
 

 

DĞƐƐĂŐĞ�ĨƌŽŵ�<ǇůĞ�dĂǇůŽƌ͕��ŚĂŝƌ 
�����tĞůĐŽŵĞ�ƚŽ�ŶĞǁ�ŚŽŵĞŽǁŶĞƌƐ�ĂŶĚ�ŐƌĞĞƟŶŐƐ�ƚŽ�ƚŚŽƐĞ�ŽĨ�ǇŽƵ�ǁŚŽ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ�ŵĂŶǇ�ƟŵĞƐ�ďĞĨŽƌĞ͘��dŚĞ�
ƌĞĐĞŶƚ�ƉĂŶĚĞŵŝĐ�ŚĂƐ�ĐĂƵƐĞĚ�ŵŽƐƚ�ŽĨ�ƵƐ�ƚŽ�ƐƉĞŶĚ�Ă�ůŽƚ�ŵŽƌĞ�ƟŵĞ�Ăƚ�ŚŽŵĞ͕�ǁŚŝĐŚ�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƌĞƐŝĚĞŶƚƐ�ŽƵƚ�
ĂŶĚ�ĂďŽƵƚ�ŽŶ�Ă�ĚĂŝůǇ�ďĂƐŝƐ͘���Ɛ�ǁĞ�ƚƌĂŶƐŝƟŽŶ�ŝŶƚŽ�ƐƵŵŵĞƌ͕�ƚŚĞ�ůĞǀĞů�ŽĨ�ĂĐƟǀŝƚǇ�ŝŶ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ�ǁŝůů�ůŝŬĞůǇ�ƐƚĂǇ�ƚŚĞ�ƐĂŵĞ͕�
ƐŽ�ƉůĞĂƐĞ�ďĞ�ŵŝŶĚĨƵů�ŽĨ�ƐĂĨĞƚǇ�ŽŶ�ƚŚĞ�ƌŽĂĚƐ�ĂŶĚ�Ăƚ�ƚŚĞ�ůĂŬĞ͘�� 
 

�����dŚĞ�ƐƉĞĞĚ�ůŝŵŝƚ�ŽŶ�Ăůů�ŽĨ�ŽƵƌ�ƌŽĂĚƐ�ŝƐ�Ϯϱ�ŵŝůĞƐ�ƉĞƌ�ŚŽƵƌ͘��ZĞŵĞŵďĞƌ�ƚŚĞ�ƌĞĂƐŽŶ�ǁĞ�ŚĂǀĞ�Ă�ƐƉĞĞĚ�ůŝŵŝƚ�ŝƐ�ĨŽƌ�ƚŚĞ�ƐĂĨĞƚǇ�ŽĨ�
ŽƵƌ�ƌĞƐŝĚĞŶƚƐ͕�ĞƐƉĞĐŝĂůůǇ�ĐŚŝůĚƌĞŶ͘��WůĞĂƐĞ�ĚŽ�ŶŽƚ�ƐƉĞĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ͘���ůƐŽ͕�ƌĞŵŝŶĚ�ǇŽƵŶŐĞƌ�ĚƌŝǀĞƌƐ�ĂďŽƵƚ�ƚŚĞ�
ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƐůŽǁŝŶŐ�ĚŽǁŶ�ŝŶ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ͘��� 
 

������ƚ�ƚŚĞ�ůĂŬĞ͕�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ�ƌƵůĞƐ�ĂƉƉůǇ͕�ďƵƚ�ĂůƐŽ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�KŬůĂŚŽŵĂ�ďŽĂƟŶŐ�ƌƵůĞƐ�ĂƉƉůǇ͘��dŚĞ�ůĂŬĞ�ŝƐ�ƚŚĞƌĞ�ĨŽƌ�ƚŚĞ�
ĞŶũŽǇŵĞŶƚ�ŽĨ�Ăůů�ƌĞƐŝĚĞŶƚƐ͘���WůĞĂƐĞ�ĂĐƚ�ƌĞƐƉŽŶƐŝďůǇ�ĂŶĚ�ƌĞƋƵŝƌĞ�ƚŚĞ�ƐĂŵĞ�ŽĨ�ǇŽƵƌ�ŐƵĞƐƚƐ͘��hůƟŵĂƚĞůǇ͕�ǁĞ�ĂƌĞ�Ăůů�ŝŶ�ƚŚŝƐ�ƚŽŐĞƚŚͲ
Ğƌ͘��dŚĞ�ĐŽǀĞŶĂŶƚƐ�ǁĞƌĞ�ĞŶĂĐƚĞĚ�ĨŽƌ�ƚŚĞ�ŵƵƚƵĂů�ďĞŶĞĮƚ�ŽĨ�Ăůů�ŽĨ�ƚŚĞ�ŽǁŶĞƌƐ͘��tĞ�Ăůů�ŵĂŬĞ�ƐĂĐƌŝĮĐĞƐ�ŝŶ�ůŝƩůĞ�ĂŶĚ�ďŝŐ�ǁĂǇƐ�ƚŽ�
ƐĞƌǀĞ�ƚŚĞ�ŐƌĞĂƚĞƌ�ŐŽŽĚ�ŽĨ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ͘��dŚĂŶŬ�ǇŽƵ�ƚŽ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�ĨŽůůŽǁƐ�ƚŚĞ�ĐŽǀĞŶĂŶƚƐ�ĂŶĚ�Ă�ƐƉĞĐŝĮĐ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŽƵŶĐŝů�ĨŽƌ�ǀŽůƵŶƚĞĞƌŝŶŐ�ƚŽ�ŬĞĞƉ�ŽƵƌ�ŶĞŝŐŚďŽƌŚŽŽĚ�Ă�ŚŝŐŚůǇ�ĚĞƐŝƌĂďůĞ�ƉůĂĐĞ�ƚŽ�ůŝǀĞ͘�� 
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ů͘���tĞůĐŽŵĞ�ĂŶĚ�YƵŽƌƵŵ��ĞƚĞƌŵŝŶĞĚ� 
ůů͘��ZĞƉŽƌƚƐ 

^ƚĂƚĞ�ŽĨ�ƚŚĞ�EĞŝŐŚďŽƌŚŽŽĚ�–�<ǇůĞ�dĂǇůŽƌ 
�ƌĐŚŝƚĞĐƚƵƌĞ�ĂŶĚ��ŽŶƐƚƌƵĐƟŽŶ�–�<ǇůĞ�

dĂǇůŽƌ 
dƌĞĂƐƵƌĞƌ�–�:Ğī�:ŽŚŶƐŽŶ 
ZŽĂĚƐ�–��ŚƌŝƐ�,ĞŶĚƌŝĐŬƐŽŶ 
>ĂŬĞ�ĂŶĚ��Ăŵ�–�:ŽŚŶ�dĂƚĞ 

///͘��EĞǁ��ƵƐŝŶĞƐƐ� 
KĸĐĞƌ�EŽŵŝŶĂƟŽŶƐͬsŽƚĞͬZĞƐƵůƚƐ 

/s͘���ǆĞĐƵƟǀĞ�^ĞƐƐŝŽŶ 

ANNUAL MEETING 
Tuesday, June 30, 2020 

Check in 6:45  -   Meeting at 7PM 
Piedmont Civic Center 

314 Edmond Rd, Piedmont, OK 

COUNCIL MEMBERS 
 

.\OH �7D\ORU � �&KDLU �	 �&RQVWU � �$UFKL WHFWXUH  . . .  ��� -����  
� � � � � � �S LHGPRQWUH O LDQFHJURXS#RXW ORRN�FRP  

 
-RKQ�7DWH � �'DP�/DNH �&KDLU . . . . . . . . . . . . . . . . . . . . . . . . .  ��� -����  
� � � � � � � M WD WH����#\DKRR�FRP  
 
&KULV �+HQGU LFNVRQ� �5RDGV�&KDL U  . . . . . . . . . . . . . . . . .  ��� -����  
� � � � � � �FKU LV � UHG ODQGV#JPDL O �FRP  
 
-HI I �-RKQVRQ� �7 UHDVXUHU  . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ��� -����  
� � � � � � � MH I I MRKQVRQ��#KRWPDL O �FRP  
 
7U LVKD�3DUNHU � �6HFUH WDU\  . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ��� -����  
� � � � � � � W U LVKDSDUNHU�#LFORXG�FRP  
 
7 L W LDQ �%XUU LV � �&RXQF L O �0HPEHU  . . . . . . . . . . . . . . . . . . . .  ��� -����  
� � � � � � � W L W LDQEXUU LV#JPDL O �FRP  
 
(OD LQH�+D\HV� �&RXQF L O �0HPEHU«««««««���� -����  
� � � � � �QDQDH OD LQH#VEFJOREDO �QHW  
 
-RVK�/D\PDQ� �&RXQF L O �0HPEHU  . . . . . . . . . . . . . . . . . . .  ��� -����  
� � � � � � � MRVKPOD\PDQ#JPDL O �FRP  
 
6WDFH\�%XUU LV � �&RXQFL O �0HPEHU  . . . . . . . . . . . . . . . . . .  ��� -����  
� � � � � � �VPE�RX#JPDL O � FRP  

SEPTIC SYSTEM MAINTENANCE 
For some, managing a septic system is a new concept. If the system is properly maintained and utilized, it will 
only spray once a day and there will be no odor.  An odor indicates that you are spraying wastewater that has 
not been treated onto your yard potentially spraying on toys and areas where children and pets play.  The De-
partment of Environmental Quality (DEQ) requires that the systems spray only between the hours of 1:00 a.m. 
to 6:00 a.m.   If the system sprays at other times during the day, there is either an electronics/timer problem 
or the system has been overloaded and sprays to keep from backing up in the house.  www.deq.ok.gov/ 

BIG JUNK DAY = 1st Monday  
of each month,  Setting junk out is limited  

to 3 days in advance. 



 

 

/ŶĐŽŵĞ�^ƚĂƚĞŵĞŶƚ 
:ƵůǇ�ϭ͕�ϮϬϮϬ�-��:ƵŶĞ�ϯϬ͕�ϮϬϮϬ 

/ŶĐŽŵĞ 
���,ŽŵĞŽǁŶĞƌƐ��ƵĞƐ ����������Ψ��ϱϯ͕ϰϳϴ͘ϳϰ 
���ZŽĂĚ��ƐƐĞƐƐŵĞŶƚ��ƵĞƐ����������ϲϯ͕ϲϵϴ͘ϭϵ 
���/ŶƚĞƌĞƐƚͬ>ĂƚĞ�&ĞĞ�/ŶĐŽŵĞ��������ϲ͕ϵϮϰ͘ϱϵ 
���>ĂŬĞͬZŽĂĚ�/ŶĐŽŵĞ ����������������ϯ͕ϳϭϱ͘ϬϬ 
dŽƚĂů�/ŶĐŽŵĞ  ��������Ψ��ϭϮϳ͕ϴϭϲ͘ϱϮ 
 
�ǆƉĞŶƐĞ 
���KĸĐĞ�Θ��ĚŵŝŶŝƐƚƌĂƟǀĞ����Ψ���Ϯϭ͕ϵϮϲ͘ϭϯ 
���>ĂŬĞ�Θ�'ƌŽƵŶĚƐ��ǆƉĞŶƐĞ���������ϳ͕ϮϬϳ͘ϯϬ 
���ZŽĂĚ�DĂŝŶƚĞŶĂŶĐĞͬZĞƉĂŝƌ����Ϯϵ͕ϵϯϬ͘ϴϭ 
���'ĂƚĞ��ǆƉĞŶƐĞ  �������ϵϵϵ͘Ϭϱ 
����ŽůůĞĐƟŽŶ��ǆƉĞŶƐĞ ������������������;ϵϰϲ͘ϮϴͿ 
���^ĞĐƵƌŝƚǇ  ��������������ϭϯ͕ϭϵϰ͘ϵϮ 
dŽƚĂů��ǆƉĞŶƐĞ  ���������Ψ��ϳϮ͕ϯϭϭ͘ϵϯ 
E�d�/E�KD�  ���������Ψ��ϱϱ͕ϱϬϰ͘ϱϵ 

&/E�E�/�>^ 

dZ��^hZ�Z�Z�WKZd 
 

�Ɛ�ŽĨ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ͕�ǁĞ�ŚĂǀĞ�ĐŽůůĞĐƚĞĚ�Ψϲϯ͕ϲϵϴ�ŽĨ�ƚŚĞ�ƌĞĐĞŶƚ�ƌŽĂĚ�
ĂƐƐĞƐƐŵĞŶƚ�ƚŚĂƚ�ǁĂƐ�ĚƵĞ�&ĞďƌƵĂƌǇ�ϭƐƚ�ŽĨ�ƚŚŝƐ�ǇĞĂƌ͘�dŚĞ�,K��ŚĂƐ� 
ĐŽůůĞĐƚĞĚ�ϵϰй�ŽĨ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͕�ŚŽǁĞǀĞƌ�ǁĞ�ƐƟůů�ŶĞĞĚ�ƚŽ�ĐŽůůĞĐƚ�
ƚŚĞ�Ψϯ͕ϳϬϬ�ƚŚĂƚ�ŝƐ�ƐƟůů�ŽƵƚƐƚĂŶĚŝŶŐ�ƐŽ�ǁĞ�ĐĂŶ�ƉƌŽĐĞĞĚ�ǁŝƚŚ�ŵŽƌĞ�
ďƵĚŐĞƚĞĚ�ĨƵŶĚƐ�ĨŽƌ�ƌŽĂĚ�ƌĞƉĂŝƌƐ͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�ŶŽƚ�ƉĂŝĚ�ǇŽƵƌ�ƌŽĂĚ� 
ĂƐƐĞƐƐŵĞŶƚ͕�ƉůĞĂƐĞ�ĚŽ�ƐŽ͘� 
tĞ�ĐƵƌƌĞŶƚůǇ�ŚĂǀĞ��Ψϭϯϳ͕ϭϭϵ�ŝŶ�ŽƵƌ�ƌŽĂĚ�ĨƵŶĚ�ƚŽ�ƵƐĞ�ƚŽǁĂƌĚƐ�ƌŽĂĚ�
ƌĞƉĂŝƌƐ�ĂŶĚ�Ψϵϵ͕ϭϬϬ�ŝŶ�ŽƵƌ�ŐĞŶĞƌĂů�,K��ĨƵŶĚ͘�� �ŽůůĞĐƟŽŶƐ�ĂƌĞ�ŶŽƚ�Ă�
ůĂƌŐĞ�ŝƐƐƵĞ�ĂŶǇŵŽƌĞ͕�ĂƐ�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ĐůĞĂƌ�ƵƉ�ŽůĚ�ĂĐĐŽƵŶƚƐ͘�tĞ�
ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ƉƵƌƐƵĞ�ŶŽŶƉĂǇĞƌƐ�ŵƵĐŚ�ƐŽŽŶĞƌ͕�ǁŚŝĐŚ�ůĞĂĚƐ�ƚŽ�
ŵƵĐŚ�ŐƌĞĂƚĞƌ�ƐƵĐĐĞƐƐ�ŝŶ�ĐŽůůĞĐƟŶŐ͘���zŽƵ�ƐŚŽƵůĚ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ǇŽƵƌ�
ĚƵĞƐ�ƐƚĂƚĞŵĞŶƚ�Ă�ĐŽƵƉůĞ�ǁĞĞŬƐ�ĂŐŽ�ĂŶĚ�ǇŽƵ�ĐĂŶ�ĐŚĞĐŬ�ƚŚĞ�ďŽƩŽŵ�
ůŝŶĞ�ŽŶ�ǇŽƵƌ�ƐƚĂƚĞŵĞŶƚ�ƚŽ�ƐĞĞ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ĂŶ�ŽƵƚƐƚĂŶĚŝŶŐ�ďĂůĂŶĐĞ͘��/Ĩ�
ǇŽƵ�ĚŝĚŶ͛ƚ�ƌĞĐĞŝǀĞ�ǇŽƵƌ�ƐƚĂƚĞŵĞŶƚ͕�ƉůĞĂƐĞ�ĞŵĂŝů�ƚŚĞ�,K��ĨŽƌ�Ă�ĐŽƉǇ͘�
/Ĩ�ǇŽƵ�ŽƉƚĞĚ�ŝŶ�ĨŽƌ�ƉĂƉĞƌůĞƐƐ�ĚĞůŝǀĞƌǇ͕�ƉůĞĂƐĞ�ĐŚĞĐŬ�ƚŚĞ�ĞŵĂŝů�ĂĐĐŽƵŶƚ�
ǇŽƵ�ƐƵďŵŝƩĞĚ͘ 
�ĐĐŽƵŶƚƐ�ƚŚĂƚ�ƌĞŵĂŝŶ�ŽƵƚƐƚĂŶĚŝŶŐ�ŝŶƚŽ�ƚŚŝƐ�ĐŽŵŝŶŐ�ĮƐĐĂů�ǇĞĂƌ�ǁŝůů�ďĞ�
ƐĞŶƚ�ƚŽ�ĐŽůůĞĐƟŽŶƐ͕�ǁŚŝĐŚ�ǁŝůů�ƐŝŐŶŝĮĐĂŶƚůǇ�ŝŶĐƌĞĂƐĞ�ƚŚĞ� 
ďĂůĂŶĐĞ�ŽǁĞĚ͕�ĚƵĞ�ƚŽ�ƚŚĞ�ůĞŐĂů�ĞǆƉĞŶƐĞ�ŝŶǀŽůǀĞĚ͘�dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ŽĨ�
ƚŚĞ�ŚŽŵĞ�ĂŶĚ�ůŽƚ�ŽǁŶĞƌƐ�ƚŚĂƚ�ĐŽŶƐŝƐƚĞŶƚůǇ�ƉĂǇ�ǇŽƵƌ�ĚƵĞƐ�ŽŶ�ƟŵĞ�
ĞĂĐŚ�ǇĞĂƌ͘� 

�ĂůĂŶĐĞ�^ŚĞĞƚ 
:ƵŶĞ�ϯϬ͕�ϮϬϮϬ 

�ƐƐĞƚƐ 
����ĂƐŚ�������������������������������������Ψ�Ϯϯϲ͕ϯϰϯ͘Ϭϭ 
����ĐĐŽƵŶƚƐ�ZĞĐĞŝǀĂďůĞ���������������������;ϱϮ͘ϯϳͿ 
���dŽƚĂů��ƐƐĞƚƐ ������ ���������Ψ�Ϯϯϲ͕ϮϵϬ͘ϲϰ 
 

�ƋƵŝƚǇ 
���ZĞƚĂŝŶĞĚ��ĂƌŶŝŶŐƐ���� ���������Ψ�ϭϴϬ͕ϳϴϲ͘Ϭϱ 
���EĞƚ�/ŶĐŽŵĞ������������������������������ϱϱ͕ϱϬϰ͘ϱϵ 
dŽƚĂů�>ŝĂďŝůŝƟĞƐ�Θ��ƋƵŝƚǇ���Ψ��Ϯϯϲ͕ϮϵϬ͘ϲϰ 

DELIVERY TRUCKS 
The weight limit of the spillway is 5 tons. 
It is important this is not exceeded to pre-
serve the integrity of the structure and 
prevent damage. When ordering any de-
livery or service that requires a large 
truck or rig on the north side of the lake, 
it is necessary to communicate to the 
company that they must NOT cross over 
our neighborhood spillway and must use 
the Frisco Road entrances.  
  

/DWKZd�Ed�EKd/���KE��dsƐͬhdsƐ 
�ŽŵƉůĂŝŶƚƐ�ƌĞŐĂƌĚŝŶŐ��dsͬhds�ĂĐƟǀŝƚǇ�ŝŶ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ�ĂƌĞ�ŽŶ�
ƚŚĞ�ƌŝƐĞ͘�dŚŝƐ�ĂĐƟǀŝƚǇ�ŝƐ�ƉƌŽŚŝďŝƚĞĚ�ďǇ�ŽƵƌ�ĐŽǀĞŶĂŶƚƐ�–�ƐĞĞ�ĞǆĐĞƌƉƚƐ�
ďĞůŽǁ͘�dŚŝƐ�ŝƐ�ŶŽƚ�Ă�ŶĞǁ�ŝƐƐƵĞ�ĂŶĚ�ǁŽƌŬ�ŝƐ�ďĞŝŶŐ�ĚŽŶĞ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�
ƚŚĞ�ďĞƐƚ�ǁĂǇ�ƚŽ�ŵĂŶĂŐĞ�ƚŚĞ�ƐŝƚƵĂƟŽŶ͘ 

�ŽǀĞŶĂŶƚƐ͗��ƌƟĐůĞ�y�^ĞĐƟŽŶ�ϲ�–�EŽ�Žī-ƌŽĂĚ�ƵŶůŝĐĞŶƐĞĚ�ŵŽƚŽƌ�ǀĞŚŝĐůĞ�
ƐŚĂůů�ďĞ�ŽƉĞƌĂƚĞĚ�ŝŶ�ƐĂŝĚ��ĚĚŝƟŽŶ͘��ĞĮŶŝƟŽŶ�D͗�͞Kī-ZŽĂĚ�hŶůŝĐĞŶƐĞĚ�
DŽƚŽƌ�sĞŚŝĐůĞ͟�ƐŚĂůů�ŵĞĂŶ�ĂŶǇ�ƚŚƌĞĞ-ǁŚĞĞůĞƌ�Žƌ�ĨŽƵƌ-ǁŚĞĞůĞƌ͕�ŵŽƚŽƌͲ
ŝǌĞĚ�Ăůů-ƚĞƌƌĂŝŶ�ǀĞŚŝĐůĞ͖�ŵŽƉĞĚ͖�Žī-ƌŽĂĚ�ŵŽƚŽƌ�ĐǇĐůĞ�Žƌ�ĂŶǇ�ŽƚŚĞƌ� 
ǀĞŚŝĐůĞ�ƉƌŝŵĂƌŝůǇ�ĚĞƐŝŐŶĞĚ�ĨŽƌ�Žī�ƌŽĂĚ�ƵƐĞ͘��ƌƟĐůĞ�y�^ĞĐƟŽŶ�ϰ�–�EŽ�
ŵŽƚŽƌŝǌĞĚ�ǀĞŚŝĐůĞƐ�ƐŚĂůů�ďĞ�ƉĞƌŵŝƩĞĚ�Žī�ƚŚĞ�ƐƚƌĞĞƚƐ�Žƌ�ƉĂƌŬŝŶŐ�ĂƌĞĂƐ�
ŝŶ�ƚŚĞ��ĚĚŝƟŽŶ͘��ƌƟĐůĞ�s//�^ĞĐƟŽŶ�ϭϬ�–�dŚĞ��ŽƵŶĐŝů�ŵĂǇ�ĂƉƉŽŝŶƚ� 
ƐĞĐƵƌŝƚǇ�ŽĸĐĞƌƐ�ƚŽ�ĞŶŚĂŶĐĞ�ƚŚĞ�ƐĂĨĞƚǇ�ŽĨ�ƚŚĞ��ĚĚŝƟŽŶ͕�ĂŶĚ�ƚŽ�ĂƐƐŝƐƚ�ŝŶ�
ƚŚĞ�ĞŶĨŽƌĐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ƌƵůĞƐ�ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ͘��ůů�ůŽƚ�ŽǁŶĞƌƐ�ǁŝůů�ĐŽŽƉͲ
ĞƌĂƚĞ�ǁŝƚŚ�ƐƵĐŚ�ŽĸĐĞƌƐ�ĂŶĚ�ĂƐƐŝƐƚ�ŝŶ�ƚŚĞ�ƉƌĞƐĞƌǀĂƟŽŶ�ŽĨ�Ăůů�ƌƵůĞƐ�ŽĨ�
ƚŚĞ��ĚĚŝƟŽŶ͘ 

Z�'/^d�Z�zKhZ�t�d�Z�Z�&d�t/d,�d,��,K� 
/ƚ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŚĂƚ�Ăůů�ǁĂƚĞƌĐƌĂŌ�ďĞ�ƌĞŐŝƐƚĞƌĞĚ�ǁŝƚŚ�ƚŚĞ�,K��ĂŶĚ�ŚĂǀĞ�
Ă�ĚĞĐĂů�ǀŝƐŝďůĞ�ďĞĨŽƌĞ�ĂĐĐĞƐƐŝŶŐ�ƚŚĞ�ůĂŬĞ͘�dŚĞ�ƉƌŝĐĞ�ŝƐ�Ψϱ͘ϬϬ�ƉĞƌ�ĚĞĐĂů�
ĂŶĚ�ŵƵƐƚ�ďĞ�ƌĞŶĞǁĞĚ�ĞĂĐŚ�ǇĞĂƌ͘�&ŽƌŵƐ�ĨŽƌ�ŶŽŶ-ƌĞŐŝƐƚĞƌĞĚ�ǁĂƚĞƌĐƌĂŌ�
ĂƌĞ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ͘�WůĞĂƐĞ�ĐĂůů��ůĂŝŶĞ�,ĂǇĞƐ�ƚŽ�ƐĐŚĞĚƵůĞ�Ă�
ƟŵĞ�ƚŽ�ƉƵƌĐŚĂƐĞ͘�ϯϳϯ-ϭϱϰϴ 



 

 

>�E��E��Z�d,��^W/>>t�z 
hŶĚĞƌƐƚĂŶĚĂďůǇ͕�ƚŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�Ă�ůŽƚ�ŽĨ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ƚŚĞ�ůĂŶĚ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ĐůĞĂƌĞĚ�ŶĞǆƚ�ƚŽ�ƚŚĞ� 
ƐƉŝůůǁĂǇ͘�KƵƌ�ŝŶƚĞŶƚ�ǁĂƐ�ƚŽ�ĂƉƉƌŽǀĞ�ĂŶĚ�ƌĞůĞĂƐĞ�Ă�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƚŽ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ�ĂŌĞƌ�ƚŚĞ��Ɖƌŝů�,K��
ŵĞĞƟŶŐ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ƌĞƐƚƌŝĐƟŽŶƐ�ŽŶ�ŐƌŽƵƉ�ŵĞĞƟŶŐƐ�ĨŽƌĐĞĚ�ƵƐ�ƚŽ�ĐĂŶĐĞů͘�� 
 

dŚĞ�ƉĂƌĐĞů�ŝŶĐůƵĚĞƐ�ƚŚĞ�ƌŽĂĚ�ĐŽŶŶĞĐƟŶŐ�EŽƌƚŚǁŽŽĚ��ƌŝǀĞ�ƚŽ�ƚŚĞ�ƐƉŝůůǁĂǇ͕�ƚŚĞ�ƐƉŝůůǁĂǇ�ĂƌĞĂ͕�ĂŶĚ�ƚŚĞ�ůĂŶĚ�
ƚŚĂƚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ďĞŝŶŐ�ĐůĞĂƌĞĚ͘�dŚĞ�ĞŶƟƌĞ�ƉĂƌĐĞů�ŚĂƐ�ŶĞǀĞƌ�ďĞĞŶ�ƉĂƌƚ�ŽĨ�EŽƌƚŚǁŽŽĚ�>ĂŬĞ��ƐƚĂƚĞƐ͘�KƌŝŐŝŶĂůůǇ͕�
ƚŚĞƌĞ�ǁĂƐ�Ă�ƌŽĂĚǁĂǇ�ĞĂƐĞŵĞŶƚ�ŐƌĂŶƚĞĚ�ƚŽ�ĂŶ�ŝŶĚŝǀŝĚƵĂů͕�ďƵƚ�EŽƌƚŚǁŽŽĚ�>ĂŬĞ��ƐƚĂƚĞƐ�ŚĂƐ�ŶĞǀĞƌ�ŚĂĚ�ĂŶ� 
ĂĐƚƵĂů�ĞĂƐĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�ƌŽĂĚǁĂǇ͘��DŽƐƚ�ƌĞĐĞŶƚůǇ͕�ƚŚĞ�ůĂŶĚ�ǁĂƐ�ŽǁŶĞĚ�ďǇ�ƚŚĞ�ŐƌŽƵƉ�ĚĞǀĞůŽƉŝŶŐ�EŽƌƚŚǁŽŽĚ�
sŝůůĂŐĞ͘�� 
 

�Ɛ�ƚŚĞ�,K���ŽƵŶĐŝů͕�ǁŚĞŶ�ǁĞ�ŵĂŬĞ�ĚĞĐŝƐŝŽŶƐ�ǁĞ�ŚĂǀĞ�ƚŽ�ĐŽŶƐŝĚĞƌ�ǁŚĂƚ�ŝƐ�ŝŶ�ƚŚĞ�ďĞƐƚ�ŝŶƚĞƌĞƐƚ�ŽĨ�ƚŚĞ� 
ŶĞŝŐŚďŽƌŚŽŽĚ͕�ǁŚŝůĞ�ŽƉĞƌĂƟŶŐ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĞƐƚƌŝĐƟŽŶƐ�ŽĨ�ƚŚĞ�ĐŽǀĞŶĂŶƚƐ�ĂŶĚ�ŽƵƌ�ĮŶĂŶĐŝĂů�ŵĞĂŶƐ͘�/Ŷ�ƚŚŝƐ�ĐĂƐĞ͕�
ǁĞ�ĚŝĚŶ͛ƚ�ŽǁŶ�ƚŚĞ�ůĂŶĚ�Žƌ�ŚĂǀĞ�ĂŶ�ĞĂƐĞŵĞŶƚ�ĨŽƌ�Ă�ƉƌŝŵĂƌǇ�ƌŽĂĚǁĂǇͬĂƌĞĂ�ŝŶ�ŽƵƌ�ŶĞŝŐŚďŽƌŚŽŽĚ͘��dŚĞ� 
ĚĞǀĞůŽƉĞƌ�ŽīĞƌĞĚ�ƚŽ�ƐĞůů�ƵƐ�ƚŚĞ�ůĂŶĚ�ǁŝƚŚ�ƚŚĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĂƚ�ŝĨ�ǁĞ�ĚŝĚŶ͛ƚ�ďƵǇ�ŝƚ͕�ŚĞ�ǁĂƐ�ŐŽŝŶŐ�ƚŽ�ŽīĞƌ�ŝƚ�
ĨŽƌ�ƐĂůĞ�ŽŶ�ƚŚĞ�ŽƉĞŶ�ŵĂƌŬĞƚ͘��/Ĩ�ƐŽŵĞŽŶĞ�ĞůƐĞ�ƉƵƌĐŚĂƐĞĚ�ƚŚĞ�ůĂŶĚ͕�ǁĞ�ǁŽƵůĚ�ŚĂǀĞ�ůŽƐƚ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ�ĂƌĞĂ͕�
ŝŶĐůƵĚŝŶŐ�ĐŽŶƚƌŽů�ŽǀĞƌ�ƚŚĞ�ŚŽƵƐŝŶŐ�ĚĞŶƐŝƚǇ͕�ƚǇƉĞ�ŽĨ�ƐƚƌƵĐƚƵƌĞƐ�ďƵŝůƚ͕�ƉŽƚĞŶƟĂů�ůĂŬĞ�ĂĐĐĞƐƐ�ŝƐƐƵĞƐ�ĂŶĚ�ƌŽĂĚǁĂǇ�
ĞĂƐĞŵĞŶƚ�ŝƐƐƵĞƐ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ǁĞ�ǁŽƵůĚ�ŚĂǀĞ�ůŽƐƚ�ŽƵƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�ƌŽĂĚǁĂǇ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ΨϭϬϬ͕ϬϬϬ͘��
/ƚ�ŝƐ�ƉŽƐƐŝďůĞ�ƚŚĂƚ�ǁĞ�ĐŽƵůĚ�ŚĂǀĞ�ƐƵĞĚ�ƚŚĞ�ŶĞǁ�ŽǁŶĞƌƐ�ƚŽ�ƉƌĞǀĞŶƚͬůŝŵŝƚ�ƐŽŵĞ�ŽĨ�ƚŚŽƐĞ�ŝƐƐƵĞƐ͕�ďƵƚ�ƚŚĞ�ůĞŐĂů�
ĐŽƐƚƐ�ƚŽ�ƐĞĐƵƌĞ�Ă�ŶĞǁ�ƌŽĂĚ�ĞĂƐĞŵĞŶƚ͕�ůŝŵŝƚ�ƚŚĞ�ƚǇƉĞ�ŽĨ�ďƵŝůĚŝŶŐƐ�ĂŶĚͬŽƌ�ůŝŵŝƚ�ůĂŬĞ�ĂĐĐĞƐƐ͕�ŝĨ�ĞǀĞŶ�ƉŽƐƐŝďůĞ͕�
ĐŽƵůĚ�ŚĂǀĞ�ĞĂƐŝůǇ�ĐŽƐƚ�ŽǀĞƌ�ΨϰϬ͕ϬϬϬ͘� 
 

dŚĞ�ŽƌŝŐŝŶĂů�ĂƐŬŝŶŐ�ƉƌŝĐĞ�ĨŽƌ�ƚŚĞ�ĞŶƟƌĞ�ƉĂƌĐĞů�ǁĂƐ�ΨϯϴϮ͕ϳϱϱ͘�EŽƌƚŚǁŽŽĚ�>ĂŬĞ��ƐƚĂƚĞƐ�ƉƵƌĐŚĂƐĞĚ�ƚŚĞ�ƌŽĂĚ͕�
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƐƉŝůůǁĂǇ͕�ƚŽ�ƉĞƌŵĂŶĞŶƚůǇ�ƐĞĐƵƌĞ�ƚŚĞ�ƌŽĂĚ�ƌŝŐŚƚ�ŽĨ�ǁĂǇ�ĨŽƌ�ƚǁŽ�ƉĂǇŵĞŶƚƐ�ŽĨ�ΨϮϬ͕ϬϬϬ�ĂŶĚ�ŽŶĞ�
ƉĂǇŵĞŶƚ�ŽĨ�Ψϱ͕ϬϬϬ�ŽǀĞƌ�Ă�ƚŚƌĞĞ�ǇĞĂƌ�ƉĞƌŝŽĚ͘�dŚĞ�ƌĞŵĂŝŶŝŶŐ�ůĂŶĚ�ǁĂƐ�ƉƵƌĐŚĂƐĞĚ�ďǇ�ƚǁŽ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ǁŝůů�
ƐƉůŝƚ�ƚŚĞ�ůĂŶĚ�ŝŶƚŽ�ƚǁŽ�ůŽƚƐ�ĂŶĚ�ďƵŝůĚ�Ă�ŚŽƵƐĞ�ŽŶ�ĞĂĐŚ�ůŽƚ͘�dŚĞǇ�ǁŝůů�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�,K�͘��Ǉ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�
ƚǁŽ�ŝŶĚŝǀŝĚƵĂůƐ͕�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƐĞĐƵƌĞ�ƚŚĞ�ƌŽĂĚ�ĂŶĚ�ƐƉŝůůǁĂǇ͕�ĐŽŶƚƌŽů�ǁŚĂƚ�ǁŝůů�ďĞ�ďƵŝůƚ�ŽŶ�ƚŚĞ�ůĂŶĚ�ĂŶĚ�
ĐŽŵƉůĞƚĞ�ŽƵƌ�ŶĞŝŐŚďŽƌŚŽŽĚ͘� 

>�<��Z�WKZd 

�ƵƌƌĞŶƚůǇ�ŽƵƌ�ůĂŬĞ�ŝƐ�ĨƵůů�ĂŶĚ�ǁŝƚŚ�Ă�ůŝƩůĞ�ůƵĐŬ�ŝƚ�ǁŝůů�ƌĞŵĂŝŶ�ƚŚĂƚ�ǁĂǇ�ƚŚŽƵŐŚ�ƚŚĞ�ƐƵŵŵĞƌ͘�/�ŚĂǀĞŶ͛ƚ�ďĞĞŶ�ĂďůĞ�
ƚŽ�ĚŽ�Ă�ůŽƚ�ŽĨ�ĮƐŚŝŶŐ�ŵǇƐĞůĨ�ǇĞƚ͕�ďƵƚ�/�ŚĂǀĞ�ŚĂĚ�ƌĞƉŽƌƚƐ�ƚŚĂƚ�ƚŚĞ�ĮƐŚŝŶŐ�ŝƐ�ƉƌĞƩǇ�ŐŽŽĚ͘�tĞ�ĚŽ�ŚĂǀĞ�ƉůĂŶƐ�ƚŽ�
ƌĞƉĂŝƌ�ƚŚĞ�ƐƉŝůůǁĂǇ�ŝĨ�ƚŚĞ�ůĂŬĞ�ůĞǀĞů�ƐŚŽƵůĚ�ĚƌŽƉ�ƚŚŝƐ�ƐƵŵŵĞƌ͘��ůƐŽ͕�ƚŚĞ�ƉůĂŶ�ŝƐ�ƚŽ�ƚƌǇ�ĂŶĚ�ƐƚŽƉ�ƚŚĞ�ƐĞĞƉĂŐĞ�ŽŶ�
ƚŚĞ�ĞĂƐƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ĚĂŵ͘��ůƐŽ͕�ǁĞ�ŚĂǀĞ�ďĞĂǀĞƌƐ�ŽŶ�ƚŚĞ�ĞĂƐƚ�ƐŝĚĞ�ƚŚĂƚ�ĂƌĞ�ŵĂŬŝŶŐ�ĚĂŵƐ�ĂŶĚ�ĐĂƵƐŝŶŐ�ǁĂƚĞƌ�ƚŽ�
ďĂĐŬ�ƵƉ�ĐůŽƐĞ�ƚŽ�ŽƵƌ�ĚĂŵ͘�/�ĐŽƵůĚ�ƵƐĞ�ƐŽŵĞ�ŝĚĞĂƐ�Žƌ�ŚĞůƉ�ƚŽ�ƐƚŽƉ�ƚŚĞ�ďĞĂǀĞƌƐ�ĨƌŽŵ�ĐƌĞĂƟŶŐ�ĂŶǇŵŽƌĞ� 
ĚĂŵĂŐĞ͘ 

tĞ�ŚĂǀĞ�ƵŶĚĞƌĂŐĞ�ŬŝĚƐ�ƵƐŝŶŐ�ƚŚĞ�ďŽĂƚ�ĚŽĐŬ�ĂƌĞĂ�ĨŽƌ�ƉĂƌƟĞƐ�Ăƚ�ŶŝŐŚƚ͘�tĞ�ŶĞĞĚ�ƚŽ�ƉƵƚ�Ă�ƐƚŽƉ�ƚŽ�ƚŚŝƐ�ďĞĨŽƌĞ�
ƐŽŵĞƚŚŝŶŐ�ďĂĚ�ŚĂƉƉĞŶƐ͘�/Ĩ�ǇŽƵ�ƐĞĞ�ƚŚŝƐ�ŐŽŝŶŐ�ŽŶ�ĐĂůů�ƚŚĞ�K<��WŽůŝĐĞ�ĂŶĚ�ƌĞƉŽƌƚ�ŝƚ͘ 

^ŝŶĐĞ�ǁĞ�ŶŽǁ�ůĞŐĂůůǇ�ŽǁŶ�ƚŚĞ�ďŽĂƚ�ĚŽĐŬ�ĂƌĞĂ�/�Ăŵ�ůŽŽŬŝŶŐ�ƚŽ�ƉƵƚ�ƚŽŐĞƚŚĞƌ�Ă�ĐŽŵŵŝƩĞĞ�ƚŽ�ƐĞĞ�ǁŚĂƚ�ǁĞ�ĐĂŶ�
ĚŽ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ďŽĂƚ�ĚŽĐŬ�ĂƌĞĂ͘�/�ŬŶŽǁ�ƐĞǀĞƌĂů�ŽĨ�ǇŽƵ�ŚĂǀĞ�ƐŽŵĞ�ŐƌĞĂƚ�ŝĚĞĂƐ͕�ƉůĞĂƐĞ�ĐĂůů�ŵĞ�ƐŽ�ǁĞ�ĐĂŶ�ŐĞƚ� 
ƚŽŐĞƚŚĞƌ͘�/�ǁĂŶƚ�ƚŚŝƐ�ĂƌĞĂ�ƚŽ�ƌĞĂůůǇ�ůŽŽŬ�ŐŽŽĚ�ĂŶĚ�ďĞ�ƐŽŵĞƚŚŝŶŐ�ǁĞ�Ăůů�ĐĂŶ�ďĞ�ƉƌŽƵĚ�ŽĨ͘��:ŽŚŶ�dĂƚĞ 



 

 

ZK���Z�WKZd 
�����tĞ�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞ�ĐŽŶƟŶƵĞĚ�ƉĂƟĞŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌŽĂĚ�ŵĂŝŶƚĞŶĂŶĐĞ͘ ��ǀĞƌǇŽŶĞ�ŚĂƐ�ďĞĞŶ�ǀĞƌǇ�ŬŝŶĚ�ǁŚĞŶ�ƚŚĞǇ�
ŵĂŬĞ�ƵƐ�ĂǁĂƌĞ�ŽĨ�ƌŽĂĚ�ŝƐƐƵĞƐ͘�/�ŚĂǀĞ�ĚŽŶĞ�ŵǇ�ďĞƐƚ�ƚŽ�ĐŽƌƌĞĐƚ�ƚŚĞƐĞ�ŝƐƐƵĞƐ�ĂƐ�ƋƵŝĐŬůǇ�ĂƐ�ƉŽƐƐŝďůĞ͘ � 
�����dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͕�ǁĞ�ŚĂǀĞ�ŵĂŶĂŐĞĚ�ƚŽ�ŬĞĞƉ�ƵƉ�ǁŝƚŚ�ƚŚĞ�ƉŽƚŚŽůĞƐ�ĂƐ�ƚŚĞǇ�ĚĞǀĞůŽƉ͘�,ŽǁĞǀĞƌ͕�ƚŚĞƌĞ�ĂƌĞ�
ŵĂŶǇ�ĂƌĞĂƐ�ƚŚĂƚ�ĂƌĞ�ďĞǇŽŶĚ�ƌĞƉĂŝƌ�ĂŶĚ�ŶĞĞĚ�ĐŽŵƉůĞƚĞ�ƌĞƉůĂĐĞŵĞŶƚ͘�tĞ�ŚĂǀĞŶΖƚ�ĚŽŶĞ�ŵĂŶǇ�ŵĂũŽƌ�ƌĞƉĂŝƌƐ�ŽǀĞƌ�
ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ�ĨŽƌ�Ă�ĐŽƵƉůĞ�ƌĞĂƐŽŶƐ͖�ϭͿ�tĞ�ĂƌĞ�ďƵŝůĚŝŶŐ�ƵƉ�ĨƵŶĚƐ�ƚŽ�ĚŽ�ůŽŶŐĞƌ�ƐƚƌĞƚĐŚĞƐ�ŽĨ�ƌŽĂĚ�ǁŚŝĐŚ�ǁŝůů�ƌĞƐƵůƚ�ŝŶ�
ďĞƩĞƌ�ƉƌŝĐŝŶŐ�ĨƌŽŵ�ďŝĚĚŝŶŐ�ĐŽŶƚƌĂĐƚŽƌƐ͖�ϮͿ�tĞ�ĂƌĞ�ŵĂŬŝŶŐ�ĐĞƌƚĂŝŶ�ƚŚĂƚ�ƚŚĞ�ŵĞƚŚŽĚ�ŽĨ�ƌĞƉĂŝƌ�ĂƉƉůŝĞĚ�ǁŝůů�ŚĂǀĞ� 
ĞǆƚĞŶĚĞĚ�ůŽŶŐĞǀŝƚǇ͘�dŚĞ�ƌĞĂůŝƚǇ�ŝƐ�ƚŚĂƚ�ƚŚĞ�ďƵĚŐĞƚ�ǁĞ�ŚĂǀĞ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ŚĂƐ�ŝŶŇƵĞŶĐĞĚ�ƚŚĞ��ŽƵŶĐŝů͛Ɛ�ĚĞĐŝƐŝŽŶƐ�ŽŶ�
ƌĞƉĂŝƌƐ͕�ŝŶ�ĞīŽƌƚ�ƚŽ�ŐĞƚ�ŽƵƌ�ƌŽĂĚ�ĨƵŶĚƐ�ƚŽ�ƐƚƌĞƚĐŚ�ĨƵƌƚŚĞƌ͘�tĞ�ŚĂǀĞ�ϭϬ͘ϱ�ƚŽ�ϭϭ�ŵŝůĞƐ�ŽĨ�ƌŽĂĚ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�
ŵĂŝŶƚĂŝŶ�ŽŶ�Ă�ďƵĚŐĞƚ͕�ǁŚŝĐŚ�ŽŶůǇ�ĂůůŽǁƐ�ĨŽƌ�ƉƌŽƉĞƌ�ƌĞďƵŝůĚŝŶŐ�ŽĨ�ĂƌŽƵŶĚ�ϭͬϯ�ŽĨ�Ă�ŵŝůĞ�ĞĂĐŚ�ǇĞĂƌ͘ �dŚŝƐ�ĚŽĞƐŶΖƚ� 
ĨĂĐƚŽƌ�ŝŶ�ŵĂŝŶƚĞŶĂŶĐĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ͘  
������KƵƌ�ďŝŐŐĞƐƚ�ďĂƩůĞ�ŽƵƚƐŝĚĞ�ŽĨ�ĨƵŶĚŝŶŐ͕�ŝƐ�ƚŚĞ�ĨĂŝůƵƌĞ�ŽĨ�ŽƵƌ�ďĂƐĞ�ƵŶĚĞƌŶĞĂƚŚ�ƚŚĞ�ƌŽĂĚǁĂǇ͘�dŚŝƐ�ŝƐ�ǁŚĞƌĞ�ƚŚĞ� 
ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ĨĂŝůƵƌĞƐ�ĐŽŵĞ�ĨƌŽŵ͘ �tĞ�ŚĂǀĞ�ŝŵƉůĞŵĞŶƚĞĚ�ƚŚŝƐ�ĂƉƉƌŽĂĐŚ�ŝŶ�ƚŚĞ�ǁŽƌƐƚ�ĂƌĞĂƐ�ǁŝƚŚ�ƌĞŵŽǀĂů�ŽĨ��ƚŚĞ�
ƵŶƐƵŝƚĂďůĞ�ďĂƐĞ�ŵĂƚĞƌŝĂů�ĂŶĚ�ƉůĂĐŝŶŐ�ĂƐƉŚĂůƚ�ŵŝůůŝŶŐƐ�ŝŶ�ƚŽ�ďƵŝůĚ�Ă�ǀĞƌǇ�ƐŽůŝĚ�ďĂƐĞ͘ �dŚŝƐ�ŵĂƚĞƌŝĂů�ƉĂĐŬƐ�ĚŽǁŶ�ƐŽůŝĚ�
ĂŶĚ�ŚĂƐ�ŵŝŶŝŵĂů�ƚŽ�ŶŽ�ĚƵƐƚ͘�dŚĞƌĞ�ŝƐ�Ă�ƐŚŽƌƚ�ƐƚƌĞƚĐŚ�ŽŶ�^ƚĞƉŚĞŶƐ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ƚĞƐƟŶŐ�ƚŚŝƐ�ƉƌŽĐĞƐƐ͘ �KŶĐĞ�ǁĞ�ĨĞĞů�
ĐŽŶĮĚĞŶƚ�ǁŝƚŚ�ƚŚŝƐ�ŶĞǁ�ƚĞĐŚŶŝƋƵĞ͕�ǁĞ�ĐĂŶ�ŚĂǀĞ�ƚŚĞ�ĂƐƉŚĂůƚ�ĐŽŶƚƌĂĐƚŽƌ�ůĂǇ�ƚŚĞ�ĮŶĂů�ƌŽĂĚ�ƐƵƌĨĂĐĞ͘ �dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�
ůŽŶŐ�ƐƚƌĞƚĐŚĞƐ�ŽĨ�ƌŽĂĚ�ƚŚĂƚ�ǁĞ�ŝŶƚĞŶĚ�ƚŽ�ƌĞƉĂŝƌ�ŝŶ�ƚŚŝƐ�ŵĂŶŶĞƌ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ǁĞ�ǁŝůů�ƚƌǇ�ƚŽ�ĂĚĚƌĞƐƐ�ĂŶǇ�ĚƌĂŝŶĂŐĞ� 
ŝƐƐƵĞƐ�ŝŶ�ƚŚŽƐĞ�ĂƌĞĂƐ͘�tĞ�ĂƌĞ�ĨƵůůǇ�ĂǁĂƌĞ�ƚŚĂƚ�ĂůŵŽƐƚ�ĞǀĞƌǇ�ƌŽĂĚ�ŝŶ�Et>��ŶĞĞĚƐ�ĂƩĞŶƟŽŶ͘�WůĞĂƐĞ�ďĞ�ĂƐƐƵƌĞĚ�ƚŚĂƚ�/�
ĚƌŝǀĞ�ŽƵƌ�ƌŽĂĚƐ�ŽŌĞŶ�ƚŽ�ĂƐƐĞƐƐ�ĂŶĚ�ƐƚĂǇ�ŽŶ�ƚŽƉ�ŽĨ�ŝƚ͘ 
������/ƚ�ǁŽƵůĚ�ďĞ�ĂƉƉƌĞĐŝĂƚĞĚ�ŝĨ�ŚŽŵĞŽǁŶĞƌƐ�ĐŽƵůĚ�ĚŽ�Ă�ĨĞǁ�ƚŚŝŶŐƐ�ŝŶ�ĞīŽƌƚ�ƚŽ�ƌĞĚƵĐĞ�ƌŽĂĚ�ĚĂŵĂŐĞ͖�ϭͿ <ĞĞƉ�ǇŽƵƌ�
ƐƉƌŝŶŬůĞƌƐ�ĂĚũƵƐƚĞĚ�ƐŽ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ĐŽŶƟŶƵĂůůǇ�ƐƉƌĂǇŝŶŐ�ŽŶ�ƚŚĞ�ƌŽĂĚƐ͖ �ϮͿ�/Ĩ�ƚŚĞƌĞ�ŝƐ�Ă�ĚƌŽƉ�Žī�ĨƌŽŵ�ƚŚĞ�ĞĚŐĞ�ŽĨ�
ƚŚĞ�ƌŽĂĚ�ƚŽ�ǇŽƵƌ�ŵĂŝůďŽǆ͕�ƚŚŝƐ�ŝƐ�ƚŚĞ�ŚŽŵĞŽǁŶĞƌƐ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�ĂĚĚƌĞƐƐ͖�ϯͿ�<ĞĞƉ�ĚƌŝǀĞǁĂǇ�ĐƵůǀĞƌƚƐ�ĐůĞĂŶĞĚ�ƚŽ�
ŚĞůƉ�ǁŝƚŚ�ƉƌŽƉĞƌ�ĚƌĂŝŶĂŐĞ͖�ϰͿ�/Ĩ�ǇŽƵƌ�ĚŝƚĐŚ�ŝƐ�ĨƵůů�ŝŶ�ĨƌŽŶƚ�ŽĨ�ǇŽƵƌ�ƉƌŽƉĞƌƚǇ͕�ĐůĞĂƌŝŶŐ�ƚŚĂƚ�ŽƵƚ�ĂŶĚ�ŵĂŝŶƚĂŝŶŝŶŐ�ƚŚĂƚ�
ǁŽƵůĚ�ďĞ�ĐƌƵĐŝĂů͘ ��ǀĞƌǇ�ůŝƩůĞ�ƚŚŝŶŐ�ƚŚĂƚ�ĞĂĐŚ�ŚŽŵĞŽǁŶĞƌ�ĐĂŶ�ĂĚĚƌĞƐƐ�ŽŶ�ƚŚĞŝƌ�ƉƌŽƉĞƌƚǇ�ĂĚũĂĐĞŶƚ�ƚŽ�ƚŚĞ�ƌŽĂĚ�ǁŝůů�
ŚĞůƉ�ǇŽƵƌ�ŵŽŶĞǇ�ƐƚƌĞƚĐŚ�ĨƵƌƚŚĞƌ͘ �WůĞĂƐĞ�ĂƐƐŝƐƚ�ǁŚĞƌĞ�ǇŽƵ�ĐĂŶ͘�/�ŚĂǀĞ�ƐĞĞŶ�Ă�ĨĞǁ�ƌĞƐŝĚĞŶƚƐ�ĮůůŝŶŐ�ƉŽƚŚŽůĞƐ�ĂŶĚ�ǁĞ�
ĐĂŶΖƚ�ƚŚĂŶŬ�ǇŽƵ�ĞŶŽƵŐŚ�ĨŽƌ�ƚŚĂƚ͘ 
�����dŚĂŶŬƐ�ĂŐĂŝŶ�ĨŽƌ�ǇŽƵ�ƉĂƟĞŶĐĞ͘ �tĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ĚŽ�ƚŚĞ�ďĞƐƚ�ǁĞ�ĐĂŶ�ƚŽ�ƐƚĂǇ�ŽŶ�ƚŽƉ�ŽĨ�ƚŚŝƐ͘� -��ŚƌŝƐ 

�h/>�/E'�^KD�d,/E'͍͍͍���WůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŚĞ� 
ĐŽǀĞŶĂŶƚƐ�ƌĞƋƵŝƌĞ�ƉƌŝŽƌ�ĂƉƉƌŽǀĂů�ƚŽ�ĐŽŶƐƚƌƵĐƚ�ŶĞǁ�ŚŽŵĞƐ͕�
ĂĚĚŝƟŽŶƐ͕�ĚŽĐŬƐ͕�ĨĞŶĐĞƐ͕�ƐŚĞĚƐ�ĂŶĚ�ƐŚŽƉƐ͘�dŚĞ�ƐƉĞĐŝĮĐ� 
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚĞ�ĐŽǀĞŶĂŶƚƐ͘ �ŽƚŚ�ƚŚĞ� 
ĐŽǀĞŶĂŶƚƐ�ĂŶĚ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂƉƉůŝĐĂƟŽŶ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŽŶ�
ƚŚĞ�,K��ǁĞďƐŝƚĞ͘��ƉƉůŝĐĂƟŽŶƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�Ăƚ�ƚŚĞ�ƌĞŐƵůĂƌ�
ŵŽŶƚŚůǇ�ŵĞĞƟŶŐƐ͘ �WůĞĂƐĞ�ĚŽ�ŶŽƚ�ŚĞƐŝƚĂƚĞ�ƚŽ�ĐŽŶƚĂĐƚ�Et>��
ďŽĂƌĚ�ŵĞŵďĞƌƐ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ƚŚĞ� 
ƌĞƋƵŝƌĞŵĞŶƚƐ�Žƌ�ĂďŽƵƚ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ǇŽƵ�ďĞůŝĞǀĞ�ŵĂǇ�ŶŽƚ�
ďĞ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ͘�  

sŝƐŝƚ�ǁǁǁ͘ŶŽƌƚŚǁŽŽĚůĂŬĞĞƐƚĂƚĞƐ͘ĐŽŵ�ĨŽƌ�ŵŽƌĞ�ĚĞƚĂŝůƐ͘ 

'�d��hW��d� 

tŽǁ͕�ǁŚĂƚ�Ă�ǇĞĂƌ͊�tĞ�ŚĂǀĞ�ŚĂĚ�ƐŽŵĞ�ŵŝŶŽƌ� 
ŝƐƐƵĞƐ�ŚĞƌĞ�ĂŶĚ�ƚŚĞƌĞ�ǁŝƚŚ�ƚŚĞ�ŐĂƚĞƐ͕�ďƵƚ�ŽǀĞƌĂůů�
ƚŚŝŶŐƐ�ƐĞĞŵ�ƚŽ�ďĞ�ǁŽƌŬŝŶŐ�ŽŶ�Ă�ŵŽƌĞ�ĐŽŶƐŝƐƚĞŶƚ�
ďĂƐŝƐ͘� 
tĞ�ĐŽŶƟŶƵĞ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ŝƐƐƵĞƐ�ǁŝƚŚ�ƚŚĞ�ŶĞǁ�
ůŽĐŬ�ƐǇƐƚĞŵ�ŽŶ�ƚŚĞ�ďŽĂƚ�ƌĂŵƉ�ŐĂƚĞ�ĂƐ�ƚŚĞǇ�ĐŽŵ�ƵƉ�
ĂŶĚ�ǁĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ŽŶ�Ă�ƉĞƌŵĂŶĞŶƚ�ƐŽůƵƟŽŶ͘��
dŚĞƌĞ�ŝƐ�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚĞ�ŐĂƚĞ�ŝŶ�ƚŚĞ�
ĞǀĞŶƚ�ƚŚĂƚ�ƐŽŵĞŽŶĞ�ŚĂƐ�ŝƐƐƵĞƐ�ŐĞƫŶŐ�ŝŶ�Žƌ�
ŽƵƚ͘ tĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ǁŽƌŬ�ďĞŚŝŶĚ�ƚŚĞ�ƐĐĞŶĞƐ�
ĂŶĚ�ĂƐƐŝƐƚ�ǁŚĞƌĞ�ŶĞĞĚĞĚ�ƚŽ�ŚĞůƉ�ŵĂŬĞ�ƚŚĞ�ďĞƐƚ�
ŶĞŝŐŚďŽƌŚŽŽĚ�ŝŶ�K<��ĞǀĞŶ�ďĞƩĞƌ͘�:ŽƐŚ 

-RLQ�WKH�&RQYHUVDWLRQ� 
�<RXU�QHLJKERUKRRG�LV�WDONLQJ� 

 
)LQG�RXU�)DFHERRN�JURXS�DQG�VHH�ZKDW�\RXU�QHLJKERUKRRG�LV�WDONLQJ�DERXW�� 

 

6HDUFK��1RUWKZRRG�/DNH 


