
D�^d�Z͛^���'Z���/E�E�hZKZ�,��/>/d�d/KE�;ϲϬ���d^Ϳ�� 
/E^d/dhd�'hddD�EE� 

ďǇ�ƚŚĞ�hŶŝǀĞƌƐŝƚĂƚ��ƵƚžŶŽŵĂ�ĚĞ��ĂƌĐĞůŽŶĂ 

 

ϰƚŚ���/d/KE�ϮϬϮϯ-ϮϬϮϰ 

dŚĞ�ŵĂŝŶ�ŽďũĞĐƟǀĞ�ŽĨ�ƚŚĞ�ŵĂƐƚĞƌΖƐ�ĚĞŐƌĞĞ�ŝƐ�ĨŽƌ�ƐƚƵĚĞŶƚƐ�ƚŽ�ĂĐƋƵŝƌĞ�ƚŚĞ�ƐƉĞĐŝĂůŝǌĞĚ�
ŬŶŽǁůĞĚŐĞ͕�ĂďŝůŝƟĞƐ�ĂŶĚ�ƐŬŝůůƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ĂƐƐŝƐƚĂŶĐĞ�ŽĨ�ƚŚĞ�ƉĂƟĞŶƚ�ǁŝƚŚ�
ƐƉŝŶĂů�ĐŽƌĚ�ŝŶũƵƌǇ͕�ĂĐƋƵŝƌĞĚ�ďƌĂŝŶ�ŝŶũƵƌǇ�Žƌ�ĂŶŽƚŚĞƌ�ŶĞƵƌŽůŽŐŝĐĂů�ĚŝƐĂďŝůŝƚǇ͕�ŝŶ�Ă�ŐůŽďĂů�ĂŶĚ�
ŝŶƚĞŐƌĂů�ŵĂŶŶĞƌ͕�ŝŶ�ĂĚƵůƚ�ĂŶĚ�ƉĞĚŝĂƚƌŝĐ�ĂŐĞ͘�&ƌŽŵ�Ă�ƉŚǇƐŝĐĂů͕�ƉƐǇĐŚŝĐ�ĂŶĚ�ƐŽĐŝĂů�ĚŝŵĞŶƐŝŽŶ͕�
ŽƉƟŵŝǌĞ�ƚŚĞ�ŐĞŶĞƌĂƟŽŶ�ĂŶĚ�ƚƌĂŶƐĨĞƌ�ŽĨ�ŶĞǁ�ŬŶŽǁůĞĚŐĞ�ŝŶ�ƚŚĞ�ƐƉĞĐŝĂůŝǌĞĚ�ĮĞůĚ�ŽĨ�
ŶĞƵƌŽƐĐŝĞŶĐĞ�ĂŶĚ�ŶĞƵƌŽƌĞŚĂďŝůŝƚĂƟŽŶ͘� 

/ƚ�ŝƐ�ƐƚƌƵĐƚƵƌĞĚ�ŝŶ�ϲϬ���d^͕�ƚŽ�ďĞ�ĚŽŶĞ�ŝŶ�ĂŶ�ĂĐĂĚĞŵŝĐ�ǇĞĂƌ͘�;^ĞƉƚĞŵďĞƌ�ϮϬϮϯ—:ƵŶĞ�ϮϬϮϰͿ 
�ůĂƐƐĞƐ�ǁŝůů�ďĞ�ƚĂƵŐŚƚ�Ăƚ�ƚŚĞ�/ŶƐƟƚƵƚ�'ƵƩŵĂŶŶ͘ 

^Ϭϭ͗�EĞƵƌŽƌĞŚĂďŝůŝƚĂƟŽŶ�ĂŶĚ�ƉŚǇƐŝĐĂů�
ĂĐƟǀŝƚǇ� 

dŚĞ�ďŝŽ-ƉƐǇĐŚŽ-ƐŽĐŝĂů�ŵŽĚĞů�ͮ�YƵĂůŝƚǇ�ŝŶ�
EĞƵƌŽƌĞŚĂďŝůŝƚĂƟŽŶ�ͮ�,ŽƐƉŝƚĂů�ĚŝƐĐŚĂƌŐĞ�
ƉůĂŶŶŝŶŐͮ�WŚǇƐŝĐĂů�ĂĐƟǀŝƚǇ�ĂŶĚ�ƐƉŽƌƚ�ĂƐ�Ă�

ƌĞŚĂďŝůŝƚĂƟŽŶ�ƚŽŽů�ͮ�dŚĞ�ĐŽŵƉĞƟƚǀĞ�ƐƉŽƌƚ�ͮ�
^ƉŽƌƚ�ĂƐ�Ă�ŵĞĂŶƐ�ŽĨ�ƐŽĐŝĂůŝǌĂƟŽŶ�ĂŶĚ�

ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŚĞĂůƚŚ 

^ϬϮ͗�WƌŝŶĐŝƉůĞƐ�ŽĨ�EĞƵƌŽƐĐŝĞŶĐĞ� 

^ƚƌƵĐƚƵƌĞ�ĂŶĚ�ĨƵŶĐƟŽŶ�ŽĨ�ƚŚĞ�ŶĞƌǀŽƵƐ�
ƐǇƐƚĞŵͮ�DĞƚŚŽĚƐ�ŽĨ�ĞǀĂůƵĂƟŽŶ�ŽĨ�ƚŚĞ�
ŶĞƌǀŽƵƐ�ƐǇƐƚĞŵͮWŚǇƐŝŽƉĂƚŚŽůŽŐǇ�ĂŶĚ�
ŵĞĐŚĂŶŝƐŵƐ�ŽĨ�EĞƌǀŽƵƐ�^ǇƐƚĞŵ�ŝŶũƵƌŝĞƐ 

^Ϭϯ͗�ZĞƐĞĂƌĐŚ�ĂŶĚ�/ŶŶŽǀĂƟŽŶ�ŝŶ�
EĞƵƌŽƌĞŚĂďŝůŝƚĂƟŽŶ� 

ZĞƐĞĂƌĐŚ�ůŝŶĞƐ��ĂŶĚ�ƐĐŝĞŶƟĮĐ�ĞǀŝĚĞŶĐĞƐͮ�
DĞƚŚŽĚŽůŽŐŝĐĂů�ƚŽŽůƐ�ƚŽ�ĚĞǀĞůŽƉ�ƌĞƐĞĂƌĐŚ�
ƉƌŽũĞĐƚƐ�ͮ��ŝŽŵĞĚŝĐĂů�ĚĂƚĂ�ƐƚŽƌĂŐĞ�ĂŶĚ�
ĂŶĂůǇƐŝƐ�ƉƌŽŐƌĂŵƐ�ͮ��ƚŚŝĐĂů�ƉƌŝŶĐŝƉůĞƐ�ŝŶ�
ŚƵŵĂŶ�ĂŶĚ�ĞǆƉĞƌŝŵĞŶƚĂů�ƌĞƐĞĂƌĐŚ�ͮ�

�ĞĮŶŝƟŽŶ�ŽĨ�ŝŶŶŽǀĂƟŽŶ͕�ƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�ŶĞǁ�
ƚĞĐŚŶŽůŽŐŝĞƐ�ŝŶ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ĂŶĚ�

ŵĞƚŚŽĚŽůŽŐǇ�ĨŽƌ�ƚŚĞ�ĚĞĮŶŝƟŽŶ�ŽĨ�ĐůŝŶŝĐĂů�
ƌĞƋƵŝƌĞŵĞŶƚƐ 

 

 

WĞŶĚŝŶŐ�ĞǀĂůƵĂƟŽŶ�ďǇ���Yh 



^Ϭϰ͗�WŚǇƐŝŽƉĂƚŚŽůŽŐǇ�ĂŶĚ�dŚĞƌĂƉĞƵƟĐ�
�ƉƉƌŽĂĐŚĞƐ�ŽĨ�^ƉŝŶĂů��ŽƌĚ�/ŶũƵƌŝĞƐ� 

�ƉŝĚĞŵŝŽůŽŐǇ�ĂŶĚ�ĐůŝŶŝĐ�ŽĨ�^�/�ͮ�EĞƵƌŽůŽŐŝĐĂů�
ĞǆƉůŽƌĂƟŽŶ�ͮ��ůŝŶŝĐĂů�ĂŶĚ�ƐƵƌŐŝĐĂů�ƚƌĞĂƚŵĞŶƚ�ͮ�

dŚĞƌĂƉĞƵƟĐ�ĂƉƉƌŽĂĐŚ�ŽĨ�ƚŚĞ�ŵĂŝŶ�
ĐŽŵƉůŝĐĂƟŽŶV 

^Ϭϱ͗�WŚǇƐŝŽƉĂƚŚŽůŽŐǇ�ĂŶĚ�dŚĞƌĂƉĞƵƟĐ�
�ƉƉƌŽĂĐŚĞƐ�ƚŽ��ƌĂŝŶ��ĂŵĂŐĞ�ĂŶĚ�
EĞƵƌŽĚĞŐĞŶĞƌĂƟǀĞ��ŝƐĞĂƐĞƐ͕�ŝŶ��ĚƵůƚƐ�
ĂŶĚ��ŚŝůĚƌĞŶ� 

�ƉŝĚĞŵŝŽůŽŐǇ͕�ĚŝĂŐŶŽƐŝƐ�ĂŶĚ�
EĞƵƌŽƌĞŚĂďŝůŝƚĂƟŽŶ�ƚƌĞĂƚŵĞŶƚ�ŽĨ�d�/ͮ�

�ƉŝĚĞŵŝŽůŽŐǇ͕�ĚŝĂŐŶŽƐŝƐ�ĂŶĚ�ŶĞƵƌŽůŽŐŝĐĂů�
ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ŽĨ�ƚŚĞ�/�dh^�ͮ�
/ŶƚƌŽĚƵĐƟŽŶ�ƚŽ�ĚŝĂŐŶŽƐŝƐ͕�ĞǀĂůƵĂƟŽŶ�ĂŶĚ�

EĞƵƌŽƌĞŚĂďŝůŝƚĂƟŽŶ�ƚƌĞĂƚŵĞŶƚ�ŽĨ�

ŶĞƵƌŽĚĞŐĞŶĞƌĂƟǀĞ�ĚŝƐĞĂƐĞƐͮ�
EĞƵƌŽƉƐǇĐŚŽůŽŐŝĐĂů�ƌĞŚĂďŝůŝƚĂƟŽŶ�ͮ��ŝĂŐŶŽƐŝƐ�
ĂŶĚ�ƚƌĞĂƚŵĞŶƚ�ŽĨ�ŶĞƵƌŽŐĞŶŝĐ�ĚǇƐƉŚĂŐŝĂͮ�

^ƉĞĞĐŚ�dŚĞƌĂƉǇ�ƌĞŚĂďŝůŝƚĂƟŽŶ͘ 

^Ϭϲ͗�tŽƌŬ�WůĂĐĞŵĞŶƚ� 

�ĂƌĞ�WƌĂĐƟĐĞƐ�ŝŶ�ƚŚĞ��&ƵŶĐƟŽŶĂů�ZĞŚĂďŝůŝƚĂƟŽŶ�
ĂƌĞĂƐ�ŽĨ�ƚŚĞ�/ŶƐƟƚƵƚ�'ƵƩŵĂŶŶ�;ŐǇŵ͕�ƐƉŽƌƚƐ�
ĐĞŶƚĞƌ͕�ƐǁŝŵŵŝŶŐ�ƉŽŽů͕�ǁĂůŬŝŶŐ�ůĂďŽƌĂƚŽƌǇ͕�

ĐŽŵƉƵƚĞƌ�ƌŽŽŵ͕�ĞƚĐ͘Ϳ͘ 

^Ϭϳ͗�DĂƐƚĞƌΖƐ��ĞŐƌĞĞ��ŝƐƐĞƌƚĂƟŽŶ� 

WƌĞƉĂƌĞ�Ă�ƉƌŽũĞĐƚ�ŝŶ�ƚŚĞ�ĮĞůĚ�ŽĨ�
EĞƵƌŽƌĞŚĂďŝůŝƚĂƟŽŶ�ĂŶĚ�ĚĞĨĞŶĚ�ŝƚ�ďĞĨŽƌĞ�Ă�

ĐŽƵƌƚ͘ 

 



^h�:��d^ ��d^ ��d�^ 

EĞƵƌŽƌĞŚĂďŝůŝƚĂƟŽŶ�ĂŶĚ�ƉŚǇƐŝĐĂů�ĂĐͲ
ƟǀŝƚǇ� 

ϲ���d^ dŽ�ƐƉĞĐŝĨǇ 

WƌŝŶĐŝƉůĞƐ�ŽĨ�EĞƵƌŽƐĐŝĞŶĐĞ� ϲ���d^ dŽ�ƐƉĞĐŝĨǇ 

ZĞƐĞĂƌĐŚ�ĂŶĚ�/ŶŶŽǀĂƟŽŶ�ŝŶ�EĞƵͲ
ƌŽƌĞŚĂďŝůŝƚĂƟŽŶ� 

ϲ���d^ dŽ�ƐƉĞĐŝĨǇ 

WŚǇƐŝŽƉĂƚŚŽůŽŐǇ�ĂŶĚ�dŚĞƌĂƉĞƵƟĐ��ƉͲ
ƉƌŽĂĐŚĞƐ�ŽĨ�^ƉŝŶĂů��ŽƌĚ�/ŶũƵƌŝĞƐ� 

ϵ���d^ dŽ�ƐƉĞĐŝĨǇ 

WŚǇƐŝŽƉĂƚŚŽůŽŐǇ�ĂŶĚ�dŚĞƌĂƉĞƵƟĐ��ƉͲ
ƉƌŽĂĐŚĞƐ�ƚŽ��ƌĂŝŶ��ĂŵĂŐĞ�ĂŶĚ�EĞƵƌŽͲ
ĚĞŐĞŶĞƌĂƟǀĞ��ŝƐĞĂƐĞƐ͕�ŝŶ��ĚƵůƚƐ�ĂŶĚ�
�ŚŝůĚƌĞŶ� 

ϵ���d^ dŽ�ƐƉĞĐŝĨǇ 

tŽƌŬ�WůĂĐĞŵĞŶƚ� ϭϱ���d^ tŝůů�ďĞ�ƐƉĞĐŝĮĞĚ�ŝŶ�ƚƵƚŽƌŝŶŐ 

tŽƌŬ�WůĂĐĞŵĞŶƚ� ϵ���d^ tŝůů�ďĞ�ƐƉĞĐŝĮĞĚ�ŝŶ�ƚƵƚŽƌŝŶŐ 

dĞĂĐŚŝŶŐ�ƐĞĐƌĞƚĂƌǇ�-�/͘�'ƵƩŵĂŶŶ 

�Ăŵş�ĚĞ��ĂŶ�ZƵƟ͕�ƐͬŶ��Ϭϴϵϭϲ��ĂĚĂůŽŶĂ� 
dĞů͗�ϵϯ�ϰϵϳ�ϳϳ�ϬϬ��Ğǆƚ͗͘�ϮϯϲϬ�ͬ�ϮϯϱϬ�� 
&Ăǆ͗�ϵϯ�ϰϵϳ�ϳϳ�ϭϱ� 
^ĐŚĞĚƵůĞ͗�tŽƌŬ�ĚĂǇƐ�ĨƌŽŵ�ϴ͕ϭϱŚ�ƚŽ�ϭϳ͕ϬϬŚ 
ĚŽĐĞŶĐŝĂΛŐƵƩŵĂŶŶ͘ĐŽŵ�� 

�ƉƉůŝĐĂƟŽŶ�ĨŽƌ�ĂĚŵŝƐƐŝŽŶ�ƚŚƌŽƵŐŚ�
ǁǁǁ͘ƵĂď͘ĐĂƚ� 

DŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ƚŚĞ�'ƵƩŵĂŶŶ�
hŶŝǀĞƌƐŝƚǇ�/ŶƐƟƚƵƚĞ—h���ƐĞĐƟŽŶ�ŽĨ�ƚŚĞ�
ǁĞďƐŝƚĞ�ǁǁǁ͘ŐƵƩŵĂŶŶ͘ĐŽŵ 

�ŽŽƌĚŝŶĂƚŽƌ͗��ƌ͘�:ŽƐĞƉ�DĞĚŝŶĂ͘��WŚ��
WŚǇƐŝĐĂů�dŚĞƌĂƉŝƐƚ�ĂŶĚ�WƐǇĐŚŽůŽŐŝƐƚ 

 


