
!"#$%"&'()*&
+,#-.&/%)0!!

"##$%&!'()*+,!
-./0



123$#2!'45(!6%3)7!8#59!

"##$%&!'()*+,!
-./0

1(23&23*&.$--452&46&3$%"5*".&46&748$%2**5.9&
!"#$%"&'()*&+,#-.&/%)0&-547("*.&348(",:&&
-54;5,#.&645&$%"*5-5(7(8*;*"&)3(8"5*%&,%"&&
6,#(8(*.&2354$;34$2&<()245(,&(%&,%&,2#4.-3*5*&&
46&,))*-2,%)*9&),5*&,%"&6$%0



8#!-./0!*$+!!
748$%2**5.!!

5*#,+4:$,(2!*;(+!!
=>9???&34$5.!!

ŽĨ�ƟŵĞ͕�Ă�ǀĂůƵĞ�ŽĨ�
@A??9???B

<=4>$+(!:%7(2!*#!"?@!%;(+%>(!A*$+&B!(%+#4#>7!!
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DĂŶǇ�ƉŚŽƚŽŐƌĂƉŚƐ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ǁĞƌĞ�ƚĂŬĞŶ�!
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NA(!3%>45!*C!5%3)!A%))(#7!2$(!,*!7*!3%#B!+(7*$+5(7!
ĐŽŶŶĞĐƟŶŐ�ŝŶ�ǁŝƚŚ��ĚŵƵŶĚ�ZŝĐĞ��ĂŵƉƐ͘�dŽ�ĞŶƐƵƌĞ�ŽƵƌ�
)+*>+%37!3((,!,A(!#((27!*C!B*$#>!)(*)&(!%#2!C%34&4(7!
ƚŽĚĂǇ�ǁĞ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƐƚƌĞŶŐƚŚĞŶ�ŽƵƌ�ĞŶĚĞĂǀŽƵƌ�ƚŽ�
ƉĂƌƚŶĞƌ�ǁŝƚŚ�ƐŽĐŝĂů�ǁĞůĨĂƌĞ�ĂŐĞŶĐŝĞƐ͘�/Ŷ�ϮϬϭϯ��Z��ƉĂƌƚŶĞƌĞĚ�
ǁŝƚŚ��ŚĂƌůĞƐ�>Ă�dƌŽďĞ��ŽůůĞŐĞ�ĂŶĚ��ĂŶǇƵůĞ��ŝƚǇ��ŽƵŶĐŝů�
ƚŽ�ĚĞůŝǀĞƌ�Ă�ĐĂŵƉ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ƚƌĂŶƐŝƟŽŶŝŶŐ�ĨƌŽŵ�zĞĂƌ�ϲ�
ŝŶƚŽ�ǇĞĂƌ�ϳ͕�ƉƌŽǀŝĚĞĚ�ƚǁŽ�ƉƌŽŐƌĂŵƐ�ǁŝƚŚ�DĂĐŬŝůůŽƉ�&ĂŵŝůǇ�
^ĞƌǀŝĐĞƐ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ůŝǀŝŶŐ�ŝŶ��ŽŵŵƵŶŝƚǇ��ĞƚĞŶƟŽŶ͕�ĂŶ�
/ŶĚŝŐĞŶŽƵƐ�<ŝĚƐ�ĐĂŵƉ�ĨŽƌ�ŝƚƐ�ϳƚŚ�ǇĞĂƌ�ǁŝƚŚ�zĂƌƌĂ�sĂůůĞǇ�
�ďŽƌŝŐŝŶĂů�,ĞĂůƚŚ�^ĞƌǀŝĐĞ͕�ĂŶ��ĨƌŝĐĂŶ�ŬŝĚƐ�ĂŶĚ�ĨĂŵŝůǇ�ĐĂŵƉ�
ǁŝƚŚ��ĚŵƵŶĚ�ZŝĐĞ��ŽŵŵƵŶŝƚǇ�ĂŶĚ�ZĞĨƵŐĞĞ�^ĞƌǀŝĐĞƐ�ĂŶĚ�
ůĂƐƚůǇ�ĂŶŽƚŚĞƌ��ĨƌŝĐĂŶ�&ĂŵŝůǇ�ĐĂŵƉ�ǁŝƚŚ��ƌŽƚŚĞƌŚŽŽĚ�ŽĨ�
@,!F%$+(#5(9!@$5A!%++%#>(3(#,7!%&7*!(#7$+(!,A%,!1'6!5%#!
ŽƉĞƌĂƚĞ�ǁŝƚŚ�ƐŽŵĞ�ĮŶĂŶĐŝĂů�ƐĞĐƵƌŝƚǇ�ĂƐ�ƚŚĞ�ĐŽͲĂŐĞŶĐǇ�
ƉƌŽǀŝĚĞƐ�ƐƵďƐƚĂŶƟĂů�ĨƵŶĚŝŶŐ�ŝŶ�ƌĞƚƵƌŶ�ĨŽƌ�Ă�ĐĂŵƉ�ƐƉĞĐŝĮĐĂůůǇ�
ǁŝƚŚ�ƚŚĂƚ�ĂŐĞŶĐǇ͘ �

dŚĞ��ŚƌŝƐƟĂŶ��ƌŽƚŚĞƌƐ�KĐĞĂŶŝĂ�WƌŽǀŝŶĐĞ�ŚĂǀĞ�ĂůǁĂǇƐ�ďĞĞŶ�
ĂŶĚ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ƐƵƉƉŽƌƚĞƌ�ŽĨ��ĚŵƵŶĚ�ZŝĐĞ�
�ĂŵƉƐ͘�dŚŝƐ�ŝƐ�ƚŚƌŽƵŐŚ�ĂŶŶƵĂů�ĨƵŶĚŝŶŐ͕�ĂĐĐĞƐƐ�ƚŽ�ŽĸĐĞ�
ƐƉĂĐĞ͕�ƉƌŽĨĞƐƐŝŽŶĂů�ƐƵƉƉŽƌƚ�ǁŝƚŚ�ĨŽƌŵĂƟŽŶ͕�ĂĐĐŽƵŶƟŶŐ�
ŽĨ�ĮŶĂŶĐŝĂůƐ͕�ŐƵŝĚĂŶĐĞ�ĂƌŽƵŶĚ�ƉŽůŝĐǇ�ĂŶĚ�ďĞƐƚ�ƉƌĂĐƟĐĞ�
ƐƚĂŶĚĂƌĚƐ͘�dŚĞ�WƌŽǀŝŶĐĞ�ŚĂƐ�ƚŚƌĞĞ�ŬĞǇ�ƚŽƵĐŚƐƚŽŶĞƐ�ʹ�
WƌĞƐĞŶĐĞ͕��ŽŵƉĂƐƐŝŽŶ�ĂŶĚ�>ŝďĞƌĂƟŽŶ͘�/�ĐĂŶ�ƉƌŽƵĚůǇ�ƐĂǇ�ƚŚĂƚ�
123$#2!'45(!6%3)7!&4;(!*$,!,A(7(!,*$5A7,*#(7!,**!,A+*$>A!
ƚŚĞ�ŐĞŶĞƌŽƵƐ�ƟŵĞ͕�ĞŶĞƌŐǇ�ĂŶĚ�ĨŽĐƵƐ�ƚŚĂƚ�ŽƵƌ�ǀŽůƵŶƚĞĞƌƐ�
ŐŝǀĞ�ƚŽ�Ăůů�ƚŚĂƚ�ĂƩĞŶĚ�ƚŚĞ�ĐĂŵƉƐ͘�

�ĚŵƵŶĚ�ZŝĐĞ��ĂŵƉƐ�ŝƐ�ŶŽƚ�Ă�ƐŽůŽ�ƉůĂŶĞƚ�ŝŶ�ŝƚƐ�ŽǁŶ�ƵŶŝǀĞƌƐĞ͕�
ŝƚ�ƐŝƚƐ�ǁŝƚŚŝŶ�Ă�ƐŽůĂƌ�ƐǇƐƚĞŵ�ŽĨ��ĚŵƵŶĚ�ZŝĐĞ�^ĐŚŽŽůƐ͕�
�ĚŵƵŶĚ�ZŝĐĞ�ƌĞƚƌĞĂƚ�ĐĞŶƚƌĞƐ͕��ĚŵƵŶĚ�ZŝĐĞ�ũƵƐƟĐĞ�ĂŶĚ�
ŚŽŵĞǁŽƌŬ�ƐƵƉƉŽƌƚ�ƉƌŽŐƌĂŵƐ͕��ĚŵƵŶĚ�ZŝĐĞ�ŝŵŵĞƌƐŝŽŶƐ�
ƚŽ��ĂƐƚ��ĨƌŝĐĂ�ĂŶĚ��ĚŵƵŶĚ�ZŝĐĞ�/ŶƚĞƌŶĂƟŽŶĂů�ĂĚǀŽĐĂĐǇ�
)+*>+%379!?(&*#>4#>!,*!,A47!7B7,(3!(#%:&(7!$7!%55(77!,*!
ďƵƐĞƐ͕�ĚŽŶĂƟŽŶƐ�ĨƌŽŵ�ƐĐŚŽŽů�ǁĂůŬĂƚŚŽŶƐ͕�ĐĂŵƉƐŝƚĞƐ͕�
ƉƌŽĨĞƐƐŝŽŶĂů�ƐƵƉƉŽƌƚ�ĂŶĚ�ůŝŶŬƐ�ƚŽ�ĞŶĂďůĞ�ŽƵƌ�ǀŽůƵŶƚĞĞƌ�
ŐƌŽƵƉ�ƚŽ�ĐŽŶƟŶƵĂůůǇ�ůĞĂƌŶ�ĂďŽƵƚ�ƐŽĐŝĂů�ŝŶũƵƐƟĐĞ�ĂŶĚ�ƚŽ�ĂǀĂŝů�
ůŝĨĞ�ĐŚĂŶŐŝŶŐ�ĞǆƉĞƌŝĞŶĐĞƐ�ƚŽ�ǀŝƐŝƚ�ƉůĂĐĞƐ�ůŝŬĞ��ĂƐƚ��ĨƌŝĐĂ�ĂŶĚ�
hŶŝƚĞĚ�EĂƟŽŶƐ�ŝŶ�'ĞŶĞǀĂ͘�KŶ�ďĞŚĂůĨ�ŽĨ�Ăůů�ǁŝƚŚŝŶ��Z��/�ƚŚĂŶŬ�
Ăůů�ŽĨ�ƚŚĞƐĞ�ƐƵƉƉŽƌƚĞƌƐ�ǁŝƚŚŝŶ�ƚŚĞ��ĚŵƵŶĚ�ZŝĐĞ�EĞƚǁŽƌŬ͘�

/ƚ�ŝƐ�ŵǇ�Ăŝŵ�ĨŽƌ�ƚŚŝƐ�ƌĞƉŽƌƚ�ƚŽ�ĐůĞĂƌůǇ�ƐŚŽǁĐĂƐĞ�ƚŚĞ�ůĂƌŐĞ�
ŶƵŵďĞƌ�ŽĨ�ƉĞŽƉůĞ�ĂŶĚ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ƚŚĞ�
ƵŶŝƋƵĞ�ǁŽƌŬ�ŽĨ��ĚŵƵŶĚ�ZŝĐĞ��ĂŵƉƐ͘�/Ŷ�ϮϬϭϯ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ƐƵƉƉŽƌƚĞƌƐ�ŚĞůƉĞĚ�ƚŽ�ĚĞůŝǀĞƌ�ϭϮ�ƐƵĐĐĞƐƐĨƵů�ǁĞĞŬ�ůŽŶŐ�ĐĂŵƉƐ͘�

123$#2!'45(!6%3)!)+*>+%37!5%#!7((3!,*!:(!#45(!
ƉƌŽŐƌĂŵƐ�ĨŽƌ�ŬŝĚƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ƚŽ�ŚĂǀĞ�Ă�ŚŽůŝĚĂǇ�ĂǁĂǇ�
ĚƵƌŝŶŐ�ƐĐŚŽŽů�ŚŽůŝĚĂǇƐ͘�,ŽǁĞǀĞƌ�ƚŚŝƐ�ĚŽĞƐ�ŶŽƚ�ĚŽ�ŝƚ�ũƵƐƟĐĞ�
Ăƚ�Ăůů͘��ŚŝůĚƌĞŶ�ĐŽŵŝŶŐ�ŽŶ�ĐĂŵƉ�ŐĞƚ�ƚŽ�ĚĞǀĞůŽƉ�ƐŽĐŝĂů�ƐŬŝůůƐ�
ƚŚĂƚ�ĂůůŽǁƐ�ƚŚĞŵ�ƚŽ�ĐŽŶĮĚĞŶƚůǇ�ŵĂŬĞ�ĨƌŝĞŶĚƐ͕�ĞŶŐĂŐĞ�ŝŶ�
ƐƉŽƌƚͬƌĞĐƌĞĂƟŽŶ�ĐůƵďƐ͕�ĂĐƟǀĞůǇ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�Ă�ĐůĂƐƐ�ƌŽŽŵ�
ƚŚƌŽƵŐŚ�ƉŽƐŝƟǀĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ͕�ŵŽƟǀĂƟŽŶ�ƚŽ�ůĞĂƌŶ�ŶĞǁ�
ƚŚŝŶŐƐ�ĂŶĚ�ǁŝůůŝŶŐŶĞƐƐ�ƚŽ�ƐŚĂƌĞ�ƚŚĞ�ĐůĂƐƐ�ƌŽŽŵ�ƐƉĂĐĞ�ǁŝƚŚ�
*,A(+!5A4&2+(#9!"!C%34&B!5%3)!5%#!*$,&4#(!,A(!7,+(#>,A7!*C!%!
ĨĂŵŝůǇ�ƵŶŝƚ͕�ŝƚ�ĐĂŶ�ďƵŝůĚ�ƐƚƌŽŶŐ�ƌĞůĂƟŽŶƐŚŝƉƐ�ďĞƚǁĞĞŶ�ĨĂŵŝůǇ�
ŵĞŵďĞƌƐ�ďǇ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�Ă�ĨƵŶͬĂĐŚŝĞǀĂďůĞ�ĞǆƉĞƌŝĞŶĐĞ�
ĂŶĚ�ŝŶĐƌĞĂƐĞ�ƚŚĞŝƌ�ƐŽĐŝĂů�ďŽŶĚƐ�ďǇ�ŐĞƫŶŐ�ƚŽ�ŬŶŽǁ�ŽƚŚĞƌ�
ĨĂŵŝůŝĞƐ͘�dŚĞ�ƉĂƌƟĐŝƉĂƟŽŶ�ďǇ�ǀŽůƵŶƚĞĞƌƐ�ďƵŝůĚƐ�ƚŚĞŝƌ�ƐĞŶƐĞ�
ŽĨ�ŝĚĞŶƟƚǇ�ŽĨ�ǁŚŽ�ƚŚĞǇ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞŵƐĞůǀĞƐ�ƚŽ�ďĞ�ĂŶĚ�
ŚŽǁ�ƚŚĞǇ�ƵŶĚĞƌƐƚĂŶĚ�ĂŶĚ�ĐŽŶŶĞĐƚ�ǁŝƚŚ�ƚŚĞ�ǁŽƌůĚ�ĂƌŽƵŶĚ�
ƚŚĞŵ͘�/ƚ�ĂůƐŽ�ĚĞǀĞůŽƉƐ�ƚĂŶŐŝďůĞ�ƐŬŝůůƐ�ŝŶ�ĞĂĐŚ�ǀŽůƵŶƚĞĞƌ�ƐƵĐŚ�
ĂƐ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƚŽ�ŐƌŽƵƉƐ͕�ĐƌŽƐƐ�ĐƵůƚƵƌĂů�ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�
ƚĞĂŵ�ŵĞŵďĞƌƐ͕�ǁŚŝůĞ�ĂůƐŽ�ŐƌŽǁŝŶŐ�ƚŚĞŝƌ�ĐĂƉĂĐŝƚǇ�ƚŽ�ƌĞƐŽůǀĞ�
ŝƐƐƵĞƐ�ĂƐ�ƚŚĞǇ�ĂƌŝƐĞ͕�ŵĂŬĞ�ĚĞĐŝƐŝŽŶƐ�ĂŶĚ�ǁŝůůŝŶŐůǇ�ĂĐĐĞƉƚ�
+(7)*#74:4&4,B!C*+!)+*>+%3!*$,5*3(79!

�ǆĞĐƵƟǀĞ�KīŝĐĞƌ͛Ɛ�ZĞƉŽƌƚ
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dŚŝƐ�ŝƐ�ŵǇ�ůĂƐƚ��ǆĞĐƵƟǀĞ�KĸĐĞƌ�ƌĞƉŽƌƚ�ĨŽƌ��Z��ĂƐ�ĂŌĞƌ�ϴ�
ǇĞĂƌƐ�ŝŶ�ƚŚĞ�ĐŚĂŝƌ�/�ŚĂǀĞ�ĚĞĐŝĚĞĚ�ƚŽ�ŵŽǀĞ�ŽŶ�ƚŽ�ŶĞǁ�ĂŶĚ�
ĞǆĐŝƟŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ͘�dŚŝƐ�ǁŝůů�ŝŶŝƟĂůůǇ�ƚĂŬĞ�ƚŚĞ�ƐŚĂƉĞ�ŽĨ�
ĮŶŝƐŚŝŶŐ�ŵǇ�DĂƐƚĞƌƐ�ŝŶ�^ŽĐŝĂů�tŽƌŬ�ǁŝƚŚ�ƚŚĞŶ�ƚŚĞ�ŝŶƚĞŶƟŽŶ�
ƚŽ�ǁŽƌŬ�ĨƵůů�ƟŵĞ�ŝŶ�ĂŶŽƚŚĞƌ�ƐŽĐŝĂů�ƐĞƌǀŝĐĞƐ�ŽƌŐĂŶŝƐĂƟŽŶ�
ƚŚĂƚ�ŚŽƉĞĨƵůůǇ�ĮůůƐ�ŵĞ�ǁŝƚŚ�ĂƐ�ŵƵĐŚ�ůŝĨĞ�ĂŶĚ�ůŽǀĞ�ĂƐ�ƚŚŝƐ�
ƌŽůĞ�ŚĂƐ͘�/�ƚĂŬĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚŚĂŶŬ�Ăůů�ďŽĂƌĚ�ŵĞŵďĞƌƐ�
ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϴ�ǇĞĂƌƐ͕�Ăůů�ǀŽůƵŶƚĞĞƌ�ĐĂŵƉĞƌƐ͕�Ăůů�ƐƵƉƉŽƌƟŶŐ�
ŽƌŐĂŶŝƐĂƟŽŶƐ�ĂŶĚ�ŵŽƐƚ�ŽĨ�Ăůů�ƚŚĞ�ŬŝĚƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ƚŚĂƚ�ŚĂǀĞ�
ƚĂŬĞŶ�ƚŚĞ�ƌŝƐŬ�ƚŽ�ĐŽŵĞ�ŽŶ�Ă�ũŽƵƌŶĞǇ�ǁŚĞƌĞ�ĞǀĞƌǇŽŶĞ�ŽŶ�
ĐĂŵƉ�ŝƐ�ůŽŽŬŝŶŐ�ĨŽƌ�ůŽǀĞ͕�ĐŽŶŶĞĐƟŽŶ�ĂŶĚ�ůŝĨĞ�ŐŝǀŝŶŐ�ŵŽŵĞŶƚƐ͘�

123$#2!'45(!6%3)7!A%7!7,+*#>!7B7,(37!4#!)&%5(!,*!(#7$+(!
ǁĞ�ĐĂŶ�ŽƉĞƌĂƚĞ�ƐƵƐƚĂŝŶĂďůǇ͕ �ƉƌŽĨĞƐƐŝŽŶĂůůǇ�ĂŶĚ�ǁŝƚŚ�ƉƵƌƉŽƐĞ͘�
/�ŚŽƉĞ�ƚŚĞƐĞ�ƐǇƐƚĞŵƐ�ŵŽƐƚ�ŽĨ�Ăůů�ĂůůŽǁ�ƵƐ�ƚŽ�ǀĞŶƚƵƌĞ�ŝŶƚŽ�5*,8&
ůŝĨĞ�ĞǆƉĞƌŝĞŶĐĞƐ�ƚŚĂƚ�ŵĂƩĞƌ�ʹ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ŽĨ�ĐŽŵƉĂƐƐŝŽŶ͕�
ƐŚĂƌŝŶŐ�ŽĨ�ůŽǀĞ͕�ĞǆƉĞƌŝĞŶĐŝŶŐ�ǀƵůŶĞƌĂďŝůŝƚǇ�ĂŶĚ�ƌĞĐŽŐŶŝƟŽŶ�
23,2&C*&,5*&,88&4%&,&D4$5%*:&46&;54C23&,%"&*E-*5(*%)*0&

DĂƌŬ�DŽŶĂŚĂŶ!
�ǆĞĐƵƟǀĞ�KĸĐĞƌ

A

�Z��sŝĐ�ĂůƐŽ�ďĞůŽŶŐƐ�ƚŽ�ĂŶ�ĞĐŽ�ƐǇƐƚĞŵ�ƚŚĂƚ�ŚĂƐ�ŽƚŚĞƌ��Z� Ɛ͛�
ĂƌŽƵŶĚ��ƵƐƚƌĂůŝĂ�ĂŶĚ�EĞǁ��ĞĂůĂŶĚ�ŝŶ�ŝƚ͘�dŽ�ŚĞůƉ�ƉůĂǇ�ŽƵƌ�
C%4+!+*&(!4#!,A47!7B7,(3!8!A%;(!:((#!5*#;(#(+!*C!%&&!1'6!
ƐƚĂī�ĂĐƌŽƐƐ�KĐĞĂŶŝĂ�ǁŚŝĐŚ�ĞŶĂďůĞĚ�ŵĞ�ƚŽ�ŽƌŐĂŶŝƐĞ�Ă�ƐƚĂī�
ŐĂƚŚĞƌŝŶŐ�ŽĨ�Ăůů��Z� Ɛ͛�ŝŶ�DĂƌĐŚ�ϮϬϭϯ�ďƵƚ�ĂůƐŽ�ĂŶ��ƵƐƚƌĂůŝĂ�
ƐƚĂī�ŐĂƚŚĞƌŝŶŐ�ŝŶ�EŽǀĞŵďĞƌ�ϮϬϭϯ͘�dŚĞƐĞ�ŝŵƉŽƌƚĂŶƚ�ƟŵĞƐ�
ƚŽŐĞƚŚĞƌ�ĨŽƌŐĞĚ�ƵŶŝƚǇ͕ �ĚĞƉĞŶĚĞŶĐĞ�ĂŶĚ�ĂŶ�ĂĐƟŽŶ�ƉůĂŶ�ƚŽ�
ƐĞĞ�ǁŚĞƚŚĞƌ�ƚŚĞƌĞ�ŝƐ�ƌĞĂů�ŵĞƌŝƚ�ŝŶ��ĚŵƵŶĚ�ZŝĐĞ��ĂŵƉƐ�
ǁŽƌŬŝŶŐ�ƵŶĚĞƌ�Ă�ƐƚƌƵĐƚƵƌĞ�ŽĨ�EĂƟŽŶĂů�ƉĞƌƐƉĞĐƟǀĞ͘�dŚĞƌĞ�
ŝƐ�ŶŽ�ĚĞĐŝƐŝŽŶ�Žƌ�ƉůĂŶ�ĂƐ�ǇĞƚ�ďƵƚ�ƚŚĞƌĞ�ŝƐ�Ă�ĨĂŶƚĂƐƟĐ�ƐƵƉƉŽƌƚ�
ŵĞĐŚĂŶŝƐŵ�ĂŵŽŶŐ��Z��ƐƚĂī�ƚŽ�ǁŽƌŬ�ĐůŽƐĞƌ�ƚŽŐĞƚŚĞƌ͕ �ƚŽ�
ƐŚĂƌĞ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ŽǁŶ�Ă�ŵĂŶƚƌĂ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ŽŶůǇ�ĂƐ�ƐƚƌŽŶŐ�
ĂƐ�ƚŚĞ�ǁĞĂŬĞƐƚ�Žƌ�ůĞĂƐƚ�ƌĞƐŽƵƌĐĞĚ��Z��ŝŶ��ƵƐƚƌĂůŝĂ͘�

NA(!A$3%#!+(7*$+5(!*C!*$+!;*&$#,((+7!47!,A(!3*7,!5+$54%&!
ĞůĞŵĞŶƚ�ƚŽ��Z�͘�tŝƚŚŽƵƚ�ƚŚĞŝƌ�ĞŶĞƌŐǇ͕ �ƉĂƐƐŝŽŶ͕�ƌĞůŝĂďŝůŝƚǇ͕ �
ŝŶƚĞƌĞƐƚ�ĂŶĚ�ĚĞĚŝĐĂƟŽŶ��Z��ǁŽƵůĚ�ŶŽƚ�ĞǆŝƐƚ�ʹ�ĞŶĚ�ŽĨ�
ƐƚŽƌǇ͘ �dŚŝƐ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ƟƌĞůĞƐƐ�ŶŝŐŚƚ�ǁŽƌŬ�ĚŽŶĞ�ďǇ��ŽĂƌĚ�
ŵĞŵďĞƌƐ͕�ƚŚĞ�ŐƌƵďďǇ�ǁŽƌŬ�ĚŽŶĞ�ďǇ�ƚŚĞ�ƐŚĞĚ�ĐŽŵŵŝƩĞĞ͕�
ƚŚĞ�ŽŶĞƌŽƵƐ�ƚĂƐŬ�ŽĨ�ĨŽůĚŝŶŐ�ŽƵƌ�ƋƵĂƌƚĞƌůǇ�ŶĞǁƐůĞƩĞƌ͕ �ƚŚĞ�
ĚĞŵĂŶĚŝŶŐ�ĂŶĚ�ƐĞůŇĞƐƐ�ǁŽƌŬ�ŽĨ�ĨƵŶĚƌĂŝƐŝŶŐ�ŵĂŝŶůǇ�ƚŚƌŽƵŐŚ�
,A(!,+4;4%!#4>A,!FC3()3&5,(.*"&,%&(%)5*"(G8*&@HA9???&4%&
ƚŚĞ�ŶŝŐŚƚ͕�ďĂĐŬĞĚ�ƵƉ�ďǇ�Ă�tŽƌŬƉůĂĐĞ�ŐŝǀŝŶŐ�Ă�ĚŽŶĂƟŽŶ�
46&@H?9???&654#&I,G)45-J͕�ƚŚĞ�ƐƉŝƌŝƚƵĂůůǇ�ŶƵƌƚƵƌŝŶŐ�ƌŽůĞ�ŽĨ�
ƚŚĞ�>ĞĂĚĞƌ�&ŽƌŵĂƟŽŶ��ŽŵŵŝƩĞĞ�Žƌ�ƚŚĞ�ĞǆŚĂƵƐƟŶŐ�ǇĞƚ�
ƐĂƟƐĨǇŝŶŐ�ǀŽůƵŶƚĞĞƌŝŶŐ�ŽŶ�ĐĂŵƉ͘�
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/Ŷ�ϮϬϭϯ͕�ƚŚĞ��ŽĂƌĚ�ƵŶĚĞƌƚŽŽŬ�Ă�ŶƵŵďĞƌ�ŽĨ�ƐŝŐŶŝĮĐĂŶƚ�
ƉƌŽũĞĐƚƐ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ͗�!
ͻ� ƚŚĞ�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ�&ƌĂŵĞǁŽƌŬ͖!
ͻ� Ă�ĨƵůů�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�^ƚƌĂƚĞŐŝĐ�WůĂŶ͖!
ͻ� ƚŚĞ�ĞŵƉůŽǇŵĞŶƚ�ŽĨ�ƚŚĞ�WƌŽŐƌĂŵ��ŽͲŽƌĚŝŶĂƚŽƌ͖�ĂŶĚ!
ͻ� ƚŚĞ�ĞŵƉůŽǇŵĞŶƚ�ŽĨ�ƚŚĞ��ǆĞĐƵƟǀĞ�KĸĐĞƌ͘

dŚĞ�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ�&ƌĂŵĞǁŽƌŬ�ƚŚĂƚ�ǁĂƐ�ĐŽŵŵĞŶĐĞĚ�
ŝŶ�ϮϬϭϮ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϯ͘�dŚĞ�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ�
&ƌĂŵĞǁŽƌŬ�ƵŶĚĞƌƉŝŶƐ�ƚŚĞ�^ƚƌĂƚĞŐŝĐ�WůĂŶ�ĂŶĚ�ƐĞƚƐ��Z� Ɛ͛�ƌŝƐŬ�
ĂƉƉĞƟƚĞ�ĂŶĚ�ƌŝƐŬ�ƚŽůĞƌĂŶĐĞ͘�dŚŝƐ�ĨƌĂŵĞǁŽƌŬ�ǁŝůů�ŚĞůƉ�ŐƵŝĚĞ�
�Z� Ɛ͛�ůĞĂĚĞƌƐŚŝƉ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�Ăůů�ƉŽůŝĐŝĞƐ�ĂŶĚ�ĚĞĐŝƐŝŽŶƐ�
ĂƌĞ�ĨŽĐƵƐĞĚ�ŽŶ�ŽƵƌ�ŽƌŐĂŶŝƐĂƟŽŶ Ɛ͛�ƐƵƐƚĂŝŶĂďŝůŝƚǇ͘ �dŚĞ��ŽĂƌĚ�
ƚŚĂŶŬƐ�'ƌĂŚĂŵ��ŽůůŝĞƌ�ĨŽƌ�ĚĞůŝǀĞƌŝŶŐ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘

tŝƚŚ�ƚŚĞƐĞ�ĨŽƵŶĚĂƟŽŶƐ�ŝŶ�ƉůĂĐĞ͕�ƚŚĞ��ŽĂƌĚ�ĚĞĐŝĚĞĚ�ƚŚĂƚ�
ƚŚĞ�ĞǆŝƐƟŶŐ�^ƚƌĂƚĞŐŝĐ�WůĂŶ�ŶĞĞĚĞĚ�ƚŽ�ďĞ�ƌĞǀĂŵƉĞĚ�ĂŶĚ�
ƌĞǀŝĞǁĞĚ͘�dŚĞ��ŽĂƌĚ�ƚŽŽŬ�ƚŚĞ�ǀŝĞǁ�ƚŚĂƚ�ĨŽƌ�Ă�ƐƚƌĂƚĞŐǇ�ƚŽ�
ďĞ�ĞīĞĐƟǀĞ�ŝƚ�ŵƵƐƚ�ďĞ�ĞĂƐŝůǇ�ĐŽŵŵƵŶŝĐĂƚĞĚ͕�ƉƌĂĐƟĐĂů͕�
ĂĐŚŝĞǀĂďůĞ͕�ĐůĞĂƌ�ĂŶĚ�ĐŽŶĐŝƐĞ͘��ĐĐŽƌĚŝŶŐůǇ͕ �Ă�͞ƉůĂŶ�ŽŶ�Ă�
ƉĂŐĞ͟�ĨŽƌŵĂƚ�ǁĂƐ�ĐŚŽƐĞŶ͘�dŚĞ��ŽĂƌĚ�ďĞůŝĞǀĞƐ�ƚŚĂƚ�ƚŚĞ�
+(;47(2!7,+%,(>45!)&%#!5%#!:(!$#2(+7,**2!:B!%&&!%#2!,A%,!4,!
ƉŽƐŝƟŽŶƐ��Z��ǁĞůů�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ͘

�ůƚŚŽƵŐŚ�ĂŶ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ĂƐƐŽĐŝĂƟŽŶ͕��Z��ƐŝƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�
�ŚƌŝƐƟĂŶ��ƌŽƚŚĞƌƐ�KĐĞĂŶŝĂ�WƌŽǀŝŶĐĞ͘��ƵƌŝŶŐ�ϮϬϭϯ͕�ƚŚĞ��ŽĂƌĚ�
ĞŶŐĂŐĞĚ�ǁŝƚŚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ŽĨ�ƚŚĞ�WƌŽǀŝŶĐĞ�ŝŶ�ƚŚĞŝƌ�ƌĞǀŝĞǁ�
ŽĨ�ƚŚĞ�ǀĂƌŝŽƵƐ�ĐƵƌƌĞŶƚ�ĂŶĚ�ƉŽƚĞŶƟĂů�ŐŽǀĞƌŶĂŶĐĞ�ƐƚƌƵĐƚƵƌĞƐ�
ĨŽƌ�Ăůů�ĞŶƟƟĞƐ�ǁŝƚŚŝŶ�KĐĞĂŶŝĂ͘�dŚŝƐ�ĂƉƉĞĂƌĞĚ�ƚŽ�ďĞ�ƋƵŝƚĞ�Ă�
ĐŽŵƉůŝĐĂƚĞĚ�ŵĂƩĞƌ�ƚŚĂƚ�ǁŽƵůĚ�ƚĂŬĞ�Ă�ůŽŶŐ�ƟŵĞ�ƚŽ�ƌĞƐŽůǀĞ͘�
tŚŝůĞ�ƚŚĞ�ŽƵƚĐŽŵĞ�ŽĨ�ƚŚĞ�ƌĞǀŝĞǁ�ŝƐ�ǇĞƚ�ƚŽ�ďĞ�ĂĚǀŝƐĞĚ͕�ƚŚĞ�
�ŽĂƌĚ�ǁĂƐ�ƉůĞĂƐĞĚ�ƚŚĂƚ�ƚŚĞ�WƌŽǀŝŶĐĞ�ƚŽŽŬ�ŶŽƚĞ�ŽĨ�ŽƵƌ�
5*33(#,79

�ƐŝĚĞ�ĨƌŽŵ�ƚŚĞ�ŐŽǀĞƌŶĂŶĐĞ�ƌĞǀŝĞǁ�ĂĐƌŽƐƐ�KĐĞĂŶŝĂ�WƌŽǀŝŶĐĞ͕�
ĐŽŶƐŝĚĞƌĂƟŽŶ�ĨŽƌ�ƵŶŝƟŶŐ�Ăůů�ƌĞŐŝŽŶĂů��Z� Ɛ͛�ƵŶĚĞƌ�ŽŶĞ�
ŶĂƟŽŶĂů��Z��ŚĂƐ�ďĞĞŶ�ƌĞͲŇŽĂƚĞĚ͘�/ƚ�ŝƐ�ƌĞůĂƟǀĞůǇ�ĞĂƌůǇ�ĚĂǇƐ�
ĨŽƌ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ĂŶĚ�ŵŽƌĞ�ǁŝůů�ďĞ�ĐŽŵŵƵŶŝĐĂƚĞĚ�ŽŶĐĞ�ƚŚĞ�
ĚŝƌĞĐƟŽŶ�ŝƐ�ĐůĞĂƌ͘ �dŚĞ��ŽĂƌĚ�ĂŐƌĞĞƐ�ǁŝƚŚ�ƚŚĞ�ƉƌŝŶĐŝƉůĞ�ŽĨ�
ƐŚĂƌŝŶŐ�ŬŶŽǁůĞĚŐĞ͕�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ĐĂƉĂďŝůŝƚǇ�ĂĐƌŽƐƐ�ƚŚĞ�
ǀĂƌŝŽƵƐ��Z� Ɛ͛͘�dŚĞ��ŽĂƌĚ�ǁŝůů�ǁŽƌŬ�ǁŝƚŚ�ƚŚĞ�WƌŽǀŝŶĐĞ�ƚŽ�
ƌĞǀŝĞǁ�ĂŶĚ�ĂĚũƵƐƚ�ƚŚĞ�ĨƌĂŵĞǁŽƌŬ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ŝƚ�ĞŶŚĂŶĐĞƐ�
ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ��Z� Ɛ͛�ŵŝƐƐŝŽŶ͘

/ƚ�ǁĂƐ�ĂŶ�ĞǆĐŝƟŶŐ͕�ĞŶũŽǇĂďůĞ�ĂŶĚ�ƵƉůŝŌŝŶŐ�ǇĞĂƌ�ĨŽƌ��ĚŵƵŶĚ�
ZŝĐĞ��ĂŵƉƐ�/ŶĐ�;�Z�Ϳ͘�KƉĞƌĂƟŽŶĂůůǇ�ĂŶĚ�ĮŶĂŶĐŝĂůůǇ͕ ��Z��
ŚĂƐ�ƉĞƌĨŽƌŵĞĚ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ��ŽĂƌĚ Ɛ͛�ĞǆƉĞĐƚĂƟŽŶƐ͕�
ǁŚŝĐŚ�ŝƐ�ƉůĞĂƐŝŶŐ͘��ƵĞ�ƚŽ�Ă�ƐŽůŝĚ�ƌĞƉƵƚĂƟŽŶ�ĨŽƌ�ŚŝŐŚ�ƋƵĂůŝƚǇ�
ƌĞĐƌĞĂƟŽŶĂů�ƐŽĐŝĂů�ƐĞƌǀŝĐĞƐ͕��Z��ĮŶĚƐ�ŝƚƐĞůĨ�ŝŶ�ƚŚĞ�ĞŶǀŝĂďůĞ�
ƉŽƐŝƟŽŶ�ŽĨ�ŚĂǀŝŶŐ�ŵŽƌĞ�ǀŽůƵŶƚĞĞƌƐ�ĂŶĚ�ŵŽƌĞ�ƉĂƌƟĐŝƉĂŶƚƐ�
ƚŚĂŶ�ǁĞ�ŚĂǀĞ�ƉůĂĐĞƐ�ŽŶ�ĐĂŵƉƐ͘�dŚŝƐ�ƌĞŇĞĐƚƐ�ǁĞůů�ŽŶ�ƚŚĞ�
ŽƌŐĂŶŝƐĂƟŽŶ�ĂŶĚ�ŝƐ�Ă�ĚŝƌĞĐƚ�ƌĞƐƵůƚ�ŽĨ�Ăůů�ŽĨ�ǇŽƵƌ�ŐŽŽĚ�ǁŽƌŬ͘�

tŚŝůĞ�ƚŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ƐŽŵĞ�ǀĞƌǇ�ƉŽƐŝƟǀĞ�ƟŵĞƐ�ŝŶ�ϮϬϭϯ͕�
ƚŚĞ�ůĂƐƚ�ĨĞǁ�ŵŽŶƚŚƐ�ŽĨ�ϮϬϭϯ�ǁĞƌĞ�ĐŚĂůůĞŶŐŝŶŐ͘�&Žƌ�ĂŶ�
ŽƌŐĂŶŝƐĂƟŽŶ�ǁŝƚŚ�ũƵƐƚ�ƚǁŽ�ĞŵƉůŽǇĞĞƐ�ŝƚ�ŝƐ�ŶŽƚ�ĞǆƉĞĐƚĞĚ�
ƚŚĂƚ�ďŽƚŚ�ǁŝůů�ƌĞƐŝŐŶ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ǇĞĂƌ͕ �ůĞƚ�ĂůŽŶĞ�Ğǆŝƚ�
ƚŚĞ�ŽƌŐĂŶŝƐĂƟŽŶ�ǁŝƚŚŝŶ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ŽĨ�ĞĂĐŚ�ŽƚŚĞƌ͘ �
hŶĨŽƌƚƵŶĂƚĞůǇ�ƚŚŝƐ�ŚĂƉƉĞŶĞĚ�ĂŶĚ�ǁĞ�ĨŽƵŶĚ�ŽƵƌƐĞůǀĞƐ�ŝŶ�Ă�
)4;*,%&!)(+4*2!C*+!1'69!

/�Ăŵ�ƉƌŽƵĚ�ƚŽ�ƌĞƉŽƌƚ�ƚŚĂƚ�ǇŽƵƌ��ŽĂƌĚ�ƌĞĂĐƚĞĚ�ǀĞƌǇ�ǁĞůů�ƚŽ�
ƚŚŝƐ�ĐŚĂůůĞŶŐĞ͘���ƌĞĐƌƵŝƚŵĞŶƚ�ƉƌŽĐĞƐƐ�ǁĂƐ�ŝŶŝƟĂƚĞĚ�ĨŽƌ�ďŽƚŚ�
ƚŚĞ�WƌŽŐƌĂŵ��ŽͲŽƌĚŝŶĂƚŽƌ�ĂŶĚ�ƚŚĞ��ǆĞĐƵƟǀĞ�KĸĐĞƌ�ƌŽůĞƐ͕�
ǁŝƚŚ��ŽĂƌĚ�^ƵďͲĐŽŵŵŝƩĞĞƐ�ŽǀĞƌƐĞĞŝŶŐ�Žƌ�ƌƵŶŶŝŶŐ�ƚŚĞ�ĞŶƟƌĞ�
ƉƌŽĐĞƐƐ͘�/�Ăŵ�ƉůĞĂƐĞĚ�ƚŽ�ƌĞƉŽƌƚ�ƚŚĂƚ�ƚŚĞ��ŽĂƌĚ Ɛ͛�ƐĞůĞĐƟŽŶ�ŽĨ�
�ĚƌŝĂŶ�^ĐĞƌƌŝ�ŝŶ�ƚŚĞ�ƌŽůĞ�ŽĨ�WƌŽŐƌĂŵ��ŽͲŽƌĚŝŶĂƚŽƌ�ĚĞůŝǀĞƌĞĚ�
ƚĞƌƌŝĮĐ�ƌĞƐƵůƚƐ�ĨƌŽŵ�ƚŚĞ�ϮϬϭϰ�ƐƵŵŵĞƌ�ĐĂŵƉƐ͘��ŌĞƌ�ƚĞƐƟŶŐ�
ƚŚĞ�ŵĂƌŬĞƚ͕�ƚŚĞ��ŽĂƌĚ Ɛ͛�ĐŽŶƐŝĚĞƌĞĚ�ŽƉŝŶŝŽŶ�ǁĂƐ�ƚŚĂƚ��ĚƌŝĂŶ�
^ĐĞƌƌŝ�ĐŽƵůĚ�ƐĞƌǀĞ��Z��ŝŶ�ƚŚĞ�ŵŽƌĞ�ƐĞŶŝŽƌ��ǆĞĐƵƟǀĞ�KĸĐĞƌ�
+*&(9!NA(!?*%+2!47!(O54,(2!:B!,A(!(#(+>B!%#2!(#,A$74%73!
ƚŚĂƚ�ƚŚĞ�ŶĞǁ�ůĞĂĚĞƌƐŚŝƉ�ǁŝůů�ďƌŝŶŐ�ƚŽ��Z�͘�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�
ƚŚĂŶŬ�ƚŚĞ�ŵĂŶǇ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ƌĞĐƌƵŝƚŵĞŶƚ�
ƉƌŽĐĞƐƐĞƐ�ĨŽƌ�ƚŚĞŝƌ�ƟŵĞ�ĂŶĚ�ĞŶĞƌŐǇ͘

NA(!?*%+2!*C!1'6!A%7!3(,!*#!(&(;(#!*55%74*#7!74#5(!,A(!
ůĂƐƚ��'D�ŝŶ�ϮϬϭϯ͘�dŚĞ��ŽĂƌĚ Ɛ͛�ŐŽǀĞƌŶĂŶĐĞ�ƉƌŽĐĞƐƐĞƐ�ŚĂǀĞ�
ƌĞŵĂŝŶĞĚ�ĐŽŶƐŝƐƚĞŶƚ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů͕�ĂƐ�ǁĞ�ŚĂǀĞ�ĂĚĚƌĞƐƐĞĚ�
ŝƐƐƵĞƐ�ĂŶĚ�ƉŽůŝĐŝĞƐ�ƚŚĂƚ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ŽƌŐĂŶŝƐĂƟŽŶ͘�/Ŷ�
ĂĚĚŝƟŽŶ�ƚŽ�ƐĐŚĞĚƵůĞĚ��ŽĂƌĚ�ŵĞĞƟŶŐƐ͕�ĞĂĐŚ�ŵĞŵďĞƌ�ŚĂƐ�
ĐŽŵŵŝƩĞĚ�ƚŚĞŝƌ�ƟŵĞ�ĂŶĚ�ĞŶĞƌŐǇ�ƚŽ�Ă�ƐƵďͲĐŽŵŵŝƩĞĞ�ŽĨ�ƚŚĞ�
�ŽĂƌĚ͘�dŚĞ�ƐƚĂŶĚŝŶŐ��ŽĂƌĚ�ƐƵďͲĐŽŵŵŝƩĞĞƐ�ŝŶĐůƵĚĞƐ͗�ZŝƐŬ͕�
�ƵĚŝƚ�ĂŶĚ�&ŝŶĂŶĐĞ�;Z�&Ϳ��ŽŵŵŝƩĞĞ͖��ǀĂůƵĂƟŽŶ��ŽŵŵŝƩĞĞ͖�
&ƵŶĚƌĂŝƐŝŶŐ��ŽŵŵŝƩĞĞ͖�ĂŶĚ�ƚŚĞ�EŽŵŝŶĂƟŽŶƐ͕�'ŽǀĞƌŶĂŶĐĞ�
ĂŶĚ�WĞƌƐŽŶŶĞů�;E'WͿ��ŽŵŵŝƩĞĞ͘��ŽĂƌĚ�ĂŶĚ��ŽŵŵŝƩĞĞ�
ŵĞĞƟŶŐƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌŽĨĞƐƐŝŽŶĂůůǇ�ƌƵŶ͕�ǁŝƚŚ�ŵŝŶƵƚĞƐ�ŽĨ�ƚŚĞ�
ƉƌŽĐĞĞĚŝŶŐƐ�ĂǀĂŝůĂďůĞ�ƚŽ�Ăůů�ŵĞŵďĞƌƐ�ƚŚƌŽƵŐŚ�ƚŚĞ��Z��ŽĸĐĞ͘�

�ŚĂŝƌ͛Ɛ�ZĞƉŽƌƚ
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dŚĞ��ǀĂůƵĂƟŽŶ��ŽŵŵŝƩĞĞ͕�ĐŚĂŝƌĞĚ�ďǇ�^ƵǌĂŶŶĂŚ��ŽŶŶĞůůͲ
^ŝĚĚůĞƐ͕�ŚĂƐ�ĐŽŶƟŶƵĞĚ�ŝƚƐ�ǁŽƌŬ�ƐŝŶĐĞ�ϮϬϭϭ�ŝŶ�ƵŶĚĞƌƚĂŬŝŶŐ�
ĞǀĂůƵĂƟŽŶ�ŽĨ�ƐƉĞĐŝĮĐ��Z��ĐĂŵƉƐ͕�ĚƌĂǁŝŶŐ�ŽŶ�ƐƵƌǀĞǇ�
ƌĞƐƉŽŶƐĞƐ�ďǇ�ůĞĂĚĞƌƐ͕�ƉĂƌƟĐŝƉĂŶƚƐ�ĂŶĚ�ƌĞĨĞƌƌŝŶŐ�ĂŐĞŶĐŝĞƐ͘�
NA(!*$,5*3(7!*C!,A47!)+*5(77!%+(!)+*;4#>!4#;%&$%:&(!4#!
ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ƌĞǀŝĞǁ�ĂŶĚ�ĐŽŶƟŶƵŽƵƐ�ŝŵƉƌŽǀĞŵĞŶƚ͘�
dŚĞ�ĞŵƉŝƌŝĐĂů�ŝŶĨŽƌŵĂƟŽŶ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚŝƐ��ŽŵŵŝƩĞĞ�ŝƐ�
ĂůůŽǁŝŶŐ�ƚŚĞ��ŽĂƌĚ�ƚŽ�ƉůĂŶ�ďĞƩĞƌ�ĂŶĚ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ǁŚĞƌĞ�
ŝŵƉƌŽǀĞŵĞŶƚƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ͘��ƌ��ŝƚĂ�hŶŐĞƌ�ŝƐ�ƚŚĞ��ŽĂƌĚ�
ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽŶ�ƚŚŝƐ��ŽŵŵŝƩĞĞ͘

dŚĞ�Z�&��ŽŵŵŝƩĞĞ͕�ĐŽŶƐŝƐƟŶŐ�ŽĨ��ŽĂƌĚ�ŵĞŵďĞƌƐ�'ƌĂŚĂŵ�
�ŽůůŝĞƌ�;�ŚĂŝƌͿ͕��ŶŐĞůĂ�'ŝďďƐ͕�^ƚĞƉŚĞŶ��ĂƌŶĞƐ�;ƌĞƟƌĞĚͿ�ĂŶĚ�
EŝĐŬ�tĞĞ͕�ŚĂƐ�ǁŽƌŬĞĚ�ĐůŽƐĞůǇ�ǁŝƚŚ�ƚŚĞ��ǆĞĐƵƟǀĞ�KĸĐĞƌ�ƚŽ�
ĂĚĚƌĞƐƐ�ƚŚĞ�ĮŶĂŶĐŝĂů�ĂŶĚ�ŽƉĞƌĂƟŽŶĂů�ŵĂƩĞƌƐ�ĨĂĐĞĚ�ďǇ�ůĂƌŐĞ�
ǀŽůƵŶƚĞĞƌ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ƐƵĐŚ�ĂƐ�ŽƵƌƐ͘�dŚĞǇ�ŚĂǀĞ�ƌĞǀŝĞǁĞĚ�
ƚŚĞ��ŶĂƉŚǇůĂǆŝƐ�WŽůŝĐǇ͕ �ĮŶĂůŝƐĞĚ�ƚŚĞ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�
ĨƌĂŵĞǁŽƌŬ�ĂŶĚ�ƌĞǀŝĞǁĞĚ�ƚŚĞ�ŶĞǁ�ƌƵůĞƐ�ƚŚĂƚ�ƌĞƉůĂĐĞ��Z� Ɛ͛�
�ŽŶƐƟƚƵƟŽŶ͘

dŚĞ�E'W��ŽŵŵŝƩĞĞ͕�ĐŽŶƐŝƐƟŶŐ�ŽĨ��ƌ�ZŽďĞƌƚ�^ƚŽŶĞ�;�ŚĂŝƌͿ͕�
dƌĞǀŽƌ��ƌĂǇ�ĂŶĚ�ŵĞ͕�ŚĂǀĞ�ǁŽƌŬĞĚ�ŽŶ�ƉƌŽũĞĐƚƐ�ŝŶĐůƵĚŝŶŐ�
�ŽĂƌĚ�ŵĞŵďĞƌ�ŝŶĚƵĐƟŽŶ�ƉŽůŝĐǇ͕ �ĞŵƉůŽǇĞĞ�ƐƵĐĐĞƐƐŝŽŶ͕��ŽĂƌĚ�
ŵĞŵďĞƌ�ƐƵĐĐĞƐƐŝŽŶ�ĂŶĚ�ƚŚĞ��ŽĂƌĚ�,ĂŶĚďŽŽŬ͘

dŚĞ�&ƵŶĚƌĂŝƐŝŶŐ��ŽŵŵŝƩĞĞ͕�ĐŽŶƐŝƐƟŶŐ�ŽĨ�WĞƚĞƌ�ZŽďŝŶƐŽŶ�
;�ŚĂŝƌͿ͕�ZŽď��ĂůǇ�ĂŶĚ��ĂŶĚŝĐĞ��ƌŝƩĂŝŶ͕�ŚĂƐ�ǁŽƌŬĞĚ�ŽŶ�
ĚĞǀĞůŽƉŝŶŐ��Z� Ɛ͛�ƐŽƵƌĐĞƐ�ŽĨ�ĨƵŶĚŝŶŐ͘�dŚĞ��ŽŵŵŝƩĞĞ�ŚĂƐ�
ŵĂĚĞ�ƐŽŵĞ�ŝŵƉĂĐƚƐ͕�ďƵƚ�ǁŝƚŚ�ƚŚĞ�ƌĞĐĞŶƚ�ĐŚĂŶŐĞƐ�ƚŽ��Z� Ɛ͛�
ĞŵƉůŽǇĞĞƐ�ƚŚĞ��ŽŵŵŝƩĞĞ�ŝƐ�ĞǆƉĞĐƚ�ƚŽ�ƌĞƐĞƚ�ŝƚƐ�ŐŽĂůƐ�ĨŽƌ�
ϮϬϭϰͲϭϱ͘

/�ƚŚĂŶŬ�Ăůů�ŵǇ�ĨĞůůŽǁ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ĨŽƌ�ƚŚĞŝƌ�ƟƌĞůĞƐƐ�ĞīŽƌƚƐ͕�
ƚŚĞŝƌ�ĂĐƟǀĞ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ƚŚĞ�ŐŽǀĞƌŶĂŶĐĞ�ŽĨ��Z��ĂŶĚ�ĨŽƌ�
ƚŚĞŝƌ�ƉĂƐƐŝŽŶ�ĨŽƌ��Z� Ɛ͛�ŵŝƐƐŝŽŶ͘

&ƌŽŵ�Ă�ůĞŐĂů�ƉĞƌƐƉĞĐƟǀĞ͕��ŶŐĞůĂ�'ŝďďƐ�ŚĂƐ�ĞŶůŝƐƚĞĚ�ƉƌŽͲ
ďŽŶŽ�ƐƵƉƉŽƌƚ�ĨƌŽŵ�ůĞŐĂů�Įƌŵ��ůůĞŶƐ�ƚŽ�ƌĞĚƌĂŌ�ƚŚĞ��Z��
�ŽŶƐƟƚƵƟŽŶ͕�ŶŽǁ�ĐĂůůĞĚ�ƚŚĞ�ƌƵůĞƐ͘�dŚŝƐ�ŚĂƐ�ďĞĞŶ�ĚŽŶĞ�ƚŽ�
ĞŶƐƵƌĞ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƌĞĐĞŶƚ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ůĂǁƐ�ĂīĞĐƟŶŐ�
ŝŶĐŽƌƉŽƌĂƚĞĚ�ĂƐƐŽĐŝĂƟŽŶƐ͘�dŚĞ��ŽĂƌĚ�ƚŚĂŶŬƐ��ŶŐĞůĂ�ĂŶĚ�
�ůůĞŶƐ�ĨŽƌ�ƚŚĞŝƌ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞīŽƌƚƐ͘

NA(!?*%+2!+(5*>#47(7!,A(!*#>*4#>!7$))*+,!*C!6%+3(&!
>ĞŽŶĂƌĚ�ĂŶĚ�>ĞŽ�EĞǁĞǇ�ĨƌŽŵ�ƚŚĞ�dƌĞĂĐǇ��ĞŶƚƌĞ͕��ƌ�>ĂƵƌŝĞ�
�ŽůůŝŶƐ�ĨƌŽŵ�KĐĞĂŶŝĂ�WƌŽǀŝŶĐĞ͕��ŶƚŚŽŶǇ�ZǇĂŶ�ĨƌŽŵ�ƚŚĞ�
&ŽƵŶĚĂƟŽŶ�ĂƐ�ǁĞůů�ĂƐ�ĨƌŽŵ�WĞƚĞƌ�,ĂǇ�ĂŶĚ�ƚŚĞ�ƚĞĂŵ�Ăƚ�
�ŵďĞƌůĞǇ͘ �KǀĞƌ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌ͕ �ƚŚĞ��ŽĂƌĚ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�
ŐƌŽǁ�ĂŶĚ�ĚĞǀĞůŽƉ�ƚŚĞƐĞ�ƌĞůĂƟŽŶƐŚŝƉƐ͘

�ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϭϯ�ǁĞ�ƐĂŝĚ�ŐŽŽĚͲďǇĞ�ƚŽ�ŽƵƌ�&ƵŶĚƌĂŝƐŝŶŐ�ĂŶĚ�
�ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽͲŽƌĚŝŶĂƚŽƌ͕ ��ĂŶĚŝĐĞ��ƌŝƩĂŝŶ͘��ĂŶĚŝĐĞ�
ŵĂĚĞ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƚŚĞ�ŽƌŐĂŶŝƐĂƟŽŶ�ĚƵƌŝŶŐ�
ŚĞƌ�ƚŚƌĞĞ�ǇĞĂƌƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ��ŝƐĐŽŶŶĞĐƚ��ŚĂůůĞŶŐĞ͕�ŽƵƌ�ŶĞǁ�
ǁĞďƐŝƚĞ�ĂŶĚ�ƚŚĞ�ƌĞŐƵůĂƌ�ĚŽŶŽƌƐ�ƉƌŽŐƌĂŵ͘�dŚĞ��ŽĂƌĚ�ǁŝƐŚĞƐ�
�ĂŶĚŝĐĞ�ǁĞůů�ŝŶ�ŚĞƌ�ŶĞǆƚ�ƌŽůĞ͘

KƵƌ��ǆĞĐƵƟǀĞ�KĸĐĞƌ�;�KͿ͕�DĂƌŬ�DŽŶĂŚĂŶ͕�ĮŶŝƐŚĞĚ�ǁŝƚŚ�
�Z��ŽŶ�Ϯϴ�&ĞďƌƵĂƌǇ�ϮϬϭϰ͘��ƵƌŝŶŐ�ϮϬϭϯ͕�DĂƌŬ�ĐŽŶƟŶƵĞĚ�
ŚŝƐ�ƉƌŽĨĞƐƐŝŽŶĂů�ĂŶĚ�ĚŝůŝŐĞŶƚ�ůĞĂĚĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�ŽƌŐĂŶŝƐĂƟŽŶ͘�
DĂƌŬ Ɛ͛�ůĞĂĚĞƌƐŚŝƉ�ŝŶƐƉŝƌĞƐ�Ăůů�ǁŚŽ�ĐŽŵĞ�ŝŶƚŽ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�
�Z��ĂŶĚ�ƚŚĞ��ŽĂƌĚ�ƚŚĂŶŬƐ�Śŝŵ�ĨŽƌ�ŚŝƐ�ĐŽŶƚƌŝďƵƟŽŶ͘�dŚĞ�
ĚĞŵĂŶĚ�ĨŽƌ�ŽƵƌ�ƐĞƌǀŝĐĞƐ�ĨƌŽŵ�ǀŽůƵŶƚĞĞƌƐ͕�ƉĂƌƟĐŝƉĂŶƚƐ͕�
ƐƉŽŶƐŽƌŝŶŐ�ĂŐĞŶĐŝĞƐ�ĂŶĚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕ �ĐŽŶƟŶƵĞƐ�ƚŽ�ŐƌŽǁ�
ĂŶĚ�ĞǆĐĞĞĚ�ŽƵƌ�ĐĂƉĂĐŝƚǇ͕ �ƚŚŝƐ�ƐƚƌŽŶŐ�ĐŽŶŶĞĐƟŽŶ�ƚŽ��Z��ǁŝůů�
ďĞ�Ă�ůĞŐĂĐǇ�ŽĨ�DĂƌŬ Ɛ͛�ƟŵĞ�ĂƐ��K͘�dŚĞ��ŽĂƌĚ�ǁŝƐŚĞƐ�DĂƌŬ�
ǁĞůů�ǁŝƚŚ�ŚŝƐ�ŶĞǁ�ƌŽůĞ͘

dŚĞ�ŽŶŐŽŝŶŐ�ĞǆŝƐƚĞŶĐĞ�ŽĨ�Ă�ƌĞůĂƟǀĞůǇ�ƐŵĂůů�ŶŽƚͲĨŽƌͲƉƌŽĮƚ�
ŽƌŐĂŶŝƐĂƟŽŶ�ƐƵĐŚ�ĂƐ�ŽƵƌƐ�ŝƐ�ŶĞǀĞƌ�ŐƵĂƌĂŶƚĞĞĚ͕�ďƵƚ�ǁŝƚŚ�
ƐƚƌŽŶŐ�ůĞĂĚĞƌƐŚŝƉ͕�ƚŚĞ�ĞǆĞƌĐŝƐĞ�ŽĨ�ĚƵĞ�ĚŝůŝŐĞŶĐĞ�ĂŶĚ�ƚŚĞ�
(7,%:&47A3(#,!%#2!3%4#,(#%#5(!*C!,+%#7)%+(#,!%#2!
ĂĐĐŽƵŶƚĂďůĞ�ƉŽůŝĐŝĞƐ�ƚŚĞ��ŽĂƌĚ�ŽĨ��Z��ŝƐ�ĐŽŶĮĚĞŶƚ�ƚŚĂƚ�
ǁĞ�ŚĂǀĞ�Ă�ďƌŝŐŚƚ�ĨƵƚƵƌĞ͘�tĞ�ƚŚĂŶŬ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�ŚĂƐ�
7$))*+,(2!1'6!*;(+!,A(!)%7,!B(%+!%#2!+(5*334,!*$+7(&;(7!,*!
ŵĂŝŶƚĂŝŶŝŶŐ��Z��ĂƐ�Ă�ůĞĂĚĞƌ�ŝŶ�ƌĞĐƌĞĂƟŽŶĂů�ƉƌŽŐƌĂŵƐ�ŝŶ�ƚŚĞ�
7*54%&!7(+;45(!7(5,*+9

@,()A(#!1&&45A!
?*%+2!6A%4+
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,Žǁ�ǁĞ�ĂƌĞ�ĐŽŶƐƟƚƵƚĞĚ͗!
�ĚŵƵŶĚ�ZŝĐĞ��ĂŵƉƐ�/ŶĐ�ŝƐ�ĂŶ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ĂƐƐŽĐŝĂƟŽŶ!
;ZĞŐŝƐƚƌĂƟŽŶ�EŽ �͘��ϭϱϮϱϵ�ǆ �͕��E�ϳϴ�ϰϬϯ�ϭϲϲ�ϯϲϳͿ͘ �!
tĞ�ƚƌĂĚĞ�ƵŶĚĞƌ�ƚŚĞ�ŶĂŵĞ��ĚŵƵŶĚ�ZŝĐĞ��ĂŵƉƐ͘

M**2&4$5&N4,5"&46&M,%,;*#*%2!
NA(!?*%+2!*C!G%#%>(3(#,!A%7!*;(+%&&!+(7)*#74:4&4,B!C*+!,A(!
ŐŽǀĞƌŶĂŶĐĞ�ŽĨ�ƚŚĞ�ŽƌŐĂŶŝƐĂƟŽŶ �͘/Ŷ�ƉĂƌƟĐƵůĂƌ͕�ƚŚĞ��ŽĂƌĚ�ŽǀĞƌƐĞĞƐ͗�!
ƚŚĞ�ĂĐŚŝĞǀĞŵĞŶƚƐ�ŽĨ�ŽƌŐĂŶŝƐĂƟŽŶĂů�ĂŝŵƐ �͕ƐƚƌĂƚĞŐŝĐ�ƉůĂŶŶŝŶŐ�ĂŶĚ�
ƌĞǀŝĞǁ͕�ƚŚĞ�ŶƵƌƚƵƌŝŶŐ�ŽĨ�ƚŚĞ�ĞƚŚŽƐ�ĂŶĚ�ƐƉŝƌŝƚ�ŽĨ�ƚŚĞ�ŽƌŐĂŶŝƐĂƟŽŶ͕�
ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ůĞŐĂů�ŽďůŝŐĂƟŽŶƐ �͕ĮŶĂŶĐŝĂů�ƉůĂŶŶŝŶŐ�ĂŶĚ�
ƉĞƌĨŽƌŵĂŶĐĞ �͕ƌŝƐŬ�ĐŽŵƉůŝĂŶĐĞ �͕ƉŽůŝĐǇ�ƌĞǀŝĞǁ�ĂŶĚ�ĞŶĚŽƌƐĞŵĞŶƚ͕�
ƉƌŽŵŽƟŽŶ�ĂŶĚ�ĨƵŶĚƌĂŝƐŝŶŐ �͕ĂŶĚ�ƉƌŽǀŝĚĞƐ�ĂŶ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ�
ĨƵŶĐƟŽŶ�ƚŽ�ƚŚĞ�ŵĞŵďĞƌƐ �͕ĨƵŶĚŝŶŐ�ďŽĚŝĞƐ�ĂŶĚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘

dŚĞ��ŽĂƌĚ�ŽĨ�DĂŶĂŐĞŵĞŶƚ �͕Ăƚ�ƚŚĞ�ŵĞŵďĞƌƐ �͛ĚŝƌĞĐƟŽŶ �͕ĞŵƉůŽǇƐ�
ƚŚĞ��ǆĞĐƵƟǀĞ�KĸĐĞƌ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ŝƚƐ�ĚĞĐŝƐŝŽŶƐ�ĂŶĚ�ŚŽůĚ�
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ĚĂǇͲƚŽͲĚĂǇ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ŽƌŐĂŶŝƐĂƟŽŶ͘!
dŚĞ�ĐƵƌƌĞŶƚ��ŽĂƌĚ�ŵĞŵďĞƌƐ �͕ƚŚĞŝƌ�ƋƵĂůŝĮĐĂƟŽŶƐ �͕ƐŬŝůůƐ�ĂŶĚ�
ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ƚŚĞŝƌ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗

M5&O2*-3*%&!88()3&P&+3,(5!
�͘���;hd Ϳ͖̂ �'ƌĂĚ��ŝƉ�ŽĨ��ĚŵŝŶ �͖D�� �͖'�/��!
�ŚŝĞĨ��ǆĞĐƵƟǀĞ�KĸĐĞƌ�ʹ �hƟůŝƟĞƐ �͕dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ͕�
�ŽŶƐƚƌƵĐƟŽŶ�Θ�&ŝĞůĚ�̂ ĞƌǀŝĐĞƐ!
EŽŶͲ�ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ!
DĞŵďĞƌ�ŽĨ�ƚŚĞ�EŽŵŝŶĂƟŽŶƐ �͕'ŽǀĞƌŶĂŶĐĞ�Θ�WĞƌƐŽŶŶĞů��ŽŵŵŝƩĞĞ
Dƌ�'ƌĂŚĂŵ��ŽůůŝĞƌ�ʹ ��ĞƉƵƚǇ��ŚĂŝƌ!
/���t͕�/���!
�ŚĂŝƌ�ʹ �ZŝƐŬ �͕�ƵĚŝƚ�ĂŶĚ�&ŝŶĂŶĐĞ��ŽŵŵŝƩĞĞ!
sŽůƵŶƚĞĞƌ�ƐŝŶĐĞ�ϮϬϭϬ
N5&'4G*52&O24%*&P&N4,5"&O*)5*2,5:!
�ŝƉ�dĞĂĐŚ �͕�� �͕'ƌĂĚ��ŝƉ�;̂ ƚƵĚĞŶƚ�'ƵŝĚĂŶĐĞ�Θ�tĞůĨĂƌĞͿ!
D��Ě�;,ƵŵĂŶ�ZĞůĂƟŽŶƐ�Θ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚͿ!
'ƌĂĚ��Ğƌƚ�d�^K>!
�ŚƌŝƐƟĂŶ��ƌŽƚŚĞƌƐ��ŐĞĚ��ĂƌĞ!
�ŚĂŝƌ�Ͳ�EŽŵŝŶĂƟŽŶ �͕'ŽǀĞƌŶĂŶĐĞ�Θ�WĞƌƐŽŶŶĞů��ŽŵŵŝƩĞĞ
M5&Q()R&1**&P&I5*,.$5*5!
��;WƐǇĐŚͿͬ ��ƵƐ;�ĐĐͿ͕ ����!
DĂŶĂŐĞƌ�Ͳ�Wǁ��/ŶƚĞƌŶĂƟŽŶĂů��ƐƐŝŐŶŵĞŶƚƐ�̂ ŽůƵƟŽŶƐ�!
DĞŵďĞƌ�ŽĨ�ƚŚĞ�ZŝƐŬ �͕�ƵĚŝƚ�ĂŶĚ�&ŝŶĂŶĐĞ��ŽŵŵŝƩĞĞ!
sŽůƵŶƚĞĞƌ�ƐŝŶĐĞ�ϮϬϬϮ �͕dƌĞĂƐƵƌĞƌ�ϮϬϭϮ
Dƌ�dƌĞǀŽƌ��ƌĂǇ�Ͳ��ŽĂƌĚ�DĞŵďĞƌ!
��͕�^t͕��ŝƉ�&>D�!
ZĞĨƵŐĞĞ�̂ ĞƌǀŝĐĞƐ��ͬ'��ŝƌĞĐƚŽƌ�;�ĂƌǁŽŶͿ͕ �DĂĐŬŝůůŽƉ�&ĂŵŝůǇ�̂ ĞƌǀŝĐĞƐ!
DĞŵďĞƌ�ŽĨ�EŽŵŝŶĂƟŽŶƐ �͕'ŽǀĞƌŶĂŶĐĞ�Θ�WĞƌƐŽŶŶĞů��ŽŵŵŝƩĞĞ

M5&S*2*5&'4G(%.4%&P&N4,5"&M*#G*5&!
��Đ �͕'�/��!
WƌŽũĞĐƚ��ŝƌĞĐƚŽƌ�>ĞŝŐŚƚŽŶ��ŽŶƚƌĂĐƚŽƌƐ!
�ŚĂŝƌ�Ͳ�&ƵŶĚƌĂŝƐŝŶŐ��ŽŵŵŝƩĞĞ
�ƌ��ŝƚĂ�hŶŐĞƌ��Ͳ��ŽĂƌĚ�DĞŵďĞƌ!
�� �͕��Ě^ƚ �͕WŚ� �͕'�/�� �͕&��^!
DĞŵďĞƌ�ŽĨ��ǀĂůƵĂƟŽŶ��ŽŵŵŝƩĞĞ
Dƌ�DĂƌŬ�DŽŶĂŚĂŶ�Ͳ��ǆĞĐƵƟǀĞ�KĸĐĞƌ&
���ŝŶ�ZĞĐƌĞĂƟŽŶ�>ĞĂĚĞƌƐŚŝƉ!
EŽŶͲǀŽƟŶŐ��ŽĂƌĚ�DĞŵďĞƌ�
M.&T%;*8,&U(GG.&P&N4,5"&M*#G*5&&
>>��;,ŽŶƐͿ�ͬ ��ĐŽŵ �͕ĂĚŵŝƩĞĚ�ĂƐ�Ă�ƐŽůŝĐŝƚŽƌ�;ϮϬϭϮͿ!
>ĂǁǇĞƌ�Ͳ��ůůĞŶƐ!
DĞŵďĞƌ�ŽĨ�ƚŚĞ�ZŝƐŬ �͕�ƵĚŝƚ�ĂŶĚ�&ŝŶĂŶĐĞ��ŽŵŵŝƩĞĞ!
sŽůƵŶƚĞĞƌ�ƐŝŶĐĞ�ϮϬϬϲ
M.&+,58:&',%"8*&P&N4,5"&M*#G*5&!
��ǆ^Đ �͕'ƌĂĚ�ŝƉ�Ě!
DĞŵďĞƌ�ŽĨ��ǀĂůƵĂƟŽŶ��ŽŵŵŝƩĞĞ!
sŽůƵŶƚĞĞƌ�ƐŝŶĐĞ�ϮϬϬϲ
Dƌ�ZŽď��ĂůǇ�Ͳ��ŽĂƌĚ�DĞŵďĞƌ�&
D�� �͕W'�ŝƉ �͕���;,ŽŶƐͿ!
�ŝƌĞĐƚŽƌ�Ͳ���W��ƵƐƚƌĂůŝĂ!
&ƵŶĚƌĂŝƐŝŶŐ��ŝƌĞĐƚŽƌ�;s/�Ϳ�Ͳ�,ĞĂƌƚ�&ŽƵŶĚĂƟŽŶ!
DĞŵďĞƌ�ŽĨ�&ƵŶĚƌĂŝƐŝŶŐ��ŽŵŵŝƩĞĞ
Dƌ��ĚƌŝĂŶ�̂ ĐĞƌƌŝ�ʹ ��ǆĞĐƵƟǀĞ�KĸĐĞƌ!
?" !
EŽŶͲǀŽƟŶŐ��ŽĂƌĚ�DĞŵďĞƌ
�ŽĂƌĚ�ŽĨ�DĂŶĂŐĞŵĞŶƚ�DĞĞƟŶŐƐ!
�ŽĂƌĚ�DĞŵďĞƌ�ĂƉƉŽŝŶƚŵĞŶƚƐ�ĂŶĚ�ĐĞƐƐĂƟŽŶ�ĚĂƚĞƐ�ĂůŽŶŐ�ǁŝƚŚ�ŶƵŵďĞƌ�
ŽĨ�ďŽĂƌĚ�ŵĞĞƟŶŐƐ�ĂƩĞŶĚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĮŶĂŶĐŝĂů�ǇĞĂƌ�ĂƌĞ�ŐŝǀĞŶ�ďĞůŽǁ͘
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G+!N+(;*+!P+%B Q$#!-..M // K

?+!'*:(+,!@,*#( R*;!-..J // //

G+!@,()A(#!1&&45A G%B!-./. // //

�ƌ��ŝƚĂ�hŶŐĞƌ G%B!-./. // /.

G+!@,()A(#!?%+#(7 R*;!-./. G%B!-./0 0 0

Dƌ�WĞƚĞƌ�ZŽďŝŶƐŽŶ G%B!-./- // K

G+!E+%A%3!6*&&4(+ G%B!-./- // /.

Dƌ�EŝĐŬ�tĞĞ G%B!-./- // M

Dƌ�DĂƩ��ůĂǇƚŽŶ G%B!-./- G%B!-./0 0 0

G7!"#>(&%!E4::7 Q$#!-./- // /.

G7!6%+&B!'%#2&( @()!-./0 H 0

G+!'*:!P%&B @()!-./0 H 0

U47*5%,%)*
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.$--452
ŐƌŽǁƚŚ

'ƵŝĚĞĚ�ĂŶĚ�ŝŶƐƉŝƌĞĚ�ďǇ�ƚŚĞ�ůŝĨĞ�ŽĨ��ĚŵƵŶĚ�ZŝĐĞ͕�ǁŝƚŚ�Ă�ƐƚƌŽŶŐ�ƐĞŶƐĞ�ŽĨ�ƐŽĐŝĂů�
ũƵƐƟĐĞ͕�ǁĞ�ĐŽŵŵŝƚ�ƚŽ�ƚŚĞ�ĨŽƌŵĂƟŽŶ�ŽĨ�Ă�ĚǇŶĂŵŝĐ�ĂŶĚ�ƐƵƉƉŽƌƟǀĞ�ĐŽŵŵƵŶŝƚǇ͘�
�Ǉ�ŝŶǀŝƟŶŐ�ĂŶĚ�ĐŚĂůůĞŶŐŝŶŐ�ŽƵƌ�ǀŽůƵŶƚĞĞƌƐ�ƚŽ�ĂĐƚ�ĂƐ�ƉŽƐŝƟǀĞ�ƌŽůĞ�ŵŽĚĞůƐ͕�ǁĞ�
ƉƌŽǀŝĚĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ĨŽƌ�ŐƌŽǁƚŚ͕�ƐƵƉƉŽƌƚ�ĂŶĚ�
ĞŶũŽǇŵĞŶƚ�ŝŶ�ĂŶ�ĂƚŵŽƐƉŚĞƌĞ�ŽĨ�ĂĐĐĞƉƚĂŶĐĞ͕�ĐĂƌĞ�ĂŶĚ�ĨƵŶ͘

KƵƌ�ŵŝƐƐŝŽŶ�ŝƐ�ŝŶƐƉŝƌĞĚ�ďǇ͘͘͘

W
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/ŶƐƉŝƌĞĚ�ďǇ�ƚŚĞ�ǀŝƐŝŽŶ͕�ĐŽƵƌĂŐĞ�ĂŶĚ�ĐŚĂƌŝƐŵ�ŽĨ��ĚŵƵŶĚ�ZŝĐĞ͕�!
ǁĞ�ďƵŝůĚ�Ă�ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�ƚƌĂŶƐĨŽƌŵƐ�ůŝǀĞƐ͘

^ŽĐŝĂů�:ƵƐƟĐĞ͗&
��tĞ�ĚƌĂǁ�ŝŶƐƉŝƌĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�ůŝĨĞ�ĂŶĚ�ǀŝƐŝŽŶ�ŽĨ��ĚŵƵŶĚ�ZŝĐĞ!
��tĞ�ƐƚĂŶĚ�ŝŶ�ƐŽůŝĚĂƌŝƚǇ�ǁŝƚŚ�ĚŝƐĂĚǀĂŶƚĂŐĞĚ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ĨĂŵŝůŝĞƐ!
��tĞ�ƉƌŽŵŽƚĞ�ƐƵƐƚĂŝŶĂďůĞ�ůŝǀŝŶŐ�ĂŶĚ�ƉƌƵĚĞŶƚ�ƵƐĞ�ŽĨ�ĞĂƌƚŚ Ɛ͛�ƌĞƐŽƵƌĐĞƐ

,ŽƉĞ͗&
!!123$#2!'45(!:+*$>A,!A*)(!,*!,A(!43)*;(+47A(2!*C!A47!7*54(,B!
��tĞ�ŐĞŶĞƌĂƚĞ�ŚŽƉĞ�ĂŶĚ�ŵĞĂŶŝŶŐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ĨĂŵŝůŝĞƐ

�ŽŵŵƵŶŝƚǇ͗&
���ǇŶĂŵŝĐ͕�ƐƵƉƉŽƌƟǀĞ�ĐŽŵŵƵŶŝƚǇ�ŝƐ�ƚŚĞ�ďĞĚƌŽĐŬ�ŽĨ�ŽƵƌ�ŽƵƚƌĞĂĐŚ!
��^ƚƌŽŶŐ��Z��ĐŽŵŵƵŶŝƚǇ�ĞŵƉŽǁĞƌƐ�ŽƵƌ�ǇŽƵŶŐ�ĂĚƵůƚ�ǀŽůƵŶƚĞĞƌƐ!
��KƵƌ�ĐŽŵŵƵŶŝƚǇ�ďĂƐĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ĞǀĂůƵĂƟŽŶ�ŵŽĚĞůƐ�ĐŚĂŶŐĞ!
��KƵƌ�ƉƌŽŐƌĂŵƐ�ĂƌĞ�ŝŶĐůƵƐŝǀĞ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƌĂĐĞ͕�ŐĞŶĚĞƌ�Žƌ�ƌĞůŝŐŝŽƵƐ�ďĞůŝĞĨƐ

dƌƵƐƚ͗&
��/ƚ�ŝƐ�ƚŚĞ�ƉƌĞĐŽŶĚŝƟŽŶ�ĨŽƌ�Ăůů��Z��ƌĞůĂƟŽŶƐŚŝƉƐ!
��KƵƌ�ƌĞůĂƟŽŶƐŚŝƉƐ�ĞŵďŽĚǇ�ƌĞƐƉĞĐƚ͕�ŝŶƚĞŐƌŝƚǇ͕ �ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ĂŶĚ!

,+%#7)%+(#5B!

'ƌŽǁƚŚ͗&
���ŵƉŽǁĞƌŝŶŐ�ƉĂƌƟĐŝƉĂŶƚƐ�ƚŽ�ĞŶŚĂŶĐĞ�ĐĂƉĂĐŝƟĞƐ͕�ůŝĨĞ�ƐŬŝůůƐ�ĂŶĚ�ƐĞůĨͲǁŽƌƚŚ!
���ŵƉŽǁĞƌŝŶŐ�ǇŽƵŶŐ�ĂĚƵůƚƐ�ƚŽ�ĂƐƐŝƐƚ�ƚŚŽƐĞ�ŝŶ�ŶĞĞĚ�ŝŶ�ƚŚĞŝƌ�ĐŽŵŵƵŶŝƟĞƐ!
��WƌŽŵŽƟŶŐ�ĨĞŵĂůĞ�ůĞĂĚĞƌƐŚŝƉ�ǁŝƚŚŝŶ��Z��Ăƚ�Ăůů�ůĞǀĞůƐ

�ŽŵƉĂƐƐŝŽŶ͗&
!!NA(!5*3)%774*#!*C!123$#2!'45(!5*3)(&7!*$+!*$,+(%5A!
��WĂƌƟĐŝƉĂŶƚƐ͛�ĞǆƉĞƌŝĞŶĐĞƐ�ĂŶĚ�ŚŽƉĞƐ�ŝŶĨŽƌŵ�ŽƵƌ�ƉƌŽŐƌĂŵƐ

KƵƌ�sĂůƵĞƐ
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X(".&+,#-.

O$##*5&Y&1(%2*5&X(".&+,#-.&P�ŝŶǀŝƚĞƐ�ƉĂƌƟĐŝƉĂŶƚƐ�ĨƌŽŵ�Ă�
ǀĂƌŝĞƚǇ�ŽĨ�ďĂĐŬŐƌŽƵŶĚƐ�ƚŽ�ĐŽŵĞ�ĂŶĚ�ƐŚĂƌĞ�ŐĂŵĞƐ͕�ĨƵŶ�ĂŶĚ�
ůĂƵŐŚƚĞƌ�ǁŝƚŚ�ŽƵƌ�ǀŽůƵŶƚĞĞƌƐ͘�KƵƌ�ǀŽůƵŶƚĞĞƌƐ�ĂƌĞ�ĂďůĞ�ƚŽ�ŐŝǀĞ�
ƚŚĞ�ŬŝĚƐ͕�ĂŶĚ�ƚŚĞŝƌ�ƉĂƌĞŶƚƐ͕�Ă�ǁĞůůͲĚĞƐĞƌǀĞĚ�ďƌĞĂŬ͊

/%"(;*%4$.&X(".&+,#-&P&Ă�ƐƉĞĐŝĂů�ĐĂŵƉ�ƚŚĂƚ�ĂůůŽǁƐ�/ŶĚŝŐĞŶŽƵƐ�
ĐŚŝůĚƌĞŶ�ƚŽ�ĞǆƉůŽƌĞ�ƚŚĞŝƌ�ĐƵůƚƵƌĞ�ŝŶ�Ă�ƐĂĨĞ�ĂŶĚ�ǁĞůĐŽŵŝŶŐ�
ĞŶǀŝƌŽŶŵĞŶƚ͘�dŚƌŽƵŐŚ�ƐƵƉƉŽƌƚ�ĨƌŽŵ�zĂƌƌĂ�sĂůůĞǇ��ďŽƌŝŐŝŶĂů�
,ĞĂůƚŚ�^ĞƌǀŝĐĞ�ǁĞ�ƌƵŶ�/ŶĚŝŐĞŶŽƵƐ�ĐŽŽŬŝŶŐ�ĂŶĚ�ƉĂŝŶƟŶŐ�ĂŶĚ�
ĂƌĞ�ǁĞůĐŽŵĞĚ�ƚŽ�ƚŚĞ�ůĂŶĚ�ďǇ�ĂŶ�/ŶĚŝŐĞŶŽƵƐ�ĞůĚĞƌ͘

�ĨƌŝĐĂŶ�<ŝĚƐ��ĂŵƉ�ʹ�ĂůǁĂǇƐ�Ă�ĨƵŶ�ĂŶĚ�ŚŝŐŚ�ĞŶĞƌŐǇ�ĐĂŵƉ�
ǁŚŝĐŚ�ŝƐ�ǀĞƌǇ�ƉŽƉƵůĂƌ�ĨŽƌ�ƉĂƌƟĐŝƉĂŶƚƐ�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ͘�!
dŚŝƐ�ĐĂŵƉ�ŚĂĚ�Ă�ƐƉĞĐŝĂů�ĞŵƉŚĂƐŝƐ�ŽŶ�ƐǁŝŵŵŝŶŐ�ĂŶĚ�ǁĂƚĞƌ�
ĂĐƟǀŝƟĞƐ͘���ƉƌŽŐƌĂŵ�ƌƵŶ�ďǇ�>ŝĨĞͲƐĂǀŝŶŐ�sŝĐƚŽƌŝĂ�ŐĂǀĞ�ƚŚĞ�
ĐŚŝůĚƌĞŶ�ƚŚĞ�ƐŬŝůůƐ�ƚŽ�Ɛǁŝŵ�ŝŶ�ǁĂǀĞƐ͕�ƵŶĚĞƌƐƚĂŶĚ�ƌŝƉƐ�ĂŶĚ�
(;(#!+(75$(!,A(4+!C+4(#279

<ŝĚƐ�ŝŶ�dƌĂŶƐŝƟŽŶ��ĂŵƉ�ʹ�ĨŽƌ�ƉĂƌƟĐŝƉĂŶƚƐ�ǁŚŽ�ǁĞƌĞ�
ƚƌĂŶƐŝƟŽŶŝŶŐ�ĨƌŽŵ�ƉƌŝŵĂƌǇ�ƐĐŚŽŽů�ŝŶƚŽ�ŚŝŐŚ�ƐĐŚŽŽů͘�!
NA(!B*$#>!)(*)&(!7)(#,!C*$+!2%B7!%,!@%#,%!G*#45%!5%3)74,(!
ŚĂǀŝŶŐ�ĨƵŶ�ĂŶĚ�ĞŶŐĂŐŝŶŐ�ǁŝƚŚ�ŽƵƌ�ǀŽůƵŶƚĞĞƌƐ�ďĞĨŽƌĞ�ƚŚĞǇ�
ďĞŐĂŶ�ƚŚĞŝƌ�ũŽƵƌŶĞǇ�ŝŶƚŽ�ƐĞĐŽŶĚĂƌǇ�ƐĐŚŽŽů͘

Z,#(8:&),#-. !
/Ŷ�ϮϬϭϯ�ǁĞ�ƌĂŶ�ϲ�ĨĂŵŝůǇ�ĐĂŵƉƐ͊�dŚĞƐĞ�ŝŶĐůƵĚĞ�ƚǁŽ�ĐĂŵƉƐ�ŝŶ�
^ƵŵŵĞƌ�ĂŶĚ�tŝŶƚĞƌ͕ �ƚǁŽ�ĨŽƌ��ƐǇůƵŵ�^ĞĞŬĞƌ�ĨĂŵŝůŝĞƐ�ŽǀĞƌ�
ůŽŶŐ�ǁĞĞŬĞŶĚƐ�ĂŶĚ�ƚǁŽ�ĐĂŵƉƐ�ĨŽƌ��ĨƌŝĐĂŶ�ĨĂŵŝůŝĞƐ�ĚƵƌŝŶŐ�
,A(!@(),(3:(+!A*&42%B79!

'$##4#>!(O,+%!C%34&B!5%3)7!47!4#!+(7)*#7(!,*!,A(4+!)*)$&%+4,B!
%#2!,A(4+!%:4&4,B!,*!5+(%,(!%!7)%5(!C*+!C%34&4(7!,*!A%;(!C$#!
ĂŶĚ�ƐƚƌĞŶŐƚŚĞŶ�ƚŚĞŝƌ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�ŽŶĞ�ĂŶŽƚŚĞƌ͘ �!
��ŶƵŵďĞƌ�ŽĨ�ĂĐƟǀŝƟĞƐ�ĚƌĂǁ�ƚŚĞ�ĨĂŵŝůǇ�ƵŶŝƚ�ƚŽŐĞƚŚĞƌ͕ �
ĂůůŽǁŝŶŐ�ƚŚĞŵ�ƚŽ�ďŽŶĚ�ŝŶ�Ă�ƌĞůĂǆŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͘�!
tŚŝůƐƚ�ǀŽůƵŶƚĞĞƌƐ�ĂƌĞ�ĞŶŐĂŐŝŶŐ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ͕�ƉĂƌĞŶƚƐ�ĐĂŶ�
ƚĂŬĞ�Ă�ďƌĞĂŬ�ŬŶŽǁŝŶŐ�ƚŚĞŝƌ�ŬŝĚƐ�ĂƌĞ�ŝŶ�ƐĂĨĞ�ŚĂŶĚƐ͘

KůĚĞƌ��ŽǇƐ�ĐĂŵƉ!
dŚĞ�KůĚĞƌ��ŽǇƐ�ĐĂŵƉ�ŝƐ�Ă�ĨĂǀŽƵƌŝƚĞ�ŽĨ�ŵĂŶǇ�ƉĂƌƟĐŝƉĂŶƚƐ�ĂŶĚ�
ǀŽůƵŶƚĞĞƌƐ͘�^ĂŶƚĂ�DŽŶŝĐĂ��ĂŵƉƐŝƚĞ�ǁĞůĐŽŵĞƐ�ƉĂƌƟĐŝƉĂŶƚƐ�
ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ�ĨŽƌ�Ă�ǁĞĞŬ�ŽĨ�ĂĚǀĞŶƚƵƌĞ͘�/ƚ�ŝƐ�Ă�ƐƉĞĐŝĂů�ĐĂŵƉ�
ǁŚŝĐŚ�ĞŵƉŽǁĞƌƐ�ƉĂƌƟĐŝƉĂŶƚƐ�ƚŽ�ŐƌŽǁ�ĂŶĚ�ĚĞǀĞůŽƉ�ʹ�ƐŽŵĞ�ǁŚŽ�
ĂƌĞ�ŶŽǁ��ĚŵƵŶĚ�ZŝĐĞ��ĂŵƉƐ�ǀŽůƵŶƚĞĞƌƐ͘

KƵƌ��ĂŵƉƐ
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13,2&),#-&#*,%.&24&#*[ &
N:&M(88(*&\,%."*88

dŚĞƌĞ�ĂƌĞ�ƐŽ�ŵĂŶǇ�ǁŽƌĚƐ�ƚŚĂƚ�ĐŽŵĞ�ƚŽ�ŵŝŶĚ�ǁŚĞŶ�/�ƚŚŝŶŬ�ĂďŽƵƚ�
ĐĂŵƉƐ�Ͳ�acceptance, strength, empowerment, growth, support, 
love Ͳ�ďƵƚ�ƚŚĞ�ďŝŐŐĞƐƚ�ŽŶĞ�ƚŚĂƚ�ŇŽŽĚƐ�ŵǇ�ŵŝŶĚ�ŝƐ&)4##$%(2:S!
dŚĞ�ǁĂǇ�ůĞĂĚĞƌƐ�ĂŶĚ�ƉĂƌƟĐŝƉĂŶƚƐ�ĨŽƌŵ�Ă�ĐŽŵŵƵŶŝƚǇ�ǁŚŝůƐƚ�ŽŶ�
ĐĂŵƉ͕�ĂŶĚ�ƚŚĞ�ǁĂǇ�ƚŚĂƚ�ƚŚĞ��Z��ĐŽŵŵƵŶŝƚǇ�ƌĞŵĂŝŶƐ�ƐƚƌŽŶŐ�
ĞǀĞŶ�ĂŌĞƌ�ϰͲϱ�ĚĂǇƐ�ŽĨ�ĐŚĂŽƟĐ�ĐĂŵƉŝŶŐ�ŝƐ�ŽǀĞƌ͘

��ĨĞǁ�ǇĞĂƌƐ�ĂŐŽ�/�ĐĂŵĞ�ŽƵƚ�ŽĨ�ŚŝŐŚ�ƐĐŚŽŽů�ĨĞĞůŝŶŐ�ƚŽƚĂůůǇ�ůŽƐƚ͕�
ĂŶĚ�ŝƚ�ǁĂƐŶ͛ƚ�ƵŶƟů�/�ũŽŝŶĞĚ��ĚĚŝĞ�ZŝĐĞ�ƚŚĂƚ�/�ƌĞĂůůǇ�ƐƚĂƌƚĞĚ�ƚŽ�
ĨĞĞů�ƉƵƌƉŽƐĞĨƵů͕�ĂŶĚ�ůŝŬĞ�/�ĐĂŶ�ĂĐƚƵĂůůǇ�ŵĂŬĞ�Ă�ĚŝīĞƌĞŶĐĞ�ĨŽƌ�
ƐŽŵĞŽŶĞ�ŽƚŚĞƌ�ƚŚĂŶ�ŵǇƐĞůĨ͘ �/ƚ Ɛ͛�ƐŽ�ŵƵĐŚ�ŵŽƌĞ�ƚŚĂŶ�Ă�ĐĂŵƉ�ĨŽƌ�
ŵĞ͘�/ƚ Ɛ͛�ŐŝǀŝŶŐ�ǇŽƵƌ�ƐŽůĞ�ĂƩĞŶƟŽŶ�ƚŽ�ƐŽŵĞŽŶĞ�ǁŚŽ�ĚĞƐĞƌǀĞƐ�
ŝƚ�ĂŶĚ�ŵĂŬŝŶŐ�ƚŚĞŵ�ǇŽƵƌ�ƉƌŝŽƌŝƚǇ͘ �/ƚ Ɛ͛�ŐŝǀŝŶŐ�ǇŽƵƌ�ďĞƐƚ�ƚŽ�ŵĂŬĞ�
7*3(*#(!C((&!7)(54%&!%#2!>(,!,A%,!they!A%;(!7*!3$5A!>**2#(77!
ƚŽ�ŐŝǀĞ�ƚŽ�ƚŚŝƐ�ǁŽƌůĚ͘�/ƚ Ɛ͛�ďĞŝŶŐ�Ă�ĐŽŵƉůĞƚĞ�ĚŽƌŬ�ǁŝƚŚ�ŬŝĚƐ�ĂŶĚ�
ŶŽƚ�ĐĂƌŝŶŐ�ŝĨ�ƚŚĞǇ�ƚŚŝŶŬ�ǇŽƵ ƌ͛Ğ�ƐŝůůǇ͕ �ďĞĐĂƵƐĞ�ŐĞƫŶŐ�Ă�ƐŵŝůĞ�ŝƐ�
ǁŽƌƚŚ�ƐŽ�ŵƵĐŚ�ŵŽƌĞ�ƚŚĂŶ�ǁŽƌĚƐ�ĐĂŶ�ĚĞƐĐƌŝďĞ͘�/ƚ Ɛ͛�ĚŽŝŶŐ�ǇŽƵƌ�
ďĞƐƚ�ƚŽ�ŐŝǀĞ�Ă�ƐĂĨĞ�ĂŶĚ�ƐƵƉƉŽƌƟǀĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ƚŽ�ƉĞŽƉůĞ�ǁŚŽ�
ŶĞĞĚ�ŝƚ�ŵŽƐƚ͘�/ƚ Ɛ͛�ĐůŽƐŝŶŐ�ǇŽƵƌ�ĞǇĞƐ�ĂŶĚ�ŽƉĞŶŝŶŐ�ǇŽƵƌ�ĞĂƌƐ͕�ĂŶĚ�
ďĞŝŶŐ�ƉƌĞƐĞŶƚ�ǁŝƚŚŽƵƚ�ũƵĚŐŵĞŶƚ�Žƌ�ŶĞŐĂƟǀŝƚǇ͘

/Ŷ�Ă�ƐĞůĮƐŚ�ǁĂǇ͕ ��Z��ŚĂƐ�ĐŚĂŶŐĞĚ�ŵǇ�ůŝĨĞ͘��ĂŵƉƐ�ŐŝǀĞƐ�ŵĞ�ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĚŽ�ƚǁŽ�ƚŚŝŶŐƐ�ƚŚĂƚ�/�ǀĂůƵĞ�ƐŽ�ŚŝŐŚůǇ�ʹ�ƚŽ�ŵĂŬĞ�
ĂŶǇ�ŬŝŶĚ�ŽĨ�ƉŽƐŝƟǀĞ�ŝŵƉĂĐƚ�ŽŶ�ƐŽŵĞŽŶĞ�ĞůƐĞ Ɛ͛�ůŝĨĞ͕�ĂŶĚ�ƚŽ�
ƐƵƌƌŽƵŶĚ�ŵǇƐĞůĨ�ǁŝƚŚ�ůŝŬĞ�ŵŝŶĚĞĚ�ƉĞŽƉůĞ�ǁŚŽ�ĐŚĞƌŝƐŚ�ƚŚĞ�ƐĂŵĞ�
ƚŚŝŶŐƐ�ƚŚĂƚ�/�ĚŽ͘��Ǉ�ƐƚĞƉƉŝŶŐ�ŝŶƚŽ�ƚŚĞ�ǁŽƌůĚ�ŽĨ��ĚŵƵŶĚ�ZŝĐĞ͕�ƐŽ�
ŵĂŶǇ�ĚŽŽƌƐ�ŚĂǀĞ�ŽƉĞŶĞĚ�ƚŚĂƚ�/�ŶĞǀĞƌ�ƚŚŽƵŐŚƚ�ƉŽƐƐŝďůĞ͖�ĨƌŽŵ�
ŚŽŵĞǁŽƌŬ�ƚƵƚŽƌŝŶŐ�ƚŽ�ǁŽƌŬŝŶŐ�ǁŝƚŚ��ƐǇůƵŵ�^ĞĞŬĞƌƐ�ƚŽ�ŐĞƫŶŐ�
ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ƚŚĞ�&ŽŽĚ�sĂŶ͘�^Ž�/�ŐƵĞƐƐ�ǁŚĂƚ�/͛ŵ�ŐĞƫŶŐ�Ăƚ�ŝƐ�
ƚŚĂƚ�ĨŽƌ�ŵĞ͕��Z��ƌĞĂůůǇ�ŝƐŶ͛ƚ�ũƵƐƚ�ĐĂŵƉƐ͙�/ƚ Ɛ͛�Ă�ďŝŐ�ĨĂŵŝůǇ�ƚŚĂƚ�
ŐŝǀĞƐ�ŵĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĂŶĚ�ŵŽƟǀĂƟŽŶ�ƚŽ�ďĞ�ƚŚĞ�ďĞƐƚ�ƚŚĂƚ�/�
ĐĂŶ�ďĞ͕�ĂŶĚ�ƚŚĂƚ�ŵĂŬĞƐ�ŵĞ�ĨĞĞů�ůŝŬĞ�ƚŚĞƌĞ�ŝƐ�Ă�ƉůĂĐĞ�ŝŶ�ƚŚŝƐ�ǁŽƌůĚ�
ǁŚĞƌĞ�/�ďĞůŽŶŐ͘

H=

KƵƌ�sŽůƵŶƚĞĞƌƐ
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/Ŷ�:ƵůǇ͕ �/�ƉƌĞƐĞŶƚĞĚ�Ă�ďƌŝĞĨ�ǀĞƌƐŝŽŶ�ŽĨ�ŽƵƌ�ŽǀĞƌĂůů�ƌĞƐƵůƚƐ�
ƚŽ�ĚĂƚĞ�ƚŽ�ĂƉƉƌŝƐĞ�ŽƵƌ��ŽĂƌĚ�ŽĨ�ƚŚĞ�ĚĂƚĂ�ĂŶĚ�ŝŶĨŽƌŵĂƟŽŶ�
ǁĞ�ĂƌĞ�ŐĂƚŚĞƌŝŶŐ͘�tĞ�ĂƌĞ�ĞǆƉůŽƌŝŶŐ�ŚŽǁ�ŽƵƌ�ŝŶĨŽƌŵĂƟŽŶ�
ĐĂŶ�ďĞƐƚ�ďĞ�ƵƟůŝǌĞĚ�ƚŽ�ŚĞůƉ�ƐŚĂƉĞ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ĚŝƌĞĐƟŽŶ�
ŽĨ��ĚŵƵŶĚ�ZŝĐĞ��ĂŵƉƐ�ĂŶĚ�ĂŶĂůǇǌĞĚ�ƚŽ�ĞŶƐƵƌĞ�ǁĞ�ĂƌĞ�
ĂƩĞŶĚŝŶŐ�ƚŽ�ĂŶǇ�ŝƐƐƵĞƐ�ƚŚĂƚ�ĂƌŝƐĞ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĞƐƵůƚƐ�
ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƋƵĂůŝƚǇ�ĂƐƐƵƌĂŶĐĞ�ĂŶĚ�ƌŝƐŬ͘��dŚĞ�ĐŽŵŵŝƩĞĞ�
ŚĂƐ�ĂůƐŽ�ƐƚĂƌƚĞĚ�ƚŽ�ƉƌĞƉĂƌĞ�ĨĞĞĚďĂĐŬ�ƌĞƉŽƌƚƐ�ƚŽ�ůĞĂĚĞƌƐ͕�
ĚŝƐƐĞŵŝŶĂƚĞĚ�ĨŽůůŽǁŝŶŐ�ƚŚĞŝƌ�ĐĂŵƉ͕�ƚŽ�ƐŚĂƌĞ�ƌĞƐƵůƚƐ�ŐĂƚŚĞƌĞĚ�
ĂŶĚ�ƉŽƐĞ�ƌĞŇĞĐƟǀĞ�ƋƵĞƐƟŽŶƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ůĞĂĚĞƌƐ͛�
ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĚĂƚĂ͘�

�Ɛ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĐĂŵƉƐ�ĞǀĂůƵĂƚĞĚ�ŚĂƐ�ŐƌŽǁŶ�ƚŽ�ϭϳ͕�ƚŚĞ�
ĚĂƚĂ�ŐĂƚŚĞƌĞĚ�ŝƐ�ŶŽǁ�ƐƚĂƌƟŶŐ�ƚŽ�ƐŚŽǁ�ŽǀĞƌĂůů�ƚƌĞŶĚƐ�ĂŶĚ�
ŝƐ�ƐƵĸĐŝĞŶƚ�ĞŶŽƵŐŚ�ĨŽƌ�ƚŚĞ�ĐŽŵŵŝƩĞĞ�ƚŽ�ďĞŐŝŶ�ĞǆƉůŽƌŝŶŐ�
ƋƵĞƐƟŽŶƐ�ŽĨ�ŝŶƚĞƌĞƐƚ�ĂŶĚ�ĨƵƌƚŚĞƌ�ĂŶĂůǇƐŝƐ͘�tĞ�ĂƌĞ�ĐŽŶƟŶƵĂůůǇ�
ůŽŽŬŝŶŐ�Ăƚ�ǁŚĞƚŚĞƌ�ƚŚĞ�ƋƵĞƐƟŽŶƐ�ǁĞ�ĂƌĞ�ĂƐŬŝŶŐ�ĂƌĞ�ƚŚĞ�
ƌŝŐŚƚ�ŽŶĞƐ�ĨŽƌ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ĂŶĚ�ĂƌĞ�ĂůƐŽ�ƐƚĂƌƟŶŐ�ƚŽ�
ĞǆƉůŽƌĞ�ŚŽǁ�ǁĞ�ĐĂŶ�ĂŶĂůǇǌĞ�ŽƵƌ�ĚĂƚĂ�ŝŶ�ŐƌĞĂƚĞƌ�ĚĞƉƚŚ�ƚŽ�
ďĞƩĞƌ�ƵŶĚĞƌƐƚĂŶĚ�ŽƵƌ�ůĞĂĚĞƌƐ͕�ŽƵƌ�ƉĂƌƟĐŝƉĂŶƚƐ�ĂƐ�ǁĞůů�ĂƐ�
ƵƐĞ�ƚŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ŚĞůƉ�ŐƵŝĚĞ�ƵƐ�ŝŶ�ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ŽƵƌ�
ĐĂŵƉ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞ�ĨŽƌ�Ăůů�ŝŶǀŽůǀĞĚ͘��Ɛ�ǁĞ�
ĐŽŶƟŶƵĞ�ƚŚŝƐ�ƉƌŽĐĞƐƐ͕�ǁĞ�ŚŽƉĞ�ƚŽ�ĞŶŐĂŐĞ�Ăůů�ĞůĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�
�ĚŵƵŶĚ�ZŝĐĞ��ĂŵƉ��ŽŵŵƵŶŝƚǇ�ĂŶĚ�ƐĞĞŬ�ŵĞĚŝƵŵƐ�ƚŽ�ƐŚĂƌĞ�
ǁŚĂƚ�ǁĞ�ĂƌĞ�ůĞĂƌŶŝŶŐ͘

/ƚ�ŚĂƐ�ďĞĞŶ�ĂŶ�ĞǆĐŝƟŶŐ�ǇĞĂƌ�ĨŽƌ�ƚŚĞ�ĐŽŵŵŝƩĞĞ�ĂŶĚ�/�ŚĂǀĞ�
>+(%,&B!%))+(54%,(2!,A(!5*334,3(#,!%#2!(#,A$74%73!*C!
Ăůů�ĐŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ͘�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĞƐƉĞĐŝĂůůǇ�ƚŚĂŶŬ�
ĐŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ͗��ƌĞŶƚŽŶ��ĂƌĞǇ͕ �ZŽď�>ŝŶĚƐĞǇ͕ �DĂƌŬ�
DŽŶĂŚĂŶ͕�^ŚŝǀĂƵŶ�WĞƌĞŝƌĂ�;ZĞƐŽƵƌĐĞͿ͕��ƐŚůĞĞ�^ŵŝƚŚ͕�ĂŶĚ�
�ŝƚĂ�hŶŐĞƌ�;�ŽĂƌĚ�ZĞƉƌĞƐĞŶƚĂƟǀĞͿ�ǁŚŽƐĞ�ĚĞĚŝĐĂƟŽŶ�ĂŶĚ�
ƐƵƉƉŽƌƚ�ŚĂǀĞ�ŵĂĚĞ�ƚŚŝƐ�ǇĞĂƌ Ɛ͛�ĂĐŚŝĞǀĞŵĞŶƚƐ�ƉŽƐƐŝďůĞ͘�

^ƵǌĂŶŶĂŚ�^ŝĚĚůĞƐ!
6A%4+

^ŝǆ�ĐĂŵƉƐ�ǁĞƌĞ�ĞǀĂůƵĂƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ϮϬϭϯ�ƉĞƌŝŽĚ͕�ƚŚƌŽƵŐŚ�
Ă�ĨŽƌŵĂů�ƐƵƌǀĞǇ�ƉƌŽĐĞƐƐ�ĂƐŬŝŶŐ�ƉĂƌƟĐŝƉĂŶƚƐ͕�ǀŽůƵŶƚĞĞƌƐ�
ĂŶĚ�ƌĞĨĞƌƌŝŶŐ�ĂŐĞŶĐŝĞƐ�Ă�ƌĂŶŐĞ�ŽĨ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ƚŚĞŝƌ�
ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ŽďƐĞƌǀĂƟŽŶ�ŽĨ�ƚŚĞ�ĐĂŵƉ͘�dŚĞ�ĐĂŵƉƐ�ǁĞƌĞ͗

T!-./0!@$33(+!=%34&B!6%3)!
ͻ�ϮϬϭϯ�^ƵŵŵĞƌ�KůĚĞƌ��ŽǇƐ��ĂŵƉ!
ͻ�ϮϬϭϯ�^ƵŵŵĞƌ�<ŝĚƐ�ŝŶ�dƌĂŶƐŝƟŽŶ��ĂŵƉ!
T!-./0!U$((#7!?4+,A2%B!'(C$>((!=%34&B!6%3)!
ͻ�ϮϬϭϯ�tŝŶƚĞƌ�&ĂŵŝůǇ��ĂŵƉ!
T!-./0!@)+4#>!"C+45%#!=%34&B!6%3)

dŚĞ�ϮϬϭϯ�ƉĞƌŝŽĚ�ĐŽŵƉƌŝƐĞĚ�ƚŚĞ��ǀĂůƵĂƟŽŶ��ŽŵŵŝƩĞĞ Ɛ͛�ƚŚŝƌĚ�
ǇĞĂƌ�ŽĨ�ĞǀĂůƵĂƟŶŐ�ĐĂŵƉƐ͘�dŚĞƐĞ�Ɛŝǆ�ĐĂŵƉƐ�ƚĂŬĞ�ŽƵƌ�ƚŽƚĂů�ŽĨ�
5%3)7!(;%&$%,(2!,*!%!,*,%&!*C!/M!5%3)7!5*3)&(,(2!*;(+%&&9!
tĞ Ě͛�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�ŚĂƐ�ƚĂŬĞŶ�ƚŚĞ�ƟŵĞ�ƚŽ�
ƚŚŽƵŐŚƞƵůůǇ�ƌĞƐƉŽŶĚ�ƚŽ�ŽƵƌ�ƋƵĞƐƟŽŶƐ͕�ǇŽƵ�ŚĂǀĞ�ĐŽŶƚƌŝďƵƚĞĚ�
ƚŽ�ŽƵƌ�ǁĞĂůƚŚ�ŽĨ�ĚĂƚĂ�ĂŶĚ�ǁĞ�ŚĂǀĞ�ĞŶũŽǇĞĚ�ƌĞĂĚŝŶŐ�ĞĂĐŚ�ĂŶĚ�
(;(+B!+(7)*#7(9

/Ŷ�ƚŚŝƐ�ůĂƐƚ�ǇĞĂƌ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ůƵĐŬǇ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ƐŬŝůůƐ�ĂŶĚ�
ĞǆƉĞƌƟƐĞ�ŽĨ�^ŚŝǀĂƵŶ�WĞƌĞŝƌĂ�ǁŚŽ�ŚĂƐ�ĮůůĞĚ�ƚŚĞ�ƉŽƐŝƟŽŶ�ŽĨ�
^ƵƌǀĞǇ��ŶĂůǇƐƚ��ŽŽƌĚŝŶĂƚŽƌ�ĂŶĚ�ŝŶ�ƚŚŝƐ�ƌŽůĞ�ŚĂƐ�ƵŶĚĞƌƚĂŬĞŶ�
ĂŶĂůǇƐŝƐ�ŽĨ�ƌĞƐƵůƚƐ�ĂŶĚ�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ƌĞƉŽƌƚƐ�ŽĨ�ƌĞƐƵůƚƐ�
ƚŽ�ƚŚĞ�ĐŽŵŵŝƩĞĞ͘�dŚŝƐ�ŚĂƐ�ƚŚĞŶ�ĞŶĂďůĞĚ�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�
ƚŚĞ�ĐŽŵŵŝƩĞĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚĂŬĞ�Ă�ƐƚĞƉ�ďĂĐŬ�ĨƌŽŵ�
ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ƌĞƐƵůƚƐ�ƚŽ�ƌĞŇĞĐƟǀĞůǇ�ůŽŽŬ�Ăƚ�ǁŚĂƚ�ƚŚĞ�
+(7$&,7!%+(!,(&&4#>!$7!%#2!,*!7,%+,!%!)+*5(77!*C!(O)&*+4#>!,A(4+!
ďƌŽĂĚĞƌ�ŝŵƉůŝĐĂƟŽŶƐ͘�

/ŶŝƟĂůůǇ�ǁĞ�ŚĂǀĞ�ĚĞĐŝĚĞĚ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ůĞĂĚĞƌƐŚŝƉ�ĂŶĚ�
ĨŽƌŵĂƟŽŶ͕�ĨƵŶĚŝŶŐ�ĂŶĚ�ŐƌĂŶƚƐ͕�ƐƚƌĂƚĞŐŝĐ�ĚŝƌĞĐƟŽŶ�ĂŶĚ�
ĨĞĞĚďĂĐŬ�ƚŽ�ůĞĂĚĞƌƐ�ĂƐ�ŽƵƌ�ƉŽŝŶƚƐ�ŽĨ�ĨŽĐƵƐ�ŝŶ�ĚŝƐƐĞŵŝŶĂƟŶŐ�
ŽƵƌ�ƌĞƐƵůƚƐ͘�dŽ�ƚŚŝƐ�ĞŶĚ�ǁĞ�ŚĂǀĞ�ƐƚĂƌƚĞĚ�ĐŽŶǀĞƌƐĂƟŽŶƐ�ǁŝƚŚ�
ƚŚĞ�>ĞĂĚĞƌƐŚŝƉ�ĂŶĚ�&ŽƌŵĂƟŽŶ��ŽŵŵŝƩĞĞ�ƚŽ�ďŽƚŚ�ƉƌŽǀŝĚĞ�
ƚŚĞŵ�ĚĂƚĂ�ĂŶĚ�ƚŽ�ŚĞĂƌ�ǁŚĂƚ�ŝŶĨŽƌŵĂƟŽŶ�ƚŚĞǇ�ǁŽƵůĚ�ĮŶĚ�
$7(C$&!,*!A(&)!7A%)(!%#2!>$42(!,A(4+!2(;(&*)3(#,!*C!
ƚƌĂŝŶŝŶŐ�ĨŽƌ�ǀŽůƵŶƚĞĞƌƐ͘�KƵƌ�ĚĂƚĂ�ŚĂƐ�ĂůƐŽ�ďĞĞŶ�ƵƟůŝǌĞĚ�ŝŶ�
ƚŚĞ�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ĨƵŶĚŝŶŐ�ƐƵďŵŝƐƐŝŽŶƐ�ĂŶĚ�ŝŶ�ĐŽŶǀĞƌƐĂƟŽŶƐ�
ǁŝƚŚ�ŽƵƌ�ĨƵŶĚŝŶŐ�ƉĂƌƚŶĞƌƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĨĞĞĚďĂĐŬ�ŽŶ�ĐĂŵƉ�
*$,5*3(7!%#2!A%7!:((#!4#,(>+%&!4#!>%4#4#>!>+%#,79!NA(+(!
ŚĂǀĞ�ĂůƐŽ�ďĞĞŶ�Ă�ĐŽƵƉůĞ�ŽĨ�ŝŶƐƚĂŶĐĞƐ�ǁŚĞƌĞ�ƉƌŽǀŝĚŝŶŐ�
*$,5*3(!2%,%!,*!,A(!C$#24#>!:*2B!A%7!&(2!,*!,A(4+!
ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĨƵŶĚ�ƚŚĞ�ƐĂŵĞ�ĐĂŵƉ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǇĞĂƌ͕ �
ŶĂŵĞůǇ�ŽƵƌ�ŽůĚĞƌ�ďŽǇƐ�ĐĂŵƉ�ŚĞůĚ�ƚŚŝƐ�ƐƵŵŵĞƌ�ǁĂƐ�ƌĞĨƵŶĚĞĚ�
ĨŽůůŽǁŝŶŐ�ƚŚĞ�ƌĞƐƵůƚƐ�ƉƌŽǀŝĚĞĚ�ůĂƐƚ�ǇĞĂƌ͘ �

�ǀĂůƵĂƟŽŶ��ŽŵŵŝƩĞĞ



!"#$%"&'()*&+,#-.&/%)0&

1%%$,2&'*-345&
6789

dŚĞ�ǁŽƌŬ�ŽĨ��Z��ǁŽƵůĚ�ŶŽƚ�ďĞ�ƉŽƐƐŝďůĞ�ŝĨ�ŝƚ�ǁŚĞƌĞ�ŶŽƚ�ĨŽƌ�
ƚŚĞ�ŐĞŶĞƌŽƵƐ�ĮŶĂŶĐŝĂů�ĐŽŶƚƌŝďƵƟŽŶƐ�ŽĨ�ŵĂŶǇ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�
ŽƌŐĂŶŝƐĂƟŽŶƐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘

�ŽŶŽƌƐ!
dŚŽƐĞ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ŵĂŬĞ�ĚŽŶĂƟŽŶƐ�ƚŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ǁŽƌŬ�ĂƐ�
ĞŝƚŚĞƌ�Ă�ŽŶĞ�Žī�ŐŝŌ�Žƌ�Ă�ƌĞŐƵůĂƌ�ĐŽŶƚƌŝďƵƟŽŶ�ǁŝƐŚ�ƚŽ�ƌĞŵĂŝŶ�
ĂŶŽŶǇŵŽƵƐ�ĂŶĚ�ůĞƚ�ƚŚĞŝƌ�ĂĐƟŽŶƐ�ƐƉĞĂŬ�ĨŽƌ�ƚŚĞŵƐĞůǀĞƐ͘��tĞ�ƚĂŬĞ�
ƚŚŝƐ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƉƵďůŝĐůǇ�ƚŚĂŶŬ�ǇŽƵ͖�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ŝƐ�ĞƐƐĞŶƟĂů�
ƚŽ�ŽƵƌ�ǁŽƌŬ͘

O)3448.!
dŚĞ�ĨŽůůŽǁŝŶŐ�ƐĐŚŽŽůƐ�ĂƌĞ�ĐŚĂŵƉŝŽŶƐ�ŽĨ�ŽƵƌ�ǁŽƌŬ�ĂŶĚ�
ĐŽŶƚƌŝďƵƚĞ͕�ŶŽƚ�ŽŶůǇ�ĮŶĂŶĐŝĂůůǇ͕ �ďƵƚ�ĂůƐŽ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ƵƐ�ďƵƐĞƐ�
ĂŶĚ�ĨĂĐŝůŝƟĞƐ�Ăƚ�ůŝƩůĞ�Žƌ�ŶŽ�ĐŚĂƌŐĞ͘��tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚĂŬĞ�ƚŚŝƐ�
ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚŚĂŶŬ͖

!!!̂ ƚ��ĞƌŶĂƌĚ Ɛ͛��ŽůůĞŐĞ�� !
!!!WƌĞƐĞŶƚĂƟŽŶ��ŽůůĞŐĞ�tŝŶĚƐŽƌ!
!!!WĂƌĂĚĞ��ŽůůĞŐĞ!
!!!̂ ƚ��ŽůƵŵďĂ Ɛ͛��ŽůůĞŐĞ!
!!!̂ ƚ�WĂƚƌŝĐŬ Ɛ͛��ŽůůĞŐĞ!
!!!@,%+!*C!,A(!@(%!
!!!̂ ƚ�:ŽƐĞƉŚ Ɛ͛��ŽůůĞŐĞ�'ĞĞůŽŶŐ� !
!!!V%;4(+!6*&&(>(!
!!!�ŚƌŝƐƟĂŶ��ƌŽƚŚĞƌƐ��ŽůůĞŐĞ͕�^ƚ�<ŝůĚĂ� !
!!!G(,A*247,!F%24(7!6*&&(>(!
!!!̂ ƚ�<ĞǀŝŶ Ɛ͛��ŽůůĞŐĞ� !
!!!zĂƌƌĂ�sĂůůĞǇ�'ƌĂŵŵĂƌ!
!!!G,!F4&B2%&(!G(+5B!6*&&(>(!
!!!̂ ƚ�:ŽƐĞƉŚ Ɛ͛�&ůĞǆŝďůĞ�>ĞĂƌŶŝŶŐ��ĞŶƚƌĞ

/%&X(%"&O$--452!
�ĂĐŚ�ǇĞĂƌ�ƚŚĞ�ůŝƐƚ�ŽĨ�ďƵƐŝŶĞƐƐĞƐ͕�ĐŽƌƉŽƌĂƟŽŶƐ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂůƐ�
ƚŚĂƚ�ƐƵƉƉŽƌƚ�ƵƐ�ĐŽŶƟŶƵĞƐ�ƚŽ�ŐƌŽǁ͘�tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�
ĂĐŬŶŽǁůĞĚŐĞ͖!
���ĂƌŬůǇ��ƌŝǀŝŶŐ�^ĐŚŽŽů!
��dƌĞĂĐǇ��ŽŶĨĞƌĞŶĐĞ��ĞŶƚƌĞ͕�WĂƌŬǀŝůůĞ�s/��!

������ʹ�ĨŽƌ�ƵƐĞ�ŽĨ�ŵĞĞƟŶŐ�ƐƉĂĐĞ�ĂŶĚ�ĮŶĂŶĐŝĂů�ĂĐĐŽƵŶƚƐ͘!
��DĞůĂŶŝĞ�DĂƌƟŶ�ʹ�ĨŽƌ�ŐƌĂƉŚŝĐ�ĚĞƐŝŐŶ�ŽĨ�ŽƵƌ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ĂŶĚ!

!!!!!(;(#,!3%,(+4%&!
���ůůĞŶƐ�Ͳ�ǁŚŽ�ƉƌŽǀŝĚĞĚ�ƉƌŽͲďŽŶŽ�ůĞŐĂů�ƐƵƉƉŽƌƚ!
��zD����ŶŐůĞƐĞĂ!
���ĚŵƵŶĚ�ZŝĐĞ��ĞŶƚƌĞ͕��ŵďĞƌůĞǇ

'ƌĂŶƚƐ�ĂŶĚ��ŽƌƉŽƌĂƚĞ�'ŝŌƐ!
tĞ�ŚĂǀĞ�ďĞĞŶ�ƐƵĐĐĞƐƐĨƵů�ŝŶ�ƐĞĐƵƌŝŶŐ�ŐƌĂŶƚƐ�ĂŶĚ�ĐŽƌƉŽƌĂƚĞ�ŐŝŌƐ�
ŝŶ�ϮϬϭϯ͖��ǁĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĚŽŶŽƌƐ͖!
���ĞŶĚŝŐŽ��ŽŵŵƵŶŝƚǇ��ĂŶŬ�Ͳ��ĂƐƚ�/ǀĂŶŚŽĞ�ĂŶĚ�,ĞŝĚĞůďĞƌŐ!
!!N%:!6*+)!
��'ƌŝůů Ě͛!

dŚĞ��ĚŵƵŶĚ�ZŝĐĞ�KĐĞĂŶŝĂ�WƌŽǀŝŶĐĞ!
KƵƌ�ƐŝŶŐůĞ�ůĂƌŐĞƐƚ�ĂŶĚ�ůŽŶŐĞƐƚ�ƐƵƉƉŽƌƚĞƌ�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�ƚŚĞ�
�ĚŵƵŶĚ�ZŝĐĞ�KĐĞĂŶŝĂ�WƌŽǀŝŶĐĞ͘�&Žƌ�ŽǀĞƌ�ϯϬ�ǇĞĂƌƐ�ƚŚĞŝƌ�ƐƵƉƉŽƌƚ�
ŚĂƐ�ĞŶƐƵƌĞĚ�ŽƵƌ�ĐŽŶƟŶƵĞĚ�ŽƉĞƌĂƟŽŶ͕�ǁĞ�ŽīĞƌ�ŽƵƌ�ƐŝŶĐĞƌĞƐƚ�
ƚŚĂŶŬƐ͘

KƵƌ�WĂƌƚŶĞƌƐ&
dŚĞ�ǀĞƌǇ�ŵŽĚĞů�ŽĨ��Z��ŝƐ�ďĂƐĞĚ�ŽŶ�ǁŽƌŬŝŶŐ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ͘��!
tĞ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�ƉĂƌƚŶĞƌƐŚŝƉ�ďĞƚǁĞĞŶ�ZĞĨĞƌƌŝŶŐ��ŐĞŶĐŝĞƐ�ĂŶĚ�
WĂƌƟĐŝƉĂŶƚƐ�ĂŶĚ�sŽůƵŶƚĞĞƌƐ͘��tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĂĐŬŶŽǁůĞĚŐĞ�
ƚŚŽƐĞ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ƚŚĂƚ�ŚĂǀĞ�ƉůĂǇĞĚ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ƌŽůĞ�ŽǀĞƌ�ƚŚĞ�
ůĂƐƚ�ǇĞĂƌ͖!

!!!123$#2!'45(!6*33$#4,B!%#2!'(C$>((!@(+;45(7!
!!!zĂƌƌĂ�sĂůůĞǇ�/ŶĚŝŐĞŶŽƵƐ�,ĞĂůƚŚ�dĞĂŵ!
!!!�ŽǆĂ�&ŽƵŶĚĂƟŽŶ�!
!!!6A%+&(7!F%N+*:(!6*&&(>(!
!!!?%#B$&(!64,B!6*$#54&!
!!!�ĚŵƵŶĚ�ZŝĐĞ�KĐĞĂŶŝĂ�^ƵƉƉŽƌƚ��ĞŶƚƌĞ!
!!!!"#5A*+!8#59!
!!!G%5W4&&*)!=%34&B!@(+;45(7

HA

KƵƌ�^ƵƉƉŽƌƚĞƌƐ�ĂŶĚ�WĂƌƚŶĞƌƐ
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�Z��ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĞ�͞ůĞŐĞŶĚ͟��ĚĚŝĞ�ZŝĐĞƌƐ�ǁŚŽ�ŚĂǀĞ�
ďĞĞŶ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ��Z��ĨŽƌ�ŽǀĞƌ�ƚĞŶ�ǇĞĂƌƐ�ŝŶ�ůĞĂĚĞƌƐŚŝƉ͕�ŐŽǀĞƌŶĂŶĐĞ�
Žƌ�ŽƚŚĞƌ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ǁŚŽƐĞ�ĐŽŶƚƌŝďƵƟŽŶ�ŽĨ�ǀĂůƵĂďůĞ�ƐĞƌǀŝĐĞ�ŚĂƐ�
3(,!,A(!5+4,(+4%!C*+!F4C(!G(3:(+7A4)9

���ƌ͘ �:ŽŚŶ�tƌŝŐŚƚ

!!�ƌ͘ �dŝŵ��ŝůƐƚŽŶ�;ĚĞĐĞĂƐĞĚͿ

!!&ƌĂŶŬ�K͛^ŚĞĂ

!!�ƌ͘ �WĞƚĞƌ��ůŝŶĐŚ

!!"#2B!W$))(

!!?(#!G**24(

!!P%#4(&!?$,&(+

!!"#,A*#B!G45A4(&4#

!!@%+%A!G*+>%#,(

!!"#,A*#B!'%37%B

!!�ĞƌŶĂĚĞƩĞ�ZĂŵƐĂǇ

HK

!!G(>!G*#%A%#

!!Q(77!6*##*+!!

!!�ĚƌŝĂŶ�;WŝƉͿ�&ĞƌƌŝƐ

!!?+!E(+%+2!?+%2B

!!"#,A*#B!6A%)3%#

!!DĂƌƟŶĞ��ĂƚĐŚĞůĚĞƌ

!!�ŝĂŶŶĞ��ŽŶĂƟ

!!�ĂƚĞƌŝŶĂ�DĞǌǌĂƚĞƐƚĂ

!!DĂƌŬ�^ŵŝƚŚ

!!'*:!F4#27(B

\(6*&M*#G*5.

!
͞dŚĞ�ŽƌŐĂŶŝƐĂƟŽŶ Ɛ͛�ĐŽŵŵŝƚŵĞŶƚ�!
%#2!5*3)%774*#!,*!,A(!5A4&2+(#!4#!!

ŽƵƚͲŽĨͲŚŽŵĞ�ĐĂƌĞ�ƐŝƚƵĂƟŽŶƐ�ŝƐ�ĂĚŵŝƌĂďůĞ͘�!
KƵƌ�ƌĞŐŝŽŶ�ŚĂƐ�ƉĞƌƐŽŶĂůůǇ�ĂƉƉƌĞĐŝĂƚĞĚ�ǇŽƵƌ�!

ĂďŝůŝƚǇ͕ �ƌĞƐŝůŝĞŶĐĞ�ƚŽ�ďĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŽǁĂƌĚƐ�!
,A(!5A4&2+(#DB*$#>!)(*)&(!,A%,!247)&%B!
�ĐŚĂůůĞŶŐŝŶŐ�ĂƩĞŶƟŽŶ�ƐĞĞŬŝŶŐ�ďĞŚĂǀŝŽƵƌ͘ !
�dŚĞ�ǁĂǇ�ŝŶ�ǁŚŝĐŚ�ǇŽƵ�ĂŶĚ�ǇŽƵƌ�ƐƚĂī�!

ŵĂŶĂŐĞ�ƚŚĞƐĞ�ďĞŚĂǀŝŽƵƌƐ͕�!
A%;(!:((#!2(()&B!%))+(54%,(29X

<ƌŝƐƟŶĂ��
ʹ�ZĞĨĞƌƌŝŶŐ��ĂƐĞ�tŽƌŬĞƌ

͞zŽƵ�ŚĂǀĞ�ŐŝǀĞŶ�ŵĞ�ƐƚƌĞŶŐƚŚ͕�!
%#2!5*$+%>(!,*!:(!%:&(!,*!7((!!
ŵǇƐĞůĨ�ŽƚŚĞƌ�ƚŚĂŶ�Ă�ǀŝĐƟŵ͘�!

/ƚ Ɛ͛�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ŝŶ�ŵǇ�ůŝĨĞ�ƉĞŽƉůĞ�!
ŚĂǀĞ�ƚƌĞĂƚĞĚ�ŵĞ�ǁŝƚŚ�ƌĞƐƉĞĐƚ͘͟ ��

ʹ�&ĂŵŝůǇ��ĂŵƉ�WĂƌƟĐŝƉĂŶƚ
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dŚĞ�ŐƌŽǁƚŚ�ŽĨ��Z��ŵƵƐƚ�ĂůǁĂǇƐ�ďĞ�ĐƌĞĚŝƚĞĚ�ƚŽ�ƚŚĞ�
ǀŽůƵŶƚĞĞƌƐ�ŝŶ�ƚŚĞŝƌ�ĞīŽƌƚƐ�ŽŶ�ĐĂŵƉ�ĂŶĚ�ĂůƐŽ�ĂǁĂǇ�ĨƌŽŵ�
ĐĂŵƉ͕�ƐƉƌĞĂĚŝŶŐ�ƚŚĞ��Z��ƐƉŝƌŝƚ�ĂŶĚ�ĂůƐŽ�ĐŽƵŶƚůĞƐƐ�ǀŽůƵŶƚĞĞƌ�
ŚŽƵƌƐ�ŝŶ�ĨƵŶĚƌĂŝƐŝŶŐ͘�dŚŝƐ�ĞīŽƌƚ�ŝƐ�ŐƌĞĂƚůǇ�ĂƉƉƌĞĐŝĂƚĞĚ�ďǇ�
Ăůů�ĂŶĚ�ǁŝƚŚŽƵƚ�ŝƚ��Z��ĮŶĂŶĐŝĂůůǇ�ǁŽƵůĚ�ŶŽƚ�ŚĂǀĞ�ƌĞĐŽǀĞƌĞĚ�
ĨƌŽŵ�ƚŚĞ�ĞĂƌůŝĞƌ�ƐĞƚ�ďĂĐŬ�ƚŽ�ĞŶĚ�ƵƉ�Ăƚ�Ă�ĮŶĂŶĐŝĂů�ƉŽƐŝƟŽŶ�
ĐůŽƐĞ�ƚŽ�ƚŚĞ�ďƵĚŐĞƚĞĚ�ƌĞƐƵůƚ͘�^ƉĞĐŝĂů�ŵĞŶƟŽŶ�ŵƵƐƚ�ŐŽ�
ƚŽ�ƚŚĞ�ŽƌŐĂŶŝƐĞƌƐ�ŽĨ�ƚŚĞ�dƌŝǀŝĂ�ŶŝŐŚƚ�ǁŚŽ�ƉƌŽĚƵĐĞĚ�Ă�
ŵĂŐŶŝĮĐĞŶƚ�ĞǀĞŶƚ�ĞǆĐĞĞĚŝŶŐ�ĞǆƉĞĐƚĂƟŽŶƐ�ĂŐĂŝŶ͘��Ƶƚ�ĂůƐŽ�
ŶŽƚ�ƚŽ�ůĞĂǀĞ�ŽƵƚ�ƚŚĞ�ƐŵĂůůĞƌ�ŝŶŝƟĂƟǀĞƐ͕�ŝŶĚŝǀŝĚƵĂů�ĚŽŶŽƌƐ͕�
ŽƵƌ�ƌĞŐƵůĂƌ�ĚŽŶŽƌƐ͕�ŐƌĂŶƚƐ�ĂŶĚ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ǁŚĞƌĞ�ĞǀĞƌǇ�
ůŝƩůĞ�ďŝƚ�ĐŽƵŶƚƐ͘

^ĂĚůǇ�ŝƚ�ŝƐ�ĂůƐŽ�ƟŵĞ�ƚŽ�ƐĂǇ�ĨĂƌĞǁĞůů�ƚŽ�DĂƌŬ�ĂƐ�ŚĞ�ĞŶƚĞƌƐ�
ĂŶŽƚŚĞƌ�ƐƚĂŐĞ�ŽĨ�ŚŝƐ�ůŝĨĞ͘�/�ǁŝůů�ĂůǁĂǇƐ�ďĞ�ŐƌĂƚĞĨƵů�ƚŽ�DĂƌŬ�
ŝŶ�ƚŚĞ�ǁĂǇ�ƚŚĂƚ�ŚĞ�ŚĂƐ�ĐŚĂůůĞŶŐĞĚ�ŵĞ�ǁŝƚŚŝŶ��Z�͘�&ƌŽŵ�
ƉƵƐŚŝŶŐ�ŵĞ�ĂůŽŶŐ�ŝŶƚŽ�ƚŚĞ�ĞǆĞĐƵƟǀĞ�ƌŽůĞƐ�ŽŶ�ĐĂŵƉ�ĂŶĚ�
ƚŚĞŶ�ƚŽ�ũŽŝŶŝŶŐ�ƚŚĞ�ďŽĂƌĚ͕�/�ŵƵƐƚ�ƚŚĂŶŬ�Śŝŵ�ĨŽƌ�ƐŚŽǁŝŶŐ�
ĨĂŝƚŚ�ĂŶĚ�ĐŽŶĮĚĞŶĐĞ�ŝŶ�ŵǇ�ĂďŝůŝƟĞƐ�ĂŶĚ�/�ŚŽƉĞ�/�ŚĂǀĞ�ďĞĞŶ�
ĂďůĞ�ƚŽ�ůŝǀĞ�ƵƉ�ƚŚŝƐ͘��ĂŵƉƐ�ŚĂǀĞ�ĂůǁĂǇƐ�ƉůĂǇĞĚ�Ă�ďŝŐ�ƉĂƌƚ�ŽĨ�
ŵĂŬŝŶŐ�ŵĞ�ǁŚŽ�/�Ăŵ�ĂŶĚ�/�ƚŚĂŶŬ�DĂƌŬ�ĨŽƌ�ďĞŝŶŐ�Ă�ďŝŐ�ƉĂƌƚ�
ŽĨ�ĂůůŽǁŝŶŐ�ƚŚŝƐ�ƚŽ�ŚĂƉƉĞŶ͘

!

EŝĐŬ�tĞĞ!
?*%+2!N+(%7$+(+

zĞĂƌ�ĞŶĚ��ĞĐĞŵďĞƌ�ϮϬϭϯ

>ŽŽŬŝŶŐ�ďĂĐŬ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ�Ăƚ��ĚĚŝĞ�ZŝĐĞ��ĂŵƉƐ�;�Z�Ϳ�
ĨƌŽŵ�ŵǇ�ƉŽŝŶƚ�ŽĨ�ǀŝĞǁ�ďƌŝŶŐƐ�ŽƵƚ�ƐŽŵĞ�ŵŝǆĞĚ�ĞŵŽƟŽŶƐ͘�
&ƌŽŵ�Ă�ĮŶĂŶĐŝĂů�ƉĞƌƐƉĞĐƟǀĞ�ǁĞ�ƐĞƚ�ŽƵƌƐĞůǀĞƐ�ƐŽŵĞ�
ĂŵďŝƟŽƵƐ�ŐŽĂůƐ�ĂŶĚ�Ă�ƐƚƌĂƚĞŐǇ�ƚŽ�ďĞ�ĚŝǀĞƌƐŝĮĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�
ŵĂŝŶƚĂŝŶ�ĮŶĂŶĐŝĂů�ƐƚĂďŝůŝƚǇ�ĂŶĚ�ƚŚĞ�ĞŶĚ�ƌĞƐƵůƚƐ�ƚŽ�Ă�ĐĞƌƚĂŝŶ�
ĞǆƚĞŶƚ�ŵĂǇ�ƐŚŽǁ�ƚŚĂƚ�ǁĞ�ĂĐŚŝĞǀĞĚ�ƚŚŝƐ�ďƵƚ�ŶŽƚ�ǁŝƚŚŽƵƚ�
ƐƚƌƵŐŐůĞƐ�ŽŶ�ƚŚĞ�ǁĂǇ͘

�ĂƌůŝĞƌ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ǁĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ĨƵŶĚƌĂŝƐŝŶŐ�ƐĞƚͲďĂĐŬƐ�
ŚŽǁĞǀĞƌ�ƚŚĂƚ�ĐůĞĂƌůǇ�ĚŝĚ�ŶŽƚ�ĂīĞĐƚ�ŵŽŵĞŶƚƵŵ�ĂŶĚ�ĚƌŝǀĞ�
ĂƐ�ŝƚ�ǁĂƐ�ŐŽŽĚ�ƚŽ�ƐĞĞ�Ă�ůĂƌŐĞƌ�ĐĂŵƉ�ƚŚĂŶ�ĂŶƟĐŝƉĂƚĞĚ�ŽǀĞƌ�
ǁŝŶƚĞƌ�ƉůƵƐ�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ŽĨ�ĂŶ�ĂĚĚŝƟŽŶĂů�ĐĂŵƉ�ĨŽƌ�ƚŚĞ�
ƐƉƌŝŶŐ�ŚŽůŝĚĂǇ�ƉĞƌŝŽĚ͘�dŚŝƐ�ƐŚŽǁƐ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ŽĨ�ƚŚĞ�
ŵĂŶĂŐĞŵĞŶƚ�Ăƚ��Z��ƚŽ�ƐƚƌŝǀĞ�ĨŽƌ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ŽƌŐĂŶŝƐĂƟŽŶ�
%#2!:+*%2(#!,A(!43)%5,!,*!,A(!5*33$#4,B9

HL

dƌĞĂƐƵƌĞƌ͛Ɛ�ZĞƉŽƌƚ
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!
(23456!47!682!*97:7;9:<!(23456 !
!
We have audited the accompanying financial report, being a special purpose financial report of 
Edmund Rice Camps Incorporated (the Association), which comprises the statement of financial 
position as at 31 December 2013, the statement of comprehensive income, the statement of changes 
in equity and statement of cash flows for the year then ended, notes comprising a summary of 
significant accounting policies and other explanatory information, and the Statement by the Board.  
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The Board is responsible for the preparation of the financial report, and has determined that the basis 
of preparation described in Note 1 to the financial report is appropriate to meet the requirements of the 
5))"4,#/,"+)&6+4"$*"$#/,"+)&'(1"$7&54/&89:8&;<6=> and is appropriate to meet the needs of the 
members of the Association. The Board!"#$%"&'(")*)lity also includes such internal control as the 
Board determines is necessary to enable the preparation of a financial report that is free from material 
misstatement, whether due to fraud or error. 
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Our responsibility is to express an opinion on the financial report based on our audit. We conducted 
our audit in accordance with Australian Auditing Standards. Those standards require that we comply 
with relevant ethical requirements relating to audit engagements and plan and perform the audit to 
obtain reasonable assurance about whether the financial report is free from material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the financial report. The procedures "%+%,-%.#.%&%(.#'(#-/%#01.)-'$!"#21.3%4%(-5#)(,+1.)(3#-/%#
assessment of the risks of material misstatement of the financial report, whether due to fraud or error. 
In making those risk assessments, the auditor considers internal control relevant to the ent)-6!"#
preparation of the financial report in order to design audit procedures that are appropriate in the 
,)$,14"-0(,%"5#*1-#('-#7'$#-/%#&1$&'"%#'7#%8&$%"")(3#0(#'&)()'(#'(#-/%#%77%,-)9%(%""#'7#-/%#%(-)-6!"#
internal control. An audit also includes evaluating the appropriateness of accounting policies used and 
the reasonableness of accounting estimates made by management, as well as evaluating the overall 
presentation of the financial report. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our qualified audit opinion. 
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In conducting our audit, we have complied with the independence requirements of Australian 
professional ethical pronouncements including those of the Institute of Chartered Accountants in 
Australia. 
&
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&
As is common for organisations of this type, it is not practical for Edmund Rice Camps Incorporated to 
maintain an effective system of internal control over donations, bequests and other fundraising 
activities until their initial entry in the accounting records. Accordingly, our audit in relation to such 
receipts was limited to amounts recorded. 
 
?@#.,1,(%&A*,+,"+& 
 
In our opinion, except for the effects of the matter described in the Basis for Qualified Opinion 
paragraph, the financial report gives a true and fair view of the financial position of Edmund Rice 
Camps Incorporated as at 31 December 2013 and of its financial performance and its cash flows for 
the year then ended in accordance with the financial reporting requirements of the 5))"4,#/,"+)&
6+4"$*"$#/,"+)&'(1"$7&54/&89:8&;<6=>. 
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Without modifying our opinion, we draw attention to Note 1 to the financial report, which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the financial 
reporting requirements of the 5))"4,#/,"+)&6+4"$*"$#/,"+)&'(1"$7&54/&89:8&;<6=>. As a result, the 
financial report may not be suitable for another purpose.  
 
&
 
 
&4452!)623827=!)>?72> !
Chartered Accountants 
 
 
 
 
@487!A:B<C:D!
Partner 
&
Dated in Sydney this 28th day of April 2014 
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;�ĞĐƌĞĂƐĞͿͬŝŶĐƌĞĂƐĞ�ŝŶ�ƉĂǇĂďůĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐƌĞĚŝƚŽƌƐ ;Ϯϰ͕ϲϴϵͿ Ϯ͕ϲϵϲ
/ŶĐƌĞĂƐĞͬ;ĚĞĐƌĞĂƐĞͿ�ŝŶ�ƵŶĞĂƌŶĞĚ�ƌĞǀĞŶƵĞ ϭϱ͕Ϯϲϵ ϵ͕ϯϭϭ
;�ĞĐƌĞĂƐĞͿͬŝŶĐƌĞĂĚĞ�ŝŶ�ƉƌŽǀŝƐŝŽŶƐ ;ϭϮ͕ϲϱϴͿ ϯ͕ϯϮϳ
EĞƚ�ĐĂƐŚ�ƉƌŽǀŝĚĞĚ�ďǇ�ŽƉĞƌĂƟŶŐ�ĂĐƟǀŝƟĞƐ =H9WLW AW9?>A

@,%,(3(#,!*C!5A%#>(!4#!(Z$4,B
C*+!B(%+!(#2(2!0/7,��ĞĐĞŵďĞƌ͕ �ϮϬϭϯ�

]*,5&24&&
=?H^&@

HH&#4%23.&
24&=?H=&@

?%&%#5(!%7!%,!7,%+,!*C!B(%+ ϭϴϴ͕ϵϰϯ ϭϲϰ͕ϳϬϵ
@$+)&$7!C*+!B(%+ Ϯ͕ϴϯϲ Ϯϰ͕Ϯϯϰ
?%&%#5(!%7!%,!(#2!*C!B(%+ HWH9LLW HVV9W>^



�ĂƐŝƐ�ŽĨ��ĐĐŽƵŶƟŶŐ!
�ĚŵƵŶĚ�ZŝĐĞ��ĂŵƉƐ�/ŶĐŽƌƉŽƌĂƚĞĚ�;͞ƚŚĞ�ĞŶƟƚǇ͟Ϳ�ŝƐ�ŶŽƚ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�Ă�ƌĞƉŽƌƟŶŐ�ĞŶƟƚǇ�ďĞĐĂƵƐĞ�ƚŚĞƌĞ�ĂƌĞ�ƵŶůŝŬĞůǇ�ƚŽ�ĞǆŝƐƚ�
ƵƐĞƌƐ�ǁŚŽ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ĐŽŵŵĂŶĚ�ƚŚĞ�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ƌĞƉŽƌƚƐ�ƚĂŝůŽƌĞĚ�ƐŽ�ĂƐ�ƚŽ�ƐĂƟƐĨǇ�ƐƉĞĐŝĮĐĂůůǇ�Ăůů�ŽĨ�ƚŚĞŝƌ�ŝŶĨŽƌŵĂƟŽŶ�ŶĞĞĚƐ͘�
dŚŝƐ�ĮŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ŝƐ�ƚŚĞƌĞĨŽƌĞ�Ă�͞^ƉĞĐŝĂů�WƵƌƉŽƐĞ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚ͟�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ƐŽůĞůǇ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�
ŶĞĞĚƐ�ŽĨ�ƚŚĞ�WƌŽǀŝŶĐŝĂů�ĂŶĚ�ŽƚŚĞƌ�DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�>ĞĂĚĞƌƐŚŝƉ�dĞĂŵ�ŽĨ�ƚŚĞ�KĐĞĂŶŝĂ�WƌŽǀŝŶĐĞ͘

/Ŷ�ƚŚĞ�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ƚŚŝƐ�ĮŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ƚŚĞ�ĞŶƟƚǇ�ŚĂƐ�ĂƉƉůŝĞĚ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ĂĐĐŽƵŶƟŶŐ�ŽĨ�Ăůů��ƵƐƚƌĂůŝĂŶ��ĐĐŽƵŶƟŶŐ�^ƚĂŶĚĂƌĚƐ�
ĐƵƌƌĞŶƚůǇ�ŝŶ�ƉůĂĐĞ�ƵŶĚĞƌ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ��ƋƵŝǀĂůĞŶƚƐ�ƚŽ�/ŶƚĞƌŶĂƟŽŶĂů�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƟŶŐ�^ƚĂŶĚĂƌĚƐ�;�/&Z^Ϳ�ĨƌĂŵĞǁŽƌŬ͕�ďƵƚ�ŶŽƚ�
ŶĞĐĞƐƐĂƌŝůǇ�Ăůů�ĚŝƐĐůŽƐƵƌĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞƐĞ�ĂĐĐŽƵŶƟŶŐ�ƐƚĂŶĚĂƌĚƐ͘�dŚĞ�ĚŝƐĐůŽƐƵƌĞƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ĂƌĞ�ůŝŵŝƚĞĚ�
ƚŽ�ƚŚŽƐĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂŶĚ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ďĞŝŶŐ�ƉƌĞƉĂƌĞĚ�ĂƐ�Ă�ƐƉĞĐŝĂů�ƉƵƌƉŽƐĞ�ĮŶĂŶĐŝĂů�
ƌĞƉŽƌƚ�ĂŶĚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ĞŶƟƚǇ͘

/Ŷ�ƉƌĞƉĂƌŝŶŐ�ƚŚŝƐ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĐŽƐƚ�ĐŽŶǀĞŶƟŽŶ�ŚĂƐ�ďĞĞŶ�ĂƉƉůŝĞĚ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ͕�ĚŽĞƐ�ŶŽƚ�ƚĂŬĞ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�
ĐŚĂŶŐŝŶŐ�ŵŽŶĞǇ�ǀĂůƵĞƐ�Žƌ͕ �ĞǆĐĞƉƚ�ǁŚĞƌĞ�ƐƉĞĐŝĮĐĂůůǇ�ƐƚĂƚĞĚ͕�ƚŚĞ�ĐƵƌƌĞŶƚ�ǀĂůƵĞ�ŽĨ�ŶŽŶͲŵŽŶĞƚĂƌǇ�ĂƐƐĞƚƐ͘��ŽƐƚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĨĂŝƌ�
ǀĂůƵĞƐ�ŽĨ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ŐŝǀĞŶ�ŝŶ�ĞǆĐŚĂŶŐĞ�ĨŽƌ�ĂƐƐĞƚƐ͘

S8,%2&,%"&!a$(-#*%2!
�ůů�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ƐƚĂƚĞĚ�Ăƚ�ĐŽƐƚ͕�ƌĞƉƌĞƐĞŶƟŶŐ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ŐŝǀĞŶ�ŝŶ�ĞǆĐŚĂŶŐĞ͕�ůĞƐƐ�ĂĐĐƵŵƵůĂƚĞĚ�
ĚĞƉƌĞĐŝĂƟŽŶ�ĂŶĚ�ĂŶǇ�ŝŵƉĂŝƌŵĞŶƚ�ĂŵŽƵŶƚƐ͘

�ĞƉƌĞĐŝĂƟŽŶ�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ŽŶ�Ă�ƐƚƌĂŝŐŚƚ�ůŝŶĞ�ďĂƐŝƐ�ŽǀĞƌ�ƚŚĞ�ĞƐƟŵĂƚĞĚ�ƵƐĞĨƵů�ůŝĨĞ�ŽĨ�Ăůů�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ͕�ĂƐ�ĨŽůůŽǁƐ͗!
DŽƚŽƌ�ǀĞŚŝĐůĞƐ�Ͳ�ϲ�ǇĞĂƌƐ!
WůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�Ͳ�ϱ�ǇĞĂƌƐ!
KĸĐĞ�ĞƋƵŝƉŵĞŶƚ�Ͳ�ϱ�ǇĞĂƌƐ!
�ŽŵƉƵƚĞƌ�ĞƋƵŝƉŵĞŶƚ�Ͳ�ϯ�ǇĞĂƌƐ

^d�d�D�Ed��z�d,���K�Z�!
NA(!?*%+2!*C!123$#2!'45(!6%3)7!8#5*+)*+%,(2!2(5&%+(7!,A%,!!

;ϭͿ��ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ŶŽƚĞƐ͕�ĂƐ�ƐĞƚ�ŽƵƚ�ŽŶ�ƉĂŐĞƐ�ϭ�ƚŽ�ϭϭ�ŐŝǀĞ�Ă�ƚƌƵĞ�ĂŶĚ�ĨĂŝƌ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƉŽƐŝƟŽŶ�ĂƐ�Ăƚ�ϯϭ�
�ĞĐĞŵďĞƌ�ϮϬϭϯ�ĂŶĚ�ŽĨ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ŽŶ�ƚŚĂƚ�ĚĂƚĞ͕�ĂŶĚ

;ϮͿ��/Ŷ�ƚŚĞ�ŽƉŝŶŝŽŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ͕�ĂƐ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�ĚĞĐůĂƌĂƟŽŶ͕�ƚŚĞƌĞ�ĂƌĞ�ƌĞĂƐŽŶĂďůĞ�ŐƌŽƵŶĚƐ�ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ��ĚŵƵŶĚ�ZŝĐĞ�
�ĂŵƉƐ�/ŶĐŽƌƉŽƌĂƚĞĚ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƉĂǇ�ŝƚƐ�ĚĞďƚƐ�ĂƐ�ĂŶĚ�ǁŚĞŶ�ƚŚĞǇ�ĨĂůů�ĚƵĞ͘

=*+!%#2!*#!:(A%&C!*C!,A(!?*%+2!*C!123$#2!'45(!6%3)7!8#5*+)*+%,(2!! ! ! ! ! ! !
!

! ! ! ! ! ! !

! ! ! !

SSSSSSSSSSSS9999999999SS9999999! ! ! ! !!!!!!!!SSSSSSSSSSSS9999999999SS9999999! ! !
P%,(2!,A47!-J,A!2%B!*C!")+4&!-./H!!!!!!!!!!!!!!!!!!! ! ! !!!!!!!!P%,(2!,A47!-J,A!2%B!*C!")+4&!-./H!

!

EKd�^�dK��E��&KZD/E'�W�Zd�K&�d,�����KhEd^&
�Ɛ�Ăƚ�ϯϭƐƚ��ĞĐĞŵďĞƌ�ϮϬϭϯ

EKd�͗�ϭ�^d�d�D�Ed�K&����KhEd/E'�WK>/�/�^

123$#2!'45(!6%3)7!8#59!

"##$%&!'()*+,!
-./0

=^



ϳ��ŵďĞƌůĞǇ�tĂǇ͕ �>ŽǁĞƌ�WůĞŶƚǇ
sŝĐƚŽƌŝĂ�ϯϬϵϯ

)!.0!KH0K!I/H-!C!.0!KH0K!IKIK

ǁǁǁ͘ĞƌĐǀŝĐ͘ĐŽŵ

dƌĂŶƐĨŽƌŵŝŶŐ�ůŝǀĞƐ�ŽŶĞ�ĐĂŵƉ�Ăƚ�Ă�ƟŵĞ


