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WƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ ZĞǀ�:ĂŵĞƐ�,ĂƌǀĞǇ 
 
�ŶƋƵŝƌŝĞƐ  ϬϭϯϮϱ�Ϯϲϰ�ϵϬϱ  ĂĚŵŝŶΛŚŽůǇƚƌŝŶŝƚǇ-ĚĂƌůŝŶŐƚŽŶ͘ŽƌŐ͘ƵŬ 
 
&ŝŶĚ�ƵƐ�ŽŶůŝŶĞ�Ăƚ� ǁǁǁ͘ŚŽůǇƚƌŝŶŝƚǇ-ĚĂƌůŝŶŐƚŽŶ͘ŽƌŐ͘ƵŬ 
    
    ŚŽůǇƚƌŝŶŝƚǇĚĂƌůŝŶŐƚŽŶ 
 
    ŚŽůǇƚƌŝŶŝƚǇĐŚƵƌĐŚĚĂƌůŝŶŐƚŽŶ 

�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϮϭ 
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�ŽŶƚĞŶƚƐ 

tĞůĐŽŵĞ ...........................................................................  ϰ 

ZĞǀŝĞǁ�ŽĨ�ƚŚĞ�ǇĞĂƌ ............................................................  ϱ 

tŚǇ�ĂƌĞ�ǁĞ�ŚĞƌĞ͍ .............................................................  ϲ 

sŝƐŝŽŶ�Θ�^ƚƌƵĐƚƵƌĞ� ............................................................  ϳ-ϴ 

�ĐŚŝĞǀĞŵĞŶƚƐ�Θ�ƉĞƌĨŽƌŵĂŶĐĞ 

�������tŽƌƐŚŝƉ ......................................................................  ϵ-ϭϬ 

�������'ƌŽǁŝŶŐ ......................................................................  ϭϭ 

�������EƵƌƚƵƌĞ .......................................................................  ϭϮ 

��ƵŝůĚŝŶŐƐ ...........................................................................  ϭϯ 

�ĚŵŝŶŝƐƚƌĂƟŽŶ ..................................................................  ϭϰ-ϭϱ 

&ŝŶĂŶĐĞ�Θ�ƌĞƐĞƌǀĞƐ ............................................................  ϭϲ-ϭϴ 

'ŽǀĞƌŶĂŶĐĞ�Θ�DĂŶĂŐĞŵĞŶƚ .............................................  ϭϵ 
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 tĞůĐŽŵĞ�ƚŽ�ŽƵƌ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ĨŽƌ�ϮϬϮϭ�–�ZƵƚŚ�ĂŶĚ�ŵǇ�ĮƌƐƚ�ǇĞĂƌ�Ăƚ�,ŽůǇ�dƌŝŶŝƚǇ�ĂŶĚ�ŝƚ�ŚĂƐ�ďĞĞŶ�Ă�
ƚƌĞŵĞŶĚŽƵƐ�ǇĞĂƌ͘�dŚĞ�ǇĞĂƌ�ƐƚĂƌƚĞĚ�ŝŶ�:ĂŶƵĂƌǇ�ďǇ�ĂƉƉŽŝŶƟŶŐ�Ă�ŶĞǁ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ�;ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ŵĞ͊Ϳ͕�
ĨŽůůŽǁĞĚ�ďǇ�Ă�ǁŽŶĚĞƌĨƵů�ůŝĐĞŶƐŝŶŐ�ƐĞƌǀŝĐĞ�ŝŶ��Ɖƌŝů͕�ĂŶĚ�ƚŚŝŶŐƐ�ŚĂǀĞ�ďŽƚŚ�ĐŽŶƟŶƵĞĚ�ĂŶĚ�ĚĞǀĞůŽƉĞĚ�ĨƌŽŵ�ƚŚĞƌĞ͘ 

ϮϬϮϬ�ǁĂƐ�Ă�ĨŽƌŵĂƟǀĞ�ǇĞĂƌ�ĨŽƌ�,ŽůǇ�dƌŝŶŝƚǇ�–�ĚĞǀĞůŽƉŝŶŐ�ŶĞǁ�ĐƌĞĂƟǀĞ�ǁĂǇƐ�ŽĨ�ǁŽƌƐŚŝƉƉŝŶŐ�ĂŶĚ�ĚĞǀĞůŽƉŝŶŐ�Ă�
ĚĞĞƉĞƌ�ĐŽŶĮĚĞŶĐĞ�ŝŶ�ǁŚŽ�ǁĞ�ĂƌĞ�ĂŶĚ�ǁŚŽ�ǁĞ�ǁĂŶƚ�ƚŽ�ďĞ�ĂƐ�ǁĞ�ŐŽ�ĨŽƌǁĂƌĚ�ŝŶƚŽ�ƚŚĞ�ĨƵƚƵƌĞ͘�ϮϬϮϭ�ŚĂƐ�ďƵŝůƚ�ŽŶ�
ƚŚĞƐĞ�ĞǆƉĞƌŝĞŶĐĞƐ�ĂŶĚ�ĨŽƵŶĚĂƟŽŶƐ�ĂŶĚ�ŚĂƐ�ƐƚĂƌƚĞĚ�ƚŽ�ŚĞůƉ�ƵƐ�ƐĞĞ�ǁŚĂƚ�ƚŚĞ�ŶĞǆƚ�ĐŚĂƉƚĞƌ�ŽĨ�,ŽůǇ�dƌŝŶŝƚǇ�ůŽŽŬƐ�
ůŝŬĞ͘ 

�ŽŵŝŶŐ�ƚŽ�Ă�ĐŚƵƌĐŚ�ĂůƌĞĂĚǇ�ŽŶ�Ă�ũŽƵƌŶĞǇ�ŚĂƐ�ďĞĞŶ�Ă�ũŽǇ�ƚŽ�ƐůŽƚ�ŝŶƚŽ͕�ĂŶĚ�ůĞĂĚŝŶŐ�,ŽůǇ�dƌŝŶŝƚǇ�ŝŶƚŽ�ƚŚŝƐ�ŶĞǆƚ�
ĐŚĂƉƚĞƌ�ŝŶ�ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ�ƚŚĞ�W���ŚĂƐ�ďĞĞŶ�Ă�ĚĞůŝŐŚƚ͘�/�ƌĞŵĂŝŶ�ĨƵůů�ŽĨ�ŐƌĂƟƚƵĚĞ�ĨŽƌ�ĞĂĐŚ�ĂŶĚ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�
ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�,ŽůǇ�dƌŝŶŝƚǇ�ĨĂŵŝůǇ�ĂŶĚ�ŝƚ�ŚĂƐ�ďĞĞŶ�ǁŽŶĚĞƌĨƵů�ƚŽ�ǁĞůĐŽŵĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ŶĞǁ�ƉĞŽƉůĞ�ŝŶƚŽ�ƚŚĂƚ�
ĨĂŵŝůǇ�ŝŶ�ϮϬϮϭ͘ 

WůĞĂƐĞ�ĂůůŽǁ�ŵĞ�ƚŽ�ƚŚĂŶŬ�Ăůů�ƚŚŽƐĞ�͚ďĞŚŝŶĚ�ƚŚĞ�ƐĐĞŶĞƐ͛�ƉĞŽƉůĞ�–�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ƐĞƌǀĞ�ĐŽīĞĞ͕�ĐůĞĂŶ�ƚŚĞ�ĐŚƵƌĐŚ͕�
ĐŽƵŶƚ�ŵŽŶĞǇ͕�ĂƌƌĂŶŐĞ�ŇŽǁĞƌƐ͕�ĐŽŵƉŝůĞ�ƚŚĞ�ĞůĞĐƚŽƌĂů�ƌŽůů�Žƌ�ƉƌĂǇ�ĨŽƌ�ƉĞŽƉůĞ�;Žƌ�ĂŶǇƚŚŝŶŐ�ĞůƐĞ�/�ŚĂǀĞ�ŵŝƐƐĞĚ�
ŽƵƚͿ�–�Ăůů�ŽĨ�ǇŽƵ�ǁŚŽ�ŬĞĞƉ�ƚŚĞ�ĐŚƵƌĐŚ�ĂůŝǀĞ�ĂŶĚ�ŽƉĞƌĂƟŶŐ�ĂŶĚ�ĂƌĞ�ƚŚĞ�ƵŶƐƵŶŐ�ŚĞƌŽĞƐ�–�ƚŚĂŶŬ�ǇŽƵ͘�,ŽǁĞǀĞƌ�ŝƚ�
ŝƐ�ƚŚĞ�W���ĂŶĚ�ƚŚĞ�^ƚĂŶĚŝŶŐ��ŽŵŵŝƩĞĞ�ƚŚĂƚ�/�ŚĂǀĞ�ǁŽƌŬĞĚ�ŵŽƐƚ�ĐůŽƐĞůǇ�ǁŝƚŚ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�/�ǁĂŶƚ�ƚŽ�ƚŚĂŶŬ�
ƚŚĞŵ�ĨŽƌ�ƚŚĞ�ƟƌĞůĞƐƐ�ǁŽƌŬ�ƚŚĞǇ�ƉƵƚ�ŝŶ͕�ƚŚĞŝƌ�ƐƵƉƉŽƌƚ�ĂŶĚ�ƚŚĞŝƌ�ĚĞƐŝƌĞ�ƚŽ�ĞŶĂďůĞ�,ŽůǇ�dƌŝŶŝƚǇ�ƚŽ�ƌĞĂĐŚ�ŝƚƐ�
ƉŽƚĞŶƟĂů�–�/�Ăŵ�ŝŶĚĞďƚĞĚ�ƚŽ�ƚŚĞŵ�–�ƚŚĂŶŬ�ǇŽƵ͘ 

KŶĞ�ŽĨ�ŵǇ�ůĂƐƟŶŐ�ŵĞŵŽƌŝĞƐ�ŝŶ�ϮϬϮϭ�ŚĂƐ�ďĞĞŶ�ƚŚĞ� 
ĂĐĐĞƉƚĂŶĐĞ�ĂŶĚ�ĞǀĞŶ�ƚŚĞ�ĞŵďƌĂĐŝŶŐ�ŽĨ�ĐŚĂŶŐĞ�–�ŝƚ�ĨĞĞůƐ�ůŝŬĞ�
ĂůŵŽƐƚ�ĞǀĞƌǇƚŚŝŶŐ�ǁĞ�ŚĂǀĞ�ŝŶƚƌŽĚƵĐĞĚ�ŚĂƐ�ďĞĞŶ�ŵĞƚ�ǁŝƚŚ�Ă�
ƌĞĂů�ŽƉĞŶŶĞƐƐ�–�ĂŶĚ�ƚŚĂƚ�ŝƐ�Ă�ƐƉĞĐŝĂů�ŐŝŌ͘��Ɛ�ŶĞǁ�ƉĞŽƉůĞ�ũŽŝŶ͕�
ĂŶĚ�ĂƐ�ǁĞ�ůŽŽŬ�ƚŽǁĂƌĚƐ�ƐĞƫŶŐ�ŽƵƚ�ŽƵƌ�ǀŝƐŝŽŶ�ĨŽƌ�ϮϬϮϮ�ĂŶĚ�
ďĞǇŽŶĚ͕�ƚŚĂƚ�ŽƉĞŶŶĞƐƐ�ƚŽ�;ĂŶĚ�ĞǀĞŶ�ĞŵďƌĂĐŝŶŐ�ŽĨͿ�ĐŚĂŶŐĞ�
ǁŝůů�ƐĞƚ�ƵƐ�ƵƉ�ǁĞůů�ĨŽƌ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ďĞ��ŚƌŝƐƚ͛Ɛ�ƉƌĞƐĞŶĐĞ�ƚŽ�
ĞĂĐŚ�ŽƚŚĞƌ�ĂŶĚ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĂƐ�ǁĞ�ůŝǀĞ�ŝŶ�Ă�ǁŽƌůĚ�ŽĨ�
ŝŶĐƌĞĂƐŝŶŐ�ĐŚĂŶŐĞ͘ 

DĂǇ�'ŽĚ�ŐƌĂŶƚ�ǇŽƵ�ĂŶĚ�ƵƐ�Ăůů�Ă�ĨƌƵŝƞƵů�ϮϬϮϮ͘ 

 

ZĞǀ�:ĂŵĞƐ�,ĂƌǀĞǇ 
WƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ 
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ƌ KƵƌ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ŝƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƌĞŇĞĐƚ�ŽŶ�ƚŚĞ�

ǇĞĂƌ�ĂŶĚ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�ĂĐŚŝĞǀĞŵĞŶƚƐ͕�ĐŚĂůůĞŶŐĞƐ�ĂŶĚ�
ŵŝůĞƐƚŽŶĞƐ�ƚŚĂƚ�ƚŚĞ�ǇĞĂƌ�ŚĞůĚ͘��ϮϬϮϭ�ŚĂƐ�ďĞĞŶ�
ĂŶŽƚŚĞƌ͕�ĚĂƌĞ�ǁĞ�ƐĂǇ�ŝƚ͕�ƵŶƉƌĞĐĞĚĞŶƚĞĚ�ǇĞĂƌ�–�ƚŚĞ�
ĐŽŶƟŶƵĂƟŽŶ�ŽĨ��ŽǀŝĚ�ƌĞƐƚƌŝĐƟŽŶƐ�ŝŵƉĂĐƚĞĚ�ŽŶ�ŽƵƌ�
ƐŚĂƌĞĚ�ǁŽƌƐŚŝƉ�ĂŶĚ�ĨĞůůŽǁƐŚŝƉ�ĂŶĚ�ůŝĨĞ�ǁĂƐ�ŶŽƚ�ƋƵŝƚĞ�
ŶŽƌŵĂů͘���Ɛ�Ă�ĐŚƵƌĐŚ�ĨĂŵŝůǇ͕�ǁĞ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�
ƐŚŽǁ�ŚŽǁ�ƌĞƐŝůŝĞŶƚ�ĂŶĚ�ĂĚĂƉƚĂďůĞ�ǁĞ�ĐĂŶ�ďĞ�ŝŶ�ǁĂǇƐ�
ƚŚĂƚ�ƉĞƌŚĂƉƐ�ǁĞ�ŵĂǇ�ŶŽƚ�ŚĂǀĞ�ŝŵĂŐŝŶĞĚ�ƉŽƐƐŝďůĞ�Ă�
ǇĞĂƌ�Žƌ�ƚǁŽ�ĂŐŽ͘�� 

�ƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ϮϬϮϭ͕�ƚŚĞ�ĐŽƵŶƚƌǇ�ǁĂƐ�ďĂĐŬ�ŝŶ�
͚ůŽĐŬĚŽǁŶ͛�ĨŽƌ�ƚŚĞ�ƚŚŝƌĚ�ƟŵĞ͕�ƐŽ�ǁĞ�ĐůŽƐĞĚ�ƚŚĞ�
ĐŚƵƌĐŚ�ĚŽŽƌƐ�ŽŶ�ϭϬƚŚ�:ĂŶƵĂƌǇ͕�ƌĞǀĞƌƟŶŐ�ƚŽ�Ă�ƐŚĂƌĞĚ�
^ƵŶĚĂǇ�ƐĞƌǀŝĐĞ�Ăƚ�ϭϬĂŵ�ǁŝƚŚ�^ƚ��ƵƚŚďĞƌƚ͛Ɛ�ǀŝĂ��ŽŽŵ͘��
dŚŝƐ�ƟŵĞ�ĂƌŽƵŶĚ͕�ƚŚĞ�ƐƵƐƉĞŶƐŝŽŶ�ŽĨ�ƉƵďůŝĐ�ǁŽƌƐŚŝƉ�
ůĂƐƚĞĚ�ϵ�ǁĞĞŬƐ�ĂŶĚ�ŽŶ�ϭϰƚŚ�DĂƌĐŚ�ǁĞ�ƌĞŽƉĞŶĞĚ�ŽƵƌ�
ĚŽŽƌƐ�ĨŽƌ�ŽƵƌ�DŽƚŚĞƌŝŶŐ�^ƵŶĚĂǇ�ƐĞƌǀŝĐĞ�ǁŝƚŚ�Ă�ůŝǀĞ�
ůŝŶŬ�ŽŶ��ŽŽŵ�ƚŽ�ĞŶĂďůĞ�ƚŚŽƐĞ�ǁŚŽ�ǁĞƌĞ�ŶŽƚ�ĂďůĞ�ƚŽ�
ũŽŝŶ�ƵƐ�ŝŶ�ƉĞƌƐŽŶ͘��,Žǁ�ƋƵŝĐŬůǇ�ĂŶĚ�ĞĂƐŝůǇ�ǁĞ�Ăůů�
ĂĚĂƉƚĞĚ�ďĂĐŬ�ƚŽ�ƚŚŝƐ�ǁĂǇ�ŽĨ�ĚŽŝŶŐ�ƚŚŝŶŐƐ͊��tĞ�
ĐŽŶƟŶƵĞĚ�ƚŽ�ŽīĞƌ�ŚǇďƌŝĚ�ƐĞƌǀŝĐĞƐ�ƵŶƟů�ƚŚĞ�ĞŶĚ�ŽĨ�
:ƵŶĞ͕�ǁŚĞŶ�ǁĞ�ƚŽŽŬ�Ă�ďƌĞĂŬ�ďƵƚ�ŚŽƉĞ�ƚŽ�ŽīĞƌ�ĂŶ�
ŽŶůŝŶĞ�ŽƉƟŽŶ�ĂŐĂŝŶ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘��tĞ�ůĞĂƌŶĞĚ�Ă�ůŽƚ�
ƚŚƌŽƵŐŚ�ŽƵƌ�ƵƐĞ�ŽĨ��ŽŽŵ�ĨŽƌ�ǁŽƌƐŚŝƉ͕�ŝŶ�ƉĂƌƟĐƵůĂƌ�
ƚŚĞ�ƵƐĞ�ŽĨ�ŵƵƐŝĐ�ĂŶĚ�ŝŵĂŐĞƐ�ƚŽ�ĞŶŚĂŶĐĞ�ŽƵƌ�ǁŽƌƐŚŝƉ�
ĞǆƉĞƌŝĞŶĐĞ͘��tĞ�ŚĂǀĞ�ĞŵďƌĂĐĞĚ�ƚŚĞ�ƵƐĞ�ŽĨ�Ă�ƐĐƌĞĞŶ�
ŝŶ�ŽƵƌ�ƌĞŐƵůĂƌ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ďƵŝůĚ�ŽŶ�
ŽƵƌ�ƵƐĞ�ŽĨ�ƚŚŝƐ͕�ŝŶĐůƵĚŝŶŐ�ĂŶĚ�ŝŶƚƌŽĚƵĐŝŶŐ�ŵŽƌĞ�ŵƵƐŝĐ�
ĂŶĚ�ĐƌĞĂƟǀĞ�ǁŽƌƐŚŝƉ�ŝŶƚŽ�ŽƵƌ�ƐĞƌǀŝĐĞƐ͘� 

�Ɛ�ŶĂƟŽŶĂů��ŽǀŝĚ�ƚŚƌĞĂƚ�ůĞǀĞůƐ�ĐŚĂŶŐĞĚ͕�ƚŚĞ�h<�
'ŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ƚŚĞ��ŚƵƌĐŚ�ŽĨ��ŶŐůĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�
ǁĞƌĞ�ƵƉĚĂƚĞĚ�ƌĞŐƵůĂƌůǇ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͘��KƵƌ�
ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ŚĂĚ�ƚŚĞŝƌ�ŚĂŶĚƐ�ĨƵůů�ŬĞĞƉŝŶŐ�ŽƵƌ�ƌŝƐŬ�
ĂƐƐĞƐƐŵĞŶƚƐ�ƵƉ�ƚŽ�ĚĂƚĞ�ĂŶĚ�ŵĂŬŝŶŐ�ƐƵƌĞ�ƚŚĂƚ�ǁĞ�ŚĂĚ�
ĂƉƉƌŽƉƌŝĂƚĞ�ŵĞĂƐƵƌĞƐ�ŝŶ�ƉůĂĐĞ�ƚŽ�ƚƌǇ�ƚŽ�ŬĞĞƉ�
ĞǀĞƌǇŽŶĞ�ĂƐ�ƐĂĨĞ�ĂƐ�ƉŽƐƐŝďůĞ�ĨƌŽŵ�ƚŚĞ�ƌŝƐŬ�ŽĨ��ŽǀŝĚ�
ŝŶĨĞĐƟŽŶ�ǁŝƚŚŝŶ�ŽƵƌ�ďƵŝůĚŝŶŐƐ͘��KƵƌ�ƌĞƐƉŽŶƐĞ�ĞǀŽůǀĞĚ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�'ŽǀĞƌŶŵĞŶƚ�ĂŶĚ�
�ŚƵƌĐŚ�ŐƵŝĚĞůŝŶĞƐ�ĂŶĚ�ŝŶĐůƵĚĞĚ�ŵĞĂƐƵƌĞƐ�ƐƵĐŚ�ĂƐ�
ƌĞƐƚƌŝĐƟŶŐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƉĞǁƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ĞŶĂďůĞ�
ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ͕�ƵƐŝŶŐ�Ă�ŽŶĞ-ǁĂǇ�ƐǇƐƚĞŵ�ĂƌŽƵŶĚ�ƚŚĞ�
ďƵŝůĚŝŶŐ͕�ƌĞƋƵŝƌŝŶŐ�ŵĂƐŬƐ�ƚŽ�ďĞ�ǁŽƌŶ�Ăƚ�Ăůů�ƟŵĞƐ�
ǁŚĞŶ�ŝŶƐŝĚĞ͕�Ă�ƐŝŐŶ-ŝŶ�ƉƌŽĐĞƐƐ�ƐŽ�ƚŚĂƚ�ǁĞ�ĐŽƵůĚ�͚ƚƌĂĐŬ�
ĂŶĚ�ƚƌĂĐĞ͛�ĂŶǇ�ĂƩĞŶĚĞĞƐ�ƐŚŽƵůĚ�ǁĞ�ŶĞĞĚ�ƚŽ͕�
ƉƌŽǀŝĚŝŶŐ�ŚĂŶĚ�ƐĂŶŝƟƐĞƌ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂƐ�
ǁĞůů�ĂƐ�ĂĚĂƉƟŶŐ�ŚŽǁ�ǁĞ�ƐŚĂƌĞ�ĐŽŵŵƵŶŝŽŶ͘��dǁŽ�
ŵĞĂƐƵƌĞƐ�ƚŚĂƚ�ĨĞůƚ�ƚŚĞ�ŵŽƐƚ�ƌĞƐƚƌŝĐƟǀĞ�ǁĞƌĞ�ŶŽƚ�
ďĞŝŶŐ�ĂďůĞ�ƚŽ�ƐŝŶŐ�ĂŶĚ�ŶŽƚ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ĞŶũŽǇ�
ƌĞĨƌĞƐŚŵĞŶƚƐ�ĂŌĞƌ�ƚŚĞ�ƐĞƌǀŝĐĞ͘��ŽīĞĞ�ŽŶ�ƚŚĞ�ǁĂůů�
ǁĂƐ�ŝŶƚƌŽĚƵĐĞĚ�ŽŶ�ϮϯƌĚ�DĂǇ�ĞŶĂďůŝŶŐ�ŽƵƚĚŽŽƌ�
ƌĞĨƌĞƐŚŵĞŶƚƐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ƐĞƌǀŝĐĞ͘��/ƚ�ĂůƐŽ�ĨĞůƚ�ůŝŬĞ�Ă�
ŵĂũŽƌ�ŵŝůĞƐƚŽŶĞ�ǁŚĞŶ�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƐŝŶŐ�ŝŶ�ĐŚƵƌĐŚ�
ĂŐĂŝŶ�ŽŶ�ϱƚŚ�^ĞƉƚĞŵďĞƌ�–�ĂůďĞŝƚ�ǁŝƚŚ�ŵĂƐŬƐ͘�� 

 

͚/�Ăŵ�ƚŚĞ�ǀŝŶĞ͖�ǇŽƵ�ĂƌĞ�ƚŚĞ�ďƌĂŶĐŚĞƐ͘�/Ĩ�ǇŽƵ�ƌĞŵĂŝŶ�
ŝŶ�ŵĞ�ĂŶĚ�/�ŝŶ�ǇŽƵ͕�ǇŽƵ�ǁŝůů�ďĞĂƌ�ŵƵĐŚ�ĨƌƵŝƚ͖�ĂƉĂƌƚ�
ĨƌŽŵ�ŵĞ�ǇŽƵ�ĐĂŶ�ĚŽ�ŶŽƚŚŝŶŐ͘�:ŽŚŶ�ϭϱ͗�ϱ 

dŚĞ�ƌĞĐƌƵŝƚŵĞŶƚ�ƉƌŽĐĞƐƐ�ĨŽƌ�Ă�ŶĞǁ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ�
ŚĂĚ�ƐƚĂƌƚĞĚ�ďĞĨŽƌĞ��ŚƌŝƐƚŵĂƐ͖�ŝŶ�:ĂŶƵĂƌǇ�ŝŶƚĞƌǀŝĞǁƐ�
ǁĞƌĞ�ŚĞůĚ�ďǇ��ŽŽŵ�ĂŶĚ�ZĞǀ�:ĂŵĞƐ�,ĂƌǀĞǇ�ǁĂƐ�
ĂƉƉŽŝŶƚĞĚ�ƵŶĂŶŝŵŽƵƐůǇ�ǁŝƚŚ�ŚŝƐ�ůŝĐĞŶƐŝŶŐ�ŚĞůĚ�ŝŶ�
�Ɖƌŝů͘���ŽǀŝĚ�ƌĞƐƚƌŝĐƟŽŶƐ�ůŝŵŝƚĞĚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�
ƉĞŽƉůĞ�ƚŚĂƚ�ĐŽƵůĚ�ĂƩĞŶĚ�ĂŶĚ�ƉƌĞǀĞŶƚĞĚ�ƵƐ�ĨƌŽŵ�
ƐŝŶŐŝŶŐ͕�ďƵƚ�ĚŝĚ�ŶŽƚ�ůŝŵŝƚ�ƚŚĞ�ũŽǇ�ĂŶĚ�ůŽǀĞ�ƚŚĂƚ�ǁĂƐ�
ƐŚĂƌĞĚ�ŽŶ�ƚŚĂƚ�ƐƉƌŝŶŐ�ĞǀĞŶŝŶŐ�ǁŝƚŚ�ƚŚĞ�ƐƵŶ�ƐƚƌĞĂŵŝŶŐ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ǁĞƐƚ�ǁŝŶĚŽǁ�ĂƐ��ŝƐŚŽƉ�WĂƵů͕�
�ƌĐŚĚĞĂĐŽŶ�ZŝĐŬ�^ŝŵƉƐŽŶ�ĂŶĚ��ƌĞĂ��ĞĂŶ�DĂƌŬ��ĂƐƚ�
ƉƌĞƐŝĚĞĚ�ŽǀĞƌ�ƚŚĞ�ĨŽƌŵĂůŝƟĞƐ�ŽĨ�ůŝĐĞŶƐŝŶŐ�ŽƵƌ�ŶĞǁ�
ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ͘� 

tĞ�ǁĞƌĞ�ƚŚƌŝůůĞĚ�ƚŽ�ǁĞůĐŽŵĞ�:ĂŵĞƐ��ĂǁĚĞůů͕�Ă�
ƐĞĐŽŶĚ�ǇĞĂƌ�ŽƌĚŝŶĂŶĚ�ĨƌŽŵ��ƌĂŶŵĞƌ�,Ăůů�ŝŶ��ƵƌŚĂŵ�
ǁŚŽ�ũŽŝŶĞĚ�ƵƐ�ĨƌŽŵ�KĐƚŽďĞƌ�ĨŽƌ�ƚǁŽ�ĂĐĂĚĞŵŝĐ�ƚĞƌŵƐ�
ƵŶƟů�DĂƌĐŚ�ϮϬϮϮ͘�tĞ�ǁŝƐŚ�Śŝŵ�ǁĞůů�ĨŽƌ�ŚŝƐ�ĨƵƚƵƌĞ�
ŵŝŶŝƐƚƌǇ͘ 

dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�ǁŝƚŚ�ƚŚĞ�ĞĂƐŝŶŐ�ŽĨ��ŽǀŝĚ�
ƌĞƐƚƌŝĐƟŽŶƐ͕�ŝƚ�ǁĂƐ�ŐƌĞĂƚ�ƚŽ�ƐĞĞ�ĂĐƟǀŝƟĞƐ�ĐŽŵĞ�ďĂĐŬ�
ŝŶ�ƚŽ�ďĞŝŶŐ�–�Ăůů�ĂŐĞ�ƐĞƌǀŝĐĞƐ͕�DĞƐƐǇ��ŚƵƌĐŚ͕�ŚŽŵĞ�
ŐƌŽƵƉ͕�^ƵŶĚĂǇ�ůƵŶĐŚ�ŐƌŽƵƉ͕��ĂƐ�ǁĞůů�ĂƐ�ŶĞǁ�ĂĐƟǀŝƟĞƐ�
ƐƚĂƌƟŶŐ�ƵƉ�–�:ĂD�ĐůƵď͕��ůƉŚĂ�ĐŽƵƌƐĞ͕�ďŽŽŬ�ĐůƵď͘�tĞ�
ǁĞƌĞ�ŐůĂĚ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ĂŐĂŝŶ�ŚŽůĚ�ƚŚĞ��ŶŶƵĂů��ŝǀŝĐ�
ZĞŵĞŵďƌĂŶĐĞ�^ĞƌǀŝĐĞ�ŝŶ�EŽǀĞŵďĞƌ�ĂůƚŚŽƵŐŚ�ǁĞ�ŚĂĚ�
ƚŽ�ƌĞƐƚƌŝĐƚ�ƚŚĞ�ŶƵŵďĞƌ�ĂƩĞŶĚŝŶŐ͘��KƵƌ��ŚƌŝƐƚŵĂƐ�
ƐĞƌǀŝĐĞƐ�ĨĞůƚ�Ă�ďŝƚ�ŵŽƌĞ�ŶŽƌŵĂů�ƚŚĂŶ�ůĂƐƚ�ǇĞĂƌ�ĞǀĞŶ�
ƚŚŽƵŐŚ�ǁĞ�ǁĞƌĞ�ďĂĐŬ�ƚŽ�ĐŽŵƉƵůƐŽƌǇ�ŵĂƐŬ�ǁĞĂƌŝŶŐ͘�� 

�ĞŝŶŐ�ĂďůĞ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ƚŽ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ĂŶĚ�
ƚŚĞ�ǁŝĚĞƌ�ĐŽŵŵƵŶŝƚǇ�ŝƐ�ǀŝƚĂů�ǁŚĞƚŚĞƌ�ŽƵƌ�ďƵŝůĚŝŶŐ�ŝƐ�
ŽƉĞŶ�Žƌ�ŶŽƚ͘��KƵƌ�ƉĞǁ�ƐŚĞĞƚ�ŝƐ�ƚŚĞ�ƉƌŝŵĂƌǇ�ǁĂǇ�ŝŶ�
ǁŚŝĐŚ�ǁĞ�ƐŚĂƌĞ�ŶĞǁƐ�ŽĨ�ǁŚĂƚ�ŝƐ�ŚĂƉƉĞŶŝŶŐ�ŝŶ�ŽƵƌ�
ĐŚƵƌĐŚ�–�ŝƚ�ŝƐ�ĞŵĂŝůĞĚ͕�ƐŚĂƌĞĚ�ŽŶ�&ĂĐĞďŽŽŬ�ĂŶĚ�ŽƵƌ�
ǁĞďƐŝƚĞ�ĂƐ�ǁĞůů�ĂƐ�ƉƌŝŶƚĞĚ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ǁĂŶƚ�ƚŽ�
ĐŽůůĞĐƚ�Ă�ĐŽƉǇ�ŽŶ�Ă�^ƵŶĚĂǇ�Žƌ�ǁŚŽ�ŐĞƚ�ƚŚĞŵ�
ĚĞůŝǀĞƌĞĚ͘��KƵƌ�ĐŚƵƌĐŚ�tŚĂƚƐ�ƉƉ�ŐƌŽƵƉ͕�ǁŚŝĐŚ�ǁĂƐ�
ƐƚĂƌƚĞĚ�ĂƐ�Ă�ƐƵƉƉŽƌƚ�ƚŽ�ĞĂĐŚ�ŽƚŚĞƌ�ĚƵƌŝŶŐ�ƚŚĞ�ĮƌƐƚ�
�ŽǀŝĚ�ůŽĐŬĚŽǁŶ͕�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�Ă�ƐƵƉƉŽƌƚ�ĂŶĚ�ƉůĂĐĞ�
ƚŽ�ƐŚĂƌĞ�ƚŚŝŶŐƐ�ǁŝƚŚŝŶ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ͘ 

�Ɛ�ǁĞ�ůŽŽŬ�ďĂĐŬ�ŽŶ�ǁŚĂƚ�ŚĂƐ�ďĞĞŶ�ĂŶŽƚŚĞƌ�ǀĞƌǇ�
ƵŶƵƐƵĂů�ǇĞĂƌ�ŝƚ�ŝƐ�ǁŝƚŚ�ŐƌĂƟƚƵĚĞ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�Ă�ŶĞǁ�
ŵŝŶŝƐƚĞƌ͖�ƉƌŝĚĞ�Ăƚ�Ăůů�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĂĐŚŝĞǀĞĚ͖�ĂŶĚ�
ĂŶƟĐŝƉĂƟŽŶ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ƐƚĞƉƐ�ŝŶ�ŽƵƌ�ũŽƵƌŶĞǇ�ŽĨ�ĨĂŝƚŚ�
ƚŽŐĞƚŚĞƌ�ĂƐ�,ŽůǇ�dƌŝŶŝƚǇ͘�� 
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ƌĞ
͍ ,ŽůǇ�dƌŝŶŝƚǇ��ŚƵƌĐŚ͛Ɛ�ƉĂƌŽĐŚŝĂů�ĐŚƵƌĐŚ�ĐŽƵŶĐŝů�;W��Ϳ�ŚĂƐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ĐŽŽƉĞƌĂƟŶŐ�ǁŝƚŚ�ƚŚĞ�ƉƌŝĞƐƚ-ŝŶ-

ĐŚĂƌŐĞ�;Žƌ�ĚƵƌŝŶŐ�Ă�ƉĞƌŝŽĚ�ŽĨ�ŝŶƚĞƌƌĞŐŶƵŵ�ǁŝƚŚ�ƚŚĞ��ŝƐŚŽƉͿ�ŝŶ�ƉƌŽŵŽƟŶŐ�ƚŚĞ�ĞĐĐůĞƐŝĂƐƟĐĂů�ƉĂƌŝƐŚ͕�ƚŚĞ�ǁŚŽůĞ�
ŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ͕�ƉĂƐƚŽƌĂů͕�ĞǀĂŶŐĞůŝƐƟĐ͕�ƐŽĐŝĂů�ĂŶĚ�ĞĐƵŵĞŶŝĐĂů͘�dŚĞ�W���ŝƐ�ĂůƐŽ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�
ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ�ŝŶ�tŽŽĚůĂŶĚ�ZŽĂĚ͘ 

dŚĞ�W���ŚĂƐ�ůĞŐĂů�ŽǁŶĞƌƐŚŝƉ�ĂŶĚ�ĚŝƌĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĨŽƌ�tĂůŬŝŶŐƚŽŶ�,ŽƵƐĞ͕�ƚŚĞ�ĐŚƵƌĐŚ�ŚĂůů�
ŝŶ�sĂŶĞ�dĞƌƌĂĐĞ͕��>ϯ�ϳ�d�;ǁŚŝĐŚ�ŝƐ�ǀĞƐƚĞĚ�ŝŶ�ƚŚĞ��ƵƌŚĂŵ��ŝŽĐĞƐĞ��ŽĂƌĚ�ŽĨ�&ŝŶĂŶĐĞ�ĨŽƌ�ĂŶĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�,ŽůǇ�
dƌŝŶŝƚǇ��ĂƌůŝŶŐƚŽŶ�W��Ϳ͘ 

dŚĞ�W���ĂůƐŽ�ŚĂƐ�ůĞŐĂů�ŽǁŶĞƌƐŚŝƉ�ŽĨ�WŝĞƌƌĞŵŽŶƚ�,Ăůů͕�WŝĞƌƌĞŵŽŶƚ�ZŽĂĚ͕��>ϯ�ϲ�'�;ǁŚŝĐŚ�ŝƐ�ǀĞƐƚĞĚ�ŝŶ�ƚŚĞ�
�ƵƌŚĂŵ��ŝŽĐĞƐĞ��ŽĂƌĚ�ŽĨ�&ŝŶĂŶĐĞ�ĨŽƌ�ĂŶĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ��ĂƌůŝŶŐƚŽŶ�,ŽůǇ�dƌŝŶŝƚǇ�W��Ϳ͘�WŝĞƌƌĞŵŽŶƚ�,Ăůů�ŝƐ�ƌƵŶ�
ďǇ�Ă�ƐĞƉĂƌĂƚĞ�ĐŚĂƌŝƚǇ͕�,ŽůǇ�dƌŝŶŝƚǇ�zŽƵƚŚ�ĂŶĚ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ�DĂŶĂŐĞŵĞŶƚ��ŽŵŵŝƩĞĞ͕�ƌĞŐŝƐƚĞƌĞĚ�ĐŚĂƌŝƚǇ�
ŶƵŵďĞƌ�ϱϬϳϰϯϬ͕�ǁŚŽ�ŚĂǀĞ�ĨƵůů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ͕�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ŽƉĞƌĂƟŽŶ�ŽĨ�ƚŚĞ�
ďƵŝůĚŝŶŐ͘��Ɛ�ƚŚŝƐ�ĐŚĂƌŝƚǇ�ŝƐ�ĐŽŶƐƟƚƵƟŽŶĂůůǇ�ƐĞƉĂƌĂƚĞ�ĨƌŽŵ�,ŽůǇ�dƌŝŶŝƚǇ��ŚƵƌĐŚ�W��͕�ŵĂƩĞƌƐ�ƌĞůĂƚĞĚ�ƚŽ�
WŝĞƌƌĞŵŽŶƚ�,Ăůů�ĂƌĞ�ŶŽƚ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͘ 

dŚĞ�W���ŝƐ�ĐŽŵŵŝƩĞĚ�ƚŽ�ĞŶĂďůŝŶŐ�ĂƐ�ŵĂŶǇ�ƉĞŽƉůĞ�ĂƐ�
ƉŽƐƐŝďůĞ�ƚŽ�ǁŽƌƐŚŝƉ�Ăƚ�ŽƵƌ�ĐŚƵƌĐŚ�ĂŶĚ�ƚŽ�ďĞĐŽŵĞ�ƉĂƌƚ�
ŽĨ�ŽƵƌ�ƉĂƌŝƐŚ�ĐŽŵŵƵŶŝƚǇ�Ăƚ�,ŽůǇ�dƌŝŶŝƚǇ͘�dŚŝƐ�ŚĂƐ�ďĞĞŶ�
ƉĂƌƟĐƵůĂƌůǇ�ĐŚĂůůĞŶŐŝŶŐ�ĂŐĂŝŶ�ƚŚŝƐ�ǇĞĂƌ�ĚƵĞ�ƚŽ�
ŝŶƚĞƌƌĞŐŶƵŵ�ĂŶĚ�ƚŚĞ�ŐůŽďĂů�ƉĂŶĚĞŵŝĐ͕�ŚŽǁĞǀĞƌ�ǁĞ�
ŚĂǀĞ�ǁŽƌŬĞĚ�ŚĂƌĚ�ƚŽ�ĂĚĂƉƚ�ĂŶĚ�ĐƌĞĂƚĞ�ŶĞǁ�ǁĂǇƐ�ŽĨ�
ǁŽƌƐŚŝƉƉŝŶŐ�ĂŶĚ�ĞŶŐĂŐŝŶŐ�ǁŝƚŚ�ŽƵƌ�ƉĂƌŝƐŚ�ĐŽŵŵƵŶŝƚǇ͘� 

dŚĞ�W���ŵĂŝŶƚĂŝŶƐ�ĂŶ�ŽǀĞƌǀŝĞǁ�ŽĨ�ǁŽƌƐŚŝƉ�ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ�ƉĂƌŝƐŚ�ĂŶĚ�ǁŽƌŬƐ�ŽŶ�ƚƌǇŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�
ĞǀĞŶƚƐ�ƚŚĂƚ�ƐƵŝƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ŽƵƌ�ůŽĐĂů�ƉĂƌŝƐŚ͘�tĞ�ĂůƐŽ�
ǁŽƌŬ�ǁŝƚŚ�ŽƵƌ�ƐŝƐƚĞƌ�ĐŚƵƌĐŚ͕�^ƚ��ƵƚŚďĞƌƚ͛Ɛ͕�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�
ũŽŝŶƚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƐŽŵĞ�ƐŚĂƌĞĚ�ĞǀĞŶƚƐ͘�KƵƌ�ƐĞƌǀŝĐĞƐ�
ĂŶĚ�ǁŽƌƐŚŝƉ�ƉƵƚ�ĨĂŝƚŚ�ŝŶƚŽ�ƉƌĂĐƟĐĞ�ƚŚƌŽƵŐŚ�ƉƌĂǇĞƌ�ĂŶĚ�
ƐĐƌŝƉƚƵƌĞ͕�ŵƵƐŝĐ�ĂŶĚ�ƐĂĐƌĂŵĞŶƚ͘� 

�ŌĞƌ�ƚŚĞ�ƌĞŇĞĐƟŽŶ�ŽĨ�ƚŚĞ�ƉĂƐƚ�ĨĞǁ�ǇĞĂƌƐ�ǁĞ�ůŽŽŬ�
ĨŽƌǁĂƌĚ�ƚŽ�ǁŽƌŬŝŶŐ�ŽŶ�ŽƵƌ�ǀŝƐŝŽŶ�ĨŽƌ�,ŽůǇ�dƌŝŶŝƚǇ�ŝŶ�
ϮϬϮϮ�ĂŶĚ�ƐƚĂƌƟŶŐ�ŽƵƚ�ŽŶ�ƚŚĞ�ŶĞǆƚ�ĐŚĂƉƚĞƌ�ŝŶ�ƚŚĞ�ůŝĨĞ�ŽĨ�
,ŽůǇ�dƌŝŶŝƚǇ͘�� 
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&Žƌ�/�ŬŶŽǁ�ƚŚĞ�ƉůĂŶƐ�/�ŚĂǀĞ�ĨŽƌ�ǇŽƵ͕͟�ĚĞĐůĂƌĞƐ�ƚŚĞ�>KZ�͕�͞ƉůĂŶƐ�ƚŽ�ƉƌŽƐƉĞƌ�ǇŽƵ�ĂŶĚ�ŶŽƚ�ƚŽ�ŚĂƌŵ�ǇŽƵ͕�ƉůĂŶƐ�
ƚŽ�ŐŝǀĞ�ǇŽƵ�ŚŽƉĞ�ĂŶĚ�Ă�ĨƵƚƵƌĞ͘�:ĞƌĞŵŝĂŚ�Ϯϵ͗�ϭϭ 

�Ɛ�Ă�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ǁĞ�ŚĂǀĞ�ƌĞƐƚĂƌƚĞĚ�ǁŽƌŬ�ŽŶ�͚KƵƌ�sŝƐŝŽŶ͛�ƌŝŐŚƚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϮϭ�ŶŽǁ�ƚŚĂƚ�ZĞǀ�:ĂŵĞƐ�ŚĂƐ�
ďĞĞŶ�ǁŝƚŚ�ƵƐ�ĨŽƌ�Ă�ĨĞǁ�ŵŽŶƚŚƐ͘��dŚĂƚ�ƉƌŽĐĞƐƐ�ǁŝůů�ďĞ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ƐŚĂƌĞĚ�ŝŶ�ϮϬϮϮ͘���tĞ�ĂƌĞ�ĞǆĐŝƚĞĚ�ĂďŽƵƚ�
ƚŚĞ�ŶĞǆƚ�ƐƚĞƉƐ�ŝŶ�ŽƵƌ�ũŽƵƌŶĞǇ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�͞ƐĞƫŶŐ�ƐĂŝů�ǁŚĞƌĞ�'ŽĚ�ƐĞĞƐ�ƵƐ�ďĞƐƚ͘͟ 

dĂŬĞ�Ă�ŵŽŵĞŶƚ�ƚŽ�ƌĞŇĞĐƚ�ŽŶ�ƚŚĞ�ĂƐƉŝƌĂƟŽŶƐ�ƚŚĂƚ�ǁĞ�ŚĂĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϮϬ͘�/ƚ�ŝƐ�ǁŽŶĚĞƌĨƵů�ƚŽ�ƐĞĞ�ƚŚĂƚ�ǁĞ�
ŚĂǀĞ�ĂůƌĞĂĚǇ�ƟĐŬĞĚ�ƐŽŵĞ�ŽĨ�ƚŚĞŵ͗ 
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/Ŷ�ϮϬϮϬ�ǁĞ�ƚƌŝĞĚ�ƚŽ�ǀŝƐƵĂůůǇ�ƌĞƉƌĞƐĞŶƚ�ŽƵƌ�ƐƚƌƵĐƚƵƌĞ�ŝŶ�Ă�ǁĂǇ�ƚŚĂƚ�ŵĂĚĞ�ŝƚ�ĞĂƐŝĞƌ�ĨŽƌ�ĂŶǇŽŶĞ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�
ǁŚĂƚ�ǁĞ�ĚŽ͘��dŚĞ�ĚŝĂŐƌĂŵ�ŝƐ�ĞƐƐĞŶƟĂůůǇ�ϱ�ŵĂŝŶ�ĂƌĞĂƐ�ŽĨ�ĐŚƵƌĐŚ�ůŝĨĞ͗�ŶƵƌƚƵƌĞ͕�ŐƌŽǁŝŶŐ͕�ǁŽƌƐŚŝƉ͕�
ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĂŶĚ�ďƵŝůĚŝŶŐƐ�ǁŝƚŚ�ƚŚĞ�W���Ăƚ�ƚŚĞ�ĐĞŶƚƌĞ͘�dŚĞƐĞ�ϱ�ĂƌĞĂƐ�ĐŽǀĞƌ�ďŽƚŚ�ƚŚĞ�ƉƌĂĐƟĐĂůͬ
ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƚŚŝŶŐƐ�ǁĞ�ĚŽ�ĂƐ�Ă�ĐŚƵƌĐŚ�;ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĂŶĚ�ďƵŝůĚŝŶŐƐͿ�ĂŶĚ�ƚŚĞ�ĨĂŝƚŚ�ůŝĨĞ�ŽĨ�ŽƵƌ�
ĐŚƵƌĐŚ�;ŶƵƌƚƵƌĞ͕�ŐƌŽǁŝŶŐ�ĂŶĚ�ǁŽƌƐŚŝƉͿ͘��tĞ�ŚĂǀĞ�ĨŽƵŶĚ�ŝƚ�ŚĞůƉĨƵů�ƚŽ�ƚŚŝŶŬ�ŽĨ�ƚŚĞ�ĨĂŝƚŚ�ĂƌĞĂƐ�ĂƐ�ĐŽǀĞƌŝŶŐ�ƚŚĞ�
ŝŶǁĂƌĚ͕�ŽƵƚǁĂƌĚ�ĂŶĚ�ƵƉǁĂƌĚ�ĂƐƉĞĐƚƐ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ůŝĨĞ͘�� 

KǀĞƌ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚŝƐ�ǇĞĂƌ͕�ǁĞ�ŚĂǀĞ�ƐƚĂƌƚĞĚ�ƚŽ�ďƌŝŶŐ�ƚŚĞƐĞ�ϱ�ĂƌĞĂƐ�ŝŶƚŽ�ƚŚĞ�ǁĂǇ�ƚŚĂƚ�ǁĞ�ŽƌŐĂŶŝƐĞ�ŽƵƌ�
ĐŚƵƌĐŚ�ůŝĨĞ�ďǇ�ĨŽƌŵŝŶŐ�ƚĞĂŵƐ�ƚŽ�ůŽŽŬ�ĂŌĞƌ�ƚŚĞ�ĚĂǇ�ƚŽ�ĚĂǇ�ŝƐƐƵĞƐ�ŽĨ�ƚŚĂƚ�ƉĂƌƟĐƵůĂƌ�ĂƌĞĂ͘���ǀĞƌǇ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�
W���ŝƐ�ŽŶ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ƚĞĂŵ�ĂŶĚ�ƚŚĞǇ�ƌĞƉŽƌƚ�ďĂĐŬ�ƚŽ�ƚŚĞ�W���ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ƚĞĂŵƐ�ĂďŽƵƚ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�
ŝƐƐƵĞƐ�ŝŶ�ƚŚĞŝƌ�ĂƌĞĂ͘��Ǉ�ĞŵƉŽǁĞƌŝŶŐ�ƚĞĂŵƐ�ƚŽ�ƚĂŬĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ĂƌĞĂƐ�ŽĨ�ĐŚƵƌĐŚ�ůŝĨĞ�ǁĞ�ĂůůŽǁ�ƚŚĞ�W���ƚŽ�
ŚĂǀĞ�ŵŽƌĞ�ƟŵĞ�ĨŽƌ�ŝƚƐ�ƐƚƌĂƚĞŐŝĐ�ƌŽůĞ�ĂŶĚ�ƐĞƫŶŐ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĂƐ�Ă�ǁŚŽůĞ͘ 

�ŌĞƌ�ƐŽŵĞ�ĚŝƐĐƵƐƐŝŽŶ�ǁĞ�ŚĂǀĞ�ĂĚĚĞĚ�Ă�ƐŝǆƚŚ�ĂƌĞĂ�͚ĐĂƌŝŶŐ�ĨŽƌ�'ŽĚ͛Ɛ�ĐƌĞĂƟŽŶ͛�–�ƚŚĞ�ŐƌĞĞŶ�ƌŝŶŐ�ĂƌŽƵŶĚ�ƚŚĞ�
ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�ĚŝĂŐƌĂŵ͘�tĞ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚŝƐ�ĂƌĞĂ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ĂŶĚ�ŽǀĞƌĂƌĐŚŝŶŐ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŶĞĞĚƐ�ŝƚƐ�ŽǁŶ�
ĨŽĐƵƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�ďĞŝŶŐ�Ă�ƉĂƌƚ�ŽĨ�ĂŶǇ�ŽƚŚĞƌ�ĂƌĞĂ͘ 

tĞ�ĞǆƉĞĐƚ�ƚŚĞ�ĚŝĂŐƌĂŵ�ƚŽ�ďĞ�Ă�͚ǁŽƌŬŝŶŐ�ĚŽĐƵŵĞŶƚ͛�ǁŚŝĐŚ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ŇĞǆ�ĂŶĚ�ĐŚĂŶŐĞ�ĂƐ�ǁĞ�ĚŝƐĐĞƌŶ�ŽƵƌ�
ƉƌŝŽƌŝƟĞƐ͘�� 
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 tŽƌƐŚŝƉ 

�Ğ�ĮůůĞĚ�ǁŝƚŚ�ƚŚĞ�^Ɖŝƌŝƚ͕�ƐƉĞĂŬŝŶŐ�ƚŽ�ŽŶĞ�ĂŶŽƚŚĞƌ�ǁŝƚŚ�ƉƐĂůŵƐ͕�ŚǇŵŶƐ͕�
ĂŶĚ�ƐŽŶŐƐ�ĨƌŽŵ�ƚŚĞ�^Ɖŝƌŝƚ͘�^ŝŶŐ�ĂŶĚ�ŵĂŬĞ�ŵƵƐŝĐ�ĨƌŽŵ�ǇŽƵƌ�ŚĞĂƌƚ�ƚŽ�ƚŚĞ�
>ŽƌĚ͕��ĂůǁĂǇƐ�ŐŝǀŝŶŐ�ƚŚĂŶŬƐ�ƚŽ�'ŽĚ�ƚŚĞ�&ĂƚŚĞƌ�ĨŽƌ�ĞǀĞƌǇƚŚŝŶŐ͕�ŝŶ�ƚŚĞ�
ŶĂŵĞ�ŽĨ�ŽƵƌ�>ŽƌĚ�:ĞƐƵƐ��ŚƌŝƐƚ͘��ƉŚĞƐŝĂŶƐ�ϱ͗�ϭϵ-ϮϬ 

tŽƌƐŚŝƉ�ƚŚŝƐ�ǇĞĂƌ�ŝƐ�ǀĞƌǇ�ŵƵĐŚ�ĐŚĂƌĂĐƚĞƌŝƐĞĚ�ďǇ�ǀĂƌŝĞƚǇ�–��ŽŽŵ�ĂŶĚ�ŝŶ�
ƉĞƌƐŽŶ͖�ǀŝƐŝƟŶŐ�ĐůĞƌŐǇ�ĚƵƌŝŶŐ�ŝŶƚĞƌƌĞŐŶƵŵ�ĂŶĚ�ŽƵƌ�ŶĞǁ�ŵŝŶŝƐƚĞƌ�:ĂŵĞƐ͖�
ƐŝŶŐŝŶŐ�ĂŶĚ�ŶŽ�ƐŝŶŐŝŶŐ͖�ŵĂƐŬƐ�ĂŶĚ�ŶŽ�ŵĂƐŬƐ͖�ĞƚĐ͖�ĞƚĐ͊��KŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�
ĞǆĐŝƟŶŐ�ƚŚŝŶŐƐ�ƚŽ�ĐŽŵĞ�ĨƌŽŵ�ƚŚŝƐ�ƟŵĞ�ŝƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĞǆƉůŽƌĞĚ�ĚŝīĞƌĞŶƚ�
ĂŶĚ�ŶĞǁ�ǁĂǇƐ�ŽĨ�ǁŽƌƐŚŝƉ�ŐƌŽƵŶĚĞĚ�ŝŶ�ƚŚŽƵŐŚƞƵů�ĂŶĚ�ĐĂƌĞĨƵůůǇ�ǁŽƌĚĞĚ�
ůŝƚƵƌŐǇ͕�ŵƵƐŝĐ�ĂŶĚ�ǀŝƐƵĂůƐ͘ 

tŝƚŚ�:ĂŵĞƐ�ĂŶĚ�ZƵƚŚ͛Ɛ�ĂƌƌŝǀĂů�ŝŶ��Ɖƌŝů�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ĞĂƐŝŶŐ�ŽĨ��ŽǀŝĚ�
ƌĞƐƚƌŝĐƟŽŶƐ�ŝŶ�ƚŚĞ�ƐĞĐŽŶĚ�ŚĂůĨ�ŽĨ�ƚŚĞ�ǇĞĂƌ͕�ŝƚ�ĨĞĞůƐ�ůŝŬĞ�ǁĞ�ĂƌĞ�ƐĞƩůŝŶŐ�ŝŶƚŽ�
Ă�ŵŽƌĞ�ŽĨ�Ă�ŶŽƌŵĂů�ƉĂƩĞƌŶ�ŽĨ�ǁŽƌƐŚŝƉ�ĂŐĂŝŶ�ǁŝƚŚ�ŽƵƌ�ϵ͘ϯϬĂŵ�^ƵŶĚĂǇ�
ƐĞƌǀŝĐĞ�ĂŶĚ�ĨŽƌƚŶŝŐŚƚůǇ��ǀĞŶŝŶŐ�^ĞƌǀŝĐĞ͘ 

KƵƌ�ƚŚĂŶŬƐ�ŐŽ�ƚŽ�Ăůů�ƚŚĞ�͚ǀŝƐŝƟŶŐ͛�ĐůĞƌŐǇ�ǁŚŽ�ƚŽŽŬ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƵƐ�ĚƵƌŝŶŐ�ƚŚĞ�ŝŶƚĞƌƌĞŐŶƵŵ�–�ǁĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ƚŽ�
ƚŚĞŵ�Ăůů�ĨŽƌ�ƚŚĞŝƌ�ŵŝŶŝƐƚƌǇ�ĂŶĚ�ǀĂůƵĞĚ�ŚĞĂƌŝŶŐ�ĚŝīĞƌĞŶƚ�ǀŽŝĐĞƐ�ĂŶĚ�ƐƚǇůĞƐ͘��KƵƌ�ƉĂƌƟĐƵůĂƌ�ƚŚĂŶŬƐ�ŐŽ�ƚŽ�sĞŶ�
ZŝĐŬ�^ŝŵƉƐŽŶ�ĨŽƌ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ŵŝŶŝƐƚĞƌ�ƚŽ�ƵƐ�ŽŶĐĞ�Ă�ŵŽŶƚŚ�Žƌ�ƐŽ�ƚŽ�ĞŶĂďůĞ�ZĞǀ�:ĂŵĞƐ�ƚŽ�ƐƉĞŶĚ�ŵŽƌĞ�ƟŵĞ�Ăƚ�
^ƚ��ƵƚŚďĞƌƚ͛Ɛ�Žƌ�ƚĂŬĞ�Ă�ĚĂǇ�Žī͘�� 

KƵƌ�ϵ͘ϯϬĂŵ�^ƵŶĚĂǇ�ƐĞƌǀŝĐĞ�ƌĞĂůůǇ�ŝƐ�Ă�ƚĞĂŵ�ĞīŽƌƚ�ǁŝƚŚ�ŵĂŶǇ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ŚĞůƉŝŶŐ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�
ĞǀĞƌǇƚŚŝŶŐ�ƌƵŶƐ�ƐŵŽŽƚŚůǇ͘��tĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ƚŽ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ŚĞůƉ�ŝŶ�ƚŚĞ�ǁĞůĐŽŵĞ�ƚĞĂŵ͕�ŇŽǁĞƌ�ĂƌƌĂŶŐĞƌƐ͕�
ƌĞĨƌĞƐŚŵĞŶƚƐ�ƚĞĂŵ͕�ƚĞĐŚ�ƚĞĂŵ͕�ƚŚĞ�ůĂĚŝĞƐ�ǁŚŽ�ƚĂŬĞ�ĐĂƌĞ�ŽĨ�ƚŚĞ�ůŝŶĞŶ͕�ƌĞĂĚĞƌƐ͕�ŝŶƚĞƌĐĞƐƐŽƌƐ͕�ĐŚƵƌĐŚǁĂƌĚĞŶƐ͕�
ĂŶĚ�ĂŶǇŽŶĞ�ĞůƐĞ�ǁŚŽ�ŵĂŬĞƐ�ŝƚ�Ăůů�ĐŽŵĞ�ƚŽŐĞƚŚĞƌ�ŝŶ�ĂŶǇ�ǁĂǇ�ŶŽ�ŵĂƩĞƌ�ŚŽǁ�ƐŵĂůů͘��ǀĞƌǇ�ƉĂƌƚ�ĐŽƵŶƚƐ͊ 

�ůů��ŐĞ�tŽƌƐŚŝƉ 

�ůů��ŐĞ�ǁŽƌƐŚŝƉ�ƌĞƐƚĂƌƚĞĚ�ŝŶ�DĂǇ�ĂŌĞƌ�Ă�ďƌĞĂŬ�ŽĨ�
ŵŽƌĞ�ƚŚĂŶ�Ă�ǇĞĂƌ�ĂŶĚ�ŐĞŶĞƌĂůůǇ�ŽĐĐƵƌƐ�ŽŶ�ƚŚĞ�ƐĞĐŽŶĚ�
^ƵŶĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘��/ƚ�ŐĞŶƵŝŶĞůǇ�ŝƐ�ĂŶ�Ăůů�ĂŐĞ�
ĞǆƉĞƌŝĞŶĐĞ�ĂŝŵŝŶŐ�ƚŚĂƚ�ĞǀĞƌǇ�ƐŝŶŐůĞ�ƉĞƌƐŽŶ�ƐŚŽƵůĚ�
ƚĂŬĞ�ĂǁĂǇ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ƚŚŝŶŐ�ĨƌŽŵ�ƐĞƌǀŝĐĞ͘��dŚĞ�
ƉůĂŶŶŝŶŐ�ŐƌŽƵƉ�ŚĂǀĞ�ŐŝǀĞŶ�ƵƐ�ŝŶƚĞƌĂĐƟǀĞ͕�ĞŶĞƌŐĞƟĐ͕�
ĞǆƉĞƌŝŵĞŶƚĂů͕�ĐƌĞĂƟǀĞ�ƐĞƌǀŝĐĞƐ͕�ĨƵůů�ŽĨ�ŵƵƐŝĐ�ĂŶĚ�
ƉƌĂǇĞƌ�ƚŚĂƚ�ĂƌĞ�ǀĂůƵĞĚ�ďǇ�ƉĞŽƉůĞ�ŽĨ�Ăůů�ĂŐĞƐ͘�� 

DƵƐŝĐ�'ƌŽƵƉ 

/Ŷ�ƟŵĞƐ�ǁŚĞŶ�ǁĞ�ǁĞƌĞ�ƵŶĂďůĞ�ƚŽ�ĐŽŵŵƵŶĂůůǇ�ƐŝŶŐ͕�
ŽƵƌ�ƐŽĐŝĂůůǇ�ĚŝƐƚĂŶĐĞĚ�ŵƵƐŝĐ�ŐƌŽƵƉ͕�ĞŶĐŽŵƉĂƐƐŝŶŐ�
ŽƵƌ�ŽƌŝŐŝŶĂů�ĐŚŽŝƌ͕�ƉƌŽǀŝĚĞĚ�ƵƐ�ǁŝƚŚ�ůŝǀĞ�ŵƵƐŝĐ�ƚŽ�
ĞŶũŽǇ͘��tŝƚŚ�ZĂĐŚĞů�>ƵŶŶĞǇ�Ăƚ�ƚŚĞ�ŚĞůŵ͕�ƚŚŝƐ�ŐƌŽƵƉ�
ŚĂƐ�ĞǀŽůǀĞĚ�ƚŽ�ƉůĂŶ�ĂŶĚ�ĚĞůŝǀĞƌ�ŵƵƐŝĐ�ĨŽƌ�^ƵŶĚĂǇ�
ƐĞƌǀŝĐĞƐ͘��KƵƌ�ǁŽƌƐŚŝƉ�Ăƚ�,ŽůǇ�dƌŝŶŝƚǇ�ŝƐ�ŵƵĐŚ�ƚŚĞ�
ƌŝĐŚĞƌ�ĨŽƌ�ƚŚĞ�ĐĂƌĞĨƵůůǇ�ĐŚŽƐĞŶ�ŵŝǆ�ŽĨ�ŵƵƐŝĐ�
ĐŽŵƉůĞŵĞŶƟŶŐ�ƚŚĞ�ƚŚĞŵĞ�ŽĨ�ƚŚĞ�ƐĞƌǀŝĐĞ�ĂŶĚ�
ĞŵďƌĂĐŝŶŐ�Ă�ŵŝǆ�ŽĨ�ƚƌĂĚŝƟŽŶĂů�ĂŶĚ�ĐŽŶƚĞŵƉŽƌĂƌǇ�
ŚǇŵŶƐ�ĂůŽŶŐ�ǁŝƚŚ�ĂƵĚŝŽ�ĂŶĚ�ǀŝĚĞŽ�ƚƌĂĐŬƐ�ƚŽ�ƐŝŶŐ�
ĂůŽŶŐ�ƚŽ�Žƌ�ũƵƐƚ�ĞŶũŽǇ͊ 

tĞ�ĂƌĞ�ĞǆĐŝƚĞĚ�ƚŽ�ƐĞĞ�ŚŽǁ�ƚŚŝƐ�ŐƌŽƵƉ�ĞǀŽůǀĞƐ�ŝŶ�ƚŚĞ�
ĨƵƚƵƌĞ�ƚŽ�ĞŶƌŝĐŚ�ŽƵƌ�ƐĞƌǀŝĐĞƐ͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�ŚŝĚĚĞŶ�
ƚĂůĞŶƚƐ�ĨŽƌ�ƉůĂǇŝŶŐ�ĂŶ�ŝŶƐƚƌƵŵĞŶƚ�;ƉĂƌƟĐƵůĂƌůǇ�ƚŚĞ�
ŐƵŝƚĂƌ�Žƌ�ĚƌƵŵƐͿ�Žƌ�ƐŝŵƉůǇ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ũŽŝŶ�ŝŶ�ǁŝƚŚ�
ƚŚĞ�ŵƵƐŝĐ�ŵĂŬŝŶŐ�ŝŶ�ĂŶǇ�ĨŽƌŵ͕�ƚŚĞŶ�ƉůĞĂƐĞ�ŐĞƚ�ŝŶ�
ƚŽƵĐŚ�ǁŝƚŚ�ƚŚĞ�ŵƵƐŝĐ�ŐƌŽƵƉ͊ 

DĞƐƐǇ��ŚƵƌĐŚ 

KŶ�ƚŚĞ�ĮƌƐƚ�^ƵŶĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ�ŽƵƌ�DĞƐƐǇ��ŚƵƌĐŚ�
ŵĞĞƚƐ�Ăƚ�ϯ͘ϯϬƉŵ�ŝŶ�ĐŚƵƌĐŚ͘���ƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�
ǁĞ�ŵĞƚ�ŽŶ��ŽŽŵ�ĞǆƉůŽƌŝŶŐ�KůĚ�dĞƐƚĂŵĞŶƚ�ƐƚŽƌŝĞƐ�ĂŶĚ�
ŚĂǀŝŶŐ�ůŽƚƐ�ŽĨ�ĨƵŶ�ǁŝƚŚ�ŵƵƐŝĐ͕�ƐĐĂǀĞŶŐĞƌ�ŚƵŶƚƐ͕�
ƉƌĂǇĞƌƐ͕�ĂŶŝŵĂů�ŶŽŝƐĞƐ�ĂŶĚŵƵĐŚ�ůĂƵŐŚƚĞƌ͘�/Ŷ�
^ĞƉƚĞŵďĞƌ�ǁĞ�ƌĞƚƵƌŶĞĚ�ŝŶ�ƉĞƌƐŽŶ�ĂŶĚ�ĞŶũŽǇĞĚ�ďĞŝŶŐ�
ĂďůĞ�ƚŽ�ĚŽ�ĐƌĂŌƐ�ŝŶ�ƉĞƌƐŽŶ�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�ƵƐƵĂů�ĨƵŶ͕�
ŵƵƐŝĐ͕�ƉƌĂǇĞƌƐ�ĂŶĚ�ĂŶŝŵĂů�ŶŽŝƐĞƐ�ŽĨ�ĐŽƵƌƐĞ͊��KǀĞƌ�ƚŚĞ�
ǇĞĂƌ�ǁĞ�ŚĂǀĞ�ǁĞůĐŽŵĞĚ�ŽůĚ�ĨĂĐĞƐ�ĂŶĚ�ŶĞǁ�ŽŶĞƐ�ƚŽŽ͕�
ŝŶĐůƵĚŝŶŐ�ƐŽŵĞ�ĐŽŶŶĞĐƚĞĚ�͘ǁŝƚŚ�^ƚ��ƵƚŚďĞƌƚ͛Ɛ͘��dŚŝƐ�ŝƐ�
Ă�ƚĞĂŵ�ƚŚĂƚ�ŚĂƐ�ŐƌĞĂƚ�ĨƵŶ�ƉůĂŶŶŝŶŐ�ƚŚĞ�ƐĞƐƐŝŽŶƐ�ĂŶĚ�
ĞǀĞŶ�ŵŽƌĞ�ĨƵŶ�ĚĞůŝǀĞƌŝŶŐ�ƚŚĞŵ͊���ǆĐŝƟŶŐ�ƟŵĞƐ�ĂŚĞĂĚ��
ĨŽƌ�ƚŚŝƐ�ůŽǀĞůǇ�ŐƌŽƵƉ͘ 
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�ĞƐƉŽŬĞ�ƐĞƌǀŝĐĞƐ 

/Ŷ�^ĞƉƚĞŵďĞƌ�ǁĞ�ŚĞůĚ�Ă�ϵͬϭϭ�ĐŽŵŵĞŵŽƌĂƟŽŶ�
ƐĞƌǀŝĐĞ�ƚŽ�ǁŚŝĐŚ�ǁĞ�ŝŶǀŝƚĞĚ�ƚŚĞ�ƵŶŝĨŽƌŵĞĚ�ƐĞƌǀŝĐĞƐ͘��
/ƚ�ǁĂƐ�Ă�ďĞĂƵƟĨƵů�ƌĞŇĞĐƟŽŶ�ŽŶ�ƚŚĞ�ŝŵƉŽƌƚĂŶƚ�ƌŽůĞ�
ƚŚĂƚ�ƚŚĞ�ƉŽůŝĐĞ͕�ĮƌĞ�ďƌŝŐĂĚĞ�ĂŶĚ�ĂŵďƵůĂŶĐĞ�ƐĞƌǀŝĐĞ�
ƉƌŽǀŝĚĞ�ŝŶ�ƟŵĞƐ�ŽĨ�ŶĞĞĚ͘��dŚĞƌĞ�ǁĂƐ�ĞǀĞŶ�Ă�ĮƌĞ�
ĞŶŐŝŶĞ�ƚŽ�ĞǆƉůŽƌĞ�ĂŌĞƌ�ƚŚĞ�ƐĞƌǀŝĐĞ͘ 

dŚŝƐ�ǇĞĂƌ�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ŚŽůĚ�ƚŚĞ�ĂŶŶƵĂů�ĐŝǀŝĐ�
ZĞŵĞŵďƌĂŶĐĞ��ĂǇ�ƐĞƌǀŝĐĞ�ĂŌĞƌ�Ă�ǇĞĂƌ͛Ɛ��ŽǀŝĚ�ďƌĞĂŬ͘��
tĞ�ŵĂǇ�ŚĂǀĞ�ŚĂĚ�ƚŽ�ǁĞĂƌ�ŵĂƐŬƐ�ĂŶĚ�ƐŽĐŝĂůůǇ�
ĚŝƐƚĂŶĐĞ�Ă�ůŝƩůĞ�ŵŽƌĞ�ƚŚĂŶ�ƵƐƵĂů�ďƵƚ�ŝƚ�ǁĂƐ�ŐŽŽĚ�ƚŽ�
ďĞ�ďĂĐŬ�ŝŶ�ŽƵƌ�ĐŚƵƌĐŚ�ĐŽŵŵĞŵŽƌĂƟŶŐ�ƚŚŝƐ�ŽĐĐĂƐŝŽŶ�
ǁŝƚŚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ĨƌŽŵ�ŽƵƌ�ƚŽǁŶ�ĂŶĚ�ƚŚĞ�ĂƌŵĞĚ�
ĨŽƌĐĞƐ͘�� 

�ŚŝůĚƌĞŶ�ĂŶĚ�ĨĂŵŝůŝĞƐ 

tĞ�ŚĂǀĞ�ďĞĞŶ�ŽǀĞƌ�ƚŚĞ�ŵŽŽŶ�ǁĞůĐŽŵŝŶŐ�ŶĞǁ�
ĨĂŵŝůŝĞƐ�ƚŽ�ŽƵƌ�ĐŚƵƌĐŚ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌ͘��KƵƌ�ƐĞƌǀŝĐĞƐ�
ƉĂƌƟĐƵůĂƌůǇ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ĨĂŵŝůŝĞƐ�ĂƌĞ͗ 

ϭƐƚ�^ƵŶĚĂǇ�-�DĞƐƐǇ��ŚƵƌĐŚ 

ϮŶĚ�^ƵŶĚĂǇ�–��ůů�ĂŐĞ�ƐĞƌǀŝĐĞ 

ϯƌĚ�ĂŶĚ�ϰƚŚ�^ƵŶĚĂǇƐ�–�:ĂD�ĐůƵď�;:ĞƐƵƐ�ĂŶĚ�DĞͿ�ƌƵŶƐ�
ĚƵƌŝŶŐ�ŽƵƌ�ŵĂŝŶ�ƐĞƌǀŝĐĞ�ĨŽƌ�ŽƵƌ�ǇŽƵŶŐĞƌ�ĐŚŝůĚƌĞŶ͘ 

^ƵŶĚĂǇ�ĞǀĞŶŝŶŐƐ 

&ƌŽŵ�^ĞƉƚĞŵďĞƌ�ǁĞ�ƌĞŝŶƚƌŽĚƵĐĞĚ�Ă�ŵŽƌĞ�ƌĞŇĞĐƟǀĞ�
^ƵŶĚĂǇ�ĞǀĞŶŝŶŐ�ƐĞƌǀŝĐĞ�ŽŶĐĞ�Ă�ŵŽŶƚŚ�ŽīĞƌŝŶŐ�Ă�
ǀĂƌŝĞƚǇ�ŽĨ�ƐĞƌǀŝĐĞ�ƐƚǇůĞƐ�ůĞĚ�ďǇ�ĐůĞƌŐǇ�ĂŶĚ�ůĂŝƚǇ͘�tĞ�
ŚĂǀĞ�ĚĞǀĞůŽƉĞĚ�ƚŚŝƐ�ĨƵƌƚŚĞƌ�ŝŶ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�ŵŽŶƚŚƐ�ƚŽ�
ĨŽƌƚŶŝŐŚƚůǇ�ĞǀĞŶŝŶŐ�ƐĞƌǀŝĐĞƐ�ǁŝƚŚ�ƚŚĞ�ƐĂŵĞ�ǀĂƌŝĞƚǇ�ŽĨ�
ƐƚǇůĞƐ�ŽĨ�ǁŽƌƐŚŝƉ͘ 

 

� 

�ƵĚŝŽ-ǀŝƐƵĂů 

tĞ�ŚĂǀĞ�ŝŶĐƌĞĂƐĞĚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚŽƌ�ĂŶĚ�
ƐĐƌĞĞŶ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ǁĞ�ŶŽǁ�
ŚĂǀĞ�ƚŚĞ�ĨƵůů�ůŝƚƵƌŐǇ�ĂŶĚ�Ăůů�ŚǇŵŶƐ�ŽŶ�ƐĐƌĞĞŶ�ĂůŽŶŐ�
ǁŝƚŚ�ďĞĂƵƟĨƵů�ŝŵĂŐĞƐ�ƚŽ�ĂŝĚ�ŽƵƌ�ƌĞŇĞĐƟŽŶƐ�ŝŶ�ŽƵƌ�
ϵ͘ϯϬĂŵ�^ƵŶĚĂǇ�ƐĞƌǀŝĐĞ͘��dŚĞ�ƐĐƌĞĞŶ�ĚŽĞƐ�ŶŽƚ�ƌĞƉůĂĐĞ�
ƉƌŝŶƚĞĚ�ƐĞƌǀŝĐĞ�ƐŚĞĞƚƐ�ĂŶĚ�ŚǇŵŶ�ďŽŽŬƐ͕�ŝƚ�ũƵƐƚ�ŐŝǀĞƐ�
ĂŶŽƚŚĞƌ�ŽƉƟŽŶ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ĮŶĚ�ŝƚ�ŚĞůƉĨƵů͘��tĞ�ŚĂǀĞ�
ďĞĞŶ�ĂŵĂǌĞĚ�Ăƚ�ŚŽǁ�ŵĂŶǇ�ƉĞŽƉůĞ�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞ�
ƐĐƌĞĞŶ�ĂŶĚ�ŚĂǀĞ�ĚŝƚĐŚĞĚ�ƚŚĞ�ŚǇŵŶ�ďŽŽŬƐ͘��/ƚ�ŚĂƐ�
ĞŶĂďůĞĚ�ƵƐ�ƚŽ�ƐŝŶŐ�ĐŽŶƚĞŵƉŽƌĂƌǇ�ƐŽŶŐƐ�ƚŽ�ŵƵƐŝĐ�
ǀŝĚĞŽƐ�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�Ă�ďƌĞĂƚŚ�ŽĨ�ĨƌĞƐŚ�Ăŝƌ�ƚŽ�ŵĂŶǇ͘ 

KƵƌ��ŽŽŵ�ƚĞĂŵ�ƚŽŽŬ�Ă�ǁĞůů�ĞĂƌŶĞĚ�ďƌĞĂŬ�ŝŶ�:ƵŶĞ�
ŚĂǀŝŶŐ�ĚĞůŝǀĞƌĞĚ�ŽƵƌ�ƐĞƌǀŝĐĞƐ�ŽŶůŝŶĞ�ĨŽƌ�ĂůŵŽƐƚ�ϭϴ�
ŵŽŶƚŚƐ͘��tĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ƚŽ�ZŽďĞƌƚ��ĚĞŶ�ĂŶĚ�
�ĂƌŽůŝŶĞ�^ƚĞǁĂƌƚ�ĨŽƌ�ďĞŝŶŐ�ƚŚĞ�ƐŵĂůů�ďƵƚ�ǀĞƌǇ�ĐĂƉĂďůĞ�
ƚĞĂŵ�ƚŚĂƚ�ĞŶĂďůĞĚ�ƵƐ�ƚŽ�ĞǆƉĞƌŝĞŶĐĞ�ǁŽƌƐŚŝƉ�ŝŶ�Ă�ǀĞƌǇ�
ĚŝīĞƌĞŶƚ�ǁĂǇ͘���tĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĐŽŶƐŝĚĞƌŝŶŐ�ǁŚĂƚ�
ŽƵƌ�ŽŶůŝŶĞ�ŽƉƟŽŶƐ�ĨŽƌ�ǁŽƌƐŚŝƉ�ŵŝŐŚƚ�ůŽŽŬ�ůŝŬĞ�ŝŶ�ƚŚĞ�
ĨƵƚƵƌĞ͘��tĂƚĐŚ�ƚŚŝƐ�ƐƉĂĐĞ͊ 
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^ĞĞ͕�/�Ăŵ�ĚŽŝŶŐ�Ă�ŶĞǁ�ƚŚŝŶŐ͊�EŽǁ�ŝƚ�ƐƉƌŝŶŐƐ�ƵƉ͖�ĚŽ�ǇŽƵ�ŶŽƚ�ƉĞƌĐĞŝǀĞ�ŝƚ͍�/�Ăŵ�ŵĂŬŝŶŐ�Ă�ǁĂǇ�ŝŶ�ƚŚĞ�
ǁŝůĚĞƌŶĞƐƐ�ĂŶĚ�ƐƚƌĞĂŵƐ�ŝŶ�ƚŚĞ�ǁĂƐƚĞůĂŶĚ͘�/ƐĂŝĂŚ�ϰϵ͗�ϭϯ 

͚'ƌŽǁŝŶŐ͛�ŝƐ�ƚŚĞ�ĂƐƉĞĐƚ�ŽĨ�ƚŚĞ�ĨĂŝƚŚ�ůŝĨĞ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ǁŚŝĐŚ�ůŽŽŬƐ�ŽƵƚǁĂƌĚ�ƚŽ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�ƚŚĞ�Ăŝŵ�ŽĨ�
ƚŽƵĐŚŝŶŐ�ŵŽƌĞ�ůŝǀĞƐ�ǁŝƚŚ�ƚŚĞ�ůŽǀĞ�ŽĨ�'ŽĚ͘��dŚŝƐ�ĂƌĞĂ�ŚĂƐ�ƐůŝŐŚƚůǇ�ƐƵīĞƌĞĚ�ĚƵĞ�ƚŽ��ŽǀŝĚ�ƌĞƐƟĐƟŽŶƐ�ŚŽǁĞǀĞƌ�
ƚŚĞ�'ƌŽǁŝŶŐ�dĞĂŵ�ĂƌĞ�Ă�ŬĞĞŶ�ďƵŶĐŚ�ĂŶĚ�ĂƐ�ƐŽŽŶ�ĂƐ�ƚŚĞǇ�ǁĞƌĞ�ĂďůĞ͕�ŵĞƚ�ĂŶĚ�ƉůĂŶŶĞĚ�ŝŶ�Ăůů�ƐŽƌƚƐ�ŽĨ�ĞǀĞŶƚƐ͘ 

,ŝŐŚůŝŐŚƚƐ�ĨƌŽŵ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ�ŚĂǀĞ�ďĞĞŶ�ƚŚĞ�,ĞƌŝƚĂŐĞ�
KƉĞŶ��ĂǇ�ŝŶ�^ĞƉƚĞŵďĞƌ�ǁŚŝĐŚ�ǁĂƐ�ƌĞĂůůǇ�ǁĞůů�
ĂƩĞŶĚĞĚ�ĂŶĚ�ŚĂĚ�ƚŚĞ�ƚŚĞŵĞ�ŽĨ��ĚŝďůĞ��ŶŐůĂŶĚ�ǁŚŝĐŚ�
ĂůůŽǁĞĚ�ƚŚĞ�ƚĞĂŵ�ƉůĂŶŶŝŶŐ�ŝƚ�ƚŽ�ďĞ�ƌĞĂůůǇ�ĐƌĞĂƟǀĞ͘�
dŚĞ�,ĞƌŝƚĂŐĞ�KƉĞŶ��ĂǇ�ŝƐ�ĂůǁĂǇƐ�Ă�ƐƉĞĐŝĂů�ĞǀĞŶƚ�ďƵƚ�
ĨĞůƚ�ĞǆƚƌĂ�ƐƉĞĐŝĂů�ƚŚŝƐ�ǇĞĂƌ�ĂƐ�ǁĞ�ŚĂĚŶ͛ƚ�ďĞĞŶ�ĂďůĞ�ƚŽ�
ǁĞůĐŽŵĞ�ƉĞŽƉůĞ�ŝŶƚŽ�ĐŚƵƌĐŚ�ŝŶ�ƚŚŝƐ�ŵĂŶŶĞƌ�ĨŽƌ�Ă�ĨĞǁ�
ǇĞĂƌƐ͘�dŚĞƌĞ�ǁĂƐ�ŵƵƐŝĐ�ƉůĂǇŝŶŐ�ŽŶ�ƚŚĞ�ŚŽƵƌ�ĞǀĞƌǇ�
ŚŽƵƌ͕�ŐƵŝĚĞĚ�ƚŽƵƌƐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͕�ƉƌŽĚƵĐĞ�ƚŽ�
ƉƵƌĐŚĂƐĞ�;ŽŶĞ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ƐĞĞŵŝŶŐůǇ�ŵĂĚĞ�
ĞŶŽƵŐŚ�ũĂŵƐ�ĂŶĚ�ĐŚƵƚŶĞǇƐ�ƚŽ�ĨĞĞĚ�ƚŚĞ�ϱ͕ϬϬϬ͊Ϳ͕�
ŝŶƚĞƌǀŝĞǁƐ�ĂďŽƵƚ�ĨŽŽĚ�ŽŶ�ŽƵƌ�ƐĐƌĞĞŶ�ĂŶĚ�Ă�ǁĂƌŵ�
ǁĞůĐŽŵĞ�–�ŝƚ�ǁĂƐ�Ă�ƌĞĂůůǇ�ǀŝďƌĂŶƚ�ĞǀĞŶƚ͘ 

tĞ�ĂůƐŽ�ŽƉĞŶĞĚ�ŽƵƌ�ĚŽŽƌƐ�ĨŽƌ�ĂŶ�KƌŐĂŶ��ŽŶĐĞƌƚ͕�
ǁŚŝĐŚ�ǁĂƐ�ĞŶũŽǇĞĚ�ďǇ�ŵĂŶǇ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ĂŶĚ�
ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͘�DĂƩŚĞǁ��ƚŚĞƌƚŽŶ�ƉůĂǇĞĚ�ŽƵƌ�
ŽƌŐĂŶ�ďĞĂƵƟĨƵůůǇ͕�ŽŶĐĞ�ǁĞ�ŚĂĚ�Ă�ĮǆĞĚ�Ă�ƚĞĐŚŶŝĐĂů�
ŐůŝƚĐŚ�;͊Ϳ͕�ĂŶĚ�ǁĞ�ŚŽƉĞ�ƚŽ�ŝŶǀŝƚĞ�ƚŚĞ�KƌŐĂŶŝƐƚƐ�
�ƐƐŽĐŝĂƟŽŶ�ƚŽ�ƉůĂǇ�ŝŶ�ŽƵƌ�ĐŚƵƌĐŚ�ĂŐĂŝŶ�ŽŶĞ�ĚĂǇ͘ 

tĞ�ŚĂǀĞ�ďĞĞŶ�ǀĞƌǇ�ŬĞĞŶ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŽƵƌ�ƉƌĞƐĞŶĐĞ�
ǁŝƚŚŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŽƌŐĂŶŝƐĞĚ�Ă�ĐŽŵŵƵŶŝƚǇ�
ĐĂƌŽů�ƐŝŶŐŝŶŐ�ĞǀĞŶƚ�ŝŶ�^ƚĂŶŚŽƉĞ�WĂƌŬ�ŝŶ��ĞĐĞŵďĞƌ�
ǁŚŝĐŚ�ǁĂƐ�Ă�ǁŽŶĚĞƌĨƵů�ĂŶĚ�ǁĞůů�ĂƩĞŶĚĞĚ�ŽĐĐĂƐŝŽŶ�
ǁŚŝĐŚ�ĮŶŝƐŚĞĚ�ǁŝƚŚ�ŵƵůůĞĚ�ǁŝŶĞ�ĂŶĚ�ŵŝŶĐĞ�ƉŝĞƐ�ŝŶ�
ĐŚƵƌĐŚ͘�tĞ�ŚĂǀĞ�ĂůƐŽ�ĐŽŶƟŶƵĞĚ�ŽƵƌ�ƉƌĂĐƟĐĞ�ŽĨ�
ĐŝƌĐƵůĂƟŶŐ��ĂƐƚĞƌ�ĂŶĚ��ŚƌŝƐƚŵĂƐ�ĐĂƌĚƐ�ƚŽ�ŽƵƌ�ƉĂƌŝƐŚ͕�
ŚĂŶĚ�ĚĞůŝǀĞƌĞĚ�ďǇ�Ă�ĚĞĚŝĐĂƚĞĚ�ƚĞĂŵ�ŽĨ�ǀŽůƵŶƚĞĞƌƐ͘�� 

tĞ�ŵĂŝŶƚĂŝŶ�ůŝŶŬƐ�ǁŝƚŚ�ƚŚĞ�ϮŶĚ��ĂƌůŝŶŐƚŽŶ�;,ŽůǇ�
dƌŝŶŝƚǇͿ�ZĂŝŶďŽǁƐ͕��ƌŽǁŶŝĞƐ�ĂŶĚ�'ƵŝĚĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ŵĞŵďĞƌƐ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ǁŚŽ�ĂƌĞ�ŝŶǀŽůǀĞĚ�ŝŶ�
ƌƵŶŶŝŶŐ�ƚŚĞ�ŐƌŽƵƉƐ͘��tĞ�ůŽǀĞ�ƚŽ�ƐĞĞ�ƚŚĞŵ�Ăƚ�ŽƵƌ�
ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĞǀĞŶƚƐ�ĂŶĚ�ĂƌĞ�ƉůĞĂƐĞĚ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�
ĂďůĞ�ƚŽ�ƌĞƐƵŵĞ�ƚŚĞŝƌ�ǁĞĞŬůǇ��tĞĚŶĞƐĚĂǇ�ƐĞƐƐŝŽŶƐ͘�

tĞ�ŚĂǀĞ�ďĞĞŶ�ďƵƐǇ�ŽƌŐĂŶŝƐŝŶŐ�ĨƵŶĚƌĂŝƐŝŶŐ�ĞǀĞŶƚƐ�
ƚŽŽ͖�ŽŶĐĞ��ŽǀŝĚ�ƌĞƐƚƌŝĐƟŽŶƐ�ĂůůŽǁĞĚ͘��tĞ�ƐĞƚ�
ŽƵƌƐĞůǀĞƐ�ƚŚĞ�ĐŚĂůůĞŶŐĞ�ƚŽ�ďƌĞĂŬ�ĞǀĞŶ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�
ƐŽ�ŶĞĞĚĞĚ�ƚŽ�ŐĞƚ�ĐƌĂĐŬŝŶŐ�ǁŝƚŚ�ƐŽŵĞ�ĨƵŶ�ĂŶĚ�ĐƌĞĂƟǀĞ�
ĞǀĞŶƚƐ͘�tĞ�ŚĞůĚ�Ă�ǀĞƌǇ�ƐƵĐĐĞƐƐĨƵů�YƵŝǌ�EŝŐŚƚ�ŝŶ�ůĂƚĞ�
EŽǀĞŵďĞƌ�ǁŚŝĐŚ�ƌĂŝƐĞĚ�ĨƵŶĚƐ�ĂŶĚ�ŐĂǀĞ�Ăůů�ǁŚŽ�
ĂƩĞŶĚĞĚ�Ă�ĨĂďƵůŽƵƐ�ŶŝŐŚƚ�ŽƵƚ͊�tĞ�ŚĂǀĞ�ƐŽůĚ�,ŽůǇ�
dƌŝŶŝƚǇ�ĐŽŽŬďŽŽŬƐ�ĨŽƌ�ĐŚƵƌĐŚ�ĨƵŶĚƐ͕�ƚŚĂŶŬƐ�ƚŽ�ƚŚĞ�
ŝŶƚƌĞƉŝĚ�ĚƵŽ�ŽĨ�<ĂƚŚ�tŽŽĚ�ĂŶĚ�<ĞƌƌǇ�:ŽŶĂƐ͘�tĞ�ŚĂǀĞ�
ůŽƚƐ�ŵŽƌĞ�ƉůĂŶŶĞĚ�ĨŽƌ�ϮϬϮϮ�ƐŽ�ŬĞĞƉ�ĂŶ�ĞǇĞ�ŽƵƚ�ĨŽƌ�
ƉŽƐƚĞƌƐ�ĂŶĚ�ƉƵďůŝĐŝƚǇ͊ 

&ƵŶĞƌĂůƐ͕�ďĂƉƟƐŵƐ�ĂŶĚ�ǁĞĚĚŝŶŐƐ�Ăůů�ƌĞƚƵƌŶĞĚ�ŝŶ�ůĂƚĞ�
ϮϬϮϭ�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�ŬĞĞƉŝŶŐ�ZĞǀ�:ĂŵĞƐ�ǀĞƌǇ�ďƵƐǇ͘���
ůŽƚ�ŽĨ�ƚŚĞ�ďĂƉƟƐŵ�ĨĂŵŝůŝĞƐ�ŚĂǀĞ�ĂůƐŽ�ũŽŝŶĞĚ�ŽƵƌ�
DĞƐƐǇ��ŚƵƌĐŚ�ŐĂƚŚĞƌŝŶŐƐ�ƚŽŽ�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�Ă�
ďůĞƐƐŝŶŐ͘�tĞ�ĂƌĞ�ƐŽ�ƉůĞĂƐĞĚ�ƚŽ�ďĞ�ŽƉĞŶŝŶŐ�ŽƵƌ�ĚŽŽƌƐ�
ŵŽƌĞ�ĂŶĚ�ŵŽƌĞ�ƚŽ�ŽƵƌ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ�ŝŶ�ƚŚŝƐ�
ŵĂŶŶĞƌ�ĂŶĚ�ƐŚĂƌŝŶŐ�ŽƵƌ�ƐƉĞĐŝĂů�ďƵŝůĚŝŶŐ�ĂŶĚ�
ŐƌŽƵŶĚƐ͘ 

>ŝŶŬƐ�ƚŽ�ƐĐŚŽŽůƐ�ĂŶĚ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�ĂƌĞ�ďĞŐŝŶŶŝŶŐ�
ƚŽ�ĞŵĞƌŐĞ�ƚŽŽ͘�ZĞŝĚ�^ƚƌĞĞƚ�ƐĐŚŽŽů�ĞŶũŽǇĞĚ�Ă�
�ŚƌŝƐƟŶŐůĞ�ƐĞƌǀŝĐĞ�Ăƚ��ŚƌŝƐƚŵĂƐ͖�ŝƚ�ǁĂƐ�ƐƵƉĞƌ�ƚŽ�ďĞ�
ĂďůĞ�ƚŽ�ŝŶǀŝƚĞ�Ă�ůĂƌŐĞ�ŶƵŵďĞƌ�ŽĨ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ŝŶƚŽ�
ŽƵƌ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ͘�>ŝŶŬƐ�ǁŝƚŚ�YƵĞĞŶ��ůŝǌĂďĞƚŚ�^ŝǆƚŚ�
&Žƌŵ��ŽůůĞŐĞ�;Y�Ϳ�ĐŽŶƟŶƵĞ�ƚŽ�ŐƌŽǁ�ǁŝƚŚ�Ă�ǁĞĞŬůǇ�
DŽŶĚĂǇ�ĚƌŽƉ-ŝŶ�ƐĞƐƐŝŽŶ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ���z�D�
ĞŵĞƌŐŝŶŐ�ƚŚŝƐ�ǇĞĂƌ͘�tĞ�ŚĂǀĞ�ĂůƐŽ�ǁŽƌŬĞĚ�ǁŝƚŚ�EĂŶĐǇ�
tĂůů�ĨƌŽŵ�Y��ǁŝƚŚ�Ă�ĐŚƵƌĐŚǇĂƌĚ�ƉƌŽũĞĐƚ͕�ƐŚĞ�ũŽŝŶĞĚ�
ŽƵƌ�ǇŽƵŶŐ�ƉĞŽƉůĞ�Ăƚ�ĐŚƵƌĐŚ�ŽŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ŽĐĐĂƐŝŽŶ�
ƚŽ�ŵĂŬĞ�Ă�ďƵŐ�ŚŽƚĞů͕�ďŝƌĚ�ďŽǆĞƐ�ĂŶĚ�ĐĂƌƌǇ�ŽƵƚ�ǀĂƌŝŽƵƐ�
ŶĂƚƵƌĞ�ƚƌĂŝůƐ͘ 
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 EƵƌƚƵƌĞ 

�ďŽǀĞ�Ăůů͕�ůŽǀĞ�ĞĂĐŚ�ŽƚŚĞƌ�ĚĞĞƉůǇ͕�ďĞĐĂƵƐĞ�ůŽǀĞ�ĐŽǀĞƌƐ�ŽǀĞƌ�Ă�
ŵƵůƟƚƵĚĞ�ŽĨ�ƐŝŶƐ͘�KīĞƌ�ŚŽƐƉŝƚĂůŝƚǇ�ƚŽ�ŽŶĞ�ĂŶŽƚŚĞƌ�ǁŝƚŚŽƵƚ�
ŐƌƵŵďůŝŶŐ͘�ϭ�WĞƚĞƌ�ϰ͗�ϴ-ϵ 
 
EƵƌƚƵƌĞ�ŝƐ�ĂŶ�ĞƐƐĞŶƟĂů�ĂƌĞĂ�ŽĨ�ĐŚƵƌĐŚ�ůŝĨĞ�ǁŚŝĐŚ�ĞŶĐŽƵƌĂŐĞƐ�ƵƐ�ƚŽ�
ƐƵƉƉŽƌƚ�ĞĂĐŚ�ŽƚŚĞƌ͕�ƐƵƉƉŽƌƚ�ŽƚŚĞƌƐ�ĂŶĚ�ĚĞǀĞůŽƉ�ŽƵƌ�ĨĂŝƚŚ͘��dŚĞ�ƉĂƐƚ�
ǇĞĂƌ�ǁŝƚŚ�Ăůů�ŝƚƐ�ƌĞƐƚƌŝĐƟŽŶƐ�ŽŶ�ƐŽĐŝĂů�ŝŶƚĞƌĂĐƟŽŶƐ�ŚĂƐ�ŵĂĚĞ�ŝƚ�
ĐŚĂůůĞŶŐŝŶŐ�ƚŽ�ŬĞĞƉ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ�Ăůů�ŽƵƌ�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ�ĂŶĚ�ĞǀĞŶ�
ǁŚĞŶ�ǁĞ�ĐŽƵůĚ�ǁŽƌƐŚŝƉ�ŝŶ�ĐŚƵƌĐŚ͖�ĨŽƌ�Ă�ǁŚŝůĞ�ǁĞ�ǁĞƌĞ�ƵŶĂďůĞ�ƚŽ�
ŐĂƚŚĞƌ�ĂŌĞƌǁĂƌĚƐ�ĨŽƌ�ĐŽīĞĞ�Žƌ�Ă�ŵĞĂů�ĂŶĚ�ƚŚĞ�ƐŽĐŝĂů�ŝŶƚĞƌĂĐƟŽŶ�
ƚŚĂƚ�ǁĞ�Ăůů�ŶĞĞĚ͘��dŚƌŽƵŐŚŽƵƚ�ŝƚ�Ăůů�ǁĞ�ŚĂǀĞ�ƚƌŝĞĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǁĞ�
ŬĞƉƚ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ�Ăůů�ŽƵƌ�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ�Ăƚ�ůĞĂƐƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ǁĞĞŬůǇ�ƉĞǁ�ƐŚĞĞƚ�ĚĞůŝǀĞƌĞĚ�ďǇ�ĞŵĂŝů�Žƌ�ďǇ�ŚĂŶĚ�Žƌ�ĐŽůůĞĐƚĞĚ�ŝŶ�
ĐŚƵƌĐŚ�ŽŶ�Ă�^ƵŶĚĂǇ͘ 

^ƵƉƉŽƌƟŶŐ�ĞĂĐŚ�ŽƚŚĞƌ� 

/Ŷ�&ĞďƌƵĂƌǇ�ǁĞ�ĚĞůŝǀĞƌĞĚ�ƐƉƌŝŶŐ�ďƵůď�ďĂƐŬĞƚƐ�ƚŽ�Ăůů�ŽĨ�
ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ƚŽ�ďƌŝŶŐ�Ă�ůŝƩůĞ�ĐŚĞĞƌ�ŝŶ�ƚŚĞ�ĚĂƌŬ�
ĚĂǇƐ�ŽĨ�ůŽĐŬĚŽǁŶ�–�ƚŚĞǇ�ƌĞĂůůǇ�ǁĞƌĞ�Ă�ǁĞůĐŽŵĞ�
ƐƉůĂƐŚ�ŽĨ�ĐŽůŽƵƌ͘ 

�ŽīĞĞ�ĂŶĚ�ƌĞĨƌĞƐŚŵĞŶƚƐ�ĂŌĞƌ�ƚŚĞ�ƐĞƌǀŝĐĞ�ŽŶ�Ă�
^ƵŶĚĂǇ�ǁĞƌĞ�ĮŶĂůůǇ�ĂďůĞ�ƚŽ�ƌĞƐƚĂƌƚ�–�ŝŶŝƟĂůůǇ�ŝŶ�DĂǇ�
ŽƵƚƐŝĚĞ�ĨŽƌ�͚ĐŽīĞĞ�ŽŶ�ƚŚĞ�ǁĂůů͛�ŐƌĂĚƵĂůůǇ�ŵŽǀŝŶŐ�ďĂĐŬ�
ŝŶĚŽŽƌƐ�ǁŚĞŶ�ƚŚĞ�ŐƵŝĚĞůŝŶĞƐ�ĂůůŽǁĞĚ�ŝƚ�ĂŶĚ�ǁŚĞŶ�ƚŚĞ�
ǁĞĂƚŚĞƌ�ǁĂƐ�ĐŽůĚ͊� 

^ƵŶĚĂǇ�ůƵŶĐŚ�ŐƌŽƵƉ�ƌĞƐƚĂƌƚĞĚ�ŝŶ�^ĞƉƚĞŵďĞƌ�ŵĞĞƟŶŐ�
ŽŶĐĞ�Ă�ŵŽŶƚŚ�ƚŽ�ƐŚĂƌĞ�Ă�ŵĞĂů�ƚŽŐĞƚŚĞƌ͘�� 

DĂŶǇ�ŽƚŚĞƌ�ĨƌŝĞŶĚƐŚŝƉƐ͕�ŐĞƚ�ƚŽŐĞƚŚĞƌƐ�ĂŶĚ�ŝŶĨŽƌŵĂů�
ŵĞĞƟŶŐƐ�ĂůƐŽ�ŚĂƉƉĞŶ�ďĞƚǁĞĞŶ�ĨĞůůŽǁ�ƉŝůŐƌŝŵƐ�ĂŶĚ�
ŵĂŬĞ�ŽƵƌ�ďŽŶĚƐ�ƚŽŐĞƚŚĞƌ�ĂƐ�Ă�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ŵŽƌĞ�
ŵĞĂŶŝŶŐĨƵů͘ 

^ƵƉƉŽƌƟŶŐ�ŽƚŚĞƌƐ 

KƵƌ�ƉĂƐƚŽƌĂů�ĐĂƌĞ�ƚĞĂŵ�ǀŝƐŝƚ�ƉĞŽƉůĞ�ǁŚŽ�ĐĂŶ�ŶŽ�
ůŽŶŐĞƌ�ĂƩĞŶĚ�ĐŚƵƌĐŚ�ŝŶ�ƚŚĞŝƌ�ŚŽŵĞƐ͘��tĞ�ŽīĞƌ�ŚŽŵĞ�
ĐŽŵŵƵŶŝŽŶ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ĐĂŶŶŽƚ�ĂƩĞŶĚ�ĐŚƵƌĐŚ͘��ĂƌĞ�
ŚŽŵĞ�ƐĞƌǀŝĐĞƐ�ƌĞƐƚĂƌƚĞĚ�Ăƚ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ŝŶ�
DŽŽƌůĂŶĚƐ��ĂƌĞ�,ŽŵĞ͘��tĞ�ŚĂǀĞ�ŶŽƚ�ǇĞƚ�ďĞĞŶ�ĂďůĞ�
ƚŽ�ƌĞƐƚĂƌƚ�Ăƚ�sĞŶƚƌĞƐƐ��ĂƌĞ�,ŽŵĞ͕�ďƵƚ�ǁĞ�ĂƌĞ�ŚŽƉŝŶŐ�
ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ƐŽŽŶ͘����ƐŵĂůů�ƚĞĂŵ�ŽĨ�ǀŽůƵŶƚĞĞƌƐ�
ĚĞůŝǀĞƌ�ƚŚĞ�ƉĞǁ�ƐŚĞĞƚ�ĞǀĞƌǇ�ǁĞĞŬ�ƚŽ�ŵĂŶǇ�ƵŶĂďůĞ�ƚŽ�
ĂƩĞŶĚ�ŝŶ�ƉĞƌƐŽŶ͘� 

�ĞǀĞůŽƉŝŶŐ�&ĂŝƚŚ 

,ŽŵĞ�ŐƌŽƵƉ�ƌƵŶ�ďǇ�ZŽďĞƌƚ��ĚĞŶ�ĂŶĚ�<ĂƚŚ�tŽŽĚ�ŚĂƐ�
ƵƐĞĚ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĨŽƌŵĂƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�;�ŽŽŵͬŝŶ�
ƉĞƌƐŽŶ͕�ĞǀĞŶŝŶŐͬĂŌĞƌŶŽŽŶͿ�ĂƩƌĂĐƟŶŐ�ĐŚƵƌĐŚ�
ŵĞŵďĞƌƐ�ĂŶĚ�ƚŚŽƐĞ�ŽŶ�ƚŚĞ�ĨƌŝŶŐĞ͘�ZĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�
ĨŽƌŵĂƚ͕�ŚŽŵĞ�ŐƌŽƵƉ�ĚĞůŝǀĞƌƐ�ƚŚŽƵŐŚƞƵů�ĂŶĚ�ĐƌĞĂƟǀĞ�
ĐŽŶƚĞŶƚ�ǁŚŝĐŚ�ŝƐ�ŐƵĂƌĂŶƚĞĞĚ�ƚŽ�ĞŶŐĂŐĞ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�
ĂƩĞŶĚ͘ 

:ĂŵĞƐ�ĂŶĚ�ZƵƚŚ�ƌĂŶ�ĂŶ��ůƉŚĂ�ĐŽƵƌƐĞ�ŝŶ�ƚŚĞ�ĂƵƚƵŵŶ�
ďĂƐĞĚ�ĂƌŽƵŶĚ�Ă�ŵĞĂů�ƐŚĂƌĞĚ�ƚŽŐĞƚŚĞƌ͕�ĂŶ��ůƉŚĂ�ƚĂůŬ�
ĂŶĚ�ĚŝƐĐƵƐƐŝŽŶ�ǁŚŝĐŚ�ĂƩƌĂĐƚĞĚ�ĂƌŽƵŶĚ�ϭϱ�ƉĞŽƉůĞ�
ĨƌŽŵ�ďŽƚŚ�,ŽůǇ�dƌŝŶŝƚǇ�ĂŶĚ�^ƚ��ƵƚŚďĞƌƚ͛Ɛ͘ 

WƌĂǇĞƌ�ŝƐ�Ă�ǀŝƚĂů�ƉĂƌƚ�ŽĨ�ŽƵƌ�ũŽƵƌŶĞǇ�ŝŶ�ĨĂŝƚŚ�ĂŶĚ�ŽƵƌ�
ŶĞǁ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ�ŚĂƐ�Ă�ŵŝƐƐŝŽŶ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞ�
ƉƌĂǇĞƌ�ůŝĨĞ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ͊��:ĂŵĞƐ�ƐƚĂƌƚĞĚ�ŚŝƐ�ƟŵĞ�ŝŶ�
�ĂƌůŝŶŐƚŽŶ�ǁŝƚŚ�ƉƌĂǇĞƌ�ǁĂůŬƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƉĂƌŝƐŚ�ĂŶĚ�
ƚŚĞ�ƚŽǁŶ�ĐĞŶƚƌĞ�ĚƵƌŝŶŐ�͚dŚǇ�<ŝŶŐĚŽŵ��ŽŵĞ͛�ǁĞĞŬ�ŝŶ�
DĂǇ͘�tŚĂƚ�Ă�ŐƌĞĂƚ�ǁĂǇ�ƚŽ�ƐƚĂƌƚ�ŝŶ�ǇŽƵƌ�ƉĂƌŝƐŚ͊�,Ğ�
ŝŶƚƌŽĚƵĐĞĚ�Ă�͚ƉƌĂǇĞƌ�ŵĞŶƵ͛�ƚŽ�ŝĚĞŶƟĨǇ�ĚŝīĞƌĞŶƚ�
ŽƉƟŽŶƐ�ĨŽƌ�ƉƌĂǇĞƌ�ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ��ƐŽŵĞƚŚŝŶŐ�ĨŽƌ�
ĞǀĞƌǇŽŶĞ͘��tĞ�ŚĞůĚ�ŽƵƌ�ĮƌƐƚ�ƉƌĂǇĞƌ�ďƌĞĂŬĨĂƐƚ�ŝŶ�
KĐƚŽďĞƌ�Ăƚ�ǁŚŝĐŚ�ǁĞ�ƐŚĂƌĞĚ�Ă�ĚĞůŝĐŝŽƵƐ�ďƌĞĂŬĨĂƐƚ�ĂŶĚ�
ƐŽŵĞ�ŝŶǀĞŶƟǀĞ�ǁĂǇƐ�ŽĨ�ƉƌĂǇŝŶŐ͘��Ŷ��ĚǀĞŶƚ�ƋƵŝĞƚ�
ŵŽƌŶŝŶŐ�ǁŝƚŚ��ŝƐŚŽƉ�^ĂƌĂŚ�ǁĂƐ�ŚĞůĚ�Ăƚ��ƌĂŶĐĞƉĞƚŚ�
ĐŚƵƌĐŚ�ĨŽƌ�ŵĞŵďĞƌƐ�ŽĨ�,ŽůǇ�dƌŝŶŝƚǇ�ĂŶĚ�^ƚ��ƵƚŚďĞƌƚ͛Ɛ͘��
��ƌĞŐƵůĂƌ�ƉƌĂǇĞƌ�ŵĞĞƟŶŐ�ƐƚĂƌƚĞĚ�ŝŶ�^ĞƉƚĞŵďĞƌ�ĂŶĚ�ŝƐ�
ŶŽǁ�ŚĞůĚ�ĞǀĞƌǇ�DŽŶĚĂǇ�ŵŽƌŶŝŶŐ�ŝŶ�ĐŚƵƌĐŚ͘ 

dŚĞ�DŽƚŚĞƌƐ͛�hŶŝŽŶ�ŵĞĞƚƐ�ĞǀĞƌǇ�ŵŽŶƚŚ�ƚŽ�ƐŚĂƌĞ�
ĨĂŝƚŚ͕�ĨĞůůŽǁƐŚŝƉ͕�ǁŽƌƐŚŝƉ�ĂŶĚ�ƉƌĂǇĞƌ�ǁŝƚŚ�ĐŽīĞĞ�ĂŶĚ�
ƐŽĐŝĂůŝƐŝŶŐ�ĂƐ�ĂŶ�ĂĚĚĞĚ�ďŽŶƵƐ͘dŚĞ�ŐƌŽƵƉ�ƐƵƉƉŽƌƚƐ�ƚŚĞ�
ŽǀĞƌƐĞĂƐ�ǁŽƌŬ�ŽĨ�ƚŚĞ�ǁŽƌůĚǁŝĚĞ�DŽƚŚĞƌƐ͛�hŶŝŽŶ�ĂŶĚ�
Ă�ĐŚĂƌŝƚǇ�ŚĞƌĞ�ƐƵƉƉŽƌƟŶŐ�ŶĞĞĚǇ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ƚŚĞ�
tŽŵĞŶ͛Ɛ�ZĞĨƵŐĞ�ŝŶ��ĂƌůŝŶŐƚŽŶ͘�� 
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,ŽůǇ�dƌŝŶŝƚǇ��ŚƵƌĐŚ�ǁĂƐ�ĐŽŶƐĞĐƌĂƚĞĚ�ŝŶ�ϭϴϯϴ͕�ŚĂǀŝŶŐ�ďĞĞŶ�ďƵŝůƚ�ĂƐ�Ă�ĐŚĂƉĞů�ŽĨ�ĞĂƐĞ�ĨŽƌ�^ƚ��ƵƚŚďĞƌƚ͛Ɛ�ƚŽ�
ĂĐĐŽŵŵŽĚĂƚĞ��ĂƌůŝŶŐƚŽŶ͛Ɛ�ĞǆƉĂŶĚŝŶŐ�ƉŽƉƵůĂƟŽŶ�ŝŶ�ƚŚĞ�ϭϴϯϬƐ͘��tĞ�ĐƵƌƌĞŶƚůǇ�ŚĂǀĞ�Ă�ĐĂƉĂĐŝƚǇ�ŽĨ�ĂƌŽƵŶĚ�ϰϬϬ͘ 

dŚĞ�ŵĂŝŶ�ďŽĚǇ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĐŽŶƐŝƐƚƐ�ŽĨ�ŶĂǀĞ�ǁŝƚŚ�ƐŝĚĞ�ĂŝƐůĞƐ�;ĐŽŶƚĂŝŶŝŶŐ�ƚŚĞ�>ĂĚǇ��ŚĂƉĞůͿ͕�ĐŚŽŝƌ͕�ŚŝƐƚŽƌŝĐ�
ŽƌŐĂŶ�ĂŶĚ�ƐĂŶĐƚƵĂƌǇ͘��dŚĞ�ĐŚƵƌĐŚ�ŚĂƐ�ƐŽŵĞ�ĮŶĞ�ŚŝƐƚŽƌŝĐ�ĨĞĂƚƵƌĞƐ�ŝŶĐůƵĚŝŶŐ�ƐƚĂŝŶĞĚ�ŐůĂƐƐ�ǁŝŶĚŽǁƐ�ďǇ��ĚǁŝŶ�
�ŽŽŬ�ĂŶĚ��ĂŶŝĞů��ŽƫĞƌ�ĂŶĚ�ŝŶƚĞƌĞƐƟŶŐ�DŝŶƚŽŶ�ĞŶĐĂƵƐƟĐ�ƟůĞƐ�ŝŶ�ƚŚĞ�ĐŚĂŶĐĞů͘�KƵƌ�ďĞůů�ƚŽǁĞƌ�ŚĂƐ�Ă�ƌŝŶŐ�ŽĨ�ϲ�
ďĞůůƐ�ĂŶĚ�ŝƐ�ƵƐĞĚ�ĂƐ�Ă�ƚƌĂŝŶŝŶŐ�ƌĞƐŽƵƌĐĞ�ĨŽƌ�ůŽĐĂů�ďĞůů-ƌŝŶŐĞƌƐ͘ 

KƵƌ�ĐŚƵƌĐŚ�ŚĂůů͕�tĂůŬŝŶŐƚŽŶ�,ŽƵƐĞ͕�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ�sĂŶĞ�dĞƌƌĂĐĞ�ĂĐƌŽƐƐ�ƚŚĞ�ƌŽĂĚ�ĨƌŽŵ�ƚŚĞ�ĐŚƵƌĐŚ͘��/ƚ�ŝƐ�Ă�
ƌĞůĂƟǀĞůǇ�ƐŵĂůů�ŚĂůů�ďƵŝůƚ�ŝŶ�ƚŚĞ�ϭϵϳϬƐ͘���ƵƌƌĞŶƚůǇ�ŝƚ�ŝƐ�ƵŶĚĞƌƵƐĞĚ�ĂŶĚ�ǁĞ�ŶĞĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�ƚŚŝƐ�
ďƵŝůĚŝŶŐ�ŚĂƐ�Ă�ƌŽůĞ�ƚŽ�ƉůĂǇ�ŝŶ�ŽƵƌ�ĨƵƚƵƌĞ�ŵŝƐƐŝŽŶ͘ 

:ŽŚŶ�tŚŝƚŚĂŵ�ŚĂƐ�ďĞĞŶ�ŝŶƐƚƌƵŵĞŶƚĂů�ŝŶ�ŬĞĞƉŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐƐ�ŝŶ�ƟƉ-ƚŽƉ�ƐŚĂƉĞ�ǁŝƚŚ�ƚŚĞ�ŚĞůƉ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐƐ�
ƚĞĂŵ�ĐŽŵƉƌŝƐŝŶŐ��ĂǀŝĚ�DŽƌŐĂŶ͕�WŚŝůŝƉ�WĂƌŬ�ĂŶĚ�dƌĞǀŽƌ�DĂĐŚŝŶ͘���,h'��ƚŚĂŶŬ�ǇŽƵ�ƚŽ�ǇŽƵ�Ăůů͊���� 
KƵƌ�ůĂƐƚ�ƋƵŝŶƋƵĞŶŶŝĂů�ŝŶƐƉĞĐƟŽŶ�ƚŽŽŬ�ƉůĂĐĞ�ŝŶ�ϮϬϮϬ͕�ǁŚŝĐŚ�ĨŽƌƚƵŶĂƚĞůǇ�ĚŝĚ�ŶŽƚ�ŝĚĞŶƟĨǇ�ĂŶǇ�ŵĂũŽƌ�ǁŽƌŬƐ�
ŶĞĞĚŝŶŐ�ĂƩĞŶƟŽŶ͘��dŚĞ�ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ůŽŽŬ�ĂŌĞƌ�ŽƵƌ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ�ĂŶĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�
�W�D�ƚŚĞ�ĂŶŶƵĂů�ƐƚŽĐŬ�ƚĂŬĞ�;ƚĞƌƌŝĞƌͿ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ĐŽŶƚĞŶƚƐ�ŚĂƐ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�Ăůů�ŶĞĐĞƐƐĂƌǇ�
ŵĂŝŶƚĞŶĂŶĐĞ�ĐŚĞĐŬƐ�ŚĂǀĞ�ďĞĞŶ�ĐĂƌƌŝĞĚ�ŽƵƚ͘� 

�ŶŶƵĂů�ŐƵƩĞƌ�ĐůĞĂƌŝŶŐ�ƚŽ�ƌĞŵŽǀĞ�ĂŶǇ�ůĞĂǀĞƐ�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƌĞŐƵůĂƌ�ŵĂŝŶƚĞŶĂŶĐĞ�ƌĞƋƵŝƌĞĚ�Ăƚ�,ŽůǇ�dƌŝŶŝƚǇ͕�
ŚŽǁĞǀĞƌ�ƚŚŝƐ�ǇĞĂƌ�ŝƚ�ǁĂƐ�ĂůƐŽ�ŝĚĞŶƟĮĞĚ�ƚŚĂƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĚƌĂŝŶƉŝƉĞƐ�ǁĞƌĞ�ďůŽĐŬĞĚ�ǁŝƚŚ�Ă�ďƵŝůĚ-ƵƉ�ŽĨ�ůĞĂĨ�
ŵĂƩĞƌ�ǁŚŝĐŚ�ǁĂƐ�ĐĂƵƐŝŶŐ�ĚĂŵƉ�ǁĂůůƐ�ŝŶƐŝĚĞ�ĐŚƵƌĐŚ�ŶĞĂƌ�ƚŚĞ�>ĂĚǇ��ŚĂƉĞů�ĂŶĚ�ƐĞƌǀĞƌǇ�ĂƌĞĂƐ͘��dŚĞ�ďƵŝůĚŝŶŐ�
ƚĞĂŵ�ŚĂǀĞ�ŝĚĞŶƟĮĞĚ�ƚŚĂƚ�ĂĚĚŝŶŐ�ĂĐĐĞƐƐ�ƉŽŝŶƚƐ�ƚŽ�ƚŚĞ�ĚƌĂŝŶƉŝƉĞƐ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ĐůĞĂƌŝŶŐ�ďůŽĐŬĂŐĞƐ�ĐŽƵůĚ�
ƉƌĞǀĞŶƚ�ƐŝŵŝůĂƌ�ŽĐĐƵƌƌĞŶĐĞƐ͘�� 

KƵƌ�ĐŚƵƌĐŚ�ŐƌŽƵŶĚƐ�ŚĂǀĞ�ďĞĂƵƟĨƵů�ŇŽǁĞƌƐ�ĂŶĚ�ŝŶƚĞƌĞƐƟŶŐ�ƐŚƌƵďƐ�ƉůĂŶƚĞĚ�ĂŶĚ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�ǁŝůůŝŶŐ�
ǀŽůƵŶƚĞĞƌƐ͘���ďŝŐ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�<ĂƚŚ�tŽŽĚ�ĂŶĚ�dŽŵ�&ŽǁŬĞ�ĨŽƌ�ƚŚĞŝƌ�ŽŶŐŽŝŶŐ�ǁŽƌŬ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ŐƌŽƵŶĚƐ͕�
ǁŚŝĐŚ�ŝƐ�ŝŶǀĂůƵĂďůĞ͘� 

tĞ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ŽƵƌ�ůŽĐĂů�ĐŽƵŶĐŝůůŽƌ�DĂƩŚĞǁ�^ŶĞĚŬĞƌ͕�ƚŚĞ�ƉŽůŝĐĞ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ĨƌŽŵ�
YƵĞĞŶ��ůŝǌĂďĞƚŚ�^ŝǆƚŚ�&Žƌŵ��ŽůůĞŐĞ�;Y�Ϳ�ƚŽ�ƚƌǇ�ŵŝŶŝŵŝƐĞ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ͘��EĂŶĐǇ�
tĂůů�ĨƌŽŵ�Y��ŝƐ�ƉƌŽŐƌĞƐƐŝŶŐ�ǁŝƚŚ�Ă�ĐŽŵŵƵŶŝƚǇ�ƉƌŽũĞĐƚ�ƵƐŝŶŐ�Y��ƐƚƵĚĞŶƚƐ�ƚŽ�ĐƌĞĂƚĞ�Ă�ǁŝůĚůŝĨĞ�ŚĂǀĞŶ�ŝŶ�ƚŚĞ�
ĐŚƵƌĐŚǇĂƌĚ͘�� 

KƵƌ�ĐůĞĂŶŝŶŐ�ƚĞĂŵ�ĂƌĞ�ŶŽǁ�ďĂĐŬ�ĐůĞĂŶŝŶŐ�ƚŚĞ�ĐŚƵƌĐŚ�ĞĂĐŚ�ǁĞĞŬ�–�ǁĞ�ĂƌĞ�ŝŵŵĞŶƐĞůǇ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞŝƌ�
ƌĞŐƵůĂƌ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĐĂƌĞ�ŽĨ�ƚŚĞ�ĨĂďƌŝĐ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ͘��Ž�ƉůĞĂƐĞ�ĐŽŶƐŝĚĞƌ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ƟŵĞ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�
ĐůĞĂŶŝŶŐ�–��ůŝƐŽŶ�WŽǁĞůů�ǁŽƵůĚ�ůŽǀĞ�ƚŽ�ŚĞĂƌ�ĨƌŽŵ�ǇŽƵ͘� 

tĂůŬŝŶŐƚŽŶ�,ŽƵƐĞ�ǁĂƐ�ĐůŽƐĞĚ�ĨŽƌ�ŽǀĞƌ�Ă�ǇĞĂƌ�ĚƵĞ�ƚŽ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ĂŶĚ�ŽŶĞƌŽƵƐ�ĐůĞĂŶŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�
ŶĞĐĞƐƐĂƌǇ�ďĞƚǁĞĞŶ�ƵƐĞƌƐ�ƚŽ�ĞŶƐƵƌĞ��ŽǀŝĚ�ƐĂĨĞƚǇ͘��dŚĞ�ŐĂƌĚĞŶ�Ăƚ�ƚŚĞ�ďĂĐŬ�ŽĨ�tĂůŬŝŶŐƚŽŶ�,ŽƵƐĞ�ďĞĐĂŵĞ�ǀĞƌǇ�
ŽǀĞƌŐƌŽǁŶ͕�ǁŚŝĐŚ�ƚŚĞ�ŝŶƐƵƌĂŶĐĞ�ĐŽŵƉĂŶǇ�;ƋƵŝƚĞ�ƌŝŐŚƚůǇ͊Ϳ�ŚŝŐŚůŝŐŚƚĞĚ�ĂƐ�ƵŶƐĂƟƐĨĂĐƚŽƌǇ͘��dŚĞƌĞ�ǁĞƌĞ�ƐŽŵĞ�
ƐƵĐĐĞƐƐĨƵů�ŐĂƌĚĞŶŝŶŐ�ƐĞƐƐŝŽŶƐ�ŽƌŐĂŶŝƐĞĚ�ďŽƚŚ�ďǇ�ŽƵƌ�ŽǁŶ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ͕�ďƵƚ�ĂůƐŽ�ďǇ�ŽƵƌ�ůŽĐĂů�ĐŽƵŶĐŝůůŽƌ͕�
DĂƩŚĞǁ�^ŶĞĚŬĞƌ͘��/ƚ�ƌĞĂůůǇ�ĚŽĞƐ�
ĚĞŵŽŶƐƚƌĂƚĞ�ŚŽǁ�ƚŚŝƐ�ĨĂĐŝůŝƚǇ�ĐŽƵůĚ�ďĞĐŽŵĞ�
Ă�ǀĂůƵĂďůĞ�ĐŽŵŵƵŶŝƚǇ�ƌĞƐŽƵƌĐĞ͘�/Ŷ�:ƵůǇ�ϮϬϮϭ�
ǁĞ�ůĞƚ�ƚŚĞ�ŚĂůů�ŽŶ�Ă�ƌŽůůŝŶŐ�ŵŽŶƚŚ-ƚŽ-ŵŽŶƚŚ�
ďĂƐŝƐ�ƚŽ�Ă�ůŽĐĂů�ďƵƐŝŶĞƐƐ��ŝũŽƵǆ��ŝƚƐ�ĂƐ�Ă�
ƐƚŽƌĂŐĞ�ƐƉĂĐĞ͘��dŚŝƐ�ĂƌƌĂŶŐĞŵĞŶƚ�ŚĂƐ�ƚŚĞ�
ĚƵĂů�ďĞŶĞĮƚ�ŽĨ�ƉƌŽǀŝĚŝŶŐ�Ă�ƐŵĂůů�ƌĞŶƚĂů�
ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ďƵŝůĚŝŶŐ�;ǁŚŝĐŚ�ĐŽǀĞƌƐ�ƚŚĞ�
ŝŶƐƵƌĂŶĐĞ�ĂŶĚ�ƵƟůŝƚǇ�ĐŽƐƚƐͿ�ĂŶĚ�ĂīŽƌĚƐ�ƵƐ�
ƟŵĞ�ƚŽ�ǁŽƌŬ�ŽƵƚ�ǁŚĂƚ�ƌŽůĞ�ƚŚĞ�ŚĂůů�ĐŽƵůĚ�
ŚĂǀĞ�ŝŶ�ŽƵƌ�ĨƵƚƵƌĞ�ŵŝƐƐŝŽŶ͘ 
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 �ĞĂŶĞƌǇ�ƐǇŶŽĚ� 

KƵƌ�ĐŚƵƌĐŚ�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ĞĂŶĞƌǇ�ŽĨ��ĂƌůŝŶŐƚŽŶ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƐĞŶĚƐ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ƚŽ��ĞĂŶĞƌǇ�^ǇŶŽĚ�
ŵĞĞƟŶŐƐ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ŽƵƌ�ĐŚƵƌĐŚ͘��dŚĞƐĞ�ŵĞĞƟŶŐƐ�ŶŽƚ�ŽŶůǇ�ƉƌŽǀŝĚĞ�ƵƐ�ǁŝƚŚ�Ă�ůŝŶŬ�ƚŽ�ƚŚĞ�ǁŝĚĞƌ�ĐŚƵƌĐŚ�ŝŶ�
�ĂƌůŝŶŐƚŽŶ�ďƵƚ�ĂůƐŽ�ĂůůŽǁ�ƵƐ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ƚŚĂƚ�ƚŚĞ��ĞĂŶĞƌǇ�ŵĂŬĞƐ�ƚŽ��ŝŽĐĞƐĂŶ�
^ǇŶŽĚ�ĂŶĚ�ƚŚĞ��ŝƐŚŽƉ͛Ɛ��ŽƵŶĐŝů�ĨŽƌ�ƉůĂŶƐ�ĨŽƌ�ƚŚĞ��ĞĂŶĞƌǇ�ĂƌĞĂ͘��dŚĞ��ĞĂŶĞƌǇ�ŝƐ�ŶŽǁ�ŽƌŐĂŶŝƐĞĚ�ŝŶƚŽ�ƚǁŽ�
ŐƌŽƵƉƐ�;ŶŽƌƚŚĞƌŶ�ĂŶĚ�ƐŽƵƚŚĞƌŶͿ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ĐŽůůĂďŽƌĂƟǀĞ�ǁŽƌŬŝŶŐ�ĂŶĚ�ŵĂŬĞ�ďĞƐƚ�ƵƐĞ�ŽĨ�ƐƟƉĞŶĚŝĂƌǇ�ĐůĞƌŐǇ͘�� 

dŚĞ�ĐƵƌƌĞŶƚ��ĞĂŶĞƌǇ�WůĂŶ�ǁĂƐ�ĂĐĐĞƉƚĞĚ�ďǇ��ŝƐŚŽƉ͛Ɛ��ŽƵŶĐŝů�ŝŶ�ϮϬϮϬ�ĂŶĚ�ǁŚĞŶ��ĞĂŶĞƌǇ�ĂĐƟǀŝƚǇ�ƌĞƐƚĂƌƚĞĚ�ŝŶ�
:ƵůǇ�ϮϬϮϭ͕�ƚĞĂŵƐ�ǁĞƌĞ�ĨŽƌŵĞĚ�ƚŽ�ƉƌŽŐƌĞƐƐ�ƚŚĞ�ŵĂŝŶ�ŽďũĞĐƟǀĞƐ͘�KƵƌ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ͕�:ĂŵĞƐ͕�ŝƐ�ůĞĂĚŝŶŐ�ƚŚĞ�
�ĞĂŶĞƌǇ�ŐƌŽƵƉ�ĨŽƌ�ǇŽƵŶŐ�ƉĞŽƉůĞ͘ 

KŶĐĞ��ŽǀŝĚ�ƌĞƐƚƌŝĐƟŽŶƐ�ǁĞƌĞ�ĞĂƐĞĚ�ƚŚĞƌĞ�ǁĞƌĞ�ƚǁŽ�ŵĞĞƟŶŐƐ�ŽĨ�ƚŚĞ��ĞĂŶĞƌǇ�^ǇŶŽĚ�ŝŶ�ϮϬϮϭ͘dŚĞƌĞ�ǁŝůů�ďĞ�ĂŶ�
ĞŵƉŚĂƐŝƐ�ŽŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ůĂǇ�ŵŝŶŝƐƚƌǇ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ĂƐ�ǁĞ�ĂƌĞ�ƵŶůŝŬĞůǇ�ƚŽ�ŽďƚĂŝŶ�ĂĚĚŝƟŽŶĂů�ĐůĞƌŐǇ�
ƌĞƐŽƵƌĐĞƐ�ŝŶ�ƚŚĞ�ĚĞĂŶĞƌǇ͘�>Žǁ�ƉĂƌŝƐŚ�ƐŚĂƌĞ�ŽīĞƌƐ�ŝŶ�ƚŚĞ�ĚŝŽĐĞƐĞ�ĂůƐŽ�ŵĞĂŶ�ƚŚĂƚ�ŝƚ�ŝƐ�ƵŶůŝŬĞůǇ�ƚŚĂƚ�ǀĂĐĂŶƚ�
ĚĞĂŶĞƌǇ�ĐůĞƌŐǇ�ƉŽƐŝƟŽŶƐ�ǁŝůů�ďĞ�ĮůůĞĚ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƚĞƌŵ͘�tĞ�ĨĞĞů�ǀĞƌǇ�ďůĞƐƐĞĚ�ƚŚĂƚ�ŽƵƌ�ǀĂĐĂŶƚ�ƉŽƐƚ�ǁĂƐ�ŽŶĞ�ŽĨ�
ƚŚĞ�ůĂƐƚ�ƚŽ�ďĞ�ĮůůĞĚ͘� 

�ůĞĐƚŽƌĂů�ƌŽůů�Θ�ǁŽƌƐŚŝƉƉŝŶŐ�ĐŽŵŵƵŶŝƚǇ 

dŚĞ�ĞůĞĐƚŽƌĂů�ƌŽůů�ŝƐ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ƌĞŐŝƐƚĞƌ�ŽĨ�ĞůĞĐƚŽƌƐ͘�
/Ŷ�ƚŚĞ�ƐĂŵĞ�ǁĂǇ�ƚŚĂƚ�ďĞŝŶŐ�ŽŶ�ƚŚĞ�ĐŝǀŝĐ�ĞůĞĐƚŽƌĂů�ƌŽůů�
ĂůůŽǁƐ�ǇŽƵ�ƚŽ�ǀŽƚĞ�ŝŶ�ƉĂƌůŝĂŵĞŶƚĂƌǇ�ĂŶĚ�ůŽĐĂů�
ĞůĞĐƟŽŶƐ�ĂŶĚ�ƌĞĨĞƌĞŶĚĂ͕�ũŽŝŶŝŶŐ�ƚŚĞ�ĐŚƵƌĐŚ�
ĞůĞĐƚŽƌĂů�ƌŽůů�ŵĞĂŶƐ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�ǀŽƚĞ�ŽŶ�ĐŚƵƌĐŚ�
ŵĂƩĞƌƐ͕�ĂƩĞŶĚ�ƚŚĞ�ĂŶŶƵĂů�ƉĂƌŽĐŚŝĂů�ĐŚƵƌĐŚ�
ŵĞĞƟŶŐ�;�W�DͿ�ĂŶĚ�ƐƚĂŶĚ�ĨŽƌ�ĞůĞĐƟŽŶ�ƚŽ�ƚŚĞ�W��͘��
zŽƵ�ĐĂŶ͕�ŽĨ�ĐŽƵƌƐĞ͕�ďĞ�Ă�ĨƵůů�ĂŶĚ�ĂĐƟǀĞ�ŵĞŵďĞƌ�ŽĨ�
,ŽůǇ�dƌŝŶŝƚǇ��ĂƌůŝŶŐƚŽŶ�ǁŝƚŚŽƵƚ�ũŽŝŶŝŶŐ�ƚŚĞ�ĞůĞĐƚŽƌĂů�
ƌŽůů͘��ĞŝŶŐ�ŽŶ�ƚŚĞ�ĞůĞĐƚŽƌĂů�ƌŽůů�ĚŽĞƐ�ŶŽƚ�ĞŶƚĂŝů�
ƐŝŐŶŝŶŐ�ƵƉ�ƚŽ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ĐŽŵŵŝƚŵĞŶƚƐ͕�
ŚŽǁĞǀĞƌ͕�ŝƚ�ĚŽĞƐ�ŚĞůƉ�ƚŚĞ�ĐŚƵƌĐŚ�ƐŚŽǁ�ŝƚƐ�ƐƚƌĞŶŐƚŚ͘� 

dŚĞ�ĞůĞĐƚŽƌĂů�ƌŽůů�ŵƵƐƚ�ďĞ�ĨƵůůǇ�ƌĞǀŝƐĞĚ�ĞǀĞƌǇ�ϲ�ǇĞĂƌƐ�
–�ŽƵƌ�ůĂƐƚ�ƌĞǀŝƐŝŽŶ�ƚŽŽŬ�ƉůĂĐĞ�ŝŶ�DĂƌĐŚ�ϮϬϭϵ͘��dŚĞ�
ŶƵŵďĞƌƐ�ŽŶ�ŽƵƌ�ĞůĞĐƚŽƌĂů�ƌŽůů�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗ 

       �W�D  �W�D 
    ϮϬϮϭ  ϮϬϮϬ 

ZĞƐŝĚĞŶƚ�ŝŶ�ƚŚĞ�ƉĂƌŝƐŚ ϰϭ   ϰϱ  

EŽƚ�ƌĞƐŝĚĞŶƚ�ŝŶ�ƚŚĞ�ƉĂƌŝƐŚ ϰϰ   ϯϭ 

dŽƚĂů�ŽŶ��ůĞĐƚŽƌĂů�ZŽůů ϴϱ   ϳϲ 

 

 

 

/ƚ�ŝƐ�ĚŝĸĐƵůƚ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ŽƵƌ�
ǁŽƌƐŚŝƉƉŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ǁŝůů�ĂĚũƵƐƚ�ĨŽůůŽǁŝŶŐ�
ƚŚĞ�ƉĂŶĚĞŵŝĐ�ĂŶĚ�ŽƵƌ�ĐŚĂŶŐĞĚ�ƐĞƌǀŝĐĞ�
ƉĂƩĞƌŶƐ͘�KŶůŝŶĞ�ǁŽƌƐŚŝƉ�ǁĂƐ�ŶĞǁ�ƚŽ�ƵƐ͘��tĞ�
ĚŝƐĐŽǀĞƌĞĚ�ƐŽŵĞ�ƌĞĂůůǇ�ƉŽƐŝƟǀĞ�ĂƐƉĞĐƚƐ�ƚŽ�ƚŚŝƐ�
ĨŽƌŵ�ŽĨ�ĐŽůůĞĐƟǀĞ�ǁŽƌƐŚŝƉ�ĂŶĚ�ǁĞ�
ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĂƚ�ŝƚ�ŝƐ�ŶŽƚ�Ă�ŵĞĚŝƵŵ�ƚŚĂƚ�Ăůů�
ĞŵďƌĂĐĞ͕�ŚŽǁĞǀĞƌ�ǁĞ�ŚŽƉĞ�ƚŚĂƚ�ǁĞ�ǁŝůů�ďĞ�
ĂďůĞ�ƚŽ�ƵƟůŝƐĞ�ŽƵƌ�ŶĞǁ�ƐŬŝůůƐ�ŝŶ�ŽƵƌ�ĨƵƚƵƌĞ�
ũŽƵƌŶĞǇ�ŝŶ�ĨĂŝƚŚ͘��KƵƌ�ďĞƐƚ�ĞƐƟŵĂƚĞƐ�ŽĨ�ŽƵƌ�
ǁŽƌƐŚŝƉƉŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϱ�ǇĞĂƌƐ�
ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗ 
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 ,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ 

,ĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ŝƐ�Ă�ƐƚĞǁĂƌĚƐŚŝƉ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŚĂƚ�ǁĞ�ƚĂŬĞ�ƐĞƌŝŽƵƐůǇ�Ăƚ�,ŽůǇ�dƌŝŶŝƚǇ��ĂƌůŝŶŐƚŽŶ͘��,ĞĂůƚŚ�
ĂŶĚ�ƐĂĨĞƚǇ�ůĞŐŝƐůĂƟŽŶ�ĂƉƉůŝĞƐ�ƚŽ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐƐ͕�ĂƐ�ŝƚ�ĚŽĞƐ�ƚŽ�ĂŶǇ�ŽƚŚĞƌ�ƉƵďůŝĐ�ďƵŝůĚŝŶŐ͖�ĂŶĚ�W���ŵĞŵďĞƌƐ�
ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞƐĞ�ůĂǁƐ͘���ŚƵƌĐŚ�ŵĞŵďĞƌƐ͕�ǀŝƐŝƚŽƌƐ͕�ŚŝƌĞƌƐ�ŽĨ�ƚŚĞ�ŚĂůů�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ�
Ăůů�ŶĞĞĚ�ƚŽ�ďĞ�ŬĞƉƚ�ƐĂĨĞ�ǁŚŝůƐƚ�ǁĞ�ĐĂƌƌǇ�ŽƵƚ�ŽƵƌ�ǁŽƌƐŚŝƉ͕�ŵŝƐƐŝŽŶ�ĂŶĚ�ŵŝŶŝƐƚƌǇ͘�dŚĞ�ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ĐĂƌƌǇ�ŽƵƚ�
ƌĞŐƵůĂƌ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚƐ�ĨŽƌ�ŽƵƌ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ŝŶ�ĐŚƵƌĐŚ�ĂŶĚ�ƐƵƉƉŽƌƚ�ŽƚŚĞƌƐ�ƚŽ�ƉƌĞƉĂƌĞ�ƌŝƐŬ�ĂƐƐĞƐƐͲ
ŵĞŶƚƐ�ĨŽƌ�ŽƚŚĞƌ�ĂĐƟǀŝƟĞƐ�ƚĂŬŝŶŐ�ƉůĂĐĞ�ŝŶ�ŽƵƌ�ďƵŝůĚŝŶŐƐ�Žƌ�ƚŽǁĂƌĚƐ�ŽƵƌ�ŵŝƐƐŝŽŶ͘���ŶǇ�ƌŝƐŬƐ�ŝĚĞŶƟĮĞĚ�ŽŶ�ƚŚĞƐĞ�
ĂƐƐĞƐƐŵĞŶƚƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂŶĚ͕�ŝĨ�ŶĞĐĞƐƐĂƌǇ͕�ƉƌŽĐĞĚƵƌĞƐ�ĂƌĞ�ŝŶƚƌŽĚƵĐĞĚ�ƚŽ�ŵŝŶŝŵŝƐĞ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ĂŶǇ�ŝŶĐŝĚĞŶƚ�
Žƌ�ĂĐĐŝĚĞŶƚ͘ 

^ĂĨĞŐƵĂƌĚŝŶŐ 

tĞ�ĂƌĞ�ĐŽŵŵŝƩĞĚ�ƚŽ�ůŽŽŬŝŶŐ�ĂŌĞƌ�ƚŚĞ�ǁĞůůďĞŝŶŐ�
ĂŶĚ�ĚŝŐŶŝƚǇ�ŽĨ�ĂďƐŽůƵƚĞůǇ�ĞǀĞƌǇŽŶĞ�ŝŶ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�
ŽƵƌ�ĐŚƵƌĐŚ͕�ǁŚĞƚŚĞƌ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ͕�
ǀŝƐŝƚŽƌ͕�ĐůĞƌŐǇ�Žƌ�ǀŽůƵŶƚĞĞƌ͘�^ĂĨĞŐƵĂƌĚŝŶŐ�ŝƐ�
ĞǀĞƌǇŽŶĞ͛Ɛ�ďƵƐŝŶĞƐƐ͘��ǀĞƌǇďŽĚǇ�ǁŽƌŬŝŶŐ�Žƌ�
ǀŽůƵŶƚĞĞƌŝŶŐ�ǁŝƚŚ�ŽƵƌ�ĐŚƵƌĐŚ�ƐŚŽƵůĚ�ƵŶĚĞƌƐƚĂŶĚ�ŝƚ͕�
ĞǀĞŶ�ƚŚŽƐĞ�ǁŚŽ�ĚŽŶ͛ƚ�ǁŽƌŬ�ĚŝƌĞĐƚůǇ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�Žƌ�
ĂĚƵůƚƐ�Ăƚ�ƌŝƐŬ͘�tĞ�ĨŽůůŽǁ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ŝƐŚŽƉƐ�
ŐƵŝĚĂŶĐĞ�ĂŶĚ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ŚĂǀĞ�ŽƵƌ�ŽǁŶ�WĂƌŝƐŚ�
^ĂĨĞŐƵĂƌĚŝŶŐ�KĸĐĞƌ͕�,ĞůĞŶ�DŽƌŐĂŶ͘�� 

KƵƌ�ƉŽůŝĐŝĞƐ�ĨŽƌ�ǁŽƌŬŝŶŐ�ǁŝƚŚ��ŚŝůĚƌĞŶ�ĂŶĚ�
sƵůŶĞƌĂďůĞ��ĚƵůƚƐ�ŚĂǀĞ�ďĞĞŶ�ĂŐƌĞĞĚ�ďǇ�ƚŚĞ�W���ĂŶĚ�
ĂƌĞ�ĚŝƐƉůĂǇĞĚ�ŝŶ��ŚƵƌĐŚ͕�tĂůŬŝŶŐƚŽŶ�,ŽƵƐĞ�ĂŶĚ�
WŝĞƌƌĞŵŽŶƚ�,Ăůů͘���ůů�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�W���ĂŶĚ�ŽƚŚĞƌ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ͕�ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞ͕�
ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�
��^�ĐŚĞĐŬƐ�ĂƌĞ�ƵƉ�ƚŽ�ĚĂƚĞ͘�dŚĞ�W���ŚĂƐ�ĂŐƌĞĞĚ�ůŝƐƚƐ�
ŽĨ�ƚŚŽƐĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ǁŚŽ�ĂƌĞ�
ĂƉƉƌŽǀĞĚ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ǀƵůŶĞƌĂďůĞ�
ĂĚƵůƚƐ͘ 

KƵƌ�ǁĞďƐŝƚĞ�ĂŶĚ�&ĂĐĞďŽŽŬ�ƉĂŐĞƐ�ŚĂǀĞ�ĂůǁĂǇƐ�
ĨŽůůŽǁĞĚ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ŐŽŽĚ�ƉƌĂĐƟĐĞ͕�ďƵƚ�ƉĂƌƟĐƵůĂƌ�
ĐĂƌĞĨƵů�ĐŽŶƐŝĚĞƌĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ŐŝǀĞŶ�ƚŽ�
ƐĂĨĞŐƵĂƌĚŝŶŐ�ŽŶůŝŶĞ�ĂĐƟǀŝƟĞƐ�ĂƐ�ŵŽƌĞ�ŽĨ�ŽƵƌ�
ĐŽŵŵƵŶŝĐĂƟŽŶ�ŝƐ�ŶŽǁ�ŽŶůŝŶĞ͘��ĚǀŝĐĞ�ŚĂƐ�ďĞĞŶ�
ƐŽƵŐŚƚ�ĂŶĚ�ĂŶǇ�ĐŚĂŶŐĞƐ�ƌĞƋƵŝƌĞĚ�ŚĂǀĞ�ďĞĞŶ�
ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ŽƵƌ�&ĂĐĞďŽŽŬ�ƉĂŐĞ�ĂŶĚ�ǁĞďƐŝƚĞ͘ 

 

dŚĞ�WĂƌŝƐŚ�^ĂĨĞŐƵĂƌĚŝŶŐ�ĐŚĞĐŬ�ůŝƐƚ�ŚĂƐ�ďĞĞŶ�
ƌĞǀŝĞǁĞĚ�ĂŶĚ�ƐŚĂƌĞĚ�ǁŝƚŚ�ƚŚĞ�W��͘�dŚĞ�ƚǁŽ�
ŽƵƚƐƚĂŶĚŝŶŐ�ŝƚĞŵƐ�ŽŶ�ƚŚĞ�WĂƌŝƐŚ�^ĂĨĞŐƵĂƌĚŝŶŐ��ĐƟŽŶ�
WůĂŶ�;ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�Ă�ŶĞǁ�ǁŽƌŬĞƌƐ�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ�
ŝŶĚƵĐƟŽŶ�ƉůĂŶ�ĂŶĚ�Ă�&ĂĐĞďŽŽŬ�ƵƐĞƌ�ƉŽůŝĐǇͿ�ǁĞƌĞ�
ƌĞǀŝĞǁĞĚ�ĂŶĚ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ�W���ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�
ĂŶĚ�ĂƌĞ�ŶŽǁ�ŝŶ�ŽƉĞƌĂƟŽŶ͘��tĞ�ŚĂǀĞ�ĂĚŽƉƚĞĚ�ƚŚĞ�
�ŽĨ��^ĂĨĞƌ�ƌĞĐƌƵŝƚŵĞŶƚ�ƉŽůŝĐǇ�ĂŶĚ�ƉƌĂĐƟĐĞƐ�ĂŶĚ�ŶŽǁ�
ƌŽƵƟŶĞůǇ�ΖƐĂĨĞƌ�ƌĞĐƌƵŝƚΖ�Ăůů�ŶĞǁ�ǀŽůƵŶƚĞĞƌƐ�ǁŽƌŬŝŶŐ�
ǁŝƚŚ�ĐŚŝůĚƌĞŶ͕�ǇŽƵŶŐ�ƉĞŽƉůĞ�ĂŶĚ�ǀƵůŶĞƌĂďůĞ�ĂĚƵůƚƐ͘� 

EŽ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ĐŽŶĐĞƌŶƐ�ŚĂǀĞ�ďĞĞŶ�ƌĂŝƐĞĚ�ĚƵƌŝŶŐ�
ϮϬϮϭ�ǁŚŝĐŚ�ƌĞƋƵŝƌĞ�ŵĂƩĞƌƐ�ƚŽ�ďĞ�ƌĞĨĞƌƌĞĚ�ŽŶǁĂƌĚƐ�
ƵŶĚĞƌ�ƚŚĞ�ĚŝŽĐĞƐĂŶ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ƉƌŽĐĞƐƐ͘ 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ĐŽŶĐĞƌŶƐ�ĂďŽƵƚ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ƉůĞĂƐĞ�
ĐŽŶƚĂĐƚ�ŽƵƌ�^ĂĨĞŐƵĂƌĚŝŶŐ�KĸĐĞƌ͕�,ĞůĞŶ͘�DŽƌŐĂŶ͘ 
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�Ƶƚ�ǁŚŽ�Ăŵ�/͕�ĂŶĚ�ǁŚŽ�ĂƌĞ�ŵǇ�ƉĞŽƉůĞ͕�ƚŚĂƚ�ǁĞ�ƐŚŽƵůĚ�ďĞ�ĂďůĞ�ƚŽ�ŐŝǀĞ�ĂƐ�ŐĞŶĞƌŽƵƐůǇ�ĂƐ�ƚŚŝƐ͍��ǀĞƌǇƚŚŝŶŐ�
ĐŽŵĞƐ�ĨƌŽŵ�ǇŽƵ͕�ĂŶĚ�ǁĞ�ŚĂǀĞ�ŐŝǀĞŶ�ǇŽƵ�ŽŶůǇ�ǁŚĂƚ�ĐŽŵĞƐ�ĨƌŽŵ�ǇŽƵƌ�ŚĂŶĚ͘� 
;�ŚƌŽŶŝĐůĞƐ�Ϯϵ͗ϭϰͿ 

dŚĞ�ĐŽŶƟŶƵĂƟŽŶ�ŽĨ�ŶĂƟŽŶĂů�ůŽĐŬĚŽǁŶ�ŝŶ�ϮϬϮϭ�ǁŝƚŚ�ƐƵďƐĞƋƵĞŶƚ�ƌĞƐƚƌŝĐƟŽŶƐ�ŽŶ�ŐĂƚŚĞƌŝŶŐƐ�ĂŶĚ�ĐŚƵƌĐŚ�
ƐĞƌǀŝĐĞƐ�ŚĂǀĞ�ĂŐĂŝŶ�ŚĂĚ�ĂŶ�ŝŵƉĂĐƚ�ŽŶ�ŽƵƌ�ĮŶĂŶĐĞƐ͘�tŚĞŶ�ǁĞ�ĐŽƵůĚ�ŶŽƚ�ŐĂƚŚĞƌ�ƚŽ�ǁŽƌƐŚŝƉ�Žƌ�ŚŽůĚ�ĞǀĞŶƚƐ�ŝŶ�
ƉĞƌƐŽŶ�ŽƵƌ�ŝŶĐŽŵĞ�ǁĂƐ�ƌĞĚƵĐĞĚ�ĨƌŽŵ�ǁŚĂƚ�ŝƚ�ŵŝŐŚƚ�ŚĂǀĞ�ďĞĞŶ͘��DĂŶǇ�ŽĨ�ŽƵƌ�ĐŽƐƚƐ�ĂƌĞ�ĮǆĞĚ�ďƵƚ�ŽŶ�ƚŚĞ�ďƌŝŐŚƚ�
ƐŝĚĞ͕�ǁŚĞŶ�ǁĞ�ĐŽƵůĚ�ŶŽƚ�ŐĂƚŚĞƌ�ŝŶ�ƉĞƌƐŽŶ�ǁĞ�ĚŝĚ�ŶŽƚ�ŶĞĞĚ�ƚŽ�ŚĞĂƚ�ŽƵƌ�ďƵŝůĚŝŶŐƐ͘ 

dŚĞ�ƌĞĂůŝƚǇ�ŽĨ�ŽƵƌ�ĮŶĂŶĐĞƐ�ŝŶ�ϮϬϮϭ�ŝƐ�ƚŚĂƚ�ŽƵƌ�ƌĞŐƵůĂƌ�ŝŶĐŽŵĞ�ĂŶĚ�ĞǆƉĞŶĚŝƚƵƌĞ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ŽƵƚ�ŽĨ�ƐƚĞƉ�ĂŶĚ�
ǁĞ�ĐůŽƐĞĚ�ƚŚĞ�ǇĞĂƌ�ǁŝƚŚ�ŽƵƌ�ĐŽƐƚƐ�ĞǆĐĞĞĚŝŶŐ�ŽƵƌ�ŝŶĐŽŵĞ�ďǇ�άϮϭ͕Ϭϵϵ͘��tĞ�ŚĂǀĞ�ŝŶ�ƚŚĞ�ƌĞĐĞŶƚ�ƉĂƐƚ�ƌĞůŝĞĚ�ŽŶ�
ŝŶĐŽŵĞ�ĨƌŽŵ�ůĞŐĂĐŝĞƐ�ƚŽ�ďĂůĂŶĐĞ�ŽƵƌ�ďŽŽŬƐ�ĂŶĚ�ƚŽ�ƌĞƉůĞŶŝƐŚ�ŽƵƌ�ƌĞƐĞƌǀĞƐ͘��>ĞŐĂĐŝĞƐ�ĂƌĞ͕�ŝŶ�ŵĂŶǇ�ǁĂǇƐ͕�Ă�
ǁŽŶĚĞƌĨƵů�ĚĞŵŽŶƐƚƌĂƟŽŶ�ŽĨ�ĨĂŝƚŚ͕�ďƵƚ�ĂƌĞ�ĚŝĸĐƵůƚ�ƚŽ�ƉƌĞĚŝĐƚ�ĂŶĚ�ĂƐ�ƐƵĐŚ�ĚŽ�ŶŽƚ�ŚĞůƉ�ďƵŝůĚ�ƐƵƐƚĂŝŶĂďůĞ�
ĮŶĂŶĐĞƐ�ĨŽƌ�ŽƵƌ�ĐŚƵƌĐŚ͘���Ɛ�Ă�W���ǁĞ�ŚĂǀĞ�ƚĂŬĞŶ�ƐƚĞƉƐ�ƚŽ�ƌĞĚƵĐĞ�ŽƵƌ�ĐŽƐƚƐ�ŝŶ�ϮϬϮϮ�ǁŚŝĐŚ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�Ă�
ĨŽĐƵƐ�ŽŶ�ƌĞŐƵůĂƌ�ŐŝǀŝŶŐ�ĂŶĚ�ƚŚĞ�ƐĂĨĞƚǇ�ŶĞƚ�ŽĨ�ƌĞƐĞƌǀĞƐ�ŝŶ�ƚŚĞ�ďĂŶŬ�ŵĞĂŶƐ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ďĞ�ŚŽƉĞĨƵů�ĨŽƌ�ƚŚĞ�
ĨƵƚƵƌĞ͘��dŚĞ�ĐŚĂůůĞŶŐĞ�ĂŚĞĂĚ�ĨŽƌ�ƵƐ�Ăůů�ŝƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŽƵƌ�ŝŶĐŽŵĞ�ƐŽ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ƐƵƐƚĂŝŶĂďůǇ�ĨƵŶĚ�ŽƵƌ�ĨƵƚƵƌĞ�
ǀŝƐŝŽŶ�Ăƚ�,ŽůǇ�dƌŝŶŝƚǇ��ĂƌůŝŶŐƚŽŶ͘ 
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tŚĞƌĞ�ĚŽĞƐ�ŽƵƌ�ŝŶĐŽŵĞ�ĐŽŵĞ�ĨƌŽŵ͍ 

�Ɛ�Ă�ƉĂƌŝƐŚ͕�ǁĞ�ĚŽ�ŶŽƚ�ƌĞĐĞŝǀĞ�ĂŶǇ�ƐƚĂƚĞ�ĨƵŶĚŝŶŐ�ĂŶĚ�ƌĞůǇ�ŽŶ�ƚŚĞ�ŐĞŶĞƌŽƵƐ�ŐŝǀŝŶŐ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ĂŶĚ�
ǀŝƐŝƚŽƌƐ͘��tĞ�ĂƌĞ�ǀĞƌǇ�ŐƌĂƚĞĨƵů�ƚŽ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ĐŽŶƚƌŝďƵƚĞ�ĮŶĂŶĐŝĂůůǇ�ƚŽ�ŽƵƌ�ĐŚƵƌĐŚ͘�� 

ZĞŐƵůĂƌ�ŐŝǀŝŶŐ�ďǇ�ƐƚĂŶĚŝŶŐ�ŽƌĚĞƌ�ĂŶĚ�ƚŚĞ�WĂƌŝƐŚ�'ŝǀŝŶŐ�^ĐŚĞŵĞ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ďĂĐŬďŽŶĞ�ŽĨ�ŽƵƌ�ŝŶĐŽŵĞ͘��tĞ�
ŝŶƚƌŽĚƵĐĞĚ�Ă�ĐĂƌĚ�ƌĞĂĚĞƌ�ŝŶ�ĐŚƵƌĐŚ�ƚŽ�ĞŶĂďůĞ�ĚŽŶĂƟŽŶƐ�ďǇ�ĐĂƌĚ�ĂŶĚ�ďǇ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ƚŚĞƌĞ�ǁĂƐ�ŽŌĞŶ�
ŵŽƌĞ�ƉĂŝĚ�ďǇ�ĐĂƌĚ�ƚŚĂŶ�ĐĂƐŚ�ŝŶ�ƚŚĞ�ĐŽůůĞĐƟŽŶ�ƉůĂƚĞ�ŽŶ�Ă�^ƵŶĚĂǇ͘���ŽǀŝĚ�ƟŵĞƐ�ŚĂǀĞ�ĂĚĚĞĚ�ĞǆƚƌĂ�ĐŽŵƉůĞǆŝƚǇ�ƚŽ�
ŚĂŶĚůŝŶŐ�ĐĂƐŚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ƐĂĨĞƚǇ�ŽĨ�Ăůů�ŽƵƌ�ǀŽůƵŶƚĞĞƌƐ�ĂƐ�ƚŚĞǇ�ĐŽƵŶƚ�ĂŶĚ�ďĂŶŬ�ĐĂƐŚ͘���ŽŶĂƟŽŶƐ�ĂŶĚ�ŐŝǀŝŶŐ�
ďǇ�ĂŶǇ�ŵĞĂŶƐ�ĂƌĞ�ĂůǁĂǇƐ�ŐƌĂƚĞĨƵůůǇ�ƌĞĐĞŝǀĞĚ͕�ďƵƚ�ǁĞ�ǁŽƵůĚ�ĞŶĐŽƵƌĂŐĞ�ĂŶǇŽŶĞ�ǁŚŽ�ŚĂƐ�ŶŽƚ�ĂůƌĞĂĚǇ�ĚŽŶĞ�ƐŽ�
ƚŽ�ƚĂŬĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐƚĂƌƚ�ŐŝǀŝŶŐ�ǀŝĂ�ƚŚĞ�WĂƌŝƐŚ�'ŝǀŝŶŐ�
^ĐŚĞŵĞ�ĂƐ�ŝƚ�ƌĞĂůůǇ�ĞĂƐĞƐ�ŽƵƌ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�;ĂŶĚ�ŝƐ�ƌĞĂůůǇ�
ĞĂƐǇ�ƚŽ�ƵƐĞ�ďǇ�ƚŚĞ�ƉĞƌƐŽŶ�ŐŝǀŝŶŐ�ƚŽŽ͊Ϳ͘�� 

tĞ�ƌĞĐĞŝǀĞĚ�Ă�άϭ͕ϬϬϬ�ďĞƋƵĞƐƚ�ĨƌŽŵ�ƚŚĞ�ůĂƚĞ��ƌĞŶĚĂ�^ƚŽďĂƌƚ͕�
ǁŚŽ�ŵĂŶǇ�ǁŝůů�ƌĞŵĞŵďĞƌ�ĨƌŽŵ�ŚĞƌ�ŵĂŶǇ�ǇĞĂƌƐ�ŽĨ�ĨĂŝƚŚĨƵů�
ƐĞƌǀŝĐĞ�ŝŶ�ǀĂƌŝŽƵƐ�ƌŽůĞƐ�Ăƚ�,ŽůǇ�dƌŝŶŝƚǇ͘�� 

/Ŷ�ƚŚĞ�ůĂƐƚ�ŚĂůĨ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ĂƐ�ƌĞƐƚƌŝĐƟŽŶƐ�ǁĞƌĞ�ůŝŌĞĚ͕�ǁĞ�
ǁĞƌĞ�ĂďůĞ�ŽƉĞŶ�ƚŚĞ�ĐŚƵƌĐŚ�ĨŽƌ�,ĞƌŝƚĂŐĞ�KƉĞŶ��ĂǇ�ĂŶĚ�ƚŽ�
ŚŽƐƚ�Ă�ƋƵŝǌ�ŶŝŐŚƚ�ďŽƚŚ�ŽĨ�ǁŚŝĐŚ�ŶŽƚ�ŽŶůǇ�ƌĂŝƐĞĚ�ĨƵŶĚƐ�ĨŽƌ�ƵƐ͕�
ďƵƚ�ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚůǇ�ƌĂŝƐĞĚ�Ă�ƐŵŝůĞ�ĨƌŽŵ�ƚŚŽƐĞ�ĂƩĞŶĚŝŶŐ͘ 

tĂůŬŝŶŐƚŽŶ�,ŽƵƐĞ�ǁĂƐ�ĐůŽƐĞĚ�ĨƌŽŵ�ƚŚĞ�ĮƌƐƚ�ůŽĐŬĚŽǁŶ�ŝŶ�
ϮϬϮϬ�ƵŶƟů�:ƵůǇ�ϮϬϮϭ�ƐŽ�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�ƌĞŶƚĂů�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�
ŚĂůů�ĨŽƌ�Ăůů�ŽĨ�ƚŚŝƐ�ƟŵĞ�ĂŶĚ�ĂůƐŽ�ƌĞĚƵĐĞĚ�ƌƵŶŶŝŶŐ�ĐŽƐƚƐ͘��&Žƌ�
ƚŚĞ�ůĂƐƚ�ŚĂůĨ�ŽĨ�ϮϬϮϭ�ƚŚĞ�ŚĂůů�ŚĂƐ�ďĞĞŶ�ůĞƚ�ŽŶ�ĂŶ�ĞǆĐůƵƐŝǀĞ�
ďĂƐŝƐ�ƚŽ�ŽŶĞ�ƚĞŶĂŶƚ�ĨŽƌ�ƐƚŽƌĂŐĞ�ƉƵƌƉŽƐĞƐ�ǁŚŝĐŚ�ŵĞĂŶƐ�ƚŚĂƚ�
ǁĞ�ĚŽ�ŶŽǁ�ŚĂǀĞ�ƐŽŵĞ�ŝŶĐŽŵĞ�ĨƌŽŵ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ŚĂůů�
ǁŝƚŚŽƵƚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ĐůĞĂŶŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ƌƵŶŶŝŶŐ�ĐŽƐƚƐ͘ 
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 tŚĂƚ�ĚŽĞƐ�ŝƚ�ĐŽƐƚ�ƚŽ�ƌƵŶ�ŽƵƌ�ĐŚƵƌĐŚ͍ 

dŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ŽƵƌ�ĐŽƐƚƐ�ƚŚŝƐ�ǇĞĂƌ�ŚĂǀĞ�ďĞĞŶ�ŝŶ�ƉĂǇŝŶŐ�ŽƵƌ�WĂƌŝƐŚ�^ŚĂƌĞ�ĂŶĚ�ůŽŽŬŝŶŐ�ĂŌĞƌ�ŽƵƌ�ďƵŝůĚŝŶŐƐ͘��
͚WĂƌŝƐŚ�^ŚĂƌĞ͛�ŝƐ�ƚŚĞ�ŵŽŶĞǇ�ƚŚĂƚ�ǁĞ�ƉĂǇ�ƚŽ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ��ƵƌŚĂŵ�ǁŚŝĐŚ�ƉĂǇƐ�ĨŽƌ�ŽƵƌ�ŵŝŶŝƐƚĞƌ͛Ɛ�ƐƟƉĞŶĚ͕�
ƚƌĂŝŶŝŶŐ�ĨŽƌ�ůĂǇ�ƉĞŽƉůĞ�ĂŶĚ�ĐůĞƌŐǇ�ĂŶĚ�ƐƵƉƉŽƌƚƐ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ��ŝŽĐĞƐĞ͘��/ƚ�ĞŶĂďůĞƐ�ƵƐ�ƚŽ�
ĐŽŶƟŶƵĞ�ƚŽ�ŽīĞƌ�ƌĞŐƵůĂƌ�ǁŽƌƐŚŝƉ͕�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ďĂƉƟƐŵƐ͕�ǁĞĚĚŝŶŐƐ�ĂŶĚ�ĨƵŶĞƌĂůƐ͕�ĂŶĚ�ƚŚŽƐĞ�ƐĞƌǀŝĐĞƐ�ǁŚŝĐŚ�
ďƌŝŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŽŐĞƚŚĞƌ�Ăƚ��ŚƌŝƐƚŵĂƐ͕��ĂƐƚĞƌ�ĂŶĚ�ZĞŵĞŵďƌĂŶĐĞ͘ 

/Ŷ�ƌĞĐĞŶƚ�ǇĞĂƌƐ�ǁĞ�ŚĂĚ�ĂůƌĞĂĚǇ�ƚĂŬĞŶ�ƐŽŵĞ�ĂĐƟŽŶƐ�ƚŽ�ƌĞĚƵĐĞ�ŽƵƌ�ĐŽƐƚƐ�–�ǁĞ�ĂƌĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŶĂƟŽŶĂů�WĂƌŝƐŚ�
�ƵǇŝŶŐ��ŶĞƌŐǇ��ĂƐŬĞƚ�ǁŚŝĐŚ�ŐŝǀĞƐ�ƵƐ�ƚŚĞ�ďƵůŬ�ďƵǇŝŶŐ�ƉŽǁĞƌ�ŽĨ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ĐŚƵƌĐŚĞƐ�ƚŽ�ŽďƚĂŝŶ�ĐŽŵƉĞƟƟǀĞ�
ƉƌŝĐĞƐ�ĨŽƌ�ŽƵƌ�ŐĂƐ�ĂŶĚ�ĞůĞĐƚƌŝĐŝƚǇ͘��tĞ�ƐǁŝƚĐŚĞĚ�ŝŶƐƵƌĂŶĐĞ�ƉƌŽǀŝĚĞƌ�ĨƌŽŵ��ĐĐůĞƐŝĂƐƟĐĂů�/ŶƐƵƌĂŶĐĞ�'ƌŽƵƉ�ƚŽ�
dƌŝŶŝƚĂƐ��ŚƵƌĐŚ�/ŶƐƵƌĂŶĐĞ�^ĞƌǀŝĐĞƐ�ŐŝǀŝŶŐ�ƵƐ�ƚŚĞ�ďĞŶĞĮƚ�ŽĨ�
ƐƵďƐƚĂŶƟĂůůǇ�ůŽǁĞƌ�ĂŶŶƵĂů�ĐŽƐƚƐ�ĂŶĚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƉĂǇ�ŵŽŶƚŚůǇ�
ďǇ�ĚŝƌĞĐƚ�ĚĞďŝƚ͘�� 

KƵƌ�ůĂƌŐĞƐƚ�ĂŶŶƵĂů�ĐŽƐƚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�ŽƵƌ�WĂƌŝƐŚ�^ŚĂƌĞ�ƚŽ�ƚŚĞ�
�ŝŽĐĞƐĞ͘��/Ŷ�ƌĞĐĞŶƚ�ǇĞĂƌƐ�ǁĞ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŽƵƌ�
WĂƌŝƐŚ�^ŚĂƌĞ�ĐŽŵŵŝƚŵĞŶƚ�ďǇ�ŝŶŇĂƟŽŶ͕�ĞǀĞŶ�ƚŚŽƵŐŚ�ǁĞ�ĂƌĞ�
ĂǁĂƌĞ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĚĞĐůŝŶŝŶŐ�ŝŶĐŽŵĞ�;ĞǆĐůƵĚŝŶŐ�ůĞŐĂĐŝĞƐͿ͕�
ďĞĐĂƵƐĞ�ǁĞ�ŚĞůĚ�ƐƚƌŽŶŐ�ĐĂƐŚ�ƌĞƐĞƌǀĞƐ�ĂŶĚ�ǁĞƌĞ�ĂǁĂƌĞ�ƚŚĂƚ�ŽƚŚĞƌ�
ƉĂƌŝƐŚĞƐ�ŵĂǇ�ŶŽƚ�ďĞ�ƐŽ�ĨŽƌƚƵŶĂƚĞ͘��Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�ĚĞĐůŝŶŝŶŐ�
ĚŽŶĂƟŽŶƐ͕�ŽƵƌ�ƉĂƌŝƐŚ�ƐŚĂƌĞ�ǁĂƐ�ďĞĐŽŵŝŶŐ�Ă�ůĂƌŐĞƌ�ĂŶĚ�ůĂƌŐĞƌ�
ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ŝŶĐŽŵĞ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ŝŶ�ϮϬϮϭ�ŽƵƌ�ƉĂƌŝƐŚ�ƐŚĂƌĞ�
ǁĂƐ�ϵϬй�ŽĨ�ŽƵƌ�ƚŽƚĂů�ŝŶĐŽŵĞ�;ĞǆĐůƵĚŝŶŐ�ůĞŐĂĐŝĞƐͿ͘���ůĞĂƌůǇ�ƚŚŝƐ�ŝƐ�
ŶŽƚ�Ă�ƐƵƐƚĂŝŶĂďůĞ�ƐŝƚƵĂƟŽŶ�ĂŶĚ�ƚŚĞ�W���ĚĞĐŝĚĞĚ�ƚŽ�ĐƵƚ�ŽƵƌ�ϮϬϮϮ�
ƉĂƌŝƐŚ�ƐŚĂƌĞ�ĐŽŵŵŝƚŵĞŶƚ�ďǇ�άϭϮ͕ϬϬϬ�ƚŽ�άϯϮ͕ϬϬϬ͘��dŚŝƐ�ĚƌŽƉ�ƚŽ�
ϲϱй�ŽĨ�ƚŽƚĂů�ŝŶĐŽŵĞ�;ĞǆĐů͘�ůĞŐĂĐŝĞƐͿ�ŝƐ�ƐŝŵƉůǇ�ƉĂƌƚ�ŽĨ�͚ƌŝŐŚƚ-ƐŝǌŝŶŐ͛�
ŽƵƌ�ƉĂƌŝƐŚ�ƐŚĂƌĞ�ĐŽŶƚƌŝďƵƟŽŶƐ�ĨƌŽŵ�Ă�ƉƌĞǀŝŽƵƐůǇ�ƵŶƐƵƐƚĂŝŶĂďůĞ�
ůĞǀĞů͘��dŚŝƐ�ĐŽƐƚ�ƌĞĚƵĐƟŽŶ�ĚŽĞƐ�ŶŽƚ�ĞůŝŵŝŶĂƚĞ�ŽƵƌ�ďƵĚŐĞƚ�ƐŚŽƌƞĂůů�
ĞŶƟƌĞůǇ͕�ďƵƚ�ŝƚ�ƉƵƚƐ�ƵƐ�ŽŶ�Ă�ďĞƩĞƌ�ƉĂƚŚ�ĨŽƌǁĂƌĚ�ĂŶĚ�ĂůůŽǁƐ�ƚŚĞ�
ĨŽƵŶĚĂƟŽŶƐ�ĨŽƌ�ŐƌŽǁƚŚ�ƚŽ�ďĞ�ĞƐƚĂďůŝƐŚĞĚ͘�� 

ZĞƐĞƌǀĞƐ�Θ�ƌĞƐĞƌǀĞƐ�ƉŽůŝĐǇ 

�ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ƚŚĞ�W���ŚĞůĚ�ƚŽƚĂů�ĐĂƐŚ�ĨƵŶĚƐ�ŽĨ�άϴϵ͕ϯϴϯ͘��KƵƌ�ĨƵŶĚƐ�ĂƌĞ�ŚĞůĚ�ĨŽƌ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƉƵƌƉŽƐĞƐ͗�
ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ŽƉĞƌĂƚĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͖�ƚŽ�ĨƵůĮů�ŽƵƌ�ĐŚĂƌŝƚĂďůĞ�ŽďũĞĐƟǀĞƐ͖�ĂŶĚ͕�ƚŽ�
ĨƵůĮů�ƚŚĞ�ƌĞƋƵĞƐƚƐ�ŵĂĚĞ�ďǇ�ĚŽŶŽƌƐ�ŽĨ�ĨƵŶĚƐ͘ 

tŝƚŚŝŶ�ŽƵƌ�W���ǁĞ�ŚĂǀĞ�ƚǁŽ�ƚǇƉĞƐ�ŽĨ�ĨƵŶĚƐ�–�ƌĞƐƚƌŝĐƚĞĚ�ĂŶĚ�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ͕�ƐƵŵŵĂƌŝƐĞĚ�ĂƐ�ĨŽůůŽǁƐ͗� 

ZĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�;άϭ͕ϭϱϲͿ�–�ƚŚĞƐĞ�ĂƌĞ�ŚĞůĚ�ƵŶĚĞƌ�ƚƌƵƐƚ�ůĂǁ�ĂŶĚ�ƐŽ�ĐĂŶ�ŽŶůǇ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƐƉĞĐŝĮĐ�ƉƵƌƉŽƐĞƐ͕�ĂƐ�
ĂŐƌĞĞĚ�ǁŝƚŚ�ƚŚĞ�ĚŽŶŽƌ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ŵŽŶĞǇ�ĚŽŶĂƚĞĚ�ĨŽƌ�ƚŚĞ�ŇŽǁĞƌƐ�ŝŶ�ĐŚƵƌĐŚ͕�ǁŝůů�ďĞ�ŚĞůĚ�ƵŶƟů�ǁĞ�ƉƵƌĐŚĂƐĞ�
ŇŽǁĞƌƐ�ƚŽ�ĚĞĐŽƌĂƚĞ�ƚŚĞ�ĐŚƵƌĐŚ͘���ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ͕�ǁĞ�ŚĂĚ�ƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ĨŽƌ�ŇŽǁĞƌƐ�άϳϳ͖�ŐƌĂŶƚ�
ŵŽŶŝĞƐ�ŶŽƚ�ǇĞƚ�ƐƉĞŶƚ�ĨƌŽŵ�ƚŚĞ�dŚŽŵĂƐ��ĂƌƌŽŶ�DĞƚĐĂůĨĞ�&ƵŶĚ�άϮϲϬ͖�ĂŶĚ�ĨƵŶĚƐ�ĨŽƌ�ƚŚĞ�ďĞůů�ƚŽǁĞƌ�άϴϭϵ͘ 

hŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�–�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ�W��͛Ɛ�ĨƵŶĚƐ�ĂƌĞ�ŐĞŶĞƌĂů͕�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ǁŚŝĐŚ�ĂƌĞ�ƐƵŵƐ�ƚŚĂƚ�
ĂƌĞ�ĨƌĞĞůǇ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ŐĞŶĞƌĂů�ƵƐĞ�ƚŽǁĂƌĚƐ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĂŶĚ�ŽƵƌ�ĐŚĂƌŝƚĂďůĞ�ŵŝƐƐŝŽŶ͘��KĨ�ƚŚĞƐĞ�
ƵŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ƚŚĞ�W���ŚĂƐ�ĚĞƐŝŐŶĂƚĞĚ�ŵŽŶĞǇ�ƚŽ�ǁŝƚŚƐƚĂŶĚ�ĂŶǇ�ƐŚŽƌƚ-ƚĞƌŵ�ĮŶĂŶĐŝĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�� 

KƵƌ�ƌĞƐĞƌǀĞƐ�ƉŽůŝĐǇ�ŝƐ�ƚŽ�ŚŽůĚ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϲ�ŵŽŶƚŚƐ�ŽƉĞƌĂƟŶŐ�ĐŽƐƚƐ�;ĂƉƉƌŽǆŝŵĂƚĞůǇ�άϯϱ͕ϬϬϬͿ�ĂŶĚ�άϮϬ͕ϬϬϬ�
ƚŽ�ƉĂǇ�ĨŽƌ�ĞŵĞƌŐĞŶĐǇ�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ�ĨĂďƌŝĐ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐƐ͘��dŚĞƐĞ�ĨƵŶĚƐ�ĂƌĞ�ŚĞůĚ�ŝŶ�ŽƵƌ�ĐĂƐŚ�ĂĐĐŽƵŶƚƐ�ĂŶĚ�
ĂƌĞ�ĂǀĂŝůĂďůĞ�ŝŵŵĞĚŝĂƚĞůǇ�ƐŚŽƵůĚ�ƚŚĞ�ŶĞĞĚ�ĂƌŝƐĞ͘��KƵƌ�ƚŽƚĂů�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĐĂƐŚ�ĨƵŶĚƐ�Ăƚ�ƚŚĞ�ǇĞĂƌ�ĞŶĚ�ŽĨ�
άϴϳ͕ϰϳϳ�ĂƌĞ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ŽƵƌ�ŵŝŶŝŵƵŵ�ƌĞƐĞƌǀĞƐ�ƉŽůŝĐǇ�ƌĞƋƵŝƌĞŵĞŶƚ͘�� 

zŽƵ�ĐĂŶ�ƌĞĂĚ�ŵŽƌĞ�ĂďŽƵƚ�ƚŚĞ�ĚĞƚĂŝů�ŽĨ�ŽƵƌ�ĮŶĂŶĐĞƐ�ŝŶ�ŽƵƌ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁŚŝĐŚ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŽŶ�
ƌĞƋƵĞƐƚ͘ 
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ƚ tŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ǀŝƐŝŽŶ�ƚŚĞ�ƉĞŽƉůĞ�ĂƌĞ�ƵŶƌĞƐƚƌĂŝŶĞĚ͖�ďƵƚ�ŚĂƉƉǇ�ĂŶĚ�ďůĞƐƐĞĚ�ŝƐ�ŚĞ�ǁŚŽ�ŬĞĞƉƐ�ƚŚĞ�ůĂǁ�ŽĨ�

'ŽĚ͘�WƌŽǀĞƌďƐ�Ϯϵ͗�ϭϴ 

,ŽůǇ�dƌŝŶŝƚǇ��ŚƵƌĐŚ�ŝƐ�ƐŝƚƵĂƚĞĚ�ŽŶ�tŽŽĚůĂŶĚ�ZŽĂĚ͕��ĂƌůŝŶŐƚŽŶ͕��>ϯ�ϳ�Y͘�/ƚ�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ��ƵƌŚĂŵ�
ǁŝƚŚŝŶ�ƚŚĞ��ŚƵƌĐŚ�ŽĨ��ŶŐůĂŶĚ͘��dŚĞ�WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�ŽĨ�ƚŚĞ��ĐĐůĞƐŝĂƐƟĐĂů�WĂƌŝƐŚ�ŽĨ�,ŽůǇ�dƌŝŶŝƚǇ͕�
�ĂƌůŝŶŐƚŽŶ�ŝƐ�ƌĞŐŝƐƚĞƌĞĚ�ĐŚĂƌŝƚǇ�ŶƵŵďĞƌ�ϭϭϲϮϰϴϭ�ǁŝƚŚ�ƚŚĞ��ŚĂƌŝƟĞƐ��ŽŵŵŝƐƐŝŽŶ�ĨŽƌ��ŶŐůĂŶĚ�ĂŶĚ�tĂůĞƐ͘�� 

'ŽŽĚ�ŐŽǀĞƌŶĂŶĐĞ�ŝƐ�ĨƵŶĚĂŵĞŶƚĂů�ƚŽ�ŽƵƌ�ƐƵƐƚĂŝŶĞĚ�ƐƵĐĐĞƐƐ�ĂƐ�Ă�ĐŚƵƌĐŚ͘�tŝƚŚ�ŝƚ͕�ǁĞ�ĂƌĞ�ďĞƐƚ�ƉůĂĐĞĚ�ƚŽ�ĚĞůŝǀĞƌ�
ŽŶ�ŽƵƌ�ŵŝƐƐŝŽŶ�ĂŶĚ�ĂĐŚŝĞǀĞ�ŽƵƌ�ŽďũĞĐƟǀĞƐ͘�/ƚ�ĞŶĂďůĞƐ�Ăůů�ŽƵƌ�ƉĞŽƉůĞ�ƚŽ�ƵƐĞ�ƚŚĞŝƌ�ƐŬŝůůƐ͕�ĂůŽŶŐ�ǁŝƚŚ�ŽƵƌ�
ƌĞƐŽƵƌĐĞƐ͕�ƚŽ�ďĞƐƚ�ĞīĞĐƚ͘�/ƚ�ŚĞůƉƐ�ƵƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ĐŽŵƉůŝĂŶƚ�ǁŝƚŚ�ƌĞůĞǀĂŶƚ�ůĞŐŝƐůĂƟŽŶ�ĂŶĚ��ŚƵƌĐŚ�ŽĨ�
�ŶŐůĂŶĚ�ŐƵŝĚĞůŝŶĞƐ͕�ŚĂǀĞ�ŵĂŶĂŐĞĚ�ƚŚĞ�ƌŝƐŬƐ�ǁĞ�ĂƌĞ�ĨĂĐŝŶŐ͕�ŽǀĞƌƐĞĞŶ�ŽƵƌ�ƐƚĂŶĚĂƌĚ�ŽĨ�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�
ƐƵƉƉŽƌƚĞĚ�Ă�ƉŽƐŝƟǀĞ�ĐƵůƚƵƌĞ͘�tĞ�ƌĞǀŝĞǁ�ŽƵƌ�ĐŚĂƌŝƚǇ�ŐŽǀĞƌŶĂŶĐĞ͕�ĂĚŚĞƌŝŶŐ�ƚŽ�ƚŚĞ��ŚĂƌŝƚǇ�'ŽǀĞƌŶĂŶĐĞ��ŽĚĞƐ�
ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ�ĨŽƌ��ŶŐůĂŶĚ�ĂŶĚ�tĂůĞƐ�ĂŶĚ��ŚƵƌĐŚ�ŽĨ��ŶŐůĂŶĚ�ŐƵŝĚĞůŝŶĞƐ͘ 

DĂŶĂŐĞŵĞŶƚ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ 

dŚĞ�W��͕�ĂƐ�ƚƌƵƐƚĞĞƐ͕�ƐĞƚ�ĂŶĚ�ĂŐƌĞĞ�ƚŚĞ�ŽǀĞƌĂůů�ĚŝƌĞĐƟŽŶ͕�ƐƚƌĂƚĞŐǇ�ĂŶĚ�ĐƵůƚƵƌĞ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ͘�dŚĞǇ�ůĞĂĚ�ďǇ�
ĞǆĂŵƉůĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ�ŝŶ�ƚŚĞ�ĚĂŝůǇ�ĚĞůŝǀĞƌǇ�ŽĨ�ŽƵƌ�ĂĐƟǀŝƟĞƐ͘��dŚĞ�W���ĂůƐŽ�ĞǀĂůƵĂƚĞƐ�ƚŚĞ�
ƌŝƐŬƐ�ǁĞ�ĨĂĐĞ�ĂŶĚ�ĞŶƐƵƌĞƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ŝŶ�ƉůĂĐĞ�ƚŽ�ŵŝŶŝŵŝƐĞ�ƚŚŽƐĞ�ƌŝƐŬƐ�
ĂŶĚ�ďǇ�ĚŽŝŶŐ�ƐŽ͕�ĞŶƐƵƌĞ�ƚŚĂƚ�ǁĞ�ŵĞĞƚ�ŽƵƌ�ůĞŐĂů�ĂŶĚ�ĐŽŵƉůŝĂŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƐ�Ă�ĐŚĂƌŝƚǇ͘� 

W���ŵĞŵďĞƌƐ�ĂƌĞ�ĂƉƉŽŝŶƚĞĚ�ƵŶĚĞƌ�ƚŚĞ�ƌƵůĞƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĐŚƵƌĐŚ�ŐŽǀĞƌŶĂŶĐĞ�ŐƵŝĚĞůŝŶĞƐ͕�ƚŚĞ��ŚƵƌĐŚ�
ZĞƉƌĞƐĞŶƚĂƟŽŶ�ZƵůĞƐ͘��ůů�ǁŚŽ�ĂƩĞŶĚ�ĐŚƵƌĐŚ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƌĞŐŝƐƚĞƌ�ŽŶ�ƚŚĞ�ĞůĞĐƚŽƌĂů�ƌŽůů�ĂŶĚ�ŽŶĐĞ�ŽŶ�ƚŚĞ�
ĞůĞĐƚŽƌĂů�ƌŽůů�ĂƌĞ�ĞŶƟƚůĞĚ�ƚŽ�ƐƚĂŶĚ�ĨŽƌ�ĞůĞĐƟŽŶ�ƚŽ�ƚŚĞ�W��͘�tŝƚŚ�ƚŚĞ�ĞǆĐĞƉƟŽŶ�ŽĨ�ƚŚĞ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ͕�Ăůů�W���
ŵĞŵďĞƌƐ�ĂƌĞ�ǀŽůƵŶƚĞĞƌƐ͘���ůŝƐƚ�ŽĨ�ĐƵƌƌĞŶƚ�W���ŵĞŵďĞƌƐ�ŝƐ�ĂǀĂŝůĂďůĞ�ŽŶ�ƌĞƋƵĞƐƚ͘ 

dŚĞ�ƚǁŽ�ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ĂƌĞ�ŝŵƉŽƌƚĂŶƚ�ůĂǇ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ�ŝŶ�ŽƵƌ�ĐŚƵƌĐŚ͘��dŚĞǇ�ĂƌĞ�ĞůĞĐƚĞĚ�Ăƚ�ƚŚĞ��W�D�ĂŶĚ�
ƐĞƌǀĞ�Ă�ƚĞƌŵ�ŽĨ�ϭϮ�ŵŽŶƚŚƐ�;ďƵƚ�ŽŌĞŶ�ƐƚĂǇ�ĨŽƌ�ůŽŶŐĞƌͿ͘��dŚĞ�ŽĸĐŝĂů�ƌŝŐŚƚƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ŽĨ�
ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ĂƌĞ�ůĂŝĚ�ĚŽǁŶ�ŝŶ��ŚƵƌĐŚ�>Ăǁ͘��dŚĞ�ƌŽůĞ�ŝƐ�ĞǆƚƌĞŵĞůǇ�ǀĂƌŝĞĚ�ĂŶĚ͕�ĂƐŝĚĞ�ĨƌŽŵ�ǁŽƌŬŝŶŐ�ĐůŽƐĞůǇ�
ǁŝƚŚ�ƚŚĞ�ŝŶĐƵŵďĞŶƚ͕�ĐŽǀĞƌƐ�ŵĂŶĂŐĞŵĞŶƚ͕�ŵĂŝŶƚĞŶĂŶĐĞ͕�ĂŶĚ�ŵŝŶŝƐƚƌǇ͘�KƵƌ�ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ĂƌĞ�ƚŚĞ�ƉĞŽƉůĞ�
ǁŚŽ�ůŽŽŬ�ĂŌĞƌ�ŽƵƌ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ĂƌĞ�ƚŚĞ�ƐŵŝůĞǇ�ƉĞŽƉůĞ�ŵĂŬŝŶŐ�ƐƵƌĞ�ƚŚĂƚ�Ăůů�ŽƵƌ�ƐĞƌǀŝĐĞƐ�ƌƵŶ�ƐŵŽŽƚŚůǇ͘��tĞ�
ĂƌĞ�ǀĞƌǇ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƚŚĂƚ�ŽƵƌ�ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ƉƌŽǀŝĚĞ͘��KƵƌ�ƚŚĂŶŬƐ�ŐŽ�ƚŽ�:ŽŚŶ�
ĂŶĚ��ůĞĂŶŽƌ�ĨŽƌ�ĐŽŵŵŝƫŶŐ�ƚŽ�ƚŚĞŝƌ�ƌŽůĞƐ�ĂŶĚ�ĞŶƐƵƌŝŶŐ�ƚŚĞ�ƐŵŽŽƚŚ�ƌƵŶŶŝŶŐ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ͘ 

dŚĞ�ƐƚĂŶĚŝŶŐ�ĐŽŵŵŝƩĞĞ�ŽĨ�ƚŚĞ�W���ĐŽŶƐŝƐƚƐ�ŽĨ�ϱ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�W���;ƚŚĞ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ͕�ƐĞĐƌĞƚĂƌǇ͕�Ϯ�
ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ĂŶĚ�ƚƌĞĂƐƵƌĞƌͿ͘��dŚŝƐ�ŐƌŽƵƉ�ŵĞĞƚƐ�ŝŶ�ďĞƚǁĞĞŶ�W���ŵĞĞƟŶŐƐ�ƚŽ�ƉůĂŶ�ƚŚĞ�ĂŐĞŶĚĂ�ĨŽƌ�ƚŚĞ�W���
ĂŶĚ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ĂŶǇ�ĚĂǇ-ƚŽ-ĚĂǇ�ĐŽŶĐĞƌŶƐ͕�ĞŵĞƌŐĞŶĐŝĞƐ�Žƌ�ƵƌŐĞŶƚ�ďƵƐŝŶĞƐƐ�ƚŚĂƚ�ŵĂǇ�ĂƌŝƐĞ�ŝŶ�ďĞƚǁĞĞŶ�W���
ŵĞĞƟŶŐƐ͘��dŚĞ�ůĂǇ-ĐŚĂŝƌ�ŽĨ�ƚŚĞ�W��͕�,ĞůĞŶ�DŽƌŐĂŶ͕�ǁĂƐ�ĂƉƉŽŝŶƚĞĚ�ƚŽ�ƚŚĞ�ƐƚĂŶĚŝŶŐ�ĐŽŵŵŝƩĞĞ�ĚƵƌŝŶŐ�ƚŚĞ�
ŝŶƚĞƌƌĞŐŶƵŵ͘�� 

dŚĞ�W���ŝƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ŵĂŶǇ�ŽƚŚĞƌ�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ�ǁŚŽ�ǀŽůƵŶƚĞĞƌ�ƚŚĞŝƌ�ƟŵĞ�ƚŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ǁŽƌŬ͕�ĞŝƚŚĞƌ�
ŝŶĚŝǀŝĚƵĂůůǇ�Žƌ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ůĂƌŐĞƌ�ƚĞĂŵ͘��tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĂĐŬŶŽǁůĞĚŐĞ�ĂŶĚ�ƚŚĂŶŬ�ĞǀĞƌǇ�ŽŶĞ�ŽĨ�ƚŚĞŵ�–�ƚŚĞŝƌ�
ŚĂƌĚ�ǁŽƌŬ�ŵĂŬĞƐ�ŽƵƌ�ĐŚƵƌĐŚ�ƚŚĞ�ǀŝďƌĂŶƚ�ĂŶĚ�ǁĞůĐŽŵŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�ŝƚ�ŝƐ͘�� 
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Independent Examiner’s report 
To the Parochial Church Council of Holy Trinity, Darlington 
 
 
This report is on the accounts of the PCC for the year ended 31st December 2021 which are set out on pages 3 - 9 
following in respect of an examination carried out in accordance with the Church Accounting Regulations 2006  
(‘the Regulations’), and section 145 of the Charities Act 2011 (‘the Act’). 
 
Respective responsibilities of the trustees and examiner 
 
As members of the PCC you are responsible for the preparation of the financial statements, and you consider the audit 
requirement of the Regulations and section 144(2) of the Act does not apply. It is my responsibility to issue a report on 
these accounts in accordance with the terms of the Church Accounting Regulations 2006. 
 
My examination was carried out in accordance with the general directions given by the Charity Commission under 
section 145(5)(b)of the Act and to be found in the Church guidance, 2011 edition. The examination includes a review 
of the accounting records kept by the PCC and the comparison of the accounts with those records. It also includes 
considering any unusual items or disclosures in the financial statements and seeking explanations from you as trustees 
concerning any such matters. The procedures undertaken do not provide all the evidence that would be required in an 
audit, and consequently I do not express an audit opinion on the view given by the accounts. 
 
Independent Examiner’s Statement 
 
In connection with the examination no matter has come to my attention: 
 
(1)  which gives me reasonable cause to believe that in any material respect the requirements: 
 

(a) to keep accounting records in accordance with section 130 of the Act; and 
 
(b) to prepare accounts in accordance with the accounting records and to comply with the requirements of the 

Act, as also contained in the Church Accounting regulations 2006 have not been met; or 
 
(2) to which, in my opinion, attention should be drawn in order to enable a proper understanding of the accounts to 
be reached. 
 
 
 
 
David Park 
38 Swaledale Avenue 
Darlington 
DL3 9AL 
 
14 May 2022 
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Statement of Financial Activities 
  2021 2021 2021 2021 2020 
 Notes Unrestricted 

funds 
Designated 

funds 
Restricted 

funds 
Total 

funds 
Total 

funds 
  £ £ £ £ £ 
Income from:       
Donations and legacies 2(a) 43,005 — 3,507 46,512 69,952 
Income from charitable activities 2(b) 1,149 — — 1,149 504 
Other trading activities 2(c) 2,071 — — 2,071 1,560 
Investments 2(d) 25 26 — 51 300 
Total income  46,250 26 3,507 49,783 72,316 
       
Expenditure on:       
Raising funds 2(e) 175 — — 175 90 
Expenditure on charitable activities 2(f) 68,113 — 2,594 70,707 67,561 
Total expenditure  68,288 — 2,594 70,882 67,651 
       
Net income / (expenditure) resources 
before transfers 

 (22,038) 26 913 (21,099) 4,665 

       Transfers between funds  — — — — — 
       
Net movement in funds  (22,038) 26 913 (21,099) 4,665 
       
Total funds brought forward 1 Jan  225,719 50,984 243 276,946 276,946 
       
Total funds carried forward 31 Dec  203,681 51,010 1,156 255,847 276,946 

Balance sheet 
  

Notes 
 2021 

Total funds 
£ 

2020 
Total funds 

£ 
Fixed assets     
 Tangible assets 3  164,444 170,619 
    164,444 170,619 
     
Current assets     
 Debtors 4  3,081 3,805 
 Cash at bank and in hand 5  89,383 103,272 
    92,464 107,077 
     
Liabilities     
 Creditors: Amounts falling due in one year 6  1,061 750 
    1,061 750 
     
Net current assets less current liabilities    91,403 106,327 
     
Total net assets less liabilities    255,847 276,946 
     
Represented by: 7    
     Unrestricted     
 General fund   203,681 225,719 
Designated     
 Building fund   20,401 20,391 
 General expenses fund   30,609 30,593 
Restricted     
   Belfry fund   819 — 
 Charity collections   260 159 
 Flower fund   77 84 
     Funds of the church    255,847 276,946 

 
Approved by the Parochial Church Council on Tuesday 15th March 2021 and signed on its behalf by: 
 
Rev James Harvey 
PCC Chairman  
 

The notes on pages 4 - 9 form part of these accounts.  
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Notes to the Financial Statements 
 
1. Accounting Policies 

 
The financial statements have been prepared under the Charities Act 2011 and in accordance with the Church 
Accounting Regulations 2006 governing the individual accounts of PCCs together with the applicable 
accounting standards, FRS102 (2016) and the 2016 version of the Statement of Recommended Practice, 
Accounting and Reporting by Charities (SORP(FRS102)). 
 
The financial statements have been prepared on an accruals basis under the historical cost convention. The 
financial statements include all transactions, assets and liabilities for which the PCC is responsible in law. They 
do not include the accounts of church groups that owe their main affiliation to another body, nor those that are 
informal gatherings of church members. The activities of Holy Trinity Youth Centre are not included in the 
accounts of the PCC as it is a separately registered charity. 
 
Funds 
 
Restricted funds represent donations or grants received for a specific object or invited by the PCC for a specific 
object. The funds may only be expended on the specific object for which they were given. Any balance 
remaining unspent at the end of each year must be carried forward as a balance on that fund. The PCC does 
not usually invest separately for each fund. Where there is no separate investment, interest is apportioned to 
the individual funds on an average balances basis. 
 
Unrestricted funds are general funds which can be used for PCC ordinary purposes. 
 
Designated funds are general funds set aside by the PCC for use in the future. Designated funds remain 
unrestricted and can be moved to other general funds if the PCC so decides.  During the year the PCC 
designated general funds for the purpose of building repairs and funds to cover approximately 6 months church 
running expenses. 
 
Incoming resources 
 
Planned giving, collections and donations are recognised when received. Tax refunds are recognised when the 
incoming resource to which they relate is received. Grants and legacies are accounted for when the PCC is 
legally entitled to the amounts due. All other income is recognised when it is receivable. All incoming resources 
are accounted for gross. 
 
Resources expended 
 
Grants and donations are accounted for when paid over, or when awarded, if that award creates a binding or 
constructive obligation on the PCC. The diocesan parish share is accounted for when due. Amounts received 
specifically for mission are dealt with as restricted funds. All other expenditure is generally recognised when it is 
incurred and is accounted for gross. 
 
Fixed assets 
 
Consecrated and benefice property is not included in the accounts in accordance with sections 10(2)(a) of the 
Charities Act 2011. 
 
Movable church furnishings held by the vicar and churchwardens on special trust for the PCC and which require 
a faculty for disposal are inalienable property, listed in the church's inventory. For anything acquired prior to 
2000 there is insufficient cost information available and therefore such assets are not valued in the financial 
statements. Subsequently no individual item has cost more than £1,000 so all such expenditure has been 
written off when incurred. 
 
Freehold land and buildings comprise of the hall at Walkington House, Vane Terrace and the Youth Centre on 
Pierremont Road.  
 
Walkington House was constructed by the PCC in the garden of 12 Vane Terrace (the house at 12 Vane 
Terrace was gifted to the parish in the 1960s and sold in 2013). No cost information was available for the 
property and the brought forward carrying value is the PCC's estimate of current market value of similar 
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property in the local area. No depreciation is provided on Walkington House as the currently estimated residual 
value of Walkington House derives mainly from the value of the freehold land which would not depreciate. Any 
resulting depreciation from an estimate of the building value is viewed to be immaterial. 
The Youth Centre on Pierremont Road was constructed in 1974.  The land and building are property of the 
PCC.  The centre is operated by the Holy Trinity Youth Centre Management Committee (charity number 
507430).  No cost information is available for the property and no value is attributed to it in the accounts. 
 
Fixtures, fittings and equipment used within the church & hall premises are depreciated on a straight-line basis 
over the useful economic life of the assets (ranging from 4 - 20 years). Individual items of equipment with a 
purchase price of £1,000 or less are written of when the asset is acquired. 
 

Note 2 - Analysis of income and expenditure 
 

 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
 
2(a) Income from donations and legacies 

     

Planned giving – Gift Aid 25,888 — — 25,888 31,245 
Planned giving - other 4,352 — — 4,352 3,034 
Loose plate collections 1,717 — 595 2,312 1,006 
Donations appeals etc – Gift Aid 1,215 — — 1,215 960 
Donations appeals etc – other 1,037 — 2,652 3,689 2,396 
Tax recoverable on Gift Aid 7,776 — — 7,776 8,541 
Legacies (see note 8) 1,000 — — 1,000 22,276 
Recurring grants (see note 9) — — 260 260 300 
Other funds generated 20 — — 20 194 
      

Total 43,005 — 3,507 46,512 69,952 
      
 
2(b) Income from charitable activities 

     

PCC fees for weddings and funerals 938 — — 938 348 
Assigned fees for weddings and funerals 204 — — 204 77 
Parish magazine sales 7 — — 7 79 
      

Total 1,149 — — 1,149 504 
      
 
2(c) Income from other trading activities 

     

Walkington House lettings 960 — — 960 954 
Fundraising events  892 — — 892 513 
Other fundraising 219 — — 219 93 
      

Total 2,071 — — 2,071 1,560 
      
 
2(d) Income from investments 

     

Bank and building society interest 25 26 — 51 300 
      

Total 25 26 — 51 300 
      
      
      

INCOME TOTAL 46,250 26 3,507 49,783 72,316 
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Note 2 - Analysis of income and expenditure (continued) 
 

 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
 
2(e) Expenditure on raising funds 

     

Costs of stewardship campaign — — — — — 
Costs of fundraising events    175 — — 175 90 
      

Total 175 — — 175 90 
      
 
2(f) Expenditure on charitable activities 

     

(i) Parish share / Deanery share 44,034 — — 44,034 42,960 
      
(ii) Clergy & staffing costs      

Verger, organist & bell fees 360 — — 360 161 
Working expenses of incumbent 312 — — 312 135 
Parsonage – water & phone 493 — — 493 230 
Parish training and mission 418 — 159 577 — 
Youth & childrens activities 174 — — 174 18 

  1,757 — 159 1,916  544 
(iii) Church running costs      

Insurance 3,824 — — 3,824 5,586 
Depreciation 5,845 — — 5,845 5,575 
Electricity, gas & water 3,826 — — 3,826 3,735 
Church maintenance 1,064 — 776 1,840 1,526 
Security 1,552 — — 1,552 654 
Cleaning — — — — — 
Upkeep of services 976 — 93 1,069 1,048 
Church equipment 379 — — 379 110 
Administration 664 — — 664 271 
Printing & stationery 1,805 — — 1,805 770 
Bank charges 118 — — 118 (393) 
Magazine expenses — — — — — 

 20,053 —   869 20,922 18,882 
(iv) Church major repairs      

Church major repairs — — — — 250 
 — — — — 250 
(v) Charitable giving (see note 10)      

Home mission 150 — 290 440 822 
Secular charities — — 317 317 89 
Relief and development agencies — — — — — 

  150 — 607 757 911 
(vi) Walkington House running costs      

Electricity, gas & water 169 — 616 785 1,229 
Insurance — — 164 164 612 
Repairs & maintenance — — 179 179 222 
Cleaning — — — — — 
Depreciation 1,950 — — 1,950 1,951 

 2,119 — 959 3,078 4,014 
      

Total 68,113 — 2,594 70,707 67,561 
      
      

EXPENDITURE TOTAL 68,288 — 2,594 70,882 67,651 
      
      
      

TOTAL NET INCOME / (EXPENDITURE) (22,038) 26 913 (21,099) 4,665 
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Note 3 Fixed assets for use by the PCC 
 

 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Fixed assets - Tangible assets      
 Church servery                                   28,161 — — 28,161 30,173 
 Church heating system                            23,810 — — 23,810 25,942 
 Church roof alarm                                842 — — 842 1,302 
 Church notice board                              327 — — 327 472 
 Church sound system                              — — — — — 
 Church carpets                              1,879 — — 1,879 2,201 
 Chairs                        3,360 — — 3,360 3,864 
   Photocopier       1,350 — — 1,350 — 
 Walkington House building                        100,000 — — 100,000 100,000 
 Walkington House windows                         1,518 — — 1,518 2,146 
 Walkington House kitchen                         3,197 — — 3,197 4,519 
 Holy Trinity Youth Centre — — — — — 

Total 164,444 — — 164,444 170,619 
      

 
Changes in fixed asset values during the year are summarized as follows: 
 
   Holy Trinity 

Youth 
Centre 

Walkington 
House 

Walkington 
House 

 fixtures, 
fittings & 

equipment 

Church  
fixtures, 

fittings & 
equipment 

Total 

Gross book value 1 January 2021  — 100,000 22,832 101,802 224,634 
Additions  — — — 1,620 1,620 
Disposals  — — — — — 
Gross book value 31 December 2021  — 100,000 22,832 103,422 226,254 
       
Depreciation 1 January 2021  — — 16,167 37,848 54,015 
Disposals  — — — — — 
Charge for the year  — — 1,950 5,845 7,795 
Depreciation 31 December 2021  — — 18,117 43,693 61,810 
       
Net book value 1 January 2021  — 100,000 6,665 63,954 170,619 
       
Net book value 31 December 2021  — 100,000 4,715 59,729 164,444 

 
 

Note 4 Current assets - Debtors 
 
 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
      
Tax recoverable on Gift Aid donations 3,081 — — 3,081 3,548 
Other amounts receivable — — — — 257 

Totals 3,081 — — 3,081 3,805 
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Note 5 Current assets – Cash at bank and in hand 
 
 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Current assets - Cash at bank and in hand     
 Barclays current and deposit accounts            7,194 — 1,010 8,204 22,933 
 Darlington Building Society – Belfry fund               — — 819 819 — 
 Darlington Credit Union deposit account               15,240 — — 15,240 15,245 
 CCLA (CBF) deposit accounts                  14,033 51,010 — 65,043 65,010 
 Cash in hand - Flower funds                      — — 77 77 84 

Total 36,467 51,010 1,906 89,383 103,272 

 
 

Note 6 Current liabilities – creditors falling due in less than one year 
 
 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Current liabilities – creditors due < 1 year     
 Other invoices relating to the year               311 — — 311 — 
 Wedding deposits  — — 750 750 750 

Total 311 — 750 1,061 750 
 
 

Note 7 Fund movement by type 
 
 2021 

Opening 
£ 

2021 
Incoming 

£ 

2021 
Outgoing 

£ 

2021 
Transfers 

£ 

2021 
Closing 

£ 
Belfry Fund             
 Restricted — 1,594 775 — 819 

Sub-total for Belfry — 1,594 775 — 819 
      
Building Fund             
 Restricted — — — — — 
 Designated 20,391 10 — — 20,401 

Sub-total for Building 20,391 10 — — 20,401 
      
Church running expense fund        
 Designated 30,593 16 — — 30,609 

Sub-total for Expenses 30,593 16 — — 30,609 
      
Charity collections        
 Restricted 159 868 767 — 260 

Sub-total for Charity  159 868 767 —  260 
      
Flower fund               
 Restricted 84 85   92 — 77 

Sub-total for Flower 84 85 92 — 77 
      
Walkington House fund               
 Restricted — 960 960 — — 

Sub-total for Walkington House — 960 960 — — 
      
General fund              
 Unrestricted 225,719 46,250 68,288 — 203,681 

Sub-total for General 225,719 46,250 68,288 — 203,681 
      

Grand total 276,946 49,783 70,882 — 255,847 
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Note 8 Legacies 
 
During the year the PCC received legacies from the estates of the following persons: 
 
 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Legacies received      
 Brenda Stobart      1,000 — — 1,000 — 
 Joan Butler      — — — — 1,000 
 Joyce Waites      — — — — 21,276 

Total 1,000 — — 1,000 22,276 
 

Note 9 Grants received 
 
During the year the PCC received an annual grant allocation from the Thomas Metcalfe Barron Community First Fund 
of £260 (2020: £300).  The grant conditions are that the funds are to be used to support activities linked to the festive 
season for the benefit of the elderly of the parish.  With the continuing impact of Covid, the grant conditions were varied 
again this year to allow any activities that benefit members of the parish that are disadvantaged through poverty or 
isolation. The funds will be used in early 2022 to provide an afternoon tea.   
 

Note 10 Charitable and other giving 
 
The following charitable giving payments were made during the year: 
 
 2021 2021 2021 2020 
 Unrestricted Restricted Total Total 
 £ £ £ £ 
Children's Society — 277 277 200 
Christian Aid — 13 13 61 
DACYM (M+M Stand) 150 — 150 375 
Holy Trinity Lunch Club — — — 141 
Kings Church Foodbank — — — 45 
Mind — — — 89 
Royal British Legion — 317 317 — 
Total 150 607 757 911 

     
     

 
As a church we continue to support for the Kings Church food bank.  Any food and donations collected in the boxes in 
church are given directly to the foodbank.  



 

 

 
 
 
 
 
 
 
 
 
 

PAROCHIAL CHURCH COUNCIL OF  

HOLY TRINITY, DARLINGTON 

 

Financial Statements 

 

for the year ending 31 December 2021 
 
 
 
  



PAROCHIAL CHURCH COUNCIL OF HOLY TRINITY, DARLINGTON  Page 2 of 9 
YEAR ENDING 31st DECEMBER 2021 
 

 

 
Independent Examiner’s report 
To the Parochial Church Council of Holy Trinity, Darlington 
 
 
This report is on the accounts of the PCC for the year ended 31st December 2021 which are set out on pages 3 - 9 
following in respect of an examination carried out in accordance with the Church Accounting Regulations 2006  
(‘the Regulations’), and section 145 of the Charities Act 2011 (‘the Act’). 
 
Respective responsibilities of the trustees and examiner 
 
As members of the PCC you are responsible for the preparation of the financial statements, and you consider the audit 
requirement of the Regulations and section 144(2) of the Act does not apply. It is my responsibility to issue a report on 
these accounts in accordance with the terms of the Church Accounting Regulations 2006. 
 
My examination was carried out in accordance with the general directions given by the Charity Commission under 
section 145(5)(b)of the Act and to be found in the Church guidance, 2011 edition. The examination includes a review 
of the accounting records kept by the PCC and the comparison of the accounts with those records. It also includes 
considering any unusual items or disclosures in the financial statements and seeking explanations from you as trustees 
concerning any such matters. The procedures undertaken do not provide all the evidence that would be required in an 
audit, and consequently I do not express an audit opinion on the view given by the accounts. 
 
Independent Examiner’s Statement 
 
In connection with the examination no matter has come to my attention: 
 
(1)  which gives me reasonable cause to believe that in any material respect the requirements: 
 

(a) to keep accounting records in accordance with section 130 of the Act; and 
 
(b) to prepare accounts in accordance with the accounting records and to comply with the requirements of the 

Act, as also contained in the Church Accounting regulations 2006 have not been met; or 
 
(2) to which, in my opinion, attention should be drawn in order to enable a proper understanding of the accounts to 
be reached. 
 
 
 
 
David Park 
38 Swaledale Avenue 
Darlington 
DL3 9AL 
 
14 May 2022 
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Statement of Financial Activities 
  2021 2021 2021 2021 2020 
 Notes Unrestricted 

funds 
Designated 

funds 
Restricted 

funds 
Total 

funds 
Total 

funds 
  £ £ £ £ £ 
Income from:       
Donations and legacies 2(a) 43,005 — 3,507 46,512 69,952 
Income from charitable activities 2(b) 1,149 — — 1,149 504 
Other trading activities 2(c) 2,071 — — 2,071 1,560 
Investments 2(d) 25 26 — 51 300 
Total income  46,250 26 3,507 49,783 72,316 
       
Expenditure on:       
Raising funds 2(e) 175 — — 175 90 
Expenditure on charitable activities 2(f) 68,113 — 2,594 70,707 67,561 
Total expenditure  68,288 — 2,594 70,882 67,651 
       
Net income / (expenditure) resources 
before transfers 

 (22,038) 26 913 (21,099) 4,665 

       Transfers between funds  — — — — — 
       
Net movement in funds  (22,038) 26 913 (21,099) 4,665 
       
Total funds brought forward 1 Jan  225,719 50,984 243 276,946 276,946 
       
Total funds carried forward 31 Dec  203,681 51,010 1,156 255,847 276,946 

Balance sheet 
  

Notes 
 2021 

Total funds 
£ 

2020 
Total funds 

£ 
Fixed assets     
 Tangible assets 3  164,444 170,619 
    164,444 170,619 
     
Current assets     
 Debtors 4  3,081 3,805 
 Cash at bank and in hand 5  89,383 103,272 
    92,464 107,077 
     
Liabilities     
 Creditors: Amounts falling due in one year 6  1,061 750 
    1,061 750 
     
Net current assets less current liabilities    91,403 106,327 
     
Total net assets less liabilities    255,847 276,946 
     
Represented by: 7    
     Unrestricted     
 General fund   203,681 225,719 
Designated     
 Building fund   20,401 20,391 
 General expenses fund   30,609 30,593 
Restricted     
   Belfry fund   819 — 
 Charity collections   260 159 
 Flower fund   77 84 
     Funds of the church    255,847 276,946 

 
Approved by the Parochial Church Council on Tuesday 15th March 2021 and signed on its behalf by: 
 
Rev James Harvey 
PCC Chairman  
 

The notes on pages 4 - 9 form part of these accounts.  
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Notes to the Financial Statements 
 
1. Accounting Policies 

 
The financial statements have been prepared under the Charities Act 2011 and in accordance with the Church 
Accounting Regulations 2006 governing the individual accounts of PCCs together with the applicable 
accounting standards, FRS102 (2016) and the 2016 version of the Statement of Recommended Practice, 
Accounting and Reporting by Charities (SORP(FRS102)). 
 
The financial statements have been prepared on an accruals basis under the historical cost convention. The 
financial statements include all transactions, assets and liabilities for which the PCC is responsible in law. They 
do not include the accounts of church groups that owe their main affiliation to another body, nor those that are 
informal gatherings of church members. The activities of Holy Trinity Youth Centre are not included in the 
accounts of the PCC as it is a separately registered charity. 
 
Funds 
 
Restricted funds represent donations or grants received for a specific object or invited by the PCC for a specific 
object. The funds may only be expended on the specific object for which they were given. Any balance 
remaining unspent at the end of each year must be carried forward as a balance on that fund. The PCC does 
not usually invest separately for each fund. Where there is no separate investment, interest is apportioned to 
the individual funds on an average balances basis. 
 
Unrestricted funds are general funds which can be used for PCC ordinary purposes. 
 
Designated funds are general funds set aside by the PCC for use in the future. Designated funds remain 
unrestricted and can be moved to other general funds if the PCC so decides.  During the year the PCC 
designated general funds for the purpose of building repairs and funds to cover approximately 6 months church 
running expenses. 
 
Incoming resources 
 
Planned giving, collections and donations are recognised when received. Tax refunds are recognised when the 
incoming resource to which they relate is received. Grants and legacies are accounted for when the PCC is 
legally entitled to the amounts due. All other income is recognised when it is receivable. All incoming resources 
are accounted for gross. 
 
Resources expended 
 
Grants and donations are accounted for when paid over, or when awarded, if that award creates a binding or 
constructive obligation on the PCC. The diocesan parish share is accounted for when due. Amounts received 
specifically for mission are dealt with as restricted funds. All other expenditure is generally recognised when it is 
incurred and is accounted for gross. 
 
Fixed assets 
 
Consecrated and benefice property is not included in the accounts in accordance with sections 10(2)(a) of the 
Charities Act 2011. 
 
Movable church furnishings held by the vicar and churchwardens on special trust for the PCC and which require 
a faculty for disposal are inalienable property, listed in the church's inventory. For anything acquired prior to 
2000 there is insufficient cost information available and therefore such assets are not valued in the financial 
statements. Subsequently no individual item has cost more than £1,000 so all such expenditure has been 
written off when incurred. 
 
Freehold land and buildings comprise of the hall at Walkington House, Vane Terrace and the Youth Centre on 
Pierremont Road.  
 
Walkington House was constructed by the PCC in the garden of 12 Vane Terrace (the house at 12 Vane 
Terrace was gifted to the parish in the 1960s and sold in 2013). No cost information was available for the 
property and the brought forward carrying value is the PCC's estimate of current market value of similar 
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property in the local area. No depreciation is provided on Walkington House as the currently estimated residual 
value of Walkington House derives mainly from the value of the freehold land which would not depreciate. Any 
resulting depreciation from an estimate of the building value is viewed to be immaterial. 
The Youth Centre on Pierremont Road was constructed in 1974.  The land and building are property of the 
PCC.  The centre is operated by the Holy Trinity Youth Centre Management Committee (charity number 
507430).  No cost information is available for the property and no value is attributed to it in the accounts. 
 
Fixtures, fittings and equipment used within the church & hall premises are depreciated on a straight-line basis 
over the useful economic life of the assets (ranging from 4 - 20 years). Individual items of equipment with a 
purchase price of £1,000 or less are written of when the asset is acquired. 
 

Note 2 - Analysis of income and expenditure 
 

 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
 
2(a) Income from donations and legacies 

     

Planned giving – Gift Aid 25,888 — — 25,888 31,245 
Planned giving - other 4,352 — — 4,352 3,034 
Loose plate collections 1,717 — 595 2,312 1,006 
Donations appeals etc – Gift Aid 1,215 — — 1,215 960 
Donations appeals etc – other 1,037 — 2,652 3,689 2,396 
Tax recoverable on Gift Aid 7,776 — — 7,776 8,541 
Legacies (see note 8) 1,000 — — 1,000 22,276 
Recurring grants (see note 9) — — 260 260 300 
Other funds generated 20 — — 20 194 
      

Total 43,005 — 3,507 46,512 69,952 
      
 
2(b) Income from charitable activities 

     

PCC fees for weddings and funerals 938 — — 938 348 
Assigned fees for weddings and funerals 204 — — 204 77 
Parish magazine sales 7 — — 7 79 
      

Total 1,149 — — 1,149 504 
      
 
2(c) Income from other trading activities 

     

Walkington House lettings 960 — — 960 954 
Fundraising events  892 — — 892 513 
Other fundraising 219 — — 219 93 
      

Total 2,071 — — 2,071 1,560 
      
 
2(d) Income from investments 

     

Bank and building society interest 25 26 — 51 300 
      

Total 25 26 — 51 300 
      
      
      

INCOME TOTAL 46,250 26 3,507 49,783 72,316 
      
      

 
  



PAROCHIAL CHURCH COUNCIL OF HOLY TRINITY, DARLINGTON  Page 6 of 9 
YEAR ENDING 31st DECEMBER 2021 
 

 

Note 2 - Analysis of income and expenditure (continued) 
 

 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
 
2(e) Expenditure on raising funds 

     

Costs of stewardship campaign — — — — — 
Costs of fundraising events    175 — — 175 90 
      

Total 175 — — 175 90 
      
 
2(f) Expenditure on charitable activities 

     

(i) Parish share / Deanery share 44,034 — — 44,034 42,960 
      
(ii) Clergy & staffing costs      

Verger, organist & bell fees 360 — — 360 161 
Working expenses of incumbent 312 — — 312 135 
Parsonage – water & phone 493 — — 493 230 
Parish training and mission 418 — 159 577 — 
Youth & childrens activities 174 — — 174 18 

  1,757 — 159 1,916  544 
(iii) Church running costs      

Insurance 3,824 — — 3,824 5,586 
Depreciation 5,845 — — 5,845 5,575 
Electricity, gas & water 3,826 — — 3,826 3,735 
Church maintenance 1,064 — 776 1,840 1,526 
Security 1,552 — — 1,552 654 
Cleaning — — — — — 
Upkeep of services 976 — 93 1,069 1,048 
Church equipment 379 — — 379 110 
Administration 664 — — 664 271 
Printing & stationery 1,805 — — 1,805 770 
Bank charges 118 — — 118 (393) 
Magazine expenses — — — — — 

 20,053 —   869 20,922 18,882 
(iv) Church major repairs      

Church major repairs — — — — 250 
 — — — — 250 
(v) Charitable giving (see note 10)      

Home mission 150 — 290 440 822 
Secular charities — — 317 317 89 
Relief and development agencies — — — — — 

  150 — 607 757 911 
(vi) Walkington House running costs      

Electricity, gas & water 169 — 616 785 1,229 
Insurance — — 164 164 612 
Repairs & maintenance — — 179 179 222 
Cleaning — — — — — 
Depreciation 1,950 — — 1,950 1,951 

 2,119 — 959 3,078 4,014 
      

Total 68,113 — 2,594 70,707 67,561 
      
      

EXPENDITURE TOTAL 68,288 — 2,594 70,882 67,651 
      
      
      

TOTAL NET INCOME / (EXPENDITURE) (22,038) 26 913 (21,099) 4,665 
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Note 3 Fixed assets for use by the PCC 
 

 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Fixed assets - Tangible assets      
 Church servery                                   28,161 — — 28,161 30,173 
 Church heating system                            23,810 — — 23,810 25,942 
 Church roof alarm                                842 — — 842 1,302 
 Church notice board                              327 — — 327 472 
 Church sound system                              — — — — — 
 Church carpets                              1,879 — — 1,879 2,201 
 Chairs                        3,360 — — 3,360 3,864 
   Photocopier       1,350 — — 1,350 — 
 Walkington House building                        100,000 — — 100,000 100,000 
 Walkington House windows                         1,518 — — 1,518 2,146 
 Walkington House kitchen                         3,197 — — 3,197 4,519 
 Holy Trinity Youth Centre — — — — — 

Total 164,444 — — 164,444 170,619 
      

 
Changes in fixed asset values during the year are summarized as follows: 
 
   Holy Trinity 

Youth 
Centre 

Walkington 
House 

Walkington 
House 

 fixtures, 
fittings & 

equipment 

Church  
fixtures, 

fittings & 
equipment 

Total 

Gross book value 1 January 2021  — 100,000 22,832 101,802 224,634 
Additions  — — — 1,620 1,620 
Disposals  — — — — — 
Gross book value 31 December 2021  — 100,000 22,832 103,422 226,254 
       
Depreciation 1 January 2021  — — 16,167 37,848 54,015 
Disposals  — — — — — 
Charge for the year  — — 1,950 5,845 7,795 
Depreciation 31 December 2021  — — 18,117 43,693 61,810 
       
Net book value 1 January 2021  — 100,000 6,665 63,954 170,619 
       
Net book value 31 December 2021  — 100,000 4,715 59,729 164,444 

 
 

Note 4 Current assets - Debtors 
 
 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
      
Tax recoverable on Gift Aid donations 3,081 — — 3,081 3,548 
Other amounts receivable — — — — 257 

Totals 3,081 — — 3,081 3,805 
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Note 5 Current assets – Cash at bank and in hand 
 
 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Current assets - Cash at bank and in hand     
 Barclays current and deposit accounts            7,194 — 1,010 8,204 22,933 
 Darlington Building Society – Belfry fund               — — 819 819 — 
 Darlington Credit Union deposit account               15,240 — — 15,240 15,245 
 CCLA (CBF) deposit accounts                  14,033 51,010 — 65,043 65,010 
 Cash in hand - Flower funds                      — — 77 77 84 

Total 36,467 51,010 1,906 89,383 103,272 

 
 

Note 6 Current liabilities – creditors falling due in less than one year 
 
 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Current liabilities – creditors due < 1 year     
 Other invoices relating to the year               311 — — 311 — 
 Wedding deposits  — — 750 750 750 

Total 311 — 750 1,061 750 
 
 

Note 7 Fund movement by type 
 
 2021 

Opening 
£ 

2021 
Incoming 

£ 

2021 
Outgoing 

£ 

2021 
Transfers 

£ 

2021 
Closing 

£ 
Belfry Fund             
 Restricted — 1,594 775 — 819 

Sub-total for Belfry — 1,594 775 — 819 
      
Building Fund             
 Restricted — — — — — 
 Designated 20,391 10 — — 20,401 

Sub-total for Building 20,391 10 — — 20,401 
      
Church running expense fund        
 Designated 30,593 16 — — 30,609 

Sub-total for Expenses 30,593 16 — — 30,609 
      
Charity collections        
 Restricted 159 868 767 — 260 

Sub-total for Charity  159 868 767 —  260 
      
Flower fund               
 Restricted 84 85   92 — 77 

Sub-total for Flower 84 85 92 — 77 
      
Walkington House fund               
 Restricted — 960 960 — — 

Sub-total for Walkington House — 960 960 — — 
      
General fund              
 Unrestricted 225,719 46,250 68,288 — 203,681 

Sub-total for General 225,719 46,250 68,288 — 203,681 
      

Grand total 276,946 49,783 70,882 — 255,847 
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Note 8 Legacies 
 
During the year the PCC received legacies from the estates of the following persons: 
 
 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Legacies received      
 Brenda Stobart      1,000 — — 1,000 — 
 Joan Butler      — — — — 1,000 
 Joyce Waites      — — — — 21,276 

Total 1,000 — — 1,000 22,276 
 

Note 9 Grants received 
 
During the year the PCC received an annual grant allocation from the Thomas Metcalfe Barron Community First Fund 
of £260 (2020: £300).  The grant conditions are that the funds are to be used to support activities linked to the festive 
season for the benefit of the elderly of the parish.  With the continuing impact of Covid, the grant conditions were varied 
again this year to allow any activities that benefit members of the parish that are disadvantaged through poverty or 
isolation. The funds will be used in early 2022 to provide an afternoon tea.   
 

Note 10 Charitable and other giving 
 
The following charitable giving payments were made during the year: 
 
 2021 2021 2021 2020 
 Unrestricted Restricted Total Total 
 £ £ £ £ 
Children's Society — 277 277 200 
Christian Aid — 13 13 61 
DACYM (M+M Stand) 150 — 150 375 
Holy Trinity Lunch Club — — — 141 
Kings Church Foodbank — — — 45 
Mind — — — 89 
Royal British Legion — 317 317 — 
Total 150 607 757 911 

     
     

 
As a church we continue to support for the Kings Church food bank.  Any food and donations collected in the boxes in 
church are given directly to the foodbank.  


