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Minutes taken by C. Robidoux 

BAC Attendees: Gary Scholl, John Kieley, Gail Cromwell (Select Board), Christine Robidoux, 
Steve Concordia, Ivy Bibler 
 
Also in attendance: Tim Fiske & Kent Perry, Highway Dept, and Jean Whitcomb, Tax Collector & 
Deputy Town Clerk, Honey Hastings 
 
Meeting called to order at 10:01 AM. 
 
Highway Department 
Tim Fiske discussed the 2019 and 2020 paving plans and associated budgets. Fiske suggested, 
given the magnitude of the work coming up, that paving be made part of the CIP process. The 
increase for 2019 is $45,000 (including gravel) and the 2020 figure could be $300,000. Gail 
brought up the possibility of bonding such a large amount. It was agreed to leave the 2019 
budget as recommended with $15,000 coming from the paving reserve fund. The larger 
question would be tackled after town meeting; the first step would likely be a joint meeting of 
the BAC, CIP & Highway Dept (see e-mail attached).  
 
The option of deferring the Hadley Highway paving was discussed, and ultimately not 
recommended, as it will increase the need for additional money in 2020 for paving projects in 
addition to Hadley Highway. 
 
Fiske and the BAC recommend putting forth the Backhoe Warrant Article at Town Meeting 
before the budget is approved. If the purchase of the Backhoe is approved, the budgeted 
amount for Subcontractors could go down, as we will no longer need to pay subcontractors if 
we have our own equipment. Fiske will determine the amount the line item can be reduced 
closer to Town Meeting, when he has a better idea of how much was spent on snow removal 
subcontractors for this year (estimate of $5000-$10000 from Fiske). 
 
Cromwell will discuss other options for funding with the Select Board, to help keep the tax rate 
down. For example, can money be used from the Fund Balance? 
 
Question from public: Honey Hastings asks what impact the petitioned warrant article regarding 
making the 3 part-time staff 1 full-time position might have on the tax rate increase, given 
there is already a significant tax increase this year. Scholl stated that the BAC does not have 
control over petitioned warrant articles, however it will assess the impact should the warrant 
article pass and be sure that the Select Board and the Public are informed. 
 
Tax Collector 
Jean Whitcomb informed the BAC that Jen Reddington (Town Auditor) sent an e-mail with an 
estimate for her Tax Collector Exit Audit, which is recommended upon her retirement in March. 
Estimate is $1200-$1500. It is unknown if an audit must also be done for Treasurer, who is also 
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stepping down in March. Cromwell will follow-up with Reddington today to see what and when 
audits are required, and get new estimates if necessary. (5-Feb Cromwell E-mail update 
attached: Treasurer Audit not required, Tax Collector Audit is required.) 
 
Whitcomb also received notice that JAVA will begin charging for Registry of Deeds searches. 
Estimate is $2.50/month for each desktop (2). BAC feels that this charge will be covered under 
existing budgeted amounts. 
 
Whitcomb shared that she hopes to continue on as Deputy Tax Collector to cover vacations, 
etc. for new Tax Collector. She estimates $500 ($15/hour) would cover vacations and $700 
would cover other possible coverage for a total of 47 hours for the year. Salaries are 
determined by the Select Board, however the BAC recommends $500, and the current Town 
Clerk should be able to cover unexpected needs, as they do currently as Deputy Tax Collector. 
 
Updates to Budget Worksheet: 

 Select Board set a salary increase of 1.5% for all town employees. 
 Several e-mails were sent with updates since our last meeting on 9 January. See 

attached regarding Alarm systems, Recycling, Ambulance, and Fair Point settlement. 
 Kieley requested $250 be added back to TEEC to cover dues to join the Clean Energy 

New Hampshire non-profit, which will give TEEC access to the latest information 
regarding clean energy opportunities. 

 
Scholl noted again his concern about the final calculations regarding the Ambulance budget. 
The BAC recommends an Audit every three months of both revenue and expenses during this 
first year of the new contract. The newly formed Ambulance Committee should provide diligent 
oversight. Ken Caisse is Temple’s Ambulance Committee representative. 
 
The Select Board is reviewing the final budget tonight, 5 February 2019 at 6:30 PM. BAC 
members are encouraged to attend. 
 
The ConVal School District Deliberative Session is tomorrow night, 6 February 2019 at 6:00 PM 
at ConVal High School. BAC members are encouraged to attend. 
 
The Temple Budget Hearing is scheduled for 7 February at 7 PM. 
 
Motion to adjourn at 11:52 PM. Unanimous approval. 



&ƌŽŵ͗�'ĂƌǇ�^ĐŚŽůů
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕�:ĂŶƵĂƌǇ�Ϯϯ͕�ϮϬϭϵ�Ϯ͗ϱϰ�WD
dŽ͗�Ζ�ŽŶŶŝĞ�<ŝĞůĞǇΖ
�Đ͗��ŚƌŝƐƚŝŶĞ�ZŽďŝĚŽƵǆ͖�'Ăŝů�W͘��ƌŽŵǁĞůů͖�/ǀǇ��ŝďůĞƌ͖�:ŽŚŶ�<ŝĞůĞǇ͖�^ƚĞǀĞ��ŽŶĐŽƌĚŝĂ
^ƵďũĞĐƚ͗�Z�͗�dŽǁŶ�,Ăůů�DĂŝŶƚĞŶĂŶĐĞ�Ͳ �ƵĚŐĞƚ

,ŝ��ŽŶŶŝĞ͕
&ŝŶĂůůǇ�ƌĞĐŽǀĞƌŝŶŐ�ƚŽ�ƚŚĞ�ƉŽŝŶƚ�/�ĐĂŶ�ƐƚĂƌƚ�ƉƌŽĐĞƐƐŝŶŐ�ĞŵĂŝů͘�

WůĞĂƐĞ�ƐĞŶĚ�Ă�ĐŽƉǇ�ŽĨ�ƚŚĞ�ƋƵŽƚĞ͘�;DĂŶŶǇ�dŚŽŵƉƐŽŶ�ǁĂƐ�ŽƵƌ�ĨĂǀŽƌŝƚĞ�ŐƵǇ�ĨŽƌ�ĨůŽŽƌƐ�ʹ ƚŝŵĞƐ�ĐŚĂŶŐĞ�ĂŶĚ�
/͛ŵ�ƐƵƌĞ�ŚŝƐ�ƐŽŶ�ŝƐ�ĚŽŝŶŐ�Ă�ĨŝŶĞ�ũŽď͘Ϳ�dŚĞ�ŽƌŝŐŝŶĂů�ĞƐƚŝŵĂƚĞ�ǁĞ�ƌĞĐĞŝǀĞĚ�ǁĂƐ�ΨϳϱϬ

Ő

&ƌŽŵ͗ �ŽŶŶŝĞ�<ŝĞůĞǇ�фĐĐŬŝĞůĞǇΛŐŵĂŝů͘ĐŽŵх�
^ĞŶƚ͗ dŚƵƌƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϳ͕�ϮϬϭϵ�Ϯ͗ϭϲ�WD
dŽ͗ 'ĂƌǇ�^ĐŚŽůů�фŐǁƐĐŚŽůůΛŐŵĂŝů͘ĐŽŵх
�Đ͗ ZŝĐŚĂƌĚ��ĞŶŽƚƚŝ�фŝƚŽŶĞϬϲϮΛŐŵĂŝů͘ĐŽŵх͖�ŐƉŝĞƌƐŽŶΛƚŝĂĐ͘ŶĞƚ
^ƵďũĞĐƚ͗ dŽǁŶ�,Ăůů�DĂŝŶƚĞŶĂŶĐĞ�Ͳ �ƵĚŐĞƚ

'ĂƌǇ͕��ŝĐŬ��ĞŶŽƚƚŝ�ǁĂƐ�ŬŝŶĚ�ĞŶŽƵŐŚ�ƚŽ�ŐĞƚ�Ă�ƋƵŽƚĞ�ĨŽƌ�ƌĞĨŝŶŝƐŚŝŶŐ�ƚŚĞ�dŽǁŶ�,Ăůů͘ ,Ğ�ŚĂƐ�Ă�ĐŽƉǇ�ŽĨ�ƚŚĞ�
ƋƵŽƚĞ�ǁŚŝĐŚ�ǁĞ�ĐĂŶ�ŐĞƚ�ƚŽ�ǇŽƵ�ŝĨ�ǇŽƵ�ŶĞĞĚ͘�dŚĞ�ƋƵŽƚĞ�ŝƐ�ĨŽƌ�ďƵĨĨŝŶŐ�ĂŶĚ�ĂŶĚ�ĂƉƉůǇŝŶŐ�ϭ�ŚĞĂǀǇ�ĐŽĂƚ�ŽĨ�
ƉŽůǇ͘
dŚĞ�ĐŽƐƚ�ŝƐ�ΨϭϱϬϬ͘
�ŶĚ�ƚŽ�ĂŶƐǁĞƌ�ǁŚĂƚ�/�ƉƌŽũĞĐƚ�ǁŝƚŚ�ďĞ�ǇŽƵƌ�ƋƵĞƐƚŝŽŶƐ͗
zĞƐ͕�ǁĞ�ĚŽ�ŶĞĞĚ�ŝƚ�ĚŽŶĞ͘
dŚĞ�ůĂƐƚ�ǇĞĂƌ�ŝƚ�ǁĂƐ�ďƵĨĨĞĚ�ǁĂƐ�ŝŶ�ϮϬϭϯ�ĂŶĚ�ĂŐĂŝŶ�ŝŶ ϮϬϭϱ͘
/�ďĞůŝĞǀĞ�ƚŚŝƐ�ŝƐ ŵŽƌĞ�ƚŚĂŶ�ǁĞ�ƉƌŽũĞĐƚĞĚ�ƚŚĞ�ĐŽƐƚ�ƚŽ�ďĞ�ƐŽ�/�Ăŵ�ŐůĂĚ��ŝĐŬ�ŐŽƚ�ĂŶ�ŽĨĨŝĐŝĂů�ĞƐƚŝŵĂƚĞ͘ /Ŷ�ƚŚĞ�
ƉĂƐƚ�ǁĞ�ŚŝƌĞĚ�Ă�dĞŵƉůĞ�ƌĞƐŝĚĞŶƚ�ǁŚŽ�ƌĞĨŝŶŝƐŚĞĚ�ĨůŽŽƌƐ�ĂŶĚ�/�ĞǆƉĞĐƚ�ŚĞ�ŐĂǀĞ�ƵƐ�Ă�ŐŽŽĚ�ĚĞĂů͘ /ƚ�ĂƉƉĞĂƌƐ�
ƚŚĂƚ�ŚĞ�ĞŝƚŚĞƌ�ŵŽǀĞĚ�Žƌ�ŝƐ�ŽƵƚ�ŽĨ�ďƵƐŝŶĞƐƐ͘
EĞǁ�ƋƵŽƚĞ�ŝƐ�ĨƌŽŵ�dŚŽŵƉƐŽŶ�&ůŽŽƌŝŶŐ�>>�͘

&RQQLH�.LHOH\
+RPH�3KRQH��������������
&HOO��������������
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&ƌŽŵ͗�<ĞŶ��ĂŝƐƐĞ
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϮϮ͕�ϮϬϭϵ�ϴ͗Ϭϳ�WD
dŽ͗�'Ăŝů�W͘��ƌŽŵǁĞůů͖�'ĂƌǇ�^ĐŚŽůů͖��ŽĂƌĚ��ƐƐŝƐƚĂŶƚ͖��ŝůů��ǌĞůů͖�:ŽŚŶ�<ŝĞůĞǇ͖��ŚƌŝƐƚŝŶĞ�ZŽďŝĚŽƵǆ
^ƵďũĞĐƚ͗�&t͗�ϮϬϭϵ�ZĞĐǇĐůŝŶŐ��ƵĚŐĞƚ

hƉĚĂƚĞĚ�ŶƵŵďĞƌƐ�ĨŽƌ�tŝůƚŽŶ�ƌĞĐǇĐůŝŶŐ�ƚĂŬŝŶŐ�ŽƵƚ�ƚŚĞ�ϴϬ͕ϬϬϬ�ĨŽƌ�ƉĂǀŝŶŐ�ƚŚĞǇ�ǁŝůů�ǀŽƚĞ�ƚŽ�ƵƐĞ�ƐƵƌƉůƵƐ�ŝŶ�
ƚŚĞ�ƌĞǀŽůǀŝŶŐ�ĨŝŶĚ�ĨŽƌ ƚŚĞ�ƉĂǀŝŶŐ͘

dŚĂŶŬƐ
<ĞŶ

67$7(0(17�2)�&21),'(17,$/,7<
7+,6�(�0$,/�$1'�$1<�$77$&+0(176�,6�,17(1'('�21/<�)25�86(�%<�7+(�$''5(66((��$1'�0$<�
&217$,1�/(*$//<�35,9,/(*('�25�&21),'(17,$/�,1)250$7,21��,)�<28�$5(�127�7+(�,17(1'('�
5(&,3,(17�2)�7+,6�(�0$,/�$1<�',66(0,1$7,21��',675,%87,21�25�&23<,1*�2)�7+,6�(�0$,/�$1'�$1<�
$77$&+0(176�,6�352+,%,7('��,)�<28�+$9(�5(&(,9('�7+,6�(�0$,/�,1�(5525��,00(',$7(/<�&$//�
.HQ�&DLVVH�������������

&ƌŽŵ͗tŝůƚŽŶ�dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ�фǁŝůƚŽŶƚĂΛǁŝůƚŽŶŶŚ͘ŽƌŐх
^ĞŶƚ͗DŽŶĚĂǇ͕�:ĂŶƵĂƌǇ�Ϯϭ͕�ϮϬϭϵ�ϴ͗ϰϴ͗ϰϯ�WD
dŽ͗ �ĚŵŝŶŝƐƚƌĂƚŽƌ͖��ŚĂƌůĞƐ�DŽƐĞƌ͖�ZƵƐƐĞůů͖�<ĞŶ��ĂŝƐƐĞ
�Đ͗ :ĂŶŝĐĞ�WĂĐŬ͖��ĞďƌĂ�,ĂƌůŝŶŐ
^ƵďũĞĐƚ͗ &ǁĚ͗�ϮϬϭϵ�ZĞĐǇĐůŝŶŐ��ƵĚŐĞƚ

'ŽŽĚ�ĞǀĞŶŝŶŐ�ĞǀĞƌǇŽŶĞ͕

KƵƌ�&ŝŶĂŶĐĞ�KĨĨŝĐĞƌ��ĞďƌĂ�,ĂƌůŝŶŐ�ŚĂƐ�ƌĞŵŽǀĞĚ�ƚŚĞ�WĂǀŝŶŐ�ůŝŶĞ�ĨƌŽŵ�ƚŚĞ�ZĞĐǇĐůŝŶŐ�ďƵĚŐĞƚ�ĂŶĚ�ƐŚĞ�ŚĂƐ�
ƚŽƚĂůĞĚ�ƚŚĞ�ƉĂǇŵĞŶƚƐ�ĚƵĞ�ĨƌŽŵ�ĞĂĐŚ�dŽǁŶ͘�ĂƚƚĂĐŚĞĚ�ŝƐ�ƚŚĂƚ�ĞǆŚŝďŝƚ͘�dŚĞ�ĨƵůů�ĚĞƚĂŝů�ďƵĚŐĞƚ�ǁŝůů�ďĞ�
ĨŽƌƚŚĐŽŵŝŶŐ�ďƵƚ�ǁĞ�ǁĂŶƚĞĚ�ǇŽƵ�ƚŽ�ŐĞƚ�ǇŽƵƌ�ŶƵŵďĞƌƐ�ŝŶ�ƚŝŵĞ�ĨŽƌ�ǇŽƵƌ�ďƵĚŐĞƚ�ŚĞĂƌŝŶŐƐ͘�^ŚŽƵůĚ�ǇŽƵ�ŚĂǀĞ�
ĂŶǇ�ƋƵĞƐƚŝŽŶƐ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ĞďƌĂ�ĂĐĐŽƌĚŝŶŐůǇ�Ăƚ�ĨŝŶĂŶĐĞΛǁŝůƚŽŶŶŚ͘ŽƌŐ
DĂŶǇ�ƚŚĂŶŬƐ͘
�ĞƐƚ͕
WĂƵů͘

ͲͲͲͲͲͲͲͲͲͲ &ŽƌǁĂƌĚĞĚ�ŵĞƐƐĂŐĞ�ͲͲͲͲͲͲͲͲͲ
&ƌŽŵ͗�tŝůƚŽŶ�^ĐĂŶƐ фĂĚŵŝŶĂƐƐŝƐƚΛǁŝůƚŽŶŶŚ͘ŽƌŐх
�ĂƚĞ͗�DŽŶ͕�:ĂŶ�Ϯϭ͕�ϮϬϭϵ�Ăƚ�ϯ͗ϯϱ�WD
^ƵďũĞĐƚ͗�ϮϬϭϵ�ZĞĐǇĐůŝŶŐ��ƵĚŐĞƚ
dŽ͗�WĂƵů��ƌĂŶƐĐŽŵďĞ�фǁŝůƚŽŶƚĂΛǁŝůƚŽŶŶŚ͘ŽƌŐх

ͲͲ
WĂƵů��͘��ƌĂŶƐĐŽŵďĞ



dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ
dŽǁŶ�ŽĨ�tŝůƚŽŶ
ϰϮ�DĂŝŶ�^ƚƌĞĞƚ
tŝůƚŽŶ͕�E,�ϬϯϬϴϲ
ϬĨĨŝĐĞ�;ϲϬϯͿ�ϲϱϰͲϵϰϱϭĞǆƚ�ϯϬϴ
�Ğůů ;ϲϬϯͿ�ϳϬϳͲϵϯϳϬ
�ͲŵĂŝů�ǁŝůƚŽŶƚĂΛǁŝůƚŽŶŶŚ͘ŽƌŐ

3ULYDF\�VKRXOG�QRW�EH�DVVXPHG�ZLWK�HPDLOV�DVVRFLDWHG�ZLWK�7RZQ�%XVLQHVV� &HUWDLQ�HPDLOV�DUH�SXEOLF�GRFXPHQWV�
DQG�VXEMHFW�WR�GLVFORVXUH�XQOHVV�WKH�VXEMHFW�PDWWHU�LV�SURWHFWHG�E\�6WDWH�RU�)HGHUDO�/DZV� 7KLV�HOHFWURQLF�PHVVDJH�
DQG�DQ\�DWWDFKPHQWV�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�FRQILGHQWLDO�DQG�RU�OHJDOO\�SULYLOHJHG�LQ�DFFRUGDQFH�ZLWK�1+�
56$����$�DQG�RWKHU�DSSOLFDEOH�ODZV�RU�UHJXODWLRQV� ,W�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�SHUVRQ�DQG�RU�HQWLW\�
LGHQWLILHG�DV�UHFLSLHQW�V��LQ�WKH�PHVVDJH� ,I�\RX�DUH�QRW�WKH�LQWHQGHG�UHFLSLHQW�RI�WKLV�PHVVDJH��SOHDVH�QRWLI\�WKH�
VHQGHU�LPPHGLDWHO\�DQG�GHOHWH�WKH�PDWHULDO� 'R�QRW�SULQW��GHOLYHU��GLVWULEXWH��RU�FRS\�WKLV�PHVVDJH��DQG�GR�QRW�
GLVFORVH�LWV�FRQWHQWV�RU�WDNH�DQ\�DFWLRQ�LQ�UHOLDQFH�RQ�WKH�LQIRUPDWLRQ�LW�FRQWDLQV�XQOHVV�DXWKRUL]HG�WR�GR�VR�

7KDQN�\RX�





&ƌŽŵ͗�<ĞŶ��ĂŝƐƐĞ
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϯϭ͕�ϮϬϭϵ�ϵ͗ϰϰ�WD
dŽ͗�'Ăŝů�W͘��ƌŽŵǁĞůů͖�'ĂƌǇ�^ĐŚŽůů͖��ŝůů��ǌĞůů͖��ŚƌŝƐƚŝŶĞ�ZŽďŝĚŽƵǆ
^ƵďũĞĐƚ͗�ϮϬϭϵ��ŵďƵůĂŶĐĞ�ďƵĚŐĞƚ

/�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ďƵĚŐĞƚ�ŶƵŵďĞƌƐ�ĨŽƌ�ƚŚĞ�tŝůƚŽŶ��ŵďƵůĂŶĐĞ�^ĞƌǀŝĐĞ͕�ĂƐ�ǇŽƵ�ŬŶŽǁ�ƚŚĞƌĞ�ǁĂƐ�Ă�ďŝŐ�ŵŝƐƚĂŬĞ�
ŵĂĚĞ�Ăƚ�ƚŚĞ�tŝůƚŽŶ�ďƵĚŐĞƚ�ĐŽŵŵŝƚƚĞĞ�ŵĞĞƚŝŶŐ�ĂƐ�ƚŽ�ƚŚĞ�ŶƵŵďĞƌƐ�ƚŚĞǇ�ƉƌĞƐĞŶƚĞĚ�ĨŽƌ�ƵƐ�ƚŚĂƚ�ŶŝŐŚƚ͕�
WůĞĂƐĞ�ƐĞĞ�ĂƚƚĂĐŚĞĚ�ďƵĚŐĞƚ�ŝŶĨŽ͕�ĂƐ�ƚŚĞǇ�ĨŝƌƐƚ�ƉƌĞƐĞŶƚĞĚ�ƐŽŵĞ�ƚŝŵĞ�ĂŐŽ�ƚŚĞ�ŶƵŵďĞƌƐ�ĨŽƌ�dĞŵƉůĞ�ĂƌĞ�
ϲϭ͕ϯϯϰ͘ϯϵ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ƋƵĂƌƚĞƌůǇ�ƉĂǇŵĞŶƚƐ�ŽĨ�ϭϱ͕ϯϯϯ͘ϲϬ͘��ŽƚŚ�>ǇŶĚĞďŽƌŽƵŐŚ�ĂŶĚ�'ƌĞĞŶĨŝĞůĚ�ŚĂǀĞ�
ĂŐƌĞĞĚ�ŽŶ�ƚŚĞƐĞ�ŶƵŵďĞƌƐ�ĂŶĚ�ƚŚĞ�����ŐŽŝŶŐ�ĨŽƌǁĂƌĚ�ǁŝůů�ƌĞǀŝĞǁ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ǇĞĂƌ�ĂƐ�ƚŽ�ƚŚĞ�ĐĂůů�ǀŽůƵŵĞ�
ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƐĞƌǀŝĐĞ�ƚŽ�ďĞ�ĂĚũƵƐƚĞĚ�ĨŽƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǇĞĂƌƐ�ĂĐĐŽƌĚŝŶŐůǇ͘

dŚĂŶŬƐ
<ĞŶ

67$7(0(17�2)�&21),'(17,$/,7<
7+,6�(�0$,/�$1'�$1<�$77$&+0(176�,6�,17(1'('�21/<�)25�86(�%<�7+(�$''5(66((��$1'�0$<�
&217$,1�/(*$//<�35,9,/(*('�25�&21),'(17,$/�,1)250$7,21��,)�<28�$5(�127�7+(�,17(1'('�
5(&,3,(17�2)�7+,6�(�0$,/�$1<�',66(0,1$7,21��',675,%87,21�25�&23<,1*�2)�7+,6�(�0$,/�$1'�$1<�
$77$&+0(176�,6�352+,%,7('��,)�<28�+$9(�5(&(,9('�7+,6�(�0$,/�,1�(5525��,00(',$7(/<�&$//�
.HQ�&DLVVH�������������





&ƌŽŵ͗�'ĂƌǇ�^ĐŚŽůů
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϯϭ͕�ϮϬϭϵ�ϯ͗ϱϱ�WD
dŽ͗��ŚƌŝƐƚŝŶĞ�ZŽďŝĚŽƵǆ͖�'Ăŝů�W͘��ƌŽŵǁĞůů͖�/ǀǇ��ŝďůĞƌ͖�:ŽŚŶ�<ŝĞůĞǇ͖�^ƚĞǀĞ��ŽŶĐŽƌĚŝĂ
�Đ͗�dŝŵ�&ŝƐŬĞ͖�<ĞŶ��ĂŝƐƐĞ͖��ŝůů��ǌĞůů
^ƵďũĞĐƚ͗�����hƉĚĂƚĞ

���͕
/�Ăŵ�ĂƚƚĂĐŚŝŶŐ�ĂŶ�ƵƉĚĂƚĞĚ�ǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ��ƵĚŐĞƚ�tŽƌŬƐŚĞĞƚ�;EŽƚĞ�ƚŚĂƚ�ŽŶĞ�ƉĚĨ�ƌĞĨůĞĐƚƐ�Ϭй�ǁĂŐĞ�
ŝŶĐƌĞĂƐĞ͕�ƚŚĞ�ŽƚŚĞƌ�ϭ͘ϱй�ŝŶĐƌĞĂƐĞ͘Ϳ�dŚĞ�͘ǆůƐǆ�ĨŝůĞ�ǁŝůů�ĂůƚĞƌ�ƉĞƌĐĞŶƚĂŐĞƐ�ƵƐŝŶŐ�ƚŚĞ�͞^ĞƚƵƉ͟�ƚĂď͘

/�ŚĂǀĞ�ƚĂŬĞŶ�ƚŚĞ�ůŝďĞƌƚǇ�ŽĨ�ŵĂŬŝŶŐ�ƐĞǀĞƌĂů�ĐŚĂŶŐĞƐ�ĨŽƌ�ƌĞǀŝĞǁ�Ăƚ ŽƵƌ�ŵĞĞƚŝŶŐ�ŽŶ�ƚŚĞ�ϱƚŚ͘�
ϭͿ / Ăŵ�ƉƌŽƉŽƐŝŶŐ�ƚŽ�ƵƐĞ�Ψϭϱ͕ϬϬϬ�ĨƌŽŵ�ƚŚĞ�͞�ƐƉŚĂůƚͬWĂǀŝŶŐ͟�ƚƌƵƐƚ�ƚŽ�ĐŽǀĞƌ�ƉĂƌƚ�ŽĨ�ƚŚĞ�,t�ƌĞƋƵĞƐƚĞĚ�

Ψϭϱϱ͕ϬϬϬ͘�
ϮͿ /�ŚĂǀĞ�ĂĚĚĞĚ�ƚŚĞ�͞&ĂŝƌƉŽŝŶƚ�^ĞƚƚůĞŵĞŶƚ͟�;ΨϮϮ͕ϬϬϬͿ�ƚŽ�ƚŚĞ�͞�ďĂƚĞŵĞŶƚ�Θ�ZĞĨƵŶĚƐ͟�ůŝŶĞ�ŝƚĞŵ͘
ϯͿ ^ŝŶĐĞ�ǁĞ�ŚĂǀĞ�ƌĞĂĐŚĞĚ�ƚŚĞ�ϭ�&ĞďƌƵĂƌǇ�ĚĞĂĚůŝŶĞ�ĨŽƌ�tŝůƚŽŶ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ��ŵďƵůĂŶĐĞ�ĂŶĚͬŽƌ�

ZĞĐǇĐůĞ��ƵĚŐĞƚƐ�/�Ăŵ�ƵƐŝŶŐ�ƚŚĞ�t���η͛Ɛ
ϰͿ /�ƚŚŝŶŬ�/�ŚĂǀĞ�Ăůů�ƚŚĞ�ŶĞǁ�ƐĂůĂƌǇ�ƐĞƚƚŝŶŐƐ�ĂƐ�ƉƌŽǀŝĚĞĚ�ďǇ�'Ăŝů
ϱͿ /�ďĞůŝĞǀĞ�ƚŚĞƌĞ�ŝƐ�Ă�&ůŽŽƌ�ZĞĨŝŶŝƐŚŝŶŐ�ĞƐƚŝŵĂƚĞ�ĨŽƌ�dŽǁŶ�,Ăůů�ƚŚĂƚ�ŚĂƐ�ŶŽƚ�ǇĞƚ�ďĞĞŶ�ĞŶƚĞƌĞĚ

EŽƚĞ�ƚŚĂƚ�ƚŚĞ�ϮϬϭϴͲϮϬϭϵ �ƵĚŐĞƚƐ�ĂƌĞ�ƵƉ�ϲй�;ΕΨϳϬŬͿ��ƵĞ�ƚŽ�&ĂŝƌƉŽŝŶƚ�;ΨϮϮŬͿ͕�,t��ƐƉŚĂůƚ�;ΨϮϬŬͿ͕�
tĞůĨĂƌĞ�;ΕΨϰ͕ϬϬϬͿ�ĂŶĚ�ĂŶ�ŶƵŵďĞƌ�ŽĨ�ĂĚũƵƐƚŵĞŶƚƐ�ŝŶ�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ͘͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�ƚŽƚĂů�ƚĂǆ�ŝŵƉĂĐƚ�
;ĂĨƚĞƌ�&ŝŶĂŶĐŝĂů�hƐĞƐͿ�ŝƐ�ƐůŝŐŚƚůǇ�ůŽǁĞƌ�ĨŽƌ�ϮϬϭϵ͘�

�Ž^͕
&z/

Ő



&ƌŽŵ͗�'ĂƌǇ�^ĐŚŽůů
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϯϬ͕�ϮϬϭϵ�ϵ͗ϯϯ��D
dŽ͗�:ŽŚŶ�<ŝĞůĞǇ
�Đ͗�'Ăŝů�W͘��ƌŽŵǁĞůů͖��ŚƌŝƐƚŝŶĞ�ZŽďŝĚŽƵǆ͖�^ƚĞǀĞ��ŽŶĐŽƌĚŝĂ͖�/ǀǇ��ŝďůĞƌ
^ƵďũĞĐƚ͗�ZĞ͗�DŽŶĂĚŶŽĐŬ�^ĞĐƵƌŝƚǇ

dŚĂŶŬƐ�ĨŽƌ�ĐŚĞĐŬŝŶŐ�ǁŝƚŚ�D^͘�/�ǁŝůů�ŝŶǀŝƚĞ�dŝŵ�ƚŽ�ŽƵƌ�ŵĞĞƚŝŶŐ�ŽŶ�ƚŚĞ�ϱƚŚ͘

Ő

KŶ�:ĂŶ�Ϯϵ͕�ϮϬϭϵ͕�Ăƚ�ϰ͗ϱϳ�WD͕�:ŽŚŶ�<ŝĞůĞǇ�фũŽŚŶŬŝĞůĞǇϱϳϰΛŐŵĂŝů͘ĐŽŵх�ǁƌŽƚĞ͗

KŶĞ�ŽĨ�ƚŚĞ�ůŽŽƐĞ�ĞŶĚƐ�ŽŶ�ƚŚĞ�ϮϬϭϵ�ďƵĚŐĞƚ�ǁĂƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƵƉŐƌĂĚĞ�ǁŽƌŬ�ŽŶ�ƚŚĞ�
ƐĞĐƵƌŝƚǇ�ƐǇƐƚĞŵƐ�ŝŶ�ƚŚĞ�ǀĂƌŝŽƵƐ�ďƵŝůĚŝŶŐƐ͘�/�ũƵƐƚ�ŚĞĂƌĚ�ďĂĐŬ�ĨƌŽŵ��ĞŶ��ŽůĚƵĐ�Ăƚ�D^�ĂŶĚ�
ƚŚĞǇ�ĚŽŶΖƚ�ŚĂǀĞ�ĂŶǇ�ƌĞĐŽŵŵĞŶĚĞĚ�ƵƉŐƌĂĚĞƐ�ŝŶ�ƚŚĞŝƌ�ĨŝůĞƐ͘�,ĞƌĞΖƐ�ǁŚĂƚ��ĞŶ�ƐĂŝĚ͗�

Η/�ĚŽ�ŚĂǀĞ ƌĞĐŽƌĚƐ�ŽĨ�Ăůů�ƚŚĞ�ƐĞƌǀŝĐĞ�ĚŽŶĞ�Ăƚ�ƚŚĞ�ĚŝĨĨĞƌĞŶƚ�dĞŵƉůĞ�dŽǁŶ�ďƵŝůĚŝŶŐƐ͘��ŽƚŚ�
ϮϬϭϴ�ĨŝƌĞ�ŝŶƐƉĞĐƚŝŽŶƐ�ƉĂƐƐĞĚ�ǁŝƚŚ�ŶŽ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĂŶĚ�ƚŚŽƵŐŚ�ƚŚĞƌĞ�ǁĞƌĞ�ƐŵĂůů�
ƐĞƌǀŝĐĞ�ĐĂůůƐ�ĚŽŶĞ�ƚŚƌŽƵŐŚŽƵƚ�ϮϬϭϴ͕�/�ĚŽŶΖƚ�ƐĞĞ�ƚŚĂƚ�ĂŶǇ�ĂĚĚŝƚŝŽŶĂů�ǁŽƌŬ�ŝƐ�ŽƵƚƐƚĂŶĚŝŶŐ͘�Η

'ĂƌǇ ŝĨ�ǇŽƵ�ĐŽƵůĚ�ƐĞŶĚ�ƚŚĞ�ƵƉĚĂƚĞĚ�ǁŽƌŬƐŚĞĞƚ�ƐĂǇ�ŽǀĞƌ�ƚŚĞ�ǁĞĞŬĞŶĚ�/Ζůů�ƵƉĚĂƚĞ�ƚŚĞ�
ƉŽǁĞƌ�ƉŽŝŶƚ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ĂŶĚ�ĚŝƐƚƌŝďƵƚĞ�ĨŽƌ�ƚŚĞ�ϱƚŚ͘

KŶĞ�ƋƵĞƐƚŝŽŶƐ͗�^ŝŶĐĞ�ŝƚ�ůŽŽŬƐ�ůŝŬĞ�ǁĞΖƌĞ�ŐŽŝŶŐ�ƚŽ�ĞǆĐĞĞĚ�ϮϬϭϴ�ƚŽƚĂůƐ�ǁŚĞŶ�ƚŚĞ�ϮϬϭϵ�
tĂƌƌĂŶƚ��ƌƚŝĐůĞƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ĚŽ�ǁĞ�ǁĂŶƚ ƚŽ�ĂƐŬ�dŝŵ�ƚŽ�Ɛŝƚ�ŝŶ�ŽŶ�ƚŚĞ�ϱƚŚ�ƚŽ�ƚĂůŬ�ĂďŽƵƚ�
ĚĞĨĞƌŝŶŐ�ƐŽŵĞ�ŽĨ�ŚŝƐ�ĞǆƚƌĂ�ƉĂǀŝŶŐ͍



&ƌŽŵ͗�'Ăŝů�W͘��ƌŽŵǁĞůů
^ĞŶƚ͗�^ĂƚƵƌĚĂǇ͕�:ĂŶƵĂƌǇ�Ϯϲ͕�ϮϬϭϵ�ϳ͗ϮϬ��D
dŽ͗�'ĂƌǇ�^ĐŚŽůů͖�:ŽŚŶ�<ŝĞůĞǇ͖��ŚƌŝƐƚŝŶĞ�ZŽďŝĚŽƵǆ͖�/ǀǇ��ŝďůĞƌ͖�^ƚĞǀĞ��ŽŶĐŽƌĚŝĂ
�Đ͗�^ĞůĞĐƚďŽĂƌĚ�E,͖��ŽĂƌĚ��ƐƐŝƐƚĂŶƚ
^ƵďũĞĐƚ͗�&ǁĚ͗�WĂǇŵĞŶƚ�ŽĨ�Ă�ůĞŐĂů�ŽďůŝŐĂƚŝŽŶ

&z/�ĞǀĞƌǇŽŶĞ͘� dŚŝƐ�ǁŝůů�ďĞ�ŽŶ�ƚŚĞ�^���ŐĞŶĚĂ�ĨŽƌ�dƵĞƐĚĂǇ͘� /ŶƐƚĞĂĚ�ŽĨ�ŚĂǀŝŶŐ�Ă�ƐƉĞĐŝĨŝĐ�ǁĂƌƌĂŶƚ�ĂƌƚŝĐůĞ͕�ǁĞ�
ƉĂǇ�ŶŽǁ�ďĞĐĂƵƐĞ�ǁĞ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĚŽ�ƐŽ�ĂƐ�Ă�ůĞŐĂů�ƐĞƚƚůĞŵĞŶƚ͘�

�ĞŐŝŶ�ĨŽƌǁĂƌĚĞĚ�ŵĞƐƐĂŐĞ͗

)URP� -HQ�5HGGLQJWRQ��-5HGGLQJWRQ#0HODQVRQ+HDWK�FRP!
'DWH� -DQXDU\������������������30�(67
7R� *DLO�3�&URPZHOO��JSLHUVRQ#WLDF�QHW!
6XEMHFW� 5(��3D\PHQW�RI�D�OHJDO�REOLJDWLRQ

,ŝ�'Ăŝů͕

/Ĩ�ǇŽƵ�ƐƉŽŬĞ�ǁŝƚŚ��Z��ĂŶĚ�ƚŚĞǇ�ĂƌĞ�ŽŬ�ǁŝƚŚ�ǇŽƵ�ŽǀĞƌ�ĞǆƉĞŶĚŝŶŐ�ƚŚĂƚ�ůŝŶĞ�ŝƚĞŵ�ďĞĐĂƵƐĞ�
ŽĨ�ƚŚĞ�ĞǆĐĞƉƚŝŽŶ͘�dŚĞŶ�ƚŚĞ�ǁĂǇ�ƚŚĂƚ�ǇŽƵ�ǁŽƵůĚ�ƌĞĚƵĐĞ�ǇŽƵƌ�ƐƵƌƉůƵƐ�ŝƐ�ďǇ�ƉĂǇŝŶŐ�ƚŚĞ�
ǀĞŶĚŽƌ�ůŝŬĞ�ĂŶǇ�ŽƚŚĞƌ�ƚƌĂŶƐĂĐƚŝŽŶ͘�zŽƵ�ĚŽ�ŶŽƚ�ŚĂǀĞ�Ă�ƌĞǀĞŶƵĞ�ƐŽƵƌĐĞ�ƚŚĂƚ�ǁŝůů�ĐŽǀĞƌ�ƚŚŝƐ�
ĞǆƉĞŶƐĞ͕�ƐŽ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ǇŽƵƌ�ĞǆƉĞŶƐĞƐ�ǁŝůů�ĞǆĐĞĞĚ�ǇŽƵƌ�ƌĞǀĞŶƵĞƐ�ĂŶĚ�ǇŽƵƌ�
ƐƵƌƉůƵƐ�ǁŝůů�ĚĞĐƌĞĂƐĞ͘

KŶĐĞ�ƚŚŝƐ�ŝƐ�ǀŽƚĞĚ�Ăƚ�ƚŽǁŶ�ŵĞĞƚŝŶŐ�ǇŽƵ�ǁŝůů�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ďƵĚŐĞƚ�ůŝŶĞ�ŝƚĞŵ�ƐŽ�ƚŚĞƌĞ�ŝƐ�ŶŽƚ�
Ă�ĚĞĨŝĐŝƚ�ŽŶ�ǇŽƵƌ�ďƵĚŐĞƚ�ǀƐ�ĂĐƚƵĂů͘

,ŽƉĞ�ƚŚŝƐ�ŚĞůƉƐ͊
:ĞŶ

:ĞŶŶŝĨĞƌ�ZĞĚĚŝŶŐƚŽŶ͕��W�
DĂŶĂŐĞƌ

ϭϬϮ�WĞƌŝŵĞƚĞƌ�ZŽĂĚ
EĂƐŚƵĂ͕�E,�ϬϯϬϲϯ
W͗�ϲϬϯ͘ϴϴϮ͘ϭϭϭϭ ͮ��͗�ϲϬϯ͘ϱϴϵ͘Ϯϭϭϲ

&ĂĐĞďŽŽŬ ͮ dǁŝƚƚĞƌ ͮ >ŝŶŬĞĚ/Ŷ

EĂƐŚƵĂ͕�E, ͻ DĂŶĐŚĞƐƚĞƌ͕�E, ͻ �ŶĚŽǀĞƌ͕�D� ͻ 'ƌĞĞŶĨŝĞůĚ͕�D� ͻ �ůůƐǁŽƌƚŚ͕�D�



&ƌŽŵ͗ 'Ăŝů�W͘�ƌŽŵǁĞůů�фŐƉŝĞƌƐŽŶΛƚŝĂĐ͘ŶĞƚх
^ĞŶƚ͗ dŚƵƌƐĚĂǇ͕�:ĂŶƵĂƌǇ�Ϯϰ͕�ϮϬϭϵ�Ϯ͗ϱϰ�WD
dŽ͗ :ĞŶ�ZĞĚĚŝŶŐƚŽŶ�ф:ZĞĚĚŝŶŐƚŽŶΛDĞůĂŶƐŽŶ,ĞĂƚŚ͘ĐŽŵх
�Đ͗ ^ĞůĞĐƚďŽĂƌĚ�E,�фƐĞůĞĐƚďŽĂƌĚΛƚĞŵƉůĞŶŚ͘ŽƌŐх
^ƵďũĞĐƚ͗ WĂǇŵĞŶƚ�ŽĨ�Ă�ůĞŐĂů�ŽďůŝŐĂƚŝŽŶ

:ĞŶ͕

tĞ�ŚĂǀĞ�ĂŶ�ŝŶƚĞƌĞƐƚŝŶŐ�ƉƌŽďůĞŵ�ƚŚĂƚ�/�ǁĂŶƚ�ƚŽ�ƐŚĂƌĞ�ǁŝƚŚ�ǇŽƵ͘� dŚĞ�ƚĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�
ĐŽŵƉĂŶǇ�&ĂŝƌƉŽŝŶƚ�ƐƵĞĚ�Ă�ŶƵŵďĞƌ�ŽĨ�E,�ƚŽǁŶƐ�ƐĞǀĞƌĂů�ǇĞĂƌƐ�ĂŐŽ�ĂďŽƵƚ�ƚŚĞ�ǁĂǇ�ƚŚĞŝƌ�
ƚĞůĞƉŚŽŶĞ�ƉŽƐƚƐ�ĂŶĚ�ĐŽŶĚƵŝƚ�ǁĞƌĞ�ĂƐƐĞƐƐĞĚ�ĂŶĚ�ƚĂǆĞĚ͘� DĂŶǇ�ƚŽǁŶƐ�ŚĂǀĞ�ƐĞƚƚůĞĚ�ĂŶĚ�
ǁĞ�ŚĂǀĞ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĚŽ�ƐŽ͘� KƵƌ�ĂƐƐĞƐƐŽƌ͕��ǀŝƚĂƌ͕�ŚĂƐ�ĐŽŵĞ�ƵƉ�ǁŝƚŚ�Ă�ƐĞƚƚůĞŵĞŶƚ͕�
Ψϱϱ͕ϰϵϮ͕�ƚŽ�ďĞ�ƉĂŝĚ�ŽǀĞƌ�ϯ�ǇĞĂƌƐ͘�;ΨϮϮ͕ϬϬϬ͕�ΨϮϮ͕ϬϬϬ͕�ĂŶĚ�ĨŝŶĂůůǇ͕�ΨϭϭϰϵϮ͘�Ϳ� KƵƌ�ĂƚƚŽƌŶĞǇ�
ƐĂǇƐ�ǇĞƐ�ĚŽ�ŝƚ͘� tĞ�ŽǁĞĚ�ĐůŽƐĞƌ�ƚŽ�Ψϲϱ͕ϬϬϬ�ďƵƚ�ƚŚĞǇ�ŚĂǀĞ�ŽĨĨĞƌĞĚ�Ă�ƐĞƚƚůĞŵĞŶƚ� ĨŽƌ�ůĞƐƐ�
ƉƌŽďĂďůǇ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ƚŚŝŶŬ�ŝƚ�ŝƐ�ƚŚĞ�ďĞƐƚ�ǁĂǇ�ƚŽ�ĂĐƚƵĂůůǇ�ĐŽůůĞĐƚ͘� dŚĞ�ƋƵĞƐƚŝŽŶ�ŝƐ�ŚŽǁ�
ǁĞ�ƉĂǇ�ŝƚ͘� tĞ�ǁŽƵůĚ�ƐŝŐŶ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ŶĞǆƚ�ǁĞĞŬ�Ăƚ�ŽƵƌ�^��ŵĞĞƚŝŶŐ͕�ĂŶĚ�ŚĂǀĞ�ϭϬ�
ĚĂǇƐ�ƚŽ�ƉĂǇ͘

/�ƐƉŽŬĞ�ǇĞƐƚĞƌĚĂǇ�ǁŝƚŚ�ďŽƚŚ��Z��ĂŶĚ�ƚŚĞ E,�DƵŶŝĐŝƉĂů��ƐƐŽĐŝĂƚŝŽŶ͕�ďŽƚŚ�ŽĨ�ǁŚŽŵ�ƐĂŝĚ�
ƚŚĞ�ƐĂŵĞ�ƚŚŝŶŐ͕�ĂƐ�ĨŽůůŽǁƐ͗� dŚĞ�ƐĞůĞĐƚ�ďŽĂƌĚ�ĐĂŶ�ƉĂǇ�ŽƵƚ�ŽĨ�ŽƵƌ�ƵŶƌĞƐĞƌǀĞĚ�ĨƵŶĚ�ďĂůĂŶĐĞ�
ďǇ�ƐŝŵƉůǇ�ǀŽƚŝŶŐ�ƚŽ�ĚŽ�ƐŽ͘�;Z^��ϯϮ͗ϵ͕�ƐĞĞ�ďĞůŽǁͿ� dŚĞŶ�ǁĞ�ǁŽƵůĚ�ĂĚĚ�ΨϮϮ͕ϬϬϬ�ƚŽ�ŽƵƌ�
ƵƐƵĂů�ůĞŐĂů�ĞǆƉĞŶƐĞ�ůŝŶĞ�ŝŶ�ƚŚĞ�ďƵĚŐĞƚ�;Ψϭϱ͕ϬϬϬ�ǁŚŝĐŚ�ǁĞ�ƌĂƌĞůǇ�ƵƐĞ�ƵƉͿ͘� dŽǁŶ�DĞĞƚŝŶŐ�
ĐŽƵůĚ�ŽĨ�ĐŽƵƌƐĞ�ǀŽƚĞ�ŝƚ�ŽƵƚ�ďƵƚ�/�ďĞůŝĞǀĞ�ƚŚĞǇ�ǁŝůů�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ǁĞ�ŵƵƐƚ�ƉĂǇ�ƚŚŝƐ͘� �ƚ�
ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϭϵ͕�ƚŚĞ�ΨϮϮ͕ϬϬϬ�ŽŶ�ƚŚĞ�ůĞŐĂů�ůŝŶĞ�ǁŽƵůĚ�ďĞĐŽŵĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐƵƌƉůƵƐ�ĂŶĚ�ďĞ�
ƌĞƚƵƌŶĞĚ�ƚŽ�ƚŚĞ�ƵŶƌĞƐĞƌǀĞĚ�ĨƵŶĚ ďĂůĂŶĐĞ͘� &Žƌ�ϮϬϮϬ͕�ƐŝŶĐĞ�ƚŚĞ�ΨϮϮ͕ϬϬϬ�ǁĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
ϮϬϭϵ�ďƵĚŐĞƚ͕�ǁĞ�ĐŽƵůĚ�ƉĂǇ�ŝƚ�ƐĂǇ�&Ğď�ϭ͕�ƐŝŶĐĞ�ŝƚ�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƵƐƵĂů�ďƵĚŐĞƚ�ƉƌŝŽƌ�ƚŽdŽǁŶ�
DĞĞƚŝŶŐ͘� �ŝƚƚŽ�ƚŚĞ� ƚŚŝƌĚ�ǇĞĂƌ͘�

YƵĞƐƚŝŽŶ�ϭ͗��Ž�ǇŽƵ�ĂŐƌĞĞ�ƚŚŝƐ�ŝƐ�ƚŚĞ�ƉƌŽƉĞƌ�ƉƌŽĐĞĚƵƌĞ͍

YƵĞƐƚŝŽŶ�Ϯ͗� /�ĚŽ�ŶŽƚ�ŬŶŽǁ�ŚŽǁ�ƚŽ�ŵĂŬĞ�Ă�ƉĂǇŵĞŶƚ�ŽĨ�ƚŚĞ�hŶƌĞƐĞƌǀĞĚ�&ƵŶĚ�
�ĂůĂŶĐĞ͘� tƌŝƚĞ�Ă�ĐŚĞĐŬ�ŽŶ�ƚŚĞ�'ĞŶĞƌĂů�&ƵŶĚ�ĂŶĚ�ŵĂŬĞ�ƐŽŵĞ�ƐŽƌƚ�ŽĨ�:ŽƵƌŶĂů��ŶƚƌǇ�ƚŽ�
ĂƐƐŝŐŶ�ŝƚ͍� /ƚ�ŝƐ�ƉŽƐƐŝďůĞ�ƚŚĂƚ��ƌĞŶĚĂ�ǁŝůů�ŬŶŽǁ�ŚŽǁ�ƚŽ�ĚŽ�ŝƚ͕� ďƵƚ�Ăŵ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ǇŽƵƌ�
ŝŶƐƚƌƵĐƚŝŽŶ͘

dŚĂŶŬƐ�ĨŽƌ�ǇŽƵƌ�ŚĞůƉ͘

'Ăŝů��ƌŽŵǁĞůů
^ĞůĞĐƚŵĂŶ͕�dŽǁŶ�ŽĨ�dĞŵƉůĞ
ϲϬϯͲϴϳϴͲϭϮϴϰ

ϯϮ͗ϵ��ǆĐĞƉƚŝŽŶ͘�ʹDŽŶĞǇ�ŵĂǇ�ďĞ�ƐƉĞŶƚ�ƚŽ�ƉĂǇ�Ă�ũƵĚŐŵĞŶƚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƚŽǁŶ�Žƌ�ĚŝƐƚƌŝĐƚ͕�
ǁŝƚŚŽƵƚ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚŝŽŶ͘



&ƌŽŵ͗�'Ăŝů�W͘��ƌŽŵǁĞůů
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�&ĞďƌƵĂƌǇ�ϱ͕�ϮϬϭϵ�ϯ͗Ϯϳ�WD
dŽ͗�'ĂƌǇ�^ĐŚŽůů͖�:ŽŚŶ�<ŝĞůĞǇ͖��ŚƌŝƐƚŝŶĞ�ZŽďŝĚŽƵǆ͖�^ƚĞǀĞ��ŽŶĐŽƌĚŝĂ͖�ŝǀǇƐũŽǇϭϯΛŐŵĂŝů͘ĐŽŵ��ŝďůĞƌ
^ƵďũĞĐƚ͗��Z��Θ��ƵĚŝƚŽƌƐ�ĂĚǀŝĐĞ

�Z��ƐĂŝĚ�ǁĞ�ĚŽ�ŶŽƚ�ŶĞĞĚ�ƚŽ�ĂƵĚŝƚ�ƚŚĞ�dƌĞĂƐƵƌĞƌ͘ �Ƶƚ�ǁĞ�ĚŽ�ŶĞĞĚ�ƚŽ�ĂƵĚŝƚ�ƚŚĞ�dĂǆ��ŽůůĞĐƚŽƌ͕�ǁŚŝĐŚ�ǁŝůů�
ƚĂŬĞ�ƚŚĞ�ĨŽƌŵ�ŽĨ�Ă�ĂƵĚŝƚ�ŽĨ�ŚĞƌ�D^ϲϭ�ƌĞƉŽƌƚ͕�ĂŶĚ�ŝƐ�ĐĂůůĞĚ�Ă�ZĞĐŽŵŵŝƚƚĂů��ƵĚŝƚ͘�

:ĞŶ�ZĞĚĚŝŶŐƚŽŶ�ƐĂŝĚ�ƚŚĞǇ�ĐĂŶ�ĚŽ�ƚŚĂƚ�ĨŽƌ�Ψϭ͕ϮϬϬ͘ dŚĞ�ƌĞŐƵůĂƌ�ĂƵĚŝƚ�ŝƐ�ƚŚƌŽƵŐŚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϴ͕ ƚŚĞ�
ĂƵĚŝƚ�ŽĨ�ƚŚĞ�dĂǆ �ŽůůĞĐƚŽƌ�ǁŝůů�ĂĚĚ�ŽŶ�ƚŚĞ�ĚĂƚĂ�ƚŚƌŽƵŐŚ�dŽǁŶ�DĞĞƚŝŶŐ͘�


