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ECONOMIC DEVELOPMENT COMMITTEE 
17 NOVEMBER 2021 
 
AMENDED STRUCTURE FOR PLANNING DEVELOPMENT 
 
1.0 Purpose of Report 

 
1.1 To seek amendments to the current Planning Development Unit to enable: 

 

 Creation of a new Tree Officer post at NS12, replacing current consultancy support 

 To delete an existing full-time vacant Planning Technical Support Officer Post (NS6). 
 

2.0 Background Information 
 

2.1 Members will be aware that the delivery of the planning service often requires an 
assessment of trees, either through planning applications or requests to do work to 
those protected as a result of Tree Preservation and/or Conservation Area status.  At 
present, Planning Technical Support Officers (PTSO) undertake this work with input from 
a consultant Tree Officer, currently provided by North Kesteven District Council.  The 
contract with NKDC is approximately £7,000 per annum.   
 

2.2 Works to trees form only part of what a planning function covers. Planning applications 
often require existing landscape on a site to be assessed, as well as landscape proposals 
submitted as a result of a condition to be determined whether or not they are 
acceptable.   
 

2.3 In addition to the planning service, across the Council there are various strategies and 
projects underway that a permanent in-house resource could either feed into or have 
direct input in shaping, such as works regarding the implementation of the Open Space 
Strategy, our Climate Emergency Strategy & Action Plan, and maintenance of parks and 
open spaces.  
 

3.0 Proposals 
 

3.1
 

It is proposed that a new in-house post is created for a Tree/Landscape Officer.  A new 
job description has been created and evaluated which records the varied duties that 
would be performed by this officer.  As well as dealing with tree applications and 
responses to consultations on landscape impacts/proposals, they would also be able to 
review the Council’s Tree Preservation Orders.  In addition, they would also be able to 
advice other departments within the Council.  
 

3.2 It is proposed to utilise the monies from the deletion of a vacant PTSO post, and the £7K 
contractual monies.  
 

4.0 
 

Digital Implications 

4.1 A laptop and ICT equipment to facilitate working from home will be required. 
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5.0
 

Financial Implications FIN21-22/9510 
 

5.1 The proposal is to delete the vacant PTSO post (£26.2k) as well as utilising the monies 
currently paid by contract to North Kesteven District Council (£7k) in order to pay for the 
proposed NS12 Landscape/Tree Officer post on a full-time basis (£44.4k), leaving a 
shortfall of £11.2k, which we seek approval for, for the increase in budget. 
 

5.2 Taking the above information into account, initially there would be an adverse impact 
on the General Fund of circa £11.2k per annum, however; it is anticipated that this will 
be mitigated by the means of this post creating wider benefits and opportunities across 
the authority and reduce the amount of resources required from external third parties 
in other Business Units. There have already been conversations with colleagues in 
Environmental Services regarding the possibility of using this resource, it is therefore 
anticipated that this post will create savings in the form of reduced expenditure to other 
business units across the council that may utilise the benefits of this in house post. 
Currently any proposed savings are unquantifiable however; as and when these are 
identified these will be built into future budget processes. 
 

5.3 The figures below are with associated on-costs and incremental increases reaching the 
top of the scale in 2023-24. For the purpose of this report no pay award or increase in 
cost for the Council in relation to the Professional Services contract has been included. 
 

 2021-22 2022-23 2023-24 2024-25 

Creating FT Tree Officer Post NS12 (SCP 31 – 
SCP33) 

 
44,385 

 
45,720 

 
47,266 

 
47,266 

Professional Services to NKDC savings if post 
created 

 
(7,000) 

 
(7,000) 

 
(7,000) 

 
(7,000) 

Deleting Vacant Post NS6 Planning Tech 
Support Officer (PTSO) 

 
(26,233) 

 
(26,783) 

 
(27,342) 

 
(27,342) 

 
TOTAL REQUIRMENT (FAVOURABLE)/ADVERSE 
 

 
 11,152 

  
11,937 

 
 12,924 

 
 12,924 

 

The Contractual Services budget code would also be reduced by £7,000 and this sum 
moved to the salary code.   
 

6.0 Equalities Implications 
 

6.1 
 

These proposals will impact directly on staff however there is no disproportionate or 
potential adverse impact on anyone with a protected characteristic.  The grading of the 
new post has been determined using the Council’s agreed Job Evaluation Scheme to 
ensure there are no equal pay issues.  The recruitment and selection processes will be 
undertaken in accordance with Council policy and procedures which have due regard for 
the requirements of equalities legislation.  
 

7.0 Legal Implications 
 

7.1 The post holder will be required to comply with legislation as set out within the Town 
and Country Planning Acts and, in particular, the Town and Country Planning (Tree 
Preservation (England) Regulations 2012 [SI 2012 No. 605]. 
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8.0 Community Plan – Alignment to Objectives 
 

8.1 The creation and recruitment to this post will contribute directly to the plan’s objective 
of ‘Enhance and protect the District’s natural environment’ and ‘Improve the health and 
wellbeing of local residents’.   
 

10.0 RECOMMENDATIONS that: 
 

 (a) the Economic Development Committee support the amended structure and 
associated budget virements (increased salary and reduced Contractual 
Services) required for the Landscape/Tree Officer post and approve the 
additional budget requirement for the same and 
 

 (b) subject to (a) above the Planning Development Business Manager  liaise with HR 
colleagues and Unions as required to recruit a Landscape/Tree Officer on a full-
time basis. 
 

Background Papers 

 
None 
 
For further information please contact Lisa Hughes on Ext 5565 
 
Matt Lamb 
Director – Planning & Growth 
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ECONOMIC DEVELOPMENT COMMITTEE 
17 NOVEMBER 2021 
 
COMMUNITY PLAN PERFORMANCE – YEAR TO DATE 
 
1.0 Purpose of Report 
 
1.1  To present the year to date performance report covering Q1 and Q2 (April to September 

2021). 
 

2.0 Background Information 
 
2.1 We are taking a new approach to performance to develop performance management from 

a counting device and into a tool for change.  This is done by analysing data and progress 
against key activities as well as district statistics, customer feedback and workforce 
information to create a robust and comprehensive view of performance to drive 
improvement.  

 
2.2 The principles of the new approach to performance: 

 Easy to understand report covering the performance of the whole council. Fully 
integrating housing into reporting to create a single view of performance,  

 Using performance as an engaging and comprehensive tool for learning and 
improvement, 

 Performance to include wider contextual information on the district and key 
benchmarking to place the Council’s work in context, and 

 Performance to include customer views and feedback figures as well as data. 
 
2.3 Quarter 1 was not reported to Committee as the development of the new style of 

reporting was underway. Instead a year to date (combined quarter 1 and quarter 2) report 
has been developed and is attached as Appendix One.  
 

2.4 It is important to note that this report measures performance against the updated 
Community Plan (as refocused by the Policy & Finance report on 23.09.21) and as such the 
performance will capture activities not currently mentioned in the Community Plan such as 
the Levelling Up Fund. 

 
3.0 Proposals 
 
3.1 Committee to review and comment on the Community Plan Performance report attached 

as Appendix One and note the Ombudsman and RIPA reports (Appendices 3 and 4). 
 
3.2 Homes & Communities Committee Members to note Appendix 2 containing additional 

performance indicators on our tenanted properties.  
 
4.0 Equalities Implications 
 
4.1 None 
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5.0 Digital Implications 
 
5.1 None 
 
6.0 Financial Implications FIN21-22/5170 
 
6.1 None 
 
7.0 Community Plan – Alignment to Objectives 
 
7.1 Aligns to all objectives 
 
9.0 RECOMMENDATIONS that: 
 

(a) Members review the Community Plan Performance report attached as Appendix 1; 
and 

 
(b) Members note the RIPA and Ombudsman reports (Appendices 3 and 4). 

 
Reason for Recommendations 
 
To enable members to proactively monitor the Council’s performance and assess the Council’s 
progress against achievement of the objectives laid out in the Community Plan. 
 
Background Papers 
 
The Community Plan  
 
For further information please contact Ella Brady on Ext.5279 
 
Deborah Johnson 
Director - Customer Services & Organisational Development 
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EĞǁĂƌŬ�ĂŶĚ�^ŚĞƌǁŽŽĚ��ŝƐƚƌŝĐƚ��ŽƵŶĐŝů� 
WĞƌĨŽƌŵĂŶĐĞ�ZĞƉŽƌƚ 

 

ϮϬϮϭ-ϮϮ�Yϭ�Θ�YϮ� 
ϭ��Ɖƌŝů�ƚŽ�ϯϬ�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ 

�ŽŶƚĂĐƚ�hƐ� 
ǁǁǁ͘ŶĞǁĂƌŬ-ƐŚĞƌǁŽŽĚĚĐ͘ŐŽǀ͘ƵŬ 
Ϭϭϲϯϲ�ϲϱϬϬϬϬ� 
ĐƵƐƚŽŵĞƌƐĞƌǀŝĐĞƐΛŶĞǁĂƌŬ-ƐŚĞƌǁŽŽĚĚĐ͘ŐŽǀ͘ƵŬ� 
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/ŶƚƌŽĚƵĐƟŽŶ 

^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     ϭ 

KƵƌ��ŝƐƚƌŝĐƚ 
��ďĂƐŬĞƚ�ŽĨ�ĚĂƚĂ�ŝŶĚŝĐĂƚŽƌƐ�ǁŚŝĐŚ�ĂůůŽǁ�ƵƐ�ƚŽ�ĞǆĂŵŝŶĞ�ŚŽǁ�ŽƵƌ�
ĚŝƐƚƌŝĐƚ�ŝƐ�ƉĞƌĨŽƌŵŝŶŐ�ŝŶ�ŬĞǇ�ĂƌĞĂƐ͕�ĂĐƟŶŐ�ĂƐ�Ă�ĨŽƌŵ�ŽĨ�͚ŚĞĂůƚŚ�ĐŚĞĐŬ͛͘� WĂŐĞ�Ϯ 

KƵƌ�WĞƌĨŽƌŵĂŶĐĞ 
,Žǁ� ǁĞ� ĂƌĞ� ĚĞůŝǀĞƌŝŶŐ� ĂŐĂŝŶƐƚ� ƚŚĞ� ŽďũĞĐƟǀĞƐ� ǁĞ� ŽƵƚůŝŶĞ� ŝŶ� ƚŚĞ�
�ŽŵŵƵŶŝƚǇ�WůĂŶ͘ 

WĂŐĞ�ϯ 

KƵƌ��ƵƐƚŽŵĞƌƐ� 
�� ůŽŽŬ�Ăƚ�ǁŚĂƚ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ĂƌĞ� ƚĞůůŝŶŐ�ƵƐ�ĂďŽƵƚ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ƚŚĞǇ�
ƌĞĐĞŝǀĞ�ĂŶĚ�ŝŶƐŝŐŚƚ�ŝŶƚŽ�ŚŽǁ�ǁĞ�ĂƌĞ�ůĞĂƌŶŝŶŐ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌ�ĨĞĞĚďĂĐŬ� 

WĂŐĞ�ϮϮ 

KƵƌ�tŽƌŬĨŽƌĐĞ� 
dŽ�ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ� ƚŚĞ��ŽƵŶĐŝů͛Ɛ� ƐƚĂī�ĂƌĞ�ƉĞƌĨŽƌŵŝŶŐ�ĂŶĚ�ŚŽǁ�ǁĞ�
ĂƌĞ� ƐƵƉƉŽƌƟŶŐ� ƐƚĂī͘� dŚŝƐ� ŝƐ� ŝŵƉŽƌƚĂŶƚ� ĂƐ� Ă� ƉŽƐŝƟǀĞ� ĂŶĚ�ŵŽƟǀĂƚĞĚ�
ǁŽƌŬĨŽƌĐĞ�ŝƐ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ŚŝŐŚ�ƉĞƌĨŽƌŵŝŶŐ͘ 

WĂŐĞ�Ϯϳ 

 tĞ͕�EĞǁĂƌŬ�ĂŶĚ�^ŚĞƌǁŽŽĚ��ŝƐƚƌŝĐƚ��ŽƵŶĐŝů͕� Ăŝŵ� ƚŽ�ĚŽ�ĞǀĞƌǇƚŚŝŶŐ�
ǁĞ� ĐĂŶ� ƚŽ� ĞŶĂďůĞ� ůŽĐĂů� ƌĞƐŝĚĞŶƚƐ� ĂŶĚ� ďƵƐŝŶĞƐƐĞƐ� ƚŽ� ŇŽƵƌŝƐŚ� ĂŶĚ�
ĨƵůĮů�ƚŚĞŝƌ�ƉŽƚĞŶƟĂů͕�ĂƐ�ǁĞůů�ĂƐ�ĞŶĐŽƵƌĂŐĞ�ǀŝƐŝƚŽƌƐ�ƚŽ�ĞŶũŽǇ�Ăůů�ƚŚĂƚ�
ŽƵƌ�ĂƌĞĂ�ŚĂƐ�ƚŽ�ŽīĞƌ͘�,Žǁ�ǁĞ�ŝŶƚĞŶĚ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚŝƐ�ƉƵƌƉŽƐĞ�ŝƐ�ůĂŝĚ�
ŽƵƚ�ŝŶ�ŽƵƌ��ŽŵŵƵŶŝƚǇ�WůĂŶ�;ϮϬϭϵ-ϮϬϮϯͿ͘�dŚŝƐ�ƉůĂŶ�ǁĂƐ�ŝŶĨŽƌŵĞĚ�ďǇ�
ƚŚĞ� ǀŝĞǁƐ� ŽĨ� ƌĞƐŝĚĞŶƚƐ� ĂŶĚ� ůĂǇƐ� ŽƵƚ� ƚŚĞ� �ŽƵŶĐŝů͛Ɛ� ŽďũĞĐƟǀĞƐ� ŽǀĞƌ�
ĨŽƵƌ� ǇĞĂƌƐ� ĂƐ� ǁĞůů� ĂƐ� ƚŚĞ� ĂĐƟǀŝƟĞƐ� ƚŚĂƚ� ǁŝůů� ŚĞůƉ� ĂĐŚŝĞǀĞ� ƚŚĞƐĞ�
ŽďũĞĐƟǀĞƐ͘� 
 
dŚŝƐ�ƌĞƉŽƌƚ�ĞǆĂŵŝŶĞƐ�ŚŽǁ�ƚŚĞ��ŽƵŶĐŝů�ŚĂƐ�ďĞĞŶ�ƉĞƌĨŽƌŵŝŶŐ�ĂŐĂŝŶƐƚ�
ƚŚĞ��ŽŵŵƵŶŝƚǇ�WůĂŶ͘�/ƚ�ĞǆĂŵŝŶĞƐ�ĚĂƚĂ�ƚŽ�ůŽŽŬ�Ăƚ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�
ŽĨ� ŬĞǇ� ƐĞƌǀŝĐĞƐ� ĂŶĚ� ĚĞůŝǀĞƌǇ� ĂŐĂŝŶƐƚ� ƚŚĞ� ĂĐƟǀŝƟĞƐ� ŽƵƚůŝŶĞĚ� ŝŶ� ƚŚĞ�
ƉůĂŶ͘� dŚŝƐ� ƌĞƉŽƌƚ� ĞǆĂŵŝŶĞƐ� ƚŚĞ� �ŽƵŶĐŝů͛Ɛ� ƉĞƌĨŽƌŵĂŶĐĞ� ĂŶĚ�
ĂĐŚŝĞǀĞŵĞŶƚƐ�ĨƌŽŵ�ϭ��Ɖƌŝů�ƚŽ�ϯϬ�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ�;ǇĞĂƌ�ƚŽ�ĚĂƚĞͿ͘ 

tĞ� ŬŶŽǁ� ƚŚĞ� ǀĂůƵĞ� ŽĨ� ƵŶĚĞƌƐƚĂŶĚŝŶŐ� ŽƵƌ� ƉĞƌĨŽƌŵĂŶĐĞ� ĂƐ� ƚŚŝƐ� ŬŶŽǁůĞĚŐĞ� ĂůůŽǁƐ� ƵƐ� ƚŽ� ĞŵďĞĚ� ĂŶĚ�
ĚŝƐƐĞŵŝŶĂƚĞ� ŐŽŽĚ� ƉƌĂĐƟĐĞ� ĂŶĚ� ƋƵĂůŝƚǇ� ƐĞƌǀŝĐĞ� ĚĞůŝǀĞƌǇ� ĂƐ� ǁĞůů� ĂƐ� ŝĚĞŶƟĨǇ� ĂŶĚ� ƚĂĐŬůĞ� ĂƌĞĂƐ� ĨŽƌ�
ŝŵƉƌŽǀĞŵĞŶƚ͘�dŚĞ��ŽƵŶĐŝů͛Ɛ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝƐ�ŵĞĂƐƵƌĞĚ�ŝŶ�ĨŽƵƌ�ƉĂƌƚƐ͖ 
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KƵƌ��ŝƐƚƌŝĐƚ 

^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     Ϯ 

Ϯ͕ϳϭϱ�ƉĞŽƉůĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ƵŶĞŵƉůŽǇĞĚ�ĂĐƌŽƐƐ�ƚŚĞ��ŝƐƚƌŝĐƚ͘�dŚŝƐ�ŝƐ�Ă�ƌĞĚƵĐƟŽŶ�ŽĨ�ϳй�ƐŝŶĐĞ�
ƋƵĂƌƚĞƌ�ϭ�;�Ɖƌŝů�ƚŽ�:ƵŶĞ�ϮϬϮϭͿ͘ 

��ƌĞƐŝĚĞŶƚ�ƉŽƉƵůĂƟŽŶ�ŽĨ�ϭϮϯ͕ϭϮϳ�;ϭϰ͘ϳй�ŽĨ�EŽƫŶŐŚĂŵƐŚŝƌĞ͛Ɛ�ƉŽƉƵůĂƟŽŶͿ͘ 
 

ϱϰ͕ϵϵϮ�ĚǁĞůůŝŶŐƐ�ŽĨ�ǁŚŝĐŚ�ϭϬй�ĂƌĞ�ŽǁŶĞĚ�ďǇ�ƚŚĞ��ŽƵŶĐŝů�;ƐŽĐŝĂů�ŚŽƵƐŝŶŐͿ͘� 
 

dŚĞ�ĂǀĞƌĂŐĞ�ĂŐĞ�ŝƐ�ϰϱ͘ϱ�ǇĞĂƌƐ͘�ϱ͘ϯ�ǇĞĂƌƐ�ŽůĚĞƌ�ƚŚĂŶ�ƚŚĞ��ŶŐůŝƐŚ�ĂǀĞƌĂŐĞ�ŽĨ�
ϰϬ͘Ϯ� ǇĞĂƌƐ͘� ϮϮ͘ϰй� ŽĨ� EĞǁĂƌŬ� ĂŶĚ� ^ŚĞƌǁŽŽĚ͛Ɛ� ƌĞƐŝĚĞŶƚƐ� ĂƌĞ� ϲϱн͘� ,ŝŐŚĞƌ�
ƚŚĂŶ�ƚŚĞ��ŶŐůĂŶĚ�ĂǀĞƌĂŐĞ�ŽĨ�ϭϴ͘ϱй�ĂŶĚ�EŽƫŶŐŚĂŵƐŚŝƌĞ�ĂǀĞƌĂŐĞ�ŽĨ�Ϯϭй͘ 
 

dŚĞƌĞ� ĂƌĞ� ŽŶ� ĂǀĞƌĂŐĞ� ϭ͘ϴϵ� ƉĞŽƉůĞ� ƉĞƌ� ŚĞĐƚĂƌĞ�ǁŝƚŚŝŶ� ƚŚĞ� ĚŝƐƚƌŝĐƚ͘� dŚŝƐ� ŝƐ�
ƐƉĂƌƐĞƌ� ƚŚĂŶ� ƚŚĞ� �ŶŐůĂŶĚ� ĂǀĞƌĂŐĞ� ŽĨ� ϰ͘ϯϰ� ƉĞŽƉůĞ� ƉĞƌ� ŚĞĐƚĂƌĞ� ĂŶĚ� ƚŚĞ�
EŽƫŶŐŚĂŵƐŚŝƌĞ�ĂǀĞƌĂŐĞ�ŽĨ�ϰ�ƉĞŽƉůĞ�ƉĞƌ�ŚĞĐƚĂƌĞ͘� 
 

ϳϬ͘ϰй�ŽĨ�ƚŚĞ�ĚŝƐƚƌŝĐƚ͛Ɛ�ǁŽƌŬŝŶŐ�ĂŐĞ�ƉŽƉƵůĂƟŽŶ�;ϭϲ�ƚŽ�ϲϰͿ�ĂƌĞ�ƋƵĂůŝĮĞĚ�ƚŽ�Ă�
>ĞǀĞů�Ϯ�Žƌ�ŚŝŐŚĞƌ͘�dŚŝƐ�ŝƐ�ϳ͘ϴй�ůŽǁĞƌ�ƚŚĂŶ�ƚŚĞ��ŶŐůĂŶĚ�ĂǀĞƌĂŐĞ�ŽĨ�ϳϴ͘Ϯй͘ 
 

DĞĚŝĂŶ�ŐƌŽƐƐ�ĂŶŶƵĂů�ƉĂǇ�ĨŽƌ�ƌĞƐŝĚĞŶƚƐ�ŝƐ�άϯϬ͕ϲϳϵ͘�dŚŝƐ�ŝƐ�Ϯ͘Ϯϲй�ŚŝŐŚĞƌ�ƚŚĂŶ�
ƚŚĞ�EŽƫŶŐŚĂŵƐŚŝƌĞ�ĂǀĞƌĂŐĞ�ďƵƚ�ϯ͘ϰϮй�ůŽǁĞƌ�ƚŚĂŶ�ƚŚĞ��ŶŐůĂŶĚ�ĂǀĞƌĂŐĞ͘� 

,Žǁ�ŝƐ�ŽƵƌ�ĚŝƐƚƌŝĐƚ͍� 
dŚŝƐ�ĚĂƚĂ�ƚĞůů�ƵƐ�ƐŽŵĞƚŚŝŶŐ�ĂďŽƵƚ�ŽƵƌ�ĚŝƐƚƌŝĐƚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ĚĂƚĞ�;Yϭ�ĂŶĚ�YϮͿ͘�DŽƐƚ�ŽĨ�ƚŚĞƐĞ�ŝŶĚŝĐĂƚŽƌƐ�
ĂƌĞ�ŶŽƚ�ĨĂĐƚŽƌƐ�ǁĞ�ĐĂŶ�ĚŝƌĞĐƚůǇ�ĂīĞĐƚ͕�ŽŶůǇ�ŝŶŇƵĞŶĐĞ͕�ďƵƚ�ƚŚĞǇ�ĂĚĚ�ĐŽŶƚĞǆƚ�ƚŽ�ƚŚĞ�ǁŽƌŬ�ǁĞ�ƵŶĚĞƌƚĂŬĞ͘� 

ϳϲϳ�ĚǁĞůůŝŶŐƐ�ĐŽŵƉůĞƚĞĚ�ďǇ�DĂƌĐŚ�ϮϬϮϭ͘���ϯϴ͘ϵй�ŝŶĐƌĞĂƐĞ�ĨƌŽŵ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ͘ 
ϭϵϱ�ĂīŽƌĚĂďůĞ�ŚŽŵĞƐ�ĐŽŵƉůĞƚĞĚ�ďǇ�DĂƌĐŚ�ϮϬϮϭ͘���ϰϱ͘ϱй�ŝŶĐƌĞĂƐĞ�ĨƌŽŵ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ͘ 
ϳ͕Ϯϵϲ�ĚǁĞůůŝŶŐƐ�ĐŽŵŵŝƩĞĚ�Žƌ�ƵŶĚĞƌ�ĐŽŶƐƚƌƵĐƟŽŶ͘���ϱ͘ϴй�ĚĞĐƌĞĂƐĞ�ĨƌŽŵ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ͘� 
 

dŚĞ� ŶƵŵďĞƌ� ŽĨ� ƉůĂŶŶŝŶŐ� ĂƉƉůŝĐĂƟŽŶƐ� ǁĞ� ƌĞĐĞŝǀĞ� ŐŝǀĞƐ� ĂŶ� ŝŶĚŝĐĂƟŽŶ� ŽĨ� ƚŚĞ� ůĞǀĞů� ŽĨ�
ĐŽŶƐƚƌƵĐƟŽŶ�ƉůĂŶŶĞĚ� ŝŶ�ƚŚĞ�ĚŝƐƚƌŝĐƚ͘��ŽŵŵĞƌĐŝĂů�ĂŶĚ�ƌĞƐŝĚĞŶƟĂů�ĂƉƉůŝĐĂƟŽŶƐ�ŚĂǀĞ�ƐŚŽǁŶ�Ă�
ĚĞĐƌĞĂƐĞ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƐĂŵĞ�ƉĞƌŝŽĚ�ůĂƐƚ�ǇĞĂƌ͘�DŝŶŽƌ�ƉůĂŶŶŝŶŐ�ĂƉƉůŝĐĂƟŽŶƐ�ŚĂǀĞ�ƐŚŽǁŶ�Ă�Ϯϯ͘ϴй�
ŝŶĐƌĞĂƐĞ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƐĂŵĞ�ƉĞƌŝŽĚ�ůĂƐƚ�ǇĞĂƌ͖� 
 ϭϰ�ĐŽŵŵĞƌĐŝĂů�ƉůĂŶŶŝŶŐ�ĂƉƉůŝĐĂƟŽŶƐ�ǁĞƌĞ�ǀĂůŝĚĂƚĞĚ 
 ϭϬϳ�ƌĞƐŝĚĞŶƟĂů�ƉůĂŶŶŝŶŐ�ĂƉƉůŝĐĂƟŽŶƐ�ǁĞƌĞ�ǀĂůŝĚĂƚĞĚ 
 Ϯϵ�ŵĂũŽƌ�ƉůĂŶŶŝŶŐ�ĂƉƉůŝĐĂƟŽŶƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ 
 ϲϯϯ�ŵŝŶŽƌ�ƉůĂŶŶŝŶŐ�ĂƉƉůŝĐĂƟŽŶƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ 

 /ŶƚĞƌĂĐƟŽŶƐ�ǁŝƚŚ�ƚŚĞ��ŽƵŶĐŝů 
dŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ƐŚŽǁƐ�ŚŽǁ�ďƵƐǇ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ĚĂƚĞ�;�Ɖƌŝů-^ĞƉƚĞŵďĞƌͿ�ŚĂƐ�ďĞĞŶ�ĨŽƌ�ƚŚĞ��ŽƵŶĐŝů�ŝŶ�ƚĞƌŵƐ�ŽĨ�
ĐƵƐƚŽŵĞƌ�ŝŶƚĞƌĂĐƟŽŶƐ͘ 
· ϰϮϲ�ĨĂĐĞ�ƚŽ�ĨĂĐĞ�ĐŽŶƚĂĐƚƐ�ǁĞƌĞ�ŚĞůĚ�Ăƚ��ĂƐƚůĞ�,ŽƵƐĞ͘��ŽŶƚĂĐƚƐ�ƌĞŵĂŝŶ�ƐƚĂƟĐ�ďĞƚǁĞĞŶ�Yϭ�ĂŶĚ�YϮ͘ 
· ϯϳ͕ϭϴϵ�ƉŚŽŶĞ�ĐĂůůƐ�ǁĞƌĞ�ŵĂĚĞ�ƚŽ�ƚŚĞ�ĐŽŶƚĂĐƚ�ĐĞŶƚƌĞ͘�ϯϭ͘ϱϵй�ůŽǁĞƌ�ƚŚĂŶ�ƚŚĞ�ƐĂŵĞ�ƉĞƌŝŽĚ�ůĂƐƚ�ǇĞĂƌ͘ 
· ϭϱ͕ϮϮϬ�ĚŝŐŝƚĂů�ǁĞď�ĨŽƌŵ�ƚƌĂŶƐĂĐƟŽŶƐ�ǁĞƌĞ�ĐŽŵƉůĞƚĞĚ�ďǇ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ͘� 

ϵ͘ϱй�ŽĨ�ƚŽǁŶ�ĐĞŶƚƌĞ�ƌĞƚĂŝů�ƉƌĞŵŝƐĞƐ�ǁĞƌĞ�ǀĂĐĂŶƚ� ŝŶ�ƋƵĂƌƚĞƌ�Ϯ�;ƚŚĞ�ƚŽǁŶ�ĐĞŶƚƌĞƐ�ŵĞĂƐƵƌĞĚ�
ĂƌĞ�EĞǁĂƌŬ͕��ĚǁŝŶƐƚŽǁĞ͕�KůůĞƌƚŽŶ�ĂŶĚ�^ŽƵƚŚǁĞůůͿ͘�dŚŝƐ�ŝƐ�ĂŶ�ŝŶĐƌĞĂƐĞ�ĨƌŽŵ�ϵ͘Ϯй�ŝŶ�ƋƵĂƌƚĞƌ�ϭ͘ 
ϰ͕ϴϰϬ� ĞŶƚĞƌƉƌŝƐĞƐ� ǁĞƌĞ� ƌĞŐŝƐƚĞƌĞĚ� ŝŶ� ŽƵƌ� ĚŝƐƚƌŝĐƚ� ŝŶ� ϮϬϮϭ͘� dŚŝƐ� ŝƐ� ůĞƐƐ� ƚŚĂŶ� ƚŚĞ� ϰ͕ϴϳϱ�
ƌĞŐŝƐƚĞƌĞĚ�ŝŶ�ϮϬϮϬ͘ 

�ďŽƵƚ�EĞǁĂƌŬ�ĂŶĚ�
^ŚĞƌǁŽŽĚ͘͘͘ 
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,Žǁ�ĂƌĞ�ǁĞ�ƉĞƌĨŽƌŵŝŶŐ�ĂŐĂŝŶƐƚ�ŽƵƌ�ŽďũĞĐƟǀĞ�ƚŽ͘͘͘ 

�ƌĞĂƚĞ�ǀŝďƌĂŶƚ�ĂŶĚ�ƐĞůĨ-ƐƵĸĐŝĞŶƚ�ůŽĐĂů�ĐŽŵŵƵŶŝƟĞƐ�ǁŚĞƌĞ�ƌĞƐŝĚĞŶƚƐ�ůŽŽŬ�
ŽƵƚ�ĨŽƌ�ĞĂĐŚ�ŽƚŚĞƌ�ĂŶĚ�ĂĐƟǀĞůǇ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞŝƌ�ůŽĐĂů�ĂƌĞĂ� 

 
��tŚĂƚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĚŽŝŶŐ�ƚŚŝƐ�ƋƵĂƌƚĞƌ͖ 

Þ tĞ�ůĂƵŶĐŚĞĚ�ƚŚĞ�EĞǁĂƌŬ�ĂŶĚ�^ŚĞƌǁŽŽĚ��ŽŵŵƵŶŝƚǇ�>ŽƩĞƌǇ�ŝŶ�ĞĂƌůǇ�DĂǇ�ƚŽ�ĐƌĞĂƚĞ�ŝŶĐŽŵĞ�ĨŽƌ�ůŽĐĂů�
ŐŽŽĚ�ĐĂƵƐĞƐ͘�tĞ�ŶŽǁ�ŚĂǀĞ�ŽǀĞƌ�ϱϬ�ŐŽŽĚ�ĐĂƵƐĞƐ�ƐŝŐŶĞĚ�ƵƉ�ƚŽ�ƚŚĞ�ƐĐŚĞŵĞ�ĂŶĚ�ƚŚĞ�ůŽƩĞƌǇ�ŐĞŶĞƌĂƚĞĚ�
ŽǀĞƌ�άϵ͘ϱŬ�ĨŽƌ�ƚŚĞŵ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ϱ�ŵŽŶƚŚƐ�ŽĨ�ŽƉĞƌĂƟŽŶ͘�tĞ�ĂƌĞ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ƉƌŽŵŽƚĞ�ƐŝŐŶ�ƵƉ�ƚŽ�ƚŚĞ�
ůŽƩĞƌǇ�ƚŽ�ƌĞƐŝĚĞŶƚƐ͘� 

Þ /Ŷ�ĞĂƌůǇ�:ƵŶĞ�ǁĞ�ĐĞůĞďƌĂƚĞĚ�sŽůƵŶƚĞĞƌƐ�tĞĞŬ͕�ƉƵďůŝĐĂůůǇ�ƚŚĂŶŬŝŶŐ�Ăůů�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�ŝŶ�ƚŚĞ�ĚŝƐƚƌŝĐƚ͘ 

Þ /Ŷ�:ƵŶĞ�ǁĞ�ǁĞƌĞ�ƉƌŽƵĚ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ƉĂƌƚŶĞƌƐ�ƚŽ�ŽĸĐŝĂůůǇ�ƵŶǀĞŝů�ƚŚĞ�ƐƚĂƚƵĞ�ŽĨ�WŽůŝƐŚ�ŚƵŵĂŶŝƚĂƌŝĂŶ�
ŚĞƌŽ�/ƌĞŶĂ�^ĞŶĚůĞƌ� ŝŶ�ƚŚĞ�&ŽƵŶƚĂŝŶ�'ĂƌĚĞŶƐ�ŽŶ�>ŽŶĚŽŶ�ZŽĂĚ͘��ůƚŚŽƵŐŚ�ĨĞǁ�ƉĞŽƉůĞ� ŝŶ�ƚŚĞ�h<�ŚĂĚ�
ŚĞĂƌĚ�ŽĨ�/ƌĞŶĂ͕�ŚĞƌ�ƐƚŽƌǇ�ǁĂƐ�ŽŶĞ�ŽĨ�ŵŽŶƵŵĞŶƚĂů�ŝŵƉŽƌƚĂŶĐĞ͘�dŚĞ�ƐƚĂƚƵĞ�ǁĂƐ�ůĂƌŐĞůǇ�ĨƵŶĚĞĚ�ďǇ�ƚŚĞ�
/ŶƐƟƚƵƚĞ�ŽĨ�WŽůŝƐŚ�ZĞŵĞŵďƌĂŶĐĞ͘ 

Þ �ƵƌŝŶŐ�,ĞĂůƚŚ��ĂƟŶŐ�tĞĞŬ�>ŽĐĂů�ĐĂƚĞƌŝŶŐ�ƐƚƵĚĞŶƚƐ�ĨƌŽŵ�EĞǁĂƌŬ��ŽůůĞŐĞ�ŵĂĚĞ�ϯϯ�ƚĂƐƚǇ�ĂŶĚ�ŚĞĂůƚŚǇ�
ŵĞĂůƐ� ĨŽƌ� ƌĞƐŝĚĞŶƚƐ�Ăƚ� ƚŚĞ��ŽǁĞƌ��ŽƵƌƚ� ;Ă� ƌĞƟƌĞŵĞŶƚ�ŚŽƵƐŝŶŐ� ƐĐŚĞŵĞ� ŝŶ�EĞǁĂƌŬͿ͘�tĞ�ŽƌŐĂŶŝƐĞĚ�
ƚŚĞ� ĞǀĞŶƚ� ŝŶ� ƉĂƌƚŶĞƌƐŚŝƉ� ǁŝƚŚ� EĞǁĂƌŬ� �ŽůůĞŐĞ͕� ƚŚĞ� �ŽƵŶƚǇ͛Ɛ� ŝŶƚĞŐƌĂƚĞĚ� ǁĞůůďĞŝŶŐ� ƐĞƌǀŝĐĞ� ͚zŽƵƌ�
,ĞĂůƚŚ�zŽƵƌ�tĂǇ͛�ĂŶĚ�DŽƌƌŝƐŽŶ͛Ɛ͘� dŚĞ�Ăŝŵ�ŽĨ� ƚŚĞ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁĂƐ� ƚŽ�ďƌŝŶŐ�ŐĞŶĞƌĂƟŽŶƐ� ƚŽŐĞƚŚĞƌ�
ǁŚŝůĞ� ĂůƐŽ� ŚĞůƉŝŶŐ� ƚŚĞ� ůŽĐĂů� ƐƚƵĚĞŶƚƐ� ǁŝƚŚ� ƚŚĞŝƌ� ƐƚƵĚŝĞƐ͘� ^ŽŵĞ� ŽĨ� ƚŚĞ� ĨƌĞƐŚ� ŝŶŐƌĞĚŝĞŶƚƐ� ƵƐĞĚ� ďǇ�
ƐƚƵĚĞŶƚƐ�ǁĞƌĞ�ĚŽŶĂƚĞĚ�ďǇ�ŽƵƌ��ƌŽƉ��ƌŽƉ� ŝŶŝƟĂƟǀĞ�ǁŚĞƌĞ�ĂůůŽƚŵĞŶƚ�ŚŽůĚĞƌƐ�ĚŽŶĂƚĞ� ƐƵƌƉůƵƐ� ĨƌƵŝƚ�
ĂŶĚ�ǀĞŐĞƚĂďůĞƐ�ƚŽ�ǀƵůŶĞƌĂďůĞ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ƐĐŚŽŽů�ŝŶŝƟĂƟǀĞƐ�ĂŶĚ�ĂĚĚŝƟŽŶĂů�ĨŽŽĚ�ǁĂƐ�ŬŝŶĚůǇ�ĚŽŶĂƚĞĚ�
ďǇ�DŽƌƌŝƐŽŶ͛Ɛ�ƐƵƉĞƌŵĂƌŬĞƚ�ĂŶĚ��ƌĂĐŬĞŶŚƵƌƐƚ��ĂŵƉƵƐ�Ăƚ�EŽƫŶŐŚĂŵ�dƌĞŶƚ�hŶŝǀĞƌƐŝƚǇ�ŝŶ�^ŽƵƚŚǁĞůů͘ 

Þ tĞ� ŽƉĞŶĞĚ� ƵƉ� ĂƉƉůŝĐĂƟŽŶƐ� ĨŽƌ� ŽƵƌ� ĮƌƐƚ� ĞǀĞƌ� ͚�ŽŵŵƵŶŝƚǇ� �ŚĞƐƚ͛� ƐĐŚĞŵĞ� ŝŶǀŝƟŶŐ� ďŝĚƐ� ĨŽƌ�
ĐŽŵŵƵŶŝƚǇ�ƉƌŽũĞĐƚƐ�ĂŝŵĞĚ�Ăƚ�ŵĂŬŝŶŐ�ƐŽĐŝĂů�ŚŽƵƐŝŶŐ�ĂƌĞĂƐ�ĐůĞĂŶĞƌ͕�ƐĂĨĞƌ�ĂŶĚ�ŐƌĞĞŶĞƌ͘�'ƌĂŶƚƐ�ŽĨ�ƵƉ�
ƚŽ�άϭ͕ϬϬϬ� ĐĂŶ�ďĞ�ƵƐĞĚ� ƚŽ� ƐƵƉƉŽƌƚ�ƉƌŽũĞĐƚƐ�ǁŚŝĐŚ� ŝŵƉƌŽǀĞ�ĂŵĞŶŝƟĞƐ� ŝŶ�Žƌ� ĂƌŽƵŶĚ� ƐŽĐŝĂů�ŚŽƵƐŝŶŐ�
ĂƌĞĂƐ�ƚŽ�ĂĐŚŝĞǀĞĚ�Ă�ƌĂŶŐĞ�ŽĨ�ĂŝŵƐ͖�ĨƌŽŵ�ƌĞƐŽůǀŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ŝĚĞŶƟĮĞĚ�ŝƐƐƵĞƐ͕�ƌĞĚƵĐŝŶŐ�ĂŶƟ-ƐŽĐŝĂů�
ďĞŚĂǀŝŽƵƌ�ĂƌŽƵŶĚ�ƐŽĐŝĂů�ŚŽƵƐŝŶŐ�ĂŶĚ�ƐƵƉƉŽƌƟŶŐ�ƐĂĨĞƚǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ͘��ƉƉůŝĐĂƟŽŶƐ�ĐĂŶ�ďĞ�ŵĂĚĞ�ĂŶǇ�
ƟŵĞ�ĂŶĚ�Ă�ƉĂŶĞů�ǁŝůů�ŵĞĞƚ�ƚŽ�ĚŝƐĐƵƐƐ�ƚŚĞ�ĂƉƉůŝĐĂƟŽŶƐ�ƚŚƌĞĞ�ƟŵĞƐ�Ă�ǇĞĂƌ͘ 

Þ ���ŽŵŵƵŶŝƚǇ� &ƵŶ��ĂǇ� ƚŽŽŬ� ƉůĂĐĞ� ŝŶ��ƵŐƵƐƚ� ŝŶ� &ĞƌŶǁŽŽĚ͕� ĂƐ� ƉĂƌƚ� ŽĨ� Ă� ƐĞƌŝĞƐ�ŽĨ� ĂĐƟǀŝƚǇ� ĚĂǇƐ� ĨŽƌ�
ǇŽƵŶŐ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ƐƵŵŵĞƌ�ŚŽůŝĚĂǇƐ͘�tĞ�ǁŽƌŬĞĚ�ŝŶ��ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�&ĞƌŶǁŽŽĚ�WĂƌŝƐŚ��ŽƵŶĐŝů�ƚŽ�
ŽƌŐĂŶŝƐĞ�ƚŚĞ�ĨƌĞĞ�ĞǀĞŶƚ�ŝŶ�Ă�ĨƌŝĞŶĚůǇ�ĂŶĚ�ƐĂĨĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ŽīĞƌŝŶŐ�ĐƌĂŌƐ�ĂŶĚ�ŐĂŵĞƐ͕�ǀŝƌƚƵĂů�ďŽǆŝŶŐ͕�
ďŝŬĞ�ƐĞĐƵƌŝƚǇ�ŵĂƌŬŝŶŐ�ĂŶĚ�ĞǀĞŶ�Ă�ƐŵŽŽƚŚŝĞ-ŵĂŬŝŶŐ�ďŝŬĞ͘� 

Þ tĞ�ďĞŐĂŶ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�^ƉĞĞĚǁĂƚĐŚ�ƐĐŚĞŵĞ͕�ƉƌŽǀŝĚŝŶŐ�ƚƌĂŝŶŝŶŐ�ƚŽ�ŶĞǁ�ĐŽŵŵƵŶŝƟĞƐ�
ǁŚĞƌĞ� ƐƉĞĞĚŝŶŐ�ŚĂĚ�ďĞĞŶ�ƌĂŝƐĞĚ�ĂƐ�Ă�ƉƵďůŝĐ� ĐŽŶĐĞƌŶ͘�ϳ� ĐŽŵŵƵŶŝƟĞƐ�ƵŶĚĞƌƚŽŽŬ�Ă�ƉƌŽŐƌĂŵŵĞ�ŽĨ�
ŵŽŶŝƚŽƌŝŶŐ�ĚĂǇƐ�ĂŶĚ�ĨƵƌƚŚĞƌ�^ƉĞĞĚǁĂƚĐŚ�ǁŽƌŬ�ƚŽŽŬ�ƉůĂĐĞ�ŝŶ�^ŽƵƚŚǁĞůů͕�tŝŶƚŚŽƌƉĞ�ĂŶĚ�dŚŽƌŶĞǇ͘ 

Þ tŽƌŬ� ŝƐ�ƵŶĚĞƌǁĂǇ�ƚŽ�ĐŚĞĐŬ�ƚŚĂƚ�Ăůů�ĐŽŵŵƵŶŝƚǇ�ŇŽŽĚ�ƌĞƐŝůŝĞŶĐĞ�ƐƚŽƌĞ�ĐŽŶƚĂĐƚƐ�ĂƌĞ�ƵƉ�ƚŽ�ĚĂƚĞ�ĂŶĚ�
ƚŚĞ�ƐƚŽƌĞ�ƐƚŽĐŬ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ůĞǀĞůƐ�ĂƌĞ�ĂĚĞƋƵĂƚĞ�ďĞĨŽƌĞ�ƚŚĞ�ǁŝŶƚĞƌ�ŇŽŽĚŝŶŐ�ƐĞĂƐŽŶ͘�KŶĞ�ƚŚŝƌĚ�ŽĨ�
ƐƚŽƌĞƐ�ŚĂǀĞ�ƌĞƉůŝĞĚ�ĂŶĚ�ŶĞǁ�ƐƚŽĐŬ�ŝƐ�ďĞŝŶŐ�ƉƵƌĐŚĂƐĞĚ͘ 

Þ &ůŽŽĚ�ŵŝƟŐĂƟŽŶ� ǁŽƌŬƐ� Ăƚ� ^ŽƵƚŚǁĞůů� ĂƌĞ� ƉƌŽŐƌĞƐƐŝŶŐ� ĂŶĚ� ƐŚŽƵůĚ� ďĞ� ĐŽŵƉůĞƚĞĚ� ďǇ�DĂƌĐŚ� ϮϬϮϮ͘��
DŝƟŐĂƟŽŶ�ǁŽƌŬƐ�Ăƚ�>ŽǁĚŚĂŵ�ŚĂǀĞ�ƚĂŬĞŶ�ƉůĂĐĞ�ĂŶĚ�Ă�ĨĞĂƐŝďŝůŝƚǇ�ƐƚƵĚǇ�ŽŶ�Ă�ůĂƌŐĞƌ�ŇŽŽĚ�ŵŝƟŐĂƟŽŶ�
ƐĐŚĞŵĞ�ŝƐ�ƵŶĚĞƌǁĂǇ͘ 

Þ /Ŷ� ůŝŶĞ�ǁŝƚŚ�ŽƵƌ�ĚŝŐŝƚĂů�ĚĞĐůĂƌĂƟŽŶ�ĂŶĚ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ƚŚĞ�ƵƐĞ�ŽĨ�ŽƵƌ�ĚŝŐŝƚĂů�ƐĞƌǀŝĐĞƐ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�
ƚƌĂŝŶŝŶŐ� ŝŶǀŽůǀĞĚ� ƚĞŶĂŶƚƐ� ƐŽ� ƚŚĞǇ� ĐĂŶ� ďĞĐŽŵĞ� ƚƌĂŝŶĞƌƐ� ĂŶĚ� ĚĞůŝǀĞƌ� ƚƌĂŝŶŝŶŐ� ƚŽ� ŽƚŚĞƌ� ƚĞŶĂŶƚƐ͘� ��
ĚŝŐŝƚĂů� ŐƵŝĚĞ� ĨŽƌ� ƚĞŶĂŶƚƐ� ŝƐ� ďĞŝŶŐ� ĚĞǀĞůŽƉĞĚ� ĂŶĚ�ǁŝůů� ďĞ�ŵĂĚĞ� ĂǀĂŝůĂďůĞ� Ăƚ� ƚŚĞ� ĐŽŶĐůƵƐŝŽŶ� ŽĨ� ƚŚĞ�
ƚƌĂŝŶŝŶŐ͘�dŚĞ�ϭϬ�ǁĞĞŬ�ĐŽƵƌƐĞ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŽŶŐŽŝŶŐ͘ 

^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     ϯ 
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 �ĐƟǀŝƟĞƐ�ĐŽŶƟŶƵĞĚ͖ 

Þ tĞ�ƌĂŶ�Ă�ƐƵĐĐĞƐƐĨƵů�ĂǁĂƌĞŶĞƐƐ�ĐĂŵƉĂŝŐŶ�ŽŶ�ƚŚĞ��h�ƐĞƩůĞŵĞŶƚ�ƐĐŚĞŵĞ�ƚŽ�ĞŶŐĂŐĞ�ǁŝƚŚ��h�ĐŝƟǌĞŶƐ͕�
ĞŶĐŽƵƌĂŐŝŶŐ� ƚŚĞŵ� ƚŽ� ĐŚĞĐŬ� ƚŚĞŝƌ� ĞůŝŐŝďŝůŝƚǇ� ĂŶĚ� ƚŚĞŶ� ĐŽŵƉůĞƚĞ� ĂƉƉůŝĐĂƟŽŶƐ� ŝĨ� ƌĞƋƵŝƌĞĚ͘� dŚĞ�
ĐĂŵƉĂŝŐŶ�ƌĂŶ�ƵŶƟů� ƚŚĞ�ϯϬ� :ƵŶĞ�ĂŶĚ�Ăƚ� ŝƚƐ� ĐŽŶĐůƵƐŝŽŶ� ƚŚĞƌĞ�ŚĂĚ�ďĞĞŶ�ϲ͕ϬϵϬ�ĂƉƉůŝĐĂƟŽŶƐ� ƌĞĐĞŝǀĞĚ�
ĨƌŽŵ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�EĞǁĂƌŬ�ĂŶĚ�^ŚĞƌǁŽŽĚ͘ 

Þ tĞ� ĂƌĞ� ƐĞĞŬŝŶŐ� ƚŽ� ĞŶŚĂŶĐĞ� ĂŶĚ� ŝŵƉƌŽǀĞ� ƚŚĞ� ŽƉƉŽƌƚƵŶŝƟĞƐ� ĨŽƌ� ƚĞŶĂŶƚ� ĞŶŐĂŐĞŵĞŶƚ͘� �� ƉůĂŶ� ĨŽƌ�
ƚĞŶĂŶƚ�ĞŶŐĂŐĞŵĞŶƚ�ŚĂƐ�ďĞĞŶ�ĚĞǀĞůŽƉĞĚ�ĂŶĚ�ŝƐ�ƌĞĂĚǇ�ĨŽƌ�ĐŽŶƐƵůƚĂƟŽŶ�ĂĐƌŽƐƐ�ŽƵƌ�ƚĞŶĂŶƚ�ďĂƐĞ͘ 

Þ tĞ�ƐƵƉƉŽƌƚĞĚ�ǀƵůŶĞƌĂďůĞ�ĐŚŝůĚƌĞŶ�ĂĐƌŽƐƐ� ƚŚĞ�ĚŝƐƚƌŝĐƚ͕�ĂŶĚ� ƚŚŽƐĞ�ĞůŝŐŝďůĞ� ĨŽƌ� ĨƌĞĞ�ƐĐŚŽŽů�ŵĞĂůƐ͕� ƚŽ�
ƌĞĐĞŝǀĞ�ĞŶƌŝĐŚŝŶŐ�ĞĚƵĐĂƟŽŶĂů�ĂŶĚ�ƉŚǇƐŝĐĂů�ĂĐƟǀŝƟĞƐ͕�ƋƵĂůŝƚǇ�ĨŽŽĚ�ĂŶĚ�ŶƵƚƌŝƟŽŶĂů�ĞĚƵĐĂƟŽŶ�ĚƵƌŝŶŐ�
ƚŚĞ� ƐƵŵŵĞƌ� ŚŽůŝĚĂǇ� ƉĞƌŝŽĚ͘� tĞ� ĚĞůŝǀĞƌĞĚ� ƚŚŝƐ� ĐŽůůĂďŽƌĂƟǀĞůǇ� ǁŝƚŚ� ĐŽůůĞĂŐƵĞƐ� ďǇ� ĞŵƉŽǁĞƌŝŶŐ�
ĐŽŵŵƵŶŝƚǇ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�ƚŚĞ�ŵŽƐƚ�ǀƵůŶĞƌĂďůĞ�ĨĂŵŝůŝĞƐ͘ 

Þ tŽƌŬŝŶŐ� ǁŝƚŚ� Ϯ� ŬĞǇ� ƉƌŽǀŝĚĞƌƐ� ǁĞ� ĚĞůŝǀĞƌĞĚ� ŽǀĞƌ� ϳϬϬ� ,ŽůŝĚĂǇ� �ĐƟǀŝƚǇ� ĂŶĚ� &ŽŽĚ� ;,�&Ϳ� ƐĞƐƐŝŽŶƐ�
ĂĐƌŽƐƐ�ƐĞǀĞƌĂů�ĂƌĞĂƐ�ŽĨ� ƚŚĞ�ĚŝƐƚƌŝĐƚ͕�ƉƌŽǀŝĚŝŶŐ�Ă�ďĂůĂŶĐĞĚ�ĂŶĚ�ŶƵƚƌŝƟŽŶĂů�ŵĞĂů� ĨŽƌ�ĞĂĐŚ�ĐŚŝůĚ�ǁŚŽ�
ĂƩĞŶĚĞĚ͘� 

Þ tĞ�ĐŽŶƟŶƵĞ�ƚŽ�ƉƌŽǀŝĚĞ�ŶƵƚƌŝƟŽŶ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ƐŝŐŶƉŽƐƟŶŐ�ƐƵƉƉŽƌƚ�ƚŽ�ǀƵůŶĞƌĂďůĞ�ĨĂŵŝůŝĞƐ� ŝŶ�ƚŚĞ�
ĨŽƌŵ�ŽĨ� ƌĞĐŝƉĞ� ĐĂƌĚƐ͕� ŚĞĂůƚŚǇ� ĞĂƟŶŐ� ŐƵŝĚĞƐ͕� ƐƵŐĂƌͬĨŽŽĚ� ůĂďĞůƐͬƉŽƌƟŽŶ� ƐŝǌĞ� ŐƵŝĚĞƐ� ĂŶĚ� Ă� ƐƵƉƉŽƌƚ�
ƐĞƌǀŝĐĞƐ�ŐƵŝĚĞ�ƐŝŐŶƉŽƐƟŶŐ�ƚŽ�ůŽĐĂů�ƐƵƉƉŽƌƚ͘� 

Þ dŚĞ�,ƵŵĂŶŝƚĂƌŝĂŶ��ƐƐŝƐƚĂŶĐĞ�ZĞƐƉŽŶƐĞ�dĞĂŵ�;,�ZdͿ�^ĞƌǀŝĐĞ�ǁĂƐ�ƐƚĞƉƉĞĚ�ĚŽǁŶ�ĨƌŽŵ�ƚŚĞ�ĞŶĚ�ŽĨ�
:ƵŶĞ�ϮϬϮϭ� ŝŶ� ůŝŶĞ�ǁŝƚŚ�ĚĞĐůŝŶŝŶŐ�ƌĞĨĞƌƌĂůƐ�ĂŶĚ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�ƌŽĂĚ�ŵĂƉ�ĨŽƌ�ƌĞŽƉĞŶŝŶŐ͘�ZĞƋƵĞƐƚƐ�
ĂƌĞ� ŶŽǁ� ƐŝŐŶƉŽƐƚĞĚ� ƚŽ� ĐŽŵŵƵŶŝƚǇ� ŐƌŽƵƉƐ� ĂŶĚ� ŽƌŐĂŶŝƐĂƟŽŶƐ� ĨŽƌ� ƐƵƉƉŽƌƚ͕� ŚŽǁĞǀĞƌ� ,�Zd�ǁŝůů� ƌĞ-
ĞŶŐĂŐĞ�ƐŚŽƵůĚ�ĚĞŵĂŶĚ�ĨŽƌ�ĂƐƐŝƐƚĂŶĐĞ�ĞƐĐĂůĂƚĞ͘ 

Þ tĞ�ĐĞůĞďƌĂƚĞĚ�ƚŚĞ�ƐƚƌĞŶŐƚŚ�ĂŶĚ�ƌĞƐŝůŝĞŶĐĞ�ƚŚĂƚ�ŽůĚĞƌ�ƉĞŽƉůĞ�ŚĂǀĞ�ƐŚŽǁŶ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�
ĂƐ�ƉĂƌƚ�ŽĨ�/ŶƚĞƌŶĂƟŽŶĂů��ĂǇ�ŽĨ�KůĚĞƌ�WĞƌƐŽŶƐ�ŽŶ�ϭ�KĐƚŽďĞƌ͘�dŚĞ�ĚĂǇ�ǁĂƐ�ĂŝŵĞĚ�Ăƚ�ƌĂŝƐŝŶŐ�ĂǁĂƌĞŶĞƐƐ�
ŽĨ�ŝƐƐƵĞƐ�ĂīĞĐƟŶŐ�ŽůĚĞƌ�ƉĞŽƉůĞ�ďƵƚ�ƚŚŝƐ�ǇĞĂƌ�ǁĞ�ĂůƐŽ�ƌĞŇĞĐƚĞĚ�ŽŶ�ƚŚĞ�ůĂƐƚ�ƚǁŽ�ǇĞĂƌƐ�ĂŶĚ�ŚŽǁ�ƚŚĞ�
ƉĂŶĚĞŵŝĐ� ŚĂĚ� ĂīĞĐƚĞĚ� ŽƵƌ� ĐŽŵŵƵŶŝƚǇ͘� KƵƌ� ŽĸĐĞƌƐ� ǁĞƌĞ� ŝŶ� EĞǁĂƌŬ�DĂƌŬĞƚ� ƐƋƵĂƌĞ� ĂŶĚ� &ŽƌĞƐƚ�
ZŽĂĚ� ŝŶ� KůůĞƌƚŽŶ� ƉƌŽǀŝĚŝŶŐ� ŝŶĨŽƌŵĂƟŽŶ� ƚŽ� ƉĞŽƉůĞ� ŽŶ� ĂĐƟǀŝƟĞƐ� ĂǀĂŝůĂďůĞ� ĨŽƌ� ƚŚĞŵ� ĂƐ� ƚŚĞǇ� ŐƌŽǁ�
ŽůĚĞƌ͘�dŚĞƌĞ�ǁĞƌĞ�ƐƚĂůůƐ�ƉƌŽǀŝĚŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĂĚǀŝĐĞ�ŽŶ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƐƵƉƉŽƌƚ�
ŝŶĐůƵĚŝŶŐ�ŚĞĂůƚŚ�ĂŶĚ�ĐĂƌĞ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ǀŽůƵŶƚĂƌǇ�ŐƌŽƵƉ�ŝŶĨŽƌŵĂƟŽŶ͘ 

 
&ŽŽĚ�sŽƵĐŚĞƌƐ͗��͞,ƵŐĞ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ƚŚĞ�ƉĞŽƉůĞ�
ǁŚŽ�ƐĞƚ�ƵƉ�ƚŚĞ�άϵϬ�ǀŽƵĐŚĞƌ�ŝƚ�ŚĂƐ�ŚĞůƉĞĚ�ŵĞ�ƐŽ�
ŵƵĐŚ�ĂŶĚ�/�ĐŽƵůĚŶΖƚ�ĂƉƉƌĞĐŝĂƚĞ�ŝƚ�ĂŶǇŵŽƌĞ�ƐŽ�ĂŐĂŝŶ�
ƚŚĂŶŬ�ǇŽƵ͘͟ 
 
͞dŚĂŶŬ�ǇŽƵ�ƚŽ�ƚŚŽƐĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŵĂŬŝŶŐ�ƚŚŝƐ�
ƐĐŚĞŵĞ�ƉŽƐƐŝďůĞ͘�dŚŝƐ�ǁŝůů�ŚĞůƉ�ŵĞ�ƐŽ�ŵƵĐŚ�ĂƐ�ŝƚ�ŚĂƐ�
ďĞĞŶ�ƐƵĐŚ�Ă�ĚŝĸĐƵůƚ�ǇĞĂƌ�ĨŽƌ�ĞǀĞƌǇŽŶĞ�ǁŝƚŚ�ƚŚĞ�
WĂŶĚĞŵŝĐ͟ 

KƵƌ��ƵƐƚŽŵĞƌƐ�ƐĂŝĚ͗-� 
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,Žǁ�ĂƌĞ�ǁĞ�ƉĞƌĨŽƌŵŝŶŐ�ĂŐĂŝŶƐƚ�ŽƵƌ�ŽďũĞĐƟǀĞ�ƚŽ͘͘͘ 

�ĞůŝǀĞƌ�ŝŶĐůƵƐŝǀĞ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�ŐƌŽǁƚŚ 

 
�������tŚĂƚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĚŽŝŶŐ�ƚŚŝƐ�ƋƵĂƌƚĞƌ͖ 

Þ ϳ�ƉƌŝŽƌŝƚǇ�ƉƌŽũĞĐƚƐ�ǁĞƌĞ�ŝĚĞŶƟĮĞĚ�ĨŽƌ�ĨƵŶĚŝŶŐ�ĨƌŽŵ�ƚŚĞ�EĞǁĂƌŬ�dŽǁŶ�&ƵŶĚ͘�KǀĞƌ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ĚĂƚĞ�
ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁŽƌŬ�ǁĂƐ�ĚĞůŝǀĞƌĞĚ͖ 

 

 dŚĞ��ŽŶƐƚƌƵĐƟŽŶ��ŽůůĞŐĞ�ǁĂƐ� ĨŽƌŵĂůůǇ�ŽƉĞŶĞĚ�ďǇ�EĞǁĂƌŬ͛Ɛ�DW� ŝŶ� :ƵŶĞ�ϮϬϮϭ͘�dŚĞ�ĐĞŶƚƌĞ�ǁŝůů�
 ƐƵƉƉŽƌƚ� ůŽĐĂů� ďƵƐŝŶĞƐƐĞƐ� ĂŶĚ� ƐĞůĨ-ĞŵƉůŽǇĞĚ� ĞŶŐŝŶĞĞƌƐ� ďǇ� ƉƌŽǀŝĚŝŶŐ� ƐŚŽƌƚ� ĐŽƵƌƐĞƐ͕�
 ĂƉƉƌĞŶƟĐĞƐŚŝƉƐ�ĂŶĚ�ƉƌŽŐƌĂŵŵĞƐ�ĨŽƌ�ĐĂƌĞĞƌ�ƌĞƚƌĂŝŶŝŶŐ�ĂŶĚ�ŐĂƐ�ĂƐƐĞƐƐŵĞŶƚ�ƚƌĂŝŶŝŶŐ͘ 
  

 dŚĞ� /ŶƚĞƌŶĂƟŽŶĂů� �ŝƌ� ĂŶĚ� ^ƉĂĐĞ� dƌĂŝŶŝŶŐ� ;/�^d/Ϳ� ƉƌŽũĞĐƚ� ŝƐ� ŵŽǀŝŶŐ� Ăƚ� ƉĂĐĞ� ǁŝƚŚ� Ă� ƉůĂŶŶŝŶŐ�
 ĂƉƉůŝĐĂƟŽŶ� ĚƵĞ� ĨŽƌ� ƐƵďŵŝƐƐŝŽŶ� ŝŶ� ĞĂƌůǇ� KĐƚŽďĞƌ� ϮϬϮϭ͘� dŚĞ� /�^d/� ĐŽƵƌƐĞ� ŽƉĞŶĞĚ� ŝŶ�
 ^ĞƉƚĞŵďĞƌ�ŝŶ�ŝƚƐ�ĐƵƌƌĞŶƚ�ůŽĐĂƟŽŶ�;>ŝŶĐŽůŶ��ŽůůĞŐĞͿ�ĂŶĚ�ŚĂƐ�ŶĞĂƌůǇ�ϱϬ�ƐƚƵĚĞŶƚƐ�ĞŶƌŽůůĞĚ͘� 
  

 �ĞŵŽůŝƟŽŶ� ŽĨ� ƚŚĞ� �ĂƩůĞ� DĂƌŬĞƚ� ŝƐ� ƵŶĚĞƌǁĂǇ� ƚŽ� ĞŶĂďůĞ� ĚĞůŝǀĞƌǇ� ŽĨ� ƚŚĞ� EĞǁĂƌŬ� 'ĂƚĞǁĂǇ�
 WƌŽŐƌĂŵŵĞ͕�ĂŶĚ�Ă�ƉůĂŶŶŝŶŐ�ĂƉƉůŝĐĂƟŽŶ�ǁĂƐ�ƐƵďŵŝƩĞĚ�ĨŽƌ�^ƚŽĚŵĂŶ�^ƚƌĞĞƚ�ŽŶ�ƚŚĞ�ϴ�KĐƚŽďĞƌ͘ 

Þ tĞ�ŚĂǀĞ�ǁŽƌŬĞĚ�ǁŝƚŚ�ƉĂƌƚŶĞƌƐ� ƚŽ�ƉƵůů� ƚŽŐĞƚŚĞƌ�Ă� ĨƵŶĚŝŶŐ�ďŝĚ� ĨŽƌ� ƚŚĞ��ŽŵŵƵŶŝƚǇ�ZĞŶĞǁĂů� &ƵŶĚ�
;�Z&Ϳ͘� dŚĞ� �Z&� ŝƐ� Ă� άϮϮϬ�ŵŝůůŝŽŶ� ŶĂƟŽŶĂů� ŐƌĂŶƚ� ĂŝŵĞĚ� Ăƚ� ƉƌŽŐƌĂŵƐ� ĂŶĚ� ŝŶƚĞƌǀĞŶƟŽŶƐ�ǁŚŝĐŚ� ĐĂŶ�
ĚƌŝǀĞ� ŝŶŶŽǀĂƟŽŶ� ŝŶ� ĂĚĚƌĞƐƐŝŶŐ� ƚŚĞ� ďĂƌƌŝĞƌƐ� ƚŚĂƚ� ƉĞŽƉůĞ� ĨĂĐĞ� ŝŶ� ĂĐĐĞƐƐŝŶŐ� ƐŬŝůůƐ� ĂŶĚ� ůŽĐĂů� ůĂďŽƵƌ�
ŵĂƌŬĞƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ͕�ďƵƐŝŶĞƐƐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ƉůĂĐĞ�ƐƵƉƉŽƌƚ͘ 

Þ tĞ�ŽīĞƌ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉƌŽŐƌĂŵŵĞ�ŽĨ�ƐƵƉƉŽƌƚ�ƚŽ�ĞŶƐƵƌĞ�ƐƵƐƚĂŝŶĂďůĞ�ĞĐŽŶŽŵŝĐ�ŐƌŽǁƚŚ�ĨŽƌ�ůŽĐĂů�
ďƵƐŝŶĞƐƐĞƐ͘�/Ŷ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ĚĂƚĞ�ƚŚĞ�ƐƵƉƉŽƌƚ�ŝŶĐůƵĚĞĚ͖ 

 Ϯϱ�ƐĞƐƐŝŽŶƐ�ŚĞůĚ�ŐŝǀŝŶŐ�/ŶĨŽƌŵĂƟŽŶ͕��ĚǀŝĐĞ�ĂŶĚ�'ƵŝĚĂŶĐĞ�;/�'Ϳ�ĨŽƌ�ďƵƐŝŶĞƐƐĞƐ�� 
 ϱϭ�ŽĐĐĂƐŝŽŶƐ�ǁŚĞƌĞ�ǁĞ�ŚĂǀĞ�ƉƌŽǀŝĚĞĚ�ƐƵƉƉŽƌƚ�ĨŽƌ�ďƵƐŝŶĞƐƐĞƐ�ƚŽ�ŽďƚĂŝŶ�ŐƌĂŶƚ�ĨƵŶĚŝŶŐ� 
 ϲϵ�ůŽĐĂů�ďƵƐŝŶĞƐƐĞƐ�ƐƵƉƉŽƌƚĞĚ�ǁŝƚŚ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ŵĞŶƚŽƌŝŶŐ�ƉƌŽŐƌĂŵŵĞƐ 

Þ dŚĞ� �ƵƐŝŶĞƐƐ� dƌĂŝŶŝŶŐ� WƌŽŐƌĂŵŵĞ� ƐƵƉƉŽƌƟŶŐ� ϭϮ� ^D�Ɛ� ;ƐŵĂůů� ĂŶĚ� ŵĞĚŝƵŵ-ƐŝǌĞĚ� ĞŶƚĞƌƉƌŝƐĞƐͿ�
ĐƌĞĂƚĞĚ�ϴ�ŶĞǁ�ũŽďƐ�ĂƐ�ŽĨ�:ƵůǇ�ϮϬϮϭ�ĂŶĚ�Ă�ďƵƐŝŶĞƐƐ�ƌĞƐŝůŝĞŶĐĞ�ƉƌŽŐƌĂŵŵĞ�ǁĂƐ�ůĂƵŶĐŚĞĚ�ŝŶ�:ƵůǇ�ϮϬϮϭ�
ƌƵŶŶŝŶŐ�ƚŚƌŽƵŐŚ�ƚŽ��ĞĐĞŵďĞƌ�ϮϬϮϮ͘  

Þ dŚĞ� ĨŽƵƌƚŚ� ƌŽƵŶĚ� ŽĨ� ƚŚĞ� ,ŝŐŚ� ^ƚƌĞĞƚ� �ŝǀĞƌƐŝĮĐĂƟŽŶ� ƉƌŽŐƌĂŵŵĞ� ŝƐ� ƐƟůů� ŽƉĞŶ� ŽīĞƌŝŶŐ� ďƵƐŝŶĞƐƐĞƐ�
ƐŵĂůů�ŐƌĂŶƚƐ�ĨŽĐƵƐĞĚ�ŽŶ�ĚŝǀĞƌƐŝĮĐĂƟŽŶ�ŽĨ�ƚŚĞŝƌ�ƐŽĐŝĂů�ŵĞĚŝĂ�ĂĚǀĞƌƟƐŝŶŐ͘�dŽ�ĚĂƚĞ͕�ŽǀĞƌ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�
ϯ� ƌŽƵŶĚƐ� ŽĨ� ĨƵŶĚŝŶŐ͕� ƚŚĞ� ƉƌŽŐƌĂŵŵĞ� ŚĂƐ� ƐƵƉƉŽƌƚĞĚ� ϮϬϬ� ŝŶĚĞƉĞŶĚĞŶƚ� ŚŝŐŚ� ƐƚƌĞĞƚ� ƌĞƚĂŝů� ĂŶĚ�
ŚŽƐƉŝƚĂůŝƚǇ�ďƵƐŝŶĞƐƐĞƐ�ǁŝƚŚŝŶ�EĞǁĂƌŬ�ĂŶĚ�^ŚĞƌǁŽŽĚ�ĂƌĞĂ͘ 

Þ tĞ� ĐŽŶƟŶƵĞ� ƚŽ� ǁŽƌŬ� ǁŝƚŚ� ƚŚĞ� dŽǁŶ� �ŽƵŶĐŝůƐ� Ăƚ� EĞǁĂƌŬ͕� ^ŽƵƚŚǁĞůů͕� KůůĞƌƚŽŶ� ĂŶĚ� �ĚǁŝŶƐƚŽǁĞ�
ƌĞŐĂƌĚŝŶŐ�ĂůůŽĐĂƚĞĚ�ďƵĚŐĞƚƐ� ĨƌŽŵ�ƚŚĞ�tĞůĐŽŵĞ��ĂĐŬ�&ƵŶĚ� ĨŽƌ�ĞĂĐŚ� ůŽĐĂƟŽŶ͘�tŽƌŬ�ŚĂƐ�ďĞŐƵŶ�ŽŶ�
ƉƵƌĐŚĂƐĞƐ�ƚŽ�ďĞŶĞĮƚ�ƚŚĞ�ƚŽǁŶ�ĐĞŶƚƌĞƐ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�ŶĞǁ�ďƌĂŶĚĞĚ�ŇŽǁĞƌ�ƉůĂŶƚĞƌƐ͕�ƐĞĂƚƐ͕�ďŝŶƐ�ĂŶĚ�
ŇŽǁĞƌƐ�ƚŽ�ďĞ�ŝŶƐƚĂůůĞĚ�ŝŶ�KůůĞƌƚŽŶ�ĂŶĚ��ĚǁŝŶƐƚŽǁĞ͕�ŶĞǁ�ŵĂƌŬĞƚ�ƐƚĂůů�ĐĂŶŽƉŝĞƐ�ƚŽ�ďĞ�ƉƵƌĐŚĂƐĞĚ�ĂŶĚ�
ŝŶƐƚĂůůĞĚ� ŝŶ� ^ŽƵƚŚǁĞůů� DĂƌŬĞƚ� ƉůĂĐĞ͕� ĂŶĚ� Ă� ŶĞǁ� ƉƌŽŵŽƟŽŶĂů� ǀŝĚĞŽ� ĨŽƌ� ϭϮ� ĚĂǇƐ� ŽĨ� �ŚƌŝƐƚŵĂƐ�
ƉƌŽŵŽƟŶŐ�ƐŚŽƉ�ůŽĐĂů͘� 

Þ tĞ�ĂƌĞ�ƉůĂŶŶŝŶŐ�Ă�͚&ƵƚƵƌĞ�&ŝƌƐƚ��ǆƉŽ͛�ĨŽƌ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ŽŶ�ϯ�EŽǀĞŵďĞƌ�ϮϬϮϭ͘�dŚŝƐ�ŝƐ�ĂŶ�ŝŶƚĞƌĂĐƟǀĞ�
ĞǀĞŶƚ�ƚŚĂƚ�ƐŚŽǁĐĂƐĞƐ�ĞǀĞƌǇƚŚŝŶŐ�ƚŚĞ�ĂƌĞĂ�ŚĂĚ�ƚŽ�ŽīĞƌ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ĐĂƌĞĞƌƐ͕�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĞĚƵĐĂƟŽŶ͘�
/ƚ͛Ɛ�ĂŝŵĞĚ�Ăƚ�ŝŶĚŝǀŝĚƵĂůƐ�ǁĂŶƟŶŐ�ƚŽ�ĞǆƉůŽƌĞ�ŶĞǁ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĞŵƉůŽǇŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĞƐƉĞĐŝĂůůǇ�
ƚĂƌŐĞƟŶŐ�ǇĞĂƌ�ϭϭ�ƚŽ�ϭϯ�ƐƚƵĚĞŶƚƐ͘�tĞ͛ǀĞ�ĞŶŐĂŐĞĚ�ŽǀĞƌ�ϱϬ�ůŽĐĂů�ĞŵƉůŽǇĞƌƐ�ĂŶĚ�ϴ�ƐĐŚŽŽůƐ�ĂƌĞ�ƐĞƚ�ƚŽ�
ƉĂƌƚŝĐŝƉĂƚĞ�ǁŝƚŚ�ĂŶ�ĞǆƉĞĐƚĞĚ�ĂƚƚĞŶĚĂŶĐĞ�ŽĨ�ϭ͕ϬϬϬ�ƉƵƉŝůƐ͘ 

Þ dŚĞ� WĂůĂĐĞ� Ăƚ� ƚŚĞ� �ĂƐƚůĞ� ƉƌŽŐƌĂŵŵĞ� ƐĂǁ� ƚŚĞ� ŵĂŐŝĐ� ŽĨ� ƚŚĞ� ƐƚĂŐĞ� ƚƌĂŶƐƉŽƌƚĞĚ� ƚŽ� ƚŚĞ� ƐƚƵŶŶŝŶŐ�
ŐƌŽƵŶĚƐ� ŽĨ� EĞǁĂƌŬ� �ĂƐƚůĞ� ŽǀĞƌ� ƚŚĞ� ƐƵŵŵĞƌ͘� ϭϯ� ƐŚŽǁƐ� ǁĞƌĞ� ŚĞůĚ� Ăƚ� ƚŚĞ� �ĂƐƚůĞ� ǁŝƚŚ� Ă� ƚŽƚĂů�
ĂƩĞŶĚĂŶĐĞ�ŽǀĞƌ�ƚŚĞ�ƉƌŽŐƌĂŵŵĞ�ŽĨ�ϵϲϵ͘� 

^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     ϱ 
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��������ĐƟǀŝƟĞƐ�ĐŽŶƟŶƵĞĚ͙ 

Þ tĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�>ŝŶĐŽůŶ��ŽůůĞŐĞ�'ƌŽƵƉ�ƚŽ��ƐƵƉƉŽƌƚ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƚŚŽƐĞ�ƐĞĞŬŝŶŐ�ĞŵƉůŽǇŵĞŶƚ�
ƚŚƌŽƵŐŚ�ƚŚĞ�͚<ŝĐŬ-^ƚĂƌƚ͛�ƐĐŚĞŵĞ�ǁŚŝĐŚ�ƉĂƌƚŶĞƌƐ�ǁŝƚŚ�Ă�ƌĂŶŐĞ�ŽĨ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ĂĐƌŽƐƐ�ƚŚĞ�EĞǁĂƌŬ�ĂŶĚ�
^ŚĞƌǁŽŽĚ�ĂƌĞĂ͘�dŚĞƌĞ�ĂƌĞ�ϮϮϯ�ƉůĂĐĞŵĞŶƚƐ�ŝŶ�EĞǁĂƌŬ�ǁŝƚŚ�ϭϬϰ�ĨŝůůĞĚ�ƚŽ�ĚĂƚĞ͘�dŚŝƐ�ƉƌŽŐƌĂŵŵĞ�ǁĂƐ�
ĚƵĞ�ƚŽ�ĐůŽƐĞ�ŝŶ��ĞĐĞŵďĞƌ�ϮϬϮϭ�ďƵƚ�ŚĂƐ�ďĞĞŶ�ĞǆƚĞŶĚĞĚ�ƵŶƚŝů�DĂƌĐŚ�ϮϬϮϮ͕�ĂŶĚ�ƚŚĞ�ƐĐŚĞŵĞ�ĞǆƉĞĐƚƐ�ƚŽ�
ƐƵƉƉŽƌƚ�Ă�ĨƵƌƚŚĞƌ�ϮϬϬ�ǇŽƵŶŐ�ƉĞŽƉůĞ͘� 

Þ tĞ�ĂƌĞ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ��ŵƉůŽǇŵĞŶƚ�Θ�^ŬŝůůƐ��ŽĂƌĚ�;�^�Ϳ�ǁŝƚŚ�ŬĞǇ�ƉĂƌƚŶĞƌƐ͘�DĞŵďĞƌƐ�ŽĨ�
ƚŚŝƐ� ďŽĂƌĚ� ǁŽƌŬĞĚ� ƚŽŐĞƚŚĞƌ� ƚŽ� ĚĞƐŝŐŶ� ĂŶĚ� ƉůĂŶ� ĨŽƌ� ƚŚĞ� dĞĞŶĂŐĞ� DĂƌŬĞƚ� ǁŚŝĐŚ� ƚŽŽŬ� ƉůĂĐĞ� ŝŶ�
^ĞƉƚĞŵďĞƌ�ϮϬϮϭ͘�dŚĞƌĞ�ǁĞƌĞ�ϭϱ�ƐƚĂůůƐ�ŽƉĞƌĂƚŝŽŶĂů�ŽŶ�ƚŚĞ�ĚĂǇ�ǁŝƚŚ�ϭ͕ϭϲϭ�ƵŶŝƋƵĞ�ǀŝƐŝƚŽƌƐ�ŐŽŝŶŐ�ƚŽ�ƚŚĞ�
ƚĞĞŶĂŐĞ�ŵĂƌŬĞƚ͘� 

Þ tĞ�ĐŽŶƟŶƵĞ�ƚŽ�ůĞĂĚ͕�ƐŚĂƉĞ͕�ŝŶŇƵĞŶĐĞ�Žƌ�ŝŶ�ƐŽŵĞ�ĐĂƐĞƐ�ĚŝƌĞĐƚůǇ�ĚĞůŝǀĞƌ�ŬĞǇ�ƌĞƋƵŝƌĞĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�
ŝŶĐůƵĚŝŶŐ͖ 

 

 �ŽŶƟŶƵŝŶŐ� ƚŽ� ǁŽƌŬ� ŽŶ� ƚŚĞ� ĚĞƐŝŐŶ� ĂŶĚ� ĚĞůŝǀĞƌǇ� ŵŽĚĞů� ŽĨ� ƚŚĞ� �ϭ� KǀĞƌďƌŝĚŐĞ� ǁŝƚŚ� ,ŝŐŚǁĂǇƐ�
 �ŶŐůĂŶĚ�ĂŶĚ�EŽƫŶŐŚĂŵƐŚŝƌĞ��ŽƵŶƚǇ��ŽƵŶĐŝů͘� 
 

 �ŽŶƟŶƵŝŶŐ�ƚŽ�ƉůĂŶ�ĨŽƌ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ƚŚĞ�^ŽƵƚŚĞƌŶ�ůŝŶŬ�ZŽĂĚ�ǁŝƚŚ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ƉĂƌƚŶĞƌƐ͘�dŚŝƐ�
 ƌĞŵĂŝŶƐ�Ă�ƉƌŝŽƌŝƚǇ�ĂƐ�ƌĞŇĞĐƚĞĚ�ŝŶ�ƚŚĞ�EĞǁĂƌŬ�>ĞǀĞůůŝŶŐ�hƉ�&ƵŶĚ�;>h&Ϳ�ďŝĚ�ŝŶ�:ƵŶĞ�ϮϬϮϭ͘� 

Þ  tĞ�ŚĂǀĞ�ƐƚĂƌƚĞĚ�ǁŽƌŬ�ƚŽ�ĚĞůŝǀĞƌ� ƚŚĞ�EĞǁĂƌŬ�,ŝŐŚ�^ƚƌĞĞƚ�,ĞƌŝƚĂŐĞ��ĐƟŽŶ��ŽŶĞ�ƉƌŽũĞĐƚ͘�dŚĞ�ǁŽƌŬ�
ĐŽŵƉůĞƚĞĚ�ŽǀĞƌ�ƚŚŝƐ�ƉĞƌŝŽĚ�ŝŶĐůƵĚĞƐ͖ 

 

 ϯ�ĨŽŽƞĂůů�ƐĞŶƐŽƌƐ�ŚĂǀĞ�ďĞĞŶ�ŝŶƐƚĂůůĞĚ�ďĞƚǁĞĞŶ�DĂǇ�ĂŶĚ�:ƵŶĞ�ƚŽ�ůŽŐ�ƚŚĞ�ĨŽŽƞĂůů�ŝŶ�EĞǁĂƌŬ�ƚŽǁŶ�
 ĐĞŶƚƌĞ�ĂŶĚ�ĨŽŽƞĂůů�ǁŝůů�ďĞ�ƌĞƉŽƌƚĞĚ�ŽŶ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ĨƵůů�ƋƵĂƌƚĞƌ͘ 
 

 ��ĚĞĚŝĐĂƚĞĚ�ŝŶĨŽƌŵĂƟŽŶ�ƉĂŐĞ�ŚĂƐ�ďĞĞŶ�ĐƌĞĂƚĞĚ�ŽŶ�ƚŚĞ��ŽƵŶĐŝů͛Ɛ�ǁĞďƐŝƚĞ͕�ĂŶĚ 
 

 �Ŷ�ƵƉĚĂƚĞĚ�,ĞƌŝƚĂŐĞ�Ăƚ�ZŝƐŬ�ƐƵƌǀĞǇ�ŝŶ�ƚŚĞ�,^,���ĂƌĞĂ�ŚĂƐ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�ƚŚĞ��ŽŶƐĞƌǀĂƟŽŶ�
 dĞĂŵ͕�ĂůůŽǁŝŶŐ�ƚŚĞ��ŽƵŶĐŝů�ƚŽ�ƌĞĮŶĞ�ĂŶĚ�ƉƌŝŽƌŝƟƐĞ�ďƵŝůĚŝŶŐƐ�ĨŽƌ�ƐƵƉƉŽƌƚ͘� 

Þ �Ŷ�ĂĐƟŽŶ�ƉůĂŶ� ƐĞƫŶŐ�ŽƵƚ� ŚŽǁ�ǁĞ�ǁŝůů� ĚĞůŝǀĞƌ� ƚŚĞ� �ĐŽŶŽŵŝĐ�'ƌŽǁƚŚ� ĂŶĚ�dŽƵƌŝƐŵ� ^ƚƌĂƚĞŐŝĞƐ�ǁĂƐ�
ĂƉƉƌŽǀĞĚ�ŝŶ�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ͘��/ƚ�ƐĞƚƐ�ŽƵƚ�ŬĞǇ�ŝŶƚĞƌǀĞŶƟŽŶƐ�ĂŶĚ�ƟŵĞůŝŶĞƐ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŐĂŝŶƐƚ�
ƚŚŝƐ�ǁŝůů�ďĞ�ƌĞƉŽƌƚĞĚ͘� 

KƵƌ��ƵƐƚŽŵĞƌƐ�ƐĂŝĚ͗-� 

�ƵƐŝŶĞƐƐ� ^ƵƉƉŽƌƚ� 'ƌĂŶƚƐ͗� ͞ďŝŐ� ƚŚĂŶŬ� ǇŽƵ� ƚŽ� ǇŽƵ� ĨŽƌ� ƉƌŽǀŝĚŝŶŐ� ƚŚĞ� ŐƌĂŶƚƐ� ƋƵŝĐŬůǇ͘� zŽƵ� ŚĂǀĞ�
ŚĞůƉĞĚ�ĞŶŽƌŵŽƵƐůǇ�ĂŶĚ�ƚŚĂŶŬƐ�ƚŽ�ƚŚŝƐ�/�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ŬĞĞƉ�ŵǇ�ďƵƐŝŶĞƐƐ�ĂŇŽĂƚ�ĂŶĚ�ƚŽ�ŬĞĞƉ�
ŵǇ�ƐƚĂī�ĞŵƉůŽǇĞĚ�ĂŶĚ�ďĞĞŶ�ĂďůĞ�ƚŽ�ƉĂǇ�ŵǇ�ƌĞŶƚ�ĂŶĚ�ďŝůůƐ͟ 
 
�ƵƐŝŶĞƐƐ� ƐƵƉƉŽƌƚ� ƉƌŽŐƌĂŵŵĞ͗� ͞/͛Ě� ůŝŬĞ� ƚŽ� ƚĂŬĞ� ƚŚŝƐ� ĐŚĂŶĐĞ� ƚŽ� ƐĂǇ� ƚŚĂŶŬ� ǇŽƵ� ĨŽƌ� ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚĂŬĞ�ƉĂƌƚ� ŝŶ�ƚŚŝƐ�ďƵƐŝŶĞƐƐ�ƐƵƉƉŽƌƚ�ƉƌŽŐƌĂŵŵĞ͘�/�ƉĞƌƐŽŶĂůůǇ�ŚĂǀĞ�ĨŽƵŶĚ�ŝƚ�ǀĞƌǇ�
ǀĂůƵĂďůĞ�ĂŶĚ�/�ŚŽƉĞ�ŝƚ�ĐŽŶƟŶƵĞƐ�ĨŽƌ�ŵĂŶǇ�ŵŽƌĞ�ďƵƐŝŶĞƐƐĞƐ�ĂƐ�ƚŚŝƐ�ǁŝůů�ǀĞƌǇ�ŵƵĐŚ�ďĞŶĞĮƚ�ŽƵƌ�
ǁŚŽůĞ�ĐŽŵŵƵŶŝƚǇ͘͟ 
 
�ǀĞŶƚƐ�Ăƚ�ƚŚĞ��ĂƐƚůĞ͗�͞�ƌŝůůŝĂŶƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�DƵĐŚ��ĚŽ��ďŽƵƚ�EŽƚŚŝŶŐ�ůĂƐƚ�ŶŝŐŚƚ�Ăƚ�EĞǁĂƌŬ�
�ĂƐƚůĞ͘�dŚĂŶŬ�ǇŽƵ�ĨŽƌ�Ă�ĨĂŶƚĂƐƟĐ�ĞǀĞŶŝŶŐ͟� 
 

EĂƟŽŶĂů��ŝǀŝů�tĂƌ��ĞŶƚƌĞ͗�͞ZĞĂůůǇ�ĞŶũŽǇĞĚ�ŵǇ�ǀŝƐŝƚ͘͘͘�^ŽŵĞ�ŐƌĞĂƚ�ŚŝƐƚŽƌŝĐ�ŝƚĞŵƐ�ŽŶ�
ĚŝƐƉůĂǇ͕�ǁĞůů�ƐĞƚ�ŽƵƚ͟�–�ϱ�ƐƚĂƌ�ƌĞǀŝĞǁ�ŽŶ�'ŽŽŐůĞ 

^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     ϲ 
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^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     ϳ 

DĞĂƐƵƌŝŶŐ� 
^ƵĐĐĞƐƐ� 

  

zĞĂƌ�ƚŽ�
�ĂƚĞ�

YƵĂƌƚĞƌ�Ϯ�
ϭϵͬϮϬ 

zĞĂƌ�ƚŽ�
�ĂƚĞ�

YƵĂƌƚĞƌ�Ϯ�
ϮϬͬϮϭ 

zĞĂƌ�ƚŽ�
�ĂƚĞ�

YƵĂƌƚĞƌ�Ϯ�
ϮϭͬϮϮ 

�ŶŐůĂŶĚͬ
EĂƟŽŶĂů�
�ǀĞƌĂŐĞ 

й�ŽĨ�ƵŶĞŵƉůŽǇŵĞŶƚ�ĨŽƌ�ϭϲн�ŝŶ�EĞǁĂƌŬ�Θ�
^ŚĞƌǁŽŽĚ ϴ͘Ϯй ϲ͘ϳй ϲ͘ϭй ϱ͘ϭй 

WĞƌĐĞŶƚĂŐĞ�ŽĨ�dŽǁŶ��ĞŶƚƌĞ�ƌĞƚĂŝů�ƉƌĞŵŝƐĞƐ�
ǀĂĐĂŶƚ�ĂĐƌŽƐƐ�ƚŚĞ�E^����ŝƐƚƌŝĐƚ ϵ͘ϱй - 

dŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ŽƵƌ�ĂƐƐĞƚƐ�ǁŚŝĐŚ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ŐƌŽǁƚŚ�ŽĨ�ƚŚĞ�ĚŝƐƚƌŝĐƚ 

 

zĞĂƌ�ƚŽ�
�ĂƚĞ�

YƵĂƌƚĞƌ�Ϯ�
ϭϵͬϮϬ 

zĞĂƌ�ƚŽ�
�ĂƚĞ�

YƵĂƌƚĞƌ�Ϯ�
ϮϬͬϮϭ 

zĞĂƌ�ƚŽ�
�ĂƚĞ�

YƵĂƌƚĞƌ�Ϯ�
ϮϭͬϮϮ 

�ƵƌƌĞŶƚ� 
dĂƌŐĞƚ 

dŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ĂĚŵŝƐƐŝŽŶƐ�-�EĂƟŽŶĂů��ŝǀŝů�tĂƌ�
�ĞŶƚƌĞ 

EĞǁ�ĨŽƌ�Yϯ�
ϮϬͬϮϭ 

EĞǁ�ĨŽƌ�Yϯ�
ϮϬͬϮϭ Ϯ͕Ϭϭϲ Ϯ͕ϵϳϱ 

dŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ĂĚŵŝƐƐŝŽŶƐ�-�WĂůĂĐĞ�dŚĞĂƚƌĞ EĞǁ�ĨŽƌ�Yϭ�
ϮϬͬϮϭ Ϭ ϯ͕ϰϱϲ ϲ͕ϳϱϬ 

EĞǁĂƌŬ��ĞĂĐŽŶ�-�й�ŽĨ�ŽĐĐƵƉŝĞĚ�ƵŶŝƚƐ EĞǁ�ĨŽƌ�Yϯ�
ϮϬͬϮϭ 

EĞǁ�ĨŽƌ�Yϯ�
ϮϬͬϮϭ ϴϲ͘Ϭй ϴϬй 

^ŚĞƌǁŽŽĚ�&ŽƌĞƐƚ��ƌƚƐ�ĂŶĚ��ƌĂŌƐ�-�й�ŽĨ�
ŽĐĐƵƉŝĞĚ�ƵŶŝƚƐ 

EĞǁ�ĨŽƌ�Yϭ�
ϮϭͬϮϮ 

EĞǁ�ĨŽƌ�Yϭ�
ϮϭͬϮϮ ϭϬϬ͘Ϭй ϵϱй 

�ŽŵŵĞƌĐŝĂů�WƌŽƉĞƌƚǇ�-�й�ŽĐĐƵƉŝĞĚ�ƵŶŝƚƐ EĞǁ�ĨŽƌ�Yϭ�
ϮϭͬϮϮ 

EĞǁ�ĨŽƌ�Yϭ�
ϮϭͬϮϮ ϵϳ͘Ϭй ϵϱй 

EŽƚ�ƉƌĞǀŝŽƵƐůǇ�ĐŽůůĞĐƚĞĚ 

�ǆƉůŽƌŝŶŐ�ŽƵƌ�ƉĞƌĨŽƌŵĂŶĐĞ͙ 
&Žƌ�ďŽƚŚ�ƚŚĞ�EĂƟŽŶĂů��ŝǀŝů�tĂƌ��ĞŶƚƌĞ�ĂŶĚ�WĂůĂĐĞ�dŚĞĂƚƌĞ�ƚŚĞ�ĮŐƵƌĞƐ�ĂƌĞ�ƵŶĚĞƌƉĞƌĨŽƌŵŝŶŐ�ĂŐĂŝŶƐƚ�
ƚĂƌŐĞƚ�ĚƵĞ�ƚŽ�ƚŚĞ�ƉƌŽůŽŶŐĞĚ�ŝŵƉĂĐƚƐ�ŽĨ��ŽǀŝĚ�ůŽĐŬĚŽǁŶƐ�ĂŶĚ�ĐŽŶƟŶƵŝŶŐ�ƌĞƐƚƌŝĐƟŽŶƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉĞƌŝŽĚ͘� 
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,Žǁ�ĂƌĞ�ǁĞ�ƉĞƌĨŽƌŵŝŶŐ�ĂŐĂŝŶƐƚ�ŽƵƌ�ŽďũĞĐƟǀĞ�ƚŽ͘͘͘ 

�ƌĞĂƚĞ�ŵŽƌĞ�ĂŶĚ�ďĞƩĞƌ�ƋƵĂůŝƚǇ�ŚŽŵĞƐ�ƚŚƌŽƵŐŚ�ŽƵƌ�ƌŽůĞƐ�ĂƐ�
ůĂŶĚůŽƌĚ͕�ĚĞǀĞůŽƉĞƌ�ĂŶĚ�ƉůĂŶŶŝŶŐ�ĂƵƚŚŽƌŝƚǇ� 

 ��tŚĂƚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĚŽŝŶŐ�ƚŚŝƐ�ƋƵĂƌƚĞƌ͖ 

Þ KƵƌ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƉƌŽǀŝĚŝŶŐ�Įƚ�ĨŽƌ�ƉƵƌƉŽƐĞ�ŚŽŵĞůĞƐƐ�ĂĐĐŽŵŵŽĚĂƟŽŶ�ŝƐ�ƉƌŽŐƌĞƐƐŝŶŐ͘���ĐŽŶƚƌĂĐƚŽƌ�
ŚĂƐ�ďĞĞŶ�ƐĞůĞĐƚĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƌĞďƵŝůĚ�ǁŽƌŬ�Ăƚ�^ĞǀĞŶ�,ŝůůƐ�ŝŶ�EĞǁĂƌŬ�ĂŶĚ�ǁŽƌŬ�ŝƐ�ƵŶĚĞƌǁĂǇ�ƚŽ�
ƚĞŵƉŽƌĂƌŝůǇ�ĚĞĐĂŶƚ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�ƚŚĞ�ĨĂĐŝůŝƚǇ͕�ĚƵƌŝŶŐ�ƚŚĞ�ǁŽƌŬƐ͕�ƚŽ�ŽƵƌ�tĞůůŽǁ�'ƌĞĞŶ�ƉƌŽǀŝƐŝŽŶ͘ 

Þ KƵƌ� ǁŽƌŬ� ŽŶ� ƉƌĞǀĞŶƟŶŐ� ƌŽƵŐŚ� ƐůĞĞƉĞƌƐ� ƌĞƚƵƌŶŝŶŐ� ƚŽ� ƚŚĞ� ƐƚƌĞĞƚƐ� ƐĂǁ� ϲ� ƉĞŽƉůĞ� ŵŽǀĞ� ŝŶƚŽ�
ĂĐĐŽŵŵŽĚĂƟŽŶ� ƵŶŝƚƐ� ŽŶ� EŽƌƚŚŐĂƚĞ� ŝŶ� �Ɖƌŝů͘� dŚĞ� ƵŶŝƚƐ� ŚĂǀĞ� Ă� ƉŽƐŝƟǀĞ� ĞŶǀŝƌŽŶŵĞŶƚ͕� ƐƵƉƉŽƌƟŶŐ�
ƚŚŽƐĞ� ǁŚŽ� ǁŝƐŚ� ƚŽ� ĐŚĂŶŐĞ� ĂŶĚ� ƉƌŽǀŝĚŝŶŐ� ƚŚĞŵ� ǁŝƚŚ� ƚŚĞ� ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ� ǁŽƌŬ� ƚŽǁĂƌĚƐ� ƐĞĐƵƌŝŶŐ�
ƉĞƌŵĂŶĞŶƚ� ŚŽŵĞƐ͘� �ŶŐĂŐĞŵĞŶƚ� ŝŶ� ƚŚŝƐ� ƉƌŽũĞĐƚ� ŚĂƐ� ŬĞƉƚ� ƚŚĞ�ŵĂũŽƌŝƚǇ� ŽĨ� ŽƵƌ� ƌŽƵŐŚ� ƐůĞĞƉĞƌƐ� ĨƌŽŵ�
ƌĞƚƵƌŶŝŶŐ� ƚŽ� ƚŚĞ� ƐƚƌĞĞƚƐ͕� ƌĞĚƵĐŝŶŐ� ƚŚĞŝƌ� ŝŶǀŽůǀĞŵĞŶƚ� ŝŶ� ƚŽǁŶ� ĐĞŶƚƌĞ� ĂŶƟƐŽĐŝĂů� ďĞŚĂǀŝŽƵƌ͘� �Ɛ� ƚŚĞ�
ƉƌŽũĞĐƚ� ǁĂƐ� ĐŽŵƉůĞƚĞĚ� ǁŝƚŚŝŶ� ƟŵĞƐĐĂůĞƐ� ǁĞ� ǁĞƌĞ� ĂďůĞ� ƚŽ� ĐůĂŝŵ� ƚŚĞ� ĮƌƐƚ� ƋƵĂƌƚĞƌ� ƉĂǇŵĞŶƚ� ĨƌŽŵ�
,ŽŵĞƐ��ŶŐůĂŶĚ�ƚŽ�ĐŽǀĞƌ�ƌĞǀĞŶƵĞ�ĐŽƐƚƐ͘ 

Þ dŚĞ�Ζ,ĞĂůƚŚǇ�^ƚĂƌƚΖ�ƉƌŽũĞĐƚ�ŝƐ�ƉƌŽŐƌĞƐƐŝŶŐ�ǁĞůů͘�tĞ�ĂƌĞ�ƉŝůŽƟŶŐ�Ă�ƉƌŽũĞĐƚ�ǁŚĞƌĞďǇ�Ă�ƌĞŶƚ�ĂŶĚ�ŝŶĐŽŵĞ�
ĐŽŶǀĞƌƐĂƟŽŶ� ŝƐ� ŚĂĚ� ǁŝƚŚ� Ăůů� ĂƉƉůŝĐĂŶƚƐ� ŽŶĐĞ� ƚŚĞǇ͛ǀĞ� ŵĂĚĞ� ĂŶ� ŽīĞƌ� ŽŶ� Ă� ƉƌŽƉĞƌƚǇ� ;ƌĂƚŚĞƌ� ƚŚĂŶ�
ƉƌĞǀŝŽƵƐůǇ�ǁŚĞŶ� ƚŚŝƐ� ĐŽŶǀĞƌƐĂƟŽŶ�ǁĂƐ� ŚĂĚ� Ăƚ� ƐŝŐŶ-ƵƉͿ͘� dŚŝƐ� ĞŶƐƵƌĞƐ�ďŽƚŚ� ƚŚĞ� ƉƌŽƐƉĞĐƟǀĞ� ƚĞŶĂŶƚ�
ĂŶĚ�ƚŚĞ�ŝŶĐŽŵĞ�ƚĞĂŵ�ŐĞƚ�Ă�ŚĞĂĚ�ƐƚĂƌƚ�ŽŶ�ĞŶƐƵƌŝŶŐ�ĞǀĞƌǇƚŚŝŶŐ�ŝƐ�ŝŶ�ƉůĂĐĞ�ĨŽƌ�ƚŚĞ�ŶĞǁ�ƚĞŶĂŶĐǇ͘�^ŚŽƵůĚ�
ƚŚĞ�ƉŝůŽƚ�ďĞ�ƐƵĐĐĞƐƐĨƵů͕�ǁĞ�ǁŝůů�ůŽŽŬ�ƚŽ�ĞŵďĞĚ�ƚŚŝƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ŶĞǁ�ƚĞŶĂŶĐǇ�ŽīĞƌ͘�� 

Þ dŚĞ�ĞĂƌůǇ�ƚĞŶĂŶĐǇ�ĐŽŶƚĂĐƚ�ŝŶŝƟĂƟǀĞ�ŚĂƐ�ƉƌŽǀĞĚ�ƐƵĐĐĞƐƐĨƵů͕�ǁŝƚŚ�ƵŶĚĞƌůǇŝŶŐ�ƌĞŶƚ�ĂŶĚ�ŝŶĐŽŵĞ�ƌĞůĂƚĞĚ�
ŝƐƐƵĞƐ�ďĞŝŶŐ�ƉŝĐŬĞĚ�ƵƉ�ďĞĨŽƌĞ�ƚŚĞǇ�ĞƐĐĂůĂƚĞ͘ 

Þ tĞ�ŵĞƚ� ǁŝƚŚ� ƚŚĞ� EŽƩƐ� ĂŶĚ� >ŝŶĐƐ� �ƌĞĚŝƚ� hŶŝŽŶ� ƚŽ� ĚŝƐĐƵƐƐ� ŚŽǁ� ǁĞ� ĐĂŶ� ďĞƩĞƌ� ǁŽƌŬ� ƚŽŐĞƚŚĞƌ� ƚŽ�
ŝŶĐƌĞĂƐĞ� ŵĞŵďĞƌƐŚŝƉ� ĂĐƌŽƐƐ� ƚŚĞ� ĚŝƐƚƌŝĐƚ͕� ĞǆƉůŽƌŝŶŐ� Ă� ŶƵŵďĞƌ� ŽĨ� ŝŶŝƟĂƟǀĞƐ� ĂŝŵĞĚ� Ăƚ� ƐƵƉƉŽƌƟŶŐ�
ƚĞŶĂŶƚƐ�ĂƐ�ƚŚĞǇ�ĞƐƚĂďůŝƐŚ�ƚŚĞŝƌ�ƚĞŶĂŶĐǇ�ǁŚŝĐŚ�ƐŚŽƵůĚ�ĐŽŶƚƌŝďƵƚĞ�ƚŽǁĂƌĚƐ�ƚĞŶĂŶĐǇ�ƐƵĐĐĞƐƐ͘�dŚŝƐ�ǁŽƌŬ�
ǁŝůů�ĚĞǀĞůŽƉ�ĨƵƌƚŚĞƌ�ŽǀĞƌ�ƚŚĞ�ĐŽŵŝŶŐ�ŵŽŶƚŚƐ͘ 

Þ ϳϱϬ�ŶŽŶ-ĞƐƐĞŶƟĂů�ƌĞƉĂŝƌƐ�ǁĞƌĞ�ƉƵƚ�ŽŶ�ŚŽůĚ�ĚƵƌŝŶŐ��ŽǀŝĚ-ϭϵ�ďƵƚ�ƚŚĞǇ�ŚĂǀĞ�ŶŽǁ�Ăůů�ďĞĞŶ�ƐƵĐĐĞƐƐĨƵůůǇ�
ĐŽŵƉůĞƚĞĚ͘�dŚĞ�ZĞƐƉŽŶƐŝǀĞ�ZĞƉĂŝƌƐ�ƐĞƌǀŝĐĞ�ŝƐ�ŶŽǁ�ŽƉĞƌĂƟŶŐ�ŽŶ�Ă�͞ďƵƐŝŶĞƐƐ�ĂƐ�ƵƐƵĂů͟�ďĂƐŝƐ͘�tĞ�ŚĂǀĞ�
ĚĞǀĞůŽƉĞĚ�Ă�ŶĞǁ�ƉůĂŶŶŝŶŐ�ƉƌŽŐƌĂŵŵĞ�ŽĨ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŽƌŬƐ͕�ŽīĞƌŝŶŐ�ŐƌĞĂƚĞƌ�ǀĂůƵĞ�ĨŽƌ�ŵŽŶĞǇ�ĂŶĚ�Ă�
ďĞƩĞƌ� ƐĞƌǀŝĐĞ� ĨŽƌ� ƚĞŶĂŶƚƐ� ǁŚŽ� ĂƌĞ� ŶŽǁ� ƌĞĐĞŝǀŝŶŐ� Ă�ŵŽƌĞ� ƌĞƐƉŽŶƐŝǀĞ� ƐĞƌǀŝĐĞ͘� dŚĞ� ƚĞĂŵ� ĂƌĞ� ŶŽǁ�
ƐƚĂƌƟŶŐ� ƚŽ� ƌĞǀŝĞǁ� ƚŚĞ� ϯ� ƟĞƌ� ƌĞƉĂŝƌ� ƌĞƐƉŽŶƐĞ� ƟŵĞƐĐĂůĞƐ� ƚŽ� ƐĞĞ� ŝĨ� ŝƚ� ĐĂŶ� ďĞ� ŝŵƉƌŽǀĞĚ� ŽŶ͘� dŚĞ�
ƉĞƌĨŽƌŵĂŶĐĞ�ĮŐƵƌĞƐ�ƐŚŽǁ�ƚŚĂƚ�ƐŝŶĐĞ��Ɖƌŝů�ϮϬϮϭ�ϭϬϬй�ŽĨ�ĂƉƉŽŝŶƚŵĞŶƚƐ�ŵĂĚĞ�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�ŬĞƉƚ�
ĂŶĚ�ŝŶ�^ĞƉƚĞŵďĞƌ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ƐĂƟƐĨĂĐƟŽŶ�ĨŽƌ�ƌĞƉĂŝƌƐ�ǁĂƐ�ϵϱй͘�dŚŝƐ�ŵĞĂŶƐ�ϵϱй�ŽĨ�ĐƵƐƚŽŵĞƌƐ�ǁĞƌĞ�
ƐĂƟƐĮĞĚ�Žƌ�ǀĞƌǇ�ƐĂƟƐĮĞĚ�ǁŝƚŚ�ƚŚĞ�ƌĞƉĂŝƌƐ�ƐĞƌǀŝĐĞ�ƚŚĞǇ�ƌĞĐĞŝǀĞĚ͘ 

Þ dŚĞ�ŚĂŶĚǇ�ƉĞƌƐŽŶ�ƐĞƌǀŝĐĞ�ŝƐ�ƐƟůů�ŽŶ�ŚŽůĚ�ĂƐ�ǁĞ�ĞǆƉĞƌŝĞŶĐĞ͕�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�ǁŝĚĞƌ�ƐĞĐƚŽƌ͕�ĚŝĸĐƵůƟĞƐ�ŝŶ�
ƌĞĐƌƵŝƟŶŐ� ƚŽ� ƚƌĂĚĞ� ƉŽƐŝƟŽŶƐ͘� ,ŽǁĞǀĞƌ� ƚŚŝƐ� ŝƐ� ŶŽƚ� ĂīĞĐƟŶŐ� ĐƵƌƌĞŶƚ� ƐĞƌǀŝĐĞ� ƚŽ� ŽƵƌ� ƚĞŶĂŶƚƐ� ĂŶĚ�
ůĞĂƐĞŚŽůĚĞƌƐ͘�� 

Þ �ƌŬǁŽŽĚ��ĞǀĞůŽƉŵĞŶƚƐ͕�ŽƵƌ��ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŵƉĂŶǇ�ŚĂǀĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ƵŶŝƚƐ�ŽŶ�ƚŚĞ��ŽǁďƌŝĚŐĞ�ƌŽĂĚ�
ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚŝŶŐ�ĐŽŵƉůĞƟŽŶ͘�dŚĞ�ƐŚŽǁ�ŚŽŵĞ�ŽƉĞŶĞĚ�ŽŶ�^ĂƚƵƌĚĂǇ�Ϯϴ�DĂǇ�ĂŶĚ�ƚŚĞƌĞ�ĂƌĞ�
ĐƵƌƌĞŶƚůǇ�ϭϯ�ƌĞƐĞƌǀĂƟŽŶƐ�ŝŶ�ƉƌŽĐĞƐƐ͘�dŚĞ�ďƵŝůĚ�ŝƐ�ŽŶ�ƚĂƌŐĞƚ�ĨŽƌ�Ăůů�ƌĞŵĂŝŶŝŶŐ�ƵŶŝƚƐ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ�
ďǇ�KĐƚŽďĞƌ�ϮϬϮϮ͘ 

Þ tĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ƚŽ�ĞŶŚĂŶĐĞ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�Ă�ŚŽŵĞ�ŵƵƐƚ�ŵĞĞƚ�ďĞĨŽƌĞ�ŝƚ�ŝƐ�ƌĞ-ůĞƚ�;ŬŶŽǁŶ�ĂƐ�dŚĞ��ŵƉƚǇ�
,ŽŵĞƐ�^ƚĂŶĚĂƌĚƐͿ�ƚŽ�ĞŶƐƵƌĞ�ŶĞǁ�ƚĞŶĂŶƚƐ�ƌĞĐĞŝǀĞ�Ă�ŐŽŽĚ�ƐƚĂŶĚĂƌĚ�ŽĨ�ĂĐĐŽŵŵŽĚĂƟŽŶ�ƵƉŽŶ�ƌĞĐĞŝƉƚ�
ŽĨ� ƚŚĞ� ƉƌŽƉĞƌƚǇ͘� dŚĞ� ĚĞƐŬƚŽƉ� ĞǆĞƌĐŝƐĞ� ƐƚĂƌƚĞĚ� ŝŶ� DĂƌĐŚ� ϮϬϮϭ� ĂŶĚ� ƚŚĞ� ƉŝůŽƚ� ƐĐŚĞŵĞ� ƐƚĂƌƚĞĚ� ŝŶ�
^ĞƉƚĞŵďĞƌ͘�tĞ�ĂƌĞ�ĂŝŵŝŶŐ�ƚŽ�ƌĞƉŽƌƚ�ĮŶĚŝŶŐƐ�ĂŶĚ�ĐƵƐƚŽŵĞƌ�ĨĞĞĚďĂĐŬ�ƚŽ�ĐŽŵŵŝƩĞĞ�ŝŶ�DĂƌĐŚ�ϮϬϮϮ͘ 

^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     ϴ 
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,ŽŵĞůĞƐƐ� ^ƵƉƉŽƌƚ͗� ͞ƚŚĂŶŬ� ǇŽƵ� ƚŽ� ĞǀĞƌǇŽŶĞ� Ăƚ� EĞǁĂƌŬ� ĂŶĚ� ^ŚĞƌǁŽŽĚ� ĨŽƌ� ƚŚĞŝƌ� ŬŝŶĚŶĞƐƐ͕�
ĐŽŶƐŝĚĞƌĂƟŽŶ͕�ĐŽŵƉĂƐƐŝŽŶ�ĂŶĚ�ĨŽƌ�ŵǇ�ƚƌĞĂƚŵĞŶƚ�ĞǀĞƌǇďŽĚǇ�ĚŽǁŶ�ƚŚĞƌĞ�ŚĂƐ�ƚƌĞĂƚĞĚ�ŵĞ�ǁŝƚŚ�ƚŚĞ�
ƵƚŵŽƐƚ�ƌĞƐƉĞĐƚ�ĂŶĚ�ĐŽƵƌƚĞƐǇ͕�ůŝŬĞ�Ă�ŚƵŵĂŶ�ďĞŝŶŐ͕�ŶŽƚ�Ă�ƐƚĂƟƐƟĐ͟ 
 
ZĞƉĂŝƌ� dĞĂŵ͗� ͞/ŶĐƌĞĚŝďůǇ� ƉƌŽĨĞƐƐŝŽŶĂů͕� ǀĞƌǇ� ƚŚŽƌŽƵŐŚ� ĂŶĚ� ĚŝĚ� Ă� ŵĂƌǀĞůůŽƵƐ� ũŽď͘� ,ŝƐ� ƐĞŶƐĞ� ŽĨ�
ŚƵŵŽƵƌ�ǁĂƐ� ƌĞĨƌĞƐŚŝŶŐ� ĂŶĚ� ŝƚ�ǁĂƐ�ŶŝĐĞ� ƚŽ� ŚĂǀĞ� ƐŽŵĞŽŶĞ� ĐŽŵĞ� ƌŽƵŶĚ� ƚŽ� ĚŽ� Ă� ũŽď�ǁŚŽ�ŚĂĚ� Ă�
ƐŵŝůĞ�ŽŶ�ŚŝƐ�ĨĂĐĞ͟ 
 

͞ǁŚĂƚ�Ă�ƉůĞĂƐƵƌĞ�ŝƚ�ŝƐ�ƚŽ�ďĞ�Ă�ƚĞŶĂŶƚ�ŽĨ�EĞǁĂƌŬ�ĂŶĚ�^ŚĞƌǁŽŽĚ��ŝƐƚƌŝĐƚ��ŽƵŶĐŝů͕�ƚŚĞ�ƟŵĞƐ�/�ŚĂǀĞ�
ŚĂĚ�ƌĞĂƐŽŶ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�ƚŚĞ�ƉĞƌƐŽŶŶĞů�ǀŝĂ�ƚĞůĞƉŚŽŶĞ͕�ďĞ�ŝƚ�ŵǇ�ƌĞŶƚ�Žƌ�ŵǇ�ĐŽƵŶĐŝů�ƚĂǆ�/�
ŚĂǀĞ�ďĞĞŶ�ƚƌĞĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƵƚŵŽƐƚ͕�ĐŽƵƌƚĞƐǇ�ĂŶĚ�ƌĞƐƉĞĐƚ͕�ŶŽƚŚŝŶŐ�ǁĂƐ�ƚŽŽ�ŵƵĐŚ�ƚƌŽƵďůĞ͟ 
 
WůĂŶŶŝŶŐ͗�͞��ĮŶĂů�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�ǇŽƵ�ĂŶĚ�Ăůů�ƚŚĞ�ƉůĂŶŶŝŶŐ�ƚĞĂŵ�ĨŽƌ�ŚĞůƉ�ĂŶĚ�ƉƌŽĂĐƟǀĞ�ĂŶĚ�ƉƌĂĐƟĐĂů�

ŐƵŝĚĂŶĐĞ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ďĂĐŬĚƌŽƉ�ŽĨ�ǁŚĂƚ�ŚĂƐ�ďĞĞŶ�ƚŚĞ�ŵŽƐƚ�ĚŝĸĐƵůƚ�
ŽĨ�ƟŵĞƐ�ĨŽƌ�ƵƐ�Ăůů͘͟ 

KƵƌ��ƵƐƚŽŵĞƌƐ�ƐĂŝĚ͗-� 

 �������ĐƟǀŝƟĞƐ�ĐŽŶƟŶƵĞĚ͙ 

Þ /Ŷ� ŽƌĚĞƌ� ƚŽ� ƉƌŽǀŝĚĞ� ŚŝŐŚ� ƋƵĂůŝƚǇ� ĞŶǀŝƌŽŶŵĞŶƚƐ� ĂŶĚ� ŚŽŵĞƐ� ǁŚĞƌĞ� ƉĞŽƉůĞ� ǁŝƐŚ� ƚŽ� ůŝǀĞ� ǁĞ� ĂƌĞ�
ƌĞǀŝĞǁŝŶŐ� ƚŚĞ� ƐƵŝƚĂďŝůŝƚǇ� ŽĨ� ƐŝƚĞƐ� ĐƵƌƌĞŶƚůǇ� ĂůůŽĐĂƚĞĚ� ĨŽƌ� ŚŽƵƐŝŶŐ͕� ĞŵƉůŽǇŵĞŶƚ� ĂŶĚ� ŽƉĞŶ� ƐƉĂĐĞ�
ƉƌŽƚĞĐƟŽŶ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞǇ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ĚĞůŝǀĞƌĂďůĞ͘�tĞ�ĐŽŶƐƵůƚĞĚ�ŽŶ�ĂŶ�ŽƉƟŽŶƐ�ƌĞƉŽƌƚ�ĂƐ�ƉĂƌƚ�ŽĨ�
ƚŚĞ�ůĂƚĞƐƚ�ƐƚĂŐĞ�ŽĨ�ƚŚŝƐ�ƌĞǀŝĞǁ�ĂŶĚ�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ŶĞŐŽƟĂƚĞ�ǁŝƚŚ�ĚĞǀĞůŽƉĞƌƐ�ŽŶ�ƉƌŽƉŽƐĂůƐ�ƐƵďŵŝƩĞĚ�
Ăƚ�ďŽƚŚ�ƉƌĞ�ĂŶĚ�ĨƵůů�ƉůĂŶŶŝŶŐ�ĂƉƉůŝĐĂƟŽŶ�ƐƚĂŐĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƐĞĞŬ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ĚĞƚĂŝůƐ�ƐƵďŵŝƩĞĚ͘�
&Žƌ�ĞǆĂŵƉůĞ͕�ŽŶ�ƚŚĞ�ĂŵŽƵŶƚ�ĂŶĚ� ůŽĐĂƟŽŶ�ŽĨ� ůĂŶĚƐĐĂƉŝŶŐ͕�ƚŚĞ� ůĂǇŽƵƚ�ŽĨ�ŚŽƵƐŝŶŐ͕�ƉĂƌŬŝŶŐ�ƉƌŽǀŝƐŝŽŶ�
ĂŶĚ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ŶĞĞĚĞĚ� ĨŽƌ� ƚŚĞ� ĨƵƚƵƌĞ� ĐŽŵŵƵŶŝƚǇ� ƚŽ� ĞŶƐƵƌĞ� ǁĞ� ĂƌĞ� ƉƌŽǀŝĚŝŶŐ� ŚŝŐŚ� ƋƵĂůŝƚǇ�
ĞŶǀŝƌŽŶŵĞŶƚƐ�ĂŶĚ�ŚŽŵĞƐ�ǁŚĞƌĞ�ƉĞŽƉůĞ�ǁŝƐŚ�ƚŽ�ůŝǀĞ͘� 

Þ ϱϱ�ĂƉƉůŝĐĂƟŽŶƐ� ĨŽƌ�ŚŽƵƐŝŶŐ�ƉƌŽƉŽƐĂůƐ�ǁĞƌĞ�ĚĞƚĞƌŵŝŶĞĚ͕�ŽĨ�ǁŚŝĐŚ�ϰϵ�ǁĞƌĞ�ĂƉƉƌŽǀĞĚ͘�dŚŝƐ� ŝƐ� ĨĂŝƌůǇ�
ĐŽŶƐŝƐƚĞŶƚ� ǁŝƚŚ� ƚŚĞ� ƉƌĞǀŝŽƵƐ� ƋƵĂƌƚĞƌ͘� ϴ� ĂƉƉůŝĐĂƟŽŶƐ� ǁĞƌĞ� ƉƌĞƐĞŶƚĞĚ� ƚŽ� WůĂŶŶŝŶŐ� �ŽŵŵŝƩĞĞ͕�
ŝŶĐůƵĚŝŶŐ�ŚŽƵƐŝŶŐ�ƉƌŽƉŽƐĂůƐ͕�ĂŶĚ�Ϯϳϴ�ǁĞƌĞ�ĂƉƉƌŽǀĞĚ�ƵŶĚĞƌ�ĚĞůĞŐĂƚĞĚ�ĂƵƚŚŽƌŝƚǇ͘�� 

^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     ϵ 
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^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     ϭϬ 

 
zĞĂƌ�ƚŽ��ĂƚĞ�
YƵĂƌƚĞƌ�Ϯ�
ϭϵͬϮϬ 

zĞĂƌ�ƚŽ��ĂƚĞ�
YƵĂƌƚĞƌ�Ϯ�
ϮϬͬϮϭ 

zĞĂƌ�ƚŽ��ĂƚĞ�
YƵĂƌƚĞƌ�Ϯ�
ϮϭͬϮϮ 

zĞĂƌ�ƚŽ��ĂƚĞ�
dĂƌŐĞƚ 
ϮϭͬϮϮ 

�ǀĞƌĂŐĞ�ƟŵĞ�ƐƉĞŶƚ�ŝŶ�ƚĞŵƉŽƌĂƌǇ�ĂĐĐŽŵŵŽĚĂƟŽŶ�
;ǁĞĞŬƐͿ Eͬ� �ĂƚĂ�ŶŽƚ�

ƉƌŽǀŝĚĞĚ ϭϭ͘ϱ ϭϯ͘Ϭ 

�ǀĞƌĂŐĞ�ƟŵĞ�;ĚĂǇƐͿ�ƚŽ�ƌĞ-ůĞƚ��ŽƵŶĐŝů�ƉƌŽƉĞƌƟĞƐ ϭϱ͘Ϭ ϯϵ͘ϯ Ϯϲ͘ϰ ϭϴ͘Ϭ 

й�ŽĨ�ƌĞŶƚ�ĐŽůůĞĐƚĞĚ�ĨƌŽŵ�ĐƵƌƌĞŶƚ�ƚĞŶĂŶƚƐ�ĂƐ�Ă�й�ŽĨ�
ƌĞŶƚ�ŽǁĞĚ ϵϴ͘ϵй ϭϬϬ͘ϲй ϵϵ͘ϭй ϵϵ͘ϲй 

�ǀĞƌĂŐĞ�Η�ŶĚ�ƚŽ��ŶĚΗ�ƟŵĞ�ĨŽƌ�Ăůů�ƌĞĂĐƟǀĞ�ƌĞƉĂŝƌƐ Eͬ� ϴ͘ϰ Ϯϳ͘ϱ ϲ͘Ϭ 

й�ŽĨ�ƌĞƉĂŝƌƐ�ĐŽŵƉůĞƚĞĚ�Ăƚ�ĮƌƐƚ�ǀŝƐŝƚ Eͬ� ϵϲ͘Ϭй ϵϴ͘ϰй ϵϴ͘Ϭй 

й�ŽĨ�ƉůĂŶŶŝŶŐ�ĂƉƉůŝĐĂƟŽŶƐ�;ŵĂũŽƌͿ�ĚĞƚĞƌŵŝŶĞĚ�ŝŶ�
ƟŵĞ 

EĞǁ�ĨŽƌ�Yϭ�
ϮϭͬϮϮ 

EĞǁ�ĨŽƌ�Yϭ�
ϮϭͬϮϮ ϵϮ͘Ϭй ϵϬ͘Ϭй 

й�ŽĨ�ƉůĂŶŶŝŶŐ�ĂƉƉůŝĐĂƟŽŶƐ�;ŶŽŶ�ŵĂũŽƌͿ�
ĚĞƚĞƌŵŝŶĞĚ�ŝŶ�ƟŵĞ 

EĞǁ�ĨŽƌ�Yϭ�
ϮϭͬϮϮ 

EĞǁ�ĨŽƌ�Yϭ�
ϮϭͬϮϮ 

ϵϳ͘Ϭй ϵϬ͘Ϭй 

�ǀĞƌĂŐĞ�ŶŽ�ŽĨ�ǁŽƌŬŝŶŐ�ĚĂǇƐ�ƚŽ�ƉƌŽĐĞƐƐ�ŚŽƵƐŝŶŐ�
ďĞŶĞĮƚ�ĐŚĂŶŐĞ�ŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ ϯ͘ϯ ϳ͘Ϯ ϳ͘ϰ ϳ͘Ϭ 

�ǀĞƌĂŐĞ�ŶŽ�ŽĨ�ǁŽƌŬŝŶŐ�ĚĂǇƐ�ƚŽ�ƉƌŽĐĞƐƐ�ŶĞǁ�
ŚŽƵƐŝŶŐ�ďĞŶĞĮƚ�ĐůĂŝŵƐ 

EĞǁ�ĨŽƌ�Yϯ�
ϮϬͬϮϭ 

EĞǁ�ĨŽƌ�Yϯ�
ϮϬͬϮϭ ϭϴ͘Ϭ ϭϴ͘Ϭ 

�ǆƉůŽƌŝŶŐ�ŽƵƌ�ƉĞƌĨŽƌŵĂŶĐĞ͙ 
�ǀĞƌĂŐĞ�ƟŵĞ�ƚŽ�ƌĞ-ůĞƚ�ǁĂƐ�Ϯϰ͘ϵ�ĚĂǇƐ�ŝŶ�ƋƵĂƌƚĞƌ�ŽŶĞ�ĂŶĚ�ƌŽƐĞ�ƚŽ�Ϯϲ͘ϰ�ĚĂǇƐ�ŝŶ�ƋƵĂƌƚĞƌ�ƚǁŽ͘� 
 
dŚĞ�ĞŶĚ�ƚŽ�ĞŶĚ�ƌĞƉĂŝƌ�ƟŵĞ�ǁĂƐ�ϯϵ͘Ϯ�ĚĂǇƐ�ĨŽƌ�ƋƵĂƌƚĞƌ�ŽŶĞ�ĂŶĚ�ŝŵƉƌŽǀĞĚ�ƚŽ�Ϯϳ͘ϱ�ĚĂǇƐ�ŝŶ�ƋƵĂƌƚĞƌ�ƚǁŽ͘�dŚĞ�
ĚĞůĂǇ�ǁĂƐ�ĚƵĞ�ƚŽ�ƚŚĞ�ďĂĐŬůŽŐ�ŽĨ�ǁŽƌŬƐ�ƐƵƐƉĞŶĚĞĚ�ĚƵƌŝŶŐ��ŽǀŝĚ͘�dŚĞ�ƌĞƉĂŝƌƐ�ƚĞĂŵ�ŚĂǀĞ�ŶŽǁ�ĐĂƵŐŚƚ�ƵƉ�ŽŶ�
ŽǀĞƌ�ϳϱϬ�ƌĞƉĂŝƌƐ�ĂŶĚ�ϰϱϬ�ƉůĂŶŶĞĚ�ǁŽƌŬƐ�ĂŶĚ�ĂƌĞ�ĞǆƉĞĐƟŶŐ�ƚŚŝƐ�ŝŶĚŝĐĂƚŽƌ�ƚŽ�ŝŵƉƌŽǀĞ͘� 

^ƉŽƚůŝŐŚƚ�ďĞŶĐŚŵĂƌŬŝŶŐ 
 
:ŽŝŶƚ�ĨĂƐƚĞƐƚ�>ŽĐĂů��ƵƚŚŽƌŝƚǇ�ŝŶ�ƚŚĞ��ĂƐƚ�DŝĚůĂŶĚƐ�ĨŽƌ�ƚŚĞ�͚dŝŵĞ�ƚĂŬĞŶ�ƚŽ�ƉƌŽĐĞƐƐ�
ŚŽƵƐŝŶŐ�ďĞŶĞĮƚ�ŶĞǁ�ĐůĂŝŵƐ�ĂŶĚ�ĐŚĂŶŐĞ�ĞǀĞŶƚƐ͛�;ĚĂƚĂ�ĨƌŽŵ�Yϰ�ϮϬͬϮϭͿ͘� 
 
�ǀĞƌĂŐĞ�ƟŵĞ�ƚĂŬĞŶ�ǁĂƐ�Ϯ��ĂǇƐ͘�dŚĞ��ŶŐůĂŶĚ�ĂǀĞƌĂŐĞ�ŝƐ�ϯ�ĚĂǇƐ 
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,Žǁ�ĂƌĞ�ǁĞ�ƉĞƌĨŽƌŵŝŶŐ�ĂŐĂŝŶƐƚ�ŽƵƌ�ŽďũĞĐƟǀĞ�ƚŽ͘͘͘ 

�ŽŶƟŶƵĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�ŚŝŐŚ�ƐƚĂŶĚĂƌĚ�ŽĨ�ĐůĞĂŶůŝŶĞƐƐ�ĂŶĚ�
ĂƉƉĞĂƌĂŶĐĞ�ŽĨ�ƚŚĞ�ůŽĐĂů�ĞŶǀŝƌŽŶŵĞŶƚ 

 

^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     ϭϭ 

��������tŚĂƚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĚŽŝŶŐ�ƚŚŝƐ�ƋƵĂƌƚĞƌ͖ 

Þ KƵƌ� ͚EŽƚ� ŝŶ� EĞǁĂƌŬ� ĂŶĚ� ^ŚĞƌǁŽŽĚΖ� ĂŶƟ-ŇǇ� ƟƉƉŝŶŐ� ĐĂŵƉĂŝŐŶ� ĐŽŶƟŶƵĞĚ� ƚŽ� ƉƌŽǀĞ� ƐƵĐĐĞƐƐĨƵů͘�tĞ�
ďƌĂŶĚĞĚ� ŽƵƌ� ǀĞŚŝĐůĞƐ� ƚŽ�ŵĂŬĞ� ŝƚ� ĐůĞĂƌ� ƚŚĂƚ�ǁĞ�ǁŽƵůĚ� ƉƌŽƐĞĐƵƚĞ� ŇǇ� ƟƉƉĞƌƐ� ĂŶĚ�ǁĞ� ĐĂƌƌŝĞĚ� ŽƵƚ� Ă�
ƉƌŽĂĐƟǀĞ�ŵĂƌŬĞƟŶŐ�ĐĂŵƉĂŝŐŶ�ĨŽƌ�ŽƵƌ�ďƵůŬǇ�ǁĂƐƚĞ�ƐĞƌǀŝĐĞ͕�ƌĞƐƵůƟŶŐ�ŝŶ�Ă�ϰϬй�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐƵƐƚŽŵĞƌƐ�
ŵĞĂŶŝŶŐ�ŶŽǁ�ŚĂǀĞ�ϭ͕ϭϴϭ�ĐƵƐƚŽŵĞƌƐ�ŽŶ�ŽƵƌ�ďŽŽŬƐ͘�� 

 
 
 
 
 
 
 
 
 
 
 

Þ tĞ�ƵŶĚĞƌƚŽŽŬ�ϲ�ƉƌŽƐĞĐƵƟŽŶƐ�ĂŶĚ�ĐĂƌƌŝĞĚ�ŽƵƚ�Ϯϭ�ŝŶǀĞƐƟŐĂƟŽŶƐ�ǁŝƚŚ�ŽŶĞ�ŇǇ-ƟƉƉĞƌ�ƌĞĐĞŝǀŝŶŐ�Ă�άϰϬϬ�
ƉĞŶĂůƚǇ�ǁŚĞŶ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ƌĞƉŽƌƚĞĚ�ƚŚĞŵ�ĨŽƌ�ĚŝƐƉŽƐŝŶŐ�ŽĨ�ϲϬϬ�ŬŝůŽƐ�ŽĨ�ŐĂƌĚĞŶ�ǁĂƐƚĞ͘�tĞ�
ŝŶƐƚĂůůĞĚ� ��ds� ĐĂŵĞƌĂƐ� ŝŶ� ŚŽƚƐƉŽƚ� ĂƌĞĂƐ� ĂŶĚ� ďůŽĐŬĞĚ� Žī� ƚǁŽ� ŚŽƚ� ƐƉŽƚ� ĂƌĞĂƐ� ;ƉƌĞǀĞŶƟŶŐ� ǀĞŚŝĐůĞ�
ĞŶƚƌǇͿ�ƚŽ�ƚĂĐŬůĞ�ƌŝĨĞ�ŝŶĚƵƐƚƌŝĂů�ŇǇ-ƟƉƉŝŶŐ͘�tĞ�ĂůƐŽ�ŵĂĚĞ�ƉĞƌŵĂŶĞŶƚ�ĂůƚĞƌĂƟŽŶƐ�ƚŽ�ƚŚĞ�'ƌĂŶŐĞ�>ĂŶĞ�
ŚŽƚƐƉŽƚ�ŝŶ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ�EŽƩƐ��ŽƵŶƚǇ�ĂŶĚ�s/�͘�dŚŝƐ�ůĂǇ-ďǇ�ǁĂƐ�Ă�ŵĂŐŶĞƚ�ĨŽƌ�ŇǇ-ƟƉƉŝŶŐ�ĂŶĚ�ǁĞ�
ĐůŽƐĞĚ� ŝƚ� ƉĞƌŵĂŶĞŶƚůǇ� ĂƐ� ƉĂƌƚ� ŽĨ� Ă� ĚŝƐƚƌŝĐƚ-ǁŝĚĞ� ĐƌĂĐŬĚŽǁŶ�ŽŶ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ĐƌŝŵĞ͘�tĞ� ŝŶƐƚĂůůĞĚ�
ďŽůůĂƌĚƐ�ĂůŽŶŐ�ƚŚĞ�ůĂǇ-ďǇ͕�ƉƌĞǀĞŶƟŶŐ�ǀĞŚŝĐůĞ�ĂĐĐĞƐƐ�ƚŽ�ŽƉƉŽƌƚƵŶŝƐƟĐ�ŇǇ-ƟƉƉĞƌƐ͘�tĞ�ĂůƐŽ�ƉƵƚ�ƉůĂŶƚƐ�
ĂůŽŶŐ�ƚŚĞ�ƌŽĂĚƐŝĚĞ�ďĞŚŝŶĚ�ƚŚĞ�ďŽůůĂƌĚƐ�ƚŽ�ĞŶŚĂŶĐĞ�ƚŚĞ�ůŽŽŬ�ŽĨ�ƚŚĞ�ĂƌĞĂ�ĂŶĚ�ŝŵƉƌŽǀĞ�ďŝŽĚŝǀĞƌƐŝƚǇ͘ 

Þ tĞ�ǁĞƌĞ�ƐƵĐĐĞƐƐĨƵů�ŝŶ�ĂƉƉůǇŝŶŐ�ĨŽƌ�ŵŽŶĞǇ�ĨƌŽŵ�ƚŚĞ�>ŝƩĞƌ��ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�&ƵŶĚ͕�Ă�ŐƌĂŶƚ�ƐĐŚĞŵĞ�ƌƵŶ�
ďǇ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŚĂƌŝƚǇ�tZ�W͕�ƚŽ� ŝŶǀĞƐƚ� ŝŶ�ĂĚĚŝƟŽŶĂů�ďŝŶƐ�ĂĐƌŽƐƐ� ƚŚĞ�ĚŝƐƚƌŝĐƚ͘�dŚĞ�άϮϬ͕Ϭϲϲ�ŐƌĂŶƚ�
ĞŶĂďůĞĚ�ƵƐ�ƚŽ�ƉƵƌĐŚĂƐĞ�ϱϲ�ďŝŶƐ�ĨŽƌ�ůĂǇďǇƐ�ĂůŽŶŐ�ƐŽŵĞ�ŽĨ�ŽƵƌ�ďƵƐŝĞƐƚ�ƌŽĂĚƐ͘� 

Þ ϮϯϬ� 'ƌĞĞŶ� �ŚĂŵƉŝŽŶ� sŽůƵŶƚĞĞƌƐ� ƚŽŽŬ� ƉĂƌƚ� ŝŶ� ϯϰ� ůŝƩĞƌ� ƉŝĐŬŝŶŐ� ĞǀĞŶƚƐ� ĂĐƌŽƐƐ� ƚŚĞ� ĚŝƐƚƌŝĐƚ� ŝŶ�
ĂƐƐŽĐŝĂƟŽŶ�ǁŝƚŚ� ͛<ĞĞƉ��ƌŝƚĂŝŶ� dŝĚǇ͕͛� ĐŽůůĞĐƟŶŐ� Ϯϰϴ� ďĂŐƐ� ŽĨ�ǁĂƐƚĞ͘�tĞ� ĂůƐŽ� ŝŶƐƚĂůůĞĚ� ϭϴ� ǀŽůƵŶƚĞĞƌ�
ůŝƩĞƌ�ďŝŶƐ�ŝŶ�ƚŚĞ�ĚŝƐƚƌŝĐƚ͕�ǁŝƚŚ�Ă�ĨƵƌƚŚĞƌ�ϰϳϴ�ďĂŐƐ�ŽĨ�ůŝƩĞƌ�ďĞŝŶŐ�ĐŽůůĞĐƚĞĚ�ĨƌŽŵ�ƚŚĞŵ͘� 

Þ dŚĞ��ĐƟŽŶ��ĂǇ�dĞĂŵ�ƌĞĐŽŵŵĞŶĐĞĚ�ĂĐƟǀŝƟĞƐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ĚŝƐƌƵƉƟŽŶ�ĐĂƵƐĞĚ�ďǇ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘�dŚĞ�
ƚĞĂŵ� ĂƌĞ� ĚĞƉůŽǇĞĚ� ŝŶƚŽ� ƚĂƌŐĞƚ� ĂƌĞĂƐ� ƚŽ� ƵŶĚĞƌƚĂŬĞ� ƐƚƌĞĞƚ� ƐĐĞŶĞ� ĂĐƟǀŝƟĞƐ� ĂŶĚ� ŝŵƉƌŽǀĞ� ƌĞƐŝĚĞŶƚ�
ƐĂƟƐĨĂĐƟŽŶ͘� /Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚŝƐ�ƚŚĞ�^ƚƌĞĞƚ�^ĐĞŶĞ�ƚĞĂŵ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƉůĂǇ�Ă� ůĞĂĚŝŶŐ�ƌŽůĞ� ŝŶ�ƚŚĞ�
ĐůĞĂŶƐŝŶŐ�ƐŝĚĞ�ŽĨ�ƚŚĞ�^ĂĨĞƌ�^ƚƌĞĞƚƐ�Ϯ�ƉƌŽũĞĐƚ͘�dŚŝƐ�ŝƐ�Ă�ƉƌŽũĞĐƚ�ƚŽ�ŝŵƉƌŽǀĞ�ĂƌĞĂƐ�ŽĨ�ŚŝŐŚ�ĐƌŝŵĞ�ĂŶĚ�ĂŶƟ
-ƐŽĐŝĂů� ďĞŚĂǀŝŽƵƌ͘� dŚĞ� ŶĞǆƚ� �ĂǇ� ŽĨ� �ĐƟŽŶ� ŝƐ� ƉůĂŶŶĞĚ� ĨŽƌ� ^ŽƵƚŚǁĞůů� ŝŶ� KĐƚŽďĞƌ� ĂŶĚ� ŵŝŶŝ� ĚĂǇƐ� ŽĨ�
ĂĐƟŽŶ�ŚĂǀĞ�ƚĂŬĞŶ�ƉůĂĐĞ�Ăƚ�zŽƌŬĞ��ƌŝǀĞ�ĂŶĚ�tŝŶƚŚŽƌƉĞ�ZŽĂĚ��ƐƚĂƚĞ͘�tŽƌŬŝŶŐ�ǁŝƚŚ�sŝĂ͕�ĂŶĚ�ĂĐƟǀĞůǇ�
ĞŶĐŽƵƌĂŐŝŶŐ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŽƌŬŝŶŐ͕�ŽƵƌ�^ƚƌĞĞƚ�^ĐĞŶĞ�ƚĞĂŵ�ĚĞĚŝĐĂƚĞĚ�ŽǀĞƌ�ϯϱ�ŚŽƵƌƐ�ŽĨ�ĂĚĚŝƟŽŶĂů�ǁŽƌŬ�
ƚŽ�ƚŚĞ�^ĂĨĞƌ�^ƚƌĞĞƚƐ�Ϯ�ǁŽƌŬ�ĂƌĞĂƐ͘�/Ŷ�ĚĞƉƚŚ�ƉůĂŶŶŝŶŐ�ŚĂƐ�ďĞĞŶ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŝŶ�ƌĞĂĚŝŶĞƐƐ�ĨŽƌ�Ă�ĚĂǇ�ŽĨ�
ĂĐƟŽŶ�ŝŶ��ůŝƉƐƚŽŶĞ�ƚŽ�ƚĂŬĞ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ĨĞǁ�ŵŽŶƚŚƐ͘�� 

Þ KƵƌ��ŽŵŵƵŶŝƚǇ�WƌŽƚĞĐƟŽŶ�KĸĐĞƌ�ƉĂƚƌŽůƐ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ƉƌŝŽƌŝƟƐĞĚ�ƚŽ�ŝĚĞŶƟĨǇ�ƉƌŽďůĞŵ�ĂƌĞĂƐ͕�ǁŝƚŚ�
ZŝǀĞƌƐŝĚĞ�WĂƌŬ�ďĞŝŶŐ�Ă�ĨŽĐƵƐ�ŽĨ�ĂĐƟǀŝƚǇ�ĚƵƌŝŶŐ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�ŵŽŶƚŚƐ͘�� 
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��������ĐƟǀŝƟĞƐ�ĐŽŶƟŶƵĞĚ͘͘͘ 

Þ dĂƌŐĞƚĞĚ�ŝŶƚĞƌǀĞŶƟŽŶƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƌĞƉĞĂƚĞĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŶĞŐůĞĐƚ�ǁĞƌĞ�ĚĞůŝǀĞƌĞĚ�ŝŶ�ĐŽůůĂďŽƌĂƟŽŶ�
ƵƐŝŶŐ��ŽŵŵƵŶŝƚǇ�WƌŽƚĞĐƟŽŶ�ůĞŐŝƐůĂƟŽŶ͘�dŚƌĞĞ�ĨŽƌŵĂů��ŽŵŵƵŶŝƚǇ�WƌŽƚĞĐƟŽŶ�ŶŽƟĐĞƐ�ǁĞƌĞ�ŝƐƐƵĞĚ�ƚŽ�
ŚŽŵĞƐ� ŽŶ� ĂŶ� ĞƐƚĂƚĞ� ŝŶ� �ŽƵŐŚƚŽŶ� ĂŶĚ� ŽƚŚĞƌ� ĞŶĨŽƌĐĞŵĞŶƚ� ĂĐƟŽŶ� ŚĂƐ� ďĞĞŶ� ƚĂŬĞŶ� ŝŶ� ^ŽƵƚŚǁĞůů͕�
�ůŝƉƐƚŽŶĞ�ĂŶĚ�&ĞƌŶǁŽŽĚ͘� 

Þ ��ŽŶĞ�ǇĞĂƌ�ƉŝůŽƚ�ƉƌŽũĞĐƚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĞŶĨŽƌĐĞŵĞŶƚ�ŽĨ�ůŝƩĞƌŝŶŐ�ŚĂƐ�ďĞĞŶ�ĚĞǀĞůŽƉĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�
ƚŚĞ� ĞŶĨŽƌĐĞŵĞŶƚ� ĂŐĞŶĐǇ� tĂƐƚĞ� /ŶǀĞƐƟŐĂƟŽŶƐ͕� ^ƵƉƉŽƌƚ� ĂŶĚ� �ŶĨŽƌĐĞŵĞŶƚ� ;t/^�Ϳ͘� dŚŝƐ� ŝƐ� ĚƵĞ� ƚŽ�
ĐŽŵŵĞŶĐĞ�ŝŶ�KĐƚŽďĞƌ͘�dŚĞ�ƉƌŽũĞĐƚ�ǁŝůů�ŝŶĐƌĞĂƐĞ�ŽƵƌ�ĨŽĐƵƐ�ŽŶ�ƚĂĐŬůŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐƌŝŵĞ�ĂŶĚ�ƚŚĞ�
ŽĸĐĞƌƐ� ǁŝůů� ŚĂǀĞ� ƚŚĞ� ƉŽǁĞƌƐ� ƚŽ� ŝƐƐƵĞ� ĮǆĞĚ� ƉĞŶĂůƚǇ� ŶŽƟĐĞƐ� ;&WEƐͿ� ƚŽ� ƚŚŽƐĞ� ǁŚŽ� ďůŝŐŚƚ� ŽƵƌ�
ĐŽŵŵƵŶŝƟĞƐ�ǁŝƚŚ�ůŝƩĞƌ͕�ŐƌĂĸƟ͕�ŇǇ-ƟƉƉŝŶŐ�ĂŶĚ�ĚŽŐ�ĨŽƵůŝŶŐ͘� 

Þ tĞ�ƚŽŽŬ�ŽǀĞƌ� ƚŚĞ� ĐŽŶƚƌĂĐƚ� ƚŽ�ŵĂŶĂŐĞ� ƚŚĞ� ŐƌĞĞŶ� ƐƉĂĐĞƐ� ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŽƵƌ� ƐŽĐŝĂů� ŚŽƵƐŝŶŐ� ƐƚŽĐŬ͕�
ĞŶĂďůŝŶŐ�ƵƐ�ƚŽ�ĞŵƉůŽǇ�ϯ�ĂĚĚŝƟŽŶĂů�ĂƉƉƌĞŶƟĐĞƐ͘�dŚĞ�ƚĞĂŵ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ƌĞĐĞŝǀĞĚ�ƉŽƐŝƟǀĞ�ĨĞĞĚďĂĐŬ�
ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ�;ϳϬй�ŽĨ�ƚĞŶĂŶƚƐ�ƐƵƌǀĞǇĞĚ� ŝŶ�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ�ǁĞƌĞ�ƐĂƟƐĮĞĚ�Žƌ�ǀĞƌǇ�ƐĂƟƐĮĞĚ�ǁŝƚŚ�
ƚŚĞŝƌ� ŐƌŽƵŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ� ƐĞƌǀŝĐĞͿ� ĂŶĚ�ŚĂǀĞ�ĂĐŚŝĞǀĞĚ�Ă� ǀĞƌǇ�ŚŝŐŚ� ŐƌĂĚŝŶŐ� ĨŽƌ� Ăůů� ĂƌĞĂƐ�ŽĨ� ĂĐƟǀŝƚǇ�
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŶĞǁůǇ�ĂĐƋƵŝƌĞĚ�ŚŽƵƐŝŶŐ�ůĂŶĚ͘�� 

Þ tĞ�ƌĂŶ�Ă�ƐƵĐĐĞƐƐĨƵů�͚�ĂƌŬ�ŝŶ�ƚŚĞ�WĂƌŬ͛�ĞǀĞŶƚ�Ăƚ�sŝĐĂƌ�tĂƚĞƌ��ŽƵŶƚƌǇ�WĂƌŬ��ůŝƉƐƚŽŶĞ�ŝŶ�:ƵŶĞ͘�dŚĞ�ĚĂǇ�
ǁĂƐ�ĂŝŵĞĚ�Ăƚ�ŚĞůƉŝŶŐ�ŝŵƉƌŽǀĞ�ĚŽŐ�ǁĞůĨĂƌĞ�ĂŶĚ�ƌĞƐƉŽŶƐŝďůĞ�ĚŽŐ�ŽǁŶĞƌƐŚŝƉ͕�ĂƐ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ŽŶŐŽŝŶŐ�
W�t^�ĐĂŵƉĂŝŐŶ�ǁŚŝĐŚ�ƉƌŽŵŽƚĞƐ�ƌĞƐƉŽŶƐŝďůĞ�ĚŽŐ�ŽǁŶĞƌƐŚŝƉ�ĂŶĚ�ƚĂĐŬůĞƐ�ĚŽŐ�ĨŽƵůŝŶŐ͘��ŵŽŶŐƐƚ�ƚŚĞ�
ƐĞƌǀŝĐĞƐ�ŽŶ�ŽīĞƌ�ǁĂƐ�ĨƌĞĞ�ŵŝĐƌŽ-ĐŚŝƉƉŝŶŐ͕�ĚŽŐ�ŐƌŽŽŵŝŶŐ�ƟƉƐ͕�ŚĞĂůƚŚ�ĐŚĞĐŬƐ�ĂŶĚ�ŶĞƵƚĞƌŝŶŐ�ǀŽƵĐŚĞƌƐ͘�
WƵƉŝůƐ�Ăƚ�&ĂƌŶƐĮĞůĚ�^ƚ�DŝĐŚĂĞů͛Ɛ���ŽĨ���WƌŝŵĂƌǇ�^ĐŚŽŽů�ĂůƐŽ�ƚŽŽŬ�ƉĂƌƚ�ŝŶ�Ă�ƉŽƐƚĞƌ�ĐŽŵƉĞƟƟŽŶ�ĐĂůůĞĚ�
͞WŝĐŬ� ƵƉ� ƚŚĞ� WŽŽ͟� ƚŽ� ĞŶĐŽƵƌĂŐĞ�ŵŽƌĞ� ĚŽŐ� ŽǁŶĞƌƐ� ƚŽ� ĐůĞĂŶ� ƵƉ� ƚŚĞŝƌ� ĚŽŐƐ͛� ƉŽŽ� ĂŶĚ� ĚŝƐƉŽƐĞ� ŽĨ� ŝƚ�
ĐŽƌƌĞĐƚůǇ͘�dŚĞ�ƉŽƐƚĞƌƐ�ǁĞƌĞ�ƉƵƚ�ƵƉ�ŝŶ�ŚŽƚ�ƐƉŽƚ�ĂƌĞĂƐ�ǁŚĞƌĞ�ƚŚĞƌĞ�ĂƌĞ�ŬŶŽǁŶ�ŝƐƐƵĞƐ�ǁŝƚŚ�ĚŽŐ�ĨŽƵůŝŶŐ͘ 

Þ /Ŷ�^ĞƉƚĞŵďĞƌ�ǁĞ�ƌĂŶ�Ϯ�ŐƌĞĞŶ�ĨĞƐƟǀĂůƐ�ŝŶ�ŽƵƌ�ƉĂƌŬƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ƌĞĐǇĐůŝŶŐ�ĂƐ�ƉĂƌƚ�ŽĨ�ŽƵƌ�
ƉŽƐƚ-�ŽǀŝĚ� ƌĞĐŽǀĞƌǇ� ĂĐƟǀŝƟĞƐ� ĂŶĚ� ŝŶ� ĞĂƌůǇ�KĐƚŽďĞƌ�ǁĞ� ĂƩĞŶĚĞĚ� Ă� ĐŽŵŵƵŶŝƚǇ� ĞǀĞŶƚ� ĚĞůŝǀĞƌĞĚ�ďǇ�
ZĞĂĐŚ�ŽŶ�ƌĞĐǇĐůŝŶŐ�ĂŶĚ�Ă�'ƌĞĞŶ�tĞĞŬ�ŝŶ�,ĂƌďǇ͘�tĞ�ĂůƐŽ�ƌĞĐŽŵŵĞŶĐĞĚ�ŽƵƌ�ƉƌŽŐƌĂŵŵĞ�ŽŶ�ƌĂŝƐŝŶŐ�
ĂǁĂƌĞŶĞƐƐ�ŽĨ�ƌĞĐǇĐůŝŶŐ�ĂŶĚ�ŐƌĞĞŶ�ŝƐƐƵĞƐ�ŝŶ�ƐĐŚŽŽůƐ�ĂŶĚ�ƵŶĚĞƌƚŽŽŬ�ϭϰ�ǀŝƐŝƚƐ�ŝŶ�ƚŚĞ�ůĂƐƚ�ϯ�ŵŽŶƚŚƐ͘�� 

^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     ϭϮ 

'ƌŽƵŶĚƐ� DĂŝŶƚĞŶĂŶĐĞ͗� ͞ƚŚĞ� ŐƌĂƐƐ� ĐƵƫŶŐ�
ƐĞƌǀŝĐĞ�ŝƐ�ŐƌĞĂƚůǇ�ŝŵƉƌŽǀĞĚ͟ 
 

͞ƚŚĞ�ƐƚĂī�ĂƌĞ�ůŽǀĞůǇ͕�ĂůǁĂǇƐ�ĨƌŝĞŶĚůǇ͕�ĂůǁĂǇƐ�
ŐƌĞĞƚ�ǇŽƵ�ǁŝƚŚ�Ă�ƐŵŝůĞ�ĂŶĚ�ǁŽƌŬ�ƟƌĞůĞƐƐůǇ�ƚŽ�
ŬĞĞƉ� ƚŚĞ� ĂƌĞĂ� ŝŶ� ƐƵĐŚ� ŝŶĐƌĞĚŝďůĞ� ĐŽŶĚŝƟŽŶ͘�
WůĞĂƐĞ� ƚŚĂŶŬ� ĞĂĐŚ� ĂŶĚ� ĞǀĞƌǇ� ŽŶĞ� ŽĨ� ƚŚĞŵ�
ĨŽƌ�ƚŚĞŝƌ�ŚĂƌĚ�ǁŽƌŬ�ĂŶĚ�ƐŵŝůĞƐ͘͟ 
 

tĂƐƚĞ� KƉĞƌĂƟǀĞƐ͗� ͞ƚŚĂŶŬƐ� ƚŽ� ƚŚĞ� ďŝŶ�
ĐŽůůĞĐƚŽƌƐ͕� ƚŚĞǇ� ŚĂǀĞ� ĐŽůůĞĐƚĞĚ� ŵǇ� ĂƐƐŝƐƚĞĚ�
ďŝŶ�ĂŶĚ�ŚĂǀĞ�ĚŽŶĞ�Ă�ƐƚĞƌůŝŶŐ� ũŽď�ĚƵƌŝŶŐ�ƚŚĞ�
ƉĂŶĚĞŵŝĐ͟ 
 

͞ƚŚŝƐ� ĐƌĞǁ� ƌĞĂůůǇ� ƐƚŽŽĚ� ŽƵƚ͕� ƚŚĞǇ� ĐĂŵĞ� ĂŶĚ�
ĞŵƉƟĞĚ� ƚŚĞ� ďŝŶƐ� ƋƵŝĞƚůǇ͕� ŶŽ� ƐŚŽƵƟŶŐ�

ĂƌŽƵŶĚ͕� ƚŚĞǇ� ǁĞƌĞ� ĐĂůŵ� ƋƵŝƚĞ� ĂŶĚ�
ƉƌŽĨĞƐƐŝŽŶĂů͘͟ 

KƵƌ��ƵƐƚŽŵĞƌƐ�ƐĂŝĚ͗-� /ŵĂŐĞ�ŽĨ�ŐƌĂĸƟ�ƌĞŵŽǀĂů 
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^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     ϭϯ 

DĞĂƐƵƌŝŶŐ� 
^ƵĐĐĞƐƐ� 

  
zĞĂƌ�ƚŽ��ĂƚĞ�
YƵĂƌƚĞƌ�Ϯ�
ϭϵͬϮϬ 

zĞĂƌ�ƚŽ��ĂƚĞ�
YƵĂƌƚĞƌ�Ϯ�
ϮϬͬϮϭ 

zĞĂƌ�ƚŽ��ĂƚĞ�
YƵĂƌƚĞƌ�Ϯ�
ϮϭͬϮϮ 

zĞĂƌ�ƚŽ��ĂƚĞ 
dĂƌŐĞƚ 
ϮϭͬϮϮ 

й�ŇǇ�ƟƉƉŝŶŐ�ŝŶĐŝĚĞŶƚƐ�ƌĞŵŽǀĞĚ�ǁŝƚŚŝŶ�ϳϮ�
ŚŽƵƌƐ 

EĞǁ�ĨŽƌ�Yϯ�
ϮϬͬϮϭ 

EĞǁ�ĨŽƌ�Yϯ�
ϮϬͬϮϭ ϲϵ͘Ϭй ϳϱ͘Ϭй 

EŽ͘�ŽĨ�ŇǇ�ƟƉƉŝŶŐ�ŝŶĐŝĚĞŶƚƐ ϲϮϰ ϳϱϵ ϳϴϳ ϳϬϬ 

EŽ͘�ŽĨ�ŇǇ�ƟƉƉŝŶŐ�ĞŶĨŽƌĐĞŵĞŶƚ�ĂĐƟŽŶƐ ϲϮϴ ϯϴϮ ϴϬϬ ϳϭϬ 

й�ŽĨ�ŚŽƵƐĞŚŽůĚ�ǁĂƐƚĞ�ƐĞŶƚ�ĨŽƌ�ƌĞƵƐĞ͕�ƌĞĐǇĐůŝŶŐ�
ĂŶĚ�ĐŽŵƉŽƐƟŶŐ ϯϲ͘ϳй ϯϯ͘ϳй tĂŝƟŶŐ�ĨŽƌ�

�ǆƚĞƌŶĂů��ĂƚĂ ϯϰ͘Ϭй 

EŽ͘�ŽĨ�ŵŝƐƐĞĚ�ďŝŶƐ�;ƉĞƌ�ϭϬϬ͕ϬϬϬ�ƉŽƉƵůĂƟŽŶͿ ϰϬ͘ϳ ϱϭ͘ϯ ϰϲ͘ϯ ϱϱ 

dŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ŐĂƌĚĞŶ�ǁĂƐƚĞ�ƐƵďƐĐƌŝƉƟŽŶƐ EĞǁ�ĨŽƌ�Yϯ�
ϮϬͬϮϭ 

EĞǁ�ĨŽƌ�Yϯ�
ϮϬͬϮϭ ϭϲ͕ϲϮϭ ϭϱ͕ϮϳϮ 

й�>ĞǀĞů�ϭ��ŐƌĂĸƟ�ŝŶĐŝĚĞŶƚƐ�ƌĞŵŽǀĞĚ�ǁŝƚŚŝŶ�ϯϲ�
ŚŽƵƌƐ 

EĞǁ�ĨŽƌ�Yϭ�
ϮϬͬϮϭ Ϯϱ͘Ϭй ϴϴ͘Ϭй ϵϬ͘Ϭй 

й�>ĞǀĞů�Ϯ��ŐƌĂĸƟ�ŝŶĐŝĚĞŶƚƐ�ƌĞŵŽǀĞĚ�ǁŝƚŚŝŶ�ϭϰ�
ĚĂǇƐ 

EĞǁ��ĨŽƌ�Yϭ�
ϮϬͬϮϭ ϲϲ͘ϳй ϵϭ͘Ϭй ϵϬ͘Ϭй 

й�ŽĨ�ĨĂŝůŝŶŐ�ƐŝƚĞƐ�-�ƐƚƌĞĞƚ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�
ĐůĞĂŶůŝŶĞƐƐ�-�>ŝƩĞƌ Eͬ� Ϭ͘ϳй ϭ͘Ϯй ϯ͘Ϭй 

й�ŽĨ�ĨĂŝůŝŶŐ�ƐŝƚĞƐ�-�ƐƚƌĞĞƚ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�
ĐůĞĂŶůŝŶĞƐƐ�-��ĞƚƌŝƚƵƐ Eͬ� Ϭ͘ϳй ϭ͘ϲй Ϯ͘Ϭй 

�ǆƉůŽƌŝŶŐ�ŽƵƌ�ƉĞƌĨŽƌŵĂŶĐĞ͙ 
dŚĞ�ŶƵŵďĞƌ�ŽĨ�ŇǇ�ƟƉƉŝŶŐ�ŝŶĐŝĚĞŶƚƐ�ŝŶ�ƋƵĂƌƚĞƌ�ϭ�ǁĂƐ�ϰϭϬ�ĂŶĚ�ŝŶ�ƋƵĂƌƚĞƌ�ƚǁŽ�ƚŚŝƐ�ƌĞĚƵĐĞĚ�ƚŽ�ϯϳϳ͘��ůƚŚŽƵŐŚ�
ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŝŶĐŝĚĞŶƚƐ�ƌĞĚƵĐĞĚ�ƚŚĞ�ǁĞŝŐŚƚ�ĂŶĚ�ƐŝǌĞ�ŽĨ�ƟƉƐ�ŝŶĐƌĞĂƐĞĚ͘�dŚĞ�ĂǀĞƌĂŐĞ�ƟŵĞ�ƚŽ�ƌĞŵŽǀĞ�Ă�ŇǇ�
ƟƉ�ǁĂƐ�ϰϱ�ŚŽƵƌƐ� ŝŶ�ƋƵĂƌƚĞƌ�ƚǁŽ�ĂƐ�ƚŚĞ�ůĂƌŐĞƌ�ŽŶĞƐ�ƌĞƋƵŝƌĞĚ�ĂĚĚŝƟŽŶĂů�ƌĞƐŽƵƌĐĞƐ�ĂĚǀĞƌƐĞůǇ�ĞīĞĐƚĞĚ�ƚŚĞ�
ŽǀĞƌĂůů�ĮŐƵƌĞƐ͘� 
 
tĞ� ĂƌĞ�ǁĂŝƟŶŐ� ĞǆƚĞƌŶĂů� ĚĂƚĂ� ƚŽ� ĐŽŶĮƌŵ� ŽƵƌ� ƌĞĐǇĐůŝŶŐ� ƌĂƚĞ� ĨŽƌ� ƋƵĂƌƚĞƌ� ƚǁŽ� ďƵƚ� ƚŚĞ� ƌĞĐǇĐůŝŶŐ� ƌĂƚĞ� ĨŽƌ�
ƋƵĂƌƚĞƌ�ŽŶĞ�ǁĂƐ�ϯϵ͘ϳй�ĞǆĐĞĞĚŝŶŐ�ƚŚĞ�ƚĂƌŐĞƚ�ŽĨ�ϯϰй͘ 
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,Žǁ�ĂƌĞ�ǁĞ�ƉĞƌĨŽƌŵŝŶŐ�ĂŐĂŝŶƐƚ�ŽƵƌ�ŽďũĞĐƟǀĞ�ƚŽ͘͘͘ 

�ŶŚĂŶĐĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�ƚŚĞ�ĚŝƐƚƌŝĐƚ͛Ɛ�ŶĂƚƵƌĂů�ĞŶǀŝƌŽŶŵĞŶƚ 

 

^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     ϭϰ 

�tŚĂƚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĚŽŝŶŐ�ƚŚŝƐ�ƋƵĂƌƚĞƌ͖ 

Þ tĞ�ŚĂǀĞ�ƉůĂŶƚĞĚ�ϲ͕ϬϬϬ�ŽĨ�ŽƵƌ�ƚĂƌŐĞƚ�ŽĨ�ϭϬ͕ϬϬϬ�ƚƌĞĞƐ�;ƚĂƌŐĞƚ�ƚŽ�ďĞ�ĂĐŚŝĞǀĞĚ�ďǇ�ϮϬϮϯͿ͘�&ĞĂƐŝďŝůŝƚǇ�ŚĂƐ�
ďĞĞŶ�ĂŐƌĞĞĚ�ĂŶĚ�ĂǁĂŝƟŶŐ��ŽŵŵŝƩĞĞ�ĂƉƉƌŽǀĂů�ƚŽ�ƉůĂŶƚ�Ă�ĨƵƌƚŚĞƌ�ϲ͕ϬϬϬ�ƚƌĞĞƐ�Ăƚ�sŝĐĂƌ�tĂƚĞƌ�ĂŶĚ�ƚŚĞ�
dƌĞĞ�'ŝǀĞĂǁĂǇ�ŝŶ�ŶŽǁ�ƵŶĚĞƌǁĂǇ�ĨŽƌ�ĚŝƐƚƌŝĐƚ�ƌĞƐŝĚĞŶƚƐ͘ 

Þ /ŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�ůŽĐĂů�ƚƌĂŶƐƉŽƌƚ�ƉůĂŶ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ƉƌŽũĞĐƚƐ�ŝƐ�ƉƌŽŐƌĞƐƐŝŶŐ�ǁŝƚŚ�ĞŶŐĂŐĞŵĞŶƚ�
ǁŝƚŚ�EŽƩƐ��ŽƵŶƚǇ��ŽƵŶĐŝů�ŽŶ�Ă�ƌĂŶŐĞ�ŽĨ�ƚƌĂŶƐƉŽƌƚ�ƌĞůĂƚĞĚ�ĂĐƟǀŝƚǇ�ŝŶĐůƵĚŝŶŐ͖ 

 

 tŽƌŬ� ŽŶ� ƉƌŽĐƵƌĞŵĞŶƚ� ŽĨ� Ă� ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ� ƚŽ�ĚĞǀĞůŽƉ� Ă� ďƵƐŝŶĞƐƐ� ĐĂƐĞ� ĨŽƌ� ƚŚĞ�EĞǁĂƌŬ� �ǇĐůĞ�
 dŽǁŶ� ƉƌŽũĞĐƚ� ǁŚŝĐŚ� ĂŝŵƐ� ƚŽ� ŝŶĐƌĞĂƐĞ� ŽƉƟŽŶƐ� ĨŽƌ� ƐƵƐƚĂŝŶĂďůĞ� ƚƌĂǀĞů� ĐŽŶƚƌŝďƵƟŶŐ� ƚŽ� ƚŚĞ� Ăŝŵ�
 ŽĨ� EĞǁĂƌŬ� ďĞĐŽŵŝŶŐ� Ă� ϮϬ� ŵŝŶƵƚĞ� ƚŽǁŶ͘� dŚĞ� ŽƉƟŽŶ� ŝŶĐůƵĚĞƐ� Ă� ĨŽůĚŝŶŐ-ďŝŬĞ� ŚŝƌĞ� ŽīĞƌ� ŝŶ� ƚŚĞ�
 ƚŽǁŶ�ĂŶĚ�ŝŶƚĞŐƌĂƟŶŐ�ĐǇĐůĞ�͚ŚƵďƐ͛�ǁŝƚŚ�ĞǆŝƐƟŶŐ�ƚƌĂŶƐƉŽƌƚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘��ŐƌĞĞŵĞŶƚ�ŝŶ�ƉƌŝŶĐŝƉůĞ�
 ŚĂƐ�ďĞĞŶ� ƐĞĐƵƌĞĚ� ĨŽƌ� ƚǁŽ�ƐŝƚĞƐ�ǁŝƚŚ� ƚǁŽ�ĂĚĚŝƟŽŶĂů� ůŽĐĂƟŽŶƐ� ƐƟůů� ƌĞƋƵŝƌŝŶŐ� ĐŽŶĮƌŵĂƟŽŶ͘�KǀĞƌ�
 ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ� ƚŚĞ�ƐƵŵŵĞƌ�ŽĸĐĞƌƐ�ŚĂǀĞ�ĞŶŐĂŐĞĚ�ǁŝƚŚ� ůŽĐĂů�ďƵƐŝŶĞƐƐĞƐ͕�ƐĞĞŬŝŶŐ�ĞǆƉƌĞƐƐŝŽŶƐ�ŽĨ�
 ŝŶƚĞƌĞƐƚ�ƚŽ�ƉĂƌƚŶĞƌ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂŶĚ�ƉŽƚĞŶƟĂů�ƐŽƵƌĐĞƐ�ŽĨ�ŵĂƚĐŚ�ĨƵŶĚŝŶŐ͘ 
 

 tŽƌŬŝŶŐ� ǁŝƚŚ� �ŽƵŶƚǇ� ĐŽůůĞĂŐƵĞƐ� ƚŽ� ƉƌŽǀŝĚĞ� ůŽĐĂů� ŝŶƐŝŐŚƚ� ĨŽƌ� ďƵŝůĚŝŶŐ� ƚŚĞ� ďƵƐŝŶĞƐƐ� ĐĂƐĞ� ĨŽƌ�
 ͚dƌĂǀĞů�ĂŶĚ�dƌĂŶƐƉŽƌƚ�,Ƶď͛�ƉƌŽũĞĐƚƐ�ƉƌŽƉŽƐĞĚ�ƵŶĚĞƌ�ƚŚĞ�ZƵƌĂů�DŽďŝůŝƚǇ�&ƵŶĚ�;ZD&Ϳ͘ 
 

 tŽƌŬŝŶŐ� ǁŝƚŚ� �ŽƵŶƚǇ� ĐŽůůĞĂŐƵĞƐ� ŝŶ� ƚŚĞ� ĚĞǀĞůŽƉŵĞŶƚ� ƚŚĞ� EŽƫŶŐŚĂŵƐŚŝƌĞ� �ƵƐ� ^ĞƌǀŝĐĞ�
 /ŵƉƌŽǀĞŵĞŶƚ�WůĂŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�EĂƟŽŶĂů��ƵƐ�^ƚƌĂƚĞŐǇ͘� 
 

 tĞ�ĐŽŶƟŶƵĞ�ƚŽ�ǁŽƌŬ�ĂůŽŶŐƐŝĚĞ�ƉĂƌƚŶĞƌƐ�ĂŶĚ�ĚĞǀĞůŽƉĞƌƐ�ƚŽ�ĞŶƐƵƌĞ�Ă�ũŽŝŶĞĚ�ƵƉ�ĂƉƉƌŽĂĐŚ�ƚŽ�ƚŚĞ�
 ĚĞůŝǀĞƌǇ� ŽĨ� ƌŽĂĚ� ĚĞǀĞůŽƉŵĞŶƚ� ƉƌŽũĞĐƚƐ� ŝŶ� ĂŶĚ� ĂƌŽƵŶĚ� EĞǁĂƌŬ͘� dŚĞƐĞ� ŝŶĐůƵĚĞ� ŽŶŐŽŝŶŐ�
 ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ� ƚŚĞ�ƉƌĞĨĞƌƌĞĚ�ƌŽƵƚĞ�ĂŶĚ�ĚĞƐŝŐŶ�ŽĨ�ƚŚĞ��ϰϲ�EĞǁĂƌŬ�EŽƌƚŚĞƌŶ��ǇƉĂƐƐ͕� ƐĞĐƵƌŝŶŐ�
 ĨƵŶĚŝŶŐ� ĨŽƌ� ĚĞůŝǀĞƌǇ�ŽĨ� ƚŚĞ�EĞǁĂƌŬ� ^ŽƵƚŚĞƌŶ� >ŝŶŬ� ZŽĂĚ� ;ďŝĚ� ƚŽ� ƌŽƵŶĚ�ŽŶĞ� ŽĨ� ƚŚĞ� >ĞǀĞůůŝŶŐ�hƉ�
 &ƵŶĚ�ƐƵďŵŝƩĞĚ�ŝŶ�:ƵŶĞͿ�ĂŶĚ�ƚŚĞ�ŶĞǁ��ϭ�ŽǀĞƌďƌŝĚŐĞ͘� 

Þ tĞ� ĚƌĂŌĞĚ� Ă� ŵĂƐƚĞƌƉůĂŶ� ĨŽƌ� &ŽƌĞƐƚ� �ŽƌŶĞƌ� ĂŶĚ� ƐŚĂƌĞĚ� ŝƚ� ǁŝƚŚ� ŽƵƌ� ƉĂƌƚŶĞƌƐ� Ăƚ� E��� ĨŽƌ� ƚŚĞŝƌ�
ĐŽŶƐŝĚĞƌĂƟŽŶ͘�dŚĞ�ƉƌŽƉŽƐĂů�ŝƐ�ĨŽƌ�ƚŚŝƐ�ŵĂƐƚĞƌƉůĂŶ�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�Ă�ƐƚƌĂƚĞŐŝĐ�ƉƌŽũĞĐƚ�ďǇ�ƚŚĞ�ŶĞǁ�
^ŚĞƌǁŽŽĚ�WůĂĐĞ��ŽĂƌĚ͘� 

Þ dŚĞ� ƐŽůĂƌ� Ws� ĨĞĂƐŝďŝůŝƚǇ� ƐƚƵĚǇ� ŝƐ�ŶŽǁ�ĐŽŵƉůĞƚĞ�ĂŶĚ�ǁĞ�ŚĂǀĞ�Ă� ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ƌĞƉŽƌƚ�ŽŶ�ƉĂǇďĂĐŬ͕�
ĐŽƐƚƐ�ĂŶĚ�ĐĂƌďŽŶ�ƐĂǀŝŶŐƐ�ĨŽƌ�ƚŚĞ�ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�ƐŽůĂƌ�Ws�ŽŶ�ƐĞůĞĐƚĞĚ�ĐŽƌƉŽƌĂƚĞ�ĂŶĚ�ůĞŝƐƵƌĞ�ďƵŝůĚŝŶŐƐ͘�
��ďƵƐŝŶĞƐƐ�ĐĂƐĞ�ŝƐ�ďĞŝŶŐ�ƚĂŬĞŶ�ƚŽ�EŽǀĞŵďĞƌ�WŽůŝĐǇ�Θ�&ŝŶĂŶĐĞ��ŽŵŵŝƩĞĞ͘ 

Þ �Ɛ� ƉĂƌƚ� ŽĨ� ŽƵƌ� ƉƌŽŐƌĞƐƐ� ƚŽǁĂƌĚƐ� ŽƵƌ� ϮϬϯϱ� ĐĂƌďŽŶ� ŶĞƵƚƌĂůŝƚǇ� ƚĂƌŐĞƚ� ǁĞ� ďĞŐĂŶ� ƚŽ� ĚĞǀĞůŽƉ� ŽƵƌ�
'ƌĞĞŶŝŶŐ�EĞǁĂƌŬ�ĂŶĚ�^ŚĞƌǁŽŽĚ��ĐƟŽŶ�WůĂŶ͘��Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�'ƌĞĞŶŝŶŐ�EĞǁĂƌŬ�ĂŶĚ�^ŚĞƌǁŽŽĚ��ĐƟŽŶ�
WůĂŶ� ǁĞ� ŚĂǀĞ� ĐŽŵŵŝƩĞĚ� ƚŽ� ƚŚĞ� ŝŵƉůĞŵĞŶƚĂƟŽŶ� ŽĨ� ĞůĞĐƚƌŝĐ� ǀĞŚŝĐůĞƐ� ǁŝƚŚŝŶ� ŽƵƌ� ŽǁŶĞĚ� ŇĞĞƚ� ŽĨ�
ǀĞŚŝĐůĞƐ͘���ƉŝůŽƚ�ŚĂƐ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ĂŶĚ�ǁĞ�ĐƵƌƌĞŶƚůǇ�ŚĂǀĞ�Ϯ�ĞůĞĐƚƌŝĐ�ǀĞŚŝĐůĞƐ�ŝŶ�ƵƐĞ͘ 

Þ tĞ� ƚŽŽŬ� ĂŶ� ƵƉĚĂƚĞ� ƌĞƉŽƌƚ� ƚŽ� >ĞŝƐƵƌĞ� ĂŶĚ� �ŶǀŝƌŽŶŵĞŶƚ͕� �ĐŽŶŽŵŝĐ� �ĞǀĞůŽƉŵĞŶƚ� ĂŶĚ� ,ŽŵĞ� ĂŶĚ�
�ŽŵŵƵŶŝƟĞƐ��ŽŵŵŝƩĞĞƐ�ŝŶ�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ�ƵƉĚĂƟŶŐ�ŽŶ�ǁŚĂƚ�ŚĂƐ�ďĞĞŶ�ĂĐŚŝĞǀĞĚ�ƐŝŶĐĞ��ĞĐĞŵďĞƌ�
ϮϬϮϬ�;ǁŚĞŶ�ƚŚĞ�ĐůŝŵĂƚĞ�ĞŵĞƌŐĞŶĐǇ�ƐƚƌĂƚĞŐǇ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ĂĐƟŽŶ�ƉůĂŶ�ǁĞƌĞ�ĂƉƉƌŽǀĞĚͿ͘ 

Þ tĞ�ŚĂǀĞ�ŵĂĚĞ�ƉƌŽŐƌĞƐƐ�ŝŶ�ŝĚĞŶƟĨǇŝŶŐ�ĂĚĚŝƟŽŶĂů�ƐŝƚĞƐ�ĨŽƌ��ůĞĐƚƌŝĐ�sĞŚŝĐůĞ�ĐŚĂƌŐĞ�ƉŽŝŶƚƐ͕�ǁŝƚŚ�ϰ�ĞĂĐŚ�
ƉůĂŶŶĞĚ�ŝŶ�EĞǁĂƌŬ�ĂŶĚ�^ŽƵƚŚǁĞůů͘�dŚŝƐ�ǁŝůů�ďƌŝŶŐ�ƵƐ�ƚŽ�ϭϱ�ƉŽŝŶƚƐ�ĂĐƌŽƐƐ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ŽŶĐĞ�ŝŶƐƚĂůůĂƟŽŶƐ�
ĂƌĞ�ĐŽŵƉůĞƚĞ�ŝŶ��ƵƚƵŵŶ�ϮϬϮϭ͘ 

Þ tĞ�ŚĂǀĞ�ĐŽŵŵŝƩĞĚ�ƚŽ�ĐŽŶƐŝĚĞƌ�Ă�ƌĞĚƵĐƟŽŶ�ŝŶ�dĂǆŝ�>ŝĐĞŶĐŝŶŐ�ĨĞĞƐ�ĨŽƌ�ůŽǁ�ĐĂƌďŽŶ�ǀĞŚŝĐůĞƐ�ŝŶĐůƵĚŝŶŐ�
ŚǇďƌŝĚ� Žƌ� ĞůĞĐƚƌŝĐ� ǀĞŚŝĐůĞƐ� ĂŶĚ� ǀĞŚŝĐůĞƐ� ǁŝƚŚ� ůŽǁĞƌ� ĞŵŝƐƐŝŽŶƐ͘� tĞ� ĐƵƌƌĞŶƚůǇ� ůŝĐĞŶĐĞ� ϲϴ� ,ĂĐŬŶĞǇ�
�ĂƌƌŝĂŐĞƐ�ŽĨ�ǁŚŝĐŚ�ϰ�ĂƌĞ�ŚǇďƌŝĚ�ĂŶĚ�ϭ�ĨƵůů�ĞůĞĐƚƌŝĐ͘� Agenda Page 21



 

^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     ϭϱ 

��������ĐƟǀŝƟĞƐ�ĐŽŶƟŶƵĞĚ͙ 

Þ dǁŽ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŽƵŶĐŝů͛Ɛ�^ƚƌĞĞƚ�
^ĐĞŶĞ�ƚĞĂŵ�ƐƉĞŶƚ�ƚŚĞ�ĚĂǇ�ĐŽŶƐƚƌƵĐƟŶŐ�Ă�
ŐƌĞĞŶŚŽƵƐĞ�Ăƚ�ƚŚĞ�WĂƌŬŐĂƚĞ��ĐĂĚĞŵǇ�ŝŶ�
KůůĞƌƚŽŶ͘��Ŷ�͚ĞĐŽ�ǁĂƌƌŝŽƌ͛�ŐƌŽƵƉ�ǁĞƌĞ�
ĂƉƉŽŝŶƚĞĚ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ĂŶĚ�ŽǀĞƌƐĞĞ�ƚŚĞ�
ƐĐŚŽŽů͛Ɛ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ƚŚĞ�
ŐƌŽƵƉ�ƐĞĐƵƌĞĚ�ĨƵŶĚƐ�ĨƌŽŵ�Ă�dĞƐĐŽ�ŐƌĂŶƚ͕�
ĞŶĂďůŝŶŐ�ƚŚĞŵ�ƚŽ�ďƵǇ�Ă�ŐƌĞĞŶŚŽƵƐĞ�ĨŽƌ�
ƚŚĞŝƌ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĞŶĚĞĂǀŽƵƌƐ͘ 

Þ �Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�EĂƟŽŶĂů�tĂƐƚĞ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ�^ƚƌĂƚĞŐǇ�ǁĞ�ǁŝůů�ďĞ�ŵĂŶĚĂƚĞĚ�ƚŽ�ĐŽůůĞĐƚ�ŵŽƌĞ�ǁĂƐƚĞ�
ƐƚƌĞĂŵƐ�ƚŚĂŶ�Ăƚ�ƉƌĞƐĞŶƚ͕�ƉŽƚĞŶƟĂůůǇ�ƌĞƋƵŝƌŝŶŐ�Ă�ůĂƌŐĞƌ�ŇĞĞƚ͘�tŽƌŬ�ŝƐ�ƵŶĚĞƌǁĂǇ�ƚŽ�ĞǆƉůŽƌĞ�ƚŚĞ�ŝŵƉĂĐƚ�
ŽĨ�ƚŚŝƐ͕�ĂƐ�ǁĞůů�ĂƐ�ŽƵƌ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĞůĞĐƚƌŝĮĐĂƟŽŶ�ŽĨ�ƚŚĞ�ŇĞĞƚ͕�ŽŶ�ƚŚĞ��ƌƵŶĞů�ĚƌŝǀĞ��ĞƉŽƚ�ƐŝƚĞ͘ 

Þ �Ɛ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĞǆƉůŽƌŝŶŐ�Ă�ƌĂŶŐĞ�ŽĨ�ĐĂƌďŽŶ�ƌĞĚƵĐƟŽŶ�ĂŶĚ�ĞŶĞƌŐǇ�ĞĸĐŝĞŶĐǇ�ƉƌŽũĞĐƚƐ�
ĂĐƌŽƐƐ�Ă�ƌĂŶŐĞ�ŽĨ�ŽƵƌ�ĐŽƌƉŽƌĂƚĞ�ĂŶĚ�ůĞŝƐƵƌĞ�ďƵŝůĚŝŶŐƐ͘�tĞ�ŚĂǀĞ�ŽďƚĂŝŶĞĚ�ƋƵŽƚĞƐ�ĨŽƌ�ƚŚĞ�ƌĞƉůĂĐĞŵĞŶƚ�
ŽĨ� ƚŚĞ�ďŝŽŵĂƐƐ�ďŽŝůĞƌƐ�ĂŶĚ�ŐĂƐ�ďŽŝůĞƌ�Ăƚ� ƚŚĞ�EĞǁĂƌŬ��ĞĂĐŽŶ�ǁŝƚŚ�Ă� ůŽǁ�ĐĂƌďŽŶ�ĂůƚĞƌŶĂƟǀĞ�ĂƐ� ƚŚĞ�
ĐƵƌƌĞŶƚ�ŚĞĂƟŶŐ�ƐǇƐƚĞŵ�ŝƐ�ĚƵĞ�ĨŽƌ�ƌĞƉůĂĐĞŵĞŶƚ͘�>���ůŝŐŚƟŶŐ�ƵƉŐƌĂĚĞƐ�ĂĐƌŽƐƐ�Ăůů�ŽĨ�ŽƵƌ�ĐŽƌƉŽƌĂƚĞ�ĂŶĚ�
ůĞŝƐƵƌĞ�ƐŝƚĞƐ�ĂƌĞ�ĂůƐŽ�ďĞŝŶŐ�ĐŽŶƐŝĚĞƌĞĚ�ĂŶĚ�ĐŽƐƚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ͘ 

Þ tĞ� ŚĂǀĞ� ďĞĞŶ� ĂůůŽĐĂƚĞĚ� άϳϮϰ͕ϴϱϬ� ŽĨ� ĨƵŶĚŝŶŐ� ƚŽ� ĚĞůŝǀĞƌ� Ă� ƉƌŽũĞĐƚ� ǁŚŝĐŚ� ŝŵƉƌŽǀĞƐ� ƚŚĞ� ƋƵĂůŝƚǇ� ŽĨ�
ŚŽŵĞƐ� ďǇ� ŝŶĐƌĞĂƐŝŶŐ� ƚŚĞ� �W�� ƌĂƟŶŐƐ� ŽĨ� ƉƌŽƉĞƌƟĞƐ� ƚŽ� ĞŶĂďůĞ� ĐŽƐƚ� ƐĂǀŝŶŐ� ĨŽƌ� ŚŽƵƐĞŚŽůĚĞƌƐ� ĂŶĚ�
ĐĂƌďŽŶ� ƌĞĚƵĐƟŽŶ� ĂƐ� ǁĞůů� ĂƐ� ĐƌĞĂƟŶŐ� ŐƌĞĞŶ� ũŽďƐ� ǀŝĂ� ƵƐĞ� ŽĨ� ZĞŐŝŽŶĂů� �ŶĞƌŐǇ� ,ƵďƐ͘� tĞ� ŚĂǀĞ͕� ŝŶ�
ƉĂƌƚŶĞƌƐŚŝƉ� ǁŝƚŚ� �ŽŶ͕� ĚĞǀĞůŽƉĞĚ� ƚŚĞ� >��Ϯ� ƉƌŽŐƌĂŵŵĞ� ŽĨ� ǁŽƌŬƐ� ĚƵĞ� ĨŽƌ� ĐŽŵƉůĞƟŽŶ� ŽŶ� ϯϭƐƚ�
�ĞĐĞŵďĞƌ�ϮϬϮϭ͘� dŚŝƐ�ƉƌŽŐƌĂŵŵĞ�ĞŶƚĂŝůƐ�ǁŽƌŬƐ�ŽŶ�ϱϯ�ƉƌŽƉĞƌƟĞƐ� ĨƌŽŵ� ƚŚĞ�ƉƌŝǀĂƚĞ�ŵĂƌŬĞƚ� ĂŶĚ�ϮϬ�
ƉƌŽƉĞƌƟĞƐ�ĨƌŽŵ�ƚŚĞ��ŽƵŶĐŝů͛Ɛ�ŚŽƵƐŝŶŐ�ƐƚŽĐŬ͘�dŚŝƐ�ƉƌŽũĞĐƚ�ǁŝůů�ƉƌŽǀŝĚĞ�ůŽǁ�ŝŶĐŽŵĞ�ŚŽƵƐĞŚŽůĚƐ�ǁŝƚŚ�
ƵƉ� ƚŽ� άϭϬ͕ϬϬϬ� ŽĨ� ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ� ĨƌŝĞŶĚůǇ� ŚŽŵĞ� ŝŵƉƌŽǀĞŵĞŶƚƐ͕� ƐƵĐŚ� ĂƐ� ŝŶƐƵůĂƟŽŶ� ĂŶĚ� ƚŚĞ�
ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�ƐŽůĂƌ�Ws͕�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ��W��ƌĂƟŶŐƐ�ŽĨ�ƉƌŽƉĞƌƟĞƐ͘� 

Þ dŚĞ� ŶĞǁ� ZĞƐŝĚĞŶƟĂů� �ǇĐůĞ� ĂŶĚ� �Ăƌ� WĂƌŬŝŶŐ� ^ƚĂŶĚĂƌĚƐ� ĂŶĚ� �ĞƐŝŐŶ� 'ƵŝĚĞ� ŚĂƐ� ďĞĞŶ� ĂĚŽƉƚĞĚ͘� /ƚ�
ĞŶĐŽƵƌĂŐĞƐ�Ăůů�ƌĞƐŝĚĞŶƟĂů�ĚĞǀĞůŽƉŵĞŶƚƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĞĐƵƌĞ�ĂŶĚ�ƵŶĚĞƌĐŽǀĞƌ�ĐǇĐůĞ�ƉĂƌŬŝŶŐ�ƉƌŽǀŝƐŝŽŶ�
ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ĞĂĐŚ�ĚǁĞůůŝŶŐ�ǁŝƚŚ�Ă�ŐĂƌĂŐĞͬ
ĚĞĚŝĐĂƚĞĚ�ƉĂƌŬŝŶŐ�ƐƉĂĐĞ�ǁŝƚŚŝŶ�ŝƚƐ�ĐƵƌƟůĂŐĞ�ďĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ĂŶ�ĞůĞĐƚƌŝĐ�ǀĞŚŝĐůĞ�ĐŚĂƌŐŝŶŐ�ƉŽŝŶƚ͘� 
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,Žǁ�ĂƌĞ�ǁĞ�ƉĞƌĨŽƌŵŝŶŐ�ĂŐĂŝŶƐƚ�ŽƵƌ�ŽďũĞĐƟǀĞ�ƚŽ͘͘͘ 

ZĞĚƵĐĞ�ĐƌŝŵĞ�ĂŶĚ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ͕ �ĂŶĚ�ŝŶĐƌĞĂƐĞ�
ĨĞĞůŝŶŐƐ�ŽĨ�ƐĂĨĞƚǇ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƟĞƐ 

 

^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     ϭϲ 

��������tŚĂƚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĚŽŝŶŐ�ƚŚŝƐ�ƋƵĂƌƚĞƌ͖ 

Þ ̂ ŝŶĐĞ� �Ɖƌŝů͕� ǁĞ� ŝŶƐƚĂůůĞĚ� ϵ� ŵŽďŝůĞ� ��ds� ĐĂŵĞƌĂƐ� ĂĐƌŽƐƐ� ƚŚĞ� ĚŝƐƚƌŝĐƚ� ŝŶ� ƌĞƐƉŽŶƐĞ� ƚŽ� ĂŶƟ-ƐŽĐŝĂů�
ďĞŚĂǀŝŽƵƌ� ƌĞƉŽƌƚƐ͕� ĂŶĚ� ƵƉŐƌĂĚĞĚ� ϯ� ĮǆĞĚ� ĐĂŵĞƌĂƐ� ƚŽ� ŐŝǀĞ� ĞǀŝĚĞŶƟĂů� ƋƵĂůŝƚǇ� ŝŵĂŐĞƐ͘� tĞ� ĂůƐŽ�
ƌĞǀŝĞǁĞĚ� ƚŚĞ� ƉůĂĐĞŵĞŶƚ� ŽĨ� ϳϯ� ƉƵďůŝĐ� ƌĞĂůŵ� ��ds� ĐĂŵĞƌĂƐ� ĂŶĚ� ƚŚĞ� ĂŶĂůǇƐŝƐ� ǁŝƚŚ� ĐƌŝŵĞ� ĚĂƚĂ�
ĐŽŶĮƌŵĞĚ�ƚŚĂƚ�ƚŚĞǇ�ǁĞƌĞ�ŝŶ�ƚŚĞ�ƌŝŐŚƚ�ƉůĂĐĞƐ͘ 

Þ dŽ� ŝŶĐƌĞĂƐĞ�ƉĂƚƌŽůƐ͕�ĞŶŐĂŐĞŵĞŶƚ�ĂŶĚ�ƐƵƉƉŽƌƚ�ǁŝƚŚŝŶ� ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁĞ�ĂƉƉŽŝŶƚĞĚ� ƚǁŽ�ĂĚĚŝƟŽŶĂů�
ƚĞŵƉŽƌĂƌǇ��ŽŵŵƵŶŝƚǇ�WƌŽƚĞĐƟŽŶ�KĸĐĞƌƐ͘� ^ŚŝŌ�ƉĂƩĞƌŶƐ�ǁĞƌĞ�ĞǆƚĞŶĚĞĚ� ƚŽ� ĐŽǀĞƌ�ϭϯ�ŚŽƵƌƐ�ŽĨ� ƚŚĞ�
ĚĂǇ�ƚŽ�ŝŶĐƌĞĂƐĞ�ǀŝƐŝďŝůŝƚǇ�ĂŶĚ�ƌĂƉŝĚ�ƌĞƐƉŽŶƐĞ�ƚŽ�ŝƐƐƵĞƐ͘�tĞĞŬůǇ�ƚĂƐŬ�ƐĞƫŶŐ�ŵĞĞƟŶŐƐ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�
ŚĞůĚ� ǁŝƚŚ� ƚŚĞ� ƉŽůŝĐĞ� ƚŽ� ŝĚĞŶƟĨǇ� ƉƌŽďůĞŵ� ĂƌĞĂƐ� ĂŶĚ� ƉƌŝŽƌŝƟƐĞ� ƌĞƐŽƵƌĐĞƐ� ƚŽ� ĂƌĞĂƐ� ƚŚĂƚ� ƌĞƋƵŝƌĞ�
ŝŶƚĞƌǀĞŶƟŽŶƐ͘ 

Þ tĞ�ŚĂĚ�Ϯ�ŶŝŐŚƚƐ�ŽĨ�ĂĐƟŽŶ�ĨŽĐƵƐĞĚ�ŽŶ��ŽǀŝĚ�ƐĞĐƵƌĞ�ƐƚĂŶĚĂƌĚƐ�ǁŝƚŚŝŶ�ŚŽƐƉŝƚĂůŝƚǇ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ĞĂƐŝŶŐ�
ŽĨ�ůŽĐŬĚŽǁŶ�ƌĞƐƚƌŝĐƟŽŶƐ͘�KƵƌ�ŽĸĐĞƌƐ�ǀŝƐŝƚĞĚ�ŵŽƌĞ�ƚŚĂŶ�ϱϬ�ďĂƌƐ͕�ƉƵďƐ�ĂŶĚ�ƌĞƐƚĂƵƌĂŶƚƐ�ŽŶ�^ĂƚƵƌĚĂǇ�
ϭϳ��Ɖƌŝů� ĨŽůůŽǁŝŶŐ� ƚŚĞ� ƌĞƚƵƌŶ�ŽĨ� ŚŽƐƉŝƚĂůŝƚǇ͘�KǀĞƌ� ƚŚĞƐĞ�ĚĂǇƐ�ǁĞ� ƐĞƌǀĞĚ�Ϯ�ĮǆĞĚ�ƉĞŶĂůƚǇ�ŶŽƟĐĞƐ�Ăƚ�
ƉƌĞŵŝƐĞƐ� ŝŶ� KůůĞƌƚŽŶ� ĂŶĚ� �ĚǁŝŶƐƚŽǁĞ͘� tĞ� ĂůƐŽ� ĨŽĐƵƐĞĚ� ŽŶ� ƉĂƌƟĐƵůĂƌ� ƉƌŽďůĞŵƐ� ŝŶ� ^ŽƵƚŚǁĞůů͕�
�ůŝƉƐƚŽŶĞ�ĂŶĚ�EĞǁĂƌŬ͘�tĞ�ĂůƐŽ�ŚĂĚ�Ϯ�ŶŝŐŚƚƐ�ŽĨ�ĂĐƟŽŶ�ŝŶ�EĞǁĂƌŬ�ĚƵƌŝŶŐ��ƵŐƵƐƚ�ĂŶĚ�^ĞƉƚĞŵďĞƌ͘�� 

Þ tŽƌŬŝŶŐ� ŝŶ� ƉĂƌƚŶĞƌƐŚŝƉ� ǁŝƚŚ� ƚŚĞ� ŽĸĐĞ� ŽĨ� ƚŚĞ� WŽůŝĐĞ� ĂŶĚ� �ƌŝŵĞ� �ŽŵŵŝƐƐŝŽŶĞƌ͕� ĂŶĚ� ƚŚĞ� ůŽĐĂů�
EĞŝŐŚďŽƵƌŚŽŽĚ� WŽůŝĐŝŶŐ� ƚĞĂŵ� ǁĞ� ĚĞǀĞůŽƉĞĚ� ƉŚĂƐĞ� Ϯ� ŽĨ� ƚŚĞ� ^ĂĨĞƌ� ^ƚƌĞĞƚƐ� ƉƌŽŐƌĂŵŵĞ͘� dŚĞ�
ƉƌŽŐƌĂŵŵĞ� ĐŽǀĞƌƐ� ϯ� ůŽĐĂůŝƟĞƐ� ;>^K�ƐͿ� ŝŶ� EĞǁĂƌŬ� ĂŶĚ� ƚŚĞ� ƉƌŽŐƌĂŵŵĞ� ŝƐ� ƉƌŽŐƌĞƐƐŝŶŐ� ǁĞůů͘� KƵƌ�
ƉƌŝŽƌŝƟĞƐ� ĨŽƌ� ^ĂĨĞƌ� ^ƚƌĞĞƚƐ� Ϯ� ĂƌĞ͖� ǀĞŚŝĐůĞ� ĐƌŝŵĞ͕� ďƵƌŐůĂƌǇ͕� ďŝŬĞ� ƚŚĞŌ͕� ĞŶǀŝƌŽŶŵĞŶƚĂů� ŝŵƉƌŽǀĞŵĞŶƚ�
ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ͘ 

Þ dŚĞ� ŝŶƚĞƌǀĞŶƟŽŶƐ�ƵŶĚĞƌƚĂŬĞŶ�ƚŽ�ĚĂƚĞ�ĂƐ�ƉĂƌƚ�ŽĨ�^ĂĨĞƌ�^ƚƌĞĞƚƐ�ϭ�ĂŶĚ�Ϯ� ŝŶĐůƵĚĞƐ͖� ƚŚĞ� ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�
ŵŽƌĞ� ƐƚƌĞĞƚ� ůŝŐŚƟŶŐ͕� ŝŶĐƌĞĂƐĞĚ� �EWZ� ĂŶĚ� ��ds͕� ũŽŝŶƚ� ƉĂƚƌŽůƐ͕� ƚŚĞ� ŝŶƚƌŽĚƵĐƟŽŶ� ŽĨ� ƐĞĐƵƌĞ� ĐǇĐůĞ�
ƐŚĞůƚĞƌƐ� ĂŶĚ� ƐƚŽƌĞƐ͕� ƚĂƌŐĞƚ�ŚĂƌĚĞŶŝŶŐ� ĂŶĚ� ŝŶĐƌĞĂƐĞĚ�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ǁĂƚĐŚ� ĂĐƟǀŝƚǇ͘� dŚŝƐ�ǁŽƌŬ� ŚĂƐ�
ƉĂŝĚ�Žī͘��ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�^ĞƉƚĞŵďĞƌ�ǁĞ�ĨŽƵŶĚ�ƚŚĂƚ�ĐƌŝŵĞ�ǁĂƐ�ĚŽǁŶ�ŵŽƌĞ� ŝŶ�EĞǁĂƌŬ�ĂŶĚ�^ŚĞƌǁŽŽĚ�
ƚŚĂŶ�ĂŶǇǁŚĞƌĞ�ŝŶ�EŽƫŶŐŚĂŵƐŚŝƌĞ�ǁŝƚŚ�ϳϯϴ�;ϭϳйͿ�ĨĞǁĞƌ�ŽīĞŶĐĞƐ�ŝŶ�ϮϭͬϮϮ�ƚŽ�ĚĂƚĞ�ĐŽŵƉĂƌĞĚ�ǁŝƚŚ�
ϭϵͬϮϬ�;ƉƌĞ-�ŽǀŝĚͿ͘��Ɛ�ĨŽůůŽǁƐ͖�ďƵƌŐůĂƌǇ�ǁĂƐ�ĚŽǁŶ�ϯϯй͕�ƌŽďďĞƌǇ�ǁĂƐ�ĚŽǁŶ�ϳϲй��ĂŶĚ�ƚŚĞŌ�ǁĂƐ�ĚŽǁŶ�
ϯϬй͘ 

Þ �ŌĞƌ� Ă� ƐƉĂƚĞ� ŽĨ� ĂŶƟ-ƐŽĐŝĂů� ďĞŚĂǀŝŽƵƌ� ŝŶ� ƚŚĞ� �ĂůĚĞƌƚŽŶ� ĂŶĚ� EĞǁĂƌŬ� ĂƌĞĂƐ͕� ǁŚŝĐŚ� ƐĂǁ� ƚŚĞ� WĂƌŝƐŚ�
�ŽƵŶĐŝů͛Ɛ�ŽĸĐĞƐ�ďĞŝŶŐ�ďƌŽŬĞŶ� ŝŶƚŽ͕� ƌĞƐŝĚĞŶƚƐ� ĨĞĞůŝŶŐ� ŝŶƟŵŝĚĂƚĞĚ�ĂŶĚ� ƌĞůƵĐƚĂŶƚ� ƚŽ� Ɛŝƚ� ŝŶ� ƚŚĞŝƌ� ŽǁŶ�
ŐĂƌĚĞŶƐ͕� ĂŶĚ� ƚŚĞ� ĐƌƵĞů͕� ĐĂƚĂƉƵůƚ-ŝŶŇŝĐƚĞĚ� ĂďƵƐĞ� ƚŽ� Ă� ǀĂƌŝĞƚǇ� ŽĨ� ďŝƌĚƐ͕�ǁĞ�ǁŽƌŬĞĚ�ǁŝƚŚ� Ă� ƌĂŶŐĞ� ŽĨ�
ƐƚĂŬĞŚŽůĚĞƌƐ�ƚŽ�ŝŶƚƌŽĚƵĐĞ�Ă�WƵďůŝĐ�^ƉĂĐĞ�WƌŽƚĞĐƟŽŶ�KƌĚĞƌ�;W^WKͿ͘��dŚĞ�W^WK͕�ǁŚŝĐŚ�ĐŽǀĞƌƐ�EĞǁĂƌŬ�
ƚŽǁŶ�ĐĞŶƚƌĞ͕��ĂůĚĞƌƚŽŶ� ůĂŬĞƐ͕��ŽƌŽŶĂƟŽŶ�WĂƌŬ�ĂŶĚ� ƚŚĞ� ůĂŬĞƐŝĚĞ� ƐŚŽƉƉŝŶŐ�ĐĞŶƚƌĞ� ŝŶ��ĂůĚĞƌƚŽŶ�ǁŝůů�
ůĂƐƚ�ĨŽƌ�ϯ�ǇĞĂƌƐ�ĂŶĚ�ŐŝǀĞƐ�ĚĞƐŝŐŶĂƚĞĚ�ŽĸĐĞƌƐ�Ă�ŶƵŵďĞƌ�ŽĨ�ƉŽǁĞƌƐ�ƚŽ�ƚĂĐŬůĞ�ƚŚŝƐ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ͘���
EĞǁ�ƐŝŐŶĂŐĞ�ŚĂƐ�ďĞĞŶ�ĞƌĞĐƚĞĚ�ĂƌŽƵŶĚ�ƚŚĞ�ƌĞƐƚƌŝĐƚĞĚ�ĂƌĞĂƐ�ƚŽ�ĂĐƚ�ĂƐ�Ă�ĚĞƚĞƌƌĞŶƚ�ĂŶĚ�ĂŶ�ƵƉĚĂƚĞ�ŽŶ�ŝƚƐ�
ĞīĞĐƟǀĞŶĞƐƐ�ǁŝůů�ďĞ�ďƌŽƵŐŚƚ�ďĂĐŬ�ƚŽ��ŽŵŵŝƩĞĞ͘� 

Þ &ŽůůŽǁŝŶŐ�Ă�ƐĞƌŝĞƐ�ŽĨ� ŝůůĞŐĂů�ĞŶĐĂŵƉŵĞŶƚƐ͕�ǁĞ�ĞŶĂĐƚĞĚ�ƉůĂŶƐ�ƚŽ�ŚĞůƉ�ƉƌĞǀĞŶƚ� ŝůůĞŐĂů�ĞŶĐĂŵƉŵĞŶƚƐ�
ĂŶĚ�ĚŝƌĞĐƚ� ƚŚĞ�ƚƌĂŶƐŝĞŶƚ�ƉŽƉƵůĂƟŽŶ�ƚŽ�ƚŚĞ�ĂƌĞĂƐ�ƉƵƚ�ĂƐŝĚĞ� ĨŽƌ� ƚŚĞŵ͘�tĞ� ŝĚĞŶƟĮĞĚ�Ϯϭ�Ăƚ� ƌŝƐŬ�ƐŝƚĞƐ�
ĂĐƌŽƐƐ� ƚŚĞ� ĚŝƐƚƌŝĐƚ͕� ϭϱ� ŽĨ� ǁŚŝĐŚ� ǁĞ� ŽǁŶ͘� tĞ� ĂƐƐĞƐƐĞĚ� ƚŚĞ� ƐŝƚĞƐ� ĂĐĐŽƌĚŝŶŐ� ƚŽ� ƌŝƐŬ͕� ǁŝƚŚ� ϱ� ďĞŝŶŐ�
ŝĚĞŶƟĮĞĚ�ĂƐ�ŚŝŐŚ� ƌŝƐŬ͕� ϴ� ĂƐ�ŵĞĚŝƵŵ�ĂŶĚ�ϴ� ĂƐ� ůŽǁ͘� /ŶƐƚĞĂĚ�ŽĨ� ĞƌĞĐƟŶŐ�ďĂƌƌŝĞƌƐ͕�ǁĞ�ĞůĞĐƚĞĚ� ƚŽ�ƵƐĞ��
ďƵŶĚƐ�;ĞĂƌƚŚ�ŵŽƵŶĚƐ�ĐƌĞĂƚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ŶĂƚƵƌĂů�ďĂƌƌŝĞƌƐͿ�ĂŶĚ�ƉůĂŶƚ�ƚƌĞĞƐ�ƚŽ�ƚĂĐŬůĞ�ƚŚĞ�ŝƐƐƵĞ͘�dŚĞƐĞ�
ŶĂƚƵƌĂů�ďĂƌƌŝĞƌƐ�ǁŝůů�ĂůƐŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ĐůŝŵĂƚĞ�ĞŵĞƌŐĞŶĐǇ�ĂŐĞŶĚĂ�ďǇ�ƉƌŽǀŝĚŝŶŐ�Ă�ŚĂǀĞŶ�ĨŽƌ�ǁŝůĚůŝĨĞ͘� 
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^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     ϭϳ 

DĞĂƐƵƌŝŶŐ� 
^ƵĐĐĞƐƐ� 

 

 
����������ĐƟǀŝƟĞƐ�ĐŽŶƟŶƵĞĚ͘͘͘ 

Þ tĞ�ĚĞůŝǀĞƌĞĚ�ĂĐƟǀŝƟĞƐ�ƚŽ�ĚŝǀĞƌƚ�ĂŶƟƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ�Ăƚ�sŝĐĂƌ�tĂƚĞƌ��ŽƵŶƚƌǇ�WĂƌŬ͕�^ĐŽŶĐĞ�Θ��ĞǀŽŶ�
ƉĂƌŬƐ͕�&ĞƌŶǁŽŽĚ͕��ĂůĚĞƌƚŽŶ�ĂŶĚ��ŽůůŝŶŐŚĂŵ�ĂƐ�ĨŽůůŽǁƐ͗ 

 

 &ĞƌŶǁŽŽĚ��ŽŵŵƵŶŝƚǇ��ŶŐĂŐĞŵĞŶƚ��ĂǇ��ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�Ă�ƐƉŝŬĞ�ŽĨ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ƌĞůĂƚĞĚ��^��ŝŶ�
 ƚŚĞ� ĂƌĞĂ͘� �ĐƟǀŝƟĞƐ� ŝŶĐůƵĚĞĚ͖� ŝŶƚĞƌĂĐƟǀĞ� ŐĂŵĞƐ� ƐƵĐŚ� ĂƐ� ǀŝƌƚƵĂů� ďŽǆŝŶŐ͕� ŵĞŵďĞƌƐ� ŽĨ� ƚŚĞ� &ŝƌĞ�
 ^ĞƌǀŝĐĞ� ĂƩĞŶĚĞĚ� ƚŽ� ĚĞůŝǀĞƌ� ŝŶĨŽƌŵĂƟŽŶ� ĂďŽƵƚ� ĮƌĞ� ƐĂĨĞƚǇ͕� ƚŚĞ� ͚>ĞŐĂĐǇ� 'ƌĂĸƟ� WƌŽũĞĐƚ͛� ǁŚŝĐŚ�
 ĨŽĐƵƐĞĚ�ŽŶ�ƌĞƐƉĞĐƚ�ĨŽůůŽǁŝŶŐ�ƐŽŵĞ�ƚĂƌŐĞƚĞĚ�ŚĂƚĞ�ĐƌŝŵĞ�ŝŶĐŝĚĞŶƚƐ�ĂŶĚ�Ă��ŽŵŵƵŶŝƚǇ�^ĂĨĞƚǇ�ƐƚĂůů�
 ǁŚŝĐŚ�ĞŶĐŽƵƌĂŐĞĚ�ƐŝŐŶ�ƵƉ�ĨŽƌ�ƚŚĞ�ůŽĐĂů�^ƉĞĞĚ�tĂƚĐŚ�ĂŶĚ�EĞŝŐŚďŽƵƌŚŽŽĚ�tĂƚĐŚ�ŐƌŽƵƉƐ͘ 
 

 ��ǁŝůĚůŝĨĞ� ĞǀĞŶƚ� Ăƚ� �ĂůĚĞƌƚŽŶ� >ĂŬĞƐ�ǁĂƐ� ŚĞůĚ� ƚŽ� ƌĂŝƐĞ� ĂǁĂƌĞŶĞƐƐ� ŽĨ�ǁĂƚĞƌ� ƐĂĨĞƚǇ� ĂŶĚ� ƚŚĞ� ǀĂƐƚ�
 ĂƌƌĂǇ�ŽĨ�ǁŝůĚůŝĨĞ� ŝŶ� ƚŚĞ�ĂƌĞĂ͘�EŽƫŶŐŚĂŵ�&ŝƌĞ�ĂŶĚ�ZĞƐĐƵĞ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞĚ�ǁĂƚĞƌ�ƐĂĨĞƚǇ�ĂĚǀŝĐĞ�
 ĂŶĚ�ĚĞůŝǀĞƌĞĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ǁĂƚĞƌ�ƌĞƐĐƵĞ�ĚĞŵŽŶƐƚƌĂƟŽŶƐ͘��ŽŵŵƵŶŝƚǇ�^ĂĨĞƚǇ͕�W�t^͕�ƚŚĞ�tŝůĚůŝĨĞ�
 dƌƵƐƚ͕� ƚŚĞ� Z^W��� ĂŶĚ� ƚŚĞ� WŽůŝĐĞ� Ăůů� ŚĞůĚ� ƐƚĂůůƐ� ƚŽ� ƉƌŽǀŝĚĞ� ŝŶĨŽƌŵĂƟŽŶ� ĂŶĚ� ĂĚǀŝĐĞ� ŽŶ� ƚŚĞ�
 ǀƵůŶĞƌĂďŝůŝƚǇ�ŽĨ�ŽƵƌ�ůŽĐĂů�ǁŝůĚůŝĨĞ�ĂŶĚ�ǁŝůĚůŝĨĞ�ĐƌŝŵĞ͘��ŚŝůĚƌĞŶ�ƚŽŽŬ�ƉĂƌƚ�ŝŶ�Ă�ŵŝŶŝ�ďĞĂƐƚ�ƚƌĂŝů͕�DĞŶ�
 ŝŶ�^ŚĞĚƐ�ĞǆƉůĂŝŶĞĚ�ŚŽǁ�ƚŽ�ŵĂŬĞ�ŵŝŶŝ�ďĞĂƐƚ�ŚŽŵĞƐ�ĂŶĚ�ŚŽǁ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ƚŚĞ�ǁŝůĚůŝĨĞ�ŝŶƚŽ�ŽƵƌ�
 ŐĂƌĚĞŶƐ�ĂŶĚ���ŶĚǇ͕�ĮƐŚĞƌŵĂŶ�ĨŽƌ�ƚŚĞ�ĚĂǇ͕�ĞŶŐĂŐĞĚ�ƚŚĞ�ǇŽƵŶŐĞƌ�ƉŽƉƵůĂƟŽŶ�ŽŶ�ĂŶŐůŝŶŐ͘ 
 
 
 
 
 
 
 
 
 
 
 
 
 

Þ tĞ�ĐĂƌƌŝĞĚ�ŽƵƚ� ĂĚĚŝƟŽŶĂů�ǁŽƌŬ�ǁŝƚŚ� ƚŚĞ� ƐĞĐŽŶĚĂƌǇ� ƐĐŚŽŽůƐ� ŝŶ�EĞǁĂƌŬ�ŽŶ�ǁŝůĚůŝĨĞ� ĐƌŝŵĞ͘�tĞ�ĂůƐŽ�
ĚĞǀĞůŽƉĞĚ�Ă�ǁŝĚĞƌ�ƉƌŽŐƌĂŵŵĞ�ŽĨ�ĚŝǀĞƌƐŝŽŶĂƌǇ�ĂĐƟǀŝƟĞƐ�ƚŽ�ƚĂĐŬůĞ�ǁŝůĚůŝĨĞ�ĐƌŝŵĞ�ǁŝƚŚ�ƉĂƌƚŶĞƌƐ�ĂŶĚ�Ă�
ĚĞůŝǀĞƌǇ�ƉůĂŶ�ŝƐ�ŝŶ�ƉůĂĐĞ�ĨŽƌ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ĐŽǀĞƌŝŶŐ�ƚŚĞ�ǁŚŽůĞ�ĚŝƐƚƌŝĐƚ͘ 

Þ /Ŷ�:ƵŶĞ�ǁĞ�ůĂƵŶĐŚĞĚ�ƚŚĞ�ŶĞǁ��ŚĂƚŚĂŵ��ŽƵƌƚ��ŽŵŵƵŶŝƚǇ�,Ƶď�ĂŶĚ�ǁŽƌŬĞĚ�ǁŝƚŚ�ƚĞŶĂŶƚƐ�ƚŽ�ƐĞƚ�ƵƉ�Ă�
ŶĞǁ�ƚĞŶĂŶƚ�ĂƐƐŽĐŝĂƟŽŶ�ƚŽ�ŚĞůƉ�ŝŶ�ŵĂŬŝŶŐ�ƚŚĞ�ĂƌĞĂ�Ă�ďĞƩĞƌ�ƉůĂĐĞ�ƚŽ�ůŝǀĞ�ďǇ�ŐŝǀŝŶŐ�ƚŚĞŵ�Ă�ƐĂĨĞ�ƐƉĂĐĞ�
ƚŽ� ƌĂŝƐĞ� ƚŚĞŝƌ� ĐŽŶĐĞƌŶƐ� ǁŝƚŚ� ƵƐ͘� �� ǀĂƌŝĞƚǇ� ŽĨ� ƉĂƌƚŶĞƌƐ� ĂƩĞŶĚĞĚ� ƚŽ� ƚĂůŬ� ĂďŽƵƚ� ƐĂĨĞƌ� ƐƚƌĞĞƚƐ� ĂŶĚ�
ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘ 

Þ tĞ�ƚĂĐŬůĞĚ� ƚŚĞ� ƌŝƐĞ� ŝŶ� ĐǇĐůĞ� ƚŚĞŌ�ďǇ� ŝŶƐƚĂůůŝŶŐ�ϮϮ� ƐĞĐƵƌĞ� ƐƚƌĞĞƚ�ƉŽĚƐ� ŝŶ� ůŽĐĂƟŽŶƐ�ĂƌŽƵŶĚ�EĞǁĂƌŬ͘��
�ĂĐŚ�ƉŽĚ�ŚŽůĚƐ� ƚǁŽ� ĐǇĐůĞƐ͕�ŵĂŬŝŶŐ� Ă� ƚŽƚĂů� ŽĨ� ϰϰ�ŶĞǁ� ƐĞĐƵƌĞ� ƐƉĂĐĞƐ͘�tĞ�ĂůƐŽ�ƉƌŽǀŝĚĞĚ�ĂĚĚŝƟŽŶĂů�
ƐƚŽƌĂŐĞ�ĨŽƌ�ƌĞƐŝĚĞŶƚƐ�ǁŚŽ�ůŝǀĞ�ŝŶ�ŇĂƚ�ďůŽĐŬƐ͘�Ϯ�ƐĞĐƵƌĞ�ĐǇĐůĞ�͚ŚĂŶŐĂƌƐ͛�ǁĞƌĞ�ŝŶƐƚĂůůĞĚ�Ăƚ�dŝƚŚĞ��ĂƌŶ�ĂŶĚ�
�ŚĂƚŚĂŵ� �ŽƵƌƚ� ŝŶ� EĞǁĂƌŬ͕� ǁŚŝůĞ� ĞǆŝƐƟŶŐ� ĐǇĐůĞ� ƐƚŽƌĂŐĞ� ǁĂƐ� ƵƉŐƌĂĚĞĚ� ĨƌŽŵ� ŽŶĞ� ůĂƌŐĞ� ƐƚŽƌĞ͕� ƚŽ�
ŝŶĚŝǀŝĚƵĂů� ĐŽŵƉĂƌƚŵĞŶƚƐ� ĨŽƌ� ƵƉ� ƚŽ� ϭϮ� ďŝŬĞƐ͘�tĞ� ŐĂǀĞ� ĂǁĂǇ� ϲϱ� ŚŝŐŚ� ƋƵĂůŝƚǇ� 'W^� ƚƌĂĐŬŝŶŐ� ĚĞǀŝĐĞƐ�
ǁŽƌƚŚ�ŵŽƌĞ�ƚŚĂŶ�άϭϬϬ�ĞĂĐŚ�ƚŽ�ĐǇĐůŝƐƚƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ŽƵƌ�^ĂĨĞƌ�^ƚƌĞĞƚƐ�ĐĂŵƉĂŝŐŶ͘�dŚĞƐĞ�ĞŶĞƌŐǇ�ĞĸĐŝĞŶƚ�
ĚĞǀŝĐĞƐ�ůŝŶŬ�ƚŽ�ƐŵĂƌƚ�ƉŚŽŶĞƐ͕�ĞŶĂďůŝŶŐ�ƚŚĞ�ŽǁŶĞƌ�ƚŽ�ƚƌĂĐĞ�ƚŚĞŝƌ�ďŝŬĞƐ�ĂŶĚ�ĂůĞƌƚ�ƚŚĞ�ƉŽůŝĐĞ�ƚŽ�ǁŚĞƌĞ�
ƚŚĞ�ďŝŬĞ�ŝƐ�ďĞŝŶŐ�ŬĞƉƚ͘�tĞ�ĂůƐŽ�ŚĞůĚ�ĨƌĞĞ�ďŝŬĞ�ŵĂƌŬŝŶŐ�ƐĞƐƐŝŽŶƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ǁŽƌŬ�ƚŽ�ƌĞĚƵĐĞ�ĐǇĐůĞ�
ƚŚĞŌ͕�ŝĚĞŶƟĨǇ�ƐƚŽůĞŶ�ďŝŬĞƐ�ĂŶĚ�ĂƐƐŝƐƚ�ŝŶ�ŽǁŶĞƌ�ƌĞĐŽǀĞƌǇ͘ 

Þ /Ŷ�:ƵŶĞ�ǁĞ�ůĂƵŶĐŚĞĚ�ƚŚĞ�ŶĞǁ��ŚĂƚŚĂŵ��ŽƵƌƚ��ŽŵŵƵŶŝƚǇ�,Ƶď�ĂŶĚ�ǁŽƌŬĞĚ�ǁŝƚŚ�ƚĞŶĂŶƚƐ�ƚŽ�ƐĞƚ�ƵƉ�Ă�
ŶĞǁ�ƚĞŶĂŶƚ�ĂƐƐŽĐŝĂƟŽŶ�ƚŽ�ŚĞůƉ�ŝŶ�ŵĂŬŝŶŐ�ƚŚĞ�ĂƌĞĂ�Ă�ďĞƩĞƌ�ƉůĂĐĞ�ƚŽ�ůŝǀĞ�ďǇ�ŐŝǀŝŶŐ�ƚŚĞŵ�Ă�ƐĂĨĞ�ƐƉĂĐĞ�
ƚŽ� ƌĂŝƐĞ� ƚŚĞŝƌ� ĐŽŶĐĞƌŶƐ� ǁŝƚŚ� ƵƐ͘� �� ǀĂƌŝĞƚǇ� ŽĨ� ƉĂƌƚŶĞƌƐ� ĂƩĞŶĚĞĚ� ƚŽ� ƚĂůŬ� ĂďŽƵƚ� ƐĂĨĞƌ� ƐƚƌĞĞƚƐ� ĂŶĚ�
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^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     ϭϴ 

DĞĂƐƵƌŝŶŐ� 
^ƵĐĐĞƐƐ� 

  
zĞĂƌ�ƚŽ��ĂƚĞ�
YƵĂƌƚĞƌ�Ϯ�
ϭϵͬϮϬ 

zĞĂƌ�ƚŽ��ĂƚĞ�
YƵĂƌƚĞƌ�Ϯ�
ϮϬͬϮϭ 

zĞĂƌ�ƚŽ��ĂƚĞ�
YƵĂƌƚĞƌ�Ϯ�
ϮϭͬϮϮ 

zĞĂƌ�ƚŽ��ĂƚĞ�
dĂƌŐĞƚ�ϮϭͬϮϮ 

й�ZĞĚƵĐƟŽŶ�ŝŶ�ĂŶƟ�ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ�-�
EĞǁĂƌŬ�Θ�^ŚĞƌǁŽŽĚ��ŝƐƚƌŝĐƚ ϳ͘ϰй -ϳϱ͘Ϭй -ϮϬ͘Ϭй Ϭ͘Ϭй 

й�ZĞĚƵĐƟŽŶ�ŝŶ�Ăůů�ĐƌŝŵĞ��-�EĞǁĂƌŬ�Θ�
^ŚĞƌǁŽŽĚ��ŝƐƚƌŝĐƚ ϭ͘ϲй ϮϬ͘Ϭй ϭϳ͘Ϭй Ϭ͘Ϭй 

й�ŽĨ�ďƵƐŝŶĞƐƐĞƐ�ŝŶ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ǁŝƚŚ�ϰ�Žƌ�ϱ�
ƐƚĂƌƐ�ĨŽƌ�ĨŽŽĚ�ƌĂƟŶŐ� 

EĞǁ�ĨŽƌ�YϮ�
ϮϭͬϮϮ 

EĞǁ�ĨŽƌ�YϮ�
ϮϭͬϮϮ ϴϵ͘ϱй �ŶŐůŝƐŚ�

ĂǀĞƌĂŐĞ�ϳϱй� 

й�ŽĨ�ďƵƐŝŶĞƐƐĞƐ�ŝŶ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ǁŝƚŚ�Ă�Ϭ�
;ŵĂũŽƌ�ŝŵƉƌŽǀĞŵĞŶƚ�ŶĞĐĞƐƐĂƌǇͿ�ƐƚĂƌ�ĨŽŽĚ�
ƌĂƟŶŐ� 

EĞǁ�ĨŽƌ�YϮ�
ϮϭͬϮϮ 

EĞǁ�ĨŽƌ�YϮ�
ϮϭͬϮϮ Ϭ͘ϭϴй �ŶŐůŝƐŚ�

ĂǀĞƌĂŐĞ�Ϭ͘ϭϯй 

&ŝǆĞĚ�WĞŶĂůƚǇ�ŶŽƟĐĞƐ�;ŶƵŵďĞƌ�ŝƐƐƵĞĚͿ ϰϯ ϭϴ ϭϭ EŽ�ƚĂƌŐĞƚ�ƐĞƚ 

�ŽŵŵƵŶŝƚǇ�WƌŽƚĞĐƟŽŶ�ŶŽƟĐĞƐͬǁĂƌŶŝŶŐƐ�
;ŶƵŵďĞƌ�ŝƐƐƵĞĚͿ ϮϬ ϭϱ ϭ EŽ�ƚĂƌŐĞƚ�ƐĞƚ 

�ůů�ŽƚŚĞƌ�ŶŽƟĐĞƐͬǁĂƌŶŝŶŐƐ�;ŶƵŵďĞƌ�
ŝƐƐƵĞĚͿ ϭϬ ϵ ϰ EŽ�ƚĂƌŐĞƚ�ƐĞƚ 
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,Žǁ�ĂƌĞ�ǁĞ�ƉĞƌĨŽƌŵŝŶŐ�ĂŐĂŝŶƐƚ�ŽƵƌ�ŽďũĞĐƟǀĞ�ƚŽ͘͘͘ 

/ŵƉƌŽǀĞ�ƚŚĞ�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůďĞŝŶŐ�ŽĨ�ůŽĐĂů�ƌĞƐŝĚĞŶƚƐ� 

 
tŚĂƚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĚŽŝŶŐ�ƚŚŝƐ�ƋƵĂƌƚĞƌ͖ 

Þ �ƵŬĞƌŝĞƐ�>ĞŝƐƵƌĞ��ĞŶƚƌĞ͛Ɛ�ŶĞǁ�ƉŽŽů�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ŽƉĞŶĞĚ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ�ŽŶ�ϯϬƚŚ�:ƵŶĞ͘�dŚĞ�ďƵŝůĚ�
ǁĂƐ� ĐŽŵƉůĞƚĞĚ�ǁŝƚŚŝŶ�ďƵĚŐĞƚ� ĂŶĚ� ƚŚĞ�ŶĞǁ� ĨĂĐŝůŝƚǇ� ŚĂƐ� ĂůƌĞĂĚǇ� ŐĞŶĞƌĂƚĞĚ� ŶĞǁ�ŵĞŵďĞƌƐŚŝƉƐ͘� ϭϭϳ�
ĂĚĚŝƟŽŶĂů�ŵĞŵďĞƌƐŚŝƉƐ�ǁĞƌĞ�ƐĞĐƵƌĞĚ�ŝŶ�:ƵŶĞ�ĂŶĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�^ĞƉƚĞŵďĞƌ�ƚŚŝƐ�ŚĂĚ�ŝŶĐƌĞĂƐĞĚ�ƚŽ�ĂŶ�
ĂĚĚŝƟŽŶĂů�ϲϲϴ�ŵĞŵďĞƌƐŚŝƉƐ�;ĂĚƵůƚ�ĂŶĚ�ũƵŶŝŽƌ�ĐŽŵďŝŶĞĚͿ͘ 

Þ &ŽůůŽǁŝŶŐ�ƚŚĞ�ĚŽǁŶƚƵƌŶ�ďƌŽƵŐŚƚ�ŽŶ�ďǇ��ŽǀŝĚ͕��ĐƟǀĞ�ϰ�dŽĚĂǇ͛Ɛ�ŵĞŵďĞƌƐŚŝƉ�ďĞŐĂŶ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĂŐĂŝŶ�
ĂŶĚ� ƚŚĞ��ŽŵƉĂŶǇ� ŝƐ�ŶŽǁ�ŽƉĞƌĂƟŶŐ�Ăƚ�ϳϬй�ŽĨ� ůŝǀĞ�ŵĞŵďĞƌƐ�ĂŐĂŝŶƐƚ� ŝƚƐ�ƉƌĞ-�ŽǀŝĚ�ŶƵŵďĞƌƐ͘�dŚŝƐ� ŝƐ�
ŐƌĞĂƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂƐ�ƚŚĞ�ŶĂƟŽŶĂů�ĂǀĞƌĂŐĞ�ŝƐ�ƐƟůů�ƋƵŝƚĞ�ůŽǁ�Ăƚ�ŽŶůǇ�ϱϱй͘ 

Þ dƌĂŶƐĨĞƌ�ŽĨ� ƚŚĞ�ŽƉĞƌĂƟŽŶĂů�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�dhW��ƚƌĂŶƐĨĞƌ�ŽĨ� ƐƚĂī�ŽĨ�^ŽƵƚŚǁĞůů� >ĞŝƐƵƌĞ� ĨƌŽŵ�ƚŚĞ�
^ŽƵƚŚǁĞůů� >ĞŝƐƵƌĞ��ĞŶƚƌĞ�dƌƵƐƚ� ƚŽ��ĐƟǀĞϰdŽĚĂǇ� ƚŽŽŬ�ƉůĂĐĞ�ŽŶ�ϭ�KĐƚŽďĞƌ͘�dŚŝƐ�ǁŝůů�ƉƌŽǀŝĚĞ�ŐƌĞĂƚĞƌ�
ƌĞƐŝůŝĞŶĐĞ�ƚŽ�ƚŚĞ�ƐŵĂůů�ƐŝƚĞ͕�ĞŶƐƵƌŝŶŐ�ŝƚ�ŝƐ�ĂďůĞ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĞǆĐĞůůĞŶƚ�ĨĂĐŝůŝƟĞƐ�ĨŽƌ�ƌĞƐŝĚĞŶƚƐ�
ǁŝƚŚŝŶ�ƚŚĞ�ĂƌĞĂ͘ 

Þ KƵƌ� ƐƵƉƉŽƌƚ� ŽĨ� EĞǁĂƌŬ�,ŽĐŬĞǇ� �ůƵď� ĐŽŶƟŶƵĞƐ͘�KƵƌ� ƉƌŽƉŽƐĂů� ƚŽ� ƌĞƉůĂĐĞ� ƚŚĞ� ĞǆŝƐƟŶŐ� ĂƌƟĮĐŝĂů� ƚƵƌĨ�
ƉŝƚĐŚ�ŚĂƐ�ƉƌŽŐƌĞƐƐĞĚ�ĂŶĚ�ĚƌĂŌ�ĂŐƌĞĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ƚŽ�ƐĞĐƵƌĞ�ĂƉƉƌŽǀĂůƐ�ƚŽ�ƉƌŽĐĞĞĚ�ǁŝƚŚ�
ƚŚĞ�ƌĞĨƵƌďŝƐŚŵĞŶƚ�ĂŶĚ�ĚĞůŝǀĞƌ�Ă�ŶĞǁ�ƉŝƚĐŚ�ŝŶ�ƟŵĞ�ĨŽƌ�ƚŚĞ�ϮϬϮϮͬϮϯ�ŚŽĐŬĞǇ�ƐĞĂƐŽŶ͘ 

Þ dŚƌŽƵŐŚ�ŽƵƌ�tĂƌŵĞƌ�,ŽŵĞƐ� ŝŶŝƟĂƟǀĞƐ͕�ǁĞ�ĂƌĞ� ƌĞƉůĂĐŝŶŐ�ƐŽůŝĚ� ĨƵĞů�ǁŝƚŚ�ŐĂƐ�ŚĞĂƟŶŐ�ƐǇƐƚĞŵƐ�ĨŽƌ�Ă�
ŶƵŵďĞƌ�ŽĨ�ƉƌŽƉĞƌƟĞƐ�ǁŚĞƌĞ�ŽƚŚĞƌ�ŝŶŝƟĂƟǀĞƐ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ǀŝĂďůĞ͕�ƐƵĐŚ�ĂƐ�&ĂŝƌŚŽůŵ�ƉĂƌŬ�ŚŽŵĞ�ƐŝƚĞ�
ǁŝƚŚ� ŽǀĞƌ� ϰϬ� ƉĂƌŬ� ŚŽŵĞƐ͘� KƵƌ� �ŶĞƌŐǇ� ĂŶĚ� ,ŽŵĞ� ^ƵƉƉŽƌƚ� dĞĂŵ� ŚĂǀĞ� ĂůƐŽ� ƐƚĂƌƚĞĚ� ƚŽ� ƐƵƉƉŽƌƚ� Ă�
ĨƵƌƚŚĞƌ�Ϯ�ƉĂƌŬ�ŚŽŵĞ�ƐŝƚĞƐ� ;,ĂƌƌŽǁ�>ĂŶĞ�Θ�&ŽƌĞƐƚ�,ŽƵƐĞ�WĂƌŬ� ŝŶ�KůůĞƌƚŽŶͿ� ŝŶ�Ă�ƐŝŵŝůĂƌ�ǁĂǇ͕�ŚĞůƉŝŶŐ�
ĂŶŽƚŚĞƌ�ϰϴ�ƌĞƐŝĚĞŶƚƐ�ƚŽ�ĂĐĐĞƐƐ�ĂīŽƌĚĂďůĞ�ǁĂƌŵƚŚ�ƚŚŝƐ�ǁŝŶƚĞƌ͘���� 

Þ dŚĞ�DĂǆ�>ŝƚĞƌĂĐǇ�ĨƵŶĚĞĚ�ƉƌŽũĞĐƚ�ĞŶŐĂŐĞĚ�ǁŝƚŚ�ϮϮϬ�ĐŚŝůĚƌĞŶ�ŝŶ�zĞĂƌ�ϭϬ�ĂŶĚ�ƚŚĞŝƌ��ŶŐůŝƐŚ�ƚĞĂĐŚĞƌƐ�Ăƚ�
EĞǁĂƌŬ��ĐĂĚĞŵǇ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞŝƌ�ĐƌĞĂƟǀĞ�ǁƌŝƟŶŐ�ƐŬŝůůƐ�ŝŶ�ƉƌĞƉĂƌĂƟŽŶ�ĨŽƌ�ƚŚĞŝƌ�'�^�Ɛ͘ dŚĞ�ƉƌŽũĞĐƚ�
ŝŶĐůƵĚĞĚ�Ă�ǀŝƐŝƚ�ƚŽ�ƚŚĞ�ƌĞƐŽƵƌĐĞ�ĐĞŶƚƌĞ͕�ϯ�ǀŝƐŝƚƐ�ƚŽ�ƚŚĞ�EĂƟŽŶĂů��ŝǀŝů�tĂƌ��ĞŶƚƌĞ�ĂŶĚ�ϲ�ǁŽƌŬƐŚŽƉƐ͘ � 

Þ �Ŷ� ŽƵƚƌĞĂĐŚ� ǀŝƐŝƚ� ƚŽ� �ůĞĞƚŚŽƌƉĞƐ� �ĐĂĚĞŵǇ� ŚĞůƉĞĚ� ƵƐ� ƚŽ� ĞŶŐĂŐĞ� ǁŝƚŚ� ϭϮϬ� ĐŚŝůĚƌĞŶ� ǁŚŽ� ĐŽƵůĚŶ͛ƚ�
ŽƚŚĞƌǁŝƐĞ� ǀŝƐŝƚ� ƚŚĞ� EĂƟŽŶĂů� �ŝǀŝů� tĂƌ� �ĞŶƚƌĞ� ĂŶĚ� ǁĞ� ůŝǀĞƐƚƌĞĂŵĞĚ� ůĞƐƐŽŶƐ� ƚŽ� Ă� tŽƌĐĞƐƚĞƌƐŚŝƌĞ�
ƐĐŚŽŽů�ĞŶĂďůŝŶŐ�ƵƐ�ƚŽ�ĐŽŶŶĞĐƚ�Ă�ĨƵƌƚŚĞƌ�ϭϴϬ�ƐĞĐŽŶĚĂƌǇ�ƐĐŚŽŽů�ƐƚƵĚĞŶƚƐ�ƚŽ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ��ƌŝƟƐŚ�
�ŝǀŝů�tĂƌƐ͘ 

Þ tĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ĂƐ�ƉĂƌƚ�ŽĨ�EĞǁĂƌŬ��ƵůƚƵƌĂů��ŽŶƐŽƌƟƵŵ�ƚŽ�ĚĞůŝǀĞƌ�ƚŚĞ�ĐƵůƚƵƌĂů�ƉƌŽŐƌĂŵŵĞ�;ŬŶŽǁŶ�ĂƐ�
͚EĞǁĂƌŬ� �ƌĞĂƚĞƐ͛Ϳ� ĨŽƌ� ƚŚĞ� ,ŝŐŚ� ^ƚƌĞĞƚ� ,ĞƌŝƚĂŐĞ� �ĐƟŽŶ� �ŽŶĞ� WƌŽũĞĐƚ͘� dŚĞ� ͚EĞǁĂƌŬ� �ƌĞĂƚĞƐ͛�
ƉƌŽŐƌĂŵŵĞ�ŝŶĐůƵĚĞƐ͖�Ă�ŚĞƌŝƚĂŐĞ�ƉŽĞƚƌǇ�ƚƌĂŝů�ĨĞĂƚƵƌŝŶŐ�ƐŝŐŶŝĮĐĂŶƚ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƚŽǁŶ͕�Ă�
ĨĂŵŝůǇ�ƉůĂǇ� ĚĂǇ͕� Ă� ƉŽƉ-ƵƉ�ĚĂŶĐĞ� ĚĂǇ� ĂŶĚ� Ă� dǁŝůŝŐŚƚ� ĞǀĞŶƚ�ŚŽƐƚĞĚ� Ăƚ�EĞǁĂƌŬ� �ĂƐƚůĞ͘� ϯ͕ϬϰϬ� ƉĞŽƉůĞ�
ĂƩĞŶĚĞĚ�ĂŶĚͬŽƌ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ƚŚĞƐĞ�ĞǀĞŶƚƐ͘� 

Þ /Ŷ�:ƵůǇ�ǁĞ�ǁĞƌĞ�ĂǁĂƌĚĞĚ�άϮϬϬ�ĂŶĚ�ǁĞ�ƐĞƚ�ƵƉ�Ă�DĞŶƚĂů�,ĞĂůƚŚ��ƌƚ�'ƌŽƵƉ�Ăƚ��ŵďůĞƐŝĚĞ��ŽŵŵƵŶŝƚǇ�
�ĞŶƚƌĞ͕�KůůĞƌƚŽŶ͘� 

Þ dŚĞ�WĂƌŬ�ZƵŶ�ĂŶĚ�:ƵŶŝŽƌ�WĂƌŬ�ZƵŶ�Ăƚ�^ĐŽŶĐĞ�ĂŶĚ��ĞǀŽŶ�ƉĂƌŬ͕�EĞǁĂƌŬ�ƌĞƐƚĂƌƚĞĚ�ŝŶ�:ƵůǇ͘�KǀĞƌ�ƋƵĂƌƚĞƌƐ�
ŽŶĞ�ĂŶĚ�ƚǁŽ�EĞǁĂƌŬ�WĂƌŬ�ƌƵŶ�ĂƩƌĂĐƚĞĚ�Ϯ͕ϭϮϵ�ƌƵŶŶĞƌƐ�ĂŶĚ�ϮϬϮ�ǀŽůƵŶƚĞĞƌƐ�ƐƵƉƉŽƌƚĞĚ�ƚŚĞ�ĞǀĞŶƚ͘�dŚĞ�
:ƵŶŝŽƌ�WĂƌŬ�ƌƵŶ�ƐĂǁ�ϭ͕ϲϭϳ�ƌƵŶŶĞƌƐ�ĂŶĚ�ϱϲϰ�ǀŽůƵŶƚĞĞƌƐ͘� 

Þ KƵƌ� ŽƵƚƌĞĂĐŚ� ĚĂǇƐ� Ăƚ� EĞǁĂƌŬ� �ĂƐƚůĞ� ĂŶĚ� sŝĐĂƌ�tĂƚĞƌ͕� ĂŶĚ� ŽƵƌ� ,ĞƌŝƚĂŐĞ� KƉĞŶ��ĂǇ� ĞǀĞŶƚƐ� Ăƚ� ƚŚĞ�
�ĂƐƚůĞ�ĂŶĚ�ZĞƐŽƵƌĐĞ��ĞŶƚƌĞ�ĞŶŐĂŐĞĚ�ŽǀĞƌ�ϵϬϬ�ƉĞŽƉůĞ�ƚŚƌŽƵŐŚ�ŵƵƐŝĐ͕�Ăƌƚ͕�ƉĞƌĨŽƌŵĂŶĐĞƐ�ĂŶĚ�ƚŽƵƌƐ͘ 

^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     ϭϵ 
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^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     ϮϬ 

 
�ĐƟǀŝƟĞƐ�ĐŽŶƟŶƵĞĚ͙� 

Þ �ƌŽƉ� �ƌŽƉ� ŝƐ� ĐŽŵŝŶŐ� ƚŽ� Ă� ĐůŽƐĞ� ĂƐ� ƚŚĞ� ƐƵŵŵĞƌͬĂƵƚƵŵŶ� ŐƌŽǁŝŶŐ� ƐĞĂƐŽŶ� ŚĂƐ� ĂůŵŽƐƚ� ĮŶŝƐŚĞĚ͘�tĞ�
ƐƚĂƌƚĞĚ��ƌŽƉ��ƌŽƉ�ŝŶ��Ɖƌŝů͕�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ϴ�ůĂƌŐĞ�ĂůůŽƚŵĞŶƚƐ͕�ĂŶĚ�Ă�ŐƌŽƵƉ�ŽĨ�ϲ�ǀŽůƵŶƚĞĞƌƐ�ǁŚŽ�ĚĞůŝǀĞƌ�
ƚŚĞ�ĐƌŽƉƐ�ĂƌŽƵŶĚ�ƚŚĞ�ĚŝƐƚƌŝĐƚ͘ �ƌŽƉ��ƌŽƉ�ŚĂƐ�ďĞĞŶ�ǀĞƌǇ�ƐƵĐĐĞƐƐĨƵů͕�ƉƌŽǀŝĚŝŶŐ�ĨƌĞƐŚ�ǀĞŐĞƚĂďůĞƐ�ƚŽ�ŽǀĞƌ�
ϮϬϬ ĨĂŵŝůŝĞƐ� ŝŶ�EĞǁĂƌŬ�Θ� ^ŚĞƌǁŽŽĚ� ŝŶĐůƵĚŝŶŐ͖� ƚŚĞ�KůůĞƌƚŽŶ� ĂŶĚ� �ůŝƉƐƚŽŶĞ� &ŽŽĚ� �ůƵďƐ͕� ĨĂŵŝůŝĞƐ� ŝŶ�
�ŝůƐƚŚŽƌƉĞ͕� ƚŚĞ� �ĞĂŶ� �ůŽĐŬ� �ĂĨĠ� ;ƌƵŶ� ďǇ� ^ƵƌĞ� ^ƚĂƌƚͿ͕� �ĂƌŶďǇ� ZŽĂĚ� ^ĐŚŽŽů� ;ǁŚĞƌĞ� ŽǀĞƌ� ϰϬ� ĨĂŵŝůŝĞƐ�
ĐůĂŝŵ� ĨƌĞĞ� ƐĐŚŽŽů� ŵĞĂůƐͿ͕� ƐƚƵĚĞŶƚƐ� ĂŶĚ� ƚŚĞŝƌ� ĨĂŵŝůŝĞƐ� Ăƚ� EĞǁĂƌŬ� �ŽůůĞŐĞ� ĨĂĐŝŶŐ� ŚĂƌĚƐŚŝƉ� ĂŶĚ�
�ĞĂƵŵŽŶĚ� ,ŽƵƐĞ� ,ŽƐƉŝĐĞ͘� tĞ� ƌĞĐƌƵŝƚĞĚ� ĂŶŽƚŚĞƌ� ϯ� ŵĂƌŬĞƚ� ŐĂƌĚĞŶƐ� ŝŶ� ^ŽƵƚŚǁĞůů͕� hƉƚŽŶ� ĂŶĚ�
�ŽůůŝŶŐŚĂŵ� ƚŽ� ƐƵƉƉŽƌƚ� ƚŚĞ� ƐĐŚĞŵĞ� ŝŶ� ϮϬϮϮ͕� ƚŚƵƐ� ŝŶĐƌĞĂƐŝŶŐ� ŽƵƌ� ŶƵŵďĞƌƐ� ƚŽ� ϴ� ĂůůŽƚŵĞŶƚƐ� ĂŶĚ� ϯ�
ŵĂƌŬĞƚ�ŐĂƌĚĞŶƐ�ďĞŝŶŐ�ŝŶǀŽůǀĞĚ͘��tĞ�ĂůƐŽ�ĂĚĚĞĚ�ƚŚĞ�ĐƌŽƉ�ĚƌŽƉ�ƚŽ�Ă�ŶƵŵďĞƌ�ŽĨ�ƐŽĐŝĂů�ĞĂƟŶŐ�ĞǀĞŶƚƐ�ŝŶ�
ƚŚĞ�ĚŝƐƚƌŝĐƚ͕�ŵŽƐƚ�ƌĞĐĞŶƚůǇ�Ă�ƐŽĐŝĂů�ĞǀĞŶƚ�Ăƚ��Ğ>ĂĐǇ��ŽƵƌƚ�ǁŚŝĐŚ�ƚĂƌŐĞƚĞĚ�ǀƵůŶĞƌĂďůĞ͕�ůŽŶĞůǇ�ƚĞŶĂŶƚƐ�
ĂŶĚ�Ă�ĐŽŽŬ�ĂŶĚ�ĞĂƚ�ƐĞƐƐŝŽŶ�ǁŝƚŚ�Ă�ůŽĐĂů�ƉƌŝŵĂƌǇ�ƐĐŚŽŽů�ŝŶ�EĞǁĂƌŬ͘��ƌŽƉ��ƌŽƉ�ǁĂƐ�ĂůƐŽ�ŝŶĐŽƌƉŽƌĂƚĞĚ�
ŝŶƚŽ� ƚŚĞ� ,�&� ƉƌŽŐƌĂŵŵĞ� ŝŶ� ƐŽŵĞ� ŽĨ� ŽƵƌ� ĂƌĞĂƐ� ĂŶĚ� ĐŚŝůĚƌĞŶ� ǁĞƌĞ� ŐŝǀĞŶ� ŵĂƌƌŽǁƐ͕� ƐƋƵĂƐŚĞƐ� ĂŶĚ�
ĐŽƵƌŐĞƩĞƐ�ǁŝƚŚ�ƌĞĐŝƉĞ�ĐĂƌĚƐ�ƚŽ�ƚĂŬĞ�ŚŽŵĞ�ƚŽ�ĐŽŽŬ�ǁŝƚŚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͘�� 

Þ DĞŵďĞƌƐŚŝƉ� ƚŽ� ƚŚĞ� &ŽŽĚ��ůƵď� ŝŶ�KůůĞƌƚŽŶ� ŝŶĐƌĞĂƐĞĚ� ƚŽ�ϴϱ�ǁŝƚŚ� ĂƌŽƵŶĚ�ϱϬ� ĨĂŵŝůŝĞƐ� ĂĐĐĞƐƐŝŶŐ� ĨŽŽĚ�
ƉƌŽǀŝƐŝŽŶ�ǁĞĞŬůǇ͘��ůŝƉƐƚŽŶĞ�&ŽŽĚ��ůƵď�ŵĞŵďĞƌƐŚŝƉ� ŝŶĐƌĞĂƐĞĚ�ƚŽ�ϱϳ�Ăƚ� ŝƚƐ�ƉĞĂŬ�ĂŶĚ�ϯϬ�ĨĂŵŝůŝĞƐ�ƐƟůů�
ƌĞůǇ�ŽŶ�ƚŚĞ�ƐĞƌǀŝĐĞ͘�tĞ�ĂƌĞ�ŶŽǁ�ůŽŽŬŝŶŐ�Ăƚ�ƐĞƫŶŐ�ƵƉ�Ă�ƐĂƚĞůůŝƚĞ�ƐĞƌǀŝĐĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĨŽŽĚ�ƉĂƌĐĞůƐ�ƚŽ�
ĨĂŵŝůŝĞƐ�ŝŶ��ĚǁŝŶƐƚŽǁĞ͘�tŚŝůƐƚ�ƐŽŵĞ�ĨĂŵŝůŝĞƐ�ŚĂǀĞ�ŶŽǁ�ŐŽŶĞ�ďĂĐŬ�ƚŽ�ǁŽƌŬ�ĂŌĞƌ�ďĞŝŶŐ�ĨƵƌůŽƵŐŚĞĚ�ǁĞ�
ĂŶƟĐŝƉĂƚĞ�ƚŚĂƚ�ĚĞŵĂŶĚ�ǁŝůů� ĐŽŶƟŶƵĞ� ŝŶ�ƚŚĞ�ŶĞǆƚ� ĨĞǁ�ŵŽŶƚŚƐ�ĂƐ�ĐŚĂŶŐĞƐ� ŝŶ�hŶŝǀĞƌƐĂů��ƌĞĚŝƚ�ĐŽŵĞ�
ŝŶƚŽ�ĞīĞĐƚ�ĂŶĚ�ƉƌŝĐĞƐ�ĨŽƌ�ĨŽŽĚ�ĂŶĚ�ĨƵĞů�ůŽŽŬ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ŝŶĐƌĞĂƐĞ͘ 

Þ ZŽůů�ŽƵƚ�ŽĨ�^ĂƚƵƌĚĂǇ�EŝŐŚƚ�͚&ĂŬĞĂǁĂǇ͛�ŝƐ�ďĞŝŶŐ�ƉůĂŶŶĞĚ�Ăƚ�Ă�ůŽĐĂů�ƉƌŝŵĂƌǇ�ƐĐŚŽŽů�ŝŶ�EĞǁĂƌŬ͘�KŶĐĞ�Ă�
ŵŽŶƚŚ� Ăůů� ĨĂŵŝůŝĞƐ͕� ƌĞŐĂƌĚůĞƐƐ� ŽĨ� ƚŚĞŝƌ� ŚŽƵƐĞŚŽůĚ� ŝŶĐŽŵĞƐ͕� ǁŝůů� ďĞ� ĞŶĐŽƵƌĂŐĞĚ� ƚŽ� ĐŽŽŬ� ĂŶĚ� ĞĂƚ�
ƚŽŐĞƚŚĞƌ͘�/ŶŐƌĞĚŝĞŶƚƐ�ǁŝůů�ďĞ�ƐŽƵƌĐĞĚ�ůŽĐĂůůǇ�ǁŝƚŚ�Ă�ƐŵĂůů�ĐŚĂƌŐĞ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ĂĐƟǀŝƚǇ�ŝƐ�ƐƵƐƚĂŝŶĂďůĞ͘��
��ŐƌŽƵƉ�ŽĨ�ƉĂƌĞŶƚƐ�ĂƌĞ� ůŽŽŬŝŶŐ�Ăƚ�ĂƉƉůǇŝŶŐ�ĨŽƌ�ĨƵŶĚŝŶŐ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ŵŽŶƚŚ�ƚŚƌŽƵŐŚ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�
&ŽŽĚ�&ƵŶĚ͘ 

Þ KƵƌ�ǁŽƌŬ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĨĂĐŝůŝƟĞƐ�ŽŶ�ŽīĞƌ�ŝŶ�EĞǁĂƌŬ�ďǇ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞ�zD���ĂƌĞ�ƉƌŽŐƌĞƐƐŝŶŐ͘�dŚĞ�
ĐŽŶƐƚƌƵĐƟŽŶ� ŽĨ� ƚŚĞ� ŵĂŝŶ� �ŽŵŵƵŶŝƚǇ� ĂŶĚ� �ĐƟǀŝƚǇ� sŝůůĂŐĞ� ďƵŝůĚŝŶŐ� ŝƐ� ǁĞůů� ƵŶĚĞƌ� ǁĂǇ� ǁŝƚŚ� ĂŶ�
ĂŶƟĐŝƉĂƚĞĚ�ĐŽŵƉůĞƟŽŶ�ĚĂƚĞ�ŽĨ�^ƉƌŝŶŐ�ϮϬϮϮ͘�dŚĞ�ŽƵƚĚŽŽƌ�ƐƉŽƌƚƐ�ĨĂĐŝůŝƟĞƐ�ƌĞŵĂŝŶ�ǀĞƌǇ�ǁĞůů�ƵƐĞĚ͘� 
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^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     Ϯϭ 

DĞĂƐƵƌŝŶŐ� 
^ƵĐĐĞƐƐ� 

^ƉŽƚůŝŐŚƚ�ďĞŶĐŚŵĂƌŬŝŶŐ 
 

ϲϮ͘ϵй�ŽĨ�ĂĚƵůƚƐ�;ĂŐĞĚ�ϭϴнͿ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ�ŽǀĞƌǁĞŝŐŚƚ�Žƌ�ŽďĞƐĞ�;ĚĂƚĂ�ĨƌŽŵ�ϮϬϭϵͬϮϬͿ 
ϰƚŚ�ůŽǁĞƐƚ�ŽĨ�ŽƵƌ�ŐĞŽŐƌĂƉŚŝĐĂů�ŶĞŝŐŚďŽƵƌƐ͘�dŚĞ�ŶĂƟŽŶĂů�ĂǀĞƌĂŐĞ�ŝƐ�ϲϮ͘ϴй͘ 

�ǆƉůŽƌŝŶŐ�ŽƵƌ�ƉĞƌĨŽƌŵĂŶĐĞ͙ 
dŚĞ�ŶƵŵďĞƌ�ŽĨ��ϰd�ƵƐĞƌ�ǀŝƐŝƚƐ�ĨŽƌ�ƋƵĂƌƚĞƌ�ϭ�ǁĂƐ�ϭϬϬ͕ϯϭϲ�ĂŶĚ�ŝŶ�ƋƵĂƌƚĞƌ�ƚǁŽ�ƚŚŝƐ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϲϲ͘ϴй�ƚŽ�
ϭϲϳ͕ϯϳϮ͘�dŚĞ�ŶƵŵďĞƌ�ŽĨ�ǀŝƐŝƚƐ�ŝƐ�ƐƟůů�ůŽǁĞƌ�ƚŚĂŶ�ƚĂƌŐĞƚ�ǁŚŝĐŚ�ŝƐ�Ă�ůĂƐƟŶŐ�ŝŵƉĂĐƚ�ĨƌŽŵ��ŽǀŝĚ�ŚŽǁĞǀĞƌ�ƚŚĞ�
ƋƵĂƌƚĞƌůǇ�ŝŶĐƌĞĂƐĞ�ŝŶ�ǀŝƐŝƚƐ�ŝƐ�Ă�ƉŽƐŝƟǀĞ�ƐŝŐŶ͘�dŚĞƌĞ�ŝƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ĚĞĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ŵĞŵďĞƌƐŚŝƉ�ďĂƐĞ�ĂĐƌŽƐƐ�
Ăůů�ƐŝƚĞƐ�ŝŶ�ĐŽŵƉĂƌŝƐŽŶ�ƚŽ��ƵŐƵƐƚ�ϮϬϭϵ͘� 
 
DŽǀŝŶŐ�ĨŽƌǁĂƌĚƐ�Ăůů�ŵĞĂƐƵƌĞƐ�ǁŝůů� ŝŶĐůƵĚĞ�^ŽƵƚŚǁĞůů�>ĞŝƐƵƌĞ��ĞŶƚƌĞ�;^>�Ϳ�ĂƐ�^>��ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�EĞǁĂƌŬ�
ĂŶĚ�^ŚĞƌǁŽŽĚ��ŝƐƚƌŝĐƚ��ŽƵŶĐŝů�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ƉĂƌƚŶĞƌƐŚŝƉ�ĂƌƌĂŶŐĞŵĞŶƚ�ƚŚĂƚ�ǁŝůů�ƉƌŽƚĞĐƚ�ůĞŝƐƵƌĞ�ƉƌŽǀŝƐŝŽŶ�ŝŶ�
ƚŚĞ�ƚŽǁŶ͘�dŚĞ�ĐĞŶƚƌĞ�ŝƐ�ďĞŝŶŐ�ƌƵŶ�ďǇ�ŽƵƌ�ůĞŝƐƵƌĞ�ƉƌŽǀŝĚĞƌ͕��ĐƟǀĞϰdŽĚĂǇ͕�ĂƐ�ŽĨ�ϭ�KĐƚŽďĞƌ�ϮϬϮϭ͘ 

  zĞĂƌ�ƚŽ��ĂƚĞ�
YƵĂƌƚĞƌ�Ϯ�ϭϵͬϮϬ 

zĞĂƌ�ƚŽ��ĂƚĞ�
YƵĂƌƚĞƌ�Ϯ�ϮϬͬϮϭ 

zĞĂƌ�ƚŽ��ĂƚĞ�
YƵĂƌƚĞƌ�Ϯ�ϮϭͬϮϮ 

zĞĂƌ�ƚŽ��ĂƚĞ�
dĂƌŐĞƚ�ϮϭͬϮϮ 

EƵŵďĞƌ�ŽĨ�hƐĞƌ�sŝƐŝƚƐ�-��ĐƟǀĞ�ϰ�
dŽĚĂǇ�ĞǆĐů͘�^ŽƵƚŚǁĞůů�>ĞŝƐƵƌĞ��ĞŶƚƌĞ͘� ϰϲϬ͕ϰϲϵ ϳϵ͕ϱϱϮ Ϯϲϳ͕ϲϴϴ ϯϱϬ͕ϬϬϬ 

>ŝǀĞ�>ĞŝƐƵƌĞ��ĞŶƚƌĞ�DĞŵďĞƌƐŚŝƉ��ĂƐĞ�
;:ƵŶŝŽƌƐ�Θ��ĚƵůƚƐͿ�ĞǆĐů͘�^ŽƵƚŚǁĞůů�
>ĞŝƐƵƌĞ��ĞŶƚƌĞ͘� 

ϴ͕ϴϱϱ ϱ͕ϵϯϭ ϲ͕ϱϰϳ ϴ͕ϬϬϬ 
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 /Ŷ�ƚŚŝƐ�ƐĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚ�ǁĞ�ůŽŽŬ�Ăƚ�Ă�ĨĞǁ�ŬĞǇ�ŵĞĂƐƵƌĞƐ�ŽĨ�ĐƵƐƚŽŵĞƌ�ŝŶƚĞƌĂĐƚŝŽŶ�ƚŽ�ŵŽŶŝƚŽƌ�ŚŽǁ�ǁĞ�
ŝŶƚĞƌĂĐƚ�ǁŝƚŚ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ͕�ĂŶĚ�ǁĞ�ůŽŽŬ�Ăƚ�ǁŚĂƚ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ĂƌĞ�ƚĞůůŝŶŐ�ƵƐ�ĂďŽƵƚ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ƚŚĞǇ�
ƌĞĐĞŝǀĞ͘�tĞ�ĂŶĂůǇƐĞ�ƚŚĞƐĞ�ĐŽŵŵĞŶƚƐ�ĂŶĚ�ƐŚŽǁ�ŚŽǁ�ǁĞ�ĂƌĞ�ůĞĂƌŶŝŶŐ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌ�ĨĞĞĚďĂĐŬ͘�� 

KƵƌ��ƵƐƚŽŵĞƌƐ 

^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     ϮϮ 

�ǆƉůŽƌŝŶŐ�ŽƵƌ�ƉĞƌĨŽƌŵĂŶĐĞ͙ 
�ƵƐƚŽŵĞƌ� ƐĞƌǀŝĐĞƐ� ƚŽŽŬ͕� ŽŶ� ĂǀĞƌĂŐĞ͕� ϭϮϱ� ƐĞĐŽŶĚƐ� ;ĂĨƚĞƌ� ĐŚŽŽƐŝŶŐ� ƚŚĞ� ŽƉƚŝŽŶ� ĨƌŽŵ� ƚŚĞ� ƌĞĐŽƌĚĞĚ�
ŵĞƐƐĂŐĞͿ�ƚŽ�ĂŶƐǁĞƌ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ĐĂůůƐ�ŝŶ�ƋƵĂƌƚĞƌ�ƚǁŽ͘�dŚŝƐ�ŝƐ�ůŽǁĞƌ�ƚŚĂŶ�ŽƉƚŝŵĂů�ƉĞƌĨŽƌŵĂŶĐĞ͘�dŚŝƐ�
ŝƐ�ďĞĐĂƵƐĞ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĞǆƉĞƌŝĞŶĐŝŶŐ�Ă�ŚŝŐŚ�ƐƚĂĨĨ� ƚƵƌŶŽǀĞƌ�ĂŶĚ�ƚŚĞ� ƚƌĂŝŶŝŶŐ�ŽĨ�ŶĞǁ�
ƐƚĂĨĨ�ŚĂƐ�ŵĞĂŶƚ�ĨĞǁĞƌ�ĂĚǀŝƐŽƌƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ƚĂŬĞ�ĐĂůůƐ͘� 
 
DŽŶĚĂǇ�ŵŽƌŶŝŶŐƐ�ǁĞƌĞ�ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�Ă�ƉĞĂŬ�ĨŽƌ�ĐĂůů�ǀŽůƵŵĞ͘�dŽ�ƌĞĚƵĐĞ�ƚŚĞƐĞ�ŚŝŐŚ�ĐĂůů�ǀŽůƵŵĞƐ͕�ĂŶĚ�ƚŚƵƐ�
ŝŵƉƌŽǀĞ� ƚŚĞ� ƉŝĐŬ-ƵƉ� ƚŝŵĞ� ĨŽƌ� ĐƵƐƚŽŵĞƌƐ͕� ƚŚĞ� ƚĞĂŵ� ǁŽƌŬĞĚ� ǁŝƚŚ� ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ� ƚŽ� ĚĞůŝǀĞƌ� Ă� ƐŽĐŝĂů�
ŵĞĚŝĂ�ĐĂŵƉĂŝŐŶ�ƚŽ�ƌĂŝƐĞ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ƚŚĞ�DŽŶĚĂǇ�ŵŽƌŶŝŶŐ�ƉĞĂŬ�ĚŝǀĞƌƚŝŶŐ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ƚŚĞ�ǁĞďƐŝƚĞ�Žƌ�
ĂůƚĞƌŶĂƚŝǀĞ�ƚŝŵĞƐ�ƚŽ�ĐĂůů�;ƵŶůĞƐƐ�ƚŚĞ�ƋƵĞƌǇ�ŝƐ�ƵƌŐĞŶƚͿ͘ 

<ĞǇ�ĐƵƐƚŽŵĞƌ�ŵĞĂƐƵƌĞƐ  YƵĂƌƚĞƌ�Ϯ�
ϭϵͬϮϬ 

YƵĂƌƚĞƌ�Ϯ�
ϮϬͬϮϭ 

YƵĂƌƚĞƌ�ϭ�
ϮϭͬϮϮ 

YƵĂƌƚĞƌ�Ϯ�
ϮϭͬϮϮ 

dĂƌŐĞƚ�
ϮϭͬϮϮ 

tĞďƐŝƚĞ�-�ŶƵŵďĞƌ�ŽĨ�ƵƐĞƌƐ ϮϬϳ͕ϳϱϭ Ϯϱϳ͕ϱϵϴ ϭϭϰ͕ϯϰϭ ϮϬϵ͕ϰϬϯ ϮϬϬ͕ϬϬϬ 

�ŶŐĂŐĞŵĞŶƚ�ƌĂƚĞ�ǁŝƚŚ�ƉŽƐƚƐ�ŝƐƐƵĞĚ�
ŽŶ�&ĂĐĞďŽŽŬ�ĂŶĚ�dǁŝƩĞƌ�ĐŽŵďŝŶĞĚ 

EĞǁ�ĨŽƌ�Yϭ�
ϮϭͬϮϮ 

EĞǁ�ĨŽƌ�Yϭ�
ϮϭͬϮϮ ϯϴϱ͕ϭϯϮ ϲϯϱ͕ϭϬϬ dƌĞŶĚ 

tĞďƐŝƚĞ�-�ŶƵŵďĞƌ�ŽĨ�ĚŝŐŝƚĂů�tĞď�
&Žƌŵ�ƚƌĂŶƐĂĐƟŽŶƐ 

EĞǁ�ĨŽƌ�Yϭ�
ϮϭͬϮϮ� 

EĞǁ�ĨŽƌ�Yϭ�
ϮϭͬϮϮ� ϴ͕ϰϬϴ ϭϱ͕ϮϮϬ� dƌĞŶĚ 

dĞůĞƉŚŽŶǇ�-��ǀĞƌĂŐĞ�ůĞŶŐƚŚ�ŽĨ�ƟŵĞ�
ƚŽ�ĂŶƐǁĞƌ�ĐĂůů�;ƐĞĐŽŶĚƐͿ 

EĞǁ�ĨŽƌ�Yϰ�
ϮϬͬϮϭ 

EĞǁ�ĨŽƌ�Yϰ�
ϮϬͬϮϭ ϲϭ͘Ϭ ϭϮϱ Ϯϱ͘Ϭ 

й�/ŶǀŽŝĐĞƐ�ƉĂŝĚ�ǁŝƚŚŝŶ�ϯϬ�ĚĂǇƐ�-�
tŚŽůĞ��ŽƵŶĐŝů ϵϲ͘Ϯй Eͬ� ϵϰ͘Ϭй ϵϲ͘ϲй ϵϱ͘Ϭй 

й�ĞīĞĐƟǀĞ�ƌĞƐƉŽŶƐĞ�ƚŽ��ĂƌĞůŝŶĞ�
ĐĂůůƐ�ǁŝƚŚŝŶ�ϭϴϬ�ƐĞĐŽŶĚƐ�;ŝŶĚƵƐƚƌǇ�
ƐƚĂŶĚĂƌĚͿ 

EĞǁ�ĨŽƌ�Yϭ�
ϮϬͬϮϭ ϵϴ͘ϱй ϵϴ͘ϰй ϵϴ͘Ϭй ϵϵ͘Ϭй 

й��ƵƐŝŶĞƐƐ�ƌĂƚĞ�ĐŽůůĞĐƟŽŶ ϱϱ͘Ϯй �ĂƚĂ�EŽƚ�
WƌŽǀŝĚĞĚ 

ϯϭ͘Ϭй ϱϭ͘ϱй ϰϵ͘Ϭй 

й��ŽƵŶĐŝů�ƚĂǆ�ĐŽůůĞĐƟŽŶ ϱϮ͘ϴй ϰϯ͘Ϯй Ϯϰ͘ϱй ϱϮ͘ϱй ϰϴ͘ϴй 

�ǀĞƌĂŐĞ�ŶƵŵďĞƌ�ǁŽƌŬŝŶŐ�ĚĂǇƐ�ƚŽ�
ƉƌŽĐĞƐƐ�ŶĞǁ�ĐŽƵŶĐŝů�ƚĂǆ�
ĂƉƉůŝĐĂƟŽŶƐ 

EĞǁ�ĨŽƌ�Yϯ�
ϮϬͬϮϭ 

EĞǁ�ĨŽƌ�Yϯ�
ϮϬͬϮϭ ϭϴ͘ϭ ϭϵ͘Ϯ ϭϴ͘Ϭ 

�ǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ǁŽƌŬŝŶŐ�ĚĂǇƐ�ƚŽ�
ƉƌŽĐĞƐƐ�ĐŽƵŶĐŝů�ƚĂǆ�ĐŚĂŶŐĞ�ŝŶ�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ 

EĞǁ�ĨŽƌ�Yϯ�
ϮϬͬϮϭ 

EĞǁ�ĨŽƌ�Yϯ�
ϮϬͬϮϭ ϱ͘ϭ ϰ͘ϲ ϳ͘Ϭ 

�ǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ǁŽƌŬŝŶŐ�ĚĂǇƐ�ƚŽ�
ƉƌŽĐĞƐƐ�ŚŽƵƐŝŶŐ�ďĞŶĞĮƚ�ĐŚĂŶŐĞ�ŝŶ�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ 

ϯ͘ϯ ϳ͘Ϯ ϯ͘ϭ ϳ͘ϰ ϳ͘Ϭ 

�ǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ǁŽƌŬŝŶŐ�ĚĂǇƐ�ƚŽ�
ƉƌŽĐĞƐƐ�ŶĞǁ�ŚŽƵƐŝŶŐ�ďĞŶĞĮƚ�ĐůĂŝŵƐ 

EĞǁ�ĨŽƌ�Yϯ�
ϮϬͬϮϭ 

EĞǁ�ĨŽƌ�Yϯ�
ϮϬͬϮϭ ϭϳ͘Ϯ ϭϴ͘Ϭ ϭϴ͘Ϭ 
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�ƵƐƚŽŵĞƌ�&ĞĞĚďĂĐŬ 
KǀĞƌ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ĚĂƚĞ�ǁĞ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ϱϲ�ĐŽŵƉůŝŵĞŶƚƐ͕�ϭϴϲ�ĐŽŵƉůĂŝŶƚƐ�ĂŶĚ�Ϯϭ�ƐƵŐŐĞƐƚŝŽŶƐ͘ 
 
�ŽŵƉůŝŵĞŶƚƐ� 
�ŽŵƉůŝŵĞŶƚ�ǀŽůƵŵĞƐ�ƐƚĂǇĞĚ�ĐŽŵƉĂƌĂďůĞ�ďĞƚǁĞĞŶ�Yϭ�ĂŶĚ�YϮ�ŚŽǁĞǀĞƌ�ƚŚŝƐ�ŝƐ�ůŽǁĞƌ�ƚŚĂŶ�ƚŚĞ�Yϰ�ƉĞƌŝŽĚ�
ǁŚĞŶ�ϰϮ�ĐŽŵƉůŝŵĞŶƚƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ͘�dĞĂŵƐ�ĂƚƚƌĂĐƚŝŶŐ�ƚŚĞ�ŚŝŐŚĞƐƚ�ǀŽůƵŵĞ�ŽĨ�ƉƌĂŝƐĞ�ŝŶĐůƵĚĞĚ͖ 
· ,ŽƵƐŝŶŐ�DĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ��ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ�ǁŝƚŚ�Ϯϭ͘ϱй�ŽĨ�Ăůů�ƉƌĂŝƐĞ͘�tŝƚŚŝŶ�ƚŚŝƐ�ƐƚĂĨĨ�ĐŽŶĚƵĐƚ�ǁĂƐ�

ƚŚĞ�ŵĂŝŶ�ƚŚĞŵĞ�ǁŝƚŚ�ϰϮй�ŽĨ�ĐŽŵƉůŝŵĞŶƚƐ�ĨŽůůŽǁĞĚ�ďǇ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ƌĞƉĂŝƌƐ�ǁŽƌŬ�ǁŝƚŚ�ϯϯй�͘ 
· ,ŽƵƐŝŶŐ�ĂŶĚ��ƐƚĂƚĞƐ�DĂŶĂŐĞŵĞŶƚ� ƌĞĐĞŝǀĞĚ�ϭϳ͘ϵй�ŽĨ�Ăůů�ƉƌĂŝƐĞ͘��ŽŵƉůŝŵĞŶƚƐ� ĨŽƌ� ƚŚĞ�,ƵŵĂŶŝƚĂƌŝĂŶ�

�ŝĚ�ZĞƐƉŽŶƐĞ�dĞĂŵ�ĂŶĚ�ƐƚĂĨĨ�ĐŽŶĚƵĐƚ�ǁĞƌĞ�ƚŚĞ�ŵĂŝŶ�ƚŚĞŵĞƐ͘� 
· tĂƐƚĞ� ĂŶĚ� ƚƌĂŶƐƉŽƌƚ� ƌĞĐĞŝǀĞĚ� ƉƌĂŝƐĞ� ĨŽƌ� ǁĂƐƚĞ� ĐŽůůĞĐƚŝŽŶƐ͕� ƐƉĞĞĚǇ� ĚĞůŝǀĞƌǇ� ŽĨ� ŶĞǁ� ďŝŶƐ� ĂŶĚ� ƐƚĂĨĨ�

ŐŽŝŶŐ�ĂďŽǀĞ�ĂŶĚ�ďĞǇŽŶĚ͘ 
· ^ƚƌĞĞƚ�^ĐĞŶĞ�ĂŶĚ�'ƌŽƵŶĚƐ�DĂŝŶƚĞŶĂŶĐĞ�ƌĞĐĞŝǀĞĚ�ƉŽƐŝƚŝǀĞ�ĨĞĞĚďĂĐŬ�ĨƌŽŵ�ƌĞƐŝĚĞŶƚƐ�ĨŽƌ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�

ǁŽƌŬ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŝŶ�Ăůů�ǁĞĂƚŚĞƌƐ͘ 
· dŽƵƌŝƐŵ�ĨĞĂƚƵƌĞĚ�ŝŶ�ƋƵĂƌƚĞƌ�ƚǁŽ�ǁŝƚŚ�ϴ͘ϵй�ŽĨ�ƋƵĂƌƚĞƌ�ƚǁŽ͛Ɛ�ƉƌĂŝƐĞ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�^ƚĞĂŵ�WƵŶŬ�&ĞƐƚŝǀĂů�

ŝŶ�EĞǁĂƌŬ͘��ƵƐƚŽŵĞƌƐ�ƉƌĂŝƐĞĚ�ƚŚĞ�ĞǀĞŶƚ͛Ɛ�ŽƌŐĂŶŝƐĂƚŝŽŶ�ĂŶĚ�ƌĞƋƵĞƐƚĞĚ�Ă�ƌĞƉĞĂƚ�ŽĨ�ƚŚĞ�ĞǀĞŶƚ͘ 
 
>ŽŽŬŝŶŐ�ĂĐƌŽƐƐ�Ăůů�ĐŽŵƉůŝŵĞŶƚƐ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ŵĂŝŶ�ƚŚĞŵĞ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ͕�ǁŝƚŚ�ϯϵ͘ϯй͕�ǁĂƐ�ƐƚĂĨĨ�ĂƚƚŝƚƵĚĞ�
;ƉŽƐŝƚŝǀĞ� ĂŶĚ� ĂƐƐŝƐƚŝǀĞͿ͘� dŚŝƐ� ŝƐ� ĐŽŶƐŝƐƚĞŶƚ� ǁŝƚŚ� ƚŚĞ� ϮϬϮϬͬϮϭ� Yϰ� ĐŽŵƉůŝŵĞŶƚ� ƚŚĞŵĞƐ͘� KƚŚĞƌ� ĂƌĞĂƐ�
ĂƚƚƌĂĐƚŝŶŐ�ŚŝŐŚ�ƉƌĂŝƐĞ�ŝŶĐůƵĚĞĚ͖ 
· YƵĂůŝƚǇ�ŽĨ�ŐƌŽƵŶĚƐ�ŵĂŝŶƚĞŶĂŶĐĞ�ŝŶ�ŽƵƌ�ƐƚƌĞĞƚƐ�ĂŶĚ�ŽƉĞŶ�ƐƉĂĐĞƐ͕ 
· WŽƐŝƚŝǀĞ�ĨĞĞĚďĂĐŬ�ŽŶ�ƚŚĞ�^ƚĞĂŵ�WƵŶŬ�&ĞƐƚŝǀĂů�;ƐƵƉƉŽƌƚĞĚ�ďǇ�ŽƵƌ�dŽƵƌŝƐŵ�ƚĞĂŵͿ͕ 
· dŚĞ�ǁŽƌŬ�ŽĨ�,�Zd�;ƚŚĞ�,ƵŵĂŶŝƚĂƌŝĂŶ��ŝĚ�ZĞƐƉŽŶƐĞ�dĞĂŵͿ�ĂŶĚ͕ 
· dŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ƌĞƉĂŝƌ�ǁŽƌŬ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŝŶ�ƚĞŶĂŶƚ�ŚŽŵĞƐ͘� 
 
�ŽŵƉůĂŝŶƚƐ 
ϭϴϲ�ĐŽŵƉůĂŝŶƚƐ�ǁĞƌĞ� ƌĞĐĞŝǀĞĚ�ŽǀĞƌ�ƋƵĂƌƚĞƌƐ�ϭ�ĂŶĚ�Ϯ͘�EŽƚ� ƐƵƌƉƌŝƐŝŶŐůǇ͕� ƚŚĞ� ƐĞƌǀŝĐĞƐ� ƌĞĐĞŝǀŝŶŐ� ƚŚĞ�ŵŽƐƚ�
ĐŽŵƉůĂŝŶƚƐ� ĂƌĞ� ƚŚŽƐĞ� ƚŚĂƚ� ŚĂǀĞ� ƚŚĞ� ŐƌĞĂƚĞƐƚ� ŝŶƚĞƌĂĐƚŝŽŶ�ǁŝƚŚ� ĐƵƐƚŽŵĞƌƐ͕� ŶĂŵĞůǇ͖�tĂƐƚĞ�Θ� dƌĂŶƐƉŽƌƚ͕�
,ŽƵƐŝŶŐ�DĂŝŶƚĞŶĂŶĐĞ�Θ� �ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ͕� �ŽƵŶĐŝů� dĂǆ͕� ,ŽƵƐŝŶŐ�Θ� �ƐƚĂƚĞƐ�DĂŶĂŐĞŵĞŶƚ� ĂŶĚ� ^ƚƌĞĞƚ�
^ĐĞŶĞͬ'ƌŽƵŶĚƐ�DĂŝŶƚĞŶĂŶĐĞ͘� 
 
tĂƐƚĞ�Θ�dƌĂŶƐƉŽƌƚ�ƌĞĐĞŝǀĞĚ�ϰϰ�ĐŽŵƉůĂŝŶƚƐ�;Ϯϯ͘ϲϲйͿ͘�,ŽǁĞǀĞƌ͕�ƚŚŝƐ� ŝƐ�ϯϲй�ĨĞǁĞƌ�ĐŽŵƉůĂŝŶƚƐ�ĐŽŵƉĂƌĞĚ�
ƚŽ�ƚŚĞ�ƐĂŵĞ�ƉĞƌŝŽĚ�ůĂƐƚ�ǇĞĂƌ͘�dŚĞ�ŵĂŝŶ�ĐŽŵƉůĂŝŶƚ�ƚŚĞŵĞƐ�ǁĞƌĞ͖�ŶŽŶ�ĚĞůŝǀĞƌǇ�ŽĨ�ŶĞǁ�ďŝŶƐ͕�ŵŝƐƐĞĚ�ďŝŶƐ͕�
ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ĂŶĚ�ƐƚĂĨĨ�ĐŽŶĚƵĐƚ͘ 
 
�ŽƵŶĐŝů�dĂǆ�ƌĞĐĞŝǀĞĚ�ϯϱ�ĐŽŵƉůĂŝŶƚƐ�;ϭϴ͘ϴйͿ͘�dŚĞ�ŵĂŝŶ�ĐŽŵƉůĂŝŶƚ�ƚŚĞŵĞƐ�ǁĞƌĞ͖�ĐŽŵƉůĂŝŶƚƐ�ŽǀĞƌ�ƚŚĞ�ƚĂǆ�
ƌĂƚĞ�ĂƉƉůŝĞĚ͕�ĂƌƌĞĂƌƐ�ƉĂǇŵĞŶƚƐ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ� ŝƐƐƵĞƐ͘� ��ŽŵŵƵŶŝĐĂƚŝŽŶ� ŝƐƐƵĞƐ� ŝŶĐůƵĚĞĚ�ĐŽŵƉůĂŝŶƚƐ�
ĂƌŽƵŶĚ�ŶŽŶ�ƌĞĐĞŝƉƚ�ŽĨ�ďŝůůƐ͕�ďĂůĂŶĐĞ�ƌĞƋƵĞƐƚƐ�ĂŶĚ�ƵƉĚĂƚĞ�ŽĨ�ĚĞƚĂŝůƐ�ŽŶ�ƚŚĞ�ƐǇƐƚĞŵ͘ 

�ƵƐƚŽŵĞƌ�&ĞĞĚďĂĐŬ 

^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     Ϯϯ 
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�ƌĞĂ�ŽĨ�ŝŵƉƌŽǀĞŵĞŶƚ͙ 
,ŽƵƐŝŶŐ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ĂƐƐĞƚ�
ŵĂŶĂŐĞŵĞŶƚ�ĐŽŵƉůĂŝŶƚƐ�ŚĂǀĞ�
ŝŶĐƌĞĂƐĞĚ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ƐĂŵĞ�ƉĞƌŝŽĚ�
ůĂƐƚ�ǇĞĂƌ͘�,ŽǁĞǀĞƌ�ŝƚ�ŝƐ�ǁŽƌƚŚ�ŶŽƚŝŶŐ�
ƚŚĂƚ�ƚŚĞƌĞ�ǁĂƐ�Ă�ϯϰй�ƌĞĚƵĐƚŝŽŶ�ŝŶ�
ĐŽŵƉůĂŝŶƚƐ�ďĞƚǁĞĞŶ�ƋƵĂƌƚĞƌƐ�ϭ�ĂŶĚ�Ϯ�
ƚŚŝƐ�ǇĞĂƌ͘� 
 
ZĞĐƵƌƌŝŶŐ�ƚŚĞŵĞƐ�ŝŶĐůƵĚĞĚ͖� 
· ƚŝŵĞ�ƚĂŬĞŶ�ƚŽ�ĐŽŵƉůĞƚĞ�ƌĞƉĂŝƌƐ͕� 
· ƋƵĂůŝƚǇ�ŽĨ�ƌĞƉĂŝƌƐ͕ 
· ƋƵĂůŝƚǇ�ŽĨ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ͕�ĂŶĚ� 
· ƋƵĂůŝƚǇ�ŽĨ�ƐĞƌǀŝĐĞƐ�ĚĞůŝǀĞƌĞĚ�ďǇ�

ĐŽŶƚƌĂĐƚŽƌƐ͘ 

tŚĂƚ�ǁĞ�ŚĂǀĞ�ĚŽŶĞ�ƚŽ�ŝŵƉƌŽǀĞ͙ 
· �ŽŶƚƌĂĐƚŽƌƐ�ŚĂǀĞ�ďĞĞŶ�ŝŶƐƚƌƵĐƚĞĚ�ƚŽ�ĚŽ�ƚŽŽůďŽǆ�

ƚĂůŬ�ƚŽ�ƚŚĞŝƌ�ƐƚĂĨĨ�ĨŽĐƵƐƐŝŶŐ�ŽŶ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�
ǁŝƚŚ�ƚĞŶĂŶƚƐ�ĂŶĚ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ƐŬŝůůƐ͘� 

· ZĞƉĂŝƌ�ZĞƐƉŽŶƐĞ�ƚŝŵĞƐ�ĨŽƌ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ĚĂŵƉ�
ĂŶĚ�ŵŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ƌĞǀŝĞǁĞĚ�ĂŶĚ�ǁĞ�ŶŽǁ�
ŚĂǀĞ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ƌĞƉĂŝƌƐ�ĐŽŽƌĚŝŶĂƚŽƌ�ƚŽ�ĚĞĂů�
ǁŝƚŚ�ĚĂŵƉ�ĂŶĚ�ŵŽƵůĚ͘�dŚĞǇ�ƌĞŐƵůĂƌůǇ�ƌĞǀŝĞǁƐ�
ĐĂƐĞƐ�ƚŽ�ĞŶƐƵƌĞ�ǁŽƌŬƐ�ĂƌĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�ƚŝŵĞ͘ 

· /Ĩ�ŵƵůƚŝƉůĞ�ĂƚƚĞŶĚĂŶĐĞƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞƋƵŝƌĞĚ�ƚŽ�
ĐŽŵƉůĞƚĞ�Ă�ƌĞƉĂŝƌ�ƚŚŝƐ�ǁŝůů�ďĞ�ĨůĂŐŐĞĚ�ĂŶĚ�ƚŚĞ�
ǁŽƌŬ�ƌĞǀŝĞǁĞĚ͘ 

· dŚĞ��ĂƌĞůŝŶĞ�ƚĞĂŵ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ŵŽƌĞ�ƚƌĂŝŶŝŶŐ�
ŽŶ�ĂĚǀŝƐŝŶŐ�ƚĞŶĂŶƚƐ�ŽŶ�ƌĞƉĂŝƌƐ͘ 

�ƵƐƚŽŵĞƌ�&ĞĞĚďĂĐŬ 

^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     Ϯϰ 

�ŶĂůǇƐŝƐ�ŽĨ�ƚŚŝƐ�ĐƵƐƚŽŵĞƌ�ĨĞĞĚďĂĐŬ�ĞŶĂďůĞĚ�ƵƐ�ƚŽ�ŝĚĞŶƚŝĨǇ�ĂŶĚ�ƚĂĐŬůĞ�ƐŽŵĞ�ƐƉĞĐŝĨŝĐ�ŝƐƐƵĞƐ͖ 

�ƌĞĂ�ŽĨ�ŝŵƉƌŽǀĞŵĞŶƚ͙ 
�ƵƐƚŽŵĞƌƐ�ǁĞƌĞ�ĚŝƐƐĂƚŝƐĨŝĞĚ�ǁŝƚŚ�ƚŚĞ�
ĚĞůŝǀĞƌǇ�ŽĨ�ŐĂƌĚĞŶ�ǁĂƐƚĞ�ďŝŶƐ͘�dŚĞƌĞ�
ǁĞƌĞ�ĚĞůĂǇƐ�ŝŶ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ŶĞǁ�ďŝŶƐ�
ĂŶĚ�Ă�ůĂĐŬ�ŽĨ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ĂƌŽƵŶĚ�
ĚĞůŝǀĞƌǇ͘� 
 
�ƵƐƚŽŵĞƌƐ�ĂůƐŽ�ƌĂŝƐĞĚ�ŝƐƐƵĞƐ�ǁŝƚŚ�ƉŽŽƌ��
ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ĚƵƌŝŶŐ�ƐŝŐŶŝŶŐ�ƵƉ�ƚŽ�ƚŚĞ�
'ĂƌĚĞŶ�tĂƐƚĞ�ƐĐŚĞŵĞ͘� 

tŚĂƚ�ǁĞ�ŚĂǀĞ�ĚŽŶĞ�ƚŽ�ŝŵƉƌŽǀĞ͙ 
hŶĨŽƌƚƵŶĂƚĞůǇ�ĚƵĞ�ƚŽ�Ă�ƐŚŽƌƚĂŐĞ�ŽĨ�ĚĞůŝǀĞƌǇ�ĚƌŝǀĞƌƐ͕�
ĂŶĚ�ƚŚĞ�ŝŵƉĂĐƚƐ�ŽĨ��ŽǀŝĚ͕�ŐĂƌĚĞŶ�ǁĂƐƚĞ�ďŝŶƐ�ǁĞƌĞ�
ƵŶĂǀĂŝůĂďůĞ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�;ƚŚĞǇ�ĂƌĞ�ŶŽǁ�ďĂĐŬ�ŝŶ�
ƐƚŽĐŬͿ͘��ƵƌŝŶŐ�ƚŚŝƐ�ƚŝŵĞ�ĐƵƐƚŽŵĞƌƐ�ǁĞƌĞ�Ɛƚŝůů�ĂďůĞ�ƚŽ�
ŽƌĚĞƌ�ĂŶĚ�ƉĂǇ�ĨŽƌ�Ă�ŐĂƌĚĞŶ�ďŝŶ�ďƵƚ�ĂĨƚĞƌ�ŽƌĚĞƌŝŶŐ�
ƚŚĞǇ�ǁĞƌĞ�ŝŶĨŽƌŵĞĚ�ŽĨ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ĚĞůĂǇ͘�
ZĞĨůĞĐƚŝŶŐ�ŽŶ�ĐƵƐƚŽŵĞƌ�ĨĞĞĚďĂĐŬ�ǁĞ�ŶŽǁ�
ĐŽŵŵƵŶŝĐĂƚĞ�ŝĨ�ďŝŶƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĂŶĚ�ĂŶǇ�ĞǆƉĞĐƚĞĚ�
ĚĞůĂǇƐ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ�Ăƚ�ƚŚĞ�ƉŽŝŶƚ�ŽĨ�ŽƌĚĞƌ�ƐŽ�
ĐƵƐƚŽŵĞƌƐ�ĂƌĞ�ĨƵůůǇ�ŝŶĨŽƌŵĞĚ�ďĞĨŽƌĞ�ƚŚĞǇ�ŽƌĚĞƌ͘ 
 
dŚĞ�ǁŽƌĚŝŶŐ�ŝŶ�ƚŚĞ�ŐĂƌĚĞŶ�ǁĂƐƚĞ�ƌĞŶĞǁĂů�ƉƌŽĐĞƐƐ�
ŚĂƐ�ďĞĞŶ�ĂŵĞŶĚĞĚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĨŽƌŵ�ŵŽƌĞ�ƵƐĞƌ�
ĨƌŝĞŶĚůǇ�ĂŶĚ�ĨƵƌƚŚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ŽŶůŝŶĞ�
ĨŽƌŵ�ŝƐ�ƉůĂŶŶĞĚ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ�ďĞĨŽƌĞ�ƚŚĞ�ŶĞǆƚ�
ƌĞŶĞǁĂů�ĐǇĐůĞ͘ 
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dĞŶĂŶƚ�^ĂƚŝƐĨĂĐƚŝŽŶ� 
�ǀĞƌǇ� ƋƵĂƌƚĞƌ� ƚĞŶĂŶƚ� ƐĂƚŝƐĨĂĐƚŝŽŶ� ƐƵƌǀĞǇƐ� ĂƌĞ� ƵŶĚĞƌƚĂŬĞŶ� ďǇ� sŝĞǁƉŽŝŶƚ� ƚŽ� ƵŶĚĞƌƐƚĂŶĚ� ŚŽǁ� ǁĞ� ĂƌĞ�
ƉĞƌĨŽƌŵŝŶŐ�ĨŽƌ�ŽƵƌ�ƚĞŶĂŶƚƐ͘�^ƵƌǀĞǇƐ�ĂƌĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�Ă�ƌĂŶĚŽŵ�ƐĂŵƉůĞ�ŽĨ�ƚĞŶĂŶƚƐ�ǁŚŽ�ƌĞĐĞŝǀĞĚ�ŽŶĞ�ŽĨ�
ŽƵƌ�ŬĞǇ�ƐĞƌǀŝĐĞƐ͘� /Ŷ�ƋƵĂƌƚĞƌ�ŽŶĞ�ĂŶĚ�ƚǁŽ�ϭ͕ϲϭϰ�ƐƵƌǀĞǇƐ�ǁĞƌĞ�ĐŽŶĚƵĐƚĞĚ�ŽǀĞƌ�ϭϯ�ƐĞƌǀŝĐĞ�ĂƌĞĂƐ� ŝŶ�ƚŽƚĂů͕�
ĂŶĚ�ƚŚĞ�ĂǀĞƌĂŐĞ�ƐĞƌǀŝĐĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�ĂĐƌŽƐƐ�ƚŚĞ�ĂƌĞĂƐ�ǁĂƐ�ϵϯй�;ĂŬĂ�ϵϯй�ƐĂƚŝƐĨŝĞĚ�Žƌ�ǀĞƌǇ�ƐĂƚŝƐĨŝĞĚͿ͘�dŚŝƐ�
ŝƐ�ĐŽŵƉĂƌĂďůĞ�ƚŽ�ƚŚĞ�ƐĐŽƌĞ�ƌĞĐĞŝǀĞĚ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ƉĞƌŝŽĚ�ůĂƐƚ�ǇĞĂƌ͘�^ĞƌǀŝĐĞƐ�ƌĞĐĞŝǀŝŶŐ�ŚŝŐŚĞƌ�ƚŚĂŶ�ĂǀĞƌĂŐĞ�
ƐĂƚŝƐĨĂĐƚŝŽŶ�ŝŶĐůƵĚĞ�DĂũŽƌ�ĂŶĚ�DŝŶŽƌ��ĚĂƉƚĂƚŝŽŶƐ�ƚŽ�ƚĞŶĂŶƚ�ŚŽŵĞƐ͕��ĂƌĞůŝŶĞ�ƐĞƌǀŝĐĞƐ͕�'ĂƐ�ƐĞƌǀŝĐŝŶŐ�ĂŶĚ�
ůĞƚƚŝŶŐƐ͕�ĂŶĚ�ĂƌĞĂƐ�ǁĞƌĞ�ĂĐƚŝŽŶƐ�ǁĞƌĞ�ŝĚĞŶƚŝĨŝĞĚ�ǁĞƌĞ͖� 
  
�ŽŵƉůĂŝŶƚ�ŚĂŶĚůŝŶŐ 
ϲϳй�ŽĨ�ƚĞŶĂŶƚƐ�ƐƵƌǀĞǇĞĚ�ǁĞƌĞ�ƐĂƚŝƐĨŝĞĚ�Žƌ�ǀĞƌǇ�ƐĂƚŝƐĨŝĞĚ͘�ϯ�ƐƵƌǀĞǇƐ�ǁĞƌĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ĂŶĚ�ϭ�ƌĞƐƉŽŶĚĞŶƚ�
ǁĂƐ�ĚŝƐƐĂƚŝƐĨŝĞĚ�Ăƚ�ŶŽƚ�ŚĂǀŝŶŐ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ŽƵƚĐŽŵĞ�ŽĨ�ƚŚĞŝƌ�ĐŽŵƉůĂŝŶƚ�Ăƚ�ƚŚĞ�ƉŽŝŶƚ�ŽĨ�ƐƵƌǀĞǇ͘ 
 
�ŶƚŝƐŽĐŝĂů��ĞŚĂǀŝŽƵƌ� 
ϳϬй�ŽĨ� ƚĞŶĂŶƚƐ�ƐƵƌǀĞǇĞĚ�ǁĞƌĞ�ƐĂƚŝƐĨŝĞĚ�Žƌ�ǀĞƌǇ�ƐĂƚŝƐĨŝĞĚ͘�ϯϬ�ƚĞŶĂŶƚƐ�ǁĞƌĞ�ƐƵƌǀĞǇĞĚ�ŽǀĞƌ�ƋƵĂƌƚĞƌƐ�ϭ�
ĂŶĚ�Ϯ͘�WĞƌĨŽƌŵĂŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚǁŽ�ƉĞƌŝŽĚƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ĚĞĐůŝŶĞĚ�ďǇ�Ă�ŵĂƌŐŝŶĂů�Ϯй͘��Ɛ�Ă�ůĂŶĚůŽƌĚ�ǁĞ�
ĐĂŶŶŽƚ�ĂůǁĂǇƐ�ĐŽŶƚƌŽů�ƚŚĞ�ŽƵƚĐŽŵĞ�Žƌ�ƐŽůƵƚŝŽŶ�ŽĨ�ĂŶ��^��ŝƐƐƵĞ�ĂƐ��^��ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƉƌĞĚŽŵŝŶĂŶƚůǇ�ƐŝƚƐ�
ǁŝƚŚ�ƚŚĞ�WŽůŝĐĞ�ĂŶĚ�ƚŚĞ��ŽƵƌƚƐ͘�,ŽǁĞǀĞƌ͕�ǁĞ�ĐĂŶ�ĐŽŶƚƌŽů�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ƌĞƉŽƌƚŝŶŐ��^��
ĂŶĚ� ƚŚĞ� ƉƌŽĐĞƐƐ� ĨŽƌ� ŚĂŶĚůŝŶŐ� �^�� ĐĂƐĞƐ͘� �Ɛ� ƐƵĐŚ͕� ƚŚĞƌĞ� ŝƐ� ĂŶ� ŽŶŐŽŝŶŐ� ƉƌŽũĞĐƚ� ǁŽƌŬŝŶŐ�ǁŝƚŚ� ŝŶǀŽůǀĞĚ�
ƚĞŶĂŶƚƐ�ƚŽ�ƌĞǀŝĞǁ�ĂŶĚ�ŝŵƉƌŽǀĞ�ƚŚĞ��^��ƉƌŽĐĞƐƐ͘�� 
 
ZŝŐŚƚ�ƚŽ��ƵǇ� 
ϴϯй�ŽĨ�ƚĞŶĂŶƚƐ�ƐƵƌǀĞǇĞĚ�ǁĞƌĞ�ƐĂƚŝƐĨŝĞĚ�Žƌ�ǀĞƌǇ�ƐĂƚŝƐĨŝĞĚ͘�Ϯ�ƐƵƌǀĞǇƐ�ǁĞƌĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŝŶ�ƋƵĂƌƚĞƌ�ŽŶĞ�ĂŶĚ�
ϰ� ƐƵƌǀĞǇƐ� ŝŶ� ƋƵĂƌƚĞƌ� ƚǁŽ͘� dŚĞ� ƐĂƟƐĨĂĐƟŽŶ� ƌĂƚĞ� ŝŶ� ƋƵĂƌƚĞƌ� ŽŶĞ� ǁĂƐ� ϱϬй� ĂŶĚ� ϭϬϬй� ŝŶ� ƋƵĂƌƚĞƌ� ƚǁŽ͘�
^ŝŐŶŝĮĐĂŶƚůǇ�ŝŵƉƌŽǀŝŶŐ�ŽŶ�ƚŚĞ�ůŽǁ�ƐĂƟƐĨĂĐƟŽŶ�ĨƌŽŵ�Yϭ͘�dŚĞ�ŝƐƐƵĞ�ŝĚĞŶƟĮĞĚ�ŝŶ�ƋƵĂƌƚĞƌ�ŽŶĞ�ǁĂƐ�ŽŶĞ�ŽĨ�
ƚŚĞ�ƚǁŽ�ƌĞƐƉŽŶĚĞŶƚƐ�ďĞŝŶŐ�ĚŝƐƐĂƟƐĮĞĚ�ǁŝƚŚ�ĂĚǀŝĐĞ�ŽŶ�ŽǁŶĞƌƐŚŝƉ�ƉĨ�Ws�ƐŽůĂƌ�ƉĂŶĞůƐ͘� 
 
�ƵƐƚŽŵĞƌ�^ĞƌǀŝĐĞƐ� 
ϴϵй�ŽĨ� ƚĞŶĂŶƚƐ� ƐƵƌǀĞǇĞĚ�ǁĞƌĞ� ƐĂƚŝƐĨŝĞĚ�Žƌ� ǀĞƌǇ� ƐĂƚŝƐĨŝĞĚ͘�dŚĞ�ĂǀĞƌĂŐĞ�ǁĂƐ�ϵϭй�ĨŽƌ�ƋƵĂƌƚĞƌ�ŽŶĞ�ĂŶĚ�
ϴϴй�ĨŽƌ�ƋƵĂƌƚĞƌ�ƚǁŽ͘�dŚĞ�ŵŽƐƚ�ƐŝŐŶŝĮĐĂŶƚ�ƌĞĂƐŽŶ�ĨŽƌ�ĚŝƐƐĂƟƐĨĂĐƟŽŶ�ŝƐ�ƚĞŶĂŶƚƐ�ŶŽƚ�ƌĞĐĞŝǀŝŶŐ�Ă�ĐĂůů�ďĂĐŬ͘�
dŚĞ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞƐ�ƚĞĂŵ�ĂƌĞ�ǁŽƌŬŝŶŐ�ŽŶ�ĞŶƐƵƌŝŶŐ�ŚŽƵƐŝŶŐ�ƐƚĂī�ŵĂŬĞ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ƚĞŶĂŶƚƐ͘ 
 
>ĞŐŝŽŶĞůůĂ 
ϵϭй�ŽĨ� ƚĞŶĂŶƚƐ�ƐƵƌǀĞǇĞĚ�ǁĞƌĞ� ƐĂƚŝƐĨŝĞĚ�Žƌ�ǀĞƌǇ� ƐĂƚŝƐĨŝĞĚ͘�ϱϲ�ƚĞŶĂŶƚƐ�ǁĞƌĞ�ĂƐŬĞĚ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ĚĂƚĞ�
ĂŶĚ�ƚŚĞ�ŝƐƐƵĞ�ŝĚĞŶƚŝĨŝĞĚ�ǁĂƐ�ƉŽŽƌ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ͘ 
 
DĂũŽƌ�ǁŽƌŬƐ�ƚŽ�ƚĞŶĂŶƚƐ�ŚŽŵĞƐ 
ϵϮй� ŽĨ� ƚĞŶĂŶƚƐ� ƐƵƌǀĞǇĞĚ� ǁĞƌĞ� ƐĂƚŝƐĨŝĞĚ� Žƌ� ǀĞƌǇ� ƐĂƚŝƐĨŝĞĚ͘� dŚĞ� ŝƐƐƵĞ� ŝĚĞŶƚŝĨŝĞĚ� ŝŶ� ƋƵĂƌƚĞƌ� Ϯ� ǁĂƐ� ϯ�
ƚĞŶĂŶƚƐ�ďĞŝŶŐ�ĚŝƐƐĂƚŝƐĨŝĞĚ�ǁŝƚŚ�ŵĂũŽƌ�ǁŽƌŬƐ�ĂƐ�ĨŽƌ�ƚǁŽ�ŽĨ�ƚŚĞƐĞ�ƚĞŶĂŶƚƐ�ƚŚĞ�ǁŽƌŬ�ŚĂĚ�ŶŽƚ�ďĞĞŶ�ĨŝŶŝƐŚĞĚ�
ĂŶĚ�ŽŶĞ�ĨĞůƚ�ŝƚ�ĐŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ĚŽŶĞ�ƋƵŝĐŬĞƌ͘� 
 
ZĞƉĂŝƌƐ� 
ϵϯй�ŽĨ�ƚĞŶĂŶƚƐ�ƐƵƌǀĞǇĞĚ�ǁĞƌĞ�ƐĂƚŝƐĨŝĞĚ�Žƌ�ǀĞƌǇ�ƐĂƚŝƐĨŝĞĚ͘�tŽƌŬ�ŚĂƐ�ďĞĞŶ�ĚŽŶĞ�ƚŽ�ŝŵƉƌŽǀĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�
ǁŝƚŚ�ƌĞƉĂŝƌƐ͘�EĂŵĞůǇ͖�ǁĞ�ĂĚĚƌĞƐƐĞĚ�ŽƵƌ�ƉƌŝŽƌŝƚǇ�ƌĞƐƉŽŶƐĞ�ƚŝŵĞƐ�ƚŽ�ĞŶĂďůĞ�ƵƐ�ƚŽ�ŐĞƚ�ƚŽ�ƉƌŝŽƌŝƚǇ�ƌĞƋƵĞƐƚƐ�
ƋƵŝĐŬĞƌ͕�ǁĞ�ƌĞƐƚŽĐŬĞĚ�ŽƵƌ�ǀĂŶƐ�ƚŽ�ĐĂƌƌǇ�Ă�ǁŝĚĞƌ�ƌĂŶŐĞ�ŽĨ�ŵĂƚĞƌŝĂůƐ�ƚŽ�ĞŶĂďůĞ�ƌĞƉĂŝƌƐ�ƚŽ�ďĞ�ĐĂƌƌŝĞĚ�ŽƵƚ͕�
ǁŚĞƌĞ�ƉŽƐƐŝďůĞ͕�ǁŝƚŚŽƵƚ�Ă� ƌĞƚƵƌŶ� ƚŽ�ďĂƐĞ�ĨŽƌ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ǁĞ�ŶŽǁ�ŚĂǀĞ�Ă�ĚĞĚŝĐĂƚĞĚ�ƌĞƉĂŝƌƐ�ĐĂůů� ůŝŶĞ�
ǁŚŝĐŚ�ǁŝůů�ďĞ�ŵĂŶŶĞĚ�ďǇ�ƚĞĐŚŶŝĐĂůůǇ�ƚƌĂŝŶĞĚ�ƉĞŽƉůĞ�ƚŽ�ďĞƚƚĞƌ�ĚŝĂŐŶŽƐĞ�ƌĞƉĂŝƌƐ�ĂŶĚ�ĨŽůůŽǁ-ŽŶƐ�ƌĞƋƵŝƌĞĚ͘ 
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dŚĞ�ƌĞƐŝĚĞŶƚ�ƉĂŶĞů�ŝƐ�Ă�ŐƌŽƵƉ�ŽĨ�ϳϱϴ�EĞǁĂƌŬ�ĂŶĚ�^ŚĞƌǁŽŽĚ�ƌĞƐŝĚĞŶƚƐ�ĨƌŽŵ�ĂĐƌŽƐƐ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ǁŚŽ�ƐŚĂƌĞ�
ƚŚĞŝƌ�ǀŝĞǁƐ�ŽŶ�ƚŚĞ�ĂƌĞĂ�ĂŶĚ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ŽƵƌ�ƐĞƌǀŝĐĞƐ͘�/ŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ƉĂŶĞů�ŝƐ�ǀŽůƵŶƚĂƌǇ�ĂŶĚ�
Ăůů�ŵĞŵďĞƌƐ�ŵƵƐƚ�ďĞ�ŽǀĞƌ�ϭϴ͘�WĂŶĞů�ŵĞŵďĞƌƐ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ƐŚĂƌĞ�ƚŚĞŝƌ�ǀŝĞǁƐ�ŽŶ�Ă�ƌĂŶŐĞ�ŽĨ�ƚŽƉŝĐƐ�ĨƌŽŵ�
�ŽƵŶĐŝů͛Ɛ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽƉŽƐĂůƐ�ĂŶĚ�ƉůĂŶƐ�ĨŽƌ�ƐĞƌǀŝĐĞ�ŝŵƉƌŽǀĞŵĞŶƚ͘� 
 
��ϭϮ�ƋƵĞƐƟŽŶ�ŽŶůŝŶĞ�ƐƵƌǀĞǇ�ǁĂƐ�ĐŝƌĐƵůĂƚĞĚ�ƚŽ�ƚŚĞ�ZĞƐŝĚĞŶƚ�WĂŶĞů�;ϲϴϬ�ĂŬĂ�ϵϬй�ŽĨ�ƚŚĞ�ƉĂŶĞů�ĞŶŐĂŐĞ�ǁŝƚŚ�
ŽŶůŝŶĞ�ĐŽŶƐƵůƚĂƟŽŶͿ�ŝŶ�:ĂŶƵĂƌǇ�ϮϬϮϭ�ƚŽ�ŚĞůƉ�ƚŚĞ��ŽƵŶĐŝů͖ 
· hŶĚĞƌƐƚĂŶĚ� ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ� ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ƵƐĞ� ƚŚŝƐ� ŝŶĨŽƌŵĂƟŽŶ� ƚŽ�ŚĞůƉ� ƚŚĞ��ŽƵŶĐŝů͛Ɛ� ƌĞǀŝĞǁ� ŝƚƐ�

ƉƌŝŽƌŝƟĞƐ�ĂŶĚ�ƉůĂŶ�ĨŽƌ�ƌĞĐŽǀĞƌǇ�ĨƌŽŵ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘� 
· hŶĚĞƌƐƚĂŶĚ� ǁŚĂƚ� ŝƐ� ŚĂƉƉĞŶŝŶŐ� ŝŶ� ƚŚĞ� ĐŽŵŵƵŶŝƚǇ� ƚŽ� ĞŶĂďůĞ� ƚŚĞ� �ŽƵŶĐŝů� ƚŽ� ƐŚĂƉĞ� ŝƚƐ� ƐĞƌǀŝĐĞƐ� ƚŽ�

ĚĞůŝǀĞƌ�ĂŐĂŝŶƐƚ�ĐŽŵŵƵŶŝƚǇ�ŶĞĞĚ͘ 
 
/Ŷ� &ĞďƌƵĂƌǇ� ϮϬϮϭ� ǁĞ� ĂƐŬĞĚ� ŽƵƌ� ƉĂŶĞů� ŵĞŵďĞƌƐ� ƚŽ� ŐĞƚ� ŝŶǀŽůǀĞĚ� ǁŝƚŚ� ͚EĞǁĂƌŬ� �ƌĞĂƚĞƐ͕͛� Ă� ĨŽƵƌ� ǇĞĂƌ�
ĐƵůƚƵƌĂů�ƉƌŽŐƌĂŵŵĞ�ůĞĚ�ďǇ�,ŝƐƚŽƌŝĐ��ŶŐůĂŶĚ͕�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�EĂƟŽŶĂů�>ŽƩĞƌǇ�,ĞƌŝƚĂŐĞ�&ƵŶĚ�ĂŶĚ��ƌƚƐ�
�ŽƵŶĐŝů� �ŶŐůĂŶĚ͘� dŚŝƐ� ƉƌŽŐƌĂŵŵĞ� ŝƐ� ƉĂƌƚ� ŽĨ� EĞǁĂƌŬ͛Ɛ� ,ŝŐŚ� ^ƚƌĞĞƚ� ,ĞƌŝƚĂŐĞ� �ĐƟŽŶ� �ŽŶĞ� ƉƌŽũĞĐƚ͘� dŽ�
ŝŶĨŽƌŵ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ� ƚŚĞ�ƉƌŽŐƌĂŵŵĞ�ǁĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�Ă�ƐƵƌǀĞǇ�ƚŽ� ůĞĂƌŶ�ĂďŽƵƚ�ŚŽǁ�ƉĞŽƉůĞ�ŽĨ�Ăůů�
ĂŐĞƐ� ĞŶŐĂŐĞ� ǁŝƚŚ� ƚŚĞ� ĐƵůƚƵƌĂů� ĂĐƟǀŝƟĞƐ� ƚŚĂƚ� ƚĂŬĞ� ƉůĂĐĞ� ŝŶ� EĞǁĂƌŬ� ƚŽ� ŚĞůƉ� ƐŚĂƉĞ� ƚŚĞ� ĨƵƚƵƌĞ� ĐƵůƚƵƌĂů�
ƉƌŽŐƌĂŵŵĞ�ƐŽ�ƚŚĂƚ�ŝƚ�ƉƌŽŵŽƚĞƐ�ĂŶĚ�ĐĞůĞďƌĂƚĞƐ�EĞǁĂƌŬ͛Ɛ�ŚĞƌŝƚĂŐĞ�ĂŶĚ�ĐƵůƚƵƌĞ�ĂŶĚ�ŚĞůƉƐ�ƉĞŽƉůĞ�ƚŽ�ĨĞĞů�
ƉƌŽƵĚ�ŽĨ�ǁŚĞƌĞ�ƚŚĞǇ�ůŝǀĞ͘�dŚŝƐ�ƐƵƌǀĞǇ�ǁĂƐ�ƉƌŽŵŽƚĞĚ�ƚŽ�ƚŚĞ�ƉĂŶĞů�ĂƐ�ǁĞůů�ĂƐ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�ĂŶĚ�ϭ͕ϭϳϴ�
ƌĞƐƉŽŶƐĞƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ŝŶ�ƚŽƚĂů͘� 
 
DĂƌĐŚ�ϮϬϮϭ�ǁĞ�ĂƐŬĞĚ�ŽƵƌ� ƌĞƐŝĚĞŶƚ�ƉĂŶĞů� ƚŽ� ƌĞǀŝĞǁ�ϯ� ƚĞƐƚ�ƉĂŐĞƐ�ŽŶ�ŽƵƌ�ŶĞǁ�ǁĞďƐŝƚĞ� ĐŽŶƐŝĚĞƌŝŶŐ� ƚŚĞ�
ůŽŽŬ� ĂŶĚ� ĨĞĞů͕� ƌĞĂĚĂďŝůŝƚǇ� ĂŶĚ� ĞĂƐĞ� ŽĨ� ƵƐĞ͘� dŚĞ� ĨĞĞĚďĂĐŬ� ĨƌŽŵ� ƚŚĞ�ƉĂŶĞů�ǁĂƐ� ƵƐĞĚ� ƚŽ� ƐŚĂƉĞ� ƚŚĞ� ĮŶĂů�
ĚĞƐŝŐŶ�ƚŚĞ�ŵŽƐƚ�ŶŽƚĂďůĞ�ĐŚĂŶŐĞƐ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ĨĞĞĚďĂĐŬ�ǁŚĞƌĞ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ŶĂǀŝŐĂƟŽŶ�ĐůĞĂƌĞƌ͘� 

ZĞƐŝĚĞŶƚ�WĂŶĞů�hƉĚĂƚĞ 

^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     Ϯϲ 
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 ��ƉŽƐŝƚŝǀĞ�ĂŶĚ�ŵŽƚŝǀĂƚĞĚ�ǁŽƌŬĨŽƌĐĞ�ŝƐ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ŚŝŐŚ�ƉĞƌĨŽƌŵŝŶŐ͘�dŽ�ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ŽƵƌ�ƐƚĂĨĨ�ĂƌĞ�
ƉĞƌĨŽƌŵŝŶŐ�ĂŶĚ�ŚŽǁ�ǁĞ�ĂƌĞ�ƐƵƉƉŽƌƚŝŶŐ�ƚŚĞŵ�ǁĞ�ůŽŽŬ�Ăƚ�ŬĞǇ�ŝŶĚŝĐĂƚŽƌƐ�ĂŶĚ�ƌĞĐĞŶƚ�ĂĐƚŝǀŝƚǇ͘� 
 
^ƚĂī�hƉĚĂƚĞ 
^ƚĂī� ǁŚŽ� ŚĂĚ� ďĞĞŶ� ƉƌŝŵĂƌŝůǇ� ǁŽƌŬŝŶŐ� ĨƌŽŵ� ŚŽŵĞ� ĚƵƌŝŶŐ� ƚŚĞ� ƉĂŶĚĞŵŝĐ� ĐŽŵŵĞŶĐĞĚ� ǁŝƚŚ� Ă� ƉŚĂƐĞĚ�
ƌĞƚƵƌŶĞĚ� ƚŽ� ƚŚĞ� ŽĸĐĞ�ŽŶ�ϭϵ� :ƵůǇ�ǁŝƚŚ� ƐƚĂī� ĐŽŵŝŶŐ� ŝŶ� ϭ� ŝŶ� ϰ�ĚĂǇƐ� ŽŶ� Ă� ƌŽƚĂ� ƚŽ� ƌĞĚƵĐĞ�ŶƵŵďĞƌƐ� ŝŶ� ƚŚĞ�
ďƵŝůĚŝŶŐ͘ tĞ� ƚŽŽŬ� Ă� ĐĂƵƟŽƵƐ� ĂƉƉƌŽĂĐŚ� ĂŶĚ� ƉĂŝĚ� ƉĂƌƟĐƵůĂƌ� ĂƩĞŶƟŽŶ� ƚŽ� ŝŶĨĞĐƟŽŶ� ƌĂƚĞƐ� ǁŝƚŚŝŶ� ƚŚĞ�
ŽƌŐĂŶŝƐĂƟŽŶ͕�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ĂŶĚ�ƚŚĞ�ĐŽƵŶƚƌǇ͘�tĞ�ĂůƐŽ�ŵĂŝŶƚĂŝŶĞĚ�ŽƵƌ�ƐĂĨĞ�ƐǇƐƚĞŵ�ŽĨ�ǁŽƌŬ͘  
 
tĞ� ƌĞǀŝĞǁ� ŽƵƌ� ĂƌƌĂŶŐĞŵĞŶƚƐ� ƌĞŐƵůĂƌůǇ� ĂŶĚ� ĐŽŶƟŶƵĞ� ƚŽ� ůŝƐƚĞŶ� ƚŽ� ƐƚĂī� ĨĞĞĚďĂĐŬ͘ /Ŷ� �ƵŐƵƐƚ� ϮϬϮϭ� ŽĸĐĞ�
ďĂƐĞĚ�ƐƚĂī�ǁĞƌĞ�ƐƵƌǀĞǇĞĚ�ƚŽ�ĮŶĚ�ŽƵƚ�ĂďŽƵƚ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞƐ�ƌĞƚƵƌŶŝŶŐ�ƚŽ�ǁŽƌŬ�ƉŽƐƚ�ϭϵ�:ƵůǇ�ϮϬϮϭ͘�dŚŝƐ�
ĨĞĞĚďĂĐŬ� ǁĂƐ� ƵƐĞĚ� ƚŽ� ŝŶĨŽƌŵ� Ă� ƌĞǀŝĞǁ� ŽĨ� ŽĸĐĞ� ǁŽƌŬŝŶŐ� ƉƌĂĐƟĐĞƐ͕� ŶĂŵĞůǇ� ǁŚĞŶ� ƚŚĞ� ŶĞǆƚ� ƐƚĂŐĞ� ŽĨ�
ƚƌĂŶƐŝƟŽŶ�ǁŽƵůĚ�ĐŽŵŵĞŶĐĞ͕�ĂŶĚ�ƚŽ�ƐŚĂƉĞ�ĨƵƚƵƌĞ�ƌĞƚƵƌŶ�ƚŽ�ǁŽƌŬ�ƉůĂŶƐ͘�ϮϯϬ�ƌĞƐƉŽŶƐĞƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ͘���
ϱϱй�ƌĞƐƉŽŶƐĞ�ƌĂƚĞ�;ďĂƐĞĚ�ŽŶ�ϰϭϰ�ŽĸĐĞ�ďĂƐĞĚ�ƐƚĂīͿ͘�dŚĞ�ƐƵƌǀĞǇ�ƐŚŽǁĞĚ�ƚŚĂƚ�ƐƚĂī�ĂƌĞ�ĨĞĞůŝŶŐ�ƐƵƉƉŽƌƚĞĚ�
ĂŶĚ� ĐŽŶŶĞĐƚĞĚ� ƚŽ� ƚŚĞŝƌ� ĐŽůůĞĂŐƵĞƐ�ŚŽǁĞǀĞƌ� ƚŚĞ� ĐŽŵŵĞŶƚƐ�ŚŝŐŚůŝŐŚƚĞĚ� ƐĞǀĞƌĂů� ĂƌĞĂƐ� ĨŽƌ� ŝŵƉƌŽǀĞŵĞŶƚ͘�
dŚĞ�ŵŽƐƚ� ƐŝŐŶŝĮĐĂŶƚ� ƚŚĞŵĞƐ�ǁĞƌĞ� ƐƚĂī� ƌĞƋƵĞƐƟŶŐ�ŐƌĞĂƚĞƌ�ŇĞǆŝďŝůŝƚǇ�ĂŶĚ�ŵŽƌĞ�ŚŽŵĞ�ǁŽƌŬŝŶŐ� ŝŶ� ĨƵƚƵƌĞ�
ĂŶĚ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƐƚĂī�ĂƐŬĞĚ�ĨŽƌ�ƚŚĞ�ƉŚĂƐĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ďĞ�ĐŽŶƟŶƵĞĚ͘� 
 
tĞ�ŚĂǀĞ�ĂůƐŽ�ĚĞǀĞůŽƉĞĚ�ŶĞǁ�ŚǇďƌŝĚ�ǁŽƌŬŝŶŐ�ŐƵŝĚĂŶĐĞ�ĂŶĚ�ŚĞůĚ�ƐƚĂī�ĨŽƌƵŵƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĂƚ�ŽƵƌ�ŶĞǆƚ�
ƐƚĞƉƐ�ǁŽƵůĚ�ďĞ�ĂŶĚ�ǁŚĂƚ�ŽƵƌ�͞ŶĞǁ�ŶŽƌŵĂů͟�ǁŽƵůĚ�ůŽŽŬ�ůŝŬĞ͘ dŚĞ�ĨŽƌƵŵƐ�ǁĞƌĞ�ǁĞůů�ƌĞĐĞŝǀĞĚ�ĂŶĚ�ĂƩĞŶĚĞĚ�
ĂŶĚ�ƚŚĞ�ŽƵƚĐŽŵĞ�ďĞŝŶŐ�ĞǆƉůŽƌĞĚ�ĨŽƌ�ŚǇďƌŝĚ�ǁŽƌŬĞƌƐ�ŝƐ�Ϯ-ϱ�ĚĂǇƐ�ƉĞƌ�ǁĞĞŬ�ŝŶ�ƚŚĞ�ŽĸĐĞ�ǁŝƚŚ�Ă�ƚĞĂŵ�ĚĂǇ�Ăƚ�
ůĞĂƐƚ�ŽŶĐĞ�Ă�ĨŽƌƚŶŝŐŚƚ͘ dŚĞ�Ăŝŵ�ŝƐ�ĨŽƌ�ƚŚŝƐ�ǁŽƌŬŝŶŐ�ƉĂƩĞƌŶ�ƚŽ�ďĞ�ĞŵďĞĚĚĞĚ�ĂĐƌŽƐƐ�ŚǇďƌŝĚ�ǁŽƌŬĞƌƐ�Ăƚ�Ăůů�
ůŽĐĂƟŽŶƐ� ďƵƚ� ŽƵƌ� ĚŝīĞƌĞŶƚ� ŽĸĐĞƐ� ŵĂǇ� ŶĞĞĚ� ƚŽ� ĚĞǀĞůŽƉ� ƚŚĞŝƌ� ŽǁŶ� ŵŽĚĞůƐ� ĂƐ� ƚŚĞŝƌ� ŽƉĞƌĂƟŽŶĂů�
ƌĞƋƵŝƌĞŵĞŶƚƐ� ĚŝīĞƌ͘� KƵƌ� ͞ŶĞǁ� ŶŽƌŵĂů͟� ŝƐ� ƐĐŚĞĚƵůĞĚ� ƚŽ� ĐŽŵŵĞŶĐĞ� ŽŶ� ϭϱ� EŽǀĞŵďĞƌ� ďƵƚ� ƚŚŝƐ� ǁŝůů� ďĞ�
ĚĞƉĞŶĚĞŶƚ�ŽŶ�ǁŝĚĞƌ�ĨĂĐƚŽƌƐ͘ 

KƵƌ�tŽƌŬĨŽƌĐĞ 

^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     Ϯϳ 

�ŽǀŝĚ-ϭϵ�ŵĞĂƐƵƌĞƐ Yϭ YϮ 

EƵŵďĞƌ�ŽĨ�ƐƚĂī�ǁŚŽ�ƚĞƐƚĞĚ�ƉŽƐŝƟǀĞ�ĂŶĚ�ǁĞƌĞ�ĂďƐĞŶƚ�ƐŝĐŬ ϰ ϭϬ 

EƵŵďĞƌ�ŽĨ�ƐƚĂī�ƚĞƐƚĞĚ�ƉŽƐŝƟǀĞ�ĨŽƌ��ŽǀŝĚ-ϭϵ�ĂŶĚ�ĐŽƵůĚ�ĐŽŶƟŶƵĞ�ƚŽ�ǁŽƌŬ�ĨƌŽŵ�ŚŽŵĞ ϭ ϭϯ 

EƵŵďĞƌ�ŽĨ�ƐƚĂī�ƚĞƐƚĞĚ�ƉŽƐŝƟǀĞ�ĨŽƌ��ŽǀŝĚ-ϭϵ�ĂŶĚ�ĐŽƵůĚ�ŶŽƚ�ǁŽƌŬ�ĨƌŽŵ�ŚŽŵĞ Ϯ ϭϳ 

EƵŵďĞƌ�ŽĨ�ƐƚĂī�ƐĞůĨ-ŝƐŽůĂƟŶŐ�ĂŶĚ�ĐŽƵůĚ�ĐŽŶƟŶƵĞ�ƚŽ�ǁŽƌŬ�ĨƌŽŵ�ŚŽŵĞ ϭϰ ϯϳ 

EƵŵďĞƌ�ŽĨ�ƐƚĂī�ƐĞůĨ-ŝƐŽůĂƟŶŐ�ĂŶĚ�ĐŽƵůĚ�ŶŽƚ�ǁŽƌŬ�ĨƌŽŵ�ŚŽŵĞ ϮϬ ϰϰ 

<ĞǇ�ƐƚĂī�ŵĞĂƐƵƌĞƐ  YƵĂƌƚĞƌ�Ϯ�
ϭϵͬϮϬ 

YƵĂƌƚĞƌ�Ϯ�
ϮϬͬϮϭ 

YƵĂƌƚĞƌ�ϭ�
ϮϭͬϮϮ 

YƵĂƌƚĞƌ�Ϯ�
ϮϭͬϮϮ 

dĂƌŐĞƚ�
ϮϭͬϮϮ 

й�ŽĨ�ƐƚĂī�ƚƵƌŶŽǀĞƌ Ϯ͘ϱй Ϯ͘ϱй ϯ͘Ϭй ϰ͘Ϭй ϭϰй 

�ǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ƐŝĐŬ�ĚĂǇƐ�ƉĞƌ�
ĞŵƉůŽǇĞĞ�;&d�Ϳ�ƉĞƌ�ǇĞĂƌ� ϯ͘ϳ Ϯ͘Ϯ ϭ͘ϳ ϯ͘ϱ ϯ͘Ϭ 
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^ƚĂī�dƵƌŶŽǀĞƌ� 
^ƚĂī�ƚƵƌŶŽǀĞƌ�ŝŶ�ƋƵĂƌƚĞƌ�Ϯ�ŝŶĐƌĞĂƐĞĚ�ƐůŝŐŚƚůǇ�ƚŽ�ϰй͘ �dŚŝƐ�ƌĞŵĂŝŶƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĂŶŶƵĂů�ƚĂƌŐĞƚ͘�dŚĞ�ĐŽƵŶƚƌǇ�ŝƐ�
ƌĞĐŽǀĞƌŝŶŐ�ĨƌŽŵ�ƚŚĞ�ĞīĞĐƚƐ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ĂŶĚ�ƚŚĞ�ŶĂƟŽŶĂů�ĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ�ŚĂƐ�ƌŝƐĞŶ�ƚŽ�ϳϱ͘Ϯй͘ dŚĞ�
ǀĂĐĂŶĐǇ� ƌĂƚĞ�ĂĐƌŽƐƐ�Ăůů� ƐĞĐƚŽƌƐ�ŚĂƐ� ŝŶĐƌĞĂƐĞĚ�ŵĞĂŶŝŶŐ�ƚŚĂƚ�ƐŽŵĞ�ĞŵƉůŽǇĞĞƐ�ŚĂǀĞ� ĨĞůƚ� ƚŚĂƚ� ƚŚĞƌĞ� ŝƐ� ůĞƐƐ�
ƌŝƐŬ�ĂƩĂĐŚĞĚ�ƚŽ�ŵŽǀŝŶŐ�ĞŵƉůŽǇŵĞŶƚ�ŶŽǁ͘ �ĞƐƉŝƚĞ�ƚŚĞ�ƐůŝŐŚƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ůĞĂǀĞƌƐ�ƚŚĞ��ŽƵŶĐŝů�ĐŽŶƟŶƵĞƐ�ƚŽ�
ĞǆƉĞƌŝĞŶĐĞ�Ă�ŚŝŐŚ�ůĞǀĞů�ŽĨ�ŐƌŽǁƚŚ͕�ǁŝƚŚ�ϰϵ�ŶĞǁ�ĞŵƉůŽǇĞĞƐ�ũŽŝŶŝŶŐ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ϲ�ŵŽŶƚŚƐ�ŽĨ�
ƚŚŝƐ�ĮŶĂŶĐŝĂů� ǇĞĂƌ͘ tĞ�ŚĂǀĞ� ƌĞǀŝĞǁĞĚ�ŚŽǁ�ǁĞ�ĐŽŶĚƵĐƚ�Ğǆŝƚ� ƐƵƌǀĞǇƐ�ĂŶĚ�ĂƌĞ�ŶŽǁ�ŽīĞƌŝŶŐ� ŝŶƚĞƌǀŝĞǁƐ� ƚŽ�
ƚŚŽƐĞ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ǁĞ�ǁŽƵůĚ�ŚĂǀĞ�ůŝŬĞĚ�ƚŽ�ƌĞƚĂŝŶ͕�ĂŶĚ�ƚŚŽƐĞ�ŝŶ�ĂƌĞĂƐ�ŽĨ�ŚŝŐŚ�ƚƵƌŶŽǀĞƌ�ƚŽ� ŝŶĨŽƌŵ�ŽƵƌ�
ƌĞƚĞŶƟŽŶ�ƐƚƌĂƚĞŐŝĞƐ�ŐŽŝŶŐ�ĨŽƌǁĂƌĚ͘ 
  
^ŝĐŬŶĞƐƐ��ďƐĞŶĐĞ � 
^ŝĐŬŶĞƐƐ� ĨŽƌ�ƚŚĞ��ŽƵŶĐŝů� ŝŶ�ƋƵĂƌƚĞƌ�ƚǁŽ�ǁĂƐ�ϯ͘ϰϴ�ĚĂǇƐ�ƉĞƌ�&d��ĂŐĂŝŶƐƚ�Ă�ƚĂƌŐĞƚ�ŽĨ�ϯ�ĚĂǇƐ͘�dŚŝƐ� ŝƐ�ŚŝŐŚĞƌ�
ƚŚĂŶ� ƚŚĞ� ĐŽŵƉĂƌĞĚ� ƚŽ� Ϯ͘ϭϱ� ĚĂǇƐ� ŝŶ� ƚŚĞ� ƐĂŵĞ�ƉĞƌŝŽĚ� ůĂƐƚ� ǇĞĂƌ�ǁŚĞŶ�ǁĞ�ǁĞƌĞ� ŝŶ� ůŽĐŬĚŽǁŶ͘ � dŚŝƐ� ŝƐ� ĂŶ�
ŝŶĐƌĞĂƐĞ� ŝŶ� ƚŚĞ� ŶƵŵďĞƌ�ŽĨ�ǁŽƌŬŝŶŐ�ĚĂǇƐ� ůŽƐƚ� ŽĨ� ϯϱϱ͘ dŚŝƐ�ǁĂƐ� ůĂƌŐĞůǇ� ĚƵĞ� ƚŽ� ƚŚĞ� ŝŶĐƌĞĂƐĞ� ŝŶ� ůŽŶŐ� ƚĞƌŵ�
ĂďƐĞŶĐĞƐ� ;ϲϮй� ŽĨ� ĂďƐĞŶĐĞƐ� ďĞŝŶŐ� ůŽŶŐ� ƚĞƌŵͿ͘ dŚĞƐĞ�ǁĞƌĞ� ĂƩƌŝďƵƚĞĚ� ƚŽ� Ă� ŶƵŵďĞƌ� ŽĨ� ƌĞĂƐŽŶƐ� ŝŶĐůƵĚŝŶŐ�
ƉŽƐƚ-ŽƉĞƌĂƟǀĞ�ƌĞĐŽǀĞƌǇ�ĂŶĚ�ŽƚŚĞƌ�ĐůŝŶŝĐĂů�ŝƐƐƵĞƐ͘�dŚĞƌĞ�ǁĂƐ�ĂůƐŽ�ƐŽŵĞ�ŵĞŶƚĂů�ŚĞĂůƚŚ-ƌĞůĂƚĞĚ�ĂďƐĞŶĐĞ�ďƵƚ�
ŶŽŶĞ�ŽĨ� ƚŚĞ� ĂďƐĞŶĐĞƐ�ǁĞƌĞ�ǁŽƌŬ-ƌĞůĂƚĞĚ�ĂŶĚ�,Z� ĐŽŶƟŶƵĞ� ƚŽ�ǁŽƌŬ� ĐůŽƐĞůǇ�ǁŝƚŚ�ŵĂŶĂŐĞƌƐ� ƚŽ�ĚĞĂů�ǁŝƚŚ�
ƚŚĞƐĞ�ĂďƐĞŶĐĞƐ͘  
 
YƵĂƌƚĞƌ� Ϯ� ĂůƐŽ� ƐĂǁ� Ă� ŵĂƌŬĞĚ� ŝŶĐƌĞĂƐĞ� ŝŶ� �ŽǀŝĚ-ƌĞůĂƚĞĚ� ƐĞƌǀŝĐĞ� ĚŝƐƌƵƉƟŽŶ� ĨŽůůŽǁŝŶŐ� ƚŚĞ� ůŝŌŝŶŐ� ŽĨ� Ăůů�
ŶĂƟŽŶĂů�ƌĞƐƚƌŝĐƟŽŶƐ�ŽŶ�ϭϵ�:ƵůǇ͘ �tĞ�ƌĞƚĂŝŶĞĚ�Ă�ƐĂĨĞ�ƐǇƐƚĞŵ�ŽĨ�ǁŽƌŬ�ŝŶ�ŽƵƌ�ŽĸĐĞƐ�ĂŶĚ�ĨŽƌ�ƐƚĂī�ƵŶĚĞƌƚĂŬŝŶŐ�
�ŽƵŶĐŝů� ǁŽƌŬ� ďƵƚ� ǁŝƚŚ� ƚŚĞ� ůŝŌŝŶŐ� ŽĨ� ŶĂƟŽŶĂů� ƌĞƐƚƌŝĐƟŽŶƐ� ǁĞ� ŚĂǀĞ� ƐĞĞŶ� ŝŶĐƌĞĂƐĞĚ� ŶƵŵďĞƌƐ͘� dŚŝƐ�
ĚĞŵŽŶƐƚƌĂƚĞƐ�ƚŚĞ�ŬŶŽĐŬ-ŽŶ�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘  
 
dŚĞ�ƐĞƌǀŝĐĞ�ĂƌĞĂƐ�ŵŽƐƚ�ŝŵƉĂĐƚĞĚ ĐŽŶƟŶƵĞ�ƚŽ�ďĞ��ŶǀŝƌŽŶŵĞŶƚĂů�^ĞƌǀŝĐĞƐ�ĂŶĚ�,ŽƵƐŝŶŐ�DĂŝŶƚĞŶĂŶĐĞ�ǁŚĞƌĞ�
ŵĂŶǇ�ĞŵƉůŽǇĞĞƐ�ǁĞƌĞ�ƵŶĂďůĞ�ƚŽ�ǁŽƌŬ�ĨƌŽŵ�ŚŽŵĞ�ĚƵĞ�ƚŽ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞŝƌ�ǁŽƌŬ͘�dŚŝƐ͕�ĂůŽŶŐƐŝĚĞ�ƐƚĂĸŶŐ�
ƐŚŽƌƚĂŐĞƐ͕� ĐŽŶƟŶƵĞƐ� ƚŽ�ƉŽƐĞ� ĂŶ� ŝƐƐƵĞ͘ �tŚŝůƐƚ� ƚŚĞ� �ŽƵŶĐŝů� ŚĂƐ� ĐŽŶƟŶƵĞĚ� ƚŽ� ĞǆƉĞƌŝĞŶĐĞ� Ă� ŚŝŐŚ� ůĞǀĞů� ŽĨ�
ŐƌŽǁƚŚ� ŝŶ� ƋƵĂƌƚĞƌ� ƚǁŽ͕� ǁĞ� ĨŽƵŶĚ� ƚŚĂƚ� ǁĞ� ǁĞƌĞ� ƌĞĐĞŝǀŝŶŐ� ĨĂƌ� ĨĞǁĞƌ� ƋƵĂůŝƚǇ� ĂƉƉůŝĐĂƟŽŶƐ� ĨŽƌ� ũŽď� ƌŽůĞƐ͕�
ƉĂƌƟĐƵůĂƌůǇ�>'s�ĚƌŝǀĞƌƐ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂůͬƚĞĐŚŶŝĐĂů�ƌŽůĞƐ͘��Ɛ�ƐƵĐŚ�ǁĞ�ŚĂǀĞ�ŽŌĞŶ�ŚĂĚ�ƚŽ�ƌĞ-ĂĚǀĞƌƟƐĞ� ũŽď�
ǀĂĐĂŶĐŝĞƐ͘ dŚŝƐ�ŝƐ�ƌĞŇĞĐƟǀĞ�ŽĨ�ƚŚĞ�ƐŝƚƵĂƟŽŶ�ǁŝƚŚŝŶ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚ�ĂƐ�ƚŚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ ĂƌĞ�ĂďůĞ�ƚŽ�ŽīĞƌ�
ŚŝŐŚĞƌ�ƐĂůĂƌŝĞƐ�ĨŽƌ�ŵĂŶǇ�ƌŽůĞƐ͘ 

KƵƌ�tŽƌŬĨŽƌĐĞ�ĐŽŶƟŶƵĞĚ͘͘͘ 

^ĞƌǀŝŶŐ�WĞŽƉůĞ͘�/ŵƉƌŽǀŝŶŐ�>ŝǀĞƐ͘     Ϯϴ 
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APPENDIX 2 
 

Housing Measures for Homes & Communities and Housing Advisory Group 
 

Indicator Name 
Year to Date 

Quarter 2 
19/20 

Year to Date 
Quarter 2 

20/21 

Year to Date 
Quarter 2 

21/22 

Year to Date 
Target 21/22 

Amount of current arrears as a % of annual rent debit 2.45% 2.24% 1.88% 2.30% 

Amount of Current Arrears  £508,545 £528,158 £440,921 £400,000 

Former tenant arrears as a % of annual rent debit 1.19% 1.03% 1.05% 1.30% 

Number of Notices to Quit served at temporary accommodation for rent 
arrears 0 0 0 Trend 

Number of all tenants who have been evicted for rent arrears 5 0 2 10 

% of all tenants who have been evicted for rent arrears 0.10% 0.00% 0.04% 0.36% 

Asset Investment - % of properties meeting the Decent Homes standard 100.0% 100.0% 
No Data 
Provided 100.0% 

Number of properties who have refused Decent Homes works - - 
No Data 
Provided No target set 

Customer satisfaction with ASB 84.0% 83.0% 69.0% 90.0% 

Customer Satisfaction with Allocations 89.0% 94.0% 99.0% 95.0% 

Customer Satisfaction with Customer Access Services 85.0% 90.0% N/A 95.0% 
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2 
 

Housing Measures for Homes & Communities and Housing Advisory Group 
 

Indicator Name 
Year to Date 

Quarter 2 
19/20 

Year to Date 
Quarter 2 

20/21 

Year to Date 
Quarter 2 

21/22 

Year to Date 
Target 21/22 

Tenant satisfaction with landlords complaints handling - - 100.0% 90.0% 

Customer Satisfaction with Right to Buy Service 100.0% 92.0% 83.0% 90.0%  

Customer satisfaction with Investment Works  77.0% 90.0% 90.0% 95.0% 

Customer Satisfaction with Disabled Adaptations 97.5% 95.0% 97.0% 95.0% 

Customer Satisfaction with Gas Servicing 94.0% 95.0% 96.0% 95.0% 

Customer Satisfaction with Responsive Repairs 92.0% 95.0% 93.0% 95.0% 

Percentage of complaints resolved within agreed timescales - -  No Data 
Provided No target set  

Avg time spent in temporary accommodation (weeks) N/A No Data 
Provided  11.5 13.0 

Average time (days) to re-let Council properties 15.0 39.3 26.4 18.0 

Number of Empty Properties having major works (at quarter end) 17 12 26  Trend  

Number of Empty Properties ready to let (at quarter end) 13 52 14  Trend  

% effective response to careline calls within 180 seconds (industry standard)  - 98.5% 98.0% 99.0% 
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Housing Measures for Homes & Communities and Housing Advisory Group 
 

Indicator Name 
Year to Date 

Quarter 2 
19/20 

Year to Date 
Quarter 2 

20/21 

Year to Date 
Quarter 2 

21/22 

Year to Date 
Target 21/22 

% of rent loss through dwellings being vacant 0.60% 1.00% 1.06% 0.60% 

% careline installations within 10 working days - 97.0% 88.7% 100.0% 

No. complaints relating to fairness and/or respect relative to hsg stock - - 1  Trend  

No of failed introductory tenancies 0 0 3 0 

Number of Red warning notices issued 14 6 7  Trend  

Number of Orange warning notices issued 3 8 6  Trend  

Number of Yellow warning notices issued 5 15 4  Trend  

Number of Notices to Quit issued 0 7 4  Trend  

Number of Legal Proceedings (Possession) undertaken (breach of tenancy) 1 0 1  Trend  

Number of evictions (ASB) 0 0 0  Trend  

Number of new ASB cases (Tenants) 148 131 49  Trend  

Tenancy turnover 6.8% 3.0% 7.2% 7.50% 
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Housing Measures for Homes & Communities and Housing Advisory Group 
 

Indicator Name 
Year to Date 

Quarter 2 
19/20 

Year to Date 
Quarter 2 

20/21 

Year to Date 
Quarter 2 

21/22 

Year to Date 
Target 21/22 

% of issues actioned within 4 weeks of walkabout 100.0% N/A 93.0% 100.0% 

% of rent collected from current tenants as a % of rent owed 98.9% 100.6% 99.1% 99.6% 

Number registered for My Account  2,846 4,253 2,072 Trend 

% of Right to Buy Sales completed against all applications - - 34.4% Trend 

Amount of Rent collected £11,089,999 £11,773,970 £11,703,767 £11,750,000 

Average "End to End" time for all reactive repairs (CALENDAR days) N/A 8.4 27.5 6.0 

% of emergency repairs completed within target 99.8% 100.0% 100.0% 93.0% 

% of routine repairs completed within target (non urgent) 98.9% 92.8% 95.8% 95.0% 

% of all reactive repairs completed within target time 99.4% 95.0% 94.6% No target set 
yet 

% of repairs completed at first visit N/A 96.0% 98.4% 98.0% 

Number of properties without a valid Gas Servicing certificate 6 16 47 5 

Energy Home Support - Number of private sector residents participating in the 
District’s fuel poverty alleviation schemes - - No Data 

Provided - 
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Housing Measures for Homes & Communities and Housing Advisory Group 
 

Indicator Name 
Year to Date 

Quarter 2 
19/20 

Year to Date 
Quarter 2 

20/21 

Year to Date 
Quarter 2 

21/22 

Year to Date 
Target 21/22 

Average number of days to process major planning applications - - 146 Trend 

Average number of days to process minor planning applications - 69 61 Trend 

Number commercial applications - 17 14 Trend 

Number of residential applications - 116 107 Trend 

Number planning applications major - 26 29 Trend 

Number planning applications minor - 511 633 Trend 

% Reduction in all crime  - Newark & Sherwood District 1.6% 20.0% 17.0% 0.0% 

No of New ASB reports to the Council (Non tenants) 137 162 44 Trend 

Average no of working days to process housing benefit change in circumstances 3.3 7.2 7.4 7.0 

Average no of working days to process new housing benefit claims - - 18.0 18.0 

 
 
 
 
 

A
genda P

age 40



6 
 

Annual Indicators – Included for information 
 

Indicator Name 19/20 
Q4 Value 

20/21 
Q4 Value 

20/21 
Q4 Target 

% of rent arrears written off 0.30% 0.37% 0.40% 

% of tenants satisfied with landlord / overall service (STAR) - 87.5% Trend 

% of tenants who felt staff were able to deal with their problem (STAR) - 87.1% 91.0% 

% of tenants satisfied with the quality of their home (STAR) - 85.7% 90.0% 

% of tenants satisfied with supported housing services (STAR) - 87.5% 88.0% 

% of tenants satisfied with the neighbourhood (STAR) - 90.0% 87.0% 

% of tenants satisfied that their views are being taken into account (STAR) - 81.8% 82.0% 

% of tenants who feel they are kept informed about things which affect them (STAR) - N/A 85.0% 

% of tenants satisfied with the responsive repairs service (STAR) - 82.0% 85.0% 

% of tenants satisfied with the grounds maintenance, such as grass cutting, in their area (STAR) - - New for Q4 
21/22 

Tenant satisfaction that landlords listens to their views and takes notice of them - - New for Q4 
21/22 

Tenant satisfaction with landlords engagement with tenants - - New for Q4 
21/22 
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7 
 

Indicator Name 19/20 
Q4 Value 

20/21 
Q4 Value 

20/21 
Q4 Target 

Tenant satisfaction with landlord actions to keep communal areas clean and safe - - New for Q4 
21/22 

Tenant satisfaction with landlord contribution to the neighbourhood associated with their home - - New for Q4 
21/22 

Change in NSDC stock size - 25 Trend 

 % of properties with an energy efficiency (SAP) rating of C or above * * New for Q4 
21/22 

Number of properties delivered through the HRA Development Programme - - New for Q4 
21/22 

Number of Dwellings Completed 552 767 Trend 

Number of dwellings committed or under construction 7,749 7,296 Trend 

Affordable homes completed 134 195 Trend 

 
* Ongoing work to collate the SAP EPC data as there appear to be some certificates missing and reconciliation is in progress.  Consultants are in place to 
assist in obtaining new EPCs.  PI will be populated in the coming periods 
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Appendix Three 
OMBUDSMAN ANNUAL REPORT 
 
1.0 Introduction 

 
1.1 Each year the Local Government and Social Care Ombudsman (LGO) produces an 

Annual Review Letter for local authorities detailing the number and type of complaints 
and decisions made relating to each authority.  The annual review letter for the period 
1 April 2020 – 31 March 2021 for Newark & Sherwood District Council is attached to 
this report as an Appendix. 
 

2.0 Annual Review (April 2020 to March 2021) 
 
2.1 The statistics provided with the Annual Review Letter show that for this period, the 

LGO received eleven complaints relating to services provided by this Council and made 
decision on eight complaints. This compares to ten decisions being made in 2019 -20 

 
2.2 The received and decided figures are different due to a number of reasons including: 

• The complaint may have been received during 2020/21 but a decision will be made 
in 2021/22 (or even a later year) and therefore this figure will show in a later years 
report 

• The complaint did not relate to a service delivered by NSDC e.g. highways and 
transport. 

• The complaint was classed as premature. 
 
2.3 Likewise, the received figures the LGO provide never align with the figures the Council 

hold. This is because the LGO numbers include enquires from people who the LGO 
signpost back to the Council but never contact us.  These are captured in the “closed 
after initial enquires” figures. There is no way of identifying who these customers are. 
The table below details the categories of the complaints received and the decisions 
made in each Ombudsman category. 

 
 
 
 
 
 
 
 
 
 
 
 

Ombudsman Category Received by the LGO Decided by the LGO 
Benefits and Council Tax 2 1 
Corporate/Other Services  1 3 
Environmental Services 3  
Planning and Development 4 4 
Housing 1  
Highways & Transport  1  
Total 12 8 
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2.4 The table below shows the outcome of each decision 
 
 
 
 
 
 
 
 
 
 
2.5 Further details regarding the nature of each complaint is in the table below. The 

details are anonymised and brief in content in order not to be able to identify the 
details of the complaint or the associated property.  

 
2.6 The one upheld complaint related to a decision made regarding a parish council code 

of conduct complaint. Having initially assessed the complaint, the LGO was of the view 
that a settlement of the complaint could be achieved at the assessment stage, by the 
Council reconsidering the complaint by reviewing additional evidence. The Council 
reconsidered the complaint and reached the conclusion that its initial decision 
remained the same which was that a breach of conduct had not taken place. As we 
agreed to review the complaint, the LGO considered that this represented a suitable 
resolution to the complaint and therefore would not investigate. This complaint was 
classed as upheld with no further action required. The complainant raised a further 
complaint with the LGO who decided not to investigate this and it was closed after 
initial enquires. 

Ombudsman Category 

Closed 
after 
initial 

enquiries 

Upheld 

Referred 
back for 

local 
resolution 

Total 

Benefits and Council Tax 1   1 
Corporate/Other Services  2 1  3 
Planning and Development 3  1 4 
Total 6 1 1 8 
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2.7  Table of Complaints 
 

Ombudsman 
Decision 

Ombudsman 
Reference 
Number 

Ombudsman 
Category Summary of initial complaint Ombudsman 

Decision Decision Reason Ombudsman 
Remedy 

1 20000707 Planning and 
Development 

Incorrectly interpreted the 
conclusion of the planning 

inspectorate 

Closed after initial 
enquiries 

Not warranted by alleged 
maladminstration /service failure 

 
The Council followed the right 

process and considered the 
relevant matters 

 

2 20000937 Corporate and 
Other Services 

Handling of complaint regarding 
conduct of parish councillor left 
complainant feeling vulnerable 

Upheld Injustice remedied during LGO 
consideration 

New appeal/review 
or reconsidered 

decision 

3 20004506 Corporate and 
Other Services 

The Council failed to deal 
appropriately with a complaint 
about the conduct of a parish 
councillor - links to complaint 

20000937 

Closed after initial 
enquiries 

Not warranted by alleged 
maladminstration /service failure 

 
No evidence of fault in how the 

Monitoring Officer reached their 
decision 

 

4 20004988 Planning and 
Development 

Assessment of planning 
application for a development 
near the complainants home 

Closed after initial 
enquiries 

Not warranted by alleged 
maladminstration /service failure 

 
The Council properly considered 
the application before granting 

permission, the Ombudsman was 
unlikely to find fault by the 

Council 

 

5 20005831 Benefits and Tax 
The council tax refund received 

was much less than been 
expected 

Closed after initial 
enquiries 

Not warranted by alleged 
maladminstration /service failure 

 
Insufficient evidence of fault by 

the Council to justify pursuing the 
complaint further 
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6 20007079 Corporate and 
Other Services 

The Council failed to deal 
appropriately with a complaint 
about the conduct of a parish 

councillor 

Closed after initial 
enquiries 

Other reason not to investigate 
 

Insufficient evidence of fault, has 
not caused injustice, investigation 

would not be a good use of 
limited public resources and the 

LGO cannot investigate the 
actions of a parish council or 

councillor as they are outside of 
the  jurisdiction of the 

Ombudsman. 

 

7 20011745 Planning and 
Development 

Impact of planning decision on 
parents property 

Closed after initial 
enquiries 

Not warranted by alleged 
maladminstration /service failure 

 
The Council properly considered 
the application before granting 

permission, the Ombudsman was 
unlikely to find fault by the 

Council 

 

8 20012299 Planning and 
Development 

Complaint not passed on to the 
Council therefore no information 

available 

Referred back for 
local resolution Premature Decision - advice given  
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APPENDIX FOUR 
 
Authorisa�ons made under Regula�on of Inves�gatory Powers Act 
 
1.0 The Regula�on of Inves�gatory Powers Act 2000 (RIPA) governs the use of covert 

surveillance by public authori�es. Local authori�es are only permited to rely on RIPA 
where covert surveillance is undertaken for the purposes of preven�ng or detec�ng 
crime and only where such ac�on is necessary, propor�onate, jus�fied and compa�ble 
with human rights. Since 1 November 2012 local authori�es have been required to 
obtain judicial approval prior to undertaking RIPA covert surveillance. Addi�onally, 
since this date local authority use of directed surveillance under RIPA has been limited 
to the inves�ga�on of crimes, which atract a six month or more custodial sentence, 
with the excep�on of offences rela�ng to the underage sale of alcohol and tobacco. 

 
2.0 Under the legisla�on, it is the responsibility of the designated Senior Responsible 

Officer, which for the Council is the, Assistant Director - Legal & Democra�c Services to 
ensure regular reports to Members on the Council’s use of RIPA. The Council’s usage of 
covert surveillance has always been low and it should be noted that there have been no 
authorisa�ons of RIPA covert surveillance by the Council for several years. This is in line 
with the majority of Local Authori�es na�onwide. 

 
3.0 The last inspec�on of the Council’s use of RIPA took place virtually by the Inves�gatory 

Powers Commissioner’s Office (IPCO) on 24 February 2021. The Council passed this 
inspec�on with very posi�ve comments from the Inspectorate. 

 
4.0 There have been no use of covert surveillance nor any applica�ons to the Courts for 

RIPA authorisa�on to conduct any directed surveillance in 2020 or 2021 to date. 
 
5.0 There have been no use of covert surveillance nor any applica�ons to the Courts for 

RIPA authorisa�on to conduct any directed surveillance in 2020 or 2021 to date. No 
applica�ons to court or use of covert surveillance has been carried out by the Council 
since before the Act came into force in 2020. 
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