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E�t�>ŽŽŬ�ƚŽ�
E��'��tĞďƐŝƚĞ 

dŚĞ�ŶĞǁ�E��'��ƐŝƚĞ�ŚĂƐ�ůĂƵŶĐŚĞĚ͊�� 
tĞ�ĂƌĞ�ĂǁĂŝƟŶŐ�ƚŚĞ�ŶĂŵĞƐ�ŽĨ�ƚŚĞ�ŶĞǁ�E��'���ŽŵŵƵŶŝĐĂƟŽŶƐ��ŚĂŝƌ�ĂŶĚ�

E��'��ǁĞďŵĂƐƚĞƌ͘ 
/Ŷ�ƚŚĞ�ŵĞĂŶƟŵĞ͕��ĂŶŝĞůůĞ�ǁŝůů�ƌĞƐƉŽŶĚ�ƚŽ�ǁĞďŵĂƐƚĞƌ�ĞŵĂŝůƐ��
;E��'�ǁĞďŵĂƐƚĞƌΛŐŵĂŝů͘ĐŽŵͿ�ƵƉ�ƵŶƟů��Ɖƌŝů�ϯϬ͕�ϮϬϭϵ͘ 
WƌĞƐŝĚĞŶƚƐ�ǁŝůů�ƌĞĐĞŝǀĞ�ĂŶ�ĞŵĂŝů�ǁŝƚŚ�ƚŚĞ�ůŽŐŝŶ�ĐƌĞĚĞŶƟĂůƐ͘ 

The Garden Post 

^Ğƚ�Ă�'ŽĂů�ĂŶĚ�tĂƚĐŚ�ŝƚ�'ƌŽǁ  
A big thank you to the gar-
den clubs for attending the 
District I Awards meeting 
and getting recognized for 
your achievements this past 
year. So proud of each of 
you.    Congratulations to 
the “Busy Bee Awardees.” 
Each of you has helped your 

garden club grow. 
      I thank you for giving me the opportunity to have served as your Director. 
It has been a pleasure to have gotten to know each of you. Visiting your clubs 
has been a joy for me. It gave me the opportunity to meet your club members 
and hear what your club was doing to promote education, community involve-
ment and what you are doing to preserve the environment. I am in awe of 
what each of you are accomplishing. 
     District I is very fortunate. Diana Morse, the current Assistant Director, 
has agreed to fill the two-year term of Director. Diana will also be serving a 
two-year term as president of Mount Airy Clay Breakers Garden Club and as 
the secretary for the Gardening and Environmental Consultants Council.  
Because of her busy schedule, and the fact that there is no Assistant Direc-
tor, Diana is going to need the help of each of the wonderful District I Garden 
Clubs for next two years. How you can help will be determined at the Presi-
dents’ Tea on Saturday June 8, 2019 starting at 10 a.m. and ending at 1 p.m. 
The Presidents’ Tea will be held on the fourth floor at the Cheverly Methodist 
Church located 2801 Cheverly Ave, Cheverly, MD 20785. More information 
about this meeting will be forthcoming. 
Enjoy our beautiful spring. 
 

Julie 
Julie Harrison 

dŚŝƐ�/ƐƐƵĞ 
�ƵƐǇ��ĞĞ��ǁĂƌĚĞĞƐ���Ɖ͘�Ϯ-ϰ 

�ǁĂƌĚƐ�>ŝƐƟŶŐƐ����������Ɖ͘�ϱ-ϲ 

hƉĐŽŵŝŶŐ��ǀĞŶƚƐ�������Ɖ͘�ϲ 



�Ϯ 

�ĐŽƌŶ�'ĂƌĚĞŶ��ůƵď 

�ůůĞŶ�DĂǆǁĞůů� ũŽŝŶĞĚ�dŚĞ��ĐŽƌŶ�'ĂƌĚĞŶ��ůƵď�ŝŶ�ϮϬϬϴ�ĂŶĚ�ũƵŵƉĞĚ�
ŝŶ�ǁŝƚŚ� ďŽƚŚ� ĨĞĞƚ� ƚŽ� ƚĂŬĞ� ŽŶ� ƚŚĞ� ƉƵďůŝƐŚŝŶŐ� ĂŶĚ� ƵƉĚĂƟŶŐ� ŽĨ� ŽƵƌ�
�ĐŽƌŶ� 'ĂƌĚĞŶ� �ůƵď� ŚĂŶĚďŽŽŬ͘� ^ŚĞ� ǁŝůůŝŶŐůǇ� ĂŶĚ� ŚĂƉƉŝůǇ� ŬĞƉƚ� ƵƉ�
ƚŚŝƐ� ĐŽŵŵŝƚŵĞŶƚ� ĨŽƌ� ϭϬ� ǇĞĂƌƐ͘� ^ŚĞ� ŚĂƐ� ďĞĞŶ� Ă� ĐŽŶƐƚĂŶƚ� ĐŽŶƚƌŝďͲ
ƵƟŶŐ��ĐŽƌŶ͕�ƐĞƌǀŝŶŐ�ŽŶ�ƚŚĞ��ǆĞĐƵƟǀĞ��ŽĂƌĚ�ĂƐ�dƌĞĂƐƵƌĞƌ� ĨŽƌ� ĨŽƵƌ�
ǇĞĂƌƐ͕ ĂƐ�ǁĞůů�ĂƐ�ŽŶ�ƚŚĞ�DĞŵďĞƌƐŚŝƉ�ĐŽŵŵŝƩĞĞ͕��ŽŵŵƵŶŝƚǇ�WƌŽͲ
ũĞĐƚƐ� ĂŶĚ� WƌŽŐƌĂŵ� ĐŽŵŵŝƩĞĞ͘�  ,Ğƌ� ŚŝƐƚŽƌǇ� ǁŝƚŚ� ŽƵƌ� ĐůƵď� ŚĂƐ� ĂůͲ
ǁĂǇƐ� ƉƌŽǀŝĚĞĚ� ƵƐ�ǁŝƚŚ� ŚĞƌ� ŬĞĞŶ� ƐĞŶƐŝƟǀŝƚǇ� ƚŽ� ŽƵƌ� ĐůƵď͛Ɛ�DŝƐƐŝŽŶ�
ĂŶĚ�ŽƵƌ�ŐŽĂů� ĨŽƌ�ĐŽŶƟŶƵĞĚ�ŐƌŽǁƚŚ͘ �,Ğƌ�ŐŽŽĚ�ŶĂƚƵƌĞ͕� ƚĞĂŵ�ƐƉŝƌŝƚ�
ĂŶĚ�ĂůǁĂǇƐ�ďĞŝŶŐ�ĂǀĂŝůĂďůĞ�ƚŽ�ŚĞůƉ�ǁŚĞŶ�ŶĞĞĚĞĚ�ŝƐ�ĂŶ�ĂƐƐĞƚ�ƚŽ�ƵƐ͘�/�
ƌĞŵĞŵďĞƌ�ǁŚĞŶ� /�ǁĂƐ�Ă�ŶĞǁ�ŵĞŵďĞƌ�ĂŶĚ�ǁŚĞŶ� /� ƚŽŽŬ�ŽŶ�Ă�ŶĞǁ�
ĐŽŵŵŝƩĞĞ͕�/�ĐŽƵůĚ�ĐĂůů�ŚĞƌ�ĂŶǇƟŵĞ�ĨŽƌ�ĂĚǀŝĐĞ�ĂŶĚ�ƐŚĞ�ǁĂƐ�ĂůǁĂǇƐ�ƚŚĞƌĞ�ĨŽƌ�ŵĞ͘�;^ƵďŵŝƩĞĚ�ďǇ�<ĂƌĞŶ�^ŶǇĚĞƌͿ 

�ĂƉŝƚŽů�,ŝůů�'ĂƌĚĞŶ��ůƵď 

KƵƌ��h^z�����ŝƐ�dĞƌŝ�^ƉĞŝŐŚƚ͕�ǁŚŽ�ŚĂƐ�ďĞůŽŶŐĞĚ�ĨŽƌ�ŽŶůǇ�Ă�ĨĞǁ�ǇĞĂƌƐ�ďƵƚ�ŚĂƐ�ũƵŵƉĞĚ�ŝŶ�ǁŝƚŚ�ĞŶƚŚƵƐŝĂƐŵ�ƚŽ�Įůů�ƚŚĞ�
ŐĂƉƐ�ĂŶĚ�ŬĞĞƉ�ƚŚĞ�ĐůƵď�ŽŶ�ƚƌĂĐŬ͘� dĞƌŝ�ŝƐ�Ă�ŐĂƌĚĞŶ�ƐƉĞĂŬĞƌ͕�ǁƌŝƚĞƌ͕�DĂƐƚĞƌ�'ĂƌĚĞŶĞƌ͕�ĂŶĚ�ĨŽƌŵĞƌ�ŚĞĂĚ�ŐĂƌĚĞŶĞƌ�ĨŽƌ�
ƚŚĞ��ŝƚǇ�ŽĨ�&ƌĞĚĞƌŝĐŬƐďƵƌŐ͘� ^ŚĞ�ĐŚĂŝƌƐ�ƚŚĞ�ĐůƵď͛Ɛ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ĐŽŵŵŝƩĞĞ�ĂŶĚ�ƐŚĞ�ƉƌŽĚƵĐĞƐ�ŽƵƌ�ŵŽŶƚŚůǇ�ĞůĞĐƚƌŽŶŝĐ�
ŶĞǁƐůĞƩĞƌ͘� ^ŚĞ�ŚĂƐ�ƉƌĞƐĞŶƚĞĚ�Ă�ƉƌŽŐƌĂŵ�ŽŶ�ƚŚĞ�'ĂƌĚĞŶƐ�ŽĨ�&ƌĂŶĐĞ͕�ĨĂĐŝůŝƚĂƚĞĚ�Ă�ĐůƵď�ƌŽƵŶĚƚĂďůĞ�ŽŶ�ŵĞŵďĞƌ�ŐĂƌͲ
ĚĞŶŝŶŐ͕�ĂŶĚ�ĂƐƐŝƐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ĂŶŶƵĂů��ĞĐŬ�ƚŚĞ�,ĂůůƐ�tŽƌŬƐŚŽƉ͘� DŽƐƚ�ƌĞĐĞŶƚůǇ�ƐŚĞ�ŚĂƐ�ĂŐƌĞĞĚ�ƚŽ�Įůů�ƚŚĞ�ƵŶĞǆƉŝƌĞĚ�
ƚĞƌŵ�ŽĨ�ŽƵƌ�sŝĐĞ�WƌĞƐŝĚĞŶƚ͘� ���ƵƐǇ��ĞĞ͕�ŝŶĚĞĞĚ͘� ;^ƵďŵŝƩĞĚ�ďǇ��ĂǀŝĚ�,ĞĂůǇͿ 

�ŚĞǀĞƌůǇ�'ĂƌĚĞŶ��ůƵď 

KůŝǀĞƌ� tĞŶĚĞůů� ^ŵŝƚŚ� ŚĂƐ� ƐĞƌǀĞĚ� ŝŶ� ƐŽ� ǀĞƌǇ� ŵĂŶǇ� ƌŽůĞƐ� ǁŝƚŚ� ƚŚĞ� �ŚĞǀĞƌůǇ� 'ĂƌĚĞŶ� �ůƵď͕ �ŝƐƚƌŝĐƚ� ϭ� ĂŶĚ  E��'�͕�
/ŶĐ͘ �&Žƌ�ŵĂŶǇ�ŚĞ� ŝƐ�ƉƌŽďĂďůǇ�ďĞƩĞƌ�ŬŶŽǁŶ�ĨŽƌ�ŚŝƐ�ƉŚŽƚŽŐƌĂƉŚǇ͘ �&Žƌ�ŽƵƌ�ĐůƵď͕�ǁĞ�ĂƌĞ� ũƵƐƚ�ŚĂƉƉǇ�ƚŚĂƚ� ŝŶ�ŵĂŶǇ� ŝŶͲ
ƐƚĂŶĐĞƐ�ŚĞ�ŚĂƐ�ŬĞƉƚ�ƵƐ�ŐŽŝŶŐ͘ �KůŝǀĞƌ�ůŽƐƚ�ŚŝƐ�ƐŽŶ͕�KůŝǀĞƌ�:ƌ͕͘�Ă����ƉŽůŝĐĞ�KĸĐĞƌ�ĚƵƌŝŶŐ�Ă�ƌŽďďĞƌǇ�ƚŚĂƚ�ƌĞƐƵůƚĞĚ�ŝŶ�ŚŝƐ�
ĚĞĂƚŚ͘ �DĂŶǇ� ŽĨ� ƚŚĞ� ƐĞƌǀŝĐĞƐ� ƚŚĂƚ�KůŝǀĞƌ� ŚĂƐ� ďĞĞŶ� ŝŶǀŽůǀĞĚ�ǁŝƚŚ ƌĞǀŽůǀĞ� ĂƌŽƵŶĚ� ƚŚŝƐ� ŝŶƐƚĂŶĐĞ͘ �KƵƌ� ĐůƵď� ĨŽƌ�ŵĂŶǇ�
ǇĞĂƌƐ�ŚĂƐ�ŵĂĚĞ�ĐŽƌƐĂŐĞƐ�ƚŽ�ŚŽŶŽƌ�ƚŚĞ�ŵŽƚŚĞƌƐ�ĂŶĚ�ǁŝǀĞƐ�ŽĨ�ƉŽůŝĐĞ�ŬŝůůĞĚ� ŝŶ�ĂĐƟŽŶ�ŝŶ�DĂǇ�ŽĨ�ĞĂĐŚ�ǇĞĂƌ�ǁŚĞŶ�ƚŚĞǇ�
ĐŽŵĞ�ƚŽ�tĂƐŚŝŶŐƚŽŶ���͘��ĞĐĂƵƐĞ�ŽĨ�ŚŝƐ�ĂĐƟǀŝƚǇ�ŽƵƌ�ĐůƵď�ĚŽŶĂƚĞĚ�ŵŽŶĞǇ�ĂŶĚ ďƌŝĐŬƐ�ƚŽ�ƚŚĞ�ŐĂƌĚĞŶ�ŝŶ�WƌŝŶĐĞ�'ĞŽƌŐĞ͛Ɛ�
�ŽƵŶƚǇ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ��ŽƵƌƚ�,ŽƵƐĞ�ĚĞĚŝĐĂƚĞĚ�ƚŽ�ŚŽŵŝĐŝĚĞ�ǀŝĐƟŵƐ͘ �,Ğ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŚĞůƉŝŶŐ�Ă�ŶƵŵďĞƌ�ŽĨ�ĂĐƟŽŶƐ�
ƚŽ� ďĞ� ƉĂƐƐĞĚ� ŝŶ�DĂƌǇůĂŶĚ�'ŽǀĞƌŶŵĞŶƚ͘�KůŝǀĞƌ� ŚĂƐ� ƐĞƌǀĞĚ� ĂƐ�WƌŽŐƌĂŵ��ŚĂŝƌŵĂŶ͕� sŝĐĞ�WƌĞƐŝĚĞŶƚ͕� ^ƉĞĂŬĞƌ� ĂŶĚ�Įůŵ�
ŵĂŬĞƌ�ƌĞĐŽƌĚŝŶŐ�ŽƵƌ�ĂĐƟǀŝƟĞƐ͘ �,Ğ�ĂůƐŽ�ŚĂƐ�ƚĂŬĞŶ�ƉŝĐƚƵƌĞƐ�ĨŽƌ�ƚŚĞ�^ƚĂƚĞ�ĂŶĚ�ǁŽŶ�Ă�ďůƵĞ�ƌŝďďŽŶ�ĨŽƌ�ƉŚŽƚŽŐƌĂƉŚǇ ŝŶ�ƚŚĞ�
^ƚĂƚĞ�&ůŽǁĞƌ�^ŚŽǁ�Ăƚ�ƚŚĞ��ƌďŽƌĞƚƵŵ͘ �KůŝǀĞƌ�ĞŶĐŽƵƌĂŐĞƐ�ƵƐ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƐŽ�ŵĂŶǇ�ĂĐƟǀŝƟĞƐ͕�ĂŶĚ�ŚĞ�ǁŽƌŬƐ�ƌŝŐŚƚ�
ĂůŽŶŐ�ǁŝƚŚ�ƵƐ͘�,ŝƐ�ǁŝĨĞ��ǇŶƚŚŝĂ�ĂŶĚ�KůŝǀĞƌ�ŚĂǀĞ�ďĞĞŶ�ůŽŶŐ-ƟŵĞ�ĂŶĚ���d/s� ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŚĞǀĞƌůǇ�'ĂƌĚĞŶ��ůƵď͘ 
;^ƵďŵŝƩĞĚ�ďǇ��ŶŶ�'ĂƌĚĞŶŚŽƵƌͿ 

'ĂƌĚĞŶĞƌƐ�ŽĨ�ƚŚĞ�:ƵŶŝŽƌ�>ĞĂŐƵĞ 

dŚĞ�'ĂƌĚĞŶĞƌƐ�ŽĨ� ƚŚĞ� :ƵŶŝŽƌ� >ĞĂŐƵĞ�ŽĨ�tĂƐŚŝŶŐƚŽŶ� ;':>Ϳ� ĂƌĞ�ƉůĞĂƐĞĚ� ƚŽ�ŶŽŵŝŶĂƚĞ��ůŝǌĂďĞƚŚ� ;�ĞƩǇͿ��ŝĞƚĞů� ĨŽƌ� ƚŚĞ�
Η�ƵƐǇ��ĞĞ��ǁĂƌĚΗ�ĨŽƌ�ϮϬϭϴ͘��ĞƩǇ��ŝĞƚĞů�ũŽŝŶĞĚ�ƚŚĞ�':>�ŝŶ�ϭϵϴϰ͘�dŚŝƐ�ǁĂƐ�ũƵƐƚ�ĨŽƵƌ�ǇĞĂƌƐ�ĂŌĞƌ�ŚĂǀŝŶŐ�ďĞĞŶ�WƌĞƐŝĚĞŶƚ�
ŽĨ� ƚŚĞ�ŽǀĞƌĂůů� :ƵŶŝŽƌ�>ĞĂŐƵĞ�ŽĨ�tĂƐŚŝŶŐƚŽŶ� ;:>tͿ͕�ǁŚŝĐŚ�ŚĂĚ�ĂďŽƵƚ�ϭ͕ϴϬϬ�ǁŽŵĞŶ�ŵĞŵďĞƌƐ�Ăƚ� ƚŚĞ�ƟŵĞ͘�^ŚĞ� ƚŚĞŶ�
ǁĞŶƚ�ŽŶ�ƚŽ�ďĞĐŽŵĞ�dƌĞĂƐƵƌĞƌ�ŽĨ�ƚŚĞ�:>t�ĨŽƌ�ƚǁŽ�ǇĞĂƌƐ͘�EĞĞĚůĞƐƐ�ƚŽ�ƐĂǇ͕��ĞƩǇ�ĐĂŵĞ�ƚŽ�ƚŚĞ�͚'ĂƌĚĞŶĞƌƐ͕͛�Ă�ƐƵďƐĞƚ�ŽĨ�
ϰϱ�ŽĨ�ƚŚŽƐĞ�ǁŽŵĞŶ͕�ǁŝƚŚ�ǀĞƌǇ�ƐƚƌŽŶŐ�ŽƌŐĂŶŝǌĂƟŽŶĂů͕�ůĞĂĚĞƌƐŚŝƉ͕�ĂŶĚ�ĮŶĂŶĐŝĂů�ƐŬŝůůƐ�ŝŶ�ƚŚĞ�ŶŽŶ-ƉƌŽĮƚƐ�ǁŽƌůĚ͊��ƵƌŝŶŐ�
ŚĞƌ�ϯϱ�ǇĞĂƌƐ�ŝŶ�ƚŚĞ�':>͕�ƐŚĞ�ŚĂƐ�ƉĞƌĨŽƌŵĞĚ�ĚƵƟĞƐ�ŝŶ�ŵŽƐƚ�ŽĸĐŝĂů�ĐĂƉĂĐŝƟĞƐ͘��Ɛ�ƚŚĞ�ƐƵďŵŝƩĞƌ�ŽĨ�ƚŚŝƐ�ŶŽŵŝŶĂƟŽŶ�/�ǁŝůů�
ĨŽĐƵƐ�ŵŽƌĞ�ŽŶ�ŚĞƌ�ƌŽůĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ůĂƐƚ�ϭϬ�ǇĞĂƌƐ�ǁŚĞƌĞ�/�ŚĂǀĞ�ƉĞƌƐŽŶĂůůǇ�ƐĞĞŶ�ƚŚĞ�ďĞŶĞĮƚƐ�ŽĨ�ŚĞƌ�ĂĐƟŽŶƐ�ƚŽ�ƚŚĞ�ŽƌͲ
ŐĂŶŝǌĂƟŽŶ͘ 

KƵƌ�dǁŽ��ƵƐǇ��ĞĞƐ͕�>ǇĚŝĂ�ĂŶĚ�WĂŵĞůĂ͕�ǁŚŽ�
ĂƩĞŶĚĞĚ�ƚŚĞ��ŝƐƚƌŝĐƚ�/�DĂƌĐŚ�DĞĞƟŶŐ͊ 



�ϯ 

�ĞƩǇ�ƐĞƌǀĞĚ�ǀĞƌǇ�ĞīĞĐƟǀĞůǇ�ĂŶĚ�ĞĸĐŝĞŶƚůǇ�ĂƐ�sŝĐĞ�WƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ�':>�ĨƌŽŵ�ϮϬϬϵ�
ƚŽ�ϮϬϭϭ�ĂŶĚ�ƚŚĞŶ�ĂƐ�WƌĞƐŝĚĞŶƚ�ĨƌŽŵ�ϮϬϭϭ�ƚŽ�ϮϬϭϯ͘�^ŝŶĐĞ�ƚŚĞŶ�ŚĞƌ�ƉƌŝŵĂƌǇ�ŽĸĐŝĂů�
ƉŽƐŝƟŽŶ�ŚĂƐ�ďĞĞŶ�ƚŽ�ƉƌŽĚƵĐĞ� ƚŚĞ�ŵĞŵďĞƌƐ͛�zĞĂƌďŽŽŬ͘��ĂĐŚ�ǇĞĂƌ� ƐŚĞ�ƉƵůůƐ� ŝŶ�Ăůů�
ƚŚĞ�ƵƉĚĂƚĞĚ�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ŽƵƌ�ŵĞŵďĞƌƐ͕�ĞůĞĐƚĞĚ�ŽĸĐĞƌƐ͕�ĂŶĚ�ĂƉƉŽŝŶƚĞĚ�
ĐŽŵŵŝƩĞĞ�ĐŚĂŝƌƐ͖�ĞŶƚĞƌƐ�ƚŚĞ�ĚĞƚĂŝůƐ�ŽĨ�Ăůů�ƚŚĞ�ƉůĂŶŶĞĚ�':>�ŵĞĞƟŶŐƐ͖�ƵƉĚĂƚĞƐ�ŽƵƌ�
�Ǉ-ůĂǁƐ� ĂŶĚ� WƌŽĐĞĚƵƌĞƐ� ĂƐ� ĂƉƉƌŽǀĞĚ� ďǇ� ƚŚĞ� �ŽĂƌĚ͖� ĂĚĚƐ� ŽƵƌ� ůŝƐƚ� ŽĨ� ĂǁĂƌĚƐ� ĂŶĚ�
ƌĞĐŽŐŶŝƟŽŶƐ�ĞĂƌŶĞĚ�ŝŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ͖�ƌĞƚƌŝĞǀĞƐ�Ăůů�ƚŚĞ�ƌĞůĞǀĂŶƚ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�
E��'�� ůĞĂĚĞƌƐŚŝƉ� ĂŶĚ� ĐĂůĞŶĚĂƌ� ŽĨ� ĞǀĞŶƚƐ͖� ĂŶĚ� ƉƵƚƐ� Ăůů� ƚŚŝƐ� ĚĂƚĂ� ƚŽŐĞƚŚĞƌ� ƚŽ�ďĞ�
ƉƌŽĚƵĐĞĚ�ŝŶ�Ă�ŚĂŶĚǇ�ĂŶĚ�ĂƩƌĂĐƟǀĞ�zĞĂƌďŽŽŬ�ŝŶ�ƟŵĞ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ŵĞĞƟŶŐ�ŝŶ�KĐƚŽďĞƌ�ĂŌĞƌ�ƌĞƐƵŵŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƐƵŵŵĞƌ�
ďƌĞĂŬ͘�dŚŝƐ�ĚŽĐƵŵĞŶƚ�ŝƐ�ůŝŬĞ�ŽƵƌ�':>�͚ďŝďůĞ͕͛�ĐŽŶƚĂŝŶŝŶŐ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ŝŵƉŽƌƚĂŶƚ�ŝŶĨŽ�ǁĞ�Ăůů�ŶĞĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͘ 

^ŚĞ� ĂůƐŽ� ĐŽŶĐĞŝǀĞĚ� ŽĨ� ƚŚĞ� ǁŽŶĚĞƌĨƵů� ŝĚĞĂ� ƚŽ� ĐƌĞĂƟǀĞůǇ� ƵƐĞ� ƉŚŽƚŽŐƌĂƉŚƐ� ŽĨ� ƚŚĞ� ďŝĞŶŶŝĂů� ŇŽǁĞƌ� ƐŚŽǁ� ǁŝŶŶĞƌƐ� ĂƐ�
͚ĂƌƚǁŽƌŬ͛�ŽŶ�ƚŚĞ�ĐŽǀĞƌ�ŽĨ�ŽƵƌ�ǇĞĂƌďŽŽŬƐ͘�  �Ɛ�ƚŚĞ�ǇĞĂƌƐ�ŚĂǀĞ�ŐŽŶĞ�ŽŶ͕�ƐŚĞ�ŚĂƐ�ƌĞĮŶĞĚ�ƚŚĞ�ƉƌŽĐĞƐƐ�ĂŶĚ�ƚŚĞ�zĞĂƌďŽŽŬ�
ůŽŽŬƐ�ƐŽ�ƉƌŽĨĞƐƐŝŽŶĂů͘�/�ĐĂŶ�ŽŶůǇ�ŝŵĂŐŝŶĞ�ŚŽǁ�ŵƵĐŚ�ǁŽƌŬ�ŝƐ�ŝŶǀŽůǀĞĚ�ĂŶĚ�ǇĞƚ�ŚŽǁ�ŵƵĐŚ�ƟŵĞ�ƐŚĞ�ŚĂƐ�ƐĂǀĞĚ�ŽƵƌ�ŐƌŽƵƉ�
ďǇ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚŝƐ�ĐƌŝƟĐĂů�ũŽď�ĞǀĞƌǇ�ǇĞĂƌ�ƐŽ�ƚŚĂƚ�ƐŽŵĞŽŶĞ�ŶĞǁ�ĚŽĞƐŶ͛ƚ�ŚĂǀĞ�ƚŽ�ůĞĂƌŶ�ŚŽǁ�ƚŽ�ĚŽ�ŝƚ͊ 

�ƵŝůĚŝŶŐ�ƵƉŽŶ�ƚŚĞ�ĚĂƚĂďĂƐĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƐŚĞ�ĂůƌĞĂĚǇ�ŵĂŝŶƚĂŝŶƐ�ĨŽƌ�ƚŚĞ�zĞĂƌďŽŽŬ͕�ƐŚĞ�ǀŽůƵŶƚĞĞƌĞĚ�ƚŽ�ŚĞůƉ�ƵƐ�ŵŽǀĞ�
ĐůŽƐĞƌ�ƚŽǁĂƌĚ�Ă�ǁĞď�ƉƌĞƐĞŶĐĞ͘�':>�ĞīĞĐƟǀĞůǇ�ŚĂƐ�ƚǁŽ�ƉĂƌĞŶƚ�ŽƌŐĂŶŝǌĂƟŽŶƐ͘� DĂŶǇ�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�E��'��ŐĂƌĚĞŶ�ĐůƵďƐ�
ŵĂŝŶƚĂŝŶ�ǁĞď�ƐŝƚĞƐ�Žƌ�ƵƐĞ�&ĂĐĞďŽŽŬ͕�ďƵƚ�ǁĞ�ǁĞƌĞ�ŶŽƚ�ƋƵŝƚĞ�ƌĞĂĚǇ�ƚŽ�ƚĂŬĞ�ŽŶ�ƚŚĂƚ�ĞīŽƌƚ�ĂŶĚ�ŚĂĚ�ƉƌŝǀĂĐǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�
ĐŽŶĐĞƌŶƐ͘�KƵƌ�ŽƚŚĞƌ�͚ƉĂƌĞŶƚ͕͛�dŚĞ�:ƵŶŝŽƌ�>ĞĂŐƵĞ�ŽĨ�tĂƐŚŝŶŐƚŽŶ�;:>tͿ͕�ŵĂŝŶƚĂŝŶƐ�Ă�ƉĂƐƐǁŽƌĚ-ƉƌŽƚĞĐƚĞĚ͕�ŵĞŵďĞƌƐ-ŽŶůǇ�
ĂƌĞĂ�ŽĨ�ƚŚĞŝƌ�ǁĞďƐŝƚĞ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ƵƐĞ͘� �ĞƩǇ�ǁŽƌŬĞĚ�ǁŝƚŚ�ƚŚĞ�ƐŝƚĞ�ĂĚŵŝŶŝƐƚƌĂƚŽƌ�ĂŶĚ�ŝĚĞŶƟĮĞĚ�ƚŚĞ�ƐƉĞͲ
ĐŝĮĐ�ŵĞŵďĞƌƐ�ŝŶ�ƚŚĞ�':>͘�^ŚĞ�ƚŚĞŶ�ƉŽƉƵůĂƚĞĚ�ƚŚĞ�ĐĂůĞŶĚĂƌ�ǁŝƚŚ�ĚĞƚĂŝůƐ�ŽĨ�ŽƵƌ�ƉůĂŶŶĞĚ�ŵĞĞƟŶŐƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ͘�dŚĞ�ƐŝƚĞ�
ƉƌŽǀŝĚĞƐ�ƚŚĞ�ŵĞĐŚĂŶŝƐŵ�ĨŽƌ�ƵƐ�ƚŽ�ƵƉůŽĂĚ�ĂŶĚ�ƐƚŽƌĞ�ŵĞĞƟŶŐ�ŵŝŶƵƚĞƐ�ĂŶĚ�ƉŚŽƚŽƐ͘�^Ž�ĞǀĞƌ�ƐŽ�ƐůŽǁůǇ�ǁĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�
ƚŽǁĂƌĚ�ŵŽƌĞ�ĞīĞĐƟǀĞ�ĞůĞĐƚƌŽŶŝĐ�ĞĸĐŝĞŶĐŝĞƐ͕�ŝŶ�ůĂƌŐĞ�ƉĂƌƚ�ŵĂĚĞ�ƉŽƐƐŝďůĞ�ǁŝƚŚ��ĞƩǇ͛Ɛ�ŚĞůƉ͊ 

EŽ�ŽŶĞ�ĨƌŽŵ�ŽƵƌ�ĐůƵď�ǀŽůƵŶƚĞĞƌĞĚ�ƚŽ�ŚĞůƉ�ĐŚĂŝƌ�ŽƵƌ�ŇŽǁĞƌ�ƐŚŽǁ�ĨŽƌ�ϮϬϭϴ͘��ĞƩǇ�ǁĂƐ�ŝŶƐƚƌƵŵĞŶƚĂů�ŝŶ�ĐůĞǀĞƌůǇ�ŐĞƫŶŐ�Ă�
ĨĞǁ�ŽƚŚĞƌ� ůŽŶŐƟŵĞ�ŵĞŵďĞƌƐ� ƚŽ� ĨŽƌŵ�ƚŚĞ�͞�ŽŵŵŝƩĞĞ�ŽĨ� ƚŚĞ�tŚŽůĞ͕͟�ĞīĞĐƟǀĞůǇ�Ă� ƐƚĞĞƌŝŶŐ�ĐŽŵŵŝƩĞĞ� ƚŽ�ƉůĂŶ�ĂŶĚ�
ĞǆĞĐƵƚĞ�Ă�ǀĞƌǇ�ƐƵĐĐĞƐƐĨƵů�ƐŵĂůů�ƐƚĂŶĚĂƌĚ�ŇŽǁĞƌ�ƐŚŽǁ͘� /ƚ�ǁĂƐ�ďƌŝůůŝĂŶƚ͊� /ƚ�ǁĂƐ�ŚĞůĚ�Ăƚ�Ă�ƐŵĂůů�ĂƐƐŝƐƚĞĚ-ůŝǀŝŶŐ�ŚŽŵĞ�ŝŶ�
�ĞƚŚĞƐĚĂ͕�D�͕�ǁŚĞƌĞ�ŽŶĞ�ŽĨ�ƚŚĞ�':>�ŵĞŵďĞƌƐ� ŝƐ�ƚŚĞ�ĚŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ĂŶĚ� ůŝǀĞƐ�ŽŶ�ƚŚĞ�ƉƌĞŵŝƐĞƐ͘��ŶĚ�ǁŚĞŶ�ŝƚ�
ĐĂŵĞ�ƟŵĞ�ƚŽ�ǁƌŝƚĞ�ƵƉ�ƚŚĞ�ƌĞƉŽƌƚ�ŽĨ�ƚŚĞ�ŇŽǁĞƌ�ƐŚŽǁ�ĂŶĚ�ƐƵďŵŝƚ�ŝƚ�ĨŽƌ�E��'��ĂǁĂƌĚ�ƌĞĐŽŐŶŝƟŽŶ͕�ŝƚ�ǁĂƐ�ĂŐĂŝŶ��ĞƩǇ�
ƚŚĂƚ�ŐƌĂĐŝŽƵƐůǇ�ǀŽůƵŶƚĞĞƌĞĚ�ƚŽ�ĚŽ�ƚŚĂƚ�ǁŽƌŬ͊ 

KƵƌ�ƐƉĞĐŝĂů�ĂŶĚ�ĞǀŽůǀŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�^ĞĂďƵƌǇ�Ăƚ�&ƌŝĞŶĚƐŚŝƉ�dĞƌƌĂĐĞ�ƐĞŶŝŽƌ�ůŝǀŝŶŐ�ĨĂĐŝůŝƚǇ͕�ǁŚĞƌĞ�ǁĞ�ŚĂǀĞ�ŚĞůĚ�sĂůͲ
ĞŶƟŶĞ͛Ɛ��ĂǇ�ƚŚĞŵĞĚ�ǁŽƌŬƐŚŽƉƐ�ǁŝƚŚ�ƚŚĞ�ƌĞƐŝĚĞŶƚƐ�ƚŚĞƌĞ�ĨŽƌ�ƚŚĞ�ƉĂƐƚ�ĮǀĞ�ǇĞĂƌƐ�ƐƉƌĂŶŐ�ĨƌŽŵ��ĞƩǇ͛Ɛ�ƉƌŽĨĞƐƐŝŽŶĂů�ĂƐƐŽͲ
ĐŝĂƟŽŶ͘�^ŚĞ�ŚĂƐ�ƐĞƌǀĞĚ�ŽŶ�ƚŚĞ��ŽĂƌĚ�ŽĨ�'ŽǀĞƌŶŽƌƐ�ĨŽƌ�^ĞĂďƵƌǇ�ZĞƐŽƵƌĐĞƐ�ĨŽƌ��ŐŝŶŐ�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐ͘�tĞ�ŚĂǀĞ�ďƵŝůƚ�ƵƉͲ
ŽŶ�ƚŚĂƚ�ŝŶŝƟĂů�ŝŶƚƌŽĚƵĐƟŽŶ�ĂŶĚ�ŚĂǀĞ�ŶŽǁ�ŐƌŽǁŶ�ǀĞƌǇ�ƐǁĞĞƚ�ŵĞŵŽƌŝĞƐ�ĂŶĚ�ĨƌŝĞŶĚƐŚŝƉƐ͊ 

�ĞƩǇ�ŝƐ�Ă�ƋƵŝĞƚ�ŽƉĞƌĂƟǀĞ�ǁŽƌŬŝŶŐ�ďĞŚŝŶĚ�ƚŚĞ�ƐĐĞŶĞƐ�ǁŚŽ�ũƵƐƚ�ŚĞůƉƐ� ŝŶ�ƐŽ�ŵĂŶǇ�ǁĂǇƐ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ƌƵŶ�
ƐŵŽŽƚŚůǇ͊�^ŚĞ�ĚŽĞƐŶ͛ƚ�ůŽŽŬ�ĨŽƌ�ƌĞĐŽŐŶŝƟŽŶ͕�ĚŽĞƐŶ͛ƚ�ǁĂŶƚ�ƚŽ�ďĞ�ĂƐƐŝŐŶĞĚ�ŽĸĐŝĂů�ƌŽůĞƐ͕�ďƵƚ�ŝƐ�ƚŚĞ�ǀŽŝĐĞ�ŽĨ�ƌĞĂƐŽŶ�ĂŶĚ�
ĞǆƉĞƌŝĞŶĐĞ�ƚŚĂƚ�/�ůŝƐƚĞŶ�ƚŽ͘�^ŚĞ�ŝƐ�ƚŚĞ�ŽŶĞ�ǁŚŽ�ǀŽůƵŶƚĞĞƌƐ�ĨŽƌ�ƚŚĞ�ŝŵƉŽƌƚĂŶƚ�ũŽďƐ�ƚŚĂƚ�ŶŽ�ŽŶĞ�ĞůƐĞ�ǁĂŶƚƐ�ƚŽ�ĚŽ͘�^ŚĞ�ŝƐ�
ƚŚĞ�ƵŶƐƵŶŐ�ŚĞƌŽ͕�ƚŚĞ��ƵƐǇ��ĞĞ͕�Žƌ�ƚŚĞ�ǁŝŶĚ�ďĞŚŝŶĚ�ƚŚĞ�ƐĂŝůƐ�;ĞƐƉĞĐŝĂůůǇ�ŽĨ�ƚŚŝƐ�ĐƵƌƌĞŶƚ�':>�WƌĞƐŝĚĞŶƚ͊Ϳ͘� ;^ƵďŵŝƩĞĚ�ďǇ�
�ƐƚĞůůĞ�EŽŽŶĞͿ 

DŽƵŶƚ��ŝƌǇ��ůĂǇ��ƌĞĂŬĞƌƐ�'ĂƌĚĞŶ��ůƵď 

DŽƵŶƚ��ŝƌǇ��ůĂǇ��ƌĞĂŬĞƌƐ͛��h^z������t�Z��ŐŽĞƐ�ƚŚŝƐ�ǇĞĂƌ�ƚŽ�WĂŵĞůĂ�^ŵĂƌƚ͘ �WĂŵ�ŚĂƐ�ŝŶǀĞƐƚĞĚ�ƟŵĞ�ĂŶĚ�ĞŶĞƌŐǇ�ŝŶ�
ŵĂŶǇ�ĐůƵď�ƉƌŽũĞĐƚƐ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϭϱ�ǇĞĂƌƐ͘�^ŚĞ�ŵŽŶŝƚŽƌƐ�ĂŶĚ�ŚĞůƉƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ŽƵƌ�ĐůƵď�ŐĂƌĚĞŶ�Ăƚ�,ŽůůŽǁĂǇ�WĂƌŬ͘�&Žƌ�
ĞǆĂŵƉůĞ͕�ƐŚĞ�ƚƌĂŶƐƉůĂŶƚĞĚ�Ă�ƵŶŝƋƵĞ�ĂǌĂůĞĂ�ŝŶ�ƚŚĞ�ŐĂƌĚĞŶ�ŝŶ�ŚŽŶŽƌ�ŽĨ�Ă�ĚĞĐĞĂƐĞĚ�ŵĞŵďĞƌ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�
WƌŝŶĐĞ�'ĞŽƌŐĞ͛Ɛ��ŽƵŶƚǇ�WĂƌŬ�ĂŶĚ�WůĂŶŶŝŶŐ��ŽŵŵŝƐƐŝŽŶ�ƚŽ�ƉƌŽǀŝĚĞ�ĨƌĞĞ�ŵƵůĐŚ͘� ^ŚĞ�ĐŽŶƚƌŝďƵƚĞƐ�ŐĞŶĞƌŽƵƐůǇ�ƚŽ�ŽƵƌ�ĂŶͲ
ŶƵĂů�ƉůĂŶƚ�ƐĂůĞ�ĂŶĚ�ĂƐƐƵŵĞĚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ŚŽƐƟŶŐ�ƚŚĞ�ƐĂůĞ�Ăƚ�ŚĞƌ�ŚŽŵĞ͘ ��Ɛ�ƚŚĞ�ĐůƵď�ƉŚŽƚŽŐƌĂƉŚĞƌ͕�ƐŚĞ�ŝƐ�ĂĐƟǀĞ�Ăƚ�
ĞĂĐŚ�ŵĞĞƟŶŐ�ĂŶĚ�ƐƵďŵŝƚƐ�ŚĞƌ�ƉŝĐƚƵƌĞƐ�ƚŽ�ƚŚĞ�ĞĚŝƚŽƌƐ�ŽĨ�ƚŚĞ�ĐůƵď�ǇĞĂƌďŽŽŬ�ĂŶĚ�ŶĞǁƐůĞƩĞƌ͘ �^ŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ŚŝŐŚ-
ƋƵĂůŝƚǇ�ůŽĐĂů�ƐƉĞĂŬĞƌƐ�ĨŽƌ�ƚǁŽ�ĐůƵď�ŵĞĞƟŶŐƐ�ĂŶĚ�ĂƌƌĂŶŐĞĚ�ĮĞůĚ�ƚƌŝƉƐ�ƚŽ�ƉůĂĐĞƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ�WĂƚƵǆĞŶƚ�ZŝǀĞƌ�WĂƌŬ�ĂŶĚ�ƚŚĞ�
^ƵŝƚůĂŶĚ��ŽŐ͘�   dŚŝƐ�ƉĂƐƚ�ǇĞĂƌ�ƐŚĞ�ƐƉĞĂƌŚĞĂĚĞĚ�ƚŚĞ�ĐůƵď͛Ɛ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ƚŚĞ�DĂƌǇůĂŶĚ�,ŽŵĞ�ĂŶĚ�'ĂƌĚĞŶ�WŝůŐƌŝŵĂŐĞ͕�
WƌŝŶĐĞ�'ĞŽƌŐĞ͛Ɛ��ŽƵŶƚǇ͘ �^ŚĞ�ƐŽůŝĐŝƚĞĚ͕�ĐŽůůĞĐƚĞĚ͕�ĂŶĚ�ŚĞůƉĞĚ�ĚŝƐƚƌŝďƵƚĞ�ŇŽƌĂů�ĂƌƌĂŶŐĞŵĞŶƚƐ�ŵĂĚĞ�ďǇ�ĐůƵď�ŵĞŵďĞƌƐ�ƚŽ�



�ϰ 

Ă�ŶƵŵďĞƌ�ŽĨ�ŚŝƐƚŽƌŝĐ�ŚŽŵĞƐ�ŝŶ�WƌŝŶĐĞ�'ĞŽƌŐĞ͛Ɛ��ŽƵŶƚǇ͘ ��ŶĚ͕�ďǇ�ƚŚĞ�ǁĂǇ͕�WĂŵ�ĂůƐŽ�ŚĂƐ�Ă�ĚĂǇ�ũŽď͘ �tĞ�ĂƌĞ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�
ŚĂǀĞ�WĂŵ�ĂƐ�ŽƵƌ�͞ďƵƐǇ�ďĞĞ͘͟�;^ƵďŵŝƩĞĚ�ďǇ��ƐƚŚĞƌ�EĞĐŬĞƌĞͿ 

EĞǁ��ĂƌƌŽůůƚŽŶ�'ĂƌĚĞŶ��ůƵď 

WĞŐŐǇ�<ǁŝŬ�ŚĂƐ�ďĞĞŶ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�EĞǁ��ĂƌƌŽůůƚŽŶ�'ĂƌĚĞŶ��ůƵď�ƐŝŶĐĞ�ƚŚĞ� ůĂƚĞ�ϭϵϵϬ͛Ɛ�ĂŶĚ�ŚĂƐ�ƐĞƌǀĞĚ�ĂƐ�ƉƌĞƐŝĚĞŶƚ�
ŐŽŝŶŐ�ŽŶ�ĨŽƵƌ�ǇĞĂƌƐ͘�^ŚĞ�ĚĞƐĐƌŝďĞƐ�ŚĞƌƐĞůĨ�ĂƐ�Ă�ůŝĂŝƐŽŶ�ǁŝƚŚ�ƚŚĞ�ĐŝƚǇ�ŽĨ�EĞǁ��ĂƌƌŽůůƚŽŶ͘�^ŚĞ͕�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�
ŚĞƌ� ŐĂƌĚĞŶ� ĐůƵď͕� ƉĂƌƟĐŝƉĂƚĞ� Ăƚ� EĞǁ� �ĂƌƌŽůůƚŽŶ� �ŽŵŵƵŶŝƚǇ� �ĂǇ� ƉƌŽǀŝĚŝŶŐ� ŝŶĨŽƌŵĂƟŽŶ͕� ĚĞŵŽŶƐƚƌĂƟŽŶƐ͕� ĂŶĚ� ƉůĂŶƚ�
ƐĂůĞƐ͘� WĞŐŐǇ�ǁĂƐ�ĐŽŶƐƵůƚĞĚ�ĂďŽƵƚ�EĞǁ��ĂƌƌŽůůƚŽŶ��ŝƚǇ͛Ɛ�ƉƌŽƉŽƐĞĚ�ĂŶĚ�ĞƐƚĂďůŝƐŚĞĚ�ĐŽŵŵƵŶŝƚǇ�ŽƌŐĂŶŝĐ�ŐĂƌĚĞŶ�ƉůŽƚ͘�WĞŐͲ
ŐǇ�ĂůƐŽ�ĂƐƐŝƐƚƐ�Ăƚ��ĂƌƌŽůůƚŽŶ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů͛Ɛ��ůĞĂŶ�hƉ�ŝŶ��Ɖƌŝů�ĂŶĚ�KĐƚŽďĞƌ�ĂƐ�Ă�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�ŚĞƌ�ŐĂƌĚĞŶ�ĐůƵď�
ŚĞůƉŝŶŐ�ƐƚƵĚĞŶƚƐ�ƉůĂŶƚ�ƚƌĞĞƐ͕�ƐŚƌƵďƐ͕�ŇŽǁĞƌƐ͕�ĂŶĚ�ďƵůďƐ�ŽŶ�ƐĐŚŽŽů͛Ɛ�ŐƌŽƵŶĚƐ�ĂŶĚ�ŝŶ�ŝƚƐ�ŶĂƟǀĞ�ƉůĂŶƚ�ŐĂƌĚĞŶ͘�dŚŝƐ�ǇĞĂƌ�ƐŚĞ�
ǁĂƐ�ŝŶǀŝƚĞĚ�ĂŶĚ�ũŽŝŶĞĚ�EĞǁ��ĂƌƌŽůůƚŽŶ͛Ɛ�'ƌĞĞŶ�dĞĂŵ�ǁŚŽƐĞ�ŐŽĂů�ŝƐ�ƚŽ�ďĞĐŽŵĞ�Ă�DĂƌǇůĂŶĚ�^ƵƐƚĂŝŶĂďŝůŝƚǇ��ŽŵŵƵŶŝƚǇ͘ 

WĞŐŐǇ�ŚĂƐ�ĚŽŶĞ�ĂŶ�ŽƵƚƐƚĂŶĚŝŶŐ� ũŽď�ŽĨ�ŬĞĞƉŝŶŐ�ƚŚĞ�EĞǁ��ĂƌƌŽůůƚŽŶ�'ĂƌĚĞŶ��ůƵď�ǁŝƚŚ� ŝƚƐ�ĞŝŐŚƚ�ŵĞŵďĞƌƐ�ƌĞĐŽŐŶŝǌĞĚ�ĨŽƌ�
ƚŚĞŝƌ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ƚŚĞŝƌ�ĐŽŵŵƵŶŝƚǇ͘�;^ƵďŵŝƩĞĚ�ďǇ�:ƵůŝĞ�,ĂƌƌŝƐŽŶͿ 

WĂŝŶƚ��ƌĂŶĐŚ�'ĂƌĚĞŶ��ůƵď 

dŚĞ�WĂŝŶƚ��ƌĂŶĐŚ�'ĂƌĚĞŶ��ůƵď�ǁŝƐŚĞƐ�ƚŽ�ƐƵďŵŝƚ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ŽŶĞ�ŽĨ�ŝƚƐ�ŵŽƐƚ�ĂĐƟǀĞ�ŵĞŵďĞƌƐ͕�DĂƌǇ�DĂƌƐŚĂůů�>ĞǀǇ͕�ĨŽƌ�Ă�
�ŝƐƚƌŝĐƚ�ϭ��ƵƐǇ��ĞĞ��ǁĂƌĚ͘�Η�ƵƐǇ �ĞĞ͟ ĂƉƚůǇ�ĚĞƐĐƌŝďĞƐ�DĂƌǇ�DĂƌƐŚĂůůΖƐ�ĂƉƉƌŽĂĐŚ�ƚŽ�ŚĞƌ�ŐĂƌĚĞŶŝŶŐ�ĂĐƟǀŝƚǇ͘�^ŚĞ�ũŽŝŶĞĚ�ƚŚĞ�
WĂŝŶƚ� �ƌĂŶĐŚ� 'ĂƌĚĞŶ� �ůƵď� ŝŶ� ϮϬϭϬ� ĂŶĚ--ĨƌŽŵ� ƚŚĞ� ďĞŐŝŶŶŝŶŐ--ŚĂƐ� ƉĂƌƟĐŝƉĂƚĞĚ� ŝŶ�ŵĂŶǇ� ŽĨ� W�'�ΖƐ� ƐŝŐŶĂƚƵƌĞ� ĂĐƟǀŝƟĞƐ͖�
ŵĂŶǇ�ŽĨ�ǁŚŝĐŚ�ƐŚĞ�ǁĂƐ�ƚŚĞ�ůĞĂĚĞƌ͘ 
  
dŚƌŽƵŐŚŽƵƚ�ŚĞƌ�ŵĞŵďĞƌƐŚŝƉ͕�DĂƌǇ�DĂƌƐŚĂůů� ŚĂƐ� ƐƉĞĂƌŚĞĂĚĞĚ�ƉĂƌƟĐŝƉĂƟŽŶ� ŝŶ�ŵŽƐƚ�ŽĨ� ƚŚĞ�W�'�ΖƐ�ŵŽƐƚ�ŚŝŐŚůǇ�ǀŝƐŝďůĞ�
�ŽŵŵƵŶŝƚǇ�KƵƚƌĞĂĐŚ�ƉƌŽũĞĐƚƐ͘��ŽƚŚ�ŝŶ�ƚŚĞ�ƉĂƐƚ͕�ĂƐ�ŝŶ�ƚŚĞ�ƉƌĞƐĞŶƚ͕�ƐŚĞ�ŚĂƐ�ĞŶƚŚƵƐŝĂƐƟĐĂůůǇ�ůĞĚ�ƚŚĞ�ƚĂƐŬ�ŽĨ�ĐƌĞĂƟŶŐ�ĂŶĚ�
ƉƌŽǀŝĚŝŶŐ�ƚŚĞ�ZŝǀĞƌƐĚĂůĞ�,ŽƵƐĞ�DĂŶƐŝŽŶ--Ă�ŶĂƟŽŶĂů�ŚŝƐƚŽƌŝĐ�ůĂŶĚŵĂƌŬ--ƐĞĂƐŽŶĂů�ĚĞĐŽƌĂƟŽŶƐ͘�&ƵƌƚŚĞƌŵŽƌĞ͕�ƉƌŝŽƌ�ƚŽ�ƐĞƌǀͲ
ŝŶŐ�ĂƐ�ƚŚĞ�W�'�ΖƐ�WƌĞƐŝĚĞŶƚ͕�ŝŶ�ϮϬϭϲ�ƚŚƌƵ�ϮϬϭϴ͕�DĂƌǇ�DĂƌƐŚĂůů�ůĞĚ�ďŽƚŚ�ƚŚĞ�^ƵŵŵĞƌ�ĂŶĚ�&Ăůů�ƉƌŽŐƌĂŵƐ�Ăƚ�ƚŚĞ�,ŝůůŚĂǀĞŶ�
�ƐƐŝƐƚĞĚ�>ŝǀŝŶŐ�ĂŶĚ�ZĞŚĂďŝůŝƚĂƟŽŶ��ĞŶƚĞƌ� ƚŽ�ĂƐƐŝƐƚ� ƌĞƐŝĚĞŶƚƐ� ŝŶ� ƚŚĞƌĂƉǇ� ƐĞƐƐŝŽŶƐ͕� ŝŶ�ǁŚŝĐŚ� ƚŚĞ�,ŝůůŚĂǀĞŶ� ƌĞƐŝĚĞŶƚƐ� ĐŽŶͲ
ƐƚƌƵĐƚĞĚ�ƐĞĂƐŽŶĂů�ĂƌƌĂŶŐĞŵĞŶƚƐ͕�ǁŚŝĐŚ�ƚŚĞǇ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ĞŶũŽǇ�ŝŶ�ƚŚĞŝƌ�ƌŽŽŵƐ͘ 
  
tĞ͕� ƚŚĞ� WĂŝŶƚ� �ƌĂŶĐŚ� 'ĂƌĚĞŶ� �ůƵď͕� ƐƵďŵŝƚ� ƚŚĂƚ�DĂƌǇ�DĂƌƐŚĂůů� >ĞǀǇ� ŝƐ� ĂŶ� ĂƉƉƌŽƉƌŝĂƚĞ� ĐĂŶĚŝĚĂƚĞ� ƚŽ� ďĞ� ĚĞƐŝŐŶĂƚĞĚ� Ă�
Η�ƵƐǇ �ĞĞ͊͊͊Η�;^ƵďŵŝƩĞĚ�ďǇ��ĞƚŚ��ůǀĂƌĞǌͿ 
 
dĂŶƚĂ-�ŽǀĞ�'ĂƌĚĞŶ��ůƵď 

dŚĞ�ϮϬϭϵ��ƵƐǇ��ĞĞ��ǁĂƌĚ�ƌĞĐŝƉŝĞŶƚ�ŝƐ�>ǇĚŝĂ��ĂƌďŽƵƌ͘� >ǇĚŝĂ�ĐƵƌƌĞŶƚůǇ�ƐĞƌǀĞƐ�ĂƐ�ŽƵƌ�dƌĞĂƐƵƌĞƌ͖�ƐŚĞ�ĐŽŶƟŶƵĞƐ�ƚŽ�ĚĞĚŝĐĂƚĞ�
ŚĞƌƐĞůĨ�ƚŽǁĂƌĚ�ƚŚĞ�ďĞƩĞƌŵĞŶƚ�ŽĨ�ŽƵƌ�ŐĂƌĚĞŶ�ĐůƵď͕�dĂŶƚĂ-�ŽǀĞ͘� >ǇĚŝĂ�ĨĂĐŝůŝƚĂƚĞĚ�ŽŶĞ�ŽĨ�ŽƵƌ�ĨĂůů�ǁŽƌŬƐŚŽƉƐ͕��ƵŝůĚŝŶŐ��ůƵĞͲ
ďŝƌĚ�,ŽƵƐĞƐ͕�ǁŚŝĐŚ�ǁĂƐ�Ă�ŐƌĞĂƚ�ƐƵĐĐĞƐƐ͘�>ǇĚŝĂ�ĂůƐŽ�ƐĞƌǀĞƐ�ĂƐ�ŽƵƌ�EŽŵŝŶĂƟŶŐ��ŚĂŝƌ͕�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ŶĞǆƚ��ǆĞĐƵƟǀĞ��ŽĂƌĚ�
ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ĚĞůŝǀĞƌ�ǀŝƐŝŽŶĂƌǇ�ƐƵĐĐĞƐƐ�ƚŽ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘� >ǇĚŝĂ�ĂůƐŽ�ǀŽůƵŶƚĞĞƌĞĚ�ƚŽ�ĂŵĞŶĚ�ƚŚĞ�ǁŽƌŬƐŚĞĞƚƐ�ĨŽƌ�ŽƵƌ�
ĐůƵď�ĂƐƐŝŐŶŵĞŶƚƐ͘�>ǇĚŝĂ�ŚĂƐ�ďĞĞŶ�ŝŶƐƚƌƵŵĞŶƚĂů�ŝŶ�ƉƌŽǀŝĚŝŶŐ�ƐŽƵŶĚ�ĂĚǀŝĐĞ�ŽŶ�ƐƵďũĞĐƚ�ŵĂƩĞƌƐ�ĨƌŽŵ�ĂƩĞŶĚĂŶĐĞ�ŝƐƐƵĞƐ͕�ũŽď�
ĚĞƐĐƌŝƉƟŽŶƐ͕�ƚŽ�ůŝĂďŝůŝƚǇ�ŝŶƐƵƌĂŶĐĞ�ŝƐƐƵĞƐ͘�/�Ăŵ�ŚŽŶŽƌĞĚ�ƚŽ�ƉƌĞƐĞŶƚ�ƚŚŝƐ�ĂǁĂƌĚ�ƚŽ�>ǇĚŝĂ��ĂƌďŽƵƌ͘�;^ƵďŵŝƩĞĚ�ďǇ��ƵŐĞŶĞ�
dŚŽŵƉƐŽŶͿ 

tŽŽĚŵŽŽƌ�'ĂƌĚĞŶ��ůƵď 

^ĂůůǇ�K͛�ŽŶŶĞůů�ŝƐ�Ă�ůŽŶŐƟŵĞ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�tŽŽĚŵŽŽƌ�'ĂƌĚĞŶ��ůƵď�;t'�Ϳ�ĂŶĚ�ŚĂƐ�ĞŶƚŚƵƐŝĂƐƟĐĂůůǇ�ƐĞƌǀĞĚ�ŝŶ�ǀĂƌŝŽƵƐ�
ĐĂƉĂĐŝƟĞƐ� ŝŶĐůƵĚŝŶŐ�ĂƐ� ĐŽƌƌĞƐƉŽŶĚŝŶŐ� ƐĞĐƌĞƚĂƌǇ͕��ŝǀŝĐ��ŽŵŵŝƩĞĞ� ĐŚĂŝƌ͕��ǁĂƌĚƐ� ĐŚĂŝƌ͕� ĂŶĚ� ƐĞƌǀĞĚ�ŽŶ� ƚŚĞ�DĞŵďĞƌƐŚŝƉ�
�ŽŵŵŝƩĞĞ͘  DĞŵďĞƌƐ�ĞŶũŽǇ�ŚĞƌ�ŐĞŶĞƌŽƵƐ�ŚŽƐƉŝƚĂůŝƚǇ�Ăƚ�ŚĞƌ� ůŽǀĞůǇ�ŚŽŵĞ�ĂŶĚ�ŐĂƌĚĞŶƐ�ŶĞƐƚůĞĚ�ĂůŽŶŐƐŝĚĞ�ƚŚĞ�ǁŽŽĚƐ�ŽĨ�
ƚŚĞ�EŽƌƚŚǁĞƐƚ��ƌĂŶĐŚ�WĂƌŬ͘  &Žƌ�ƐĞǀĞƌĂů�ǇĞĂƌƐ͕�ƐŚĞ�ŬĞƉƚ�ƚŚĞ�tŽŽĚŵŽŽƌ�ĐŽŵŵƵŶŝƚǇ� ŝŶĨŽƌŵĞĚ�ŽĨ�ĐůƵď�ǁŽƌŬ�ĂŶĚ�ĞǀĞŶƚƐ�
ǁŝƚŚ�ŚĞƌ�ŵŽŶƚŚůǇ�ĂƌƟĐůĞƐ�ĨŽƌ�ƚŚĞ�tŽŽĚŵŽŽƌ��ŽŵŵƵŶŝƚǇ͛Ɛ�EĞǁƐ�ĂŶĚ�sŝĞǁƐ�ŶĞǁƐůĞƩĞƌ͘  ^ŚĞ�ŚĂƐ�ǁĂƌŵůǇ�ǁĞůĐŽŵĞĚ�ŶĞǁ�
t'��ŵĞŵďĞƌƐ�ǁŝƚŚ�Ă�ůĞƩĞƌ�ĞǆƉůĂŝŶŝŶŐ�ƚŚĞ�ĐůƵď͛Ɛ�ƉƵƌƉŽƐĞ͕�ŐŽĂůƐ͕�ĂŶĚ�ĞǀĞŶƚƐ͘�^ŚĞ�ƉůĂŶƐ�ĨŽƌ�ĂŶĚ�ǁŽƌŬƐ�Ăƚ�ƚŚĞ�t'�͛Ɛ��ŶͲ
ŶƵĂů�'ĂƌĚĞŶ�tĂůŬ�ĂŶĚ�WůĂŶƚ�^ĂůĞ͕�ŽƵƌ�ĂŶŶƵĂů�ĨƵŶĚƌĂŝƐĞƌ͘� DŽƐƚ�ƌĞĐĞŶƚůǇ͕�ŝŶ�ϮϬϭϴ͕�ƵŶĚĞƌ�DŽŶƚŐŽŵĞƌǇ��ŽƵŶƚǇ͛Ɛ��ĚŽƉƚ�Ă�
^ƉŽƚ�WƌŽŐƌĂŵ͕�ƐŚĞ�ŚĂƐ�ŵĂŶĂŐĞĚ�ƚŚĞ�ƉůĂŶŶŝŶŐ͕�ĚĞǀĞůŽƉŵĞŶƚ͕�ĂŶĚ�ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�Ă�ŶĞǁ�ŶĂƟǀĞ�ƉůĂŶƚ�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶ�ŝŶ�
Ă�tŽŽĚŵŽŽƌ� ƚƌĂĸĐ� ŝƐůĂŶĚ͘  ^ŚĞ� ĐŽŶƟŶƵĞƐ� ƚŽ�ŵĂŶĂŐĞ�ŽŶŐŽŝŶŐ� ŝŶƐƚĂůůĂƟŽŶ�ĞůĞŵĞŶƚƐ� ŝŶ�ϮϬϭϵ�ĂŶĚ�ƉůĂŶŶŝŶŐ� ĨŽƌ�ŵĂŝŶƚĞͲ
ŶĂŶĐĞ͘�  ^ĂůůǇ� ĞŶƚŚƵƐŝĂƐƟĐĂůůǇ� ƌŝƐĞƐ� ƚŽ� ǁŚĂƚĞǀĞƌ� ŽĐĐĂƐŝŽŶ� ƉƌĞƐĞŶƚĞĚ͘� ^ŚĞ� ƚƌƵůǇ� ŝƐ� Ă� tŽŽĚŵŽŽƌ� 'ĂƌĚĞŶ� �ůƵď� �ƵƐǇ�
�ĞĞ͘� ;^ƵďŵŝƩĞĚ�ďǇ��ĞƚƐǇ�^ĐƌŽŐŐƐͿ 



�ϱ 

�/^dZ/�d�/��t�Z�^�ϮϬϭϴ 
 

WĞƌĞŶŶŝĂů��ůŽŽŵ�tŝŶŶĞƌ 
,ĂƌŽůĚ��ĞůĐŚĞƌ͕��ŚĞǀĞƌůǇ�'ĂƌĚĞŶ��ůƵď 

 
KƵƚƐƚĂŶĚŝŶŐ�'ĂƌĚĞŶ��ůƵď��ĐŚŝĞǀĞŵĞŶƚ 

DŽƵŶƚ��ŝƌǇ��ůĂǇ��ƌĞĂŬĞƌƐ�'ĂƌĚĞŶ��ůƵď�;Ϯϰ�ĂŶĚ�ĨĞǁĞƌ�ŵĞŵďĞƌƐͿ 
tŽŽĚŵŽŽƌ�'ĂƌĚĞŶ��ůƵď�;Ϯϱ-ϯϵ�ŵĞŵďĞƌƐͿ 
dĂŶƚĂ-�ŽǀĞ�'ĂƌĚĞŶ��ůƵď�;ϰϬ-ϱϵ�ŵĞŵďĞƌƐͿ 

 
'ĂƌĚĞŶ��ůƵď��ĐŚŝĞǀĞŵĞŶƚ��ŝƚĂƟŽŶ 

�ŚĞǀĞƌůǇ�'ĂƌĚĞŶ��ůƵď 
&ĞƌŐŝĞ͛Ɛ�'ĂƌĚĞŶĞƌƐ 

'ĂƌĚĞŶĞƌƐ�ŽĨ�ƚŚĞ�:ƵŶŝŽƌ�>ĞĂŐƵĞ�ŽĨ�tĂƐŚŝŶŐƚŽŶ͕��� 
 

KƵƚƐƚĂŶĚŝŶŐ�'ĂƌĚĞŶ��ůƵď�zĞĂƌďŽŽŬ 
DŽƵŶƚ��ŝƌǇ��ůĂǇ��ƌĞĂŬĞƌƐ�'ĂƌĚĞŶ��ůƵď 

dĂŶƚĂ-�ŽǀĞ�'ĂƌĚĞŶ��ůƵď 
 

zĞĂƌďŽŽŬ��ĞƌƟĮĐĂƚĞ�ŽĨ�DĞƌŝƚ 
WĂŝŶƚ��ƌĂŶĐŚ�'ĂƌĚĞŶ��ůƵď 
tŽŽĚŵŽŽƌ�'ĂƌĚĞŶ��ůƵď 

 
KƵƚƐƚĂŶĚŝŶŐ��ůƵď�EĞǁƐůĞƩĞƌ 

DŽƵŶƚ��ŝƌǇ��ůĂǇ��ƌĞĂŬĞƌƐ�'ĂƌĚĞŶ��ůƵď 
dĂŶƚĂ-�ŽǀĞ�'ĂƌĚĞŶ��ůƵď 

 
 

�ůƵďƐ�ǁŝƚŚ��ŽƵŶĐŝů�DĞŵďĞƌƐ��ŝƚĂƟŽŶ 
�ĂƉŝƚŽů�,ŝůů�'ĂƌĚĞŶ��ůƵď�����     DŽƵŶƚ��ŝƌǇ��ůĂǇ��ƌĞĂŬĞƌƐ�'ĂƌĚĞŶ��ůƵď 
&ĞƌŐŝĞ͛Ɛ�'ĂƌĚĞŶĞƌƐ      WĂŝŶƚ��ƌĂŶĐŚ�'ĂƌĚĞŶ�ĐůƵď 
'ĂƌĚĞŶĞƌƐ�ŽĨ�ƚŚĞ�:ƵŶŝŽƌ�>ĞĂŐƵĞ�ŽĨ�tĂƐŚŝŶŐƚŽŶ͕���  dĂŶƚĂ-�ŽǀĞ�'ĂƌĚĞŶ��ůƵď 

tŽŽĚŵŽŽƌ�WƌĞƐŝĚĞŶƚ͕�:ƵĚǇ��ĞƌŐůƵŶĚ͕�ƌĞĐĞŝǀĞƐ�
ĂǁĂƌĚ�ĐĞƌƟĮĐĂƚĞ͘� 

�ůƵď�WƌĞƐŝĚĞŶƚƐ�ƌĞĐĞŝǀĞĚ�ĐĞƌƟĮĐĂƚĞƐ�ĨƌŽŵ��ǁĂƌĚƐ��ŚĂŝƌ͕�^ŚŝƌůĞǇ�EŝĐŽůĂŝ�;ĨĂƌ�ƌŝŐŚƚͿ�ĂŶĚ��ŝƌĞĐƚŽƌ�:ƵůŝĞ�,ĂƌƌŝƐŽŶ͘ 



�ϲ 

�ŽŵŵƵŶŝƚǇ�'ĂƌĚĞŶŝŶŐ�WƌŽũĞĐƚƐ��ŝƚĂƟŽŶ 
�ŚĞǀĞƌůǇ�'ĂƌĚĞŶ��ůƵď�;DĞŵŽƌŝĂů�'ĂƌĚĞŶͿ 

�ǀĞƌŐƌĞĞŶ�'ĂƌĚĞŶ��ůƵď�;dƌĞŐĂƌŽŶ��ŽŶƐĞƌǀĂŶĐǇͿ 
DŽƵŶƚ��ŝƌǇ��ůĂǇ��ƌĞĂŬĞƌƐ�'ĂƌĚĞŶ��ůƵď�;��ƵWŽŶƚ�WĂƌŬ��^�'ĂƌĚĞŶ͕�,ŽůůŽǁĂǇ�WĂƌŬ�'ĂƌĚĞŶͿ 

WĂŝŶƚ��ƌĂŶĐŚ�'ĂƌĚĞŶ��ůƵď�;�ĂůǀĞƌƚ�DĞŵŽƌŝĂů�WĂƌŬͿ 
dĂŶƚĂ-�ŽǀĞ�'ĂƌĚĞŶ��ůƵď�;^ǁĂŶ��ƌĞĞŬ�ZŽƵŶĚĂďŽƵƚ͕��ůƵĞ�^ƚĂƌ�DĞŵŽƌŝĂů�'ĂƌĚĞŶͿ 

tŽŽĚŵŽŽƌ�'ĂƌĚĞŶ��ůƵď�;DƵůƟƉůĞ�ůŽĐĂů�ŐĂƌĚĞŶƐ�ŝŶ�tŽŽĚŵŽŽƌ͕��ůĂŝƌ�,^�>ĂďǇƌŝŶƚŚͿ 
 

&ůŽƌĂů��ƌƌĂŶŐĞŵĞŶƚƐͬ'ĂƌĚĞŶ�dŚĞƌĂƉǇͬ�ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞ��ŝƚĂƟŽŶ 
�ŚĞǀĞƌůǇ�'ĂƌĚĞŶ��ůƵď�;�ƌƌĂŶŐĞŵĞŶƚƐ�ĨŽƌ�ƐŚƵƚ-ŝŶƐͿ 

'ĂƌĚĞŶĞƌƐ�ŽĨ�ƚŚĞ�:ƵŶŝŽƌ�>ĞĂŐƵĞ�;sĂůĞŶƟŶĞ��ƌƌĂŶŐĞŵĞŶƚ�ǁŽƌŬƐŚŽƉ 
ǁŝƚŚ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�^ĞĂďƵƌǇ�Ăƚ�&ƌŝĞŶĚƐŚŝƉ�dĞƌƌĂĐĞͿ 

WĂŝŶƚ��ƌĂŶĐŚ�'ĂƌĚĞŶ��ůƵď�;ZŝǀĞƌƐĚĂůĞ�,ŽƵƐĞ�DƵƐĞƵŵͿ 
dĂŶƚĂ-�ŽǀĞ�'ĂƌĚĞŶ��ůƵď�;�ƌƌĂŶŐĞŵĞŶƚƐ�ĨŽƌ�DŝůůĞŶŶŝƵŵ�,ĞĂůƚŚ��ĞŶƚĞƌͿ 

tŽŽĚŵŽŽƌ�'ĂƌĚĞŶ��ůƵď�;sĂůĞŶƟŶĞ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ĨŽƌ�ƐŚƵƚ�ŝŶƐ͕�ǁƌĞĂƚŚƐ�Θ�ƐǁĂŐƐ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ƐŝŐŶƐͿ 
 

WŚŝůĂŶƚŚƌŽƉǇ 
�ĂƉŝƚŽů�,ŝůů�'ĂƌĚĞŶ��ůƵď 

�ŚĞǀĞƌůǇ�'ĂƌĚĞŶ��ůƵď�;>ŝĨĞ-ůŽŶŐ�>ĞĂƌŶŝŶŐ�'ƌĂŶƚͿ 
�ǀĞƌŐƌĞĞŶ�'ĂƌĚĞŶ��ůƵď 

DŽƵŶƚ��ŝƌǇ��ůĂǇ��ƌĞĂŬĞƌƐ�'ĂƌĚĞŶ��ůƵď 
dĂŶƚĂ-�ŽǀĞ�'ĂƌĚĞŶ��ůƵď 
tŽŽĚŵŽŽƌ�'ĂƌĚĞŶ��ůƵď 

 

 

�Ɖƌŝů�Ϯϯ͕�ϮϬϭϵ͗��ŝĞŶŶŝĂů�E��'��/ŶƐƚĂůůĂƟŽŶ 

�ĚĚŝƟŽŶĂů��ĞǀĞŶƚ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ĨŽƵŶĚ�Ăƚ͗�ŶĐĂŐĂƌĚĞŶĐůƵďƐ͘ŽƌŐ 

DĂǇ�Ϯϭ�Θ�ϮϮ͕�ϮϬϭϵ͗�'ĂƌĚĞŶŝŶŐ�^ĐŚŽŽů͕��ŽƵƌƐĞ�// 

�ŝƐƚƌŝĐƚ�/�ŝƐ�ĂůǁĂǇƐ�ůŽŽŬŝŶŐ�ĨŽƌ�ĐůƵď�ŵĞŵďĞƌƐ�ƚŚĂƚ�ŚĂǀĞ�ŝĚĞĂƐ�ƚŽ�ƐŚĂƌĞ�ǁŝƚŚ�Ăůů͊��dŚĞ�ŐŽĂů�ŽĨ�ƚŚĞ��ŝƐƚƌŝĐƚ�ŝƐ�ƚŽ�
ƉƌŽǀŝĚĞ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ƚŚĞ�ŶƵŵĞƌŽƵƐ�ĐůƵďƐ�ƚŽ�ŐĂƚŚĞƌ�ĂŶĚ�ƐŚĂƌĞ�ŝĚĞĂƐ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ĂƐ�ǁĞůů�ĂƐ�ƚŽ�ĐŽŶͲ
ƟŶƵĞ�ŽƵƌ��ĞĚƵĐĂƟŽŶ�ĂƐ�ŐĂƌĚĞŶĞƌƐ͘���ǀĞƌǇŽŶĞ�ŚĂƐ�ǁŽŶĚĞƌĨƵů��ƚĂůĞŶƚƐ�ĂŶĚ�ǁĞ�ǁŽƵůĚ�ůŽǀĞ�ŝĨ�ǇŽƵ�ǁŽƵůĚ�ĐŽŶƐŝĚͲ
Ğƌ�ƐŚĂƌŝŶŐ�ǇŽƵƌ�ƚĂůĞŶƚƐ�ǁŝƚŚ�ƵƐ͘��WůĞĂƐĞ�ĐŽŶƐŝĚĞƌ�ŽƵƌ�ŽƉĞŶ�ƉŽƐŝƟŽŶ͗ 
�ƐƐŝƐƚĂŶƚ��ŝƌĞĐƚŽƌ͗�Ϯ�ǇĞĂƌ�ƚĞƌŵ͘��ZĞƐƉŽŶƐŝďŝůŝƟĞƐ�ŝŶĐůƵĚĞ�ƉůĂŶŶŝŶŐ�ƐƉĞĂŬĞƌƐ�ĨŽƌ�ƚŚĞ�ϰ��ŝƐƚƌŝĐƚ�ŵĞĞƟŶŐƐ͘� 
&Žƌ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƚŚĞƐĞ�ƉŽƐŝƟŽŶƐ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ĂŶŝĞůůĞ��ƌĂďĂǌŽŶ͗��ĂŶŝĞůůĞ͘ďƌĂďĂǌŽŶΛŐŵĂŝů͘ĐŽŵ 
 

�ŝƐƚƌŝĐƚ��ŝƌĞĐƚŽƌ͕�:ƵůŝĞ�,ĂƌƌŝƐŽŶ͗�����    E��'��WƌĞƐŝĚĞŶƚ͕�ZŽďŝŶ�,ĂŵŵĞƌ͗ 
ƌŽďĞƌƚŚĂϯΛǀĞƌŝǌŽŶ͘ŶĞƚ�������������������    E��'�WƌĞƐŝĚĞŶƚΛŐŵĂŝů͘ĐŽŵ 

DĂǇ�ϭϭ͗��ŚĞǀĞƌůǇ�'ĂƌĚĞŶ��ůƵď� 
�����������������WůĂŶƚ�^ĂůĞ� 
�����������������ϵ��D�ƵŶƟů�ƐŽůĚ�ŽƵƚ 
�����������������dŽǁŶ�WĂƌŬ�WĂǀŝůŝŽŶ 

DĂǇ�ϱ͗�tŽŽĚŵŽŽƌ�'ĂƌĚĞŶ��ůƵď� 
��������������WůĂŶƚ�^ĂůĞ�Θ�tĂůŬ 
��������������Ϯ-ϱƉŵ 
��������������ϭϮϵ�>ǇŶŶŵŽŽƌ��ƌŝǀĞ͕�^ŝůǀĞƌ�^ƉƌŝŶŐ͕�D��ϮϬϵϬϭ 

DĂǇ�ϭϲ͕�ϮϬϭϵ͗�WůĂŶƟŶŐ��ĂǇ�Ăƚ��ƌďŽƌĞƚƵŵ 

�ŝƐƚƌŝĐƚ��ŽĂƌĚ�DĞŵďĞƌƐ�ƌĞĐĞŝǀĞ�͞dŚĂŶŬ�zŽƵ͟�
ŐŝŌƐ�ĨƌŽŵ�:ƵůŝĞ 

:ƵŶĞ�ϴ͕�ϮϬϭϵ͗��ŝƐƚƌŝĐƚ�/�WƌĞƐŝĚĞŶƚ�dĞĂ 
�������������������������ϭϬĂŵ—ϭƉŵ 
��������������������������ŚĞǀĞƌůǇ�DĞƚŚŽĚŝƐƚ��ŚƵƌĐŚ 


