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We're pleased to present to you this year's Annual Water Quality Report. This report is designed to inform you about the 
water quality and services we deliver to you every day. Our constant goal is to provide you with a safe and dependable 
supply of drinking water. We want you to understand the efforts we make to continually improve the water treatment 
process and protect our water resources. We are committed to ensuring the quality of your water.  
 
Our water source is supplied by the City of Hagerstown, and they have a source water protection plan available at their 
office that provides more information such as potential sources of contamination. This plan is also available from Maryland 
Department of the Environment (MDE) or at the Washington County Public Library located in Hagerstown. Results of the 
assessment can be found on the MDE website: 
https://mde.maryland.gov/programs/Water/water_supply/Source_Water_Assessment_Program/Pages/by_county.aspx  
 
We are pleased to report that our drinking water is safe and meets Federal and State requirements. The following report is 
provided in compliance with Federal regulations and is provided annually. This report outlines the quality of our finished 
drinking water and what that quality means.  
 
Some people may be more vulnerable to contaminants in drinking water than the general population. Immuno-
compromised persons such as persons with cancer undergoing chemotherapy, persons who have undergone organ 
transplants, people with HIV/AIDS or other immune system disorders, some elderly, and infants can be particularly at risk 
from infections. These people should seek advice about drinking water from their health care providers. EPA/CDC 
guidelines on appropriate means to lessen the risk of infection by cryptosporidium and other microbiological contaminants 
are available from the Safe Drinking Water Hotline (800-426-4791). 
 
If you have any questions about this report or concerning your water utility, please contact Donald L. Stotelmyer at Town 
Hall, at (301) 223-7711. We want our valued customers to be informed about their water utility. If you want to learn more, 
please attend any of our regularly scheduled meetings. They are held on the second Monday of each month at Town Hall at 
7:00 PM. 
 
The Town of Williamsport routinely monitors for contaminants in your drinking water according to Federal and State laws. 
This table following shows the results of our monitoring for the period of January 1st to December 31st, 2021.  As water 
travels over the land or underground, it can pick up substances or contaminants such as microbes, inorganic and organic 
chemicals, and radioactive substances.  All drinking water, including bottled drinking water, may be reasonably expected to 
contain at least small amounts of some contaminants.  It is important to remember that the presence of these contaminants 
does not necessarily pose a health risk.  
 
In this table you will find many terms and abbreviations you might not be familiar with. To help you better understand 
these terms we have provided the following definitions: 
 
Picocuries per liter (pCi/L) - picocuries per liter is a measure of the radioactivity in water. 
 
Parts per million (ppm) or Milligrams per liter (mg/l) - one part per million corresponds to one minute in two years or a 
single penny in $10,000. 
 
Parts per billion (ppb) or Micrograms per liter - one part per billion corresponds to one minute in 2,000 years, or a single 
penny in $10,000,000.  
 
Action Level - the concentration of a contaminant which, if exceeded, triggers treatment or other requirements which a 
water system must follow. 
Maximum Contaminant Level - The “Maximum Allowed” (MCL) is the highest level of a contaminant that is allowed in 
drinking water.  MCLs are set as close to the MCLGs as feasible using the best available treatment technology. 
 

https://mde.maryland.gov/programs/Water/water_supply/Source_Water_Assessment_Program/Pages/by_county.aspx


 

 
 

 

Maximum Contaminant Level Goal – The “Goal” (MCLG) is the level of a contaminant in drinking water below which 
there is no known or expected risk to health.  MCLGs allow for a margin of safety. 
 
 

TEST RESULTS 
Contaminant Violation 

Y/N 
Level  
Detected 

Unit 
Measurement 

MCLG        MCL Likely Source of Contamination 

Inorganic Contaminants 
Chlorine (2021) N      1.2       ppm 4 4 Water Additive used to control 

microbes 
Volatile Organic Contaminants 
TTHM (distribution)  
(2021)      (range)                        
                 (maximum) 
[Total trihalomethanes] 
 

 
N 

    N 

 
 7.9-39.5       
    27 

 
       ppb 
       ppb 
 

 
0 

     0        

 
 80   

          80 

 
By-product of drinking water 
chlorination 

HAA5 [Haloacetic Acids]  
(2021)           (range) 
                     (maximum) 
           (distribution)  

 
N 

    N   

 
7.4-16.1 
    12 

 
       ppb 
       ppb  
      

 
0 

     0 

 
60 

          60 

 
By-product of drinking water 
chlorination 

Note: Test results are for 2021 unless otherwise noted; these are the most recent available results. 
 
As you can see by the table, our system had no violations. We are proud that your drinking water meets or exceeds all 
Federal and State requirements. We have learned through our monitoring and testing that some contaminants have been 
detected. The EPA has determined that your water IS SAFE at these levels.  
 
All sources of drinking water are subject to potential contamination by substances that are naturally occurring, or man-
made. These substances can be microbes, inorganic or organic chemicals and radioactive substances. All drinking water, 
including bottled water, may reasonably be expected to contain at least small amounts of some contaminants.  The presence 
of contaminants does not necessarily indicate that the water poses a health risk. More information about contaminants and 
potential health effects can be obtained by calling the Environmental Protection Agency’s Safe Drinking Water Hotline at 
1-800-426-4791. 
 
If present, elevated levels of lead can cause serious health problems, especially for pregnant women and young children.  
Lead in drinking water is primarily from materials and components associated with service lines and home plumbing.  
Town of Williamsport is responsible for providing high quality drinking water but cannot control the variety of materials 
used in plumbing components.  When your water has been sitting for several hours, you can minimize the potential for lead 
exposure by flushing your tap for 30 seconds to 2 minutes before using water for drinking or cooking.  If you are concerned 
about lead in your drinking water, you may wish to have your water tested.  Information on lead in drinking water, testing 
methods, and steps you can take to minimize exposure is available from the EPA Safe Drinking Water Hotline at 1-800-
426-4791 or at http://www.epa.gov/safewater/lead.  
 
MCL’s are set at very stringent levels. To understand the possible health effects described for many regulated contaminants, 
a person would have to drink 2 liters of water every day at the MCL level for a lifetime to have a one-in-a-million chance of 
having the described health effect. 
 
 

 

 

 

 

 

 

http://www.epa.gov/safewater/lead


 

 
 

 

Violations 

Consumer Confidence Rule 

CCR REPORT Began 07/01/2021 End 2021 We failed to provide you, our drinking water customers, an 
annual report that adequately informed you about the quality of our drinking water and characterizes 
the risks from exposure to contaminants detected in our drinking water. 

 

 

CCR ADEQUACY/ AVAILABILITY/CONTENT Began 10/01/2021 End 2021 We failed to provide you , 
our drinking water customers, an annual report that adequately informed you about the quality of our 
drinking water and the risk from exposure to contaminants detected in our drinking water.  

 
 
Please call Town Hall if you have questions (301)-223-7711.  The Town of Williamsport is dedicated to providing top 
quality water to every tap. We ask that all our customers help us protect our water sources, which are the heart of our 
community, our way of life, and our children’s future. 
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���������������������ʹͲʹͳ 
�/dz�K&�,�'�Z^dKtE͕�D����WóÝ®�η�D�ϬϮϭϬϬϭϬ� 

d ŚĞ��ŝƚǇ�ŽĨ�,ĂŐĞƌƐƚŽǁŶ�ŝƐ�ƉůĞĂƐĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ǇŽƵ�ǁŝƚŚ�ƚŚĞ�ϮϬϮϭ��ŶŶƵĂů��ƌŝŶŬŝŶŐ�
tĂƚĞƌ�YƵĂůŝƚǇ�ZĞƉŽƌƚ͘�dŚŝƐ�ƌĞƉŽƌƚ�ŝƐ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�Ăůů�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ƚŚĞŵ�

ǁŝƚŚ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƐŽƵƌĐĞ�ǁĂƚĞƌ͕�ƚĞƐƟŶŐ�ƌĞƐƵůƚƐ͕�ĂŶĚ�ƉƵďůŝĐ�ŚĞĂůƚŚ�ŐƵŝĚĂŶĐĞ�ĨŽƌ�

ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶƚĂŵŝŶĂŶƚƐ͘�dŚĞ��ŝƚǇ�ŽĨ��,ĂŐĞƌƐƚŽǁŶ�hƟůŝƟĞƐ��ĞƉĂƌƚŵĞŶƚ��ŝƐ�

ĐŽŵŵŝƩĞĚ�ƚŽ�ƉƌŽǀŝĚŝŶŐ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚ�ƐĂĨĞ�ĂŶĚ�ƌĞůŝĂďůĞ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ͘��ƌŝŶŬŝŶŐ�

ǁĂƚĞƌ�ƐƵƉƉůŝĞĚ�ƚŽ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ŚĂƐ�ŵĞƚ�Ăůů�ƐƚƌŝŶŐĞŶƚ��W��ĂŶĚ�D���ƐƚĂŶĚĂƌĚƐ�ŽĨ�ƋƵĂůŝƚǇ�

ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ϮϬϮϭ͘�dŚŝƐ�ƌĞƉŽƌƚ�ĨƵůĮůůƐ�ƚŚĞ�^ĂĨĞ�tĂƚĞƌ��ƌŝŶŬŝŶŐ��Đƚ�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�

�ŽŶƐƵŵĞƌ��ŽŶĮĚĞŶĐĞ�ZĞƉŽƌƟŶŐ�ZƵůĞ�ĨŽƌ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ��ŶŽƟĮĐĂƟŽŶ�ƚŽ�ƚŚĞ�ĐŽŶƐƵŵŝŶŐ�

ƉƵďůŝĐ͘� 

�ƐƚĞ�ŝŶĨŽƌŵĞ�ĐŽŶƟĞŶĞ�ŝŶĨŽƌŵĂĐŝſŶ�ŵƵǇ�ŝŵƉŽƌƚĂŶƚĞ�ƐŽďƌĞ�Ğů�ĂŐƵĂ�ƋƵĞ�ƵƐƚĞĚ�ďĞďĞ͘�
dƌĂĚƷǌĐĂůŽ�ſ�ŚĂďůĞ�ĐŽŶ�ĂůŐƵŝĞŶ�ƋƵĞ�ůŽ�ĞŶƟĞŶĚĂ�ďŝĞŶ͘ 

^ŽƵƌĐĞƐ�ŽĨ��ƌŝŶŬŝŶŐ�tĂƚĞƌ� 
dŚĞ�ƐŽƵƌĐĞƐ�ŽĨ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�;ďŽƚŚ�ƚĂƉ�ǁĂƚĞƌ�ĂŶĚ�ďŽƩůĞĚ�ǁĂƚĞƌͿ�ŝŶĐůƵĚĞ�ƌŝǀĞƌƐ͕�ůĂŬĞƐ͕�

ƐƚƌĞĂŵƐ͕�ƉŽŶĚƐ͕�ƌĞƐĞƌǀŽŝƌƐ͕�ƐƉƌŝŶŐƐ͕�ĂŶĚ�ǁĞůůƐ͘��Ɛ�ǁĂƚĞƌ�ƚƌĂǀĞůƐ�ŽǀĞƌ�ƚŚĞ�ƐƵƌĨĂĐĞ�ŽĨ�ƚŚĞ�

ůĂŶĚ�Žƌ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŐƌŽƵŶĚ͕�ŝƚ�ĚŝƐƐŽůǀĞƐ�ŶĂƚƵƌĂůůǇ-ŽĐĐƵƌƌŝŶŐ�ŵŝŶĞƌĂůƐ�ĂŶĚ͕�ŝŶ�ƐŽŵĞ�ĐĂƐĞƐ͕�

ƌĂĚŝŽĂĐƟǀĞ�ŵĂƚĞƌŝĂů͕�ĂŶĚ�ĐĂŶ�ƉŝĐŬ�ƵƉ�ƐƵďƐƚĂŶĐĞƐ�ƌĞƐƵůƟŶŐ�ĨƌŽŵ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ĂŶŝŵĂůƐ�

Žƌ�ĨƌŽŵ�ŚƵŵĂŶ�ĂĐƟǀŝƚǇ͘ 

�ƌŝŶŬŝŶŐ�ǁĂƚĞƌ͕�ŝŶĐůƵĚŝŶŐ�ďŽƩůĞĚ�ǁĂƚĞƌ͕�ŵĂǇ�ƌĞĂƐŽŶĂďůǇ�ďĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĐŽŶƚĂŝŶ�Ăƚ�ůĞĂƐƚ�

ƐŵĂůů�ĂŵŽƵŶƚƐ�ŽĨ�ĐĞƌƚĂŝŶ�ĐŽŶƚĂŵŝŶĂŶƚƐ͘��dŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ĐŽŶƚĂŵŝŶĂŶƚƐ�ĚŽĞƐ�ŶŽƚ�

ŶĞĐĞƐƐĂƌŝůǇ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�ǁĂƚĞƌ�ƉŽƐĞƐ�Ă�ŚĞĂůƚŚ�ƌŝƐŬ͘�DŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�

ĐŽŶƚĂŵŝŶĂŶƚƐ�ĂŶĚ�ƉŽƚĞŶƟĂů�ŚĞĂůƚŚ�ĞīĞĐƚƐ�ĐĂŶ�ďĞ�ŽďƚĂŝŶĞĚ�ďǇ�ĐĂůůŝŶŐ�ƚŚĞ��W�Ɛ�^ĂĨĞ�

�ƌŝŶŬŝŶŐ�tĂƚĞƌ�,ŽƚůŝŶĞ�Ăƚ�;ϴϬϬͿ�ϰϮϲ-ϰϳϵϭ͘ 

,ĂŐĞƌƐƚŽǁŶ��ŝƚǇ�ǁĂƚĞƌ�ŝƐ�ƐƵƌĨĂĐĞ�ǁĂƚĞƌ�ƚŚĂƚ�ĐŽŵĞƐ�ĨƌŽŵ�ŽŶĞ�ŽĨ�ƚǁŽ��ŝƚǇ-ŽǁŶĞĚ�

ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ͘��dŚĞ�ŵĂŝŶ�ĨĂĐŝůŝƚǇ�ŝƐ�ƚŚĞ�Z͘�͘�tŝůůƐŽŶ�tĂƚĞƌ�dƌĞĂƚŵĞŶƚ�WůĂŶƚ�ǁŚŝĐŚ�ƵƐĞƐ�

ƚŚĞ�WŽƚŽŵĂĐ�ZŝǀĞƌ�ĂƐ�ƚŚĞ�ǁĂƚĞƌ�ƐŽƵƌĐĞ͘��dŚĞ�ƐĞĐŽŶĚ�ĨĂĐŝůŝƚǇ�ŝƐ�ƚŚĞ�t͘D͘��ƌĞŝĐŚŶĞƌ�tĂƚĞƌ�

dƌĞĂƚŵĞŶƚ�WůĂŶƚ�ǁŚŝĐŚ�ƵƐĞƐ�ƚŚĞ��ĚŐĞŵŽŶƚ�ZĞƐĞƌǀŽŝƌ�ĂƐ�ŝƚƐ�ƐŽƵƌĐĞ͘��dŚĞ��ĚŐĞŵŽŶƚ�

ZĞƐĞƌǀŽŝƌ�ĂŶĚ�t͘D͘�

�ƌĞŝĐŚŶĞƌ�WůĂŶƚ�ĂƌĞ�Žī-

ůŝŶĞ�ǁŚŝůĞ�ƌĞƉĂŝƌƐ�ĂŶĚ�

ƵƉŐƌĂĚĞƐ�ĂƌĞ�ŵĂĚĞ�ƚŽ�

ƚŚĞ�ĚĂŵ�ĂŶĚ�ƚƌĞĂƚŵĞŶƚ�

ĨĂĐŝůŝƚǇ͘��dŚĞƌĞĨŽƌĞ͕�Ăůů�

ǁĂƚĞƌ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ďĞŝŶŐ�

ƐŽƵƌĐĞĚ�ĨƌŽŵ�ƚŚĞ�Z͘�͘�

tŝůůƐŽŶ�tĂƚĞƌ�

dƌĞĂƚŵĞŶƚ�WůĂŶƚ͘ 

WĂŐĞ�ϭ /ŶƚƌŽĚƵĐƟŽŶ 

 ^ŽƵƌĐĞƐ�ŽĨ��ƌŝŶŬŝŶŐ�tĂƚĞƌ 

WĂŐĞϮ �ŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�^ĂĨĞ��ƌŝŶŬŝŶŐ�tĂƚĞƌ��Đƚ 

 tĂƚĞƌ�dƌĞĂƚŵĞŶƚ�WƌŽĐĞƐƐ 

 ^ŽƵƌĐĞ�tĂƚĞƌ��ŽŶƚĂŵŝŶĂŶƚ�/ŶĨŽƌŵĂƟŽŶ 

 sƵůŶĞƌĂďůĞ�WŽƉƵůĂƟŽŶƐ 

WĂŐĞϯ /ŶĨŽƌŵĂƟŽŶ�^ƚĂƚĞŵĞŶƚ�ĨƌŽŵ�ƚŚĞ��W��ŽŶ�>ĞĂĚ 

 tŚĂƚ�ŝƐ�W&�^͍ 

 dĞƌŵƐ͕�hŶŝƚƐ�Θ��ďďƌĞǀŝĂƟŽŶƐ 

WĂŐĞϰ tĂƚĞƌ�YƵĂůŝƚǇ��ĂƚĂ�dĂďůĞ 

 dĞƐƟŶŐ�ZĞƋƵŝƌĞŵĞŶƚƐ 

 �ŽŶƚĞŶƚƐ 

�ĚĚŝƟŽŶĂů�/ŶĨŽƌŵĂƟŽŶ�Θ�ZĞƐŽƵƌĐĞƐ 

&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ǇŽƵƌ�ǁĂƚĞƌ�ƐƵƉƉůǇ�Žƌ�
ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ǇŽƵ�ŵĂǇ�
ǁĂŶƚ�ƚŽ�ĐŽŶƚĂĐƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂŐĞŶĐŝĞƐ͗ 

�ŝƚǇ�ŽĨ�,ĂŐĞƌƐƚŽǁŶ�tĂƚĞƌ��ŝǀŝƐŝŽŶ� 

(;ϯϬϭͿ�ϳϯϵ-ϴϱϳϳ�ǆϲϴϬ 

�ŝƚǇ�ŽĨ�,ĂŐĞƌƐƚŽǁŶ��ŶǀŝƌŽŶŵĞŶƚĂů�>ĂďŽƌĂƚŽƌǇ� 

(;ϯϬϭͿ�ϳϯϵ-ϴϱϳϳ�ǆϲϲϳ 

DĂƌǇůĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚ� 

(ϰϭϬͿ�ϱϯϳ-ϯϬϬϬ��Žƌ�;ϴϬϬͿ�ϲϯϯ-ϲϭϬϭ 

h͘^͘��ŶǀŝƌŽŶŵĞŶƚ�WƌŽƚĞĐƟŽŶ��ŐĞŶĐǇ�^ĂĨĞ�
�ƌŝŶŬŝŶŐ��tĂƚĞƌ��Đƚ�,ŽƚůŝŶĞ� 

(;ϴϬϬͿ�ϰϮϲ-ϰϳϵϭ 

 
zŽƵ�ĂƌĞ�ĂůǁĂǇƐ�ǁĞůĐŽŵĞ�ƚŽ�ĂƩĞŶĚ�ĂŶǇ�ŽĨ�ƚŚĞ�
ŵĞĞƟŶŐƐ�ŽĨ�ƚŚĞ�DĂǇŽƌ�ĂŶĚ��ŽƵŶĐŝů�DĞĞƟŶŐƐ�
ŚĞůĚ�Ăƚ��ŽƵŶĐŝů��ŚĂŵďĞƌƐ�ŝŶ��ŝƚǇ�,Ăůů�ŽŶ�ƚŚĞ�ϭƐƚ͕�
ϮŶĚ͕�ĂŶĚ�ϯƌĚ�dƵĞƐĚĂǇƐ�ŽĨ�ĞǀĞƌǇ�ŵŽŶƚŚ�Ăƚ�ϰ͗ϬϬ�
Ɖŵ�ĂŶĚ�ŽŶ�ƚŚĞ�ϰƚŚ�dƵĞƐĚĂǇ�Ăƚ�ϳ͗ϬϬ�Ɖŵ͘��WůĞĂƐĞ�
ĐŚĞĐŬ�ƚŚĞ��ŝƚǇ�ǁĞďƐŝƚĞ�ĨŽƌ�ĞǆĂĐƚ�ƟŵĞƐ͘ 
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dŚĞ�^ĂĨĞ��ƌŝŶŬŝŶŐ�tĂƚĞƌ��Đƚ�;^�t�Ϳ�ǁĂƐ�ƉĂƐƐĞĚ�ŝŶ�ϭϵϳϰ�ĂƐ�Ă�ůĂǁ�ƚŽ�ƉƌŽƚĞĐƚ�ŚƵŵĂŶ�ƉƵďůŝĐ�ŚĞĂůƚŚ�ďǇ�
ƌĞŐƵůĂƟŶŐ�ƚŚĞ�ƉƵďůŝĐ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�ƐƵƉƉůǇ͘��^�t��ĞƐƚĂďůŝƐŚĞƐ�ŶĂƟŽŶĂů�ŚĞĂůƚŚ-ďĂƐĞĚ�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�
ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�ƚŽ�ƉƌŽƚĞĐƚ�ĂŐĂŝŶƐƚ�ďŽƚŚ�ŶĂƚƵƌĂůůǇ-ŽĐĐƵƌƌŝŶŐ�ĂŶĚ�ŵĂŶ-ŵĂĚĞ�ĐŽŶƚĂŵŝŶĂŶƚƐ͘� 

^ŽƵƌĐĞ�tĂƚĞƌ��ŽŶƚĂŵŝŶĂŶƚ�/ŶĨŽƌŵĂƟŽŶ 
�ŽŶƚĂŵŝŶĂŶƚƐ�ƚŚĂƚ�ŵĂǇ�ďĞ�ƉƌĞƐĞŶƚ�ŝŶ�ƐŽƵƌĐĞ�ǁĂƚĞƌ�ŝŶĐůƵĚĞ͗ 

· ŵŝĐƌŽďŝĂů�ĐŽŶƚĂŵŝŶĂŶƚƐ͕�ƐƵĐŚ�ĂƐ�ǀŝƌƵƐĞƐ�ĂŶĚ�ďĂĐƚĞƌŝĂ͕�ǁŚŝĐŚ�
ŵĂǇ�ĐŽŵĞ�ĨƌŽŵ�ƐĞǁĂŐĞ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ͕�ƐĞƉƟĐ�ƐǇƐƚĞŵƐ͕�
ĂŐƌŝĐƵůƚƵƌĂů�ůŝǀĞƐƚŽĐŬ�ŽƉĞƌĂƟŽŶƐ͕�ĂŶĚ�ǁŝůĚůŝĨĞ͖� 

· ƉĞƐƟĐŝĚĞƐ�ĂŶĚ�ŚĞƌďŝĐŝĚĞƐ͕�ǁŚŝĐŚ�ŵĂǇ�ĐŽŵĞ�ĨƌŽŵ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�
ƐŽƵƌĐĞƐ�ƐƵĐŚ�ĂƐ�ĂŐƌŝĐƵůƚƵƌĂů͕�ƵƌďĂŶ�ƐƚŽƌŵ�ǁĂƚĞƌ�ƌƵŶŽī͕�ĂŶĚ�
ƌĞƐŝĚĞŶƟĂů�ƵƐĞƐ͖� 

· ŝŶŽƌŐĂŶŝĐ�ĐŽŶƚĂŵŝŶĂŶƚƐ͕�ƐƵĐŚ�ĂƐ�ƐĂůƚƐ�ĂŶĚ�ŵĞƚĂůƐ͕�ǁŚŝĐŚ�ĐĂŶ�ďĞ�
ŶĂƚƵƌĂůůǇ�ŽĐĐƵƌƌŝŶŐ�Žƌ�ƌĞƐƵůƚ�ĨƌŽŵ�ƵƌďĂŶ�ƐƚŽƌŵ�ǁĂƚĞƌ�ƌƵŶŽī͕�
ŝŶĚƵƐƚƌŝĂů�Žƌ�ĚŽŵĞƐƟĐ�ǁĂƐƚĞǁĂƚĞƌ�ĚŝƐĐŚĂƌŐĞ͕�Žŝů�ĂŶĚ�ŐĂƐ�
ƉƌŽĚƵĐƟŽŶ͕�ŵŝŶŝŶŐ͕�Žƌ�ĨĂƌŵŝŶŐ͖� 

· ŽƌŐĂŶŝĐ�ĐŚĞŵŝĐĂů�ĐŽŶƚĂŵŝŶĂŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�ƐǇŶƚŚĞƟĐ�ĂŶĚ�ǀŽůĂƟůĞ�
ŽƌŐĂŶŝĐ�ĐŚĞŵŝĐĂůƐ͕�ǁŚŝĐŚ�ĂƌĞ�ďǇ-ƉƌŽĚƵĐƚƐ�ŽĨ�ŝŶĚƵƐƚƌŝĂů�
ƉƌŽĐĞƐƐĞƐ�ĂŶĚ�ƉĞƚƌŽůĞƵŵ�ƉƌŽĚƵĐƟŽŶ͕�ĂŶĚ�ĐĂŶ�ĂůƐŽ�ĐŽŵĞ�ĨƌŽŵ�
ŐĂƐ�ƐƚĂƟŽŶƐ͕�ƵƌďĂŶ�ƐƚŽƌŵ�ǁĂƚĞƌ�ƌƵŶŽī͕�ĂŶĚ�ƐĞƉƟĐ�ƐǇƐƚĞŵƐ͖� 

· ƌĂĚŝŽĂĐƟǀĞ�ĐŽŶƚĂŵŝŶĂŶƚƐ͕�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ŶĂƚƵƌĂůůǇ-ŽĐĐƵƌƌŝŶŐ�Žƌ�
ďĞ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�Žŝů�ĂŶĚ�ŐĂƐ�ƉƌŽĚƵĐƟŽŶ�ĂŶĚ�ŵŝŶŝŶŐ�ĂĐƟǀŝƟĞƐ 

�ŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�^ĂĨĞ��ƌŝŶŬŝŶŐ�tĂƚĞƌ��Đƚ� 

/Ŷ�ŽƌĚĞƌ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚĂƉ�ǁĂƚĞƌ�ŝƐ�ƐĂĨĞ�ƚŽ�ĚƌŝŶŬ͕��W��ƉƌĞƐĐƌŝďĞƐ�

ƌĞŐƵůĂƟŽŶƐ�ǁŚŝĐŚ�ůŝŵŝƚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĐĞƌƚĂŝŶ�ĐŽŶƚĂŵŝŶĂŶƚƐ�ŝŶ�ǁĂƚĞƌ�

ƉƌŽǀŝĚĞĚ�ďǇ�ƉƵďůŝĐ�ǁĂƚĞƌ�ƐǇƐƚĞŵƐ͘�&���ƌĞŐƵůĂƟŽŶƐ�ĞƐƚĂďůŝƐŚ�ůŝŵŝƚƐ�ĨŽƌ�

ĐŽŶƚĂŵŝŶĂŶƚƐ�ŝŶ�ďŽƩůĞĚ�ǁĂƚĞƌ�ǁŚŝĐŚ�ŵƵƐƚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƐĂŵĞ�

ƉƌŽƚĞĐƟŽŶ�ĨŽƌ�ƉƵďůŝĐ�ŚĞĂůƚŚ͘ 

,ĂŐĞƌƐƚŽǁŶ��ŝƚǇ�tĂƚĞƌ�ŵĞĞƚƐ�Ăůů�&ĞĚĞƌĂů�;�W�Ϳ�ĂŶĚ�^ƚĂƚĞ�;D��Ϳ�

ƌĞŐƵůĂƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘��dŚĞ�,ĂŐĞƌƐƚŽǁŶ�hƟůŝƟĞƐ��ĞƉĂƌƚŵĞŶƚ�

tĂƚĞƌ��ŝǀŝƐŝŽŶ�ǁŽƌŬƐ�ŚĂƌĚ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƋƵĂůŝƚǇ�ǁĂƚĞƌ�

ƉŽƐƐŝďůĞ�ĂŶĚ�ǁĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ƐƚƌŝǀĞ�ĨŽƌ�ƚŚŝƐ�ŐŽĂů͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�

ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ƚŚŝƐ�ƌĞƉŽƌƚ�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ƚŽƉŝĐ�ƌĞůĂƚĞĚ�ƚŽ�ǇŽƵƌ�ĚƌŝŶŬŝŶŐ�

ǁĂƚĞƌ͕�ƉůĞĂƐĞ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ĐĂůů�ƵƐ�ƵƐŝŶŐ�ƚŚĞ�ŶƵŵďĞƌƐ�ŽŶ�ƉĂŐĞ�ϭ͘ 

dĞƐƟŶŐ�ZĞƋƵŝƌĞŵĞŶƚƐ 
�Ɛ�ŵĞŶƟŽŶĞĚ�ƉƌĞǀŝŽƵƐůǇ͕�ƚĞƐƚƐ�ĂƌĞ�ƉĞƌŝŽĚŝĐĂůůǇ�ĐŽŶĚƵĐƚĞĚ�ĨŽƌ�ƚŚĞ�

ƌĞŐƵůĂƚĞĚ�ĂŶĚ�ƵŶƌĞŐƵůĂƚĞĚ�ĐŽŶƚĂŵŝŶĂŶƚƐ͘��dŚĞ�ƚĂďůĞ�ĨŽƵŶĚ�ŝŶ�ƚŚŝƐ�

ƌĞƉŽƌƚ�ƐƵŵŵĂƌŝǌĞƐ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ŽƵƌ�ŵŽŶŝƚŽƌŝŶŐ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�

:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϭ�ƚŽ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϮϭ͘�dŚĞ�ƌĞŐƵůĂƚŽƌǇ�ĂŐĞŶĐŝĞƐ�

;D���ĂŶĚ�ƚŚĞ��W�Ϳ�ŚĂǀĞ�ǁĂŝǀĞĚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�ƐĂŵƉůĞ�ĨŽƌ�

ƐŽŵĞ�ĐŽŶƚĂŵŝŶĂŶƚƐ�ƚŚĂƚ�ǁŽƵůĚ�ŶŽƚ�ŶŽƌŵĂůůǇ�ďĞ�ĨŽƵŶĚ�ŝŶ�ŽƵƌ�

ĞŶǀŝƌŽŶŵĞŶƚ͘� 

tĂƚĞƌ�dƌĞĂƚŵĞŶƚ�WƌŽĐĞƐƐ 
KƵƌ�ǁĂƚĞƌ�ƐƵƉƉůǇ�ƐŽƵƌĐĞ�ǁĂƚĞƌ�ĨƌŽŵ�ƚŚĞ�WŽƚŽŵĂĐ�ZŝǀĞƌ�ŝƐ�ĚŝƐŝŶĨĞĐƚĞĚ�

ďǇ�ĮůƚƌĂƟŽŶ�ĨŽůůŽǁĞĚ�ďǇ�ĂĚĚŝƟŽŶ�ŽĨ�

ĐŚůŽƌĂŵŝŶĞ�ƉƌŝŽƌ�ƚŽ�

ĚŝƐƚƌŝďƵƟŽŶ�ƚŽ�ŽƵƌ�

ĐƵƐƚŽŵĞƌƐ͘���ĐŽƌƌŽƐŝŽŶ�

ŝŶŚŝďŝƚŽƌ�ŝƐ�ĂĚĚĞĚ�ƚŽ�

ŵŝŶŝŵŝǌĞ�ƚŚĞ�

ĚŝƐƐŽůƵƟŽŶ�ŽĨ�ĂŶǇ�ůĞĂĚ�

Žƌ�ĐŽƉƉĞƌ�ƉĂƌƟĐůĞƐ�ĨƌŽŵ�

ƉƌŝǀĂƚĞ�ŚŽƵƐĞŚŽůĚ�

ƉůƵŵďŝŶŐ͘��&ůƵŽƌŝĚĞ�ŝƐ�ĂĚĚĞĚ�

ƚŽ�ŚĞůƉ�ƉƌĞǀĞŶƚ�ĚĞŶƚĂů�ƉƌŽďůĞŵƐ�

ǁŝƚŚ�ĐŚŝůĚƌĞŶΖƐ�ƚĞĞƚŚ͘��dŽƚĂů�ĐŚůŽƌŝŶĞ�ƌĞƐŝĚƵĂů�ŝƐ�ŵŽŶŝƚŽƌĞĚ�ĚĂŝůǇ�

ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĚŝƐƚƌŝďƵƟŽŶ�ƐǇƐƚĞŵ�ƚŽ�ĞŶƐƵƌĞ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ͘ 

sƵůŶĞƌĂďůĞ�WŽƉƵůĂƟŽŶƐ 
^ŽŵĞ�ƉĞŽƉůĞ�ŵĂǇ�ďĞ�ŵŽƌĞ�ǀƵůŶĞƌĂďůĞ�ƚŽ�ĐŽŶƚĂŵŝŶĂŶƚƐ�ŝŶ�ĚƌŝŶŬŝŶŐ�
ǁĂƚĞƌ�ƚŚĂŶ�ƚŚĞ�ŐĞŶĞƌĂů�ƉŽƉƵůĂƟŽŶ͘ 

/ŵŵƵŶŽ-ĐŽŵƉƌŽŵŝƐĞĚ�ƉĞƌƐŽŶƐ�ƐƵĐŚ�ĂƐ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĐĂŶĐĞƌ�
ƵŶĚĞƌŐŽŝŶŐ�ĐŚĞŵŽƚŚĞƌĂƉǇ͕�ƉĞƌƐŽŶƐ�ǁŚŽ�ŚĂǀĞ�ƵŶĚĞƌŐŽŶĞ�ŽƌŐĂŶ�
ƚƌĂŶƐƉůĂŶƚƐ͕�ƉĞŽƉůĞ�ǁŝƚŚ�,/sͬ�/�^�Žƌ�ŽƚŚĞƌ�ŝŵŵƵŶĞ�ƐǇƐƚĞŵ�
ĚŝƐŽƌĚĞƌƐ͕�ƐŽŵĞ�ĞůĚĞƌůǇ�ĂŶĚ�ŝŶĨĂŶƚƐ�ĐĂŶ�ďĞ�ƉĂƌƟĐƵůĂƌůǇ�Ăƚ�ƌŝƐŬ�ĨƌŽŵ�
ŝŶĨĞĐƟŽŶƐ͘�dŚĞƐĞ�ƉĞŽƉůĞ�ƐŚŽƵůĚ�ƐĞĞŬ�ĂĚǀŝĐĞ�ĂďŽƵƚ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�
ĨƌŽŵ�ƚŚĞŝƌ�ŚĞĂůƚŚ�ĐĂƌĞ�ƉƌŽǀŝĚĞƌƐ͘ 

�W�ͬ����ŐƵŝĚĞůŝŶĞƐ�ŽŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ŵĞĂŶƐ�ƚŽ�ůĞƐƐĞŶ�ƚŚĞ�ƌŝƐŬ�ŽĨ�
ŝŶĨĞĐƟŽŶ�ďǇ��ƌǇƉƚŽƐƉŽƌŝĚŝƵŵ�ĂŶĚ�ŽƚŚĞƌ�ŵŝĐƌŽďŝĂů�ĐŽŶƚĂŵŝŶĂŶƚƐ�ĂƌĞ�
ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ƚŚĞ�^ĂĨĞ��ƌŝŶŬŝŶŐ�tĂƚĞƌ�,ŽƚůŝŶĞ�;ϴϬϬ-ϰϮϲ-ϰϳϵϭͿ͘ 

dŚĞ��ŝƚǇ�ŽĨ�
,ĂŐĞƌƐƚŽǁŶ�hƟůŝƟĞƐ�

tĂƚĞƌ��ŝǀŝƐŝŽŶ�
ƉƌŽƵĚůǇ�ƐĞƌǀĞƐ�ŽǀĞƌ�
ϯϬ͕ϬϬϬ�ĐƵƐƚŽŵĞƌƐ�ŝŶ�

ŽƵƌ�ĂƌĞĂ͘ 



ϯ 

/ŶĨŽƌŵĂƟŽŶ�^ƚĂƚĞŵĞŶƚ�ĨƌŽŵ�ƚŚĞ��W��ŽŶ�>ĞĂĚ 
/Ĩ�ƉƌĞƐĞŶƚ͕�ĞůĞǀĂƚĞĚ�ůĞǀĞůƐ�ŽĨ�ůĞĂĚ�ĐĂŶ�ĐĂƵƐĞ�ƐĞƌŝŽƵƐ�ŚĞĂůƚŚ�ƉƌŽďůĞŵƐ͕�

ĞƐƉĞĐŝĂůůǇ�ĨŽƌ�ƉƌĞŐŶĂŶƚ�ǁŽŵĞŶ�ĂŶĚ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ͘�>ĞĂĚ�ŝŶ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�ŝƐ�

ƉƌŝŵĂƌŝůǇ�ĨƌŽŵ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ĐŽŵƉŽŶĞŶƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƐĞƌǀŝĐĞ�ůŝŶĞƐ�ĂŶĚ�

ŚŽŵĞ�ƉůƵŵďŝŶŐ͘�tĞ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�ŚŝŐŚ�ƋƵĂůŝƚǇ�ĚƌŝŶŬŝŶŐ�

ǁĂƚĞƌ͕�ďƵƚ�ǁĞ�ĐĂŶŶŽƚ�ĐŽŶƚƌŽů�ƚŚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ŵĂƚĞƌŝĂůƐ�ƵƐĞĚ�ŝŶ�ƉůƵŵďŝŶŐ�

ĐŽŵƉŽŶĞŶƚƐ͘�tŚĞŶ�ǇŽƵƌ�ǁĂƚĞƌ�ŚĂƐ�ďĞĞŶ�ƐŝƫŶŐ�ĨŽƌ�ƐĞǀĞƌĂů�ŚŽƵƌƐ͕�ǇŽƵ�ĐĂŶ�

ŵŝŶŝŵŝǌĞ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�ůĞĂĚ�ĞǆƉŽƐƵƌĞ�ďǇ�ŇƵƐŚŝŶŐ�ǇŽƵƌ�ƚĂƉ�ĨŽƌ�ϯϬ�ƐĞĐŽŶĚƐ�

ƚŽ�Ϯ�ŵŝŶƵƚĞƐ�ďĞĨŽƌĞ�ƵƐŝŶŐ�ǁĂƚĞƌ�ĨŽƌ�ĚƌŝŶŬŝŶŐ�Žƌ�ĐŽŽŬŝŶŐ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ĐŽŶĐĞƌŶĞĚ�

ĂďŽƵƚ�ůĞĂĚ�ŝŶ�ǇŽƵƌ�ǁĂƚĞƌ͕�ǇŽƵ�ŵĂǇ�ǁŝƐŚ�ƚŽ�ŚĂǀĞ�ǇŽƵƌ�ǁĂƚĞƌ�ƚĞƐƚĞĚ͘�

/ŶĨŽƌŵĂƟŽŶ�ŽŶ�ůĞĂĚ�ŝŶ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ͕�ƚĞƐƟŶŐ�ŵĞƚŚŽĚƐ͕�ĂŶĚ�ƐƚĞƉƐ�ǇŽƵ�ĐĂŶ�

ƚĂŬĞ�ƚŽ�ŵŝŶŝŵŝǌĞ�ĞǆƉŽƐƵƌĞ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ƚŚĞ�^ĂĨĞ��ƌŝŶŬŝŶŐ�tĂƚĞƌ�,ŽƚůŝŶĞ�

Žƌ�Ăƚ��ŚƩƉ͗ͬͬǁǁǁ͘ĞƉĂ͘ŐŽǀͬƐĂĨĞǁĂƚĞƌͬůĞĂĚ 

dĞƌŵƐ͕�hŶŝƚƐ�Θ��ďďƌĞǀŝĂƟŽŶƐ 
�ĐƟŽŶ�>ĞǀĞů͗�dŚĞ�ĐŽŶĐĞŶƚƌĂƟŽŶ�ŽĨ�Ă�ĐŽŶƚĂŵŝŶĂŶƚ�ǁŚŝĐŚ͕�ŝĨ�

ĞǆĐĞĞĚĞĚ͕�ƚƌŝŐŐĞƌƐ�ƚƌĞĂƚŵĞŶƚ�Žƌ�ŽƚŚĞƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ǁŚŝĐŚ�Ă�

ǁĂƚĞƌ�ƐǇƐƚĞŵ�ŵƵƐƚ�ĨŽůůŽǁ͘ 

�ĐƟŽŶ�>ĞǀĞů�'ŽĂů�;�>'Ϳ͗�dŚĞ�ůĞǀĞů�ŽĨ�Ă�ĐŽŶƚĂŵŝŶĂŶƚ�ŝŶ�ĚƌŝŶŬŝŶŐ�

ǁĂƚĞƌ�ďĞůŽǁ�ǁŚŝĐŚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ŬŶŽǁŶ�Žƌ�ĞǆƉĞĐƚĞĚ�ƌŝƐŬ�ƚŽ�

ŚĞĂůƚŚ͘��>'Ɛ�ĂůůŽǁ�ĨŽƌ�Ă�ŵĂƌŐŝŶ�ŽĨ�ƐĂĨĞƚǇ͘ 

�s'͗�ZĞŐƵůĂƚŽƌǇ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƐŽŵĞ�D�>Ɛ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�

ƌƵŶŶŝŶŐ�ĂŶŶƵĂů�ĂǀĞƌĂŐĞ�ŽĨ�ŵŽŶƚŚůǇ�ƐĂŵƉůĞƐ͘ 

>ĞǀĞů�ϭ��ƐƐĞƐƐŵĞŶƚ͗���ƐƚƵĚǇ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ƐǇƐƚĞŵ�ƚŽ�ŝĚĞŶƟĨǇ�

ƉŽƚĞŶƟĂů�ƉƌŽďůĞŵƐ�ĂŶĚ�ĚĞƚĞƌŵŝŶĞ�;ŝĨ�ƉŽƐƐŝďůĞͿ�ǁŚǇ�ƚŽƚĂů�

ĐŽůŝĨŽƌŵ�ďĂĐƚĞƌŝĂ�ŚĂǀĞ�ďĞĞŶ�ĨŽƵŶĚ�ŝŶ�ŽƵƌ�ǁĂƚĞƌ�ƐǇƐƚĞŵ͘ 

>ĞǀĞů�Ϯ��ƐƐĞƐƐŵĞŶƚ͗���ǀĞƌǇ�ĚĞƚĂŝůĞĚ�ƐƚƵĚǇ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ƐǇƐƚĞŵ�

ƚŽ�ŝĚĞŶƟĨǇ�ƉŽƚĞŶƟĂů�ƉƌŽďůĞŵƐ�ĂŶĚ�ĚĞƚĞƌŵŝŶĞ�;ŝĨ�ƉŽƐƐŝďůĞͿ�ǁŚǇ�

ĂŶ��͘�ĐŽůŝ�D�>�ǀŝŽůĂƟŽŶ�ŚĂƐ�ŽĐĐƵƌƌĞĚ�ĂŶĚͬŽƌ�ǁŚǇ�ƚŽƚĂů�ĐŽůŝĨŽƌŵ�

ďĂĐƚĞƌŝĂ�ŚĂǀĞ�ďĞĞŶ�ĨŽƵŶĚ�ŝŶ�ŽƵƌ�ǁĂƚĞƌ�ƐǇƐƚĞŵ�ŽŶ�ŵƵůƟƉůĞ�

ŽĐĐĂƐŝŽŶƐ͘ 

D�>͗�DĂǆŝŵƵŵ��ŽŶƚĂŵŝŶĂŶƚ�>ĞǀĞů–�dŚĞ�ŚŝŐŚĞƐƚ�ůĞǀĞů�ŽĨ�Ă�

ĐŽŶƚĂŵŝŶĂŶƚ�ƚŚĂƚ�ŝƐ�ĂůůŽǁĞĚ�ŝŶ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ͘��D�>Ɛ�ĂƌĞ�ƐĞƚ�ĂƐ�

ĐůŽƐĞ�ƚŽ�ƚŚĞ�D�>'Ɛ�ĂƐ�ĨĞĂƐŝďůĞ�ƵƐŝŶŐ�ƚŚĞ�ďĞƐƚ�ĂǀĂŝůĂďůĞ�

ƚƌĞĂƚŵĞŶƚ�ƚĞĐŚŶŽůŽŐǇ͘ 

D�>'͗�DĂǆŝŵƵŵ��ŽŶƚĂŵŝŶĂŶƚ�>ĞǀĞů�'ŽĂů–���ƚĂƌŐĞƚ�ůĞǀĞů�ĨŽƌ�

ĐŽŶƚĂŵŝŶĂŶƚƐ�ďĞůŽǁ�ǁŚŝĐŚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ŬŶŽǁŶ�Žƌ�ĞǆƉĞĐƚĞĚ�

ŚĞĂůƚŚ�ƌŝƐŬ͘��D�>'Ɛ�ĂůůŽǁ�ĨŽƌ�Ă�ŵĂƌŐŝŶ�ŽĨ�ƐĂĨĞƚǇ͘�� 

DZ�>͗�DĂǆŝŵƵŵ��ŝƐŝŶĨĞĐƚĂŶƚ�ZĞƐŝĚƵĂů�>ĞǀĞů–�dŚĞ�ŚŝŐŚĞƐƚ�

ůĞǀĞů�ŽĨ�Ă�ĚŝƐŝŶĨĞĐƚĂŶƚ�ĂůůŽǁĞĚ�ŝŶ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ͘�dŚĞƌĞ�ŝƐ�

ĐŽŶǀŝŶĐŝŶŐ�ĞǀŝĚĞŶĐĞ�ƚŚĂƚ�ĂĚĚŝƟŽŶ�ŽĨ�Ă�ĚŝƐŝŶĨĞĐƚĂŶƚ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�

ĨŽƌ�ĐŽŶƚƌŽů�ŽĨ�ŵŝĐƌŽďŝĂů�ĐŽŶƚĂŵŝŶĂŶƚƐ͘ 

D�Z>'͗�DĂǆŝŵƵŵ��ŝƐŝŶĨĞĐƚĂŶƚ�ZĞƐŝĚƵĂů�>ĞǀĞů�'ŽĂů–�dŚĞ�ůĞǀĞů�

ŽĨ�Ă�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�ĚŝƐŝŶĨĞĐƚĂŶƚ�ďĞůŽǁ�ǁŚŝĐŚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ŬŶŽǁŶ�

Žƌ�ĞǆƉĞĐƚĞĚ�ŚĞĂůƚŚ�ƌŝƐŬ͘�DZ�>'Ɛ�ĚŽ�ŶŽƚ�ƌĞŇĞĐƚ�ƚŚĞ�ďĞŶĞĮƚƐ�ŽĨ�

ƚŚĞ�ƵƐĞ�ŽĨ�ĚŝƐŝŶĨĞĐƚĂŶƚƐ�ƚŽ�ĐŽŶƚƌŽů�ŵŝĐƌŽďŝĂů�ĐŽŶƚĂŵŝŶĂŶƚƐ͘ 

ŵƌĞŵ͗�DŝůůŝƌĞŵƐ�ƉĞƌ�ǇĞĂƌ�;Ă�ŵĞĂƐƵƌĞ�ŽĨ�ƌĂĚŝĂƟŽŶ�ĂďƐŽƌďĞĚ�ďǇ�

ƚŚĞ�ďŽĚǇͿ 

Eͬ�͗�EŽƚ�ĂƉƉůŝĐĂďůĞ� 

ƉƉŵ͗�DŝůůŝŐƌĂŵƐ�ƉĞƌ�ůŝƚĞƌ�Žƌ�ƉĂƌƚƐ�ƉĞƌ�ŵŝůůŝŽŶ͖�ĞƋƵĂů�ƚŽ�ŽŶĞ�

ŽƵŶĐĞ�ŝŶ�ϳ͕ϯϱϬ�ŐĂůůŽŶƐ�ŽĨ�ǁĂƚĞƌ͘ 

ƉƉď͗�DŝĐƌŽŐƌĂŵƐ�ƉĞƌ�ůŝƚĞƌ�Žƌ�ƉĂƌƚƐ�ƉĞƌ�ďŝůůŝŽŶ͖�ĞƋƵĂů�ƚŽ�ŽŶĞ�

ŽƵŶĐĞ�ŝŶ�ϳ͕ϯϱϬ͕ϬϬϬ�ŐĂůůŽŶƐ�ŽĨ�ǁĂƚĞƌ͘ 

dd-dƌĞĂƚŵĞŶƚ�dĞĐŚŶŝƋƵĞ͗���ƌĞƋƵŝƌĞĚ�ƉƌŽĐĞƐƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�

ƌĞĚƵĐĞ�ƚŚĞ�ůĞǀĞů�ŽĨ�Ă�ĐŽŶƚĂŵŝŶĂŶƚ�ŝŶ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ͘ 

tŚĂƚ�ŝƐ�W&�^͍ 
W&�^�–�ƐŚŽƌƚ�ĨŽƌ�ƉĞƌ-�ĂŶĚ�ƉŽůǇŇƵŽƌŽĂůŬǇů�ƐƵďƐƚĂŶĐĞƐ�–�ƌĞĨĞƌƐ�ƚŽ�Ă�ůĂƌŐĞ�ŐƌŽƵƉ�ŽĨ�

ŵŽƌĞ�ƚŚĂŶ�ϰ͕ϬϬϬ�ŚƵŵĂŶ-ŵĂĚĞ�ĐŚĞŵŝĐĂůƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ƵƐĞĚ�ƐŝŶĐĞ�ƚŚĞ�ϭϵϰϬƐ�ŝŶ�

Ă�ƌĂŶŐĞ�ŽĨ�ƉƌŽĚƵĐƚƐ͕�ŝŶĐůƵĚŝŶŐ�ƐƚĂŝŶ-�ĂŶĚ�ǁĂƚĞƌ-ƌĞƐŝƐƚĂŶƚ�ĨĂďƌŝĐƐ�ĂŶĚ�ĐĂƌƉĞƟŶŐ͕�

ĐůĞĂŶŝŶŐ�ƉƌŽĚƵĐƚƐ͕�ƉĂŝŶƚƐ͕�ĐŽŽŬǁĂƌĞ͕�ĨŽŽĚ�ƉĂĐŬĂŐŝŶŐ�ĂŶĚ�ĮƌĞĮŐŚƟŶŐ�ĨŽĂŵƐ͘�

dŚĞƐĞ�ƵƐĞƐ�ŽĨ�W&�^�ŚĂǀĞ�ůĞĚ�ƚŽ�W&�^�ĞŶƚĞƌŝŶŐ�ŽƵƌ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ǁŚĞƌĞ�ƚŚĞǇ�ŚĂǀĞ�

ďĞĞŶ�ŵĞĂƐƵƌĞĚ�ďǇ�ƐĞǀĞƌĂů�ƐƚĂƚĞƐ�ŝŶ�ƐŽŝů͕�ƐƵƌĨĂĐĞ�ǁĂƚĞƌ͕�ŐƌŽƵŶĚǁĂƚĞƌ�ĂŶĚ�

ƐĞĂĨŽŽĚ͘�^ŽŵĞ�W&�^�ĐĂŶ�ůĂƐƚ�Ă�ůŽŶŐ�ƟŵĞ�ŝŶ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ŝŶ�ƚŚĞ�ŚƵŵĂŶ�

ďŽĚǇ�ĂŶĚ�ĐĂŶ�ĂĐĐƵŵƵůĂƚĞ�ŝŶ�ƚŚĞ�ĨŽŽĚ�ĐŚĂŝŶ͘ 

�ƵƌƌĞŶƚůǇ͕�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ĨĞĚĞƌĂů�ƌĞŐƵůĂƟŽŶƐ�;ŝ͘Ğ͘�DĂǆŝŵƵŵ��ŽŶƚĂŵŝŶĂŶƚ�>ĞǀĞůƐ�

;D�>ƐͿ�ĨŽƌ�W&�^�ŝŶ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�h͘^͘��ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽƚĞĐƟŽŶ�

�ŐĞŶĐǇ�;�W�Ϳ�ŚĂƐ�ŝƐƐƵĞĚ�Ă�,ĞĂůƚŚ��ĚǀŝƐŽƌǇ�>ĞǀĞů�;,�>Ϳ�ŽĨ�ϳϬ�ƉĂƌƚƐ�ƉĞƌ�ƚƌŝůůŝŽŶ�

;ƉƉƚͿ�ĨŽƌ�ƚŚĞ�ƐƵŵ�ŽĨ�W&K��ĂŶĚ�W&K^�ĐŽŶĐĞŶƚƌĂƟŽŶƐ�ŝŶ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ͘�tŚŝůĞ�ŶŽƚ�

ĂŶ�ĞŶĨŽƌĐĞĂďůĞ�ƌĞŐƵůĂƚŽƌǇ�ƐƚĂŶĚĂƌĚ͕�ǁŚĞŶ�ĨŽůůŽǁĞĚ͕�ƚŚĞ��W��,�>�ĚŽĞƐ�ƉƌŽǀŝĚĞ�

ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�ĐƵƐƚŽŵĞƌƐ͕�ĞǀĞŶ�ƚŚĞ�ŵŽƐƚ�ƐĞŶƐŝƟǀĞ�ƉŽƉƵůĂƟŽŶƐ͕�ǁŝƚŚ�Ă�ŵĂƌŐŝŶ�ŽĨ�

ƉƌŽƚĞĐƟŽŶ�ĨƌŽŵ�ůŝĨĞƟŵĞ�ĞǆƉŽƐƵƌĞ�ƚŽ�W&K��ĂŶĚ�W&K^�ŝŶ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ͘�

�ĞŐŝŶŶŝŶŐ�ŝŶ�ϮϬϮϬ͕�ƚŚĞ�DĂƌǇůĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚ�;D��Ϳ�

ŝŶŝƟĂƚĞĚ�Ă�W&�^�ŵŽŶŝƚŽƌŝŶŐ�ƉƌŽŐƌĂŵ͘�dŚĞ�ĐŽŵďŝŶĞĚ�W&K��ĂŶĚ�W&K^�

ĐŽŶĐĞŶƚƌĂƟŽŶ�ĨƌŽŵ�ƐĂŵƉůĞƐ�ƚĂŬĞŶ�ĨƌŽŵ�ŽƵƌ�ǁĂƚĞƌ�ƐǇƐƚĞŵ�ǁĂƐ�ďĞůŽǁ�ƚŚĞ�

ĚĞƚĞĐƟŽŶ�ůŝŵŝƚ͘�D���ĂŶƟĐŝƉĂƚĞƐ�ƚŚĂƚ��W��ǁŝůů�ĞƐƚĂďůŝƐŚ�ĂŶ�D�>�ĨŽƌ�W&K��ĂŶĚ�

W&K^�ŝŶ�ƚŚĞ�ŶĞĂƌ�ĨƵƚƵƌĞ͘�dŚŝƐ�ǁŽƵůĚ�ĞŶƚĂŝů�ĂĚĚŝƟŽŶĂů�ŵŽŶŝƚŽƌŝŶŐ͘��ĚĚŝƟŽŶĂů�

ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�W&�^�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŽŶ�ƚŚĞ�D���ǁĞďƐŝƚĞ͗� ����������������

ŚƩƉ͗ͬͬǁǁǁ͘ŵĚĞ͘ŵĂƌǇůĂŶĚ͘ŐŽǀ 



ϰ 

tĂƚĞƌ�YƵĂůŝƚǇ��ĂƚĂ�dĂďůĞ 

�/^/E&��d�Ed^��E���/^/E&��d/KE��z-WZK�h�d^�ΎsĂůƵĞƐ�ĨŽƌ�dd,D�ĂŶĚ�,��ϱ�ĂƌĞ�ƚŚĞ�ŚŝŐŚĞƐƚ�>ŽĐĂƟŽŶĂů�ZƵŶŶŝŶŐ��ŶŶƵĂů��ǀĞƌĂŐĞƐ�;>Z��ƐͿ�ĨŽƌ�ϮϬϮϭ 

ZĞŐƵůĂƚĞĚ��ŽŶƚĂŵŝŶĂŶƚƐ 
�ŽůůĞĐƟŽŶ�

�ĂƚĞ 
,ŝŐŚĞƐƚ >ĞǀĞů�
�ĞƚĞĐƚĞĚ 

ZĂŶŐĞ�ŽĨ�>ĞǀĞůƐ�
�ĞƚĞĐƚĞĚ D�>' D�> sŝŽůĂƟŽŶ dǇƉŝĐĂů�^ŽƵƌĐĞƐ�  

�ŚůŽƌŝŶĞ ϮϬϮϭ Ϯ͘ϴ�ƉƉŵ Ϯ͘ϳ�-�Ϯ͘ϴ�ƉƉŵ 
DZ�>'�с������
ϰ�ƉƉŵ 

DZ�>�с����
ϰ�ƉƉŵ 

EK tĂƚĞƌ�ĂĚĚŝƟǀĞ�ƚŽ�ĐŽŶƚƌŽů�ŵŝĐƌŽďĞƐ͘ 

dŽƚĂů�,ĂůŽĂĐĞƟĐ��ĐŝĚƐ��
;,��ϱͿ 

ϮϬϮϭ ϭϮ�ƉƉď Ϭ�-�Ϯϯ͘ϱϰ�ƉƉď 
EŽ�ŐŽĂů�ĨŽƌ�

dŽƚĂů 
ϲϬ�ƉƉď EK �Ǉ-ƉƌŽĚƵĐƚƐ�ŽĨ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�ĚŝƐŝŶĨĞĐƟŽŶ�ƉƌŽĐĞƐƐ͘ 

dŽƚĂů�dƌŝŚĂůŽŵĞƚŚĂŶĞƐ��
;dd,DͿ 

ϮϬϮϭ Ϯϳ�ƉƉď ϴ͘ϱϳ�-�ϰϬ͘ϭϮ�ƉƉď 
EŽ�ŐŽĂů�ĨŽƌ�

dŽƚĂů 
ϴϬ�ƉƉď EK �Ǉ-ƉƌŽĚƵĐƚƐ�ŽĨ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�ĚŝƐŝŶĨĞĐƟŽŶ�ƉƌŽĐĞƐƐ͘ 

/EKZ'�E/���KEd�D/E�Ed^ 

ZĞŐƵůĂƚĞĚ��ŽŶƚĂŵŝŶĂŶƚƐ 
�ŽůůĞĐƟŽŶ�

�ĂƚĞ 
,ŝŐŚĞƐƚ >ĞǀĞů�
�ĞƚĞĐƚĞĚ 

ZĂŶŐĞ�ŽĨ�>ĞǀĞůƐ�
�ĞƚĞĐƚĞĚ D�>' D�> sŝŽůĂƟŽŶ dǇƉŝĐĂů�^ŽƵƌĐĞƐ�  

�ĂƌŝƵŵ� ϮϬϮϭ Ϭ͘ϬϰϮ�ƉƉŵ Ϭ�-�Ϭ͘ϬϰϮ�ƉƉŵ Ϯ�ƉƉŵ Ϯ�ƉƉŵ EK 
�ŝƐĐŚĂƌŐĞ�ŽĨ�ĚƌŝůůŝŶŐ�ǁĂƐƚĞƐ͖�ĚŝƐĐŚĂƌŐĞ�ĨƌŽŵ�ŵĞƚĂů�ƌĞĮŶĞƌŝĞƐ͖�
ĞƌŽƐŝŽŶ�ŽĨ�ŶĂƚƵƌĂů�ĚĞƉŽƐŝƚƐ͘ 

�ŚƌŽŵŝƵŵ ϮϬϮϭ ϭ͘Ϯ�ƉƉď Ϭ�-�ϭ͘Ϯ�ƉƉď ϭϬϬ�ƉƉď ϭϬϬ�ƉƉď EK �ŝƐĐŚĂƌŐĞ�ĨƌŽŵ�ƐƚĞĞů�ĂŶĚ�ƉƵůƉ�ŵŝůůƐ͖�ĞƌŽƐŝŽŶ�ŽĨ�ŶĂƚƵƌĂů�ĚĞƉŽƐŝƚƐ͘ 

&ůƵŽƌŝĚĞ ϮϬϮϭ Ϭ͘ϲ�ƉƉŵ Ϭ͘ϱϵ�-�Ϭ͘ϱϵ�ƉƉŵ ϰ�ƉƉŵ ϰ�ƉƉŵ EK 
�ƌŽƐŝŽŶ�ŽĨ�ŶĂƚƵƌĂů�ĚĞƉŽƐŝƚƐ͖�ǁĂƚĞƌ�ĂĚĚŝƟǀĞ�ǁŚŝĐŚ�ƉƌŽŵŽƚĞƐ�
ƐƚƌŽŶŐ�ƚĞĞƚŚ͖�ĚŝƐĐŚĂƌŐĞ�ĨƌŽŵ�ĨĞƌƟůŝǌĞƌ�ĂŶĚ�ĂůƵŵŝŶƵŵ�ĨĂĐƚŽƌŝĞƐ͘ 

DĞƌĐƵƌǇ ϮϬϮϭ Ϭ͘Ϯϯ�ƉƉď Ϭ�-�Ϭ͘Ϯϯ�ƉƉď Ϯ�ƉƉď Ϯ�ƉƉď EK 
�ƌŽƐŝŽŶ�ŽĨ�ŶĂƚƵƌĂů�ĚĞƉŽƐŝƚƐ͖�ĚŝƐĐŚĂƌŐĞ�ĨƌŽŵ�ƌĞĮŶĞƌŝĞƐ�ĂŶĚ�
ĨĂĐƚŽƌŝĞƐ͖�ƌƵŶŽī�ĨƌŽŵ�ůĂŶĚĮůůƐ͖�ƌƵŶŽī�ĨƌŽŵ�ĐƌŽƉůĂŶĚ͘ 

EŝƚƌĂƚĞ�;ŵĞĂƐƵƌĞĚ�ĂƐ�
EŝƚƌŽŐĞŶͿ 

ϮϬϮϭ Ϭ͘ϰϲ�ƉƉŵ Ϭ͘ϰϲ�-�Ϭ͘ϰϲ�ƉƉŵ ϭϬ�ƉƉŵ ϭϬ�ƉƉŵ EK 
ZƵŶŽī�ĨƌŽŵ�ĨĞƌƟůŝǌĞƌ�ƵƐĞ͖�>ĞĂĐŚŝŶŐ�ĨƌŽŵ�ƐĞƉƟĐ��ƚĂŶŬƐ͕��ƐĞǁĂŐĞ͖�
ĞƌŽƐŝŽŶ�ŽĨ�ŶĂƚƵƌĂů�ĚĞƉŽƐŝƚƐ 

>�����E���KWW�Z͗�ƚĞƐƚĞĚ�Ăƚ�ĐƵƐƚŽŵĞƌ͛Ɛ�ƚĂƉƐ͘�dĞƐƟŶŐ�ŝƐ�ĐŽŶĚƵĐƚĞĚ�ĞǀĞƌǇ�ϯ�ǇĞĂƌƐ͘ 

ZĞŐƵůĂƚĞĚ��ŽŶƚĂŵŝŶĂŶƚ 
�ĂƚĞ�

^ĂŵƉůĞĚ 
 D�>'  �> 

 ϵϬƚŚ�
WĞƌĐĞŶƟůĞ 

 η�^ŝƚĞƐ�
KǀĞƌ��> 

sŝŽůĂƟŽŶ dǇƉŝĐĂů�^ŽƵƌĐĞƐ�  

 �>ĞĂĚ ϵͬϭϵͬϮϬϭϵ Ϭ�ƉƉď ϭϱ�ƉƉď  Ϭ͘ϲϯ Ϭ  EK 
�ŽƌƌŽƐŝŽŶ�ŽĨ�ŚŽƵƐĞŚŽůĚ�ƉůƵŵďŝŶŐ�ƐǇƐƚĞŵƐ͖�ĞƌŽƐŝŽŶ�ŽĨ�ŶĂƚƵƌĂů�
ĚĞƉŽƐŝƚƐ 

 ��ŽƉƉĞƌ ϵͬϭϵͬϮϬϭϵ  ϭ͘ϯ�ƉƉď ϭ͘ϯ�ƉƉŵ  Ϭ͘Ϭϱϯϵ Ϭ  EK 
�ƌŽƐŝŽŶ�ŽĨ�ŶĂƚƵƌĂů�ĚĞƉŽƐŝƚƐ͖�ůĞĂĐŚŝŶŐ�ĨƌŽŵ�ǁŽŽĚ�ƉƌĞƐĞƌǀĂƟǀĞƐ͖�
ĐŽƌƌŽƐŝŽŶ�ŽĨ�ŚŽƵƐĞŚŽůĚ�ƉůƵŵďŝŶŐ�ƐǇƐƚĞŵƐ͘ 

dhZ�/�/dz͗�ŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�ƚŚĞ�ĐůŽƵĚŝŶĞƐƐ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ĐĂƵƐĞĚ�ďǇ�ƐƵƐƉĞŶĚĞĚ�ƉĂƌƟĐůĞƐ͘�tĞ�ŵŽŶŝƚŽƌ�ŝƚ�ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�Ă�ŐŽŽĚ�ŝŶĚŝĐĂƚŽƌ�ŽĨ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ĂŶĚ�ƚŚĞ�ĞīĞĐƟǀĞŶĞƐƐ�ŽĨ�
ŽƵƌ�ĮůƚƌĂƟŽŶ 

  >ŝŵŝƚ�;ddͿ >ĞǀĞů��ĞƚĞĐƚĞĚ sŝŽůĂƟŽŶ dǇƉŝĐĂů�^ŽƵƌĐĞƐ�  

,ŝŐŚĞƐƚ�^ŝŶŐůĞ�
DĞĂƐƵƌĞŵĞŶƚ 

ϭ͘Ϭ�Edh Ϭ͘Ϭϯ�Edh  EK ^Žŝů�ƌƵŶŽī 

>ŽǁĞƐƚ�DŽŶƚŚůǇ�й�
ŵĞĞƟŶŐ�ůŝŵŝƚ 

Ϭ͘ϯ�Edh ϭϬϬй  EK ^Žŝů�ƌƵŶŽī 

dKd�>�KZ'�E/����Z�KE 

dŚĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�dŽƚĂů�KƌŐĂŶŝĐ��ĂƌďŽŶ�;dK�Ϳ�ƌĞŵŽǀĂů�ǁĂƐ�ŵĞĂƐƵƌĞĚ�ĞĂĐŚ�ŵŽŶƚŚ�ĂŶĚ�ƚŚĞ�ƐǇƐƚĞŵ�ŵĞƚ�Ăůů�dK��ƌĞƋƵŝƌĞŵĞŶƚƐ 

W&�^�/E&KZD�d/KE� 

�ŽŶƚĂŵŝŶĂŶƚ 
�ĂƚĞ�

^ĂŵƉůĞĚ 
,�>�>/D/d >ĞǀĞů��ĞƚĞĐƚĞĚ sŝŽůĂƟŽŶ dǇƉŝĐĂů�^ŽƵƌĐĞƐ�  

W&K��н�W&K^ ϮϬϮϬ ϳϬ�ƉƉƚ EŽŶ-�ĞƚĞĐƚ  EK 
,ƵŵĂŶ-ŵĂĚĞ�ĐŚĞŵŝĐĂůƐ�ĨŽƵŶĚ�ŝŶ�ƐƚĂŝŶ-ĂŶĚ�ǁĂƚĞƌ-ƌĞƐŝƐƚĂŶƚ�
ĨĂďƌŝĐƐ͕�ĐĂƌƉĞƟŶŐ͕�ĐůĞĂŶŝŶŐ�ƉƌŽĚƵĐƚƐ͕�ƉĂŝŶƚƐ͕�ĐŽŽŬǁĂƌĞ͕�ĨŽŽĚ�
ƉĂĐŬĂŐŝŶŐ͕�ĂŶĚ�ĮƌĞ-ĮŐŚƟŶŐ�ĨŽĂŵƐ͘ 

Ύ�ůů�ƌĞƐƵůƚƐ�ŽŶ�ƚŚŝƐ�ĚĂƚĂ�ƚĂďůĞ�ĂƌĞ�ĨŽƌ�ƚŚĞ�Z͘�͘�tŝůůƐŽŶ�WůĂŶƚ�ŽŶůǇ͕�ƚŚĞ�t͘D͘��ƌĞŝĐŚŶĞƌ�WůĂŶƚ�ǁĂƐ�ŽŋŝŶĞ�ĨŽƌ�ƚŚŝƐ�ƉĞƌŝŽĚ�ŽĨ�ŵŽŶŝƚŽƌŝŶŐ 
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