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BLUE VALLEY  D ISTR ICT  COMPLEX

On behalf of Hollis + Miller Architects and our partners at Henderson Engineers and Olsson, we are excited for the opportunity 
to team with Blue Valley School District to co-create the new District Athletic Complex.  District Activities and Athletics and the 
new complex have the opportunity to reach not only a large number of students, staff and Blue Valley Schools patrons but the 
community at large creating lifelong memories and legacies for your Community.  

Over the past months, our team has worked with School District leaders to gain an understanding of current and future needs 
and start to imagine what this new complex can be and do to serve your community.  We have reached completion of our initial 
DESIGN�PHASE�WHICH�INCLUDED�0ROGRAM�#ONlRMATION�AND�3CHEMATIC�$ESIGN�AND�THIS�DOCUMENT�SIGNIlES�THE�DECISIONS�MADE�
throughout the Schematic Process and serves as a milestone to step back, evaluate budget based on decisions to date and con-
tinue forward from an informed position as a team.  

4HANK�YOU�AGAIN��AND�PLEASE�DO�NOT�HESITATE�TO�CONTACT�THIS�OFlCE�FOR�ANY�QUESTIONS�REGARDING�THE�3CHEMATIC�$ESIGN�DECISIONS�
documented to date.  We look forward to diving in to upcoming Design Phases with your team and watching this project becom-
ing a reality.  

Sincerely,

Hollis + Miller Architects 

EXECUTIVE SUMMARY

Doug Everhart, PE 
Vice President

Luke Moore, EI 
Project Manager 

Megan Barnes, AIA 
Client Leader | Associate 

Meg Warner, AIA 
Architect

Cassie Anderson, NCIDQ 
Interiors

Brians Ashworth, AIA 
Project Architect

Kevin M. Patterson, AIA, CSI, CCS, LEED AP 
3PECIlCATIONS

Jay Patterson 
Mechanical Designer

Scott Branton, AIA 
Quality Assurance Specialist

Michelle Chavey, AIA, ALEP  
Partner-in-Charge

George Knipp, AIA 
Design Director

EXECUT IVE  SUMMARY

Ezra Hallman, PE 
Project Engineer
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education 
experts

design 
experts

EXPERTISE

3Bricks & Mortar:
Finished Product

2Drawings:
Framework

1Words:
Firm Foundation

DESIGN PROCESS
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PRE-DESIGN
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BLUE
VALLEY

WEST HIGH
SCHOOL

EXISTING
SOCCER FIELD
RESTROOM AND
CONCESSIONS

EXISTING
LIGHT
POLE

NEW
BLEACHERS

NEW
BLEACHERS

EXISTING
MAINTENANCE
BUILDING

SCOREBOARD

NEW
RESTROOMS/
PRESS BOX
& STORAGE

NEW
LONG
JUMP

& POLE
VAULT

NEW TICKET
BOOTH, HOME
LOCKERS &
FIELD
STORAGE

NEW TICKET
BOOTH, AWAY
LOCKERS &
FIELD STORAGE

NEW
BATHROOMS
& SECURITY

STORAGE

EXISTING
FENCE

EXISTING
FENCE

EXISTING
FENCE

NEW
FENCE

EXISTING
FENCE

NEW
FENCE

NEW
LIGHTING

PARKING COUNT
1,007 PARKING STALLS
(1,358 PARKING STALLS WHEN NORTHERN LOT
PARKING INSTALLED)

NEW
SIDEWALK

NEW 5' RETAINING
WALL

PARKING CHART

EXSITING TOTAL PARKING : 1007 STALLS
EXISTING PARKING WITH FUTURE: 1360 STALLS
EXISTING PARKING WITH FUTURE & BORROWED: 1633 STALLS

PRE-DESIGN

Conceptual feasibility studies for the new, 3rd District Complex were completed 
in late 2019 into January 2020 to include similar program elements to existing 
LamDAC complex (bleachers, ticket booths, press box, concession stands, and 
locker rooms).  A 3rd district athletic complex will allow for no more than two 
schools sharing a district football facility.  At this time, BVH and BVSW share 
LamDAC while BVNW, BVN and BVW share SwiDAC.  The site for the new facility 
to be housed at BVW would adjust current facility usage and upon completion 
would serve as home facility for BVW and BVSW.  Feasibility study was based on 
a $12M Total Project cost and assumed 5-6 month design duration and 10-12 
month construction duration. 
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Feasibility Study
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Program Comparison

USER GROUP 

ARCHITECTURAL PROGRAM
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Visiting Team Experience

• Entry Plaza

• Locker Room

• Concession

• Restrooms

LAMDAC SWIDAC

Bleacher Count Study
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Target Program

4HE�NEW�"LUE�6ALLEY�$ISTRICT�COMPLEX�WILL�BE�THE�HOME�TO�A�WIDE�RANGE�OF�USER�GROUPS��)T�WILL�BE�THE�HOME�lELD�TO�"LUE�6ALLEY�
West but will also host Blue Valley Southwest for games and other school related events. The new complex will need to 
ACCOMMODATE�A�RANGE�OF�ATHLETICS�FROM�FOOTBALL�PRACTICE�AND�GAMES��TO�BAND�AND�TRACK�AND�lELD��4HE�COMPLEX�WILL�ALSO�NEED�
TO�SUPPORT�FAN�EXPEREINCE�FOR�BOTH�HOME�AND�VISITING�TEAMS�AS�WELL�AS�OPERATIONS�SUCH�AS�SECURITY��MEDIA�AND�PRESS��OFlCIALS�
and training. 

BV West Football Band TrackBV Southwest Football

The new District Activities Complex on Antioch Road on the 
campus of Blue Valley West will be the third DAC complex 
for the Blue Valley District.  The existing DAC complexes of 
LAMDAC and SWIDAC served as the baseline for the program of 
the new facility.   Knowing that parity between new and existing 
facility is a concern, comparison studies of bleacher count and 
amenities offered was conducted.

Home Team Experience

• Entry Plaza

• Locker Room

• Concession

• Restrooms

Operations

• 3ECURITY�/FlCE

• Training room

• First Aid

• Storage

Facility Tour
Press Box

• Home + Visitor Coach

• Operations & Announcer

• Home + Visitor Press

• Film Deck



19
18

BLUE VALLEY  D ISTR ICT  COMPLEX

SITE LAYOUT EXPLORATION
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ARCHITECTURAL SITE

4HE�!NTIOCH�$ISTRICT�!THLETIC�#OMPLEX�SITE�POSED�UNIQUE�
challenges and opportunities that the design team looked 
to leverage to make this a premier facility.  After studying 
the site and reviewing previous studies the design team 
started looking at different ways to organize the site and 
HELP�MANAGE�THE�PATRON�AND�TEAM�mOW�THROUGH�THE�SITE��
4HE�lRST� SET�OF� THESE� IDEAS�WERE�PROPOSED� IN� THE� THREE�
concepts below. Some of the main characteristics the 
concepts explored were; How the complex was entered 
both from a patron and from the teams, The adjacencies 
to the existing facilities, The location of the patron and 
athlete amenities.

4HE�lNAL�SCHEMATIC�DESIGN�PLAN�UTILIZED�IDEAS�PRESENTED�IN�ALL�THREE�OF�THE�PREVIOUS�CONCEPTS��4HE�OVERALL�SITE�ORGANIZATION�IS�BASED�OF�#ONCEPT���S�USE�OF�A�CENTRAL�ENTRANCE�
PLAZA�AND�LOCATING�THE�LOCKER�ROOMS�TO�THE�SOUTH�CREATING�NICE�BOOK�ENDS�TO�THE�STADIUM��)T�USES�#ONCEPT���S�APPROACH�TO�SEPARATING�THE�SOCCER�STADIUM�FROM�THE�$!#�TO�
ALLOW�FOR�SIMULTANEOUS�EVENTS�WHILE�USING�#ONCEPT���S�APPROACH�TO�LOCATING�THE�VISITOR�AMENITIES�ON�THE�SOUTH�AND�CREATING�A�HOME�SIDE�CONCOURSE�WITH�THE�CONCESSIONS�OFF�
the plaza.

#ONCEPT���S�APPROACH�TO�ORGANIZING�THE�SITE�WAS�TO�LOCATE�ALL�OF�THE�FACILITIES�
on the north side of the site. All of the athlete facilities are grouped together 
in a bar on the north side of the track. This created two distinct entrances 
for the home and visitor patrons. Both the home and visitor bleachers are 
front loading allowing for storage underneath similar to the existing LamDAC 
facility. The fan amenities are located off a plaza on the north side of the 
bleachers.

Concept 1 Concept 2
#ONCEPT���S�DElNING�FEATURE�IS�PLACING�THE�LOCKER�ROOM�FACILITIES�ON�THE�SOUTH�
side of the stadium and leveraging the steep slope to place storage below. 
This allows for separation between the athletes and the fans before and 
after events and allows for a single entrance plaza on the north side of the 
complex. The home side utilizes a the concourse approach locating all fan 
amenities below the bleachers with storage between the vomitorias under 
the bleachers. The visitor side leverages the facilities at the soccer stadium 
creating a plaza behind the bleachers. The remaining visitor fan and athlete 
amenities are located on the south side of the plaza. 

To help reduce the footprint of the home bleacher and fan complex, concept 
2 pushes the bleachers tight to the track with the restrooms below the press 
box creating a concourse. The home concession is locate off the plaza on the 
north side of the bleachers creating a larger gathering space. On the north 
side of the complex there are two distinct entrances for the home and visitor 
PATRONS�DElNED�BY�THE�TWO�SEPARATE�LOCKER�ROOM�BUILDINGS���4HE�VISITOR�FAN�
amenities leverage the adjacency of the soccer stadium to create a plaza 
behind the bleachers. A small restroom and concession stand with storage 
would be built on the south side of the plaza.

Concept 3

/VERmOW�PARKING�IS�LOCATED�TO�THE�
south of the DAC at the Cedar Hills 
Elementary School and Pleasant 
Ridge Middle School complex. As 
part of the site investigation the 
design team looked at leveraging 
THIS� ACCESS� NOT� ONLY� FOR� OVERmOW�
parking but also for team drop off 
and pick up.

The main approach to the new DAC 
will be from the north. The design 
team looked at several ways to 
organize the entry into the complex. 
Ideas explored: sense of entry, 
separation of home versus visitor, 
QUEUING��AND�CIRCULATION�

Site Circulation
Pedestrian AccessSite Analysis

Site Circulation
Vehicular +

Team Drop Off

Final Schematic Site Plan
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MASSING EXPLORATION
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MASSING EXPLORATION

4HE�MASSING�STUDIES�PRIMARILY�LOOKED�AT�TWO�FEATURES��ROOF�CONlGURATION�AND�PRESSBOX�MASSING��

Concept 1 looked at construction of the press box structure as a mass elevated above the concourse with exposed steel column supports and mono sloped roofs on all new site buildings.

Massing Concept 1

Concept 2 looked at construction of the press box structure as  solding cmu mass down to the concourse and gable roofs on all new site buildings, except the home pressbox and concourse buildings which are mono sloped roofs. 

A combination of the two concepts was determined to be the ideal solution. The solid mass of the press box was prefered over the stilts option, and the mono sloped roof solution of concept 1 was the roof style selected to move forward with. 

Massing Concept 2
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MATERIAL EXPLORATION

While exploring materiality, the team researched three 
options of materiality for the new buildings of the new 
district complex. 

The existing site buildings – soccer concession, soccer 
press box and the storage building are constructed with 
a single wythe red split face CMU block base with a tan 
split face CMU block above.  Green standing seem metal 
roof and downspouts complete the existing palette. The 
existing material palette was applied to the new site 
buildings to create a uniformed site building concept. 

Existing Color Palette

Light Color Palette

The light palette introduces a white based ground face 
CMU with notes of red, tan, green and gray in the exposed 
aggregate pieces which would complement the existing 
materials of he existing buildings.  The light ground face 
CMU is complemented with a light metal panel roof to 
highlight new buildings in the complex, while supporting 
buildings are constructed with the existing material 
palette. 

Dark Color Palette

Conclusion

The dark palette introduces a charcoal based ground 
face CMU with note of red, tan and gray in the exposed 
aggregate pieces.  The dark ground face CMU is 
completement with a charcoal metal panel roof and dark 
grout to highlight new buildings in the complex, while 
supporting buildings are constructed with the existing 
material palette. 

During meetings with the district it was concluded that 
the new buildings on the site do not need to use any of the 
existing palette.  All new building are to be constructed 
out of a complementary palette.  While both the light and 
dark ground face CMU presented were favorable, further 
EXPLORATION� IS� REQUIRE� ON� THE� PALETTE� AND� APPLICATION� OF�
material for the new site buildings.
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GRAPHIC DESIGN

Entry Plaza Signs

“Tickets”: 6 inch tall and 1 inch deep, brushed aluminum fabricated letters stud 
mounted to building with ¼ inch spacers. 

“Blue Valley School District Main Entrance”: 24 inch tall and 2 inch deep, 
brushed aluminum fabricated letters mounted to canopy

“Blue Valley School Plaza”: 36 inch tall and 4 inch deep face illuminated 
letters,fabricated and mounted to base.

Locker Rooms

“Home Locker Room”: 6 inch tall and 1 inch deep, brushed aluminum fabricated 
letters stud mounted to building with ¼ inch spacers, backlit.

Concessions

“Placeholder Concession Name”: 6 inch tall and 1 inch deep, brushed aluminum 
fabricated letters stud mounted to building with ¼ inch spacers, backlit.

Entrance + Plaza Signage Concourse + Way Finding Pin Mounted Signage

General Way Finding

#OLOR�"LOCKING�0LAQUE�����INCH�BY����INCH�SQUARE�POWDER�COATED�STEEL�PLATE�WITH�
CNC cut verbage with concealed fastner attachment. 

Restroom 

0ICTOGRAM�AND�h2ESTROOMv�����INCH�SQUARE�DOUBLED�SIDED�ALUMINUM�BLADE�SIGN�
with dimensional text and pictogram on both sides. Qty. 2

ADA Signs

0ROVIDE�$ISTRICT�STANDARD�!$!�SIGNS�IN�EXTERIOR�GRADE�lNISH�AT�ALL�CODE�LOCATIONS

Gobo Projectors

0ROVIDE�QTY����	�EXTERIOR�GRADE�'OBO�0ROJECTORS�WITH�CHANGEABLE�CUSTOM�LOGO�
lenses (Qty. 2).

Narrative

The new athletic complex will be branded at a district level. While this complex will 
be the home facility to Blue Valley West, the complex will be used by Blue Valley 
Southwest as well as potentially other schools within the district. The graphic style 
AND�GRAPHIC�COLORS�WILL�BE�WILL�REMAIN�NUETRAL�AND�WILL�NOT�BE�TIED�TO�ONE�SPECIlC�
school. The intent of the graphic design will be to highlight Blue Valley pride. 

Potential Graphic Locations

Room Signage

GRAPHICS
GRAPHICS GRAPHICS

GRAPHICS

GRAPHICS

Ticketing

South Endzone Locker Building Visiting Concession

GRAPHICS

GRAPHICS GRAPHICS

Home Bleachers + 
Pressbox
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FINAL SCHEMATIC DRAWINGS
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Home Team Concourse + Pressbox
SCHEMATIC PLANS
Ticketing & Entry Plaza

TICKET
52 SF

TICKET/
SECURITY

181 SF

TICKET
52 SF

Exterior Elevations Exterior Elevations

83 83

83
%/($&+(5�$%29(

&21&2856(

3/$=$



39
38

BLUE VALLEY  D ISTR ICT  COMPLEX

SCHEMATIC PLANS
South Endzone Locker Room Block

REF.
144 SF

JUMP STORAGE
1063 SF

TRAINER
240 SF

HOME LOCKER #1
1288 SF

TOILETS

SH
OW

ER
SH

OW
ER

TOILETS

HOME LOCKER #2
1288 SF

MEP
138 SF

ELEC/IT
140 SF

VISITOR LOCKER 
1225 SF

SH
OW

ER

TOILETS

Visitor Restrooms + Concessions

MEN
698 SF

WOMEN
1000 SF

CONCESSION
635 SF

JAN
49 SF

Exterior Elevations Exterior Elevations
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7301 West 133rd Street, Suite 200 TEL 913.381.1170 
Overland Park, KS 66213-4750 FAX 913.381.1174 www.olsson.com 
 

 

 

Earthwork 

Minor grading will occur around all of the proposed bleachers and buildings to provide positive 
drainage away from them. Due to a large change in grade, a retaining wall will be needed 
between the home team’s bleachers and the existing tennis courts. Olsson anticipates this 
retaining wall to be roughly 5’ in height. Regrading will also occur on the south and west sides 
of the proposed long jump and pole vault pits since the new footprint of this area encroaches on 
the existing sidewalk. As for the southern and southeastern portions of the site, grades in these 
areas are severely steep (roughly 13’ difference). Due the two buildings located in these areas, 
Olsson anticipates two-tiers of retaining walls (roughly 5’ for each wall) with railings in place. 
During a site visit with BVSD, it was made apparent to Olsson that there are currently issues 
with the existing retaining walls in the area that is south of the existing soccer field. With further 
instruction and approval, new walls could be attached into this current location. Doing so, would 
help clean up this portion of the site for the existing and proposed conditions. To the south of the 
site, Olsson anticipates the need for a large ADA compliant ramp to provide pedestrians with 
access from the private drive to the top of the Athletic Complex. This ramp will follow along 
with proposed stairs that will require a cheek wall on both sides to make grades compliant.   
 
Storm Sewer 

The existing storm sewer located on the north, east and west sides of the existing athletic field 
will need to be reworked/reconstructed due to the placement of the proposed bleachers, 
bathrooms, ticket booths, locker rooms, etc. Reference the attached Exhibit for clarification on 
areas where the existing storm sewer will need to be reworked/reconstructed. Drainage patterns 
will remain consistent with the existing conditions. 
 
Stormwater Treatment: The Athletic Complex will increase the impervious area of the site by a 
little more than 40,000 square feet from the existing conditions. It is anticipated that Overland 
Park will require the use of BMP(s) on site to mitigate the impact of the additional impervious 
area. The site should be able to achieve its required level of service and be in compliance with 
Overland Parks Stormwater Treatment guidelines, by retrofitting inlet(s) on site with catch basin 
inserts (CBI).  
 
Stormwater Detention: Per City of Overland Park Requirements, detention may be required for 
the site. To address this request, Olsson will analyze a few potential solutions for the small 
amount of detention that would be required. The first option would be to implement the use of 
underground detention chambers near the site. 
 
Option number two would involve working with the city to convert green space just east of the 
middle school into an extended dry detention basin. There already tends to be storm sewer and a 
lower grade standpoint in this area. By lowering the elevation of the existing space and 
converting it into extended dry detention basin, there should be adequate room to create more 
volume which would meet the City’s guidelines.  
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Domestic Water & Fire Protection Service 

An existing 8” DIP watermain is located on the north side of the athletic field. The proposed 
structures that contain the ticket booth and equipment storage are just south of  
WaterOne’s easement. Any domestic or fire protection service lines will be tapped from this 
existing watermain.  For the 8” DIP watermain on the south side of the site, a proposed locker 
room will be constructed near this existing main. Once depth, routing, and alignment are 
officially determined, this area may need to be reevaluated moving forward. As for now, Olsson 
does not anticipate the relocation of the watermain.  
 
Sanitary Service 

As shown on the attached exhibit, proposed buildings will be placed on top of the existing 
sanitary sewer main. Therefore, the existing sanitary main will need to be relocated in this area to 
accommodate the proposed improvements. This will require the removal of existing MH (92)83 
and sections of the existing main, which extend out from MH (92)83. 
 
Additionally, a new public 8” DIP sanitary sewer main will be rerouted to accommodate the 
West, East, and South proposed buildings. Currently there is an existing stub coming from the 
concessions for soccer field, this connection will need to be rerouted to the relocated/proposed 
sanitary sewer main. Reference the attached utility exhibit for further information on the 
proposed routing.  
 
Gas Service 

Olsson is operating under the assumption that gas service will not be required for the proposed 
Athletic Complex improvements.  
 
Electrical Service 

Existing underground power is located along the private drive, on the north side of the existing 
athletic field. Olsson does not anticipate the need to relocate electrical services at this time, but 
additional electrical feed(s) will be needed to service the proposed locker rooms and concessions. 
Olsson does not anticipate the need for an additional transformer/sectionalizer, however this is 
subject to change based on the electrical demands of the proposed improvements and Evergy’s 
review of the current electrical output of the existing transformer/sectionalizer. Power for the 
proposed improvements will be pulled from the existing transformer/sectionalizer that is located 
on the northwest corner of the field, along the private drive.  
 
Landscaping 

Minimal landscaping is planned for the proposed Athletic Complex. The existing landscaped 
areas around the complex primarily consist of sod and a few shade trees. A majority of the trees 
will need to be rework/replaced as they will likely be disturbed during the construction process.  
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May 28th, 2020 
Blue Valley West – Athletic Complex 
 
Civil/Site Narrative 

 
Site Location:  

Blue Valley West High School  
16200 Antioch Road, Overland Park, KS 66085 
 
Site Improvements 

A new Athletic Complex is being proposed for the existing track located on the campus of Blue 
Valley West High School. The proposed improvements call for the installation of bleachers, 
restrooms, a press box, ticket booths, locker rooms, additional storage space, long jump pit, pole 
vault pit, new turf field, and updated fencing around the exterior of complex. Along with the 
Athletic Complex additions, there will also be the addition of ADA stalls to the north of the 
complex. These improvements are shown on the concept plan attached.  
 
To ensure that pedestrians have access from the north of the proposed complex, a sidewalk will 
be required near the ADA stalls along with the nearby proposed ticket booths. New curb and 
gutter will be installed where the new ADA stalls are located, along with any updated curb along 
the northern perimeter of the site.  On the west side of the athletic field, proposed bleachers, 
restrooms, a press box and concessions will be installed. For the east side, visitor bleachers, 
restrooms, and concessions will be implemented. A new long jump pit and pole vault pit will be 
installed on the southside of the bleachers, in the southwest corner of the Athletic Complex.  
 
The proposed locker rooms will be be installed on the south side of the field and will face 
towards the field. There will be an adequate amount of storage underneath the locker rooms due 
to the steep grade change throughout this location. On the southern portion of the site, an existing 
fire loop drive will need to be resurfaced in order to accommodate for one-way pickup and drop 
off zones. Currently, the drive wraps around both the existing elementary school and middle 
schools. 
 
Site Demolition 

The contractors will need to coordinate with Blue Valley School District on where the laydown 
areas will be located on site for this proposed project. On the west side of the field, demolition 
will consist of the existing bleachers, associated pavement, fencing and lighting. The existing 
long jump pit and pole vault pit will be removed and replaced to make room for the new  
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bleachers. The existing sidewalk and fencing that runs along the outside of the long jump and 
pole vault area will need to be reworked since the footprint of this area will grow further to the 
south.  
 
The existing long jump pit and storm sewer located on the north side of the field will be removed 
to make way for the proposed structures that will house the ticket booth and equipment storage. 
This storm sewer will need to be reworked/reconstructed as a part of the proposed upgrades. 
 
On the east side of the field, demolition will consist of the existing bleachers, associated 
pavement, fencing and lighting. Storm sewer on this side of the site will also need to be 
reworked/reconstructed to accommodate the proposed bleachers and restrooms. 
 
Paving Improvements 

Paving improvements will occur on the north and south sides of the proposed Athletic 
Complex. Roughly eighteen proposed ADA parking stalls are located on the north side of the 
complex. These stalls will allow for easier access into the complex itself. Pavement, curb, and 
sidewalk will need to be removed/reworked and sidewalk ramps will need to be installed for 
the relocated stalls to meet ADA requirements. 
 
To provide a pedestrian path from north of the Athletic Complex to the southside of the 
complex, a 5’ wide sidewalk (minimum) will run along the outer perimeter of the track.  
 
From the southern portion of the site, a pedestrian (ADA compliant) path is required. To 
make this area ADA compliant, the sidewalk will require a sequence of ramps and landings to 
meet ADA standards and regulations. Along with the ramps, a set of stairs will be provided 
for a more direct pedestrian walking route. In addition to the pedestrian walking paths, a 
small ATV (Gator,etc.) path will be provided for accessibility into the basement level of the 
proposed locker rooms. The contractor should assume that the private drive (fire loop) in this 
area will need to be repaved to chase out grades and allow for the potential of new utility 
connections or reworking of existing utilities. 
 
It is anticipated that pavement will need to be replaced on the north side of the addition to allow 
for a sidewalk connection. Pavement will also be replaced in this area to allow grades to tie out 
to the existing stalls and private drive. 
 
The proposed parking stalls and drive aisle paving for the project will be concrete 
pavement (KDOT 4.0(AE) with class I limestone aggregate except for the concrete used in 
the public right-of-way). Asphalt paving should be included as a deduct alternate as the 
project moves forward in design and bidding. 
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Olsson will need check the overall site to ensure that it is in compliance with Overland Park’s 
Street Tree Requirements. 
 

Equipment/Turf Field  

Both Long Jump and Pole-Vaulting areas will need to be relocated due to the expansion of the 
entire Athletic Complex as a whole. The new location of these field events will be in the same 
general area, just shifted further southwest away from the turf field. Additionally, a new artificial 
turf field will be installed depending on the investigation of the failures on the existing field. Let 
is be known the track will remain untouched unless the investigation of the field calls for failure 
under and/or near track perimeter.  
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Structural Narrative for Blue Valley District Complex
May 29, 2020
Page 4 of 5

Roof: 28” to 30” deep long span LH-series steel bar joists at 8’ on center w/ 2” to 2.5” 
acoustic metal deck

Alternate Option: In lieu of 8” CMU walls above grade, construct steel columns and 
beams to support floor and roof. 

Lateral X-bracing will be required at each wall.

Southeast Visitor’s Restroom/Concession

Walls: 8” CMU (load-bearing)

Roof: Option A: 20” to 22” deep K-series steel bar joists at 6’ on center w/ 1.5” metal 
deck

Option B: 16” to 18” deep light-gauge steel trusses at 2’ on center w/ 5/8” 
plywood 

North Ticket Booths

Walls: 8” CMU (load-bearing)

Roof: Option A: 10” deep K-series steel bar joists at 6’ on center w/ 1.5” metal deck

Option B: 6” to 8” deep cold-formed joists at 2’ on center w/ 5/8” plywood

West Press Box, Mechanical Mezzanine, and Lower Restrooms/Concessions

Walls: 8” CMU (load-bearing) at restrooms and concessions

   12” CMU (load-bearing) at press box

Mezzanine/Press Box Floor: 12” to 14” deep wide-flange composite beams at 8’ on 
center w/ 5” total thickness concrete composite slab on 1.5” deck;
¾” diameter headed studs at 12” on center minimum

Roof: Option A: 14” deep K-series steel bar joists at 6’ on center w/ 1.5” metal deck

Option B: 10” to 12” deep cold-formed joists at 2’ on center w/ 5/8” plywood

Alternate Option 1: In lieu of 12” CMU at the press box, construct steel columns and 
beams to support floors and roof (12” CMU becomes non-structural). 
Floor and roof framing options would be same as previously 
described. Full height lateral X-bracing will be required as shown on 
‘Press Box Floor Plan’, next page.

Alternate Option 2: In lieu of 12” CMU at the press box, construct cold-formed metal 
framing above the mezzanine level (12” CMU remains below 

Structural Narrative for Blue Valley District Complex
May 29, 2020
Page 5 of 5

mezzanine). Wall studs would be 8” to 10” wide spaced at 16” on 
center. Mezzanine floor framing would be same as previously 
described. Press box floor framing would consist of 18” deep light-
gauge steel trusses @ 16” on center with 3.5” total thickness 
concrete slab on 0.6” metal conform deck. Roof framing would be 
cold-form option B as previously described. Full height shear walls 
with light-gauge ‘flat-strap’ bracing will be required as shown below 
on ‘Press Box Floor Plan’.

Grandstands: By others.

Structural Narrative for Blue Valley District Complex
May 29, 2020
Page 2 of 5

Snow load including accumulations, per the IBC:

Ground Snow Load pg = 20 psf
Exposure Factor Ce = 0.9 
Importance Factor Is = 1.0
Thermal Factor Ct = 1.2 

Lateral Loads – The structure will be designed to resist lateral loads due to wind and seismic 
effects per the IBC.  It will also be designed to resist any lateral soil loads that may be present.

Building Risk Category: II

Wind Load:

Basic Wind Speed 115 mph
Exposure Category C

Seismic Loads:

Seismic Site Class (to be confirmed) D
Seismic Design Category (to be confirmed) B
Seismic Importance Factor 1.00

Materials

Concrete:
All concrete foundations, exterior slabs, and interior slabs shall develop a 28-day minimum 
compressive strength of 4000psi. All exposed exterior concrete shall contain proper admixtures 
to obtain 5% to 7% air entrainment.  

Reinforcing Steel:
All reinforcing steel shall be ASTM A615 Grade 60.
All welded wire reinforcement shall be ASTM A185 Cold Drawn Wire.

Structural Steel:
All wide flange structural steel shall be ASTM A992 Grade 50.  All structural tube steel shall be 
ASTM A500 Grade C (50 ksi).  All channels, angles, plates and connection steel shall be ASTM 
A36.

Masonry:
All concrete masonry units shall be lightweight units and shall comply with ASTM C90.
Mortar shall comply with ASTM C270, Type M or S.  Coarse grout shall comply with ASTM C476 
with 3/8” maximum aggregate and shall develop a 28-day minimum compressive strength of 
3000 psi.  The minimum 28-day compressive strength of masonry shall be 2500 psi.

Structural Narrative for Blue Valley District Complex
May 29, 2020
Page 3 of 5

Structural Serviceability

Deflections – All members and systems shall be proportioned such that deflections are within 
acceptable limits for the nature of the materials being supported and the intended use and 
occupancy per IBC Table 1604.3. Members supporting masonry will be limited to L/600 
maximum deflection. 

Dynamic Effects – Where required, suitable provision shall be made in the design for the effect 
of live load which induces impact or vibration or both.  Human activity in addition to machinery 
shall be considered in the design.

Foundations

A geotechnical report for this addition is currently pending; however, it is anticipated that the 
building will be supported on shallow spread footings at a depth of 3’-0” minimum, for frost 
protection.  

The interior building slab will be a 4” thick slab-on-grade reinforced with welded wire 
reinforcement.  Increased slab thickness may be required in areas subject to higher or 
concentrated loads.

The sub-grade will be prepared per the recommendations of the pending geotechnical report.  It 
is anticipated that a minimum of 4” of crushed rock drainage fill and a 15 mil vapor retarder will 
be placed over the sub-grade below the slabs with at least an 18” layer of low volume change 
material.

Structural Systems

The six new buildings are anticipated to be constructed with CMU load-bearing walls and steel 
framed roofs. Alternate options for steel framed structures at the south locker rooms and press 
box will be considered. Also, both steel bar joists and cold-formed joist/truss framing at the roofs 
will be considered for all buildings. These options are shown below. 

South Locker Rooms with Lower Storage

Walls: 8” CMU above grade (load-bearing)

10” to 12” concrete retaining wall below grade

Floor: 24” to 27” deep wide-flange composite beams at 8’ on center w/ 5” total 
thickness concrete composite slab on 1.5” deck;
¾” diameter headed studs at 12” on center minimum
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ϭϭ͘ �s�ƐƚĂŶĚĂƌĚ�ƉůƵŵďŝŶŐ�ĨŝǆƚƵƌĞƐ�;ĨůŽŽƌ�ŵŽƵŶƚĞĚ�ĨůƵƐŚ�ǀĂůǀĞ�ǁĂƚĞƌ�ĐůŽƐĞƚƐͿ�

ϭϮ͘ ^ĂŶŝƚĂƌǇ�Ğǆŝƚ�ƚŽ�ǁĞƐƚ�ĂŶĚ�ƚŝĞ�ƚŽ�ŵĂŝŶ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁͬ�Đŝǀŝů�

� � �

ϭϯ͘ �ƐƐƵŵĞ�ŐƵƚƚĞƌƐ�ĨŽƌ�ƐƚŽƌŵ��

�͘ �ŽŶĐĞƐƐŝŽŶƐ�
ϭ͘ ^ĞƉĂƌĂƚĞůǇ�ŵĞƚĞƌĞĚ�ƉŽǁĞƌ�ƚŽ�ŐƌŽƵƉ�ŽĨ�ďƵŝůĚŝŶŐƐ͘��ϮϬϴs͕�ϯͲƉŚĂƐĞ͘��

Ϯ͘ ^ĞƉĂƌĂƚĞ�ĨŝďĞƌ�ƚŽ�ĞĂĐŚ�ďƵŝůĚŝŶŐ�ǁŝƚŚ�ǁĂůů�ŵŽƵŶƚĞĚ�ƚĞůĞĐŽŵ�ƌĂĐŬ�ĨŽƌ�ĚĂƚĂ�

ϯ͘ �ŽŵĞƐƚŝĐ�ǁĂƚĞƌ�ƐĞƌǀŝĐĞ�ĨƌŽŵ�ǁĞƐƚ�ƐƚƵďďĞĚ�ŝŶƚŽ�D�W�ƌŽŽŵ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�Đŝǀŝů�ƚŽ�ďĞ�
ƐŚĂƌĞĚ�ǁŝƚŚ�ĂĚũĂĐĞŶƚ�ƌĞƐƚƌŽŽŵƐ͘�

ϰ͘ �ůĞĐƚƌŝĐ�ƚĂŶŬ�ƚǇƉĞ�ǁĂƚĞƌ�ŚĞĂƚĞƌ�ǁͬ�ƌĞĐŝƌĐ�ƉƵŵƉ͘�

ϱ͘ WƌŽǀŝĚĞ� ŝŶƚĞƌŝŽƌ� ŐƌĞĂƐĞ� ŝŶƚĞƌĐĞƉƚŽƌ� ǁͬ� ĞĨĨůƵĞŶƚ� ĐŽŶŶĞĐƚŝŶŐ� ƚŽ� ƐĂŶŝƚĂƌǇ� ůŝŶĞ� Ăƚ� ĂĚũĂĐĞŶƚ�
ƌĞƐƚƌŽŽŵ͕�ĂƐƐƵŵĞ�ŐƵƚƚĞƌƐ�ĨŽƌ�ƐƚŽƌŵ͘��

ϲ͘ ^ƉĂĐĞƐ�ǁŝůů�ďĞ�ŚĞĂƚĞĚ�ĂŶĚ�ǀĞŶƚŝůĂƚĞĚ�ŽŶůǇ͘�WƌŽǀŝĚĞ�ĞůĞĐƚƌŝĐ�ĐĂďŝŶĞƚ�ƵŶŝƚ�ŚĞĂƚĞƌƐ͕�ǁĂůů�ůŽƵǀĞƌƐ�
ĂŶĚ�ƚƌĂŶƐĨĞƌ�ŐƌŝůůĞƐ�ĨŽƌ�ŽƵƚƐŝĚĞ�Ăŝƌ�ŝŶƚĂŬĞ�ĂŶĚ�ĞǆŚĂƵƐƚ͘�

ϳ͘ WƌŽǀŝĚĞ�ĐĞŝůŝŶŐ�ŵŽƵŶƚĞĚ�ĨĂŶƐ�ĨŽƌ�Ăŝƌ�ĐŝƌĐƵůĂƚŝŽŶ�

ϴ͘ WƌŽǀŝĚĞ�ŵŝŶŝͲƐƉůŝƚ�ŝŶ�ĂŶǇ�D�W�ƌŽŽŵ�ĐŽŶƚĂŝŶŝŶŐ�Ă�ƚƌĂŶƐĨŽƌŵĞƌ͘�

ϵ͘ �ůů�>���ůŝŐŚƚŝŶŐ�ͬ�ŽĐĐƵƉĂŶĐǇͲďĂƐĞĚ�ĐŽŶƚƌŽůƐ�ǁŝƚŚ�ůŽĐĂů�ŽǀĞƌƌŝĚĞ�;ŬĞǇĞĚ�ƐǁŝƚĐŚ�ŝŶ�ƌĞƐƚƌŽŽŵƐͿ͘�

ϭϬ͘ '&�/�ƌĞĐĞƉƚĂĐůĞƐ�ĨŽƌ�ĐŽŶĐĞƐƐŝŽŶƐ�ĞƋƵŝƉŵĞŶƚ͕�ŵĂŶǇ�ǁŝƚŚ�ĚĞĚŝĐĂƚĞĚ�ĐŝƌĐƵŝƚƐ͘�

ϭϭ͘ �ĂƚĂͬtŝͲĨŝ�ĨŽƌ�ĐŽŶĐĞƐƐŝŽŶƐ�WK^�ĞƋƵŝƉŵĞŶƚ͕�ƚŝĐŬĞƚŝŶŐ�ĞƋƵŝƉŵĞŶƚ�

ϭϮ͘ WĞĚĞƐƚƌŝĂŶͲƐĐĂůĞ�ĨŝǆƚƵƌĞƐ�ĨŽƌ�ůŝŐŚƚŝŶŐ�ŽĨ�ǁĂůŬǁĂǇ�ďĞŚŝŶĚ�ďůĞĂĐŚĞƌƐ�ďĞƚǁĞĞŶ�ŶŽƌƚŚ�ĂŶĚ�ƐŽƵƚŚ�
ďƵŝůĚŝŶŐƐ͘�

�

�͘ ZĞƐƚƌŽŽŵƐͬ^ĞĐƵƌŝƚǇ�KĨĨŝĐĞͬhŶĚĞƌ��ůĞĂĐŚĞƌ�^ƚŽƌĂŐĞ�
ϭ͘ ^ĞƉĂƌĂƚĞůǇ�ŵĞƚĞƌĞĚ�ƉŽǁĞƌ�ƚŽ�ŐƌŽƵƉ�ŽĨ�ďƵŝůĚŝŶŐƐ͘��ϮϬϴs͕�ϯͲƉŚĂƐĞ͘��

Ϯ͘ ^ƉĂĐĞƐ�ǁŝůů�ďĞ�ŚĞĂƚĞĚ�ĂŶĚ�ǀĞŶƚŝůĂƚĞĚ�ŽŶůǇ͘�WƌŽǀŝĚĞ�ĞůĞĐƚƌŝĐ�ĐĂďŝŶĞƚ�ƵŶŝƚ�ŚĞĂƚĞƌƐ͕�ǁĂůů�ůŽƵǀĞƌƐ�
ĂŶĚ�ƚƌĂŶƐĨĞƌ�ŐƌŝůůĞƐ�ĨŽƌ�ŽƵƚƐŝĚĞ�Ăŝƌ�ŝŶƚĂŬĞ�ĂŶĚ�ĞǆŚĂƵƐƚ͘�

ϯ͘ �ƵĐƚĞĚ�ĞǆŚĂƵƐƚ�ƚŽ�ƐŝŶŐůĞ�ĐŽŵďŝŶĞĚ�ĞǆŚĂƵƐƚ�ĨĂŶ�ĨŽƌ�ƌĞƐƚƌŽŽŵƐ͘��WƌŽǀŝĚĞ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϳϱ�
�&D�ƉĞƌ�ĨŝǆƚƵƌĞ͘��ǆŚĂƵƐƚ�ĨĂŶ�ƚŽ�ŽƉĞƌĂƚĞ�ĐŽŶƚŝŶƵŽƵƐůǇ�ĚƵƌŝŶŐ�ŽĐĐƵƉĂŶĐǇ͘�

ϰ͘ WƌŽǀŝĚĞ�ŵŝŶŝͲƐƉůŝƚ�ŝŶ�ĂŶǇ�D�W�ƌŽŽŵ�ĐŽŶƚĂŝŶŝŶŐ�Ă�ƚƌĂŶƐĨŽƌŵĞƌ͘�

ϱ͘ �ůů�>���ůŝŐŚƚŝŶŐͬŽĐĐƵƉĂŶĐǇ�ďĂƐĞĚ�ĐŽŶƚƌŽůƐ�ǁŝƚŚ�ůŽĐĂů�ŽǀĞƌƌŝĚĞ�Ăƚ�ŝŶƚĞƌŝŽƌ�ƐƉĂĐĞƐ͘���

ϲ͘ �ĐĐŽŵŵŽĚĂƚŝŽŶƐ�ĨŽƌ�ƚĞůĞĐŽŵͬĚĂƚĂ�ĨŽƌ�ǀŝĚĞŽ�ƐƵƌǀĞŝůůĂŶĐĞ�ĂƐ�ŶĞĞĚĞĚ͘��

ϳ͘ �ĂƚĂͬǁŝͲĨŝ�ĨŽƌ�ƐĞĐƵƌŝƚǇ�ŽĨĨŝĐĞ͘���

ϴ͘ &ůŽŽƌ�ŵŽƵŶƚĞĚ�ƌĂĐŬ�ƚŽ�ƐĞƌǀĞ�ĂƐ�ŚĞĂĚ�ĞŶĚ�ůŽĐĂƚŝŽŶ�ĨŽƌ�ĐŽŵƉůĞǆ͘�

� � �

ϰ͘ ZĞƚƵƌŶ�ŐƌŝůůĞƐ�ǁŝůů�ŚĂǀĞ�ĂĐŽƵƐƚŝĐĂů�ďŽŽƚƐ�ĂŶĚ�ƌĞƚƵƌŶ�Ăŝƌ�ŽƉĞŶŝŶŐƐ�ƚŚƌŽƵŐŚ�ǁĂůůƐ�ƚŽ�ƐƚƌƵĐƚƵƌĞ�
ǁŝůů�ŚĂǀĞ�ĂĐŽƵƐƚŝĐĂů�ďŽŽƚƐ͘�

E͘ �ƵŝůĚŝŶŐ��ƵƚŽŵĂƚŝŽŶ�ĂŶĚ��ŽŶƚƌŽů�^ǇƐƚĞŵ��
ϭ͘ dŚĞ� ���^� ǁŝůů� ďĞ� Ăůů� ĞůĞĐƚƌŽŶŝĐ� ĂŶĚ� ǁŝůů� ƵƚŝůŝǌĞ� ĚŝƌĞĐƚ� ĚŝŐŝƚĂů� ĐŽŶƚƌŽů� ĨŽƌ� Ăůů� ĞŶĞƌŐǇ�

ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƚŝŵĞ�ŽĨ�ĚĂǇ�ĐŽŶƚƌŽů͘���

Ϯ͘ dŚĞ�,s���ĞƋƵŝƉŵĞŶƚ�ǁŝůů�ƚŝĞ�ŝŶ�ƚŽ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ďƵŝůĚŝŶŐ�ĐŽŶƚƌŽůƐ�ƐǇƐƚĞŵ͘��ĚĚŝƚŝŽŶĂů�:ĂĐĞ͛Ɛ�
ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ŶĞǁ�ĞƋƵŝƉŵĞŶƚ�ĨŽƌ�ĂĚĚŝƚŝŽŶ͘�

K͘ 'ĞŶĞƌĂů�DĞĐŚĂŶŝĐĂů�ZĞƋƵŝƌĞŵĞŶƚƐ��
ϭ͘ ^ƉĞĐŝĨŝĐĂƚŝŽŶƐ�ǁŝůů�ƌĞƋƵŝƌĞ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƚŽ�ƐƵďŵŝƚ�ƐŚŽƉ�ĚƌĂǁŝŶŐƐ�ĨŽƌ�Ăůů�ŵĂũŽƌ�ƉŝĞĐĞƐ�ŽĨ�

ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ŵĂƚĞƌŝĂůƐ͘��>ĂǇŽƵƚ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚŝŽŶ�ĚƌĂǁŝŶŐƐ�ƐŚĂůů�ďĞ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƉŝƉŝŶŐ͕�
ĨŝƌĞ�ƉƌŽƚĞĐƚŝŽŶ�ĂŶĚ�ƐŚĞĞƚ�ŵĞƚĂů͘�

Ϯ͘ �ůů�ŵŽƚŽƌƐ�ƐŚĂůů�ďĞ�ďƵŝůƚ�ƚŽ�E�D��ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ŚĂǀĞ�ŚŝŐŚ�ƚĞŵƉĞƌĂƚƵƌĞ�ǁŝŶĚŝŶŐ�ŝŶƐƵůĂƚŝŽŶ͘��
�ůů�ŵŽƚŽƌƐ�ϭ�,W�ĂŶĚ�ůĂƌŐĞƌ�ƐŚĂůů�ďĞ�ŚŝŐŚ�ĞĨĨŝĐŝĞŶĐǇ�ƚǇƉĞ͘�DŽƚŽƌƐ�ϭͬϮ�,W�ĂŶĚ�ĂďŽǀĞ�ƐŚĂůů�ďĞ�
ϰϲϬ�ǀŽůƚ͕�ƚŚƌĞĞ�ƉŚĂƐĞ͘��^ŵĂůůĞƌ�ŵŽƚŽƌƐ�ƐŚĂůů�ďĞ�ϭϮϬ�ǀŽůƚ͕�ƐŝŶŐůĞ�ƉŚĂƐĞ͘���

ϯ͘ KƉĞŶŝŶŐƐ� ĂŶĚ� ƐůĞĞǀĞƐ� ƐŚĂůů� ďĞ� ƉƌŽǀŝĚĞĚ� ĨŽƌ� Ăůů� ƉŝƉŝŶŐ� ĂŶĚ� ĚƵĐƚǁŽƌŬ� ƉĂƐƐŝŶŐ� ƚŚƌŽƵŐŚ�
ĐŽŶƐƚƌƵĐƚŝŽŶ͘� � KƉĞŶŝŶŐƐ� ƐŚĂůů� ďĞ� ƐĞĂůĞĚ� ǁŝƚŚ� ĂŶ� ĂƉƉƌŽǀĞĚ� ĨŝƌĞ� ƐĞĂůĂŶƚ� ŝŶ� ĨŝƌĞ� ƌĂƚĞĚ�
ĐŽŶƐƚƌƵĐƚŝŽŶ͘� �&ŝƌĞ�ĚĂŵƉĞƌƐ�Žƌ�ĐŽŵďŝŶĂƚŝŽŶ�ĨŝƌĞͬƐŵŽŬĞ�ĚĂŵƉĞƌƐ�ƐŚĂůů�ďĞ�ŝŶƐƚĂůůĞĚ�ǁŚĞƌĞ�
ƌĞƋƵŝƌĞĚ�ďǇ��ŽĚĞ͘�

ϰ͘ �ůů�ĞƋƵŝƉŵĞŶƚ�ĨƵƌŶŝƐŚĞĚ�ƐŚĂůů�ďĞ�ĂĚũƵƐƚĞĚ�ƚŽ�ŽƉĞƌĂƚĞ�ƉƌŽƉĞƌůǇ͘���ůů�ďĞĂƌŝŶŐƐ�ƐŚĂůů�ďĞ�ĂůŝŐŶĞĚ͘��
�ůů�ƐĂĨĞƚǇ�ĚĞǀŝĐĞƐ�ƐŚĂůů�ďĞ�ƚĞƐƚĞĚ͘��DĂũŽƌ�ƉŝĞĐĞƐ�ŽĨ�ĞƋƵŝƉŵĞŶƚ�ƐŚĂůů�ŚĂǀĞ�ĨĂĐƚŽƌǇ�ƉĞƌƐŽŶŶĞů�
ƐƚĂƌƚͲƵƉ͘���ŶǇ�ŶĞĐĞƐƐĂƌǇ�ĂĚũƵƐƚŵĞŶƚƐ�ƐŚĂůů�ďĞ�ŵĂĚĞ�ƚŽ�ƚŚĞ�ƐǇƐƚĞŵƐ͘�

ϱ͘ �ĨƚĞƌ�ƚŚĞ�ŝŶƐƚĂůůŝŶŐ�ĐŽŶƚƌĂĐƚŽƌ�ŚĂƐ�ĨŝŶŝƐŚĞĚ�ŚŝƐ�ĨŝŶĂů�ĂĚũƵƐƚŵĞŶƚƐ͕�ƚŚĞ�ŵĞĐŚĂŶŝĐĂů�ƐǇƐƚĞŵƐ�
ƐŚĂůů�ďĞ�ƚĞƐƚĞĚ�ĂŶĚ�ďĂůĂŶĐĞĚ�ďǇ�ĂŶ�KǁŶĞƌ�ĂƉƉƌŽǀĞĚ� ŝŶĚĞƉĞŶĚĞŶƚ�dĞƐƚŝŶŐ�ĂŶĚ��ĂůĂŶĐŝŶŐ�
�ŐĞŶĐǇ͘��dŚĞ�dĞƐƚŝŶŐ�ĂŶĚ��ĂůĂŶĐŝŶŐ��ŐĞŶĐǇ�ƐŚĂůů�ƉƌŽǀŝĚĞ�Ă�ĐŽŵƉůĞƚĞ�ƌĞƉŽƌƚ�ĂĨƚĞƌ�Ăůů�ƐǇƐƚĞŵƐ�
ĂƌĞ�ĨƵŶĐƚŝŽŶŝŶŐ�ƉƌŽƉĞƌůǇ͘��^ǇƐƚĞŵƐ�ƚŽ�ďĞ�ƚĞƐƚĞĚ�ƐŚĂůů�ŝŶĐůƵĚĞ͗�

Ă͘ �ůů�Ăŝƌ�ƐƵƉƉůǇ͕�ƌĞƚƵƌŶ͕�ĂŶĚ�ŶĞǁ�ĞǆŚĂƵƐƚ�ƐǇƐƚĞŵƐ͘�

ϲ͘ �ĐĐĞƐƐ�ĚŽŽƌƐ�ǁŝůů�ďĞ�ƐƉĞĐŝĨŝĞĚ�ĨŽƌ�ŝŶƐƚĂůůĂƚŝŽŶ�ŝŶ�ŐĞŶĞƌĂů�ĐŽŶƐƚƌƵĐƚŝŽŶ�ǁŚĞƌĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�
ƉƌŽǀŝĚĞ�ĂĐĐĞƐƐ�ĨŽƌ�ŽƉĞƌĂƚŝŽŶ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ͘��dŚĞ�ŵŝŶŝŵƵŵ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ĂĐĐĞƐƐ�ĚŽŽƌƐ�ŝƐ�ƚŽ�
ďĞ�ϮϰΗ�ǆ�ϮϰΗ͘�

ϳ͘ ,ŽƵƐĞŬĞĞƉŝŶŐ�ƉĂĚƐ�ƐŚĂůů�ďĞ�ŝŶƐƚĂůůĞĚ�ƵŶĚĞƌ�Ăůů�ŵĂũŽƌ�ĨůŽŽƌ�ŵŽƵŶƚĞĚ�ŵĞĐŚĂŶŝĐĂů�ĞƋƵŝƉŵĞŶƚ͘�

W�Zd�ϱ�Ͳ�W>hD�/E'���^/'E��Z/d�Z/��

ϱ͘ϭ ��^/'E��Z/d�Z/��
�͘ dŚĞ�ĨŽůůŽǁŝŶŐ�ŽƵƚůŝŶĞƐ�ƚŚĞ�ŐĞŶĞƌĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�Ăůů�ƉůƵŵďŝŶŐ�ƐǇƐƚĞŵƐ͘�
�͘ �ŽŵĞƐƚŝĐ��ŽůĚ�tĂƚĞƌ��

� � �

W�Zd�ϭ�Ͳ�hd/>/dz�^�Zs/��^�

ϭ͘ϭ '�E�Z�>�
�͘ �ŽŵĞƐƚŝĐ�tĂƚĞƌ�^ĞƌǀŝĐĞ͗� tĂƚĞƌ�KŶĞ�;ϵϭϯͿ�ϴϵϱͲϭϴϬϬ�
�͘ &ŝƌĞ�tĂƚĞƌ�^ĞƌǀŝĐĞ͗� � tĂƚĞƌ�KŶĞ�;ϵϭϯͿ�ϴϵϱͲϭϴϬϬ�
�͘ ^ĂŶŝƚĂƌǇ�^ĞǁĞƌ�^ĞƌǀŝĐĞ͗� :ŽŚŶƐŽŶ���ŽƵŶƚǇ�tĂƐƚĞǁĂƚĞƌ�;ϵϭϯͿ�ϳϭϱͲϴϱϬϬ�
�͘ EĂƚƵƌĂů�'ĂƐ͗� � � <ĂŶƐĂƐ�'ĂƐ�;ϴϬϬͿ�ϳϵϰͲϰϳϴϬ�
�͘ �ůĞĐƚƌŝĐ�^ĞƌǀŝĐĞ͗�� � �ǀĞƌŐǇ�;ϴϭϲͿ�ϰϳϭͲϱϮϳϱ�

W�Zd�Ϯ�Ͳ��K��^��E��Z�'h>�d/KE^�

Ϯ͘ϭ d,��&K>>Kt/E'��K��^�t/>>����h^���/E�d,����^/'E�K&�d,/^�WZK:��d͗�
�͘ ϮϬϭϴ�/ŶƚĞƌŶĂƚŝŽŶĂů��ƵŝůĚŝŶŐ��ŽĚĞ��
�͘ ϮϬϭϴ�/ŶƚĞƌŶĂƚŝŽŶĂů��ǆŝƐƚŝŶŐ��ƵŝůĚŝŶŐ��ŽĚĞ��
�͘ ϮϬϭϴ�/ŶƚĞƌŶĂƚŝŽŶĂů�DĞĐŚĂŶŝĐĂů��ŽĚĞ�ǁŝƚŚ�ůŽĐĂů�ĂŵĞŶĚŵĞŶƚƐ�
�͘ ϮϬϭϴ�/ŶƚĞƌŶĂƚŝŽŶĂů�WůƵŵďŝŶŐ��ŽĚĞ��
�͘ ϮϬϭϴ�/ŶƚĞƌŶĂƚŝŽŶĂů�&ƵĞů�'ĂƐ��ŽĚĞ��
&͘ ϮϬϭϴ�/ŶƚĞƌŶĂƚŝŽŶĂů�&ŝƌĞ��ŽĚĞ�ǁŝƚŚ�ůŽĐĂů�ĂŵĞŶĚŵĞŶƚƐ�
'͘ ϮϬϭϴ�/ŶƚĞƌŶĂƚŝŽŶĂů��ŶĞƌŐǇ��ŽŶƐĞƌǀĂƚŝŽŶ��ŽĚĞ�ǁŝƚŚ�ůŽĐĂů�ĂŵĞŶĚŵĞŶƚƐ�
,͘ EĂƚŝŽŶĂů�&ŝƌĞ�WƌŽƚĞĐƚŝŽŶ��ƐƐŽĐŝĂƚŝŽŶ�;E&W�Ϳ�^ƚĂŶĚĂƌĚƐ�

ϭ͘ E&W��ϭϯ͕�͞/ŶƐƚĂůůĂƚŝŽŶ�ŽĨ�^ƉƌŝŶŬůĞƌ�^ǇƐƚĞŵƐ͕͟�ϮϬϭϬ��ĚŝƚŝŽŶ͘�

Ϯ͘ E&W��Ϯϰ͕�͞^ƚĂŶĚĂƌĚ�ĨŽƌ�ƚŚĞ�/ŶƐƚĂůůĂƚŝŽŶ�ŽĨ�WƌŝǀĂƚĞ�&ŝƌĞ�^ĞƌǀŝĐĞ�DĂŝŶƐ�Θ�dŚĞŝƌ��ƉƉƵƌƚĞŶĂŶĐĞƐ͕͟�
ϮϬϭϬ��ĚŝƚŝŽŶ͘�

ϯ͘ E&W��Ϯϱ͕�͞/ŶƐƉĞĐƚŝŽŶ͕�dĞƐƚŝŶŐ�ĂŶĚ�DĂŝŶƚĞŶĂŶĐĞ�ŽĨ�tĂƚĞƌͲ�ĂƐĞĚ�&ŝƌĞ�WƌŽƚĞĐƚŝŽŶ�^ǇƐƚĞŵƐ͕͟�ϮϬϭϭ�
�ĚŝƚŝŽŶ͘�

ϰ͘ E&W��ϳϮ�ʹ�͞EĂƚŝŽŶĂů�&ŝƌĞ��ůĂƌŵ�ĂŶĚ�^ŝŐŶĂůŝŶŐ��ŽĚĞ͕͟�ϮϬϭϭ��ĚŝƚŝŽŶ�

/͘ E&W��ϳϬ͕�ϮϬϭϭ�EĂƚŝŽŶĂů��ůĞĐƚƌŝĐ��ŽĚĞ�
:͘ �^,Z���ϲϮ͘ϭͲϮϬϬϳ�sĞŶƚŝůĂƚŝŽŶ�ĨŽƌ��ĐĐĞƉƚĂďůĞ�/ŶĚŽŽƌ��ŝƌ�YƵĂůŝƚǇ�
<͘ �ŵĞƌŝĐĂŶƐ�ǁŝƚŚ��ŝƐĂďŝůŝƚŝĞƐ��Đƚ�

�

Ϯ͘Ϯ ^�/^D/��Z�Yh/Z�D�Ed^�
�͘ dŚĞ�ƐĞŝƐŵŝĐ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ƐŚĂůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�^ƚƌƵĐƚƵƌĂů��ŶŐŝŶĞĞƌ͘���

W�Zd�ϯ�Ͳ�D�W&d���^/'E��E�>z^/^�

ϯ͘ϭ ^/d���/^dZ/�hd/KE��
�͘ �ůĞĐƚƌŝĐĂů͗��
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� � �

� � � � � ;ŶŽ�ŚƵŵŝĚŝĨŝĐĂƚŝŽŶ�ŝŶ�ǁŝŶƚĞƌͿ�

ď͘ �ůĞĐƚƌŝĐĂů��ƋƵŝƉŵĞŶƚ�ZŽŽŵƐ� sĞŶƚŝůĂƚĞĚͬ�sĞŶƚŝůĂƚĞĚ� �

�͘ DŝŶŝŵƵŵ�sĞŶƚŝůĂƚŝŽŶ�ZĞƋƵŝƌĞŵĞŶƚƐ�
ϭ͘ dŚĞ� ŵŝŶŝŵƵŵ� ǀĞŶƚŝůĂƚŝŽŶ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ǁŝůů� ďĞ� ƉƌŽǀŝĚĞĚ� ǁŝƚŚ� ŵĞĐŚĂŶŝĐĂů� ǀĞŶƚŝůĂƚŝŽŶ�

ƐƵďũĞĐƚ� ƚŽ� ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ� ƚŚĞ� /ŶƚĞƌŶĂƚŝŽŶĂů��ƵŝůĚŝŶŐ��ŽĚĞ�ĂŶĚ��^,Z���^ƚĂŶĚĂƌĚ�ϲϮ͘ϭͲ
ϮϬϭϬ͗�sĞŶƚŝůĂƚŝŽŶ�ĨŽƌ��ĐĐĞƉƚĂďůĞ�/ŶĚŽŽƌ��ŝƌ�YƵĂůŝƚǇ͘��dŚĞ�ǀĞŶƚŝůĂƚŝŽŶ�ǁŝůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�
ƚŚĞ�ǀĞŶƚŝůĂƚŝŽŶ�ƌĂƚĞ�ƉƌŽĐĞĚƵƌĞ�ĂƐ�ƉƌĞƐĐƌŝďĞĚ� ŝŶ��^,Z���^ƚĂŶĚĂƌĚ�ϲϮ͘ϭͲϮϬϭϬ�ƚŽ�ĞƐƚĂďůŝƐŚ�
ŵŝŶŝŵƵŵ�ǀĞŶƚŝůĂƚŝŽŶ�ƌĂƚĞƐ͘�

�͘ EŽŝƐĞ��ƌŝƚĞƌŝĂ�;E�Ϳ�'ƵŝĚĞůŝŶĞƐ�ĨŽƌ��ŝƌ�^ǇƐƚĞŵ��ĞƐŝŐŶ�
ϭ͘ dŚĞ�E��'ƵŝĚĞůŝŶĞƐ� ŝŶĚŝĐĂƚĞĚ�ďĞůŽǁ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�ĂĐŽƵƐƚŝĐĂů�ĐŽŶƐƵůƚĂŶƚ͕��ĐŽƵƐƚŝĐĂů�

�ĞƐŝŐŶ�'ƌŽƵƉ�/ŶĐ͘���

Ă͘ �ůů�ĂƌĞĂƐ�ƵŶůĞƐƐ�ŶŽƚĞĚ� � � � � � E��ϰϬ�ʹ�E��ϰϱ�

ď͘ DĞĞƚŝŶŐ�ZŽŽŵƐ͕��ŽŶĨĞƌĞŶĐĞ͕��ůĂƐƐƌŽŽŵƐ�ĂŶĚ�KĨĨŝĐĞƐ�� � E��ϯϬ�ʹ�E��ϯϱ�

Đ͘ �ŽŵŵŽŶƐ� � � � � � � � E��ϯϬ�ʹ�E��ϯϱ�

Ě͘ <ŝƚĐŚĞŶƐ͕��ĂĐŬ�ŽĨ�,ŽƵƐĞ�ĂŶĚ��ŽƌƌŝĚŽƌƐ� � � � E��ϯϱ�ʹ�E��ϰϬ�

�͘ KĐĐƵƉĂŶĐǇ�
ϭ͘ KĐĐƵƉĂŶĐǇ�ĨŽƌ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁŝůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�ŽĐĐƵƉĂŶƚ�ĚĞŶƐŝƚŝĞƐ�ůŝƐƚĞĚ�ŝŶ��^,Z���

ϲϮ͘ϭͲϮϬϭϬ�ĨŽƌ�ƚŚĞ�ŵŽƐƚ�ĂƉƉůŝĐĂďůĞ�ĐĂƚĞŐŽƌŝĞƐ�ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ĚŝƌĞĐƚĞĚ�ďǇ�ƚŚĞ�KǁŶĞƌ͘���

&͘ dĞŵƉĞƌĂƚƵƌĞ�^ĞƚďĂĐŬƐ�
ϭ͘ �ƵƌŝŶŐ�ƵŶŽĐĐƵƉŝĞĚ�ŚŽƵƌƐ�ƚŚĞ��ƵŝůĚŝŶŐ�DĂŶĂŐĞŵĞŶƚ�^ǇƐƚĞŵ�;�D^Ϳ�ǁŝůů�ĂůůŽǁ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƚŽ�

ĚƌŝĨƚ�ƚŽ�ƐĞƚďĂĐŬ�ƚĞŵƉĞƌĂƚƵƌĞƐ�ŽĨ�ϴϮΣ&�ƐƵŵŵĞƌ�;ĂĚũ͘Ϳ�ĂŶĚ�ϲϱΣ&�ǁŝŶƚĞƌ�;ĂĚũͿ͘��/Ĩ�ĂŶǇ�ďƵŝůĚŝŶŐ�
ƚĞŵƉĞƌĂƚƵƌĞ�ƐĞŶƐŽƌ�ĞǆĐĞĞĚƐ�ƚŚĞ�ƐƵŵŵĞƌ�ƐĞƚďĂĐŬ�ƚĞŵƉĞƌĂƚƵƌĞ�Žƌ�ĚƌŽƉƐ�ďĞůŽǁ�ƚŚĞ�ǁŝŶƚĞƌ�
ƐĞƚďĂĐŬ� ƚĞŵƉĞƌĂƚƵƌĞ� ƚŚĞ�,s���ƐǇƐƚĞŵ�ǁŝůů�ŽƉĞƌĂƚĞ� ŝŶ�ŽĐĐƵƉŝĞĚ�ŵŽĚĞ�ƵŶƚŝů� ƚŚĞ� ƐƉĂĐĞ� ŝƐ�
ƐĂƚŝƐĨŝĞĚ͘�

'͘ �ŶĞƌŐǇ��ĨĨŝĐŝĞŶĐǇ��
ϭ͘ dŚĞ� ďƵŝůĚŝŶŐ� ǁŝůů� ďĞ� ĐŽŶƐƚƌƵĐƚĞĚ� ƐƵďũĞĐƚ� ƚŽ� ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ� ϮϬϭϴ� /ŶƚĞƌŶĂƚŝŽŶĂů� �ŶĞƌŐǇ�

�ŽŶƐĞƌǀĂƚŝŽŶ��ŽĚĞ� ĨŽƌ�ŵŝŶŝŵƵŵ�ĞŶĞƌŐǇ�ĞĨĨŝĐŝĞŶĐǇ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ� ůŽĐĂů�ďƵŝůĚŝŶŐ�ĐŽĚĞƐ͘��
EŽ�ƐƉĞĐŝĨŝĐ�ĞŶĞƌŐǇ�ƌĞĚƵĐƚŝŽŶ�ƚĂƌŐĞƚ�ŚĂƐ�ďĞĞŶ�ĞƐƚĂďůŝƐŚĞĚ�Ăƚ�ƚŚŝƐ�ƚŝŵĞ͘���

,͘ �ŶǀĞůŽƉĞ�sĂůƵĞƐ�
ϭ͘ �ŶǀĞůŽƉĞ� ǀĂůƵĞƐ� ĨŽƌ� ǀĂƌŝŽƵƐ� ƉĂƌƚƐ� ŽĨ� ƚŚĞ� ďƵŝůĚŝŶŐ� ĂƐ� ƐƵŵŵĂƌŝǌĞĚ� ďĞůŽǁ� ǁĞƌĞ� ƵƐĞĚ� ŝŶ�

ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ƉƌĞůŝŵŝŶĂƌǇ�ďĂƐŝƐ�ŽĨ�ĚĞƐŝŐŶ�,s���ƐŝǌŝŶŐ͘�

Ă͘ dŚĞ�ĞǆŝƐƚŝŶŐ�KƌŝŐŝŶĂů�ďƵŝůĚŝŶŐ�ĞŶǀĞůŽƉĞ�ǀĂůƵĞƐ�ǁĞƌĞ�ĞƐƚŝŵĂƚĞĚ�ĨƌŽŵ��^,Z���ϵϬ͘ϭͲϭϵϵϵ�
ĨŽƌ�ĂƌĞĂƐ�ďĞƚǁĞĞŶ�ϯ͕ϲϬϭ�ĂŶĚ�ϱ͕ϰϬϬ�ŚĞĂƚŝŶŐ�ĚĞƐŝŐŶ�ĚĂǇƐ�;,��Ϳ�ĂŶĚ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ϯ͕ϲϬϭ�
ĐŽŽůŝŶŐ�ĚĞƐŝŐŶ�ĚĂǇƐ�;���Ϳ͘���

� � �

ϵ͘ ^ĞƉĂƌĂƚĞůǇ�ŵĞƚĞƌĞĚ�ĚŽŵĞƐƚŝĐ�ǁĂƚĞƌ�ƐĞƌǀŝĐĞ�ĨƌŽŵ�ǁĞƐƚ�ƐƚƵďďĞĚ�ŝŶƚŽ�D�W�ƌŽŽŵ�ƐŚĂƌĞĚ�ǁͬ�
ĐŽŶĐĞƐƐŝŽŶ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�Đŝǀŝů�

ϭϬ͘ �ůĞĐƚƌŝĐ�ƚĂŶŬ�ƚǇƉĞ�ǁĂƚĞƌ�ŚĞĂƚĞƌ�ǁͬ�ƌĞĐŝƌĐͬĞǆƉĂŶƐŝŽŶ�ƚĂŶŬ�

ϭϭ͘ �s�ƐƚĂŶĚĂƌĚ�ƉůƵŵďŝŶŐ�ĨŝǆƚƵƌĞƐ�;ĨůŽŽƌ�ŵŽƵŶƚĞĚ�ĨůƵƐŚ�ǀĂůǀĞ�ǁĂƚĞƌ�ĐůŽƐĞƚƐͿ�

ϭϮ͘ ^ĂŶŝƚĂƌǇ�Ğǆŝƚ�ƚŽ�ǁĞƐƚ�ĂŶĚ�ƚŝĞ�ƚŽ�ŵĂŝŶ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁͬ�Đŝǀŝů�

ϭϯ͘ �ƐƐƵŵĞ�ŐƵƚƚĞƌƐ�ĨŽƌ�ƐƚŽƌŵ��

ϭϰ͘ ^ĞƉĂƌĂƚĞ�ĨŝďĞƌ�ƚŽ�ĞĂĐŚ�ďƵŝůĚŝŶŐ�ǁŝƚŚ�ǁĂůů�ŵŽƵŶƚĞĚ�ƚĞůĞĐŽŵ�ƌĂĐŬ�ĨŽƌ�ĚĂƚĂ�

�

ϯ͘ϯ ^Khd,�>K�<�Z�ZKKD��h/>�/E'�
�͘ �>ŽĐŬĞƌ�ZŽŽŵƐ�

ϭ͘ ^ĞƉĂƌĂƚĞůǇ�ŵĞƚĞƌĞĚ�ƉŽǁĞƌ�;ĂƐƐƵŵĞ�ϮϬϴs͕�ϯͲƉŚĂƐĞͿ�ƚŽ�ƚŚŝƐ�ďƵŝůĚŝŶŐ�ĂŶĚ�ĂĚũĂĐĞŶƚ�ďƵŝůĚŝŶŐƐ͘���

Ϯ͘ ^ƉĂĐĞƐ�ǁŝůů�ďĞ�ŚĞĂƚĞĚ�ĂŶĚ�ǀĞŶƚŝůĂƚĞĚ�ŽŶůǇ͘�WƌŽǀŝĚĞ�ĞůĞĐƚƌŝĐ�ĐĂďŝŶĞƚ�ƵŶŝƚ�ŚĞĂƚĞƌƐ͕�ǁĂůů�ůŽƵǀĞƌƐ�
ĂŶĚ�ƚƌĂŶƐĨĞƌ�ŐƌŝůůĞƐ�ĨŽƌ�ŽƵƚƐŝĚĞ�Ăŝƌ�ŝŶƚĂŬĞ�ĂŶĚ�ĞǆŚĂƵƐƚ͘�

ϯ͘ �ƵĐƚĞĚ�ĞǆŚĂƵƐƚ�ƚŽ�ƐŝŶŐůĞ�ĐŽŵďŝŶĞĚ�ĞǆŚĂƵƐƚ�ĨĂŶ�ĨŽƌ�ƌĞƐƚƌŽŽŵƐ͘��WƌŽǀŝĚĞ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϳϱ�
�&D�ƉĞƌ�ĨŝǆƚƵƌĞ͘��ǆŚĂƵƐƚ�ĨĂŶ�ƚŽ�ŽƉĞƌĂƚĞ�ĐŽŶƚŝŶƵŽƵƐůǇ�ĚƵƌŝŶŐ�ŽĐĐƵƉĂŶĐǇ͘�

ϰ͘ WƌŽǀŝĚĞ�ŵŝŶŝͲƐƉůŝƚ�ŝŶ�ĂŶǇ�D�W�ƌŽŽŵ�ĐŽŶƚĂŝŶŝŶŐ�Ă�ƚƌĂŶƐĨŽƌŵĞƌ͘�

ϱ͘ �ůů�>���ůŝŐŚƚŝŶŐͬŽĐĐƵƉĂŶĐǇ�ďĂƐĞĚ�ĐŽŶƚƌŽůƐ�ǁŝƚŚ�ůŽĐĂů�ŽǀĞƌƌŝĚĞ�Ăƚ�ŝŶƚĞƌŝŽƌ�ƐƉĂĐĞƐ͘���

ϲ͘ �ĐĐŽŵŵŽĚĂƚŝŽŶƐ�ĨŽƌ�ƚĞůĞĐŽŵͬĚĂƚĂ�ĨŽƌ�ǀŝĚĞŽ�ƐƵƌǀĞŝůůĂŶĐĞ�ĂƐ�ŶĞĞĚĞĚ͘��

ϳ͘ �ĂƚĂͬǁŝͲĨŝ�ĂƐ�ŶĞĞĚĞĚ͘����

ϴ͘ ^ĞƉĂƌĂƚĞ�ĨŝďĞƌ�ǁŝƚŚ�ǁĂůů�ŵŽƵŶƚĞĚ�ƚĞůĞĐŽŵ�ƌĂĐŬ�ĨŽƌ�ĚĂƚĂ�

ϵ͘ ^ĞƉĂƌĂƚĞůǇ�ŵĞƚĞƌĞĚ�ǁĂƚĞƌ�ĨƌŽŵ�ŵĂŝŶ�ƐŽƵƚŚ�ŽĨ�ďƵŝůĚŝŶŐ�;ĂƐƐƵŵŝŶŐ�Ϯ͟Ϳ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�Đŝǀŝů͘�

ϭϬ͘ ^ĂŶŝƚĂƌǇ�ĞǆŝƚƐ� ƚŽ�ƐŽƵƚŚ� ƐŝĚĞ�ŽĨ� ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁͬ�Đŝǀŝů͕� ĂƐƐƵŵĞ�ŐƵƚƚĞƌƐ� ĨŽƌ�
ƐƚŽƌŵ͘�

ϭϭ͘ �ůĞĐƚƌŝĐ�ƚĂŶŬ�ƚǇƉĞ�ǁĂƚĞƌ�ŚĞĂƚĞƌ�ǁͬ�ƌĞĐŝƌĐͬĞǆƉĂŶƐŝŽŶ�ƚĂŶŬ�

ϭϮ͘ �s�ƐƚĂŶĚĂƌĚ�ƉůƵŵďŝŶŐ�ĨŝǆƚƵƌĞƐ�;ĨůŽŽƌ�ŵŽƵŶƚ�ĨůƵƐŚ�ǀĂůǀĞ�ǁĂƚĞƌ�ĐůŽƐĞƚƐͿ�

ϭϯ͘ ^ĞƉĂƌĂƚĞ�ĨŝďĞƌ�ƚŽ�ĞĂĐŚ�ďƵŝůĚŝŶŐ�ǁŝƚŚ�ǁĂůů�ŵŽƵŶƚĞĚ�ƚĞůĞĐŽŵ�ƌĂĐŬ�ĨŽƌ�ĚĂƚĂ�

�
�͘ dƌĂŝŶŝŶŐ�KĨĨŝĐĞͬ>ŽǁĞƌ�>ĞǀĞů�^ƚŽƌĂŐĞͬ�ůĞǀĂƚŽƌ�ZĞƋƵŝƌĞŵĞŶƚƐ�

ϭ͘ ^ƉĂĐĞƐ�ǁŝůů�ďĞ�ŚĞĂƚĞĚ�ĂŶĚ�ǀĞŶƚŝůĂƚĞĚ�ŽŶůǇ͘�WƌŽǀŝĚĞ�ĞůĞĐƚƌŝĐ�ĐĂďŝŶĞƚ�ƵŶŝƚ�ŚĞĂƚĞƌƐ͕�ǁĂůů�ůŽƵǀĞƌƐ�
ĂŶĚ�ƚƌĂŶƐĨĞƌ�ŐƌŝůůĞƐ�ĨŽƌ�ŽƵƚƐŝĚĞ�Ăŝƌ�ŝŶƚĂŬĞ�ĂŶĚ�ĞǆŚĂƵƐƚ͘�

Ϯ͘ WƌŽǀŝĚĞ�ŵŝŶŝͲƐƉůŝƚ�ŝŶ�ĂŶǇ�D�W�ƌŽŽŵ�ĐŽŶƚĂŝŶŝŶŐ�Ă�ƚƌĂŶƐĨŽƌŵĞƌ͘�

� � �

ϯ͘ EĞǁ�ƉƌĞƐƐďŽǆ�ĞůĞǀĂƚŽƌ�ĞƋƵŝƉŵĞŶƚ�ƌŽŽŵ�ƐŚĂůů�ďĞ�ĐŽŶĚŝƚŝŽŶĞĚ�ďǇ�ĐŽŽůŝŶŐ�ŽŶůǇ�ŵŝŶŝͲƐƉůŝƚ͘��

ϰ͘ �ůů�>���ůŝŐŚƚŝŶŐͬŽĐĐƵƉĂŶĐǇ�ďĂƐĞĚ�ĐŽŶƚƌŽůƐ�ǁŝƚŚ�ůŽĐĂů�ŽǀĞƌƌŝĚĞ�Ăƚ�ŝŶƚĞƌŝŽƌ�ƐƉĂĐĞƐ͘���

ϱ͘ �ĐĐŽŵŵŽĚĂƚŝŽŶƐ�ĨŽƌ�ƚĞůĞĐŽŵͬĚĂƚĂ�ĨŽƌ�ǀŝĚĞŽ�ƐƵƌǀĞŝůůĂŶĐĞ�ĂƐ�ŶĞĞĚĞĚ͘��

ϲ͘ �ĂƚĂͬtŝͲĨŝ�ƚŽ�ƐƵƉƉŽƌƚ�ƉƌŽŐƌĂŵ͘�

ϳ͘ WƌŽǀŝĚĞ�ĞůĞǀĂƚŽƌ�ƐƵŵƉ�ƉƵŵƉ�ŝŶ�ĞůĞǀĂƚŽƌ�Ɖŝƚ�ǁͬ�ĞĨĨůƵĞŶƚ�ĞŶĚŝŶŐ�ĞǆƚĞƌŝŽƌ�ŽǀĞƌ�ƐƉůĂƐŚ�ďůŽĐŬ�
;ŝĨ�ďƵŝůĚŝŶŐ�ŚĂƐ�ĨŝƌĞ�ƐƉƌŝŶŬůĞƌƐͿ͘��

ϴ͘ �s^��ƐƚĂŶĚĂƌĚ�ƉůƵŵďŝŶŐ�ĨŝǆƚƵƌĞƐ��

ϵ͘ �ůĞĐƚƌŝĐ�ƚĂŶŬ�ƚǇƉĞ�ǁĂƚĞƌ�ŚĞĂƚĞƌ�ƉĞƌ�ďƵŝůĚŝŶŐ�ǁͬ�ƌĞĐŝƌĐͬĞǆƉĂŶƐŝŽŶ�ƚĂŶŬ�

ϭϬ͘ ^ĂŶŝƚĂƌǇ�Ğǆŝƚ�ƚŽ�ƐŝŶŐůĞ�ŵĂŝŶ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁͬ�Đŝǀŝů�

ϭϭ͘ �ƐƐƵŵĞ�ŐƵƚƚĞƌƐ�ĨŽƌ�ƐƚŽƌŵ��

ϭϮ͘ ^ĞƉĂƌĂƚĞ�ĨŝďĞƌ�ƚŽ�ĞĂĐŚ�ďƵŝůĚŝŶŐ�ǁŝƚŚ�ǁĂůů�ŵŽƵŶƚĞĚ�ƚĞůĞĐŽŵ�ƌĂĐŬ�ĨŽƌ�ĚĂƚĂ�

�

�

ϯ͘ϰ ��^d��KE��^^/KE^��E��Z�^dZKKD��h/>�/E'�
�͘ ��ŽŶĐĞƐƐŝŽŶƐ�

ϭ͘ �ĂƚĂͬtŝͲĨŝ�ĨŽƌ�ĐŽŶĐĞƐƐŝŽŶƐ�WK^�ĞƋƵŝƉŵĞŶƚ͘�

Ϯ͘ ^ĞƉĂƌĂƚĞůǇ�ŵĞƚĞƌĞĚ�ƉŽǁĞƌ�ƚŽ�ŐƌŽƵƉ�ŽĨ�ďƵŝůĚŝŶŐƐ͘��ϮϬϴs͕�ϯͲƉŚĂƐĞ͘��

ϯ͘ ^ĞƉĂƌĂƚĞ�ĨŝďĞƌ�ƚŽ�ĞĂĐŚ�ďƵŝůĚŝŶŐ�ǁŝƚŚ�ǁĂůů�ŵŽƵŶƚĞĚ�ƚĞůĞĐŽŵ�ƌĂĐŬ�ĨŽƌ�ĚĂƚĂ�

ϰ͘ �ŽŵĞƐƚŝĐ�ǁĂƚĞƌ�ƐĞƌǀŝĐĞ�ĨƌŽŵ�ĞĂƐƚ�ƐƚƵďďĞĚ�ŝŶƚŽ�D�W�ƌŽŽŵ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�Đŝǀŝů�ƚŽ�ďĞ�
ƐŚĂƌĞĚ�ǁŝƚŚ�ĂĚũĂĐĞŶƚ�ƌĞƐƚƌŽŽŵƐ͘�

ϱ͘ �ůĞĐƚƌŝĐ�ƚĂŶŬ�ƚǇƉĞ�ǁĂƚĞƌ�ŚĞĂƚĞƌ�ǁͬ�ƌĞĐŝƌĐ�ƉƵŵƉ͘�

ϲ͘ WƌŽǀŝĚĞ� ŝŶƚĞƌŝŽƌ� ŐƌĞĂƐĞ� ŝŶƚĞƌĐĞƉƚŽƌ� ǁͬ� ĞĨĨůƵĞŶƚ� ĐŽŶŶĞĐƚŝŶŐ� ƚŽ� ƐĂŶŝƚĂƌǇ� ůŝŶĞ� Ăƚ� ĂĚũĂĐĞŶƚ�
ƌĞƐƚƌŽŽŵ͕�ĂƐƐƵŵĞ�ŐƵƚƚĞƌƐ�ĨŽƌ�ƐƚŽƌŵ͘��

ϳ͘ ^ƉĂĐĞƐ�ǁŝůů�ďĞ�ŚĞĂƚĞĚ�ĂŶĚ�ǀĞŶƚŝůĂƚĞĚ�ŽŶůǇ͘�WƌŽǀŝĚĞ�ĞůĞĐƚƌŝĐ�ĐĂďŝŶĞƚ�ƵŶŝƚ�ŚĞĂƚĞƌƐ͕�ǁĂůů�ůŽƵǀĞƌƐ�
ĂŶĚ�ƚƌĂŶƐĨĞƌ�ŐƌŝůůĞƐ�ĨŽƌ�ŽƵƚƐŝĚĞ�Ăŝƌ�ŝŶƚĂŬĞ�ĂŶĚ�ĞǆŚĂƵƐƚ͘�

ϴ͘ WƌŽǀŝĚĞ�ĐĞŝůŝŶŐ�ŵŽƵŶƚĞĚ�ĨĂŶƐ�ĨŽƌ�Ăŝƌ�ĐŝƌĐƵůĂƚŝŽŶ�

ϵ͘ WƌŽǀŝĚĞ�ŵŝŶŝͲƐƉůŝƚ�ŝŶ�ĂŶǇ�D�W�ƌŽŽŵ�ĐŽŶƚĂŝŶŝŶŐ�Ă�ƚƌĂŶƐĨŽƌŵĞƌ͘�

ϭϬ͘ �ůů�>���ůŝŐŚƚŝŶŐ�ͬ�ŽĐĐƵƉĂŶĐǇͲďĂƐĞĚ�ĐŽŶƚƌŽůƐ�ǁŝƚŚ�ůŽĐĂů�ŽǀĞƌƌŝĚĞ�;ŬĞǇĞĚ�ƐǁŝƚĐŚ�ŝŶ�ƌĞƐƚƌŽŽŵƐͿ͘�

ϭϭ͘ '&�/�ƌĞĐĞƉƚĂĐůĞƐ�ĨŽƌ�ĐŽŶĐĞƐƐŝŽŶƐ�ĞƋƵŝƉŵĞŶƚ͕�ŵĂŶǇ�ǁŝƚŚ�ĚĞĚŝĐĂƚĞĚ�ĐŝƌĐƵŝƚƐ͘�

ϭϮ͘ �ĂƚĂͬtŝͲĨŝ�ĨŽƌ�ĐŽŶĐĞƐƐŝŽŶƐ�WK^�ĞƋƵŝƉŵĞŶƚ͕�ƚŝĐŬĞƚŝŶŐ�ĞƋƵŝƉŵĞŶƚ�

� � �

�͘ ZĞƐƚƌŽŽŵƐ�
ϭ͘ ^ƉĂĐĞƐ�ǁŝůů�ďĞ�ŚĞĂƚĞĚ�ĂŶĚ�ǀĞŶƚŝůĂƚĞĚ�ŽŶůǇ͘�WƌŽǀŝĚĞ�ĞůĞĐƚƌŝĐ�ĐĂďŝŶĞƚ�ƵŶŝƚ�ŚĞĂƚĞƌƐ͕�ǁĂůů�ůŽƵǀĞƌƐ�

ĂŶĚ�ƚƌĂŶƐĨĞƌ�ŐƌŝůůĞƐ�ĨŽƌ�ŽƵƚƐŝĚĞ�Ăŝƌ�ŝŶƚĂŬĞ�ĂŶĚ�ĞǆŚĂƵƐƚ͘�

Ϯ͘ �ƵĐƚĞĚ�ĞǆŚĂƵƐƚ�ƚŽ�ƐŝŶŐůĞ�ĐŽŵďŝŶĞĚ�ĞǆŚĂƵƐƚ�ĨĂŶ�ĨŽƌ�ƌĞƐƚƌŽŽŵƐ͘��WƌŽǀŝĚĞ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϳϱ�
�&D�ƉĞƌ�ĨŝǆƚƵƌĞ͘��ǆŚĂƵƐƚ�ĨĂŶ�ƚŽ�ŽƉĞƌĂƚĞ�ĐŽŶƚŝŶƵŽƵƐůǇ�ĚƵƌŝŶŐ�ŽĐĐƵƉĂŶĐǇ͘�

ϯ͘ ^ĞƉĂƌĂƚĞůǇ�ŵĞƚĞƌĞĚ�ǁĂƚĞƌ�ĨƌŽŵ�ŵĂŝŶ�ĞĂƐƚ�ŽĨ�ďƵŝůĚŝŶŐ�;ĂƐƐƵŵŝŶŐ�Ϯ͟Ϳ�ƐŚĂƌĞĚ�ǁͬ�ĐŽŶĐĞƐƐŝŽŶƐ�
ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�Đŝǀŝů͘�

ϰ͘ ^ĂŶŝƚĂƌǇ�ĞǆŝƚƐ�ƚŽ�ĞĂƐƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁͬ�Đŝǀŝů͕�ĂƐƐƵŵĞ�ŐƵƚƚĞƌƐ�ĨŽƌ�ƐƚŽƌŵ͘�

ϱ͘ �ůĞĐƚƌŝĐ�ƚĂŶŬ�ƚǇƉĞ�ǁĂƚĞƌ�ŚĞĂƚĞƌ�ǁͬ�ƌĞĐŝƌĐͬĞǆƉĂŶƐŝŽŶ�ƚĂŶŬ�

ϲ͘ �s�ƐƚĂŶĚĂƌĚ�ƉůƵŵďŝŶŐ�ĨŝǆƚƵƌĞƐ�;ĨůŽŽƌ�ŵŽƵŶƚ�ĨůƵƐŚ�ǀĂůǀĞ�ǁĂƚĞƌ�ĐůŽƐĞƚƐͿ�

ϯ͘ϱ d/�<�d�K&&/����h/>�/E'^�
ϭ͘ WƌŽǀŝĚĞ�ƌĞĐĞƐƐĞĚ�ƵŶŝƚ�ŚĞĂƚĞƌ͘�

Ϯ͘ ^ĞƉĂƌĂƚĞůǇ�ŵĞƚĞƌĞĚ�ƉŽǁĞƌ�;ĂƐƐƵŵĞ�ϮϬϴs͕�ϯͲƉŚĂƐĞͿ��

ϯ͘ �ůů�>���ůŝŐŚƚŝŶŐͬŽĐĐƵƉĂŶĐǇ�ďĂƐĞĚ�ĐŽŶƚƌŽůƐ�ǁŝƚŚ�ůŽĐĂů�ŽǀĞƌƌŝĚĞ�Ăƚ�ŝŶƚĞƌŝŽƌ�ƐƉĂĐĞƐ͘���

ϰ͘ �ĐĐŽŵŵŽĚĂƚŝŽŶƐ�ĨŽƌ�ƚĞůĞĐŽŵͬĚĂƚĂ�ĨŽƌ�ǀŝĚĞŽ�ƐƵƌǀĞŝůůĂŶĐĞ�ĂƐ�ŶĞĞĚĞĚ͘��

ϱ͘ �ĂƚĂͬǁŝͲĨŝ�ĨŽƌ�ƐĞĐƵƌŝƚǇ�ŽĨĨŝĐĞ͘���

�

W�Zd�ϰ�Ͳ�,s�����^/'E��Z/d�Z/��

ϰ͘ϭ ��^/'E��Z/d�Z/��
�͘ KƵƚĚŽŽƌ��ĞƐŝŐŶ�dĞŵƉĞƌĂƚƵƌĞ�

ϭ͘ dŚĞ��^,Z���ŽƵƚƐŝĚĞ�ƐƵŵŵĞƌ�ĂŶĚ�ǁŝŶƚĞƌ�ĚĞƐŝŐŶ�ĐŽŶĚŝƚŝŽŶƐ�ĨŽƌ�<ĂŶƐĂƐ��ŝƚǇ͕�DK�ǁŝůů�ďĞ�ƵƐĞĚ�
ĨŽƌ�ĚĞƐŝŐŶ�ƉƵƌƉŽƐĞƐ͘��

Ϯ͘ �ŵďŝĞŶƚ��ĞƐŝŐŶ��ŽŶĚŝƚŝŽŶƐ͗��

Ă͘ ,ĞĂƚŝŶŐ͗��� � � � ͲϮ͘ϭΣ&�Ěď�;ϵϵ͘ϲйͿ�

ď͘ �ŽŽůŝŶŐ͗�� � � � ϵϳ͘Ϯ�Ěď�;Ϭ͘ϰйͿͬ�ϳϲΣ&�ǁď�;D�t�Ϳ�

Đ͘ �ĞŚƵŵŝĚŝĨŝĐĂƚŝŽŶ͗�� � � ϴϰ͘ϰΣ&�Ěď�;ϭ͘ϬйͿͬ�ϳϳ͘ϳΣ&�ǁď�;D�t�Ϳ�

�͘ /ŶƐŝĚĞ�dĞŵƉĞƌĂƚƵƌĞƐ��
ϭ͘ dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĞŵƉĞƌĂƚƵƌĞƐ�;tŝŶƚĞƌͬ^ƵŵŵĞƌͿ�ĂƌĞ�ĂƐƐƵŵĞĚ��ůŝŵĂƚĞ�ĂŶĚ�dŚĞƌŵĂů��ŽŵĨŽƌƚ�

�ĞƐŝŐŶ��ƌŝƚĞƌŝĂ͘�

Ă͘ �ůů�ĂƌĞĂƐ�ƵŶůĞƐƐ�ŶŽƚĞĚ� � ϳϮΣ&�ͬ�ϳϱΣ&͕�ϱϬйͲϲϬй�Z,�ƐƵŵŵĞƌ�
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ϰ͘ �ĐĐĞƐƐ�ƉĂŶĞůƐ�ǁŝůů�ďĞ�ĂĚĚĞĚ�Ăƚ�ĐŚĂƐĞ�ƌŝƐĞƌƐ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ŵĂŝŶƚĞŶĂŶĐĞ͘�

�͘ �ƵŝůĚŝŶŐ�^ƚŽƌŵ�tĂƚĞƌ�
ϭ͘ �ƐƐƵŵĞ�ŐƵƚƚĞƌƐ�ĂŶĚ�ĚŽǁŶƐƉŽƵƚƐ�ĨŽƌ�ƐƚŽƌŵ͘�

Ϯ͘ �ĐĐĞƐƐ�ƉĂŶĞůƐ�ǁŝůů�ďĞ�ĂĚĚĞĚ�Ăƚ�ĐŚĂƐĞ�ƌŝƐĞƌƐ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ŵĂŝŶƚĞŶĂŶĐĞ͘�

&͘ WŝƉĞ�DĂƚĞƌŝĂůƐ�
ϭ͘ �ĂĐŚ�ƉůƵŵďŝŶŐ�ĨŝǆƚƵƌĞ�Žƌ�ŐƌŽƵƉ�ŽĨ�ƉůƵŵďŝŶŐ�ĨŝǆƚƵƌĞƐ�ƐŚĂůů�ďĞ�ƉƌŽƚĞĐƚĞĚ�ĨƌŽŵ�ŚǇĚƌĂƵůŝĐ�ƐŚŽĐŬ�

ǁŝƚŚ�ƉŝƐƚŽŶ�ƚǇƉĞ�ǁĂƚĞƌ�ŚĂŵŵĞƌ�ĂƌƌĞƐƚŽƌƐ�ƐŝǌĞĚ�ĨŽƌ�ƚŚĞ�ĨŝǆƚƵƌĞ�Žƌ�ŶƵŵďĞƌ�ŽĨ�ĨŝǆƚƵƌĞƐ�ƐĞƌǀĞĚ͘�

Ϯ͘ >ĞĂĚ� ĨƌĞĞ� ƐŚƵƚŽĨĨ� ǀĂůǀĞƐ� ƐŚĂůů� ďĞ� ƉƌŽǀŝĚĞĚ� ĨŽƌ� ĞĂĐŚ� ŐĂŶŐ� ŽĨ� ĨŝǆƚƵƌĞƐ� ĨŽƌ� ŵĂŝŶƚĞŶĂŶĐĞ�
ƉƵƌƉŽƐĞƐ͘��ůů�ĞƋƵŝƉŵĞŶƚ�ŵƵƐƚ�ďĞ�ŝŶƐƚĂůůĞĚ�ǁŝƚŚ�ŝƐŽůĂƚŝŽŶ�ǀĂůǀĞƐ�ĨŽƌ�ƐŚƵƚŽĨĨ�ƐĞƌǀŝĐĞ͘�

ϯ͘ ,Žƚ�ǁĂƚĞƌ� ƚĞŵƉĞƌĂƚƵƌĞ� ƐŚĂůů� ďĞ�ŵĂŝŶƚĂŝŶĞĚ�ǁŝƚŚ� Ă� ƉŝƉĞĚ� ƌĞƚƵƌŶ� ƐǇƐƚĞŵ�ǁŝƚŚ� ďĂůĂŶĐŝŶŐ�
ǀĂůǀĞƐ�Ăƚ�ĞĂĐŚ�ďƌĂŶĐŚ�ĂŶĚ�Ă�͞ĐĂƌƚƌŝĚŐĞ͟�ďƌŽŶǌĞ�ƌĞĐŝƌĐƵůĂƚŝŽŶ�ƉƵŵƉ� ůŽĐĂƚĞĚ�Ăƚ�ƚŚĞ�ǁĂƚĞƌ�
ŚĞĂƚĞƌ͘�

ϰ͘ �ŽŵĞƐƚŝĐ� ,Žƚ� ĂŶĚ� �ŽůĚ�tĂƚĞƌ� ;ĂďŽǀĞ� ŐƌĂĚĞͿ� ʹ� dǇƉĞ� ͞>͟� ĐŽƉƉĞƌ� ǁŝƚŚ� ƐǁĞĂƚ� ũŽŝŶƚƐ� ĂŶĚ�
ǁƌŽƵŐŚƚ�ĐŽƉƉĞƌ�ĨŝƚƚŝŶŐƐ�

ϱ͘ ^ƚŽƌŵ͕�^ĂŶŝƚĂƌǇ͕�tĂƐƚĞ�ĂŶĚ�sĞŶƚ�;ďĞůŽǁ�ŐƌĂĚĞͿ�ʹ�Ws���ts�ǁŝƚŚ�ƉƵƐŚͲŽŶ�;ŶĞŽƉƌĞŶĞͿ�ũŽŝŶƚƐ�
ďĞůŽǁ�ĨůŽŽƌ͘�

ϲ͘ �ĂƐƚ�ŝƌŽŶ�ŶŽͲŚƵď�ƉŝƉŝŶŐ�ƐŚĂůů�ďĞ�ƵƚŝůŝǌĞĚ�ĂďŽǀĞ�ƐůĂď͕�ĂŶĚ�ƐĐŚĞĚƵůĞ�ϰϬ�Ws��ďĞůŽǁ�ƐůĂď͘�

ϳ͘ ^ƚŽƌŵ͕�^ĂŶŝƚĂƌǇ͕�tĂƐƚĞ�ĂŶĚ�sĞŶƚ�;ĂďŽǀĞ�ŐƌĂĚĞͿ�ʹ�EŽͲŚƵď�ĐĂƐƚ�ŝƌŽŶ�ǁŝƚŚ�ĂƉƉƌŽǀĞĚ�ƐƚĂŝŶůĞƐƐ�
ƐƚĞĞů�ĐŽƵƉůŝŶŐƐ�ĂďŽǀĞ�ĨůŽŽƌ͘��

ϴ͘ ,ĞĂǀǇ�ĚƵƚǇ�ŚƵďůĞƐƐ�ĐŽƵƉůŝŶŐƐ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ƐƚŽƌŵ�ƉŝƉŝŶŐ͘�

ϵ͘ ^ƚŽƌŵ� ƉŝƉŝŶŐ� ƐŚĂůů� ŵĞĞƚ� ĂĐŽƵƐƚŝĐĂů� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĂŶĚ� ƐŚĂůů� ŵĞĞƚ� ĐŽĚĞ� ƌĞƋƵŝƌĞĚ� ƐŝǌŝŶŐ�
ƌĞƋƵŝƌĞŵĞŶƚƐ͘�

ϭϬ͘ ϭ͟� ƚŚŝĐŬ� ͞ĂůůͲƐĞƌǀŝĐĞ� ũĂĐŬĞƚ͟� ĨŝďĞƌŐůĂƐƐ� ŝŶƐƵůĂƚŝŽŶ� ƐŚĂůů� ďĞ� ƵƚŝůŝǌĞĚ� ŽŶ� ďŽƚŚ� ǀĞƌƚŝĐĂů� ĂŶĚ�
ŚŽƌŝǌŽŶƚĂů�ƐƚŽƌŵ�ƉŝƉŝŶŐ͘�

ϭϭ͘ WůƵŵďŝŶŐ�ǀĞŶƚƐ�ǁŝƚŚŝŶ�Ɛŝǆ�ůŝŶĞĂů�ĨĞĞƚ�ŽĨ�ƚŚĞ�ƌŽŽĨ�ŽƵƚůĞƚ�ƐŚĂůů�ďĞ�ŝŶƐƵůĂƚĞĚ�ǁŝƚŚ�ϭ͟�ƚŚŝĐŬ�͞Ăůů�
ƐĞƌǀŝĐĞ�ũĂĐŬĞƚ͟�ĨŝďĞƌŐůĂƐƐ�ŝŶƐƵůĂƚŝŽŶ͘�

'͘ 'ĞŶĞƌĂů�
ϭ͘ dŚĞ�ƉůƵŵďŝŶŐ�ƐǇƐƚĞŵƐ�ƐŚĂůů�ďĞ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƉƌŽŵŽƚĞ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ĐŽƐƚ�ĞĨĨĞĐƚŝǀĞ�

ĂŶĚ�ĞŶĞƌŐǇ�ĞĨĨŝĐŝĞŶƚ�ƐƚƌĂƚĞŐŝĞƐ�ĨŽƌ�ƚŚĞ�ƐǇƐƚĞŵ�ĚĞƐŝŐŶ͕�ĞƋƵŝƉŵĞŶƚ�ƐĞůĞĐƚŝŽŶ͕�ĚŝƐƚƌŝďƵƚŝŽŶ�ĂŶĚ�
ŽǀĞƌĂůů�ƐǇƐƚĞŵ�ŝŶƚĞŐƌĂƚŝŽŶ͘��dŚĞ�ƉůƵŵďŝŶŐ�ƐǇƐƚĞŵƐ�ƐŚĂůů�ĂůƐŽ�ďĞ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŝŶĐŽƌƉŽƌĂƚĞ�ƚŚĞ�
ĞĂƐĞ�ŽĨ�ŵĂŝŶƚĞŶĂŶĐĞ͕�ĨůĞǆŝďŝůŝƚǇ͕�ĂŶĚ�ƌĞĚƵŶĚĂŶĐǇ�ŽĨ�ĐƌŝƚŝĐĂů�ĐŽŵƉŽŶĞŶƚƐ͘�

Ϯ͘ /ƐŽůĂƚŝŽŶ�ǀĂůǀĞƐ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ĨĂĐŝůŝƚǇ� ƚŽ�ĞŶĂďůĞ� ƐĞƌǀŝĐŝŶŐ͕�ĞǆƉĂŶƐŝŽŶ͕�
ƌĞŶŽǀĂƚŝŽŶ� Žƌ� ĐŽŶƐƚƌƵĐƚŝŽŶ� ŽĨ� ĂŶǇ� ƉĂƌƚ� ŽĨ� ƚŚĞ� ĨĂĐŝůŝƚǇ� ǁŝƚŚŽƵƚ� ŝŶƚĞƌƌƵƉƚŝŽŶ� ŽĨ� ƉůƵŵďŝŶŐ�
ƐĞƌǀŝĐĞƐ�ƚŽ�ĂĚũĂĐĞŶƚ�ƐƉĂĐĞƐ͘��/ƐŽůĂƚŝŽŶ�ǀĂůǀĞƐ�ƐŚĂůů�ďĞ�ŝŶĐůƵĚĞĚ�Ăƚ�ĞĂĐŚ�ƌĞƐƚƌŽŽŵ͘�
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ϯ͘ �ŽŶĚĞŶƐĂƚĞ� ĚƌĂŝŶƐ� ƐŚĂůů� ďĞ� ƉƌŽǀŝĚĞĚ� ĨƌŽŵ� Ăŝƌ� ĐŽŶĚŝƚŝŽŶŝŶŐ� ĞƋƵŝƉŵĞŶƚ� ƚŽ� ĚŝƐĐŚĂƌŐĞ�
ŝŶĚŝƌĞĐƚůǇ�ƚŽ�ĨůŽŽƌ�ĚƌĂŝŶƐ�ůŽĐĂƚĞĚ�ŝŶ�ũĂŶŝƚŽƌ͛Ɛ�ĐůŽƐĞƚƐ�Žƌ�ŽƚŚĞƌ�ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ĂƌĞĂƐ͘��

ϰ͘ 'ĞŶĞƌĂů�ƉƵƌƉŽƐĞ�ĨůŽŽƌ�ĚƌĂŝŶƐ�ƐŚĂůů�ďĞ�ŝŶ�ĞĂĐŚ�ƌĞƐƚƌŽŽŵ͕�ŝŶĐůƵĚŝŶŐ�ƌĞƐƚƌŽŽŵƐ�ǁŝƚŚ�ŽŶĞ�ǁĂƚĞƌ�
ĐůŽƐĞƚ�ĂŶĚ�ůĂǀĂƚŽƌǇ͕�ĂƐ�ǁĞůů�ĂƐ�ŝŶ�ũĂŶŝƚŽƌ�ĐůŽƐĞƚƐ�ĂŶĚ�ŵĞĐŚĂŶŝĐĂů�ƌŽŽŵƐ͘�

ϱ͘ �ƋƵŝƉŵĞŶƚ� ĨůŽŽƌ� ĚƌĂŝŶƐ� ƐŚĂůů� ďĞ� ůŽĐĂƚĞĚ� ŶĞĂƌ� ĞĂĐŚ�ǁĂƚĞƌ� ŚĞĂƚĞƌ�Žƌ� ƉŝĞĐĞ�ŽĨ� ĞƋƵŝƉŵĞŶƚ�
ƌĞƋƵŝƌŝŶŐ�Ă�ĨůŽŽƌ�ĚƌĂŝŶ͘���

ϲ͘ �ŽŵĞƐƚŝĐ�ŚŽƚ�ǁĂƚĞƌ�ƐŚĂůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ďƵŝůĚŝŶŐƐ�ǀŝĂ�ĞůĞĐƚƌŝĐ�ƚĂŶŬ�ƚǇƉĞ�ǁĂƚĞƌ�
ŚĞĂƚĞƌƐ͘�

ϳ͘ �Ŷ�ĞǆƉĂŶƐŝŽŶ�ƚĂŶŬ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ� ĨŽƌ� ƚŚĞ�ǁĂƚĞƌ�ŚĞĂƚŝŶŐ� ƐǇƐƚĞŵ�ƚŽ�ŵĞĞƚ�ĚŽŵĞƐƚŝĐ�ŚŽƚ�
ǁĂƚĞƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�

,͘ �ŽŶĚĞŶƐĂƚĞ�ĚƌĂŝŶĂŐĞ�
ϭ͘ �ŽŶĚĞŶƐĂƚĞ�ĚƌĂŝŶƐ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ĨƌŽŵ�Ăŝƌ�ĐŽŶĚŝƚŝŽŶŝŶŐ�ĞƋƵŝƉŵĞŶƚ�ƚŽ�ĚŝƐĐŚĂƌŐĞ�ŝŶĚŝƌĞĐƚůǇ�

ƚŽ� ĨůŽŽƌ� ĚƌĂŝŶƐ� ůŽĐĂƚĞĚ� ŝŶ�ŵĞĐŚĂŶŝĐĂů� ƌŽŽŵƐ͘� � /ŶƚĞƌŝŽƌ� ĐŽŶĚĞŶƐĂƚĞ� ĚƌĂŝŶ� ƉŝƉŝŶŐ� ƐŚĂůů� ďĞ�
ĐŽƉƉĞƌ�ǁŝƚŚ�ϭ͟�ĨŝďĞƌŐůĂƐƐ�ŝŶƐƵůĂƚŝŽŶ͘�

Ϯ͘ �ŽŶĚĞŶƐĂƚĞ� ĚƌĂŝŶƐ� ǁŝůů� ďĞ� ƉƌŽǀŝĚĞĚ� ĨƌŽŵ� ƌŽŽĨƚŽƉ� ƵŶŝƚƐ� ƚŽ� Ă� ƐƉůĂƐŚ� ďůŽĐŬ� ŽŶ� ƚŚĞ� ƌŽŽĨ͘��
�ŽŶĚĞŶƐĂƚĞ�ĚƌĂŝŶ�ƉŝƉŝŶŐ�ƐŚĂůů�ďĞ�ƵŶŝŶƐƵůĂƚĞĚ�Ws�͘�

/͘ WůƵŵďŝŶŐ�&ŝǆƚƵƌĞƐ��
ϭ͘ �ůů�ƉůƵŵďŝŶŐ�ĨŝǆƚƵƌĞƐ�ƐŚĂůů�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁĂƚĞƌ�ĐŽŶƐƵŵƉƚŝŽŶ�ǀĂůƵĞƐ͗�

tĂƚĞƌ��ůŽƐĞƚ� ϭ͘Ϯϴ�'W&�

hƌŝŶĂů� ͘ϭϮϱ�'W&�

>ĂǀĂƚŽƌǇ� Ϭ͘ϱ�'WD�

^ŝŶŬƐ� ϭ͘ϱ�'WD�

^ŚŽǁĞƌƐ� ϭ͘ϳϱ�'WD�

Ϯ͘ tĂƚĞƌ� ĐůŽƐĞƚƐ� ƐŚĂůů� ďĞ� ĨůŽŽƌ� Žƌ� ǁĂůů� ŵŽƵŶƚĞĚ� ǀŝƚƌĞŽƵƐ� ĐŚŝŶĂ� ǁŝƚŚ� ƐĞŶƐŽƌ� ŽƉĞƌĂƚĞĚ� ďĂƚƚĞƌǇ�
ƉŽǁĞƌĞĚ�ĨůƵƐŚ�ǀĂůǀĞƐ͘� �tŚĞƌĞ�ƐŚŽǁŶ�ŽŶ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ƉůĂŶ͕�ĨŝǆƚƵƌĞƐ�ƐŚĂůů�ďĞ�ŵŽƵŶƚĞĚ�Ăƚ�����
ĂĐĐĞƐƐŝďůĞ�ĞůĞǀĂƚŝŽŶ͘��

ϯ͘ >ĂǀĂƚŽƌŝĞƐ� ƐŚĂůů� ďĞ� ǀŝƚƌĞŽƵƐ� ĐŚŝŶĂ�ǁĂůů�ŵŽƵŶƚĞĚ� ƚǇƉĞ�ǁŝƚŚ����� ĐŽŵƉůŝĂŶƚ� ƉƵƐŚ� ďƵƚƚŽŶ� ƚǇƉĞ�
ŵĞƚĞƌŝŶŐ�ĨĂƵĐĞƚƐ�ǁŝƚŚ�Ϭ͘ϱ�ŐƉŵ�ĨůŽǁ�ƌĞƐƚƌŝĐƚŽƌƐ�ĂŶĚ�����ŝŶƐƵůĂƚŝŽŶ�ŬŝƚƐ͘��

ϰ͘ hƌŝŶĂůƐ�ƐŚĂůů�ďĞ�ǁĂůů�ŚƵŶŐ�ǀŝƚƌĞŽƵƐ�ĐŚŝŶĂ�ǁŝƚŚ�ƐĞŶƐŽƌ�ŽƉĞƌĂƚĞĚ�ŚĂƌĚ�ǁŝƌĞĚ�ĨůƵƐŚ�ǀĂůǀĞƐ͘��tŚĞƌĞ�
ƐŚŽǁŶ�ŽŶ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ƉůĂŶ͕�ĨŝǆƚƵƌĞƐ�ƐŚĂůů�ďĞ�ŵŽƵŶƚĞĚ�Ăƚ�����ĂĐĐĞƐƐŝďůĞ�ĞůĞǀĂƚŝŽŶ͘��

ϱ͘ �ůĞĐƚƌŝĐ�ǁĂƚĞƌ�ĐŽŽůĞƌƐ�ƐŚĂůů�ďĞ�ǁĂůů�ŚƵŶŐ�ǁŝƚŚ�ƐƚĂŝŶůĞƐƐ�ƐƚĞĞů�ĨŝŶŝƐŚ�ǁŝƚŚ�ďŽƚƚůĞƌ�ĨŝůůĞƌ͘��&ŝǆƚƵƌĞ�ƐŚĂůů�
ďĞ�ŵŽƵŶƚĞĚ�Ăƚ������ĐĐĞƐƐŝďůĞ�ĞůĞǀĂƚŝŽŶ�ƵŶůĞƐƐ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ĨŝǆƚƵƌĞ�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ǀŝĐŝŶŝƚǇ͘�

ϲ͘ :ĂŶŝƚŽƌ͛Ɛ�ŵŽƉ�ƐŝŶŬƐ�ƐŚĂůů�ďĞ�Ϯϰ͟�ǆ�Ϯϰ͟�ǆ�ϭϮ͟�ĨŝďĞƌŐůĂƐƐ�ĨůŽŽƌ�ŵŽƵŶƚĞĚ�ƚǇƉĞ͘�
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dŚĞ�ŶĞǁ�ďƵŝůĚŝŶŐ�ĂĚĚŝƚŝŽŶ�ĞŶǀĞůŽƉĞ�ǀĂůƵĞƐ�ǁŝůů�ďĞ�ĞƐƚŝŵĂƚĞĚ�ĨƌŽŵ�/����ϮϬϭϴ�ĨŽƌ�ĐůŝŵĂƚĞ�ǌŽŶĞ�
ϰ�͘��

/͘ �ǆŚĂƵƐƚ�^ǇƐƚĞŵƐ�
ϭ͘ ��ŶĞǁ�ƌŽŽĨ�ŵŽƵŶƚĞĚ�ĞǆŚĂƵƐƚ�ĨĂŶ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ŚĂŶĚůĞ�ŶĞǁ�ƌĞƐƚƌŽŽŵƐ�ĂŶĚ�ũĂŶŝƚŽƌƐ�

ĐůŽƐĞƚƐ͘�

:͘ /dͬ�s�ZŽŽŵ�^ǇƐƚĞŵ�
ϭ͘ dĞůĞĐŽŵ� ƌŽŽŵƐ� ŚŽƵƐŝŶŐ� ŚĞĂƚ� ƉƌŽĚƵĐŝŶŐ� ĞƋƵŝƉŵĞŶƚ� ƐŚĂůů� ďĞ� ƐĞƌǀĞĚ� ďǇ� ŶĞǁ� ĚĞĚŝĐĂƚĞĚ�

ĐŽŽůŝŶŐ�ŽŶůǇ�ŝŶĚŽŽƌ�ƐƉůŝƚ�ƐǇƐƚĞŵ�ƵŶŝƚƐ͘���

<͘ �ůĞĐƚƌŝĐĂů�ZŽŽŵƐ�
ϭ͘ �ůĞĐƚƌŝĐĂů� ƌŽŽŵƐ� ŚŽƵƐŝŶŐ� ƚƌĂŶƐĨŽƌŵĞƌƐ� Žƌ� ĂĚĚŝƚŝŽŶĂů� ŚĞĂƚ� ƉƌŽĚƵĐŝŶŐ� ĞƋƵŝƉŵĞŶƚ� ƐŚĂůů� ďĞ�

ƐĞƌǀĞĚ�ďǇ�ŶĞǁ�ĚĞĚŝĐĂƚĞĚ�ĐŽŽůŝŶŐ�ŽŶůǇ�ŝŶĚŽŽƌ�ƐƉůŝƚ�ƐǇƐƚĞŵ�ƵŶŝƚƐ͘��

>͘ �ŝƌ��ŝƐƚƌŝďƵƚŝŽŶ�
ϭ͘ �ůů�ŶĞǁ�ĚƵĐƚǁŽƌŬ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƐŚĂůů�ďĞ�ďĂƐĞĚ�ŽŶ�^D��E��ŵĞĚŝƵŵ�ĂŶĚ�ůŽǁ�ƉƌĞƐƐƵƌĞ�ƚǇƉĞ͘��

�ůů�ŵĞĚŝƵŵ�ƚǇƉĞ�Ăŝƌ�ĐŽŶĚŝƚŝŽŶŝŶŐ�ƐƵƉƉůǇ�ĚƵĐƚǁŽƌŬ�ƐŚĂůů�ďĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ƚŽ�ϰΗ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�
ƐŚĂůů� ďĞ� ƐĞĂůĞĚ� ƉĞƌ� ^D��E�� �ůĂƐƐ� �� ƌĞƋƵŝƌĞŵĞŶƚƐ͘� � >Žǁ� ƉƌĞƐƐƵƌĞ� ĚƵĐƚǁŽƌŬ� ƐŚĂůů� ďĞ�
ĐŽŶƐƚƌƵĐƚĞĚ�ƚŽ�ϮΗ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ƐŚĂůů�ďĞ�ƐĞĂůĞĚ�ƉĞƌ�^D��E���ůĂƐƐ���ƌĞƋƵŝƌĞŵĞŶƚƐ͘�

Ϯ͘ ^ƵƉƉůǇ͕� ƌĞƚƵƌŶ� ĂŶĚ� ŽƵƚƐŝĚĞ� Ăŝƌ� ĚƵĐƚƐ� ƐŚĂůů� ďĞ� ŐĂůǀĂŶŝǌĞĚ� ƐƚĞĞů͘� � �ůů� ƐƵƉƉůǇ� ĂŶĚ� ƌĞƚƵƌŶ�
ĚƵĐƚǁŽƌŬ�ƐŚĂůů�ďĞ�ůŝŶĞĚ�ǁŝƚŚ�ϭ͘ϱͲŝŶĐŚ�ƚŚŝĐŬ͕�Ϯ͘Ϭ�ƉĐĨ�;ŵŝŶŝŵƵŵͿ�ĚƵĐƚ�ůŝŶĞƌ�ĂŶĚ�ϮͲŝŶĐŚ�ƚŚŝĐŬ͕�
Ϯ͘Ϭ�ƉĐĨ�;ŵŝŶŝŵƵŵͿ�ůŝŶĞƌ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƉůĞŶƵŵƐ͕�ůĂƌŐĞ�ĚƵĐƚƐ�ĂŶĚ�ŝŶƐŝĚĞ�ĨĂŶ�ĐĂƐŝŶŐƐ͘���ůů�
ƵŶĐŽŶĚŝƚŝŽŶĞĚ�ŽƵƚƐŝĚĞ�Ăŝƌ�ĚƵĐƚƐ�ƐŚĂůů�ďĞ�ǁƌĂƉƉĞĚ�ǁŝƚŚ�ŵŝŶŝŵƵŵ�ZͲϲ͘Ϭ�ŝŶƐƵůĂƚŝŽŶ͘�

Ă͘ �ǆƉŽƐĞĚ�ŵĞĚŝƵŵ�ƉƌĞƐƐƵƌĞ�ƐƵƉƉůǇ�ĚƵĐƚǁŽƌŬ� ŝŶ�ĨůĞǆ�ĂƌĞĂƐ�ƐŚĂůů�ďĞ�ƉƌĞͲŵĂŶƵĨĂĐƚƵƌĞĚ�
ĚŽƵďůĞͲǁĂůů� ŽǀĂů� ĚƵĐƚ� ǁŝƚŚ� Ă� ƉĂŝŶƚ� ŐƌŝƉ� ƐƚĞĞů͘� /ƚ� ƐŚĂůů� ďĞ� ŵĞĚŝƵŵ� ƉƌĞƐƐƵƌĞ� ƐƵƉƉůǇ�
ĚƵĐƚǁŽƌŬ� ĐŽŶƐƚƌƵĐƚĞĚ� ƚŽ� ϰΗ� ƐƚĂŶĚĂƌĚƐ� ĂŶĚ� ƐŚĂůů� ďĞ� ƐĞĂůĞĚ� ƉĞƌ� ^D��E�� �ůĂƐƐ� ��
ƌĞƋƵŝƌĞŵĞŶƚƐ͘�

ď͘ �ǆƉŽƐĞĚ�ůŽǁ�ƉƌĞƐƐƵƌĞ�ƐƵƉƉůǇ�ĚƵĐƚǁŽƌŬ�ŝŶ�ĨůĞǆ�ĂƌĞĂƐ�ƐŚĂůů�ďĞ�Ă�ĚŽƵďůĞ�ǁĂůů�ƐƉŝƌĂů�ǁŝƚŚ�
Ă�ƉĂŝŶƚ�ŐƌŝƉ�ƐƚĞĞů͘�>Žǁ�ƉƌĞƐƐƵƌĞ�ĚƵĐƚǁŽƌŬ�ƐŚĂůů�ďĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ƚŽ�ϮΗ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�
ƐŚĂůů�ďĞ�ƐĞĂůĞĚ�ƉĞƌ�^D��E���ůĂƐƐ���ƌĞƋƵŝƌĞŵĞŶƚƐ͘�

ϯ͘ /ŶƐƵůĂƚĞĚ�ĨůĞǆŝďůĞ�ĚƵĐƚ�ĐŽŶŶĞĐƚŽƌƐ�ƚŽ�ĚŝĨĨƵƐĞƌƐ�ĂŶĚ�ƚĞƌŵŝŶĂů�ďŽǆĞƐ�ƐŚĂůů�ďĞ�ůŝŵŝƚĞĚ�ƚŽ�ϱ�ĨĞĞƚ�
ŝŶ�ůĞŶŐƚŚ͘�

ϰ͘ ��ƚƌĂĚŝƚŝŽŶĂů�ŽǀĞƌŚĞĂĚ�ĚŝƐƚƌŝďƵƚŝŽŶ�ƐǇƐƚĞŵ�ǁŝƚŚ�ĐĞŝůŝŶŐ�ĚŝĨĨƵƐĞƌƐ�ƐŚĂůů�ďĞ�ƵƚŝůŝǌĞĚ�ƚŽ�ĚŝƐƉĞƌƐĞ�
ƚŚĞ�Ăŝƌ�ƚŚƌŽƵŐŚŽƵƚ�ĞĂĐŚ�ƐƉĂĐĞ͘��

D͘ EŽŝƐĞ�ĂŶĚ�sŝďƌĂƚŝŽŶ��ŽŶƚƌŽů�
ϭ͘ �ĐŽƵƐƚŝĐĂů�ĂŶĚ�ǀŝďƌĂƚŝŽŶ�ƚƌĞĂƚŵĞŶƚ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ŚĞůƉ�ĐŽŶƚƌŽů�,s���ƐǇƐƚĞŵ�ŶŽŝƐĞ͘�

Ϯ͘ sŝďƌĂƚŝŽŶ�ŝƐŽůĂƚŽƌƐ�ĂŶĚ�ĨůĞǆŝďůĞ�ĐŽŶŶĞĐƚŝŽŶƐ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ͕�ĂƐ�ƌĞƋƵŝƌĞĚ�ĨĂŶƐ͕�ĞƚĐ͘�

ϯ͘ ZŽŽĨƚŽƉ�ƵŶŝƚƐ�ƐŚŽƵůĚ�ďĞ�ŵŽƵŶƚĞĚ�ŽŶ�ǀŝďƌĂƚŝŽŶ�ŝƐŽůĂƚŝŽŶ�ĐƵƌďƐ͘�
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ϭ͘ ^ŚƵƚŽĨĨ�ǀĂůǀĞƐ�Ϯ͟�ĂŶĚ�ƐŵĂůůĞƌ�ǁŝůů�ďĞ�ďƌŽŶǌĞ�ďŽĚǇ�ďĂůů�ǀĂůǀĞƐ͘���ůů�ǀĂůǀĞƐ�ǁŝůů�ďĞ�ϭϮϱƉƐŝ�^tW�
ƌĂƚĞĚ͘�

Ϯ͘ �ŽŵĞƐƚŝĐ� ĐŽůĚ�ǁĂƚĞƌ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ� ĨŽƌ� Ăůů� ƉůƵŵďŝŶŐ� ĨŝǆƚƵƌĞƐ� ĂŶĚ�ĚĞǀŝĐĞƐ� ƚŚĂƚ� ƌĞƋƵŝƌĞ�
ƉŽƚĂďůĞ�ǁĂƚĞƌ͘���

ϯ͘ dŚĞ�ĐŽůĚ�ǁĂƚĞƌ�ĚŝƐƚƌŝďƵƚŝŽŶ�ƉŝƉŝŶŐ�ǁŝůů�ďĞ�ƐŝǌĞĚ�ĨŽƌ�Ă�ŵĂǆŝŵƵŵ�ǀĞůŽĐŝƚǇ�ŽĨ�ϲ�&W^͘�

ϰ͘ �ůů�ĚŽŵĞƐƚŝĐ�ĐŽůĚ�ǁĂƚĞƌ�ƉŝƉŝŶŐ�ǁŝůů�ďĞ�ŝŶƐƵůĂƚĞĚ�ǁŝƚŚ�ϭ͟�ƚŚŝĐŬ�͞Ăůů�ƐĞƌǀŝĐĞ�ũĂĐŬĞƚ͟�ĨŝďĞƌŐůĂƐƐ�
ŝŶƐƵůĂƚŝŽŶ͘��

ϱ͘ DŝŶŝŵƵŵ�ĚŽŵĞƐƚŝĐ�ĐŽůĚ�ǁĂƚĞƌ�ƐŝǌŝŶŐ�ƐŚĂůů�ďĞ�в͟�ĨŽƌ�ĂŶǇ�ŚŽƌŝǌŽŶƚĂů�ƉŝƉŝŶŐ͘� �&ŝŶĂů�ƌƵŶƐ�ƚŽ�
ĨŝǆƚƵƌĞƐ�ŵĂǇ�ďĞ�Ъ͟�ŵŝŶŝŵƵŵ͘�

�͘ �ŽŵĞƐƚŝĐ�,Žƚ�tĂƚĞƌ��
ϭ͘ �ŽŵĞƐƚŝĐ� ŚŽƚ� ǁĂƚĞƌ� ƐŚĂůů� ďĞ� ĚŝƐƚƌŝďƵƚĞĚ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ďƵŝůĚŝŶŐƐ� ǀŝĂ� ĞůĞĐƚƌŝĐ� ƚĂŶŬ� ƚǇƉĞ� ǁĂƚĞƌ�

ŚĞĂƚĞƌƐ�

Ϯ͘ �Ŷ�ĞǆƉĂŶƐŝŽŶ�ƚĂŶŬ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ� ĨŽƌ� ƚŚĞ�ǁĂƚĞƌ�ŚĞĂƚŝŶŐ� ƐǇƐƚĞŵ�ƚŽ�ŵĞĞƚ�ĚŽŵĞƐƚŝĐ�ŚŽƚ�
ǁĂƚĞƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�

ϯ͘ dĞŵƉĞƌĂƚƵƌĞ�ĂŶĚ�ƉƌĞƐƐƵƌĞ�ƌĞůŝĞĨ�ǀĂůǀĞ�ĚƌĂŝŶƐ�ǁŝůů�ďĞ�ƌŽƵƚĞĚ�ƚŽ�Ă�ĨůŽŽƌ�ĚƌĂŝŶ͘���Ŷ�ĞǆƉĂŶƐŝŽŶ�
ƚĂŶŬ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ͘�

ϰ͘ �ŽŵĞƐƚŝĐ�ŚŽƚ�ǁĂƚĞƌ�ǁŝůů�ďĞ�ĚĞůŝǀĞƌĞĚ�Ăƚ�ϭϰϬ�Σ&�ƚŽ� ŝŶĚŝǀŝĚƵĂů� ĨŝǆƚƵƌĞƐ�ĂŶĚ�ŵŝǆĞĚ�ĚŽǁŶ�ƚŽ�
ƐƵŝƚĂďůĞ�ƚĞŵƉĞƌĂƚƵƌĞƐ�ǀŝĂ�ŵĞĂŶƐ�ŽĨ�Ă�ƚŚĞƌŵŽƐƚĂƚŝĐ�ŵŝǆŝŶŐ�ǀĂůǀĞ�Ăƚ�ĞĂĐŚ�ĨŝǆƚƵƌĞ�;ϭϭϬ�Σ&�Ăƚ�
ůĂǀĂƚŽƌŝĞƐͿ͘�

ϱ͘ �ŽŵĞƐƚŝĐ�ŚŽƚ�ǁĂƚĞƌ�ǁŝůů�ďĞ�ƌĞĐŝƌĐƵůĂƚĞĚ�ďǇ�ŵĞĂŶƐ�ŽĨ�Ă�ƉƵŵƉ͘��dŚŝƐ�ƌĞĐŝƌĐƵůĂƚŝŽŶ�ƉƵŵƉ�ǁŝůů�
ďĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ĂŶ�ĂƋƵĂƐƚĂƚ�ĂŶĚ�ƚŝŵĞ�ƐǁŝƚĐŚ͘�

ϲ͘ ^ŚƵƚŽĨĨ�ǀĂůǀĞƐ�Ϯ͟�ĂŶĚ�ƐŵĂůůĞƌ�ǁŝůů�ďĞ�ďƌŽŶǌĞ�ďŽĚǇ�ďĂůů�ǀĂůǀĞƐ͘���ůů�ǀĂůǀĞƐ�ǁŝůů�ďĞ�ϭϮϱƉƐŝ�^tW�
ƌĂƚĞĚ͘�

ϳ͘ dŚĞ�ŚŽƚ�ǁĂƚĞƌ�ĚŝƐƚƌŝďƵƚŝŽŶ�ƉŝƉŝŶŐ�ǁŝůů�ďĞ�ƐŝǌĞĚ�ĨŽƌ�Ă�ŵĂǆŝŵƵŵ�ǀĞůŽĐŝƚǇ�ŽĨ�ϱ�&W^͘�

ϴ͘ �ůů�ĚŽŵĞƐƚŝĐ�ŚŽƚ�ĂŶĚ�ŚŽƚ�ǁĂƚĞƌ� ƌĞƚƵƌŶ�ƉŝƉŝŶŐ�ǁŝůů�ďĞ� ŝŶƐƵůĂƚĞĚ�ǁŝƚŚ�ϭ͟� ƚŚŝĐŬ�͞Ăůů� ƐĞƌǀŝĐĞ�
ũĂĐŬĞƚ͟�ĨŝďĞƌŐůĂƐƐ�ŝŶƐƵůĂƚŝŽŶ͘��

ϵ͘ DŝŶŝŵƵŵ�ĚŽŵĞƐƚŝĐ�ŚŽƚ�ǁĂƚĞƌ�ƐŝǌŝŶŐ�ƐŚĂůů�ďĞ�в͟�ĨŽƌ�ĂŶǇ�ŚŽƌŝǌŽŶƚĂů�ƉŝƉŝŶŐ͘� ��ŽŵĞƐƚŝĐ�ŚŽƚ�
ǁĂƚĞƌ�ĐŝƌĐƵůĂƚŝŽŶ�ƉŝƉŝŶŐ�ĂŶĚ�ĨŝŶĂů�ƌƵŶƐ�ƚŽ�ĨŝǆƚƵƌĞƐ�ŵĂǇ�ďĞ�Ъ͟�ŵŝŶŝŵƵŵ�ƉŝƉĞ�ƐŝǌĞ͘�

�͘ ^ĂŶŝƚĂƌǇ͕�tĂƐƚĞ�ĂŶĚ�sĞŶƚ�^ǇƐƚĞŵ�
ϭ͘ &ůŽŽƌ�ĚƌĂŝŶƐ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ƚƌĂƉ�ŐƵĂƌĚƐ͘�

Ϯ͘ WůƵŵďŝŶŐ�ǀĞŶƚƐ�ǁŝƚŚŝŶ�Ɛŝǆ�ůŝŶĞĂů�ĨĞĞƚ�ŽĨ�ƚŚĞ�ƌŽŽĨ�ŽƵƚůĞƚ�ǁŝůů�ďĞ�ŝŶƐƵůĂƚĞĚ�ǁŝƚŚ�ϭ͟�ƚŚŝĐŬ�͞Ăůů�
ƐĞƌǀŝĐĞ�ũĂĐŬĞƚ͟�ĨŝďĞƌŐůĂƐƐ�ŝŶƐƵůĂƚŝŽŶ͘�

ϯ͘ �ůĞĂŶŽƵƚƐ�ǁŝůů�ďĞ�ĂĚĚĞĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ůŝŶĞ�ƐĂŶŝƚĂƌǇ�ƌƵŶƐ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ŵĂŝŶƚĞŶĂŶĐĞ͘��
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Ă͘ /ŶĚŝǀŝĚƵĂů�ŵŽƚŽƌ�ƐƚĂƌƚĞƌƐ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ͘��ůů�ƐƚĂƌƚĞƌƐ�ƐŚĂůů�ďĞ�ĐŽŵďŝŶĂƚŝŽŶ�ƚǇƉĞ�ǁŝƚŚ�
ĨƵƐĞĚ�ĚŝƐĐŽŶŶĞĐƚ�Žƌ�ĐŝƌĐƵŝƚ�ďƌĞĂŬĞƌ�ĐĂƉĂďůĞ�ŽĨ�ďĞŝŶŐ�ƉĂĚůŽĐŬĞĚ�ŝŶ�ƚŚĞ�ŽĨĨ�ƉŽƐŝƚŝŽŶ͘�

ď͘ �ůů�ĂƵƚŽŵĂƚŝĐĂůůǇ�ĐŽŶƚƌŽůůĞĚ�ƐƚĂƌƚĞƌƐ�ƐŚĂůů�ŚĂǀĞ�Ă�ůŽĐĂů�ŚĂŶĚͲŽĨĨͲĂƵƚŽ�ƐǁŝƚĐŚ�ƚŽ�ĂůůŽǁ�
ĨŽƌ� ŝŶĚŝǀŝĚƵĂů� ƚĞƐƚŝŶŐ� ŽĨ� ƚŚĞ�ŵŽƚŽƌ͘� �ůů� ƐƚĂƌƚĞƌƐ� ƐŚĂůů� ĐŽŶƚĂŝŶ� ƉŝůŽƚ� ůŝŐŚƚƐ� ƚŽ� ǀŝƐƵĂůůǇ�
ŝŶĚŝĐĂƚĞ�ŽƉĞƌĂƚŝŽŶ͘�

Đ͘ ��ĚŝƐĐŽŶŶĞĐƚŝŶŐ�ŵĞĂŶƐ�ƐŚĂůů�ďĞ�ŝŶƐƚĂůůĞĚ�ǁŝƚŚŝŶ�ƐŝŐŚƚ�ŽĨ�ŵŽƚŽƌƐ�ĂŶĚ�ŽƚŚĞƌ�ĞƋƵŝƉŵĞŶƚ�
ǁŚĞƌĞ�ƐƉĞĐŝĨŝĐĂůůǇ�ŝŶĚŝĐĂƚĞĚ͘�

Ě͘ dŚĞ��ĞŶƚƌĂů��ƵŝůĚŝŶŐ��ƵƚŽŵĂƚŝŽŶ�ĂŶĚ��ŶĞƌŐǇ�DĂŶĂŐĞŵĞŶƚ�^ǇƐƚĞŵ�;�D^Ϳ͕�ƐƉĞĐŝĨŝĞĚ�ŝŶ�
ĂŶŽƚŚĞƌ�ĚŝǀŝƐŝŽŶ͕�ƐŚĂůů�ďĞ�ƵƚŝůŝǌĞĚ�ǁŚĞƌĞǀĞƌ�ƉŽƐƐŝďůĞ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĞůĞĐƚƌŝĐĂů�
ĞŶĞƌŐǇ�ĐŽŶƐƵŵƉƚŝŽŶ͘�

Ğ͘ sĂƌŝĂďůĞ� ĨƌĞƋƵĞŶĐǇ� ĚƌŝǀĞƐ� ƐŚĂůů� ďĞ� ƐƉĞĐŝĨŝĞĚ� ƵŶĚĞƌ� �ŝǀŝƐŝŽŶ� Ϯϯ� ĨŽƌ� ĂŶǇ� ĞƋƵŝƉŵĞŶƚ�
ƌĞƋƵŝƌŝŶŐ�ǀĂƌŝĂďůĞ�ƐƉĞĞĚ�ĐŽŶƚƌŽůůĞƌƐ͘�

ϯ͘ �ŽŵďŝŶĂƚŝŽŶ�DŽƚŽƌ�^ƚĂƌƚĞƌƐ͗�

Ă͘ dŚĞƌŵĂů�ŵĂŐŶĞƚŝĐ�ŵŽůĚĞĚ�ĐĂƐĞ�ĐŝƌĐƵŝƚ�ďƌĞĂŬĞƌ�ĚŝƐĐŽŶŶĞĐƚ�ǁŝƚŚ�ĞǆƚĞƌŶĂůůǇ�ŽƉĞƌĂƚĞĚ͕�
ƉĂĚůŽĐŬĂďůĞ�ŚĂŶĚůĞ͘��E�D��ϭ͕�ϯZ�Žƌ�ϰ�ĞŶĐůŽƐƵƌĞ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ĂƐ�ĂƉƉůŝĐĂďůĞ͘��

ϰ͘ WĂŶĞůďŽĂƌĚƐ͗�

Ă͘ ϰϴϬzͬϮϳϳs�ƉĂŶĞůďŽĂƌĚ�ƐŚĂůů�ďĞ�ĞƋƵĂů�ƚŽ�^ƋƵĂƌĞ���ƚǇƉĞ�͞E&͟�

ď͘ ϮϬϴzͬϭϮϬs�ƉĂŶĞůďŽĂƌĚ�ƐŚĂůů�ďĞ�ĞƋƵĂů�ƚŽ�^ƋƵĂƌĞ���ƚǇƉĞ�͞EYK�͘͟�

Đ͘ �ŽůƚͲŽŶ͕� ĨŝǆĞĚ� ƚƌŝƉ͕� ŵŽůĚĞĚ� ĐĂƐĞ͕� ƚŚĞƌŵĂů� ŵĂŐŶĞƚŝĐ� ƚƌŝƉ� ĐŝƌĐƵŝƚ� ďƌĞĂŬĞƌ� ƉƌŽƚĞĐƚŝŽŶ�
ĚĞǀŝĐĞƐ�ƌĂƚĞĚ�ƚŽ�ǁŝƚŚƐƚĂŶĚ�ƚŚĞ�ĂǀĂŝůĂďůĞ�ĨĂƵůƚ�ĐƵƌƌĞŶƚ͘��^ĞƉĂƌĂƚĞ�ŶĞƵƚƌĂů�ĂŶĚ�ŐƌŽƵŶĚ�
ďƵƐƐĞƐ͘���

Ě͘ �ƌĂŶĐŚ�ƉĂŶĞůďŽĂƌĚƐ�ƐŚĂůů�ďĞ�ƐƵƌĨĂĐĞ�Žƌ�ƌĞĐĞƐƐĞĚ�ŵŽƵŶƚĞĚ�ĂƐ�ĐŽŶĚŝƚŝŽŶƐ�ƌĞƋƵŝƌĞ͘�

Ğ͘ dǇƉĞĚ�ĚŝƌĞĐƚŽƌŝĞƐ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ� ŝŶ�ĞĂĐŚ�ƉĂŶĞůďŽĂƌĚ�ǁŝƚŚ� ůĂďĞůŝŶŐ�ďĂƐĞĚ�ŽŶ�ĨŝŶĂů�
ƌŽŽŵ�ŶƵŵďĞƌƐ͘�

Ĩ͘ ��ůĂŵŝŶĂƚĞĚ�ŶĂŵĞƉůĂƚĞ�ǁŝůů�ďĞ�ŝŶƐƚĂůůĞĚ�ĨŽƌ�ĞĂĐŚ�ƉĂŶĞůďŽĂƌĚ͘�

ϱ͘ �ŝƐƚƌŝďƵƚŝŽŶ�WĂŶĞůďŽĂƌĚƐ�Ͳ��ŝƌĐƵŝƚ��ƌĞĂŬĞƌ�dǇƉĞ���

Ă͘ �ŝƐƚƌŝďƵƚŝŽŶ�ƉĂŶĞůďŽĂƌĚƐ�ƐŚĂůů�ďĞ�ĞƋƵĂů�ƚŽ�^ƋƵĂƌĞ���ƚǇƉĞ�͞/Ͳ>ŝŶĞ͘͟�

ď͘ WƌŽǀŝĚĞ�ǁŝƚŚ�ĐŽƉƉĞƌ�ďƵƐ͘�

Đ͘ �ƌĞĂŬĞƌƐ� ǁŝůů� ďĞ� ƚŚĞƌŵĂů� ŵĂŐŶĞƚŝĐ� ƚǇƉĞ͕� ƋƵŝĐŬͲŵĂŬĞ͕� ƋƵŝĐŬͲďƌĞĂŬ͕� ƚƌŝƉͲŝŶĚŝĐĂƚŝŶŐ͕�
ĂŵďŝĞŶƚ�ĐŽŵƉĞŶƐĂƚĞĚ͕�ďŽůƚͲŝŶ�ƚǇƉĞ͘�

Ě͘ >ĂŵŝŶĂƚĞĚ� ŶĂŵĞƉůĂƚĞƐ� ǁŝůů� ďĞ� ŝŶƐƚĂůůĞĚ� ĨŽƌ� ĞĂĐŚ� ĚŝƐƚƌŝďƵƚŝŽŶ� ďƌĞĂŬĞƌ� ĂŶĚ� ĨŽƌ� ƚŚĞ�
ŽǀĞƌĂůů�ƉĂŶĞůďŽĂƌĚ͘���

� � �

Ğ͘ DĂŝŶ�ĚŝƐĐŽŶŶĞĐƚƐ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ǁŚĞƌĞ�ƌĞƋƵŝƌĞĚ�ďǇ�ĐŽĚĞ͘�

ϲ͘ dƌĂŶƐĨŽƌŵĞƌƐ� ;ϰϴϬs͕� ƚŚƌĞĞͲƉŚĂƐĞ͕� ƚŚƌĞĞͲǁŝƌĞ� ƉƌŝŵĂƌǇ� ƚŽ� ϮϬϴzͬϭϮϬs͕� ƚŚƌĞĞͲƉŚĂƐĞ͕� ĨŽƵƌͲǁŝƌĞ�
ƐĞĐŽŶĚĂƌǇͿ�

Ă͘ �ƌǇ�ƚǇƉĞ͕�ǀĞŶƚŝůĂƚĞĚ͕�ϮϬϬΣ��ŝŶƐƵůĂƚŝŽŶ�ƐǇƐƚĞŵ�ƚĞŵƉĞƌĂƚƵƌĞ�ĐůĂƐƐ͘�

ď͘ WƌŽǀŝĚĞ�ǁŝƚŚ�ĐŽƉƉĞƌ�ǁŝŶĚŝŶŐƐ͘�

Đ͘ <Ͳ&ĂĐƚŽƌ�ƌĂƚĞĚ�;WƌŽǀŝĚĞ�ĨŽƌ�Ăůů�ĐŽŵƉƵƚĞƌ�ƉĂŶĞůďŽĂƌĚƐͿ�

Ě͘ ϭϭϱ�ĚĞŐƌĞĞ���ƚĞŵƉĞƌĂƚƵƌĞ�ƌŝƐĞ�

Ğ͘ E�D��ƐƚĂŶĚĂƌĚ�ǀŽůƚĂŐĞ�ƚĂƉƐ͘�

Ĩ͘ E�D��ƐƚĂŶĚĂƌĚ�ůŽǁ�ůĞǀĞů�ƐŽƵŶĚ�ƌĂƚŝŶŐƐ͘�

Ő͘ ^ŚŝĞůĚĞĚ�ĂŶĚ�ŝƐŽůĂƚĞĚ�ƚǇƉĞ�ĨŽƌ�ĂƵĚŝŽ�ĞƋƵŝƉŵĞŶƚ�ƵƐĞ͘�

�

�͘ 'ƌŽƵŶĚŝŶŐ͗�
ϭ͘ ^ĞƌǀŝĐĞ�ŐƌŽƵŶĚƐ�ĂƌĞ�ĞǆŝƐƚŝŶŐ�ƚŽ�ƌĞŵĂŝŶ�ŝŶ�ĞǆŝƐƚŝŶŐ�ŚŝŐŚ�ƐĐŚŽŽůƐ͘��EĞǁ�ƐĞƌǀŝĐĞ�ŐƌŽƵŶĚƐ�ǁŝůů�

ďĞ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ĐŽŶĐĞƐƐŝŽŶƐ�ďƵŝůĚŝŶŐƐ͘��

Ϯ͘ EĞǁ�ĐŽŶĐƌĞƚĞ�ĞŶĐĂƐĞĚ�ĞůĞĐƚƌŽĚĞ�;hĨĞƌ�ŐƌŽƵŶĚͿ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ďƵŝůĚŝŶŐ�ĂĚĚŝƚŝŽŶ�ĂŶĚ�
ŶĞǁ�ĂĚĚŝƚŝŽŶ�ƐƚƌƵĐƚƵƌĞ�ďŽŶĚĞĚ�ƚŽ�ĞǆŝƐƚŝŶŐ�ƐĞƌǀŝĐĞ�ŐƌŽƵŶĚƐ͘�

ϯ͘ �ůů�ŶĞǁ�ĨĞĞĚĞƌƐ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂů�ďƌĂŶĐŚ�ĐŝƌĐƵŝƚƐ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�Ă�ƐĞƉĂƌĂƚĞ�ŐƌŽƵŶĚŝŶŐ�
ĐŽŶĚƵĐƚŽƌ͘�

ϰ͘ 'ƌŽƵŶĚ�ďƵƐƐĞƐ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�Ăůů�ŶĞǁ�ĞůĞĐƚƌŝĐĂů�ĚŝƐƚƌŝďƵƚŝŽŶ�ĞƋƵŝƉŵĞŶƚ͘�

�͘ DĞĐŚĂŶŝĐĂů��ƋƵŝƉŵĞŶƚ��ŽŶŶĞĐƚŝŽŶƐ�
ϭ͘ �ůĞĐƚƌŝĐĂů� ƉŽǁĞƌ� ĐŽŶŶĞĐƚŝŽŶƐ� ƐŚĂůů� ďĞ� ŵĂĚĞ� ƚŽ� Ăůů� ŵĞĐŚĂŶŝĐĂů� ĞƋƵŝƉŵĞŶƚ͕� ŝŶĐůƵĚŝŶŐ�

ĨƵƌŶŝƐŚŝŶŐ� ŽĨ� Ăůů� ĞůĞĐƚƌŝĐĂůůǇ� ĂƐƐŽĐŝĂƚĞĚ� ĚĞǀŝĐĞƐ� ƐƵĐŚ� ĂƐ� ĚŝƐĐŽŶŶĞĐƚ� ƐǁŝƚĐŚĞƐ͕� ĐŽŶƚĂĐƚŽƌƐ͕�
ŵĂŐŶĞƚŝĐ�Žƌ�ŵĂŶƵĂů�ƐƚĂƌƚĞƌƐ͕� ůŽĐŬͲŽƵƚ�ƐǁŝƚĐŚĞƐ͕�ĞƚĐ͕͘�ǁŚŝĐŚ�ĂƌĞ�ŶŽƚ� ĨƵƌŶŝƐŚĞĚ�ƵŶĚĞƌ� ƚŚĞ�
DĞĐŚĂŶŝĐĂů�ƐĞĐƚŝŽŶƐ͘�

&͘ ^ĞĐƵƌŝƚǇ�^ǇƐƚĞŵƐ͗�
ϭ͘ ^ĞĐƵƌŝƚǇ� ƐǇƐƚĞŵ� ƌŽƵŐŚͲŝŶ� ƉƌŽǀŝƐŝŽŶƐ� ƐŚĂůů� ďĞ� ƉƌŽǀŝĚĞĚ� ĂƐ� ĚĞƐĐƌŝďĞĚ� ŝŶ� ƚŚĞ� dĞĐŚŶŽůŽŐǇ�

ƐĞĐƚŝŽŶ�ĂŶĚ�ƉĞƌ�KǁŶĞƌ͛Ɛ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�

'͘ dĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶ�^ǇƐƚĞŵƐ͗�
ϭ͘ dĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶ� ƐǇƐƚĞŵ� ƌŽƵŐŚͲŝŶ� ƉƌŽǀŝƐŝŽŶƐ� ƐŚĂůů� ďĞ� ƉƌŽǀŝĚĞĚ� ĂƐ� ĚĞƐĐƌŝďĞĚ� ŝŶ�

dĞĐŚŶŽůŽŐǇ�ƐĞĐƚŝŽŶ�ĂŶĚ�ƉĞƌ�KǁŶĞƌ͛Ɛ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�

� �
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ϳ͘ dŚĞƌĞ�ƐŚĂůů�ďĞ�ƌĞĐĞƐƐĞĚ�ďŽǆ�ƚǇƉĞ�ĨƌĞĞǌĞͲƉƌŽŽĨ�ǁĂůů�ŚǇĚƌĂŶƚƐ�ŽŶ�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĞǀĞƌǇ�
ϭϬϬ�ĨĞĞƚ͘�

ϴ͘ 'ĞŶĞƌĂůͲƉƵƌƉŽƐĞ�ĨůŽŽƌ�ĚƌĂŝŶƐ�ƐŚĂůů�ďĞ�ŝŶ�ĞĂĐŚ�ƚŽŝůĞƚ�ƌŽŽŵ͕�ŝŶĐůƵĚŝŶŐ�ƚŽŝůĞƚ�ƌŽŽŵƐ�ǁŝƚŚ�ŽŶĞ�ǁĂƚĞƌ�
ĐůŽƐĞƚ�ĂŶĚ�ůĂǀĂƚŽƌǇ͘���ĂĐŚ�ƉƵďůŝĐ�ƚŽŝůĞƚ�ƐŚĂůů�ŚĂǀĞ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ŽŶĞ�ĨůŽŽƌ�ĚƌĂŝŶ�ĨŽƌ�ĞǀĞƌǇ�ĨŽƵƌ�
ǁĂƚĞƌ�ĐůŽƐĞƚƐ͘���

ϵ͘ &ŝǆƚƵƌĞƐ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ĐŚƌŽŵŝƵŵ�ƉůĂƚĞĚ�ďƌĂƐƐ�ƚƌŝŵ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂů�ƐƚŽƉ�ǀĂůǀĞƐ͘�

ϭϬ͘ �ƉƉƌŽƉƌŝĂƚĞ� ΖďĂƌƌŝĞƌ� ĨƌĞĞΖ� ĨŝǆƚƵƌĞƐ� ƐŚĂůů� ďĞ�ƉƌŽǀŝĚĞĚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� ƚŚĞ� Η�ŵĞƌŝĐĂŶƐ�ǁŝƚŚ�
�ŝƐĂďŝůŝƚŝĞƐ��ĐƚΗ�;�͘�͘�͘Ϳ͘�

W�Zd�ϲ�Ͳ�WKt�Z���^/'E��Z/d�Z/��

ϲ͘ϭ ��^/'E��Z/d�Z/��
dŚĞ�ĨŽůůŽǁŝŶŐ�ŽƵƚůŝŶĞƐ�ƚŚĞ�ŐĞŶĞƌĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�Ăůů�ƉŽǁĞƌ�ƐǇƐƚĞŵƐ͘�

�͘ 'ĞŶĞƌĂů�
ϭ͘ �ŶĞƌŐǇ�

Ă͘ /���� ϮϬϭϴ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ƐŚĂůů� ďĞ� ƵƐĞĚ� ĨŽƌ� ůŝŐŚƚŝŶŐ� ƉŽǁĞƌ� ĚĞŶƐŝƚǇ� ĂŶĚ� ǀŽůƚĂŐĞ�ĚƌŽƉ�
ĐĂůĐƵůĂƚŝŽŶƐ͘���

Ϯ͘ WŽǁĞƌ��ŝƐƚƌŝďƵƚŝŽŶ�

Ă͘ /Ŷ�ŐĞŶĞƌĂů͕� ůĂƌŐĞ�ŚĞĂƚŝŶŐ͕�Ăŝƌ�ĐŽŶĚŝƚŝŽŶŝŶŐ͕�ĂŶĚ�ŵĞĐŚĂŶŝĐĂůͬƉůƵŵďŝŶŐ�ĞƋƵŝƉŵĞŶƚ�ǁŝůů�
ďĞ� ƐĞƌǀĞĚ�Ăƚ�ϰϴϬs͕� ƚŚƌĞĞͲƉŚĂƐĞ͕�ϲϬ�ŚĞƌƚǌ͘� � >ŝŐŚƚŝŶŐ�ƐŚĂůů�ďĞ� ƐĞƌǀĞĚ�Ăƚ�Ϯϳϳs͕� ƐŝŶŐůĞͲ
ƉŚĂƐĞ͕�ϲϬ�ŚĞƌƚǌ͘��DŽƚŽƌƐ�ŽĨ�ϭͬϮ�ŚŽƌƐĞƉŽǁĞƌ�ĂŶĚ�ůĂƌŐĞƌ�ƐŚĂůů�ďĞ�ƐĞƌǀĞĚ�Ăƚ�ϰϴϬs͕�ƚŚƌĞĞͲ
ƉŚĂƐĞ͕�ƚŚƌĞĞͲǁŝƌĞ͕�ϲϬ�ŚĞƌƚǌ͘��DŽƚŽƌƐ�ůĞƐƐ�ƚŚĂŶ�ϭͬϮ�ŚŽƌƐĞƉŽǁĞƌ�ƐŚĂůů�ďĞ�ƐĞƌǀĞĚ�Ăƚ�ϭϮϬs͕�
ƐŝŶŐůĞͲƉŚĂƐĞ͕�ƚǁŽͲǁŝƌĞ͕�ϲϬ�ŚĞƌƚǌ͘�

�͘ �ĂƐŝĐ�DĂƚĞƌŝĂůƐ�
ϭ͘ �ŽŶĚƵĐƚŽƌƐ͗�

Ă͘ �ůů�ďƌĂŶĐŚ�ĐŝƌĐƵŝƚ�ǁŝƌŝŶŐ�ĐŽŶĚƵĐƚŽƌƐ�ĂŶĚ�ĨĞĞĚĞƌƐ�ƐŚĂůů�ďĞ�ĐŽƉƉĞƌ�ĂŶĚ�ĐŽůŽƌ�ĐŽĚĞĚ͘��

ď͘ �ůů�ǁŝƌŝŶŐ� ƐŚĂůů� ďĞ� ƌƵŶ� ŝŶ� ĐŽŶĚƵŝƚ͘� � �� ŐƌĞĞŶ�ǁŝƌĞ� ŐƌŽƵŶĚ� ƐŚĂůů� ďĞ� ƉƌŽǀŝĚĞĚ� ŝŶ� ĞĂĐŚ�
ĐŽŶĚƵŝƚ͘�

Đ͘ dŚĞ�ŵŝŶŝŵƵŵ�ƐŝǌĞ�ĐŽŶĚƵĐƚŽƌƐ�ĂůůŽǁĞĚ�ĨŽƌ�ďƌĂŶĐŚ�ĐŝƌĐƵŝƚ�ǁŝƌŝŶŐ�ƐŚĂůů�ďĞ�EŽ͘�ϭϮ��t'͘�

Ě͘ dŚĞ�ŵŝŶŝŵƵŵ�ƐŝǌĞ�ĐŽŶĚƵĐƚŽƌƐ�ĂůůŽǁĞĚ�ĨŽƌ�ĐŽŶƚƌŽů�ǁŝƌŝŶŐ�ƐŚĂůů�ďĞ�EŽ͘�ϭϰ��t'͘�

Ğ͘ dŚĞ�ŵŝŶŝŵƵŵ�ƐŝǌĞ�ĐŽŶĚƵĐƚŽƌƐ�ĂůůŽǁĞĚ�ĨŽƌ�ƐŝŐŶĂů�ǁŝƌŝŶŐ�ƐŚĂůů�ďĞ�EŽ͘�ϭϴ��t'͘�

Ĩ͘ �ŽŶĚƵĐƚŽƌ�ŝŶƐƵůĂƚŝŽŶ�ƚǇƉĞ�ƐŚĂůů�ďĞ�d,,Eͬd,tE�ĨŽƌ�ǁŝƌĞ�ƐŝǌĞƐ�EŽ͘�ϭϮͲϴ��t'͕�ĂŶĚ�d,t�
Žƌ�d,,Eͬd,tE�ĨŽƌ�ǁŝƌĞ�ƐŝǌĞƐ�EŽ͘�ϲ��t'�ĂŶĚ�ůĂƌŐĞƌ͘��

� � �

Ő͘ EĞƵƚƌĂů� ĐŽŶĚƵĐƚŽƌƐ� ƐŚĂůů� ďĞ� ĨƵůů� ƐŝǌĞ� ƚŚƌŽƵŐŚŽƵƚ� ƐǇƐƚĞŵ� ĂƐ� Ă�ŵŝŶŝŵƵŵ͘� � KǀĞƌƐŝǌĞĚ�
ŶĞƵƚƌĂů�ĐŽŶĚƵĐƚŽƌƐ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�ĂƌĞĂƐ�ǁŝƚŚ�ƉŽƚĞŶƚŝĂů�ŚŝŐŚ�ŚĂƌŵŽŶŝĐ�ĐƵƌƌĞŶƚƐ͘�

Ϯ͘ ZĂĐĞǁĂǇƐ͗�

Ă͘ ��ĐŽŵƉůĞƚĞ�ƌĂĐĞǁĂǇ�ƐǇƐƚĞŵ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�Ăůů�ƉŽǁĞƌ�ĐŽŶĚƵĐƚŽƌƐ͘���

ď͘ ZŝŐŝĚ� ŵĞƚĂů� ĐŽŶĚƵŝƚ͕� ƌŝŐŝĚ� ĂůƵŵŝŶƵŵ� ĐŽŶĚƵŝƚ͕� ŝŶƚĞƌŵĞĚŝĂƚĞ� ŵĞƚĂů� ĐŽŶĚƵŝƚ� ĂŶĚͬŽƌ�
ĞůĞĐƚƌŝĐĂů�ŵĞƚĂůůŝĐ�ƚƵďŝŶŐ�ƐŚĂůů�ďĞ�ƵƐĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��ZŝŐŝĚ�ŵĞƚĂů�ĐŽŶĚƵŝƚ�Žƌ�ƌŝŐŝĚ�
ĂůƵŵŝŶƵŵ� ĐŽŶĚƵŝƚ� ƐŚĂůů� ďĞ� ƵƐĞĚ�ǁŚĞƌĞ� ĐŽŶĚƵŝƚ� ŝƐ� ŝŶƐƚĂůůĞĚ� ďŽƚŚ� ĞǆƉŽƐĞĚ� ĂŶĚ� ŝŶ� Ă�
ůŽĐĂƚŝŽŶ�ƚŚĂƚ�ŝƐ�ƐƵƐĐĞƉƚŝďůĞ�ƚŽ�ĚĂŵĂŐĞ͘�Z���ƐŚĂůů�ŶŽƚ�ďĞ�ƵƐĞĚ�ŽƵƚĚŽŽƌƐ͕�ďĞůŽǁ�ŐƌĂĚĞ͕�
ŝŵďĞĚĚĞĚ�ŝŶ�ĐŽŶĐƌĞƚĞ�Žƌ�ŽƚŚĞƌ�ĂƌĞĂƐ�ĐŽƌƌŽƐŝǀĞ�ƚŽ�Z��͘�

Đ͘ &ůĞǆŝďůĞ� ŵĞƚĂů� ĐŽŶĚƵŝƚ� ƐŚĂůů� ďĞ� ƵƐĞĚ� ĨŽƌ� ĐŽŶŶĞĐƚŝŽŶƐ� ƚŽ� ŵŽƚŽƌƐ͕� ƚƌĂŶƐĨŽƌŵĞƌƐ͕�
ŵŝƐĐĞůůĂŶĞŽƵƐ�ǀŝďƌĂƚŝŶŐͬƌŽƚĂƚŝŶŐ�ĞƋƵŝƉŵĞŶƚ͕�ĂŶĚ�ƌĞĐĞƐƐĞĚ�ůŝŐŚƚ�ĨŝǆƚƵƌĞƐ͘�

Ě͘ >ŝƋƵŝĚͲƚŝŐŚƚ�ĨůĞǆŝďůĞ�ŵĞƚĂů�ĐŽŶĚƵŝƚ�ƐŚĂůů�ďĞ�ƵƐĞĚ�ŝŶ�ǁĞƚ�Žƌ�ĚĂŵƉ�ůŽĐĂƚŝŽŶƐ͘�

Ğ͘ DŝŶŝŵƵŵ�ĐŽŶĚƵŝƚ�ƐŝǌĞ�ƐŚĂůů�ďĞ�ϭͬϮ͘͟��

Ĩ͘ �ůů� ĞǆƉŽƐĞĚ� ƌĂĐĞǁĂǇƐ� ŝŶƐƚĂůůĞĚ� ŝŶ� ĨŝŶŝƐŚĞĚ� ƐƉĂĐĞƐ� ƐŚĂůů� ƵƚŝůŝǌĞ� Ă� ƐƵƌĨĂĐĞ� ŵŽƵŶƚĞĚ�
ƌĂĐĞǁĂǇ�ƐǇƐƚĞŵ�ĂŶĚ�ďĞ�ƉĂŝŶƚĞĚ�ƚŽ�ŵĂƚĐŚ�ƐƵƌƌŽƵŶĚŝŶŐ�ĂƌĞĂƐ͘�

ϯ͘ tŝƌŝŶŐ��ĞǀŝĐĞƐ͗�

Ă͘ ^ǁŝƚĐŚĞƐ�ƐŚĂůů�ďĞ�ϮϬ�ĂŵƉ͕�ϭϮϬͲϮϳϳ�ǀŽůƚ͕�Ă͘Đ͘�ŽŶůǇ͖�ƚŽŐŐůĞ�ƚǇƉĞ͕�ƐŝŶŐůĞ�ƉŽůĞ͕�ĚŽƵďůĞ�ƉŽůĞ͕�
ƚŚƌĞĞͲǁĂǇ�Žƌ�ĨŽƵƌͲǁĂǇ͖�ƐƉĞĐŝĨŝĐĂƚŝŽŶ�ŐƌĂĚĞ͖�ƋƵŝĞƚ�ƚǇƉĞ͘�

ď͘ ZĞĐĞƉƚĂĐůĞƐ�ƐŚĂůů�ďĞ�ϮϬ�ĂŵƉ�ϭϮϱ�ǀŽůƚ�Ă͘Đ͘�ƐŝŶŐůĞ�Žƌ�ĚƵƉůĞǆ�ƚǇƉĞ�ǁŝƚŚ�ǁƌĂƉͲĂƌŽƵŶĚ�ƐƚĞĞů�
ƐƚƌĂƉ͕� ĂƵƚŽŵĂƚŝĐ� ŐƌŽƵŶĚŝŶŐ� ĨĞĂƚƵƌĞ͕� ǁŝƚŚ� ŶǇůŽŶ� Žƌ� ůĞǆĂŶ� ĨĂĐĞ͖� ƐƉĞĐŝĨŝĐĂƚŝŽŶ� ŐƌĂĚĞ�
ĐŽŶĨŽƌŵŝŶŐ� ƚŽ� ĨĞĚĞƌĂů� ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ͘� ZĞĐĞƉƚĂĐůĞƐ� ĨŽƌ� ŵĂŝŶƚĞŶĂŶĐĞ� ĂŶĚ� ƐƉĞĐŝĂů�
ĞƋƵŝƉŵĞŶƚ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ĐŽĚĞ͘�

ϭͿ �ůů�ƌĞĐĞƉƚĂĐůĞƐ�ďĞůŽǁ�ϱ͛ͲϭͬϮ͛�ĂďŽǀĞ�ƚŚĞ�ĂĚũĂĐĞŶƚ�ǁĂůŬŝŶŐ�ƐƵƌĨĂĐĞ�ǁŝůů�ďĞ�ƚĂŵƉĞƌ�
ƌĞƐŝƐƚĂŶƚ�ƚǇƉĞ͘�

ϮͿ �ůů�ƌĞĐĞƉƚĂĐůĞƐ�ŝŶ�ĞǆƚĞƌŝŽƌ�ůŽĐĂƚŝŽŶƐ�ƐŚĂůů�ďĞ�ŝŶͲƵƐĞ�ĞǆƚƌĂ�ĚƵƚǇ�ǁĞĂƚŚĞƌƉƌŽŽĨ�ǁŝƚŚ�
ǁĞĂƚŚĞƌͲƌĞƐŝƐƚĂŶƚ�'&�/�ƚǇƉĞ�ƌĞĐĞƉƚĂĐůĞƐ͘�

Đ͘ �ĞǀŝĐĞ�ĐŽǀĞƌƉůĂƚĞƐ�ǁŝůů�ďĞ�ƐƚĂŝŶůĞƐƐ�ƐƚĞĞů�ĨŝŶŝƐŚ�ĂŶĚ�ĐŽŵƉĂƚŝďůĞ�ǁŝƚŚ�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ�
ĚĞǀŝĐĞ͘�

�͘ �ůĞĐƚƌŝĐĂů��ŝƐƚƌŝďƵƚŝŽŶ��ƋƵŝƉŵĞŶƚ��
ϭ͘ ^ĂĨĞƚǇ�^ǁŝƚĐŚĞƐ͗�

Ă͘ ,ĞĂǀǇ�ĚƵƚǇ͕�ĚĞĂĚͲĨƌŽŶƚ͕�E�D��dǇƉĞ�ϭ͕�ϯZ�Žƌ�ϰ�ĂƐ�ƌĞƋƵŝƌĞĚ͕�ƋƵŝĐŬͲŵĂŬĞ͕�ƋƵŝĐŬͲďƌĞĂŬ͕�
ƉĂĚůŽĐŬ� ĨĞĂƚƵƌĞ͕� ĨƵƐŝďůĞ�Žƌ� ŶŽŶͲĨƵƐŝďůĞ� ƐŚĂůů� ďĞ� ƉƌŽǀŝĚĞĚ� ĂƐ� ƌĞƋƵŝƌĞĚ�ǁŝƚŚ� ƐĞƉĂƌĂƚĞ�
ŐƌŽƵŶĚŝŶŐ�ďĂƌ͘�

Ϯ͘ DŽƚŽƌ�^ƚĂƌƚĞƌ��ƋƵŝƉŵĞŶƚ͗�
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ď͘ >ŽĐŬĞƌ� ZŽŽŵƐ� ĂŶĚ�tĞŝŐŚƚ� ZŽŽŵƐ� ǁŝůů� ďĞ� ƉƌŽǀŝĚĞĚ� ǁŝƚŚ� ůŽǁͲǀŽůƚĂŐĞ� ůŽĐĂů� ĐŽŶƚƌŽů�
ĐŽŶƐŝƐƚŝŶŐ� ŽĨ� ĐĞŝůŝŶŐ� ŵŽƵŶƚĞĚ� ŽĐĐƵƉĂŶĐǇ� ƐĞŶƐŽƌƐ͕� ƉŽǁĞƌ� ƉĂĐŬƐ� ĂŶĚ� ůŽǁͲǀŽůƚĂŐĞ�
ƐǁŝƚĐŚĞƐ͘��

Đ͘ WƌŝǀĂƚĞ�ŽĨĨŝĐĞƐ�ĂŶĚ�ĐŽŶĨĞƌĞŶĐĞ�ƌŽŽŵƐ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ůŽǁͲǀŽůƚĂŐĞ�ůŽĐĂů�ĐŽŶƚƌŽů�
ĐŽŶƐŝƐƚŝŶŐ� ŽĨ� ĐĞŝůŝŶŐ� ŵŽƵŶƚĞĚ� ŽĐĐƵƉĂŶĐǇ� ƐĞŶƐŽƌƐ͕� ƉŽǁĞƌ� ƉĂĐŬƐ� ĂŶĚ� ůŽǁͲǀŽůƚĂŐĞ�
ƐǁŝƚĐŚĞƐ͘�DƵůƚŝƉůĞ�ĚŝŵŵŝŶŐ�ǌŽŶĞƐ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�ĐŽŶĨĞƌĞŶĐĞ�ƌŽŽŵƐ�ƚŽ�ĂŝĚ�ŝŶ��s�
ƉƌŽũĞĐƚŝŽŶ�ƚĂƐŬƐ͘��Ŷ�ĂĚĚŝƚŝŽŶĂů�ĂƵƚŽŵĂƚŝĐ�ĚĂǇůŝŐŚƚ�ĐŽŶƚƌŽů�ƐǇƐƚĞŵ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�
ƚŚĞ�ƉĞƌŝŵĞƚĞƌ�ǌŽŶĞ�

Ϯ͘ dǇƉŝĐĂů�>ŝŐŚƚŝŶŐ��ŽŶƚƌŽůƐ�

Ă͘ EŝŐŚƚ� ůŝŐŚƚƐ� ǁŝůů� ďĞ� ƵƚŝůŝǌĞĚ� ŝŶ� ĐŽƌƌŝĚŽƌƐ� ĂŶĚ� ĐŝƌĐƵůĂƚŝŽŶ� ĂƌĞĂƐ͘� � � ^ŽŵĞ� ;ŶŽƚ� ĂůůͿ�
ĞŵĞƌŐĞŶĐǇ�ůŝŐŚƚ�ĨŝǆƚƵƌĞƐ�ǁŝůů�ďĞ�ƵƐĞĚ�ĨŽƌ�ŶŝŐŚƚ�ůŝŐŚƚƐ�;ƚŽ�ďĞ�ůĞĨƚ�ŽŶ�ϮϰͬϳͿ͘�

ď͘ KǀĞƌƌŝĚĞ�ƚŝŵĞ�ůŝŵŝƚ�ĨŽƌ�ůŝŐŚƚŝŶŐ�ĐŽŶƚƌŽů�ŽƵƚƐŝĚĞ�ŶŽƌŵĂů�ďƵƐŝŶĞƐƐ�ŚŽƵƌƐ�ǁŝůů�ďĞ�ƐĞƚ�Ăƚ�Ϯ�
ŚŽƵƌƐ�ǁŝƚŚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ĂĚũƵƐƚ�ĂƐ�ĚĞƐŝƌĞĚ�ďǇ�KǁŶĞƌ͘�

ϯ͘ KĐĐƵƉĂŶĐǇ�ƐĞŶƐŽƌƐ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌĞĂƐ͗�

Ă͘ WƌŝǀĂƚĞ�ŽĨĨŝĐĞƐ�

ď͘ >ŽĐŬĞƌ�ZŽŽŵƐ�ͬ�tĞŝŐŚƚ�ZŽŽŵƐ�

Đ͘ ZĞƐƚƌŽŽŵƐ�ͬ��ŽŶĐĞƐƐŝŽŶƐ�

Ě͘ �ůŽƐĞƚƐͬ^ƚŽƌĂŐĞ�ZŽŽŵƐ��

Ğ͘ WƌĞƐƐ��ŽǆĞƐ�

ϰ͘ KĐĐƵƉĂŶĐǇ�ƐĞŶƐŽƌƐ�ǁŝůů�ďĞ�ƚŚĞ�ŵĂŶƵĂů�ŽŶ�ʹ �ĂƵƚŽŵĂƚŝĐ�ŽĨĨ�ƚǇƉĞ�ĂŶĚ�ǁŝůů�ŝŶĐůƵĚĞ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�
ƌĞůĂǇ�ƚŽ�ƌĞůĂǇ�ŽĐĐƵƉĂŶĐǇ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ƚŚĞ���^͘�

ϱ͘ �ƵƚŽŵĂƚŝĐ� ƐŚƵƚͲŽĨĨ�ŵĞĂŶƐ�ǁŝůů� ďĞ�ƉƌŽǀŝĚĞĚ� ŝŶ� Ăůů� ƐƉĂĐĞƐ͕�ǁŚĞƌĞ� ƌĞƋƵŝƌĞĚ͕� ƚŽ�ŵĞĞƚ� ĐŽĚĞ�
ƌĞƋƵŝƌĞŵĞŶƚƐ͘�

ϲ͘ �ĂǇůŝŐŚƚ�ƐĞŶƐŽƌƐ�ǁŝůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌĞĂƐ͗�

Ă͘ KĨĨŝĐĞƐ�

ď͘ WƌĞƐƐ��ŽǆĞƐ�

W�Zd�ϴ�Ͳ�&/Z��WZKd��d/KE�

ϴ͘ϭ &/Z��^WZ/E<>�Z�^z^d�D�
�͘ &ŝƌĞ�tĂƚĞƌ�^ĞƌǀŝĐĞ͗�

ϭ͘ �Ŷ�ϴͲŝŶĐŚ�ŶŽŵŝŶĂů�ĚŝĂŵĞƚĞƌ�ĨŝƌĞ�ƉƌŽƚĞĐƚŝŽŶ�ƐĞƌǀŝĐĞ�ůŝŶĞ�ǁŝůů�ďĞ�ĞǆƚĞŶĚĞĚ�ŝŶƚŽ�ƚŚĞ�ďƵŝůĚŝŶŐ�
ŽŶ� ƚŚĞ� ƐŽƵƚŚĞĂƐƚ� ĞǆƚĞƌŝŽƌ�ǁĂůů� ĨƌŽŵ�Ă�ƉŽŝŶƚ� ĨŝǀĞ� ;ϱͿ� ĨĞĞƚ�ŽƵƚƐŝĚĞ� ƚŚĞ�ďƵŝůĚŝŶŐ� ůŝŶĞ͘� &ůŽǁ�
ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ƐŝƚĞ�ŝƐ�ŶŽƚ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŝŵĞ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ�ĂŶĚ�ŝƐ�ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ͘�dŚĞ�
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ĨŝŶĂů�ƐŝǌĞ�ŽĨ�ƚŚĞ�ĨŝƌĞ�ƐĞƌǀŝĐĞ�ĞŶƚƌǇ�ǁŝůů�ďĞ�ĂĚũƵƐƚĞĚ�ďĂƐĞĚ�ŽŶ�ĨůŽǁ�ƚĞƐƚ�ǁŚĞŶ�ƌĞĐĞŝǀĞĚ͘����ůŝƐƚĞĚ�
ĂŶĚ�ĂƉƉƌŽǀĞĚ�ďĂĐŬĨůŽǁ�ƉƌĞǀĞŶƚĞƌ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂƉƉůŝĐĂďůĞ�ĐŽĚĞƐ�ĂŶĚ�ƐƚĂŶĚĂƌĚƐ�ǁŝůů�
ďĞ�ŝŶƐƚĂůůĞĚ�ŝŶ�ƚŚĞ�ĨŝƌĞ�ƐĞƌǀŝĐĞ�ůŝŶĞ�ŝŶƐŝĚĞ�ƚŚĞ�ďƵŝůĚŝŶŐ;ƐͿ͘��

Ϯ͘ �Ŷ�ƵƉĚĂƚĞĚ�ŚǇĚƌĂŶƚ�ĨůŽǁ�ƚĞƐƚ�ŝŶĚŝĐĂƚŝŶŐ�ƚŚĞ�ĂǀĂŝůĂďůĞ�ĐŝƚǇ�ǁĂƚĞƌ�ƉƌĞƐƐƵƌĞ�ǁŝůů�ďĞ�ĞǀĂůƵĂƚĞĚ�
ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŝĨ�Ă�ĨŝƌĞ�ƉƵŵƉ�ŝƐ�ƌĞƋƵŝƌĞĚ͘�

ϯ͘ �ŽŽƌĚŝŶĂƚŝŽŶ�ǁŝƚŚ�ƚŚĞ��ŝǀŝů�ĞŶŐŝŶĞĞƌ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĨŝŶĂů�ůŽĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ŝŶĐŽŵŝŶŐ�ĨŝƌĞ�ƉƌŽƚĞĐƚŝŽŶ�ƐĞƌǀŝĐĞ�ůŝŶĞ;ƐͿ͘��

�͘ &ŝƌĞ��ŽŽƐƚĞƌ�WƵŵƉ�
ϭ͘ ��ĨŝƌĞ�ďŽŽƐƚĞƌ�ƉƵŵƉ�ŝƐ�ŶŽƚ�ĂŶƚŝĐŝƉĂƚĞĚ�Ăƚ�ƚŚŝƐ�ƚŝŵĞ͘��dŚŝƐ�ĂƐƐƵŵƉƚŝŽŶ�ŝƐ�ƚŽ�ďĞ�ĐŽŶĨŝƌŵĞĚ�ŽŶĐĞ�

ĨůŽǁ�ƚĞƐƚ�ĚĂƚĂ�ďĞĐŽŵĞƐ�ĂǀĂŝůĂďůĞ͘���

�͘ &ŝƌĞ�^ƚĂŶĚƉŝƉĞ�^ǇƐƚĞŵ�
ϭ͘ ��&ŝƌĞ�^ƚĂŶĚƉŝƉĞ�^ǇƐƚĞŵ�ŝƐ�ŶŽƚ�ĂŶƚŝĐŝƉĂƚĞĚ�ƚŽ�ďĞ�ƌĞƋƵŝƌĞĚ�Ăƚ�ƚŚŝƐ�ƚŝŵĞ͘�dŚŝƐ�ĂƐƐƵŵƉƚŝŽŶ�ŝƐ�ƚŽ�

ďĞ�ĐŽŶĨŝƌŵĞĚ�ƵƉŽŶ�ƌĞǀŝĞǁ�ŽĨ�ĨŝŶĂů�ďƵŝůĚŝŶŐ�ĞůĞǀĂƚŝŽŶƐ͘��

�͘ &ŝƌĞ�^ƉƌŝŶŬůĞƌ�^ǇƐƚĞŵ�
ϭ͘ &ŝƌĞ�^ƉƌŝŶŬůĞƌ�^ǇƐƚĞŵƐ�ƐŚĂůů�ďĞ�ĚĞƐŝŐŶĞĚ�ĂŶĚ�ŝŶƐƚĂůůĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�

ŽĨ�EĂƚŝŽŶĂů�&ŝƌĞ�WƌŽƚĞĐƚŝŽŶ��ƐƐŽĐŝĂƚŝŽŶ�;E&W�Ϳ�^ƚĂŶĚĂƌĚƐ�ϭϯ͕�ϮϬ�;ŝĨ�ƌĞƋƵŝƌĞĚͿ͕�Ϯϰ�ĂŶĚ�Ϯϱ͕�ƚŚĞ�
/ŶƚĞƌŶĂƚŝŽŶĂů��ƵŝůĚŝŶŐ�ĂŶĚ�&ŝƌĞ��ŽĚĞƐ�ĂŶĚ�ƚŚĞ��ůƵĞ�sĂůůĞǇ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ�^ƚĂŶĚĂƌĚƐ͘�

Ϯ͘ �ůů� ƉŽƌƚŝŽŶƐ� ŽĨ� ƚŚĞ� ĂƌĞĂ� ŽĨ� ǁŽƌŬ�ǁŝůů� ďĞ� ƉƌŽǀŝĚĞĚ� ǁŝƚŚ� ĂŶ� ĂƵƚŽŵĂƚŝĐ͕� ǁĞƚ� ĂŶĚ� ĚƌǇ� ĨŝƌĞ�
ƐƉƌŝŶŬůĞƌ�ƐǇƐƚĞŵ͘�

ϯ͘ ���ĚƌǇͲƉŝƉĞ�ƐƉƌŝŶŬůĞƌ�ƐǇƐƚĞŵ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�ĐŽǀĞƌĞĚ�ĐŽŶĐŽƵƌƐĞƐ�ĂŶĚ�Ăůů�ĂƌĞĂƐ�ƐƵďũĞĐƚ�ƚŽ�
ĨƌĞĞǌŝŶŐ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�E&W��ϭϯ͘�

ϰ͘ tĞƚ�ƐǇƐƚĞŵ�ƌŝƐĞƌƐ�ǁŝůů�ďĞ�ůŝŵŝƚĞĚ�ƚŽ�ϱϮ͕ϬϬϬ�ĨƚϮ�ŵĂǆŝŵƵŵ͘��ƌǇ�ƐƉƌŝŶŬůĞƌ�ƐǇƐƚĞŵƐ�ƐŝǌĞ�ƐŚĂůů�ďĞ�
ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�E&W��ϭϯ�ĂŶĚ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ďĂƐĞĚ�ŽŶ�ĂǀĂŝůĂďůĞ�ĚĞůŝǀĞƌǇ�ƚŝŵĞƐ�ƚŽ�ďĞ�
ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�ŝŶƐƚĂůůŝŶŐ�ĐŽŶƚƌĂĐƚŽƌ͘�

ϱ͘ �ůů�ĨŝƌĞ�ƉƌŽƚĞĐƚŝŽŶ�ƐǇƐƚĞŵ�ǁĂƚĞƌ�ƐƵƉƉůǇ�ĐŽŶƚƌŽů�ǀĂůǀĞƐ�ŽŶ�ƚŚĞ�ƐǇƐƚĞŵ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ĨŝƌĞͲƐĞƌǀŝĐĞ�
ĞŶƚƌǇ�ǁŝůů�ďĞ�ĞƋƵŝƉƉĞĚ�ǁŝƚŚ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�ƐƵƉĞƌǀŝƐĞĚ�ĐŽŶƚƌŽů�ǀĂůǀĞƐ͘���ƌǇ�ƐƉƌŝŶŬůĞƌ�ƐǇƐƚĞŵ�
ƌŝƐĞƌ;ƐͿ� ;ĂƐ� ƌĞƋƵŝƌĞĚͿ� ƐŚĂůů� ďĞ� ĞƋƵŝƉƉĞĚ� ǁŝƚŚ� Ă� ǁĂƚĞƌ� ĨůŽǁ� ĂůĂƌŵ� ƉƌĞƐƐƵƌĞ� ƐǁŝƚĐŚ� ĂŶĚ�
ůŽǁͬŚŝŐŚ�Ăŝƌ�ƉƌĞƐƐƵƌĞ�ƐƵƉĞƌǀŝƐŽƌǇ� ƐǁŝƚĐŚ͘�dŚĞ�ǁĞƚ� ƐƉƌŝŶŬůĞƌ� ƐǇƐƚĞŵ;ƐͿ� ƐŚĂůů�ďĞ�ĞƋƵŝƉƉĞĚ�
ǁŝƚŚ�Ă�ǁĂƚĞƌĨůŽǁ�ƐǁŝƚĐŚ͘�

ϲ͘ �ŶǇ� ĐŽǀĞƌĞĚ�ƉĂƚŝŽƐ�Žƌ�ŽǀĞƌŚĂŶŐƐ�ŽĨ� ĐŽŵďƵƐƚŝďůĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ǁŝůů� ďĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ĚƌǇ�
ƐŝĚĞǁĂůůƐ�ǁŚĞƌĞ�ƉŽƐƐŝďůĞ�Žƌ�ĂŶ�ĂƵƚŽŵĂƚŝĐ�ĚƌǇ�ƐƉƌŝŶŬůĞƌ�ƐǇƐƚĞŵ͘�

ϳ͘ �ůů�ĞƋƵŝƉŵĞŶƚ�ƐŚĂůů�ďĞ�h>�ůŝƐƚĞĚ͘�

�͘ �ĞƐŝŐŶ��ƌŝƚĞƌŝĂ�

� � �

W�Zd�ϳ�Ͳ�>/',d/E'���^/'E��Z/d�Z/��

ϳ͘ϭ ��^/'E��Z/d�Z/��
dŚĞ�ĨŽůůŽǁŝŶŐ�ŽƵƚůŝŶĞƐ�ƚŚĞ�ŐĞŶĞƌĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�Ăůů�ůŝŐŚƚŝŶŐ�ƐǇƐƚĞŵƐ͘�

�͘ �ŽĚĞ�ZĞƋƵŝƌĞŵĞŶƚƐ�
ϭ͘ dŚĞ�ŵŝŶŝŵƵŵ�ůŝŐŚƚŝŶŐ�ĨĞĞĚĞƌ�ĂŶĚ�ƉĂŶĞůďŽĂƌĚ�ĐĂƉĂĐŝƚǇ�ǁŝůů�ďĞ�ĚĞƐŝŐŶĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�

ƚŚĞ�E��͘�

�͘ >ŝŐŚƚŝŶŐ�&ŝǆƚƵƌĞƐ�ĂŶĚ�DĂƚĞƌŝĂůƐ�
ϭ͘ tŚŝƚĞ�>���ĂŶĚ�WŽǁĞƌ�^ƵƉƉůǇ�^ƉĞĐŝĨŝĐĂƚŝŽŶ�

Ă͘ tŝůů�ďĞ�ĞǀĂůƵĂƚĞĚ�ďĂƐĞĚ�ŽŶ�ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ�ƉƌŽĚƵĐƚ�ůŝƚĞƌĂƚƵƌĞ�ĂŶĚ�ĚĂƚĂ͘��ƚ�Ă�ŵŝŶŝŵƵŵ�
ƚŚĞ�>���ĨŝǆƚƵƌĞ�ǁŝůů�ŝŶĐŽƌƉŽƌĂƚĞ�>ƵŵŝůĞĚƐ͕�EŝĐŚŝĂ͕��ƌĞĞ�Žƌ�KƐƌĂŵ�>��Ɛ͘�

ď͘ �ŽŵƉůǇ�ǁŝƚŚ��E^/��ϳϴ͘ϯϳϳ�ĨŽƌ�ǁŚŝƚĞ�ůŝŐŚƚ�>���ĐŽůŽƌ�ƌĂŶŐĞ͘��DŝŶŝŵƵŵ�ϳϬй�ŵĂŝŶƚĂŝŶĞĚ�
ŝŶŝƚŝĂůͲƌĂƚĞĚ�ůƵŵĞŶƐ�Ăƚ�ĂǀĞƌĂŐĞ�ƌĂƚĞĚ�ůŝĨĞ�ŽĨ�ϱϬ͕ϬϬϬ�ŚŽƵƌƐ͘��DŝŶŝŵƵŵ�ŽĨ�ϳϮ�ĂŶĚ�ϴϱ�ĐŽůŽƌ�
ƌĞŶĚĞƌŝŶŐ�ŝŶĚĞǆ�ĨŽƌ�ĞǆƚĞƌŝŽƌ�ĂŶĚ�ŝŶƚĞƌŝŽƌ�ǁŚŝƚĞ�ůŝŐŚƚ�>��Ɛ͕�ƌĞƐƉĞĐƚŝǀĞůǇ͘� �>���ďŝŶŶŝŶŐ�
ƐƉĞĐŝĨŝĐĂƚŝŽŶ�ƚŽůĞƌĂŶĐĞ�ƚŽ�ďĞ�ŵĂǆŝŵƵŵ�ϭϱй�ŽĨ�ƌĂƚĞĚ�ǀĂůƵĞƐ͘�

Đ͘ ϯϱϬϬ<�ĨŽƌ�ŝŶƚĞƌŝŽƌ�ĞŶǀŝƌŽŶŵĞŶƚƐ�ĂŶĚ�ϯϱϬϬ<ͲϰϬϬϬ<�ĨŽƌ�ĞǆƚĞƌŝŽƌ�ĞŶǀŝƌŽŶŵĞŶƚƐ͘��

Ϯ͘ �ŵĞƌŐĞŶĐǇ�>ŝŐŚƚŝŶŐ�

Ă͘ hŶĚĞƌ�ĞŵĞƌŐĞŶĐǇ�ůŝŐŚƚŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ͕�ĂŶ�ĂǀĞƌĂŐĞ�ŝůůƵŵŝŶĂƚŝŽŶ�ŽĨ�ϭ�ĨŽŽƚĐĂŶĚůĞ�ǁŝůů�ďĞ�
ŵĂŝŶƚĂŝŶĞĚ�ĂůŽŶŐ�ƚŚĞ�ĞŐƌĞƐƐ�ƉĂƚŚƐ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ĐŽĚĞ͘�

ď͘ �ůů�ĞŵĞƌŐĞŶĐǇ� ůŝŐŚƚŝŶŐ�ǁŝůů�ďĞ�ƉŽǁĞƌĞĚ�ďǇ�ďĂƚƚĞƌǇ�ƉĂĐŬƐ� ŝŶƚĞŐƌĂů�ƚŽ�ŐĞŶĞƌĂů� ůŝŐŚƚŝŶŐ�
ĨŝǆƚƵƌĞƐ͘�

�͘ >ŝŐŚƚ�^ǁŝƚĐŚĞƐ�ĂŶĚ��ŽǀĞƌƉůĂƚĞƐ��
ϭ͘ >ŝŐŚƚŝŶŐ�ƐǁŝƚĐŚĞƐ�ǁŝůů�ďĞ�ƋƵŝĞƚ�ƚǇƉĞ͕�ƚŽŐŐůĞ�Žƌ�ŬĞǇ�ƚǇƉĞ͕�ƐƉĞĐŝĨŝĐĂƚŝŽŶ�ŐƌĂĚĞ͕�ĐŽůŽƌ�ĂƐ�ĚĞƐŝƌĞĚ�

ďǇ��ƌĐŚŝƚĞĐƚ�Žƌ�KǁŶĞƌ͘�

Ϯ͘ �ŽǀĞƌƉůĂƚĞƐ�ĨŽƌ�ǁĂůů�ĚĞǀŝĐĞƐ�ǁŝůů�ďĞ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�ůŝŐŚƚŝŶŐ�ĐŽŶƚƌŽůƐ�ĂŶĚ�ǁŝůů�ŵĂƚĐŚ�ǁŝƌŝŶŐ�
ĚĞǀŝĐĞ�ĐŽǀĞƌƐ͘�����ůů�ƉůĂƚĞƐ�ĨŽƌ�ŵƵůƚŝƉůĞ�ŐĂŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ǁŝůů�ďĞ�ŽŶĞͲƉŝĞĐĞ�ĐŽŵďŝŶĂƚŝŽŶ͘�

�͘ >ŽĐŬĞƌ�ZŽŽŵ��
ϭ͘ ^ƵƐƉĞŶĚĞĚ�ŚŝŐŚ�ĞĨĨŝĐŝĞŶĐǇ�>���ůŝŐŚƚ�ĨŝǆƚƵƌĞƐ�ǁŝůů�ďĞ�ƵƚŝůŝǌĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƐƉĂĐĞƐ�ĨŽƌ�ŐĞŶĞƌĂů�

ůŝŐŚƚŝŶŐ͘���

�͘ WƌŝǀĂƚĞ�KĨĨŝĐĞƐ�
ϭ͘ ^ƵƐƉĞŶĚĞĚ�Žƌ�ƌĞĐĞƐƐĞĚ�ŚŝŐŚ�ĞĨĨŝĐŝĞŶĐǇ�>���ůŝŐŚƚ�ĨŝǆƚƵƌĞƐ�ǁŝůů�ďĞ�ƵƚŝůŝǌĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƉƌŝǀĂƚĞ�

ŽĨĨŝĐĞ�ƐƉĂĐĞƐ�ĨŽƌ�ŐĞŶĞƌĂů�ůŝŐŚƚŝŶŐ͘��

Ϯ͘ dĂƐŬ� ůŝŐŚƚŝŶŐ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ďǇ�KǁŶĞƌ�ĂŶĚ� ŝŶƚĞŐƌĂƚĞĚ�ǁŝƚŚ�ƐǇƐƚĞŵƐ�ĨƵƌŶŝƚƵƌĞ�ŽŶ�ĂŶ�ĂƐͲ
ŶĞĞĚĞĚ�ďĂƐŝƐ͘�

� � �

&͘ ZĞƐƚƌŽŽŵƐ�
ϭ͘ >���ůŝŶĞĂƌ�ĐŽǀĞ�ůŝŐŚƚ�ĨŝǆƚƵƌĞƐ�ƉƌŽǀŝĚĞĚ�ŽŶ�ďŽƚŚ�ƐƚĂůů�ĂŶĚ�ůĂǀĂƚŽƌǇ�ƐŝĚĞƐ�ŽĨ�ƌĞƐƚƌŽŽŵƐ͘�

Ϯ͘ �ĚĚŝƚŝŽŶĂů�ĚŽǁŶůŝŐŚƚŝŶŐ�Ăƚ�ŵŝƌƌŽƌƐ�ĂŶĚ��ŽǀĞƌŚĞĂĚ�ƚŽ�ďĞ�ƉƌŽǀŝĚĞĚ͘�

'͘ DĞĐŚĂŶŝĐĂůͬ�ůĞĐƚƌŝĐĂůͬ�ĂƚĂͬ^ƚŽƌĂŐĞ�ZŽŽŵƐ�
ϭ͘ WĞŶĚĂŶƚ�Žƌ�ƐƵƌĨĂĐĞ�ŵŽƵŶƚĞĚ�ĨůƵŽƌĞƐĐĞŶƚ�ƐƚƌŝƉ�ĨŝǆƚƵƌĞƐ�ǁŝƚŚ�ǁŝƌĞ�ŐƵĂƌĚƐ͘�

,͘ �ƚŚůĞƚŝĐ�&ŝĞůĚƐ�
ϭ͘ �ůů�ƐƉŽƌƚƐ�ůŝŐŚƚŝŶŐ�ĂŶĚ�ĐŽŶƚƌŽůƐ�ĂƌĞ�ĞǆŝƐƚŝŶŐ�ƚŽ�ƌĞŵĂŝŶ�ĂŶĚ�ǁŝůů�ŶŽƚ�ďĞ�ƌĞǀŝƐĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�

ƉƌŽũĞĐƚ͘�

�

�͘ ^ŝƚĞ�ĂŶĚ�WĂƌŬŝŶŐ��
ϭ͘ �ǆƚĞƌŝŽƌ�ƐŝƚĞ�ůŝŐŚƚŝŶŐ�ǁŝůů�ďĞ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŵĞĞƚ��ĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ůŽĐĂů�ŽƵƚĚŽŽƌ�ůŝŐŚƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ�

ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�/�^E��ƐƚĂŶĚĂƌĚƐ͘��

Ă͘ �ĞĐŽƌĂƚŝǀĞ� ďŽůůĂƌĚƐ� ĂŶĚ� ƉĞĚĞƐƚƌŝĂŶ� ƉŽůĞƐ�ŵĂǇ� ďĞ� ŝŶĐůƵĚĞĚ� Ăƚ� ƚŚĞ�ĞǆƚĞƌŝŽƌ� ĞŶƚƌǇ� ĨŽƌ� ƚŚĞ�
ďƵŝůĚŝŶŐ�ĨŽƌ�ƉƵƌƉŽƐĞƐ�ŽĨ�ǁĂǇĨŝŶĚŝŶŐ�ĂŶĚ�ŶĞĞĚĞĚ�ƐƵƉƉůĞŵĞŶƚĂů�ůŝŐŚƚ�Ăƚ�ƚŚĞ�ĞŶƚƌǇ͘��ĞĐŽƌĂƚŝǀĞ�
ďŽůůĂƌĚƐ�ŵĂǇ�ďĞ�ƵƐĞĚ�Ăƚ�ŽƚŚĞƌ�ŬĞǇ�ĞǆƚĞƌŝŽƌ�ďƵŝůĚŝŶŐ�ĞŶƚƌǇ�ůŽĐĂƚŝŽŶƐ�ĂƐ�ǇĞƚ�ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ͘�

Ϯ͘ /ƚ� ŝƐ� ĂŶƚŝĐŝƉĂƚĞĚ� ƚŚĂƚ� ƚŚĞ� ƉƌŽũĞĐƚ�ǁŝůů� ŝŶĐůƵĚĞ� ĞǆƚĞƌŝŽƌ� ďƵŝůĚŝŶŐ� ĨĂĕĂĚĞͬůĂŶĚƐĐĂƉĞͬƐŝƚĞ� ƐŝŐŶĂŐĞ�
ůŝŐŚƚŝŶŐ͘� �&ŝŶĂů� ůŝŐŚƚŝŶŐ�ĚĞƐŝŐŶ�ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ĂŶĚ�ǁŝůů�ďĞ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�ďƵŝůĚŝŶŐ�ĨĂĕĂĚĞ�
ĨĞŶĞƐƚƌĂƚŝŽŶ͕�ŵĂƚĞƌŝĂů͕�ĂŶĚ�ƐŝŐŶĂŐĞ�ĞůĞŵĞŶƚƐ͘�>ŝŐŚƚŝŶŐ�ĐŽŶĐĞƉƚƵĂů�ĚƌĂǁŝŶŐƐ�ŽĨ�ĐĞƌƚĂŝŶ�ƚǇƉĞƐ�ŽĨ�
ƚŚĞƐĞ�ƐƉĂĐĞƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ĂƐ�ĂŶ�ĞǆĂŵƉůĞ�ŽĨ�ǁŚĂƚ�ĐŽƵůĚ�ďĞ�ƉƌŽǀŝĚĞĚ͘�

�

ϳ͘Ϯ >/',d/E'��KEdZK>^�
�͘ �ƚŚůĞƚŝĐ��ŽŵƉůĞǆ��ƌĞĂƐ�

ϭ͘ 'ĞŶĞƌĂů�

Ă͘ �ǆƚĞƌŝŽƌ�ůŝŐŚƚŝŶŐ�ǁŝůů�ďĞ�ĐŽŶƚƌŽůůĞĚ�ďǇ�Ă�ƌĞůĂǇͲĚŝŵŵĞƌ�ďĂƐĞĚ�ĂƵƚŽŵĂƚŝĐ�ĐĞŶƚƌĂů�ĐŽŶƚƌŽů�
ůŝŐŚƚŝŶŐ�ƐǇƐƚĞŵ�ĐŽŶƐŝƐƚŝŶŐ�ŽĨ�ůŝŐŚƚŝŶŐ�ĐŽŶƚƌŽů�ƌĞůĂǇ�ƉĂŶĞůƐ�ĂŶĚ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�
ƚŝŵĞĚ�ĂƵƚŽŵĂƚŝĐ�ĐŽŶƚƌŽů�ŽĨ�ƐƉĂĐĞƐ͘��dŚŝƐ�ĂƵƚŽŵĂƚŝĐ�ůŝŐŚƚŝŶŐ�ĐŽŶƚƌŽů�ƐǇƐƚĞŵ�ƐŚĂůů�ďĞ�ƚŝĞĚ�
ƚŽ� ƚŚĞ� ��^� ƐǇƐƚĞŵ͘� � �� ǌŽŶĞĚ� ƐǇƐƚĞŵ� ;ƉĞƌ� ĞŶĞƌŐǇ� ĐŽĚĞ� ƌĞƋƵŝƌĞŵĞŶƚƐͿ� ĨŽƌ� ŝŶƚĞƌŝŽƌ�
ůŝŐŚƚŝŶŐ͕�ĞǆƚĞƌŝŽƌ� ůŝŐŚƚŝŶŐ͕�ƐĞĐƵƌŝƚǇ� ůŝŐŚƚŝŶŐ͕�ĂŶĚ� ůĂŶĚƐĐĂƉĞ� ůŝŐŚƚŝŶŐ� ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�
ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞĚ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�KǁŶĞƌ͛Ɛ�ŽƉĞƌĂƚŝŽŶƐ͘��>ŽĐĂů�ŵĂŶƵĂů�
ŽǀĞƌƌŝĚĞ� ƐǁŝƚĐŚĞƐ� ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ� ŝŶ�ĞĂĐŚ�ƉƌŝǀĂƚĞůǇ�ŽĐĐƵƉŝĞĚ� ƐƉĂĐĞ͘� �WƵďůŝĐ� ƐƉĂĐĞ�
ůŽĐĂů�ĐŽŶƚƌŽů�ĂŶĚ�ŽǀĞƌƌŝĚĞ�ƐǁŝƚĐŚ�ůŽĐĂƚŝŽŶƐ�ƐŚĂůů�ďĞ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�ƚŚĞ��ƌĐŚŝƚĞĐƚ�ĂŶĚ�
KǁŶĞƌ͘���ŽŵŵŽŶƐ�ǁŝůů�ŚĂǀĞ�ŵƵůƚŝƉůĞ�ĚŝŵŵŝŶŐ�ǌŽŶĞƐ�ǁŝƚŚ�ůŽĐĂů�ĐŽŶƚƌŽůƐ�ƚŽ�ĂŝĚ�ŝŶ��s�
ƉƌŽũĞĐƚŝŽŶ�ƚĂƐŬƐ͘��Ŷ�ĂƵƚŽŵĂƚŝĐ�ĚĂǇůŝŐŚƚ�ĐŽŶƚƌŽů�ĚŝŵŵŝŶŐ�ƐǇƐƚĞŵ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚĞ�
ĐŽŵŵŽŶƐ�ĂƌĞĂƐ�ĂŶĚ�ƉŽƐƐŝďůǇ�ƚŚĞ�ŵĞĚŝĂ�ĐĞŶƚĞƌ�ŝĨ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ĞŶŽƵŐŚ�ŐůĂǌŝŶŐ͘��dŚĞ�
ĚĂǇůŝŐŚƚŝŶŐ�ĐŽŶƚƌŽů�ƐǇƐƚĞŵ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ĞŶĞƌŐǇ�ĐŽĚĞ�ĂŶĚ�ǁŝůů�
ďĞ�ĐŽŵƉĂƚŝďůĞ�ǁŝƚŚ�ƚŚĞ�ĂƵƚŽŵĂƚŝĐ�ůŝŐŚƚŝŶŐ�ĐŽŶƚƌŽů�ƐǇƐƚĞŵ͘��
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Ă͘ DŽŶŝƚŽƌŝŶŐ�ĂƵƚŽŵĂƚŝĐ�ĨŝƌĞ�ƐƉƌŝŶŬůĞƌ�ƐǇƐƚĞŵƐ�ĨŽƌ�ǁĂƚĞƌĨůŽǁ�ĂůĂƌŵƐ�ĂŶĚ�ǀĂůǀĞ�ƚĂŵƉĞƌ�
ƐǁŝƚĐŚĞƐ�

ď͘ �ŝƌͲŚĂŶĚůŝŶŐ�ƵŶŝƚ�ƐŚƵƚĚŽǁŶ�ĨŽƌ�,s���ƐǇƐƚĞŵƐ�

Đ͘ ZĞĐĂůů�ĂŶĚ�ƐŚƵŶƚͲƚƌŝƉ�ĨŽƌ�ĞůĞǀĂƚŽƌƐ�

ϭϬ͘ �Ŷ��ŵĞƌŐĞŶĐǇ�<ĞǇ��ĂďŝŶĞƚ�;<ŶŽǆ��ŽǆͿ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞ�ĨŽƌ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��dŚĞ�ůŽĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ĐĂďŝŶĞƚ�ƐŚĂůů�ďĞ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�ƚŚĞ��ŝƚǇ�ŽĨ�KǀĞƌůĂŶĚ�WĂƌŬ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ͘�

ϭϭ͘ �ůů�ĞƋƵŝƉŵĞŶƚ�ƐŚĂůů�ďĞ�h>�ůŝƐƚĞĚ͘�

�͘ /ŶŝƚŝĂƚŝŶŐ��ĞǀŝĐĞƐ�
ϭ͘ �ĂƌďŽŶ�DŽŶŽǆŝĚĞ��ĞƚĞĐƚŽƌƐ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�ĂŶǇ�ĂƌĞĂƐ�ǁŝƚŚ�ŐĂƐ�ĨŝƌĞĚ�ĞƋƵŝƉŵĞŶƚ͘��/ŶƐƚĂůů�

ĞƋƵŝƉŵĞŶƚ�ƉĞƌ�E&W��ϳϮ�ĂŶĚ�ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ�ƌĞƋƵŝƌĞŵĞŶƚ͘�

Ϯ͘ ^ŵŽŬĞ�ĚĞƚĞĐƚŝŽŶ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ĂďŽǀĞ�Ăůů�ĨŝƌĞ�ĂůĂƌŵ�ĐŽŶƚƌŽů�ĞƋƵŝƉŵĞŶƚ͕�ĞůĞǀĂƚŽƌ�ůŽďďŝĞƐ͕�
ĞůĞǀĂƚŽƌ�ŵĂĐŚŝŶĞ�ƌŽŽŵƐ�;ŝĨ�ĂƉƉůŝĐĂďůĞͿ͕�ĞůĞǀĂƚŽƌ�ƐŚĂĨƚ�;ŝĨ�ƌĞƋƵŝƌĞĚͿ͕�ĞůĞĐƚƌŝĐĂů�ƌŽŽŵƐ͕�ĂƵĚŝŽ�
ǀŝƐƵĂů� ƌŽŽŵƐ͕� ĚĂƚĂ� ƌŽŽŵƐ͕� ĂŶĚ� ĂŶǇ� ĂƌĞĂƐ� ƌĞƋƵŝƌĞĚ� ĨŽƌ� ĂĐƚŝǀĂƚŝŽŶ� ŽĨ� ƚŚĞ� ƐŵŽŬĞ� ĐŽŶƚƌŽů�
ƐǇƐƚĞŵ͘���

ϯ͘ �ƵĐƚ�ƐŵŽŬĞ�ĚĞƚĞĐƚŝŽŶ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�Ăůů�Ăŝƌ�ŚĂŶĚůŝŶŐ�ĞƋƵŝƉŵĞŶƚ�ŽǀĞƌ�Ϯ͕ϬϬϬ��&D�ĂŶĚ�
ǁŝƚŚŝŶ�ϱ�ĨĞĞƚ�ŽĨ�Ăůů�ƐŵŽŬĞ�Žƌ�ĨŝƌĞͬƐŵŽŬĞ�ĚĂŵƉĞƌƐ͘�

ϰ͘ ,ĞĂƚ�ĚĞƚĞĐƚŝŽŶ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�ĞůĞǀĂƚŽƌ�ŵĂĐŚŝŶĞ�ƌŽŽŵƐ�;ŝĨ�ĂƉƉůŝĐĂďůĞͿ͕�ĞůĞǀĂƚŽƌ�ƐŚĂĨƚƐ�
;ŝĨ�ƌĞƋƵŝƌĞĚͿ�ĂŶĚ�ĂŶǇ�ĂƌĞĂƐ�ƚŚĂƚ�ƌĞƋƵŝƌĞ�ĚĞƚĞĐƚŝŽŶ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ƐƵŝƚĂďůĞ�ĨŽƌ�ƐŵŽŬĞ�ĚĞƚĞĐƚŽƌƐ͘�

ϱ͘ DĂŶƵĂů�ƉƵůů�ƐƚĂƚŝŽŶƐ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�Ăƚ�Ăůů�ĞǆŝƚƐ�ĨƌŽŵ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�Ăƚ�Ăůů�ƌĂƚĞĚ�ƐƚĂŝƌƐ�
ĨƌŽŵ�ůĞǀĞůƐ�ĂďŽǀĞ�ĂŶĚ�ďĞůŽǁ�ƚŚĞ�ŵĂŝŶ�ůĞǀĞů�ŽĨ�ĞǆŝƐƚ�ĚŝƐĐŚĂƌŐĞ͘�

�͘ KĐĐƵƉĂŶƚ�EŽƚŝĨŝĐĂƚŝŽŶ��ƉƉůŝĂŶĐĞƐ�
ϭ͘ �ƵĚŝďůĞ�ĂŶĚ�ǀŝƐŝďůĞ�ŶŽƚŝĨŝĐĂƚŝŽŶ� ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�Ăůů� ĂƌĞĂƐ�ŽĨ� ƚŚĞ�ďƵŝůĚŝŶŐ� ŝŶ�

ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� E&W�� ϳϮ� ƌĞƋƵŝƌĞŵĞŶƚƐ͘� KĐĐƵƉĂŶƚ� ŶŽƚŝĨŝĐĂƚŝŽŶ� ǁŝůů� ƵƚŝůŝǌĞ� ĂƵĚŝďůĞ�
;ƐƉĞĂŬĞƌƐͿ͕�ǀŝƐŝďůĞ�;ƐƚƌŽďĞƐͿ͕�ĂŶĚ�ĐŽŵďŝŶĂƚŝŽŶ�ĂƵĚŝďůĞͬǀŝƐŝďůĞ�;ƐƉĞĂŬĞƌͬƐƚƌŽďĞͿ�ŶŽƚŝĨŝĐĂƚŝŽŶ�
ĂƉƉůŝĂŶĐĞƐ͘�

Ϯ͘ DŽƵŶƚŝŶŐ�ŚĞŝŐŚƚ͕�ůŽĐĂƚŝŽŶƐ�ĂŶĚ�ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ�ŽĨ�ĂƵĚŝďůĞ�ĂŶĚ�ǀŝƐƵĂů�ŶŽƚŝĨŝĐĂƚŝŽŶ�ĂƉƉůŝĂŶĐĞƐ�
ǁŝůů�ďĞ�ƉĞƌ�����ĂŶĚ�E&W��ϳϮ͘�

ϯ͘ WƌŽǀŝĚĞ�ůŝƐƚĞĚ�ŶŽƚŝĨŝĐĂƚŝŽŶ�ĂƉƉůŝĂŶĐĞ�ǁŝƌĞ�ŐƵĂƌĚ�ŝŶ�ĂƌĞĂƐ�ǁŚĞƌĞ�ĂƉƉůŝĂŶĐĞƐ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�
ĚĂŵĂŐĞ͘�

ϰ͘ WƌŽǀŝĚĞ�ƐƚƌŽďĞ�ƐǇŶĐŚƌŽŶŝǌĂƚŝŽŶ�ƉĞƌ�E&W��ϳϮ͘�

ϱ͘ tŚĞƌĞ� ŶŽƚŝĨŝĐĂƚŝŽŶ� ŝƐ� ƌĞƋƵŝƌĞĚ� ŽŶ� ƚŚĞ� ĞǆƚĞƌŝŽƌ͕� ǁĞĂƚŚĞƌƉƌŽŽĨ� ƐƉĞĂŬĞƌͬƐƚƌŽďĞƐ� ƐŚĂůů� ďĞ�
ƉƌŽǀŝĚĞĚ͘�

�͘ tŝƌŝŶŐ�
ϭ͘ �ůů�^ŝŐŶĂůŝŶŐ�>ŝŶĞ��ŝƌĐƵŝƚƐ�ƐŚĂůů�ďĞ��ůĂƐƐ��͘�
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Ϯ͘ �ůů�EŽƚŝĨŝĐĂƚŝŽŶ�ĂŶĚ�/ŶŝƚŝĂƚŝŶŐ��ŝƌĐƵŝƚƐ�ƐŚĂůů�ďĞ��ůĂƐƐ��͘�

ϯ͘ tŚĞƌĞ�ƌĞƋƵŝƌĞĚ�ďǇ�E&W��ϳϬ�ǁŝƌŝŶŐ�ƐŚĂůů�ďĞ�ŝŶƐƚĂůůĞĚ�ŝŶ�ĐŽŶĚƵŝƚ͘���

ϰ͘ /Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�E&W��ϳϬ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐŚĂůů�ĂůƐŽ�ĂƉƉůǇ͗�

Ă͘ &ŝƌĞ�ĂůĂƌŵ�ǁŝƌŝŶŐ�ĂďŽǀĞ�ŶŽŶͲĂĐĐĞƐƐŝďůĞ�ĐĞŝůŝŶŐƐ�ƐŚĂůů�ďĞ�ŝŶƐƚĂůůĞĚ�ŝŶ�ĐŽŶĚƵŝƚ͘�

ď͘ &ŝƌĞ�ĂůĂƌŵ�ǁŝƌŝŶŐ�ŝŶ�ĂƌĞĂ�ĂŶĚ�ƌŽŽŵƐ�ǁŝƚŚŽƵƚ�ĐĞŝůŝŶŐƐ�ƐŚĂůů�ďĞ�ŝŶƐƚĂůůĞĚ�ŝŶ�ĐŽŶĚƵŝƚ͘�

�͘ ^ĞƋƵĞŶĐĞ�ŽĨ�ŽƉĞƌĂƚŝŽŶƐ�
ϭ͘ &ŝƌĞ�ĂůĂƌŵ�ƐĞƋƵĞŶĐĞ�ŽĨ�ŽƉĞƌĂƚŝŽŶƐ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�E&W��ϳϮ͕�

ƚŚĞ��,:�ĂŶĚ�ƚŚĞ��ůƵĞ�sĂůůĞǇ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ�^ƚĂŶĚĂƌĚƐ͘�

Ϯ͘ &ŝƌĞ�ĂůĂƌŵ�ƐŝŐŶĂů�ŝŶŝƚŝĂƚŝŽŶ�ƐŚĂůů�ďĞ�ďǇ�ŽŶĞ�Žƌ�ŵŽƌĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞǀŝĐĞƐ�ĂŶĚͬŽƌ�ƐǇƐƚĞŵƐ͗�

Ă͘ DĂŶƵĂů�ƉƵůů�ƐƚĂƚŝŽŶƐ�

ď͘ ^ŵŽŬĞ�ĚĞƚĞĐƚŽƌƐ�

Đ͘ ,ĞĂƚ�ĚĞƚĞĐƚŽƌƐ�

Ě͘ �ƵƚŽŵĂƚŝĐ�ƐƉƌŝŶŬůĞƌ�ƐǇƐƚĞŵ�ǁĂƚĞƌ�ĨůŽǁ�

Ğ͘ <ŝƚĐŚĞŶ�ŚŽŽĚ�ƐƵƉƉƌĞƐƐŝŽŶ�ƐǇƐƚĞŵ�

ϯ͘ ^ƵƉĞƌǀŝƐŽƌǇ�ƐŝŐŶĂů�ŝŶŝƚŝĂƚŝŽŶ�ƐŚĂůů�ďĞ�ďǇ�ŽŶĞ�Žƌ�ŵŽƌĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞǀŝĐĞƐ�ĂŶĚ�ĂĐƚŝŽŶƐ͗�

Ă͘ �ĂƌďŽŶ�ŵŽŶŽǆŝĚĞ�ĚĞƚĞĐƚŽƌƐ�

ď͘ sĂůǀĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ƐǁŝƚĐŚ�

Đ͘ �ƵĐƚͲŵŽƵŶƚĞĚ�ƐŵŽŬĞ�ĚĞƚĞĐƚŽƌƐ�

Ě͘ hƐĞƌ�ĚŝƐĂďůŝŶŐ�ŽĨ�ǌŽŶĞƐ�Žƌ�ŝŶĚŝǀŝĚƵĂů�ĚĞǀŝĐĞƐ�

Ğ͘ >ŽƐƐ�ŽĨ�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ǁŝƚŚ�ĂŶǇ�ƉĂŶĞů�ŝŶ�ƚŚĞ�ƐǇƐƚĞŵ͘�

W�Zd�ϵ�Ͳ�d��,EK>K'z�^z^d�D^�

ϵ͘ϭ ���WZKWK^�����^/'E��E�>z^/^�
�͘ dŚĞ�ŽǀĞƌĂůů�ŐŽĂů�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ǁŝƚŚ�ĂŶ�ĞǆƚĞŶƐŝŽŶ�ŽĨ�ƚŚĞ�ƚĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ƐƚƌƵĐƚƵƌĞĚ�

ĐĂďůŝŶŐ�ƐǇƐƚĞŵ�;^�^Ϳ�ƚŚĂƚ�ŽĨĨĞƌƐ�Ă�ĐŽƐƚ�ĞĨĨĞĐƚŝǀĞ�ƐǇƐƚĞŵ�ƉƌŽǀŝĚŝŶŐ�ĨůĞǆŝďŝůŝƚǇ͕�Ă�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ŐƌŽǁƚŚ�
;ďŽƚŚ� ƉŚǇƐŝĐĂů� ĂŶĚ� ďĂŶĚǁŝĚƚŚ� ĐŽŶƐŝĚĞƌĂƚŝŽŶƐͿ� ĂŶĚ� ƚŚĞ� ĐĂƉĂďŝůŝƚǇ� ŽĨ� ƐƵƉƉŽƌƚŝŶŐ� ƚŚĞ� ǀĂƌŝŽƵƐ�
ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ƐǇƐƚĞŵƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�hƐŝŶŐ�^ĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�ƌĞŶŽǀĂƚĞĚ�ĂŶĚ�ĂĚĚĞĚ�ĂƌĞĂƐ͘���ĞƐŝŐŶ�ƚŽ�
ĨŽůůŽǁ�;ƐŚŽǁŶ�ŝŶ�ŽƌĚĞƌ�ŽĨ�ƐƚĂŶĚĂƌĚ�ƉƌŝŽƌŝƚǇ�ĂƐ�ƚŽ�ĂĚŚĞƌĞŶĐĞͿ�ƚŚĞ�ƐƚŝƉƵůĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�^ĐŽƉĞ�ŽĨ�^ĞƌǀŝĐĞƐ͕�
ĂŶĚ�ƚŚĞ�ůĂƚĞƐƚ�ǀĞƌƐŝŽŶƐ�ŽĨ��/�^/�d�DD�DĂŶƵĂů͕��E^/ͬd/��ϱϲϴ͕�ϱϲϵ͕�ϲϬϲ͕�:Ͳ^d�ͲϲϬϳͲ��ĨŽƌ�ƐƚƌƵĐƚƵƌĞĚ�
ĐĂďůŝŶŐ�ĂŶĚ��^��ϭϮ͘ϲϬ�WĂƌƚƐ�KŶĞ�ĂŶĚ�dǁŽ͘��
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ϭ͘ ��ŵŝŶŝŵƵŵ�>ŝŐŚƚ�,ĂǌĂƌĚ�ĚĞƐŝŐŶ�ĐƌŝƚĞƌŝĂ�;Ϭ͘ϭϬ�'WDͬ^&�ŽǀĞƌ�ϭϱϬϬ�^&�ŚǇĚƌĂƵůŝĐ�ƌĞŵŽƚĞ�ĂƌĞĂͿ�
ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĂƌĞĂ�ŽĨ�ǁŽƌŬ�ƵŶůĞƐƐ�ƌĞƋƵŝƌĞĚ�ŽƚŚĞƌǁŝƐĞ͘��,ŽƐĞ��ůůŽǁĂŶĐĞ�
ŝƐ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ŽŶ�ďĂƐĞ�ŽĨ�ƌŝƐĞƌ͘�

Ϯ͘ ��ŵŝŶŝŵƵŵ�KƌĚŝŶĂƌǇ�,ĂǌĂƌĚ�'ƌŽƵƉ�/�ĚĞƐŝŐŶ�ĐƌŝƚĞƌŝĂ�;Ϭ͘ϭϱ�'WDͬ^&�ŽǀĞƌ�ϭϱϬϬ�^&�ŚǇĚƌĂƵůŝĐ�
ƌĞŵŽƚĞ� ĂƌĞĂͿ� ƐŚĂůů� ďĞ� ƉƌŽǀŝĚĞĚ� ƚŚƌŽƵŐŚŽƵƚ�ŵĞĐŚĂŶŝĐĂů� ĂŶĚ� ĞůĞĐƚƌŝĐĂů� ĞƋƵŝƉŵĞŶƚ� ĂƌĞĂƐ͘�
,ŽƐĞ�ĂůůŽǁĂŶĐĞ�ŝƐ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�Ăƚ�ďĂƐĞ�ŽĨ�ƌŝƐĞƌ͘�

ϯ͘ ��ŵŝŶŝŵƵŵ�KƌĚŝŶĂƌǇ�,ĂǌĂƌĚ�'ƌŽƵƉ�//�ĚĞƐŝŐŶ�ĐƌŝƚĞƌŝĂ�;Ϭ͘ϮϬ�'WDͬ^&�ŽǀĞƌ�ϭϱϬϬ�^&�ŚǇĚƌĂƵůŝĐ�
ƌĞŵŽƚĞ�ĂƌĞĂͿ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƐƚŽƌĂŐĞ�ĂƌĞĂƐ͘�,ŽƐĞ�ĂůůŽǁĂŶĐĞ�ŝƐ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�
Ăƚ�ďĂƐĞ�ŽĨ�ƌŝƐĞƌ͘�

ϰ͘ ^ƉƌŝŶŬůĞƌ�ƐƉĂĐŝŶŐ͕�ĂŶĚ�ƉŝƉĞ�ƐŝǌŝŶŐ�ƐŚĂůů�ďĞ�ĚĞƐŝŐŶĞĚ�ĨŽƌ�ŚĂǌĂƌĚƐ�ƉƌĞƐĞŶƚ�ďĂƐĞĚ�ŽŶ�ďƵŝůĚŝŶŐ�
ĂƌĞĂ� ŽĐĐƵƉĂŶĐǇ� ĂŶĚ� ƵƐĞ� ǁŝƚŚ� ƉŝƉĞ� ƐŝǌŝŶŐ� ďĂƐĞĚ� ŽŶ� ƚŚĞ� ĐŽŶƚƌĂĐƚŽƌ� ƉƌŽǀŝĚĞĚ� ŚǇĚƌĂƵůŝĐ�
ĐĂůĐƵůĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�ƐǇƐƚĞŵ͘�

&͘ �ƵƚŽŵĂƚŝĐ�^ƉƌŝŶŬůĞƌƐ�
ϭ͘ ^ƉƌŝŶŬůĞƌƐ͗� ƚǇƉĞ� ĂŶĚ� ƐƚǇůĞ� ĂƐ� ŝŶĚŝĐĂƚĞĚ� Žƌ� ƌĞƋƵŝƌĞĚ� ďǇ� ĂƉƉůŝĐĂƚŝŽŶ͘� ^ƉƌŝŶŬůĞƌ� ŽƉĞƌĂƚŝŶŐ�

ƚĞŵƉĞƌĂƚƵƌĞƐ� ƚŽ� ĐŽŵƉůǇ� ǁŝƚŚ� E&W�� ϭϯ͘� ^ƉƌŝŶŬůĞƌƐ� ŝŶ� ůŝŐŚƚ� ŚĂǌĂƌĚ� ĂƌĞĂƐ� ƐŚĂůů� ďĞ� ƋƵŝĐŬ�
ƌĞƐƉŽŶƐĞ�ƚǇƉĞ͘�

Ϯ͘ ,ŝŐŚ�ƚĞŵƉĞƌĂƚƵƌĞ�ƐƉƌŝŶŬůĞƌƐ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ� ŝŶ�ŬŝƚĐŚĞŶƐ͕�Žƌ�ŶĞĂƌ�ŽƚŚĞƌ�ŚĞĂƚͲƉƌŽĚƵĐŝŶŐ�
ƐŽƵƌĐĞƐ͘�

ϯ͘ WƌŽǀŝĚĞ�ĚƌǇͲƚǇƉĞ�ƉĞŶĚĞŶƚ�ƐƉƌŝŶŬůĞƌƐ�ŝŶ�ǁĂůŬͲŝŶ�ĐŽŽůĞƌƐͬĨƌĞĞǌĞƌƐ͘�WƌŽǀŝĚĞ�ĐŽŶĐĞĂůĞĚ�ƚǇƉĞ�Žƌ�
ƐƉƌŝŶŬůĞƌ�ŐƵĂƌĚƐ�ǁŚĞƌĞ�ŝŶƐƚĂůůĞĚ�ďĞůŽǁ�ϴ�ĨĞĞƚ͘�

ϰ͘ ^ƉƌŝŶŬůĞƌƐ�ƐŚĂůů�ďĞ� ůŽĐĂƚĞĚ�ŶŽƚ� ůĞƐƐ�ƚŚĂŶ�ϲͲŝŶĐŚĞƐ�ĨƌŽŵ�ƚŚĞ�ĞĚŐĞ�ŽĨ�ƚŝůĞƐ� ŝŶ�Ăůů�ĂƌĞĂƐ�ǁŝƚŚ�
ĨŝŶŝƐŚĞĚ�ĐĞŝůŝŶŐ͘�

ϱ͘ ^ƉƌŝŶŬůĞƌƐ�ƐŚĂůů�ďĞ�ƐĞŵŝͲƌĞĐĞƐƐĞĚ�ĐŚƌŽŵĞ�ƉĞŶĚĞŶƚ͕�ďƌĂƐƐ�ƵƉƌŝŐŚƚƐ͕�Žƌ�ĐŽŶĐĞĂůĞĚ�ǁŝƚŚ�ǁŚŝƚĞ�
ĐŽǀĞƌ�ƉůĂƚĞƐ͘�

'͘ ^ƉƌŝŶŬůĞƌ�^ǇƐƚĞŵ�WŝƉĞ�
ϭ͘ WŝƉĞ�ƐŚĂůů�ďĞ�ƌŽƵƚĞĚ�ĂƐ�ŚŝŐŚ�ĂƐ�ƉŽƐƐŝďůĞ�ŝŶ�Ăůů�ĂƌĞĂƐ�ǁŚĞƌĞ�ƐƉƌŝŶŬůĞƌ�ƉŝƉĞ�ŝƐ�ƌŽƵƚĞĚ�ĞǆƉŽƐĞĚ͘�

WŝƉĞ�ƐŚĂůů�ďĞ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�Ăůů�ĚŝƐĐŝƉůŝŶĞƐ͕�ĂƌĐŚŝƚĞĐƚ�ĂŶĚ�ŽǁŶĞƌ�ĂŶĚ�ƐŚĂůů�ďĞ�ƌŽƵƚĞĚ�ƚŽ�
ŵŝŶŝŵŝǌĞ�ǀŝƐŝďŝůŝƚǇ͘�^ƉƌŝŶŬůĞƌ�ƉŝƉĞ�ƐŚĂůů�ďĞ�ƉĂŝŶƚĞĚ�ƚŽ�ŵĂƚĐŚ�ƐƵƌƌŽƵŶĚŝŶŐ�ĨŝŶŝƐŚĞƐ͘�

Ϯ͘ �ůů�ƉŝƉŝŶŐ�ϮͲŝŶĐŚ�ĂŶĚ�ƐŵĂůůĞƌ͗��

Ă͘ tŝƚŚ�ƚŚĞ�ƵƐĞ�ŽĨ�ǁĞůĚĞĚ�Žƌ�ƌŽůů�ŐƌŽŽǀĞĚ�ĨŝƚƚŝŶŐƐ͗��^dD��ϭϯϱ�Žƌ�ϳϵϱ͕�'ƌĂĚĞ��͕�^ĐŚĞĚƵůĞ�
ϭϬ�Žƌ�ϰϬ͕�ƐĞĂŵůĞƐƐ�Žƌ��Zt͕�ďůĂĐŬ�ƐƚĞĞů�ƉŝƉĞ͘�

ď͘ tŝƚŚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚƌĞĂĚĞĚ�ĨŝƚƚŝŶŐƐ͗��^dD��ϭϯϱ�Žƌ�ϳϵϱ͕�'ƌĂĚĞ��͕�^ĐŚĞĚƵůĞ�ϰϬ͕�ƐĞĂŵůĞƐƐ�
Žƌ��Zt͕�ďůĂĐŬ�ƐƚĞĞů�ƉŝƉĞ͘��ůů�ϭͲŝŶĐŚ�ƉŝƉŝŶŐ�ƐŚĂůů�ŚĂǀĞ�ƚŚƌĞĂĚĞĚ�ĞŶĚƐ͘�

ϯ͘ �ůů�ƉŝƉŝŶŐ�ϮͲϭͬϮ͟�ĂŶĚ� ůĂƌŐĞƌ͗��^dD��ϭϯϱ�Žƌ�ϳϵϱ͕�'ƌĂĚĞ��͕�^ĐŚĞĚƵůĞ�ϭϬ͕��Zt͕�ďůĂĐŬ�ƐƚĞĞů�
ƉŝƉĞ͕�ƚŚƌĞĂĚĞĚ�Žƌ�ƌŽůů�ŐƌŽŽǀĞĚ�ĞŶĚƐ͘�
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ϰ͘ �ůů�ƐǇƐƚĞŵ�ĐŽŵƉŽŶĞŶƚƐ�ƐŚĂůů�ďĞ�ůŝƐƚĞĚ�ĨŽƌ�ƚŚĞ�ĂĐƚƵĂů�ĚĞƐŝŐŶĞĚ�ƐǇƐƚĞŵ�ƉƌĞƐƐƵƌĞƐ�ĂŶĚ�ůŝƐƚĞĚ�
ĨŽƌ�ϭϳϱͲƉƐŝŐ�ŵŝŶŝŵƵŵ�ǁŽƌŬŝŶŐ�ƉƌĞƐƐƵƌĞ͘�

ϱ͘ �ůů�ƉŝƉŝŶŐ�ŽŶ�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ƐŚĂůů�ďĞ�ĞǆƚĞƌŶĂůůǇ�ŐĂůǀĂŶŝǌĞĚ�Žƌ�ƉĂŝŶƚĞĚ͘�

,͘ &ŝƌĞ�ĚĞƉĂƌƚŵĞŶƚ�ĐŽŶŶĞĐƚŝŽŶ;ƐͿ�
ϭ͘ &ŝƌĞ�ĚĞƉĂƌƚŵĞŶƚ�ĐŽŶŶĞĐƚŝŽŶ;ƐͿ�ƐŚĂůů�ďĞ�ĨƌĞĞƐƚĂŶĚŝŶŐ�ƚǇƉĞ͘���ĂĐŚ�ĐŽŶŶĞĐƚŝŽŶ�ƐŚĂůů�ĐŽŶƐŝƐƚ�ŽĨ�

�� ϰ͟� ^ƚŽƌǌƐ� ĐŽŶŶĞĐƚŝŽŶ� ĂƐ� ƌĞƋƵŝƌĞĚ� ďǇ� ƚŚĞ� �ƵƚŚŽƌŝƚǇ� ŚĂǀŝŶŐ� :ƵƌŝƐĚŝĐƚŝŽŶ͘� &ŝŶĂů� &ŝƌĞ�
�ĞƉĂƌƚŵĞŶƚ��ŽŶŶĞĐƚŝŽŶ�ƚǇƉĞ�ĂŶĚ�ůŽĐĂƚŝŽŶ�ǁŝůů�ďĞ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�ƚŚĞ��,:͘�

ϴ͘Ϯ &/Z����d��d/KE��E���>�ZD�^z^d�D͗�
�͘ 'ĞŶĞƌĂů�^ǇƐƚĞŵ�ZĞƋƵŝƌĞŵĞŶƚƐ�

ϭ͘ dŚĞ� ďƵŝůĚŝŶŐ;ƐͿ� ƐŚĂůů� ďĞ� ĞƋƵŝƉƉĞĚ� ǁŝƚŚ� Ă� ĨƵůůǇ� ĂĚĚƌĞƐƐĂďůĞ͕� ŶŽŶͲĐŽĚĞĚ� ŵĂŶƵĂů� ĂŶĚ�
ĂƵƚŽŵĂƚŝĐ�ĨŝƌĞ�ĂůĂƌŵ�ƐǇƐƚĞŵ�ŝŶƐƚĂůůĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�EĂƚŝŽŶĂů�&ŝƌĞ�
WƌŽƚĞĐƚŝŽŶ� �ƐƐŽĐŝĂƚŝŽŶ� ;E&W�Ϳ� ^ƚĂŶĚĂƌĚƐ� ϳϮ� ĂŶĚ� ϳϬ͕� ƚŚĞ� /ŶƚĞƌŶĂƚŝŽŶĂů� �ƵŝůĚŝŶŐ� ĂŶĚ� &ŝƌĞ�
�ŽĚĞƐ�ĂŶĚ�ƚŚĞ��ůƵĞ�sĂůůĞǇ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ�^ƚĂŶĚĂƌĚƐ͘�

Ϯ͘ dŚĞ�ĨŝƌĞ�ĂůĂƌŵ�ƐŚĂůů�ďĞ�ŵĂŶƵĨĂĐƚƵƌĞĚ�ďǇ�:ŽŚŶƐŽŶ��ŽŶƚƌŽůƐ�ĂŶĚ�ŵĞĞƚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�
ƚŚĞ��ůƵĞ�sĂůůĞǇ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ�^ƚĂŶĚĂƌĚƐ͘�

ϯ͘ dŚĞ�ĨŝƌĞ�ĂůĂƌŵ�ĐŽŶƚƌŽů�ƉĂŶĞů�ƐŚĂůů�ďĞ�Ă�ŵŝĐƌŽƉƌŽĐĞƐƐŽƌͲďĂƐĞĚ�ƐǇƐƚĞŵ�ǁŝƚŚ�ĨƵůůǇ�ĂĚĚƌĞƐƐĂďůĞ�
ĂůĂƌŵ� ĚĞǀŝĐĞƐ͘� � �� ƌĞŵŽƚĞ� ĂŶŶƵŶĐŝĂƚŽƌ� ƉĂŶĞů� ƐŚĂůů� ďĞ� ůŽĐĂƚĞĚ� Ăƚ� ƚŚĞ�ŵĂŝŶ� ƉŽŝŶƚ� ŽĨ� ĨŝƌĞ�
ĚĞƉĂƌƚŵĞŶƚ�ĂĐĐĞƐƐ͘���

ϰ͘ dŚĞ� ĨŝƌĞ� ĂůĂƌŵ� ƐǇƐƚĞŵ� ƐŚĂůů� ƉƌŽǀŝĚĞ� ŽĐĐƵƉĂŶƚ� ŶŽƚŝĨŝĐĂƚŝŽŶ� ƵƚŝůŝǌŝŶŐ� ĂŶ� �ŵĞƌŐĞŶĐǇ�
sŽŝĐĞͬ�ůĂƌŵ��ŽŵŵƵŶŝĐĂƚŝŽŶƐ�;�s��Ϳ�ƐǇƐƚĞŵ͘�

ϱ͘ dǁŽ�ƐĞƉĂƌĂƚĞ�ĂŶĚ�ƌĞůŝĂďůĞ�ƉŽǁĞƌ�ƐƵƉƉůŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƚŚĞ�ĨŝƌĞ�ĂůĂƌŵ�ĐŽŶƚƌŽů�ƉĂŶĞů�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�E&W��ϳϮ͘��dŚĞ�ĨŝƌĞ�ĂůĂƌŵ�ƐǇƐƚĞŵ�ƐŚĂůů�ƵƚŝůŝǌĞ��ůĂƐƐ���ĐŝƌĐƵŝƚƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ďƵŝůĚŝŶŐ͘��

ϲ͘ dŚĞ�ƐǇƐƚĞŵ�ƐŚĂůů�ƉƌŽǀŝĚĞ�ĂƵƚŽŵĂƚŝĐ�ĨŝƌĞ�ĚĞƚĞĐƚŝŽŶ�ĂŶĚ�ĂůĂƌŵ͕�ĐŽŵƉůĞƚĞ�ǁŝƚŚ�ŵĂŶƵĂů�ƉƵůů�
ƐƚĂƚŝŽŶƐ͕� ĐĞŝůŝŶŐ� ŵŽƵŶƚĞĚ� ƐŵŽŬĞͬŚĞĂƚͬĐĂƌďŽŶͲŵŽŶŽǆŝĚĞ� ĚĞƚĞĐƚŽƌƐ͕� Ăŝƌ� ŚĂŶĚůŝŶŐ� ƵŶŝƚ�
ƐŚƵƚĚŽǁŶ͕� ŶŽƚŝĨŝĐĂƚŝŽŶ� ĂƉƉůŝĂŶĐĞƐ͕� ĞůĞǀĂƚŽƌ� ƌĞĐĂůů͕� ƐƉƌŝŶŬůĞƌ� ŵŽŶŝƚŽƌŝŶŐ͕� ŵĂŐŶĞƚŝĐ� ĚŽŽƌ�
ŚŽůĚ�ƌĞůĞĂƐĞ͕�ďĂƚƚĞƌǇ�ƐƚĂŶĚͲďǇ�ĂŶĚ�ŽĨĨͲƐŝƚĞ�ŵŽŶŝƚŽƌŝŶŐ͘�

ϳ͘ dŚĞ�ƐǇƐƚĞŵ�ƐŚĂůů�ƵƚŝůŝǌĞ�Ă�ĚŝŐŝƚĂů�ĂůĂƌŵ�ĐŽŵŵƵŶŝĐĂƚŽƌ� ƚƌĂŶƐŵŝƚƚĞƌ� ;���dͿ�ǁŚŝĐŚ� ƐŚĂůů�ďĞ�
ĂĐĐĞƉƚĂďůĞ�ƚŽ�ƚŚĞ�ĐĞŶƚƌĂů�ƐƚĂƚŝŽŶ�ĂŶĚ�ƐŚĂůů�ĐŽŵƉůǇ�ǁŝƚŚ�h>�ϴϲϰ͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƐĞůĞĐƚ�ƚŚĞ�
ĂƉƉƌŽƉƌŝĂƚĞ����d�ďĂƐĞĚ�ŽŶ�ĂǀĂŝůĂďůĞ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ŵĞƚŚŽĚƐ͘�

ϴ͘ WƌŽǀŝĚĞ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ĐŽŶŶĞĐƚŝŽŶ;ƐͿ�ĨŽƌ�ďŝͲĚŝƌĞĐƚŝŽŶĂů�ĂŵƉůŝĨŝĐĂƚŝŽŶ�ƐǇƐƚĞŵ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�
�ƵƚŚŽƌŝƚǇ� ,ĂǀŝŶŐ� :ƵƌŝƐĚŝĐƚŝŽŶ͘� � WƌŽǀŝĚĞ� Ăůů� ŶĞĐĞƐƐĂƌǇ� ůĂďŽƌ͕� ƚĞƐƚŝŶŐ� ĂŶĚ� ĚŽĐƵŵĞŶƚĂƚŝŽŶ�
ƌĞŐĂƌĚŝŶŐ�ĨŝƌƐƚ�ƌĞƐƉŽŶĚĞƌ�ƌĂĚŝŽ�ƐŝŐŶĂů�ƐƚƌĞŶŐƚŚ͘��ŽŽƌĚŝŶĂƚĞ�ƚĞƐƚŝŶŐ�ǁŝƚŚ��,:͘�

ϵ͘ �ƋƵŝƉŵĞŶƚ�ĂŶĚ�ĐŽŶŶĞĐƚŝŽŶ;ƐͿ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƉĞƌĨŽƌŵ�ĂƵǆŝůŝĂƌǇ�ĨƵŶĐƚŝŽŶƐ�ŝŶĐůƵĚŝŶŐ�ďƵƚ�
ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͗�
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Ő͘ �ĂĐŚ� dZ� ƐŚĂůů� ƌĞĐĞŝǀĞ� Ă� ĚĞĚŝĐĂƚĞĚ� ĂŶĚ� ůĂďĞůĞĚ� dĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ� 'ƌŽƵŶĚŝŶŐ� �ƵƐďĂƌ�
;dD'�� Žƌ� d'�Ϳ� ĞůĞĐƚƌŝĐĂůůǇ� ĐŽŶŶĞĐƚĞĚ� ƚŽ� ƚŚĞ� ŵĂŝŶ� ĞůĞĐƚƌŝĐĂů� ƐĞƌǀŝĐĞ� ŐƌŽƵŶĚ� ĂƐ�
ƌĞĐŽŵŵĞŶĚĞĚ�ďǇ��E^/ͬd/��:Ͳ^d�ͲϲϬϳͲ�͘��

Ś͘ >ĂďĞůŝŶŐ�ĨŽƌ�Ăůů�ĨŝďĞƌ�ĂŶĚ�hͬhdW�ĐĂďůŝŶŐ�ƐŚĂůů�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ��E^/ͬd/��ϲϬϲͲ��ĂŶĚ�ĐƵƐƚŽŵĞƌ�
ƌĞƋƵŝƌĞŵĞŶƚƐ͘�/ŶƐƚĂůůĞƌ�ƚŽ�ƉƌŽǀŝĚĞ�ůĂďĞů�ƐĂŵƉůĞƐ�ĂŶĚ�ƌĞĐĞŝǀĞ�ĂĐĐĞƉƚĂŶĐĞ�ĨƌŽŵ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�
ƉƌŝŽƌ�ƚŽ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͘�

 

ϵ͘ϯ ^dZh�dhZ������>/E'�^z^d�D�;^�^Ϳ�ʹ����>/E'��E��tKZ<��Z���Khd>�d^�
 

�͘ ^�^�/ŶƚĞƌŝŽƌ͗�dŚĞ�^�^�ŚŽƌŝǌŽŶƚĂů�ŝŶƚĞƌŝŽƌ�ĐĂďůŝŶŐ�ƐŚĂůů�ĐŽŶƐŝƐƚ�ŽĨ�ŚŽƌŝǌŽŶƚĂů�ƉůĞŶƵŵ�ƌĂƚĞĚ��ĂƚĞŐŽƌǇ�ϲ�
hͬhdW�ĐĂďůŝŶŐ�ĂŶĚ�ĐŽŵƉŽŶĞŶƚƐ� ĨŽƌ�ĚĂƚĂ�ͬǀŽŝĐĞͬƐĞĐƵƌŝƚǇ� ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ͘��ĂĐŚ�ĚƌŽƉ� ůŽĐĂƚŝŽŶ�ǁŝůů�
ƌĞĐĞŝǀĞ�;ϮͿ�ƚǁŽ�ĐĂďůĞƐ�ǁŚŝĐŚ�ĂƌĞ�ǁŝƌĞĚ��E^/ͬd/��dϱϲϴ��ƉĂŝƌ�ĐŽŶĨŝŐƵƌĂƚŝŽŶ͕�hKE͖�Ăůů�ĐĂďůŝŶŐ�ŝƐ�ĐĂƉĂďůĞ�
ŽĨ�ƉƌŽǀŝĚŝŶŐ�ǀŽŝĐĞ͕�ĚĂƚĂ͕�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ĐŽŶŶĞĐƚŝǀŝƚǇ͘��ůů�ŽƚŚĞƌ�/d�ĐĂďůŝŶŐ�;ŝ͘Ğ͘�/ŶƚĞƌĐŽŵ�^ǇƐƚĞŵ͕�ĞƚĐ͘Ϳ�ƚŽ�
ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ďĂƐĞĚ�ƵƉŽŶ�ĂƉƉůŝĐĂƚŝŽŶ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘��

 

�͘ ^�^� �ǆƚĞƌŝŽƌ͗� >ŽĐĂƚŝŽŶƐ� ĚĞƐŝŐŶĂƚĞĚ� ĂƐ� ƌĞƋƵŝƌŝŶŐ� ĚĂƚĂ� ĐŽŶŶĞĐƚŝǀŝƚǇ� ƐƵĐŚ� ĂƐ� ĞůĞĐƚƌŝĐĂů� ƚƌĂŶƐĨŽƌŵĞƌ͕�
ǁĂƚĞƌ�ŵĞƚĞƌŝŶŐ�ĚĞǀŝĐĞ͕�ĞǆƚĞƌŶĂů�ƐĞĐƵƌŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĂŶĚ�ĂŶǇ��ƵŝůĚŝŶŐ��ƵƚŽŵĂƚŝŽŶ�^ǇƐƚĞŵƐ�ƐŚĂůů�
ďĞ� ĐŽŽƌĚŝŶĂƚĞĚ� ĂŶĚ� ĚŽĐƵŵĞŶƚĞĚ� ƚŽ� ĨĂĐŝůŝƚĂƚĞ� ƚŚĞ� ƉůĂĐĞŵĞŶƚ� ŽĨ� ƉƌŽƉĞƌ� ƉĂƚŚǁĂǇ� ĂŶĚ� ĐĂďůŝŶŐ� ƚŽ�
ƐƵƉƉŽƌƚ�ĞƋƵŝƉŵĞŶƚ�ƚŚĂƚ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞĚ�ďǇ�ŽƚŚĞƌƐ͘��

 

�͘ /ŶƚƌĂͲďƵŝůĚŝŶŐ� ďĂĐŬďŽŶĞ� ĐĂďůŝŶŐ͗� dŚĞ� ŐĞŶĞƌĂů� ĚĞƐŝŐŶ� ŽĨ� ƚŚĞ� ŝŶͲďƵŝůĚŝŶŐ� ďĂĐŬďŽŶĞ� ǁŝůů� ďĞ� Ă� ƐƚĂƌ�
ƚŽƉŽůŽŐǇ͘� dŚĞƌĞ� ƐŚĂůů� ďĞ� ŶŽ� ŵŽƌĞ� ƚŚĂŶ� ƚǁŽ� ŚŝĞƌĂƌĐŚŝĐĂů� ůĞǀĞůƐ� ŽĨ� ǁŝƌŝŶŐ� ĐƌŽƐƐͲĐŽŶŶĞĐƚƐ� ŝŶ� ƚŚĞ�
ďĂĐŬďŽŶĞ�ǁŝƌŝŶŐ͘�/ŶƚĞƌĐŽŶŶĞĐƚŝŽŶƐ�ďĞƚǁĞĞŶ�ƚŚĞ��ŶƚƌĂŶĐĞ�&ĂĐŝůŝƚǇ�;�&Ϳ�ĂŶĚ�ĂŶǇ�dZ�ƐŚĂůů�ƉĂƐƐ�ƚŚƌŽƵŐŚ�
ƚŚƌĞĞ�Žƌ�ĨĞǁĞƌ�ĐƌŽƐƐͲĐŽŶŶĞĐƚƐ͘�KŶůǇ�Ă�ƐŝŶŐůĞ�ĐƌŽƐƐͲĐŽŶŶĞĐƚ�ƐŚĂůů�ďĞ�ƉĂƐƐĞĚ�ƚŚƌŽƵŐŚ�ƚŽ�ƌĞĂĐŚ�ƚŚĞ�ŵĂŝŶ�
ĐƌŽƐƐͲĐŽŶŶĞĐƚ͘��ƌŽƐƐͲĐŽŶŶĞĐƚƐ�ŵĂǇ�ďĞ� ůŽĐĂƚĞĚ� ŝŶ�ƚŚĞ�ƚĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ƌŽŽŵƐ͘��ůů�ǁŝƌŝŶŐ�ĐƌŽƐƐͲ
ĐŽŶŶĞĐƚƐ�ǁŝůů�ďĞ�ůŽĐĂƚĞĚ�ŝŶ�ƐĞĐƵƌĞĚ�ƌŽŽŵƐ͘�

 

�͘ /ŶƚƌĂͲďƵŝůĚŝŶŐ�&ŝďĞƌ�ďĂĐŬďŽŶĞ�ĐĂďůŝŶŐ�Ͳ�ĨŽƌ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ƐŚĂůů�ĐŽŶƐŝƐƚ�ŽĨ�ϭϮͲƐƚƌĂŶĚƐ�ŽĨ�Ă�ƐŝŶŐůĞ�ŵŽĚĞ�
&K��ĂƌŵŽƌĞĚ�ĐĂďůŝŶŐ͖�ƚŚŝƐ�ĐĂďůŝŶŐ�ǁŝůů�ďĞ�ŝŶƐƚĂůůĞĚ�ŝŶ�Ă�ƐƚĂƌ�ƚŽƉŽůŽŐǇ�ĨƌŽŵ�ƚŚĞ��ŶƚƌĂŶĐĞ�&ĂĐŝůŝƚǇ�;�&Ϳ�
ƚŽ�ĞĂĐŚ�/ŶƚĞƌŵĞĚŝĂƚĞ�dĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ZŽŽŵ͘� 
ϭ͘ dŽ�ĨĂĐŝůŝƚĂƚĞ�ĨƵƚƵƌĞ�ĂĚĚƐ͕�ŵŽǀĞƐ�ĂŶĚ�ĐŚĂŶŐĞƐ�ƚŚĞ�ŝŶƚƌĂͲďƵŝůĚŝŶŐ�ĨŝďĞƌ�ďĂĐŬďŽŶĞ�ĐĂďůŝŶŐ�ƐŚĂůů�ďĞ�

ĂůůŽĐĂƚĞĚ�Ă�ϯϬ͛�ƐĞƌǀŝĐĞ�ůŽŽƉ�ǁŝƚŚŝŶ�ƚŚĞ��ŶƚƌĂŶĐĞ�&ĂĐŝůŝƚǇ�;�&Ϳ͖�ƚŚĞ�ƐĞƌǀŝĐĞ�ůŽŽƉƐ�ƐŚĂůů�ďĞ�ŵĂŶĂŐĞĚ�
ƚŚĞ�ŝŶƐƚĂůůĂƚŝŽŶ�ŽĨ��ͲZŝŶŐƐ�ŽŶ�ƚŚĞ�ƉůǇǁŽŽĚ�ďĂĐŬďŽĂƌĚƐ�;ƐĞĞ�EŽƚĞ�ϭͿ͘��

�

�͘ /ŶƚƌĂͲďƵŝůĚŝŶŐ��ŽƉƉĞƌ�ďĂĐŬďŽŶĞ�ĐĂďůŝŶŐ�Ͳ�ŝƐ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ƚŚĞ�ĚĞƐŝŐŶĞĚ�ƉŚŽŶĞ�ƐƚĂƚŝŽŶƐ�ĂŶĚ�ĂŶǇ�
ĂĚĚŝƚŝŽŶĂů�ĂŶĂůŽŐ�ĐĂďůŝŶŐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƉƌŽũĞĐƚ͕�ƉůƵƐ�ƉƌŽǀŝĚĞ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�Ϯϱй�ƐƉĂƌĞ�ĨŽƌ�ĨƵƚƵƌĞ�ŐƌŽǁƚŚ͖�
ƚŚŝƐ�ĐĂďůŝŶŐ�ǁŝůů�ďĞ�ŝŶƐƚĂůůĞĚ�ďĞƚǁĞĞŶ�ƚŚĞ��ŶƚƌĂŶĐĞ�dĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶ�ZŽŽŵ�ĂŶĚ�ƚŚĞ�/ŶƚĞƌŵĞĚŝĂƚĞ�
dZƐ�ŝŶ�Ă�ƐƚĂƌ�ƚŽƉŽůŽŐǇ͘�/ŶƐƚĂůůĞĚ�ƚƌƵŶŬƐ�ƐŚĂůů�ƚĞƌŵŝŶĂƚĞ�ŽŶ�ϭϭϬͲďůŽĐŬƐ�ƉƌŝŽƌ�ƚŽ�ĐƌŽƐƐͲĐŽŶŶĞĐƚŝŶŐ�ƚŽ�ƚŚĞ�
ĞƋƵŝƉŵĞŶƚ�ƌĂĐŬƐ͖�ďĂĐŬďŽŶĞ�ƚƌƵŶŬ�ĐĂďůŝŶŐ�ďĞƚǁĞĞŶ�dZƐ�ŝƐ�ƚŽ�ďĞ�ƉůĞŶƵŵ�ƌĂƚĞĚ�;ƐĞĞ�EŽƚĞ�ϭͿ͘�

� � �

 

&͘ EŽƚĞ�ϭ͗�dŽ�ĨĂĐŝůŝƚĂƚĞ�ĨƵƚƵƌĞ�ĂĚĚƐ͕�ŵŽǀĞƐ�ĂŶĚ�ĐŚĂŶŐĞƐ�ƚŚĞ�ŝŶƚƌĂͲďƵŝůĚŝŶŐ�ĐŽƉƉĞƌ�ďĂĐŬďŽŶĞ�ĐĂďůŝŶŐ�ƐŚĂůů�
ďĞ�ĂůůŽĐĂƚĞĚ�Ă�ϯϬ͛�ƐĞƌǀŝĐĞ�ůŽŽƉ�ǁŝƚŚŝŶ�ƚŚĞ��ŶƚƌĂŶĐĞ�&ĂĐŝůŝƚǇ�;�&Ϳ͖�ƚŚĞ�ƐĞƌǀŝĐĞ�ůŽŽƉƐ�ƐŚĂůů�ďĞ�ŵĂŶĂŐĞĚ�
ƚŚĞ� ŝŶƐƚĂůůĂƚŝŽŶ�ŽĨ��ͲZŝŶŐƐ�ŽŶ�ƚŚĞ�ƉůǇǁŽŽĚ�ďĂĐŬďŽĂƌĚƐ�ǁŝƚŚŝŶ� ƚŚĞ��ŶƚƌĂŶĐĞ�&ĂĐŝůŝƚǇ� ;�&Ϳ͘�dŚĞ� ĨŝďĞƌ�
ƐůĂĐŬ�ƐŚĂůů�ďĞ�ŵĂŶĂŐĞĚ�ŝŶ�Ă�ĨŝŐƵƌĞͲϴ�ĐŽŶĨŝŐƵƌĂƚŝŽŶ͖�ƚŚĞ�ĐŽƉƉĞƌ�ƚƌƵŶŬ�ƐŚŽƵůĚ�ďĞ�ŵĂŶĂŐĞĚ�ďǇ�ƌŽƵƚŝŶŐ�
ƚŚĞ�ĐĂďůŝŶŐ�ĂƌŽƵŶĚ�ƚŚĞ�dZ�ƉůǇǁŽŽĚ�ďĂĐŬďŽĂƌĚƐ�ƵƐŝŶŐ�ƚŚĞ�ƉƌŽƉĞƌ�ďĞŶĚ�ƌĂĚŝƵƐ�ĂƐ�ĂƚƚĞŵƉƚŝŶŐ�ƚŽ�ĨŽƌŵ�
Ă�ĨŝŐƵƌĞͲϴ�ĐŽƵůĚ�ŬŝŶŬ�ƚŚĞ�ŝŶƚĞƌŶĂů�ƉĂŝƌƐ�ĐĂƵƐŝŶŐ�ĚĂŵĂŐĞ͘�

 

'͘ �ůů�ďĂĐŬďŽŶĞ�ĐĂďůŝŶŐ�ĚĞƐŝŐŶ�ǁŝůů�ďĞ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�ƚŚĞ��ŝƐƚƌŝĐƚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ�ĚĞƐŝŐŶ�
ĂŶĚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ƉŚĂƐĞ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ͘�

 

,͘ tŽƌŬ��ƌĞĂ�KƵƚůĞƚƐ�ƐŚĂůů�ďĞ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�ĞůĞĐƚƌŝĐĂů�ŽƵƚůĞƚƐ͕�ĂĚŚĞƌĞ�ƚŽ�����ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĂŶĚ�ďĞ�
ůŽĐĂƚĞĚ�ĂƐ�ĚŝƌĞĐƚĞĚ�ďǇ�ƚŚĞ�hƐŝŶŐ�^ĞƌǀŝĐĞ͕�ďƵƚ�Ăƚ�Ă�ŵŝŶŝŵƵŵ͗�

 

ϭ͘ &Žƌ�ĞĂĐŚ�ŽĨĨŝĐĞ�ĞŶǀŝƌŽŶŵĞŶƚ͗�

Ă͘ YƵĂŶƚŝƚŝĞƐ�ƚŽ�ďĞ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�ƵƐĞ�ŽĨ�ƌŽŽŵ�ďƵƚ�ŵŝŶŝŵƵŵ�ƚŽ�ŝŶĐůƵĚĞ�;ϮͿ�ĨĂĐĞƉůĂƚĞƐ�ĞĂĐŚ�
ǁŝƚŚ� ;ϮͿ� ũĂĐŬƐͬĐĂďůĞƐ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ� ŝŶ� ƚŚĞ�ƌŽŽŵ͘��ĂĐŚ� ĨĂĐĞƉůĂƚĞ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ŽŶ�Ă�
ĚŝĨĨĞƌĞŶƚ�ǁĂůů͘�

ď͘ ;ϭͿ�&ĂĐĞƉůĂƚĞ�ǁŝƚŚ�;ϮͿ�ũĂĐŬͬĐĂďůĞ�Ăƚ�ĐĞŝůŝŶŐ�ĨŽƌ�t>�E�ĐŽŶŶĞĐƚŝǀŝƚǇ�

ϭͿ ^ĞĞ�tŝƌĞůĞƐƐ��ĐĐĞƐƐ�WŽŝŶƚƐ�ďĞůŽǁ�ĨŽƌ�ƋƵĂŶƚŝƚŝĞƐ�

Ϯ͘ ��ƐƚĂŶĚĂƌĚ�ŽƵƚůĞƚ�ƐŚĂůů�ĐŽŶƐŝƐƚ�ŽĨ�ŽŶĞ�ϰͲϭϭͬϭϲ�ŝŶĐŚ�ƐƋƵĂƌĞ�ďǇ�ϮͲϱͬϴ�ŝŶĐŚ�ĚĞĞƉ�ďĂĐŬďŽǆ�ǁŝƚŚ�Ă�
ƐŝŶŐůĞ�ŐĂŶŐ�ƉůĂƐƚĞƌ�ƌŝŶŐ͘��ŽǀĞƌ�ƉůĂƚĞ�ƐŚĂůů�ďĞ�ŚŝŐŚͲŝŵƉĂĐƚ�ƉůĂƐƚŝĐ�Žƌ�ŶǇůŽŶ�ǁŝƚŚ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�
ŶƵŵďĞƌ�ŽĨ�ũĂĐŬ�ĂƐƐĞŵďůŝĞƐ�ĂŶĚ�ďůĂŶŬƐ�ŝŶƐƚĂůůĞĚ͘�dŚĞ�ĐŽǀĞƌ�ƉůĂƚĞ�ƐŚĂůů� ŝŶĐůƵĚĞ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϰ�
ĂǀĂŝůĂďůĞ� ƉŽƐŝƚŝŽŶƐ� ĨŽƌ� ũĂĐŬƐ͘� �ůů� ĨŽƵƌ� ƉĂŝƌƐ�ŽĨ� ĞĂĐŚ� ũĂĐŬ� ƐŚĂůů� ďĞ� ƚĞƌŵŝŶĂƚĞĚ͘� dŚĞƌĞ� ƐŚĂůů� ďĞ� Ă�
ŵŝŶŝŵƵŵ� ŽĨ� ŽŶĞ� ƚĞůĞƉŚŽŶĞ� ŽƵƚůĞƚ� ĨŽƌ� Ă� ǁĂůů� ŵŽƵŶƚĞĚ� ƚĞůĞƉŚŽŶĞ� ĐŽŶŶĞĐƚĞĚ� ƚŽ� ƚŚĞ� dZ�ǁŝƚŚ�
�ĂƚĞŐŽƌǇ�ϲ�hͬhdW�ĐĂďůĞ� ŝŶ�Ăůů�ĐŽŵŵŽŶ�ĂƌĞĂƐ͕�ŵĞĐŚĂŶŝĐĂů� ƌŽŽŵƐ͕� ĐŽŵŵƵŶŝĐĂƚŝŽŶ� ƌŽŽŵƐ͕�ĂŶĚ�
ĞůĞĐƚƌŝĐĂů�ƌŽŽŵƐ͘��ŽůŽƌ�ĂŶĚ�ƉůĂĐĞŵĞŶƚ�ŽĨ�Ăůů�ŽƵƚůĞƚƐ�ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ��ŝǀŝƐŝŽŶ�Ϯϲ͘��

 

/͘ tĂůů�ŵŽƵŶƚĞĚ�ƚĞůĞƉŚŽŶĞ�ŽƵƚůĞƚƐ�ƐŚĂůů�ďĞ�ĐŽŶĨŝŐƵƌĞĚ�ƚŽ�ƐƚĂŶĚĂƌĚ�����ĚŝŵĞŶƐŝŽŶƐ͘�&ĂĐĞƉůĂƚĞƐ�ĨŽƌ�
ǁĂůů�ŚĞŝŐŚƚ�ƚĞůĞƉŚŽŶĞ�ŽƵƚůĞƚƐ�ƐŚĂůů�ŚĂǀĞ�ŽŶĞ�ĐƵƌƌĞŶƚ�ŚŝŐŚĞƐƚ��E^/ͬd/���ĂƚĞŐŽƌǇ�ϲ�ƌĂƚĞĚ�ũĂĐŬ�ĂŶĚ�ƐƚƵĚƐ�
ĨŽƌ�ŵŽƵŶƚŝŶŐ�Ă�ǁĂůů�ƚǇƉĞ�ƚĞůĞƉŚŽŶĞ�ƐĞƚ͘�

 

:͘ tŝƌĞůĞƐƐ��ĐĐĞƐƐ�WŽŝŶƚƐ͗���ŐƌŝĚ�ŽĨ�ĚĂƚĂ�ĚƌŽƉƐ�;ĐŽŶƐŝƐƚŝŶŐ�ŽĨ�Ă�ƐŝŶŐůĞ���dϲ�ƉůĞŶƵŵ�ƌĂƚĞĚ�hͬhdW�ĐĂďůĞͿ�
ƚŽ�ďĞ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ƉůĞŶƵŵ�ƚŽ�ƉƌŽǀŝĚĞ�ĐŽŶŶĞĐƚŝǀŝƚǇ�ĨŽƌ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ĚĞƐŝŐŶĞĚ�t>�E͘���ĂĐŚ�ĚƌŽƉ�
ůŽĐĂƚŝŽŶ�ŝƐ�ƚŽ�ďĞ�ŵŽƵŶƚĞĚ�ŽŶ�ƚŚĞ�ĐĞŝůŝŶŐ�ĂŶĚ�ŝƐ�ƚŽ�ďĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�;ϭϬͿ�ƚĞŶ�ĨĞĞƚ�ŽĨ�ĐĂďůĞ�ƐůĂĐŬ�ƚŽ�
ĂůůŽǁ�ĨŽƌ�ĐƵƐƚŽŵĞƌ�ƌĞůŽĐĂƚŝŽŶ�ĞĨĨŽƌƚƐ�ŽĨ�ĚĂƚĂ�ĞŶĐůŽƐƵƌĞ͘��dŚĞ�ĐŽŵƉŽŶĞŶƚƐ�ŽĨ�ƚŚĞ�ďĂĐŬďŽǆͬĞŶĐůŽƐƵƌĞ�
ƐǇƐƚĞŵ�ƐŚĂůů�ĂĚŚĞƌĞ�ƚŽ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�Ă�ƉůĞŶƵŵ�ƵƚŝůŝǌĞĚ�ĨŽƌ�ƌĞƚƵƌŶ�Ăŝƌ�;ĐŽŵƉŽŶĞŶƚƐ�ŽĨ�ƉĂƚŚǁĂǇ�
ĂŶĚ�ĐĂďůŝŶŐ�ƐŚĂůů�ďĞ�ƉůĞŶƵŵ�ƌĂƚĞĚͿ͘�WůĞŶƵŵ�ŐƌŝĚ�ůŽĐĂƚŝŽŶƐ�ƚŽ�ŝŶĐůƵĚĞ͗�
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Ă͘ �ůů� ZŽŽŵƐ� ƐŚĂůů� ďĞ� ƌĞĐƚĂŶŐƵůĂƌ� ŝŶ� ƐŚĂƉĞ� ĂŶĚ� ĨƌĞĞ� ŽĨ� ŽďƐƚƌƵĐƚŝŽŶƐ͕� ƐƵĐŚ� ĂƐ� ĐŽůƵŵŶƐ� ĂŶĚ�
ƐƵƌĨĂĐĞƐ�ƐŚĂůů�ďĞ�ƚƌĞĂƚĞĚ�ƚŽ�ĞůŝŵŝŶĂƚĞ�ĚƵƐƚ͘�

ď͘ tĂůů�ĨŝŶŝƐŚĞĚ�ƐŚĂůů�ďĞ�ůŝŐŚƚ�ŝŶ�ĐŽůŽƌ�ƚŽ�ĞŶŚĂŶĐĞ�ůŝŐŚƚŝŶŐ��

Đ͘ &ůŽŽƌ�ƐƉĂĐĞ�ƌĞƋƵŝƌĞĚ�ƐĞƌǀŝŶŐ�ĂƌĞĂ�ĨŽƌ�ĞĂĐŚ�dZ�ƐŚĂůů�ďĞ�ŶŽ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ϭϬ͕ϬϬϬ�ƐƋ�Ĩƚ�

Ě͘ dĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ZŽŽŵƐ�ƐŚĂůů�ďĞ�Ă�ŵŝŶŝŵƵŵ�ƐŝǌĞ�ŽĨ�ϭϬ͛ͲϬ͟�ďǇ�ϴ͛ͲϬ͟��

Ğ͘ >ŝŐŚƚ� ĨŝǆƚƵƌĞƐ� ƐŚĂůů� ďĞ� ŵŽƵŶƚĞĚ� Ăƚ� Ă� ŵŝŶŝŵƵŵ� ŽĨ� ϵ͛ͲϬ͟�&&� ĂŶĚ� ƉƌŽǀŝĚĞĚ� ϱϬϬ� ůƵǆ� Ăƚ� Ă�
ŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�ϯ͛ͲϬ͟�&&�ĂĨƚĞƌ�ĞƋƵŝƉŵĞŶƚ�ƌĂĐŬƐ�ĂƌĞ�ŝŶƐƚĂůůĞĚ�ĂŶĚ�ůŽĂĚĞĚ�

Ĩ͘ EŽ�ĚƌŽƉ�ĐĞŝůŝŶŐƐ͖�ǁĂůůƐ�ƚŽ�ŐŽ�ƚŽ�ƚŚĞ�ĚĞĐŬ��

Ő͘ �ůů� ƐƉĂĐĞƐ� ƐŚĂůů� ďĞ� ĐůŝŵĂƚĞ� ĐŽŶƚƌŽůůĞĚ� ϯϲϱ� Ϯϰǆϳ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� �E^/ͬd/�� ϱϲϵ͖�
ĐŽŶƚĂŵŝŶĂŶƚ�ĨƌĞĞ͘�

Ś͘ �ŽŽƌͬƐ�ƚŽ�ŽƉĞŶ�ŽƵƚǁĂƌĚ�;ƚŽǁĂƌĚƐ�ƚŚĞ�ƐĞƌǀŝŶŐ�ƐƉĂĐĞͿ�ĂŶĚ�ƐŚĂůů�ďĞ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϯϲ͟ǁŝĚĞ�ǆ�
ϴϬ͟ƚĂůů͖�ƐŚĂůů�ďĞ�ĨŝƚƚĞĚ�ǁŝƚŚ�Ă�ůŽĐŬ�ƚŽ�ĐŽŶƚƌŽů�ĂĐĐĞƐƐ͘�

ŝ͘ &ůŽŽƌ�ƚŽ�ďĞ�s�d�Žƌ�ƐĞĂůĞĚ�ĐŽŶĐƌĞƚĞ�ƚŽ�ĂǀŽŝĚ�ĚƵƐƚ�ĂŶĚ�ƐƚĂƚŝĐ�ĞůĞĐƚƌŝĐŝƚǇ�

ũ͘ �ůů�ǁĂůůƐ�ƐŚĂůů�ƌĞĐĞŝǀĞ�ϯͬϰ͟�ƚŚŝĐŬ�;ϰ͛�ǆ�ϴ͛�ƐŚĞĞƚƐͿ����ŐƌĂĚĞ�ĨŝƌĞͲƌĂƚĞĚ�ƉůǇǁŽŽĚ͕�ƉĂŝŶƚĞĚ�ŽŶ�Ăůů�
ϲ�ƐŝĚĞƐ�ǁŝƚŚ�Ϯ�ĐŽĂƚƐ�ŽĨ�ĨůĂƚ�ǁŚŝƚĞ�ƉĂŝŶƚ�ĞǆĐĞƉƚ�ĨŽƌ�ĨŝƌĞͲƌĞƚĂƌĚĂŶƚ�ƐƚĂŵƉ͘�WůǇǁŽŽĚ�ƐŚĞĞƚƐ�ĂƌĞ�
ƚŽ�ďĞ�ŵŽƵŶƚĞĚ�ďĞŐŝŶŶŝŶŐ�ϲ͟�ĂďŽǀĞ�ĨŝŶŝƐŚĞĚ�ĨůŽŽƌ͘��

 

Ϯ͘ �ĚĚŝƚŝŽŶĂů�dĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ZŽŽŵ�ZĞƋƵŝƌĞŵĞŶƚƐ͗�

Ă͘ >ĂĚĚĞƌͲƚǇƉĞ�ĐĂďůĞ� ƚƌĂǇ�Ăƚ�ϳ͛Ͳϲ͟�ĂďŽǀĞ� ĨŝŶŝƐŚĞĚ� ĨůŽŽƌ�ĂƌŽƵŶĚ�ƚŚĞ�ƉĞƌŝŵĞƚĞƌ�ŽĨ�ĞĂĐŚ�ƌŽŽŵ�
ǁŝƚŚ�ĂĚĚŝƚŝŽŶĂů�ůĂĚĚĞƌ�ƚƌĂǇ�ƐĞĐƚŝŽŶƐ�ĞǆƚĞŶĚĞĚ�ŽǀĞƌ�ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞ�ƌĂĐŬƐ͘��

ď͘ dǇƉŝĐĂů� ĨůŽŽƌ� ŵŽƵŶƚĞĚ� ĞƋƵŝƉŵĞŶƚ� ƌĂĐŬƐ� ƐŚĂůů� ďĞ� ϴϰ͟� ƚĂůů͕� ϭϵ͟� ǁŝĚĞ͕� ϮͲƉŽƐƚ� ƵŶŝƚƐ� ǁŝƚŚ�
ŚŽƌŝǌŽŶƚĂů�ĂŶĚ�ǀĞƌƚŝĐĂů�ǁŝƌĞ�ŵĂŶĂŐĞŵĞŶƚ͕� ůŽĐĂƚĞĚ� ŝŶ�ƚŚĞ�ĐĞŶƚĞƌ�ŽĨ�ĞĂĐŚ�ƌŽŽŵ͕�ŶŽ�ĐůŽƐĞƌ�
ƚŚĂŶ�ϲ͟�ƚŽ�ƚŚĞ�ǁĂůů͕�ǁŝƚŚ�ŶŽ�ůĞƐƐ�ƚŚĂŶ�ϯϲ͟�ĐůĞĂƌĂŶĐĞ�ŝŶ�ĨƌŽŶƚ�ĂŶĚ�ďĞŚŝŶĚ͘��

Đ͘ ϭϬϬй�ƐƉĂƌĞ�ƌĂĐŬ�ĐĂƉĂĐŝƚǇ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƌĂĐŬ�ĐĂƉĂĐŝƚǇ�ƵƚŝůŝǌĞĚ�
ďǇ�ƉĂƚĐŚ�ƉĂŶĞůƐ͘�

Ě͘ ��ŵŝŶŝŵƵŵ�ŽĨ� ;ϭͿ� ƐƉĂƌĞ� ƌĂĐŬ� ƐŚĂůů� ďĞ�ƉƌŽǀŝĚĞĚ� ĨŽƌ�ŵŽƵŶƚŝŶŐ�ŽĨ�t�E�ͬ� >�E�ĞƋƵŝƉŵĞŶƚ�
;ƉƌŽũĞĐƚ�ĂƐƐƵŵĞƐ�Ăůů�ĂĐƚŝǀĞ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ĨƵƌŶŝƐŚĞĚ�ďǇ�ŽƚŚĞƌƐͿ͘��

Ğ͘ /ŶĐŽŵŝŶŐ� ĨŝďĞƌ� ƐĞƌǀŝĐĞ� ƐŚĂůů� ďĞ� ƚĞƌŵŝŶĂƚĞĚ� ŝŶ� ƌĂĐŬͲŵŽƵŶƚĞĚ� ĨŝďĞƌ� ŽƉƚŝĐ� ƉĂƚĐŚ� ƉĂŶĞůƐ�
;&KWW͛ƐͿ�ƵƐŝŶŐ�ƚǇƉĞ�>��ĐŽŶŶĞĐƚŽƌƐ͘��

Ĩ͘ �ůů�ĐŽƉƉĞƌ�ƉĂƚĐŚ�ƉĂŶĞůƐ�ƐŚĂůů�ďĞ�ƌĂƚĞĚ��ĂƚĞŐŽƌǇ�ϲ�ĂŶĚ�ŚĂǀĞ�ŶŽ� ůĞƐƐ�ƚŚĂŶ�Ϯϱй�ƐƉĂƌĞ�ƉŽƌƚ�
ĐĂƉĂĐŝƚǇ͘��
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ϵ͘Ϯ ^dZh�dhZ������>/E'�^z^d�D�;^�^Ϳ�Ͳ�W�d,t�z^��E��^W���^�
�͘ ;^�^Ϳ� WĂƚŚǁĂǇ� ʹ� WŚǇƐŝĐĂů� ƚƌĂŶƐƉŽƌƚ� ŽĨ� ƚŚĞ� ĐĂďůŝŶŐ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ĨŽƌ� ƚŚĞƐĞ� ƐǇƐƚĞŵƐ� ƐŚĂůů� ďĞ�

ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ�ĐŽŶĚƵŝƚ� ĂŶĚ�ŽƉĞŶͲƚŽƉ�ŚŽŽŬƐ� ;:ͲŚŽŽŬƐͿ� ŝŶ� ĐŽŵďŝŶĂƚŝŽŶ�ǁŝƚŚ�Ă�ǁŝƌĞͲďĂƐŬĞƚ�ďĂƐĞĚ�
ĐĂďůĞ�ƚƌĂǇ�ƐǇƐƚĞŵ�ĞǆƚĞŶĚŝŶŐ�ŽƵƚǁĂƌĚ�ĨƌŽŵ�ĞĂĐŚ�dZ�ŝŶ�Ă�ƐƚĂƌ�ƚŽƉŽůŽŐǇ͖�ĂĚĚŝƚŝŽŶĂů�ƉĂƚŚǁĂǇ�ŝŶ�ƚŚĞ�ĨŽƌŵ�
ŽĨ�ĐĂďůĞ�ƚƌĂǇ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĐŽŶŶĞĐƚŝŶŐ�Ăůů�dZ͛Ɛ͘�dŚĞ�ƉĂƚŚǁĂǇ� ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�
ĨůĞǆŝďůĞ͕�ƌĞͲƵƐĂďůĞ͕�ĞǆƉĂŶĚĂďůĞ�ƉĂƚŚǁĂǇ�ĨŽƌ�ƉƌĞŵŝƐĞ�ĚŝƐƚƌŝďƵƚŝŽŶ�ŽĨ�ƚŚĞ�ƚĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ƐĞƌǀŝĐĞƐ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĨĂĐŝůŝƚǇ͘���

 

�͘ dŚĞ�ĐĂďůĞ�ƚƌĂǇ�ƐǇƐƚĞŵ�ƐŚĂůů�ďĞ�ƐŝǌĞĚ�ĨŽƌ�Ă�ŵĂǆŝŵƵŵ�ϰϬй�Ĩŝůů�ĐĂƉĂĐŝƚǇ͘�&Žƌ�ƚŚŽƐĞ�ƐĞĐƚŝŽŶƐ�ŽĨ�ĐĂďůĞ�ƚƌĂǇ�
ƚŚĂƚ�ǁŝůů�ƉƌŽǀŝĚĞ�ƚŚĞ�ƉĂƚŚǁĂǇ�ďĞƚǁĞĞŶ�dZƐ�ĨŽƌ�ƚŚĞ�ďĂĐŬďŽŶĞ�ĐĂďůŝŶŐ�;ĐŽƉƉĞƌ�ĂŶĚ�ĨŝďĞƌͿ�ĂůƐŽ�ĐŽŶƚĂŝŶ�
ƚŚĞ�ŚŽƌŝǌŽŶƚĂů�ĐĂďůŝŶŐ�ĨŽƌ�ƚŚĂƚ�ĂƌĞĂ�ƚŚĞ�ĐĂďůĞ�ƚƌĂǇ�ƐŚĂůů�ďĞ�ůĂƌŐĞƌ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ĐŚĂŶŶĞů�ƚŽ�ĂůůŽǁ�ĨŽƌ�
ƐĞƉĂƌĂƚŝŽŶ�ĂŶĚ�ĞĂƐĞ�ŽĨ�ŝŶƐƚĂůůĂƚŝŽŶ͘�/Ŷ�ƚŚŝƐ�ƉĂƚŚǁĂǇ͕�ƐĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐĂďůŝŶŐ�;ďĂĐŬďŽŶĞ�ĨŝďĞƌ�ĨƌŽŵ�
ďĂĐŬďŽŶĞ�ĐŽƉƉĞƌ�ĂŶĚ�ďĂĐŬďŽŶĞ�ĨƌŽŵ�ŚŽƌŝǌŽŶƚĂůͿ�ƐŚĂůů�ďĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ�ƵƐŝŶŐ�ĐĂďůĞ�ƚƌĂǇ�ĚŝǀŝĚĞƌ�
ƐƚƌŝƉƐ͕�ĐĂďůĞ�ŵŝƚŝŐĂƚŝŽŶ�ĂŶĚͬŽƌ�ďƵŶĚůŝŶŐ�ĞĨĨŽƌƚƐ͘���ƚ�ƚŚĞ�ĞŶƚƌĂŶĐĞ�ƚŽ�ƚŚĞ�dZƐ�ƚŚĞ�ĐĂďůĞ�ƚƌĂǇ�ǁŝůů�ŶĞĞĚ�
ƚŽ�ďĞ�ůĂƌŐĞƌ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĐĂďůĞƐ�ĞŶƚĞƌŝŶŐ�ƚŚĞ�dZ�ƐŽ�ĂƐ�ƚŽ�ƌĞƚĂŝŶ�ƚŚĞ�ϰϬй�Ĩŝůů�ƌĂƚŝŽ͘� 
�ůĞĐƚƌŝĐĂů�ŵĞƚĂůůŝĐ�ƚƵďŝŶŐ�;�DdͿ�ƐŚĂůů�ďĞ�ŝŶƐƚĂůůĞĚ�ĨƌŽŵ�ƚŚĞ�ǁŽƌŬ�ĂƌĞĂ�ŽƵƚůĞƚƐ�ƚŽ�ĂĐĐĞƐƐŝďůĞ�ƐƉĂĐĞ�;ĞĂĐŚ�
ĐŽŶĚƵŝƚ�ƐŚĂůů�ĞǆƚĞŶĚ�ϲ͟�ŝŶƚŽ�ƚŚĞ�ĂĐĐĞƐƐŝďůĞ�ƉůĞŶƵŵͿ�ŝŶ�ƚŚĞ�ƉůĞŶƵŵ͘�DŝŶŝŵƵŵ�ƐŝǌŝŶŐ�ĨŽƌ�ĐŽŶĚƵŝƚƐ�ƐŚĂůů�
ďĞ�ϭ͟�;ϮϳŵŵͿ͕�hKE͘�&Žƌ�ĂŶǇ�ƐƉĂĐĞ�ƚŚĂƚ�ĚŽĞƐ�ŶŽƚ�ƉƌŽǀŝĚĞ�ĂŶ�ĂĐĐĞƐƐŝďůĞ�ĐĞŝůŝŶŐ�ƚŚĞ�ĐŽŶĚƵŝƚƐ�ĂĐƚŝŶŐ�ĂƐ�
ƚŚĞ� ^�^� ƉĂƚŚǁĂǇƐ� ƐŚĂůů� ĞǆƚĞŶĚ� ƚŽ� ǁŝƚŚŝŶ� ϲ͟� ;ŵŝŶŝŵƵŵͿ� ŽĨ� ƚŚĞ� ĐůŽƐĞƐƚ� ƐĞĐƚŝŽŶ� ŽĨ� ĐĂďůĞ� ƚƌĂǇ� Žƌ�
ĂĐĐĞƐƐŝďůĞ�ĐĞŝůŝŶŐ�;ǁŚŝĐŚĞǀĞƌ�ŝƐ�ĐůŽƐĞƐƚͿ͘��ŽŶĚƵŝƚ�ďĞŶĚ�ƌĂĚŝŝ�ƐŚĂůů�ďĞ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ĐĂďůĞ�ďĞŶĚ�
ƌĂĚŝƵƐ͘�&ůĞǆŝďůĞ�ŵĞƚĂů�ĐŽŶĚƵŝƚ�ƐŚĂůů�ŶŽƚ�ďĞ�ƵƐĞĚ�ĞǆĐĞƉƚ�ǁŚĞŶ�ŝŶƐƚĂůůŝŶŐ�ĨůŽŽƌͲĂĐĐĞƐƐ�ďŽǆĞƐ�ŝŶ�Ă�ƌĂŝƐĞĚ�
ĨůŽŽƌ͘��ŽŶĚƵŝƚƐ�ƐŚĂůů�ďĞ�ƉƌŽƉĞƌůǇ�ďŽŶĚĞĚ�ƚŽ�ƚŚĞ�ĐĂďůĞ�ƚƌĂǇ�ƐǇƐƚĞŵ�ǁŝƚŚ�ďŽŶĚŝŶŐ�ďƵƐŚŝŶŐƐ͘��/ŶƐƵůĂƚŝŽŶ�
ďƵƐŚŝŶŐƐ�ƐŚĂůů�ďĞ�ƉůĂĐĞĚ�Ăƚ�Ăůů�ĞŶĚƐ�ŽĨ�ƚŚĞ�ĐŽŶĚƵŝƚ�ŶĞĂƌ�ƚŚĞ�ǁŽƌŬ�ĂƌĞĂ�ŽƵƚůĞƚƐ͘�tŚĞŶ�ƵƐŝŶŐ�ŽƉĞŶͲƚŽƉ�
ŚŽŽŬƐ�ƚŚĞǇ�ƐŚĂůů�ďĞ�ƉůĂĐĞĚ�Ăƚ�Ă�ŵŝŶŝŵƵŵ�ĞǀĞƌǇ�;ϰͿ� ĨŽƵƌ�ĨĞĞƚ�ĂŶĚ�Ăƚ�ĂŶǇ� ůŽĐĂƚŝŽŶ�ǁŚĞƌĞ�ƚŚĞƌĞ� ŝƐ�Ă�
ĚŝƌĞĐƚŝŽŶ�ĐŚĂŶŐĞ͘�>ŽĂĚ�ĐĂƉĂĐŝƚǇ�ŽĨ�ĐŽŶĚƵŝƚƐ�ĂŶĚ�ŽƉĞŶͲƚŽƉ�ŚŽŽŬƐ�ƐŚĂůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�Ĩŝůů�ƌĂƚŝŽƐ�
ĚĞƉŝĐƚĞĚ�ŝŶ�dĂďůĞ�ϵ�ŽĨ�ƚŚĞ��E^/ͬd/�ͲϱϲϵͲ��ƐƚĂŶĚĂƌĚ�ǁŝƚŚ�ƚŚĞ�ŐŝǀĞŶ�ƚŚĞ�ϰϬй�Ĩŝůů�ƌĂƚŝŽ�ĂŶĚ�ƚŚĞ�ĨƵƚƵƌĞ�
ĞǆƉĂŶƐŝŽŶ�ĐĂůĐƵůĂƚŝŽŶƐ�ŝŶƚŽ�ďĞ�ŝŶĐůƵĚĞĚ͖�ĂĐƚƵĂů�ŚŽŽŬ�ƐĞůĞĐƚŝŽŶ�ƐŚĂůů�ďĞ�ŵĂĚĞ�ǁŝƚŚ�ƚŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�
ŵŝŶĚ� ĂŶĚ� ƚŚĞ�ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ� ůŽĂĚ� ŝŶƐƚƌƵĐƚŝŽŶƐ͘� WƵůů� ďŽǆĞƐ� ƐŚĂůů� ďĞ� ƉƌŽƉĞƌůǇ� ƐŝǌĞĚ� ĂŶĚ� ƉůĂĐĞĚ� ĂƐ�
ƐƉĞĐŝĨŝĞĚ�ŝŶ��E^/ͬd/�ͬϱϲϵͲ�͘��

�

�͘ &ŝƌĞ�ƐƚŽƉ�Ͳ��ůů�ƉĞŶĞƚƌĂƚŝŽŶƐ�ŽĨ�ĨŝƌĞ�ƌĂƚĞĚ�ĂƐƐĞŵďůŝĞƐ�ƐŚĂůů�ďĞ�ĂĚĚƌĞƐƐĞĚ�ŝŵŵĞĚŝĂƚĞůǇ�ǁŝƚŚ�ƚŚĞ�ƉƌŽƉĞƌ�
ĨŝƌĞ�ƐƚŽƉƉŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ�ƚŽ�ƌĞƚĂŝŶ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ƚŚĞ�ĂƐƐĞŵďůǇ͘��ůů�ĨŝƌĞ�ƐƚŽƉ�ƐǇƐƚĞŵƐ�ƵƚŝůŝǌĞĚ�ƐŚĂůů�
ŚĂǀĞ�ďĞĞŶ�ƚĞƐƚĞĚ�ďǇ�Ă�ŶĂƚŝŽŶĂůůǇ�ƌĞĐŽŐŶŝǌĞĚ�ƚĞƐƚŝŶŐ�ůĂďŽƌĂƚŽƌǇ�;EZd>Ϳ�ĂŶĚ�ĐĞƌƚŝĨŝĞĚ�ĂƐ�ĐŽŵƉůŝĂŶƚ�ǁŝƚŚ�
ƚŚĞ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ĂĐĐĞƉƚĂŶĐĞ�ǁŝƚŚŝŶ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ƚĞƐƚ�ƐƚĂŶĚĂƌĚ͘��

 

�͘ dĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ZŽŽŵ�;dZͿ�Ͳ��ůů�dĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶ�ZŽŽŵƐ�ĂƌĞ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƐĞƌǀŝĐĞ�Ă�ƐƉĞĐŝĨŝĐ�
ĂƌĞĂ�ŽĨ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ŚŽƌŝǌŽŶƚĂů�ĐĂďůĞ�ĚŝƐƚƌŝďƵƚŝŽŶ͖� ŝƚ� ŝƐ�ƚŚĞ�ƐƉĂĐĞ�ƚŚĂƚ�ĨĂĐŝůŝƚĂƚĞƐ�ƚŚĞ�
ŝŶƚĞƌĐŽŶŶĞĐƚŝŽŶ�ďĞƚǁĞĞŶ�ƚŚĞ�ĐŽƉƉĞƌ�ŚŽƌŝǌŽŶƚĂů�ĐĂďůŝŶŐ�ĂŶĚ�ƚŚĞ�ĨĂĐŝůŝƚǇ͛Ɛ�ďĂĐŬďŽŶĞ�ĐĂďůŝŶŐ͘�dŚĞǇ�ŵĂǇ�
ĂůƐŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ŝŶƚĞƌŵĞĚŝĂƚĞ�ĂŶĚ�ŵĂŝŶ�ĐƌŽƐƐͲĐŽŶŶĞĐƚƐ͘��ĂĐŚ�ƌŽŽŵ�ŝƐ�ƚŽ�ďĞ�ĐĞŶƚƌĂůůǇ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�
ƚŚĞ�ĂƌĞĂ�ďĞŝŶŐ�ƐĞƌǀĞĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ƉĞƌŵĂŶĞŶƚ�ůŝŶŬ�ƐŚĂůů�ƐƚĂǇ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�Ϯϵϱ͛�ůŝŵŝƚĂƚŝŽŶ͘��

 

ϭ͘ �ĞƚĂŝů��ĞƐŝŐŶ�Ͳ�^ŝǌĞ�ͬ�^ŚĂƉĞ͗�
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Ϯ͘ EĞƚǁŽƌŬ�ƐǁŝƚĐŚĞƐ�ƐŚĂůů�ƉƌŽǀŝĚĞ�WŽǁĞƌ�ŽǀĞƌ��ƚŚĞƌŶĞƚ͕�ĨƵůů�ŽƵƚƉƵƚ�ĨŽƌ�ĞĂĐŚ�ƉŽƌƚ͘�

ϯ͘ ^ǁŝƚĐŚĞƐ�ƐŚĂůů�ďĞ�ďǇ�ŽǁŶĞƌ͘�

ϭϬ͘Ϯ s/��K�^hZs�/>>�E���^z^d�D�
�͘ sŝĚĞŽ�^ƵƌǀĞŝůůĂŶĐĞ�ƐǇƐƚĞŵ�ƐŚĂůů�ƉƌŽǀŝĚĞ�ďŽƚŚ�ůŝǀĞ�ĂŶĚ�ƌĞĐŽƌĚĞĚ�ŚŝŐŚ�ƋƵĂůŝƚǇ�ŝŵĂŐĞƐ�ƚŽ�ĂƐƐŝƐƚ�ƐĞĐƵƌŝƚǇ�

ƐƚĂĨĨ� ŝŶ� ĂƐƐĞƐƐŝŶŐ� ĂůĂƌŵ� ƐŝƚƵĂƚŝŽŶƐ͕� ƉƌŽǀŝĚŝŶŐ� ŐĞŶĞƌĂů� ƐƵƌǀĞŝůůĂŶĐĞ͕� ĂŶĚ� ƚŽ� ĨĂĐŝůŝƚĂƚĞ� ĨŽƌĞŶƐŝĐ�
ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ�ŽĨ�ƐĞĐƵƌŝƚǇ�ĞǀĞŶƚƐ͘�

�͘ �ĂŵĞƌĂƐ� ƐŚĂůů� ƵƚŝůŝǌĞ� /W� ;ŶĞƚǁŽƌŬͿ� ƚĞĐŚŶŽůŽŐǇ� ĨŽƌ� ďŽƚŚ� ƉŽǁĞƌ� ;WŽǁĞƌ� ŽǀĞƌ� �ƚŚĞƌŶĞƚ� ʹ� WŽ�Ϳ� ĂŶĚ�
ƚƌĂŶƐŵŝƐƐŝŽŶ�ŽĨ�ĚŝŐŝƚĂů�ǀŝĚĞŽ�ƐƚƌĞĂŵƐ�ŽǀĞƌ�ƚŚĞ�ƐĞĐƵƌŝƚǇ�ŶĞƚǁŽƌŬ͘�

�͘ dŚĞƐĞ�ĐĂŵĞƌĂƐ�ƐŚĂůů�ďĞ�ƌĞŵŽƚĞůǇ�ǀŝĞǁĂďůĞ�ĂŶĚ�ƌĞĐŽƌĚĂďůĞ�ĨƌŽŵ�ĂŶ�ĂƵƚŚŽƌŝǌĞĚ�ŶĞƚǁŽƌŬ�ĚĞǀŝĐĞ͘�
�͘ �� ƐĞƌǀĞƌ� ďĂƐĞĚ� sŝĚĞŽ� DĂŶĂŐĞŵĞŶƚ� ^ǇƐƚĞŵ� ;sD^Ϳ� ƐŚĂůů� ƌĞƐŝĚĞ� ŽŶ� ƚŚĞ� ƐĞĐƵƌŝƚǇ� ŶĞƚǁŽƌŬ� ĨŽƌ�

ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƌĞĐŽƌĚŝŶŐ�ŽĨ�ǀŝĚĞŽ�ŝŵĂŐĞƐ͘��
ϭ͘ sD^�ƐŚĂůů�ďĞ�ĐĂƉĂďůĞ�ŽĨ͗�

Ă͘ ZĞŵŽƚĞ�ĂĐĐĞƐƐ�

ď͘ DƵůƚŝƉůĞǆĞĚ�ŵŽŶŝƚŽƌ�ǀŝĞǁŝŶŐ�

Đ͘ ^ŝŵƵůƚĂŶĞŽƵƐ�ůŝǀĞ�ĂŶĚ�ƌĞĐŽƌĚĞĚ�ǀŝĞǁŝŶŐ�ŽĨ�ǀŝĚĞŽ�

Ě͘ ͞WƵƐŚŝŶŐ͟�ǀŝĚĞŽ�ƚŽ�ĐůŝĞŶƚ�ĂůĂƌŵ�ŵŽŶŝƚŽƌ�ƐƚĂƚŝŽŶƐ�

Ğ͘ &ŽƌĞŶƐŝĐ�ŝŵĂŐĞ�ƉŝǆĞů�ƐĞĂƌĐŚŝŶŐ�

Ĩ͘ /ŶƚĞŐƌĂƚŝŽŶ�ǁŝƚŚ��ĐĐĞƐƐ��ŽŶƚƌŽů�^ǇƐƚĞŵ�

Ő͘ WƌŽǀŝĚŝŶŐ�ƐŝŵƵůƚĂŶĞŽƵƐ�ƐĞƌǀŝĐĞ�ƚŽ�ďŽƚŚ�ůŽĐĂů�ĂŶĚ�ƌĞŵŽƚĞ�ƵƐĞƌƐ�

Ś͘ DŽďŝůĞ�ǀŝĞǁŝŶŐ�ŽĨ�ǀŝĚĞŽ�;ŝWĂĚ͕�^ŵĂƌƚƉŚŽŶĞ͕�ĞƚĐ͘Ϳ�

Ϯ͘ sŝĚĞŽ�ZĞĐŽƌĚŝŶŐ�ĞůĞŵĞŶƚƐ�ŝŶĐůƵĚĞ͗�

Ă͘ �ŝƌĞĐƚ�ĂƚƚĂĐŚĞĚ�ƐƚŽƌĂŐĞ�ƚŽ�sD^�ƐĞƌǀĞƌƐ�

ď͘ Z�/��ϲ�ŚĂƌĚ�ĚƌŝǀĞ�ƐƚŽƌĂŐĞ�ĂƌƌĂǇƐ�

Đ͘ ^ƵĨĨŝĐŝĞŶƚ�ŚĂƌĚ�ĚƌŝǀĞ�ƐƉĂĐĞ�ĨŽƌ͗�

�

W�Zd�ϭϭ�Ͳ��h�/KͲs/��K�^z^d�D^�

ϭϭ͘ϭ '�E�Z�>�Z�Yh/Z�D�Ed^�
�

�͘ �ƋƵŝƉŵĞŶƚ�ZŽŽŵƐ�
1. �ĂĐŚ� �ƋƵŝƉŵĞŶƚ� ZŽŽŵ�ǁŝůů� ŚĂǀĞ� ŽŶĞ� Žƌ�ŵƵůƚŝƉůĞ� ĞƋƵŝƉŵĞŶƚ� ĐĂďŝŶĞƚƐ� ƚŽ� ŚŽƵƐĞ� ƉƌŽĐĞƐƐŝŶŐ� ĂŶĚ�

ĂŵƉůŝĨŝĐĂƚŝŽŶ�ĞƋƵŝƉŵĞŶƚ͘� ��ĂĐŚ�ůŽĐĂƚŝŽŶ�ǁŝůů�ƵƐĞ�ĨŝďĞƌͲŽƉƚŝĐ�ĐĂďůĞƐ�ƚŽ�ĐŽŶŶĞĐƚ�Ăůů�ƌŽŽŵƐ�ƚŽŐĞƚŚĞƌ�
ĂŶĚ�ƚŽ�ŝŶƚĞƌĨĂĐĞ�ǁŝƚŚ�ƚŚĞ�ƚĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ŶĞƚǁŽƌŬ�ĂƐ�ŶĞĞĚĞĚ͘�

2. �ĂďůĞ�ƚĞůĞǀŝƐŝŽŶ�ĂŶĚͬŽƌ�ƐĂƚĞůůŝƚĞ�ƚĞůĞǀŝƐŝŽŶ�ĚŝƐƚƌŝďƵƚŝŽŶ�ĞƋƵŝƉŵĞŶƚ�ǁŝůů�ďĞ�ŵŽƵŶƚĞĚ�ƚŽ�Ă�ƉůǇǁŽŽĚ�

� � �

ďĂĐŬďŽĂƌĚ�ŽŶ�ƚŚĞ�ǁĂůů͘�
�

�͘ ^ŽƵŶĚ�^ǇƐƚĞŵ�WĞƌĨŽƌŵĂŶĐĞ��ŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�

1. ^ŽƵŶĚ� ƐǇƐƚĞŵƐ�ǁŝůů� ďĞ� ĚĞƐŝŐŶĞĚ� ĨŽƌ� ďŽƚŚ� ƐƉĞĞĐŚ� ĂŶĚ�ŵƵƐŝĐ͘�tĞĂƚŚĞƌŝǌĞĚ� ůŽƵĚƐƉĞĂŬĞƌƐ� ǁŝůů� ďĞ�
ƉƌŽǀŝĚĞĚ�Ăƚ�Ăůů�ŽƵƚĚŽŽƌ�ůŽĐĂƚŝŽŶƐ͘��

2. ^ŽƵŶĚ�ƐǇƐƚĞŵƐ�ǁŝůů�ďĞ�ĚĞƐŝŐŶĞĚ�ĨŽƌ�ƉĂŐŝŶŐ͕�ďĂĐŬŐƌŽƵŶĚ�ŵƵƐŝĐ͕�ĂŶĚ�ǀŽŝĐĞ�ƌĞŝŶĨŽƌĐĞŵĞŶƚ�ƚǇƉŝĐĂů�ŽĨ�
ƐƚĂĚŝƵŵƐ�ĂŶĚ�ǀĞŶƵĞƐ�ŽĨ�ƐŝŵŝůĂƌ�ƐĐŽƉĞ�ĂŶĚ�ƐŝǌĞ͘�^ǇƐƚĞŵƐ�ǁŝůů�ŶŽƚ�ďĞ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƐĞƌǀĞ�ĂƐ�ƚŚĞ�ƉƌŝŵĂƌǇ�
ƐŽƵŶĚ�ƐǇƐƚĞŵ�ĨŽƌ�ƚŽƵƌŝŶŐ�ƉƌŽĚƵĐƚŝŽŶƐ�ƐƵĐŚ�ĂƐ�ĐŽŶĐĞƌƚƐ�Žƌ�ŵƵƐŝĐĂů�ĂĐƚƐ͘��

�

�͘ �ƚŚůĞƚŝĐ��ŽŵƉůĞǆ��ŽŶŶĞĐƚŝŽŶƐ�

1. ��ĨŝďĞƌ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ĨƌŽŵ�ƚŚĞ�ƉƌĞƐƐ�ďŽǆ�ƚŽ�ĞĂĐŚ�/�&�ĨŽƌ�ƚƌĂŶƐƉŽƌƚŝŶŐ�ƐŝŐŶĂůƐ�ďĞƚǁĞĞŶ�
�s�ĚĞǀŝĐĞƐ�ůŽĐĂƚĞĚ�ŝŶ�ĞƋƵŝƉŵĞŶƚ�ƌĂĐŬƐ�ŝŶ�ƚŚĞ�/�&;ƐͿ�ĂŶĚ�ůŽĐĂůůǇ�ůŽĐĂƚĞĚ�ĚĞǀŝĐĞƐ�Ăƚ�ǀĂƌǇŝŶŐ�ůŽĐĂƚŝŽŶƐ�
ĂĐƌŽƐƐ�ƚŚĞ�ĐŽŵƉůĞǆ͘��

2. �ůů�ŶĞƚǁŽƌŬ�ĐŽŶŶĞĐƚŝŽŶƐ�ǁŝůů�ďĞ�ŝŶĐůƵĚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ĐŽŶǀĞƌŐĞĚ�ŶĞƚǁŽƌŬ�ĂůůŽǁŝŶŐ�ĨŽƌ��s^��ƐƚĂĨĨ�ƚŽ�
ĂĐĐĞƐƐ��s�ĞƋƵŝƉŵĞŶƚ�ǀŝĂ�ŶĞƚǁŽƌŬ�ĐŽŶŶĞĐƚŝǀŝƚǇ͘�

�

ϭϭ͘Ϯ �KDDKE�tKZ<�
�

�͘ ^ŽƵŶĚ�^ǇƐƚĞŵ�WĞƌĨŽƌŵĂŶĐĞ��ŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�
1. WĂƚŚǁĂǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ǁŝůů�ǀĂƌǇ�ĚĞƉĞŶĚĞŶƚ�ŽŶ�ƐŝŐŶĂů�ƚǇƉĞƐ�ĂƐ�ĨŽůůŽǁƐ͗�

a. DŝĐƌŽƉŚŽŶĞ�ůĞǀĞů�ĂŶĚ�WƌŽĚƵĐƚŝŽŶ�/ŶƚĞƌĐŽŵ�ƐŝŐŶĂůƐ�ƌĞƋƵŝƌĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ĐŽŶĚƵŝƚ�ƉĂƚŚǁĂǇ�ĨƌŽŵ�
ƚŚĞ�ĚĞǀŝĐĞ�ůŽĐĂƚŝŽŶ�ƚŽ�ƚŚĞ��s�ƐǇƐƚĞŵ�ĐůŽƐĞƚ�ůŽĐĂƚŝŽŶ͘�

b. >ŝŶĞ� ůĞǀĞů͕� ǀŝĚĞŽͬĐŽŶƚƌŽů͕� ĂŶĚ� ƐŝŐŶĂůƐ� ƵƚŝůŝǌŝŶŐ� ĐŽĂǆŝĂů� ĐĂďůĞ� ;ĂƐƐŝƐƚŝǀĞ� ůŝƐƚĞŶŝŶŐ͕� ƚĞůĞǀŝƐŝŽŶ�
ĚŝƐƚƌŝďƵƚŝŽŶ͕� ĂŶĚ� ǁŝƌĞůĞƐƐ�ŵŝĐƌŽƉŚŽŶĞ� ;Z&Ϳ� ƐŝŐŶĂůƐͿ� ƌĞƋƵŝƌĞ� ĐŽŶĚƵŝƚ� ƐƚƵďƐ� ĨƌŽŵ� ƚŚĞ� ĚĞǀŝĐĞ�
ůŽĐĂƚŝŽŶ� ƵƐŝŶŐ� ƚŚĞ� ĐŽŵďŝŶĞĚ� ƚĞĐŚŶŽůŽŐǇ� ĐĂďůĞ� ƚƌĂǇ� ƐǇƐƚĞŵ͘� dŚĞƐĞ� ĐĂďůĞƐ� ƐŚĂůů� ďĞ� ďƵŶĚůĞĚ�
ƐĞƉĂƌĂƚĞůǇ�ďǇ�ƐŝŐŶĂů�ƚǇƉĞ�ĂŶĚ�ƐĞƉĂƌĂƚĞĚ�ĨƌŽŵ�ŽƚŚĞƌ�ƐŝŐŶĂů�ƚǇƉĞƐ�ŝŶ�ƚŚĞ�ƚƌĂǇ͘��ŽŶĚƵŝƚ�ƌŽƵƚŝŶŐ�ǀŝĂ�
Ă�ŵŽƌĞ�ĚŝƌĞĐƚ�ƉĂƚŚ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ŝŶ�ůŝĞƵ�ŽĨ�ƵƚŝůŝǌŝŶŐ�ƚŚĞ�ĐĂďůĞ�ƚƌĂǇ�ƚŽ�ĞŶƐƵƌĞ�ĞǆĐĞƐƐŝǀĞ�ĐĂďůĞ�
ůĞŶŐƚŚ�ŝƐ�ŵŝƚŝŐĂƚĞĚ͘�^ŽŵĞ�ŽĨ�ƚŚĞƐĞ�ƐŝŐŶĂůƐ�ŚĂǀĞ�ƐƉĞĐŝĨŝĐ�ĚŝƐƚĂŶĐĞ�ůŝŵŝƚĂƚŝŽŶƐ͘�

c. >ŽƵĚƐƉĞĂŬĞƌ� ůĞǀĞů� ƐŝŐŶĂůƐ� ŵĂǇ� ďĞ� ƌƵŶ� ĂƐ� ĂƉƉƌŽƉƌŝĂƚĞůǇ� ƌĂƚĞĚ� ĐĂďůĞ� ǁŚĞƌĞ� ůŽĐĂƚĞĚ� ĂďŽǀĞ�
ĂĐĐĞƐƐŝďůĞ�ĐĞŝůŝŶŐƐ͘�WƌŽǀŝĚĞ�ĐŽŶĚƵŝƚ�ƐƚƵďƐ�ƚŽ�ĂĐĐĞƐƐŝďůĞ�ůŽĐĂƚŝŽŶƐ�ǁŚĞƌĞ�ůŽƵĚƐƉĞĂŬĞƌƐ�ĂƌĞ�ǁĂůů�
ŵŽƵŶƚĞĚ�Žƌ�ŝŶ�ŝŶĂĐĐĞƐƐŝďůĞ�ĐĞŝůŝŶŐƐ͘�WƌŽǀŝĚĞ�ĐŽŶĚƵŝƚ�ŝŶ�Ăůů�ĞǆƉŽƐĞĚ�Žƌ�ŽƉĞŶ�ƚŽ�ƐƚƌƵĐƚƵƌĞ�ĂƌĞĂƐ͘�
/ŶĚŝǀŝĚƵĂů�ŚŽŵĞ�ƌƵŶƐ�ĂƌĞ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ƉĞƌ�ĐŝƌĐƵŝƚ͕�ŵƵůƚŝƉůĞ�ůŽƵĚƐƉĞĂŬĞƌ�ůĞǀĞů�ĐŽŶĚƵŝƚƐ�ŵĂǇ�ďĞ�
ĐŽŶƐŽůŝĚĂƚĞĚͬƵƉƐŝǌĞĚ�ĂůŽŶŐ�ƚŚĞ�ƌŽƵƚĞ͘�hƚŝůŝǌĞ�ƚŚĞ�ĐŽŵďŝŶĞĚ�ƚĞĐŚŶŽůŽŐǇ�ĐĂďůĞ�ƚƌĂǇ�ƐǇƐƚĞŵ�ĂƐ�
ĂƉƉůŝĐĂďůĞ͘�

d. �ĂƚĂ� ĂŶĚ� ĨŝďĞƌ� ƐŝŐŶĂůƐ� ƌĞƋƵŝƌĞ� ĐŽŶĚƵŝƚ� ƐƚƵďƐ� ĨƌŽŵ� ƚŚĞ� ĚĞǀŝĐĞ� ůŽĐĂƚŝŽŶ� ĂŶĚ�ŵĂǇ� ƵƚŝůŝǌĞ� ƚŚĞ�
ĐŽŵďŝŶĞĚ�ƚĞĐŚŶŽůŽŐǇ�ĐĂďůĞ�ƚƌĂǇ�ƐǇƐƚĞŵ͘�dŚĞƐĞ�ĐĂďůĞƐ�ŵĂǇ�ďĞ�ďƵŶĚůĞĚ�ǁŝƚŚ�ŽƚŚĞƌ�ĚĂƚĂ�ͬ�ĨŝďĞƌ�
ƐŝŐŶĂů� ƚǇƉĞƐ� ŝŶ� ƚŚĞ� ƚƌĂǇ͘��ŽŶĚƵŝƚ� ƌŽƵƚŝŶŐ� ǀŝĂ�Ă�ŵŽƌĞ�ĚŝƌĞĐƚ�ƉĂƚŚ�ŵĂǇ�ďĞ� ƌĞƋƵŝƌĞĚ� ŝŶ� ůŝĞƵ�ŽĨ�
ƵƚŝůŝǌŝŶŐ�ƚŚĞ�ĐĂďůĞ�ƚƌĂǇ�ƚŽ�ĞŶƐƵƌĞ�ĞǆĐĞƐƐŝǀĞ�ĐĂďůĞ�ůĞŶŐƚŚ�ŝƐ�ŵŝƚŝŐĂƚĞĚ͘�dŚĞƐĞ�ƐŝŐŶĂů�ĚŝǀŝƐŝŽŶƐ�ŚĂǀĞ�
ƐƉĞĐŝĨŝĐ�ĚŝƐƚĂŶĐĞ�ůŝŵŝƚĂƚŝŽŶƐ͘�

2. hƉŽŶ�ĞŶƚĞƌŝŶŐ�ƚŚĞ��s�ƐǇƐƚĞŵ�ĐůŽƐĞƚ͕�Ăůů�ĐĂďůŝŶŐ�ǁŝůů�ƵƚŝůŝǌĞ�Ă�ůĂĚĚĞƌ�ƌĂĐŬ�ƐƵƉƉŽƌƚ�ƐǇƐƚĞŵ�ǁŝƚŚŝŶ�ƚŚĞ�
ƌŽŽŵ�ĨŽƌ�ƌŽƵƚŝŶŐ�ƚŽ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ƌĂĐŬƐ͘��ĂďůĞƐ�ƐŚĂůů�ďĞ�ďƵŶĚůĞĚ�ƐĞƉĂƌĂƚĞůǇ�ďǇ�ƐŝŐŶĂů�ƚǇƉĞ͘�

� � �

ϭ͘ tŝƌĞůĞƐƐ�ĂĐĐĞƐƐ�ƉŽŝŶƚƐ�ĂƌĞ�ƚŽ�ďĞ�ĨƵƌŶŝƐŚĞĚ�ďǇ�ƚŚĞ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚ͘�

 

<͘ �ůů�ĐĂƚĞŐŽƌŝǌĞĚ�ŚŽƌŝǌŽŶƚĂů�ǀŽŝĐĞ͕�ĚĂƚĂ͕�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ĐĂďůŝŶŐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�^�^�ƐŚĂůů�ďĞ�ƚĞƐƚĞĚ�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƉĞƌŵĂŶĞŶƚ� ůŝŶŬ� ƚĞƐƚ�ŽĨ��E^/ͬd/��ϱϲϴ�ƵƐŝŶŐ� ůĞǀĞů� ///� ĂĐĐƵƌĂĐǇ͖� ĨƵůů� ƚĞƐƚ� ƌĞƐƵůƚƐ� ;ŝŶ�
ŶƵŵĞƌŝĐĂů�ŽƌĚĞƌͿ� ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ� ƚŽ� ƚŚĞ� ůŽĐĂů� ĐƵƐƚŽŵĞƌͿ͘�dĞƐƚŝŶŐ� ĨŽƌ�Ăůů�ŽƚŚĞƌ� ƚĞĐŚŶŽůŽŐǇ�ďĂƐĞĚ�
ĐĂďůŝŶŐ�ƐŚĂůů�ďĞ�ƉĞƌĨŽƌŵĞĚ�ŐŝǀĞŶ�ĂĐĐĞƉƚĞĚ�ŝŶĚƵƐƚƌǇ�ďĞƐƚ�ƉƌĂĐƚŝĐĞƐ͖�ƚŚĞ�ƌĞƐƵůƚƐ�ĂƌĞ�ƚŽ�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�
ƚŚĞ�ůŽĐĂů�ĐƵƐƚŽŵĞƌ͘�&Žƌ�Ăůů�ĐĂďůŝŶŐ�ĂŶǇ�ĂĚǀĞƌƐĞ�ĨŝŶĚŝŶŐƐ�Žƌ�ĨĂŝůƵƌĞƐ�ǁŝůů�ďĞ�ĐŽƌƌĞĐƚĞĚ�ĂŶĚ�ƌĞƚĞƐƚĞĚ͘�

�

ϵ͘ϰ �WW>/��d/KE^�
 

�͘ ZŽƵŐŚͲŝŶ�ĨŽƌ�̂ ĞĐƵƌŝƚǇ�̂ ǇƐƚĞŵƐ�Ͳ��ĐĐĞƐƐ��ŽŶƚƌŽů�̂ ǇƐƚĞŵ�;��^Ϳ�Ͳ�ZŽƵŐŚͲŝŶ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�
ŝŶƐƚĂůůĂƚŝŽŶ�ŽĨ�ĂĐĐĞƐƐ�ĐŽŶƚƌŽů�ƐǇƐƚĞŵ�ĚĞǀŝĐĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ŝŶƚĞƌŝŽƌ�ŽĨ�ƚŚĞ�&ĂĐŝůŝƚǇ͘�^ǇƐƚĞŵ�ĚĞƚĂŝůƐ͕�
ĂƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ŽƚŚĞƌƐ͕�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉƌŽƉĞƌůǇ�ƉƌŽǀŝĚĞ�ƌŽƵŐŚͲŝŶ�ĐŽŵƉŽŶĞŶƚƐ�;ŽƵƚůĞƚ�ďŽǆĞƐ͕�ďůĂŶŬ�
ĐŽǀĞƌ� ƉůĂƚĞƐ͕� ĂŶĚ� ĞŵƉƚǇ� ĐŽŶĚƵŝƚ� ǁŝƚŚ� ƉƵůů� ǁŝƌĞƐͿ͘� WĂƚŚǁĂǇ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĨŽƌ� ƚŚĞ� ĂĐĐĞƐƐ� ĐŽŶƚƌŽů�
ƐǇƐƚĞŵ�ƐŚĂůů�ŵŝƌƌŽƌ�ƚŚĂƚ�ŽĨ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ƐƚƌƵĐƚƵƌĞĚ�ĐĂďůŝŶŐ�ŝŶƐƚĂůůĂƚŝŽŶ͘�

�

�͘ ZŽƵŐŚͲŝŶ� ĨŽƌ� ^ĞĐƵƌŝƚǇ� ^ǇƐƚĞŵƐ� ʹ� sŝĚĞŽ� ^ƵƌǀĞŝůůĂŶĐĞ� Ͳ� ZŽƵŐŚͲŝŶ� ƐŚĂůů� ďĞ� ƉƌŽǀŝĚĞĚ� ƚŽ� ĨĂĐŝůŝƚĂƚĞ�
ŝŶƐƚĂůůĂƚŝŽŶ�ŽĨ�Ă�ǀŝĚĞŽ�ƐƵƌǀĞŝůůĂŶĐĞ�ƐǇƐƚĞŵ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ŝŶƚĞƌŝŽƌ�ĂŶĚ�ĞǆƚĞƌŝŽƌ�ŽĨ�ƚŚĞ�&ĂĐŝůŝƚǇ͘�^ǇƐƚĞŵ�
ĚĞƚĂŝůƐ͕� ĂƐ� ƉƌŽǀŝĚĞĚ� ďǇ�ŽƚŚĞƌƐ͕�ǁŝůů� ďĞ� ƌĞƋƵŝƌĞĚ� ƚŽ� ƉƌŽƉĞƌůǇ� ƉƌŽǀŝĚĞ� ƌŽƵŐŚͲŝŶ� ĐŽŵƉŽŶĞŶƚƐ� ;ŽƵƚůĞƚ�
ďŽǆĞƐ͕� ďůĂŶŬ� ĐŽǀĞƌ� ƉůĂƚĞƐ͕� ĂŶĚ� ĞŵƉƚǇ� ĐŽŶĚƵŝƚ� ǁŝƚŚ� ƉƵůů� ǁŝƌĞƐͿ͘� WĂƚŚǁĂǇ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĨŽƌ� ǀŝĚĞŽ�
ƐƵƌǀĞŝůůĂŶĐĞ�ƐŚĂůů�ŵŝƌƌŽƌ�ƚŚĂƚ�ŽĨ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ƐƚƌƵĐƚƵƌĞĚ�ĐĂďůŝŶŐ�ŝŶƐƚĂůůĂƚŝŽŶ͘�

�

ZŽƵŐŚͲŝŶ�ĨŽƌ��ƵĚŝŽ�ͬ�sŝĚĞŽ�;�ͬsͿ�Ͳ�ZŽƵŐŚͲŝŶ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ŝŶƐƚĂůůĂƚŝŽŶ�ŽĨ��s�ƐǇƐƚĞŵ�
ĚĞǀŝĐĞƐ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ŝŶƚĞƌŝŽƌ� ŽĨ� ƚŚĞ� &ĂĐŝůŝƚǇ͘� ^ǇƐƚĞŵ� ĚĞƚĂŝůƐ� ǁŝůů� ďĞ� ƌĞƋƵŝƌĞĚ� ƚŽ� ƉƌŽƉĞƌůǇ�
ƉƌŽǀŝĚĞ�ƌŽƵŐŚͲŝŶ�ĐŽŵƉŽŶĞŶƚƐ� ;ŽƵƚůĞƚ�ďŽǆĞƐ͕�ďůĂŶŬ�ĐŽǀĞƌ�ƉůĂƚĞƐ͕�ĂŶĚ�ĞŵƉƚǇ�ĐŽŶĚƵŝƚ�ǁŝƚŚ�ƉƵůů�
ǁŝƌĞƐͿ͘� WĂƚŚǁĂǇ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĨŽƌ� �s� ƐŚĂůů� ŵŝƌƌŽƌ� ƚŚĂƚ� ŽĨ� ƚŚĞ� ƐƚĂŶĚĂƌĚ� ƐƚƌƵĐƚƵƌĞĚ� ĐĂďůŝŶŐ�
ŝŶƐƚĂůůĂƚŝŽŶ͘�

W�Zd�ϭϬ�Ͳ�^��hZ/dz�^z^d�D^�

ϭϬ͘ϭ ^��hZ/dz�^z^d�D^���^/'E��E�>z^/^��
�͘ dŚĞ� �ůĞĐƚƌŽŶŝĐ� ^ĞĐƵƌŝƚǇ� ^ǇƐƚĞŵ� ;�^^Ϳ� ƐŚĂůů� ĐŽŶƐŝƐƚ�ŽĨ� Ă� ŶƵŵďĞƌ� ŽĨ� ŝŶĚĞƉĞŶĚĞŶƚ� ĂŶĚ� ĚŝƐĐƌĞƚĞ� ƐƵďͲ

ƐǇƐƚĞŵƐ͕�ŝŶƚĞŐƌĂƚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƵƐĞƌ�ǁŝƚŚ�Ă�ƐŝŶŐůĞ�ƐǇƐƚĞŵ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ĨŽƌ�ĐŽŶƚƌŽů�ĂŶĚ�ŵŽŶŝƚŽƌŝŶŐ�
ŽĨ�ƐĞĐƵƌŝƚǇ�ĚĞǀŝĐĞƐ͘��^ƵďͲƐǇƐƚĞŵƐ�ĐŽŵƉƌŝƐŝŶŐ�ƚŚĞ��^^�ƐŚĂůů�ŝŶĐůƵĚĞ�Ă�sŝĚĞŽ�^ƵƌǀĞŝůůĂŶĐĞ�^ǇƐƚĞŵ�ĂŶĚ�ĂŶ�
/ŶƚƌƵƐŝŽŶ��ĞƚĞĐƚŝŽŶ�^ǇƐƚĞŵ͘�

�͘ ��ůů�ĞůĞĐƚƌŽŶŝĐ�ƐĞĐƵƌŝƚǇ�ƐƵďͲƐǇƐƚĞŵƐ�ƐŚĂůů�ŚĂǀĞ�Ă�ůĞǀĞů�ŽĨ� ŝŵŵƵŶŝƚǇ�ƚŽ�ƉŽǁĞƌ�ŝŶƚĞƌƌƵƉƚŝŽŶƐ͕�ďĞ�ƚŝŵĞ�
ƐǇŶĐŚƌŽŶŝǌĞĚ͕�ĂŶĚ�ĞŵƉůŽǇ�Ă�ůĞǀĞů�ŽĨ�ƌĞĚƵŶĚĂŶĐǇ�Žƌ�ĨĂŝůƵƌĞ�ƌĞĐŽǀĞƌǇ�ƐŽ�ĂƐ�ƚŽ�ŵŝŶŝŵŝǌĞ�ƚŚĞ�ůŽƐƐ�ŽĨ�ĚĂƚĂ͕�
ŵŽŶŝƚŽƌŝŶŐ͕�ĂŶĚ�ĐŽŶƚƌŽů͘��

�͘ ^ĞĐƵƌŝƚǇ�ĞƋƵŝƉŵĞŶƚ�ƐŚĂůů�ďĞ�ŽŶ�ĞŵĞƌŐĞŶĐǇ�ƉŽǁĞƌ�ŝĨ�ĂǀĂŝůĂďůĞ�;ŽŶͲƐŝƚĞ�ŐĞŶĞƌĂƚŽƌͿ�ǁŝƚŚ�Ă�ϯϬͲŵŝŶƵƚĞ�
hW^�ďĂƚƚĞƌǇ�ďĂĐŬƵƉ�ƚŽ�ĐŽǀĞƌ�ƚŚĞ�ĐŝƌĐƵŝƚ�ƚƌĂŶƐĨĞƌ�ĨƌŽŵ�ŶŽƌŵĂů�ƚŽ�ŐĞŶĞƌĂƚŽƌ�ƉŽǁĞƌ͘�

� � �

�͘ �ŽĚĞƐ�ĂŶĚ�^ƚĂŶĚĂƌĚƐ�
ϭ͘ dŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽĚĞƐ͕�ƌĞŐƵůĂƚŝŽŶƐ͕�ĂŶĚ�ƐƚĂŶĚĂƌĚƐ�ƐŚĂůů�ďĞ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ĚĞƐŝŐŶ�ŽĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ͗�

Ă͘ E&W��ϳϯϬ͕�͞'ƵŝĚĞ�ĨŽƌ�WƌĞŵŝƐĞƐ�^ĞĐƵƌŝƚǇ͟�

ď͘ E&W��ϳϯϭ͕͟�^ƚĂŶĚĂƌĚ�ĨŽƌ�ƚŚĞ�/ŶƐƚĂůůĂƚŝŽŶ�ŽĨ��ůĞĐƚƌŽŶŝĐ�WƌĞŵŝƐĞƐ�^ĞĐƵƌŝƚǇ�^ǇƐƚĞŵƐ͟�

Đ͘ ����Ͳ��ŵĞƌŝĐĂŶƐ�ǁŝƚŚ��ŝƐĂďŝůŝƚŝĞƐ��Đƚ��ĐĐĞƐƐŝďŝůŝƚǇ�'ƵŝĚĞůŝŶĞƐ�;����'Ϳ͕�h͘�^͘��ƌĐŚŝƚĞĐƚƵƌĂů�
ĂŶĚ�dƌĂŶƐƉŽƌƚĂƚŝŽŶ��ĂƌƌŝĞƌƐ��ŽŵƉůŝĂŶĐĞ��ŽĂƌĚ�

Ě͘ �E^/ͬ���K��ϭϭϳ͘ϭ�Ͳ��ĐĐĞƐƐ�ĂŶĚ�hƐĂďůĞ��ƵŝůĚŝŶŐƐ�ĂŶĚ�&ĂĐŝůŝƚŝĞƐ�

Ğ͘ �ŵĞƌŝĐĂŶ�EĂƚŝŽŶĂů�^ƚĂŶĚĂƌĚƐ�/ŶƐƚŝƚƵƚĞ�;�E^/Ϳ�

Ĩ͘ hŶĚĞƌǁƌŝƚĞƌƐ�>ĂďŽƌĂƚŽƌŝĞƐ�;h>Ϳ�

Ő͘ �ŵĞƌŝĐĂŶ�^ŽĐŝĞƚǇ�ĨŽƌ�dĞƐƚŝŶŐ�ĂŶĚ�DĂƚĞƌŝĂůƐ�;�^dDͿ�

Ś͘ EĂƚŝŽŶĂů��ůĞĐƚƌŝĐĂů�DĂŶƵĨĂĐƚƵƌĞƌƐ��ƐƐŽĐŝĂƚŝŽŶ�;E�D�Ϳ�

ŝ͘ EĂƚŝŽŶĂů�^ƚĂŶĚĂƌĚƐ�&ŽƵŶĚĂƚŝŽŶ�;E^&Ϳ�

ũ͘ �E^/ͬd/�Ͳϱϲϴ�ʹ��ŽŵŵĞƌĐŝĂů��ƵŝůĚŝŶŐ�dĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ��ĂďůŝŶŐ�^ƚĂŶĚĂƌĚ�

Ŭ͘ �E^/ͬd/�Ͳϱϲϵ� ʹ� �ŽŵŵĞƌĐŝĂů� �ƵŝůĚŝŶŐ� ^ƚĂŶĚĂƌĚƐ� ĨŽƌ� dĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶ� WĂƚŚǁĂǇƐ� ĂŶĚ�
^ƉĂĐĞƐ�

ů͘ /����ϴϬϮ͘ϯǆ��^D�ͬ���^ƚĂŶĚĂƌĚ�

ŵ͘ �ƉƉůŝĐĂďůĞ�^ƚĂƚĞ�ĂŶĚ�>ŽĐĂů��ŽĚĞƐ͘�

�͘ �ƋƵŝƉŵĞŶƚ�ZŽŽŵƐ�
ϭ͘ ^ĞĐƵƌŝƚǇ�ƐǇƐƚĞŵ�ŚĞĂĚĞŶĚ�ĞƋƵŝƉŵĞŶƚ�ƐŚĂůů�ƌĞƐŝĚĞ�ƉƌŝŶĐŝƉĂůůǇ�ǁŝƚŚŝŶ�ƚŚĞ�dĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ZŽŽŵƐ�

ĂƐ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�ƚĞůĞĐŽŵ�ĚĞƐŝŐŶĞƌƐ͘�

Ϯ͘ �ĞĚŝĐĂƚĞĚ�ĨůŽŽƌ�ŵŽƵŶƚĞĚ�ůŽĐŬŝŶŐ�ĞƋƵŝƉŵĞŶƚ�ĐĂďŝŶĞƚƐ�ŚĂǀŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂŶĚ�ĂĐĐĞƐƐ�ŵŽŶŝƚŽƌŝŶŐ�
ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ƐĞĐƵƌŝƚǇ�ĞƋƵŝƉŵĞŶƚ͘�

ϯ͘ �ůů�ƐĞĐƵƌŝƚǇ�ĐĂďůŝŶŐ�ƐŚĂůů�ďĞ�ƌŽƵƚĞĚ�ŝŶ�ĐŽŶĚƵŝƚ�ĨƌŽŵ�ĚĞǀŝĐĞ�ŝŶƐƚĂůůĂƚŝŽŶ�ůŽĐĂƚŝŽŶ�ƚŽ�ƚŚĞ�ƐŚĂƌĞĚ�ĐĂďůĞ�
ƚƌĂǇ�ƐǇƐƚĞŵ͕�ƚŽ�ĂĐĐĞƐƐŝďůĞ�ĐĞŝůŝŶŐ�ǁŚĞƌĞ�ŝƚ� ŝƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�:ͲŚŽŽŬƐ͕�Žƌ�ďĞ�ŝŶƐƚĂůůĞĚ�ĐŽŵƉůĞƚĞůǇ�ŝŶ�
ĐŽŶĚƵŝƚ�ďĂĐŬ�ƚŽ�ƚŚĞ�ƐĞƌǀŝŶŐ�ƐĞĐƵƌŝƚǇ�ĞƋƵŝƉŵĞŶƚ�ĐĂďŝŶĞƚ͘�

ϰ͘ >Žǁ�ǀŽůƚĂŐĞ�ĐĂďůĞ�ƚƌĂǇ�ĚĞƐŝŐŶ�ƐŚĂůů�ĂĐĐŽŵŵŽĚĂƚĞ�ƐĞĐƵƌŝƚǇ�ĐĂďůŝŶŐ�ǁŚĞƌĞ�ƉƌĂĐƚŝĐĂďůĞ͘�

&͘ �ŽŽƌĚŝŶĂƚŝŽŶ�
ϭ͘ �ůů�ƉĂƚŚǁĂǇƐ�;ƌĂĐĞǁĂǇƐͿ�ƐŚĂůů�ďĞ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ��ŝǀŝƐŝŽŶ�Ϯϲ�ĂŶĚ�Ϯϳ͖�Ăůů�ĐĂďŝŶĞƚ�ůŽĐĂƚŝŽŶƐ�ƐŚĂůů�

ďĞ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ��ŝǀŝƐŝŽŶ�Ϯϳ͘�&ŝƌĞƐƚŽƉƉŝŶŐ�ĐŽŵƉŽŶĞŶƚƐ�ƐŚĂůů�ďĞ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ��ŝǀŝƐŝŽŶ�ϳ͘��

'͘ ^ǇƐƚĞŵ��ŽŵŵƵŶŝĐĂƚŝŽŶƐ�
ϭ͘ ^ĞĐƵƌŝƚǇ�ƐǇƐƚĞŵƐ�ƐŚĂůů�ƌĞƐŝĚĞ�ŽŶ�ĂŶ�ŽǁŶĞƌͲƉƌŽǀŝĚĞĚ�s>�E�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŽǁŶĞƌ͘�
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�

�͘ �ĂďůŝŶŐ�
1. �ĂďůĞ�ƚǇƉĞ�ƐŚĂůů�ďĞ�ĂƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ďǇ�ƚŚĞ�ŵĂŶƵĨĂĐƚƵƌĞƌ�ŽĨ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ƐŚĂůů�ďĞ�ƐĞůĞĐƚĞĚ�

ĂƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĨƵůů�ƐǇƐƚĞŵ�ĨƵŶĐƚŝŽŶĂůŝƚǇ͘�
2. ^ŽŵĞ�ĐĂďůĞ�ƚǇƉĞƐ�;Ğ͘Ő͘�ůŽƵĚƐƉĞĂŬĞƌ�ůĞǀĞů�Žƌ�ĐŽĂǆŝĂů�ĐĂďůĞƐͿ�ŵĂǇ�ƌĞƋƵŝƌĞ�Ă�ůĂƌŐĞƌ�ǁŝƌĞ�ŐĂƵŐĞ�Žƌ�ďĞƚƚĞƌ�

ƌĂƚŝŶŐ�ĨŽƌ�ůŽŶŐĞƌ�ĚŝƐƚĂŶĐĞƐ͘�
3. �ůů�ĐĂďůŝŶŐ�ƐŚĂůů�ďĞ�ƌĂƚĞĚ�ĨŽƌ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ŝŶƐƚĂůůĞĚ͘�

�

�͘ �ĞǀŝĐĞ�>ŽĐĂƚŝŽŶƐ�
3. �ƵĚŝŽ�ƐǇƐƚĞŵ�/ŶƉƵƚͬŽƵƚƉƵƚ�;/ͬKͿ�ƉůĂƚĞƐ�ǁŝůů�ƵƚŝůŝǌĞ�ĂĐƚŝǀĞ�ĂƵĚŝŽ�ŶĞƚǁŽƌŬ�ĐŽŵƉŽŶĞŶƚƐ͘��Ɛ�ƐƵĐŚ͕�ƚŚĞǇ�

ƐŚĂůů�ĐŽŶĨŽƌŵ�ƚŽ�ƐƚĂŶĚĂƌĚ�ŶĞƚǁŽƌŬ�ĚŝƐƚĂŶĐĞ�ůŝŵŝƚĂƚŝŽŶƐ͘�
4. sŝĚĞŽ�ĚŝƐƚƌŝďƵƚŝŽŶ�ƐǇƐƚĞŵ�ĐŽŵƉŽŶĞŶƚƐ�ĂƐ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ��s�ĂŶĚ�/Wds�ƐǇƐƚĞŵƐ�ǁŝůů�ƵƚŝůŝǌĞ�ŶĞƚǁŽƌŬͲ�

ďĂƐĞĚ�ƉƌŽƚŽĐŽůƐ͘��Ɛ�ƐƵĐŚ͕�ƚŚĞǇ�ƐŚĂůů�ĐŽŶĨŽƌŵ�ƚŽ�ƐƚĂŶĚĂƌĚ�ŶĞƚǁŽƌŬ�ĚŝƐƚĂŶĐĞ�ůŝŵŝƚĂƚŝŽŶƐ͘��
�

ϭϭ͘ϯ d�>��KDhE/��d/KE^�Z�Yh/Z�D�Ed^�
�

�͘ �s�^ǇƐƚĞŵ�EĞƚǁŽƌŬ�

1. dŚĞ��s�ƐǇƐƚĞŵ�ŶĞƚǁŽƌŬ�ǁŝůů�ƌĞƐŝĚĞ�ŽŶ�Ă�ĐŽŶǀĞƌŐĞĚ�ŶĞƚǁŽƌŬ�ǁŝƚŚ�ŽƚŚĞƌ�ĨĂĐŝůŝƚǇ�ŶĞƚǁŽƌŬ�ƚƌĂĨĨŝĐ͘��

a. dŚĞ�ĂƵĚŝŽ�ƐǇƐƚĞŵ�ǁŝůů�ƵƚŝůŝǌĞ�Ă�ƐƚĂŶĚĂƌĚƐͲďĂƐĞĚ�ƚƌĂŶƐƉŽƌƚ�ƉƌŽƚŽĐŽů�;�ĂŶƚĞ͕���^ϲϳ͕�Y^z^͕�ĞƚĐ͘Ϳ͘�
WŽ�н�ŶĞƚǁŽƌŬ�ƉŽƌƚƐ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ŶƵŵĞƌŽƵƐ��s�ƐǇƐƚĞŵ�ĚĞǀŝĐĞƐ͘�

b. dŚĞ� ǀŝĚĞŽ� ĚŝƐƚƌŝďƵƚŝŽŶ� ƐǇƐƚĞŵ� ǁŝůů� ƵƚŝůŝǌĞ� Ă� ƐƚĂŶĚĂƌĚƐͲďĂƐĞĚ� ƚƌĂŶƐƉŽƌƚ� ƉƌŽƚŽĐŽů� ;,��ĂƐĞd͕�
,͘Ϯϲϰ͕�ĞƚĐ͘Ϳ͘�

2. �Ŷ� ĂƵĚŝŽ� ŶĞƚǁŽƌŬ� ŵĂŶĂŐĞŵĞŶƚ� ƐǇƐƚĞŵ� ǁŝůů� ďĞ� ƉƌŽǀŝĚĞĚ� ƚŽ� ĞŶƐƵƌĞ� ƐĞĐƵƌŝƚǇ� ĂŶĚ� ƐǇƐƚĞŵ�
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�Ăůů�ĂƵĚŝŽ�ĚĞǀŝĐĞƐ�ŽŶ�ƚŚĞ�ŶĞƚǁŽƌŬ͘�;�ƵĚŝŶĂƚĞ��ĂŶƚĞ��ŽŵĂŝŶ�DĂŶĂŐĞƌͿ�

�

ϭϭ͘ϰ �h�/K�^z^d�D^�
�

�͘ �ƐƐŝƐƚŝǀĞ�>ŝƐƚĞŶŝŶŐ�^ǇƐƚĞŵ�;�>^Ϳ�

1. �Ɛ� ĚĞĨŝŶĞĚ� ďǇ� ƚŚĞ� �ŵĞƌŝĐĂŶƐ� ǁŝƚŚ� �ŝƐĂďŝůŝƚŝĞƐ� �Đƚ� ;���Ϳ͕� �ƐƐŝƐƚŝǀĞ� >ŝƐƚĞŶŝŶŐ� ^ǇƐƚĞŵƐ� ;�>^Ϳ� ĂƌĞ�
ƌĞƋƵŝƌĞĚ� ĨŽƌ� ƐƉĞĐŝĨŝĐ� ƐƉĂĐĞƐ͕� ƉĂƌƚŝĐƵůĂƌůǇ� ƚŚŽƐĞ� ƚŚĂƚ� ĐŽŶƚĂŝŶ� ĂƵĚŝŽ� ĂŵƉůŝĨŝĐĂƚŝŽŶ͘� WŽƌƚĂďůĞ� �>^�
ƚƌĂŶƐŵŝƚƚĞƌƐ�ĂŶĚ�ƌĞĐĞŝǀĞƌƐ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�;ĂůŽŶŐ�ǁŝƚŚ�Ăůů�ĂĐĐĞƐƐŽƌŝĞƐ͕�ŝŶĐůƵĚŝŶŐ͗�ĐĂƐĞƐ͕�ĐŚĂƌŐĞƌƐ͕�
ďĂƚƚĞƌŝĞƐ͕� ŚĞĂĚƉŚŽŶĞƐ͕� ŶĞĐŬ� ůŽŽƉƐ͕� ƐŝŐŶĂŐĞ͕� ĞƚĐ͘Ϳ� ĨŽƌ� ƵƐĞ� ŝŶ� ĂŶǇ� ĂƐƐĞŵďůǇ� ĂƌĞĂ� ǁŚĞƌĞ� ĂƵĚŝŽ�
ĂŵƉůŝĨŝĐĂƚŝŽŶ�ŝƐ�ƉƌŽǀŝĚĞĚ͘��

2. WĞƌŵĂŶĞŶƚůǇ�ŝŶƐƚĂůůĞĚ��>^�&D�ƚƌĂŶƐŵŝƚƚĞƌƐ�ǁŝƚŚ�ůŽĐĂů�ĂŶƚĞŶŶĂƐ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ƐƉĂĐĞƐ�ǁŚĞƌĞ�
ƌĞƋƵŝƌĞĚ�ĂŶĚͬŽƌ�ǁŚĞƌĞ�ƉŽƌƚĂďůĞ�ƐǇƐƚĞŵƐ�ĂƌĞ�ŶŽƚ�ĚĞĞŵĞĚ�ƉƌĂĐƚŝĐĂů͘�

�͘ ^ŝĚĞůŝŶĞ��ŽŵŵƵŶŝĐĂƚŝŽŶ�^ǇƐƚĞŵƐ�

1. dƌĂŶƐŵŝƚͬƌĞĐĞŝǀĞ�ƉĂŝƌƐ�ǁŝůů�ĨĂĐŝůŝƚĂƚĞ�ǁŝƌĞůĞƐƐ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ĂƐ�ĚĞĨŝŶĞĚ�ďǇ�ƚŚĞ�ĐůŝĞŶƚ͘��

2. /ŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƚŽ�ďĞ�ƉƌŽǀŝĚĞĚ�Ăƚ��s�ĞƋƵŝƉŵĞŶƚ�ƌĂĐŬƐ�ĂŶĚ�ĂŶǇ�ůŽĐĂů�ĚĞǀŝĐĞ�ůŽĐĂƚŝŽŶƐ�ĂƐ�ŶĞĐĞƐƐĂƌǇ͘��

� � �

�

�͘ W���ƵĚŝŽ�^ǇƐƚĞŵ�

1. ^ǇƐƚĞŵ��ŽŶĨŝŐƵƌĂƚŝŽŶ�

a. >ŽƵĚƐƉĞĂŬĞƌƐ�ŵŽƵŶƚĞĚ�ĂďŽǀĞ�ƚŚĞ�ĨŝĞůĚ�ǁŝůů�ƉƌŽǀŝĚĞ�ĞǀĞŶ�ĐŽǀĞƌĂŐĞ�ĂŶĚ�^W>�ĨŽƌ�ĞĂĐŚ�ĚĞĨŝŶĞĚ�
ƵƐĞ�ĐĂƐĞ͘�

1) �ůů�ůŽƵĚƐƉĞĂŬĞƌƐ�ƵƐĞĚ�ǁŝůů�ďĞ�ŽƵƚĚŽŽƌ�ƌĂƚĞĚ�ĨŽƌ�ƚŚĞ�ĂǀĞƌĂŐĞ�ƚĞŵƉĞƌĂƚƵƌĞ�ĂŶĚ�ŚƵŵŝĚŝƚǇ�Ăƚ�
ƚŚĞ�ĐŽŵƉůĞǆ�ůŽĐĂƚŝŽŶ͘�

b. >ŽƵĚƐƉĞĂŬĞƌƐ�ǁŝůů�ƉƌŽǀŝĚĞ�ƉƌŽŐƌĂŵ�ĂƵĚŝŽ�ƉůĂǇďĂĐŬ�ĨƌŽŵ�Ă�ƐĞůĞĐƚĞĚ�ƐŽƵƌĐĞ�Žƌ�ƉƌŽǀŝĚĞ�ƉůĂǇďĂĐŬ�
ŽĨ�ůŝǀĞ�ƐƉĞĞĐŚ�ĨƌŽŵ�ƚŚĞ�ŵŝĐƌŽƉŚŽŶĞ�ƐǇƐƚĞŵ͘�

�

�͘ DŝĐƌŽƉŚŽŶĞƐ�

1. tŝƌĞĚ�ŵŝĐƌŽƉŚŽŶĞƐ�ǁŝůů�ďĞ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ƉƌĞƐƐ�ďŽǆ�ůŽĐĂƚŝŽŶ�ƚŽ�ĚĞůŝǀĞƌ�ůŝǀĞ�ƐƉĞĞĐŚ͘�

2. ��ǁŝƌĞůĞƐƐ�ŵŝĐƌŽƉŚŽŶĞ�ƐǇƐƚĞŵ�ǁŝƚŚ�ŵƵůƚŝƉůĞ�ƚƌĂŶƐŵŝƚƚĞƌƐ�ǁŝůů�ƉƌŽǀŝĚĞ�ůŝǀĞ�ƐƉĞĞĐŚ�ƌĞŝŶĨŽƌĐĞŵĞŶƚ�ĨŽƌ�
Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĞǀĞŶƚƐ�ǁŚĞƌĞ�ƚŚĞ�ƉĞƌƐŽŶ�ƐƉĞĂŬŝŶŐ�ŝƐ�ŵŽďŝůĞ͘��

�

�͘ �ƵĚŝŽ�/ŶƉƵƚ�ͬ�KƵƚƉƵƚ�;/ͬKͿ�Θ�^ŽƵƌĐĞƐ�

1. /ͬK�ƉůĂƚĞƐ�ǁŝůů�ďĞ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ƉƌĞƐƐ�ďŽǆ�ĂƐ�ǁĞůů�ĂƐ�ĂŶǇ�ŽƚŚĞƌ�ĐůŝĞŶƚ�ĚĞĨŝŶĞĚ�ůŽĐĂƚŝŽŶƐ�

a. /ͬK�ƉůĂƚĞƐ�ǁŝůů� ƌĞƋƵŝƌĞ�ŶĞƚǁŽƌŬ�ĐŽŶŶĞĐƚŝŽŶƐ� ƚŽ� ƚŚĞ�ŶĞĂƌĞƐƚ� /�&� ĨŽƌ� ĐŽŶŶĞĐƚŝŽŶ�ƚŽ� ƚŚĞ�ĂƵĚŝŽ�
ŶĞƚǁŽƌŬ͘�

b. d���ĂƵĚŝŽ�ŽŶůǇ�ƐŽƵƌĐĞƐ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ƐƵĐŚ�ĂƐ�Ă�ƐƚƌĞĂŵŝŶŐ�ĚĞǀŝĐĞ͕����ƉůĂǇĞƌ͕�ĞƚĐ͘�

c. WĂŐŝŶŐ� ŵĂǇ� ďĞ� ƉƌŽǀŝĚĞĚ� ĂƐ� ŝŶƉƵƚ� ƚŽ� ƚŚĞ� ƐǇƐƚĞŵ͕� ƉĞŶĚŝŶŐ� ĐůŝĞŶƚ� ǀĞƌŝĨŝĐĂƚŝŽŶ͕� ĂŶĚ� ƐǇƐƚĞŵ�
ĐŽŵƉĂƚŝďŝůŝƚǇ͘�

�

&͘ WƌŽĐĞƐƐŝŶŐ�Θ��ŵƉůŝĨŝĐĂƚŝŽŶ�

1. �ĞŶƚƌĂůůǇ�ůŽĐĂƚĞĚ͕�ŶĞƚǁŽƌŬ�ĞŶĂďůĞĚ�ĚŝŐŝƚĂů�ƐŝŐŶĂů�ƉƌŽĐĞƐƐŝŶŐ͕�ĂŶĚ�ĂŵƉůŝĨŝĐĂƚŝŽŶ�ǁŝůů�ĂĐĐĞƉƚ�ĂŶĚ�ƌŽƵƚĞ�
Ăůů�ĂƵĚŝŽ�ƐŝŐŶĂůƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĐŽŵƉůĞǆ͘��

�

ϭϭ͘ϱ s/��K�^z^d�D^�
�

�͘ �ŝŐŝƚĂů�^ŝŐŶĂŐĞ��ŝƐƉůĂǇƐ�

1. �ŝŐŝƚĂů� ƐŝŐŶĂŐĞ� ĚŝƐƉůĂǇƐ� ƉůĂĐĞĚ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ĐŽŵƉůĞǆ� Ăƚ� ƐĞůĞĐƚ� ůŽĐĂƚŝŽŶƐ� ǁŝůů� ĚŝƐƉůĂǇ� ŽǁŶĞƌ�
ĨƵƌŶŝƐŚĞĚ�ĐŽŶƚĞŶƚ�ĨƌŽŵ�ĂŶ�ŽǁŶĞƌ�ĨƵƌŶŝƐŚĞĚ�W�͘��

2. KǁŶĞƌ�ĨƵƌŶŝƐŚĞĚ�W��ǁŝůů�ƌĞƋƵŝƌĞ�,�D/�ĐŽŶŶĞĐƚŝŽŶ�ƚŽ�ƚŚĞ�ĚŝƐƉůĂǇ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ��s�ĐŽŶƚƌĂĐƚŽƌ͕�ĂŶĚ�
Ă�ŶĞƚǁŽƌŬ�ĐŽŶŶĞĐƚŝŽŶ�ƚŽ�ƚŚĞ�ŶĞĂƌĞƐƚ�/�&͘�

1. WƌŽĨĞƐƐŝŽŶĂů� ŐƌĂĚĞ͕� ŽƵƚĚŽŽƌ� ƌĂƚĞĚ� ĚŝƐƉůĂǇƐ� ǁŝůů� ďĞ� ƉƌŽǀŝĚĞĚ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ĨĂĐŝůŝƚǇ͕� ǁŚŝĐŚ� ĂƌĞ�

� � �

ĚĞƐŝŐŶĞĚ�ĨŽƌ�Ϯϰͬϳ�ŽƉĞƌĂƚŝŽŶ͘��

�

�

�͘ ^ĐŽƌĞďŽĂƌĚ�

1. �Ŷ�ŽǁŶĞƌ� ƐƉĞĐŝĨŝĞĚ�ĂŶĚ� ĨƵƌŶŝƐŚĞĚ�ƐĐŽƌĞďŽĂƌĚ�ĚŝƐƉůĂǇ͕� ƐŽĨƚǁĂƌĞ͕�ĂŶĚ�ĐŽŶƚƌŽů�ǁŝůů� ĨĂĐŝůŝƚĂƚĞ�ŐĂŵĞ�
ƌĞƉůĂǇ͕�ƐŝŐŶĂŐĞ͕�ĂŶĚ�ƐĐŽƌĞďŽĂƌĚ�ĨĞĂƚƵƌĞƐ͘�

�

ϭϭ͘ϲ �KEdZK>�^z^d�D^�
�

�͘ �s��ŽŶƚƌŽů�^ǇƐƚĞŵ�

2. �Ŷ��s�ĐŽŶƚƌŽů�ƉƌŽĐĞƐƐŽƌ�ůŽĐĂƚĞĚ�ĐĞŶƚƌĂůůǇ�ŝŶ�ĂŶ��s�ĞƋƵŝƉŵĞŶƚ�ƌĂĐŬ�ǁŝůů�ƉƌŽǀŝĚĞ�ĐŽŶƚƌŽůƐ�ŽĨ�ĂƵĚŝŽ͕�
ǀŝĚĞŽ͕�ĂŶĚ�ŽƚŚĞƌ�ƉŽƚĞŶƚŝĂů�ƐǇƐƚĞŵƐ�ĂƐ�ĚĞĨŝŶĞĚ�ďǇ�ƚŚĞ�ĐůŝĞŶƚ͕�ƉĞŶĚŝŶŐ�ĐŽŵƉĂƚŝďŝůŝƚǇ͘�

3. �ŽŶƚƌŽů� ƚŽƵĐŚ� ƉĂŶĞůƐ�ǁŝůů� ďĞ� ŝŶƐƚĂůůĞĚ� ŝŶ� ƐĞůĞĐƚ� ůŽĐĂƚŝŽŶƐ� ƚŽ� ƉƌŽǀŝĚĞ� ŝŶƚƵŝƚŝǀĞ� ƵƐĞƌ� ŝŶƚĞƌĨĂĐĞƐ� ĨŽƌ�
ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ�ƐǇƐƚĞŵƐ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�ƚŚĞ��s�ĐŽŶƚƌŽů�ƉƌŽĐĞƐƐŽƌ͘�

4. ZĞŵŽƚĞ� ĐŽŶƚƌŽů� ĐĂƉĂďŝůŝƚŝĞƐ�ǁŝůů� ďĞ� ĨĂĐŝůŝƚĂƚĞĚ� ďǇ� ƐŽĨƚǁĂƌĞ� ŝŶƐƚĂůůĞĚ�ŽŶ� ƐĞůĞĐƚ͕� ĐůŝĞŶƚ� ĚĞĨŝŶĞĚ�W��
ŝŶƐƚĂŶĐĞƐ͘�

�

ϭϭ͘ϳ d�>�s/^/KE��/^dZ/�hd/KE�^z^d�D^�
�

�͘ �ŝƐƉůĂǇ� ůŽĐĂƚŝŽŶƐ͕� ĐŽŶƚĞŶƚ͕� ƐŝŐŶĂů͕� ĂŶĚ� ĚŝƐƚƌŝďƵƚŝŽŶ� ŚĂǀĞ� ŶŽƚ� ďĞĞŶ� ĐŽŶĨŝƌŵĞĚ� ǇĞƚ͘� dŚĞ� ďĞůŽǁ�
ƐǇƐƚĞŵƐ�ŵĂǇ�ďĞ�ŝŶĐůƵĚĞĚ�ĂƐ�ĨƵŶĐƚŝŽŶĂů�ƐǇƐƚĞŵƐ͕�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŽŶůǇ͕�Žƌ�ĞǆĐůƵĚĞĚ͘��ƵƌƌĞŶƚůǇ͕�ƚŚĞƐĞ�
ƐǇƐƚĞŵƐ�ƌĞƉƌĞƐĞŶƚ�Ă�ƉůĂĐĞŚŽůĚĞƌ�ƉĞŶĚŝŶŐ�ĨƵƚƵƌĞ�ĚĞĐŝƐŝŽŶƐ͘�

�

�͘ /Wds�^ǇƐƚĞŵ�

1. dŚĞ�dĞůĞǀŝƐŝŽŶ��ŝƐƚƌŝďƵƚŝŽŶ�ƐǇƐƚĞŵ�ǁŝůů�ĐŽŶƐŝƐƚ�ŽĨ�ĂŶ�/Wds�ƐǇƐƚĞŵ͘��

2. dŚĞ�/Wds�ƐǇƐƚĞŵ�ǁŝůů�ďĞ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ĐŽŶǀĞƌŐĞĚ�ĨĂĐŝůŝƚǇ�ŶĞƚǁŽƌŬ͘��

3. �ůů�ĨŝǆĞĚ�ƚĞůĞǀŝƐŝŽŶ�ůŽĐĂƚŝŽŶƐ�ǁŝůů�ďĞ�ĨĞĚ�ĨƌŽŵ�ƚŚĞ�/Wds�ƐǇƐƚĞŵ͘��

4. �ŝƐƉůĂǇ�ĐŽŶƚƌŽů�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ĂƐ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚŝƐ�ƐǇƐƚĞŵ͘�Z^ͲϮϯϮ�ĐŽŶŶĞĐƚŝŽŶ�ĨƌŽŵ�ƚŚĞ�ƚƵŶĞƌ�ƚŽ�
ƚŚĞ�ĚŝƐƉůĂǇ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ͘�

�

�͘ /Wds�^ǇƐƚĞŵ�,ĞĂĚ��ŶĚ�

1. dŚĞ�ĨŽůůŽǁŝŶŐ�ƐŽƵƌĐĞƐ�ǁŝůů�ďĞ�ŝŶŐĞƐƚĞĚ�ďǇ�ƚŚĞ�ƐǇƐƚĞŵ͗�

a. dĞƌƌĞƐƚƌŝĂů� ŽǀĞƌͲƚŚĞͲĂŝƌ� ;Kd�Ϳ� ƚĞůĞǀŝƐŝŽŶ� ĨĞĞĚƐ͗� �� ƚĞƌƌĞƐƚƌŝĂů� ĂŶƚĞŶŶĂ�ǁŝůů� ďĞ� ƉƌŽǀŝĚĞĚ� ŝŶ� ĂŶ�
ĞǆƚĞƌŝŽƌ� ůŽĐĂƚŝŽŶ�ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ĚƵƌŝŶŐ�ĚĞƐŝŐŶ�ƚŽ�ƌĞĐĞŝǀĞ� ůŽĐĂů�ĚŝŐŝƚĂů� ƚĞůĞǀŝƐŝŽŶ�ĐŚĂŶŶĞůƐ�
;s,&ͬh,&Ϳ͘� /Wds� ŝŶŐĞƐƚ� ĞƋƵŝƉŵĞŶƚ� ǁŝůů� ďĞ� ƌĞƋƵŝƌĞĚ� ĂŶĚ� ĐŽŶƐŝƐƚ� ŽĨ� ŵƵůƚŝͲĐŚĂŶŶĞů�

� � �

ƚƵŶĞƌƐͬĞŶĐŽĚĞƌƐ͘�

b. �ĂďůĞ�dĞůĞǀŝƐŝŽŶ�;��dsͿ͗���ůŽĐĂů�ĐĂďůĞ�ƚĞůĞǀŝƐŝŽŶ�ƉƌŽǀŝĚĞƌ�ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ůĂƚĞƌ�ǁŝůů�ƉƌŽǀŝĚĞ�
ƚŚĞ�ŝŶĐŽŵŝŶŐ�ĨĞĞĚ͘���ďƵůŬ�ƉƌŽĐĞƐƐŽƌ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ĂƐ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ƚŽ�ŚĂŶĚůĞ�/Wds�
ŝŶŐĞƐƚ͘�KǁŶĞƌ�ŝŶƉƵƚ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝĚĞƌ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ͘�

c. ^ĂƚĞůůŝƚĞ�dĞůĞǀŝƐŝŽŶ�;^�dsͿ͗��ŝƌĞĐds�ŝƐŚ�EĞƚǁŽƌŬ�ǁŝůů�ďĞ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ĚĞƐŝŐŶ͘���ƐĂƚĞůůŝƚĞ�ĚŝƐŚ�
ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�ĂŶ�ĞǆƚĞƌŝŽƌ�ůŽĐĂƚŝŽŶ�ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ĚƵƌŝŶŐ�ĚĞƐŝŐŶ�ƚŽ�ƌĞĐĞŝǀĞ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�
ƐŝŐŶĂů͘�^ĂƚĞůůŝƚĞ�ĚŝƐƚƌŝďƵƚŝŽŶ�ĐŽŵƉŽŶĞŶƚƐ�ĂŶĚ�Ă�ďƵůŬ�ƉƌŽĐĞƐƐŽƌ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ĂƐ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�
ƚŚĞ�ƉƌŽũĞĐƚ� ƚŽ�ŚĂŶĚůĞ� /Wds� ŝŶŐĞƐƚ͘�KǁŶĞƌ� ŝŶƉƵƚ� ĂŶĚ� ĐŽŽƌĚŝŶĂƚŝŽŶ�ǁŝƚŚ� ƚŚĞ�ƉƌŽǀŝĚĞƌ�ǁŝůů� ďĞ�
ƌĞƋƵŝƌĞĚ͘��

�

�͘ �ŝŐŝƚĂů�^ŝŐŶĂŐĞ��ŽŶƚĞŶƚ��ŝƐƚƌŝďƵƚŝŽŶ�^ǇƐƚĞŵ�

1. dŚĞ��ŝŐŝƚĂů�^ŝŐŶĂŐĞ�^ǇƐƚĞŵ�ǁŝůů�ďĞ�ŝŶƚĞŐƌĂƚĞĚ�ĂƐ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�/Wds�ƐǇƐƚĞŵ͘��

2. dŚĞ�ĐŽŶĐĞƐƐŝŽŶ�ƐƚĂŶĚ�ŵĞŶƵ�ďŽĂƌĚƐ�ǁŝůů�ďĞ�ŽƉĞƌĂƚĞĚ�ĂƐ�Ă�ƐĞƉĂƌĂƚĞ�ĂĐĐĞƐƐ�ůĞǀĞů�ŽŶ�ƚŚĞ�ƐĂŵĞ�ƐǇƐƚĞŵ�
ĂƐ�ƚŚĞ�ƉƌŝŵĂƌǇ�/Wds�ƐǇƐƚĞŵ͘�

3. �ĂĐŚ�d��� ůŽĐĂƚŝŽŶ�ǁŝůů� ďĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ĚŝŐŝƚĂů� ƐŝŐŶĂŐĞ�ĚŝƐƉůĂǇƐ� ĨŽƌ� ƌŽŽŵ�ƐĐŚĞĚƵůŝŶŐ͕� ƵƉĐŽŵŝŶŐ�
ĞǀĞŶƚƐ͕�ĂŶĚ�ǁĂǇĨŝŶĚŝŶŐ͘�

�

W�Zd�ϭϮ�Ͳ��ZK����^d�^z^d�D^�

ϭϮ͘ϭ '�E�Z�>�Z�Yh/Z�D�Ed^�
�

�͘ dŚĞ� ƐĐŽƉĞ� ŽĨ� ͞�ƌŽĂĚĐĂƐƚ� ^ǇƐƚĞŵƐ͟� ĨŽƌ� ƚŚŝƐ� ƉƌŽũĞĐƚ�ǁŝůů� ŝŶĐůƵĚĞ� �ƌŽĂĚĐĂƐƚ� WƌĞǁŝƌĞ� ƐǇƐƚĞŵƐ� ĂŶĚ�
ĂƐƐŽĐŝĂƚĞĚ�ƉĂƚŚǁĂǇƐ�ƚŽ�ƉƌŽǀŝĚĞ�͞ůŝŵŝƚĞĚ͟�ĐĂƉĂďŝůŝƚŝĞƐ� ƚŽ�ƐĞůĞĐƚ� ůŽĐĂƚŝŽŶƐ�ǁŝƚŚŝŶ�ĂŶĚ�ĂƌŽƵŶĚ�ƚŚĞ�
ĨĂĐŝůŝƚǇ͘�

1. ͞>ŝŵŝƚĞĚ͟�ĐĂƉĂďŝůŝƚŝĞƐ�ǁŽƵůĚ�ďĞ�ŝŶ�ĐŽŶƚƌĂƐƚ�ǁŝƚŚ�Ă�ŵŽƌĞ�ƚƌĂĚŝƚŝŽŶĂů�ƉƌĞǁŝƌĞ�ƐǇƐƚĞŵ͕�ǁŚŝĐŚ�ǁŽƵůĚ�
ƚǇƉŝĐĂůůǇ� ŝŶĐůƵĚĞ� ƐƉĞĐŝĨŝĐ� ĐĂďůĞ� ƚǇƉĞƐ� ;^DWd�͕� ^�/͕� ϮϮ� �t'� ƚǁŝƐƚĞĚ� ƉĂŝƌ͕� ĐĂƚĞŐŽƌǇͿ� ƉĞƌ� ƐŝŐŶĂů�
ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�;ĐĂŵĞƌĂ͕�ǀŝĚĞŽ͕�ĂƵĚŝŽ͕�ŶĞƚǁŽƌŬͿ͘�>ŝŵŝƚĞĚ�ĐŽŶŶĞĐƚŝǀŝƚǇ�ǁŝůů�ĐŽŶƐŝƐƚ�ŽĨ�ĨŝďĞƌ�ĐŽŶŶĞĐƚŝŽŶƐ�
ŽŶůǇ͕�ǁŚŝĐŚ�ŚĂƐ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ƚŽ�ƌĞƋƵŝƌĞ�ĂĐƚŝǀĞ�ĞůĞĐƚƌŽŶŝĐƐ�ŽŶ�ĞĂĐŚ�ĞŶĚ�ĨŽƌ�ĐŽŶǀĞƌƐŝŽŶ�ƚŽ�ĚĞƐŝƌĞĚ�
ƐŝŐŶĂů� ƚǇƉĞƐ͘� dŚŝƐ� ƐƚƌĂƚĞŐǇ� ŝƐ� ƌĞĐŽŵŵĞŶĚĞĚ� ĚƵĞ� ƚŽ� ƚŚĞ� ůŽǁĞƌ� ĐŽƐƚ͕� ƌĞĚƵĐĞĚ� ĐŽŵƉůĞǆŝƚǇ͕� ĂŶĚ�
ŝŶĐƌĞĂƐĞĚ�ĨůĞǆŝďŝůŝƚǇ�ŽĨ�Ă�ĨŝďĞƌ�ŽŶůǇ�ƉƌĞǁŝƌĞ�ƐǇƐƚĞŵ͘��

2. >ŽĐĂƚŝŽŶƐ�ǁŝůů�ďĞ� ƐĞůĞĐƚĞĚ�ƚŽ�ďĂůĂŶĐĞ�ŽǀĞƌĂůů� ĨůĞǆŝďŝůŝƚǇ�ǁŝƚŚŝŶ� ƚŚĞ� ĨĂĐŝůŝƚǇ�ĂŶĚ�ŽǀĞƌĂůů� ĐŽƐƚ� ƚŽ� ƚŚĞ�
ƉƌŽũĞĐƚ͘�

�

ϭϮ͘Ϯ �KDDKE�tKZ<�
�

�͘ �ĂďůĞ�WĂƚŚǁĂǇƐ�

1. �ƌŽĂĚĐĂƐƚ�ƐǇƐƚĞŵƐ�ƉĂƚŚǁĂǇƐ�ǁŝůů�ĐŽŶƐŝƐƚ�ŽĨ�ĚĞĚŝĐĂƚĞĚ͕�ŽǀĞƌƐŝǌĞĚ�ĂŶĚͬŽƌ�ƐƉĂƌĞ�ĐŽŶĚƵŝƚƐ�ƚŽ�ĂůůŽǁ�ĨŽƌ�
ĨƵƚƵƌĞ�ŵŽĚŝĨŝĐĂƚŝŽŶƐ�ĂŶĚ�ĂĚĚŝƚŝŽŶƐ�ŽĨ�ĐĂďůŝŶŐ͘��
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2. �ƌŽĂĚĐĂƐƚ�ƉƌĞǁŝƌĞ�ƉŽƐŝƚŝŽŶƐ�ǁŝůů�ďĞ�ƐĞƌǀĞĚ�ǀŝĂ�ĚŝƌĞĐƚ�ĐŽŶĚƵŝƚ�ĐŽŶŶĞĐƚŝŽŶƐ�ƚŽ�ƚŚĞ�ƉƌĞǁŝƌĞ�ĞŶĐůŽƐƵƌĞ�
ĂŶĚ�ƵƚŝůŝǌĞ�ŵŝŶŝŵƵŵ�Ϯ͟�ĐŽŶĚƵŝƚƐ�ƵƉ�ƚŽ�ŵƵůƚŝƉůĞ�ϰ͟�ĐŽŶĚƵŝƚƐ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĐĂƉĂĐŝƚǇ�
ŶĞĞĚƐ͘�

3. �ĂďůĞ�ƚƌĂǇ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ůŽĐĂƚŝŽŶƐ�ƚŽ�ƐĞƌǀĞ�ŚŝŐŚĞƌ�ĐĂƉĂĐŝƚǇ�ŶĞĞĚƐ�ĂŶĚ�ǁŝůů�ĂůůŽǁ�
ĨŽƌ�ĨƵƚƵƌĞ�ŵŽĚŝĨŝĐĂƚŝŽŶƐ�ĂŶĚ�ĂĚĚŝƚŝŽŶƐ͘��

�

�͘ WƌĞǁŝƌĞ��ŶĐůŽƐƵƌĞƐ�

1. �ƌŽĂĚĐĂƐƚ�ƉƌĞǁŝƌĞ�ƐǇƐƚĞŵƐ�ǁŝůů�ďĞ�ƚĞƌŵŝŶĂƚĞĚ�ǁŝƚŚŝŶ�ŝŶĚƵƐƚƌǇ�ƐƚĂŶĚĂƌĚ�ĞŶĐůŽƐƵƌĞƐ�ŽŶ�ƌĂĐŬ�ƉĂŶĞůƐ͘�
;�ƵůůŽĐŚ�&ĂďƌŝĐĂƚŝŶŐ��sͲZW�^ĞƌŝĞƐͿ�

2. �ǆƚĞƌŝŽƌ�ůŽĐĂƚŝŽŶƐ�ǁŝůů�ƵƚŝůŝǌĞ�Ă�ƐŝŵŝůĂƌ�ĞŶĐůŽƐƵƌĞ�ĂŶĚ�ďĞ�ƉĞĚĞƐƚĂů�ŵŽƵŶƚĞĚ�ŝĨ�ƌĞƋƵŝƌĞĚ͘�
�

�͘ �ĂďůŝŶŐ�

1. �ĂďůŝŶŐ� ƌŽƵƚĞĚ�ǀŝĂ�ĐŽŶĚƵŝƚ� ƚŽ�ĞǆƚĞƌŝŽƌ�ĞŶĐůŽƐƵƌĞ� ůŽĐĂƚŝŽŶƐ�ǁŝůů� ƌĞƋƵŝƌĞ� ƚŚĞ�ƵƐĞ�ŽĨ�ŽƵƚĚŽŽƌ� ƌĂƚĞĚ�
ĐĂďůĞ͘�hƉŽŶ�ĞŶƚĞƌŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐ͕�ŝƚ�ǁŝůů�ŶĞĞĚ�ƚŽ�ĞŝƚŚĞƌ͗�ďĞ�ƌŽƵƚĞĚ�ǁŝƚŚŝŶ�ĐŽŶĚƵŝƚ�ƚŽ�ƚŚĞ�ĚĞƐƚŝŶĂƚŝŽŶ͕�
ƚƌĂŶƐŝƚŝŽŶ�ƚŽ�ŝŶĚŽŽƌ�ƌĂƚĞĚ�ĐĂďůŝŶŐ�ǁŝƚŚŝŶ�ϱϬ͛�ŽĨ�ĞŶƚĞƌŝŶŐ�ĂŶĚ�ƌŽƵƚĞ�ǀŝĂ�ĂŶǇ�ĂǀĂŝůĂďůĞ�ƉĂƚŚǁĂǇ͕�ďĞ�
ĚƵĂů�ƌĂƚĞĚ�ĂƐ�ĂŶ�ŝŶĚŽŽƌͬŽƵƚĚŽŽƌ�ĐĂďůĞ�ĂŶĚ�ƌŽƵƚĞ�ǀŝĂ�ĂŶǇ�ĂǀĂŝůĂďůĞ�ƉĂƚŚǁĂǇ͘�

2. ^ƉĞĐŝĂů�ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�;ŝŶĐůƵĚŝŶŐ�ĂǀŽŝĚĂŶĐĞ�ŝĨ�ƉŽƐƐŝďůĞͿ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ĐĂďůŝŶŐ�ƌŽƵƚĞĚ�ǀŝĂ�ƌĞƚƵƌŶ�
Ăŝƌ�ƉůĞŶƵŵƐ͕�ĂƐ�ƉůĞŶƵŵ�ƌĂƚĞĚ�ďƌŽĂĚĐĂƐƚ�ĐĂďůŝŶŐ�ŝƐ�ůĞƐƐ�ĐŽŵŵŽŶ�ĂŶĚ�ƚǇƉŝĐĂů�ŝŶĚŽŽƌͬŽƵƚĚŽŽƌ�ƌĂƚĞĚ�
ĐĂďůŝŶŐ�ĚŽĞƐ�ŶŽƚ�ĐĂƌƌǇ�Ă�ƉůĞŶƵŵ�ƌĂƚŝŶŐ͘��

�

ϭϮ͘ϯ �ZK����^d�WZ�t/Z��^z^d�D^�
�

�͘ ���ƌŽĂĚĐĂƐƚ�WƌĞǁŝƌĞ�^ǇƐƚĞŵ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ǀŝĂ�ĨŝďĞƌ�ĐŽŶŶĞĐƚŝŽŶƐ�Ăƚ�ŐĞŶĞƌĂů�ƵƐĞ�ĂŶĚ�ďƌŽĂĚĐĂƐƚ�
ƐƉĞĐŝĨŝĐ�ůŽĐĂƚŝŽŶƐ�ƚŽ�/�&Ɛ͘��ŽŶŶĞĐƚŝŽŶƐ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƉĂƚĐŚ�ĨƌŽŵ�ƚŚĞ�ĨŝďĞƌ�ŝŶ�ĨůŽŽƌ�ĂŶĚ�ǁĂůů�
ďŽǆĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĨĂĐŝůŝƚǇ͕�ĂŶĚ�ǁŝůů�ĐŽŶƐŝƐƚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͘�

1. y�ƐŝŶŐůĞͲŵŽĚĞ�ĨŝďĞƌ�ĐŽŶŶĞĐƚŝŽŶƐ�ĨƌŽŵ�ĞĂĐŚ�/�&�ƚŽ�ƚŚĞ�D�&�

2. y�ƐŝŶŐůĞͲŵŽĚĞ�ĨŝďĞƌ�ĐŽŶŶĞĐƚŝŽŶƐ�ĨƌŽŵ�ƚŚĞ�D�&�ƚŽ�ƚŚĞ�dƌƵĐŬ��ŽĐŬ�

3. y�ƐŝŶŐůĞͲŵŽĚĞ�ĨŝďĞƌ�ĐŽŶŶĞĐƚŝŽŶƐ�ĨƌŽŵ�ďƌŽĂĚĐĂƐƚ�ƉƌĞǁŝƌĞ�ƐƉĞĐŝĨŝĐ�ůŽĐĂƚŝŽŶƐ�;ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚͿ�

�

�

�

�

�

�

�

�


