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Whew!!  Already?  Are we really in the last month of 

2021? 

 

  

 

A 
s we enter this final month of 2021, let’s 

take time to reflect on all that we have been 

able to experience this past year. Whether good or 

not so good, each experience (hopefully) has made 

us stronger; each experience (hopefully) has made us better. For me, each 

experience has caused me to reflect on what matters most; what is im-

portant; what I should invest or not invest my time doing.  

 

 As affordable housing providers, the challenge of navigating the space 

of COVID continues -- a space we thought would be nearing the end or over 

by now. Although the year has not been short on its challenges, it has also 

been filled with rewarding experiences and achievements. Each of you, our 

ILNAHRO family have been part of those experiences and achievements. 

Housing Authorities and Community Development Organizations throughout 

the State of Illinois has been successful in leveraging resources, partnering, 

collaborating, expanding and preserving affordable housing through Hous-

ing Choice Voucher program expansion, groundbreaking ceremonies for new 

developments, and successful rehab initiatives. You, our leaders have led 

your organizations and been instrumental in ensuring that families remain 

housed during these unprecedented times. You, our leaders have continued 

with advocacy work on a State and National level! 
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ILNAHRO is extremely grateful for the advocacy efforts of our Illinois 

Housing Authorities.  Your direct engagement sending letters to elected of-

ficials has placed the Build Back Better bill a step closer to becoming reali-

ty. Included in the bill is $65 billion for public housing recapitalization; 

$25 billion for rental assistance ($24 billion for HCV and $1 billion for 

Project-Based Rental Assistance); $15 billion for Housing Trust Fund; $10 

billion for HOME Investment Partnership Program; $10 billion for new 

HUD-administered program for first-generation down-payment assistance 

and housing counseling, $3 billion for Community Development Block 

Grants and $3 billion for a new HUD-administered Community Restoration 

and Revitalization fund, to name a few.   

 

Thank you for the work you do in your respective communities addressing 

the issue of homelessness, providing housing to families, and improving 

neighborhoods. Thank you for supporting ILNAHRO, learning and network-

ing with us. We hope you found the one-day conference last week 

(December 2, 2021) helpful.  We look forward to 2022 as we continue to 

offer conversation panels and workshops. Our goal is that these virtual 

conversation panels and workshops provide information that is useful; in-

formation you can immediately apply in your operations and planning 

processes.  

 

 As we approach the Christmas Season, we hope that you take time to 

reflect, relax and refresh yourselves so that we can start anew in 2022!! 

Thank you so much for allowing me to serve. On behalf of the entire 

ILNAHRO Board. . . . . . . . . 

 

Merry Christmas to you & yours!! 

 

Jackie L. Newman 

ILNAHRO President 
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WZ�s�Ed��E���E��,KD�>�^^E�^^ 

 

d ŚĞ�h͘^͘�/ŶƚĞƌĂŐĞŶĐǇ��ŽƵŶĐŝů�ŽŶ�,ŽŵĞůĞƐƐŶĞƐƐ�
;h^/�,Ϳ� ŝƐ� ŝŶ� ƚŚĞ� ƉƌŽĐĞƐƐ� ŽĨ� ĐƌĞĂƟŶŐ� Ă� ŶĞǁ�
&ĞĚĞƌĂů� ^ƚƌĂƚĞŐŝĐ� WůĂŶ� ƚŽ� WƌĞǀĞŶƚ� ĂŶĚ� �ŶĚ�
,ŽŵĞůĞƐƐŶĞƐƐ͕�ĂŶĚ�ǁĞ�ǁĂŶƚ�ǇŽƵƌ�ŝŶƉƵƚ͘ 

dŚĞ�ĮƌƐƚ�ĂŶĚ�ŵŽƐƚ� ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ƉƌŽĐĞƐƐ� ŝƐ� ůŝƐͲ
ƚĞŶŝŶŐ͘� tĞ͛ǀĞ� ĂůƌĞĂĚǇ� ƐƉĞŶƚ� ŚƵŶĚƌĞĚƐ� ŽĨ� ŚŽƵƌƐ� ĐŽůͲ
ůĞĐƟŶŐ� ĨĞĞĚďĂĐŬ—ŽŶůŝŶĞ ĂŶĚ� ŝŶ ůŝƐƚĞŶŝŶŐ� ƐĞƐƐŝŽŶƐ—
ĨƌŽŵ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƌĞƐƉŽŶƐĞ�ƚŽ�ŚŽŵĞůĞƐƐͲ
ŶĞƐƐ͕� ƉĞŽƉůĞ� ǁŚŽ� ŚĂǀĞ� Ă� ǀĞƐƚĞĚ� ŝŶƚĞƌĞƐƚ� ŝŶ� ĞŶĚŝŶŐ�
ŚŽŵĞůĞƐƐŶĞƐƐ͕� ĂŶĚ� ƉĞŽƉůĞ� ǁŚŽ� ŚĂǀĞ� ĞǆƉĞƌŝĞŶĐĞĚ�
ŚŽŵĞůĞƐƐŶĞƐƐ͘ 

tĞΖƌĞ� ŐƌĂƚĞĨƵů� ƚŽ� ĞǀĞƌǇŽŶĞ�ǁŚŽ�ŚĂƐ� ƚĂŬĞŶ� ƚŚĞ�ƟŵĞ� ƚŽ�
ƐŚĂƌĞ� ƚŚĞŝƌ� ƚŚŽƵŐŚƚƐ�ĂŶĚ�ƉĞƌƐƉĞĐƟǀĞƐ͕�ĂŶĚ�ǁĞΖůů� ƐŚĂƌĞ�
ǁŚĂƚ�ǁĞ͛ǀĞ�ďĞĞŶ�ŚĞĂƌŝŶŐ�ƐŽŽŶ͘ 

dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ ƵŶŬŶŽǁŶƐ�ĂďŽƵƚ�ƚŚĞ�ŶĞǆƚ� ĨĞĚĞƌĂů�ƐƚƌĂͲ
ƚĞŐŝĐ� ƉůĂŶ͕� ďƵƚ� Ă� ĨĞǁ� ƚŚŝŶŐƐ� ĂƌĞ� ĐůĞĂƌ͗� /ƚ� ǁŝůů� ƌĞͲ
ŇĞĐƚ h^/�,͛Ɛ�ĐŽƌĞ�ǀĂůƵĞƐ ŽĨ�ƌĂĐŝĂů�ĞƋƵŝƚǇ͕�,ŽƵƐŝŶŐ�&ŝƌƐƚ͕�
ĚĞĐƌŝŵŝŶĂůŝǌĂƟŽŶ͕� ĂŶĚ� ŝŶĐůƵƐŝŽŶ͖� ĂŶĚ� ŝƚ� ǁŝůů� ŵĂǆŝŵŝǌĞ�
ƚŚĞ��ŵĞƌŝĐĂŶ�ZĞƐĐƵĞ�WůĂŶ͕�ǁŚŝĐŚ�ƌĞƉƌĞƐĞŶƚƐ�Ă�ŽŶĐĞ-ŝŶ-
Ă-ŐĞŶĞƌĂƟŽŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƌĞĚƵĐĞ�ŚŽŵĞͲ
ůĞƐƐŶĞƐƐ�ŝŶ�ƐŽŵĞ�ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ĞŶĚ�ŝƚ�ŝŶ�ŽƚŚĞƌƐ͘ 

h^/�,�ůĂƵŶĐŚĞĚ�ƚŚĞ�ĮƌƐƚ�&ĞĚĞƌĂů�^ƚƌĂƚĞŐŝĐ�WůĂŶ�ƚŽ�WƌĞͲ
ǀĞŶƚ� ĂŶĚ� �ŶĚ� ,ŽŵĞůĞƐƐŶĞƐƐ� ŝŶ� ϮϬϭϬ͘� ^ŝŶĐĞ�
ƚŚĞŶ͕ ŚŽŵĞůĞƐƐŶĞƐƐ� ĚƌŽƉƉĞĚ�ŶĞĂƌůǇ� ϭϬй�ŽǀĞƌĂůů͕ ϱϬй�
ĂŵŽŶŐ�ǀĞƚĞƌĂŶƐ͕�ĂŶĚ�ϯϬй�ĂŵŽŶŐ�ĨĂŵŝůŝĞƐ͘ 

 

hŶĨŽƌƚƵŶĂƚĞůǇ͕ ƉƌŽŐƌĞƐƐ�ƐƚĂůůĞĚ�ŝŶ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�ǇĞĂƌƐ͘  

^ŝŶĐĞ�ϮϬϭϲ͕�ŚŽŵĞůĞƐƐŶĞƐƐ�ŚĂƐ�ďĞĞŶ� ƌŝƐŝŶŐ͕� ƌĞǀĞƌƐŝŶŐ�Ă�
ǇĞĂƌƐ-ůŽŶŐ� ƚƌĞŶĚ͖� ĂŶĚ� ŽƚŚĞƌ� ƚƌŽƵďůŝŶŐ� ƚƌĞŶĚƐ� ŚĂǀĞ�
ĞŵĞƌŐĞĚ͘ >ĂƐƚ� ǇĞĂƌ͕� ĨŽƌ� ƚŚĞ� ĮƌƐƚ� ƟŵĞ� ƐŝŶĐĞ� ƚŚĞ� h͘^͘�
ƐƚĂƌƚĞĚ�ĐŽůůĞĐƟŶŐ�ƚŚŝƐ�ĚĂƚĂ͕�ŵŽƌĞ�ŝŶĚŝǀŝĚƵĂůƐ�ĞǆƉĞƌŝĞŶĐͲ
ŝŶŐ� ŚŽŵĞůĞƐƐŶĞƐƐ� ǁĞƌĞ� ƵŶƐŚĞůƚĞƌĞĚ� ƚŚĂŶ� ƐŚĞůƚĞƌĞĚ͕�
ĂŶĚ͕� ƚŚĞƌĞ� ǁĂƐ� ĂŶ� ŝŶĐƌĞĂƐĞ� ŝŶ� ƚŚĞ� ŶƵŵďĞƌ� ŽĨ� ƵŶƐŚĞůͲ
ƚĞƌĞĚ�ĨĂŵŝůŝĞƐ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ͘  

,ĞůƉ� ƵƐ� ŐĞƚ� ďĂĐŬ� ƚŚĞ� ƉƌŽŐƌĞƐƐ�ǁĞ�ŵĂĚĞ� ĂŶĚ� ŐĞƚ� ĞǀĞŶ�
ĐůŽƐĞƌ� ƚŽ�ŽƵƌ�ŐŽĂů�ŽĨ�ĞŶĚŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ� ŝŶ��ŵĞƌŝĐĂ͘�
dŽŐĞƚŚĞƌ͕�ǁĞ�ĐĂŶ�ŵĂŬĞ�ŝƚ�ŚĂƉƉĞŶ͘ 

h^/�,�ŝŶǀŝƚĞƐ�ĨĞĞĚďĂĐŬ�ĨƌŽŵ�ĂŶǇŽŶĞ͕�ƉĂƌƟĐƵůĂƌůǇ�ƉĞŽͲ
ƉůĞ�ǁŚŽ�ŚĂǀĞ�ĞǆƉĞƌŝĞŶĐĞĚ�Žƌ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĞǆƉĞƌŝĞŶĐͲ
ŝŶŐ� ŚŽŵĞůĞƐƐŶĞƐƐ͖� ƉĞŽƉůĞ� ǁŚŽ� ƐĞƌǀĞ� ƚŚĞ� >'�dY͕� �/Ͳ
WK�͕�Žƌ�ǀĞƚĞƌĂŶ�ĐŽŵŵƵŶŝƟĞƐ͖�ĂŶĚ�ƉĞŽƉůĞ�ǁŚŽƐĞ�ǁŽƌŬ�
ŝŶǀŽůǀĞƐ�ƚŚĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ͘ 

�ŽŶƟŶƵĞƐ�ŽŶ�ƉĂŐĞ�ϭϬ 

,Q-7KH-1HZV-�h͘^͘�/ŶƚĞƌĂŐĞŶĐǇ��ŽƵŶĐŝů�ŽŶ�,ŽŵĞůĞƐƐŶĞƐƐ� 

�ŽŶΖƚ�ŵŝƐƐ�ǇŽƵƌ�ĐŚĂŶĐĞ�ƚŽ�ǁĞŝŐŚ�ŝŶ͊�tĞΖƌĞ�ĂĐĐĞƉƟŶŐ�ĨĞĞĚďĂĐŬ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĞŶĚ�ŽĨ�EŽǀĞŵďĞƌ͘� 

�ŽŵŵĞŶƚƐ�ĐĂŶ�ďĞ�ƐƵďŵŝƩĞĚ�ŽŶůŝŶĞ�Ăƚ ƵƐŝĐŚ͘ŐŽǀͬĨƐƉ͘ 
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���WKLQJV�\RX�GLGQ
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�Ǉ <ĂƟĞ�>ŽďŽƐĐŽ ĂŶĚ dĂŵŝ�>ƵŚďǇ͕��EE� 

��ƐǁĞĞƉŝŶŐ�Ψϭ͘ϵ�ƚƌŝůůŝŽŶ�ƐƉĞŶĚŝŶŐ�ƉůĂŶ͕�ŬŶŽǁŶ�ĂƐ�ƚŚĞ��ƵŝůĚ��ĂĐŬ��ĞƩĞƌ�ďŝůů͕�ŝƐ�ŵĂŬŝŶŐ�ŝƚƐ�ǁĂǇ�
ƚŚƌŽƵŐŚ��ŽŶŐƌĞƐƐ�ĂŶĚ�ĐŽƵůĚ�ŵĂŬĞ�Ă�ŬĞǇ�ƉĂƌƚ�ŽĨ�WƌĞƐŝĚĞŶƚ�:ŽĞ��ŝĚĞŶΖƐ�ĞĐŽŶŽŵŝĐ�ĂŐĞŶĚĂ�Ă�ƌĞĂůŝƚǇ͘���
ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ĨƵŶĚŝŶŐ�ŝƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƚƌĂŶƐĨŽƌŵŝŶŐ�ƚŚĞ�ŶĂƟŽŶΖƐ�ƐŽĐŝĂů�ƐĂĨĞƚǇ�ŶĞƚ�ďǇ�ƌĞĚƵĐŝŶŐ�ƚŚĞ�
ĐŽƐƚ�ŽĨ�ĐŚŝůĚ�ĂŶĚ�ŚĞĂůƚŚ�ĐĂƌĞ͕�ĂƐ�ǁĞůů�ĂƐ�ĐŽŵďĂƟŶŐ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͘�dŚĞ�ďŝůů�ƉĂƐƐĞĚ�ƚŚĞ�,ŽƵƐĞ�ŝŶ�EŽͲ
ǀĞŵďĞƌ�ďƵƚ�ĨĂĐĞƐ�Ă�ƚŽƵŐŚ�ƌŽĂĚ�ŝŶ�ƚŚĞ�^ĞŶĂƚĞ͕�ǁŚĞƌĞ�ŝƚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƵŶĚĞƌŐŽ�ƐŽŵĞ�ĐŚĂŶŐĞƐ͘��Ɛ�
ĐƵƌƌĞŶƚůǇ�ǁƌŝƩĞŶ͕�ƚŚĞ�ůĞŐŝƐůĂƟŽŶ�ǁŽƵůĚ�ĐƌĞĂƚĞ�ƵŶŝǀĞƌƐĂů�ƉƌĞ-<͕�ƐĞŶĚ�ĨĂŵŝůŝĞƐ�ĂŶ�ĞŶŚĂŶĐĞĚ�ĐŚŝůĚ�ƚĂǆ�
ĐƌĞĚŝƚ�ĂŶĚ�ƉƌŽǀŝĚĞ�ďĞĞĨĞĚ-ƵƉ�ƐƵďƐŝĚŝĞƐ�ŽŶ�ƚŚĞ��īŽƌĚĂďůĞ��ĂƌĞ��Đƚ�ĞǆĐŚĂŶŐĞƐ͘ 

,ĞƌĞ�ĂƌĞ�ϭϬ�ŽĨ�ƚŚĞ�ůĞƐƐĞƌ-ŬŶŽǁŶ�ƉƌŽǀŝƐŝŽŶƐ�ŝŶ�ƚŚĞ��ƵŝůĚ��ĂĐŬ��ĞƩĞƌ ďŝůů͘� 

ϭ͘�ΨϵϬϬ�ƚĂǆ�ĐƌĞĚŝƚ�ĨŽƌ�ƉƵƌĐŚĂƐŝŶŐ�ĂŶ�Ğ-ďŝŬĞ 

dĂǆƉĂǇĞƌƐ�ǁŽƵůĚ�ďĞ�ĂůůŽǁĞĚ�ƚŽ�ĐůĂŝŵ�Ă�ƚĂǆ�ĐƌĞĚŝƚ�ĨŽƌ�ƉƵƌĐŚĂƐŝŶŐ�ĂŶ�Ğ-ďŝŬĞ�ďĞĨŽƌĞ�ϮϬϮϲ͕�ŝĨ�ƚŚĞ�ďŝůů�ƉĂƐƐĞƐ͘�/ƚΖƐ�ŽŶĞ�ŽĨ�ŵĂŶǇ�ƉƌŽǀŝƐŝŽŶƐ�ŝŶ�ƚŚĞ�
ƐƉĞŶĚŝŶŐ�ƉĂĐŬĂŐĞ�ĂŝŵĞĚ�Ăƚ�ĐŽŵďĂƟŶŐ�ƚŚĞ�ĐůŝŵĂƚĞ�ĐƌŝƐŝƐ͘ 

dŚĞ�ĐƌĞĚŝƚ�ǁŽƵůĚ�ďĞ�ĞƋƵĂů�ƚŽ�ϯϬй�ŽĨ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�ĐŽƐƚ͕�ƵƉ�ƚŽ�ΨϵϬϬ͘�/ƚ�ǁŽƵůĚ�ŐƌĂĚƵĂůůǇ�ƉŚĂƐĞ�ŽƵƚ�ĨŽƌ�ŚŝŐŚĞƌ-ŝŶĐŽŵĞ�ŚŽƵƐĞŚŽůĚƐ͕�ƐƚĂƌƟŶŐ�Ăƚ�
Ψϳϱ͕ϬϬϬ�ŽĨ�ŝŶĐŽŵĞ�ĨŽƌ�ŝŶĚŝǀŝĚƵĂůƐ͘ 

dŚĞ�ďŝůů�ǁŽƵůĚ�ĂůƐŽ�ĂůůŽǁ�ĐŽŵƉĂŶŝĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƚĂǆ-ĨƌĞĞ�ĐŽŵŵƵƟŶŐ�ďĞŶĞĮƚƐ�ĨŽƌ�ĞŵƉůŽǇĞĞƐ�ƵƐŝŶŐ�Ă�ďŝŬĞ͕�Ğ-ďŝŬĞ�Žƌ�ƐĐŽŽƚĞƌ�ƚŽ�ŐĞƚ�ƚŽ�ǁŽƌŬ͘ 

Ϯ͘�Ψϯϱ�ĐĂƉ�ŽŶ�ŝŶƐƵůŝŶ�ĐŽƐƚƐ 

�ŵŽŶŐ�ƚŚĞ��ƵŝůĚ��ĂĐŬ��ĞƩĞƌ�ďŝůůΖƐ�ŵĂŶǇ�ĚƌƵŐ�ƉƌŝĐĞ�ƉƌŽǀŝƐŝŽŶƐ�ŝƐ�ŽŶĞ�ƚŚĂƚ�ǁŽƵůĚ�ƐĞƚ�Ă�Ψϯϱ�ŵŽŶƚŚůǇ�ĐĂƉ�ŽŶ�ŝŶƐƵůŝŶ�ĨŽƌ�DĞĚŝĐĂƌĞ�ďĞŶĞĮĐŝĂƌͲ
ŝĞƐ�ĂŶĚ�ƚŚŽƐĞ�ǁŝƚŚ�ƉƌŝǀĂƚĞ�ŝŶƐƵƌĂŶĐĞ͘�dŚĞ�ƉƌŽǀŝƐŝŽŶ�ǁŽƵůĚ�ƚĂŬĞ�ĞīĞĐƚ�ŝŶ�ϮϬϮϯ͘ 

DĞĚŝĐĂƌĞ�WĂƌƚ���ƉůĂŶƐ�ǁŽƵůĚ�ŶŽƚ�ďĞ�ĂďůĞ�ƚŽ�ĐŚĂƌŐĞ�ŵŽƌĞ�ƚŚĂŶ�Ψϯϱ�Ă�ŵŽŶƚŚ�ĨŽƌ�ƚŚĞ�ŝŶƐƵůŝŶ�ƉƌŽĚƵĐƚƐ�ƚŚĞǇ�ĐŽǀĞƌ�ŝŶ�ϮϬϮϯ�ĂŶĚ�ϮϬϮϰ͕�ĂŶĚ�ĨŽƌ�
Ăůů�ŝŶƐƵůŝŶ�ƐƚĂƌƟŶŐ�ŝŶ�ϮϬϮϱ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�Ă�<ĂŝƐĞƌ�&ĂŵŝůǇ�&ŽƵŶĚĂƟŽŶ�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�ďŝůů͘�WƌŝǀĂƚĞ�ŐƌŽƵƉ�Žƌ�ŝŶĚŝǀŝĚƵĂů�ƉůĂŶƐ�ǁŽƵůĚ�ŚĂǀĞ�ƚŽ�ĐŽǀͲ
Ğƌ�ŽŶĞ�ŽĨ�ĞĂĐŚ�ĚŽƐĂŐĞ�ĨŽƌŵ�;ĞŝƚŚĞƌ�ǀŝĂů�Žƌ�ƉĞŶͿ�ĂŶĚ�ŽŶĞ�ŽĨ�ĞĂĐŚ�ƚǇƉĞ�;ƌĂƉŝĚ-ĂĐƟŶŐ͕�ƐŚŽƌƚ-ĂĐƟŶŐ͕�ŝŶƚĞƌŵĞĚŝĂƚĞ-ĂĐƟŶŐ�ĂŶĚ�ůŽŶŐ-ĂĐƟŶŐͿ�ĨŽƌ�
ŶŽ�ŵŽƌĞ�ƚŚĂŶ�Ψϯϱ͘ 
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ϯ͘�ϭϮ�ŵŽŶƚŚƐ�ŽĨ�DĞĚŝĐĂŝĚ�ĐŽǀĞƌĂŐĞ�ĨŽƌ�ŶĞǁ�ŵŽŵƐ 

dŚĞ�ůĞŐŝƐůĂƟŽŶ�ǁŽƵůĚ�ƌĞƋƵŝƌĞ�Ăůů�ƐƚĂƚĞƐ�ƚŽ�ĐŽǀĞƌ�ƉƌĞŐŶĂŶƚ�ǁŽŵĞŶ�ĞŶƌŽůůĞĚ�ŝŶ�DĞĚŝĐĂŝĚ�ĂŶĚ�ƚŚĞ��ŚŝůĚƌĞŶΖƐ�,ĞĂůƚŚ�/ŶƐƵƌĂŶĐĞ�WƌŽŐƌĂŵ͕�
ŬŶŽǁŶ�ĂƐ��,/W͕�ĨŽƌ�ϭϮ�ŵŽŶƚŚƐ�ƉŽƐƚƉĂƌƚƵŵ͘�dŚĞ�ƉƌŽǀŝƐŝŽŶ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ŬĞǇ�ƚŽ�ĂĚĚƌĞƐƐŝŶŐ�ƚŚĞ�ŶĂƟŽŶΖƐ�ŵĂƚĞƌŶĂů�ŵŽƌƚĂůŝƚǇ�ĐƌŝƐŝƐ͕�ǁŚŝĐŚ�
ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞůǇ�ĂīĞĐƚƐ�ǁŽŵĞŶ�ŽĨ�ĐŽůŽƌ͘ 

�ďŽƵƚ�ϳϮϬ͕ϬϬϬ�ŶĞǁ�ŵŽƚŚĞƌƐ�ŝŶ�Ă�ŐŝǀĞŶ�ǇĞĂƌ�ǁŽƵůĚ�ŐĞƚ�ϭϮ�ŵŽŶƚŚƐ�ŽĨ�ĐŽǀĞƌĂŐĞ͕�ƌŽƵŐŚůǇ�ĚŽƵďůĞ�ƚŚĞ�ŶƵŵďĞƌ�ĐƵƌƌĞŶƚůǇ�ŝŶƐƵƌĞĚ�ƉŽƐƚƉĂƌƚƵŵ�
ƚŚƌŽƵŐŚ�DĞĚŝĐĂŝĚ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�Ă�ƌĞĐĞŶƚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ�ĂŶĚ�,ƵŵĂŶ�^ĞƌǀŝĐĞƐ�ƌĞƉŽƌƚ͘ 

DĞĚŝĐĂŝĚ�ĂŶĚ��,/W�ĐŽǀĞƌ�ŵŽƌĞ�ƚŚĂŶ�ϰϮй�ŽĨ�ďŝƌƚŚƐ�ŶĂƟŽŶǁŝĚĞ͘��ƵƌƌĞŶƚůǇ͕�ƐƚĂƚĞƐ�ŵƵƐƚ�ƉƌŽǀŝĚĞ�ĞůŝŐŝďůĞ͕�ůŽǁ-ŝŶĐŽŵĞ�ǁŽŵĞŶ�ǁŝƚŚ�ϲϬ�ĚĂǇƐ�ŽĨ�
ƉŽƐƚƉĂƌƚƵŵ�ĐŽǀĞƌĂŐĞ͕�ƚŚŽƵŐŚ�ƐŽŵĞ�ƐƚĂƚĞƐ�ĂůƌĞĂĚǇ�ŽīĞƌ�ĞǆƚĞŶĚĞĚ�ďĞŶĞĮƚƐ͘�^ŽŵĞ�ϰϱй�ŽĨ�ǁŽŵĞŶ�ďĞĐŽŵĞ�ƵŶŝŶƐƵƌĞĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƚǁŽ�
ŵŽŶƚŚƐ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ��ŽŶŐƌĞƐƐŝŽŶĂů��ƵĚŐĞƚ�KĸĐĞ͘ 

dŚĞ��ŵĞƌŝĐĂŶ�ZĞƐĐƵĞ�WůĂŶ͕�ǁŚŝĐŚ�ƉĂƐƐĞĚ�ĞĂƌůŝĞƌ�ƚŚŝƐ�ǇĞĂƌ͕�ĐƌĞĂƚĞĚ�Ă�ƚĞŵƉŽƌĂƌǇ�ŽƉƟŽŶ�ĨŽƌ�ƐƚĂƚĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ϭϮ�ŵŽŶƚŚƐ�ŽĨ�ƉŽƐƚƉĂƌƚƵŵ�ĐŽǀͲ
ĞƌĂŐĞ�ĂŶĚ�ƌĞĐĞŝǀĞ�ĨĞĚĞƌĂů�ŵĂƚĐŚŝŶŐ�ĨƵŶĚƐ͕�ƐƚĂƌƟŶŐ�ŝŶ��Ɖƌŝů�ϮϬϮϮ͘��ďŽƵƚ�ŚĂůĨ�ŽĨ�ƐƚĂƚĞƐ�ŚĂǀĞ�ƉĂƐƐĞĚ�ůĞŐŝƐůĂƟŽŶ�Žƌ�ƚĂŬĞŶ�ŽƚŚĞƌ�ƐƚĞƉƐ�ƚŽ�ƚĂŬĞ�
ĂĚǀĂŶƚĂŐĞ�ŽĨ�ƚŚŝƐ�ƉƌŽǀŝƐŝŽŶ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ůĞŌ-ůĞĂŶŝŶŐ��ĞŶƚĞƌ�ŽŶ��ƵĚŐĞƚ�ĂŶĚ�WŽůŝĐǇ�WƌŝŽƌŝƟĞƐ͘ 

dŚĞ�ďŝůů�ĂůƐŽ�ŝŶĐůƵĚĞƐ�ΨϱϬ�ŵŝůůŝŽŶ�ƚŽ�ĂǁĂƌĚ�ŐƌĂŶƚƐ�ƚŽ�ĞƐƚĂďůŝƐŚ�Žƌ�ĞǆƉĂŶĚ�ƉƌŽŐƌĂŵƐ�ƚŽ�ŐƌŽǁ�ĂŶĚ�ĚŝǀĞƌƐŝĨǇ�ƚŚĞ�ĚŽƵůĂ�ǁŽƌŬĨŽƌĐĞ͘��ŽƵůĂƐ�ƉƌŽͲ
ǀŝĚĞ�ŶŽŶĐůŝŶŝĐĂů�ĐĂƌĞ�ƚŽ�ƉƌĞŐŶĂŶƚ�ĂŶĚ�ƉŽƐƚƉĂƌƚƵŵ�ŝŶĚŝǀŝĚƵĂůƐ͘�dŚĞ�ĨƵŶĚŝŶŐ�ĐŽƵůĚ�ŚĞůƉ�ϯϬ͕ϬϬϬ�ĚŽƵůĂƐ�ƌĞĐĞŝǀĞ�ƚƌĂŝŶŝŶŐ�ŽǀĞƌ�Ă�ϭϬ-ǇĞĂƌ�ƉĞƌŝŽĚ͕�
ĂĐĐŽƌĚŝŶŐ�ƚŽ�dŚĞ��ĞŶƚƵƌǇ�&ŽƵŶĚĂƟŽŶ͘ 

ϰ͘�^ĂůŵŽŶ�ĐŽŶƐĞƌǀĂƟŽŶ 
dŚĞ�ďŝůů�ǁŽƵůĚ�ŝŶǀĞƐƚ�Ψϭ�ďŝůůŝŽŶ�ƚŽ�ƐƵƉƉŽƌƚ�ĐŽŶƐĞƌǀĂƟŽŶ�ƉƌŽũĞĐƚƐ�ĨŽƌ�WĂĐŝĮĐ�ƐĂůŵŽŶ�ĂŶĚ�ƐƚĞĞůŚĞĂĚ�ƉŽƉƵůĂƟŽŶƐ�ĂŶĚ�ƚŚĞŝƌ�ŚĂďŝƚĂƚƐ͕�ŝŶĐůƵĚŝŶŐ�
ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ŝŶĐƌĞĂƐĞ�ĐůŝŵĂƚĞ�ƌĞƐŝůŝĞŶĐĞ͘ 

dŚĞ�ŵŽŶĞǇ�ǁŽƵůĚ�ŇŽǁ�ƚŚƌŽƵŐŚ�ƚŚĞ�EĂƟŽŶĂů�KĐĞĂŶŝĐ�ĂŶĚ��ƚŵŽƐƉŚĞƌŝĐ��ĚŵŝŶŝƐƚƌĂƟŽŶ͕�Ă�ĨĞĚĞƌĂů�ĂŐĞŶĐǇ�ƚŚĂƚ�ĂůƌĞĂĚǇ�ŚĂƐ�Ă�WĂĐŝĮĐ��ŽĂƐƚĂů�
^ĂůŵŽŶ�ZĞĐŽǀĞƌǇ�&ƵŶĚ�ĂŝŵĞĚ�Ăƚ�ƌĞǀĞƌƐŝŶŐ�ƚŚĞ�ĚĞĐůŝŶĞ�ŽĨ�ƐĂůŵŽŶ�ĂŶĚ�ƐƚĞĞůŚĞĂĚ͕�ĂƐ�ǁĞůů�ĂƐ�ƐƟŵƵůĂƟŶŐ�ůŽĐĂů�ĞĐŽŶŽŵŝĞƐ�ŝŶ��ĂůŝĨŽƌŶŝĂ͕�KƌĞͲ
ŐŽŶ͕�tĂƐŚŝŶŐƚŽŶ͕�/ĚĂŚŽ�ĂŶĚ��ůĂƐŬĂ͘ 

ϱ͘�EĂƟŽŶĂů�ƉĂƌŬƐ�ĂŶĚ�ĨŽƌĞƐƚƐ�ƉƌĞƐĞƌǀĂƟŽŶ 

dŚĞƌĞ�ĂƌĞ�ďŝůůŝŽŶƐ�ŽĨ�ĚŽůůĂƌƐ�ŝŶ�ƚŚĞ�ďŝůů�ĨŽƌ�ƉƌĞƐĞƌǀŝŶŐ�ƉƵďůŝĐ�ůĂŶĚƐ͘ 

&ƵŶĚƐ�ǁŽƵůĚ�ƚĂƌŐĞƚ�ƚŚĞ�ĐŽŶƐĞƌǀĂƟŽŶ͕�ƉƌŽƚĞĐƟŽŶ�ĂŶĚ�ƌĞƐŝůŝĞŶĐǇ�ŽĨ�ůĂŶĚƐ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�ƚŚĞ�EĂƟŽŶĂů�WĂƌŬ�^ĞƌǀŝĐĞ͕�ƚŚĞ�EĂͲ
ƟŽŶĂů�&ŽƌĞƐƚ�^ǇƐƚĞŵ�ĂŶĚ�ƚŚĞ��ƵƌĞĂƵ�ŽĨ�>ĂŶĚ�DĂŶĂŐĞŵĞŶƚ͘ 

^ĞǀĞƌĂů�ďƵĐŬĞƚƐ�ŽĨ�ŵŽŶĞǇ�ĂƌĞ�ĚŝƌĞĐƚĞĚ�Ăƚ�ǁŝůĚĮƌĞ�ŵĂŶĂŐĞŵĞŶƚ�ĞīŽƌƚƐ͕�ŝŶĐůƵĚŝŶŐ�ΨϭϬ�ďŝůůŝŽŶ�ĨŽƌ�ŚĂǌĂƌĚŽƵƐ�ĨƵĞůƐ�ƌĞĚƵĐƟŽŶ�ƉƌŽũĞĐƚƐ͘�dŚŽƐĞ�
ƵƐƵĂůůǇ�ŝŶǀŽůǀĞ�ƌĞŵŽǀŝŶŐ�ǀĞŐĞƚĂƟŽŶ�ƐŽ�ƚŚĂƚ�ŝĨ�Ă�ǁŝůĚĮƌĞ�ďƵƌŶƐ͕�ŝƚ�ŝƐ�ůĞƐƐ�ƐĞǀĞƌĞ͘ 

ϲ͘�&ƵŶĚƐ�ĨŽƌ�ůŽǁĞƌ-ŝŶĐŽŵĞ�ĨĂŵŝůŝĞƐ�ƚŽ�ďƵǇ�ĨŽŽĚ�ŽǀĞƌ�ƚŚĞ�ƐƵŵŵĞƌ 

dŚĞ�ďŝůů�ǁŽƵůĚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ĨĂŵŝůŝĞƐ�ŽĨ�Ϯϵ�ŵŝůůŝŽŶ�ŬŝĚƐ�ǁŝƚŚ�Ψϲϱ�ƉĞƌ�ĐŚŝůĚ�ĞĂĐŚ�ŵŽŶƚŚ�ƚŽ�ƉƵƌĐŚĂƐĞ�ĨŽŽĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƐƵŵŵĞƌƐ�ŽĨ�ϮϬϮϯ�ĂŶĚ�
ϮϬϮϰ͘ 

�ŚŝůĚƌĞŶ�ǁŚŽ�ƌĞĐĞŝǀĞ�ĨƌĞĞ�Žƌ�ƌĞĚƵĐĞĚ-ƉƌŝĐĞ�ŵĞĂůƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƐĐŚŽŽů�ǇĞĂƌ�ǁŽƵůĚ�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƚŚĞ�ƐƵŵŵĞƌ�ďĞŶĞĮƚ͘ 

dŚĞ�ŵĞĂƐƵƌĞ�ŝƐ�ŵŽĚĞůĞĚ�ŝŶ�ƉĂƌƚ�ŽŶ�ƚŚĞ�WĂŶĚĞŵŝĐ-��d�ƉƌŽŐƌĂŵ�ƚŚĂƚ�ǁĂƐ�ĐƌĞĂƚĞĚ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ĐŽƌŽŶĂǀŝƌƵƐ�ŽƵƚďƌĞĂŬ�ƚŽ�ƌĞƉůĂĐĞ�ŵĞĂůƐ�
ŵŝƐƐĞĚ�ǁŚĞŶ�ƐĐŚŽŽůƐ�ǁĞƌĞ�ĐůŽƐĞĚ͘ 
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dŚĞ�WĂŶĚĞŵŝĐ-��d͕�ǁŚŝĐŚ�ŐĂǀĞ�ĨĂŵŝůŝĞƐ�ƌŽƵŐŚůǇ�Ψϯϳϱ�ƉĞƌ�ĐŚŝůĚ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƉĂƐƚ�ƐƵŵŵĞƌ͕�ƌĞŵĂŝŶƐ�ŝŶ�ĞīĞĐƚ�ĨŽƌ�ƚŚĞ�ƐƵŵŵĞƌ�ŽĨ�ϮϬϮϮ͘ 

�ǀĞŶ�ďĞĨŽƌĞ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͕�ĨĞĞĚŝŶŐ�ĐŚŝůĚƌĞŶ�ŽǀĞƌ�ƚŚĞ�ƐƵŵŵĞƌ�ǁĂƐ�Ă�ĐŚĂůůĞŶŐĞ͕�ǁŝƚŚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ͕�ƐĐŚĞĚƵůŝŶŐ�ĂŶĚ�ǁĞĂƚŚĞƌ�ƉƌŽǀŝŶŐ�ƚŽ�ďĞ�
ďĂƌƌŝĞƌƐ͕�ĞǆƉĞƌƚƐ�ƐĂŝĚ͘�,ƵŶŐĞƌ�ŝƐ�ůŝŶŬĞĚ�ƚŽ�ƐƵŵŵĞƌ�ůĞĂƌŶŝŶŐ�ůŽƐƐ͕�ĂƐ�ǁĞůů�ĂƐ�Ă�ŚŝŐŚĞƌ�ůŝŬĞůŝŚŽŽĚ�ŽĨ�ŝůůŶĞƐƐĞƐ�ĂŶĚ�ĞŵŽƟŽŶĂů�ƐƚƌĞƐƐ͘ 

ϳ͘��ǆƚƌĂ�ĂƐƐŝƐƚĂŶĐĞ�ĨŽƌ�ƚŚĞ�ũŽďůĞƐƐ�ƚŽ�ďƵǇ�ŚĞĂůƚŚ�ŝŶƐƵƌĂŶĐĞ 

dŚĞ��ŵĞƌŝĐĂŶ�ZĞƐĐƵĞ�WůĂŶ�ƉƌŽǀŝĚĞƐ�ƚŚŽƐĞ�ǁŚŽ�ƌĞĐĞŝǀĞ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ǁĞĞŬ�ŽĨ�ũŽďůĞƐƐ�ďĞŶĞĮƚƐ�ŝŶ�ϮϬϮϭ�ǁŝƚŚ�ŐĞŶĞƌŽƵƐ�ĨĞĚĞƌĂů�ƐƵďƐŝĚĞƐ�ƐŽ�
ƚŚĞǇ�ĐĂŶ�ƐĞůĞĐƚ��īŽƌĚĂďůĞ��ĂƌĞ��Đƚ�ƉŽůŝĐŝĞƐ�ǁŝƚŚ�ŵŽŶƚŚůǇ�ƉƌĞŵŝƵŵƐ�ĂƐ�ůŝƩůĞ�ĂƐ�ΨϬ�ĂŶĚ�ǁŝƚŚ�ůŽǁ�ŽƵƚ-ŽĨ-ƉŽĐŬĞƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘ 

dŚĞ��ƵŝůĚ��ĂĐŬ��ĞƩĞƌ�ďŝůů�ǁŽƵůĚ�ĞǆƚĞŶĚ�ƚŚŝƐ�ŵĞĂƐƵƌĞ�ƚŚƌŽƵŐŚ�ϮϬϮϮ͘ 

ϴ͘�dĂǆ�ĐƌĞĚŝƚƐ�ĨŽƌ�ůŽĐĂů�ŶĞǁƐ�ŽƵƚůĞƚƐ 

�ŽŵƉĂŶŝĞƐ�ƚŚĂƚ�ĞŵƉůŽǇ�ůŽĐĂů�ũŽƵƌŶĂůŝƐƚƐ�ǁŽƵůĚ�ƌĞĐĞŝǀĞ�Ă�ŶĞǁ�ƉĂǇƌŽůů�ƚĂǆ�ĐƌĞĚŝƚ�ŝĨ�ƚŚĞ�ďŝůů�ŝƐ�ƉĂƐƐĞĚ͘�dŚĞ�ĐƌĞĚŝƚ�ĂŵŽƵŶƚ�ǁŽƵůĚ�ďĞ�ĞƋƵĂů�ƚŽ�
ϱϬй�ŽĨ�ƉĂŝĚ�ǁĂŐĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĮƌƐƚ�ǇĞĂƌ�ĂŶĚ�ϯϬй�ŽĨ�ǁĂŐĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ŶĞǆƚ�ĨŽƵƌ�ǇĞĂƌƐ͘�dŚĞ�ƚĂǆ�ĐƌĞĚŝƚ�ǁŽƵůĚ�ĞǆƉŝƌĞ�ĂŌĞƌ�ϮϬϮϱ͘ 

dŚĞ�ƚĂǆ�ƌĞůŝĞĨ�ǁŽƵůĚ�ĐŽŵĞ�ĂƐ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĨĂĐĞƐ�Ă�ĚĞĐůŝŶĞ�ŝŶ�ůŽĐĂů�ŶĞǁƐ�ŽƵƚůĞƚƐ͘�KǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϭϱ�ǇĞĂƌƐ͕�ƚŚĞ�ĐŽƵŶƚƌǇ�ŚĂƐ�ůŽƐƚ�Ϯ͕ϭϬϬ�
ŶĞǁƐƉĂƉĞƌƐ͕�ůĞĂǀŝŶŐ�Ăƚ�ůĞĂƐƚ�ϭ͕ϴϬϬ�ĐŽŵŵƵŶŝƟĞƐ�ƚŚĂƚ�ŚĂĚ�Ă�ůŽĐĂů�ŶĞǁƐ�ŽƵƚůĞƚ�ŝŶ�ϮϬϬϰ�ǁŝƚŚŽƵƚ�ĂŶǇ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ϮϬϮϬ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�Ă�
ƌĞƉŽƌƚ�ĨƌŽŵ�ƌĞƐĞĂƌĐŚĞƌƐ�Ăƚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ͘ 

EĞǁƐ�ŽƵƚůĞƚƐ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ϭ͕ϱϬϬ�ĞŵƉůŽǇĞĞƐ�ǁŽƵůĚ�ďĞ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ƚŚĞ�ƚĂǆ�ĐƌĞĚŝƚ͘ 

ϵ͘��ŽůůĞŐĞ�ĐŽŵƉůĞƟŽŶ�ŐƌĂŶƚƐ 

dŚĞƌĞ�ŝƐ�ΨϱϬϬ�ŵŝůůŝŽŶ�ŝŶ�ƚŚĞ�ďŝůů�ƚŽ�ĨƵŶĚ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�ŚĞůƉ�ůŽǁ-ŝŶĐŽŵĞ�ĐŽůůĞŐĞ�ƐƚƵĚĞŶƚƐ͕�ƉĂƌƟĐƵůĂƌůǇ�ƚŚŽƐĞ�Ăƚ�ĐŽŵŵƵŶŝƚǇ�ĐŽůůĞŐĞƐ͕�ĮŶŝƐŚ�
ƚŚĞŝƌ�ĚĞŐƌĞĞƐ͘�dŚĞ�ŵŽŶĞǇ�ŵĂǇ�ďĞ�ŝŶǀĞƐƚĞĚ�ŝŶ�ĮŶĂŶĐŝĂů�ĂŝĚ�ŐƌĂŶƚƐ�ĂǁĂƌĚĞĚ�ƚŽ�ƐƚƵĚĞŶƚƐ͕�ĂƐ�ǁĞůů�ĂƐ�ǁƌĂƉĂƌŽƵŶĚ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ĐŽůůĞŐͲ
ĞƐ�ůŝŬĞ�ŵĞŶƚŽƌŝŶŐ͕�ĐŚŝůĚ�ĐĂƌĞ�ĂŶĚ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ƌĞƐŽƵƌĐĞƐ͘ 

DŝůůŝŽŶƐ�ŽĨ�ƐƚƵĚĞŶƚƐ�ĐƵƌƌĞŶƚůǇ�ůĞĂǀĞ�ƐĐŚŽŽů�ďĞĨŽƌĞ�ĮŶŝƐŚŝŶŐ͕�ůĞĂǀŝŶŐ�ƚŚĞŵ�ƚŽ�ƉĂǇ�ƚƵŝƟŽŶ�ĂŶĚ�ƐƚƵĚĞŶƚ�ůŽĂŶ�ďŝůůƐ�ǁŝƚŚŽƵƚ�ƌĞĂƉŝŶŐ�ƚŚĞ�ďĞŶĞĮƚƐ�
ŽĨ�Ă�ĚĞŐƌĞĞ͘�EĞĂƌůǇ�ϭ�ŝŶ�ϳ�ĂĚƵůƚƐ�ŚĂǀĞ�ƚĂŬĞŶ�ƐŽŵĞ�ĐŽůůĞŐĞ�ĐŽƵƌƐĞƐ�ďƵƚ�ŚĂǀĞ�ŶŽƚ�ĐŽŵƉůĞƚĞĚ�Ă�ĚĞŐƌĞĞ͕�ĂŶĚ�ĂďŽƵƚ�ϰϬй�ŽĨ�ĮƌƐƚ-ƟŵĞ͕�ĨƵůů-ƟŵĞ�
ƐƚƵĚĞŶƚƐ�ĚŽŶΖƚ�ĮŶŝƐŚ�Ă�ďĂĐŚĞůŽƌΖƐ�ĚĞŐƌĞĞ�ǁŝƚŚŝŶ�Ɛŝǆ�ǇĞĂƌƐ͘ 

>ŝŬĞ�ŽƚŚĞƌ�ƉƌŽǀŝƐŝŽŶƐ�ŝŶ�ƚŚĞ�ďŝůů͕�ƚŚĞ�ŵŽŶĞǇ�ƐĞƚ�ĂƐŝĚĞ�ĨŽƌ�ĐŽůůĞŐĞ�ĐŽŵƉůĞƟŽŶ�ŐƌĂŶƚƐ�ŝƐ�ĨĂƌ�ƐŵĂůůĞƌ�ƚŚĂŶ��ŝĚĞŶΖƐ�ŝŶŝƟĂů�ƉƌŽƉŽƐĂů͕�ǁŚŝĐŚ�ĐĂůůĞĚ�
ĨŽƌ�Ă�ΨϲϮ�ďŝůůŝŽŶ�ŝŶǀĞƐƚŵĞŶƚ͘�dŚĞ�WƌĞƐŝĚĞŶƚ�ĂůƐŽ�ǁĂŶƚĞĚ�ƚŽ�ŵĂŬĞ�ƚǁŽ�ǇĞĂƌƐ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĐŽůůĞŐĞ�ĨƌĞĞ͕�ďƵƚ�ƚŚĂƚ�ƉůĂŶ�ǁĂƐ�ĚƌŽƉƉĞĚ�ĚƵƌŝŶŐ�
ŶĞŐŽƟĂƟŽŶƐ�ŝŶ��ŽŶŐƌĞƐƐ͘ 

�Ƶƚ�ƚŚĞ�ďŝůů�ƐƟůů�ŝŶĐůƵĚĞƐ�Ă�ŵĞĂƐƵƌĞ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ŵĂǆŝŵƵŵ�WĞůů�ŐƌĂŶƚ�ďǇ�ΨϱϱϬ͘�dŚĞ�WĞůů�ŐƌĂŶƚ�ƉƌŽŐƌĂŵ�ĂǁĂƌĚƐ�ĮŶĂŶĐŝĂů�ĂŝĚ�ƚŽ�ƵŶĚĞƌͲ
ŐƌĂĚƵĂƚĞ�ƐƚƵĚĞŶƚƐ�ǁŝƚŚ�ĞǆĐĞƉƟŽŶĂů�ĮŶĂŶĐŝĂů�ŶĞĞĚ͘�dŚĞ�ďŝůů�ǁŽƵůĚ�ĂůƐŽ�ŵĂŬĞ�ƵŶĚŽĐƵŵĞŶƚĞĚ�ƐƚƵĚĞŶƚƐ�ďƌŽƵŐŚƚ�ƚŽ�ƚŚĞ�h^�ĂƐ�ĐŚŝůĚƌĞŶ͕�ǁŚŽ�
ĂƌĞ�ŬŶŽǁŶ�ĂƐ��ƌĞĂŵĞƌƐ͕�ĞůŝŐŝďůĞ�ĨŽƌ�ƚŚĞ�ŐƌĂŶƚ͘ 

ϭϬ͘�WƵďůŝĐ�ŚŽƵƐŝŶŐ�ƌĞƉĂŝƌƐ 

dŚĞ�ďŝůů�ǁŽƵůĚ�ƉƌŽǀŝĚĞ�Ψϲϱ�ďŝůůŝŽŶ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ďĂĐŬůŽŐ�ŽĨ�ƌĞƉĂŝƌƐ�ŶĞĞĚĞĚ�Ăƚ�ĚĞƚĞƌŝŽƌĂƟŶŐ�ƉƵďůŝĐ�ŚŽƵƐŝŶŐ�ďƵŝůĚŝŶŐƐ͘�/ƚΖƐ�Ă�ƐƵďƐƚĂŶƟĂů�ŝŶͲ
ǀĞƐƚŵĞŶƚ�ƚŚĂƚ�ĐŽƵůĚ�ŝŵƉƌŽǀĞ�ƵƉ�ƚŽ�ϭ�ŵŝůůŝŽŶ�ĂīŽƌĚĂďůĞ�ŚŽŵĞƐ�ĨŽƌ�ůŽǁ-ŝŶĐŽŵĞ�ƉĞŽƉůĞ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�EĂƟŽŶĂů�>Žǁ�/ŶĐŽŵĞ�,ŽƵƐŝŶŐ�
�ŽĂůŝƟŽŶ͘ 

dŚĞ�ďŝůů�ĂůƐŽ�ŝŶĐůƵĚĞƐ�ΨϮϱ�ďŝůůŝŽŶ�ĨŽƌ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ͕�ƉƵƌĐŚĂƐĞ�Žƌ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ŽĨ�ĂīŽƌĚĂďůĞ�ŚŽŵĞƐ�ĂŶĚ�ĂŶŽƚŚĞƌ�ΨϮϰ�ďŝůůŝŽŶ�ƚŽ�ĞǆƉĂŶĚ�
ŚŽƵƐŝŶŐ�ǀŽƵĐŚĞƌƐ�ƚŚĂƚ�ŚĞůƉ�ůŽǁ-ŝŶĐŽŵĞ�ĨĂŵŝůŝĞƐ�ďƵǇ�Žƌ�ƌĞŶƚ�ƉƌŝǀĂƚĞůǇ�ŽǁŶĞĚ�ŚŽƵƐŝŶŐ͘ 



�/ůůŝŶŽŝƐ�E�,ZK�;ŝůŶĂŚƌŽ͘ŽƌŐͿ ����ΎΎZĞŵĞŵďĞƌ--tĞ�ĐĂŶ�ƵƐĞ�ǇŽƵƌ�ƐƚŽƌǇ͙ƉůĞĂƐĞ�ƐƵďŵŝƚ�ƚŽ�ůĂƟŶĂĨΛƐŚĂϭ͘ŽƌŐ�ďǇ�ŵŝĚ-ǁĞĞŬ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘ΎΎ  �����������ϵ 

 

 

 

T ǁŽ�ǇĞĂƌƐ�ŝŶƚŽ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ǁĞ�ǁŝůů�ďĞ�ƚĂŬŝŶŐ�Ă�ďŝŐ�ƉŝĐƚƵƌĞ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ƌŽůĞ�ŽĨ�
ŚŽƵƐŝŶŐ�ŝŶ�ŽƵƌ�ĞĐŽŶŽŵǇ͘��ĞƐƉŝƚĞ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ĚŽǁŶƚƵƌŶ͕��ƵƐƚƌĂůŝĂ�ĐŽŶƟŶƵĞƐ�
ƚŽ�ƐĞĞ�ĞǆƚƌĂŽƌĚŝŶĂƌǇ�ŚŽƵƐĞ�ƉƌŝĐĞ�ŐƌŽǁƚŚ͘�DĞĂŶǁŚŝůĞ�ĂŶ�ŽǀĞƌƉƌŝĐĞĚ�ĂŶĚ�ƵŶĚĞƌͲ
ƐƵƉƉůŝĞĚ�ƌĞŶƚĂů�ƐĞĐƚŽƌ�ĂŶĚ�ƉŝĞĐĞŵĞĂů�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƐŽĐŝĂů�ŚŽƵƐŝŶŐ�ŝƐ�ƉƵƫŶŐ�
ƉƌĞƐƐƵƌĞ�ŽŶ�ůŽǁ-�ĂŶĚ�ŵĞĚŝƵŵ-ŝŶĐŽŵĞ�ŚŽƵƐĞŚŽůĚƐ͘��Ɛ�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ĞŵĞƌŐĞ�

ĨƌŽŵ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͕�ŐůŽďĂů�ƐƵƉƉůǇ�ĐŚĂŝŶ�ĐŚĂůůĞŶŐĞƐ�ƚŚƌĞĂƚĞŶ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ĂĚĚŝƟŽŶĂů�ŚŽƵƐŝŶŐ�ƐƵƉͲ
ƉůǇ͕�ǁŚŝůĞ�ŵĂŶǇ�ŚŽƵƐŝŶŐ�ĞǆƉĞƌƚƐ�ĐĂůů�ĨŽƌ�ĂŶ�ĞǆƉĂŶĚĞĚ�ƐŽĐŝĂů�ŚŽƵƐŝŶŐ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉƌŽŐƌĂŵ�ƚŽ�ƵŶĚĞƌͲ
ƉŝŶ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ĞĐŽŶŽŵŝĐ�ƌĞĐŽǀĞƌǇ͘�:ŽŝŶ�ůĞĂĚŝŶŐ�ĞĐŽŶŽŵŝƐƚƐ�ǁŚŽ�ǁŝůů�ŚĞůƉ�ƵƐ�ƵŶƉĂĐŬ�ǁŚĂƚ�ŝƐ�ŶĞǆƚ�
ĨŽƌ��ƵƐƚƌĂůŝĂ͛Ɛ�ŚŽƵƐŝŶŐ�ŵĂƌŬĞƚ�ĂŶĚ�ŚŽǁ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ůĞƐƐŽŶƐ�ĨƌŽŵ��Ks/�-ϭϵ�ĐŽƵůĚ�ĐĂƚĂůǇƐĞ�ŝŶǀĞƐƚͲ
ŵĞŶƚ�ĂĐƌŽƐƐ�ƚŚĞ�ĞŶƟƌĞ�ŚŽƵƐŝŶŐ�ƐǇƐƚĞŵ͘� 
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�ƌ��ŶŐĞůĂ�:ĂĐŬƐŽŶ͕��ƋƵŝƚǇ��ĐŽŶŽŵŝĐƐ� 

 

�ƌ� :ĂĐŬƐŽŶ� ŝƐ� ůĞĂĚ� ĞĐŽŶŽͲ
ŵŝƐƚ� Ăƚ� �ƋƵŝƚǇ� �ĐŽŶŽŵŝĐƐ͕�
ǁŝƚŚ� ĞǆƉĞƌƟƐĞ� ŝŶ� ĚŝƐƚƌŝďƵͲ
ƟŽŶĂů�ĂŶĂůǇƐŝƐ͕�ůĂďŽƵƌ�ŵĂƌͲ

ŬĞƚƐ͕�ĚŝƐĂďŝůŝƚǇ͕�ŚĞĂůƚŚ͕�ŐĞŶĚĞƌ͕ �ŚŽƵƐŝŶŐ�ĂŶĚ�ĮƐĐĂů�
ƉŽůŝĐǇ͘� �ƌ� :ĂĐŬƐŽŶ� ƉƌŽǀŝĚĞƐ� ƌĞŐƵůĂƌ� ĞĐŽŶŽŵŝĐ�
ĐŽŵŵĞŶƚĂƌǇ�ŽŶ�ƚĞůĞǀŝƐŝŽŶ�ĂŶĚ�ƌĂĚŝŽ͕�ĂŶĚ�ŚĂƐ�ŚĂĚ�
ĂƌƟĐůĞƐ�ƉƵďůŝƐŚĞĚ� ŝŶ� dŚĞ��ŐĞ͕� ƚŚĞ��ŽŶǀĞƌƐĂƟŽŶ͕�
dŚĞ��ƵƐƚƌĂůŝĂŶ͕�dŚĞ�EĞǁ��ĂŝůǇ�ĂŶĚ��ƌŽĂŬĞǇ͘�^ŚĞ�
ƌĞĐĞŶƚůǇ�ĐŽ-ƉƵďůŝƐŚĞĚ�ĂŶ�ĂƌƟĐůĞ�ŝŶ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�
:ŽƵƌŶĂů� ŽĨ� >ĂďŽƵƌ� �ĐŽŶŽŵŝĐƐ� ŽŶ� ƚŚĞ� ŐĞŶĚĞƌĞĚ�
ůĂďŽƵƌ�ŵĂƌŬĞƚ�ŝŵƉĂĐƚƐ�ŽĨ�ƚŚĞ��Ks/�-ϭϵ�ƉĂŶĚĞŵͲ
ŝĐ�ŝŶ��ƵƐƚƌĂůŝĂ͘ 

dŝŵ�>ĂǁůĞƐƐ͕��ŽƌĞ>ŽŐŝĐ� 

 

dŝŵ� ŝƐ� ƚŚĞ� ĨŽƵŶĚĞƌ� ĂŶĚ�
ZĞƐĞĂƌĐŚ� �ŝƌĞĐƚŽƌ� ŽĨ�
�ŽƌĞ>ŽŐŝĐ͛Ɛ� �ƐŝĂ–WĂĐŝĮĐ�
ƌĞƐĞĂƌĐŚ� ĚŝǀŝƐŝŽŶ͘� ZĞĐŽŐͲ

ŶŝǌĞĚ�ĂƐ�Ă� ůĞĂĚŝŶŐ�ĂƵƚŚŽƌŝƚǇ�ŽŶ�ƌĞƐŝĚĞŶƟĂů�ƉƌŽƉͲ
ĞƌƚǇ͕� dŝŵ� ƌĞŐƵůĂƌůǇ� ƉƌŽǀŝĚĞƐ� ĞǆƉĞƌƚ� ĐŽŵŵĞŶƚĂƌǇ�
ŽŶ� ƌĞĂů� ĞƐƚĂƚĞ� ŵĂƌŬĞƚ� ĐŽŶĚŝƟŽŶƐ͕� ĚĞŵŽŐƌĂƉŚŝĐ�
ƚƌĞŶĚƐ�ĂŶĚ�ĞĐŽŶŽŵŝĐ� ĨĂĐƚŽƌƐ͘�,Ğ� ŝƐ� ŝŶƚĞƌĞƐƚĞĚ� ŝŶ�
ďŽƚŚ� ƚŚĞ�ŵĂĐƌŽ� ĂŶĚ�ŵŝĐƌŽ� ƉĞƌƐƉĞĐƟǀĞƐ� ŽĨ� �ƵƐͲ
ƚƌĂůŝĂ͛Ɛ�ŚŽƵƐŝŶŐ�ŵĂƌŬĞƚ�ĂŶĚ�ŝƐ�Ă�ĚĂƚĂ�ĞǆƉĞƌƚ�–�ƌĞŐͲ
ƵůĂƌůǇ� ĂŶĂůǇǌŝŶŐ� ƚŚĞ� ůĂƚĞƐƚ� ŚŽƵƐŝŶŐ͕� ĞĐŽŶŽŵŝĐ�Θ�
ĚĞŵŽŐƌĂƉŚŝĐ�ĚĂƚĂ͘� 
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, h�͛Ɛ�,ŽƵƐͲŝŶŐ� �ŚŽŝĐĞ�
sŽƵĐŚĞƌ� ;,�sͿ�
ƉƌŽŐƌĂŵ� ŝƐ� ƚŚĞ�
ůĂƌŐĞƐƚ� ƌĞŶƚĂů�
ƐƵďƐŝĚǇ� ƉƌŽͲ
ŐƌĂŵ� ŝŶ� ƚŚĞ�
hŶŝƚĞĚ� ^ƚĂƚĞƐ͘�
hŶĚĞƌ� ƚŚĞ� ,�s�
ƉƌŽŐƌĂŵ͕� ,h��
ĂůůŽĐĂƚĞƐ� ĨƵŶĚͲ
ŝŶŐ� ƚŽ� ůŽĐĂů�
ƉƵďůŝĐ� ŚŽƵƐŝŶŐ�

ĂŐĞŶĐŝĞƐ�;W,�ƐͿ͕�ǁŚŝĐŚ͕�ŝŶ�ƚƵƌŶ͕�ŝƐƐƵĞ�ǀŽƵĐŚĞƌƐ�
ĂůůŽǁŝŶŐ�ĞůŝŐŝďůĞ�ŚŽƵƐĞŚŽůĚƐ�ƚŽ�ƌĞŶƚ�ŚŽƵƐŝŶŐ�ŝŶ�
ƚŚĞ�ƉƌŝǀĂƚĞ�ŵĂƌŬĞƚ͘�/Ŷ�ϮϬϭϵ͕�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϯ͘ϯ�
ŵŝůůŝŽŶ� ŚŽƵƐĞŚŽůĚƐ� ƌĞĐĞŝǀĞĚ� ,�sƐ͕� ǁŚŝĐŚ� ǁĂƐ�
ŝŶƐƵĸĐŝĞŶƚ� ƚŽ� ŵĞĞƚ� ƚŚĞ� ĞǆƚĞŶƐŝǀĞ� ŶĞĞĚ͘� dŚĂƚ�
ƐĂŵĞ� ǇĞĂƌ͕ � ĂĐĐŽƌĚŝŶŐ� ƚŽ� ,h�͛Ɛ� ůĂƚĞƐƚ tŽƌƐƚ�
�ĂƐĞ� ,ŽƵƐŝŶŐ� EĞĞĚƐ ƌĞƉŽƌƚ͕� ϳ͘ϴ� ŵŝůůŝŽŶ� ǀĞƌǇ�
ůŽǁ-ŝŶĐŽŵĞ� ŚŽƵƐĞŚŽůĚƐ� ĚŝĚ� ŶŽƚ� ƌĞĐĞŝǀĞ� ĂŶǇ�
ŚŽƵƐŝŶŐ� ĂƐƐŝƐƚĂŶĐĞ� ĂŶĚ� ĞǆƉĞƌŝĞŶĐĞĚ� Ă� ƐĞǀĞƌĞ�
ƌĞŶƚ�ďƵƌĚĞŶ�;ŵĞĂŶŝŶŐ�ƚŚĂƚ� ƚŚĞǇ�ƐƉĞŶƚ�Ăƚ� ůĞĂƐƚ�
ŚĂůĨ� ŽĨ� ƚŚĞŝƌ�ŵŽŶƚŚůǇ� ŝŶĐŽŵĞ� ŝŶ� ƌĞŶƚͿ͕� ůŝǀĞĚ� ŝŶ�
ƐĞǀĞƌĞůǇ� ŝŶĂĚĞƋƵĂƚĞ� ŚŽƵƐŝŶŐ͕� Žƌ� ďŽƚŚ͘� dŚĞ�
ŶƵŵďĞƌ�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ǁŝƚŚ�ǁŽƌƐƚ�ĐĂƐĞ�ŚŽƵƐŝŶŐ�
ŶĞĞĚƐ� ŚĂƐ� ƚŚĞ� ƉŽƚĞŶƟĂů� ƚŽ� ŝŶĐƌĞĂƐĞ� ĂƐ� ƚŚĞ�
ĞīĞĐƚƐ�ŽĨ� ƚŚĞ��Ks/�-ϭϵ�ƉĂŶĚĞŵŝĐ�ĐŽŶƟŶƵĞ�ƚŽ�
ďĞ ĨĞůƚ͘� �� ƵŶŝǀĞƌƐĂů� ŚŽƵƐŝŶŐ� ǀŽƵĐŚĞƌ� ƉƌŽŐƌĂŵ�
—� ŝŶ�ǁŚŝĐŚ�Ăůů�ĞůŝŐŝďůĞ�ŚŽƵƐĞŚŽůĚƐ�ĐĂŶ�ƌĞĐĞŝǀĞ�
Ă� ǀŽƵĐŚĞƌ� —� ŝƐ� ŽŶĞ� ƚŽŽů� ƚŽ� ĂǀĞƌƚ� ǁŽƌƐƚ� ĐĂƐĞ�
ŚŽƵƐŝŶŐ� ŶĞĞĚƐ� ĂŶĚ� ŝŵƉƌŽǀĞ� ƚŚĞ� ŽƵƚĐŽŵĞƐ� ŽĨ�
ůŽǁ-ŝŶĐŽŵĞ� ƌĞŶƚĞƌƐ͘� /Ŷ� ^ĞƉƚĞŵďĞƌ� ϮϬϮϭ͕� ƌĞͲ
ƐĞĂƌĐŚĞƌƐ� ĨƌŽŵ� ƚŚĞ� hŶŝǀĞƌƐŝƚǇ� ŽĨ� WĞŶŶƐǇůǀĂͲ
ŶŝĂ͛Ɛ ,ŽƵƐŝŶŐ�/ŶŝƟĂƟǀĞ�Ăƚ�WĞŶŶ�;,/WͿ ƉƵďůŝƐŚĞĚ�
ĂŶ�ŝŶƚĞƌĂĐƟǀĞ�ƌĞƉŽƌƚ�ƟƚůĞĚ�͞�ǆƉůŽƌŝŶŐ�Ă�hŶŝǀĞƌͲ
ƐĂů� ,ŽƵƐŝŶŐ� sŽƵĐŚĞƌ͘͟ � dŚĞ� ĂƵƚŚŽƌƐ͕� �ůĂƵĚŝĂ�
�ŝĚŬĞŶ͕� :ĞŶŶĂ� �ƉƐƚĞŝŶ͕� ĂŶĚ� �ƌ͘ � sŝŶĐĞŶƚ� ZĞŝŶĂ͕�

ĚŝƐĐƵƐƐ� ǁŚŽ� ǁŽƵůĚ� ďĞŶĞĮƚ� ĨƌŽŵ� ƐƵĐŚ� Ă� ƉƌŽͲ
ŐƌĂŵ͕�ǁŚĞƌĞ�ƐƵĐŚ�ŽƵƚĐŽŵĞƐ�ǁŽƵůĚ�ďĞ�ĨĞůƚ�ŐĞŽͲ
ŐƌĂƉŚŝĐĂůůǇ͕� ĂŶĚ� ƉŽƚĞŶƟĂů� ďĂƌƌŝĞƌƐ�
ƚŽ ŝŵƉůĞŵĞŶƚĂƟŽŶ͘� 

 

dŚĞ�sŽƵĐŚĞƌ�'ĂƉ 
�ŝĚŬĞŶ͕� �ƉƐƚĞŝŶ͕� ĂŶĚ� ZĞŝŶĂ� ĂŶĂůǇǌĞ� ƚŚĞ� ŝŵƉĂĐƚƐ�
ŽĨ�Ă�ƵŶŝǀĞƌƐĂů�ǀŽƵĐŚĞƌ�ƉƌŽŐƌĂŵ�ǁŝƚŚ�ďƌĞĂŬĚŽǁŶƐ�
ďĂƐĞĚ� ŽŶ� ƚǁŽ� ƐĞƉĂƌĂƚĞ� ŝŶƚĞƌƉƌĞƚĂƟŽŶƐ� ŽĨ� ǁŚĂƚ�
͞ƵŶŝǀĞƌƐĂů͟�ŵŝŐŚƚ�ŵĞĂŶ͗� ŝƐƐƵŝŶŐ� ǀŽƵĐŚĞƌƐ� ƚŽ� Ăůů�
ĞůŝŐŝďůĞ� ĂƉƉůŝĐĂŶƚƐ͕� Žƌ� ŝƐƐƵŝŶŐ� ǀŽƵĐŚĞƌƐ� ŽŶůǇ� ƚŽ�
ƚŚĞ� ĞǆƚƌĞŵĞůǇ� ůŽǁ-ŝŶĐŽŵĞ� ĂƉƉůŝĐĂŶƚƐ� ƚŚĂƚ� ƚŚĞ�
,�s� ƉƌŽŐƌĂŵ� ƉƌŝŵĂƌŝůǇ� ƐĞƌǀĞƐ͘� hŶĚĞƌ� ĐƵƌƌĞŶƚ�
ƌƵůĞƐ͕�W,�Ɛ�ŵƵƐƚ�ŝƐƐƵĞ�ϳϱ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞŝƌ�ǀŽƵĐŚͲ
ĞƌƐ�ƚŽ�ĞǆƚƌĞŵĞůǇ�ůŽǁ-ŝŶĐŽŵĞ�ŚŽƵƐĞŚŽůĚƐ͕�ŵĞĂŶͲ
ŝŶŐ�ƚŚŽƐĞ�ǁŝƚŚ�ĂŶŶƵĂů�ŝŶĐŽŵĞƐ�ŶŽƚ�ĞǆĐĞĞĚŝŶŐ�ϯϬ�
ƉĞƌĐĞŶƚ� ŽĨ� ƚŚĞ� ĂƌĞĂ� ŵĞĚŝĂŶ� ŝŶĐŽŵĞ� ;�D/Ϳ͘� �ůƚͲ
ŚŽƵŐŚ� ǀĞƌǇ� ůŽǁ-ŝŶĐŽŵĞ� ŚŽƵƐĞŚŽůĚƐ� —� ƚŚŽƐĞ�
ǁŝƚŚ� ŝŶĐŽŵĞƐ� ŶŽƚ� ĞǆĐĞĞĚŝŶŐ� ϱϬ� ƉĞƌĐĞŶƚ� ŽĨ� �D/�
—� ĂƌĞ� ĞůŝŐŝďůĞ� ĨŽƌ� ǀŽƵĐŚĞƌƐ͕� ƚŚĞǇ� ƌĞĐĞŝǀĞĚ� ŽŶůǇ�
ϭϳ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚŽƐĞ�ĂǀĂŝůĂďůĞ�ŝŶ ϮϬϮϬ͘ 
dŚĞ�ƌĞƐĞĂƌĐŚĞƌƐ�ŶŽƚĞ�ƚŚĂƚ�ƚŚĞƌĞ�ǁĞƌĞ�Ϯ͘ϲ�ŵŝůůŝŽŶ�
,�sƐ�ĂǀĂŝůĂďůĞ� ŝŶ�ϮϬϮϬ͕�ďƵƚ� ŝĨ� ǀŽƵĐŚĞƌƐ�ǁĞƌĞ� ŝƐͲ
ƐƵĞĚ� ƚŽ� Ăůů� ƵŶĂƐƐŝƐƚĞĚ�ŚŽƵƐĞŚŽůĚƐ�ǁŝƚŚ� ŝŶĐŽŵĞƐ�
Ăƚ� Žƌ� ďĞůŽǁ�ϱϬ�ƉĞƌĐĞŶƚ�ŽĨ��D/͕� ƚŚĞƌĞ�ǁŽƵůĚ�ďĞ�
ϭϳ͘ϳ�ŵŝůůŝŽŶ�ĞůŝŐŝďůĞ�ŚŽƵƐĞŚŽůĚƐ͘�dŚĞ�ƌĞƐĞĂƌĐŚĞƌƐ�
ĐŽŶĐĞƉƚƵĂůŝǌĞ� ƚŚĞ� ĚŝƐƉĂƌŝƚǇ� ďĞƚǁĞĞŶ� ĂĐƚƵĂů�
ǀŽƵĐŚĞƌƐ�ĂŶĚ�ĞůŝŐŝďůĞ�ƵŶĂƐƐŝƐƚĞĚ�ŚŽƵƐĞŚŽůĚƐ�ĂƐ�Ă�
ĚŝīĞƌĞŶĐĞ� ďĞƚǁĞĞŶ� ĂĐƚƵĂů� ǀŽƵĐŚĞƌƐ� ĂŶĚ� ƉŽƚĞŶͲ
ƟĂů�ǀŽƵĐŚĞƌƐ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ŽďƚĂŝŶĞĚ�ďǇ�ĂĚŽƉƟŶŐ�
Ă� ƵŶŝǀĞƌƐĂů� ǀŽƵĐŚĞƌ� ƉƌŽŐƌĂŵ� ĂŶĚ� ĐĂůů� ƚŚŝƐ�
ƚŚĞ ͞ǀŽƵĐŚĞƌ�ŐĂƉ͘͟    
 
 
     �ŽŶƟŶƵĞƐ�ŽŶ�ƉĂŐĞ��ϭϯ 

,Q-7KH-1HZV-�hŶŝǀĞƌƐĂů�,ŽƵƐŝŶŐ�sŽƵĐŚĞƌƐ� 

��ƵŶŝǀĞƌƐĂů�ǀŽƵĐŚĞƌ�ƉƌŽŐƌĂŵ�ǁŽƵůĚ�ƉƌŽǀŝĚĞ�ĞĐŽͲ
ŶŽŵŝĐ� ƐƚĂďŝůŝƚǇ� ďǇ� ĞĂƐŝŶŐ� ƌĞĐŝƉŝĞŶƚƐ͛� ƌĞůŝĂŶĐĞ� ŽŶ�
ƉƌŽŐƌĂŵƐ�ƐƵĐŚ�ĂƐ�DĞĚŝĐĂŝĚ͕�ĨŽŽĚ�ĂƐƐŝƐƚĂŶĐĞ͕�ĂŶĚ�
ĞŵĞƌŐĞŶĐǇ� ŚŽƵƐŝŶŐ� ĂƐƐŝƐƚĂŶĐĞ͕� ĂĐĐŽƌĚŝŶŐ� ƚŽ�
ƌĞƐĞĂƌĐŚĞƌƐ� Ăƚ� ƚŚĞ� hŶŝǀĞƌƐŝƚǇ� ŽĨ� WĞŶŶƐǇůǀĂŶŝĂ͘�
WŚŽƚŽ�ĐƌĞĚŝƚ͗�ŝƐƚŽĐŬƉŚŽƚŽ͘ĐŽŵͬ�ĂƌƌĞŶ�tĞůĐŚ� 
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7UDLQLQJ��6SRWOLJKW  

hW�KD/E'��s�Ed^�&KZ�
WZ�s�Ed/E'��E���E�/E'�

,KD�>�^^E�^^ 
 

 

ϮϬϮϮ�EĂƟŽŶĂů��ŽŶĨĞƌĞŶĐĞ�ŽŶ��ŶĚŝŶŐ�
hŶƐŚĞůƚĞƌĞĚ�,ŽŵĞůĞƐƐŶĞƐƐ  

;&ĞďƌƵĂƌǇ� ϭϲ-ϭϴ͖� �ŽŶĨĞƌĞŶĐĞ͖� EĂͲ
ƟŽŶĂů��ůůŝĂŶĐĞ�ƚŽ��ŶĚ�,ŽŵĞůĞƐƐŶĞƐƐͿ� 

 

,D/^�>ĞĂĚ�ĂŶĚ�^ǇƐƚĞŵ��ĚŵŝŶŝƐƚƌĂƚŽƌ�
tĞďŝŶĂƌƐ  

;dŚŝƌĚ� tĞĚŶĞƐĚĂǇ� ŽĨ� �ǀĞƌǇ� DŽŶƚŚ͖�
tĞďŝŶĂƌͿ� 

 

�ĚƵĐĂƟŽŶ� >ĞĂĚƐ� ,ŽŵĞ͗� �� EĂƟŽŶĂů�
�ŽŶǀĞŶŝŶŐ� ŽŶ� ^ƚƵĚĞŶƚ� ,ŽŵĞůĞƐƐͲ
ŶĞƐƐ  

;DĂƌĐŚ� ϳ-ϴ͖� �ŽŶĨĞƌĞŶĐĞ͖� ^ĐŚŽŽůͲ
ŚŽƵƐĞ��ŽŶŶĞĐƟŽŶͿ� 

,h���t�Z�^�ΨϮϬ�D/>>/KE�&KZ��s/�d/KE�
WZKd��d/KE��E���/s�Z^/KE 

 

dŚĞ�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ�;,h�Ϳ�
ĂŶŶŽƵŶĐĞĚ�ΨϮϬ�ŵŝůůŝŽŶ�ŝŶ�ŝŶĂƵŐƵƌĂů�ŐƌĂŶƚƐ�ĨƌŽŵ�ŝƚƐ��ǀŝĐƟŽŶ�WƌŽͲ
ƚĞĐƟŽŶ�'ƌĂŶƚ�WƌŽŐƌĂŵ͕�ƚŚĞ�ĮƌƐƚ�ŽĨ� ŝƚƐ�ŬŝŶĚ�ĨŽƌ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ͘�
dŚĞƐĞ�ŐƌĂŶƚƐ�ǁŝůů�ďĞ�ĂǁĂƌĚĞĚ�ƚŽ�ůĞŐĂů�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ƚŽ�ĂƐƐŝƐƚ�
ŝŶ�ƉƌŽǀŝĚŝŶŐ�ůĞŐĂů�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�ůŽǁ-ŝŶĐŽŵĞ�ƚĞŶĂŶƚƐ�Ăƚ�ƌŝƐŬ�ŽĨ�Žƌ�
ƐƵďũĞĐƚ� ƚŽ� ĞǀŝĐƟŽŶ͘� dŚĞ� �ǀŝĐƟŽŶ� WƌŽƚĞĐƟŽŶ� 'ƌĂŶƚ� WƌŽŐƌĂŵ� ŝƐ�
ƉĂƌƚ�ŽĨ�,h�͛Ɛ�ĐŽŶƟŶƵĞĚ�ǁŽƌŬ͕�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ǁŚŽůĞ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚ�
ĂƉƉƌŽĂĐŚ͕�ƚŽ�ƐƵƉƉŽƌƚ�ĨĂŵŝůŝĞƐ�ƌĞĐŽǀĞƌŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƉƵďůŝĐ�ŚĞĂůƚŚ�
ĂŶĚ�ĞĐŽŶŽŵŝĐ�ŝŵƉĂĐƚƐ�ŽĨ�ƚŚĞ��Ks/�-ϭϵ�ƉĂŶĚĞŵŝĐ͘ 

,h��ŚĂƐ� ƐĞůĞĐƚĞĚ� ĂŶĚ�ŽīĞƌĞĚ� ŐƌĂŶƚƐ� ƚŽ� ϭϬ� ŽƌŐĂŶŝǌĂƟŽŶƐ� ĨƌŽŵ�
ĂĐƌŽƐƐ�ƚŚĞ�ĐŽƵŶƚƌǇ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞŝƌ�ĂďŝůŝƚǇ�ƚŽ�ĞǆƉĂŶĚ�ƌĞƐŽůƵƟŽŶ�
ŽƉƟŽŶƐ�ĨŽƌ�ĐůŝĞŶƚƐ�Ăƚ�ƌŝƐŬ�ŽĨ�ĞǀŝĐƟŽŶ͘�KǀĞƌ�ϭϬϬ�ĂƉƉůŝĐĂƟŽŶƐ�ǁĞƌĞ�
ƐƵďŵŝƩĞĚ�ĨŽƌ�ĐŽŶƐŝĚĞƌĂƟŽŶ͕�ŵĂŬŝŶŐ�ƚŚĞ�ŐƌĂŶƚ�ƐĞůĞĐƟŽŶ�ƉƌŽĐĞƐƐ�
ŚŝŐŚůǇ�ĐŽŵƉĞƟƟǀĞ͘ 

dŚĞ��ǀŝĐƟŽŶ�WƌŽƚĞĐƟŽŶ�'ƌĂŶƚ�WƌŽŐƌĂŵ�ƐƵƉƉŽƌƚƐ�ĞǆƉĞƌŝĞŶĐĞ� ůĞͲ
ŐĂů� ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ� ŝŶ�ƉƌŽǀŝĚŝŶŐ� ůĞŐĂů�ĂƐƐŝƐƚĂŶĐĞ�Ăƚ�ŶŽ�ĐŽƐƚ� ƚŽ�
ůŽǁ-ŝŶĐŽŵĞ� ƚĞŶĂŶƚƐ� Ăƚ� ƌŝƐŬ� ŽĨ� Žƌ� ƐƵďũĞĐƚ� ƚŽ� ĞǀŝĐƟŽŶ͘� dŚƌŽƵŐŚ�
,h�͛Ɛ� KĸĐĞ� ŽĨ� WŽůŝĐǇ� �ĞǀĞůŽƉŵĞŶƚ� ĂŶĚ� ZĞƐĞĂƌĐŚ͕� ƚŚĞ� ŐƌĂŶƚƐ�
ǁĞƌĞ� ŵĂĚĞ� ĂǀĂŝůĂďůĞ� ƚŽ� ůĞŐĂů� ƐĞƌǀŝĐĞ� ƉƌŽǀŝĚĞƌƐ� ƐĞƌǀŝŶŐ� Žƌ� ĞǆͲ
ƉĂŶĚŝŶŐ�ƐĞƌǀŝĐĞƐ�ŝŶ�ĂƌĞĂƐ�ǁŝƚŚ�ŚŝŐŚ�ƌĂƚĞƐ�ŽĨ�ĞǀŝĐƟŽŶ�Žƌ�ƉƌŽƐƉĞĐͲ
ƟǀĞ�ĞǀŝĐƟŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ƌƵƌĂů�ĂƌĞĂƐ͘�dŚŝƐ�ŐƌĂŶƚ�ƉƌŽŐƌĂŵ�ƉůĂǇƐ�ĂŶ�
ŝŶƚĞŐƌĂů�ƌŽůĞ�ŝŶ�ŚĞůƉŝŶŐ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƉĞŽƉůĞ�
ŽĨ� ĐŽůŽƌ� ǁŚŽ� ĂƌĞ� ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞůǇ� ƌĞƉƌĞƐĞŶƚĞĚ� ĂŵŽŶŐ� ƚŚŽƐĞ�
ĞǀŝĐƚĞĚ͕�ƉĞŽƉůĞ�ǁŝƚŚ�ůŝŵŝƚĞĚ��ŶŐůŝƐŚ�ƉƌŽĮĐŝĞŶĐǇ�ĂŶĚ�ƉĞŽƉůĞ�ǁŝƚŚ�
ĚŝƐĂďŝůŝƟĞƐ͕�ĂǀŽŝĚ�ĞǀŝĐƟŽŶ�Žƌ�ŵŝŶŝŵŝǌĞ�ƚŚĞ�ĚŝƐƌƵƉƟŽŶ�ĂŶĚ�ĚĂŵͲ
ĂŐĞ�ĐĂƵƐĞĚ�ďǇ�ƚŚĞ�ĞǀŝĐƟŽŶ�ƉƌŽĐĞƐƐ͘ 

E�,ZK��EEKhE��D�Ed^� 

ZĞŐŝƐƚĞƌ�EŽǁ 



�/ůůŝŶŽŝƐ�E�,ZK�;ŝůŶĂŚƌŽ͘ŽƌŐͿ ����ΎΎZĞŵĞŵďĞƌ--tĞ�ĐĂŶ�ƵƐĞ�ǇŽƵƌ�ƐƚŽƌǇ͙ƉůĞĂƐĞ�ƐƵďŵŝƚ�ƚŽ�ůĂƟŶĂĨΛƐŚĂϭ͘ŽƌŐ�ďǇ�ŵŝĚ-ǁĞĞŬ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘ΎΎ  �����������ϭϮ 

 

tŚǇ��ŚŝůĚƌĞŶ�ĂŶĚ�dĞĞŶƐ�^ŚŽƵůĚ�'Ğƚ�sĂĐĐŝŶĂƚĞĚ�ĨŽƌ��Ks/�-ϭϵ 

�ŚŝůĚƌĞŶ�ĂƌĞ�ĂƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�ŝŶĨĞĐƚĞĚ�ǁŝƚŚ��Ks/�-ϭϵ�ĂƐ�ĂĚƵůƚƐ�ĂŶĚ�ĐĂŶ 

· 'Ğƚ�ǀĞƌǇ�ƐŝĐŬ�ĨƌŽŵ��Ks/�-ϭϵ 

· ,ĂǀĞ�ďŽƚŚ�ƐŚŽƌƚ�ĂŶĚ�ůŽŶŐ-ƚĞƌŵ�ŚĞĂůƚŚ�ĐŽŵƉůŝĐĂƟŽŶƐ�ĨƌŽŵ��Ks/�-ϭϵ 

· ^ƉƌĞĂĚ��Ks/�-ϭϵ�ƚŽ�ŽƚŚĞƌƐ͕�ŝŶĐůƵĚŝŶŐ�Ăƚ�ŚŽŵĞ�ĂŶĚ�ƐĐŚŽŽů 

�Ɛ�ŽĨ�ŵŝĚ-KĐƚŽďĞƌ�ϮϬϮϭ͕�ĐŚŝůĚƌĞŶ�ĂŐĞƐ�ϱ�ƚŚƌŽƵŐŚ�ϭϭ�ǇĞĂƌƐ�ŚĂǀĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ŵŽƌĞ�ƚŚĂŶ�ϴ͕ϯϬϬ��Ks/�-ϭϵ�ƌĞůĂƚĞĚ�ŚŽƐƉŝƚĂůŝǌĂͲ
ƟŽŶƐ�ĂŶĚ�ŶĞĂƌůǇ�ϭϬϬ�ĚĞĂƚŚƐ�ĨƌŽŵ��Ks/�-ϭϵ͘�/Ŷ�ĨĂĐƚ͕��Ks/�-ϭϵ�ƌĂŶŬƐ�ĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ƚŽƉ�ϭϬ�ĐĂƵƐĞƐ�ŽĨ�ĚĞĂƚŚ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ĂŐĞĚ�ϱ�
ƚŚƌŽƵŐŚ�ϭϭ�ǇĞĂƌƐ͘ 

�ŚŝůĚƌĞŶ�ǁŚŽ�ŐĞƚ�ŝŶĨĞĐƚĞĚ�ǁŝƚŚ��Ks/�-ϭϵ�ĐĂŶ�ĂůƐŽ�ĚĞǀĞůŽƉ�ƐĞƌŝŽƵƐ�ĐŽŵƉůŝĐĂƟŽŶƐ�ůŝŬĞ�ŵƵůƟƐǇƐƚĞŵ�ŝŶŇĂŵŵĂƚŽƌǇ�ƐǇŶĚƌŽŵĞ�
;D/^-�Ϳ—Ă�ĐŽŶĚŝƟŽŶ�ǁŚĞƌĞ�ĚŝīĞƌĞŶƚ�ďŽĚǇ�ƉĂƌƚƐ�ďĞĐŽŵĞ�ŝŶŇĂŵĞĚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŚĞĂƌƚ͕�ůƵŶŐƐ͕�ŬŝĚŶĞǇƐ͕�ďƌĂŝŶ͕�ƐŬŝŶ͕�ĞǇĞƐ͕�Žƌ�
ŐĂƐƚƌŽŝŶƚĞƐƟŶĂů�ŽƌŐĂŶƐ͘�^ŝŶĐĞ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ďĞŐĂŶ͕�ŵŽƌĞ�ƚŚĂŶ�Ϯ͕ϯϬϬ�ĐĂƐĞƐ�ŽĨ�D/^-��ŚĂǀĞ�ďĞĞŶ�ƌĞƉŽƌƚĞĚ�ŝŶ�ĐŚŝůĚƌĞŶ�ĂŐĞƐ�ϱ�
ƚŚƌŽƵŐŚ�ϭϭ�ǇĞĂƌƐ͘��ŚŝůĚƌĞŶ�ǁŝƚŚ�ƵŶĚĞƌůǇŝŶŐ�ŵĞĚŝĐĂů�ĐŽŶĚŝƟŽŶƐ�ĂƌĞ�ŵŽƌĞ�Ăƚ�ƌŝƐŬ�ĨŽƌ�ƐĞǀĞƌĞ�ŝůůŶĞƐƐ�ĨƌŽŵ��Ks/�-ϭϵ�ĐŽŵƉĂƌĞĚ�
ǁŝƚŚ�ĐŚŝůĚƌĞŶ�ǁŝƚŚŽƵƚ�ƵŶĚĞƌůǇŝŶŐ�ŵĞĚŝĐĂů�ĐŽŶĚŝƟŽŶƐ͘ 

 

,ĞůƉ�WƌŽƚĞĐƚ�zŽƵƌ��ŚŝůĚ͕�zŽƵƌ�&ĂŵŝůǇ͕�ĂŶĚ�KƚŚĞƌƐ 
'ĞƫŶŐ�Ă��Ks/�-ϭϵ�ǀĂĐĐŝŶĞ�ĐĂŶ�ŚĞůƉ�ƉƌŽƚĞĐƚ�ĐŚŝůĚƌĞŶ�ĂŐĞƐ�ϱ�ǇĞĂƌƐ�ĂŶĚ�ŽůĚĞƌ�ĨƌŽŵ�ŐĞƫŶŐ��Ks/�-ϭϵ͘ 

· sĂĐĐŝŶĂƟŶŐ�ĐŚŝůĚƌĞŶ�ĐĂŶ�ŚĞůƉ�ƉƌŽƚĞĐƚ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ͕�ŝŶĐůƵĚŝŶŐ�ƐŝďůŝŶŐƐ�ǁŚŽ�ĂƌĞ�ŶŽƚ�ĞůŝŐŝďůĞ�ĨŽƌ�ǀĂĐĐŝŶĂƟŽŶ�ĂŶĚ�ĨĂŵŝůǇ�
ŵĞŵďĞƌƐ�ǁŚŽ�ŵĂǇ�ďĞ�Ăƚ�ŝŶĐƌĞĂƐĞĚ�ƌŝƐŬ�ŽĨ�ŐĞƫŶŐ�ǀĞƌǇ�ƐŝĐŬ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ŝŶĨĞĐƚĞĚ͘ 

· sĂĐĐŝŶĂƟŽŶ�ĐĂŶ�ĂůƐŽ�ŚĞůƉ�ŬĞĞƉ�ĐŚŝůĚƌĞŶ�ĨƌŽŵ�ŐĞƫŶŐ�ƐĞƌŝŽƵƐůǇ�ƐŝĐŬ�ĞǀĞŶ�ŝĨ�ƚŚĞǇ�ĚŽ�ŐĞƚ��Ks/�-ϭϵ͘ 

· sĂĐĐŝŶĂƟŶŐ�ĐŚŝůĚƌĞŶ�ĂŐĞƐ�ϱ�ǇĞĂƌƐ�ĂŶĚ�ŽůĚĞƌ�ĐĂŶ�ŚĞůƉ�ŬĞĞƉ�ƚŚĞŵ�ŝŶ�ƐĐŚŽŽů�ĂŶĚ�ŚĞůƉ�ƚŚĞŵ�ƐĂĨĞůǇ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƐƉŽƌƚƐ͕�ƉůĂǇͲ
ĚĂƚĞƐ͕�ĂŶĚ�ŽƚŚĞƌ�ŐƌŽƵƉ�ĂĐƟǀŝƟĞƐ͘ 

,ĞůƉ�ƉƌŽƚĞĐƚ�ǇŽƵƌ�ǁŚŽůĞ�ĨĂŵŝůǇ�ĂŶĚ�ƐůŽǁ�ƚŚĞ�ƐƉƌĞĂĚ�ŽĨ��Ks/�-ϭϵ�ŝŶ�ǇŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ďǇ�ŐĞƫŶŐ�ǇŽƵƌƐĞůĨ�ĂŶĚ�ǇŽƵƌ�ĐŚŝůĚƌĞŶ�ĂŐĞƐ�
ϱ�ǇĞĂƌƐ�ĂŶĚ�ŽůĚĞƌ�ǀĂĐĐŝŶĂƚĞĚ�ĂŐĂŝŶƐƚ��Ks/�-ϭϵ͘ 

&29,'�&251(5 

dŚĞƌĞ�ĂƌĞ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϯϴ�ŵŝůůŝŽŶ�ĐŚŝůĚƌĞŶ�ďĞƚǁĞĞŶ�ƚŚĞ�ĂŐĞƐ�ŽĨ�ϱ�ĂŶĚ�ϭϭ�ǇĞĂƌƐ�ŽůĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͕�ĂŶĚ�ƚŚĞƌĞ�ŚĂǀĞ�
ďĞĞŶ�ŶĞĂƌůǇ�Ϯ�ŵŝůůŝŽŶ�ĐĂƐĞƐ�ŽĨ��Ks/�-ϭϵ�ǁŝƚŚŝŶ�ƚŚŝƐ�ĂŐĞ�ŐƌŽƵƉ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘��Ks/�-ϭϵ�ĐĂŶ�ŵĂŬĞ�ĐŚŝůĚƌĞŶ�ǀĞƌǇ�ƐŝĐŬ�
ĂŶĚ�ĐĂƵƐĞ�ĐŚŝůĚƌĞŶ�ƚŽ�ďĞ�ŚŽƐƉŝƚĂůŝǌĞĚ͘�/Ŷ�ƐŽŵĞ�ƐŝƚƵĂƟŽŶƐ͕�ƚŚĞ�ĐŽŵƉůŝĐĂƟŽŶƐ�ĨƌŽŵ�ŝŶĨĞĐƟŽŶ�ĐĂŶ�ůĞĂĚ�ƚŽ�ĚĞĂƚŚ͘ 

WƌŽƚĞĐƚ�hŶǀĂĐĐŝŶĂƚĞĚ��ŚŝůĚƌĞŶ 

hŶǀĂĐĐŝŶĂƚĞĚ�ĐŚŝůĚƌĞŶ�ĂŐĞƐ�Ϯ�ǇĞĂƌƐ�ĂŶĚ�ŽůĚĞƌ�ƐŚŽƵůĚ�ǁĞĂƌ�Ă�ŵĂƐŬ�ŝŶ�ƉƵďůŝĐ�ƐƉĂĐĞƐ�ĂŶĚ�ĂƌŽƵŶĚ�ƉĞŽƉůĞ�ƚŚĞǇ�ĚŽŶ͛ƚ�ůŝǀĞ�ǁŝƚŚ͘�
>ĞĂƌŶ�ŵŽƌĞ�ĂďŽƵƚ�ƉƌŽƚĞĐƟŶŐ�ƵŶǀĂĐĐŝŶĂƚĞĚ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ͘ 
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,Q-7KH-1HZV-�hŶŝǀĞƌƐĂů�,ŽƵƐŝŶŐ�sŽƵĐŚĞƌƐ� 

d ŚŝƐ� ǀŽƵĐŚĞƌ� ŐĂƉ� ǀĂƌŝĞƐ� ďǇ� ƐƚĂƚĞ� ĂŶĚ�ŵĞƚƌŽƉŽůŝƚĂŶ�ĂƌĞĂ͕�ǁŝƚŚ�ƚŚĞ�ŵŽƐƚ�ƉŽƉƵͲ
ůŽƵƐ�ƐƚĂƚĞƐ͕�ƐƵĐŚ�ĂƐ�&ůŽƌŝĚĂ�ĂŶĚ��ĂůŝĨŽƌͲ
ŶŝĂ͕� ŚĂǀŝŶŐ� ƚŚĞ� ůĂƌŐĞƐƚ� ŐĂƉƐ͘� dŽ� ŵĂŬĞ�

ǀŽƵĐŚĞƌ�ŐĂƉƐ�ŝŶ�ĚŝīĞƌĞŶƚ�ĂƌĞĂƐ�ƌĞĂĚŝůǇ�ĐŽŵƉĂƌĂͲ
ďůĞ͕�ƚŚĞ�ĂƵƚŚŽƌƐ�ůŽŽŬĞĚ�Ăƚ�ƚŚĞ�͞ǁĞŝŐŚƚĞĚ�ǀŽƵĐŚĞƌ�
ŐĂƉ�ƌĂƟŽ͗͟�ƚŚĞ�ƌĂƟŽ�ŽĨ�ĂĐƚƵĂů�ƚŽ�ƉŽƚĞŶƟĂů�ǀŽƵĐŚͲ
ĞƌƐ͕� ĚŝǀŝĚĞĚ� ďǇ� ƚŚĞ� ƚŽƚĂů� ƌĞŶƚĞƌ� ƉŽƉƵůĂƟŽŶ͘� �Ǉ�
ĐŽŵƉĂƌŝŶŐ� ƚŚĞ� ǁĞŝŐŚƚĞĚ� ǀŽƵĐŚĞƌ� ŐĂƉ� ƌĂƟŽ� ŽĨ�
ĚŝīĞƌĞŶƚ� ĂƌĞĂƐ͕� ƚŚĞ� ƌĞƐĞĂƌĐŚĞƌƐ� ƉƌĞĚŝĐƚ� ǁŚĞƌĞ�
ƚŚĞ� ƵŶŝǀĞƌƐĂů� ǀŽƵĐŚĞƌ� ƉƌŽŐƌĂŵ�ŵŝŐŚƚ�ŵĂŬĞ� ƚŚĞ�
ůĂƌŐĞƐƚ�ƌĞůĂƟǀĞ� ŝŵƉĂĐƚ͕�ŶŽƚ�ĂĐĐŽƵŶƟŶŐ�ĨŽƌ�ŽƚŚĞƌ�
ĨĂĐƚŽƌƐ� ůŝŬĞ� ǁŚĞƚŚĞƌ� ǀŽƵĐŚĞƌ� ƌĞĐŝƉŝĞŶƚƐ� ĐŽƵůĚ�
ĞĂƐŝůǇ�ƵƐĞ�Ă�ǀŽƵĐŚĞƌ�ƚŽ�ƌĞŶƚ�ƚŚĞƌĞ͘�dŚĞ�ƐƚĂƚĞ�ǁŝƚŚ�
ƚŚĞ� ŚŝŐŚĞƐƚ� ǁĞŝŐŚƚĞĚ� ǀŽƵĐŚĞƌ� ŐĂƉ� ƌĂƟŽ� ŝŶ� ƚŚĞ�
ĐŽƵŶƚƌǇ� ŝƐ� tǇŽŵŝŶŐ͕� ĂƐ� ŝƚ� ŝƐƐƵĞĚ� ŽŶůǇ� Ϯ͕ϲϭϭ�
ǀŽƵĐŚĞƌƐ� ŝŶ� ϮϬϮϭ� ĂŶĚ� ŚĂƐ� Ă� ůŽǁ� ƉŽƉƵůĂƟŽŶ� ŽĨ�
ƌĞŶƚĞƌƐ�ďƵƚ�Ă�ŚŝŐŚ�ƉŽƉƵůĂƟŽŶ�ŽĨ�ǀĞƌǇ�ůŽǁ-ŝŶĐŽŵĞ�
ƌĞŶƚĞƌ� ŚŽƵƐĞŚŽůĚƐ͘� &Žƌ� ƚŚĞ� ƐĂŵĞ� ƌĞĂƐŽŶƐ͕� ƚŚĞ�
ŶĞŝŐŚďŽƌŝŶŐ�ƐƚĂƚĞƐ�ŽĨ�/ĚĂŚŽ͕�DŽŶƚĂŶĂ͕�ĂŶĚ�^ŽƵƚŚ�
�ĂŬŽƚĂ� ŚĂǀĞ� ŐĂƉƐ� ƚŚĂƚ� ĂƌĞ� ƐŽŵĞǁŚĂƚ� ŽƵƚƐŝǌĞĚ�
ĐŽŵƉĂƌĞĚ� ǁŝƚŚ� ŽƚŚĞƌ� ƐƚĂƚĞƐ� ŝŶ� ƚŚĞ� ƌĞŐŝŽŶ͘� dŚĞ�
ƌĞƉŽƌƚ� ƉƌŽǀŝĚĞƐ� ƐŝŵŝůĂƌ� ƚŽŽůƐ� ƚŽ� ĞǆƉůŽƌĞ� ƚŚĞ�
ǁĞŝŐŚƚĞĚ� ǀŽƵĐŚĞƌ� ŐĂƉƐ� ĨŽƌ� ŵĞƚƌŽƉŽůŝƚĂŶ� ĂƌĞĂƐ͕�
ƐŚŽǁŝŶŐ� ƚŚĂƚ� KƌůĂŶĚŽ͕� �ŚĂƌůŽƩĞ͕� ĂŶĚ� WŚŽĞŶŝǆ�
ŚĂǀĞ� ƚŚĞ� ůĂƌŐĞƐƚ� ǁĞŝŐŚƚĞĚ� ǀŽƵĐŚĞƌ� ŐĂƉƐ� ŽĨ� ƚŚĞ�
ŶĂƟŽŶ͛Ɛ� Ϯϱ� ůĂƌŐĞƐƚ�ŵĞƚƌŽƉŽůŝƚĂŶ� ĂƌĞĂƐ͘�hŶĚĞƌ� Ă�
ƵŶŝǀĞƌƐĂů�ǀŽƵĐŚĞƌ�ƉƌŽŐƌĂŵ͕�ƚŚĞ�ĐŝƟĞƐ�ƚŚĂƚ�ǁŽƵůĚ�
ƌĞĐĞŝǀĞ� ƚŚĞ� ůĂƌŐĞƐƚ� ŶƵŵďĞƌƐ� ŽĨ� ǀŽƵĐŚĞƌƐ� ǁŽƵůĚ�
ďĞ�>ŽƐ��ŶŐĞůĞƐ͕�EĞǁ�zŽƌŬ͕�ĂŶĚ��ŚŝĐĂŐŽ�ďĞĐĂƵƐĞ�
ŽĨ�ƚŚĞŝƌ�ůĂƌŐĞ�ŽǀĞƌĂůů ƉŽƉƵůĂƟŽŶƐ͘ 

 

 

�ĞŶĞĮƚƐ 
dŚĞ�ƌĞƉŽƌƚ�ŶŽƚĞƐ�ƚŚĂƚ�ƵŶŝǀĞƌƐĂů�ŚŽƵƐŝŶŐ�ǀŽƵĐŚĞƌƐ�
ǁŽƵůĚ�ŚĂǀĞ�ŶƵŵĞƌŽƵƐ�ďĞŶĞĮƚƐ͘� /Ŷ�ϮϬϮϬ͕�ƚŚĞ�ĂǀͲ
ĞƌĂŐĞ� ŚŽƵƐĞŚŽůĚ�ǁŝƚŚ� Ă� ǀŽƵĐŚĞƌ� ƉĂŝĚ� Ψϯϴϲ� ƉĞƌ�
ŵŽŶƚŚ� ŝŶ� ƌĞŶƚ�ǁŚŝůĞ�,h��ƉĂŝĚ�Ψϴϯϰ͕� ĨŽƌ�Ă� ƚŽƚĂů�
ĂǀĞƌĂŐĞ� ŵŽŶƚŚůǇ� ƌĞŶƚ� ŽĨ� Ψϭ͕ϮϮϬ͘� �� ǀŽƵĐŚĞƌ�
ĂīŽƌĚƐ� ƚŚĞ� ŚŽƵƐĞŚŽůĚ� ƐĂĨĞ� ĂŶĚ� ĚĞĐĞŶƚ� ŚŽƵƐŝŶŐ�
ǁŚŝůĞ� ŵĂŬŝŶŐ� ĂŶ� ĂĚĚŝƟŽŶĂů� Ψϴϯϰ� ƉĞƌ� ŵŽŶƚŚ�
ĂǀĂŝůĂďůĞ� ĨŽƌ� ƉƵƌĐŚĂƐŝŶŐ� ĨŽŽĚ͕� ŵĞĚŝĐŝŶĞ͕� ƚƌĂŶƐͲ
ƉŽƌƚĂƟŽŶ͕�ĂŶĚ�ŽƚŚĞƌ�ŶĞĐĞƐƐŝƟĞƐ͘��Ɛ� ƚŚĞ�ĂƵƚŚŽƌƐ�
ƉŽŝŶƚ�ŽƵƚ͕�ƚŚĞ�,�s�ƉƌŽŐƌĂŵ�ƉƌĞǀĞŶƚƐ�ĞǀŝĐƟŽŶ�ďǇ�
ƉƌĞǀĞŶƟŶŐ�ŶŽŶƉĂǇŵĞŶƚ�ŽĨ�ƌĞŶƚ͕�ƌĞůŝĞǀĞƐ�ŚŽƵƐŝŶŐ�
ŝŶƐƚĂďŝůŝƚǇ͕� ĂŶĚ� ĂǀĞƌƚƐ� ŚŽŵĞůĞƐƐŶĞƐƐ͘� dŚĞ� ,/W�
ƚĞĂŵ� ĂůƐŽ� ĐŝƚĞƐ� ƌĞƐĞĂƌĐŚ� ĮŶĚŝŶŐ� ƚŚĂƚ� ǀŽƵĐŚĞƌ-
ƐƵƉƉŽƌƚĞĚ�ŚŽƵƐĞŚŽůĚƐ�ĞǆƉĞƌŝĞŶĐĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�
ŝŶ�ĂƌĞĂƐ�ƵŶƌĞůĂƚĞĚ�ƚŽ�ŚŽƵƐŝŶŐ͕�ƐƵĐŚ�ĂƐ�ůŽŶŐ-ƚĞƌŵ�
ĞĂƌŶŝŶŐƐ�ĂŶĚ�ĐŚŝůĚƌĞŶ͛Ɛ�ĞĚƵĐĂƟŽŶĂů ĂƩĂŝŶŵĞŶƚ͘� 
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,Q-7KH-1HZ-�hŶŝǀĞƌƐĂů�,ŽƵƐŝŶŐ�sŽƵĐŚĞƌƐ� 

� �ƵŶŝǀĞƌƐĂů� ǀŽƵĐŚĞƌ� ƉƌŽŐƌĂŵ� ĞŶĐŽŵƉĂƐƐŝŶŐ�
ŚŽƵƐĞŚŽůĚƐ� ĞĂƌŶŝŶŐ� ƵƉ� ƚŽ� ϯϬ� ƉĞƌĐĞŶƚ� ŽĨ� �D/�
ĐŽƵůĚ� ůŝŌ� ƵƉ� ƚŽ� ϯ͘ϵ� ŵŝůůŝŽŶ� ƌĞĐŝƉŝĞŶƚ� ŚŽƵƐĞͲ
ŚŽůĚƐ� ŽƵƚ� ŽĨ� ƉŽǀĞƌƚǇ͖� ŽŶĞ� ŝŶĐůƵĚŝŶŐ� ŚŽƵƐĞͲ

ŚŽůĚƐ� ĞĂƌŶŝŶŐ� ƵƉ� ƚŽ� ϱϬ� ƉĞƌĐĞŶƚ� ŽĨ� �D/� ǁŽƵůĚ� ĚŽ� ƚŚĞ�
ƐĂŵĞ� ĨŽƌ� ƵƉ� ƚŽ� ϰ͘ϵ� ŵŝůůŝŽŶ� ŚŽƵƐĞŚŽůĚƐ͘� dŚŝƐ� ƉŽǀĞƌƚǇ-
ƌĞůŝĞǀŝŶŐ� ĞīĞĐƚ� ǁŽƵůĚ� ďĞ� ĞƐƉĞĐŝĂůůǇ� ƐŝŐŶŝĮĐĂŶƚ� ŝŶ� ƐƚĂƚĞƐ�
ǁŝƚŚ�ŚŝŐŚ� ƌĂƚĞƐ�ŽĨ� ƌĞŶƚĞƌ�ƉŽǀĞƌƚǇ� ƐƵĐŚ�ĂƐ��ĂůŝĨŽƌŶŝĂ�ĂŶĚ�
EĞǁ� :ĞƌƐĞǇ͘� DŽƌĞ� ƚŚĂŶ� ŚĂůĨ� ŽĨ� ĂīĞĐƚĞĚ� ŚŽƵƐĞŚŽůĚƐ�
ǁŽƵůĚ� ďĞ� ŚŽƵƐĞŚŽůĚƐ� ŽĨ� ĐŽůŽƌ͕� ĂŶĚ� ŶĞĂƌůǇ� ŽŶĞ-ƚŚŝƌĚ�
ǁŽƵůĚ�ďĞ�ƚŚŽƐĞ�ǁŝƚŚ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ĐŚŝůĚ͘�dŚĞ�ĂƵƚŚŽƌƐ�ƉŽŝŶƚ�
ŽƵƚ� ƚŚĂƚ� ƚŚĞ� ƉŽǀĞƌƚǇ-ƌĞůŝĞǀŝŶŐ� ĞīĞĐƚƐ� ŽĨ� Ă� ƵŶŝǀĞƌƐĂů�
ǀŽƵĐŚĞƌ�ƉƌŽŐƌĂŵ�ĐŽƵůĚ�ĞĂƐĞ�ƌĞĐŝƉŝĞŶƚƐ͛�ƌĞůŝĂŶĐĞ�ŽŶ�ƉƌŽͲ
ŐƌĂŵƐ�ƐƵĐŚ�ĂƐ�DĞĚŝĐĂŝĚ͕�ĨŽŽĚ�ĂƐƐŝƐƚĂŶĐĞ͕�ĂŶĚ�ĞŵĞƌŐĞŶĐǇ�
ŚŽƵƐŝŶŐ ĂƐƐŝƐƚĂŶĐĞ͘ 

dŚĞ� ŝŵŵĞĚŝĂƚĞ� ŝŵƉƌŽǀĞŵĞŶƚ� ŝŶ� ĞĐŽŶŽŵŝĐ� ƐƚĂďŝůŝƚǇ�
ĂŵŽŶŐ�ǀŽƵĐŚĞƌ�ŚŽůĚĞƌƐ�ŝƐ�ŽŶĞ�ŵĞĂŶƐ�ďǇ�ǁŚŝĐŚ�Ă�ƵŶŝǀĞƌͲ
ƐĂů� ǀŽƵĐŚĞƌ� ƉƌŽŐƌĂŵ� ŵŝŐŚƚ� ƉƌŽǀĞ� ĞĐŽŶŽŵŝĐĂůůǇ� ƐƟŵƵͲ

ůĂƟŶŐ͘�dŚĞ�ĂƵƚŚŽƌƐ�ƉŽŝŶƚ�ŽƵƚ͕�ŚŽǁĞǀĞƌ͕�ƚŚĂƚ�ĂŶ�ĂĚĚŝƟŽŶͲ
Ăů�ĐŽŵƉŽŶĞŶƚ�ĞǆŝƐƚƐ͗�ƚŚĞ�ůĂŶĚůŽƌĚ͕�ǁŚŽ�ƌĞĐĞŝǀĞƐ�ƚŚĞ�ƉĂǇͲ
ŵĞŶƚ�ĨƌŽŵ�ƚŚĞ�W,��ĂŶĚ�ƚŚƵƐ�Ă�ŐƵĂƌĂŶƚĞĞĚ�ƐŽƵƌĐĞ�ŽĨ�ŝŶͲ
ĐŽŵĞ͘� dŚĞ� ůĂŶĚůŽƌĚ� ŵĂǇ� ƵƐĞ� ƚŚĂƚ� ǀŽƵĐŚĞƌ� ƉĂǇŵĞŶƚ� ƚŽ�
ƉĂǇ�ĨŽƌ�Ă�ŵŽƌƚŐĂŐĞ�Žƌ�ƉĞƌƐŽŶĂů�ŶĞĐĞƐƐŝƟĞƐ�Žƌ�ƚŽ�ŝŶǀĞƐƚ�ŝŶ�
ĂĚĚŝƟŽŶĂů�ƌĞŶƚĂů ŚŽƵƐŝŶŐ͘ 

�ĞĐĂƵƐĞ� ŶŽƚ� Ăůů� ĞůŝŐŝďůĞ� ŚŽƵƐĞŚŽůĚƐ� ĂƉƉůǇ� ĨŽƌ� ƚŚĞ� ƉƌŽͲ
ŐƌĂŵ�ĂŶĚ� ŶŽƚ� Ăůů� ƌĞĐŝƉŝĞŶƚƐ� ĂƌĞ� ĂďůĞ� ƚŽ� ƐƵĐĐĞƐƐĨƵůůǇ� ƵƐĞ�
ƚŚĞŝƌ�ǀŽƵĐŚĞƌƐ͕�ƚŚĞ�,/W�ƌĞƉŽƌƚ�ĞƐƟŵĂƚĞƐ�ƚŚĂƚ�Ă�ƵŶŝǀĞƌƐĂů�
ǀŽƵĐŚĞƌ� ƉƌŽŐƌĂŵ� ǁŽƵůĚ� ƐĞƌǀĞ� ϯ͘ϭ� ŵŝůůŝŽŶ� ŚŽƵƐĞŚŽůĚƐ�
ĂŶŶƵĂůůǇ� ŝĨ� ŝƚ� ƐĞƌǀĞĚ� ŽŶůǇ� ĞǆƚƌĞŵĞůǇ� ůŽǁ-ŝŶĐŽŵĞ� ŚŽƵƐĞͲ
ŚŽůĚƐ� ĂŶĚ� ϱ͘ϲ� ŵŝůůŝŽŶ� ŚŽƵƐĞŚŽůĚƐ� ŝĨ� ŝƚ� ĂůƐŽ� ƐĞƌǀĞĚ� ǀĞƌǇ�
ůŽǁ-ŝŶĐŽŵĞ�ŚŽƵƐĞŚŽůĚƐ͘�,/W͛Ɛ�ƌĞƐĞĂƌĐŚ�ƚĞĂŵ�ŝƐ�ĐƵƌƌĞŶƚůǇ�
ƉƌŽĚƵĐŝŶŐ� Ă� ƐĞĐŽŶĚ�ƉƵďůŝĐĂƟŽŶ�ĞǆƉůŽƌŝŶŐ� ƚŚĞ� ĐŽƐƚƐ�ŽĨ�Ă�
ƵŶŝǀĞƌƐĂů� ǀŽƵĐŚĞƌ� ƉƌŽŐƌĂŵ� ĂŶĚ� ƚŚĞ� ƐĂǀŝŶŐƐ� ƚŚĂƚ� ŵŝŐŚƚ�
ŽīƐĞƚ ƚŚĞŵ͘ 
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Êĩƪ�dŕĭō�s�Q�{ 

F Žƌ�ŵŽƌĞ�ƚŚĂŶ�ϴϱ�ǇĞĂƌƐ͕�ƚŚĞ�EĂƟŽŶĂů��ƐƐŽĐŝĂƟŽŶ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�ZĞĚĞǀĞůŽƉŵĞŶƚ�KĸĐŝĂůƐ�ŚĂƐ�ƌĞƉƌĞƐĞŶƚĞĚ�ƚŚĞ�ŶĞĞĚƐ�ĂŶĚ�ŝŶƚĞƌĞƐƚƐ�
ŽĨ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ǁŽƌŬŝŶŐ�ŝŶ�ƚŚĞ�ŚŽƵƐŝŶŐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ�ĮĞůĚ͘�E�,ZK�ĮŐŚƚƐ�ƚŽ�ƐĞĐƵƌĞ�ŶĞĞĚĞĚ�ŚŽƵƐͲ
ŝŶŐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ�ƌĞƐŽƵƌĐĞƐ͕�ƌĞƉƌĞƐĞŶƚƐ�ŝƚƐ�ŵĞŵďĞƌƐ�Ăƚ�,h��ĂŶĚ�ŽŶ�ƚŚĞ�,ŝůů͕�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ŝƚƐ�ŵĞŵďĞƌƐ�ǁŝƚŚ�ƚŚĞ�

ŝŶĨŽƌŵĂƟŽŶ͕�ĂŶĂůǇƐŝƐ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ŝŶ�ƐƵƐƚĂŝŶĂďůĞ�ĐŽŵŵƵŶŝƟĞƐ͘ 

qŕŸĈ�1ƷĈûƇĭƣĈ��āƣŕûÝûƪ 

^ƚĂŶĚ�ǁŝƚŚ�ǇŽƵƌ�ĐŽůůĞĂŐƵĞƐ�ŝŶ�ƚŚĞ�ŝŶĚƵƐƚƌǇ�ƚŽ�ĞŶĂďůĞ�E�,ZK�ƚŽ�ďĞƩĞƌ�ƌĞƉƌĞƐĞŶƚ�ǇŽƵƌ�ǀŝĞǁƐ�ŽŶ�ĐƌŝƟĐĂů�ŝƐƐƵĞƐ�ƚŚĂƚ�ĂīĞĐƚ�ĞǀĞƌǇŽŶĞ�ŝŶ�ƚŚĞ�
ŚŽƵƐŝŶŐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚͬƌĞĚĞǀĞůŽƉŵĞŶƚ�ĮĞůĚ͘ 

DŽƌĞ�ŵĞŵďĞƌ�ĂŐĞŶĐŝĞƐ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞƐ�ŵĞĂŶ�ŵŽƌĞ�ĐůŽƵƚ�Ăƚ�,h��ĂŶĚ�ŽŶ��ĂƉŝƚŽů�,ŝůů͊�zŽƵƌ�E�,ZK�ŵĞŵďĞƌƐŚŝƉ�ƵŶŝƚĞƐ�ǇŽƵ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�
ϮϬ͕ϬϬϬ�ŵĞŵďĞƌƐ—ƚŚĞ�ůĂƌŐĞƐƚ�ĂŶĚ�ŵŽƐƚ�ĞīĞĐƟǀĞ�ŶĞƚǁŽƌŬ�ŽĨ�ŚŽƵƐŝŶŐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͘ 

ĩĈ��ŸŕğĈžžĭŕōÝń�¤ƍŴŴŕŸƇ�Ðŕƍ�sĈĈā�Ƈŕ�1ƩûĈń� 

· ^ƚĂǇ�ƵƉ-ƚŽ-ĚĂƚĞ�ŽŶ�ĨĞĚĞƌĂů�ĂŶĚ�ůĞŐŝƐůĂƟǀĞ�ŝƐƐƵĞƐ�ǁŝƚŚ�ƚŚĞ�E�,ZK�DŽŶŝƚŽƌ�ĂŶĚ��ŝƌĞĐƚ�EĞǁƐ�ĞŵĂŝůƐ͘� 

· ZĞĐĞŝǀĞ�ĞǆƉĞƌƚ�ĂŶĂůǇƐŝƐ�ĂŶĚ�ŝŶƐŝŐŚƚ�ǁŝƚŚ�E�,ZK͛Ɛ�ƉŽůŝĐǇ�ƉƵďůŝĐĂƟŽŶƐ�ĂŶĚ�ŝŶ�ƚŚĞ�:ŽƵƌŶĂů�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ͘ 

· dĂŬĞ�ƉĂƌƚ�ŝŶ�Ă�ƉƌĞƐƟŐŝŽƵƐ�ĂǁĂƌĚƐ�ƉƌŽŐƌĂŵ�ƚŚĂƚ�ƌĞĐŽŐŶŝǌĞƐ�ĂŶĚ�ŝŶƐƉŝƌĞƐ�ĞǆĐĞůůĞŶĐĞ�ĂŶĚ�ŝŶŶŽǀĂƟŽŶ�ŝŶ�ƚŚĞ�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ĂŶĚ�ĐŽŵͲ
ŵƵŶŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶĚƵƐƚƌǇ͘� 

· DĞĞƚ�ĂŶĚ�ďƵŝůĚ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�ŽƚŚĞƌ�ůĞĂĚĞƌƐ�ŝŶ�ǇŽƵƌ�ĮĞůĚ�Ăƚ�ŶĂƟŽŶĂů�ĂŶĚ�ƌĞŐŝŽŶĂů�ĐŽŶĨĞƌĞŶĐĞƐ͘ 

· dĂŬĞ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ĚŝƐĐŽƵŶƚƐ�ŽŶ�ŝŶ-ĚĞƉƚŚ�ƐĞŵŝŶĂƌƐ�ĂŶĚ�ƉƵďůŝĐĂƟŽŶƐ�ƐƉĞĐŝĮĐĂůůǇ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŵĞĞƚ�ǇŽƵƌ�ŶĞĞĚƐ͘� 

· dĂƉ�ŝŶƚŽ�ƚŚĞ�ĐŽůůĞĐƟǀĞ�ǁŝƐĚŽŵ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ǇŽƵƌ�ĐŽůůĞĂŐƵĞƐ�ŶĂƟŽŶǁŝĚĞ�ǁŝƚŚ�ƚŚĞ�ŵĞŵďĞƌƐ-ŽŶůǇ��ĞƐƚ�WƌĂĐƟĐĞƐ��ĂƚĂďĂƐĞ�–�Ă�ĐŽŵͲ
ƉĞŶĚŝƵŵ�ŽĨ�ŝŶŶŽǀĂƟǀĞ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ďĞƐƚ�ƉƌĂĐƟĐĞƐ�ŝŶ�ƚŚĞ�ŚŽƵƐŝŶŐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ�ĮĞůĚ͘� 

· �ƵŝůĚ�ǇŽƵƌ�ƐƚĂī͛Ɛ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ƐŬŝůůƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�E�,ZK��ƐƐŽĐŝĂƚĞ�ƉƌŽŐƌĂŵ͘��ŐĞŶĐǇ�ĂŶĚ�ŽƌŐĂŶŝǌĂƟŽŶ�ŵĞŵďĞƌƐ�ĐĂŶ�ŶŽǁ�ĚĞƐŝŐŶĂƚĞ�
ƐƚĂī�ƚŽ�ƌĞĐĞŝǀĞ�E�,ZK�ĞŵĂŝůƐ͕�ĚŝƐĐŽƵŶƚƐ͕�ĂŶĚ�ďĞŶĞĮƚƐ�Ăƚ�ŶŽ�ĐŚĂƌŐĞ͘�E�,ZK��ƐƐŽĐŝĂƚĞƐ�ĐĂŶ�ĂůƐŽ�ǀŽƚĞ�ŝŶ�E�,ZK�ĞůĞĐƟŽŶƐ�ĂŶĚ�ƐĞƌǀĞ�ŽŶ�
ĐŽŵŵŝƩĞĞƐ͘� 

^ĞĞ�ƉĂŐĞ�ϭϳ�Θ�ϭϴ�ĨŽƌ�DĞŵďĞƌƐŚŝƉ�ĚĞƚĂŝůƐ�ĂŶĚ�ĨŽƌŵ 

 

>�h',�K&�d,��DKEd, 



�/ůůŝŶŽŝƐ�E�,ZK�;ŝůŶĂŚƌŽ͘ŽƌŐͿ ����ΎΎZĞŵĞŵďĞƌ--tĞ�ĐĂŶ�ƵƐĞ�ǇŽƵƌ�ƐƚŽƌǇ͙ƉůĞĂƐĞ�ƐƵďŵŝƚ�ƚŽ�ůĂƟŶĂĨΛƐŚĂϭ͘ŽƌŐ�ďǇ�ŵŝĚ-ǁĞĞŬ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘ΎΎ  �����������ϭϲ 

 
ϱ��ƌƵĐŝĂů�dŝƉƐ�ĨŽƌ�WƌĞƉĂƌŝŶŐ�zŽƵƌ�,ŽƵƐŝŶŐ�KƌŐĂŶŝǌĂƟŽŶ�ĨŽƌ�tŝŶƚĞƌ� 

�ƵƚŚŽƌ͗�^ƚĞǀĞ��ƵƌůŝŶŐĂŵĞ͕�,�/�'ƌŽƵƉ�ZĞŐŝŽŶĂů�DĂŶĂŐĞƌ͕�^ĂůĞƐ�ĂŶĚ��ĐĐŽƵŶƚ�^ĞƌǀŝĐĞƐ� 

dŚĞ�ǁŽƌƐƚ�ŽĨ�ǁŝŶƚĞƌ�ŵĂǇ�ƐƟůů�ĨĞĞů�ĨĂƌ�Žī͕�ďƵƚ�ŝƚ͛Ɛ�ŶĞǀĞƌ�ƚŽŽ�ĞĂƌůǇ�ƚŽ�
ƉƌĞƉĂƌĞ͘�hƐŝŶŐ�ǁĂƌŵĞƌ� ůĂƚĞ�ĨĂůů�ĂŶĚ�ĞĂƌůǇ�ǁŝŶƚĞƌ�ĚĂǇƐ�ƚŽ�ƉƌĞƉĂƌĞ�
ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ƉƌŽƉĞƌƟĞƐ�ĨŽƌ�ĨƌŝŐŝĚ�ƚĞŵƉĞƌĂƚƵƌĞƐ�ĂŶĚ�ŝŶĐůĞŵͲ
ĞŶƚ�ǁĞĂƚŚĞƌ�ĐĂŶ�ĚƌĂƐƟĐĂůůǇ�ƌĞĚƵĐĞ�ůŽƐƐĞƐ�ĂŶĚ�ŝŶĐƌĞĂƐĞ�ƐĂĨĞƚǇ͘�� 

͞tŝŶƚĞƌ� ƉƌĞƉĂƌĂƟŽŶƐ� ƐŚŽƵůĚ� ďĞ� ĂŶ� ĂŶŶƵĂů� ĞǆĞƌĐŝƐĞ� ĨŽƌ� ŵĂŝŶƚĞͲ
ŶĂŶĐĞ�ƚĞĂŵƐ͕͟�ƐĂŝĚ��ůŝǌĂďĞƚŚ�KǁŶĞƌƐ͕�ĚŝƌĞĐƚŽƌ�ŽĨ�ƌŝƐŬ�ĐŽŶƚƌŽů�ĂŶĚ�
ĐŽŶƐƵůƟŶŐ�ĨŽƌ�,�/�'ƌŽƵƉ͕�ĂŶ�ŝŶƐƵƌĂŶĐĞ�ĐĂƌƌŝĞƌ�ĚĞĚŝĐĂƚĞĚ�ƚŽ�ƉƵďůŝĐ�
ĂŶĚ� ĂīŽƌĚĂďůĞ� ŚŽƵƐŝŶŐ͘� ͞�ĞƐŝĚĞƐ� ƉŚǇƐŝĐĂů� ƉƌĞƉĂƌĂƟŽŶƐ� ůŝŬĞ� ŝŶͲ
ƐƉĞĐƟŶŐ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ǁŝŶƚĞƌŝǌŝŶŐ�ǀĂĐĂŶƚ�ƵŶŝƚƐ͕�ĞŵƉŚĂƐŝƐ�ƐŚŽƵůĚ�

ďĞ�ƉůĂĐĞĚ�ŽŶ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ƐŶŽǁ�ĂŶĚ�ŝĐĞ�ƌĞŵŽǀĂů͕�ƐĂĨĞ�ĚƌŝǀŝŶŐ�ŝŶ�ǁŝŶƚĞƌ�ĐŽŶĚŝƟŽŶƐ͕�ƉƌĞǀĞŶƟŶŐ�ĨƌŽǌĞŶ�ƉŝƉĞƐ�ĂŶĚ�ŝĐĞ�
ĚĂŵƐ͕�ĂŶĚ�ƌĞƐŝĚĞŶƚ�ƐĂĨĞƚǇ�ĚƵƌŝŶŐ�ĐŽůĚ�ƐŶĂƉƐ͘͟� 

tŝŶƚĞƌŝǌĞ�ǀĂĐĂŶƚ�ƵŶŝƚƐ�ĂŶĚ�ďƵŝůĚŝŶŐƐ 

/ŶƐƉĞĐƚ�ǀĂĐĂŶƚ�ƵŶŝƚƐ�ĂŶĚ�ďƵŝůĚŝŶŐƐ�ƌĞŐƵůĂƌůǇ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǁŝŶƚĞƌ͘�<ĞĞƉ�ƚĞŵƉĞƌĂƚƵƌĞƐ�ŝŶ�ǀĂĐĂŶƚ�ƵŶŝƚƐ�Ăƚ�Žƌ�ĂďŽǀĞ�
ϱϱ�ĚĞŐƌĞĞƐ�ƚŽ�ĂǀŽŝĚ�ĨƌŽǌĞŶ�ƉŝƉĞƐ͘�KƉĞŶ�ŬŝƚĐŚĞŶ�ĂŶĚ�ďĂƚŚƌŽŽŵ�ĐĂďŝŶĞƚƐ�ƚŽ�ĂůůŽǁ�ǁĂƌŵ�Ăŝƌ�ƚŽ�ĐŝƌĐƵůĂƚĞ͘�DĂŬĞ�ƐƵƌĞ�
ƚŚĞ�ǁĂƚĞƌ�ƐƵƉƉůǇ�ƚŽ�ƚŚĞ�ƵŶŝƚ� ŝƐ�Žī�ĂŶĚ�ǁĂƚĞƌ� ůŝŶĞƐ�ĂƌĞ�ĚƌĂŝŶĞĚ�ďǇ�ŽƉĞŶŝŶŐ�ĨĂƵĐĞƚƐ�ĂŶĚ�ŇƵƐŚŝŶŐ�ƚŽŝůĞƚƐ͘�tŝŶĚŽǁƐ�
ĂŶĚ�ƐƚŽƌŵ�ǁŝŶĚŽǁƐ�ƐŚŽƵůĚ�ďĞ�ůŽĐŬĞĚ�ĂŶĚ�ĐůŽƐĞĚ͘ 

͞dĂŬĞ�ǁŝŶƚĞƌŝǌŝŶŐ�Ă�ƐƚĞƉ�ĨƵƌƚŚĞƌ�ŝŶ�ǀĂĐĂŶƚ�ƵŶŝƚƐ�ďǇ�ĂĚĚŝŶŐ�Ă�ŶŽŶ-ƚŽǆŝĐ�Zs�ĂŶƟĨƌĞĞǌĞ�ƚŽ�ĂŶǇ�ĮǆƚƵƌĞ�ĂŶĚ�ƚŽŝůĞƚ�ƚƌĂƉƐ�
ŽŶĐĞ�ƚŚĞ�ůŝŶĞƐ�ŚĂǀĞ�ďĞĞŶ�ƚƌĂŝŶŝŶŐ͕͟�KǁĞŶƐ�ƐĂŝĚ͘�͞�Ğ�ƐƵƌĞ�ƚŽ�ƉŽƐƚ�ƐŝŐŶƐ͕�ƐŽ�ĞǀĞƌǇŽŶĞ�ŬŶŽǁƐ�ŶŽƚ�ƚŽ�ƵƐĞ�ƚŚĞ�ƉůƵŵďͲ
ŝŶŐ͘͟� 

�ǀĞŶ� ŝĨ�Ă�ďƵŝůĚŝŶŐ� ŝƐ�ĐŽŵƉůĞƚĞůǇ�ǀĂĐĂŶƚ͕� ŝƚ͛Ɛ�ďĞƐƚ� ƚŽ�ŬĞĞƉ�ƚŚĞ�ŚĞĂƚ�Ăƚ�ϱϱ�ĚĞŐƌĞĞƐ�Žƌ�ĂďŽǀĞ͘��Ƶƚ�ƚŚĞ�ŚĞĂƚ�ŵĂǇ�ďĞ�
ƚƵƌŶĞĚ�Žī�ŝĨ�ŶŽ�ƐƉƌŝŶŬůĞƌ�ƐǇƐƚĞŵ�ŝƐ�ƉƌĞƐĞŶƚ�ĂŶĚ�ǁĂƚĞƌ� ŝƐ�ĚƌĂŝŶĞĚ�ĨƌŽŵ�ƐƵƉƉůǇ� ůŝŶĞƐ͕�ƉůƵŵďŝŶŐ�ĮǆƚƵƌĞƐ͕�ĂŶĚ�ǁĂƚĞƌ�
ŚĞĂƚĞƌƐ͘�/Ĩ�Ă�ƐƉƌŝŶŬůĞƌ�ƐǇƐƚĞŵ�ŝƐ�ƉƌĞƐĞŶƚ͕�ŬĞĞƉ�ƚŚĞ�ŚĞĂƚ�ŽŶ͘� 

/Ŷ�ŽĐĐƵƉŝĞĚ�ďƵŝůĚŝŶŐƐ͕�ĂĚĚ�ĞĸĐŝĞŶĐǇ�ďǇ�ǁĞĂƚŚĞƌƉƌŽŽĮŶŐ�ĞĂĐŚ�ƵŶŝƚ͘��ŚĞĐŬ�ĨŽƌ�ĚƌĂŌƐ�ĂƌŽƵŶĚ�ǁŝŶĚŽǁƐ͕�ĚŽŽƌƐ͕�ǁĂůů�
ũŽŝŶƚƐ͕� ůŝŐŚƚ�ĮǆƚƵƌĞƐ͕�ĞůĞĐƚƌŝĐĂů�ŽƵƚůĞƚƐ͕� ĂƫĐ�ĚŽŽƌƐ͕� ĂŶĚ�ƉůƵŵďŝŶŐ͘� ^ƚĂǇ�ŽŶ� ƚŽƉ�ŽĨ�ŶŽƌŵĂů�ŵĂŝŶƚĞŶĂŶĐĞ� ƐĐŚĞĚƵůĞƐ�
ĂŶĚ�ŵĂŬĞ�ƐƵƌĞ�ŚĞĂƟŶŐ�ƐǇƐƚĞŵƐ�ĂƌĞ�ƚƵŶĞĚ�ƵƉ͘�dĞƐƚ�ƐŵŽŬĞ�ĂŶĚ�ĐĂƌďŽŶ�ŵŽŶŽǆŝĚĞ�ĚĞƚĞĐƚŽƌƐ͕�ĂŶĚ�ŵĂŬĞ�ƐƵƌĞ�ĨƵĞů-
ďƵƌŶŝŶŐ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ƉƌŽƉĞƌůǇ�ǀĞŶƚĞĚ͘�/ŶƐƵůĂƚĞ�ĂŶǇ�ǁĂƚĞƌ�ůŝŶĞƐ�ƌƵŶŶŝŶŐ�ĂůŽŶŐ�ĞǆƚĞƌŝŽƌ�ǁĂůůƐ�Žƌ�ƵŶŚĞĂƚĞĚ�ŝŶƚĞƌŝŽƌ�
ĂƌĞĂƐ͘� 

WƌŽǀŝĚĞ�ƐŶŽǁ�ĂŶĚ�ŝĐĞ�ƌĞŵŽǀĂů�ƚƌĂŝŶŝŶŐ 

^ŶŽǁ�ĂŶĚ�ŝĐĞ�ƌĞŵŽǀĂů�ŝƐ�Ă�ŚĂǌĂƌĚŽƵƐ�ƉƌŽĐĞƐƐ—ĂďŽƵƚ�ϭϭ͕ϱϬϬ�ƉĞŽƉůĞ�ĂƌĞ�ƚƌĞĂƚĞĚ�ĂŶŶƵĂůůǇ�ŝŶ�h͘^͘�ĞŵĞƌŐĞŶĐǇ�ƌŽŽŵƐ�
ĨŽƌ�ƐŶŽǁ�ƌĞŵŽǀĂů�ŝŶũƵƌŝĞƐ͘�EĞǁ�Žƌ�ŝŶĞǆƉĞƌŝĞŶĐĞĚ�ƐƚĂī�ŵĞŵďĞƌƐ�ĂƌĞ�ĞƐƉĞĐŝĂůůǇ�Ăƚ�ƌŝƐŬ͘� 

͞dŚĞ� ďĞƐƚ� ǁĂǇ� ƚŽ� ĂĚĚƌĞƐƐ� ƐŶŽǁ� ĂŶĚ� ŝĐĞ� ƌĞŵŽǀĂů� ĐŽŶĐĞƌŶƐ� ŝƐ� ƚŽ� ƉůĂŶ� ďĞĨŽƌĞ� ƚŚĞ� ǁŝŶƚĞƌ� ƐĞĂƐŽŶ͕͟� KǁĞŶƐ� ƐĂŝĚ͘�
͞/ĚĞŶƟĨǇŝŶŐ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ǇŽƵƌ�ƉƌŽƉĞƌƟĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ĐĂƉĂďŝůŝƟĞƐ�ŽĨ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ƉĞƌƐŽŶŶĞů͕�ŵĂǇ�ƐĂǀĞ�ĐŽŶƐŝĚͲ
ĞƌĂďůĞ�ƟŵĞ�ĂŶĚ�ƉƌĞǀĞŶƚ�ŝŶũƵƌŝĞƐ�ĚƵƌŝŶŐ�ƉĞƌŝŽĚƐ�ŽĨ�ŚĞĂǀǇ�ƐŶŽǁĨĂůů͘͟ 

           �ŽŶƟŶƵĞƐ�ŽŶ�ŶĞǆƚ�ƉĂŐĞ 
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 · �ƌĞĂƚĞ�ƐŶŽǁ�ƌĞŵŽǀĂů�ŐƵŝĚĞůŝŶĞƐ͕�ĂŶĚ�ŵĂŬĞ�ƐƵƌĞ�ĞŵƉůŽǇĞĞƐ�ĂƌĞ�ĂǁĂƌĞ�ŽĨ�ĞǆƉĞĐƚĂƟŽŶƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĚƵƌͲ
ŝŶŐ�Ă�ǁŝŶƚĞƌ�ƐƚŽƌŵ͘ 

· <ĞĞƉ�ƉůĞŶƚǇ�ŽĨ�ƐŚŽǀĞůƐ͕�ŝĐĞ�ŵĞůƚ͕�ĂŶĚ�ŽƚŚĞƌ�ƐŶŽǁ�ĂŶĚ�ŝĐĞ�ƌĞŵŽǀĂů�ƚŽŽůƐ�ŽŶ�ƐŝƚĞ͘� 
· dƵŶĞ-ƵƉ�ĂŶĚ�ƚĞƐƚ�ƉŽǁĞƌ�ĞƋƵŝƉŵĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�ƐŶŽǁďůŽǁĞƌƐ͘�DĂŬĞ�ƐƵƌĞ�ƚŚĞƌĞ͛Ɛ�ĂůǁĂǇƐ�ƉůĞŶƚǇ�ŽĨ�ĨƵĞů�ĂǀĂŝůĂďůĞ͕�

ƐƚŽƌĞĚ�ƐĂĨĞůǇ�ŽƵƚĚŽŽƌƐ�Žƌ�ŝŶ�ĂŶ�ĂƉƉƌŽǀĞĚ�ŇĂŵŵĂďůĞ�ůŝƋƵŝĚƐ�ĐĂďŝŶĞƚ͘� 
· dƌĂŝŶ�ĞŵƉůŽǇĞĞƐ�ŚĂŶĚůŝŶŐ�ƐŶŽǁ�ƌĞŵŽǀĂů�ŽŶ�ŚŽǁ�ƚŽ�ƐĂĨĞůǇ�ƵƐĞ�ĞƋƵŝƉŵĞŶƚ� ƚŽ�ĂǀŽŝĚ� ŝŶũƵƌŝĞƐ�ƚŽ� ƚŚĞŵƐĞůǀĞƐ�Žƌ�

ŽƚŚĞƌƐ͘� 
· /ĚĞŶƟĨǇ�ĂƌĞĂƐ�ƚŽ�ƐƚŽƌĞ�ƐŶŽǁ͕�ǁŝƚŚ�ƐŶŽǁŵĞůƚ�ĂŶĚ�ƌƵŶŽī�ƚĂŬĞŶ�ŝŶƚŽ�ĐŽŶƐŝĚĞƌĂƟŽŶ͘� 
· /Ĩ�ƵƐŝŶŐ�Ă�ƐŶŽǁ�ƌĞŵŽǀĂů�ĐŽŶƚƌĂĐƚŽƌ͕�ŵĂŬĞ�ƐƵƌĞ�ĐŽŶƚƌĂĐƚƐ�ĂƌĞ�ŝŶ�ƉůĂĐĞ�ǁĞůů�ĂŚĞĂĚ�ŽĨ�ƚŚĞ�ǁŝŶƚĞƌ�ƐĞĂƐŽŶ͘�ZĞƋƵŝƌĞ�

ƚŚĂƚ�ĐŽŶƚƌĂĐƚŽƌƐ�ŚĂǀĞ�ƚŚĞ�ƉƌŽƉĞƌ�ůŝĐĞŶƐŝŶŐ�ĂŶĚ�ŝŶƐƵƌĂŶĐĞ͕�ĂŶĚ�ƚŚĂƚ�ƚŚĞǇ�ŬĞĞƉ�Ă�ĚĞƚĂŝůĞĚ�ƌĞĐŽƌĚ�ŽĨ�ƚŚĞŝƌ�ĂĐƟǀŝͲ
ƟĞƐ͘� 

tŚĞŶ� ŝƚ� ĐŽŵĞƐ� ƚŽ� ƐŶŽǁ� ĂŶĚ� ŝĐĞ� ƌĞŵŽǀĂů͕� ƌŽŽĨƐ� ĂƌĞ� ŽŌĞŶ� ŽǀĞƌͲ
ůŽŽŬĞĚ͘� /Ŷ� ƌĞŐŝŽŶƐ� ǁŝƚŚ� ůĂƌŐĞ� ƐŶŽǁĨĂůů� ƚŽƚĂůƐ͕� ƐŶŽǁ� ŽŶ� Ă� ƌŽŽĨ� ĐĂŶ�
ůĞĂĚ�ƚŽ�ƐƚƌƵĐƚƵƌĂů�ĚĂŵĂŐĞ͘��ƌĞĂƚĞ�Ă�ƉůĂŶ�ĂŚĞĂĚ�ŽĨ�ƟŵĞ�ƚŚĂƚ�ĚŝĐƚĂƚĞƐ�
ŚŽǁ�ƐƚĂī�ƌĞŵŽǀĞ�ƐŶŽǁ�ĨƌŽŵ�ƌŽŽĨƐ͘�&Žƌ� ŝŶƐƚĂŶĐĞ͕� ŝĨ�ƐƚĂī�ĐĂŶ�ƐĂĨĞůǇ�
ƌĞŵŽǀĞ� ƐŶŽǁ� ŽŶ� ƌŽŽĨƐ� ĨƌŽŵ� ƚŚĞ� ŐƌŽƵŶĚ͕� ƚŚĞǇ� ƐŚŽƵůĚ͘� ZĞŵŽǀŝŶŐ�
ƐŶŽǁ� ďǇ� ƐĞŶĚŝŶŐ� ƐƚĂī� ŽŶ� Ă� ƌŽŽĨ� ƐƵƌĨĂĐĞ� ŝƐ� ĚĂŶŐĞƌŽƵƐ͕� ďƵƚ� ƐŽŵĞͲ
ƟŵĞƐ�ŶĞĐĞƐƐĂƌǇ͘��ůǁĂǇƐ�ĨŽůůŽǁ�KĐĐƵƉĂƟŽŶĂů�^ĂĨĞƚǇ�ĂŶĚ�,ĞĂůƚŚ��ĚͲ
ŵŝŶŝƐƚƌĂƟŽŶ�;K^,�Ϳ�ŐƵŝĚĞůŝŶĞƐ�ĨŽƌ�ƌŽŽŌŽƉ�ǁŽƌŬ͘� 

<ŶŽǁ�ƚŚĞ�ƐŝŐŶƐ�ŽĨ�ĨƌŽǌĞŶ�ƉŝƉĞƐ� 

 
tŚĞŶ� ƉŝƉĞƐ� ĨƌĞĞǌĞ͕� ƉƌŽƉĞƌƚǇ�ŵĂŶĂŐĞƌƐ� ĨĂĐĞ� ƉĂŶŝĐŬǇ� ĐĂůůƐ� ĨƌŽŵ� ƌĞƐŝͲ
ĚĞŶƚƐ͕�ďƵŝůĚŝŶŐƐ�ǁŝƚŚŽƵƚ�ƌƵŶŶŝŶŐ�ǁĂƚĞƌ͕�ĐŽƐƚůǇ�ĞŵĞƌŐĞŶĐǇ�ƌĞƉĂŝƌƐ͕�ĂŶĚ�
ůŽƐƐ�Žƌ�ĚĂŵĂŐĞ�ƚŽ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ƚĞŶĂŶƚ�ƉƌŽƉĞƌƚǇ͘�dŚĞ�ƌĞƐƵůƟŶŐ�ĚĂŵĂŐĞ�
ĐĂŶ�ďĞ�ĐŽƐƚůǇ͘�WƌŽƉĞƌƚǇ�ŵĂŶĂŐĞƌƐ�ŝŶ�ĞǀĞƌǇ�ƌĞŐŝŽŶ�ŽĨ�ƚŚĞ�ĐŽƵŶƚƌǇ�ŶĞĞĚ�
ƚŽ�ƚĂŬĞ�ǁŝŶƚĞƌ�ƐĂĨĞƚǇ�ŵĞĂƐƵƌĞƐ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞŝƌ�ďƵŝůĚŝŶŐƐ͛�ƉŝƉĞƐ͘� 

͞/Ŷ�ǁĂƌŵĞƌ�ĐůŝŵĂƚĞƐ͕�ďƵŝůĚŝŶŐƐ�ŽŌĞŶ�ůĂĐŬ�ƉƌŽƉĞƌ�ŝŶƐƵůĂƟŽŶ͕�ŝŶĐƌĞĂƐŝŶŐ�
ƚŚĞ� ůŝŬĞůŝŚŽŽĚ�ŽĨ� ĨƌĞĞǌŝŶŐ�ǁŚĞŶ�ƚĞŵƉĞƌĂƚƵƌĞƐ�ĚƌŽƉ͕͟�KǁĞŶƐ�ƐĂŝĚ͘�͞�Ğ�
ĂůĞƌƚ� ƚŽ� ǁĂƌŶŝŶŐ� ƐŝŐŶƐ—ďƵůŐŝŶŐ� ƉŝƉĞƐ͖� ĨƌŽƐƚ-ĐŽǀĞƌĞĚ� ƉŝƉĞƐ͖� Ă� ůĂĐŬ� ŽĨ�
ƌƵŶŶŝŶŐ�ǁĂƚĞƌ͖� Žƌ� Ă� ƐŝŶŬ͕� ƚƵď͕� Žƌ� ƚŽŝůĞƚ� ƚŚĂƚ�ǁŝůů� ŶŽƚ� ĚƌĂŝŶ—ĂŶĚ� ƚĂŬĞ�
ŝŵŵĞĚŝĂƚĞ�ĂĐƟŽŶ�ƚŽ�ƉƌĞǀĞŶƚ�ƉŝƉĞƐ�ĨƌŽŵ�ĐƌĂĐŬŝŶŐ�Žƌ�ďƵƌƐƟŶŐ͘͟� 

dŚĞ�ŵŽƐƚ�ĐŽŵŵŽŶ�ƉŝƉĞ�ĨƌĞĞǌĞƐ�ŽĐĐƵƌ�ŝŶ�ƵŶŚĞĂƚĞĚ�ŝŶƚĞƌŝŽƌ�ĂƌĞĂƐ�ůŝŬĞ�ďĂƐĞŵĞŶƚƐ͕�ĐƌĂǁů�ƐƉĂĐĞƐ͕�ĂŶĚ�ĞǆƚĞƌŝŽƌ�ǁĂůůƐ�
ǁŝƚŚ�ǁĂƚĞƌ�ƐƵƉƉůǇ�ůŝŶĞƐ͘��ŽŶƐŝĚĞƌ�ƉůĂĐŝŶŐ�ŽƌĚŝŶĂƌǇ�ƚŚĞƌŵŽŵĞƚĞƌƐ�ŝŶ�ŚĂƌĚ-ƚŽ-ŚĞĂƚ�ƌŽŽŵƐ͕�ĐůŽƐĞ�ƵŶŶĞĐĞƐƐĂƌǇ�ŽƉĞŶͲ
ŝŶŐƐ͕�ĂŶĚ�ŵĂŬĞ�ƉƌŽǀŝƐŝŽŶƐ�ĨŽƌ�ŵŽŶŝƚŽƌŝŶŐ�ƵŶĂƩĞŶĚĞĚ�ĨĂĐŝůŝƟĞƐ͘ 

/Ĩ�Ă�ƉŝƉĞ�ďƵƌƐƚƐ͕�ƐŚƵƚ�Žī�ƚŚĞ�ǁĂƚĞƌ�;ŬŶŽǁ�ǁŚĞƌĞ�ƚŚĞ�ǁĂƚĞƌ�ƐŚƵƚ-Žī�ǀĂůǀĞ�ŝƐ�ůŽĐĂƚĞĚ�ƐŽ�ŝƚ͛Ɛ�ŶŽƚ�Ă�ŵǇƐƚĞƌǇ�ĚƵƌŝŶŐ�ĂŶ�
ĞŵĞƌŐĞŶĐǇͿ͘�/Ĩ�ƚŚĞ�ďƵƌƐƚ�ŝƐ�ŶĞĂƌ�ĞůĞĐƚƌŝĐĂů�ƐǁŝƚĐŚĞƐ�Žƌ�ĨƵƐĞ�ďŽǆĞƐ͕�ƚƵƌŶ�Žī�ĞůĞĐƚƌŝĐŝƚǇ�ŝŶ�ƚŚĂƚ�ĂƌĞĂ͘��ŽŶƚĂĐƚ�Ă�ůŝĐĞŶƐĞĚ�
ƉůƵŵďĞƌ�ƚŽ�ŚĞůƉ�ƌĞŵĞĚǇ�ƚŚĞ�ƉƌŽďůĞŵ�ĂŶĚ�ƌĞŵŽǀĞ�ĂƐ�ŵƵĐŚ�ǁĂƚĞƌ�ĂƐ�ƉŽƐƐŝďůĞ͘��ŽŶƐŝĚĞƌ�ĐĂůůŝŶŐ�Ă�ƌĞŵĞĚŝĂƟŽŶ�ǀĞŶͲ
ĚŽƌ�ĨŽƌ�ĂƐƐŝƐƚĂŶĐĞ͘�DĂŬĞ�ƐƵƌĞ�Ăůů�ĚĂŵĂŐĞ�ŝƐ�ĚŽĐƵŵĞŶƚĞĚ͕�ŝŶĐůƵĚŝŶŐ�ƉŚŽƚŽƐ͕�ĂŶĚ�ĐŽŶƚĂĐƚ�ǇŽƵƌ�ŝŶƐƵƌĂŶĐĞ�ĐĂƌƌŝĞƌ͘� 

             �ŽŶƟŶƵĞƐ�ŽŶ�ƉĂŐĞ�ϭϳ 
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,Q�WKH�6SRWOLJKW  

s�Q�{���UsUsIɧ¤ɨ 
"ŕŋŴńĈƇĈ�ÐŕƍŸ�ɀȾɀȿ��ŸŕğĈžžĭŕōÝń�

(ĈƣĈńŕŴŋĈōƇ�IŕÝńžɗ� 
 

'HF���-���� 

3XEOLF�+RXVLQJ�0DQDJHU��3+0��9LUWXDO�
&ODVVURRP 

 

'HF����-���� 

&RPPLVVLRQHUV¶�*XLGH�WR�0RQLWRULQJ�	�
2YHUVLJKW�9LUWXDO�&ODVVURRP 

 

'HF������ 

(WKLFV�IRU�6SHFLDOLVWV� 

,ŽƵƐĞ�WĂƐƐĞƐ�Ψϭ͘ϳϱ�dƌŝůůŝŽŶ��ƵŝůĚ��ĂĐŬ��ĞƩĞƌ�WůĂŶ 

,ŽƵƐĞ� dĂŬĞƐ� ^ƚĞƉƐ�dŽǁĂƌĚ�,ŝƐƚŽƌŝĐ�,ŽƵƐŝŶŐ� /ŶǀĞƐƚŵĞŶƚƐ͘� dŚĞ� ůĂƌŐĞƐƚ�
ƐŝŶŐůĞ�ŚŽƵƐŝŶŐ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ��ŵĞƌŝĐĂŶ�ŚŝƐƚŽƌǇ�ƚŽŽŬ�Ă�ŵŽŶƵŵĞŶƚĂů�ƐƚĞƉ�
ĨŽƌǁĂƌĚ�ƚŚŝƐ�ŵŽƌŶŝŶŐ͕�ƉĂƐƐŝŶŐ�ƚŚĞ�,ŽƵƐĞ�ďǇ�Ă�ŶĂƌƌŽǁ�ϮϮϬ-Ϯϭϯ�ŵĂƌŐŝŶ͘�
dŚĞ��ƵŝůĚ��ĂĐŬ��ĞƩĞƌ��Đƚ�ŶŽǁ�ŵŽǀĞƐ�ƚŽ�ƚŚĞ�^ĞŶĂƚĞ�ĨŽƌ�ĨƵƌƚŚĞƌ�ĐŽŶƐŝĚͲ
ĞƌĂƟŽŶ͘� 

E�,ZK�ůĞĚ�ƚŚĞ�ĮŐŚƚ�ƚŽ�ĨƵůůǇ�ĨƵŶĚ�ƚŚĞ�WƵďůŝĐ�,ŽƵƐŝŶŐ��ĂƉŝƚĂů�&ƵŶĚ�ďĂĐŬͲ
ůŽŐ� Ăƚ� ΨϳϬ� ďŝůůŝŽŶ͕� ƐƚƌŽŶŐůǇ� ĐŚĂŵƉŝŽŶĞĚ� ƚŚĞ� ĞǆƉĂŶƐŝŽŶ� ŽĨ� ƚŚĞ� >Žǁ-
/ŶĐŽŵĞ� ,ŽƵƐŝŶŐ� dĂǆ� �ƌĞĚŝƚ͕� ĂŶĚ� ĂƌĚĞŶƚůǇ� ƐƵƉƉŽƌƚƐ� ƚŚĞ� ŝŶĐƌĞĂƐĞ� ŝŶ�
,ŽƵƐŝŶŐ� �ŚŽŝĐĞ� sŽƵĐŚĞƌƐ� ĂŶĚ� WƌŽũĞĐƚ-�ĂƐĞĚ� ZĞŶƚĂů� �ƐƐŝƐƚĂŶĐĞ� ĐŽŶͲ
ƚƌĂĐƚƐ͘�� 

E�,ZK� ŵĞŵďĞƌƐ� –� ƚŚĂŶŬ� ǇŽƵ� ĨŽƌ� ƌĂŝƐŝŶŐ� ǇŽƵƌ� ǀŽŝĐĞƐ� ŝŶ� ƐƵƉƉŽƌƚ� ŽĨ�
ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ͊�dŚĞ�ŵŽƌĞ�ƚŚĂŶ�ϱϬ͕ϬϬϬ�ůĞƩĞƌƐ�ǇŽƵ�ƐĞŶƚ�ƚŽ��ŽŶŐƌĞƐƐ�
ĂŶĚ�ƚŚĞ�tŚŝƚĞ�,ŽƵƐĞ�ƚŚŝƐ�ǇĞĂƌ͕�ŵĂŝŶƚĂŝŶĞĚ�ƚŚĞ�ƐƉŽƚůŝŐŚƚ�ŽŶ�ŚŽƵƐŝŶŐ�ĂƐ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ŵĂĚĞ�ƐƵƌĞ�ƚŚĞ�ĐƌŝƟĐĂů�ŚŽƵƐŝŶŐ�ƉƌŽǀŝƐŝŽŶƐ�ƌĞŵĂŝŶĞĚ�
ŝŶ� ƚŚĞ��ƵŝůĚ��ĂĐŬ��ĞƩĞƌ�ďŝůů͘� �Ƶƚ� ƚŚĞ�ĮŐŚƚ� ŝƐŶ͛ƚ�ŽǀĞƌ�ǇĞƚ͊��Ğ� ƌĞĂĚǇ� ƚŽ�
ƐƉĞĂŬ�ŽƵƚ�ƚŽ�ƉƌĞƐĞƌǀĞ�ŚŽƵƐŝŶŐ�ŝŶ�ƚŚĞ�ďŝůů�ĂƐ�ŝƚ�ŵŽǀĞƐ�ƚŽ�ƚŚĞ�^ĞŶĂƚĞ͘�� 

dŚĞ�ƉĂƚŚ�ĨŽƌǁĂƌĚ�ŝƐ�ŶŽƚ�ĐůĞĂƌ�ŝŶ�ƚŚĞ�^ĞŶĂƚĞ͕�ĂƐ�ƐĞǀĞƌĂů��ĞŵŽĐƌĂƟĐ�^ĞŶͲ
ĂƚŽƌƐ�ŚĂǀĞ�ŝƐƐƵĞƐ�ǁŝƚŚ�ƐĞǀĞƌĂů�ƉƌŽǀŝƐŝŽŶƐ͘�EĞŐŽƟĂƟŽŶƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�
ŚĞĂƚ� ƵƉ͕� ĂŝŵŝŶŐ� ĨŽƌ� Ă� ĮŶĂů� ǀŽƚĞ� ŝŶ� ƚŚĞ� ^ĞŶĂƚĞ� ďǇ� �ŚƌŝƐƚŵĂƐ͘� dŚŽƵŐŚ�
ƚŚĞƌĞ� ŝƐ�ǁŝĚĞƐƉƌĞĂĚ� ƐƵƉƉŽƌƚ� ĨŽƌ� ƚŚĞ� ŚŽƵƐŝŶŐ� ƉƌŽǀŝƐŝŽŶƐ� ŝŶ� �ƵŝůĚ� �ĂĐŬ�
�ĞƩĞƌ͕� ŝƚ� ŝƐ�ƉŽƐƐŝďůĞ�ƚŚĂƚ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ďŝůů�ĐŽƵůĚ�ƉƵƚ�ƚŚĞ�ŚŽƵƐŝŶŐ� ŝŶͲ
ǀĞƐƚŵĞŶƚƐ�Ăƚ�ƌŝƐŬ͘�/Ĩ�ƚŚĞ�ďŝůů�ŝƐ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�^ĞŶĂƚĞ͕�ŝƚ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ŐŽ�
ďĂĐŬ�ƚŽ�ƚŚĞ�,ŽƵƐĞ�ĨŽƌ�ĂŶŽƚŚĞƌ�ǀŽƚĞ͘� 

E�,ZK�ŵĞŵďĞƌ�ĂĚǀŽĐĂĐǇ�ǁŝůů�ďĞ�ŶĞĞĚĞĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞƐĞ�ĐƌŝƟĐĂů�ŚŽƵƐͲ
ŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ƌĞŵĂŝŶ�ŝŶ�ƚŚĞ��ƵŝůĚ��ĂĐŬ��ĞƩĞƌ�ďŝůů�ĂƐ�ŝƚ�ŝƐ�ĚĞďĂƚĞĚ�ŝŶ�ƚŚĞ�
^ĞŶĂƚĞ͘�E�,ZK�ǁŝůů�ďĞ�ƌĞĂĐŚŝŶŐ�ŽƵƚ�ƚŽ�ǇŽƵ�ƚŚƌŽƵŐŚ�ĨƵƚƵƌĞ��ŝƌĞĐƚ�EĞǁƐ�
ĞŵĂŝůƐ�ĂŶĚ�ĂůƐŽ�ĨŽůůŽǁ�E�,ZK�ŽŶ�ƐŽĐŝĂů�ŵĞĚŝĂ�;dǁŝƩĞƌ͕�/ŶƐƚĂŐƌĂŵ͕�&ĂͲ
ĐĞďŽŽŬ͕�>ŝŶŬĞĚŝŶͿ�ĨŽƌ�ƚŚĞ�ůĂƚĞƐƚ�ŝŶĨŽƌŵĂƟŽŶ͘ 

 

E�,ZK��EEKhE��D�Ed^� 

ZĞŐŝƐƚĞƌ�EŽǁ 



�/ůůŝŶŽŝƐ�E�,ZK�;ŝůŶĂŚƌŽ͘ŽƌŐͿ ����ΎΎZĞŵĞŵďĞƌ--tĞ�ĐĂŶ�ƵƐĞ�ǇŽƵƌ�ƐƚŽƌǇ͙ƉůĞĂƐĞ�ƐƵďŵŝƚ�ƚŽ�ůĂƟŶĂĨΛƐŚĂϭ͘ŽƌŐ�ďǇ�ŵŝĚ-ǁĞĞŬ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘ΎΎ  �����������ϭϵ 

 

3HUIHFW�3RW�5RDVW 

dŽ�DĂŬĞ�'ƌĂǀǇ͗ 
�ŽŵďŝŶĞ�Ϯ�ƚĂďůĞƐƉŽŽŶƐ�ĐŽƌŶƐƚĂƌĐŚ�ǁŝƚŚ�Ϯ�ƚĂďůĞƐƉŽŽŶƐ�ĐŽůĚ�ǁĂƚĞƌ�ƵŶƟů�ƐŵŽŽƚŚ͘�ZĞŵŽǀĞ�ďĞĞĨ�ĂŶĚ�ǀĞŐĞƚĂďůĞƐ�ĨƌŽŵ�ƚŚĞ�ƉŽƚ�
ĂŶĚ�ƐĞƚ�ŽŶ�Ă�ƉůĂƚĞ�ƚŽ�ƌĞƐƚ͘ ��ĚĚ�ĞǆƚƌĂ�ďƌŽƚŚ�ŝĨ�ŶĞĞĚĞĚ͘��ƌŝŶŐ�ďƌŽƚŚ�ƚŽ�Ă�ďŽŝů�ĂŶĚ�ǁŚŝƐŬ�ŝŶ�ĐŽƌŶƐƚĂƌĐŚ�ŵŝǆƚƵƌĞ�Ă�ůŝƩůĞ�ďŝƚ�Ăƚ�Ă�ƟŵĞ�ƵŶƟů�
ƚŚŝĐŬĞŶĞĚ͘ �^ĞĂƐŽŶ�ǁŝƚŚ�ƐĂůƚ�Θ�ƉĞƉƉĞƌ�ƚŽ�ƚĂƐƚĞ͘ 

WŽƚ�ƌŽĂƐƚ�ŝƐ�ĂŶ�ŝŶƐƚĂŶƚ�ĨĂǀŽƌŝƚĞ�ŝŶ�ĂŶǇ�ŚŽƵƐĞŚŽůĚ͊�EŽƚ�ŽŶůǇ�ŝƐ�
ŝƚ�ĞĂƐǇ�ƚŽ�ƉƵƚ�ƚŽŐĞƚŚĞƌ͕�ďƵƚ�ŝƚ�ŵĂŬĞƐ�ĨŽƌ�ŐƌĞĂƚ�ƉŽƚ�ƌŽĂƐƚ�ƐĂŶĚͲ
ǁŝĐŚĞƐ�ĂƐ�ůĞŌŽǀĞƌƐ͕�Žƌ�ƚƵĐŬĞĚ�ŝŶƚŽ�Ă�ǁƌĂƉ�Žƌ�ƉŝƚĂ͘�^ĞƌǀĞ�ƚŚŝƐ�
ŚĞĂƌƚǇ� Θ� ŚĞĂƌƚǁĂƌŵŝŶŐ� ƌĞĐŝƉĞ� ŽǀĞƌ ŵĂƐŚĞĚ� ƉŽƚĂƚŽĞƐ ĂŶĚ�
ǁŝƚŚ�Ă�ƐŝĚĞ�ŽĨ ŚŽŵĞŵĂĚĞ�ŐĂƌůŝĐ�ďƌĞĂĚ͘� 

/E'Z��/�Ed^ 

à ϭ ƚĂďůĞƐƉŽŽŶ ŽůŝǀĞ�Žŝů 
à ϯ-ϰ ƉŽƵŶĚƐ ĐŚƵĐŬ�ƌŽĂƐƚ Žƌ�

ƌƵŵƉ�ƌŽĂƐƚ 
à ϭ ůĂƌŐĞ ŽŶŝŽŶ ĐŚŽƉƉĞĚ͕�Žƌ�ƚǁŽ�

ƐŵĂůů�ŽŶŝŽŶƐ 
à ϰ ĐĂƌƌŽƚƐ ĐƵƚ�ŝŶƚŽ�ϮΗ�ƉŝĞĐĞƐ 
à Ϯ ƐƚĂůŬƐ�ĐĞůĞƌǇ ĐƵƚ�ŝŶƚŽ�ϭ�ЪΗ�

ƉŝĞĐĞƐ 
à ϭ ƉŽƵŶĚ ďĂďǇ�ƉŽƚĂƚŽĞƐ 
à ϭ ĐƵƉ ƌĞĚ�ǁŝŶĞ 
à Ϯ ĐƵƉƐ ďĞĞĨ�ďƌŽƚŚ Žƌ�ĂƐ�ŶĞĞĚͲ

ĞĚ 
à ϰ ĐůŽǀĞƐ ŐĂƌůŝĐ ĐŽĂƌƐĞůǇ�

ĐŚŽƉƉĞĚ 
à Ъ ƚĞĂƐƉŽŽŶ ƌŽƐĞŵĂƌǇ 
à Ъ ƚĞĂƐƉŽŽŶ ƚŚǇŵĞ 
à ϭ ďĂǇ�ůĞĂĨ 

,Kt�dK��KK<�WKd�ZK�^d 

Ö WƌĞŚĞĂƚ�ŽǀĞŶ�ƚŽ�ϯϬϬΣ&͘ 

Ö ^ĞĂƐŽŶ�ƌŽĂƐƚ�ǁŝƚŚ�ƐĂůƚ�ĂŶĚ�ƉĞƉƉĞƌ͘ 

Ö /Ŷ�Ă�ůĂƌŐĞ��ƵƚĐŚ�ŽǀĞŶ͕�ŚĞĂƚ�ϭ�ƚĂďůĞƐƉŽŽŶ�ŽůŝǀĞ�Žŝů�ŽǀĞƌ�ŵĞĚŝͲ
Ƶŵ-ŚŝŐŚ�ŚĞĂƚ͘�^ĞĂƌ�ƚŚĞ�ƌŽĂƐƚ�ŽŶ�ĞĂĐŚ�ƐŝĚĞ�ƵŶƟů�ďƌŽǁŶĞĚ͕�
ĂďŽƵƚ�ϰ�ŵŝŶƵƚĞƐ�ƉĞƌ�ƐŝĚĞ�ĂĚĚŝŶŐ�ŵŽƌĞ�Žŝů�ŝĨ�ŶĞĞĚĞĚ͘ 

Ö �ƌƌĂŶŐĞ�ŽŶŝŽŶƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƌŽĂƐƚ͘��ŽŵďŝŶĞ�ǁŝŶĞ͕�ďƌŽƚŚ͕�ƌŽƐĞͲ
ŵĂƌǇ͕�ŐĂƌůŝĐ͕�ĂŶĚ�ƚŚǇŵĞ͘�WŽƵƌ�ŽǀĞƌ�ƚŚĞ�ƌŽĂƐƚ͘��ĚĚ�ďĂǇ�ůĞĂĨ͘ 

Ö �ƌŝŶŐ�ũƵƐƚ�ƚŽ�Ă�ƐŝŵŵĞƌ�ŽŶ�ƚŚĞ�ƐƚŽǀĞƚŽƉ�ŽǀĞƌ�ŵĞĚŝƵŵ-ŚŝŐŚ�
ŚĞĂƚ͘�KŶĐĞ�ƚŚĞ�ďƌŽƚŚ�ŝƐ�ƐŝŵŵĞƌŝŶŐ͕�ĐŽǀĞƌ�ĂŶĚ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�
ŽǀĞŶ�ĂŶĚ�ďĂŬĞ�Ϯ�ŚŽƵƌƐ͘ 

Ö �ĚĚ�ƉŽƚĂƚŽĞƐ͕�ĐĂƌƌŽƚƐ͕�ĂŶĚ�ĐĞůĞƌǇ͕�ĂŶĚ�ďĂŬĞ�ĂŶ�ĂĚĚŝƟŽŶĂů�Ϯ�
ŚŽƵƌƐ�;ĨŽƌ�Ă�ϰůď�ƌŽĂƐƚͿ�Žƌ�ƵŶƟů�ƚŚĞ�ƌŽĂƐƚ�ĂŶĚ�ƉŽƚĂƚŽĞƐ�ĂƌĞ�
ĨŽƌŬ-ƚĞŶĚĞƌ͘ 

Ö �ŝƐĐĂƌĚ�ďĂǇ�ůĞĂĨ͘�'ĞŶƚůǇ�ƉƵůů�ďĞĞĨ�ŝŶƚŽ�ůĂƌŐĞ�ƉŝĞĐĞƐ�ǁŝƚŚ�Ă�ĨŽƌŬ�
Žƌ�ƐůŝĐĞ�ŝŶƚŽ�ƚŚŝĐŬ�ƉŝĞĐĞƐ͘�^ĞƌǀĞ�ǁŝƚŚ�ũƵŝĐĞƐ�;Žƌ�ŵĂŬĞ�ŐƌĂǀǇ�
ďĞůŽǁ�ŝĨ�ĚĞƐŝƌĞĚͿ͘ 



�/ůůŝŶŽŝƐ�E�,ZK�;ŝůŶĂŚƌŽ͘ŽƌŐͿ ����ΎΎZĞŵĞŵďĞƌ--tĞ�ĐĂŶ�ƵƐĞ�ǇŽƵƌ�ƐƚŽƌǇ͙ƉůĞĂƐĞ�ƐƵďŵŝƚ�ƚŽ�ůĂƟŶĂĨΛƐŚĂϭ͘ŽƌŐ�ďǇ�ŵŝĚ-ǁĞĞŬ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘ΎΎ  �����������ϮϬ 

 

,ŽƵƐŝŶŐ��ƵƚŚŽƌŝƚǇ�ŽĨ�ƚŚĞ��ŝƚǇ�ŽĨ�ZŝĐŚŵŽŶĚ�ĮŶĚƐ�ŝƚƐ�ϵƚŚ�ůĞĂĚĞƌ�ŝŶ�dŽůĞĚŽ͕�KŚŝŽ 
DŝŬĞ��ŵĞƌǇ͕�ZŝĐŚŵŽŶĚ�WĂůůĂĚŝƵŵ-/ƚĞŵ 

Z/�,DKE�͕�/ŶĚ͘�—�dŚĞ�,ŽƵƐŝŶŐ��ƵƚŚŽƌŝƚǇ�ŽĨ�ƚŚĞ��ŝƚǇ�ŽĨ�ZŝĐŚŵŽŶĚ�ŚĂƐ�ĨŽƵŶĚ�ŝƚƐ�ŶŝŶƚŚ�ůĞĂĚĞƌ͘ 

<ĞŽŶ�:ĂĐŬƐŽŶ�ƐƚĂƌƚĞĚ�EŽǀ͘�ϴ�ƚŚĞ�ĐŚŝĞĨ�ĞǆĞĐƵƟǀĞ�ŽĸĐĞƌ�ĂŶĚ�ƉƌĞƐŝĚĞŶƚ͘�,Ğ�ƌĞƉůĂĐĞƐ��ĞƌĞŬ�tŚŝƚĞ͕�ǁŚŽ�ƌĞƟƌĞĚ�ŝŶ�:ƵůǇ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�Ă�ŶĞǁƐ�ƌĞůĞĂƐĞ͘�:ĂĐŬƐŽŶΖƐ�
ƐĞůĞĐƟŽŶ�ĐŽŶĐůƵĚĞĚ�Ă�ŶĂƟŽŶĂů�ƐĞĂƌĐŚ͘� 

Η/�ĂƉƉƌĞĐŝĂƚĞ� ƚŚŝƐ�ŽƉƉŽƌƚƵŶŝƚǇ�ďǇ� ƚŚĞ�ďŽĂƌĚ�ŽĨ� ĐŽŵŵŝƐƐŝŽŶĞƌƐ�ĂŶĚ� ƚŚĞ�ĐŚĂŶĐĞ� ƚŽ�ĞŵďƌĂĐĞ� ƚŚĞ�ĐŝƚǇ�ŽĨ�ZŝĐŚŵŽŶĚ͕Η�
:ĂĐŬƐŽŶ�ƐĂŝĚ�ŝŶ�ƚŚĞ�ƌĞůĞĂƐĞ͘�ΗtĞ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ�ďĞ�ũƵŵƉŝŶŐ�ƌŝŐŚƚ�ŝŶ�ƚŽ�ƉƌŽǀŝĚĞ�ƋƵĂůŝƚǇ�ŽĨ�ŚŽƵƐŝŶŐ�ĨŽƌ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘�/�
ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�ŽƵƌ�ƉƌŽĐĞƐƐ�ĂŶĚ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�ƌĞƐŝĚĞŶƚƐ͕�ƐƚĂī�ĂŶĚ�ďŽĂƌĚ�ŽĨ�ĐŽŵŵŝƐͲ
ƐŝŽŶĞƌƐ�ƚŽ�ŵŽǀĞ�ŽƵƌ�ŽƌŐĂŶŝǌĂƟŽŶ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ůĞǀĞů͘Η 

 

:ĂĐŬƐŽŶ�ŵŽƐƚ�ƌĞĐĞŶƚůǇ�ƐĞƌǀĞĚ�ĂƐ�ǀŝĐĞ�ƉƌĞƐŝĚĞŶƚ�ŽĨ�ĂƐƐĞƚ�ŵĂŶĂŐĞŵĞŶƚ�Ăƚ�>ƵĐĂƐ�DĞƚƌŽƉŽůŝƚĂŶ�,ŽƵƐŝŶŐ�ŝŶ�dŽůĞĚŽ͕�KŚŝŽ͘�,Ğ�ŐƌĂĚƵĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�
dŽůĞĚŽ�ǁŝƚŚ�Ă�ŚƵŵĂŶ�ƌĞƐŽƵƌĐĞƐ�ŵĂũŽƌ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ůĂǁ�ŵŝŶŽƌ�ĂŶĚ�ŚĂƐ�ǁŽƌŬĞĚ�ŝŶ�ƉƵďůŝĐ�ŚŽƵƐŝŶŐ�ƐŝŶĐĞ�ϮϬϭϬ͘�:ĂĐŬƐŽŶ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ϮϬϭϮ�ZŝƐŝŶŐ�^ƚĂƌ��ǁĂƌĚ�
ĨƌŽŵ�ƚŚĞ�EĂƟŽŶĂů��ƐƐŽĐŝĂƟŽŶ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�ZĞĚĞǀĞůŽƉŵĞŶƚ�KĸĐŝĂůƐ�ĂŶĚ�ƚŚĞ�ϮϬϭϳ�DŽƐƚ�/ŶŇƵĞŶƟĂů��ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶ�ŽĨ�>ĂŬĞ��ŽƵŶƚǇ��ƵƐŝŶĞƐƐ�>ĞĂĚĞƌͲ
ƐŚŝƉ��ǁĂƌĚ͘ 

ΗtĞ�ĂƌĞ�ĞǆĐŝƚĞĚ�ƚŽ�ďƌŝŶŐ�Ă�ǇŽƵŶŐ�ƉƌŽĨĞƐƐŝŽŶĂů�ƚŽ�ŽƵƌ�ŽƌŐĂŶŝǌĂƟŽŶ͕Η�ƐĂŝĚ�ZŽŶ�DĂǌĞ͕�ƚŚĞ�,��ZΖƐ�ďŽĂƌĚ�ĐŚĂŝƌŵĂŶ͘�Η<ĞŽŶΖƐ�ĞŶĞƌŐǇ�ĂŶĚ�
ĞǆƉĞƌŝĞŶĐĞ�ĂƌĞ�ŶĂƟŽŶĂůůǇ�ƌĞĐŽŐŶŝǌĞĚ͕�ĂŶĚ�ǁĞ�ĂƌĞ�ŚĂƉƉǇ�ƚŽ�ƐĞĞ�Śŝŵ�ĐŚŽŽƐĞ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘�<ĞŽŶ�ǁŝůů�ďĞ�ĞƐƐĞŶƟĂů�ƚŽ�ůĞĂĚŝŶŐ�ŽƵƌ�ŽƌŐĂŶŝͲ
ǌĂƟŽŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŶĞǆƚ�ĨĞǁ�ǇĞĂƌƐ�ŽĨ�ƚƌĂŶƐŝƟŽŶ�ĨŽƌ�,��Z͘�tĞ�ĂƌĞ�ŚŽƉĞĨƵů�ƚŚĂƚ�ŚŝƐ�ǁŽƌŬ�ǁŝůů�ďƌŝŶŐ�ŶĞǁ�ŝĚĞĂƐ�ĂŶĚ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�ǁŝůů�ďĞŶͲ
ĞĮƚ�ŽƵƌ�ƌĞƐŝĚĞŶƚƐ͕�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�,��Z�ƐƚĂī͘Η 

7KDQNV�WR�RXU�6XSSRUWHUV 

,Q�WKH�6SRWOLJKW� 



�/ůůŝŶŽŝƐ�E�,ZK�;ŝůŶĂŚƌŽ͘ŽƌŐͿ ����ΎΎZĞŵĞŵďĞƌ--tĞ�ĐĂŶ�ƵƐĞ�ǇŽƵƌ�ƐƚŽƌǇ͙ƉůĞĂƐĞ�ƐƵďŵŝƚ�ƚŽ�ůĂƟŶĂĨΛƐŚĂϭ͘ŽƌŐ�ďǇ�ŵŝĚ-ǁĞĞŬ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘ΎΎ  �����������Ϯϭ 

 >ĞĂƌŶ�ƚŽ�ŝĚĞŶƟĨǇ�ĂŶĚ�ƌĞŵŽǀĞ�ŝĐĞ�ĚĂŵƐ� 

�Ŷ�ŝĐĞ�ĚĂŵ�ŝƐ�Ă�ƌŝĚŐĞ�ŽĨ�ŝĐĞ�ƚŚĂƚ�ĨŽƌŵƐ�Ăƚ�ƚŚĞ�ĞĚŐĞ�ŽĨ�Ă�ƌŽŽĨ�ĂŶĚ�ƉƌĞǀĞŶƚƐ�ŵĞůƟŶŐ�ƐŶŽǁ�;ǁĂƚĞƌͿ�ĨƌŽŵ�ĚƌĂŝŶŝŶŐ�Žī�
ƚŚĞ�ƌŽŽĨ͘�dŚĞ�ǁĂƚĞƌ�ƚŚĂƚ�ďĂĐŬƐ�ƵƉ�ďĞŚŝŶĚ�ƚŚĞ�ĚĂŵ�ĐĂŶ�ůĞĂŬ�ŝŶƚŽ�Ă�ďƵŝůĚŝŶŐ�ĂŶĚ�ĐĂƵƐĞ�ĚĂŵĂŐĞ�ƚŽ�ǁĂůůƐ͕�ĐĞŝůŝŶŐƐ͕�ŝŶͲ
ƐƵůĂƟŽŶ͕�ĂŶĚ�ŽƚŚĞƌ�ĂƌĞĂƐ͘ 

͞dŽ�ƉƌĞǀĞŶƚ�ŝĐĞ�ĚĂŵƐ͕�ĞŶƐƵƌĞ�ĂƫĐƐ�ĂƌĞ�ƉƌŽƉĞƌůǇ�ŝŶƐƵůĂƚĞĚ�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ŶŽƚ�ƐŝŐŶŝĮĐĂŶƚ�ŚĞĂƚ�ůŽƐƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƌŽŽĨ͕͟�
KǁĞŶƐ�ƐĂŝĚ͘�͞�ůĞĂŶ�Ăůů�ŐƵƩĞƌƐ�ŽĨ�ĚĞďƌŝƐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĐŽůĚĞƌ�ǁĞĂƚŚĞƌ�ƚŽ�ŵĂŝŶƚĂŝŶ�ĚƌĂŝŶĂŐĞ�ĂŶĚ�ƉƌĞǀĞŶƚ�ƉŽŽůŝŶŐ�ŝĐĞ�
ĨƌŽŵ�ĨƌĞĞǌŝŶŐ�ŝŶ�ƚŚĞ�ŐƵƩĞƌ͘͟ 

/ĚĞŶƟĨǇ� ŝĐĞ� ĚĂŵƐ� ďǇ� ůŽŽŬŝŶŐ� ĐĂƌĞĨƵůůǇ� Ăƚ� ƚŚĞ� ŝĐŝĐůĞƐ� ĂƌŽƵŶĚ� ƚŚĞ� ĞǆƚĞƌŝŽƌ� ŽĨ�
ǇŽƵƌ� ďƵŝůĚŝŶŐƐ͘� /Ĩ� ƚŚĞǇ� ĂƌĞ� ĐŽŶĮŶĞĚ� ƚŽ� ƚŚĞ� ŐƵƩĞƌƐ� ĂŶĚ� ƚŚĞƌĞ� ŝƐ� ŶŽ� ǁĂƚĞƌ�
ƚƌĂƉƉĞĚ�ďĞŚŝŶĚ�ƚŚĞŵ͕�ƚŚĞŶ�ĂŶ�ŝĐĞ�ĚĂŵ�ŚĂƐ�ůŝŬĞůǇ�ŶŽƚ�ĨŽƌŵĞĚ͘��ŚĞĐŬ�ĨŽƌ�ǁĂƚĞƌ�
ƐƚĂŝŶƐ�Žƌ�ŵŽŝƐƚƵƌĞ�ŝŶ�ƚŚĞ�ĂƫĐ�Žƌ�ĂƌŽƵŶĚ�ƚŚĞ�ƚŽƉƐ�ŽĨ�ĞǆƚĞƌŝŽƌ�ǁĂůůƐ�ŽŶ�ƚŚĞ�ƚŽƉ�
ŇŽŽƌ�ŽĨ� ƚŚĞ�ďƵŝůĚŝŶŐ͘� ^ƚĂŝŶƐ�ĂŶĚ�ŵŽŝƐƚƵƌĞ�ŵĂǇ� ŝŶĚŝĐĂƚĞ� ƚŚĂƚ�ĂŶ� ŝĐĞ�ĚĂŵ�ŚĂƐ�
ĨŽƌŵĞĚ�ĂŶĚ�ǁĂƚĞƌ�ŚĂƐ�ƉĞŶĞƚƌĂƚĞĚ�ƚŚĞ�ƌŽŽĨ�ŵĞŵďƌĂŶĞ͘� 

dŽ�ƐĂĨĞůǇ�ŵĞůƚ�ƚŚĞ�ŝĐĞ�ĚĂŵ͕�Įůů�Ă�ŶǇůŽŶ�ƐƚŽĐŬŝŶŐ�ǁŝƚŚ�ĐĂůĐŝƵŵ�ĐŚůŽƌŝĚĞ�ŝĐĞ�ŵĞůƚ͕�
ĂŶĚ�ƉůĂĐĞ� ŝƚ�ǀĞƌƟĐĂůůǇ�ĂĐƌŽƐƐ�ƚŚĞ� ŝĐĞ�ĚĂŵ�ƐŽ�ƚŚĂƚ� ŝƚ�ŵĞůƚƐ�Ă�ĐŚĂŶŶĞů�ƚŚƌŽƵŐŚ�
ƚŚĞ�ĚĂŵ� ;ŵĂŬĞ� ƐƵƌĞ�ǇŽƵ�ĐĂŶ� ƐĂĨĞůǇ�ƉŽƐŝƟŽŶ� ƚŚĞ� ŝĐĞ�ŵĞůƚ�ŽŶ�ǇŽƵƌ� ƌŽŽĨ͕� ĂŶĚ�
ŵĂŬĞ�ƐƵƌĞ�ƚŽ�ƵƐĞ�ĐĂůĐŝƵŵ�ĐŚůŽƌŝĚĞ͕�ŶŽƚ�ƌŽĐŬ�ƐĂůƚͿ͘ 

/Ĩ�ǇŽƵ�ĐĂŶŶŽƚ�ƐĂĨĞůǇ�ƌĞĂĐŚ�ƚŚĞ�ƌŽŽĨ͕�ĂǀŽŝĚ�ƵƐŝŶŐ�Ă�ůĂĚĚĞƌ�ŝŶ�ƐŶŽǁǇ�ĂŶĚ�ŝĐǇ�ĐŽŶĚŝƟŽŶƐ͘��ŽŶƐŝĚĞƌ�ŚŝƌŝŶŐ�Ă�ĐŽŶƚƌĂĐƚŽƌ�
ƚŽ�ƌĞŵŽǀĞ�ƚŚĞ�ŝĐĞ�ĚĂŵ͘� 

,ĞůƉ�ƐƚĂī�ĂŶĚ�ƌĞƐŝĚĞŶƚƐ�ƉƌĞƉĂƌĞ�ĨŽƌ�ĐŽůĚ�ǁĞĂƚŚĞƌ� 

^ĞǀĞƌĞ�ĐŽůĚ�ǁĞĂƚŚĞƌ�ŝŶĐůƵĚĞƐ�ƐŶŽǁ�Žƌ�ƐƵďĨƌĞĞǌŝŶŐ�ƚĞŵƉĞƌĂƚƵƌĞƐ͕�ƐƚƌŽŶŐ�ǁŝŶĚƐ�ĂŶĚ�ŝĐĞ͕�Žƌ�ŚĞĂǀǇ�ƌĂŝŶƐƚŽƌŵƐ͘�dŚĞƐĞ�
ĐŽŶĚŝƟŽŶƐ� ƉŽƐĞ� Ă� ƌŝƐŬ� ƚŽ� ĞŵƉůŽǇĞĞƐ͕� ƌĞƐŝĚĞŶƚƐ͕� ĂŶĚ� ƉƌŽƉĞƌƚǇ͘� ^ŚĂƌĞ� ƚŚĞƐĞ� ƟƉƐ� ƚŽ� ŚĞůƉ� ŬĞĞƉ� ĞǀĞƌǇŽŶĞ� ƐĂĨĞ� ĂŶĚ�
ǁĂƌŵ͗� 

· /Ĩ�ƉŽƐƐŝďůĞ͕�ƐƚĂǇ�ŝŶĚŽŽƌƐ�ĚƵƌŝŶŐ�ƐƚŽƌŵƐ�Žƌ�ƐƚƌĞƚĐŚĞƐ�ŽĨ�ĐŽůĚ�ǁĞĂƚŚĞƌ͘� 

· <ĞĞƉ�ĚƌǇ�ǁŚĞŶ�ŽƵƚƐŝĚĞ͖�ĐŚĂŶŐĞ�ǁĞƚ�ĐůŽƚŚŝŶŐ�ĨƌĞƋƵĞŶƚůǇ�ƚŽ�ƐƚĂǇ�ǁĂƌŵ͘� 

· tŚĞŶ�ŽƵƚƐŝĚĞ͕�ǁĞĂƌ�ƐĞǀĞƌĂů�ůĂǇĞƌƐ�ŽĨ�ůŽŽƐĞ-ĮƫŶŐ͕�ůŝŐŚƚǁĞŝŐŚƚ͕�ǁĂƌŵ�ĐůŽƚŚŝŶŐ�ŝŶƐƚĞĂĚ�ŽĨ�ŽŶĞ�ůĂǇĞƌ�ŽĨ�ŚĞĂǀǇ�ĐůŽƚŚŝŶŐ͘� 

· KƵƚĞƌŵŽƐƚ�ŐĂƌŵĞŶƚƐ�ƐŚŽƵůĚ�ďĞ�ƟŐŚƚůǇ�ǁŽǀĞŶ�ĂŶĚ�ǁĂƚĞƌ�ƌĞƉĞůůĂŶƚ͘� 

· tĞĂƌ�ŵŝƩĞŶƐ�Žƌ�ŐůŽǀĞƐ͘�<ĞĞƉŝŶŐ�ǇŽƵƌ�ŚĂŶĚƐ�ĚƌǇ�ĂŶĚ�ǁĂƌŵ�ŝƐ�ĞǆƚƌĞŵĞůǇ�ŝŵƉŽƌƚĂŶƚ͘� 

· ��ŚĞĂǀǇ�ǁŝŶƚĞƌ�ŚĂƚ�ƉƌĞǀĞŶƚƐ�ůŽƐƐ�ŽĨ�ďŽĚǇ�ŚĞĂƚ͘� 

· ^ĐĂƌǀĞƐ�ƉůĂĐĞĚ�ŽǀĞƌ�ǇŽƵƌ�ŶŽƐĞ�ĂŶĚ�ŵŽƵƚŚ�ĐĂŶ�ŚĞůƉ�ŬĞĞƉ�ǇŽƵƌ�ĨĂĐĞ�ǁĂƌŵ͘ 
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0HPEHUVKLS�5HQHZDOV 

It’s that time of year!!  Time to consider renewing your membership or consider joining the Illinois 
Chapter of NAHRO.  Your decision to continue or join ILNAHRO through membership keeps the 
association strong and helps us in our common mission of seeking excellence in both public and 
affordable housing, as well as, community and economic development. 
  
If you are not a member, this is your opportunity to join forces with other PHA’s and CD organiza-
tions.  Please consider joining us this Fiscal Year, there are exciting things on the horizon as we 
“Reposition, Renew and Refocus –in providing more Affordable Housing. 
  
Please renew or join TODAY.  You can visit our website at www://ilnahro.org. Send a copy of 
your completed application along with the appropriate payment to: 
  
   ILNAHRO, Springfield Housing Authority 
   200 North Eleventh Street 
   Springfield, IL 62703. 
  
This will ensure that your membership benefits continue or begin promptly.  Let us know if we can 
be of service at any time. 

 

NAHRO makes available resources for its members and others who provide decent, safe, afford-
able housing, and viable communities that enhance the quality of life for all Americans, especially 
those of low– and moderate-income by: 
 
· Ensuring that housing and community development professionals have the leadership skills, 

education, information and tools to serve communities in a rapidly changing environment; 
· Advocating for appropriate laws, adequate funding levels and responsible public policies that 

address the needs of the people serve; are financially and programmatically viable for our 
industry; are flexible, reduce regulatory burdens and promote local decision-making; and, 

· Fostering the highest standards of ethical behavior, service, and accountability to ensure pub-
lic trust. 

 
NAHRO enhances the professional development and effectiveness of its members and the indus-
try through its comprehensive professional development curriculum, including certifications; con-
ferences; and publications.  These efforts work to equip NAHRO’s members with the skills, 
knowledge and resources necessary to succeed and prosper in a changing environment. 

,/1$+52�0LVVLRQ�6WDWHPHQW 
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,/1$+52�:HOFRPHV�<RX�WR�-RLQ 

 
Dear ILNAHRO Member: 
 
It is that Time of Year!!! Time to consider renewing your membership or consider joining the Illinois Chapter 
of NAHRO.  Your decision to continue or join ILNAHRO through membership keeps the association 
strong and helps us in our common mission of seeking excellence in both public and affordable housing, 
as well as, community and economic development. 
 
During a time when our agencies are facing a decline in economic support, the question may be – “Why Membership?”  Your 
membership in the state chapter of NAHRO provides services that benefit you and your organization every day.  ILNAHRO has 
committed itself to providing services such as: 
 

Training and networking through ILNAHRO’s cutting edge annual conference that offers the best in our training fields.  Addi-
tionally, ILNAHRO offers centrally located training opportunities throughout the year at its Peoria Training Center in Peo-
ria, Illinois. 

 
Legislative Advocacy and Legislative Advocacy Opportunities by providing sample ‘sign-on’ letters to issues affecting afforda-

ble housing; Senate and House Bills that directly affect and shape public policy. 
 
Informational Resource through a monthly newsletter that contains up-to-date information on housing issues, regional, and 

national trainings, workshops, and the latest in legislative developments. 
 
“Hot-Off-The-Press” e-mail blasts that provide information on legislative issues that affect agency operations. 
 
State recognition of resident accomplishments through its annual Resident Recognition Award. 
 
Your membership gives you access to members-only discounts for training, to name a few benefits! 

 
Annual Membership Period:  October 1, 2021 through September 30, 2022 

 
If you are not a member, this is your opportunity to join forces with other PHA’s and CD organizations.  Please consider joining 
us this Fiscal Year, there are exciting things on the horizon as we “Build Communities Together—Through Affordable Housing”. 
 
Please renew or join TODAY.  Complete the attached form and return it with the appropriate payment to:  Executive Assistant, 
Springfield Housing Authority, 200 North Eleventh Street, Springfield, Illinois  62703.  This will ensure your membership benefits 
will begin promptly. 
 
Let us know if we can be of service at any time. 
 
Sincerely, 
Lorraine Hocker 
VP of Member Services 
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,/1$+52�0HPEHUVKLS�5HQHZDO�)RUP 
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0(0%(56+,3�$33/,&$7,21���5(1(:$/�)250 

,OOLQRLV�&KDSWHU�RI�1$+52 
�3OHDVH�3ULQW�RU�7\SH�$OO�,QIRUPDWLRQ� 

 

 
 
3OHDVH�SURYLGH�XS�WR�ILYH�����VWDII�HPDLOV�IRU�³$JHQF\´�PHPEHUVKLS� 

 
 
7\SH�RI�0HPEHUVKLS��&KHFN�RQH�RU�ERWK�� 

 
 
&KHFN�WKH�RQH�EHORZ�WKDW�DSSOLHV�WR�WKH�EXVLQHVV�RI�\RXU�DJHQF\���FRPSDQ\� 
 
 
 
 
 
 
 
 
 
 
 

  
  
 
 
 
3OHDVH�PDNH�\RXU�FKHFN�SD\DEOH�WR� ,OOLQRLV�1$+52 
 0DLO�WR�    -DFNLH�/��1HZPDQ��3UHVLGHQW 
     6SULQJILHOG�+RXVLQJ�$XWKRULW\ 
     ����1RUWK�(OHYHQWK�6WUHHW 
     6SULQJILHOG��,OOLQRLV������� 
     3KRQH������������-�����([W������RU�ODWLQDI#VKD��RUJ 

&RQWDFW�1DPH�   

$JHQF\�&RPSDQ\�1DPH�   

$GGUHVV   

&LW\�   6WDWH�   =LS�&RGH�   

            

7HOHSKRQH� ������ )D[�1XPEHU� ������ 

(-PDLO�   1DPH�   

(-PDLO�   1DPH�   

        

(-PDLO�   1DPH�   

        

(-PDLO�   1DPH�   

        

(-PDLO�   1DPH�   

  $JHQF\����������IURP�2FWREHU���������WR�6HSWHPEHU��������� 

    

  ,QGLYLGXDO����������IURP�2FWREHU���������WR�6HSWHPEHU��������� 

    

 WƵďůŝĐ�,ŽƵƐŝŶŐͬ^ĞĐƟŽŶ�ϴ sĞŶĚŽƌͬ^ƵƉƉůŝĞƌ ���'�;ŽƚŚĞƌ�ŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐǇͿ 

    

 �ŽŵŵŝƐƐŝŽŶĞƌƐ �īŽƌĚĂďůĞ�,ŽƵƐŝŶŐ KƚŚĞƌ��ĸůŝĂƚĞĚ�DĞŵďĞƌ�;ƐƉĞĐŝĨǇͿ͗�ͺͺͺͺͺͺͺͺͺͺͺ 
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�DB:��9K:GI>H:�L>I=�-HŰŰ 
�9K:GI>H>C<�*6I:�+=::I 

The Illinois Chapter of NAHRO is a professional membership association of housing and community development agencies and individuals.  All editions will be sent by e-mail to the entire 
ILNAHRO membership and posted on the ILNAHRO website. 
 
The newsletter is distributed the entire year and our current subscription list encompasses over 200+ members/individuals. 
 
Submission deadlines are 20th of each month. 
 
The advertising rates for the newsletter are as follows: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Website Company Link      Cost for Link—1-Year 
Banner Logo Link       $100.00 
 
If you are interested in advertising with us, please send a high-resolution file (at least 300 dpi) to latinaf@sha1.org by submission deadline indicated above.  Acceptable files include:  .tiff, .eps, .pdf, 
or .jpeg or .png.  If you have any questions please contact Latina Faulkner, Executive Assistant at the Springfield Housing Authority at 217/753-5757, ext. 206 or by email at latinaf@sha1.org 

Return this form to ILNAHRO, Springfield Housing Authority, 200 North Eleventh Street, Springfield, IL  62703 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Print our ad in the following newsletter issues (circle): 
 
  January  February  March  April   
  May  June  July/August  September  
  October  November/December 

Finished Ad Size (width x length) Cost Per Issue Cost For All 10 Issues 

Full page  7.5” x 10” $75.00 $675.00 

Half Page                   7.5” x 5” $50.00 $450.00 

Quarter Page 3.5” x 5” $30.00 $270.00 

Medium/Small 3.5” x 3.5” $25.00 $225.00 

Business Card 3.5” x 2.5” $15.00 $135.00 

 

Company Name:   

    

 Contact Person:   

    

 Address:   

    

City/State/Zip:   

    

Phone:   

Amount Enclosed:   WĂŝĚ�ǁŝƚŚ��ŚĞĐŬ�η͗   

        

Ad Size (Circle) &Ƶůů�WĂŐĞ ,ĂůĨ�WĂŐĞ YƵĂƌƚĞƌ�WĂŐĞ �ƵƐŝŶĞƐƐ��ĂƌĚ 



�/ůůŝŶŽŝƐ�E�,ZK�;ŝůŶĂŚƌŽ͘ŽƌŐͿ ����ΎΎZĞŵĞŵďĞƌ--tĞ�ĐĂŶ�ƵƐĞ�ǇŽƵƌ�ƐƚŽƌǇ͙ƉůĞĂƐĞ�ƐƵďŵŝƚ�ƚŽ�ůĂƟŶĂĨΛƐŚĂϭ͘ŽƌŐ�ďǇ�ŵŝĚ-ǁĞĞŬ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘ΎΎ  �����������Ϯϲ 

 

 

&XUUHQW�,/1$+52�%RDUG�RI�'LUHFWRUV 

President 
Jackie L. Newman, ED 
Springfield Housing Authority 
217/753-5757, Ext. 206 
jackie.newman@sha1.org 

Senior Vice-President 
Alan Zais, ED 
Winnebago County Housing Authority 
815/963-2133 
alan@wchauthority.com 

Vice President—CR&D 
Alan Quick, Managing Director of SPAR 
IHDA 
312/836-5338 
aquick@ihda.org 

NCRC At Large Rep—4-Year 
Ron Clewer 
Gorman 
815/847-0347 
rclewer@gormanusa.com 

VP—Housing/Poster Contest 
Deb Alfredson, Deputy Director 
Winnebago County Housing Authority 
815/904-2681 
debalfredson@wchauthority.com 

Legislative Liaison 
David Young, Director of Tech. Asst. 
Housing Action Illinois (HAI) 
312/939-6074, Ext. 202 
david@housingactionil.org 

NCRC At Large Rep—2-Year 
Melissa Huffstedtler, Deputy Director 
Springfield Housing Authority 
217/753-5757, Ext. 313 
melissah@sha1.org 

Treasurer (Interim) 
Alan Zais, ED 
Winnebago County Housing Authority 
815/963-2133 
alan@wchauthority.com 
 

Vice President—Professional Development 
Kate Brown, Sr. Housing Research 
Elevate Energy 
kate.brown@elevateenergy.org 

Vice President—Member Services 
Lorraine Hocker, Executive Director/CEO 
Lake County Housing Authority 
847/223-1170, Ext. 2030 
lhocker@lakecountyha.org 

Vice President—International 
Jeff du Manoir 
Northgate Public Services 
613/821-1599, Ext. 304 
jeffdumanoir@northgateps.com 

Vendor Liaison 
Joe Pash, President, Sr. Acct. Exec. 
Public & Affordable Housing Solutions 
Johnson Controls 
317/677-3080 
joe.pash@jcj.com 

Emerging Leaders Representative 
Vacant 

Vice President—Commissioners 
Dr. Grant G. Henry 
Champaign County Housing Auth. 
217/356-2188 
ghenry@hacc.net 

Secretary 
Vacant 
 
 

 



 


