ�ƌĞŐĂƌĚĞĚ�ĂƐ�

ƚŚĞ�ŐƌĞĂƚĞƐƚ��ŶŐůŽ-^ĂǆŽŶ�ƐĐŚŽůĂƌ�ŽĨ�ŚŝƐ�ĚĂǇ͕�ĂŶĚ�ďǇ�ŵĂŶǇ�ĂƐ�ƚŚĞ�
ŐƌĞĂƚĞƐƚ��ŶŐůŝƐŚ�ŚŝƐƚŽƌŝĂŶ�ŽĨ�Ăůů�ƟŵĞ͘�/ƚ�ŝƐ�ƚŚŽƵŐŚƚ�ƚŚĂƚ��ĞĚĞ�ǁĂƐ�
ďŽƌŶ�ŝŶ�DŽŶŬƚŽŶ͕ �ƵƌŚĂŵ͕��ƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ƐĞǀĞŶ�ŚŽǁĞǀĞƌ͕�ŚĞ�ǁĂƐ�
ƉƵƚ�ŝŶƚŽ�ƚŚĞ�ĐĂƌĞ�ŽĨ��ĞŶĞĚŝĐƚ��ŝƐĐŽƉ͕�ǁŚŽ�ŝŶ�ϲϳϰ��ŚĂĚ�ĨŽƵŶĚĞĚ�
ƚŚĞ�ŵŽŶĂƐƚĞƌǇ�ŽĨ�^ƚ�WĞƚĞƌ�Ăƚ�tĞĂƌŵŽƵƚŚ͘���ĨĞǁ�ǇĞĂƌƐ�ůĂƚĞƌ͕�ŝŶ�
ϲϴϮ��ĞĚĞ�ŵŽǀĞĚ�ƚŽ�^ƚ�WĞƚĞƌ͛Ɛ�ƚǁŝŶ�ŵŽŶĂƐƚĞƌǇ�Ăƚ�:ĂƌƌŽǁ�ǁŚĞƌĞ�
ŚĞ�ƐƉĞŶƚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ŚŝƐ�ůŝĨĞ͕�ƐƵƌƌŽƵŶĚĞĚ�ďǇ�ƚŚĞ�ŚƵŶĚƌĞĚƐ�ŽĨ�
ďŽŽŬƐ�ĂŶĚ�ŵĂŶƵƐĐƌŝƉƚƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞĚ�ƚŚĞ�ƐŽƵƌĐĞƐ�ĂŶĚ�ŝŶƐƉŝƌĂƟŽŶ�
ĨŽƌ�ŚŝƐ�ǁƌŝƟŶŐ͘ 

�ĞĚĞ�ĚĞǀŽƚĞĚ�ŚŝƐ�ůŝĨĞ�ƚŽ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ǁƌŝƟŶŐ�ĂŶĚ�ƉƌŽĚƵĐĞĚ�Ă�
ůĂƌŐĞ�ďŽĚǇ�ŽĨ�ǁŽƌŬ͘�,Ğ�ǁƌŽƚĞ�ŵĂŶǇ�ďŝďůŝĐĂů�ĐŽŵŵĞŶƚĂƌŝĞƐ͕�ǁŚŝĐŚ�
ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ƌĞĂĚŝŶŐ�ĂŶĚ�ŝŶƚĞƌƉƌĞƚĂƟŽŶ�ŽĨ�^ĐƌŝƉƚƵƌĞ͘��ƵƌŝŶŐ�ŚŝƐ�
ůŝĨĞƟŵĞ�ŚĞ�ǁƌŽƚĞ�ĂƌŽƵŶĚ�ĨŽƌƚǇ�ďŽŽŬƐ͕�ĚĞĂůŝŶŐ�ŵĂŝŶůǇ�ǁŝƚŚ�
ƚŚĞŽůŽŐǇ�ĂŶĚ�ŚŝƐƚŽƌǇ͘��,ŽǁĞǀĞƌ͕�ŚŝƐ�ǁŽƌŬƐ�ĂůƐŽ�ĐŽǀĞƌĞĚ ƐĐŝĞŶĐĞ͕�
ĂƐ�ǁĞůů�ĂƐ�Ă�ƌĂŶŐĞ�ŽĨ�ĞǆĞŐĞƐŝƐ�ĂŶĚ�ŚĂŐŝŽŐƌĂƉŚǇ͘��,Ğ�ĂůƐŽ�ǁƌŽƚĞ�Ă�
ǀĂƌŝĞƚǇ�ŽĨ�ǁŽƌŬƐ�ŽŶ�ŽƌƚŚŽŐƌĂƉŚǇ�;ƐƉĞůůŝŶŐ�ĐŽŶǀĞŶƟŽŶƐͿ͕�ĂŶĚ�
ŵĞƚƌĞ�;ƉŽĞƟĐ�ƌŚǇƚŚŵͿ�ĂƐ�ǁĞůů�ĂƐ�ƐĞǀĞƌĂů�ƐĐŝĞŶƟĮĐ�ƚƌĞĂƟƐĞƐ͘�,ŝƐ�
ĞĂƌůǇ�ǁŽƌŬ �Ğ�EĂƚƵƌĂ�ZĞƌƵŵ ;KŶ�ƚŚĞ�EĂƚƵƌĞ�ŽĨ�dŚŝŶŐƐͿ�ŝƐ�ĂŶ�
ĞŶĐǇĐůŽƉĂĞĚŝĐ�ƚĞǆƚ͕�ĐŽůůĞĐƟŶŐ�ĐŽŶƚĞŵƉŽƌĂƌǇ�ƚŚĞŽƌŝĞƐ�ĂďŽƵƚ�Ă�
ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ƐƵďũĞĐƚƐ͕�ŝŶĐůƵĚŝŶŐ�ĐŽƐŵŽůŽŐǇ͕�ƟŵĞ�ĂŶĚ�
ĂƌŝƚŚŵĞƟĐ͘ ,ŝƐ�ǁŽƌŬ�ŽŶ�ĐŚƌŽŶŽůŽŐǇ͕��Ğ�dĞŵƉŽƌƵŵ�ZĂƟŽŶĞ�;dŚĞ�
ZĞĐŬŽŶŝŶŐ�ŽĨ�dŝŵĞͿ͕�ďĞĐĂŵĞ�ǀĞƌǇ�ŝŶŇƵĞŶƟĂů�ŝŶ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�
ĂŶŶŽ�ĚŽŵŝŶŝ����ĂŶĚ����ĚĂƟŶŐ�ƐǇƐƚĞŵ�ƚŚĂƚ�ǁĞ�ƵƐĞ�ƚŽĚĂǇ͘�,Ğ�
ĚĞǀĞůŽƉĞĚ�Ă�ƐƉĞĐŝĂů�ŝŶƚĞƌĞƐƚ�ŝŶ�ŶƵŵďĞƌƐ�ĂŶĚ�ƐƉĞŶƚ�ŵƵĐŚ�ƟŵĞ�
ĂŶĚ�ĞīŽƌƚ�ŝŶǀĞƐƟŐĂƟŶŐ�ƐƵĐŚ�ŵĂƩĞƌƐ�ĂƐ�ƚŚĞ��ŚƵƌĐŚ�ĐĂůĞŶĚĂƌ͕�ŝŶ�
ĂƩĞŵƉƟŶŐ�ƚŽ�ĐĂůĐƵůĂƚĞ�ƚŚĞ�ƉƌĞĐŝƐĞ�ĚĂƚĞ�ŽĨ��ĂƐƚĞƌ͕�Ă�ŚŽƚ�ƚŽƉŝĐ�ŽĨ�
ƚŚĞ�ƟŵĞ͘��ĞĚĞ�ǁĂƐ�ŵĂĚĞ�Ă�ĚĞĂĐŽŶ�Ăƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ŶŝŶĞƚĞĞŶ͕�
ƐĞǀĞƌĂů�ǇĞĂƌƐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĐĂŶŽŶŝĐĂů�ĂŐĞ�ŽĨ�ƚǁĞŶƚǇ-ĮǀĞ͕�ƉƌŽďĂďůǇ�
ĂŶ�ŝŶĚŝĐĂƟŽŶ�ŽĨ�ŚŝƐ�ĞǆĐĞƉƟŽŶĂů�ĂďŝůŝƟĞƐ͘�,Ğ�ǁĂƐ�ĨƵůůǇ�ŽƌĚĂŝŶĞĚ�ĂƐ�
Ă�ƉƌŝĞƐƚ�Ăƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ƚŚŝƌƚǇ͘ 

�ĞĚĞ͛Ɛ ,ŝƐƚŽƌŝĂ��ĐĐůĞƐŝĂƐƟĐĂ�'ĞŶƟƐ��ŶŐůŽƌƵŵ ;�ĐĐůĞƐŝĂƐƟĐĂů�
,ŝƐƚŽƌǇ�ŽĨ�ƚŚĞ��ŶŐůŝƐŚ�WĞŽƉůĞͿ�ŝƐ�ƚŚĞ�ĞĂƌůŝĞƐƚ��ƐƵƌǀŝǀŝŶŐ�ĂĐĐŽƵŶƚ�ŽĨ�
�ŶŐůŝƐŚ�ŚŝƐƚŽƌǇ͘��ŽǀĞƌŝŶŐ�ƚŚĞ�ƚǁŽ�ŚƵŶĚƌĞĚ�ǇĞĂƌƐ�ĨŽůůŽǁŝŶŐ�
�ƵŐƵƐƟŶĞ͛Ɛ�ĂƌƌŝǀĂů͕�ŝƚ�ƌĞĐŽƌĚƐ�ƚŚĞ�ŵĂŶǇ�ƐƚŽƌŝĞƐ�ŽĨ�ŚŽǁ�ƚŚĞ�
�ŶŐůŝƐŚ�ǁĞŶƚ�ĨƌŽŵ�ďĞŝŶŐ�ƉĂŐĂŶ�ƚŽ�ďĞŝŶŐ��ŚƌŝƐƟĂŶ͘�tƌŝƟŶŐ�ŝŶ�
>ĂƟŶ͕��ĞĚĞ�ƌĞǀĞĂůƐ�ŚŽǁ�ƚŚŝƐ�ĚƌĂŵĂƟĐ�ĐŽŶǀĞƌƐŝŽŶ�ǁĂƐ�ĂĐŚŝĞǀĞĚ͕�
ĨŽĐƵƐŝŶŐ�ŝŶŝƟĂůůǇ�ŽŶ�ƚŚĞ�ůŽĐĂů�ƚƌŝďĂů�ŬŝŶŐƐ͕�ƋƵĞĞŶƐ�ĂŶĚ�ǁĂƌƌŝŽƌƐ͘�
/ƚƐ�ŵĂŝŶ�ƚŚĞŵĞ�ŝƐ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ��ŶŐůŽ-^ĂǆŽŶ�ŬŝŶŐĚŽŵƐ�ƚŽ�
�ŚƌŝƐƟĂŶŝƚǇ�ĂŶĚ�ŚŽǁ�ƚŚĞ��ŶŐůŝƐŚ�ǁĞŶƚ�
ĨƌŽŵ�ďĞŝŶŐ�ƉĂŐĂŶ�ƚŽ�ďĞŝŶŐ��ŚƌŝƐƟĂŶ�
ĂŶĚ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�ƚŚĞ��ŶŐůŝƐŚ�
�ŚƵƌĐŚ�ĂŶĚ�ŝƚƐ�ƐƵďƐĞƋƵĞŶƚ�ŐƌŽǁƚŚ͘�/ƚ�
ŚĂƐ�ďĞĞŶ�ĞƐƟŵĂƚĞĚ�ƚŚĂƚ�ŝŶ��ŶŐůĂŶĚ�
ĂŶĚ�ŽŶ�ƚŚĞ��ŽŶƟŶĞŶƚ͕�ƚŚĞƌĞ�ĂƌĞ�ĂďŽƵƚ�
ŽŶĞ�ŚƵŶĚƌĞĚ�ĂŶĚ�ĨŽƌƚǇ�ŵĂŶƵƐĐƌŝƉƚƐ�ŝŶ�
ĞǆŝƐƚĞŶĐĞ͘�/ƚ�ǁĂƐ�ŚŝƐ�ůĂƐƚ�ŵĂũŽƌ�ǁŽƌŬ �͖
ŚĞ�ĮŶŝƐŚĞĚ�ǁƌŝƟŶŐ�ŝƚ�ŝŶ�ϳϯϭ�ĂŶĚ�ĚŝĞĚ�
ĨŽƵƌ�ǇĞĂƌƐ�ůĂƚĞƌ͕�ŽŶ�ϮϱƚŚ�DĂǇ�ϳϯϱ͘��dŚĞ�
ĮƌƐƚ�ƚƌĂŶƐůĂƟŽŶ�ǁĂƐ�ƚŚĞ��ŶŐůŽ-^ĂǆŽŶ�
ǀĞƌƐŝŽŶ�ƉŽƐƐŝďůǇ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�<ŝŶŐ�
�ůĨƌĞĚ�ŚŝŵƐĞůĨ͕�ĂŶĚ�ƚŚĞ�ĮƌƐƚ�ŵŽĚĞƌŶ�
�ŶŐůŝƐŚ�ƚƌĂŶƐůĂƟŽŶ�ǁĂƐ�ďǇ�dŚŽŵĂƐ�
^ƚĂƉůĞƚŽŶ�ŝŶ�ϭϱϲϱ͘ 

ZĞůŝŐŝŽƵƐ�ĮŐƵƌĞƐ�ĂŶĚ�ĞǀĞŶƚƐ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚŝƐ�ƉĞƌŝŽĚ�ĂƌĞ�ĚĞƐĐƌŝďĞĚ�
ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ůŝǀĞƐ�ĂŶĚ�ĐĂƌĞĞƌƐ�ŽĨ�
ƐĞĐƵůĂƌ�ƌƵůĞƌƐ͕�ƚŚŽƵŐŚ�ůĂƌŐĞůǇ�ŝŶ�

ƌĞůĂƟŽŶ�ƚŽ�ƚŚĞŝƌ�ƌŽůĞƐ�ŝŶ�
ƚŚĞ�ƐƉƌĞĂĚ�ŽĨ��ŚƌŝƐƟĂŶŝƚǇ�
ŝŶ��ŶŐůĂŶĚ͘��ŝƐŚŽƉƐ͕�
ŵŽŶŬƐ͕�ƐĂŝŶƚƐ͕�ĂŶĚ�ŵĂƌƚǇƌƐ�
ĂƌĞ�ĚĞƐĐƌŝďĞĚ�ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ�ďŽŽŬ͕�ĂƐ�ĂƌĞ�ƚŚĞ�ŬŝŶŐƐ�
ǁŚŽ�ƐƉŽŶƐŽƌĞĚ�ƚŚĞŵ͘ 

/Ŷ��ŽŽŬ�/�ĐŚĂƉƚĞƌƐ�ϭ-ϮϮ͕�
�ĞĚĞ�ƌĞůĂƚĞƐ�ƚŚĞ�ĞĂƌůǇ�
ŚŝƐƚŽƌǇ�ŽĨ��ƌŝƚĂŝŶ�ĂŶĚ�ŐŝǀĞƐ�
ĂŶ�ĂĐĐŽƵŶƚ�ŽĨ�ƚŚĞ�ǀĂƌŝŽƵƐ�
ƌĂĐĞƐ�ďǇ�ǁŚŽŵ�ŝƚ�ǁĂƐ�
ŝŶŚĂďŝƚĞĚ͘�dŚĞ�ƐƚŽƌǇ�ŽĨ�ƚŚĞ�
ZŽŵĂŶ�ŽĐĐƵƉĂƟŽŶ�ŝƐ�ƚŽůĚ�
ŝŶ�ƐŽŵĞ�ĚĞƚĂŝů�ĂƐ�ŝƐ�ƚŚĞ�ŝŶǀĂƐŝŽŶƐ�ŽĨ�ƚŚĞ�WŝĐƚƐ�ĂŶĚ�^ĐŽƚƐ͘�dŚĞ�ĮŶĂů�
ĚĞƉĂƌƚƵƌĞ�ŽĨ�ƚŚĞ�ZŽŵĂŶƐ͕�ĂŶĚ�ƚŚĞ�ĐŽŵŝŶŐ�ŽĨ�ƚŚĞ�^ĂǆŽŶƐ�ĂƌĞ�Ăůů�
ĚĞƐĐƌŝďĞĚ͘�dŚĞƐĞ�ĐŚĂƉƚĞƌƐ͕�ŚŽǁĞǀĞƌ͕�ďĂƐŝĐĂůůǇ�ĨŽƌŵ�ƚŚĞ�
ŝŶƚƌŽĚƵĐƟŽŶ�ƚŽ�ƚŚĞ�ŵĂŝŶ�ƐƵďũĞĐƚ͕�ƚŚĞ�,ŝƐƚŽƌǇ�ŽĨ�ƚŚĞ��ŶŐůŝƐŚ�
�ŚƵƌĐŚ͕�ǁŚŝĐŚ�ďĞŐŝŶƐ�ŝŶ��ŚĂƉƚĞƌ�Ϯϯ�ǁŝƚŚ�ƚŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�^ƚ͘�
�ƵŐƵƐƟŶĞ�ŝŶ�ϱϵϳ���͘�dŚĞ�ƌĞĐĞƉƟŽŶ�ŽĨ�ƚŚĞ��ŚƌŝƐƟĂŶ�ĨĂŝƚŚ�ŝŶ�ƚŚĞ�
ŬŝŶŐĚŽŵ�ŽĨ�<ĞŶƚ�ĂŶĚ�ƚŚĞ�ĨŽƵŶĚĂƟŽŶ�ŽĨ�Ă�ŶĂƟŽŶĂů��ŚƵƌĐŚ�ŽĐĐƵƉǇ�
ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ĐŚĂƉƚĞƌƐ�ŽĨ�ƚŚĞ�ďŽŽŬ͘� 

�ŽŽŬƐ�Ϯ�ĂŶĚ�ϯ�ĐŽǀĞƌ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�ŵŝƐƐŝŽŶĂƌǇ�ĂĐƟǀŝƚǇ�ĂŶĚ�ƚŚĞ�
ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ��ŚƌŝƐƟĂŶŝƚǇ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ůĂŶĚ͘� 

EĂƌƌĂƚĞĚ�ŝŶ��ŽŽŬ�Ϯ�ŝƐ�ƚŚĞ�ŬĞǇ�ŵŽŵĞŶƚ�ŽĨ�ƚŚĞ�ŵĂƌƌŝĂŐĞ�ŽĨ��ĚǁŝŶ͕�
ŬŝŶŐ�ŽĨ�EŽƌƚŚƵŵďƌŝĂ͕�ĂŶĚ�ƚŚĞ�<ĞŶƟƐŚ�ƉƌŝŶĐĞƐƐ͕��ƚŚĞůďĞƌŐ͕�ǁŚŝĐŚ�
ƵůƟŵĂƚĞůǇ�ďƌŝŶŐƐ�ĂďŽƵƚ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�EŽƌƚŚƵŵďƌŝĂ�ƚŚƌŽƵŐŚ�
ƚŚĞ�ƚĞĂĐŚŝŶŐ�ŽĨ�^ĂŝŶƚ�WĂƵůŝŶƵƐ�;ƐĞĞ�^ŽƵƚŚǁĞůů�>ĞĂǀĞƐ�ĂƌƟĐůĞ�ŝŶ�
�ƵŐƵƐƚ� �ͬ^ĞƉƚĞŵďĞƌ�ĞĚŝƟŽŶͿ͘ 

�dŚĞ�ŬĞǇ�ĨŽĐƵƐ�ŽĨ��ŽŽŬ�ϯ�ĐŽŶĐĞƌŶƐ�ƚŚĞ�ƐƉƌĞĂĚ�ŽĨ��ŚƌŝƐƟĂŶŝƚǇ�ŝŶ�
EŽƌƚŚƵŵďƌŝĂ�ƵŶĚĞƌ�ŬŝŶŐƐ KƐǁĂůĚ�ĂŶĚ�KƐǁǇ͘�/ƚ�ĐŽŶĐůƵĚĞƐ�ǁŝƚŚ�
ƚŚĞ�^ǇŶŽĚ�ŽĨ�tŚŝƚďǇ͕�ŝŶ�ϲϲϰ�ǁŚŝĐŚ�ƌĞƐŽůǀĞĚ�ƚŚĞ��ĂƐƚĞƌ�
ĐŽŶƚƌŽǀĞƌƐǇ�ĨŽƌ�ƚŚĞ��ŚƵƌĐŚ͕�<ŝŶŐ�KƐǁǇ�ĚĞĐŝĚŝŶŐ�ƚŽ�ĨŽůůŽǁ�ƚŚĞ�
ZŽŵĂŶ�ƉƌĂĐƟĐĞ�ŝŶ�ƚŚĞ�ĚĂƟŶŐ�ŽĨ�ƚŚĞ�ŚŽůŝĚĂǇ�ĂŶĚ�ƌĞĨƵƟŶŐ�ƚŚĞ�
ŶĂƟǀĞ��ĞůƟĐ�ĐƵƐƚŽŵ�ĂƐ�ƉƌĂĐƟƐĞĚ�ďǇ�/ŽŶŝĂŶ�ŵŽŶŬƐ͘�,ĞƌĞ͕��ĞĚĞ�
ĚĞŶŽƵŶĐĞƐ�ƚŚĞ��ĞůƟĐ�ƉƌĂĐƟĐĞ�ŝŶ�ĚĂƟŶŐ��ĂƐƚĞƌ͕�ĞǀĞŶ�ŐŽŝŶŐ�ƐŽ�ĨĂƌ�
ĂƐ�ƚŽ�ĐƌŝƟĐŝƐĞ�^ĂŝŶƚ��ƵƚŚďĞƌƚ�ŚŝŵƐĞůĨ�ĨŽƌ�ĨŽůůŽǁŝŶŐ�ŝƚ͘�,Ğ�ĂůƐŽ�
ĞǆƉƌĞƐƐĞƐ�ŚŝƐ�ƌĞůŝĞĨ�ƚŚĂƚ͕�ďǇ�ƚŚĞ�ƟŵĞ�ŚĞ�ǁĂƐ�ǁƌŝƟŶŐ͕�ƚŚĞ�/ƌŝƐŚ�ŚĂĚ�

ďĞĞŶ�ƐĂǀĞĚ�ĨƌŽŵ�ƚŚĞ�ĞƌƌŽƌ�ŽĨ�
ĐĞůĞďƌĂƟŶŐ��ĂƐƚĞƌ�ŽŶ�ƚŚĞ�ǁƌŽŶŐ�ĚĂǇ͘ 

dŚĞ�ĨŽƵƌƚŚ�ĂŶĚ�ĮŌŚ�ďŽŽŬƐ�ĚĞƚĂŝů�ƚŚĞ�
ƌĞŝŐŶ�ŽĨ��ĐŐĨƌŝƚŚ�ĂŶĚ�ƚŚĞ�ĚĞĐůŝŶĞ�ŽĨ�ƚŚĞ�
EŽƌƚŚƵŵďƌŝĂŶ�ƐƵƉƌĞŵĂĐǇ͕�ĂŶĚ�ƚŚĞ�
ŽƌŐĂŶŝƐĂƟŽŶ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ�
ĐŽƵŶƚƌǇǁŝĚĞ͘�/Ŷ��ŽŽŬ�ϰ��ĞĚĞ�ƌĞĐŽƵŶƚƐ�
ƚŚĞ�ĐĂƌĞĞƌƐ�ŽĨ�ĨĂŵŽƵƐ�ĐŚƵƌĐŚŵĞŶ�ŽĨ�ƚŚĞ�
ůĂƚĞ�ϳƚŚ�ĐĞŶƚƵƌǇ����ƐƵĐŚ�ĂƐ�dŚĞŽĚŽƌĞ�
ŽĨ dĂƌƐƵƐ�ĂŶĚ�ƚŚĞ�EŽƌƚŚƵŵďƌŝĂŶ�ďŝƐŚŽƉ�
tŝůĨƌŝĚ�ŽĨ�ZŝƉŽŶ�ĂŶĚ�ŚŝƐ�ĞīŽƌƚƐ�ƚŽ�ďƌŝŶŐ�
�ŚƌŝƐƟĂŶŝƚǇ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ-ĞĂƐƚ�ŽĨ�
�ŶŐůĂŶĚ͘�&ŝŶĂůůǇ͕�ǁĞ�ŚĂǀĞ�ĂĐĐŽƵŶƚƐ�ŽĨ�
ƚŚĞ�ůŝǀĞƐ�ŽĨ�,ŝůĚĂ͕��ďďĞƐƐ�ŽĨ�tŚŝƚďǇ͕�ƚŚĞ�
ĮƌƐƚ��ŶŐůŝƐŚ�ƉŽĞƚ͕��ĂĞĚŵŽŶ͕�ĂŶĚ�^ĂŝŶƚ�
�ƵƚŚďĞƌƚ�ŽĨ�>ŝŶĚŝƐĨĂƌŶĞ͘� 

/Ŷ��ŽŽŬ�ϱ��ĞĚĞ�ĞǆƉůĂŝŶƐ�ŚŽǁ�ƚŚĞ��ŶŐůŝƐŚ�
�ŚƵƌĐŚ�ďĞĐŽŵĞƐ�Ă�ĐĞŶƚƌĞ�ĨŽƌ�ŵŝƐƐŝŽŶĂƌǇ�
ǁŽƌŬ͕�ƉĂƌƟĐƵůĂƌůǇ�ŝŶ�'ĞƌŵĂŶǇ͕�ĂŶĚ�
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ǁĂƐ�Ă�ĐŚĂůůĞŶŐĞ�ĨŽƌ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƐŝŶŐŝŶŐ�ŝŶ�ŚĂƌŵŽŶǇ͘��ŌĞƌ�
ŵŽǀŝŶŐ�ƚŽ�^ŽƵƚŚǁĞůů͕�/�ůŽŽŬĞĚ�ĂƌŽƵŶĚ�ĨŽƌ�Ă�ƚĞĂĐŚŝŶŐ�ũŽď�ďƵƚ�
ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�ǀĂĐĂŶĐŝĞƐ͘�DǇ�ŚƵƐďĂŶĚ�'ĞŽƌŐĞ�ǁĂƐ�,ĞĂĚ�ŽĨ�W��Ăƚ�
ƚŚĞ�ƐĐŚŽŽů�ŚĞƌĞ�ĂŶĚ�ƉĞƌƐƵĂĚĞĚ�ŵĞ�ƚŽ�ĂƉƉůǇ�ĨŽƌ�ƚŚĞ�'ŝƌůƐ͛�W��ũŽď�
ĂƐ�/�ŚĂĚ�ƚĂƵŐŚƚ�W��ďĞĨŽƌĞ͘�zŽƵ�ĐĂŶ�ŝŵĂŐŝŶĞ�ǁŚĂƚ�ƚŚĞ�DƵƐŝĐ�
�ĚǀŝƐŽƌ�ƐĂŝĚ�ǁŚĞŶ�ŚĞ�ƌĞĂůŝƐĞĚ�/�ǁĂƐŶ͛ƚ�ƚĞĂĐŚŝŶŐ�ŵƵƐŝĐ͘�/�ƐƚĂǇĞĚ�
ƚŚĞƌĞ�ĨŽƌ�ĂďŽƵƚ�ƚŚƌĞĞ�ǇĞĂƌƐ�ƵŶƟů�/�ǁĂƐ�ĞǆƉĞĐƟŶŐ�Ă�ďĂďǇ͘�tŚĞŶ�
ƚŚĞ�ĐŚŝůĚƌĞŶ�ǁĞƌĞ�Ăƚ�ƐĐŚŽŽů͕�/�ĨŽƵŶĚ�ƉĂƌƚ�ƟŵĞ�ŵƵƐŝĐ�ũŽďƐ�ŝŶ�
WƌŝŵĂƌǇ�ƐĐŚŽŽůƐ�ĮƌƐƚ�ŝŶ��ůĞĂƐďǇ�ǁŚĞƌĞ�/�ƐƚĂǇĞĚ�ĨŽƌ�ϭϵ�ǇĞĂƌƐ͕�ƚŚĞŶ�
Ăƚ�,ĂůĂŵ��ĂŶĚ�ĮŶĂůůǇ�Ăƚ��ĂƵŶƚŽŶ�ǁŚĞƌĞ�/�ĂůƐŽ�ƚĂƵŐŚƚ�/d͘� 
 
/�ŚĂǀĞ�ƐƵŶŐ�ŝŶ�ĐŚŽŝƌƐ�ŝŶ�ƚŚĞ�DŝŶƐƚĞƌ�ĨŽƌ�ĨŽƌƚǇ�ǇĞĂƌƐ�ŝŶ�ƚŽƚĂů͘�dŚĞ�
ůĂƌŐĞƐƚ�ůŽĐĂů�ĐŚŽŝƌ�ƌĞŐƵůĂƌůǇ�ƚŽ�ƉĞƌĨŽƌŵ�ŝŶ�ƚŚĞ�DŝŶƐƚĞƌ�ŝƐ�
^ŽƵƚŚǁĞůů��ŚŽƌĂů�^ŽĐŝĞƚǇ͕�ŽƌŝŐŝŶĂůůǇ�ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�ϭϵϱϵ�ďǇ�WĞƚĞƌ�
tŽŽĚ�;ǁŚŽ�ŚĂĚ�ũƵƐƚ�ĂƌƌŝǀĞĚ�ĂƐ��ƐƐŝƐƚĂŶƚ�KƌŐĂŶŝƐƚ�Ăƚ�ƚŚĞ�DŝŶƐƚĞƌͿ�
ĂƐ�Ă�ĐŚŽƌĂů�ŐƌŽƵƉ�ŽĨ�^ŽƵƚŚǁĞůů��ƌƚƐ�^ŽĐŝĞƚǇ͕�ĂŶĚ�ĚŝƌĞĐƚĞĚ�ƐŝŶĐĞ�
ϭϵϵϳ�ďǇ�EŝĐŚŽůĂƐ�dŚŽƌƉĞ͘�/�ŚĂǀĞ�ƐƵŶŐ�ǁŝƚŚ�ƚŚĂƚ�ĐŚŽŝƌ�ĨŽƌ�ŵĂŶǇ�
ǇĞĂƌƐ�ĂŶĚ�ƐƟůů�ĞŶũŽǇ�ŝƚ͘ 
/�ƐĂŶŐ�ŝŶ�ƚŚĞ�sŽůƵŶƚĂƌǇ��ŚŽŝƌ͕�ǁŚŝĐŚ�ǁĂƐ�ĨŽƵŶĚĞĚ�ŝŶ�ϭϵϴϬ�ďǇ�
<ĞŶŶĞƚŚ��ĞĂƌĚ�;ZĞĐƚŽƌ��ŚŽƌŝ�ϭϵϱϴ-ϴϴͿ�ƚŽ�ƐŝŶŐ�ƐĞǀĞƌĂů�ǁĞĞŬĞŶĚ�
ƐĞƌǀŝĐĞƐ�ĞĂĐŚ�ǇĞĂƌ�ŝŶ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ƚŚĞ�DŝŶƐƚĞƌ��ŚŽŝƌ͘�/Ŷ�ƚŚĞ�
ϭϵϵϬƐ�WƌŽǀŽƐƚ�;ůĂƚĞƌ��ĞĂŶͿ��ĂǀŝĚ�>ĞĂŶŝŶŐ�ǁĂŶƚĞĚ�Ă�ƐŵĂůů�
ǀŽůƵŶƚĂƌǇ�ĐŚŽŝƌ�ƚŽ�ƐŝŶŐ�Ăƚ�ƚŚĞ�ϵ͘ϯϬ�WĂƌŝƐŚ��ŽŵŵƵŶŝŽŶ͕�ƐŽ�ǁĞ�ƐĞƚ�
ƵƉ�ƚŚĞ�WĂƌŝƐŚ��ŚŽŝƌ͕�ǁŚŝĐŚ�/�ŽƌŐĂŶŝƐĞĚ͘��tĞ�ƌĞŚĞĂƌƐĞĚ�ŝŶ�ƚŚĞ�
ŚŽŵĞ�ŽĨ�ŽŶĞ�ĐŚŽŝƌ�ŵĞŵďĞƌ�ĂŶĚ�ĞŶũŽǇĞĚ�ƐĞǀĞƌĂů�ǇĞĂƌƐ�ďĞĨŽƌĞ�
�ĞĂŶ�:ŽŚŶ�'ƵŝůůĞ�ĚĞĐŝĚĞĚ�ƚŚĂƚ�ŽŶĞ�ŽĨ�ƚŚĞ��ĂƚŚĞĚƌĂů��ŚŽŝƌƐ�ƐŚŽƵůĚ�
ĂůǁĂǇƐ�ƐŝŶŐ�Ăƚ�ƚŚĞ�ϵ͘ϯϬ�ƐĞƌǀŝĐĞ͕�ƐŽ�ǁĞ�ƌĞƟƌĞĚ�ŐƌĂĐĞĨƵůůǇ͘� 
 

�ŌĞƌ�ĮŌĞĞŶ�ǇĞĂƌƐ�ƚŚĞ�sŽůƵŶƚĂƌǇ��ŚŽŝƌ�ǁĂƐ�ƌĞƉůĂĐĞĚ�ŝŶ�ϭϵϵϱ�ďǇ�Ă�
ŶĞǁ�ĐŚŽŝƌ�ʹ�ƚŚĞ�DŝŶƐƚĞƌ�
�ŚŽƌĂůĞ�ʹ�ĂƵĚŝƟŽŶĞĚ�ďǇ�WĂƵů�
,ĂůĞ�;ZĞĐƚŽƌ��ŚŽƌŝ�ϭϵϴϵ-
ϮϬϭϲͿ�ĂŶĚ�ďǇ�ƚŚĞ�ŝŶĐŽŵŝŶŐ�
�ƐƐŝƐƚĂŶƚ�KƌŐĂŶŝƐƚ͕�WŚŝůŝƉ�
ZƵƐŚĨŽƌƚŚ�;ŶŽǁ��ŝƌĞĐƚŽƌ�ŽĨ�
DƵƐŝĐ�Ăƚ��ŚĞƐƚĞƌ��ĂƚŚĞĚƌĂůͿ�
ǁŚŽ�ĚŝƌĞĐƚĞĚ�ŝƚ͕�ĂƐ�ŚĂǀĞ�ŚŝƐ�
ƐƵĐĐĞƐƐŽƌƐ͘�dŚĞ�DŝŶƐƚĞƌ�
�ŚŽƌĂůĞ�ŚĂƐ�ŶŽǁ�ďĞĞŶ�ŝŶ�
ƉůĂĐĞ�ĨŽƌ�Ϯϱ�ǇĞĂƌƐ�ĂŶĚ�ŵǇ�
ƌĞƟƌĞŵĞŶƚ�ĂƐ�Ă�ĨŽƵŶĚĞƌ�
ŵĞŵďĞƌ�ƚŚĞƌĞ�ŝƐ�Ă�ƐƵŝƚĂďůĞ�
ĐĞůĞďƌĂƟŽŶ͘ 

 
'ǁĞŶ��ƌĂŐŐ 

ďƌŝŶŐƐ�ƚŚĞ��ĞůƟĐ��ŚƵƌĐŚĞƐ�ŝŶƚŽ�ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ�ZŽŵĞ͘�dŚĞƌĞ�ŝƐ�
ĞǀĞŶ�ĂŶ�ĂĐĐŽƵŶƚ�ŽĨ�ƚŚĞ�ĂƉƉĞĂƌĂŶĐĞ�ŽĨ�ƚǁŽ�ĐŽŵĞƚƐ�ŝŶ�ϳϮϵ͘�dŚŝƐ�
ďŽŽŬ�ĐŽŶĐůƵĚĞƐ�ǁŝƚŚ�Ă�ƉƌĞĐŝƐĞ�ĐŚƌŽŶŽůŽŐǇ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�
ĐŽŶƚĞŶƚƐ�ŽĨ�ƚŚĞ�ĞŶƟƌĞ�ǁŽƌŬ͘�/Ĩ�ǇŽƵ�ůŝŬĞ͕�Ă�ƋƵŝĐŬ�ĂŶĚ�ĞĂƐǇ�ƚŽ�ƵƐĞ�
ƌĞĨĞƌĞŶĐĞ�ŐƵŝĚĞ͘ 
 

,Ğ�ǁĂƐ�Ă�ŐŝŌĞĚ�ĂŶĚ�ůĞĂƌŶĞĚ�ŵĂŶ�ǁŚŽƐĞ�ƌĞŵĂƌŬĂďůĞ�ǁŽƌŬƐ�ŚĂǀĞ�
ŵĂĚĞ�ƚŚĞŝƌ�ŵĂƌŬ�ŽŶ�ŚŝƐƚŽƌǇ͘��ůĨƌĞĚ�ƚŚĞ�'ƌĞĂƚ�ĂĚŽƉƚĞĚ�ƚŚĞ�ŵŽĚĞů�
ƉƌŽǀŝĚĞĚ�ďǇ��ĞĚĞ�ʹ�ŶĂŵĞůǇ�ƚŚĂƚ�ƚŚĂƚ�ƚŚĞ��ŶŐůŝƐŚ�ǁĞƌĞ�Ă�ƐŝŶŐůĞ�
ƉĞŽƉůĞ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ƵŶŝƚĞĚ�ƵŶĚĞƌ�Ă�ƐŝŶŐůĞ�ƌƵůĞƌ͘�/ƚ�ǁĂƐ��ůĨƌĞĚ�ƚŚĂƚ�
ƌĞĨĞƌƌĞĚ�ƚŽ�ŚŝƐ�ƉĞŽƉůĞ�ŶŽƚ�ĂƐ�^ĂǆŽŶƐ�ďƵƚ�ĂƐ�͚�ŶŐĞůĐǇŶŶ͛�ʹ�
͚�ŶŐůŝƐŚŬŝŶĚ͕͛�ǁŚŽƐĞ�ůĂŶŐƵĂŐĞ�ǁĂƐ�͚�ŶŐůŝƐĐ͛͘�dƌĂŶƐůĂƟŶŐ�ƚŚĞ�ǁŽƌŬƐ�
ŽĨ��ĞĚĞ�ŝŶƚŽ��ŶŐůŝƐŚ͕��ůĨƌĞĚ�ƐĞƚ�ĂďŽƵƚ�ďƵŝůĚŝŶŐ�Ă�ǁŚŽůĞ�ŶĂƟŽŶ�ďǇ�
ĐŽŵďŝŶŝŶŐ�ƚŚĞ�ĐƵƐƚŽŵƐ�ĂŶĚ�ƚƌĂĚŝƟŽŶƐ�ŽĨ tĞƐƐĞǆ͕ DĞƌĐŝĂ ĂŶĚ�<ĞŶƚ�
ǁŝƚŚ�ƚŚĞ�ƚĞĂĐŚŝŶŐƐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͘ 
 

,ƵŵĂŶ�ƌĞŵĂŝŶƐ�ƚŚŽƵŐŚƚ�ƚŽ�ďĞ�ƚŚŽƐĞ�ŽĨ��ĞĚĞ�ǁĞƌĞ�ĚŝƐĐŽǀĞƌĞĚ�ŝŶ�
ƚŚĞ�ĞůĞǀĞŶƚŚ�ĐĞŶƚƵƌǇ�ĂŶĚ�ƌĞŵŽǀĞĚ�ƚŽ �ƵƌŚĂŵ��ĂƚŚĞĚƌĂů͘�,ŝƐ�ƚŽŵď�
ĐĂŶ�ƐƟůů�ďĞ�ƐĞĞŶ�ŝŶ�ƚŚĞ�'ĂůŝůĞĞ��ŚĂƉĞů͘ 
 

dŚĞ��ĐĐůĞƐŝĂƐƟĐĂů�,ŝƐƚŽƌǇ�ŽĨ�ƚŚĞ��ŶŐůŝƐŚ�WĞŽƉůĞ�ŝƐ�Ă�ŐƌŽƵŶĚ-
ďƌĞĂŬŝŶŐ�ǁŽƌŬ�ǁŚŝĐŚ�ƉƌŽǀŝĚĞƐ�ƵƐ�ǁŝƚŚ�ƚŚĞ�ĞĂƌůǇ�ŚŝƐƚŽƌǇ�ŽĨ�ŽƵƌ�
ĐŽƵŶƚƌǇ�ŝŶ�ƚŚĞ�ĐĞŶƚƵƌŝĞƐ�ďĞĨŽƌĞ�dŚĞ�DŝŶƐƚĞƌ�ǁĂƐ�ďƵŝůƚ͘�/ƚ�ďŽĂƐƚƐ�Ă�
ƌŝĐŚ�ǀĂƌŝĞƚǇ�ŽĨ�ƐƵďũĞĐƚ�ŵĂƩĞƌ�ĂŶĚ�ŐŝǀĞƐ�ƵƐ�ƌĞĂů�ŝŶƐŝŐŚƚ�ŝŶƚŽ�ŚŽǁ�
ƌĞůŝŐŝŽŶ͕�ƉŽůŝƟĐƐ�ĂŶĚ�ůŝĨĞ�ǁĞƌĞ�ŝŶƚĞƌƚǁŝŶĞĚ͘��/ƚ�ŝƐ�ĂǀĂŝůĂďůĞ�ŝŶ�Ă�ƌĂŶŐĞ�
ŽĨ�ƉĂƉĞƌďĂĐŬ�ĞĚŝƟŽŶƐ͘�/�ĨŽƵŶĚ�ŝƚ�Ă�ĨĂƐĐŝŶĂƟŶŐ�ƌĞĂĚ͘ 

�������������������������������������������������������������������������������������������������������������������������������������������
dŽŵ�,ŝƐůŽƉ 

F ƌŽŵ�ĂŶ�ĞĂƌůǇ�ĂŐĞ�/�ůŽǀĞĚ�ŵƵƐŝĐ�ĂŶĚ�/�ƐƚĂƌƚĞĚ�ƉŝĂŶŽ�ůĞƐƐŽŶƐ�
ǁŝƚŚ�Ă�ůŽĐĂů�ƚĞĂĐŚĞƌ�ǁŚĞŶ�/�ǁĂƐ�ŽŶůǇ�Ɛŝǆ͘��ŽƚŚ�ŵǇ�ƉĂƌĞŶƚƐ�

ǁĞƌĞ�ŵƵƐŝĐĂů�ʹ�ďŽƚŚ�ƐŝŶŐĞƌƐ��ʹ�ĂŶĚ�/�ĐĂŶ�ƌĞŵĞŵďĞƌ�ŵǇ�
ŐƌĂŶĚŵŽƚŚĞƌ�ƐŝŶŐŝŶŐ�ƚŽ�ŵĞ�ŚĞƌ�ĨĂǀŽƵƌŝƚĞ�ƐŽŶŐƐ͘�/�ũŽŝŶĞĚ�ƚŚĞ�
ĐŚƵƌĐŚ�ĐŚŽŝƌ�ǁŚŝĐŚ�ǁĂƐ�ĂĸůŝĂƚĞĚ�ƚŽ�ƚŚĞ�Z^�D�ĂŶĚ�ǁĞŶƚ�ƚŽ�
ZŽĐŚĞƐƚĞƌ��ĂƚŚĞĚƌĂů�ĨŽƌ�ĨĞƐƟǀĂůƐ�ŽŶ�ƐĞǀĞƌĂů�ŽĐĐĂƐŝŽŶƐ͘�/�ƌĞĂůůǇ�
ĞŶũŽǇĞĚ�ƚŚŽƐĞ�ŽƵƟŶŐƐ͘�DǇ�ŵŽƚŚĞƌ͕�ůŝŬĞ�ŵĞ͕�ďĞůŽŶŐĞĚ�ƚŽ�ƐĞǀĞƌĂů�
ĐŚŽŝƌƐ�ĂŶĚ�ƐĂŶŐ�ĂůƚŽ͘�dŚĞƌĞ�ǁĂƐ�Ă�ƟŵĞ�ǁŚĞŶ�^ŝƌ��ƌŶĞƐƚ��ƵůůŽĐŬ�
;KƌŐĂŶŝƐƚ�ŽĨ�tĞƐƚŵŝŶƐƚĞƌ��ďďĞǇͿ�ǁĂƐ�ĐŽŶĚƵĐƟŶŐ�ŚĞƌ�ĐŚŽŝƌ�ĂŶĚ�
ŶĞĞĚĞĚ�ƐŽŵĞŽŶĞ�ĨƌŽŵ�ƚŚĞ�ĂůƚŽƐ�ƚŽ�ƐŝŶŐ�ƐŽƉƌĂŶŽ͘�DǇ�ŵŽƚŚĞƌ�
ǀŽůƵŶƚĞĞƌĞĚ�ďƵƚ�ŚĞ�ƐĂŝĚ�ƐŚĞ�ǁĂƐ�ŵŽƌĞ�ǀĂůƵĂďůĞ�ǁŚĞƌĞ�ƐŚĞ�ǁĂƐ͊�
DǇ�ĨĂƚŚĞƌ�ŚĂĚ�Ă�ůŽǀĞůǇ�ƚĞŶŽƌ�ǀŽŝĐĞ�ĂŶĚ�ŚĞ�ŐŽƚ�ĐĂůůĞĚ�ƵƉŽŶ�ƚŽ�ƐŝŶŐ�
ƐŽůŽƐ�ůŝŬĞ�͚KŶĂǁĂǇ͕�ĂǁĂŬĞ�ďĞůŽǀĞĚ͛�ĨƌŽŵ�,ŝĂǁĂƚŚĂ͛Ɛ�tĞĚĚŝŶŐ�
&ĞĂƐƚ͘�DǇ�ŵŽƚŚĞƌ�ƉůĂǇĞĚ�ƚŚĞ�ƉŝĂŶŽ�ĨŽƌ�Śŝŵ�ǁŚĞŶ�ŚĞ�ǁĂƐ�
ƉƌĂĐƟƐŝŶŐ͘�DǇ�ďƌŽƚŚĞƌ�ůĞĂƌŶƚ�ƚŚĞ�
ƉŝĂŶŽ �͖ǁŚĞŶ�ǁĞ�ǁĞƌĞ�ĞǀĂĐƵĂƚĞĚ�ƚŚĞ�
ƉĞŽƉůĞ�ŚĞ�ƐƚĂǇĞĚ�ǁŝƚŚ�ŐĞŶĞƌŽƵƐůǇ�
ƉĂŝĚ�ĨŽƌ�Śŝŵ�ƚŽ�ĐŽŶƟŶƵĞ�ǁŝƚŚ�ůĞƐƐŽŶƐ͘�
�ƚ�'ƌĂŵŵĂƌ�ƐĐŚŽŽů�/�ĐĂƌƌŝĞĚ�ŽŶ�ǁŝƚŚ�
ƚŚĞ�ƉŝĂŶŽ�ĂŶĚ�ũŽŝŶĞĚ�ƚŚĞ�ĐŚŽŝƌ͖�ǁŚĞŶ�/�
ƐƚĂƌƚĞĚ�dĞĂĐŚĞƌ�dƌĂŝŶŝŶŐ�/�ǁĂƐ�ĂďůĞ�ƚŽ�
ŚĂǀĞ�ůĞƐƐŽŶƐ�Ăƚ��ŽůůĞŐĞ͘� 
 
/�ďĞĐĂŵĞ�ƚŚĞ�DƵƐŝĐ�ĐŽ-ŽƌĚŝŶĂƚŽƌ�Ăƚ�Ă�
^ĞĐŽŶĚĂƌǇ�^ĐŚŽŽů�ƐŽƵƚŚ�ŽĨ�
EŽƫŶŐŚĂŵ͘�/ƚ�ǁĂƐ�Ă�ŶĞǁ�ƐĐŚŽŽů�ũƵƐƚ�
ŽƉĞŶĞĚ�ĂŶĚ�/�ǁĂƐ�ƉůĞĂƐĞĚ�ƚŽ�ŚĂǀĞ�Ă�
ĐŚŽŝƌ�ƚŚĞƌĞ͘�tĞ�ĞŶƚĞƌĞĚ�ƚŚĞ�
EŽƫŶŐŚĂŵ�DƵƐŝĐ�&ĞƐƟǀĂů�ĂŶĚ�ƚŚĂƚ�

�ȱ��������ȱ��ȱ������� 

^ŽƵƚŚǁĞůů�DŝŶƐƚĞƌ�sŽůƵŶƚĂƌǇ��ŚŽŝƌ�ϭϵϳϵ�ʹ�ϭϵϵϱ 

DŝŶƐƚĞƌ��ŚŽƌĂůĞ�ϮϬϭϲ 

 

���6RXWKZHOO�/HDYHV��)HEUXDU\�	�0DUFK�����



G ůĂƐƐ�ŝƐ�Ă�ŶĂƚƵƌĂůůǇ�ŽĐĐƵƌƌŝŶŐ�ŵĂƚĞƌŝĂů�ďƵƚ�ĨŽƌ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�
ǇĞĂƌƐ�DĂŶ�ŚĂƐ�ŬŶŽǁŶ�ŚŽǁ�ƚŽ�ŵĂŶƵĨĂĐƚƵƌĞ�ŝƚ�ĂŶĚ�ƵƐĞ�ŝƚ�ŝŶ�

ǀĂƌŝŽƵƐ�ǁĂǇƐ͕�ďŽƚŚ�ĨŽƌ�ǀĞƐƐĞůƐ�ĂŶĚ�ĨŽƌ�ĚĞĐŽƌĂƟǀĞ�ƉƵƌƉŽƐĞƐ͘�dŚĞ�
ZŽŵĂŶƐ�ǁĞƌĞ�ƉƌŽďĂďůǇ�ƚŚĞ�ĮƌƐƚ�ƚŽ�ŵĂŬĞ�ƵƐĞ�ŽĨ�ŝƚ�ŝŶ�ǁŝŶĚŽǁƐ͕�
ǁŚŝĐŚ�ǁĞƌĞ�ƵƐƵĂůůǇ�ĐĂƐƚ�ŝŶ�ǁŽŽĚĞŶ�ĂŶĚ�ƐĂŶĚ�ƚƌĂǇƐ�ŝŶƚŽ�ǁŚŝĐŚ�
ƚŚĞ�ŵŽůƚĞŶ�ŐůĂƐƐ�ǁĂƐ�ƉŽƵƌĞĚ͘�/ƚ�ŝƐ�ŬŶŽǁŶ�ƚŚĂƚ�ĐŽůŽƵƌĞĚ�ŐůĂƐƐ�ŚĂƐ�
ďĞĞŶ�ƵƐĞĚ�ŝŶ��ŚƌŝƐƟĂŶ�ďƵŝůĚŝŶŐƐ�ŝŶ��ŽŶƐƚĂŶƟŶŽƉůĞ�ĂƐ�ĞĂƌůǇ�ĂƐ�ƚŚĞ�
ϰƚŚ�ĐĞŶƚƵƌǇ���͘�tĞ�ŬŶŽǁ�ƚŚĂƚ�ŝŶ�ĂďŽƵƚ�ϲϳϬ��ŝƐŚŽƉ�tŝůĨƌŝĚ�
ĚĞƐĐƌŝďĞĚ�ŚŝƐ�ĐŚƵƌĐŚ�Ăƚ�zŽƌŬ�ĂƐ�ďĞŝŶŐ�͚ŐůĂǌĞĚ�ĂŐĂŝŶƐƚ�ǁŝŶĚ͕�ƌĂŝŶ�
ĂŶĚ�ƚŚĞ�ƉĂƐƐĂŐĞ�ŽĨ�ďŝƌĚƐ�ďƵƚ�ĂůůŽǁŝŶŐ�ůŝŐŚƚ�ƚŽ�ƐŚŝŶĞ�ǁŝƚŚŝŶ͕͛�ƚŚƵƐ�
ĐŽŵďŝŶŝŶŐ�ďŽƚŚ�ƚŚĞ�ƉƌĂĐƟĐĂů�ĂŶĚ�ĂĞƐƚŚĞƟĐ�ƌŽůĞƐ�ŽĨ�ƚŚĞ�ŵĂƚĞƌŝĂů͘�
�ŽůŽƵƌĞĚ�ŐůĂƐƐ�ĨƌĂŐŵĞŶƚƐ�ĨƌŽŵ�ƚŚĂƚ�ƉĞƌŝŽĚ�ŚĂǀĞ�ďĞĞŶ�ƵŶĞĂƌƚŚĞĚ�
ŝŶ��ŶŐůŝƐŚ�ŵŽŶĂƐƟĐ�ƌƵŝŶƐ͘ 

�ŽůŽƵƌĞĚ�ŐůĂƐƐ�ǁĂƐ�ŵĂĚĞ�ďǇ�ĂĚĚŝŶŐ�ǀĂƌŝŽƵƐ�ŵĞƚĂůůŝĐ�ŽǆŝĚĞƐ�ƚŽ�
ƚŚĞ�ŵŽůƚĞŶ�ŐůĂƐƐ�;ŵĂĚĞ�ĨƌŽŵ�ƐĂŶĚ�ǁŝƚŚ�ƚŚĞ�ĂĚĚŝƟŽŶ�ŽĨ�ǁŽŽĚ�ĂƐŚ�
Žƌ�ƐŽĚŝƵŵͿ �͖ĐŽƉƉĞƌ�ŵĂĚĞ�ŝƚ�ŐƌĞĞŶ͕�ĐŽďĂůƚ�ďůƵĞ�ĂŶĚ�ŝƌŽŶ�ƌĞĚ͘�
KŶĐĞ�ŝƚ�ǁĂƐ�ĐŽůŽƵƌĞĚ�ŝƚ�ǁĂƐ�ďůŽǁŶ�ŝŶƚŽ�ƐŚĞĞƚƐ͘�WůĂŝŶ�ƌĞĚ�ĂŶĚ�
ďůƵĞ�ŐůĂƐƐ�ǁĂƐ�ƚŽŽ�ĚĂƌŬ�ƚŽ�ůĞƚ�ƚŚĞ�ůŝŐŚƚ�ƚŚƌŽƵŐŚ͕�ƐŽ�ƚŚŝƐ�ǁĂƐ�
ŽǀĞƌĐŽŵĞ�ďǇ�ƵƐŝŶŐ�ǁŚŝƚĞ�ŐůĂƐƐ�ĂŶĚ�͚ŇĂƐŚŝŶŐ͛�Ă�ƚŚŝŶ�ůĂǇĞƌ�ŽĨ�
ĐŽůŽƵƌ�ŽǀĞƌ�ŝƚ͘��ĞƚĂŝůĞĚ�ĚĞƐŝŐŶƐ�ĨŽƌ�ǁŝŶĚŽǁƐ�ǁĞƌĞ�ĚƌĂǁŶ�ŽŶ�Ă�
ŇĂƚ�ƚĂďůĞ�ĂŶĚ�ƚŚĞŶ�ƚŚĞ�ƉĂŶĞƐ�ŽĨ�ŐůĂƐƐ�ǁĞƌĞ�ƉůĂĐĞĚ�ŽŶ�ƚŽƉ�ĂŶĚ�ĐƵƚ�
ƚŽ�Įƚ�ƚŚĞ�ĚĞƐŝŐŶ�ǁŝƚŚ�Ă�ŚŽƚ�ŝƌŽŶ�ĂŶĚ�ƚŚĞŶ�ƚƌŝŵŵĞĚ�ĞǆĂĐƚůǇ�ƚŽ�
ƐŚĂƉĞ�ǁŝƚŚ�Ă�ŐƌŽǌŝŶŐ�ŝƌŽŶ͘�&ĂĐĞƐ͕�ĚƌĂƉĞƌǇ�ĂŶĚ�ŽƚŚĞƌ�ĚĞƚĂŝůƐ�ĐŽƵůĚ�
ƚŚĞŶ�ďĞ�ƉĂŝŶƚĞĚ�ŽŶ�ƵƐŝŶŐ�ďůĂĐŬ�Žƌ�ǀĞƌǇ�ĚĂƌŬ�ƉŝŐŵĞŶƚ͕�ĂŌĞƌ�ǁŚŝĐŚ�
ƚŚĞ�ƉŝĞĐĞƐ�ĐŽƵůĚ�ďĞ�ƌĞ-ĮƌĞĚ�ŝŶ�Ă�ďĞĞŚŝǀĞ-ƐŚĂƉĞĚ�ŬŝůŶ͘�&ƌŽŵ�ƚŚĞ�
ϭϰƚŚ�ĐĞŶƚƵƌǇ�ĨƵƌƚŚĞƌ�ĐŽůŽƵƌƐ�ǁĞƌĞ�ĚŝƐĐŽǀĞƌĞĚ�ĂŶĚ�ĨƌŽŵ�ƚŚĞ�ϭϲƚŚ�
ĐĞŶƚƵƌǇ�ĐŽůŽƵƌĞĚ�ĞŶĂŵĞůƐ�ǁĞƌĞ�ƵƐĞĚ͘ 

^ƚĂŝŶĞĚ�ĂŶĚ�ƉĂŝŶƚĞĚ�ŐůĂƐƐ�ŚĂƐ�ůŽŶŐ�ďĞĞŶ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ĨĞĂƚƵƌĞ�ŽĨ�
ĐŚƵƌĐŚĞƐ�ĂŶĚ�ĐĂƚŚĞĚƌĂůƐ͘�/ƚ�ďĞĂƵƟĮĞƐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�ƚŚĞ�
ƉŝĐƚƵƌĞƐ�ĂĐƚ�ĂƐ�ƚĞĂĐŚŝŶŐ�ĂŝĚƐ͕�ĞƐƉĞĐŝĂůůǇ�ďĞĨŽƌĞ�ƉĞŽƉůĞ�ĐŽƵůĚ�
ƌĞĂĚ͘�/ƚ�ĂůƐŽ�ŚĂƐ�Ă�ƐƉŝƌŝƚƵĂů�ĚŝŵĞŶƐŝŽŶ�ĂƐ�ůŝŐŚƚ�ŝƐ�ŽĨ�ŐƌĞĂƚ�
ƐŝŐŶŝĮĐĂŶĐĞ�ƚŽ��ŚƌŝƐƟĂŶƐ͘ 

EŽƚ�ĐŽƵŶƟŶŐ�ƚŚĞ�ĨƌĂŐŵĞŶƚƐ�ŽĨ�ŵĞĚŝĞǀĂů�ŐůĂƐƐ�ŝŶ�ƚŚĞ��ŚĂƉƚĞƌ�
,ŽƵƐĞ�ǁŝŶĚŽǁƐ͕�ƚŚĞƌĞ�ĂƌĞ�ϯϮ�ĐŽůŽƵƌĞĚ�ǁŝŶĚŽǁƐ�Žƌ�ƐĞƚƐ�ŽĨ�
ǁŝŶĚŽǁƐ�ŝŶ�ƚŚĞ�DŝŶƐƚĞƌ �͖ƚŚĞ�ǁŽƌŬ�ŽĨ�ƚĞŶ�ĮƌŵƐ�ĂŶĚ�Ă�ĨĞǁ�ŵŽƌĞ�
ƉĂŝŶƚĞƌƐ͘�dŚĞǇ�ƌĂŶŐĞ�ĨƌŽŵ�ƚŚĞ�ŵĞĚŝĞǀĂů�ĨƌĂŐŵĞŶƚƐ�ǁŚŝĐŚ�ǁĞƌĞ�
ŵĂĚĞ�ŝŶƚŽ�ƚŚĞ�͚�͛�ǁŝŶĚŽǁ�ŝŶ�ƚŚĞ�ƐŽƵƚŚ�ƋƵŝƌĞ�ĂŝƐůĞ�ŝŶ�ƚŚĞ�ϭϵϮϬƐ�
ĂŶĚ�ƚŚĞ�ϭϲƚŚ�ĐĞŶƚƵƌǇ�ŐůĂƐƐ�ŝŶ�ƚŚĞ�ůŽǁĞƌ�ƉĂŶĞůƐ�ŽĨ�ƚŚĞ��ĂƐƚ�
tŝŶĚŽǁ �͖ƚŚƌŽƵŐŚ�ƚŚĞ�ĞĂƌůǇ�ϭϵƚŚ�ĐĞŶƚƵƌǇ͕�sŝĐƚŽƌŝĂŶ͕��ĚǁĂƌĚŝĂŶ�
ĂŶĚ�'ĞŽƌŐĞ�s�ŐůĂƐƐ �͖ƚŽ�ƚŚĞ�ƌĞŐůĂǌŝŶŐ�ŽĨ�ƚŚĞ�ŶŽƌƚŚ�ĂŶĚ�ƐŽƵƚŚ�
ƚƌĂŶƐĞƉƚƐ�ďǇ�DĂƌƟŶ�^ƚĂŶĐůŝīĞ�ĂŶĚ�<ĞŝƚŚ��ĂƌůĞǇ�ŝŶ�ƚŚĞ�ϭϵϲϬƐ �͖ƚŚĞ�
WĂƚƌŝĐŬ�ZĞǇŶƟĞŶƐ͛�'ƌĞĂƚ�tĞƐƚ�tŝŶĚŽǁ�ŽĨ�ϭϵϵϲ͕�ƚŚĞ��ƌĂŵůĞǇ�
�ƉƉůĞ�tŝŶĚŽǁ�ŽĨ�ϮϬϬϵ�ĂŶĚ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ǁŝŶĚŽǁ�ŝŶ�ƚŚĞ�ŶŽƌƚŚ�
ŶĂǀĞ�ĂŝƐůĞ�ŝŶ�ϮϬϭϲ�ďǇ�EŝĐŚŽůĂƐ�DǇŶŚĞĞƌ͘� 

>Ğƚ�ƵƐ�ůŽŽŬ�ďƌŝĞŇǇ�Ăƚ�ƚŚĞ�ϭϬ�<ĞŵƉĞ�ǁŝŶĚŽǁƐ�ŝŶ�ŽƵƌ��ŚƵƌĐŚ͘��
�ŚĂƌůĞƐ���<ĞŵƉĞ�ǁĂƐ�ďŽƌŶ�ŝŶ��ƌŝŐŚƚŽŶ�ŝŶ�ϭϴϯϳ͕�ƚŚĞ�ĮŌŚ�ŽĨ�ƐĞǀĞŶ�
ĐŚŝůĚƌĞŶ͘�,ŝƐ�ŵŽƚŚĞƌ�ŵŽǀĞĚ�ƚŚĞ�ĨĂŵŝůǇ�ƚŽ�dƵŶďƌŝĚŐĞ�tĞůůƐ�ĂŌĞƌ�
ƚŚĞ�ĚĞĂƚŚ�ŽĨ�ŚŝƐ�ĨĂƚŚĞƌ�ĂŶĚ�ŝƚ�ǁĂƐ�ƚŚĞƌĞ�ƚŚĂƚ�ĂŶ�ĂƵŶƚ�ĨŽƐƚĞƌĞĚ�
�ŚĂƌůĞƐ͛Ɛ�ĂƌƟƐƟĐ�ƚĂůĞŶƚƐ͘�,ŝƐ�ĂŵďŝƟŽŶ�ǁĂƐ�ƚŽ�ďĞ�ŽƌĚĂŝŶĞĚ�ďƵƚ�ĂƐ�
Ă�ƐĞǀĞƌĞ�ƐƉĞĞĐŚ�ŝŵƉĞĚŝŵĞŶƚ�ƉƌĞǀĞŶƚĞĚ�ƚŚĂƚ͕�ŚĞ�ĚĞĐŝĚĞĚ�ƚŚĂƚ�ŝĨ�
ŚĞ�ĐŽƵůĚŶ͛ƚ�ƐĞƌǀĞ�'ŽĚ�ŝŶ�ƚŚĞ�ƐĂŶĐƚƵĂƌǇ�ŚĞ�ǁŽƵůĚ�ƵƐĞ�ŚŝƐ�ŽƚŚĞƌ�
ŐŝŌƐ�ƚŽ�ďĞĂƵƟĨǇ�'ŽĚ͛Ɛ�ŚŽƵƐĞ͘�,Ğ�ũŽŝŶĞĚ�ƚŚĞ�Įƌŵ�ŽĨ�Ă�ǇŽƵŶŐ�
ĂƌĐŚŝƚĞĐƚ�ŶĂŵĞĚ�'ĞŽƌŐĞ�&ƌĞĚĞƌŝĐŬ��ŽĚůĞǇ͕�ǁŚŽ�ǁĂƐ�ƌĞƐƉŽŶƐŝďůĞ�
ĨŽƌ�ƚŚĞ�ŶĂǀĞ�ƉƵůƉŝƚ�ŝŶ�^ŽƵƚŚǁĞůů�DŝŶƐƚĞƌ͘��ŌĞƌ�ƐĞĞŝŶŐ�ƚŚĞ�ǁŽƌŬ�
ŽĨ�ŵĞŶ�ƐƵĐŚ�ĂƐ�tŝůůŝĂŵ�DŽƌƌŝƐ�ĂŶĚ��ƵƌŶĞ�:ŽŶĞƐ�ŚĞ�ĚĞĐŝĚĞĚ�ƚŽ�
ƐƉĞĐŝĂůŝƐĞ�ŝŶ�ƐƚĂŝŶĞĚ�ŐůĂƐƐ�ĂŶĚ�ǁĂƐ�ƚƌĂŝŶĞĚ�ŝŶ�ƚŚĞ�Įƌŵ�ŽĨ��ůĂǇƚŽŶ�
ĂŶĚ��Ğůů͕�ǁŚŽ�ĂůƐŽ�ŚĂǀĞ�ĨŽƵƌ�ǁŝŶĚŽǁƐ�ŝŶ�ƚŚĞ�DŝŶƐƚĞƌ͘�/Ŷ�ϭϴϲϲ�ŚĞ�

ƐĞƚ�ƵƉ�ŚŝƐ�ŽǁŶ�ƐƚƵĚŝŽ�ŝŶ��ĂŵĚĞŶ�dŽǁŶ�ĂŶĚ�ĞŶŐĂŐĞĚ�ƚŚĞ�ŚĞůƉ�ŽĨ�
ĂƌƟƐƚƐ�ƐƵĐŚ�ĂƐ��ůĨƌĞĚ�dŽŵďůĞƐŽŶ�ĂŶĚ�:ŽŚŶ�>ŝƐůĞ͕�ŚŝƐ�ĐŚŝĞĨ�
ĚĞƐŝŐŶĞƌ�ĂŶĚ�ĚƌĂƵŐŚƚƐŵĂŶ͘��Ǉ�ƚŚĞ�ůĂƚĞ�ϭϴϵϬƐ�ŚĞ�ŚĂĚ�ŐĂƚŚĞƌĞĚ�Ă�
ƚĞĂŵ�ŽĨ�ŽǀĞƌ�ϱϬ�ƐŬŝůůĞĚ�ĐƌĂŌƐŵĞŶ�ĂŶĚ�ƚŚĞ�ǁŽƌŬ�ƚŚĂƚ�<ĞŵƉĞ�
ƉƌŽĚƵĐĞĚ͕�ǁŚĞƚŚĞƌ�ŝƚ�ǁĂƐ�ŐůĂƐƐ͕�ĞŵďƌŽŝĚĞƌŝĞƐ�Žƌ�ĐŚƵƌĐŚ�
ĨƵƌŶŝƐŚŝŶŐƐ͕�ǁĂƐ�ĂůǁĂǇƐ�ĚŝƐƟŶĐƟǀĞ͘�<ĞŵƉ�ĚŝĞĚ�ŝŶ�ϭϵϬϳ�ďƵƚ�ŚŝƐ�
Įƌŵ�ĐŽŶƟŶƵĞĚ�ƚŽ�ŇŽƵƌŝƐŚ�ǁŝƚŚ�ŚŝƐ�ŶĞƉŚĞǁ͕�tĂůƚĞƌ�dŽǁĞƌ͕�
ďĞĐŽŵŝŶŐ��ŚĂŝƌŵĂŶ͘��� 

DĂŶǇ�ŽĨ�<ĞŵƉĞ͛Ɛ�ǁŝŶĚŽǁƐ�ĂƌĞ�ƐŝŐŶĞĚ�ǁŝƚŚ�Ă�ǁŚĞĂƚ�ƐŚĞĂĨ�ŵĂƌŬ �͖
ƐŽŵĞƟŵĞƐ�ƚŚĞƌĞ�ĂƌĞ�ƚŚƌĞĞ�ƐŚĞĂǀĞƐ͕�ŽƚŚĞƌƐ�ŽŶůǇ�ŽŶĞ�ĂŶĚ͕�ĂŌĞƌ�
tĂůƚĞƌ�dŽǁĞƌ�ƚŽŽŬ�ŽǀĞƌ͕�ƚŚĞƌĞ�ŝƐ�Ă�ƚŽǁĞƌ�ŽŶ�ƚŽƉ�ŽĨ�ŝƚ͘� 
dŚĞ�ƚŚƌĞĞ�ǁŝŶĚŽǁƐ�ŝŶ�ƚŚĞ�^ƚ�dŚŽŵĂƐ͛Ɛ��ŚĂƉĞů͕�ƚŚĞ�ƚǁŽ�ƉĂŶĞůƐ�ŝŶ�
ƚŚĞ�^ĂŶĐƚƵĂƌǇ͕�ƚŚĞ�͚ƐŽůĚŝĞƌ�ƐĂŝŶƚƐ͛�ǁŝŶĚŽǁ�ŝŶ�ƚŚĞ�ƐŽƵƚŚ�ƋƵŝƌĞ�
ĂŝƐůĞ�ĂŶĚ�ƚŚĞ�͚dŚƌĞĞ��ƌĐŚĂŶŐĞůƐ͛�ǁŝŶĚŽǁ�ŝŶ�ƚŚĞ�ƐŽƵƚŚ�ŶĂǀĞ�ĂŝƐůĞ�
Ăůů�ŚĂǀĞ�ŽŶĞ�Žƌ�ŽƚŚĞƌ�ŽĨ�ƚŚĞƐĞ�ŵĂƌŬƐ͘���ůƐŽ�ƚǇƉŝĐĂů�ŽĨ�<ĞŵƉĞ�
ǁŝŶĚŽǁƐ�ĂƌĞ�ƚŚĞ�ĂŶŐĞůƐ͛�ǁŝŶŐƐ�ƚŚĂƚ�ĂƌĞ�ĐŽŵƉŽƐĞĚ�ŽĨ�ƉĞĂĐŽĐŬ͛Ɛ�
ĨĞĂƚŚĞƌƐ͕�ƐǇŵďŽůŝƐŝŶŐ�ŝŵŵŽƌƚĂůŝƚǇ͕�ĂŶĚ�ƌŽďĞƐ�ƚŚĂƚ�ĂƌĞ�ǀĞƌǇ�
ŚĞĂǀŝůǇ�ũĞǁĞůůĞĚ͘ 

>ŽŽŬ�Ăƚ�ƚŚĞ�WĞƌƉĞŶĚŝĐƵůĂƌ-ƐƚǇůĞ�ǁŝŶĚŽǁ�ŝŶ�ƚŚĞ�ƐŽƵƚŚ�ŶĂǀĞ�ĂŝƐůĞ͕�
ƚŽ�ƚŚĞ�ĞĂƐƚ�ŽĨ�ƚŚĞ�ĨŽŶƚ͘�dŚƌĞĞ�ǁŚĞĂƚ�ƐŚĞĂǀĞƐ�ĂƌĞ�ƚŽ�ďĞ�ƐĞĞŶ�ŝŶ�
ƚŚĞ�ůĞŌ�ĂƐƉĞĐƚ�ŽĨ�ƚŚŝƐ�ǁŝŶĚŽǁ͕�;ƉŝĐƚƵƌĞĚ�ŚĞƌĞͿ �͖ƚŚĞ�ĂƌƟƐƚ�ǁĂƐ�
�ůĨƌĞĚ�dŽŵďůĞƐŽŶ͕�ƚŚĞŶ��ŚĂƌůĞƐ�<ĞŵƉĞ͛Ɛ�ĐŚŝĞĨ�ƉĂŝŶƚĞƌ͘�dŚĞ�
ǁŝŶĚŽǁ�ƐŚŽǁƐ�ƚŚĞ�dŚƌĞĞ��ƌĐŚĂŶŐĞůƐ �͗'ĂďƌŝĞů�ŽŶ�ƚŚĞ�ůĞŌ͕�
DŝĐŚĂĞů�ŝŶ�ƚŚĞ�ĐĞŶƚƌĞ�ůŝŐŚƚ�ĂŶĚ�ZĂƉŚĂĞů�ŽŶ�ƚŚĞ�ƌŝŐŚƚ͘ 
/Ŷ�ůĂƚĞƌ�ĂƌƟĐůĞƐ�ǁĞ�ƐŚĂůů�ůŽŽŬ�Ăƚ�ŽƚŚĞƌ�ĂƌƟƐƚƐ�ŝŶ�ƚŚĞ�ďĞĂƵƟĨƵů�
^ƚĂŝŶĞĚ�'ůĂƐƐ�ŝŶ�^ŽƵƚŚǁĞůů��DŝŶƐƚĞƌ͘ 

�:ĂŵĞƐ�WŝŶĚĞƌ �͕ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�^ŽƵƚŚǁĞůů�DŝŶƐƚĞƌ�'ƵŝůĚ�ŽĨ�
^ƚĞǁĂƌĚƐ�ǁŝƚŚ�ĂĐŬŶŽǁůĞĚŐĞŵĞŶƚ�ƚŽ�DĂƌǇ�^ŬŝŶŶĞƌ� 

���ȱ¢��ȱ��� ǳ����� ���ȱ�������ȱ���ȱ�ȱ �����ȱ��ȱ�������ȱ�����ǵ 

dŚƌĞĞ��ƌĐŚĂŶŐĞůƐ͕�<ĞŵƉĞ�ϭϴϵϴ͘ �EĂǀĞ͕�^ŽƵƚŚ��ŝƐůĞ 
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����ǰȱ����ȱ���ȱ���¢�� 

I �ƌĞĐĞŶƚůǇ�ƐƉĞŶƚ�ĂŶ�ĞŶũŽǇĂďůĞ�ĂŶĚ�ŝŶĨŽƌŵĂƟǀĞ�ĞǀĞŶŝŶŐ�ǁŝƚŚ�
ƚŚĞ�ďĂŶĚ�ŽĨ�ĨĂŝƚŚĨƵů�ĨŽůŬ�ǁŚŽ�ůĞĂĚ�ŽƵƌ�ŝŶƚĞƌĐĞƐƐŝŽŶƐ͘��/�ǁĂƐ�

ĚĞĞƉůǇ�ŝŵƉƌĞƐƐĞĚ�Ăƚ�ŚŽǁ�ŵƵĐŚ�ƉƌĞƉĂƌĂƟŽŶ͕�ƚŚŽƵŐŚƚ�ĂŶĚ�ƉƌĂǇĞƌ�
ŐŽĞƐ�ŝŶƚŽ�ƐĞůĞĐƟŶŐ�ƚŽƉŝĐƐ�ĞĂĐŚ�^ƵŶĚĂǇ͘���ůƐŽ͕�ŝŶ�ĐŚŽŽƐŝŶŐ�ŚŽǁ�
ĞǆĂĐƚůǇ�ƚŽ�ďƌŝŶŐ�ƚŚĞŵ�ƚŽ�'ŽĚ�ŝŶ�ƉƌĂǇĞƌ͕�ŝŶ�Ă�ǁĂǇ�ǁŚŝĐŚ�ĚƌĂǁƐ�ŝŶ�
ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ͘���Ɛ�ǇŽƵ�ǁŝůů�ŬŶŽǁ͕�ĐŽŽƌĚŝŶĂƟŶŐ�ŽƵƌ�ǁŽƌŬ�ƵƐĞĚ�
ƚŽ�ůŝĞ�ǁŝƚŚ�ZĞǀ�:ĂĐƋƵŝ�:ŽŶĞƐ͘��tĞ�ǁĞƌĞ�ĚĞůŝŐŚƚĞĚ�ƚŚĂƚ�ŚĞƌ�
ƐƵĐĐĞƐƐŽƌ͕�ZĞǀ��ƌ�ZŝĐŚĂƌĚ�&ƌŝƚŚ͕�ǁĂƐ�ĂďůĞ�ƚŽ�ŚŽƐƚ�Ă�ŐĂƚŚĞƌŝŶŐ�ǁŝƚŚ�
ƵƐ͘ 

dŚĞ�ĮƌƐƚ�ƚŚŝŶŐ�ƚŚĂƚ�ƐƚƌƵĐŬ�ŵĞ�ǁĂƐ�ŚŽǁ�ĐŽŵƉůĞǆ�ŝƐ�ŽƵƌ�ĂƉƉƌŽĂĐŚ�
ƚŽ�ƉƌĂǇĞƌ͕�ĞƐƉĞĐŝĂůůǇ�ŝŶƚĞƌĐĞƐƐŽƌǇ�ƉƌĂǇĞƌ͕�ǁŚĞƌĞ�ǁĞ�ŚĂǀĞ�ƐŽ�ŵĂŶǇ�
ƚŽƉŝĐƐ�ĨƌŽŵ�ǁŚŝĐŚ�ƚŽ�ĐŚŽŽƐĞ͘���ƌĞ�ǁĞ�ƉƌĞĐůƵĚĞĚ�ĨƌŽŵ�ƉƌĂǇĞƌƐ�ŽĨ�
ĐŽŶĨĞƐƐŝŽŶ �͍/Ŷ�ƚŚĞ�ůŝƚƵƌŐǇ�ǁĞ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ƉƌĂǇĞĚ�ĨŽƌ�ĨŽƌŐŝǀĞŶĞƐƐ�
ĂŶĚ�ƌĞĐĞŝǀĞĚ�ĂďƐŽůƵƟŽŶ͘�zĞƚ�ŚŽǁ�ŝŶ�Ăůů�ƐŝŶĐĞƌŝƚǇ�ĐĂŶ��ǁĞ�ƉƌĂǇ�ƚŽ�
'ŽĚ�ĂďŽƵƚ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ǁŝƚŚŽƵƚ�ĐŽŶĨĞƐƐŝŶŐ�ǁŚĂƚ�Ă�ƌĂƉĂĐŝŽƵƐ�
ŵĞƐƐ�ǁĞ�ŚĂǀĞ�ŵĂĚĞ͕�ĂŶĚ�ĂƌĞ�ŵĂŬŝŶŐ͕�ŽĨ�,ŝƐ�ǁŽƌůĚ �͍��ůƚŚŽƵŐŚ�ŽƵƌ�
ƉƌŝŵĂƌǇ�Ăŝŵ�ŝƐ�ŝŶƚĞƌĐĞƐƐŝŽŶ͕�ǁĞ�ĐŽŶĐůƵĚĞĚ�ƚŚĂƚ�ďŽƚŚ�ƚŚĂŶŬƐŐŝǀŝŶŐ�
ĂŶĚ�ĐŽŶĨĞƐƐŝŽŶ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŐŝǀĞ�ŽƵƌ�ƉƌĂǇĞƌ�ďŽƚŚ�ŚƵŵŝůŝƚǇ�
ĂŶĚ�ĐŽŶƚĞǆƚ͘ 

,Žǁ�ůŽŶŐ�ƐŚŽƵůĚ�ŝŶƚĞƌĐĞƐƐŝŽŶƐ�ƚĂŬĞ �͍�tĞ�Ăŝŵ�Ăƚ�ĮǀĞ�ŵŝŶƵƚĞƐ͕�ďƵƚ�
ŽĨ�ĐŽƵƌƐĞ�ƚŚŝƐ�ŵĂǇ�ǀĂƌǇ�ŝĨ�ĞǀĞŶƚƐ�ŽǀĞƌ-ŶŝŐŚƚ͕�Žƌ�ƉƌŽŵƉƚĞĚ�ďǇ�ƚŚĞ�
ƐĞƌŵŽŶ͕�ůĞĂĚ�ƵƐ�ƚŽ�ĂĚĚ�ƚŽ�ŽƵƌ�ŝŶƚĞƌĐĞƐƐŝŽŶƐ͘��dŚĞ�ĐůĞƌŐǇ�
ŝŶĐƌĞĂƐŝŶŐůǇ�ĂůůŽǁ�ƵƐ�ƚŽ�ŬŶŽǁ�ŝŶ�ĂĚǀĂŶĐĞ�ŽŶ�ǁŚŝĐŚ�ƌĞĂĚŝŶŐ�ƚŚĞǇ�
ǁŝůů�ĐŽŶĐĞŶƚƌĂƚĞ�ĂŶĚ�ǁŚĂƚ�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĂƚ�ƌĞĂĚŝŶŐ�ǁŝůů�ďĞ�ƚŚĞŝƌ�
ĨŽĐƵƐ͘��tĞ�ƚƌǇ�ƚŽ�ŝŶĐůƵĚĞ�ĞĂĐŚ�ǁĞĞŬ͕�ďǇ�ŶĂŵĞ͕�ƚŚŽƐĞ�ĨƌŽŵ�ƚŚĞ�
DŝŶƐƚĞƌ�ĨĂŵŝůǇ�ĨŽƌ�ǁŚŽŵ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĂƐŬĞĚ�ƚŽ�ƉƌĂǇ͘���ůƐŽ�ďǇ�
ŶĂŵĞ�ƚŚĞ�ĚĞƉĂƌƚĞĚ͕�ǁŚŽƐĞ�ƌĞůĂƟǀĞƐ�ŵĂǇ�ŚĂǀĞ�ĂƩĞŶĚĞĚ�ƚŚĞ�
ƐĞƌǀŝĐĞ�ĞƐƉĞĐŝĂůůǇ�ƚŽ�ĚƌĂǁ�ŽŶ�ƚŚĞ�DŝŶƐƚĞƌ�ĨĂŵŝůǇ�ƐƵƉƉŽƌƚ�ŝŶ�ƚŚĞŝƌ�
ŐƌŝĞǀŝŶŐ  ͍

WƌĂĐƟĐĂů�ĐŚĂůůĞŶŐĞƐ�ĂůƐŽ�ƉĞƌǀĂĚĞ�ŽƵƌ�ůĞĂĚŝŶŐ�ŽĨ�ƉƌĂǇĞƌƐ͘��tĞ�
ĚŝƐĐƵƐƐĞĚ�ƚŚĞ�ƉŝƞĂůůƐ�ŽĨ�ŵŽĚĞƌŶ�ƚĞĐŚŶŽůŽŐǇ͘��tĞ�ĂƌĞ�ĂďůǇ�ĂƐƐŝƐƚĞĚ�
ďǇ�ƚŚĞ�ǀĞƌŐĞƌ�ƚĞĂŵ͕�ǁŚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ŵŝĐƌŽƉŚŽŶĞ�ŝƐ�ƌĞĂĚǇ͕�
ƐǁŝƚĐŚĞĚ�ŽŶ�ĂŶĚ�ĐŽŶŶĞĐƚĞĚ͘���Ƶƚ�ǁĞ�ƐƟůů�ŚĂǀĞ�ƚŽ� Ɖ͞ƌŽũĞĐƚ͟�ŽƵƌ�
ǀŽŝĐĞƐ�ƚŽ�ƐŽŵĞ�ĞǆƚĞŶƚ�ĂŶĚ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ƚŚĞ�ŵŝĐƌŽƉŚŽŶĞ�ƉŝĐŬƐ�
ƵƉ�ďĞƐƚ�ŝĨ�ǁĞ�ĂƌĞ�ƚǁŽ�ŝŶĐŚĞƐ�ĨƌŽŵ�ŝƚ͊��EŽƚ�ĞĂƐǇ�ǁŚĞŶ�ǇŽƵ�ĂƌĞ�ĂůƐŽ�
ũƵŐŐůŝŶŐ�ǇŽƵƌ�ĂŝĚĞ-ŵĞŵŽŝƌĞ�ĂŶĚ�Ă�ĐŽƉǇ�ŽĨ�WĞǁ�EĞǁƐ �͊� 

�ĞǇŽŶĚ�ƚŚĞ�ƉƌĂĐƟĐĂů�ĐŚĂůůĞŶŐĞƐ�ƚŚĞƌĞ�ĂƌĞ�ĂůƐŽ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ŽĨ�
ǁ͞ŚĂƚ�ĚŽ�/�ĐŽǀĞƌ͍͟�/ŶƚĞƌĐĞƐƐŝŽŶƐ�ƐŚŽƵůĚ�ďĞ�ƉƌĂǇĞƌƐ�ǁŝƚŚ�ǁŚŝĐŚ�
ƚŚĞ�ǁŚŽůĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ŵĂǇ�ũŽŝŶ͘��dŚĞǇ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ŶŽƟĐĞƐ͕�
ŶŽƌ�ĂŶ�ĂĚĚŝƟŽŶĂů�ƐĞƌŵŽŶ͘���Ƶƚ�ƚƌǇŝŶŐ�ƚŽ�ďĞ�ďŽƚŚ�ŝŶĐůƵƐŝǀĞ�ĂŶĚ�
ƌĞůĞǀĂŶƚ�ŝƐ�ĚŝĸĐƵůƚ�ŝŶ�ĮǀĞ�ŵŝŶƵƚĞƐ͘��WƌĂǇĞƌƐ�ǁŚŝĐŚ�ĂƌĞ�ƚŽŽ�ŐĞŶĞƌĂů�
ŵĂǇ�ƐĞĞŵ�ƐƵƉĞƌĮĐŝĂů �͖ƉƌĂǇĞƌƐ�ǁŚŝĐŚ�ĂƌĞ�ƚŽŽ�ƉĂƌƟĐƵůĂƌ�ŵĂǇ�ůĞĂĚ�
ƵƐ�ŝŶƚŽ�ŚŝŐŚůŝŐŚƟŶŐ�ƉĂƌƟĐƵůĂƌ�ĂƐƉĞĐƚƐ�ŽĨ�DŝŶƐƚĞƌ�ůŝĨĞ͕�ĚĞĂƌ�ƚŽ�ƵƐ͕�
ďƵƚ�ůĞƐƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŽƚŚĞƌƐ �͍�dŚĞ�ƚŚĞŽůŽŐǇ�ŽĨ�ƉƌĂǇĞƌ�ĂůƐŽ�ĞŶƚĞƌƐ�
ŽƵƌ�ŵŝŶĚƐ͕�ĂƐ�ƚŽ�ǁŚŝĐŚ�ĞǆƚĞŶƚ�'ŽĚ�ŵĂǇ�ŝŶƚĞƌǀĞŶĞ�ŝŶ�,ŝƐ�ǁŽƌůĚ�
ƚŚƌŽƵŐŚ�ƉĞŽƉůĞ�ǁŚŽ�ŚĂǀĞ�ŶŽ�ĚŝƐĐĞƌŶŝďůĞ�ĨĂŝƚŚ͕�Žƌ�ǁŽƌƐĞ�ƐƟůů�
ŶĞŐĂƚĞ�ƚŚĞ�ĞǆŝƐƚĞŶĐĞ�ŽĨ�Ă�ůŽǀŝŶŐ�'ŽĚ �͍�WĞƌƐŽŶĂů�ŝŶĐůŝŶĂƟŽŶ�ĂůƐŽ�
ŝŵƉŝŶŐĞƐ�ŽŶ�ƚŚĞ�ůĂŶŐƵĂŐĞ�ǁĞ�ĐŚŽŽƐĞ͘�� 

dŚĞ�ǁŽƌĚƐ�ŽĨ�Ă�ƐĞǀĞŶƚĞĞŶƚŚ�ĐĞŶƚƵƌǇ�ƐĂŝŶƚ�ŵĂǇ�ƐƉĞĂŬ�ƚŽ�ƵƐ͕�ďƵƚ�
ǁŝůů�ŚŝƐ ŚͬĞƌ�ǁŽƌĚƐ�ůĞĂĚ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ŝŶ�ƉƌĂǇĞƌ�ĞīĞĐƟǀĞůǇ͕�
ƉĂƌƟĐƵůĂƌůǇ�ǁŚĞŶ�ƚŚĞ�ůĂŶŐƵĂŐĞ�ŽĨ�ƚŚĞ�ƉƌĂǇĞƌ�ĐŽŶƚƌĂƐƚƐ�ǁŝƚŚ�
ƐƉŽŬĞŶ��ŶŐůŝƐŚ�ƚŽĚĂǇ �͍tĞ�ĐĞƌƚĂŝŶůǇ�ĂŐƌĞĞĚ�ƚŚĂƚ�ǁĞ�ŵƵƐƚ�ĂǀŽŝĚ�
ƉĞƟƟŽŶƐ�ǁŚŝĐŚ�ĂƉƉĞĂƌ�ĐŽŶƚĞŶƟŽƵƐ͕�Žƌ�ƉŽůŝƟĐĂů͕�Žƌ�ǁŚŝĐŚ�ĂĚŽƉƚ�Ă�
ŶĂƌƌŽǁ�ǀŝĞǁ͘��zĞƚ�ƐĞǀĞƌĂů�ŽĨ�ŽƵƌ�ŐƌŽƵƉ�ŚĂĚ�ĚƌĂǁŶ�ĂĚǀĞƌƐĞ�
ĐŽŵŵĞŶƚƐ�ĨŽůůŽǁŝŶŐ�ƉƌĂǇĞƌƐ�ĨŽƌ�&ĂƚŚĞƌ�,ŽƐĂŵ�;ƉƌŝĞƐƚ�ŝŶ�ŽƵƌ�
ƉĂƌƚŶĞƌ��ŝŽĐĞƐĞͿ�Žƌ�ĨŽƌ�ƚƌĂǀĞůůĞƌƐ�Žƌ�ĨŽƌ�ĨŽŽĚ�ďĂŶŬƐ͘���ĞƐƉŝƚĞ�

ǁŝƐŚŝŶŐ�ƚŽ�ďƌŝŶŐ� ƚ͞ŚĞ�ŵĞƐƐ�ŽĨ�'ŽĚ͛Ɛ�ǁŽƌůĚ�ŝŶƚŽ�ŚŝƐ�ƉƌĞƐĞŶĐĞ͕͟�ǁĞ�
ĂůƐŽ�ƚƌǇ�ƚŽ�ŽīĞƌ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ƚŚĂƚ�'ŽĚ�ŝƐ�Ăƚ�ǁŽƌŬ�
ƚŚƌŽƵŐŚ�,ŝƐ�ƉĞŽƉůĞ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘ 

dŚĞ�DŝŶƐƚĞƌ�WƌĂǇĞƌ��ŝĂƌǇ�ŝƐ�ƉƌĂǇĞĚ�ĨŽƌ�Ăƚ�ϴ�Ă͘ŵ͘�ĞĂĐŚ�^ƵŶĚĂǇ͕�ǇĞƚ�
ŽĐĐĂƐŝŽŶĂůůǇ�ƌĞŵĞŵďĞƌŝŶŐ�Ă�ĐŚƵƌĐŚ�ĐŽŵŵƵŶŝƚǇ�ŵĞŶƟŽŶĞĚ�ƚŚĞƌĞ�
ŝƐ�ĂůƐŽ�ƌĞůĞǀĂŶƚ�ĨŽƌ�ƉĂƌŝƐŚ�ƉƌĂǇĞƌƐ͘��tĞ�ĂůƐŽ�ĐƵƌƌĞŶƚůǇ�ŚĂǀĞ�Ă�ƐŵĂůů�
ďƵƚ�ĐŽŵŵŝƩĞĚ�ŵĞŵďĞƌƐŚŝƉ�ŽĨ�:ƵŶŝŽƌ��ŚƵƌĐŚ͕�ĨŽƌ�ǁŚŽŵ�ǁĞ�
ƐŚŽƵůĚ�ƉƌĂǇ͘���WĞƌŚĂƉƐ�ƚŚĞǇ�ĐŽƵůĚ�ǁƌŝƚĞ�ƚŚĞŝƌ�ŽǁŶ�ƉƌĂǇĞƌƐ�ĂŶĚ�
ůĞĂĚ�ƚŚĞ�ŝŶƚĞƌĐĞƐƐŝŽŶƐ�ǁŝƚŚ�ƵƐ�;ƐĂǇͿ�ŽŶĐĞ�Ă�ŵŽŶƚŚ �͍�EŽ�ĚŽƵďƚ�ƚŚĂƚ�
ǁŝůů�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĚŝƐĐƵƐƐŝŽŶ�ƉƌŽŵƉƚĞĚ�ďǇ�ŽƵƌ�&ŽƌƵŵ�ŵĞĞƟŶŐ�Ăƚ�
ƚŚĞ�ĞŶĚ�ŽĨ�EŽǀĞŵďĞƌ͕�ĂƐ�ǁĞ�ƐĞĞŬ�ǁĂǇƐ�ƚŽ� ƌ͞ĞĨƌĞƐŚ͟�ŽƵƌ�ǁŽƌƐŚŝƉ�
ǁŝƚŚŽƵƚ�ĂůŝĞŶĂƟŶŐ�ĨĂŝƚŚĨƵů�ĨŽůůŽǁĞƌƐ �͍KƵƌ��ŝŽĐĞƐĂŶ�ǀŝƐŝŽŶ�ŝƐ�ƚŽ�
ŚĂǀĞ� '͞ƌŽǁŝŶŐ�ĚŝƐĐŝƉůĞƐ͙ǁ͘ŝĚĞƌ͕�ǇŽƵŶŐĞƌ͕�ĚĞĞƉĞƌ͘͟ 

dŚƌĞĞ�ŽĨ�ŽƵƌ�ŶƵŵďĞƌ�ŚĂǀĞ�ŵŽǀĞĚ�ĂǁĂǇ�ĨƌŽŵ�ůĞĂĚŝŶŐ�
ŝŶƚĞƌĐĞƐƐŝŽŶƐ�ŝŶ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ͕�ƐŽ�ǁĞ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƌĞĐƌƵŝƟŶŐ�
ĨƌĞƐŚ�ŝŶƚĞƌĐĞƐƐŽƌƐ͘��/ƚ�ŝƐ�Ă�ĚĂƵŶƟŶŐ͕�ǇĞƚ�ǀĞƌǇ�ǁŽƌƚŚǁŚŝůĞ͕�ƉĂƌƚ�ŽĨ�
ŽƵƌ�ǁŽƌƐŚŝƉ͘��/�ǁŽƵůĚ�ƐƵŐŐĞƐƚ�ŝĨ�ǇŽƵ�ĨĞĞů�ĐĂůůĞĚ�ƚŽ�ũŽŝŶ�ƵƐ͕�ǇŽƵ�
ƐŚŽƵůĚ�ŚĂǀĞ�Ă�ǁŽƌĚ�ǁŝƚŚ�ZĞǀ��ƌ�ZŝĐŚĂƌĚ�&ƌŝƚŚ͕�ŽƵƌ�ŶĞǁ�WƌĞĐĞŶƚŽƌ͕�
Ăƚ�ůĞĂƐƚ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ŝŶƐƚĂŶĐĞ͘��tĞ�ƐĞĞŬ�ƚŽ�ůĞĂĚ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�
ĂŶĚ�ƚŚĞ�ŵŽƌĞ�ƚŚĞ�ǁŚŽůĞ�ŽĨ�ƚŚĂƚ�ďŽĚǇ�ŝƐ�ƌĞƉƌĞƐĞŶƚĞĚ�ŝŶ�ŽƵƌ�
ŝŶƚĞƌĐĞƐƐŝŽŶƐ�ƌŽƚĂ͕�ƚŚĞ�ŵŽƌĞ�ŽƵƌ�ůĞĂĚŝŶŐ�ŽĨ�ƉƌĂǇĞƌ�ĐĂŶ�ďĞ�
ŝŶĐůƵƐŝǀĞ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�ƚŽƉŝĐƐ�ĨŽƌ�ǁŚŝĐŚ�ǁĞ�ǁŝƐŚ�ƚŽ�ƉƌĂǇ͘� 

�ĂǀŝĚ�^ŚĂŶŶŽŶ 
�ĂƚŚĞĚƌĂů��ŽƵŶĐŝů�ĂŶĚ�&ŽƵŶĚĂƟŽŶ�'ŽǀĞƌŶŽƌ�Ăƚ�ƚŚĞ�DŝŶƐƚĞƌ�^ĐŚŽŽů 

��dŚĞ�DĂĚŽŶŶĂ�ŽĨ�ƚŚĞ��ŵĂůĮ��ŽĂƐƚ 

���6RXWKZHOO�/HDYHV��)HEUXDU\�	�0DUFK�����



O Ŷ�:ĂŶƵĂƌǇ�Ϯ��ŽŵŝŶŝĐ��ƵŵŵŝŶŐƐ͕�͚Ă�ƐĞŶŝŽƌ��ƌŝƟƐŚ�ƉŽůŝƟĐĂů�
ƐƚƌĂƚĞŐŝƐƚ�ĂŶĚ��ŚŝĞĨ�^ƉĞĐŝĂů��ĚǀŝƐĞƌ�ƚŽ�ƚŚĞ�WƌŝŵĞ�DŝŶŝƐƚĞƌ͕͛�

ŝƐƐƵĞĚ�Ă�ĐĂůů�ƚŽ�ƉĞŽƉůĞ�ŝŶƚĞƌĞƐƟŶŐ�ŝŶ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�Śŝŵ͘�dŽ�ƋƵŽƚĞ�
ĨƌŽŵ�ƚŚĞ�ďůŽŐ�ŚĞ�ƉŽƐƚĞĚ�ƚŚĂƚ�ĚĂǇ͕�ŚĞ�ǁĂƐ�ůŽŽŬŝŶŐ�ĨŽƌ� t͞ĞŝƌĚŽƐ�
ĂŶĚ�ŵŝƐĮƚƐ�ǁŝƚŚ�ŽĚĚ�ƐŬŝůůƐ͟�ĂŶĚ�ǁĂƌŶƐ�ƚŚĂƚ� K͞ŶĞ�ŽĨ�ǇŽƵ�ǁŝůů�ďĞ�Ă�
ƐŽƌƚ�ŽĨ�ƉĞƌƐŽŶĂů�ĂƐƐŝƐƚĂŶƚ�ƚŽ�ŵĞ�ĨŽƌ�Ă�ǇĞĂƌ�͙�ǇŽƵ�ǁŝůů�ƐĂĐƌŝĮĐĞ�
ŵĂŶǇ�ǁĞĞŬĞŶĚƐ�͙�ŝƚ�ǁŝůů�ŚĂƌĚ�ŚĂǀŝŶŐ�Ă�ďŽǇ ŐͬŝƌůĨƌŝĞŶĚ�͙�ǇŽƵ�ǁŝůů�
ďĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚŝŶŐƐ�Ăƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ĂƌŽƵŶĚ�Ϯϭ�ƚŚĂƚ�ŵŽƐƚ�ƉĞŽƉůĞ�
ŶĞǀĞƌ�ƐĞĞ͘  ͟

�Ǉ�ƚŚĞ�ƟŵĞ�ƚŚŝƐ�ŝƐ�ƉƌŝŶƚĞĚ�ƚŚŝƐ�ǁŝůů�ďĞ�ŽůĚ�ŶĞǁƐ͘�EĞǀĞƌƚŚĞůĞƐƐ͕�
ǁŚĂƚ�ŚĞ�ƐĞĞŵĞĚ�ƚŽ�ďĞ�ĚŽŝŶŐ�ĚĞƐĞƌǀĞƐ�ĐůŽƐĞƌ�ĂƩĞŶƟŽŶ͘�/ƚ�ŵĂǇ�ŶŽƚ�
ďĞ�ũƵƐƚ�ĚŝƐƌƵƉƟǀĞ�ĂŶĚ�ĂŶĂƌĐŚŝĐ �͖ŝƚ�ŵĂǇ�ďĞ�ƉĂƌƚ�ŽĨ�ǁŝĚĞƌ�
ĚĞǀĞůŽƉŵĞŶƚƐ�ĂŶĚ�ƉĂƌƚ�ŽĨ�ƐŽŵĞƚŚŝŶŐ�ĞǀĞŶ�ďŝŐŐĞƌ�ƚŚĂŶ�ŚŽǁ�ŽƵƌ�
'ŽǀĞƌŶŵĞŶƚ�ŽƌŐĂŶŝƐĞƐ�ŝƚƐĞůĨ͘� 

dŚŽƐĞ�ǁŚŽ�ŵŝŐŚƚ�ĂůƐŽ�ďĞ� ǁ͞ĞŝƌĚŽƐ�ĂŶĚ�ŵŝƐĮƚƐ͟�ĂƌĞ�ƚŽ�ďĞ�ĚĂƚĂ�
ƐĐŝĞŶƟƐƚƐ�ĂŶĚ�ƐŽŌǁĂƌĞ�ĚĞǀĞůŽƉĞƌƐ͕�ĞĐŽŶŽŵŝƐƚƐ͕�ƉŽůŝĐǇ�ĞǆƉĞƌƚƐ͕�
ƉƌŽũĞĐƚ�ŵĂŶĂŐĞƌƐ͕�ĐŽŵŵƵŶŝĐĂƟŽŶ�ĞǆƉĞƌƚƐ�ĂŶĚ�ũƵŶŝŽƌ�ƌĞƐĞĂƌĐŚĞƌƐ͕�
ŽŶĞ�ŽĨ�ǁŚŽŵ�ŵŝŐŚƚ�ďĞ�ƚŚĞ�ƉĞƌƐŽŶ�ŚĂǀŝŶŐ�ƚŽ�ĨŽƌŐŽ�Ă�ďŽǇ ŐͬŝƌůĨƌŝĞŶĚ�
ĨŽƌ�ƚŚĞ�ƐĂŬĞ�ŽĨ�ďĞŝŶŐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚŝŶŐƐ�ŵŽƐƚ�ƉĞŽƉůĞ�ŶĞǀĞƌ�ƐĞĞ�
ĞĂƌůǇ�ŝŶ�ůŝĨĞ͘ 

tŚĂƚ�ŵŝŐŚƚ�ƚŚŽƐĞ�ƚŚŝŶŐƐ�ďĞ �͍hŶůŝŬĞůǇ�ƚŚĞ�ŵĞĚŝĐĂů�ƐĐŚŽŽů�
ĚŝƐƐĞĐƟŶŐ�ƌŽŽŵ�/�ĞŶĐŽƵŶƚĞƌĞĚ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�Ăƚ�ƚŚĞ�ĂŐĞ�ŽĨ�
ĞŝŐŚƚĞĞŶ͘�dŚĞ�ĐĂƌŶĂŐĞ�ŽĨ�ƚŚĞ�^ŽŵŵĞ�ŝŶ�ϭϵϭϲ�͙�ĚŽƵďƞƵů͘�dŚĞ�
ĚĞƐƉĂŝƌ�ŽĨ�ĂŶ�ŽǀĞƌĐƌŽǁĚĞĚ�ƌĞĨƵŐĞĞ�ĐĂŵƉ �͍EŽƚ�ƚŚĂƚ͕�Žƌ�ĞǀĞŶ�ƚŚĞ�
ƐƵīĞƌŝŶŐ�ŽĨ�ƚŚĞ�ŚŽŵĞůĞƐƐ�Žƌ�ƚŚĞ�ǁŽŵĂŶ�ǁŚŽ�ŚĂƐ�ďĞĞŶ�ŽďůŝŐĞĚ�ƚŽ�
ŐŝǀĞ�ƵƉ�ŚĞƌ�ŶĞǁůǇ�ďŽƌŶ�ďĂďǇ͘��ĐŽŶŽŵŝƐƚƐ͕�ƐŽŌǁĂƌĞ�ĚĞǀĞůŽƉĞƌƐ�
ĂŶĚ�ŽƚŚĞƌƐ�ŽŶ�ƚŚĂƚ�ůŝƐƚ�ĂƌĞŶ͛ƚ�ĐŚŽƐĞŶ�ƚŽ�ĚŽ�ƚŚŽƐĞ�ƚŚŝŶŐƐ͘�dŚŽƐĞ�ŚĞ�
ǁĂƐ�ůŽŽŬŝŶŐ�ĨŽƌ�ĂƌĞ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞ�ƐĐŝĞŶĐĞ�ŽĨ�ƉƌĞĚŝĐƟŽŶ�ŝŶ�ŽƌĚĞƌ�
ƚŽ�ŝŵƉƌŽǀĞ�ƉŽůŝĐǇ�ĂŶĚ�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ͘�,Ğ�ǁĂƐ�ůŽŽŬŝŶŐ�ĨŽƌ�
ƵŶƵƐƵĂů�ĞĐŽŶŽŵŝƐƚƐ�ǁŚŽ�ĂƌĞ�ĚĞǀĞůŽƉŝŶŐ�ƐŬŝůůƐ�ŝŶ�ƚŚĞ�ĮĞůĚƐ�ŽĨ�
ŐĂŵĞ�ƚŚĞŽƌǇ�ĂŶĚ� Ğ͞ǆƉĞĐƚĞĚ�ƵƟůŝƚǇ͕͟�ŵŽĚĞƌŶ�ƚŚĞŽƌŝĞƐ�ĂďŽƵƚ�
ĂƵĐƟŽŶƐ�ĂŶĚ�ŝĚĞĂƐ�ŽŶ� Đ͞ŽŵƉƵƚĂƟŽŶĂů�ƌĂƟŽŶĂůŝƚǇ�ĂŶĚ�ŵĞƚĂ-
ƌĞĂƐŽŶŝŶŐ�ĨƌŽŵ�ĂƌƟĮĐŝĂů�ŝŶƚĞůůŝŐĞŶĐĞ͕�ĐŽŐŶŝƟǀĞ�ƐĐŝĞŶĐĞ�ĂŶĚ�ƐŽ�
ŽŶ͘͟�,Ğ�ǁĂƐ�ůŽŽŬŝŶŐ�ĨŽƌ� Ɖ͞ĞŽƉůĞ�͙�ǁŚŽ�ĂƌĞ�ƚƌƵůǇ�'Z��d�Ăƚ�ƉƌŽũĞĐƚ�
ŵĂŶĂŐĞŵĞŶƚ͘͟ �,Ğ�ǁƌŝƚĞƐ� s͞ŝĐƚŽƌŝĂ�tŽŽĚĐŽĐŬ�ƌĂŶ�sŽƚĞ�>ĞĂǀĞ�Ͷ�
ƐŚĞ�ǁĂƐ�Ă�ƚƌƵůǇ�ĂǁĞƐŽŵĞ�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞƌ�ĂŶĚ�ǁŝƚŚŽƵƚ�ŚĞƌ�
�ĂŵĞƌŽŶ�ǁŽƵůĚ�ĐĞƌƚĂŝŶůǇ�ŚĂǀĞ�ǁŽŶ͘͟�tŚĂƚĞǀĞƌ�ŽŶĞ͛Ɛ�ŽǁŶ��ƌĞǆŝƚ�
ŽƉŝŶŝŽŶƐ�ŵŝŐŚƚ�ŚĂǀĞ�ďĞĞŶ͕�ƚŚŝƐ�ŝƐ�ƐƵƌĞůǇ�ƐĐĂƌǇ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�
ƐŽŵĞŽŶĞ�ǁŚŽ�ǁĂƐ�Ăƚ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�ŝƚ͕�ĂŶĚ�ďĂƫŶŐ�ĨŽƌ�ƚŚĞ�ǁŝŶŶŝŶŐ�
ƚĞĂŵ͕�ƚŚĞ�ƌĞĨĞƌĞŶĚƵŵ�ƌĞƐƵůƚ�ĚŝĚŶ͛ƚ�ƌĞĂůůǇ�ƌĞŇĞĐƚ�ƉĞŽƉůĞ͛Ɛ�
ĂƵƚŽŶŽŵŽƵƐ�ǀŝĞǁƐ͘�/ƚ�ƌĞŇĞĐƚĞĚ�ƚŚĞ�ŽƵƚĐŽŵĞ�ŽĨ�Ă�ƐƵĐĐĞƐƐĨƵů�ĂŶĚ�
ǀĞƌǇ�ǁĞůů�ŵĂŶĂŐĞĚ�ĐĂŵƉĂŝŐŶ͘ 

DĂŬŝŶŐ�ƉĂƌƟƐĂŶ�ĂůůĞŐĂƟŽŶƐ�ĂďŽƵƚ�ĂŶǇ�ƵƐĞ�ŽĨ�ĚĂƚĂ�ŵŝŶŝŶŐ�ŝŶ�ƚŚĞ�
ĐŽƵƌƐĞ�ŽĨ�ĂŶ�ĞůĞĐƟŽŶ�Žƌ�Ă�ƌĞĨĞƌĞŶĚƵŵ�ŝƐ�ǁĞůů�ďĞǇŽŶĚ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�
ƚŚŝƐ�ƉƵďůŝĐĂƟŽŶ͕�ĂŶĚ�ĂŶǇǁĂǇ�ŝĨ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ŝƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ŽŶĞ�
ĐŽŶƚĞŶĚĞƌ�ŝƚ�ŝƐ�ůŝŬĞůǇ�ĂǀĂŝůĂďůĞ�ƚŽ�Ăůů͘�&ƵƌƚŚĞƌŵŽƌĞ͕�ŝƚƐ�ƵƐĞ�ŝŶ�ĂŶ�
ĞůĞĐƟŽŶ�ŝƐ�ďĂƌĞůǇ�ŽĨ�ĐƵƌƌĞŶƚ�ƌĞůĞǀĂŶĐĞ�ƚŽ��ŽŵŝŶŝĐ��ƵŵŵŝŶŐƐ͕�
ŐŝǀĞŶ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ͛Ɛ�ĐŽŵĨŽƌƚĂďůĞ�ƉĂƌůŝĂŵĞŶƚĂƌǇ�ŵĂũŽƌŝƚǇ͘�
tŚĂƚ�ŝƐ�ǁŽƌƚŚ�ĐŽŶƐŝĚĞƌŝŶŐ�ŝƐ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŽ�ǁŚŝĐŚ�ĚĂƚĂ�ŵŝŶŝŶŐ͕�ŝƚƐ�
ƐŽƉŚŝƐƟĐĂƚĞĚ�ĂŶĂůǇƐŝƐ͕�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĂůŐŽƌŝƚŚŵƐ͕�ĂŶĚ�ƚŚĞ�
ƵƐĞ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�ƚĞĐŚŶŽůŽŐǇ�ŚĂǀĞ�ŝŶƐŝŶƵĂƚĞĚ�ƚŚĞŵƐĞůǀĞƐ�ŝŶƚŽ�
ĞǀĞƌǇĚĂǇ�ůŝĨĞ͘ 

dŚĞ��ŐĞ�ŽĨ�^ƵƌǀĞŝůůĂŶĐĞ��ĂƉŝƚĂůŝƐŵ͘�dŚĞ�&ŝŐŚƚ�ĨŽƌ�Ă�,ƵŵĂŶ�&ƵƚƵƌĞ�
Ăƚ�ƚŚĞ�EĞǁ�&ƌŽŶƟĞƌ�ŽĨ�WŽǁĞƌ�;^ŚŽƐŚĂŶĂ��ƵďŽī͕�WƌŽĮůĞ��ŽŽŬƐ�
ϮϬϭϵͿ�ŝƐ�ŶŽƚ�ĂŶ�ĞĂƐǇ�ƌĞĂĚ�ĂŶĚ�ƚŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�ϲϬϬ�ƉĂŐĞƐ�ŽĨ�ŝƚ͘�

EĞǀĞƌƚŚĞůĞƐƐ͕�ŝƚ�ŐŽĞƐ�Ă�ůŽŶŐ�ǁĂǇ�ƚŽ�ĞǆƉůĂŝŶŝŶŐ�ǁŚǇ�͚ƚĞĐŚ�
ĐŽŵƉĂŶŝĞƐ͛�ŚĂǀĞ�ŐƌŽǁŶ�ƐŽ�ǁĞĂůƚŚǇ͕�ƐŽ�ƋƵŝĐŬůǇ͘�dŽ�ũƵƐƚ�ƉƵƚ�ƚŚŝƐ�
ĚŽǁŶ�ƚŽ�͚ĂĚǀĞƌƟƐŝŶŐ͛�ƐŬĂƚĞƐ�ŽǀĞƌ�ƚŚĞ�ĚĞƚĂŝů͕�ĂŶĚ�ŝƚ�ŝƐ�ũƵƐƚ�ƚŚĂƚ�
ĚĞƚĂŝů�ǁŚŝĐŚ�ŵĂŬĞƐ�ŝƚ�ŵƵĐŚ�ŵŽƌĞ�ƚŚĂŶ�ƐŝŵƉůǇ�ĂŶŶŽƵŶĐŝŶŐ�ƚŚĞ�
ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƚŚŝƐ͕�ƚŚĂƚ�Žƌ�ƚŚĞ�ƚŚŝƌĚ�ĐŽŵŵŽĚŝƚǇ͘�dŚĞƌĞ�ŝƐ�Ă�ĨĂĐŝůŝƚǇ�
ĂǀĂŝůĂďůĞ�ƚŽ�ůĞĂƐĞ�ŚŝƌĞ�ĐŽŵƉĂŶŝĞƐ�ƚŚĂƚ�ĐĂŶ�ĚŝƐĂďůĞ�ǇŽƵƌ�ĐĂƌ�ŝĨ�ǇŽƵ�
ĨĂůů�ďĞŚŝŶĚ�ǁŝƚŚ�ƉĂǇŵĞŶƚƐ�͙�ĂŶĚ�ƚĞůů�ƚŚĞŝƌ�ƌĞƉŽƐƐĞƐƐŝŽŶ�ƉĞŽƉůĞ�
ǁŚĞƌĞ�ƚŚĞ�ĐĂƌ�ŝƐ͘��Ɛ�ǇŽƵ�ƚƌĂǀĞů͕�ĂŶĚ�ǇŽƵ�ŵŝŐŚƚ�ŚĂǀĞ�ŚĂĚ�ƚŚŝƐ�
ĞǆƉĞƌŝĞŶĐĞ͕�ǇŽƵƌ�ƉŚŽŶĞ�ĐĂŶ�ƚĞůů�ǇŽƵ�ǁŚĞƌĞ�ƚŽ�ĮŶĚ�Ă�ƌĞƐƚĂƵƌĂŶƚ͕�
ĂŶ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�Žƌ�Ă�ƌĞƚĂŝů�ŽƵƚůĞƚ�ƚŚĂƚ�ǁŝůů�ƐƵŝƚ�ƚĂƐƚĞƐ�ǇŽƵ�
ŚĂǀĞŶ͛ƚ�ĞǆƉůŝĐŝƚůǇ�ĂƌƟĐƵůĂƚĞĚ�͕�ďƵƚ�ĂůŐŽƌŝƚŚŵƐ�ŝĚĞŶƟĨǇ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�
ŽĨ�ǇŽƵƌ�ďƌŽǁƐŝŶŐ�ŚĂďŝƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŚŽŝĐĞƐ͘�/Ŷ�ƚŚĞŽƌǇ�ŽƵƌ�ƉƌŝǀĂĐǇ�
ĂŶĚ�ŽƵƌ�ĚĂƚĂ�ĂƌĞ�ƉƌŽƚĞĐƚĞĚ�ďƵƚ�ŚŽǁ�ŵĂŶǇ�ƟŵĞƐ�ĚŽ�ǁĞ�ũƵƐƚ�ĐůŝĐŬ�
͚�ĐĐĞƉƚ͛�Žƌ�͚/�ĂŐƌĞĞ͕͛�ĂŶĚ�ƚŚĞŶ�ůŽƐĞ�Ăůů�ĐŽŶƚƌŽů�ŽǀĞƌ�ǁŚĂƚ�ŚĂƉƉĞŶƐ�
ŶĞǆƚ �͍tŚĂƚ�ŚĂƉƉĞŶƐ�ŝƐ�Ă�ƌĞĐŽŵŵĞŶĚĂƟŽŶ�ƚŚĂƚ�ĐŽŵĞƐ�ĨƌŽŵ�
ŶŽǁŚĞƌĞ͕�ŝƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�ǀĞƌǇ�ƉĞƌƟŶĞŶƚ͕�ĂŶĚ�ǁŚŝĐŚ�ƚƵƌŶƐ�Ă�ƉƌĞƩǇ�
ƉĞŶŶǇ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ĞŶŐŝŶĞĞƌĞĚ�ƚŚĞ�ĐŚŽŝĐĞ͘��ŽďŽī�
ƌĞƉĞĂƚĞĚůǇ�ĂƐŬƐ�ƚŚĞ�ƌĞůĂƚĞĚ�ƋƵĞƐƟŽŶƐ �͗tŚŽ�ŬŶŽǁƐ �͍tŚŽ�ĚĞĐŝĚĞƐ �͍
tŚŽ�ĚĞĐŝĚĞƐ�ǁŚŽ�ĚĞĐŝĚĞƐ �͍/Ŷ�ƚŚŝƐ�ĐŽŶƚĞǆƚ͕�ŽĨ�ĞŶŐŝŶĞĞƌĞĚ�ŚƵŵĂŶ�
ďĞŚĂǀŝŽƵƌ͕�ŝƚ�ĐĞƌƚĂŝŶůǇ�ŝƐŶ͛ƚ�'ŽĚ͘�dŚĞ�͚ƚĞĐŚ͛�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�
ƵŶĚŽƵďƚĞĚůǇ�ĂďŽƵƚ�ĞŶŐŝŶĞĞƌŝŶŐ�ŽƵƌ�ĐŚŽŝĐĞƐ͘�^ƵƌĞůǇ�ŵĂŶŝƉƵůĂƟŶŐ�
ĚĂƚĂ�ĂŶĚ�ƉĞŽƉůĞ�ƵŶĚĞƌŵŝŶĞƐ�ƚŚĞ�'ŽĚ-ŐŝǀĞŶ�ŚƵŵĂŶŝƚǇ�ĂŶĚ�
ŝŶĚŝǀŝĚƵĂůŝƚǇ�ƚŚĂƚ�ĂƌĞ�ĨƵŶĚĂŵĞŶƚĂů�ƚŽ�ŽƵƌ��ŚƌŝƐƟĂŶ�
ďĞůŝĞĨ  ͍�^ŚŽƵůĚŶ͛ƚ�ǁĞ�ďĞ�ĐŽŶĐĞƌŶĞĚ  ͍

,ƵŐŚ�DŝĚĚůĞƚŽŶ�

�ŽŵŝŶŝĐ��ƵŵŵŝŶŐƐ͕�ƐƉĞĐŝĂů�ĂĚǀŝƐŽƌ�ĨŽƌ��ƌŝƚĂŝŶΖƐ�WƌŝŵĞ�DŝŶŝƐƚĞƌ�
�ŽƌŝƐ�:ŽŚŶƐŽŶ͕�ůĞĂǀĞƐ�ŚŝƐ�ŚŽŵĞ�ŝŶ�>ŽŶĚŽŶ͕��ƌŝƚĂŝŶ�^ĞƉƚĞŵďĞƌ�ϲ͕�
ϮϬϭϵ�Z�hd�Z^dͬŽďǇ�DĞůǀŝůůĞ &ͬŝůĞ�WŚŽƚŽ 

������ȱ��ȱ��ȱ���������ǵ 

���6RXWKZHOO�/HDYHV��)HEUXDU\�	�0DUFK�����



S ĂĐƌŝƐƚĂ�WƌĞďĞŶĚ�ĐŽŶƟŶƵĞƐ�ŝŶ�ŝƚƐ�ŵƵůƟ-ĨĂĐĞƚĞĚ�ƌŽůĞ�ǁŝƚŚŝŶ�ƚŚĞ�
DŝŶƐƚĞƌ͕��ŝŽĐĞƐĞ�ĂŶĚ�ǁŝĚĞƌ�ĐŚƵƌĐŚ͘�dŚĞ�ƚǁŽ��ŽŵŵƵŶŝŽŶ�

ƐĞƌǀŝĐĞƐ�ĞĂĐŚ�ǁĞĞŬ�ĂƩƌĂĐƚ�ƋƵŝƚĞ�ůĂƌŐĞ�ĐŽŶŐƌĞŐĂƟŽŶƐ�ŽĨ�ƚŚŽƐĞ�ǁŚŽ�
ǀĂůƵĞ�ƚŚĞ�ƋƵŝĞƚŶĞƐƐ�ŽĨ�ƚŚĞ�ƐĞƌǀŝĐĞƐ͕�ƚŚĞ�ǁĂƌŵƚŚ�ŽĨ�ƚŚĞ�ŚŽƵƐĞ͕�ĂŶĚ�
ƚŚĞ�ĐŽŶǀĞƌƐĂƟŽŶƐ�ŝŶ�ƚŚĞ�ĚŝŶŝŶŐ�ƌŽŽŵ�ĂŌĞƌǁĂƌĚƐ͘�dŚĞƐĞ�
�ŽŵŵƵŶŝŽŶƐ�ĂƌĞ�Ăƚ�ϵ͘ϬϬĂŵ�ŽŶ�DŽŶĚĂǇƐ�ĂŶĚ�ϭϮ�ŶŽŽŶ�ŽŶ�
tĞĚŶĞƐĚĂǇƐ 

dŚĞƌĞ�ĂƌĞ�ƚǁŽ�ƋƵŝĞƚ�ŵĞĞƟŶŐƐ�ĨŽƌ�ƐŝůĞŶƚ�ƉƌĂǇĞƌ�ĞĂĐŚ�ǁĞĞŬ�ŝŶ�ƚĞƌŵ-
ƟŵĞ͗�Ăƚ�ϳ͘ϯϬƉŵ�ŽŶ�DŽŶĚĂǇƐ͕�ǁŝƚŚ�^ƟůůŝŶŐ�WƌĂǇĞƌ͕�ƚŚĂƚ�ŝŶǀŽůǀĞƐ�
ŚĂůĨ�ĂŶ�ŚŽƵƌ�ŽĨ�ƐŝůĞŶĐĞ͕�ĂŶĚ�Ăƚ�ϭϮ͘ϯϬƉŵ�ŽŶ�dŚƵƌƐĚĂǇƐ͕�ǁŚŝĐŚ�ŚĂƐ�Ă�
ůŽŶŐĞƌ�ŝŶƚƌŽĚƵĐƟŽŶ�ĂŶĚ�ĞŶĚƐ�ǁŝƚŚ�ƚĞŶ�ŵŝŶƵƚĞƐ�ŽĨ�ƉƌĂǇĞƌ�ĨŽƌ�ƚŚŽƐĞ�
ŝŶ�ŶĞĞĚ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ǁŽƌůĚ͘ 

'ƌŽƵƉƐ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂůƐ�ĐŽŵĞ�ĨŽƌ�ƐƚƵĚǇ�ĚĂǇƐ�ĂŶĚ�ŽŶĞ-ĚĂǇ�ƌĞƚƌĞĂƚƐ͕�
ĂŶĚ�Ă�ƐŵĂůů�ŶƵŵďĞƌ�ŽĨ�ƉĞŽƉůĞ�ƐƚĂǇ�ŽǀĞƌŶŝŐŚƚ�ŽŶ�Ă�ƐĞůĨ-ĐĂƚĞƌŝŶŐ�
ďĂƐŝƐ�ĨŽƌ�ƉƌŝǀĂƚĞ�ƌĞƚƌĞĂƚƐ�ŽĨ�ƵƉ�ƚŽ�Ɛŝǆ�ĚĂǇƐ͘��ŶǇŽŶĞ�ĐĂŶ�ƉŚŽŶĞ�Žƌ�
ĞŵĂŝů�ƚŚĞ�ŚŽƵƐĞ�ĂďŽƵƚ�ƚŚŝƐ͘ 

dŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŐƌŽƵƉ�ĂƌĞ�ƐĞĂƌĐŚŝŶŐ�ĨŽƌ�Ă�ŶĞǁ�ǁĂƌĚĞŶ�ƚŽ�ƚĂŬĞ�
ƚŚĞ�ƉůĂĐĞ�ŽĨ��ĂŶŽŶ�dŽŶǇ��ǀĂŶƐ�ǁŚŽ�ƌĞƟƌĞĚ�ůĂƚĞ�ůĂƐƚ�ǇĞĂƌ͘��ŽŶƚĂĐƚ�
,ƵŐŚ�DŝĚĚůĞƚŽŶ�ŝĨ�ǇŽƵ�ƚŚŝŶŬ�ŽĨ�ƐŽŵĞŽŶĞ�ǁŚŽ�ŵŝŐŚƚ�ĨƵůĮů�ƚŚŝƐ�ƌŽůĞ �͖
ŚŝƐ�ĞŵĂŝů�ŝƐ�ŚƵŐŚ͘ŵŝĚĚůĞƚŽŶΛŶŽƫŶŐŚĂŵ͘ĂĐ͘ƵŬ͘�DĞĂŶǁŚŝůĞ�ƚŚĞ�
ŚŽƵƐĞ�ŝƐ�ŽƉĞŶ͕�ĂŶĚ�ƚŚĞ�ƉƌŽŐƌĂŵŵĞ�ĐŽŶƟŶƵĞƐ͘�tĞ�ŚĂǀĞ�ŵƵĐŚ�ƚŽ�
ƚŚĂŶŬ�dŽŶǇ�ĨŽƌ�ĚƵƌŝŶŐ�ŚŝƐ�ƚĞŶƵƌĞ͕�ŶŽƚ�ůĞĂƐƚ�ŽĨ�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�ƚŽ�
ůĞĂǀĞ�^ĂĐƌŝƐƚĂ�WƌĞďĞŶĚ�ǁŝƚŚ�Ă�ƌŝĐŚ�ƉƌŽŐƌĂŵŵĞ�ŽĨ�YƵŝĞƚ��ĂǇƐ͕�
ĂƌƌĂŶŐĞĚ�ĂŶĚ�ƌĞĂĚǇ�ĨŽƌ�ĞǆƉĞĐƚĂŶƚ�ƉĂƌƟĐŝƉĂŶƚƐ͘� 

'ŽĚ�ĂŶĚ�>ĞŝƐƵƌĞ 
sĂůĞƌŝĞ�ZĂŵƉƚŽŶ͕�^ĂƚƵƌĚĂǇ�ϮϮŶĚ�&ĞďƌƵĂƌǇ 

dŚĞ�^ĞƉƚƵĂŐŝŶƚ�ǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ��ŝďůĞ�ƚƌĂŶƐůĂƚĞƐ�WƐĂůŵ�ϰϲ� ϭ͗Ϭ��ĂƐ�
͚,ĂǀĞ�ůĞŝƐƵƌĞ�ĂŶĚ�ŬŶŽǁ�ƚŚĂƚ�/�Ăŵ�'ŽĚ͛͘��Ƶƚ�ŝŶ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�
�ŚƵƌĐŚ͕�ůĞŝƐƵƌĞ�ŚĂƐ�ĨƌĞƋƵĞŶƚůǇ�ďĞĞŶ�ĨƌŽǁŶĞĚ�ƵƉŽŶ �͖ǇĞƚ�ŝƚ�ŝƐ�ƚŚĞƌĞ�
ŝŶ�^ĐƌŝƉƚƵƌĞͶƟŵĞ�Žī�ǁŽƌŬ͕�ŶŽƚ�ũƵƐƚ�ƚŽ�ĚŽ�ĐŚŽƌĞƐ�ĂŶĚ�ǁŽƌƐŚŝƉ�ĂŶĚ�
ƉƌĂǇ͕�ďƵƚ�ƟŵĞ�ĨŽƌ�ƉůĂǇŝŶŐ͕�ĨŽƌ�ĨĞĂƐƚƐ�ĂŶĚ�ĨĞƐƟǀĂůƐ͕�ĚĂŶĐŝŶŐ͕�ĨƵŶ�ĂŶĚ�
ŵŝƌƚŚ͕�ĂŶĚ�ƚŚĂŶŬĨƵů�ĞŶũŽǇŵĞŶƚ�ŽĨ�ĐƌĞĂƟŽŶ͘��ŶĚ�ĚŽŝŶŐ�ŝƚ�ǁŝƚŚŽƵƚ�
ĨĞĞůŝŶŐ�ŐƵŝůƚǇ͘�KŶ�ƚŚŝƐ�ĚĂǇ�ǁĞ͛ůů�ŚĂǀĞ�Ă�ůŽŽŬ�Ăƚ�ǁŚĂƚ�ŝƚ�ŵĞĂŶƐ�ƚŽ�ďĞ�
͚,ŽŵŽ�&ĞƐƟǀƵƐ͛  ͘

dŚĞ�ZĞǀĚ��ĂŶŽŶ�sĂůĞƌŝĞ�ZĂŵƉƚŽŶ�
ƐĞƌǀĞĚ�ĨŽƌ�ϮϮ�ǇĞĂƌƐ�ŝŶ�^ŽƵƚŚǁĞůů�
�ŝŽĐĞƐĞ�ďĞĨŽƌĞ�ƌĞƟƌĞŵĞŶƚ͕�ŝŶ�ŝŶŶĞƌ�
ĐŝƚǇ�ƐƵďƵƌďĂŶ�ĂŶĚ�ƌƵƌĂů�ƉĂƌŝƐŚĞƐ͕�
ĂŶĚ�ĂƐ��ĞĂŶ�ŽĨ�tŽŵĞŶ Ɛඁ�DŝŶŝƐƚƌǇ �͘
�Ŷ�ĂĐƟǀĞ�ƌĞƟƌĞŵĞŶƚ�ŚĂƐ�ŝŶĐůƵĚĞĚ�
ŐŝǀŝŶŐ�YƵŝĞƚ��ĂǇƐ�ĂŶĚ�ZĞƚƌĞĂƚƐ͕�
ŐŽŝŶŐ�ƚŽ�ĐŽŶĐĞƌƚƐ �͕ƚƌĂǀĞůůŝŶŐ�
ĂďƌŽĂĚ͕�ĂŶĚ�ǁĂůŬŝŶŐ�ŝŶ�ƚŚĞ�
ĐŽƵŶƚƌǇƐŝĚĞ  ͘

>ĞŶƚĞŶ�ũŽƵƌŶĞǇ�ƚŚŽƵŐŚ�ƚŚĞ��ƵĐŚĂƌŝƐƚ 
^ƚĞƉŚĞŶ�,ŝƉƉŝƐůĞǇ-�Žǆ�͕�^ĂƚƵƌĚĂǇ�ϭϰ�DĂƌĐŚ 

dŚŝƐ�YƵŝĞƚ��ĂǇ�ůŽŽŬƐ�Ăƚ�ǁŚĂƚ�ŝƚ�ŵĞĂŶƐ�ƚŽ�ĐĞůĞďƌĂƚĞ�ƚŚĞ��ƵĐŚĂƌŝƐƚ�ŝŶ�
>ĞŶƚ͘�tĞ�ďĞŐŝŶ�ǁŝƚŚ�ǁŚĂƚ�ŝƚ�ŵĞĂŶƐ�ƚŽ�ďĞ�Ă��ƵĐŚĂƌŝƐƟĐ�ƉĞŽƉůĞ�ĂŶĚ�
ƚŚĞŶ�ĞǆƉůŽƌĞ�ƚŚĂƚ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚƐ�ŽĨ�͚ŚŽůĚŝŶŐ�ďĂĐŬ͕͛�ŽĨ�ĚŝĸĐƵůƚ�
ƟŵĞƐ͕�ĂŶĚ�ŽĨ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŽƚŚĞƌƐ�ŝŶ�ĚŝĸĐƵůƚ�ƟŵĞƐ͘�dŚĞƌĞ�ǁŝůů�ďĞ�
ƚŚƌĞĞ�ĂĚĚƌĞƐƐĞƐ�ĂŶĚ�ƉůĞŶƚǇ�ŽĨ�ƐƉĂĐĞ�ĨŽƌ�ƋƵŝĞƚ�ƌĞŇĞĐƟŽŶ͕�ƉƌĂǇĞƌ͕�
ĂŶĚ�ƐƚƵĚǇ�;ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ǁŝƐŚ�ƚŽͿ͘��ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĚĂǇ�ǁĞ�ǁŝůů�
ĐĞůĞďƌĂƚĞ�ƚŚĞ��ƵĐŚĂƌŝƐƚ�ƚŽŐĞƚŚĞƌ͕�ǁŝƚŚ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƌĞĐĞŝǀĞ�
ĂŶŽŝŶƟŶŐ�ĨŽƌ�ŚĞĂůŝŶŐ͘ 

dŚĞ�ZĞǀĚ��ƌ�^ƚĞƉŚĞŶ�,ŝƉƉŝƐůĞǇ-�Žǆ�ŝƐ�ƉĂƌŝƐŚ�ƉƌŝĞƐƚ�ĨŽƌ�ƚŚƌĞĞ�
ĐŽƵŶƚƌǇ�ĐŚƵƌĐŚĞƐ�ŝŶ�ƐŽƵƚŚ�EŽƫŶŐŚĂŵƐŚŝƌĞ�ĂŶĚ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞĚ�
ƋƵŝĞƚ�ĚĂǇ�ůĞĂĚĞƌ͘�&Žƌ�Śŝŵ �͕ƐƉŝƌŝƚƵĂůŝƚǇ�ĂŶĚ�ƉƌĂǇĞƌ�ĂƌĞ�Ăƚ�ƚŚĞ�ŚĞĂƌƚ�
ŽĨ�ǁŚĂƚ�ŝƚ�ŵĞĂŶƐ�ƚŽ�ĐŚĂƐĞ�ĂŌĞƌ�'ŽĚ�ǁŝƚŚ�Ăůů�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĂŶĚ�ƚŽ�
ůŽǀĞ�ŽƵƌ�ŶĞŝŐŚďŽƵƌ�ĂƐ�ŽƵƌƐĞůǀĞƐ͘�,Ğ�ŝƐ��ĞŶĞĚŝĐƟŶĞ�ĐĂƚŚŽůŝĐ�ĂŶĚ�ŚĂƐ�
Ă�ƉĂƐƐŝŽŶ�ĨŽƌ�ƐŽĐŝĂů�ũƵƐƟĐĞ  ͘

&ĂŝƚŚ�ŝŶ��ĞƚĞĐƟŽŶ 
�ůŝƐŽŶ�DŝůďĂŶŬ͕�^ĂƚƵƌĚĂǇ�ϭϲ�DĂǇ 
�Ǉ�ƉŽƉƵůĂƌ�ĚĞŵĂŶĚ͕�ƚŚŝƐ�ŝƐ�Ă�ƌĞƉĞĂƚ�ŽĨ�ĂŶ�ĞĂƌůŝĞƌ�ƐƚƵĚǇ�ĚĂǇ͘�tĞ�
ůŽŽŬ�Ăƚ�ŚŽǁ�ƚŚĞ�഻ǁŚŽ�ĚŽŶĞ�ŝƚ �഻ŽƌŝŐŝŶĂƚĞƐ�ŝŶ�ƚŚĞŽůŽŐǇ�ĂŶĚ�ƐƉĞĂŬƐ�ƚŽ�
ƚŚĞ�ĚĞĞƉĞƐƚ�ƋƵĞƐƟŽŶƐ�ŽĨ�ŽƵƌ�ĞǆŝƐƚĞŶĐĞ͘�DŽƌĞ�ĚĞƚĂŝůƐ�ŝŶ�ƚŚĞ��Ɖƌŝůͬ
DĂǇ�ĞĚŝƟŽŶ�ĂŶĚ�ŽŶ�ƚŚĞ�^ĂĐƌŝƐƚĂ�WƌĞďĞŶĚ�ǁĞďƐŝƚĞ͘ 

sŝŶĐĞŶƚ��ƐŚǁŝŶ 

�����ȱ������ȱ���ȱ��Ě������ 

I Ĩ�ĂŶǇŽŶĞ�ŝƐ�ŝŶ��ŚƌŝƐƚ͕�ƚŚĞƌĞ�ŝƐ�Ă�ŶĞǁ�ĐƌĞĂƟŽŶ �͗ĞǀĞƌǇƚŚŝŶŐ�ŽůĚ�ŚĂƐ�ƉĂƐƐĞĚ�
ĂǁĂǇ �͖ƐĞĞ͕�ĞǀĞƌǇƚŚŝŶŐ�ŚĂƐ�ďĞĐŽŵĞ�ŶĞǁ  ͊�ůů�ƚŚŝƐ�ŝƐ�ĨƌŽŵ�'ŽĚ͕�ǁŚŽ�

ƌĞĐŽŶĐŝůĞĚ�ƵƐ�ƚŽ�ŚŝŵƐĞůĨ�ƚŚƌŽƵŐŚ��ŚƌŝƐƚ͕�ĂŶĚ�ŚĂƐ�ŐŝǀĞŶ�ƵƐ�ƚŚĞ�ŵŝŶŝƐƚƌǇ�ŽĨ�
ƌĞĐŽŶĐŝůŝĂƟŽŶ �͖ƚŚĂƚ�ŝƐ�ŝŶ��ŚƌŝƐƚ�'ŽĚ�ǁĂƐ�ƌĞĐŽŶĐŝůŝŶŐ�ƚŚĞ�ǁŽƌůĚ�ƚŽ�ŚŝŵƐĞůĨ͕ ŶŽƚ�
ĐŽƵŶƟŶŐ�ƚŚĞŝƌ�ƚƌĞƐƉĂƐƐĞƐ�ĂŐĂŝŶƐƚ�ƚŚĞŵ͕�ĂŶĚ�ĞŶƚƌƵƐƟŶŐ�ƚŚĞ�ŵĞƐƐĂŐĞ�ŽĨ�
ƌĞĐŽŶĐŝůŝĂƟŽŶ�ƚŽ�ƵƐ͘�����������Ϯ��ŽƌŝŶƚŚŝĂŶƐ�ϱ͗�ϭϳ-ϭϵ� 

/Ɛ�ŶŽƚ�ƚŚŝƐ�ƚŚĞ�ĨĂƐƚ�ƚŚĂƚ�/�ĐŚŽŽƐĞ  ͗ƚŽ�ůŽŽƐĞ�ƚŚĞ�ďŽŶĚƐ�ŽĨ�ŝŶũƵƐƟĐĞ͕�ƚŽ�ƵŶĚŽ�ƚŚĞ�ƚŚŽŶŐƐ�ŽĨ�ƚŚĞ�ǇŽŬĞ͕�ƚŽ�ůĞƚ�ƚŚĞ�ŽƉƉƌĞƐƐĞĚ�ŐŽ�ĨƌĞĞ͕�ĂŶĚ�
ƚŽ�ďƌĞĂŬ�ĞǀĞƌǇ�ǇŽŬĞ  ͍/Ɛ�ŝƚ�ŶŽƚ�ƚŽ�ƐŚĂƌĞ�ǇŽƵƌ�ďƌĞĂĚ�ǁŝƚŚ�ƚŚĞ�ŚƵŶŐƌǇ͕�ĂŶĚ�ďƌŝŶŐ�ƚŚĞ�ŚŽŵĞůĞƐƐ�ƉŽŽƌ�ŝŶƚŽ�ǇŽƵƌ�ŚŽƵƐĞ �͖ǁŚĞŶ�ǇŽƵ�ƐĞĞ�ƚŚĞ�
ŶĂŬĞĚ͕�ƚŽ�ĐŽǀĞƌ ƚŚĞŵ͕�ĂŶĚ�ŶŽƚ�ƚŽ�ŚŝĚĞ�ǇŽƵƌƐĞůĨ�ĨƌŽŵ�ǇŽƵƌ�ŽǁŶ�ŬŝŶ  ͍dŚĞŶ�ǇŽƵƌ�ůŝŐŚƚ�ƐŚĂůů�ďƌĞĂŬ�ĨŽƌƚŚ�ůŝŬĞ�ƚŚĞ�ĚĂǁŶ͕�ĂŶĚ�ǇŽƵƌ�
ŚĞĂůŝŶŐ�ƐŚĂůů�ƐƉƌŝŶŐ�ƵƉ ƋƵŝĐŬůǇ͘���/ƐĂŝĂŚ�ϱϴ͗�ϲ-ϴĂ� 

^ƵŐŐĞƐƟŽŶ�ĨŽƌ�ZĞŇĞĐƟǀĞ�ZĞĂĚŝŶŐ͕�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĂŶĐŝĞŶƚ�ƚƌĂĚŝƟŽŶ�ŽĨ�^ĂĐƌĞĚ�ZĞĂĚŝŶŐ�;Ζ>ĞĐƟŽ��ŝǀŝŶĂΖͿ 
ZĞĂĚ�ƚŚĞ�ǀĞƌƐĞƐ�ƐůŽǁůǇ͕�ƉĞƌŚĂƉƐ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĐĞ͘� 

/Ĩ�ĂŶǇ�ǁŽƌĚ�Žƌ�ƉŚƌĂƐĞ�ƐƚƌŝŬĞƐ�ǇŽƵ�ŝŶ�ƉĂƌƟĐƵůĂƌ͕�ƐƚĂǇ�ǁŝƚŚ�ŝƚ͕�ƌĞƉĞĂƟŶŐ�ŝƚ�ƋƵŝĞƚůǇ�ƚŽ�ǇŽƵƌƐĞůĨ͘ 
ZĞŇĞĐƚ�ĂďŽƵƚ�ǁŚĂƚ�'ŽĚ�ŵŝŐŚƚ�ďĞ�ƐĂǇŝŶŐ�ƚŽ�ǇŽƵ�ƚŚƌŽƵŐŚ�ƚŚŝƐ͘ 
DŽǀĞ�ŝŶƚŽ�ƋƵŝĞƚŶĞƐƐ͕�ƌĞƐƟŶŐ�ŝŶ�'ŽĚΖƐ�ůŽǀŝŶŐ�ƉƌĞƐĞŶĐĞ͘ 
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Contact Information 
The Cathedral and Parish Church of the Blessed 

Virgin Mary, Southwell 
www.southwellminster.org 

 
Dean The Very Revd Nicola Sullivan 
The Residence, 1 Vicars’ Court, Southwell, NG25 0HP  
Tel: 01636 812593 Email: dean@southwellminster.org.uk  
(day off Friday)  
Dean’s PA, Minster Diary Secretary Mrs Rachel Doe  
Tel: 01636 817282  
Email: deansPA@southwellminster.org.uk  
Canon Chancellor This post is currently vacant  
The Precentor The Revd Richard Frith  
2, Vicars’ Court, Southwell NG25 0HP 
Email: richard.frith@southwellminster.org.uk 
(day off Wednesday)  
Canon Theologian The Revd Professor Alison Milbank  
Tel: 01636 819224 Email: milbankalison@gmail.com  
Priest Vicar The Revd Erika Kirk 
Priest Vicar The Revd David McCoulough 
 
Cathedral Chapter  
The Very Revd Nicola Sullivan (The Dean) 
Tel: 01636 817282 Email: dean@southwellminster.org.uk 
The Revd Richard Frith (The Precentor) 
Email: richard.frith@southwellminster.org.uk 
Canon Phil Blinston  
Tel: 01636 817305 Email: philblinston@sky.com 
Mr Shaun Boney  
Tel: 01636 830178 Email: shaun.boney@gmail.com 
Mr Andy Corner (Parish Representative)  
Tel: 07710869968 Email: andrew_corner@hotmail.com  
Mrs Jan Richardson MBE. DL. JP. (Parish Representative) 
Tel: 01636 812651 Email: chrisnjan804@btinternet.com 
Col Tim Richmond DL OBE 
Email: tsrichmond@btinternet.com 
Mrs Vicky Thorpe (Safeguarding Officer)  
Tel: 01636 813222  
Email: safeguarding@southwellminster.org.uk 
 
Readers  
Canon Angela Ashwin Tel: 01636 813975  
Email: angela.ashwin@gmail.com  

 
Music Foundation  
Mr Paul Provost (Rector Chori & Organist)  
Tel: 01636 817281 Email: 
rectorchori@southwellminster.org.uk  
Mr Jonathan Allsopp (Assistant Director of Music) 
Tel: 01636 814155 Email: adom@southwellminster.org.uk  
Mr Erik Sharman (Liturgy & Music Administrator)  
Tel: 01636 817280 Email: litmus@southwellminster.org.uk  
Mr James Furniss-Roe (Organ Scholar) 
Tel: 01636 814155 
Email:organscholar@southwellminster.org.uk  
Mrs Julie Wright (Chorister Supervisor) 
Mrs Sarah White (Chorister Supervisor) 
 

The Minster Centre  
Church Street, Southwell, NG25 OHD  
Mrs Adele Poulson (Cathedral Administrator)  
Tel: 01636 817285 Email: 
administrator@southwellminster.org.uk 
Mr Glenn Formoy (Head of Marketing and Events) 
Tel: 01636 817284 Email: 
marketing@southwellminster.org.uk 
Mrs Andrea Pritchard (Head of Finance, including Gift Aid)  
Tel: 01636 819027 Email: andrea@southwellminster.org.uk  
Mrs Angela Walters (Accounts Officer)  
Tel: 01636 819027 Email: angela@southwellminster.org.uk  
 
The Minster Office  
Mrs Nikki Smith (Minster Office Assistant / Canon 
Chancellor’s PA) Tel: 01636 812649 Email: 
nikki@southwellminster.org.uk  
 
Cathedral Education Department  
The Revd Professor Alison Milbank (Canon Theologian)  
Email: milbankalison@gmail.com  
Mrs Diana Ives (Education Officer)  
Tel: 01636 817993 Email: diana@southwellminster.org.uk 
Mr Matt Hustwayte (Education Assistant)  
Tel: 01636 817993 Email: matt@southwellminster.org.uk 
Dr Helen Bates (Community Engagement Co-ordinator)  
Tel: 01636 817993  
Email: helen.bates@southwellminster.org.uk 
 
Minster Libraries  
Ms Victoria Arthurson (Librarian)  
Mr John Sheppard (Assistant Librarian)  
Tel: 01636 817291 (answerphone)  
Email: library@southwellminster.org.uk  
 
Vergers  
Mr Andrew Todd (Head Verger)  
Tel: 01636 817290 Email: 
headverger@southwellminster.org.uk  
Mr Michael Tawn (Deputy Head Verger)  
Mr Kenny Nairn, Mr Nick Turner, Mr Andy Gill,  
and Mr Andy McIntosh 

Archbishop’s Palace  
Mr Charles Leggatt (Hon. Curator, Palace & Education 
Garden)  
Tel: 01636 817283 Email: charles@southwellminster.org.uk  

Welcome Desk  
Tel: 01636 812649  

Cathedral Shop  
Miss Amy Rodgers (Manager) 
Mrs Nicola Rush (Assistant Manager)  
Tel: 01636 812933 Email: cathedralshop@hotmail.co.uk  
 
Safeguarding Officer  
Mrs Vicky Thorpe  
Tel: 01636 813222 Email: 
safeguarding@southwellminster.org.uk 
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Churchwardens and Deputies 
Mr Andrew Bates  
Tel: 01636 812059 Email: andrewandjackybates@gmail.com 
Mr Graeme Hocking 
Tel: 01636 812903 Email: graeme.hocking@btinternet.com 
Mrs Jean Jackson  
Tel: 01636 813623 
Mr Peter Gibbins (Deputy) 
Tel: 01636 555578 
Mrs Kathy Hocking 
Tel: 01636 812903 Email: kathy.hocking1@btinternet.com 
Ms Meg Maunder (Deputy) 

Grounds 
Ms Amanda Rushen (Gardener) 
Email: gardener@southwellminster.org.uk 
Mr Miles Prothero (Ground Maintenance) 

Minster Refectory 
Tel: 01636 815691

Sacrista Prebend Retreat House 
House Warden This post is currently vacant  
Mr Andrew Gregory (House Bursar)  
Tel: 01636 816833; Mob: 07794 154816  
Email: sacrista_prebend@btinternet.com  
Website - www.sacristaprebend.wordpress.com 

Minster Help Line (Pastoral Committee)
Call 01636 812649 

Website 
Email:  events@southwellminster.org.uk 

Southwell Leaves 
Dr Hugh Middleton (Editorial Group Convenor) 
Email: Hugh.Middleton@nottingham.ac.uk 

Southwell Events 
Mrs Honor Dunkley (Southwell Events Co-Coordinator) 
Tel: 01636 819038 Email: info@southwellevents.com  
Website: www.southwellevents.com 

Minster Organisations and Groups 
Bell Captain/Bell Ringers  
Mr Trevor Bryan  
Email: trev.bryan@gmail.com  
Children’s Church  
Mrs Karen Edginton 
Email: edginton1@hotmail.com 
Christian Aid   
Mrs Helen Sills 
Tel: 01636 815173 
Faith and Light  
Mr Tony Dykes  
Tel: 01636 918291  
Mrs Lee Harbour  
Tel: 01636 813805  

Flower Guild  
Mrs Kathy Hocking 
Tel: 01636 812903 Email: kathy.hocking1@btinternet.com 
Friends of Southwell Cathedral  
Mrs Alison Salter (Secretary)  
Tel: 01636 830373 Email: ajsalterbleasby@btinternet.com  
Guild of Minster Servers  
Mrs Jill Arrowsmith  
Tel: 01636 812908  
Guild of Minster Stewards 
Mr Kevin Hender 
Tel: 01636 815389 Email: kevin.hender@btopenworld.com 
Healing Group, Churches Together in Southwell  
Mrs Bobby Craik  
Tel: 01636 812649  
House Groups  
Dr Hugh Middleton and Mrs Vicky Thorpe 
Tel: 01636 813222 Email: hugh.middleton@nottingham.ac.uk 
Justice Action Group 
Mr Patrick Sills  
Tel: 01636 815173 Email: patricksills18@gmail.com  
Minster Social Committee  
Mr Andy Arrowsmith  
Tel: 01636 812908 Email: amarrowsmith@btinternet.com 
Minster Tours  
Mrs Christine Bowering  
Tel: 01636 816995 Email: Christine.bowering3@gmail.com  
Mission Partnership Group  
Revd Canon Vincent Ashwin  
Tel: 01636 813975 Email: vincentashwin@tiscali.co.uk  
Mothers Union  
Mrs Shelagh Baird-Smith 
Tel: 01636 918341 Email: shelaghbairdsmith@gmail.com 
Needlework Guild  
Mrs Liz Turner  
Tel: 01636 812250 Email: turnerelizabeth345@gmail.com  
Potwell Dyke Grasslands Action Group  
Mr Malcolm Rose  
Tel: 01636 813074 Email: mal@clara.net  
Sacrista Prebend Book Group  
Mrs Olga Hudson  
Tel: 01636 814434 Email: olgaandrobin@googlemail.com  
Silence & Meditation Group  
Mrs Elizabeth Yule  
Tel: 01636 815311  
Southwell Churches Together Ladies Choir  
Mrs Gwen Bragg  
Tel: 01636 812527 Email: gwenbragg46@gmail.com  
Southwell Churches Together  
Dr Frank McKenzie (Chairman) 
Email: fjmcknz@gmail.com 
Website: www.southwellchurchestogether.org.uk 
Southwell Minster Choir Association (SMCA) 
Mr Michael Davidson  
Tel 01636 813840 Email: m.d46@btinternet.com  
Stewardship Officer and Electoral Roll Officer  
Mr Peter Gibbins  
Tel: 01636 555578   
Sunday Morning Coffee  
Mrs Jill Arrowsmith Tel: 01636 812908  
Email: amarrowsmith@btinternet.com 
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3$/0�681'$<����$35,/������30�²�7RXUQHPLUH�6HSW�FKRUDOV�SRqPHV�G·RUJXH�SRXU�OHV�
VHSW�SDUROHV�GX�&KULVW��SOD\HG�E\�-RQDWKDQ�$OOVRSS�

021'$<����$35,/������30�²�7LPRWK\�(DVWHU��+DUSHQGHQ�
$6&(16,21�'$<��7+856'$<����0$<�������30�²�0HVVLDHQ�/·$VFHQVLRQ�

�SOD\HG�E\�3DXO�3URYRVW�
021'$<����0$<������30�²�3HWHU�6WHYHQV��:HVWPLQVWHU�&DWKHGUDO�

3(17(&267��681'$<����0$<������30�²�0HVVLDHQ�0HVVH�GH�OD�3HQWHF{WH�
�SOD\HG�E\�-RQDWKDQ�$OOVRSS�

:('1(6'$<����-81(������30�²�3DXO�3URYRVW��6RXWKZHOO�0LQVWHU�
:('1(6'$<����-8/<������30�²�-DPHV�)XUQLVV�5RH��6RXWKZHOO�0LQVWHU�
021'$<����$8*867������30�²�-RQDWKDQ�$OOVRSS��6RXWKZHOO�0LQVWHU�
:('1(6'$<����6(37(0%(5������30�²�7RP�%HOO��&RQFHUW�2UJDQLVW�
681'$<����'(&(0%(5������30�²�0HVVLDHQ�/D�1DWLYLWp�GX�6HLJQHXU�

�SOD\HG�E\�-RQDWKDQ�$OOVRSS�
)5((�(175<�72�681'$<�021'$<�3(5)250$1&(6��:('1(6'$<6��������

&21&(66,216�

6RXWKZHOO�0LQVWHU
2UJDQ�5HFLWDOV�����
$�VHULHV�RI�FRQFHUWV�RQ�WKH�UHQRZQHG�RUJDQV�RI�6RXWKZHOO�0LQVWHU��
IHDWXULQJ�VRPH�RI�WKH�FRXQWU\·V�ILQHVW�SHUIRUPHUV�

)RU�UHJXODU�XSGDWHV�RQ�WKH�PXVLF�GHSDUWPHQW��IROORZ�XV�RQ�
��&KRLUVRI6RXWKZHOO0LQVWHU�RU� �#VZPLQVWHUFKRLUV�
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