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Dear friends in Christ,

The last year has been one of adapting and 
learning. In many places we have seen vibrant and 
vital ministry spring forth from changes made due 
to the pandemic. Digital worship opportunities 
have introduced to our congregations people who 
may never have walked into one of our buildings. 
Many congregations have found new ways to invite 
people to share their generosity through online 
giving. And many ministries have found just how 
vital they are as they continue to serve alongside 
people in their communities. 

The !rst chapter of James, verse 17, reminds us that 
“Every generous act of giving, with every perfect 
gift, is from above, coming down from the Father of 
lights, with whom there is no variation or shadow 
due to change.” Yes, this has been a season of 
change, but Scripture also reminds us that we serve 
a generous, steadfast God. 

While we stay rooted in God’s enduring, 
unchanging promise, God also gives us the gifts of 
creativity and learning. Across all three expressions 
of the church we have used those gifts to serve 
God, love our neighbor and share the good news 
of Jesus Christ. In this time of change, we have 
opened our arms wider to meet people where they 
are, living into the reality that we are not de!ned or 
con!ned by the four walls of our buildings.

Through all this, I am so grateful for your generous 
sharing of creativity, time, talents and resources.  All 
good gifts do come from God, and we are called to 
share and use those gifts. We have and will continue 
to answer that call. There is still much change and 
learning to come, but God’s steadfast love energizes 
us for the work God is still doing in the world 
through this church.

The Rev. Elizabeth A. Eaton
Presiding Bishop
Evangelical Lutheran Church in America
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dŚĞƌĞĨŽƌĞ͕�ǁĞ�ǁŝƐŚ�ƚŽ�ĞǆƉƌĞƐƐ�ŽƵƌ�ůŽǀĞ�ŽĨ�:ĞƐƵƐ��ŚƌŝƐƚ�ƚŚƌŽƵŐŚ�ĨĂŝƚŚĨƵů�ƐƵƉƉŽƌƚ�ŽĨ͕�ĂŶĚ�
ĂĐƚŝǀĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ͕�ƚŚĞ�ŵŝƐƐŝŽŶ�ĂŶĚ�ŵŝŶŝƐƚƌǇ�ŽĨ�^ĂŝŶƚ��ŶĚƌĞǁ�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ͘�
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6$,17�$1'5(:�/87+(5$1�&+85&+

%$/$1&(�6+((7
'HFHPEHU���������

'(6,*1$7('
$66(76 23(5$7,1* )81'6 727$/

&855(17�$66(76
�����&DVK�$FFRXQWV� ��� ������� �������
�����(QGRZPHQW�)XQGV�LQ�6DYLQJV ����� �����
�����(QGRZPHQW�)XQGV�#�(/&$ ������ ������
�����6HPLQDU\�)XQGV�#�(/&$ ��� ���
),;('�$66(76
�����/$1'�$1'�%8,/',1*
�����������&+85&+�6,7( ������� �������
�����������%8,/',1*�,03529(0(176 ��������� ���������

�
�����68%727$/

727$/�$66(76 ��������� ������� ���������

/,$%,/,7,(6�$1'�)81'�%$/$1&(6

&855(17�/,$%,/,7,(6
�����7$;(6�3$<$%/(��3D\UROO� ��� ���
�����333�/2$1 � �
/21*�7(50�/,$%,/,7,(6
�����&+85&+�6,7(�$1'�%8,/',1* ������� �������

727$/�/,$%,/,7,(6 ������� �������

)81'�%$/$1&(6
�����)81'�%$/$1&( ��������� ���������
�����'(6,*1$7('�)81'6
��������������35�',6&5(7,21$5<�)81'�60227 ��
�������������6$%%$7,&$/�)81',1* ������
�������������:('',1*�(9(17�'(326,76 �����
�������������)(//2:6+,3 �����
�������������:25/'�+81*(5 ���
�������������62&,$/�0,1,675< �����
�������������3$6725�',6&5(7,21$5<�&2//,16 �
�������������086,&�)81' �����
�������������$'0,1�',6&5(7,21$5<�)81' ����
�������������*22'�6$0$5,7$1�)81' �����
�����������������)25���7+�$11,9(56$5< ������
������������%8,/',1*�0257*$*(�)81' ���
�������������%8,/',1*�&$3,7$/�)81' ������
�������������<287+ �����
�������������=((5867 �����
�������������3523(57<�0,1,675< ������
�������������0(025,$/�*,)7�)81' ������
�������������.,7&+(1 �����
�������������526(�)81' ���
�������������&217,*(1&<�)81' �������
�������������6(0,1$5<�(1'2:0(17�)81' �����
�������������(1'2:0(17�)81' ������
�������������(2<�&$55<�)25:$5' ������

������� �������

727$/�/,$%,/,7,(6�$1'�)81'�%$/$1&(6 ��������� ������� ���������
�ϭ�
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6$,17�$1'5(:�/87+(5$1�&+85&+
,1&20(�67$7(0(17

)RU�WKH�<HDU�HQGHG�'HFHPEHU���������

���� ���� %��:� ����
$&78$/ %8'*(7 9$5,$1&( /$67�<($5

23(5$7,1*�,1&20(
������&2175,%87,216 ������� ������� �������� �������
������%8,/',1*�86(�'21$7,216 ��� � ��� ���
������,17(5(67�,1&20( ����� � ����� ���

727$/�23(5$7,1*�,1&20( ������� ������� �������� �������
75$16)(5�)520�&217,1*(1&<�)81' � �

727$/�,1&20( ������� ������� �������� �������

23(5$7,1*�(;3(16(6
�����2875($&+�0,1,675,(6
�����������5(*8/$5�%(1(92/(1&( ������ ������ ��� ������

�����(;7(1'('�0,1,675,(6
�����������:256+,3 ����� ������ ������� �����
�����������)$,7+�)250$7,21 ����� ������ ������� �����
�����������0(0%(5�2875($&+ ����� ����� ������� �����
�����������62&,$/�0,1,675< ��� � ��� �
������������)(//2:6+,3 ��� � ��� ���
������������67(:$5'6+,3 ����� ����� ����� �����
������������6833257 ������� ������� �������� �������
������������3523(57<�&+85&+�6,7( ������ ������ ������ ������

�����68%�727$/ ������� ������� �������� �������

�����&+85&+�),;('�(;3(16(6�8WLOLWLWHV� ������ ������ ����� ������
�����),1$1&(�(;3(16( ����� ����� ����� �����
�����0257*$*(�(;3(16( ������ ������ �������� �������

727$/�23(5$7,1*�(;3(16(6 ������� ������� �������� �������
�����75$16)(5�72�'(6,*1$7('�)81'6 ������ � ������ �����

727$/�(;3(16(6 ������� ������� �������� �������

(;&(66�23(5$7,1*�,1&20(��(;3(16(� � � � �

��

Ϯ�
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�

�
D�D��Z�^d�d/^d/�^� Ͳ�ϮϬϮϭ �

�

,ŝƐƚŽƌǇ�ŽĨ��ĂƉƚŝǌĞĚ�ĂŶĚ��ŽŶĨŝƌŵĞĚ�DĞŵďĞƌƐŚŝƉ�ϭϵϴϭͲϮϬϮϬ�
�

� � � � �ĂƉƚŝǌĞĚ�����ŽŶĨŝƌŵĞĚ�
zĞĂƌ� �ĂƉƚŝǌĞĚ� �ŽŶĨŝƌŵĞĚ� �ŚĂŶŐĞ� ������ŚĂŶŐĞ�
ϭϵϴϭ� � ϯϱϭ� Ϯϭϯ�
ϭϵϴϮ� � ϰϰϲ� Ϯϲϵ� н��ϵϱ� �н��ϱϲ�
ϭϵϴϯ� � ϱϮϭ� Ϯϵϳ� н��ϳϱ� �н��Ϯϴ�
ϭϵϴϰ� � ϱϴϴ� ϯϯϮ� н��ϲϳ� �н��ϯϱ�
ϭϵϴϱ� � ϲϵϳ� ϰϬϯ� нϭϬϵ� �н��ϳϭ�
ϭϵϴϲ� � ϳϲϳ� ϰϱϭ� н��ϳϬ� �н��ϰϴ�
ϭϵϴϳ� � ϵϭϮ� ϱϮϱ� нϭϰϱ� �н��ϳϰ�
ϭϵϴϴ� � ϭϬϮϬ� ϲϮϱ� нϭϬϴ� �н�ϭϬϬ�
ϭϵϴϵ� � ϭϮϬϴ� ϳϬϯ� нϭϴϴ� �н���ϳϴ�
ϭϵϵϬ� � ϭϮϵϱ� ϴϭϱ� н��ϴϳ� �н�ϭϭϮ�
ϭϵϵϭ� � ϭϯϱϭ� ϴϱϱ� н��ϱϲ� ��н��ϰϬ�
ϭϵϵϮ� � ϭϰϬϯ� ϵϭϮ� н��ϱϮ� ��н��ϱϳ�
ϭϵϵϯ� � ϭϰϰϬ� ϵϰϬ� н��ϯϳ� ��н��Ϯϴ�
ϭϵϵϰ� � ϭϲϬϱ� ϭϬϭϯ� нϭϲϱ� ��н��ϳϯ�
ϭϵϵϱ� � ϭϳϮϰ� ϭϭϬϱ� нϭϭϵ� ��н��ϵϮ�
ϭϵϵϲ� � ϭϳϵϳ� ϭϭϳϴ� н��ϳϯ� ��н��ϳϯ�
ϭϵϵϳ� � ϭϵϳϰ� ϭϮϵϯ� н�ϭϳϳ� �н�ϭϭϱ�
ϭϵϵϴ� � Ϯϭϭϰ� ϭϰϯϬ� н�ϭϰϬ� �н�ϭϯϳ�
ϭϵϵϵ� � Ϯϭϰϰ� ϭϰϲϭ��� н��ϯϬ� н��ϯϭ�
ϮϬϬϬ� � ϮϮϯϵ� ϭϱϯϰ�������� н��ϵϱ� н��ϳϯ�
ϮϬϬϭ� � ϮϮϴϴ� ϭϱϴϵ� н�ϰϵ� н�ϱϱ�
ϮϬϬϮ� � ϮϰϬϮ� ϭϲϱϭ� н�ϭϭϰ� н�ϲϮ�
ϮϬϬϯ� � ϮϱϬϰ� ϭϳϰϲ� нϭϬϮ� н�ϵϱ�
ϮϬϬϰ� � Ϯϱϳϳ� ϭϴϯϯ� нϳϯ� н�ϴϳ�
ϮϬϬϱ� � Ϯϲϭϲ� ϭϴϲϲ� нϯϵ� н�ϯϯ�
ϮϬϬϲ� � Ϯϳϭϭ� ϭϴϵϰ� нϵϱ� н�Ϯϴ�
ϮϬϬϳ� � Ϯϳϲϲ� ϭϵϮϯ� нϱϱ� н�Ϯϵ�
ϮϬϬϴ� � Ϯϴϱϱ� ϭϵϴϰ� нϴϵ� н�ϲϭ�
ϮϬϬϵ� � Ϯϵϯϵ� ϮϬϳϰ� нϴϰ� н�ϵϬ�
ϮϬϭϬ� � ϯϬϮϲ� ϮϭϭϮ� нϴϳ� н�ϯϴ�
ϮϬϭϭ� � ϯϭϮϳ� Ϯϭϴϰ� нϭϬϭ� н�ϳϮ�
ϮϬϭϮ� � ϯϭϳϲ� ϮϮϬϱ� н��ϰϵ� н�Ϯϭ�
ϮϬϭϯ� � ϯϭϴϱ� Ϯϭϵϳ� нϵ� Ͳϴ�
ϮϬϭϰ� � ϯϭϵϳ� ϮϮϭϱ� нϭϮ� нϭϴ�
ϮϬϭϱ� � ϯϮϭϯ� ϮϮϭϰ� нϭϲ� Ͳϭ� �
ϮϬϭϲ� � ϯϭϴϳ� Ϯϭϳϯ� ͲϮϲ� Ͳϰϭ� �
ϮϬϭϳ� � ϯϮϬϳ� Ϯϭϳϭ� нϮϬ� ͲϮ�
ϮϬϭϴ� � ϯϮϮϱ� ϮϭϴϬ� нϭϴ� нϵ�
ϮϬϭϵ� � ϯϮϮϳ� Ϯϭϵϯ� нϮ� нϭϯ�
ϮϬϮϬ� � ϯϭϵϭ� Ϯϭϰϲ� Ͳϯϲ� Ͳϰϳ�
ϮϬϮϭ� � ϯϭϲϭ� ϮϭϰϮ� ͲϯϬ� Ͳϰ�
�

�

�

�

�

�

�
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�
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�

EŽƚĞ͗�dŚĞƐĞ�ŶƵŵďĞƌƐ�ĂƌĞ�ĂƉƉƌŽǆŝŵĂƚĞ�ĂƐ�ƐŽŵĞ�ďŝƌƚŚ�ĚĂƚĞƐ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƌĞƉŽƌƚĞĚ͘�

DĞŵďĞƌƐŚŝƉ��ŐĞ�'ƌŽƵƉŝŶŐ�
�ŐĞ� ϮϬϭϮ� ϮϬϭϯ� ϮϬϭϰ� ϮϬϭϱ� ϮϬϭϲ� ϮϬϭϳ� ϮϬϭϴ� ϮϬϭϵ� ϮϬϮϬ� ϮϬϮϭ�
ϬͲϱ� Ϯϰϭ� Ϯϭϰ� ϭϵϮ� ϭϳϱ� ϭϳϱ� ϭϲϵ� ϭϲϴ� ϭϱϳ� ϭϰϬ� ϭϯϲ�
ϲͲϭϬ� Ϯϰϲ� Ϯϱϯ� ϮϱϮ� ϮϱϮ� Ϯϯϰ� Ϯϭϱ� ϭϵϲ� ϭϳϴ� ϭϲϳ� ϭϱϳ�
ϭϭͲϭϱ� ϮϯϮ� ϮϮϱ� ϮϮϴ� ϮϯϬ� Ϯϯϰ� Ϯϯϵ� Ϯϰϲ� Ϯϲϭ� Ϯϲϰ� Ϯϯϲ�
ϭϲͲϮϬ� ϮϭϮ� ϮϮϯ� ϮϮϴ� Ϯϯϯ� ϮϰϮ� ϮϮϰ� ϮϮϰ� ϮϯϮ� Ϯϯϯ� Ϯϰϲ�
ϮϭͲϮϱ� ϮϬϲ� ϮϮϯ� ϮϬϴ� Ϯϭϭ� ϮϬϮ� Ϯϭϰ� ϮϮϮ� ϮϯϬ� ϮϮϴ� Ϯϯϳ�
ϮϲͲϯϬ� ϭϳϲ� ϭϴϭ� ϭϵϰ� ϮϬϴ� Ϯϭϲ� Ϯϭϳ� Ϯϭϱ� Ϯϭϴ� ϮϮϯ� Ϯϭϯ�
ϯϭͲϯϱ� ϮϮϳ� ϮϮϯ� ϮϮϳ� ϮϮϬ� ϭϵϵ� ϭϵϬ� ϭϴϵ� Ϯϭϳ� ϮϮϭ� Ϯϯϱ�
ϯϲͲϰϬ� ϮϭϮ� ϮϬϳ� ϮϭϮ� ϮϮϬ� Ϯϭϳ� ϮϮϵ� Ϯϯϯ� Ϯϳϲ� ϮϲϮ� Ϯϰϭ�
ϰϭͲϰϱ� ϮϮϮ� ϮϮϳ� ϮϬϯ� ϮϬϬ� ϮϬϴ� ϭϵϲ� ϭϵϲ� ϮϮϭ� ϮϯϬ� Ϯϯϯ�
ϰϲͲϱϬ� ϮϮϮ� Ϯϭϴ� ϮϮϬ� ϮϮϴ� ϮϯϮ� ϮϮϲ� ϮϮϰ� ϭϵϲ� ϭϵϰ� ϵϳ�
ϱϭͲϱϱ� ϮϮϵ� Ϯϯϯ� ϮϯϬ� Ϯϯϲ� ϮϭϬ� ϮϬϴ� Ϯϭϯ� Ϯϭϴ� ϮϮϮ� ϮϮϰ�
ϱϲͲϲϬ� ϮϬϲ� ϮϭϮ� ϮϮϭ� Ϯϭϱ� ϮϮϬ� ϮϮϲ� ϮϮϳ� ϮϮϴ� Ϯϭϵ� ϭϮϭ�
ϲϭͲϲϱ� ϭϲϵ� ϭϲϭ� ϭϳϴ� ϭϵϳ� ϭϵϯ� ϭϵϰ� ϮϬϬ� Ϯϭϲ� ϮϬϯ� ϭϮϵ�
ϲϲͲϳϬ� ϭϬϲ� ϭϮϰ� ϭϯϵ� ϭϱϬ� ϭϱϵ� ϭϱϵ� ϭϱϰ� ϭϳϭ� ϭϴϴ� ϱϱ�
ϳϭͲϳϱ� ϱϮ� ϱϵ� ϳϬ� ϳϵ� ϴϳ� ϵϴ� ϭϮϲ� ϭϮϵ� ϭϮϮ� ϭϰϱ�
ϳϲͲϴϬ� ϰϯ� ϰϯ� ϰϮ� ϰϬ� ϰϬ� ϱϬ� ϱϱ� ϲϴ� ϳϯ� ϳϯ�
ϴϭͲϭϬϬ� ϯϴ� ϰϮ� ϰϲ� ϱϰ� ϱϲ� ϱϳ� ϱϳ� ϲϯ� ϲϳ� ϴ�
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ϮϬϮϭ�W�^dKZ�>���d^ �
EĞǁ�DĞŵďĞƌƐ �Θ��ƚƚĞŶĚĂŶĐĞ��ƌĞĂŬĚŽǁŶ�

�
WĂƐƚŽƌĂů ��ĐƚƐ �

�

���ĂƉƚŝƐŵƐ� ϮϮ�
����;�ĚƵůƚͿ� ϭ�
��tĞĚĚŝŶŐƐ� ϳ�
��&ƵŶĞƌĂůƐ� ϭϭ�
��&ŝƌƐƚ��ŽŵŵƵŶŝŽŶƐ� ϯϭ�
���ŽŶĨŝƌŵĂƚŝŽŶƐ� �
����zŽƵƚŚ� ϰϮ�
������ĚƵůƚ�� Ϭ�

EĞǁ�DĞŵďĞƌƐ�ZĞĐĞŝǀĞĚ �
�

:ĂŶƵĂƌǇ�ϯϭ� ����ϴ�
KĐƚŽďĞƌ�ϭϳ� ����ϰ�
ZĞĐĞŝǀĞĚ�ďǇ��ŽƵŶĐŝů��ĐƚŝŽŶ� ����ϯ�
:ŽŝŶĞĚ�ǀŝĂ��ŽŶĨŝƌŵĂƚŝŽŶ��������������������Ϭ�

dKd�>� � ���ϭϱ�

�ǀĞƌĂŐĞ �tĞĞŬůǇ�tŽƌƐŚ ŝƉ �
�ƚƚĞŶĚĂŶĐĞ �

� �
zĞĂƌ� �������� ����������ǀŐ͘��ƚƚ͘�� �ŚĂŶŐĞ�
ϭϵϴϭ� � ϭϲϱ� Ϭ�
ϭϵϴϮ� � ϭϴϮ� н�ϭϳ�
ϭϵϴϯ� � ϭϵϲ� н�ϭϰ�
ϭϵϴϰ� � Ϯϭϰ� н�ϭϴ�
ϭϵϴϱ� � Ϯϲϯ� н�ϰϵ�
ϭϵϴϲ� � Ϯϰϰ� �Ͳ�ϭϵ�
ϭϵϴϳ� � ϮϵϮ� н�ϰϴ�
ϭϵϴϴ� � ϯϬϯ� н�ϭϭ�
ϭϵϴϵ� � ϯϭϭ� н��ϴ�
ϭϵϵϬ� � ϯϰϳ� н�ϯϲ�
ϭϵϵϭ� � ϯϯϴ� Ͳ��ϵ�
ϭϵϵϮ� � ϯϰϱ� н��ϳ�
ϭϵϵϯ� � ϯϯϬ� �Ͳ�ϭϱ�
ϭϵϵϰ� � ϯϱϳ� н�Ϯϳ�
ϭϵϵϱ� � ϯϴϵ� н�ϯϮ�
ϭϵϵϲ� � ϰϮϬ� н�ϯϭ�
ϭϵϵϳ� � ϰϴϮ� н�ϲϮ�
ϭϵϵϴ� � ϱϬϯ� н�Ϯϭ�
ϭϵϵϵ� ϱϮϯ� н�ϮϬ�
ϮϬϬϬ� ϱϰϮ� н�ϭϵ�

� ϮϬϬϭ� ϱϰϯ� н�ϭ�
� ϮϬϬϮ� ϱϱϵ� нϭϲ�
� ϮϬϬϯ� ϱϴϳ� н�Ϯϴ�
� ϮϬϬϰ� ϱϱϮ� Ͳϯϱ�
� ϮϬϬϱ� ϱϱϴ� нϲ�
� ϮϬϬϲ� ϱϬϴ� ͲϱϬ�
� ϮϬϬϳ� ϱϵϯ� нϴϱ�
� ϮϬϬϴ� ϲϬϯ� нϲ�
� ϮϬϬϵ� ϱϰϴ� Ͳϱϱ�
� ϮϬϭϬ� ϱϮϱ� ͲϮϯ�
� ϮϬϭϭ� ϱϵϯ� нϲϴ�
� ϮϬϭϮ� ϱϲϱ� ͲϮϴ�
� ϮϬϭϯ� ϱϱϬ� Ͳϭϱ�
� ϮϬϭϰ� ϱϰϱ� Ͳϱ�
� ϮϬϭϱ� ϱϮϰ� ͲϮϭ�
� ϮϬϭϲ� ϱϯϭ� нϳ�
� ϮϬϭϳ� ϱϯϱ� нϰ�
� ϮϬϭϴ� ϰϵϯ� ͲϰϮ�
� ϮϬϭϵ� ϰϴϮ� Ͳϭϭ�
� ϮϬϮϬ� ϱϯϭ� нϰϵ�
� ϮϬϮϭ� Ϯϲϱ� ͲϮϲϲ�
�

Ύ�ǀĞƌĂŐĞ�tŽƌƐŚ ŝƉ ��ƚƚĞŶĚĂŶĐĞ �
dŚƵƌƐĚĂǇ�
���ϭϮ͗ϭϱ� Ϯϳ�
�����ϲ͗ϭϱ� � Ϯϭ�
^ƵŶĚĂǇ��
����ϴ͗ϬϬ� �ϰϳ�

� ����ϵ͗ϭϱ� ������������������������������ϮϭϬ�
����
Ύ^ƉĞĐ ŝĂ ů�tŽƌƐŚ ŝƉ �^Ğƌǀ ŝĐĞƐ �

�
�ƐŚ�tĞĚŶĞƐĚĂǇ�Ͳ�ϲ͗ϭϱ�Ɖŵ� � ϮϲϬ�
�
DŝĚǁĞĞŬ�>ĞŶƚĞŶ�tŽƌƐŚŝƉ�ʹ��ǀŐ͘�
� ϲ͗ϭϱ�Ɖŵ� � � ϭϮϰ�
�
DĂƵŶĚǇ�dŚƵƌƐĚĂǇ�Ͳ�ϭϮ͗ϭϱ�Θ�ϲ͗ϭϱ�Ɖŵ� �ϲϬ�
�
'ŽŽĚ�&ƌŝĚĂǇ�Ͳ�ϭϮ͗ϭϱ�Θ�ϲ͗ϭϱ�Ɖŵ� ϲϬ�
�
�ĂƐƚĞƌ�sŝŐŝů�Ͳ�^ĂƚƵƌĚĂǇͲϲ͗ϭϱ�Ɖŵ� ϭϭϮ�
�
�ĂƐƚĞƌ�^ƵŶĚĂǇ�Ͳ�ϲ͗ϬϬ�Ăŵ� � ϯϭϲ�
�ĂƐƚĞƌ�^ƵŶĚĂǇ�Ͳ�ϴ͗ϯϬ�Ăŵ� � ϰϯϮ�
�ĂƐƚĞƌ�^ƵŶĚĂǇ�Ͳ�ϭϬ͗ϯϬ�Ăŵ� � ϭϱϬ�
�
Wƌ͘�:ĞŶŶ��ŽŶĐůƵƐŝŽŶ�ŽĨ�Ă��Ăůů� � ϯϮϰ�
�
dŚĂŶŬƐŐŝǀŝŶŐ��ǀĞ�Ͳ�ϲ͗ϭϱ�Ɖŵ� � ϭϰϰ�
�
�ŚƌŝƐƚŵĂƐ��ǀĞ�Ͳ�Ϯ͗ϬϬ�Ɖŵ� � ϵϭ�
�ŚƌŝƐƚŵĂƐ��ǀĞ�Ͳ�ϰ͗ϬϬ�Ɖŵ� � Ϯϳϯ�
�ŚƌŝƐƚŵĂƐ��ǀĞ�Ͳ�ϲ͗ϬϬ�Ɖŵ� � ϮϰϮ�
�ŚƌŝƐƚŵĂƐ��ǀĞ�Ͳ�ϴ͗ϬϬ�Ɖŵ� � ϵϮ�
�ŚƌŝƐƚŵĂƐ��ǀĞ�Ͳ�ϭϬ͗ϬϬ�Ɖŵ� � ϲϰ�
�ŚƌŝƐƚŵĂƐ��ĂǇ�Ͳ�ϵ͗ϭϱ�Ăŵ� � ϭϯϵ�
�
�
�
�
�
�
�
�
�
�
�
ΎtŽƌƐŚŝƉ�ĂƚƚĞŶĚĂŶĐĞ�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ďǇ�ĂĚĚŝŶŐ�
ŝŶͲƉĞƌƐŽŶ�ĂƚƚĞŶĚĂŶĐĞ�ƚŽ�ůŝǀĞƐƚƌĞĂŵ�
ĂƚƚĞŶĚĂŶĐĞ͘�>ŝǀĞƐƚƌĞĂŵ�ĂƚƚĞŶĚĂŶĐĞ�ƵƐĞƐ�
&ĂĐĞďŽŽŬ�ƐƚĂƚŝƐƚŝĐƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�
ƌĞĐŽŵŵĞŶĚĞĚ�ďǇ�ƚŚĞ��>��͘�



�

�

�

ϱ

�ƐƐŽĐŝĂƚĞ�WĂƐƚŽƌ�
WĂƐƚŽƌ�:ƵƐƚŝŶ�^ŵŽŽƚ�

�
/Ŷ�ƉƌĞƉĂƌŝŶŐ�ĨŽƌ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�/�ƌĞĂĚ�ŽǀĞƌ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ͛Ɛ�ƌĞƉŽƌƚ͘�tŚĂƚ�/�ǁƌŽƚĞ�ĂďŽƵƚ�ϵ�ŵŽŶƚŚƐ�ŝŶƚŽ�ƚŚĞ�
ƉĂŶĚĞŵŝĐ�ƐĞĞŵĞĚ�ŵŽƌĞ�ŽƉƚŝŵŝƐƚŝĐ�ƚŚĂŶ�ŚŽǁ�/�ĨĞĞů�ŶŽǁ͘�dŚĞ�ĐŽŶƚŝŶƵŝŶŐ�ƉĂŶĚĞŵŝĐ�ŝƐ�ǁĞĂƌŝŶŐ�ŽŶ�Ăůů�ŽĨ�ƵƐ͘�/�
ŚĂƌĚůǇ�ƌĞĐĂůů�ǁŚĂƚ�ǁĞ�ǁĞƌĞ�ĚŽŝŶŐ�ůĂƐƚ�ǇĞĂƌ͘�KŶĞ�ƚŚŝŶŐ�ƚŚĂƚ�ƐƚĂŶĚƐ�ŽƵƚ�ĨƌŽŵ�ϮϬϮϬ�ǁĂƐ�ƚŚĞ�ƉƌĂĐƚŝĐĞ�ŽĨ�
ǀŝƌƚƵĂů�ĐŽŵŵƵŶŝŽŶ͘�
�
tĞ�ďĞŐĂŶ�ϮϬϮϭ�ŝŶ�ƚŚĞ�ϭϬƚŚ�ŵŽŶƚŚ�ŽĨ�ƚŚĞ��ŽǀŝĚͲϭϵ�WĂŶĚĞŵŝĐ͘�KƵƌ�WůĂŶ�ƚŽ�'ĂƚŚĞƌ�ĚŽĐƵŵĞŶƚ�ǁĂƐ�ŽƵƌ�ůŝǀŝŶŐ�
ƌĞĐŽƌĚ�ŽĨ�ƚŚĞ�ƐĂĨĞƚǇ�ƉƌĂĐƚŝĐĞƐ͘��ůƚŚŽƵŐŚ�ŝƚ�ĨĞůƚ�ĂƐ�ŝĨ�ŝƚ�ǁĂƐ�Ă�ďĂƌƌŝĞƌ�ƚŽ�ŐĂƚŚĞƌŝŶŐ͕�ŝƚ�ǁĂƐ�ƚƌƵůǇ�ƚŚĞ�ǁŽƌŬ�ŽĨ�
ĨĂŝƚŚĨƵů�ŵĞŵďĞƌƐ�ǁŚŽ�ĚŝĚ�ƚŚĞŝƌ�ďĞƐƚ�ƚŽ�ƐƚĂǇ�ŽŶ�ƚŽƉ�ŽĨ�ƚŚĞ�ĞǀĞƌͲŐƌŽǁŝŶŐ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ƚŚĞ�^�Z^��ŽǀŝĚͲϮ�
ϮϬϭϵ�EŽǀĞů��ŽƌŽŶĂǀŝƌƵƐ͕�ŬŶŽǁŶ�ƚŽ�ƵƐ�Ăůů�ĂƐ��ŽǀŝĚͲϭϵ͘�KƵƌ�ŐƌĞĂƚĞƐƚ�ĨĞĂƌ�ǁĂƐ�ƚŚĂƚ�ŐĂƚŚĞƌŝŶŐ�ƚŽŽ�ƐŽŽŶ�ĂŶĚ�
ǁŝƚŚŽƵƚ�ƉƌŽƉĞƌ�ƉƌĞĐĂƵƚŝŽŶƐ�ǁŽƵůĚ�ƌĞƐƵůƚ�ŝŶ�ŝŶĨĞĐƚŝŽŶ͕�ƐŝĐŬŶĞƐƐ͕�ĂŶĚ�ĚĞĂƚŚ͘�
�
�ĞƐƉŝƚĞ�Ăůů�ŽĨ�ƚŚŝƐ͕�ǁĞ�ŬŶŽǁ�ƚŚĂƚ�ĐŽŵŵƵŶŝƚǇ�ŝƐ�ŝŵƉŽƌƚĂŶƚ͘�KƵƌ�>ĞŶƚĞŶ�ƐĞƌŝĞƐ�ŝŶ�ϮϬϮϭ�ǁĂƐ�ĞŶƚŝƚůĞĚ��ƌĞĂƚĞĚ�
ĨŽƌ��ŽŵŵƵŶŝƚǇ͘��ĂĐŚ�ǁĞĞŬ͕�ǁĞ�ŚĞĂƌĚ�ĨƌŽŵ�ĂŶ�ŽƌŐĂŶŝǌĂƚŝŽŶ�ƚŚĂƚ�ǁŽƌŬĞĚ�ƚŽ�ŬĞĞƉ�ƵƐ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ�ŽƵƌ�
ĐŽŵŵƵŶŝƚǇ͕�ĐƌĞĂƚŝŽŶ͕�ĂŶĚ�ŽƵƌ�ǁŽƌůĚ͘�tĞ�ĂƚƚĞŵƉƚĞĚ�ƚŚŝƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŵĞĚŝƵŵ�ŽĨ��ŽŽŵ�ǁŽƌƐŚŝƉ͕�ǁŚŝĐŚ�
ǁĂƐ�ƐƵƉƉŽƐĞĚ�ƚŽ�ƌĞŵŝŶĚ�ƵƐ�ŽĨ�ďĞŝŶŐ�ĨĂĐĞͲƚŽͲĨĂĐĞ�ŝŶ�ĐŚƵƌĐŚ͘�dŚŝƐ�ĚŝĚ�ŶŽƚ�ǁŽƌŬ�ĂƐ�ǁĞůů�ĂƐ�ǁĞ�ǁŽƵůĚ�ůŝŬĞ͕�ďƵƚ�
Ăůů�ƚŚŝŶŐƐ�ĐŽŶƐŝĚĞƌĞĚ͕�ŽƵƌ�ŐĞŶĞƌĂů�ĂĚĂƉƚĂƚŝŽŶ�ƚŽ�ůŝǀĞƐƚƌĞĂŵ�ǁŽƌƐŚŝƉ�ŵĂƚƵƌĞĚ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͘�
�
&Žƌ�ƚŚĞ�ƐĂŬĞ�ŽĨ�ĐŽŵŵƵŶŝƚǇ͕�ƚŚĞ�ƉĂƐƚŽƌĂů�ůĞĂĚĞƌƐŚŝƉ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ƚŚĞ�ŵƵƌŬǇ�ƚŚĞŽůŽŐŝĐĂů�ǁĂƚĞƌƐ�ŽĨ�
ĐĞůĞďƌĂƚŝŶŐ�,ŽůǇ��ŽŵŵƵŶŝŽŶ�ŽŶ�ƚŚĞ�ůŝǀĞƐƚƌĞĂŵ�ƐĞƌǀŝĐĞ�ĂŶĚ�ŝŶǀŝƚŝŶŐ�Ăůů�ǁŚŽ�ƉĂƌƚŝĐŝƉĂƚĞĚ�ŝŶ�ǁŽƌƐŚŝƉ�ǀŝĂ�ƚŚĞ�
ůŝǀĞƐƚƌĞĂŵ�ƚŽ�ĐĞůĞďƌĂƚĞ�ĂƐ�ƚŚĞ�ǀŝƌƚƵĂů�ďŽĚǇ�ŽĨ��ŚƌŝƐƚ͘�dŚŝƐ�ŝƐ�Ă�ƉƌĂĐƚŝĐĞ�ƚŚĂƚ�ǁĂƐ�ŚŽƚůǇ�ĚĞďĂƚĞĚ�ŝŶ�ƚŚĞ�
ƉĂƐƚŽƌĂů�ĐŝƌĐůĞƐ�ƐŝŶĐĞ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘�<ŶŽǁŝŶŐ�ƚŚĂƚ�ƚŚĞ�ŐƌĂĐĞ�ŽĨ�'ŽĚ�ĐŽŵĞƐ�ƚŽ�ƵƐ�ƚŚƌŽƵŐŚ�
ƐŚĂƌŝŶŐ�ƚŚĞ�ĞůĞŵĞŶƚƐ�ŽĨ�,ŽůǇ��ŽŵŵƵŶŝŽŶ͕�ǁĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŚĞ�ĐĞůĞďƌĂƚŝŽŶƐ�ĐƵƉƐ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ĚĞƐŝƌĞĚ�ƚŽ�
ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�,ŽůǇ��ŽŵŵƵŶŝŽŶ�ŝŶ�ƚŚŝƐ�ŵĂŶŶĞƌ͘�dŚĞ�ƉƌĂĐƚŝĐĞ�ŽĨ�ƐŚĂƌŝŶŐ�ƚŚĞ�ĐƵƉƐ�ŵŝƌƌŽƌĞĚ�ƚŚĞ�ĚŝƐƚƌŝďƵƚŝŽŶ�
ŽĨ�ƚŚĞ�ĞůĞŵĞŶƚƐ�ŝŶ�ǁŚĂƚ�ǁĂƐ�ŽŶĐĞ͕�ĂŶĚ�ǁŝůů�ďĞ�ĂŐĂŝŶ͕�ƚŚĞ��ƵĐŚĂƌŝƐƚŝĐ�ƐŚĂƌŝŶŐ�ǁĞ�ƌĞŵĞŵďĞƌ�ƉůĂĐŝŶŐ�ďƌĞĂĚ�
ŝŶ�ŚĂŶĚ�ĚŽǁŶ�ďǇ�ƚŚĞ�ĐŚĂŶĐĞů�ƐƚĞƉƐ͘�
�
tŚŝůĞ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�^ĂŝŶƚ��ŶĚƌĞǁ�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ�ǁŝůů�ŝŶĐůƵĚĞ�Ă�ŚǇďƌŝĚ�ǁŽƌƐŚŝƉ�ŽƉƚŝŽŶ͕�ƚŚĞ�ƉƌĂĐƚŝĐĞ�ŽĨ�
ĐĞůĞďƌĂƚŝŶŐ�ĐŽŵŵƵŶŝŽŶ�ǀŝĂ�ƚŚĞ�ůŝǀĞƐƚƌĞĂŵ�ǁŝůů͕�ŝŶ�Ăůů�ůŝŬĞůŝŚŽŽĚ͕�ŶŽƚ�ůĂƐƚ͘�dŚĞ�ŚŝƐƚŽƌŝĐ�ƉƌĂĐƚŝĐĞ�ŽĨ�
ĐŽŵŵƵŶŝŽŶ�ŵŝŶŝƐƚĞƌƐ�ĐĂƌƌǇŝŶŐ�ƚŚĞ�ĐŽŶƐĞĐƌĂƚĞĚ�ĞůĞŵĞŶƚƐ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ŶŽƚ�ĂďůĞ�ƚŽ�ŐĂƚŚĞƌ�ǁŝƚŚ�ƵƐ�ǁŝůů�
ůŝŬĞůǇ�ƌĞƉůĂĐĞ�ŝƚ͘�dŚĞƐĞ�ĐŽŵŵƵŶŝŽŶ�ŵŝŶŝƐƚĞƌƐ�ƐĞƌǀĞ�ĂƐ�ĂŶ�ĞǆƚĞŶƐŝŽŶ�ŽĨ�ŽƵƌ�^ƵŶĚĂǇ�ŐĂƚŚĞƌŝŶŐ͕�ĞǆƚĞŶĚŝŶŐ�ƚŚĞ�
ĚŝƐƚƌŝďƵƚŝŽŶ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝŽŶ�ĞůĞŵĞŶƚƐ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ŶŽƚ�ĂďůĞ�ƚŽ�ũŽŝŶ�ƵƐ͘�
�
�ŶŽƚŚĞƌ�ŚĂůůŵĂƌŬ�ŽĨ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ�ǁĂƐ�ƚŚĞ�ƐůŽǁ�ƉƌŽĐĞƐƐ�ŽĨ�ƌĞŐĂƚŚĞƌŝŶŐ͘�tĞ�ŚĂĚ�ďĞĞŶ�ƉƌĂǇŝŶŐ�ĨŽƌ�Ă�
ǀĂĐĐŝŶĞ͕�ďƵƚ�ŝƚƐ�ĂƌƌŝǀĂů�ǁĂƐ�ŵĞƚ�ǁŝƚŚ�ĞƋƵĂů�ĂŵŽƵŶƚƐ�ŽĨ�ƐŬĞƉƚŝĐŝƐŵ�ĂŶĚ�ǁĞůĐŽŵĞ͘�tĞ�ǁĂƚĐŚĞĚ�ĂƐ�ƚŚĞ�
ŐƌŽǁŝŶŐ�ƌĂƚĞ�ŽĨ�ǀĂĐĐŝŶĂƚŝŽŶ�ĂƉƉĞĂƌĞĚ�ƚŽ�ďĞ�ƚŚĞ�ĐĂƵƐĞ�ŽĨ�ƚŚĞ�ĚƌŽƉ�ŝŶ�ƚŚĞ�ďƵƌĚĞŶ�ůĞǀĞů�ƚŚĂƚ�ŚĂĚ�ďĞĞŶ�ŽƵƌ�
ŵĞĂƐƵƌĞ�ŽĨ�ŚŽǁ�ƐĂĨĞ�ŝƚ�ǁŽƵůĚ�ďĞ�ƚŽ�ŐĂƚŚĞƌ͘��ƚ�ĨŝƌƐƚ�ǁĞ�ŐĂƚŚĞƌĞĚ�ŽƵƚĚŽŽƌƐ͕�ŝŶ�ƉĞƌƐŽŶ͕�ĐƌĞĂƚŝŶŐ�Ă�ƌĞŐƵůĂƌ�
ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ�ŽŶ�ŽƵƌ��ĞůĞďƌĂƚŝŽŶ�WĂƚŝŽ�ǁŚŝĐŚ�ǁĂƐ�ǁĞůĐŽŵĞĚ�ĂƐ�Ă�ƉŽƚĞŶƚŝĂů͕�ƌĞŐƵůĂƌ�ƐƵŵŵĞƌ�ƉƌĂĐƚŝĐĞ͘�
�
dŚĞ�ƐƉĞĐƚĞƌ�ŽĨ�ǁĞĂƚŚĞƌ�ĨŽƌĐĞĚ�ŽƵƌ�ŚĂŶĚ�ǁŝƚŚ�ƌĞŐĂƌĚƐ�ƚŽ�ƚŚĞ�ůŽŶŐͲĚĞůĂǇĞĚ��ŽŶĨŝƌŵĂƚŝŽŶ�ĐĞůĞďƌĂƚŝŽŶ�ƚŚĂƚ�
ǁĂƐ�ŽƌŝŐŝŶĂůůǇ�ŐŽŝŶŐ�ƚŽ�ďĞ�ŚĞůĚ�ŝŶ�ϮϬϮϬ͘�dŚĞ�ĐŽŶƚƌŽǀĞƌƐŝĂů�ĚĞĐŝƐŝŽŶ�ƚŽ�ŚŽůĚ�ƚŚĞ��ŽŶĨŝƌŵĂƚŝŽŶ�ƐĞƌǀŝĐĞ�ŝŶ�ƚŚĞ�
^ĂŶĐƚƵĂƌǇ�ŝŶƐƚĞĂĚ�ŽĨ�ƚŚĞ�ƉĂƌŬŝŶŐ�ůŽƚ�ƐĂǀĞĚ�ŽƵƌ�ƚĞĐŚŶŽůŽŐǇ�ĨƌŽŵ�ƚŚĞ�ĚŽǁŶƉŽƵƌ�ƚŚĂƚ�Śŝƚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�
ƐĞƌǀŝĐĞ͘�,ŽǁĞǀĞƌ͕�ŝƚ�ĚŝĚ�ĨŽƌĐĞ�ƵƐ�ŝŶƚŽ�Ă�ƉŽƐŝƚŝŽŶ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ŵĂƐŬŝŶŐ�ĂŶĚ�ĚŝƐƚĂŶĐŝŶŐ�ǁĞƌĞ�ƐĂĨĞ�ǁĂǇƐ�
ƚŽ�ŐĂƚŚĞƌ�ŝŶĚŽŽƌƐ͘�tŚĂƚ�ĨŽůůŽǁĞĚ�ǁĂƐ�Ă�ďůĞƐƐĞĚ�ĚƌŽƉ�ŝŶ�ƚŚĞ�ďƵƌĚĞŶ�ůĞǀĞů�ǁŚĞƌĞ�ǁĞ�ďĞŐĂŶ�Ă�ĨĂŵŝůŝĂƌ͕�
ƌĞŐƵůĂƌ�^ƵŶĚĂǇ�ǁŽƌƐŚŝƉ�ƐĐŚĞĚƵůĞ͘�
�
dŚŝƐ�ǁĂƐ�Ă�ĐŽŵĨŽƌƚ͕�ĞǀĞŶ�ĂƐ�ǁĞ�ŐƌŝĞǀĞĚ�ƚŚĞ�ůŽƐƐ�ŽĨ�Wƌ͘�:ĞŶŶ�ƚŽ�ƚŚĞ�ƐǇŶŽĚ�ŽĨĨŝĐĞ͘�/Ŷ�ŚĞƌ�ĂďƐĞŶĐĞ͕�ƚŚĞ��ŚƵƌĐŚ�
�ŽƵŶĐŝů�ĂƐŬĞĚ�ƚŚĂƚ�/�ƐƚĞƉ�ƵƉ�ŝŶƚŽ�ƚŚĞ�ƌŽůů�ŽĨ�^ƚĂĨĨ�^ƵƉĞƌǀŝƐŽƌ͘�>ƵƚŚĞƌ�^ĞŵŝŶĂƌǇ͛Ɛ�&ĂŝƚŚн>ĞĂĚ�ƉůĂƚĨŽƌŵ�ŚŽƐƚĞĚ�
Ă�ƐĞŵŝŶĂƌ�ǁŝƚŚ�ŶŽƚĞĚ�ĐůĞƌŐǇ�ĐŽĂĐŚ�ĂŶĚ�ĐŚƵƌĐŚ�ĐŽŶƐƵůƚĂŶƚ�^ƵƐĂŶ��ĞĂƵŵŽŶƚ�ĐĂůůĞĚ�^ƚĞƉƉŝŶŐ�ƵƉ�ƚŽ�
^ƵƉĞƌǀŝƐŝŽŶ͘��ůŽŶŐ�ǁŝƚŚ�ƌĞĂĚŝŶŐ�:ŝŵ��ůŝĨƚŽŶ͛Ɛ�ĂŶĚ�:ŝŵ�,ĂƌƚĞƌ͛Ɛ�ďŽŽŬ�/ƚ͛Ɛ�ƚŚĞ�DĂŶĂŐĞƌ�/�ŚĂǀĞ�ƵƐĞĚ�ŵǇ�
ĐŽŶƚŝŶƵŝŶŐ�ĞĚƵĐĂƚŝŽŶ�ƚŽ�ďƵŝůĚ�ŽŶ�ŵǇ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ƐŬŝůůƐ͘�
�
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/�ǁĂƐ�ĂůƐŽ�ĂďůĞ�ƚŽ�ďĞŐŝŶ�Ă�ĐŽĂĐŚŝŶŐ�ƌĞůĂƚŝŽŶƐŚŝƉ�ǁŝƚŚ�ĂŶŽƚŚĞƌ�ƉĂƐƚŽƌ�ĂŶĚ�ĐŚƵƌĐŚ�ĐŽŶƐƵůƚĂŶƚ�ZĞǀ͘�ZŽďĞƌƚ�
�ƌŝǀĞƌͲ�ŝƐŚŽƉ�ǁŚŽ�ŚĂƐ�ǁŽƌŬĞĚ�ǁŝƚŚ�ĐŽŶŐƌĞŐĂƚŝŽŶƐ�ŝŶ�ƚƌĂŶƐŝƚŝŽŶ�ƐŝŶĐĞ�ďĞĨŽƌĞ�ƚŚĞ��>���ǁĂƐ�ĨŽƌŵĞĚ͘�
dŚƌŽƵŐŚ�ƚŚŝƐ�ƌĞůĂƚŝŽŶƐŚŝƉ͕�/�ǁĂƐ�ĂďůĞ�ƚŽ�ĂƚƚĞŶĚ�ƚŚĞ�>ƵƚŚĞƌĂŶ��ƐƐŽĐŝĂƚŝŽŶ�ŽĨ�>ĂƌŐĞƌ��ŽŶŐƌĞŐĂƚŝŽŶƐ�ŝŶ�>ĂŬĞ�
'ĞŶĞǀĂ͕�t/�ǁŚĞƌĞ�/�ǁĂƐ�ŝŶ�ĐŽŶǀĞƌƐĂƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ƉĂƐƚŽƌƐ�ŽĨ�>ƵƚŚĞƌĂŶ�ĐŽŶŐƌĞŐĂƚŝŽŶƐ�ĂƐ�ůĂƌŐĞ͕�Žƌ�ůĂƌŐĞƌ͕�
ĚŝƐĐĞƌŶŝŶŐ�͞tŚĂƚ͛Ɛ�EĞǆƚ͟�ĨŽƌ�ĐŽŶŐƌĞŐĂƚŝŽŶƐ͘�tĞ�ŬŶŽǁ�ƚŚĂƚ�ǁŚĞŶ�ǁĞ�ĨŽůůŽǁ�ŽƵƌ�ƚĞŶĚĞŶĐǇ�ƚŽ�͚ĐŝƌĐůĞ�ƚŚĞ�
ǁĂŐŽŶƐ͛�ǁĞ�ůŝŵŝƚ�ŽƵƌ�ŽƉƚŝŽŶƐ͕�ďĞĐŽŵĞ�ǀŝĐƚŝŵƐ�ŽĨ�ŽƵƌ�ĂĨĨůƵĞŶĐĞ͕�ĂŶĚ�ĐĂƉƚŝǀĞ�ƚŽ�ĐŽŵĨŽƌƚ͘�tĞ�ĂůƐŽ�ŬŶŽǁ�ƚŚĂƚ�
ďĞŝŶŐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŽĚǇ�ŽĨ��ŚƌŝƐƚ�ŝƐ�ĐŽŶŶĞĐƚŝŶŐ�ƉĞŽƉůĞ�ƚŽ�ŽŶĞ�ĂŶŽƚŚĞƌ�ĂŶĚ�ƚŽ�'ŽĚ͘�^ŽŵĞƚŝŵĞƐ͕�ůŝŬĞ�ƚŚĞ�
ĨƌŝĞŶĚƐ�ŽĨ�ƚŚĞ�ƉĂƌĂůǇƚŝĐ�ŝŶ�>ƵŬĞ�ϱ͕�ǁĞ�ŶĞĞĚ�ƚŽ�ďǇƉĂƐƐ�ǁĂůůƐ�ĂŶĚ�ƌĞŵŽǀĞ�ĐĞŝůŝŶŐƐ�ƚŽ�ĚŽ�ƐŽ͘�
�
tŚŝůĞ�ƚŚĞ��ŚƵƌĐŚ��ŽƵŶĐŝů�ĂŶĚ�ƚŚĞ��Ăůů��ŽŵŵŝƚƚĞĞ�ǁĞƌĞ�ĨĂŝƚŚĨƵůůǇ�ůĞĂĚŝŶŐ�ƵƐ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ƐĂĐƌĞĚ�ƐĞĂƐŽŶ�ŽĨ�
ƚƌĂŶƐŝƚŝŽŶ͕�/�ĞŶĚĞĂǀŽƌĞĚ�ƚŽ�ďƌŝŶŐ�ƚŚĞ�ŶĞǁ�ƐǇŶŽĚ�ƐƚĂĨĨ�ŝŶ�ĐůŽƐĞƌ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�^ĂŝŶƚ��ŶĚƌĞǁ�>ƵƚŚĞƌĂŶ�
�ŚƵƌĐŚ͘�Wƌ͘��ƐŚĞƌ�K͛�ĂůůĂŐŚĂŶ͕��ƐƐŽĐŝĂƚĞ�ƚŽ�ƚŚĞ��ŝƐŚŽƉ��ŝƌĞĐƚŽƌ�ŽĨ�dƌĂŶƐŝƚŝŽŶƐ�ĂŶĚ��ŝƐĐĞƌŶŵĞŶƚ͕�ĂŶĚ�Wƌ͘�
'ƌĂŶƚ��ƉƉůĞŚĂŶƐ͕�ƚŚĞ��ŝƌĞĐƚŽƌ�ŽĨ��ǀĂŶŐĞůŝĐĂů�DŝƐƐŝŽŶ͕�ǁĞƌĞ�ĂďůĞ͕�ĂĨƚĞƌ�Ă�ĨĞǁ�ĨĂůƐĞ�ƐƚĂƌƚƐ͕�ƚŽ�ũŽŝŶ�ƵƐ�ĨŽƌ�ďŽƚŚ�
dŚƵƌƐĚĂǇ�ĂŶĚ�^ƵŶĚĂǇ�ǁŽƌƐŚŝƉ͘�
�
�Ƶƚ͕�ŵŽƐƚ�ŽĨ�Ăůů͕�/�ƌĞŵĞŵďĞƌ�ƚŚĞ�ƵŶŽƌƚŚŽĚŽǆ�ŶĂƚƵƌĞ�ŽĨ�ƚŚŝƐ�ƉĂƐƚ�ǇĞĂƌ͘�tĞ�ŚĂǀĞ�ǁŽƌƐŚŝƉĞĚ�ŝŶ�ŶĞǁ�ĂŶĚ�
ǀĂƌŝŽƵƐ�ǁĂǇƐ͘�tĞ�ŚĂǀĞ�ůĞĂƌŶĞĚ�ŵŽƌĞ�ĂďŽƵƚ�ƉƵďůŝĐ�ŚĞĂůƚŚ͕�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ǀŝƌƚƵĂů�ŐĂƚŚĞƌŝŶŐƐ͕�ĂŶĚ�ŚŽǁ�ƚŽ�
ŶĂǀŝŐĂƚĞ�ƚƌĂŶƐŝƚŝŽŶƐ�ǁŝƚŚ�ŐƌĂĐĞ͘�tĞ�ŚĂǀĞ�ďĞĞŶ�Ă�ǁŝƚŶĞƐƐ�ĨŽƌ�ƐĂĨĞ�ŐĂƚŚĞƌŝŶŐƐ�ĂŶĚ�ƉƵďůŝĐ�ŚĞĂůƚŚ�ŝŶ�ƚŚĞ�ŵŝĚƐƚ�
ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘�tĞ�ŚĂǀĞ�ƐĞƌǀĞĚ�ŽŶĞ�ĂŶŽƚŚĞƌ�ĂŶĚ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŵŝŶŝƐƚƌŝĞƐ�ĐĞŶƚĞƌĞĚ�ŚĞƌĞ͕�
ŽƵƌ�ďĞŶĞǀŽůĞŶƚ�ŐĞŶĞƌŽƐŝƚǇ͕�ĂŶĚ�ĐƌĞĂƚŝǀŝƚǇ͘�/�ŬŶŽǁ�ƚŚĂƚ�ǁŚĂƚ�^ĂŝŶƚ��ŶĚƌĞǁ�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ�ůŽŽŬƐ�ůŝŬĞ�ŚĂƐ�
ƐŚŝĨƚĞĚ͕�ďƵƚ�ǁĞ�ŚĂǀĞ�ƐƚĂǇĞĚ�ǁŚŽ�ǁĞ�ŚĂǀĞ�ĂůǁĂǇƐ�ďĞĞŶ͕�ƚŚĞ�ƉĞŽƉůĞ�'ŽĚ�ĐĂůůĞĚ�ŚĞƌĞ�ƚŽ�ĞǆƉƌĞƐƐ�ŽƵƌ�ĨĂŝƚŚ�ŝŶ�
'ŽĚ�ƚŚƌŽƵŐŚ��ŚƌŝƐƚ�:ĞƐƵƐ�ƚŚƌŽƵŐŚ�ǁŽƌƐŚŝƉ͕�ůĞĂƌŶŝŶŐ͕�ǁŝƚŶĞƐƐ͕�ĂŶĚ�ƐĞƌǀŝĐĞ͘�
�
dŚĂƚ�ŝƐ�ŵŽƌĞ�ƚŚĂŶ�ŽƉƚŝŵŝƐŵ͘�/ƚ͛Ɛ�ŚŽƉĞ͘�
�
Wƌ͘�:ƵƐƚŝŶ�
�
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sŝƐŝƚĂƚŝŽŶ�WĂƐƚŽƌ�
WĂƐƚŽƌ�:ĞĨĨ�DĂƌƚŝŶƐŽŶ�

�
�
�ĞĂƌ�&ƌŝĞŶĚƐ�ŝŶ��ŚƌŝƐƚ͕�
�
'ƌĂĐĞ�ĂŶĚ�WĞĂĐĞ�ƚŽ�zŽƵ͊��,Žǁ�ƉƌŝǀŝůĞŐĞĚ�/�Ăŵ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŽ�ƐĞƌǀĞ�ĂƐ�sŝƐŝƚĂƚŝŽŶ�WĂƐƚŽƌ�Ăƚ�^ĂŝŶƚ��ŶĚƌĞǁ͖�
ǀŝƐŝƚŝŶŐ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ƐŝĐŬ�ĂŶĚ�ŚŽƐƉŝƚĂůŝǌĞĚ͖�ďƌŝŶŐŝŶŐ�,ŽůǇ��ŽŵŵƵŶŝŽŶ�ƚŽ�ŵĞŵďĞƌƐ�ŚŽŵĞďŽƵŶĚ�Žƌ�ŝŶ�
ĂƐƐŝƐƚĞĚ�ůŝǀŝŶŐ�ĨĂĐŝůŝƚŝĞƐ͕�ĂƐ�/�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ͕�ĂŶĚ�ďůĞƐƐĞĚ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ďŽĚǇ�ŽĨ��ŚƌŝƐƚ�ŝŶ�ƚŚŝƐ�ƚŝŵĞ͕�
ƐŚĂƌŝŶŐ�ƉĂƌƚŶĞƌƐŚŝƉ�ŝŶ�ƚŚĞ�'ŽƐƉĞů�ǁŝƚŚ�Ăůů�ŽĨ�ǇŽƵ͖�ĞǆĐĞůůĞŶƚ�ƉĂƐƚŽƌƐ͕�ǁŽŶĚĞƌĨƵů�ƐƚĂĨĨ͕�ůĂǇ�ůĞĂĚĞƌƐ͕�ĐŽƵŶĐŝů�
ŵĞŵďĞƌƐ�ĂŶĚ�ĐŽŶŐƌĞŐĂƚŝŽŶ�ƐŝƐƚĞƌƐ�ĂŶĚ�ďƌŽƚŚĞƌƐ͘���
�
dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ŬĞĞƉŝŶŐ�ŽƵƌ�ƉĞǁ�;ƚŚĞ�͞ůŽǀĞ�ƐĞĂƚ͟�ĂƐ�WĂƐƚŽƌ��ŵĞƌŝƚƵƐ�ŶĂŵĞĚ�ŝƚͿ�ƉŽůŝƐŚĞĚ�ĂŶĚ�ƌĞĂĚǇ�ƚŽ�ŐŽ�ʹ�
ĞǀĞŶ�ĂƐ�ǁĞ�ǁŽƌƐŚŝƉƉĞĚ�ŝŶ�ƚŚĞ�ŐƌĞĂƚ�ŽƵƚĚŽŽƌƐ�ʹ�ĞǀĞŶ�ǁŚĞŶ�ƚŚĂƚ�ƐĂŵĞ�WĂƐƚŽƌ��ŵĞƌŝƚƵƐ�ƉƵůůĞĚ�ƵƉ�ŚŝƐ�ĨĂŶĐǇ�
ůĂǁŶ�ĐŚĂŝƌ�ŶĞǆƚ�ƚŽ�ŵŝŶĞ͕�ĂŶĚ�ƐĂŝĚ͕�͞zŽƵ͛ƌĞ�ŶŽƚ�ŐŽŝŶŐ�ƚŽ�ƐŝŶŐ�ƚŽŽ�ůŽƵĚ͕�ĂƌĞ�ǇŽƵ͍͟����ůŝŐŚƚ�ĨĂŝƚŚ�ŵŽŵĞŶƚ͘���ƌĞ�
ǇŽƵ�ŬŝĚĚŝŶŐ͖�ǁŚĞƚŚĞƌ�ŝƚ͛Ɛ�ŵǇ�ŐůŽƌŝŽƵƐ�ǀŽŝĐĞ�Žƌ�ƚŚĞ�ǀŝƌƵƐ͕�ŶŽ͘��/�Ăŵ�ŵƵĨĨůĞĚ�ŝŶ�ƚŚŝƐ�ĨĂĐĞ�ŵĂƐŬ�;ǁĞ�ƚƌƵůǇ�
ĂƉƉƌĞĐŝĂƚĞ�^ĂŝŶƚ��ŶĚƌĞǁ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�����ŐƵŝĚĞůŝŶĞƐ�ŝŶ�ůŽǀĞ�ĨŽƌ�ŽŶĞ�ĂŶŽƚŚĞƌ�ĂŶĚ�ŽƵƌ�ŶĞŝŐŚďŽƌƐͿ�ďƵƚ�/͛ůů�
ƐŝŶŐ�ůŽƵĚ�ŝŶ�ŵǇ�ŚĞĂƌƚ͊����ŶĚ�ŶŽǁ�ǁĞ�ĐĂŶ�ƐŝŶŐ�Ăƚ�ŚŽŵĞ�ĂŶĚ�ĨŽƌĞǀĞƌ�ŝŶ�ƚŚĞ�ƐŚŽǁĞƌ͘��>ŽƵĚ͕�ŚƵŚ͍�
�
tŝƚŚ�ƐŝŶŐŝŶŐ�ŝŶ�ŵŝŶĚ͕�ůĞƚ�ŵĞ�ƐŚĂƌĞ�Ă�ŚǇŵŶ�ƚŚĂƚ�ŚĂƐ�ƐƚĂǇĞĚ�ǁŝƚŚ�ŵĞ�ĂŶĚ�ƐƚŝƌƌĞĚ�ƚŚŝƐ�ĂŶĚ�ƉĂƐƚ��ŚƌŝƐƚŵĂƐĞƐ͘��
dŚĞ�ďĞĂƵƚŝĨƵůůǇ�ŚŽŶĞƐƚ�͞/Ŷ�ƚŚĞ��ůĞĂŬ�DŝĚͲtŝŶƚĞƌ͟�;�>t�ηϮϵϰͿ͘��zŽƵ�ŬŶŽǁ�ƚŚĞ�ǁŽƌĚƐ�ďǇ��ŚƌŝƐƚŝŶĂ�ZŽƐĞƚƚŝ͗�
�
����������������������������tŚĂƚ�ĐĂŶ�/�ŐŝǀĞ�Śŝŵ͕�ƉŽŽƌ�ĂƐ�/�Ăŵ�
�����������������������������/Ĩ�/�ǁĞƌĞ�Ă�ƐŚĞƉŚĞƌĚ͕�/�ǁŽƵůĚ�ďƌŝŶŐ�Ă�ůĂŵď͖�
�����������������������������/Ĩ�/�ǁĞƌĞ�Ă�ǁŝƐĞŵĂŶ͕�/�ǁŽƵůĚ�ĚŽ�ŵǇ�ƉĂƌƚ͖��
�����������������������������ǇĞƚ͕�ǁŚĂƚ�ĐĂŶ�/�ŐŝǀĞ�Śŝŵ͖�ŐŝǀĞ�Śŝŵ�ŵǇ�ŚĞĂƌƚ͘�
�
tŚĂƚ�ĞůƐĞ�ĐĂŶ�/�ŐŝǀĞ�ŵǇ�>ŽƌĚ�ĂŶĚ�WƌŝŶĐĞ͕�ŵǇ�^ĂǀŝŽƌ�ĂŶĚ�<ŝŶŐ͍��DǇ�ŚĞĂƌƚ͊��tĞ�ůŽǀĞ�ďĞĐĂƵƐĞ�ŚĞ�ĨŝƌƐƚ�ůŽǀĞĚ�
ƵƐ�ʹ�ŽƵƌ�ƉŽǀĞƌƚǇ�ĂŶĚ�ŽƵƌ�ǁĞĂůƚŚ͘��DĂǇ�ŽƵƌ�ŚĞĂƌƚƐ�ŐŝǀĞŶ�ƚŽ�ŽƵƌ�>ŽƌĚ�ďĞ�ĨŝůůĞĚ�ǁŝƚŚ�'ŽĚ͛Ɛ�ŵĂŶǇ�ŐŝĨƚƐ͕�ƚŽ�ďĞ�
ƚŽƉƉĞĚ�ŽĨĨ�ǁŝƚŚ�ůŽǀĞ͘��>ŽǀĞ�ĨŽƌ�'ŽĚ�ĂŶĚ�ůŽǀĞ�ĨŽƌ�ŶĞŝŐŚďŽƌ�ŝŶ�ƚŚŝƐ�ĚĂǇ�ĂŶĚ�ƚŚŝƐ�ǇĞĂƌ�ŽĨ�ϮϬϮϮ͕�ĂƐ�ǁĞ�ƉƌĂǇ�ĂŶĚ�
ǁŝƚŶĞƐƐ�͞ƚŚǇ�ŬŝŶŐĚŽŵ�ĐŽŵĞ͙͘ŽŶ�ĞĂƌƚŚ�ĂƐ�ŝƚ�ŝƐ�ŝŶ�ŚĞĂǀĞŶ͘͟�
�
�Ɛ�ǁĞ�ŐŝǀĞ�ŽƵƌ�ŚĞĂƌƚƐ͕�'ŽĚ�ŐŝǀĞƐ�ŚŝƐ�^ŽŶ͘��DĂǇ�ǁĞ�ĚĞƐŝƌĞ�ǁŽƌƐŚŝƉ�ĂŶĚ�ƉƌĂǇĞƌ͕�ĨĞůůŽǁƐŚŝƉ�ĂŶĚ�ƐĞƌǀŝĐĞ͘��/ƚ͛Ɛ�
ĂďŽƵƚ�>ŽǀĞ͘��
�
^ŝŶĐĞƌĞůǇ�ďůĞƐƐĞĚ͕�
WĂƐƚŽƌ�:ĞĨĨ�DĂƌƚŝŶƐŽŶ��
�
W͘^͘�dŚĞ�͞ůŽǀĞ�ƐĞĂƚ͟�ŝƐ�ŽƉĞŶ͕�ĂƐ�ŝƐ�^ĂŝŶƚ��ŶĚƌĞǁ͕�ƚŽ�Ăůů͘�
�
�



�

�

�

ϴ

WƌĞƐŝĚĞŶƚ�
�
DǇ�&ĞůůŽǁ�DĞŵďĞƌƐ͕�
�
/ƚ�ŚĂƐ�ďĞĞŶ�Ă�ƐĞĞŵŝŶŐůǇ�ůŽŶŐ�ĂŶĚ�ĚŝĨĨŝĐƵůƚ�ũŽƵƌŶĞǇ�ƚŚĞ�ƉĂƐƚ�ƚǁŽ�ǇĞĂƌƐ͘��dŚĞ�ƉĂŶĚĞŵŝĐ�ĂŶĚ�ƚŚĞ�ƉĂƌƚŝŶŐ�ŽĨ�
ŽƵƌ�ĚĞĂƌ�WĂƐƚŽƌ�:ĞŶŶ�ŚĂƐ�ůĞĨƚ�ƋƵŝƚĞ�ƚŚĞ�ƐƚƌĂŝŶ�ŽŶ�ŽƵƌ�ĐŽŶŐƌĞŐĂƚŝŽŶ͘��,ŽǁĞǀĞƌ͕�ƚŚĞ�ƌĞƐŽůǀĞ�ŽĨ�ŽƵƌ�ƐƚĂĨĨ͕�
ĐŽƵŶĐŝů͕�ŵŝŶŝƐƚƌŝĞƐ͕�ǀŽůƵŶƚĞĞƌƐ͕�ĂŶĚ�Ăůů�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ�ŚĂƐ�ďĞĞŶ�ŝŶĐƌĞĚŝďůĞ͘��/�ǁĂŶƚ�ƚŽ�ƐĞŶĚ�Ă�ƉĞƌƐŽŶĂů�
ƚŚĂŶŬ�ǇŽƵ�ĨƌŽŵ�ƚŚĞ�,ŽĨĨ�&ĂŵŝůǇ�ĨŽƌ�ĐŽŶƚŝŶƵŝŶŐ�ƚŽ�ĐƌĞĂƚĞ�ĂŶ�ŝŶĐůƵƐŝǀĞ�ĂŶĚ�ůŽǀŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ�ĨŽƌ�Ăůů͘��dŚĞ�
ƉĞŽƉůĞ�ŽĨ�^ĂŝŶƚ��ŶĚƌĞǁ�ĂƌĞ�ĞǆĐĞƉƚŝŽŶĂů�ĂŶĚ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞ�ƚŚĞ�ƌĞĂƐŽŶ�ƚŚĂƚ�ŽƵƌ�ĐŚƵƌĐŚ�ǁŝůů�ŐƌŽǁ�ĂŶĚ�
ƉƌŽƐƉĞƌ͘��tĞ�ĂƌĞ�ŵŽǀŝŶŐ�ŝŶƚŽ�Ă�ŶĞǁ�ĞƌĂ�Ăƚ�^ĂŝŶƚ��ŶĚƌĞǁ�ĂŶĚ�/�ďĞůŝĞǀĞ�ƚŚĂƚ�ǁĞ�ǁŝůů�ďĞ�Ă�ďĞĂĐŽŶ�ĨŽƌ�ƚŚĞ�
tĂƵƐĂƵ�ĐŽŵŵƵŶŝƚǇ�ĨŽƌ�Ăůů�ƚŽ�ĨŝŶĚ�ĨĂŝƚŚ�ĂŶĚ�ŚŽƉĞ͘���
�
dŚĞƌĞ�ĂƌĞ�ƐŽ�ŵĂŶǇ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŽ�ŐŝǀĞ�ŐůŽƌǇ�ƚŽ�'ŽĚ�ƚŚƌŽƵŐŚ�ŽƵƌ�ǁŽƌŬ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ͘��:ŽŝŶ�Ă�ŵŝŶŝƐƚƌǇ�
ŐƌŽƵƉ͊�sŽůƵŶƚĞĞƌ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�Ă�ƐĞƌǀŝĐĞ͊�'Ğƚ�ŝŶǀŽůǀĞĚ͊��KŶĞ�ŽĨ�ŵǇ�ĨĂǀŽƌŝƚĞ�ƋƵŽƚĞƐ�ŽĨ�Ăůů�ƚŝŵĞ�ĐŽŵĞƐ�ĨƌŽŵ�
ƚŚĞ�ƚŝŵĞůĞƐƐ�ĐŚŝůĚƌĞŶ͛Ɛ�ďŽŽŬ͕�dŚĞ�>ŽƌĂǆ͕�͞hŶůĞƐƐ�ƐŽŵĞŽŶĞ�ůŝŬĞ�ǇŽƵ�ĐĂƌĞƐ�Ă�ǁŚŽůĞ�ĂǁĨƵů�ůŽƚ͕�ŶŽƚŚŝŶŐ�ŝƐ�
ŐŽŝŶŐ�ƚŽ�ŐĞƚ�ďĞƚƚĞƌ͘��/ƚ͛Ɛ�ŶŽƚ͘͟��/�ŬŶŽǁ�ǇŽƵ�Ăůů�ĐĂƌĞ�ĂŶĚ�/͛Ě�ůŽǀĞ�ĨŽƌ�ŵŽƌĞ�ƉĞŽƉůĞ�ƚŽ�ƐƚĞƉ�ƵƉ͘��^ƚĞƉ�ŝŶƚŽ�Ă�ƌŽůĞ�
ƚŚĂƚ�ŝƐ�ƉĞƌŚĂƉƐ�ŽƵƚ�ŽĨ�ǇŽƵƌ�ĐŽŵĨŽƌƚ�ǌŽŶĞ͘��^ĂŝŶƚ��ŶĚƌĞǁ�ŶĞĞĚƐ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŽ�ŐĞƚ�ďĞƚƚĞƌ�ĂŶĚ�ǁĞ�ŚĂǀĞ�ƚŚĞ�
ƉĞŽƉůĞ�ŝŶ�ŽƵƌ�ĐŽŶŐƌĞŐĂƚŝŽŶ�ǁŚŽ�ĐĂŶ�ŚĞůƉ�ĚƌŝǀĞ�ŝƚ�ĨŽƌǁĂƌĚ͘��:hDW͊��dĂŬĞ�Ă�ůĞĂƉ�ƚŽ�ǀŽůƵŶƚĞĞƌ͘��>Ğƚ�ǇŽƵƌ�
ƚĂůĞŶƚƐ�ƐŚŝŶĞ͊��'ŽĚ��ůĞƐƐ͘�
�
ZĞƐƉĞĐƚĨƵůůǇ�ƐƵďŵŝƚƚĞĚ͕�
�ĞƌĞŬ�,ŽĨĨ��
�
�
�
�

sŝĐĞ�WƌĞƐŝĚĞŶƚ�
�
�ĞĂƌ�&ĞůůŽǁ�DĞŵďĞƌƐ͕�
�
^ŝǆ�ǇĞĂƌƐ�ĂŐŽ͕�ŵǇ�ŚƵƐďĂŶĚ�WĂƵů�ĂŶĚ�/�ǁĞƌĞ�ƌĞůĂƚŝǀĞůǇ�ŶĞǁ�ŵĞŵďĞƌƐ�ƚŚĂƚ�ĐĂŵĞ�ƚŽ�ĐŚƵƌĐŚ�ŽŶ�^ƵŶĚĂǇ�
ŵŽƌŶŝŶŐƐ�ĂŶĚ�ĚŝĚ�ŽƵƌ�ďĞƐƚ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ǁŽƌƐŚŝƉ�ǁŚŝůĞ�ǁƌĞƐƚůŝŶŐ�ŽƵƌ�ϭ�ĂŶĚ�ϯ�ǇĞĂƌ�ŽůĚ�ŐŝƌůƐ�ŝŶ�ƚŚĞ�ƉĞǁ͘�/�
ƌĞĐĞŝǀĞĚ�ĂŶ�ĞŵĂŝů�ĂƐŬŝŶŐ�ŝĨ�/�ǁŽƵůĚ�ďĞ�ǁŝůůŝŶŐ�ƚŽ�ďĞ�ŽŶ��ŚƵƌĐŚ��ŽƵŶĐŝů͕�ǁŚŝĐŚ�ŚŽŶĞƐƚůǇ�ƐŚŽĐŬĞĚ�ŵĞ͘��ůĞĂƌůǇ�
ƚŚĞƌĞ�ǁĞƌĞ�ŵĂŶǇ�ƉĞŽƉůĞ�ŝŶ�ŽƵƌ�ĐŽŶŐƌĞŐĂƚŝŽŶ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�Ă�ďĞƚƚĞƌ�ŽƉƚŝŽŶ�ƚŚĂŶ�ŵĞ͕�ďƵƚ�ǁŝƚŚ�ŽŶůǇ�Ă�ĨĞǁ�
ǁĞĞŬƐ�ůĞĨƚ�ƵŶƚŝů�ƚŚĞ�ĂŶŶƵĂů�ŵĞĞƚŝŶŐ͕�ƚŚĞƌĞ�ǁĂƐ�Ɛƚŝůů�Ă�ŶĞĞĚ͘�/�ƐĂŝĚ�ǇĞƐ�ĚĞƐƉŝƚĞ�ŵǇ�ĚŽƵďƚƐ͕�ĂŶĚ�/͛ŵ�ƐŽ�
ƚŚĂŶŬĨƵů͊��ĞŝŶŐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ďĞǇŽŶĚ�ƐŝƚƚŝŶŐ�ŝŶ�Ă�ƉĞǁ�ŚĂƐ�ďĞĞŶ�ůŝĨĞͲĐŚĂŶŐŝŶŐ�ĨŽƌ�ŵĞ�ĂŶĚ�WĂƵů͕�ĂŶĚ�
ŚĂƐ�ĨŽƌŵĞĚ�Ă�ƐŽůŝĚ�ĨĂŝƚŚ�ĨŽƵŶĚĂƚŝŽŶ�ĨŽƌ�ŽƵƌ�ĚĂƵŐŚƚĞƌƐ͕�'ƌĂĐŝĞ�ĂŶĚ�'ĂďďǇ͘��
�
�ůƚŚŽƵŐŚ�ƚŚĞ�ƉĂƐƚ�ĨĞǁ�ǇĞĂƌƐ�ŚĂǀĞ�ďĞĞŶ�ĞƐƉĞĐŝĂůůǇ�ĐŚĂůůĞŶŐŝŶŐ͕�/�ŚĂǀĞ�ĨŽƵŶĚ�ĐŽŵĨŽƌƚ�ƌĞĐĞŶƚůǇ�ŝŶ�ƚŚĞ�ǁŽƌĚƐ�
ŽĨ�^ĂŝŶƚ��ŶĚƌĞǁ͛Ɛ�ŵŝƐƐŝŽŶ�ƐƚĂƚĞŵĞŶƚ͗�͞tŝƚŚ�ƚŚĞ�ŐƵŝĚĂŶĐĞ�ŽĨ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͕�ƚŚĞ�ůŝĨĞ�ĂŶĚ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚŝƐ�
ĐŚƵƌĐŚ�ĐĂŶ�ďĞ�ĨƵůĨŝůůĞĚ�ďǇ�ƚŚŽƐĞ�ǁŝƚŚŝŶ�ŝƚ͘͟�dŚĞ�ĨŝƌƐƚ�ƉĞŽƉůĞ�ŽĨ�^ĂŝŶƚ��ŶĚƌĞǁ�ǁĞƌĞ�ĂŶ�ĂĐƚŝǀĞ�ŐƌŽƵƉ͊�dŚĞǇ�
ƉĞƌƐŽŶĂůůǇ�ŝŶǀŝƚĞĚ�ƉĞŽƉůĞ�ǁŝƚŚ�ǀĂƌŝŽƵƐ�ĨĂŝƚŚ�ďĂĐŬŐƌŽƵŶĚƐ�ƚŽ�ǁŽƌƐŚŝƉ�ǁŝƚŚ�ƚŚĞŵ͕�ƚŚĞǇ�ƐĞƚ�ƵƉ�ĂŶĚ�ƚŽƌĞ�ĚŽǁŶ�
Ă�ǁŽƌƐŚŝƉ�ƐƉĂĐĞ�ŝŶ�Ă�ŐǇŵ�ĞǀĞƌǇ�^ƵŶĚĂǇ͕�ĂŶĚ�ƚŚĞǇ�ƌĂŝƐĞĚ�ŵŽŶĞǇ�ƚŽ�ďƵŝůĚ�ƚŚĞ�ďĞĂƵƚŝĨƵů�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ�ǁĞ�
ŚĂǀĞ�ƚŽĚĂǇ͘�tĞ�ĨĂĐĞ�ŶĞǁ�ĐŚĂůůĞŶŐĞƐ�ŶŽǁ͕�ďƵƚ�/�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚĞ�ůŝĨĞ�ĂŶĚ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚŝƐ�ĐŚƵƌĐŚ�ĐĂŶ�Ɛƚŝůů�ďĞ�
ĨƵůĨŝůůĞĚ�ďǇ�ƚŚŽƐĞ�ǁŝƚŚŝŶ�ŝƚ͘��
�
tŚŝůĞ�ŵǇ�ƚŝŵĞ�ŽŶ��ŚƵƌĐŚ��ŽƵŶĐŝů�ŚĂƐ�ĞŶĚĞĚ�ĂĨƚĞƌ�ƐĞƌǀŝŶŐ�ƚǁŽ�ƚĞƌŵƐ͕�/�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĐŽŶƚŝŶƵĞĚ�
ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�ƚŚĞ�ůŝĨĞ�ĂŶĚ�ŵŝŶŝƐƚƌŝĞƐ�ŽĨ�^ĂŝŶƚ��ŶĚƌĞǁ͘�/͛ŵ�ĞǆĐŝƚĞĚ�ƚŽ�ƐĞĞ�ǁŚĞƌĞ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ŐƵŝĚĞƐ�ƵƐ�
ŝŶ�ϮϬϮϮ͊��
�
ZĞƐƉĞĐƚĨƵůůǇ�ƐƵďŵŝƚƚĞĚ͕�
�ĂǇŶĂ�,ĞƌŽůĚ��
�
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�

�

ϵ

�ŽŵŵƵŶŝĐĂƚŝŽŶƐ�DŝŶŝƐƚƌǇ�
�

�ŚĂŝƌƉĞƌƐŽŶ͗��ŵĂŶĚĂ�^ŚƵĚĂ�
�ŽƵŶĐŝů�>ŝĂŝƐŽŶ͗�DĂƌŬ��ůĂƌŬ�
DĞŵďĞƌƐ͗��Žď�tŝĞĚĞƌŚŽĞĨƚ͕�WĂƚƌŝĐŬ�<ŝĞƉĞƌ�
�
>ŽŽŬŝŶŐ�ďĂĐŬ�Ăƚ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĚŽƵďƚ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ĐŚĂůůĞŶŐĞĚ�ƵƐ�Ăůů͕�ŶŽƚ�ŽŶůǇ�ŝŶ�ŽƵƌ�ƉĞƌƐŽŶĂů�
ůŝǀĞƐ�ďƵƚ�ĂůƐŽ�ŝŶ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͖�ƚƌĂŶƐĨŽƌŵŝŶŐ�Ă�ŽŶĐĞ�ƉĂĐŬĞĚ�ĐŚƵƌĐŚ�ŝŶƚŽ�ŶĂŵĞƐ͕�ƉƌŽĨŝůĞ�ƉŝĐƚƵƌĞƐ͕�
ƉŚŽŶĞ�ŶƵŵďĞƌƐ�ĂŶĚ�ĞŵĂŝů�ĂĚĚƌĞƐƐĞƐ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�'ŽĚ͛Ɛ�ǁŽƌŬ�ŚĂƉƉĞŶŝŶŐ�Ăƚ�^ĂŝŶƚ��ŶĚƌĞǁ͘�tŚŝůĞ�ǁĞ�
ĨĂĐĞĚ�ƚŚĞƐĞ�ŵĂŶǇ�ĐŚĂůůĞŶŐĞƐ�ƚŽ�ƐƚĂǇ�ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�ŽŶĞ�ĂŶŽƚŚĞƌ͕�ƚŚĞ��ŽŵŵƵŶŝĐĂƚŝŽŶƐ�DŝŶŝƐƚƌǇ�
ĐŽŶƚŝŶƵĞĚ�ƚŽ�ƵƉŚŽůĚ�ŽƵƌ�ŵŝƐƐŝŽŶ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͕�͞,ĞůƉ�ĐƌĞĂƚĞ�ĂŶĚ�ƚĞůů�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�'ŽĚ͛Ɛ�ǁŽƌŬ͕�ĂƐ�
ĞǆƉƌĞƐƐĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŵŝŶŝƐƚƌŝĞƐ�ŽĨ�^ĂŝŶƚ��ŶĚƌĞǁ�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ͕�ƚŽ�ƚŚĞ�ŵĞŵďĞƌƐ�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�
ĐŽŵŵƵŶŝƚǇ͘͟��
�
dŚĞ�ƐŵĂůů�ďƵƚ�ŵŝŐŚƚǇ��ŽŵŵƵŶŝĐĂƚŝŽŶƐ�DŝŶŝƐƚƌǇ�ĐŽŵƉůĞƚĞĚ�ŵĂŶǇ�ƌĞƋƵĞƐƚƐ�ŝŶ�ϮϬϮϭ͘�tĞ�ĚĞǀĞůŽƉĞĚ�ŶĞǁ�
ǁĂǇƐ�ŝŶ�ǁŚŝĐŚ�ǁĞ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�ƚŚĞ�ŵŝŶŝƐƚƌŝĞƐ�ĂŶĚ�ƐŚĂƌĞ�ƚŚĞŝƌ�ŵŝƐƐŝŽŶƐ͕�ǁŽƌŬ�ƚŚĂƚ�ǁĞ�ǁŝůů�ĐŽŶƚŝŶƵĞ�
ŝŶƚŽ�ϮϬϮϮ�ĂŶĚ�ďĞǇŽŶĚ͘�/Ŷ�ĂŶ�ĞĨĨŽƌƚ�ƚŽ�ĐŽůůĂďŽƌĂƚĞ�ĂŶĚ�ƐƚƌĞĂŵůŝŶĞ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ǁŝƚŚ�ŽƚŚĞƌ�ŵŝŶŝƐƚƌŝĞƐ͕�ĂŶ�
ŽŶůŝŶĞ�ƌĞƋƵĞƐƚ�ĨŽƌŵ�ǁĂƐ�ĚĞǀĞůŽƉĞĚ͘�dŚŝƐ�ĨŽƌŵ�ĂƐƐŝƐƚƐ�ŝŶ�ŐĂƚŚĞƌŝŶŐ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ĂŶ�ŽƌŐĂŶŝǌĞĚ�
ŵĂŶŶĞƌ͕�ƐŚĂƌŝŶŐ�ǁŝƚŚ�ƚŚŽƐĞ�ƚŚĂƚ�ŶĞĞĚ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ƚŽ�ďĞƚƚĞƌ�ĂƐƐŝƐƚ�ŝŶ�ƐŚĂƌŝŶŐ�ƚŚĞŝƌ�ŵĞƐƐĂŐĞ͘�tŚŝůĞ�
ƚŚŝƐ�ĨŽƌŵ�ŚĂƐ�ƉƌŽǀĞŶ�ƚŽ�ďĞ�ƵƐĞĨƵů͕�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ůĂǇŝŶŐ�ŽƵƚ�Ă�ůĂƌŐĞƌ�ůŽŶŐͲƚĞƌŵ�ƐƚƌĂƚĞŐǇ�ŝŶ�ϮϬϮϮ͕�
ǁŚĞƌĞ�ĞĂĐŚ�ŵŝŶŝƐƚƌǇ�ĐĂŶ�ƐŚĂƌĞ�ƚŚĞŝƌ�ǀŝƐŝŽŶƐ�ŝŶ�Ă�ĐŽůůĂďŽƌĂƚŝǀĞ�ĚŽĐƵŵĞŶƚ�ŝŶ�ĂŶ�ĞĨĨŽƌƚ�ƚŽ�ƉůĂŶ�ŝŶ�Ă�ŵŽƌĞ�
ƉƌŽĂĐƚŝǀĞ�ŵĂŶŶĞƌ͘�dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ŚĂŶĚƐ�ĚŽŝŶŐ�'ŽĚ͛Ɛ�ǁŽƌŬ�Ăƚ�^ĂŝŶƚ��ŶĚƌĞǁ͕�ƚŚĞ�ŵŽƌĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�͞ďŝŐ�
ƉŝĐƚƵƌĞ͕͟�ƚŚĞ�ƐƚƌŽŶŐĞƌ�ƚŚĞ�ŵĞƐƐĂŐĞ͘��
�
dŚƌŽƵŐŚŽƵƚ�ϮϬϮϭ͕�ǁĞ�ĐŽŶƚŝŶƵĞĚ�ƚŽ�ƵƐĞ�ƚŚĞ�ĐĂƉĂďŝůŝƚŝĞƐ�ŽĨ�ŽƵƌ�ƚĞĂŵ�ƚŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ǁĞďƐŝƚĞ͕�&ĂĐĞďŽŽŬ͕�ĂŶĚ�
ŐƌĂƉŚŝĐ�ŵĞĚŝĂ͘��ĞůŽǁ�ŝƐ�Ă�ůŝƐƚ�ŽĨ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ǁĞƌĞ�ƐƵƉƉŽƌƚĞĚ�ŝŶ�ϮϬϮϭ�ďǇ�ŽƵƌ�ŵŝŶŝƐƚƌǇ͗���

භ� �ŽŶƚŝŶƵĞĚ�ŵĞƐƐĂŐŝŶŐ�ƚŚĞ��Ks/�Ͳϭϵ�͞WůĂŶ�ƚŽ�'ĂƚŚĞƌΖΖ�ƉŚĂƐĞƐ�ĂŶĚ�ƉůĂŶƐ͘�
භ� �ĚĚŝŶŐ�Ă�͞�ŽƵŶĐŝů��ŽƌŶĞƌ͟�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ĂƌĞĂ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ�ƚŽ�ƐŚĂƌĞ�ƵƉĚĂƚĞƐ�ĨƌŽŵ�^ĂŝŶƚ�

�ŶĚƌĞǁ��ŚƵƌĐŚ��ŽƵŶĐŝů͘�
භ� �ƌĞĂƚĞĚ�ŽŶůŝŶĞ�ŽƌĚĞƌŝŶŐ�ĨŽƌ�͞^ŽƵƉͲdŽͲ'Ž�ΖΖ�ĚƵƌŝŶŐ�>ĞŶƚ͕�ƉƌŽŵŽƚŝŶŐ�ŝƚ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ�ĂŶĚ�ƐŽĐŝĂů�

ŵĞĚŝĂ͘�
භ� WƌŽŵŽƚĞĚ�ŵƵůƚŝƉůĞ�ĞǀĞŶƚƐ�ƚŚƌŽƵŐŚ�ǀĂƌŝŽƵƐ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ŵĞĚŝƵŵƐ͕�ƐƵĐŚ�ĂƐ͗�

ӑ� �ƌƚ��ĞǀŽ��
ӑ� WĂƉĞƌ��ƌĂŶĞ�ƉƌŽũĞĐƚ�
ӑ� &ŽŽĚ�WĂŶƚƌǇ�ŶĞĞĚƐ�
ӑ� /ŶĚŽŽƌ�ĂŶĚ�ŽƵƚĚŽŽƌ�ĐŚƵƌĐŚ�ĚĞĐŽƌĂƚŝŶŐ�ĞǀĞŶƚƐ�
ӑ� �ŚƌŝƐƚŵĂƐ�ďĂƐŬĞƚ�ƌĞƋƵĞƐƚƐ�ĂŶĚ�ŝŶĨŽƌŵĂƚŝŽŶ��
ӑ� �ƌŽƐƐ��ƌĞĂƚŝŽŶƐ�ǁŽƌŬƐŚŽƉ�
ӑ� 'ŝŶŐĞƌďƌĞĂĚ�,ŽƵƐĞ�ĚĞĐŽƌĂƚŝŶŐ�

භ� tŽƌŬĞĚ�ĚŝůŝŐĞŶƚůǇ�ǁŝƚŚ�>ŝƚƵƌŐŝĐĂů��ƌƚƐ�ƚŽ�ĚĞǀĞůŽƉ�ĂŶ�ŽŶůŝŶĞ�ĚŝŐŝƚĂů��ĚǀĞŶƚ�ĐĂůĞŶĚĂƌ�ĂŶĚ�ĚĂŝůǇ�
ǀŝĚĞŽƐ�ǁŚŝĐŚ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ƌĞĂĚŝŶŐƐ�;ƌĞĂĚ�ďǇ�ŵĞŵďĞƌƐͿ͕�ĂŶŝŵĂƚĞĚ�ŐƌĂƉŚŝĐƐ�ĂŶĚ�ŵƵƐŝĐ�ĨŽƌ�͞dŚĞ�
:ĞƐƐĞ�dƌĞĞ͘͟�tĞ�ĐŽŶƚŝŶƵĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚŝƐ�ũŽƵƌŶĞǇ�ŽŶ�&ĂĐĞďŽŽŬ�ĂƐ�ǁĞůů͘�

භ� �ƐƐŝƐƚĞĚ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĂŶŶƵĂů�ƚŝŵĞ�ĂŶĚ�ƚĂůĞŶƚ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĐŽŵŵŝƚŵĞŶƚ�
ƉůĞĚŐĞƐ͘��

භ� �ƐƐŝƐƚĞĚ�ƚŚĞ�WĞƌƐŽŶŶĞů�DŝŶŝƐƚƌǇ�ďǇ�ƉŽƐƚŝŶŐ�ϯ�ƐƚĂĨĨ�ƉŽƐŝƚŝŽŶƐ�ŽŶůŝŶĞ͘��
භ� �Ɛ�ƚŚĞ��Ăůů��ŽŵŵŝƚƚĞĞ�ǁŽƌŬƐ�ƚŽ�Ĩŝůů�ƚŚĞ�>ĞĂĚ�WĂƐƚŽƌ�ƌŽůĞ͕�ŝŶ�ĂŶ�ĞĨĨŽƌƚ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�

ŵĞŵďĞƌƐ�ƋƵŝĐŬůǇ�ĂŶĚ�ĞĂƐŝůǇ͕�ƚŚĞ��ŽŵŵƵŶŝĐĂƚŝŽŶ�DŝŶŝƐƚƌǇ�ĐƌĞĂƚĞĚ�Ă�ŐƌĂƉŚŝĐ�ƚŽ�ƐŚŽǁ�ǁŚĂƚ�ƐƚĂŐĞ�
ƚŚĞ�ƉƌŽĐĞƐƐ�ŝƐ�ŝŶ͘�dŚŝƐ�ŝŶĨŽŐƌĂƉŚŝĐ�ŝƐ�ďĞŝŶŐ�ƉƌŽŵŽƚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�EĞƚǁŽƌŬ�ĂŶĚ�ŽŶůŝŶĞ�ƉƌĞƐĞŶĐĞ͘��

�
�Ɛ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͕�ǁĞ�ƐĞĞŬ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŽ�ƐŚĂƌĞ�ŽƵƌ�ŵŝƐƐŝŽŶ�ǁŝƚŚ�ĨĞůůŽǁ�ŵŝŶŝƐƚƌŝĞƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƐƵƉƉŽƌƚ�
ƚŚĞŝƌ�ŐŽĂůƐ͘�tĞ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ĞŶŐĂŐĞ�ĂŶĚ�ǁŽƌŬ�ĐůŽƐĞůǇ�ǁŝƚŚ�ƚŚĞ�ŵŝŶŝƐƚƌŝĞƐ͕�ůĞĂƌŶŝŶŐ�ƚŚĞŝƌ�ůŽŶŐͲƚĞƌŵ�
ŐŽĂůƐ͕�ƉůĂŶƐ͕�ŶĞĞĚƐ�ĂŶĚ�ĐŽůůĂďŽƌĂƚŝŶŐ�ŽŶ�ƚŚĞ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞŝƌ�ĂĐƚŝǀŝƚŝĞƐ͘�
�
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�

ϭϬ�

tĞ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ĚŝŐŝƚĂů�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�;ŝŶƚĞƌŶĞƚ͕�ƐŽĐŝĂů�ŵĞĚŝĂͿ�ƚŚĂƚ�ŚĂƐ�ďĞĐŽŵĞ�ǀŝƚĂů�ĂŶĚ�
ƌĞŵĂŝŶƐ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�ϮϬϮϮ�ĂŶĚ�ďĞǇŽŶĚ͘��
�
�Ɛ�ƚŝŵĞ�ƉĞƌŵŝƚƐ͕�ǁĞ�ǁŝůů�ƌĞǀŝĞǁ�ĂŶĚ�ƵƉĚĂƚĞ�ƚŽŽůƐ�ĂŶĚ�ŵĂƚĞƌŝĂůƐ�ƚŚĂƚ�ǁĞ�ƵƐĞ�ƌŽƵƚŝŶĞůǇ�ƚŽ�ǁĞůĐŽŵĞ�ŶĞǁ�
ŵĞŵďĞƌƐ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƚĞ�ƉƌĞƉĂƌĂƚŝŽŶƐ�ĨŽƌ�ďĂƉƚŝƐŵƐ͕�ǁĞĚĚŝŶŐƐ͕�ĨƵŶĞƌĂůƐ͕�ĞƚĐ͘�tĞ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ƐĞĞŬ�
ǁĂǇƐ�ƚŽ�ƐƚƌĞĂŵůŝŶĞ�ĂŶĚ�ďƌŝŶŐ�ƚŽŐĞƚŚĞƌ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ĂŶ�ĞĨĨĞĐƚŝǀĞ͕�ŵĞĂŶŝŶŐĨƵů�ǁĂǇ�ƚŚĂƚ�ĂůŝŐŶƐ�ǁŝƚŚ�ƚŚĞ�
ŵŝƐƐŝŽŶ�ŽĨ�^ĂŝŶƚ��ŶĚƌĞǁ�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ͘�
�
tĞ�ĂƌĞ�ƉůĞĂƐĞĚ�ǁŝƚŚ�ƚŚĞ�ǁŽƌŬ�ŽƵƌ�ƚĞĂŵ�ŚĂƐ�ĂĐĐŽŵƉůŝƐŚĞĚ͘�tĞ�ŚŽƉĞ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ƚŚŽƐĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�
ĚŽŝŶŐ�ƚŚŝƐ�ǁŽƌŬ�ǁŝƚŚ�ƵƐ�ƚŽ�ĐŽŵĞ�ƐŚĂƌĞ�ƚŚĞŝƌ�ƚĂůĞŶƚƐ�ĂŶĚ�ŚĞůƉ�ĨƵůĨŝůů�ŽƵƌ�ŵŝŶŝƐƚƌǇΖƐ�ŵŝƐƐŝŽŶ͘�tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�
ƚŽ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ϮϬϮϮ�ǁŝůů�ďƌŝŶŐ͘��
�
ZĞƐƉĞĐƚĨƵůůǇ�ƐƵďŵŝƚƚĞĚ͕��
�ŵĂŶĚĂ�^ŚƵĚĂ͕��ŚĂŝƌƉĞƌƐŽŶ�
DĂƌŬ��ůĂƌŬ͕��ŽƵŶĐŝů�>ŝĂŝƐŽŶ�
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ϭϭ�

&ĂŝƚŚ�&ŽƌŵĂƚŝŽŶ��ŽŽƌĚŝŶĂƚŽƌ�
�
/Ŷ�ϮϬϮϭ͕�^ĂŝŶƚ��ŶĚƌĞǁ�ƐĂǁ�ƚŚĞ�ƌĞƚƵƌŶ�ŽĨ�ƐŽŵĞ�ŽĨ�ŽƵƌ�ƚƌĂĚŝƚŝŽŶĂů�ƉƌŽŐƌĂŵƐ�ǁŚŝůĞ�Ɛƚŝůů�ĂĚũƵƐƚŝŶŐ�ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ�ǇĞĂƌ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ǁĂǇƐ�ĨŽƌ�ŽƵƌ�ŵĞŵďĞƌƐ�ƚŽ�ůĞĂƌŶ�ĂŶĚ�ĐŽŶŶĞĐƚ͘�dŚŝƐ�ǇĞĂƌ�ŝŶ�ƉĂƌƚŝĐƵůĂƌ͕�ƚŚĞ�
ůĂƌŐĞƐƚ�ĨŽĐƵƐ�ĨŽƌ�&ĂŝƚŚ�&ŽƌŵĂƚŝŽŶ�ǁĂƐ�ŽŶ�ĐŚŝůĚƌĞŶ͛Ɛ�ŵŝŶŝƐƚƌǇ͘�DŽƐƚ�ƉƌŽŐƌĂŵƐ�ǁĞƌĞ�ĞŝƚŚĞƌ�ĐƌĞĂƚĞĚ�ŶĞǁ�Žƌ�
ĂĚĂƉƚĞĚ�ĨƌŽŵ�ǀĂƌŝŽƵƐ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�Ĩŝƚ�ŽƵƌ�ŽǁŶ�ƉƵƌƉŽƐĞ͘��
�
ϮϬϮϭ�,ŝŐŚůŝŐŚƚƐ�

x� �ŽŶƚŝŶƵĞĚ�ĂƚͲŚŽŵĞͬƐŵĂůů�ŐƌŽƵƉ�^ƵŶĚĂǇ�ƐĐŚŽŽů�ůĞƐƐŽŶƐ�&ĞďƌƵĂƌǇͲDĂǇ�;ƚZ/�ĞͿ��
x� ,ŽƐƚĞĚ�'ŽŽĚ�&ƌŝĚĂǇ�^ƚĂƚŝŽŶƐ�ŽĨ�ƚŚĞ��ƌŽƐƐ�ŝŶƚĞƌĂĐƚŝǀĞ�ƐƚĂƚŝŽŶƐ�
x� �ƌĞĂƚĞĚ�^ƚĂƚŝŽŶƐ�ŽĨ�ƚŚĞ��ƌŽƐƐ�ĚĞǀŽƚŝŽŶĂů�ǀŝĚĞŽƐ��
x� sŝƌƚƵĂů��ĂƐƚĞƌ�WĂŐĞĂŶƚ�;ĨŝůŵĞĚ�ĂŶĚ�ĞĚŝƚĞĚ�ďǇ�ŚŝŐŚ�ƐĐŚŽŽů�ƐƚƵĚĞŶƚƐͿ��
x� WĂůŵ�^ƵŶĚĂǇ�ƉĂƌĂĚĞ�ŝŶ�ƚŚĞ�tĂƵƐĂƵ�ĐŽŵŵƵŶŝƚǇ�
x� �ŽŶĨŝƌŵĂƚŝŽŶ�Ͳ�DĂǇ�Ϯϯ��

R� KƌŝŐŝŶĂůůǇ�ƉůĂŶŶĞĚ�ĂƐ�ĂŶ�ŽƵƚĚŽŽƌ�ĞǀĞŶƚ͕�ďƵƚ�ŵŽǀĞĚ�ŝŶĚŽŽƌƐ�ĚƵĞ�ƚŽ�ŝŶĐůĞŵĞŶƚ�ǁĞĂƚŚĞƌ�
x� ϱ�ƐƚƵĚĞŶƚƐ�ĂƚƚĞŶĚĞĚ��ŽŶĨŝƌŵĂƚŝŽŶ��ĂŵƉ�Ăƚ�tĂǇƉŽƐƚ��
x� ZĞƚƵƌŶ�ƚŽ�ŝŶͲƉĞƌƐŽŶ�s�^�

R� ^ŚŽƌƚĞŶĞĚ�ƚŽ�Ă�ϯͲĚĂǇ�ƉƌŽŐƌĂŵ��
x� ZĂŝŶďĞĂƵ��ŽƌŶĞƌ�WƌĂǇŐƌŽƵŶĚ�ǁĂƐ�ŽƉĞŶĞĚ�ŝŶ�ƚŚĞ�&ĞůůŽǁƐŚŝƉ�,Ăůů��
x� �ƚͲŚŽŵĞ�^ƵŶĚĂǇ�ƐĐŚŽŽů�ŽƉƚŝŽŶ�ĐƌĞĂƚĞĚ�Ͳ�ϭϮ�ĨĂŵŝůŝĞƐ�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�;Ăůů�ĂŐĞƐͿ��
x� ZĞƚƵƌŶ�ƚŽ�ŝŶͲƉĞƌƐŽŶ�^ƵŶĚĂǇ�ƐĐŚŽŽů�

R� ϯƌĚͲϲƚŚ�'ƌĂĚĞ�ĐŽŵďŝŶĞĚ�ďĂƐĞĚ�ŽŶ�ƌĞŐŝƐƚƌĂƚŝŽŶͬĂƚƚĞŶĚĂŶĐĞ�ĂŶĚ�ĂǀĂŝůĂďůĞ�ƚĞĂĐŚĞƌƐ��
x� ϭͲĚĂǇ��ŽŶĨŝƌŵĂƚŝŽŶ�ƌĞƚƌĞĂƚ�Ăƚ�ĐŚƵƌĐŚ��
x� �ŽŶĨŝƌŵĂƚŝŽŶ�Ͳ�KĐƚŽďĞƌ�ϯϭ�
x� ^ƵŶĚĂǇ�ƐĐŚŽŽů��ĚǀĞŶƚ�ƉƌŽũĞĐƚ͗�^ƵŶĚĂǇ�^ĐŚŽŽů�ƉƌĞƐĞŶƚƐ�dŚĞ�:ĞƐƐĞ�dƌĞĞ��

��ϰͲ^ƵŶĚĂǇ�ƉƌŽŐƌĂŵ�ǁŚĞƌĞ�ƐƚƵĚĞŶƚƐ�ƉƌĞƐĞŶƚĞĚ�ƐǇŵďŽůƐ�ŽĨ�ƚŚĞ�:ĞƐƐĞ�dƌĞĞ�
�
ϮϬϮϮ�'ŽĂůƐ�

x� tŽƌŬ�ǁŝƚŚ�&ĂŝƚŚ�&ŽƌŵĂƚŝŽŶ�ŵŝŶŝƐƚƌǇ�ƚŽ�ƌĞĐƌƵŝƚ�ŶĞǁ�ŵĞŵďĞƌƐ�
x� �ƌĞĂƚĞ�Ă�ŵŽĚĞů�ĂŶĚ�ĨƌĂŵĞǁŽƌŬ�ĨŽƌ�ůŝĨĞůŽŶŐ�&ĂŝƚŚ�&ŽƌŵĂƚŝŽŶ�ǁŝƚŚŝŶ�^ĂŝŶƚ��ŶĚƌĞǁ��
x� �ĞǀĞůŽƉ�ϯƌĚͲϲƚŚ�ŐƌĂĚĞ�^ƵŶĚĂǇ�ƐĐŚŽŽů�ĐƵƌƌŝĐƵůƵŵ�ƚĞĂĐŚŝŶŐ�ƚŚĞ�ŵŝŶŝƐƚƌǇ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�
x� hƚŝůŝǌĞ�ĚŝŐŝƚĂů�ƉůĂƚĨŽƌŵƐ�ĂŶĚ�ĐƌĞĂƚĞ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ĞŶŚĂŶĐĞ�ĂƚͲŚŽŵĞ�ĐŚƵƌĐŚ�ĞǆƉĞƌŝĞŶĐĞƐ�

�
ZĞƐƉĞĐƚĨƵůůǇ�ƐƵďŵŝƚƚĞĚ͕��
:ĞŶŶĂ��ŝĞĚƌŝĐŚ��



�

�

�

ϭϮ�

&ĂŝƚŚ�&ŽƌŵĂƚŝŽŶ�DŝŶŝƐƚƌǇ�
�

�ŚĂŝƌƉĞƌƐŽŶ͗�^ƚĞƉŚĂŶŝĞ��ŝƌĐŚůĞƌ�
^ƚĂĨĨ�>ŝĂŝƐŽŶ͗�:ĞŶŶĂ��ŝĞĚƌŝĐŚ�
DĞŵďĞƌƐ͗�^ŚĞŝůĂ�,ĂŐĞŶ͕��ŚƌŝƐƚŝŶĂ�:ŽŚŶƐŽŶ͕�,ĂǇůĞĞ�<ĂŝƐĞƌ͕�DŽůůǇ�<ŝĞƉĞƌ͕�^ĂƌĂ�<ŶŝŐŚƚŽŶ͕�<ĂƌŽůŝŶĞ�
^ĐŚǁĂŶƚĞƐ�ĂŶĚ��ĞĐŬǇ�dǇũĞƐŬŝ�
�
DŝƐƐŝŽŶ͗��
dŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ůŝĨĞͲůŽŶŐ�ĨĂŝƚŚ�ĨŽƌŵĂƚŝŽŶ�ũŽƵƌŶĞǇ�ŽĨ�Ăůů�ŵĞŵďĞƌƐ�ďǇ�ŽĨĨĞƌŝŶŐ�ĞĚƵĐĂƚŝŽŶĂů�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�
ǁŚŝůĞ�ĨŽƐƚĞƌŝŶŐ�Ă�ƐĞŶƐĞ�ŽĨ�ĐŽŵŵƵŶŝƚǇ͘�
�
ϮϬϮϭ��ĐĐŽŵƉůŝƐŚŵĞŶƚƐ͗��
�Ɛ�ǁƌŝƚƚĞŶ�ŝŶ�ŽƵƌ�ŵŝƐƐŝŽŶ�ƐƚĂƚĞŵĞŶƚ͕�ŽƵƌ�ŵŝŶŝƐƚƌǇ�ǁĂƐ�ĂďůĞ�ƚŽ�ŽĨĨĞƌ�ĞĚƵĐĂƚŝŽŶĂů�ĂŶĚ�ƐŽĐŝĂů�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�
ƚŚŝƐ�ǇĞĂƌ�ǁŚŝůĞ�ŬĞĞƉŝŶŐ�ŝŶ�ŵŝŶĚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ͘�tĞ�ŽĨĨĞƌĞĚ�ĐŚŽŝĐĞƐ�ǁŝƚŚ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ͕�ĂƚͲ
ŚŽŵĞ�ĂĐƚŝǀŝƚŝĞƐ͕�ĂŶĚ�ŝŶͲƉĞƌƐŽŶ�ĞǀĞŶƚƐ͘�DƵůƚŝŐĞŶĞƌĂƚŝŽŶĂů�ŝŶǀŽůǀĞŵĞŶƚ�ĐŽŶƚŝŶƵĞĚ�ƚŽ�ďĞ�ŝŶ�ƚŚĞ�ĨƌŽŶƚ�ŽĨ�ŽƵƌ�
ŵŝŶĚƐ�ĂƐ�ǁĞ�ƉůĂŶŶĞĚ�ĂĐƚŝǀŝƚŝĞƐ�ĂŶĚ�ŝŶǀŝƚĞĚ�ŵĞŵďĞƌƐ�ƚŽ�ďĞ�ŝŶǀŽůǀĞĚ͘�dŚĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ǁĞ�ƉƌŽǀŝĚĞĚ�ƚŚŝƐ�
ǇĞĂƌ�ŝŶĐůƵĚĞĚ͗�
�

Ͳ� �ŽŶĨŝƌŵĂƚŝŽŶ�ŽĨĨĞƌĞĚ�ŝŶ�ƐŵĂůů�ŐƌŽƵƉƐ�ǁŝƚŚ�ĂƚͲŚŽŵĞ�ůĞĂƌŶŝŶŐ�ĂůƐŽ�ŽĨĨĞƌĞĚ�
Ͳ� Ϯ��ŽŶĨŝƌŵĂƚŝŽŶ�ĐůĂƐƐĞƐ�ĂŶĚ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞƐ�;DĂǇ�ĂŶĚ�KĐƚŽďĞƌͿ�
Ͳ� dĞĂŵĞĚ�ǁŝƚŚ�ƚǁŽ�ůŽĐĂů�ĐŚƵƌĐŚĞƐ�Ăƚ�tĂǇƉŽƐƚ�ƚŽ�ŽĨĨĞƌ��ŽŶĨŝƌŵĂƚŝŽŶ��ĂŵƉ��
Ͳ� ZĂŝŶďĞĂƵ��ŽƌŶĞƌ͕�Ă�ƐĂĨĞ�ĂŶĚ�ŝŶǀŝƚŝŶŐ�ƉůĂĐĞ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ƚŽ�ƉůĂǇ͕�ŝŶ�ƚŚĞ�&ĞůůŽǁƐŚŝƉ�,Ăůů�ǁĂƐ�ŵĂĚĞ�Ă�

ƌĞĂůŝƚǇ�
Ͳ� >ŝďƌĂƌǇ�'ƵŝůĚ�ŐƌĂĐŝŽƵƐůǇ�ŵŽǀĞĚ�ƚŚĞ�ůŝďƌĂƌǇ�ĂĐƌŽƐƐ�ƚŚĞ�&ĞůůŽǁƐŚŝƉ�,Ăůů�ƚŽ�ĂůůŽǁ�ĨŽƌ�ĞǆƚƌĂ�ƐƉĂĐĞ�ĨŽƌ�

ZĂŝŶďĞĂƵ��ŽƌŶĞƌ�
Ͳ� WĂůŵ�^ƵŶĚĂǇ�ƉĂƌĂĚĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�tĂƵƐĂƵ�ĐŽŵŵƵŶŝƚǇ�
Ͳ� sĂĐĂƚŝŽŶ��ŝďůĞ�^ĐŚŽŽů�ƚŽŽŬ�ƉůĂĐĞ�Ăƚ�ĐŚƵƌĐŚ�ǁŝƚŚ�ƚǁĞŶƚǇͲŽŶĞ͕�ϰͲϳ�ǇĞĂƌ�ŽůĚƐ�
Ͳ� tĂǇƉŽƐƚ��ĂǇ��ĂŵƉ�ǁĂƐ�ŽĨĨĞƌĞĚ�ƚŚĞ�ƐĂŵĞ�ǁĞĞŬ�ǁŝƚŚ�ƚŚŝƌƚĞĞŶ͕�ϴͲϭϭ�ǇĞĂƌ�ŽůĚƐ�ĂŶĚ�Ă�ŚŝŐŚ�ƐĐŚŽŽů�

ǀŽůƵŶƚĞĞƌ�ĂƐƐŝƐƚŝŶŐ�
Ͳ� ��^ƉĂƌŬ�^ƚŽƌǇ��ŝďůĞ�Žƌ�>ƵƚŚĞƌĂŶ�^ƚƵĚǇ��ŝďůĞ�ǁĂƐ�ŐŝǀĞŶ�ƚŽ�ĞĂĐŚ�ŶĞǁůǇ�ďĂƉƚŝǌĞĚ�ŵĞŵďĞƌ�
Ͳ� �ŝďůĞƐ�ǁĞƌĞ�ŐŝǀĞŶ�ƚŽ�Ăůů�ϯƌĚ�ŐƌĂĚĞ�ƐƚƵĚĞŶƚƐ�ĂƐ�ǁĞůů�ĂƐ�ĂŶǇ�ĐŚŝůĚ�ǁŚŽ�ŶĞĞĚĞĚ�ŽŶĞ�ŽŶ�ZĂůůǇ�^ƵŶĚĂǇ��
Ͳ� �ůĞƐƐŝŶŐ�ŽĨ�ďĂĐŬƉĂĐŬƐ�ƚŽŽŬ�ƉůĂĐĞ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ĚƵƌŝŶŐ�ƚŚĞ�ŽƵƚĚŽŽƌ�ZĂůůǇ�^ƵŶĚĂǇ�ƐĞƌǀŝĐĞ�ĂŶĚ�

ŬĞǇĐŚĂŝŶ�ŐŝĨƚƐ�ǁĞƌĞ�ŐŝǀĞŶ�
Ͳ� ϯƌĚͲϲƚŚ�ŐƌĂĚĞ�^ƵŶĚĂǇ�ƐĐŚŽŽů�ƚƌĂŶƐŝƚŝŽŶĞĚ�ƚŽ�ŵŝŶŝƐƚƌǇͲďĂƐĞĚ�ĂĐƚŝǀŝƚŝĞƐ�;^ƉĂƌŬ�ƐĞƐƐŝŽŶƐͿ��
Ͳ� ^ƵŶĚĂǇ�^ĐŚŽŽů�ƐƚĂƌƚ�ƚŝŵĞ�ǁĂƐ�ŵŽǀĞĚ�ƚŽ�ϵ͗ϬϬ�Ăŵ͕�ĨŝĨƚĞĞŶ�ŵŝŶƵƚĞƐ�ďĞĨŽƌĞ�ƚŚĞ�ϵ͗ϭϱ�ƐĞƌǀŝĐĞ͕�

ĂůůŽǁŝŶŐ�ƚŚĞ�ĐůĂƐƐĞƐ�ƚŽ�ũŽŝŶ�ŝŶ�ǁŽƌƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�ĐŽŶŐƌĞŐĂƚŝŽŶ�ĨŽƌ�ĐŽŵŵƵŶŝŽŶ͕�ďĂƉƚŝƐŵƐ͕�ƐŽŶŐ͕�ĂŶĚ�
ƉƌĂǇĞƌ͘��

Ͳ� &ŝƌƐƚ��ŽŵŵƵŶŝŽŶ�ĐůĂƐƐĞƐ�ǁĞƌĞ�ŽĨĨĞƌĞĚ�ƚŽ�ϱƚŚ�ĂŶĚ�ϲƚŚ�ŐƌĂĚĞ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�
Ͳ� ^ƵŶĚĂǇ�^ĐŚŽŽů�ƉƌĞƐĞŶƚĞĚ�:ĞƐƐĞ�dƌĞĞ�ƐƚŽƌŝĞƐ�ĂŶĚ�ƐǇŵďŽůƐ�ĚƵƌŝŶŐ��ĚǀĞŶƚ�ƐĞƌǀŝĐĞƐ�
Ͳ� ,ĂŶĚďĞůůƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ǁĞƌĞ�ƉƵƌĐŚĂƐĞĚ�ƚŽ�ŝŶƚĞŐƌĂƚĞ�ŵƵƐŝĐ�ŝŶƚŽ�ƉƌŽŐƌĂŵƐ�
Ͳ� tŽŶĚĞƌ�tŽŵĞŶ�ĂŶĚ�^ŽŶ�ZŝƐĞƌ͛Ɛ�ďŝďůĞ�ƐƚƵĚŝĞƐ�ŵĞƚ�ǁĞĞŬůǇ͕�ŵĂŝŶůǇ�ǀŝƌƚƵĂůůǇ�

�
ϮϬϮϮ�'ŽĂůƐ�ĂŶĚ�sŝƐŝŽŶ͗�
�

Ͳ� �ƐƚĂďůŝƐŚ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƚĞ�Ă�^ĂĨĞ�WůĂĐĞ�WŽůŝĐǇ�ĨŽƌ�Ăůů�ǀŽůƵŶƚĞĞƌƐ�
Ͳ� dĞĂŵ�ǁŝƚŚ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ŵŝŶŝƐƚƌǇ�ƚŽ�ĐƌĞĂƚĞ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ƉƌŽŐƌĂŵŵŝŶŐ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�
Ͳ� /ŶǀŝƚĞ�ŵĞŵďĞƌƐ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ŵŝŶŝƐƚƌǇ�ĂŶĚ�ƉƌŽǀŝĚĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŽ�ĞŶŐĂŐĞ�ŝŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�

ƉƌŽũĞĐƚƐ��
Ͳ� KĨĨĞƌ�Ă�ǀŝƌƚƵĂů��ĂƐƚĞƌ�WĂŐĞĂŶƚ�
Ͳ� �ĞǀĞůŽƉ�^ƉĂƌŬ�^ĞƐƐŝŽŶƐ�ǁŝƚŚ�ŵŝŶŝƐƚƌǇ�ƚŚĞŵĞƐ�ĨŽƌ�ϯƌĚͲϲƚŚ�ŐƌĂĚĞ�^ƵŶĚĂǇ�ƐĐŚŽŽů�ĐůĂƐƐĞƐ�
Ͳ� KĨĨĞƌ�ƐĞƌǀŝĐĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�
Ͳ� �ŝƐĐƵƐƐ�ĞǆƉĂŶĚŝŶŐ�ƚŚĞ�ĂŐĞ�ĨŽƌ�&ŝƌƐƚ��ŽŵŵƵŶŝŽŶ�

�
KƵƌ�ŵŝŶŝƐƚƌǇ�ǁĂƐ�ĂďůĞ�ƚŽ�ƐƚĂǇ�ĂĐƚŝǀĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƵŶĐĞƌƚĂŝŶƚŝĞƐ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ƚŚŝƐ�ǇĞĂƌ�ƚŚĂŶŬƐ�ƚŽ�ƚŚĞ�
ůĞĂĚĞƌƐŚŝƉ�ŽĨ�ŽƵƌ�ĐŽŽƌĚŝŶĂƚŽƌ͕�:ĞŶŶĂ��ŝĞĚƌŝĐŚ͘�WĂƐƐŝŽŶĂƚĞ�ǀŽůƵŶƚĞĞƌƐ�ĨƌŽŵ�ŽƚŚĞƌ�ŵŝŶŝƐƚƌŝĞƐ�ĂůƐŽ�ƐƚĞƉƉĞĚ�ŝŶ�



�

�

�

ϭϯ�

ƚŽ�ƐŚĂƌĞ�ƚŚĞŝƌ�ŐŝĨƚƐ�ĂŶĚ�Ă�ƐƉĞĐŝĂů�ƚŚĂŶŬƐ�ŐŽĞƐ�ŽƵƚ�ƚŽ�ƚŚĞŵ͗�WĂŵ��ůĂƌŬ͕�&ĂŝƚŚ�&ĞŚƌŵĂŶ͕�WŚŝů��ŝĐŬůĞǇ͕�WĂƚƌŝĐŬ�
<ŝĞƉĞƌ͕�ŽƵƌ�^ƵŶĚĂǇ�ƐĐŚŽŽů�ƚĞĂĐŚĞƌƐ͕�ĂŶĚ�ďŝďůĞ�ƐƚƵĚǇ�ůĞĂĚĞƌƐ͊�tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƚĂŬŝŶŐ�ƚŚĞ�ůĞƐƐŽŶƐ�
ůĞĂƌŶĞĚ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ŐƌŽǁ�ŽƵƌ�ŵŝŶŝƐƚƌǇ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ĂŚĞĂĚ͘��
�
ZĞƐƉĞĐƚĨƵůůǇ�ƐƵďŵŝƚƚĞĚ͕�
^ƚĞƉŚĂŶŝĞ��ŝƌĐŚůĞƌ�
�ŚĂŝƌƉĞƌƐŽŶ�
�
�



�

�

�

ϭϰ�

&ĞůůŽǁƐŚŝƉ�DŝŶŝƐƚƌǇ�
�

�ŚĂŝƌƉĞƌƐŽŶ͗��ŵǇ�&ƌŽůŝŬ�
�ŽƵŶĐŝů�>ŝĂŝƐŽŶ͗�sŝĐŬŝĞ�DƌŽƚĞŬ�
DĞŵďĞƌƐ͗�sŝĐŬŝĞ�DƌŽƚĞŬ͕�^ĞĐƌĞƚĂƌǇ͖�WĂŵ��ůĂƌŬ͕�^ĂƌĂ�'ŽĞƚƐĐŚ͕�:ŽĂŶŶĞ�,ŽǁĂƌĚ�ĂŶĚ��ŶŶ�DĐ�ŽŶĂůĚ�
�
dŚĞ�&ĞůůŽǁƐŚŝƉ�DŝŶŝƐƚƌǇ�ƐƵƉƉŽƌƚƐ�ƚŚĞ�DŝƐƐŝŽŶ�ŽĨ�^ĂŝŶƚ��ŶĚƌĞǁ�ďǇ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�ĂŶĚ�
ĞǀĞŶƚƐ�ĨŽƌ�Ăůů�ŵĞŵďĞƌƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ůŝĨĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͘�tĞ�
ŚŽƐƚ�ǁĞĞŬůǇ�^ƵŶĚĂǇ�ĨĞůůŽǁƐŚŝƉ͕�ƚŚĞ�ĂŶŶƵĂů��ŚƵƌĐŚ�WŝĐŶŝĐ͕�WƌĞƚǌĞů�^ƵŶĚĂǇ͕�WĂůŵ�^ƵŶĚĂǇ�,Žƚ��ƌŽƐƐ��ƵŶƐ�
ĂŶĚ�ƉůĂŶ�ĂŶĚ�ŽƌŐĂŶŝǌĞ�ƐƉĞĐŝĂů�ĨĂŵŝůǇ�ŽƵƚŝŶŐƐ͕�ĐŽŵŵƵŶŝƚǇ�ƐĞƌǀŝĐĞ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ƐĞĂƐŽŶĂů�ĞǀĞŶƚƐ͘�&ŽůůŽǁŝŶŐ�
^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ͕�ǁĞ�ŽĨĨĞƌ�ĐŽĨĨĞĞ͕�ũƵŝĐĞ͕�ŵŝůŬ͕�ĂŶĚ�ĐŽŽŬŝĞƐ�ĨŽƌ�ĨĞůůŽǁƐŚŝƉ�ďĞƚǁĞĞŶ�ƐĞƌǀŝĐĞƐ͕�
ƐŽ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĐŽŽƌĚŝŶĂƚŝŶŐ�ǀŽůƵŶƚĞĞƌƐ�ƚŽ�ŚŽƐƚ�ƚŚĞ�ĞĂƌůǇ�ĂŶĚ�ůĂƚĞ�ĨĞůůŽǁƐŚŝƉ�ĂŶĚ�ƚŽ�ďĂŬĞ�ĐŽŽŬŝĞƐ͘��
�
&ĞůůŽǁƐŚŝƉ�DŝŶŝƐƚƌǇ�ŵĞŵďĞƌƐ�ƌĞŐƌŽƵƉĞĚ�ŝŶ�&ĞďƌƵĂƌǇ�ƚŚƌŽƵŐŚ�Ă��ŽŽŵ�ǀŝƌƚƵĂů�ŵĞĞƚŝŶŐ͘�tĞ�ůŽŽŬĞĚ�Ăƚ�ǁĂǇƐ�
ƚŽ�ĐƌĞĂƚĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ĨĞůůŽǁƐŚŝƉ�ĂŶĚ�ĨƵŶ�ŝŶ�ƐĂĨĞ�ǁĂǇƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘�KƵƌ�ĨŝƌƐƚ�ďŝŐ�ĞŶĚĞĂǀŽƌ�
ǁĂƐ�ŝŶ�ĐŽůůĂďŽƌĂƚŝŽŶ�ǁŝƚŚ�>ŝƚƵƌŐŝĐĂů��ƌƚƐ͘���ĨůŽĐŬ�ŽĨ�ĐŽůŽƌĨƵů�ŽƌŝŐĂŵŝ�ĐƌĂŶĞƐ�ǁĞƌĞ�ĐƌĞĂƚĞĚ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�
ĐŽŶŐƌĞŐĂƚŝŽŶ�ŐĂƚŚĞƌŝŶŐ�ĨŽƌ�ƚŚĞ�>ĞŶƚĞŶ�ƐĞĂƐŽŶ͘�dŚĞ�ƚŚĞŵĞ�ǁĂƐ�͞�ƌĞĂƚĞ�ĨŽƌ��ŽŵŵƵŶŝƚǇ͘͟��DĂƚĞƌŝĂůƐ�ǁĞƌĞ�
ŵĂĚĞ�ĂǀĂŝůĂďůĞ�ŝŶ�ƚŚĞ�EĂƌƚŚĞǆ�ĂŶĚ�ƚƌĂŝŶĞĚ�ƉĞŽƉůĞ�ŚŽǁ�ƚŽ�ĨŽůĚ�ƚŚĞ�ƉĂƉĞƌ�ŝŶƚŽ�ĐƌĂŶĞƐ�ǀŝĂ��ŽŽŵ�ĂŶĚ�ǀŝĚĞŽ͘�
dŚĞ�ŶƵŵďĞƌ�ŽĨ�ĐƌĂŶĞƐ�ƚƵƌŶĞĚ�ŝŶ�ǁĂƐ�ŽǀĞƌǁŚĞůŵŝŶŐ͕�ƐŽ�ƚŚĞǇ�ǁĞƌĞ�ŚƵŶŐ�Ăůů�ŽǀĞƌ�ƚŚĞ�ĐŚƵƌĐŚ͘��
�
ϮϬϮϭ�DŝŶŝƐƚƌǇ��ǀĞŶƚƐ͗�

භ� >ĞŶƚ�͞�ƌĞĂƚĞĚ�ĨŽƌ��ŽŵŵƵŶŝƚǇ͟�KƌŝŐĂŵŝ�&ůŽĐŬƐ�ŽĨ��ƌĂŶĞƐ�WƌŽũĞĐƚ� &ĞďƌƵĂƌǇ�Ͳ�DĂƌĐŚ�
භ� &ƌĞƐŚ�ďĂŬĞĚ�ŚŽƚ�ĐƌŽƐƐ�ďƵŶƐ�;ƐĞƌǀĞĚ�ϭϮϬ�ƚŽ�ŐŽͿ�ĨŽƌ�WĂůŵ�^ƵŶĚĂǇ� DĂƌĐŚ�Ϯϴ�
භ� �ƌƚ��ĞǀŽ�ĚĞǀŽƚŝŽŶ�ĂŶĚ�ĐƌĂĨƚ�ŵŽŶƚŚůǇ�ƐĞƐƐŝŽŶƐ�ƌĞƐƵŵĞĚ� � �Ɖƌŝů�
භ� ^ĞƌǀĞĚ�ĐŽĨĨĞĞ�Ăƚ�ƐŽŵĞ�ŽƵƚĚŽŽƌ�ƐĞƌǀŝĐĞƐ� � � � DĂǇ�Ͳ�KĐƚŽďĞƌ�
භ� WĂƐƚŽƌ�:ĞŶŶ͛Ɛ��ŽŶĐůƵƐŝŽŶ�ŽĨ�Ă��Ăůů�ZĞĐĞƉƚŝŽŶ� � � � DĂǇ�Ϯϯ�
භ� ,ĞůƉĞĚ�ǁŝƚŚ�dƌĞĂƐƵƌĞ�ĂŶĚ�DĂƌŬĞƚ�^ĂůĞ� � � � :ƵŶĞ�ϯͲϱ�
භ� �ŶŶƵĂů�WŝĐŶŝĐ�ǁŝƚŚ�ĐĂƚĞƌĞĚ�ĨŽŽĚ͕�ĐƌĂĨƚƐ�ĂŶĚ�ŐĂŵĞƐ� � � ^ĞƉƚĞŵďĞƌ�ϭϮ�
භ� /ŶĚŽŽƌ�^ƵŶĚĂǇ�ĨĞůůŽǁƐŚŝƉ�ƌĞƐƵŵĞĚ� � � � KĐƚŽďĞƌ�
භ� ,ĞůƉĞĚ�ǁŝƚŚ�>ŝƚƵƌŐŝĐĂů��ƌƚƐ�ƉƌŽũĞĐƚ�͞ϭϬϬ��ƌŽƐƐĞƐ�ĨŽƌ�,ŽƉĞ͟� � EŽǀĞŵďĞƌ�ϭϭ�ĂŶĚ�ϭϰ�
භ� 'ŝŶŐĞƌďƌĞĂĚ�,ŽƵƐĞ��ĞĐŽƌĂƚŝŶŐ��ǀĞŶƚ� � � � �ĞĐĞŵďĞƌ�ϱ�
භ� �ƌŽƐƐ��ĞĐŽƌĂƚŝŶŐ�ĐƌĂĨƚ�ĞǀĞŶƚ� � � � �ĞĐĞŵďĞƌ�ϭϮ� �

�
tĞĞŬůǇ͗�^ƵŶĚĂǇƐ�Ͳ�ĐŽŽƌĚŝŶĂƚĞ�ĂŶĚ�ƐĐŚĞĚƵůĞ�ǀŽůƵŶƚĞĞƌƐ�ĨŽƌ�ĨĞůůŽǁƐŚŝƉ͘��ŽŽŬŝĞͲďĂŬŝŶŐ�ŽŶ�ŚŽůĚ͘��
DŽŶƚŚůǇ͗�Kt>^�;KůĚĞƌ�tŝƐĞƌ�>ƵƚŚĞƌĂŶƐ�ĞƐƚ͘�ϮϬϭϬͿ�dŚĞ�ŐƌŽƵƉ�ŝƐ�ƐĞůĨͲƌƵŶ�ďǇ�ŵĞŵďĞƌƐ�ĂŶĚ�ŽƌŐĂŶŝǌĞƐ�ƐŽĐŝĂů�
ĞǀĞŶƚƐ�ƐƵĐŚ�ĂƐ�ƉŽƚůƵĐŬƐ͕�ƐƉĞĂŬĞƌƐ�ĂŶĚ�ĨŝĞůĚ�ƚƌŝƉƐ͘��ƵƌƌĞŶƚůǇ�ŶŽƚ�ŵĞĞƚŝŶŐ͘�
�
DŽŶƚŚůǇ͗�dŚĞ�ŵŽŶƚŚůǇ��ƌƚ��ĞǀŽ�ĚƌŽƉͲŝŶ�Ăƌƚ�ĂŶĚ�ĚĞǀŽƚŝŽŶ�ĐůĂƐƐĞƐ�ǁŝƚŚ�WĂŵ��ůĂƌŬ�ƌĞƐƵŵĞĚ�ŝŶ��Ɖƌŝů͘�^ĞĞ�
EĞƚǁŽƌŬ�ĨŽƌ�ƵƉĐŽŵŝŶŐ�ĚĂƚĞƐ͘�
�
&ŽůůŽǁ�&ĞůůŽǁƐŚŝƉ�ĞǀĞŶƚƐ�ŽŶ�&ĂĐĞďŽŽŬ͘ĐŽŵͬƐĂůĐǁĂƵƐĂƵ�
�
&Žƌ�ϮϬϮϮ͕�ƚŚĞ�&ĞůůŽǁƐŚŝƉ�DŝŶŝƐƚƌǇ�ƉůĂŶƐ�ƚŽ�ŵĞĞƚ�ŝŶ�ƉĞƌƐŽŶ͘�tĞ�ǁĞůĐŽŵĞ�ŶĞǁ�ŵĞŵďĞƌƐ�ƚŽ�ƚŚĞ�ŵŝŶŝƐƚƌǇ�ƚŽ�
ƉƌŽǀŝĚĞ�ĂĐƚŝǀŝƚŝĞƐ�ĂŶĚ�ĞǀĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ĞŶũŽǇĞĚ�ďǇ�Ăůů�ĂŐĞƐ�ĂŶĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĨĞůůŽǁƐŚŝƉ�ǁŝƚŚŝŶ�ƚŚĞ�
ĐŽŶŐƌĞŐĂƚŝŽŶ͘���ŶĞǁ�ŵŝŶŝƐƚƌǇ�ĐŚĂŝƌ�ŝƐ�ǁĞůĐŽŵĞ�ƚŽ�ďƌŝŶŐ�ŶĞǁ�ĞŶĞƌŐǇ�ĂŶĚ�ůĞĂĚĞƌƐŚŝƉ�ƚŽ�ƚŚŝƐ�ĨƵŶ�ŐƌŽƵƉ�ĂŶĚ�
ƐŽŵĞŽŶĞ�ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ƚŚĞ�ĐŽĨĨĞĞ�ƐĐŚĞĚƵůŝŶŐ͘�tĞ�ĂƉƉƌĞĐŝĂƚĞ�Ăůů�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�ƚŚĂƚ�ŚĞůƉ�ŵĂŬĞ�ƚŚĞ�
ĂĐƚŝǀŝƚŝĞƐ�ƐŽ�ĞŶũŽǇĂďůĞ͘�
�
�Ğ�ŬŝŶĚ͕�ďĞ�ƚŚĂŶŬĨƵů�ĂŶĚ�ƚƌƵƐƚ�ŝŶ�'ŽĚ͘��
�
ZĞƐƉĞĐƚĨƵůůǇ�ƐƵďŵŝƚƚĞĚ͕�
�ŵǇ�&ƌŽůŝŬ�
�ŚĂŝƌƉĞƌƐŽŶ�
�



�

�

�

ϭϱ�

&ŝŶĂŶĐĞͬ^ƚĞǁĂƌĚƐŚŝƉ�DŝŶŝƐƚƌǇ�
�

�ŚĂŝƌƉĞƌƐŽŶ͗�DĂƌŬ�'ůĞŝƐŶĞƌ�
�ŽƵŶĐŝů�>ŝĂŝƐŽŶ͗��Žď�tŝĞĚĞƌŚŽĞĨƚ�
dƌĞĂƐƵƌĞƌ͗�dĞƌƌŝ�&ƌŽŶĞŬ�
DĞŵďĞƌƐ͗��ĞƚŚ�,ĂŶƐĞŶ͕�&ŝŶĂŶĐŝĂů�^ĞĐƌĞƚĂƌǇ͖�^ŚĞůĚŽŶ�'ĞŝŐĞƌ͕��ŽŽŬŬĞĞƉĞƌ͖�<ĂǇ�^ŝƚŬŽ͕�^ĞĐƌĞƚĂƌǇ͖��
DŝŬĞ�,ŽǁůĞƚƚ͕��ŵďĞƌ�^ĐŚƵĐŬ͕�ĂŶĚ�dŽŵ�tĞŝůĂŶĚ�
�
^ƚĞǁĂƌĚƐŚŝƉ�dŚĞ�ŐŽĂů�ŽĨ�ƚŚĞ�^ƚĞǁĂƌĚƐŚŝƉ�DŝŶŝƐƚƌǇ�ŝƐ�ƚŽ�ŚĞůƉ�ŽƵƌ�ĐŽŶŐƌĞŐĂƚŝŽŶ�ŐƌŽǁ�ŝŶ�ƚŚĞŝƌ�ƌĞůĂƚŝŽŶƐŚŝƉ�
ǁŝƚŚ�:ĞƐƵƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ƚŝŵĞ͕�ƚĂůĞŶƚƐ�ĂŶĚ�ƚƌĞĂƐƵƌĞƐ�'ŽĚ�ŚĂƐ�ĞŶƚƌƵƐƚĞĚ�ƚŽ�ƚŚĞŵ͕�ŝŶ�ĨƵůĨŝůůŝŶŐ�ƚŚĞ�
ŵŝƐƐŝŽŶ�ŽĨ�^ĂŝŶƚ��ŶĚƌĞǁ�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ�
�
dŚĞ�dŝŵĞ�ĂŶĚ�dĂůĞŶƚ�ĂƉƉĞĂů�ĨŽƌ�ϮϬϮϮ�ĞŵƉŚĂƐŝǌĞĚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ƌĞďƵŝůĚŝŶŐ�ĂŶĚ�ƌĞŶĞǁĂů�ĂƐ�ǁĞ�ŵŽǀĞ�ŽƵƚ�ŽĨ�
ƚŚĞ�ƉĂŶĚĞŵŝĐ�ǁŚĞŶ�ƐŽ�ŵĂŶǇ�ĂĐƚŝǀŝƚŝĞƐ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ǁĞƌĞ�ĐƵƌƚĂŝůĞĚ͘�tŚŝůĞ�ǁĞ�ŚĂĚ�Ă�
ŐŽŽĚ�ƌĞƐƉŽŶƐĞ͕�ƚŚĞƌĞ�ŝƐ�Ɛƚŝůů�Ă�ŶĞĞĚ�ĨŽƌ�ŵŽƌĞ�ƉĞŽƉůĞ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�Ăůů�ŽĨ�ƚŚĞ�ǀĂƌŝŽƵƐ�ŵŝŶŝƐƚƌŝĞƐ�ĂŶĚ�
ĐŽŵŵŝƚƚĞĞƐ͘�
�
&ŝŶĂŶĐĞ��dŚĞ�ŐŽĂů�ŽĨ�ƚŚĞ�&ŝŶĂŶĐĞ�DŝŶŝƐƚƌǇ�ŝƐ�ƚŽ�ŚĞůƉ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ŽĨĨĞƌŝŶŐƐ�ĂŶĚ�ŐŝĨƚƐ�ƚŚĂƚ�^ĂŝŶƚ��ŶĚƌĞǁ�
>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ�ŚĂƐ�ďĞĞŶ�ĞŶƚƌƵƐƚĞĚ�ǁŝƚŚ�ĂƌĞ�ĂƉƉůŝĞĚ�ĞĨĨĞĐƚŝǀĞůǇ�ŝŶ�ĂĚǀĂŶĐŝŶŐ�ƚŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�^ĂŝŶƚ��ŶĚƌĞǁ͕�
ďǇ�ĂƐƐŝƐƚŝŶŐ�ǁŝƚŚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂŶŶƵĂů�ďƵĚŐĞƚ͕�ĐŽŶĚƵĐƚŝŶŐ�ŵŽŶƚŚůǇ�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�
ĨŝŶĂŶĐĞƐ͕�ƉƌŽǀŝĚŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŽ�ƚŚĞ�ĐŽƵŶĐŝů�ĂŶĚ�ŵŝŶŝƐƚƌŝĞƐ͕�ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�ŽǀĞƌƐŝŐŚƚ�ŽĨ�ƚŚĞ�
�ƵĚŝƚ�ĂŶĚ�ƚŚĞ��ŶĚŽǁŵĞŶƚ�&ƵŶĚ��ŽŵŵŝƚƚĞĞƐ͘�
�
ϮϬϮϭ�ǁĂƐ�ĂŶŽƚŚĞƌ�ĐŚĂůůĞŶŐŝŶŐ�ǇĞĂƌ�ĨŝŶĂŶĐŝĂůůǇ�ĂƐ�ŽĨĨĞƌŝŶŐƐ�ĚĞĐůŝŶĞĚ�ĂŐĂŝŶ�ĨƌŽŵ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ�ďƵƚ�
ĨŽƌƚƵŶĂƚĞůǇ͕�ĞǆƉĞŶƐĞƐ�ǁĞƌĞ�ŬĞƉƚ�ĐŽŶƐŝĚĞƌĂďůǇ�ďĞůŽǁ�ƚŚĞ�^ƉĞŶĚŝŶŐ�WůĂŶ�ĂŶĚ�ǁĞ�ĞŶĚĞĚ�ƚŚĞ�ǇĞĂƌ�ǁŝƚŚ�Ă�
ƐůŝŐŚƚ�ĞǆĐĞƐƐ͘�tĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞ�ĐŽŶƚŝŶƵĞĚ�ŐĞŶĞƌŽƵƐ�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ƐƵƉƉŽƌƚ�ŐŝǀĞŶ�ƚŽ�^ĂŝŶƚ�
�ŶĚƌĞǁ�ďǇ�ŽƵƌ�ĐŽŶŐƌĞŐĂƚŝŽŶ�ĂŐĂŝŶ�ƚŚŝƐ�ǇĞĂƌ͘�
�
dŚĞ�^ƉĞŶĚŝŶŐ�WůĂŶ�ĨŽƌ�ϮϬϮϮ�ŝƐ�ďĂƐĞĚ�ƵƉŽŶ�ŽƵƌ�ŝŶƚĞŶƚ�ƚŽ�ƌĞďƵŝůĚ͕�ƌĞŝŶǀŝŐŽƌĂƚĞ�ĂŶĚ�ŐƌŽǁ�ǁŝƚŚ�Ă�ŶĞǁ�>ĞĂĚ�
WĂƐƚŽƌ�ĂŶĚ�ĂůƚŚŽƵŐŚ�ŽƵƌ�ƉƌŽũĞĐƚĞĚ�ƌĞǀĞŶƵĞƐ�ĚŽŶ͛ƚ�ĨƵůůǇ�ĨƵŶĚ�ŽƵƌ�ƉůĂŶŶĞĚ�ĂĐƚŝǀŝƚŝĞƐ͕�ǁĞ�ĂƌĞ�ĐŽŶĨŝĚĞŶƚ�ƚŚĂƚ�
ŽƵƌ�ĐŽŶŐƌĞŐĂƚŝŽŶ�ǁŝůů�ƉƌŽǀŝĚĞ�ƚŚĞ�ƌĞƐŽƵƌĐĞƐ�ǁĞ�ŶĞĞĚ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�ŽƵƌ�ŵŝƐƐŝŽŶ͘�tĞ�ĐŽŶƚŝŶƵĞ�ƚŽ�ƵƐĞ�ƚŚĞ�
EĂƌƌĂƚŝǀĞ�^ƉĞŶĚŝŶŐ�WůĂŶ�ĨŽƌŵĂƚ͘��
�
�ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�
DĞŵďĞƌƐ͗�DĂƌŬ�'ůĞŝƐŶĞƌ�ĂŶĚ�dŽŵ�tĞŝůĂŶĚ͘�dŚŝƐ�ĐŽŵŵŝƚƚĞĞ�ƌĞǀŝĞǁƐ�ƚŚĞ�ƌĞĐŽƌĚƐ�ĨŽƌ�ĐůĂƌŝƚǇ�ĂŶĚ�ĂĐĐƵƌĂĐǇ�
ĂŶĚ�ƚŚĞŶ�ŽĨĨĞƌƐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĨŽƌ�ŝŵƉƌŽǀĞŵĞŶƚ͘�dŚĞ�ĂƵĚŝƚ�ƌĞƉŽƌƚ�ĨŽƌ�ϮϬϭϳ�ĂŶĚ�ϮϬϭϴ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�
ĂŶĚ�ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ĨŝŶĚŝŶŐƐ͘�dŚĞ�ϮϬϭϵ�ĂŶĚ�ϮϬϮϬ�ĨŝůĞĚ�ǁŽƌŬ�ŝƐ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ƚŚĞ�ƌĞƉŽƌƚ�ŝƐ�ŝŶ�
ƉƌŽĐĞƐƐ�ĂŶĚ�ĂŐĂŝŶ�ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ĨŝŶĚŝŶŐƐ͘�tĞ�ĂƌĞ�ŝŶ�ŶĞĞĚ�ŽĨ�ƚŚƌĞĞ�ŶĞǁ�ŵĞŵďĞƌƐ�ĨŽƌ�ƚŚĞ�ϮϬϮϭ�
ĂƵĚŝƚ͘��
�
�ŶĚŽǁŵĞŶƚ��ŽŵŵŝƚƚĞĞ�
DĞŵďĞƌƐ͗�^ĂƌĂŚ�sĞƌďĞƌͲ�ŚĂŝƌƉĞƌƐŽŶ͕�:ĂĐŬ�&ŝƐĐŚĞƌ͕�<ƌŝƐ�>ĞŵŬĞ͕�DŝŬĞ�^ƚĞůǌů�ĂŶĚ��Žď�tŝĞĚĞƌŚŽĞĨƚ͘�/Ŷ�ϮϬϮϭ͕�
Ψϳ͕ϲϰϱ�ǁĂƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ŐƌĂŶƚƐ͘�KŶĞ�ŐƌĂŶƚ�ƚŽƚĂůŝŶŐ�ΨϮ͕ϬϬϬ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�ƚŽ�DŽŶŬ�'ĂƌĚĞŶƐ�ĨŽƌ�ƚŚĞŝƌ�ĂĨƚĞƌͲ
ƐĐŚŽŽů�ƉƌŽŐƌĂŵ�ĂŶĚ�Ψϱ͕ϬϬϬ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�ƚŽ�dŚĞ�'ŽƐƉĞů�d>��ŝŶ�tĂƵƐĂƵ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ�Ă�
ďƵŝůĚŝŶŐ�ĨŽƌ�Ă�ůŽŶŐͲƚĞƌŵ�ƌĞĐŽǀĞƌǇ�ĨĂĐŝůŝƚǇ͘�dǁŽ�ŐƌĂŶƚ�ĂƉƉůŝĐĂƚŝŽŶƐ�ǁĞƌĞ�ĚĞŶŝĞĚ͘��dŚĞ�ĨƵŶĚ�ŝƐ�ĂůůŽǁĞĚ�ƚŽ�ƉĂǇ�
ŽƵƚ�ƵƉ�ƚŽ�ϭϬй�ŽĨ�ƚŚĞ�ǇĞĂƌͲĞŶĚ�ďĂůĂŶĐĞ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ǇĞĂƌ͘�KŶĞ�ĂĚĚŝƚŝŽŶĂů�ŵĞŵďĞƌ�ŝƐ�ŶĞĞĚĞĚ�ĨŽƌ�ƚŚŝƐ�
ĐŽŵŵŝƚƚĞĞ�ĨŽƌ�ϮϬϮϮ�ĂŶĚ�ϮϬϮϯ͘�
�
&ŝŶĂŶĐŝĂů�^ĞĐƌĞƚĂƌǇ�
dŚĞ�&ŝŶĂŶĐŝĂů�^ĞĐƌĞƚĂƌǇ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŵĂŝŶƚĂŝŶŝŶŐ�ƌĞĐŽƌĚƐ�ŽĨ�ŐŝǀŝŶŐ͕�ƉůĞĚŐŝŶŐ͕�ĞůĞĐƚƌŽŶŝĐ�ŐŝǀŝŶŐ͕�ĨŽƌ�
ŵĂŝŶƚĂŝŶŝŶŐ�ƚŚĞ�WŽǁĞƌ�ŚƵƌĐŚ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ŵŽĚƵůĞ�ĂŶĚ�ĨŽƌ�ƐĞŶĚŝŶŐ�ƋƵĂƌƚĞƌůǇ�ŐŝǀŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�
ƉƌŽǀŝĚŝŶŐ�ƌĞƉŽƌƚƐ�ĂƐ�ŶĞĞĚĞĚ�ďǇ�ƚŚĞ��ŽŽŬŬĞĞƉĞƌ͕�dƌĞĂƐƵƌĞƌ͕�&ŝŶĂŶĐĞͬ^ƚĞǁĂƌĚƐŚŝƉ�DŝŶŝƐƚƌǇ�ĂŶĚ��ŚƵƌĐŚ�
�ŽƵŶĐŝů͘��ĞƚŚ�,ĂŶƐĞŶ�ŚĂƐ�ĂƐƐƵŵĞĚ�ƚŚĞ�ƉŽƐŝƚŝŽŶ�ŽĨ�&ŝŶĂŶĐŝĂů�^ĞĐƌĞƚĂƌǇ�ĂƐ�DŝŬĞ�,ŽǁůĞƚƚ�ƌĞƚŝƌĞĚ�ƚŚŝƐ�ǇĞĂƌ�
ĂĨƚĞƌ�ϯϱ�ǇĞĂƌƐ�ŽĨ�ĨĂŝƚŚĨƵů�ƐĞƌǀŝĐĞ͘�dŚĂŶŬ�ǇŽƵ�DŝŬĞ�ĨŽƌ�ǇŽƵƌ�ƐĞƌǀŝĐĞ�ƚŽ�^ĂŝŶƚ��ŶĚƌĞǁ�ĂŶĚ�ƚŚĂŶŬ�ǇŽƵ��ĞƚŚ�ĨŽƌ�
ǀŽůƵŶƚĞĞƌŝŶŐ�ƚŽ�ďĞ�ƚŚĞ�&ŝŶĂŶĐŝĂů�^ĞĐƌĞƚĂƌǇ͘�



�

�

�

ϭϲ�

�
�ŽŽŬŬĞĞƉĞƌ�
dŚĞ��ŽŽŬŬĞĞƉĞƌ�ŵĂŝŶƚĂŝŶƐ�Ăůů�ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƌĞĐŽƌĚƐ͕�ƚŚĞ�ŐĞŶĞƌĂů�ůĞĚŐĞƌ�ĂĐĐŽƵŶƚƐ͕�ƉĂǇƐ�ƚŚĞ�ďŝůůƐ͕�
ƉƌŽĐĞƐƐĞƐ�ƉĂǇƌŽůů͕�ĚĞƉŽƐŝƚƐ�ĐĂƐŚ�ƌĞĐĞŝƉƚƐ͕�ŵĂŬĞƐ�ũŽƵƌŶĂů�ĞŶƚƌŝĞƐ͕�ƉƌŽǀŝĚĞƐ�ŵŽŶƚŚůǇ�ƌĞƉŽƌƚƐ͕�ĂƐƐŝƐƚƐ�ƚŚĞ�
ƚƌĞĂƐƵƌĞƌ�ǁŝƚŚ�ďƵĚŐĞƚƐ�ĂŶĚ�ŝƐƐƵŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ĂŶĚ�ƐĐŚĞĚƵůĞƐ�ƚŚĞ�ĐŽƵŶƚĞƌƐ͘��^ŚĞůĚŽŶ�'ĞŝŐĞƌ�
ŝƐ�ƌĞƚŝƌŝŶŐ�ĂĨƚĞƌ�ϭϮ�ǇĞĂƌƐ�ĂƐ�^ĂŝŶƚ��ŶĚƌĞǁ͛Ɛ��ŽŽŬŬĞĞƉĞƌ͘�dŚĂŶŬ�zŽƵ�^ŚĞůĚŽŶ�ĨŽƌ�ǇŽƵƌ�ĨĂŝƚŚĨƵů�ƐĞƌǀŝĐĞ͘�<ĞƌƌǇ�
&ĞŚƌŵĂŶ�ǁŝůů�ďĞ�ƐƚĂƌƚŝŶŐ�ĂƐ�ƚŚĞ�ŶĞǁ��ŽŽŬŬĞĞƉĞƌ�ŝŶ�:ĂŶƵĂƌǇ͕�ϮϬϮϮ͘�dŚĂŶŬ�zŽƵ�<ĞƌƌǇ�ĨŽƌ�ƚĂŬŝŶŐ�ŽŶ�ƚŚŝƐ�ũŽď͘�
�
�ŽƵŶƚĞƌƐ�
dŚĞ�^ĂŝŶƚ��ŶĚƌĞǁ�ĐŽƵŶƚĞƌƐ�ĂƌĞ͗��ĞǁĞǇ��ůůĞŶ͕��Ăƌď��ƌĞĞƐĞ͕��Ăƌď�'ĞŝŐĞƌ͕��ŶŶĞƚƚĞ�'ƌĞĞŶ͕��ŝĐŬ�:ĂƌǀŝƐ͕�>ǇŶŶ�
<ůĞŝŶ͕�:ĞŶŶŝĨĞƌ�>ƵĞƌ͕�DĂƌƐŚĂ�KƚƚŽ͕�WĞŶŶǇ�ZŽďŝŶƐŽŶ͕�DĂƌǇ�tŝƚƚŝĐŚ�ĂŶĚ��ƵĂŶĞ��ŝĞƚůŽǁ͘�/Ŷ�DĂǇ�ŽĨ�ƚŚŝƐ�ǇĞĂƌ�
ĐŽƵŶƚŝŶŐ�ƌĞƚƵƌŶĞĚ�ƚŽ�ǁĞĞŬůǇ�ĨƌŽŵ�ĞǀĞƌǇ�ŽƚŚĞƌ�ǁĞĞŬ͘�dŚĞ�ĐŽƵŶƚŝŶŐ�ƚĞĂŵƐ�ĐŽŵĞ�ŝŶ�ƚŽ�ƚŽƚĂů�ĂŶĚ�ĐĂƚĞŐŽƌŝǌĞ�
Ăůů�ƚŚĞ�ŽĨĨĞƌŝŶŐƐ�ĂŶĚ�ĐĂƐŚ�ƌĞĐĞŝǀĞĚ�ĨŽƌ�ƚŚĞ�ǁĞĞŬ�ĂŶĚ�ƉƌŽǀŝĚĞ�ƌĞƉŽƌƚƐ�ĨŽƌ�ƚŚĞ�&ŝŶĂŶĐŝĂů�^ĞĐƌĞƚĂƌǇ�ĂŶĚ�
�ŽŽŬŬĞĞƉĞƌ͘��
�
WWW�>ŽĂŶ�
dŚĞ�WĂǇƌŽůů�WƌŽƚĞĐƚŝŽŶ�WƌŽŐƌĂŵ�;WWWͿ�ůŽĂŶ�^ĂŝŶƚ��ŶĚƌĞǁ�ĂƉƉůŝĞĚ�ĨŽƌ�ĂŶĚ�ƌĞĐĞŝǀĞĚ�ŝŶ��Ɖƌŝů�ϮϬϮϬ�ǁĂƐ�
ĨŽƌŐŝǀĞŶ�ďǇ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ŝŶ�ϮϬϮϭ�ƐŽ�ǁĞ�ĚŝĚ�ŶŽƚ�ŚĂǀĞ�ƚŽ�ƌĞƉĂǇ�ƚŚĞ�Ψϳϭ͕ϬϬϬ�ůŽĂŶ͘�dŚĞƐĞ�ĨƵŶĚƐ�ƉƌŽǀŝĚĞĚ�Ă�
ǀĂůƵĂďůĞ�ĐĂƐŚ�ĐƵƐŚŝŽŶ�ƚŽ�ƉĂǇ�ŽƵƌ�ƐƚĂĨĨ͕�ŽƵƌ�ŵŽƌƚŐĂŐĞ�ĂŶĚ�ƐŽŵĞ�ŽĨ�ŽƵƌ�ƵƚŝůŝƚŝĞƐ͘�dŚĞ�ƉƌŽĐĞĞĚƐ�ǁĞƌĞ�ƚƌĞĂƚĞĚ�
ĂƐ��ĞƐŝŐŶĂƚĞĚ�'ŝǀŝŶŐ�ŝŶ�ϮϬϮϭ�ĂŶĚ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ��ŽŶƚŝŶŐĞŶĐǇ�&ƵŶĚ͘�
�
DŽƌƚŐĂŐĞ�
dŚĞ�ŵŽƌƚŐĂŐĞ�ǁĂƐ�ƌĞĨŝŶĂŶĐĞĚ�ŝŶ�ϮϬϭϵ�ǁŝƚŚ�Ă�ϮϬͲǇĞĂƌ�ĂŵŽƌƚŝǌĂƚŝŽŶ�Ăƚ�ϰ͘ϱϵй�ĨŽƌ�ϱ�ǇĞĂƌƐ͘�dŚŝƐ�ƌĞĚƵĐĞĚ�ƚŚĞ�
ƌĞƋƵŝƌĞĚ�ŵŝŶŝŵƵŵ�ƉĂǇŵĞŶƚ�ĂŵŽƵŶƚ�ƚŽ�Ψϰ͕ϱϱϳ͘ϴϲ͘�tĞ�ƉĂŝĚ�Ψϲ͕ϲϬϬ�ŝŶ�:ĂŶƵĂƌǇ�ĂŶĚ�&ĞďƌƵĂƌǇ�ďƵƚ�ĚƵĞ�ƚŽ�
ĚĞĐůŝŶŝŶŐ�ŽĨĨĞƌŝŶŐƐ�ƌĞĚƵĐĞĚ�ƉĂǇŵĞŶƚƐ�ƚŽ�Ψϱ͕ϬϬϬ�ƉĞƌ�ŵŽŶƚŚ�ĨŽƌ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ϮϬϮϭ�ƚŽ�ĐŽŶƐĞƌǀĞ�ĐĂƐŚ͘�dŚĞ�
ϮϬϮϮ�^ƉĞŶĚŝŶŐ�WůĂŶ�ĐŽŶƚŝŶƵĞƐ�ŵŽŶƚŚůǇ�ƉĂǇŵĞŶƚƐ�ŽĨ�Ψϱ͕ϬϬϬ͘�dŚĞ�ďĂůĂŶĐĞ�ĂƐ�ŽĨ��ĞĐĞŵďĞƌ�ϯϭ�ŝƐ�Ψϰϵϴ͕ϯϵϯ͕�
ĚŽǁŶ�ĨƌŽŵ�ΨϱϰϮ͕ϴϮϴ�ůĂƐƚ�ǇĞĂƌ͘��Ŷ�ĞǆƚƌĂ�Ψϯ͕ϵϰϵ�ŝŶ�&ƌĞĞĚ�ĨŽƌ�DŝƐƐŝŽŶ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ǁĂƐ�ƌĞĐĞŝǀĞĚ�ŝŶ�ϮϬϮϭ͘��
�
ZĞƐƉĞĐƚĨƵůůǇ�ƐƵďŵŝƚƚĞĚ͕�
DĂƌŬ�'ůĞŝƐŶĞƌ�
�ŚĂŝƌƉĞƌƐŽŶ�
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�

�

ϭϳ�

DĞŵŽƌŝĂů�'ŝĨƚ�DŝŶŝƐƚƌǇ�
�

dŚĞ�ŽǀĞƌĂůů�ƌŽůĞ�ŽĨ�ƚŚĞ�DĞŵŽƌŝĂů�'ŝĨƚ�DŝŶŝƐƚƌǇ�ŝƐ�ƚŽ�ŵŽŶŝƚŽƌ�ƚŚĞ�DĞŵŽƌŝĂů�'ŝĨƚ�'ƵŝĚĞůŝŶĞƐ͕�ŵĂŝŶƚĂŝŶ�Ă�ůŝƐƚ�ŽĨ�
ŶĞĞĚĞĚ�ŐŝĨƚƐ�ĂŶĚ�ĚŝƐďƵƌƐĞ�ŵŽŶĞƚĂƌǇ�ŐŝĨƚƐ�ŝŶ�Ă�ƚŝŵĞůǇ�ŵĂŶŶĞƌ͘��/Ĩ�ƚŚĞ�ŐŝĨƚ�ŝƐ�ĚĞƐŝŐŶĂƚĞĚ�ƚŽ�Ă�ĐĞƌƚĂŝŶ�ĂƌĞĂ͕�ǁĞ�
ǁŝůů�ǁŽƌŬ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ŝƚ�ŝƐ�ƵƐĞĚ�ĨŽƌ�ƚŚĂƚ�ƉƵƌƉŽƐĞ͘��/Ĩ�ƚŚĞ�ŐŝĨƚ�ŝƐ�ƵŶĚĞƐŝŐŶĂƚĞĚ͕�ǁĞ�ǁŝůů�ĚŝƐĐƵƐƐ�ǁŚĂƚ�^ĂŝŶƚ�
�ŶĚƌĞǁΖƐ�ŶĞĞĚƐ�ĂƌĞ�Ăƚ�ƚŚĞ�ƚŝŵĞ͘�
��
/Ŷ�ϮϬϮϭ�ŵĞŵŽƌŝĂůƐ�ǁĞƌĞ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ƵƐĞĚ�ƚŽ�ĐƌĞĂƚĞ�ZĂŝŶďĞĂƵ��ŽƌŶĞƌ�ŝŶ�ƚŚĞ�&ĞůůŽǁƐŚŝƉ�,Ăůů�ŝŶ�ŵĞŵŽƌǇ�ŽĨ�
�ĞĂƵ�<ĂŝƐĞƌ͘��dŚŝƐ�ŝƐ�Ă�ƐƉĞĐŝĂů�ƉůĂĐĞ�ŝŶ�ƚŚĞ�&ĞůůŽǁƐŚŝƉ�,Ăůů�ƐĞƚ�ĂƉĂƌƚ�ĨŽƌ�ƉĂƌĞŶƚƐ�ĂŶĚ�ǇŽƵŶŐ�ĨĂŵŝůŝĞƐ�ƚŽ�
ĞŶŐĂŐĞ�ŝŶ�ĂĐƚŝǀĞ�ĨĞůůŽǁƐŚŝƉ͘�
�
KƚŚĞƌ�ŵĞŵŽƌŝĂů�ŐŝĨƚƐ�ǁĞƌĞ�ƵƐĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�EĞǀĞƌ�&ŽƌŐŽƚƚĞŶ�,ŽŶŽƌ�&ůŝŐŚƚ͕�^�>��ƋƵŝůƚĞƌƐ�ĨŽƌ�ƐƵƉƉůŝĞƐ͕�ĂŶĚ�
^�>��ĐůĂƐƐƌŽŽŵ�ƚĞĐŚŶŽůŽŐǇ�ƵƉĚĂƚĞƐ͘�
�
dŚĂŶŬ�ǇŽƵ�ƚŽ�ƚŚĞ�ŵĂŶǇ�ƐĂŝŶƚƐ�ƚƌŝƵŵƉŚĂŶƚ�ĂŶĚ�ƚŚĞŝƌ�ůŽǀĞĚ�ŽŶĞƐ�ĨŽƌ�ƚŚĞ�ŵĞŵŽƌŝĂů�ŐŝĨƚƐ�ƌĞĐĞŝǀĞĚ�ŝŶ�ϮϬϮϭ�ĂŶĚ�
ƚŚĞ�ŽŶŐŽŝŶŐ�ůĞŐĂĐǇ�ŽĨ�ĨĂŝƚŚ�ǁŚŝĐŚ�ƚŚĞƐĞ�ŐŝĨƚƐ�ƐŝŐŶŝĨǇ͘���
�
/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ŐŝĨƚŝŶŐ�Ă�ŵĞŵŽƌŝĂů�ƚŽ�^ĂŝŶƚ��ŶĚƌĞǁ�ŝŶ�ŚŽŶŽƌ�ŽĨ�Ă�ůŽǀĞĚ�ŽŶĞ�Žƌ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ůĞĂƌŶ�
ŵŽƌĞ�ĂďŽƵƚ�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�ŽŶ�ƚŚĞ�ŵĞŵŽƌŝĂů�ŐŝĨƚ�ŵŝŶŝƐƚƌǇ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŚĞ�ĐŚƵƌĐŚ�ŽĨĨŝĐĞ͘�
�
ZĞƐƉĞĐƚĨƵůůǇ�ƐƵďŵŝƚƚĞĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�
DĞŵŽƌŝĂů�'ŝĨƚ�DŝŶŝƐƚƌǇ�
�����������������������������



�

�

�

ϭϴ�

WĞƌƐŽŶŶĞů�DŝŶŝƐƚƌǇ�
�

�ŚĂŝƌƉĞƌƐŽŶ͗��tĂǇŶĞ�:ŽŚŶƐŽŶ�
�ŽƵŶĐŝů�>ŝĂŝƐŽŶ͗��<ĞŶ�>ƵĞƌ͕�,Ğƌď�,ĞǇŶĞ�
^ƚĂĨĨ��ĚǀŝƐŽƌ͗��WĂƐƚŽƌ�:ƵƐƚŝŶ�^ŵŽŽƚ�
DĞŵďĞƌƐ͗���Ğǀ�DŝůůĞƌ͕�>ĂƵƌĂ�:ŽŚŶƐŽŶ͕��ĂŶ�DĂůŵ͕�WĞŶŶǇ�EŽǁĂŬ͕�ZŝĐŬ�ZĂĚůŽĨĨ��
�
tŚĂƚ�ŝƐ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�DŝŶŝƐƚƌǇ͍�����
�ƵƚŝĞƐ�ĂŶĚ�ZĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ�WĞƌƐŽŶŶĞů�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ�DŝŶŝƐƚƌǇ��

�� sŝƐŝŽŶŝŶŐ�ĨŽƌ�ĨƵƚƵƌĞ�ƐƚĂĨĨŝŶŐ�ĂŶĚ�ĐŚƵƌĐŚ�ŶĞĞĚƐ��
�� �ĞǀĞůŽƉ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉĞƌƐŽŶŶĞů�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ��
�� ZĞǀŝĞǁ�Ăůů�ŵŝŶŝƐƚƌǇ�ĂŶĚ�ƐƚĂĨĨ�ũŽď�ĚĞƐĐƌŝƉƚŝŽŶƐ�ĨŽƌ�ĂĐĐƵƌĂĐǇ��
�� �ǆƉůŽƌĞ�ƚŚĞ�ƵƐĞ�ŽĨ�ůĂǇ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ƚŽ�Ĩŝůů�ŝĚĞŶƚŝĨŝĞĚ�ǀŽŝĚƐ��
�� ZĞǀŝĞǁ�DŝŶŝƐƚƌǇ�'ƵŝĚĞůŝŶĞƐ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�^ĂŝŶƚ��ŶĚƌĞǁ��
�� /ĚĞŶƚŝĨǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ƐƚĂĨĨ�ƉŽƐŝƚŝŽŶƐ��
�� /ĚĞŶƚŝĨǇ�ƉĞƌƐŽŶŶĞů�ŝƐƐƵĞƐ�ƚŚĂƚ�ŵĂǇ�ƌĞƋƵŝƌĞ�ƌĞǀŝĞǁ��
�� ZĞǀŝĞǁ�ĂŶĚ�ƵƉĚĂƚĞ�ƉĞƌƐŽŶŶĞů�ĐŚƵƌĐŚ�ƉŽůŝĐŝĞƐ��

��
tŚĂƚ�ŐŽĂůƐ�ĚŝĚ�ƚŚĞ�DŝŶŝƐƚƌǇ�ĂĐŚŝĞǀĞ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͍��

�� �ĞƚĞƌŵŝŶĞĚ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĞĚ�ϮϬϮϭ�ƐĂůĂƌŝĞƐ�ĨŽƌ�Ăůů�^ĂŝŶƚ��ŶĚƌĞǁ�ƐƚĂĨĨ͕�ĐůĞƌŐǇ�ĂŶĚ�ŶŽŶͲĐůĞƌŐǇ�
�� hƉĚĂƚĞĚ�ƚŚĞ��ŵƉůŽǇĞĞ�,ĂŶĚďŽŽŬ�ƚŽ�ƉƌŽǀŝĚĞ�ĨĂŵŝůǇ�ĂŶĚ�ƐƉŽƵƐĂů�ŚĞĂůƚŚ�ĐŽǀĞƌĂŐĞ�
�� WŽƐƚĞĚ�&ĂĐŝůŝƚǇ��ŽŽƌĚŝŶĂƚŽƌ�ũŽď͕�ĨŽƌŵĞĚ�ĂŶ�ŝŶƚĞƌǀŝĞǁ�ƚĞĂŵ͕�ĂŶĚ�ŚŝƌĞĚ�WĂƚƌŝĐŬ�<ŝĞƉĞƌ�
�� ZĞǀŝƐĞĚ�:Žď��ĞƐĐƌŝƉƚŝŽŶƐ�ĨŽƌ��ŽŵŵƵŶŝĐĂƚŝŽŶƐ��ŽŽƌĚŝŶĂƚŽƌ�ĂŶĚ�WĂƌŝƐŚ�^ĞĐƌĞƚĂƌǇ�
�� ,ŝƌĞĚ�&ĂŝƚŚ�&ĞŚƌŵĂŶ�ĂŶĚ�EŝĐŚŽůĂƐ�:ŽƐŝŐĞƌ�ĂƐ�^ĞǆƚŽŶƐ�
�� ZĞǀŝĞǁĞĚ�ĂŶĚ�ƉŽƐƚĞĚ�ƚŚĞ��ŽŽŬŬĞĞƉĞƌ�ƉŽƐŝƚŝŽŶ�ĂŶĚ�ŚŝƌĞĚ�<ĞƌƌǇ�&ĞŚƌŵĂŶ�ƚŽ�ďĞŐŝŶ�:ĂŶƵĂƌǇ͕�ϮϬϮϮ�
�� �ĚŽƉƚĞĚ�WŽƌƚŝĐŽ�^ŝůǀĞƌн��ďĞŶĞĨŝƚ�ƉůĂŶ�ƚŚĂƚ�ƉƌŽǀŝĚĞĚ�ƚŚĞ�ĞŵƉůŽǇĞĞƐ�ǁŝƚŚ�ƚŚĞ�ŽƉƚŝŽŶ�ƚŽ�ƐĞůĞĐƚ�ƚŚĞ�
��������'ŽůĚн�Žƌ�^ŝůǀĞƌн��ƉůĂŶ�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ĐŚƵƌĐŚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�ĂŶ�,^��;,ĞĂůƚŚ�^ĂǀŝŶŐƐ��ĐĐŽƵŶƚͿ�
�� ZĞǀŝĞǁĞĚ�ĂŶĚ�ƵƉĚĂƚĞĚ�ƚŚĞ�tĞĚĚŝŶŐ�WŽůŝĐǇ�
�� �ƚƚĞŶĚĞĚ�ǁĞĞŬůǇ�ĐŚƵƌĐŚ�ƐƚĂĨĨ�ŵĞĞƚŝŶŐƐ�ĂƐ�ĂŶ�ĞŵƉůŽǇĞĞ�ƌĞƐŽƵƌĐĞ���

��
tŚĂƚ�ĂƌĞ�ƚŚĞ�ŐŽĂůƐ�ĂŶĚ�ǀŝƐŝŽŶƐ�ĨŽƌ�ŶĞǆƚ�ǇĞĂƌ͍��

�� /ŶĚŝǀŝĚƵĂůůǇ�ŵĞĞƚ�ǁŝƚŚ�^ĂŝŶƚ��ŶĚƌĞǁ�ŶŽŶͲĐůĞƌŐǇ�ƐƚĂĨĨ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƵƉƉŽƌƚ͕�ĂŶƐǁĞƌ�ƋƵĞƐƚŝŽŶƐ͕�ĂŶĚ�
��������ĂĚĚƌĞƐƐ�ĐŽŶĐĞƌŶƐ��
�� ZĞǀŝĞǁ�ďĞŶĞĨŝƚ�ƉůĂŶ�ŽĨĨĞƌŝŶŐƐ�ĨŽƌ�ϮϬϮϮ�ďĞĨŽƌĞ�Ă�ĐŽŵŵŝƚŵĞŶƚ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ǇĞĂƌ��
�� ZĞǀŝĞǁ�ũŽď�ĚĞƐĐƌŝƉƚŝŽŶƐ�ĨŽƌ�ĂĐĐƵƌĂĐǇ�ĂŶĚ�ŵĂŬĞ�ŶĞĐĞƐƐĂƌǇ�ĐŚĂŶŐĞƐ��
�� ZĞǀŝĞǁ�ƉŽůŝĐŝĞƐ�ĨŽƌ�ƉĞƌƐŽŶŶĞů�ŶŽƚ�ŝŶĐůƵĚĞĚ�ŝŶ�EŽŶͲ�ůĞƌŐǇ��ŵƉůŽǇĞĞ�,ĂŶĚďŽŽŬ���
�� ZĞǀŝĞǁ�ĐŚƵƌĐŚ�ƉŽůŝĐŝĞƐ�ĨŽƌ�ƉŽƐƐŝďůĞ�ƌĞǀŝƐŝŽŶƐ��

��
��ƐƉĞĐŝĂů�ĂƉƉƌĞĐŝĂƚŝŽŶ�ŐŽĞƐ�ƚŽ�ŽƵƌ�ƐƵƉƉŽƌƚ�ƐƚĂĨĨ͕�:ŽǇ�DŝƚĐŚĞůůͲ�ĚŵŝŶŝƐƚƌĂƚŝǀĞ�^ĞĐƌĞƚĂƌǇ͕�:ĞŶŶĂ��ŝĞĚƌŝĐŚͲ
&ĂŝƚŚ�&ŽƌŵĂƚŝŽŶ��ŽŽƌĚŝŶĂƚŽƌ͕�WĂƚƌŝĐŬ�<ŝĞƉĞƌͲ&ĂĐŝůŝƚǇ��ŽŽƌĚŝŶĂƚŽƌ͕��ů�&ƌĞŝďĞƌŐͲ�ŽŽƌĚŝŶĂƚŽƌ�ŽĨ�DƵƐŝĐ͕�
^ŚĞůĚŽŶ�'ĞŝŐĞƌͲ�ŽŽŬŬĞĞƉĞƌ͕��ĂǀŝĚ�WĂŝƐĂƌͲƉĂƌƚ�ƚŝŵĞ��ƵƐƚŽĚŝĂŶ͕�ĂŶĚ�&ĂŝƚŚ�&ĞŚƌŵĂŶ�ĂŶĚ�EŝĐŚŽůĂƐ�:ŽƐŝŐĞƌͲ
^ĞǆƚŽŶƐ͘���
�
�ŽŶ�^ŬĂƌĞ͕�ƚŚĞ�WĞƌƐŽŶŶĞů�DŝŶŝƐƚƌǇ��ŚĂŝƌ�ĨŽƌ�ƚĞŶ�ǇĞĂƌƐ͕�ƉĂƐƐĞĚ�ĂǁĂǇ�ŝŶ�DĂƌĐŚ͘�,Ğ�ǁĂƐ�ƉĂƐƐŝŽŶĂƚĞ�ĂďŽƵƚ�
ŽƵƌ�ŵŝŶŝƐƚƌǇ�ĂŶĚ�ƚŽƵĐŚĞĚ�Ăůů�ƉƌŽĐĞƐƐĞƐ͘�,ŝƐ�ĐŽŵƉĂƐƐŝŽŶ͕�ƐƚĞĂĚŝŶĞƐƐ͕�ĂŶĚ�ƐƵƉƉŽƌƚ�ŚĂƐ�ďĞĞŶ�Ă�ŐŝĨƚ�ƚŽ�ƚŚĞ�
ƐƚĂĨĨ�ĂŶĚ�ŵŝŶŝƐƚƌǇ͘�
��
ZĞƐƉĞĐƚĨƵůůǇ�ƐƵďŵŝƚƚĞĚ͕��
tĂǇŶĞ�:ŽŚŶƐŽŶ�
�ŚĂŝƌƉĞƌƐŽŶ��



�

�

�

ϭϵ�

&ĂĐŝůŝƚǇ��ŽŽƌĚŝŶĂƚŽƌ�
�
ϮϬϮϭ�ǁĂƐ�ŶŽƚ�ƚŚĞ�ǇĞĂƌ�ǁĞ�ǁĞƌĞ�ŚŽƉŝŶŐ�ĨŽƌ�Ă�ǇĞĂƌ�ĂŐŽ͘��tŚŝůĞ�ǁĞ�ƐĂǁ�ƐŽŵĞ�ŶĞǁ�ƐŝŐŶƐ�ŽĨ�ůŝĨĞ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�
ĂŐĂŝŶ͕�ĂŶĚ�Ăƚ�ƚŝŵĞƐ�ƚŚŽƵŐŚƚ�ǁĞ�ǁĞƌĞ�ĚŽŶĞ�ǁŝƚŚ��ŽǀŝĚ�ĂŶĚ�ŐŽŝŶŐ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ƌĞƚƵƌŶ�ƚŽ�͞ŶŽƌŵĂů͕͟�ǁĞ�ŚĂǀĞ�
ůĞĂƌŶĞĚ�ƚŚĂƚ�ǁĞ�ŶĞĞĚ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŽ�ůŝǀĞ�ŝŶƚŽ�Ă�ŶĞǁ�ŶŽƌŵĂů�ĂŶĚ�ĂĚĂƉƚ͘���
�
DǇ�ƉŽƐŝƚŝŽŶ�Ăƚ�^ĂŝŶƚ��ŶĚƌĞǁ�ďĞŐĂŶ�ĂĨƚĞƌ��ĂƐƚĞƌ�ŝŶ�ƚŚĞ�ƐƉƌŝŶŐ�ŽĨ�ϮϬϮϭ͖�/�ŬŶĞǁ�ĐŽŵŝŶŐ�ŝŶ�ƚŚĂƚ�ƚŚŝƐ�ƌŽůĞ�ǁĂƐ�
ŶŽƚ�Ă�ƐŵĂůů�ƵŶĚĞƌƚĂŬŝŶŐ͘�ϮϬϮϭ�ŚĂƐ�ĐĞƌƚĂŝŶůǇ�ƐŚŽǁŶ�ŚŽǁ�ŵƵĐŚ�ŐŽĞƐ�ŝŶƚŽ�ŬĞĞƉŝŶŐ�Ă�ĨĂĐŝůŝƚǇ�ůŝŬĞ�^ĂŝŶƚ��ŶĚƌĞǁ�
ƌƵŶŶŝŶŐ�ǁŚŝůĞ�ĂůƐŽ�ŵĂŝŶƚĂŝŶŝŶŐ�Ă�ĐůĞĂŶ͕�ŚĞĂůƚŚǇ�ĂŶĚ�ƐĂĨĞ�ďƵŝůĚŝŶŐ͘��>ŝǀŝŶŐ�ŝŶƚŽ�ƚŚŝƐ�ŶĞǁ�ĨŽƌŵ�ŽĨ�ŵŝŶŝƐƚƌǇ�
ĞĂĐŚ�ŵŽŶƚŚ�ŚĂƐ�ďĞĞŶ�Ă�ŶĞǁ�ůĞĂƌŶŝŶŐ�ĐƵƌǀĞ�ĂƐ�ǁĞ�ďƌŝŶŐ�ďĂĐŬ�ĨĂŵŝůŝĂƌ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĂĐƚŝǀŝƚŝĞƐ�ŝŶ�ŶĞǁ�ǁĂǇƐ͘�
/�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ϮϬϮϮ�ĂƐ�ǁĞ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĂĚĂƉƚ�ĂŶĚ�ůŝǀĞ�ŝŶƚŽ�ƐŽŵĞƚŚŝŶŐ�ŶĞǁ͘���
�
EŽƚĂďůĞ�ƉƌŽũĞĐƚƐ�ŽĨ�ϮϬϮϭ͗�

භ� EĞǁ�^ĂŶĐƚƵĂƌǇ�ůŝŐŚƚŝŶŐ�ŝŶƐƚĂůůĞĚ�
භ� �ŚĂŶŐĞĚ�ŽůĚ�ůŝŐŚƚďƵůďƐ�ƚŽ�ŶĞǁ�>���ďƵůďƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�^ĂŶĐƚƵĂƌǇ�
භ� ZĞͲŽƌŐĂŶŝǌĞĚͬĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚŽƌĂŐĞ�ĂƌĞĂƐ�ƚŚƌŽƵŐŚŽƵƚ�^ĂŝŶƚ��ŶĚƌĞǁ�
භ� ZĞŵŽǀĞĚ�ĂŶĚ�ƌĞĐǇĐůĞĚ�ŽƵƚĚĂƚĞĚ͕�ƵŶƵƐĞĚ�ĞůĞĐƚƌŽŶŝĐƐ�ʹ�ĞͲĐǇĐůĞĚ�ƚŚƌŽƵŐŚ�dŚĞ�'ŽŽĚ�EĞǁƐ�WƌŽũĞĐƚ�
භ� tŽƌŬĞĚ�ǁŝƚŚ�WƌŽƉĞƌƚǇ�DŝŶŝƐƚƌǇ�ĂŶĚ�>ŝƚƵƌŐŝĐĂů��ƌƚƐ�ƚŽ�ĞƐƚĂďůŝƐŚ�ƉůĂŶƐ�ĨŽƌ�ƚŚĞ�^ĂŶĐƚƵĂƌǇ�ƌĞŶĞǁĂů�

ǁŝƚŚ�ŶĞǁ�ĐĂƌƉĞƚ�ĂŶĚ�ƉĂŝŶƚ�
භ� ZĞƉĂŝƌĞĚ�ĂŶĚ�ƌĞƉůĂĐĞĚ�ƉůƵŵďŝŶŐ�ĨŝǆƚƵƌĞƐ�
භ� �ůů�ŚĂƌĚ�ĨůŽŽƌƐ�ƐĐƌƵďďĞĚ�ĂŶĚ�ƉŽůŝƐŚĞĚ�
භ� ZĞĨƵƌďŝƐŚĞĚ�EĂƌƚŚĞǆ�ĨŽƵŶƚĂŝŶ�
භ� hƉŐƌĂĚĞĚ�,s���ĐŽŶƚƌŽů�ƐŽĨƚǁĂƌĞ�
භ� KŶŐŽŝŶŐ�ƌŽƵƚŝŶĞ�ŵĂŝŶƚĞŶĂŶĐĞ��

�
WƌŽũĞĐƚƐ�ĨŽƌ�ϮϬϮϮ�

භ� ^ĂŶĐƚƵĂƌǇ�ƌĞŶĞǁĂů�ƉƌŽũĞĐƚ͖�ƚŽ�ƐĞĞ�ƚŚĂƚ�ŝƚ�ŝƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ĂŶ�ĞĨĨŝĐŝĞŶƚ�ĂŶĚ�ƚŝŵĞůǇ�ŵĂŶŶĞƌ�ƐŽ�ƚŚĂƚ�
ǁĞ�ĂƌĞ�ďĂĐŬ�ŝŶ�ƚŚĞ�^ĂŶĐƚƵĂƌǇ�ĨŽƌ�ǁŽƌƐŚŝƉ�ďĞĨŽƌĞ�ƚŚĞ�>ĞŶƚĞŶ�ƐĞĂƐŽŶ͘��tŚŝůĞ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ǁŝůů�ŚĂǀĞ�
ŝƚƐ�ƵƉƐ�ĂŶĚ�ĚŽǁŶƐ͕�ĚŝƐƌƵƉƚŝŶŐ�ƚŚĞ�͞ŶŽƌŵĂů͟�ĨƵŶĐƚŝŽŶƐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͕�ƚŚŝƐ�ƉƌŽũĞĐƚ�ǁŝůů�ďƌŝŶŐ�Ă�ĨƌĞƐŚ�
ĨĞĞů�ƚŽ�ƚŚĞ�ǁŽƌƐŚŝƉ�ƐƉĂĐĞ�

භ� /ŶƐƚĂůůĂƚŝŽŶ�ŽĨ�ŐƌĂď�ďĂƌƐ�ŝŶ�Ăůů�ďĂƚŚƌŽŽŵ�ƐƚĂůůƐ�ƚŽ�ďĞƚƚĞƌ�ƐĞƌǀĞ�ƚŚĞ�ĂŐŝŶŐ�ĂŶĚͬŽƌ�ĚŝƐĂďůĞĚ��
භ� �ǆƉĂŶƐŝŽŶ�ŽĨ�ƚĞĐŚ�ĐĂƉĂďŝůŝƚŝĞƐ�ǁŝƚŚ�ŝŶƚĞƌŶĞƚ�ƐĞƌǀŝĐĞ�ƚŽ�ďĞƚƚĞƌ�ƐĞƌǀĞ�Ăůů�ĂƌĞĂƐ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͖�ĂůƐŽ͕�

ƚŽ�ĂůůŽǁ�ĨŽƌ�ƚŚĞ�ŝŶƐƚĂůůĂƚŝŽŶ�ŽĨ�ŚǇďƌŝĚ�ůĞĂƌŶŝŶŐ�ĐůĂƐƐƌŽŽŵƐ�ŝŶ�ƚŚĞ�WĂƌŝƐŚ�ƌŽŽŵ�ĂŶĚ��ĐƚŝǀŝƚǇ�ƌŽŽŵ�ʹ�
ĨŝŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ��ĂƐƚ��ĞŶƚƌĂů�^ǇŶŽĚ�ŽĨ�tŝƐĐŽŶƐŝŶ�>ĂǇ�^ĐŚŽŽů�

භ� ZĞĐƌƵŝƚŵĞŶƚ�ŽĨ�ĂĚĚŝƚŝŽŶĂů�WƌŽƉĞƌƚǇ�DŝŶŝƐƚƌǇ�ŵĞŵďĞƌƐ�
භ� /ŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ƚŚĞ�ůĂŶĚƐĐĂƉŝŶŐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ŽƵƚƐŝĚĞ�ŽĨ�^ĂŝŶƚ��ŶĚƌĞǁ�
භ� �ĞǀĞůŽƉ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶǀĞŶƚŽƌǇ�ŽĨ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ĨƵƌŶŝƐŚŝŶŐƐ�
භ� �ůĞĂŶ�ĂŶĚ�ŽƌŐĂŶŝǌĞ�ƚŚĞ�ǁĞƐƚ�ďĂƐĞŵĞŶƚ�ƐƚŽƌĂŐĞ�ĂƌĞĂ�

�
ZĞƐƉĞĐƚĨƵůůǇ�ƐƵďŵŝƚƚĞĚ͕�
WĂƚƌŝĐŬ�<ŝĞƉĞƌ�



�

�

�

ϮϬ�

WƌŽƉĞƌƚǇ�DŝŶŝƐƚƌǇ�
�
�ŽƵŶĐŝů�>ŝĂŝƐŽŶ͗�:ĞĂŶŶĞ�tŝůůĞŵƐ�
^ƚĂĨĨ��ĚǀŝƐŽƌ͗�WĂƚƌŝĐŬ�<ŝĞƉĞƌ�
�ŽƵŶĐŝů�DĞŵďĞƌƐ͗��ůůĂŶ��ƌĂĐĞ͕��ĂǀŝĚ�WĂŝƐĂƌ͕�ZĂŶĚĂůů�dƌŽůůŽƉ͕�DŝŬĞ��ĞŶŶĞƌ�
�
dŚĞ�WƌŽƉĞƌƚǇ�DŝŶŝƐƚƌǇ�ŽǀĞƌƐĞĞƐ�ƚŚĞ�ĐĂƌĞ͕�ŵĂŝŶƚĞŶĂŶĐĞ͕�ƌĞƉĂŝƌ͕�ƉƌŽƚĞĐƚŝŽŶ�ĂŶĚ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�Ăůů�
ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ĨƵƌŶŝƐŚŝŶŐƐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ƚŚĞ�ůĂŶĚƐĐĂƉŝŶŐ�ĂŶĚ�ĐŚƵƌĐŚ�ŐƌŽƵŶĚƐ͘�dŚĞǇ�ĂƐƐŝƐƚ�ǁŝƚŚ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƵƉĚĂƚŝŶŐ�ŽĨ�ũŽď�ĚĞƐĐƌŝƉƚŝŽŶƐ�ĂŶĚ�ŽƵƚůŝŶĞƐ�ƚŚĂƚ�ƌĞůĂƚĞ�ƚŽ�ƚŚĞ�ŵŝŶŝƐƚƌǇ͛Ɛ�ǁŽƌŬ�ĂŶĚ�
ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͘�dŚĞ�ŵŝŶŝƐƚƌǇ�ŝƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƚŚĞ�ŵŝŶŝƐƚƌǇ�ŵĞŵďĞƌƐ�ĂŶĚ�ƚŚĞ�&ĂĐŝůŝƚǇ��ŽŽƌĚŝŶĂƚŽƌ͕�WĂƚƌŝĐŬ�
<ŝĞƉĞƌ͕�ǁŚŽ�ĐŽŽƌĚŝŶĂƚĞƐ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ǁŝƚŚ�ƚŚĞ�ŽƚŚĞƌ�^�>��ŵŝŶŝƐƚƌǇ�ŐƌŽƵƉƐ�ĂŶĚ�ŵĞŵďĞƌƐ�ĂƐ�
ǁĞůů�ĂƐ�ǁŝƚŚ�ŐƌŽƵƉƐ�ĂŶĚ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͘�
�
,ĞƌĞ�ŝƐ�Ă�ƐŚŽƌƚ�ůŝƐƚ�ŽĨ�ĐŽŵƉůĞƚĞĚ�ƉƌŽƉĞƌƚǇ�ƉƌŽũĞĐƚƐ�ĨŽƌ�ϮϬϮϭ͗�
Ͳ�>ŝďƌĂƌǇ�ŵŽǀĞĚ�ĂĐƌŽƐƐ�ƚŚĞ�&ĞůůŽǁƐŚŝƉ�,Ăůů�ĂŶĚ�ZĂŝŶďĞĂƵ��ŽƌŶĞƌ�ĐŽŵƉůĞƚĞĚ�
Ͳ�^ƉƌŝŶŐ�ĂŶĚ�ĨĂůů�ĐůĞĂŶͲƵƉ�ŽĨ�ŽƵƚƐŝĚĞ�ŐƌŽƵŶĚƐ͕�ĂŶĚ�,ŝŐŚǁĂǇ�EE�
Ͳ�KĨĨŝĐĞ�ƌĞŶŽǀĂƚŝŽŶ͗�ŝŶƐƚĂůůĞĚ�ůĂƌŐĞƌ�ĚĞƐŬ�ǁŝƚŚ�ŵŽƌĞ�ůĞŐ�ƌŽŽŵ�ŝŶ�WĂƚƌŝĐŬ͛Ɛ�ŽĨĨŝĐĞ�
Ͳ�/ŶƐŝĚĞ�ůŝŐŚƚŝŶŐ�ƵƉŐƌĂĚĞƐ�
Ͳ�WůĂŶŶĞĚ�ĨŽƌ�ĂŶĚ�ŽďƚĂŝŶĞĚ�ƋƵŽƚĞƐ�ĨŽƌ�ƉĂŝŶƚŝŶŐ�ĂŶĚ�ĐĂƌƉĞƚ�ƌĞŵŽǀĂů�ŝŶ�ƚŚĞ�^ĂŶĐƚƵĂƌǇ�
Ͳ��ůĞĂŶĞĚ�ŽƵƚ�^ĂŶĐƚƵĂƌǇ�ƚŽ�ŝŶĐůƵĚĞ�ŵŽǀŝŶŐ�ƉĞǁƐ�ŝŶƚŽ�ƚŚĞ��ŚĂƉĞů�ĂŶĚ�ƚŚĞ�ƌĞŵŽǀĂů�ŽĨ�Ăůů�ǁĂůů�ŚĂŶŐŝŶŐƐ�ŝŶ�
���ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƉĂŝŶƚŝŶŐ�ĂŶĚ�ĐĂƌƉĞƚ�ƌĞƉůĂĐĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�^ĂŶĐƚƵĂƌǇ�ZĞŶĞǁĂů�ƉƌŽũĞĐƚ�
�
�ƵĚŐĞƚĞĚ�ĨŽƌ�ϮϬϮϮ�ĂŶĚ�ĚŝƐĐƵƐƐĞĚ�ůŽŶŐ�ƌĂŶŐĞ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ƌŽŽĨ�ƌĞƉůĂĐĞŵĞŶƚ�ĂŶĚ�ƉĂƌŬŝŶŐ�ůŽƚ͘�
�
ZĞƐƉĞĐƚĨƵůůǇ�ƐƵďŵŝƚƚĞĚ͕�
ZĂŶĚǇ�dƌŽůůŽƉ�
�ŚĂŝƌƉĞƌƐŽŶ�
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�

�

Ϯϭ�

^ŽĐŝĂů�DŝŶŝƐƚƌǇ�
�

�ŚĂŝƌƉĞƌƐŽŶ͗��ĚĂŵ�tƵƌǌ�
�ŽƵŶĐŝů�>ŝĂŝƐŽŶ͗�WŚŝů��ŝĐŬůĞǇ�
DŝŶŝƐƚƌǇ�DĞŵďĞƌƐ͗�DĂƵƌĞĞŶ��ŶŬůĂŵ͕�DĂƌǇ�'ƌƵŶĚ͕�ZƵƚŚ�WŽƵƚĂŶĞŶ͕��ŝůůŝĞ�^ĐŚŵŝĚƚ͕��ůŝĐĞ�sĂŶ�^ŬŝŬĞ͕�ZƵƐƐ�
sĂŶ�^ŬŝŬĞ͕�:ĞĂŶŶĞ�tŝůůĞŵƐ�ĂŶĚ�<ĂƚŚǇ�tƵƌǌ�
&Ăŝƌ�dƌĂĚĞ�sŽůƵŶƚĞĞƌƐ͗��Žď�ĂŶĚ�dĞƌƌŝ�tŝĞĚĞƌŚŽĞĨƚ�
�
ΎZƵƐƐĞůů�sĂŶ�^ŬŝŬĞ�ƉĂƐƐĞĚ�ĂǁĂǇ�ŽŶ�:ƵŶĞ�ϭϭ͕�ϮϬϮϭ͘��KƵƌ�ĐŚƵƌĐŚ�ĐŽŶŐƌĞŐĂƚŝŽŶ͕�ŵŝŶŝƐƚƌǇ�ĂŶĚ�ƚŚĞ�ŐƌĞĂƚĞƌ�
tĂƵƐĂƵ�ĐŽŵŵƵŶŝƚǇ�ǁĂƐ�ďůĞƐƐĞĚ�ƚŽ�ŚĂǀĞ�ZƵƐƐ�sĂŶ�^ŬŝŬĞ�ŝŶ�ŽƵƌ�ůŝǀĞƐ͘�ZƵƐƐ�ƐĞƌǀĞĚ�ŶŽƚ�ŽŶůǇ�ŽŶ�ƚŚŝƐ�ŵŝŶŝƐƚƌǇ͕�
ďƵƚ�ǀĂƌŝŽƵƐ�ŽƚŚĞƌ�ĐŚƵƌĐŚ�ƉŽƐŝƚŝŽŶƐ�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐ͘�ZƵƐƐ�ƐĞƌǀĞĚ�ŝŶ�ĞǀĞƌǇ�ĐŽŵŵƵŶŝƚǇ�ŚĞ�ůŝǀĞĚ�ŝŶ�ƚŚƌŽƵŐŚŽƵƚ�
ŚŝƐ�ůŝĨĞ͖�ĂƐ�Ă��ĞĚĂƌďƵƌŐ��ŝƚǇ�WŽůŝĐĞŵĂŶ͕�DĂƌĂƚŚŽŶ��ŽƵŶƚǇ�WƵďůŝĐ��ĞĨĞŶĚĞƌ͕�ĂŶĚ�Ă�ZĞĚ��ƌŽƐƐ��ŝƐĂƐƚĞƌ�ZĞůŝĞĨ�
ǀŽůƵŶƚĞĞƌ͕�ĂŶĚ�ŚŝƐ�ůĞĂĚĞƌƐŚŝƉ�ĂŶĚ�ƉŽƐŝƚŝǀĞ�͞ĐĂŶͲĚŽ͟�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ǁŝůů�ďĞ�ŵŝƐƐĞĚ�ďǇ�ƐŽ�ŵĂŶǇ͘��
�
DŝƐƐŝŽŶ�ŽĨ�^ŽĐŝĂů�DŝŶŝƐƚƌǇ͗��ĞǀĞůŽƉ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĂĐƚŝǀŝƚŝĞƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ĞǆƉĂŶĚĞĚ�ƚŽ�ŵŝŶŝƐƚĞƌ�ƚŽ�ƚŚĞ�
ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ĐŽŶŐƌĞŐĂƚŝŽŶ�ŽĨ�^ĂŝŶƚ��ŶĚƌĞǁ�ĂŶĚ�ƚŽ�ŽƵƌ�ŶĞŝŐŚďŽƌƐ�ďĞǇŽŶĚ�ƚŚĞ�ĚŽŽƌƐ�ŽĨ�^ĂŝŶƚ��ŶĚƌĞǁ͘�
�
'ŽĂůƐ�ŵĞƚ�ďǇ�^ŽĐŝĂů�DŝŶŝƐƚƌǇ�ŝŶ�ϮϬϮϭ͗�KƵƌ�ϮϬϮϭ�ŵŝŶŝƐƚƌǇ�ŐŽĂůƐ�ǁĞƌĞ�ůŝŵŝƚĞĚ�ƚŽ�ǁŚĂƚ�ǁĞ�ĐŽƵůĚ�ĚŽ�ǁŝƚŚŝŶ�
ƚŚĞ�ďŽƵŶĚĂƌŝĞƐ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘�KƵƌ�ŵŝŶŝƐƚƌǇ�ŵĞŵďĞƌƐ�ĂŶĚ�ĐŽŶŐƌĞŐĂƚŝŽŶ�ǁĞƌĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƐƚĂĨĨŝŶŐ�ƚŚĞ�
tĂƵƐĂƵ�tĂƌŵŝŶŐ��ĞŶƚĞƌ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǁŝŶƚĞƌ�ĨƌŽŵ�EŽǀĞŵďĞƌ�ϭ͕�ϮϬϮϬ�ƚŽ��Ɖƌŝů�ϯϬ͕�ϮϬϮϭ͘��ƵƌŝŶŐ�ƚŚĞ�
>ĞŶƚĞŶ�ƐĞĂƐŽŶ͕�ƐŽƵƉ�ǁĂƐ�ŵĂĚĞ�ĂŶĚ�ƐŽůĚ�ĨŽƌ�ƉŝĐŬͲƵƉ�ŽŶůǇ͘��ůů�ƉƌŽĨŝƚƐ͕�Ψϴ͕ϬϬϬ͕�ƐƵƉƉŽƌƚĞĚ�ĨŝǀĞ�ůŽĐĂů�ĐŚĂƌŝƚŝĞƐ͘�
dŚĞ�ŵŝŶŝƐƚƌǇ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ƐĞƌǀĞĚ�ϰ��ŽŵŵƵŶŝƚǇ��ŝŶŶĞƌƐ�ǁŚŝĐŚ�ƐĞƌǀĞĚ�ŽǀĞƌ�ϯϬϬ�ŵĞĂůƐ͘��/Ŷ�KĐƚŽďĞƌ�ƋƵŝůƚĞƌƐ�
ƐŚŝƉƉĞĚ�ϭϯϳ�ƋƵŝůƚƐ͕�ϴϭ�ƐĐŚŽŽůďĂŐƐ�ĂŶĚ�ϰϰ�ƉĞƌƐŽŶĂů�ĐĂƌĞ�ŬŝƚƐ�ƚŽ�>tZ͘�tĞ�ƌĞŽƉĞŶĞĚ�ŽƵƌ�ĞŵĞƌŐĞŶĐǇ�ĨŽŽĚ�
ƉĂŶƚƌǇ�ŝŶ��Ɖƌŝů͘�tĞ�ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ�dŚĞ�^ĂůǀĂƚŝŽŶ��ƌŵǇ�ƚŽ�ĐŽůůĞĐƚ�ĨŽŽĚ�ĚŽŶĂƚŝŽŶƐ�ĨŽƌ�ƚŚĞŝƌ�dŚĂŶŬƐŐŝǀŝŶŐ�
ĨŽŽĚ�ďĂƐŬĞƚƐ͘��ŶĚ�ĂŐĂŝŶ͕�ƚŚŝƐ�ĨĂůů͕�ƚŚĞ�ŵŝŶŝƐƚƌǇ�ĂŶĚ�ĐŽŶŐƌĞŐĂƚŝŽŶ�ŝƐ�ƚĂŬŝŶŐ�Ă�ůĞĂĚ�ƌŽůĞ�Ăƚ�ƚŚĞ�tĂƵƐĂƵ�
tĂƌŵŝŶŐ��ĞŶƚĞƌ͘�
�

KƚŚĞƌ�^ƵƉƉŽƌƚĞĚ��ĐƚŝǀŝƚŝĞƐ�
¾� ^ƵƉĞƌ��Žǁů�^ŶĂĐŬ�^ĂůĞ͗�tĞ�ǁĞƌĞ�ŶŽƚ�ĂďůĞ�ƚŽ�ĚŽ�ƚŚŝƐ�ŝŶ�ϮϬϮϭ͘�tĞ�ŚŽƉĞ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ĐŽŶƚŝŶƵĞ�

ŝŶ�ϮϬϮϮ͘�
¾� >ĞŶƚĞŶ�^ŽƵƉ�ĂŶĚ�^ĂŶĚǁŝĐŚ͗��^ŽƵƉ�ǁĂƐ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ƐŽůĚ�ĨŽƌ�ƉŝĐŬͲƵƉ�ŽŶůǇ�ŝŶ�ϮϬϮϭ�ǁŝƚŚ�ǀĞƌǇ�

ůŝƚƚůĞ�ǀŽůƵŶƚĞĞƌ�ŝŶǀŽůǀĞŵĞŶƚ͘�,ŽƉŝŶŐ�ƚŽ�ƐĞƌǀĞ�ƐŽƵƉ�ĂƐ�ǁĞ�ŚĂǀĞ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ŝŶ�ϮϬϮϮ͘�
¾� YƵŝůƚĞƌƐ͗�Ϯϰϭ�ƋƵŝůƚƐ�ǁĞƌĞ�ŵĂĚĞ͘�ϭϯϳ�ǁĞƌĞ�ŐŝǀĞŶ�ƚŽ�>ƵƚŚĞƌĂŶ�tŽƌůĚ�ZĞůŝĞĨ�ĂŶĚ�ϭϬϰ�ƚŽ�ůŽĐĂů�

ĐŚĂƌŝƚŝĞƐ͘�
¾� ,ǇŐŝĞŶĞ��ƌŝǀĞ͗�dŚĞ�ĂŶŶƵĂů�͚,ĞůƉ�ĨŽƌ�ƚŚĞ�,ŽŵĞůĞƐƐ͛�ŚǇŐŝĞŶĞ�ĚƌŝǀĞ�ǁŝůů�ƐƚĂƌƚ�&ĞďƌƵĂƌǇ�ϭϯ͕�

ϮϬϮϮ͘�
¾� �ŽŵŵƵŶŝƚǇ��ŝŶŶĞƌ͗�ϰ�ŵĞĂůƐ�ǁĞƌĞ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ƐĞƌǀĞĚ�ƚŽ�ŽǀĞƌ�ϯϬϬ�ƉĞŽƉůĞ�ŝŶ�ϮϬϮϭ͘�tĞ�ǁŝůů�

ďĞ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ŶĞǁ�ŚĞĂĚ�ĐŽŽŬ�ĂŶĚ�ĐŽŶƚŝŶƵĞ�ƚŚŝƐ�ŵŝŶŝƐƚƌǇ�ŝŶ�ϮϬϮϮ͘����
¾� &Ăŝƌ�dƌĂĚĞ��ŽĨĨĞĞ͕��ŚŽĐŽůĂƚĞ�ĂŶĚ��ĂƚĂůŽŐ�WƌŽĚƵĐƚƐ͗�WƌŽĚƵĐƚƐ�ǁĞƌĞ�ŽĨĨĞƌĞĚ�ĂŶĚ�ƐŽůĚ�ŽŶůŝŶĞ�ŝŶ�

ϮϬϮϭ͘�dŚĞǇ�ǁŝůů�ďĞ�ŽĨĨĞƌĞĚ�ŽŶůŝŶĞ�ĂŐĂŝŶ�ŝŶ�ϮϬϮϮ�ĂŶĚ�ŚŽƉĞ�ƚŽ�ŵĂŬĞ�ƚŚĞŵ�ĂǀĂŝůĂďůĞ�ŝŶͲƉĞƌƐŽŶ�
Ăƚ�ƚŚĞ�ĐŚƵƌĐŚ�ĂƐ�ǁĞůů͘�

¾� �ƌĂĚůĞ�ŽĨ�>ŽǀĞ��ĂƐŬĞƚƐ͗�dŚĞ�ĐƌĂĚůĞƐ�ĂƌĞ�ďĞŝŶŐ�ƵƐĞĚ�ĂŐĂŝŶ�ƚŽ�ŚĞůƉ�ƌĞƐƚŽĐŬ�ƚŚĞ�ĞŵĞƌŐĞŶĐǇ�ĨŽŽĚ�
ƉĂŶƚƌǇ͘�

¾� �ŵĞƌŐĞŶĐǇ�&ŽŽĚ��ĂƐŬĞƚƐͬ,ŽůŝĚĂǇ�&ŽŽĚ��ĂƐŬĞƚƐ͗�dŚĞ�ĞŵĞƌŐĞŶĐǇ�&ŽŽĚ�WĂŶƚƌǇ�ƌĞŽƉĞŶĞĚ�ŝŶ�
DĂǇ�ŽĨ�ϮϬϮϭ�ĂŶĚ��ŚƌŝƐƚŵĂƐ�ĨŽŽĚ�ďĂƐŬĞƚƐ�ǁĞƌĞ�ŽĨĨĞƌĞĚ�ŝŶ��ĞĐĞŵďĞƌ͘�

¾� dŚĂŶŬƐŐŝǀŝŶŐ�DĞĂů͗�dŚŝƐ�ŵĞĂů͕�ŽŶĐĞ�ĂŐĂŝŶ͕�ǁĂƐ�ĐĂŶĐĞůůĞĚ�ĚƵĞ�ƚŽ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘�/ŶƐƚĞĂĚ͕�ƚŚĞ�
ŵŝŶŝƐƚƌǇ�ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ�^ĂůǀĂƚŝŽŶ��ƌŵǇ�ƚŽ�ŚĞůƉ�Ĩŝůů�ƚŚĞŝƌ�ϰϬϬ�ƉůƵƐ�ƌĞƋƵĞƐƚƐ�ĨŽƌ�ĨŽŽĚ�ďĂƐŬĞƚƐ͘�
dǁŽ�ĐĂƌƚƐ�ĨƵůů�ŽĨ�ŶŽŶͲƉĞƌŝƐŚĂďůĞ�ĨŽŽĚ�ǁĂƐ�ĐŽůůĞĐƚĞĚ�ĂƐ�ǁĞůů�ĂƐ�ĨŽƵƌ�ĨƌŽǌĞŶ�ƚƵƌŬĞǇƐ�ĨŽƌ�ƚŚĞ�
ĨŽŽĚ�ďĂƐŬĞƚƐ͘�/ƚ�ŝƐ�ŚŽƉĞĚ�ƚŚĂƚ�ƚŚĞ�ƚƌĂĚŝƚŝŽŶĂů�dŚĂŶŬƐŐŝǀŝŶŐ�ŵĞĂů�ĐĂŶ�ƌĞƐƵŵĞ�ŝŶ�ϮϬϮϮ͘���

¾� tĂƵƐĂƵ�tĂƌŵŝŶŐ��ĞŶƚĞƌ͗��ŐĂŝŶ�ŝŶ�ϮϬϮϭ�ŽƵƌ�ĐŚƵƌĐŚ�ĂŶĚ�ŵŝŶŝƐƚƌǇ�ǀŽůƵŶƚĞĞƌƐ�ŚĂǀĞ�ǁŽƌŬĞĚ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ĂŶĚ�ǁĞ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ǀŽůƵŶƚĞĞƌ�ŝŶ�ϮϬϮϮ͘��ǀĞƌǇ�&ƌŝĚĂǇ�ŝŶ�ϮϬϮϭ�
ǀŽůƵŶƚĞĞƌƐ�ĨƌŽŵ�^ĂŝŶƚ��ŶĚƌĞǁ�ƐƚĂĨĨĞĚ�ƚŚĞ�ĐĞŶƚĞƌ͘�KƚŚĞƌ�ǀŽůƵŶƚĞĞƌƐ�ŚĞůƉĞĚ�ƚŽ�ƌĞƐƚŽĐŬ�ƚŚĞ�
ĐĞŶƚĞƌ�ĂŶĚ�ĚĞůŝǀĞƌ�ĂŶĚ�ƉŝĐŬ�ƵƉ�ďůĂŶŬĞƚƐ�ĨŽƌ�ůĂƵŶĚĞƌŝŶŐ͕�ǁŚŝůĞ�ŽƚŚĞƌ�ĐŽŶŐƌĞŐĂƚŝŽŶ�ŵĞŵďĞƌƐ�
ĨŝůůĞĚ�ŝŶ�ǁŚĞƌĞ�ŶĞĞĚĞĚ�ŽŶ�ŽƚŚĞƌ�ƐŚŝĨƚƐ͘�

�
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�

�

ϮϮ�

�
'ŽĂůƐ�ĂŶĚ�sŝƐŝŽŶƐ�ĨŽƌ�ϮϬϮϮ�

¾� tĞ�ĂƌĞ�ƌĞĂĚǇ�ƚŽ�ƚĂŬĞ�ŽŶ�ƚŚĞ�ĐŚĂůůĞŶŐĞ�ƚŚĂƚ�ϮϬϮϮ�ƉƌĞƐĞŶƚƐ�ĂƐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ĂĨĨĞĐƚ�
ƉůĂŶŶŝŶŐ�ĂŶŶƵĂů�ĞǀĞŶƚƐ͘�

¾� tĞ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ƉĂƌƚŶĞƌ�ǁŝƚŚ�ůŽĐĂů�ĐŚĂƌŝƚĂďůĞ�ĂŐĞŶĐŝĞƐ�ƚŽ�ŵĞĞƚ�ŽƵƌ�ŐŽĂůƐ͘�
¾� tĞ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ƐƚƌŝǀĞ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ŽƵƌ�ĐŽŶŐƌĞŐĂƚŝŽŶ�ĂŶĚ�ŽƚŚĞƌ�ĨĂŝƚŚͲďĂƐĞĚ�ŶŽŶͲ

ƉƌŽĨŝƚ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ͘�
�
ZĞƐƉĞĐƚĨƵůůǇ�ƐƵďŵŝƚƚĞĚ͕�
�ĚĂŵ�tƵƌǌ�
�ŚĂŝƌƉĞƌƐŽŶ�
�



�

�

�

Ϯϯ�

tŽƌƐŚŝƉ�DŝŶŝƐƚƌǇ�
�

�ŚĂŝƌƉĞƌƐŽŶ͗���ĂǇŶĂ�,ĞƌŽůĚ�
�ŽƵŶĐŝů�>ŝĂŝƐŽŶ͗���ĂǇŶĂ�,ĞƌŽůĚ�
DĞŵďĞƌƐ͗���ů�&ƌĞŝďĞƌŐ�;�ŽŽƌĚŝŶĂƚŽƌ�ŽĨ�DƵƐŝĐͿ͕��Ăƌď��ƌĞĞƐĞ͕�^ĂŶĚƌĂ�&ŝƐĐŚĞƌ͕��ĞŶŝƐĞ�^ŬĂƌĞ͕�ĂŶĚ�DĂƌǇ�
tŝƚƚŝĐŚ�
�
WƵƌƉŽƐĞ͗�
dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�tŽƌƐŚŝƉ�DŝŶŝƐƚƌǇ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�'ŽĚ͛Ɛ�ƉĞŽƉůĞ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĞŶĐŽƵŶƚĞƌ�'ŽĚ͕�ŐƌŽǁ�ŝŶ�
ĨĂŝƚŚ͕�ďĞ�ŶŽƵƌŝƐŚĞĚ�ĂŶĚ�ƌĞĨƌĞƐŚĞĚ͕�ĂŶĚ�ŐĂƚŚĞƌ�ƚŽŐĞƚŚĞƌ�ƚŽ�ŽĨĨĞƌ�ƚŚĂŶŬƐ�ĂŶĚ�ƉƌĂŝƐĞ�ƚŽ�'ŽĚ͘��
dŚĞ�tŽƌƐŚŝƉ�DŝŶŝƐƚƌǇ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĐŽŽƌĚŝŶĂƚŝŶŐ��ůƚĂƌ�'ƵŝůĚ͕�ŵƵƐŝĐ͕�ůĂǇ�ƌĞĂĚĞƌƐ͕�ƵƐŚĞƌƐ͕�ĐŽŵŵƵŶŝŽŶ�
ƐĞƌǀĞƌƐ͕�ĂĐŽůǇƚĞƐ�ĂŶĚ�ĂƐƐŝƐƚŝŶŐ�ŵŝŶŝƐƚĞƌƐ͘�KǀĞƌ�ƚŚĞ�ƉĂƐƚ�ƚǁŽ�ǇĞĂƌƐ͕�ǁŽƌƐŚŝƉ�ŚĂƐ�ĞǀŽůǀĞĚ�ƚŽ�ŝŶĐůƵĚĞ�
ƚĞĐŚŶŽůŽŐǇ�ƚŚĂƚ�ĂůůŽǁƐ�ƵƐ�ƚŽ�ŚĂǀĞ�͞ǁŽƌƐŚŝƉ�ŽƉƚŝŽŶƐ�ĨŽƌ�Ăůů͘͟�tĞ�ĂůƐŽ�ǁĞůĐŽŵĞĚ�Ă�ŶĞǁ�>ŝƚƵƌŐŝĐĂů��ƌƚƐ�ŐƌŽƵƉ�
ƚŚĂƚ�ĐƌĞĂƚŝǀĞůǇ�ĞŶŚĂŶĐĞƐ�ŽƵƌ�ǁŽƌƐŚŝƉ�ĞǆƉĞƌŝĞŶĐĞ͘���
�
'ŽĂůƐ��ĐŚŝĞǀĞĚ�ŝŶ�ϮϬϮϭ͗�
tŝƚŚ��ŽǀŝĚ�ĐĂƐĞƐ�ĚƌŽƉƉŝŶŐ�ŝŶ�ƚŚĞ�ƐƉƌŝŶŐ�ŽĨ�ϮϬϮϭ͕�ƚŚĞ�tŽƌƐŚŝƉ�DŝŶŝƐƚƌǇ�ǁŽƌŬĞĚ�ĐŽůůĂďŽƌĂƚŝǀĞůǇ�ǁŝƚŚ�ƚŚĞ�
WůĂŶ�ƚŽ�'ĂƚŚĞƌ�dĂƐŬ�&ŽƌĐĞ͕��ŚƵƌĐŚ��ŽƵŶĐŝů͕�WĂƐƚŽƌ�:ƵƐƚŝŶ͕�^ƚĂĨĨ͕�WƌŽƉĞƌƚǇ�DŝŶŝƐƚƌǇ͕��ŽŵŵƵŶŝĐĂƚŝŽŶƐ�
DŝŶŝƐƚƌǇ͕�ĂŶĚ�ŵĂŶǇ�ŽƚŚĞƌƐ�ƚŽ�ƐĂĨĞůǇ�ƌĞƚƵƌŶ�ƚŽ�ŝŶͲƉĞƌƐŽŶ�ǁŽƌƐŚŝƉ͘�/Ŷ�:ƵŶĞ�ǁĞ�ƌĞƚƵƌŶĞĚ�ƚŽ�ǁŽƌƐŚŝƉ�ŝŶ�ƚŚĞ�
^ĂŶĐƚƵĂƌǇ�ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�&ĂĐĞďŽŽŬ�ůŝǀĞƐƚƌĞĂŵ�ĂŶĚ�ŽƵƚĚŽŽƌ�ǁŽƌƐŚŝƉ�ŽŶ�ƚŚĞ��ĞůĞďƌĂƚŝŽŶ�WĂƚŝŽ͘��
�
'ŽĂůƐ�ĨŽƌ�ϮϬϮϮ͗�
DƵƐŝĐ͘�DƵƐŝĐ�ŚĂƐ�ŚŝƐƚŽƌŝĐĂůůǇ�ďĞĞŶ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚ�ŽĨ�ǁŽƌƐŚŝƉ�Ăƚ�^ĂŝŶƚ��ŶĚƌĞǁ͘�ZŝƐŝŶŐ��ŽǀŝĚ�ĐĂƐĞƐ�ƚŚŝƐ�
ĨĂůů�ĐĂƵƐĞĚ�ƵƐ�ƚŽ�ƉĂƵƐĞ�ŽƵƌ�ƉůĂŶƐ�ĨŽƌ�ƚŚĞ�ƌĞƚƵƌŶ�ŽĨ�ŽƵƌ�ďĞůŽǀĞĚ�ĐŚŽŝƌƐ͘�/Ŷ�ϮϬϮϮ�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĐŚŽŝƌƐ͕�
ƐƉĞĐŝĂů�ŵƵƐŝĐ͕�ĂŶĚ�ŚǇŵŶĂůƐ�ƌĞƚƵƌŶŝŶŐ͘��
�ŽŵŵƵŶŝŽŶ͘�tĞ�ĂƌĞ�ŚĞĂƌŝŶŐ�ĨƌŽŵ�ŵĞŵďĞƌƐ�ƚŚĂƚ�ƚŚĞǇ�ŵŝƐƐ�ƚŚĞ�ƐƉĞĐŝĂů�ƌŚǇƚŚŵ�ŽĨ�ƌĞĐĞŝǀŝŶŐ�ĐŽŵŵƵŶŝŽŶ�Ăƚ�
ƚŚĞ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͘�KƵƌ�ŵŝŶŝƐƚƌǇ�ŝƐ�ƉƌĞƉĂƌŝŶŐ�ƚŽ�ƌĞƚƵƌŶ�ƚŽ�ƚŚŝƐ�ƉƌĂĐƚŝĐĞ�ŽŶĐĞ�ƚŚĞ�^ĂŶĐƚƵĂƌǇ�ZĞŶĞǁĂů�
ƉƌŽũĞĐƚ�ŝƐ�ĐŽŵƉůĞƚĞ͘�
�ĚĂƉƚ͘��ŚĂŶŐĞ�ŝƐ�ŚĂƌĚ͊�tŽƌƐŚŝƉ�Ăƚ�^ĂŝŶƚ��ŶĚƌĞǁ�ǁĂƐ�ƐŵŽŽƚŚ�ƐĂŝůŝŶŐ�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐ͘��ŽǀŝĚ�ĂŶĚ�ƉĂƐƚŽƌĂů�
ƚƌĂŶƐŝƚŝŽŶƐ�ĚĞĨŝŶŝƚĞůǇ�ƌŽĐŬĞĚ�ƚŚĞ�ďŽĂƚ͊�tĞ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ĂĚĂƉƚ�ĂŶĚ�ďĞ�ŽƉĞŶ�ƚŽ�ĐŚĂŶŐĞ͘��
�
dŚĂŶŬ�zŽƵ͗�
dŚŝƐ�ǁĂƐ�ŵǇ�ĨŝƌƐƚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ƚŚĞ�tŽƌƐŚŝƉ�DŝŶŝƐƚƌǇ͕�ĂŶĚ�/�Ăŵ�ĂŵĂǌĞĚ�Ăƚ�ŚŽǁ�ŵƵĐŚ�ŐŽĞƐ�ŝŶƚŽ�ƉůĂŶŶŝŶŐ�
ĂŶĚ�ĂĐĐŽŵƉůŝƐŚŝŶŐ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞƐ͊�dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ǁŚŽ�ǁŽƌŬĞĚ�ƚŝƌĞůĞƐƐůǇ�ƚŚŝƐ�ǇĞĂƌ�ƚŽ�ŽĨĨĞƌ�͞ǁŽƌƐŚŝƉ�
ŽƉƚŝŽŶƐ�ĨŽƌ�Ăůů͘͟���
�
ZĞƐƉĞĐƚĨƵůůǇ�ƐƵďŵŝƚƚĞĚ͕�
�ĂǇŶĂ�,ĞƌŽůĚ�
�ŽƵŶĐŝů�>ŝĂŝƐŽŶ�ĂŶĚ��ŚĂŝƌƉĞƌƐŽŶ�
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Ϯϰ�

�ůƚĂƌ�'ƵŝůĚ�
�
�
�ŚĂŝƌƉĞƌƐŽŶƐ͗��^ĂŶĚƌĂ�&ŝƐĐŚĞƌ�ĂŶĚ��ĞŶŝƐĞ�^ŬĂƌĞ�
�
dŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ��ůƚĂƌ�'ƵŝůĚ�ĨŽĐƵƐĞƐ�ŽŶ�ƉƌĞƉĂƌŝŶŐ�ĐŽŵŵƵŶŝŽŶ�ĞůĞŵĞŶƚƐ�ĨŽƌ�ƚŚŽƐĞ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ƐĂĐƌĂŵĞŶƚ͘��
^ŝŶĐĞ��Ks/�Ͳϭϵ�ďĞŐĂŶ͕�ŽƵƌ�ĐŚƵƌĐŚ�ƐƵƐƉĞŶĚĞĚ�ďĂŬŝŶŐ�ĐŽŵŵƵŶŝŽŶ�ďƌĞĂĚ�ĂŶĚ�ďĞŐĂŶ�ƵƐŝŶŐ�͞�ĞůĞďƌĂƚŝŽŶ�
�ƵƉƐ͘͟�����Ɛ�ĐŚĂŝƌƉĞƌƐŽŶƐ͕�ǁĞ�ƐŚĂƌĞĚ�ůĞĂĚĞƌƐŚŝƉ�ǁŝƚŚ�ƚŚƌĞĞ�ƚĞĂŵƐ�ŽĨ�ƉĞŽƉůĞ�ǁŚŽ�ŚĞůƉĞĚ�ƐĞƚ�ƵƉ�ƚĂďůĞƐ�ŝŶ�
ƚŚĞ�EĂƌƚŚĞǆ�ƚŽ�ĚŝƐƚƌŝďƵƚĞ�ƚŚĞ�ĐŽŵŵƵŶŝŽŶ�ĐƵƉƐ�ĂŶĚ�ďƵůůĞƚŝŶƐ�ƚŽ�ƚŚĞ�ĐŽŶŐƌĞŐĂƚŝŽŶ͘��tĞ�ĂůƐŽ�ƐĞƚ�ƚŚĞ�ƚĂďůĞ�
ĨŽƌ�ĞĂĐŚ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ͘�
�
�ǀĞŶ�ƚŚŽƵŐŚ��Ks/�Ͳϭϵ�ŝƐ�Ɛƚŝůů�ĂŵŽŶŐ�ƵƐ͕�ǁĞ�ŚĂǀĞ�Ă�ƐƚƌŽŶŐ�ĚĞƐŝƌĞ�ƚŽ�ĐĞůĞďƌĂƚĞ�ŝŶ�ƚŚĞ�ǁŽƌĚ�ŽĨ��ŚƌŝƐƚ͘��tĞ�
ǁĞƌĞ�ĂďůĞ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ǁŝƚŚ�ŝŶͲƉĞƌƐŽŶ�ǁŽƌƐŚŝƉ�ĂŐĂŝŶ�ǁŝƚŚ�ƵƉ�ƚŽ�ϴϬ�ŵĞŵďĞƌƐ�ŝŶ�ƚŚĞ�^ĂŶĐƚƵĂƌǇ�ƐŽĐŝĂůůǇ�
ĚŝƐƚĂŶĐĞĚ�ĂŶĚ�ǁĞĂƌŝŶŐ�ŵĂƐŬƐ�Ăƚ�ϴ͗ϬϬ�ĂŶĚ�ϵ͗ϭϱ�Ăŵ͘��tĞ�ǁĞƌĞ�ĂůƐŽ�ĂďůĞ�ƚŽ�ŚĂǀĞ�ĂŶ�ŽƵƚĚŽŽƌ�ƐĞƌǀŝĐĞ�ĚƵƌŝŶŐ�
ƚŚĞ�ƐƵŵŵĞƌ�ĂŶĚ�ĞĂƌůǇ�ĨĂůů�ŵŽŶƚŚƐ�Ăƚ�ϭϬ͗ϯϬ�Ăŵ�ŽŶ�^ƵŶĚĂǇ͘�
�
/ƚ�ǁĂƐ�ĂůƐŽ�ŽƵƌ�ũŽǇ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ďĞĂƵƚŝĨǇŝŶŐ�ƚŚĞ�ĂůƚĂƌ�ĨŽƌ�ƚŚĞ�dŚĂŶŬƐŐŝǀŝŶŐ�ĂŶĚ��ŚƌŝƐƚŵĂƐ�ŚŽůŝĚĂǇƐ͘��
dŚĞƐĞ�ĨůŽǁĞƌƐ�ĂŶĚ�ĚĞĐŽƌĂƚŝŽŶƐ�ůŝĨƚĞĚ�ƚŚĞ�ƐƉŝƌŝƚƐ�ŽĨ�Ăůů�ǁŚŽ�ĐĂŵĞ�ƚŽ�ǁŽƌƐŚŝƉ͘�
�
/Ŷ�ϮϬϮϮ͕�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĐŽŶƚŝŶƵŝŶŐ�ǁŝƚŚ�ŝŶͲƉĞƌƐŽŶ�ĐŚƵƌĐŚ�ƐĞƌǀŝĐĞƐ�ŽŶ�dŚƵƌƐĚĂǇƐ�ĂŶĚ�^ƵŶĚĂǇƐ͘��/Ĩ�ĂŶĚ�
ǁŚĞŶ�ƚŚĞ��Ks/�Ͳϭϵ�ŶƵŵďĞƌƐ�ĚƌŽƉ͕�ǁĞ�ŚŽƉĞ�ƚŽ�ƌĞĂƐƐĞƐƐ�ŽƵƌ�ĐŽŵŵƵŶŝŽŶ�ǁĂƌĞ�ĂŶĚ�ĐŽŵŵƵŶŝŽŶ�ƉƌĂĐƚŝĐĞ�ĂƐ�
ǁĞ�ƉƌĞƉĂƌĞ�ƚŽ�ŐĂƚŚĞƌ͘��tĞ�ĂƌĞ�ĂůǁĂǇƐ�ůŽŽŬŝŶŐ�ĨŽƌ�ŶĞǁ�ŵĞŵďĞƌƐ�ƚŽ�ũŽŝŶ�ŽƵƌ�ŵŝŶŝƐƚƌǇ�ĂŶĚ�ĂƐƐŝƐƚ�ŝŶ�ƚŚĞ�ũŽǇ�ŽĨ�
ƐĞƌǀŝŶŐ�ĐŚƵƌĐŚ�ŝŶ�ƚŚŝƐ�ǁĂǇ͘�
�
'ƌĂƚĞĨƵůůǇ�ƐƵďŵŝƚƚĞĚ͕��
�ĞŶŝƐĞ�^ŬĂƌĞ�ĂŶĚ�^ĂŶĚƌĂ�&ŝƐĐŚĞƌ�
�ŚĂŝƌƉĞƌƐŽŶƐ�



�

�

�

Ϯϱ�

�

>ŝƚƵƌŐŝĐĂů��ƌƚƐ�
�
DĞŵďĞƌƐ͗�:ĂǇŶĞ�^ŝƐƚĞƌŵĂŶ͕��ŝĂŶĞ�<ƌŽŶĞŶǁĞƚƚĞƌ͕�WĂŵ��ůĂƌŬ��
�
dŚŝƐ�ŝƐ�Ă�E�t�ŵŝŶŝƐƚƌǇ�Ăƚ�^ĂŝŶƚ��ŶĚƌĞǁ�ǁŝƚŚ�ƚŚĞ�ŵŝƐƐŝŽŶ�ƐƚĂƚĞŵĞŶƚ͗�
dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ŝŶĐůƵĚŝŶŐ�ĂŶĚ�ŝŶƐƉŝƌŝŶŐ�ƚŚĞ�ƵƐĞ�ŽĨ�ůŝƚƵƌŐŝĐĂů�ĂƌƚƐ�ŝŶ�ŽƵƌ�ǁŽƌƐŚŝƉ�ĂŶĚ�ŝŶ�ŽƵƌ�ĐŚƵƌĐŚ�ůŝĨĞ��
ƚŽŐĞƚŚĞƌ͖�
dŽ�ŝůůƵŵŝŶĂƚĞ�ƚŚĞ�ƐĐƌŝƉƚƵƌĞ͗�ŵĂŬĞ�ƵƐ�ĂǁĂƌĞ�ŽĨ�'ŽĚ�ĂŶĚ�ƚŚĞ�ǁŽƌůĚ�ŝŶ�ǁŚŝĐŚ�ǁĞ�ŵĞĞƚ�'ŽĚ͖�
dŽ�ĞŶŚĂŶĐĞ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ǁŽƌƐŚŝƉ͗�ĚĞĞƉĞŶ�ŽƵƌ�ƐƉŝƌŝƚƵĂů�ůŝǀĞƐ͖�
/ŶǀŽůǀĞ�ƚŚĞ�ĐŽŶŐƌĞŐĂƚŝŽŶ�ŝŶ�ƚŚĞ�ůŝƚƵƌŐǇ͖�
dŽ�ĐƵůƚŝǀĂƚĞ�ďĞĂƵƚǇ͘�
�
KƵƌ�ŐŽĂů�ŝƐ�ƚŽ�ŝŶƚĞƌƉƌĞƚ�ƚŚĞ�ůŝƚƵƌŐǇ�ŝŶ�ĚŝĨĨĞƌĞŶƚ�ǁĂǇƐ�ƚŚĂƚ�ǁŝůů�ŚĞůƉ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĨĂĐŝůŝƚĂƚĞ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ��
ƚŽ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĞŝƌ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�'ŽĚ�ĂŶĚ�ŽŶĞ�ĂŶŽƚŚĞƌ͘��
�
tĞ�ŚĂǀĞ�ĂĚĚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĞŶŚĂŶĐĞĚ�ǁŽƌƐŚŝƉ�ĞǆƉĞƌŝĞŶĐĞƐ�ƚŚŝƐ�ǇĞĂƌ͗�
�
>ĞŶƚ͗��ƌĂŶĞ�ŝŶƐƚĂůůĂƚŝŽŶ�ĂŶĚ�ďĂƉƚŝƐŵĂů�ŵŽďŝůĞ͗�Ă�ĐŽŶŐƌĞŐĂƚŝŽŶĂů�ƉƌĂĐƚŝĐĞ�ƚŽ�ŵĂŬĞ�ďĞĂƵƚŝĨƵů�ƚŚŝŶŐƐ�ŽƵƚ�ŽĨ��
ŽƌĚŝŶĂƌǇ�ƉĂƉĞƌ͕�ĨŽůĚŝŶŐ�ƉĞĂĐĞ͕�ůŽǀĞ͕�ŚŽƉĞ�ĂŶĚ�ŚĞĂůŝŶŐ�ŝŶƚŽ�ĞĂĐŚ�ĐƌĂŶĞ͘�tĞ�ĂƌĞ�ĐĂůůĞĚ�ƚŽ�ĐƌĞĂƚĞ͕��
ƉĂƌƚŝĐŝƉĂƚĞ�ĂŶĚ�ƚƌĂŶƐĨŽƌŵ͘��
�
WĞŶƚĞĐŽƐƚ͗�&ŝƌĞͬ�ŽǀĞ�ƌŝŶŐ�ŝŶƐƚĂůůĂƚŝŽŶ͗�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ǁĂƐ�ƐǇŵďŽůŝǌĞĚ�ǁŝƚŚ�ĨŝƌĞͲĐŽůŽƌĞĚ�ƌŝďďŽŶƐ�ĂŶĚ��
ŽƌŝŐĂŵŝ�ĚŽǀĞƐ͕�ĐŽŶŶĞĐƚĞĚ�ƚŽ�Ă�ǁĞůĚĞĚ�ƉŽůĞ�ǁŚŝĐŚ�ǁĂƐ�ƐŬŝůůĨƵůůǇ�ĨŽƌŵĞĚ�ĂŶĚ�ĚŽŶĂƚĞĚ�ďǇ��ĂǀĞ�/ƐďĞƌŶĞƌ͘��
dŚŝƐ�ǁĂƐ�ƵƐĞĚ�ĨŽƌ�ƚŚĞ�ϮϬϮϬ�ĐŽŶĨŝƌŵĂŶĚƐ�ǁŚŽƐĞ�ƐĞƌǀŝĐĞ�ŚĂĚ�ďĞĞŶ�ƉŽƐƚƉŽŶĞĚ�ƵŶƚŝů�ϮϬϮϭ͘��
�
&Ăůů�dŚĞŵĞ͗��ĞĞƉĞƌ�ZŽŽƚƐ͕�EĞǁ��ƌĂŶĐŚĞƐ͗�ŝŶƐƚĂůůĂƚŝŽŶ�ŽĨ�ǇĂƌŶͲǁƌĂƉƉĞĚ�ďƌĂŶĐŚĞĚ�ƚƌĞĞ�ŝŶ�ƚŚĞ�^ĂŶĐƚƵĂƌǇ�
ƐǇŵďŽůŝǌŝŶŐ�͞ǁĞ�ĂƌĞ�ũƵƐƚ�ůŝŬĞ�ƚƌĞĞƐ͘͟�tĞ�ŐƌŽǁ�ƚŚĞ�ŵŽƐƚ�ĚƵƌŝŶŐ�ƚŚŽƐĞ�ƚŝŵĞƐ�ǁĞ�ƐĞĞŵ�ůŽƐƚ�ǁŚĞŶ�ŽƵƌ�ƌŽŽƚƐ��
ĚƌŝǀĞ�ĚĞĞƉĞƌ�ŝŶƚŽ�ŐƌĞĂƚĞƌ�ŵǇƐƚĞƌŝĞƐ�ŽĨ�'ŽĚ͘�KƵƌ�ďƌĂŶĐŚĞƐ�ƚƌĂŶƐĨŽƌŵ�ĂŶĚ�ĂĚĂƉƚ͕�ƌĞĂĐŚŝŶŐ�ƚŽ�ŐƌŽǁ�ƚŽǁĂƌĚƐ�
'ŽĚ͛Ɛ�ƉƌŽŵŝƐĞĚ�ĨƵƚƵƌĞ�ĨŽƌ�ƵƐ͘��
�
dŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽŶŐƌĞŐĂƚŝŽŶĂů�ƉƌĂĐƚŝĐĞƐ�ǁĞƌĞ�ĚŝƌĞĐƚůǇ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ƚƌĞĞ͗�
�
�ƵƐŚĞů�ŽĨ�WƌĂǇĞƌƐ͗�dŚĞ�ĐŽŶŐƌĞŐĂƚŝŽŶ�ǁƌŽƚĞ�ƉƌĂǇĞƌƐ�ŽŶ�ůĞĂǀĞƐ�ƚŚĂƚ�ǁĞƌĞ�ƚŚĞŶ�ĂƚƚĂĐŚĞĚ�ƚŽ�ƚŚĞ�ƚƌĞĞ͕�
ƵŶůŽĐŬŝŶŐ�ŽƵƌ�ĞŵƉĂƚŚǇ�ĨŽƌ�ŽƚŚĞƌƐ͕�ďŝŶĚŝŶŐ�ƵƐ�ƚŽŐĞƚŚĞƌ�ŝŶ�ƌĞůĂƚŝŽŶƐŚŝƉ͕�ĂŶĚ�ĐŽŶŶĞĐƚŝŶŐ�ƵƐ�ƉĞƌƐŽŶĂůůǇ�ƚŽ�
'ŽĚ�ŝŶ�ǁĂǇƐ�ƚŚĂƚ�ĐĂŶŶŽƚ�ďĞ�ŵĞĂƐƵƌĞĚ͘��
�
'ŝǀŝŶŐ�dƌĞĞ͗�

x� ^ŚĂƌĞ�ƚŚĞ��ŽƵŶƚǇ�&ŽŽĚ��ƌŝǀĞ͗��Ǉ�ŐŝǀŝŶŐ�ŐĞŶĞƌŽƵƐ�ĨŽŽĚ�ĚŽŶĂƚŝŽŶƐ�ƚŽ�ƚŚĞ�EĞŝŐŚďŽƌ͛Ɛ�WůĂĐĞ͕�ǁĞ�
ǁĞƌĞ�ĂďůĞ�ƚŽ�ŚĞůƉ�ĨĞĞĚ�ŚƵŶŐƌǇ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�

�
x� �ƌŽƐƐ��ƌĞĂƚŝŽŶƐ͗��ǀĞŶ�ǁŽŽĚ�ĨƌŽŵ�ĨĂůůĞŶ�ƚƌĞĞƐ�ĐĂŶ�ŐŝǀĞ�ŶĞǁ�ůŝĨĞ͘�ϭϬϬ�ǁŽŽĚĞŶ�ĐƌŽƐƐĞƐ͕�ŵĂĚĞ�ĂŶĚ�

ĚŽŶĂƚĞĚ�ďǇ�ǁŽŽĚͲƐŵŝƚŚ��ů��ƌĂĐĞ͕�ǁĞƌĞ�ƚƌĂŶƐĨŽƌŵĞĚ�ďǇ�ǁŝůůŝŶŐ�ĐŽŶŐƌĞŐĂƚŝŽŶ�ŵĞŵďĞƌƐ�ŝŶƚŽ�
ĞǆƉƌĞƐƐŝŽŶƐ�ŽĨ�ůŽǀĞ�ƚŽ�ďĞ�ŐŝǀĞŶ�ƚŽ�ƉĞŽƉůĞ�ƚŚĂƚ�ŶĞĞĚ�Ă�ƌĞŵŝŶĚĞƌ�ŽĨ�'ŽĚ͛Ɛ�ůŽǀĞ͘�dŚŝƐ�ďĞŐĂŶ�ƚŚĞ�ŶĞǁ�
ŝĚĞĂ�ŽĨ�ƚŚĞ�^�>��,ŽƉĞ��ŚĞƐƚ͕�ǁŚŝĐŚ�ǁĞ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ŐƌŽǁ͘�dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ƉĞŽƉůĞ�ƚŚĂƚ�ŶĞĞĚ�Ă�
ƐǇŵďŽů�ŽĨ�'ŽĚ͛Ɛ�ůŽǀĞ�Ăƚ�ĚŝĨĨĞƌĞŶƚ�ƚŝŵĞƐ�ŝŶ�ƚŚĞŝƌ�ůŝǀĞƐ͘��

�
x� E�,��,ŽůŝĚĂǇ��ŽŶĂƚŝŽŶƐ͗�'ĞŶĞƌŽƵƐ�ĚŽŶĂƚŝŽŶƐ�ĨƌŽŵ�ƚŚĞ�ĐŽŶŐƌĞŐĂƚŝŽŶ�ǁĞƌĞ�ĚĞůŝǀĞƌĞĚ�ƚŽ�

ƌĞƐŝĚĞŶƚƐ�ƚŚĂƚ�ŚĂǀĞ�ŶĞĞĚƐ�ĂŶĚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ďĞǇŽŶĚ�ƚŚĞŝƌ�ĐŽŶƚƌŽů͘�EĞĞĚĞĚ�ĞƐƐĞŶƚŝĂůƐ�ƚŽƵĐŚĞĚ�
ŵĂŶǇ�ůŝǀĞƐ�ǁŝƚŚ�ŚŽƉĞ�ĂŶĚ�ůŽǀĞ͘��

�
^ƵŶĚĂǇ�^ĐŚŽŽů͗�dĂƵŐŚƚ�ƚŚĞ�ϯƌĚ͕�ϰƚŚ͕�ϱƚŚ�ĂŶĚ�ϲƚŚ�ŐƌĂĚĞ�ƐƚƵĚĞŶƚƐ�ĂďŽƵƚ�ůŝƚƵƌŐŝĐĂů�ĂƌƚƐ͕�ƚŚĞ�ƐƉŝƌŝƚƵĂů�ůĞƐƐŽŶƐ�
ĨƌŽŵ�ƚƌĞĞƐ�ĂŶĚ�Ă�ďŽĚǇ�ƉƌĂǇĞƌ�ǁĞ�ĐĂůůĞĚ�͞dŚĞ�dƌĞĞ�WƌĂǇĞƌ͘͟�
�



�

�

�

Ϯϲ�

dŚĞ�:ĞƐƐĞ�dƌĞĞ͗��Ŷ��ĚǀĞŶƚ�:ŽƵƌŶĞǇ͗���ĐŽŶŐƌĞŐĂƚŝŽŶĂů�ϮϴͲĚĂǇ�ĂĚǀĞŶƚ�ĚĞǀŽƚŝŽŶĂů�ƚŚĂƚ�ĞǆƉůĂŝŶĞĚ�ƚŚĞ��
ĨĂŵŝůǇ�ƚƌĞĞ�ŽĨ�:ĞƐƵƐ�ǁŝƚŚ�ƐǇŵďŽůƐ͕�ƐƚŽƌŝĞƐ�ĂŶĚ�ƉƌĂǇĞƌƐ�ƚŽ�ŚĞůƉ�ƵƐ�ĐŽŶŶĞĐƚ�ŽƵƌ�ŽǁŶ�ůŝǀĞƐ�ŵŽƌĞ�ĚĞĞƉůǇ�ǁŝƚŚ��
:ĞƐƵƐ�ĂŶĚ�ĨŝŶĚ�ƚŚĞ�ƚƌƵĞ�ŵĞĂŶŝŶŐ�ŽĨ��ŚƌŝƐƚŵĂƐ͘�tĞ�ĂƉƉƌĞĐŝĂƚĞĚ�ƚŚĞ�ŚĞůƉ�ǁĞ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�ƚŚĞ��
�ŽŵŵƵŶŝĐĂƚŝŽŶƐ�DŝŶŝƐƚƌǇ�ƚŽ�ďƌŽĂĚĐĂƐƚ�ƚŚĞ�ŵĞƐƐĂŐĞ͘��
�
tĞ�ǁĞůĐŽŵĞ�ŶĞǁ�ŵĞŵďĞƌƐ�ƚŽ�ƚŚŝƐ�ŵŝŶŝƐƚƌǇ�ǁŝƚŚ�ŝĚĞĂƐ�ĂŶĚ�Ă�ǁŝůůŝŶŐŶĞƐƐ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞŵ�ƚŚƌŽƵŐŚ�Ă�ǁŝĚĞ��
ƌĂŶŐĞ�ŽĨ�ĂƌƚŝƐƚŝĐ�ĞǆƉƌĞƐƐŝŽŶƐ͘�
�
͞/Ĩ�ĂŶǇŽŶĞ�ŝƐ�ŝŶ��ŚƌŝƐƚ͕�ŚĞ�ŝƐ�Ă�ŶĞǁ�ĐƌĞĂƚŝŽŶ͘�dŚĞ�ŽůĚ�ŚĂƐ�ƉĂƐƐĞĚ�ĂǁĂǇ͖�ďĞŚŽůĚ͕�ƚŚĞ�ŶĞǁ�ŚĂƐ�ĐŽŵĞ͘�

Ϯ��ŽƌŝŶƚŚŝĂŶƐ�ϱ͗ϭϳ�
�
ZĞƐƉĞĐƚĨƵůůǇ�ƐƵďŵŝƚƚĞĚ͕�
:ĂǇŶĞ�^ŝƐƚĞƌŵĂŶ�
�ŝĂŶĞ�<ƌŽŶĞŶǁĞƚƚĞƌ��



Today our congregation gathers in prayer and 
hope to begin another year of ministry. We bring 
with us the memory of a year like no other, even 
as we move into a future that we cannot yet 
imagine. Yet even now, as in every age, God is our 
refuge and strength. In times of plenty and want, 
in times of con"ict and peace, in times of growing 
and pruning, we remember:
God has called us for such a time as this.

We remember the past year with lament and 
gratitude. We have lost so much, and so much 
still feels uncertain. We have also witnessed 
God’s hand at work in new and unexpected ways. 
We delight at hidden seeds bearing surprising 
and wonderful fruit. When our own resources 
fail, when we cannot predict the future, when we 
must rely on God alone, we remember:
God has called us for such a time as this.

We celebrate this moment and the many ways 
God has held us together as a community. We 
give thanks for the gift of our church building 
and the welcome it provides, even as we bless 
God for the marvel of technology and the new 
bonds of connection it makes possible. When our 
bodies need sanctuary, when our minds need 
expanding, when your grace must transcend our 
limitations, we remember:
God has called us for such a time as this.

We look ahead to the road we will travel together 
this year. We anticipate and receive with joy the 
new gifts God’s love has planned. We pray for 
the grace to let go of what has served its holy 
purpose. When we are trailblazers or followers, 
when we are seekers or visionaries, when we must 
walk by faith and not by sight, we remember:
God has called us for such a time as this.

And so we pray: Grace our meeting, O God, with 
the gift of your Holy Spirit: the Spirit who has 
guided the church from the beginning, the Spirit 
of our risen Lord Jesus, the Spirit who sends us as 
healers and restorers of your beloved world. You 
are the source of our life together. You are the 
rock and cornerstone.
You have called us for such a time as this.
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All Creation Sings #1063
Text: Georgia Harkness, alt.; © 1955, ren. 1983 The Hymn Society, admin. Hope 
Publishing Company, Carol Stream, IL 60188. All rights reserved. Used with 
permission. Reprinted under license #RP090721-1.

Music: ITALIAN HYMN, Felice de Giardini, in the public domain.
For further use of this hymn, including podcasting/streaming, please request permission 
from the copyright holder or report usage under a valid license.

O God, 
you have called your servants 
to ventures of which we cannot see the ending, 
by paths as yet untrodden, 
through perils unknown. 
Give us faith to go out with good courage, 
not knowing where we go, 
but only that your hand is leading us 
and your love supporting us; 
through Jesus Christ our Lord. 
Amen. (ELW, p. 317)



Change and the need for creativity have 
become constants over the last year and a 
half in many aspects of life, including the 
church. This was the case for Living Christ 
Lutheran Church in Flagsta#, Ariz., even 
before a global pandemic caused many of 
us to rethink what it means to be church. 
Generosity from all three expressions of 
the ELCA (the churchwide organization, 
the Grand Canyon Synod and members of 
Living Christ) helped turn a congregation 
“on the road out of town, near the mall” 
into an online presence reaching over 
500 people a week from Phoenix to the 
Philippines. (Read more about Living Christ 
in the current issue of “Stories of Faith in 
Action” at ELCA.org/SOFIA.)

Many other congregations have found 
new ways to connect both when in-
person worship was impossible and 
when congregations began to return to 
their sanctuaries. Generosity, especially 
through Mission Support, helped us !nd 
and support these new ways of being 
connected. Early in the pandemic, ELCA 
Worship launched the “Worship in the 
Home” webpage, with Scripture, hymn 
links, prayers and re"ections for each 

Sunday. These resources were and continue 
to be used in congregations across the 
ELCA—even at Sitka Lutheran Church in 
Alaska, whose members printed and hand-
delivered “Worship in the Home” resources 
to fellow members without internet access. 

Change and creativity have taught us many 
things. As Pastor Sandra Rudd of Sitka 
Lutheran Church noted, “The pandemic 
was a stark illustration of the fact that the 
church is not a building. A lot of people say 
that, but we didn’t fully know it until we 
didn’t have a building to use. We learned 
that there are many ways to be connected 
as the church.” Throughout the pandemic, 
the ELCA has changed and adapted, doing 
ministry in new and creative ways, because 
of the generosity of its members. Even now, 
you may be gathering in a new way for 
your annual meeting, to discern how you 
will steward the gifts shared generously 
with your congregation to do ministry in 
your community and beyond.  As you have 
these important conversations, remember 
that your gifts of time, talent and resources 
have helped create new spaces beyond our 
walls and buildings where we continue to 
worship, serve and love God and each other.
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