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$XJXVW��������

+RQ��$QGUHZ�-R\FH��&KDLUPDQ
$OEDQ\�&RXQW\�/HJLVODWXUH
����6WDWH�6W���5RRP����
$OEDQ\��1<������

'HDU�&KDLUPDQ�-R\FH�

$SSURYDO� LV� UHTXHVWHG� WR� UHQHZ DQ�DJUHHPHQW�ZLWK�7KH�$OWDPRQW�3URJUDP�� ,QF�� WR�SURYLGH�
HPSOR\PHQW�DQG�UHODWHG�VHUYLFHV�IRU�UHFLSLHQWV�RI�7HPSRUDU\�$VVLVWDQFH�WR�DFKLHYH�WKH�PRVW�
HIILFLHQW�DQG�HIIHFWLYH�PHDQV�RI�IDFLOLWDWLQJ�SHRSOH�IURP�SXEOLF�GHSHQGHQF\�WR�WKH�ZRUNIRUFH�
DQG��WKHUHIRUH� WR�VHOI�VXSSRUWLQJ�OLIHVW\OHV���

7KH�$OWDPRQW�3URJUDP��,QF��ZLOO�SURYLGH�LQ�SURJUDP�UHWHQWLRQ�VHUYLFHV�IURP�WKH�ILUVW�GD\�WKH�
LQGLYLGXDO�LV�HQUROOHG���6WUDWHJLHV�ZLOO�EH�GHYHORSHG�WR�NHHS�LQGLYLGXDOV�DFWLYH�LQ�DOO�DVSHFWV�DW�
DOO� SRLQWV� LQ� WKH� SURJUDP� DQG VSHFLILF� HIIRUWV� ZLOO� EH�PDGH� WR� NHHS� WKH� GURS�RXW� UDWH� WR� D�
PLQLPXP�� � 7KH� SURYLGHU� ZLOO� DOVR� EH� SURYLGLQJ� LQWHQVLYH� FDVH� PDQDJHPHQW� DQG� OLQNDJH�
VHUYLFHV�

6LQFHUHO\�

0LFKHOH�*��0F&ODYH
&RPPLVVLRQHU

FF��������'HQQLV�$��)HHQH\��0DMRULW\�/HDGHU�
)UDQN�$��0DXULHOOR��0LQRULW\�/HDGHU
5HEHNDK�.HQQHG\��0DMRULW\�&RXQVHO
0LQRULW\�&RXQVHO

'$1,(/�3� 0&&2<
&2817<�(;(&87,9(

&2817<�2)�$/%$1<
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&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

����6WDWH�6WUHHW
$OEDQ\��1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
&RQWUDFW�$XWKRUL]DWLRQ�IRU�6RFLDO�6HUYLFHV��$OWDPRQW�

'DWH� ϳͬϮϭͬϮϬϮϬ

6XEPLWWHG�%\� :ŽƐĞƉŚ�:��Ğ�ŶŐĞůŝƐ

'HSDUWPHQW� ^ŽĐŝĂů�^ĞƌǀŝĐĞƐ

7LWOH� �ŽŶƚƌĂĐƚ��ĚŵŝŶŝƐƚƌĂƚŽƌ

3KRQH� ϱϭϴͲϰϰϳͲϳϱϴϯ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� DŝĐŚĞůĞ�'͘�DĐ�ůĂǀĞ

3XUSRVH�RI�5HTXHVW�

�$GRSWLQJ�RI�/RFDO�/DZ
�$PHQGPHQW�RI�3ULRU�/HJLVODWLRQ
�$SSURYDO�$GRSWLRQ�RI�3ODQ�3URFHGXUH
�%RQG�$SSURYDO
�%XGJHW�$PHQGPHQW
�&RQWUDFW�$XWKRUL]DWLRQ
�&RXQW\ZLGH�6HUYLFHV
�(QYLURQPHQWDO�,PSDFW�6(45
�+RPH�5XOH�5HTXHVW
�3URSHUW\�&RQYH\DQFH
�2WKHU���VWDWH�LI�QRW�OLVWHG� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�%8'*(7�$0(1'0(176

,QFUHDVH�GHFUHDVH�FDWHJRU\��FKRRVH�DOO�WKDW�DSSO\��
�&RQWUDFWXDO
�(TXLSPHQW
�)ULQJH
�3HUVRQQHO
�3HUVRQQHO�1RQ�,QGLYLGXDO

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ���������3DJH���RI��

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

�5HYHQXH

,QFUHDVH�$FFRXQW�/LQH�1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6RXUFH�RI�)XQGV� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
7LWOH�&KDQJH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�&2175$&7�$87+25,=$7,216

7\SH�RI�&RQWUDFW�
�&KDQJH�2UGHU�&RQWUDFW�$PHQGPHQW
�3XUFKDVH��(TXLSPHQW�6XSSOLHV�
�/HDVH��(TXLSPHQW�6XSSOLHV�
�5HTXLUHPHQWV
�3URIHVVLRQDO�6HUYLFHV
�(GXFDWLRQ�7UDLQLQJ
�*UDQW

�&KRRVH�DQ�LWHP�
6XEPLVVLRQ�'DWH�'HDGOLQH�&OLFN�RU�WDS�WR�HQWHU�D�GDWH�

�6HWWOHPHQW�RI�D�&ODLP
�5HOHDVH�RI�/LDELOLW\
�2WKHU���VWDWH�LI�QRW�OLVWHG� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
dŚĞ��ůƚĂŵŽŶƚ�WƌŽŐƌĂŵ͕�/ŶĐ͘
ϰϮϴ��ƵĂŶĞ��ǀĞŶƵĞ
^ĐŚĞŶĞĐƚĂĚǇ͕�EĞǁ�zŽƌŬ�ϭϮϯϬϰ

$GGLWLRQDO�3DUWLHV��1DPHV�DGGUHVVHV��
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$PRXQW�5DLVH�6FKHGXOH�)HH� ΨϱϮϵ͕ϳϬϬ
6FRSH�RI�6HUYLFHV� dŚĞ��ůƚĂŵŽŶƚ�WƌŽŐƌĂŵ�ǁŝůů�ƉƌŽǀŝĚĞ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽŽůƐ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ƚŽ
ĨĂĐŝůŝƚĂƚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ŽĐŝĂů�^ĞƌǀŝĐĞƐ�ĐůŝĞŶƚƐ͛�ƌĞĂĚŝŶĞƐƐ�ĨŽƌ͕�ĂŶĚ�ĂĐĐĞƐƐ�ƚŽ͕�ĞŵƉůŽǇŵĞŶƚ�ƚŚĂƚ�ǁŝůů�ůĞĂĚ�ƚŽ
ƐĞůĨͲƐƵĨĨŝĐŝĞŶĐǇ͘

%RQG�5HV��1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
'DWH�RI�$GRSWLRQ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�$//�5(48(676

0DQGDWHG�3URJUDP�6HUYLFH� �<HV 1R
,I�0DQGDWHG�&LWH�$XWKRULW\� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ���������3DJH���RI��

SRZHUHG�E\�/HJLVWDU�
��



)LOH��� 703������ 9HUVLRQ� �

,V�WKHUH�D�)LVFDO�,PSDFW� �<HV 1R
$QWLFLSDWHG�LQ�&XUUHQW�%XGJHW� �<HV 1R

&RXQW\�%XGJHW�$FFRXQWV�
5HYHQXH�$FFRXQW�DQG�/LQH� ��ϲϬϭϬ�Ϭϰϲϭϱ
5HYHQXH�$PRXQW� ΨϱϬϭ͕ϳϬϬ͘ϬϬ

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� ��ϲϬϭϬ�ϰϰϬϱϮ
$SSURSULDWLRQ�$PRXQW� ΨϱϮϵ͕ϳϬϬ͘ϬϬ

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� �����
6WDWH� �
&RXQW\� ����
/RFDO� �

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ϭͬϭͬϮϬϮϭͲϭϮͬϯϭͬϮϬϮϭ
/HQJWK�RI�&RQWUDFW� ϭϮ�DŽŶƚŚƐ

,PSDFW�RQ�3HQGLQJ�/LWLJDWLRQ �<HV 1R
,I�\HV��H[SODLQ� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

3UHYLRXV�UHTXHVWV�IRU�,GHQWLFDO�RU�6LPLODU�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ϯϳϱ
'DWH�RI�$GRSWLRQ� ϵͬϵͬϮϬϭϵ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
�ƉƉƌŽǀĂů�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ƌĞŶĞǁ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�dŚĞ��ůƚĂŵŽŶƚ�WƌŽŐƌĂŵ͕�/ŶĐ͘�ƚŽ�ƉƌŽǀŝĚĞ�ĞŵƉůŽǇŵĞŶƚ�ĂŶĚ�ƌĞůĂƚĞĚ
ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƌĞĐŝƉŝĞŶƚƐ�ŽĨ�dĞŵƉŽƌĂƌǇ��ƐƐŝƐƚĂŶĐĞ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�ŵŽƐƚ�ĞĨĨŝĐŝĞŶƚ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞ�ŵĞĂŶƐ�ŽĨ�ĨĂĐŝůŝƚĂƚŝŶŐ�ƉĞŽƉůĞ
ĨƌŽŵ�ƉƵďůŝĐ�ĚĞƉĞŶĚĞŶĐǇ�ƚŽ�ƚŚĞ�ǁŽƌŬĨŽƌĐĞ�ĂŶĚ͕�ƚŚĞƌĞĨŽƌĞ͕�ƚŽ�ƐĞůĨͲƐƵƉƉŽƌƚŝŶŐ�ůŝĨĞƐƚǇůĞƐ͘�����^^�ŚĂƐ�ĂĚŽƉƚĞĚ�Ă�tŽƌŬ
&ŝƌƐƚͬ>ĂďŽƌ�ĨŽƌĐĞ�ĂƚƚĂĐŚŵĞŶƚ�ĂƉƉƌŽĂĐŚ�ƵƚŝůŝǌŝŶŐ�ƚŚƌĞĞ�ƐƚĞƉƐ͗

ϭ͘�WƌĞƉĂƌĂƚŝŽŶ�ĨŽƌ�ĞŵƉůŽǇŵĞŶƚ͖

Ϯ͘��ŵƉůŽǇŵĞŶƚ͕�ƌĞƚĞŶƚŝŽŶ�ĂŶĚ�ƌĞͲĞŵƉůŽǇŵĞŶƚ

ϯ͘�^ŬŝůůƐ�ƵƉŐƌĂĚĞ�ĨŽƌ�ŝŶĐŽŵĞ�ĞŶŚĂŶĐĞŵĞŶƚ�ĂŶĚ�ďĞƚƚĞƌ�ĞŵƉůŽǇŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ

dŚĞ��ůƚĂŵŽŶƚ�WƌŽŐƌĂŵ��ƉƌŽǀŝĚĞƐ�ŝŶͲƉƌŽŐƌĂŵ�ƌĞƚĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ĨƌŽŵ�ƚŚĞ�ĨŝƌƐƚ�ĚĂǇ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ŝƐ�ĞŶƌŽůůĞĚ͘�^ƚƌĂƚĞŐŝĞƐ�ĂƌĞ
ĚĞǀĞůŽƉĞĚ�ƚŽ�ŬĞĞƉ�ŝŶĚŝǀŝĚƵĂůƐ�ĂĐƚŝǀĞ�ŝŶ�Ăůů�ĂƐƉĞĐƚƐ͕�Ăƚ�Ăůů�ƉŽŝŶƚƐ͕�ŝŶ�ƚŚĞ�ƉƌŽŐƌĂŵ͘�^ƉĞĐŝĨŝĐ�ĞĨĨŽƌƚƐ�ĂƌĞ�ŵĂĚĞ�ƚŽ�ŬĞĞƉ�ƚŚĞ
ĚƌŽƉͲŽƵƚ�ƌĂƚĞ�ƚŽ�Ă�ŵŝŶŝŵƵŵ͘��dŚĞ��ůƚĂŵŽŶƚ�WƌŽŐƌĂŵ�ƉƌŽǀŝĚĞƐ�ŝŶƚĞŶƐŝǀĞ�ĐĂƐĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ůŝŶŬĂŐĞ�ƚŚƌŽƵŐŚ͗

ͻ�WƌĞƉĂƌĂƚŝŽŶ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ�ďĞŐŝŶŶŝŶŐ�ǁŝƚŚ�ŽƌŝĞŶƚĂƚŝŽŶ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ���������3DJH���RI��

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

ͻ�/ŶĚŝǀŝĚƵĂů�ĂƐƐĞƐƐŵĞŶƚƐ�ĂŶĚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĂŶ�/ŶĚŝǀŝĚƵĂů��ŵƉůŽǇŵĞŶƚ�WůĂŶ�;/�WͿ�ǁŝƚŚ�ƐŚŽƌƚ�ĂŶĚ�ůŽŶŐ�ƚĞƌŵ�ŐŽĂůƐ͕
ƌĞĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ƵƉĚĂƚĞ�ŽĨ�ƚŚĞ�/�W�ĂƐ�ŶĞĐĞƐƐĂƌǇ

ͻ�WƌĞͲĞŵƉůŽǇŵĞŶƚ�ũŽď�ƌĞĂĚŝŶĞƐƐ�ĂŶĚ�ũŽď�ƐŬŝůůƐ�ƚƌĂŝŶŝŶŐ�ŝŶĐůƵĚŝŶŐ�ĞŵƉůŽǇŵĞŶƚ�ƉƌĞƉĂƌĞĚŶĞƐƐ�ƐŬŝůůƐ

ͻ�ZĞƐƵŵĞ�ƉƌĞƉĂƌĂƚŝŽŶ

ͻ�:Žď�ƐĞĂƌĐŚŝŶŐ�ƐŬŝůůƐ

ͻ�ZĞĨĞƌƌĂů�ƚŽ�ĐŽŽƉĞƌĂƚŝŶŐ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͖�ƐŝŶŐůĞ�ƉŽŝŶƚ�ŽĨ�ƌĞĨĞƌƌĂů�ĂŶĚ�ůŝŶŬĂŐĞ�ƚŽ�ĂƉƉƌŽƉƌŝĂƚĞ�ĐŽŵŵƵŶŝƚǇ�ƌĞƐŽƵƌĐĞƐ
ĨŽƌ�ƐƉĞĐŝĨŝĞĚ�ƐĞƌǀŝĐĞƐ�ŝŶĐůƵĚŝŶŐ͕�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͗

Ž�ĞƐƐĞŶƚŝĂů�ĞǆƉĞƌƚŝƐĞ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ͕

Ž�ǀŽĐĂƚŝŽŶĂů�ƌĞŚĂďŝůŝƚĂƚŝŽŶ�ƐĞƌǀŝĐĞƐ͕

Ž�ĞŵƉůŽǇŵĞŶƚ�ƐĞƌǀŝĐĞƐ͕

Ž�ĞĚƵĐĂƚŝŽŶĂů�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ƐĞƌǀŝĐĞƐ

Ž�ũŽď�ĚĞǀĞůŽƉŵĞŶƚ

Ž�ǁŽƌŬ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ƐĞƌǀŝĐĞ�ĚĞǀĞůŽƉŵĞŶƚͬƉůĂĐĞŵĞŶƚ

ͻ��ŵƉůŽǇŵĞŶƚ͕�ƌĞƚĞŶƚŝŽŶ�ĂŶĚ�ƌĞͲĞŵƉůŽǇŵĞŶƚ�;ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ĐŽƌƌĞůĂƚŝŽŶ�ďĞƚǁĞĞŶ�ĞŵƉůŽǇŵĞŶƚ͕�ďƵĚŐĞƚŝŶŐ͕�ĂƐƐĞƚ
ĚĞǀĞůŽƉŵĞŶƚ͕�ĐƌĞĚŝƚͬďĂŶŬŝŶŐ�ĂŶĚ�ƐĞůĨͲƐƵĨĨŝĐŝĞŶĐǇͿ͗

Ž��ĐĐĞƐƐŝŶŐ�ƚĂǆ�ĐƌĞĚŝƚƐ

Ž�:Žď�ƉůĂĐĞŵĞŶƚ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ŝĨ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĚĞŐƌĞĞ�ŽĨ�ƐĞůĨͲƐƵĨĨŝĐŝĞŶĐǇ�ƚŚƌŽƵŐŚ�ǁŽƌŬ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ĂŶ
ŝŶĚŝǀŝĚƵĂů͛Ɛ�ƐŬŝůů�ůĞǀĞůƐ�ƚŚĂƚ�ǁŝůů�ƐĞĐƵƌĞ�ƚŚĞŵ�ĨƵůůͲƚŝŵĞ�ĞŵƉůŽǇŵĞŶƚ�ǁŝƚŚ�Ă�ĨŽĐƵƐ�ŽŶ�Ă�ĐĂƌĞĞƌ�Žƌ�ĞŵƉůŽǇŵĞŶƚ�ůĂĚĚĞƌ

Ž�ZĞƚĞŶƚŝŽŶƐ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ϲ�ŵŽŶƚŚƐ�ƉŽƐƚ�d��ĐůŽƐŝŶŐ�ĂŝŵĞĚ�Ăƚ�ŝŶĐƌĞĂƐŝŶŐ�ĂŶ�ŝŶĚŝǀŝĚƵĂů͛Ɛ�ĞĐŽŶŽŵŝĐ�ƐƚĂďŝůŝƚǇ�ŵĂǆŝŵŝǌŝŶŐ
ĂǀĂŝůĂďůĞ�ĂƐƐĞƚƐ

Ž�WƌŽǀŝĚŝŶŐ�ĂŶ�ŽƵƚƌĞĂĐŚ�ƉĂĐŬĞƚ�ŽŶ�ƚƌĂŶƐŝƚŝŽŶĂů�ƐĞƌǀŝĐĞƐ�ĂǀĂŝůĂďůĞ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŝŵƉƌŽǀĞ�ĂŶ�ŝŶĚŝǀŝĚƵĂů͛Ɛ�ƉƌŽƐƉĞĐƚ�ŽĨ�ůŽŶŐ
ƚĞƌŵ�ƐĞůĨͲƐƵĨĨŝĐŝĞŶĐǇ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ŝŶĚĞƉĞŶĚĞŶĐĞ�ďǇ�ĚĞǀĞůŽƉŝŶŐ�ƐŬŝůůƐ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ĂŶĚ
ƉƌĞǀĞŶƚŝŶŐ�Ă�ƌĞƚƵƌŶ�ƚŽ�ƉƵďůŝĐ�ĂƐƐŝƐƚĂŶĐĞ

ͻ�^ŬŝůůƐ�ƵƉŐƌĂĚĞ�ĨŽƌ�ŝŶĐŽŵĞ�ĞŶŚĂŶĐĞŵĞŶƚ�ĂŶĚ�ďĞƚƚĞƌ�ĞŵƉůŽǇŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ŝŶĐůƵĚĞ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͗

Ž�DĂǆŝŵŝǌĞ�ĞĚƵĐĂƚŝŽŶ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ƚŽ�ƉƌĞƉĂƌĞ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ũŽď�ŵĂƌŬĞƚ

Ž�/ŶĐƌĞĂƐĞ�ĂĐĐĞƐƐ�ƚŽ�ƚĂƌŐĞƚĞĚ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ũŽďƐ�ŝŶ�ŚŝŐŚ�ŐƌŽǁƚŚ�ŝŶĚƵƐƚƌŝĞƐ�ĂŶĚ��ĂƌĞĞƌ�WĂƚŚǁĂǇƐ�ƉƌŽŐƌĂŵŝŶŐ

Ž��ŶĐŽƵƌĂŐĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�ƵƉ�ƚŽ�Ă�ϰ�ǇĞĂƌ�ĐŽůůĞŐĞ�ĚĞŐƌĞĞ�ƉƌŽŐƌĂŵ�ĨŽƌ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ǁŽƌŬ�ĂĐƚŝǀŝƚŝĞƐ�ĨŽƌ
ϮϬ�ŚŽƵƌƐ�ƉĞƌ�ǁĞĞŬ�ĂŶĚ�ĂƌĞ�ĂďůĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�'W��ŽĨ��

Ž�ZĞĂƐƐĞƐƐ�ĂŶĚ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ƵŶĚĞƌĞŵƉůŽǇĞĚ�ĨŽƌ�ƐŬŝůůƐ�ĞŶŚĂŶĐĞŵĞŶƚ

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ���������3DJH���RI��

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

Ž�>ŝŶŬĂŐĞ�ƚŽ�:Žď��ůƵďƐ�ĂŶĚ�ŽƚŚĞƌ�ŵĞŶƚŽƌŝŶŐ�ƌĞƐŽƵƌĐĞƐ

�Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ��Ks/�Ͳϭϵ͕��ůƚĂŵŽŶƚ�WƌŽŐƌĂŵ͕�/ŶĐ͘�ŚĂƐ�ĂŶĚ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ŽƵƌ�ĐůŝĞŶƚƐ�ƚŚƌŽƵŐŚ�ƉŚŽŶĞ�ĂŶĚ
ĞůĞĐƚƌŽŶŝĐ�ĐŽŶƚĂĐƚ͕�ƚŽ�ƚƌĂĐŬ�ĞŵƉůŽǇŵĞŶƚ�ĨŽƌ�ƚŚŽƐĞ�ĐůŝĞŶƚƐ�ǁŚŽ�ŚĂǀĞ�ƌĞŵĂŝŶĞĚ�ĞŵƉůŽǇĞĚ�ĂŶĚ�ǁŚŽ�ĂƌĞ�ŵŽǀŝŶŐ�ƚŽǁĂƌĚ
�ŽŽŵ�ĂŶĚͬŽƌ�'ŽŽŐůĞ�DĞĞƚ��ĂƌĞĞƌ��ĚƵůƚ�>ŝĨĞ�^Ŭŝůů�ĐůĂƐƐĞƐ͕�ĨŽƌ�ƚŚŽƐĞ�ĐůŝĞŶƚƐ�ǁŚŽ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ƚĞĐŚŶŽůŽŐǇ͘
�ĚĚŝƚŝŽŶĂůůǇ͕�ƚŚĞ��ůƚĂŵŽŶƚ�WƌŽŐƌĂŵ�ŚĂƐ�ďĞĞŶ�ĂďůĞ�ƚŽ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ĞǆƉůŽƌĞ�ĂŶĚ�ĚĞǀĞůŽƉ
tŽƌŬ��ǆƉĞƌŝĞŶĐĞ�WƌŽŐƌĂŵ�;t�WͿ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĂƐ�ǁĞůů�ĂƐ�ǀŽůƵŶƚĞĞƌ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŚĂƚ�ǁŝůů�ďĞŶĞĨŝƚ�ĐůŝĞŶƚƐ�ďǇ�ŽĨĨĞƌŝŶŐ�ƚŚĞ
ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŽ�ĂĐƋƵŝƌĞ�ĂŶĚ�ĞŶŚĂŶĐĞ�ŵĂƌŬĞƚĂďůĞ�ĞŵƉůŽǇŵĞŶƚ�ƐŬŝůůƐ�ŝŶ�Ă�ƚƌƵĞ�ǁŽƌŬ�ƐĞƚƚŝŶŐ�ŽŶĐĞ�ǁĞ�ĂƌĞ�ĂďůĞ�ƚŽ�ƌĞƐƵŵĞ
ĨĂĐĞ�ƚŽ�ĨĂĐĞ�ŝŶƚĞƌĂĐƚŝŽŶƐ͘

dŚĞ��ůƚĂŵŽŶƚ�WƌŽŐƌĂŵ�ǁĂƐ�ƐĞůĞĐƚĞĚ�ƚŚƌŽƵŐŚ�Ă�ĐŽŵƉĞƚŝƚŝǀĞ�ďŝĚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ƵŶĚĞƌ�Z&W�ηϮϬϭϳͲϬϵϰ͘��dŚŝƐ�ƌĞƋƵĞƐƚ�ŝƐ�ĨŽƌ
ǇĞĂƌ�ƚŚƌĞĞ�ŽĨ�ĂŶ�ŽƉƚŝŽŶĂů�ĨŝǀĞ�ǇĞĂƌ�ĐŽŶƚƌĂĐƚ͘
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