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^ƵŶĚĂǇ�^ĞƌǀŝĐĞƐ�ǁŝƚŚ�,ŽůǇ��ŽŵŵƵŶŝŽŶ� 
ϳ͗ϰϱ͕�ϵ͗ϯϬ�Θ�ϭϭ͗ϬϬ�Ă͘ŵ͘�ŝŶ�ƚŚĞ�^ĂŶĐƚƵĂƌǇ 

�ůŝǀĞ��ŽŶƚĞŵƉŽƌĂƌǇ�^ĞƌǀŝĐĞ 
Ăƚ�ϭϬ͗ϬϬ�Ă͘ŵ͘�ŝŶ�ƚŚĞ�&ĂŵŝůǇ�>ŝĨĞ��ĞŶƚĞƌ 

 

U�ŵĂŝů͗�ĞůĐΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ�U 

Pebblebrooke Campus 
15205 Collier Blvd., Suite 201 & 202 

Naples, FL 34119 
239-213-0535 

 

^ĂƚƵƌĚĂǇ��ǀĞŶŝŶŐ�^ĞƌǀŝĐĞ 
ϱ͗ϬϬ�Ɖ͘ŵ͘� 

^ƵŶĚĂǇ���ŝůŝŶŐƵĂů�^ĞƌǀŝĐĞ�ǁŝƚŚ�����������
,ŽůǇ��ŽŵŵƵŶŝŽŶ� 

ϭϭ͗ϬϬ�Ă͘ŵ͘� 
 

U�ŵĂŝů͗�ĨƌŝŶĞΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ�U 

�ŚƵƌĐŚ�KĸĐĞ�,ŽƵƌƐ͗�;DŽŽƌŝŶŐ�>ŝŶĞ��ĂŵƉƵƐͿ 
DŽŶĚĂǇ�-�dŚƵƌƐĚĂǇ͗�ϵ͗ϬϬ�Ă͘ŵ͘�-�ϱ͗ϬϬ�Ɖ͘ŵ͘ 

&ƌŝĚĂǇ͗�ϵ͗ϬϬ�Ă͘ŵ͘�-�ϯ͗ϬϬ�Ɖ͘ŵ͘ 



�Ϯ 

2XU�6WDII� 
5HY��6WHYHQ�(�:LJGDKO��6HQLRU�3DVWRU�-�SDVWRUVWHYH#QDSOHVHPPDQXHO�RUJ 

5HY��-RVp�/HEUyQ��$VVRFLDWH�3DVWRU�IRU�0LVVLRQ�'HYHORSPHQW�-�SDVWRUMRVH#QDSOHVHPPDQXHO�RUJ 

-LP��&RRSHU��(/&$�'HDFRQ��<RXWK�	�)DPLO\�-�MLP#QDSOHVHPPDQXHO�RUJ 

:LOO�.LWWLQJHU��5HVLGHQW�3DVWRU�-�ZLOO#QDSOHVHPPDQXHO�RUJ 

,DQ�0F0LFKDHO��5HVLGHQW�3DVWRU�-�LDQ#QDSOHVHPPDQXHO�RUJ 

-R\FH�)LQOD\��(/&$�'HDFRQ��0XVLF�	�:RUVKLS�-�MR\FH#QDSOHVHPPDQXHO�RUJ 

&ROLQ�+DUW��$VVRFLDWH�'LUHFWRU�RI�0XVLF�	�:RUVKLS�$UWV�-�FROLQ#QDSOHVHPPDQXHO�RUJ 

&DURO�+DUWPDQ��3DULVK�1XUVH�-�FDURO#QDSOHVHPPDQXHO�RUJ 

'HH�6FKOHXWNHU��(/&$�'HDFRQ��6HUYLFH�	�2XWUHDFK�-�GHH#QDSOHVHPPDQXHO�RUJ 

9LYLDQ�6KHD��%XVLQHVV�$GPLQLVWUDWRU�-�YLYLDQ#QDSOHVHPPDQXHO�RUJ 

*LQD�)LGOHU��(QJDJHPHQW�6SHFLDOLVW�-�JLQD#QDSOHVHPPDQXHO�RUJ 

-HQQLIHU�=LHJHOPDLHU��3XEOLFDWLRQ�&RRUGLQDWRU�-�MHQQLIHU#QDSOHVHPPDQXHO�RUJ 

'HERUDK�9DFFD��)LQDQFLDO�6HFUHWDU\�-�GHERUDK#QDSOHVHPPDQXHO�RUJ 

$OH[�7RYDU��0DLQWHQDQFH�0DQDJHU�-�-$%&OHDQLQJ�#DRO�FRP 

'HQQLV�5HXVWOH��([HFXWLYH�'LUHFWRU�-�GHQQLV#QDSOHVHPPDQXHO�RUJ 

)ULQH�'RQDGHOOL��$GPLQLVWUDWLYH�$VVLVWDQW�-�IULQH#QDSOHVHPPDQXHO�RUJ 
 

 

^ƚĂī�ĂŶĚ��ŚƵƌĐŚ��ŽƵŶĐŝů 

&KXUFK�&RXQFLO� 
dŚĞ��ŚƵƌĐŚ��ŽƵŶĐŝů�ŝƐ�ŵĂĚĞ�ƵƉ�ŽĨ�ŶŝŶĞ�ĚĞĚŝĐĂƚĞĚ�ƉĞŽƉůĞ�ǁŚŽ�ĂĐƚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐŚŝƉ͘��ĐĐŽƌĚŝŶŐ�ƚŽ��ŵŵĂŶƵĞů�
>ƵƚŚĞƌĂŶ͛Ɛ��ŽŶƐƟƚƵƟŽŶ͕�͞dŚĞ��ŽŶŐƌĞŐĂƟŽŶ��ŽƵŶĐŝů�ƐŚĂůů�ŚĂǀĞ�ŐĞŶĞƌĂů�ŽǀĞƌƐŝŐŚƚ�ŽĨ�ƚŚĞ�ůŝĨĞ�ĂŶĚ�ĂĐƟǀŝƟĞƐ�ŽĨ�ƚŚŝƐ�ĐŽŶŐƌĞŐĂƟŽŶ͕�
ĂŶĚ�ŝŶ�ƉĂƌƟĐƵůĂƌ�ŝƚƐ�ǁŽƌƐŚŝƉ�ůŝĨĞ͕�ƚŽ�ƚŚĞ�ĞŶĚ�ƚŚĂƚ�ĞǀĞƌǇƚŚŝŶŐ�ďĞ�ĚŽŶĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�tŽƌĚ�ŽĨ�'ŽĚ�ĂŶĚ�ƚŚĞ�ĨĂŝƚŚ�ĂŶĚ�
ƉƌĂĐƟĐĞ�ŽĨ�ƚŚĞ��ǀĂŶŐĞůŝĐĂů�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ�ŝŶ��ŵĞƌŝĐĂ͘͟ 

WůĞĂƐĞ�ĚŽ�ŶŽƚ�ŚĞƐŝƚĂƚĞ�ƚŽ�ĐŽŶƚĂĐƚ�Ă�ĐŽƵŶĐŝů�ŵĞŵďĞƌ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�Žƌ�ĐŽŶĐĞƌŶƐ͘�dŚĞǇ�ĂƌĞ�ŚĞƌĞ�ƚŽ�ŝŶǀŽůǀĞ�Ăůů�ŵĞŵͲ
ďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ŝŶ�ǁŽƌƐŚŝƉ͕�ůĞĂƌŶŝŶŐ͕�ǁŝƚŶĞƐƐ͕�ƐĞƌǀŝĐĞ͕�ĂŶĚ�ƐƵƉƉŽƌƚ͘��/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�ƚŚĞ�ŵĞŵͲ
ďĞƌƐ�ŽĨ�ƚŚĞ��ŵŵĂŶƵĞů��ŚƵƌĐŚ��ŽƵŶĐŝů͕�ǇŽƵ�ǁŝůů�ĮŶĚ�ƚŚĞŝƌ�ŶĂŵĞƐ�ĂŶĚ�Ğ-ŵĂŝů�ĂĚĚƌĞƐƐĞƐ�ďĞůŽǁ͗ 

Executive Board: 
Peter Wasmer (President) - pwasmer139@gmail.com 

Michael Puchalla (Vice-President) - michael@collierhousing.com 

POSITION OPEN (Secretary) 

Ann Jones (Treasurer) - annjonesinfl@aol.com 

The other members are: 

Carol Goodin - carolgoodin41@gmail.com 

Zetty Rivera - zettyrivera@gmail.com 

Nancy Omonte - fomonte@comcast.net 

Mark Fiebrink - mfiebrink@gmail.com 

POSITION OPEN (Member) 

 
�d�d,��>�^d��KhE�/>�D��d/E'͗ 

hƉĚĂƚĞƐ�ĨƌŽŵ�ƚŚĞ�DŽŶĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϴ��ŽƵŶĐŝů�DĞĞƟŶŐ͗ 

 ϭ͘�dŚĞƌĞ�ǁĂƐ�Ă�ŐƌĞĂƚ�ĚĞĂů�ŽĨ�ĚŝƐĐƵƐƐŝŽŶ�ĂďŽƵƚ�ƚŚĞ�ƵƉĐŽŵŝŶŐ�ϮϬϭϴ�ďƵĚŐĞƚ�Ăƚ��ŵŵĂŶƵĞů�;ĂƉƉƌŽǀĂů�ďǇ��ŽƵŶĐŝů�ǁŝůů�ďĞ�Ăƚ�
ƚŚĞ�:ĂŶƵĂƌǇ�ϭϱ�ŵĞĞƟŶŐ͖�ƐƵďƐĞƋƵĞŶƚůǇ�Ă�ŵŽƟŽŶ�ĨŽƌ�ĮŶĂů�ĂƉƉƌŽǀĂů�ǁŝůů�ďĞ�Ăƚ�ƚŚĞ��ŶŶƵĂů�DĞĞƟŶŐͿ͘��dŚĞ��ŶŶƵĂů�DĞĞƟŶŐ�
ŝƐ�ŽŶ�tĞĚŶĞƐĚĂǇ͕�:ĂŶƵĂƌǇ�Ϯϰ͕�Ăƚ�ϲ͗ϯϬ�Ɖ͘ŵ͘�ŝŶ�ƚŚĞ�&ĂŵŝůǇ�>ŝĨĞ��ĞŶƚĞƌ�;ƉůĞĂƐĞ�ƐĞĞ�ĂƌƟĐůĞ�ŽŶ�ƉĂŐĞ�ϭ�ŽĨ�ƚŚĞ�EĞǁƐůĞƩĞƌͿ͘ 

 Ϯ͘��Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�,ƵƌƌŝĐĂŶĞ�/ƌŵĂ͕��ŵŵĂŶƵĞů�ǁŝůů�ďĞ�ŐĞƫŶŐ�Ă�ŶĞǁ�ƌŽŽĨ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ĨƵƚƵƌĞ͘ 
 ϯ͘�dŚĞ�ƚŚƌĞĞ�^ƚĞǁĂƌĚƐŚŝƉ�^ƵŶĚĂǇƐ�ĂƌĞ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�:ĂŶƵĂƌǇ�Ϯϭ͕�:ĂŶƵĂƌǇ͕�ĂŶĚ�&ĞďƌƵĂƌǇ�ϰ͘ 
 ϰ͘�dŚĞ��ŽƵŶĐŝů�ǁĂƐ�ŐŝǀĞŶ�ĂŶ�ƵƉĚĂƚĞ�ŽŶ�ƚŚĞ��ŵŵĂŶƵĞů��ĐĂĚĞŵŝĞƐ͘��DŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝůů�ďĞ�ƐŚĂƌĞĚ�ǁŝƚŚ�ƚŚĞ�ĐŽŶŐƌĞŐĂͲ

ƟŽŶ�ŽŶ�dŚƵƌƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϴ͕�ĂŶĚ�^ƵŶĚĂǇ͕�:ĂŶƵĂƌǇ�Ϯϭ�;ĨŽůůŽǁŝŶŐ�ƚŚĞ�ϭϭ͗ϬϬ�ƐĞƌǀŝĐĞͿ͘ 

 

E�yd��KhE�/>�D��d/E'͗ 

dŚĞ�ŶĞǆƚ��ŚƵƌĐŚ��ŽƵŶĐŝů�DĞĞƟŶŐ�ǁŝůů�ďĞ�ŚĞůĚ�ŽŶ�DŽŶĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϱ͕�Ăƚ�ϱ͗ϬϬ�Ɖ͘ŵ͘� 



�ϯ 

hƉĐŽŵŝŶŐ��ǀĞŶƚƐ 

dŚĞ��ŶŶƵĂů�DĞĞƟŶŐ�ŽĨ��ŵŵĂŶƵĞů�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ŽŶ�tĞĚŶĞƐĚĂǇ͕�
:ĂŶƵĂƌǇ�Ϯϰ͕�Ăƚ�ϲ͗ϯϬ�Ɖ͘ŵ͘�ŝŶ�ƚŚĞ�&ĂŵŝůǇ�>ŝĨĞ��ĞŶƚĞƌ͘���ƚ�ƚŚĞ�ŵĞĞƟŶŐ�ƚŚĞ�WƌŽƉŽƐĞĚ�
ϮϬϭϴ�^ƉĞŶĚŝŶŐ�WůĂŶ�ǁŝůů�ďĞ�ƐŚĂƌĞĚ͕�ĂƐ�ǁĞůů�ĂƐ�Ă�ƌĞǀŝĞǁ�ŽĨ�ŽƚŚĞƌ�ƌĞƉŽƌƚƐ�ĨƌŽŵ�ƚŚĞ�
ŵĂŶǇ�ŵŝŶŝƐƚƌŝĞƐ�ŽĨ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ĂŶĚ�ƐǇŶŽĚ͘�dŚĞƌĞ�ĂůƐŽ�ǁŝůů�ďĞ�ĂŶ�ĞǆƚĞŶƐŝǀĞ�ƌĞͲ
ƉŽƌƚ͕�ĚĞƐĐƌŝďŝŶŐ�ŽƵƌ�ŵŝŶŝƐƚƌǇ�Ăƚ�ŽƵƌ�DŽŽƌŝŶŐ�>ŝŶĞ��ƌŝǀĞ�ƐŝƚĞ͕�ĂƐ�ǁĞůů�ĂƐ�ŽƵƌ�ŵŝƐƐŝŽŶ�
ĂŶĚ�ŽƵƚƌĞĂĐŚ�Ăƚ�ŽƵƌ�WĞďďůĞďƌŽŽŬĞ�ĂŶĚ�Kŝů�tĞůů�ZŽĂĚ�ƐŝƚĞƐ͘��Ɛ�ŽƵƌ��ŽŶƐƟƚƵƟŽŶ�ƉƌŽͲ
ǀŝĚĞƐ͕�ǇŽƵ�ǁŝůů�ĂůƐŽ�ŚĂǀĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ǀŽƚĞ�ĨŽƌ�ŶĞǁ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ��ŽƵŶĐŝů͘�
;�ƐƐŽĐŝĂƚĞ�DĞŵďĞƌƐ�ĂŶĚ�ĨƌŝĞŶĚƐ�ĂƌĞ�ǁĞůĐŽŵĞ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�ŵĞĞƟŶŐ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�
�>����ŽŶƐƟƚƵƟŽŶ�ĂůůŽǁƐ�ǀŽƟŶŐ�ŽĨ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ĨƵůů-ƟŵĞ�ŵĞŵďĞƌƐͿ͘�,ŽƌƐ�Ě͛ŽĞƵǀƌĞƐ�
ǁŝůů�ďĞ�ƐĞƌǀĞĚ�ďĞŐŝŶŶŝŶŐ�Ăƚ�ϲ͗ϬϬ�Ɖ͘ŵ͘��ŚŝůĚ�ĐĂƌĞ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ĚƵƌŝŶŐ�ƚŚĞ�ŵĞĞƟŶŐ�
ƟŵĞ͘�dŚĞ��ŶŶƵĂů�ZĞƉŽƌƚ�ǁŝůů�ďĞ�ƌĞĂĚǇ�ĨŽƌ�ĚŝƐƚƌŝďƵƟŽŶ�ŽŶ�^ƵŶĚĂǇ͕�:ĂŶƵĂƌǇ�Ϯϭ͕�ƐŽ�
ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ĐĂŶ�ƌĞǀŝĞǁ�ŝƚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ��ŶŶƵĂů�DĞĞƟŶŐ͘ 

tĞ�ŬŶŽǁ�ǇŽƵ�ŚĂǀĞ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ��ŵŵĂŶƵĞů�WĂƌŬ�Θ��ŵŵĂŶƵĞů��ĐĂĚĞŵŝĞƐ 

tĞ�ǁĂŶƚ�ƚŽ�ŬĞĞƉ�ǇŽƵ�ǁĞůů-ŝŶĨŽƌŵĞĚ͊ 
�ŽŵĞ�ůĞĂƌŶ�ǁŚĂƚ�ƚŚĞƐĞ�ŵŝŶŝƐƚƌŝĞƐ�ĂƌĞ�Ăůů�ĂďŽƵƚ 

dŚƵƌƐĚĂǇ͕�:ĂŶ͘�ϭϴƚŚ�ϱ͗ϯϬ-ϳ͗ϬϬ�WD�Žƌ�^ƵŶĚĂǇ͕�:ĂŶ͘�ϮϭƐƚ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ϭϭ��D�^ĞƌǀŝĐĞ 
WĂƐƚŽƌ�^ƚĞǀĞ�ǁŝůů�ŵĂŬĞ�Ă�ƉƌĞƐĞŶƚĂƟŽŶ�ŝŶ�ƚŚĞ��ŚƵƌĐŚ�^ĂŶĐƚƵĂƌǇ�ǁŝƚŚ�YΘ��ĂŶĚ�ƌĞĨƌĞƐŚŵĞŶƚƐ�ƚŽ�ĨŽůůŽǁ͘��ŽŶ͛ƚ�ŵŝƐƐ�ƚŚŝƐ�ŽƉƉŽƌͲ
ƚƵŶŝƚǇ�ƚŽ�ůĞĂƌŶ�ĂďŽƵƚ�ŽƵƌ�WĂƌŬ�ŽŶ�Kŝů�tĞůů�ZŽĂĚ͕�ƚŚĞ��ĐĂĚĞŵŝĞƐ͕�ĂŶĚ�Ăůů�ƚŚĂƚ�'ŽĚ�ŝƐ�ĚŽŝŶŐ�ƚŚƌŽƵŐŚ��ŵŵĂŶƵĞů�ĂŶĚ�ŝŶ�ŽƵƌ�ĐŽŵͲ
ŵƵŶŝƚǇ͊ 

tĞ�ǁĂŶƚ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ƚŽ�ďĞ�ǁĞůů-ŝŶĨŽƌŵĞĚ͕�ƐŽ�ƉůĞĂƐĞ�ďĞ�ƐƵƌĞ�ƚŽ�ũŽŝŶ�ƵƐ�ŽŶ�ŽŶĞ�ŽĨ�ƚŚĞƐĞ�ĚĂƚĞƐ�ĂŶĚ�Z^sW�ƚŽ�'ŝŶĂ�&ŝĚůĞƌ�Ăƚ�
ŐŝŶĂΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ�Žƌ�ďǇ�ĐĂůůŝŶŐ�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ�Ăƚ�Ϯϲϭ-Ϭϴϵϰ͘� 

�DD�Eh�>�>hd,�Z�E�dK����s/^/d����z��>��͛^�WZ�^/�/E'��/^,KW͊ 

;WƌĞĂĐŚŝŶŐ�ϵ͗ϬϬ�Θ�ϭϭ͗ϬϬ�ŽŶ�:ĂŶ͘�ϮϭƐƚͿ 

dŚĞ�WƌĞƐŝĚŝŶŐ��ŝƐŚŽƉ�ŽĨ�ƚŚĞ��>��͕�dŚĞ�ZĞǀ͘��ůŝǌĂďĞƚŚ��͘��ĂƚŽŶ͕�ǁŝůů�ďĞ�ƉƌĞĂĐŚŝŶŐ�Ăƚ��ŵŵĂŶƵĞů�ŽŶ�^ƵŶĚĂǇ͕�
:ĂŶƵĂƌǇ�ϮϭƐƚ�Ăƚ�ďŽƚŚ�ŽƵƌ�ϵ͗ϬϬ�ĂŶĚ�ϭϭ͗ϬϬ�Ăŵ�ƐĞƌǀŝĐĞƐ͘���ůĞĐƚĞĚ�ĂƐ�ƚŚĞ��>��͛Ɛ�ĨŽƵƌƚŚ�ƉƌĞƐŝĚŝŶŐ�ďŝƐŚŽƉ�Ăƚ�ƚŚĞ�ϮϬϭϯ�
�>����ŚƵƌĐŚǁŝĚĞ��ƐƐĞŵďůǇ͕�ƚŚĞ�ZĞǀ͘��ůŝǌĂďĞƚŚ��ĂƚŽŶ�ĞĂƌŶĞĚ�Ă�DĂƐƚĞƌ�ŽĨ��ŝǀŝŶŝƚǇ�ĚĞŐƌĞĞ�ĨƌŽŵ�,ĂƌǀĂƌĚ��ŝǀŝŶŝƚǇ�^ĐŚŽŽů�ĂŶĚ�Ă�
�ĂĐŚĞůŽƌ�ŽĨ�DƵƐŝĐ��ĚƵĐĂƟŽŶ�ĨƌŽŵ�ƚŚĞ��ŽůůĞŐĞ�ŽĨ�tŽŽƐƚĞƌ͘ 

KƌĚĂŝŶĞĚ�ŝŶ�ϭϵϴϭ͕��ĂƚŽŶ�ƐĞƌǀĞĚ�ƚŚƌĞĞ�ĐŽŶŐƌĞŐĂƟŽŶƐ�ŝŶ�KŚŝŽ�ďĞĨŽƌĞ�ďĞŝŶŐ�ĞůĞĐƚĞĚ�ďŝƐŚŽƉ�ŽĨ�ƚŚĞ��>���EŽƌƚŚĞĂƐƚĞƌŶ�KŚŝŽ�^ǇŶŽĚ�
ŝŶ�ϮϬϬϲ�ĂŶĚ�ƌĞ-ĞůĞĐƚĞĚ�ŝŶ�DĂǇ�ϮϬϭϯ͘ 

�ĂƚŽŶ͛Ɛ�ĨŽƵƌ�ĞŵƉŚĂƐĞƐ�ĨŽƌ�ƚŚĞ��>���ĂƌĞ͗�tĞ�ĂƌĞ�ĐŚƵƌĐŚ͘�tĞ�ĂƌĞ�>ƵƚŚĞƌĂŶ͘�tĞ�ĂƌĞ�ĐŚƵƌĐŚ�ƚŽŐĞƚŚĞƌ͘�tĞ�ĂƌĞ�ĐŚƵƌĐŚ�ĨŽƌ�ƚŚĞ�ƐĂŬĞ�
ŽĨ�ƚŚĞ�ǁŽƌůĚ͘�dŚĞƐĞ�ĨŽƵƌ�ĞŵƉŚĂƐĞƐ�ĂƌĞ�ĨƵŶĚĂŵĞŶƚĂů�ƚŽ�ŝĚĞŶƟĨǇŝŶŐ�ǁŚŽ�ƚŚĞ��>���ŝƐ͘ 

>ŝĨĞƚŽƵĐŚ�ǁŝůů�ďĞ�ĐŽŵŝŶŐ�:ĂŶ�ϯϬ�-�&Ğď�ϯ�ƚŽ�ƵƉĚĂƚĞ�ƉŽƌƚƌĂŝƚƐ�ĨŽƌ�ŽƵƌ�ŶĞǁ�ϮϬϭϴ��ŝƌĞĐͲ
ƚŽƌǇ͘��tĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ϭϬ�-�ϭϱ�ƉĞŽƉůĞ�ǁŚŽ�ǁŝůů�ŐƌĞĞƚ�ŵĞŵďĞƌƐ�Ăƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ƚŚĞŝƌ�
ƉŽƌƚƌĂŝƚƐ͘��/ƚ�ŝƐ�Ă�ĨƵŶ�ǁĂǇ�ŽĨ�ŵĞĞƟŶŐ�ƉĞŽƉůĞ�ǁŝƚŚŝŶ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ͘�� 

WůĞĂƐĞ�ĐĂůů�:ĞŶŶŝĨĞƌ�Ăƚ�Ϯϯϵ-Ϯϲϭ-Ϭϴϵϰ�ŝĨ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ŚĞůƉŝŶŐ�Žƌ�ŝĨ�ǇŽƵ�ŶĞĞĚ�ƚŽ�
ƐĐŚĞĚƵůĞ�ǇŽƵƌ�ĂƉƉŽŝŶƚŵĞŶƚ͘ 



�ϰ 

dƵĞƐĚĂǇƐ�ǁŝƚŚ��ŵŵĂŶƵĞů�-�&ĂŵŝůǇ�>ŝĨĞ��ĞŶƚĞƌ�-�ϰ͗ϯϬ-ϲ͗ϬϬ�Ɖ͘ŵ͘ 
January 9 

“Delivering Human Services to People in Need”  

Speaker: Samuel M. Sipes, 

Chief Executive Officer Lutheran Services of Florida 

  

Lutheran Services Florida, which is based in Tampa, was established in 1982 to assist in refugee resettlement in Southeast and Central Florida.  Today, LSF 
has 1,300 employees who oversee more than 60 Programs including Refugee and Immigration, Guardianship Service, Youth Shelters, Head Start, Counsel-
ing Services, Disaster Response, Sexual Abuse Treatment, Teen Court, Ryan White AIDS, Welfare, Foster Care and Adoptions, Charter Schools, and Sub-
stance Abuse and Mental Health. 

January 16 

“Missions: From Paternalism to Partnership” 

Speakers: Doug Seebeck, President and CEO of Partners Worldwide  

    Jack Van Der Ploeg, Board Member 

  

Partners Worldwide is a global Christian network that uses business as the way to help end poverty.  Since 1997, Partners Worldwide has helped thousands 
of individuals and families out of poverty through a global network of Christian business organizations which serve over 80,000 small businesses in 27 coun-
tries.  Partners’ Strategic Plan includes (a) Relationship Mentoring, (b) Biblically-based Small Business Training, (c) Access to Financial Capital, and (d) 
Advocacy. 
 

Doug Seebeck is a visionary leader who has spent half of his 39-year career in global economic development abroad. He is the founding president and CEO 
of Partners Worldwide, a global Christian network that uses business to end poverty. Through partnerships with local community institutions, Partners World-
wide provides mentoring, training, access to capital, and advocacy tools to entrepreneurs in over 30 countries around the world. Seebeck is also a founding 
member of PW Entrepreneurs, a social-venture capital fund investing in high-impact global enterprises. 
  
In his co-authored work My Business, My Mission, Seebeck shares stories and lessons learned from inspirational business leaders around the world. He 
holds a B.S. in Agronomy from Washington State University and an M.A. in Leadership Studies from Azusa Pacific University. 
  

Doug lives in Grand Rapids, Michigan with his beloved wife of 35 years, Gail. They have five children and three grandchildren. 

Jack VanDer Ploeg, a retired business man who volunteers to work with small businesses to help them grow and provide employment for the unemployed, is 
currently working with volunteers in 10 cities in Haiti with a goal of adding 100,000 jobs by 2020. 

January 23 

“The Blessing of Clean, Safe Water”  

Speaker: Dick Moeller, Founder Water to Thrive 

  

Water to Thrive is a faith based non-profit, headquartered in Austin, Texas. It is dedicated to spreading awareness of the global 
water crisis while raising the funds needed to construct water wells for those who desperately need them in rural Africa.  Since its 
founding in a Sunday School class at Triumphant Love Lutheran Church in April 2008, Water to Thrive has funded more than 750 
water projects in Ethiopia, Sierra Leone, Tanzania and Uganda.  With the caring hearts of donors and supporters, Water to Thrive 
is transforming more than 450,000 men, women, and children with the blessing of clean, safe water. 

January 30 

“ECHO - Fighting World Hunger Through Biblical Principles” 

Speaker: Jo Dee Hanssen, 

Development Officer ECHO - Educational Concern for Hunger Organization 

ECHO is a global Christian organization honoring God by empowering the undernourished with sustainable hunger solutions.  For over 36 years, ECHO has 
been helping thousands of missionaries, development workers and organizations around the world to better access vital information and other resources 
needed to improve food production for small-scaled farmers and gardeners.  During the past year, ECHO conducted training in 25 countries for approximate-
ly 3,000 missionaries, development workers and small-scaled farmers.  The ECHO International Headquarters is located at a campus in North Fort Myers, 
Florida. 

February 6 

“Let My Heart Be Broken” 

Speaker: Marilee Pierce Dunker,  

Ambassador and Daughter of Founder of World Vision 

  

World Vision is an international partnership of Christians whose mission is to follow our Lord and Savior Jesus Christ in working with the poor and oppressed 
to promote human transformation, seek justice, and bear witness to the good news of the Kingdom of God. The work of World Vision is to “pull up the roots of 
poverty and plant the seeds of change.” During 2016, World Vision helped over 15.4 million disaster survivors and refugees; transformed the lives of 4 million 
sponsored kids; impacted 1.7 million jobs; and brought clean water to 4.6 million people. 

Marilee Pierce Dunker is a traveling ambassador for World Vision and the author of four books including “The Audacity of Faith”, which focuses on the many 
partnerships her father, the founder of World Vision, had with missionaries and churches around the world, laying the foundation for the World Vision we 
know today. 
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'ƌĂĐĞ�WůĂĐĞ�WƵƚƐ�&ĂŝƚŚ�/ŶƚŽ��ĐƟŽŶ� 

WƌŽǀŝĚŝŶŐ�WĂƚŚǁĂǇƐ�KƵƚ�ŽĨ�WŽǀĞƌƚǇ��Ǉ��ĚƵĐĂƟŶŐ��ŚŝůĚƌĞŶ�ĂŶĚ�&ĂŵŝůŝĞƐ 

tŚĞŶ�:ŽƌŐĞ�ĮƌƐƚ�ǁĂůŬĞĚ�ŽŶƚŽ�ƚŚĞ�'ƌĂĐĞ�WůĂĐĞ�ĐĂŵƉƵƐ͕�ŚĞ�ŚĂĚ�ŶŽ�ŝĚĞĂ�ƚŚĂƚ�ƚŚŽƐĞ�ƐƚĞƉƐ�ǁŽƵůĚ�ĐŚĂŶŐĞ�ƚŚĞ�ůŝǀĞƐ�
ŽĨ�ŚŝƐ�ĞŶƟƌĞ�ĨĂŵŝůǇ͘� 

:ŽƌŐĞ�ŶĞĞĚĞĚ�ƚŽ�ůĞĂƌŶ��ŶŐůŝƐŚ͕�ĂŶĚ�ǁĂƐ�ůŽŽŬŝŶŐ�ĨŽƌ�ŚĞůƉ�ƉƌĞƉĂƌŝŶŐ�ĨŽƌ�ŚŝƐ�ĐŝƟǌĞŶƐŚŝƉ�ĞǆĂŵ͘�,Ğ�ǁĂƐ�ǁŽƌƌŝĞĚ�ƐŝĐŬ͕�ƐŝŶĐĞ�ŚĞ�ŚĂĚ�
ŽŶůǇ�ƚŚƌĞĞ�ǇĞĂƌƐ�ŽĨ�ĨŽƌŵĂů�ƐĐŚŽŽůŝŶŐ�ŝŶ�'ƵĂƚĞŵĂůĂ͕�ŚŝƐ�ďŝƌƚŚ�ĐŽƵŶƚƌǇ͘��Ɛ�:ŽƌŐĞ�ƐƉĞŶƚ�ƟŵĞ�ŽŶ�ŽƵƌ�ĐĂŵƉƵƐ͕�ŚĞ�ƌĞĂůŝǌĞĚ�ŚŝƐ�ĞŶƟƌĞ�
ĨĂŵŝůǇ�ĐŽƵůĚ�ďĞŶĞĮƚ�ĨƌŽŵ�'ƌĂĐĞ�WůĂĐĞ͛Ɛ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĨĂŵŝůǇ�ůŝƚĞƌĂĐǇ�ƉƌŽŐƌĂŵŝŶŐ͘� 

:ŽƌŐĞ͛Ɛ�ǁŝĨĞ͕�DĂƌŝĂŶĂ͕�ĂŶĚ�ƚŚĞŝƌ�ƚǁŽ�ƉƌĞƐĐŚŽŽů-ĂŐĞĚ�ĐŚŝůĚƌĞŶ�ĞŶƌŽůůĞĚ�ŝŶ�ŽƵƌ��ƌŝŐŚƚ��ĞŐŝŶŶŝŶŐƐ�ƉƌŽŐƌĂŵ�ƐŽŽŶ�ĂŌĞƌ͘�tŚĞŶ�
DĂƌŝĂŶĂ�ďĞŐĂŶ͕�ƐŚĞ�ǁĂƐ�ĂŶǆŝŽƵƐ�ĂŶĚ�ĞǆŚĂƵƐƚĞĚ�ĐĂƌŝŶŐ�ĨŽƌ�ŚĞƌ�ĐŚŝůĚƌĞŶ͘�dŚƌŽƵŐŚ��ƌŝŐŚƚ��ĞŐŝŶŶŝŶŐƐ͕�DĂƌŝĂŶĂ�ŐĂŝŶĞĚ�
ĐŽŶĮĚĞŶĐĞ�ĂƐ�Ă�ŵŽƚŚĞƌ�ĂŶĚ�ůĞĂƌŶĞĚ�ƚŽ�ďĞ�ŚĞƌ�ĐŚŝůĚƌĞŶ͛Ɛ�ĮƌƐƚ�ƚĞĂĐŚĞƌ͘�EŽǁ͕�DĂƌŝĂŶĂ�ŝƐ�ƚŚƌŝǀŝŶŐ�ĂŶĚ�ƐŽ�ĂƌĞ�ŚĞƌ�ŬŝĚƐ͘�dŚĞǇ�ǁŝůů�
ĞŶƚĞƌ�ŬŝŶĚĞƌŐĂƌƚĞŶ�ŶĞǆƚ�ǇĞĂƌ͕�ĐŽŵƉůĞƚĞůǇ�ƉƌĞƉĂƌĞĚ͘ 

:ŽƌŐĞ�ŶŽƚ�ŽŶůǇ�ƉĂƐƐĞĚ�ŚŝƐ�ĐŝƟǌĞŶƐŚŝƉ�ĞǆĂŵ͕�ŚĞ�ĞĂƌŶĞĚ�Ă�ƉƌŽŵŽƟŽŶ�Ăƚ�ǁŽƌŬ�ƚŚĂŶŬƐ͕�ŝŶ�ƉĂƌƚ͕�ƚŽ�ŚŝƐ�ŐƌŽǁŝŶŐ�ĐŽŵŵĂŶĚ�ŽĨ�ƚŚĞ�
�ŶŐůŝƐŚ�ůĂŶŐƵĂŐĞ͘�:ŽƌŐĞ�ĐƌĞĚŝƚƐ�ŚŝƐ�'ƌĂĐĞ�WůĂĐĞ��ŶŐůŝƐŚ�ĂŶĚ�ĐŝƟǌĞŶƐŚŝƉ�ƚĞĂĐŚĞƌƐ�ĨŽƌ�ŚŝƐ�ƐƵĐĐĞƐƐ͘�tĞ�ĐƌĞĚŝƚ�:ŽƌŐĞ�ĨŽƌ�ŚŝƐ�ŚĂƌĚ�
ǁŽƌŬ͘ 

DĂƌŝĂŶĂ�ĂŶĚ�:ŽƌŐĞ�ŚĂǀĞ�ďƵŝůƚ�Ă�ƉůĂƞŽƌŵ�ĨƌŽŵ�ǁŚŝĐŚ�ƚŚĞŝƌ�ƚǁŽ�ĐŚŝůĚƌĞŶ�ĐĂŶ�ůĂƵŶĐŚ�ƚŚĞŝƌ�ůŝǀĞƐ͘��Ɛ�ƚŚĞŝƌ�ĨĂŵŝůǇ�ƐƚƌŝǀĞƐ͕�ŽƵƌ�
^ĐŚŽŽů��ŐĞ�ƉƌŽŐƌĂŵƐ�ǁŝůů�ŚĞůƉ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ�ďĞĐŽŵĞ�ƚŚĞ�ĮƌƐƚ�ŝŶ�ƚŚĞŝƌ�ĨĂŵŝůǇ�ƚŽ�ŐƌĂĚƵĂƚĞ�ŚŝŐŚ�ƐĐŚŽŽů�ĂŶĚ�ĞŶƚĞƌ�
ĐŽůůĞŐĞ͘�/ƚ�ŵĂǇ�ƐĞĞŵ�ĂŶ�ŝŵƉŽƐƐŝďůĞ�ƚĂƐŬ͕�ďƵƚ�ŝƚ�ŝƐ�ǀĞƌǇ�ůŝŬĞůǇ�ƚŚĂƚ�ƚŚĞǇ�ǁŝůů�ƐƵĐĐĞĞĚ�ǁŝƚŚ�ƚŚĞ�ĨŽƵŶĚĂƟŽŶ�ƚŚĞǇ�ŚĂǀĞ�ůĂŝĚ�Ăƚ�'ƌĂĐĞ�
WůĂĐĞ͘ 

^ĞƌǀŝŶŐ�KƚŚĞƌƐ�DŝŶŝƐƚƌǇ 

^ĞƌǀŝŶŐ�KƚŚĞƌƐ�DŝŶŝƐƚƌǇ�dĞĂŵ�-� 
>ŽŽŬŝŶŐ�ĨŽƌ�EĞǁ�DĞŵďĞƌƐ͊ 

 

�ƌĞ�ǇŽƵ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�ŽƵƌ�ƚĞĂŵ͍��tŽƵůĚ�ǇŽƵ�ůŝŬĞ�ƚŽ�ĞǆƉůŽƌĞ�
ŚŽǁ�ǇŽƵ�ĐŽƵůĚ�ďĞ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ��ŵŵĂŶƵĞů�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ�ĂŶĚ�ƐƵƉƉŽƌƚ�
ŽƵƌ�ĨĂŝƚŚ�ďĂƐĞĚ�DŝŶŝƐƚƌǇ�WĂƌƚŶĞƌƐ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͍��/Ĩ�ƐŽ͕�ĐŽŶƚĂĐƚ�DĂƌŬ�
&ŝĞďƌŝŶŬ͕�ƚŚĞ�^ĞƌǀŝŶŐ�KƚŚĞƌƐ�DŝŶŝƐƚƌǇ�dĞĂŵ�>ĞĂĚĞƌ͘��,ŝƐ�ĞŵĂŝů�ĂĚĚƌĞƐƐ�ŝƐ�
ŵĮĞďƌŝŶŬΛŐŵĂŝů͘ĐŽŵ͘��,ŝƐ�ĐĞůů�ƉŚŽŶĞ�ŶƵŵďĞƌ�ŝƐ�;ϮϳϲͿ�-�ϳϵϭ-Ϯϲϰϳ͘ 



�ϲ 

^ĞƌǀŝŶŐ�KƚŚĞƌƐ�DŝŶŝƐƚƌǇ 

(PPDQXHO�HQGHG������ZLWK�WZR�PRPHQWRXV�+DELWDW-
UHODWHG�HYHQWV� 

)LUVW��3DVWRU�:LOO�OHG�WKH�GHGLFDWLRQ�RI�(PPDQXHO¶V���WK�+DELWDW�KRXVH�
�ULJKW���D�MR\RXV�RFFDVLRQ�IRU�D�JUDWHIXO�IDPLO\� 

$QG�ODWHU�LQ�'HFHPEHU�5HY��/LVD�/HINRZ��&(2�RI�+DELWDW�&ROOLHU�DQ�
QRXQFHG�DW�PRUQLQJ�VHUYLFHV�WKDW�(PPDQXHO�KDG�MXVW�SURYLGHG�IXQGV�IRU�
RXU���WK�+DELWDW�KRXVH� 

&DQ�ZH�PDNH�LW�D�WRWDO�RI����WKLV�\HDU""� 

1R�RWKHU�FRQJUHJDWLRQ�LQ�&ROOLHU�&RXQW\�KDV�GRQDWHG�PDWHULDOV�IRU����+DELWDW�KRXVHV���:H�QHHG���������WR�DFKLHYH�WKDW�UH�
PDUNDEOH�JRDO���&DQ�\RX�KHOS�RXW�ZLWK�D�GRQDWLRQ��ODUJH�RU�VPDOO" 

<RX�FDQ�PDLO�LQ�\RXU�FKHFN�RU�XVH�WKH�HQYHORSH�LQ�\RXU�SHZ��3OHDVH�PDNH�\RXU�FKHFN�SD\DEOH�WR�(PPDQXHO��DQG�LQGLFDWH�
+DELWDW���2U�\RX�FDQ�GRQDWH�GLUHFWO\�WR�+DELWDW�E\�FKHFN�RU�FUHGLW�FDUG«��DQG�EH�VXUH�WR�PHQWLRQ�(PPDQXHO�� 

7KDQN�\RX�� 

ϮϭƐƚ��EEh�>�D�Zd/E�>hd,�Z�</E'���z���>��Z�d/KE 
                     

KƵƌ ŝŶĨŽƌŵĂƟŽŶ�ƚĂďůĞ�Ăƚ�ƚŚĞ�DĂƌƟŶ�>ƵƚŚĞƌ�<ŝŶŐ�ĐĞůĞďƌĂƟŽŶ�ŐŝǀĞƐ�ƵƐ�Ă�ĐŚĂŶĐĞ�ƚŽ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�ƚŚĞ�'ƌĞĂƚĞƌ�EĂƉůĞƐ�ĐŽŵŵƵŶŝƚǇ�
ĂŶĚ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŝŶƚĞƌĂĐƚ�ǁŝƚŚ�ƉĞŽƉůĞ�ǁŝƚŚ�ĚŝīĞƌĞŶƚ�ďĂĐŬŐƌŽƵŶĚƐ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞƐ͘ 

 
t,�d͗��ŵŵĂŶƵĞů�ŝŶĨŽƌŵĂƟŽŶ�ƚĂďůĞ�Ăƚ�ƚŚĞ�DĂƌƟŶ�>ƵƚŚĞƌ�<ŝŶŐ �ĂǇ�ĐĞůĞďƌĂƟŽŶ͘ 
  
t,�Z�͗ dŚĞ�ďĂŶĚ�ƐŚĞůů�Ăƚ��ĂŵďŝĞƌ�WĂƌŬ 
  
t,�E͗    DŽŶĚĂǇ͕�:ĂŶ͘�ϭϱ͕�Ă�&ĞĚĞƌĂů�,ŽůŝĚĂǇ͘�dŚĞ�ƉĂƌĂĚĞ�ŐĞƚƐ�ƚŽ�ƚŚĞ�ƉĂƌŬ�ĂďŽƵƚ�ŶŽŽŶ͕��
�ĐƟǀŝƟĞƐ�ƐƚĂƌƚ�Ăƚ�ϭϭ��D�ĂŶĚ�ǁƌĂƉ�ƵƉ�ĂƌŽƵŶĚ�Ϯ�WD͘ 
  

/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ũŽŝŶ�ƵƐ͕�ĐĂůů�EĂŶĐǇ�EŽĚĞůů�Ăƚ�ϱϵϲ-ϯϳϭϬ͘ 

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞ�WĂƉĞƌ��ĞĂĚ�:ĞǁĞůƌǇ�ƐĂůĞƐ͊��tĞ�ƌĂŝƐĞĚ�ŽǀĞƌ�ΨϵϬϬ�ƚŽ�
ŚĞůƉ�sŝůůĂŐĞ�ŽĨ�,ŽƉĞ�,ĂŝƟ�ŽŶ�^ƵŶĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϬ͘���ůů�ǇĞĂƌ͕�ǁĞ�ŚĂǀĞ�Ă�ŐƌŽƵƉ�ŽĨ�
ǁŽŵĞŶ�ƚŚĂƚ�ŵĞĞƚ�ĞǀĞƌǇ�tĞĚŶĞƐĚĂǇ�Ăƚ�ϭ͗ϬϬ�WD�ƚŽ�ŵĂŬĞ�ƉĂƉĞƌ�ďĞĂĚƐ�ĂŶĚ�ƚŚĞŶ�
ĐƌĞĂƚĞ�ŶĞĐŬůĂĐĞƐ�ĂŶĚ�ďƌĂĐĞůĞƚƐ͘��/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�
�ĂƌŽů��ƵŶĐĂŶ�Ăƚ�Ϯϯϵ-ϳϳϳ-ϯϮϭϯ͘ 

��92/817((56�-7+(�+($57�$1'�628/ 
���2)�67��0$77+(:¶6�+286( 

 
 
^ƚ͘�DĂƩŚĞǁ͛Ɛ�,ŽƵƐĞ�ƌĞůŝĞƐ�ŽŶ�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�ĂŶĚ�ƚŚĞ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ŚŽƵƌƐ�ƚŚĞǇ�ŐŝǀĞ�ĞǀĞƌǇ�ǇĞĂƌ�ƚŽ�ŵĂŬĞ�ŽƵƌ�ŵŝƐƐŝŽŶ�Ă�ƐƵĐĐĞƐƐ͘�
tĞ�ĐŽƵůĚŶ͛ƚ�ĚŽ�ǁŚĂƚ�ǁĞ�ĚŽ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ŽƵƌ�ƉƌŽŐƌĂŵƐ�ǁŝƚŚŽƵƚ�ƚŚĞƐĞ�ĂŵĂǌŝŶŐ�ƉĞŽƉůĞ͘�KƵƌ�ǀŽůƵŶƚĞĞƌƐ�ƵŶƐĞůĮƐŚůǇ�ĐŽŵĞ�ƚŽͲ
ŐĞƚŚĞƌ�ĨŽƌ�Ă�ŐƌĞĂƚ�ĐĂƵƐĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚŽƐĞ�ǁĞ�ƐĞƌǀĞ�ŝŶ�Ă�ƐƉŝƌŝƚƵĂů͕��ŚƌŝƐƟĂŶ͕�ĨĂŝƚŚ-ďĂƐĞĚ�ĞŶǀŝƌŽŶŵĞŶƚ͘�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŵĂŬĞ�
ĂŶ�ŝŵƉĂĐƚ�ƚŚƌŽƵŐŚ�ǇŽƵƌ�ǀŽůƵŶƚĞĞƌŝƐŵ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ZŽŶŶŝĞ�^ŽƉĞŶĂ͕�sŽůƵŶƚĞĞƌ��ŽŽƌĚŝŶĂƚŽƌ͕�Ăƚ�
ƌƐŽƉĞŶĂΛƐƚŵĂƩŚĞǁƐŚŽƵƐĞ͘ŽƌŐ͕�Žƌ�DŝĐŚĞůůĞ�DĞŶĚŽǌĂ͕�sŽůƵŶƚĞĞƌ��ŽŽƌĚŝŶĂƚŽƌ͕�Ăƚ�ŵŵĞŶĚŽǌĂΛƐƚŵĂƩŚĞǁƐŚŽƵƐĞ͘ŽƌŐ͘ 



�ϳ 

�ŵŵĂŶƵĞů�WĂƌŬ 

dŚĂŶŬƐ�ĞŶƟƌĞůǇ�ƚŽ�ŽƵƌ�ĂĐƟǀĞ�ŵŝƐƐŝŽŶ�ƐƚĞǁĂƌĚƐ͕�,ŽǁĂƌĚ�ĂŶĚ��ĞŝƌĚƌĞ͕��ŵŵĂŶƵͲ
Ğů��ŽŵŵƵŶŝƟĞƐ�ƌĞĐĞŝǀĞĚ�Ă�ŐŝŌ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱϬϬ�ƚƌĞĞƐ�ĨƌŽŵ�<ĞĞƉ��ŽůůŝĞƌ�
�ĞĂƵƟĨƵů�;<��Ϳ�ĂŶĚ�ƚŚĞ�EĂƟŽŶĂů�tŝůĚůŝĨĞ�&ĞĚĞƌĂƟŽŶ�;Et&Ϳ�ĨŽƌ�ƉůĂŶƟŶŐ�Ăƚ��ŵͲ
ŵĂŶƵĞů�WĂƌŬ͊��ĞĞ�^ĐŚůĞƵƚŬĞƌ�ǁŝƚŚ��ŵŵĂŶƵĞů��ŽŵŵƵŶŝƟĞƐ�ŽƌŐĂŶŝǌĞĚ�Ă�
ƉůĂŶƟŶŐ�ĞǀĞŶƚ�Ăƚ�ƚŚĞ�ƉĂƌƐŽŶĂŐĞ�ŽŶ�Kŝů�tĞůů�ZĚ͘�dŚĞ�ƚƌĞĞƐ�ĂƌĞ�ůŝǀĞ�ŽĂŬƐ͕�ĐĞĚĂƌ�
ĂŶĚ�ƐůĂƐŚ�ƉŝŶĞ͘�tĞ�ĂƌĞ�ĞǆĐŝƚĞĚ�ƚŽ�ǁĂƚĐŚ�ƚŚĞƐĞ�ƐĞĞĚůŝŶŐ�ŐƌŽǁ�ĂůŽŶŐƐŝĚĞ�ŽƵƌ�ŵŝƐͲ
ƐŝŽŶ�ĚĞǀĞůŽƉŵĞŶƚ͊ 

�ŵŵĂŶƵĞů��ŽŵŵƵŶŝƟĞƐ�Ăƚ�WĞďďůĞďƌŽŽŬĞ 

<ŝĚƐ��ƌŽƵŶĚ�ƚŚĞ�tĞůů 

dŚŝƐ�ŝƐ�Ă�ŶĞǁ�ĐŚŝůĚƌĞŶ͛Ɛ�ŵŝŶŝƐƚƌǇ�ƉƌŽŐƌĂŵ�ƚŚĂƚ�ƐƚĂƌƚĞĚ�ŝŶ�EŽǀĞŵďĞƌ�ĂŶĚ�ƉƌĞƐĞŶƚůǇ�ŵĞĞƚƐ�Ăƚ��ĞĞ�^ĐŚůĞƵƚŬĞƌ͛Ɛ�ŚŽŵĞ�ŵŽŶƚŚůǇ�ƚŽ�
ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�ŽƵƚƌĞĂĐŚ�ƉƌŽŐƌĂŵƐ͘��dŚĞ�ĐŚŝůĚƌĞŶ�ƚŚĂƚ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚŝƐ�ŵŝŶŝƐƚƌǇ�ĂůƐŽ�ĂƩĞŶĚ�ŽƵƌ��ŵŵĂŶƵĞů�<ŝĚƐ͗�
DŽŶĚĂǇ��ŽŶŶĞĐƟŽŶ͘ 

�ŽŵŵƵŶŝƚǇ�KƵƚƌĞĂĐŚ 

^ĐŚŽŽů�^ƵƉƉůŝĞƐ 

dŚĞ�tĞĚŶĞƐĚĂǇ�ƉƌŝŽƌ�ƚŽ�dŚĂŶŬƐŐŝǀŝŶŐ͕�ϭϱ�ƉĞŽƉůĞ͕�ϵ�
ĐŚŝůĚƌĞŶ�ĂŶĚ�ϲ�ĂĚƵůƚƐ͕�ŐĂƚŚĞƌĞĚ�Ăƚ��ĞĞ�^ĐŚůĞƵƚŬĞƌ͛Ɛ�
ŚŽŵĞ�ƚŽ�ĂƐƐĞŵďůĞ�ϮϬϬ�ďĂŐƐ�ŽĨ�ƐĐŚŽŽů�ƐƵƉƉůŝĞƐ�ĨŽƌ�
ƚǁŽ�ĞůĞŵĞŶƚĂƌǇ�ƐĐŚŽŽůƐ�ŝŶ�/ŵŵŽŬĂůĞĞ�ĂŶĚ�ŽŶĞ�ŝŶ�
EĂƉůĞƐ͘�dŚĞ�ƐĐŚŽŽů�ƐƵƉƉůŝĞƐ�ǁĞƌĞ�Ă�ĚŽŶĂƟŽŶ�ĨƌŽŵ�
ƚŚĞ��ŽǇƐ�ĂŶĚ�'ŝƌůƐ��ůƵď�ŽĨ�EĂƉůĞƐ͘�DŽƐƚ�ŽĨ�ƚŚĞƐĞ�

ĐŚŝůĚƌĞŶ�ĂƩĞŶĚ�ŽƵƌ��ŵŵĂŶƵĞů�<ŝĚƐ͗�DŽŶĚĂǇ��ŽŶŶĞĐƟŽŶ͘� 

 

YƵŝůƚƐ 

/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĞǆƚĞŶĚ�Ă�ǀĞƌǇ�ƐƉĞĐŝĂů�dŚĂŶŬ�zŽƵ�ƚŽ�ŽƵƌ�dƵĞƐĚĂǇ�^ƟƚĐŚĞƌƐ�ǁŚŽ�ƉƌŽǀŝĚĞĚ�ϯϮ�
ƋƵŝůƚƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ŝŶ�/ŵŵŽŬĂůĞĞ�ĂŶĚ�ϱ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ƚŚĂƚ�ĂƩĞŶĚ�ĂŶ�ĞůĞŵĞŶƚĂƌǇ�ƐĐŚŽŽů�ŝŶ�EĂͲ
ƉůĞƐ͘�zŽƵƌ�ŐĞŶĞƌŽƐŝƚǇ�ƉƌŽǀŝĚĞĚ�ƚŚĞ�ŐŝŌ�ŽĨ�ǁĂƌŵƚŚ�ĂŶĚ�ĐŽŵĨŽƌƚ�ƚŚŝƐ��ŚƌŝƐƚŵĂƐ͘�<ŝĚƐ��ƌŽƵŶĚ�
ƚŚĞ�tĞůů�ǁƌĂƉƉĞĚ�ƚŚĞ�ƋƵŝůƚƐ�ĂŶĚ�ŵĂĚĞ��ŚƌŝƐƚŵĂƐ�ĐĂƌĚƐ�ĨŽƌ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ϯϳ�ĐŚŝůĚƌĞŶ�ƚŚĂƚ�ǁŝůů�
ƌĞĐĞŝǀĞ�ƚŚĞ�ŐŝŌ͘� 

 

 

�ŚƌŝƐƚŵĂƐ��ĂƌŽůŝŶŐ 

^ĂƚƵƌĚĂǇ͕��ĞĐĞŵďĞƌ�ϵ͕�<ŝĚƐ��ƌŽƵŶĚ�ƚŚĞ�tĞůů͕�ǁŝƚŚ�ƚŚĞŝƌ�
ƉĂƌĞŶƚƐ�ĂŶĚ�ƐŽŵĞ�ƐƚĂī�ŵĞŵďĞƌƐ�ĨƌŽŵ�����ĂŶĚ��ŵŵĂŶƵĞů͕�
ďƌŽƵŐŚƚ��ŚƌŝƐƚŵĂƐ�ũŽǇ�ƚŽ�ƚŚĞ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�Ă�ůŽĐĂů�ŶƵƌƐŝŶŐ�
ŚŽŵĞ͘� 

 

 

 

�ŵŵĂŶƵĞů�WĂƌŬ�ĐŽŶƟŶƵĞƐ�ƚŽ�ƉƌŽŐƌĞƐƐ�ĨŽƌǁĂƌĚ͘�EŽǁ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĞŶƚĞƌĞĚ�ƚŚĞ�
ĚƌǇ�ƐĞĂƐŽŶ�ŽƵƌ�ĐŽŶƚƌĂĐƚŽƌƐ�ĂƌĞ�ďĂĐŬ�ƚŽ�ĚƌĂŝŶŝŶŐ�ƚŚĞ�ůĂŬĞ͘�dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�ŝƐ�ƚŽ�
ĞŶƐƵƌĞ�ƚŚĞ�ůĂŬĞ�ƐůŽƉĞƐ�ĂƌĞ�ǁŝƚŚŝŶ��ŽƵŶƚǇ�ĐŽĚĞ͘�KŶĐĞ�ƚŚĞ�ƐůŽƉŝŶŐ�ŝƐ�ĐŽŵƉůĞƚĞ�ƚŚĞ�
ǁĂƚĞƌ�ǁŝůů�ďĞ�ĂůůŽǁĞĚ�ƚŽ�Įůů�ƚŚĞ�ůĂŬĞ�ĂŶĚ�ƚŚĞ�ŵƵůƟƉƵƌƉŽƐĞ�ĮĞůĚ�ǁŝůů�ďĞ�ĐŽŵƉůĞƚͲ
ĞĚ͘�tŚŝůĞ�ƚŚŝƐ�ŝƐ�ƚĂŬŝŶŐ�ƉůĂĐĞ�ǁĞ�ĂƌĞ�ĂůƐŽ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�ŝƌƌŝŐĂƟŽŶ�ĐŽŶƚƌĂĐƚŽƌ�
ĂŶĚ�ĞůĞĐƚƌŝĐŝĂŶ͘ � 



�ϴ 

�ŵŵĂŶƵĞů��ŽŵŵƵŶŝƟĞƐ�Ăƚ�WĞďďůĞďƌŽŽŬĞ 

�ŵŵĂŶƵĞů�<ŝĚƐ͗�DŽŶĚĂǇ��ŽŶŶĞĐƟŽŶ 

tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚŝƐ�ǁĞĞŬ-ĚĂǇ�ĐŚŝůĚƌĞŶ͛Ɛ�ŵŝŶŝƐƚƌǇ�ƉƌŽͲ
ŐƌĂŵ͘�WƌĞƐĞŶƚůǇ�ǁĞ�ŚĂǀĞ�ϯϬ�ĐŚŝůĚƌĞŶ�ƌĞŐŝƐƚĞƌĞĚ�ĨŽƌ�ƚŚĞ�ƉƌŽŐƌĂŵ͘�dŚĞ�ƉƌŽŐƌĂŵ�ďĞŐŝŶƐ�
ĞĂĐŚ�DŽŶĚĂǇ�Ăƚ�ϱ͗ϯϬ�ǁŝƚŚ�Ă�ŵĞĂů͘�&ƌŽŵ�ϲ͗ϬϬ-ϳ͗ϬϬƉŵ�ǁĞ�ŚĂǀĞ�ĂŶ�ĞĚƵĐĂƟŽŶĂů�ĐŽŵƉŽͲ
ŶĞŶƚ͕�ĐƌĂŌƐ�ĂŶĚ�ŐĂŵĞƐ͕�ĂŶĚ�&ŝƌƐƚ��ŽŵŵƵŶŝŽŶ�ĐůĂƐƐĞƐ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ͘��&Žƌ�
ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ƌĞŐĂƌĚŝŶŐ�ƚŚŝƐ�ŵŝŶŝƐƚƌǇ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ĞĞ�^ĐŚůĞƵƚŬĞƌ͕��>����ĞĂĐŽŶ͘� 

 

 

tĂůŬŝŶŐ�'ƌŽƵƉ 

�ĞŐŝŶŶŝŶŐ�dƵĞƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϵƚŚ�ǁĞ�ǁŝůů�ŐĂƚŚĞƌ�ĞǀĞƌǇ�dƵĞƐĚĂǇ�Ăƚ�ϳ͗ϬϬ�Ăŵ͕�Ăƚ��ŵŵĂŶƵĞů��ŽŵŵƵŶŝƚǇ��ŚƵƌĐŚ͕�;WĞďďůĞďƌŽŽŬĞ��ĞŶͲ
ƚĞƌͿ�ĨŽƌ�Ă�ŚĂůĨ�ŚŽƵƌ�ǁĂůŬ�ƚŽŐĞƚŚĞƌ͕�ĨŽůůŽǁĞĚ�ďǇ�Ă�ƟŵĞ�ŽĨ�ƐƚƌĞƚĐŚŝŶŐ�ĂŶĚ�ƉƌĂǇĞƌ͘�WůĞĂƐĞ�ďƌŝŶŐ�Ă�ŵĂƚ�Žƌ�ƚŽǁĞů�ĨŽƌ�ƚŚĞ�ƐƚƌĞƚĐŚŝŶŐ͘�
&Žƌ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ĞĞ�^ĐŚůĞƵƚŬĞƌ͕��>����ĞĂĐŽŶ͘ 

 

DŽƌŶŝŶŐ�WƌĂǇĞƌ 

tĞ�ŝŶǀŝƚĞ�ǇŽƵ�ƚŽ�ũŽŝŶ�WĂƐƚŽƌ�:ŽƐĞ�Ăƚ��ŵŵĂŶƵĞů��ŽŵŵƵŶŝƚǇ��ŚƵƌĐŚ�DŽŶĚĂǇ-&ƌŝĚĂǇ�ĨƌŽŵ�ϲ͗ϬϬ�Ăŵ-�ϳ͗ϬϬ�Ăŵ�ĨŽƌ�Ă�ƟŵĞ�ŽĨ�ƐŝůĞŶƚ�
ƉƌĂǇĞƌ͘� 

�ŝďůĞ�^ƚƵĚǇ 

�ĞŐŝŶŶŝŶŐ�dƵĞƐĚĂǇ͕�&ĞďƌƵĂƌǇ�ϲ͕�ǁĞ�ŝŶǀŝƚĞ�ǇŽƵ�ƚŽ�ďƌŝŶŐ�ǇŽƵƌ�ůƵŶĐŚ�ĂŶĚ�ũŽŝŶ��ĞĞ�^ĐŚůĞƵƚŬĞƌ͕��>����ĞĂĐŽŶ�ĂŶĚ�ŽƵƌ�ZĞƐŝĚĞŶƚ�WĂƐͲ
ƚŽƌ�/ĂŶ�DĐDŝĐŚĂĞů�ĨƌŽŵ�EŽŽŶ-ϭ͗ϬϬƉŵ�Ăƚ��ŵŵĂŶƵĞů��ŽŵŵƵŶŝƚǇ��ŚƵƌĐŚ͕�WĞďďůĞďƌŽŽŬĞ�ĨŽƌ�ƚŚĞ�ǀŝĚĞŽ�ůĞĐƚƵƌĞ�ƐĞƌŝĞƐ͕�ZĞĂĚŝŶŐ�ƚŚĞ�
�ŝďůŝĐĂů�>ŝƚĞƌĂƚƵƌĞ͗�'ĞŶĞƐŝƐ�ƚŽ�ZĞǀĞůĂƟŽŶ͘���ĂĐŚ�dƵĞƐĚĂǇ�ǁĞ�ǁŝůů�ďĞŐŝŶ�ƚŚĞ�ĐůĂƐƐ�ǁŝƚŚ�Ă�ϯϬ-ŵŝŶƵƚĞ�ǀŝĚĞŽ�ůĞĐƚƵƌĞ�ďǇ��ƌĂŝŐ�Z͘�
<ŽĞƐƚĞƌ͕�>ƵƚŚĞƌ�^ĞŵŝŶĂƌǇ͘�&ŽůůŽǁŝŶŐ�ďǇ�Ă�ƟŵĞ�ŽĨ�ŐƌŽƵƉ�ĚŝƐĐƵƐƐŝŽŶ͘�&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ĞĞ�^ĐŚůĞƵƚŬĞƌ͕��>���
�ĞĂĐŽŶ͘ 

zŽƵƚŚ�ĂŶĚ�&ĂŵŝůǇ�DŝŶŝƐƚƌǇ 

�ŽŶĮƌŵĂƟŽŶ��ůĂƐƐĞƐ�ǁŝůů�ďĞŐŝŶ�ŽŶ��ƐŚ�tĞĚŶĞƐĚĂǇ�-�&ĞďƌƵĂƌǇ�ϭϰ͘��/ƚ�ŝƐ�ƚŚĞ�ďĞŐŝŶͲ
ŶŝŶŐͬĐŽŶƟŶƵĂƟŽŶ�ŽĨ�Ă�ϯ�ǇĞĂƌ�ƉƌŽŐƌĂŵ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�Žƌ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ũŽŝŶ�
ƚŚĞ�ĐůĂƐƐ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�:ŝŵ��ŽŽƉĞƌ�Ăƚ�Ϯϯϵ-Ϯϲϭ-Ϭϴϵϰ�Žƌ�ĞŵĂŝů�
ũŝŵΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ͘ 

^ŽƵƉĞƌďŽǁů�ŽĨ��ĂƌŝŶŐ�ǁŝůů�ďĞ�ŚĞůĚ�ŽŶ�&ĞďƌƵĂƌǇ�ϰ͕�ϮϬϭϴ͘��dŚĞ��ǇŽƵƚŚ�ŽĨ��ŵŵĂŶƵĞů�ǁŝůů�ďĞ�ŚĞůƉŝŶŐ�ƚŚĞ�
ůĞƐƐ�ĨŽƌƚƵŶĂƚĞ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ďǇ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞ�^ŽƵƉĞƌ��Žǁů�ŽĨ��ĂƌŝŶŐ�ŝŶŝƟĂƟǀĞ͘�KƵƌ�ĐŚƵƌĐŚ�ƚŽŐĞƚŚĞƌ�
ǁŝƚŚ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ĐŚƵƌĐŚĞƐ�ĂƌŽƵŶĚ�ƚŚĞ�ĐŽƵŶƚƌǇ�ĂƌĞ�ƵƐŝŶŐ�^ƵƉĞƌ��Žǁů�^ƵŶĚĂǇ�ƚŽ�ŚĞůƉ�ƚŚĞ�ƉŽŽƌ�ĂŶĚ�
ŚƵƌƟŶŐ͘�/ƚ�ŚĂƐ�ďĞĞŶ�ĂŶ��ŵŵĂŶƵĞů�ƚƌĂĚŝƟŽŶ�ŶŽǁ�ĨŽƌ�ϭϯǇĞĂƌƐ͘� 

tĞ�ĂƌĞ�ĂƐŬŝŶŐ�ĞǀĞƌǇďŽĚǇ�ƚŽ�ŵĂŬĞ�Ă�ĮŶĂŶĐŝĂů�ĚŽŶĂƟŽŶ�ĂƐ�ǇŽƵ�ůĞĂǀĞ�ǁŽƌƐŚŝƉ͕�ĂůŽŶŐ�ǁŝƚŚ�
ďƌŝŶŐŝŶŐ�ϱ���EE���&KK��/d�D^�ĨƌŽŵ�ŚŽŵĞ͘�dŚĞƌĞ�ǁŝůů�ďĞ�Ă�ůĂƌŐĞ�ďŝŶ�ŝŶ�ƚŚĞ�ďƌĞĞǌĞǁĂǇ�ĂŶĚ�Ă�ƚĂďůĞ�ŝŶ�ƚŚĞ�&ĂŵŝͲ
ůǇ�>ŝĨĞ��ĞŶƚĞƌ�ǁŚĞƌĞ�ǇŽƵ�ĐĂŶ�ĚƌŽƉ�Žī�ǇŽƵƌ�ŝƚĞŵƐ͘�dŚĞ�ĨƵŶĚƐ�ƌĂŝƐĞĚ�ǁŝůů�ŐŽ�ƚŽ�ƚŚƌĞĞ�ůŽĐĂů�ŽƌŐĂŶŝǌĂƟŽŶƐ͗�'ƌĂĐĞ�
WůĂĐĞ͕�^ƚ͘�DĂƩŚĞǁΖƐ�,ŽƵƐĞ�ĂŶĚ�ƚŚĞ�,ĂƌƌǇ��ŚĂƉŝŶ�&ŽŽĚ��ĂŶŬ͘�d,�E<�zKh͊ 



�ϵ 

WĂƌŝƐŚ�EƵƌƐĞ�-�^ƚĞƉŚĞŶ�DŝŶŝƐƚƌǇ 

�ĂƌŽů��ĂůůŝŶŐ͗ 

tĞůĐŽŵĞ�ϮϬϭϴ͙͙͘ 

��ƋƵĞƐƟŽŶ�ĨŽƌ�ǇŽƵ�ĨŽƌ�ƚŚĞ�EĞǁ�zĞĂƌ͍���tŚŝĐŚ�ŝƐ�ďĞƩĞƌ�ĨŽƌ�ŐĞƫŶŐ�ŚĂŶĚƐ�ĐůĞĂŶ�ĂŶĚ�ŐĞƌŵ-ĨƌĞĞ͗��ƐŽĂƉ�ĂŶĚ�ǁĂͲ
ƚĞƌ�Žƌ�ŚĂŶĚ�ƐĂŶŝƟǌĞƌ͍���dŚĞ�ĂŶƐǁĞƌс�ƐŽĂƉ�ĂŶĚ�ǁĂƚĞƌ͊��tĞƚ�ǇŽƵƌ�ŚĂŶĚƐ͕�ůĂƚŚĞƌ�ƵƉ�ĂŶĚ�ƌƵď�ǇŽƵƌ�ŚĂŶĚƐ�ĨŽƌ�ϮϬ�
ƐĞĐŽŶĚƐ͕�ƚŚĞŶ�ƌŝŶƐĞ�ƚŚŽƌŽƵŐŚůǇ�ĂŶĚ�ĚƌǇ͘��dŚŝƐ�ŝƐ�ƚŚĞ�ďĞƐƚ�ŵĞƚŚŽĚ�ƚŽ�ƌĞĚƵĐĞ�ďĂĐƚĞƌŝĂ͕�ǀŝƌƵƐĞƐ�ĂŶĚ�ƉĂƌĂƐŝƚĞƐ͘����
,ŽǁĞǀĞƌ͕�&z/͕�Ă�ƐĂŶŝƟǌĞƌ�ƚŚĂƚ�ŝƐ�Ăƚ�ůĞĂƐƚ�ϲϬ�ƉĞƌĐĞŶƚ�ĂůĐŽŚŽů�ŝƐ�ďĞƩĞƌ�ƚŚĂŶ�ŶŽƚŚŝŶŐ�ŝĨ�ǇŽƵ�ĐŽǀĞƌ�ǇŽƵƌ�ŚĂŶĚƐ�

ƚŚŽƌŽƵŐŚůǇ͕�ƌƵď�ŝƚ�ŝŶ͕�ĂŶĚ�ĚŽ�ŶŽƚ�ǁŝƉĞ�ŝƚ�Žī͘�� 

�ŽŶƐƵŵĞƌ�hŶŝŽŶ͕�ƚŚĞ�ƉŽůŝĐǇ�ĂŶĚ�ŵŽďŝůŝǌĂƟŽŶ�ĚŝǀŝƐŝŽŶ�ŽĨ��ŽŶƐƵŵĞƌ�ZĞƉŽƌƚƐ�ƐĞŶĚƐ�ƵƐ�ƚŚŝƐ�ŵĞƐƐĂŐĞ͗�͞�ŽŶƐƵŵĞƌƐ�ĂƌĞ�ŬĞǇ�ĂĐƚŽƌƐ�
ŝŶ�ƚŚĞ�ĮŐŚƚ�ĂŐĂŝŶƐƚ�ĂŶƟďŝŽƟĐ�ƌĞƐŝƐƚĂŶĐĞ͕�ĂŶĚ�ƉĞƌƐŽŶĂů�ĐŚŽŝĐĞƐ�ĂƌĞ�ĐƌŝƟĐĂů�ƚŽ�ǁŚĞƚŚĞƌ�ƚŚĞ�ƉƌŽďůĞŵ�ŐƌŽǁƐ�Žƌ�ĚŝŵŝŶŝƐŚĞƐ͘͟��,ĞƌĞ�
ĂƌĞ�ƚŚĞŝƌ�ƐƵŐŐĞƐƟŽŶƐ͘���ŽŶ͚ƚ�ƉƵƐŚ�ǇŽƵƌ�ĚŽĐƚŽƌ�ƚŽ�ƉƌĞƐĐƌŝďĞ�ĂŶƟďŝŽƟĐƐ-�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ŚĞůƉĨƵů�ĂŐĂŝŶƐƚ�ǀŝƌĂů�ŝŶĨĞĐƟŽŶƐ͘��/Ĩ�ǇŽƵ�ĚŽ�
ŶĞĞĚ�ŽŶĞ͕�ƌĞƋƵĞƐƚ�Ă�ĚƌƵŐ�ƚŚĂƚ�ŝƐ�ƚĂƌŐĞƚĞĚ�ƚŽ�ƚŚĞ�ďĂĐƚĞƌŝĂ�ĐĂƵƐŝŶŐ�ǇŽƵƌ�ŝŶĨĞĐƟŽŶ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�Ă�ďƌŽĂĚ-ƐƉĞĐƚƌƵŵ�ĂŶƟďŝŽƟĐ͘��&Žƌ�
ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚŝƐ�ƐƵďũĞĐƚ͕�ŐŽ�ƚŽ��Z͘ŽƌŐͬƐƵƉĞƌďƵŐƐ͘�� 

�ƵƐƚƌĂůŝĂ͛Ɛ��ůĂĐŬ��ŽŐ�/ŶƐƟƚƵƚĞ�ĨŽƵŶĚ�ŝŶ�Ă�ůĂƌŐĞ�ƐƚƵĚǇ͕�ƚŚĂƚ�ƚŚŽƐĞ�ǁŚŽ�ĚŝĚ�EK�ĞǆĞƌĐŝƐĞ�ǁĞƌĞ�ϰϰ�ƉĞƌĐĞŶƚ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ĚĞǀĞůŽƉ�
ĚĞƉƌĞƐƐŝŽŶ�ƚŚĂŶ�ƚŚŽƐĞ�ǁŚŽ�ǁĞƌĞ�ĂĐƟǀĞ�ĨŽƌ�ũƵƐƚ�ϲϬ�ŵŝŶƵƚĞƐ�Ă�ǁĞĞŬ͘���>Žǁ-ŝŶƚĞŶƐŝƚǇ�ŵŽǀĞƐ�ƐƵĐŚ�ĂƐ�ǁĂůŬŝŶŐ�ǁĞƌĞ�ũƵƐƚ�ĂƐ�ĞīĞĐͲ
ƟǀĞ�ĂƐ�ŵŽĚĞƌĂƚĞ�ĂŶĚ�ŚŝŐŚ-ŝŶƚĞŶƐŝƚǇ�ŵŽǀĞƐ͘��� 

&ƌŽŵ��ŽŶƐƵŵĞƌ�ZĞƉŽƌƚƐ�͞KŶ�,ĞĂůƚŚ͟�:ĂŶƵĂƌǇ�ϮϬϭϴ͙͘dŚĞƌĞ�ĂƌĞ�ŚĞĂůƚŚǇ�ĐŽŶǀĞŶŝĞŶĐĞ�ĨŽŽĚƐ�ƚŚĂƚ�ĐĂŶ�ŵĂŬĞ�ĞĂƟŶŐ�ǁĞůů�ĞĂƐǇ�ĨŽƌ�
ƵƐ͘���dĂŬĞ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ĐĂŶŶĞĚ�Žƌ�ďŽǆĞĚ�ƚŽŵĂƚŽĞƐ͘���dŚĞǇ�ĐŽŶƚĂŝŶ�ůǇĐŽƉĞŶĞ͕�ĂŶ�ĂŶƟŽǆŝĚĂŶƚ�ĨŽƵŶĚ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ŚĞĂƌƚ�
ĚŝƐĞĂƐĞ�ĂŶĚ�ƐŽŵĞ�ĐĂŶĐĞƌƐ͘����ĂŶŶĞĚ�Žƌ�ƉŽƵĐŚĞĚ�ƐĂůŵŽŶ�ŝƐ�ŵŽƐƚůǇ�ǁŝůĚ-ĐĂƵŐŚƚ͘��&ŝƐŚĞƌŝĞƐ�ŚĂƌǀĞƐƚ�ĚƵƌŝŶŐ�Ă�ƉĂƌƟĐƵůĂƌ�ƐĞĂƐŽŶ�
ĂŶĚ�ƚŚĞ�ĞǆĐĞƐƐ�ƚŚĞǇ�ŚĂƌǀĞƐƚ�ŝƐ�ĨƵŶŶĞůĞĚ�ŝŶƚŽ�ĨƌŽǌĞŶ�Žƌ�ƐŚĞůĨ�ƐƚĂďůĞ�ƉĂĐŬĂŐĞƐ͘����ĂŶŶĞĚ�ƐĂůŵŽŶ�ĐŽƐƚƐ�ůĞƐƐ�ĂŶĚ�ŝƐ�ůŽǁĞƌ�ŝŶ�ĐĂůŽƌŝĞƐ�
ĂŶĚ�ƐĂƚƵƌĂƚĞĚ�ĨĂƚ�ƚŚĂŶ�ƚŚĞ�ĨĂƌŵĞĚ�ĨŽƌŵ͘��WƌĞĐŽŽŬĞĚ͕�ƉĞĞůĞĚ�ŚĂƌĚ-ďŽŝůĞĚ�ĞŐŐƐ�ƐƵƉƉůǇ�ƉƌŽƚĞŝŶ�ĂŶĚ�ƚŚĞǇ�ĂƌĞ�ůŽǁ�ŝŶ�ƐĂƚƵƌĂƚĞĚ�ĨĂƚ͘��
dŚĞǇ�ĂůƐŽ�ĐŽŶƚĂŝŶ�ĐŽŵƉŽƵŶĚƐ�ƚŚĂƚ�ŚĂǀĞ�ĂŶƟŽǆŝĚĂŶƚ�ĂŶĚ�ĂŶƟ-ŝŶŇĂŵŵĂƚŽƌǇ�ƉƌŽƉĞƌƟĞƐ͘����Ɛ�ĨŽƌ�ƚŚĞ�ĐŚŽůĞƐƚĞƌŽů�ŝŶ�ĞŐŐƐ͕�ƌĞͲ
ƐĞĂƌĐŚ�ŚĂƐ�ĨŽƵŶĚ�ƚŚĂƚ�ŝƚ�ŝƐ�ŶŽƚ�ůŝŬĞůǇ�ƚŽ�ŚĂǀĞ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ĞīĞĐƚ�ŽŶ�ďůŽŽĚ�ĐŚŽůĞƐƚĞƌŽů�ŝŶ�ŚĞĂůƚŚǇ�ƉĞŽƉůĞ͘���ĞĂŶƐ�ĂƌĞ�ĂůǁĂǇƐ�Ă�
ŚĞĂůƚŚǇ�ŽƉƟŽŶ͘��dŚĞǇ�ĂƌĞ�Ă�ƚŽƉ�ĨŽŽĚ�ƐŽƵƌĐĞ�ŽĨ�ƌĞƐŝƐƚĂŶƚ�ƐƚĂƌĐŚ͕�Ă�ƉƌĞďŝŽƟĐ�ĮďĞƌ�ƚŚĂƚ�ďĂĐƚĞƌŝĂ�ŝŶ�ƚŚĞ�ŐƵƚ�ƵƐĞ�ƚŽ�ƉƌŽĚƵĐĞ�ĐŽŵͲ
ƉŽƵŶĚƐ�ǁŚŝĐŚ�ŵĂǇ�ŚĞůƉ�ƉƌĞǀĞŶƚ�ĐŽůŽŶ�ĐĂŶĐĞƌ͘���WůƵƐ͕�ƚŚĞ�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ƉƌŽƚĞŝŶ͕�ĮďĞƌ�ĂŶĚ�ǀŝƚĂŵŝŶƐ�ŵĂŬĞƐ�ůĞŐƵŵĞƐ�ŶƵƚƌŝĞŶƚ-
ĚĞŶƐĞ�ĂŶĚ�ĮůůŝŶŐ͘��Ğ�ĂǁĂƌĞ�ƚŚĞ�ƐŽĚŝƵŵ�ĐŽŶƚĞŶƚ�ĐĂŶ�ǀĂƌǇ͕�ƐŽ�ĐŚĞĐŬ�ƚŚĞ�ůĂďĞůƐ�ĨŽƌ�ƚŚĞ�ůŽǁĞƌ�ƐŽĚŝƵŵ�ĐŚŽŝĐĞƐ͘� 

^d�W,�E�D/E/^dZz�-��,Z/^d���Z/E'�&KZ��W�KW>��d,ZKh',�W�KW>� 

dŚŝƐ�ŝƐ�ƚŚĞ�ŵŽƩŽ�ŽĨ�^ƚĞƉŚĞŶ�DŝŶŝƐƚƌǇ͘�KƵƌ�^ƚĞƉŚĞŶ�DŝŶŝƐƚƌǇ�ƌŽůĞ�ŝƐ�ƚŽ�ďƌŝŶŐ�'ŽĚ͛Ɛ�
ůŽǀĞ�ŝŶƚŽ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ŐŽŝŶŐ�ƚŚƌŽƵŐŚ�ĚŝĸĐƵůƚ�ƟŵĞƐ�ŝŶ�ƚŚĞŝƌ�ůŝǀĞƐ͘�
tĞ�ůŝƐƚĞŶ͕�ĐĂƌĞ͕�ƐƵƉƉŽƌƚ͕�ĞŶĐŽƵƌĂŐĞ͕�ĂŶĚ�ƉƌĂǇ�ǁŝƚŚ�ĂŶĚ�ĨŽƌ�Ă�ƉĞƌƐŽŶ�ǁŚŽ�ŝƐ�
ŚƵƌƟŶŐ͘�/Ŷ�ƚŚŝƐ�ŽŶĞ-ƚŽ-ŽŶĞ�ĐĂƌŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉ͕�'ŽĚ͛Ɛ�ŚĞĂůŝŶŐ�ůŽǀĞ�ĐŽŵĞƐ�ƉŽƵƌŝŶŐ�
ƚŚƌŽƵŐŚ͘�/Ĩ�ǇŽƵ�Žƌ�ƐŽŵĞŽŶĞ�ǇŽƵ�ŬŶŽǁ�ŝƐ�ĨĂĐŝŶŐ�ĚŝĸĐƵůƟĞƐ�ĂŶĚ�ŵĂǇ�ďĞŶĞĮƚ�ďǇ�ƚŚĞ�
ĐĂƌĞ�ŽĨ�Ă�^ƚĞƉŚĞŶ�DŝŶŝƐƚĞƌ�ĐŽŶƚĂĐƚ��ĂƌŽů�,ĂƌƚŵĂŶ�Ăƚ��ŵŵĂŶƵĞů�-�Ϯϯϵ-Ϯϲϭ-Ϭϴϵϰ͘ 

67(3+(1�0,1,67(5��'81&$1�&$0(521� 
�ƵŶĐĂŶ��ĂŵĞƌŽŶ�ŝƐ�Ă�ϮϬϭϳ�ŐƌĂĚƵĂƚĞ�ŽĨ�ŽƵƌ�^ƚĞƉŚĞŶ�DŝŶŝƐƚƌǇ�WƌŽŐƌĂŵ͘�,Ğ�ĂŶĚ�ŚŝƐ�ǁŝĨĞ͕��ŝĂŶŶĞ͕�ĂƌĞ�ƚŚĞ�
ƉƌŽƵĚ�ƉĂƌĞŶƚƐ�ŽĨ�ϱ�ĚĂƵŐŚƚĞƌƐ�ĂŶĚ�ǀĞƌǇ�ƌĞĐĞŶƚůǇ�ƚŚĞŝƌ�ϭϬƚŚ�ŐƌĂŶĚĐŚŝůĚ�ǁĂƐ�ďŽƌŶ͘�dŚĞǇ�ďĞŐĂŶ�ĐŽŵŝŶŐ�ƚŽ�
EĂƉůĞƐ�ƐĞǀĞƌĂů�ǇĞĂƌƐ�ĂŐŽ�ĂŶĚ�ũŽŝŶĞĚ��ŵŵĂŶƵĞů�ϳ�ǇĞĂƌƐ�ĂŐŽ͘�dŚĞǇ�ƌĞŵĂŝŶ�ƐĞĂƐŽŶĂů�ŵĞŵďĞƌƐ͕�ƐƉĞŶĚŝŶŐ�ϲ�
ŵŽŶƚŚƐ�Ă�ǇĞĂƌ�ŝŶ�EĂƉůĞƐ͘�dŚĞ�ŽƚŚĞƌ�ϲ�ŵŽŶƚŚƐ�ĂƌĞ�ƐƉĞŶƚ�ŝŶ��ĞƩĞŶĚŽƌĨ͕�/ŽǁĂ�ǁŚĞƌĞ�ƚŚĞǇ�ŚĂǀĞ�ƌĞƐŝĚĞĚ�ĂŶĚ�
ǁŽƌŬĞĚ�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐ͘��ƵŶĐĂŶ�ƐƚĂƌƚĞĚ�ǁŽƌŬŝŶŐ�ĨŽƌ�Ă�ďĞĞƌ�ĚŝƐƚƌŝďƵƚŽƌ�ĐŽŵƉĂŶǇ�ŵĂŶǇ�ǇĞĂƌƐ�ĂŐŽ�ĂŶĚ�ǀĞƌǇ�
ƌĂƉŝĚůǇ�ŵŽǀĞĚ�ƵƉ�ƚŚĞ�ůĂĚĚĞƌ�ĨƌŽŵ�Ă�ďĞŐŝŶŶĞƌ�ƚŽ�ƚŚĞ�ŵĂŶĂŐĞƌ�ŽĨ�ŚŝƐ�ĐŽŵƉĂŶǇ͕�ƚŚĞ��ŶŚĞƵƐĞƌ-�ƵƐĐŚ�ĂŶĚ�
�ŽƌŽŶĂ�tŚŽůĞƐĂůĞ��ĞĞƌ��ŝƐƚƌŝďƵƟŽŶ��Ž͘�tŚĞŶ�ĂƐŬĞĚ�ǁŚǇ�ŚĞ�ĚĞĐŝĚĞĚ�ƚŽ�ďĞĐŽŵĞ�Ă�^ƚĞƉŚĞŶ�DŝŶŝƐƚĞƌ�ŚĞ�
ƌĞƐƉŽŶĚĞĚ�ƚŚĂƚ�ŚŝƐ�ŵŽƟǀĂƟŽŶ�ǁĂƐ�Ă�ĚĞĞƉ�ĚĞƐŝƌĞ�ƚŽ�ŚĞůƉ�ƉĞŽƉůĞ�ǁŚŽ�ǁĞƌĞ�ĚĞĂůŝŶŐ�ǁŝƚŚ�Ă�ĚŝĸĐƵůƚ�ƟŵĞ�ŝŶ�
ƚŚĞŝƌ�ůŝǀĞƐ͘�,Ğ�ĨĞůƚ�ŚĞ�ĂŶĚ�ŚŝƐ�ĨĂŵŝůǇ�ŚĂĚ�ďĞĞŶ�ƌŝĐŚůǇ�ďůĞƐƐĞĚ�ďǇ�'ŽĚ�ĂŶĚ�ĨĞůƚ�ĐĂůůĞĚ�ƚŽ�ƐŚĂƌĞ�ŚŝƐ�ƟŵĞ�ĂŶĚ�

ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ŽƚŚĞƌƐ͘��ŌĞƌ�ĐŽŵƉůĞƟŶŐ�ƚŚĞ�^ƚĞƉŚĞŶ�DŝŶŝƐƚƌǇ�ĐŽƵƌƐĞ�ŚĞ�ǁĂƐ�ƐŽŽŶ�ĂƐƐŝŐŶĞĚ�Ă��ĂƌĞ�ZĞĐĞŝǀĞƌ�ǁŚŽŵ�ŚĞ�ǀŝƐŝƚƐ�
ƌĞŐƵůĂƌůǇ͕�ůŝƐƚĞŶŝŶŐ�ĂŶĚ�ƐŚĂƌŝŶŐ�ƚŚŽƵŐŚƚƐ�ĂŶĚ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞŵ�ĂƐ�ƚŚĞ�ƉĞƌƐŽŶ�ƌĞƐŽůǀĞƐ�ƚŚĞŝƌ�ƚƌŽƵďůĞƐ͘�,Ğ�ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ŚŝƐ�ŐƌĞĂƚͲ
ĞƐƚ�ƉĞƌƐŽŶĂů�ƌĞǁĂƌĚ�ŽĨ�ďĞŝŶŐ�Ă�^ƚĞƉŚĞŶ�DŝŶŝƐƚĞƌ�ƐŽ�ĨĂƌ�ŚĂƐ�ďĞĞŶ�ƚŽ�ůĞĂƌŶ�ŚŽǁ�ƚŽ�ďĞ�Ă�ŐŽŽĚ�ůŝƐƚĞŶĞƌ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŚŽǁ�ŝŵͲ
ƉŽƌƚĂŶƚ�ŝƚ�ŝƐ�ƚŽ�ůŝƐƚĞŶ͘ 

/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶ�WŚǇƐŝĐŝĂŶƐ�ZĞŐŝŽŶĂů�,ŽƐƉŝƚĂů͕�ƉůĞĂƐĞ�ŐŝǀĞ�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ�Ă�ĐĂůů�ƚŽ�ůĞƚ�ƵƐ�ŬŶŽǁ͘��tĞ�ǁŽƵůĚ�ďĞ�
ŚĂƉƉǇ�ƚŽ�ǀŝƐŝƚ�ǁŝƚŚ�ǇŽƵ͘ 

/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚĂǀĞ�Ă�ƉƌĂǇĞƌ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ƉƌĂǇĞƌ�ĐŚĂŝŶ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�:ŽǇĐĞ�K͛EĞŝůů͘��zŽƵ�ŵĂǇ�ĐŽŶƚĂĐƚ�
:ŽǇĐĞ�Ăƚ�Ϯϯϵ-ϱϲϲ-ϯϯϳϯ�Žƌ�ĞŵĂŝů�ŚĞƌ�Ăƚ�<^KŶĂƉůĞƐΛĐŽŵĐĂƐƚ͘ŶĞƚ 



�ϭϬ 

zŽƵƚŚ�ĂŶĚ�&ĂŵŝůǇ�DŝŶŝƐƚƌǇ 

ϭϬƚŚ��ŶŶƵĂů�&ĂŵŝůǇ�ZĞƚƌĞĂƚ�tĞĞŬĞŶĚ�-�&ĞďƌƵĂƌǇ�Ϯϯ-Ϯϱ͕�ϮϬϭϴ 

WůĞĂƐĞ�ũŽŝŶ�ƵƐ�ĨŽƌ�Ă�ǁŽŶĚĞƌĨƵů�ƟŵĞ�ŽĨ�ŐĞƫŶŐ�ĂǁĂǇ͕�ĨƌŝĞŶĚƐ�ĂŶĚ�ĨĂŝƚŚ͘ 

dŚŝƐ�ǇĞĂƌ͛Ɛ�ƚŚĞŵĞ͗�>ŽƌĚ�ƚĞĂĐŚ�ƵƐ�ƚŽ�ƉƌĂǇ 

dŚŝƐ�ǁŽŶĚĞƌĨƵů�ǁĞĞŬĞŶĚ�ŝƐ�ŽƉĞŶ�ƚŽ�ƚŚĞ���ĞŶƟƌĞ��ŵŵĂŶƵĞů�&ĂŵŝůǇ͘͘͘�ĨĂŵŝůŝĞƐ͕�ĐŽƵƉůĞƐ͕�ƐŝŶŐůĞƐ͕�ƐĞŶŝŽƌƐ�ĂŶĚ�ƐŝŶŐůĞ�ƉĂƌͲ
ĞŶƚƐ͘��ǀĞƌǇŽŶĞ͛Ɛ�ŝŶǀŝƚĞĚ͘� 

�ĞĚĂƌŬŝƌŬ�ŝƐ�Ă�ǇĞĂƌ-ƌŽƵŶĚ�ĐĂŵƉŝŶŐ�ĐŽŶĨĞƌĞŶĐĞ�ĐĞŶƚĞƌ�ŽǁŶĞĚ�ďǇ�ƚŚĞ�WƌĞƐďǇƚĞƌŝĂŶƐ�ŽĨ�dĂŵƉĂ��ĂǇ�ĂŶĚ�WĞĂĐĞ�ZŝǀĞƌ͘�/ƚ�
ŝƐ�ůŽĐĂƚĞĚ�ŽŶ�ƚŚĞ��ůĂĮĂ�ZŝǀĞƌ�ǁŝƚŚŝŶ�ϭϳϬ�ĂĐƌĞƐ�ŽĨ�ǁŽŽĚůĂŶĚƐ͕�ǁĞƚůĂŶĚƐ͕�ĂŶĚ�ƵƉůĂŶĚƐ͘��ĞĚĂƌŬŝƌŬ�ŝƐ�ĚĞĚŝĐĂƚĞĚ�ƚŽ�
ƉƌŽǀŝĚŝŶŐ�Ă�ƉůĂĐĞ�ĨŽƌ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ŐƌŽƵƉƐ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ƐƉŝƌŝƚƵĂů�ƌĞŶĞǁĂů�ĂŶĚ�ŐƌŽǁƚŚ�ŝŶ�Ă�ŶĂƚƵƌĂů�
ĞŶǀŝƌŽŶŵĞŶƚ͘�DŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞŝƌ�ǁĞďƐŝƚĞ͗��ǁǁǁ͘�ĞĚĂƌ<ŝƌŬ͘ŽƌŐ͘ 

KƵƌ�^ĐŚĞĚƵůĞ͗ 

&ƌŝĚĂǇ��ǀĞŶŝŶŐ�–�^ĞƩůĞ�ŝŶƚŽ�ǇŽƵƌ�ƌŽŽŵ�ĂŶĚ�ŐĂƚŚĞƌ�ĂƌŽƵŶĚ�Ăƚ�ƚŚĞ�WĂǀŝůŝŽŶ�ĨŽƌ�ĐĂŵƉĮƌĞ�ƐŝŶŐŝŶŐ�ĂŶĚ�ƐΖŵŽƌĞƐ͘ 

^ĂƚƵƌĚĂǇ�–���ĚĂǇ�ŽĨ�͞ĨĂŝƚŚ-ĮůůĞĚ-ĨƵŶ͟�ĂĐƟǀŝƟĞƐ�ǁŝƚŚ�ƉůĞŶƚǇ�ŽĨ�ĨƌĞĞ�ƟŵĞ͘ 

^ƵŶĚĂǇ�–�tĞ�ĐŽŶĐůƵĚĞ�ŽƵƌ�ƟŵĞ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�Ă�ĚĞůŝĐŝŽƵƐ�ďƌĞĂŬĨĂƐƚ�ĂŶĚ�ǁŽŶĚĞƌĨƵů�ŽƵƚĚŽŽƌ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ͘ 

ZĞŐŝƐƚƌĂƟŽŶ͗ 

�dŚĞ�ĐŽƐƚ�ŝƐ�ΨϱϬ�ĨŽƌ�Ă�ƐŝŶŐůĞ�ƉĞƌƐŽŶ�ĂŶĚ��ΨϭϬϬ�ĨŽƌ�Ă�ĨĂŵŝůǇ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�ůŽĚŐŝŶŐ͕�ĨŽƵƌ�ŵĞĂůƐ�ĂŶĚ�Ăůů�ƉƌŽŐƌĂŵ�ĂĐƟǀŝƟĞƐ͘� 

zŽƵ�ĐĂŶ�ƌĞŐŝƐƚĞƌ�ǁŝƚŚ�:ŝŵ��ŽŽƉĞƌ͘�:ŝŵΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ͘� 

WůĞĂƐĞ�ƌĞŐŝƐƚĞƌ�ďǇ�:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϭϴ 

�ŽŶ͛ƚ�ŵŝƐƐ�ƚŚŝƐ�ƐƉĞĐŝĂů�ƟŵĞ�ŽĨ�ƌĞƐƚ͕�ƌĞŶĞǁĂů�ĂŶĚ�ƐƉŝƌŝƚƵĂů�ŐƌŽǁƚŚ͘ 

t,�d�d,��&�D/>z�Z�dZ��d�D��E^�dK�D��-�ďǇ�EĂŶĐǇ�KŵŽŶƚĞ 

ZĞĐŽŶŶĞĐƟŽŶ�ǁŝƚŚ�ůŽǀĞĚ�ŽŶĞƐ͕�ŶĂƚƵƌĞ�ĂŶĚ�ĨĂŝƚŚ͘�dŚĞƐĞ�ƚŚƌĞĞ�ǁŽƌĚƐ�ĐŽŵĞ�ƚŽ�ŵŝŶĚ�ǁŚĞŶ�ƚŚŝŶŬŝŶŐ�
ĂďŽƵƚ��ŵŵĂŶƵĞů͛Ɛ�&ĂŵŝůǇ�ZĞƚƌĞĂƚ͘�/�Ăŵ�ĂŶ�ĂĐƟǀĞ�ŵĞŵďĞƌ�ŽĨ��>�͕�ǁŝĨĞ�ĂŶĚ�ŵŽƚŚĞƌ�ŽĨ�ƚǁŽ�ůŝǀĞůǇ�ĐŚŝůͲ
ĚƌĞŶ�ĂŐĞƐ�ϭϬ�ĂŶĚ�ϭϮ͊�/�ĂůƐŽ�ǁŽƌŬ�ĨƵůů�ƟŵĞ�ŝŶ�ƚŚĞ�>ĞĞ��ŽƵŶƚǇ�WƵďůŝĐ�^ĐŚŽŽůƐ͘��ďŽƵƚ�ĨŽƵƌ�ǇĞĂƌƐ�ĂŐŽ͕�ǁĞ�
ĂƩĞŶĚĞĚ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ͕�ĂŶĚ�ŚĂǀĞ�ŶŽǁ�ŵĂĚĞ�ŝƚ�ŽƵƌ�ĨĂŵŝůǇ�ƚƌĂĚŝƟŽŶ͘� 

tŚĞŶ�ǇŽƵ�ĂƩĞŶĚ�ƚŚŝƐ�ƌĞƚƌĞĂƚ͕�ǇŽƵ�ĐĂŶ�ĞǆƉĞĐƚ�ƚŽ�ŵĂŬĞ�Ă�ĚĞĞƉĞƌ�ĐŽŶŶĞĐƟŽŶ�ǁŝƚŚ�ǇŽƵƌ�ĨĂŵŝůǇ�ĂŶĚ�ŽƚŚĞƌ�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ͘�tĞ�
ŚĂǀĞ�ĐĂŵƉĮƌĞƐ͕�ŽƌŐĂŶŝǌĞĚ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ƉĞĂĐĞĨƵů�ƟŵĞƐ�ǁŝƚŚ�ŶĂƚƵƌĞ͘��zŽƵ�ĐĂŶ�ƵŶƉůƵŐ�ĂŶĚ�ƚƌƵůǇ�ĞŶũŽǇ�ƟŵĞ�ďǇ�ǇŽƵƌƐĞůĨ�ƌĞũƵǀĞͲ
ŶĂƟŶŐ�ŝŶ�ƚŚĞ�ǁŽŽĚƐ�Žƌ�ĐŽŶŶĞĐƟŶŐ�ǁŝƚŚ�ŶĞǁ�ĂŶĚ�ŽůĚ�ĨƌŝĞŶĚƐ�ƚŚƌŽƵŐŚ�ƐŵĂůů�ŐƌŽƵƉ�ĂĐƟǀŝƟĞƐ͘�tĞ�ĞŶũŽǇ�ƚŚĞ�ŵĞĂůƐ�ƚŚĂƚ�ĂƌĞ�
ŚŽŵĞŵĂĚĞ͕�ďŽƵŶƟĨƵů�ĂŶĚ�ĨƌĞƐŚ͘��ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǁĞĞŬĞŶĚ͕�ǁĞ�Ăůů�ƐŝůĞŶƚůǇ�ǁĂůŬ�ƚŽ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�ƚŚĞ�ǁŽŽĚƐ�ĂŶĚ�ŚĂǀĞ�ŽƵƌ�
^ƵŶĚĂǇ�tŽƌƐŚŝƉ�^ĞƌǀŝĐĞ�ƐƵƌƌŽƵŶĚĞĚ�ďǇ�ƚƌĞĞƐ�ĂŶĚ�ďŝƌĚƐ�ĐŚŝƌƉŝŶŐ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ǁĂǇ�ƚŽ�ƌĞĐŽŶŶĞĐƚ�ĂƐ�Ă�ĨĂŵŝůǇ͕�ĐŽƵƉůĞ�
Žƌ�ũƵƐƚ�ǇŽƵƌƐĞůĨ͕�/�ŚŝŐŚůǇ�ƌĞĐŽŵŵĞŶĚ�ƚŚŝƐ�ĨƵŶ͕�ǇĞƚ�ƉĞĂĐĞĨƵů�ǁĞĞŬĞŶĚ�ĂǁĂǇ�ŝŶ�ƚŚĞ�ǁŽŽĚƐ͊�;^ĞĞ�ĂďŽǀĞ�ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ĂƩĞŶĚ�
ƚŚŝƐ�ǇĞĂƌ͘Ϳ 



�ϭϭ 

&ŝŶĂŶĐĞ 

dKd�>�/E�KD��&ZKD��>>�
^KhZ��^ 

�ƵĚŐĞƚ�zĞĂƌ�ƚŽ��ĂƚĞ 

Ψϭ͕ϳϬϭ͕ϰϮϮ 

�ĐƚƵĂů�zĞĂƌ�ƚŽ��ĂƚĞ 

Ψϭ͕ϰϵϭ͕Ϯϲϱ 

dKd�>�Ks�Z�>>���yW�E^�^ 
�ƵĚŐĞƚ�zĞĂƌ�ƚŽ��ĂƚĞ� 

Ψϭ͕ϴϲϬ͕ϴϰϭ 

�ĐƚƵĂů�zĞĂƌ�ƚŽ��ĂƚĞ 

Ψϭ͕ϲϵϰ͕ϳϱϭ 

�s�Z�'���dd�E��E�� 
EŽǀĞŵďĞƌ�ϮϬϭϲ 

ϰϳϯ 

EŽǀĞŵďĞƌ��ϮϬϭϳ 

ϱϬϰ 

&/E�E�/�>�hW��d��;ĂƐ�ŽĨ�EŽǀĞŵďĞƌ�ϯϬ͕�ϮϬϭϳͿ 

�ŵĂǌŽŶ^ŵŝůĞ�ŝƐ�Ă�ǁĞďƐŝƚĞ�ŽƉĞƌĂƚĞĚ�ďǇ��ŵĂǌŽŶ�ǁŝƚŚ�ƚŚĞ�ƐĂŵĞ�ƉƌŽĚƵĐƚƐ͕�ƉƌŝĐͲ
ĞƐ͕�ĂŶĚ�ƐŚŽƉƉŝŶŐ�ĨĞĂƚƵƌĞƐ�ĂƐ��ŵĂǌŽŶ͘ĐŽŵ͘�dŚĞ�ĚŝīĞƌĞŶĐĞ�ŝƐ�ƚŚĂƚ�ǁŚĞŶ�ǇŽƵ�
ƐŚŽƉ�ŽŶ��ŵĂǌŽŶ^ŵŝůĞ͕�ƚŚĞ��ŵĂǌŽŶ^ŵŝůĞ�&ŽƵŶĚĂƟŽŶ�ǁŝůů�ĚŽŶĂƚĞ�Ϭ͘ϱй�ŽĨ�ƚŚĞ�
ƉƵƌĐŚĂƐĞ�ƉƌŝĐĞ�ŽĨ�ĞůŝŐŝďůĞ�ƉƌŽĚƵĐƚƐ�ƚŽ�ƚŚĞ�ĐŚĂƌŝƚĂďůĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ŽĨ�ǇŽƵƌ�
ĐŚŽŝĐĞ͘� 

KŶ�ǇŽƵƌ�ĮƌƐƚ�ǀŝƐŝƚ�ƚŽ��ŵĂǌŽŶ^ŵŝůĞ�;ƐŵŝůĞ͘ĂŵĂǌŽŶ͘ĐŽŵͿ͕�ǇŽƵ�ĂƌĞ�ƉƌŽŵƉƚĞĚ�ƚŽ�ƐĞůĞĐƚ�Ă�ĐŚĂƌŝƚĂďůĞ�ŽƌŐĂŶŝǌĂƟŽŶ͘���ŵŵĂŶƵĞů�>ƵͲ
ƚŚĞƌĂŶ��ǀĂŶŐĞůŝĐĂů��ŚƵƌĐŚ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚŽƐĞ�ŽƌŐĂŶŝǌĂƟŽŶƐ͘��^Ž͕�ŝĨ�ǇŽƵ�ƐŚŽƉ�ǁŝƚŚ��ŵĂǌŽŶ͕�ƌĞŵĞŵďĞƌ�ƚŽ�ŐŽ�ƚŚƌŽƵŐŚ��ŵĂǌŽŶ^ŵŝůĞ�
ĂŶĚ�ƐĞůĞĐƚ��ŵŵĂŶƵĞů�>ƵƚŚĞƌĂŶ��ǀĂŶŐĞůŝĐĂů��ŚƵƌĐŚ͘��;dĞůů�ǇŽƵƌ�ĨĂŵŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ�ƚŽ�ĚŽ�ƚŚĞ�ƐĂŵĞ͘Ϳ 

>ĂƐƚ�ǇĞĂƌ�ǁĞ�ŚĂĚ�ΨϯϬϬ�ŝŶ�ĚŽŶĂƟŽŶƐ�ƚŚƌŽƵŐŚ��ŵĂǌŽŶ^ŵŝůĞ͘��tĞ�ŚŽƉĞ�ǁŝƚŚ�ŵŽƌĞ�ƉĂƌƟĐŝƉĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ƚŚĂƚ�ƚŚŝƐ�
ŶƵŵďĞƌ�ǁŝůů�ŝŶĐƌĞĂƐĞ�ŝŶ�ϮϬϭϴ͘ 

�ŵŵĂŶƵĞů�ǁĂŶƚƐ�ƚŽ�ƌĞŵŝŶĚ�ǇŽƵ�ƚŚĂƚ�ǁĞ�ŽīĞƌ�ĞůĞĐƚƌŽŶŝĐ�ŐŝǀŝŶŐ�ĂƐ�Ă�ǁĂǇ�ƚŽ ĂƵƚŽŵĂƚĞ�ǇŽƵƌ�
ƌĞŐƵůĂƌ�ǁĞĞŬůǇ�ŽīĞƌŝŶŐ͘�/ƚΖƐ�Ă�ĐŽŶǀĞŶŝĞŶƚ�ǁĂǇ�ŽĨ�ŐŝǀŝŶŐ�ƚŚĂƚ�ǁŝůů�ďƌŝŶŐ�ŽƌĚĞƌ�ĂŶĚ�ĐŽŶͲ
ƐŝƐƚĞŶĐǇ�ƚŽ ƚŚĞ�ǁĂǇ�ǇŽƵ�ŐŝǀĞ͘�zŽƵ�ƐŝŵƉůǇ�ĚĞƐŝŐŶĂƚĞ�ƚŚĞ�ĂŵŽƵŶƚ͕�ƚŚĞ�ĨƌĞƋƵĞŶĐǇ�ĂŶĚ�
ƚŚĞ ƉĂǇŵĞŶƚ�ŵĞƚŚŽĚ͘� tĞ�ĂůƐŽ�ŝŶǀŝƚĞ�ǇŽƵ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƵƐŝŶŐ�ĞůĞĐƚƌŽŶŝĐ�ŐŝǀŝŶŐ ĨŽƌ�ŽŶĞ-ƟŵĞ�
ŐŝŌƐ�ŝŶĐůƵĚŝŶŐ�ƐĞĂƐŽŶĂů�ŐŝǀŝŶŐ͕�ǇĞĂƌ-ĞŶĚ�ŐŝǀŝŶŐ�ĂŶĚ ĚŽŶĂƟŽŶƐ�ƚŽ�ŽƵƌ�ƐƉĞĐŝĂů�ĨƵŶĚƐ͘� 'ĞƫŶŐ�
ƐƚĂƌƚĞĚ�ŝƐ�ĞĂƐǇ͘� sŝƐŝƚ�ŽŶůŝŶĞ Ăƚ ǁǁǁ͘ŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ͕�ĐůŝĐŬ�ŽŶ�ƚŚĞ�^ŚĂƌĞ�ƚĂďͬ�ŽŶůŝŶĞ�
ŐŝǀŝŶŐ ĂŶĚ�ĐůŝĐŬ�ŽŶ��ƌĞĂƚĞ�zŽƵƌ�WƌŽĮůĞ�ĂŶĚ��ƐƚĂďůŝƐŚ�ŽŶ-ůŝŶĞ�ŐŝǀŝŶŐ͘� dŚĞ ĮƌƐƚ�ƟŵĞ�ǇŽƵ�ŐŝǀĞ͕�
ǇŽƵ�ǁŝůů�ƐĞůĞĐƚ�Ă�ƉĂƐƐǁŽƌĚ�ƚŚĂƚ�ǁŝůů�ĞŶĂďůĞ�ǇŽƵ�ƚŽ ůŽŐ�ŝŶ�Ăƚ�ĂŶǇ�ƟŵĞ�ĂŶĚ�ŵĂŬĞ�ĐŚĂŶŐĞƐ�ƚŽ�
ǇŽƵƌ�ŐŝǀŝŶŐ�Žƌ�ǀŝĞǁ�ǇŽƵƌ�ĐŽŵƉůĞƚĞ ŽŶůŝŶĞ�ŐŝǀŝŶŐ�ŚŝƐƚŽƌǇ͘� KĨ�ĐŽƵƌƐĞ͕�ŝĨ�ŝƚΖƐ�ĞĂƐŝĞƌ͕�ĐŽŵƉůĞƚĞ�Ă�
ƉĂƉĞƌ ĂƵƚŚŽƌŝǌĂƟŽŶ�ĨŽƌŵ�ĂŶĚ�ƌĞƚƵƌŶ�ŝƚ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ͘ 

&ĞďƌƵĂƌǇ�EĞǁƐůĞƩĞƌ�ĚĞĂĚůŝŶĞ�ŝƐ�:ĂŶƵĂƌǇ�ϮϬƚŚ͘� 

WůĞĂƐĞ�Ğ-ŵĂŝů�:ĞŶŶŝĨĞƌ͕�ũĞŶŶŝĨĞƌΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ͕�ǁŝƚŚ�ĂŶǇ�ŝŶĨŽƌŵĂƟŽŶ�ďǇ�ƚŚŝƐ�ĚĂƚĞ͘ 

�ĂƉƟƐŵƐ 
 

^ŚĞůďǇ��ŶŶ�>ŽƵŝƐĞ�^ĐŚǁĂƌƚǌ�-��ĞĐĞŵďĞƌ�ϯϬ͕�ϮϬϭϳ 

�ĂŵĚĞŶ�tĞƐƚůĞǇ��ŝĐŬ�-��ĞĐĞŵďĞƌ�ϯϬ͕�ϮϬϭϳ 

�ĂƐĞǇ�^ĐŽƩ��ŝĐŬ�-��ĞĐĞŵďĞƌ�ϯϬ͕�ϮϬϭϳ 



�ϭϮ 

DƵƐŝĐ�ĂŶĚ�tŽƌƐŚŝƉ 

 
^ŽŵĞ�ŶŽƚĞƐ�ĨƌŽŵ�ǇŽƵƌ�ŶĞǁ��ƐƐŽĐŝĂƚĞ��ŝƌĞĐƚŽƌ�ŽĨ�DƵƐŝĐ�ĂŶĚ�tŽƌͲ
ƐŚŝƉ��ƌƚƐ͕��ŽůŝŶ�,Ăƌƚ͗ 
 

dŚĂŶŬ�ǇŽƵ�Ăůů�ĨŽƌ�ǇŽƵƌ�ĐŽŶƟŶƵĞĚ�ǁĞůĐŽŵĞ�ŝŶƚŽ�ƚŚŝƐ�ǀŝďƌĂŶƚ͕�ƐƉŝƌŝƚ-ůĞĚ�ĐŽŵŵƵŶŝƚǇ͊�DǇ�ǁŝĨĞ��ŵŝůǇ�ĂŶĚ�/�ŚĂǀĞ�ďĞĞŶ�ďůĞƐƐĞĚ�ďǇ�
ƐŽ�ŵĂŶǇ�ŽĨ�ǇŽƵ͕�ĂŶĚ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ŶƵƌƚƵƌĞ�ĂŶĚ�ŐƌŽǁ�ƚŚŽƐĞ�ƌĞůĂƟŽŶƐŚŝƉƐ͘�&ƌŽŵ�ƚŚĞ�ŵŝŶƵƚĞ�ǁĞ�ƐƚĞƉƉĞĚ�ŽŶƚŽ�
ƚŚĞ��ŵŵĂŶƵĞů�ŐƌŽƵŶĚƐ�ǁĞ�ŚĂǀĞ�ĨĞůƚ�ůŝŬĞ�ĨĂŵŝůǇ͘ 

 

,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ƵƉĐŽŵŝŶŐ�ĞǀĞŶƚƐͬŽƉƉŽƌƚƵŶŝƟĞƐ�ǁĞ�ǁŽƵůĚ�ůŽǀĞ�ĨŽƌ�ĞǀĞƌǇŽŶĞ�ƚŽ�ďĞ�ĂǁĂƌĞ�ŽĨ�ĂŶĚ�ƉĂƌƚ�ŽĨ�ĂƐ�ǇŽƵ�ĂƌĞ�ĂďůĞ͗ 

 Ύ�dŚĞ��ůŝǀĞ��ĂŶĚ�ŝƐ�ĂůǁĂǇƐ�ůŽŽŬŝŶŐ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ƐŝŶŐĞƌƐͬŝŶƐƚƌƵŵĞŶƚĂůŝƐƚƐ�ƚŽ�ĞŝƚŚĞƌ�ũŽŝŶ�ŽƵƌ�ƌĞŐƵůĂƌ�ƌŽƚĂƟŽŶ͕�Žƌ�ƚŽ�
ĨĞĂƚƵƌĞ�ĂƐ�ŐƵĞƐƚ�ĂƌƟƐƚƐ�ƉƌŽǀŝĚŝŶŐ�ƐƉĞĐŝĂů�ŵƵƐŝĐ�ĨŽƌ�ƚŚĞ�ƐĞƌǀŝĐĞ͘ 

 Ύ�tĞ�ǁŝůů�ďĞ�ŚŽůĚŝŶŐ�ĂŶ��ĂƌƚŚ��ĂǇ��ŽŶĐĞƌƚ�Ăƚ��ĂŵďŝĞƌ�WĂƌŬ͕��Ɖƌŝů�ϮϮŶĚ�ϮϬϭϴ�ǁŝƚŚ��ƌĞĂƟŽŶ��ĂƌĞ�ǁŽƌŬƐŚŽƉƐ�ůĞĂĚŝŶŐ�
ƵƉ�ƚŽ�ƚŚĂƚ�ĞǀĞŶƚ͘�DŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ƌĞůĞĂƐĞĚ�ĂƐ�ǁĞ�ŵŽǀĞ�ĐůŽƐĞƌ�ƚŽ�ƚŚĞ�ŶĞǁ�ǇĞĂƌ͘�sŽůƵŶƚĞĞƌƐ�ǁŝƚŚ�Ă�ǀĂƌŝĞͲ
ƚǇ�ŽĨ�ĚŝīĞƌĞŶƚ�ƐŬŝůů-ƐĞƚƐ�ǁŝůů�ďĞ�ƵƐĞĨƵů�ŝŶ�ŐĞƫŶŐ�ƚŚŝƐ�ƉƌŽŐƌĂŵ�ƵƉ�ĂŶĚ�ƌƵŶŶŝŶŐ͘ 

 Ύ�/�Ăŵ�ĂůƐŽ�ůĂǇŝŶŐ�ƚŚĞ�ĨŽƵŶĚĂƟŽŶ�ĨŽƌ�Ă�ƐŽŶŐǁƌŝƟŶŐ�ǁŽƌŬƐŚŽƉ�ǁŚĞƌĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ǁŝůů�ůĞĂƌŶ�ƚŽ�ƉƵƚ�ƚŚĞŝƌ�ĐƌĞĂƟǀĞ�ŝĚĞĂƐ�
ŝŶƚŽ�Ă�ĨƵůůǇ�ƌĞĂůŝǌĞĚ�ƐŽŶŐ͕�ĂŶĚ�Ă�ƐƵŵŵĞƌ�ǇŽƵƚŚ�ŵƵƐŝĐĂů�ƚŚĞĂƚƌĞ�ƉƌŽŐƌĂŵ͘ 

 Ύ�/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĂŶǇ�ŽĨ�ƚŚĞƐĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂŶĚ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďĞ�Ă�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�ĚĞǀĞůŽƉŵĞŶƚ�Žƌ�ƌĞĐĞŝǀĞ�
ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ƉůĞĂƐĞ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ĐŽŶƚĂĐƚ�ŵĞ͗ 

  ĐŽůŝŶΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ  

  ĐƉŚĂƌƚϰϮΛŐŵĂŝů͘ĐŽŵ 

  ;ϴϭϮͿ�ϯϰϱ-ϬϮϯϬ 

/�Ăŵ�ĂůƐŽ͕�ŽĨ�ĐŽƵƌƐĞ͕�ĂůǁĂǇƐ�ůŽŽŬŝŶŐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ǁŽƌŬ�ǁĞ�ĂƌĞ�ĚŽŝŶŐ�ŚĞƌĞ�Ăƚ��ŵŵĂŶƵĞů͕�ĂƐ�ǁĞůů�ĂƐ�ƐĞĞŬŝŶŐ�ŶĞǁ�ǁĂǇƐ�ƚŽ�
ĞǆƉĂŶĚ�ŽƵƌ��ŚƵƌĐŚ͛Ɛ�ƌĞĂĐŚ�ŝŶƚŽ�ĂŶĚ�ƐĞƌǀŝĐĞ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘�^Ž�ƉůĞĂƐĞ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ƌƵŶ�ĂŶǇ�ŝĚĞĂƐ�ĨŽƌ�ŚŽǁ�ǁĞ�ĐĂŶ�ďĞ�ďĞƩĞƌ�
ĂĐƟŶŐ�ĂƐ��ŚƌŝƐƚ͛Ɛ�ŚĂŶĚƐ�ĂŶĚ�ĨĞĞƚ�ŝŶ�EĂƉůĞƐ�ďǇ�ŵĞ͘�dŚĂŶŬ�ǇŽƵ�ĂŐĂŝŶ�ĨŽƌ�Ăůů�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ĂŶĚ�ůŽǀĞ͊ 

– �ŽůŝŶ�,Ăƌƚ͕��ƐƐŽĐŝĂƚĞ��ŝƌĞĐƚŽƌ�ŽĨ�DƵƐŝĐ�Θ�tŽƌƐŚŝƉ��ƌƚƐ 

^/E'/E'�/E�d,���,K/Z 

dŚĞ��ŵŵĂŶƵĞů��ŚŽŝƌ�ŝƐ�ƐŝŶŐŝŶŐ�Ăƚ�ĐŚƵƌĐŚ�ƐĞƌǀŝĐĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐĞĂƐŽŶ͘�/Ĩ�ǇŽƵ�ĞŶũŽǇ�
ƐŝŶŐŝŶŐ͕�ĂŶĚ�ĞŶũŽǇ�ŚĂǀŝŶŐ�ŐŽŽĚ�ĨƵŶ�ĂŶĚ�ĨĞůůŽǁƐŚŝƉ͕�ƚŚĞ��ŵŵĂŶƵĞů��ŚŽŝƌ�ŝƐ�ĨŽƌ�ǇŽƵ͊��
WůĞĂƐĞ�ĐŽŵĞ�ƚŽ�ŽŶĞ�ŽĨ�ŽƵƌ�ƌĞŚĞĂƌƐĂůƐ͕�ǁŚŝĐŚ�ƚĂŬĞ�ƉůĂĐĞ�Ăƚ�tĞĚŶĞƐĚĂǇ�ĞǀĞŶŝŶŐ�Ăƚ�
ϳ͗ϬϬ�Ɖ͘ŵ͘�ŝŶ�ƚŚĞ��ŚŽŝƌ�ZŽŽŵ͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ŽƵŐ��ĞŶͲ
ŝƐĞŶ�Ăƚ�Ϯϯϵ-ϳϵϯ-ϮϮϱϰ͕�Žƌ�ĚĚĞŶŝƐĞŶΛŚŽƚŵĂŝů͘ĐŽŵ͘ 



�ϭϯ 

hƉĐŽŵŝŶŐ��ǀĞŶƚƐ�ͬ��ůƵďƐ 

Η�ĂƌƚŚ��ĂǇ�ϮϬϭϴ͗�tĂƚĞƌ�ŝƐ�>ŝĨĞΗ�ŝƐ�ŬŝĐŬŝŶŐ�Žī�ĞĂƌůǇ�ǁŝƚŚ�ŽƵƌ�ĮƌƐƚ�ǁŽƌŬƐŚŽƉ�Η'ƌŽƵŶĚ�tĂƚĞƌ�ŝƐ�>ŝĨĞ͗�dŚĞ�/ŵƉĂĐƚ�
ŽĨ�,ǇĚƌĂƵůŝĐ�&ƌĂĐƚƵƌŝŶŐ͘Η�dŚŝƐ�ĨƌĞĞ�ĞǀĞŶƚ�ǁŝůů�ďĞ�ŚŽƐƚĞĚ�ďǇ�EĂƉůĞƐ�h���Ăƚ�ϱ͗ϯϬƉŵ�ŽŶ�:ĂŶƵĂƌǇ�ϴƚŚ͘��ŽŵĞ�ůĞĂƌŶ�
ĨƌŽŵ�Ă�ƉƌĞƐĞŶƚĂƟŽŶ�ďǇ�ƚŚĞ��ŽŶƐĞƌǀĂŶĐǇ�ŽĨ�^ŽƵƚŚǁĞƐƚ�&ůŽƌŝĚĂ͕�ĂŶĚ�ĚŝƐĐŽǀĞƌ�ŚŽǁ�ƚŽ�ŵĂŬĞ�Ă�ĚŝīĞƌĞŶĐĞ�ŝŶ�&ůŽƌŝͲ
ĚĂ�ƉŽůŝĐǇ͘� 

�ĂƌƚŚ��ĂǇ��ǀĞŶƚ�-�&ƌĞĞ��ĂƌƚŚ��ĂǇ��ŽŶĐĞƌƚ͊�tŝĚĞ�ĂƌƌĂǇ�ŽĨ�ŐĞŶƌĞƐ͘��Ɖƌŝů�ϮϮŶĚ͕�ϮϬϭϴ͘��ĂŵďŝĞƌ�WĂƌŬ͕��ŽǁŶƚŽǁŶ�
EĂƉůĞƐ͘�DƵƐŝĐ�ƐƚĂƌƚƐ�Ăƚ�ϱ͗ϬϬƉŵ͘�/ŶĨŽ�ƚĂďůĞƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ�ĨŽƌ�Ăůů͘��ŽŵĞ�ĂŶĚ�ŐŽ�ĂƐ�ŶĞĞĚĞĚ͊��&Žƌ�ŵŽƌĞ�ŝŶĨŽ�ĐŽŶͲ
ƚĂĐƚ��ŽůŝŶ�,Ăƌƚ͗ ĐŽůŝŶΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ ͬ�;ϮϯϵͿ�Ϯϲϭ-Ϭϴϵϰ� 

t�>����ŝƌĐůĞƐ�ǁŝůů�ŵĞĞƚ�ŽŶ�ƚŚĞ�ϯƌĚ�dŚƵƌƐĚĂǇ�ŽĨ�:ĂŶƵĂƌǇ͘��DŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ĨŽůůŽǁ�ŝŶ�ƚŚĞ�^ƚĂƌ͘ 

^ŽĐŝĂů��ƌŝĚŐĞ͗��tĞ�ƉůĂǇ�&ƌŝĚĂǇƐ�Ăƚ�ϭ͗ϬϬ�Ɖ͘ŵ͘��/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ͕�ƉůĞĂƐĞ�ĐĂůů��ŽŶ��ƌŽǁŶ�Ăƚ�Ϯϯϵ-ϰϯϱ-ϬϬϰϯ͘��
tĞ�ǁŝůů�ďĞŐŝŶ�ƉůĂǇ�ǁŚĞŶ�ǁĞ�ŚĂǀĞ�ĞŶŽƵŐŚ�ƌĞƐƉŽŶƐĞ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�Ϯ�ƚĂďůĞƐ͘��tĞ͛ƌĞ�Ă�ŐƌŽƵƉ�ŽĨ�ƉƌŝŵĂƌŝůǇ��ŵͲ
ŵĂŶƵĞů�ŵĞŵďĞƌƐ͕�ďƵƚ�ǇŽƵƌ�ĨƌŝĞŶĚƐ�ĂŶĚ�ŶĞŝŐŚďŽƌƐ�ĂƌĞ�ǁĞůĐŽŵĞ�ĂƐ�ǁĞůů͘���tĞ�ŶĞĞĚ�ĐŽƵƉůĞƐ�;ŐƵǇͬŐĂů�–�ŐĂůͬ
ŐĂů�–�ŐƵǇͬŐƵǇͿ�–�ĂŶĚ�ƐƵďƐ͊�� 

tKD�E�t/d,�tKD�E 

$OO�ZRPHQ�ZKR�ZLVK�WR�H[SORUH�WKH�SRVVLELOLWLHV�RI�QHZ�IULHQGVKLSV�WRJHWKHU��� 

:ĂŶƵĂƌǇ�ϭϳ͗��ƌŝŽΖƐ�ĨŽƌ�ůƵŶĐŚ�;ŶŽŽŶͿ�ƚŚĞŶ�ǁĂůŬ�ĂƌŽƵŶĚ�tĂƚĞƌƐŝĚĞ�^ŚŽƉƐ�- ĞŝƚŚĞƌ�ŵĞĞƚ�Ăƚ��ƌŝŽ͛Ɛ�Žƌ�
ĐĂƌƉŽŽů�ĨƌŽŵ��ŵŵĂŶƵĞů 
&ĞďƌƵĂƌǇ�Ϯϭ͗�,ŽůŽĐĂƵƐƚ�ŵƵƐĞƵŵ�ĂŶĚ�ƚŚĞŶ�ůƵŶĐŚ�Ăƚ�DZ͘��ŝŐ�&ŝƐŚ�-�ĐĂƌƉŽŽů Ăƚ��ŵŵĂŶƵĞů�-�ŵĞĞƚ�Ăƚ�
ĐŚƵƌĐŚ�Ăƚ�ϵ͗ϯϬĂŵ�Žƌ�ďĞ�Ăƚ�ŚŽůŽĐĂƵƐƚ�ŵƵƐĞƵŵ�ĨŽƌ ƚŽƵƌ�Ăƚ�ϭϬĂŵ 
DĂƌĐŚ�ϭϴ͗�ďĞĂĚŝŶŐ�ĨŽƌ�,ĂŝƟ�ƐĂůĞ�-�Ăůů�ƐĞƌǀŝĐĞƐ 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ƋƵĞƐƟŽŶƐ�ĐĂůů��:ĞĂŶĞƩĞ�K͛�ŽŶŶŽƌ�Ăƚ��Ϯϯϵ-ϱϵϰ-ϴϭϳϵ�Žƌ��ĂƌŽů��ƵŶĐĂŶ�Ăƚ�Ϯϯϵ-ϳϳϳ-ϯϮϭϯ͘ 

DĂŚ�:ŽŶŐŐ�ŝƐ�ƐƟůů�ĂůŝǀĞ�Ăƚ��ŵŵĂŶƵĞů�-�ũŽŝŶ�ƵƐ�ŽŶ�&ƌŝĚĂǇƐ�Ăƚ�ϭ͗ϬϬ�ŝŶ�ƚŚĞ�^ƚĞƉŚĞŶ�DŝŶŝƐƚƌǇ�ƌŽŽŵ�ŽŶ�ƚŚĞ�
ƐĞĐŽŶĚ�ŇŽŽƌ͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͕�ƉůĞĂƐĞ�ĐĂůů���ĂƌŽů��ƵŶĐĂŶ�Ăƚ�Ϯϯϵ-ϳϳϳ-ϯϮϭϯ͘ 

dŚĞ�dƵĞƐĚĂǇ�^ƟƚĐŚĞƌƐ�;ƋƵŝůƚĞƌƐͿ�ŵĞĞƚ�ĞǀĞƌǇ�dƵĞƐĚĂǇ�ŵŽƌŶŝŶŐ�ŝŶ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�ZŽŽŵ�ĨƌŽŵ�ϵ͗ϯϬ-
ϭ͗ϯϬ͘��EĞǁ�ƉĞŽƉůĞ�ĂƌĞ�ĂůǁĂǇƐ�ǁĞůĐŽŵĞ͘��EŽ�ƐĞǁŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ƌĞƋƵŝƌĞĚ͘��&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĐĂůů�
:ĂŶĞ�,ĂƵĐŬ�Ăƚ�ϲϬϱ-ϯϲϲ-ϰϯϯϴ͘� 

�ĞĂĚŝŶŐ�ĨŽƌ�,ĂŝƟ�WƌŽũĞĐƚ�WĂƉĞƌďĞĂĚ�:ĞǁĞůƌǇ 
 

zKh�ĐĂŶ�ŵĂŬĞ�Ă�ƚƌĞŵĞŶĚŽƵƐ�ĚŝīĞƌĞŶĐĞ�ŝŶ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ƚŚĞ�,ĂŝƟĂŶ�ĐŚŝůĚƌĞŶ�Ăƚ�ƚŚĞ�sŝůůĂŐĞ�ŽĨ�,ŽƉĞ͊��ŽŵĞ�ƚŽ��ŵŵĂŶƵĞů͕�ƚŚĞ�
ĞǀĞƌǇ�tĞĚŶĞƐĚĂǇ�ĨƌŽŵ�ϭ�Ɖŵ�ƚŽ�ϯ�Ɖŵ��ĂŶĚ�ůĞĂƌŶ�ƚŽ�ŵĂŬĞ�ĐŽůŽƌĨƵů�ĂŶĚ�ƐƚǇůŝƐŚ�ƉĂƉĞƌ�ďĞĂĚƐ�ĂŶĚ�ƚŽ�ĂƐƐĞŵďůĞ�ƚŚĞŵ�ŝŶƚŽ�ŐŽƌͲ
ŐĞŽƵƐ�ĚĞƐŝŐŶĞƌ�ŶĞĐŬůĂĐĞƐ͕�ďƌĂĐĞůĞƚƐ͕�ĂŶĚ�ĞĂƌƌŝŶŐƐ͘ 
 
/ŶƚĞƌĞƐƚĞĚ͍��ŽŶƚĂĐƚ��ĂƌŽů��ƵŶĐĂŶ�Ăƚ�Ϯϯϵ-ϳϳϳ-ϯϮϭϯ 
�ŚĞĐŬ�ŽƵƚ�ŽƵƌ�&ĂĐĞďŽŽŬ�ƉĂŐĞ�Ăƚ�ǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬďĞĂĚŝŶŐĨŽƌŚĂŝƟ 
sŝůůĂŐĞ�ŽĨ�,ŽƉĞ�tĞďƉĂŐĞ��ǁǁǁ͘ǀŝůůĂŐĞŽĬŽƉĞŚĂŝƟ͘ŽƌŐ 
 
�ŽŵĞ�ũŽŝŶ�ƵƐ�ĞǀĞƌǇ�tĞĚŶĞƐĚĂǇ�Ăƚ�ϭ͗ϬϬ�Ɖ͘ŵ͘ 

>ŝƚ�ĂŶĚ�>ĂƩĞ��ŽŽŬ��ůƵď� 

�ǀĞƌǇŽŶĞ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ũŽŝŶ�ŽƵƌ�ŐƌŽƵƉ͘�WůĞĂƐĞ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ďƌŝŶŐ�ŚŽƵƐĞŐƵĞƐƚƐ�ĂŶĚ�
ĨƌŝĞŶĚƐ͕�ĂƐ�Ăůů�ĂƌĞ�ǁĞůĐŽŵĞ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ŽŶŶŝĞ�<ŝƐĐŚĞƌ�
Ăƚ ďŬŝƐĐŚĞƌΛǇĂŚŽŽ͘ĐŽŵ͘�tĞ�ŵĞĞƚ�ŝŶ�ƚŚĞ�t�>���ƌŽŽŵ�;ĂďŽǀĞ�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞƐͿ�ŵŽŶƚŚůǇ�ĨƌŽŵ�
Ϯ͗ϬϬ-ϯ͗ϯϬ�WD͘����WůĞĂƐĞ�ũŽŝŶ�ƵƐ͘� 

�ĂƚĞƐ�ĂƌĞ͗�:ĂŶƵĂƌǇ�ϴ͕�&ĞďƌƵĂƌǇ�ϭϮ͕�DĂƌĐŚ�ϭϮ͕��Ɖƌŝů�ϵ͕�DĂǇ�ϭϰ͘��zŽƵ�ĐĂŶ�ŐĞƚ�Ă�ůŝƐƚ�ŽĨ�ƚŚĞ�ďŽŽŬƐ�ĨƌŽŵ�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ͘ 



�ϭϰ 

sŽůƵŶƚĞĞƌƐ�EĞĞĚĞĚ 

&>Kt�Z�D/E/^dZz 

tĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ƚǁŽ�-�ƚŚƌĞĞ�ƉĞŽƉůĞ�ƚŽ�ĚĞůŝǀĞƌ�ŇŽǁĞƌƐ�ƚŽ�ƐŽŵĞ�ŽĨ�ŽƵƌ�ŚŽŵĞďŽƵŶĚ�ŵĞŵďĞƌƐ͘��dŚĞ�
ĐŽŵŵŝƚŵĞŶƚ�ǁŽƵůĚ�ďĞ�ŽŶĐĞ�Ă�ŵŽŶƚŚ͘��/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ͕�ĐĂůů��ĂƌŽů�,ĂƌƚŵĂŶ�Ăƚ�Ϯϯϵ-Ϯϲϭ-Ϭϴϵϰ͘ 

tKZ^,/W�W�Zd/�/W�Ed^ 

:ŽǇĐĞ�ŝƐ�ĂůǁĂǇƐ�ůŽŽŬŝŶŐ�ĨŽƌ�ŵŽƌĞ�tŽƌƐŚŝƉ�WĂƌƟĐŝƉĂŶƚƐ͗��'ƌĞĞƚĞƌƐ͕�hƐŚĞƌƐ͕��ƐƐŝƐƟŶŐ�DŝŶŝƐͲ
ƚĞƌƐ͕�>ĞĐƚŽƌƐ͕�ĂŶĚ��ĐŽůǇƚĞƐ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ͕�ǁĞ�ǁŝůů�ƚƌĂŝŶ�ǇŽƵ—ũƵƐƚ�ĞŵĂŝů�:ŽǇĐĞ�Ăƚ�
ũŽǇĐĞΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ͘ 

 

�>d�Z�'h/>� 

tŽƵůĚ�ǇŽƵ�ůŝŬĞ�ƚŽ�ŚĞůƉ�ŝŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ŵŝŶŝƐƚƌŝĞƐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͍��:ŽŝŶ�ƚŚĞ��ůƚĂƌ�'ƵŝůĚ͊�^ĞƫŶŐ�ƚŚĞ�dĂďůĞ�ĨŽƌ�,ŽůǇ�
�ŽŵŵƵŶŝŽŶ�ŝƐ�Ă�ŵŽƐƚ�ƌĞǁĂƌĚŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ—ƚŚĞƌĞ�ŝƐ�ŵƵĐŚ�ŵŽƌĞ�ƚŽ�ŝƚ�ƚŚĂŶ�ŵĞĞƚƐ�ƚŚĞ�ĞǇĞ͘��/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚƌǇ�ŝƚ͕�ĐŽŶƚĂĐƚ�
:ŽǇĐĞ�Žƌ��ŝĞĚƌĞ�DŝůůŝŐĂŶ͕�ŚĞĂĚ�ŽĨ�ƚŚĞ��ůƚĂƌ�'ƵŝůĚ͕�Ăƚ�ŶĞůůĞŇΛĞŵďĂƌƋŵĂŝů͘ĐŽŵ͘ 

D�D��Z��/Z��dKZz 

>ŝĨĞƚŽƵĐŚ�ǁŝůů�ďĞ�ĐŽŵŝŶŐ�:ĂŶ�ϯϬ�-�&Ğď�ϯ�ƚŽ�ƵƉĚĂƚĞ�ƉŽƌƚƌĂŝƚƐ�ĨŽƌ�ŽƵƌ�ŶĞǁ�ϮϬϭϴ��ŝƌĞĐƚŽƌǇ͘��tĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ϭϬ�-�ϭϱ�ƉĞŽƉůĞ�ǁŚŽ�
ǁŝůů�ŐƌĞĞƚ�ŵĞŵďĞƌƐ�Ăƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ƚŚĞŝƌ�ƉŽƌƚƌĂŝƚƐ͘��/ƚ�ŝƐ�Ă�ĨƵŶ�ǁĂǇ�ŽĨ�ŵĞĞƟŶŐ�ƉĞŽƉůĞ�ǁŝƚŚŝŶ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ͘��WůĞĂƐĞ�ĐĂůů�:ĞŶͲ
ŶŝĨĞƌ�Ăƚ�Ϯϯϵ-Ϯϲϭ-Ϭϴϵϰ�ŝĨ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ŚĞůƉŝŶŐ�Žƌ�ŝĨ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ƐĐŚĞĚƵůĞ�ǇŽƵƌ�ĂƉƉŽŝŶƚŵĞŶƚ͘ 

�E�KtD�Ed��KDD/dd�� 

dŚĞ��ŶĚŽǁŵĞŶƚ��ŽŵŵŝƩĞĞ�ŝƐ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ĐŽƵƉůĞ�ŶĞǁ�ŵĞŵďĞƌƐ�ƚŽ�ũŽŝŶ�ƚŚĞŝƌ�ƚĞĂŵ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ŝŶƚĞƌͲ
ĞƐƚ�ŝŶ�ĨƵŶĚƌĂŝƐŝŶŐ�ĂŶĚ�ŚĂǀĞ�Ă�ƉĂƐƐŝŽŶ�ĨŽƌ�ŚĞůƉŝŶŐ�ƚŽ�ďƵŝůĚ�Ă�ůĂƐƟŶŐ�ůĞŐĂĐǇ�ŽĨ�ĨĂŝƚŚ͕�ǇŽƵ�ŵĂǇ�ďĞ�ŝŶƚĞƌĞƐƚͲ
ĞĚ�ŝŶ�ďĞĐŽŵŝŶŐ�Ă�ƚĞĂŵ�ƉůĂǇĞƌ�ŽŶ�ƚŚŝƐ�ĐŽŵŵŝƩĞĞ͘ ��ŶĚŽǁŵĞŶƚ�ŐŝŌƐ�ĂůůŽǁ�ƵƐ�ƚŽ�ƌĞĂĐŚ�ŐŽĂůƐ�ĂŶĚ�
ĚƌĞĂŵƐ�ďĞǇŽŶĚ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�ĂŶŶƵĂů�ƐƚĞǁĂƌĚƐŚŝƉ�ŐŝǀŝŶŐ͘ �/Ĩ�ǇŽƵ�ƚŚŝŶŬ�ǇŽƵ�ŚĂǀĞ�ŝŶƚĞƌĞƐƚ�ƉůĞĂƐĞ�
ĐŽŶƚĂĐƚ�ZŝĐŬ��ŽĞ͕�ĐŚĂŝƌƉĞƌƐŽŶ�Ăƚ�Ϯϯϵ-ϵϰϵ-ϲϱϰϮ�Žƌ�ƐĞŶĚ�Śŝŵ�ĂŶ�ĞŵĂŝů�Ăƚ ƌǁďŽĞΛŝĐůŽƵĚ͘ĐŽŵ� 


