
*ZLQQHWW�1HZV�IRU�8QLWDULDQ�8QLYHUVDOLVWV 

1RYHPEHU������QHZVOHWWHU�IRU�88&* 

^ƵŶĚĂǇƐ�Ăƚ�hh�' 

ϭϬ͗ϬϬĂŵ�&ĂŝƚŚ��ĞǀĞůŽƉŵĞŶƚ 
ϭϭ͗ϬϬĂŵ�tŽƌƐŚŝƉ�^ĞƌǀŝĐĞ 

EŽǀĞŵďĞƌ�dŚĞŵĞ͗�'ƌĂƟƚƵĚĞ 

EŽǀĞŵďĞƌ�ϰ 
/Ɛ�'ƌĂƟƚƵĚĞ�Ăƚ�KƵƌ��ĞŶƚĞƌ͍ 
ZĞǀĞƌĞŶĚ�dĂĚĚĞŽ͕�^ĞƌǀŝĐĞ�>ĞĂĚĞƌ 
�ĂŶŝĞů��ĂŝůĞǇ͕�tŽƌƐŚŝƉ��ƐƐŽĐŝĂƚĞ 

,ŽůŝĚĂǇ��ƌƟƐĂŶ�&Ăŝƌ�ĂŌĞƌ�^ĞƌǀŝĐĞ 

EŽǀĞŵďĞƌ�ϭϭ 
WƌĂĐƟĐŝŶŐ�'ƌĂƟƚƵĚĞ 
ZĞǀĞƌĞŶĚ�dĂĚĚĞŽ͕�^ĞƌǀŝĐĞ�>ĞĂĚĞƌ 
^ŚĞƌƌĞĞ��ĂŝůĞǇ͕�tŽƌƐŚŝƉ��ƐƐŽĐŝĂƚĞ 

dŽǁŶ�,Ăůů�DĞĞƟŶŐ�ĂŌĞƌ�^ĞƌǀŝĐĞ 

EŽǀĞŵďĞƌ�ϭϴ 
�ŝƌĐůĞƐ�ŽĨ�'ƌĂƟƚƵĚĞ 
ZĞǀĞƌĞŶĚ�dĂĚĚĞŽ͕�^ĞƌǀŝĐĞ�>ĞĂĚĞƌ 
DŝƌŝĂŵ�WĂƚƌŝĐŬ͕�tŽƌƐŚŝƉ��ƐƐŽĐŝĂƚĞ 

WŽƚ-ůƵĐŬ�>ƵŶĐŚĞŽŶ͕�hh�ϭϬϭ�͕�ϭϬϮ 

EŽǀĞŵďĞƌ�Ϯϱ 
WĂƐƐ�ƚŚĞ�,ŽƌŶ 
�ĂŶŝĞů��ĂŝůĞǇ͕�^ĞƌǀŝĐĞ�>ĞĂĚĞƌ 
^ŚĞƌƌĞĞ��ĂŝůĞǇ͕�^ĞƌǀŝĐĞ�>ĞĂĚĞƌ 

�ĞĐĞŵďĞƌ�Ϯ 
>ŽŽŬŝŶŐ�/ŶǁĂƌĚ͕�ZĂĚŝĂƟŶŐ�WĞĂĐĞ 
ZĞǀĞƌĞŶĚ�dĂĚĚĞŽ͕�^ĞƌǀŝĐĞ�>ĞĂĚĞƌ 
DŝƌŝĂŵ�WĂƚƌŝĐŬ͕�tŽƌƐŚŝƉ��ƐƐŽĐŝĂƚĞ 

WůĂƚĞ�ĐŽŶƚƌŝďƵƟŽŶƐ�ĂƌĞ�ƐŚĂƌĞĚ�ĞƋƵĂůůǇ�ǁŝƚŚ�/Z�͕� 
/ŶƚĞƌŶĂƟŽŶĂů�ZĞƐĐƵĞ��ŽŵŵŝƩĞĞ 

 

$VVLVWHG�/LVWHQLQJ�'HYLFHV�
$YDLODEOH 

:KHHOFKDLU�$FFHVVLEOH 

͞tŚĞŶ�'ƌĂƟƚƵĚĞ�ďĞĐŽŵĞƐ�ǇŽƵƌ�
ĚĞĨĂƵůƚ�ƐĞƫŶŐ͕�ůŝĨĞ�ĐŚĂŶŐĞƐ͘͟ 
—�EĂŶĐǇ�>ĞŝŐŚ��ĞDŽƐƐ 

͞tŚĂƚ�ǁĞ�ƐĞĞ�ĚĞƉĞŶĚƐ�ŵĂŝŶůǇ�ŽŶ�
ǁŚĂƚ�ǁĞ�ůŽŽŬ�ĨŽƌ͘͟�—:ŽŚŶ�>ƵďďŽĐŬ 

:H�DUH�EHFRPLQJ�D�UDGLFDOO\�ZHOFRPLQJ�VDQFWXDU\�LQ�D�JUHHQ�VSDFH�� 
:H�IRVWHU�VSLULWXDO�JURZWK�DV�ZH�MR\IXOO\�QXUWXUH�FRQQHFWLRQV� 

DQG�FRPPXQLW\�ZLWKLQ�RXU�ZDOO�DQG�EH\RQG� 

9LVLW�ZZZ�XXFJ�RUJ�	�VHOHFW�³&DOHQGDU�RI�(YHQWV´�IRU�GHWDLOV 
6HQG�\RXU�QHZV�WR�$QQRXQFHPHQWV�DW�XXFJ�RUJ�E\�QRRQ�RQ�7XHVGD\V� 

Unitarian Universalist Congregation of Gwinnett 
12 Bethesda Church Road 

Lawrenceville, Georgia 30044 
770-717-7913    •     www.uucg.org 

Visit www.uucg.org and select “Register for Events” 

Climate Change Refugees
A Talk by Ted Terry, Mayor of Clarkston 

and Director of GA Sierra Club
November 16 at 7pm

Hosted by the Social Justice Council

Spring Covenant Groups 
begin in January  

1st & 3rd Mondays 7-9pm   

1st & 3rd OR 2nd & 4th

Wednesdays 7-9pm

2nd & 4th Thursdays 10am-12pm

https://form.jotform.com/Syun/registration

Climate Change Refugees
A Talk by Ted Terry, Mayor of Clarkston 

and Director of GA Sierra Club
November 16 at 7pm

Hosted by the Social Justice Council

Vegan and Vegetarian     
options available
Bring your family 
and friends and 

your favorite dish!

UUCG Thanksgiving Potluck
November 22 at 5pm

Building open at 11am for cooking, set up, 
& crafty time making Sisturns and Rattles

Group outing 
To Hard Labor 

Creek State Park 
November 10

9am-3pm

Meet at UUCG 
to Carpool

Contact 
Maryjane Stout or 

sage@uucg.org
for more info

UU 101 and UU 102
November 18

12:30pm

UU 101: Visitor 
Orientation in Library

UU 102: Path to 
Membership Class 
in Pastor’s Parlor

new to

Book Club

Wednesday, 
November 28

7:00 pm
In the Library

All are welcome!

GUST
November 11   7-9pm

Who is this Jesus Person Anyways? 

Discuss the man 
behind the myth 
and separate fact 
from fiction.  For more info,
Contact Dylan at GUST@uucg.org

Vegan and Vegetarian     
options available
Bring your family 
and friends and 

your favorite dish!

UUCG Thanksgiving Potluck
November 22 at 5pm

Building open at 11am for cooking, set up, 
& crafty time making Sisturns and Rattles

CUUPS Yule Party
December 1 from 5pm-10pm

Feasting, Pagan gift exchange game, 
music, and more.  Bring your friends!



�)DLWK�LQ�$FWLRQ���/LYLQJ�2XU�9DOXHV 
6WHZDUGVKLS 
)XQGLQJ�2XU�9LVLRQ 

· $QQXDO�3OHGJH��2XU�VKDUHG� 
PLQLVWU\�LV�IXQGHG�E\�WKH� 
JHQHURXV�JLIWV�RI�PHPEHUV�DQG�
IULHQGV��*LIWV�RI����RU�PRUH�RI�
QHW�LQFRPH�KHOSV�88&*�LQ� 
EHFRPLQJ�D�VWURQJ�DQG�YLWDO� 
IDLWK�FRPPXQLW\� 

· %LUWKGD\�&OXE��*LYH�D�GROODU�IRU�
HYHU\�\HDU�\RX¶UH�FHOHEUDWLQJ�RQ�
\RXU�ELUWKGD\�WR�JURZ�RXU�(QGRZ�
PHQW�)XQG��:ULWH�³%LUWKGD\�&OXE´�
RQ�WKH�PHPR�OLQH� 

· $PD]RQ��9LVLW�ZZZ�XXFJ�RUJ�
DQG�FOLFN�RQ�WKH�$PD]RQ�OLQN�DW�
WKH�ERWWRP��88&*�ZLOO�UHFHLYH�
���RU�PRUH�RI�\RXU�SXUFKDVH�� 

· .URJHU�5HZDUGV��9LVLW�
ZZZ�.URJHU&RPPXQLW\5HZDUGV�
FRP�WR�UHJLVWHU�\RXU�.URJHU�3OXV�
&DUG��<RX�NHHS�DOO�\RXU�SRLQWV�	�
.URJHU�JLYHV�WR�88&*�EDVHG�RQ�
\RXU�SXUFKDVHV��6HOHFW�³0\� 
$FFRXQW´�WR�ORJLQ�DQG�DGG�88&*�
�19����� 

· 3ODQHW�*UHHQ�5HF\FOH��3ODFH�
XQZDQWHG�RU�XVHG�HOHFWURQLFV�LQ�
WKH�ELQ�LQ�WKH�/RXQJH�IRU�88&*�
WR�VXEPLW�IRU�IXQGV��LQNMHW�FDU�
WULGJHV��ODVHU�WRQHU�FDUWULGJHV��
FHOO�SKRQHV�SDJHUV�	�DFFHVVR�
ULHV��*36�	�UDGDU�GHWHFWRUV��
PRELOH�KRW�VSRWV��FDOFXODWRUV��
H%RRN�UHDGHUV��L3RGV�03��
SOD\HUV��GLJLWDO�YLGHR�FDPHUDV��
3'$V��L3DGV�WDEOHWV��YLGHR�
JDPH�FRQVROHV�	�KDQGKHOGV��
YLGHR�JDPHV�	�DFFHVVRULHV� 

· %OXH�%RDW�%DUJDLQV��9LVLW�RXU�
VWRUH�RQ�H-%D\�RU�PDNH�D 
GRQDWLRQ�WR�88&*�ZKHQ�\RX�
VKRS�RQ�H-%D\�RU�GRQDWH�LWHPV�
IRU�88&*�WR�VHOO�RQ�H-%D\� 

· 88&*�6DOHV��&RQWULEXWLRQV�IRU�
)DLU�WUDGH�FRIIHH��FKRFRODWH��
DQG�FRFRD�DW�WKH�(TXDO� 
([FKDQJH�FDELQHW��ERRNV�DQG�
MHZHOU\�DQG�RWKHU�LWHPV�IURP�RXU�
%RRNVWRUH��DUWZRUN�IURP�WKH�
JDOOHU\��DQG�&'V�IURP�WKH�7HFK�
7HDP�DOO�EHQHILW�WKH�88&*� 
RSHUDWLQJ�EXGJHW�� 

zĂƌŶƐ�ĨƌŽŵ�ƚŚĞ�,ĞĂƌƚ��ĂƌĞ�^ŚĂǁů�DŝŶŝƐƚƌǇ͕�ϭƐƚ�Θ�ϯƌĚ�tĞĚŶĞƐĚĂǇƐ�Ăƚ�ϭϬ͗ϬϬĂŵ 
<ŶŝƩĞƌƐ͕�ĐƌŽĐŚĞƚĞƌƐ͕�ƋƵŝůƚĞƌƐ�ĂŶĚ�ŽƚŚĞƌ�ĮďĞƌ�ĂƌƟƐƚƐ�ŐĂƚŚĞƌ�ƚŽ�ĐƌĞĂƚĞ�ƉƌĂǇĞƌ�ƐŚĂǁůƐ͕�
ůĂƉ�ďůĂŶŬĞƚƐ͕�ďĂďǇ�ďůĂŶŬĞƚƐ͕�ŚĂƚƐ͕�ƐĐĂƌǀĞƐ͕�ĂŶĚ�ŽƚŚĞƌ�ŐŝŌƐ�ĨŽƌ�ŵĞŵďĞƌƐ͕�ĨƌŝĞŶĚƐ͕�ĂŶĚ�
ƚŚĞ�ǁŝĚĞƌ�ĐŽŵŵƵŶŝƚǇ͘�:ŽŝŶ�ƵƐ͊��ŽŶƚĂĐƚ�ƵƐ�Ăƚ�ǇĂƌŶƐĨƌŽŵƚŚĞŚĞĂƌƚΛƵƵĐŐ͘ŽƌŐ͘ 

dŚĞ�ZĂĐŝĂů��ƋƵŝƚǇ�KƌŐĂŶŝǌŝŶŐ�dĞĂŵ�ŝƐ�ƐĞĞŬŝŶŐ�ŵŽƌĞ�ƉĞŽƉůĞ�ƚŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�
ǁŽƌŬ�ŝŶ�ďĞĐŽŵŝŶŐ�Ă�ŵŽƌĞ�ƌĂĚŝĐĂůůǇ�ǁĞůĐŽŵŝŶŐ�ĐŽŶŐƌĞŐĂƟŽŶ�ĨŽƌ�ƉĞŽƉůĞ�ŽĨ�ĐŽůŽƌ͕� 
ŝŶĚŝŐĞŶŽƵƐ�ƉĞŽƉůĞƐ͕�ĂŶĚ�ƉĞŽƉůĞ�ŽĨ�Ăůů�ĞƚŚŶŝĐŝƟĞƐ͘�tĞ�ŚŽƐƚ�ǁŽƌŬƐŚŽƉƐ͕�ŵŽǀŝĞƐ͕�ĂŶĚ�
ďŽŽŬ�ĚŝƐĐƵƐƐŝŽŶƐ͕�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ůŽĐĂů�ŝŶƚĞƌĨĂŝƚŚ�ĞǀĞŶƚƐ�ƚŚĂƚ 
ƉƌŽŵŽƚĞ�ƌĂĐŝĂů�ĞƋƵŝƚǇ͘��ŽŶƚĂĐƚ�ZĞǀĞƌĞŶĚ�dĂĚĚĞŽ�Ăƚ�ƌĞǀƚĂĚĚĞŽΛƵƵĐŐ͘ŽƌŐ͘ 

dŚĞ�'ƌĞĞŶ�dĞĂŵ͗�dŚĞ�hŶŝƚĂƌŝĂŶ�hŶŝǀĞƌƐĂůŝƐƚ��ŽŶŐƌĞŐĂƟŽŶ�ŽĨ�'ǁŝŶŶĞƩ�ŚĂƐ� 
ĞƐƚĂďůŝƐŚĞĚ�Ă�'ƌĞĞŶ�dĞĂŵ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŚĞůƉ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ůŝǀĞ�ŵŽƌĞ�ĨƵůůǇ�ŝŶƚŽ�ŽƵƌ�
ƐŚĂƌĞĚ hh ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�Ăĸƌŵ�ĂŶĚ�ƉƌŽŵŽƚĞ ͞ƌĞƐƉĞĐƚ�ĨŽƌ�ƚŚĞ�ŝŶƚĞƌĚĞƉĞŶĚĞŶƚ�
ǁĞď�ŽĨ�Ăůů�ĞǆŝƐƚĞŶĐĞ�ŽĨ�ǁŚŝĐŚ�ǁĞ�ĂƌĞ�Ă�ƉĂƌƚ͘͟��tĞ�ĞŶƚĞƌ�ƚŚŝƐ�ǁŽƌŬ�ũŽǇĨƵůůǇ�ĂŶĚ�ǁŝƚŚ�
ŚŽƉĞ�ĂƐ�ǁĞ�ƐĞĞŬ�ƚŽ�ŵŽĚĞů�ĂŶ�ĞƚŚŝĐ�ŽĨ�ĐĂƌĞ�ĨŽƌ�ŽƵƌ�ƐŚĂƌĞĚ�ƉůĂŶĞƚ�ĂŶĚ�Ăůů�ŝƚƐ� 
ŝŶŚĂďŝƚĂŶƚƐ͘���ŽŶƚĂĐƚ�ƵƐ�Ăƚ�'ƌĞĞŶdĞĂŵΛƵƵĐŐ͘ŽƌŐ͘ 

dŚĞ�^ŽĐŝĂů�:ƵƐƟĐĞ��ŽƵŶĐŝů�ǁŽƌŬƐ�ŽŶ�Ă�ƌĂŶŐĞ�ŽĨ�ŝƐƐƵĞƐ͕�ŝŶĐůƵĚŝŶŐ�ŝŵŵŝŐƌĂŶƚ�
ƌŝŐŚƚƐ͕�ƌŝŐŚƚƐ�ĨŽƌ�ƚŚĞ�>'�d ĐŽŵŵƵŶŝƚǇ͕�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ũƵƐƟĐĞ�Θ�ĂǁĂƌĞŶĞƐƐ͘ � 
dŚĞ�hh�'�^ŽĐŝĂů�:ƵƐƟĐĞ�ĐŽƵŶĐŝů�ŝƐ�ŽƉĞŶ�ƚŽ�Ăůů͊��:ŽŝŶ�ƵƐ�ĂŌĞƌ�ƚŚĞ�ƐĞƌǀŝĐĞ�ŽŶ�ϭƐƚ 
^ƵŶĚĂǇƐ�ĂƐ�ǁĞ�ƉůĂŶ�ŝŶƚĞƌŶĂů�ĞĚƵĐĂƟŽŶ͕�ďƵŝůĚ�ƉĂƌƚŶĞƌƐŚŝƉƐ͕�ŚĂǀĞ�ŐƵĞƐƚ�ƐƉĞĂŬĞƌƐ͕�
ĂŶĚ�ƉƌŽǀŝĚĞ�ĂĐƟǀĞ�ǁŝƚŶĞƐƐ͘ �tĞ�ĂůƐŽ�ůĂƵŐŚ�ĂŶĚ�ŚĂǀĞ�ůŽƚƐ�ŽĨ�ĨƵŶ�ƚŽŐĞƚŚĞƌ͊��:ŽŝŶ�ƵƐ�
ĨŽƌ�Ă�ƚĂůŬ�ŽŶ��ůŝŵĂƚĞ�ZĞĨƵŐĞĞƐ�EŽǀĞŵďĞƌ�ϭϲ͘��ŽŶƚĂĐƚ�ƵƐ�Ăƚ�^ŽĐŝĂů:ƵƐƟĐĞΛƵƵĐŐ͘ŽƌŐ͘ 

tŽƌƐŚŝƉ��ƐƐŽĐŝĂƚĞƐ͗���tŽƌƐŚŝƉ��ƐƐŽĐŝĂƚĞ�ŝƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ŽƵƌ�ĐŽŶŐƌĞŐĂƚŝŽŶ�ǁŚŽ�ǁŽƌŬƐ�ĐůŽƐĞůǇ�
ǁŝƚŚ�ZĞǀĞƌĞŶĚ�dĂĚĚĞŽ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�ƚǁŽ�ǇĞĂƌƐ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ƚĞĂŵ�ƚŚĂƚ�ĂƐƐŝƐƚƐ�ǁŝƚŚ�ĐƌĞĂƚŝŶŐ�ǁŽƌƐŚŝƉ�
ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ƚŽƵĐŚ�ŽƵƌ�ŚĞĂƌƚƐ͕�ĐŚĂůůĞŶŐĞ�ŽƵƌ�ŵŝŶĚƐ͕�ĂŶĚ�ůŝĨƚ�ŽƵƌ�ƐƉŝƌŝƚƐ͘� 
�ŽŶƚĂĐƚ�tŽƌƐŚŝƉ�ƐƐŽĐŝĂƚĞƐΛƵƵĐŐ͘ŽƌŐ�ŝĨ�ŝŶƚĞƌĞƐƚĞĚ�Žƌ�ĂƉƉůǇ�Ăƚ�ŚƚƚƉƐ͗ͬͬĨŽƌŵ͘ũŽƚĨŽƌŵ͘ĐŽŵͬ^ǇƵŶͬ
ǁŽƌƐŚŝƉĂƐƐŽĐŝĂƚĞĂƉƉůŝĐĂƚŝŽŶ 

WĂƐƚŽƌĂů��ĂƌĞ��ƐƐŽĐŝĂƚĞƐ͗�dŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�hh�'�WĂƐƚŽƌĂů��ĂƌĞ��ƐƐŽĐŝĂƚĞƐ�ŝƐ�ƚŽ�ŽĨĨĞƌ� 
ĐŽŶĨŝĚĞŶƚŝĂů�ƐƉŝƌŝƚƵĂů�ĂŶĚ�ĞŵŽƚŝŽŶĂů�ƐƵƉƉŽƌƚ�ƚŽ�ĐŽŶŐƌĞŐĂƚŝŽŶĂů�ŵĞŵďĞƌƐ�ĂŶĚ�ĨƌŝĞŶĚƐ�ƚŚƌŽƵŐŚ�ůŝĨĞ�
ƚƌĂŶƐŝƚŝŽŶƐ͕�ůŽƐƐĞƐ͕�ĂŶĚ�ĐŚƌŽŶŝĐ�ĐŽŶĚŝƚŝŽŶƐ͘�WĂƐƚŽƌĂů��ĂƌĞ��ƐƐŽĐŝĂƚĞƐ�ƌĞĐĞŝǀĞ�ƚƌĂŝŶŝŶŐ�ŝŶ�ůŝƐƚĞŶŝŶŐ�
ƐŬŝůůƐ͕�ŐƌŝĞĨ�ƉƌŽĐĞƐƐĞƐ͕�ĂŶĚ�ƚŚĞ�ƚŚĞŽůŽŐǇ�ŽĨ�ƉĂƐƚŽƌĂů�ĐĂƌĞ�ŝŶ�Ă�hŶŝƚĂƌŝĂŶ�hŶŝǀĞƌƐĂůŝƐƚ�ĐŽŶƚĞǆƚ͘� 
�ƐƐŽĐŝĂƚĞƐ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ƐĞƌǀĞ�ĨŽƌ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ƚǁŽ�ǇĞĂƌƐ�ĂŶĚ�ŶŽƚ�ŵŽƌĞ�ƚŚĂŶ�ĨŽƵƌ�ǇĞĂƌƐ͘�^ƚƌŝĐƚ� 
ĐŽŶĨŝĚĞŶƚŝĂůŝƚǇ�ĂŶĚ�ĚŝƐĐƌĞƚŝŽŶ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ŽĨ�Ăůů�WĂƐƚŽƌĂů��ĂƌĞ��ƐƐŽĐŝĂƚĞƐ͘� 
�ŽŶƚĂĐƚ�WĂƐƚŽƌĂůĐĂƌĞΛƵƵĐŐ͘ŽƌŐ�ŝĨ�ŝŶƚĞƌĞƐƚĞĚ͘ 

�ŚŝůĚ��ĂƌĞ�sŽůƵŶƚĞĞƌƐ͗�tĞ�ĂƌĞ�ďƵŝůĚŝŶŐ�Ă�ůŝƐƚ�ŽĨ�ƉĞŽƉůĞ�ǁŝůůŝŶŐ�ƚŽ�ǀŽůƵŶƚĞĞƌ�ǁŝƚŚ�ŽƵƌ��ŚŝůĚ��ĂƌĞ�
^ƚĂĨĨ�ĨŽƌ�ĐŽŶŐƌĞŐĂƚŝŽŶĂů�ĞǀĞŶƚƐ�ƚŚĂƚ�ƚĂŬĞ�ƉůĂĐĞ�ǁĞĞŬŶŝŐŚƚƐ�ĂŶĚ�ǁĞĞŬĞŶĚƐ͕�ĂƐ�ǁĞůů�ĂƐ�ǀŽůƵŶƚĞĞƌƐ�ĨŽƌ�
^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ͘�tĞ�ƚƌǇ�ƚŽ�ŵĂƚĐŚ�ǀŽůƵŶƚĞĞƌƐ�ǁŝƚŚ�ĞǀĞŶƚƐ�ƚŚĂƚ�ƚŚĞǇ�ƚǇƉŝĐĂůůǇ�ǁŽƵůĚŶ͛ƚ�ĂƚƚĞŶĚ�ƐŽ�ƚŚĞ�
ƉĂƌĞŶƚƐ�ǁŚŽ�ĂƚƚĞŶĚ�ƚŚŽƐĞ�ĞǀĞŶƚƐ�ĐĂŶ�ĨƵůůǇ�ƉĂƌƚŝĐŝƉĂƚĞ͘��ŽŶƚĂĐƚ�^ŚĂƌŽŶ�zƵŶ�Ăƚ�ƐǇƵŶΛƵƵĐŐ͘ŽƌŐ͘ 

KƵƚ�ĂŶĚ��ďŽƵƚ͗��tŽƵůĚ�ǇŽƵ�ůŝŬĞ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�Ă�ĐŽŵŵŝƚƚĞĞ�ƚŚĂƚ�ƉůĂŶƐ�ŐƌŽƵƉ�ĂĐƚŝǀŝƚŝĞƐ�ĨŽƌ�ŽƵƌ�
ĐŚƵƌĐŚ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ƚŽŐĞƚŚĞƌ͍���ŽŶƚĂĐƚ�ĂĚŵŝŶΛƵƵĐŐ͘ŽƌŐ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ͘ 

&ĂŝƚŚ��ĞǀĞůŽƉŵĞŶƚ͗ �KƉƉŽƌƚƵŶŝƟĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ŝŶǀŽůǀĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ��ĂƌůǇ��ůĞŵĞŶƚĂƌǇ�
ĂŶĚ�dǁĞĞŶ�ƉƌŽŐƌĂŵ�ƚĞĂŵƐ͕�ĂŶĚ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ��ĚƵůƚ�Z��ƉƌŽŐƌĂŵƐ�;ŝŶĐůƵĚŝŶŐ�ďŽŽŬ�ĚŝƐĐƵƐƐŝŽŶƐͿ͘ �tĞ�
ŝŶǀŝƚĞ�ǇŽƵ�ƚŽ�ƐŚĂƌĞ�ǇŽƵƌ�ŐŝŌƐ�ďǇ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ůĞĂƌŶŝŶŐ�ǁŝƚŚ�ƵƐ͊  
/ŶƚĞƌĞƐƚĞĚ͍ �/ŶƚƌŝŐƵĞĚ͍ �,ĂǀĞ�ƋƵĞƐƟŽŶƐ͍ ��ŽŶƚĂĐƚ��ŚƌŝƐƟĂŶĂ�DĐYƵĂŝŶ 
Žƌ�ǀŝƐŝƚ�ǁǁǁ͘ƵƵĐŐ͘ŽƌŐͬƐŚĂƌĞ-ǇŽƵƌ-ŐŝŌƐ�ƚŽ�ůĞĂƌŶ�ŵŽƌĞ͘ � 
 

DŽƌĞ�KƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�^ĞƌǀĞ�ĂŶĚ��ŶŐĂŐĞ�ǁŝƚŚ�hh�' 



tŽƌƐŚŝƉ�^ĞƌǀŝĐĞƐ͕�^ƵŶĚĂǇƐ�Ăƚ�ϭϭ͗ϬϬ�Ăŵ� 
KƵƌ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ůĞĚ�ďǇ�ŽƵƌ�ŵŝŶŝƐƚĞƌ͕�ƚŚĞ�ZĞǀĞƌĞŶĚ�:ĂŶ�dĂĚĚĞŽ͕�ĂŶĚ�ŽƵƌ�ŝŶƐƉŝƌŝŶŐ�ƚĞĂŵ�ŽĨ�^ĞƌǀŝĐĞ�>ĞĂĚĞƌƐ�ĂŶĚ� 
tŽƌƐŚŝƉ��ƐƐŽĐŝĂƚĞƐ͘�dŚŝƐ�ŝƐ�ŽƵƌ�ƐĂĐƌĞĚ�ƟŵĞ�ƚŽ�ŐĂƚŚĞƌ�ŝŶ�ŽƵƌ�ĐŚĞƌŝƐŚĞĚ�ƐƉĂĐĞ�ƚŽ�ƌĞĐĂůů�ŽƵƌ�ƚƌƵĞ�ƐĞůǀĞƐ͕�ƌĞŇĞĐƚ�ŽŶ�ƚŚĞ�
ŵĞĂŶŝŶŐ�ŽĨ�ŽƵƌ�ůŝǀĞƐ͕�ĂŶĚ�ĞǆƉůŽƌĞ�ƋƵĞƐƟŽŶƐ�ŽĨ�ƵůƟŵĂĐǇ�ƚŽŐĞƚŚĞƌ͘��ůů�ĂŐĞƐ�ĂƌĞ�ǁĞůĐŽŵĞ�ŝŶ�ŽƵƌ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞƐ͕�
ĂŶĚ�ĐŚŝůĚ�ĐĂƌĞ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚĞ�ǇŽƵŶŐĞƐƚ�ŝĨ�ĚĞƐŝƌĞĚ͘���dŚĞƌĞ�ŝƐ�ĂŶ�ĞĂƌůǇ�ĞůĞŵĞŶƚĂƌǇ�ƉƌŽŐƌĂŵ�Ăƚ�ϭϭ͗ϭϱ�ĨŽƌ�ĐŚŝůĚƌĞŶ�
ĂŐĞƐ�ϱ�ƚŽ�ϳ͘���ŚŝůĚƌĞŶ�ϴ�ĂŶĚ�ŽǀĞƌ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ďĞ�ǁŝƚŚ�ƚŚĞŝƌ�ƉĂƌĞŶƚƐ�ŝŶ�ƚŚĞ�ƐĞƌǀŝĐĞ͘�� 
zŽƵ�ŵĂǇ�ĐŽŶƚĂĐƚ�ZĞǀĞƌĞŶĚ�:ĂŶ�dĂĚĚĞŽ�Ăƚ�ZĞǀdĂĚĚĞŽΛƵƵĐŐ͘ŽƌŐ͘ 

EŽǀĞŵďĞƌ�ϰ��/Ɛ�'ƌĂƟƚƵĚĞ�Ăƚ�KƵƌ��ĞŶƚĞƌ͍��ZĞǀĞƌĞŶĚ�dĂĚĚĞŽ͕�^ĞƌǀŝĐĞ�>ĞĂĚĞƌ� 
�ƚ�ƚŚĞ�hh��ϮϬϬϵ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ͕�ƚŚĞ�ZĞǀ͘�'ĂůĞŶ�'ƵĞŶŐĞƌŝĐŚ�ůĞĚ�Ă�ǁŽƌŬƐŚŽƉ�ƐĞƌŝĞƐ�ŽŶ���dŚĞŽůŽŐǇ�ĨŽƌ�Ă�^ĞĐƵůĂƌ��ŐĞ�ŝŶ����
ǁŚŝĐŚ�ŚĞ�ŵĂĚĞ�ƚŚĞ�ĐĂƐĞ�ƚŚĂƚ�ŐƌĂƟƚƵĚĞ�ŝƐ�;Žƌ�ŽƵŐŚƚ�ƚŽ�ďĞͿ�ƚŚĞ�ĐĞŶƚĞƌ�ŽĨ�ŽƵƌ�hh�ĨĂŝƚŚ͘�>Ğƚ͛Ɛ�ĞǆƉůŽƌĞ�ƚŚŝƐ�ŝĚĞĂ�ƚŽŐĞƚŚĞƌ͊ 
'ƵĞƐƚ��ƚ�zŽƵƌ�dĂďůĞ�ďŽǆĞƐ�ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ͘ 
EŽǀĞŵďĞƌ�ϭϭ��WƌĂĐƟĐŝŶŐ�'ƌĂƟƚƵĚĞ�ZĞǀĞƌĞŶĚ�dĂĚĚĞŽ͕�^ĞƌǀŝĐĞ�>ĞĂĚĞƌ 
/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƐĂǇŝŶŐ͕�͞dŚĂŶŬ�ǇŽƵ͊͟�Žƌ�ƐĞŶĚŝŶŐ�Ă�ĐĂƌĚ͕�ƚŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ǁĂǇƐ�ŽĨ�ĞǆƉƌĞƐƐŝŶŐ�ŐƌĂƟƚƵĚĞ͘�tĞ͛ůů�ĞǆƉůŽƌĞ�
ŵĂŶǇ�ŐƌĂƟƚƵĚĞ�ƉƌĂĐƟĐĞƐ͕�ĂŶĚ�ƚŚĞ�ĚĞĞƉ�ũŽǇ�ƚŚĂƚ�ĐĂŶ�ďĞ�ŽƵƌƐ�ƚŚƌŽƵŐŚ�ƐƵĐŚ�ƉƌĂĐƟĐĞƐ͘� 
EŽǀĞŵďĞƌ�ϭϴ��ŝƌĐůĞƐ�ŽĨ�'ƌĂƟƚƵĚĞ��ZĞǀĞƌĞŶĚ�dĂĚĚĞŽ͕��^ĞƌǀŝĐĞ�>ĞĂĚĞƌ 
'ƌĂƟƚƵĚĞ�ĐĂŶ�ďĞŐŝŶ�ŝŶ�ŽŶĞ͛Ɛ�ŽǁŶ�ŚĞĂƌƚ�ĂŶĚ�ƌĂĚŝĂƚĞ�ƚŚƌŽƵŐŚ�ŵĂŶǇ�ĐŝƌĐůĞƐ�ŽĨ�ĐŽŶŶĞĐƟŽŶ͘�tĞ�ǁŝůů�ƐŚĂƌĞ�ŝŶ� 
dŚĂŶŬƐŐŝǀŝŶŐ��ƌĞĂĚ��ŽŵŵƵŶŝŽŶ�;ǁŝƚŚ�ŐůƵƚĞŶ�ĨƌĞĞ�ŽƉƟŽŶƐͿ�ĂŶĚ�^ƚŽŶĞ�^ŽƵƉ�ƌŝƚƵĂůƐ͘�WůĞĂƐĞ�ďƌŝŶŐ�ĨƌĞƐŚ�ǀĞŐĞƚĂďůĞƐ�
ĨŽƌ�ƚŚĞ�^ƚŽŶĞ�^ŽƵƉ͘� 
EŽǀĞŵďĞƌ�Ϯϱ��WĂƐƐ�ƚŚĞ�,ŽƌŶ���ĂŶŝĞů��ĂŝůĞǇ�ĂŶĚ�^ŚĞƌƌĞĞ��ĂŝůĞǇ͕�^ĞƌǀŝĐĞ�>ĞĂĚĞƌƐ 
ZĂŝƐŝŶŐ�ƚŚĞ�ŚŽƌŶ�ŽĨ�ƉůĞŶƚǇ͕�ǁĞ�ǁŝůů�ĞǆƉůŽƌĞ�ŚŽǁ�ƚŽ�ƉƌĂĐƟĐĞ�'ƌĂƟƚƵĚĞ�ĞǀĞŶ�ǁŚĞŶ�ŝƚ�ŝƐ�ĚŝĸĐƵůƚ͘��tĞ�ǁŝůů�ŚĞĂƌ�ĨƌŽŵ�
ĐŽŶŐƌĞŐĂŶƚƐ�ĂďŽƵƚ�ǁŚĂƚ�ƚŚĞǇ�ĂƌĞ�ŐƌĂƚĞĨƵů�ĨŽƌ͘��^ƉĞĂŬ�ǁŝƚŚ��ĂŶŝĞů�Žƌ�^ŚĞƌĞĞ�ŝĨ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŽīĞƌ�Ă�ƌĞŇĞĐƟŽŶ͘ 
�ĞĐĞŵďĞƌ�Ϯ��>ŽŽŬŝŶŐ�/ŶǁĂƌĚ͕�ZĂĚŝĂƟŶŐ�WĞĂĐĞ��ZĞǀĞƌĞŶĚ�dĂĚĚĞŽ͕�^ĞƌǀŝĐĞ�>ĞĂĚĞƌ 
�Ŷ�ĂŶŽŶǇŵŽƵƐ�ƋƵŽƚĞ�;ŽŌĞŶ�ĂƩƌŝďƵƚĞĚ�ƚŽ��ŚŝŶĞƐĞ�ƉŚŝůŽƐŽƉŚĞƌ�>ĂŽ-dƐĞͿ�ďĞŐŝŶƐ͕�͞/Ĩ�ƚŚĞƌĞ�ŝƐ�ƚŽ�ďĞ�ƉĞĂĐĞ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͙͟�ĂŶĚ�
ĞŶĚƐ�͘͘͘͞�ƚŚĞƌĞ�ŵƵƐƚ�ďĞ�ƉĞĂĐĞ�ŝŶ�ƚŚĞ�ŚĞĂƌƚ͘͟�/Ŷ�ƚŚŝƐ�ƐĞƌǀŝĐĞ�ǁĞ�ĞǆƉůŽƌĞ�ǁŝƐĚŽŵ�ĨƌŽŵ�ĂŶĐŝĞŶƚ�ĂŶĚ�ŵŽĚĞƌŶ�ƚĞĂĐŚĞƌƐ�ĂƐ�ƚŽ�ŚŽǁ�
ǁĞ�ŵŝŐŚƚ�ƌĂĚŝĂƚĞ�ƉĞĂĐĞ�ŝŶ�ŽƵƌ�ŚĞĂƌƚ͕�ĂŶĚ�ďĞǇŽŶĚ͘� 

�ĞůŝĞĨ��ǆƉůŽƌĂƟŽŶ͗�EŽǀĞŵďĞƌ�ϭϭ�ĂŌĞƌ�dŽǁŶ�,Ăůů�DĞĞƟŶŐ 
dŚĞ�ƐĞĞŬĞƌƐ�ŐƌŽƵƉ�ŚĂƐ�ĞǀŽůǀĞĚ�ŝŶƚŽ��ĞůŝĞĨ��ǆƉůŽƌĂƟŽŶ͕�Ă�ŐƌŽƵƉ�ŽĨ�hŶŝƚĂƌŝĂŶ�hŶŝǀĞƌƐĂůŝƐƚƐ�ĂŶĚ�ŽƚŚĞƌƐ�ǁŚŽ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�
ĞǆƉůŽƌŝŶŐ�ƚŚĞ�ƐŽƵƌĐĞƐ�ŽĨ�ǁŽƌůĚ�ĨĂŝƚŚ�ƚƌĂĚŝƟŽŶƐ͘��tĞ�ŚĂǀĞ�ŶŽ�ƉƌĞƐĐƌŝďĞĚ�ƚŚĞŽůŽŐǇ�ĂŶĚ�ŚŽŶŽƌ�ĞĂĐŚ�ƉĞƌƐŽŶ͛Ɛ�ƐƉŝƌŝƚƵĂů�ƉĂƚŚ�
ƚŽǁĂƌĚ�ĞŶůŝŐŚƚĞŶŵĞŶƚ�ĂŶĚ�ƌĞĂƐŽŶ͘�dŚĞ�ĨŽĐƵƐ�ŽĨ�ƚŚŝƐ�ŐƌŽƵƉ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ĞǀŽůǀĞ�ŽǀĞƌ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ�ǇĞĂƌ͘�
tĞ�ŝŶǀŝƚĞ�ǇŽƵ�ƚŽ�ũŽŝŶ�ƵƐ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ĂŶ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞŽůŽŐŝĐĂů�ǁƌŝƟŶŐƐ�ĂŶĚ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ůĞĂƌŶ�ĂŶĚ�ƐŚĂƌĞ�ǇŽƵƌ�ǀŝĞǁƐ�ŝŶ�ĂŶ�
ŽƉĞŶ͕�ĂĐĐĞƉƟŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͘ �tĞ�ŵĞĞƚ�ĂŌĞƌ�ƚŚĞ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ�ŽŶ�ƚŚĞ�ƐĞĐŽŶĚ�^ƵŶĚĂǇ�ŽĨ�ĞĂĐŚ�ŵŽŶƚŚ�ŝŶ�ƚŚĞ� 
>ĂďŽƌĂƚŽƌǇ͘���Ž�ǇŽƵ�ŚĂǀĞ�ƋƵĞƐƟŽŶƐ�Žƌ�ǁĂŶƚ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͍ ��ŽŶƚĂĐƚ��ĂƌŽů�ZŝĐŚĂƌĚƐŽŶ͘ 

dǁŽ�,ĂŶĚƐ�^ĂŶŐŚĂ͕�^ƵŶĚĂǇƐ�Ăƚ�ϲ͗ϬϬ�Ɖŵ 
dŚĞ�dǁŽ�,ĂŶĚƐ�^ĂŶŐŚĂ�DŝŶĚĨƵůŶĞƐƐ�ĂŶĚ�DĞĚŝƚĂƟŽŶ��ŽŵŵƵŶŝƚǇ�ŝŶǀŝƚĞƐ�ŵĞŵďĞƌƐ�ĂŶĚ�ĨƌŝĞŶĚƐ�ŽĨ�hh�'�ƚŽ�ŝƚƐ�^ƵŶĚĂǇ�
ĞǀĞŶŝŶŐ�ŵĞĚŝƚĂƟŽŶ�ƉƌĂĐƟĐĞ͘�>ŽǀĞ�ŽīĞƌŝŶŐƐ�ĂƌĞ�ĂƉƉƌĞĐŝĂƚĞĚ͕�ďƵƚ�ŶŽƚ�ƌĞƋƵŝƌĞĚ͘��sŝƐŝƚ�ǁǁǁ͘ƚǁŽŚĂŶĚƐƐĂŶŐŚĂ͘ŽƌŐ͘ 

dŚĞ�EĞǁ�DŽŽŶ�tŽŵĞŶ͛Ɛ��ŝƌĐůĞ͕�EŽǀĞŵďĞƌ�ϯϬ�Ăƚ�ϲ͗ϯϬ�Ɖŵ 
tĞ�ŵĞĞƚ�ŵŽŶƚŚůǇ�ŽŶ�ƚŚĞ�&ƌŝĚĂǇ�ĐůŽƐĞƐƚ�ƚŽ�ƚŚĞ�EĞǁ�DŽŽŶ͘�KƉĞŶ�ƚŽ�ĐŝƐ�ĂŶĚ�ƚƌĂŶƐ�ǁŽŵĞŶ�ĂŶĚ�ŶŽŶďŝŶĂƌǇ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�
ĐŽŵĨŽƌƚĂďůĞ�ŝŶ�Ă�ƐƉĂĐĞ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ĚŝǀŝŶĞ�ĨĞŵŝŶŝŶĞ͘�dŚĞ��ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�ŐƌŽƵƉ�ŝƐ�ƚŽ�ĐĞůĞďƌĂƚĞ�ƚŚĞ� 
ĚŝǀŝŶĞ�ĨĞŵŝŶŝŶĞ�ĂŶĚ�ũŽŝŶ�ŽƵƌ�ĞŶĞƌŐǇ�ĨŽƌ�ƚŚĞ�ŚĞĂůŝŶŐ�ŽĨ��ƐĞůĨ͕�ĨĂŵŝůǇ͕�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ĞĂƌƚŚ͘� 
�ŵĂŝů�ĂĚŵŝŶΛƵƵĐŐ͘ŽƌŐ�ŝĨ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ 

D�D��Z�^WKd>/',d 
:ĞŶ��'ĂƌƌŝƐŽŶ�ǁĂƐ�ĂǁĂƌĚĞĚ�ƚŚĞ�'d���^Ɖŝƌŝƚ��ǁĂƌĚ�ĨŽƌ�ϮϬϭϴ�ĨŽƌ�ŚĞƌ�ƐĞƌǀŝĐĞ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ƚŚƌĞĞ�ǇĞĂƌƐ͘��^ŚĞ�ŚĂƐ�ŚĞůƉĞĚ�
ǁŝƚŚ��ŚŽƐƉŝƚĂůŝƚǇ�ĨŽƌ�ƚŚĞ�ŵƵůƟ�ĐƵůƚƵƌĂů�ĐůƵď�ĂŶĚ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�'ǁŝŶŶĞƩ��ĂǇƐ�ŽĨ�^ĞƌǀŝĐĞ͘��KŶĞ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚƐ�ǁĂƐ� 
WŽƐŝƟǀĞůǇ�DĞ͕�ǁŚĞƌĞ�ƐŚĞ�ƉƵƚ�ƉŽƐŝƟǀĞ�ŶŽƚĞƐ�ŽŶ�ĐĂƌĚƐ�ĂŶĚ�ƉƵƚ�ƚŚĞŵ�ŽŶ�ŇŽǁĞƌƐ�ĂŶĚ�ƉĂƐƐĞĚ�ƚŚĞŵ�ŽƵƚ�ƚŽ�ƐƚƵĚĞŶƚƐ͕���^ŚĞ�
ŚĞůƉĞĚ�ĐƌĞĂƚĞ�ĐĂƌĞ�ƉĂĐŬĂŐĞƐ�ĨŽƌ�^ƚŽƉ�,ƵŶŐĞƌ�EŽǁ͘��^ŚĞ�ĂůƐŽ�ůĞĂĚƐ�ƚŚĞ�DĞϮ�KƌĐŚĞƐƚƌĂ�ĨŽƌ�ƉĞŽƉůĞ�ǁŝƚŚ�ŵĞŶƚĂů�ŚĞĂůƚŚ� 
ĐŚĂůůĞŶŐĞƐ�ĂŶĚ�ƚŚĞŝƌ�ĂůůŝĞƐ͘��^ŚĞ��ǀŽůƵŶƚĞĞƌƐ�Ăƚ�hh�'�ĚŽŝŶŐ�ŽĸĐĞ�ǁŽƌŬ�ĂŶĚ�ŝƐ�ƌĞůĞĂƌŶŝŶŐ�ƐŝŐŶ�ůĂŶŐƵĂŐĞ�ŝŶ�ŚĞƌ�ĨƌĞĞ�ƟŵĞ͘ 

�)RVWHULQJ�6SLULWXDO�*URZWK«� 
��1RYHPEHU�7KHPH��*UDWLWXGH 



EŽǀĞŵďĞƌ�ϰ͕�ϭϬ͗ϬϬĂŵ�'ƌĂƟƚƵĚĞ͗�hŶůŽĐŬŝŶŐ�ƚŚĞ�&ƵůůŶĞƐƐ�ŽĨ�>ŝĨĞ 
:ŽŝŶ�ƵƐ�ĂƐ�ǁĞ�ĞǆƉůŽƌĞ�ŐƌĂƟƚƵĚĞ�ĂŶĚ�ŚŽǁ�ĮŶĚŝŶŐ�ƚŚĞ�ďůĞƐƐŝŶŐƐ�ŝŶ�ĞǀĞŶ�ŽƵƌ�ŵŽƐƚ�ĚŝĸĐƵůƚ�ŵŽŵĞŶƚƐ�ĐĂŶ�ŚĞůƉ�ƵƐ�ƚŽ�ůŝǀĞ�ŵŽƌĞ�ĚĞĞƉůǇ� 
ĐŽŵƉĂƐƐŝŽŶĂƚĞ�ůŝǀĞƐ͘��&ĂĐŝůŝƚĂƚĞĚ�ďǇ�:ŽƐŚ�'ĞŶƚƌǇ 

EŽǀĞŵďĞƌ�ϭϭ͕�ϭϬ͗ϬϬ�Ăŵ͗��ƌĞĂƟŶŐ�ƚŚĞ�tŽƌĚƐ�zŽƵ�EĞĞĚ�ƚŽ�,ĞĂƌ 
�ŽŵĞ�ũŽŝŶ�ƵƐ�ĂƐ�ǁĞ�ǁŽƌŬ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĮǀĞ�ĐŽŵƉŽŶĞŶƚƐ�ŽĨ�ĂŶ�ŝŶĚŝǀŝĚƵĂůŝǌĞĚ�ŵĞĚŝƚĂƟŽŶ�Žƌ�ŚǇƉŶŽƚŚĞƌĂƉǇ�ƐĐƌŝƉƚ�ƐƉĞĐŝĮĐĂůůǇ�ĐƌĞĂƚĞĚ�ďǇ�ǇŽƵ͕�ĨŽƌ�
ǇŽƵ͘��>ĞĂƌŶŝŶŐ�ŚŽǁ�ƚŽ�ĐƌĞĂƚĞ�ǇŽƵƌ�ŽǁŶ�ƐĐƌŝƉƚ͕�ƚŽ�ŵĞĞƚ�ǇŽƵƌ�ŶĞĞĚ�ŝŶ�ƚŚŝƐ�ŵŽŵĞŶƚ�ĂŶĚ�Ăƚ�ƚŚŝƐ�ƟŵĞ�ŝŶ�ǇŽƵƌ�ũŽƵƌŶĞǇ�ĐĂŶ�ďĞ�Ă�ƉŽǁĞƌĨƵů�ƚŽŽů�ŝŶ�
ŵĞĞƟŶŐ�ǇŽƵƌ�ŐŽĂůƐ͕�ŵŽǀŝŶŐ�ƚŚƌŽƵŐŚ�ŚĂƌĚ�ƟŵĞƐ͕�ĂŶĚ�ďĞĐŽŵŝŶŐ�ǁŚŽ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ďĞ͘ 
&ĂĐŝůŝƚĂƚĞĚ�ďǇ�DĂŶĚǇ�DŝůůĞƌ 

EŽǀĞŵďĞƌ�ϭϴ�Ăƚ�ϭϬ͗ϬϬĂŵ͗��&ĂŝƚŚ�ŝŶ��ĐƟŽŶ 
'ƌĂƟƚƵĚĞ�ŵĂǇ�ďĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ĞůĞŵĞŶƚƐ�ŝŶ�ĐƵůƟǀĂƟŶŐ�ƐƉŝƌŝƚƵĂů�ŵĂƚƵƌŝƚǇ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ĂĚƵůƚƐ͘�tŚŝůĞ�ƚŚĞƌĞ�ŝƐ�Ă�ƐĞŶƐĞ�ƚŚĂƚ�ƚŚĞ�
ĐĂƉĂĐŝƚǇ�ĨŽƌ�ŐƌĂƟƚƵĚĞ�ŝƐ͕�ůŝŬĞ�ĞŵƉĂƚŚǇ͕�ƐŽŵĞǁŚĂƚ�ŝŶŚĞƌĞŶƚ͕�ƌĞƐĞĂƌĐŚ�ƐŚŽǁƐ�ƚŚĂƚ�ƚŚĞ�ƉƌĂĐƟĐĞ�ŽĨ�ŐƌĂƟƚƵĚĞ� 
ďƌŽĂĚĞŶƐ�ĂŶĚ�ĚĞĞƉĞŶƐ�ƚŚĞ�ǁĂǇ�ŝŶ�ǁŚŝĐŚ�ǁĞ�ƌĞůĂƚĞ�ƚŽ�ƚŚĞ�ǁŽƌůĚ͘ 
,Žǁ�ĚŽ�ǇŽƵ�ĐƵůƟǀĂƚĞ�ǇŽƵƌ�͚ĂƫƚƵĚĞ�ŽĨ�ŐƌĂƟƚƵĚĞ͍͛��,ĂǀĞ�ǇŽƵ�ƚĂŬĞŶ�Ă�ŐƌĂƟƚƵĚĞ�ĐŚĂůůĞŶŐĞ͍�,ĂƐ�ŝƚ�ŵŽǀĞĚ�ǇŽƵ�ƚŽ�ďĞĐŽŵĞ�ŵŽƌĞ� 
ŐĞŶĞƌŽƵƐ͍���:ŽŝŶ�ƵƐ�ƚŽ�ĞǆƉůŽƌĞ�ƚŚĞ�ǁĂǇƐ�ŝŶ�ǁŚŝĐŚ�ǁĞ�ĐĂŶ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ĞǆƉƌĞƐƐ�ŐƌĂƟƚƵĚĞ�ŽƵƚ�ŝŶƚŽ�ƚŚĞ�ǁŽƌůĚ͘ 
͞dŚĞ�ƋƵĞƐƟŽŶ�ŽĨ�ďƌĞĂĚ�ĨŽƌ�ŵǇƐĞůĨ�ŝƐ�Ă�ŵĂƚĞƌŝĂů�ŽŶĞ͖�ƚŚĞ�ƋƵĞƐƟŽŶ�ŽĨ�ďƌĞĂĚ�ĨŽƌ�ŵǇ�ŶĞŝŐŚďŽƌ�ŝƐ�Ă�ƐƉŝƌŝƚƵĂů�ŽŶĞ͘͟��--EŝŬŽůĂŝ��ĞƌĚǇĂĞǀ 
EŽǀĞŵďĞƌ�Ϯϱ�Ăƚ�ϭϬ͗ϬϬĂŵ͗���ŽŽŬ��ŝƐĐƵƐƐŝŽŶ�d�� 
dǁĞĞŶƐ�WƌŽŐƌĂŵ�ĨŽƌ�ĂŐĞƐ�ϴ-ϭϭ͗��^ĞƐƐŝŽŶƐ�ĂƌĞ�ŽīĞƌĞĚ�ĞǀĞƌǇ�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ��Ăƚ�ϭϬ͗ϬϬĂŵ�ŝŶ�ƚŚĞ�dƌĞĞŚŽƵƐĞ�;ĞǆĐĞƉƚ�ƐĞůĞĐƚ� 
ŚŽůŝĚĂǇƐͿ͘��dŚŝƐ�ƉƌŽŐƌĂŵ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĞŶŐĂŐĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ŝŶ�ĂŶ�ĞǆƉůŽƌĂƟŽŶ�ŽĨ�ƚŚĞ�ŵŽŶƚŚůǇ�ƚŚĞŵĞƐ�ƚŚƌŽƵŐŚ�Ă�hŶŝƚĂƌŝĂŶ� 
hŶŝǀĞƌƐĂůŝƐƚ�ůĞŶƐ͕�ƵƐŝŶŐ�Ăƌƚ�ĂŶĚ�ŵƵƐŝĐ�ĂƐ�ƚŽŽůƐ��ĨŽƌ�ƐĞůĨ-ĞǆƉůŽƌĂƟŽŶ͘��dŚĞ�dǁĞĞŶƐ�ƉƌŽŐƌĂŵ�ƉƌŽǀŝĚĞƐ�ŽƵƌ�ǇŽƵƚŚ�ǁŝƚŚ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ƚŚĞŵ�ƚŽ�
ŝĚĞŶƟĨǇ�ƚŚĞŝƌ�ŽǁŶ�ĞǆƉĞƌŝĞŶĐĞƐ�ĂŶĚ�ƉĞƌƐƉĞĐƟǀĞƐ͕�ĂŶĚ�ƚŽ�ƐĞĞŬ�ŽƵƚ͕�ĐĂƌĞ�ĂďŽƵƚ͕�ĂŶĚ�ƌĞƐƉĞĐƚ�ƚŚŽƐĞ�ŽĨ�ŽƚŚĞƌƐ͘ 

�ĂƌůǇ��ůĞŵĞŶƚĂƌǇ�WƌŽŐƌĂŵ�ĨŽƌ�ĂŐĞƐ�ϱ-ϳ͗�KƵƌ�ƉƌŽŐƌĂŵ�ƐƚƌŝǀĞƐ�ŶŽƚ�ũƵƐƚ�ƚŽ�ƚĞĂĐŚ�ĂďŽƵƚ�hŶŝƚĂƌŝĂŶ�hŶŝǀĞƌƐĂůŝƐŵ͕�ďƵƚ�ĂůƐŽ�ƚŽ�ƉƌŽǀŝĚĞ�ĞǆƉĞƌŝĞŶĐĞƐ�
ĂƌŽƵŶĚ�ƚŚĞ�ƐƚƌĞŶŐƚŚ�ŽĨ�ĐŽŵŵƵŶŝƚǇ͕�ůŝĨĞ�ŝƐƐƵĞƐ�ǁĞ�Ăůů�ƐŚĂƌĞ͕�ĂŶĚ�ƉĞƌƐŽŶĂů�ĞŵƉŽǁĞƌŵĞŶƚ�Ăƚ�ĂŶ�ĂŐĞ-ĂƉƉƌŽƉƌŝĂƚĞ�ůĞǀĞů͘ �/Ŷ�Ă�ŐƌŽƵƉ�ƐĞƫŶŐ͕�ǁŝƚŚ�
ůŽǀŝŶŐ�ĂĚƵůƚ�ŐƵŝĚĞƐ͕�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ�ĐĂŶ�ĞŶŐĂŐĞ�ŝŶ�ƐƉŝƌŝƚƵĂů�ƐĞĞŬŝŶŐ͕�ĚĞǀĞůŽƉ�ƚŚĞŝƌ�ŽƉĞŶŶĞƐƐ�ƚŽ�ƐŚĂƌŝŶŐ͕�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĞ�ďĞŶĞĮƚ�ŽĨ�Ă 
�ƐƵƉƉŽƌƟǀĞ�ĐŽŵŵƵŶŝƚǇ͘���ŚŝůĚƌĞŶ�ũŽŝŶ�ƚŚĞŝƌ�ƉĂƌĞŶƚƐ�ĨŽƌ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƐĞƌǀŝĐĞ�ĂŶĚ�ĂƌĞ�ĚŝƐŵŝƐƐĞĚ�ĨŽƌ�ƚŚŝƐ�ƉƌŽŐƌĂŵ�ĂƌŽƵŶĚ�ϭϭ͗ϭϱĂŵ͘ 

ZĞǀĞƌĞŶĚ�dĂĚĚĞŽ�ĂŶĚ��ĂŶ�<ĞůůǇ�ǁŝůů�ŚŽƐƚ�Ă�ƐĞƌŝĞƐ�ŽĨ�ĞǀĞŶƚƐ�ĨŽƌ�ƉĞŽƉůĞ�ŽĨ�Ăůů�ĂŐĞƐ�ĂŶĚ�Ăůů�ĨĂŵŝůǇ�ƐƚƌƵĐƚƵƌĞƐ�;ƐŝŶŐůĞ�ĂĚƵůƚ� 
ŚŽƵƐĞŚŽůĚƐ�ƚŽ�ŵƵůƟƉůĞ�ƉĞŽƉůĞ�ĂŶĚ�ĂŐĞ�ŚŽƵƐĞŚŽůĚƐͿ�Ăƚ�hh�'�ƚŽ�ŵŽƌĞ�ĨƵůůǇ�ĞǆƉůŽƌĞ�ŽƵƌ�hh�&ĂŝƚŚ͘�^ŝŐŶ�ƵƉ�ĨŽƌ�ŽŶĞ͕�ƐĞǀĞƌĂů͕�Žƌ�Ăůů�
ŽĨ�ƚŚĞƐĞ�ĞǀĞŶƚƐ͗ 
�ĞĐĞŵďĞƌ�Ϯ͕�ϭ͗ϬϬ�WD-ϯ͗ϬϬ�WD�,Žǁ�ƚŽ�dĂůŬ�ĂďŽƵƚ�hŶŝƚĂƌŝĂŶ�hŶŝǀĞƌƐĂůŝƐŵ� 

�ĞĐĞŵďĞƌ�ϭϱ͕�ϭϬ͗ϬϬ��D-Ϯ͗ϬϬ�WD͗��ĂŬŝŶŐ��ĂǇ�Ăƚ�hh�'� 
^ƵƉƉůǇ�&ĞĞ�ΨϭϬͬƉĞƌ�ŚŽƵƐĞŚŽůĚ͘��WůĂŶ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĚĂǇ�ĨŽƌ�ƚŚĞ��ĂŬĞ�^ĂůĞ͘ 

�ĞĐĞŵďĞƌ�ϭϲ͕��ŌĞƌ�^ĞƌǀŝĐĞ͗��ĂŬĞ�^ĂůĞ�&ƵŶĚƌĂŝƐĞƌ�ĨŽƌ�hh�' 

:ĂŶƵĂƌǇ�ϮϬ͕�ϵ͗ϬϬ��D-ϯ͗ϬϬ�WD͗�&ŝĞůĚ�dƌŝƉ�ƚŽ�hh�&ĞůůŽǁƐŚŝƉ�ŽĨ��ƚŚĞŶƐ 
DĞĞƚ�Ăƚ�hh�'�Ăƚ�ϵ͗ϬϬ�ƚŽ�ĐĂƌƉŽŽů�ĨŽƌ�ϭϬ͗ϯϬ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ͘ 
&ŽůůŽǁĞĚ�ďǇ�ůƵŶĐŚ�ĂŶĚ�ĚŝƐĐƵƐƐŝŽŶ͘�>ŽĐĂƟŽŶ�ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ͘���ƌŝŶŐ�ǇŽƵƌ�ŽǁŶ�ůƵŶĐŚ͘ 

&ĞďƌƵĂƌǇ�ϯ͕�ϵ͗ϬϬ��D-ϯ͗ϬϬ�WD͗�&ŝĞůĚ�dƌŝƉ�ƚŽ��ďƵŶĚĂŶƚ�>hhǀ�hh��ŽŶŐƌĞŐĂƟŽŶ 
DĞĞƚ�Ăƚ�hh�'�Ăƚ�ϵ͗ϬϬ�ƚŽ�ĐĂƌƉŽŽů�ĨŽƌ�ƚŚĞ�ϭϬ͗ϯϬ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ͘� 
&ŽůůŽǁĞĚ�ďǇ�ůƵŶĐŚ�ĂŶĚ�ĚŝƐĐƵƐƐŝŽŶ͘�>ŽĐĂƟŽŶ�ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ͘���ƌŝŶŐ�ǇŽƵƌ�ŽǁŶ�ůƵŶĐŚ͘ 

DĂƌĐŚ�ϯ͕�ϭϬ͗ϬϬ��D-ϯ͗ϬϬ�WD͗�&ŝĞůĚ�dƌŝƉ�ƚŽ�hh��ŽŶŐƌĞŐĂƟŽŶ�ŽĨ��ƚůĂŶƚĂ 
DĞĞƚ�Ăƚ�hh�'�Ăƚ�ϭϬ͗ϬϬ�ƚŽ�ĐĂƌƉŽŽů�ĨŽƌ�ƚŚĞ�ϭϭ͗ϬϬ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ͘� 
&ŽůůŽǁĞĚ�ďǇ�ůƵŶĐŚ�ĂŶĚ�ĚŝƐĐƵƐƐŝŽŶ͘�>ŽĐĂƟŽŶ�ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ͘���ƌŝŶŐ�ǇŽƵƌ�ŽǁŶ�ůƵŶĐŚ͘ 

DĂƌĐŚ�ϯϬ�–���Ɖƌŝů�ϯ͗�^ĞƌǀŝĐĞ�>ĞĂƌŶŝŶŐ�:ŽƵƌŶĞǇ�Ăƚ�dŚĞ��ĞŶƚĞƌ�ĨŽƌ��ƚŚŝĐĂů�>ŝǀŝŶŐ�ĂŶĚ�^ŽĐŝĂů�:ƵƐƟĐĞ�ZĞŶĞǁĂů�ŝŶ� 
EĞǁ�KƌůĞĂŶƐ͕�>���DƵƐƚ�ZĞŐŝƐƚĞƌ�ďǇ��ĞĐĞŵďĞƌ�ϭϱ 

�Ɖƌŝů�ϭϯ͗��ϵ͗ϬϬ��D-ϯ͗ϬϬ�WD͗�hh�'��ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞ��ĂǇ 
�ŽŵĞ�ǁŚĞŶ�ǇŽƵ�ĐĂŶ͊��ůĞĂŶ�ƵƉ�ŽƵƌ�ďƵŝůĚŝŶŐ�ĂŶĚ�ŐƌŽƵŶĚƐ͕�ŝŶƐŝĚĞ�ĂŶĚ�ŽƵƚ͊ 

KƚŚĞƌ�ĞǀĞŶƚƐ͕�ĞǆĐƵƌƐŝŽŶƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ƐĞƌǀŝĐĞ�ŽƉƟŽŶƐ�ŵĂǇ�ďĞ�ĂĚĚĞĚ�ĂƐ�ƚŚĞ�ƉƌŽŐƌĂŵ�ĚĞǀĞůŽƉƐ͘ 

�^ƵŶĚĂǇ�DŽƌŶŝŶŐ�&ĂŝƚŚ��ĞǀĞůŽƉŵĞŶƚ�WƌŽŐƌĂŵƐ͙� 
��EŽǀĞŵďĞƌ�dŚĞŵĞ͗�'ƌĂƟƚƵĚĞ 

&ĂŵŝůǇ�&ĂŝƚŚ�:ŽƵƌŶĞǇƐ 



EŽǀĞŵďĞƌ�ϰ��ƌƟƐĂŶ�&Ăŝƌ͕�ϭϮ͗ϭϱ-ϯ͗ϭϱ 
&ŝŶĚ�KŶĞ�ŽĨ�Ă�<ŝŶĚ�ŐŝŌƐ�ĨŽƌ�ǇŽƵƌ�ůŽǀĞĚ�ŽŶĞƐ�ĂŶĚ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�hh�'͘�� 

EŽǀĞŵďĞƌ�ϭϭ�ĂŌĞƌ�ƚŚĞ�ƐĞƌǀŝĐĞ͗�dŽǁŶ�,Ăůů�DĞĞƟŶŐ 
WůĞĂƐĞ�ƉůĂŶ�ŽŶ�ĂƩĞŶĚŝŶŐ͘��KƵƌ�ĮŶĂŶĐĞƐ�ǁŝůů�ďĞ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ƉƌĞƉĂƌĂƟŽŶ�ĨŽƌ�ŽƵƌ��ŽŶŐƌĞŐĂƟŽŶĂů�DĞĞƟŶŐ��ĞĐĞŵďĞƌ�ϭϲ�ǁŚĞŶ�ǁĞ�
ǁŝůů�ĂƉƉƌŽǀĞ�ŽƵƌ�ďƵĚŐĞƚ͘��zŽƵ�ĚŽ�ŶŽƚ�ŶĞĞĚ�ƚŽ�ďĞ�Ă�ŵĞŵďĞƌ�ƚŽ�ĂƩĞŶĚ͘ 

EŽǀĞŵďĞƌ�ϭϮ�'h^d͕�ϳ͗ϬϬ-ϵ͗ϬϬWD�tŚŽ�ŝƐ�ƚŚŝƐ�:ĞƐƵƐ�ƉĞƌƐŽŶ�ĂŶǇǁĂǇ͍ 
KŶĞ�ŽĨ�ƚŚĞ�ďŝŐŐĞƐƚ�ƋƵĞƐƟŽŶƐ�ŽĨ�ƚŚĞŽůŽŐǇ�ŝƐ͗�tŚŽ�ŝƐ�ƚŚĞ�ŵĂŶ�ďĞŚŝŶĚ�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ��ŚƌŝƐƟĂŶŝƚǇ͍��tŚĂƚ�ŝƐ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĞǀŝĚĞŶĐĞ�
ŽĨ� :ĞƐƵƐ͛� ĞǆŝƐƚĞŶĐĞ͕� ůĞƚ� ĂůŽŶĞ� ŚŝƐ� ƚĞĂĐŚŝŶŐƐ͍� � >Ğƚ͛Ɛ� ƚĂŬĞ� Ă� ůŽŽŬ� Ăƚ� ƚŚĞ�ŵĂŶ� ďĞŚŝŶĚ� ƚŚĞ�ŵǇƚŚ͕� ĂŶĚ� ĮŐƵƌĞ� ŽƵƚ�ǁŚĂƚ�ǁĂƐ� ƌĞĂůůǇ� 
ŚĂƉƉĞŶŝŶŐ�ŝŶ�ĂŶĐŝĞŶƚ�:ƵĚĞĂ�ƚŚĂƚ�ůĞĚ�ƚŽ�Ă�ŵĂũŽƌ�ƌĞůŝŐŝŽŶ͘��tŚĞƚŚĞƌ�ǇŽƵ͛ƌĞ�ĂƚŚĞŝƐƚ͕�ĂŐŶŽƐƟĐ͕�Žƌ��ŚƌŝƐƟĂŶ͕�ĐŽŵĞ�ũŽŝŶ�ƚŚĞ�ĚŝƐĐƵƐƐŝŽŶ�
ĂŶĚ�ƐĞƉĂƌĂƚĞ�ĨĂĐƚ�ĨƌŽŵ�ĮĐƟŽŶ͘��dŝƚůĞ�ĂĚĂƉƚĞĚ�ĨƌŽŵ�KŽůŽŶ��ŽůůƵƉŚŝĚ͛Ɛ�ŐƌĞĂƚ�ǁŽƌŬ�͞tŚŽ�ŝƐ�ƚŚŝƐ�'ŽĚ�ƉĞƌƐŽŶ�ĂŶǇǁĂǇ͍͟ 

EŽǀĞŵďĞƌ�ϭϲ�Ăƚ�ϳƉŵ͕�^ŽĐŝĂů�:ƵƐƟĐĞ��ŽƵŶĐŝů�ƉƌĞƐĞŶƚƐ�Ă�dĂůŬ�ŽŶ��ůŝŵĂƚĞ��ŚĂŶŐĞ�ZĞĨƵŐĞĞƐ 
:ŽŝŶ�ƵƐ�ĨŽƌ�Ă�ƉƌĞƐĞŶƚĂƟŽŶ�ŽŶ�ƚŚĞ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ŽĨ ƌĞĨƵŐĞĞƐ�ĂŶĚ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͊��'��^ŝĞƌƌĂ��ůƵď��ŝƌĞĐƚŽƌ�ĂŶĚ�DĂǇŽƌ�ŽĨ��ůĂƌŬƐƚŽŶ�
dĞĚ�dĞƌƌǇ�ǁŝůů�ƐƉĞĂŬ�ĂďŽƵƚ�ƚŚĞ�ĞīĞĐƚƐ�ŽĨ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ŽŶ�ĚŝƐƉůĂĐĞĚ�ƉĞŽƉůĞ�ĂŶĚ�ĨƵƚƵƌĞ�ƉƌĞĚŝĐƟŽŶƐ�ĂďŽƵƚ�ŵŝŐƌĂƟŽŶ�ŇŽǁƐ�ĚƵĞ�
ƚŽ�ŝŶĐƌĞĂƐĞĚ�ŚƵŵĂŶ-ĐĂƵƐĞĚ�ŶĂƚƵƌĂů�ĚŝƐĂƐƚĞƌƐ͘��KƵƌ�'ŝǀĞ��ǁĂǇ�ƚŚĞ�WůĂƚĞ�ƌĞĐŝƉŝĞŶƚ͕�ƚŚĞ�/Z�͕�ŚĞůƉƐ�ǀŝĐƟŵƐ�ŽĨ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͘�� 

EŽǀĞŵďĞƌ�Ϯϲ�hh�'�dŚĂŶŬƐŐŝǀŝŶŐ�WŽƚůƵĐŬ͗���ŽŽƌƐ�ŽƉĞŶ�Ăƚ�ϭϭ͕�ŵĞĂů�Ăƚ�ϱƉŵ͕�ĚƌƵŵŵŝŶŐ�ĂŶĚ�^ƵŵďĞů�ĂŌĞƌǁĂƌĚƐ 
zŽƵ�ĂŶĚ�ǇŽƵƌ�ůŽǀĞĚ�ŽŶĞƐ�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ŽƵƌ�dŚĂŶŬƐŐŝǀŝŶŐ�ĨĞĂƐƚ͘��dŚĞƌĞ�ǁŝůů�ďĞ�ǀĞŐĂŶ�ĂŶĚ�ǀĞŐĞƚĂƌŝĂŶ�
ŽƉƟŽŶƐ͘� �zŽƵ�ŵĂǇ�ĐŽŵĞ�ĞĂƌůǇ�ƚŽ�ƉƌĞƉĂƌĞ�ǇŽƵƌ�ĚŝƐŚ� ŝŶ�ŽƵƌ�ŬŝƚĐŚĞŶ͘� �dŚĞƌĞ�ǁŝůů�ďĞ�Ă�ĐƌĂŌ�ĂƌĞĂ� ĨŽƌ�
ŵĂŬŝŶŐ�^ŝƐƚƌƵŵƐ�ĂŶĚ�ZĂƩůĞƐ͘���ŌĞƌ�ƚŚĞ�ŵĞĂů͕�ƚŚĞƌĞ�ǁŝůů�ďĞ�ĚƌƵŵŵŝŶŐ�ĂŶĚ�Ă�^ƵŵďĞů͘��tĞ�ǁŝůů�ŚĂǀĞ�
ƚŚƌĞĞ�ƌŽƵŶĚƐ�ŽĨ�ƐŚĂƌŝŶŐ�ǁŚĂƚ�ǁĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ĨŽƌ—ŝŶ�ŽƵƌ�ƉĂƐƚ͕�ŝŶ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͕�ĂŶĚ�ŝŶ�ƚŚĞ�ƉƌĞƐĞŶƚ͘��
zŽƵ�ŵĂǇ�ďƌŝŶŐ�ƉŽĞƚƌǇ�Žƌ�ƐŚĂƌĞ�Ă�ƐŽŶŐ�ĂƐ�ǁĞůů͘��WůĞĂƐĞ�ďƌŝŶŐ�Ă�ĚŝƐŚ�ƚŽ�ƐŚĂƌĞ͘��&Žƌ�ŵŽƌĞ�ŝŶĨŽ�ĂŶĚ�ƚŽ�
ƐŚĂƌĞ�ǁŚĂƚ�ĚŝƐŚ�ǇŽƵ�ǁŝůů�ďĞ�ďƌŝŶŐŝŶŐ͕�ĐŽŶƚĂĐƚ�ĂĚŵŝŶΛƵƵĐŐ͘ŽƌŐ͘ 

EŽǀĞŵďĞƌ�Ϯϴ�Ăƚ�ϳƉŵ͕��ŽŽŬ��ůƵď�ŝŶ�ƚŚĞ�>ŝďƌĂƌǇ͗�sŝŶĐĞŶƚ�ĂŶĚ�dŚĞŽ͗�dŚĞ�sĂŶ�'ŽŐŚ��ƌŽƚŚĞƌƐ�ďǇ��ĞďŽƌĂŚ�,ĞŝůŝŐŵĂŶ 
dŚĞ�ĚĞĞƉ�ĂŶĚ�ĞŶĚƵƌŝŶŐ�ĨƌŝĞŶĚƐŚŝƉ�ďĞƚǁĞĞŶ�sŝŶĐĞŶƚ�ĂŶĚ�dŚĞŽ�sĂŶ�'ŽŐŚ�ƐŚĂƉĞĚ�ďŽƚŚ�ďƌŽƚŚĞƌƐΖ�ůŝǀĞƐ͘��ŽŶĮĚĂŶƚ͕�ĐŚĂŵƉŝŽŶ͕� 
ƐǇŵƉĂƚŚŝǌĞƌ͕�ĨƌŝĞŶĚ—dŚĞŽ�ƐƵƉƉŽƌƚĞĚ�sŝŶĐĞŶƚ�ĂƐ�ŚĞ�ƐƚƌƵŐŐůĞĚ�ƚŽ�ĮŶĚ�ŚŝƐ�ƉĂƚŚ�ŝŶ�ůŝĨĞ͘�dŚĞǇ�ƐŚĂƌĞĚ�ĞǀĞƌǇƚŚŝŶŐ͕�ƐǁĂƉƉŝŶŐ�ƐƚŽƌŝĞƐ�
ŽĨ�ůŽǀĞƌƐ�ĂŶĚ�ĨƌŝĞŶĚƐ͕�ƐƵĐĐĞƐƐĞƐ�ĂŶĚ�ĚŝƐĂƉƉŽŝŶƚŵĞŶƚƐ͕�ĚƌĞĂŵƐ�ĂŶĚ�ĂŵďŝƟŽŶƐ͘��DĞƟĐƵůŽƵƐůǇ�ƌĞƐĞĂƌĐŚĞĚ͕�ĚƌĂǁŝŶŐ�ŽŶ�ƚŚĞ�ϲϱϴ�
ůĞƩĞƌƐ�sŝŶĐĞŶƚ�ǁƌŽƚĞ�ƚŽ�dŚĞŽ�ĚƵƌŝŶŐ�ŚŝƐ�ůŝĨĞƟŵĞ͕��ĞďŽƌĂŚ�,ĞŝůŝŐŵĂŶ�ǁĞĂǀĞƐ�Ă�ƚĂůĞ�ŽĨ�ƚǁŽ�ůŝǀĞƐ�ŝŶƚĞƌƚǁŝŶĞĚ�ĂŶĚ�ƚŚĞ 
ĞǆƚƌĂŽƌĚŝŶĂƌǇ�ůŽǀĞ�ŽĨ�ƚŚĞ�sĂŶ�'ŽŐŚ�ďƌŽƚŚĞƌƐ͘ 

�ĞĐĞŵďĞƌ�ϭ�ĨƌŽŵ�ϱ-ϭϬƉŵ͕��ŶŶƵĂů�zƵůĞ�WĂƌƚǇ�� 
�ƌŝŶŐ�ǇŽƵƌ�ĨƌŝĞŶĚƐ�ƚŽ�ƚŚŝƐ��hhW^�^ƉŽŶƐŽƌĞĚ�ĞǀĞŶƚ͘��dŚĞƌĞ�ǁŝůů�ďĞ�ĨĞĂƐƟŶŐ�ĂŶĚ�ŵĞƌƌǇ�ŵĂŬŝŶŐ͘���ŽŶƚĂĐƚ�ĐƵƵƉƐΛƵƵĐŐ͘ŽƌŐ�ĨŽƌ�ŝŶĨŽ͘ 

�ĞĐĞŵďĞƌ�ϭϲ�ĂŌĞƌ�ƐĞƌǀŝĐĞ͕��ŽŶŐƌĞŐĂƟŽŶĂů�DĞĞƟŶŐ� 
tĞ�ŶĞĞĚ�Ăůů�ĐŽŶŐƌĞŐĂŶƚƐ�ƚŽ�ĂƩĞŶĚ�ƐŽ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ǀŽƚĞ�ŽŶ�ƚŚĞ�ďƵĚŐĞƚ�ĨŽƌ�ϮϬϭϵ͘ 

tĞĚŶĞƐĚĂǇƐ͕�ϳ͗ϬϬ�–�ϵ͗ϬϬ͗��ĞĐĞŵďĞƌ�ϱ�Θ�ϭϮ͕�:ĂŶƵĂƌǇ�Ϯ�Θ�ϵ 

ZĞǀĞƌĞŶĚ�:ĂŶ�ŝƐ�ŽīĞƌŝŶŐ�Ă�ƐĞƌŝĞƐ�ŽĨ�ĨŽƵƌ�ƌĞŇĞĐƟŽŶ�ĐŝƌĐůĞƐ�ŝŶƐƉŝƌĞĚ�ďǇ�Ă�ƌĞƋƵĞƐƚ�ĨŽƌ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ǁŽŵĞŶ�ǁŚŽ�ŚĂǀĞ�ĞǆƉĞƌŝͲ
ĞŶĐĞĚ�ƐĞǆƵĂů�ĂďƵƐĞ�ƚŽ�ĐŽŵĞ�ƚŽŐĞƚŚĞƌ͘�dŚĞƌĞ�ǁŝůů�ďĞ�ĨŽƵƌ�ƐĞƐƐŝŽŶƐ�ǁŝƚŚ�Ă�ƐƚƌƵĐƚƵƌĞĚ�ĐŽŶǀĞƌƐĂƟŽŶ͘�dŚĞƐĞ�ĂƌĞ�ĚĞƐŝŐŶĞĚ�ƚŽ�ďĞ�ŝŶƟͲ
ŵĂƚĞ�ĐŽŶǀĞƌƐĂƟŽŶƐ�ǁŝƚŚ�ŶŽ�ŵŽƌĞ�ƚŚĂŶ�ϴ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ŐƌŽƵƉ͘�dŚŝƐ�ŝƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ǁŽŵĞŶ�ƚŽ�ƐŚĂƌĞ�ĂŶĚ�ůŝƐƚĞŶ�ƚŽ�ŽŶĞ�ĂŶͲ
ŽƚŚĞƌ͛Ɛ�ƐƚŽƌŝĞƐ͕�ƚŽ�ŽīĞƌ�ƐƵƉƉŽƌƚ�ĂŶĚ�ŚŽƉĞ�ŝŶ�ĨĂĐŝŶŐ�ƚŚŝƐ�ƚŽƉŝĐ͕�ĂŶĚ�ƚŽ�ĞǆĂŵŝŶĞ�ŝƚ�ǁŝƚŚŝŶ�ƚŚĞ�ĞŵďƌĂĐĞ�ŽĨ�ŽƵƌ�ďĞůŽǀĞĚ�ĐŽŵŵƵŶŝƚǇ͘�
dŚŝƐ�ŝƐ�EKd�Ă�ƚŚĞƌĂƉǇ�ŐƌŽƵƉ͕�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ŐŽĂů�ƚŽ�͞Įǆ͟�ĂŶǇŽŶĞ͘�/Ĩ�ǇŽƵ�ĨĞĞů�ǇŽƵ�ŶĞĞĚ�ŵŽƌĞ�ƐƵƉƉŽƌƚ�ƚŚĂŶ�ƚŚŝƐ�ƐĞƌŝĞƐ�ĐĂŶ�ƉƌŽǀŝĚĞ͕�
ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ZĞǀĞƌĞŶĚ�:ĂŶ�ĨŽƌ�ƌĞƐŽƵƌĐĞƐ͘ 

dŽ�ĞŶƐƵƌĞ�Ă�ƐƵƉƉŽƌƟǀĞ�ƐƉĂĐĞ�ĨŽƌ�ĞǀĞƌǇ�ƉĂƌƟĐŝƉĂŶƚ�ƚŽ�ďŽƚŚ�ƌĞĐĞŝǀĞ�ĂŶĚ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ŐƌŽƵƉ͕�ǁĞ�ĂƐŬ�ƚŚĂƚ�ƉĂƌƟĐŝƉĂŶƚƐ�ƉůĂŶ�ŽŶ�
ĂƩĞŶĚŝŶŐ�Ăůů�ĨŽƵƌ�ŵĞĞƟŶŐƐ�ŝŶ�ƚŚĞ�ƐĞƌŝĞƐ�ĂŶĚ�ƚŚĂƚ�ǇŽƵ�ŚŽůĚ�ĞĂĐŚ�ŽƚŚĞƌ͛Ɛ�ƐŚĂƌŝŶŐ�ŝŶ�ƐƚƌŝĐƚ�ĐŽŶĮĚĞŶĐĞ͘�/Ĩ�ǇŽƵ�ĂŶƟĐŝƉĂƚĞ�Ă�ƉƌŽďůĞŵ�
ǁŝƚŚ�ƚŚŝƐ�ĐŽŵŵŝƚŵĞŶƚ͕�ƉůĞĂƐĞ�ůĞƚ�ZĞǀĞƌĞŶĚ�:ĂŶ�ŬŶŽǁ�ƐŽ�ƐŚĞ�ĐĂŶ�ŚĞůƉ�ǇŽƵ�ĚĞĐŝĚĞ�ǁŚĞƚŚĞƌ�ƚŽ�ũŽŝŶ�ƚŚĞ�ŐƌŽƵƉ͘  

ZĞŐŝƐƚĞƌ�ǀŝĂ�ƚŚĞ�hh�'�ǁĞďƐŝƚĞ�͞ZĞŐŝƐƚĞƌ�ĨŽƌ��ǀĞŶƚƐ͟�ďƵƩŽŶ�Ăƚ�ƚŚĞ�ďŽƩŽŵ�ŽĨ�ƚŚĞ�,ŽŵĞ�ƉĂŐĞ͘��ŚŝůĚĐĂƌĞ�ŵĂǇ�ďĞ�ƉƌŽǀŝĚĞĚ�ŝĨ�ǇŽƵ�
ŝŶĚŝĐĂƚĞ�ƚŚŝƐ�ŶĞĞĚ�ŽŶ�ǇŽƵƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ĨŽƌŵ͘�KƵƌ�KĸĐĞ��ĚŵŝŶŝƐƚƌĂƚŽƌ�ǁŝůů�ĨŽƌǁĂƌĚ�ǇŽƵƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ƚŽ�ZĞǀĞƌĞŶĚ�:ĂŶ�ƚŽ�ĐŽŶĮƌŵ�
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�hƉĐŽŵŝŶŐ��ǀĞŶƚƐ 

ηDĞdŽŽ�tŽŵĞŶ͛Ɛ�ZĞŇĞĐƟŽŶ��ŝƌĐůĞ 
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�ǀĞƌǇ�^ƵŶĚĂǇ�ǁĞ�ƚĂŬĞ�Ă�ƉůĂƚĞ�ĐŽůůĞĐƟŽŶ�ǁŚŝĐŚ�ǁĞ�ƐŚĂƌĞ�ŚĂůĨ�ŽĨ�ǁŝƚŚ�ŽƵƌ�ƋƵĂƌƚĞƌůǇ�'ŝǀĞ��ǁĂǇ�ƚŚĞ�WůĂƚĞ�ƌĞĐŝƉŝĞŶƚ͘��^ŝŶĐĞ�
KĐƚŽďĞƌ�ϭ͕�ǁĞ�ŚĂǀĞ�ƌĂŝƐĞĚ�Ψϯϰϳ͘ϰϭ�ĨŽƌ�ƚŚĞ�/Z�͘��dŚĞ�/Z��ƌĞƐƉŽŶĚƐ�ƚŽ�ƚŚĞ�ǁŽƌůĚ͛Ɛ�ǁŽƌƐƚ�ŚƵŵĂŶŝƚĂƌŝĂŶ�ĐƌŝƐĞƐ�ĂŶĚ�ŽƉĞƌĂƚĞƐ�ŝŶ�
ŵĂŶǇ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͕�ŚĞůƉŝŶŐ�ƚŽ�ƌĞƐƚŽƌĞ�ŚĞĂůƚŚ͕�ƐĂĨĞƚǇ͕�ĞĚƵĐĂƟŽŶ͕�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ǁĞůů�ďĞŝŶŐ�ƚŽ�ƉĞŽƉůĞ�ĚĞǀĂƐƚĂƚĞĚ�ďǇ�
ĐŽŶŇŝĐƚ�ĂŶĚ�ĚŝƐĂƐƚĞƌ͘�/Ŷ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͕�ƚŚĞ�/Z��ƌĞƐĞƩůĞƐ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ƌĞĨƵŐĞĞƐ�ĞǀĞƌǇ�ǇĞĂƌ͘�dŚĞ��ƚůĂŶƚĂ�ŽĸĐĞ͕�ůŽĐĂƚĞĚ�ŝŶ�
�ĞĐĂƚƵƌ͕�ŚĞůƉƐ�ƉĞŽƉůĞ�ǁŚŽ�ŚĂǀĞ�ŇĞĚ�ĚĂŶŐĞƌ͕�ƉĞƌƐĞĐƵƟŽŶ͕�ĂŶĚ�ĚĞƉƌŝǀĂƟŽŶ�ƚŽ�ƌĞďƵŝůĚ�ƚŚĞŝƌ�ůŝǀĞƐ�ŝŶ��ŵĞƌŝĐĂ͘��'�dW� 
ĚŽŶĂƟŽŶƐ�ĂƌĞ�ŚĞůƉŝŶŐ�ƚŚĞ�ůŽĐĂů�ŽĸĐĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĞŵƉůŽǇŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ͕�ĐŽƵŶƐĞůŝŶŐ͕��ŶŐůŝƐŚ�ůĂŶŐƵĂŐĞ 
�ŝŶƐƚƌƵĐƟŽŶ͕�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƌĞĨƵŐĞĞ�ĐŚŝůĚƌĞŶ�ƚŽ�ŝŶƚĞŐƌĂƚĞ�ŝŶƚŽ�ĂŶĚ�ĞŶũŽǇ��ŵĞƌŝĐĂŶ�ĐƵůƚƵƌĞ͘  

     'ŝŌ��ĂƌĚƐ�ĨŽƌ �ŽƌůĞǇ �ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů 
dŚĞ�hh�'�ĐŽŶŐƌĞŐĂƟŽŶ�ŚĂƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ďĞ�ǀĞƌǇ�ŐĞŶĞƌŽƵƐ�ƚŽ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƉĂƌĞŶƚƐ�ŽĨ �ŽƌůĞǇ͘�dŚĞ�ƐĐŚŽŽů�ŚĂƐ�ŶŽ�Wd�͕�ƐŽ�
hh�'�ĮůůƐ�ŝŶ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƉĂƌĞŶƚƐ�ĂŶĚ�ƐƚƵĚĞŶƚƐ�ƐĞǀĞƌĂů�ƟŵĞƐ�ƉĞƌ�ǇĞĂƌ͘�dŚĞ�ĚƌŝǀĞ�ĨŽƌ�ŐŝŌ�ĐĂƌĚƐ�ďĞŐŝŶƐ�ŽŶ�ϭϮͬϮͬϮϬϭϴ ĂŶĚ�ĞŶĚƐ�
ŽŶ ϭϮͬϭϲͬϮϬϭϳ͘�&Žƌ�ƚŚĞ�ĐŽŶǀĞŶŝĞŶĐĞ�ŽĨ�ƚŚĞ�ƐƚƵĚĞŶƚƐ͛�ƉĂƌĞŶƚƐ͕ �ŽƌůĞǇ ĐŽƵŶƐĞůŽƌƐ�ĂƌĞ�ƌĞƋƵĞƐƟŶŐ�ŐŝŌ�ĐĂƌĚƐ�ŽŶůǇ�ĨƌŽŵ�tĂůŵĂƌƚ�
ƚŚŝƐ�ǇĞĂƌ�ŝŶ�ŝŶĐƌĞŵĞŶƚƐ�ƵƉ�ƚŽ�ΨϮϱ͘ �dŚĞƌĞ�ǁŝůů�ďĞ�ƐŵĂůů�ŐƌĞĞŶ�ŐŝŌ�ďĂŐƐ�Ăƚ�ƚŚĞ�ďĂĐŬ�ŽĨ�ƚŚĞ�ƐĂŶĐƚƵĂƌǇ�ĂŶĚ�ŝŶ�ƚŚĞ�ĨŽǇĞƌ ĚƵƌŝŶŐ� 
ĨĞůůŽǁƐŚŝƉ͘��dŚĂŶŬ�ǇŽƵ�ĨƌŽŵ�ƚŚĞ �ŽƌůĞǇ �ŽŵŵŝƩĞĞ͊ 
    ���������ŽŶĂƟŽŶƐ�ĨŽƌ�/ŵŵŝŐƌĂŶƚ�&ĂŵŝůŝĞƐ�Ăƚ��ů�ZĞĨƵŐŝŽ 
KŶ�EŽǀĞŵďĞƌ�ϭϲ�ǁĞ�ǁŝůů�ďĞ�ĐŽůůĞĐƟŶŐ�ĚŽŶĂƟŽŶƐ�ƚŽ�ŚĞůƉ�ŽƵƌ�ĨƌŝĞŶĚƐ�Ăƚ��ů�ZĞĨƵŐŝŽ͕�Ă�ŵŝŶŝƐƚƌǇ�ŽĨ�ŚŽƐƉŝƚĂůŝƚǇ�ĂŶĚ�ǀŝƐŝƚĂƟŽŶ�ƐĞƌǀŝŶŐ�
ŝŵŵŝŐƌĂŶƚƐ�Ăƚ�ƚŚĞ�^ƚĞǁĂƌƚ��ĞƚĞŶƟŽŶ��ĞŶƚĞƌ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ͘��dŚĞǇ�ĂƌĞ�ƌĞƋƵĞƐƟŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�ĚŝƐŚ�ƚŽǁĞůƐ͕�ďĂƚŚ�
ƚŽǁĞůƐ͕�ŚĂŶĚ�ƚŽǁĞůƐ͕�ƉĂƉĞƌ�ƚŽǁĞůƐ͕�ƚŽŝůĞƚ�ƉĂƉĞƌ͕�ďŽƩůĞĚ�ǁĂƚĞƌ͕�ŝŶĚŝǀŝĚƵĂůůǇ�ǁƌĂƉƉĞĚ�ƐŶĂĐŬƐ͗�ĨƌƵŝƚ�ůĞĂƚŚĞƌ͕�ĐƌĂĐŬĞƌƐ͕�ĐŚŝƉƐ͘� 

�ĞĂƌ�ĨƌŝĞŶĚƐ͕ 

����/ƚ�ǁĂƐ�Ă�ƉůĞĂƐƵƌĞ�ƚŽ�ƐƉĞĂŬ�ƚŽ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ĚƵƌŝŶŐ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ�ŽŶ�ƚŚĞ�ůĂƐƚ�^ƵŶĚĂǇ�ŝŶ�KĐƚŽďĞƌ͘��&Žƌ�ƚŚŽƐĞ�ǁŚŽ�ǁĞƌĞŶΖƚ�
ƚŚĞƌĞ͕�ĂŶĚ�ĂƐ�Ă�ŚĞůƉĨƵů�ƌĞĐĂƉ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ǁĞƌĞ͕�ůĞƚ�ŵĞ�ƚŽƵĐŚ�ŽŶ�ƚŚĞ�ƉŽŝŶƚƐ�/�ŵĂĚĞ�ĂƐ�ĂŶ�ƵƉĚĂƚĞ�ĨƌŽŵ�ƚŚĞ��ŽĂƌĚ�ŽĨ�dƌƵƐƚĞĞƐ�
ŽŶ�ŽƵƌ�ϮϬϭϴ�ĞŶĚ-ŽĨ-ǇĞĂƌ�ĨƵŶĚŝŶŐ͘ 

����dŚĞ�ŐŽŽĚ�ŶĞǁƐ͗�'ĞŶĞƌŽƵƐ�ƌĞƐƉŽŶƐĞƐ�ĨƌŽŵ�ŽƵƌ�ŵĞŵďĞƌƐŚŝƉ�ŚĂǀĞ�ŶĂƌƌŽǁĞĚ�ƚŚĞ�ŐĂƉ͊��tŚĞŶ�ƚŚĞ��ŽĂƌĚ�ĮƌƐƚ�ĐĂŵĞ�ƚŽ�ǇŽƵ�ŝŶ�
^ĞƉƚĞŵďĞƌ͕�ǁĞ�ŶĞĞĚĞĚ�Ψϭϭ͕ϬϬϬ�ƚŽ�ŐĞƚ�ƚŽ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ďĂŶŬ͛Ɛ�ƵŶĞǆƉĞĐƚĞĚ�ĚĞůĂǇ�ŽŶ�ŽƵƌ�ůŽĂŶ�ĂƉƉůŝĐĂƟŽŶ͘�
�Ɛ�ŽĨ�^ƵŶĚĂǇ͕�KĐƚ͘�Ϯϴ͕�ǁĞ�ǁĞƌĞ�ĚŽǁŶ�ƚŽ�Ă�ŐĂƉ�ŽĨ�Ψϳ͕ϬϬϬ͘��dŚĞ�ƚŽƚĂů�ŝƐ�ůĞƐƐ�ŶŽǁ�ĂƐ�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�ŶĞǁ�ƐƵƉƉŽƌƚ͘ 
DǇ�ŵĞƐƐĂŐĞ͕�ĂŶĚ�ƚŚĞ�ŵĞƐƐĂŐĞ�ĨƌŽŵ�ƚŚĞ��ŽĂƌĚ͕�ŝƐ�ũƵƐƚ�ƚŚŝƐ͗�WůĞĂƐĞ�ŚĞůƉ�ƵƐ�ĐŽŶƟŶƵĞ�ƚŚĞ�ŵŽŵĞŶƚƵŵ͘��dŚĞƌĞƐĂ�ĂŶĚ�/�ĂƌĞ�ĂĚĚŝŶŐ�
ŽŶ�ƚŽƉ�ŽĨ�ŽƵƌ�ƉůĞĚŐĞ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ũŽǇ�ƚŚŝƐ�ĐŽŶŐƌĞŐĂƟŽŶ�ŐŝǀĞƐ�ƚŽ�ƵƐ�ĂŶĚ�ŽƚŚĞƌƐ͘��&Žƌ�ƵƐ͕�Ăƚ�ůĞĂƐƚ͕�ǁĞ�ŬŶŽǁ�ǁĞ�ĐĂŶŶŽƚ�ĮŶĚ�ƚŚĞ�
ƐĂŵĞ�ǀŝƐŝŽŶ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĂŶǇǁŚĞƌĞ�ĞůƐĞ͘�tĞ�ǁĂŶƚ�ƚŽ�ŚĞůƉ�ŐĞƚ�hh�'�ŽǀĞƌ�ƚŚŝƐ�ŽŶĞ-ƟŵĞ�ŚƵƌĚůĞ�ĂŶĚ�ŵŽǀĞ�ŝŶƚŽ�ƐƚĞǁĂƌĚƐŚŝƉ�
ĨŽƌ�ϮϬϭϵ͘� 

����KƵƌ�hh�'�ŚĂƐ�ǁŽŶĚĞƌĨƵů�ƐƚĂī͕�ĂŵĂǌŝŶŐ�ƉƌŽŐƌĂŵƐ͕�ƚƌĞŵĞŶĚŽƵƐ�ǀŽůƵŶƚĞĞƌƐ�ĂŶĚ�Ă�ƵŶŝƋƵĞ�ŵĞŵďĞƌƐŚŝƉ͘�zŽƵƌ��ŽĂƌĚ�ǁŝůů� 
ƉƌĞƐĞŶƚ�Ă�ϮϬϭϵ�ďƵĚŐĞƚ�ƉƌŽƉŽƐĂů�Ăƚ�ƚŚĞ�EŽǀ͘�ϭϭ�dŽǁŶ�,Ăůů�ŵĞĂŶƚ�ƚŽ�ĐŽŶƟŶƵĞ�ŽƵƌ�ŐƌŽǁƚŚ�ŝŶƚŽ�ŽƵƌ�ǀŝƐŝŽŶ͘�dŚĞŶ�ǁĞ�ǁŝůů�Ăůů�ŚĂǀĞ�
ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ǀŽƚĞ�ŽŶ�ƚŚĞ�ďƵĚŐĞƚ�Ăƚ�ƚŚĞ��ŽŶŐƌĞŐĂƟŽŶĂů�DĞĞƟŶŐ�ŽŶ��ĞĐ͘�ϭϲ͘�/�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǇŽƵ�Ăƚ�ďŽƚŚ�
ŵĞĞƟŶŐƐ͕�ĂŶĚ�/͛ŵ�ĂůǁĂǇƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ĚŝƐĐƵƐƐŝŽŶ�ďĞĨŽƌĞ�ƚŚĞŶ͘ 

zŽƵƌƐ�ǁŝƚŚ�ƚŚĂŶŬƐ͕ 
DĂƌĐƵƐ�<ĂďĞů 
WƌĞƐŝĚĞŶƚ͕�hh�'��ŽĂƌĚ�ŽĨ�dƌƵƐƚĞĞƐ� 

KƵƌ�ϮϬϭϵ�WůĞĚŐĞ��ƌŝǀĞ�ŝƐ�tƌĂƉƉŝŶŐ�hƉ͊�� 
��WůĞĂƐĞ�ĐŽŶƐŝĚĞƌ�ŝŶĐƌĞĂƐŝŶŐ�ǇŽƵƌ�ƉůĞĚŐĞ�ďǇ�ϱй�ƚŽ�ϭϬй�ĨŽƌ�ϮϬϭϵ�ƐŽ�ǁĞ�ĐĂŶ�ĨƵůůǇ�ĨƵŶĚ�ŽƵƌ�ŵŝŶŝƐƚƌŝĞƐ�ŝŶ�ϮϬϭϵ͘ �� 

ZĞƚƵƌŶ�ƉůĞĚŐĞ�ĨŽƌŵƐ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ�ƐŽ�ǁĞ�ĐĂŶ�ĐŽŵƉůĞƚĞ�ŽƵƌ�ĮŶĂŶĐŝĂů�ƉƌŽũĞĐƟŽŶƐ�ĨŽƌ�ϮϬϭϵ͘� 
��hƐĞ�ƚŚŝƐ�ůŝŶŬ͗�ŚƩƉƐ͗ͬͬĨŽƌŵ͘ũŽƞŽƌŵ͘ĐŽŵͬ^ǇƵŶͬƉůĞĚŐĞ-ĨŽƌŵ͕�ŵĂŝů�ǇŽƵƌ�ƉůĞĚŐĞ�ĨŽƌŵ�ƚŽ�hh�'͕� 

Žƌ�ďƌŝŶŐ�ŝƚ�ǁŝƚŚ�ǇŽƵ�ŽŶ�^ƵŶĚĂǇ�ĂŶĚ�ƉƵƚ�ŝƚ�ŝŶ�ƚŚĞ�ďŽǆ�ŝŶ�ƚŚĞ�ĨŽǇĞƌ͘  
��/Ĩ�ǇŽƵ�ŚĂǀĞ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ǇŽƵƌ�ƉůĞĚŐĞ�Žƌ�ƉƌŽŐƌĂŵƐ�Ăƚ�hh�'͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ZĞǀĞƌĞŶĚ�dĂĚĚĞŽ�Ăƚ�ƌĞǀƚĂĚĚĞŽΛƵƵĐŐ͘ŽƌŐ͘ 

�ŽƌůĞǇ��ůĞŵĞŶƚĂƌǇ�ĂŶĚ��ů�ZĞĨƵŐŝŽ�ĂƐŬ�ĨŽƌ�zŽƵƌ�^ƵƉƉŽƌƚ 

dŚĞ�^ƉŝƌŝƚƵĂůŝƚǇ�ŽĨ��ďƵŶĚĂŶĐĞ͗�KƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�
WƌĂĐƟĐĞ�ǇŽƵƌ�&ĂŝƚŚ�ƚŚƌŽƵŐŚ�'ĞŶĞƌŽƵƐ�'ŝǀŝŶŐ 

dŚĞ��ŽĂƌĚ�tĂůŬ�ďǇ�DĂƌĐƵƐ�<ĂďĞů 



 

&RQJUHJDWLRQDO�1HZV 

0XVLF�	�$UW 
&KRLU 
5HKHDUVDO�7XHVGD\V�� 
�����SP� 
:DUP-XS��6XQGD\V�� 
������DP 
,I�\RX�HQMR\�VLQJLQJ�ZLWK�RWKHUV��GURS�
LQ�RQ�7XHVGD\�QLJKW�IRU�UHKHDUVDO�DQG�
WKHQ�ZDUP-XS�ZLWK�WKH�FKRLU�RQ� 
6XQGD\�EHIRUH�WKH�ZRUVKLS�VHUYLFH��
&RQWDFW�RXU�&KRLU�'LUHFWRU��0LFKDHO� 
3DUNHU��DW�PSDUNHU#XXFJ�RUJ� 

0XVLF�1LJKW 
�VW�	��UG�0RQGD\V�� 
�����SP 
3HRSOH�RI�DOO�DJHV�DQG�PXVLF�DELOLWLHV�
SUDFWLFH��SHUIRUP��DQG�VKDUH�PXVLFDO�
JLIWV��%ULQJ�\RXU�PXVLF�VWDQG�� 
LQVWUXPHQW�DQG�PXVLF��&RQWDFW� 
%DUEDUD�DW�EVWDKQNH#FRPFDVW�QHW� 

0H��2UFKHVWUD 
:LO�VWDUW��DJDLQ�LQ�-DQXDU\ 
$UH�\RX�D�PXVLFLDQ�ZKR�SOD\V� 
FODVVLFDO�PXVLF�DQG�LV�LQWHUHVWHG�LQ�
HUDVLQJ�WKH�VWLJPD�VXUURXQGLQJ� 
PHQWDO�LOOQHVV"��&RQWDFW�-HQ�DW�
�EORQGH�YLROLQ#JPDLO�FRP� 

-DP�1LJKW 
,I�\RX�ZRXOG�OLNH�WR�VHH�D�88�+RXVH�
%DQG�RU�LQWHUHVWHG�PXVLFLDQV�JDWKHU�
WR�SOD\�URFN�DQG�IRON�URFN�SHULRGLFDOO\��
FRQWDFW�%HQ�DW�MDPQLJKW#XXFJ�RUJ� 

$UW�*DOOHU\ 
(QMR\�WKH�EHDXWLIXO�VHOHFWLRQV�RI�DUW�
RQ�GLVSOD\�LQ�RXU�VDQFWXDU\�DQG�IR\HU��
DOO�FUHDWHG�E\�ORFDO�DUWLVWV��$�SRUWLRQ�
RI�WKH�SURFHHGV�RI�DUW�VDOHV�EHQHILWV�
88&*��&RQWDFW�'LDQD�'LFH�DW�
GSGLFH#KRWPDLO�FRP� 

 

tŚĂƚ�ĂƌĞ��ŽǀĞŶĂŶƚ�'ƌŽƵƉƐ͍� 
dĞŶ�ƉĞŽƉůĞ͕�ƚǁŽ�ŚŽƵƌƐ͕�ƚǁŝĐĞ�Ă�ŵŽŶƚŚ͕�ĞŝŐŚƚ�ŵĞĞƟŶŐƐ͕�ĐƌĞĂƟŶŐ�Ă�ƐĂĐƌĞĚ�
ƐƉĂĐĞ͕�ůŝƐƚĞŶŝŶŐ�ĂŶĚ�ƚĂůŬŝŶŐ�ƚŽŐĞƚŚĞƌ͘��ĂĐŚ�ƉĞƌƐŽŶ�ŝƐ�ŐŝǀĞŶ�ƵŶŝŶƚĞƌƌƵƉƚĞĚ�ƟŵĞ�
ƚŽ�ƐŚĂƌĞ�ƐƚŽƌŝĞƐ�ĂŶĚ�ĮŶĚ�ŵĞĂŶŝŶŐ�ĨƌŽŵ�ƚŚĞŝƌ�ŽǁŶ�ĞǆƉĞƌŝĞŶĐĞƐ͘�dƌĂŝŶĞĚ͕� 
ĞǆƉĞƌŝĞŶĐĞĚ�ĨĂĐŝůŝƚĂƚŽƌƐ�ĂƌĞ�Ă�ƉĂƌƚ�ŽĨ�ĞǀĞƌǇ�ŐƌŽƵƉ�ŵĞĞƟŶŐ͘ 

tŚǇ�ƐŚŽƵůĚ�/�ũŽŝŶ�Ă��ŽǀĞŶĂŶƚ�'ƌŽƵƉ͍� 
tĞ�ĐƌĞĂƚĞ�Ă�ƐĂĐƌĞĚ�ƐƉĂĐĞ�ƚŽ�ĨŽĐƵƐ�ŽƵƌ�ĂƩĞŶƟŽŶ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ĐĂƌĞƐ�ŽĨ�ƚŚĞ�
ƉƌĞƐĞŶƚ͕�ůĞĂǀĞ�ƚŚĞ�ƉĂƐƚ�ďĞŚŝŶĚ͕�ĂŶĚ�ůĞƚ�ƚŚĞ�ĨƵƚƵƌĞ�ǁĂŝƚ�Ă�ĐŽƵƉůĞ�ŽĨ�ŚŽƵƌƐ͘��tĞ�
ĞǆƉƌĞƐƐ�Ă�ĨŽƌŵ�ŽĨ�͞ƌĂĚŝĐĂů�ŚŽƐƉŝƚĂůŝƚǇ͟�ďǇ�ŐŝǀŝŶŐ�ĞĂĐŚ�ŽƚŚĞƌ�ŽƵƌ�ĨƵůů�ĂƩĞŶƟŽŶ�
ǁŝƚŚŽƵƚ�ŝŶƚĞƌƌƵƉƟŽŶ͕�ũƵĚŐŵĞŶƚ͕�Žƌ�ĂĚǀŝĐĞ͘ 
tŚĞŶ�ǁĞ�ůŝƐƚĞŶ͕�ǁĞ�ĨŽĐƵƐ�ĐŽŵƉůĞƚĞůǇ�ŽŶ�ƚŚĞ�ƉĞƌƐŽŶĂů�ũŽƵƌŶĞǇƐ�ŽĨ�ŽƵƌ� 
͞ĨĞůůŽǁ�ƚƌĂǀĞůĞƌƐ͘͟� 
tŚĞŶ�ǁĞ�ƐƉĞĂŬ͕�ǁĞ�ĂƌĞ�ĞŵƉŽǁĞƌĞĚ�ƚŽ�ďĞ�ǀƵůŶĞƌĂďůĞ͕�ƚŽ�ŽƉĞŶ�ŽƵƌ�ŚĞĂƌƚƐ͕�ĂŶĚ�
ƚŽ�ƐŚĂƌĞ�ŽƵƌ�ƉĞƌƐŽŶĂů�ƐƚŽƌǇ͘��/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŽŶŐƌĞŐĂƟŽŶ�ĂŶĚ�'ƌŽƵƉ�
�ŽǀĞŶĂŶƚƐ͕�ŽƵƌ�͞ĨĞůůŽǁ�ƚƌĂǀĞůĞƌƐ͟�ůŝƐƚĞŶ�ǁŝƚŚ�ĂŶƟĐŝƉĂƟŽŶ�ĂŶĚ�ĂƉƉƌĞĐŝĂƟŽŶ͘�
KƵƌ�ƉĞƌƐŽŶĂů�ƐƚŽƌŝĞƐ�ĂƌĞ�ŚĞůĚ�ŝŶ�ĐŽŶĮĚĞŶĐĞ�ďǇ�ƚŚĞ�ŐƌŽƵƉ͘ 
dĂůŬŝŶŐ�ĂŶĚ�ůŝƐƚĞŶŝŶŐ�ƚŽŐĞƚŚĞƌ�ĂďŽƵƚ�ŽƵƌ�ŝŶƚĞƌĞƐƚƐ�ĂŶĚ�ƉĂƐƐŝŽŶƐ�ŚĞůƉƐ�ďŽƚŚ�
͞ŶĞǁ͟�ĂŶĚ�͞ŽůĚ͟�ŵĞŵďĞƌƐ�ĐŽŶŶĞĐƚ�ǁŝƚŚ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚ�Ăůů�ƚŚĂƚ�ŽƵƌ��ĞůŽǀĞĚ�
�ŽŵŵƵŶŝƚǇ�ŚĂƐ�ƚŽ�ŽīĞƌ�ƚŚĞŵ͘ 
dŚĞ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ƐƉĞĂŬŝŶŐ�ƚŚĞ�ƚƌƵƚŚ�ĂďŽƵƚ�ŽƵƌ�ƉĞƌƐŽŶĂů�ĞǆƉĞƌŝĞŶĐĞƐ�ĐĂŶ� 
ĞŵƉŽǁĞƌ�ƵƐ�ƚŽ�ůŝƐƚĞŶ�ƚŽ�ƚŚĞ�ƐƚŽƌŝĞƐ�ŽĨ�ŽƚŚĞƌƐ͘ 

tŚŽ�ĐĂŶ�ũŽŝŶ͍� 
EĞǁĐŽŵĞƌƐ͕�ůŽŶŐ-ƟŵĞ�ŵĞŵďĞƌƐ�ĂŶĚ�ĞǀĞƌǇŽŶĞ�ŝŶ�ďĞƚǁĞĞŶ�ďĞŶĞĮƚ�ĨƌŽŵ�ƚŚĞƐĞ�
ƐŵĂůů�ŐƌŽƵƉƐ͘�/ƚ͛Ɛ�Ă�ŐƌĞĂƚ�ǁĂǇ�ƚŽ�ďƵŝůĚ�ĐŽŶŶĞĐƟŽŶƐ�ǁŝƚŚŝŶ�ŽƵƌ�ďĞůŽǀĞĚ� 
ĐŽŵŵƵŶŝƚǇ�ĂƐ�ƉĞŽƉůĞ�ĞŶŐĂŐĞ�ŝŶ�ĚĞĞƉ�ĂŶĚ�ŵĞĂŶŝŶŐĨƵů�ĐŽŶǀĞƌƐĂƟŽŶƐ�ďĂƐĞĚ�ŽŶ�
ŽƵƌ�ŵŽŶƚŚůǇ�ƚŚĞŵĞƐ͘� 

tŚĞŶ�ĚŽ�ƚŚĞ�ŶĞǆƚ�ŐƌŽƵƉƐ ƐƚĂƌƚ�ĂŶĚ ǁŚĞŶ�ĚŽ�ƚŚĞǇ�ŵĞĞƚ͍�� 
KƵƌ�ŶĞǆƚ �ŽǀĞŶĂŶƚ 'ƌŽƵƉ�ƐĞĂƐŽŶ�ďĞŐŝŶƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ĂŶĚ� 
ĮŶŝƐŚĞƐ�ŝŶ�ĞĂƌůǇ�DĂǇ͘ �'ƌŽƵƉƐ�ĐƵƌƌĞŶƚůǇ�ŵĞĞƚ�tĞĚŶĞƐĚĂǇ�ĞǀĞŶŝŶŐƐ�ĂŶĚ� 
dŚƵƌƐĚĂǇ�ŵŽƌŶŝŶŐƐ͘��tĞ�ĂƌĞ�ĂĚĚŝŶŐ�Ă�DŽŶĚĂǇ�ĞǀĞŶŝŶŐ�ŐƌŽƵƉ�ĨŽƌ�ŽƵƌ�ŶĞǆƚ� 
ƐĞĂƐŽŶ�ƐŽ�ǁĞ�ĐĂŶ�ŝŶĐůƵĚĞ�ŵŽƌĞ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ƉƌŽŐƌĂŵ͘ 

/Ɛ��ŚŝůĚ��ĂƌĞ�ĂǀĂŝůĂďůĞ͍� 
�zĞƐ͕�ƉůĞĂƐĞ�Įůů�ŽƵƚ�ǇŽƵƌ�ŶĞĞĚ�ĨŽƌ�ĐŚŝůĚĐĂƌĞ�ŽŶ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ĨŽƌŵ�ŽŶůŝŶĞ�ƐŽ�
ƚŚĂƚ�ǁĞ�ĐĂŶ�ĂƌƌĂŶŐĞ�ĐŚŝůĚĐĂƌĞ�ĨŽƌ�ƚŚĞ�ĞŶƟƌĞ�ƐĞĂƐŽŶ͘����ŵŝŶŝŵƵŵ�ŽĨ�ŽŶĞ�ǁĞĞŬ�
ĂĚǀĂŶĐĞ�ŶŽƟĐĞ�ŝƐ�ƌĞƋƵŝƌĞĚ͘ 

/͛ŵ�ƌĞĂĚǇ͊�,Žǁ�ĚŽ�/�ƐŝŐŶ�ƵƉ͍� 
sŝƐŝƚ�ǁǁǁ͘ƵƵĐŐ͘ŽƌŐ�ĂŶĚ�ƐĞůĞĐƚ�ƚŚĞ�ďŝŐ�͞ZĞŐŝƐƚĞƌ�ĨŽƌ��ǀĞŶƚ͟�ďƵƩŽŶ�Ăƚ�ƚŚĞ�
ďŽƩŽŵ�ŽĨ�ƚŚĞ�,ŽŵĞ�ƉĂŐĞ͘�^ĞůĞĐƚ�ƚŚĞ�͞�ŽǀĞŶĂŶƚ�'ƌŽƵƉ͟�ŽƉƟŽŶ�ĂŶĚ�ĐŚŽŽƐĞ�
ƚŚĞ�ŵĞĞƟŶŐ�ǁŝƚŚ�ƚŚĞ�ƟŵĞ�ĂŶĚ�ĚĂƚĞƐ�ƚŚĂƚ�ǁŽƌŬ�ĨŽƌ�ǇŽƵ͘�KŶĞ�ŽĨ�ƚŚĞ�ůĞĂĚĞƌƐ�ŽĨ�
ƚŚĞ�ŐƌŽƵƉ�ǁŝůů�ĐŽŶƚĂĐƚ�ǇŽƵ�ƚŽ�ĐŽŶĮƌŵ�ǇŽƵƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ĂŶĚ�ŐŝǀĞ�ǇŽƵ�Ă� 
ƌĞŵŝŶĚĞƌ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ŵĞĞƟŶŐ�ĚĂƚĞ͘ 

�ŽǀĞŶĂŶƚ�'ƌŽƵƉƐ�EƵƌƚƵƌĞ�DĞĂŶŝŶŐĨƵů��ŽŶŶĞĐƟŽŶƐ 



1XUWXULQJ�&RQQHFWLRQV 
%RRN�&OXE���WK�:HGQHVGD\V�DW������SP 

$OO�DUH�ZHOFRPH�WR�D�WLPH�RI�ERQGLQJ�� 
OLYHO\�GLVFXVVLRQ��DQG�EXLOGLQJ��IULHQGVKLSV�� 
&RQWDFW�ERRNFOXE#XXFJ�RUJ� 

 

%R\�6FRXW�7URRS�����0RQGD\V�DW������SP 
88&*�KRVWV�WKLV�WURRS�IRU�ER\V�JUDGHV��-����7KH\�
PHHW�LQ�WKH�3OD\KRXVH��DQG�FKLOG�FDUH�LV�SURYLGHG�
IRU�\RXQJHU�VLEOLQJV�GXULQJ�WKH�SDUHQW�PHHWLQJV��
&RQWDFW�0DU\MDQH�6WRXW�RU�'RQ�*UDII� 

 

7KH�2DN�*URYH�&RYHQDQW�RI�88�3DJDQV��&8836� 
&8836�PHHWV�1RYHPEHU����ZLWK�D�SRWOXFN�GLQQHU�
DW������SP�DQG�SURJUDP�DW������SP��&KLOG�FDUH�LV�
SURYLGHG�LI�UHTXHVWHG�E\�UHJLVWHULQJ�RQOLQH�DW�OHDVW�
D�ZHHN�LQ�DGYDQFH����'HFHPEHU���LV�WKH�$QQXDO�

<XOH�3DUW\�VWDUWLQJ�DW�����SP����&RQWDFW�&8836#XXFJ�RUJ�IRU�
PRUH�GHWDLOV���$OVR�YLVLW�WKHLU�)DFHERRN�SDJH�DQG�JURXS��� 
 

6\OYDQ�6DQFWXDU\���5LWXDOV�IRU�WKH���6XQ�6WDWLRQV 
7KH�'UXLGV�KDYH�D�YLWDO�UHODWLRQVKLS�ZLWK�WKH�(DUWK��
FHOHEUDWH�WKH�6XQ�DQG�LWV�VDFUHG�GD\V��KHDU�WKH�
FDOO�WR�WKH�LQQHU�OLIH��DQG�DUH�ZHDYLQJ�D�ZLVGRP�
WKDW�LV�ERWK�SHUVRQDO�DQG�FRPPXQDO���&KLOGFDUH�
SURYLGHG�LI�UHTXHVWHG�DW�OHDVW�D�ZHHN�LQ�DGYDQFH� 

 ��������7KH�QH[W�ULWXDO�LV�1RYHPEHU���DW��SP�IRU�6DPKDLQ� 
 
*ZLQQHWW��8QGHUVWDQGLQJ�6HFXODU�7UXWKV��*867� 

�QG�0RQGD\V�DW������SP�LQ�WKH�6DQFWXDU\ 
*867�VXSSRUWV�SURJUDPV�WKDW�H[SORUH�DWKHLVP��
VNHSWLFLVP��DQG�VHFXODU�KXPDQLVP�DQG�ZRUNV�WR�
HQFRXUDJH�FRPPXQLW\�DQG�IULHQGVKLSV� 
9LVLW�KWWS���EULJKWV�PHHWXS�FRP�������RU� 

 ���������FRQWDFW�'\ODQ�DW�JXVW#XXFJ�RUJ 
 

0HQ¶V�%UHDNIDVW���UG�6DWXUGD\V�DW������DP 
0HQ�DUH�LQYLWHG�WR�JDWKHU�DW�(DJOHV�/DQGLQJ�&DIp�
DQG�*ULOO�DW������5LYHU�'U���/DZUHQFHYLOOH��*$�������
DW�WKH�FRUQHU�RI�2DN�5G��DQG�5LYHU�'U�� 
&RQWDFW�'RXJ�DW�PHQVEUHDNIDVW#XXFJ�RUJ� 

 

3RWOXFN�/XQFK���UG�6XQGD\V 
2XU��UG�6XQGD\�SRWOXFN�OXQFK�LV�D�JUHDW�RSSRUWXQL�
W\�IRU�IRRG��IXQ��DQG�IULHQGVKLS��%ULQJ�D�JHQHURXV�
TXDQWLW\�RI�D�IDYRULWH�UHFLSH�WR�VKDUH��/DEHO�GLVKHV�
ZLWK�LQIRUPDWLRQ�IRU�VSHFLDO�GLHWV��YHJDQ� 

 ����YHJHWDULDQ��JOXWHQ-IUHH��FRQWDLQV�QXWV��HWF���� 
 

6$*(��6HQLRUV�$JLQJ�ZLWK�*UDFH�DQG�(QWKXVLDVP� 
-RLQ�RWKHU�88&*�VHQLRUV�IRU�VSHFLDO�
HYHQWV��2XU�QH[W�RXWLQJ�LV�1RYHPEHU����DW�
+DUG�/DERU�&UHHN�6WDWH�3DUN�LQ�5XWOHGJH� 

&RQWDFW�LQIR#XXFJ�RUJ�WR�EH�DGGHG�WR�WKH�6$*(�HPDLO�JURXS� 
 

6SLUDO�6FRXWV���QG�6XQGD\V�IURP�������SP-����SP 
)RU�FKLOGUHQ�DJHV��-���DQG�WKHLU�IDPLOLHV��WKLV�HDUWK-�
EDVHG�VFRXW�SURJUDP�HQFRXUDJHV�\RXQJ�SHRSOH�WR�
FR-FUHDWH�WKHLU�SURJUDPV��0HHW�LQ�WKH�7UHHKRXVH�
DIWHU�WKH�ZRUVKLS�VHUYLFH��+HDOWK\�VQDFNV�SURYLGHG� 
&RQWDFW�&8836#XXFJ�RUJ� 

7DL�&KL��7KXUVGD\V�IURP�����—�����SP 
$OO�DJHV�DQG�OHYHOV�DUH�ZHOFRPH�� 
:HDU�FRPIRUWDEOH�FORWKHV�DQG�IODW�VRIW�VKRHV� 
RU�VRFN�IHHW��&RQWDFW�5RE�DW�WDLFKL#XXFJ�RUJ� 
 

88����DQG�����DUH�1RYHPEHU���� 
-RLQ�XV�DIWHU�WKH�VHUYLFH�IRU�WKH�88����9LVLWRU� 
2ULHQWDWLRQ�LQ�WKH�/LEUDU\��7R�OHDUQ�DERXW�WKH�SDWK�WR�
PHPEHUVKLS�FRPH�WR�WKH�3DVWRU¶V�3DUORU�IRU�RXU�88�
����SURJUDP��/XQFK�DQG�&KLOGFDUH�SURYLGHG��3OHDVH�

 �����UHJLVWHU�RQOLQH�DKHDG�RI�WLPH�IRU�FKLOGFDUH� 
 
:DONHUV�*URXS 

:DONV�DUH�SODQQHG�E\�JURXS�SDUWLFLSDQWV��&RQWDFW�
:DOO\�DW�ZDONHUV#XXFJ�RUJ�WR�OHDUQ�PRUH�DERXW�
XSFRPLQJ�ZDONV�ZLWK�88&*�IULHQGV�DQG�WR�EH� 
DGGHG�WR�WKH�JURXS¶V�H-PDLO�OLVW� 

<RJD��:HGQHVGD\V�������SP 
<RJD�EULQJV�EDODQFH�WR�WKH�ERG\��PLQG��DQG�VSLULW�
WKURXJK�EUHDWK�DQG�PRYHPHQW��7KLV�FODVV�LV�IRU�
DOO�DJHV�DQG�VNLOO�OHYHOV�DQG�LQFOXGHV�SRVH� 
PRGLILFDWLRQV��)LUVW�FODVV�LV�IUHH��WKHQ��-VHVVLRQ�
SDVV�LV������RU�GURS-LQ�IRU������-R$QQ�KDV�EHHQ�

SUDFWLFLQJ�\RJD�IRU���\HDUV�DQG�LV�UHJLVWHUHG�ZLWK�<RJD�$OOLDQFH��
&DOO�-R$QQ�DW����-���-�����WR�UHJLVWHU� 

<RXWK�*URXS���UG�6XQGD\V������-���� 
<RXWK�DJHV���-���DUH�LQYLWHG�WR�MRLQ�XV�IRU�\RXWK-
OHG��PHQWRU�JXLGHG�GLVFXVVLRQ�DQG�DFWLYLWLHV���:H�
DOVR�SODQ�RXWLQJV�DQG�VHUYLFH�SURMHFWV���)RU�PRUH����������������������
LQIR��FRQWDFW�\RXWKPLQLVWU\FRPPLWWHH#XXFJ�RUJ�� 

QHZ��WR 

5HY��-DQ�7DGGHR��3DULVK�0LQLVWHU %XLOGLQJ�2SHQ 
5HY7DGGHR#XXFJ�RUJ 6XQGD\�����-����� 
&HOO�����-���-����� 7XHVGD\�����-���� 
$SSRLQWPHQWV�VFKHGXOHG�DW� )ULGD\�����-���� 
UHYWDGGHR�DFXLW\VFKHGXOLQJ�FRP RU�E\�DSSRLQWPHQW 
-RVK�*HQWU\�MJHQWU\#XXFJ�RUJ ���-���-���� 

0DUFXV�.DEHO�SUHVLGHQW#XXFJ�RUJ 
6KDURQ�<XQ�DGPLQ#XXFJ�RUJ��V\XQ#XXFJ�RUJ 
&KULVWLDQD�0F4XDLQ�FPFTXDLQ#XXFJ�RUJ 
0LFKDHO�3DUNHU�PSDUNHU#XXFJ�RUJ 
%U\DQ�%LVKRS��3LDQLVW��EELVKRS#XXFJ�RUJ 
/D7UHLVKD�0F.D\��OPFND\#XXFJ�RUJ 

 


