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ϮϬϭϵ-ϮϬϮϬ�ŚĂƐ�ŽŶĐĞ�ĂŐĂŝŶ�ďĞĞŶ�Ă�ǇĞĂƌ�ŽĨ�ŐƌĞĂƚ�ƐƵĐĐĞƐƐ�ĂŶĚ�ŽĨ�ŶĞǁ�ďĞŐŝŶŶŝŶŐƐ�ĨŽƌ�hŶŝƚĞĚ�tĂǇ�ŝŶ�^ĂŝŶƚ�:ŽŚŶ͕�<ŝŶŐƐ�ĂŶĚ��ŚĂƌͲ
ůŽƩĞ��ŽƵŶƟĞƐ͘  �tŝƚŚ�ŝŶǀĞƐƚŵĞŶƚƐ�ŵĂĚĞ�ƚŽ�ŽǀĞƌ�ϮϬ�&ƵŶĚĞĚ�WĂƌƚŶĞƌ�ĂŐĞŶĐŝĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ŽƵƌ�ƌĞŐŝŽŶ�ĂŶĚ�Ă�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�
ƐƵƉƉŽƌƟŶŐ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ƉĂƌƚŶĞƌƐ�ƚŚƌŽƵŐŚ�ĞĚƵĐĂƟŽŶĂů�ĂŶĚ�ƌĞůĂƟŽŶĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ͕�ǁĞ�ĂƌĞ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ďƵŝůĚ�Ă�ƐƚƌŽŶŐ�
ĨŽƵŶĚĂƟŽŶ�ĨŽƌ�ƐƵƐƚĂŝŶĂďůĞ�ĂŶĚ�ƉŽƐŝƟǀĞ�ŝŵƉĂĐƚƐ�ŝŶ�ŽƵƌ�ƌĞŐŝŽŶ͘ � 
 
�Ɛ�ŽƵƌ�ŶĂŵĞ�ƐƵŐŐĞƐƚƐ͕�ůĂƐƟŶŐ�ŝŵƉĂĐƚ�ƚĂŬĞƐ�Ă�͞ƵŶŝƚĞĚ͟�ĞīŽƌƚ�ĂŶĚ�ŝƚ�ŝƐ�ŽŶůǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĚĞĚŝĐĂƟŽŶ�
ĂŶĚ�ĞīŽƌƚƐ�ŽĨ�ŽƵƌ�ǀŽůƵŶƚĞĞƌƐ͕�ƐƚĂī͕�ĚŽŶŽƌƐ͕�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ĂďůĞ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�ŽƵƌ�
ŐŽĂůƐ�ĨŽƌ�ƚŚĞ�ƉĞŽƉůĞ�ǁĞ�ƐĞƌǀĞ͘ � 
 
tĞ�ƚƌƵůǇ�ĂƉƉƌĞĐŝĂƚĞ��ĂǀĞ�sĞĂůĞ�ĂŶĚ�'ƌĞŐ�,ĞŵŵŝŶŐƐ͕�ǁŚŽ�ƚŽŽŬ�ŽŶ�ƚŚĞ�ƌŽůĞ�ŽĨ��ĂŵƉĂŝŐŶ��Ž-�ŚĂŝƌƐ�
ĨŽƌ�ƚŚĞ�ƐĞĐŽŶĚ�ǇĞĂƌ�ŝŶ�Ă�ƌŽǁ͘ �/�ĂƉƉůĂƵĚ�ǇŽƵƌ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŽƵƌ�ƌĞŐŝŽŶ͘ �zŽƵƌ�ĚƌŝǀĞ�ĂŶĚ�ĞŶƚŚƵƐŝͲ
ĂƐŵ�ůĞĚ�ƵƐ�ƚŽ�Ă�ǇĞĂƌ�ǁŚĞƌĞ�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƐƵƉƉŽƌƚ�Ă�ĚŝǀĞƌƐĞ�ƌĂŶŐĞ�ŽĨ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ƚŚĂƚ�ĨƵůĮůů�
ƚŚĞ�ŐŽĂůƐ�ŽĨ�ŽƵƌ�ĨŽƵƌ�ƉŝůůĂƌƐ�ŽĨ�ĐŚĂŶŐĞ�–�ƉŽǀĞƌƚǇ�ƚŽ�ƉŽƐƐŝďŝůŝƚǇ͕�ŚĞůƉŝŶŐ�ŬŝĚƐ�ďĞ�Ăůů�ƚŚĞǇ�ĐĂŶ�ďĞ͕�
ďƌĞĂŬŝŶŐ�ĐŚĂŝŶƐ�ŽĨ�ĚŽŵĞƐƟĐ�ǀŝŽůĞŶĐĞ͕�ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�ĂĐĐĞƐƐ�ƚŽ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ƐŽůƵƟŽŶƐ͘ �dŚĞ�ĞīĞĐƚƐ�
ǁŝƚŚŝŶ�ƚŚĞƐĞ�ĨŽƵƌ�ƉŝůůĂƌƐ�ĂƌĞ�ƚŚĞ�ƵŶĚĞƌƉŝŶŶŝŶŐ�ŽĨ�ƌĞĂů�ƐƵĐĐĞƐƐ�ĨŽƌ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ŝŶ�^ĂŝŶƚ�
:ŽŚŶ͕�<ŝŶŐƐ�Θ��ŚĂƌůŽƩĞ�ĐŽƵŶƟĞƐ͘   � 
 
/�ǁŽƵůĚ�ĂůƐŽ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ŵǇ�ĐŽůůĞĂŐƵĞƐ�Ăƚ�ƚŚĞ��ŽĂƌĚ�ĨŽƌ�ĞƐƚĂďůŝƐŚŝŶŐ�ĂŶĚ�ƐƵƐƚĂŝŶŝŶŐ�ŽƵƌ�ĐƵůƚƵƌĞ͘�
tĞ�ŚĂǀĞ�Ă�ƉĞƌĨŽƌŵĂŶĐĞ�ĐƵůƚƵƌĞ�ǁŝƚŚ�ǀĞƌǇ�ŚŝŐŚ�ĞǆƉĞĐƚĂƟŽŶƐ�ŽĨ�ŽƵƌƐĞůǀĞƐ͕�ŽƵƌ�ŽƌŐĂŶŝǌĂƟŽŶ�ĂŶĚ�
ǇĞƐ͕�ŽƵƌ�ĐŽŵŵƵŶŝƟĞƐ͘ �&Žƌ�ƚŚŽƐĞ�ǁĞ�ƐĞƌǀĞ�ǁĞ�ŵƵƐƚ�ĂůǁĂǇƐ�ƐƚƌŝǀĞ�ƚŽ�ĚŽ�ďĞƩĞƌ͘�dŚĂŶŬ�ǇŽƵ�ƚŽ�ŽƵƌ�
/ŶǀĞƐƚŵĞŶƚ��ŽŵŵŝƩĞĞ͕�ůĞĚ�ďǇ�>ŝŶĚĂ�DĂĐ�ŽŶĂůĚ͕�ǁŚŽ�ƐƉĞŶĚ�ĐŽƵŶƚůĞƐƐ�ŚŽƵƌƐ�ƌĞǀŝĞǁŝŶŐ�ĂƉƉůŝĐĂͲ
ƟŽŶƐ�ǁŝƚŚ�ĂŶ�ŽďũĞĐƟǀĞ�ůĞŶƐ�ƐŽ�ƚŚĂƚ�ƚŚĞ�hŶŝƚĞĚ�tĂǇ�ĐĂŶ�ŽƉƟŵŝǌĞ�ĞǀĞƌǇ�ƐŝŶŐůĞ�ƉĞŶŶǇ�ǇŽƵ�ĞŶƚƌƵƐƚ�
ƵƐ�ƚŽ�ĚŽŶĂƚĞ�ŽŶ�ǇŽƵƌ�ďĞŚĂůĨ͊ 
  
KƵƌ�ĚĞĚŝĐĂƚĞĚ�ƐƚĂī�ĂƌĞ�ĞƐƐĞŶƟĂů�ƚŽ�ŽƵƌ�ƐƵĐĐĞƐƐ͘ �/�ǁŝƐŚ�ƚŽ�ƚŚĂŶŬ�tĞŶĚǇ�DĂĐ�ĞƌŵŽƩ�ĨŽƌ�ŚĞƌ�ϴ�ǇĞĂƌƐ�ĂƐ��ǆĞĐƵƟǀĞ��ŝƌĞĐͲ
ƚŽƌ͘ �tĞŶĚǇ�ůĞĚ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ƚŽ�ĞŵďƌĂĐĞ�Ă�ŵŽĚĞů�ŽĨ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ƐƵĐĐĞƐƐ�ƚŚĂƚ�ĐƌĞĂƚĞĚ�Ă�ŶĞǁ�ůĞǀĞů�ŽĨ�
ƚƌĂŶƐƉĂƌĞŶĐǇ�ĂŶĚ�ŝŵƉĂĐƚ͖�ŽŶĞ�ƚŚĂƚ�ǁĂƐ�ďĞŶĞĮĐŝĂů�ƚŽ�ŽƵƌ�ŽƌŐĂŶŝǌĂƟŽŶ͕�ŽƵƌ�ĚŽŶŽƌƐ͕�ŽƵƌ�ƉĂƌƚŶĞƌƐ�ĂŶĚ�ƵůƟŵĂƚĞůǇ�ƚŚĞ�ƉĞŽƉůĞ�ǁĞ�
ƐĞƌǀĞ͘ �tĞ�ĂƌĞ�ƚŚƌŝůůĞĚ�ƚŽ�ĂŶŶŽƵŶĐĞ�ƚŚĞ�ĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ��ůĞǆǇĂ�,ĞĞůŝƐ�ĂƐ�ƚŚĞ�ŶĞǁ��ǆĞĐƵƟǀĞ�
�ŝƌĞĐƚŽƌ͘��ůĞǆǇĂ�ƚŽŽŬ�ŽŶ�ƚŚĞ�/ŶƚĞƌŝŵ�ƌŽůĞ�ŝŶ�EŽǀĞŵďĞƌ�ϮϬϭϵ�ĂŶĚ�ŚĂƐ�ŶŽǁ�ĂĐĐĞƉƚĞĚ�ƚŚĞ�ĨƵůů-
ƟŵĞ�ƉŽƐŝƟŽŶ͘ �tŝƚŚ�ϴ�ǇĞĂƌƐ�ŽĨ�ĚĞĚŝĐĂƟŽŶ�ƚŽ�hŶŝƚĞĚ�tĂǇ�^ĂŝŶƚ�:ŽŚŶ͕�<ŝŶŐƐ�Θ��ŚĂƌůŽƩĞ͕�ƐŚĞ�ŚĂƐ�
ďƵŝůƚ�ǀĞƌǇ�ƐƚƌŽŶŐ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƟĞƐ�ǁĞ�ƐĞƌǀĞ͕�ĂŶĚ�ǁĞ�ĂƌĞ�ĐŽŶĮĚĞŶƚ�ƚŚĂƚ�
ƐŚĞ�ǁŝůů�ďƌŝŶŐ�ŐƌĞĂƚ�ůĞĂĚĞƌƐŚŝƉ�ŝŶ�ƚŚĞ�ĚĂǇƐ�ĂŚĞĂĚ͘ �dŚĞ�ĞŶƟƌĞ�ƚĞĂŵ�ĂůǁĂǇƐ�ŐŝǀĞ�ϭϬϬй�ƚŽ�ƚŚĞŝƌ�
ĞīŽƌƚƐ�ĂŶĚ�ĂůƚŚŽƵŐŚ�ƐŵĂůů͕�ƚŚĞǇ�ĂƌĞ�Ă�ŵŝŐŚƚǇ�ŐƌŽƵƉ�ǁŝƚŚ�ƐŝŶĐĞƌĞ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŝŵƉƌŽǀŝŶŐ�
ƚŚĞ�ůŝǀĞƐ�ŽĨ�ƚŚĞ�ƉĞŽƉůĞ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƟĞƐ͘ �tĞ�ĂƌĞ�ǀĞƌǇ�ĂƉƉƌĞĐŝĂƟǀĞ�ŽĨ�ƚŚĞ�ǁŽƌŬ�ƚŚĞǇ�ĚŽ�ŽŶ�
ďĞŚĂůĨ�ŽĨ�ŽƵƌ�ŽƌŐĂŶŝǌĂƟŽŶ͘  � 
  
�Ɛ�ǁĞ�ŵŽǀĞ�ĂŚĞĂĚ�ŝŶ�ϮϬϮϬ͕�ǁĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƐŚŽǁŝŶŐ�ǇŽƵƌ�ηůŽĐĂůůŽǀĞ�ĂŶĚ�ďĞŝŶŐ�ĂŶ�ĂŐĞŶƚ�ŽĨ�
ĐŚĂŶŐĞ�ĂŶĚ�Ă�ƐĞŶƟŶĞů�ŽĨ�ƐƵƉƉŽƌƚ�ŝŶ�ŵĂŬŝŶŐ�ŝƐƐƵĞƐ�ηƵŶŝŐŶŽƌĂďůĞ͘ �tĞ�ƌĞŵĂŝŶ�ĐŽŵŵŝƩĞĚ�ƚŽ�
ďƵŝůĚŝŶŐ�ďĞƩĞƌ�ŶĞŝŐŚďŽƵƌŚŽŽĚƐ͕�ďĞƩĞƌ�ĨĂŵŝůŝĞƐ͕�ĂŶĚ�ďĞƩĞƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĞǀĞƌǇŽŶĞ͘ � 

�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 
�ĞƌĞŬ�K͛�ƌŝĞŶ͕��ŚĂŝƌ 
:ĂƐŽŶ�^ǁĂůůŽǁ͕�dƌĞĂƐƵƌĞƌ 
�ŵǇ�>ǇŶŶ�WĂƩĞƌƐŽŶ 
:ŽŚŶ��͘�&ŝƚǌƉĂƚƌŝĐŬ 
�ůůĂŶ�'ĂƚĞƐ 
^ŚĞƌŝ��ŽďƵƌŶ 
dŝŶĂ��ƐƚĂďƌŽŽŬƐ 
>ĂƵƌŝĞ�'ĂůĞ 
�ŚƌŝƐƟŶĞ�,ĂŶůŽŶ 
�ůĂŝƌ�,ǇƐůŽƉ 
>ĞƐůŝĞ�DĂŐĞĞ 
:ŝŵ�ZĂŵƐĂǇ 
sĂůĞŶƟŶ��ŽŝŶŝƚƐŬǇ 

�ĞƌĞŬ�K͛�ƌŝĞŶ 
�ŚĂŝƌ͕��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 



͞/�ĐĂŵĞ�ƚŽ�^:>��ƚŽ�ďĞƩĞƌ�ŵǇ�ůŝĨĞ�ĂŶĚ�ƐƚŽƉ�ďĞŝŶŐ�Ă�ďƵƌĚĞŶ�ŽŶ�ƐŽĐŝĞƚǇ͘�/�
ǁĂŶƚĞĚ�ƚŽ�ƐƚŽƉ�ƌĞůǇŝŶŐ�ŽŶ�ŽƚŚĞƌ�ƉĞŽƉůĞ�ƚŽ�ŐĞƚ�ǁŚĂƚ�/�ŶĞĞĚ͘��ŽŵŝŶŐ�ŚĞƌĞ�
ǁĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ďĞƐƚ�ĐŚŽŝĐĞƐ�/�ĞǀĞƌ�ŵĂĚĞ͘�/�ƐĞƚ�ŵŽƐƚůǇ�ĂĐĂĚĞŵŝĐ�ŐŽĂůƐ�ĂŶĚ�
ŐŽƚ�ƚŚĞŵ͘�/�ƐƟůů�ǁĂŶƚ�ƚŽ�ŐĞƚ�ŵǇ�ůŝĐĞŶĐĞ�;/͛ŵ�ĚŽŝŶŐ�ĚƌŝǀĞƌƐ�ĞĚ�ŶŽǁͿ͕�ďĞͲ
ĐŽŵĞ�Ă�ƚƌĂĚĞƐƉĞƌƐŽŶ�ĂŶĚ�ĞǀĞŶƚƵĂůůǇ�ŐŽ�ƚŽ�ƵŶŝǀĞƌƐŝƚǇ͘�EŽǁ�ƚŚĂƚ�ƚŚĞ�'���
ŝƐ�ĚŽŶĞ�/�ĐĂŶ�ĨŽĐƵƐ�ŽŶ�ƚŚĞƐĞ�ŽƚŚĞƌ�ƐƚĞƉƐ͘�dŚĞ�'���ǁĂƐ�ƚŚĞ�ĨŽƵŶĚĂƟŽŶ�/�
ŶĞĞĚĞĚ�ƚŽ�ďƵŝůĚ�ĞǀĞƌǇƚŚŝŶŐ�Žī͘�dŚĞ�ůĂƐƚ�ϳ�ŵŽŶƚŚƐ�ŚĂƐ�ďĞĞŶ�ůŝĨĞ�ĐŚĂŶŐŝŶŐ͘�
�ǀĞƌǇŽŶĞ�ŝŶ�ŵǇ�ĐůĂƐƐ�ǁĂƐ�ƐŽ�ƐƵƉƉŽƌƟǀĞ͕�ƌĞƐƉĞĐƞƵů�ĂŶĚ�ƵƉůŝŌŝŶŐ͘�/ƚ͛Ɛ�
ďĞĞŶ�Ă�ƟŵĞ�ĂŶĚ�Ă�ŚĂůĨ͊�/�ŵĞƚ�ǁŝƚŚ�tŽƌŬůŝŶŬƐ�ĂŶĚ�ŐŽƚ�Ă�ĨƵůů�ƟŵĞ�ũŽď͘�DǇ�
ůŽŶŐ�ƚĞƌŵ�ŐŽĂů�ŝƐ��ŽƚĂŶǇ͘�/�ǁĂŶƚ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�/�ŚĂǀĞ�ƚǁŽ�ƐŬŝůůĞĚ�ƚƌĂĚĞƐ�
ƚŚĂƚ�/�ĐĂŶ�ƌĞůǇ�ŽŶ͘�tŚŝůĞ�/�ǁĂƐ�ŚĞƌĞ�/�ƚŽŽŬ�DŽŶĞǇ�DĂƩĞƌƐ�ĂŶĚ�ŐŽƚ�ŵǇ�
&ŝƌƐƚ��ŝĚ�ĂŶĚ�t,D/^͘�/͛ŵ�ĐƵƌƌĞŶƚůǇ�ĚŽŝŶŐ�ƉŽƐƚ�ƐĞĐŽŶĚĂƌǇ�ĐŽĂĐŚŝŶŐ͘�/Ŷ�ŵǇ�
ĨƵƚƵƌĞ�/�ƐĞĞ�ŵǇƐĞůĨ�ůŝǀŝŶŐ�ĐŽŵĨŽƌƚĂďůǇ�ǁŝƚŚ�Ă��ŶŝĐĞ�ŚŽƵƐĞ͕�Ă�ĚŽŐ�ĂŶĚ�Ă�
ǁŚŝƚĞ�ƉŝĐŬĞƚ�ĨĞŶĐĞ�ƐƵƌƌŽƵŶĚĞĚ�ďǇ�ƉůĂŶƚƐ�ĂŶĚ�ŶĂƚƵƌĞ͘͟   
     

      �ĞƌƌŝŬ͕�^:�>ĞĂƌŶŝŶŐ��ǆĐŚĂŶŐĞ 

 

ϴϮй�ŽĨ�ϭϯϯ�ƚĂƌŐĞƚƐ�ǁĞƌĞ�ĂĐŚŝĞǀĞĚ�Žƌ�ĞǆĐĞĞĚĞĚ͊ 
^ĞĞ�ĞǆĂŵƉůĞƐ�ŽĨ�ƚŚĞƐĞ�ŽƵƚĐŽŵĞƐ�ďĞůŽǁ  ͗

è ϵϮй�ŽĨ�ĐŚŝůĚƌĞŶ�ŝŶ��ůĂĐŬƐ�,ĂƌďŽƵƌ�^ĐŚŽŽů͛Ɛ�ƐƵŵŵĞƌ�
ĐĂŵƉ�ŵĂŝŶƚĂŝŶͬŝŵƉƌŽǀĞĚ�ƚŚĞŝƌ�ƌĞĂĚŝŶŐ�ŽǀĞƌ�ƚŚĞ�ƐƵŵͲ
ŵĞƌ 

è ϭϭϯ�ŶĞǁ�ĐŚŝůĚƌĞŶ�ǁĞƌĞ�ŵĂƚĐŚĞĚ�ǁŝƚŚ�Ă�ŵĞŶƚŽƌ�
ƚŚƌŽƵŐŚ��ŝŐ��ƌŽƚŚĞƌƐ��ŝŐ�^ŝƐƚĞƌƐ 

è ϵϬй�ŽĨ�ĐŚŝůĚƌĞŶ�ŝŶ�DŝůůƚŽǁŶ��ůĞŵĞŶƚĂƌǇ͛Ɛ�ƐƵŵŵĞƌ�
ĐĂŵƉ�ŵĂŝŶƚĂŝŶĞĚ�Žƌ�ŝŵƉƌŽǀĞĚ�ŶƵŵĞƌĂĐǇ�ŽǀĞƌ�ƚŚĞ�
ƐƵŵŵĞƌ 

è Ϯϯϵ�ůŽǁ�ŝŶĐŽŵĞ�ĐůŝĞŶƚƐ�ŽĨ�ƌĞĐĞŝǀĞĚ�ƐƵďƐŝĚŝǌĞĚ�ĐŽƵŶͲ
ƐĞůůŝŶŐ�Ăƚ�&ĂŵŝůǇ�WůƵƐ� 

è ϳϮй�ŽĨ�ŵŽŵƐ�ĂƌĞ�ůŝǀŝŶŐ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ǁŝƚŚ�ƚŚĞŝƌ�
ĐŚŝůĚ͕�ϯ�ǇĞĂƌƐ�ĂŌĞƌ�ůĞĂǀŝŶŐ�&ŝƌƐƚ�^ƚĞƉƐ 

è ϴϵй�ŽĨ�ĐŚŝůĚƌĞŶ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�^ŶŝĚĞƌ�DŽƵŶƚĂŝŶ͛Ɛ�
EĞǁ�,ŽƌŝǌŽŶƐ�ƉƌŽŐƌĂŵ�ĞǆƉĞƌŝĞŶĐĞĚ�ƐƵƐƚĂŝŶĞĚ�ŝŵͲ
ƉƌŽǀĞĚ�'ƌŽǁƚŚ�DŝŶĚƐĞƚ 

è ϳϴй�ŽĨ�KƵƞůŽǁ�ĐůŝĞŶƚƐ�ƐĞƚ�ŐŽĂůƐ�ĂŶĚ�ŚĂǀĞ�ŵĂĚĞ�ƉƌŽͲ
ŐƌĞƐƐ�ƚŽǁĂƌĚ�ŐƌĞĂƚĞƌ�ƐƚĂďŝůŝƚǇ 

è ϴϲй�ŽĨ�^ĂŝŶƚ�:ŽŚŶ�ǁŽŵĞŶ�ĨƌŽŵ�ƚŚĞ�tŽŵĞŶ͛Ɛ��ŵͲ
ƉŽǁĞƌŵĞŶƚ�EĞƚǁŽƌŬ�WŽǁĞƌ�hƉ�ƉƌŽŐƌĂŵ�ĂƌĞ�ŶŽǁ�
ǁŽƌŬŝŶŐ�Žƌ�ĂƩĞŶĚŝŶŐ�ƐĐŚŽŽů 

è ϵϮй�ŽĨ�ŬŝĚƐ�ǁŚŽ�ƌĞŐƵůĂƌůǇ�ĂƩĞŶĚ��ŽǇƐ�Θ�'ŝƌůƐ��ůƵď�
ƉƌŽŐƌĂŵƐ�ƉŽƐƚ-ƐĞĐŽŶĚĂƌǇ�ĞĚƵĐĂƟŽŶ�ƉůĂŶƐ 

è Ϯϭ�ǁŽŵĞŶ�ďĞĐĂŵĞ�ĂƩĂĐŚĞĚ�ƚŽ�ƚŚĞ�ǁŽƌŬĨŽƌĐĞ�ĂŌĞƌ�
ĂƩĞŶĚŝŶŐ�ƚŚĞ��ŶƚĞƌƉƌŝƐŝŶŐ�tŽŵĞŶ�ƉƌŽŐƌĂŵ�ƚŚƌŽƵŐŚ�
ƚŚĞ��ŽŵŵƵŶŝƚǇ�>ŽĂŶ�&ƵŶĚ 

è ϴϵ�ƉĂƌƟĐŝƉĂŶƚƐ�ŝŶ�ƚŚĞ�tŽƌŬ>ŝŶŬƐ�ƉƌŽŐƌĂŵ�Ăƚ�ƚŚĞ�
^ĂŝŶƚ�:ŽŚŶ�>ĞĂƌŶŝŶŐ��ǆĐŚĂŶŐĞ�ƐĞĐƵƌĞĚ�ĞŵƉůŽǇŵĞŶƚ� 

è ϭϱ�ǁŽŵĞŶ�Ăƚ�^ĞĐŽŶĚ�^ƚĂŐĞ�ůĞŌ�ƚŚĞŝƌ�ĂďƵƐŝǀĞ�ƉĂƌƚŶĞƌ�
ĂŶĚ�ĂƌĞ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞŝƌ�ŐŽĂůƐ͕�ĂŶĚ�ĂƌĞ�
ĂĐĐĞƐƐŝŶŐ�ŵĞŶƚĂů�ŚĞĂůƚŚ�Žƌ�ĂĚĚŝĐƟŽŶ�ƐƵƉƉŽƌƚƐ͘ 

è Ϯϭϰ�ǇŽƵƚŚ�ŚĂǀĞ�ďƵŝůƚ�ĞƐƐĞŶƟĂů�ƐŬŝůůƐ�ƚŚƌŽƵŐŚ�ŽƌĐŚĞƐͲ
ƚƌĂů�ƚƌĂŝŶŝŶŐ�ǁŝƚŚ�^ŝƐƚĞŵĂ 

è ϱϳ�ŝŶĚŝǀŝĚƵĂůƐ�ǁĞƌĞ�ŚĞůƉĞĚ�ƚŽ�ďĞĐŽŵĞ�ŵŽƌĞ�ƐƚĂďůĞ�
ĂŶĚ�ŝŶĚĞƉĞŶĚĞŶƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�<ŝŶŐƐ��ŽƵŶƚǇ�&ĂŵŝůǇ�
^ƵƉƉŽƌƚ��ŽŽƌĚŝŶĂƚŽƌ 

è ϭϬϬй�ŽĨ�ŐƌĂĚĞ�ϭϮ�ǇŽƵƚŚ�Ăƚ�ƚŚĞ�dĞĞŶ�ZĞƐŽƵƌĐĞ��ĞŶƚƌĞ�
ŚĂǀĞ�ƉŽƐƚ�ƐĞĐŽŶĚĂƌǇ�ƉůĂŶƐ 

è è�ϳϭй�ŽĨ�ǁŽŵĞŶ�ĐůŝĞŶƚƐ�ĂĐŚŝĞǀĞĚ�ƐŽďƌŝĞƚǇ�Ăƚ�^ŽƉŚŝĂ�
ZĞĐŽǀĞƌǇ��ĞŶƚƌĞ͘ 

sŝƐŝƚ�ŽƵƌ�ǁĞďƐŝƚĞ�ƚŽ�ƐĞĞ�Ăůů�ϭϯϯ�ŽƵƚĐŽŵĞƐ͗��ǁǁǁ͘ƵŶŝƚĞĚǁĂǇƐĂŝŶƚũŽŚŶ͘ĐŽŵ 

DŽƌĞ�ƐƵĐĐĞƐƐ�ƐƚŽƌŝĞƐ�ĂǀĂŝůĂďůĞ�Ăƚ�ƵŶŝƚĞĚǁĂǇƐĂŝŶƚũŽŚŶ͘ĐŽŵͬƐƚŽƌŝĞƐͬ� 



United Way has four focus areas based on the priority needs in our communities.  We work closely with Living SJ 
in Saint John and Kings County and with Vibrant Charlotte Counties in Charlotte County to identify the most 
pressing issues.  Here are a few examples our investments in each focus area: 

The musical adage still rings true: We all need somebody to lean on. Knowing at least one person cares about you can make 
all the difference. But what would it be like if your entire neighbourhood had a stake in your well-being? Now that’s a com-
munity I want to live in! 
 

United Way Saint John, Kings & Charlotte has been actively working to create that type of community.  Along with steward-
ing and engaging traditional donor bases that include our  individual,  workplaces and corporate donors, we continue to 
build a culture of philanthropy among local business owners through our Million Dollar Pledge, new Quarter Club, and In-
vestment Advisory services. 
 

Knowing that local business owners truly understand and believe that the issues in our community are #UNIGNORABLE goes 
a long way in creating the neighbourhood we envision; where everyone has a stake in improving the well-being of their 
“neighbours”.  When one person rises, we all rise.  Through the generous giving of business and individuals alike, people ac-
cessing supports feel the #locallove, they know someone cares, they are given an opportunity for positive change and a 
sense of hope for their future.    
 

Our rigorous funding model and accountability ensures that the funds entrusted to us by the community are invested in pro-
grams that make a measurable difference.  90% of our 2018/2019 Funded Partners met or exceeded their targets. We are 
thankful for their dedication and efforts in creating environments where real change can happen.       
 

I was very pleased to take on the role of Interim Executive Director for United Way in the Fall.  I am 
grateful to my predecessor, Wendy MacDermott for her mentorship and leadership in creating an or-
ganization that allows for true community collaboration.  I also wish to thank the Board of Directors 
for entrusting me to continue leading  our organization and region into the future.  After 8 years of 
working in this space of community/social advocacy and seeing the results that happen when we 
come together as a united and collective movement, I am confident we can achieve the vision where 
everyone has “somebody to lean on”.  
          Alexya Heelis, Executive Director 
          United Way Saint John, Kings & Charlotte 

Poverty 

• Education and training programs that lead to employment 
• Coaching and goal setting moving individuals toward eco-
nomic self-sufficiency 

• Transportation to essential services and programs 

Kids & Youth 

• Summer and afterschool programs to improve literacy 
and numeracy 

• Programs that build a “growth mindset” 
• Ensuring youth graduate on-time and have post-
secondary plans 

Mental Health 

• Subsidized counselling for individuals who would other-
wise be unable to afford it 

• Counselling for women who have fled domestic violence 
•  Support for women to reach and maintain recovery from 
addictions 

Domestic Violence 

• Housing and support for women and their children who 
have fled domestic violence 

• Support and housing for young moms 
• Education about healthy relationships 
 



31% 
5% 

19% 

34% 

 

33%  
Serve All Three Counties 

4%  
Kings County 

16%  
Charlotte County 

47%  
Saint John 

Funding by County 

In working to live our “endorse innovation, partnerships and collective action” value, we are very active in a number of commu-
nity projects: 

• Training and support for non-profits through capacity building surveys and Lunch and Learn series. 

• Bringing specialized training to our area:  Coaching, mental health and Board Governance. 

• Living SJ—Saint John’s poverty reduction strategy. 

• Working with local businesses to influence Corporate Social Responsibility plans.  

• Continuing pilot of  incentivized goal setting through our Bridge to a Brighter Future. 

• Publicly demonstrating our impact with Songs of the City event. 

• Food Reimagined—collaboration to improve access, preparation and delivery of food in schools.  
 

$1,764,689 Raised in 2019 



ϰй�WůĞĚŐĞ�>ŽƐƐ 
WůĞĚŐĞƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ĨƵůĮůůĞĚ͕�ƵƐƵĂůůǇ� 
ĚƵĞ�ƚŽ�ĚŽŶŽƌƐ�ůĞĂǀŝŶŐ�Ă�ǁŽƌŬƉůĂĐĞ͘ 

�ϲϲй�'ƌĂŶƚƐ 
�ŝŐ��ƌŽƚŚĞƌƐ��ŝŐ�^ŝƐƚĞƌƐ Ψ��ϳϬ͕ϬϬϬ 
�ůĂĐŬƐ�,ĂƌďŽƵƌ��ůĞŵ͘ Ψ��ϱϬ͕ϬϬϬ 
&ĂŵŝůǇ�WůƵƐ  ΨϭϭϬ͕ϬϬϬ 
&ŝƌƐƚ�^ƚĞƉƐ  ΨϭϬϬ͕ϬϬϬ 
DŝůůƚŽǁŶ��ůĞŵĞŶƚĂƌǇ Ψϭϭϴ͕ϬϬϬ 
EĞǁ�,ŽƌŝǌŽŶƐ  Ψ��ϮϬ͕ϬϬϬ 
KƵƞůŽǁ   Ψ��ϯϯ͕ϯϯϮ 
^:��ŽŵŵƵŶŝƚǇ�>ŽĂŶ�&ƵŶĚ Ψ��ϱϬ͕ϬϬϬ 
^:��ŽǇƐ�Θ�'ŝƌůƐ��ůƵď Ψ��ϲϬ͕ϬϬϬ 
^:�>ĞĂƌŶŝŶŐ��ǆĐŚĂŶŐĞ ΨϭϬϬ͕ϬϬϬ 
^:��ƋƵĂƟĐ��ĞŶƚƌĞ  Ψ��ϭϱ͕ϬϬϬ 
^ĞĐŽŶĚ�^ƚĂŐĞ�^ĂĨĞ�,ĂǀĞŶ Ψ��ϰϳ͕ϳϯϬ 
^ŝƐƚĞŵĂ   Ψ��ϱϬ͕ϬϬϬ 
^ŽƉŚŝĂ�ZĞĐŽǀĞƌǇ  Ψ��ϭϱ͕ϬϬϬ 
^ƵƐƐĞǆ�tĞůůŶĞƐƐ�EĞƚǁŽƌŬ��Ψ��ϰϰ͕ϬϬϬ 
dĞĞŶ�ZĞƐŽƵƌĐĞ��ĞŶƚƌĞ Ψ��ϱϬ͕ϬϬϬ 
tŽŵĞŶ͛Ɛ��ŵƉŽǁĞƌ͘�EĞƚ͘ Ψ��ϱϬ͕ϬϬϬ 
�ŽŶŽƌ��ĞƐŝŐŶĂƟŽŶƐ Ψ��ϲϲ͕ϬϬϬ 

 
KƵƌ�sŝƐŝŽŶ 
�ǀĞƌǇŽŶĞ�ŝŶ�ĞǀĞƌǇ�ĐŽŵŵƵŶŝƚǇ�ŚĂƐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƌĞĂĐŚ�ƚŚĞŝƌ�ĨƵůů�ƉŽƚĞŶƟĂů͘ 
 

 
KƵƌ�DŝƐƐŝŽŶ 
/ŐŶŝƚĞ�ƚŚĞ�ĚĞƐŝƌĞ�ŝŶ�ĞǀĞƌǇŽŶĞ�ƚŽ�ŝŵƉƌŽǀĞ�ůŝǀĞƐ�ĂŶĚ�ďƵŝůĚ�ƐƚƌŽŶŐ�ĐŽŵŵƵŶŝƟĞƐ͘ 
 
 
 

KƵƌ�sĂůƵĞƐ 
�ĞŵŽŶƐƚƌĂƚĞ�ƚƌƵƐƚ͕�ŝŶƚĞŐƌŝƚǇ͕�ƌĞƐƉĞĐƚ͕�ŝŶĐůƵƐŝǀŝƚǇ�ĂŶĚ�ƚƌĂŶƐƉĂƌĞŶĐǇ͘ 
�ŶĞƌŐŝǌĞ�ĂŶĚ�ŝŶƐƉŝƌĞ�ǀŽůƵŶƚĞĞƌŝƐŵ�ĂŶĚ�ǀŽůƵŶƚĞĞƌ�ůĞĂĚĞƌƐŚŝƉ͘ 
�ŶĚŽƌƐĞ�ŝŶŶŽǀĂƟŽŶ͕�ƉĂƌƚŶĞƌƐŚŝƉƐ�ĂŶĚ�ĐŽůůĞĐƟǀĞ�ĂĐƟŽŶ͘ 
WƌŽǀŝĚĞ�ŶŽŶ-ƉĂƌƟƐĂŶ�ůĞĂĚĞƌƐŚŝƉ͘ 
�ŵďƌĂĐĞ�ĚŝǀĞƌƐŝƚǇ͘ 

&Žƌ�ŵŽƌĞ�ŝŶĨŽ�ĂŶĚ�ĂƵĚŝƚĞĚ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǀŝƐŝƚ�ƵŶŝƚĞĚǁĂǇƐĂŝŶƚũŽŚŶ͘ĐŽŵ 

ϭϰй�&ƵŶĚƌĂŝƐŝŶŐ��ŽƐƚƐ 
/ŶĐůƵĚĞƐ�ƐĂůĂƌŝĞƐ͕�ƉƌŝŶƟŶŐ͕���ƉŽƐƚĂŐĞ͕�
ƌĞŶƚ͕�ĂƵĚŝƚ͕�ĞƚĐ͘ 

ϭϲй��ŽŵŵƵŶŝƚǇ��ƵŝůĚŝŶŐ 
>ŝǀŝŶŐ�^:͕�WĂǀŝŶŐ�ƚŚĞ�tĂǇ͕��ĞƚǁĞĞŶ�ƚŚĞ�
�ĞůůƐ͕��ŚĂƌůŽƩĞ��ŽƵŶƚǇ��ŽĂĐŚŝŶŐ͕�dŚƌŝǀĞ͕�
ĂŶĚ�ŶŽŶ-ƉƌŽĮƚ�ůĞĂĚĞƌƐŚŝƉ�ĚĞǀĞůŽƉŵĞŶƚ͘ 



ΨϮϱ͕ϬϬϬн 
d���ĂŶŬ�'ƌŽƵƉ 
�ƌĂďƚƌĞĞ�&ŽƵŶĚĂƟŽŶ 
^ĂŝŶƚ�:ŽŚŶ��ŶĞƌŐǇΎ 
�ŝƚǇ�ŽĨ�^ĂŝŶƚ�:ŽŚŶΎ 
E��WŽǁĞƌΎ 
:͘�͘�/ƌǀŝŶŐ�>ƚĚ͘Ύ 
�Ğůů��ůŝĂŶƚΎ 
WŽƚĂƐŚ��ŽƌƉ 
�ŚƌŝƐƚŽĨĞƌ�&ŽƵŶĚĂƟŽŶ 
yĞƌŽǆ��ĂŶĂĚĂ�>ƚĚ͘ 
�ĂŶĂĚĂ�ZĞǀĞŶƵĞ��ŐĞŶĐǇΎ 
�ĂŶŬ�ŽĨ�DŽŶƚƌĞĂů 
DĂƌŝŶĞƌ�WĂƌƚŶĞƌƐ 
ZŽǇĂů��ĂŶŬ 
DĂĐDƵƌƌĂǇ�&ŽƵŶĚĂƟŽŶ 
^ĐŽƟĂďĂŶŬ 
&ůƵŽƌ��ĂŶĂĚĂ 
�ŽƐƚĐŽ 
�ƌŽƐďǇ͛Ɛ�DŽůĂƐƐĞƐ��Ž�>ƚĚ͘ 
ΨϭϬ͕ϬϬϬн 
�/�� 
�ƌŶƐƚ�Θ�zŽƵŶŐ 
�ŶŐůŽƉŚŽŶĞ�^ŽƵƚŚ�^ĐŚŽŽůƐΎ 
>ŝďĞƌƚǇ�hƟůŝƟĞƐΎ 
^ŽĐŝĂů��ĞǀĞůŽƉŵĞŶƚΎ 
DŽŽƐĞŚĞĂĚ��ƌĞǁĞƌŝĞƐ�>ƚĚ͘Ύ 

&ĞĚĞƌĂů�ZĞƟƌĞĞƐΎ 
dĞƌƌĂƉƵƌĞ� 
^ƚĞǁĂƌƚ�DĐ<ĞůǀĞǇ 
dĞĞĚ�^ĂƵŶĚĞƌƐ��ŽǇůĞ�Θ��Ž͘ 
/ŶƚĞůŝ^ǇƐ��ǀŝĂƟŽŶ�^ǇƐƚĞŵƐ 
/ŶŶŽǀĂƟĂ�/ŶĐ͘ 
�ŶƚĞƌƉƌŝƐĞ�ZĞŶƚ����Ăƌ 
hE��^ĂŝŶƚ�:ŽŚŶΎ 
^ŽƵƌĐĞ��ƚůĂŶƟĐ 
WĂŶŶĞůů�&ĂŵŝůǇ�&ŽƵŶĚĂƟŽŶ 
�ƋƵŝůĂ�dŽƵƌƐ 
sŝƐŝŽŶ��ŽĂĐŚŝŶŐ 
,ĞŵŵŝŶŐ�,ŽƵƐĞ� 
�ĂŶƉŽƚĞǆ 
�ŽŵŝŶŽ͛Ɛ�WŝǌǌĂ 
dŽǁŶ�,ĞĂůƚŚ�^ŽůƵƟŽŶƐ 
^ƵŶŶǇ��ŽƌŶĞƌ��ŶƚĞƌƉƌŝƐĞƐ 
DƌƐ͘��ƵŶƐƚĞƌ͛Ɛ 
Ψϱ͕ϬϬϬн 
,ŽƌŝǌŽŶ�,ĞĂůƚŚ�EĞƚǁŽƌŬΎ 
tǇŶĚŚĂŵ�tŽƌůĚǁŝĚĞ 
/ƌǀŝŶŐ�Kŝů�>ƚĚ͘ 
E���Ύ 
�E�>Ύ 
^ƚĂŶƚĞĐ��ŽŶƐƵůƟŶŐ�>ƚĚ͘ 
&ŝƐŚĞƌŝĞƐ�ĂŶĚ�KĐĞĂŶƐΎ 
tŽƌŬƐĂĨĞ�E�Ύ 
WƌŝĐĞtĂƚĞƌŚŽƵƐĞ�ŽŽƉĞƌƐ 

sĞƚĞƌĂŶƐ��īĂŝƌƐ��ĂŶĂĚĂΎ 
�ĂǇǀŝĞǁ��ƌĞĚŝƚ�hŶŝŽŶ� 
�ŶĞƌŐǇ�Θ�hƟůŝƟĞƐ��ŽĂƌĚ 
WƵďůŝĐ�^ĞƌǀŝĐĞƐ�Θ� 
WƌŽĐƵƌĞŵĞŶƚ��ĂŶĂĚĂΎ 
'ƌĞĂƚ-tĞƐƚ�>ŝĨĞ 
ZŽŐĞƌƐ��ĂďůĞ 
DŝƚĐŚĞůů�DĐ�ŽŶŶĞůů� 
/ŶƐƵƌĂŶĐĞ 
&ƌĞĞĚŽŵ�ϱϱ 
/ŶƚĂĐƚ�/ŶƐƵƌĂŶĐĞ 
^ŝƐƚĞƌƐ�ŽĨ��ŚĂƌŝƚǇ 
K^�K�'ƌŽƵƉ�^ĞƌǀŝĐĞƐ�>ƚĚ͘ 
,ĂǌĞŶ�/ŶǀĞƐƚŵĞŶƚƐ� 
�ĂŶĂƉŽƌƚ�>E' 
dƌŽƉŝĐĂů�^ŚŝƉƉŝŶŐ�ŽĨ��ĂŶĂĚĂ 
ΨϮ͕ϱϬϬн 
/ŶǀĞƐƚŽƌƐ�'ƌŽƵƉ 
�ŽŶŶĞůů�&ŽƵŶĚĂƟŽŶ 
^ĞƌǀŝĐĞ�E�Ύ 
&ĂŵŝůǇ�WůƵƐ�>ŝĨĞ�^ŽůƵƟŽŶƐ 
KĐĞĂŶ��ĂƉŝƚĂů�/ŶǀĞƐƚŵĞŶƚƐ 
�ĂǇǀŝĞǁ�dƌƵĐŬƐ 
�ĞůŽŝƩĞ 
^ĂŝŶƚ�:ŽŚŶ�dƌĂŶƐŝƚΎ 
�ƌŝĞƌůǇ�tĞŶŶďĞƌŐ�&ƵŶĚ 
��K� 
^ĂŝŶƚ�:ŽŚŶ�WŽƌƚ��ƵƚŚŽƌŝƚǇ 

/�D��ĂŶĂĚĂ 
/ŵƉĂĐƚ�tĞĂůƚŚ 
DĐ'ŝůů͛Ɛ�ZĞƐƚĂƵƌĂŶƚ 
&ŽƌĚ�DŽƚŽƌ��Ž͘��ĂŶĂĚĂ 
&ŽŐŚŽƌŶ��ƌĞǁŝŶŐ��ŽŵƉĂŶǇ 
ZŽŽƚƐ�ƚŽ��ƌĂŶĐŚĞƐ�,ĞĂůƚŚ� 
WŽŵŽĚŽƌŝ 
&ƵŶĚǇ�>Ăǁ 
ZĞͬDĂǆ—:ĂŬĞ�WĂůŵĞƌ 
���'ŽŽĚǁŝŶ��ŽŶƐƵůƟŶŐ 
�ƚůĂŶƟĐ��ĞŶĞĮƚƐ� 
,ŝŐŐŝŶƐ�/ŶƐƵƌĂŶĐĞ 
�ĂŶĂĚĂ�,ŽŵĞ�ZĞŶƚĂůƐ 
'ƌĂƐƐ�ZŽŽƚƐ�'ƌŝůů 
�Ŷ�ĂĚĚŝƟŽŶĂů�Ϯϱ�ďƵƐŝŶĞƐƐĞƐ�Θ�
ŽƌŐĂŶŝǌĂƟŽŶƐ�ĚŽŶĂƚĞĚ�ŽǀĞƌ�
Ψϭ͕ϮϬϬ͘ 
 

ΎhŶŝŽŶŝǌĞĚ�tŽƌŬƉůĂĐĞ 

dƌĂĐǇ�ũŽŝŶĞĚ�^ŝƐƚĞŵĂ�Ăƚ�ĂŐĞ�ϱ�ŝŶ�ϮϬϭϰ͘�tŚŝůĞ�ǀĞƌǇ�ĞŶƚŚƵƐŝĂƐƟĐ͕�dƌĂĐǇ�ƐƚƌƵŐŐůĞĚ�
ǁŝƚŚ�ďĞŝŶŐ�ƐƟůů�ĂŶĚ�ƋƵŝĞƚ�ĚƵƌŝŶŐ�ĐůĂƐƐ͕�ďĞĐŽŵŝŶŐ�ĞĂƐŝůǇ�ƵƉƐĞƚ�ĂŶĚ�ŚĂǀŝŶŐ�Ă�ŚĂƌĚ�
ƟŵĞ�ĨŽĐƵƐŝŶŐ͘��dŚĞƌĞ�ǁŽƵůĚ�ďĞ�ĚĂǇƐ�ŚĞ͛Ě�ŚŝĚĞ�ƵŶĚĞƌ�ƚĂďůĞƐ�Žƌ�ƌƵŶ�ĂǁĂǇ�ĨƌŽŵ�
ƚĞĂĐŚĞƌƐ͘�dŚĞ�ŶĞǆƚ�ǇĞĂƌ͕�ǁĞ�ǁŽƌŬĞĚ�ǁŝƚŚ�Kd�ĂŶĚ�ůĞĂƌŶĞĚ�ŚŽǁ�ƚŽ�ŚĞůƉ�dƌĂĐǇΖƐ�ƌĞƐƚͲ
ůĞƐƐŶĞƐƐ͘�/ƚ�ƐƟůů�ǁĂƐŶ͛ƚ�ĞĂƐǇ�ĨŽƌ�Śŝŵ͕�ďƵƚ�ŚĞ�ĚŝĚŶ͛ƚ�ƌƵŶ�ĂǁĂǇ�ĂŶǇŵŽƌĞ͘�,Ğ�ĞǀĞŶƚƵͲ
ĂůůǇ�ůĞĂƌŶĞĚ�ƚŽ�ŵĂŶĂŐĞ�ĨƌƵƐƚƌĂƟŽŶ͕�ƌĞĂĐŚĞĚ�ŽƵƌ�ĂĚǀĂŶĐĞĚ�ŽƌĐŚĞƐƚƌĂ͕�ĂŶĚ�ƚŽŽŬ�
ŐƌĞĂƚ�ƉƌŝĚĞ�ŝŶ�ŚŝƐ�ƉƌŽŐƌĞƐƐ͊ 
 
/Ŷ�ϮϬϭϴ�ŚĞ�ƐƵĐĐĞƐƐĨƵůůǇ�ĂƵĚŝƟŽŶĞĚ�ĨŽƌ�ƚŚĞ�^:�zŽƵƚŚ�KƌĐŚĞƐƚƌĂ�ĂŶĚ�ďĞĐĂŵĞ�Ă�^ŝƐƚĞͲ
ŵĂ�ǀŽůƵŶƚĞĞƌ͘�dƌĂĐǇ͛Ɛ�ĐŽŶĮĚĞŶĐĞ�ĂŶĚ�ƉĂƟĞŶĐĞ�ŚĂǀĞ�ŐƌŽǁŶ�ĂŶĚ�ŚĞ͛Ɛ�ĂŶ�ĞǆĐĞůůĞŶƚ�
ŵĞŶƚŽƌ͘�,Ğ�ĐĂŶ�ďĞ�ƚƌƵƐƚĞĚ�ƚŽ�ǁĂƚĐŚ�Ă�ĐůĂƐƐ�ŽĨ�ƐƚƵĚĞŶƚƐ͕�ŵĞŶƚŽƌ�ŽŶĞ-ŽŶ-ŽŶĞ�Žƌ�ŝŶ�
ƐŵĂůů�ŐƌŽƵƉƐ�ĂŶĚ�ĂůǁĂǇƐ�ďĞ�ŝŶ�ƚŚĞ�ƌŝŐŚƚ�ƉůĂĐĞ�Ăƚ�ƚŚĞ�ƌŝŐŚƚ�ƟŵĞ͘�dƌĂĐǇ�ŝƐ�ƐƟůů�ŽŶůǇ�
ϭϭ͕�ďƵƚ�ŝƐ�ĂďůĞ�ƚŽ�ƚĂŬĞ�ŽŶ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ŽĨ�Ă�ŚŝŐŚ-ƐĐŚŽŽů�ƐƚƵĚĞŶƚ͘�tĞ�ĂƌĞ�ƐŽ�
ƉƌŽƵĚ�ŽĨ�Śŝŵ�ĂŶĚ�ĐĂŶ͛ƚ�ǁĂŝƚ�ƚŽ�ƐĞĞ�ǁŚĂƚ�ƚŚĞ�ŶĞǆƚ�ϲ�ǇĞĂƌƐ�ǁŝůů�ďƌŝŶŐ͘ 
 
        dƌĂĐǇ͕�^ŝƐƚĞŵĂ 


