
�ϮϬϮϮ͘Ϭϲ͘ϭϱ�WĂŐĞ�ϭ 

DŽďŝůĞ�&ŽŽĚ�Θ��ĞǀĞƌĂŐĞ�^ĞƌǀŝĐĞ��ƉƉůŝĐĂƟŽŶ 
WĂĐŝĮĐ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ 
/ŶƚĞƌŶĞƚ��ĚĚƌĞƐƐ͗��ǁǁǁ͘ĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐͬĚĐĚ����ŵĂŝů��ĚĚƌĞƐƐ͗�ĚĐĚΛĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐ 

>KE'�����,�K&&/�� 
ϳϬϭϯ�^ĂŶĚƌŝĚŐĞ�ZŽĂĚ 
>ŽŶŐ��ĞĂĐŚ͕�t��ϵϴϲϯϭ 

ϯϲϬ-ϲϰϮ-ϵϯϴϮ 

^Khd,���E��K&&/�� 
ϭϮϭϲ�t�ZŽďĞƌƚ��ƵƐŚ��ƌŝǀĞ 

WK��Žǆ�ϲϴ 
^ŽƵƚŚ��ĞŶĚ͕�t��ϵϴϱϴϲ 

ϯϲϬ-ϴϳϱ-ϵϯϱϲ 

��DŽďŝůĞ�&ŽŽĚ�ĂŶĚ��ĞǀĞƌĂŐĞ�>ŝĐĞŶƐĞ�ŝƐ�ĂŶ�ĂŶŶƵĂů�ƌĞŶĞǁĂďůĞ�ůŝĐĞŶƐĞ�ŝƐƐƵĞĚ�ďǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽŵŵƵŶŝƚǇ��ĞͲ
ǀĞůŽƉŵĞŶƚ�;���Ϳ�ƚŽ�ŵŽďŝůĞ�ĨŽŽĚ�ƵŶŝƚƐ�ǁŝƚŚŝŶ�WĂĐŝĮĐ��ŽƵŶƚǇ͘�dŚĞ�ĞŶĐůŽƐĞĚ�ĂƉƉůŝĐĂƟŽŶ�ƉĂĐŬĞƚ�ŚĂƐ�ďĞĞŶ�ĐƌĞĂƚĞĚ�
ƚŽ�ŚĞůƉ�ǇŽƵ�ĐŽŵƉůĞƚĞ�Ăůů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƐƵďŵŝƚ�ǇŽƵƌ�ĂƉƉůŝĐĂƟŽŶ͘� 

�ĞĨŽƌĞ�ǇŽƵ�ĂƉƉůǇ͕�ǁĞ�ƌĞĐŽŵŵĞŶĚ�ĐŽŶƚĂĐƟŶŐ�ƚŚĞ�ůŽĐĂů�ďƵŝůĚŝŶŐ͕�ƉůĂŶŶŝŶŐ͕�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŚĞĂƚŚ�ĂŶĚͬŽƌ�ƚŚĞ�ƉƵďͲ
ůŝĐ� ƐĞǁĞƌ� ƉƌŽǀŝĚĞƌ� ĂŶĚ� ƉƵďůŝĐ�ǁĂƚĞƌ� ƉƵƌǀĞǇŽƌ� ĨŽƌ� ĂĚĚŝƟŽŶĂů� ƌĞƋƵŝƌĞŵĞŶƚƐ͘� /Ŷ� ĂĚĚŝƟŽŶ͕� Ăůů� ŽĐĐƵƉŝĞĚ� ǀĞŚŝĐůĞƐ�
;ĐŽŵŵĞƌĐŝĂů�ĐŽĂĐŚĞƐ͕�ƚƌƵĐŬƐ͕�ƚƌĂŝůĞƌƐͿ�ŵƵƐƚ�ŽďƚĂŝŶ�ĂƉƉƌŽǀĂů�ĨƌŽŵ�tĂƐŚŝŶŐƚŽŶ�^ƚĂƚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�>ĂďŽƌ�ĂŶĚ�
/ŶĚƵƐƚƌŝĞƐ�;>Θ/Ϳ�ƉƌŝŽƌ�ƚŽ�ĂƉƉůǇŝŶŐ͘�>Θ/�ƌĞŐƵůĂƟŽŶƐ�ŐŽǀĞƌŶ�ƚŚĞ�ƐĂĨĞƚǇ�ŽĨ�ĚĞƐŝŐŶ�ĂŶĚ�ƚŚĞ�ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�ƉůƵŵďŝŶŐ͕�
ŚĞĂƟŶŐ�ĂŶĚ�ĞůĞĐƚƌŝĐĂů�ĞƋƵŝƉŵĞŶƚ͘�WůĞĂƐĞ�ǀŝƐŝƚ�>Θ/͛Ɛ�ǁĞďƐŝƚĞ�;dŚĞ�>Θ/�&ŽŽĚ�dƌƵĐŬƐ�Θ�dƌĂŝůĞƌƐͿ�ĨŽƌ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌͲ
ŵĂƟŽŶ͘�>Θ/�ĚŽĞƐ�ŶŽƚ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ŶƵŵďĞƌ�Žƌ�ƚǇƉĞ�ŽĨ�ĞƋƵŝƉŵĞŶƚ�ǇŽƵ�ŵƵƐƚ�ŝŶƐƚĂůů�ĨŽƌ�ĨŽŽĚ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ĂƉͲ
ƉƌŽǀĂů͘�dŚŝƐ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ĨƌŽŵ�ƚŚĞ�t��^ƚĂƚĞ�ZĞƚĂŝů�&ŽŽĚ��ŽĚĞ͘�WůĞĂƐĞ�ĐŽŶƚĂĐƚ�Ă�&ŽŽĚ�/ŶƐƉĞĐƚŽƌ�Ăƚ�ŽŶĞ�ŽĨ�ƚŚĞ�
ŶƵŵďĞƌƐ�ďĞůŽǁ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǇŽƵƌ�ƐƉĞĐŝĮĐ�ĞƋƵŝƉŵĞŶƚ�ŶĞĞĚƐ͘� 

�Ɛ�ǇŽƵ�ƉƌĞƉĂƌĞ�ǇŽƵƌ�ĂƉƉůŝĐĂƟŽŶ͕�ƉůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ǇŽƵƌ�ĂƩĞŶƟŽŶ�ƚŽ�ĚĞƚĂŝů�ǁŝůů�ĂƐƐŝƐƚ�ƐƚĂī� ŝŶ�ĐŽŵƉůĞƟŶŐ�ƚŚĞ�
ƌĞǀŝĞǁ�ŝŶ�Ă�ƟŵĞůǇ�ŵĂŶŶĞƌ͘�/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ǇŽƵƌ�ƉůĂŶƐ�ĂƌĞ�ĂĐĐƵƌĂƚĞ͕�ĐŽŵƉůĞƚĞ͕�ĂŶĚ�ůĞŐŝďůĞ͘�dŽ�ĞŶͲ
ƐƵƌĞ� ƚŚĂƚ� Ăůů� ŶĞĐĞƐƐĂƌǇ� ŝƚĞŵƐ� ŚĂǀĞ� ďĞĞŶ� ƉƌŽǀŝĚĞĚ� ŝŶ� ǇŽƵƌ� ĂƉƉůŝĐĂƟŽŶ͕� ƉůĞĂƐĞ� ŝŶŝƟĂů� Žī� ĞĂĐŚ� ŝƚĞŵ� ĨƌŽŵ� ƚŚĞ�
ĐŚĞĐŬůŝƐƚ�ƉƌŝŽƌ�ƚŽ�ƐƵďŵŝƩĂů͘�dŚŝƐ�ĐŚĞĐŬůŝƐƚ�ŵƵƐƚ�ďĞ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ� ŝŶĐůƵĚĞĚ�ǁŝƚŚ�ǇŽƵƌ�ĂƉƉůŝĐĂƟŽŶ͘�DŝƐƐŝŶŐ�Žƌ�
ŝŶĐŽƌƌĞĐƚ� ŝŶĨŽƌŵĂƟŽŶ�ƐƵƉƉůŝĞĚ�ŽŶ� ƚŚĞ�ĂƉƉůŝĐĂƟŽŶ�ŵĂǇ� ƌĞƐƵůƚ� ŝŶ�ĂĚĚŝƟŽŶĂů� ĨĞĞƐ�ĂŶĚͬŽƌ�Ă�ĚĞůĂǇ� ŝŶ�ƉƌŽĐĞƐƐŝŶŐ͘�
zŽƵƌ�ĐŽŵƉůĞƚĞĚ�ĂƉƉůŝĐĂƟŽŶ�ŵĂǇ�ďĞ�ĞŵĂŝůĞĚ�ƚŽ�ĚĐĚΛĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐ͕�ŵĂŝůĞĚ�Žƌ�ƐƵďŵŝƩĞĚ�Ăƚ�ŽŶĞ�ŽĨ�ŽƵƌ�ŽĸĐĞƐ�
ůŝƐƚĞĚ�ďĞůŽǁ͘��WĂǇŵĞŶƚ�ŵĂǇ�ďĞ�ƉĂŝĚ�Ăƚ�ŚƩƉƐ͗ͬͬǁǁǁ͘ĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐͬĚĐĚͬWŽŝŶƚйϮϬΘйϮϬWĂǇ͘Śƚŵ͘��zŽƵƌ�ĂƉƉůŝͲ
ĐĂƟŽŶ�ǁŝůů�ŶŽƚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĐŽŵƉůĞƚĞ�Žƌ�ƉƌŽĐĞƐƐĞĚ�ƵŶƟů�ƉĂǇŵĞŶƚ�ŚĂƐ�ďĞĞŶ�ŵĂĚĞ͘ 

WůĞĂƐĞ�ĂůůŽǁ�Ăƚ�ůĞĂƐƚ�ƚǁŽ�;ϮͿ�ǁĞĞŬƐ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƌĞǀŝĞǁ�ƉƌŽĐĞƐƐ͘� 

KŶĐĞ�ƚŚĞ�ĐŽŵƉůĞƚĞĚ�ĂƉƉůŝĐĂƟŽŶ� ŝƐ�ƐƵďŵŝƩĞĚ�ƚŽ����͕� ŝƚ�ǁŝůů�ďĞ�ƉƌŽĐĞƐƐĞĚ�ƚŚĞŶ�ƌĞǀŝĞǁĞĚ�ďǇ�Ă�WĂĐŝĮĐ��ŽƵŶƚǇ�
&ŽŽĚ�/ŶƐƉĞĐƚŽƌ͘��EŽƟĮĐĂƟŽŶ�ǁŝůů�ďĞ�ƐĞŶƚ�ŝŶĨŽƌŵŝŶŐ�ǇŽƵ�ŽĨ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�Žƌ�ŝƐƐƵĞƐ�ƚŚĂƚ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ƌĞƐŽůǀĞĚ͘��
tŚĞŶ�ƚŚĞ�ƌĞǀŝĞǁ�ƉƌŽĐĞƐƐ�ŝƐ�ĐŽŵƉůĞƚĞ͕�Ă�&ŽŽĚ�/ŶƐƉĞĐƚŽƌ�ǁŝůů�ĐŽŶƚĂĐƚ�ǇŽƵ�ƚŽ�ƐĐŚĞĚƵůĞ�ƚŚĞ�ƉƌĞ-ŽƉĞŶŝŶŐ�ŝŶƐƉĞĐͲ
ƟŽŶ͘��dŚĞ�ƉƌĞ-ŽƉĞŶŝŶŐ�ŝŶƐƉĞĐƟŽŶ�ŝƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ďŽƚŚ�ŶĞǁ�ŵŽďŝůĞ�ĨŽŽĚ�ƵŶŝƚƐ�ĂŶĚ�ĐŚĂŶŐĞƐ�ŽĨ�ŽǁŶĞƌƐŚŝƉ͘��&Žƌ�
ŶĞǁ�ŵŽďŝůĞ� ĨŽŽĚ� ƵŶŝƚƐ͕� ƚŚŝƐ� ŝŶƐƉĞĐƟŽŶ�ŵƵƐƚ� ŽĐĐƵƌ� ďĞĨŽƌĞ� ƚŚĞ�ŵŽďŝůĞ� ŽƉĞŶƐ� ĨŽƌ� ďƵƐŝŶĞƐƐ͘� �tĞ� ƌĞĐŽŵŵĞŶĚ�
ƐĐŚĞĚƵůŝŶŐ�ƚŚĞ�ŝŶƐƉĞĐƟŽŶ�Ăƚ�ůĞĂƐƚ�ĨŽƵƌ�;ϰͿ�ĚĂǇƐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ƉƌŽũĞĐƚĞĚ�ŽƉĞŶŝŶŐ�ĚĂƚĞ͕� ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĂƚ�ĐŽƌƌĞĐͲ
ƟŽŶƐ�ŶĞĞĚ�ƚŽ�ďĞ�ŵĂĚĞ͘���ƵƌŝŶŐ�ƚŚĞ�ŝŶƐƉĞĐƟŽŶ͕�Ăůů�ĞƋƵŝƉŵĞŶƚ�ŵƵƐƚ�ďĞ�ĨƵŶĐƟŽŶŝŶŐ�ĂŶĚ�ƚŚĞ�ŵŽďŝůĞ�ƵŶŝƚ�ĨƵŶĐƟŽŶͲ
Ăů͕�ĂůƚŚŽƵŐŚ�ĨŽŽĚ�ĚŽĞƐŶ͛ƚ�ŶĞĞĚ�ƚŽ�ďĞ�ƉƌĞƐĞŶƚ͘��tŚĞŶ�ƚŚĞ�ƉƌĞ-ŽƉĞŶŝŶŐ�ŝŶƐƉĞĐƟŽŶ�ƉĂƐƐĞƐ�ĂŶĚ�Ăůů�ŽƚŚĞƌ�ƌĞƋƵŝƌĞͲ
ŵĞŶƚƐ�ĂƌĞ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ͕�����ǁŝůů�ŝƐƐƵĞ�ƚŚĞ�DŽďŝůĞ�&ŽŽĚ�Θ��ĞǀĞƌĂŐĞ�^ĞƌǀŝĐĞ�>ŝĐĞŶƐĞ͘���ĞƉĞŶĚŝŶŐ�ŽŶ�ƐƚĂĸŶŐͬ
ƐĐŚĞĚƵůĞƐ͕�ƚŚŝƐ�ŵĂǇ�ƚĂŬĞ�ƵƉ�ƚŽ�ϭ-ϱ�ĚĂǇƐ͘ 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ƋƵĞƐƟŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚŝƐ�ƉƌŽĐĞƐƐ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ŽƵƌ�ŽĸĐĞ�Ăƚ�ϯϲϬ-ϲϰϮ-ϵϯϴϮ�Žƌ�ϯϲϬ-ϴϳϱ-ϵϯϱϲ�Žƌ�ǀŝĂ�
ĞŵĂŝů�ƚŽ�ĚĐĚΛĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐ͘ 



 

�ϮϬϮ3.01͘ϭ8�WĂŐĞ�Ϯ 

DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�&ĞĞƐ 
&ĞĞƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƚǇƉĞ�ŽĨ�ĨŽŽĚ�ƉƌŽĐĞƐƐĞƐ�ƉĞƌĨŽƌŵĞĚ�Ăƚ�ƚŚĞ�ŵŽďŝůĞ�ĨŽŽĚ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ŝƐ�Ă�ŐƵŝĚĞ�ƚŽ�ĂƐͲ
ƐŝƐƚ�ǇŽƵ�ŝŶ�ĐĂůĐƵůĂƟŶŐ�ƚŚĞ�ĨĞĞƐ͘��&ĞĞƐ�ŵƵƐƚ�ďĞ�ƐƵďŵŝƩĞĚ�ǁŝƚŚ�ǇŽƵƌ�ĂƉƉůŝĐĂƟŽŶ͘�KŶůŝŶĞ�ƉĂǇŵĞŶƚ�ĐĂŶ�ďĞ�ŵĂĚĞ�
Ăƚ͗� ŚƩƉƐ͗ͬͬǁǁǁ͘ĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐͬĚĐĚͬWŽŝŶƚйϮϬΘйϮϬWĂǇ͘Śƚŵ͘� � �ƉƉůŝĐĂƟŽŶƐ� ǁŝůů� ŶŽƚ� ďĞ� ĂĐĐĞƉƚĞĚ� ǁŝƚŚŽƵƚ�
ƉĂǇŵĞŶƚ͘� 

��ŽŶĞ-ƟŵĞ�WůĂŶ�ZĞǀŝĞǁ�&ĞĞ�ŽĨ�Ψ255͘ϬϬ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ƚŚĞ��ƉƉůŝĐĂƟŽŶ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�&ĞĞ͕� 
ŵƵƐƚ�ďĞ�ŝŶĐůƵĚĞĚ�ǁŝƚŚ�ŽŶĞ�;ϭͿ�ŽĨ�ƚŚĞ�ďĞůŽǁ��ŶŶƵĂů�>ŝĐĞŶƐĞ�&ĞĞƐ͘� 

�ǆĂŵƉůĞ͗���ŵŽďŝůĞ�ƵŶŝƚ�ǁŚŽ�ƉůĂŶƐ�ƚŽ�ŚŽƚ�ŚŽůĚ�ĨŽŽĚ�;ůĞǀĞů�ϮͿ͘�� >ĞǀĞů�Ϯ�
�ŶŶƵĂů�>ŝĐĞŶƐĞ�&ĞĞ�Ψ220͘ϬϬ�н�ΨϮ55͘ϬϬ�WůĂŶ�ZĞǀŝĞǁ�с�Ψ475͘ϬϬ�ĚƵĞ�ǁŝƚŚ�ĂƉƉůŝĐĂƟŽŶ͘ 

&KK��,�E�>/E'�WZK��^^;�^Ϳ 
�EEh�>�>/��E^��&���� 

,ŝŐŚĞƐƚ�>ĞǀĞů�ŽĨ�&ŽŽĚ�WƌŽĐĞƐƐ;ĞƐͿ�-�>ĞǀĞů�ϭ͕�Ϯ�Žƌ�ϯ 

o �ŽůĚ�,ŽůĚŝŶŐ�ƉƌĞ-ƉĂĐŬĂŐĞĚ�ĨŽŽĚƐ

o �ƐƉƌĞƐƐŽ�ĚƌŝŶŬƐ
>�s�>�ϭ—Ψ120� 

�ŶǇ�ŽĨ�ƚŚĞ�ŝƚĞŵƐ�ůŝƐƚĞĚ�ĂďŽǀĞ�ƉůƵƐ͗ 
o WƌĞƉĂƌĂƟŽŶ�ŽĨ�ƌĂǁ�ŵĞĂƚƐ

o ,Žƚ�ŚŽůĚŝŶŐ�ĨŽŽĚƐ
o �ŽŽŬŝŶŐͬƉƌĞƉĂƌŝŶŐ�ĨŽŽĚƐ

>�s�>�Ϯ—Ψ220 � 

�ŶǇ�ŽĨ�ƚŚĞ�ŝƚĞŵƐ�ůŝƐƚĞĚ�ĂďŽǀĞ�ƉůƵƐ͗ 
o �ŽŽůŝŶŐ�ƉƌĞƉĂƌĞĚ�ĨŽŽĚƐ
o ZĞŚĞĂƟŶŐ�ĨŽŽĚƐ
o sĂƌŝĂŶĐĞ

>�s�>�ϯ—Ψ320 

WůĂŶ�ZĞǀŝĞǁ�&ĞĞ 

EŽƚĞ͗��ŽŽůŝŶŐ�ŽĨ�ĨŽŽĚ�ŝƚĞŵƐ�ŝƐ�ƉƌŽŚŝďŝƚĞĚ�ŽŶ�ŵŽďŝůĞ�ƵŶŝƚƐ�ǁŝƚŚŽƵƚ�ƉƌŝŽƌ�ĂƉƉƌŽǀĂů͘ 

o WůĂŶ�ZĞǀŝĞǁ͗� 
;�ƉƉůŝĐĂƟŽŶ�Θ�dĞĐŚŶŽůŽŐǇ�
&ĞĞ�ŝŶĐůƵĚĞĚͿ 

ΨϮ5ϱ͘ϬϬ 

o >ĞǀĞů�ϭ͗ Ψ120͘ϬϬ 

o >ĞǀĞů�Ϯ͗ Ψ22Ϭ͘ϬϬ 

o >ĞǀĞů�ϯ͗ Ψ320͘ϬϬ 

dŽƚĂů��ƵĞ͗ 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

&ĞĞ��ƵĞ�ĨŽƌ��ƉƉůŝĐĂƟŽŶ�^ƵďŵŝƩĂů 

�ƉƉůŝĐĂƟŽŶƐ�ǁŝůů�ŶŽƚ�ďĞ�ĂĐĐĞƉƚĞĚ�ǁŝƚŚŽƵƚ�ƉĂǇŵĞŶƚ͘� 

>KE'�����,�K&&/�� 
ϳϬϭϯ�^ĂŶĚƌŝĚŐĞ�ZŽĂĚ 
>ŽŶŐ��ĞĂĐŚ͕�t��ϵϴϲϯϭ 

ϯϲϬ-ϲϰϮ-ϵϯϴϮ 

^Khd,���E��K&&/�� 
ϭϮϭϲ�t�ZŽďĞƌƚ��ƵƐŚ��ƌŝǀĞ 

WK��Žǆ�ϲϴ 
^ŽƵƚŚ��ĞŶĚ͕�t��ϵϴϱϴϲ 

ϯϲϬ-ϴϳϱ-ϵϯϱϲ 



 

�ϮϬϮϮ͘Ϭϲ͘ϭϱ�WĂŐĞ�ϯ 

^ƵŵŵĂƌǇ�ŽĨ�ZĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�DŽďŝůĞ�&ŽŽĚ�hŶŝƚƐ 

ZĞƋƵŝƌĞŵĞŶƚƐ 

&ĂĐŝůŝƚǇ�dǇƉĞ >ĞǀĞů�ϭ 
�ůůŽǁĞĚ��ĐƟǀŝƟĞƐ͗� 

�ŽůĚ�,ŽůĚŝŶŐ 
�ƐƉƌĞƐƐŽ�^ƚĂŶĚƐ 

EŽ�ĨŽŽĚ�ƉƌĞƉĂƌĂƟŽŶ 

>ĞǀĞů�Ϯ 
�ůůŽǁĞĚ��ĐƟǀŝƟĞƐ͗ 

�ŽůĚ�,ŽůĚŝŶŐ 
,Žƚ�,ŽůĚŝŶŐ 

EŽ�ĐŽŽůŝŶŐ� 

>ĞǀĞů�ϯ 
�ůůŽǁĞĚ��ĐƟǀŝƟĞƐ͗ 
�ŽůĚͬ,Žƚ�,ŽůĚŝŶŐ 
�ŽŽůŝŶŐͬZĞŚĞĂƟŶŐ 

EŽ�ůŝŵŝƚĂƟŽŶƐΎ 

&ŽŽĚ��ƐƚĂďůŝƐŚŵĞŶƚ�>ŝĐĞŶƐĞ Z�Yh/Z�� 

&ŽŽĚ�tŽƌŬĞƌ��ĂƌĚƐ ZĞƋƵŝƌĞĚΎΎ ZĞƋƵŝƌĞĚ�ĨŽƌ�Ăůů�ĞŵƉůŽǇĞĞƐ�;ŝŶĐůƵĚŝŶŐ�ƉĞƌŵŝƚ�ŚŽůĚĞƌͬŽǁŶĞƌͿ 

,ĂŶĚǁĂƐŚŝŶŐ�^ŝŶŬ;ƐͿ Z�Yh/Z�� 

&ŽŽĚ�WƌĞƉĂƌĂƟŽŶ�^ŝŶŬ EŽƚ�ZĞƋƵŝƌĞĚ �ĞƉĞŶĚĞŶƚ�ŽŶ�ƚǇƉĞ�ŽĨ�ĨŽŽĚ�ƉƌĞƉ ZĞƋƵŝƌĞĚ 

�ŝƐŚǁĂƐŚŝŶŐ�ĨĂĐŝůŝƟĞƐ 

DŽƉ�^ŝŶŬ Z�Yh/Z�� 

ZĞĨƌŝŐĞƌĂƟŽŶ DƵƐƚ�ŚŽůĚ�ĨŽŽĚƐ�Ăƚ�ϰϭΣ&�Žƌ�ďĞůŽǁ� 
>ĞǀĞů�ϯ͗�'ůĂƐƐ�ĚŽŽƌͬƐůŝĚŝŶŐ�ĚŽŽƌ�ƌĞĨƌŝŐĞƌĂƟŽŶ�ƵŶŝƚƐ�ŶŽƚ�ƉĞƌŵŝƩĞĚ�ĨŽƌ�ĐŽŽůŝŶŐ�ŽĨ�ĨŽŽĚƐ 

�ŽŽŬŝŶŐ��ƋƵŝƉŵĞŶƚ �ƐƉƌĞƐƐŽ�ŵĂĐŚŝŶĞƐ�ŽŶůǇ DƵƐƚ�ďĞ�E^&�Žƌ�ĞƋƵŝǀĂůĞŶƚ�ĐŽŵŵĞƌĐŝĂů�ŐƌĂĚĞ� 

,Žƚ�,ŽůĚŝŶŐ��ƋƵŝƉŵĞŶƚ EKd��>>Kt�� DƵƐƚ�ŚŽůĚ�ĨŽŽĚƐ�Ăƚ�ϭϯϱΣ&�Žƌ�ĂďŽǀĞ� 

^ƚƌƵĐƚƵƌĂůͬ^ƵƌĨĂĐĞƐ 
�ůů�^ƵƌĨĂĐĞƐ͗��ƐŵŽŽƚŚ͕�ŶŽŶ-ĂďƐŽƌďĞŶƚ͕�ĞĂƐǇ�ƚŽ�ĐůĞĂŶ͕�ŶŽŶ-ƚŽǆŝĐ 

&ŽŽĚ��ŽŶƚĂĐƚ�^ƵƌĨĂĐĞƐ͗��^ƚĂŝŶůĞƐƐ�ƐƚĞĞů͕�ŚĂƌĚ�ƉůĂƐƟĐ͕�ƉůĂƐƟĐ�ůĂŵŝŶĂƚĞƐ͕�ŚĂƌĚ�ǁŽŽĚ� 
^ƚƌƵĐƚƵƌĂů͗�EŽ�ŐĂƉƐ͕�ŽƉĞŶŝŶŐƐ͕�ŚŽůĞƐ�ƚŽ�ĂůůŽǁ�ƉĞƐƚ�ĞŶƚƌǇ͖�^ĐƌĞĞŶƐ�ŝŶƐƚĂůůĞĚ�Ăƚ�ǁŝŶĚŽǁƐ�ĂŶĚ�ĚŽŽƌƐ 

ZĞƐƚƌŽŽŵ�&ĂĐŝůŝƟĞƐ 
��ŵŽďŝůĞ�ĨŽŽĚ�ƵŶŝƚ�ƉĂƌŬĞĚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ůŽĐĂƟŽŶ�ĨŽƌ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�;ϭͿ�ŚŽƵƌ�ĂŶĚͬŽƌ�ŽŶĞ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ĨŽƌ�ŽŶ-
ƐŝƚĞ�ĨŽŽĚ�ĐŽŶƐƵŵƉƟŽŶ͕�ŵƵƐƚ�ŚĂǀĞ�ƌĞƐƚƌŽŽŵ�ĨĂĐŝůŝƟĞƐ�ǁŝƚŚŝŶ�ϱϬϬ�Ō�ŽĨ�ƚŚĞ�ƵŶŝƚ͘�ZĞƐƚƌŽŽŵ�ĨĂĐŝůŝƟĞƐ�ŵƵƐƚ�ŚĂǀĞ�

ǁĂƌŵ�ƉŽƚĂďůĞ�ǁĂƚĞƌ͕�ƐŽĂƉ͕�ĂŶĚ�ƐŝŶŐůĞ-ƵƐĞ�ƉĂƉĞƌ�ƚŽǁĞůƐ�ĂǀĂŝůĂďůĞ͘ 

tĂƐƚĞǁĂƚĞƌ 
DƵƐƚ�ďĞ�ĂďůĞ�ƚŽ�ƐƚŽƌĞ�ůŝƋƵŝĚ�ǁĂƐƚĞ�ŝŶ�Ă�ǁĂƐƚĞǁĂƚĞƌ�ƌĞƚĞŶƟŽŶ�ƚĂŶŬ�ƚŚĂƚ�ŚĂƐ�Ăƚ�ůĞĂƐƚ�ϭϱй�ŵŽƌĞ�ĐĂƉĂĐŝƚǇ� 

ƚŚĂŶ�ƚŚĞ�ǁĂƚĞƌ�ƐƵƉƉůǇ�ƚĂŶŬ͘�tĂƐƚĞǁĂƚĞƌ�ŵƵƐƚ�ďĞ�ƌĞƚĂŝŶĞĚ�ŽŶ�ƚŚĞ�ƵŶŝƚ�ƵŶƟů�ĚŝƐƉŽƐĞĚ�ŽĨ�ŝŶ�ĂŶ� 
ĂƉƉƌŽǀĞĚ�ǁĂǇ�Žƌ�ĐŽŶŶĞĐƟŽŶ�ƚŽ�ĂŶ�ĂƉƉƌŽǀĞĚ�ǁĂƐƚĞǁĂƚĞƌ�ĚŝƐƉŽƐĂů�ƐǇƐƚĞŵ͘ 

tĂƚĞƌ�^ŽƵƌĐĞ DƵƐƚ�ďĞ�ƐƵƉƉůŝĞĚ�ĨƌŽŵ�ĂŶ�ĂƉƉƌŽǀĞĚ�ƐŽƵƌĐĞ͘���ƐƵƉƉůǇ�ƚĂŶŬ�ŽĨ�Ăƚ�ůĞĂƐƚ�ϱ�ŐĂůůŽŶƐ�ŝƐ� 
ƌĞƋƵŝƌĞĚ�Žƌ�ĐŽŶŶĞĐƟŽŶ�ƚŽ�ĂŶ�ĂƉƉƌŽǀĞĚ�ǁĂƚĞƌ�ƐǇƐƚĞŵ͘ 

'ĂƌďĂŐĞ�^ĞƌǀŝĐĞ WƌŽŽĨ�ŽĨ�ŐĂƌďĂŐĞ�ƐĞƌǀŝĐĞ�ŵĂǇ�ŝŶĐůƵĚĞ�ŵŽŶƚŚůǇ�ƐƵďŵŝƩĂů�ŽĨ�ĚƵŵƉ�ƐůŝƉƐ�ŝĨ�ŶŽƚ�ŽŶ�Ă�ƌĞŐƵůĂƌ�ƐĐŚĞĚƵůĞ 

ϯ�ĐŽŵƉĂƌƚŵĞŶƚ�ƐŝŶŬ�ƌĞƋƵŝƌĞĚ�;ĞǀĞŶ�ǁŝƚŚ�ĚŝƐŚǁĂƐŚĞƌͿΎΎΎ 

dŚĞ�ďĞůŽǁ�ĐŚĂƌƚ�ǁĂƐ�ĚĞƐŝŐŶĞĚ�ĨŽƌ�Ă�ŐĞŶĞƌĂů�ŽǀĞƌǀŝĞǁ�ŽĨ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ďĂƐŝĐ�ƚǇƉĞƐ�ŽĨ�ĨŽŽĚ�ƉƌĞƉĂƌĂƟŽŶ�ĂůůŽǁĞĚ�ŝŶ�ĞĂĐŚ�ůĞǀĞů͘��dŚŝƐ�
ĐŚĂƌƚ� ŝƐ�ŶŽƚ�Ăůů� ŝŶĐůƵƐŝǀĞ�ĂŶĚ�ƚŚĞ�ĮŶĂů�ĚĞƚĞƌŵŝŶĂƟŽŶ�ŽĨ�ƚŚĞ� ůĞǀĞů�ŽĨ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ĂŶĚ�ƌĞƋƵŝƌĞĚ�ĞƋƵŝƉŵĞŶƚ�ǁŝůů�ďĞ�ŵĂĚĞ�ďǇ�WĂĐŝĮĐ�
�ŽƵŶƚǇ����͘�� 

&Žƌ�ƚŚĞ�ĐŽŵƉůĞƚĞ�ƌĞŐƵůĂƟŽŶƐ͕�ƉůĞĂƐĞ�ƐĞĞ��ŚĂƉƚĞƌ�Ϯϰϲ-Ϯϭϱ�t��͘� ���ĐŽƉǇ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�Ăƚ�ƚŚĞ�tĂƐŚŝŶŐƚŽŶ�^ƚĂƚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ�
ǁĞďƐŝƚĞ�Ăƚ�ǁǁǁ͘ĚŽŚ͘ǁĂ͘ŐŽǀ͘��WĂĐŝĮĐ��ŽƵŶƚǇ�KƌĚŝŶĂŶĐĞƐ�ĂŶĚ�ZĞƐŽůƵƟŽŶƐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�Ăƚ�ǁǁǁ͘ĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐ͘ 

ΎtƌŝƩĞŶ�ĂƉƉƌŽǀĂů�ĨŽƌ�ƐŽŵĞ�ƉƌŽĐĞƐƐĞƐ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ƉƌŝŽƌ�ƚŽ�ƐƚĂƌƟŶŐ�ĨŽŽĚ�ƐĞƌǀŝĐĞ͘ 
ΎΎEŽƚ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ĞƐƚĂďůŝƐŚŵĞŶƚƐ�ƚŚĂƚ�ŽŶůǇ�ŚĂǀĞ�ƉƌĞƉĂĐŬĂŐĞĚ͕�ĐŽůĚ�ŚĞůĚ�ĨŽŽĚƐ͕�ŝ͘Ğ͘�ŵŝůŬ͘ 
ΎΎΎZĞƋƵŝƌĞŵĞŶƚ�ĐĂŶ�ďĞ�ǁĂŝǀĞĚ�Žƌ�ŵŽĚŝĮĞĚ�ŝĨ�ǁĂƐŚŝŶŐ�ƚĂŬĞƐ�ƉůĂĐĞ�Ăƚ�ĐŽŵŵŝƐƐĂƌǇ�ĂƌĞĂ�ƵŶĚĞƌ�ĂƉƉƌŽǀĞĚ�ƉůĂŶ͘ 
EŽƚĞ͗��ŽŽůŝŶŐ�ŽĨ�ĨŽŽĚ�ŝƚĞŵƐ�ŝƐ�ƉƌŽŚŝďŝƚĞĚ�ŽŶ�ŵŽďŝůĞ�ƵŶŝƚƐ�ǁŝƚŚŽƵƚ�ƉƌŝŽƌ�ĂƉƉƌŽǀĂů͘ 



�ϮϬϮϮ͘Ϭϲ͘ϭϱ�WĂŐĞ�ϰ 

/ŶŝƟĂůƐΎ� DŽďŝůĞ�&ŽŽĚ�hŶŝƚ��ŚĞĐŬůŝƐƚ 
KĸĐĞ�
hƐĞ 

DŽďŝůĞ�&ŽŽĚ�ĂŶĚ��ĞǀĞƌĂŐĞ�^ĞƌǀŝĐĞ��ƉƉůŝĐĂƟŽŶ�-��ŽŵƉůĞƚĞ�ĂŶĚ�^Ƶďŵŝƚ� 

WůĂŶ�ZĞǀŝĞǁ�-��ŽŵƉůĞƚĞ�ĂŶĚ�^Ƶďŵŝƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗ 

o DĞŶƵ�ǁŝƚŚ�ĨŽŽĚ�ƉƌĞƉĂƌĂƟŽŶ�ƐƚĞƉƐ�
o &ůŽŽƌ�ƉůĂŶ�-���ĚĞƚĂŝůĞĚ�ĚƌĂǁŝŶŐ�ƚŽ�ƐĐĂůĞ�ŽĨ�ƚŚĞ�ůĂǇŽƵƚ�ŽĨ�ƚŚĞ�ŵŽďŝůĞ�ĨŽŽĚ�ƵŶŝƚ
o �ƋƵŝƉŵĞŶƚ�ůŝƐƚ�ĂŶĚ�ƐƉĞĐŝĮĐĂƟŽŶƐ
o ̂ƉĞĐŝĮĐĂƟŽŶƐ�ŽĨ�ƚŚĞ�ŽŶ-ďŽĂƌĚ�ƉůƵŵďŝŶŐ�
o &ŝŶŝƐŚ�ƐĐŚĞĚƵůĞ
o KƉĞƌĂƟŶŐ�ƉƌŽĐĞĚƵƌĞƐ 
o �ůĞĂŶŝŶŐ�ƐĐŚĞĚƵůĞ�

BBBBBBBB ^ŝƚĞ�WůĂŶ�-�ZĞƋƵŝƌĞĚ�ĨŽƌ�ĞĂĐŚ�ƉƌŽƉŽƐĞĚ�ƐĞƌǀŝĐĞ�ĂƌĞĂ͘��ůů�ƐŝƚĞ�ƉůĂŶƐ�ƐŚĂůů�ďĞ�ĐůĞĂƌůǇ�ĂŶĚ�ĂĐĐƵƌĂƚĞůǇ�ĚƌĂǁŶ�ƚŽ�ƐĐĂůĞ�ŽŶ�ƉĂƉĞƌ�ŶŽ�
ůĂƌŐĞƌ�ƚŚĂŶ�ϭϭ͟ǆϭϳ͟�ƐŚŽǁŝŶŐ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ůŝŶĞƐ�ĂŶĚ�ĚŝŵĞŶƐŝŽŶƐ͕�ƉƌŽƉŽƐĞĚ�ůŽĐĂƟŽŶ�ŽĨ�ƚŚĞ�ŵŽďŝůĞ�ĨŽŽĚ�ƵŶŝƚ͕�ŶŽƌƚŚ�ĂƌƌŽǁ͕�ƌĞͲ
ƐƚƌŽŽŵƐ�ĨĂĐŝůŝƟĞƐ͕�ƉĂƌŬŝŶŐ͕�ĞǆŝƐƟŶŐ�ŝŵƉƌŽǀĞŵĞŶƚƐ͕�ƉĂƌŬŝŶŐ�ĂŶĚ�ĂŶǇ�ĞǆŝƐƟŶŐ�Žƌ�ƉƌŽƉŽƐĞĚ�ƐŝŐŶĂŐĞ͘� 

BBBBBBBB t��^ƚĂƚĞ�>ĂďŽƌ�Θ�/ŶĚƵƐƚƌŝĞƐ�-�>Θ/�ĂƉƉƌŽǀĂů�ŝƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ŵŽďŝůĞ�ĨŽŽĚ�ƵŶŝƚƐ͘�WƌŽŽĨ�ŽĨ�>Θ/�ĂƉƉƌŽǀĂů�ĚĞƐŝŐŶĂƚĞĚ�ďǇ�Ă�ŵĞƚĂů�ƚĂŐ�
ŽŶ�ƚŚĞ�ƵŶŝƚ�ŝƐ�ƌĞƋƵŝƌĞĚ͘���ƉŝĐƚƵƌĞ�ŽĨ�ƚŚĞ�ŵĞƚĂů�ƚĂŐ�ŵƵƐƚ�ďĞ�ŝŶĐůƵĚĞĚ�ǁŝƚŚ�ǇŽƵƌ�ĂƉƉůŝĐĂƟŽŶ͘��&Žƌ�ƋƵĞƐƟŽŶƐ�ƌĞŐĂƌĚŝŶŐ�>Θ/�ĂƉƉƌŽǀͲ
Ăů͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�Ăƚ�&�^ϭΛůŶŝ͘ǁĂ͘ŐŽǀ�Žƌ�ϭ-ϴϬϬ-ϳϬϱ-ϭϰϭϭ�KƉƟŽŶ�ϯ͘ 

BBBBBBBB ^ŝŐŶĞĚ�ZĞƐƚƌŽŽŵ��ŐƌĞĞŵĞŶƚ�-���ŵŽďŝůĞ�ĨŽŽĚ�ƵŶŝƚ�ƉĂƌŬĞĚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ůŽĐĂƟŽŶ�ĨŽƌ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�;ϭͿ�ŚŽƵƌ�ŵƵƐƚ�ƉƌŽǀŝĚĞ�ĞŵͲ
ƉůŽǇĞĞƐ�ǁŝƚŚ�ƌĞƐƚƌŽŽŵ�ĨĂĐŝůŝƟĞƐ�ǁŝƚŚŝŶ�ϱϬϬ�Ō�ŽĨ�ƚŚĞ�ƵŶŝƚ�ĂŶĚ�ĂĐĐĞƐƐŝďůĞ�ĚƵƌŝŶŐ�Ăůů�ŚŽƵƌƐ�ŽĨ�ŽƉĞƌĂƟŽŶ͘�/Ĩ�ŽŶ-ƐŝƚĞ�ĨŽŽĚ�ĐŽŶƐƵŵƉͲ
ƟŽŶ�ŝƐ�ƉƌŽǀŝĚĞĚ�ĨŽƌ͕�ĐƵƐƚŽŵĞƌƐ�ŵƵƐƚ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ƌĞƐƚƌŽŽŵ�ĨĂĐŝůŝƟĞƐ͘��ƵƐƚŽŵĞƌƐ�ĂƌĞ�ŶŽƚ�ĂůůŽǁĞĚ�ŝŶ�ĨŽŽĚ�ƉƌĞƉĂƌĂƟŽŶ�ĂƌĞĂƐ�
Žƌ�ƵŶƉĂĐŬĂŐĞ�ĨŽŽĚ�ƐƚŽƌĂŐĞ�ĂƌĞĂƐ͘�ZĞƐƚƌŽŽŵ�ĨĂĐŝůŝƟĞƐ�ŵƵƐƚ�ŚĂǀĞ�ǁĂƌŵ�ƌƵŶŶŝŶŐ�ǁĂƚĞƌ͕�ƐŽĂƉ͕�ĂŶĚ�ƐŝŶŐůĞ-ƵƐĞ�ƉĂƉĞƌ�ƚŽǁĞůƐ͘ 

BBBBBBBB ^ĂůĞ�>ŽĐĂƟŽŶͬ^ĐŚĞĚƵůĞ�-�hƐĞ�ƚŚĞ�ƐŝƚĞ�ůŽĐĂƟŽŶͬƐĐŚĞĚƵůĞ�ĨŽƌŵ�ƉƌŽǀŝĚĞĚ�ŝĨ�ƚŚĞ�ŵŽďŝůĞ�ǁŝůů�ďĞ�Ăƚ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�;ϭͿ�ůŽĐĂƟŽŶ͘�
WƌŽǀŝĚĞ�ƚŚĞ�ĂĚĚƌĞƐƐ�ŽĨ�ĞĂĐŚ�ůŽĐĂƟŽŶ;ƐͿ�ǁŚĞƌĞ�ƚŚĞ�ŵŽďŝůĞ�ĨŽŽĚ�ƵŶŝƚ�ǁŝůů�ƉĂƌŬ�ĂŶĚ�ƐĐŚĞĚƵůĞ�ǁŝƚŚ�ƟŵĞƐ�ĂŶĚ�ĚĂǇƐ�ŽĨ�ǁĞĞŬ�ǁŚĞŶ�
ŽƉĞƌĂƟŶŐ͘� 

BBBBBBBB tĂƚĞƌ�^ŽƵƌĐĞ�-���ƐŝŐŶĞĚ�ǁĂƚĞƌ�ĂǀĂŝůĂďŝůŝƚǇ�ĨŽƌŵ͘�tĂƚĞƌ�ƐŽƵƌĐĞ�ŵƵƐƚ�ďĞ�ƐƵƉƉůŝĞĚ�ĨƌŽŵ�ĂŶ�ĂƉƉƌŽǀĞĚ�ƐŽƵƌĐĞ�;ƉƵďůŝĐ�ǁĂƚĞƌ�
ƐǇƐƚĞŵ�Žƌ�Ă�ŐƌŽƵƉ��ͬ��ƌĞŐŝƐƚĞƌĞĚ�ǁĞůůͿ͘�^ƵƉƉůǇ�ƚĂŶŬ�ŽĨ�Ăƚ�ůĞĂƐƚ�ϱ�ŐĂůůŽŶƐ�ŝƐ�ƌĞƋƵŝƌĞĚ�ŝĨ�ƚŚĞ�ŵŽďŝůĞ�ƵŶŝƚ�ŝƐ�ŶŽƚ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�Ă�
ƉƵďůŝĐ�ǁĂƚĞƌ�ƐŽƵƌĐĞ͘�^ƵƉƉůǇ�ƚĂŶŬ�ŵƵƐƚ�ďĞ�ĮůůĞĚ�ĨƌŽŵ�ĂŶ�ĂƉƉƌŽǀĞĚ�ǁĂƚĞƌ�ƐŽƵƌĐĞ͘ 

BBBBBBBB tĂƐƚĞǁĂƚĞƌ��ŝƐƉŽƐĂů�-�^ŝŐŶĞĚ�^ĞǁĞƌ��ǀĂŝůĂďůǇ�&Žƌŵ�Žƌ�KƉĞƌĂƟŽŶĂů�WĞƌŵŝƚ��ƉƉůŝĐĂƟŽŶ͘�dŚĞ�ŵŽďŝůĞ�ƵŶŝƚ�ŵƵƐƚ�ďĞ�ĐŽŶŶĞĐƚĞĚ�
ƚŽ�ƉƵďůŝĐ�ƐĞǁĞƌ�Žƌ�ĂŶ�ĂƉƉƌŽǀĞĚ�ŽŶ-ƐŝƚĞ�ƐĞƉƟĐ�ƐǇƐƚĞŵ�ƚŚĂƚ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ƚŚĞ�ĂĚĚŝƟŽŶ�ǁĂƐƚĞǁĂƚĞƌ͘�/Ĩ�
ǁĂƐƚĞǁĂƚĞƌ�ŝƐ�ŚĞůĚ�ŝŶ�Ă�ƌĞƚĞŶƟŽŶ�ƚĂŶŬ͕�ƚŚĞ�ƚĂŶŬ�ŵƵƐƚ�ŚĂǀĞ�Ăƚ�ůĞĂƐƚ�ϭϱй�ŵŽƌĞ�ĐĂƉĂĐŝƚǇ�ƚŚĂŶ�ƚŚĞ�ǁĂƚĞƌ�ƐƵƉƉůǇ�ƚĂŶŬ�ĂŶĚ�
ŵƵƐƚ�ďĞ�ƌĞƚĂŝŶĞĚ�ŽŶ�ƚŚĞ�ƵŶŝƚ�ƵŶƟů�ĚŝƐƉŽƐĞĚ�ŽĨ�ŝŶ�ĂŶ�ĂƉƉƌŽǀĞĚ�ǁĂǇ͘ 

BBBBBBBB �ŽŵŵŝƐƐĂƌǇ�Žƌ�^ĞƌǀŝĐŝŶŐ��ƌĞĂ�-�WƌŽǀŝĚĞ�Ă�ƐŝŐŶĞĚ��ŽŵŵŝƐƐĂƌǇͬ^ĞƌǀŝĐŝŶŐ��ƌĞĂ��ŐƌĞĞŵĞŶƚ�Žƌ��ǆĞŵƉƟŽŶ�&Žƌŵ͘���ĐŽŵŵŝƐƐĂƌǇͬ
ƐĞƌǀŝŶŐ�ĂƌĞĂ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƵŶůĞƐƐ�ǇŽƵ�ŵĞĞƚ��>>�ƚŚĞ�ĞǆĞŵƉƟŽŶ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘ 

· �ŽŵŵŝƐƐĂƌǇ�-���ŵŽďŝůĞ�ĨŽŽĚ�ƵŶŝƚ�ŵƵƐƚ�ŽƉĞƌĂƚĞ���/>z�ĨƌŽŵ�ĂŶ�ĂƉƉƌŽǀĞĚ�ĐŽŵŵŝƐƐĂƌǇ�Žƌ�ƐĞƌǀŝĐŝŶŐ�ĂƌĞĂ�ĂŶĚ�ƐŚĂůů�ƌĞƚƵƌŶ�ƚŽ�
ƐƵĐŚ�ůŽĐĂƟŽŶ�ĨŽƌ�ƐƵƉƉůŝĞƐ͕�ƚŚŽƌŽƵŐŚ�ĐůĞĂŶŝŶŐ͕�ĂŶĚ�ŽƚŚĞƌ�ĂƉƉƌŽǀĞĚ�ĨŽŽĚ�ƐĞƌǀŝĐĞ�ĂĐƟǀŝƟĞƐ�ĂƐ�ŶŽƚĞĚ�ŝŶ�ƚŚĞ�ŽƉĞƌĂƟŶŐ�ƉƌŽĐĞͲ
ĚƵƌĞ͕�ƵŶůĞƐƐ�ĂƉƉƌŽǀĞĚ�ĨŽƌ�ĞǆĞŵƉƟŽŶ�ƵŶĚĞƌ�Z�t�ϰϯ͘ϮϬ͘ϭϰϴ�Žƌ�Ăƚ�Ă�ĨƌĞƋƵĞŶĐǇ�ĂƉƉƌŽǀĞĚ�ƵŶĚĞƌ�t���Ϯϰϲ-Ϯϭϱ-ϬϵϭϬϬ;ϯͿ͘�
�ŽŵŵŝƐƐĂƌǇ�Žƌ�^ĞƌǀŝĐŝŶŐ��ƌĞĂ��ŐƌĞĞŵĞŶƚ

· �ǆĞŵƉƟŽŶ�;ƐĞůĨ-ĐŽŶƚĂŝŶĞĚͿ�-���ŵŽďŝůĞ�ĨŽŽĚ�ƵŶŝƚ�ŵĂǇ�ďĞ�ƐĞůĨ-ĐŽŶƚĂŝŶĞĚ�ĂŶĚ�ĐĂŶ�ŽƉĞƌĂƚĞ�ǁŝƚŚŽƵƚ�ƚŚĞ�ƵƐĞ�ŽĨ�Ă�ĐŽŵŵŝƐͲ
ƐĂƌǇ�ŬŝƚĐŚĞŶͬƐĞƌǀŝĐĞ�ĂƌĞĂ�ƉƌŽǀŝĚĞĚ�Ăůů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ŵĞƚ�ŽŶ�ƚŚĞ��ŽŵŵŝƐƐĂƌǇ��ǆĞŵƉƟŽŶ�&Žƌŵ͘�

BBBBBBBB KƚŚĞƌ�:ƵƌŝƐĚŝĐƟŽŶƐ�ĂŶĚ�'ŽǀĞƌŶŵĞŶƚ��ŐĞŶĐŝĞƐ�-�dŚĞ�ĂƉƉůŝĐĂŶƚͬŽǁŶĞƌ�ŚĂƐ�ĐŽŶƚĂĐƚĞĚ�ŽƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�ŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶͲ
ĐŝĞƐ�ƚŽ�ŽďƚĂŝŶ�ĂƉƉƌŽǀĂů�ƚŽ�ŽƉĞƌĂƚĞ͘�tƌŝƩĞŶ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ŽƉĞƌĂƚĞ�ďǇ�ŽƚŚĞƌ�ŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐŝĞƐ�ŝƐ�ŽŌĞŶ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�
ƐŝƚĞ�ůŽĐĂƟŽŶ͕�ĐŽŽŬŝŶŐ�ŵĞƚŚŽĚƐ͕�ƐŝǌĞ�ŽĨ�ƵŶŝƚ�Žƌ�ŽƚŚĞƌ�ĂĚĚŝƟŽŶĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŶĞĞĚŝŶŐ�ĂƉƉƌŽǀĂů͘�^ƵĐŚ�ĂŐĞŶĐŝĞƐ�ŵĂǇ�ŝŶͲ
ĐůƵĚĞ͕�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕�ĐŽƵŶƚǇ�ĂŶĚͬŽƌ�ĐŝƚǇ�ŽĸĐŝĂůƐ�ĨŽƌ�ƉůĂŶŶŝŶŐ͕�ǌŽŶŝŶŐ͕�ďƵŝůĚŝŶŐ͕�ĮƌĞ͕�Žƌ�ƉĞƌŵŝƫŶŐ͘� 

BBBBBBBB ���&ŽŽĚ�,ĂŶĚůĞƌƐ��ĂƌĚ�-�/ŶĐůƵĚĞ�Ă�ĐŽƉǇ�ŽĨ�Ăůů�ĨŽŽĚ�ŚĂŶĚůĞƌƐ�ĐĂƌĚƐ͘ 

ͺͺͺͺͺͺͺͺ DŽďŝůĞ�&ŽŽĚ�hŶŝƚ��ŚĞĐŬůŝƐƚ—dŚŝƐ�ĐŚĞĐŬůŝƐƚ�ŵƵƐƚ�ďĞ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ƐƵďŵŝƩĞĚ�ǁŝƚŚ�ǇŽƵƌ�ĂƉƉůŝĐĂƟŽŶ͘�� 

WŝĐƚƵƌĞƐ�ŽĨ�DŽďŝůĞ�hŶŝƚ�-�/ŶĐůƵĚĞ�ƉŝĐƚƵƌĞƐ�ŽĨ�ƚŚĞ�ĞǆƚĞƌŝŽƌ�;ĨƌŽŶƚ͕�ďĂĐŬ͕�ĂŶĚ�ƐŝĚĞƐͿ�ĂŶĚ�ŝŶƚĞƌŝŽƌ͘ 

DŽďŝůĞ�&ŽŽĚ�Θ��ĞǀĞƌĂŐĞ�^ĞƌǀŝĐĞ��ƉƉůŝĐĂƟŽŶ 
WĂĐŝĮĐ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ 
/ŶƚĞƌŶĞƚ��ĚĚƌĞƐƐ͗��ǁǁǁ͘ĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐͬĚĐĚ����ŵĂŝů��ĚĚƌĞƐƐ͗�ĚĐĚΛĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐ 

Ύ�Ǉ�ŝŶŝƟĂůŝŶŐ�ǇŽƵ�ĂƌĞ�ŝŶĚŝĐĂƟŶŐ�ƚŚŝƐ�ŚĂƐ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ŵĞĞƚƐ�Ăůů�ŶĞĐĞƐƐĂƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘ 



�ϮϬϮϮ͘Ϭϲ͘ϭϱ�WĂŐĞ�ϱ 

DK�/>��&KK��hE/d�/E&KZD�d/KE 

DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�EĂŵĞ͗ 

DĂŝůŝŶŐ��ĚĚƌĞƐƐ͗ 

�ŝƚǇͬ^ƚĂƚĞͬ�ŝƉ͗ 

WŚŽŶĞ͗���������������������������������������������������������������������������������ŵĂŝů͗ 

�Ž�ǇŽƵ�ŚĂǀĞ�>Θ/�ĂƉƉƌŽǀĂů͍�������������������zĞƐ��;/Ĩ�ǇĞƐ͕�ŝŶĐůƵĚĞ�Ă�ƉŝĐƚƵƌĞ�ŽĨ�ǇŽƵƌ�>Θ/�ŵĞƚĂů�ƚĂŐͿ�������������������������������������������������EŽ 

s/E�EŽ͗͘� 

DŽďŝůĞ�&ŽŽĚ�Θ��ĞǀĞƌĂŐĞ�^ĞƌǀŝĐĞ��ƉƉůŝĐĂƟŽŶ 
WĂĐŝĮĐ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ 
/ŶƚĞƌŶĞƚ��ĚĚƌĞƐƐ͗��ǁǁǁ͘ĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐͬĚĐĚ����ŵĂŝů��ĚĚƌĞƐƐ͗�ĚĐĚΛĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐ 

)25�2)),&(�86(�21/< 

�ƉƉůŝĐĂƟŽŶ��EŽ͗͘ 

>ŝĐĞŶƐĞ�EŽ͗͘ 

dǇƉĞ�ŽĨ�DŽďŝůĞ�&ŽŽĚ�hŶŝƚ  ͗

o WƵƐŚĐĂƌƚ�

o sĞŚŝĐůĞ�����������������

o dƌĂŝůĞƌ�������������������

o KƚŚĞƌ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

dǇƉĞ�ŽĨ��ƉƉůŝĐĂƟŽŶ�;�ŚĞĐŬ�Ăůů�ƚŚĂƚ�ĂƉƉůŝĞƐͿ͗ 

o EĞǁ��ƐƚĂďůŝƐŚŵĞŶƚ�;ĐůŽƐĞĚ��ϭϮн�ŵŽŶƚŚƐͿ�

o �ŚĂŶŐĞ�ŽĨ�KǁŶĞƌƐŚŝƉ�-��ŚĂŶŐĞ�ŝŶ�DĞŶƵͬ&ŽŽĚ�WƌŽĐĞƐƐĞƐ͍��zĞƐ���EŽ

o DĞŶƵ��ůƚĞƌĂƟŽŶ

o ZĞŵŽĚĞů�Žƌ�>ĞǀĞů�/ŶĐƌĞĂƐĞ

o EĞǁ��ƐƚĂďůŝƐŚŵĞŶƚ�;ĐůŽƐĞĚ�ůĞƐƐ�ƚŚĂŶ�ϭϮ�ŵŽŶƚŚƐͿ�

�h^/E�^^�KtE�Z�/E&KZD�d/KE 

KǁŶĞƌ�EĂŵĞ͗ 

DĂŝůŝŶŐ��ĚĚƌĞƐƐ͗ 

�ŝƚǇͬ^ƚĂƚĞͬ�ŝƉ͗ 

WŚŽŶĞ͗�������������������������������������������������ŵĂŝů͗ 

^ƚĂƚĞ��ƵƐŝŶĞƐƐ�>ŝĐĞŶƐĞͬh�/�EŽ͗͘� 

����������������ǡ������������������������������������������������������������������������������������������������������Ƥ���������
���ǡ���������������������������������������������������ǡ������������������������������������������������������������ǡ������������
��������������Ǥ�������������������������������ƥ����������������������������ƥ�����������������������������������������������������
�������������������������������������������������������������������������������������������������������������������������	��������Ǥ�
�������������������ǡ����������ǡ������������������������������������������������������������������������������������������
��������Ǥ������������������������������������������������͙͛���������������Ǥ������������������������������������������������������
������������͙͛��������������������������������������������������������������������������������������������������������������������Ǥ� 

WƌŝŶƚĞĚ�EĂŵĞ͗ 

�ƵƚŚŽƌŝǌĞĚ�^ŝŐŶĂƚƵƌĞ͗ �ĂƚĞ͗ 



�ϮϬϮϮ͘Ϭϲ͘ϭϱ�WĂŐĞ�ϲ 

DŽďŝůĞ�&ŽŽĚ�Θ��ĞǀĞƌĂŐĞ�^ĞƌǀŝĐĞ��ƉƉůŝĐĂƟŽŶ 
WĂĐŝĮĐ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ 
/ŶƚĞƌŶĞƚ��ĚĚƌĞƐƐ͗��ǁǁǁ͘ĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐͬĚĐĚ����ŵĂŝů��ĚĚƌĞƐƐ͗�ĚĐĚΛĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐ 

WZKW�Zdz�/E&KZD�d/KE 

dĂǆ�WĂƌĐĞů�/��EŽ͗͘ 

^ŝƚĞ��ĚĚƌĞƐƐ 

WƌŽƉĞƌƚǇ�KǁŶĞƌ�EĂŵĞ͗ 

DĂŝůŝŶŐ��ĚĚƌĞƐƐ͗ 

�ŝƚǇͬ^ƚĂƚĞͬ�ŝƉ͗ 

WŚŽŶĞ͗�������������������������������������������������������������������������������ŵĂŝů͗ 

dŚŝƐ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌŵ�ŵƵƐƚ�ďĞ�ĐŽŵƉůĞƚĞĚ�ĨŽƌ�ĞĂĐŚ�ƐĞƌǀŝĐĞ�ƐŝƚĞ͘�� 

t�^d�t�d�Z��/^WK^�>�/E&KZD�d/KE 

o EĂŵĞ�ŽĨ�WƵďůŝĐ�^ĞǁĞƌ�^ǇƐƚĞŵ͗ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ  ͅ o �ŽŵŵŝƐƐĂƌǇͬ�^ĞƌǀŝĐĞ��ƌĞĂ

o KŶ-^ŝƚĞ�^ĞƉƟĐ�^ǇƐƚĞŵ�;K^^Ϳ�-�KƉĞƌĂƟŽŶĂů�WĞƌŵŝƚ��ƉƉůŝĐĂƟŽŶ�ZĞƋƵŝƌĞĚ͘�KƉĞƌĂƟŽŶĂů�WĞƌŵŝƚƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�Ăůů�ĞƐƚĂďůŝƐŚŵĞŶƚƐ�ƐĞƌǀĞĚ�ďǇ�ĂŶ�
K^^͘�KƉĞƌĂƟŽŶ�ĂŶĚ�DĂŝŶƚĞŶĂŶĐĞ�;KΘDͿ�ŝŶƐƉĞĐƟŽŶƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�Ăƚ�ůĞĂƐƚ�ĞǀĞƌǇ�ƚŚƌĞĞ�;ϯͿ�ǇĞĂƌƐ�Žƌ�ĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƐǇƐƚĞŵ�ƚǇƉĞ ƐͬƚĂƚƵƐͿ͘

o ̂ĞůĨ-,ĂƵů�ůŽĐĂƟŽŶ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ o �EĂŵĞ�ŽĨ�^ĞƌǀŝĐĞ�WƌŽǀŝĚĞƌ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

'�Z��'���/^WK^�> 

o �ŽŵŵŝƐƐĂƌǇ�ͬ�^ĞƌǀŝĐĞ��ƌĞĂ

t�d�Z�^KhZ�� 

o ̂ǇƐƚĞŵ�EĂŵĞ�Žƌ�tĞůů�/�η͗

o DƵŶŝĐŝƉĂůŝƚǇͬtĂƚĞƌ��ŝƐƚƌŝĐƚ�EĂŵĞ͗

KW�Z�d/E'�^�,��h>� 

^ƵŵŵĞƌ�,ŽƵƌƐ 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

;ĞǆĂŵƉůĞ�ϵ͗ϬϬ�Ăŵ�-�ϯ͗ϯϬ�ƉŵͿ 

o �DŽŶĚĂǇ� o dƵĞƐĚĂǇ o tĞĚŶĞƐĚĂǇ o dŚƵƌƐĚĂǇ o &ƌŝĚĂǇ o ^ĂƚƵƌĚĂǇ o ^ƵŶĚĂǇ

tŝŶƚĞƌ�,ŽƵƌƐ 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

;ĞǆĂŵƉůĞ�ϵ͗ϬϬ�Ăŵ�-�ϯ͗ϯϬ�ƉŵͿ 

o �DŽŶĚĂǇ� o dƵĞƐĚĂǇ o tĞĚŶĞƐĚĂǇ o dŚƵƌƐĚĂǇ o &ƌŝĚĂǇ o ^ĂƚƵƌĚĂǇ o ^ƵŶĚĂǇ

�Ž�ǇŽƵ�ƉƌŽǀŝĚĞ�ĨŽƌ�ŽŶ-ƐŝƚĞ�ĨŽŽĚ�ĐŽŶƐƵŵƉƟŽŶ͍� o zĞƐ͘�/Ĩ�ǇĞƐ͕�ǇŽƵ�ŵƵƐƚ�ƉƌŽǀŝĚĞ�ƌĞƐƚƌŽŽŵ�ĨĂĐŝůŝƟĞƐ�ĨŽƌ�ǇŽƵƌ�ĐƵƐƚŽŵĞƌƐ͘� o EŽ

KE-^/d��&KK���KE^hDWd/KE�� 

☐���ƉƉƌŽǀĂů�ĨƌŽŵ�ƚŚĞ��ŝƚǇ��ƵŝůĚŝŶŐ��ĞƉĂƌƚŵĞŶƚ����WƌŝŶƚĞĚ�EĂŵĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�^ŝŐŶĂƚƵƌĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ����ĂƚĞ͗�ͺͺͺͺͺͺͺͺͺͺ 

☐���ƉƉƌŽǀĂů�ĨƌŽŵ�ƚŚĞ��ŝƚǇ�WůĂŶŶŝŶŐ��ĞƉĂƌƚŵĞŶƚ���WƌŝŶƚĞĚ�EĂŵĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�^ŝŐŶĂƚƵƌĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ���ĂƚĞ͗�ͺͺͺͺͺͺͺͺͺ 

☐���ƉƉƌŽǀĂů�ĨƌŽŵ��ŝƚǇ�&ŝƌĞ�DĂƌƐŚĂů�� ���WƌŝŶƚĞĚ�EĂŵĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ��^ŝŐŶĂƚƵƌĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ���ĂƚĞ͗�ͺͺͺͺͺͺͺͺͺ 

☐��KƚŚĞƌ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�� ���WƌŝŶƚĞĚ�EĂŵĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ��^ŝŐŶĂƚƵƌĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ���ĂƚĞ͗�ͺͺͺͺͺͺͺͺͺ 

KƚŚĞƌ�:ƵƌŝƐĚŝĐƟŽŶƐ�ĂŶĚ�'ŽǀĞƌŶŵĞŶƚ��ŐĞŶĐŝĞƐ�-�dŚĞ�ĂƉƉůŝĐĂŶƚͬŽǁŶĞƌ�ŵƵƐƚ�ĐŽŶƚĂĐƚ��ŽƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�ŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐŝĞƐ�ƚŽ�ŽďƚĂŝŶ�ĂƉƉƌŽǀĂů�ƚŽ�ŽƉĞƌͲ
ĂƚĞ͘�tƌŝƩĞŶ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ŽƉĞƌĂƚĞ�ďǇ�ŽƚŚĞƌ�ŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐŝĞƐ�ŝƐ�ŽŌĞŶ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƐŝƚĞ�ůŽĐĂƟŽŶ͕�ĐŽŽŬŝŶŐ�ŵĞƚŚŽĚƐ͕�ƐŝǌĞ�ŽĨ�ƵŶŝƚ�Žƌ�ŽƚŚĞƌ�ĂĚĚŝƟŽŶͲ
Ăů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŶĞĞĚŝŶŐ�ĂƉƉƌŽǀĂů͘�^ƵĐŚ�ĂŐĞŶĐŝĞƐ�ŵĂǇ�ŝŶĐůƵĚĞ͕�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕�ĐŽƵŶƚǇ�ĂŶĚͬŽƌ�ĐŝƚǇ�ŽĸĐŝĂůƐ�ĨŽƌ�ƉůĂŶŶŝŶŐ͕�ǌŽŶŝŶŐ͕�ďƵŝůĚŝŶŐ͕�ĮƌĞ͕�Žƌ�
ƉĞƌŵŝƫŶŐ͘� 

WƌŝŶƚĞĚ�EĂŵĞ͗ 

�ƵƚŚŽƌŝǌĞĚ�^ŝŐŶĂƚƵƌĞ͗ �ĂƚĞ͗ 



�ϮϬϮϮ͘Ϭϲ͘ϭϱ�WĂŐĞ�ϳ 

DŽďŝůĞ�&ŽŽĚ�Θ��ĞǀĞƌĂŐĞ�^ĞƌǀŝĐĞ��ƐƚĂďůŝƐŚŵĞŶƚ��ƉƉůŝĐĂƟŽŶ 
WĂĐŝĮĐ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ 
/ŶƚĞƌŶĞƚ��ĚĚƌĞƐƐ͗��ǁǁǁ͘ĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐͬĚĐĚ���ŵĂŝů��ĚĚƌĞƐƐ͗�ĚĐĚΛĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐ 

DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�ZĞƐƚƌŽŽŵ��ŐƌĞĞŵĞŶƚ 
��ƐĞƉĂƌĂƚĞ�ĂŐƌĞĞŵĞŶƚ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ĞĂĐŚ�ƐĞƌǀŝĐĞ�ƐŝƚĞ�Žƌ�ŝĨ�ŚŽƵƌƐ�ŽĨ� 

ŽƉĞƌĂƟŽŶ�ĂƌĞ�ĐŽǀĞƌĞĚ�ďǇ�ŵƵůƟƉůĞ�ƌĞƐƚƌŽŽŵ�ĂŐƌĞĞŵĞŶƚƐ  ͘

��ŵŽďŝůĞ�ĨŽŽĚ�ƵŶŝƚ�ƉĂƌŬĞĚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ůŽĐĂƟŽŶ�ĨŽƌ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ŚŽƵƌ�ĂŶĚͬŽƌ�ŽŶĞ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ĨŽƌ�ŽŶ-ƐŝƚĞ�
ĨŽŽĚ�ĐŽŶƐƵŵƉƟŽŶ͕�ŵƵƐƚ�ŚĂǀĞ�ƌĞƐƚƌŽŽŵ�ĨĂĐŝůŝƟĞƐ�ǁŝƚŚŝŶ�ϱϬϬ�ĨĞĞƚ�ŽĨ�ƚŚĞ�ƵŶŝƚ͘�ZĞƐƚƌŽŽŵ�ĨĂĐŝůŝƟĞƐ�ŵƵƐƚ�ŚĂǀĞ�
ǁĂƌŵ�ƌƵŶŶŝŶŐ�ǁĂƚĞƌ͕�ƐŽĂƉ͕�ĂŶĚ�ƐŝŶŐůĞ-ƵƐĞ�ƉĂƉĞƌ�ƚŽǁĞůƐ�ĂǀĂŝůĂďůĞ͘��ŽƚŚ�ƚŚĞ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ĐƵƐƚŽŵĞƌƐ�;ŝĨ�ĂƉͲ
ƉůŝĐĂďůĞͿ�ŵƵƐƚ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ƌĞƐƚƌŽŽŵƐ�ĚƵƌŝŶŐ�Ăůů�ŚŽƵƌƐ�ŽĨ�ŽƉĞƌĂƟŽŶ͕�ŝŶĐůƵĚŝŶŐ�ĂŶǇ�ƐĞƚ�ƵƉ�ƟŵĞƐ͘�&ĂŝůƵƌĞ�ƚŽ�
ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ƌĞƐƚƌŽŽŵ�ĨĂĐŝůŝƟĞƐ�ŵĂǇ�ƌĞƐƵůƚ�ŝŶ�ƚŚĞ�ƐƵƐƉĞŶƐŝŽŶ�ŽĨ�ǇŽƵƌ�DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�>ŝĐĞŶƐĞ͘�WůĞĂƐĞ�ƌĞͲ
ƐƉŽŶĚ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƋƵĞƐƟŽŶƐ�ďĞůŽǁ͗ 

ϭ͘�/Ɛ�ǇŽƵƌ�ŵŽďŝůĞ�ƵŶŝƚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ůŽĐĂƟŽŶ�ĨŽƌ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ŚŽƵƌ���☐zĞƐ���☐EŽ 

Ϯ͘�/Ɛ�ŽŶ-ƐŝƚĞ�ĨŽŽĚ�ĐŽŶƐƵŵƉƟŽŶ�ƉƌŽǀŝĚĞĚ�☐zĞƐ���☐EŽ 

/Ĩ�ǇŽƵƌ�ĂŶƐǁĞƌ�ŝƐ�z�^�ƚŽ�ŽŶĞ�;ϭͿ�Žƌ�ďŽƚŚ�ŽĨ�ƚŚĞ�ĂďŽǀĞ�ƋƵĞƐƟŽŶƐ͕�ƚŚĞŶ�ƚŚĞ�ŵŽďŝůĞ�ĨŽŽĚ�ƵŶŝƚ�ŽǁŶĞƌ�ŵƵƐƚ�ŽďƚĂŝŶ�

ĂƵƚŚŽƌŝǌĂƟŽŶ�ĨƌŽŵ�Ă�ŶĞĂƌďǇ�ďƵƐŝŶĞƐƐ�Žƌ�ĨĂĐŝůŝƚǇ�ƚŽ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞŝƌ�ƌĞƐƚƌŽŽŵ;ƐͿ͘ 

DŽďŝůĞ�&ŽŽĚ�hŶŝƚ͗ 
DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�EĂŵĞ͗��ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�^ŝƚĞ�>ŽĐĂƟŽŶ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

,ŽƵƌƐͬ�ĂǇƐ�ŽĨ�KƉĞƌĂƟŽŶ�;Ăƚ�ĂďŽǀĞ�ůŽĐĂƟŽŶͿ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ZĞƐƚƌŽŽŵ�&ĂĐŝůŝƚǇ�>ŽĐĂƟŽŶ͗ 
�ƵƐŝŶĞƐƐ�EĂŵĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ��KǁŶĞƌ͛Ɛ�EĂŵĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

^ŝƚĞ��ĚĚƌĞƐƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ��ŝƚǇ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ƵƐŝŶĞƐƐ�WŚŽŶĞ�EƵŵďĞƌ͗�;ͺͺͺͿͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ���ƵƐŝŶĞƐƐ�,ŽƵƌƐͬ�ĂǇƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ƉƉƌŽǆŝŵĂƚĞ�ĚŝƐƚĂŶĐĞ�ĨƌŽŵ�ŵŽďŝůĞ�ĨŽŽĚ�ƵŶŝƚ�ƚŽ�ďƵƐŝŶĞƐƐ�;ĨĞĞƚͿ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�Ž�ĐƵƐƚŽŵĞƌƐ�ŽĨ�ƚŚĞ�ŵŽďŝůĞ�ƵŶŝƚ�ŚĂǀĞ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞƐĞ�ƌĞƐƚƌŽŽŵƐ͗�☐�zĞƐ��☐�EŽ

�ƵƚŚŽƌŝǌĂƟŽŶ�ƚŽ�hƐĞ�ZĞƐƚƌŽŽŵ�&ĂĐŝůŝƟĞƐ͗ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
;WƌŝŶƚĞĚ�ŶĂŵĞ�ŽĨ�WĞƌƐŽŶ�ĂƵƚŚŽƌŝǌŝŶŐ�DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�ƚŽ�ƵƟůŝǌĞ�ƌĞƐƚƌŽŽŵ�ĨĂĐŝůŝƟĞƐͿ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ��ĂƚĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
;^ŝŐŶĞĚ�ŶĂŵĞ�ŽĨ�WĞƌƐŽŶ�ĂƵƚŚŽƌŝǌŝŶŐ�DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�ƚŽ�ƵƟůŝǌĞ�ƌĞƐƚƌŽŽŵ�ĨĂĐŝůŝƟĞƐͿ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
;WƌŝŶƚĞĚ�ŶĂŵĞ�ŽĨ�DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�KǁŶĞƌͿ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ �ĂƚĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
;^ŝŐŶĂƚƵƌĞ�ŽĨ�DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�KǁŶĞƌͿ 

>KE'�����,�K&&/�� 
ϳϬϭϯ�^ĂŶĚƌŝĚŐĞ�ZŽĂĚ 
>ŽŶŐ��ĞĂĐŚ͕�t��ϵϴϲϯϭ 

ϯϲϬ-ϲϰϮ-ϵϯϴϮ 

^Khd,���E��K&&/�� 
ϭϮϭϲ�t�ZŽďĞƌƚ��ƵƐŚ��ƌŝǀĞ 

WK��Žǆ�ϲϴ 
^ŽƵƚŚ��ĞŶĚ͕�t��ϵϴϱϴϲ 

ϯϲϬ-ϴϳϱ-ϵϯϱϲ 



�ϮϬϮϮ͘Ϭϲ͘ϭϱ�WĂŐĞ�ϴ 

DŽďŝůĞ�&ŽŽĚ�Θ��ĞǀĞƌĂŐĞ�^ĞƌǀŝĐĞ��ƐƚĂďůŝƐŚŵĞŶƚ��ƉƉůŝĐĂƟŽŶ 
WĂĐŝĮĐ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ 
/ŶƚĞƌŶĞƚ��ĚĚƌĞƐƐ͗��ǁǁǁ͘ĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐͬĚĐĚ���ŵĂŝů��ĚĚƌĞƐƐ͗�ĚĐĚΛĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐ 

DŽďŝůĞ�&ŽŽĚ�hŶŝƚ��ŽŵŵŝƐƐĂƌǇ�ͬ�^ĞƌǀŝĐĞ��ŐƌĞĞŵĞŶƚ 
 
 

dŚŝƐ�ĨŽƌŵ�ŝƐ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ�ǁŚĞŶ�ƚŚĞ�ŽǁŶĞƌ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƐƐĂƌǇ�;ŝ͘Ğ͘�ĨŽŽĚ�ĞƐƚĂďůŝƐŚŵĞŶƚͿ�Žƌ�ƐĞƌǀŝĐŝŶŐ�ĂƌĞĂ�;ŝ͘Ğ͘�ĂƉƉƌŽǀĞĚ�ďƵƐŝͲ
ŶĞƐƐͿ�ĂŐƌĞĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƉĞĐŝĮĐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�Ă�ŵŽďŝůĞ�ĨŽŽĚ�ƵŶŝƚ�ŽƉĞƌĂƟŽŶ͘�dŚŝƐ�ĂŐƌĞĞŵĞŶƚ�ďĞƚǁĞĞŶ�ƚŚĞ�ĐŽŵŵŝƐƐĂƌǇ�Žƌ�
ƐĞƌǀŝĐŝŶŐ�ĂƌĞĂ�ŽǁŶĞƌ�ĂŶĚ�ƚŚĞ�ŵŽďŝůĞ�ƵŶŝƚ�ŽǁŶĞƌ�ƐŝŐŶŝĮĞƐ�ƚŚĂƚ�ďŽƚŚ�ƉĂƌƟĞƐ�ĂŐƌĞĞ�ƚŚĂƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐĞƌǀŝĐĞƐ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ͘� 

dŚĞ�DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�ŽǁŶĞƌ�ƐŚĂůů�ĚŽĐƵŵĞŶƚ�ƉƌĞƐĞŶĐĞ�Ăƚ�ƚŚĞ�ĐŽŵŵŝƐƐĂƌǇͬƐĞƌǀŝĐŝŶŐ�ĂƌĞĂ�ŽŶ�Ă�ůŽŐ͕�ŵĂŝŶƚĂŝŶ�ƌĞĐŽƌĚƐ�ĨŽƌ�ŽŶĞ�;ϭͿ�
ǇĞĂƌ͕�ĂŶĚ�ƐŚĂůů�ŵĂŬĞ�ƚŚĞ�ƌĞĐŽƌĚƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ŝŶƐƉĞĐƟŽŶ�ďǇ�WĂĐŝĮĐ��ŽƵŶƚǇ�����ƵƉŽŶ�ƌĞƋƵĞƐƚ͘� 

DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�EĂŵĞ͗��ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

KǁŶĞƌͬKƉĞƌĂƚŽƌ�EĂŵĞ͗��ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

dŝŵĞ�ĂŶĚ��ĂǇƐ�Ăƚ��ŽŵŵŝƐƐĂƌǇ�ͬ�^ĞƌǀŝŶŐ��ƌĞĂ͗��ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ŽŵŵŝƐƐĂƌǇ�ͬ�^ĞƌǀŝĐĞ��ƌĞĂ��ƵƐŝŶĞƐƐ�EĂŵĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�>ŝĐĞŶƐĞ�EŽ͗͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ŽŵŵŝƐƐĂƌǇͬ^ĞƌǀŝĐŝŶŐ��ƌĞĂ�KƉĞƌĂƟŽŶ�,ŽƵƌƐ�ĂŶĚ��ĂǇƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� 

^ŝƚĞ��ĚĚƌĞƐƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ��ŝƚǇ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�WŚŽŶĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ŽŵŵŝƐƐĂƌǇͬƐĞƌǀŝĐŝŶŐ� ĂƌĞĂ� ĂŐƌĞĞŵĞŶƚƐ�ĂƌĞ� ŶŽƚ� ƚƌĂŶƐĨĞƌĂďůĞ� ƚŽ� ŽƚŚĞƌ� ƉĂƌƟĞƐ� ĂŶĚ�ďĞĐŽŵĞ�ŶƵůů� ĂŶĚ� ǀŽŝĚ� ƵƉŽŶ�ĐŚĂŶŐĞ� ŽĨ�
ŽǁŶĞƌƐŚŝƉ�ŽĨ�ĞŝƚŚĞƌ�ƉĂƌƚǇ͘��ŽƚŚ�ƉĂƌƟĞƐ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ŵŽĚŝĮĐĂƟŽŶ�Žƌ�ĐĂŶĐĞůůĂƟŽŶ�ŽĨ�ƚŚŝƐ�ĂŐƌĞĞŵĞŶƚ�ďǇ�ĞŝƚŚĞƌ�ƉĂƌƚǇ�ĨŽƌ�
ĂŶǇ�ƌĞĂƐŽŶ�ǁŝůů�ƌĞƐƵůƚ�ŝŶ�ƚŚĞ�ƐƵƐƉĞŶƐŝŽŶ�ŽĨ�DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�&ŽŽĚ�ĂŶĚ��ĞǀĞƌĂŐĞ�^ĞƌǀŝĐĞ�>ŝĐĞŶƐĞ�ŝƐƐƵĞĚ�ďǇ�WĂĐŝĮĐ��ŽƵŶƚǇ͘�
dŚŝƐ�ƐƵƐƉĞŶƐŝŽŶ�ŝƐ�ĞīĞĐƟǀĞ�ƵŶƟů�Ă�ŶĞǁ�ĂŐƌĞĞŵĞŶƚ�ŝƐ�ƉƌŽǀŝĚĞĚ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ďǇ�WĂĐŝĮĐ��ŽƵŶƚǇ����͘ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
;WƌŝŶƚĞĚ�ŶĂŵĞ�ŽĨ��ŽŵŵŝƐƐĂƌǇͬ^ĞƌǀŝĐŝŶŐ��ƌĞĂ�KǁŶĞƌͿ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ �ĂƚĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
;^ŝŐŶĂƚƵƌĞ�ŽĨ��ŽŵŵŝƐƐĂƌǇͬ^ĞƌǀŝĐŝŶŐ��ƌĞĂ�KǁŶĞƌͿ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
;WƌŝŶƚĞĚ�ŶĂŵĞ�ŽĨ�DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�KǁŶĞƌͿ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� �ĂƚĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
;^ŝŐŶĂƚƵƌĞ�ŽĨ�DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�KǁŶĞƌͿ 

�ƉƉƌŽǀĞĚ�tĂƚĞƌ�^ŽƵƌĐĞ ☐zĞƐ��� ☐EŽ 

�ƉƉƌŽǀĞĚ�tĂƐƚĞ�tĂƚĞƌ��ŝƐƉŽƐĂů ☐zĞƐ��� ☐EŽ 

'ĂƌďĂŐĞͬdƌĂƐŚ��ŝƐƉŽƐĂů ☐zĞƐ��� ☐EŽ 

�ƌǇ�^ƚŽƌĂŐĞ�^ƉĂĐĞ�;ĂĚĞƋƵĂƚĞ�ƐŚĞůǀŝŶŐ�ƉƌŽǀŝĚĞĚͿ ☐zĞƐ��� ☐EŽ 

�ŽŵŵĞƌĐŝĂů�ZĞĨƌŝŐĞƌĂƟŽŶ�;ĂĚĞƋƵĂƚĞ�ƐŚĞůǀŝŶŐ�ƉƌŽǀŝĚĞĚͿ ☐zĞƐ��� ☐EŽ 

/ĐĞ�DĂĐŚŝŶĞ��ǀĂŝůĂďŝůŝƚǇ ☐zĞƐ��� ☐EŽ 

&ŽŽĚ�WƌĞƉĂƌĂƟŽŶ�^ŝŶŬ��ǀĂŝůĂďŝůŝƚǇ�;ǁŝƚŚ�Ăŝƌ�ŐĂƉͿ ☐zĞƐ��� ☐EŽ 

dŚƌĞĞ��ŽŵƉĂƌƚŵĞŶƚ�^ŝŶŬ�Žƌ��ŝƐŚǁĂƐŚĞƌ��ǀĂŝůĂďŝůŝƚǇ ☐zĞƐ��� ☐EŽ 

DŽƉ�^ŝŶŬ��ǀĂŝůĂďŝůŝƚǇ ☐zĞƐ��� ☐EŽ 

ZĞƐƚƌŽŽŵ��ǀĂŝůĂďŝůŝƚǇ ☐zĞƐ��� ☐EŽ 

DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�^ƚŽƌĂŐĞ��ǀĂŝůĂďŝůŝƚǇ ☐zĞƐ��� ☐EŽ 

�ŌĞƌ-ŚŽƵƌƐ�ĂĐĐĞƐƐŝďŝůŝƚǇ�;ĞŶƚƌĂŶĐĞ�ŬĞǇ�ƉƌŽǀŝĚĞĚͿ ☐zĞƐ��� ☐EŽ 



�ϮϬϮϮ͘Ϭϲ͘ϭϱ�WĂŐĞ�ϵ 

DŽďŝůĞ�&ŽŽĚ�Θ��ĞǀĞƌĂŐĞ�^ĞƌǀŝĐĞ��ƐƚĂďůŝƐŚŵĞŶƚ��ƉƉůŝĐĂƟŽŶ 
WĂĐŝĮĐ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ 
/ŶƚĞƌŶĞƚ��ĚĚƌĞƐƐ͗��ǁǁǁ͘ĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐͬĚĐĚ���ŵĂŝů��ĚĚƌĞƐƐ͗�ĚĐĚΛĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐ 

DŽďŝůĞ�&ŽŽĚ�hŶŝƚ��ŽŵŵŝƐƐĂƌǇ�ͬ�^ĞƌǀŝĐĞ��ǆĞŵƉƟŽŶ��ƉƉůŝĐĂƟŽŶ 
 
 ��ŵŽďŝůĞ�ĨŽŽĚ�ƵŶŝƚ�ƚŚĂƚ͛Ɛ�ƐĞůĨ-ĐŽŶƚĂŝŶĞĚ�ĂŶĚ�ĐĂŶ�ŽƉĞƌĂƚĞ�ǁŝƚŚŽƵƚ�ƚŚĞ�ƵƐĞ�ŽĨ�Ă�ĐŽŵŵŝƐƐĂƌǇ�ŬŝƚĐŚĞŶ�Žƌ�ƐĞƌǀŝĐĞ�
ĂƌĞĂ�ŵĂǇ�ĂƉƉůǇ�ĨŽƌ�ĂŶ�ĞǆĞŵƉƟŽŶ�ĨƌŽŵ�ĐŽŵŵŝƐƐĂƌǇͬƐĞƌǀŝĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝĨ��>>�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĐĂŶ�ďĞ�ŵĞƚ͘ 

/Ĩ�ǇŽƵƌ�ƉƌŽƉŽƐĂů�ƚŽ�ŽƉĞƌĂƚĞ�ǁŝƚŚŽƵƚ�Ă�ĐŽŵŵŝƐƐĂƌǇ�ŬŝƚĐŚĞŶ�ŝƐ�ĂĐĐĞƉƚĞĚ͕�ǇŽƵ�ǁŝůů�ƐƟůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŽďƚĂŝŶ�ƉŽͲ
ƚĂďůĞ�ǁĂƚĞƌ�ĂŶĚ�ƚŽ�ĚŝƐƉŽƐĞ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�Ăƚ�ĂŶ�ĂƉƉƌŽǀĞĚ�ƐĞƌǀŝĐŝŶŐ�ĂƌĞĂ͕�ƵŶůĞƐƐ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�ƉƵďůŝĐ�ƐĞƌǀŝĐĞƐ͘�
�ŽŵƉůĞƚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐĞĐƟŽŶƐ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ŽƉĞƌĂƚĞ�ǁŝƚŚŽƵƚ�Ă�ĐŽŵŵŝƐƐĂƌǇ�ŬŝƚĐŚĞŶ͘� 

DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�EĂŵĞ͗��ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

KǁŶĞƌͬKƉĞƌĂƚŽƌ�EĂŵĞ͗��ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

dŚĞ�ŵŽďŝůĞ�ĐŽŶƚĂŝŶƐ�Ăůů�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ƵƚĞŶƐŝůƐ�ŶĞĞĚĞĚ�ĨŽƌ�ĐŽŵƉůĞƚĞ�ŽŶďŽĂƌĚ�ƉƌĞƉĂƌĂͲ
ƟŽŶ�ŽĨ�ĂŶ�ĂƉƉƌŽǀĞĚ�ŵĞŶƵ͖ 

☐zĞƐ��� ☐EŽ 

dŚĞ�ŵŽďŝůĞ�ŝƐ�ƉƌŽƚĞĐƚĞĚ�ĨƌŽŵ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶƚĂŵŝŶĂƟŽŶ�ǁŚĞŶ�ŶŽƚ�ŝŶ�ƵƐĞ͖ ☐zĞƐ��� ☐EŽ 

dŚĞ�ŵŽďŝůĞ�ĐĂŶ�ŵĂŝŶƚĂŝŶ�ƌĞƋƵŝƌĞĚ�ĨŽŽĚ�ƐƚŽƌĂŐĞ�ƚĞŵƉĞƌĂƚƵƌĞƐ�ĚƵƌŝŶŐ�ƐƚŽƌĂŐĞ͕�ƉƌĞƉĂƌĂͲ
ƟŽŶ͕�ƐĞƌǀŝĐĞ͕�ĂŶĚ�ƚƌĂŶƐŝƚ͖ 

☐zĞƐ��� ☐EŽ 

dŚĞ�ŵŽďŝůĞ�ŚĂƐ�Ă�ĚĞĚŝĐĂƚĞĚ�ŚĂŶĚǁĂƐŚŝŶŐ�ƐŝĐŬ͖ ☐zĞƐ��� ☐EŽ 

dŚĞ�ŵŽďŝůĞ�ŚĂƐ�ĂĚĞƋƵĂƚĞ�ǁĂƚĞƌ�ĐĂƉĂĐŝƚǇ�ĂŶĚ�ǁĂƌĞǁĂƐŚŝŶŐ�ĨĂĐŝůŝƟĞƐ�ƚŽ�ĐůĞĂŶ�Ăůů�ĞƋƵŝƉͲ
ŵĞŶƚ͖ 

☐zĞƐ��� ☐EŽ 

dŚĞ�ŵŽďŝůĞ�ŝƐ�ĂďůĞ�ƚŽ�ƐƚŽƌĞ�ƚŽŽůƐ�ŽŶďŽĂƌĚ�ŶĞĞĚĞĚ�ĨŽƌ�ĐůĞĂŶŝŶŐ�ĂŶĚ�ƐĂŶŝƟǌŝŶŐ͖ ☐zĞƐ��� ☐EŽ 

�ůů�ĨŽŽĚ͕�ǁĂƚĞƌ͕�ĂŶĚ�ŝĐĞ�ƵƐĞĚ�ŝƐ�ƉƌĞƉĂƌĞĚ�ŽŶďŽĂƌĚ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ŽďƚĂŝŶĞĚ�ĨƌŽŵ�ĂƉͲ
ƉƌŽǀĞĚ�ƐŽƵƌĐĞƐ͖ 

☐zĞƐ��� ☐EŽ 

tĂƐƚĞǁĂƚĞƌ�ĂŶĚ�ŐĂƌďĂŐĞ�ŝƐ�ƐĂŶŝƚĂƌŝůǇ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚĞ�ƵŶŝƚ�ĨŽůůŽǁŝŶŐ�ĂŶ�ĂƉƉƌŽǀĞĚ�
ƉůĂŶ�Žƌ�ďǇ�Ă�ůŝĐĞŶƐĞĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ͘ 

☐zĞƐ��� ☐EŽ 

>KE'�����,�K&&/�� 
ϳϬϭϯ�^ĂŶĚƌŝĚŐĞ�ZŽĂĚ 
>ŽŶŐ��ĞĂĐŚ͕�t��ϵϴϲϯϭ 

ϯϲϬ-ϲϰϮ-ϵϯϴϮ 

^Khd,���E��K&&/�� 
ϭϮϭϲ�t�ZŽďĞƌƚ��ƵƐŚ��ƌŝǀĞ 

WK��Žǆ�ϲϴ 
^ŽƵƚŚ��ĞŶĚ͕�t��ϵϴϱϴϲ 

ϯϲϬ-ϴϳϱ-ϵϯϱϲ 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶƐǁĞƌĞĚ�EK�ƚŽ�ĂŶǇ�ŽĨ�ƚŚĞ�ĂďŽǀĞ�ƋƵĞƐƟŽŶƐ͕�ǇŽƵ�ĚŽ�ŶŽƚ�ƋƵĂůŝĨǇ�ĨŽƌ�ĂŶ�ĞǆĞŵƉƟŽŶ�ĂŶĚ�ŵƵƐƚ�ĐŽŵͲ
ƉůĞƚĞ�ƚŚĞ�ĐŽŵŵŝƐƐĂƌǇͬƐĞƌǀŝŶŐ�ĂƌĞĂ�ĂŐƌĞĞŵĞŶƚ�ĨŽƌŵ͘ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
;WƌŝŶƚĞĚ�ŶĂŵĞ�ŽĨ�DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�KǁŶĞƌͿ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ��ĂƚĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
;^ŝŐŶĂƚƵƌĞ�ŽĨ�DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�KǁŶĞƌͿ 



�ϮϬϮϮ͘Ϭϲ͘ϭϱ�WĂŐĞ�ϭϬ 

DŽďŝůĞ�&ŽŽĚ�Θ��ĞǀĞƌĂŐĞ�^ĞƌǀŝĐĞ��ƐƚĂďůŝƐŚŵĞŶƚ��ƉƉůŝĐĂƟŽŶ 
WĂĐŝĮĐ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ 
/ŶƚĞƌŶĞƚ��ĚĚƌĞƐƐ͗��ǁǁǁ͘ĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐͬĚĐĚ���ŵĂŝů��ĚĚƌĞƐƐ͗�ĚĐĚΛĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐ 

DŽďŝůĞ�&ŽŽĚ�hŶŝƚ��ƋƵŝƉŵĞŶƚ�ůŝƐƚ 
 >ŝƐƚ�Ăůů�ĞƋƵŝƉŵĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�ŵĂŬĞ�ĂŶĚ�ŵŽĚĞů�ŶƵŵďĞƌƐ͘���ǆĂŵƉůĞƐ�ŽĨ�ĞƋƵŝƉŵĞŶƚ�ŝŶĐůƵĚĞ͕�ďƵƚ�ĂƌĞ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕�ƌĞĨƌŝŐͲ
ĞƌĂƚŽƌƐ͕�ĨƌĞĞǌĞƌƐ͕�ƐƚŽǀĞƐ͕�ŽǀĞŶƐ͕�ƐƚĞĂŵ�ƚĂďůĞƐ͕�ďůĞŶĚĞƌƐ͕�ŝĐĞ�ŵĂĐŚŝŶĞƐ͕�ĂŶĚ�ĐŽƵŶƚĞƌƚŽƉ�ĂƉƉůŝĂŶĐĞƐ͘��ƋƵŝƉŵĞŶƚ�ŵƵƐƚ�ďĞ�
ĐŽŵŵĞƌĐŝĂů�ŐƌĂĚĞ�ĂŶĚ�ďĞ��ŵĞƌŝĐĂŶ�EĂƟŽŶĂů�^ƚĂŶĚĂƌĚƐ�/ŶƐƟƚƵƚĞ�;�E^/Ϳ�ĐĞƌƟĮĞĚ͘��ǆĂŵƉůĞƐ�ŝŶĐůƵĚĞ͗�E^&͕��d>�^ĂŶŝƚĂƟŽŶ�
>ŝƐƚĞĚ͕�h>�>ŝƐƚĞĚ��W,͕�Žƌ��^��^ĂŶŝƚĂƟŽŶ͘ 

dǇƉĞ�ŽĨ��ƋƵŝƉŵĞŶƚ�;ŝŶĐůƵĚĞ�ĨŽŽĚ�
ĂŶĚ�ŶŽŶ-ĨŽŽĚ�ŝƚĞŵƐͿ 

^ŚŽǁŶ�ŽŶ�
&ůŽŽƌ�WůĂŶ͍� 
zĞƐ��������EŽ 

�ŽŵŵĞƌĐŝĂů�
'ƌĂĚĞ͍� 

zĞƐ��������EŽ 
DĂŬĞ DŽĚĞů 

�ǆĂŵƉůĞ͗�^ƚŽǀĞƚŽƉ y�� y� 

�ǆĂŵƉůĞ͗�dŽĂƐƚĞƌ � y y�� 

,ĂŶĚǁĂƐŚŝŶŐ�^ŝŶŬ;ƐͿ 

ϯ-�ŽŵƉĂƌƚŵĞŶƚ�^ŝŶŬ 

^ĞƌǀŝĐĞ�^ŝŶŬ 

&ŽŽĚ�WƌĞƉĂƌĂƟŽŶ�^ŝŶŬ 

�ƵŵƉ�^ŝŶŬ 

ZĞĨƌŝŐĞƌĂƚŽƌ;ƐͿ 

&ƌĞĞǌĞƌ;ƐͿ 

,Žƚ�,ŽůĚŝŶŐ��ƋƵŝƉŵĞŶƚ 

/ĐĞ�DĂĐŚŝŶĞ 



�ϮϬϮϮ͘Ϭϲ͘ϭϱ�WĂŐĞ�ϭϭ 

DŽďŝůĞ�&ŽŽĚ�Θ��ĞǀĞƌĂŐĞ�^ĞƌǀŝĐĞ��ƐƚĂďůŝƐŚŵĞŶƚ��ƉƉůŝĐĂƟŽŶ 
WĂĐŝĮĐ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ 
/ŶƚĞƌŶĞƚ��ĚĚƌĞƐƐ͗��ǁǁǁ͘ĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐͬĚĐĚ 

DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�&ŝŶŝƐŚ�^ĐŚĞĚƵůĞ 
 
 

�ŚĞĐŬ�ĞĂĐŚ�ďŽǆ�ďĞůŽǁ�ƚŽ�ŝŶĚŝĐĂƚĞ�ǇŽƵƌ�ŵŽďŝůĞ�ĨŽŽĚ�ƵŶŝƚ�ŵĞĞƚƐ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘ 
ZĞƋƵŝƌĞŵĞŶƚƐ͗ 
o �ůů�ďĂƌĞ�ǁŽŽĚ�ƐƵƌĨĂĐĞƐ�;ĚŽŽƌƐ͕�ƚƌŝŵ͕�ĐŽƵŶƚĞƌƐ͕�ƐŚĞůǀĞƐ͕�ĐĂďŝŶĞƚƐ͕�ĞƚĐ͘Ϳ�ŵƵƐƚ�ďĞ�ƉĂŝŶƚĞĚ�Žƌ�ƐĞĂůĞĚ͘
o &ůŽŽƌƐ�ŵƵƐƚ�ďĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ŽĨ�ƐŵŽŽƚŚ͕�ĞĂƐŝůǇ�ĐůĞĂŶĂďůĞ͕�ĚƵƌĂďůĞ͕�ĂŶĚ�ŶŽŶ-ĂďƐŽƌďĞŶƚ�ŵĂƚĞƌŝĂů͘
o tĂůůƐ�ŵƵƐƚ�ďĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ŽĨ�ƐŵŽŽƚŚ͕�ĞĂƐŝůǇ�ĐůĞĂŶĂďůĞ͕�ĚƵƌĂďůĞ�ĂŶĚ�ŶŽŶ-ĂďƐŽƌďĞŶƚ�ŵĂƚĞƌŝĂůƐ͘��tĂƚĞƌͲ

ƉƌŽŽĨ�ŵĂƚĞƌŝĂů�ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ŽŶ�ƐƵƌĨĂĐĞƐ�ĞǆƉŽƐĞĚ�ƚŽ�ŵŽŝƐƚƵƌĞ͘
o �ĞŝůŝŶŐƐ�ŵƵƐƚ�ďĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ŽĨ�ƐŵŽŽƚŚ͕�ĞĂƐŝůǇ�ĐůĞĂŶĂďůĞ͕�ĚƵƌĂďůĞ͕�ĂŶĚ�ŶŽŶ-ĂďƐŽƌďĞŶƚ�ŵĂƚĞƌŝĂůƐ͘
o �ůů�ůŝŐŚƚ�ĨŝǆƚƵƌĞƐ�ŵƵƐƚ�ŚĂǀĞ�ůŝŐŚƚ�ĐŽǀĞƌƐ͕�ƐůĞĞǀĞƐ�ĂŶĚ�ĞŶĚĐĂƉƐ͕�Žƌ�ƐŚĂƚƚĞƌƉƌŽŽĨ�ďƵůďƐ͘

ZĞĨƌŝŐĞƌĂƚŽƌƐ �ƌǇ�^ƚŽƌĂŐĞ hŶĚĞƌ��ŽƵŶƚĞƌƐ KƚŚĞƌ KƚŚĞƌ 

^ŚĞůǀŝŶŐ 

�ĞƐĐƌŝďĞ�>ŝŐŚƟŶŐ͗ 

&ůŽŽƌƐ͕�ĐŽǀŝŶŐ͕�ǁĂůůƐ�ĂŶĚ�ĐĞŝůŝŶŐƐ�ŵƵƐƚ�ďĞ�ƐŵŽŽƚŚ͕�ŝŵƉĞƌǀŝŽƵƐ͕�ŶŽŶ-ĂďƐŽƌďĞŶƚ͕�ĂŶĚ�ĞĂƐŝůǇ�ĐůĞĂŶĂďůĞ͘��ŽǀĞĚ�ŇŽŽƌ-ǁĂůů�
ũƵŶĐƚƵƌĞƐ�;ŝ͘Ğ͘�ďĂƐĞďŽĂƌĚƐͿ�ǁŝƚŚ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ĨŽƵƌ-ŝŶĐŚĞƐ�ŵƵƐƚ�ďĞ�ƉƌŽǀŝĚĞĚ͘�WůĞĂƐĞ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŚĂƌƚ�ďĞůŽǁ�ĂŶĚ�ŝŶͲ
ĐůƵĚĞ�Ăůů�ƌŽŽŵƐ�Žƌ�ĂƌĞĂƐ�ƵƐĞĚ�ĨŽƌ�ĨŽŽĚ�ƉƌĞƉĂƌĂƟŽŶ�ĂŶĚ�ƐƚŽƌĂŐĞ͘�/ŶĐůƵĚĞ�ƌĞƐƚƌŽŽŵƐ͘���ƩĂĐŚ�ĂĚĚŝƟŽŶĂů�ƉĂŐĞƐ�ĂƐ�ŶĞĞĚĞĚ͘ 

ZŽŽŵ�Žƌ�&ŽŽĚ��ƌĞĂ 
&ůŽŽƌƐ͗�&ŝŶŝƐŚ� 
DĂƚĞƌŝĂů 

�ŽǀŝŶŐ tĂůůƐ͗�&ŝŶŝƐŚ�DĂƚĞƌŝĂů 
�ĞŝůŝŶŐ͗�&ŝŶŝƐŚ�����

DĂƚĞƌŝĂů 

�ǆĂŵƉůĞ͗ 
ZĞƐƚƌŽŽŵƐ 

�ĞƌĂŵŝĐ�dŝůĞ ZƵďďĞƌ��ĂƐĞ�ϰ͟ 
tŚŝƚĞ�&ŝďĞƌŐůĂƐƐ�ZĞŝŶͲ
ĨŽƌĐĞĚ�WĂŶĞůƐ�;&ZWͿ ^ƚĂŝŶůĞƐƐ�^ƚĞĞů 

<ŝƚĐŚĞŶͬ&ŽŽĚ�WƌĞƉĂƌĂƟŽŶ 

�ŝƐŚǁĂƐŚŝŶŐ��ƌĞĂ 

�ƌǇ�^ƚŽƌĂŐĞ 

^ĞƌǀŝĐĞ��ŽƵŶƚĞƌ��ƌĞĂ 



�ϮϬϮϮ͘Ϭϲ͘ϭϱ�WĂŐĞ�ϭϮ 

DŽďŝůĞ�&ŽŽĚ�Θ��ĞǀĞƌĂŐĞ�^ĞƌǀŝĐĞ��ƐƚĂďůŝƐŚŵĞŶƚ��ƉƉůŝĐĂƟŽŶ 
WĂĐŝĮĐ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ 
/ŶƚĞƌŶĞƚ��ĚĚƌĞƐƐ͗��ǁǁǁ͘ĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐͬĚĐĚ���ŵĂŝů��ĚĚƌĞƐƐ͗�ĚĐĚΛĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐ 

DŽďŝůĞ�&ŽŽĚ�hŶŝƚ�KƉĞƌĂƟŶŐ�WƌŽĐĞĚƵƌĞƐ 
 
 
dŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶ�ŽƵƚůŝŶĞ�ŽĨ�ƚŚĞ�ŵŽďŝůĞ�ƵŶŝƚ͛Ɛ�ĚĂŝůǇ�ĂŶĚ�ƌŽƵƟŶĞ�ĂĐƟǀŝƟĞƐ�ĂƐ�
ƚŚĞǇ�ƌĞůĂƚĞ� ƚŽ�ƚŚĞ�ŽƉĞƌĂƟŽŶ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ� ƚŚĞ�ŵŽďŝůĞ�ƵŶŝƚ͘�WůĞĂƐĞ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǇŽƵ�ƉƌŽǀŝĚĞ�ĚĞƚĂŝůĞĚ�
ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ĞĂĐŚ�ŝƚĞŵ͘�zŽƵ�ŵĂǇ�ƵƐĞ�ƚŚĞ�ƐƉĂĐĞ�ƉƌŽǀŝĚĞĚ�ďĞůŽǁ�ďƵƚ�ŝƚ�ŝƐ�ŚŝŐŚůǇ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ĂƩĂĐŚ�ĂĚĚŝͲ
ƟŽŶĂů�ƐŚĞĞƚƐ�ŽĨ�ƉĂƉĞƌ�ĨŽƌ�ŵŽƌĞ�ƐƉĂĐĞ�ĂŶĚ�ůĞŐŝďŝůŝƚǇ͘� 

ϭ͘ �ĞƐĐƌŝďĞ�ŚŽǁ�ŽŌĞŶ�ĨŽŽĚ�ĚĞůŝǀĞƌŝĞƐ�ǁŝůů�ďĞ�ŵĂĚĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�D&h͘� 

Ϯ͘ �ĞƐĐƌŝďĞ�ŚŽǁ�ĨŽŽĚ�ǁŝůů�ďĞ�ƚƌĂŶƐƉŽƌƚĞĚ�ĨƌŽŵ�ƚŚĞ�ƐŽƵƌĐĞ�ƚŽ�ƚŚĞ�D&h�Žƌ�ĐŽŵŵŝƐƐĂƌǇ͘� 

ϯ͘ WƌĞůŽĂĚŝŶŐ�ƟŵĞ�ŽĨ�ƚŚĞ�D&h�Ăƚ�ƚŚĞ�ĐŽŵŵŝƐƐĂƌǇ�;ĞǆĂŵƉůĞ͗�ϵ͗ϬϬ�–�ϵ͗ϯϬĂŵͿ͘� 

ϰ͘ �ĞƐĐƌŝďĞ�ŚŽǁ�ĂŶĚ�ǁŚĞŶ�ƚŚĞ�D&h�ǁŝůů�ďĞ�ŵŽǀĞĚ͘� 

ϱ͘ ^ŽƵƌĐĞ�ĂŶĚ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƉŽǁĞƌ�ƐƵƉƉůǇ�ĨŽƌ�ƚŚĞ�D&h�ĚƵƌŝŶŐ�ŽƉĞƌĂƟŽŶ͘� 

ϲ͘ �ĞƚĂŝůƐ� ŽĨ� ĨŽŽĚ�ƉƌĞƉĂƌĂƟŽŶ� ĂŶĚ� ĨŽŽĚ� ƐƚŽƌĂŐĞ� Ăƚ� ƚŚĞ� ĐŽŵŵŝƐƐĂƌǇ� ;ƚŚĂǁŝŶŐ͕� ƉƌŽĚƵĐĞ�ǁĂƐŚŝŶŐ͕� ĐŽŽŬŝŶŐ͕�
ĐŽŽůŝŶŐ͕�ĞƚĐ͘Ϳ 

ϳ͘ �ĞƚĂŝůƐ�ŽĨ�ĨŽŽĚ�ƉƌĞƉĂƌĂƟŽŶ�ŝŶ�ƚŚĞ�D&h�;ƌĞŚĞĂƟŶŐ͕�ŚŽƚ�ŚŽůĚŝŶŐ͕�ĞƚĐ͘Ϳ͘� 

ϴ͘ /ĚĞŶƟĨǇ�ǁŚĂƚ�ǁŝůů�ďĞ�ĐůĞĂŶĞĚ�ĂŶĚ�ƐĂŶŝƟǌĞĚ�ŽŶ�ƚŚĞ�D&h�ĂŶĚ�ǁŚĂƚ�ǁŝůů�ďĞ�ĐůĞĂŶĞĚ�ĂŶĚ�ƐĂŶŝƟǌĞĚ�Ăƚ�ƚŚĞ�
ĐŽŵŵŝƐƐĂƌǇͬƐĞƌǀŝĐŝŶŐ�ĂƌĞĂ͘� 

ϵ͘ WƌŽǀŝĚĞ�ŚŽǁ�ĂŶĚ�ǁŚĞŶ�ƚŚĞ�D&h�ǁŝůů�ďĞ�ĐůĞĂŶĞĚ�ĂŶĚ�ƐĂŶŝƟǌĞĚ͘� 

ϭϬ͘ �ĞƐĐƌŝďĞ�ŚŽǁ�ĂŶĚ�ǁŚĞƌĞ�ĨƌĞƐŚ�ǁĂƚĞƌ�ƚĂŶŬƐ�ǁŝůů�ďĞ�ĮůůĞĚ͘� 

ϭϭ͘ �ĞƐĐƌŝďĞ�ŚŽǁ�ĂŶĚ�ǁŚĞƌĞ�ǁĂƐƚĞǁĂƚĞƌ�ƚĂŶŬƐ�ǁŝůů�ďĞ�ĞŵƉƟĞĚ͘� 

ϭϮ͘ tŚĂƚ�ŚĂƉƉĞŶƐ�ƚŽ�ĨŽŽĚ�ŝƚĞŵƐ�;ĐŽŽŬĞĚ�Žƌ�ŶŽƚͿ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĚĂǇ͍� 

ϭϯ͘ KƵƚůŝŶĞ�ĐůŽƐŝŶŐ�ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ƚŚĞ�D&h�ŝŶĐůƵĚŝŶŐ͗� 

Ă͘�dŝŵĞ�ƌĞƚƵƌŶŝŶŐ�ƚŽ�ƚŚĞ�ĐŽŵŵŝƐƐĂƌǇ� 
ď͘�hŶůŽĂĚŝŶŐ� 
Đ͘�^ŽůŝĚ�ǁĂƐƚĞ�ƌĞŵŽǀĂů� 
Ě͘�^ƚŽƌĂŐĞ�ŽĨ�ƐƵƉƉůŝĞƐ� 
Ğ͘��ůĞĂŶŝŶŐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ĨƌĞƐŚ�ǁĂƚĞƌ�ĂŶĚ�ǁĂƐƚĞǁĂƚĞƌ�ƚĂŶŬƐ� 

ϭϰ͘�tŚĞƌĞ�ǁŝůů�ƚŚĞ�D&h�ďĞ�ƉĂƌŬĞĚ�Žƌ�ƐƚŽƌĞĚ�ǁŚŝůĞ�ŶŽƚ�ŝŶ�ƐĞƌǀŝĐĞ͍� 

>KE'�����,�K&&/�� 
ϳϬϭϯ�^ĂŶĚƌŝĚŐĞ�ZŽĂĚ 
>ŽŶŐ��ĞĂĐŚ͕�t��ϵϴϲϯϭ 

ϯϲϬ-ϲϰϮ-ϵϯϴϮ 

^Khd,���E��K&&/�� 
ϭϮϭϲ�t�ZŽďĞƌƚ��ƵƐŚ��ƌŝǀĞ 

WK��Žǆ�ϲϴ 
^ŽƵƚŚ��ĞŶĚ͕�t��ϵϴϱϴϲ 

ϯϲϬ-ϴϳϱ-ϵϯϱϲ 



�ϮϬϮϮ͘Ϭϲ͘ϭϱ�WĂŐĞ�ϭϯ 

DŽďŝůĞ�&ŽŽĚ�Θ��ĞǀĞƌĂŐĞ�^ĞƌǀŝĐĞ��ƐƚĂďůŝƐŚŵĞŶƚ��ƉƉůŝĐĂƟŽŶ 
WĂĐŝĮĐ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ 
/ŶƚĞƌŶĞƚ��ĚĚƌĞƐƐ͗��ǁǁǁ͘ĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐͬĚĐĚ���ŵĂŝů��ĚĚƌĞƐƐ͗�ĚĐĚΛĐŽ͘ƉĂĐŝĮĐ͘ǁĂ͘ƵƐ 

DŽďŝůĞ�&ŽŽĚ�hŶŝƚ��ůĞĂŶŝŶŐ�^ĐŚĞĚƵůĞ 
 
 
��ĐůĞĂŶŝŶŐ�ƐĐŚĞĚƵůĞ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƉĞƌ�ƚŚĞ�t��^ƚĂƚĞ�ZĞƚĂŝů�&ŽŽĚ��ŽĚĞ͘�dŚĞ�ĐůĞĂŶŝŶŐ�ƐĐŚĞĚƵůĞ�ŵƵƐƚ�ĚĞƐĐƌŝďĞ�ƚŚĞ�
ƉƌŽĐĞĚƵƌĞƐ�ƵƐĞĚ�ƚŽ�ĐůĞĂŶ�ƵƚĞŶƐŝůƐ͕�ĞƋƵŝƉŵĞŶƚ͕�ĨƌĞƐŚ�ǁĂƚĞƌ�ƚĂŶŬƐ͕�ĂŶĚ�ŝŶƚĞƌŝŽƌ�ƐƵƌĨĂĐĞƐ�ŽĨ�ƚŚĞ�ŵŽďŝůĞ�ƵŶŝƚ͘�/Ĩ�
ĂƉƉůŝĐĂďůĞ͕�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ǁŚĞŶ�Ă�ŵŽďŝůĞ�ŝƐ�ƚĂŬĞŶ�ƚŽ�Ă�ĐŽŵŵŝƐƐĂƌǇ�ĨŽƌ�ƌĞƐƚŽĐŬŝŶŐ�ĂŶĚ�ĐůĞĂŶŝŶŐ�ŵĂǇ�
ďĞ�ƌĞƋƵŝƌĞĚ͘�dŚĞ�ƐĐŚĞĚƵůĞ�ŵƵƐƚ�ƐƉĞĐŝĨǇ�ƚŚĞ�ĨƌĞƋƵĞŶĐǇ�ŽĨ�ĐůĞĂŶŝŶŐ͕�ƚŚĞ�ƉĞƌƐŽŶƐ�ƌĞƐƉŽŶƐŝďůĞ͕�ƚŚĞ�ŵĞƚŚŽĚ�ŽĨ�
ĐůĞĂŶŝŶŐ͕�ƚŚĞ�ĂŵŽƵŶƚ�ĂŶĚ�ƚǇƉĞ�ŽĨ�ĐŚĞŵŝĐĂů�ƚŽ�ďĞ�ƵƐĞĚ�ĂŶĚ�ƉƌĞĐĂƵƟŽŶƐ�ƚŽ�ďĞ�ƚĂŬĞŶ�;ŝ͘Ğ͘�ƉƌŽƚĞĐƟǀĞ�ĐůŽƚŚŝŶŐͿ͘� 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ



 

�ϮϬϮϮ͘Ϭϲ͘ϭϱ�WĂŐĞ�ϭϰ 

D�d,K��K&�&KK��WZ�W�Z�d/KE

�ƉƉůŝĐĂŶƚ�^ŝŐŶĂƚƵƌĞ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��������ĂƚĞ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

>ŝƐƚ�Ăůů�ĨŽŽĚ�ŝƚĞŵƐ�ƚŚĂƚ�ǁŝůů�ďĞ�ĐŽŽŬĞĚ�ĂŶĚͬŽƌ�ĐŽŽůĞĚ�Žƌ�ŚŽƚ�ŚĞůĚ�ĂŶĚ�ĂŶǇ�ŵĞŶƵ�ŝƚĞŵƐ��ƚŚĂƚ�ĐŽŶƚĂŝŶ�ƉŽƚĞŶƟĂůůǇ�ŚĂǌĂƌĚŽƵƐ�ĨŽŽĚƐ͘��>ŝƐƚ�
ƐŝŵŝůĂƌ�ŝƚĞŵƐ�ƚŽŐĞƚŚĞƌ�;ĐŽůĚ�ƐĂŶĚǁŝĐŚĞƐ͕�ďƵƌŐĞƌƐ͕�ƐŽƵƉƐ�ǁŝƚŚ�ƚŚĞ�ƐĂŵĞ�ƉƌĞƉĂƌĂƟŽŶ�ŵĞƚŚŽĚƐ͕�ĞƚĐͿ͘��/ŶŝƟĂů�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ƉĂŐĞƐ͘ 

��ĐŽŵƉůĞƚĞ�ŵĞŶƵ�ƐŚŽƵůĚ�ďĞ�ŝŶĐůƵĚĞĚ�ǁŝƚŚ�ƚŚĞ�ĂƉƉůŝĐĂƟŽŶ͘ 

ϭ͘�D�Eh�/d�D͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�������������������������� Ƒ��ŽŶƚĂŝŶƐ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ
>ŝƐƚ�ŚŽǁ�ĨŽŽĚ�ǁŝůů�ďĞ�ĐŽŽůĞĚ͕�ƚŚĞ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ� Ƒ��ŽůĚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ�,Žƚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ��ŽŽůĞĚ�����

Ϯ͘�D�Eh�/d�D͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�������������������������� Ƒ��ŽŶƚĂŝŶƐ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ

>ŝƐƚ�ŚŽǁ�ĨŽŽĚ�ǁŝůů�ďĞ�ĐŽŽůĞĚ͕�ƚŚĞ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ� Ƒ��ŽůĚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ�,Žƚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ��ŽŽůĞĚ�����

ϯ͘�D�Eh�/d�D͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�������������������������� Ƒ��ŽŶƚĂŝŶƐ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ

>ŝƐƚ�ŚŽǁ�ĨŽŽĚ�ǁŝůů�ďĞ�ĐŽŽůĞĚ͕�ƚŚĞ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ� Ƒ��ŽůĚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ�,Žƚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ��ŽŽůĞĚ�����

ϰ͘�D�Eh�/d�D͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�������������������������� Ƒ��ŽŶƚĂŝŶƐ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ

>ŝƐƚ�ŚŽǁ�ĨŽŽĚ�ǁŝůů�ďĞ�ĐŽŽůĞĚ͕�ƚŚĞ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ� Ƒ��ŽůĚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ�,Žƚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ��ŽŽůĞĚ�����

ϱ͘�D�Eh�/d�D͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�������������������������� Ƒ��ŽŶƚĂŝŶƐ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ

>ŝƐƚ�ŚŽǁ�ĨŽŽĚ�ǁŝůů�ďĞ�ĐŽŽůĞĚ͕�ƚŚĞ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ� Ƒ��ŽůĚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ�,Žƚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ��ŽŽůĞĚ�����

ϲ͘�D�Eh�/d�D͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�������������������������� Ƒ��ŽŶƚĂŝŶƐ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ

>ŝƐƚ�ŚŽǁ�ĨŽŽĚ�ǁŝůů�ďĞ�ĐŽŽůĞĚ͕�ƚŚĞ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ� Ƒ��ŽůĚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ�,Žƚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ��ŽŽůĞĚ�����

EŽƚĞ͗��ŽŽůŝŶŐ�ŽĨ�ĨŽŽĚ�ŝƚĞŵƐ�ŝƐ�ƉƌŽŚŝďŝƚĞĚ�ŽŶ�ŵŽďŝůĞ�ƵŶŝƚƐ�ǁŝƚŚŽƵƚ�ƉƌŝŽƌ�ĂƉƉƌŽǀĂů͘ 



 

�ϮϬϮϮ͘Ϭϲ͘ϭϱ�WĂŐĞ�ϭϱ 

D�d,K��K&�&KK��WZ�W�Z�d/KE�ĐŽŶ͛ƚ͘

/ŶŝƟĂůƐ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

ϳ͘�D�Eh�/d�D͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�������������������������� Ƒ��ŽŶƚĂŝŶƐ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ
>ŝƐƚ�ŚŽǁ�ĨŽŽĚ�ǁŝůů�ďĞ�ĐŽŽůĞĚ͕�ƚŚĞ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ� Ƒ��ŽůĚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ�,Žƚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ��ŽŽůĞĚ�����

ϴ͘�D�Eh�/d�D͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�������������������������� Ƒ��ŽŶƚĂŝŶƐ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ

>ŝƐƚ�ŚŽǁ�ĨŽŽĚ�ǁŝůů�ďĞ�ĐŽŽůĞĚ͕�ƚŚĞ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ� Ƒ��ŽůĚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ�,Žƚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ��ŽŽůĞĚ�����

ϵ͘�D�Eh�/d�D͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�������������������������� Ƒ��ŽŶƚĂŝŶƐ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ

>ŝƐƚ�ŚŽǁ�ĨŽŽĚ�ǁŝůů�ďĞ�ĐŽŽůĞĚ͕�ƚŚĞ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ� Ƒ��ŽůĚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ�,Žƚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ��ŽŽůĞĚ�����

ϭϬ͘�D�Eh�/d�D͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�������������������������� Ƒ��ŽŶƚĂŝŶƐ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ

>ŝƐƚ�ŚŽǁ�ĨŽŽĚ�ǁŝůů�ďĞ�ĐŽŽůĞĚ͕�ƚŚĞ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ� Ƒ��ŽůĚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ�,Žƚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ��ŽŽůĞĚ�����

ϭϭ͘�D�Eh�/d�D͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�������������������������� Ƒ��ŽŶƚĂŝŶƐ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ

>ŝƐƚ�ŚŽǁ�ĨŽŽĚ�ǁŝůů�ďĞ�ĐŽŽůĞĚ͕�ƚŚĞ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ� Ƒ��ŽůĚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ�,Žƚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ��ŽŽůĞĚ�����

ϭϮ͘�D�Eh�/d�D͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�������������������������� Ƒ��ŽŶƚĂŝŶƐ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ

>ŝƐƚ�ŚŽǁ�ĨŽŽĚ�ǁŝůů�ďĞ�ĐŽŽůĞĚ͕�ƚŚĞ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ� Ƒ��ŽůĚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ�,Žƚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ��ŽŽůĞĚ�����

ϭϯ͘�D�Eh�/d�D͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�������������������������� Ƒ��ŽŶƚĂŝŶƐ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ

>ŝƐƚ�ŚŽǁ�ĨŽŽĚ�ǁŝůů�ďĞ�ĐŽŽůĞĚ͕�ƚŚĞ�ƌĂǁ�Žƌ�ƵŶĚĞƌĐŽŽŬĞĚ�ŝŶŐƌĞĚŝĞŶƚƐ� Ƒ��ŽůĚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ�,Žƚ�,ĞůĚ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB Ƒ��ŽŽůĞĚ�����



 

�ϮϬϮϮ͘Ϭϲ͘ϭϱ�WĂŐĞ�ϭϲ 

DŽďŝůĞ�&ŽŽĚ�hŶŝƚ͗͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
^ĐĂůĞ�ϭ͟�с�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
�ƉƉůŝĐĂŶƚ͛Ɛ�^ŝŐŶĂƚƵƌĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

&>KKZ�W>�E
��ĚĞƚĂŝůĞĚ�ĚƌĂǁŝŶŐ�ƚŽ�ƐĐĂůĞ�ŽĨ�ƚŚĞ�ůĂǇŽƵƚ�ŽĨ�ƚŚĞ�ŵŽďŝůĞ�ĨŽŽĚ�ƵŶŝƚ�ŝŶĐůƵĚŝŶŐ�
ŝĚĞŶƟĮĐĂƟŽŶ�ĂŶĚ�ůŽĐĂƟŽŶ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗ 
o �ƋƵŝƉŵĞŶƚ�;ƐƚŽǀĞ͕�ƐƚĞĂŵƚĂďůĞ͕�ƌĞĨƌŝŐĞƌĂƟŽŶͿ 
o WŽǁĞƌ�ƐŽƵƌĐĞƐ�;ŐĞŶĞƌĂƚŽƌ͕�>W�ŐĂƐ�ĐŽŶƚĂŝŶĞƌƐ͕�ďĂƩĞƌŝĞƐͿ 
o tĂƚĞƌ�;ĨƌĞƐŚ�ĂŶĚ�ŐƌĂǇ�ǁĂƚĞƌ�ƚĂŶŬƐ͕�ƉůƵŵďŝŶŐ�ĮǆƚƵƌĞƐ͕�ƐŝŶŬƐͿ 
o �ŽŽƌƐ͕�ǁŝŶĚŽǁƐ 
o �ŽƵŶƚĞƌƐ͕�ƐƚŽƌĂŐĞ 
o KƚŚĞƌ�ĨĞĂƚƵƌĞƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚĞ�ĨŽŽĚ�ĞƐƚĂďůŝƐŚŵĞŶƚ 



 

�ϮϬϮϮ͘Ϭϲ͘ϭϱ�WĂŐĞ�ϭϳ 

DŽďŝůĞ�&ŽŽĚ�hŶŝƚ͗͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
^ĐĂůĞ�ϭ͟�с�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
�ƉƉůŝĐĂŶƚ͛Ɛ�^ŝŐŶĂƚƵƌĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

^/d��W>�E
��ĚĞƚĂŝůĞĚ�ƐŝƚĞ�ƉůĂŶ�ŝƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ĞĂĐŚ�ƉƌŽƉŽƐĞĚ�ƐĞƌǀŝĐĞ�ƐŝƚĞ͘���ůů�ƐŝƚĞ�ƉůĂŶƐ�ƐŚĂůů�
ďĞ�ĐůĞĂƌŝŶŐ�ĂŶĚ�ĂĐĐƵƌĂƚĞůǇ�ĚƌĂǁŶ�ƚŽ�ƐĐĂůĞ�ŽŶ�ƉĂƉĞƌ�ŶŽ�ůĂƌŐĞƌ�ƚŚĂŶ�ϭϭ͟�ǆ�ϭϳ͟�
ƐŚŽǁŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗ 
o WƌŽƉĞƌƚǇ�ůŝŶĞƐ�ĂŶĚ�ĚŝŵĞŶƐŝŽŶƐ 
o WƌŽƉŽƐĞĚ�ůŽĐĂƟŽŶ�ŽĨ�ƚŚĞ�ŵŽďŝůĞ�ĨŽŽĚ�ƵŶŝƚ 
o EŽƌƚŚ��ƌƌŽǁ 
o ZĞƐƚƌŽŽŵ�&ĂĐŝůŝƟĞƐ 
o WĂƌŬŝŶŐ
o �ŶǇ�ĞǆŝƐƟŶŐ�Žƌ�ƉƌŽƉŽƐĞĚ�ƐŝŐŶĂŐĞ 
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The person in charge (PIC) of a food establishment must demonstrate Active Managerial Control (AMC) and ensure all food workers 
routinely follow safe food handling practices to reduce the risk of foodborne illness. A PIC with AMC ensures food employees are 
trained to safely complete their task, verifies procedures are properly completed, identifies and corrects food safety risks, and 
properly prepares for and responds to emergencies. Review your inspection reports, third-party audits, internal observations, 
and this document to help determine your level of Active Managerial Control. 

While every PIC must maintain AMC, most establishments are also required to have at least one employee with a Certified Food 
Protection Manager (CFPM) certificate (WAC 246-215-02107). The CFPM does not need to be on premises but is expected to 
have a key role in ensuring food safety. The CFPM must make sure persons in charge are properly trained, procedures are 
developed, and food safety requirements are understood and followed. If able to ensure requirements are met, a person may be 
the CFPM for multiple establishments, such as at a restaurant or store with several locations. 

Note: Use this document to help your establishment maintain AMC. Be sure to work with your local health jurisdiction 
(www.doh.wa.gov/localhealth) for any additional information or approvals as needed. 

Section 1: Food Establishment Information 
Establishment Name 
      

Phone 
      

Contact Name 
      

Title / Position 
      

Section 2: Common Procedures that Apply to Food Establishments 

 Are you confident your staff complete these processes following proper food safety procedures? 
If not, it’s time to determine your policy, develop a procedure, and train or retrain staff. 

Health & Hygiene Temperature Control Contamination Prevention 
 Handwashing 

 Utensil Use 

 Illness Symptoms 

 Illness Reporting 

 Using a Thermometer 

 Cooking 

 Hot Holding 

 Cooling 

 Cold Holding 

 Thawing 

 Receiving Food 

 Date Marking 

 Produce Washing 

 Raw Meat Separation 

 Cleaning & Sanitizing 

 Allergen Awareness 

Section 3: Required Written Procedures 
While most policies and procedures may be verbal, the following procedures must be written and approved if conducted by the 
establishment. Note: All food establishments must have a written vomit and diarrhea clean-up plan. 

Processes Requiring Written Procedures Complex Processes Requiring Variance or HACCP Plan 

 Vomit and diarrhea clean-up plan 
 Refilling reusable containers 
 Allowing pet dogs in outdoor areas 
 Noncontinuous or unattended cooking 
 Bare Hand Contact – Alternate procedure with written ill 

employee policy 
 Time as a Public Health Control 

 Packaging juice 
 Food preservation (such as curing, smoking, or acidifying) 
 Reduced oxygen/vacuum packaging 
 Molluscan shellfish life support tank 
 Custom processing of animals 
 Sprouting seeds or beans 
 Unique food handling, such as fermentation 

Section 4: Establishments Exempt from Certified Food Protection Manager Requirement 

Food establishments with a low risk of foodborne illness due to limited food handling, low volume of food handled, and 
population served are encouraged, but not required, to have a Certified Food Protection Manager. 

Establishments considered low risk and exempt from the CFPM requirement include the following operations: 
 Serve or sell only pre-packaged foods, including cold holding TCS foods such as gallons of milk 
 Prepare non-TCS foods, such as making cinnamon rolls, candy, doughnuts, pretzels, or blended syrup drinks 
 Heat only commercially-processed, ready-to-eat foods, including lattes and hot holding TCS foods such as hot dogs 
 Serve food on an infrequent, temporary basis at short-term events, such as fairs and festivals 

These establishments traditionally include convenience stores, movie theaters, hot dog carts, coffee kiosks, cinnamon roll and 
pretzel stands, ice cream shops, and temporary food booths. 

All other establishments must have at least one employee with a valid, nationally accredited CFPM certificate. These 
establishments prepare raw animal products, wash raw produce, cool time/temperature control for safety (TCS) foods, use 
specialized processes, operate a facility that serves a highly susceptible population, or have other increased potential risk of 
foodborne illness. 

  

Active Managerial Control & Certified Manager 
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Section 5: Duties of the Certified Food Protection Manager 

 
Have a valid certificate from an accredited program (see below). CFPM certificates are valid for 5 years. The CFPM 
certificate is different than the Washington State Food Worker Card which is required for all food workers. 

 Ensure required procedures and plans (such as for vomit and diarrhea clean-up) are current and implemented. 

 

Ensure each person in charge is trained and has the knowledge required in WAC 246-215-02105, such as: 
 Understand the causes and prevention of foodborne illness 
 Understand cross contamination prevention, proper sanitation, and control of food allergens 
 Know required food safety temperatures for receiving, storage, cooking, and cooling 
 Know how to respond to emergencies, imminent health hazards, or reports of foodborne illness 

 

Ensure each person in charge can maintain Active Managerial Control required in WAC 246-215-02115, such as: 
 Food workers are properly trained and following food safety requirements for their tasks 
 Food workers only work when healthy, properly wash hands, and prevent bare hand contact with food 
 Food workers monitor food temperatures and ensure foods are cooked and cooled correctly 
 Food is from approved sources and stored correctly to prevent contamination 

Section 6: Accredited Food Protection Manager Certification Providers 
Learn more and view the most current list of CFPM providers at anabpd.ansi.org. (Search for “ANSI Food Protection Manager”) 
Company Name Training Available Additional Testing Languages Testing Options 

1 AAA Food Handler 
 Online (self-paced) 

English, Spanish
 Spanish  Online proctor

Learn2Serve 360training.com  Online (self-paced) n/a  Online proctor 

AboveTraining/StateFood 
Safety.com 

 Online (self-paced) 
English, Spanish, 
Chinese, Vietnamese 

 Spanish 
 Chinese 

 Local testing center 
 Online proctor 
 In-person proctor 

National Registry of Food 
Safety Professionals 

 Self-study manual 
English, Spanish 

 In-person trainer 

 Spanish 
 Chinese 
 Korean 

 Local testing center 
 Online proctor 
 In-person proctor 

National Restaurant 
Association, ServSafe 

 Online(self-paced) 
English, Spanish 

 Self-study manual 
English, Spanish, 
Chinese, Korean 

 In-person trainer 

 Spanish 
 Chinese 

In-person also available in: 
 Korean 
 French Canadian 
 Japanese 

 Local testing center 
 Online proctor 
 In-person proctor 
 Accommodation 

available for additional 
languages 

Responsible Training / 
Safeway Certifications, LLC 

 Online 
 English

n/a  Online proctor

The Always Food Safe 
Company, LLC 

 Online (self-paced) 
English 

 Spanish 
 Online proctor 
 In-person proctor 

Section 7: Certified Food Protection Manager Maintenance 

 Ensure at least one employee has a current CFPM certificate. Renew certificate every five years. 

 Make sure CFPM monitors procedures and staff training to maintain food safety requirements. 

 Have copy of CFPM certificate available. Replace CFPM within 60 days if certified employee leaves employment. 

Section 8: Signature 

                   
Signature Date Printed Name Phone 
  

To request this document in another format, call 1-800-525-0127. Deaf or hard of hearing customers, please call 711 (Washington Relay)  
or email civil.rights@doh.wa.gov. 
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The following procedures address how employees must minimize the spread of contamination when cleaning up vomit and diarrhea. 
These procedures will limit the risk to employees, consumers, food, and surfaces in the food establishment. Staff must be trained 
on your clean-up plan and your plan must also be available for review by your regulatory authority (WAC 246-215-02500).  
Ensure all supplies are available to properly implement the procedure. Adjust this document to fit your establishment. 

Section 1: Food Establishment Information 
Establishment Name 
      

Phone 
(xxx) xxx-xxxx 

Street (Physical Address) 
      

City 
      

ZIP 
      

Email 
      

Contact Name 
      

Title / Position 
      

Section 2: Clean-Up Plan Checklist 

 Every food establishment must have a written clean-up plan that protects consumers, food, employees, and surfaces. 
Include the following items in your clean-up plan (modify as needed to fit your business): 

 Protect Consumers 
 Move guests from the contaminated area. 

 Block off areas within 25 feet of the contaminated area until the area is properly cleaned and disinfected. 

 Do not reseat guests within 25 feet of the contaminated area until the area is property cleaned and disinfected. 

 Other:       

 Protect Food 

 Discard uncovered food or single-service items in the contaminated area 

 Wash all utensils and equipment within a 25-foot radius of the vomit or diarrheal event 

 Discontinue food service within a 25-foot radius of the contaminated area until all utensils, equipment, and surfaces 
have been cleaned and disinfected. 

 Other:       

 Protect Employees 
 Any ill food workers/employees must be sent home immediately. Food workers may not return to work until their 

symptoms have resolved for at least 24 hours. 

 Only trained staff should be assigned clean-up and disinfection tasks. 

 Wear protective equipment such as gloves, apron, and goggles when responding to vomit or diarrhea incidents. 

 Workers must wash hands after clean-up is completed. 

 Staff involved with clean-up should not return to food handling until able to shower and change clothes. 

 Remind employees to report symptoms or diagnosed illnesses to the Person in Charge. Symptoms include vomiting, 
diarrhea, sore throat with fever, jaundice (yellowing), and infected cuts on the hands. Reportable illnesses include E. 
coli, Salmonella, hepatitis A, Shigella, and norovirus. 

 Other:       

 Protect Surfaces 
 Use disposable absorbent material like baking soda or kitty litter to soak up visible vomit or diarrhea. Scrape material 

into trash bag. 

 Clean and disinfect surfaces such as tabletops, doorknobs, and chairs within a 25-foot radius around the 
contaminated area. 

 Bag, seal, and discard all disposable cleaning equipment (scoops, mop heads, gloves, towels) before leaving the 
contaminated area. 

 Block off and schedule steam cleaning for contaminated fabric surfaces that cannot adequately be disinfected. 

 Clean and disinfect reusable clean-up equipment in an area not used for food preparation. 

 Other:       

Toolkit: Vomit and Diarrhea Clean-up Plan 
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Section 3: Identify Surfaces & Assemble A Clean-Up Kit 
Surfaces: Identify surfaces in the food establishment that will need disinfection to ensure staff are trained and the 
planned disinfectant is labeled for the surface (check all surfaces in the establishment): 

 Hard, non-porous (tile, vinyl, sealed concrete, stainless steel): Follow ‘non-porous’ directions on disinfectant label. 
 Porous (unsealed concrete, wood): Follow ‘porous’ disinfection directions on label. 
 Carpet and upholstery: Close area and steam clean if unable to use disinfectant. 
 Linens and clothing: Machine wash and dry hot; use chlorine bleach if possible. 
 Grass and outdoor concrete: Block access; use absorbent material on spill; scrape into bag; rinse area with water. 
 Other:       

Clean-Up Kit: Identify items available for clean-up in the food establishment (check all that apply): 

 Disposable masks 
  

 Absorbent material 
 (baking soda, kitty litter) 

 Disposable mop head 
 (no vacuum) 

Other tools: 

       

       

       

 Disposable gloves  Disposable scoop/paper plates  Mop bucket/hot water 
 Disposable aprons  Garbage bags  Caution tape or signs 
 Goggles  Disposable paper towels/cloths  Soap 

Disinfectant: Detail how to make and use the disinfectant (reference product label): 

EPA-Registered Disinfectant Name:  Bleach  or   Other:       

Amount of disinfectant:       Amount of water:       Contact time:       

Instructions:       

Location of the kit:       Location of the utility sink to clean reusable tools:       

Note: Tools used to clean up vomit and diarrhea should not be stored or cleaned in the kitchen if possible. 

Section 4: Employee Training 

Employee Training: Employees must be properly trained in advance. Select all that apply. 

 
How are employees trained? 

 Read and sign the plan  Kit demonstration  Other:       

 
How often are employees trained? 

 Once  Quarterly  Annually  Other:       

Worker Assignments: Assign non-food workers clean-up duties when possible. Select all that apply. 

 
Who should be notified if a vomit or diarrhea event occurs? 

 Manager  Janitor  Server  Cook  Other:       

 
Who is responsible for cleaning vomit and diarrhea events? 

 Manager  Janitor  Server  Cook  Other:       

Section 5: Additional Facility-Specific Information 

      

Section 6: Plan Maintenance 

 Where is the clean-up plan kept in the food establishment?       

 How often is the plan reviewed and updated?  Annually   Other:       

Section 7: Signature 

Plan prepared by:       

             (xxx) xxx-xxxx 
Signature Date Printed Name Phone 

To request this document in another format, call 1-800-515-0127. Deaf or hard of hearing customers, please call 711 
(Washington Relay) or email civil.rights@doh.wa.gov. 
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Pacific County Department of Community Development 

Long Beach South Bend 
7013 Sandridge Road PO Box 68 
Long Beach, WA  98631   South Bend, WA  98586 
(360) 642-9382 (360) 875-9356 
FAX (360) 642-9387 FAX (360) 875-9304 
 

WATER AVAILABILITY NOTIFICATION 
Name: ____________________________________                         Parcel #:  ___________________________ 
Please complete Part A, B, or C 
Part A 
Use of water for this building is authorized by valid Water Right Permit or Certificate # ___________, which has not 
been canceled or relinquished.  A copy of the above document is attached. 
 
Signature   ___________________________________________ _____________________ 
Address  ___________________________________________ Date  

 
 

Part B - To be completed by a desired water purveyor 
The Public Water System ____________________________ State I.D. # ____________, Water Right Permit or 
Certificate #____________________, is capable of and will supply water to the project/short plat 
_____________________ for ______ connection(s) located at _______________________________________.  
 
The above Public Water System is approved for ______ service connection(s) and currently serves ________ 
connections. 
 

This is a new connection to serve this site. 
 
This is an existing approved connection serving this site. 
 

The water system facilities are adequate to provide service to this site and have been designed, approved, and installed 
per WAC 248-54.  Connection to the system must be completed within one year or this Water Availability Notification is 
void. 
 
Purveyor  ___________________________________________ _____________________ 
Title  ___________________________________________ Date  
Address     ___________________________________________ 
Signature ___________________________________________ 
 
 
Part C - Please check one of the following: 
The water supply for this building will be obtained from a source which does not require a water right permit. 

The water in each of the following three categories shall be tested for total coliforms and a copy of the      
report shall be attached to this document. 

 
             The above well is newly constructed.  It was drilled by ______________________, a licensed well driller.  Less 

than 5,000 gallons per day of water will be used from the well and less than ½ (one-half) acre will be irrigated.   
 
             The above well has been in existence and use since ________________. Less than 5,000 gallons per day of 

water will be used from the well and less than ½ (one-half) acre will be irrigated.   
  
 
             The source of water is a ____________________, which does not require a water right permit. 
 
Signature   ___________________________________________ _____________________ 
Address  ___________________________________________ Date  
 
The above water system has met the requirements necessary for domestic use in accordance with RCW 19.27.097.    
 
 ___________________________________________  _____________________  
 Environmental Health Specialist     Date 

  04/11/07 
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Long Beach South Bend 
7013 Sandridge Road PO Box 68 
Long Beach, WA  98631   South Bend, WA  98586 
(360) 642-9382 (360) 875-9356 
FAX (360) 642-9387 FAX (360) 875-9304 
 

 
CERTIFICATE OF SEWER AVAILABILITY 

 
This certificate provides the Pacific County Department of Community Development  

information necessary to evaluate the proposed development. 
 
 
To be completed by owner/applicant/contractor: 
 
Parcel Number: ___________________ Project Address: ___________________________________________ 
 
Property Owner:  ___________________________________________________________________________ 
 
    Mailing Address __________________________________ City ______________ State ______ Zip_________ 
 
    Phone # (_____) ______________ Phone # (_____) ________________ Email ________________________ 
 

Proposed use: ____________________________________________________________________________ 

General Project Description:   O Building permit     O Short Subdivision O Preliminary Plat 

 O Other: __________________________________________________________________________ 

 

 
 

Public Sewer Utility:  O Long Beach    O Seaview     O Ilwaco   O Surfview 
     
    O Raymond        O South Bend 

 
 

To be completed by sewer purveyor: 
 

The above named Public Sewer Utility is capable of and will supply sewer service to the 
referenced project or subdivision: 
 
1.  Is said sewer currently available, with service connection provided as required, to serve the proposed  
development?   O Yes      O No 

 
2.  Will the developer design, fund, construct and provide financial surety for the necessary systems to extend 
sewer service to the site and provide service connections as required?     O Yes       O No 
 
3.  Service is subject to the following:__________________________________________________________ 
 _______________________________________________________________________________________ 
 _______________________________________________________________________________________ 

 
This Certificate of Sewer Availability is non-transferable to other projects and shall be valid as 
long as the referenced project remains active and is not modified. 
 
Certified by:  __________________________  ______________________________ 
    Print Name        Title   
 

  __________________________  ___________ 
    Signature       Date 
 

 

Pacific County Department of Community Development 


	MOBILE FOOD & BEVERAGE SERVICE ESTABLISHMENT APPLICATION
	ADD PAGES



