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ZĞǀŝƐĞĚ���Ɖƌŝů�ϮϬϮϮ 



�/dz��KhE�/>�tKZ<^,KW^ 
dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�Ă��ŝƚǇ��ŽƵŶĐŝů�ǁŽƌŬƐŚŽƉ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ĨŽƌƵŵ�ĨŽƌ��ŝƚǇ��ŽƵŶĐŝů�ĂŶĚ�
�ŝƚǇ�ƐƚĂī�ŵĞŵďĞƌƐ�ƚŽ�ĚŝƐĐƵƐƐ�ǀĂƌŝŽƵƐ�ƐƵďũĞĐƚƐ�ƌĞůĂƚĞĚ�ƚŽ��ŝƚǇ�ŽƉĞƌĂƟŽŶƐ͕�ƉƌŽũĞĐƚƐ͕�
ĂŶĚ� ƉůĂŶŶŝŶŐ͘� �DĞŵďĞƌƐ� ŽĨ� ƚŚĞ� �ŝƚǇ͛Ɛ� �ŽŵŵŝƐƐŝŽŶƐ͕� �ŽĂƌĚƐ͕� ĂŶĚͬŽƌ� �ŽŵŵŝƩĞĞƐ�
ŵĂǇ� ĂůƐŽ� ďĞ� ƉƌĞƐĞŶƚ� ƚŽ� ĚŝƐĐƵƐƐ� ǀĂƌŝŽƵƐ� ƐƵďũĞĐƚƐ�ǁŝƚŚ� �ŝƚǇ� �ŽƵŶĐŝů� ĂŶĚ� �ŝƚǇ� ƐƚĂī͘��
�ŝƟǌĞŶƐ� ĂƌĞ� ǁĞůĐŽŵĞ� ƚŽ� ĂƩĞŶĚ͖� ŚŽǁĞǀĞƌ͕� ƚŚĞƌĞ� ǁŝůů� ďĞ� ŶŽ� ƉƵďůŝĐ� ĐŽŵŵĞŶƚ�
ŽƉƉŽƌƚƵŶŝƚǇ� Ăƚ� ƚŚĞ�tŽƌŬƐŚŽƉƐ͘� � /Ĩ� ĐŝƟǌĞŶƐ� ŚĂǀĞ� ĐŽŵŵĞŶƚƐ� Žƌ� ƋƵĞƐƟŽŶƐ� ĨŽƌ� �ŝƚǇ�
�ŽƵŶĐŝů�Žƌ��ŝƚǇ�ƐƚĂī͕�ƚŚĞǇ�ŵĂǇ�ĂƩĞŶĚ�Ă�ZĞŐƵůĂƌ��ŝƚǇ��ŽƵŶĐŝů�ŵĞĞƟŶŐ�ĂŶĚ�ƐŝŐŶ�ƵƉ�ƚŽ�
ƐƉĞĂŬ�ĚƵƌŝŶŐ�ƚŚĞ��ŝƟǌĞŶ��ŽŵŵƵŶŝĐĂƟŽŶƐ�ƐĞĐƟŽŶ�ŽĨ�ƚŚĞ�ĂŐĞŶĚĂ͘���ŝƟǌĞŶƐ�ĂƌĞ�ĂůƐŽ�
ǁĞůĐŽŵĞ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ��ŝƚǇ��ŽƵŶĐŝů�ŵĞŵďĞƌƐ�ĂŶĚͬŽƌ��ŝƚǇ�ƐƚĂī�ŽƵƚƐŝĚĞ�ŽĨ�
ƉƵďůŝĐ�ŵĞĞƟŶŐƐ�ďǇ�ĐŽŶƚĂĐƟŶŐ��ŝƚǇ�,Ăůů͘ 
 
Wh�>/��,��Z/E'^ 
�ŶǇŽŶĞ�ǁŝƐŚŝŶŐ�ƚŽ�ƐƉĞĂŬ�Ăƚ�Ă�ƉƵďůŝĐ�ŚĞĂƌŝŶŐ�ŵƵƐƚ�ƐŝŐŶ�ƚŚĞŝƌ�ŶĂŵĞ�ĂŶĚ�ĂĚĚƌĞƐƐ�ŽŶ�
ƚŚĞ� ĂƉƉƌŽǀĞĚ� ĨŽƌŵ� ĂǀĂŝůĂďůĞ� Ăƚ� ĞĂĐŚ� ƉƵďůŝĐ� ŚĞĂƌŝŶŐ͘� � �ĂĐŚ� ƉĞƌƐŽŶ͕� ŽƚŚĞƌ� ƚŚĂŶ� Ă�
�ŽƵŶĐŝů�DĞŵďĞƌ�Žƌ��ŝƚǇ�ƐƚĂī�ŵĞŵďĞƌ͕�ƐƉĞĂŬŝŶŐ�Ăƚ�Ă�ƉƵďůŝĐ�ŚĞĂƌŝŶŐ�ǁŝůů�ďĞ�ĂůůŽǁĞĚ�
ƚŚƌĞĞ�;ϯͿ�ŵŝŶƵƚĞƐ�ƚŽ�ŵĂŬĞ�ƚŚĞŝƌ�ĐŽŵŵĞŶƚƐ�ƵŶůĞƐƐ�ƚŚĞ�ƉƌĞƐŝĚŝŶŐ�ŽĸĐĞƌ�ĞǆƚĞŶĚƐ�ƚŚĞ�
ƟŵĞ�ĂůůŽƩĞĚ�ĂŶĚ�ŶŽ�ƉĞƌƐŽŶ�ŵĂǇ�ƐƉĞĂŬ�ŵŽƌĞ� ƚŚĂŶ� ƚǁŝĐĞ� Ăƚ�ĞĂĐŚ�ƉƵďůŝĐ�ŚĞĂƌŝŶŐ͘��
EŽ�ƉĞƌƐŽŶ�ŵĂǇ�ĚŽŶĂƚĞ�ƚŚĞŝƌ�ƟŵĞ�ƚŽ�ĂŶŽƚŚĞƌ�ƉĞƌƐŽŶ͘ 
 
Z�'h>�Z��/dz��KhE�/>�D��d/E'^ 
�ůƚŚŽƵŐŚ�dĞǆĂƐ�>Ăǁ�ĚŽĞƐ�ŶŽƚ�ƉƌŽǀŝĚĞ�ĨŽƌ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ĐŝƟǌĞŶƐ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�
ŝŶ� ůŽĐĂů� ŐŽǀĞƌŶŵĞŶƚ� ŵĞĞƟŶŐƐ͕� ƚŚĞ� �ŝƚǇ� ŽĨ� ZŽĐŬĚĂůĞ� ďĞůŝĞǀĞƐ� ŽƵƌ� ĐŝƟǌĞŶƐ� ŚĂǀĞ�
ĞǀĞƌǇ� ƌŝŐŚƚ� ƚŽ� ƉĂƌƟĐŝƉĂƚĞ� ŝŶ� ZĞŐƵůĂƌ� �ŝƚǇ� �ŽƵŶĐŝů� ŵĞĞƟŶŐƐ͕� ĂŶĚ� ǁĞ� ĞŶĐŽƵƌĂŐĞ�
ĐŝƟǌĞŶƐ� ƚŽ�ĚŽ� ƐŽ͘� � ZĞŐƵůĂƌ��ŝƚǇ��ŽƵŶĐŝů�ŵĞĞƟŶŐ�ĂŐĞŶĚĂƐ� ŚĂǀĞ�ƟŵĞ� ƐĞƚ� ĂƐŝĚĞ� ĨŽƌ�
�ŝƟǌĞŶ� �ŽŵŵƵŶŝĐĂƟŽŶƐ� ŶĞĂƌ� ƚŚĞ� ďĞŐŝŶŶŝŶŐ� ŽĨ� ƚŚĞ� ŵĞĞƟŶŐ͕� ĂŶĚ� ƚŚĞƌĞ� ĂƌĞ�
ĂĚĚŝƟŽŶĂů� ƉƵďůŝĐ� ĐŽŵŵĞŶƚ� ŽƉƉŽƌƚƵŶŝƟĞƐ� ŽŶ� ƚŚĞ� ĂŐĞŶĚĂ� ŝĨ� Ă� ƉĂƌƟĐƵůĂƌ� ŝƚĞŵ�
ƌĞƋƵŝƌĞƐ�Ă�ƉƵďůŝĐ�ŚĞĂƌŝŶŐ�ďǇ�ůĂǁ͘ 
 
WůĞĂƐĞ� ƌĞŵĞŵďĞƌ� ƚŚĂƚ� ĚƵƌŝŶŐ� �ŝƟǌĞŶ� �ŽŵŵƵŶŝĐĂƟŽŶƐ͕� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ�
dĞǆĂƐ� KƉĞŶ� DĞĞƟŶŐƐ� �Đƚ͕� �ŽƵŶĐŝů� DĞŵďĞƌƐ� ĂƌĞ� ƉƌŽŚŝďŝƚĞĚ� ĨƌŽŵ� ĂŶƐǁĞƌŝŶŐ�
ƋƵĞƐƟŽŶƐ� ;ŽƚŚĞƌ� ƚŚĂŶ� ƚŽ� ŵĂŬĞ� ƐƚĂƚĞŵĞŶƚƐ� ŽĨ� ĨĂĐƚ� Žƌ� ƚŽ� ƌĞĐŝƚĞ� ĞǆŝƐƟŶŐ� ƉŽůŝĐǇͿ͕�
ĚŝƐĐƵƐƐŝŶŐ�ŝƐƐƵĞƐ�ƌĂŝƐĞĚ�ďǇ�ĐŝƟǌĞŶƐ͕�Žƌ�ƚĂŬŝŶŐ�ĂŶǇ�ĂĐƟŽŶ�ŽŶ�ĂŶ�ŝƚĞŵ�ƚŚĂƚ�ŝƐ�ŶŽƚ�ŽŶ�
ƚŚĞ�ĂŐĞŶĚĂ�ĨŽƌ� ƚŚĂƚ�ŵĞĞƟŶŐ͘� � /ƐƐƵĞƐ�ƌĂŝƐĞĚ�ŵĂǇ�ďĞ�ƌĞĨĞƌƌĞĚ�ƚŽ�ƐƚĂī�ĨŽƌ� ƌĞƐĞĂƌĐŚ�
ĂŶĚ�ƉŽƐƐŝďůĞ�ĨƵƚƵƌĞ�ĂĐƟŽŶ͘ 
 
^/'E/E'�hW�dK�^W��< 
�ŝƟǌĞŶƐ�ǁŝƐŚŝŶŐ� ƚŽ� ƐƉĞĂŬ�ĚƵƌŝŶŐ�Ă�ZĞŐƵůĂƌ��ŝƚǇ��ŽƵŶĐŝů�ŵĞĞƟŶŐ�ŵƵƐƚ�ǁƌŝƚĞ� ƚŚĞŝƌ�
ŶĂŵĞ�ĂŶĚ�ƚŚĞ�ĂŐĞŶĚĂ� ŝƚĞŵ�ŶƵŵďĞƌ�ƚŚĞǇ�ǁŝƐŚ�ƚŽ�ƐƉĞĂŬ�ĂďŽƵƚ�ŽŶ�ƚŚĞ�ZĞƋƵĞƐƚ� ƚŽ�
^ƉĞĂŬ� ĨŽƌŵ�WZ/KZ� ƚŽ�ϱ͗ϯϬ�WD�ǁŚĞŶ� ƚŚĞ�ŵĞĞƟŶŐ�ďĞŐŝŶƐ͘� � dŚĞ�ZĞƋƵĞƐƚ� ƚŽ�^ƉĞĂŬ�
ƐŝŐŶ-ŝŶ� ĨŽƌŵ� ǁŝůů� ďĞ� ĂǀĂŝůĂďůĞ� ŝŶ� ƚŚĞ� �ŽƵŶĐŝů� �ŚĂŵďĞƌƐ� ŽŶ� ƚŚĞ� ƚĂďůĞ� ďǇ� ƚŚĞ�
ĞŶƚƌĂŶĐĞ͕�ŶĞǆƚ�ƚŽ�ƚŚĞ�ĂŐĞŶĚĂƐ͕�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ŵĞĞƟŶŐ͘��/Ĩ�ǇŽƵ�ĚŽ�ŶŽƚ�ƐŝŐŶ�ƵƉ�ƚŽ�ƐƉĞĂŬ�
ƉƌŝŽƌ� ƚŽ� ƚŚĞ� ƐƚĂƌƚ� ŽĨ� ƚŚĞ� ŵĞĞƟŶŐ͕� ǇŽƵ� ŵĂǇ� ŶŽƚ� ŚĂǀĞ� ĂŶ� ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ� ƐƉĞĂŬ͘��
�ŝƟǌĞŶƐ� ĂƌĞ� ŶŽƚ� ĂůůŽǁĞĚ� ƚŽ� ƐƉĞĂŬ� ŽƉĞŶůǇ� ĚƵƌŝŶŐ� ƚŚĞ� ŵĞĞƟŶŐ� ƵŶůĞƐƐ� ĮƌƐƚ�
ƌĞĐŽŐŶŝǌĞĚ�ďǇ�ƚŚĞ�ƉƌĞƐŝĚŝŶŐ�ŽĸĐĞƌ�;ƚǇƉŝĐĂůůǇ�ƚŚĞ�DĂǇŽƌͿ͘��tŚĞŶ�ƚŚĞ�ƉƌĞƐŝĚŝŶŐ� 



 
ŽĸĐĞƌ� ĐĂůůƐ� ƚŚĞŝƌ� ŶĂŵĞ͕� ĐŝƟǌĞŶƐ�ŵĂǇ� ƐƉĞĂŬ� ĨŽƌ�ŶŽ�ŵŽƌĞ� ƚŚĂŶ� ƚŚƌĞĞ� ;ϯͿ�ŵŝŶƵƚĞƐ͘��
�ŶǇ�ĚŝŐŝƚĂů�ƉƌĞƐĞŶƚĂƟŽŶƐ�ŵƵƐƚ�ďĞ�ƐƵďŵŝƩĞĚ�ĂŶĚ�ĐŚĞĐŬĞĚ�ĨŽƌ�ĐŽŶƚĞŶƚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�
ŵĞĞƟŶŐ͘ 
 
�ŝƟǌĞŶƐ� ǁŚŽ� ĂƩĞŶĚ� ƚŚĞ�ŵĞĞƟŶŐ� ĂƐ� ƉĂƌƚ� ŽĨ� Ă� ŐƌŽƵƉ�ŵĂǇ� ŶŽƚ� ŐŝǀĞ� ƚŚĞŝƌ� ƟŵĞ� ƚŽ�
ĂŶŽƚŚĞƌ�ŵĞŵďĞƌ�ŽĨ� ƚŚĞ� ŐƌŽƵƉ͘� � dŚĞ�ƉƌĞƐŝĚŝŶŐ�ŽĸĐĞƌ�ŵĂǇ� ƐƚŽƉ� ƚŚĞ�ƉĞƌƐŽŶ� ĨƌŽŵ�
ƐƉĞĂŬŝŶŐ�ĨƵƌƚŚĞƌ�ŝĨ�ƚŚĞ�ƌĞŵĂƌŬƐ�Žƌ�ŐĞƐƚƵƌĞƐ�ĂƌĞ�ƉƌŽĨĂŶĞ͕�ĂďƵƐŝǀĞ͕�ŝŶŇĂŵŵĂƚŽƌǇ�Žƌ�
ŽƚŚĞƌǁŝƐĞ�ŽīĞŶƐŝǀĞ͘��WĞƌƐŽŶƐ�ǁŚŽ�ƌĞĨƵƐĞ�ƚŽ�ƐƚŽƉ�ƐƉĞĂŬŝŶŐ�Ăƚ�ƚŚĞ�ĚŝƌĞĐƟŽŶ�ŽĨ�ƚŚĞ�
ƉƌĞƐŝĚŝŶŐ�ŽĸĐĞƌ�ŵĂǇ�ďĞ�ĞƐĐŽƌƚĞĚ�ĨƌŽŵ�ƚŚĞ�ŵĞĞƟŶŐ�ďǇ�Ă�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ŽĸĐĞƌ�
Ăƚ�ƚŚĞ�ƌĞƋƵĞƐƚ�ŽĨ�ƚŚĞ�ƉƌĞƐŝĚŝŶŐ�ŽĸĐĞƌ͘ 
 
Zh>�^�&KZ�^W��</E'��hZ/E'��KhE�/>�D��d/E'^ 
ϭ͘ DĞŵďĞƌƐ� ŽĨ� ƚŚĞ� ƉƵďůŝĐ�ŵĂǇ� ĂĚĚƌĞƐƐ� ƚŚĞ� �ŝƚǇ� �ŽƵŶĐŝů� Ăƚ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ƟŵĞƐ�

ĚƵƌŝŶŐ�Ă�ZĞŐƵůĂƌ�DĞĞƟŶŐ͗��;ĂͿ��ƵƌŝŶŐ��ƚŚĞ��ŝƟǌĞŶ�WĂƌƟĐŝƉĂƟŽŶ�ƐĞĐƟŽŶ�ŽĨ�ƚŚĞ�
ĂŐĞŶĚĂ�ĂŌĞƌ�ǇŽƵƌ�ŶĂŵĞ�ŝƐ�ĐĂůůĞĚ�ďǇ�ƚŚĞ�ƉƌĞƐŝĚŝŶŐ�ŽĸĐĞƌ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ƐŝŐŶĞĚ�ƵƉ�
ƚŽ� ƐƉĞĂŬ� ƉƌŝŽƌ� ƚŽ� ƚŚĞ� ƐƚĂƌƚ� ŽĨ� ƚŚĞ� ŵĞĞƟŶŐ͖� ;ďͿ� �ƵƌŝŶŐ� ƚŚĞ� WƵďůŝĐ� ,ĞĂƌŝŶŐ�
ƐĞĐƟŽŶ�ĂŌĞƌ�ǇŽƵƌ�ŶĂŵĞ�ŝƐ�ĐĂůůĞĚ�ďǇ�ƚŚĞ�ƉƌĞƐŝĚŝŶŐ�ŽĸĐĞƌ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ƐŝŐŶĞĚ�ƵƉ�
ƚŽ�ƐƉĞĂŬ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ŵĞĞƟŶŐ͖�ĂŶĚ�;ĐͿ�tŚĞŶ�ƚŚĞ�ƉƌĞƐŝĚŝŶŐ�ŽĸĐĞƌ�
ŝŶǀŝƚĞƐ�ǇŽƵ�ƚŽ�ƐƉĞĂŬ͘ 

Ϯ͘ ^ƉĞĂŬĞƌƐ�ŵƵƐƚ� ƐƚĂƚĞ� ƚŚĞŝƌ� ŶĂŵĞ�ĂŶĚ�ĂĚĚƌĞƐƐ� ĨŽƌ� ƚŚĞ� ƌĞĐŽƌĚ�ƉƌŝŽƌ� ƚŽ�ŵĂŬŝŶŐ�
ƚŚĞŝƌ�ĐŽŵŵĞŶƚƐ͘��WůĞĂƐĞ�ƐƉĞĂŬ�ĐůĞĂƌůǇ�ƐŽ�ĞǀĞƌǇŽŶĞ�ŝŶ�ƚŚĞ�ƌŽŽŵ�ĐĂŶ�ŚĞĂƌ�ǇŽƵ͘ 

ϯ͘ ^ƉĞĂŬĞƌƐ� ŵƵƐƚ� ĂĚĚƌĞƐƐ� Ăůů� ĐŽŵŵĞŶƚƐ� ƚŽ� ƚŚĞ� ƉƌĞƐŝĚŝŶŐ� ŽĸĐĞƌ͕� ŶŽƚ� ƚŽ� ƚŚĞ�
ĂƵĚŝĞŶĐĞ�Žƌ�ƐƚĂī�ŵĞŵďĞƌƐ͘ 

ϰ͘ ^ƉĞĂŬĞƌƐ�ŵƵƐƚ�ůŝŵŝƚ�ƚŚĞŝƌ�ĐŽŵŵĞŶƚƐ�ƚŽ�ŶŽ�ŵŽƌĞ�ƚŚĂŶ�ƚŚƌĞĞ�;ϯͿ�ŵŝŶƵƚĞƐ͘�� 
ϱ͘ ^ƉĞĂŬĞƌƐ� ŵƵƐƚ� ŶŽƚ� ĞŵƉůŽǇ� ƚĂĐƟĐƐ� ŽĨ� ĚĞĨĂŵĂƟŽŶ͕� ŝŶƟŵŝĚĂƟŽŶ͕� ƉĞƌƐŽŶĂů�

ĂīƌŽŶƚƐ͕�ƉƌŽĨĂŶŝƚǇ͕�ǇĞůůŝŶŐ͕�Žƌ�ƚŚƌĞĂƚƐ�ŽĨ�ǀŝŽůĞŶĐĞ͘���ŶǇŽŶĞ�ǁŚŽ�ĚĞŵŽŶƐƚƌĂƚĞƐ�
ƚŚĞƐĞ�ďĞŚĂǀŝŽƌƐ�ǁŝůů�ďĞ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚĞ��ŽƵŶĐŝů��ŚĂŵďĞƌƐ͘ 

ϲ͘ DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĂƵĚŝĞŶĐĞ�ĂƌĞ�ŶŽƚ�ĂůůŽǁĞĚ�ƚŽ�ƐƉĞĂŬ�ŽƵƚ�ŽĨ�ƚƵƌŶ�Žƌ�ƚŽ�ŝŶƚĞƌƌƵƉƚ�
ƚŚĞ� DĂǇŽƌ͕� �ŽƵŶĐŝů� DĞŵďĞƌƐ͕� ƐƚĂī͕� Žƌ� ŽƚŚĞƌ� ƐƉĞĂŬĞƌƐ� ǁŚĞŶ� ƚŚĞǇ� ĂƌĞ�
ƐƉĞĂŬŝŶŐ͘� � /Ĩ� ǇŽƵ�ǁŽƵůĚ� ůŝŬĞ� ƚŽ� ĐŽŵŵĞŶƚ͕� ƉůĞĂƐĞ� ƐŝŐŶ� ƵƉ� ƚŽ� ƐƉĞĂŬ� ĂŶĚ�ǁĂŝƚ�
ƵŶƟů� ƚŚĞ� ƉƌĞƐŝĚŝŶŐ� ŽĸĐĞƌ� ĐĂůůƐ� ǇŽƵƌ� ŶĂŵĞ� ĂŶĚ� ǇŽƵ� ǁŝůů� ŚĂǀĞ� ĂŶ� ĞƋƵĂů�
ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ďĞ�ŚĞĂƌĚ͘��tĞ�ǁĞůĐŽŵĞ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ĐŝƟǌĞŶƐ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�
ĚƵƌŝŶŐ� ƚŚĞ� �ŝƟǌĞŶ� �ŽŵŵƵŶŝĐĂƟŽŶƐ� ĂŶĚͬŽƌ� WƵďůŝĐ� ,ĞĂƌŝŶŐ� ƐĞĐƟŽŶƐ� ŽĨ� ƚŚĞ�
ŵĞĞƟŶŐ͖�ŚŽǁĞǀĞƌ͕�ŽƵƚ�ŽĨ�ƌĞƐƉĞĐƚ�ĨŽƌ�ĞǀĞƌǇŽŶĞ�ŝŶ�ĂƩĞŶĚĂŶĐĞ͕�ĂŶǇ�ĚŝƐƌƵƉƟŽŶƐ�
ǁŝůů�ƌĞƐƵůƚ�ŝŶ�ƚŚĞ�ŽīĞŶĚŝŶŐ�ƉĂƌƚǇ�ďĞŝŶŐ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚĞ��ŽƵŶĐŝů��ŚĂŵďĞƌƐ͘ 

 
WZKs/�/E'�tZ/dd�E��KDD�Ed^ͬ�K�hD�Ed^�dK��/dz��KhE�/> 
/Ĩ� ǇŽƵ� ǁŝƐŚ� ƚŽ� ďƌŝŶŐ� ŚĂƌĚ-ĐŽƉŝĞƐ� ŽĨ� ĚŽĐƵŵĞŶƚƐ� ƚŽ� ƚŚĞ� ŵĞĞƟŶŐ� ĨŽƌ� �ŽƵŶĐŝů͕� ǇŽƵ�
ŵƵƐƚ�ďƌŝŶŐ�ϭϬ�ĐŽƉŝĞƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�ƚŚĞŵ�ƚŽ�ƚŚĞ��ŝƚǇ�^ĞĐƌĞƚĂƌǇ�WZ/KZ�ƚŽ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�
ƚŚĞ�ŵĞĞƟŶŐ�ĨŽƌ�ĚŝƐƚƌŝďƵƟŽŶ͘��dŚŝƐ�ĞŶƐƵƌĞƐ�ƚŚĞ�DĂǇŽƌ͕��ŝƚǇ�DĂŶĂŐĞƌ͕��ŝƚǇ��ƩŽƌŶĞǇ͕�
�ŝƚǇ� ^ĞĐƌĞƚĂƌǇ͕� ĂŶĚ� ƚŚĞ��ŽƵŶĐŝů�DĞŵďĞƌƐ� ĞĂĐŚ� ƌĞĐĞŝǀĞ� Ă� ĐŽƉǇ͘� � /Ĩ� ĨĞǁĞƌ� ƚŚĂŶ�ϭϬ�
ĐŽƉŝĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞ��ŝƚǇ�^ĞĐƌĞƚĂƌǇ͕�ƚŚĞ�ĚŽĐƵŵĞŶƚ�ŵĂǇ�ŶŽƚ�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�
�ŽƵŶĐŝů�DĞŵďĞƌƐ�ƵŶƟů�ĂŌĞƌ�ƚŚĞ�ŵĞĞƟŶŐ�ǁŚĞŶ�ƐƵĸĐŝĞŶƚ�ĐŽƉŝĞƐ�ĐĂŶ�ďĞ�ŵĂĚĞ�ĨŽƌ�
ĞĂĐŚ�ŵĞŵďĞƌ͘ 



�ďŽƵƚ�hƐ 
dŚĞ��ŝƚǇ�ŽĨ�ZŽĐŬĚĂůĞ�ǁĂƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ�ϭϴϳϰ�ĂŶĚ�ŝƐ�Ă�,ŽŵĞ�ZƵůĞ��ŝƚǇ�ǁŝƚŚ�Ă�
�ŽƵŶĐŝů-DĂŶĂŐĞƌ�ĨŽƌŵ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚ͘��dŚĞ��ŝƚǇ��ŽƵŶĐŝů�ĐŽŶƐŝƐƚƐ�ŽĨ�ƚŚĞ�DĂǇŽƌ�
;�ƚ->ĂƌŐĞͿ͕� ƚŚƌĞĞ� �ŽƵŶĐŝů� DĞŵďĞƌƐ� ĨƌŽŵ� ƚŚĞ� �ĂƐƚ� tĂƌĚ͕� ĂŶĚ� ƚŚƌĞĞ� �ŽƵŶĐŝů�
DĞŵďĞƌƐ� ĨƌŽŵ�ƚŚĞ�tĞƐƚ�tĂƌĚ͘� �DĞŵďĞƌƐ�ŽĨ� ƚŚĞ��ŝƚǇ��ŽƵŶĐŝů�ĂƌĞ�ĞůĞĐƚĞĚ�ƚŽ�
ŽĸĐĞ� Ăƚ� Ă� ŐĞŶĞƌĂů� ĞůĞĐƟŽŶ� ŚĞůĚ� ŝŶ�DĂǇ� ŽĨ� ĞĂĐŚ� ǇĞĂƌ͕� ďĂƐĞĚ� ŽŶ� ƚŚƌĞĞ-ǇĞĂƌ�
ƐƚĂŐŐĞƌĞĚ� ƚĞƌŵƐ͘� � � &Žƌ�ŵŽƌĞ� ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ� ƚŚĞ��ŝƚǇ�ŽĨ�ZŽĐŬĚĂůĞ͕� ƉůĞĂƐĞ�
ǀŝƐŝƚ�ŽƵƌ�ǁĞďƐŝƚĞ͘ 
 
ZĞŐƵůĂƌ��ŝƚǇ��ŽƵŶĐŝů�DĞĞƟŶŐƐ�ĂƌĞ�ŚĞůĚ�ŽŶ�ƚŚĞ�ƐĞĐŽŶĚ�DŽŶĚĂǇ�ŽĨ�ĞĂĐŚ�ŵŽŶƚŚ�
Ăƚ� ϱ͗ϯϬ� WD� Ăƚ� �ŝƚǇ� ,Ăůů͘� � WůĞĂƐĞ� ƐŝŐŶ� ƵƉ� ĨŽƌ� ͞EŽƟĨǇ�DĞ͟� ŽŶ� ŽƵƌ� ǁĞďƐŝƚĞ� ƚŽ�
ƌĞĐĞŝǀĞ� ŶŽƟĮĐĂƟŽŶƐ� ŽĨ� ĐŚĂŶŐĞƐ� ŝŶ� ŵĞĞƟŶŐ� ĚĂƚĞƐ� ĂŶĚ� ƟŵĞƐ͕� ƉŽƐƟŶŐ� ŽĨ�
ĂŐĞŶĚĂƐ͕�ĂŶĚ�ŽƚŚĞƌ�ĐŽŵŵƵŶŝƚǇ�ŶĞǁƐ͘ 
 
 
 
 

Z�D/E��Z�dK�D��d/E'��dd�E���^ 
WůĞĂƐĞ� ƌĞŵĞŵďĞƌ� ƚŽ� ŵƵƚĞ� Žƌ� ƚƵƌŶ� Žī� ǇŽƵƌ� ĐĞůů� ƉŚŽŶĞƐ� Žƌ� ŽƚŚĞƌ� ĚĞǀŝĐĞƐ�
��&KZ��ĞŶƚĞƌŝŶŐ�ƚŚĞ��ŽƵŶĐŝů��ŚĂŵďĞƌƐ͘� � /Ĩ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ŚĂǀĞ�Ă�ĐŽŶǀĞƌƐĂƟŽŶ�
ǁŝƚŚ� ƐŽŵĞŽŶĞ� ĚƵƌŝŶŐ� ƚŚĞ� ŵĞĞƟŶŐ͕� ƉůĞĂƐĞ� ^d�W� Khd^/��� ŝŶ� ŽƌĚĞƌ� ƚŽ� ĂǀŽŝĚ�
ĚŝƐƌƵƉƟŶŐ� ƚŚĞ� ŵĞĞƟŶŐ� Žƌ� ƉƌĞǀĞŶƟŶŐ� ŽƚŚĞƌƐ� ĨƌŽŵ� ďĞŝŶŐ� ĂďůĞ� ƚŽ� ŚĞĂƌ� ƚŚĞ�
ƉƌŽĐĞĞĚŝŶŐƐ͘ 
 
 
 
 

�ŽŶƚĂĐƚ�hƐ 
/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�Žƌ�ƐƉĞĐŝĂů�ƌĞƋƵĞƐƚƐ�ƌĞŐĂƌĚŝŶŐ��ŝƚǇ��ŽƵŶĐŝů�ŵĞĞƟŶŐƐ͕�
ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŚĞ��ŝƚǇ�^ĞĐƌĞƚĂƌǇ͗ 
 
ϱϬϱ�tĞƐƚ��ĂŵĞƌŽŶ��ǀĞŶƵĞ 
WŽƐƚ�KĸĐĞ��Žǆ�ϱϴϲ 
ZŽĐŬĚĂůĞ͕�dĞǆĂƐ�ϳϲϱϲϳ 
 
WŚŽŶĞ͗��ϱϭϮ-ϰϰϲ-Ϯϱϭϭ 
�ŵĂŝů͗��ĐŝƚǇƐĞĐƌĞƚĂƌǇΛƌŽĐŬĚĂůĞĐŝƚǇŚĂůů͘ĐŽŵ� 
 
tĞď͗��ǁǁǁ͘ƌŽĐŬĚĂůĞĐŝƚǇŚĂůů͘ĐŽŵ� 
 


