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��������������������������ůů�tŽƌŬƐŚŽƉƐ� 
ΨϮϱ 

tŽƌŬƐŚŽƉƐ�ƐƵŝƚĞĚ�ƚŽ�
ĂŐĞƐ�ϲ�-�ϭϲ� 

�ůů�ŵĂƚĞƌŝĂůƐ�ŝŶĐůƵĚĞĚ 
�������������������� 

'ŽƐĨŽƌĚ�ZĞŐŝŽŶĂů�'ĂůůĞƌǇ� 
^ĐŚŽŽů�,ŽůŝĚĂǇ�tŽƌŬƐŚŽƉƐ 

ϮϲƚŚ�^ĞƉƚ͘�ƚŽ�ϳƚŚ�KĐƚ͘�ϮϬϮϮ 

�ŽŽŬ�ŶŽǁ͗�ƚƌǇďŽŽŬŝŶŐ͘ĐŽŵͬ���K,� 

����YZ�K�� 



 

 
,ĂŶĚ-ƐĞǁŶ�ĨĞůƚ�ŚĞĂƌƚƐ�ĂƌĞ�Ă�
ǀĂƌŝĂƟŽŶ�ŽĨ�ŚŽŶĞǇ-ĚŽƵŐŚ�
ƐŽƵǀĞŶŝƌ�>ŝĐŝƚĂƌ�ŚĞĂƌƚƐ�ĨƌŽŵ�
�ƌŽĂƟĂ͕�ŐŝǀĞŶ�ĂƐ�Ă�ŐŝŌ�ƚŽ�
ůŽǀĞĚ�ŽŶĞƐ�ĂŶĚ�ƵƐĞĚ�ƚŽ�
ƐƉƌĞĂĚ�ůŽǀĞ�ĂŶĚ�ŬŝŶĚŶĞƐƐ͘  

�ŚŝůĚƌĞŶ�ǁŝůů�ƵƐĞ�ƉĂŐĞƐ�
ĨƌŽŵ�ŽůĚ�ŵĂŐĂǌŝŶĞƐ͕�ƐƉĂƌĞ�
ŐŝŌ�ǁƌĂƉ�ĂŶĚ�ĂƐƐŽƌƚĞĚ�
ĐŽůŽƵƌĨƵů�ƉĂƉĞƌƐ�ƚŽ�ƌŽůů�
ŝŶƚŽ�ďĞĂĚƐ�ǁŚŝĐŚ�ĂƌĞ�
ƐƵŝƚĂďůĞ�ƚŽ�ĐƌĞĂƚĞ�ƵŶŝƋƵĞ�
ĞĐŽ-ĨƌŝĞŶĚůǇ�ŚĂŶĚŵĂĚĞ�
ũĞǁĞůůĞƌǇ͘ 

^ĞǁŝŶŐ�,ĞĂƌƚƐ 
ǁŝƚŚ�sĂŶũĂ 

DŽŶĚĂǇ�ϮϲƚŚ�^ĞƉƚ͘�ϭϬ͗ϬϬ�-�ϭϮ͗ϬϬ 

DĂŬŝŶŐ�WĂƉĞƌ��ĞĂĚƐ 

ǁŝƚŚ�sĂŶũĂ 

DŽŶĚĂǇ�ϮϲƚŚ�^ĞƉƚ͘�ϭ͗ϬϬ�-�ϯ͗ϬϬ 



 
 

 

'ŽƌŐĞŽƵƐ�'ĂůĂŚƐ� 
ǁŝƚŚ�DŽŶŝŬĂ 

dƵĞƐĚĂǇ�ϮϳƚŚ�^ĞƉƚ͘�ϭϬ͗ϬϬ�-�ϭϮ͗ϬϬ 

tĂƚĞƌĐŽůŽƵƌ��ƌǇƐƚĂůƐ 
ǁŝƚŚ�DŽŶŝŬĂ 

dƵĞƐĚĂǇ�ϮϳƚŚ�^ĞƉƚ͘�ϭ͗ϬϬ�-�ϯ͗ϬϬ 

>ĞĂƌŶ�ƚŽ�ĚƌĂǁ�ĚŝīĞƌĞŶƚ�ĐƌǇƐƚĂů�ƐŚĂƉĞƐ�
ĂŶĚ�ĨŽƌŵĂƟŽŶƐ�ŝŶ�ƚŚŝƐ�ĨƵŶ͕�ƐƚĞƉ�ďǇ�
ƐƚĞƉ�ĐůĂƐƐ͘�^ƚƵĚĞŶƚƐ�ǁŝůů�ďĞ�ůĞĚ�
ƚŚƌŽƵŐŚ�ĚƌĂǁŝŶŐ�ƚŚĞŝƌ�ĐƌǇƐƚĂůƐ͕�ƚŚĞŶ�
ƐŚŽǁŶ�ďĞŐŝŶŶĞƌ�ǁĂƚĞƌĐŽůŽƵƌ�
ƚĞĐŚŶŝƋƵĞƐ�ƐƵĐŚ�ĂƐ�ďůĞŶĚŝŶŐ͕�
ŐƌĂĚŝĞŶƚƐ͕�ǁĞƚ-ŝŶ-ǁĞƚ�ƉĂŝŶƟŶŐ͘�
>ŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�ĐŽůŽƵƌƐ�ŽĨ�ŶĂƚƵƌĂů�
ŐĞŵƐƚŽŶĞƐ͕�ƐƚƵĚĞŶƚƐ�ǁŝůů�ƉĂŝŶƚ�ƚŚĞŝƌ�
ĐƌǇƐƚĂů�ŝůůƵƐƚƌĂƟŽŶƐ�ǁŝƚŚ�ǁŽŶĚĞƌĨƵů�
ƐŚŝŵŵĞƌŝŶŐ�ĐŽůŽƵƌƐ� 

 

>ĞƚΖƐ�ƉĂŝŶƚ�Ă�ǁŽŶĚĞƌĨƵů�
�ƵƐƚƌĂůŝĂŶ�EĂƟǀĞ�ďŝƌĚ�-�ƚŚĞ�
'ĂůĂŚ͊�/Ŷ�ƚŚŝƐ�ĐůĂƐƐ�ƐƚƵĚĞŶƚƐ�ǁŝůů�
ďĞ�ůĞĚ�ƐƚĞƉ-ďǇ-ƐƚĞƉ�ŽŶ�ƉĂŝŶƟŶŐ�
Ă�ŐĂůĂŚ�ĂŶĚ�ŐĞƫŶŐ�ƚŚĞ�ĨĞĂƚƵƌĞƐ�
ũƵƐƚ�ƌŝŐŚƚ͊�tĞ�ǁŝůů�ƚŚĞŶ�
ĞǆƉĞƌŝŵĞŶƚ�ǁŝƚŚ�ĨƌĞĞŝŶŐ�
ŽƵƌƐĞůǀĞƐ�ƵƉ�ǁŝƚŚ�ůŽƚƐ�ŽĨ�
ƉĂƩĞƌŶƐ�ƚŽ�ĚĞĐŽƌĂƚĞ�ŽƵƌ�'ĂůĂŚΖƐ�



 

^ĞĞŬŝŶŐ�ŝŶƐƉŝƌĂƟŽŶ�ĨƌŽŵ�
ĨĂŵŽƵƐ�WŽƉ-�ƌƚ�WŽƌƚƌĂŝƚƐ�ŽĨ�
�ŶĚǇ�tĂƌŚŽů͕�ƐƚƵĚĞŶƚƐ�ǁŝůů�
ĐƌĞĂƚĞ�ƚŚĞŝƌ�ŽǁŶ�ǀŝďƌĂŶƚ�ĂŶĚ�
ďŽůĚ�ƉŽƌƚƌĂŝƚƐ�ŽŶ�ĐĂŶǀĂƐ͘ 

�ŽŵĞ�ĂůŽŶŐ�ĂŶĚ�ůĞĂƌŶ�ƚŽ�ĚƌĂǁ�
ǇŽƵƌ�ĨĂǀŽƵƌŝƚĞ ^ƚĂƌ�
tĂƌƐ ĐŚĂƌĂĐƚĞƌƐ��ŝŶ�ƚŚĞ�ƉŽƉƵůĂƌ�
�Śŝďŝ�ͬDĂŶŐĂ�ƐƚǇůĞ�ƚŚƌŽƵŐŚ�ĞĂƐǇ�
ƚŽ�ĨŽůůŽǁ�ƐƚĞƉ�ďǇ�ƐƚĞƉ�
ŝŶƐƚƌƵĐƟŽŶƐ 
 

WŽƉ��ƌƚ�WŽƌƚƌĂŝƚƐ 
ǁŝƚŚ�DŽŶŝŬĂ 

tĞĚŶĞƐĚĂǇ�ϮϴƚŚ�^ĞƉƚ͘�ϭϬ͗ϬϬ�-�ϭϮ͗ϬϬ 

�ƌĂǁŝŶŐ�^ƚĂƌ�tĂƌƐ� 

ǁŝƚŚ�DŽŶŝŬĂ 

tĞĚŶĞƐĚĂǇ�ϮϴƚŚ�^ĞƉƚ͘�ϭ͗ϬϬ�-�ϯ͗ϬϬ 

 



 
 

 

/ŶŬƚŽďĞƌ� 
tŝƚŚ�DŽŶŝŬĂ� 

dƵĞƐĚĂǇ�ϰƚŚ�KĐƚ͘�ϭϬ͗ϬϬ�-�ϭϮ͗ϬϬ 

zŽŬĂŝ�WĂƌĂĚĞ 
ǁŝƚŚ�DŽŶŝŬĂ 

dƵĞƐĚĂǇ�ϰƚŚ�KĐƚ͘�ϭ͗ϬϬ�-�ϯ͗ϬϬ 

�ǀĞƌǇ�KĐƚŽďĞƌ�ĂƌƟƐƚƐ�ĨƌŽŵ�Ăůů�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ�ƚĂŬĞ�ƉĂƌƚ�ŝŶ�Ă�ŵŽŶƚŚ-
ůŽŶŐ�Ăƌƚ�ĐŚĂůůĞŶŐĞ͗�ƚŽ�ĚƌĂǁ�Ă�ƐƉŽŽŬǇ�ƉŝĐƚƵƌĞ�ĞǀĞƌǇ�ĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘�
>ŽŽŬŝŶŐ�Ăƚ�ƐŽŵĞ�
ĚŝīĞƌĞŶƚ�ƉƌŽŵƉƚƐ�ƐƵĐŚ�
ĂƐ�/ŶŬƚŽďĞƌ͕�
WĞĂĐŚƚŽďĞƌ�ĂŶĚ�
�ƌĂǁůůŽǁĞĞŶ͘�tĞ�ǁŝůů�
ůŽŽŬ�Ăƚ�ĚŝīĞƌĞŶƚ�ƐƚǇůĞƐ�
ƚŚĂƚ�ĂƌĞ�ďŽƚŚ�ĨƵŶ�ĂŶĚ�
ƉŽƉƵůĂƌ͕�ĂƐ�ǁĞůů�ĂƐ�
ŽďƐĐƵƌĞ�ĂŶĚ�
ĐŚĂůůĞŶŐŝŶŐ͘  

zŽŬĂŝ�ĂƌĞ�ƐƉŽŽŬǇ�ƚƌĂŶƐĨŽƌŵĞĚ�
ĐƌĞĂƚƵƌĞƐ�ĂŶĚ�ŐŽďůŝŶ�ĨƌŽŵ�
:ĂƉĂŶĞƐĞ�ĨŽůŬůŽƌĞ͘�>ĞƚΖƐ�ůĞĂƌŶ�
Ăůů�ĂďŽƵƚ�ƚŚĞƐĞ�ǁŽŶĚĞƌŽƵƐ�
ĂŶĚ�ŽŌĞŶ�ƐŝůůǇ�ƐƉŽŽŬƐ�ĂŶĚ�
ůĞĂƌŶ�ƚŽ�ĚƌĂǁ�ƐŽŵĞ�ŽĨ�ƚŚĞ�
ŵŽƐƚ�ĨĂŵŽƵƐ�ŽŶĞƐ�-�ƚŚĞŶ�
ĐŽŵĞ�ƵƉ�ǁŝƚŚ�ŽƵƌ�ŽǁŶ�ƐƉŝƌŝƚĞĚ�
ŚŽƵƐĞŚŽůĚ�ŽďũĞĐƚƐ͊ 



1R-VHZ�KDQG�SXSSHWV�DUH�D�1R-
VHZ�KDQG�SXSSHWV�DUH�D�JUHDW�
ZD\�WR�OHDUQ�DERXW�FUDIWLQJ�ZLWK�

IOHHFH��W\LQJ�NQRWV�
DQG GHFRUDWLQJ�ZLWK�EHDGV�DQG�

EXWWRQV� 
JUHDW�ZD\�WR�OHDUQ�DERXW�

FUDIWLQJ�ZLWK�IOHHFH��W\LQJ�NQRWV�
DQG GHFRUDWLQJ�ZLWK�EHDGV�DQG�

EXWWRQV� 

&ŝŶŐĞƌ�WƵƉƉĞƚƐ 
ǁŝƚŚ�sĂŶũĂ 

&ƌŝĚĂǇ�ϳƚŚ�KĐƚŽďĞƌ͕ �ϭϬ͗ϬϬ�-�ϭϮ͗ϬϬ 

tŚĂƚ�/�>ŝŬĞ�ĂďŽƵƚ�^ƉƌŝŶŐ 
dŚĞ�^ƚĂƌ�<ŝĚƐ�'ĂůůĞƌǇ�ŝƐ�ŽƉĞŶ�ĂŐĂŝŶ͕�ǁŝƚŚ�Ă�ŶĞǁ�ƚŚĞŵĞ�ĞĂĐŚ�ƐĐŚŽŽů�
ŚŽůŝĚĂǇƐ͘��ƌƚ�ǁŽƌŬƐ�ƐŚŽƵůĚ�ďĞ�ŽŶ��ϯ�ƉĂƉĞƌ�ĂŶĚ�ĐĂŶ�ďĞ�ƉĂŝŶƟŶŐƐ�Žƌ�
ĚƌĂǁŝŶŐƐ͘� 

�ƌŽƉ�ǇŽƵƌ�ĂƌƚǁŽƌŬ�ŝŶƚŽ�ƚŚĞ�'ŽƐĨŽƌĚ�ZĞŐŝŽŶĂů�'ĂůůĞƌǇ�ďǇ�ϵƚŚ�KĐƚŽďĞƌ�
ϮϬϮϮ�Žƌ�WŽƐƚ�ƚŽ�͞^ƚĂƌ�<ŝĚƐ͕͟�ϯϲ�tĞďď�^ƚ��ĂƐƚ�'ŽƐĨŽƌĚ͘��ƌƚǁŽƌŬƐ�ǁŝůů�ďĞ�
ĞǆŚŝďŝƚĞĚ�ŝŶ�ƚŚĞ�^ƚĂƌ�<ŝĚƐ�'ĂůůĞƌǇ�ĨƌŽŵ�ϭϳƚŚ�KĐƚŽďĞƌ͘� 

dǁŽ�ƚĂůĞŶƚĞĚ�ĞŶƚƌĂŶƚƐ�ǁŝůů�ĞĂĐŚ�ƌĞĐĞŝǀĞ�Ă�ΨϭϬϬ�ŐŝŌ�ǀŽƵĐŚĞƌ�ĐŽƵƌƚĞƐǇ�
ŽĨ�^ƚĂƌ�ϭϬϰ͘ϱ�&D 

EŽ-ƐĞǁ�ŚĂŶĚ�ƉƵƉƉĞƚƐ�ĂƌĞ�Ă�
ŐƌĞĂƚ�ǁĂǇ�ƚŽ�ůĞĂƌŶ�ĂďŽƵƚ�
ĐƌĂŌŝŶŐ�ǁŝƚŚ�ŇĞĞĐĞ͕�ƚǇŝŶŐ�
ŬŶŽƚƐ�ĂŶĚ ĚĞĐŽƌĂƟŶŐ�ǁŝƚŚ�
ďĞĂĚƐ�ĂŶĚ�ďƵƩŽŶƐ͘ 



 ^ƚƌŝŶŐ��ƌƚ 
ǁŝƚŚ�sĂŶũĂ 

&ƌŝĚĂǇ�ϳƚŚ�KĐƚŽďĞƌ͕ �ϭ͗ϬϬ�-�ϯ͗ϬϬ 

hƐŝŶŐ�ĐŽůŽƵƌĞĚ�ƐƚƌŝŶŐ͕�ĐŚŝůĚƌĞŶ�
ǁŝůů� ĐƌĞĂƚĞ� ŐĞŽŵĞƚƌŝĐ� ƉĂƩĞƌŶƐ�
ŽŶ� ƚŚĞ� ĐĂƌĚďŽĂƌĚ͘� DĂŶǇ� ůŝŶĞƐ�
ŽĨ� ƐƚƌŝŶŐ� ĐŽŵďŝŶĞĚ� ĐƌĞĂƚĞƐ�
ƐŚĂƉĞƐ� ůŝŬĞ� ĐŝƌĐůĞƐ͕� ƐƋƵĂƌĞƐ͕�
ƚƌŝĂŶŐůĞƐ�ĂŶĚ�ŵŽƌĞ͘ 

dĞƌŵ�ϯ��ƌƚ��ůĂƐƐĞƐ 

tĞ�ƌƵŶ�ϴ�ǁĞĞŬ�ĐŽƵƌƐĞƐ�ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ�ƐĐŚŽŽů�ƚĞƌŵ�ĨŽƌ�Ăůů�ĂŐĞƐ͘� 
&ƵŶ�ǁŝƚŚ�tĂƚĞƌĐŽůŽƵƌƐ�Ăƚ�ƚŚĞ�
�ŶƚƌĂŶĐĞ͕�tĞĚŶĞƐĚĂǇƐ�ǁŝƚŚ�DŽŶŝŬĂ�
;zĞĂƌƐ�Ϯ�-�ϱͿ͘ 
�ƌƚ�DĞĐŚĂŶŝĐƐ͕�DŽŶĚĂǇƐ�ǁŝƚŚ�
^ŚĞůůĞǇ�;zĞĂƌƐ�ϰ-ϲͿ͘ 
�ŵĞƌŐŝŶŐ��ƌƟƚƵĚĞƐ͕�dƵĞƐĚĂǇƐ�ǁŝƚŚ�
^ŚĞůůĞǇ�;zĞĂƌƐ�ϭ�-�ϯͿ͘ 
dĞĐŚŶŝĐĂů͕�tĞĚŶĞƐĚĂǇƐ�ǁŝƚŚ�^ŚĞůůĞǇ�
;zĞĂƌƐ�ϳ�-�ϵ�Ϳ͘� 
/ŶƚƌŽĚƵĐƟŽŶ�ƚŽ�DĂŶŐĂ�ǁŝƚŚ�DŽŶŝŬĂ�
;zĞĂƌƐ�ϳ-�ϭϬ�Ϳ͘�� 
 

 



&21',7,216�2)�(152/0(17 

0LQLPXP�FODVV�VL]H�LV���VWXGHQWV���&ODVVHV�ZLOO�EH�FDQFHOOHG�LI�WKHUH�DUH�LQVXIILFLHQW�
VWXGHQWV���,I�D�FODVV�LV�FDQFHOOHG��\RX�ZLOO�EH�QRWLILHG�E\�SKRQH�DV�HDUO\�DV�SRVVLEOH�SULRU�
WR�FODVV�FRPPHQFHPHQW�DQG�D�UHIXQG�ZLOO�EH�LVVXHG��� 

0DQDJHPHQW�UHVHUYHV�WKH�ULJKW�WR�FKDQJH�WXWRUV��FKDQJH�FODVV�WLPHV��YHQXH�DQG�
VWUXFWXUH���8QUXO\�EHKDYLRXU�E\�FKLOGUHQ�LQ�FODVVHV�ZLOO�QRW�EH�WROHUDWHG���0DQDJHPHQW�
UHVHUYHV�WKH�ULJKW�WR�UHIXVH�HQUROPHQW�VKRXOG�FLUFXPVWDQFHV�DULVH��� 

5HIXQGV�ZLOO�QRW�EH�JLYHQ�LI�D�VWXGHQW�GLVFRQWLQXHV�D�FODVV�WKDW�KDV�EHJXQ��RU�LI�OHVV�
WKDQ����KRXUV�FDQFHOODWLRQ�QRWLFH�LV�JLYHQ���$�����DGPLQLVWUDWLRQ�IHH�ZLOO�EH�DSSOLHG�WR�
FKDQJHV�LQ�HQUROPHQW� 

*RVIRUG�5HJLRQDO�*DOOHU\ 
���:HEE�6WUHHW��(DVW�*RVIRUG 
7���������������� 
(��JDOOHU\#FHQWUDOFRDVW�QVZ�JRY�DX� 
:��FHQWUDOFRDVW�QVZ�JRY�DX�JDOOHULHV 


