


WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��������������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ���������������������������������������������������������������������������������������������D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ��

�ŽŶƚĞŶƚƐ� � � �������������������������� � � � ����� ���������������������WĂŐĞ�EŽ�

ϭ� /ŶƚƌŽĚƵĐƚŝŽŶ� � ϭ�
�

Ϯ� ^ŝƚĞ��ĞƐĐƌŝƉƚŝŽŶ� Ϯ�

� Ϯ͘ϭ� �ǆŝƐƚŝŶŐ� Ϯ�

� Ϯ͘Ϯ� WƌŽƉŽƐĞĚ� ϰ�
�

ϯ� ZŝǀĞƌ�&ůŽŽĚŝŶŐ� ϲ�

� ϯ͘ϭ� &ůŽŽĚ��ŽŶĞƐ�� ϲ�

� ϯ͘Ϯ� �ĞĨĞŶĐĞƐ� ϲ�

� ϯ͘ϯ� &ůŽŽĚ�>ĞǀĞůƐ� ϴ�

� ϯ͘ϰ� ZĞƐŝĚƵĂů�ZŝƐŬ� ϭϮ�

� ϯ͘ϱ� &ůŽŽĚ�DĂŶĂŐĞŵĞŶƚ� ϭϲ�
� �

�

ϰ� /ŶƚĞƌŶĂů��ƌĂŝŶĂŐĞ��ŽĂƌĚ� ϭϴ
� �

ϱ� 'ƌŽƵŶĚǁĂƚĞƌ�&ůŽŽĚŝŶŐ��� Ϯϭ�
� � ��

ϲ� ^ƵƌĨĂĐĞ�tĂƚĞƌ�&ůŽŽĚŝŶŐ�� Ϯϰ�
�

ϳ� ^ƵŵŵĂƌǇ�� �������Ϯϳ�
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WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��������������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ���������������������������������������������������������������������������������������������D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ��

�ƉƉĞŶĚŝĐĞƐ� �
�
�� EŽƚ�hƐĞĚ�
� � �

�� ^ƵƌǀĞǇ���

� ^ϱϭϬϭͲϯ�ͲϬϭΘϬϮ͘�t'�
� �
�� WƌŽƉŽƐĞĚ�^ŝƚĞ�
� WϮϰͲϭϰϬϯͲ��ͲϬϬϯͲŝͲϬϭ� WƌŽƉŽƐĞĚ�>ĂǇŽƵƚ��
� �
�� EWW&��ŶŶĞǆ�ϯ�dĂďůĞ�ϭ�
�

�� �ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ�ĨůŽŽĚ�ĚĂƚĂ�;WƌŽĚƵĐƚ�ϰ�ƌĞĨ͗���EͲϮϬϮϰͲϯϴϮϮϭϬͿ�
�
&� &ůŽŽĚ�WůĂŶ�dĞŵƉůĂƚĞ�
�
'� �ŶŐůŝĂŶ�tĂƚĞƌ�ƐĞǁĞƌ�ŵĂƉ�;ĞĂƐƚ�ŽĨ�ƐŝƚĞͿ��
�

�

�

�

�

�

�

�

WƌĞƉĂƌĞĚ�ďǇ�� >ĞŝŐŚ�WĂƌƌĂƚƚ��� ����������������������������������� � �
��ŶŐ�;,ŽŶƐͿ���ŶŐ�D/����t�D�D�/t�D�W�,�W�&,�����
�

�

�

ZĞǀŝƐŝŽŶ�Ϭ�����Ϯϯ�:ƵůǇ�ϮϬϮϱ�������



WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�ϭ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

ϭ� /ŶƚƌŽĚƵĐƚŝŽŶ�
�

ϭ͘ϭ� �ŵĂǌŝ� �ŽŶƐƵůƚŝŶŐ� >ƚĚ� ŚĂƐ� ďĞĞŶ� ŝŶƐƚƌƵĐƚĞĚ� ďǇ� �ůůŝƐŽŶ� ,ŽŵĞƐ� >ƚĚ� ƚŽ� ƉƌĞƉĂƌĞ� ƚŚŝƐ� &ůŽŽĚ� ZŝƐŬ�
�ƐƐĞƐƐŵĞŶƚ� ;&Z�Ϳ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ƚŚĞ� ƉƌŽƉŽƐĞĚ� ƌĞƐŝĚĞŶƚŝĂů� ĚĞǀĞůŽƉŵĞŶƚ� Ăƚ� ůĂŶĚ� ĞĂƐƚ� ŽĨ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ�ƐŽƵƚŚ�ŽĨ��ƌŝĚŐĞ�ZŽĂĚ͕�^ƵƚƚŽŶ��ƌŝĚŐĞ͕�>ŝŶĐŽůŶƐŚŝƌĞ�Ŷƌ�
W�ϲ�Ϭ::͘�

�
ϭ͘Ϯ� dŚŝƐ�&Z��ŚĂƐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ� ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�EĂƚŝŽŶĂů�WůĂŶŶŝŶŐ�WŽůŝĐǇ�&ƌĂŵĞǁŽƌŬ� ;EWW&Ϳ͕�

&ĞďƌƵĂƌǇ�ϮϬϮϱ͕�ĂŶĚ�ŝƚƐ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŐŽǀ͘ƵŬ�WůĂŶŶŝŶŐ�WƌĂĐƚŝĐĞ�'ƵŝĚĂŶĐĞ�;WW'Ϳ͗�&ůŽŽĚ�ZŝƐŬ�ĂŶĚ�
�ŽĂƐƚĂů��ŚĂŶŐĞ�;ϮϬϮϮͿ͘�/ƚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŚĂƚ�ƚŚŝƐ�ƌĞƉŽƌƚ�ǁŝůů�ďĞ�ƌĞǀŝĞǁĞĚ�ďǇ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ĨůŽŽĚ�ƌŝƐŬ�
ĂƵƚŚŽƌŝƚŝĞƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ƐƵďŵŝƚƚĞĚ�ĨŽƌ�ƉůĂŶŶŝŶŐ�ƉĞƌŵŝƐƐŝŽŶ͕�ĂŶĚ�ƚŚĞ�ƌĞĂĚĞƌ�ǁŝůů�
ŚĂǀĞ�ƐŽŵĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ƚĞĐŚŶŝĐĂů�ŝƐƐƵĞƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ĨůŽŽĚ�ƌŝƐŬ͘�dŚŝƐ�
&Z��ĨŽĐƵƐƐĞƐ�ƵƉŽŶ�ĨůŽŽĚ�ƌŝƐŬƐ�ƚŽ�ƚŚĞ�ƐŝƚĞ͘�dŚĞ�ƐŝƚĞ�ĚƌĂŝŶĂŐĞ�ŚĂƐ�ďĞĞŶ�ĂƐƐĞƐƐĞĚ�ƐĞƉĂƌĂƚĞůǇ�ďǇ�
/ŶĨƌĂƐƚƌƵĐƚƵƌĞ��ĞƐŝŐŶ�>ƚĚ͘�

�
ϭ͘ϯ� dŚŝƐ�&Z��ƌĞƉŽƌƚ�ŚĂƐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ĨŽƌ�ƚŚĞ�ƐŽůĞ�ƵƐĞ�ŽĨ��ůůŝƐŽŶ�,ŽŵĞƐ�>ƚĚ�ĂŶĚ�ŝƚƐ�ĐŽŶƚĞŶƚƐ�ĐĂŶŶŽƚ�

ďĞ�ĐŽƉŝĞĚ�Žƌ� ƌĞůŝĞĚ�ƵƉŽŶ�ďǇ�ŽƚŚĞƌƐ�ĞǆĐĞƉƚ�ĂƐ�ŶŽƚĞĚ�ĂďŽǀĞ͕�ǁŝƚŚŽƵƚ� ƚŚĞ�ǁƌŝƚƚĞŶ�ĂƵƚŚŽƌŝƚǇ�ŽĨ�
�ŵĂǌŝ��ŽŶƐƵůƚŝŶŐ�>ƚĚ͘�

�
ϭ͘ϰ� dŚŝƐ� �ƐƐĞƐƐŵĞŶƚ� ŚĂƐ� ďĞĞŶ� ƵŶĚĞƌƚĂŬĞŶ� ĂƐ� Ă� ĚĞƐŬ� ƐƚƵĚǇ� ĂŶĚ� ƌĞůŝĞƐ� ƵƉŽŶ� ĚĂƚĂ� ƐƵƉƉůŝĞĚ� ďǇ�

'ŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐŝĞƐ͘�dŚŝƐ�ĨůŽŽĚ�ĚĂƚĂ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƚŚĞ�ďĞƐƚ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ĂƐƐĞƐƐŝŶŐ�ĨůŽŽĚ�ƌŝƐŬƐ�Ăƚ�
ƚŚĞ� ƐŝƚĞ͘� /ƚ� ĚŽĞƐ�ŶŽƚ�ĂƚƚĞŵƉƚ� ƚŽ� ĐŽŵŵĞŶƚ�ƵƉŽŶ� ŝŶƐƵƌĂŶĐĞ�Žƌ� ĨŽƌ� ĨůŽŽĚ�ĞǀĞŶƚƐ�ŽƚŚĞƌ� ƚŚĂŶ�ĂƐ�
ƐƚŝƉƵůĂƚĞĚ�ďǇ�ƉůĂŶŶŝŶŐ�ƉŽůŝĐǇ͘�dŚĞƌĞ�ŝƐ�ĂůǁĂǇƐ�ƚŚĞ�ƌŝƐŬ͕�ŚŽǁĞǀĞƌ�ƐŵĂůů͕�ƚŚĂƚ�ĨůŽŽĚŝŶŐ�ĐŽƵůĚ�ďĞ�
ĚŝĨĨĞƌĞŶƚ�ƚŽ�ƚŚĂƚ�ĂƐƐĞƐƐĞĚ͘�������

�
�

�
�

�

�

�



WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�Ϯ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

Ϯ� ^ŝƚĞ��ĞƐĐƌŝƉƚŝŽŶ�
�

Ϯ͘ϭ� �ǆŝƐƚŝŶŐ��
�
Ϯ͘ϭ͘ϭ� dĂďůĞ�Ϯ͘ϭ�ƐƵŵŵĂƌŝƐĞƐ�ƚŚĞ�ŬĞǇ�ƐŝƚĞ�ŝŶĨŽƌŵĂƚŝŽŶ͘�
�
� dĂďůĞ�Ϯ͘ϭ�ʹ��ǆŝƐƚŝŶŐ�ƐŝƚĞ�ŽǀĞƌǀŝĞǁ�

�ĚĚƌĞƐƐ� EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ�>ŝŶĐŽůŶƐŚŝƌĞ��
WŽƐƚ�ĐŽĚĞ� EĞĂƌ�W�ϲ�Ϭ::�
E'Z� ϱϮϰϲϬϬ�ŵ�͕�ϯϭϬϵϳϬ�ŵE�
^ŝƚĞ�ĂƌĞĂ� ϯ͘ϰϳ�ŚĂ�
�ƵƌƌĞŶƚ�
ůĂŶĚ�ƵƐĞ�

�ƌĂďůĞ�ĨĂƌŵůĂŶĚ�

�ĚũĂĐĞŶƚ�
ůĂŶĚ�ƵƐĞ�

EŽƌƚŚ͗���ƌĂďůĞ�ĨĂƌŵůĂŶĚ��
�ĂƐƚ͗�����WĂƌƚŝĂůůǇ�ĐŽŵŵĞƌĐŝĂů�
^ŽƵƚŚ͗��ZĞƐŝĚĞŶƚŝĂů�
tĞƐƚ͗���ZĞƐŝĚĞŶƚŝĂů�ǁŝƚŚ��ůŽŽƚ��ƌŽǀĞ�ďĞǇŽŶĚ��

>ŽĐĂƚŝŽŶ�
ƉůĂŶ�

�
&ŝŐƵƌĞ�Ϯ͘ϭ�ʹ�^ŝƚĞ�ůŽĐĂƚŝŽŶ�
�



WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�ϯ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

^ŝƚĞ�
ƚŽƉŽŐƌĂƉŚǇ��

ZĞĨĞƌ�ƚŽ�ƐƵƌǀĞǇ�ŝŶ��ƉƉĞŶĚŝǆ���ĂŶĚ�ƌĞůĂƚĞƐ�ƚŽ�K^�'W^�ĚĂƚƵŵ�;ŵ�K�Ϳ͘�
dŚŝƐ�ƐƵƌǀĞǇ�ƐŚŽǁƐ�ƐŝƚĞ�ŐƌŽƵŶĚ�ůĞǀĞůƐ�ǀĂƌǇ�ĨƌŽŵ�Ϯ͘Ϯ�ĂŶĚ�ϭ͘ϯϯ�ŵ�K�͘���
�

�
&ŝŐƵƌĞ�Ϯ͘Ϯ�ʹ�^ƵƌǀĞǇ�ĐŽŶƚŽƵƌƐ�
;^ŽƵƌĐĞ͗�^ϱϭϬϭͲϯ�ͲϬϭΘϬϮ͘ĚǁŐͿ�
�

>ŽĐĂů�
ƚŽƉŽŐƌĂƉŚǇ�

dŚĞƌĞ�ŝƐ�ůŝŵŝƚĞĚ�ůĂŶĚ͕�ŵĂŝŶůǇ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ͕�ǁŚŝĐŚ�ĨĂůůƐ�ƚŽǁĂƌĚƐ�ƚŚĞ�ƐŝƚĞ͘�
�



WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�ϰ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

�
&ŝŐƵƌĞ�Ϯ͘ϯ�ʹ��ŽŶƚŽƵƌƐ�ŝŶ�ǁŝĚĞƌ�ĂƌĞĂ�
;^ŽƵƌĐĞ͗� ĚĂƚĂ͘ŐŽǀ͘ƵŬ� ůŝĚĂƌ� ĐŽŵƉŽƐŝƚĞ͗� d&ϮϭƐǁͺ�dDͺϭŵ͘ƚŝĨ͕� ĚŽǁŶůŽĂĚĞĚ� ϭϱ� :ĂŶƵĂƌǇ� ϮϬϮϱͿ� � ^ŚŽǁƐ� ƚŚĞ�
ĂƉƉƌŽǆŝŵĂƚĞ� ŽƵƚůŝŶĞ� ŽĨ� ƚŽƉŽŐƌĂƉŚŝĐĂů� ƐƵďͲĐĂƚĐŚŵĞŶƚƐ� ;ŽƵƚůŝŶĞĚ� ŝŶ� ďůĂĐŬͿ� ĂŶĚ� ĚƌĂŝŶĂŐĞ� ƉĂƚŚƐͬǀĂůůĞǇƐ� ;ŝŶ� ďůƵĞ�
ůŝŶĞƐǇŐŐϭͿ͘� � dŚĞƐĞ� ĂƌĞ� ƚŚĞŽƌĞƚŝĐĂů� ŽŶůǇ� ĂŶĚ� ĚŽ� ŶŽƚ� ŝŶĐůƵĚĞ� ƚŚĞ� ĞĨĨĞĐƚƐ� ŽĨ� ĚƌĂŝŶĂŐĞ� ƐǇƐƚĞŵƐ� Žƌ� ůŽĐĂůŝƐĞĚ�
ƚŽƉŽŐƌĂƉŚŝĐĂů�ĨĞĂƚƵƌĞƐ�;ŬĞƌďƐ͕�ďƵŝůĚŝŶŐƐ͕�ƉŝƉĞƐ͕�ƉŽŶĚƐ͕�ǁĂůůƐ͕�ƐŵĂůů�ǁĂƚĞƌĐŽƵƌƐĞƐ�ĞƚĐ͘Ϳ͕�ĂŶĚ�ůŽĐĂůŝƐĞĚ�ĚĞƉƌĞƐƐŝŽŶƐ�
ŚĂǀĞ�ďĞĞŶ�ĨŝůůĞĚ͘��
�

>ŽĐĂů�
ƉůĂŶŶŝŶŐ�
ĂƵƚŚŽƌŝƚǇ�

^ŽƵƚŚ�,ŽůůĂŶĚ��ŝƐƚƌŝĐƚ��ŽƵŶĐŝů�

>ĞĂĚ�>ŽĐĂů�
&ůŽŽĚ�
�ƵƚŚŽƌŝƚǇ�

>ŝŶĐŽůŶƐŚŝƌĞ��ŽƵŶƚǇ��ŽƵŶĐŝů�

/ŶƚĞƌŶĂů�
ĚƌĂŝŶĂŐĞ�
ďŽĂƌĚ�

tĞůůĂŶĚ�ĂŶĚ��ĞĞƉŝŶŐƐ�

�
�

Ϯ͘ϭ͘ϯ� dŚĞ�ĞǆŝƐƚŝŶŐ�ůĂŶĚ�ƵƐĞ�ŝƐ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ůĞƐƐ�ǀƵůŶĞƌĂďůĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ŶŶĞǆ�ϯ�ŽĨ�ƚŚĞ�EWW&͘�
� �

�

Ϯ͘Ϯ� WƌŽƉŽƐĞĚ�
�
Ϯ͘Ϯ͘ϭ� dŚĞ� ƉƌŽƉŽƐĞĚ� ĚĞǀĞůŽƉŵĞŶƚ� ŝƐ� ƐŚŽǁŶ� ŽŶ� ƚŚĞ� ĚƌĂǁŝŶŐ� ŝŶ� �ƉƉĞŶĚŝǆ� �� ĂŶĚ� ĐŽŵƉƌŝƐĞƐ͗� ƚŚĞ�

ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ϴϬ�ƌĞƐŝĚĞŶƚŝĂů�ƵŶŝƚƐ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘�
�



WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�ϱ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

Ϯ͘Ϯ͘Ϯ� KǀĞƌĂůů͕�ƉƌŽƉŽƐĞĚ�ŐƌŽƵŶĚ� ůĞǀĞůƐ�ǁŝůů�ďĞ�ƐŝŵŝůĂƌ� ƚŽ�ĞǆŝƐƚŝŶŐ͕�Žƌ�ƐůŝŐŚƚůǇ�ŚŝŐŚĞƌ͘�dŚĞ�ŵŝŶŝŵƵŵ�
ƉƌŽƉŽƐĞĚ�ĨŝŶŝƐŚĞĚ�ĨůŽŽƌ�ůĞǀĞů�ŝƐ�ϭ͘ϳϱ�ŵ�K�͘��

�
Ϯ͘Ϯ͘ϯ� �ƵƌƌĞŶƚ�ƉůĂŶŶŝŶŐ�ŐƵŝĚĂŶĐĞ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ƚŚĞ�ĚĞƐŝŐŶ�ůŝĨĞ�ŽĨ�Ă�ƌĞƐŝĚĞŶƚŝĂů�ĚĞǀĞůŽƉŵĞŶƚ�ƐŚŽƵůĚ�

ďĞ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϭϬϬ�ǇĞĂƌƐ͘��dŚĞ�ǇĞĂƌ�ϮϭϮϱ�ŝƐ�ƚŚĞƌĞĨŽƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ŝŶ�ĂƐƐĞƐƐŝŶŐ�
ƚŚĞ�ƉŽƐƐŝďůĞ�ŝŵƉĂĐƚƐ�ŽĨ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ƵƉŽŶ�ĨůŽŽĚ�ƌŝƐŬ͘���

�
Ϯ͘Ϯ͘ϰ� dŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ƵƐĞ�ŝƐ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ŵŽƌĞ�ǀƵůŶĞƌĂďůĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ŶŶĞǆ�ϯ�ŽĨ�

ƚŚĞ�EWW&͘��ůů�ŽĨ�ƚŚĞ�ĚǁĞůůŝŶŐƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ĨƵůůǇ�ǁŝƚŚŝŶ�ƵŶĚĞĨĞŶĚĞĚ�ĨůŽŽĚ�ǌŽŶĞ�ϯΎ͘�dĂďůĞ�Ϯ�ŽĨ�
ƚŚĞ�WůĂŶŶŝŶŐ�WƌĂĐƚŝĐĞ�'ƵŝĚĂŶĐĞ�;WĂƌĂŐƌĂƉŚ͗�Ϭϳϵ�ZĞĨĞƌĞŶĐĞ�/�͗�ϳͲϬϳϵͲϮϬϮϮϬϴϮϱͿ�ŐŝǀĞŶ�ďĞůŽǁ�
ŝŶĚŝĐĂƚĞƐ�ŝŶ�ƌĞĚ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ͛Ɛ�ǀƵůŶĞƌĂďŝůŝƚǇ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ͘�
Ύ^ĞĞ��ƉƉĞŶĚŝǆ��� �
;&Žƌ�ĨůŽŽĚ�ǌŽŶĞ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ƌĞĨĞƌ�ƚŽ�ƐĞĐƚŝŽŶ�ϯ͘ϭ͘Ϳ�

�

�
�

Ϯ͘Ϯ͘ϱ� dŚĞ�ƐŝƚĞ�ŝƐ�ƉůŽƚ��ƌŽϬϱϬ�ĂůůŽĐĂƚĞĚ�ĨŽƌ�ŚŽƵƐŝŶŐ�ŝŶ�ƚŚĞ�^ŽƵƚŚ��ĂƐƚ�>ŝŶĐŽůŶƐŚŝƌĞ�>ŽĐĂů�WůĂŶ�;ϮϬϭϭͲ
ϮϬϯϲ͕�/ŶƐĞƚ�DĂƉ�EŽϯ͕�DĂƌĐŚ�ϮϬϭϵͿ͘�dŚĞ�ĞŶƚŝƌĞ�ƐŝƚĞ�ŝƐ�ĂůůŽĐĂƚĞĚ�ĨŽƌ�ŚŽƵƐŝŶŐ�ŝŶ�ƚŚĞ�^ŽƵƚŚ��ĂƐƚ�
>ŝŶĐŽůŶƐŚŝƌĞ�^ƚƌĂƚĞŐŝĐ�,ŽƵƐŝŶŐ�>ĂŶĚ��ǀĂŝůĂďŝůŝƚǇ��ƐƐĞƐƐŵĞŶƚ�Ͳ��ƌŽǁůĂŶĚ�;:ĂŶƵĂƌǇ�ϮϬϭϴͿ͕�ƐŝƚĞƐ͗�
�ƌŽϬϬϰ͕�ĂŶĚ��ƌŽϬϱϬ͘�dŚĞ�^ĞƋƵĞŶƚŝĂů�dĞƐƚ�ŝƐ�ƚŚĞƌĞĨŽƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ƐĂƚŝƐĨŝĞĚ�ĨŽƌ�ƚŚŝƐ�ĂƌĞĂ͘��

�
�
�
�
�
�
�



WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�ϲ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

ϯ� ZŝǀĞƌ�&ůŽŽĚŝŶŐ��
�
ϯ͘ϭ� &ůŽŽĚ��ŽŶĞƐ�� �

�
ϯ͘ϭ͘ϭ� �Ɛ�ƐŚŽǁŶ�ǁŝƚŚŝŶ�&ŝŐƵƌĞ�ϯ͘ϭ͕�ƚŚĞ�ŶŽƌƚŚ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ŝƐ�ǁŝƚŚŝŶ�ĨůŽŽĚ�ǌŽŶĞƐΎ�Ϯ�ĂŶĚ�ϯ͕�ƚŚĞ�ĂƌĞĂƐ�Ăƚ�

ůŽǁ�ĂŶĚ�ŵĞĚŝƵŵ�ƌŝƐŬ�ŽĨ�ƌŝǀĞƌ�Žƌ�ƚŝĚĂů�ĨůŽŽĚŝŶŐ͘��dŚĞ�ƐŽƵƚŚĞƌŶ�ĨŝĞůĚ�ŽŶ�ƚŚĞ�ƐŝƚĞ�ŝƐ�ƐŚŽǁŶ�ǁŝƚŚŝŶ�
ĨůŽŽĚ�ǌŽŶĞ�ϭ�;ůŽǁ�ƌŝƐŬͿ͘�dŚŝƐ�ĨůŽŽĚ�ŵĂƉƉŝŶŐ�ƌĞƉƌĞƐĞŶƚƐ�ĂƌĞĂƐ�Ăƚ�ƌŝƐŬ�ŽĨ�ĨůŽŽĚŝŶŐ�ĨŽƌ�ƉƌĞƐĞŶƚ�
ĚĂǇ�ŽŶůǇ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ƚĂŬĞ�ĂĐĐŽƵŶƚ�ŽĨ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͘�dŚŝƐ�ŵĂƉƉŝŶŐ�ŚĂƐ�ďĞĞŶ�ƉƌŽĚƵĐĞĚ�
ĂƐƐƵŵŝŶŐ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ĨůŽŽĚ�ĚĞĨĞŶĐĞƐ�ĂŶĚ�ĂƐ�ƐƚĂƚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ��͕�ƚŚŝƐ�ŵĂǇ�ŐŝǀĞ�Ă�
ƐůŝŐŚƚůǇ�ŵŝƐůĞĂĚŝŶŐ�ƉŝĐƚƵƌĞ͘�dŚĞ�ĂĐƚƵĂů�ƌŝƐŬƐ�Ăƚ�ƚŚĞ�ƐŝƚĞ�ĂƌĞ�ĚŝĨĨĞƌĞŶƚ�ĂƐ�ĞǆƉůĂŝŶĞĚ�ďĞůŽǁ͘�
ΎZĞĨĞƌ�ƚŽ��ƉƉĞŶĚŝǆ��͘�

�
ϯ͘ϭ͘Ϯ� dŚĞƌĞ�ĂƌĞ�ǀĂƌŝŽƵƐ�ĚƌĂŝŶĂŐĞ�ƐǇƐƚĞŵƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƐŝƚĞ�ďƵƚ�ƚŚŝƐ�ƐĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚ�ĨŽĐƵƐĞƐ�

ƵƉŽŶ�ƚŚĞ�DĂŝŶ�ZŝǀĞƌ�ĨůŽŽĚŝŶŐ͘�dŽ�ƚŚĞ�ǁĞƐƚ�ŽĨ��ůŽŽƚ��ƌŽǀĞ�ŝƐ�ĂŶ�ĂƌĞĂ�ŽĨ�ůĂŶĚ�ďĞǇŽŶĚ�ǁŚŝĐŚ�ŝƐ�
ĂŶ�ŝŶƚĞƌŶĂů�ĚƌĂŝŶĂŐĞ�ďŽĂƌĚ�ĂƌĞĂ�ʹ�ƚŚĞ��ƌŽǁůĂŶĚ�>Žǁ�tĂƐŚůĂŶĚƐ͘�Ϭ͘ϴ�Ŭŵ�ĨƵƌƚŚĞƌ�ƚŽ�ƚŚĞ�ǁĞƐƚ�
ŝƐ�ƚŚĞ�ZŝǀĞƌ�tĞůůĂŶĚ͘��ŽƚŚ�ƚŚĞ�ǁĂƐŚůĂŶĚƐ�ĂŶĚ�ƚŚĞ�ƌŝǀĞƌ�ĂƌĞ�Ăƚ�Ă�ƐŝŵŝůĂƌ�Žƌ�ŚŝŐŚĞƌ�ĞůĞǀĂƚŝŽŶ�
ƚŚĂŶ�ƚŚĞ�ƐŝƚĞ͘�

�

��
&ŝŐƵƌĞ�ϯ͘ϭ��Ͳ��&ůŽŽĚ��ŽŶĞƐ�
;^ŽƵƌĐĞ͗�ĞǆƚƌĂĐƚ�ĨƌŽŵ��ƉƉĞŶĚŝǆ��Ϳ�

�
ϯ͘Ϯ� �ĞĨĞŶĐĞƐ�
�
ϯ͘Ϯ͘ϭ� �ƉƉĞŶĚŝǆ���ƐƚĂƚĞƐ�ƚŚĂƚ�͚ƚŚŝƐ�ƐŝƚĞ�ŝƐ�ŶŽƚ�Ăƚ�ƌŝƐŬ�ŽĨ�ĨůŽŽĚŝŶŐ�ĨƌŽŵ�ĂŶǇ�ŵĂŝŶ�ƌŝǀĞƌ͛͘��dŚĞ�

ĚĞǀĞůŽƉŵĞŶƚ�ůĂŶĚ�ŝƐ�ƐŝƚƵĂƚĞĚ�ǁŝƚŚŝŶ�Ă�ǁŝĚĞƐƉƌĞĂĚ�ĂƌĞĂ�ŽĨ�ůŽǁ�ůǇŝŶŐ�ůĂŶĚ�ǁŚŝĐŚ�ŝƐ�ĚĞĨĞŶĚĞĚ��
ĨƌŽŵ�ƚŝĚĂů�ĂŶĚ�ĨůƵǀŝĂů�ĨůŽŽĚŝŶŐ͘�dŚĞ�ĚĞĨĞŶĐĞƐ�ĂƌĞ�ĚĞƐĐƌŝďĞĚ�ďĞůŽǁ͘�

�
ϯ͘Ϯ͘Ϯ� &ŝŐƵƌĞ�ϯ͘Ϯ�ƐŚŽǁƐ�ƚŚĞ�ƚǁŽ�ƌĂŝƐĞĚ�ĚĞĨĞŶĐĞƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ZŝǀĞƌ�tĞůůĂŶĚ�ĂŶĚ�ƚŚĞ�ƐŝƚĞ͘�dŚĞ�ďĂŶŬ�

ŽĨ�ƚŚĞ�ƌŝǀĞƌ�ŶĞĂƌ�ƚŚĞ�ƐŝƚĞ�ŝƐ�Ă�ŵŝŶŝŵƵŵ�ĞĨĨĞĐƚŝǀĞ�ĐƌĞƐƚ�ŚĞŝŐŚƚ�ŽĨ�ϰ͘ϳϰ�ŵ�K�͘�dŚĞ�ĚĞĨĞŶĐĞƐ�

^ŝƚĞ�

�



WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�ϳ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

ĐůŽƐĞƐƚ�ƚŽ�ƚŚĞ�ƐŝƚĞ�ŚĂǀĞ�Ă�ŵŝŶŝŵƵŵ�ĐƌĞƐƚ�ůĞǀĞů�ŽĨ�ϱ͘ϱϮϯ�ŵ�K�͘�dŚŝƐ�ĚĂƚĂ�ĂůƐŽ�ĐŽŶĨŝƌŵƐ�ƚŚĂƚ�
ƚŚĞ�ĚĞĨĞŶĐĞƐ�ŶĞĂƌ�ƚŚĞ�ƐŝƚĞ�ĂƌĞ�ĞŵďĂŶŬŵĞŶƚƐ�ǁŚŝĐŚ�ĂƌĞ�ŝŶƐƉĞĐƚĞĚ�ĂŶŶƵĂůůǇ͘��

�
ϯ͘Ϯ͘ϯ� �ƉƉĞŶĚŝǆ���ĂůƐŽ�ĐŽŶĨŝƌŵƐ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ĚĞĨĞŶĐĞ�ƐǇƐƚĞŵƐ͗���

�
� dŚĞ�ŚŝƐƚŽƌŝĐ�ĨůŽŽĚ�ŵĂƉƉŝŶŐ�ŝŶ��ƉƉĞŶĚŝǆ���ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ƚŚĞ�ƐŝƚĞ�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐƐ�ĂƌĞĂƐ�

ĨůŽŽĚĞĚ�ŝŶ�ϭϵϰϳ͕�ƉƌĞƐƵŵĂďůǇ�ƚŝĚĂůůǇ�ŝŶĨůƵĞŶĐĞĚ�ďĞĨŽƌĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ĚĞĨĞŶĐĞƐ�ǁĞƌĞ�
ĐŽŶƐƚƌƵĐƚĞĚ͘�

�

�
&ŝŐƵƌĞ�ϯ͘Ϯ��Ͳ���ĞĨĞŶĐĞƐ�
;^ŽƵƌĐĞ͗�^ƉĂƚŝĂůͺ&ůŽŽĚͺ�ĞĨĞŶĐĞƐͺ/ŶĐůƵĚŝŶŐͺ^ƚĂŶĚĂƌĚŝƐĞĚͺ�ƚƚƌŝďƵƚĞƐ͘ƐŚƉ͕�ϭϱ�:ĂŶƵĂƌǇ�ϮϬϮϱͿ�

�
�

ϯ͘Ϯ͘ϰ� �ƌŽǁůĂŶĚ�ǁĂƐŚůĂŶĚƐ�ĂƌĞ�ŝŶ�ƉŽůŝĐǇ�^ƵďͲĂƌĞĂ�ϴ�ŽĨ�ƚŚĞ�ZŝǀĞƌ�tĞůůĂŶĚ��ĂƚĐŚŵĞŶƚ�&ůŽŽĚ�
DĂŶĂŐĞŵĞŶƚ�WůĂŶ�;ϮϬϬϵͿ͕�ĂůƚŚŽƵŐŚ�ŽŶ�ƚŚĞ�ŵĂƉ��ƌŽǁůĂŶĚ�ŝƚƐĞůĨ�ŝƐ�ŝŶ�ƐƵďͲĂƌĞĂ�ϯ͘��ŝƚŚĞƌ�ǁĂǇ͕�
ƚŚĞ�͚ǀŝƐŝŽŶ�ĂŶĚ�ƉƌĞĨĞƌƌĞĚ�ƉŽůŝĐǇ͛�ĨŽƌ�ƚŚĞƐĞ�ƚǁŽ�ĂƌĞĂƐ�ŝƐ͗��WŽůŝĐǇ�ŽƉƚŝŽŶ�ϰ͗��ƌĞĂƐ�ŽĨ�ůŽǁ͕�
ŵŽĚĞƌĂƚĞ�Žƌ�ŚŝŐŚ�ĨůŽŽĚ�ƌŝƐŬ�ǁŚĞƌĞ�ǁĞ�ĂƌĞ�ĂůƌĞĂĚǇ�ŵĂŶĂŐŝŶŐ�ƚŚĞ�ĨůŽŽĚ�ƌŝƐŬ�ĞĨĨĞĐƚŝǀĞůǇ�ďƵƚ�
ǁŚĞƌĞ�ǁĞ�ŵĂǇ�ŶĞĞĚ�ƚŽ�ƚĂŬĞ�ĨƵƌƚŚĞƌ�ĂĐƚŝŽŶƐ�ƚŽ�ŬĞĞƉ�ƉĂĐĞ�ǁŝƚŚ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͛͘�DŽƐƚ�ŽĨ�ƚŚĞ�
ƐƉĞĐŝĨŝĐƐ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ�ĂƌĞĂ�ĂƌĞ�ĨŽĐƵƐĞĚ�ƵƉŽŶ�^ƉĂůĚŝŶŐ͘�,ŽǁĞǀĞƌ�ŝƚ�ƐĞĞŵƐ�ĂƐ�ƚŚŽƵŐŚ�ŝƚ�ĐĂŶ�
ďĞ�ĂƐƐƵŵĞĚ�ƚŚĂƚ�ĚĞĨĞŶĐĞƐ�ǁŝůů�ďĞ�ŵĂŝŶƚĂŝŶĞĚ�ŝŶƚŽ�ƚŚĞ�ĨƵƚƵƌĞ͘�

�



WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�ϴ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

ϯ͘ϯ� ZŝǀĞƌ�>ĞǀĞůƐ�
�
ϯ͘ϯ͘ϭ� dŚĞ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ�ŚĂƐ�ƵƐĞĨƵůůǇ�ƉƌŽǀŝĚĞĚ�WƌŽĚƵĐƚ�ϰ͕�ϱ͕�ϲ�ĂŶĚ�ϳ� ĨůŽŽĚ�ĚĂƚĂ� ;ƌĞĨ͗���EͲ

ϮϬϮϰͲϯϴϮϮϭϬͿ͘��WƌŽĚƵĐƚ�ϰ�ĚĂƚĂ�ŝƐ�ŝŶ��ƉƉĞŶĚŝǆ���ǁŚŝĐŚ�ŝƐ�ƐƵŵŵĂƌŝƐĞĚ�ŝŶ�dĂďůĞ�ϯ͘ϭ͘�
�
� dĂďůĞ�ϯ͘ϭ���Ͳ��^ƵŵŵĂƌǇ�ŽĨ�ƉĞĂŬ�ƉƌĞĚŝĐƚĞĚ�ŝŶ�ĐŚĂŶŶĞů�ZŝǀĞƌ�tĞůůĂŶĚ�ǁĂƚĞƌ�ůĞǀĞůƐ�

ZĞƚƵƌŶ�ƉĞƌŝŽĚͬ�
�ŶŶƵĂů�
ĞǆĐĞĞĚĂŶĐĞ�
ƉƌŽďĂďůǇ�й�

WĞĂŬ� ĨůŽŽĚ�
ůĞǀĞů�
ǁŝƚŚŝŶ�
ƌŝǀĞƌ��
ĐŚĂŶŶĞůΎ�
;ŵ�K�Ϳ�

�

ϭ͗Ϯͬ�
ϱϬй�

ϯ͘ϴϰ�

�

ϭ͗ϭϬͬ�
ϭϬй�

ϰ͘ϰϮ�

ϭ͗ϱϬͬ�
Ϯй�

ϰ͘ϴϲ�

ϭ͗ϭϬϬͬ�
ϭй�

ϰ͘ϵϮ�

ϭ͗ϮϬϬͬ�
Ϭ͘ϱй�

ϰ͘ϵϯ�

ϭ͗ϭϬϬ�нϮϬй��ͬ�
ϭйнϮϬй���

ϰ͘ϵϰ�

ϭ͗ϭ͕ϬϬϬͬ�
Ϭ͘ϭй�

ϰ͘ϵϯ�

ϭ͗ϭ͕ϬϬϬ�н�
ϮϬй��ͬ�

Ϭ͘ϭй�н�ϮϬй���

ϰ͘ϵϰ�

ΎEŽĚĞ�t�>>�E��Ϯϳϳϳϴ͘������с�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͘�
�

ϯ͘ϯ͘Ϯ� dŚĞ� ĐƵƌƌĞŶƚ� 'ŽǀĞƌŶŵĞŶƚ� ƉĞĂŬ� ƌŝǀĞƌ� ĨůŽǁ� � ĐůŝŵĂƚĞ� ĐŚĂŶŐĞ� ĂůůŽǁĂŶĐĞ� ĨŽƌ� ƚŚĞ� tĞůůĂŶĚ�
DĂŶĂŐĞŵĞŶƚ� �ĂƚĐŚŵĞŶƚ� ŝƐ� ϭϳй� ;ĐĞŶƚƌĂů͕� ϮϬϴϬƐͿ� ;ŚƚƚƉƐ͗ͬͬĞŶǀŝƌŽŶŵĞŶƚ͘ĚĂƚĂ͘ŐŽǀ͘�
ƵŬͬŚǇĚƌŽůŽŐǇͬĐůŝŵĂƚĞͲĐŚĂŶŐĞͲĂůůŽǁĂŶĐĞƐͬƌŝǀĞƌͲĨůŽǁ͍ŵŐŵƚĐĂƚŝĚсϯϭϭϮͿ͘�dŚĞ�ϮϬй�ĂůůŽǁĂŶĐĞƐ�
ŝŶ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚƐ��ŐĞŶĐǇ�ĚĂƚĂ�ĂƌĞ�ƚŚĞƌĞĨŽƌĞ�ĂƉƉůŝĐĂďůĞ�ĨŽƌ�ƵƐĞ�;ƐůŝŐŚƚůǇ�ŚŝŐŚĞƌ͕�ƐŽ�ƐůŝŐŚƚůǇ�
ŵŽƌĞ�ƉƌĞĐĂƵƚŝŽŶĂƌǇͿ͘��

�
ϯ͘ϯ͘ϯ� dŚĞ�ĨůŽŽĚ�ĚĞĨĞŶĐĞƐ�ĂƌĞ�ŚŝŐŚĞƌ�ƚŚĂŶ�ƚŚĞ�ƉƌĞĚŝĐƚĞĚ�ĨůŽŽĚ�ůĞǀĞůƐ͕�ǁŝƚŚ�Ă�ĨƌĞĞďŽĂƌĚ�ŽĨ�Ăƚ�ůĞĂƐƚ�Ϭ͘ϱ�

ŵ͘�
�
ϯ͘ϯ͘ϰ� dŚĞ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ�ŚĂƐ�ĂůƐŽ�ƐƵƉƉůŝĞĚ�ĚĂƚĂ�ŽĨ�ĨůŽŽĚƉůĂŝŶ�ǁĂƚĞƌ�ůĞǀĞůƐ�ǁŚŝĐŚ�ǁĞ�ŚĂǀĞ�ƉŽƐƚ�

ƉƌŽĐĞƐƐĞĚ�ƚŽ�ĐƌĞĂƚĞ�dĂďůĞ�ϯ͘Ϯ͘�
�
�
�



WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�ϵ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

� dĂďůĞ�ϯ͘Ϯ�Ͳ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ�Wϰ�ĂŶĚ�Wϲ�ĚĞĨĞŶĚĞĚ�ĚĂƚĂ�ʹ�ĐŽŵďŝŶĞĚ�ƉĞĂŬ�ůĞǀĞůƐ�
�ĞĨĞŶĐĞƐ� �ǀĞŶƚ� ZŝǀĞƌ�

ĐŚĂŶŶĞů�
;ŶŽĚĞ�
ϮϳϳϳϴͿ�

tĂƐŚůĂŶĚ� ^ŝƚĞ�

�ĞĨĞŶĚĞĚ� ϭ͗ϭϬϬͬϭй͗�
�

�
ǁĞůůĂŶĚͺϮϰϱͺĂĞƉϭͺĨŝŶĂů͘ƐŚƉ�

��yztĞůůĂŶĚͺĐŽŵďŝŶĞĚͺƉĞĂŬͺůĞǀĞůƐͺǀϮϰϱ�͘ƚĂď�
ĂƚƚƌŝďƵƚĞ͗���Wϭ�

�t^�ͺ>ĞǀĞůƐ͘d���ĂƚƚƌŝďƵƚĞ͗���Wϭ�;ŝŐŶŽƌĞ�ƌĞƉĞĂƚ�ŽĨ�
ĚĂƚĂ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ʹ�ƚŚŝƐ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�
ŽƌŝŐŝŶĂƚŝŶŐ�ĨŝůĞƐ�ƌĞĐĞŝǀĞĚ͕�ďƵƚ�ŝƐ�ĐůĞĂƌůǇ�ŶŽƚ�ƌĞůĞǀĂŶƚͿ�
�

ϰ͘ϵϮϰΎ� Ϯ͘ϯϯϴΎ� �ƌǇ�

ϭ͗ϭϬϬ��ͬϭй��͗�

�
ǁĞůůĂŶĚͺϮϰϱͺĂĞƉϭĐĐͺĨŝŶĂů͘ƐŚƉ�

��yztĞůůĂŶĚͺĐŽŵďŝŶĞĚͺƉĞĂŬͺůĞǀĞůƐͺǀϮϰϱ�͘ƚĂď�
ĂƚƚƌŝďƵƚĞ͗���Wϭ���

�t^�ͺ>ĞǀĞůƐ͘d���ĂƚƚƌŝďƵƚĞ͗���Wϭ���;ŝŐŶŽƌĞ�ƌĞƉĞĂƚ�ŽĨ�
ĚĂƚĂ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ʹ�ƚŚŝƐ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�
ŽƌŝŐŝŶĂƚŝŶŐ�ĨŝůĞƐ�ƌĞĐĞŝǀĞĚ͕�ďƵƚ�ŝƐ�ĐůĞĂƌůǇ�ŶŽƚ�ƌĞůĞǀĂŶƚͿ�
�
�

ϰ͘ϵϯϳΎ� Ϯ͘ϳϵΎ� �ƌǇ�



WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�ϭϬ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

�ĞĨĞŶĐĞƐ� �ǀĞŶƚ� ZŝǀĞƌ�
ĐŚĂŶŶĞů�
;ŶŽĚĞ�
ϮϳϳϳϴͿ�

tĂƐŚůĂŶĚ� ^ŝƚĞ�

ϭ͗ϭ͕ϬϬϬͬϬ͘ϭй͗�

�

�
ǁĞůůĂŶĚͺϮϰϱͺĂĞƉϬͺϭͺǀϮͺĨŝŶĂů͘ƐŚƉ�

��yztĞůůĂŶĚͺĐŽŵďŝŶĞĚͺƉĞĂŬͺůĞǀĞůƐͺǀϮϰϱ�͘ƚĂď�
ĂƚƚƌŝďƵƚĞ͗���WϬͺϭ�

�t^�ͺ>ĞǀĞůƐ͘d���ĂƚƚƌŝďƵƚĞ͗���WϬͺϭ�;ŝŐŶŽƌĞ�ƌĞƉĞĂƚ�ŽĨ�
ĚĂƚĂ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ʹ�ƚŚŝƐ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�
ŽƌŝŐŝŶĂƚŝŶŐ�ĨŝůĞƐ�ƌĞĐĞŝǀĞĚ͕�ďƵƚ�ŝƐ�ĐůĞĂƌůǇ�ŶŽƚ�ƌĞůĞǀĂŶƚͿ�
�
�
�
�
�
�
�
�
�
�
�
�

ϰ͘ϵϯϬΎ� Ϯ͘ϳϬϮΎ� �ƌǇ�

ϭ͗ϭ͕ϬϬϬ��ͬϬ͘ϭй��͗� ϰ͘ϵϰΎ� ϯ͘ϯϲϭΎ� �ƌǇ�



WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�ϭϭ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

�ĞĨĞŶĐĞƐ� �ǀĞŶƚ� ZŝǀĞƌ�
ĐŚĂŶŶĞů�
;ŶŽĚĞ�
ϮϳϳϳϴͿ�

tĂƐŚůĂŶĚ� ^ŝƚĞ�

�

�
ǁĞůůĂŶĚͺϮϰϱͺĂĞƉϬͺϭĐĐͺǀϮͺĨŝŶĂů͘ƐŚƉ�

��yztĞůůĂŶĚͺĐŽŵďŝŶĞĚͺƉĞĂŬͺůĞǀĞůƐͺǀϮϰϱ�͘ƚĂď�
ĂƚƚƌŝďƵƚĞ͗���WϬͺϭ���

�t^�ͺ>ĞǀĞůƐ͘d���ĂƚƚƌŝďƵƚĞ͗���WϬͺϭ���;ŝŐŶŽƌĞ�ƌĞƉĞĂƚ�
ŽĨ�ĚĂƚĂ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ʹ�ƚŚŝƐ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�
ŽƌŝŐŝŶĂƚŝŶŐ�ĨŝůĞƐ�ƌĞĐĞŝǀĞĚ͕�ďƵƚ�ŝƐ�ĐůĞĂƌůǇ�ŶŽƚ�ƌĞůĞǀĂŶƚͿ�
�

hŶĚĞĨĞŶĚĞĚ� dŚĞƌĞ�ŝƐ�ƐŽŵĞ�ƵŶĚĞĨĞŶĚĞĚ�ĨůŽŽĚ�ůĞǀĞů�ĚĂƚĂ�ŝŶ�ƚŚĞ�Wϲ�ĨŝůĞƐ͕�ĂůƚŚŽƵŐŚ�ƚŚĞ�ĚďĨ�ĨŝůĞ�WŽƐƚͲ
yztĞůůĂŶĚͺ>ŽǁĞƌͺhE��&ͺƉĞĂŬͺůĞǀĞůƐͺǀϮϰϲ͘ĚďĨ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�ĚĂƚĂ�ŶĞĂƌ�ƚŚĞ�ƐŝƚĞ͕�
ŝƚ�ƐƚŽƉƐ�Ăƚ�ĐŚĂŝŶĂŐĞ�ϯϰϬϳϬ�ƵƉƐƚƌĞĂŵ͘�^Ž�ƚŚĞ�ƵŶĚĞĨĞŶĚĞĚ�ĨůŽŽĚ�ůĞǀĞůƐ�ŚĂǀĞ�ďĞĞŶ�
ĐƌƵĚĞůǇ�ĞƐƚŝŵĂƚĞĚ�ĨƌŽŵ�ĐŽŵƉĂƌŝŶŐ�ƵŶĚĞĨĞŶĚĞĚ�ĨůŽŽĚ�ĞǆƚĞŶƚƐ�ƚŽ�ůŝĚĂƌ�ŐƌŽƵŶĚ�ůĞǀĞů�



WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�ϭϮ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

�ĞĨĞŶĐĞƐ� �ǀĞŶƚ� ZŝǀĞƌ�
ĐŚĂŶŶĞů�
;ŶŽĚĞ�
ϮϳϳϳϴͿ�

tĂƐŚůĂŶĚ� ^ŝƚĞ�

ĚĂƚĂ͘�dŚĞ�ϭй�ĂŶĚ�Ϭ͘ϭй�ĞǀĞŶƚƐ�ĂƌĞ�ƐŝŵŝůĂƌ͘�dŚĞ�ƉŝŶŬ�ĐŽŶƚŽƵƌ�ůŝŶĞ�ŝƐ�ƚŚĞ�ϭ͘ϵ�ŵ��K�͘

�
�������������o�tĞůůĂŶĚͺhE��&ͺϮϰϲͺ��Wϭ͘ƐŚƉ�
��������������o�tĞůůĂŶĚͺhE��&ͺϮϰϲͺ��WϬͺϭ͘ƐŚƉ�
�
&ƵŶĚĂŵĞŶƚĂůůǇ�ƚŚĞ�ƐŝƚĞ�ŝƐ�ƉƌŽƚĞĐƚĞĚ�ƐŽ�ƚŚĞ�ĨƵůůǇ�ƵŶĚĞĨĞŶĚĞĚ�ĚĂƚĂ�ŝƐ�ƵŶƌĞĂůŝƐƚŝĐ͘�
�

� ���с�ŝŶĐůƵĚŝŶŐ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ʹ�ƐĞĞ�ƐĞĐƚŝŽŶ�ϯ͘ϯ͘Ϯ�
�
ϯ͘ϰ� ZĞƐŝĚƵĂů�ZŝƐŬƐ�
�
ϯ͘ϰ͘ϭ� ^ŝŶĐĞ�ƚŚĞ�ĚĞĨĞŶĐĞƐ�ĂƌĞ�ĂďŽǀĞ�ƚŚĞ�ƉƌĞĚŝĐƚĞĚ�ZŝǀĞƌ�ůĞǀĞůƐ͕�ƚŚĞƌĞ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�Ă�ƌŝƐŬ�ŽĨ�ĚĞĨĞŶĐĞ�

ŽǀĞƌĨůŽǁ͘�dŚĞƌĞ�ĂƌĞ͕�ŚŽǁĞǀĞƌ͕�ƉŽƐƐŝďůĞ�ƌŝƐŬƐ�ƚŽ�ƚŚĞ�ƐŝƚĞ�ŝĨ�ĚĞĨĞŶĐĞƐ�ĨĂŝůĞĚ͘�dŚŝƐ�ŝƐ�ĐĂůůĞĚ�ƌĞƐŝĚƵĂů�
ƌŝƐŬ͘� dŚĞ� ^ŽƵƚŚ� >ŝŶĐŽůŶƐŚŝƌĞ� ^ƚƌĂƚĞŐŝĐ� &ůŽŽĚ� ZŝƐŬ� �ƐƐĞƐƐŵĞŶƚ� ;^&Z�Ϳ͕� ϮϬϭϳ͕� ƉƌŽǀŝĚĞƐ�
ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƌĞƐŝĚƵĂů�ƌŝƐŬƐ�ĂƐ�ƐƵŵŵĂƌŝƐĞĚ� ŝŶ�dĂďůĞ�ϯ͘ϯ͘�dŚŝƐ�ĚĂƚĂ�ĚŽĞƐ�ŶŽƚ�ƉƌŽǀŝĚĞ�ĨůŽŽĚ�
ůĞǀĞůƐ�Ăƚ�ƚŚĞ�ƐŝƚĞ͕�ďƵƚ�ĚŽĞƐ�ĚĞŵŽŶƐƚƌĂƚĞ�ƚŚĂƚ�ŝĨ�ƚŚĞ�ĚĞĨĞŶĐĞƐ�ǁĞƌĞ�ƚŽ�ĐĂƚĂƐƚƌŽƉŚŝĐĂůůǇ�ĨĂŝů͕�ƚŚĞŶ�
ƚŚĞ�ƐŝƚĞ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�Ăƚ�ƌŝƐŬ�ŽĨ�ŚĂǌĂƌĚŽƵƐ�ĨůŽŽĚŝŶŐ͘�dŚĞ�ďƌĞĂĐŚ�ůŽĐĂƚŝŽŶƐ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ĂŶĂůǇƐŝƐ�
ĂƌĞ�ŐŝǀĞŶ�ŝŶ�&ŝŐƵƌĞ�ϯ͘ϰ͘�

�

dĂďůĞ�ϯ͘ϯ��Ͳ��^ƵŵŵĂƌǇ�ŽĨ�^&Z��ĚĞĨĞŶĐĞ�ďƌĞĂĐŚ�ƌĞƐƵůƚƐ�

&ůŽŽĚ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐ�� �ǀĞŶƚͬƐ� WƌĞƐĞŶƚ�ĚĂǇ�;ϮϬϭϱͿ�� &ƵƚƵƌĞ�;ϮϭϭϱͿ�
�ĞƉƚŚ� ϭй�&ůƵǀŝĂů�ͬ�

Ϭ͘ϱй�dŝĚĂů�

^ŝƚĞ�ĨůŽŽĚ�ĚĞƉƚŚ�Ϭ͘Ϯϱ�Ͳ�Ϯ�ŵ�ĚĞĞƉ�
�

;ZĞƐŝĚƵĂůͺ&ůŽŽĚͺ�ĞƉƚŚͺ�ƌŽǁůĂŶĚͺWƌĞƐĞŶƚͺ�ĂǇͺϭͺ&ůƵǀŝĂůͺϬϱͺdŝĚĂůͺϮϬ
ϭϳϬϮϮϰͲϭ͘ƉĚĨͿ�

�

^ŝƚĞ�ĨůŽŽĚ�ĚĞƉƚŚ�Ϭ͘Ϯϱ�Ͳ�Ϯ�ŵ�ĚĞĞƉ�
;ZĞƐŝĚƵĂůͺ&ůŽŽĚͺ�ĞƉƚŚͺ�ƌŽǁůĂŶĚͺϮϭϭϱͺϭͺ&ůƵǀŝĂůͺϬϱͺdŝĚĂůͺϮ

ϬϭϳϬϮϮϰͲϭ͘ƉĚĨͿ�



WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�ϭϯ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

�
�

Ϭ͘ϭй�

^ŝƚĞ�ĨůŽŽĚ�ĚĞƉƚŚ�Ϭ͘Ϯϱ�Ͳ�Ϯ�ŵ�ĚĞĞƉ�
;ZĞƐŝĚƵĂůͺ&ůŽŽĚͺ�ĞƉƚŚͺ�ƌŽǁůĂŶĚͺWƌĞƐĞŶƚͺ�ĂǇͺϭϬϬϬͺϮϬϭϳϬϮϮϰͲϭͿ�

�

^ŝƚĞ�ĨůŽŽĚ�ĚĞƉƚŚ�ϭ�Ͳ�Ϯ�ŵ�ĚĞĞƉ�

;ZĞƐŝĚƵĂůͺ&ůŽŽĚͺ�ĞƉƚŚͺ�ƌŽǁůĂŶĚͺϮϭϭϱͺϭϬϬϬͺϮϬϭϳϬϮϮϰͲ
ϭ͘ƉĚĨͿ�

,ĂǌĂƌĚ�

�

�

ϭй�&ůƵǀŝĂů�ͬ�
Ϭ͘ϱй�dŝĚĂů�

Ϭ͘ϭй�

�

�

ϯ͘ϰ͘Ϯ� dŚĞ�^&Z��ĂůƐŽ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ůĞǀĞů�ĚĂƚĂ�ŐŝǀĞŶ�ŝŶ�dĂďůĞ�ϯ͘ϰ�ĂŶĚ�ƚŚĞ�ďƌĞĂĐŚ�ůŽĐĂƚŝŽŶ�ŝŶ�&ŝŐƵƌĞƐ�
ϯ͘ϱ�ĂŶĚ�ϯ͘ϲ͘��tĞ�ŶŽƚĞ�ƚŚĂƚ�ƚŚŽƐĞ�ǁĂƚĞƌ�ůĞǀĞůƐ�;ƵŶĚĞƌƐƚŽŽĚ�ƚŽ�ďĞ�ƌŝǀĞƌ�ůĞǀĞůƐ�ƵƉƐƚƌĞĂŵ�ŽĨ�ƚŚĞ�
ďƌĞĂĐŚͿ�ĂƌĞ�ĚŝĨĨĞƌĞŶƚ�ƚŽ�ƚŚĞ�ůĞǀĞůƐ�ŝŶ�dĂďůĞƐ�ϯ͘ϭ�ĂŶĚ�ϯ͘Ϯ͘�dŚĞ�ŚŝŐŚĞƌ�Ϭ͘ϭй�н����ůĞǀĞůƐ�ĂƌĞ�
ƋƵŽƚĞĚ�ƚŽ�͚ŝŶĐůƵĚĞ�ǁĂǀĞƐ͛͘�tĞ�ǁŽƵůĚ�ƌĞĨĞƌ�ƚŽ�ƚŚĞ�ĚĂƚĂ�ŝŶ�dĂďůĞƐ�ϯ͘ϭ�ĂŶĚ�ϯ͘Ϯ�ƚŚŽƵŐŚ�ƐŝŶĐĞ�ƚŚŝƐ�
ŚĂƐ�ďĞĞŶ�ƐƵƉƉůŝĞĚ�ďǇ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ�ĨŽƌ�ŽƵƌ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚŝƐ�ƐŝƚĞ͘�

dĂďůĞ�ϯ͘ϰ��Ͳ���ƌŽǁůĂŶĚ�ƚŽ��Žǁďŝƚ�tĂƐŚĞƐ��ƌĞĂĐŚ�WĂƌĂŵĞƚĞƌƐ�

�
^ŽƵƌĐĞ͗�ϮϬϭϲ�hƉĚĂƚĞ�ŽĨ�^ŽƵƚŚ�,ŽůůĂŶĚ�^ƚƌĂƚĞŐŝĐ�&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�Ͳ�DŽĚĞůůŝŶŐ�ĂŶĚ�DĂƉƉŝŶŐ�EŽƚĞ�;ϮϬϭϳͿ�



WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�ϭϰ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

�
&ŝŐƵƌĞ�ϯ͘ϱ��Ͳ��&ŝŐƵƌĞ�ϰ�ŽĨ�ϮϬϭϲ�hƉĚĂƚĞ�ŽĨ�^ŽƵƚŚ�,ŽůůĂŶĚ�^ƚƌĂƚĞŐŝĐ�&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�Ͳ�DŽĚĞůůŝŶŐ�
ĂŶĚ�DĂƉƉŝŶŐ�EŽƚĞ�;ϮϬϭϳͿ�
�
�

�
&ŝŐƵƌĞ�ϯ͘ϲ��Ͳ��DĂŝŶ�D�ϭ��ƌĞĂŚ�ůŽĐĂƚŝŽŶƐ�ĨƌŽŵ�^&Z��

�
ϯ͘ϰ͘ϯ� dŚĞ�^&Z��ĐŽŶĨŝƌŵƐ�ƚŚĂƚ�͚ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇΖƐ�&ůŽŽĚ�DĂƉ�ƐŚŽǁƐ�͙͘�Ă�ůĂƌŐĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�

^ŽƵƚŚ�,ŽůůĂŶĚ��ŝƐƚƌŝĐƚ�ĂƌĞ�Ăƚ�Ă�ŚŝŐŚ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ĨůŽŽĚŝŶŐ͛�;ƉĂƌĂ�ϭ͘ϭ͘ϮͿ͘��ůƐŽ�͚ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�
ŽĨ�Ă�ďƌĞĂĐŚ�ĞǀĞŶƚ�ŝƐ�ĞǆƚƌĞŵĞůǇ�ĚŝĨĨŝĐƵůƚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ͕�ĂůƚŚŽƵŐŚ�ŽǀĞƌƚŽƉƉŝŶŐ�ǁŝůů�ƉƌŽŵŽƚĞ�
ďƌĞĂĐŚŝŶŐ͘�dŚĞ�ŵŽĚĞůůŝŶŐ�ƚŚĞƌĞĨŽƌĞ�ŽŶůǇ�ĂƐƐĞƐƐĞƐ�ƚŚĞ�ĐŽŶƐĞƋƵĞŶĐĞ�ŽĨ�ďƌĞĂĐŚĞƐ͖�ƚŚĞ�
ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�Ă�ďƌĞĂĐŚ�ŽĐĐƵƌƌŝŶŐ�ŝƐ�ŶŽƚ�ƌĞƋƵŝƌĞĚ͙͙͙ĂƉƉƌŽƉƌŝĂƚĞ�
ŵŝƚŝŐĂƚŝŽŶ�ĂŐĂŝŶƐƚ�ƉŽƚĞŶƚŝĂů�ŝŵƉĂĐƚƐ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�;ŝ͘Ğ͘�ƚŚĞ�ĐŽŶƐĞƋƵĞŶĐĞƐ�ŽĨ�ĚĞĨĞŶĐĞ�
ĨĂŝůƵƌĞͿ͛�;ƉĂƌĂ�ϯ͘ϭ͘ϱͿ͘�

�
ϯ͘ϰ͘ϰ� tĞ�ŶŽƚĞ�ƚŚĂƚ�ƚŚĞ�ƌĞƐŝĚƵĂů�&ůŽŽĚŝŶŐ�Ăƚ�ƐŝƚĞ�ŝƐ�ĨůƵǀŝĂůůǇ�ĚŽŵŝŶĂƚĞĚ͘�KďǀŝŽƵƐ�ĨƌŽŵ�ĨĂĐƚ�ƚŚĂƚ�ƚŚĞ�

ϮϬϭϱ�ĂŶĚ�Ϯϭϭϱ�ŽƵƚůŝŶĞƐ�ĂƌĞ�ĨĂŝƌůǇ�ƐŝŵŝůĂƌ�;ŝ͘Ğ͘�ŶŽƚ�ƚŝĚĞ�ůĞǀĞů�ƐƵƌŐĞ�ƚǇƉĞ�ĚŝĨĨĞƌĞŶĐĞͿ͘��
�



WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�ϭϱ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

ϯ͘ϰ͘ϱ� dŚĞ�^&Z��ƌĞƐŝĚƵĂů�ZŝƐŬ�ĨůŽŽĚ�ĞǆƚĞŶƚƐ�ĐŽŶĨŝƌŵƐ�ƚŚĂƚ�ƚŚĞ�ƐŝƚĞ�ŝƐ�ŶŽƚ�ǁŝƚŚŝŶ�ƚŚĞ�ĨƵŶĐƚŝŽŶĂů�
ĨůŽŽĚƉůĂŝŶ�ĞǀĞŶ�ĚƵƌŝŶŐ�ƚŚĞ��Ϯϭϭϱ�ϭ͗ϭ͕ϬϬϬ�ǇĞĂƌ�ĞǀĞŶƚ͘�

ϯ͘ϰ͘ϲ� &ƵŶĚĂŵĞŶƚĂůůǇ�ƚŚĞ�^&Z��ĚĂƚĂ�ĐŽŶĨŝƌŵƐ�ƚŚĂƚ�ƚŚĞ�ĨůŽŽĚ�ĚĞƉƚŚƐ�Ăƚ�ƚŚĞ�ƐŝƚĞ�ŝŶ�ĂŶ�ĞǆƚƌĞŵĞ�ĞǀĞŶƚ�
ŽĨ� ĚĞĨĞŶĐĞ� ĨĂŝůƵƌĞ͕�ŵĂǇ� ƌĞĂĐŚ�Ă� ƉĞĂŬ�ŽĨ� Ϭ͘Ϯϱ� ƚŽ�Ϯ�ŵ͘� dŚŝƐ� ŝƐ� Ă� ďƌŽĂĚ� ǀĂƌŝĂƚŝŽŶ� ŝŶ� ĞƐƚŝŵĂƚĞ�
ƚŚŽƵŐŚ͕�ĞƐƉĞĐŝĂůůǇ�ŐŝǀĞŶ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƚŚĞ�ƐŝƚĞ�ŐƌŽƵŶĚ�ůĞǀĞůƐ�ǀĂƌǇ�ďǇ�фϭ�ŵ͘�,ŽǁĞǀĞƌ�ƐŝŶĐĞ�ƚŚĞƌĞ�
ŝƐ�Ă�ƌŝƐŬ�ŝŶ�ƚŚĞ�ĨĂŝůƵƌĞ�ĞǀĞŶƚ͕�ƚŚĞ�ĚĞǀĞůŽƉĞƌ�ŝŶƚĞŶĚƐ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ƚŚĞ�ĨůŽŽĚ�ŵŝƚŝŐĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�
ƐĞƚ�ŽƵƚ�ŝĨ�dĂďůĞ�ϯ͘ϰ͘�

��
� dĂďůĞ�ϯ͘ϰ��Ͳ��WƌŽƉŽƐĞ�ĨůŽŽĚ�ŵŝƚŝŐĂƚŝŽŶ��

DŝƚŝŐĂƚŝŽŶ�
ŵĞĂƐƵƌĞ���

�ŽŵŵĞŶƚ��

�ƵŝůĚŝŶŐ�
ƌĞƐŝůŝĞŶĐĞ�
�
�

�ƵƌŝŶŐ�ĚĞƚĂŝůĞĚ�ĚĞƐŝŐŶ�ƌĞĨĞƌĞŶĐĞ�ǁŝůů�ďĞ�ŵĂĚĞ�ƚŽ��ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĚŽĐƵŵĞŶƚƐ͗�
x� �>'͕�/ŵƉƌŽǀŝŶŐ�ƚŚĞ�&ůŽŽĚ�WĞƌĨŽƌŵĂŶĐĞ�ŽĨ�EĞǁ��ƵŝůĚŝŶŐƐ�;ϮϬϬϳͿ��
x� �/Z/���ŽĚĞ�ŽĨ�ƉƌĂĐƚŝĐĞ�ĨŽƌ�ƉƌŽƉĞƌƚǇ�ĨůŽŽĚ�ƌĞƐŝůŝĞŶĐĞ�;�ϳϵϬͿ͕��
x� &ůŽŽĚ�ZĞƐŝůŝĞŶƚ��ƵŝůĚŝŶŐ��^ϴϱϱϬϬ͗ϮϬϭϱ͕��
x� &ůŽŽĚ� ƌĞƐŝƐƚĂŶƚ� ĂŶĚ� ƌĞƐŝůŝĞŶƚ� ĐŽŶƐƚƌƵĐƚŝŽŶ� ĂŶĚ� �/Z/�� ŝŵƉƌŽǀŝŶŐ� ĨůŽŽĚ�

ƌĞƐŝůŝĞŶĐĞ�ĂĚǀŝĐĞ�^ŚĞĞƚƐ�ϭͲϴ͘��
�
&ůŽŽĚ� ƌĞƐŝůŝĞŶĐĞ� ŵĞĂƐƵƌĞƐ� ĞǆƚĞŶĚ� ƚŚĞ� ĚƵƌĂƚŝŽŶ� ŽǀĞƌ� ǁŚŝĐŚ� ƚŚĞ� ďƵŝůĚŝŶŐ� ĐĂŶ�
ǁŝƚŚƐƚĂŶĚ�ĂŶ�ĞǆƉŽƐƵƌĞ�ƚŽ�ǁĂƚĞƌ͘����ǁĂƚĞƌ�ƚŝŐŚƚ�ƐƚƌƵĐƚƵƌĞƐ�ĂƌĞ�ŶŽƚ�ƉƌŽƉŽƐĞĚ͘�dŚĞ�
ĚĞǀĞůŽƉĞƌ�ŝŶƚĞŶĚƐ�ƚŽ�ŝŶĐůƵĚĞ�ĨůŽŽĚ�ƌĞƐŝůŝĞŶĐĞ�ŵĞĂƐƵƌĞƐ�ƚŽ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϯϬϬ�ŵŵ�
ĂďŽǀĞ�ĨŝŶŝƐŚĞĚ�ĨůŽŽƌ�ůĞǀĞůƐ͘�
�
ZĞĐŽŵŵĞŶĚĞĚ�DĞĂƐƵƌĞƐ�ŵĂǇ�ŝŶĐůƵĚĞ͗�
x� �ůů�ĚŽŽƌƐ�ĂŶĚ�ŐůĂǌŝŶŐ�ƐŚĂůů�ŚĂǀĞ�ĨƌĂŵĞ�ƚŽ�ďƌŝĐŬǁŽƌŬ�ũŽŝŶƚƐ��ĨƵůůǇ�ƐĞĂůĞĚ�
x� �ŶǇ�ƉůĂƐƚĞƌ�ďŽĂƌĚŝŶŐ�Ăƚ�ŐƌŽƵŶĚ�ĨůŽŽƌ�ůĞǀĞů�ǁŝůů�ďĞ�ůĂŝĚ�ŚŽƌŝǌŽŶƚĂůůǇ͘��
x� �ůĞĐƚƌŝĐĂů� ƐĞƌǀŝĐĞƐ� ƚŽ� ƌƵŶ�Ăƚ� ĐĞŝůŝŶŐ� ůĞǀĞů� ĂŶĚ�ĚƌŽƉ�ĚŽǁŶ� ƚŽ� ƐĞƌǀŝĐĞ�ƉŽŝŶƚƐ�

ǁŚĞƌĞ�ĞǀĞƌ�ƉŽƐƐŝďůĞ�ŐŝǀĞŶ� ƚŚĞ� ƐƉĞĐŝĂůŝƐƚ�ŶĂƚƵƌĞ�ŽĨ� ƚŚĞ�ďƵŝůĚŝŶŐ͘��ůĞĐƚƌŝĐŝƚǇ�
ŵĞƚĞƌ�ƉůĂĐĞĚ�Ăƚ�ŚŝŐŚ�ůĞǀĞů͘�

x� WƌŽƉŽƐĞĚ�ĞǆƚĞŶƐŝŽŶ͗�>Žǁ�ĂďƐŽƌďĞŶĐǇ�ďƌŝĐŬǁŽƌŬ�ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞ͕�ŝ͘Ğ͘�ĐůĂǇ�
ĞŶŐŝŶĞĞƌŝŶŐ�Žƌ��W��ďƌŝĐŬ�ǁŝƚŚ�ůĞƐƐ�ƚŚĂŶ�ϳй�ŵŽŝƐƚƵƌĞ�ĐŽŶƚĞŶƚ�ďǇ�ĂďƐŽƌƉƚŝŽŶ͘��

x� �ůŽƐĞĚ�ĐĞůů�ƚǇƉĞ�ŝŶƐƵůĂƚŝŽŶ�ƚŚĂƚ�ŝƐ�ǁĞůů�ĨŝǆĞĚ͘�
�

&ůŽŽĚ�>ĞǀĞůƐ� WƌŽƉŽƐĞĚ�ĨůŽŽƌ�ůĞǀĞůƐ�ĂƌĞ�ƚŽ�ďĞ�ƌĂŝƐĞĚ�ƚŽ�Ăƚ�ůĞĂƐƚ�Ϭ͘ϯ�ŵ�ĂďŽǀĞ�ĞǆŝƐƚŝŶŐ�ŐƌŽƵŶĚ�
ůĞǀĞů͕�ĂŶĚ�Ăƚ�ůĞĂƐƚ�ϭϱϬ�ŵŵ�ĂďŽǀĞ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ĨŝŶŝƐŚĞĚ�ŐƌŽƵŶĚ�ůĞǀĞůƐ͘�dŚĞ�
ŵŝŶŝŵƵŵ�ƐŝƚĞ�ĨŝŶŝƐŚĞĚ�ĨůŽŽƌ�ůĞǀĞů�ŝƐ�ϭ͘ϳϱ�ŵ�K�͘��
�
�ůů�ƉƌŽƉĞƌƚŝĞƐ�ǁŝůů�ďĞ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ƚǁŽ�ƐƚŽƌĞǇƐ͘�
�
EŽ�ƐůĞĞƉŝŶŐ�ĂĐĐŽŵŵŽĚĂƚŝŽŶ�Ăƚ�ŐƌŽƵŶĚ�ĨůŽŽƌ͘�

�

ϯ͘ϰ͘ϳ� dŚĞ�ŚǇĚƌĂƵůŝĐ�ŵŽĚĞůůŝŶŐ�ƚŚŝƐ�ŝƐ�ďĂƐĞĚ�ƵƉŽŶ�ŝŶĐůƵĚĞƐ�ĂƐƐƵŵƉƚŝŽŶƐ�ŝŶ�ŵŽĚĞů�ƉĂƌĂŵĞƚĞƌƐ�ĂŶĚ�
ŝŶƉƵƚ�ĚĂƚĂ͕�ĂŶĚ�ƚŚĞ�ŵŽĚĞůůŝŶŐ�ŵĞƚŚŽĚŽůŽŐŝĞƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ�ďƌĞĂĐŚ�ŵŽĚĞůůŝŶŐ�ŐƌŝĚ�ŝƐ�
ƋƵŝƚĞ�ĐŽƵƌƐĞ�ĂŶĚ�ƚŚĞ�ƚŝĚĂů�ďŽƵŶĚĂƌǇ�ĚĂƚĂ�ŝƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�Ϯϭϭϱ�;ƵƐŝŶŐ�ĨŽƌŵĞƌ�ƐĞĂ�ůĞǀĞů�
ĞƐƚŝŵĂƚĞƐ�ĞƚĐ͘�dŚĞ�ĨůŽŽĚ�ĚĂƚĂ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƚŚĞ�ďĞƐƚ�ĂǀĂŝůĂďůĞ�ĚĂƚĂ�ĨŽƌ�ĂƐƐĞƐƐŝŶŐ�ĨůŽŽĚ�ƌŝƐŬƐ�Ăƚ�



WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�ϭϲ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

ƚŚĞ�ƐŝƚĞ͘��dŚĞƌĞ�ŝƐ�ĂůƐŽ�ŝŶĨŽƌŵĂƚŝŽŶ�ŶŽƚ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĚĂƚĂ�ĂǀĂŝůĂďůĞ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ĚƵƌĂƚŝŽŶ�
ŽĨ�ĨůŽŽĚŝŶŐ͘�

ϯ͘ϰ͘ϴ� dŚĞ�ƐŝƚĞ�ŝƐ�ƐŚŽǁŶ�Ăƚ�ƌŝƐŬ�ŽĨ�ĨůŽŽĚŝŶŐ�ĨƌŽŵ�ƌĞƐĞƌǀŽŝƌƐ͘�dŚŝƐ�ŝƐ�ƵŶĚĞƌƐƚŽŽĚ�ƚŽ�ďĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�
ƚŚĞ�ǁŝĚĞƌ�ǁĂƐŚůĂŶĚƐͬĨůŽŽĚƉůĂŝŶƐ�ĂŶĚ�ŝƐ�ƚŚĞƌĞĨŽƌĞ�ĂƐƐĞƐƐĞĚ�ŝŶ�ƚŚĞ�ƉĂƌĂŐƌĂƉŚƐ�ĂďŽǀĞ͘��

�
&ŝŐƵƌĞ�ϯ͘ϳ��Ͳ��ZŝƐŬ�ŽĨ�ĨůŽŽĚŝŶŐ�ĨƌŽŵ�ƌĞƐĞƌǀŽŝƌƐ�

�
�
ϯ͘ϱ� &ůŽŽĚ�DĂŶĂŐĞŵĞŶƚ�
�
ϯ͘ϱ͘ϭ� &ƵŶĚĂŵĞŶƚĂůůǇ�ƚŚĞ�ƐŝƚĞ�ŝƐ�ƉƌŽƚĞĐƚĞĚ�ĨƌŽŵ�ZŝǀĞƌ�ĨůŽŽĚŝŶŐ͘�/ƚ�ŝƐ�ŽŶůǇ�ŝĨ�ƚŚĞƌĞ�ŝƐ�Ă�ĨĂŝůƵƌĞ�ŽĨ�ĨůŽŽĚ�

ĚĞĨĞŶĐĞƐ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ă�ƌŝƐŬ�ŽĨ�ŚĂǌĂƌĚŽƵƐ�ĨůŽŽĚŝŶŐ͘��^Ž�ĂƉƉƌŽƉƌŝĂƚĞ�ĨůŽŽĚ�ŵĂŶĂŐĞŵĞŶƚ�
ŵĞĂƐƵƌĞƐ�ĂƌĞ�ŶĞĐĞƐƐĂƌǇ͘�

�
ϯ͘ϱ͘Ϯ� dŚĞ�ƐŝƚĞ�ŽǁŶĞƌƐͬŽĐĐƵƉŝĞƌƐ�ĂŶĚ�ĂŶǇ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŵĂŶĂŐĞŵĞŶƚ�ĐŽŵƉĂŶŝĞƐ�ƐŚŽƵůĚ�ƐŝŐŶ�ƵƉ�ƚŽ�

ƌĞĐĞŝǀĞ�ĨůŽŽĚ�ǁĂƌŶŝŶŐƐ͘��ǀĂĐƵĂƚŝŽŶ�ĨƌŽŵ�ƚŚĞ�ƐŝƚĞ�ƐŚŽƵůĚ�ďĞ�ƉƌŝŽƌ�ƚŽ�ĨůŽŽĚŝŶŐ�ŽĐĐƵƌƌŝŶŐ�ĂŶĚ�
ƐŽƵƚŚǁĂƌĚƐ�ƚŽ�ŚŝŐŚĞƌ�ŐƌŽƵŶĚ͘�dŚĞ�ĚƵƌĂƚŝŽŶ�ŽĨ�ĨůŽŽĚŝŶŐ�ĐŽƵůĚ�ďĞ�ƐĞǀĞƌĂů�ĚĂǇƐ͘��

�
ϯ͘ϱ͘ϯ� �ůů�ƐŝƚĞ�ŽǁŶĞƌƐͬŽĐĐƵƉŝĞƌƐ�ƐŚŽƵůĚ�ďĞ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ƉŽƐƐŝďůĞ�ĨůŽŽĚ�ƌŝƐŬƐ͘��dŚĞǇ�ƐŚŽƵůĚ�ďĞ�ĂǁĂƌĞ�

ŽĨ�ǁŚĂƚ�ĂĐƚŝŽŶƐ�ƚŽ�ƚĂŬĞ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�ĨůŽŽĚŝŶŐ�ĂŶĚ�ǁŚĞŶ�ĨůŽŽĚŝŶŐ�ŶĞĂƌďǇ�ŝƐ�ŝŵŵŝŶĞŶƚ͘�
&ƵƌƚŚĞƌ�ĂĚǀŝĐĞ�ŽŶ�ƐƵŝƚĂďůĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ŝƐ�ŐŝǀĞŶ�Ăƚ͗���
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŐŽǀ͘ƵŬͬŐŽǀĞƌŶŵĞŶƚͬƉƵďůŝĐĂƚŝŽŶƐͬƉĞƌƐŽŶĂůͲĨůŽŽĚͲƉůĂŶ�ĂŶĚ�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůŝŶĐŽůŶƐŚŝƌĞƌĞƐŝůŝĞŶĐĞĨŽƌƵŵ͘ŽƌŐͬƌĞƐŽƵƌĐĞƐͬĨůŽŽĚͲƉůĂŶͬ��
���ĐŽƉǇ�ŽĨ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ͛Ɛ�ĨůŽŽĚ�ƉůĂŶ�ƚĞŵƉůĂƚĞ�ŝƐ�ŐŝǀĞŶ�ŝŶ��ƉƉĞŶĚŝǆ�&͘�

�
� ϯ͘ϱ͘ϰ� KƚŚĞƌ�ĂĚǀŝĐĞ�ĂŶĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƉƌĞƉĂƌŝŶŐ�ĨŽƌ�ĨůŽŽĚŝŶŐ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�

� ǁĞďƐŝƚĞƐ͗�



WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�ϭϳ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

��������ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ�&ůŽŽĚůŝŶĞ͗�Ϭϯϰϱ�ϵϴϴ�ϭϭϴϴ�ĂŶĚ�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŐŽǀ͘ƵŬͬƉƌĞƉĂƌĞͲĨŽƌͲĂͲĨůŽŽĚ��
EĂƚŝŽŶĂů�&ůŽŽĚ�&ŽƌƵŵ�ďŽŽŬůĞƚ͗�
ŚƚƚƉƐ͗ͬͬŶĂƚŝŽŶĂůĨůŽŽĚĨŽƌƵŵ͘ŽƌŐ͘ƵŬͬĂďŽƵƚͲĨůŽŽĚŝŶŐͬƉƌĞƉĂƌŝŶŐͬĐŚĞĐŬůŝƐƚͲĂĐƚŝŽŶͲƉůĂŶͬ�
>ŝŶĐŽůŶƐŚŝƌĞ�ZĞƐŝůŝĞŶĐĞ�&ŽƌƵŵ͗�ŚƚƚƉƐ͗ͬͬůŝŶĐŽůŶƐŚŝƌĞƌĞƐŝůŝĞŶĐĞĨŽƌƵŵ͘ŽƌŐͬ��
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůŝŶĐŽůŶƐŚŝƌĞƌĞƐŝůŝĞŶĐĞĨŽƌƵŵ͘ŽƌŐͬǁƉͲĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϮϰͬϬϭͬ�ŝƚĞͲ^ŝǌĞͲZŝǀĞƌͲ^ƵƌĨĂĐĞͲ

tĂƚĞƌͲ&ůŽŽĚŝŶŐͲϵ͘ϲ͘Ϯϯ͘ƉĚĨ��
�
ϯ͘ϱ͘ϱ� /ƚ� ŝƐ�ŶŽƚ� ƐĂĨĞ� ƚŽ�ĞŶƚĞƌ� ĨůŽŽĚǁĂƚĞƌ� ;ǁĂůŬ͕� Ɛǁŝŵ͕�ĐǇĐůĞ�Žƌ�ĚƌŝǀĞ�ĞƚĐ͘Ϳ͘� � /ƚ�ŵĂǇ�ďĞ� ĨĂƐƚ� ĨůŽǁŝŶŐ͕�

ĐŽŶƚĂŝŶ� ĚĞďƌŝƐ͕� ďĞ� ĐŽŶƚĂŵŝŶĂƚĞĚ͕� ĐŽůĚ� Žƌ� ŚŝĚĞ� ƵŶƐĞĞŶ� ĚĂŶŐĞƌƐ͘� �ǀĂĐƵĂƚŝŽŶ� ƐŚŽƵůĚ� ďĞ�
ƵŶĚĞƌƚĂŬĞŶ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�ĨůŽŽĚ�ǁĂƚĞƌ�ƌĞĂĐŚŝŶŐ�ƚŚĞ�ǀŝĐŝŶŝƚǇ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ĂŶĚ�ƚŚĞ�ĞƐĐĂƉĞ�ƌŽƵƚĞ͕�
ĂŶĚ�ĂůǁĂǇƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ŝŶƐƚƌƵĐƚŝŽŶƐ�ŽĨ�ƚŚĞ�ĞŵĞƌŐĞŶĐǇ�ĂƵƚŚŽƌŝƚŝĞƐ͘���
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WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�ϭϴ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

ϰ� >ŽĐĂů�tĂƚĞƌĐŽƵƌƐĞƐ�Θ�/ŶƚĞƌŶĂů��ƌĂŝŶĂŐĞ��ŽĂƌĚ�;/��Ϳ�
�
ϰ͘ϭ� dŚĞ�ǁĂƚĞƌĐŽƵƌƐĞƐ�Ăƚ�ƚŚĞ�ƐŝƚĞ�ĂƌĞ�ƐƵŵŵĂƌŝƐĞĚ�ŝŶ�&ŝŐƵƌĞ�ϰ͘ϭ�ĂŶĚ�dĂďůĞ�ϰ͘ϭ͘�
�

�
� &ŝŐƵƌĞ�ϰ͘ϭ��Ͳ��tĂƚĞƌĐŽƵƌƐĞƐ�Ăƚ�ƚŚĞ�ƐŝƚĞ�
�
�
� dĂďůĞ�ϰ͘ϭ��Ͳ��tĂƚĞƌĐŽƵƌƐĞ�ƐƵŵŵĂƌǇ�

tĂƚĞƌĐŽƵƌƐĞƐ�Ăƚ�ƐŝƚĞ� �Ͳ�͗��
dŚĞ�ƐƵƌǀĞǇ�ŝŶĚŝĐĂƚĞƐ�Ă�ǀĞƌǇ�ƐŚĂůůŽǁ�ĚĞƉƌĞƐƐŝŽŶ�ĂůŽŶŐ�ƚŚŝƐ�
ďŽƵŶĚĂƌǇ͘�/ƚ�ĚŽĞƐ�ŶŽƚ�ĂƉƉĞĂƌ�ƚŽ�ŚĂǀĞ�ŵƵĐŚ�ĚƌĂŝŶĂŐĞ�ĨƵŶĐƚŝŽŶ͕�
ďƵƚ�ƚŚŝƐ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ĐŚĞĐŬĞĚ�ǀŝĂ�Ă�ĚƌĂŝŶĂŐĞ�ƐƵƌǀĞǇ�ƚŽ�ĐŽŶĨŝƌŵ�
ŝƚ�ŽŶůǇ�ƌĞĐĞŝǀĞƐ�Ă�ƐŵĂůů�ŝŶĨůŽǁ�ĨƌŽŵ�ƚŚĞ�ƐŝƚĞ�ŝƚƐĞůĨ͘��
dŚŝƐ�ǀĞŐĞƚĂƚĞĚ�ďŽƵŶĚĂƌǇ�ŝƐ�ƚŽ�ƌĞŵĂŝŶ�ĂƐ�ĞǆŝƐƚŝŶŐ͘�
�
�Ͳ�͗�
dŚŝƐ�ŝƐ�ƐŚŽǁŶ�ĂƐ�Ă�ǁĂƚĞƌĐŽƵƌƐĞ�ŽŶ�ƚŚĞ�ƐŝƚĞ�ƐƵƌǀĞǇ͘�/ƚ�ŚĂƐ�ŶŽ�ŝŶůĞƚ�
Ăƚ�ƚŚĞ�ǁĞƐƚ�ĞŶĚ�ĂŶĚ�ŝƐ�ƐŚŽǁŶ�ƚŽ�ĐŽŶƚŝŶƵĞ�ŝŶ�Ă�ŶŽƌƚŚǁĂƌĚƐ�
ĚŝƌĞĐƚŝŽŶ�ďĞǇŽŶĚ�ůŽĐĂƚŝŽŶ��͘��
�
dŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶĐůƵĚĞƐ�ƌŽĂĚ�ĂŶĚ�ĨŽŽƚƉĂƚŚ�ĐƌŽƐƐŝŶŐƐ�
ŽĨ�ƚŚŝƐ�ǁĂƚĞƌĐŽƵƌƐĞ�ǁŚŝĐŚ�ǁŝůů�ƌĞƋƵŝƌĞ�ƉƌŝŽƌ�>ĂŶĚ��ƌĂŝŶĂŐĞ�
�ŽŶƐĞŶƚ�ĨƌŽŵ��ĂŵďƌŝĚŐĞƐŚŝƌĞ��ŽƵŶƚǇ��ŽƵŶĐŝů͘��
��ĐŽƌƌŝĚŽƌ�ĨŽƌ�ĂĐĐĞƐƐ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚĞ�ƐŝƚĞ�ůĂǇŽƵƚ�ĂŶĚ�ƚŚĞ�
ŽƌŐĂŶŝƐĂƚŝŽŶ�ƚŚĂƚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ƚŚŝƐ�ŐƌĞĞŶ�ƐƉĂĐĞ�ĐŽƌƌŝĚŽƌ�
ǁŝůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ǁĂƚĞƌĐŽƵƌƐĞ͘�
�
�Ͳ�͗�
^ŚŽǁŶ�ŽŶ�ƚŚĞ�ƐƵƌǀĞǇ�ƚŽ�ďĞ�ĂƐ�ĐŽŶƚŝŶƵĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƵƉƐƚƌĞĂŵ�
ĐŚĂŶŶĞůƐ͘�/ŶǀĞƌƚ�ůĞǀĞů�ǀĂƌŝĞƐ�ĨƌŽŵ�ϭ�ŵ�K��Ăƚ��͕�ƚŽ�ĐϬ͘ϭ�ŵ�K��Ăƚ�
�͘�dŚĞ�ĚĞƉƚŚ�ǀĂƌŝĞƐ�ĨƌŽŵ��ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϭ͘ϲ�ŵ�ƚŽ�ŽǀĞƌ�ϭŵ�Ăƚ�ƚŚĞ�
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ĚŽǁŶƐƚƌĞĂŵ�ĞŶĚ͘�dŚĞ�ĨůŽǁ�ĐŽŶƚŝŶƵĞƐ�ĚŽǁŶƐƚƌĞĂŵ�ǀŝĂ�Ă�ƉŝƉĞ�
;h^/>�с�Ϭ͘Ϭϴ�ŵ�K�͕��^/>�с�ͲϬ͘ϭϯ�ŵ�K��;ƉŝƉĞ�ĚŝĂŵĞƚĞƌ�ŶŽƚ�ŐŝǀĞŶ�
ŽŶ�ƐƵƌǀĞǇͿ͘�
�
�Ͳ&͗�
dŚŝƐ�ǁĂƚĞƌĐŽƵƌƐĞ�ŝƐ�ƚŚĞ�EŽƌƚŚ�>ĞǀĞů�/ŶƚĞƌŶĂů�ĚƌĂŝŶĂŐĞ��ŽĂƌĚ�
�ƌŝĐŬĨŝĞůĚ��ƌĂŝŶ͘�/ƚ�ŚĂƐ�ĂŶ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ůĞǀĞů�ŝŶǀĞƌƚ�ŽĨ�ͲϬ͘ϱ�
ŵ�K�͘�dŚĞ�ƐƵƌǀĞǇ�ĚŽĞƐ�ŶŽƚ�ƐŚŽǁ�ĂŶĚ�ĐŽŶŶĞĐƚŝŽŶƐ�ďĞƚǁĞĞŶ�ƚŚŝƐ�
ĚƌĂŝŶ�ĂŶĚ�ƚŚĞ�ǁĂƚĞƌĐŽƵƌƐĞƐ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ�Ăƚ�ůŽĐĂƚŝŽŶƐ���ĂŶĚ�'͕�ďƵƚ�
ƚŚĞ�ŵĂƉƉŝŶŐ�ŝŶ�^ĞĐƚŝŽŶ�ϰ�ƐŚŽǁƐ�ƚŚĞ��ƌŝĐŬĨŝĞůĚ��ƌĂŝŶ�ĐŽŶƚŝŶƵĞƐ�
ĞĂƐƚǁĂƌĚƐ�ďĞǇŽŶĚ�ƚŚĞ�ƐŝƚĞ͘�dŚĞƌĞ�ŝƐ�Ă�ƉŝƉĞ�Ăƚ�ͲϬ͘ϳϰ�ŵ�K��Ăƚ�ƚŚĞ�
ǁĞƐƚ�ĞŶĚ�ŽĨ�ƚŚŝƐ�ǁĂƚĞƌĐŽƵƌƐĞ͘��
�
�Ͳ&͗�
��ǁĂƚĞƌĐŽƵƌƐĞ�ǁŝƚŚ�Ă�ƉŝƉĞ�Ăƚ�ŝƚƐ�ŶŽƌƚŚ�ĞŶĚ�;/>�с�Ϭ͘ϭϮ�ŵ�K�Ϳ͘�
�
dŚĞ�ĞǆĂĐƚ�ĨůŽǁ�ĚŝƌĞĐƚŝŽŶƐ�ŝŶ�ƚŚĞƐĞ�ůŽǁ�ůǇŝŶŐ�ĂƌĞĂƐ�ǁŚĞƌĞ�
ǁĂƚĞƌĐŽƵƌƐĞƐ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ƋƵŝƚĞ�ĨůĂƚ͕�ĐĂŶ�ďĞ�ĚŝĨĨŝĐƵůƚ�ƚŽ�ĞƐƚĂďůŝƐŚ�
ǁŝƚŚŽƵƚ�ŵŽƌĞ�ĚĞƚĂŝůĞĚ�ƐƵƌǀĞǇƐ͘��
�

�
�
ϰ͘Ϯ� dŚĞ�ŵĂƉ�ŝŶ�&ŝŐƵƌĞ�ϰ͘Ϯ�ƐŚŽǁƐ�ƚŚĞ�ƐŝƚĞ�ůŝĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�EŽƌƚŚ�>ĞǀĞů��ŝƐƚƌŝĐƚ�/ŶƚĞƌŶĂů��ƌĂŝŶĂŐĞ�

�ŽĂƌĚ�;/��Ϳ�ĐĂƚĐŚŵĞŶƚ͘�&ŝŐƵƌĞ�ϰ͘ϯ�ƐŚŽǁƐ�ƚŚĞ��ƌŝĐŬĨŝĞůĚ��ƌĂŝŶ͕�ĂŶ�/���ǁĂƚĞƌĐŽƵƌƐĞ͕�ǁŚŝĐŚ�ŝƐ�
ϭϬϬ�ŵ�ŶŽƌƚŚ�ŽĨ�ƚŚĞ�ƐŝƚĞ͘�dŚŝƐ�ĂƉƉĞĂƌƐ�ƚŽ�ĨůŽǁ�ŶŽƌƚŚǁĂƌĚƐ�ĂŶĚ�ŝƐ�ƚŚĞŶ�ƉƵŵƉĞĚ�/ŶƚŽ�ƚŚĞ�ZŝǀĞƌ�
tĞůůĂŶĚ�ǀŝĂ�ƚŚĞ�EŽƌƚŚ�>ĞǀĞů͛Ɛ�WŽƐƚůĂŶĚ�WƵŵƉŝŶŐ�^ƚĂƚŝŽŶ�;ĐŽŵƉƌŝƐŝŶŐ�ϯ�EŽ͘�ϲϬϬ�ŵŵ�ĚŝĂŵĞƚĞƌ�
ƉƵŵƉƐͿ͘�

��

� �
&ŝŐƵƌĞ�ϰ͘Ϯ�Ͳ��ǆƚƌĂĐƚ�ĨƌŽŵ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ�ƉƌŽĚƵĐƚ�ϱ�&ŝŐƵƌĞ�ϱ͘Ϯ�
�

�
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��
&ŝŐƵƌĞ�ϰ͘ϯ�Ͳ��ǆƚƌĂĐƚ�ĨƌŽŵ�EŽƌƚŚ�>ĞǀĞů��ŝƐƚƌŝĐƚ�/���ŵĂƉ�
;^ŽƵƌĐĞ͗�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŶŽƌƚŚůĞǀĞůŝĚď͘ŽƌŐͬĂďŽƵƚͬĚŝƐƚƌŝĐƚͲŵĂƉͬͿ�

�
ϰ͘ϯ� �Ŷ�ĞŶƋƵŝƌǇ�ŚĂƐ�ďĞĞŶ�ŝƐƐƵĞĚ�ƚŽ�ƚŚĞ�EŽƌƚŚ�>ĞǀĞů��ŝƐƚƌŝĐƚ�/���ƚŽ�ĂĚǀŝƐĞ�ŽĨ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�

ƚŽ�ƌĞƋƵĞƐƚ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ĨůŽŽĚͬǁĂƚĞƌ�ůĞǀĞů�ĚĂƚĂ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ƐŝƚĞ͘��
�
ϰ͘ϰ� tŝƚŚŝŶ�ϭϬϬ�ŵĞƚƌĞƐ�ǁĞƐƚ�ŽĨ��ůŽŽƚ��ƌŽǀĞ�/Ɛ�ƚŚĞ�tĞůůĂŶĚ�ĂŶĚ��ĞĞƉŝŶŐƐ�/ŶƚĞƌŶĂů��ƌĂŝŶĂŐĞ��ŽĂƌĚ�

ĂƌĞĂ͕�ĂƐ�ƐŚŽǁŶ�ŽŶ�&ŝŐƵƌĞ�ϰ͘ϰ͘�
�

�
&ŝŐƵƌĞ�ϰ͘ϰ��Ͳ���ǆƚƌĂĐƚ�ĨƌŽŵ�tĞůůĂŶĚ��ŝƐƚƌŝĐƚ�/���ŵĂƉ�
;^ŽƵƌĐĞ͗�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ǁĞůůĂŶĚŝĚď͘ŽƌŐ͘ƵŬͬĂďŽƵƚͲƵƐͬŵĂƉͲŽĨͲŽƵƌͲĚŝƐƚƌŝĐƚͬͿ�

�
�
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ϱ� 'ƌŽƵŶĚǁĂƚĞƌ�&ůŽŽĚŝŶŐ�
�

ϱ͘ϭ� &ŝŐƵƌĞ�ϱ͘Ϯ�ƐŚŽǁƐ�ƚŚĞ�'ĞŽƐŵĂƌƚ�'tϱ�;ǀϮ͘ϭͿ�ŐƌŽƵŶĚǁĂƚĞƌ�ĨůŽŽĚ�ƌŝƐŬ�ŵĂƉƉŝŶŐ�ǁŚŝĐŚ�ĐŽŶĨŝƌŵƐ�
ƚŚĂƚ�ƚŚĞ�ƐŝƚĞ�ŝƐ�ŝŶ��>�^^�Ϯ͗�DK��Z�d�͗�dŚĞƌĞ�ŝƐ�Ă�ŵŽĚĞƌĂƚĞ�ƌŝƐŬ�ŽĨ�ŐƌŽƵŶĚǁĂƚĞƌ�ĨůŽŽĚŝŶŐ�ŝŶ�
ƚŚŝƐ�ĂƌĞĂ�ǁŝƚŚ�Ă�ĐŚĂŶĐĞ�ŽĨ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ϭй�ĂŶŶƵĂů�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ŽĐĐƵƌƌĞŶĐĞ͘��

�

ϱ͘Ϯ� �Ŷ�ŝŶƚƌƵƐŝǀĞ�ƐŽŝů�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ��Z��;ZĞĨ��Z�ϰϱϭϵͲKZϮͲ�͕��ĞĐĞŵďĞƌ�
ϮϬϮϰͿ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ƐŝƚĞ�ĂŶĚ�ƚŚĞ�ůĂƌŐĞ�ĨŝĞůĚ�ŶŽƌƚŚ�ŽĨ�ƚŚĞ�ƐŝƚĞ͘���dŚĞ�ĨŽůůŽǁŝŶŐ�
ƋƵŽƚĞƐ�ĂƌĞ�ƚĂŬĞŶ�ĨƌŽŵ�ƚŚŝƐ��Z��ƌĞƉŽƌƚ͗�

�
� dŚĞ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ŚĂƐ�ƐŚŽǁŶ�ƚŚĞ�ŐƌŽƵŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚĞ�ƐŝƚĞ�ĐŽŵƉƌŝƐĞ�

^ƵƉĞƌĨŝĐŝĂů��ĞƉŽƐŝƚƐ�ƚŚĂƚ�ƌĂŶŐĞ�ǁŝĚĞůǇ�ŝŶ�ŶĂƚƵƌĞ�ĂŶĚ�ƐƚƌĞŶŐƚŚ͘�dŚĞǇ�ƌĂŶŐĞĚ�
ĨƌŽŵ�ǀĞƌǇ�ƐŽĨƚ�ƚŽ�ƐƚŝĨĨ�ĨŝŶĞͲŐƌĂŝŶĞĚ�ƐŽŝůƐ�ĂŶĚ�ůŽŽƐĞ�ƚŽ�ĚĞŶƐĞ�ĐŽĂƌƐĞͲŐƌĂŝŶĞĚ�
ƐŽŝůƐ͕�ĂŶĚ�ůŽĐĂůůǇ�ĐŽŶƚĂŝŶĞĚ�ƐŽŵĞ�ŽƌŐĂŶŝĐ�ŵĂƚĞƌŝĂůƐ͘�/ƚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ůŝŬĞůǇ�
ƐŽŵĞ�ŽĨ�ƚŚĞ�ƐŽŝůƐ�ĂƌĞ�dŝĚĂů�&ůĂƚ��ĞƉŽƐŝƚƐ�ĂŶĚ�ƐŽŵĞ�ĂƌĞ��ďďĞǇ�^ĂŶĚ�ĂŶĚ�
'ƌĂǀĞů͕�ŚŽǁĞǀĞƌ�ŝŶ�ƉůĂĐĞƐ�ŝƚ�ŚĂƐ�ƉƌŽǀĞŶ�ŝŵƉŽƐƐŝďůĞ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŽŶĞ�ĨƌŽŵ�
ƚŚĞ�ŽƚŚĞƌ͘��ŽŶƐĞƋƵĞŶƚůǇ͕�Ăůů�ƚŚĞ�ƐŽŝůƐ�ĞŶĐŽƵŶƚĞƌĞĚ�ŚĂǀĞ�ďĞĞŶ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�
^ƵƉĞƌĨŝĐŝĂů��ĞƉŽƐŝƚƐ͘�
�
DŽƐƚ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ŝƐ�ƵŶĚĞƌůĂŝŶ�ďǇ�Ă�^ƵƉĞƌĨŝĐŝĂů�^ĞĐŽŶĚĂƌǇ����ƋƵŝĨĞƌ͕�ƚŚĞ��ďďĞǇ�
^ĂŶĚ�ĂŶĚ�'ƌĂǀĞů͕�ǁŝƚŚ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�KǆĨŽƌĚ��ůĂǇ�&ŽƌŵĂƚŝŽŶ�ĂŶĚ�ƚŚĞ�dŝĚĂů�
&ůĂƚƐ��ĞƉŽƐŝƚƐ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�hŶƉƌŽĚƵĐƚŝǀĞ�^ƚƌĂƚĂ͘�
�
dŚĞ�ƐŝƚĞ�ŝƐ�ŶŽƚ�ǁŝƚŚŝŶ�Ă�^ŽƵƌĐĞ�WƌŽƚĞĐƚŝŽŶ��ŽŶĞ�;^W�Ϳ��
��
�ǆĐĂǀĂƚŝŽŶƐ�ĚŽǁŶ�ƚŽ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭ͘ϱŵ�ƐŚŽƵůĚ�ƌĞŵĂŝŶ�ƐƚĂďůĞ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�
ƚĞƌŵ͕�ĂŶĚ�ƐŚŽƵůĚ�ĂŶǇ�ŵŝŶŽƌ�ƐĞĞƉĂŐĞƐ�ďĞ�ĞŶĐŽƵŶƚĞƌĞĚ͘�,ŽǁĞǀĞƌ͕�ĨŽƌ�ĚĞĞƉĞƌ�ĞǆĐĂǀĂƚŝŽŶƐ͕�ŐƌŽƵŶĚǁĂƚĞƌ�ŝŶŐƌĞƐƐ�
ǁŝƚŚ�ĂƐƐŽĐŝĂƚĞĚ�ĞǆĐĂǀĂƚŝŽŶ�ŝŶƐƚĂďŝůŝƚǇ�ƐŚŽƵůĚ�ďĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂŶĚ�ƉƵŵƉŝŶŐ�ĨƌŽŵ�Ă�ƐƵŵƉ�ŵĂǇ�ŶŽƚ�ďĞ�ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�
ŬĞĞƉ�ƚŚĞ�ĞǆĐĂǀĂƚŝŽŶƐ�ĚƌǇ͘�
�
�ƵĞ�ƚŽ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ƐŚĂůůŽǁ�ŐƌŽƵŶĚǁĂƚĞƌ�ƚŚĞ�ƐŝƚĞ�ŝƐ�ŶŽƚ�ƐƵŝƚĂďůĞ�ĨŽƌ�
ƐƵƌĨĂĐĞ�ǁĂƚĞƌ�ĚŝƐƉŽƐĂů�ƚŽ�ƐŽĂŬĂǁĂǇƐ͘�
�
dŽ�ĂůůŽǁ�Ă�ŵŽƌĞ�ĚĞƚĂŝůĞĚ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ŐƌŽƵŶĚǁĂƚĞƌ�ůĞǀĞůƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǁĞƚƚĞƌ�ŵŽŶƚŚƐ͕�ůŽŶŐĞƌ�
ƚĞƌŵ�ŵŽŶŝƚŽƌŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǁŝŶƚĞƌ�ŵŽŶƚŚƐ�ĐŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ͘�;Α�^ƵŵŵĂƌǇͿ͘�
�
dŚŝƐ�ĂƌĞĂ�ŝƐ�ŬŶŽǁŶ�ƚŽ�ŚĂǀĞ�ƐŚĂůůŽǁ�ŐƌŽƵŶĚǁĂƚĞƌ�ůĞǀĞůƐ�ĂŶĚ�ŽďƐĞƌǀĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ůĞǀĞů�ŝŶ�ƚŚĞ�
ƐƵƌƌŽƵŶĚŝŶŐ�ĚŝƚĐŚĞƐ�ĂŶĚ�ŵĂĚĞ�ĚƵƌŝŶŐ�ƚŚĞ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚ�ŵŽŶŝƚŽƌŝŶŐ�ŝŶĚŝĐĂƚĞ�ƚŚĞ�
ůŽĐĂů�ŐƌŽƵŶĚǁĂƚĞƌ�ůĞǀĞů�ŝƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭ͘ϱŵ�ĚĞƉƚŚ͘�
�
�ƵƌŝŶŐ�ƚŚĞ�ƉƌŽŐƌĞƐƐŝŶŐ�ŽĨ�ƚŚĞ�ŵĂĐŚŝŶĞ�ĞǆĐĂǀĂƚĞĚ�ƚƌŝĂů�ƉŝƚƐ�ŐƌŽƵŶĚǁĂƚĞƌ�ƐĞĞƉĂŐĞƐ͕�ǁŚŝĐŚ�ǁĞƌĞ�
ŐĞŶĞƌĂůůǇ�ĨĂƐƚ͕�ǁĞƌĞ�ŶŽƚĞĚ�Ăƚ�ĚĞƉƚŚƐ�ďĞƚǁĞĞŶ�Ϭ͘ϴϬŵ�ĂŶĚ�Ϯ͘ϯϬŵ͘�KŶ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ�ďŽƌĞŚŽůĞƐ�
ƐƚĂŶĚŝŶŐ�ǁĂƚĞƌ�ůĞǀĞůƐ�ďĞƚǁĞĞŶ�ϭ͘ϱϬŵ�ĂŶĚ�Ϯ͘ϴϬŵ�ĚĞƉƚŚ�ǁĞƌĞ�ƌĞĐŽƌĚĞĚ͘��ƚ�ƚŚĞ�ƐƵďƐĞƋƵĞŶƚ�
ŵŽŶŝƚŽƌŝŶŐ�ǀŝƐŝƚ�ƚŚĞ�ƐƚĂŶĚŝŶŐ�ǁĂƚĞƌ�ůĞǀĞůƐ�ŝŶ�ƚŚĞ�ďŽƌĞŚŽůĞ�ǁĞůůƐ�ǁĂƐ�ƌĞĐŽƌĚĞĚ�ďĞƚǁĞĞŶ�Ϭ͘ϰϬŵ�ĂŶĚ�
ϭ͘ϴϬŵ�ĚĞƉƚŚ�;Α�ϰ͘ϰͿ͘�
�
tĞ�ŶŽƚĞ�ƚŚĂƚ�ƚŚĞ�ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ�ĞǆƚĞŶĚĞĚ�ƚŽ�Đ�ϰ�ŵ�ďĞůŽǁ�ŐƌŽƵŶĚ�ůĞǀĞů͘�
�

ϱ͘ϯ� dĂďůĞ�ϱ͘ϭ�ŝƐ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�ŐƌŽƵŶĚǁĂƚĞƌ�ƌĞůĂƚĞĚ�ĚĂƚĂ�ŐŝǀĞŶ�ŝŶ�ƚŚĞ��Z��ƌĞƉŽƌƚ͘�
� �



WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�ϮϮ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

dĂďůĞ�ϱ͘ϭ���Ͳ��'ƌŽƵŶĚǁĂƚĞƌ�ĚĂƚĂ��
dĞƐƚ�
ŶĂŵĞ�

ŐƌŽƵŶĚ�
ůĞǀĞůΎ�
;ŵ�K�Ϳ�

ǁĂƚĞƌ�ƐƚƌŝŬĞ���
ƚĞƐƚŝŶŐ�ϭϴͲ
Ϯϭ�
EŽǀĞŵďĞƌ�
ϮϬϮϰ�;ŵďŐůͿ�

ǁĂƚĞƌ�ƐƚƌŝŬĞ�
ϭϴͲϮϭ�
EŽǀĞŵďĞƌ�
ϮϬϮϰ�
;ŵ�K�Ϳ�

DŽŶŝƚŽƌĞĚ�
ǁĂƚĞƌ�Ϯϴ�
EŽǀĞŵďĞƌ�
ϮϬϮϰ�;ŵďŐůͿ�

DŽŶŝƚŽƌĞĚ�
ǁĂƚĞƌ�Ϯϴ�
EŽǀĞŵďĞƌ�
ϮϬϮϰ�
;ŵ�K�Ϳ�

dWϭ� ϭ͘ϵϱϳ� Ϯ͘Ϯ� ͲϬ͘Ϯϰϯ� �� ��
dWϮ� ϭ͘ϵϱϵ� Ϯ͘ϭ� ͲϬ͘ϭϰϭ� �� ��
dWϯ� ϭ͘ϵϯϱ� Ϯ͘Ϯ� ͲϬ͘Ϯϲϱ� �� ��
dWϰ� ϭ͘ϵϱϲ� Ϯ͘ϱ� ͲϬ͘ϱϰϰ� �� ��
dWϱ� ϭ͘ϳϵϲ� Ϯ͘ϯ� ͲϬ͘ϱϬϰ� �� ��
dWϲ� ϭ͘ϰϭ� Ϯ� ͲϬ͘ϱϵ� �� ��
dWϳ� ϭ͘ϰϴϮ� Ϯ͘ϭ� ͲϬ͘ϲϭϴ� �� ��
t^ϭ� Ϯ͘ϭϴϱ� ϭ͘Ϯ� Ϭ͘ϵϴϱ� Ϭ͘ϳϲ� ϭ͘ϰϮϱ�
t^Ϯ� ϭ͘ϵϴ� Ϯ͘ϭ� ͲϬ͘ϭϮ� �� ��
t^ϯ� ϭ͘ϵϯϮ� Ϭ͘ϴ� ϭ͘ϭϯϮ� Ϭ͘ϰϭ� ϭ͘ϱϮϮ�
t^ϰ� Ϯ͘ϮϱϮ� Ϯ͘ϯ� ͲϬ͘Ϭϰϴ� ϭ͘ϲϳ� Ϭ͘ϱϴϮ�
t^ϱ� ϭ͘ϰϰϴ� ϭ͘ϵ� ͲϬ͘ϰϱϮ� �� ��
t^ϲ� ϭ͘ϳϴϲ� ϭ͘ϴ� ͲϬ͘Ϭϭϰ� �� ��
t^ϳ� ϭ͘ϴϰϴ� ϭ͘ϵ� ͲϬ͘ϬϱϮ� ϭ͘ϰϲ� Ϭ͘ϯϴϴ�
ΎŐŝǀĞŶ�ŽŶ��Z��ƚĞƐƚ�ůŽŐ͘�ZĞĨĞƌ�ƚŽ�&ŝŐƵƌĞ�
ϱ͘ϭ�ĨŽƌ�ƚĞƐƚ�ůŽĐĂƚŝŽŶƐ͘� � � �

�
�

� � �
&ŝŐƵƌĞ�ϱ͘ϭ��Ͳ���ǆƚƌĂĐƚ�ĨƌŽŵ��Z��ĚƌĂǁŝŶŐ��Z�ϰϱϭϵͲK�ϭ��
�
�
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EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�Ϯϯ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

ϱ͘ϰ� ^Ž�ĂůƚŚŽƵŐŚ�ƚŚĞ�ƐŝƚĞ�ŝƐ�Ăƚ�Ă�ůŽǁ�ĞůĞǀĂƚŝŽŶ͕�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ǁĂƚĞƌĐŽƵƌƐĞƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĂĐƚ�
ƚŽ�ĐŽŶǀĞǇ�ƐƵďͲƐƵƌĨĂĐĞ�ĨůŽǁƐ�ĂŶĚ�ǁĂƚĞƌ�ŝƐ�ŶŽƚ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƐƵƌĨĂĐĞ�Ăƚ�ƚŚĞ�ƐŝƚĞ�ĞǆĐĞƉƚ�ŝŶ�ƚŚĞ�
ŵŽƐƚ�ĞǆƚƌĞŵĞ�ŽĨ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘��dŚĞ�ƐŝƚĞ�ŝƐ�Ăƚ�Ă�ůŽǁ�ĞůĞǀĂƚŝŽŶ�ĂŶĚ�ƚŚĞ�ůŽĐĂů�ǁĂƚĞƌĐŽƵƌƐĞƐ�
;ĂŶĚ�ŚĞŶĐĞ�ŐƌŽƵŶĚǁĂƚĞƌͿ�ƐǇƐƚĞŵƐ�ĂƌĞ�ĂƌƚŝĨŝĐŝĂůůǇ�ĐŽŶƚƌŽůůĞĚ͕�ƚŚĞ�ŐƌŽƵŶĚǁĂƚĞƌ�ĨůŽŽĚ�ƌŝƐŬ�ŵĂǇ�
ďĞ�ĚŝĨĨĞƌĞŶƚ�ƚŽ�ƚŚĂƚ�ƐƵŐŐĞƐƚĞĚ�ďǇ�ƚŚĞ�ŵĂƉƉŝŶŐ�ŝŶ�&ŝŐƵƌĞ�ϱ͘ϭ͘�dŚĞƌĞ�ŝƐ͕�ŚŽǁĞǀĞƌ͕�ĂůƐŽ�Ă�ƌŝƐŬ�
ƚŚĂƚ�ƚŚĞ�ŐƌŽƵŶĚǁĂƚĞƌ�ĐŽƵůĚ�ƌŝƐĞ�ŚŝŐŚĞƌ�ƚŚĂŶ�ǁĂƐ�ŽďƐĞƌǀĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƐŽŝů�ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͘�dŚĞ�
ƉƌŽƉŽƐĞĚ�ĨŝŶŝƐŚĞĚ�ĨůŽŽƌ�ůĞǀĞůƐ�;&&>Ϳ�ĂƌĞ�ƐŚŽǁŶ�ŽŶ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ��ĞƐŝŐŶ�>ƚĚ�ĚƌĂǁŝŶŐƐ͘�dŚĞ�
ƐŝƚĞ�ůĞǀĞůƐ�ĚĞƐŝŐŶƐ�ǁŝůů�ĂůƐŽ�ŝŶĐůƵĚĞ�ĞǆĐĞĞĚĂŶĐĞ�ĨůŽǁ�ƌŽƵƚĞƐ͕�ƐŽ�ŝĨ�ƐŚĂůůŽǁ�ĨůŽŽĚŝŶŐ�ǁĞƌĞ�ƚŽ�
ŽĐĐƵƌ�Ăƚ�ƚŚĞ�ƐƵƌĨĂĐĞ�;ǁŚĞƚŚĞƌ��ƐƵƌĨĂĐĞ�ǁĂƚĞƌ�Žƌ�ŐƌŽƵŶĚǁĂƚĞƌͿ�ŝƚ�ǁŽƵůĚ�ďĞ�ƌŽƵƚĞĚ�ƚŚƌŽƵŐŚ�
ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ĂƌĞĂƐ�ŽĨ�ůŽǁ�ǀƵůŶĞƌĂďŝůŝƚǇ�ƚŽ�ƚŚĞ�ĚƌĂŝŶĂŐĞ�ƐǇƐƚĞŵƐ�ĚŽǁŶƐƚƌĞĂŵ͘�
�

�
&ŝŐƵƌĞ�ϱ͘Ϯ��Ͳ��'ƌŽƵŶĚǁĂƚĞƌ�ĨůŽŽĚ�ƌŝƐŬ�
;^ŽƵƌĐĞ͗�'ĞŽƐŵĂƌƚ�'tϱ�;ǀϮ͘ϭͿ͕�ϭϰ�&ĞďƌƵĂƌǇ�ϮϬϮϱͿ�

�

ϱ͘ϱ� ^ŝƚĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ĚĞƐŝŐŶĞĚ�ĂŶĚ�ĐŽŶƐƚƌƵĐƚĞĚ�ƚŽ�ǁŝƚŚƐƚĂŶĚ�ƉŽƚĞŶƚŝĂů�ŚŝŐŚ�
ŐƌŽƵŶĚǁĂƚĞƌ�ůĞǀĞůƐ͘�

�
�
�
�
�
�
�
�
�
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ϲ� ^ƵƌĨĂĐĞ�tĂƚĞƌ�&ůŽŽĚŝŶŐ�
�
ϲ͘ϭ� &ŝŐƵƌĞ�ϲ͘ϭ�ƐŚŽǁƐ�ƚŚĞ�ŶĂƚŝŽŶĂů�ZŝƐŬ�ŽĨ�&ůŽŽĚŝŶŐ�ĨƌŽŵ�^ƵƌĨĂĐĞ�tĂƚĞƌ�ŵĂƉƉŝŶŐ�ŝŶ�ƚŚĞ�ǀŝĐŝŶŝƚǇ�ŽĨ�

ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ƐŝƚĞ͘�/ƚ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŝƐŽůĂƚĞĚ�ĂƌĞĂƐ�Ăƚ�ƌŝƐŬ�ŽĨ�ƐƵƌĨĂĐĞ�ǁĂƚĞƌ�
ĨůŽŽĚŝŶŐ�ŽŶ�ƚŚĞ�ƐŝƚĞ͕�Ăůů�ŽĨ�ǁŚŝĐŚ�ĐŽƌƌĞƐƉŽŶĚ�ǁŝƚŚ�ůŽĐĂůŝƐĞĚ�ůŽǁ�ĂƌĞĂƐ�ŝŶ�ƚŚĞ�ƐŝƚĞ�ƚŽƉŽŐƌĂƉŚǇ͘��
&ŝŐƵƌĞ�Ϯ͘ϯ�ŝůůƵƐƚƌĂƚĞƐ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ŽǀĞƌůĂŶĚ�ĨůŽǁ�ƌŽƵƚĞ�ĨƌŽŵ�ŽĨĨͲƐŝƚĞ�ƚŽǁĂƌĚƐ�Žƌ�ƚŚƌŽƵŐŚ�
ƚŚĞ�ƐŝƚĞ�ďĞĐĂƵƐĞ�ƚŚĞƌĞ�ŝƐ�ǀĞƌǇ�ůŝŵŝƚĞĚ�ƚŽƉŽŐƌĂƉŚŝĐĂů�ĐĂƚĐŚŵĞŶƚ�ƵƉŚŝůů�ŽĨ�ƚŚĞ�ƐŝƚĞ͘�

�

�
&ŝŐƵƌĞ�ϲ͘ϭ��Ͳ��ZŝƐŬ�ŽĨ�&ůŽŽĚŝŶŐ�ĨƌŽŵ�^ƵƌĨĂĐĞ�tĂƚĞƌ�
,ŝŐŚ�� Ö�ƵƉ�ƚŽ�ϭ͗ϯϬ�ǇĞĂƌ�ƌĞƚƵƌŶ�ƉĞƌŝŽĚ�
DĞĚŝƵŵ��Ö�ϭ͗ϯϬ�ƚŽ�ϭ͗ϭϬϬ�ǇĞĂƌ�ƌĞƚƵƌŶ�ƉĞƌŝŽĚ�
>Žǁ�� Ö�ϭ͗ϭϬϬ�ƚŽ�ϭ͗ϭ͕ϬϬϬ�ǇĞĂƌ�ƌĞƚƵƌŶ�ƉĞƌŝŽĚ�
;^ŽƵƌĐĞ͗��ƌŽĨƐǁͺϰďĂŶĚWŽůǇŐŽŶ͘ƐŚƉ͕�ĚŽǁŶůŽĂĚĞĚ�Ϭϳ�DĂƌĐŚ�ϮϬϮϱͿ�

�
�

ϲ͘Ϯ� dŚŝƐ�ƐƵƌĨĂĐĞ�ǁĂƚĞƌ�ĨůŽŽĚ�ƌŝƐŬ�ƚŚĞƌĞĨŽƌĞ�ŵĂŝŶůǇ�ĂƌŝƐĞƐ�ĨƌŽŵ�ƚŚĞ�ƐŝƚĞ�ŝƚƐĞůĨ͘��dŚĞ�ƐŝƚĞ�ƉƌŽƉŽƐĂůƐ�
ŝŶĐůƵĚĞ�Ă�ƐŝƚĞ�ƐƵƌĨĂĐĞ�ǁĂƚĞƌ�ƐǇƐƚĞŵ�ƚŚĂƚ�ŵĂŶĂŐĞƐ�ƌĂŝŶ�ĨĂůůŝŶŐ�ŽŶ�ƚŚĞ�ƐŝƚĞ͕�ĂŶĚ�ŽǀĞƌůĂŶĚ�ƌƵŶŽĨĨ�
ǀŝĂ�ĞǆĐĞĞĚĂŶĐĞ�ĨůŽǁ�ƌŽƵƚĞƐ͘��
�ůƐŽ͕�ƌĞĨĞƌƌŝŶŐ�ƚŽ�ƚŚĞ�ǁĂƚĞƌƐŚĞĚ�ŵĂƉƉŝŶŐ�ŽŶ�&ŝŐƵƌĞ�Ϯ͘ϯ͗�

x� >ĂŶĚ�ƚŽ�ƚŚĞ�ĞĂƐƚ�ŝƐ�ĐƵƚ�ŽĨĨ�ďǇ�ƚŚĞ�ǁĂƚĞƌĐŽƵƌƐĞ�Ăƚ�ƚŚĞ�ƐŝƚĞ͛Ɛ�ĞĂƐƚ�ďŽƵŶĚĂƌǇ�
x� >ĂŶĚ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ�ďĞƚǁĞĞŶ�ƚŚĞ�ƐŝƚĞ�ĂŶĚ�WŽƐƚůĂŶĚ�ZŽĂĚ�ŝƐ�ĂŶ�ƵƌďĂŶŝƐĞĚ�ĂƌĞĂ�ǁŚŝĐŚ�

ŝŶĐůƵĚĞƐ�Ă�ƉƵďůŝĐ�ƐƵƌĨĂĐĞ�ǁĂƚĞƌ�ĚƌĂŝŶĂŐĞ�ƐǇƐƚĞŵ�ǁŝƚŚ�ǀĂƌŝŽƵƐ�ůĂƌŐĞ�ĚŝĂŵĞƚĞƌ�ŽƵƚĨĂůůƐ�
ŝŶƚŽ�ƚŚĞ�ǁĂƚĞƌĐŽƵƌƐĞ�ŝŶ�ƚŚĞ�ǁĞƐƚ�ǀĞƌŐĞ�ŽĨ��ůŽŽƚ��ƌŽǀĞ͘�^Ž�ŵƵĐŚ�ŽĨ�ƚŚŝƐ�ƐƵƌĨĂĐĞ�
ƌƵŶŽĨĨ�ǁŝůů�ďĞ�ĚŝƌĞĐƚĞĚ�ǁĞƐƚǁĂƌĚƐ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�ŽǀĞƌůĂŶĚ�ƚŽǁĂƌĚƐ�ƚŚĞ�ƐŝƚĞ͘�ZĞĨĞƌ�ƚŽ�
�ŶŐůŝĂŶ�tĂƚĞƌ�ƐĞǁĞƌ�ŵĂƉƉŝŶŐ�ŝŶ��ƉƉĞŶĚŝǆ�'͘�

^Ž�ŝŶ�ŐĞŶĞƌĂů͕�ƚŚĞ�ůŽĐĂů�ĚƌĂŝŶĂŐĞ�ƐǇƐƚĞŵ�ǁŝůů�ĂĐƚ�ƚŽ�ĐŽŶǀĞǇ�ĨůŽǁƐ�ƉĂƐƚ�ƚŚĞ�ƐŝƚĞ͘�EŽŶĞ�ŽĨ�ƚŚŝƐ�ŝƐ�
ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ�ĨůŽŽĚ�ŵĂƉƉŝŶŐ͕�ĂƐ�ƐƚĂƚĞĚ�ŝŶ�ƐĞĐƚŝŽŶ�ϲ͘ϱ͘�

�
ϲ͘ϯ�� dŽ�ĨƵƌƚŚĞƌ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ƐŚĂůůŽǁ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ƐŝƚĞ�ĨůŽŽĚ�ƌŝƐŬ͕�ƉůĞĂƐĞ�ƌĞĨĞƌ�ƚŽ�&ŝŐƵƌĞ�

ϲ͘Ϯ͘�dŚŝƐ�ĚĂƚĂ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ŵĂŝŶůǇ�ƚŚĞ�ĂƌĞĂƐ�ƐŚŽǁŶ�Ăƚ�ƌŝƐŬ�ĂƌĞ�Ă�ǀĞƌǇ�ůŽǁ�ƌŝƐŬ�ŽĨ�ĨůŽŽĚŝŶŐ�ƵƉ�



WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�Ϯϱ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

ƚŽ�Ϭ͘Ϯ�ŵ�ŝ͘Ğ͘�ĂŶ�ĂŶŶƵĂů�ĐŚĂŶĐĞ�ŽĨ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�ůĞƐƐ�ƚŚĂŶ�Ϭ͘ϭй�ŝŶ�ĂŶǇ�ŐŝǀĞŶ�ǇĞĂƌ�;ƌĂƌĞƌ�ƚŚĂŶ�
ƚŚĞ�ϭ͗ϭ͕ϬϬϬ�ǇĞĂƌ�ƌĞƚƵƌŶ�ƉĞƌŝŽĚͿ͘���

�

�
&ŝŐƵƌĞ�ϲ͘Ϯ��Ͳ��ZŝƐŬ�ŽĨ�&ůŽŽĚŝŶŐ�ĨƌŽŵ�^ƵƌĨĂĐĞ�tĂƚĞƌ�ʹ�Ϭ�ƚŽ�Ϭ͘Ϯ�ŵ�ĚĞĞƉ�
;^ŽƵƌĐĞ͗�ƌŽĨƐǁͺϰďĂŶĚͺϬͺϮŵͺĚĞƉƚŚWŽůǇŐŽŶ͘ƐŚƉͿ�

�

�
&ŝŐƵƌĞ�ϲ͘ϯ��Ͳ��ZŝƐŬ�ŽĨ�&ůŽŽĚŝŶŐ�ĨƌŽŵ�^ƵƌĨĂĐĞ�tĂƚĞƌ�ʹ�&ƵƚƵƌĞ�ĞǆƚĞŶƚ�;ϮϬϰϬͲϮϬϲϬͿ�

� ;^ŽƵƌĐĞ͗�ŚƚƚƉƐ͗ͬͬĐŚĞĐŬͲůŽŶŐͲƚĞƌŵͲĨůŽŽĚͲƌŝƐŬ͘ƐĞƌǀŝĐĞ͘ŐŽǀ͘ƵŬͬŵĂƉͿ�

�



WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�Ϯϲ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

ϲ͘ϰ� &ŝŐƵƌĞ�ϲ͘ϯ�ƐŚŽǁƐ�ƚŚĂƚ�ƚŚĞ�ƉƌĞĚŝĐƚĞĚ�ĨƵƚƵƌĞ�ĞǆƚĞŶƚƐ�ĂƌĞ�ƐŝŵŝůĂƌ�ƚŽ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĚĂǇ͘�&ƵƚƵƌĞ�ƌŝƐŬƐ�
ǁŝůů�ďĞ�ŵĂŶĂŐĞĚ�ĂƐ�ŵĞŶƚŝŽŶĞĚ�ŝŶ�ƐĞĐƚŝŽŶ�ϲ͘Ϯ͘�

�
ϲ͘ϱ� dŚĞ� ƌŝƐŬ� ŽĨ� ĨůŽŽĚŝŶŐ� ĨƌŽŵ� ƐƵƌĨĂĐĞ� ǁĂƚĞƌ� ;ZŽ&^tͿ� ĚĂƚĂ� ŝŶ� ƚŚŝƐ� ƌĞƉŽƌƚ� ŝƐ� ƉƵďůŝƐŚĞĚ� ďǇ� ƚŚĞ�

'ŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ŝƐ�ĂĐĐŽŵƉĂŶŝĞĚ�ďǇ�Ă�ŚŝŐŚ�ůĞǀĞů�ĚĞƐĐƌŝƉƚŝŽŶ�ƚŚĂƚ�ĐŽŶĨŝƌŵƐ�͚ZŽ&^t�ŝƐ�ĐƌĞĂƚĞĚ�
ƵƐŝŶŐ�Ă�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ůŽĐĂů�ĨůŽŽĚ�ŵŽĚĞů�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ŶĂƚŝŽŶĂů�ĨůŽŽĚ�ŵŽĚĞůůŝŶŐ͘�dŚĞƐĞ�ĂƌĞ�
ƵƐĞĚ�ƚŽ�ŐĞŶĞƌĂƚĞ�ƚŚĞ�ƉƌŽďĂďŝůŝƚŝĞƐ�ŽĨ�ĨůŽŽĚ�ƌŝƐŬ�ĨŽƌ�ĞĂĐŚ�Ϯŵ�ŐƌŝĚ�ƐƋƵĂƌĞ�ŽĨ�ůĂŶĚ͕�ǁŝƚŚ�ƚŚĞ�Ăŝŵ�
ŽĨ�ƵƐŝŶŐ�ƚŚĞ�ďĞƐƚ�ĂǀĂŝůĂďůĞ�ĨůŽŽĚ�ƌŝƐŬ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ĂŶǇ�ŽŶĞ�ůŽĐĂƚŝŽŶ͙͘͘�ĨůŽŽĚ�ĞƐƚŝŵĂƚŝŽŶ�ŝƐ�ŶŽƚ�
ĂŶ� ĞǆĂĐƚ� ƐĐŝĞŶĐĞ͕� ĂŶĚ� ĂŶǇ� ĨůŽŽĚ� ƌŝƐŬ� ĂƐƐĞƐƐŵĞŶƚ� ŶĞĞĚƐ� ƚŽ� ďĞ� ƵŶĚĞƌƐƚŽŽĚ� ĂŶĚ� ƵƐĞĚ� ŝŶ� ƚŚĂƚ�
ĐŽŶƚĞǆƚ͙͘ZŽ&^t�ŽƵƚƉƵƚƐ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ŶŽƚ�ƐƵŝƚĂďůĞ�ĨŽƌ�ƉƌŽƉĞƌƚǇ�ůĞǀĞů�ĂƐƐĞƐƐŵĞŶƚ͖�ŝŶƐƚĞĂĚ�
�ƚŚĞǇ�ĞƐƚŝŵĂƚĞ�ĨůŽŽĚ�ƌŝƐŬ�ƚŽ�ĂŶ�ĂƌĞĂ�ŽĨ� ůĂŶĚ͘�dŚĞ�ŵĞƚŚŽĚ�ƵƐĞĚ�ĚŽĞƐ�ŶŽƚ�ƉƌŽǀŝĚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�
ƌĞůĂƚŝŶŐ�ƚŽ�ǁŚĞŶ�ƚŚĞ�ĨůŽŽĚǁĂƚĞƌ�ŵĂǇ�ďĞ�ĚĞĞƉ�ĞŶŽƵŐŚ�ƚŽ�ƐƚĂƌƚ�ĐĂƵƐŝŶŐ�ĚĂŵĂŐĞ�Žƌ�ĚŝƐƌƵƉƚŝŽŶ�ƚŽ�
ŚŽŵĞƐ͕�ƌŽĂĚƐ�Žƌ�ŽƚŚĞƌ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͛͘�
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WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� WĂŐĞ�Ϯϳ� �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�

ϳ� ^ƵŵŵĂƌǇ��
�
ϳ͘ϭ� dŚĞ� ƉƌŽƉŽƐĞĚ� ĚĞǀĞůŽƉŵĞŶƚ� ĐŽŵƉƌŝƐĞƐ� ƚŚĞ� ĐŽŶƐƚƌƵĐƚŝŽŶ� ŽĨ� � ϴϬ� ĚǁĞůůŝŶŐƐ� ĂŶĚ� ĂƐƐŽĐŝĂƚĞĚ�

ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘�
�
ϳ͘Ϯ� dŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ůŽĐĂƚĞĚ�ĨƵůůǇ�ǁŝƚŚŝŶ�ĨůŽŽĚ�ǌŽŶĞ�ϯ͕�ƚŚĞ�ĂƌĞĂ�Ăƚ�ŚŝŐŚ�ƌŝƐŬ�ŽĨ�ƚŝĚĂů�ĨůŽŽĚŝŶŐ�ŝĨ�

ĚĞĨĞŶĐĞƐ�ĚŝĚ�ŶŽƚ�ĞǆŝƐƚ͘��
�
ϳ͘ϯ� ,ŽǁĞǀĞƌ͕�ƚŚĞ�ƐŝƚĞ�ŝƐ�ĚĞĨĞŶĚĞĚ�ĨƌŽŵ�ĨůŽŽĚŝŶŐ�ďǇ�ƚǁŽ�ƐĞƚƐ�ŽĨ�ƌĂŝƐĞĚ�ĚĞĨĞŶĐĞƐ�ƚŚĂƚ�ƉƌŽƚĞĐƚ�ƚŚĞ�

ƐŝƚĞ�ĨƌŽŵ�ƌŝǀĞƌ�ĨůŽŽĚŝŶŐ͘�dŚĞ�^ŽƵƚŚ�,ŽůůĂŶĚ�^ƚƌĂƚĞŐŝĐ�&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ŝĨ�
ƚŚĞ�ĚĞĨĞŶĐĞƐ�ǁĞƌĞ�ƚŽ�ĨĂŝů͕�ƚŚĞ�ƐŝƚĞ�ĐŽƵůĚ�ďĞ�Ăƚ�ƌŝƐŬ�ŽĨ�ĨůŽŽĚŝŶŐ͕�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƚŚĞ�ĚĞǀĞůŽƉĞƌ�
ƉƌŽƉŽƐĂůƐ�ƚŽ�ŝŶĐůƵĚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞƐŝŐŶ�ŵĞĂƐƵƌĞƐ͗�

ŝ͘� &&>Ɛ�ƌĂŝƐĞĚ�ƚŽ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϯϬϬ�ŵŵ�ĂďŽǀĞ�ĞǆŝƐƚŝŶŐ�ŐƌŽƵŶĚ�ůĞǀĞůƐ�;ŵŝŶŝŵƵŵ�ƐŝƚĞ�&&>�
с�ϭ͘ϳϱ�ŵ�K�Ϳ͘�

ŝŝ͘� &ůŽŽĚ�ƌĞƐŝůŝĞŶƚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƚŽ�Ăƚ�ůĞĂƐƚ�ϯϬϬ�ŵŵ�ĂďŽǀĞ�&&>͘�
ŝŝŝ͘� EŽ� ƐŝŶŐůĞ� ƐƚŽƌĞǇ� ďƵŝůĚŝŶŐƐ� ĂŶĚ� ŶŽ� ƐůĞĞƉŝŶŐ� ĂĐĐŽŵŵŽĚĂƚŝŽŶ� ;ďĞĚƌŽŽŵƐͿ� Ăƚ� ŐƌŽƵŶĚ�

ĨůŽŽƌ͘�
�
ϳ͘ϰ� dŚĞ� ƐŝƚĞ� ůŝĞƐ�ǁŝƚŚŝŶ� ƚŚĞ� ĐĂƚĐŚŵĞŶƚ�ŽĨ� ƚŚĞ�EŽƌƚŚ� >ĞǀĞů� /��͕� ďƵƚ� ŝƐ� ŶŽƚ�ďŽƵŶĚĞĚ�ďǇ� ĂŶǇ� /���

ǁĂƚĞƌĐŽƵƌƐĞƐ͘��
�
ϳ͘ϱ� dŚĞ� ĞǆŝƐƚŝŶŐ� ŽƌĚŝŶĂƌǇ� ǁĂƚĞƌĐŽƵƌƐĞƐ� Ăƚ� ƚŚĞ� ƐŝƚĞ� ǁŝůů� ďĞ� ƌĞƚĂŝŶĞĚ� ĂŶĚ� ĞĂƐĞŵĞŶƚƐ� ĨŽƌ� ĂĐĐĞƐƐ�

ƉƌŽǀŝĚĞĚ�ĨŽƌ�ĨƵƚƵƌĞ�ŵĂŝŶƚĞŶĂŶĐĞ͘��
�

ϳ͘ϲ� dŚĞ� ƐŝƚĞ� ƐƵƌĨĂĐĞ� ǁĂƚĞƌ� ĚƌĂŝŶĂŐĞ� ǁŝůů� ŝŶĐůƵĚĞ� ƐƵƐƚĂŝŶĂďůĞ� ĚƌĂŝŶĂŐĞ� ƐǇƐƚĞŵƐ� ǁŝƚŚ� ŽƵƚĨůŽǁ�
ƌĞƐƚƌŝĐƚĞĚ� ƚŽ� ŐƌĞĞŶĨŝĞůĚ� ƌĂƚĞƐ͘� &ƵƌƚŚĞƌ� ŝŶĨŽƌŵĂƚŝŽŶ� ŝƐ� ŐŝǀĞŶ� ŝŶ� Ă� ƐĞƉĂƌĂƚĞ� ƌĞƉŽƌƚ� ďǇ�
/ŶĨƌĂƐƚƌƵĐƚƵƌĞ��ĞƐŝŐŶ�>ƚĚ͘��

�
ϳ͘ϳ� /Ŷ�ŽƌĚĞƌ�ƚŽ�ŵŝƚŝŐĂƚĞ�ĨŽƌ�ƚŚĞƐĞ�ƉŽƐƐŝďůĞ�ĨůŽŽĚ�ƌŝƐŬƐ͕�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƐŝƚĞ�ůĞǀĞůƐ�ĂŶĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�

ŝŶĐůƵĚĞƐ�ĞǆĐĞĞĚĂŶĐĞ�ĨůŽǁ�ƌŽƵƚĞƐ͘� /Ĩ�ĨůŽŽĚŝŶŐ�ǁĞƌĞ�ƚŽ�ŽĐĐƵƌ�Ăƚ�ƚŚĞ�ƐƵƌĨĂĐĞ�;ǁŚĞƚŚĞƌ�ƐƵƌĨĂĐĞ�
ǁĂƚĞƌ� Žƌ� ŐƌŽƵŶĚǁĂƚĞƌͿ� ŝƚ� ǁŽƵůĚ� ďĞ� ƌŽƵƚĞĚ� ƚŚƌŽƵŐŚ� ƚŚĞ� ĚĞǀĞůŽƉŵĞŶƚ� ŝŶ� ĂƌĞĂƐ� ŽĨ� ůŽǁ�
ǀƵůŶĞƌĂďŝůŝƚǇ�ƚŽ�ƚŚĞ�ĚƌĂŝŶĂŐĞ�ƐǇƐƚĞŵƐ�ĚŽǁŶƐƚƌĞĂŵ͘�&ƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ŐŝǀĞŶ�ŝŶ�Ă�ƐĞƉĂƌĂƚĞ�
ƌĞƉŽƌƚ�ďǇ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ��ĞƐŝŐŶ�>ƚĚ͘�
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WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� � �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�
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WƌŽƉŽƐĞĚ�ZĞƐŝĚĞŶƚŝĂů��ĞǀĞůŽƉŵĞŶƚ� ���&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
EŽƌŵĂŶƚŽŶ�ZŽĂĚ͕��ƌŽǁůĂŶĚ͕�>ŝŶĐŽůŶƐŚŝƌĞ��

Ξ��/Ŷ��������������������ŽŶƐƵůƚŝŶŐ�>ƚĚ��� � �D�ϵϴϬ�ZĞǀ�Ϭ�ʹ�Ϯϯ�:ƵůǇ�ϮϬϮϱ�
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1DWLRQDO�3ODQQLQJ�3ROLF\�3ODQQLQJ�3UDFWLFH�*XLGDQFH��IORRG�ULVN�DQG�FRDVWDO�
FKDQJH�

�

7DEOH����)ORRG�=RQHV�

)ORRG�=RQH� 'HILQLWLRQ�

=RQH���/RZ�
3UREDELOLW\�

/DQG�KDYLQJ�D�OHVV�WKDQ������DQQXDO�SUREDELOLW\�RI�ULYHU�RU�VHD�IORRGLQJ��
�6KRZQ�DV�µFOHDU¶�RQ�WKH�)ORRG�0DS�IRU�3ODQQLQJ�±�DOO�ODQG�RXWVLGH�=RQHV�
����D�DQG��E��

=RQH���0HGLXP�
3UREDELOLW\�

/DQG�KDYLQJ�EHWZHHQ�D����DQG������DQQXDO�SUREDELOLW\�RI�ULYHU�IORRGLQJ��
RU�ODQG�KDYLQJ�EHWZHHQ�D������DQG������DQQXDO�SUREDELOLW\�RI�VHD�
IORRGLQJ���/DQG�VKRZQ�LQ�OLJKW�EOXH�RQ�WKH�)ORRG�0DS��

=RQH��D�+LJK�
3UREDELOLW\�

/DQG�KDYLQJ�D����RU�JUHDWHU�DQQXDO�SUREDELOLW\�RI�ULYHU�IORRGLQJ��RU�/DQG�
KDYLQJ�D������RU�JUHDWHU�DQQXDO�SUREDELOLW\�RI�VHD���/DQG�VKRZQ�LQ�GDUN�
EOXH�RQ�WKH�)ORRG�0DS��

=RQH��E�7KH�
)XQFWLRQDO�
)ORRGSODLQ�

7KLV�]RQH�FRPSULVHV�ODQG�ZKHUH�ZDWHU�IURP�ULYHUV�RU�WKH�VHD�KDV�WR�IORZ�RU�
EH�VWRUHG�LQ�WLPHV�RI�IORRG��7KH�LGHQWLILFDWLRQ�RI�IXQFWLRQDO�IORRGSODLQ�
VKRXOG�WDNH�DFFRXQW�RI�ORFDO�FLUFXPVWDQFHV�DQG�QRW�EH�GHILQHG�VROHO\�RQ�
ULJLG�SUREDELOLW\�SDUDPHWHUV��)XQFWLRQDO�IORRGSODLQ�ZLOO�QRUPDOO\�FRPSULVH��
�
��ODQG�KDYLQJ�D������RU�JUHDWHU�DQQXDO�SUREDELOLW\�RI�IORRGLQJ��ZLWK�DQ\�
H[LVWLQJ�IORRG�ULVN�PDQDJHPHQW�LQIUDVWUXFWXUH�RSHUDWLQJ�HIIHFWLYHO\��RU�
�
��ODQG�WKDW�LV�GHVLJQHG�WR�IORRG��VXFK�DV�D�IORRG�DWWHQXDWLRQ�VFKHPH���HYHQ�LI�
LW�ZRXOG�RQO\�IORRG�LQ�PRUH�H[WUHPH�HYHQWV��VXFK�DV������DQQXDO�
SUREDELOLW\�RI�IORRGLQJ���
�
/RFDO�SODQQLQJ�DXWKRULWLHV�VKRXOG�LGHQWLI\�LQ�WKHLU�6WUDWHJLF�)ORRG�5LVN�
$VVHVVPHQWV�DUHDV�RI�IXQFWLRQDO�IORRGSODLQ�DQG�LWV�ERXQGDULHV�DFFRUGLQJO\��
LQ�DJUHHPHQW�ZLWK�WKH�(QYLURQPHQW�$JHQF\���1RW�VHSDUDWHO\�GLVWLQJXLVKHG�
IURP�=RQH��D�RQ�WKH�)ORRG�0DS��

1RWH��7KH�)ORRG�=RQHV�VKRZQ�RQ�WKH�(QYLURQPHQW�$JHQF\¶V�)ORRG�0DS�IRU�3ODQQLQJ��5LYHUV�
DQG�6HD��GR�QRW�WDNH�DFFRXQW�RI�WKH�SRVVLEOH�LPSDFWV�RI�FOLPDWH�FKDQJH�DQG�FRQVHTXHQW�
FKDQJHV�LQ�WKH�IXWXUH�SUREDELOLW\�RI�IORRGLQJ��5HIHUHQFH�VKRXOG�WKHUHIRUH�DOVR�EH�PDGH�WR�WKH�
6WUDWHJLF�)ORRG�5LVN�$VVHVVPHQW�ZKHQ�FRQVLGHULQJ�ORFDWLRQ�DQG�SRWHQWLDO�IXWXUH�IORRG�ULVNV�WR�
GHYHORSPHQWV�DQG�ODQG�XVHV��
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Ceres House, Searby Road, Lincoln, LN2 4DW 
Customer services line: 03708 506 506 
Email: enquiries@environment-agency.gov.uk 
www.gov.uk/environment-agency 

Calls to 03 numbers cost the same as calls to 
standard geographic (ie numbers beginning with 
01 or 02) 

Leigh Parratt 
Leigh@amazi.co.uk 

Our ref: CCN-2024-382210 

Date:  22/11/2024 

Dear Leigh, 

Provision of Flood Risk Information for Cloot Drove, Crowland 

Thank you for your request for our flood risk information for the above site. The information is 
set out below and attached. It is important you read any contextual notes on the maps 
provided. 

If you are preparing a Flood Risk Assessment (FRA) for this site, please note this information 
may not be sufficient by itself to produce an adequate FRA to demonstrate the development 
is safe over its lifetime. Additional information may be required to carry out an appropriate 
assessment of all risk, such as consequence of a breach in defences. 

We aim to review our information on a regular basis, so if you are using this data more than 
twelve months from the date of this letter, please contact us again to check it is still valid. 

Please read the letter in full as the information covered has been updated in June 2023. 

1. Flood Map for Planning

The attached map includes the current Flood Map for Planning for your area. The map 
indicates the area at risk of flooding, assuming no flood defences exist, for a flood with a 
0.5% chance of occurring in any year for flooding from the sea, or a 1% chance of occurring 
for fluvial (river) flooding. It also shows the extent of the Extreme Flood Outline which 
represents the extent of a flood with a 0.1% chance of occurring in any year, or the highest 
recorded historic extent if greater.  

In some locations, such as around the fens and the large coastal floodplains, showing the area 
at risk of flooding assuming no defences may give a slightly misleading picture in that if there 
were no flood defences, water would spread out across these large floodplains. This flooding 
could cover large areas of land but to relatively shallow depths and could leave pockets of 
locally slightly higher land as isolated dry islands. It is important to understand the actual risk 
of the flooding to these dry islands, particularly in the event of defence failure. 

The Flood Map for Planning also shows the location of formal raised flood defences and flood 
storage reservoirs. It represents areas at risk of flooding for present day only and does not 
take account of climate change. 

The Flood Map for Planning only indicates the extent and likelihood of flooding from rivers or 
the sea. It should also be remembered flooding may occur from other sources such as surface 
water sewers, road drainage, etc. 

http://www.gov.uk/environment-agency
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2. Recorded Flood Outlines

The area was previously known to have flooded in March 1947 and April 1998.  

A copy of the Recorded Flood Outlines Map showing the extent of previous recorded flooding 
in your area is attached. This only covers information we hold and it is possible recent flooding 
may have occurred which we are currently investigating, therefore this information may be 
subject to change. It is possible other flooding may have occurred which other organisations, 
such as the Lead Local Flood Authority (ie top tier council), Local Authority or Internal Drainage 
Board (where they exist), may have records. 

Please note, in some areas our Recorded Flood Outlines may not reflect the October 2023 - 
January 2024 flood incidents. Due to the scale of the events, it will take time to gather the 
information and verify the extent of the flooding before we are able to provide this information 
for all areas. 

3. Schemes in the area

There are no ongoing capital projects to reduce or sustain the current flood risk to this site. 

4. Fluvial Flood Risk Information

The site may be at risk from main rivers in the form of residual risk due to the failure of flood 
management infrastructure such as a breach of a raised flood defence. You may need to 
undertake further assessment of this residual risk using the data provided.  

The site may also be at risk from local ordinary watercourses for which other risk management 
authorities, such as the Lead Local Flood Authority (ie top tier council) or Internal Drainage 
Board (where they exist) have responsibility. 

4.1  Fluvial Defence Information 

2QH�PHDVXUH�DIIRUGLQJ�SURWHFWLRQ� WR� WKH� VLWH� LV� WKH�&URZODQG�	�&RZELW�:DVKODQGV��ZKLFK�
XQGHUJRHV� UHJXODU� LQVSHFWLRQV��$V�D� UHVXOW� RI� WKH�H[WUHPH� IORZV�H[SHULHQFHG�GXULQJ� VWRUP�
+HQN�� WKH��&UDGJH��EDQN�H[SHULHQFHG�D�EUHDFK�ZKLFK� OHG� WR�ZDWHU�HQWHULQJ� WKH�ZDVKODQGV�
DUHD��7KLV�ZDWHU�ZDV�VWRUHG�KHUH��DV�SHU�LWV�GHVLJQ��XQWLO�VXFK�D�WLPH�DV�ULYHU�OHYHOV�UHFHGHG�
VXIILFLHQWO\�WR�DOORZ�VWRUHG�ZDWHU�WR�GUDLQ�EDFN�LQ�WR�WKH�:HOODQG��7KLV�EUHDFK�KDV�QRZ�EHHQ�
UHSDLUHG�

This site is not at risk of flooding from any main river. The site may be at risk from local 
ordinary watercourses for which other risk management authorities, such as the Lead 
Local Flood Authority (ie top tier council) or Internal Drainage Board (where they exist) have 
responsibility. 

4.2  Fluvial Modelled Levels and Flows 

Available modelled fluvial flood levels and flows for the model nodes shown on the attached 
map are set out in the data table attached. This data is taken from the model named on the 
data table, which is the most up-to-date model currently available. 

Please note these levels are “in-channel” levels and therefore may not represent the flood 
level on the floodplain, particularly where the channel is embanked or has raised defences. 

Our models may not have the most up to date climate change allowances. In time we will 
update our models for the latest allowances. You should refer to 'Flood risk assessments: 
climate change allowances' to check if the allowances modelled are appropriate for the type 
of development you are proposing and its location. You may need to undertake further 
assessment of future flood risk using different allowances to ensure your assessment of 
future flood risk is based on best available evidence. 

http://www.gov.uk/environment-agency
https://www.gov.uk/guidance/flood-risk-assessments-climate-change-allowances
https://www.gov.uk/guidance/flood-risk-assessments-climate-change-allowances
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4.3 Fluvial Modelled Flood Extents 
 
Please find attached a map showing available modelled flood extents, taking into account 
flood defences, for your area. This data is taken from the model named on the map, which is 
the most up-to-date model currently available. 
 
In some cases the flood extents shown may not be from main river, but may be from other 
sources such as IDB lowland drainage networks. 
 
4.4 Fluvial Hazard Mapping 
 
For certain locations we have carried out modelling to map the maximum values of flood depth, 
velocity and hazard rating (danger to people) resulting from overtopping and / or breaching of 
defences at specific locations for a number of scenarios. 
 
At present this information is available for fluvial flood risk in Northampton, Lincoln, Wainfleet 
and some isolated rural locations. 
 
The number of locations we have this information for is expected to increase in time. 
 
At present this site is not covered by any Environment Agency hazard mapping. 
 
Detailed Hazard Mapping is available within the 2017 Update of South Holland Strategic Flood 
Risk Assessment. This can be downloaded via the following link: 
http://www.southeastlincslocalplan.org/water/ 
 
5. Tidal Flood Risk Information   

 
This site is not considered to be at risk from tidal flooding. 
 
6. Development Planning 
 
If you would like local guidance on preparing a flood risk assessment for a planning 
application, please contact our Sustainable Places team at LNplanning@environment-
agency.gov.uk. It will help if you mention this data request and attach your site location plan. 
 
We provide free preliminary advice; additional/detailed advice, review of draft FRAs and 
meetings are chargeable at a rate set to cover our costs, currently £100 (plus VAT) per hour 
of staff time. Further details are available on our website at 
https://www.gov.uk/guidance/developers-get-environmental-advice-on-your-planning-
proposals.  
 
General advice on flood risk assessment for planning applications can be found on GOV.UK 
at https://www.gov.uk/guidance/flood-risk-assessment-for-planning-applications   
 
Climate change will increase flood risk due to overtopping of defences. Please note, unless 
specified otherwise, the climate change data included has an allowance for 20% increase in 
flow. Updated guidance on how climate change could affect flood risk to new development - 
‘Flood risk assessments: climate change allowances’ was published on GOV.UK in July 2021. 
The appropriate updated climate change allowance should be applied in a Flood Risk 
Assessment. 
 

You should also consult the Strategic Flood Risk Assessment produced by your local 
planning authority. 

 

http://www.gov.uk/environment-agency
http://www.southeastlincslocalplan.org/water/
mailto:LNplanning@environment-agency.gov.uk
mailto:LNplanning@environment-agency.gov.uk
https://www.gov.uk/guidance/developers-get-environmental-advice-on-your-planning-proposals
https://www.gov.uk/guidance/developers-get-environmental-advice-on-your-planning-proposals
https://www.gov.uk/guidance/flood-risk-assessment-for-planning-applications
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7. Data Licence and Other Supporting Information  
 
We respond to requests for recorded information we hold under the Freedom of Information 
Act 2000 (FOIA) and the associated Environmental Information Regulations 2004 (EIR). 
 
This information is provided in accordance with the Open Government Licence which can be 
found here: http://www.nationalarchives.gov.uk/doc/open-government-licence/version/3/ 
  
Further information on flood risk can be found on the GOV.UK website at: 
https://www.gov.uk/browse/environment-countryside/flooding-extreme-weather 
 
8. Other Flood Risk Management Authorities 
 
The information provided with this letter relates to flood risk from main river or the sea.  The 
Flood Map for Surface Water can be viewed at https://www.gov.uk/check-long-term-flood-risk 
 
Additional information may be available from other risk management authorities, such as the 
Lead Local Flood Authority (ie top tier council) or Internal Drainage Board (where they exist).   
 
I hope we have correctly interpreted your request. If you have any queries or would like to 
discuss the content of this letter further please contact Christopher using the email address 
below and quoting our CCN reference number above. 
 
Yours sincerely, 
  

 
  
+44 7385226602 
  
for John O’Neill 
Welland and Nene Partnerships and Strategic Overview Team Leader 
e-mail    PSOWN@environment-agency.gov.uk 
 
 
   

Enc.  
Flood Map for Planning 
Recorded Flood Event Outlines Map 
Modelled Node Points Map  
Modelled Fluvial Levels and Flows Data Sheet 
Modelled Flood Extent Maps 
 

http://www.gov.uk/environment-agency
http://www.nationalarchives.gov.uk/doc/open-government-licence/version/3/
https://www.gov.uk/browse/environment-countryside/flooding-extreme-weather
https://www.gov.uk/check-long-term-flood-risk
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Flood Map centred on TF 24549 11004 - created November 2024 [Ref: CCN-2024-382210] 

Scale

Created by the Partnerships and Strategic Overview Team, 
Kettering

Dark blue shows the area that could be affected by flooding,
either from rivers or the sea, if there were no flood defences. 
This area could be flooded: 

- from the sea by a flood that has a 0.5% (1 in 200) or greater 
chance of happening each year.

- or from a river by a flood that has a 1% (1 in 100) or greater
chance of happening each year. 

Light blue shows the extent of the Extreme Flood Outline,
which represents the extent of a flood event with a 0.1% 
chance of occurring in any year, or the highest recorded 
historic extent if greater.

These two colours show the extent of the natural floodplain 
if there were no flood defences or certain other manmade 
structures and channel improvements.  Sites outside the two
extents, but behind raised defences, may be affected by
flooding if the defences are overtopped or fail.

1:10,000 ¯
Legend

Main Rivers

Raised Defences

Flood Storage Areas

Areas at Risk of Flooding from Rivers or the Sea

Extreme Flood Outline
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Historic Flood Map centred on TF 24549 11004 - created November 2024 [Ref: CCN-2024-382210] 
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Kettering

1:10,000 ¯
Legend

Main Rivers

Event name
LNA_1947_March_River Welland_Crowland
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Modelled Nodes Map centred on TF 24549 11004 - created November 2024 [Ref: CCN-2024-382210] 
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Kettering

1:10,000 ¯
Legend
") Modelled Flows

!( Modelled Levels

Main Rivers



 

 
 

November 2024 

 

Fluvial Flood Levels (mODN) 

 
The fluvial flood levels for the model nodes shown on the attached map are set out in the table below. They are measured in metres above Ordnance Datum 
Newlyn (mODN). 
 

   Annual Exceedance Probability - Maximum Water Levels (mODN) 

Node Label Easting Northing 50%  
(1 in 2) 

20%             
(1 in 5) 

10%        
(1 in 10) 

5%              
(1 in 20) 

3.33% 
(1in 30) 

2%               
(1 in 50) 

1.33%                
(1 in 75) 

1%  
(1 in 
100) 

1%  
(1 in 100) 
inc 20% 
Climate 
Change 

0.5%           (1 
in 200) 

0.1%  
(1 in 
1000) 

0.1%  
(1 in 1000) 

inc 20% 
Climate 
Change 

WELLAND 27273 523001 311339 3.83 4.17 4.40 4.67 4.77 4.83 4.88 4.89 4.90 4.89 4.89 4.90 

WELLAND 27525.5 523002 311087 3.84 4.18 4.41 4.68 4.78 4.84 4.89 4.91 4.92 4.91 4.91 4.92 

WELLAND 27778 523002 310836 3.84 4.19 4.42 4.69 4.79 4.86 4.91 4.92 4.94 4.93 4.93 4.94 

 
Fluvial Flood Flows (m³/s) 
 
The fluvial flood flows for the model nodes shown on the attached map are set out in the table below. They are measured in metres cubed per second (m³/s). 
 

   Annual Exceedance Probability - Maximum Flows (m³/s) 

Node Label Easting Northing 50% 
(1 in 2) 

20%                         
(1 in 5) 

10%        
(1 in 
10) 

5%              
(1 in 20) 

3.33% 
(1in 30) 

2%               
(1 in 50) 

1.33%                
(1 in 75) 

1% 
(1 in 
100) 

1% 
(1 in 

100) inc 
20% 

Climate 
Change 

0.5%           
(1 in 200) 

0.1% 
(1 in 
1000) 

0.1% 
(1 in 1000) 

inc 20% 
Climate 
Change 

WELLAND 27147 523000 311464 48.28 64.42 75.01 94.30 108.52 121.09 127.60 130.42 131.68 131.81 131.48 132.77 

WELLAND 27399.3 523001 311213 48.12 64.24 75.01 94.33 108.56 122.91 131.60 134.11 136.37 136.47 136.27 137.02 

WELLAND 27651.8 523002 310962 47.94 64.06 75.00 94.36 108.59 122.90 131.58 134.09 136.38 136.48 136.27 137.02 

 

Datasheet [Ref: CCN-2024-382210]                                Model Name: Welland Catchment Strategic   Model Date: 2016 
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Main Rivers

3.33% (1 in 30) fluvial event

1% (1 in 100) fluvial event

1% (1 in 100) inc 20% climate change fluvial event

0.1% (1 in 1000) fluvial event

0.1% (1 in 1000) inc 20% climate change fluvial event

Modelled Flood Extents (with defences)  Model: Welland Glen (2016)
centred on TF 24549 11004 - created November 2024 [Ref: CCN-2024-382210] 
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Be prepared for flooding. Act now

Are you signed up to receive flood warnings?

If not call Floodline on 0345 988 1188 to see 

if your area receives free flood warnings.

General contact list Company name Contact name Telephone

Environment Agency 0345 988 1188Floodline

Electricity provider

Gas provider

Water company

Telephone provider

Insurance company and

policy number

Local council 

Local radio station

Travel/weather info

Service cut-off Description of location

Electricity 

Gas 

Water 

Key locations

Relationship Name Contact details How can they/you help?

Relative

Friend or neighbour

Who can help/who can you help?

Personal flood plan Name

Let us know when you’ve completed your flood plan by calling Floodline on 0345 988 1188.
This will help us learn more about how people are preparing for flooding.
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Pre-planning assessment report - Water and used water 18/11/2024 -10
- 

InFlow Ref: PPE-0217825 
 

Figure 3: Showing your connection point for surface water 
 

MH2955 located in Normanton Road at NGR TF 24210 10918 at 
a rate of 5 l/s 




