
ϭ 

   

 /Ŷ�ƚŚŝƐ�ŝƐƐƵĞ͗� Ύ���DĞƐƐĂŐĞ�ĨƌŽŵ�ƚŚĞ�WƌĞƐŝĚĞŶƚ Ύ���,ƵŵŽƵƌ 

     Ύ����ĚƵĐĂƟŽŶ    Ύ��hƉĐŽŵŝŶŐ��ǀĞŶƚƐ 

     Ύ����ŽŶĂƟŽŶƐ  ����������� Ύ�ZĂďďŝ��ƌĞƐƐůĞƌ�/ŶƐĞƌƚ 

 dĞŵƉůĞ�/ƐƌĂĞů�ŽĨ�>ŽŶĚŽŶ          ^ƵŵŵĞƌ�ϮϬϮϭ 

������tŚĂƚ͛Ɛ�ďĞĞŶ�ŚĂƉƉĞŶŝŶŐ�Ăƚ�dĞŵƉůĞ͍ 

KE>/E��W�^^Ks�Z�^�Zs/�� 

&KK��Z���z�&KZ�W�^^Ks�Z�</d��/^dZ/�hd/KE Z�>/'/Kh^�^�,KK> 

 



Ϯ 

· DǇ�ŐŽĂů�ĨŽƌ�ϮϬϮϬ�ǁĂƐ�ƚŽ�ůŽƐĞ�ϭϬ�ƉŽƵŶĚƐ͘�KŶůǇ�ŚĂǀĞ�ϭϰ�ƚŽ�ŐŽ͘ 
· �ƚĞ�ƐĂůĂĚ�ĨŽƌ�ĚŝŶŶĞƌ͘�DŽƐƚůǇ�ĐƌŽƵƚŽŶƐ�ĂŶĚ�ƚŽŵĂƚŽĞƐ͘�ZĞĂůůǇ�ũƵƐƚ�ŽŶĞ�ďŝŐ�ƌŽƵŶĚ�ĐƌŽƵƚŽŶ�
 ĐŽǀĞƌĞĚ�ǁŝƚŚ�ƚŽŵĂƚŽ�ƐĂƵĐĞ͕�ĂŶĚ�ĐŚĞĞƐĞ͘�&/E�͕�ŝƚ�ǁĂƐ�Ă�ƉŝǌǌĂ͘͘͘͘�K<͕�/�ĂƚĞ�Ă�ƉŝǌǌĂů���ƌĞ�ǇŽƵ� 

   ����ŚĂƉƉǇ�ŶŽǁ͍ 
· /�ũƵƐƚ�ĚŝĚ�Ă�ǁĞĞŬΖƐ�ǁŽƌƚŚ�ŽĨ�ĐĂƌĚŝŽ�ĂŌĞƌ�ǁĂůŬŝŶŐ�ŝŶƚŽ�Ă�ƐƉŝĚĞƌ�ǁĞď͘ 
· /�ĚŽŶΖƚ�ŵĞĂŶ�ƚŽ�ďƌĂŐ͕�ďƵƚ�/�ĮŶŝƐŚĞĚ�ŵǇ�ϭϰ-ĚĂǇ�ĚŝĞƚ�ĨŽŽĚ�ƐƵƉƉůǇ�ŝŶ�ϯ�ŚŽƵƌƐ�ĂŶĚ�ϮϬ�ŵŝŶƵƚĞƐ͘ 
· <ŝĚƐ�ƚŽĚĂǇ�ĚŽŶΖƚ�ŬŶŽǁ�ŚŽǁ�ĞĂƐǇ�ƚŚĞǇ�ŚĂǀĞ�ŝƚ͘�tŚĞŶ�/�ǁĂƐ�ǇŽƵŶŐ͕�/�ŚĂĚ�ƚŽ�ǁĂůŬ�ϵ�ĨĞĞƚ�ƚŚƌŽƵŐŚ�ƐŚĂŐ�ĐĂƌƉĞƚ�ƚŽ�

ĐŚĂŶŐĞ�ƚŚĞ�ds�ĐŚĂŶŶĞů͘ 
· ZĞŵĞŵďĞƌ�ďĂĐŬ�ǁŚĞŶ�ǁĞ�ǁĞƌĞ�ŬŝĚƐ�ĂŶĚ�ĞǀĞƌǇ�ƟŵĞ�ŝƚ�ǁĂƐ�ďĞůŽǁ�ǌĞƌŽ�ŽƵƚƐŝĚĞ�ƚŚĞǇ�ĐůŽƐĞĚ�ƐĐŚŽŽů͍�zĞĂŚ͕�ŵĞ�

ŶĞŝƚŚĞƌ͘ 
· /�ŵĂǇ�ŶŽƚ�ďĞ�ƚŚĂƚ�ĨƵŶŶǇ�Žƌ�ĂƚŚůĞƟĐ�Žƌ�ŐŽŽĚ�ůŽŽŬŝŶŐ�Žƌ�ƐŵĂƌƚ�Žƌ�ƚĂůĞŶƚĞĚ͘�/�ĨŽƌŐŽƚ�ǁŚĞƌĞ�ǁĂƐ�ŐŽŝŶŐ�ǁŝƚŚ�ƚŚŝƐ͘ 
· ��ƚŚŝĞĨ�ďƌŽŬĞ�ŝŶƚŽ�ŵǇ�ŚŽƵƐĞ�ůĂƐƚ�ŶŝŐŚƚ͘�,Ğ�ƐƚĂƌƚĞĚ�ƐĞĂƌĐŚŝŶŐ�ĨŽƌ�ŵŽŶĞǇ�ƐŽ�/�ŐŽƚ�ƵƉ�ĂŶĚ�ƐĞĂƌĐŚĞĚ�ǁŝƚŚ�Śŝŵ͘ 
· /�ƚŚŝŶŬ�/Ζůů�ũƵƐƚ�ƉƵƚ�ĂŶ�ΗKƵƚ�ŽĨ�KƌĚĞƌΗ�ƐƟĐŬĞƌ�ŽŶ�ŵǇ�ĨŽƌĞŚĞĂĚ�ĂŶĚ�ĐĂůů�ŝƚ�Ă�ĚĂǇ͘ 
· ,ĂǀŝŶŐ�ƉůĂŶƐ�ƐŽƵŶĚƐ�ůŝŬĞ�Ă�ŐŽŽĚ�ŝĚĞĂ�ƵŶƟů�ǇŽƵ�ŚĂǀĞ�ƚŽ�ƉƵƚ�ŽŶ�ĐůŽƚŚĞƐ�ĂŶĚ�ůĞĂǀĞ�ƚŚĞ�ŚŽƵƐĞ͘ 
· tŚĞŶ�/�ǁĂƐ�Ă�ŬŝĚ�/�ǁĂŶƚĞĚ�ƚŽ�ďĞ�ŽůĚĞƌ͕͘͘ƚŚŝƐ�ŝƐ�ŶŽƚ�ǁŚĂƚ�/�ĞǆƉĞĐƚĞĚ͘ 
· >ŝĨĞ�ŝƐ�ůŝŬĞ�Ă�ŚĞůŝĐŽƉƚĞƌ͘�/�ĚŽŶΖƚ�ŬŶŽǁ�ŚŽǁ�ƚŽ�ŽƉĞƌĂƚĞ�Ă�ŚĞůŝĐŽƉƚĞƌ͘ 
· /ƚΖƐ�ƉƌŽďĂďůǇ�ŵǇ�ĂŐĞ�ƚŚĂƚ�ƚƌŝĐŬƐ�ƉĞŽƉůĞ�ŝŶƚŽ�ƚŚŝŶŬŝŶŐ�ůΖŵ�ĂŶ�ĂĚƵůƚ͘ 
· DĂƌƌŝĂŐĞ��ŽƵŶƐĞůŽƌ͗�zŽƵƌ�ǁŝĨĞ�ƐĂǇƐ�ǇŽƵ�ŶĞǀĞƌ�ďƵǇ�ŚĞƌ�ŇŽǁĞƌƐ͕�ŝƐ�ƚŚĂƚ�ƚƌƵĞ͍�,ŝŵ͗�dŽ�ďĞ�ŚŽŶĞƐƚ͕�/�ŶĞǀĞƌ�ŬŶĞǁ�ƐŚĞ�

ƐŽůĚ�ŇŽǁĞƌƐ͘ 
· EĞǀĞƌ�ƐŝŶŐ�ŝŶ�ƚŚĞ�ƐŚŽǁĞƌ͊�^ŝŶŐŝŶŐ�ůĞĂĚƐ�ƚŽ�ĚĂŶĐŝŶŐ͕�ĚĂŶĐŝŶŐ�ůĞĂĚƐ�ƚŽ�ƐůŝƉƉŝŶŐ͕�ĂŶĚ�ƐůŝƉƉŝŶŐ�ůĞĂĚƐ�ƚŽ�ƉĂƌĂŵĞĚŝĐƐ�

ƐĞĞŝŶŐ�ǇŽƵ�ŶĂŬĞĚ͘�^Ž�ƌĞŵĞŵďĞƌ͘͘͘�ŽŶΖƚ�ƐŝŶŐ͊ 
· /�ĚŽŶΖƚ�ĂůǁĂǇƐ�ŐŽ�ƚŚĞ�ĞǆƚƌĂ�ŵŝůĞ͕�ďƵƚ�ǁŚĞŶ�/�ĚŽ�ŝƚΖƐ�ďĞĐĂƵƐĞ�/�ŵŝƐƐĞĚ�ŵǇ�Ğǆŝƚ͘ 
· /�ƐĞĞ�ƉĞŽƉůĞ�ĂďŽƵƚ�ŵǇ�ĂŐĞ�ŵŽƵŶƚĂŝŶ�ĐůŝŵďŝŶŐ͖�/�ĨĞĞů�ŐŽŽĚ�ŐĞƫŶŐ�ŵǇ�ůĞŐ�ƚŚƌŽƵŐŚ�ŵǇ�ƵŶĚĞƌǁĞĂƌ�ǁŝƚŚŽƵƚ�ůŽƐŝŶŐ�

ŵǇ�ďĂůĂŶĐĞ͘ 
· ^Ž�ŝĨ�Ă�ĐŽǁ�ĚŽĞƐŶΖƚ�ƉƌŽĚƵĐĞ�ŵŝůŬ͕�ŝƐ�ŝƚ�Ă�ŵŝůŬ�ĚƵĚ�Žƌ�ĂŶ�ƵĚĚĞƌ�ĨĂŝůƵƌĞ͍ 
· ůĨ�ǇŽƵ�ĐĂŶΖƚ�ƚŚŝŶŬ�ŽĨ�Ă�ǁŽƌĚ�ƐĂǇ͕�Ηů�ĨŽƌŐŽƚ�ƚŚĞ��ŶŐůŝƐŚ�ǁŽƌĚ�ĨŽƌ�ŝƚ͘Η�dŚĂƚ�ǁĂǇ�ƉĞŽƉůĞ�ǁŝůů�ƚŚŝŶŬ�ǇŽƵΖƌĞ�ďŝůŝŶŐƵĂů�

ŝŶƐƚĞĂĚ�ŽĨ�ĂŶ�ŝĚŝŽƚ͘ 
· �ƌŽŶĂĐŽĂƐƚĞƌ͗�ŶŽƵŶ͖�ƚŚĞ�ƵƉƐ�ĂŶĚ�ĚŽǁŶƐ�ŽĨ�Ă�ƉĂŶĚĞŵŝĐ͘ 
· �ƚ�ǁŚĂƚ�ƉŽŝŶƚ�ĐĂŶ�ǁĞ�ũƵƐƚ�ƐƚĂƌƚ�ƵƐŝŶŐ�ϮϬϮϬ�ĂƐ�ƉƌŽĨĂŶŝƚǇ͍��Ɛ�ŝŶ͗�ΗdŚĂƚΖƐ�Ă�ůŽĂĚ�ŽĨ�ϮϬϮϬ͘Η�Žƌ�ΗtŚĂƚ�ŝŶ�ƚŚĞ�ϮKϮK͘Η�Žƌ�

ΗĂďƐŽ -ϮKϮϬ-ůƵƚĞůǇ͘Η 
· KŶĞ�ĚĂǇ�ǇŽƵΖƌĞ�ůŽǀŝŶŐ�ǇŽƵƌ�ďƵďďůĞ͕�ĚŽŝŶŐ�ǁŽƌŬ�ŽƵƚƐ͕�ďĂŬŝŶŐ�ďĂŶĂŶĂ�ďƌĞĂĚ�ĂŶĚ�ŐŽŝŶŐ�ĨŽƌ�ůŽŶŐ�ǁĂůŬƐ�ĂŶĚ�ƚŚĞ�ŶĞǆƚ�

ǇŽƵΖƌĞ�ĐƌǇŝŶŐ͕�ĚƌŝŶŬŝŶŐ�ŐŝŶ�ĨŽƌ�ďƌĞĂŬĨĂƐƚ�ĂŶĚ�ŵŝƐƐŝŶŐ�ƉĞŽƉůĞ�ǇŽƵ�ĚŽŶΖƚ�ĞǀĞŶ�ůŝŬĞ͘ 
· ůΖŵ�ŐĞƫŶŐ�ƟƌĞĚ�ŽĨ�ďĞŝŶŐ�ƉĂƌƚ�ŽĨ�Ă�ŵĂũŽƌ�ŚŝƐƚŽƌŝĐĂů�ĞǀĞŶƚ͘� 

^ŽŵĞ�,ƵŵŽƵƌ�ƚŽ��ƌŝŐŚƚĞŶ�zŽƵƌ��ĂǇ͗ 
 �ŽƵƌƚĞƐǇ�ŽĨ�:ŽƐŚ��ƵďŝƚƐŬǇ 

 



ϯ 

 

:ĂƐŽŶ�DĂŶĚůŽǁŝƚǌ 

tĞ�ĂƌĞ�ŶŽǁ�ĂďŽƵƚ�ϭϰ�ŵŽŶƚŚƐ�ƐŝŶĐĞ�ŽƵƌ�ďƵŝůĚŝŶŐ�ĐůŽƐĞĚ�ĂŶĚ�ŽŶ-ƐŝƚĞ�ƉƌŽŐƌĂŵƐ�ĐĞĂƐĞĚ͘��dŚĞ�ƟŵĞ�ŚĂƐ�ďĞĞŶ�
ĚŝĸĐƵůƚ�ďƵƚ�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ďĞƩĞƌ�ƟŵĞƐ�ĂŚĞĂĚ�ĂƐ�ƚŚĞ��Ks/��ǀĂĐĐŝŶĂƟŽŶ�ƉƌŽŐƌĂŵ�ƉƌŽĐĞĞĚƐ͘���ƚ�ŽƵƌ��Ɖƌŝů�
ϮϬϮϭ��ŽĂƌĚ�ŵĞĞƟŶŐ͕�ƚŚĞ�ĚĞĐŝƐŝŽŶ�ǁĂƐ�ŵĂĚĞ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ĐůŽƐĞ�ŽƵƌ�ďƵŝůĚŝŶŐ�ĂŶĚ�ĨŽůůŽǁ�Ăůů�ƉƵďůŝĐ�ŚĞĂůƚŚ�
ŐƵŝĚĞůŝŶĞƐ͘��,ŽǁĞǀĞƌ͕�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉůĂŶ�ĂŚĞĂĚ͕�ǁĞ�ĂƌĞ�ĞƐƚĂďůŝƐŚŝŶŐ�Ă�ZĞ-ŽƉĞŶŝŶŐ��ŽŵŵŝƩĞĞ͗�ƵƉĚĂƚĞƐ�ǁŝůů�ďĞ�
ƉƌŽǀŝĚĞĚ�ƚŽ�ǇŽƵ͘ 

tŚŝůĞ�ƐĞǀĞƌĂů�ŵŽŶƚŚƐ�ĂǁĂǇ͕�ǁĞ�ŚĂǀĞ�ďĞŐƵŶ�,ŝŐŚ�,ŽůǇ��ĂǇƐ�ƉƌĞƉĂƌĂƟŽŶ�ǁŚŝĐŚ�ǁŝůů�ďƵŝůĚ�ŽŶ�ŽƵƌ�ǀŝƌƚƵĂů�
ƉůĂƞŽƌŵ�ĨƌŽŵ�ůĂƐƚ�ǇĞĂƌ͘��KƵƌ�ƉůĂŶŶŝŶŐ�ŝƐ�ĐĂƌĞĨƵůůǇ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ƉƵďůŝĐ�ŚĞĂůƚŚ�ƐŝƚƵĂƟŽŶ�ĂŶĚ�ǁĞ�ǁŝůů�ĐŽŵƉůǇ�

ǁŝƚŚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ŵĂƐŬŝŶŐ�ĂŶĚ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ͘ 

/Ĩ��Ks/��ĚŝĚ�ŶŽƚ�ƉŽƐĞ�ĞŶŽƵŐŚ�ŽĨ�Ă�ĐŚĂůůĞŶŐĞ͕�ǁĞ�ĂƌĞ�Ăůů�ǁĂƚĐŚŝŶŐ�ǁŝƚŚ�ŐƌĂǀĞ�ĐŽŶĐĞƌŶ͕�ƌĞĐĞŶƚ�ŚŽƐƟůŝƟĞƐ�ŝŶ�/ƐƌĂĞů͘���Ɛ�ŽĨ�ƚŽĚĂǇ͕��ƚŚĞ�
ŝŶƚĞƌŶĂƟŽŶĂů�ĞīŽƌƚƐ�ƚŽ�ďƌŽŬĞƌ�Ă�ĐĞĂƐĞ�ĮƌĞ�ŚĂƐ�ďĞĞŶ�ƐƵĐĐĞƐƐĨƵů�ǁŝƚŚ�ƚŚĞ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ŽĨ�ƉĞĂĐĞ�ŶĞŐŽƟĂƟŽŶƐ͘��ZĞĐŽŐŶŝǌŝŶŐ�ƚŚĂƚ�
ĐŽŶŇŝĐƚ�ŝŶ�/ƐƌĂĞů�ŚĂƐ�ŚĂĚ�Ă�ƚĞŶĚĞŶĐǇ�ƚŽ�ĂīĞĐƚ�:ĞǁŝƐŚ�ĐŽŵŵƵŶŝƟĞƐ�ĞůƐĞǁŚĞƌĞ͕�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĐůŽƐĞůǇ�ŵŽŶŝƚŽƌŝŶŐ�ƚŚĞ�ƐŝƚƵĂƟŽŶ�ŝŶ�
>ŽŶĚŽŶ�ĂŶĚ�ĞƐĐĂůĂƚĞĚ�ŽƵƌ�ƐĞĐƵƌŝƚǇ�ĂƌƌĂŶŐĞŵĞŶƚƐ͘�tĞ�ŬŶŽǁ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ƚŚĂƚ�ŝŶ�ƌĞĐĞŶƚ�ǁĞĞŬƐ͕�dŽƌŽŶƚŽ�ĂŶĚ�DŽŶƚƌĞĂů�ďŽƚŚ�
ĞǆƉĞƌŝĞŶĐĞĚ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĂŶƟ-ƐĞŵŝƟĐ�ŐƌĂĸƟ͘��>ŽŶĚŽŶ�WŽůŝĐĞ�^ĞƌǀŝĐĞƐ�ŝŶ�ƌĞĐĞŶƚ�ĚĂǇƐ�ŚĂǀĞ�ĞƐƚĂďůŝƐŚĞĚ�Ă�ƉƌĞƐĞŶĐĞ�Ăƚ�ĞĂĐŚ�ŽĨ�ŽƵƌ�
ƐǇŶĂŐŽŐƵĞƐ�ĂŶĚ�ƚŚĞ�:��͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ĐŽŶĐĞƌŶƐ�Žƌ�ƐĞĞ�ĂŶǇƚŚŝŶŐ�ƐƵƐƉŝĐŝŽƵƐ�Ăƚ�ƚŚĞƐĞ�ůŽĐĂƟŽŶƐ͕�ǇŽƵ�ƐŚŽƵůĚ�ĐŽŶƚĂĐƚ�>ŽŶĚŽŶ�WŽůŝĐĞ�
^ĞƌǀŝĐĞƐ�ĚŝƌĞĐƚůǇ�ĂŶĚ�dĞŵƉůĞ�;ŵǇƐĞůĨ�Žƌ�:ŝŵ�^ƚĞǀĞŶƐ͕�sW�KƉĞƌĂƟŽŶƐͿ͘��tĞ�ĂƌĞ�ĐŽŶĚƵĐƟŶŐ�ĚĂŝůǇ�ĐŚĞĐŬƐ�ŽĨ�ŽƵƌ�ďƵŝůĚŝŶŐ�ĂŶĚ�ƉƌŽƉĞƌƚǇ͘ 

tĞ�ĂƌĞ�ŵŽŶŝƚŽƌŝŶŐ�ŽƵƌ�ƐĞĐƵƌŝƚǇ�ƐǇƐƚĞŵ�ƚŽ�ĐŽŶĮƌŵ�ƚŚĂƚ�ŽŶůǇ�ĂƵƚŚŽƌŝǌĞĚ�ŝŶĚŝǀŝĚƵĂůƐ�ĞŶƚĞƌ�dĞŵƉůĞ͘��tĞ�ĂƌĞ�ĂƐŬŝŶŐ͕�ŝŶ�ƚŚĞ�ŶĂŵĞ�ŽĨ�
ŚĞŝŐŚƚĞŶĞĚ�ƐĞĐƵƌŝƚǇ͕�ƚŚĂƚ�ŶŽ�ŵĞŵďĞƌ�ĞŶƚĞƌ�dĞŵƉůĞ�/ƐƌĂĞů�ĂŌĞƌ�ϲ͗ϬϬ�WD͘ 

KŶ�Ă�ŵŽƌĞ�ƉŽƐŝƟǀĞ�ŶŽƚĞ͕�/�ǁĂŶƚĞĚ�ƚŽ�ĨŽĐƵƐ�ǇŽƵƌ�ĂƩĞŶƟŽŶ�ŽŶ�ŽƵƌ�ǁĞĞŬůǇ�Ğ-ŵĂŝůƐ�ĂŶĚ�ǁĞďƐŝƚĞ�ǁŚŝĐŚ�ĚĞƚĂŝůĞĚ�Ă�ŶƵŵďĞƌ�ŽĨ�
ƵƉĐŽŵŝŶŐ�ƉƌŽŐƌĂŵƐ�ůĞĚ�ďǇ�ZĂďďŝ��ƌĞƐƐůĞƌ�ĂŶĚ�ĨƌŽŵ��Z����ĂŶĂĚĂ͘��KƵƌ�ŶĞǆƚ��ǆĞĐƵƟǀĞ�ĂŶĚ��ŽĂƌĚ�ŵĞĞƟŶŐ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ďǇ��ŽŽŵ�
ĨŽƌ�:ƵŶĞ�ϲ͘��KƵƌ�'ĞŶĞƌĂů�DĞĞƟŶŐ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�:ƵŶĞ�ϮϬ�ƚŽ�ǀŽƚĞ�ĨŽƌ�KĸĐĞƌƐ�ĂŶĚ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ƚŽ�ƉƌĞƐĞŶƚ�ŽƵƌ�ϮϬϮϭ-ϮϬϮϮ�ďƵĚŐĞƚ͘��
dŚĞ�ŵĞĞƟŶŐ�ǁŝůů�ďĞ�ŝŵŵĞĚŝĂƚĞůǇ�ĨŽůůŽǁĞĚ�ďǇ�ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�DĂƌŐŝĞ�tŝĞŶďƵƌŐ͛Ɛ�ǁŽƌŬ�ĂƐ�ZĞůŝŐŝŽƵƐ�^ĐŚŽŽů��ŽŽƌĚŝŶĂƚŽƌ͗�DĂƌŐŝĞ�ůĞŌ�
ƚŚĞ�ƉŽƐƚ�ŽŶ�DĂǇ�ϭϲ͘ 

hŶƟů�ǁĞ�ĐĂŶ�ďĞ�ƚŽŐĞƚŚĞƌ͕�ƐŝŶĐĞƌĞƐƚ�ďĞƐƚ�ǁŝƐŚĞƐ�ĨŽƌ�ĐŽŶƟŶƵĞĚ�ŐŽŽĚ�ŚĞĂůƚŚ͘���Ğ�ƐĂĨĞ͘ 

 

&ƌŽŵ�ŽƵƌ�WƌĞƐŝĚĞŶƚ 

W�^^Ks�Z��KK</E'�͞D�^d�Z��>�^^͟ 

  



ϰ 

�ŽŶĂƟŽŶƐ 
�KE�d/KE^�'�E�Z�> 
ŝŶ�ŚŽŶŽƵƌ�ŽĨ�^ƵƐĂŶ��ŐƌĂŶŽǀĞ�ďǇ�ZŽŶĂůĚ�Θ��ĞŶŝƐĞ�tĞǆůĞƌ� 
ŝŶ�ŚŽŶŽƵƌ�ŽĨ��ĂǀŝĚ�ZŽƐŶĞƌ�ďǇ�ZŽŶĂůĚ�Θ��ĞŶŝƐĞ�tĞǆůĞƌ  
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�dŚĞůŵĂ�>ůĞǁĞůůǇŶΖƐ�ďƌŽƚŚĞƌ͕��ǀĞƌĂƌĚ�>ůĞǁĞůůǇŶ�ďǇ�
 >ŝŶĚĂ�&ƌĞĞĚŵĂŶ  
ŝŶ�ŚŽŶŽƵƌ�ŽĨ�ZĂĞů�tŝĞŶďƵƌŐ�ďǇ�DŝĐŚĂĞů�Θ�WĞŶŶǇ�>ĂŶĚĞƌ  
ďǇ�ZĂŶĚǇ�<ŝƐƐĂĐŬ�;ϯ�ĚŽŶĂƟŽŶƐͿ  
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�&ƌŝĚĂ�Θ��Ăƌů�ZŽƐĞŶďůĂƩ�ďǇ��ĂƌůĂ�dĂƵď 
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�DŝĐŚĂĞů�>ƵďĞůů͕�ďƌŽƚŚĞƌ�ŽĨ�ZŝĐŚĂƌĚ�>ƵďĞůů�ďǇ�
 DŝĐŚĂĞů�Θ�:ŝůů�^ŝŵŵŽŶƐ 
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�>ŽƵŝƐ�^ƚĂƌŶďĂĐŚ�ĂŶĚ��ĚǁĂƌĚ�DĂůŬŝƐ�ďǇ�DĂƌǀŝŶ�Θ�
 WŚǇůůŝƐ�^ŝŵŶĞƌ 
ŝŶ�ŚŽŶŽƵƌ�ŽĨ�ƚŚĞ�ƵƉĐŽŵŝŶŐ�ŵĂƌƌŝĂŐĞ�ŽĨ�ZĂďďŝ��ƌĞƐƐůĞƌΖƐ�
 ĚĂƵŐŚƚĞƌ͕��ĂƐĞǇ�ďǇ�EĂŶĐǇ�tƌŝŐŚƚ 
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�DŝĐŚĂĞů�ĂŶĚ�^ŚĞŝůĂ�>ƵďĞůů�ďǇ�ZŽŶĂůĚ�Θ� 
 �ĞŶŝƐĞ�tĞǆůĞƌ 
ďǇ�:ĂŶŝĞ�ZŽƚŚĞƌ  
ŝŶ�ĂƉƉƌĞĐŝĂƟŽŶ�ŽĨ�dĞŵƉůĞ�/ƐƌĂĞů�ǁĞůĐŽŵŝŶŐ�DĂƌŝŽŶ�ZŽŐĞƌƐΖ�ƐŽŶ�
 ƚŽ�ƚŚĞ�^ĞĚĞƌ�ďǇ�:ĞīƌĞǇ�Θ�DĂƌŝŽŶ�ZŽŐĞƌƐ  
ďǇ��ƌŝĐ�ZŽďŝŶƐŽŶ 
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�DŝĐŚĂĞů�ĂŶĚ�^ŚĞŝůĂ�>ƵďĞůů�ďǇ�:ĞƌĞŵǇ�Θ� 
 �ŝŶĂŚ�&ƌĂŶŬ  
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�DŝĐŚĂĞů�ĂŶĚ�^ŚĞŝůĂ�>ƵďĞůů�ďǇ�DŝĐŚĂĞů�^ŚŵƵŬůĞƌ�Θ�
 >ŝŶĚĂ��ƵƚƐĐŚ 
ďǇ�:ŽƐŚ�Θ�<ĂǇ��ƵďŝƚƐŬǇ  
ŝŶ�ŚŽŶŽƵƌ�ŽĨ�:ƵĚŝƚŚ�tŝůĞǇ�ďǇ�DŝĐŚĂĞů�tŝůĞǇ 
ďǇ�DĞůĂŶŝĞ�&ŽĞƌƐƚĞƌ  
 
^WKE^KZ^,/W^�-�W�^^Ks�Z 
ďǇ�^ŚĂƵů�^ŚĞĐƚĞƌ�Θ�:ƵĚŝƚŚ�>ĞǀŝŶĞ 
ďǇ�sŝǀŝĂŶ�DĂĐĚŽŶĂůĚ 
ďǇ�:ĂĐŽď�DĞŐĚĞůů  
ďǇ�:ĂƐŽŶ�DĂŶĚůŽǁŝƚǌ�Θ��ĂƌǇů�&ƌŝĚĞŶďĞƌŐ 
ďǇ�^ŚĂƌŽŶ�DĂƌŬƐ 
ďǇ��ŶŶĂ�<ƌĂƐ-�ƵƉƵŝƐ 
ďǇ�,ŽůůǇ�Θ�^ŚĂǁŶ�,ƵĚĞƐ  
ďǇ�^ƚĞǀĞŶ�^ĞŵĞŶŽǀ 
ďǇ�:ĂŶŝĞ�ZŽƚŚĞƌ  
 
^WKE^KZ^,/W^�-���h��d/KE�Θ�Z�>/'/Kh^�^�,KK> 
ďǇ�^ĂŵĂƌĂ��ŶŐƵƐ  
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�DŝĐŚĂĞů�>ƵďĞůů�ďǇ�tĂůƚĞƌ�Θ�>ŝŶĚĂ��ŝŵŵĞƌŵĂŶ  
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�DŝĐŚĂĞů�ĂŶĚ�^ŚĞŝůĂ�>ƵďĞůů�ďǇ�ZŽďĞƌƚ�^ŽůŽŵŽŶ�Θ�
 �ĂƌďĂƌĂ�>ĞŶƚ  
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�DŝĐŚĂĞů�tŽŽůĨ�ďǇ�WĞƚĞƌ�&ĞŶĚƌŝĐŚ  
ŝŶ�ŚŽŶŽƵƌ�ŽĨ�^ƚĞƉŚĞŶ�^ƚĂƚĞ�ďǇ�zƵƌŝ�Θ�>ĂƌĂ�ZǇďĂŬ 
 
 

&hE��-��Zd͕����KZ�d/KE�Θ���^/'E 
ŝŶ�ŵĞŵŽƌǇ�ŽĨ��ĂŶĚĂĐĞ�EĞĨƐŬǇ�ďǇ�DĞůŽĚǇ��ŶǌĞů 
 
&hE��-���h��d/KE 
ŝŶ�ŚŽŶŽƵƌ�ŽĨ�ZĂďďŝ��ƌĞƐƐůĞƌ�ĂŶĚ�ƚŚĞ�ŵĂŶǇ�ĐŽŶŐƌĞŐĂŶƚƐ�ǁŚŽ�
 ƐƵƉƉŽƌƚĞĚ�ĂŶĚ�ŚĞůƉĞĚ�ƵƐ�ďǇ�ZĂĞů�Θ�DĂƌŐŝĞ�tŝĞŶďƵƌŐ 
ŝŶ�ŚŽŶŽƵƌ�ŽĨ�^ƚĞƉŚĞŶ�^ƚĂƚĞ�ďǇ�DŝĐŚĂĞů�^ŚŵƵŬůĞƌ�Θ�>ŝŶĚĂ��ƵƚƐĐŚ 
ŝŶ�ŚŽŶŽƵƌ�ŽĨ�EĞǀŝĂ�&ƌĂŶŬ�ďǇ�DŝĐŚĂĞů�^ŚŵƵŬůĞƌ�Θ�>ŝŶĚĂ��ƵƚƐĐŚ  
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�dŽǀĂ��ůŝƚǌ�ďǇ��ŶĚǇ��ĂƌĂŬ�Θ�^ĂůůǇ��ŽǌĞŶƐ  
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�^ŚĞŝůĂ�>ƵďĞůů�ďǇ��ŶĚǇ��ĂƌĂŬ�Θ�^ĂůůǇ��ŽǌĞŶƐ  
ŝŶ�ŚŽŶŽƵƌ�ŽĨ�^ƵĞ��ĞĂŶ�ďǇ��ŶĚǇ��ĂƌĂŬ�Θ�^ĂůůǇ��ŽǌĞŶƐ 
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�:ĂĐŬ�zĂƐŚŝŶƐŬǇ�ďǇ�>ŽƵŝƐĞ�Θ��ů�>ĞǀǇ  
 
&hE��-��h/>�/E' 
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�DŝĐŚĂĞů�tŽŽůĨ�ďǇ�tĂůƚĞƌ�Θ�>ŝŶĚĂ��ŝŵŵĞƌŵĂŶ 
ŝŶ�ŚŽŶŽƵƌ�ŽĨ�^ƵƐĂŶ��ŐƌĂŶŽǀĞ�ďǇ�WĞƚĞƌ�&ĞŶĚƌŝĐŚ 
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�DŝĐŚĂĞů�ĂŶĚ�^ŚĞŝůĂ�>ƵďĞůů�ďǇ�WĞƚĞƌ�&ĞŶĚƌŝĐŚ 
 
&hE��-�Dh^/��Θ��,K/Z 
ŝŶ�ŚŽŶŽƵƌ�ŽĨ��ĂǀŝĚ�ZŽƐŶĞƌ�ďǇ�DŝĐŚĂĞů�^ŚŵƵŬůĞƌ�Θ�>ŝŶĚĂ��ƵƚƐĐŚ 
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�^ŽŶǇĂ�^ǇĚĞůů�ďǇ�DĞůŽĚǇ��ŶǌĞů  
ŝŶ�ŚŽŶŽƵƌ�ŽĨ��ƌ͘�<ĂŶĚŝĐĞ�DĐ<ĞĞ�;�ƌŽǁŶƐƚŽŶĞͿ�ďǇ��ŶĚǇ��ĂƌĂŬ�Θ�
 ^ĂůůǇ��ŽǌĞŶƐ 
 
&hE��-�>/�Z�Zz 
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�^ĂŵƵĞů�EĞĨƐŬǇ�ďǇ�DĞůŽĚǇ��ŶǌĞů  
ŝŶ�ŚŽŶŽƵƌ�ŽĨ��ĂƌďĂƌĂ�>ĞŶƚ�ďǇ�WĞƚĞƌ�&ĞŶĚƌŝĐŚ  
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�DĂƌǇ��ůƵƐƚĞŝŶ�ďǇ�^ŝĚ�Θ�sĞŶĂ�WƌĞƐŶĞƌ 
/Ŷ�ŵĞŵŽƌǇ�ŽĨ�EĂŶĐǇ�WĂǌŶĞƌΖƐ�ŵŽƚŚĞƌ�ďǇ��ƌƚŚƵƌ�Θ� 
 ^ĂŶĚƌĂ��ĞŶũĂŵŝŶ 
 
&hE��-�Z�& 
ŝŶ�ŚŽŶŽƵƌ�ŽĨ��ĂƐĞǇ�tƌŝŐŚƚΖƐ�ĞŶŐĂŐĞŵĞŶƚ�ďǇ�>ŝŶĚĂ�&ƌĞĞĚŵĂŶ 
ŝŶ�ŚŽŶŽƵƌ�ŽĨ�ƚŚĞ�dŽƌĂŚ�^ƚƵĚǇ�ǁŝƚŚ��ĂǀŝĚ�tŽůƉĞ�ďǇ�:ƵĚŝƚŚ�tŝůĞǇ 
ďǇ�DŝĐŚĂĞů�Θ�/ƌŝŶĂ�^ĂŶĂƚĂŶŝ�;ϯ�ĚŽŶĂƟŽŶƐͿ 
ŝŶ�ŚŽŶŽƵƌ�ŽĨ�ZĂďďŝ��ƌĞƐƐůĞƌ�ďǇ�DŝĐŚĂĞů�^ŚŵƵŬůĞƌ�Θ� 
 >ŝŶĚĂ��ƵƚƐĐŚ  
ďǇ��ĚƌŝĞŶŶĞ�>ŝƉƐŽŶ 
/Ŷ�ŵĞŵŽƌǇ�ŽĨ�WĞƚĞƌ�dŝůŶĞƌ�ďǇ��ƌƚŚƵƌ�Θ�^ĂŶĚƌĂ��ĞŶũĂŵŝŶ 
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�WĞĂƌů�dŝůŶĞƌ�ďǇ��ƌƚŚƵƌ�Θ�^ĂŶĚƌĂ��ĞŶũĂŵŝŶ  
ŝŶ�ŚŽŶŽƵƌ�ŽĨ�ZĂďďŝ��ƌĞƐƐůĞƌΖƐ�ĚĂƵŐŚƚĞƌ͕��ĂƐĞǇ�ďĞĐŽŵŝŶŐ�
 ĞŶŐĂŐĞĚ�ƚŽ�:ĂŬĞ�<ƌĂƵƐ�ďǇ�DĞůŽĚǇ��ŶǌĞů  
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�DƵƌŶĂ�'ŝƚůŝŶ�ďǇ�tŝůůŝĂŵ�'ŝƚůŝŶ 
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�WĞŐŐǇ�DĐ�ŽƌŵĂĐŬ�ďǇ��ƌƚŚƵƌ�Θ�^ĂŶĚƌĂ��ĞŶũĂŵŝŶ  
  
&hE��^K�/�>���d/KE�–�&KK����E<� 
ŝŶ�ŚŽŶŽƵƌ�ŽĨ�ƚŚĞ�ďŝƌƚŚ�ŽĨ�zŽůĂŶĚĂ�dŽŵĂƐǌĞǁƐŬŝΖƐ�
 ŐƌĂŶĚĚĂƵŐŚƚĞƌ͕��ǀĂ�ďǇ�DĞůŽĚǇ��ŶǌĞů  
 
 



ϱ 

�ŽŶĂƟŽŶƐ��ŽŶƚ͛Ě͘ 
&hE��-�^K�/�>���d/KE�-^,�Z��d,��t�ZDd,ͬD�<����t/^, 
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�'ĞŽƌŐĞ�ĂŶĚ��ůŝĐĞ�^ŝĐƵůĂƌ�ďǇ�dĞƌƌǇ�^ŝĐƵůĂƌ�Θ� 
 <ŝŵ�DŽŽĚŝĞ  
 
&hE��-�^K�/�>���d/KE 
ďǇ�ZĂŶĚǇ�<ŝƐƐĂĐŬ 
 
&hE��-�d����<�, 
ŝŶ�ŵĞŵŽƌǇ�ŽĨ��ůŝǌĂďĞƚŚ�ZŽŚĞŬĂƌ�ďǇ�'ĂƌǇ�ZŽŚĞŬĂƌ 
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�/ƐĂĂĐ�ZŽŚĞŬĂƌ�ďǇ�'ĂƌǇ�ZŽŚĞŬĂƌ 
 

 
 
 

&hE��-�Z���/�t/dd^d�/E���DW�'�KZ'� 
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�ZĂďďŝ�tŝƩƐƚĞŝŶ�ďǇ�>ŝŶĚĂ�&ƌĞĞĚŵĂŶ  
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�DŝĐŚĂĞů�>ƵďĞůů�ďǇ��ƌƚŚƵƌ�Θ�^ĂŶĚƌĂ��ĞŶũĂŵŝŶ 
ŝŶ�ŚŽŶŽƵƌ�ŽĨ��ŝůĞĞŶ�tŝƩƐƚĞŝŶ�ďǇ�WĞƚĞƌ�&ĞŶĚƌŝĐŚ  
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�DŝĐŚĂĞů�ĂŶĚ�^ŚĞŝůĂ�>ƵďĞůů�ďǇ�^ŚĂƌŽŶ�'ůŝĐŬŵĂŶ  
 
 
�Z����ϮϬϮϬ-ϮϬϮϭ 
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�ZĂďďŝ�:ŽĞů�tŝƩƐƚĞŝŶ�ďǇ�>ŝŶĚĂ�&ƌĞĞĚŵĂŶ 
 

EŽƚĞ͗���ŽŶĂƟŽŶƐ�ŝŶĐůƵĚĞĚ�ƚŽ�DĂǇ�ϭϬ͕�ϮϬϮϭ͘�/Ĩ�ǁĞ�ŚĂǀĞ�
ŝŶĂĚǀĞƌƚĞŶƚůǇ�ŵŝƐƐĞĚ�ĂŶ�ĂĐŬŶŽǁůĞĚŐĞŵĞŶƚ�ŽŶ�ǇŽƵƌ�ďĞŚĂůĨ͕� 

ƉůĞĂƐĞ�ůĞƚ�ƚŚĞ�ŽĸĐĞ�ŬŶŽǁ�ƐŽ�ƚŚĂƚ�ǁĞ�ŝŶĐůƵĚĞ�ǇŽƵƌ�ŬŝŶĚŶĞƐƐ�ŝŶ�ŽƵƌ�
ŶĞǆƚ�ƉƵďůŝĐĂƟŽŶ͘ 

dŚĞ�dĞŵƉůĞ�ŽĸĐĞ�ŵĂǇ�ďĞ�ĐůŽƐĞĚ͕�ďƵƚ�ƚŚĞ�ŽĸĐĞ�ƌĞŵĂŝŶƐ�ŽƉĞŶ�
ǀŝƌƚƵĂůůǇ͘�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŵĂŬĞ�Ă�ĚŽŶĂƟŽŶ͕�ƉůĞĂƐĞ�ĐĂůů�ƚŚĞ�

ŽĸĐĞ�ĂŶĚ�ůĞĂǀĞ�Ă�ŵĞƐƐĂŐĞ�Ăƚ�ϱϭϵ-ϴϱϴ-ϰϰϬϬ�Žƌ�ĞŵĂŝů͗�
ŽĸĐĞΛƚĞŵƉůĞŝƐƌĂĞůůŽŶĚŽŶ͘ĐĂ͘ 

· &ŽůůŽǁŝŶŐ�ůĞŶŐƚŚǇ�ĐŽŶƐŝĚĞƌĂƟŽŶ͕�ƚŚĞ��ŽĂƌĚ�ĂŐƌĞĞĚ�ƚŚĂƚ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ�,ŝŐŚ�,ŽůǇ��ĂǇƐ�ǁŽƵůĚ�ďĞ�ĐŽŶĚƵĐƚĞĚ�s/Zdh�>>z�ĂŶĚ�
ĂĐĐĞƐƐ�ƚŽ�ŽƵƌ�ďƵŝůĚŝŶŐ�ǁŽƵůĚ�ƌĞŵĂŝŶ�ůŝŵŝƚĞĚ͕�ĂƐ�ƉĞƌ�ƉƵďůŝĐ�ŚĞĂůƚŚ�ŐƵŝĚĞůŝŶĞƐ͘ 

· ZŝĐŚĂƌĚ�ĂŶĚ�:ĂŶ�>ƵďĞůů�ŵĂĚĞ�Ă�ŐĞŶĞƌŽƵƐ�ĚŽŶĂƟŽŶ�ƚŽ�ŽƵƌ�E&dz�&ƵŶĚ�ŝŶ�ŵĞŵŽƌǇ�ŽĨ�ƚŚĞŝƌ�ƌĞĐĞŶƚůǇ�ĚĞĐĞĂƐĞĚ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ͗�

DŝĐŚĂĞů�Θ�^ŚĞŝůĂ�>ƵďĞůů�ĂŶĚ�>ŝŶĚĂ��ĞŵĞů͘�dŚĞ�>ƵďĞůůƐ�ĮƌƐƚ�ŵĞƚ�Ăƚ�Ă�E&dz�ĞǀĞŶƚ͘��dŚĞ��ŽĂƌĚ�ĂŐƌĞĞĚ�ƚŚĂƚ�ƚŚĞ�ĞǆŝƐƟŶŐ�E&dz�

ĨƵŶĚ�ǁŽƵůĚ�ďĞ�ƌĞŶĂŵĞĚ�ƚŚĞ�>ƵďĞůů�&ĂŵŝůǇ�E&dz�&ƵŶĚ͘��^ĞĞ�ŵŽƌĞ�ĚĞƚĂŝůƐ�ŝŶ�ZĂďďŝ��ƌĞƐƐůĞƌ͛Ɛ�ŝŶƐĞƌƚ͘ 

· dŚĞ��ŽĂƌĚ�ĂŐĂŝŶ�ƚŚĂŶŬĞĚ�tĂůůǇ�ĂŶĚ�>ŝŶĚĂ��ŝŵŵĞƌŵĂŶ�ĨŽƌ�ƚŚĞŝƌ�ĐŽŵŵŝƚŵĞŶƚ͕�ŝŶ��ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ƚŚĞŝƌ�ϱϬƚŚ�tĞĚĚŝŶŐ�
�ŶŶŝǀĞƌƐĂƌǇ�ŝŶ�ϮϬϭϴ͕�ƚŽ�Ă�ŶĞǁ�ŵŽďŝůĞ��ƌŬ�ĨŽƌ�ĨƵƚƵƌĞ�,ŝŐŚ�,ŽůǇ��ĂǇƐ͘���ŽŶĂƟŽŶƐ�ƚŽ�ƚŚŝƐ�ĞīŽƌƚ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ǁĞůĐŽŵĞĚ͘ 

· :ƵĚŝƚŚ�tŝůĞǇ͕�ĂƐ�dĞŵƉůĞ�/ƐƌĂĞů͛Ɛ��Z����ĂŶĂĚĂ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ƉƌŽǀŝĚĞĚ�Ă�ůŝƐƚ�ŽĨ�ƵƉĐŽŵŝŶŐ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�ǁĞƌĞ�ŚĞůĚ�ŝŶ�DĂǇ�
ϮϬϮϭ�–�ůŝƐƚĞĚ�ŝŶ�ŽƵƌ�Ğ-ŵĂŝůƐ͘ 

· ZĞƐĞƌǀĞ�:ƵŶĞ�ϮϬ͕�ϮϬϮϭ͕�ϯ͗ϬϬ�WD�ĨŽƌ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�'ĞŶĞƌĂů�DĞĞƟŶŐ�ĂŶĚ�ĐĞůĞďƌĂƟŽŶ�ŽĨ�DĂƌŐŝĞ�tŝĞŶďƵƌŐ͛Ɛ�ǇĞĂƌƐ�ŽĨ�ƐĞƌǀŝĐĞ�ƚŽ�
ŽƵƌ�ZĞůŝŐŝŽƵƐ�^ĐŚŽŽů͘�� 

· :ŝŵ�^ƚĞǀĞŶƐ͕�sW�KƉĞƌĂƟŽŶƐ͕�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�dĞŵƉůĞ͛Ɛ�ĞǆƚĞƌŶĂů�ĞůĞĐƚƌŝĐĂů�ǁŽƌŬ�ŚĂƐ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ͘��dŚŝƐ�ŝŶĐůƵĚĞƐ�ƚǁŽ�;ϮͿ�ŶĞǁ�
ĞǆƚĞƌŶĂů�ůŝŐŚƚ�ƐƚĂŶĚĂƌĚƐ�ŝŶ�ƚŚĞ�ĚƌŝǀĞǁĂǇ͕�ĞǆƚĞƌŶĂů�ůŝŐŚƟŶŐ�ĐŽŶƚƌŽůƐ�ƵƉĚĂƚĞĚ�ŝŶ�ƚŚĞ�ŚĂůůǁĂǇ�ĂŶĚ�ƚǁŽ�;ϮͿ�ŶĞǁ�ƐƚƌŝƉ�ůŝŐŚƚƐ�ŝŶ�ƚŚĞ��
ŚĂůůǁĂǇ�ĞŶƚĞƌŝŶŐ�ƚŚĞ�ŬŝƚĐŚĞŶͬŶĞĂƌ�ƚŚĞ�ĐŽĂƚ�ĐŚĞĐŬ�ĂƌĞĂ͘� ZĂĞů�ŚĂƐ�ƚĂŬĞŶ�ĚƌŽŶĞ�ǀŝĚĞŽƐ�ŽĨ�ƚŚĞ ƌŽŽĨ�ĐŽŶĚŝƟŽŶ�ŽŶ�ĞĂĐŚ�ŽĨ�ƚŚĞ�
ƚŚƌĞĞ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ƚŚĞǇ ŝŵŵĞĚŝĂƚĞůǇ�ƐŚŽǁĞĚ�ĚĂŵĂŐĞ�ƚŽ�ƚŚĞ�ƐƚĂďůĞ�ƌŽŽĨ�ŶŽƚ ǀŝƐŝďůĞ�ĨƌŽŵ�ƚŚĞ�ŐƌŽƵŶĚ͘ ��� 

�ŽĂƌĚ�EĞǁƐ 

^d��>��ZKK& Khd�KKZ�>/',d�&/ydhZ�^ 



ϲ 

<Žů�,ĂŬĂǀŽĚ�ƚŽ͗� 
>ĂƵƌĂ��Ăůů�Θ�:ŽƐŚ�tŝĞŶĞƌ�ŽŶ�ƚŚĞ�ďŝƌƚŚ�ŽĨ�ƚŚĞŝƌ�ďĂďǇ�ďŽǇ͕��ǌƌĂ�:ŽƐĞƉŚ��Ăůů�tŝĞŶĞƌ͕�ŽŶ�&ĞďƌƵĂƌǇ�ϭϳ͕�ϮϬϮϭ 
:ĂƐŽŶ�DĂŶĚůŽǁŝƚǌ͕�ǁŚŽ�ǁĂƐ�ƌĞĐĞŶƚůǇ�ĞůĞĐƚĞĚ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ�ZĞĨŽƌŵ�:ĞǁŝƐŚ��ŽŵŵƵŶŝƚǇ�ŽĨ��ĂŶĂĚĂ͕�
 Z:���;ĨŽƌŵĞƌůǇ��ĂŶĂĚŝĂŶ��ŽƵŶĐŝů�ŽĨ�ZĞĨŽƌŵ�:ƵĚĂŝƐŵ͕���Z:Ϳ 
EĞǀŝĂ�&ƌĂŶŬ�ǁŚŽ�ŐƌĂĚƵĂƚĞĚ�ĨƌŽŵ��ƌĞƐĐŝĂ��ŽůůĞŐĞ�ĂŶĚ�ǁĂƐ�ĂĐĐĞƉƚĞĚ�ƚŽ�dĞĂĐŚĞƌ͛Ɛ��ŽůůĞŐĞ�ŝŶ�WĞƚĞƌďŽƌŽƵŐŚ 
:ŽĞů�&ƌĂŶŬ�Θ�^ŚŽƐŚ�>ĞďŽ�ǁŚŽ�ŐƌĂĚƵĂƚĞĚ�ĨƌŽŵ�ŚŝŐŚ�ƐĐŚŽŽů 
,ŽůůǇ�Θ�^ŚĂǁŶ�,ƵĚĞƐ�ŽŶ�ƚŚĞ�ďŝƌƚŚ�ůĂƐƚ�ǇĞĂƌ�ŽĨ�ƚŚĞŝƌ�ďĂďǇ�ĚĂƵŐŚƚĞƌ͕��ŶŶĂďĞůůĞ�<ĂƚŚƌǇŶ 
,ĞĂƚŚĞƌ�DĞŐĚĞůů�ŽŶ�ƚŚĞ�ďŝƌƚŚ�ŽĨ�ŚĞƌ�ŶĞǁ�ŐƌĂŶĚĚĂƵŐŚƚĞƌ͕�DĂĞǀĂ͕�ŽŶ�DĂǇ�ϰƚŚ͕�ϮϬϮϭ 
DŝůĞƐƚŽŶĞ��ŶŶŝǀĞƌƐĂƌŝĞƐ�-�DĂƌͬ�ƉƌͬDĂǇ͗��ůůŝƐŽŶ�^ŽůŽŵŽŶ�Θ�:ŽŚŶ��ŽƐ�-�ϭϬ�ǇĞĂƌƐ�;ǁŚŽƐĞ�ǁĞĚĚŝŶŐ�ǁĂƐ�ƚŚĞ�ĮƌƐƚ�ƚŚĂƚ
 ZĂďďŝ��ƌĞƐƐůĞƌ�ŽĸĐŝĂƚĞĚ�Ăƚ�dĞŵƉůĞ�/ƐƌĂĞůͿ͖��:ŝŵ�Θ��ĂƉŚŶĞ�^ƚĞǀĞŶƐ�-�ϱϱ�ǇĞĂƌƐ͖��:ĂƐŽŶ�DĂŶĚůŽǁŝƚǌ�Θ��ĂƌǇů�
 &ƌŝĚĞŶďĞƌŐ�-�ϰϬ�ǇĞĂƌƐ� 
DŝůĞƐƚŽŶĞ��ŝƌƚŚĚĂǇƐ�-�DĂƌͬ�ƉƌͬDĂǇ͗��ĞǀĞƌůĞǇ�tĂůŬĞƌ͖�^ƚĞƉŚĞŶ�WƌŝĐĞ͖�EĞǀŝůůĞ�^ƵƐŬŝŶ͖�^ƵƐĂŶ��ĂƌƉ͖�:ĞƌĞŵǇ�<ĞůůĞƌ͖�
 ZĞďĞĐĐĂ�tŚŝƚĞ͖�ZŽƐĞ�WŚŝůŝƉ͖��ůĂŶ�tĂǆŵĂŶ 
<ĂǇ��ƵďŝƚƐŬǇ�ŽŶ�ƚŚĞ�ϭϬϬƚŚ�ďŝƌƚŚĚĂǇ�ŽĨ�ŚĞƌ�ŵŽƚŚĞƌ͕�hƌƐƵůĂ�DŝůůĞƌ 
 

^ƉĞĐŝĂů�dŚĂŶŬƐ�ƚŽ͗ 
DĂƐƚĞƌ��ůĂƐƐ��ŚĞĨƐ͗�DŝĐŚĂĞů�^ŚŵƵŬůĞƌ͕��ĂƌǇů�&ƌŝĚĞŶďĞƌŐ͕�ZĂĞů�tŝĞŶďƵƌŐ�ĂŶĚ�>ŝŶĚĂ��ŝŵŵĞƌŵĂŶ 
�ĂůůĞƌƐ�ĨŽƌ�WĂƐƐŽǀĞƌ�<ŝƚƐ͗�^ŚĂƌŽŶ�DĂƌŬƐ͕�ZƵƚŚ�ZŽŚĞŬĂƌ͕��ŝůĞŶĞ�tŝƩƐƚĞŝŶ͕�:ĂŶŝĞ�ZŽƚŚĞƌ͕�DŝĐŚĂĞů�&ŝƐŵĂŶ͕�>ĞŶ�^ŝůǀĞƌƐƚĞŝŶ
 ĂŶĚ��ŝŶĚǇ�DŽŶŐĞƌ� 
�ƌŝǀĞƌƐ�ĨŽƌ�WĂƐƐŽǀĞƌ�<ŝƚƐ͗�>ŽƵŝƐĞ�Θ��ů�>ĞǀǇ͕��ŝŶĚǇ�DŽŶŐĞƌ͕�:ŽŚŶ��ĞĂŶ͕�^ƵƐĂŶ��ŐƌĂŶŽǀĞ͕�^ŚĂƌŽŶ�DĂƌŬƐ�ĂŶĚ��Ăƌď�>ĞŶƚ 
WĂƐƐŽǀĞƌ�Ŭŝƚ�ĂƐƐĞŵďůĞƌƐ͗�:ĂƐŽŶ�DĂŶĚůŽǁŝƚǌ�ĂŶĚ�ƚŚĞ��ƌĞƐƐůĞƌ�ĨĂŵŝůǇ 
�ůŝǌĂďĞƚŚ�Θ��ŽŶŶŝĞ�dĞĞǀĂŶ�ĨŽƌ�ŽƌŐĂŶŝǌŝŶŐ�ŽƵƌ��ŽŽŬ��ůƵď�ĞǀĞŶƚƐ 
^ƚĞƉŚĞŶ�^ƚĂƚĞ�ĨŽƌ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ƚĞĂĐŚ�ŽƵƌ��ĚƵůƚ�,ĞďƌĞǁ�ĐůĂƐƐĞƐ 
 
�ŽŶĚŽůĞŶĐĞƐ�ƚŽ͗ 
ZŝĐŚĂƌĚ�Θ�:ĂŶ�>ƵďĞůů�ŽŶ�ƚŚĞ�ůŽƐƐ�ŽĨ�ƚŚĞŝƌ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ͕�DŝĐŚĂĞů�Θ�^ŚĞŝůĂ�>ƵďĞůů͘ 
�ƌŝĂŶ�<ƵƌƚǌŵĂŶ�ŽŶ�ƚŚĞ�ůŽƐƐ�ŽĨ�ŚŝƐ�ŵŽƚŚĞƌ͕��ǀĂ͘ 
 
tĞůĐŽŵĞ�ƚŽ�EĞǁ�DĞŵďĞƌƐ͗ 
,ŽůůǇ�Θ�^ŚĂǁŶ�,ƵĚĞƐ 
 

 
�ƌĞ�ǇŽƵ�ŽďƐĞƌǀŝŶŐ�ƐŚůŽƐŚŝŵ�Žƌ�Ă�ƌĞĐĞŶƚ�ǇĂŚƌǌĞŝƚ͍��WůĞĂƐĞ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ƐŚĂƌĞ�Ă�

ƉŚŽƚŽ�ŽĨ�ǇŽƵƌ�ůŽǀĞĚ�ŽŶĞ�ǁŚŝĐŚ�ǁĞ�ĐĂŶ�ŝŶĐůƵĚĞ�ĚƵƌŝŶŐ�ŽƵƌ�ƐĞƌǀŝĐĞƐ͘ 

hƉĐŽŵŝŶŐ��ǀĞŶƚƐ 

d/�'ĞŶĞƌĂů�DĞĞƟŶŐ 
WůĞĂƐĞ�ũŽŝŶ�ƵƐ�ŽŶ�^ƵŶĚĂǇ͕�:ƵŶĞ�ϮϬ�Ăƚ�ϯ͗ϬϬ�Ɖŵ�ĨŽƌ�dĞŵƉůĞ͛Ɛ�'ĞŶĞƌĂů�DĞĞƟŶŐ�ǁŚĞƌĞ�ǁĞ�ǀŽƚĞ�ĨŽƌ�KĸĐĞƌƐ�ĂŶĚ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ƉƌĞƐĞŶƚ�
ŽƵƌ�ϮϬϮϭ-ϮϬϮϮ�ďƵĚŐĞƚ͘��dŚŝƐ�ŵĞĞƟŶŐ�ŝƐ�ĨŽƌ�dĞŵƉůĞ�ŵĞŵďĞƌƐ�ŽŶůǇ͘ 
 

DĂƌŐŝĞ�tŝĞŶďƵƌŐ͛Ɛ�ZĞƟƌĞŵĞŶƚ 
/ŵŵĞĚŝĂƚĞůǇ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�'ĞŶĞƌĂů�DĞĞƟŶŐ͕�ƚŚĞƌĞ�ǁŝůů�ďĞ�Ă�ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ŶĞǁůǇ�ƌĞƟƌĞĚ�DĂƌŐŝĞ�tŝĞŶďƵƌŐ�ĂŶĚ�ŚĞƌ�ǁŽƌŬ�ĂƐ�
ZĞůŝŐŝŽƵƐ�^ĐŚŽŽů��ŽŽƌĚŝŶĂƚŽƌ͘�;^ĞĞ�ŵŽƌĞ�ĚĞƚĂŝůƐ�ŝŶ�ZĂďďŝ��ƌĞƐƐůĞƌ͛Ɛ�ŝŶƐĞƌƚͿ 
 

>ƵŶĐŚ�ĂŶĚ�>ĞĂƌŶ 
>ƵŶĐŚ�ĂŶĚ�>ĞĂƌŶ�ŵĞĞƟŶŐƐ�ǁŝůů�ĐŽŶƟŶƵĞ�ŽŶ�tĞĚŶĞƐĚĂǇƐ�Ăƚ�ŶŽŽŶ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ŵŽŶƚŚ�ŽĨ�:ƵŶĞ�ĂŶĚ�ĨƵƌƚŚĞƌ�ŝŶƚŽ�
ƚŚĞ�ƐƵŵŵĞƌ�ŵŽŶƚŚƐ͘��tĞ�ĂƌĞ�ƐƚƵĚǇŝŶŐ�ĨƌŽŵ��ƚŚĞ�ďŽŽŬ͕�͞dŚŝŶŬŝŶŐ��ďŽƵƚ�'ŽĚ͟�ďǇ��ZĂďďŝ�<Ăƌŝ�,͘�dƵůŝŶŐ͘��zŽƵ�ĚŽ�ŶŽƚ�
ŶĞĞĚ�ƚŽ�ŚĂǀĞ�ĂƩĞŶĚĞĚ�ƉƌĞǀŝŽƵƐ�ƐĞƐƐŝŽŶƐ�ƚŽ�ũŽŝŶ�ƵƐ͘ 

 

EĞǁƐ 



ϳ 

�ĚƵĐĂƟŽŶ� 
�Ŷ�ĂďƐŽůƵƚĞůǇ�ƵŶĨŽƌŐĞƩĂďůĞ�ǇĞĂƌ�ŽĨ�ZĞůŝŐŝŽƵƐ�^ĐŚŽŽů�ŚĂƐ�ĐŽŵĞ�ƚŽ�ĂŶ�ĞŶĚ͊�dŚĂŶŬƐ�ƚŽ��ŽŽŵ�ĂŶĚ�ƚŚĞ�ĐƵƌƌŝĐƵůƵŵ�ĨƌŽŵ�ƚŚĞ�
:ĞǁŝƐŚ��ĚƵĐĂƟŽŶ��ĞŶƚĞƌ�ŽĨ��ůĞǀĞůĂŶĚ͕�ZĂďďŝ��ƌĞƐƐůĞƌ�ĂŶĚ�ŽƵƌ�ƚĞĂĐŚĞƌƐ͕�EĞǀŝĂ�&ƌĂŶŬ͕�ZĂĐŚĞů�KŬĂǌĂŬŝ͕�ĂŶĚ�DĞŐĂŶ�
�ďďŽƩ͕�ĂůŽŶŐ�ǁŝƚŚ�ŽƵƌ�ZĞůŝŐŝŽƵƐ��ŽŽƌĚŝŶĂƚŽƌ͕�DĂƌŐŝĞ�tŝĞŶďƵƌŐ͕�ĂŶĚ�ŽƵƌ�s͘W͘�ŽĨ��ĚƵĐĂƟŽŶ͕��ůŝǌĂďĞƚŚ�dĞĞǀĂŶ͕�ŚĂĚ�
ǁŽŶĚĞƌĨƵů�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŽƵƌ�ƐƚƵĚĞŶƚƐ�ǁŝƚŚ�Ă�ĚŝƐƚĂŶĐĞ�ƉƌŽŐƌĂŵ�ĨŽĐƵƐĞĚ�ŽŶ�ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ƉĞƌƐŽŶĂů�ĂŶĚ�
ĐŽŵŵƵŶŝƚǇ�ƌĞƐŝůŝĞŶĐĞ�ƚŚƌŽƵŐŚ�:ĞǁŝƐŚ�ǀĂůƵĞƐ͘��ůƚŚŽƵŐŚ�ĐůĂƐƐĞƐ�ƚŚƌŽƵŐŚ��ŽŽŵ�ǁŝůů�ŶĞǀĞƌ�ďĞ�ƋƵŝƚĞ�ƚŚĞ�ƐĂŵĞ�ĂƐ�ŐĂƚŚĞƌŝŶŐ�
ŝŶ�ƉĞƌƐŽŶ͕�ǁĞ�ǁĞƌĞ�ƐŽ�ĨŽƌƚƵŶĂƚĞ�ƚŚĂƚ�ƚĞĐŚŶŽůŽŐǇ�ĞŶĂďůĞĚ�ƵƐ�ƚŽ�ĞŶŐĂŐĞ�ŝŶ�ŵĞĂŶŝŶŐĨƵů�ůĞĂƌŶŝŶŐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ďƵŝůĚŝŶŐ�
ƚŚŝƐ�ƐĐŚŽŽů�ǇĞĂƌ͘ 
 
dŚƌŽƵŐŚ�ƚŚĞ�ĮǀĞ�ƵŶŝƚƐ�ŽĨ�ƐƵŬŬĂƚ�ƐŚĂůŽŵ�;Ă�ƐŚĞůƚĞƌ�ŽĨ�ƉĞĂĐĞͿ͕�ŽŵĞƚǌ�ůĞǀ�;ŝŶŶĞƌ�ƐƚƌĞŶŐƚŚͿ͕�Ő͛ǀƵƌĂŚ�;ĐŽƵƌĂŐĞͿ͕�Ŭ͛ŚŝůůĂŚ�
;ĐŽŵŵƵŶŝƚǇͿ͕�ĂŶĚ�ĐŚĞƐĞĚ�;ůŽǀŝŶŐ�ŬŝŶĚŶĞƐƐ͕�ƚǇŝŶŐ�ŝŶƚŽ�ŚŽƉĞͿ͕�ƐƚƵĚĞŶƚƐ��ŽŽŵĞĚ͕�ĂŶĚ�ůĞĂƌŶĞĚ͕�ĂŶĚ�ĐƌĂŌĞĚ͕�ĂŶĚ�ďŽŶĚĞĚ͕�
ĂŶĚ�ĞŶŐĂŐĞĚ�ǁŝƚŚ�ĞĂĐŚ�ŽƚŚĞƌ͕�ƚŚĞŝƌ�ƚĞĂĐŚĞƌƐ͕�ŵĞŵďĞƌƐ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͕�ĂŶĚ�ƚĞĞŶ�ůĞĂĚĞƌƐ͘  
 
EŽǁ͕�ĂƐ�ǁĞ�ƐĂǇ�ŐŽŽĚďǇĞ�ƚŽ�ƚŚŝƐ�ǇĞĂƌ͕�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĐĞůĞďƌĂƟŶŐ�DĂƌŐŝĞ͛Ɛ�ƌĞƟƌĞŵĞŶƚ�ĂŶĚ�ƚŚĞ�ƐƵŵŵĞƌ��͛ŶŽƚ�
DŝƚǌǀĂŚ�ŽĨ�,ĂŶŶĂŚ�ĂŶĚ�>ŝůůŝĂŶ�^ŚŵƵŬůĞƌ�ŽŶ�:ƵůǇ�ϯ�ĂŶĚ��ĂƌŽŶ�DĂĐƉŚĞƌƐŽŶ�ŽŶ��ƵŐƵƐƚ�Ϯϴ͘�DĂǌĞů�dŽǀ�ƚŽ�Ăůů͊ 

 



ϴ 

:ĂƐŽŶ�DĂŶĚůŽǁŝƚǌ�ǁƌŽƚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ůĞƩĞƌ�ƚŽ�:ƵƐƟŶ�dƌƵĚĞĂƵ�ŝŶ�&ĞďƌƵĂƌǇ͕�ϮϬϮϭ͘ 
 
Dear Prime Minister: 
 
I am writing in my capacity as President of Temple Israel of London (Ontario).  Temple Israel is a Reform Jewish 
congregation in north-central London with about 145 families/households.  We have a full time Rabbi (Rabbi 
Debra Dressler), executive and board of directors.  
 
Like so many other non-profit and charitable organizations, we have found life during the COVID-19 pandemic 
to be challenging. Our building has been closed from March 20, 2020, onwards. We have continued to provide 
services, programs and adult/child education virtually. We maintain ongoing communication with our members 
through our website, weekly e-mail, quarterly bulletin and telephone committee which periodically contacts all of 
our members to make sure they are safe, well and complying with public health guidelines. 
 
On behalf of Temple Israel, I want to extend our sincere and profound thanks to and acknowledgement of the 
Government of Canada for its support during the pandemic. Our eligibility for financial support under the CEBA 
and CEWS programs has been instrumental in ensuring our ongoing sustainability and has allowed for the 
continuation of our congregational and community outreach. Without this support, I am certain we would have 
been placed in a serious financial situation. 
 
We are proud to be able to add Temple Israel to the list of organizations that have and will continue to  take all 
possible steps to support our members and broader communities during this difficult time.   
 
Yours sincerely, 
Jason Mandlowitz, President 
 
 
 
 
 
 
 
 
,ĞƌĞ�ŝƐ�ƚŚĞ�ƌĞƐƉŽŶƐĞ�ŝŶ�DĂƌĐŚ͕�ϮϬϮϭ͗ 
 
Dear Mr. Mandlowitz: 
 
On behalf of Prime Minister Justin Trudeau, I would like to acknowledge receipt of your correspondence.  I regret 
the delay in replying. 
 
The Prime Minister appreciates hearing comments, suggestions, and concerns from all Canadians in these trying 
times.   I know that he is grateful for the many expressions of goodwill that he receives.  Your encouraging words 
of support for the Government’s initiatives have been conveyed to him and are most appreciated. 
 
Thank you for taking the time to write. 
 
Yours sincerely 
 
M. Bredeson 
Executive Correspondence Officer 
 


