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:ƵůǇ�ϴ͕�ϮϬϮϬ
�

'ƌĞĞƟŶŐƐ��^���ŽŵŵƵŶŝƚǇ͕

dŚĂŶŬ�ǇŽƵ�ƐŽ�ŵƵĐŚ�ĨŽƌ�ƚŚĞ�ǁĂƌŵ�ǁĞůĐŽŵĞ�ƚŽ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ƚŚŝƐ�ƉĂƐƚ�ǁĞĞŬ͘�/�Ăŵ�ŐƌĂƚĞĨƵů�ĨŽƌ�Ăůů�ŽĨ�ƚŚĞ�ǁĞůů�ǁŝƐŚĞƐ�ĂŶĚ�/�
Ăŵ�ĞŶũŽǇŝŶŐ�ƚŚĞ�ƐƵŵŵĞƌ�ŵŽŶƚŚƐ�ŝŶ��ƵƌůŝŶŐƚŽŶ͘

KƵƌ�ƚĞĂŵ�ŝƐ�ĚĞĞƉ�ŝŶ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ƉŚĂƐĞ�ĨŽƌ�ƌĞŽƉĞŶŝŶŐ�ƐĐŚŽŽůƐ�ŝŶ�ƚŚĞ�ĨĂůů͘��Ɛ�ǇŽƵ�ŬŶŽǁ͕�ƚŚŝƐ�ŝƐ�Ă�ĐŽŵƉůĞǆ�ĚĞĐŝƐŝŽŶ�ĂŶĚ�
ǁĞ�ĂƌĞ�ƚŚĂŶŬĨƵů�ĨŽƌ�ǇŽƵƌ�ĞŶŐĂŐĞŵĞŶƚ͘�tĞ�ƌĞĐĞŝǀĞĚ�ŽǀĞƌ�ϭ͕ϮϬϬ�ƌĞƐƉŽŶƐĞƐ�ŽŶ�ŽƵƌ�ĨĂŵŝůǇ�ƐƵƌǀĞǇ�ĂŶĚ�ŽǀĞƌ�ϲϬϬ�ŽŶ�ŽƵƌ�
ƚĞĂĐŚĞƌ�ƐƵƌǀĞǇ͘�tĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ƌĞǀŝĞǁŝŶŐ�ƚŚŝƐ�ĚĂƚĂ�ĂŶĚ�ŚĂǀĞ�ĨŽƵŶĚ�ŚĞůƉĨƵů�ĨĞĞĚďĂĐŬ�ƚŚĂƚ�ǁŝůů�ŝŶĨŽƌŵ�ŽƵƌ�ƉůĂŶŶŝŶŐ�
ƉƌŽĐĞƐƐ͘�dŚĞ�ĚĞĐŝƐŝŽŶ�ŝƐ�ŶŽƚ�ǇĞƚ�ĐŽŵƉůĞƚĞ͘�
tĞ�ĂƌĞ�ŚŽƐƟŶŐ�ƚǁŽ�ǀŝƌƚƵĂů�dŽǁŶ�,Ăůů�DĞĞƟŶŐƐ�ŶĞǆƚ�ǁĞĞŬ�ǁŚĞƌĞ�ǁĞ�ǁŝůů�ĚŝƐĐƵƐƐ�ƌĞƐƵůƚƐ�ĨƌŽŵ�ůĂƐƚ�ǁĞĞŬ Ɛ͛�ƐƵƌǀĞǇƐ�ĂŶĚ�
ƉƌŽǀŝĚĞ�ĂŶ�ŽǀĞƌǀŝĞǁ�ŽĨ�ƌĞŽƉĞŶŝŶŐ�ŵŽĚĞůƐ�ƚŚĂƚ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ƵŶĚĞƌ�ĐŽŶƐŝĚĞƌĂƟŽŶ͘�tĞ�ĂƌĞ�ĂůƐŽ�ƐƚĂǇŝŶŐ�ŽŶ�ƚŽƉ�ŽĨ�
ŐƵŝĚĂŶĐĞ�ĨƌŽŵ�ƐƚĂƚĞ�ĂŶĚ�ŶĂƟŽŶĂů�ŚĞĂůƚŚ�ĞǆƉĞƌƚƐ͘�'ŝǀĞŶ�ƚŚĞ�ƌĂƉŝĚůǇ�ĐŚĂŶŐŝŶŐ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ŐƵŝĚĂŶĐĞ�ĂŶĚ�ƚŚĞ�ŝŵƉĂĐƚ�
ƚŚŝƐ�ŚĂƐ�ŽŶ�ƐĐŚŽŽů�ŽƉĞŶŝŶŐ�ŵŽĚĞůƐ͕�ǁĞ�ĂƌĞ�ĂŝŵŝŶŐ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�Ă�ĚĞĐŝƐŝŽŶ�ĨŽƌ�ƌĞŽƉĞŶŝŶŐ�ďǇ��ƵŐƵƐƚ�ϲ�ƐŽ�ǁĞ�ŚĂǀĞ�
ƚŚĞ�ŵŽƐƚ�ƵƉͲƚŽͲĚĂƚĞ�ŝŶĨŽƌŵĂƟŽŶ͘

>ĂƐƚůǇ͕ �/�ŚĂĚ�ƚŚĞ�ŐƌĞĂƚ�ũŽǇ�ŽĨ�ǀŝƐŝƟŶŐ�ƚǁŽ�ŽĨ�ŽƵƌ�ƐƵŵŵĞƌ�ůĞĂƌŶŝŶŐ�ƉƌŽŐƌĂŵƐ�ƚŚŝƐ�ǁĞĞŬ͘�^ƚƵĚĞŶƚƐ�ĂŶĚ�ĞĚƵĐĂƚŽƌƐ�ĂƌĞ�
ĐƵƌƌĞŶƚůǇ�ŝŶ�ƐĐŚŽŽů�ƚŽŐĞƚŚĞƌ�ŶŽǁ͕�ĂŶĚ�ŝƚ�ǁĂƐ�ƐŽ�ŚĞĂƌƚĞŶŝŶŐ�ƚŽ�ƐĞĞ�ŽƵƌ�ĐŽŵŵŝƩĞĚ�ĞĚƵĐĂƚŽƌƐ�ĂŶĚ�ŽƵƌ�ǁŽŶĚĞƌĨƵů�
ƐƚƵĚĞŶƚƐ�ǁŽƌŬŝŶŐ�ƚŽŐĞƚŚĞƌ�ĂŐĂŝŶ͘�dŚĞ�ƐƵŵŵĞƌ�ƉƌŽŐƌĂŵƐ�ŚĂǀĞ�ĂůůŽǁĞĚ�ƵƐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƉƌĂĐƟĐĞ�ŚĞĂůƚŚ�
ƐĐƌĞĞŶŝŶŐƐ͕�ŵĂƐŬͲǁĞĂƌŝŶŐ͕�ĚŝƐƚĂŶĐŝŶŐ͕�ĂŶĚ�ĐůĞĂŶŝŶŐ�ŝŶ�ƚŚĞƐĞ�ŶĞǁ�ĐŽŶĚŝƟŽŶƐ�ĂŶĚ�ŝƚ�ŝƐ�ŐŽŝŶŐ�ǀĞƌǇ�ǁĞůů͘�dŚŝƐ�ĞǆƉĞƌŝĞŶĐĞ�
ŐŝǀĞƐ�ŵĞ�ŐƌĞĂƚ�ŽƉƟŵŝƐŵ�ĨŽƌ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�ǇĞĂƌ͘

�ĞůŽǁ�ĂƌĞ�ƚŚĞ�ŬĞǇ�ƵƉĚĂƚĞƐ�ŽĨ�ƚŚĞ�ǁĞĞŬ͗

^ĐŚŽŽů�ZĞŽƉĞŶŝŶŐ�dŽǁŶ�,Ăůů�DĞĞƟŶŐ�;&ĂŵŝůŝĞƐͿ�Ͷ�KŶ�:ƵůǇ�ϭϱ�Ăƚ�ϳ�Ɖ͘ŵ͕͘�ĨĂŵŝůŝĞƐ�ǁŝůů�ŚĂǀĞ�ĨƵƌƚŚĞƌ�ŽƉƉŽƌƚƵŶŝƚǇ�
ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ĐŽŶǀĞƌƐĂƟŽŶ�ĂƌŽƵŶĚ�ƌĞŽƉĞŶŝŶŐ�ƐĐŚŽŽůƐ͘�&ĂŵŝůŝĞƐ�ǁŝůů�ŚĞĂƌ�ĚŝƌĞĐƚůǇ�ĨƌŽŵ�ůĞĂĚĞƌƐ�ĂŶĚ�ǁŝůů�ďĞ�
ĂďůĞ�ƚŽ�ĂƐŬ�ƋƵĞƐƟŽŶƐ�ĂŶĚ�ǀŽŝĐĞ�ĐŽŶĐĞƌŶƐ͘�

dƵŶĞ�ŝŶ�ǀŝĂ�ƚŚŝƐ��ŽŽŵ�ůŝŶŬ͗�ŚƩƉƐ͗ͬͬƵƐϬϮǁĞď͘ǌŽŽŵ͘ƵƐͬũͬϴϰϵϴϲϭϵϬϰϮϱ
�Ăůů�ŝŶ�Ăƚ͗�нϭ�ϲϰϲ�ϱϱϴ�ϴϲϱϲ
tĂƚĐŚ�ůŝǀĞ�ŽŶ��^��&ĂĐĞďŽŽŬ�ĂŶĚ�zŽƵƚƵďĞ�ƉĂŐĞƐ

^ĐŚŽŽů�ZĞŽƉĞŶŝŶŐ�dŽǁŶ�,Ăůů�DĞĞƟŶŐ�;^ƚĂīͿ�Ͷ�KŶ�:ƵůǇ�ϭϲ�Ăƚ�ϳ�Ɖ͘ŵ͕͘�ĚŝƐƚƌŝĐƚ�ůĞĂĚĞƌƐ�ǁŝůů�ĚŝƐĐƵƐƐ�ƌĞƐƵůƚƐ�ĨƌŽŵ�
ƚŚĞ�ƐƚĂī�ƌĞŽƉĞŶŝŶŐ�ƐƵƌǀĞǇ�ĂŶĚ�ƐƚĂī�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƐŚĂƌĞ�ƚŚĞŝƌ�ƚŚŽƵŐŚƚƐ�ĂŶĚ�ĐŽŶĐĞƌŶƐ͘�

dƵŶĞ�ŝŶ�ǀŝĂ�ƚŚŝƐ��ŽŽŵ�ůŝŶŬ͗�ŚƩƉƐ͗ͬͬƵƐϬϮǁĞď͘ǌŽŽŵ͘ƵƐͬũͬϴϲϵϴϳϰϵϱϬϲϳ
�Ăůů�ŝŶ�Ăƚ͗�нϭ�ϲϰϲ�ϱϱϴ�ϴϲϱϲ
tĂƚĐŚ�ůŝǀĞ�ŽŶ��^��&ĂĐĞďŽŽŬ�ĂŶĚ�zŽƵƚƵďĞ�ƉĂŐĞƐ

^ƵŵŵĞƌ�DĞĂůƐ�hƉĚĂƚĞ�Ͷ�tĞĚŶĞƐĚĂǇ͕ �:ƵůǇ�ϭϱ�ǁŝůů�ďĞ�ƚŚĞ�ůĂƐƚ�ĚĂǇ�ƚŚĂƚ�ŵĞĂůƐ�ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�Ăƚ��ŚĂŵƉůĂŝŶ�
�ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů�ĂŶĚ�EŽƌƚŚ�'ĂƚĞ��ƉĂƌƚŵĞŶƚƐ͘��ůů�ĨĂŵŝůŝĞƐ�ƉŝĐŬŝŶŐ�ƵƉ�ŵĞĂůƐ�Ăƚ�ƚŚŽƐĞ�ƐŝƚĞƐ�ǁŝůů�ďĞ�ŐŝǀĞŶ�
ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ŽƚŚĞƌ�ŶĞĂƌďǇ�ŵĞĂů�ƐŝƚĞƐ�ƚŚĂƚ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ƉƌŽǀŝĚĞ�ŵĞĂůƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐƵŵŵĞƌ͘ �dŚĞ�ĨƵůů�
ƐĐŚĞĚƵůĞ�ĂŶĚ�ůŝƐƚ�ŽĨ�ĨŽŽĚ�ĚŝƐƚƌŝďƵƟŽŶ�ůŽĐĂƟŽŶƐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�Ăƚ�ŽƵƌ�ǁĞďƐŝƚĞ͘
:ŽŝŶƚ�ŵĞƐƐĂŐĞ�ĨƌŽŵ��ŶĚƌĞǁ�^ƚǇůĞƐ�;���͕Ϳ��ǁŝŐŚƚ��ƌŽǁŶ�;�&^�D�Ϳ͕�ĂŶĚ�dŽŵ�&ůĂŶĂŐĂŶ�;�^�Ϳ͗

tĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ƚŽŐĞƚŚĞƌ�ƚŽ�ĞŶƐƵƌĞ�ǁĞ�ĂƌĞ�ĐŽŽƌĚŝŶĂƚĞĚ͕�ĐŽŵŵƵŶŝĐĂƟŶŐ�ŽƉĞŶůǇ͕ �ĂŶĚ�ǁŽƌŬŝŶŐ�ƚŽŐĞƚŚĞƌ�
ŽŶ�ƐĐŚŽŽů�ƌĞŽƉĞŶŝŶŐ͘�tĞ�ŬŶŽǁ�ƌĞŽƉĞŶŝŶŐ�ǁŝůů�ďĞ�ĐŚĂůůĞŶŐŝŶŐ͖�ŽƵƌ�ŐŽĂů�ŝƐ�ƚŽ�ĞŶƐƵƌĞ�Ăůů�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƐƚĂī�
ĂƌĞ�ƐĂĨĞ�ĂŶĚ�ƌĞĂĚǇ�ĨŽƌ�ƐĐŚŽŽůƐ�ƚŽ�ŽƉĞŶ�ƚŚŝƐ�&Ăůů͕�ĂŶĚ�ǁĞ�ŬŶŽǁ�ǁĞ�ĐĂŶ�ĚŽ�ƚŚŝƐ�ŝĨ�ǁĞ�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ͊

�Ɛ�ǁĞ�ƉƌĞƉĂƌĞ�ƚŽ�ŚĞĂĚ�ďĂĐŬ�ƚŽ�ƐĐŚŽŽů�ŝŶ�ƚŚĞ�ĨĂůů͕�ĐŚĞĐŬ�ŽƵƚ�ƚŚĞƐĞ�ƟƉƐ�ĨƌŽŵ��^���Ks/�Ͳϭϵ��ŽŽƌĚŝŶĂƚŽƌ�ĂŶĚ�^ĐŚŽŽů�
EƵƌƐĞ͕�ZĞďĞĐĐĂ�DĐ�ƌĂǇ͕ �ĂƩĂĐŚĞĚ�ŚĞƌĞ͗�Η���7KLQJV�3DUHQWV�&DQ�'R�%HIRUH�6FKRRO�6WDUWV͘Η
�



^ƚĂǇ�ƐĂĨĞ�ĂŶĚ�ŚĞĂůƚŚǇ͕

^ƵƉĞƌŝŶƚĞŶĚĞŶƚ�dŽŵ�&ůĂŶĂŐĂŶ

%XUOLQJWRQ�6FKRRO�'LVWULFW�ZRXOG�OLNH�WR�FRQWLQXH�FRQQHFWLQJ�ZLWK�\RX�YLD�HPDLO��,I�\RX�SUHIHU�WR�EH�UHPRYHG�IURP�RXU�OLVW��SOHDVH�FRQWDFW
%XUOLQJWRQ�6FKRRO�'LVWULFW�GLUHFWO\��7R�VWRS�UHFHLYLQJ�DOO�HPDLO�PHVVDJHV�GLVWULEXWHG�WKURXJK�RXU�6FKRRO0HVVHQJHU�VHUYLFH��IROORZ�WKLV�OLQN�DQG
FRQILUP��8QVXEVFULEH

6FKRRO0HVVHQJHU�LV�D�QRWLILFDWLRQ�VHUYLFH�XVHG�E\�WKH�QDWLRQ
V�OHDGLQJ�VFKRRO�V\VWHPV�WR�FRQQHFW�ZLWK�SDUHQWV��VWXGHQWV�DQG�VWDII�WKURXJK
YRLFH��606�WH[W��HPDLO��DQG�VRFLDO�PHGLD�


