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Check in and Informal Hymn Sing in the Sanctuary begins at 8:30 am. 

6HVVLRQ����������–�������DP� 

· SPRC Basics  —  Rev. Steve Larsen 
· Finance Basic  —  Richard Miller, Jr. 
· Dealing with Difficult People  —  Julie Kugler-Bentley, RN 
· Deepening Church and Community Relationships  –  Kathy Powderly & Cindy Brown 
· Authentic Faith Sharing  —  Rev. Michael Beiber 
· Mass Incarceration  —  Deaconess Jane Grays  
· Insurance 101:  Protecting Your Church In Today’s Risk Environment  —-  Bill Lodico  

6HVVLRQ�����������DP�–�������SP� 
· SPRC Advanced including Evaluations and Pastoral Transition —  Rev. Steve Larsen 
· Implement Electronic Giving in 2017!!  —  Paul Eichelberger & VANCO 
· Spiritual Disciplines 101 for Adults —  Rev. Art Thomas Jr. 
· Every Spiritual Encounter  —  Pastor Blango Ross, Jr 
· Board of Trustees Orientation —  Rev. Bill Brown  
· Full Inclusion and Reconciliation: Why now?  —  Mittie Quinn 

· Growing with God  —  Betsy Phelps & Connie Brantner 

/81&+��������—������SP���LQFOXGHG�LQ�UHJLVWUDWLRQ� 

6HVVLRQ����������–������SP� 
· When Helping Helps  -  Paul Ostoich   
· Understanding our Givers!  —  Frank Robert 
· Teaching Youth to Safely use Social Media  —  Pam Bowen, Marie Ebersole &  

 Angela Fossett 
· Did you know United Methodists have a “Distinctive Heritage?”  —   

 Rev. Dr. Conrad Link 
· Heroin and The Church: Outreach Strategies to Engage Your Church  -—   

 Rev. Leo Yates, Jr.  
· Media, Marketing & Print Publications  —  Beth Hutton & Gib Bishop 
· Lay Servant Ministries and Certified Lay Ministry: What’s New After General 

 Conference 2016?  —  Julie Flinchum 
· Implement Electronic Giving in 2017!!  —  Paul Eichelberger & VANCO 
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8:30 am  — Check in and Informal 
Hymn Sing in the Sanctuary  
 

Session #1 (9:00 – 10:30 am) 

q SPRC Basics  —  Rev. Steve Larsen 

q Finance Basic  —  Richard Miller, Jr. 

q Dealing with Difficult People  —   
Julie Kugler-Bentley, RN 

q Deepening Church and Community 
Relationships  –  Kathy Powderly &  
Cindy Brown 

q Authentic Faith Sharing  —   
Rev. Michael Beiber 

q Mass Incarceration  —   
Deaconess Jane Grays  

q Insurance 101:  Protecting Your Church 
In Today’s Risk Environment  —-   
Bill Lodico  

Session #2 (11:00 am – 12:30 pm) 

q SPRC Advanced including Evaluations 
and Pastoral Transition —   
Rev. Steve Larsen 

q Implement Electronic Giving in 2017!!  —   
Paul Eichelberger & VANCO 

q Spiritual Disciplines 101 for Adults —   
Rev. Art Thomas Jr. 

q Every Spiritual Encounter  —   
Pastor Blango Ross, Jr 

q Board of Trustees Orientation —   
Rev. Bill Brown  

q Full Inclusion and Reconciliation:  
Why now?  —  Mittie Quinn 

q Growing with God  —  Betsy Phelps & 
Connie Brantner 

LUNCH (12:30 — 1:15 pm)   
 included in registration fee 

Session #3 (1:30 – 3:00 pm) 

q When Helping Helps  -  Paul Ostoich   

q Understanding our Givers!  —   
Frank Robert 

q Teaching Youth to Safely use Social 
Media  —  Pam Bowen, Marie Ebersole & 
Angela Fossett 

q Did you know United Methodists have a 
“Distinctive Heritage?”  —   
Rev. Dr. Conrad Link 

q Heroin and The Church: Outreach 
Strategies to Engage Your Church  -—  
Rev. Leo Yates, Jr.  

q Media, Marketing & Print Publications  —  
Beth Hutton & Gib Bishop 

q Lay Servant Ministries and Certified Lay 
Ministry: What’s New After General 
Conference 2016?  —  Julie Flinchum 

q Implement Electronic Giving in 2017!!  —  
Paul Eichelberger & VANCO 
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�����&ODVV�'HVFULSWLRQV 
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3DJH���RI�� 

6HVVLRQ����������–�������DP� 

· ^WZ���ĂƐŝĐƐ��-��ZĞǀ͘�^ƚĞǀĞ�>ĂƌƐĞŶ͕��ĂůǀĂƌǇ�hD�͕�&ƌĞĚĞƌŝĐŬ�—���dŚŝƐ�ǁŽƌŬƐŚŽƉ�ǁŝůů�ƉƌĞƐĞŶƚ�ďĂƐŝĐ�ƚĂƐŬƐ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�
ĨŽƌ�ƚŚĞ�ůŽĐĂů�ĐŚƵƌĐŚ�^ƚĂī-WĂƌŝƐŚ�ZĞůĂƟŽŶƐ��ŽŵŵŝƩĞĞƐ�;^WZ�Ϳ͘�&Žƌ�ƚŚŽƐĞ�ŶĞǁ�ƚŽ�ƚŚĞ�^WZ��ǁĞ�ǁŝůů�ƉƌĞƐĞŶƚ�Ă�ĚĞƚĂŝůĞĚ�
ĞǆƉůŽƌĂƟŽŶ�ŽĨ�ƚŚĞ�ŐƵŝĚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ĂŶĚ�ǀĂůƵĞƐ�ŽĨ�ƚŚĞ�ǁŽƌŬ͘��&Žƌ�ƚŚŽƐĞ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ƐĞƌǀĞ�ŽŶ�ƚŚĞ�^WZ�͕�ǁĞ�ǁŝůů�
ĞǆƉůŽƌĞ�ĐŽŵŵŽŶ�ĐŚĂůůĞŶŐĞƐ�ĂŶĚ�ƌŽĂĚďůŽĐŬƐ�ŝŶ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƩĞĞ�ĂŶĚ�ůŽĐĂů�ĐŚƵƌĐŚ͘��tŚĞŶ�ǇŽƵ�ƚĂŬĞ�ƚŚŝƐ�
ĐůĂƐƐ�ǇŽƵ�ǁŝůů�ƌĞĐĞŝǀĞ�Ă�ĐŽƉǇ�ŽĨ�ƚŚĞ�'ƵŝĚĞůŝŶĞƐ ďŽŽŬůĞƚ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŚĞůƉ�ŝŵƉůĞŵĞŶƚ�ĂŶĚ�ŐƵŝĚĞ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ�
ŵŝŶŝƐƚƌǇ�ĂƌĞĂ͘��;ZĞǀ͘�^ƚĞǀĞ�>ĂƌƐĞŶ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƉĂƐƚŽƌ�Ăƚ��ĂůǀĂƌǇ�hD�͕�&ƌĞĚĞƌŝĐŬ͘Ϳ� 

· &ŝŶĂŶĐĞ��ĂƐŝĐ��-��ZŝĐŚĂƌĚ�DŝůůĞƌ͕�:ƌ͘��—��,Žǁ�ĚŽĞƐ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ�&ŝŶĂŶĐĞ��ŽŵŵŝƩĞĞ�ƌĞůĂƚĞ�ƚŽ�ƚŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�
ůŽĐĂů�ĐŚƵƌĐŚ͕�ŽƵƌ�ĚĞŶŽŵŝŶĂƟŽŶ͕�ĂŶĚ�ŽƵƌ�ŐůŽďĂů�ŵŝŶŝƐƚƌǇ͍�,Žǁ�ĚŽĞƐ�Ă�ĐŚƵƌĐŚ�ďƵĚŐĞƚ�ƐƵƉƉŽƌƚ��ŵŝŶŝƐƚƌǇ͍�,Žǁ�ĂƌĞ�
ůŽĐĂů�ĐŚƵƌĐŚ�ĂƉƉŽƌƟŽŶŵĞŶƚƐ�ĐĂůĐƵůĂƚĞĚ�ĂŶĚ�ǁŚĂƚ�ĚŽ�ƚŚĞǇ�ƐƵƉƉŽƌƚ͍�,Žǁ�ĚŽĞƐ�ĂŶ�ĂƵĚŝƚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƐƚĞǁĂƌĚƐŚŝƉ�
ĞīŽƌƚƐ�ŽĨ�ŵǇ�ĐŽŶŐƌĞŐĂƟŽŶ͍��ŶĚ͕�ǁŚĂƚ�ŐƵŝĚĞůŝŶĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ƌĞŐĂƌĚŝŶŐ�ƉƌŽƉĞƌ�ĞǆƉĞŶƐĞ�ƌĞŝŵďƵƌƐĞŵĞŶƚƐ�ĨŽƌ�
ƉĂƐƚŽƌƐ�ĂŶĚ�ƐƚĂī͍�tĞ�ǁŝůů�ĚŝƐĐƵƐƐ�ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�ƚŽƉŝĐƐ�ŝŶĐůƵĚŝŶŐ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ƋƵĞƐƟŽŶƐ�ƚŚĂƚ�ǇŽƵ�ďƌŝŶŐ�ƚŽ�ƚŚŝƐ�
ƐĞŵŝŶĂƌ͘�dŚŽƐĞ�ǁŚŽ�ĂƩĞŶĚ�ƚŚŝƐ�ĐůĂƐƐ�ǁŝůů�ƌĞĐĞŝǀĞ�Ă�ĐŽƉǇ�ŽĨ�ƚŚĞ�'ƵŝĚĞůŝŶĞƐ�ďŽŽŬůĞƚ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŚĞůƉ�ĮŶĂŶĐĞ�
ĐŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ͕�ƚƌĞĂƐƵƌĞƌƐ͕�ĮŶĂŶĐŝĂů�ƐĞĐƌĞƚĂƌŝĞƐ͕�ĂŶĚ�ĐŽƵŶƚĞƌƐ�ďƵŝůĚ�ƐƚƌŽŶŐ�ůŽĐĂů�ĐŚƵƌĐŚ�ĮŶĂŶĐŝĂů�ŵŝŶŝƐƚƌŝĞƐ�
ƚŚĂƚ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ƚƌĂŶƐƉĂƌĞŶĐǇ�ĂŶĚ�ŝŶƚĞŐƌŝƚǇ͘��;ZŝĐŚĂƌĚ�DŝůůĞƌ�ŝƐ�Ă�ŵĞŵďĞƌ�ŽĨ��ĂůǀĂƌǇ�hD��&ƌĞĚĞƌŝĐŬ�ĂŶĚ�ƐĞƌǀĞƐ�ŽŶ�ƚŚĞ�
�t���ŽƵŶĐŝů�ŽŶ�&ŝŶĂŶĐĞ�ĂŶĚ��ĚŵŝŶŝƐƚƌĂƟŽŶ͘Ϳ 

· �ĞĂůŝŶŐ�ǁŝƚŚ��ŝĸĐƵůƚ�WĞŽƉůĞ��-��:ƵůŝĞ�<ƵŐůĞƌ-�ĞŶƚůĞǇ͕�ZE͕�>�^t-�͕����W��—��tĞ�Ăůů�ĞŶĐŽƵŶƚĞƌ�ƵŶƌĞĂƐŽŶĂďůĞ�ƉĞŽƉůĞ�
ŝŶ�ŽƵƌ�ůŝǀĞƐ͘�/ƚ͛Ɛ�ĞĂƐǇ�ƚŽ�ůĞƚ�Ă�ĐŚĂůůĞŶŐŝŶŐ�ƉĞƌƐŽŶ�ĂīĞĐƚ�ƵƐ�ĂŶĚ�ƌƵŝŶ�ŽƵƌ�ĚĂǇ͘�tŚĞŶ�ǁĂůŬŝŶŐ�ĂǁĂǇ�ŝƐ�ŶŽƚ�ĂŶ�ŽƉƟŽŶ�ŚŽǁ�
ĐĂŶ�ǇŽƵ�ĞŵƉŽǁĞƌ�ǇŽƵƌƐĞůĨ�ǁŚŝůĞ�ĚĞ-ĞƐĐĂůĂƟŶŐ�ƚŚĞ�ƐŝƚƵĂƟŽŶ͍��ŽŵĞ�ůĞĂƌŶ�ŚŽǁ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ĐŚĂůůĞŶŐŝŶŐ�ƉĞŽƉůĞ�ŝŶ�Ă�
ǁĂǇ�ƚŚĂƚ�ŝƐ�ďŽƚŚ�ĞīĞĐƟǀĞ�ĂŶĚ�ƐĂƟƐĨǇŝŶŐ͘��;:ƵůŝĞ�<ƵŐůĞƌ-�ĞŶƚůĞǇ͕�ZE͕�>�^t-�͕����W͕��ŵƉůŽǇĞĞ��ƐƐŝƐƚĂŶĐĞ�WƌŽŐƌĂŵ�
�ŽŽƌĚŝŶĂƚŽƌ͕��ĞŚĂǀŝŽƌĂů�,ĞĂůƚŚ�^ĞƌǀŝĐĞƐ͕�DĞƌŝƚƵƐ�,ĞĂůƚŚ͕�,ĂŐĞƌƐƚŽǁŶ͕�D�͘Ϳ 

· �ĞĞƉĞŶŝŶŐ��ŚƵƌĐŚ�ĂŶĚ��ŽŵŵƵŶŝƚǇ�ZĞůĂƟŽŶƐŚŝƉƐ��-��<ĂƚŚǇ�WŽǁĚĞƌůǇ�Θ��ŝŶĚǇ��ƌŽǁŶ��—��/Ɛ�ǇŽƵƌ�ĐŚƵƌĐŚ�ŐƌĞĂƚ�Ăƚ�
ŐŝǀŝŶŐ�ĮŶĂŶĐŝĂůůǇ�ĂŶĚ�ŵĂƚĞƌŝĂůůǇ͕�ďƵƚ�ƐĞĞŬŝŶŐ�ŵŽƌĞ�ŵĞĂŶŝŶŐĨƵů�ƐĞƌǀŝĐĞ͕�ƐĞĞŬŝŶŐ�ǁĂǇƐ�ƚŽ�ďƵŝůĚ�ƐƚƌŽŶŐĞƌ�ƌĞůĂƟŽŶƐŚŝƉƐ�
ǁŝƚŚ�ǇŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŝƚƐ�ƉĞŽƉůĞ͍ �tŽƵůĚ�ǇŽƵ�ůŝŬĞ�ůĞĂƌŶ�ŚŽǁ�ƚŽ�ĐŽŶŶĞĐƚ�ďĞƩĞƌ�ǁŝƚŚ�ĐŽŵŵƵŶŝƚǇ�ŽƌŐĂŶŝǌĂƟŽŶƐ�
ĂŶĚ�ŽƚŚĞƌ�ĐŚƵƌĐŚĞƐ�ƚŽ�ĨƵůĮůů�ǇŽƵƌ�ĐĂůůŝŶŐ�ĂŶĚ�ƐĞƌǀĞ�ŵŽƌĞ�ĞīĞĐƟǀĞůǇ͍ ��ůƌĞĂĚǇ�ŝŶǀŽůǀĞĚ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�ďƵƚ�ǁĂŶƚ�ƚŽ�
ƚĂŬĞ�ŝƚ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ůĞǀĞů�ƐƉŝƌŝƚƵĂůůǇ͍� �ĐƟǀĞ�ĐŽŵŵƵŶŝƚǇ�ŝŶǀŽůǀĞŵĞŶƚ�ĂŶĚ�ƌĞůĂƟŽŶĂů�ƐĞƌǀŝĐĞ�ĐĂŶ�ŚĂǀĞ�Ă�ƉƌŽĨŽƵŶĚ�
ŝŵƉĂĐƚ�ŽŶ�ǇŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ĂŶĚ�ǇŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘ �:ŽŝŶ�ƵƐ�ĨŽƌ�Ă�ƐĞƐƐŝŽŶ�ĨŽĐƵƐĞĚ�ŽŶ�ŐƌŽǁŝŶŐ�ƐƉŝƌŝƚƵĂůůǇ�ƚŚƌŽƵŐŚ�
ďƵŝůĚŝŶŐ�ĂŶĚ�ĚĞĞƉĞŶŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ƌĞůĂƟŽŶƐŚŝƉƐ͘ ��;DƌƐ͘��<ĂƚŚǇ�WŽǁĚĞƌůǇ͕�ŝƐ��ŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ�,ĂŐĞƌƐƚŽǁŶ��ƌĞĂ�ZĞůŝŐŝŽƵƐ�
�ŽƵŶĐŝů�,�Z��ĂŶĚ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ĂƌůǇ��ŚŝůĚŚŽŽĚ��ĚǀŝƐŽƌǇ��ŽƵŶĐŝů�ĂŶĚ�ƚŚĞ�,ĂŐĞƌƐƚŽǁŶ�ZŽƚĂƌǇ�ĂŶĚ�DƌƐ͘��ŝŶĚǇ��ƌŽǁŶ͕�ŝƐ�
�ŝƌĞĐƚŽƌ�ŽĨ�WƌŽŐƌĂŵƐ͕�KƩĞƌďĞŝŶ�hD�͕�,ĂŐĞƌƐƚŽǁŶ͕�D�͘Ϳ 

· �ƵƚŚĞŶƟĐ�&ĂŝƚŚ�^ŚĂƌŝŶŐ��-��ZĞǀ͘�DŝĐŚĂĞů��ĞŝďĞƌ��—����ǁŽƌŬƐŚŽƉ�ĂŶĚ�ĚŝƐĐƵƐƐŝŽŶ�ĐĞŶƚĞƌĞĚ�ŽŶ�ǁĂǇƐ�ƚŽ�ƐŚĂƌĞ�ǇŽƵƌ�ĨĂŝƚŚ�
ĨƌŽŵ�ƚŚĞ�ŚĞĂƌƚ͘�tĞ�ǁŝůů�ƚĂůŬ�ĂďŽƵƚ�ŬŶŽǁŝŶŐ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ĨĂŝƚŚ�ƐƚŽƌǇ͕�ĮŶĚŝŶŐ�ǁĂǇƐ�ƚŽ�ƐŚĂƌĞ�ƚŚĞ�ŐŽƐƉĞů�ďǇ�ƚĞůůŝŶŐ�
ǇŽƵƌ�ƐƚŽƌǇ�ǁŚŝůĞ�ůŝƐƚĞŶŝŶŐ�ƚŽ�ŽƚŚĞƌƐΖ�ĂŶĚ�ŚŽǁ�ƚŚŝƐ�ĐĂŶ�ŚĞůƉ�ƚŽ�ĐƌĞĂƚĞ�ĂŶ�ŝŶǀŝƚĂƟŽŶĂů�ĐƵůƚƵƌĞ�ŝŶ�ǇŽƵƌ�ĐŚƵƌĐŚ͘�WĞŽƉůĞ�
ǁŚŽ�ƚŽŽŬ�ƚŚŝƐ�ĐůĂƐƐ�ůĂƐƚ�ǇĞĂƌ�ŵĂǇ�ĂƩĞŶĚ�ĂŐĂŝŶ�ĂƐ�Ă�ƌĞĨƌĞƐŚĞƌ�ĂŶĚ�ƚŽ�ŐĞƚ�ŵŽƌĞ�ƉƌĂĐƟĐĞ͕�ƉƌŽǀŝĚĞĚ�ǇŽƵ�ďƌŝŶŐ�Ă�ĨƌŝĞŶĚ͘��
;ZĞǀ͘�DŝĐŚĂĞů��ĞŝďĞƌ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƉĂƐƚŽƌ�Ăƚ�DŽƵŶƚ��ŝŽŶ�hD�͕�DǇĞƌƐǀŝůůĞ͕�D�͕�ƐĞƌǀĞƐ�ŽŶ�ƚŚĞ��-,��ŽĂƌĚ�ŽĨ�KƌĚĂŝŶĞĚ�DŝŶŝƐƚƌǇ�ĂŶĚ�
�t�͚Ɛ��ŽƵŶĐŝů�ŽŶ�zŽƵŶŐ��ĚƵůƚ�DŝŶŝƐƚƌŝĞƐ͘Ϳ 

· DĂƐƐ�/ŶĐĂƌĐĞƌĂƟŽŶ��-���ĞĂĐŽŶĞƐƐ�:ĂŶĞ�'ƌĂǇƐ��—��,Žǁ�ŝƐ�ŝƚ�ƚŚĂƚ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ǁŝƚŚ�ŽŶůǇ�ϱй�ŽĨ�ƚŚĞ�ǁŽƌůĚ͛Ɛ�
ƉŽƉƵůĂƟŽŶ͕�ŝŶĐĂƌĐĞƌĂƚĞƐ�ŵŽƌĞ�ƚŚĂŶ�ϮϬй�ŽĨ�ƚŚĞ�ǁŽƌůĚ͛Ɛ�ƚŽƚĂů�ƉƌŝƐŽŶ�ƉŽƉƵůĂƟŽŶ͍�tŚĂƚ�ĚŽĞƐ�ŝƚ�ŵĞĂŶ�ĂƐ�ƉĞŽƉůĞ�ŽĨ�
ĨĂŝƚŚ�ƚŽ�ĂĐƟǀĞůǇ�ƌĞ-ŵĞŵďĞƌ�ŵĞŵďĞƌƐ�ŽĨ�ŽƵƌ�ĨĂŵŝůǇ�ĂŶĚ�ƐŽĐŝĞƚǇ�ǁŚŽ�ĂƌĞ�ŝƐŽůĂƚĞĚ�ĂŶĚ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ŽƵƌ�ƐŽĐŝĞƚǇ͍�
dŚŝƐ�ƐĞƐƐŝŽŶ�ǁŝůů�ŝŶĐůƵĚĞ�Ă�ďĂƐŝĐ�ŽǀĞƌǀŝĞǁ�ŽĨ�ƚŚĞ�ƐƚĂƟƐƟĐƐ͕�ĐŽŶĚŝƟŽŶƐ͕�ƌĂĐŝĂů�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĐĂƵƐĞƐ�ĂŶĚ�ĐŽŶƐĞƋƵĞŶĐĞƐ�
ŽĨ�ŵĂƐƐ�ŝŶĐĂƌĐĞƌĂƟŽŶ͘��;�ĞĂĐŽŶĞƐƐ�:ĂŶĞ�'ƌĂǇƐ�ŝƐ�ŝŶ�ŵŝŶŝƐƚƌǇ�ǁŝƚŚ�ĨĞŵĂůĞ�ƌĞƐŝĚĞŶƚƐ�Ăƚ�DĂƌǇůĂŶĚ��ŽƌƌĞĐƟŽŶĂů�/ŶƐƟƚƵƟŽŶ�ĨŽƌ�
tŽŵĞŶ�;D�/-tͿ͕�:ĞƐƐƵƉ͕�D��ƚŚƌŽƵŐŚ�<ĂŝƌŽƐ�WƌŝƐŽŶ�DŝŶŝƐƚƌǇ͘��^ŚĞ�ĐƵƌƌĞŶƚůǇ�ƐĞƌǀĞƐ�ŽŶ�ƚŚĞ�<ĂŝƌŽƐ��ĚǀŝƐŽƌǇ��ŽƵŶĐŝů�ĂŶĚ�ŝƐ�ƚŚĞ�
^ƚĂƚĞ�ZĞƉƌĞƐĞŶƚĂƟǀĞ�ĨŽƌ�D�/-t͘�:ĂŶĞ�ŝƐ�^ĞĐƌĞƚĂƌǇ�ŽĨ�'ůŽďĂů�DŝŶŝƐƚƌŝĞƐ�ĨŽƌ�ƚŚĞ��ĂůƟŵŽƌĞ-tĂƐŚŝŶŐƚŽŶ��ŽŶĨĞƌĞŶĐĞ�ĂŶĚ�ƉƌŝŵĂƌŝůǇ�
ǁŽƌŬƐ�ǁŝƚŚ�ŵŝƐƐŝŽŶĂƌŝĞƐ�ŝƟŶĞƌĂƟŶŐ�ŝŶ�ƚŚĞ��t�͘Ϳ 



:HVWHUQ�5HJLRQ·V�/HDGHUVKLS�'D\V����� 
�����&ODVV�'HVFULSWLRQV 

67(3�83� 
· /ŶƐƵƌĂŶĐĞ�ϭϬϭ͗��WƌŽƚĞĐƟŶŐ�zŽƵƌ��ŚƵƌĐŚ�/Ŷ�dŽĚĂǇ͛Ɛ�ZŝƐŬ��ŶǀŝƌŽŶŵĞŶƚ��-��ŝůů�>ŽĚŝĐŽ� 

WůĞĂƐĞ�ũŽŝŶ��ŝůů�>ŽĚŝĐŽ�ĨƌŽŵ�hŶŝƚĞĚ�DĞƚŚŽĚŝƐƚ�/ŶƐƵƌĂŶĐĞ��ŽŵƉĂŶǇ͘���ŝůů�ŚĂƐ�ƐĞƌǀĞĚ�ƚŚĞ� 
�ŚƵƌĐŚ�ĨŽƌ�ŽǀĞƌ�Ϯϱ�ǇĞĂƌƐ�ĂŶĚ�ŚĂƐ�ŵĞƚ�ǁŝƚŚ�ŽǀĞƌ�ϱ͕ϬϬϬ��ŚƵƌĐŚĞƐ͘�dŽŐĞƚŚĞƌ�ǁĞ�ǁŝůů�ĞǆĂŵŝŶĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŵŽƌĞ�
ƚƌŽƵďůĞƐŽŵĞ�ĂƌĞĂƐ�ǁŝƚŚŝŶ�ƚŚĞ��ŚƵƌĐŚ�ƚŽĚĂǇ͕�ŝŶĐůƵĚŝŶŐ��ΘK�ĐŽǀĞƌĂŐĞ͕�^ĞǆƵĂů�DŝƐĐŽŶĚƵĐƚ͕�ĂŶĚ��ŵƉůŽǇĞĞ�WƌĂĐƟĐĞƐ�
>ŝĂďŝůŝƚǇ�ƚŽ�ũƵƐƚ�ŶĂŵĞ�Ă�ĨĞǁ͘���Ǉ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĚŝƐĐƵƐƐŝŽŶ͕�ǇŽƵ�ǁŝůů�ďĞ�ĞƋƵŝƉƉĞĚ�ǁŝƚŚ�ƚŚĞ�ŬŶŽǁůĞĚŐĞ�ƚŽ�ĐŽŵƉĂƌĞ�
ĂŶĚ�ĐŽŶƚƌĂƐƚ�ǇŽƵƌ�ŽǁŶ�ŝŶƐƵƌĂŶĐĞ�ƉƌŽŐƌĂŵ�ǁŝƚŚ�ǁŚĂƚ�ŝƐ�ƐƵŐŐĞƐƚĞĚ͘��dŚŝƐ�ǁŝůů�ŝŶƐƵƌĞ�ƚŚĂƚ�ǇŽƵ�ĂƌĞ�ĚŽŝŶŐ�Ăůů�ǇŽƵ�ĐĂŶ�
ƚŽ�ĞŶƐƵƌĞ�ǇŽƵƌ�ĨĂĐŝůŝƟĞƐ�ĨŽƌ�ĨƵƚƵƌĞ�ŐĞŶĞƌĂƟŽŶƐ�ƚŽ�ĐŽŵĞ͘��WůĞĂƐĞ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ďƌŝŶŐ�ǇŽƵƌ�ĞǆŝƐƟŶŐ�ƉŽůŝĐǇ�ĨŽƌ�ĂŶ�ŽŶ-ƐŝƚĞ�
ŶŽ�ĐŽƐƚ�ĞǀĂůƵĂƟŽŶ͘ 

6HVVLRQ�����������DP�–�������SP� 

· ^WZ���ĚǀĂŶĐĞĚ�ŝŶĐůƵĚŝŶŐ��ǀĂůƵĂƟŽŶƐ�ĂŶĚ�WĂƐƚŽƌĂů�dƌĂŶƐŝƟŽŶ�–��ZĞǀ͘�^ƚĞǀĞ�>ĂƌƐĞŶ��—��>ĞĂƌŶ�ƚŚĞ�ŬĞǇ�ƌŽůĞ�ƚŚĞ�^WZ��
�ŚĂŝƌ�ƉůĂǇƐ�ŝŶ�ďŽƚŚ�ƚŚĞ��ŶŶƵĂů��ŚƵƌĐŚ�ĂŶĚ��ůĞƌŐǇ��ǀĂůƵĂƟŽŶƐ�ĂŶĚ�ŝŶ�ƚŚĞ�ƉĂƐƚŽƌĂů�ƚƌĂŶƐŝƟŽŶ�ƉƌŽĐĞƐƐ͘ 

· /ŵƉůĞŵĞŶƚ��ůĞĐƚƌŽŶŝĐ�'ŝǀŝŶŐ�ŝŶ�ϮϬϭϳ͊͊��-��WĂƵů��ŝĐŚĞůďĞƌŐĞƌ�Θ�s�E�K��—��:ŽŝŶ�ƚŚĞ��ŽŶĨĞƌĞŶĐĞ�dƌĞĂƐƵƌĞƌ�ĂŶĚ�sĂŶĐŽ�
ĂƐ�ƚŚĞǇ�ĨŽĐƵƐ�Ă�ĐŽŶǀĞƌƐĂƟŽŶ�ŽŶ�ǁŚǇ�ƚŚŝƐ�ŶĞĞĚƐ�ƚŽ�ďĞ�ƚŚĞ�ǇĞĂƌ�ƚŚĂƚ�ǇŽƵƌ�ĐŚƵƌĐŚ�ŝŵƉůĞŵĞŶƚƐ�ĞůĞĐƚƌŽŶŝĐ�ŐŝǀŝŶŐ͘��
^ƚƵĚŝĞƐ�ƐŚŽǁ�ƚŚĂƚ�ĐŚƵƌĐŚĞƐ�ǁŝƚŚ�ĞůĞĐƚƌŽŶŝĐ�ŐŝǀŝŶŐ�ƌĞĂůŝǌĞ�Ϯϲй�ŐƌĞĂƚĞƌ�ƚŽƚĂů�ŝŶĐŽŵĞ�ƚŚĂƚ�ƚŚŽƐĞ�ĂĐĐĞƉƟŶŐ�ũƵƐƚ�ĐĂƐŚ�
ĂŶĚ�ƉĞƌƐŽŶĂů�ĐŚĞĐŬƐ͘���t��ŚĂƐ�ŽŶůǇ�ϴϳ�ĐŚƵƌĐŚĞƐ�ǁŝƚŚ�ĞůĞĐƚƌŽŶŝĐ�ŐŝǀŝŶŐ͘��dŚĂƚ͛Ɛ�ůĞƐƐ�ƚŚĂŶ�ϭϱй�ŽĨ�ŽƵƌ�ϲϰϬ�ĐŚƵƌĐŚĞƐ�
ĂŶĚ�ǁĞ�ĂƌĞ�ǁĂǇ�ďĞŚŝŶĚ�ŝŶ�ƉƌŽǀŝĚŝŶŐ�ƚŚŝƐ�ŵŝŶŝƐƚƌǇ�ŽĨ�ƐƚĞǁĂƌĚƐŚŝƉ�ĨŽƌ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶƐ͘��dŽ�ƌĂŝƐĞ�ŽƵƌ�ƐĞŶƐĞ�ŽĨ�
ƵƌŐĞŶĐǇ͕�ƚŚĞ��ŽŶĨĞƌĞŶĐĞ�ŚĂƐ�ŶĞŐŽƟĂƚĞĚ�Ă�ƐƚĂƌƚƵƉ�ƉĂĐŬĂŐĞ�ǁŝƚŚ�sĂŶĐŽ�ƚŚĂƚ�ĞůŝŵŝŶĂƚĞƐ�Ăůů�ŵŽŶƚŚůǇ�ĨĞĞƐ�ĨŽƌ�ƵƉ�ƚŽ�Ϯ-
ǇĞĂƌƐ͘��dŚĞ�ŽīĞƌ�ŝƐ�ŐŽŽĚ�ƚŚƌŽƵŐŚ�:ƵŶĞ�ϮϬϭϳ͘���ŝŐ�Žƌ�ƐŵĂůů͕�ƉůĞĂƐĞ�ĐŽŶƐŝĚĞƌ�ŵĂŬŝŶŐ�ƚŚŝƐ�ǇŽƵƌ�&ŝŶĂŶĐĞ��ŽŵŵŝƩĞĞ�ŐŽĂů�
ŝŶ�ϮϬϭϳ͊�� 

· ^ƉŝƌŝƚƵĂů��ŝƐĐŝƉůŝŶĞƐ�ϭϬϭ�ĨŽƌ��ĚƵůƚƐ�-��ZĞǀ͘��ƌƚ�dŚŽŵĂƐ��—���ŽŵĞ�ĨŽƌ�Ă�ďƌŝĞĨ�ŝŶƚƌŽĚƵĐƟŽŶ�ŽĨ�ƐƉŝƌŝƚƵĂů�ĚŝƐĐŝƉůŝŶĞƐ�Žƌ�
ƉƌĂĐƟĐĞƐ�ƚŚĂƚ�ĚĞĞƉĞŶ� ŽƵƌ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�'ŽĚ�ĂŶĚ�ƐƚƌĞŶŐƚŚĞŶ�ŽƵƌ�ƐĞƌǀŝĐĞ�ŽĨ�ŽƚŚĞƌƐ͘��Ɛ�ƌƵŶŶĞƌƐ�ƚƌĂŝŶ�ĨŽƌ�Ă�ƌĂĐĞ�
ƚŚƌŽƵŐŚ�ĞǆĞƌĐŝƐĞ�ƐŽ��ŚƌŝƐƟĂŶƐ�ĚĞǀĞůŽƉ�ƉƌĂĐƟĐĞƐ�ƚŚĂƚ�ǁŝůů�ŵĂŬĞ�ƚŚĞŵ�ƐƉŝƌŝƚƵĂůůǇ�Įƚ�ĂŶĚ�ĂůĞƌƚ͘�tĞ�ƐŚĂůů�ĞǆĂŵŝŶĞ�
ďƌŝĞŇǇ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĂŶĐŝĞŶƚ�ĚŝƐĐŝƉůŝŶĞƐ�ƐƵĐŚ�ĂƐ�ƐŝůĞŶĐĞ͕�ƐŽůŝƚƵĚĞ͕�ƐƉŝƌŝƚƵĂů�ĚŝƌĞĐƟŽŶ͕�ƉŝůŐƌŝŵĂŐĞ͕�ƐŝŵƉůŝĐŝƚǇ͕�^ĂďďĂƚŚ͕�
ƐƚƵĚǇ�͕�ĨĂƐƟŶŐ͕�ĂŶĚ�ƐĞůĨ�ĐĂƌĞ�ĂŶĚ�ƚŚĞŶ�ƐƉĞŶĚ�ŵŽƌĞ�ƟŵĞ�ĞǆƉĞƌŝĞŶĐŝŶŐ�^ĂĐƌĞĚ�ZĞĂĚŝŶŐ͕�:ŽƵƌŶĂůŝŶŐ͕�ĂŶĚ�ƚŚĞ�:ĞƐƵƐ�
WƌĂǇĞƌ͘�;�ƌ͘��ƌƚ�dŚŽŵĂƐ�ŚĂƐ�ďĞĞŶ�ƚĞĂĐŚŝŶŐ�ƐƉŝƌŝƚƵĂů�ĨŽƌŵĂƟŽŶ�ĂŶĚ�ĐŚƵƌĐŚ�ŚŝƐƚŽƌǇ�Ăƚ�tĞƐůĞǇ�^ĞŵŝŶĂƌǇ�ĂŶĚ�dŚĞ��ĐƵŵĞŶŝĐĂů�
/ŶƐƟƚƵƚĞ�ŽĨ�dŚĞŽůŽŐǇ�ĨŽƌ�ĂďŽƵƚ�Ϯϱ�ǇĞĂƌƐ�ĂŶĚ�ŝƐ�ƉĂƐƚŽƌ�ŽĨ��ŝǆůĞƌƐ-DŝůůĞƌƐ�hD�͘Ϳ 

· �ǀĞƌǇ�^ƉŝƌŝƚƵĂů��ŶĐŽƵŶƚĞƌ��-��WĂƐƚŽƌ��ůĂŶŐŽ�ZŽƐƐ͕�:ƌ�—���^ŽŵĞƟŵĞƐ�ŝƚ�ĨĞĞůƐ�ĂƐ�ŝĨ�ŽƵƌ�ĐŚƵƌĐŚ͕�ŽƵƌ�ǁŽƌƐŚŝƉ͕�ĂŶĚ�ŽƵƌ�
ĐŚƵƌĐŚ�ŵĞĞƟŶŐƐ�ĂƌĞ�ŝŶ�Ă�ƌƵƚ�ĂŶĚ�ǁĞ�ĨĞĞů�ƚŚĞƌĞ�ŝƐ�ůŝƩůĞ�ĞǆĐŝƚĞŵĞŶƚ�ĂƐ�ƚŚŝŶŐƐ�ŚĂǀĞ�ďĞĐŽŵĞ�ŚĂďŝƚƵĂů͕�ůŝĨĞůĞƐƐ�ĂŶĚ�ĞǀĞŶ�
ŚĂƉůĞƐƐ�ŝĨ�ǁĞ͛ƌĞ�ŚŽŶĞƐƚ͘�tĞ�ĨŽƌŐĞƚ�ƚŚĂƚ�:ĞƐƵƐ�ƌĞĨĞƌƐ�ƚŽ�ƵƐ�ĂƐ�͞ƚŚĞ�ƐĂůƚ�ŽĨ�ƚŚĞ�ĞĂƌƚŚ�DĂƩŚĞǁ�ϱ͗ϭϯ͕͟�ĂŶĚ�WĂƵů�ĂĚĚƐ�
Ϯ��ŽƌŝŶƚŚŝĂŶƐ�Ϯ͗ϭϱ�͞ƚŽ�'ŽĚ�ǁĞ�ĂƌĞ�ƚŚĞ�ĂƌŽŵĂ�ŽĨ��ŚƌŝƐƚ͙͟�,Žǁ�ĐŽŵĞ�ǁĞ�ĚŽŶ͛ƚ�ĨĞĞů�ƚŚĞƐĞ�ĂƩƌŝďƵƚĞƐ�ŵŽƌĞ�ŽŌĞŶ͍�
,ĂǀĞ�ǁĞ�ůŽƐƚ�ŽƵƌ�ƐĂůƟŶĞƐƐ�Žƌ�ŝƐ�ƚŚĞ�ĂƌŽŵĂ�ƐŝŵƉůǇ�ƉƵƚƌŝĚ͍� 
 dŚŝƐ�ǁŽƌŬƐŚŽƉ�ǁŝůů�ĨŽĐƵƐ�ŽŶ�ďƌŝŶŐŝŶŐ�Ă�ƐƉŝƌŝƚƵĂů�ƉƌĞƐĞŶĐĞ�ďĂĐŬ�ŝŶƚŽ�ŵĂŶǇ�ĨƵŶĐƟŽŶƐ�ŽĨ�ĐŚƵƌĐŚ�ůŝĨĞ͘�/ƚ�ǁŝůů�ĐĞŶƚĞƌ�
ŽŶ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ŵĂŬŝŶŐ�ƌŽŽŵ�ĨŽƌ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ĂŶĚ�ŵŽƌĞ�ƐŽ͕�ĞǆƉĞĐƟŶŐ�,ŝŵ�ƚŽ�ƐŚŽǁ�ƵƉ͘�tĞ�ǁŝůů�ĐŚĂůůĞŶŐĞ�
ƉĂƌƟĐŝƉĂŶƚƐ�ƚŽ�ůŽŽŬ�Ăƚ�ĞǀĞƌǇ�ĐŚƵƌĐŚ�ŐĂƚŚĞƌŝŶŐ�ŝŶĐůƵĚŝŶŐ�ǁŽƌƐŚŝƉ�ĂƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�Ă�ƐƉŝƌŝƚƵĂů�ĞŶĐŽƵŶƚĞƌ͕�ĞǀĞŶ�
ǁŚĞŶ�ĂƐ�ůŝƩůĞ�ĂƐ�ƚǁŽ�ďĞůŝĞǀĞƌƐ�ĞŶŐĂŐĞ�ŝŶ�Ă�ĐĂƌƉŽŽů͕�ĐŽīĞĞ�ƐŚŽƉ͕�Žƌ�ǀŝŐŽƌŽƵƐ�ƐƚƌŽůů�ĨŽƌ�ĞǆĞƌĐŝƐĞ͘�,ŝŐŚůŝŐŚƚƐ�ĨƌŽŵ�ƚǁŽ�
ƌĞĨĞƌĞŶĐĞƐ�ǁŝůů�ďĞ�ƐŚĂƌĞĚ—'ŽĚ��ƚ�dŚĞ��ƌŽƐƐƌŽĂĚƐ͗�dŚĞ�&ŽƵƌ�DŽǀĞŵĞŶƚƐ�ŽĨ�dƌĂŶƐĨŽƌŵĂƟŽŶĂů�tŽƌƐŚŝƉ�ďǇ�:Ğī�
WĂƩŽŶ�ĂŶĚ�DĞĞƟŶŐƐ�DĂƩĞƌ͗�^ƉŝƌŝƚƵĂůŝƚǇ�ĂŶĚ�^ŬŝůůƐ�ĨŽƌ�DĞĞƟŶŐƐ�ďǇ�WŚǇůůŝƐ��ƌĂĚǇ�ĂŶĚ��ƌŝĂŶ�'ƌŽŐĂŶ�^:͘�� 
;WĂƐƚŽƌ��ůĂŶŐŽ�ZŽƐƐ͕�:ƌ͘�ŝƐ�ƉĂƐƚŽƌ�Ăƚ�^ƚƌĂǁďƌŝĚŐĞ�hD�͕�EĞǁ�tŝŶĚƐŽƌ͕�D�͘Ϳ�� 

· �ŽĂƌĚ�ŽĨ�dƌƵƐƚĞĞƐ�KƌŝĞŶƚĂƟŽŶ��-��ZĞǀ͘��ŝůů��ƌŽǁŶ��—��zŽƵƌ�ƌŽůĞ�ĂƐ�ƚƌƵƐƚĞĞ�ŝƐ�ŐŽǀĞƌŶĞĚ�ďǇ�dŚĞ��ŽŽŬ�ŽĨ��ŝƐĐŝƉůŝŶĞ͘�
�ĞŝŶŐ�Ă�ƚƌƵƐƚĞĞ�ŽĨ�ǇŽƵƌ�ůŽĐĂů�ĐŚƵƌĐŚ�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƌŽůĞ�ĂŶĚ�ŽŶĞ�ŝŶ�ǁŚŝĐŚ�ǇŽƵ�ĐĂŶ�ƚĂŬĞ�ŐƌĞĂƚ�ƉůĞĂƐƵƌĞ͘�tŚĞŶ�ǇŽƵ�
ƚĂŬĞ�ƚŚŝƐ�ĐůĂƐƐ�ǇŽƵ�ǁŝůů�ƌĞĐĞŝǀĞ�Ă�ĐŽƉǇ�ŽĨ�ƚŚĞ�ŶĞǁ�'ƵŝĚĞůŝŶĞƐ�ďŽŽŬůĞƚ�ǁŚŝĐŚ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞ�Ă�ŐƵŝĚĞ�ĂƐ�ǇŽƵ�ďĞŐŝŶ�
ĨƵůĮůůŝŶŐ�ǇŽƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ͕�ĂŶĚ�Ă�ƌĞĨĞƌĞŶĐĞ�ƚŚƌŽƵŐŚŽƵƚ�ǇŽƵƌ�ƚĞŶƵƌĞ�ĂƐ�ƚƌƵƐƚĞĞ͘��;ZĞǀ͘��ŝůů��ƌŽǁŶ�ŝƐ�ĐŚĂŝƌ�ŽĨ�ƚŚĞ�
�ĂůƟŵŽƌĞ-tĂƐŚŝŶŐƚŽŶ��ŽŶĨĞƌĞŶĐĞ��ŽĂƌĚ�ŽĨ�dƌƵƐƚĞĞƐ͘Ϳ 

3DJH���RI�� 
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3DJH���RI�� 

· &Ƶůů�/ŶĐůƵƐŝŽŶ�ĂŶĚ�ZĞĐŽŶĐŝůŝĂƟŽŶ͗�tŚǇ�ŶŽǁ͍��-��DŝƫĞ�YƵŝŶŶ�—��dŚŝƐ�ǁŽƌŬƐŚŽƉ�ǁŝůů�ůŽŽŬ� 
Ăƚ�ǁĂǇƐ�ƚŚĂƚ�ĐŚƵƌĐŚĞƐ�ĐĂŶ�ǁŝĚĞŶ�ƚŚĞŝƌ�ǁĞůĐŽŵĞ�ƚŽ�>'�d�ƉĞƌƐŽŶƐ�ĂŶĚ�ŚĞůƉ�ƚŚĞ�hD��ŵŽǀĞ� 
ƚŽǁĂƌĚ�ĨƵůů�ŝŶĐůƵƐŝŽŶ�ĂŶĚ�ƌĞĐŽŶĐŝůŝĂƟŽŶ�ǁŝƚŚ�Ăůů�ŽĨ�'ŽĚΖƐ�ĐŚŝůĚƌĞŶ͘�dŽƉŝĐƐ�ĂŶĚ�ĚŝƐĐƵƐƐŝŽŶ�ǁŝůů�ďĞ�ŐƵŝĚĞĚ�ďǇ�ƚŚĞ�
ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ŐƌŽƵƉ͕�ďƵƚ�ǁŝůů�ŝŶĐůƵĚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ǁŚĂƚ�ƚŚĞ�ZĞĐŽŶĐŝůŝŶŐ�DŝŶŝƐƚƌŝĞƐ�EĞƚǁŽƌŬ�ŝƐ�ĂŶĚ�ĚŽĞƐ͕�ƚŚĞ�
ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�hD�ƚŚĂƚ�ůĞĚ�ƚŽ�ƚŚĞ�ĨŽƌŵĂƟŽŶ�ŽĨ�ƚŚĞ�EĞƚǁŽƌŬ͕�ŵŝŶŝƐƚƌŝĞƐ�ŽĨ�ĂƌĞĂ�ĐŚƵƌĐŚĞƐ�ƚŚĂƚ�ĂƌĞ�ƉĂƌƚ�ŽĨ�ZDE͕�
ǁŚĂƚ�ŝƚ�ŵĞĂŶƐ�ƚŽ�ďĞ�Ă�ŵĞŵďĞƌ�ĐŚƵƌĐŚ͕�ĂŶĚ�ƐƚĞƉƐ�ƚŽ�ďĞĐŽŵŝŶŐ�Ă�ƉĂƌƚ�ŽĨ�ƚŚĞ�ZDEĞƚǁŽƌŬ͘��ŝƐĐƵƐƐŝŽŶ�ǁŝůů�ĂůƐŽ�ďĞ�
ŝŶĐůƵĚĞĚ�ƌĞŐĂƌĚŝŶŐ�ƌĞůĂƚĞĚ�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ƚŚĞ�hD��ŝƐĐŝƉůŝŶĞ͘�,ĂŶĚŽƵƚƐ�ƌĞŐĂƌĚŝŶŐ�ƌĞůĂƚĞĚ�ƚŽƉŝĐƐ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ͘�
;DŝƫĞ�YƵŝŶŶ�ŝƐ�Ă�ůŝĨĞůŽŶŐ�hŶŝƚĞĚ�DĞƚŚŽĚŝƐƚ͘�^ŚĞ�ǁĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ǁŚĞŶ�ŝƚ�ďĞĐĂŵĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ZĞĐŽŶĐŝůŝŶŐ�DŝŶŝƐƚƌŝĞƐ�
EĞƚǁŽƌŬ�ŝŶ�ϭϵϴϰ͘��ƌ͘�YƵŝŶŶ�ŝƐ�ĂůƐŽ�ŽŶ�ƚŚĞ�ĨĂĐƵůƚǇ�ŽĨ�ƚŚĞ�^ĐŚŽŽů�WƐǇĐŚŽůŽŐǇ�ƉƌŽŐƌĂŵ�Ăƚ�'ĞŽƌŐĞ�DĂƐŽŶ�hŶŝǀĞƌƐŝƚǇ͘Ϳ 

· 'ƌŽǁŝŶŐ�ǁŝƚŚ�'ŽĚ��-���ĞƚƐǇ�WŚĞůƉƐ�Θ��ŽŶŶŝĞ��ƌĂŶƚŶĞƌ�—��^ƉŝƌŝƚƵĂů�ĨŽƌŵĂƟŽŶ�ƐƚĂƌƚƐ�ĂƐ�ĞĂƌůǇ�ĂƐ�ƚŚĞ�ĐƌĂĚůĞ� 
ĂŶĚ�ĞǆƚĞŶĚƐ�ƚŚƌŽƵŐŚŽƵƚ�ůŝĨĞ͘ ��Ɛ�ƉĞƌƐŽŶƐ�ŵĂƚƵƌĞ͕�ƐŽ�ƐŚŽƵůĚ�ƚŚĞŝƌ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�'ŽĚ͘� �ŽŵĞ�ĞǆƉůŽƌĞ�ǁĂǇƐ ǁĞ͕�
ĂƐ�ƚŚĞ�ĐŚƵƌĐŚ͕�ĐĂŶ�ƉƌŽǀŝĚĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƉĞƌƐŽŶƐ�ƚŽ�ŐƌŽǁ�ŝŶ�ƚŚĞŝƌ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�'ŽĚ�
ƚŚƌŽƵŐŚ�Ăůů�ƐƚĂŐĞƐ�ŽĨ�ůŝĨĞ͘ �DĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ĂůƟŵŽƌĞ-tĂƐŚŝŶŐƚŽŶ��ŚƌŝƐƟĂŶƐ��ŶŐĂŐĞĚ�ŝŶ�&ĂŝƚŚ�&ŽƌŵĂƟŽŶ�;��&Ϳ�ǁŝůů�
ĐŽǀĞƌ�ďŽƚŚ�ƚŚĞ�ƐƉŝƌŝƚƵĂů�ĨŽƵŶĚĂƟŽŶƐ�ŽĨ��ŚƌŝƐƟĂŶ��ĚƵĐĂƟŽŶ�ĂŶĚ�ŚŽǁ�ǇŽƵ�ĐĂŶ�ƵƐĞ�ƚŚĞŵ�ƚŽ�ƐŚĂƉĞ�ƚŚĞ�ĞĚƵĐĂƟŽŶĂů�
ŵŝŶŝƐƚƌǇ�ŽĨ�ǇŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ͘���;�ĞƚƐǇ�WŚĞůƉƐ�ŚĂƐ�ďĞĞŶ�ĂĐƟǀĞ�ŝŶ��ŚƌŝƐƟĂŶ��ĚƵĐĂƟŽŶ�ƚŚƌŽƵŐŚŽƵƚ�ŚĞƌ�ůŝĨĞ͕�ŵŽƐƚ�ƌĞĐĞŶƚůǇ�
ƐĞƌǀŝŶŐ�ĂƐ�ƚŚĞ��ŝƌĞĐƚŽƌ�ŽĨ��ŚƌŝƐƟĂŶ��ĚƵĐĂƟŽŶ�Ăƚ��ƌŽŽŬ�,ŝůů�hŶŝƚĞĚ�DĞƚŚŽĚŝƐƚ��ŚƵƌĐŚ�ŝŶ�&ƌĞĚĞƌŝĐŬ�ƵŶƟů�ƌĞƟƌŝŶŐ�ůĂƐƚ�ǇĞĂƌ͘Ϳ 

 
6HVVLRQ����������–������SP� 

· tŚĞŶ�,ĞůƉŝŶŐ�,ĞůƉƐ��-��WĂƵů�KƐƚŽŝĐŚ͕�dŚ͘D͕͘��͘�͘��͘DŝŶ͘��—��tĞ�ƚƌƵůǇ�ĚĞƐŝƌĞ�ƚŽ�ŚĞůƉ�ƚŚŽƐĞ�ŝŶ�ŶĞĞĚ�ďƵƚ�ŽŌĞŶ�ĂƌĞ�
ƵŶĂǁĂƌĞ�ƚŚĂƚ�ŽƵƌ�ĞīŽƌƚƐ�ŵĂǇ�ďĞ�ŚƵƌƟŶŐ�ŵŽƌĞ�ƚŚĂŶ�ŚĞůƉŝŶŐ͘�dŚĞ�ĐůĂƐƐ�ĞǆƉŽƐĞƐ�ƚŚĞ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�ǀŝĞǁŝŶŐ�ƚŚŽƐĞ�ŝŶ�
ŶĞĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞŝƌ�ĞǇĞƐ�ĂŶĚ�ĚĞĐŝĚŝŶŐ�ƚŽ�ƌĞƉůĂĐĞ�ĚŽŝŶŐ�͞ƚŽ�ĂŶĚ�ĨŽƌ͟�ǁŝƚŚ�͞ĚŽŝŶŐ�ǁŝƚŚ͟�ĂŶĚ�ŚĞůƉŝŶŐ�ŝŶ�Ă�ƌĞůĂƟŽŶĂů�
ǁĂǇ͘�^ŽŵĞ�ŐĞŶĞƌĂů�ŐƵŝĚĞůŝŶĞƐ�ǁŝůů�ďĞ�ŽīĞƌĞĚ�ĂůůŽǁŝŶŐ�ƉĞŽƉůĞ�ƚŽ�ŵŽǀĞ�ƚŽǁĂƌĚƐ�ƐĞůĨ-ƐƵĸĐŝĞŶĐǇ�ǁŝƚŚ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚ�
ŽĨ�ŚŽǁ�'ŽĚ͛Ɛ�ǀĂůƵĞ�ƚŚĞŵ͘��;WĂƵů�KƐƚŽŝĐŚ�ŚĂƐ�ďĞĞŶ�ŝŶ�ĨƵůů�ƟŵĞ�ŵŝŶŝƐƚƌǇ�ƐŝŶĐĞ�ϭϵϴϰ͕�ĂƐ�ƉĂƐƚŽƌ͕�ĂŶĚ��ŚƌŝƐƟĂŶ�ĞĚƵĐĂƟŽŶ�
ĚŝƌĞĐƚŽƌ�ŝŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŵŝŶŝƐƚƌŝĞƐ͘�,Ğ�ŚĂƐ�ďĞĞŶ�ŝŶǀŽůǀĞĚ�ŝŶ�ůŽĐĂů�ĞīŽƌƚƐ�ǁŝƚŚ�ƚŚĞ�ŚŽŵĞůĞƐƐ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ĐŚƵƌĐŚĞƐ�ƚŽ�ŵŽƌĞ�
ĞīĞĐƟǀĞůǇ�ĂƐƐŝƐƚ�ƚŚĞ�ŚŽŵĞůĞƐƐ�ĂŶĚ�ƉŽŽƌ�ƚŽ�ďĞĐŽŵĞ�ƐĞůĨ-ƐƵĸĐŝĞŶƚ͘�,Ğ�ŝƐ�ĂůƐŽ�ĂĐƟǀĞ�ŝŶ�ƚŚĞ�KƉĞŶ�dĂďůĞ�ŵŝŶŝƐƚƌǇ�ŚĞůƉŝŶŐ�ƚŚĞ�
ŵĂƚĞƌŝĂů�ƉŽŽƌ͘Ϳ� 

· hŶĚĞƌƐƚĂŶĚŝŶŐ�KƵƌ�'ŝǀĞƌƐ͊��-��&ƌĂŶŬ�ZŽďĞƌƚ��—��tŚǇ�ĂŶĚ�ŚŽǁ�ĚŝīĞƌĞŶƚ�ŐŝǀĞƌƐ�ŐŝǀĞ͍��Ž�ǁŽŵĞŶ�ŐŝǀĞ�ŵŽƌĞ�ƚŚĂŶ�
ŵĞŶ͍���Ž�ǁĞĂůƚŚŝĞƌ�ĨŽůŬƐ�ŐŝǀĞ�ŵŽƌĞ�ƚŚĂŶ�ŶŽŶ-ǁĞĂůƚŚǇ͍���ŽĞƐ�ĂŐĞ�ŵĂƩĞƌ�ŝŶ�ŐŝǀŝŶŐ͍���ŽĞƐ�ƚŚĞ�ĐŚƵƌĐŚ�ŚĂǀĞ�ĂŶǇ�
ĐŽŵƉĞƟƟŽŶ�ĨŽƌ�ŐŝǀŝŶŐ͍�/Ĩ�ƐŽ�ǁŚĂƚ�ĐĂŶ�ǁĞ�ĚŽ�ĂďŽƵƚ�ŝƚ͍�/Ɛ�ŽƵƌ�ĐŚƵƌĐŚ�Ă�ϵϬͬϭϬ�Žƌ�ĂŶ�ϴϬͬϮϬ�ĐŚƵƌĐŚ͍�tŝůů�ϯϰϬ͘Ϯ͘Đ͘ϮĐ�ŝŶ�
ƚŚĞ��ŽŽŬ�ŽĨ��ŝƐĐŝƉůŝŶĞ�ĞīĞĐƚ�ŽƵƌ�ĐŚƵƌĐŚ͍�,Žǁ�ĐĂŶ�ǁĞ�ƵƐĞ�ƚŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ŚĞůƉ�ƵƐ�ŝŶ�ŽƵƌ�ĐŚƵƌĐŚĞƐ͍�tŚĂƚ�ĂƌĞ�
ƚŚĞ�ĞƐƐĞŶƟĂůƐ�ǁĞ�ŶĞĞĚ�ƚŽ�ŬŶŽǁ�ƚŽ�ŵĂŬĞ�ŝƚ�ĞĂƐŝĞƌ�ĨŽƌ�ĨŽůŬƐ�ƚŽ�ŐŝǀĞ͍�,Žǁ�ĐĂŶ�ŽƵƌ�ĐŚƵƌĐŚĞƐ�ƌĞĐĞŝǀĞ�ůĂƌŐĞ�ŐŝŌƐ͍�tĞ�
ǁŝůů�ĚŝƐĐƵƐƐ�ƌĞĂů�ĐĂƐĞ�ƐƚƵĚŝĞƐ�ƚŚĂƚ�ǁŝůů�ŚĞůƉ�ƵƐ�ƚŽ�ĨƵƌƚŚĞƌ�ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ƚŽ�ŵĂŬĞ�ŝƚ�ĞĂƐŝĞƌ�ĨŽƌ�ĚŽŶŽƌƐ�ƚŽ�ŐŝǀĞ�ƚŽ�ŽƵƌ�
�ŚƵƌĐŚĞƐ͘�tĞ�ǁŝůů�ůĞĂǀĞ�ƚŚĞ�ǁŽƌŬƐŚŽƉ�ǁŝƚŚ�Ă�ϳ�ĚĂǇ�ĂŶĚ�Ă�ϵϬ�ĚĂǇ�ĂĐƟŽŶ�ŝƚĞŵƐ�ƚŽ�ŚĞůƉ�ƵƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŐŝǀŝŶŐ�ŝŶ�ŽƵƌ�
ĐŚƵƌĐŚ͘�;&ƌĂŶŬ�ZŽďĞƌƚ�ŝƐ�ƚŚĞ��ƐƐŽĐŝĂƚĞ��ŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ�DŝĚ-�ƚůĂŶƟĐ�hŶŝƚĞĚ�DĞƚŚŽĚŝƐƚ�&ŽƵŶĚĂƟŽŶ͕�Ă�&ŝŶĂŶĐŝĂů�&ŽƵŶĚĂƟŽŶ�
ŵĂŶĂŐŝŶŐ�ŝŶǀĞƐƚŵĞŶƚƐ�ĨŽƌ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ĂĸůŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�hŶŝƚĞĚ�DĞƚŚŽĚŝƐƚ��ŚƵƌĐŚ�ƚŚĂƚ�ĂƌĞ�ŵĂŶĂŐĞĚ�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƐŽĐŝĂů�ƉƌŝŶĐŝƉĂůƐ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�DĞƚŚŽĚŝƐƚ��ŚƵƌĐŚ�ĂŶĚ�ĂƌĞ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚĞ�hD�͛Ɛ��ŽŽŬ�ŽĨ��ŝƐĐŝƉůŝŶĞ͘� 
,Ğ�ůŽǀĞƐ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ŚĞůƉ�ƚŚĞ�ĚŝǀĞƌƐĞ�ŐƌŽƵƉƐ�ŽĨ��ŚƵƌĐŚĞƐ�ĨƌŽŵ�ŝŶŶĞƌ�ĐŝƚǇ�ƚŽ�ƐƵďƵƌďŝĂ�ƚŽ�ĐŽƵŶƚƌǇ�ĐŚƵƌĐŚĞƐ͘Ϳ 

· dĞĂĐŚŝŶŐ�zŽƵƚŚ�ƚŽ�^ĂĨĞůǇ�ƵƐĞ�^ŽĐŝĂů�DĞĚŝĂ��-��WĂŵ��ŽǁĞŶ͕�DĂƌŝĞ��ďĞƌƐŽůĞ�Θ��ŶŐĞůĂ�&ŽƐƐĞƩ��—��dŚŝƐ�ĐůĂƐƐ�ŝƐ�ŐĞĂƌĞĚ�
ƚŽǁĂƌĚ�ĂĚƵůƚƐ�ǁŚŽ�ŝŶƚĞƌĂĐƚ�ǁŝƚŚ�ǇŽƵƚŚ�ŝŶ�ƚŚĞŝƌ�ĐŚƵƌĐŚ�ďƵƚ�ƚŚĞ�ƚŽƉŝĐƐ�ǁŽƵůĚ�ďĞ�ŽĨ�ŝŶƚĞƌĞƐƚ�ƚŽ�ĂŶǇŽŶĞ�ǁŚŽ�ŚĂƐ�ĂŶ�
ŽŶ-ůŝŶĞ�ƉƌĞƐĞŶĐĞ͘�dŽƉŝĐƐ�ǁŝůů�ŝŶĐůƵĚĞ�ŽŶ-ůŝŶĞ�ƐĂĨĞ�ƐĂŶĐƚƵĂƌŝĞƐ͕�ŐƵŝĚĞůŝŶĞƐ�ĨŽƌ�ƚĞǆƟŶŐ�ĂŶĚ�ĞŵĂŝůŝŶŐ͕�ĂŶĚ�ƚŚĞ�ƐĂĨĞ�ƵƐĞ�
ŽĨ�ƐŽĐŝĂů�ŵĞĚŝĂ͘�ZĞƐŽƵƌĐĞƐ�ǁŝůů�ďĞ�ŽīĞƌĞĚ�ĂďŽƵƚ�ĚĞĂůŝŶŐ�ǁŝƚŚ�ǇŽƵƚŚ�ĚĞƉƌĞƐƐŝŽŶ͕�ƐƵŝĐŝĚĞ�ĂŶĚ�ďƵůůǇŝŶŐ͘��;WĂŵĞůĂ�
�ŽǁĞŶ�ŝƐ�ƚŚĞ�zŽƵƚŚ�DŝŶŝƐƚƌǇ��ŽŽƌĚŝŶĂƚŽƌ�ĨŽƌ�ƚŚĞ��t�hD�͕�ǁŝůů�ďĞ�ũŽŝŶĞĚ�ďǇ�DĂƌŝĞ��ďĞƌƐŽůĞ͕��ŝƐƚƌŝĐƚ�zŽƵƚŚ��ŽŽƌĚŝŶĂƚŽƌ�
�ƵŵďĞƌůĂŶĚ�,ĂŐĞƌƐƚŽǁŶ�ĂŶĚ��ŶŐĞůĂ�&ŽƐƐĞƩ͕��ŝƐƚƌŝĐƚ�zŽƵƚŚ��ŽŽƌĚŝŶĂƚŽƌ�&ƌĞĚĞƌŝĐŬͿ 
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67(3�83� 
· �ŝĚ�ǇŽƵ�ŬŶŽǁ�hŶŝƚĞĚ�DĞƚŚŽĚŝƐƚƐ�ŚĂǀĞ�Ă�͞�ŝƐƟŶĐƟǀĞ�,ĞƌŝƚĂŐĞ͍͟��-��ZĞǀ��ƌ͘��ŽŶƌĂĚ�>ŝŶŬ��—� 

�,ĂǀĞ�ǇŽƵ�ĞǀĞƌ�ŚĞĂƌĚ�ŽĨ�ƚŚĞ�ƉƌĂĐƟĐĂůŝƚǇ�ŽĨ�Ă�hŶŝƚĞĚ�DĞƚŚŽĚŝƐƚ͖�Žƌ�ƚŚĞ�ƚŚĞŽůŽŐŝĐĂů�ĨƌĂŵĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�Žƌ�ƚŚĞ�
ĂƌƟĐůĞƐ�ŽĨ�ƌĞůŝŐŝŽŶ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ͍���ŽŵĞ�ĂŶĚ�ĞŶũŽǇ�ƚŚĞ�ĐŽŶǀĞƌƐĂƟŽŶ�ĂƐ�ǁĞ�ƐĞĂƌĐŚ�ƚŚĞ�ĮƌƐƚ�ϵϬ�ƉĂŐĞƐ�ŽĨ�ƚŚĞ��ŽŽŬ�ŽĨ�
�ŝƐĐŝƉůŝŶĞ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�DĞƚŚŽĚŝƐƚ��ŚƵƌĐŚ͘ ��ŽŵĞ�ĂŶĚ�ĚŝƐĐŽǀĞƌ�ǁŚǇ�ǁĞ�ĚŽ�ǁŚĂƚ�ǁĞ�ĚŽ�ĂŶĚ�ďĞůŝĞǀĞ�ǁŚĂƚ�ǁĞ�
ďĞůŝĞǀĞ͕�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ͕�ĂĐƚ�ůŝŬĞ�ǁĞ�;ƐŚŽƵůĚͿ�ĂĐƚ�ĂŶĚ�ƐĞƌǀĞ�ƚŚĞ�ǁĂǇ�ǁĞ�;ƐŚŽƵůĚͿ�ƐĞƌǀĞ͘��;ZĞǀ͘��ƌ͘��ŽŶƌĂĚ�>ŝŶŬ�ŝƐ�ƚŚĞ�
^ƵƉĞƌŝŶƚĞŶĚĞŶƚ�ŽĨ�ƚŚĞ��ƵŵďĞƌůĂŶĚ-,ĂŐĞƌƐƚŽǁŶ��ŝƐƚƌŝĐƚ͘Ϳ 

· ,ĞƌŽŝŶ�ĂŶĚ�dŚĞ��ŚƵƌĐŚ͗�KƵƚƌĞĂĐŚ�^ƚƌĂƚĞŐŝĞƐ�ƚŽ��ŶŐĂŐĞ�zŽƵƌ��ŚƵƌĐŚ��-��ZĞǀ͘�>ĞŽ�zĂƚĞƐ͕�:ƌ͕͘�>�W���—��dŚĞ�
�ŽŵŵŝƐƐŝŽŶ�ŽŶ��ŝƐĂďŝůŝƚǇ��ŽŶĐĞƌŶƐ�ŝƐ�ŚŽƐƟŶŐ�ƚŚŝƐ�ǁŽƌŬƐŚŽƉ͕�ǁŚŝĐŚ�ǁŝůů�ƉƌŽǀŝĚĞ�ĞĚƵĐĂƟŽŶ�ĂďŽƵƚ�ƚŚĞ�ŚĞƌŽŝŶ�
ĞƉŝĚĞŵŝĐ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƟĞƐ͕�ŽƉŝŽŝĚ�ĂĚĚŝĐƟŽŶ�-�ƐĞƉĂƌĂƟŶŐ�ŵǇƚŚƐ�ĨƌŽŵ�ĨĂĐƚƐ͕�ĐŽŵŵŽŶ�ŵĞĚŝĐĂů�ƚƌĞĂƚŵĞŶƚƐ͕�ĂŶĚ�
ǀĂƌŝŽƵƐ�ƌĞĐŽǀĞƌǇ�ĂƉƉƌŽĂĐŚĞƐ͘��ůƐŽ͕�ƐƚƌĂƚĞŐŝĞƐ�ǁŝůů�ďĞ�ĚŝƐĐƵƐƐĞĚ ĨŽƌ�ĞŶŐĂŐŝŶŐ�ĐŚƵƌĐŚĞƐ�ǁŝƚŚŝŶ�ƚŚĞŝƌ�ĐŽŵŵƵŶŝƟĞƐ�
ƚŚĂƚ�ŶŽƚ�ŽŶůǇ�ƉƌŽǀŝĚĞ�ŵĞƌĐǇ�ĂŶĚ�ĐĂƌĞ�ƚŽ�ƚŚĞ�ĂĚĚŝĐƚ͕�ďƵƚ�ƚŽ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ĂƐ�ǁĞůů͘�dŚŝƐ�ŝŶƚĞƌĂĐƟǀĞ�ǁŽƌŬƐŚŽƉ�ǁŝůů�
ƉƌŽǀŝĚĞ�ŝŶƐŝŐŚƚ�ƚŽ�ƚŚĞ�ZĞĐŽǀĞƌǇ�KƌŝĞŶƚĞĚ�^ǇƐƚĞŵƐ�ŽĨ��ĂƌĞ�;ZK^�Ϳ�ĂŶĚ�ŚŽǁ�ĐŚƵƌĐŚĞƐ�ĐĂŶ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ŽǀĞƌĂůů�
ĐĂƌĞ͘��;ZĞǀ͘�>ĞŽ�zĂƚĞƐ͕�:ƌ͘�ŝƐ�Ă�ƉƌŽǀŝƐŝŽŶĂů�ĚĞĂĐŽŶ�ƐĞƌǀŝŶŐ�Ăƚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�DĂƌǇůĂŶĚ�DĞĚŝĐĂů��ĞŶƚĞƌ�ŝŶ�
�ĂůƟŵŽƌĞ͕�D�͘��Ɛ�Ă�ůŝĐĞŶƐĞĚ�ĐůŝŶŝĐŝĂŶ͕�ŚĞ�ŝƐ�ƚŚĞ�ĚŝƌĞĐƚŽƌ�ŽĨ��ĞĂĨ��ĚĚŝĐƟŽŶ�^ĞƌǀŝĐĞƐ�Ăƚ�DĂƌǇůĂŶĚ�;��^�DͿ͕�
ƉƌŽǀŝĚŝŶŐ�ĐůŝŶŝĐĂů�ƐƵƉĞƌǀŝƐŝŽŶ�ƚŽ�ĐŽƵŶƐĞůŝŶŐ�ƐƚĂī͕�ĂƐ�ǁĞůů�ĂƐ�ĚŝƌĞĐƚ�ĐĂƌĞ�ƚŽ�ĐůŝĞŶƚƐ͘��ůƐŽ͕�ŚĞ�ƐƉĞĐŝĂůŝǌĞƐ�ŝŶ�ĐŽƵŶƐĞůŝŶŐ�
ǁŝƚŚ�ĂŶ�ĞŵƉŚĂƐŝƐ�ŝŶ�ĐŽ-ŽĐĐƵƌƌŝŶŐ�ĚŝƐŽƌĚĞƌƐ�;ŵĞŶƚĂů�ŚĞĂůƚŚ�ĂŶĚ�ĂĚĚŝĐƟŽŶͿ͕�ĂƐ�ǁĞůů�ĂƐ��ĞĂĨ�DŝŶŝƐƚƌǇ͘�,ŝƐ�ƐĞĐŽŶĚĂƌǇ�
ĂƉƉŽŝŶƚŵĞŶƚ�ŝƐ�Ăƚ�DĂŐŽƚŚǇ�hD��ŽĨ�ƚŚĞ��ĞĂĨ�ŝŶ�WĂƐĂĚĞŶĂ͕�D�͘Ϳ� 

· DĞĚŝĂ͕�DĂƌŬĞƟŶŐ�Θ�WƌŝŶƚ�WƵďůŝĐĂƟŽŶƐ��-��ZĞǀ͘��ĞƚŚ�,ƵƩŽŶ�Θ�Dƌ͘�'ŝď��ŝƐŚŽƉ��—��dŚŝƐ�ǁŽƌŬƐŚŽƉ�ǁŝůů�ŐŽ�ŽǀĞƌ�ƚŚĞ�
ďĂƐŝĐƐ͕�ĨƌŽŵ�ǁĞďƐŝƚĞ�ĚĞƐŝŐŶ͕�ƐŽĐŝĂů�ŵĞĚŝĂ�ƵƐĂŐĞ͕�ĂŶĚ�ƉƌŝŶƚ�ƉƵďůŝĐĂƟŽŶƐ�ƐƵĐŚ�ĂƐ�ĐŚƵƌĐŚ�ŶĞǁƐůĞƩĞƌƐ͕�ƐŝŐŶƐ͕�ĂŶĚ�
ďƵůůĞƟŶƐ͘ ��ĞƐƚ�ƉƌĂĐƟĐĞƐ�ĨƌŽŵ�Ă�ƚĞĂŵ�ǁŚŽ�ƵƐĞƐ�ŝƚ�Ăůů͘��;ZĞǀ͘��ĞƚŚ�,ƵƩŽŶ͕��ƐƐŽĐŝĂƚĞ�WĂƐƚŽƌ�ĂŶĚ�'ŝď��ŝƐŚŽƉ͕�DĞĚŝĂ�
�ŝƌĞĐƚŽƌ�ĨƌŽŵ�DŝĚĚůĞƚŽǁŶ�hD�͘Ϳ 

· >ĂǇ�^ĞƌǀĂŶƚ�DŝŶŝƐƚƌŝĞƐ�ĂŶĚ��ĞƌƟĮĞĚ�>ĂǇ�DŝŶŝƐƚƌǇ͗�tŚĂƚ͛Ɛ�EĞǁ��ŌĞƌ�'ĞŶĞƌĂů��ŽŶĨĞƌĞŶĐĞ�ϮϬϭϲ͍��-��:ƵůŝĞ�&ůŝŶĐŚƵŵ��
—��dŚŝƐ�ĐůĂƐƐ�ŝƐ�ĨŽƌ��Kd,��ůĞƌŐǇ�ĂŶĚ�>ĂŝƚǇ�—�tŚĞƚŚĞƌ�ǇŽƵ�ĂƌĞ�ŶĞǁ�ƚŽ�>ĂǇ�^ĞƌǀĂŶƚ�DŝŶŝƐƚƌǇ�Žƌ�ďĞĞŶ�ŝŶǀŽůǀĞĚ�ĨŽƌ�
ǇĞĂƌƐ�ƚŚŝƐ�ƐĞƐƐŝŽŶ�ǁŝůů�ŝŶĨŽƌŵ�ǇŽƵ�ŽĨ�ƚŚĞ�ĐŚĂŶŐĞƐ�ĨƌŽŵ�'ĞŶĞƌĂů��ŽŶĨĞƌĞŶĐĞ�ϮϬϭϲ͕�ƚŚĞ��t���ŽŵŵŝƩĞĞ�ŽŶ�>ĂǇ�
^ĞƌǀĂŶƚ�DŝŶŝƐƚƌǇ͕�ĂŶĚ�ŐŝǀĞ�ǇŽƵ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚĞ�ŵĂŶǇ�ƚƌĂĐŬƐ�>ĂŝƚǇ�ŵĂǇ�ĨŽůůŽǁ�ŝŶƚŽ�>ĂǇ�^ĞƌǀĂŶƚ�DŝŶŝƐƚƌǇ͘��;:ƵůŝĞ�
&ůŝŶĐŚƵŵ͕��ĂůƟŵŽƌĞ-tĂƐŚŝŶŐƚŽŶ��ŽŶĨĞƌĞŶĐĞ��ŚĂŝƌƉĞƌƐŽŶ�ĂŶĚ��ŝƌĞĐƚŽƌ�ŽĨ�>ĂǇ�^ĞƌǀĂŶƚ͘Ϳ 

· /ŵƉůĞŵĞŶƚ��ůĞĐƚƌŽŶŝĐ�'ŝǀŝŶŐ�ŝŶ�ϮϬϭϳ͊͊��-��WĂƵů��ŝĐŚĞůďĞƌŐĞƌ�Θ�s�E�K��—��:ŽŝŶ�ƚŚĞ��ŽŶĨĞƌĞŶĐĞ�dƌĞĂƐƵƌĞƌ�ĂŶĚ�
sĂŶĐŽ�ĂƐ�ƚŚĞǇ�ĨŽĐƵƐ�Ă�ĐŽŶǀĞƌƐĂƟŽŶ�ŽŶ�ǁŚǇ�ƚŚŝƐ�ŶĞĞĚƐ�ƚŽ�ďĞ�ƚŚĞ�ǇĞĂƌ�ƚŚĂƚ�ǇŽƵƌ�ĐŚƵƌĐŚ�ŝŵƉůĞŵĞŶƚƐ�ĞůĞĐƚƌŽŶŝĐ�
ŐŝǀŝŶŐ͘��^ƚƵĚŝĞƐ�ƐŚŽǁ�ƚŚĂƚ�ĐŚƵƌĐŚĞƐ�ǁŝƚŚ�ĞůĞĐƚƌŽŶŝĐ�ŐŝǀŝŶŐ�ƌĞĂůŝǌĞ�Ϯϲй�ŐƌĞĂƚĞƌ�ƚŽƚĂů�ŝŶĐŽŵĞ�ƚŚĂƚ�ƚŚŽƐĞ�ĂĐĐĞƉƟŶŐ�
ũƵƐƚ�ĐĂƐŚ�ĂŶĚ�ƉĞƌƐŽŶĂů�ĐŚĞĐŬƐ͘���t��ŚĂƐ�ŽŶůǇ�ϴϳ�ĐŚƵƌĐŚĞƐ�ǁŝƚŚ�ĞůĞĐƚƌŽŶŝĐ�ŐŝǀŝŶŐ͘��dŚĂƚ͛Ɛ�ůĞƐƐ�ƚŚĂŶ�ϭϱй�ŽĨ�ŽƵƌ�ϲϰϬ�
ĐŚƵƌĐŚĞƐ�ĂŶĚ�ǁĞ�ĂƌĞ�ǁĂǇ�ďĞŚŝŶĚ�ŝŶ�ƉƌŽǀŝĚŝŶŐ�ƚŚŝƐ�ŵŝŶŝƐƚƌǇ�ŽĨ�ƐƚĞǁĂƌĚƐŚŝƉ�ĨŽƌ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶƐ͘��dŽ�ƌĂŝƐĞ�ŽƵƌ�
ƐĞŶƐĞ�ŽĨ�ƵƌŐĞŶĐǇ͕�ƚŚĞ��ŽŶĨĞƌĞŶĐĞ�ŚĂƐ�ŶĞŐŽƟĂƚĞĚ�Ă�ƐƚĂƌƚƵƉ�ƉĂĐŬĂŐĞ�ǁŝƚŚ�sĂŶĐŽ�ƚŚĂƚ�ĞůŝŵŝŶĂƚĞƐ�Ăůů�ŵŽŶƚŚůǇ�ĨĞĞƐ�
ĨŽƌ�ƵƉ�ƚŽ�Ϯ-ǇĞĂƌƐ͘��dŚĞ�ŽīĞƌ�ŝƐ�ŐŽŽĚ�ƚŚƌŽƵŐŚ�:ƵŶĞ�ϮϬϭϳ͘���ŝŐ�Žƌ�ƐŵĂůů͕�ƉůĞĂƐĞ�ĐŽŶƐŝĚĞƌ�ŵĂŬŝŶŐ�ƚŚŝƐ�ǇŽƵƌ�&ŝŶĂŶĐĞ�
�ŽŵŵŝƩĞĞ�ŐŽĂů�ŝŶ�ϮϬϭϳ͊�� 
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