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BOARD OF LICENSE COMMISSIONERS’ ADMINISTRATIVE MEETING AGENDA  
March 1, 2021 at 1:00 p.m.  

Remote Participation 
Link: https://cambridgema.zoom.us/webinar/register/WN_dVYE8dabTRuHDCsTH49o5A 

 
 

The meeting is being held by remote participation through Zoom, pursuant to Governor 
Baker’s Executive Order of March 12, 2020, suspending certain provisions of M.G.L. c. 30A, due to the 
COVID-19 Pandemic.  

 
The Chair of the Board of License Commissioners (the “Board”) reasonably anticipates that the 

below will be considered, discussed, and may be voted upon by the Board.  There will be no public 
testimony solicited or taken at the meeting.  Any comments may be sent to license@cambridgema.gov.  
The Board may consider any statements received prior to the meeting. 

 
1) City Council’s Order No. O-9 of 11/16/20, regarding a home rule petition to remove the 
statutory legal requirements to obtain a license to allow acoustical musical performances of five or 
fewer performers with no amplification, except for one microphone, at any retail business.  Discussion 
of the City Council’s February 22, 2021 responses, questions, and comments regarding the Board’s 
communication dated February 12, 2021 and addressed to the City Manager and City Solicitor.  Attached 
are various communications which may be addressed during the discussion.   

 

          
         Executive Director 
 

https://cambridgema.zoom.us/webinar/register/WN_dVYE8dabTRuHDCsTH49o5A
mailto:license@cambridgema.govl
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D�DKZ�E�hD
dK͗ >ŽƵŝƐ��͘��ĞWĂƐƋƵĂůĞ͕��ŝƚǇ�DĂŶĂŐĞƌ͖�EĂŶĐǇ��͘�'ůŽǁĂ͕��ŝƚǇ�^ŽůŝĐŝƚŽƌ͖��ƌƚŚƵƌ�'ŽůĚďĞƌŐ͕��ĞƉƵƚǇ��ŝƚǇ�

^ŽůŝĐŝƚŽƌ͖�^ĂŵƵĞů��ǇůĞƐǁŽƌƚŚ͕�&ŝƌƐƚ��ƐƐŝƐƚĂŶƚ��ŝƚǇ�^ŽůŝĐŝƚŽƌ͖�ĂŶĚ�<ĞƉůŝŶ��ůůǁĂƚĞƌƐ͕��ƐƐŝƐƚĂŶƚ��ŝƚǇ�
^ŽůŝĐŝƚŽƌ

&ZKD͗ EŝĐŽůĞ�DƵƌĂƚŝ�&ĞƌƌĞƌ͕��ƐƋ͕͘��ŚĂŝƌ�ŽĨ��ŽĂƌĚ�ŽĨ�>ŝĐĞŶƐĞ��ŽŵŵŝƐƐŝŽŶĞƌƐ
��d�͗ &ĞďƌƵĂƌǇ�ϭϮ͕�ϮϬϮϭ
Z�͗ ,ŽŵĞ�ZƵůĞ�WĞƚŝƚŝŽŶ�ƚŽ��ůŝŵŝŶĂƚĞ��ĞƌƚĂŝŶ�>ŝĐĞŶƐŝŶŐ�ZĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�'͘�>͘�Đ͘�ϭϰϬ͕�Α�ϭϴϯ�

�ƚ�ƚŚĞ�ƌĞƋƵĞƐƚ�ŽĨ�ƚŚĞ��ŝƚǇ�^ŽůŝĐŝƚŽƌ͕�ĚƵƌŝŶŐ�Ă�ƉƵďůŝĐ�ŵĞĞƚŝŶŐ�ŽŶ�&ĞďƌƵĂƌǇ�ϭϬ͕�ϮϬϮϭ͕�ƚŚĞ��ŽĂƌĚ�ŽĨ�
>ŝĐĞŶƐĞ��ŽŵŵŝƐƐŝŽŶĞƌƐ�;ƚŚĞ�͞�ŽĂƌĚ͟Ϳ�ĚŝƐĐƵƐƐĞĚ ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�Ă�ŚŽŵĞ�ƌƵůĞ�ƉĞƚŝƚŝŽŶ�ƐĞĞŬŝŶŐ�ƐƉĞĐŝĂů�
ůĞŐŝƐůĂƚŝŽŶ�ƚŽ�ĂůůŽǁ�ĂĐŽƵƐƚŝĐ�ŵƵƐŝĐ�ƉĞƌĨŽƌŵĂŶĐĞƐ�ŽĨ�ĨŝǀĞ�Žƌ�ĨĞǁĞƌ�ƉĞƌĨŽƌŵĞƌƐ�ǁŝƚŚ�ŶŽ�ĂŵƉůŝĨŝĐĂƚŝŽŶ�
ĞǆĐĞƉƚ�ĨŽƌ�ŽŶĞ�ŵŝĐƌŽƉŚŽŶĞ Ăƚ�ůŝĐĞŶƐĞĚ�ĞƐƚĂďůŝƐŚŵĞŶƚƐ�ŝŶ�ƚŚĞ��ŝƚǇ�ŽĨ��ĂŵďƌŝĚŐĞ͕�ǁŝƚŚŽƵƚ�ƚŚĞ�
ĞƐƚĂďůŝƐŚŵĞŶƚ�ďĞŝŶŐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĨŝƌƐƚ�ŽďƚĂŝŶ�Ă�ůŝĐĞŶƐĞ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�'͘�>͘�Đ͘�ϭϰϬ͕�Α�ϭϴϯ��;ƚŚĞ�͞,ŽŵĞ�ZƵůĞ�
WĞƚŝƚŝŽŶ͟Ϳ�ĂƐ�ƌĞƋƵĞƐƚĞĚ�ďǇ�ƚŚĞ��ŝƚǇ��ŽƵŶĐŝů�ŝŶ��ŽƵŶĐŝů�KƌĚĞƌ�EŽ͘�KͲϵ�ŽĨ�ϭϭͬϭϲͬϮϬ͕ ĂŶĚ�ƚŽ�ĚŝƐĐƵƐƐ�ǁŚĞƚŚĞƌ�
ƚŚĞ��ŽĂƌĚ�ŚĂĚ ĂŶǇ�ĐŽŶĐĞƌŶƐ͘ /�ǁƌŝƚĞ�ƚŚŝƐ�ĂƐ�ƚŚĞ��ŽĂƌĚ͛Ɛ�ĚĞƐŝŐŶĞĞ�ĂŶĚ�ŝŶĨŽƌŵ�ǇŽƵ�ƚŚĂƚ�ŽƵƌ�ĐŽŶƐĞŶƐƵƐ�ŝƐ�
ǁĞ�ŚĂǀĞ�ŵĂŶǇ�ĐŽŶĐĞƌŶƐ�ĂĚŽƉƚŝŶŐ�Žƌ�ŝŵƉůĞŵĞŶƚŝŶŐ�ƚŚĞ ,ŽŵĞ�ZƵůĞ�WĞƚŝƚŝŽŶ�ĂƐ�ƉƌŽƉŽƐĞĚ͘

^ƉĞĐŝĨŝĐĂůůǇ͕�ƚŚĞ��ŽĂƌĚ�ĚŝƐĐƵƐƐĞĚ�ƚŚĂƚ�ĞǀĞŶ�ƚŚŽƵŐŚ�ƚŚĞ��ŝƚǇ�ŽĨ��ŽƐƚŽŶ�ĞŶŐĂŐĞĚ�ŝŶ�ƚŚŝƐ�ƚǇƉĞ�ŽĨ�
ŶŽŶͲůŝĐĞŶƐŝŶŐ�ƚŚƌŽƵŐŚ�Ă�ƉŝůŽƚ�ƉƌŽŐƌĂŵ͕�ƚŚŝƐ�ƚǇƉĞ�ŽĨ�ƉƌŽŐƌĂŵ�Žƌ�,ŽŵĞ�ZƵůĞ�WĞƚŝƚŝŽŶ�ǁŽƵůĚ�ŶŽƚ ǁŽƌŬ�ŝŶ�
ƚŚĞ��ŝƚǇ�ŽĨ��ĂŵďƌŝĚŐĞ͘��^ŝŶĐĞ�ϮϬϭϲ͕ ƚŚĞ��ŽĂƌĚ�ŚĂƐ�ĚŽŶĞ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƌĞǀŝĞǁ�ŽĨ�ǁŚĂƚ�ǁĂƐ�ďĞŝŶŐ
ůŝĐĞŶƐĞĚ ƵŶĚĞƌ�'͘�>͘�Đ͘�ϭϰϬ͘ dŚĞ��ŽĂƌĚ�ĞůŝŵŝŶĂƚĞĚ�Ă�ůŽƚ�ŽĨ�ƚŚĞ�͞ƐƵƉĞƌĨůƵŽƵƐ͟�ĐĂƚĞŐŽƌŝĞƐ�ƚŚĂƚ�ǁĞƌĞ�ďĞŝŶŐ�
ůŝĐĞŶƐĞĚ͕ ĞůŝŵŝŶĂƚĞĚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�ůŝĐĞŶƐĞ�ĐĂƚĞŐŽƌŝĞƐ�ǁŚŝĐŚ�ǁĞƌĞ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ůŝĐĞŶƐĞĚ ĂŶĚ�
ǁŚŝĐŚ�ĚŝĚ�ŶŽƚ�ĂĨĨĞĐƚ�ƚŚĞ�ĨĂĐƚŽƌƐ�ƚŚĂƚ�ƚŚĞ��ŽĂƌĚ�ŶĞĞĚƐ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƉĞƌ�ƐƚĂƚĞ�ůĂǁ�ǁŚĞŶ�ŝƐƐƵŝŶŐ�ƐƵĐŚ�
ůŝĐĞŶƐĞƐ͘��dŚĞ��ŽĂƌĚ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ĐĂƚĞŐŽƌŝĞƐ ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ůĂǁ͕�ƚŚŽƐĞ�ƚŚĂƚ�ĐƌĞĂƚĞ�ŶŽŝƐĞ͕�ƚŚĂƚ�ŵĂǇ�
ĂĨĨĞĐƚ�ƚŚĞ�ƉƵďůŝĐ�ƐĂĨĞƚǇ͕�ƚŚĂƚ�ŵĂǇ�ŝŶĐƌĞĂƐĞ�ƚƌĂĨĨŝĐ͕�ĂŶĚ�Ăůů�ŽƚŚĞƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƐƚĂƚĞ�ůĂǁ͘��
dŚĞ��ŽĂƌĚ�ŐĂǀĞ�ĐĂƌĞĨƵů�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŶŽƚ�ŽŶůǇ�ƚŽ ƐƚĂƚĞ�ůĂǁ�ďƵƚ�ĂůƐŽ�ƚŚĞ��ŝƚǇ ŽĨ��ĂŵďƌŝĚŐĞ͛Ɛ EŽŝƐĞ�
KƌĚŝŶĂŶĐĞ�ĂŶĚ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ŽƵƌ��ŝƚǇ͘��,ĞŶĐĞ͕�ƚŚĞ��ŽĂƌĚ ďĞůŝĞǀĞƐ�ƚŚĂƚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ůŝĐĞŶƐŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚ�
ĨŽƌ�ůŝǀĞ�ŵƵƐŝĐ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ͘

dŚĞ��ŽĂƌĚ�ĚŝƐĐƵƐƐĞĚ�ƚŚĞŝƌ�ĐŽŶĐĞƌŶƐ�ĂďŽƵƚ�ƚŚĞ�ǌŽŶŝŶŐ�ŝƐƐƵĞƐ�ƚŚĂƚ�ĂƌĞ�ŝŵƉůŝĐĂƚĞĚ�ďǇ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�
,ŽŵĞ�ZƵůĞ�WĞƚŝƚŝŽŶ�ĂŶĚ�ǁŚŝĐŚ�ĂƌĞ�ŶŽƚ�ĂĚĚƌĞƐƐĞĚ�Žƌ�ďĞŝŶŐ�ĚŝƐĐƵƐƐĞĚ�ĨƌŽŶƚ�ĂŶĚ�ĐĞŶƚĞƌ͘��dŚĞ�ǁĂǇ ƚŚĞ��ŝƚǇ�
ŝƐ�ǌŽŶĞĚ�ǁŽƵůĚ�ŝŵƉĞĚĞ�ƚŚŝƐ�ƚǇƉĞ�ŽĨ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ŝŶ�ŵĂŶǇ͕ ŝĨ�ŶŽƚ�ŵŽƐƚ͕�ŽĨ�ƚŚĞ ƉůĂĐĞƐ ƚŚĂƚ�ĂƌĞ�ŶŽƚ�
ĐƵƌƌĞŶƚůǇ�ůŝĐĞŶƐĞĚ͘��/ƚ�ǁŽƵůĚ�ďĞ�ŵŝƐůĞĂĚŝŶŐ ĂŶĚ�ĐƌĞĂƚĞ�ƵŶŶĞĐĞƐƐĂƌǇ�ƌŽĂĚďůŽĐŬƐ�ĨŽƌ�ƚŚĞ�ďƵƐŝŶĞƐƐĞƐ ƚŽ�
ĂĚŽƉƚ�ƐƵĐŚ�Ă�,ŽŵĞ�ZƵůĞ�WĞƚŝƚŝŽŶ�ǁŚĞŶ�ƚŚĞƌĞ�ǁŽƵůĚ�ďĞ�ǌŽŶŝŶŐ�ŝŵƉĞĚŝŵĞŶƚƐ Žƌ�ŶĞĞĚ�ĨŽƌ�Ă�ǀĂƌŝĂŶĐĞ͘��
dŚĞƌĞ�ŝƐ�ĂůƐŽ�ƚŚĞ�ŝƐƐƵĞ�ƚŚĂƚ�ŝĨ�ƚŚŝƐ�ŝƐ�ĂůůŽǁĞĚ�ŽŶ�ĂŶǇ�ĂƌĞĂ�ŽĨ�ƚŚĞ�ůŝĐĞŶƐĞĚ�ƉƌĞŵŝƐĞƐ͕�ƚŚŽƐĞ�ƚŚĂƚ�ŚĂǀĞ�
ŽƵƚĚŽŽƌ�ĂƌĞĂƐ�ĂŶĚ�ĂĚĚ�ƚŚŝƐ�ĂŵĞŶŝƚǇ�ƚŽ�ŝƚ͕�ĐĂŶ�ĞŶĚ�ƵƉ�ĂĚǀĞƌƐĞůǇ�ĂĨĨĞĐƚŝŶŐ�ƐƚƌĞĞƚ�ƉĞƌĨŽƌŵĞƌƐ͘��

/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ��ŝƚǇ�ŽĨ��ĂŵďƌŝĚŐĞ�ŝƐ�ǀĞƌǇ�ĚĞŶƐĞ͕�ĐŽŵŵĞƌĐŝĂů͕ ĂŶĚ�ƌĞƐŝĚĞŶƚŝĂů�ĂƌĞĂƐ ĂƌĞ ŽĨƚĞŶ�
ŵŝǆĞĚ ĂŶĚ�ŝŶƚĞƌƚǁŝŶĞĚ͕�ĂŶĚ�ŽƵƌ�ƌĞƐŝĚĞŶƚƐ�ĞǆƉĞĐƚ�Ă�ƉĞĂĐĞĨƵů�ĂŶĚ�ƋƵŝĞƚ��ŝƚǇ͘��dŚĞ��ŽĂƌĚ�ĐŽƵůĚ�ŶŽƚ ƌĞĐĂůů Ă�
ƚŝŵĞ�ǁŚĞŶ�ŶŽŝƐĞ�ǁĂƐ�ŶŽƚ�ĂŶ�ŝƐƐƵĞ�ŽŶĞ�ǁĂǇ�Žƌ�ĂŶŽƚŚĞƌ�ŝŶ�ŝƚƐ�ůĂƐƚ�ŵĞĞƚŝŶŐƐ͘ &Žƌ�ĞǆĂŵƉůĞ͕�ŝŶ�ƚŚĞ�ŵĞĞƚŝŶŐ�
ǁŚĞƌĞ�ƚŚŝƐ�ǁĂƐ�ĚŝƐĐƵƐƐĞĚ�ƚŚĞ�ƚǁŽ�ĚŝƐĐŝƉůŝŶĂƌǇ�ŝƚĞŵƐ�ŽŶ�ƚŚĞ ĂŐĞŶĚĂ�ďŽƚŚ�ƌĞůĂƚĞĚ�ƚŽ�ŶŽŝƐĞ�
ĐŽŵƉůĂŝŶƚƐͬǀŝŽůĂƚŝŽŶƐ͘��KĨƚĞŶ͕ ǁŚĞŶ�Ă�ŶĞǁ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ĂƉƉůŝĞƐ�ĨŽƌ�Ă�ůŝĐĞŶƐĞ͕�ŶŽŝƐĞ�ŝƐ�Ă�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�
ĂŶĚ�ŽŶĞ�ƚŚĂƚ�ŝƐ�ƌĂŝƐĞĚ�ĂƐ�Ă�ƉŽƐƐŝďůĞ�ƉƌŽďůĞŵ͘��EŽŝƐĞ�ǀĂƌŝĂŶĐĞƐ�ĂƌĞ�ŽĨƚĞŶ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŵĂƚƚĞƌƐ�ĐŽŶƐŝĚĞƌĞĚ�



DĞŵŽƌĂŶĚƵŵ
Z�͗��ŽƵŶĐŝů�KƌĚĞƌ�EŽ͘�KͲϵ�ŽĨ�ϭϭͬϭϲͬϮϬ
&ĞďƌƵĂƌǇ�ϭϮ͕�ϮϬϮϭ
WĂŐĞ�Ϯ ŽĨ�Ϯ

ďǇ�ƚŚĞ��ŽĂƌĚ͘��^ŝŶĐĞ�ƚŚĞ �ŽĂƌĚ͕�>ŝĐĞŶƐĞ��ŽŵŵŝƐƐŝŽŶ�ĂŶĚ�WŽůŝĐĞ�ĞŶĨŽƌĐĞ�ƚŚĞ�EŽŝƐĞ�KƌĚŝŶĂŶĐĞ͕�ƚŚĞ��ŽĂƌĚ�
ƵŶĚĞƌƐƚĂŶĚƐ�ƚŚĂƚ�ĂĚŽƉƚŝŶŐ�ƐƵĐŚ�Ă�,ŽŵĞ�ZƵůĞ�WĞƚŝƚŝŽŶ�ǁŽƵůĚ�ĐƌĞĂƚĞ Ă�ĨůƵƌƌǇ�ŽĨ ŶĞǁ�ĂŶĚ�ĂĚĚŝƚŝŽŶĂů�ŶŽŝƐĞ�
ĐŽŵƉůĂŝŶƚƐ�ĂŶĚ�ƌĂŝƐĞ�Ă�ƐĞƌŝŽƵƐ�ĞŶĨŽƌĐĞŵĞŶƚ ŝƐƐƵĞ͘��EŽŝƐĞ�ŽĨ�ƚŚŝƐ�ŶĂƚƵƌĞ�ŝƐ�ĂĐƚŝŽŶĂďůĞ�ƵŶĚĞƌ�ƚŚĞ�
KƌĚŝŶĂŶĐĞ�ŽŶůǇ�ŝĨ�ƉůĂŝŶůǇ�ĂƵĚŝďůĞ�ĨƌŽŵ�Ă�ĚŝƐƚĂŶĐĞ�ŽĨ�ĨŝĨƚǇ�;ϱϬͿ ĨĞĞƚ͘��dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�ŵĂŶǇ�ƚŝŵĞƐ�ŝƚ�ŝƐ�ŶŽƚ�
ĂĐƚŝŽŶĂďůĞ�ďĞĐĂƵƐĞ�ƚŚĞ�ĐŽŵƉůĂŝŶĂŶƚ�ŝƐ�ĐůŽƐĞƌ�ƚŚĂŶ�ĨŝĨƚǇ�;ϱϬͿ ĨĞĞƚ͘��/Ŷ�ĂĚĚŝƚŝŽŶ͕�ĞǀĞŶ�ŝĨ�ŝƚ�ŝƐ�ĂĐƚŝŽŶĂďůĞ͕�
ƵŶůĞƐƐ�ŝƚ�ŝƐ�ŚĞĂƌĚ�ďǇ�ƚŚĞ�ƌĞƐƉŽŶĚŝŶŐ�ŝŶǀĞƐƚŝŐĂƚŽƌ Žƌ�ƉŽůŝĐĞ�ŽĨĨŝĐĞƌ͕ ŝƚ�ŝƐ�ǀĞƌǇ�ŚĂƌĚ�ƚŽ�ƚĂŬĞ�ĂĐƚŝŽŶ�ĂŐĂŝŶƐƚ�
ƚŚĞ�ďƵƐŝŶĞƐƐ͕�ǁŚŝĐŚ�ĞŶĚƐ�ƵƉ�ĨƌƵƐƚƌĂƚŝŶŐ�ƚŚĞ�ƌĞƐŝĚĞŶƚƐͬĐŽŵƉůĂŝŶĂŶƚƐ͘��tĞ�ŚĂǀĞ�ƉĞŽƉůĞ�ƐƚĂǇŝŶŐ�ŚŽŵĞ�
ŵŽƌĞ�ĂŶĚ�ƵƐŝŶŐ�ŚŽŵĞ�ĂƐ�ĂŶ�ŽĨĨŝĐĞ͘��WƌŝŽƌ�ĂŶĚ�ĞǀĞŶ�ĚƵƌŝŶŐ��Ks/�Ͳϭϵ͕�ƚŚĞ�ŶŽŝƐĞ�ĐŽŵƉůĂŝŶƚƐ�ǁĞ�ƌĞĐĞŝǀĞ�ĂƌĞ�
ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�ůĂƚĞ�ŶŝŐŚƚ͕�ƚŚĞǇ�ŝŶĐůƵĚĞ�ĚĂǇƚŝŵĞ�ĂŶĚ�ĞĂƌůǇ�ĞǀĞŶŝŶŐ͘���ůůŽǁŝŶŐ�ƚŚŝƐ�ǁŝƚŚŽƵƚ�ĂŶǇ�ůŝĐĞŶƐŝŶŐ�Žƌ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƚŽ�ƚŚĞ�ƌĞƐŝĚĞŶƚƐ�ƐƵƌƌŽƵŶĚŝŶŐ�ƚŚĞ�ďƵƐŝŶĞƐƐĞƐ�ǁŽƵůĚ�ĐƌĞĂƚĞ�ĂŶ�ŝŶĐƌĞĚŝďůĞ�ƉƌŽďůĞŵ͘��

dŚĞ��ŽĂƌĚ�ĂůƐŽ�ƌĂŝƐĞĚ�ƐĂĨĞƚǇ�ĐŽŶĐĞƌŶƐ͘��>ŝǀĞ�ŵƵƐŝĐ͕ ĞǀĞŶ ŝĨ�ůŝŵŝƚĞĚ�ƚŽ�ϱ�ƉĞŽƉůĞ�ǁŝƚŚ�ŝŶƐƚƌƵŵĞŶƚƐ�
ĂŶĚ�ŽŶĞ�ŵŝĐƌŽƉŚŽŶĞ͕ ƚĂŬĞ�ƵƉ�Ă�ůŽƚ�ŽĨ�ƐƉĂĐĞ͘���ǀĞŶ�ŝŐŶŽƌŝŶŐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐƉĂĐĞ�ůŝŵŝƚĂƚŝŽŶƐ�ǁĞ�ŚĂǀĞ�ǁŝƚŚ�
�Ks/�Ͳϭϵ͕�ǇŽƵ�Ɛƚŝůů�ŶĞĞĚ�Ă�ĚĞĚŝĐĂƚĞĚ�ƐƉĂĐĞ�ĨŽƌ�ƚŚĞƐĞ�ŵƵƐŝĐŝĂŶƐ�ĂŶĚ�ƚŚĞŝƌ�ĞƋƵŝƉŵĞŶƚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞǇ�
;Žƌ�ƚŚĞŝƌ�ŝŶƐƚƌƵŵĞŶƚƐͿ�ĂƌĞ�ŶŽƚ�ďůŽĐŬŝŶŐ�ƚŚĞ�ŝŶŐƌĞƐƐͬĞŐƌĞƐƐĞƐ͕�ƉĂƚŚǁĂǇƐ�Žƌ�ĂĨĨĞĐƚ�ƚŚĞ�ŵŝŶŝŵĂů�����ƐƉĂĐĞ�
ƌĞƋƵŝƌĞŵĞŶƚƐ͘ dŚĞƌĞ�ĂƌĞ�Ă�ůŽƚ�ŽĨ�ƐŵĂůů ǀĞŶƵĞƐ�ŝŶ��ĂŵďƌŝĚŐĞ�ǁŚĞƌĞ�ĂĚĚŝŶŐ�ƚŚŝƐ�ƚǇƉĞ�ŽĨ�ĂŵĞŶŝƚǇ�ǁŝƚŚŽƵƚ�
ƌĞǀŝĞǁ�ĐŽƵůĚ ĞŶĚ�ƵƉ�ĐƌĞĂƚŝŶŐ�ƐĂĨĞƚǇ�ŝƐƐƵĞƐ�ĨŽƌ�ƚŚĞ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ƉĂƚƌŽŶƐ͘�

dŚĞ��ŽĂƌĚ�ĐŽŶĐůƵĚĞĚ�ƚŚĂƚ�ĐƵƌƌĞŶƚůǇ ƚŚĞƌĞ�ŝƐ�Ă�ǁĂǇ�ƚŽ�ĂƉƉůǇ ƚŽ�ƚŚĞ�>ŝĐĞŶƐĞ��ŽŵŵŝƐƐŝŽŶ ĨŽƌ�ƚŚŝƐ�
ƚǇƉĞ�ŽĨ�ĞǀĞŶƚͬĂŵĞŶŝƚǇ ĞŝƚŚĞƌ�ŽŶ�ĂŶ�ĂŶŶƵĂů�Žƌ�ĚĂŝůǇ�ďĂƐŝƐ͘��/ƚ�ŝƐ�ŶŽƚ�Ă�ĚŝĨĨŝĐƵůƚ�ƉƌŽĐĞƐƐ͕�ĂŶĚ�ŝƚ�ŝƐ�Ă�ƉƌŽĐĞƐƐ�
ƚŚĂƚ�ĞŶƐƵƌĞƐ�ƚŚĂƚ�ǌŽŶŝŶŐ�ĂƉƉƌŽǀĂů�ŝƐ�ŽďƚĂŝŶĞĚ͕�ƚŚĂƚ�ŝĨ�Ă�ǀĂƌŝĂŶĐĞ�ŝƐ�ƌĞƋƵŝƌĞĚ�ŽŶĞ�ŝƐ�ŽďƚĂŝŶĞĚ͕�Žƌ�ƚŚĂƚ�ŝĨ�ŝƚ�ŝƐ�
ŶŽƚ�ĂůůŽǁĞĚ�ďĞĐĂƵƐĞ�ŽĨ�ǌŽŶŝŶŐ͕�ƚŚĂƚ�Ă�ůŝĐĞŶƐĞ�ŝƐ�ŶŽƚ�ŝŵƉƌŽƉĞƌůǇ�ŝƐƐƵĞĚ͘��/ƚ�ŝƐ�Ă�ƉƌŽĐĞƐƐ�ƚŚĂƚ�ĂůůŽǁƐ�ƚŚĞ�
ƉƵďůŝĐ�ƚŽ�ĞǆƉƌĞƐƐ�ƚŚĞŝƌ�ĐŽŶĐĞƌŶƐ ďĞĨŽƌĞ�ƚŚĞ�ůŝĐĞŶƐĞ�ŝƐ�ĂƉƉƌŽǀĞĚ͕ ĂŶĚ�ŝƚ�ŝƐ�Ă�ƉƌŽĐĞƐƐ�ƚŚĂƚ�ĂůůŽǁƐ ƚŚĞ��ŽĂƌĚ�
ĂŶĚ�ŽƚŚĞƌ�ƌĞŐƵůĂƚŝŶŐ�ĚĞƉĂƌƚŵĞŶƚƐ�ƚŽ�ĚĞĚŝĐĂƚĞ�ƐƚĂĨĨ�ƚŽ�ŵŽŶŝƚŽƌ�ƚŽ ĞŶƐƵƌĞ�ĐŽŵŵŽŶ�ŐŽŽĚ�ĂŶĚ�ƉƵďůŝĐ�
ƐĂĨĞƚǇ͘��/ƚ�ŝƐ�ŶŽƚ�Ă�ĐŽƐƚ�ƉƌŽŚŝďŝƚŝǀĞ�ƉƌŽĐĞƐƐ�ĂŶĚ ŝƚ�ŝƐ ŽŶĞ�ƚŚĂƚ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ƚŚŝƐ�ƚǇƉĞ�ŽĨ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ŝŶ�
ƚŚĞ��ŝƚǇ ŽĨ��ĂŵďƌŝĚŐĞ͘ �ůůŽǁŝŶŐ�ƐƵĐŚ�Ă�,ŽŵĞ�ZƵůĞ�WĞƚŝƚŝŽŶ�ǁŽƵůĚ�ĐƌĞĂƚĞ�ĂŶ�ŝŶƐƵƌŵŽƵŶƚĂďůĞ�ŶƵŵďĞƌ�ŽĨ�
ŶŽŝƐĞ�ĐŽŵƉůĂŝŶƚƐ͕�ǁŽƵůĚ�ƌĞƐƵůƚ�ŝŶ�ƉůĂĐĞƐ�ĞŶŐĂŐŝŶŐ�ŝŶ�ƚŚĞ�ƉƌĂĐƚŝĐĞ�ĂŐĂŝŶƐƚ�ǌŽŶŝŶŐ ĂŶĚ�ŽƚŚĞƌ�ůĞŐĂů�
ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĂŶĚ�ǁŽƵůĚ�ƌĞƐƵůƚ�ŝŶ�ĂŶ�ƵŶŵĂŶĂŐĞĂďůĞ�ƐǇƐƚĞŵ�ĨŽƌ�ŝƐƐƵĞƐ�ƐƵĐŚ�ĂƐ�ƐĂĨĞƚǇ ĂŶĚ�ĞŶĨŽƌĐĞŵĞŶƚ�
ŽĨ�ůĂǁƐ�ĂŶĚ�KƌĚŝŶĂŶĐĞƐ͘�

WůĞĂƐĞ�ůĞƚ�ƵƐ�ŬŶŽǁ�ŝĨ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĚŝƐĐƵƐƐ�ĨƵƌƚŚĞƌ͘��dŚĂŶŬ�ǇŽƵ͘



7HOHSKRQH���������������������z )DFVLPLOH���������������������z 77<�77'���������������
OLFHQVH#FDPEULGJHPD�JRY _�ZZZ�FDPEULGJHPD�JRY�OLFHQVH

&$0%5,'*(�/,&(16(�&200,66,21

����0DVVDFKXVHWWV�$YHQXH��)LUVW�)ORRU��&DPEULGJH��0DVVDFKXVHWWV������

EKd/���K&�sKd� Z�'�Z�/E'�s�Z/Kh^�&��^

�ŝƐĐƵƐƐĞĚ�DĂƌĐŚ�ϮϮ͕�ϮϬϭϳ�Θ�:ƵŶĞ�ϭϵ͕�ϮϬϭϳ

sĞƚƚĞĚ�ďǇ�>Ăǁ��ĞƉĂƌƚŵĞŶƚ�DĂǇ�Ϯϱ͕�ϮϬϭϳ

�ĚŽƉƚĞĚ�ďǇ��ŽĂƌĚ�ŽŶ�:ƵŶĞ�ϭϵ͕�ϮϬϭϳ

KŶ�:ƵŶĞ�ϭϵ͕�ϮϬϭϳ͕�ƚŚĞ��ŽĂƌĚ�ŽĨ�>ŝĐĞŶƐĞ��ŽŵŵŝƐƐŝŽŶĞƌƐ�;ƚŚĞ�͞�ŽĂƌĚ͟Ϳ�ǀŽƚĞĚ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ĐŚĂŶŐĞƐ�ŝŶ�ĨĞĞƐ�ƐƚĂƌƚŝŶŐ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϴ�ĨŽƌ�ŶĞǁ�ůŝĐĞŶƐĞĞƐ͕�ĂŶĚ�ĨŽƌ�ĐƵƌƌĞŶƚ�ůŝĐĞŶƐĞĞƐ�ĨŽƌ�ƚŚĞ�
ƌĞŶĞǁĂů�ǇĞĂƌ�ŽĨ�ϮϬϭϴ�ǁŚŝĐŚ�ŐĞƚƐ�ďŝůůĞĚ�ŝŶ�KĐƚŽďĞƌ�Θ�EŽǀĞŵďĞƌ͕�ϮϬϭϳ͘ ^ŽŵĞ�ĨĞĞƐ�ŚĂǀĞ�ďĞŶĞ�ŝŶĐƌĞĂƐĞĚ͕�
ŽƚŚĞƌƐ�ƌĞĚƵĐĞĚ�ĂŶĚ�ƐŽŵĞ�ĞůŝŵŝŶĂƚĞĚ�;Žƌ�ĐŽŵďŝŶĞĚͿ͘��

;ϭͿ �ŽŵŵŽŶ�sŝĐƚƵĂůůĞƌ�>ŝĐĞŶƐĞ�ĨĞĞ͗�ΨϭϬϬ ĂŶŶƵĂů�ůŝĐĞŶƐĞ�ĨĞĞ н�Ψϭ�ƉĞƌ ƉĞƌƐŽŶ�;ƵƐŝŶŐ�ƚŚĞ�ƚŽƚĂů�ŝŶĚŽŽƌ�
ŽĐĐƵƉĂŶĐǇ�ηͿ͘���ůů�ĐŽŵŵŽŶ�ǀŝĐƚƵĂůůĞƌ�ůŝĐĞŶƐĞƐ�ǁŝůů�ŝŶĐůƵĚĞ�ƚŚĞ�ůŝĐĞŶƐŝŶŐ�ŽĨ�ďĂĐŬŐƌŽƵŶĚ�ŵƵƐŝĐ�ĂƐ�
ĞŶƚĞƌƚĂŝŶŵĞŶƚ͘

;ϮͿ WĂƚŝŽ�ĨĞĞ�ĨŽƌ�ůŝĐĞŶƐĞƐ�ƚŚĂƚ�ŚŽůĚ�Ă�ůŝƋƵŽƌ�ůŝĐĞŶƐĞ�ƉƵƌƐƵĂŶƚ�ƚŽ�'͘�>͘�Đ͘�ϭϯϴ͕�Α�ϭϮ͗�ŽŶ�ƉƵďůŝĐ�ƉƌŽƉĞƌƚǇ�Ͳ
ΨϳϱϬ ;ĂƐ�ŝƐͿ͖�ŽŶ�ƉƌŝǀĂƚĞ�ƉƌŽƉĞƌƚǇ�ΨϮϱϬ ;ŶĞǁͿ͖�ŝĨ�ƉĂƚŝŽ�ŽŶ�ƉƵďůŝĐ�ĂŶĚ�ƉƌŝǀĂƚĞ�ƉƌŽƉĞƌƚǇ�ΨϭϬϬϬ͘

;ϯͿ ZĞĚĞĨŝŶĞ�ZĞĐŽƌĚĞĚ DƵƐŝĐ�WůĂǇĞĚ��ĞůŽǁ��ŽŶǀĞƌƐĂƚŝŽŶ�>ĞǀĞů�;�ĂĐŬŐƌŽƵŶĚ�DƵƐŝĐͿ�ƚŽ�ZĞĐŽƌĚĞĚ�
DƵƐŝĐ�WůĂǇĞĚ�Ăƚ�Žƌ �ĞůŽǁ �ŽŶǀĞƌƐĂƚŝŽŶ�>ĞǀĞů͘��dŚĞƌĞ�ŝƐ�ŶŽ�ĨĞĞ�ĨŽƌ�ƚŚŝƐ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ŝĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŚŽůĚƐ�
Ă�ĐŽŵŵŽŶ�ǀŝĐƚƵĂůůĞƌ�ůŝĐĞŶƐĞ͘��/Ĩ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�Ă�ĐŽŵŵŽŶ�ǀŝĐƚƵĂůůĞƌ�ůŝĐĞŶƐĞ͕�ƚŚĞ�ĂŶŶƵĂů�ĨĞĞ�ŝƐ�
ΨϭϭϬ͘

;ϰͿ ZĞĚĞĨŝŶĞ�ZĞĐŽƌĚĞĚ�DƵƐŝĐ�WůĂǇĞĚ��ƚ�Žƌ��ďŽǀĞ��ŽŶǀĞƌƐĂƚŝŽŶ�>ĞǀĞů�ƚŽ�ZĞĐŽƌĚĞĚ�DƵƐŝĐ�WůĂǇĞĚ�
�ďŽǀĞ �ŽŶǀĞƌƐĂƚŝŽŶ�>ĞǀĞů͕�ĨĞĞ�ŝƐ�ΨϱϬϬ͘�

;ϱͿ �ŝƐŬ�:ŽĐŬĞǇ ĨĞĞ�ΨϱϬϬ

;ϲͿ <ĂƌĂŽŬĞ�ĨĞĞ�ΨϱϬϬ͘

;ϳͿ ZĞĂĚŝŶŐƐ�ŽĨ�ƉŽĞƚƌǇ�ĂŶĚ�ŽƚŚĞƌ�ǁŽƌŬƐ�Ψϭϯϱ

;ϴͿ DĂŐŝĐ�ƐŚŽǁƐ�Ψϭϯϱ͘

;ϵͿ ZĞŵŽǀĞ�ĂƐ�ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ƌĂĚŝŽ�Θ�ƉŚŽŶŽŐƌĂƉŚ͖�ŶŽ�ĨĞĞƐ͘

;ϭϬͿ �ĚĚĞĚ >ŽƚƚĞƌǇ�^ĐƌĞĞŶ�ƚŽ�ĞǆĐĞƉƚŝŽŶƐ�ƚŽ�sŝĚĞŽ�^ĐƌĞĞŶ�Žƌ�&ŝůŵ�WƌŽũĞĐƚŽƌ�^ĐƌĞĞŶ�;ĞǆĐĞƉƚ�ƚŚĞ�ĨŝƌƐƚ�
ƐĐƌĞĞŶ�ŽŶ�Ă�ǀŝĚĞŽ�ũƵŬĞ�ďŽǆ�ĂŶĚ�ĐŝŶĞŵĂ�ƐĐƌĞĞŶͿ͘��ŚĂŶŐĞĚ ƚŚĞ�ĨĞĞ�ĨƌŽŵ�ΨϬ�ƉĞƌ�ƐĐƌĞĞŶ�ƚŽ�ΨϬ�ĨŽƌ�ĨŝƌƐƚ�ƚŚƌĞĞ�
;ϯͿ͕�ΨϱϬͬds�ƚŚĞƌĞĂĨƚĞƌ͘

;ϭϭͿ ZĞĚƵĐĞĚ�ƚŚĞ�ĨĞĞ�ŽĨ�sŝĚĞŽ�'ĂŵĞ͕�WŝŶďĂůů�DĂĐŚŝŶĞ͕�Žƌ�ŽƚŚĞƌ�ƚŽ�ΨϭϬϬ�ƉĞƌ�ŵĂĐŚŝŶĞ͘�



3DJH�� RI��

;ϭϮͿ� ZĞŵŽǀĞĚ�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ŽĨ�ƚŚĞ�ĐŽŵŵŽŶ�ǀŝĐƚƵĂůůĞƌ�ĨĞĞ�ĨƌŽŵ�ƚŚĞ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ĨĞĞ�ŽĨ�dŚĞĂƚƌŝĐĂů�
^ƚĂŐĞ�Žƌ��ŝŶĞŵĂ�^ĐƌĞĞŶ͘� /Ĩ�ƚŚĞ�ůŝĐĞŶƐĞĞ�ƌĞƋƵŝƌĞƐ�Ă�ĐŽŵŵŽŶ�ǀŝĐƚƵĂůůĞƌ�ůŝĐĞŶƐĞ͕�ŝƚ�ǁŽƵůĚ�ŚĂǀĞ�ƚŽ�ďĞ�
ůŝĐĞŶƐĞĚ�ĂƐ�ƐƵĐŚ�ĂŶĚ�ƚŚĞ�ĨĞĞ�ĨŽƌ�ƚŚĞ�ĐŽŵŵŽŶ�ǀŝĐƚƵĂůůĞƌ�ŝƐ�ΨϭϬϬ�ĨůĂƚ�ĨĞĞ�;ŶŽ Ψϭ�ƉĞƌ�ƉĞƌƐŽŶ�ĨĞĞ ŽĐĐƵƉĂŶĐǇ�
ĨĞĞ�ƐŝŶĐĞ�ƚŚĞ�ĐŽŵŵŽŶ�ǀŝĐƚƵĂůůĞƌ�ŝƐ�ĂŶĐŝůůĂƌǇ�ƚŽ�ƚŚĞ�ĞŶƚĞƌƚĂŝŶŵĞŶƚͿ͘ dŚĞĂƚƌŝĐĂů�^ƚĂŐĞ�ĨĞĞ�ƌĞŵĂŝŶƐ�ΨϳϱϬ�
ƉĞƌ�ƐƚĂŐĞ�ĂŶĚ�ĐŝŶĞŵĂ�ƐĐƌĞĞŶ�ĨĞĞ�ŝƐ�ΨϱϬϬ�ƉĞƌ�ƐĐƌĞĞŶ͘

;ϭϯͿ dŚĞ��ŽĂƌĚ�ĚŝĚ�ŶŽƚ�ĂĚŽƉƚ�Ă�ŵŽĚŝĨŝĞĚ�ƐĐŚĞĚƵůĞ�ĨŽƌ�ŶŽŶͲƉƌŽĨŝƚƐ͘

sŽƚĞ�ďǇ��ŽĂƌĚ͗

EŝĐŽůĞ�DƵƌĂƚŝ�&ĞƌƌĞƌ͕��ƐƋ͕͘��ŚĂŝƌƉĞƌƐŽŶ

�ƌĞŶƚ�>ĂƌƌĂďĞĞ͕�WŽůŝĐĞ��ŽŵŵŝƐƐŝŽŶĞƌ͕��ŽŵŵŝƐƐŝŽŶĞƌ

'ĞƌĂƌĚ�DĂŚŽŶĞǇ͕�&ŝƌĞ��ŚŝĞĨ͕��ŽŵŵŝƐƐŝŽŶĞƌ

EŽƚŝĐĞ�WŽƐƚĞĚ�Θ��ĂƚĞĚ͗�:ƵŶĞ�ϭϵ͕�ϮϬϭϳ



&$0%5,'*(�/,&(16(�&200,66,21

7HOHSKRQH��������������� z )DFVLPLOH��������������� z 77<�77'���������������

OLFHQVH#FDPEULGJHPD�JRY�_�ZZZ�FDPEULGJHPD�JRY�OLFHQVH�

ϴϯϭ�DĂƐƐĂĐŚƵƐĞƚƚƐ��ǀĞŶƵĞ͕�&ŝƌƐƚ�&ůŽŽƌ͕��ĂŵďƌŝĚŐĞ͕�D��ϬϮϭϯϵ

Z�^WKE^��dK��KhE�/>�KZ��Z

dK͗ >ŽƵŝƐ��ĞWĂƐƋƵĂůĞ͕��ŝƚǇ�DĂŶĂŐĞƌ
>ŝƐĂ�WĞƚĞƌƐŽŶ͕��ĞƉƵƚǇ��ŝƚǇ�DĂŶĂŐĞƌ

��͗ EĂŶĐǇ�'ůŽǁĂ͕��ŝƚǇ�^ŽůŝĐŝƚŽƌ
:ŽƐĞƉŚ��Ăƌƌ͕��ŝƌĞĐƚŽƌ�ŽĨ�dƌĂĨĨŝĐ͕�WĂƌŬŝŶŐ�Θ�dƌĂŶƐƉŽƌƚĂƚŝŽŶ

&ZKD͗ EŝĐŽůĞ�DƵƌĂƚŝ�&ĞƌƌĞƌ͕��ƐƋ͕͘��ŚĂŝƌ�ŽĨ�>ŝĐĞŶƐĞ��ŽŵŵŝƐƐŝŽŶ
�ƌ͘��ƌĂŶǀŝůůĞ�'͘��ĂƌĚ͕�:ƌ͕͘�WŽůŝĐĞ��ŽŵŵŝƐƐŝŽŶĞƌ

��d�͗ �ƵŐƵƐƚ�ϮϬ͕�ϮϬϭϴ
Z�͗ ZĞƐƉŽŶƐĞ�ƚŽ��ŝƚǇ��ŽƵŶĐŝů�WŽůŝĐǇ�KƌĚĞƌ�ηϲϬ ʹ &ĞĞ�ĨŽƌ��ůŽĐŬ�WĂƌƚŝĞƐ

/Ŷ�ƌĞƐƉŽŶƐĞ�ƚŽ��ŝƚǇ��ŽƵŶĐŝů�WŽůŝĐǇ�KƌĚĞƌ�ηϲϬ͕�ĂĚŽƉƚĞĚ�DĂƌĐŚ�ϱ͕�ϮϬϭϴ͕�ƚŚĞ��ŽĂƌĚ�ŽĨ�>ŝĐĞŶƐĞ�
�ŽŵŵŝƐƐŝŽŶĞƌƐ�;ƚŚĞ�͞�ŽĂƌĚ͟Ϳ�ĚŝƐĐƵƐƐĞĚ�ƌĞͲĞǀĂůƵĂƚŝŶŐ�ƚŚĞ�ĨĞĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĐŽŵŵƵŶŝƚǇ�ďůŽĐŬ�ƉĂƌƚŝĞƐ͕�
ƐƉĞĐŝĨŝĐĂůůǇ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ĨĞĞƐ�ĨŽƌ�ƵŶƉĂŝĚ͕�ůŽĐĂů�ŵƵƐŝĐŝĂŶƐ͘��WĞƌ�ƚŚĞ��ŽĂƌĚ͛Ɛ�ĚŝƐĐƵƐƐŝŽŶ�ĂŶĚ ǀŽƚĞ�ŽĨ�
�ƵŐƵƐƚ�ϭϱ͕�ϮϬϭϴ͕�ƚŚĞ��ŽĂƌĚ�ĨŽƵŶĚ�ƚŚĂƚ�ƚŚĞ�ŽŶĞͲĚĂǇ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ĨĞĞ�ŽĨ�ΨϱϬ͘ϬϬ�ŝƐ�ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�
ƐŚŽƵůĚ ƌĞŵĂŝŶ�ƵŶĐŚĂŶŐĞĚ͘��

dŚĞ�ΨϱϬ͘ϬϬ�ĨĞĞ�ŚĂƐ�ďĞĞŶ�ŝŶ�ƉůĂĐĞ�ƐŝŶĐĞ�:ƵůǇ�ϭ͕�ϮϬϭϮ͕�ǁŚĞŶ�ŝƚ�ǁĂƐ ŝŶĐƌĞĂƐĞĚ�ĨƌŽŵ�ΨϰϬ͘ϬϬ͘��dŚĞ�ĨĞĞ�
ŚĂƐ�ƌĞŵĂŝŶĞĚ�ƵŶĐŚĂŶŐĞĚ�ƐŝŶĐĞ�ϮϬϭϮ ĞǀĞŶ�ƚŚŽƵŐŚ�ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞƐĞ�ŽŶĞͲĚĂǇ�
ĞǀĞŶƚƐ͘��&Žƌ�ĞǆĂŵƉůĞ͕�ĚƵƌŝŶŐ�ƚŚĞ�ϮϬϭϳ�ĐĂůĞŶĚĂƌ�ǇĞĂƌ͕�ƚŚĞ��ŽĂƌĚ�ŝƐƐƵĞĚ�Ă�ƚŽƚĂů�ŽĨ�ϯϯϭ�ŽŶĞͲĚĂǇ�
ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ůŝĐĞŶƐĞƐ͘��dŽ�ĚĂƚĞ͕�ƚŚĞ��ŽĂƌĚ�ŚĂƐ�ŝƐƐƵĞĚ ŵŽƌĞ�ŽŶĞͲĚĂǇ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ůŝĐĞŶƐĞƐ ƚŚĂŶ�ůĂƐƚ�
ǇĞĂƌ͘��dŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ŶƵŵďĞƌƐ�ŝƐ�ĚƵĞ�ŝŶ�ƉĂƌƚ�ƚŽ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ��ŝƚǇ�ĂŶĚ�ŝƚƐ�ƌŽďƵƐƚ�
ƐŽĐŝĂů�ĐĂůĞŶĚĂƌ͘��dŚĞ�ŽƚŚĞƌ�ƌĞĂƐŽŶ�ĨŽƌ�ƚŚĞ�ŝŶĐƌĞĂƐĞ�ŝƐ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŝŵĞ�ƚŚĞ�>ŝĐĞŶƐĞ��ŽŵŵŝƐƐŝŽŶ�ŚĂƐ�
ƐƉĞŶƚ�ŵŽŶŝƚŽƌŝŶŐ�ƵŶůŝĐĞŶƐĞĚ�ĞǀĞŶƚƐ�Žƌ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ĐŽŵƉůĂŝŶƚƐ�ĂƐ�ƚŽ�ƵŶůŝĐĞŶƐĞĚ�ĞǀĞŶƚƐ�ƚŚĂƚ�ŶŽǁ�ƐĞĞŬ�
ƚŚĞ�ƉƌŽƉĞƌ�ůŝĐĞŶƐĞƐ�ƚŽ�ƌƵŶ�ƐƵĐŚ�ĞǀĞŶƚƐ͘��&ŝŶĂůůǇ͕�ƚŚĞ��ŝƚǇ�ŝƐ�ŶŽǁ�ŚŽƐƚŝŶŐ�ŵŽƌĞ�ĞǀĞŶƚƐ�ƚŚĂƚ�ƌĞƋƵŝƌĞ�
ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ůŝĐĞŶƐĞƐ�;ƚŚĞ��ŝƚǇ�Žƌ�ŝƚƐ�ĚĞƉĂƌƚŵĞŶƚƐ�ĚŽ�ŶŽƚ�ƉĂǇ�Ă�ůŝĐĞŶƐĞ�ĨĞĞ�ďƵƚ�ĚŽ�ƌĞƋƵŝƌĞ�Ă�ůŝĐĞŶƐĞͿ͘��

dŚĞ��ŽĂƌĚ�ŝƐƐƵĞƐ�ŽŶĞͲĚĂǇ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ůŝĐĞŶƐĞƐ�ǁŚĞŶ�ƚŚĞƌĞ�ŝƐ�Ă�ƉƵďůŝĐ�ƐŚŽǁ͕�ƉƵďůŝĐ�
ĂŵƵƐĞŵĞŶƚ͕�ƚŚĞĂƚƌŝĐĂů�ĞǆŚŝďŝƚŝŽŶ�Žƌ�ĞǆŚŝďŝƚŝŽŶ�ŽĨ�ĞǀĞƌǇ�ĚĞƐĐƌŝƉƚŝŽŶ͘��dŚŝƐ�ŝŶĐůƵĚĞƐ�ůŝĐĞŶƐŝŶŐ�ŽĨ�
ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ĞŶĐŽŵƉĂƐƐŝŶŐ�ůŝǀĞ�ĂŶĚ�ƌĞĐŽƌĚĞĚ�ŵƵƐŝĐ͕�ŵŽǀŝĞƐ͕��:Ɛ͕�ĨůŽŽƌ�ƐŚŽǁƐ͕�ƉĂƚƌŽŶƐ�ĚĂŶĐŝŶŐ͕�ĂŶĚͬŽƌ�
ĂŵƉůŝĨŝĞĚ�ŵƵƐŝĐͬǀŽŝĐĞ͘��dŚĞ�ůŝĐĞŶƐŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĐŽŵĞ�ĨƌŽŵ�ŵƵůƚŝƉůĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�DĂƐƐĂĐŚƵƐĞƚƚƐ�
'ĞŶĞƌĂů�>ĂǁƐ��ŚĂƉƚĞƌ�ϭϰϬ͘��EĞŝƚŚĞƌ�ƐƚĂƚĞ�ůĂǁƐ͕ ŶŽƌ�ƚŚĞ��ŽĂƌĚ͛Ɛ�ĂƉƉůŝĐĂƚŝŽŶ͕ ĚŝĨĨĞƌĞŶƚŝĂƚĞ�ďĞƚǁĞĞŶ�Ă�
͞ďůŽĐŬ�ƉĂƌƚǇ͟�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ƉĂƌƚǇ͕�Žƌ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ŝƐ�ďĞŝŶŐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƉĂŝĚ�Žƌ�ƵŶƉĂŝĚ�
ĞŶƚĞƌƚĂŝŶĞƌƐ͘��dŚĞ�ƐƚĂŶĚĂƌĚ�ĂƉƉůŝĞĚ�ǁŚĞŶ�ĐŽŶƐŝĚĞƌŝŶŐ�ĂŶ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ĂƉƉůŝĐĂƚŝŽŶ�ƉŝǀŽƚƐ�ŽŶ�ǁŚĞƚŚĞƌ�
ƚŚĞ�͞ůŝĐĞŶƐĞ�ǁŽƵůĚ�ůĞĂĚ�ƚŽ�ƚŚĞ�ĐƌĞĂƚŝŽŶ�ŽĨ�Ă�ŶƵŝƐĂŶĐĞ�Žƌ�ǁŽƵůĚ�ĞŶĚĂŶŐĞƌ�ƚŚĞ�ƉƵďůŝĐ�ŚĞĂůƚŚ͕�ƐĂĨĞƚǇ�Žƌ�
ŽƌĚĞƌ�ďǇ͗�ƵŶƌĞĂƐŽŶĂďůǇ�ŝŶĐƌĞĂƐŝŶŐ�ƉĞĚĞƐƚƌŝĂŶ�ƚƌĂĨĨŝĐ�ŝŶ�ƚŚĞ�ĂƌĞĂ ͘�͘�͘΀͕΁ Žƌ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ŝŶĐŝĚĞŶĐĞ�ŽĨ�
ĚŝƐƌƵƉƚŝǀĞ�ĐŽŶĚƵĐƚ�ŝŶ�ƚŚĞ�ĂƌĞĂ�͘�͘�͘΀͕΁ Žƌ�ƵŶƌĞĂƐŽŶĂďůǇ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ůĞǀĞů�ŽĨ�ŶŽŝƐĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ͘�͘�͘͟��^ĞĞ�
ŐĞŶĞƌĂůůǇ '͘�>͘�Đ͘�ϭϰϬ͕�Α�ϭϴϭ͘

�ǀĞƌǇ�ƚŝŵĞ�Ă�ŽŶĞͲĚĂǇ�ĂƉƉůŝĐĂƚŝŽŶ�ŝƐ�ƌĞĐĞŝǀĞĚ͕�ƚŚĞ�>ŝĐĞŶƐĞ��ŽŵŵŝƐƐŝŽŶ�ƐƚĂĨĨ�ƌĞǀŝĞǁƐ�ŝƚ�ĨŽƌ�
ĐŽŵƉůĞƚŝŽŶ͘��/Ŷ�ĂĚĚŝƚŝŽŶ͕�ĂƚƚĂĐŚŵĞŶƚƐ�ĂƌĞ�ƚŽ�ďĞ�ƌĞǀŝĞǁĞĚ�ĂŶĚ�ƐŽůŝĐŝƚĞĚ�ŝĨ�ŶŽƚ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ͘��
�ĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ƚǇƉĞ�ŽĨ�ĂƉƉůŝĐĂƚŝŽŶ�ĂŶĚ�ůŽĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĞǀĞŶƚ͕�ƚŚĞ�ĂƚƚĂĐŚŵĞŶƚƐ�ŝŶĐůƵĚĞ�Ă�ůĞƚƚĞƌ�ŽĨ�
ƉĞƌŵŝƐƐŝŽŶ�ĨƌŽŵ�ƚŚĞ�ŽǁŶĞƌ�ŽĨ�ƚŚĞ�ůŽĐĂƚŝŽŶ�ǁŚĞƌĞ�ƚŚĞ�ĞǀĞŶƚ�ŝƐ�ƚŽ�ƚĂŬĞ�ƉůĂĐĞ�ĂŶĚ�ŵĂǇ�ŝŶĐůƵĚĞ�ƉĞƌŵŝƚƐ�



ZĞƐƉŽŶƐĞ�ƚŽ��ŝƚǇ��ŽƵŶĐŝů
WŽůŝĐǇ�KƌĚĞƌ ηϲϬ ;DĂƌĐŚ�ϱ͕�ϮϬϭϴͿ
�ƵŐƵƐƚ�ϮϬ͕�ϮϬϭϴ
WĂŐĞ�Ϯ ŽĨ�Ϯ

ĨƌŽŵ�ĚŝĨĨĞƌĞŶƚ��ŝƚǇ�Žƌ�^ƚĂƚĞ�ĂŐĞŶĐŝĞƐ͘��WŽůŝĐĞ�ƐŝŐŶͲŽĨĨ�ŝƐ�ĂůƐŽ�ƌĞƋƵŝƌĞĚ�ĂŶĚ�ƐŽŵĞƚŝŵĞƐ�ƚŚĞ�ƐƚĂĨĨ�ǁŽƌŬƐ�ǁŝƚŚ�
ƚŚĞ�ĂƉƉůŝĐĂŶƚƐ�ĂŶĚ�ĂƐƐŝƐƚƐ�ƚŚĞŵ�ŝŶ�ŐĞƚƚŝŶŐ�ƚŚĞƐĞ�ƐŝŐŶͲŽĨĨƐ͕�ĂƐ�ǁĞůů�ĂƐ�ĂŶǇ�ĂĚĚŝƚŝŽŶĂů�ƐŝŐŶͲŽĨĨƐ͘��KŶĐĞ�ƚŚĞ�
ĂƉƉůŝĐĂƚŝŽŶ�ŝƐ�ƌĞǀŝĞǁĞĚ͕�ƚŚĞ�ƐƚĂĨĨ�ƐĐŚĞĚƵůĞƐ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ĨŽƌ�Ă�ŚĞĂƌŝŶŐ͕�ŶŽƚŝĨŝĞƐ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�ŽĨ�ƚŚĞ�
ŚĞĂƌŝŶŐ͕�ĂŶĚ�ƉůĂĐĞƐ�ŝƚ�ŽŶ�ƚŚĞ��ŽĂƌĚ͛Ɛ�ĂŐĞŶĚĂ͘��DŽƐƚ�ŽĨ�ƚŚĞƐĞ�ĂƉƉůŝĐĂƚŝŽŶƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�
͞ŽŶ�ƚŚĞ�ƉĂƉĞƌƐ͟�ĂŶĚ�ƚŚĞ�ĂƉƉůŝĐĂŶƚƐ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŽ�ĂƉƉĞĂƌ�ďĞĨŽƌĞ�ƚŚĞ��ŽĂƌĚ�ŽŶ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ŚĞĂƌŝŶŐ͘��
/Ĩ�ƚŚĞƌĞ�ŝƐ�Ă�ŚŝƐƚŽƌǇ�ŽĨ�ĐŽŵƉůĂŝŶƚƐ�ǁŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ͕�ĞǀĞŶƚ͕ Žƌ�ŝĨ�ƚŚĞ�ĞǀĞŶƚ�ŝƐ�ŝŶ�Ă�ŶŽŝƐĞ�
ƐĞŶƐŝƚŝǀĞ�ůŽĐĂƚŝŽŶ͕�ƚŚĞ�ƐƚĂĨĨ�ŚĂƐ�ƚŽ�ƉƵůů�ŽƵƚ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ƚŚĞ��ŽĂƌĚ͘

dŚĞ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ƌĞǀŝĞǁ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ͘��dŚŝƐ�ƌĞǀŝĞǁ�ŵĂǇ�ŚĂƉƉĞŶ�ŵƵůƚŝƉůĞ�ƚŝŵĞƐ�ĂƐ�ƚŚĞ�
�ŽĂƌĚ�ŵĞŵďĞƌƐ�ŵĂǇ ƌĞǀŝĞǁ�ŝƚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ŚĞĂƌŝŶŐ�ĂŶĚ�ĂůǁĂǇƐ�ƌĞǀŝĞǁ�ŝƚ�Ăƚ�ƚŚĞ�ŚĞĂƌŝŶŐ͘��WĂƌƚ�ŽĨ�ƚŚĞ�
�ŽĂƌĚ͛Ɛ�ƌĞǀŝĞǁ�ŝŶĐůƵĚĞƐ�ĂŶǇ�ĚŝƐĐŝƉůŝŶĂƌǇ�ŚŝƐƚŽƌǇ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�Žƌ�ƉƌĞǀŝŽƵƐ�ĐŽŵƉůĂŝŶƚƐ�ǁŝƚŚ�
ƌĞŐĂƌĚ�ƚŽ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ͕ ĞǀĞŶƚ Žƌ�ůŽĐĂƚŝŽŶ͘��dŚĞ��ŽĂƌĚ�ŵĞŵďĞƌƐ͕�Ăƚ�ĂŶ�ŽƉĞŶ�ŵĞĞƚŝŶŐ͕ ĚŝƐĐƵƐƐ�ƚŚĞ�
ĂƉƉůŝĐĂƚŝŽŶ�ĂŶĚ�ǀŽƚĞ�ƚŽ�ĞŝƚŚĞƌ�ŐƌĂŶƚ͕�ĚĞŶǇ�Žƌ�ĚĞĨĞƌ͘��/Ĩ�ƚŚĞƌĞ�ŝƐ�Ă�ǀŽƚĞ�ŽĨ�ĚĞĨĞƌƌĂů͕�ƚŚĂƚ�ŵĞĂŶƐ�ĨƵƌƚŚĞƌ�
ĨŽůůŽǁ�ƵƉ�ŝƐ�ŶĞĞĚĞĚ�ĂŶĚͬŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŶĞĐĞƐƐĂƌǇ�ďĞĨŽƌĞ�ƚŚĞ��ŽĂƌĚ�ĐĂŶ�ǀŽƚĞ͘��dŚŝƐ�ǁŝůů�ƉƌŽďĂďůǇ�
ƌĞƐƵůƚ�ŝŶ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŝŶ�Ă�ĨƵƚƵƌĞ�ŚĞĂƌŝŶŐ͕�ǁŚŝĐŚ�ƌĞƋƵŝƌĞƐ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ ĂŶĚ�
�ŽĂƌĚ�ĨŽůůŽǁ�ƵƉ͘��

>ŝĐĞŶƐĞ�/ŶǀĞƐƚŝŐĂƚŽƌƐ�ĂƌĞ�ŝŶĨŽƌŵĞĚ�ŽĨ�ĂŶǇ�ŽŶĞͲĚĂǇ�ůŝĐĞŶƐĞ�ƚŚĂƚ�ŝƐ�ŐƌĂŶƚĞĚ͘��/Ŷ�ƚŚĞ�ƉĂƐƚ͕�Ăůů�ŽŶĞͲ
ĚĂǇ�ĞǀĞŶƚƐ�ǁĞƌĞ�ŝŶƐƉĞĐƚĞĚ�ďǇ�>ŝĐĞŶƐĞ�/ŶǀĞƐƚŝŐĂƚŽƌƐ͘���Ɛ�ƚŚĞƐĞ�ĞǀĞŶƚƐ�ŐƌŽǁ�ŝŶ�ŶƵŵďĞƌƐ͕�/ŶǀĞƐƚŝŐĂƚŽƌƐ�ŶŽ�
ůŽŶŐĞƌ�ŚĂǀĞ�ƚŚĞ�ĐĂƉĂďŝůŝƚǇ�ŽĨ�ŝŶƐƉĞĐƚŝŶŐ�ƚŚĞŵ�Ăůů͘��,ŽǁĞǀĞƌ͕�/ŶǀĞƐƚŝŐĂƚŽƌƐ�ŽĨƚĞŶ�ŵŽŶŝƚŽƌ�ĂŶĚ�ŝŶƐƉĞĐƚ�ĂƐ�
ŵĂŶǇ�ŽŶĞͲĚĂǇ�ĞǀĞŶƚƐ ĂƐ�ƉŽƐƐŝďůĞ͘��/Ŷ�ĂĚĚŝƚŝŽŶ͕�ĂŶǇ�ĐŽŵƉůĂŝŶƚ�ǁŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�Ă�ŽŶĞͲĚĂǇ�ĞǀĞŶƚ�ŝƐ�
ŝŶǀĞƐƚŝŐĂƚĞĚ͘��/Ĩ�ƚŚĞƌĞ�ŝƐ�ĂŶ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ŽĨ�ĂŶ�ĞǀĞŶƚ͕�ŝƚ�ŵĂǇ�ƌĞƐƵůƚ�ŝŶ�ƚŚĞ�ŝƐƐƵĂŶĐĞ�ŽĨ Ă�ǁĂƌŶŝŶŐ�ƚŽ�ƚŚĞ�
ĂƉƉůŝĐĂŶƚ�Žƌ�Ă�ĚŝƐĐŝƉůŝŶĂƌǇ�ŚĞĂƌŝŶŐ�ďĞĨŽƌĞ�ƚŚĞ��ŽĂƌĚ͘��/Ĩ�ƚŚĞƌĞ�ŝƐ�Ă�ĚŝƐĐŝƉůŝŶĂƌǇ�ŚĞĂƌŝŶŐ͕�ĨƵƌƚŚĞƌ�
ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ƚĂƐŬƐ�ĂƌĞ�ƉĞƌĨŽƌŵĞĚ�ďǇ�ƚŚĞ�>ŝĐĞŶƐĞ��ŽŵŵŝƐƐŝŽŶ�ƐƚĂĨĨ�ĂŶĚ�/ŶǀĞƐƚŝŐĂƚŽƌƐ͕�ŝŶĐůƵĚŝŶŐ�
ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐĂƐĞ�ĂŶĚ�ĨŝůĞ͕�ŶŽƚŝĐŝŶŐ�ŽĨ�ƚŚĞ�ŚĞĂƌŝŶŐ͕�ĐŽŽƌĚŝŶĂƚŝŶŐ�ǁŝƚŚ�ǁŝƚŶĞƐƐĞƐ͕�ĂŶĚ�ůŝǀĞ�ƚĞƐƚŝŵŽŶǇ�
Ăƚ�ƚŚĞ�ŚĞĂƌŝŶŐ͘��dŚĞ��ŽĂƌĚ�ĐŽŶĚƵĐƚƐ ƚŚĞ�ŚĞĂƌŝŶŐ͕�ĂŶĚ�ŝƐƐƵĞƐ ǁƌŝƚƚĞŶ�ĚĞĐŝƐŝŽŶƐ�ŽŶ�ŝƚƐ�ĨŝŶĚŝŶŐƐ͘��

�ůƚŚŽƵŐŚ�ŵŽƐƚ�ŽŶĞͲĚĂǇ�ĞǀĞŶƚƐ�ŝŶ�ƚŚĞ��ŝƚǇ�ƌƵŶ�ƐŵŽŽƚŚůǇ�ĂŶĚ�ƚŚĞ�>ŝĐĞŶƐĞ��ŽŵŵŝƐƐŝŽŶ�ĂŶĚ��ŽĂƌĚ͛Ɛ�
ƌŽůĞ�ĞŶĚ�ǁŝƚŚ�ƚŚĞ�ĞǀĞŶƚ͕�ƐŽŵĞ�ĚŽ�ŶŽƚ͘��dŚĞƌĞ�ŝƐ�Ă�ůŽƚ�ŽĨ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ͕�ƌĞŐƵůĂƚŽƌǇ�ĂŶĚ�ĞŶĨŽƌĐĞŵĞŶƚ�ǁŽƌŬ�
ƚŝĞĚ�ƚŽ�ƚŚĞƐĞ�ŽŶĞͲĚĂǇ�ĞǀĞŶƚƐ͘��dŚĞ�ĐŽƐƚ�ŽĨ�ΨϱϬ͘ϬϬ ƉĞƌ�ůŝĐĞŶƐĞͬĞǀĞŶƚ�ŝƐ�ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ĞǀĞŶ�
ĐŽǀĞƌ�ƚŚĞ�ĐŽƐƚƐ�ŽĨ�ƉƌŽĐĞƐƐŝŶŐ͕�ƌĞŐƵůĂƚŝŶŐ�ĂŶĚ�ŵĂŝŶƚĂŝŶŝŶŐ�ƚŚĞƐĞ�ĂƉƉůŝĐĂƚŝŽŶƐ�ĂŶĚ�ůŝĐĞŶƐĞƐ͘��,ŽǁĞǀĞƌ͕�
ďĞĐĂƵƐĞ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƚŚĞƐĞ�ĞǀĞŶƚƐ ŝƐ�ƌĞĐŽŐŶŝǌĞĚ͕�ƚŚĞ�ůŝĐĞŶƐĞ�ĨĞĞ�ŚĂƐ�ďĞĞŶ�ƵŶĐŚĂŶŐĞĚ�ƐŝŶĐĞ�:ƵůǇ�ϭ͕�
ϮϬϭϮ͘
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