
Regular Council Meeting 
Council Chambers  

March 4, 2019 at 6:00 p.m. 

1. Call to Order (CAO)
Moment of Reflection
1.1 Appointment of Acting Deputy Mayor 

2. Public Hearing

3. Agenda – Amendments and Adoption
March 4, 2019 Regular Council Meeting

4. Adoption of Previous Minutes
February 19, 2019 Regular Council Meeting

5. Delegation
5.1 Colt Needham, Bergen 4H Club

6. Bylaws

7. Old Business

8. New Business
8.1. Resignations from Downtown Area Revitalization Committee (DARC) 
8.2 Appointment to Sundre Municipal Library Board 
8.3 Requests for Funding/Donation 
8.4 Land Sale 
8.5 Resource Communities of Canada Coalition 
8.6 Alberta Municipal Affairs MSI Amending MOA 

9. Administration
9.1 Question Mayor’s Caucus March 27-28, 2019

10. Municipal Area Partnership (MAP)
10.1 Verbal Report from Mayor Leslie

11. Council Committee Reports
11.1 Report from the Mayor

12. Council Invitations / Correspondence
12.1 Request for Council to pass a Bylaw to stop the pet trade of exotic species in Alberta
12.2 Brownlee LLP SDAB Training recipients
12.3 Hon. Shaye Anderson, Minister of Municipal Affairs on conclusion of MSI Program in 2021-22.
12.4 Parkland Regional Library 2018 Statistical Review
12.5 Mountain View Seniors’ Housing Key Messages

13. Closed Meeting – Notice to Public
13.1 Advice from Officials – FOIPP Section 24
13.2 Advice from Officials – FOIPP Section 24
13.3 Confidential Evaluations – FOIPP 19(1)

WŐ͘�Ϯ

WŐ͘�ϭϬ

WŐ͘�ϭϮ
WŐ͘�ϭϱ

WŐ͘�ϭϳ
WŐ͘�ϯϭ

WŐ͘�ϯϲ
WŐ͘�ϰϬ

WŐ͘�ϰϯ

WŐ͘�ϱϮ
WŐ͘�ϲϮ

WŐ͘�ϲϯ
WŐ͘�ϲϱ

WŐ͘�ϲϲ



Regular Council Meeting 
Council Chambers  

March 4, 2019 at 6:00 p.m. 

14. Return to Open Meeting
14.1 CAO Response and Goals

15. Adjournment

Personal information heard in this meeting is being collected under the authority of Section 33 of the Freedom

of Information and Protection of Privacy Act. Public meeting of the Town of Sundre, including presentations

made by speakers, are recorded in Minutes and posted on the Town of Sundre website. If you have any

questions about the collection of information, please contact the FOIP Coordinator at 403-638-3551 ext. 114.

WŐ͘�ϲϴ
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ZĞŐƵůĂƌ��ŽƵŶĐŝů�DĞĞƚŝŶŐ�
DŝŶƵƚĞƐ�

&ĞďƌƵĂƌǇ�ϭϵ͕�ϮϬϭϵ�

_____ 

_____ 
/ŶŝƚŝĂůƐ�

dŚĞ�ƌĞŐƵůĂƌ�ŵĞĞƚŝŶŐ�ŽĨ��ŽƵŶĐŝů�ŽĨ�ƚŚĞ�DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ�^ƵŶĚƌĞ�ǁĂƐ�ŚĞůĚ�ŝŶ��ŽƵŶĐŝů��ŚĂŵďĞƌƐ�ŝŶ�ƚŚĞ�DƵŶŝĐŝƉĂů�KĨĨŝĐĞ�
ŽŶ�dƵĞƐĚĂǇ͕�&ĞďƌƵĂƌǇ�ϭϵ͕�ϮϬϭϵ͕�ĐŽŵŵĞŶĐŝŶŐ�Ăƚ�ϲ͗ϬϬ�Ɖ͘ŵ͘��

/E��dd�E��E��� DĂǇŽƌ�dĞƌƌǇ�>ĞƐůŝĞ�
�ŽƵŶĐŝůůŽƌ��ŚĞƌŝ�&ƵŶŬĞ�
�ŽƵŶĐŝůůŽƌ��ŚĂƌůĞŶĞ�WƌĞƐƚŽŶ�
�ŽƵŶĐŝůůŽƌ�dŽĚĚ��ĂůŬĞ�
�ŽƵŶĐŝůůŽƌ�ZŝĐŚĂƌĚ�tĂƌŶŽĐŬ�
�ŽƵŶĐŝůůŽƌ�ZŽď�tŽůĨĞ�
�ŽƵŶĐŝůůŽƌ�WĂƵů�/ƐĂĂĐ�

^ƚĂĨĨ͗� �ŚŝĞĨ��ĚŵŝŶŝƐƚƌĂƚŝǀĞ�KĨĨŝĐĞƌ͕�>͘�EĞůƐŽŶ�
�ŝƌĞĐƚŽƌ�ŽĨ�WůĂŶŶŝŶŐ�ĂŶĚ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ͕�D͘�DĂƌŬŽ�
�ŝƌĞĐƚŽƌ�ŽĨ��ŽƌƉŽƌĂƚĞ�^ĞƌǀŝĐĞƐ͕��͘��ůďĞƌƚ�
DĂŶĂŐĞƌ�ŽĨ�KƉĞƌĂƚŝŽŶƐ͕�:͘�,Ăůů�
DĂŶĂŐĞƌ�ŽĨ��ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞƐ͕�^͘�EĞůƐŽŶ�
>ĞŐŝƐůĂƚŝǀĞ��ƐƐŝƐƚĂŶƚ͕�>͘�^ŵŝƚŚ�
�ĞǀĞůŽƉŵĞŶƚ�KĨĨŝĐĞƌ͕��Ă�&ŽƵŶƚĂŝŶ�

�ďƐĞŶƚ͗� EŽŶĞ�

WƵďůŝĐ͗� � ϭϮ�DĞŵďĞƌƐ�ŝŶĐůƵĚŝŶŐ�ƉƌĞƐƐ�

��>>�dK�KZ��Z� dŚĞ�ŵĞĞƚŝŶŐ�ǁĂƐ�ĐĂůůĞĚ�ƚŽ�ŽƌĚĞƌ�Ăƚ�ϲ͗ϬϬ�Ɖ͘ŵ͕͘�ǁŝƚŚ�Ă�ŵŽŵĞŶƚ�ŽĨ�ƌĞĨůĞĐƚŝŽŶ�ŽŶ�ƚŚĞ�
ďƵƐŝŶĞƐƐ�ŽĨ�ƚŚĞ�ĞǀĞŶŝŶŐ͘�

dŚĞ�ŽƌĚĞƌ�ŽĨ�ƚŚĞ�WƵďůŝĐ�,ĞĂƌŝŶŐ�ǁĂƐ�ĐŚĂŶŐĞĚ�ƚŽ�ĂůůŽǁ�Ă�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ĨƌŽŵ��ŝůůŽŶ��ŽŶƐƵůƚŝŶŐ�ƚŽ�ĂƚƚĞŶĚ͘�

Wh�>/��,��Z/E'� WƵďůŝĐ�,ĞĂƌŝŶŐ�ϮϬϭϵͲϬϮ�

WƵďůŝĐ�,ĞĂƌŝŶŐ�ϮϬϭϵͲϬϮ��ĂůůĞĚ�ƚŽ�KƌĚĞƌ�Ăƚ�ϲ͗Ϭϭ�Ɖ͘ŵ͘�

WƵƌƉŽƐĞ�ŽĨ��ǇůĂǁ�ϮϬϭϵͲϬϯ͗��dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ��ǇůĂǁ�ϮϬϭϵͲϬϯ�ŝƐ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�ďŽƵŶĚĂƌŝĞƐ�ŽĨ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚĂů�
ZĞƐĞƌǀĞ� ƉĂƌĐĞů� ĚĞƐĐƌŝďĞĚ� ĂƐ� >Žƚ� ϭϬ�Z͕� �ůŽĐŬ� ϭ͕� WůĂŶ� ϴϳϭ� ϭϯϵϮ� ƚŽ� ƌĞĐƚŝĨǇ� Ă� ƉĂƌŬŝŶŐ� ůŽƚ� ĞŶĐƌŽĂĐŚŵĞŶƚ͘� � dŚĞ�
ƐŽƵƚŚĞƌŶ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�/'��ƉĂƌŬŝŶŐ�ůŽƚ�ĞŶĐƌŽĂĐŚĞƐ�ŽŶ�dŽǁŶ�ŽǁŶĞĚ��ŶǀŝƌŽŶŵĞŶƚĂů�ZĞƐĞƌǀĞ͘�

�ŽŶĨŝƌŵĂƚŝŽŶ�ŽĨ�EŽƚŝĐĞƐ͗�EŽƚŝĨŝĐĂƚŝŽŶ�ŽĨ� ƚŚĞ�WƵďůŝĐ�,ĞĂƌŝŶŐ� ĨŽƌ� �ǇůĂǁ�ϮϬϭϵͲϬϯ͕�ǁĞƌĞ�ƉƵďůŝƐŚĞĚ� ŝŶ� ƚŚĞ� ůŽĐĂů�
ŶĞǁƐƉĂƉĞƌ�ŽŶ�&ĞďƌƵĂƌǇ�ϱ�ĂŶĚ�&ĞďƌƵĂƌǇ�ϭϮ͕�ϮϬϭϵ͖�ĂŶĚ�ŽŶ�ƚŚĞ�dŽǁŶ�ŽĨ�^ƵŶĚƌĞ͛Ɛ�ǁĞďƐŝƚĞ�ĨƌŽŵ�&ĞďƌƵĂƌǇ�ϱ�ƚŽ�
&ĞďƌƵĂƌǇ�ϭϱ͕�ϮϬϭϵ͘���ĚũĂĐĞŶƚ�>ĂŶĚŽǁŶĞƌ�ůĞƚƚĞƌƐ�ǁĞƌĞ�ŵĂŝůĞĚ�ǀŝĂ��ĂŶĂĚĂ�WŽƐƚ�ŽŶ�&ĞďƌƵĂƌǇ�ϱ͕�ϮϬϭϵ͘�

�ĞǀĞůŽƉŵĞŶƚ��ƵƚŚŽƌŝƚǇ͛Ɛ�ZĞƉŽƌƚ͗��Dƌ͘�DŝŬĞ�DĂƌŬŽ͕��ŝƌĞĐƚŽƌ�ŽĨ�WůĂŶŶŝŶŐ�Θ��Đ͘��ĞǀĞůŽƉŵĞŶƚ�
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WĂŐĞ�Ϯ�ŽĨ�ϳ�
ZĞŐƵůĂƌ��ŽƵŶĐŝů�DŝŶƵƚĞƐ�ʹ�&ĞďƌƵĂƌǇ�ϭϵ͕�ϮϬϭϵ� ��������������������������������������������������������������������������������������������������������������������� 

_____ 
 

_____ 
/ŶŝƚŝĂůƐ�

WƵďůŝĐ��ŽŵŵƵŶŝĐĂƚŝŽŶ�;ůĞƚƚĞƌƐͬĞŵĂŝůƐͿ�
�
dŚŽƐĞ�ŝŶ�&ĂǀŽƵƌ�ŽĨ�ƚŚĞ��ǇůĂǁ͗�EĂŵĞ͕�WŽƐŝƚŝŽŶ͕��ŝǀŝĐ��ĚĚƌĞƐƐ͕�DƵŶŝĐŝƉĂůŝƚǇ�
�
dŚŽƐĞ�KƉƉŽƐĞĚ�ƚŽ�ƚŚĞ��ǇůĂǁ͗��EĂŵĞ͕�WŽƐŝƚŝŽŶ͕��ŝǀŝĐ��ĚĚƌĞƐƐ͕�DƵŶŝĐŝƉĂůŝƚǇ�
�
�ŶǇ�ŽƚŚĞƌ�ƉĞƌƐŽŶ;ƐͿ�ĚĞĞŵĞĚ�ƚŽ�ďĞ�ĂĨĨĞĐƚĞĚ�ďǇ�ƚŚĞ��ǇůĂǁ͗��EĂŵĞ͕�WŽƐŝƚŝŽŶ͕��ŝǀŝĐ��ĚĚƌĞƐƐ͕�DƵŶŝĐŝƉĂůŝƚǇ�
�ůŽƐŝŶŐ�ƐƚĂƚĞŵĞŶƚ�ĨƌŽŵ�ƚŚĞ��ĞǀĞůŽƉŵĞŶƚ��ƵƚŚŽƌŝƚǇ͗��Dƌ͘�DŝŬĞ�DĂƌŬŽ�
�
DŽƚŝŽŶ�ƚŽ��ůŽƐĞ�ƚŚĞ�WƵďůŝĐ�,ĞĂƌŝŶŐ�Ăƚ�ϲ͗Ϭϲ�Ɖ͘ŵ͘��
�
ZĞƐ͘�EŽ͘�ϲϭͲϭϵͲϬϮͲϭϵ� DKs���ďǇ��ŽƵŶĐŝůůŽƌ�tŽůĨĞ�ƚŚĂƚ�ƚŚĞ�dŽǁŶ�ŽĨ�^ƵŶĚƌĞ��ŽƵŶĐŝů�ĐůŽƐĞ�WƵďůŝĐ�

,ĞĂƌŝŶŐ�ϮϬϭϵͲϬϮ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ��ǇůĂǁ�ϮϬϭϵͲϬϯ͕�ďĞŝŶŐ�Ă��ǇůĂǁ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�
ďŽƵŶĚĂƌŝĞƐ�ŽĨ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚĂů�ZĞƐĞƌǀĞ�ƉĂƌĐĞů�ĚĞƐĐƌŝďĞĚ�ĂƐ�>Žƚ�ϭϬ�Z͕��ůŽĐŬ�
ϭ͕�WůĂŶ�ϴϳϭ�ϭϯϵϮ�ƚŽ�ƌĞĐƚŝĨǇ�Ă�ƉĂƌŬŝŶŐ�ůŽƚ�ĞŶĐƌŽĂĐŚŵĞŶƚ͘�

��ZZ/���
�
Wh�>/��,��Z/E'� WƵďůŝĐ�,ĞĂƌŝŶŐ�ϮϬϭϵͲϬϯ�
�
WƵďůŝĐ�,ĞĂƌŝŶŐ�ϮϬϭϵͲϬϯ��ĂůůĞĚ�ƚŽ�KƌĚĞƌ�Ăƚ�ϲ͗ϭϭ�Ɖ͘ŵ͘�
�
WƵƌƉŽƐĞ�ŽĨ��ǇůĂǁ�ϮϬϭϵͲϬϰ͗��dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ��ǇůĂǁ�ϮϬϭϵͲϬϰ�ŝƐ�ƚŽ�ĂŵĞŶĚ�ƚŚĞ�>ĂŶĚ�hƐĞ��ǇůĂǁ��ŝƐƚƌŝĐƚ�DĂƉ�ďǇ�
ĐŚĂŶŐŝŶŐ�ƚŚĞ�ůĂŶĚ�ƵƐĞ�ĚĞƐŐŝŶĂƚŝŽŶ�ŽĨ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�>Žƚ�ϭϬ�Z��ůŽĐŬ�ϭ�WůĂŶ�ϴϳϭ�ϭϯϵϮ�;Ϭ͘ϭϬϲ�ŚĞĐƚĂƌĞͿ�ĨƌŽŵ�WƵďůŝĐ�
^ĞƌǀŝĐĞ��ŝƐƚƌŝĐƚ�;W^Ϳ�ƚŽ��ĞŶƚƌĂů��ŽŵŵĞƌĐŝĂů��ŝƐƚƌŝĐƚ�;�ͲϭͿ͘�
�
�ŽŶĨŝƌŵĂƚŝŽŶ�ŽĨ�EŽƚŝĐĞƐ͗�EŽƚŝĨŝĐĂƚŝŽŶ�ŽĨ� ƚŚĞ�WƵďůŝĐ�,ĞĂƌŝŶŐ� ĨŽƌ� �ǇůĂǁ�ϮϬϭϵͲϬϰ͕�ǁĞƌĞ�ƉƵďůŝƐŚĞĚ� ŝŶ� ƚŚĞ� ůŽĐĂů�
ŶĞǁƐƉĂƉĞƌ�ŽŶ�&ĞďƌƵĂƌǇ�ϱ�ĂŶĚ�&ĞďƌƵĂƌǇ�ϭϮ͕�ϮϬϭϵ͖�ĂŶĚ�ŽŶ�ƚŚĞ�dŽǁŶ�ŽĨ�^ƵŶĚƌĞ͛Ɛ�ǁĞďƐŝƚĞ�ĨƌŽŵ�&ĞďƌƵĂƌǇ�ϱ�ƚŽ�
&ĞďƌƵĂƌǇ�ϭϱ͕�ϮϬϭϵ͘���ĚũĂĐĞŶƚ�>ĂŶĚŽǁŶĞƌ�ůĞƚƚĞƌƐ�ǁĞƌĞ�ŵĂŝůĞĚ�ǀŝĂ��ĂŶĂĚĂ�WŽƐƚ�ŽŶ�&ĞďƌƵĂƌǇ�ϱ͕�ϮϬϭϵ͘�
�
�ĞǀĞůŽƉŵĞŶƚ��ƵƚŚŽƌŝƚǇ͛Ɛ�ZĞƉŽƌƚ͗��Dƌ͘�DŝŬĞ�DĂƌŬŽ͕��ŝƌĞĐƚŽƌ�ŽĨ�WůĂŶŶŝŶŐ�Θ��Đ͘��ĞǀĞůŽƉŵĞŶƚ�
�
WƵďůŝĐ��ŽŵŵƵŶŝĐĂƚŝŽŶ�;ůĞƚƚĞƌƐͬĞŵĂŝůƐͿ�
�
dŚŽƐĞ�ŝŶ�&ĂǀŽƵƌ�ŽĨ�ƚŚĞ��ǇůĂǁ͗�EĂŵĞ͕�WŽƐŝƚŝŽŶ͕��ŝǀŝĐ��ĚĚƌĞƐƐ͕�DƵŶŝĐŝƉĂůŝƚǇ�
�
dŚŽƐĞ�KƉƉŽƐĞĚ�ƚŽ�ƚŚĞ��ǇůĂǁ͗��EĂŵĞ͕�WŽƐŝƚŝŽŶ͕��ŝǀŝĐ��ĚĚƌĞƐƐ͕�DƵŶŝĐŝƉĂůŝƚǇ�
�
�ŶǇ�ŽƚŚĞƌ�ƉĞƌƐŽŶ;ƐͿ�ĚĞĞŵĞĚ�ƚŽ�ďĞ�ĂĨĨĞĐƚĞĚ�ďǇ�ƚŚĞ��ǇůĂǁ͗��EĂŵĞ͕�WŽƐŝƚŝŽŶ͕��ŝǀŝĐ��ĚĚƌĞƐƐ͕�DƵŶŝĐŝƉĂůŝƚǇ�

�
�ůŽƐŝŶŐ�ƐƚĂƚĞŵĞŶƚ�ĨƌŽŵ�ƚŚĞ��ĞǀĞůŽƉŵĞŶƚ��ƵƚŚŽƌŝƚǇ͗��Dƌ͘�DŝŬĞ�DĂƌŬŽ�
�
DŽƚŝŽŶ�ƚŽ��ůŽƐĞ�ƚŚĞ�WƵďůŝĐ�,ĞĂƌŝŶŐ�Ăƚ�ϲ͗ϭϭ�Ɖ͘ŵ͘�
�
� �
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WĂŐĞ�ϯ�ŽĨ�ϳ�
ZĞŐƵůĂƌ��ŽƵŶĐŝů�DŝŶƵƚĞƐ�ʹ�&ĞďƌƵĂƌǇ�ϭϵ͕�ϮϬϭϵ� ��������������������������������������������������������������������������������������������������������������������� 

_____ 
 

_____ 
/ŶŝƚŝĂůƐ�

ZĞƐ͘�EŽ͘�ϲϮͲϭϵͲϬϮͲϭϵ� DKs���ďǇ� �ŽƵŶĐŝůůŽƌ� &ƵŶŬĞ� ƚŚĂƚ� ƚŚĞ� dŽǁŶ�ŽĨ� ^ƵŶĚƌĞ� �ŽƵŶĐŝů� ĐůŽƐĞ� WƵďůŝĐ�,ĞĂƌŝŶŐ�
ϮϬϭϵͲϬϯ�ƉĞƌƚĂŝŶŝŶŐ� ƚŽ��ǇůĂǁ�ϮϬϭϵͲϬϰ͕�ďĞŝŶŐ�Ă��ǇůĂǁ�ƚŽ�ĂŵĞŶĚ� ƚŚĞ�>ĂŶĚ�hƐĞ��ǇůĂǁ�
�ŝƐƚƌŝĐƚ�DĂƉ�ďǇ�ĐŚĂŶŐŝŶŐ�ƚŚĞ�ůĂŶĚ�ƵƐĞ�ĚĞƐŝŐŶĂƚŝŽŶ�ŽĨ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�>Žƚ�ϭϬ�Z��ůŽĐŬ�ϭ�WůĂŶ�
ϴϳϭ� ϭϯϵϮ� ;Ϭ͘ϭϬϲ� ŚĞĐƚĂƌĞͿ� ĨƌŽŵ� WƵďůŝĐ� ^ĞƌǀŝĐĞ� �ŝƐƚƌŝĐƚ� ;W^Ϳ� ƚŽ� �ĞŶƚƌĂů� �ŽŵŵĞƌĐŝĂů�
�ŝƐƚƌŝĐƚ�;�ͲϭͿ͘�

��ZZ/���
Wh�>/��,��Z/E'� WƵďůŝĐ�,ĞĂƌŝŶŐ�ϮϬϭϵͲϬϭ�
�
WƵďůŝĐ�,ĞĂƌŝŶŐ�ϮϬϭϵͲϬϭ��ĂůůĞĚ�ƚŽ�KƌĚĞƌ�Ăƚ�ϲ͗ϭϭ�Ɖ͘ŵ͘�
�
WƵƌƉŽƐĞ�ŽĨ��ǇůĂǁ�ϮϬϭϴͲϭϵ͗� � dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ��ǇůĂǁ�ϮϬϭϴͲϭϵ� ŝƐ� ƚŽ� ŝŵƉůĞŵĞŶƚ� ƚŚĞ� ^ŽƵƚŚǁĞƐƚ� /ŶĚƵƐƚƌŝĂů��ƌĞĂ�
^ƚƌƵĐƚƵƌĞ� WůĂŶ� ;^t/�^WͿ� ĨŽƌ� ƚŚĞ� dŽǁŶ͛Ɛ� ƐŽƵƚŚǁĞƐƚ� ŝŶĚƵƐƚƌŝĂů� ĂƌĞĂ� ŝŶ� ƚŚĞ� ^t� ϯϯͲϯϮͲϱͲϱ͘� � dŚĞ� ^t/�^W�ǁĂƐ�
ƉƌĞƉĂƌĞĚ�ďǇ��ŝůůŽŶ��ŽŶƐƵůƚŝŶŐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ZŽůůŝŶŐ�Dŝǆ�ǁŚŽ�ŽǁŶƐ�rϲϯ͘Ϯϰ�ŚĂ�ŽĨ� ǀĂĐĂŶƚ� ůĂŶĚ�ĂŶĚ�Ă�rϭ͘ϱ�ŚĂ�
ƉƌŝǀĂƚĞůǇ�ŽǁŶĞĚ�ƉĂƌĐĞů�ƵƐĞĚ�ĂƐ�Ă�ƌĞƐŝĚĞŶƚŝĂů�ƌĞĐƌĞĂƚŝŽŶĂů�ƉƌŽƉĞƌƚǇ͘��dŚĞ�^t/�^W�ƉƌŽǀŝĚĞƐ�Ă�ƉŽůŝĐǇ�ĨƌĂŵĞǁŽƌŬ�
ĨŽƌ�ĨƵƚƵƌĞ�ƌĞĚĞƐŝŐŶĂƚŝŽŶ͕�ƐƵďĚŝǀŝƐŝŽŶ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƐ�ĂŶ�ŝŶĚƵƐƚƌŝĂů�ƉĂƌŬ͘�
�
�ŽŶĨŝƌŵĂƚŝŽŶ�ŽĨ�EŽƚŝĐĞƐ͗�EŽƚŝĨŝĐĂƚŝŽŶ�ŽĨ� ƚŚĞ�WƵďůŝĐ�,ĞĂƌŝŶŐ� ĨŽƌ� �ǇůĂǁ�ϮϬϭϴͲϭϵ͕�ǁĞƌĞ�ƉƵďůŝƐŚĞĚ� ŝŶ� ƚŚĞ� ůŽĐĂů�
ŶĞǁƐƉĂƉĞƌ�ŽŶ�&ĞďƌƵĂƌǇ�ϱ�ĂŶĚ�&ĞďƌƵĂƌǇ�ϭϮ͕�ϮϬϭϵ͖�ĂŶĚ�ŽŶ�ƚŚĞ�dŽǁŶ�ŽĨ�^ƵŶĚƌĞ͛Ɛ�ǁĞďƐŝƚĞ�ĨƌŽŵ�&ĞďƌƵĂƌǇ�ϱ�ƚŽ�
&ĞďƌƵĂƌǇ�ϭϱ͕�ϮϬϭϵ͘���ĚũĂĐĞŶƚ�>ĂŶĚŽǁŶĞƌ�ůĞƚƚĞƌƐ�ǁĞƌĞ�ŵĂŝůĞĚ�ǀŝĂ��ĂŶĂĚĂ�WŽƐƚ�ŽŶ�:ĂŶƵĂƌǇ�ϯϬ͕�ϮϬϭϵ͘����ĐŽƉǇ�ŽĨ�
ƚŚĞ�ĚƌĂĨƚ��ƌĞĂ�^ƚƌƵĐƚƵƌĞ�WůĂŶ�ǁĂƐ�ĐŝƌĐƵůĂƚĞĚ�ƚŽ�ĞǆƚĞƌŶĂů�ĂŐĞŶĐŝĞƐ�ĂŶĚ�ŝŶƚĞƌŶĂů�ĚĞƉĂƌƚŵĞŶƚƐ�ŽŶ��ĞĐĞŵďĞƌ�ϭϵ͕�
ϮϬϭϴ�ĨŽƌ�ĐŽŵŵĞŶƚ͘�
�
�ĞǀĞůŽƉŵĞŶƚ��ƵƚŚŽƌŝƚǇ͛Ɛ�ZĞƉŽƌƚ͗��Dƌ͘�DŝŬĞ�DĂƌŬŽ͕��ŝƌĞĐƚŽƌ�ŽĨ�WůĂŶŶŝŶŐ�Θ��Đ͘��ĞǀĞůŽƉŵĞŶƚ�
�
WƵďůŝĐ��ŽŵŵƵŶŝĐĂƚŝŽŶ�;ůĞƚƚĞƌƐͬĞŵĂŝůƐͿ�
�
dŚŽƐĞ�ŝŶ�&ĂǀŽƵƌ�ŽĨ�ƚŚĞ��ǇůĂǁ͗�Dƌ͘�:ĂƌĞĚ�<ĂƐƐĞů�ŽĨ��ŝůůŽŶ��ŽŶƐƵůƚŝŶŐ�
�
dŚŽƐĞ�KƉƉŽƐĞĚ�ƚŽ�ƚŚĞ��ǇůĂǁ͗��EĂŵĞ͕�WŽƐŝƚŝŽŶ͕��ŝǀŝƐ��ĚĚƌĞƐƐ͕�DƵŶŝĐŝƉĂůŝƚǇ�
�
�ŶǇ�ŽƚŚĞƌ�ƉĞƌƐŽŶ;ƐͿ�ĚĞĞŵĞĚ�ƚŽ�ďĞ�ĂĨĨĞĐƚĞĚ�ďǇ�ƚŚĞ��ǇůĂǁ͗��DĂƌŐĂƌĞƚŚĂ��ůŽĞŵ͕��ŝƌĞĐƚŽƌ�ŽĨ�WůĂŶŶŝŶŐ�Θ�
�ĞǀĞůŽƉŵĞŶƚ͕�DŽƵŶƚĂŝŶ�sŝĞǁ��ŽƵŶƚǇ͕�ϭϰϬϴ�Ͳ�dǁƉ�ZĚ�ϯϮϬ͕�WŽƐƚĂů��ĂŐ�ϭϬϬ͕��ŝĚƐďƵƌǇ͕����dϬD�ϬtϬ�
�
�ůŽƐŝŶŐ�ƐƚĂƚĞŵĞŶƚ�ĨƌŽŵ�ƚŚĞ��ĞǀĞůŽƉŵĞŶƚ��ƵƚŚŽƌŝƚǇ͗��Dƌ͘�DŝŬĞ�DĂƌŬŽ�
�
DŽƚŝŽŶ�ƚŽ�ZĞĐĞƐƐ�ƚŚĞ�WƵďůŝĐ�,ĞĂƌŝŶŐ�Ăƚ�ϲ͗ϯϱ�Ɖ͘ŵ͘�
�
ZĞƐ͘�EŽ͘�ϲϯͲϭϵͲϬϮͲϭϵ� DKs���ďǇ��ŽƵŶĐŝůůŽƌ�tĂƌŶŽĐŬ�ƚŚĂƚ�ƚŚĞ�dŽǁŶ�ŽĨ�^ƵŶĚƌĞ��ŽƵŶĐŝů�ƌĞĐĞƐƐ�WƵďůŝĐ�,ĞĂƌŝŶŐ�

ϮϬϭϵͲϬϭ� ƚŽ� Ă� ĚĂƚĞ� ƚŽ� ďĞ� ĚĞƚĞƌŵŝŶĞĚ� ďǇ� �ĚŵŝŶŝƐƚƌĂƚŝŽŶ͕� ĂŶĚ� ĂƐ� ƉĞƌ� ƚŚĞ�DƵŶŝĐŝƉĂů�
'ŽǀĞƌŶŵĞŶƚ��Đƚ͕�^ĞĐƚŝŽŶƐ�ϲϬϲ�;ϮͿ�ĂŶĚ�ϲϯϲ�;ϭͿ;ĂͲďͿ͕�ƉƌŽǀŝĚĞ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ŶŽƚŝĨŝĐĂƚŝŽŶ�
ŽĨ�ƚŚĞ�WƵďůŝĐ�,ĞĂƌŝŶŐ�ĚĂƚĞ͖�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�dŽǁŶ�ŽĨ�^ƵŶĚƌĞ��ŽƵŶĐŝů�ƌĞĨĞƌ��ǇůĂǁ�ϮϬϭϴͲϭϵ͕�
ďĞŝŶŐ�Ă�ďǇůĂǁ�ƚŽ�ĂĚŽƉƚ�ƚŚĞ�^ŽƵƚŚǁĞƐƚ��ƌĞĂ�^ƚƌƵĐƚƵƌĞ�WůĂŶ͕�ďĂĐŬ�ƚŽ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�ĂŶĚ�
ƚŚĞ�/ŶƚĞƌͲŵƵŶŝĐŝƉĂů�WůĂŶŶŝŶŐ��ŽŵŵŝƐƐŝŽŶ�ĨŽƌ�ĨƵƌƚŚĞƌ�ĚŝƐĐƵƐƐŝŽŶ�ǁŝƚŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂŶĚ�
ƚŚĞ��ƉƉůŝĐĂŶƚ�ĂŶĚ�ĂŶǇ�ŶĞĐĞƐƐĂƌǇ�ŵŽĚŝĨŝĐĂƚŝŽŶƐ�ďĞĨŽƌĞ�ƌĞƚƵƌŶ�ƚŽ��ŽƵŶĐŝů�ĨŽƌ�ƐĞĐŽŶĚ�ĂŶĚ�
ƚŚŝƌĚ�ƌĞĂĚŝŶŐ͘�

��ZZ/���
� �
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WĂŐĞ�ϰ�ŽĨ�ϳ�
ZĞŐƵůĂƌ��ŽƵŶĐŝů�DŝŶƵƚĞƐ�ʹ�&ĞďƌƵĂƌǇ�ϭϵ͕�ϮϬϭϵ� ��������������������������������������������������������������������������������������������������������������������� 

_____ 
 

_____ 
/ŶŝƚŝĂůƐ�

�'�E���ʹ��D�E�D�Ed^��E����KWd/KE�
�
ZĞƐ͘�EŽ͘�ϲϰͲϭϵͲϬϮͲϭϵ� � DKs���ďǇ��ŽƵŶĐŝůůŽƌ�&ƵŶŬĞ�ƚŚĂƚ�ƚŚĞ��ŐĞŶĚĂ�ďĞ�ĂƉƉƌŽǀĞĚ͕�ĂƐ�ƉƌĞƐĞŶƚĞĚ͘�
�

� � � � � � � � � ��ZZ/���
��KWd/KE�K&�d,��WZ�s/Kh^�D/Ehd�^�� �
�
ZĞƐ͘�EŽ͘�ϲϱͲϭϵͲϬϮͲϭϵ� DKs���ďǇ��ŽƵŶĐŝůůŽƌ�tŽůĨĞ�ƚŚĂƚ�ƚŚĞ�DŝŶƵƚĞƐ�ŽĨ�ƚŚĞ�ZĞŐƵůĂƌ�DĞĞƚŝŶŐ�ŽĨ��

�ŽƵŶĐŝů�ŚĞůĚ�ŽŶ�&ĞďƌƵĂƌǇ�ϱ͕�ϮϬϭϵ͕�ďĞ�ĂƉƉƌŽǀĞĚ�ĂƐ�ƉƌĞƐĞŶƚĞĚ͘�
� ��ZZ/���

�
��>�'�d/KE� �
� � � � DĞůĂŶǇ�^ĞĂůǇ�;ZZ�ϭ�^ƵŶĚƌĞ͕����dϬD�ϭyϬͿ�
�
ZĞƐ͘�EŽ͘�ϲϲͲϭϵͲϬϮͲϭϵ� DKs���ďǇ��ŽƵŶĐŝůůŽƌ��ĂůŬĞ�ƚŚĂƚ��ƚŚĞ�dŽǁŶ�ŽĨ�^ƵŶĚƌĞ��ŽƵŶĐŝů�ĂĐĐĞƉƚ�ƚŚĞ�

ƉƌĞƐĞŶƚĂƚŝŽŶ�ĨƌŽŵ�DĞůĂŶǇ�^ĞĂůǇ͕�ĂƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ĚŝƌĞĐƚƐ�ƚŚĞ��ŚŝĞĨ�
�ĚŵŝŶŝƐƚƌĂƚŝǀĞ�KĨĨŝĐĞƌ�ƚŽ�ƌĞǀŝĞǁ�ƚŚĞ�ƉĞƚŝƚŝŽŶ�ĂŶĚ�ďƌŝŶŐ�ďĂĐŬ�Ă�ƌĞƉŽƌƚ�ǁŝƚŚŝŶ�
ϰϱ�ĚĂǇƐ�ƚŽ��ŽƵŶĐŝů͘��

��ZZ/���
�
�z>�t^�� � �ǇůĂǁ�ϮϬϭϵͲϬϯ�dŽ�ĐŚĂŶŐĞ�ƚŚĞ�ďŽƵŶĚĂƌŝĞƐ�ŽĨ�ĂŶ��ŶǀŝƌŽŶŵĞŶƚĂů�ZĞƐĞƌǀĞ�
�
ZĞƐ͘�EŽ͘�ϲϳͲϭϵͲϬϮͲϭϵ� DKs���ďǇ��ŽƵŶĐŝůůŽƌ�&ƵŶŬĞ�ƚŚĂƚ�ƚŚĞ�dŽǁŶ�ŽĨ�^ƵŶĚƌĞ��ŽƵŶĐŝů�ŐŝǀĞ�^ĞĐŽŶĚ�

ZĞĂĚŝŶŐ�ƚŽ��ǇůĂǁ�ϮϬϭϵͲϬϯ�͞dŽ�ĐŚĂŶŐĞ�ƚŚĞ�ďŽƵŶĚĂƌŝĞƐ�ŽĨ�ĂŶ��ŶǀŝƌŽŶŵĞŶƚĂů�
ZĞƐĞƌǀĞ͘͟�

��ZZ/���
�
ZĞƐ͘�EŽ͘�ϲϴͲϭϵͲϬϮͲϭϵ� DKs���ďǇ��ŽƵŶĐŝůůŽƌ�tŽůĨĞ�ƚŚĂƚ�ƚŚĞ�dŽǁŶ�ŽĨ�^ƵŶĚƌĞ��ŽƵŶĐŝů�ŐŝǀĞ�dŚŝƌĚ�

ZĞĂĚŝŶŐ�ƚŽ��ǇůĂǁ�ϮϬϭϵͲϬϯ�͞dŽ�ĐŚĂŶŐĞ�ƚŚĞ�ďŽƵŶĚĂƌŝĞƐ�ŽĨ�ĂŶ��ŶǀŝƌŽŶŵĞŶƚĂů�
ZĞƐĞƌǀĞ͘͟�

��ZZ/���
�

�ǇůĂǁ�ϮϬϭϵͲϬϰ�dŽ��ŵĞŶĚ�ƚŚĞ�>ĂŶĚ�hƐĞ��ǇůĂǁ��ŝƐƚƌŝĐƚ�DĂƉ�
�
ZĞƐ͘�EŽ͘�ϲϵͲϭϵͲϬϮͲϭϵ� DKs���ďǇ��ŽƵŶĐŝůůŽƌ�tĂƌŶŽĐŬ�ƚŚĂƚ�ƚŚĞ�dŽǁŶ�ŽĨ�^ƵŶĚƌĞ��ŽƵŶĐŝů�ŐŝǀĞ�^ĞĐŽŶĚ�

ZĞĂĚŝŶŐ�ƚŽ��ǇůĂǁ�ϮϬϭϵͲϬϰ�͞ƚŽ�ĂŵĞŶĚ�ƚŚĞ�>ĂŶĚ�hƐĞ��ŝƐƚƌŝĐƚ�DĂƉ�ďǇ�ĐŚĂŶŐŝŶŐ�
ƚŚĞ�ůĂŶĚ�ƵƐĞ�ĚĞƐŝŐŶĂƚŝŽŶ�ŽĨ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�>Žƚ�ϭϬ�Z͕��ůŽĐŬ�ϭ͕�WůĂŶ�ϴϳϭ�ϭϯϵϮ�
;Ϭ͘ϭϬϲ�ŚĞĐƚĂƌĞͿ�ĨƌŽŵ�WƵďůŝĐ�^ĞƌǀŝĐĞ��ŝƐƚƌŝĐƚ�;W^Ϳ�ƚŽ��ĞŶƚƌĂů��ŽŵŵĞƌĐŝĂů�
�ŝƐƚƌŝĐƚ�;�ͲϭͿ͘͟�

��ZZ/���
�
ZĞƐ͘�EŽ͘�ϳϬͲϭϵͲϬϮͲϭϵ� DKs���ďǇ��ŽƵŶĐŝůůŽƌ�WƌĞƐƚŽŶ�ƚŚĂƚ�ƚŚĞ�dŽǁŶ�ŽĨ�^ƵŶĚƌĞ��ŽƵŶĐŝů�ŐŝǀĞ�dŚŝƌĚ�

ZĞĂĚŝŶŐ�ƚŽ��ǇůĂǁ�ϮϬϭϵͲϬϰ�͞ƚŽ�ĂŵĞŶĚ�ƚŚĞ�>ĂŶĚ�hƐĞ��ŝƐƚƌŝĐƚ�DĂƉ�ďǇ�ĐŚĂŶŐŝŶŐ�
ƚŚĞ�ůĂŶĚ�ƵƐĞ�ĚĞƐŝŐŶĂƚŝŽŶ�ŽĨ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�>Žƚ�ϭϬ�Z͕��ůŽĐŬ�ϭ͕�WůĂŶ�ϴϳϭ�ϭϯϵϮ�
;Ϭ͘ϭϬϲ�ŚĞĐƚĂƌĞͿ�ĨƌŽŵ�WƵďůŝĐ�^ĞƌǀŝĐĞ��ŝƐƚƌŝĐƚ�;W^Ϳ�ƚŽ��ĞŶƚƌĂů��ŽŵŵĞƌĐŝĂů�
�ŝƐƚƌŝĐƚ�;�ͲϭͿ͘͟�

��ZZ/���
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WĂŐĞ�ϱ�ŽĨ�ϳ�
ZĞŐƵůĂƌ��ŽƵŶĐŝů�DŝŶƵƚĞƐ�ʹ�&ĞďƌƵĂƌǇ�ϭϵ͕�ϮϬϭϵ� ��������������������������������������������������������������������������������������������������������������������� 

_____ 
 

_____ 
/ŶŝƚŝĂůƐ�

K>���h^/E�^^�
� � � �ƌŽĂĚďĂŶĚ�hƉĚĂƚĞ�
�
ZĞƐ͘�EŽ͘�ϳϭͲϭϵͲϬϮͲϭϵ� DKs���ďǇ��ŽƵŶĐŝůůŽƌ�&ƵŶŬĞ�ƚŚĂƚ��ƚŚĞ�dŽǁŶ�ŽĨ�^ƵŶĚƌĞ��ŽƵŶĐŝů�ĂĐĐĞƉƚ�ƚŚĞ�

ǀĞƌďĂů�ƵƉĚĂƚĞ�ĨƌŽŵ�^ƚĂĨĨ�ŽŶ��ƌŽĂĚďĂŶĚ�^ĞƌǀŝĐĞ�ŝŶ�ƚŚĞ��ŽŵŵƵŶŝƚǇ͕�ĂƐ�
ŝŶĨŽƌŵĂƚŝŽŶ͘�

��ZZ/���
DĂǇŽƌ�>ĞƐůŝĞ�ĐĂůůĞĚ�Ă�ƌĞĐĞƐƐ�ƚŽ�ƚŚĞ�ŵĞĞƚŝŶŐ�Ăƚ�ϳ͗ϭϬ�Ɖ͘ŵ͘�
�
DĂǇŽƌ�>ĞƐůŝĞ�ĐĂůůĞĚ�ƚŚĞ�ŵĞĞƚŝŶŐ�ƚŽ�ƌĞƚƵƌŶ�Ăƚ�ϳ͗ϭϳ�Ɖ͘ŵ͘�
�

dƌĂŝůƐͬWĂƚŚǁĂǇ�hƉĚĂƚĞ�
�
ZĞƐ͘�EŽ͘�ϳϮͲϭϵͲϬϮͲϭϵ� DKs���ďǇ��ŽƵŶĐŝůůŽƌ�tĂƌŶŽĐŬ�ƚŚĂƚ�ƚŚĞ�dŽǁŶ�ŽĨ�^ƵŶĚƌĞ��ŽƵŶĐŝů�ĂĐĐĞƉƚ�ƚŚĞ�

ǀĞƌďĂů�ƵƉĚĂƚĞ�ĨƌŽŵ�^ƚĂĨĨ�ŽŶ�ƚŚĞ�dƌĂŝůƐͬWĂƚŚǁĂǇ�WƌŽũĞĐƚ�ĂƐ�ŝŶĨŽƌŵĂƚŝŽŶ͘�
�

��ZZ/���
� � � 'ĂǌĞďŽ�WƌŽũĞĐƚ�hƉĚĂƚĞ�
�
ZĞƐ͘�EŽ͘�ϳϯͲϭϵͲϬϮͲϭϵ� DKs���ďǇ��ŽƵŶĐŝůůŽƌ�tŽůĨĞ�ƚŚĂƚ�ƚŚĞ�dŽǁŶ�ŽĨ�^ƵŶĚƌĞ��ŽƵŶĐŝů�ĂĐĐĞƉƚ�ƚŚĞ�

ǀĞƌďĂů�ƵƉĚĂƚĞ�ŽŶ�ƚŚĞ�'ĂǌĞďŽ�WƌŽũĞĐƚ�ĨƌŽŵ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ͕�ĂƐ�ŝŶĨŽƌŵĂƚŝŽŶ͘�
�

��ZZ/���
E�t��h^/E�^^� �
� WƌŽĐůĂŵĂƚŝŽŶ�ʹ�͞,ŽƐƉŝƚĂů�&ƵƚƵƌĞƐ��ĂǇ͟�
�
ZĞƐ͘�EŽ͘�ϳϰͲϭϵͲϬϮͲϭϵ� DKs��� ďǇ� �ŽƵŶĐŝůůŽƌ� /ƐĂĂĐ� ƚŚĂƚ� ƚŚĞ� dŽǁŶ� ŽĨ� ^ƵŶĚƌĞ� �ŽƵŶĐŝů� ĞŶĚŽƌƐĞ� ĂŶĚ�

ƉƌŽĐůĂŝŵ�DĂƌĐŚ�ϲ͕�ϮϬϭϵ�ĂƐ�͞,ŽƐƉŝƚĂů�&ƵƚƵƌĞƐ��ĂǇ͟�ŝŶ�^ƵŶĚƌĞ͘�
��ZZ/���

�
� � � 'ĂƐ��ƵĚŝƚ�ϮϬϭϵ�
�
ZĞƐ͘�EŽ͘�ϳϱͲϭϵͲϬϮͲϭϵ� DKs���ďǇ��ŽƵŶĐŝůůŽƌ��ĂůŬĞ� ƚŚĂƚ� ƚŚĞ� dŽǁŶ�ŽĨ� ^ƵŶĚƌĞ��ŽƵŶĐŝů� ĂƉƉƌŽǀĞƐ� ƚŚĞ�

dŽǁŶ͛Ɛ� /ŶƚĞŐƌŝƚǇ�DĂŶĂŐĞŵĞŶƚ� WƌŽŐƌĂŵ͕� ĂŶĚ� ƚŚĞ� dŚĞ� ZƵƌĂů� hƚŝůŝƚŝĞƐ� �ƌĂŶĐŚ�
YƵĂůŝƚǇ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ͕�ĂƐ�ƉƌĞƐĞŶƚĞĚ͘�

��ZZ/���
�
^ƵďĚŝǀŝƐŝŽŶ�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ��ƉƉĞĂů��ŽĂƌĚ�dƌĂŝŶŝŶŐ�;^���Ϳ�

�
ZĞƐ͘�EŽ͘�ϳϲͲϭϵͲϬϮͲϭϵ� DKs��� ďǇ� �ŽƵŶĐŝůůŽƌ� WƌĞƐƚŽŶ� ƚŚĂƚ� ƚŚĞ� dŽǁŶ� ŽĨ� ^ƵŶĚƌĞ� �ŽƵŶĐŝů� ĚŝƌĞĐƚ�

�ĚŵŝŶŝƐƚƌĂƚŝŽŶ� ƚŽ� ƉƌŽǀŝĚĞ� Ă� ƌĞƉŽƌƚ� ƚŽ� ƚŚĞ� DŝŶŝƐƚĞƌ� ĂƐ� ƌĞƋƵŝƌĞĚ� ƵŶĚĞƌ� ƚŚĞ�
DƵŶŝĐŝƉĂů� 'ŽǀĞƌŶŵĞŶƚ� �Đƚ͕� ^ĞĐƚŝŽŶƐ� ϲϮϳ͘ϭ;ϰͿ͕� ϲϮϳ͘Ϯ͕� ϲϮϳ͘ϯ� ĂŶĚ� ƚŚĞ�
^ƵďĚŝǀŝƐŝŽŶ� ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ� �ƉƉĞĂů� �ŽĂƌĚ� ZĞŐƵůĂƚŝŽŶ͕� �ůďĞƌƚĂ� ZĞŐƵůĂƚŝŽŶ�
ϭϵϱͬϮϬϭϳ͘�

��ZZ/���
�
� �
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WĂŐĞ�ϲ�ŽĨ�ϳ�
ZĞŐƵůĂƌ��ŽƵŶĐŝů�DŝŶƵƚĞƐ�ʹ�&ĞďƌƵĂƌǇ�ϭϵ͕�ϮϬϭϵ� ��������������������������������������������������������������������������������������������������������������������� 

_____ 
 

_____ 
/ŶŝƚŝĂůƐ�

��D/E/^dZ�d/KE� :ĂŶƵĂƌǇ�ϮϬϭϵ��ĞƉĂƌƚŵĞŶƚĂů�ZĞƉŽƌƚƐ�
�
ZĞƐ͘�EŽ͘�ϳϳͲϭϵͲϬϮͲϭϵ� DKs���ďǇ��ŽƵŶĐŝůůŽƌ�/ƐĂĂĐ�ƚŚĂƚ�ƚŚĞ�dŽǁŶ�ŽĨ�̂ ƵŶĚƌĞ��ŽƵŶĐŝů�ĂĐĐĞƉƚ�ƚŚĞ�:ĂŶƵĂƌǇ�

ϮϬϭϵ��ĞƉĂƌƚŵĞŶƚĂů�ZĞƉŽƌƚƐ͕�ĂƐ�ŝŶĨŽƌŵĂƚŝŽŶ͘�
��ZZ/���

�
DhE/�/W�>��Z���W�ZdE�Z^,/W�
�
�KhE�/>�Z�WKZd^�
�
/EYh/Z/�^���dt��E��KhE�/>>KZ^�KZ�dK���D/E/^dZ�d/KE�
�
�KhE�/>�/Es/d�d/KE^�ͬ��KZZ�^WKE��E���
�
ZĞƐ͘�EŽ͘�ϳϴͲϭϵͲϬϮͲϭϵ� DKs��� ďǇ� �ŽƵŶĐŝůůŽƌ� tŽůĨĞ� ƚŚĂƚ� ƚŚĞ� dŽǁŶ� ŽĨ� ^ƵŶĚƌĞ� �ŽƵŶĐŝů� ĂĐĐĞƉƚ� ƚŚĞ�

ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ� ĨƌŽŵ� ƚŚĞ� ,ŽŶ͘� ^ŚĂǇĞ� �ŶĚĞƌƐŽŶ� ƉĞƌƚĂŝŶŝŶŐ� ƚŽ� D^/� �ĂƉŝƚĂů�
WƌŽŐƌĂŵ͕�ĂƐ�ŝŶĨŽƌŵĂƚŝŽŶ͘�

��ZZ/���
�
ZĞƐ͘�EŽ͘�ϳϵͲϭϵͲϬϮͲϭϵ� DKs���ďǇ��ŽƵŶĐŝůůŽƌ�&ƵŶŬĞ�ƚŚĂƚ�ƚŚĞ�dŽǁŶ�ŽĨ�^ƵŶĚƌĞ��ŽƵŶĐŝů�ĂĐĐĞƉƚ�ƚŚĞ�ůĞƚƚĞƌ�

ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�'ƌĞĞŶǁŽŽĚ�EĞŝŐŚďŽƵƌŚŽŽĚ�WůĂĐĞ͕�ĂƐ�ŝŶĨŽƌŵĂƚŝŽŶ͘�
��ZZ/���

�
ZĞƐ͘�EŽ͘�ϴϬͲϭϵͲϬϮͲϭϵ� DKs��� ďǇ� �ŽƵŶĐŝůůŽƌ� &ƵŶŬĞ� ƚŚĂƚ� ƚŚĞ� dŽǁŶ� ŽĨ� ^ƵŶĚƌĞ� �ŽƵŶĐŝů� ĚĞƚĞƌŵŝŶĞ� Ă�

ƌĞƐƉŽŶƐĞ�ƚŽ�WĂƌŬůĂŶĚ��ŝƌƐŚĞĚ�DĂŶĂŐĞŵĞŶƚ��ŽŶĞ͕�Ăƚ��ŽƵŶĐŝů͛Ɛ�ĚŝƐĐƌĞƚŝŽŶ͘�
��ZZ/���

�
ZĞƐ͘�EŽ͘�ϴϭͲϭϵͲϬϮͲϭϵ� DKs���ďǇ� �ŽƵŶĐŝůůŽƌ� WƌĞƐƚŽŶ� ƚŚĂƚ� ƚŚĞ� dŽǁŶ� ŽĨ� ^ƵŶĚƌĞ� �ŽƵŶĐŝů� ĂĐĐĞƉƚ� ƚŚĞ�

ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ�ĨƌŽŵ�^ƵŶĚƌĞ�ZŽĚĞŽ�ĂŶĚ�ZĂĐĞ��ƐƐŽĐŝĂƚŝŽŶ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƚŚĞ�
ĂŶŶƵĂů�͞ŵĞƐƐĂŐĞ�ĨƌŽŵ�ƚŚĞ�DĂǇŽƌ�ĂŶĚ�ƉŚŽƚŽ͕͟�ĂƐ�ŝŶĨŽƌŵĂƚŝŽŶ͘�

��ZZ/���
�
ZĞƐ͘�EŽ͘�ϴϮͲϭϵͲϬϮͲϭϵ� DKs��� ďǇ� �ŽƵŶĐŝůůŽƌ� /ƐƐĂĐ� ƚŚĂƚ� ƚŚĞ� dŽǁŶ� ŽĨ� ^ƵŶĚƌĞ� �ŽƵŶĐŝů� ĚĞƚĞƌŵŝŶĞ� Ă�

ƌĞƐƉŽŶƐĞ�ƚŽ�DŽƵŶƚĂŝŶ�sŝĞǁ�WƵďůŝƐŚŝŶŐ� /ŶĐ͘� ;^ƵŶĚƌĞ�ZŽƵŶĚ�hƉͿ͕�Ăƚ��ŽƵŶĐŝů͛Ɛ�
ĚŝƐĐƌĞƚŝŽŶ͘�

��ZZ/���
�
ZĞƐ͘�EŽ͘�ϴϯͲϭϵͲϬϮͲϭϵ� DKs��� ďǇ� �ŽƵŶĐŝůůŽƌ� &ƵŶŬĞ� ƚŚĂƚ� ƚŚĞ� dŽǁŶ� ŽĨ� ^ƵŶĚƌĞ� �ŽƵŶĐŝů� ĂĐĐĞƉƚ� ƚŚĞ�

ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ�ƐĞŶƚ�ƚŽ�ƚŚĞ�,ŽŶ͘�^ŚĂŶŶŽŶ�WŚŝůůŝƉƐ͕�DŝŶŝƐƚĞƌ�ŽĨ��ŶǀŝƌŽŶŵĞŶƚ�
ĂŶĚ�WĂƌŬƐ͕�ŝŶ�ƌĞŐĂƌĚ�ƚŽ�ƚŚĞ��ŝŐŚŽƌŶ�WĂƌŬ�/ŶŝƚŝĂƚŝǀĞ�KƉĞŶ�,ŽƵƐĞ͕�ŚĞůĚ�&ĞďƌƵĂƌǇ�
ϰ͕�ϮϬϭϵ�ŝŶ�^ƵŶĚƌĞ͕�ĂƐ�ŝŶĨŽƌŵĂƚŝŽŶ͘�

��ZZ/���
�
ZĞƐ͘�EŽ͘�ϴϰͲϭϵͲϬϮͲϭϵ� DKs���ďǇ��ŽƵŶĐŝůůŽƌ�tĂƌŶŽĐŬ�ƚŚĂƚ�ƚŚĞ�dŽǁŶ�ŽĨ�^ƵŶĚƌĞ��ŽƵŶĐŝů�ĂĐĐĞƉƚ�ƚŚĞ�

ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ�ĨƌŽŵ��ůďĞƌƚĂ�ZĞĐƌĞĂƚŝŽŶ�Θ�WĂƌŬƐ��ƐƐŽĐŝĂƚŝŽŶ�ʹ�^ƵƉƉŽƌƚ�ĨŽƌ�
�ŝŐŚŽƌŶ��ŽƵŶƚƌǇ�WƌŽƉŽƐĂů͕�ĂƐ�ŝŶĨŽƌŵĂƚŝŽŶ͘�

��ZZ/���
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WĂŐĞ�ϳ�ŽĨ�ϳ�
ZĞŐƵůĂƌ��ŽƵŶĐŝů�DŝŶƵƚĞƐ�ʹ�&ĞďƌƵĂƌǇ�ϭϵ͕�ϮϬϭϵ� ��������������������������������������������������������������������������������������������������������������������� 

_____ 
 

_____ 
/ŶŝƚŝĂůƐ�

�>K^���D��d/E'�K&��KhE�/>��ʹ�EŽƚŝĐĞ�ƚŽ�WƵďůŝĐ�
�

� DĂǇŽƌ�>ĞƐůŝĞ�ĞǆĐƵƐĞĚ�Ăůů�ƉƵďůŝĐ�ŵĞŵďĞƌƐ�Ăƚ�ϴ͗ϰϬ��Ɖ͘ŵ͕͘�ĂŶĚ�ĂĚǀŝƐĞĚ�ƚŚĂƚ�ƚŚĞǇ�
ĂƌĞ�ǁĞůĐŽŵĞ�ƚŽ�ǁĂŝƚ�ŝŶ�ƚŚĞ�ůŽďďǇ�ƚŽ�ƌĞũŽŝŶ�ƚŚĞ�ĐŽƵŶĐŝů�ŵĞĞƚŝŶŐ�ĂĨƚĞƌ�ƚŚĞ�/ŶͲ
�ĂŵĞƌĂ�ƐĞƐƐŝŽŶ�ĐŽŶĐůƵĚĞƐ͘�

�
� dŚĞ�ĨŽůůŽǁŝŶŐ�ǁĞƌĞ�ŝŶ�ĂƚƚĞŶĚĂŶĐĞ�ĨŽƌ�ƚŚĞ�/ŶͲ�ĂŵĞƌĂ�ƐĞƐƐŝŽŶ͗�
� ^ƚĂĨĨ͗��DƐ͘�>ŝŶĚĂ�EĞůƐŽŶ͕���K�
� ������������DƐ͘�^ƵĞ�EĞůƐŽŶ͕�ŝŶ�ĂƚƚĞŶĚĂŶĐĞ�ĨŽƌ�ŝƚĞŵ�ϭϰ͘ϭ�
� �WƵďůŝĐ͗�EŽ�DĞŵďĞƌƐ�
�
^ƵĞ�EĞůƐŽŶ�ůĞĨƚ�ƚŚĞ�ŵĞĞƚŝŶŐ�Ăƚ�ϴ͗Ϯϱ�Ɖ͘ŵ͘�
�
ZĞƐ͘�EŽ͘�ϴϱͲϭϵͲϬϮͲϭϵ� DKs���ďǇ��ŽƵŶĐŝůůŽƌ��ĂůŬĞ�ƚŚĂƚ��ŽƵŶĐŝů�ŐŽ�ŝŶƚŽ��ůŽƐĞĚ�DĞĞƚŝŶŐ�Ăƚ�ϴ͗ϭϬ�Ɖ͘ŵ͘��

��ZZ/���
�
�>K^���D��d/E'�
�
dŽƉŝĐ�ŽĨ�/Ŷ��ĂŵĞƌĂ͗�
�
ZĞƐ͘�EŽ͘�ϴϲͲϭϵͲϬϮͲϭϵ� DKs���ďǇ��ŽƵŶĐŝůůŽƌ�tĂƌŶŽĐŬ�ƚŚĂƚ��ŽƵŶĐŝů�ƌĞƚƵƌŶ�ƚŽ�ŽƉĞŶ�ŵĞĞƚŝŶŐ�Ăƚ�ϵ͗Ϯϱ�

Ɖ͘ŵ��
��ZZ/���

�
DĂǇŽƌ�>ĞƐůŝĞ�ĚŝƌĞĐƚĞĚ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�ƚŽ�ŝŶǀŝƚĞ�ĂŶǇ�ƉƵďůŝĐ�ŵĞŵďĞƌƐ�ŝŶ�ƚŚĞ�ůŽďďǇ�ƚŽ�ƌĞũŽŝŶ�ƚŚĞ�ŵĞĞƚŝŶŐ͘�
�
��:KhZED�Ed�
�
ZĞƐ͘�EŽ͘�ϴϳͲϭϵͲϬϮͲϭϵ� DKs��� ďǇ� �ŽƵŶĐŝůůŽƌ� /ƐƐĂĐ� ďĞŝŶŐ� ƚŚĂƚ� ƚŚĞ� ĂŐĞŶĚĂ� ŵĂƚƚĞƌƐ� ŚĂǀĞ� ďĞĞŶ�

ĐŽŶĐůƵĚĞĚ�ƚŚĞ�ŵĞĞƚŝŶŐ�ĂĚũŽƵƌŶĞĚ�Ăƚ�ϵ͗Ϯϱ�Ɖ͘ŵ͘��
��ZZ/���

�
� � � � � � dŚĞƐĞ�DŝŶƵƚĞƐ�ĂƉƉƌŽǀĞĚ�ƚŚŝƐ�ϰƚŚ�ĚĂǇ�ŽĨ�DĂƌĐŚ͕�ϮϬϭϵ͘�
�
�
� ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
� DĂǇŽƌ�
� �
� ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�

�ŚŝĞĨ��ĚŵŝŶŝƐƚƌĂƚŝǀĞ�KĨĨŝĐĞƌ�
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�
�

>�KE����EE�dd�
W͘K͘��Žǆ�ϰϲϳ�^ƵŶĚƌĞ͕��ůďĞƌƚĂ�dϬD�ϭyϬ�

�
�
&ĞďƌƵĂƌǇ�Ϯϭ͕�ϮϬϭϵ�
�
:ŽŶ��ůůĂŶ��
�ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ�KĨĨŝĐĞƌ�
�ŽǁŶƚŽǁŶ��ƌĞĂ�ZĞǀŝƚĂůŝǌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ��
�ͬK�dŽǁŶ�ŽĨ�^ƵŶĚƌĞ�
^ƵŶĚƌĞ͕��ůďĞƌƚĂ�
dϬD�ϭyϬ�
�
�ĞĂƌ�:ŽŶ͕�
�
/ƚ�ŝƐ�ǁŝƚŚ�ƌĞŐƌĞƚ�ƚŚĂƚ�/�Ăŵ�ǁƌŝƚŝŶŐ�ƚŽ�ŝŶĨŽƌŵ�ǇŽƵ�ŽĨ�ŵǇ�ĚĞĐŝƐŝŽŶ�ƚŽ�ƌĞƐŝŐŶ�ŵǇ�ƉŽƐŝƚŝŽŶ�ŽŶ�ƚŚĞ�
�ŽǁŶƚŽǁŶ��ƌĞĂ�ZĞǀŝƚĂůŝǌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ͕�ĞĨĨĞĐƚŝǀĞ�ŝŵŵĞĚŝĂƚĞůǇ͘�
�
DǇ�ŽƚŚĞƌ�ĐŽŵŵŝƚŵĞŶƚƐ�ŚĂǀĞ�ďĞĐŽŵĞ�ƚŽŽ�ŐƌĞĂƚ�ĨŽƌ�ŵĞ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ĨƵůĨŝůů�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�
ŵǇ�ƉŽƐŝƚŝŽŶ�ŽŶ�ƚŚĞ���Z���ŽŵŵŝƚƚĞĞ͕�ĂŶĚ�/�ĨĞĞů�ŝƚ�ŝƐ�ďĞƐƚ�ĨŽƌ�ŵĞ�ƚŽ�ŵĂŬĞ�ƌŽŽŵ�ĨŽƌ�ƐŽŵĞŽŶĞ�
ǁŝƚŚ�ƚŚĞ�ƚŝŵĞ�ĂŶĚ�ĞŶĞƌŐǇ�ƚŽ�ĚĞǀŽƚĞ�ƚŽ�ƚŚĞ�ũŽď͘�
�
/ƚ�ŚĂƐ�ďĞĞŶ�Ă�ƉůĞĂƐƵƌĞ�ďĞŝŶŐ�Ă�ƉĂƌƚ�ŽĨ�ƚŚĞ���Z���ŽŵŵŝƚƚĞĞ͘�/�Ăŵ�ƐŽ�ƉƌŽƵĚ�ŽĨ�Ăůů�ǁĞ�ŚĂǀĞ�
ĂĐĐŽŵƉůŝƐŚĞĚ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ĨŝǀĞ�ǇĞĂƌƐ͕�ĂŶĚ�/�ŚĂǀĞ�ŶŽ�ĚŽƵďƚ�ƚŚĞ�ĐŽŵŵŝƚƚĞĞ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŚĞƐĞ�
ƐƵĐĐĞƐƐĞƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘�
�
�
�ĞƐƚ�ƌĞŐĂƌĚƐ͕�
�
�
>ĞŽŶĂ��ĞŶŶĞƚƚ�
�
�
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�
)URP��&LQG\�2UU��F\QWKLD�D�RUU#JPDLO�FRP!�
'DWH��:HG�����)HE������DW�������
6XEMHFW��5H��0HHWLQJ�VFKHGXOHG�7KXUVGD\�
7R��-RQDWKDQ�$OODQ��MRQ�D#VXQGUH�FRP!��$O\VVD�&DPSNLQ�
�DO\VVD�FDPSNLQ#FDSLWDOSUHVVXUH�FRP!�
�

Hi Jon and Alyssa, 
 
Thank you for the meeting update. 
 
I am respectfully submitting my resignation to the DAR Committee and 
want to thank you both (and the rest of the committee) for your 
cooperation and hard work over the past 7 years. 
 
I wish you all the best. 
Sincerely, 

cindy�
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&\QWKLD�5REH\��F\QWKLD�U#VXQGUH�FRP!

):��$SSRLQWPHQW�RI�:HQG\�%RWKHUDV�WR�6XQGUH�/LEUDU\�%RDUG
��PHVVDJH

/LQGD�1HOVRQ��OLQGD�Q#VXQGUH�FRP! 7XH��)HE����������DW������$0
7R��&\QWKLD�5REH\��F\QWKLD�U#VXQGUH�FRP!

)RU�0DUFK��WK�$JHQGD

�����2ULJLQDO�0HVVDJH�����
)URP��$QWRQ�:DONHU��PDUDQWRQ#WHOXV�QHW!�
6HQW��7XHVGD\��)HEUXDU\����������������30
7R��1HOVRQ�/LQGD��OLQGD�Q#VXQGUH�FRP!
6XEMHFW��$SSRLQWPHQW�RI�:HQG\�%RWKHUDV�WR�6XQGUH�/LEUDU\�%RDUG

'HDU�0V��1HOVRQ

0V��:HQG\�%RWKHUDV�KDV�DJUHHG�WR�MRLQ�WKH�ERDUG�RI�WKH�6XQGUH�/LEUDU\��6KH
KDV�EHHQ�D�GHYRWHG�SDWURQ�RI�WKH�OLEUDU\�DQG�EULQJV�WR�WKH�ERDUG�H[SHULHQFH
LQ�RZQHUVKLS�RI�WZR�ORFDO�EXVLQHVV�HQWHUSULVHV��6KH�RZQHG�DQG�RSHUDWHG�IRU
VHYHUDO�\HDUV�&DPHORW�ERRNV�WKH�RQO\�ERRNVWRUH�LQ�6XQGUH��:H�DUH�GHOLJKWHG
WKDW�VKH�ZLOO�EULQJ�KHU�H[SHULHQFH��HQHUJ\�DQG�LQWHUHVW�LQ�WKH�YLVLRQ�RI�WKH
6XQGUH�OLEUDU\�WR�WKH�ERDUG��

:H�KLJKO\�UHFRPPHQG�WKDW�WKH�6XQGUH�FRXQFLO�DSSURYH�KHU�DSSRLQWPHQW�WR�WKH
OLEUDU\�ERDUG�

7KDQN�\RX

$QWRQ�:DONHU

&KDLU�RI�WKH�/LEUDU\�ERDUG

3DJH���RI��7RZQ�RI�6XQGUH�0DLO�� ):��$SSRLQWPHQW�RI�:HQG\�%RWKHUDV�WR�6XQGUH�/LEUDU\�%RDUG

����������KWWSV���PDLO�JRRJOH�FRP�PDLO�X��"LN ��HDE�DD�F	YLHZ SW	VHDUFK DOO	SHUPWKLG WKUHD���
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February 26, 2019 
 
Town of Sundre 
 
 
Dear Sir/Madam: 
 
On behalf of the OLDS & DISTRICT KIWANIS MUSIC FESTIVAL SOCIETY, I would like to thank you for your past 
contributions to our annual festival.  In 2018, the festival hosted 480 entries from 15 different communities, which 
translates to about 1800 participants.  We acknowledged 19 participants, plus bands & choirs at our Grand Concert 
and awarded $4000 in scholarship money.  Of all the scholarship recipients, there were 17 
recommendations/nominees to move on to the Provincial Music Festival held in Edmonton at the end of May.  The 
following participant placed at the Provincial Festival: 
  

 
First Place Winner: Evan LaGrange – Musical Theatre (Ballad – 12 & under) 
First Place Winner: Evan LaGrange – Musical Theatre (Up-tempo – 12 & under) 
 
Second Place Winner: Evan LaGrange – Vocal (12 & under, boy) 

 
 
The 2019 Festival of the Performing Arts is scheduled for March 18 - March 29, 2019.  The Musical Theatre 

Showcase is scheduled for Friday, March 22, 2019 and the Grand Concert  for Tuesday, April 2, 2019.   Both events 
will be at the TransCanada Theatre in the Fine Arts and Multimedia Centre. 
 
Your support in the past has been greatly appreciated.  We would not be able to hold a festival in this area without 
it.  We are again asking for your support.  We will be listing all our donors in the Local Syllabus, Festival Program 
and in the programs for each of our Concerts.  We would be happy to put your business card in our Festival 
program.  If you would be interested in this, please email your business card to the email address below.  A 
charitable tax receipt will be provided. 

 
Please mail your donation to: Olds & District Kiwanis Music Festival Society 

Box 3934 
Olds, Alberta   T4H 1P6 

 
If you have any questions, please feel free to contact me. 
 
Yours Truly, 

 
 
Lindsay Ord – Festival Fundraiser 
Olds & District Kiwanis Music Festival Society 
lindsayord77@gmail.com Your past donation was in the amount of___  $300.00 _ 
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DĂǇŽƌ͛Ɛ�ZĞƉŽƌƚ�ƚŽ��ŽƵŶĐŝů�ʹ�&ĞďƌƵĂƌǇ�ϮϬϭϵ�
^ĂƚƵƌĚĂǇ�&ĞďƌƵĂƌǇ�Ϯ͕�ϮϬϭϵ�ʹ�DĞƚŝƐ�ZĞĚĞĚŝĐĂƚŝŽŶ�Ăƚ�ƚŚĞ�^ƵŶĚƌĞ�DƵƐĞƵŵ�ʹ�ϭϬ͗ϬϬ�ʹ�ϭϭ͗ϯϬ�ʹ�/�ǁĂƐ�
ŚŽŶŽƵƌĞĚ�ƚŽ�ďĞ�ĂƐŬĞĚ�ƚŽ�ĂƚƚĞŶĚ͕�ŽŶ�ďĞŚĂůĨ�ŽĨ�ŽƵƌ��ŽƵŶĐŝů͕�Ă�ƐƉĞĐŝĂů�ƌĞĚĞĚŝĐĂƚŝŽŶ�ŽĨ�Ă�ĚŝƐƉůĂǇ�ĐĞůĞďƌĂƚŝŶŐ�
ƚŚĞ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ŽĨ�DĞƚŝƐ�ĨĂŵŝůŝĞƐ�ŝŶ�^ƵŶĚƌĞ�ĂŶĚ�ĚŝƐƚƌŝĐƚ͘�DĞƚŝƐ�ĞůĚĞƌƐ͕�ůŽĐĂů�ĨĂŵŝůŝĞƐ͕�D>��:ĂƐŽŶ�EŝǆŽŶ�
ƌĞƉƌĞƐĞŶƚŝŶŐ�ƚŚĞ�WƌŽǀŝŶĐŝĂů�'ŽǀĞƌŶŵĞŶƚ͕�ĂŶĚ�ŵĂŶǇ�ůŽĐĂů�ƌĞƐŝĚĞŶƚƐ͕�ĐĂŵĞ�ƚŽŐĞƚŚĞƌ�Ăƚ�ƚŚĞ�DƵƐĞƵŵ�ƚŽ�
ĐĞůĞďƌĂƚĞ�ƚŚŝƐ�ĞǀĞŶƚ͕�ŚŽƐƚĞĚ�ďǇ�ƚŚĞ�^ƵŶĚƌĞ�ĂŶĚ��ŝƐƚƌŝĐƚ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ͘�dŚĞ�DĞƚŝƐ�ƉĞŽƉůĞ�ŚĂǀĞ�ďĞĞŶ�
͞ůŽƐƚ�ƉĞŽƉůĞ͕͟�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƚŚĞŝƌ�ĂďŽƌŝŐŝŶĂů�ƐƚĂƚƵƐ�ƵŶƚŝů�Ă�^ƵƉƌĞŵĞ��ŽƵƌƚ�ƌƵůŝŶŐ�ŝŶ�ϮϬϭϲ�ĂůůŽǁĞĚ�ŵŽƌĞ�ƚŚĂŶ�
ϲϬϬ͕ϬϬϬ�DĞƚŝƐ�ƉĞŽƉůĞ�ƚŚĞ�͞ƐƚĂƚƵƐ͟�ŽĨ�ďĞŝŶŐ�ĐŽŶƐŝĚĞƌĞĚ�ĂďŽƌŝŐŝŶĂů�ƉĞŽƉůĞ͘�dŚĞ�ŵŽƌŶŝŶŐ�ǁĂƐ�Ă�ĐĞůĞďƌĂƚŝŽŶ�
ŽĨ�DĞƚŝƐ�ŚŝƐƚŽƌǇ͕�ĐƵůƚƵƌĞ͕�ŵƵƐŝĐ�ĂŶĚ�ĚĂŶĐĞ͘�/Ŷ�ƚŚĞ�ĂĨƚĞƌŶŽŽŶ͕�ůŽĐĂů�ĨĂŵŝůŝĞƐ�ƐŚĂƌĞĚ�ƚŚĞŝƌ�ƐƚŽƌŝĞƐ�ŽĨ�
ĐĞůĞďƌĂƚŝŽŶ�ĂŶĚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘��ŽŶŐƌĂƚƵůĂƚŝŽŶƐ�ĂŶĚ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�ƚŚĞ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ�
ĨŽƌ�ƚŚŝƐ�ĐĞůĞďƌĂƚŝŽŶ�ĂĚĚƌĞƐƐŝŶŐ�ŵĂŶǇ�ŽĨ�ƚŚĞ��ĂůůƐ�ƚŽ��ĐƚŝŽŶ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚĞ�dƌƵƚŚ�ĂŶĚ�ZĞĐŽŶĐŝůŝĂƚŝŽŶ�
ZĞƉŽƌƚ͘�

DŽŶĚĂǇ�&ĞďƌƵĂƌǇ�ϰ͕�ϮϬϭϵ�ʹ�/ŶƚĞƌŵƵŶŝĐŝƉĂů��ŽůůĂďŽƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�;/��Ϳ�DĞĞƚŝŶŐ�ǁŝƚŚ�DŽƵŶƚĂŝŶ�
sŝĞǁ��ŽƵŶƚǇ�ʹ�dŽǁŶ�KĨĨŝĐĞ�ʹ�ϵ͗ϬϬ�ʹ�ϭϭ͗ϬϬ�Ͳ��dŚŝƐ�ŵĞĞƚŝŶŐ�ǁŝƚŚ�DŽƵŶƚĂŝŶ�sŝĞǁ��ŽƵŶƚǇ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�
ǁĂƐ�ƚŽ�ĚŝƐĐƵƐƐ�ĂŶ�&�^^�dƌĂŶƐĨĞƌ��ŐƌĞĞŵĞŶƚ͕�ƚŚĞ�/ŶƚĞƌŵƵŶŝĐŝƉĂů��ĞǀĞůŽƉŵĞŶƚ�WůĂŶ�dĞƌŵƐ�ŽĨ�ZĞĨĞƌĞŶĐĞ͕�
ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ƐĞƚƚŝŶŐ�dĞƌŵƐ�ŽĨ�ZĞĨĞƌĞŶĐĞ�ĨŽƌ�Ă�dƌŝͲ^ĞƌǀŝĐĞƐ��ƵŝůĚŝŶŐ�&ĞĂƐŝďŝůŝƚǇ�^ƵďĐŽŵŵŝƚƚĞĞ͕�ĂŶĚ�
ďĞŐŝŶŶŝŶŐ�ĚŝƐĐƵƐƐŝŽŶƐ�ĂďŽƵƚ�Ă�&ŝƌĞ�^ĞƌǀŝĐĞƐ�^ƵďͲ�ŐƌĞĞŵĞŶƚ͘�;/�ŚĂĚ�ƚŽ�ůĞĂǀĞ�ƚŚĞ�ŵĞĞƚŝŶŐ�ĞĂƌůǇ�ǁŝƚŚ�ZĞĞǀĞ�
�ĞĂƚƚŝĞ͕�ƚŽ�ĂƚƚĞŶĚ�Ă�ŵĞĞƚŝŶŐ�ǁŝƚŚ�ƚŚĞ��ƐƐŝƐƚĂŶƚ��ĞƉƵƚǇ�DŝŶŝƐƚĞƌ�ŽĨ��ůďĞƌƚĂ�^ĞŶŝŽƌƐ�ĂŶĚ�,ŽƵƐŝŶŐ�ŝŶ�KůĚƐ�
Ăƚ�ƚŚĞ�DŽƵŶƚĂŝŶ�sŝĞǁ�^ĞŶŝŽƌƐ�,ŽƵƐŝŶŐ�KĨĨŝĐĞͿ͘�

DŽŶĚĂǇ�&ĞďƌƵĂƌǇ�ϰ͕�ϮϬϭϵ�ʹ��ƐƐŝƐƚĂŶƚ��ĞƉƵƚǇ�DŝŶŝƐƚĞƌ�^ĞŶŝŽƌƐ�ĂŶĚ�,ŽƵƐŝŶŐ�DĞĞƚŝŶŐ�ǁŝƚŚ�ƚŚĞ�ZĞĞǀĞ�ŽĨ�
DŽƵŶƚĂŝŶ�sŝĞǁ��ŽƵŶƚǇ�;ĂůƐŽ�ƚŚĞ��ŚĂŝƌ�ŽĨ�DŽƵŶƚĂŝŶ�sŝĞǁ�^ĞŶŝŽƌƐ�,ŽƵƐŝŶŐͿ�ĂŶĚ�ƚŚĞ�DĂǇŽƌƐ�ŽĨ�KůĚƐ͕�
�ŝĚƐďƵƌǇ͕�^ƵŶĚƌĞ͕��ĂƌƐƚĂŝƌƐ͕�ĂŶĚ��ƌĞŵŽŶĂ͕�ƌĞŐĂƌĚŝŶŐ�ZĞƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�ƚŚĞ�^ƵƐƚĂŝŶĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�
,ŽƵƐŝŶŐ�DĂŶĂŐĞŵĞŶƚ��ŽĂƌĚ�DŽĚĞů��ƚŚĂƚ�DŽƵŶƚĂŝŶ�sŝĞǁ�^ĞŶŝŽƌƐ�,ŽƵƐŝŶŐ�ŽƉĞƌĂƚĞƐ�ƵŶĚĞƌ�ʹ�ϭϭ͗ϬϬ�ʹ�
ϭ͗ϬϬ�ʹ�DŽƵŶƚĂŝŶ�sŝĞǁ�^ĞŶŝŽƌƐ�,ŽƵƐŝŶŐ��ŽĂƌĚ�ZŽŽŵ�ʹ�KůĚƐ�ʹ�dŚŝƐ�ŵĞĞƚŝŶŐ�ǁĂƐ�ƐĞƚ�ƵƉ�Ăƚ�ƚŚĞ�ƌĞƋƵĞƐƚ�ŽĨ�
�ŽƵŶĐŝůƐ͕�ƚŚƌŽƵŐŚ�ƚŚĞ�DĂǇŽƌƐ�ĂŶĚ�ƚŚĞ�ZĞĞǀĞ�ƚŚĂƚ�ŵĂŬĞ�ƵƉ�ƚŚĞ�DŽƵŶƚĂŝŶ�sŝĞǁ�^ĞŶŝŽƌƐ�,ŽƵƐŝŶŐ��ŽĂƌĚ͘�
dŚĞƌĞ�ǁĂƐ�ĂŶ�͞Ăůů��ŽƵŶĐŝů͟�ŵĞĞƚŝŶŐ�ŚĞůĚ�ŽŶ�EŽǀĞŵďĞƌ�ϮϮ͕�ϮϬϭϴ�ǁŚĞƌĞ��ŽƵŶĐŝůƐ�ŽĨ�DŽƵŶƚĂŝŶ�sŝĞǁ�
�ŽƵŶƚǇ͕�KůĚƐ͕�^ƵŶĚƌĞ͕��ŝĚƐďƵƌǇ͕��ĂƌƐƚĂŝƌƐ�ĂŶĚ��ƌĞŵŽŶĂ�ǁĞƌĞ�ŝŶĨŽƌŵĞĚ�ŽĨ�ƐŽŵĞ�ĨŝŶĂŶĐŝĂů�ĐŚĂůůĞŶŐĞƐ�
ďĞŝŶŐ�ĞǆƉĞƌŝĞŶĐĞĚ�ďǇ�DŽƵŶƚĂŝŶ�sŝĞǁ�^ĞŶŝŽƌƐ�,ŽƵƐŝŶŐ�;Ds^,Ϳ͕�ƚŚĂƚ�ǁŽƵůĚ�ůĞĂĚ�ƚŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶĐƌĞĂƐĞƐ�
ƚŽ�ƚŚĞ�ƌĞƋƵŝƐŝƚŝŽŶƐ�ƚŽ�ƚŚĞ�ƌĂƚĞƉĂǇĞƌƐ�ŽĨ�Ăůů�ŵĞŵďĞƌ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ͘��ĞĐĂƵƐĞ��ŽƵŶĐŝůƐ�ǁĞƌĞ�ǀĞƌǇ�
ĐŽŶĐĞƌŶĞĚ�ĂďŽƵƚ�ƚŚĞ�ŝŵƉĂĐƚƐ�ƚŽ�Ăůů�ƌĂƚĞƉĂǇĞƌƐ͕�ƚŚŝƐ�ŵĞĞƚŝŶŐ�ǁĂƐ�ƚŽ�ĐŽŶǀĞǇ�ƚŚĞƐĞ�ĐŽŶĐĞƌŶƐ�ƚŽ�ƚŚĞ�
DŝŶŝƐƚƌǇ͕�ĂďŽƵƚ�ƚŚĞ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŽĨ�DŽƵŶƚĂŝŶ�sŝĞǁ�^ĞŶŝŽƌƐ�,ŽƵƐŝŶŐ�ĂƐ�Ă�,ŽƵƐŝŶŐ��ƵƚŚŽƌŝƚǇ͕�ǁŝƚŚ�ƚŚĞ�
ĚŽǁŶůŽĂĚŝŶŐ�ŽĨ�ĚŽƵďůĞ�ĂŶĚ�ƚƌŝƉůĞ�ŝŶĐƌĞĂƐĞƐ�ƚŽ�ƌĞƋƵŝƐŝƚŝŽŶƐ�ƚŽ�ƌĂƚĞƉĂǇĞƌƐ�ŝŶ�Ăůů�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ͘�dŚĞ�
DĂǇŽƌƐ͕�ƚŚĞ�ZĞĞǀĞ͕�ĂŶĚ�Ds^,�ƐƚĂĨĨ�ŽƵƚůŝŶĞĚ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�Ds^,�ƐŝŶĐĞ�ϭϵϲϬ͕�ĂŶĚ�ƚŚĞ�ŝŵƉĂĐƚƐ�ŽĨ�ƌĞĐĞŶƚ�
WƌŽǀŝŶĐŝĂů�'ŽǀĞƌŶŵĞŶƚ�ƉŽůŝĐǇ�ĐŚĂŶŐĞƐ͕�ĂŶĚ�ŚŽǁ�ƚŚŽƐĞ�WƌŽǀŝŶĐŝĂů�ŐŽǀĞƌŶŵĞŶƚ�ĐŚĂŶŐĞƐ�ŚĂǀĞ�ĂĨĨĞĐƚĞĚ�ƚŚĞ�
͞ďŽƚƚŽŵ�ůŝŶĞ͟�ĨŽƌ�Ds^,͕�ĂŶĚ�ƚŚĞ�ĚƌĂŵĂƚŝĐ�ŝŶĐƌĞĂƐĞƐ�ƚŽ�ĞĂĐŚ�ŵƵŶŝĐŝƉĂůŝƚǇ�ƚŚƌŽƵŐŚ�ƌĞƋƵŝƐŝƚŝŽŶƐ͘�/ƚ�ǁĂƐ�
ĂůƐŽ�ŽƵƚůŝŶĞĚ�ƚŽ�ƚŚĞ��ƐƐŝƐƚĂŶƚ��ĞƉƵƚǇ�DŝŶŝƐƚĞƌ�ƚŚĂƚ�Ds^,͕�ĂŶĚ�ŵĞŵďĞƌ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ǁŝƐŚ�ƚŽ�ĐŽŶƚŝŶƵĞ�Ă�
ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�WƌŽǀŝŶĐĞ͕�ďƵƚ�ŶŽƚ�Ăƚ�ƚŚĞ�ĞǆƉĞŶƐĞ�ŽĨ�ĚŽƵďůĞ�ĂŶĚ�ƚƌŝƉůĞ�ŝŶĐƌĞĂƐĞƐ�ƚŽ�ƌĞƋƵŝƐŝƚŝŽŶƐ�ƚŽ�
ŽƵƌ�ƌĂƚĞƉĂǇĞƌƐ͕�ǁŚĞŶ�^ĞŶŝŽƌƐ�,ŽƵƐŝŶŐ�ŚĂƐ�ŶĞǀĞƌ�ďĞĞŶ�Ă�ŵƵŶŝĐŝƉĂů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͘�DĂǇŽƌƐ�ĂŶĚ�ƚŚĞ�ZĞĞǀĞ�
ĂůƐŽ�ĞǆƉƌĞƐƐĞĚ�ĨƌƵƐƚƌĂƚŝŽŶ�ŝŶ�ƚŚĞ�ŝŶĂďŝůŝƚǇ�ĨŽƌ�Ds^,�ƚŽ�ĐŚĂƌŐĞ�ƌĞƐŝĚĞŶƚƐ�ƚŚĞ�ĂĐƚƵĂů�ĐŽƐƚƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�
ŵĂŬĞ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ǀŝĂďůĞ͕�ĂƐ�ǁŽƵůĚ�ďĞ�ĚŽŶĞ�ŝŶ�Ă�ƉƌŝǀĂƚĞ�ŚŽƵƐŝŶŐ�ƐĞƚƚŝŶŐ͘�/ĚĞĂƐ�ĂŶĚ�ŽƉƚŝŽŶƐ�ǁĞƌĞ�
ĚŝƐĐƵƐƐĞĚ�ƌĞŐĂƌĚŝŶŐ�ƐŽůƵƚŝŽŶƐ�ĂŶĚ�Ds^,�ƐƚĂĨĨ�ǁŝůů�ďĞ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�DŝŶŝƐƚƌǇ�ƚŽ�ƚƌǇ�ĂŶĚ�ĂĚĚƌĞƐƐ�ƚŚĞ�
ĐŽŶĐĞƌŶƐ�ďƌŽƵŐŚƚ�ĨŽƌǁĂƌĚ�ďǇ�ŵƵŶŝĐŝƉĂů��ŽƵŶĐŝůƐ͘�dŚĞ��ƐƐŝƐƚĂŶƚ��ĞƉƵƚǇ�DŝŶŝƐƚĞƌ�;��DͿ�ĐŽŶĨŝƌŵĞĚ�ƚŚĂƚ�
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ƚŚĞ�&ŽŽƚŚŝůůƐ�>ŽĚŐĞ�ŝŶ�^ƵŶĚƌĞ�ǁŽƵůĚ�ďĞ�ƉůĂĐĞĚ�ŽŶ�ƚŚĞ�ŵĂƌŬĞƚ�ĨŽƌ�ƐĂůĞ�Ăƚ�ĨĂŝƌ�ŵĂƌŬĞƚ�ǀĂůƵĞ͕�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�
ƉƌŽĐĞĞĚƐ�ĨƌŽŵ�ƚŚĞ�ƐĂůĞ�ǁŽƵůĚ�ŐŽ�ƚŽ�DŽƵŶƚĂŝŶ�sŝĞǁ�^ĞŶŝŽƌƐ�,ŽƵƐŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ŚŽƵƐŝŶŐ�ĨŽƌ�ƐĞŶŝŽƌƐ�ŝŶ�
ƚŚĞ�ƌĞŐŝŽŶ͘�dŚĞƌĞ�ǁĂƐ�ĂůƐŽ�ĚŝƐĐƵƐƐŝŽŶ�ĂďŽƵƚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ��ĂƌƐƚĂŝƌƐ�ůŽĚŐĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƉŽƐƐŝďŝůŝƚǇ͕�ĂŶĚ�
ƚŚĞ�ĐĂƉŝƚĂů�ŐƌĂŶƚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘��dŚĞƌĞ�ǁĂƐ�ƐĞƌŝŽƵƐ�ĐŽŶĐĞƌŶ�ĞǆƉƌĞƐƐĞĚ�ďǇ�Ăůů�
ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ĂďŽƵƚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ƉƌĞĚŝĐƚĂďůĞ�ĨƵŶĚŝŶŐ�ĨŽƌ�ƚŚŝƐ�ƉƌŽũĞĐƚ͕�ŝĨ�ŝƚ�ŝƐ�ƚŽ�ŐŽ�ĨŽƌǁĂƌĚ͘�Ds^,�ƐƚĂĨĨ�
ǁŝůů�ďĞ�ŝŶ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ƚŚĞ�^ĞŶŝŽƌƐ�,ŽƵƐŝŶŐ�DŝŶŝƐƚƌǇ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ŵŽŶƚŚƐ�ƚŽ�ĂĚĚƌĞƐƐ�ŝƐƐƵĞƐ͕�ĂŶĚ�
ƉŽƐƐŝďůĞ�ƐŽůƵƚŝŽŶƐ�ďƌŽƵŐŚƚ�ĨŽƌǁĂƌĚ͘��

DŽŶĚĂǇ�&ĞďƌƵĂƌǇ�ϰ͕�ϮϬϭϵ�ʹ��ŝŐŚŽƌŶ��ŽƵŶƚƌǇ�KƉĞŶ�,ŽƵƐĞ�ŚŽƐƚĞĚ�ďǇ��ůďĞƌƚĂ��ŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�WĂƌŬƐ�ʹ�
ϰ͗ϬϬ�ʹ�ϳ͗ϬϬ�ʹ�^ƵŶĚƌĞ�>ĞŐŝŽŶ�ʹ�dŚĞ��ůďĞƌƚĂ��ŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�WĂƌŬƐ�DŝŶŝƐƚĞƌ͕�^ŚĂŶŶŽŶ�WŚŝůůŝƉƐ͕�
ƌĞƐĐŚĞĚƵůĞĚ�ƚŚŝƐ�ƉƌĞǀŝŽƵƐůǇ�ĐĂŶĐĞůůĞĚ�ƉƵďůŝĐ�KƉĞŶ�,ŽƵƐĞ�ŵĞĞƚŝŶŐ͕�ŚŽƉĞĨƵůůǇ�ĂĨƚĞƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ůĞƚƚĞƌ�ǁƌŝƚƚĞŶ͕�ŽŶ�ďĞŚĂůĨ�ŽĨ�^ƵŶĚƌĞ�dŽǁŶ��ŽƵŶĐŝů͕�ƌĞƋƵĞƐƚŝŶŐ�ƚŚĞ�ĐŽƵƌƚĞƐǇ�ŽĨ�ĂůůŽǁŝŶŐ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ƚŚĞ�
ĐŚĂŶĐĞ�ƚŽ�ŚĂǀĞ�ƐŽŵĞ�ŝŶƉƵƚ�ŝŶƚŽ�ƚŚĞ�ƉƌŽƉŽƐĂů͘�dŚĞƌĞ�ǁĞƌĞ�ŵŽƌĞ�ƚŚĂŶ�ϯϬϬ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌƌŝǀĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�
ĨŝƌƐƚ�ϮϬ�ŵŝŶƵƚĞƐ�ŽŶ�Ă�ͲϯϬ�ĚĞŐƌĞĞ�ĚĂǇ�ǁŚĞŶ�ƚŚĞ�ƐĐŚŽŽů�ďƵƐƐĞƐ�ĚŝĚ�ŶŽƚ�ƌƵŶ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ĐŽůĚ͘�dŚĞƌĞ�ǁĞƌĞ�
ĐůŽƐĞ�ƚŽ�ϱϬϬ�ƉĞŽƉůĞ�ǁŚŽ�ĂƚƚĞŶĚĞĚ͕�ĂƐŬĞĚ�ƋƵĞƐƚŝŽŶƐ͕�ƐƉŽŬĞ�ǁŝƚŚ��ůďĞƌƚĂ��ŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�WĂƌŬƐ�;��WͿ�
ƐƚĂĨĨ͕�ĂŶĚ�ƉƌŽǀŝĚĞĚ�ŝŶƉƵƚ͕�ƐƵŐŐĞƐƚŝŽŶƐ͕�ĂŶĚ�ƌĂŝƐĞĚ�ĐŽŶĐĞƌŶƐ͘�/�ƐƉŽŬĞ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ϯϬ���W�ƐƚĂĨĨ͕�ĂĨƚĞƌ�
ƚŚĞ�KƉĞŶ�,ŽƵƐĞ͕�ǁŚŽ�ǁĞƌĞ�ŝŶ�ĂƚƚĞŶĚĂŶĐĞ�ƚŽ�ŚĞĂƌ�ĨƌŽŵ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘�/�ƚŚĂŶŬĞĚ�ƚŚĞŵ�ĨŽƌ�ĐŽŵŝŶŐ�ƚŽ�
ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŐŝǀŝŶŐ�ƵƐ�ƚŚĞ�ĐŚĂŶĐĞ�ƚŽ�͞ŚĂǀĞ�ŽƵƌ�ƐĂǇ͕͟�ĂŶĚ�ĨŽƌ�ƚŚĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ǁĂǇ�ƚŚĞǇ�ĐŽŶĚƵĐƚĞĚ�
ƚŚĞŵƐĞůǀĞƐ͕�ďĞŝŶŐ�ĂǁŬǁĂƌĚůǇ�͞ƐƚƵĐŬ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ͟�ĂŵŝĚ�ƚŚĞ�͞ƉŽůŝƚŝĐƐ͘͟�KŶĞ�ƐĞŶŝŽƌ�ƐƚĂĨĨ�ŵĞŵďĞƌ�
ĐŽŵŵĞŶƚĞĚ�ƚŚĂƚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁĂƐ�͞ŐƌĞĂƚ͕�ǁŝƚŚ�ƐŽŵĞ�ǀĞƌǇ�ƚŚŽƵŐŚƚĨƵů�ĐŽŶǀĞƌƐĂƚŝŽŶƐ�ƚŚĂƚ�ǁŝůů�ďĞ�
ĨŽƌǁĂƌĚĞĚ�ƚŚĞ�ŵŝŶŝƐƚƌǇ͘͟�dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ŝŶĐŝĚĞŶƚƐ�ŽĨ�ƚŚƌĞĂƚƐ�ƌĞƉŽƌƚĞĚ͘�

dƵĞƐĚĂǇ�&ĞďƌƵĂƌǇ�ϱ͕�ϮϬϭϵ�ʹ�DŽƵŶƚĂŝŶ�sŝĞǁ�ZĞŐŝŽŶĂů�tĂƐƚĞ�DĂŶĂŐĞŵĞŶƚ��ŽŵŵŝƐƐŝŽŶ�^ƚƌĂƚĞŐŝĐ�
WůĂŶŶŝŶŐ�^ĞƐƐŝŽŶ�ʹ�ϵ͗ϬϬ�ʹ�ϱ͗ϬϬ�ʹ�DŽƵŶƚĂŝŶ�sŝĞǁ��ŽƵŶƚǇ��ŽƵŶĐŝů��ŚĂŵďĞƌƐ�ʹ�dŚĞ�tĂƐƚĞ��ŽŵŵŝƐƐŝŽŶ�
ŚĂƐ�ƵŶĚĞƌŐŽŶĞ�ƐŽŵĞ�ĚƌĂŵĂƚŝĐ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͘�dŚŝƐ�^ƚƌĂƚĞŐŝĐ�WůĂŶŶŝŶŐ��ĂǇ�ǁĂƐ�ƐĞƚ�ƚŽ�ůŽŽŬ�Ăƚ�
͞^ƚƌĂƚĞŐŝĐ��ŝƌĞĐƚŝŽŶ͕͟�ŶŽƚ�͞^ƚƌĂƚĞŐŝĐ��ĞĐŝƐŝŽŶƐ͘͟�dŚĞ�ĚĂǇ�ďĞŐĂŶ�ǁŝƚŚ�ĂŶ�ŽƉĞŶ�ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�͞ǁŚĞƌĞ�ǁĞ�
ĂƌĞ�ƌŝŐŚƚ�ŶŽǁ͕͟�ĂŶĚ�ǁŚĂƚ�ĨĞĞĚďĂĐŬ�ĂƌĞ�ǁĞ�ŐĞƚƚŝŶŐ�ĨƌŽŵ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ͍�dŚĞƌĞ�ǁĂƐ�Ă�ƌĞǀŝĞǁ�ŽĨ�ǁŚĞƚŚĞƌ�
ǁĞ�ĂƌĞ�ĚĞůŝǀĞƌŝŶŐ�ŽŶ�ŽƵƌ�ƐƚĂƚĞĚ�DŝƐƐŝŽŶ͕�sĂůƵĞƐ�ĂŶĚ�KďũĞĐƚŝǀĞƐ͘�dŚĞƌĞ�ǁĂƐ�Ă�^ƚƌĞŶŐƚŚƐ͕�tĞĂŬŶĞƐƐĞƐ͕�
KƉƉŽƌƚƵŶŝƚŝĞƐ�ĂŶĚ�dŚƌĞĂƚƐ�;^tKdͿ�ĞǆĞƌĐŝƐĞ�ĂŶĚ�Ă�ĚŝƐĐƵƐƐŝŽŶ�ĂďŽƵƚ�ůĞǀĞů�ŽĨ�ƐĞƌǀŝĐĞ�ĂŶĚ�ǁŚĂƚ�ǁĞ�ǁĂŶƚ�ƚŽ�
ĚĞůŝǀĞƌ�ƚŽ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ͘�tĞ�ŚĂĚ�ƐŽŵĞ�ĚĞƚĂŝůĞĚ�ĚŝƐĐƵƐƐŝŽŶ�ĂďŽƵƚ�ƚƌĂŶƐĨĞƌ�ƐƚĂƚŝŽŶƐ͕�ƌĞĐǇĐůŝŶŐ�ƐĞƌǀŝĐĞƐ�
ĂŶĚ�ƚŚĞ�ůĂŶĚĨŝůů�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ǁĞ�ůŽŽŬĞĚ�Ăƚ�ƐŽŵĞ�ƉŽƐƐŝďůĞ�ŽƉƚŝŽŶƐ�ĂŶĚ�ŝĚĞĂƐ�ŽĨ�͞ŽƵƚ�ŽĨ�ƚŚĞ�
ďŽǆ�ƚŚŝŶŬŝŶŐ͟�ƚŽ�ĚĞůŝǀĞƌ�ƐĞƌǀŝĐĞ͕�ƵƐĞ�ƚĞĐŚŶŽůŽŐǇ�ŝŶ�Ă�ĚŝĨĨĞƌĞŶƚ�ǁĂǇ�ĂŶĚ�ƉŽƐƐŝďůĞ�ũŽŝŶƚ�ǀĞŶƚƵƌĞƐ�ƚŚĂƚ�ǁŽƵůĚ�
ŵĂŬĞ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŵŽƌĞ�ǀŝĂďůĞ�ĂŶĚ�ůĞƐƐ�ĚĞƉĞŶĚĞŶƚ�ŽŶ�ĐŚĂƌŐŝŶŐ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�Ă�ŐƌŽǁŝŶŐ�͞ĨĞĞ�ĨŽƌ�
ƐĞƌǀŝĐĞ͟�;ƌĞƋƵŝƐŝƚŝŽŶͿ�ĞǀĞƌǇ�ǇĞĂƌ͘�dŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝƐ�ĐĞƌƚĂŝŶůǇ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ĐŽŶĐĞƌŶƐ�ŽĨ�ŵĞŵďĞƌ�
ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ǁŝƚŚ�ƉƌŽƉŽƐĞĚ�ƌĞƋƵŝƐŝƚŝŽŶ�ŝŶĐƌĞĂƐĞƐ�ƚŚĂƚ�ĂƌĞ�ƉƌŽƉŽƐĞĚ�ĂŶĚ�ĐŽŶĐĞƌŶƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�
ĞǆƉƌĞƐƐĞĚ�ƐŝŶĐĞ�ĂŶ�͞Ăůů��ŽƵŶĐŝů͟�ŵĞĞƚŝŶŐ�ŚĞůĚ�ůĂƐƚ�:ƵŶĞ͘�^ŝŶĐĞ�ƚŚĂƚ�ŵĞĞƚŝŶŐ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŚĂƐ�ƚĂŬĞŶ�
ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂĐƚŝŽŶƐ͖�ŚŝƌĞĚ�Ă�ŶĞǁ���K�ǁŝƚŚ���K�ĞǆƉĞƌŝĞŶĐĞ͕�ŚŝƌĞĚ�Ă��ŚŝĞĨ�&ŝŶĂŶĐŝĂů�KĨĨŝĐĞƌ�;�&KͿ͕�ƌĂƚŚĞƌ�
ƚŚĂŶ�ĐŽŶƚŝŶƵŝŶŐ�ƚŽ�ĐŽŶƚƌĂĐƚ�ĨŝŶĂŶĐŝĂů�ƐĞƌǀŝĐĞƐ�ƚŚƌŽƵŐŚ�Ă�ŵĞŵďĞƌ�ŵƵŶŝĐŝƉĂůŝƚǇ͕�ƚƌĂŶƐŝƚŝŽŶĞĚ�ĨƌŽŵ�ďĞŝŶŐ�Ă�
͞ŵĂŶĂŐĞŵĞŶƚ͟��ŽŵŵŝƐƐŝŽŶ�ƚŽ�Ă�͞ŐŽǀĞƌŶĂŶĐĞ͟��ŽŵŵŝƐƐŝŽŶ͕�ĚŝƌĞĐƚĞĚ�ƚŚĞ���K�ĂŶĚ��&K�ƚŽ�ĚŽ�Ă�
ĐŽƐƚͬďĞŶĞĨŝƚ�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�ůĂŶĚĨŝůů͕�ƌĞĐǇĐůŝŶŐ�ĂŶĚ�ƚƌĂŶƐĨĞƌ�ƐƚĂƚŝŽŶ�ĐŽŵƉŽŶĞŶƚƐ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�
ďƵƐŝŶĞƐƐ͕�ĂŶĂůǇǌĞ�ĂǀĂŝůĂďůĞ�ƚƌĞŶĚ�ĚĂƚĂ�ĨƌŽŵ�ƉƌŝŽƌ�ǇĞĂƌƐ�ƚŽ�ŝŶĨŽƌŵ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ƉůĂŶ�ĐŽŵŝŶŐ�ĨŽƌǁĂƌĚ͕�
ƌĞŶĞŐŽƚŝĂƚĞ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͕�ŵĂŝŶƚĂŝŶĞĚ�ƐĞŶŝŽƌ�ƐƚĂĨĨ�ĂŶĚ�ĚŽŶĞ�ƐŽŵĞ�ĞĨĨŝĐŝĞŶĐǇ�
ƌĞŽƌŐĂŶŝǌĂƚŝŽŶ͕�ĚĞǀĞůŽƉĞĚ�Ă�ďĂůĂŶĐĞĚ�ďƵĚŐĞƚ�ǁŚŝĐŚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ĂĐƚƵĂů�ƚƌĞŶĚ�ĚĂƚĂ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƉƌŽũĞĐƚĞĚ�
ŶƵŵďĞƌƐ�ƚŚĂƚ�ŚĂǀĞ�ŚŝƐƚŽƌŝĐĂůůǇ�ŶŽƚ�ďĞĞŶ�ŵĞƚ͕�ůŽǁĞƌĞĚ�ƚŝƉƉŝŶŐ�ĨĞĞƐ�ƚŽ�ŐĞƚ�ŵŽƌĞ�ƌĞǀĞŶƵĞ�ĨƌŽŵ�ƉƌŝǀĂƚĞ�
ŚĂƵůĞƌƐ�;ǁŚŝĐŚ�ĂĐĐŽƵŶƚƐ�ĨŽƌ�ϲϱй�ŽĨ��ŽŵŵŝƐƐŝŽŶ�ƌĞǀĞŶƵĞͿ͕�ĐůŽƐĞĚ�ƚŚĞ�KůĚƐ�dƌĂŶƐĨĞƌ�^ƚĂƚŝŽŶ�ĂŶĚ�ǁŽƌŬĞĚ�

 
45



ǁŝƚŚ�ƚŚĞ�ŶĞǁ�ĐŽŶƚƌĂĐƚŽƌ�ƚŽ�ĞŶƐƵƌĞ�ĐůĞĂŶƵƉ�ŽĨ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ƚŽ�ƌĞĚƵĐĞ��ŽŵŵŝƐƐŝŽŶ�ůŝĂďŝůŝƚǇ͕�ĂƐƐĞƐƐĞĚ�
ĐůŽƐƵƌĞ�ĂŶĚ�ƉŽƐƚ�ĐůŽƐƵƌĞ�ĐŽƐƚƐ�ĂŶĚ�ƌĞƐĞƌǀĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ĂĚĚƌĞƐƐĞĚ�ƉƌĞǀŝŽƵƐ��ŽŵŵŝƐƐŝŽŶ�ĐŽŶĐĞƌŶƐ�ĂďŽƵƚ�
͞ǁŚĞƌĞ�ƉŽƐƚ�ĐůŽƐƵƌĞ�ƌĞƐĞƌǀĞƐ�ĂƌĞ�ůŽĐĂƚĞĚ͕͟�ŽƌĚĞƌĞĚ�ĂŶ�ƵƉĚĂƚĞĚ�ƐƚƵĚǇ�ƚŽ�ƌĞǀŝĞǁ�ƉŽƚĞŶƚŝĂů�ĐůŽƐƵƌĞͬƉŽƐƚ�
ĐůŽƐƵƌĞ�ĐŽƐƚƐ�ƐŽ�ƵƉĚĂƚĞĚ�ĨŝŐƵƌĞƐ�ĐĂŶ�ďĞ�ďƵŝůƚ�ŝŶƚŽ�ƚŚĞ�ďƵĚŐĞƚ�;ƚŚĞ�ůĂƐƚ�ƐƚƵĚǇ�ĚŽŶĞ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�
ĐůŽƐƵƌĞͬƉŽƐƚ�ĐůŽƐƵƌĞ�ĐŽƐƚ�ƉƌŽũĞĐƚŝŽŶƐ�ǁĂƐ�ĚŽŶĞ�ŝŶ�ϮϬϬϳͿ͕�ĞǆĂŵŝŶĞĚ�ĞĨĨŝĐŝĞŶĐŝĞƐ�ƚŚĂƚ�ǁŝůů�ŵĂŬĞ�ƚŚĞ�
�ŽŵŵŝƐƐŝŽŶ�ŵŽƌĞ�ĂďůĞ�ƚŽ�ŚĂǀĞ�Ă�ďƵƐŝŶĞƐƐ�ƉůĂŶ�ƚŚĂƚ�ŝƐ�ŶŽƚ�ƐŽ�ĚĞƉĞŶĚĞŶƚ�ŽŶ�ŵƵŶŝĐŝƉĂů�͞ĨĞĞƐ�ĨŽƌ�ƐĞƌǀŝĐĞ͟�
;ƌĞƋƵŝƐŝƚŝŽŶƐͿ͕�ĂƐƐĞƐƐĞĚ�ƚŚĞ�ĐŽƐƚ�ƐĂǀŝŶŐƐ�ƚŽ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ĨƌŽŵ�ƚŚĞ�ĐůŽƐƵƌĞ�ŽĨ�ƚŚĞ�^ƵŶĚƌĞ�ZĞĐǇĐůŝŶŐ�
�ĞŶƚƌĞ͕�ŵĂŝŶƚĂŝŶĞĚ�Ă�ĨƵůů�ƐƚĂĨĨŝŶŐ�ĐŽŵƉůĞŵĞŶƚ�ƐŝŶĐĞ��ĞĐĞŵďĞƌ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĞĚ�ĐƌŽƐƐ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ƐƚĂĨĨ�
ƉŽƐŝƚŝŽŶƐ͕�ĂŶĚ�ŝŶƐƚŝƚƵƚĞĚ�Ă�ŶĞǁ�ƌĞƉŽƌƚŝŶŐ�ƐǇƐƚĞŵ�ĨŽƌ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ƚŽ�ƌĞǀŝĞǁ�ĐŽŵŵĞƌĐŝĂů�ĂŶĚ�ƚƌĂŶƐĨĞƌ�
ƐƚĂƚŝŽŶ�ŵŽŶƚŚůǇ�ƐƵŵŵĂƌŝĞƐ�ĂƐ�ǁĞůů�ĂƐ�ƌĞĐǇĐůĂďůĞƐ�ĂŶĚ�ĐŽŶƚĂŵŝŶĂƚĞĚ�ƐŽŝůƐ͘�dŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝƐ�͞ďĂĐŬ�ŽŶ�
ƚƌĂĐŬ͟�ǁŝƚŚ��ŽŵŵŝƐƐŝŽŶ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ǀĞƌǇ�ĐŽŶĨŝĚĞŶƚ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ͛Ɛ�ĨƵƚƵƌĞ�ǀŝĂďŝůŝƚǇ͘�dŚĞ�
�ŽŵŵŝƐƐŝŽŶ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĂƚ�ŵĞŵďĞƌ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ŚĂĚͬŚĂǀĞ�ƐĞƌŝŽƵƐ�ĐŽŶĐĞƌŶƐ�ĂďŽƵƚ�ƚŚĞ�ǀŝĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�
�ŽŵŵŝƐƐŝŽŶ�ĂŶĚ�ƚŚĞ�ƌĞůŝĂŶĐĞ�ŽŶ�Ă�ĚĞĨŝĐŝƚ�ĨƵŶĚŝŶŐ�ŵŽĚĞů�ƚŚĂƚ�ǁĂƐ�ƌĞůŝĂŶƚ�ŽŶ�͞ĨĞĞƐ�ĨŽƌ�ƐĞƌǀŝĐĞ͟�
ĐŽŶƚƌŝďƵƚŝŽŶƐ�ďǇ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ƚŽ�͞ŵĂŬĞ�ƵƉ͟�ƐŚŽƌƚĨĂůůƐ�ŝŶ�ƌĞǀĞŶƵĞ͘�dŚĞ��ŽŵŵŝƐƐŝŽŶ�ǁŝůů�ďĞ�ƉƌŽǀŝĚŝŶŐ�
ŵŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƵƉĚĂƚĞƐ�ƚŽ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ƚŚƌŽƵŐŚ�<ĞǇ�DĞƐƐĂŐĞ�ƐƚĂƚĞŵĞŶƚƐ�ĂĨƚĞƌ�ĞĂĐŚ��ŽŵŵŝƐƐŝŽŶ�
ŵĞĞƚŝŶŐ͘�dŚĞ��ŽŵŵŝƐƐŝŽŶ�ŚĂƐ�ŚĞĂƌĚ�ůŽƵĚ�ĂŶĚ�ĐůĞĂƌ�ƚŚĂƚ�ŵĞŵďĞƌ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ǁĂŶƚ�ŵŽƌĞ�
ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ĂďŽƵƚ�ƚŚĞ�ĨŝŶĂŶĐĞƐ͕�ďƵƐŝŶĞƐƐ�ƉůĂŶ͕�ĂŶĚ�ƚŚĂƚ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŵƵƐƚ�ůŝŵŝƚ�ŝŶĐƌĞĂƐĞƐ�ƚŽ�
ƌĞƐŝĚĞŶƚƐ�ŽĨ�ƚŚĞ�ƌĞŐŝŽŶ͘�dŚĞ��ŽŵŵŝƐƐŝŽŶ�ƌĞƋƵĞƐƚƐ�ƚŚĂƚ�Ăůů��ŽƵŶĐŝůƐ�͞ƐƚŽƉ�ƚĂůŬŝŶŐ�ĂďŽƵƚ�ƐĞůůŝŶŐ�ƚŚĞ�ĂƐƐĞƚƐ�
ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ͟�ĂƐ�Ă�ƐŽůƵƚŝŽŶ�ƚŽ�ŝŶĐƌĞĂƐŝŶŐ�ĨĞĞƐ�ĨŽƌ�ƐĞƌǀŝĐĞ͘�/Ŷ�ƚŚĞ�ĨƵƚƵƌĞ͕�ŝĨ�ĂƐƐĞƚƐ�ǁĞƌĞ�ƐŽůĚ͕�ŵĂŬŝŶŐ�
ƐƵƌĞ�ƚŽ�͞ŵĂǆŝŵŝǌĞ͟�ƚŚĞ�ĂƐƐĞƚƐ�ǁŽƵůĚ�ƌĞůǇ�ŽŶ�Ă�͞ƚŚƌŝǀŝŶŐ͟�ďƵƐŝŶĞƐƐ�ŵŽĚĞů͘��ŶǇ�ŵĞŵďĞƌ�ŵƵŶŝĐŝƉĂůŝƚǇ�ŝƐ�
ĂďůĞ�ƚŽ�ǁŝƚŚĚƌĂǁ�ĨƌŽŵ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ͕�ďƵƚ�ĂŶǇ�ŵĞŵďĞƌ�ǁŝƐŚŝŶŐ�ƚŽ�ĚŽ�ƐŽ�ƐŚŽƵůĚ�ďĞ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�
ůŝĂďŝůŝƚǇ�ƐŚĂƌĞ�ƚŚĞǇ�ǁŽƵůĚ�ƚĂŬĞ�ŽŶ�ĨŽƌ�ĐůŽƐƵƌĞ�ĂŶĚ�ƉŽƐƚ�ĐůŽƐƵƌĞ�ĐŽƐƚƐ͘�dŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝƐ�ĐŽůůĞĐƚŝŶŐ�ƚŚĂƚ�
ŝŶĨŽƌŵĂƚŝŽŶ͕�ďǇ�ǁĂǇ�ŽĨ�ĂŶ�ƵƉĚĂƚĞĚ�ƐƚƵĚǇ�ŽŶ�ĐůŽƐƵƌĞͬƉŽƐƚ�ĐůŽƐƵƌĞ�ĐŽƐƚƐ�ƐŽ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ĐĂŶ�ŵĂŬĞ�
ŝŶĨŽƌŵĞĚ�ĚĞĐŝƐŝŽŶƐ�ĂďŽƵƚ�ǁŚĂƚ�ƚŚĞǇ�ŵŝŐŚƚ�ůŝŬĞ�ƚŽ�ĚŽ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ǁĂƐƚĞ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ͘�
�ŽŵŵŝƐƐŝŽŶ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ĂƌĞ�ŽƉƚŝŵŝƐƚŝĐ�ĂŶĚ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ƚŚĞ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ͘��

dŚƵƌƐĚĂǇ�&ĞďƌƵĂƌǇ�ϳ͕�ϮϬϭϵ�ʹ��ŵĞƌŐŝŶŐ�dƌĞŶĚƐ�ŝŶ�DƵŶŝĐŝƉĂů�>Ăǁ��ĚƵĐĂƚŝŽŶ�ĚĂǇ�ŚŽƐƚĞĚ�ďǇ��ƌŽǁŶůĞĞ�>>W�
ʹ��ĂůŐĂƌǇ�WůĂǌĂ�,ŽƚĞů�ʹ�ϴ͗ϯϬ�ʹ�ϱ͗ϬϬ�ʹ�dŚŝƐ�ĂŶŶƵĂů�ĞǀĞŶƚ�ŚŽƐƚĞĚ�ďǇ��ƌŽǁŶůĞĞ�>Ăǁ�ŝƐ�Ă�ůĞŐĂů�ƚĞĐŚŶŝĐĂů�
ƚƌĂŝŶŝŶŐ�ƐĞƐƐŝŽŶ�ĨŽƌ���KƐ͕�ĚĞǀĞůŽƉŵĞŶƚ�ƐƚĂĨĨ͕�ĂŶĚ��ŽƵŶĐŝů�ŵĞŵďĞƌƐ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ůĞĂƌŶŝŶŐ�ŵŽƌĞ�ĂďŽƵƚ�
ƚŚĞ�ƐƉĞĐŝĨŝĐƐ�ŽĨ�WůĂŶŶŝŶŐ�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ�^ƚƌĂƚĞŐŝĞƐ�ƚŽ�^ƚƌĞĂŵůŝŶĞ�ĂŶĚ�<ŝĐŬ�^ƚĂƌƚ��ĞǀĞůŽƉŵĞŶƚ͕�
�ĐŚŝĞǀŝŶŐ�^ƵƐƚĂŝŶĂďůĞ�dĂǆ�ZĞǀĞŶƵĞƐ�ŝŶ��ŚĂůůĞŶŐŝŶŐ�dŝŵĞƐ͕��ƌĞĂƚŝŶŐ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ�ʹ�^ƚƌĂƚĞŐŝĞƐ�
ĨŽƌ�dĂŬŝŶŐ�ƚŚĞ��ŽŶĐĞƉƚ�ƚŽ�ZĞĂůŝƚǇ͕��ŚĂŶŐŝŶŐ�ǁŝƚŚ�ƚŚĞ�dŝŵĞƐ͗�<ĞǇ��ŵƉůŽǇŵĞŶƚ�ĂŶĚ�>ĂďŽƵƌ�dŽŽů�<ŝƚ�ĨŽƌ�
DƵŶŝĐŝƉĂů�KƌŐĂŶŝǌĂƚŝŽŶĂů��ŚĂŶŐĞ͕�DĂǆŝŵŝǌŝŶŐ�WƌŽĐƵƌĞŵĞŶƚ�sĂůƵĞ�ʹ�ŐŽŝŶŐ�ďĞǇŽŶĚ�ƚŚĞ�ďĂƐŝĐƐ͕�ĂŶĚ�Ă�
͞�ĞĂƌ�Wŝƚ͟�ƐĞƐƐŝŽŶ�ĨŽƌ�ƋƵĞƐƚŝŽŶƐ�ĂŶĚ�ĂŶƐǁĞƌƐ͘��

WůĂŶŶŝŶŐ�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ�^ƚƌĂƚĞŐŝĞƐ�ƚŽ�^ƚƌĞĂŵůŝŶĞ�ĂŶĚ�<ŝĐŬ�^ƚĂƌƚ��ĞǀĞůŽƉŵĞŶƚ�^ĞƐƐŝŽŶ�Ͳ�^ƵŐŐĞƐƚŝŽŶƐ�
ǁĞƌĞ�ŽĨĨĞƌĞĚ�ĨŽƌ�ĐŽŶƚƌĂĐƚ�ƐƉĞĐŝĨŝĐƐ�ŝŶ�ƚŚĞ�ĂƌĞĂƐ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŐƌĞĞŵĞŶƚƐ͕�ƉĞƌŵŝƚƐ�ĂŶĚ�ůĂŶŐƵĂŐĞ͕�ƚŽ�
ŐŝǀĞ�ŵŽƌĞ�ĐůĂƌŝƚǇ�ŽĨ�ĞǆƉĞĐƚĂƚŝŽŶƐ�ŝŶ�ƚŚĞ�ƌĞůĂƚŝŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ƚŚĞ�ŵƵŶŝĐŝƉĂůŝƚǇ�ĂŶĚ�ĚĞǀĞůŽƉĞƌ͘��Ŷ�͞ŽƵƚ�ŽĨ�
ƚŚĞ�ďŽǆ�ƚŚŝŶŬŝŶŐ͟�ƐƵĐĐĞƐƐ�ƐƚŽƌǇ�ĨƌŽŵ�ƚŚĞ�ĐŝƚǇ�ŽĨ�ZĞĚ��ĞĞƌ�ǁĂƐ�ŽƵƚůŝŶĞĚ�ǁŚĞƌĞ�ƚŚĞ�ĐŝƚǇ͕�ĂƐ�ƚŚĞŝƌ�ŽǁŶ�
ĚĞǀĞůŽƉĞƌ͕�ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ�ƐŽŵĞ�ŝŶŶŽǀĂƚŝǀĞ�ƌĞƐŝĚĞŶƚŝĂů�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ƐŽůƵƚŝŽŶƐ�ƚŚĂƚ�ŵĞƚ�ƚŚĞ�ĐŝƚǇ�
ǀŝƐŝŽŶ͕�ŝŶ�ƚŚĞ�dŝŵďĞƌůĂŶĚƐ�ƐƵďĚŝǀŝƐŝŽŶ͘���ƉƌŽĐĞƐƐ�ĨŽƌ�ĐƌĞĂƚŝŶŐ�ĂŶĚ�ƉůĂŶŶŝŶŐ�Ă�ǀŝƐŝŽŶ�ĨŽƌ�ĨƵƚƵƌĞ�
ĚĞǀĞůŽƉŵĞŶƚ͕�ƌĞǀŝĞǁŝŶŐ�ƐƚĂƚƵƚŽƌǇ�ĚŽĐƵŵĞŶƚƐ͕�ĂŶĚ�ĐƌĞĂƚŝŶŐ�ƌĞĂƐŽŶĂďůĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŐƌĞĞŵĞŶƚƐ�ǁĂƐ�
ŽƵƚůŝŶĞĚ�ŝŶ�ƐƉĞĐŝĨŝĐ�ĚĞƚĂŝů͕�ǁŝƚŚ�ƉƌĂĐƚŝĐĂů�ĞǆĂŵƉůĞƐ͘�/ƚ�ǁĂƐ�ŝŶƚĞƌĞƐƚŝŶŐ�ƚŽ�ŵĞ�ƚŽ�ƐĞĞ�Ă�ĐŽƌĞ�ďƵŝůĚŝŶŐ�ďůŽĐŬ�
ƚŽ�ƚŚŝƐ�ǁŽƌŬ�ǁĂƐ�ƚŚĞ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�Ă�DĂƐƚĞƌ�hƚŝůŝƚǇ�^ƚƵĚǇ�ʹ�ǁŚŝĐŚ�ƚŚĞ�dŽǁŶ�ŽĨ�^ƵŶĚƌĞ�ŝƐ�ĐŽŵƉůĞƚŝŶŐ�
ŶŽǁ͘�dŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ŽĨĨ�ƐŝƚĞ�ůĞǀŝĞƐ�ǁĂƐ�ĞǆƉůĂŝŶĞĚ�ĂƐ�Ă�ĐŽƐƚ�ƌĞĐŽǀĞƌǇ�ƚŽŽů͕�ŚĞůƉŝŶŐ�ƚŽ�ƐƉƌĞĂĚ�ŽƵƚ�ƚŚĞ�

 
46



ĐŽƐƚ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ͕�ŝŶƚŽ�ƚŚĞ�ĨƵƚƵƌĞ͕�ĨŽƌ�ƐŵĂůůĞƌ�ĚĞǀĞůŽƉĞƌƐ͘�&ƌŽŶƚ�ĞŶĚŝŶŐ�ĨŝŶĂŶĐĞ�ĨŽƌ�ĚĞǀĞůŽƉĞƌƐ�ǁĂƐ�
ĞǆƉůĂŝŶĞĚ�ĐŽŵƉůĞƚĞ�ǁŝƚŚ�ĂŶ�ĞǆĂŵƉůĞ�ŽĨ�ƚŚĞ��ŽƵŶƚǇ�ŽĨ�>ĞĚƵĐ�ƐƵĐĐĞƐƐ�ƐƚŽƌǇ�ĨŽƌ�Ă�ĐŽŵŵĞƌĐŝĂů�ƐƵďĚŝǀŝƐŝŽŶ�
ƉĂƌĂůůĞů�ƚŽ�ŚŝŐŚǁĂǇ�Ϯ͘�dŚĞ�ĚĞǀĞůŽƉĞƌ�ŶĞŐŽƚŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ��ŽƵŶƚǇ�ŽĨ�>ĞĚƵĐ�ƚŽ�ƉƵƚ�ƉĂƌƚ�ŽĨ�Ă�͞ƐƉŝŶĞ�ƌŽĂĚ͟�
ƚŚĂƚ�ǁĂƐ�ĞƐƐĞŶƚŝĂů�ƚŽ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ�ŝŶĚƵƐƚƌŝĂů�ƉĂƌŬ͕�ĨƌŽŵ�ϮϬϭϭ�ƚŚƌŽƵŐŚ�ϮϬϭϳ͘�dŚĞ�ĚĞǀĞůŽƉĞƌ�ĚŝĚ�ƚŚĞ�
ĨŝƌƐƚ�ůĞŐ�ŽĨ�ƚŚĞ�ƌŽĂĚ͘�tŝƚŚ�ĂŶ�ŽĨĨ�ƐŝƚĞ�ůĞǀǇ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĚĞǀĞůŽƉĞƌ͕�ƐŽŵĞ�ŽĨ�ƚŚŽƐĞ�ŽĨĨ�ƐŝƚĞ�ůĞǀǇ�
ƌĞǀĞŶƵĞƐ͕�ǁŝƚŚ�ƐŽŵĞ�ŵƵŶŝĐŝƉĂů�ŝŶǀĞƐƚŵĞŶƚ�ĂŶĚ�ĐůĞĂƌ�ĂŐƌĞĞŵĞŶƚƐ͕�ǁĞƌĞ�ƚŚĞŶ�ƉƵƚ�ŝŶ�ƉůĂĐĞ͘�dŚŝƐ�ƉƌŽũĞĐƚ�
ŚĂƐ�ďĞĞŶ�Ă�ƌĞƐŽƵŶĚŝŶŐ�ƐƵĐĐĞƐƐ͘�dŚĞƌĞ�ǁĞƌĞ�ĨƵƌƚŚĞƌ�ĞǆĂŵƉůĞƐ�ŽĨ�ƐƵĐĐĞƐƐ�ƐƚŽƌŝĞƐ�ŝŶ��ŽĐŚƌĂŶĞ͘���ĨŽƌŵĞƌ�ϰϱ�
ĂĐƌĞ��ŽŵƚĂƌ�ǁŽŽĚ�ƚƌĞĂƚŵĞŶƚ�ĐŽŶƚĂŵŝŶĂƚĞĚ�ďƌŽǁŶĨŝĞůĚ�ƐŝƚĞ�ŶĞĞĚĞĚ�ϭϴϬ�ĨĞĞƚ�ŽĨ�ĚŝŐŐŝŶŐ�ĂŶĚ�ƌĞŵŽǀĂů�ŽĨ�
ĐŽŶƚĂŵŝŶĂƚĞĚ�ƐŽŝů�ĨƌŽŵ�ϮϬϬϰ�ƚŽ�ƉƌĞƐĞŶƚ͘�dŚĞ�ŬĞǇ�ƚŽ�ƚŚĞ�ƐƵĐĐĞƐƐ�ǁĂƐ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ƚŚĞ�ĚĞǀĞůŽƉĞƌ͕�ďƌŝŶŐ�ŝŶ�
ďŝŐ�ďŽǆ�ƐƚŽƌĞƐ�ĂƐ�ĂŶĐŚŽƌ�ƚĞŶĂŶƚƐ͕�ĂŶĚ�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ�ƚŽ�ƐƵĐĐĞĞĚ͘�dŚĞ�dŽǁŶ�ĚĞǀĞůŽƉĞĚ�ƚŚƌĞĞ�ƐĐĞŶĂƌŝŽƐ�ŽĨ�
ĂƐƐĞƐƐŵĞŶƚ�ƉŽƐƐŝďŝůŝƚǇ�ƉƌŽũĞĐƚŝŽŶƐ͘��ĨƚĞƌ�ϲ�ǇĞĂƌƐ͕�ΨϭϮϱ�ŵŝůůŝŽŶ�ŝŶ�ĂƐƐĞƐƐŵĞŶƚ�ŝŶĐƌĞĂƐĞƐ�ŚĂƐ�ďĞĞŶ�ƚŚĞ�
ƌĞƐƵůƚ�ĨŽƌ��ŽĐŚƌĂŶĞ͘��ŽĐŚƌĂŶĞ�ƵƐĞĚ�Ă�͞�ŽŵŵƵŶŝƚǇ�ZĞǀŝƚĂůŝǌĂƚŝŽŶ�>ĞǀǇ͟�ƚŽŽů͕�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�WƌŽǀŝŶĐŝĂů�
'ŽǀĞƌŶŵĞŶƚ͕�ƚŽ�ŐĞŶĞƌĂƚĞ�ƚĂǆ�ƌĞǀĞŶƵĞ�ƚŽ�ĨƵŶĚ�ůŝďƌĂƌŝĞƐ͕�ƉĂƌŬƐ͕�ĂŶĚ�ĞǀĞŶƚƵĂůůǇ�ƐĐŚŽŽůƐ͘�dŚĞƌĞ�ŝƐ�ĐƵƌƌĞŶƚůǇ�
Ă�ŵŽƌĂƚŽƌŝƵŵ�ďǇ�ƚŚĞ�WƌŽǀŝŶĐŝĂů�'ŽǀĞƌŶŵĞŶƚ͕�ŽŶ�ƵƐŝŶŐ�ƚŚŝƐ�ƚŽŽů͘��ĞǀĞůŽƉĞƌƐ�ĨĂĐĞ�ůŽĐĂů�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�
ĂŶǆŝŽƵƐ�ĂŶĚ�ĨĞĂƌĨƵů�ŽĨ�ĐŚĂŶŐĞ͕�ƚŚĞƌĞ�ŝƐ�ƐŽŵĞƚŝŵĞƐ�Ă�͞ŶŽƚ�ŝŶ�ŵǇ�ďĂĐŬ�ǇĂƌĚ�ʹ�E/D�z͟�ĂƚƚŝƚƵĚĞ͕�ǀŽĐĂů�
ůĂŶĚŽǁŶĞƌƐ�ĐĂŶ�ďĞ�ŝŶĨůƵĞŶƚŝĂů͕�ƚŚĞƌĞ�ŝƐ�ƌŝƐŬ�ƚŽ�ĚĞǀĞůŽƉĞƌƐ�ŽĨ�ůŽƐŝŶŐ�ƚŚĞŝƌ�ŝŶǀĞƐƚŵĞŶƚ͕�ƚŚĞƌĞ�ĂƌĞ�ĐŚĂŶŐŝŶŐ�
ĞĐŽŶŽŵŝĐ�ĨŽƌĐĞƐ͕�ĂŶĚ�ƚŚĞƌĞ�ĂƌĞ�ŽĨƚĞŶ�ďĂƌƌŝĞƌƐ�ĐƌĞĂƚĞĚ�ďǇ�ƉůĂŶŶŝŶŐ͘�dŚĞ�ĐŚĂůůĞŶŐĞ�ƚŽ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ŝƐ�ƚŽ�
ŝŶĐĞŶƚŝǀŝǌĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŐĞƚ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ŝĚĞĂ�ŽĨ�͞ƵƐĞƌ�ƉĂǇ͕͟�ƉĂƌƚŝĐŝƉĂƚĞ�ǁŝƚŚ�ĚĞǀĞůŽƉĞƌƐ�ŝŶ�
ƉƵƚƚŝŶŐ�ƐŽŵĞ�ŵƵŶŝĐŝƉĂů�ĨƵŶĚƐ�ŝŶ�ƚŚĞ�͞ŽƉƚŝŽŶ�ƚŽŽů�ďŽǆ͘͟�dŚĞ�dŽǁŶ�ŽĨ�tŚŝƚĞĐŽƵƌƚ�ŚĂƐ�ĞŶŽƵŐŚ�ŝŶƚĞƌĞƐƚ�ŝŶ�
ƌĞƐŝĚĞŶƚŝĂů�ĚĞǀĞůŽƉĞƌƐ�ƚŽ�ŵĞĞƚ�ƚŚĞŝƌ�ŶĞĞĚƐ�ďƵƚ�ƚŚĞǇ�ĚĞĐŝĚĞĚ͕�ĂƐ�Ă�ŵƵŶŝĐŝƉĂůŝƚǇ͕�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞ�,ŝůůƚŽƉ�
/ŶĚƵƐƚƌŝĂů��ĞǀĞůŽƉŵĞŶƚ͕�ǁŚŝĐŚ�ƐƚĂƌƚĞĚ�ŝŶ�ϮϬϬϬ͕�ǁŝƚŚ�Ă�ϵ�ƉŚĂƐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉůĂŶ�ĨŽƌ�ĨƵůůǇ�ƐĞƌǀŝĐĞĚ͕�ŚŝŐŚ�
ƐƚĂŶĚĂƌĚ�ŝŶĚƵƐƚƌŝĂů�ůŽƚƐ͕�ĚĞǀĞůŽƉĞĚ�ŝŶ�ϯϬͲϰϬ�ĂĐƌĞ�ƉĂƌĐĞůƐ�Ăƚ�Ă�ƚŝŵĞ͕�ŽŶ�Ă�ϯϯϬ�ĂĐƌĞ�ƐŝƚĞ͘��ŽƵŶĐŝů�ŐĞƚƐ�
ƵƉĚĂƚĞĚ�ŽŶ�ĂŶ�ĂŶŶƵĂů�ďĂƐŝƐ͘�dŚĞƌĞ�ŝƐ�ƐĞƉĂƌĂƚŝŽŶ�ďĞƚǁĞĞŶ�ƚŽǁŶ�ƐƚĂĨĨ�ĂŶĚ�ƌĞŐƵůĂƚŽƌǇ�ƐƚĂĨĨ�ĨŽƌ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘�
/Ĩ�ǇŽƵ�ƐŝŐŶ�Ă�ƉƵƌĐŚĂƐĞ�ĂŐƌĞĞŵĞŶƚ�ƚŽĚĂǇ͕�ǇŽƵ�ǁŝůů�ŚĂǀĞ�Ă�ĚĞǀĞůŽƉŵĞŶƚ�ĂŐƌĞĞŵĞŶƚ�ŶĞǆƚ�ǁĞĞŬ͘�dŚŝƐ�
ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽǀŝĚĞƐ�ƉƌŽƉĞƌƚǇ�ƚĂǆ�ƌĞǀĞŶƵĞ�ŽĨ�ΨϮ�ŵŝůůŝŽŶ�ƉĞƌ�ǇĞĂƌ͘�dŚĞƌĞ�ǁĂƐ�ƐƚƌŽŶŐ�ĂĚǀŝĐĞ�ƚŽ�ŐĞƚ�ƌŝĚ�ŽĨ�
DƵŶŝĐŝƉĂů�WůĂŶŶŝŶŐ��ŽŵŵŝƐƐŝŽŶƐ͘�

�ĐŚŝĞǀŝŶŐ�^ƵƐƚĂŝŶĂďůĞ�dĂǆ�ZĞǀĞŶƵĞƐ�ŝŶ��ŚĂůůĞŶŐŝŶŐ�dŝŵĞƐ�^ĞƐƐŝŽŶ�ʹ�hƐŝŶŐ�͞ŽůĚ�ƚŽŽůƐ͟�ƚŽ�ŐĞŶĞƌĂƚĞĚ�
ŵŽƌĞ�ƌĞǀĞŶƵĞ͘�dŚĞƌĞ�ĂƌĞ�ƚŽŽůƐ�ƚŽ�ƚĂƌŐĞƚ�ƐƉĞĐŝĨŝĐ�ƚĂǆƉĂǇĞƌƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĐŚĂůůĞŶŐĞĚ�ʹ�ĂŶĚ�ĐŽŶĨŝƌŵĞĚ�
ďǇ�ƚŚĞ�ĐŽƵƌƚƐ͕�ĂƐ�ůĞŐŝƚŝŵĂƚĞ͘��ƵƐŝŶĞƐƐ�ƚĂǆ�ĨŽƌ�Ă�ĐĂƚƚůĞ�ĨĞĞĚŝŶŐ�ŽƉĞƌĂƚŝŽŶ�ŝŶ�ƚŚĞ��ŽƵŶƚǇ�ŽĨ�>ĞƚŚďƌŝĚŐĞ�ǁĂƐ�
ƵƉŚĞůĚ�ďǇ�ƚŚĞ�ĐŽƵƌƚ�ʹ�ĂŶĚ�ƚŚĞ�ĐŽƵƌƚ�ŽĨ�ĂƉƉĞĂů�ďĞĐĂƵƐĞ�ƚŚĞ�ĐŽƵƌƚ�ƚĂŬĞƐ�Ă�ďƌŽĂĚ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉŽǁĞƌƐ�ŽĨ�ƚŚĞ�ŵƵŶŝĐŝƉĂůŝƚǇ�ƵŶĚĞƌ�ƚŚĞ�D'�͘�DƵŶŝĐŝƉĂůŝƚŝĞƐ�ĐĂŶ�ŝŵƉŽƐĞ�Ă�ďĂƐĞ�͞ŵŝŶŝŵƵŵ͟�ƚĂǆ͕�ǁŚŝĐŚ�ŚĂƐ�
ĂůƐŽ�ďĞĞŶ�ƵƉŚĞůĚ�ďǇ�ƚŚĞ�ĐŽƵƌƚƐ͘��ĂƵƚŝŽŶ�ǁĂƐ�ƐƵŐŐĞƐƚĞĚ�ĂƐ�ƚŚŝƐ�ǁŽƵůĚ�ďĞ�Ă�ǀĞƌǇ�ƉŽůŝƚŝĐĂů�ĚĞĐŝƐŝŽŶ͘���ĐůĞĂŶ�
ĞŶĞƌŐǇ�ŝŵƉƌŽǀĞŵĞŶƚ�ƚĂǆ�ďǇůĂǁ�ŝƐ�ĂůƐŽ�ĂŶ�ŽƉƚŝŽŶ�ĨŽƌ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ͘��ƌŽǁŶĨŝĞůĚ�WƌŽƉĞƌƚǇ�dĂǆ�/ŶĐĞŶƚŝǀĞƐ�
ĂƌĞ�Ă�ǀĞƌǇ�ƵƐĞĨƵů�ŶĞǁ�ƚŽŽů�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĚĞƌĞůŝĐƚ�ƉƌŽƉĞƌƚŝĞƐ͕�ƵŶƐŝŐŚƚůǇ�ĂŶĚ�ƵŶĚĞƌ�
ƵƚŝůŝǌĞĚ�ƉƌŽƉĞƌƚŝĞƐ͕�ǁŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�Ă�ƐŽĐŝĂů�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĚĞƐŝƌĞ�ƚŽ�ƌĞĚĞǀĞůŽƉ͕�ĂŶĚ�ǁŚĞƌĞ��ŽƵŶĐŝů�ǁĂŶƚƐ�
ƚŽ�ŐĞŶĞƌĂƚĞ�ŶĞǁ�Žƌ�ŝŶĐƌĞĂƐĞĚ�ƚĂǆ�ƌĞǀĞŶƵĞ͘�/Ĩ�Ă�ŵƵŶŝĐŝƉĂů��ŽƵŶĐŝů�ŝĚĞŶƚŝĨŝĞƐ�Ăůů�ƚŚĞƐĞ�ƉƌŽƉĞƌƚŝĞƐ͕�ƚŚĞƌĞ�
ĐĂŶ�ďĞ�ĂŐƌĞĞŵĞŶƚƐ�ǁŝƚŚ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ͕�Žƌ�Ă�ďǇůĂǁ�ĐĂŶ�ďĞ�ĐƌĞĂƚĞĚ͕�ŝĚĞŶƚŝĨǇŝŶŐ�ƚĂǆ�ǇĞĂƌƐ�ǁŚĞƌĞ�ƚŚĞ�
ŝŶĐĞŶƚŝǀĞ�ĂƉƉůŝĞƐ�ĂŶĚ�ƚŚĞ�ĐŽŶĚŝƚŝŽŶƐ�ƵƉŽŶ�ǁŚŝĐŚ�ƚŚĞ�ƚĂǆ�ǁĂƐ�ŐƌĂŶƚĞĚ͘�dŚĞƌĞ�ĂƌĞ�ůŝŵŝƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�D'��
^ĞĐƚŝŽŶ�ϯϰϳ�;ĂͿ�ƚŽ�͞ĐĂŶĐĞů�Žƌ�ƌĞĚƵĐĞ�ƚĂǆ�ĂƌƌĞĂƌƐ͕͟�;ďͿ�ƚŽ�͞ĐĂŶĐĞů�Žƌ�ƌĞĨƵŶĚ�Ăůů�Žƌ�ƉĂƌƚ�ŽĨ�Ă�ƚĂǆ͕͟�ĂŶĚ�;ĐͿ�ƚŽ�
͞ĚĞĨĞƌ�ƚŚĞ�ĐŽůůĞĐƚŝŽŶ�ŽĨ�Ă�ƚĂǆ͘͟�dŚĞ�ůŝŵŝƚĂƚŝŽŶ�ĚŽĞƐ�ŶŽƚ�ĂůůŽǁ��ŽƵŶĐŝů�ƚŽ�ĚŝƐĐƌŝŵŝŶĂƚĞ�ďĞƚǁĞĞŶ�ƚĂǆƉĂǇĞƌƐ͕�
Žƌ�ƚŽ�ŐŝǀĞ�͞ƐƉĞĐŝĂů�ƚƌĞĂƚŵĞŶƚ͟�ƚŽ�ŽŶĞ�Žƌ�ŵŽƌĞ�ƚĂǆƉĂǇĞƌƐ�Ăƚ�ƚŚĞ�ĞǆƉĞŶƐĞ�ŽĨ�ƚŚĞ�ƌĞƐƚ͘�zŽƵ�ĂůƐŽ�ĐĂŶ͛ƚ�
ĚŝƐĐƌŝŵŝŶĂƚĞ�Žƌ�ŐŝǀĞ�ƉƌĞĨĞƌĞŶƚŝĂů�ƚƌĞĂƚŵĞŶƚ�ƚŽ�ƉƌŽǀŝŶĐŝĂů�ĐŽŶƚƌĂĐƚŽƌƐ͕�ŝŶǀĞƐƚŵĞŶƚƐ͕�ŐŽŽĚƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ʹ�Žƌ�
ǇŽƵ�ĂƌĞ�ŝŶ�ĐŽŶƚƌĂǀĞŶƚŝŽŶ�ŽĨ�ƚŚĞ�EĞǁ�tĞƐƚ�dƌĂĚĞ�WĂƌƚŶĞƌƐŚŝƉ͘�hŶĚĞƌ�ƚŚŝƐ�ĂŐƌĞĞŵĞŶƚ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�
ĐĂŶŶŽƚ�ƉƌŽǀŝĚĞ�ďƵƐŝŶĞƐƐ�ƐƵďƐŝĚŝĞƐ�ƚŚĂƚ�ĚŝƐƚŽƌƚ�ŝŶǀĞƐƚŵĞŶƚ�ĚĞĐŝƐŝŽŶƐ͕�ĞŶƚŝĐĞ�Žƌ�ĂƐƐŝƐƚ�ƚŚĞ�ƌĞůŽĐĂƚŝŽŶ�ŽĨ�Ă�
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ďƵƐŝŶĞƐƐ͕�Žƌ�ŐŝǀĞ�Ă�ƐƵďƐŝĚǇ�ƚŽ�Ă�ďƵƐŝŶĞƐƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ĂŶ�ĂĚǀĂŶƚĂŐĞ�ƚŽ�Ă�ďƵƐŝŶĞƐƐ͘��ĂŶŬƌƵƉƚĐǇ͕�
ZĞĐĞŝǀĞƌƐŚŝƉ�ĂŶĚ�ƚŚĞ��ŽŵƉĂŶŝĞƐ͛��ƌĞĚŝƚŽƌƐ��ƌƌĂŶŐĞŵĞŶƚ��Đƚ�;ƚŚƌĞĞ�ƚǇƉĞƐ�ŽĨ�ŝŶƐŽůǀĞŶĐǇͿ�ǁĞƌĞ�ĂůƐŽ�
ĚŝƐĐƵƐƐĞĚ͕�ĂůŽŶŐ�ǁŝƚŚ�ĐŽƵƌƚ�ĚĞĐŝƐŝŽŶƐ�ĂĨĨĞĐƚŝŶŐ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ͕�ĂŶĚ�ǁŚĂƚ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ĐĂŶ�ĞǆƉĞĐƚ�ǁŚĞŶ�
ƚŚĞǇ�͞ƐƚĂŶĚ�ŝŶ�ůŝŶĞ͟�ǁŝƚŚ�ŽƚŚĞƌ�ĐƌĞĚŝƚŽƌƐ͘��ĂŶŬƐ�ĂƌĞ�ƌĂŶŬĞĚ�ĂŚĞĂĚ�ŽĨ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ŝŶ�ŝŶƐŽůǀĞŶĐǇ�ĐĂƐĞƐ�ƐŽ�
ŵƵŶŝĐŝƉĂůŝƚŝĞƐ͕�Ăƚ�ƚŚŝƐ�ƚŝŵĞ͕�ŚĂǀĞ�ŶŽ�ƌĞĐŽƵƌƐĞ�ŝŶ�ƚŚĞ�ƌĞĐŽǀĞƌǇ�ŽĨ�ƚĂǆ�ĂƌƌĞĂƌƐ�;ŵĂŝŶůǇ�ĂĨĨĞĐƚŝŶŐ�ůŝŶĞĂƌ�
ĂƐƐĞƐƐŵĞŶƚ�ƚĂǆĞƐ�ŝŶ�ĐŽƵŶƚŝĞƐͿ͘�

�ƌĞĂƚŝŶŐ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ�ʹ�^ƚƌĂƚĞŐŝĞƐ�ĨŽƌ�dĂŬŝŶŐ��ŽŶĐĞƉƚ�ƚŽ�ZĞĂůŝƚǇ�ʹ��ůďĞƌƚĂ͛Ɛ�/ŶĚƵƐƚƌŝĂů�
,ĞĂƌƚůĂŶĚ�ĂƐ�ĂŶ�/ŶĚƵƐƚƌŝĂů�,Ƶď͕��ƌŽƐƐ�/ƌŽŶ�DŝůůƐ�ĂƐ�Ă�ƐŚŽƉƉŝŶŐͬƐƉŽƌƚƐ�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ŚƵď͕�KůĚƐ�&ŝďƌĞ�
ĂŶĚ���/�ĂƐ�Ă�ƉĂƌƚŶĞƌĞĚ�ďƌŽĂĚďĂŶĚ�ŝŶƚĞƌŶĞƚ�ƉƌŽǀŝĚĞƌ�ĂŶĚ��ƋƵĂƚĞƌƌĂ͕��ĐĞ�ĂŶĚ�EĞǁ�tĂƚĞƌ�ĂƐ�ƉĂƌƚŶĞƌĞĚ�
ƌĞŐŝŽŶĂů�ƵƚŝůŝƚŝĞƐ�ǁĞƌĞ�ƉƌŽǀŝĚĞĚ�ĂƐ�ĞǆĂŵƉůĞƐ�ŽĨ�ďƵŝůĚŝŶŐ�ƐƚƌĂƚĞŐŝĐ�ĂůůŝĂŶĐĞƐ͕�ƚŚƌŽƵŐŚ�ůĞƚƚĞƌƐ�ŽĨ�ŝŶƚĞŶƚ͕�
ĞǆƉƌĞƐƐŝŽŶƐ�ŽĨ�ŝŶƚĞƌĞƐƚ͕�Žƌ�ŵĞŵŽƌĂŶĚƵŵƐ�ŽĨ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĂŶĚ�ŝŶƚĞƌŝŵ�ĂŐƌĞĞŵĞŶƚƐ͕�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�
ǀŝƐŝŽŶ�ĂŶĚ�ůŽŶŐ�ƚĞƌŵ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶŶŝŶŐ͕�ĞŶŐĂŐŝŶŐ�ƚŚĞ�ƉƵďůŝĐ�ůĞĂĚŝŶŐ�ƚŽ�ĨŝŶĂů�ďŝŶĚŝŶŐ�ĂŐƌĞĞŵĞŶƚƐ�
ďĞƚǁĞĞŶ�ƉĂƌƚŶĞƌƐ�ŝƐ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ƐƵĐĐĞƐƐ�ŝŶ�ƚŚĞƐĞ�ƉƌŽũĞĐƚƐ͘��

dŚĞƌĞ�ǁĞƌĞ�ƐŽŵĞ�ŐƵŝĚĞůŝŶĞƐ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�^ŽůŝĚ�tĂƐƚĞ�DĂŶĂŐĞŵĞŶƚ�ĞŶƚŝƚŝĞƐ�ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ�ĨĞĂƚƵƌĞƐ�
ƐƵĐŚ�ĂƐ͗�ůĞǀĞƌĂŐŝŶŐ�ŽĨ�ĞǆŝƐƚŝŶŐ�ĂƐƐĞƚƐ͕�ƌĞŐŝŽŶĂůůǇ�ŽǁŶĞĚ�ůĂŶĚĨŝůů�ĂƐƐĞƚƐ͕�ŽƉĞƌĂƚĞ�ĂƐ�Ă�ƐĞƉĂƌĂƚĞ�ůĞŐĂů�
ĞŶƚŝƚǇ�ƚŚĂƚ�ŝƐ�ŝŵŵƵŶĞ�ĨƌŽŵ�ůŽĐĂů�ƉŽůŝƚŝĐƐ�ǁŝƚŚ�ĨƵůů�ƚŝŵĞ�ƐƚĂĨĨ͘�

dŚŝƐ�ǁĂƐ�Ă�ǀĞƌǇ�ƚĞĐŚŶŝĐĂů�ƐĞƐƐŝŽŶ�ŽĨ�ŝŶƚĞƌĞƐƚ�ƚŽ��ŽƵŶĐŝů�ŵĞŵďĞƌƐ͕�ďƵƚ�ƉƌŝŵĂƌŝůǇ�ĚŝƌĞĐƚĞĚ�ƚŽ�ƚŚĞ�͞ŶƵƚƐ�ĂŶĚ�
ďŽůƚƐ͟�ĚĞƚĂŝů�ƐƚĂĨĨ�ŵƵƐƚ�ĂƚƚĞŶĚ�ƚŽ�ďĞĨŽƌĞ�ƉƌŽƉŽƐĂůƐ�ĞǀĞƌ�ĐŽŵĞ�ďĞĨŽƌĞ��ŽƵŶĐŝůƐ͘�

<ĞǇ��ŵƉůŽǇŵĞŶƚ�ĂŶĚ�>ĂďŽƵƌ�dŽŽů�<ŝƚ�ĨŽƌ�DƵŶŝĐŝƉĂů�KƌŐĂŶŝǌĂƚŝŽŶĂů��ŚĂŶŐĞ�^ĞƐƐŝŽŶ�ʹ�tŽƌŬŝŶŐ�EŽƚŝĐĞ�
ƐŚŽƵůĚ�ďĞ�ƚŚĞ�ĨŝƌƐƚ�ƚŽŽů�ƵƐĞĚ�ƚŽ�ŵŝŶŝŵŝǌĞ�ĐŽƐƚ�ĂŶĚ�ŵĂǆŝŵŝǌĞ�ǁŽƌŬƉůĂĐĞ�ŝŶƚĞŐƌŝƚǇ�ĚƵƌŝŶŐ�Ă�ƌĞŽƌŐĂŶŝǌĂƚŝŽŶ͘�
/ƚ�ŝƐ�Ă�ƉƌĂĐƚŝĐĂů�ƚŽŽů�ʹ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƵƐĞ�ƐĞǀĞƌĂŶĐĞ͘�dŚĞƌĞ�ŝƐ�ƐŽŵĞ�ĂĚǀĂŶƚĂŐĞ�ƚŽ�ƚŚĞ�ĞŵƉůŽǇĞĞ�ƚŽ�ƐƚĂƌƚ�
ůŽŽŬŝŶŐ͕�ǁŚŝůĞ�Ɛƚŝůů�ĞŵƉůŽǇĞĚ�ďĞĐĂƵƐĞ�ƉŽƚĞŶƚŝĂů�ĞŵƉůŽǇĞƌƐ�ĂƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ŚŝƌĞ�ƐŽŵĞŽŶĞ�ǇŽƵ�ƌĂǀĞ�
ĂďŽƵƚ͕�ǁŚŽ�ŝƐ�Ɛƚŝůů�ĞŵƉůŽǇĞĚ�ďǇ�ǇŽƵ͘�/ƚ�ŝƐ�ĂůƐŽ�Ă�ŵƵĐŚ�ŵŽƌĞ�͞ŚƵŵĂŶ͟�ǁĂǇ�ƚŽ�ĚŽǁŶƐŝǌĞ͘��ŽŶƚƌĂĐƚŝŶŐ�ŽƵƚ�ŝƐ�
ĂůƐŽ�ĂŶ�ŽƉƚŝŽŶ�ďƵƚ�ǇŽƵ�ŵƵƐƚ�ĚĞŵŽŶƐƚƌĂƚĞ�Ă�ŐŽŽĚ�ĨĂŝƚŚ�ďƵƐŝŶĞƐƐ�ƌĂƚŝŽŶĂůĞ͘�dŚŝƐ�ŝƐ�ŐĞŶĞƌĂůůǇ�ŵŽƌĞ�
ĂƉƉůŝĐĂďůĞ�ĨŽƌ�ƵŶŝŽŶ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ͘�zŽƵ�ĚŽ�ŚĂǀĞ�ůĞƐƐ�ĐŽŶƚƌŽů�ǁŚĞŶ�ǇŽƵ�ĐŽŶƚƌĂĐƚ�ŽƵƚ͘���ĐŽŶƚƌĂĐƚŽƌ�ŚĂƐ�ƚŽ�
ĚŽ�ƚŚĞ�ŝĚĞŶƚŝĨŝĞĚ�ũŽď͕�ƚŽ�ƚŚĞ�ŝĚĞŶƚŝĨŝĞĚ�ƐƚĂŶĚĂƌĚ�ǁŝƚŚŝŶ�ƚŚĞ�ŝĚĞŶƚŝĨŝĞĚ�ƚŝŵĞĨƌĂŵĞ͘��ŽŶƐƚƌƵĐƚŝǀĞ�ĚŝƐŵŝƐƐĂů�ŝƐ�
Ă�ƌŝƐŬ�ŝĨ�ǇŽƵ�ĞǀĞƌ�ƚĂŬĞ�ŵŽŶĞǇ�ĨƌŽŵ�ĂŶ�ĞŵƉůŽǇĞĞ͕�Žƌ�ĚĞŵŽƚĞ�ĂŶ�ĞŵƉůŽǇĞĞ͕�Žƌ�ŝĨ�ǇŽƵ�͞ůŽĐĂƚŝŽŶ�ĐŚĂŶŐĞ͟�ĂŶ�
ĞŵƉůŽǇĞĞ͘�,ĂƌĂƐƐŵĞŶƚ�ŝŶ�ƚŚĞ�ǁŽƌŬƉůĂĐĞ�ĂŶĚ�Ă�ŚŽƐƚŝůĞ�ǁŽƌŬƉůĂĐĞ�ůĞĂǀĞ�ǇŽƵ�ůŝĂďůĞ�ĂƐ�Ă�ŵƵŶŝĐŝƉĂůŝƚǇ͘�/Ŷ�ϭϱ�
ŵŝŶƵƚĞƐ�ŝŶ��ůďĞƌƚĂ͕�ϭϬϬϬ�ĞŵƉůŽǇĞĞƐ�ĂƌĞ�ĐŽŶƐƚƌƵĐƚŝǀĞůǇ�ĚŝƐŵŝƐƐĞĚ�ʹ�ĂŶĚ�ŽŶĞ�ǁŝůů�ƐƵĞ͘�/Ŷ�ŽƌĚĞƌ�ƚŽ�ĨŝůĞ�ĨŽƌ�
ĐŽŶƐƚƌƵĐƚŝǀĞ�ĚŝƐŵŝƐƐĂů͕�ĂŶ�ĞŵƉůŽǇĞĞ�ŵƵƐƚ�ƋƵŝƚ�ĂŶĚ�ƐƵĞ͘��ĞĐĂƵƐĞ�ǇŽƵ�ĚŽŶ͛ƚ�ŚĞĂƌ�ĂďŽƵƚ�ĐŽŶƐƚƌƵĐƚŝǀĞ�
ĚŝƐŵŝƐƐĂů�ŵƵĐŚ͕�ĚŽŶ͛ƚ�ĂƐƐƵŵĞ�ŝƚ�ŝƐ�ŶŽƚ�Ă�ƌŝƐŬ͘�dŚĞƌĞ�ĂƌĞ�ĚĞĨĞŶƐĞƐ�ĨŽƌ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ͕�ĚĞƉĞŶĚŝŶŐ�ŽŶ�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘��ŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ�Ă�ůĂǁǇĞƌ�ƉƌŝŽƌ�ƚŽ�ĂŶǇ�ƌĞŽƌŐĂŶŝǌĂƚŝŽŶ͕�ƌĞĂƐŽŶĂďůĞ�ǁŽƌŬŝŶŐ�ŶŽƚŝĐĞ�
ŽƉƚŝŽŶƐ͕�ĂŶĚ�ŽƚŚĞƌ�ŝĚĞĂƐ�ƉĂƌƚŝĐƵůĂƌ�ƚŽ�ǇŽƵƌ�ŽƌŐĂŶŝǌĂƚŝŽŶ�ŶĞĞĚ�ƚŽ�ďĞ�ƌĞƐƉĞĐƚĨƵůůǇ�ĞǆĂŵŝŶĞĚ͘�ZĞĂƐŽŶĂďůĞ�
ǁŽƌŬŝŶŐ�ŶŽƚŝĐĞ͕�ĐŽƵƉůĞĚ�ǁŝƚŚ�ŝŶĨŽƌŵĞĚ�ĐŽŶƐĞŶƚ�ŽĨ�ƚŚĞ�ĞŵƉůŽǇĞĞ�ŝƐ�ƚŚĞ�ďĞƐƚ�ŽƉƚŝŽŶ͘�tŽƌŬŝŶŐ�ŶŽƚŝĐĞ�ŵƵƐƚ�
ďĞ�ĐůĞĂƌ͕�ĚĞƚĂŝůĞĚ�ĂŶĚ�ŝŶ�ǁƌŝƚŝŶŐ͘�^ĞǀĞƌĂŶĐĞ�ŝƐ�ƚŚĞ�ƉĂǇ�ǇŽƵ�ŐŝǀĞ�ĂŶ�ĞŵƉůŽǇĞĞ�ǇŽƵ�ŚĂǀĞ�͞ůĞƚ�ŐŽ͟�ƐŽ�ƚŚĞǇ�
ĐĂŶ�ĨŝŶĚ�ĂŶŽƚŚĞƌ�ũŽď͘�/ƚ�ŝƐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ĞŵƉůŽǇĞĞ�ƚŽ�ĂĐƚŝǀĞůǇ�ůŽŽŬ�ĨŽƌ�Ă�ũŽď͘�/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�
ďĞ�ƐƵƌĞ�ƚŚĂƚ�ĨŽƌ�ĂŶǇ�ǁƌŝƚƚĞŶ�ĂĐŬŶŽǁůĞĚŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ǁŽƌŬŝŶŐ�ŶŽƚŝĐĞ�ĐŚĂŶŐĞ�ůĞƚƚĞƌ͕�ǇŽƵ�ŐŝǀĞ�ƚŚĞ�
ĞŵƉůŽǇĞĞ�͞ŽǀĞƌ�ŶŝŐŚƚ͟�ƚŽ�ďĞ�ƐƵƌĞ�ƚŚĞǇ�ŚĂǀĞ�ƚŚĞ�ƚŝŵĞ�ƚŽ�ĐŽŶƐŝĚĞƌ�ĂŶĚ�ĐŽŶƐƵůƚ�Ă�ůĂǁǇĞƌ͘�/Ĩ�ƚŚĞǇ�ƐŝŐŶ�ŝƚ�
ǁŚĞŶ�ƉƌĞƐĞŶƚĞĚ͕�ŝƚ�ŝƐ�ŶŽƚ�ǁŽƌƚŚ�ƚŚĞ�ƉĂƉĞƌ�ŝƚ�ŝƐ�ƉƌŝŶƚĞĚ�ŽŶ͘�

sĂůƵĞ��ĂƐĞĚ�WƌŽĐƵƌĞŵĞŶƚ�ĨŽƌ��ŽŶƐƚƌƵĐƚŝŽŶ�WƌŽũĞĐƚƐ�^ĞƐƐŝŽŶ�ʹ��ĂůŐĂƌǇ͕��ĚŵŽŶƚŽŶ�ĂŶĚ�sĂŶĐŽƵǀĞƌ�ŚĂǀĞ�
ŝŶĐŽƌƉŽƌĂƚĞĚ�ƐŽĐŝĂů�ǀĂůƵĞ͕�ĞŶǀŝƌŽŶŵĞŶƚĂů�ǀĂůƵĞ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ǀĂůƵĞ�ŝŶ�ƚŚĞŝƌ�ƉƌŽĐƵƌĞŵĞŶƚ�ƉŽůŝĐŝĞƐ͘�
�ŽŶƚƌĂĐƚŽƌƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ůŝŵŝƚ�Ăůů�ƚŚĞƐĞ�ƌŝƐŬƐ�ƉůƵƐ�ĂƐŬ�ĐŽŶƚƌĂĐƚŽƌƐ�ĨŽƌ�ƚŚĞŝƌ�ƉŽůŝĐŝĞƐ�ŽŶ�ƌĞĚƵĐŝŶŐ͕�
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ƌĞƵƐŝŶŐ͕�ƌĞĐǇĐůŝŶŐ�ĂŶĚ�ŚŽǁ�ƚŚĞǇ�ŝŶĐůƵĚĞ�ŵŝŶŽƌŝƚǇ�ĂŶĚ�ŚĂŶĚŝĐĂƉƉĞĚ�ƉĞƌƐŽŶƐ�ŝŶƚŽ�ƚŚĞŝƌ�ŚŝƌŝŶŐ�ƉƌŽĐĞƐƐĞƐ͘�
�ŽŶƚƌĂĐƚŽƌƐ�ĂƌĞ�ŝŶǀŽůǀĞĚ�ĞĂƌůǇ�ĂŶĚ�ƚŚĞ�ƚĞŶĚĞƌ�ŵŽĚĞů�ŝƐ�ďĞŝŶŐ�ĐŽŵƉĂƌĞĚ�ǁŝƚŚ�ŽƚŚĞƌ�ŵŽĚĞůƐ�ůŝŬĞ�ƚŚĞ�
ƉƌĞĨĞƌƌĞĚ�ĐŽŶƚƌĂĐƚŽƌ�ŵŽĚĞů͘�sĂůƵĞ�ƐĐŽƌŝŶŐ�ĨŽƌ�ƉƌŽũĞĐƚƐ�ĂƌĞ�ĚĞǀĞůŽƉĞĚ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�ƉƌŽũĞĐƚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�
ƚŝŵĞůŝŶĞƐ͘�/ƚ�ŝƐ�Ɛƚŝůů�ƚĞĐŚŶŝĐĂůůǇ�Ă�ƚĞŶĚĞƌ�ďƵƚ�ƵƐĞƐ�ŵĂŶǇ�ŽƚŚĞƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�ʹ�ƌĂƚŚĞƌ�ƚŚĂŶ�ũƵƐƚ�ƉƌŝĐĞ�ʹ�ĂƐ�
ŵĂŶǇ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ŚĂǀĞ�ŚĂĚ�ďĂĚ�ĞǆƉĞƌŝĞŶĐĞƐ�ǁŝƚŚ�ƚŚĞ�ƚƌĂĚŝƚŝŽŶĂů�ƚĞŶĚĞƌ�ŵŽĚĞů͘�tŝƚŚ�ŶĞǁ�ŵŽĚĞůƐ͕�
ƚŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ϱϬй�ƌĞĚƵĐƚŝŽŶ�ŝŶ�ĐŚĂŶŐĞ�ŽƌĚĞƌƐ͕�ϯϴй�ĚĞĐƌĞĂƐĞ�ŝŶ�ŽǀĞƌĂůů�ĚĞůĂǇ�ĂŶĚ�ϯϰй�ƐĂƚŝƐĨĂĐƚŝŽŶ�
ŝŶĐƌĞĂƐĞƐ͘��ŽŶ͛ƚ�ƵƐĞ�͞ĐƵƚ�ĂŶĚ�ƉĂƐƚĞ͟�ƚĞŵƉůĂƚĞƐ�ĨƌŽŵ�ŽƚŚĞƌ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ĂƐ�ĞĂĐŚ�ŵƵŶŝĐŝƉĂůŝƚǇ�ŝƐ�ƵŶŝƋƵĞ͘�
�ŽŝŶŐ�ƚŚĞ�ǁŽƌŬ�ǁŝƚŚ�ƐƚĂĨĨ͕�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ƐƵƉƉůŝĞƌƐ͕�ĐŽŶƚƌĂĐƚŽƌƐ͕�ǀĞŶĚŽƌƐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĐ�ĂĚǀŝƐŽƌƐ�ʹ�
ĂŶĚ�ŐĞƚƚŝŶŐ�ŝŶ�ĞĂƌůǇ�ŝƐ�ƚŚĞ�ďĞƐƚ�ŽƉƚŝŽŶ�ĨŽƌ�ƐƵĐĐĞƐƐ͘�dŚĞƌĞ�ǁĂƐ�ĂůƐŽ�Ă�ůŽƚ�ŽĨ�ƚĞĐŚŶŝĐĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�
ƉƌĞƋƵĂůŝĨŝĐĂƚŝŽŶ͕�ƉƌŽĐƵƌĞŵĞŶƚ�ƌƵůĞƐ͕�ĐŽŶƚƌĂĐƚ�ĚĞůŝǀĞƌǇ�ŵŽĚĞůƐ͕�ƚŚĞ��ĂŶĂĚĂ�&ƌĞĞ�dƌĂĚĞ��ŐƌĞĞŵĞŶƚ͕�ƚŚĞ�
EĞǁ�tĞƐƚ�WĂƌƚŶĞƌƐŚŝƉ�dƌĂĚĞ��ŐƌĞĞŵĞŶƚ�ƌƵůĞƐ�ĂŶĚ�ƉƌŽŚŝďŝƚĞĚ�ƉƌĂĐƚŝĐĞƐ͘�zŽƵ�ĐĂŶŶŽƚ�ŐŝǀĞ�Ă�ůŽĐĂů�
ĐŽŶƚƌĂĐƚŽƌ�ƉƌŝĐĞ�ĚŝƐĐŽƵŶƚ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞƐĞ�ĂŐƌĞĞŵĞŶƚƐ�ŝĨ�ƚŚĞǇ�ĨĂůů�ǁŝƚŚŝŶ�ĚŽůůĂƌ�ŐƵŝĚĞůŝŶĞƐ�ĨŽƌ�ŐŽŽĚƐ�ĂŶĚ�
ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĐŽŶƐƚƌƵĐƚŝŽŶ͘�

dŚĞ��ĞĂƌ�Wŝƚ�^ĞƐƐŝŽŶ�ǁŚĞƌĞ�YƵĞƐƚŝŽŶƐ�ĨƌŽŵ�ƚŚĞ�ĚĂǇ�ĂƌĞ�ĂŶƐǁĞƌĞĚ͗�

�ĞĨĂŵĂƚŝŽŶ�ʹ�ŝĨ�ǇŽƵ�ĂƌĞ�Ă�ƉƵďůŝĐ�ŽĨĨŝĐŝĂů͕�ǇŽƵ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ƐĐƌƵƚŝŶǇ͕�ďƵƚ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƚĂŬĞ�
ĨĂůƐĞ�ĂůůĞŐĂƚŝŽŶƐ�ĂďŽƵƚ�ǇŽƵ͘�/Ĩ�ǇŽƵ�ĐĂŶ�ƉƌŽǀĞ�Ă�ƌĞĂƐŽŶĂďůĞ�ƉĞƌƐŽŶ�ŚĂƐ�ŶŽǁ�ĐŚĂŶŐĞĚ�ƚŚĞŝƌ�ďĞůŝĞĨ�ŝŶ�ǇŽƵƌ�
ĐŚĂƌĂĐƚĞƌ͕�ǇŽƵ�ĐĂŶ�ƚĂŬĞ�ĂĐƚŝŽŶ�ʹ�ŝĨ�ǇŽƵ�ĐĂŶ�ŝĚĞŶƚŝĨǇ�ǁŚŽ�ŵĂĚĞ�ƚŚĞ�ĐŽŵŵĞŶƚ�;ƌĞĨĞƌƌŝŶŐ�ƚŽ�ƐŽĐŝĂů�ŵĞĚŝĂͿ�
ĂŶĚ�ŝĨ�ƚŚĞ�ƉĞƌƐŽŶ�ǁŚŽ�ŝƐ�ŵĂŬŝŶŐ�ƚŚĞ�ĐŽŵŵĞŶƚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ĐƌĞĚŝďůĞ͕�ǇŽƵ�ĐĂŶ�ƚĂŬĞ�ĂĐƚŝŽŶ͘���
͞ǁŝŶŐŶƵƚ͟�ƚŚĂƚ�ĞǀĞƌǇŽŶĞ�ŬŶŽǁƐ�ŝƐ�Ă�͞ǁŝŶŐŶƵƚ͕͟�ŝƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ĐŽŶƐŝĚĞƌĞĚ�ĐƌĞĚŝďůĞ͕�ĂŶĚ�ŝĨ�ǇŽƵ�ƚĂŬĞ�
ĂĐƚŝŽŶ͕�ǇŽƵƌ�ĐŚĂŶĐĞƐ�ĨŽƌ�ƐƵĐĐĞƐƐ�ŝŶ�Ă�ƐƵŝƚ�ĂƌĞ�ŵŝŶŝŵĂů͘�

�ĂŶŶĂďŝƐ�ƉƌŽĚƵĐƚŝŽŶ�ĨĂĐŝůŝƚŝĞƐ�ĂƐ�ĨĂƌŵůĂŶĚ�ŝƐ�Ɛƚŝůů�ďĞĨŽƌĞ�ƚŚĞ�ƉƌŽǀŝŶĐĞ͘��ĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ĐŽƵƌƚ�ŽĨ�ĂƉƉĞĂů�
ĚĞĐŝƐŝŽŶ͕��ŽƵŶĐŝůƐ�ĐĂŶ�ŝŵƉŽƐĞ�Ă�ďƵƐŝŶĞƐƐ�ƚĂǆ�ŽŶ�ĂŶǇ�ĂĐƚŝǀŝƚǇ�ŽŶ�Ă�ďƵƐŝŶĞƐƐ͘�/Ĩ�Ă�ŵƵŶŝĐŝƉĂůŝƚǇ�͞ƚĂƌŐĞƚƐ͟�Ă�
ƐƉĞĐŝĨŝĐ�ďƵƐŝŶĞƐƐ͕�ƚƌĞĂĚ�ĐĂƵƚŝŽƵƐůǇ�ĂŶĚ�ƐĞĞŬ�ĂĚǀŝĐĞ�ĂďŽƵƚ�ǇŽƵƌ�ƐƉĞĐŝĨŝĐ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘�

dŚŝƐ�ĐŽŶĨĞƌĞŶĐĞ�ǁĂƐ�ĂƚƚĞŶĚĞĚ�ďǇ���K�>ŝŶĚĂ�EĞůƐŽŶ͕�WůĂŶŶŝŶŐ�ƐƚĂĨĨ�DŝŬĞ�DĂƌŬŽ�ĂŶĚ��ĞƚƚǇ��ŶŶ�&ŽƵŶƚĂŝŶ�
ĂŶĚ�ŵĞ͘�

&ƌŝĚĂǇ�&ĞďƌƵĂƌǇ�ϴ͕�ϮϬϭϵ�ʹ�DĞĞƚŝŶŐ�ǁŝƚŚ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ĂůŐĂƌǇ��ŶŐŝŶĞĞƌŝŶŐ�ƐƚƵĚĞŶƚƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞŝƌ�
WƌŽũĞĐƚ�ĨŽƌ�&ůŽŽĚ�DŝƚŝŐĂƚŝŽŶ�ŝŶ�^ƵŶĚƌĞ�ʹ�ϭϬ͗ϬϬ�ʹ�ϭϮ͗ϯϬ��ŽƵŶĐŝů��ŚĂŵďĞƌƐ�ʹ�ϲ�ĞŶŐŝŶĞĞƌŝŶŐ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�
ƚŚĞŝƌ�ŝŶĚƵƐƚƌǇ�ĂĚǀŝƐŽƌ�ĨƌŽŵ�^ƚĂŶƚĞĐ��ŶŐŝŶĞĞƌŝŶŐ͕�ŵĞƚ�ǁŝƚŚ��ŽƵŶĐŝů�ŵĞŵďĞƌƐ�ĂŶĚ�KƉĞƌĂƚŝŽŶƐ�DĂŶĂŐĞƌ͕�
:ŝŵ�,Ăůů�ƚŽ�ƉƌŽǀŝĚĞ�ĐŽŵŵƵŶŝƚǇ�ŝŶƉƵƚ�ŽŶ�ƚŚĞ�ƉƌŽũĞĐƚ͘�dŚĞ�ƐƚƵĚǇ�ďĞŝŶŐ�ƵŶĚĞƌƚĂŬĞŶ�ǁŝůů�ĞǆĂŵŝŶĞ�ĨůŽŽĚ�
ŵŝƚŝŐĂƚŝŽŶ�ŽƉƚŝŽŶƐ�ĂŶĚ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ĂĚĂƉƚĂƚŝŽŶ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ�ŝŶ�ƚŚĞ�^ƵŶĚƌĞ�ĂƌĞĂ͘�dŚŝƐ�ǁĂƐ�
ĂŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ƐŚĂƌŝŶŐ�ƐĞƐƐŝŽŶ�ǁŝƚŚ�ƐƚƵĚĞŶƚƐ�ǁĂŶƚŝŶŐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ĨůŽŽĚ�ŵŝƚŝŐĂƚŝŽŶ�
ĞĨĨŽƌƚƐ�ďǇ�dŽǁŶ�ƐƚĂĨĨ�ĂŶĚ�ĞŵĞƌŐĞŶĐǇ�ƐĞƌǀŝĐĞƐ�ƉĞƌƐŽŶŶĞů͕�ƉůĂŶŶŝŶŐ�ĚŽĐƵŵĞŶƚƐ͕�ĂŶĚ�ŽƚŚĞƌ�ůŽĐĂů�
ŝŶĨŽƌŵĂƚŝŽŶ͘�dŚĞ�ŐŽĂů�ǁŝůů�ďĞ�ƚŽ�ĂƐƐŝƐƚ�ƚŚĞ�dŽǁŶ�ǁŝƚŚ�ƐŽŵĞ�ĞŶŐŝŶĞĞƌŝŶŐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƚŽ�ďĞ�
ĐŽŶƐŝĚĞƌĞĚ�ǁŚĞŶ�ĚĞǀĞůŽƉŝŶŐ�>ŽŶŐ�dĞƌŵ�DƵŶŝĐŝƉĂů�WůĂŶƐ͕�ĂŶĚ�>ŽŶŐ�dĞƌŵ�&ŝŶĂŶĐŝĂů�^ƚƌĂƚĞŐǇ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ͘�&ŽůůŽǁ�ƵƉ�ŵĞĞƚŝŶŐƐ�ǁŝƚŚ�ƐƚĂĨĨ�ĂƌĞ�ŽŶŐŽŝŶŐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘�

&ƌŝĚĂǇ�&ĞďƌƵĂƌǇ�ϴ͕�ϮϬϭϵ�ʹ�DĂǇŽƌ͛Ɛ�WƌĂǇĞƌ��ƌĞĂŬĨĂƐƚ�WůĂŶŶŝŶŐ�DĞĞƚŝŶŐ�ǁŝƚŚ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĨƌŽŵ�ƚŚĞ�
DŝŶŝƐƚĞƌŝĂů��ƐƐŽĐŝĂƚŝŽŶ͕��ŚĂŵďĞƌ�ŽĨ��ŽŵŵĞƌĐĞ͕�^ƵŶĚƌĞ�WĞƚƌŽůĞƵŵ�KƉĞƌĂƚŽƌƐ�'ƌŽƵƉ�;^WK'Ϳ͕�ĂŶĚ�ƚŚĞ�
,ŽƐƉŝƚĂů�&ƵƚƵƌĞƐ��ŽŵŵŝƚƚĞĞ�Ăƚ�ƚŚĞ�^WK'�ŽĨĨŝĐĞ�ʹ�ϯ͗ϬϬ�ʹ�ϰ͗ϬϬ�ʹ�dŚŝƐ�ǁĂƐ�ƚŚĞ�ŵĞĞƚŝŶŐ�ƚŽ�ƐĞƚ�ƚŚĞ�ĂŐĞŶĚĂ�
ĂŶĚ�ĚĞƚĂŝůƐ�ĨŽƌ�ƚŚĞ��ƌĞĂŬĨĂƐƚ�ƚŽ�ďĞ�ŚĞůĚ�tĞĚŶĞƐĚĂǇ��Ɖƌŝů�ϯ͕�ϮϬϭϵ�ĨƌŽŵ�ϳ͗ϬϬ�ʹ�ϵ͗ϬϬ��D͘�
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dŚƵƌƐĚĂǇ�&ĞďƌƵĂƌǇ�ϭϰ͕�ϮϬϭϵ�ʹ�ZĞŐƵůĂƌ�DŽŶƚŚůǇ�^WK'�DĞĞƚŝŶŐ�ʹ�ϭϮ͗ϬϬ�ʹ�ϯ͗ϬϬ�Ăƚ�ƚŚĞ�^WK'�KĨĨŝĐĞ�ʹ�
dŚĞƌĞ�ǁĂƐ�ŽƉƚŝŵŝƐƚŝĐ�ĚŝƐĐƵƐƐŝŽŶ�ĂďŽƵƚ�ƚŚĞ��ŚĂŵďĞƌ�ŽĨ��ŽŵŵĞƌĐĞ�ƉĂƌƚŶĞƌŝŶŐ�ǁŝƚŚ�^WK'͕�ƚŚĞ�dŽǁŶ�ŽĨ�
^ƵŶĚƌĞ�ĂŶĚ�ƚŚĞ�ZŽĚĞŽ�ĂŶĚ�ZĂĐĞ��ƐƐŽĐŝĂƚŝŽŶ�ƚŽ�ŚŽƐƚ�ƚŚĞ�ϮϬϭϵ�EĞŝŐŚďŽƵƌƐ��ĂǇ�ŽŶ�Ă�ĚŝĨĨĞƌĞŶƚ�ĚĂƚĞ�ʹ�
�ƵŐƵƐƚ�ϵ͕�ϮϬϭϵ͕�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ��ƵůůƐ�ĂŶĚ�tĂŐŽŶƐ�ĞǀĞŶƚ͘�dŚĞƌĞ�ǁŝůů�ďĞ�ŵŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐŽŵŝŶŐ�
ĨŽƌǁĂƌĚ�ĂĨƚĞƌ�Ă�ƉůĂŶŶŝŶŐ�ŵĞĞƚŝŶŐ�ůĂƚĞƌ�ŝŶ�&ĞďƌƵĂƌǇ͘�dŚĞ��ůďĞƌƚĂ��ŶĞƌŐǇ�ZĞŐƵůĂƚŽƌ�;��ZͿ�ŐĂǀĞ�ĂŶ�ƵƉĚĂƚĞ�
ŽŶ�ǁĂƚĞƌ�ƵƐĞ�ƌĞƉŽƌƚƐ�ĂŶĚ�ƚŚĞ�ŝŵƉĂĐƚ�ƚŽ�ƚŚĞ�Žŝů�ĂŶĚ�ŐĂƐ�ŝŶĚƵƐƚƌǇ�ĨƌŽŵ�Ă�ƌĞĐĞŶƚ�^ƵƉƌĞŵĞ��ŽƵƌƚ�ƌƵůŝŶŐ�
ƌĞŐĂƌĚŝŶŐ�ĂďĂŶĚŽŶĞĚ�ǁĞůůƐ͘�dŚĞ�ŝŶĚƵƐƚƌǇ�ƐƵƉƉŽƌƚƐ�ƚŚĞ�ƌƵůŝŶŐ�ĂŶĚ�ďĞůŝĞǀĞƐ�ŝƚ�ŝƐ�ŝŶĚƵƐƚƌǇ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�
ŵĂŶĂŐĞ�ƚŚĞŝƌ�ůŝĂďŝůŝƚŝĞƐ͕�ŶŽƚ�ŐŽǀĞƌŶŵĞŶƚ͘�/ĂŝĂŶ�WĂƌŬ͕��ƵƐŝŶĞƐƐ��ĞǀĞůŽƉŵĞŶƚ�KĨĨŝĐĞƌ�ĨƌŽŵ�ZĞĚ��ĞĞƌ�
�ŽůůĞŐĞ͕�ĂŶĚ�:ŽŶ��ůůĞŶ͕��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ�KĨĨŝĐĞƌ�ĨŽƌ�ƚŚĞ�dŽǁŶ�ŽĨ�^ƵŶĚƌĞ͕�ŐĂǀĞ�ĂŶ�ƵƉĚĂƚĞ�ŽŶ�ƚŚĞ�
�ĂŵƉƵƐ��ůďĞƌƚĂ��ĞŶƚƌĂů�WĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�dŽǁŶ�ŽĨ�^ƵŶĚƌĞ�ĂŶĚ�ƚŚĞ�ƉŽƐƐŝďůĞ�ďĞŶĞĨŝƚƐ�ƚŽ�ƚŚĞ�Žŝů�ĂŶĚ�ŐĂƐ�
ŝŶĚƵƐƚƌǇ�ĨŽƌ�ǁŽƌŬĞƌ�ĐŽƵƌƐĞ�ǁŽƌŬ�ďĞŝŶŐ�ĚĞůŝǀĞƌĞĚ�ůŽĐĂůůǇ͘�dŚĞƌĞ�ǁĞƌĞ�ƵƉĚĂƚĞƐ�ĨƌŽŵ�ŝŶĚƵƐƚƌǇ�
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Parkland Regional Library 2018 Statistical Review 
The number of new items added to the region-wide collection through new purchases and 
donations has remained stable for the past few years since the materials allotment provided by 
PRL to each library of $1.13 per capita has remained constant since 2017. However, this is an 
indication that libraries rely predominantly on their PRL allotment for their materials budget and 
that there is little additional support from local funding sources. At PRL, materials allotment is 
established as part of the budgeting process. At one time materials allotment was set at $1.60 
per capita. However due to the demand for eContent and IT costs (PRL buying computers for 
member libraries) the money available for physical materials has diminished over time. 

PRL and some member libraries have recognized the interest in, and demand for, more 
eContent and have put additional resources towards eBooks and eAudio materials. This has 
resulted in a 16% increase of eContent available in PRL’s eLibrary. It is only through Parkland 
that eContent can be made available to member library patrons. 

eLibrary Collections 2017 2018 Change 
eBooks 5,700 6,166 8% 
eMagazines 83 73 -12%
eAudio 2,323 3,204 38% 
Total eContent 8,106 9,443 16% 

The demand for eContent and growth of these collections is also demonstrated in the 
circulation of library materials across the region. While physical item checkouts have seen slight 
growth, eContent circulation has increased dramatically since 2017. Circulation equals 
approximately six items per resident of Parkland based on the 2018 population of 218,348. 

Circulation 2017 2018 Change 
Circulation of physical items 1,196,871 1,219,152 2% 
Circulation of eContent 79,107 93,126 18% 
Total circulation for the region 1,275,978 1,312,278 3% 

Physical Collections 2017 2018 Change 
Items Ordered 20,212 21,520 6% 
Items Processed 28,095 27,953 -1%
Items in catalogue 652,145 649,878 0% 
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Library patrons take full advantage of system services, including access to materials in all 49 
member libraries. System-wide and province-wide resource sharing and the movement of 
materials around the system continues to rise steadily year over year.  

Resource Sharing & Deliveries 2017 2018 Change 
Total interlibrary loan items borrowed 252,863 265,174 5% 
Total interlibrary loan items lent 246,693 256,255 4% 

Van Delivery Volume 973,100 1,094,750 13% 
Government Courier & Mail 49,100 67,750 38% 
Total volume per year 1,022,200 1,162,500 14% 

Total system cardholders has also shown slight but steady growth, up by 2% from 2017. This is 
an encouraging trend and demonstrates that libraries can and do remain relevant in our 
communities. The 44,973 cardholders borrowed an average of 29 items in 2018. Central 
Albertans also increased their use of library websites and the online catalogue; and both 
residents and visitors took advantage of free library wi-fi hotspots with an average of 5 uses per 
resident, based on a population of 218,348. 

Virtual Library Use 2017 2018 Change 
Visits to member library websites 366,615 401,918 9% 
Total visits to library catalogue 272,062 289,351 6% 
Total virtual visits 638,677 691,269 8% 
Wi-fi sessions in member libraries 982,619 995,243 1% 

In addition to purchasing and cataloguing library materials, providing eContent and special 
collections (e.g. large print, audio books, program kits), and managing and maintaining 
computer network, catalogue, and websites for our libraries, Parkland staff provide professional 
support to member library staff and trustees.  

In 2018, Parkland’s consultant librarians visited 38 member libraries, providing 72 on-site visits 
plus 155 remote consulting sessions. In addition to a very successful conference that drew 118 
library staff and trustees, Parkland provided 5 workshops attended by 88 library staff and 6 
trustee workshops with 49 attendees.  

An educational component was included in all four PRL Board meetings in 2018 and consultants 
facilitated two advocacy workshops for the Parkland board. We also made presentations to 14 
member councils as part of our continued efforts to educate municipal councillors on the 
importance of public and regional library services in their communities.   

65



BOARD	MEETINGS	│	KEY	MESSAGES	
Mountain	View	Seniors’	Housing	(MVSH)	Regular	Board	meeting	held	February	7,	2019	
• The	MVSH	Board	met	at	the	MVSH	Administrative	Offices	in	Olds	Alberta	for	their	regular

scheduled	Board	meeting.

Key	Messages	from	Regular	MVSH	Board	Meeting		
• The	Board	met	with	the	MVSH	executive	management	team	at	this	meeting	and	received	updates	on	key

risks,	issues	and	activities.
• The	Board	was	updated	on	recent	AHS	Health	Care	funding	concerns	at	all	sites.	These	matters	are	still

under	review	and	the	objective	is	to	ensure	adequate	care	delivery	hours	and	funding	for	residents	at
these	sites.

• The	Board	heard	an	update	from	the	meeting	with	the	Alberta	ADM	of	Housing	held	February	4,	2019	at
the	MVSH	Offices	in	Olds	Alberta.	This	meeting	was	called	by	the	the	Board	Chair,	Mayors	and	Reeve	of
Municipalities	in	Mountain	View	County.
o The	agenda	for	the	ADM	meeting	covered	areas	of	concern	related	to	the	partnership	with	the

Province	and	the	sustainability	of	MVSH	under	existing	legislation	and	constraints.
o The	ADM	committed	to	working	with	MVSH	to	assist	with	guidance	and	support	towards	any

flexibilities	and	decisions	to	provide	for	a	greater	sustainability	within	the	Housing	Management
Body	legislation	and	operating	framework.

o The	Board	was	updated	by	the	ADM	that	Foothills	Lodge	is	finally	being	put	up	for	sale	by	the
Province.	Proceeds	from	this	sale	will	be	available	to	MVSH	for	use	in	addressing	deferred
maintenance	projects	for	assets	owned	or	managed	by	MVSH	across	the	County.

o The	Board	was	updated	by	the	ADM	that	the	13	Community	Housing	units	recommended	by	the
Board	for	disposal	will	have	ownership	of	the	assets	transferred	to	MVSH	at	nominal	value	($1)	so
the	Board	will	have	authority	over	the	future	disposition	or	development	of	these	properties.

o The	Board	was	updated	by	the	ADM	on	the	Carstairs	Campus	Project	Proposal	in	the	MVSH	Capital
Plan.	The	ADM	provided	assurances	of	assistance	and	support	to	MVSH	in	the	process	of	discussion
with	the	Province	and	with	CMHC	as	consideration	and	discussion	of	this	project	proposal	continues
between	the	Province	and	MVSH.

• The	Board	was	updated	on	the	2019	Operating	Budget	of	$15,885,781	and	requisition	of	$1,950,000
which	will	permit	MVSH	to	continue	operations	at	2018	Service	Levels.

• The	Board	was	advised	of	the	Foundation’s	4th	Annual	Powered	by	the	People	Gala	to	be	held	at	the
Pomeroy	Inn	in	Olds	Alberta	on	Thursday	April	4,	2019.	This	is	a	fund-raising	event	and	the	theme	this
year	is	“Blue	Hawaii”	and	there	will	be	an	Elvis	impersonator	as	entertainment.
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• The	Board	will	schedule	a	series	of	four	workshops	this	spring,	to	update	our	Strategic	Plan,		as	well	as		
the	MVSH	Business	Plan.	The	first	step	will	be	site	tours	of	all	MVSH	facilities	to	familiarize	Board	
members	with	the	physical	assets	of	MVSH.		The	goal	of	this	process	is	to	provide	the	Board	with	the	
tools	to	ensure	MVSH	meets	the	needs	of	our	residents	as	well	as	the	expectations	of	our	owners.	A	
schedule	of	dates	will	be	set	to	start	in	March	and	completed	by	end	of	June	2019.	

• The	Board	was	updated	on	Union	Negotiations	and	the	MVSH	proposal	to	Enhanced	Mediation	for	the	
Sundre	site.	This	stage	of	bargaining	will	lead	to	a	report	by	the	Mediator	before	the	end	of	March	2019.	
The	Olds	site	continues	to	progress	in	Negotiations	in	the	early	stages	of	bargaining	for	the	first	
collective	agreement.	

• The	Board	was	updated	on	the	progress	of	the	2018	Audit	Plan	and	was	provided	an	update	on	the	draft	
preliminary	unaudited	Financial	Statements	and	Notes	for	December	31,	2018.	The	Board	has	requested	
a	review	of	debt	and	interest	rates	to	be	brought	forward	during	the	Strategic	and	Business	Planning	
retreats.	

	
Next	MVSH	Regular	Board	Meeting		
• Our	next	regular	Board	meeting	will	be	Thursday	March	28,	2019	@	6:30-9:00	PM	at	the	MVSH	

Administration	Offices,	in	Olds,	AB.				
	
Contact	or	Questions		
• If	you	require	any	information	or	there	are	any	questions	related	to	this	communication	please	

contact	a	Board	Director,	Alternate	Director	or	Sam	Smalldon,	CAO	for	MVSH	at	403-556-2957	
or	by	email	at	sam.smalldon@mvsh.ca.				
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