
 
Budget Work Session Packet
  
 Budget Work Session

Suggested Action:
Agenda
• Introductions

CITY COUNCIL WORK SESSION AGENDA
Budget Work Session - Recreation 

Work Session - Municipal Building & Virtual

This meeting will be held in-person and virtual.

25 Crescent Road
Greenbelt, MD 20770

OR

Virtual Participation: 
Join Zoom Webinar

https://us02web.zoom.us/j/88973988344?
pwd=QjlkWm96dmxlR3psMmZHS0dTNmdUQT09

Webinar ID: 889 7398 8344
Join By Phone: (301) 715-8592
Password (if needed): 594894

In advance, the hearing impaired is advised to use Video Relay Services (VRS) at 711 to
submit your questions/comments or contact the City Clerk at (301) 474-8000 or email

banderson@greenbeltmd.gov.

Wednesday, April 27, 2022
7:30 PM 
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• Council Discussion
Recreation - pages 161-208

• Questions and Answers
• Other Items

 Recreation Department Executive Summary.pdf
 Community Center Facility Rental Comparison Report.pdf
 Recreation Programs in Greenbelt West.pdf
 2022 Camp Report.pdf
 Community Center Waived Room Usage Report.pdf
 Inventory of Outdoor Basketball Courts.pdf
 Recreation.pdf
 FY23 - Council Recreation Budget Questions.pdf
 Recreation Programs in Greenbelt West.pdf
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https://legistarweb-production.s3.amazonaws.com/uploads/attachment/pdf/1340328/Recreation_Department_Executive_Summary.pdf
https://legistarweb-production.s3.amazonaws.com/uploads/attachment/pdf/1340327/Community_Center_Facility_Rental_Comparison_Report.pdf
https://legistarweb-production.s3.amazonaws.com/uploads/attachment/pdf/1340326/Recreation_Programs_in_Greenbelt_West.pdf
https://legistarweb-production.s3.amazonaws.com/uploads/attachment/pdf/1340325/2022_Camp_Report.pdf
https://legistarweb-production.s3.amazonaws.com/uploads/attachment/pdf/1340324/Community_Center_Waived_Room_Usage_Report.pdf
https://legistarweb-production.s3.amazonaws.com/uploads/attachment/pdf/1340323/Inventory_of_Outdoor_Basketball_Courts.pdf
https://legistarweb-production.s3.amazonaws.com/uploads/attachment/pdf/1336288/Recreation.pdf
https://legistarweb-production.s3.amazonaws.com/uploads/attachment/pdf/1355828/FY23_-_Council_Recreation_Budget_Questions.pdf
https://legistarweb-production.s3.amazonaws.com/uploads/attachment/pdf/1355829/Recreation_Programs_in_Greenbelt_West.pdf


Agenda Item No: 

City Council Work Session Agenda Item Report
Meeting Date: April 27, 2022
Submitted by: Shaniya Lashley-Mullen
Submitting Department: Administration
Item Type: Work Session Item
Agenda Section: Budget Work Session Packet

Subject:
Budget Work Session

Suggested Action:
Agenda
• Introductions
• Council Discussion

Recreation - pages 161-208
• Questions and Answers
• Other Items

Attachments:
Recreation Department Executive Summary.pdf
Community Center Facility Rental Comparison Report.pdf
Recreation Programs in Greenbelt West.pdf
2022 Camp Report.pdf
Community Center Waived Room Usage Report.pdf
Inventory of Outdoor Basketball Courts.pdf
Recreation.pdf
FY23 - Council Recreation Budget Questions.pdf
Recreation Programs in Greenbelt West.pdf
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RECREATION & PARKS

FISCAL YEAR 2023

THE MISSION OF THE RECREATION 
DEPARTMENT IS TO PROVIDE 
RECREATION PROGRAMMING AND 
FACILITIES WHICH ARE RESPONSIVE 
TO THE NEEDS OF THE COMMUNITY, 
FUN, RESULT IN SELF-DEVELOPMENT 
THROUGH STIMULATING AND 
SATISFYING ACTIVITIES, PROMOTE 
WELLNESS, AND ENRICH SOCIAL AND 
CULTURAL EXPERIENCES.
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 Z��Z��d/KE�Θ�W�Z<^ ϭϲϭ 

^dZ�d�'/��W>�E 
D/^^/KE 

dŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�ZĞĐƌĞĂƟŽŶ��ĞƉĂƌƚŵĞŶƚ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƌĞĐƌĞĂƟŽŶ�ƉƌŽŐƌĂŵŵŝŶŐ�ĂŶĚ�ĨĂĐŝůŝƟĞƐ�ǁŚŝĐŚ�

ĂƌĞ� ƌĞƐƉŽŶƐŝǀĞ� ƚŽ� ƚŚĞ�ŶĞĞĚƐ�ŽĨ� ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕�ĂƌĞ� ĨƵŶ͕� ƌĞƐƵůƚ� ŝŶ� ƐĞůĨ�ĚĞǀĞůŽƉŵĞŶƚ� ƚŚƌŽƵŐŚ�ƐƟŵƵͲ

ůĂƟŶŐ�ĂŶĚ�ƐĂƟƐĨǇŝŶŐ�ĂĐƟǀŝƟĞƐ͕�ƉƌŽŵŽƚĞ�ǁĞůůŶĞƐƐ͕�ĂŶĚ�ĞŶƌŝĐŚ�ƐŽĐŝĂů�ĂŶĚ�ĐƵůƚƵƌĂů�ĞǆƉĞƌŝĞŶĐĞƐ͘ 

s/^/KE 

'ƌĞĞŶďĞůƚ�ǁŝůů�ďĞ�ƚŚĞ�ŚĂƉƉŝĞƐƚ͕�ŚĞĂůƚŚŝĞƐƚ�ƉůĂĐĞ�ƚŽ�ůŝǀĞ͕�ůĞĂƌŶ͕�ǁŽƌŬ�ĂŶĚ�ƉůĂǇ͘ 

�KZ��s�>h�^ 
�Z��d/s/dz 

x� KƵƌ�ǁŽƌŬ�ĞŶǀŝƌŽŶŵĞŶƚ�ĞŵƉŽǁĞƌƐ�ĂŶĚ�ŵŽƟǀĂƚĞƐ�Ăůů�ĞŵƉůŽǇĞĞƐ�ƚŽ�ďĞ�ŝŵĂŐŝŶĂƟǀĞ�ĂŶĚ�ŽƉĞŶ�ŵŝŶĚͲ

ĞĚ͘ 

/Ed�'Z/dz 

x� KƵƌ�ĞŵƉůŽǇĞĞƐ�ĮƌŵůǇ�ĂĚŚĞƌĞ� ƚŽ� ƚŚĞ��ŽŵŵƵŶŝƚǇ�WůĞĚŐĞ͕��ĞƉĂƌƚŵĞŶƚ�sĂůƵĞƐ�ĂŶĚ�ƐƵƉƉŽƌƚ� ƚŚĞƐĞ�

ŝĚĞĂůƐ� ŝŶ� ƚŚĞŝƌ�ǁŽƌĚƐ�ĂŶĚ�ĂĐƟŽŶƐ͖�ĞŵƉůŽǇĞĞƐ�ŚĂǀĞ� ƚŚĞ� ƌŝŐŚƚ�ĂŶĚ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ƚŽ�ƉƌŽĨĞƐƐŝŽŶĂůůǇ�

ĐŽŶĨƌŽŶƚ�ŽƚŚĞƌ͛Ɛ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞƐĞ�ƉƌŝŶĐŝƉĂůƐ�ĂŶĚ�ǀĂůƵĞƐ͘ 

Z�^W��d 

x� KƵƌ�ĞŵƉůŽǇĞĞƐ�ƚƌĞĂƚ�ŽƚŚĞƌƐ�ĂƐ�ƚŚĞǇ�ǁĂŶƚ�ŽƚŚĞƌƐ�ƚŽ�ƚƌĞĂƚ�ƚŚĞŵ͖�ďǇ�ƚƌƵƐƟŶŐ�ƚŚĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ĐŽŵͲ

ƉĞƚĞŶĐĞ�ŽĨ�ŽƚŚĞƌƐ͖� ƌĞĐŽŐŶŝǌŝŶŐ�ŽƚŚĞƌ͛Ɛ� ĐŽŶƚƌŝďƵƟŽŶƐ͕� ƌĞŐĂƌĚůĞƐƐ�ŽĨ� ƚŚĞŝƌ�ƉŽƐŝƟŽŶ�ǁŝƚŚŝŶ� ƚŚĞ�ŽƌͲ

ŐĂŶŝǌĂƟŽŶ͖�ďĞŝŶŐ�ƐĞŶƐŝƟǀĞ�ƚŽ�ƚŚĞ�ĚŝīĞƌĞŶĐĞƐ�ĂŶĚ�ŽƉŝŶŝŽŶƐ�ŽĨ�ĐŽůůĞĂŐƵĞƐ�ĂŶĚ�ƚŚĞ�ƉƵďůŝĐ͖�ĂŶĚ�ƌĞͲ

ŐĂƌĚŝŶŐ�ŽƚŚĞƌƐ�ǁŝƚŚ�ŚŽŶŽƌ�ĂŶĚ�ĞƐƚĞĞŵ͘ 

^�&�dz 

x� KƵƌ� ĞŵƉůŽǇĞĞƐ� ĂƌĞ� ĐŽŵŵŝƩĞĚ� ƚŽ� ƉƌŽǀŝĚŝŶŐ� ƉƌŽƚĞĐƟŽŶ� ĂŐĂŝŶƐƚ� ŝŶũƵƌǇ� ĂŶĚ� ĚĂŵĂŐĞ� ƚŽ� ƉĞƌƐŽŶƐ͕�

ƉƌŽƉĞƌƚǇ�ĂŶĚ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘ 

>��ZE/E' 

x� tĞ�ĂƌĞ�ĐŽŵŵŝƩĞĚ�ƚŽ�ŽƵƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐƚĂī�ďǇ�ƐƵƉƉŽƌƟŶŐ�ŽŶŐŽŝŶŐ�ƚƌĂŝŶŝŶŐ͕�ƐƵƉĞƌǀŝƐŝŽŶ�ĂŶĚ�ĞĚƵͲ

ĐĂƟŽŶ�ŝŶ�ƚŚĞ�ĮĞůĚ�ŽĨ�WĂƌŬƐ�ĂŶĚ�ZĞĐƌĞĂƟŽŶ͘ 

Z��Z��d/KE��E��W�Z<^ 
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Z��Z��d/KE�Θ�W�Z<^ ϭϲϮ 

dZh^d 

x� dƌƵƐƚǁŽƌƚŚŝŶĞƐƐ�ŝƐ�ŚĞůĚ�ŝŶ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƌĞŐĂƌĚ�ďǇ�'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂƟŽŶ��ĞƉĂƌƚŵĞŶƚ�ĞŵƉůŽǇĞĞƐ�Ăƚ�

Ăůů�ůĞǀĞůƐ͘��/ŶĚŝǀŝĚƵĂůƐ�ĞŶĚĞĂǀŽƌ�ƚŽ�ďĞ�ƐŝŶĐĞƌĞ�ŝŶ�ďŽƚŚ�ƐƵƉĞƌǀŝƐŽƌǇ�ĂŶĚ�ƉĞĞƌ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�ƚŚĞŝƌ�

ĐŽ-ǁŽƌŬĞƌƐ�ĂŶĚ�ŝŶ�ƚŚĞ�ĂƉƉƌŽĂĐŚ�ƚŚĞǇ�ƚĂŬĞ�ƚŽǁĂƌĚ�ƉĞƌĨŽƌŵŝŶŐ�ƚŚĞŝƌ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ͘ 

'K�>^ 

ϭ͘ WƌŽǀŝĚĞ�ĞǆĐĞůůĞŶƚ�ƉƌŽŐƌĂŵƐ͕�ƐĞƌǀŝĐĞƐ͕�ƉůĂĐĞƐ�ĂŶĚ�ƐƉĂĐĞƐ  ͘

Ϯ͘ WƌŽŵŽƚĞ�ŶĂƚƵƌĂů�ĂŶĚ�ŚŝƐƚŽƌŝĐ�ƌĞƐŽƵƌĐĞƐ͘ 

ϯ͘ �ƵŝůĚ�ĐŽŵŵƵŶŝƚǇ͕�ƉƌŽŵŽƚĞ�ǁĞůůŶĞƐƐ�ĂŶĚ�ĞŶƐƵƌĞ�ĞƋƵĂů�ĂĐĐĞƐƐ�ĨŽƌ�Ăůů  ͘

ϰ͘ DĂŶĂŐĞ�ĂƐƐĞƚƐ�ĞĸĐŝĞŶƚůǇ�ĂŶĚ�ĞīĞĐƟǀĞůǇ͘ 

ϱ͘ �ƵůƟǀĂƚĞ�ĂŶ�ĞīĞĐƟǀĞ͕�ĚǇŶĂŵŝĐ�ǁŽƌŬĨŽƌĐĞ͘ 

�ĐĐŽŵƉůŝƐŚŵĞŶƚƐ 
'ƌĞĞŶďĞůƚ� ZĞĐƌĞĂƟŽŶ� ƐƚĂī� ĐŽŶƟŶƵĞĚ� ƚŽ�ŶĂǀŝŐĂƚĞ� ƚŚĞ��Ks/�-ϭϵ�ƉĂŶĚĞŵŝĐ� ĂŶĚ� ŐƌĂĚƵĂůůǇ� ƌĞŽƉĞŶĞĚ�
ŽƵƌ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ƌĞƚƵƌŶĞĚ�ƚŽ�ƚƌĂĚŝƟŽŶĂů�ŽŶƐŝƚĞ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĐůĂƐƐĞƐ͘� �KŶƐŝƚĞ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĐůĂƐƐĞƐ�
ƌĞƋƵŝƌĞĚ�Ă�ĚĂŝůǇ�ŚĞĂůƚŚ�ƐĐƌĞĞŶŝŶŐ�ĨŽƌ�Ăůů�ƐƚĂī�ĂŶĚ�ƉĂƌƟĐŝƉĂŶƚƐ͘���ŶŚĂŶĐĞĚ�ĐůĞĂŶŝŶŐ�ƉƌŽĐĞĚƵƌĞƐ͕�ŶĞǁ�
,�W��Ăŝƌ�ĐůĞĂŶĞƌƐ͕�ĂŶĚ�ĐůĂƐƐ�ƐŝǌĞ�ůŝŵŝƚƐ�Ăůů�ĐŽŶƚƌŝďƵƚĞĚ�ƚŽ�ĞŶƐƵƌŝŶŐ�Ă�ƐĂĨĞ�ƐƉĂĐĞ�ƚŽ�ŐĂƚŚĞƌ�ĂŶĚ�ƌĞĐƌĞͲ
ĂƚĞ͘ 

dŚĞ�sŝƌƚƵĂů�ZĞĐƌĞĂƟŽŶ��ĞŶƚĞƌ�;sZ�Ϳ͕�ůŽĐĂƚĞĚ�ŽŶ�ƚŚĞ�ĐŝƚǇ͛Ɛ�ǁĞďƐŝƚĞ͕�ĐŽŶƟŶƵĞĚ�ƚŽ�ƐĞƌǀĞ�ĂƐ�Ă�ƌĞƐŽƵƌĐĞ�
ĨŽƌ�ƵƉĚĂƚĞĚ�ĨĂĐŝůŝƚǇ�ĚĞƚĂŝůƐ͕�ĂƐ�ǁĞůů�ĂƐ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƵƉĐŽŵŝŶŐ�ƐĞĂƐŽŶĂů�ƐƉĞĐŝĂů�ĞǀĞŶƚƐ͘��WůĂŶŶŝŶŐ�ŝŶ�
ĂĚǀĂŶĐĞ�ĚƵƌŝŶŐ�Ă�ƉĂŶĚĞŵŝĐ�ŝƐ�ĐŚĂůůĞŶŐŝŶŐ͕�ƐŽ�ƌĞůǇŝŶŐ�ŽŶ�ĂŶ�ŽŶůŝŶĞ�ƐŽƵƌĐĞ�ĨŽƌ�ĐƵƌƌĞŶƚ�ŝŶĨŽƌŵĂƟŽŶ͕�ƌĂͲ
ƚŚĞƌ�ƚŚĂŶ�ƉƌŝŶƚĞĚ�ŵĂƚĞƌŝĂůƐ͕�ĂůůŽǁĞĚ�ƐƚĂī�ƚŽ�ĂĚĂƉƚ�ƉƌŽŐƌĂŵƐ�ĂƐ�ŶĞĞĚĞĚ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ĐƵƌƌĞŶƚ�ƉĂŶͲ
ĚĞŵŝĐ�ĐŽŶĚŝƟŽŶƐ͘��dŚĞ�sZ��ƐĞƌǀĞƐ�ĂƐ�Ă�ŽŶĞ�ƐƚŽƉ�ůŽĐĂƟŽŶ�ĨŽƌ�ŽƵƌ�^ĞĂƐŽŶĂů��ĐƟǀŝƚǇ�'ƵŝĚĞ͕�ƵƉĐŽŵŝŶŐ�
ƐƉĞĐŝĂů�ĞǀĞŶƚƐ͕�ĂŶĚ�ĐƵƌƌĞŶƚ�ĨĂĐŝůŝƚǇ�ŚŽƵƌƐ�ŽĨ�ŽƉĞƌĂƟŽŶ͘ 

��DW^ 
'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂƟŽŶ�ŽīĞƌĞĚ�ŚĂůĨ�ĚĂǇ�ŽƵƚĚŽŽƌ�ƐƵŵŵĞƌ�ĐĂŵƉƐ�ƚŚŝƐ�ƉĂƐƚ�ǇĞĂƌ�ƚŽ�ĞŶŚĂŶĐĞ�ƚŚĞ�ŚĞĂůƚŚ�
ĂŶĚ�ƐĂĨĞƚǇ�ŽĨ�ƐƚĂī�ĂŶĚ�ƉĂƌƟĐŝƉĂŶƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘���ĂŵƉƐ�ǁĞƌĞ�ŽīĞƌĞĚ�ĨŽƌ�ǇŽƵƚŚ�ĂŐĞƐ�ϯ�ϭͬϮ�
ƚŚƌŽƵŐŚ�ϭϳ�ǇĞĂƌƐ͘���ůů�ƉĂƌƟĐŝƉĂŶƚƐ�ĂŶĚ�ƐƚĂī�ƉĂƐƐĞĚ�Ă�ĚĂŝůǇ�ŚĞĂůƚŚ�ƐĐƌĞĞŶŝŶŐ�ĞǀĞƌǇ�ŵŽƌŶŝŶŐ�ĂŶĚ�Ăůů�ĂĐͲ
ƟǀŝƟĞƐ�ǁĞƌĞ�ĐŽŶĚƵĐƚĞĚ�ŽƵƚĚŽŽƌƐ͘��dŚĞ�ŚĂůĨ�ĚĂǇ�ŵŽƌŶŝŶŐ�ĐĂŵƉƐ�ƚŽŽŬ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ƚŚĞ�ĐŽŽůĞƌ�ƚĞŵƉĞƌͲ
ĂƚƵƌĞƐ�ĞĂƌůǇ�ŝŶ�ƚŚĞ�ĚĂǇ�ĂŶĚ�ĂǀŽŝĚĞĚ�ƚŚĞ�ƚǇƉŝĐĂů�ĂŌĞƌŶŽŽŶ�ƚŚƵŶĚĞƌƐƚŽƌŵƐ͕�ĂůůŽǁŝŶŐ�Ăůů�ĐĂŵƉ�ĂĐƟǀŝƟĞƐ�
ƚŽ�ƚĂŬĞ�ƉůĂĐĞ�ŽƵƚĚŽŽƌƐ͘ 

KƵƌ�WĞƌĨŽƌŵŝŶŐ��ƌƚƐ��ĂŵƉƐ�ŵŽĚŝĮĞĚ�ƚŚĞŝƌ�ƚƌĂĚŝƟŽŶĂů�ĐĂŵƉ�ƐŚŽǁƐ͕�ĞůŝŵŝŶĂƟŶŐ�ƚŚĞ�ƚƌĂĚŝƟŽŶĂů�ĐƌŽǁĚͲ
ĞĚ�ŝŶĚŽŽƌ�ƐŚŽǁ�ǀĞŶƵĞƐ͘��dŚĞ��ƌĞĂƟǀĞ�<ŝĚƐ��ĂŵƉ�DƵƐŝĐĂů͕�ƵƐƵĂůůǇ�Ă�ůŝǀĞ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ǁĂƐ�ƌĞƉůĂĐĞĚ�
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 Z��Z��d/KE�Θ�W�Z<^ ϭϲϯ 

ǁŝƚŚ� Ă�ŵŽǀŝĞ�ŵƵƐŝĐĂů͕�DĞƐƐĂŐĞ� dŽ� dŽŵŽƌƌŽǁ͕� ĮůŵĞĚ� ŝŶ� ǀĂƌŝŽƵƐ� ŽƵƚĚŽŽƌ� ůŽĐĂƟŽŶƐ͕� ŝŶĐůƵĚŝŶŐ� ƚŚĞ�
'ƌĞĞŶďĞůƚ�^ŬĂƚĞ�WĂƌŬ͕��ƵĚĚǇ��ƫĐŬ�WĂƌŬ͕�ĂŶĚ�ƚŚĞ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ�ĨƌŽŶƚ�ůĂǁŶ͘���ĂŵƉ��ŶĐŽƌĞ�ůŝŬĞͲ
ǁŝƐĞ�ƉƌŽĚƵĐĞĚ�ĮůŵĞĚ�ĂĚĂƉƚĂƟŽŶƐ�ŽĨ�^ŚĂŬĞƐƉĞĂƌĞ�ƉůĂǇƐ͕�ĐƌĞĂƟŶŐ�ŝŶŶŽǀĂƟǀĞ�ƉƌĞƐĞŶƚĂƟŽŶƐ�ŽĨ�DƵĐŚ�
�ĚŽ��ďŽƵƚ�EŽƚŚŝŶŐ�ĂŶĚ�dǁĞůŌŚ�EŝŐŚƚ͘�� 

�ůƐŽ�ŶĞǁ� ƚŚŝƐ� ǇĞĂƌ͕� ŽƵƌ� WĂƌŬ�ZĂŶŐĞƌƐ�ƉƌŽǀŝĚĞĚ� Ă� ƐĞƌŝĞƐ�ŽĨ� ŽƵƚͲ
ĚŽŽƌ�ĞĚƵĐĂƟŽŶ�ĞǆƉĞƌŝĞŶĐĞƐ� ĨŽƌ�ŽƵƌ� ĐĂŵƉĞƌƐ� ŝŶ�,ŝƐƚŽƌŝĐ�'ƌĞĞŶͲ
ďĞůƚ�ĂŶĚ�ŽƵƌ�^ƵŵŵĞƌ�&ƵŶ�ƉĂƌƟĐŝƉĂŶƚƐ�ŝŶ�'ƌĞĞŶďĞůƚ�tĞƐƚ͘ 

'ƌĞĞŶďĞůƚ� ZĞĐƌĞĂƟŽŶ��ĂŵƉƐ�ĂƌĞ� ůŝĐĞŶƐĞĚ�ďǇ� ƚŚĞ�DĂƌǇůĂŶĚ��ĞͲ
ƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ͘��>ĂƐƚ�ƐƵŵŵĞƌ͕�ŽƵƌ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ-ďĂƐĞĚ�
ĐĂŵƉƐ͕� <ŝŶĚĞƌ� �ĂŵƉ� ĂŶĚ� �ƌĞĂƟǀĞ� <ŝĚƐ� �ĂŵƉ͕� ƉĂƐƐĞĚ� ƚŚĞŝƌ� ŝŶͲ
ƐƉĞĐƟŽŶ�ǁŝƚŚ�ŇǇŝŶŐ�ĐŽůŽƌƐ͘��dŚĞ�ŝŶƐƉĞĐƚŽƌ�ǁĂƐ�ŝŵƉƌĞƐƐĞĚ�ďǇ�ƚŚĞ�
ŚŝŐŚ� ůĞǀĞů� ŽĨ� ƐƚĂī� ĞŶŐĂŐĞŵĞŶƚ� ǁŝƚŚ� ĐĂŵƉĞƌƐ͕� ƚŚĞ� ĞǆĐĞƉƟŽŶĂů�
ƐĂĨĞƚǇ� ƐƚĂŶĚĂƌĚƐ͕� ĂŶĚ� ƚŚĞ� ǀĂƌŝĞƚǇ� ĂŶĚ� ƋƵĂůŝƚǇ� ŽĨ� ƚŚĞ� ĂĐƟǀŝƟĞƐ�
ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞ�ĐĂŵƉĞƌƐ͘ 

/Ŷ� ĂŶ� ĞīŽƌƚ� ƚŽ� ĞŶŚĂŶĐĞ� ƐŽĐŝĂů� ĚŝƐƚĂŶĐŝŶŐ� ŽƉƉŽƌƚƵŶŝƟĞƐ� ĨŽƌ� ŽƵƌ�
ƐƵŵŵĞƌ� ĐĂŵƉĞƌƐ͕� ƚŚĞ� 'ƌĞĞŶďĞůƚ� sŽůƵŶƚĞĞƌ� &ŝƌĞ� �ĞƉĂƌƚŵĞŶƚ�
;'s&�Ϳ�ƐĞƌǀĞĚ�ĂƐ� ƚŚĞ�ŚĞĂĚƋƵĂƌƚĞƌƐ� ĨŽƌ��ĂŵƉ�zK'K͘� �dǇƉŝĐĂůůǇ͕�
�ĂŵƉ�zK'K�ƐŚĂƌĞƐ�ƚŚĞ�zŽƵƚŚ��ĞŶƚĞƌ�ǁŝƚŚ��ĂŵƉ�WŝŶĞ�dƌĞĞ͘� ��Ǉ�
ůŽĐĂƟŶŐ� ŽƵƌ� ŽůĚĞƌ� ĐĂŵƉĞƌƐ� ŝŶ� �ĂŵƉ� zK'K� ƚŽ� ƚŚĞ� ŶĞĂƌďǇ� ĮƌĞ�
ŚŽƵƐĞ͕�ĂŶ�ĂĚĚŝƟŽŶĂů�ĚƌŽƉ�Žī�ĂŶĚ�ƉŝĐŬ�ƵƉ�ůŽĐĂƟŽŶ�ǁĂƐ�ĂĚĚĞĚ͘��dŚĞ�ŶĞǁ�ůŽĐĂƟŽŶ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƉƌŽͲ
ǀŝĚĞ�ĞĂƐǇ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ƉŽŽů͕�ďĂůůĮĞůĚƐ͕�ůĂŬĞ�ĂŶĚ�ƚĞŶŶŝƐ�ĐŽƵƌƚƐ�ŝŶ�ŚŝƐƚŽƌŝĐ�'ƌĞĞŶďĞůƚ͘ 

�>�^^�^ 
ZĞĐƌĞĂƟŽŶ�ĐůĂƐƐĞƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ďĞ�ƌĞŝŵĂŐŝŶĞĚ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘��EĞǁ�ŽƵƚĚŽŽƌ�ĐůĂƐƐĞƐ͕�
ƐƵĐŚ�ĂƐ�KƵƚĚŽŽƌ�ZĞĐĞƐƐ�ĂŶĚ�&ŝƚ��ůƵď͕�ǁĞƌĞ�ƉƌŽǀŝĚĞĚ�Ăƚ�ƚŚĞ�zŽƵƚŚ��ĞŶƚĞƌ�ĂŶĚ�^ƉƌŝŶŐŚŝůů�>ĂŬĞ�ZĞĐƌĞĂͲ
ƟŽŶ��ĞŶƚĞƌ�ƚŽ�ƉƌŽǀŝĚĞ�ĂĐƟǀĞ�ŐĂŵĞƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ͘� �DĂŶǇ�ŽĨ�ŽƵƌ�ƚƌĂĚŝƟŽŶĂů�ĐůĂƐƐĞƐ�ŵŽǀĞĚ�ŽƵƚĚŽŽƌƐ͕�
ǁŚŝůĞ�ŽƚŚĞƌƐ�ƚƌĂŶƐŝƟŽŶĞĚ�ƚŽ�ŽŶůŝŶĞ�ĚĞůŝǀĞƌǇ͘���ůĂƐƐĞƐ�ĐŽŶĚƵĐƚĞĚ�ŝŶĚŽŽƌƐ�ŚĂĚ�ůŽǁĞƌ�ĞŶƌŽůůŵĞŶƚ�ŶƵŵͲ
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ďĞƌƐ�ƚŽ�ŽƉƟŵŝǌĞ�ƉŚǇƐŝĐĂů�ĚŝƐƚĂŶĐŝŶŐ�ĨŽƌ�ƉĂƌƟĐŝƉĂŶƚƐ͘��DĂƐŬƐ�ĂŶĚ�Ă�ĚĂŝůǇ�ŚĞĂůƚŚ�ĐŚĞĐŬ�ǁĞƌĞ�ƌĞƋƵŝƌĞĚ�
ĨŽƌ�ƉĂƌƟĐŝƉĂƟŽŶ͘���ǀĞƌǇ�ĞīŽƌƚ�ǁĂƐ�ŵĂĚĞ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĂƐ�ŵĂŶǇ�ĐůĂƐƐĞƐ�ĂƐ�ƉŽƐƐŝďůĞ͕�ǁŝƚŚ�Ă�
ŵŝǆ�ŽĨ�ŽŶƐŝƚĞ�ĂŶĚ�ǀŝƌƚƵĂů�ĐůĂƐƐĞƐ͕�ƚŽ�ůŝŵŝƚ�ƚŚĞ�ƚŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ƉĂƌƟĐŝƉĂŶƚƐ�ŝŶ�ĐŝƚǇ�ĨĂĐŝůŝƟĞƐ�Ăƚ�ĂŶǇ�ŽŶĞ�
ƟŵĞ͘���ůů�ŵŽĚŝĮĐĂƟŽŶƐ�ƚŽ�ĐůĂƐƐ�ƉƌŽŐƌĂŵƐ�ǁĞƌĞ�ĨŽĐƵƐĞĚ�ŽŶ�ĞŶƐƵƌŝŶŐ�ƚŚĞ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ŽĨ�ƐƚĂī�ĂŶĚ�
ƉĂƌƟĐŝƉĂŶƚƐ͘�� 

KƵƌ�ĂƌƚƐ�ƐƚĂī�ƉƌŽǀŝĚĞĚ�ŽǀĞƌ�ϭϬϬ�ǀŝƐƵĂů�ĂƌƚƐ�ĐůĂƐƐĞƐ͕�ǁŽƌŬƐŚŽƉƐ�ĂŶĚ�ŽƉĞŶ�ƐƚƵĚŝŽ�ƉƌŽŐƌĂŵƐ�ǁŝƚŚ�ϭϳ�ŝŶͲ
ƐƚƌƵĐƚŽƌƐ͕� ƐĞƌǀŝŶŐ� ĂďŽƵƚ� ϭ͕ϬϬϬ� ƌĞŐŝƐƚĞƌĞĚ� ƉĂƌƟĐŝƉĂŶƚƐ͘� � 'ƌĞĞŶďĞůƚ� ŝƐ� ĨŽƌƚƵŶĂƚĞ� ƚŽ� ĐŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�
ƐĞǀĞƌĂů��ƌƟƐƚƐ�ŝŶ�ZĞƐŝĚĞŶĐĞ�Ăƚ�ƚŚĞ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ͕�ǁŚŽ�ĂůƐŽ�ƚĞĂĐŚ�'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂƟŽŶ�ĐůĂƐƐĞƐ͘��
dŚĞƐĞ�ĂƌƟƐƚƐ�ŝŶĐůƵĚĞ�Ă�ƟůĞ�ŵĂŬĞƌ͕�ƚŚƌĞĞ�ƉŽƩĞƌƐͬƐĐƵůƉƚŽƌƐ͕�Ă�ŵŝǆĞĚ�ŵĞĚŝĂ�ĂƌƟƐƚ͕�Ă�ŵƵƐŝĐŝĂŶ͕�Ă�ƉĂŝŶƚͲ
Ğƌ͕�ĂŶĚ�Ă�ǀŝŽůŝŶ�ŵĂŬĞƌ͘ 

�ĚƵůƚ�ĮƚŶĞƐƐ�ĐůĂƐƐĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ďŽƚŚ�ŽŶůŝŶĞ�ĂŶĚ�ŝŶ�ƉĞƌƐŽŶ͕�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƐƚĂƚĞĚ�ƉƌĞĨĞƌĞŶĐĞƐ�ŽĨ�ďŽƚŚ�
ƚŚĞ� ŝŶƐƚƌƵĐƚŽƌ� ĂŶĚ� ƉĂƌƟĐŝƉĂŶƚƐ͘� � �ůĂƐƐĞƐ� ŽīĞƌĞĚ� ŝŶĐůƵĚĞ� dĂŝ� �Śŝ͕� zŽŐĂ͕� <ĂƌĂƚĞ͕� WŝůĂƚĞƐ͕� ĂŶĚ� �ƵŵďĂ�
'ŽůĚ͘ 

dŚĞ�'ƌĞĞŶďĞůƚ��ƋƵĂƟĐ�Θ�&ŝƚŶĞƐƐ��ĞŶƚĞƌ�ƉƌŽǀŝĚĞĚ��ŵĞƌŝĐĂŶ�ZĞĚ��ƌŽƐƐ��ŽƵƌƐĞƐ�ŝŶ�>ŝĨĞŐƵĂƌĚ�dƌĂŝŶŝŶŐ͕�
�WZͬ�����ĨŽƌ�ƚŚĞ�WƌŽĨĞƐƐŝŽŶĂů�ZĞƐĐƵĞƌ͕�ĂŶĚ��WZͬ����ͬ�&ŝƌƐƚ��ŝĚ��ĞƌƟĮĐĂƟŽŶƐ͘ 

WZK'Z�D^��E���>h�^� 
'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂƟŽŶ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƉĂƚƌŽŶƐ�ŽĨ�Ăůů�ĂŐĞƐ�ǁŝƚŚ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ĐŽŶŶĞĐƟŽŶ͘ 

DŽŵ͛Ɛ�DŽƌŶŝŶŐ�KƵƚ�WƌĞƐĐŚŽŽů�WƌŽŐƌĂŵ 

KƵƌ�ƉƌĞƐĐŚŽŽů�ƉƌŽŐƌĂŵ�ƚƌĂŶƐŝƟŽŶĞĚ�ƚŽ�ĂŶ�ŽŶƐŝƚĞ�ƉƌŽŐƌĂŵ͕�ǁŝƚŚ�ĂŶ�ĞŵƉŚĂƐŝƐ�ŽŶ�ŽƵƚĚŽŽƌ�ŝŶƐƚƌƵĐƟŽŶ�
ǁŚĞŶĞǀĞƌ�ǁĞĂƚŚĞƌ�ĐŽŶĚŝƟŽŶƐ�ĂůůŽǁĞĚ͘��DĂƐŬƐ�ĂŶĚ�ĚĂŝůǇ�ŚĞĂůƚŚ�ƐĐƌĞĞŶŝŶŐƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ďĞ�ƌĞƋƵŝƌĞĚ͘��
KƵƌ�ƉƌĞƐĐŚŽŽů�ƐƚƵĚĞŶƚƐ�ĚŝĚ�ĂŶ�ĞǆĐĞůůĞŶƚ�ũŽď�ŽĨ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ƉƌŽƚŽĐŽůƐ�ƚŚĂƚ�ĂƌĞ�ŶŽǁ�
Ă�͞ŶŽƌŵĂů͟�ƉĂƌƚ�ŽĨ�ĂƩĞŶĚŝŶŐ�ƐĐŚŽŽů͘��dŚĞ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƚŚĞŝƌ�ƉĂƌĞŶƚƐ�ĂƌĞ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞ�ƌĞƚƵƌŶ�ƚŽ�ŽŶͲ
ƐŝƚĞ�ůĞĂƌŶŝŶŐ͘ 

^ƉƌŝŶŐŚŝůů�>ĂŬĞ�^ƵŵŵĞƌ�&ƵŶ 

�Ŷ� ĞŝŐŚƚ-ǁĞĞŬ� ĨƌĞĞ� ƐƵŵŵĞƌ� ƉƌŽŐƌĂŵ� ǁĂƐ� ƉƌŽǀŝĚĞĚ� ĨŽƌ� ĞůĞŵĞŶƚĂƌǇ� ĂŶĚ� ŵŝĚĚůĞ� ƐĐŚŽŽů� ǇŽƵƚŚ� ŝŶ�
'ƌĞĞŶďĞůƚ�tĞƐƚ͘� ��ŽŵƉůŝŵĞŶƚĂƌǇ� ůƵŶĐŚ�ǁĂƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�Ăůů�ƉĂƌƟĐŝƉĂŶƚƐ�ŽŶ�Ă�ĚĂŝůǇ�ďĂƐŝƐ͘� ��ĐƟǀŝƟĞƐ�
ŝŶĐůƵĚĞĚ�ĂĐƟǀĞ�ŐĂŵĞƐ͕�ƐƉŽƌƚƐ͕�ĂƌƚƐ�ĂŶĚ�ĐƌĂŌƐ͕�ĮĞůĚ�ƚƌŝƉƐ�ƚŽ�ƚŚĞ�ƉŽŽů͕�ƐƉĞĐŝĂů�ĞǀĞŶƚƐ�ĂŶĚ�ƉĂƚŚǁĂǇ�ƚŽ�
ƐƵĐĐĞƐƐ�ůĞƐƐŽŶƐ͘ 

^ǁŝŵŵŝŶŐ�dƌŝƉƐ�ĨŽƌ�^ƵŵŵĞƌ�&ƵŶ�ƉĂƌƟĐŝƉĂŶƚƐ 

KŶĞ�ŽĨ�ƚŚĞ�ŚŝŐŚůŝŐŚƚƐ�ĨŽƌ�ŽƵƌ�^ƵŵŵĞƌ�&ƵŶ�ƉĂƌƟĐŝƉĂŶƚƐ�ǁĞƌĞ�ƚŚĞ�ƚƌŝƉƐ�ƚŽ�ƚŚĞ�'ƌĞĞŶďĞůƚ��ƋƵĂƟĐ�Θ�&ŝƚͲ
ŶĞƐƐ��ĞŶƚĞƌ�ŽƵƚĚŽŽƌ�ƉŽŽů͘� ��ĞĨŽƌĞ�ƚƌĂǀĞůŝŶŐ�ƚŽ�ƚŚĞ�ƉŽŽů͕�ŬŝĚƐ�ǁĞƌĞ�ƚĂƵŐŚƚ�ƉŽŽů�ƐĂĨĞƚǇ�ƉƌĂĐƟĐĞƐ�ĂŶĚ�
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ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ĂŶ�ŽƌŝĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�ƉŽŽů�ůĂǇŽƵƚ͘��&Žƌ�ŵĂŶǇ�ǇŽƵƚŚƐ͕�ƚŚŝƐ�ƚƌŝƉ�ǁĂƐ�ƚŚĞŝƌ�ĮƌƐƚ�ĞǆƉĞƌŝĞŶĐĞ�
Ăƚ�Ă�ƐǁŝŵŵŝŶŐ�ƉŽŽů͘��dŚĞ�ĐŚŝůĚƌĞŶ�ŚĂĚ�Ă�ǁŽŶĚĞƌĨƵů�ƟŵĞ�Ăƚ�ƚŚĞ�ƉŽŽů͕�ǁŝƚŚ�ŵĂŶǇ�ĞǆƉƌĞƐƐŝŶŐ�ĂŶ�ŝŶƚĞƌͲ
ĞƐƚ�ŝŶ�ůĞĂƌŶŝŶŐ�ƚŽ�Ɛǁŝŵ͘ 

^ƉƌŝŶŐŚŝůů�>ĂŬĞ�^ƵŵŵĞƌ�&ƵŶ�-�WƵďůŝĐ�^ĂĨĞƚǇ�^ƉĞĐŝĂů��ǀĞŶƚ 

ZĞĐƌĞĂƟŽŶ�ƐƚĂī�ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ�ƚŚĞ�'ƌĞĞŶďĞůƚ�WŽůŝĐĞ��ĞƉĂƌƚŵĞŶƚ�ĂŶĚ�ƚŚĞ�'ƌĞĞŶďĞůƚ�sŽůƵŶƚĞĞƌ�&ŝƌĞ�
�ĞƉĂƌƚŵĞŶƚ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�WƵďůŝĐ�^ĂĨĞƚǇ�^ƉĞĐŝĂů��ǀĞŶƚ�Ăƚ�ƚŚĞ�^ƉƌŝŶŐŚŝůů�>ĂŬĞ�ZĞĐƌĞĂƟŽŶ��ĞŶƚĞƌ�ŝŶ�:ƵůǇ͘��
WĂƌƟĐŝƉĂŶƚƐ�ĐŽŵƉůĞƚĞĚ�Ă�ĮƌĞĮŐŚƚĞƌ�ŽďƐƚĂĐůĞ�ĐŽƵƌƐĞ͕�ƉƵƚ�ŽƵƚ�Ă�ĐŽŶƚƌŽůůĞĚ�ĮƌĞ�ƵƐŝŶŐ�Ă�ĮƌĞ�ĞǆƟŶŐƵŝƐŚͲ
Ğƌ͕�ĐŽŵƉĞƚĞĚ�ƚŽ�ƉĂƐƐ�Ă�ƉŽůŝĐĞ�ĮƚŶĞƐƐͬ�ŇĞǆŝďŝůŝƚǇ�ƚĞƐƚ�ĂŶĚ�ůĞĂƌŶĞĚ�ĂďŽƵƚ�ŚŽǁ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ĞŵĞƌŐĞŶĐǇ�
ƐŝƚƵĂƟŽŶƐ͘ 

�ŽǇƐ�Θ�'ŝƌůƐ��ůƵď�ŽĨ��ŵĞƌŝĐĂ�WĂƌƚŶĞƌƐŚŝƉ 

��ŶĞǁ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁĂƐ�ĨŽƌŵĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĂĚĚŝƟŽŶĂů�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ǇŽƵƚŚ�ƉƌŽŐƌĂŵŵŝŶŐ�Ăƚ�^ƉƌŝŶŐŚŝůů�
>ĂŬĞ�ZĞĐƌĞĂƟŽŶ��ĞŶƚĞƌ͘���ůĂƐƐĞƐ�ĨŽƌ�ǇŽƵƚŚ͕�ϭϮ�ǇĞĂƌƐ�ĂŶĚ�ŽůĚĞƌ͕�ǁĞƌĞ�ƉƌŽǀŝĚĞĚ�ůĂƐƚ�ƐƉƌŝŶŐ͘��WĂƐƐƉŽƌƚ�
ƚŽ�DĂŶŚŽŽĚ�ĂŶĚ�^D�Zd�'ŝƌůƐ�ĐůĂƐƐĞƐ͕�ĨŽĐƵƐŝŶŐ�ŽŶ�ƐƵĐĐĞƐƐĨƵů�ŶĂǀŝŐĂƟŽŶ�ŽĨ�ƚŚĞ�ƚĞĞŶ�ǇĞĂƌƐ͕�ƚŽŽŬ�ƉůĂĐĞ�
ŽŶ�ǁĞĞŬĚĂǇ�ĂŌĞƌŶŽŽŶƐ� ĨŽƌ� ƚǁĞůǀĞ�ǁĞĞŬƐ͘� �dŚĞ�ƉĂƌƚŶĞƌƐŚŝƉ�ƐŚŝŌĞĚ� ƚŽ�ƐĞƌǀĞ�ĞůĞŵĞŶƚĂƌǇ�ǇŽƵƚŚ� ůĂƐƚ�
ƐƵŵŵĞƌ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ƐƚĂī�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ƚŚĞ�^ƵŵŵĞƌ�&ƵŶ�ƉƌŽŐƌĂŵ�Ăƚ�ƚŚĞ�^ƉƌŝŶŐŚŝůů�>ĂŬĞ�ZĞĐƌĞĂƟŽŶ�
�ĞŶƚĞƌ�;^,>Z�Ϳ͘ 

^ƉƌŝŶŐŚŝůů�>ĂŬĞ�ZĞĐƌĞĂƟŽŶ��ĞŶƚĞƌ��ŌĞƌ-^ĐŚŽŽů�WƌŽŐƌĂŵ 

�ĞŐŝŶŶŝŶŐ�ŝŶ�&Ăůů�ϮϬϮϭ͕�^,>Z��ŽƉĞŶĞĚ�ĂŶ��ŌĞƌ-^ĐŚŽŽů�WƌŽŐƌĂŵ�ĨŽƌ�ĞůĞŵĞŶƚĂƌǇ�ƐĐŚŽŽů�ĂŐĞ�ƐƚƵĚĞŶƚƐ͘��
dŚĞ�ƉƌŽŐƌĂŵ�ƌƵŶƐ�DŽŶĚĂǇ� ƚŚƌŽƵŐŚ�&ƌŝĚĂǇ� ĨƌŽŵ�Ϯ�Ɖŵ�ƵŶƟů�ϲ�Ɖŵ͘� � �ǀĞƌǇ�ĚĂǇ� ƚŚĞ� ƐƚƵĚĞŶƚƐ� ƌĞĐĞŝǀĞ�
ŚŽŵĞǁŽƌŬ�ĂƐƐŝƐƚĂŶĐĞ͕�ƉůĂǇ�ĂĐƟǀĞ�ŐĂŵĞƐ͕�ĐŽŵƉůĞƚĞ�ĂƌƚƐ�ĂŶĚ�ĐƌĂŌƐ�ƉƌŽũĞĐƚƐ͕�ĂŶĚ�ĞŵďƌĂĐĞ�ĂĸƌŵŝŶŐ�
ůĂŶŐƵĂŐĞ�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ�ĨŽƌ�ƐƵĐĐĞƐƐ͘����ĚĂŝůǇ�ƐŶĂĐŬ�ŝƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�Ăůů�ƉĂƌƟĐŝƉĂŶƚƐ͘ 

^ƉƌŝŶŐŚŝůů�>ĂŬĞ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů-�&ƌĞĞ��ŌĞƌ-^ĐŚŽŽů��ƌƚ�WƌŽŐƌĂŵ 

KŶůŝŶĞ�ůĞĂƌŶŝŶŐ�ŝƐ�ĐŽŶƟŶƵŝŶŐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĨƌĞĞ�ĂŌĞƌƐĐŚŽŽů�ĂƌƚƐ�ƉƌŽŐƌĂŵ�Ăƚ�^ƉƌŝŶŐŚŝůů�>ĂŬĞ��ůĞŵĞŶͲ
ƚĂƌǇ�^ĐŚŽŽů� ;^,>�^Ϳ͘� �KƌŝŐŝŶĂů� ŝŶƐƚƌƵĐƟŽŶĂů� ǀŝĚĞŽƐ�ŚĂǀĞ�ďĞĞŶ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ� ƚŽ� ƚŚĞ�ĞŶƟƌĞ� ƐƚƵĚĞŶƚ�
ďŽĚǇ͕�ǁŚŝůĞ�ĨƌĞĞ�ƐƵƉƉůǇ�ŬŝƚƐ�ĂŶĚ�ǁĞĞŬůǇ��ŽŽŵƐ�ŚĂǀĞ�ĂůƐŽ�ďĞĞŶ�ĂǀĂŝůĂďůĞ�ƚŽ�ƌĞŐŝƐƚĞƌĞĚ�ƉĂƌƟĐŝƉĂŶƚƐ͘�
�ŽŶƚĞŶƚ�ĨŽƌ�^,>�^�ǁĂƐ�ĚĞǀĞůŽƉĞĚ�ǁŝƚŚ�'ƌĞĞŶďĞůƚ��ŝŽƚĂ͕��,��Z^͕�ĂŶĚ�ůŽĐĂů�ƐĐŝĞŶƟĮĐ�ŝůůƵƐƚƌĂƚŽƌ�/ŬƵŵŝ�
<ĂǇĂŵĂ͘� 

�ƌƚ� �ǆŚŝďŝƚƐ� ZĞƚƵƌŶ� KŶƐŝƚĞ-� 'ƌĞĞŶďĞůƚ� �ŽŵŵƵŶŝƚǇ� �ĞŶƚĞƌ� ĂŶĚ� 'ƌĞĞŶďĞůƚ�
DƵŶŝĐŝƉĂů��ƵŝůĚŝŶŐ 

ZĞƐƵŵĞĚ�ĞǆŚŝďŝƟŽŶ�ƉƌŽŐƌĂŵŵŝŶŐ�Ăƚ�ƚŚĞ�'ƌĞĞŶďĞůƚ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ��ƌƚ�
'ĂůůĞƌǇ͘� ^ŚŽǁƐ� ŚĂǀĞ� ĨĞĂƚƵƌĞĚ� ƌĞŐŝŽŶĂů� ĂƌƟƐƚƐ� ŝŶĐůƵĚŝŶŐ͗� ƉĂŝŶƚĞƌƐ� ,ĞůĞŶ�
�ƵŐŚĂŝď͕� WĂŵĞůĂ� WŚŝůůŝƉƐ� ĂŶĚ� :ĞƐƐŝĐĂ� �ĂŵĞŶ͖� ĂƐƐĞŵďůĂŐĞ� ĂƌƟƐƚ� ^ĐŚƌŽĞĚĞƌ�
�ŚĞƌƌǇ͖�ĮďĞƌ�ĂƌƟƐƚ� /ŵĂŶŝ�t͘�ZƵƐƐĞůů͖�ƉĂŝŶƚĞƌ�ĂŶĚ�ŵŝǆĞĚ�ŵĞĚŝĂ�ĂƌƟƐƚ�ZĂŶĚŝ�
ZĞŝƐƐ-DĐ�ŽƌŵĂĐŬ͖�ĂŶĚ�ƐĐƵůƉƚŽƌ�ĂŶĚ�ƉƌŝŶƚŵĂŬĞƌ�:ƵĚŝƚŚ�<ŽƌŶĞƩ͘���ƌƚ�ĞǆŚŝďŝƚƐ�
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ĂůƐŽ� ƌĞƚƵƌŶĞĚ� ƚŽ��ŝƚǇ��ŽƵŶĐŝů� ĐŚĂŵďĞƌƐ͕�ǁŝƚŚ�ĂŶ�ĞŵƉŚĂƐŝƐ�ŽŶ� ƚŚĞ� ƚĂůĞŶƚƐ�ŽĨ� ƚŚŽƐĞ�ǁŚŽ� ůŝǀĞ͕�ǁŽƌŬ͕�
ƐƚƵĚǇ� ĂŶĚ�ƉůĂǇ� ŝŶ�'ƌĞĞŶďĞůƚ͘� � ^ŚŽǁƐ�ŚĂǀĞ� ĨĞĂƚƵƌĞĚ�ƉĂŝŶƚĞƌƐ��ĂƌďĂƌĂ� :ŽĂŶŶ��ŽŵďƐ͕� <ĂƚŚǇ�<ĂƌůƐŽŶ͕�
�ĂƌŝĂ� WĂƌƐĂ͕� ĂŶĚ� �ŚƌŝƐƟŶĞ� &ŽƌƟŶ͕� ĂŶĚ� ĚƌĂǁŝŶŐƐ� ďǇ� :ĞƐƐŝĐĂ�'ŝƚůŝƐ͘� � ^ŽŵĞ� ĞǆŚŝďŝƟŽŶƐ� ŚĂǀĞ� ŝŶĐůƵĚĞĚ�
ŽŶůŝŶĞ�ĐŽŶƚĞŶƚ�ƐƵĐŚ�ĂƐ�ǀŝĚĞŽ�ŝŶƚĞƌǀŝĞǁƐ͕�ĂƵĚŝŽ�ƌĞĐŽƌĚŝŶŐƐ͕�ĂŶĚ�ƐůŝĚĞƐŚŽǁƐ͘� 

EĞǁ�WƌŽŐƌĂŵƐ�ŝŶ�KƵƌ�ZĞĐƌĞĂƟŽŶ��ĞŶƚĞƌƐ 

EĞǁ�ƉƌŽŐƌĂŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŶƟŶƵĞĚ�Ăƚ�ďŽƚŚ�ƚŚĞ�zŽƵƚŚ��ĞŶƚĞƌ�ĂŶĚ�^ƉƌŝŶŐŚŝůů�>ĂŬĞ�ZĞĐƌĞĂƟŽŶ��ĞŶͲ
ƚĞƌ͘���ƚ�ƚŚĞ�zŽƵƚŚ��ĞŶƚĞƌ͕�Ă�ŶĞǁ�ďĂĚŵŝŶƚŽŶ�ƉƌŽŐƌĂŵ�ŝƐ�ŶŽǁ�ŽīĞƌĞĚ�ŽŶ�Ă�ǁĞĞŬůǇ�ďĂƐŝƐ͕�ĂŶĚ�ĞǀĞƌǇ�&ƌŝͲ
ĚĂǇ�ƚŚĞ�ƚĞĞŶƐ�ƚĂŬĞ�ŽǀĞƌ�ƚŚĞ�ŐǇŵ�ĨŽƌ�ƚŚĞ�dĞĞŶ�dĂŬĞŽǀĞƌ�ƉƌŽŐƌĂŵ͘���ĚĚŝƟŽŶĂů�ƟŵĞ�ĨŽƌ�ƉŝĐŬůĞďĂůů�ŝƐ�ĂůͲ
ƐŽ�ŶŽǁ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�zŽƵƚŚ��ĞŶƚĞƌ͘� �^ƉƌŝŶŐŚŝůů�>ĂŬĞ�ZĞĐƌĞĂƟŽŶ��ĞŶƚĞƌ�ŚŽƐƚƐ�Ă�ǁĞĞŬůǇ�&ƵƚƐĂů�ƉƌŽͲ
ŐƌĂŵ͕�ĂŶ��ŶŝŵĞ��ůƵď͕�Ă�dĞĞŶ�DĞŶƚŽƌŝŶŐ�WƌŽŐƌĂŵ͕�ĂŶĚ�ĂŶ��ŌĞƌ-^ĐŚŽŽů�WƌŽŐƌĂŵ�ĨŽƌ�ĞůĞŵĞŶƚĂƌǇ�ĂŐĞ�
ƐƚƵĚĞŶƚƐ�ĮǀĞ�ĚĂǇƐ�Ă�ǁĞĞŬ͘ 

^ƉƌŝŶŐ�ĂŶĚ�^ƵŵŵĞƌ�&ƵŶ��ĐƟǀŝƚǇ�<ŝƚƐ 

�ĐƟǀŝƚǇ�<ŝƚƐ�ǁĞƌĞ�ĮůůĞĚ�ǁŝƚŚ�Ăƌƚ�ƐƵƉƉůŝĞƐ͕�ďŽŽŬƐ͕�ĞĚƵĐĂƟŽŶĂů�ĂĐƟǀŝƟĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ŐĂŵĞ�ĂŶĚ�ĮƚŶĞƐƐ�
ĞƋƵŝƉŵĞŶƚ͕�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĞ�ĨƵŶ�ĐŽŶƟŶƵĞĚ�ĨŽƌ�ŽƵƌ�ǇŽƵŶŐ�ƌĞƐŝĚĞŶƚƐ͘��KǀĞƌ�ϯϬϬ�ŬŝƚƐ�ǁĞƌĞ�ƉƌŽǀŝĚĞĚ͕�
ĨƌĞĞ�ŽĨ�ĐŚĂƌŐĞ͕�ƚŽ�'ƌĞĞŶďĞůƚ�ƌĞƐŝĚĞŶƚƐ͘� 
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�s�Ed^ 
'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂƟŽŶ�ƐƚĂī�ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐ�ĂŶĚ�ĐŝƚǇ�ĚĞƉĂƌƚŵĞŶƚƐ�ƚŽ�ĐĞůĞďƌĂƚĞ�ŵĂͲ
ũŽƌ�ĞǀĞŶƚƐ�ŝŶ�ŶĞǁ�ĂŶĚ�ĐƌĞĂƟǀĞ�ǁĂǇƐ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ĐĞůĞďƌĂƚĞ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�'ƌĞĞŶďĞůƚ͘� �dŚĞ�ŚĞĂůƚŚ�
ĂŶĚ�ƐĂĨĞƚǇ�ŽĨ�ƐƚĂī�ĂŶĚ�ƉĂƌƟĐŝƉĂŶƚƐ�ƐĞƌǀĞĚ�ĂƐ�ƚŚĞ�ƉƌŝŵĂƌǇ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ǁŚĞŶ�ƉůĂŶŶŝŶŐ�Ă��ŽŵŵƵŶŝƚǇ�
^ƉĞĐŝĂů��ǀĞŶƚ͘��dŚĞ�ƉĂŶĚĞŵŝĐ�ŚĂƐ�ĂĚĚĞĚ�ŶĞǁ�ĞůĞŵĞŶƚƐ�ƚŽ�ĐŽŶƐŝĚĞƌ͕�ůĞĂĚŝŶŐ�ƚŽ�ŶĞǁ�ǁĂǇƐ�ƚŽ�ĐĞůĞďƌĂƚĞ�
ĐŽŵŵƵŶŝƚǇ͕� ǁŚŝůĞ�ŵĂŝŶƚĂŝŶŝŶŐ� ƚŚĞ� ĂďŝůŝƚǇ� ƚŽ� ƉƌŽǀŝĚĞ� ĨŽƌ� ƐŽĐŝĂů� ĚŝƐƚĂŶĐŝŶŐ� ĂŶĚ� ůŝŵŝƟŶŐ� ĐƌŽǁĚ� ƐŝǌĞ͘��
,ŽƉƉŝŶŐ��ƌŽƵŶĚ�'ƌĞĞŶďĞůƚ�ĂŶĚ�ƚŚĞ�&Ăůů�&ĂŵŝůǇ�&ƵŶ�ĞǀĞŶƚ�ĐĞůĞďƌĂƚĞĚ�ƐƉƌŝŶŐ�ĂŶĚ�ĨĂůů�ŝŶ�Ăůů�ƚŚƌĞĞ�ƐĞĐͲ
ƟŽŶƐ�ŽĨ�'ƌĞĞŶďĞůƚ͘��'ƌĞĞŶďĞůƚ��ĂǇ�tĞĞŬĞŶĚ�ĂŶĚ�>ĂďŽƌ��ĂǇ�tĞĞŬĞŶĚ�ǁĞƌĞ�ĮůůĞĚ�ǁŝƚŚ�ŽƵƚĚŽŽƌ�ƐŵĂůů�
ŐƌŽƵƉ� ĂĐƟǀŝƟĞƐ͘� � dŚĞ� �ŶŶƵĂů� 'ŽďďůĞ� tŽďďůĞ� ŽŶ� dŚĂŶŬƐŐŝǀŝŶŐ� ŵŽƌŶŝŶŐ� ƌĞƚƵƌŶĞĚ� ŽŶƐŝƚĞ� ǁŝƚŚ� ĞŶͲ
ŚĂŶĐĞĚ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ͘��KƵƌ�tŝŶƚĞƌ�>ŝŐŚƚƐ�&ĞƐƟǀĂů�ĨĞĂƚƵƌĞĚ�Ă�ǀŝƌƚƵĂů�ĂŶĚ�ŽŶƐŝƚĞ��ƌĂŌ�^ŚŽǁ�Θ�^ĂůĞ͕�
EŽƌƚŚ�WŽůĞ��ĂůůŝŶŐ͕�ĂŶĚ�ŽƵƌ�ŶĞǁ��ĞĐĞŵďĞƌ��ĂǇƐ�sŝĚĞŽ�^ĞƌŝĞƐ͘���ůĂĐŬ�,ŝƐƚŽƌǇ�DŽŶƚŚ�ŽīĞƌĞĚ�Ă�ŵŝǆ�ŽĨ�
ŽŶůŝŶĞ�ĂŶĚ�ƐŵĂůů�ŝŶĚŽŽƌ�ŐĂƚŚĞƌŝŶŐƐ͘��'ƌĞĞŶďĞůƚ�ĐŽŶƟŶƵĞĚ�ƚŽ�ĐĞůĞďƌĂƚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ůŽŽŬƐ�ĨŽƌǁĂƌĚ�
ƚŽ�ƚŚĞ�ƌĞƚƵƌŶ�ŽĨ�ŽƵƌ�ůĂƌŐĞ�ŽŶƐŝƚĞ�ĞǀĞŶƚƐ͘��^ŽŵĞ�ŚŝŐŚůŝŐŚƚĞĚ�ĞǀĞŶƚƐ�ĂƌĞ�ůŝƐƚĞĚ�ďĞůŽǁ͗ 

,ǇďƌŝĚ�:ƵƌŝĞĚ��ƌƚ�ĂŶĚ��ƌĂŌ�&Ăŝƌ 

'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂƟŽŶ�ŚŽƐƚĞĚ�ƚŚĞ�ĮƌƐƚ�ŚǇďƌŝĚ�ĂŶĚ�ƐŽĐŝĂůůǇ�ĚŝƐƚĂŶĐĞĚ�ĞĚŝƟŽŶ�ŽĨ�ƚŚĞ�ĐŝƚǇ͛Ɛ�:ƵƌŝĞĚ��ƌƚ�ĂŶĚ�
�ƌĂŌ�&Ăŝƌ�ǁŚŝĐŚ�ǁĂƐ�ǁĞůů�ĂƩĞŶĚĞĚ�ĂŶĚ�ŵƵĐŚ�ĞŶũŽǇĞĚ͘��^ĞǀĞŶƚǇ-ƚŚƌĞĞ�ůŽĐĂů�ĂƌƟƐƚƐ�ĂŶĚ�ĂƵƚŚŽƌƐ�ƉĂƌƟĐͲ
ŝƉĂƚĞĚ͕�ŚĞůƉŝŶŐ�ŐƌĞĂƚůǇ�ǁŝƚŚ�ƚŚĞŝƌ�ƉĂŶĚĞŵŝĐ�ƌĞĐŽǀĞƌǇ�ǁŚŝůĞ�ƌĞƐƚŽƌŝŶŐ�Ă�ƉŽƉƵůĂƌ�ĐŽŵŵƵŶŝƚǇ�ƚƌĂĚŝƟŽŶ͘�
dŚĞ�'ƌĞĞŶďĞůƚ�DƵƐĞƵŵ͕� &ƌŝĞŶĚƐ� ŽĨ�'ƌĞĞŶďĞůƚ� dŚĞĂƚƌĞ͕� ĂŶĚ�'ƌĞĞŶďĞůƚ� WŽƩĞƌǇ�'ƌŽƵƉ� ƉĂƌƟĐŝƉĂƚĞĚ͘�
�ůĞĂŶŽƌ� ZŽŽƐĞǀĞůƚ�,ŝŐŚ� ^ĐŚŽŽů� ƐƚƵĚĞŶƚƐ� ĐŽŶƚƌŝďƵƚĞĚ� ĂƐ� ĞǀĞŶƚ� ǀŽůƵŶƚĞĞƌƐ͘� � dŚĞ� ƐŚŽǁ� ĨĞĂƚƵƌĞĚ� ůŝǀĞ�
ŵƵƐŝĐ�ĞĂĐŚ�ĚĂǇ�Ăƚ�ďŽƚŚ�ƚŚĞ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ�ĂŶĚ�ƚŚĞ�zŽƵƚŚ��ĞŶƚĞƌ͘� 

�ƌƞƵů��ŌĞƌŶŽŽŶƐ�Θ�DŽŶƚŚůǇ��ƌƚ�^ŚĂƌĞƐ 

DŽŶƚŚůǇ��ƌƚ� ^ŚĂƌĞƐ� ĂŶĚ��ƌƞƵů� �ŌĞƌŶŽŽŶƐ� ƚƌĂŶƐŝƟŽŶĞĚ� ĨƌŽŵ�ŽŶůŝŶĞ�ƉůĂƞŽƌŵƐ� ƚŽ� ŝŶ-ƉĞƌƐŽŶ�ĞǀĞŶƚƐ͘�
tŽƌŬŝŶŐ�ĐƌĞĂƟǀĞůǇ�ǁŝƚŚŝŶ�ĐŽƵŶƚǇ-ǁŝĚĞ�ŐĂƚŚĞƌŝŶŐ�ůŝŵŝƚƐ͕�ŽŶĞ�ĞǀĞŶƚ�ĨĞĂƚƵƌĞĚ�Ă�ĐůĂǇ�ƐĐƵůƉƚƵƌĞ�ĂĐƟǀŝƚǇ�
ĂŶĚ�Ă�ƵŬƵůĞůĞ�ŇĂƐŚ�ŵŽď͖�ϮϮ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĂŶ�ŝŶƐƚƌƵĐƚŽƌ�ĞŶƚĞƌƚĂŝŶĞĚ�ƚŚĞ�ǁŽƌŬƐŚŽƉ�ƉĂƌƟĐŝƉĂŶƚƐ�ŽŶ�ƚŚĞ�
�ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ�ĨƌŽŶƚ�ůĂǁŶ͘� 

�ƌƟƐƚƐ͛�^ƚƵĚŝŽ�KƉĞŶ�,ŽƵƐĞƐ�ZĞƚƵƌŶ�KŶƐŝƚĞ 

tĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ŚŽƐƚ�ĂƌƟƐƚƐ͛�ƐƚƵĚŝŽ�ŽƉĞŶ�ŚŽƵƐĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘��dŚĞ�ĞǀĞŶƚƐ�ƚƌĂŶƐŝƟŽŶĞĚ�
ĨƌŽŵ�ĂŶ�/ŶƐƚĂŐƌĂŵ�>ŝǀĞ�ǀŝƌƚƵĂů�ĨŽƌŵĂƚ�ǁŝƚŚ�ĂŶ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŽŶůŝŶĞ�ĞǆŚŝďŝƟŽŶ�ƚŽ�ĂŶ�ŝŶ-ƉĞƌƐŽŶ�ĞǀĞŶƚ͘�
�ŽƚŚ�ƚŚĞ�ŽŶůŝŶĞ�ĂŶĚ�ŝŶ-ƉĞƌƐŽŶ�ŽƉĞŶ�ŚŽƵƐĞƐ�ŝŶĐůƵĚĞĚ�ĂƌƟƐƚƐ�ĨƌŽŵ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�Ăƚ�ůĂƌŐĞ͕�ŝŶ�ĂĚĚŝƟŽŶ�
ƚŽ�ƚŚĞ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ͛Ɛ��ƌƟƐƚƐ�ŝŶ�ZĞƐŝĚĞŶĐĞ͘���ƌƟƐƚƐ͛�ƌĞĐŽƌĚĞĚ�ƐƚƵĚŝŽ�ƚŽƵƌƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ďĞ�ĞŶͲ
ũŽǇĞĚ�ŽŶ�zŽƵdƵďĞ͘� 
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�ŝŬĞ�ƚŽ�tŽƌŬ��ĂǇ 

tĞ�ŚŽƐƚĞĚ�ƚŚĞ�ϵƚŚ�'ƌĞĞŶďĞůƚ�Wŝƚ�^ƚŽƉ�ĨŽƌ��ŝŬĞ�dŽ�tŽƌŬ��ĂǇ͕�ĂŶ�ĞǀĞŶƚ�ŽƌŐĂŶŝǌĞĚ�ďǇ�ƚŚĞ�DĞƚƌŽƉŽůŝƚĂŶ�
tĂƐŚŝŶŐƚŽŶ��ŽƵŶĐŝů� ŽĨ�'ŽǀĞƌŶŵĞŶƚƐ� ;�K'Ϳ�ĂŶĚ� ƚŚĞ�tĂƐŚŝŶŐƚŽŶ��ƌĞĂ��ŝĐǇĐůĞ��ƐƐŽĐŝĂƟŽŶ� ;t���Ϳ͘�
^ƉŽŶƐŽƌƐ� ŝŶĐůƵĚĞĚ� �d,�͕� �KKW� 'ƌŽĐĞƌǇ͕� �ĞĞ� zŽŐĂ� &ƵƐŝŽŶ͕�DĐ�Ăƌů� �ĞŶƚĂů� 'ƌŽƵƉ� ĂŶĚ� ',/͘� � dŚĞƌĞ�
ǁĞƌĞ�ϭϬϮ�ƌĞŐŝƐƚĞƌĞĚ�ďŝŬĞƌƐ�ǁŝƚŚ�ϳϳ�ƉĂƐƐŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�Ɖŝƚ�ƐƚŽƉ͘��dŚĞ�Ɖŝƚ�ƐƚŽƉ�ǁĂƐ�ĂĚũƵƐƚĞĚ�ƚŽ�Ă�ŐƌĂď�
͚Ŷ�ŐŽ�ĞǀĞŶƚ�ǁŚŝĐŚ�ĂůůŽǁĞĚ�ĨŽƌ�Ă�ƐĂĨĞ�ĞǆƉĞƌŝĞŶĐĞ�ĨŽƌ�ďŝŬĞƌƐ�ĂŶĚ�ƐƚĂī͘ 

�ŶŶƵĂů�WŽŽĐŚ�WůƵŶŐĞ�ZĞƚƵƌŶƐ 

&ŽůůŽǁŝŶŐ� ƚŚĞ� ĐůŽƐƵƌĞ� ŽĨ� ƚŚĞ� ŽƵƚĚŽŽƌ� ƉŽŽů͕� ƚŚĞ��ŶŶƵĂů� WŽŽĐŚ� WůƵŶŐĞ�ǁĂƐ� ŚĞůĚ� ĨŽƌ� ĚŽŐƐ� ĂŶĚ� ƚŚĞŝƌ�
ŽǁŶĞƌƐ͘ 

WĂƌŬƐ�Θ�ZĞĐƌĞĂƟŽŶ�DŽŶƚŚ��ĞůĞďƌĂƟŽŶ 

:ƵůǇ�ŝƐ�WĂƌŬƐ�ĂŶĚ�ZĞĐƌĞĂƟŽŶ�DŽŶƚŚ͘���Ɛ�ƉĂƌƚ�ŽĨ�Ă�WĂƌŬ�ĂŶĚ�ZĞĐƌĞĂƟŽŶ�DŽŶƚŚ��ŽŵŵŝƩĞĞ͕�ǁĞ�ƉƌŽŵŽƚͲ
ĞĚ�ŽƵƌ�ĚĞƉĂƌƚŵĞŶƚ�ĂŶĚ�ƐƚĂī�ĚƵƌŝŶŐ�ƚŚĞ�ŵŽŶƚŚ�ŽĨ�:ƵůǇ͘��tŝƚŚ�Ă�ƉƌŽŵŽƟŽŶĂů�ƚŽŽů�Ŭŝƚ�ĨƌŽŵ�EZW�͕�ŽƵƌ�
ĐŽŵŵŝƩĞĞ�ŚŝŐŚůŝŐŚƚĞĚ�ŽƵƌ�ƉĂƌŬƐ�ĂŶĚ�ĂǀĂŝůĂďůĞ� ƌĞĐƌĞĂƟŽŶ� ƌĞƐŽƵƌĐĞƐ͕� ƚŚĞ�ďĞŶĞĮƚƐ�ŽĨ� ĂŶ�ĂĐƟǀĞ� ůŝĨĞͲ
ƐƚǇůĞ͕�ĂŶĚ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ǁŚĂƚ�ǁĞ�ĚŽ�ĂƐ�Ă�ƉƌŽĨĞƐƐŝŽŶ͘��EZW�͛Ɛ�ƚŚĞŵĞ�ƚŚŝƐ�ǇĞĂƌ�ǁĂƐ͗�͞KƵƌ�WĂƌŬ�Θ�ZĞĐƌĞĂͲ
ƟŽŶ�^ƚŽƌǇ͘͟ 

KƵƚĚŽŽƌ�DŽǀŝĞƐ 

��ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�KůĚ�'ƌĞĞŶďĞůƚ�dŚĞĂƚƌĞ�ƉƌŽǀŝĚĞĚ�Ă�ǁĞĞŬůǇ�
ŽƵƚĚŽŽƌ� ŵŽǀŝĞ� ŽƉƉŽƌƚƵŶŝƚǇ� ďĞŐŝŶŶŝŶŐ� ŝŶ� DĂǇ� ĂŶĚ� ĐŽŶƟŶƵĞĚ�
ƚŚƌŽƵŐŚ�KĐƚŽďĞƌ͘� � dŚĞ�ŵŽǀŝĞ�ǁĂƐ� ĚŝƐƉůĂǇĞĚ� ŽŶ� Ă� ůĂƌŐĞ� ƐĐƌĞĞŶ͕�
ĂŶĚ�ŵŽǀŝĞ� ĨĂŶƐ�ďƌŽƵŐŚƚ�ďůĂŶŬĞƚƐ� ĂŶĚ� ůĂǁŶ� ĐŚĂŝƌƐ� ƚŽ� ĐƌĞĂƚĞ� ƐŽͲ
ĐŝĂůůǇ�ĚŝƐƚĂŶƚ�ǀŝĞǁŝŶŐ�ƉŽĚƐ͘��hƉ�ƚŽ�ϭϬϬ�ƉĂƌƟĐŝƉĂŶƚƐ�ĐŽƵůĚ�ďĞ�ƐĂĨĞͲ
ůǇ� ƉƌĞƐĞŶƚ� ĨŽƌ� ĞĂĐŚ�ŵŽǀŝĞ� ĞǀĞŶƚ͘� � ��ǁŝĚĞ� ǀĂƌŝĞƚǇ� ŽĨ� ĮůŵƐ�ǁĞƌĞ�
ƉƌŽǀŝĚĞĚ�ĚƵƌŝŶŐ� ƚŚĞ�ƐƉƌŝŶŐ͕� ƐƵŵŵĞƌ͕�ĂŶĚ� ĨĂůů�ǁŝƚŚ� ƌĂǀĞ� ƌĞǀŝĞǁƐ�
ĨƌŽŵ�ƉƌŽŐƌĂŵ�ƉĂƌƟĐŝƉĂŶƚƐ͘ 

�ĂŶĐĞƌƐ�WĞƌĨŽƌŵ�KƵƚĚŽŽƌƐ 

KƵƌ�ĚĂŶĐĞ�ƉƌŽŐƌĂŵ�ŚĂƐ�Ă�ůŽŶŐ�ŚŝƐƚŽƌǇ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ĞǀĞŶƚƐ͘���Ɛ�
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͕�ŝŶĚŽŽƌ�ƉĞƌĨŽƌŵĂŶĐĞƐ�ǁĞƌĞ�ŶŽƚ�ƉŽƐƐŝďůĞ͘��KƵƌ�ĞǀĞƌ�ĂŵďŝƟŽƵƐ�ĂŶĚ�ĐƌĞĂƟǀĞ�
ĚĂŶĐĞ�ƐƚĂī�ƚĞĂŵ�ĚĞǀĞůŽƉĞĚ�Ă�ƉůĂŶ�ƐŽ�ƚŚĂƚ�ƚŚĞ�ƐŚŽǁ�ĐŽƵůĚ�ŐŽ�ŽŶ͊��>ĂƐƚ�DĂǇ͕�ĚĂŶĐĞƌƐ�ƉĞƌĨŽƌŵĞĚ�ŝŶ�
ƚŚĞ�ŶĞǁůǇ�ĚĞǀĞůŽƉĞĚ��ĂŶĐĞ�'ĂƌĚĞŶ�ĂĚũĂĐĞŶƚ�ƚŽ�ƚŚĞ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ͘��KƵƌ�ĚĂŶĐĞƌƐ�ƉĞƌĨŽƌŵĞĚ�ĨŽƌ�
ĂŶ�ĞŶƚŚƵƐŝĂƐƟĐ�ĂƵĚŝĞŶĐĞ�ŽĨ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�ĂŶĚ�ĨƌŝĞŶĚƐ͘��^ŽĐŝĂůůǇ�ĚŝƐƚĂŶƚ�ƉŽĚƐ�ǁĞƌĞ�ĐƌĞĂƚĞĚ�ĨŽƌ�ĞĂĐŚ�
ĚĂŶĐĞƌ͛Ɛ� ĨĂŵŝůǇͬ� ĨƌŝĞŶĚ� ŐƌŽƵƉ͕� ŬĞĞƉŝŶŐ�ĚĂŶĐĞƌƐ͕� ƐƚĂī͕� ĂŶĚ� ĂƵĚŝĞŶĐĞ�ŵĞŵďĞƌƐ� ƐĂĨĞ͘� � �ĂŶĐĞƌƐ�ǁĞƌĞ�
ƚŚƌŝůůĞĚ�ƚŽ�ƉĞƌĨŽƌŵ�ĂŐĂŝŶ�ĂŶĚ�ŬƵĚŽƐ�ĂƌĞ�ĞǆƚĞŶĚĞĚ�ƚŽ�ƚŚĞ�ƐƚĂī�ƚŚĂƚ�ŵĂĚĞ�ƚŚĞ�ĞǀĞŶƚ�ƉŽƐƐŝďůĞ͘� 

29



 

 Z��Z��d/KE�Θ�W�Z<^ ϭϲϵ 

^�E/KZ^ 

^ĞŶŝŽƌ�EƵƚƌŝƟŽŶ 

dŚĞ�^ĞŶŝŽƌ�EƵƚƌŝƟŽŶ�;&ŽŽĚ�Θ�&ƌŝĞŶĚƐŚŝƉͿ�ƉƌŽŐƌĂŵ�ǁĂƐ�ƌĞŝŵĂŐŝŶĞĚ�ĂŶĚ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�'ƌĞĞŶͲ
ďĞůƚ�^ĞŶŝŽƌƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘���ĂĐŚ�ǁĞĞŬ͕�ƌĞŐŝƐƚĞƌĞĚ�ƐĞŶŝŽƌƐ�ƌĞĐĞŝǀĞĚ�ƐĞǀĞŶ�ĚĂǇƐ͛�ǁŽƌƚŚ�ŽĨ�
ĨƌŽǌĞŶ�ŵĞĂůƐ͘��dŚĞ�ŵĞĂůƐ�ŵĂŝŶƚĂŝŶ�ŶƵƚƌŝƟŽŶĂů�ďĞŶĞĮƚƐ�ŝŶĐůƵĚŝŶŐ�ůŽǁ�ƐŽĚŝƵŵ�ĂŶĚ�ůŽǁ�ƐƵŐĂƌ͘��KǀĞƌ�Ϯϱ�
ƐĞŶŝŽƌƐ�ƌĞĐĞŝǀĞĚ�ŵĞĂůƐ͘��dŚĞƌĞ�ǁĞƌĞ�Ă�ƚŽƚĂů�ŽĨ�ϭ͕ϴϬϬ�ŵĞĂůƐ�ĚĞůŝǀĞƌĞĚ�ŝŶ�&z�ϮϬϮϭ͘� 

sŝƌƚƵĂů��ůĂƐƐĞƐ 

dŚĞ�ĨŽĐƵƐ�ƌĞŵĂŝŶĞĚ�ŽŶ�ŬĞĞƉŝŶŐ�ŽƵƌ�ƐĞŶŝŽƌƐ�ŚĞĂůƚŚǇ�ĂŶĚ�ƐĂĨĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘� �tĞ�ƌĞƚƵƌŶĞĚ�ƚŽ�
ŽīĞƌŝŶŐ� ŝŶ-ƉĞƌƐŽŶ�ĐůĂƐƐĞƐ͕�ǁŚŝůĞ�ŽƵƌ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�WƌŝŶĐĞ�'ĞŽƌŐĞ͛Ɛ��ŽŵŵƵŶŝƚǇ��ŽůůĞŐĞ�ĂŶĚ�,ŽůǇ�
�ƌŽƐƐ�ƉƌŽŐƌĂŵƐ�ƌĞŵĂŝŶĞĚ�ǀŝƌƚƵĂů͘��dŚĞ�ŐŽĂů�ŝƐ�ƚŽ�ŚĂǀĞ�Ăůů�ĐůĂƐƐĞƐ�ŝŶ-ƉĞƌƐŽŶ�ďǇ�^ƉƌŝŶŐ�ϮϬϮϮ͘� 

KƚŚĞƌ�WƌŽŐƌĂŵƐ 

dŚĞ�'ŝŌƐ�ĨƌŽŵ�ƚŚĞ�,ĞĂƌƚ�ĐůĂƐƐ�ŚĂƐ�ƐƵĐĐĞƐƐĨƵůůǇ�ĐŽŶƟŶƵĞĚ�ƐŝŶĐĞ�ϮϬϬϱ͘� �dŚĞ�ĐůĂƐƐ�ƉƌŽĚƵĐĞƐ�ďĞĂƵƟĨƵů�
ŬŶŝƚ� ĂŶĚ� ĐƌŽĐŚĞƚ� ŝƚĞŵƐ� ƚŽ� ĚŽŶĂƚĞ� ƚŽ� ůŽĐĂů� ĐŚĂƌŝƟĞƐ͘� � �ƉƉƌŽǆŝŵĂƚĞůǇ͕� ϭϭ͕ϴϬϬ� ŬŶŝƩĞĚ� ĂŶĚ� ĐƌŽĐŚĞƚĞĚ�
ŝƚĞŵƐ�ŚĂǀĞ�ďĞĞŶ�ĚŽŶĂƚĞĚ�ƚŽ�ůŽĐĂů�ĐŚĂƌŝƟĞƐ�ƐŝŶĐĞ�ƚŚĞ�ƉƌŽŐƌĂŵ�ďĞŐĂŶ͘���ĞƚǁĞĞŶ�:ĂŶƵĂƌǇ�ϮϬϮϭ�ĂŶĚ��ĞͲ
ĐĞŵďĞƌ�ϮϬϮϭ͕�ϰϯϰ�ŝƚĞŵƐ�ǁĞƌĞ�ĚŽŶĂƚĞĚ͘� 

dŚĞ�^Ğǁ�&Žƌ��ŚĂƌŝƚǇ�ŐƌŽƵƉ�ŚĂƐ� ƐƵĐĐĞƐƐĨƵůůǇ� ĐŽŶƟŶƵĞĚ� ƐŝŶĐĞ�ϮϬϬϴ͘� � dŚĞ� ĐůĂƐƐ�ƉƌŽĚƵĐĞƐ�Ă� ǀĂƌŝĞƚǇ�ŽĨ�
ƐĞǁŝŶŐ�ŝƚĞŵƐ�;ƋƵŝůƚƐ͕�ĐůŽƚŚŝŶŐ͕�ĂŶĚ�ŵƵĐŚ�ŵŽƌĞͿ�ƚŽ�ĚŽŶĂƚĞ�ƚŽ�ůŽĐĂů�ĐŚĂƌŝƟĞƐ͘��ϭϮ͕ϯϬϬ�ŝƚĞŵƐ�ŚĂǀĞ�ďĞĞŶ�
ĚŽŶĂƚĞĚ�ƐŝŶĐĞ�ƚŚĞ�ƉƌŽŐƌĂŵ�ďĞŐĂŶ͘�� 

'ŽůĚĞŶ��ŐĞ��ůƵď 

DĞĞƟŶŐƐ� ĐŽŶƟŶƵĞĚ� ƚŽ� ďĞ� ŚĞůĚ� ǀŝĂ� �ŽŽŵ͘� � �ƵƌŝŶŐ� ƚŚĞ�ǁĂƌŵĞƌ�ŵŽŶƚŚƐ͕�ǁĞ�ǁĞƌĞ� ĂďůĞ� ƚŽ�ŵĞĞƚ� ŝŶ-
ƉĞƌƐŽŶ�Ăƚ�^ĐŚƌŽŵ�,ŝůůƐ�WĂƌŬ͘���ĐƟǀŝƟĞƐ�ŝŶĐůƵĚĞĚ�DĞĞƚ�Θ�'ƌĞĞƚ͕��ŝƌƚŚĚĂǇ��ĞůĞďƌĂƟŽŶƐ͕�dƌŝǀŝĂ͕�,ŽůŝĚĂǇ�
dƌŝǀŝĂ�Θ�DƵƐŝĐ͕�^ƉĞĂŬĞƌ�^ĞƌŝĞƐ͕�ƐƉĞĐŝĂů�ŐƵĞƐƚƐ͕�ǀŝƌƚƵĂů��/E'K͕��ŐĞůĞƐƐ�'ƌĂĐĞ͕�ĂŶĚ�ŵƵĐŚ�ŵŽƌĞ͘� 

�ĞůĞďƌĂƟŽŶ�ŽĨ��ĞŶƚĞŶĂƌŝĂŶƐ 

dŚĞ��ŝƚǇ�ŽĨ�'ƌĞĞŶďĞůƚ�ǁŝůů�ĐĞůĞďƌĂƚĞ�'ƌĞĞŶďĞůƚ�ƌĞƐŝĚĞŶƚƐ�ǁŚŽ�ŚĂǀĞ�ƌĞĂĐŚĞĚ�ƚŚĞ�ŵŝůĞƐƚŽŶĞ�ĂŐĞ�ŽĨ�ϭϬϬ�
ǇĞĂƌƐ͘���ĞůŽǁ�ŝƐ�Ă�ůŝƐƚ�ŽĨ�ŽƉƟŽŶƐ�ƚŽ�ŚŽŶŽƌ�ƌĞƐŝĚĞŶƚƐ�ǁŚŽ�ƚƵƌŶ�ϭϬϬ͗�  


� WƌŽǀŝĚĞ�Ă�ĐĂƌĚ�ƚŽ�ĞĂĐŚ�ĐĞŶƚĞŶĂƌŝĂŶ�ƌĞƐŝĚĞŶƚ͕�ĚƵƌŝŶŐ�ƚŚĞ�ŵŽŶƚŚ�ŽĨ�ƚŚĞŝƌ�ďŝƌƚŚĚĂǇ͕�ƐŝŐŶĞĚ�ďǇ�ƚŚĞ��ŝƚǇ�
�ŽƵŶĐŝů͕�ƚŚĞ��ŝƚǇ�DĂŶĂŐĞƌ͕�ĂŶĚ�ƐƚĂī͘� 


� WƌŽǀŝĚĞ�ĂŶ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ĐĞƌƟĮĐĂƚĞ�Žƌ�ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ƚŚĞ�ƐĂŵĞ͕�ǁŚŝĐŚ�ĐŽƵůĚ�ďĞ�ĨƌĂŵĞĚ͘��dŚĞ�ĐĂƌĚ�
ĂŶĚ�ĐĞƌƟĮĐĂƚĞ�ƐŚŽƵůĚ�ďĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƉĞƌƐŽŶ�ǁŚĞƌĞ�ƉƌĂĐƟĐĂďůĞ͕�ǁŝƚŚ��Ks/�-ϭϵ�Žƌ�ŽƚŚĞƌ�ŚĞĂůƚŚ�
ĐŽŶƐŝĚĞƌĂƟŽŶƐ�ƚĂŬĞŶ�ŝŶƚŽ�ĂĐĐŽƵŶƚ͘ 


� WƌŽǀŝĚĞ�ƚŚĞ�ĐĞŶƚĞŶĂƌŝĂŶ�Ă�ĐŚŽŝĐĞ�ŽĨ�ŚŽŶŽƌĂƌŝƵŵ�;ŇŽǁĞƌƐ͕�ŚŽƵƐĞ�ƉůĂŶƚ�Žƌ�ŐŝŌ�ĐĂƌĚͿ�ƚŽ�ĂĐĐŽŵƉĂŶǇ�
ƚŚĞŝƌ�ƐŝŐŶĞĚ�ďŝƌƚŚĚĂǇ�ĐĂƌĚ�ĂŶĚ�ĐĞƌƟĮĐĂƚĞ͘� 
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� �ƚ�ƚŚĞ�ĐĞŶƚĞŶĂƌŝĂŶ͛Ɛ�ŽƉƟŽŶ͕�ƉůĂŶƚ�Ă�ƚƌĞĞ�
ŝŶ� ƚŚĞ� ĐŝƚǇ� ŝŶ� ƚŚĞŝƌ� ŚŽŶŽƌ͘� � dŚĞ� 'ƌĞĞŶͲ
ďĞůƚ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� WƵďůŝĐ� tŽƌŬƐ� ǁŝůů�
ŝĚĞŶƟĨǇ� ƚŚĞ� ƚǇƉĞ� ŽĨ� ƚƌĞĞ� ĂŶĚ� ƐŝƚĞƐ�
ĂƌŽƵŶĚ� ƚŚĞ� ĐŝƚǇ� ĨŽƌ� ƚŚĞ� ĐĞŶƚĞŶĂƌŝĂŶ�
ǁŚĞƌĞ�ĐĞƌĞŵŽŶŝĂů�ƚƌĞĞƐ�ǁŝůů�ďĞ�ƉůĂŶƚĞĚ͘��
KŶĐĞ�ƐĞůĞĐƚĞĚ͕�ƚŚĞ�ůŽĐĂƟŽŶ�ǁŝůů�ďĞ�ƉƵďͲ
ůŝƐŚĞĚ�ĂƐ�ŶŽƚĞĚ�ďĞůŽǁ͘ 


� tŝƚŚ�ƚŚĞŝƌ�ĂƉƉƌŽǀĂů͕�ƉƵďůŝƐŚ�ƚŚĞŝƌ�ŶĂŵĞ�
ŝŶ�Ă�ŵŽŶƚŚůǇ�ƐĞĐƟŽŶ�ŝŶ�ƚŚĞ�'ƌĞĞŶďĞůƚ�EĞǁƐ�ZĞǀŝĞǁ͕�ƚŚĞ�ǁĞĞŬ�ĨŽůůŽǁŝŶŐ�ƚŚĞŝƌ�ĂĐƚƵĂů�ďŝƌƚŚĚĂǇ͕�ĂŶĚ�
ǀŝĂ�ŽƚŚĞƌ�ƐŽĐŝĂů�ŵĞĚŝĂ�ĐŚĂŶŶĞůƐ�ŽĨ͕�ĂŶĚ�ĐĞůĞďƌĂƟŶŐ͕�Ăůů�ƌĞƐŝĚĞŶƚƐ�ǁŚŽ�ƌĞĐĞŶƚůǇ�ŚĞůĚ�Ă�ϭϬϬƚŚ�;Žƌ�ŽůĚͲ
ĞƌͿ�ďŝƌƚŚĚĂǇ͘� � &Žƌ�ŵŽŶƚŚƐ�ǁŝƚŚ�ŶŽ�ĐĞůĞďƌĂƟŽŶƐ͕�Ă� ƌĞŵŝŶĚĞƌ�ŽĨ� ƚŚĞ��ĞŶƚĞŶĂƌŝĂŶ�WƌŽŐƌĂŵ�ǁŝůů�ďĞ�
ƉƵďůŝƐŚĞĚ�ŝŶ�ŝƚƐ�ƉůĂĐĞ͘ 

dŚĞ��ŝƚǇ�ŽĨ�'ƌĞĞŶďĞůƚ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ƉƌŽŵŽƚĞ�ƐĞŶŝŽƌ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĂƉƉƌĞĐŝĂƟŽŶ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͘�
ZĞĐŽŐŶŝǌŝŶŐ�ƚŚĞ�ĚŝǀĞƌƐĞ�ƉŽƉƵůĂƟŽŶ͕�ǁĞ�ǁŝůů�ĐĞůĞďƌĂƚĞ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ǁŝƐĚŽŵ͕�ƉƌŽǀŝĚĞ�ĂĐƟǀŝƟĞƐ�
ƚŚĂƚ�ŵĞĞƚ�ƚŚĞŝƌ�ŶĞĞĚƐ͕�ĂŶĚ�ǁĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ƐĞŶŝŽƌƐ�ƚŽ�ĂŐĞ�ŝŶ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ĐŝƚǇ͘ 

^ĞŶŝŽƌ��ĐƟǀŝƚǇ��ĂŐƐ 

^ĞŶŝŽƌ��ĐƟǀŝƚǇ��ĂŐƐ�ǁĞƌĞ�ĮůůĞĚ�ǁŝƚŚ�ĐƌŽƐƐǁŽƌĚ�ďŽŽŬƐ͕�ǁŽƌĚ�ƐĞĂƌĐŚ�ďŽŽŬƐ͕�ŶŽƚĞďŽŽŬƐ�ĂŶĚ�ƉĞŶƐ͕�ĐŽůͲ
ŽƌŝŶŐ� ƉĂŐĞƐ͕� ƚƌĞĂƚƐ͕� ŇĂƐŚůŝŐŚƚƐ͕� ƉĞƌƐŽŶĂů� ŚǇŐŝĞŶĞ� ŝƚĞŵƐ͕� ƐƚƌĞƐƐ� ďĂůůƐ͕� ƚƌĂǀĞů� ŵƵŐƐ͕� ŚĂŶĚ� ǁŝƉĞƐ͕� ũĂƌ�
ŽƉĞŶĞƌ�ŐƌŝƉƉĞƌ͕�ŚĂŶĚŵĂĚĞ�ĐĂƌĚƐ͕�ĂŶĚ�Ăƌƚ�ƐƵƉƉůŝĞƐ͘��KǀĞƌ�ϮϬϬ�ďĂŐƐ�ǁĞƌĞ�ƉƌŽǀŝĚĞĚ�ĨƌĞĞ�ŽĨ�ĐŚĂƌŐĞ�ƚŽ�
'ƌĞĞŶďĞůƚ�^ĞŶŝŽƌƐ͘ 

Z��Z��d/KE�&��/>/d/�^ 
ZĞĐƌĞĂƟŽŶ�ĨĂĐŝůŝƟĞƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ŐƌĂĚƵĂůůǇ�ƌĞŽƉĞŶ�ĂŶĚ�ƌĞƚƵƌŶ�ƚŽ�ŶŽƌŵĂů�ŽƉĞƌĂƟŽŶƐ͘��^ĂŶŝƚĂƟŽŶ�ĂŶĚ�
ƐĂĨĞƚǇ�ƉƌŽĐĞĚƵƌĞƐ�ƚŽ�ŽƉĞƌĂƚĞ�ĞīĞĐƟǀĞůǇ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�ǁĞƌĞ�ĂĚũƵƐƚĞĚ�ĂƐ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ŚŽƵƌƐ�ĞǆƉĂŶĚͲ
ĞĚ͘���ĂĐŚ�ƐƚĂī�ŵĞŵďĞƌ�ǁĂƐ�ƚƌĂŝŶĞĚ�ŽŶ�ƚŚĞ�ƉƌŽĐĞĚƵƌĞƐ͘ 

&ĂĐŝůŝƚǇ�ƐƚĂī�ŝŶ�Ăůů��ŝƚǇ�ZĞĐƌĞĂƟŽŶ�&ĂĐŝůŝƟĞƐ�ĐŽŽƌĚŝŶĂƚĞĚ�ĞŵĞƌŐĞŶĐǇ�ƚƌĂŝŶŝŶŐ�ǁŝƚŚ�ƚŚĞ�'ƌĞĞŶďĞůƚ�WŽůŝĐĞ�
�ĞƉĂƌƚŵĞŶƚ�ƐƉĞĐŝĮĐ�ƚŽ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ƚŚĞǇ�ƐƵƉĞƌǀŝƐĞ͘ �EĞǁ�ƉƌŽƚŽĐŽůƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ŚĂǀĞ�ďĞĞŶ�ĞƐƚĂďͲ
ůŝƐŚĞĚ�ĂŶĚ�ƐƚĂī�ƌĞĐĞŝǀĞĚ�ƚƌĂŝŶŝŶŐ�ŽŶ�ƚŚĞ�ƵƉĚĂƚĞĚ�ĞŵĞƌŐĞŶĐǇ�ƉůĂŶƐ͘ 

/Ŷ�ĂĚĚŝƟŽŶ͕�ďŽƚŚ�ĐĞŶƚĞƌƐ�ďĞŐĂŶ�ĂĐĐŽŵŵŽĚĂƟŶŐ�ƌĞŐƵůĂƌ�ƌĞŶƚĂůƐ�ĨŽƌ�ďŽƚŚ�ƚŚĞ�'ƌĞĞŶďĞůƚ��ŽǇƐ�Θ�'ŝƌůƐ�
�ůƵď�ĂŶĚ�ƚŚĞ�'ƌĞĞŶďĞůƚ�^ŝƚǇ�^ƚĂƌƐ͘� 

'ƌĞĞŶďĞůƚ��ƋƵĂƟĐ�&ŝƚŶĞƐƐ��ĞŶƚĞƌ 

^ƚĂī�ĐŽŶƟŶƵĞĚ�ƚŽ�ǁŽƌŬ�ĐůŽƐĞůǇ�ǁŝƚŚ�ƚŚĞ�WƌŝŶĐĞ�'ĞŽƌŐĞ͛Ɛ��ŽƵŶƚǇ�,ĞĂůƚŚ��ĞƉĂƌƚŵĞŶƚ�ƚŽ�ĞŶƐƵƌĞ�ďŽƚŚ�
ƚŚĞ�ŝŶĚŽŽƌ�ĂŶĚ�ŽƵƚĚŽŽƌ�ƉŽŽůƐ�ŵĞƚ�ƚŚĞ��Ks/�-ϭϵ�ƐĂĨĞƚǇ�ƉƌŽƚŽĐŽůƐ�ĂŶĚ�����ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ĂĐĐĞƐƐŝͲ
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ďŝůŝƚǇ͘���Ŷ�ĞŵƉŚĂƐŝƐ�ŽŶ�ƉƌŽǀŝĚŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĞǆĞƌĐŝƐĞ�ŝŶ�ďŽƚŚ�ƚŚĞ�ƉŽŽů�ĂŶĚ�ĮƚŶĞƐƐ�ƌŽŽŵƐ�ŐƵŝĚĞĚ�
ƉƌŽŐƌĂŵŵŝŶŐ�ĂƐ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ƌĞŽƉĞŶĞĚ͘���ĚĚŝƟŽŶĂů�ƐƚĂī�ƚƌĂŝŶŝŶŐ�ǁĂƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ĞŶŚĂŶĐĞĚ�
ƐĂĨĞƚǇ�ƉƌŽƚŽĐŽůƐ͘ 

KŶŐŽŝŶŐ�ŵŽŶƚŚůǇ�ŝŶ-ƐĞƌǀŝĐĞ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�Ăůů�ůŝĨĞŐƵĂƌĚƐ�ĐŽŶƟŶƵĞĚ͘��^ƚĂī�ŝŵƉůĞŵĞŶƚĞĚ�Ă�^ƵƉƉůĞŵĞŶƚĂů�
/Ŷ-^ĞƌǀŝĐĞ�WƌŽŐƌĂŵ�ƚŽ�ĂůůŽǁ�ƐƚĂī�ĂŶĚ�ŝŶƐƚƌƵĐƚŽƌƐ�ƚŽ�ǁŽƌŬ�ŝŶ�ƐŵĂůůĞƌ�ŐƌŽƵƉƐ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�Ă�ƐƉĞĐŝĮĐ�
ůŝĨĞŐƵĂƌĚŝŶŐ�ƐŬŝůů͘��ZĞƐĐƵĞ�ŵĂŶŶĞƋƵŝŶƐ�ĂƌĞ�ƵƐĞĚ�ĚƵƌŝŶŐ�ŵŽŶƚŚůǇ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ƚŚĞ�>ŝĨĞŐƵĂƌĚƐ�ĂŶĚ�WŽŽů�
DĂŶĂŐĞƌƐ�ƚŽ�ƐŝŵƵůĂƚĞ�ǀŝĐƟŵƐ͘ 

dŚĞ�'ƌĞĞŶďĞůƚ�^ǁŝŵ�dĞĂŵ�ƵƐĞĚ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͕�ƵƟůŝǌŝŶŐ�ďŽƚŚ�ƚŚĞ�ŝŶĚŽŽƌ�ĂŶĚ�ŽƵƚͲ
ĚŽŽƌ�ƉŽŽů�ǁŝƚŚ�ĞŶŚĂŶĐĞĚ�ƐĂĨĞƚǇ�ƉƌŽƚŽĐŽůƐ�ŝŶ�ƉůĂĐĞ͘ 

�ĚĚŝƟŽŶĂů�ƉƌŽŵŽƟŽŶĂů�ŚŝƌŝŶŐ�ĐĂŵƉĂŝŐŶƐ�ĂŶĚ�ĂŶ�ƵƉĚĂƚĞ�ƚŽ�ƚŚĞ�'�&��ǁĂŐĞ�ƐĐĂůĞ�ĨŽƌ�ƉĂƌƚ-ƟŵĞ�ĂƋƵĂƟĐ�
ĞŵƉůŽǇĞĞƐ�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĐƵƌƌĞŶƚ�ƉŽŽů�ƐƚĂī͘ 

^ƚĂī�ĐŽŽƌĚŝŶĂƚĞĚ�ƌĞĐƌƵŝƟŶŐ�ƉƌŽŐƌĂŵƐ�ƚŽ�ĂƩƌĂĐƚ�ĐĞƌƟĮĞĚ�ůŝĨĞŐƵĂƌĚƐ�ĂŶĚ�ŶĞǁ�ƉĞƌƐƉĞĐƟǀĞ�ůŝĨĞŐƵĂƌĚƐ͘ 

�� ŶĞǁ� ŶŽŶ-ƐůŝƉ� ƟůĞ� ŇŽŽƌ� ǁĂƐ� ŝŶƐƚĂůůĞĚ� ŝŶ� ƚŚĞ� ĨŽǇĞƌ� ĂƌĞĂ� ŽĨ� ƚŚĞ� ǁŽŵĞŶ͛Ɛ� ĂŶĚ� ŵĞŶ͛Ɛ� ůŽĐŬĞƌ�
ƌŽŽŵƐ͘�  ^ƚĂī�ǁŝůů�ŵŽŶŝƚŽƌ� ƚŚĞ�ĞīĞĐƟǀĞŶĞƐƐ�ŽĨ� ƚŚĞ�ŇŽŽƌ�ƚŽ�ĚĞƚĞƌŵŝŶĞ� ŝĨ� ƚŚŝƐ�ƉƌŽĚƵĐƚ� ŝƐ�ƐƵŝƚĂďůĞ� ĨŽƌ�
ďŽƚŚ�ůŽĐŬĞƌ�ƌŽŽŵƐ͘ 
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dŚĞ�ŽƵƚĚŽŽƌ�ƉŽŽů�ƐĂŶĚ�ĮůƚĞƌ�ǁĂƐ�ƌĞƉůĂĐĞĚ͘ �dŚĞ�ŽůĚ�ĮůƚĞƌ�ŚĂĚ�ďĞĞŶ�ŝŶ�ƉůĂĐĞ�ƐŝŶĐĞ�ϭϵϴϳ�ĂŶĚ�ŚĂĚ�ĞǆͲ
ĐĞĞĚĞĚ�ŝƚƐ�ƵƐĞĨƵů�ůŝĨĞ͘� 

^ƚĂī�ĐŽŽƌĚŝŶĂƚĞĚ�ĂŶ�ŝŶ-ƉĞƌƐŽŶ�ĂƋƵĂƟĐƐ�ĞǆĞƌĐŝƐĞ�ĐůĂƐƐ�ƚŚĂƚ�ƚŽŽŬ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ĞĂƌůǇ�ŵŽƌŶŝŶŐ�ŚŽƵƌƐ͘ 

'�&��ƐƚĂī�ĐŽŶƟŶƵĞĚ�ŝƚƐ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�,ĂǇǁĂƌĚ�WŽŽů�
WƌŽĚƵĐƚƐ� ƚŽ� ďĞƚĂ� ƚĞƐƚ� ƚŚĞŝƌ� ŶĞǁ� ��d� ϰϬϬϬ� �ŚĞŵŝĐĂů�
�ŽŶƚƌŽůůĞƌ�ŽŶ�ƚŚĞ�ŝŶĚŽŽƌ�ƉŽŽů�ƐǇƐƚĞŵ͘��dŚĞ�ĚĞǀŝĐĞ�ĐŽŶͲ
ƚƌŽůƐ� ƚŚĞ�ĐŚůŽƌŝŶĞ�ĂŶĚ�Ɖ,� ůĞǀĞůƐ�ŽĨ� ƚŚĞ�ǁĂƚĞƌ͕�ǁŝƚŚ� ƚŚĞ�
ĂďŝůŝƚǇ�ƚŽ�ŵŽŶŝƚŽƌ�ƚŚĞ�ƐǇƐƚĞŵ�ƌĞŵŽƚĞůǇ͘ 

�ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ 

�ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ�ƐƚĂī�ĐŽŶƟŶƵĞĚ�ƚŽ�ĂĐƟǀĞůǇ�ƉƌŽŵŽƚĞ�
ƉŽƐŝƟǀĞ� ƚĞŶĂŶƚ� ƌĞůĂƟŽŶƐŚŝƉƐ͘� dŚŝƐ� ŝŶĐůƵĚĞƐ� ƌĞĂƐŽŶĂďůĞ�
ƌĞƐƉŽŶƐĞƐ� ƚŽ�ŵĂŝŶƚĞŶĂŶĐĞ� ƌĞƋƵĞƐƚƐ͕� ŶŽƟĮĐĂƟŽŶ�ŽĨ� ĨĂͲ
ĐŝůŝƚǇ�ĞǀĞŶƚƐ�ĂŶĚ�ŶĞĐĞƐƐĂƌǇ�ĨŽůůŽǁ�ƵƉ�ƚŽ�ƌĞƋƵĞƐƚƐ͘�� 

^ƚĂī�ĐŽŶƟŶƵĞĚ�ƚŽ�ĂĚŵŝŶŝƐƚĞƌ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ůŝĐĞŶƐĞƐ͕�ůĞĂƐĞƐ�
ĂŶĚ� ƵƐĞ� ĂŐƌĞĞŵĞŶƚƐ� ĨŽƌ� ǀĂƌŝŽƵƐ� ƵƐĞƌ� ŐƌŽƵƉƐ� ĂŶĚ� ƚĞŶͲ
ĂŶƚƐ͘ 

dŚĞ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ�ƌĞĐĞŝǀĞĚ�ŽǀĞƌ�ϱϴϬ�ŝŶƋƵŝƌŝĞƐ�ŝŶ�ƌĞŐĂƌĚ�ƚŽ��ŽŵŵĞƌĐŝĂů�<ŝƚĐŚĞŶ�ƌĞŶƚĂůƐ͘�dŚĞƌĞ�
ĂƌĞ�ƚŚƌĞĞ�ĨŽŽĚ�ŽƉĞƌĂƟŽŶƐ�ƉĞƌŵŝƚƐ�ǁŝƚŚ�ƚŚĞ�ĐŽƵŶƚǇ�Žƌ�ƐƚĂƚĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƌĞŶƚ�ƚŚĞ�ŬŝƚĐŚĞŶ͘�dŚĞ��ŽŵͲ
ŵĞƌĐŝĂů�<ŝƚĐŚĞŶ�ŝƐ�Ă�^ƚĂƚĞ�ŽĨ�DĂƌǇůĂŶĚ�ĂƉƉƌŽǀĞĚ�ŬŝƚĐŚĞŶ�ĨŽƌ�ĨŽŽĚ�ƉƌŽĐĞƐƐŝŶŐ͘� 

/Ŷ�ƚŚĞ�ŵŝĚƐƚ�ŽĨ�Ă�ƉĂŶĚĞŵŝĐ͕�ƚŚĞ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ�ƉƌŽǀŝĚĞĚ�Ϯϰ-ŚŽƵƌ�ƐƚƵĚŝŽ�ƐƉĂĐĞ�ĨŽƌ�ƐĞǀĞŶ��ƌƟƐƚƐ�
ŝŶ�ZĞƐŝĚĞŶĐĞ͘� 

dŚĞ� �ŽŵŵƵŶŝƚǇ� �ĞŶƚĞƌ� ĨĂĐŝůŝƚǇ� ƐƚĂī� ƉƌŽǀŝĚĞĚ� ŚƵŶĚƌĞĚƐ� ŽĨ� ĐŽŶƚĂĐƚůĞƐƐ� ƉŝĐŬƵƉƐ� ĨŽƌ� �ƌƚƐ� ƉƌŽŐƌĂŵƐ͕�
ƐƉĞĐŝĂů�ĞǀĞŶƚƐ�ĂŶĚ�ƚĞŶĂŶƚ�ĚŽĐƵŵĞŶƚƐ͘ 

zŽƵƚŚ��ĞŶƚĞƌ�ĂŶĚ�^ƉƌŝŶŐŚŝůů�>ĂŬĞ�ZĞĐƌĞĂƟŽŶ��ĞŶƚĞƌ 

�ŽƚŚ�ƌĞĐƌĞĂƟŽŶ�ĐĞŶƚĞƌƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƌĞŽƉĞŶ�ǁŝƚŚ�ƌŽŽŵ�ĐĂƉĂĐŝƚǇ�ƌĞƐƚƌŝĐƟŽŶƐ�ĂŶĚ�ŵĂƐŬŝŶŐ�ƌĞƋƵŝƌĞͲ
ŵĞŶƚƐ͘��&ĂĐŝůŝƚǇ�ƉĂƚƌŽŶƐ�ĂƌĞ�ŶŽ�ůŽŶŐĞƌ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŵĂŬĞ�ƌĞƐĞƌǀĂƟŽŶƐ�ƚŽ�ǀŝƐŝƚ�ƚŚĞ�ĨĂĐŝůŝƚǇ͕�ƌĞƚƵƌŶŝŶŐ�ƚŽ�
ƚŚĞ�ĚƌŽƉ-ŝŶ�ŶĂƚƵƌĞ�ŽĨ�ŵĂŶǇ�ƚƌĂĚŝƟŽŶĂů�ƉƌŽŐƌĂŵƐ͘� �^ƚĂī�ǁĞƌĞ�ĂďůĞ�ƚŽ�ĂĚĚ�ŶĞǁ�ƉƌŽŐƌĂŵƐ�ĨŽƌ�ǇŽƵƚŚ͕�
ĚĞƚĂŝůĞĚ�ŝŶ�ƚŚĞ�WƌŽŐƌĂŵƐ�Θ��ůƵďƐ�ƐĞĐƟŽŶ�ŽĨ�ƚŚĞ�ůŝƐƚ�ŽĨ��ĐĐŽŵƉůŝƐŚŵĞŶƚƐ͘ 

dŚĞ�ďĂƚŚƌŽŽŵƐ�ŝŶ�ƚŚĞ�ϭϵϳϭ�ǁŝŶŐ�ŽĨ�ƚŚĞ�zŽƵƚŚ��ĞŶƚĞƌ�ǁĞƌĞ�ƌĞŵŽĚĞůĞĚ�ǁŝƚŚ�ŶĞǁ�ƟůĞ͕�ƉĂŝŶƚ�ĂŶĚ�ƉĂƌƟͲ
ƟŽŶƐ͘ 

^ĐŚƌŽŵ�,ŝůůƐ�WĂƌŬ��ŽŵŵƵŶŝƚǇ�ZŽŽŵ 

dŚĞ�^ĐŚƌŽŵ�,ŝůůƐ�WĂƌŬ�ĐŽŵŵƵŶŝƚǇ�ƌŽŽŵ�ďĞŐĂŶ�ŚŽƐƟŶŐ�ƌĞŐƵůĂƌ�ŵĞĞƟŶŐƐͬ�ĨƵŶĐƟŽŶƐ�ĨŽƌ�ŵƵůƟƉůĞ�ůŽĐĂů�
'ŝƌů�^ĐŽƵƚ�dƌŽŽƉƐ�ĂŶĚ��,��Z^�;�,ĞƐĂƉĞĂŬĞ��ĚƵĐĂƟŽŶ͕��ƌƚƐ�ĂŶĚ�ZĞƐĞĂƌĐŚ�^ŽĐŝĞƚǇͿ͘ �^ƚĂī�ůŽŽŬƐ�ĨŽƌͲ
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ǁĂƌĚ�ƚŽ�ĂĐĐŽŵŵŽĚĂƟŶŐ�ŵŽƌĞ�ŐƌŽƵƉƐ�Ăƚ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ĂŶĚ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ƵƐĂŐĞ�ŽĨ�ƚŚĞ�ƐƉĂĐĞ͘ �dŚŝƐ�ŝŶͲ
ĐůƵĚĞƐ�ƉůĂŶƐ�ƚŽ�ĐŽŶǀĞƌƚ�ƚŚĞ�ĨĂĐŝůŝƚǇ͛Ɛ�ŽĸĐĞ�ƐƉĂĐĞ�ŝŶƚŽ�Ă�ƐĂƚĞůůŝƚĞ�ŽĸĐĞ�ĨŽƌ�WĂƌŬ�ZĂŶŐĞƌƐ͕�ǁŚŝĐŚ�ǁŽƵůĚ�
ŝŵƉƌŽǀĞ�ĨƵŶĐƟŽŶĂůŝƚǇ�ĂŶĚ�ŝŶĐƌĞĂƐĞ�ƚŚĞŝƌ�ƉƌĞƐĞŶĐĞ�Ăƚ�ƚŚĞ�ŽŌĞŶ�ďƵƐǇ�ƉĂƌŬ͘ 

dĞŶŶŝƐ��ŽƵƌƚƐ 

EĞǁ�ĐŽůŽƌ�ĐŽĂƚ�ǁĂƐ�ĂƉƉůŝĞĚ�ŽŶ�ƚŚĞ��ƌĂĚĞŶ�&ŝĞůĚ�ĂŶĚ�>ĂŬĞĐƌĞƐƚ��ƌŝǀĞ�ƚĞŶŶŝƐ�ĐŽƵƌƚƐ͘ �WŝĐŬůĞďĂůů� ůŝŶĞƐ�
ǁĞƌĞ�ǁĂƚĞƌŵĂƌŬĞĚ�ŽŶ��ƌĂĚĞŶ��ŽƵƌƚƐ�ϳ�Θ�ϴ�ĂŶĚ�>ĂŬĞĐƌĞƐƚ��ƌŝǀĞ�ĐŽƵƌƚƐ͘ 

^�Zs/��^� 
'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂƟŽŶ�ƉƌŽǀŝĚĞĚ�ƐƉĂĐĞ͕�ƐƚĂī͕�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚĂƚ�ŚĞůƉ�ĨĂĐŝůŝͲ
ƚĂƚĞ�ŵĂŶǇ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘� ��ĞůŽǁ�ŝƐ� ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚĞƐĞ�
ƐĞƌǀŝĐĞƐ͘ 

�ůŽŽĚ��ƌŝǀĞƐ 

/Ŷ� &z� ϮϬϮϭ͕� ƚŚĞ� �ŽŵŵƵŶŝƚǇ� �ĞŶƚĞƌ� ŚŽƐƚĞĚ� ŶŝŶĞ� �ŵĞƌŝĐĂŶ� ZĞĚ� �ƌŽƐƐ�
�ůŽŽĚ� �ƌŝǀĞƐ͘� dŚĞƌĞ� ǁĞƌĞ� Ă� ƚŽƚĂů� ŽĨ� ϯϰϯ� ƵŶŝƚƐ� ĚŽŶĂƚĞĚ� ǁŚŝĐŚ� ƐĂǀĞĚ�
ϭ͕ϬϮϵ�ůŝǀĞƐ͊�dŚĞƌĞ�ĂƌĞ�ĞŝŐŚƚ�ďůŽŽĚ�ĚƌŝǀĞƐ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�&z�ϮϬϮϮ͘ 

KƉĞŶ�'Ǉŵ 

dŚĞ�zŽƵƚŚ��ĞŶƚĞƌ�ĂŶĚ�^ƉƌŝŶŐŚŝůů�>ĂŬĞ�ZĞĐƌĞĂƟŽŶ��ĞŶƚĞƌ�ŽīĞƌĞĚ�KƉĞŶ�'Ǉŵ�ĨŽƌ�Ăůů�ĂŐĞƐ͘��KƉĞŶ�'Ǉŵ�
ƉƌŽŐƌĂŵƐ�ƉƌŝŵĂƌŝůǇ�ƐĞƌǀĞ�ŽƵƌ�ƚĞĞŶ�ƉŽƉƵůĂƟŽŶ�ĂŶĚ�ƉƌŽǀŝĚĞ�Ă�ƐĂĨĞ�ƐƉĂĐĞ�ƚŽ�ŐĂƚŚĞƌ͕�ƐŽĐŝĂůŝǌĞ͕�ĂŶĚ�ĞǆĞƌͲ
ĐŝƐĞ͘ 

^ƉĂŶŝƐŚ�>ĂŶŐƵĂŐĞ�^ƵƉƉŽƌƚ��ǀĂŝůĂďůĞ� 

ZĞĐƌĞĂƟŽŶ�ƐƚĂī�ƉƌŽǀŝĚĞĚ�ƚƌĂŶƐůĂƟŽŶ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ŽƵƌ�^ƉĂŶŝƐŚ�ƐƉĞĂŬŝŶŐ�ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚ�ƚŚĞ�ĂƐƐŝƐƚĂŶĐĞ�
ŽĨ�ďŝůŝŶŐƵĂů�ƐƚĂī͘��WƌŽŵŽƟŽŶĂů�ŵĂƚĞƌŝĂůƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŝŶ�ďŽƚŚ��ŶŐůŝƐŚ�ĂŶĚ�^ƉĂŶŝƐŚ͘���ĚĚŝƟŽŶĂů�ďŝůŝŶͲ
ŐƵĂů�ƐƚĂī�ŚĂǀĞ�ďĞĞŶ�ŚŝƌĞĚ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�^ƉĂŶŝƐŚ�ƐƉĞĂŬŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ͘ 

dŽǇƐ�ĨŽƌ�dŽƚƐ 

ZĞĐƌĞĂƟŽŶ�ĨĂĐŝůŝƟĞƐ�ƐĞƌǀĞ�ĂƐ�ůŽĐĂƟŽŶƐ�ĨŽƌ�ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŽ�ƚŚĞ�dŽǇƐ�ĨŽƌ�dŽƚƐ�ƉƌŽŐƌĂŵ͘��KǀĞƌ�ϭϬϬ�ƚŽǇƐ�
ĂƌĞ�ĐŽůůĞĐƚĞĚ�ĂŶŶƵĂůůǇ͘ 

&ŝŶĂŶĐŝĂů��ƐƐŝƐƚĂŶĐĞ 

'ƌĞĞŶďĞůƚ�zŽƵƚŚ�ŶŽǁ�ƌĞĐĞŝǀĞ�ĨƌĞĞ�ĨĂĐŝůŝƚǇ�ƉĂƐƐĞƐ�ĨŽƌ�ƚŚĞ�zŽƵƚŚ��ĞŶƚĞƌ�ĂŶĚ�^ƉƌŝŶŐŚŝůů�>ĂŬĞ�ZĞĐƌĞĂƟŽŶ�
�ĞŶƚĞƌ͕�ƌĞĚƵĐŝŶŐ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ĮŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ĨŽƌ�ŽƵƌ�ƉŽƉƵůĂƌ�ĚƌŽƉ-ŝŶ�ƉƌŽŐƌĂŵƐ͘ 

dŚĞ�DĂƌǇ�WƵƌĐĞůů�'ĞŝŐĞƌ�&ƵŶĚ�ƉƌŽǀŝĚĞĚ�ĨƵŶĚƐ�ƚŽ�ƚŚƌĞĞ�ƌĞƐŝĚĞŶƚ�ĨĂŵŝůŝĞƐ�ƚŽ�ĂƐƐŝƐƚ�ǁŝƚŚ�ƌĞĐƌĞĂƟŽŶ�ƉƌŽͲ
ŐƌĂŵƐ͘� 
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&ŝŶĂŶĐŝĂů�ĂŝĚ�ŽīĞƌĞĚ�ďǇ�ƚŚĞ�ĐŝƚǇ�ƉƌŽǀŝĚĞĚ�ŶŝŶĞ�ƌĞƐŝĚĞŶƚ�ĨĂŵŝůŝĞƐ�ĮŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ĨŽƌ�ŵĂŶǇ�ƌĞĐƌĞĂͲ
ƟŽŶ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĨĂĐŝůŝƚǇ�ƉĂƐƐĞƐ͘� 

dŚĞ�<ŝĚƐ�ƚŽ��ĂŵƉ�&ƵŶĚ�ĂƐƐŝƐƚĞĚ�ƚŚƌĞĞ�ƌĞƐŝĚĞŶƚ�ĨĂŵŝůŝĞƐ͘��dŚĞƐĞ�ĨƵŶĚƐ�ĂƌĞ�ĚŽŶĂƟŽŶƐ�ŵĂĚĞ�ďǇ�ĐŝƟǌĞŶƐ�
ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐ͘ 

^d�&& 
KƵƌ�ĞŵƉůŽǇĞĞƐ�ĂƌĞ�ŽƵƌ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ƌĞƐŽƵƌĐĞ͘��tĞ�ĂƌĞ�ĐŽŵŵŝƩĞĚ�ƚŽ�ƉƌŽǀŝĚŝŶŐ�ĂĐĐĞƐƐ�ƚŽ�ŽƉƉŽƌƚƵͲ
ŶŝƟĞƐ�ĨŽƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ͕�ĐŽŶƟŶƵŝŶŐ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ƚĞĂŵ�ďƵŝůĚŝŶŐ�ĂůŽŶŐ�ǁŝƚŚ�ƉƌŽŵŽƟŶŐ�
ĞŵƉůŽǇĞĞ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ͘ 

EĞǁ�,ŝƌĞƐ 

ZĞĐƌƵŝƚĞĚ͕� ŝŶƚĞƌǀŝĞǁĞĚ͕�ŚŝƌĞĚ�ĂŶĚ�ƚƌĂŝŶĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉŽƐŝƟŽŶƐ͗� ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ��ŽŽƌĚŝŶĂƚŽƌ͕�
�ĚŵŝŶŝƐƚƌĂƟǀĞ��ƐƐŝƐƚĂŶƚ͕�ZĞĐƌĞĂƟŽŶ�WƌŽŐƌĂŵ�^ƵƉĞƌǀŝƐŽƌ�ĂŶĚ��ƐƐŝƐƚĂŶƚ��ŝƌĞĐƚŽƌ�ŽĨ�ZĞĐƌĞĂƟŽŶ�&ĂĐŝůŝͲ
ƟĞƐ�Θ�KƉĞƌĂƟŽŶƐ͘ 

�ĞƌƟĮĐĂƟŽŶƐ 

^ĞǀĞƌĂů� ƐƚĂī�ŵĞŵďĞƌƐ� ƌĞŶĞǁĞĚ� ƚŚĞŝƌ� EĂƟŽŶĂů� ZĞĐƌĞĂƟŽŶ� ĂŶĚ� WĂƌŬƐ� �ƐƐŽĐŝĂƟŽŶ� ;EZW�Ϳ� �ĞƌƟĮĞĚ�
WĂƌŬ�ĂŶĚ�ZĞĐƌĞĂƟŽŶ�WƌŽĨĞƐƐŝŽŶĂů��ĞƌƟĮĐĂƟŽŶ͘� 

'�&��ƐƚĂī�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ƌĞĐĞŝǀĞĚ��ŵĞƌŝĐĂŶ�ZĞĚ��ƌŽƐƐ�>ŝĨĞŐƵĂƌĚ�/ŶƐƚƌƵĐƚŽƌ�dƌĂŝŶĞƌ��ĞƌƟĮĐĂƟŽŶ͘� 

'�&��ƐƚĂī�ƉƌŽǀŝĚĞĚ�ĐĞƌƟĮĐĂƟŽŶ�ĨŽƌ�Ăůů�ĚĞƉĂƌƚŵĞŶƚ�ĐĂŵƉ�ƐƚĂī�ŝŶ��ŵĞƌŝĐĂŶ�ZĞĚ��ƌŽƐƐ��WZͬ�����ĂŶĚ�
&ŝƌƐƚ��ŝĚ�ƚƌĂŝŶŝŶŐƐ͘ 

'�&���ƵƐƚŽŵĞƌ�^ĞƌǀŝĐĞ�ZĞƉƌĞƐĞŶƚĂƟǀĞƐ�ĂŶĚ�&ŝƚŶĞƐƐ��ƩĞŶĚĂŶƚƐ�ǁĞƌĞ�ĐĞƌƟĮĞĚ�ŝŶ�&ŝƌƐƚ��ŝĚͬ��WZͬ����͘� 

^ƚĂī�dƌĂŝŶŝŶŐ 

^ƚĂī�ƉƵƌƐƵĞĚ�ĐŽŶƟŶƵŝŶŐ�ĞĚƵĐĂƟŽŶ͕�ŝŶĐůƵĚŝŶŐ�ǁŽƌŬƐŚŽƉƐ�ŽŶ�ǇŽƵƚŚ�ƐƉŽƌƚƐ�ƉƌŽŐƌĂŵŵŝŶŐ�ďĞƐƚ�ƉƌĂĐƟĐͲ
ĞƐ͕�ŝŶĐůƵƐŝŽŶ�ƐƚƌĂƚĞŐŝĞƐ͕�ƉĞƌƐŽŶŶĞů�ŵĂŶĂŐĞŵĞŶƚ͕�ƉƌĞ-ƐĐŚŽŽů�ĐƵƌƌŝĐƵůƵŵ�ĚĞǀĞůŽƉŵĞŶƚ͕�ĐĂŵƉ�ŵĂŶĂŐĞͲ
ŵĞŶƚ͕�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ͕�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ͕�ĂŶĚ�ŵĂŶǇ�ŵŽƌĞ͘ 
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 Z��Z��d/KE�Θ�W�Z<^ ϭϳϱ 

�ŶŐĂŐĞĚ�ǁŝƚŚ�ůŽĐĂů͕�ƐƚĂƚĞ͕�ŶĂƟŽŶĂů͕�ĂŶĚ�ŝŶƚĞƌŶĂƟŽŶĂů�ƉƌŽĨĞƐƐŝŽŶĂů�ĂƐƐŽĐŝĂƟŽŶƐ�ƚŽ�ĚĞǀĞůŽƉ�ďĞƐƚ�ƉƌĂĐͲ
ƟĐĞƐ�ĨŽƌ�'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂƟŽŶ͘ 

zŽƵƚŚ��ĞŶƚĞƌ��ŽŽƌĚŝŶĂƚŽƌ�ŐƌĂĚƵĂƚĞĚ�ĨƌŽŵ�ZĞĐƌĞĂƟŽŶ�hŶŝǀĞƌƐŝƚǇ͕�Ă�ƐĞŵĞƐƚĞƌ�ůŽŶŐ�ĐŽƵƌƐĞ�ƉƌŽǀŝĚĞĚ�ďǇ�
ƚŚĞ�DĂƌǇůĂŶĚ�ZĞĐƌĞĂƟŽŶ�Θ�WĂƌŬƐ��ƐƐŽĐŝĂƟŽŶ͘ 

WĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ĐŽŶǀĞŶŝŶŐΖƐ�ŚŽƐƚĞĚ�ďǇ�DĂƌǇůĂŶĚ��ŝƟǌĞŶƐ�ĨŽƌ�ƚŚĞ��ƌƚƐ͕�ƚŚĞ�DĂƌǇůĂŶĚ�^ƚĂƚĞ��ƌƚƐ��ŽƵŶͲ
Đŝů͕��ŵĞƌŝĐĂŶƐ�ĨŽƌ�ƚŚĞ��ƌƚƐ͕�ĂŶĚ�ƚŚĞ�EĂƟŽŶĂů��ŽƵŶĐŝů�ŽŶ��ĚƵĐĂƟŽŶ�ĨŽƌ�ƚŚĞ��ĞƌĂŵŝĐ��ƌƚƐ͘ 

^ĞƌǀĞĚ� ŽŶ� ŝŶƚĞƌ-ĚĞƉĂƌƚŵĞŶƚĂů� ƚĞĂŵ� ĂƐ� Ă� ŵĞŵďĞƌ� ŽĨ� ƚŚĞ� 'ŽǀĞƌŶŵĞŶƚ� �ůůŝĂŶĐĞ� ĨŽƌ� ZĂĐŝĂů� �ƋƵŝƚǇ�
;'�Z�Ϳ͘ 

>ŝĂŝƐŽŶ�^ƵƉƉŽƌƚ 

ZĞĐƌĞĂƟŽŶ�ƐƚĂī�ƐĞƌǀĞ�ĂƐ�ůŝĂŝƐŽŶƐ�ƚŽ�ƚŚĞ�WĂƌŬ�ĂŶĚ�ZĞĐƌĞĂƟŽŶ��ĚǀŝƐŽƌǇ��ŽĂƌĚ͕�^ĞŶŝŽƌ��ŝƟǌĞŶ��ĚǀŝƐŽƌǇ�
�ŽŵŵŝƩĞĞ͕��ƌƚƐ��ĚǀŝƐŽƌǇ��ŽĂƌĚ͕�zŽƵƚŚ��ĚǀŝƐŽƌǇ��ŽŵŵŝƩĞĞ͕�'ŽůĚĞŶ��ŐĞ��ůƵď�ĂŶĚ�DĂƌǇůĂŶĚ�ZĞĐƌĞĂͲ
ƟŽŶ�ĂŶĚ�WĂƌŬƐ��ƐƐŽĐŝĂƟŽŶ͘� 

^ƚĂī�ŵĂŝŶƚĂŝŶ�Ă�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�DĂƌǇůĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ�;D�,Ϳ͕�KĸĐĞ�ŽĨ�zŽƵƚŚ��ĂŵƉƐ͘�
dŚĞ�ŽĸĐĞ�ƌĞŐƵůĂƚĞƐ�ĂŶĚ�ĂƉƉƌŽǀĞƐ�ĐĂŵƉƐ�ƐƚĂƚĞǁŝĚĞ͘��^ƚĂī�ĂůƐŽ�ĂƩĞŶĚĞĚ�ŵĞĞƟŶŐƐ�ŽĨ�ƚŚĞ�D�,�zŽƵƚŚ�
�ĂŵƉ�^ĂĨĞƚǇ��ĚǀŝƐŽƌǇ��ŽƵŶĐŝů�ƚŽ�ĞŶŚĂŶĐĞ�ĐĂŵƉ�ƐĂĨĞƚǇ�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�Ăůů�ƉĂƌƟĐŝƉĂŶƚƐ͘ 

�ŽŵŵƵŶŝƚǇ� �ĞŶƚĞƌ� ^ƵƉĞƌǀŝƐŽƌ� ƐĞƌǀĞĚ� ŽŶ� ƚŚĞ�DĂƌǇůĂŶĚ� ZĞĐƌĞĂƟŽŶ� ĂŶĚ� WĂƌŬƐ� �ƐƐŽĐŝĂƟŽŶ� ;DZW�Ϳ�
�ŽŶĨĞƌĞŶĐĞ��ŽŵŵŝƩĞĞ͘ 

dŚĞƌĂƉĞƵƟĐ�ZĞĐƌĞĂƟŽŶ�^ƵƉĞƌǀŝƐŽƌ�ƐĞƌǀĞĚ�ĂƐ�WĂƐƚ��ŚĂŝƌ�ŽŶ�ƚŚĞ�DZW��dŚĞƌĂƉĞƵƟĐ�ZĞĐƌĞĂƟŽŶ��ƌĂŶĐŚ͘ 

ZĞĐƌĞĂƟŽŶ��ŝƌĞĐƚŽƌ�ƐĞƌǀĞĚ�ŽŶ�ƚŚĞ�DĂƌǇůĂŶĚ�DƵŶŝĐŝƉĂů�>ĞĂŐƵĞ͛Ɛ��ŽŶǀĞŶƟŽŶ�WůĂŶŶŝŶŐ��ŽŵŵŝƩĞĞ�ĂŶĚ�
>ĞŐŝƐůĂƟǀĞ��ŽŵŵŝƩĞĞ͘ 

ZĞĐƌĞĂƟŽŶ�WƌŽŐƌĂŵ�^ƵƉĞƌǀŝƐŽƌ�ƐĞƌǀĞĚ�ĂƐ�ůŝĂŝƐŽŶ�ƚŽ�ƚŚĞ��ůĂĐŬ�,ŝƐƚŽƌǇ�ĂŶĚ��ƵůƚƵƌĂů��ŽŵŵŝƩĞĞ͘ 

/ŶƚĞƌĚĞƉĂƌƚŵĞŶƚĂů�^ƵƉƉŽƌƚ 

/Ŷ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ�WůĂŶŶŝŶŐ�ĂŶĚ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�WƵďůŝĐ�tŽƌŬƐ͕�ǁŽƌŬĞĚ�ǁŝƚŚ�EĞŝŐŚͲ
ďŽƌŚŽŽĚ��ĞƐŝŐŶ��ĞŶƚĞƌ͕�'ƌĞĞŶďĞůƚ�^ƚĂƟŽŶ͕�ĂŶĚ�sĞƌĚĞ��ƉĂƌƚŵĞŶƚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ƚŽ�ĚĞƐŝŐŶ�Ă�ƌĞĐƌĞĂͲ
ƟŽŶ�ĂŵĞŶŝƚǇ�ƉůĂŶ�ĨŽƌ�'ƌĞĞŶďĞůƚ�^ƚĂƟŽŶ͘ 

WƌŽǀŝĚĞĚ�ůŝĂŝƐŽŶ�ƐƵƉƉŽƌƚ�ƚŽ�ƚŚĞ�WƵďůŝĐ�/ŶĨŽƌŵĂƟŽŶ�KĸĐĞ�ĨŽƌ�ƚŚĞ�ĐŝƚǇ͛Ɛ�ǁĞďƐŝƚĞ�ĂŶĚ�ƐŽĐŝĂů�ŵĞĚŝĂ�ƐŝƚĞƐ�
ĚƵƌŝŶŐ�ƚŚĞ�ƚƌĂŶƐŝƟŽŶ�ŽĨ�ƚŚĞ�ŶĞǁ�WƵďůŝĐ�/ŶĨŽƌŵĂƟŽŶ�ƐƚĂī͘ 

/Ŷ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚƐ�ŽĨ�WůĂŶŶŝŶŐ�ĂŶĚ�WƵďůŝĐ�tŽƌŬƐ͕�ĐŽŽƌĚŝŶĂƚĞĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĐŽŶͲ
ƐĞƌǀĂƟŽŶ�ŽĨ� ƚŚĞ� ĐŝƚǇ͛Ɛ� >ĞŶŽƌĞ�dŚŽŵĂƐ� ƐĐƵůƉƚƵƌĞ�ŚŽůĚŝŶŐƐ͘� � dŚĞ�DŽƚŚĞƌ�ĂŶĚ��ŚŝůĚ�ǁĂƐ� ĐůĞĂŶĞĚ͕� ƌĞͲ
ƉĂŝƌĞĚ͕�ĂŶĚ�ůŝƚ͕�ĂŶĚ�ĂŶ�ŝŶƚĞƌƉƌĞƟǀĞ�ƉĂŶĞů�ŝƐ�ďĞŝŶŐ�ŵĂĚĞ͘��dŚĞ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ�ďĂƐ�ƌĞůŝĞĨƐ�ĂŶĚ�ŐĂƌͲ
ĚĞŶ�ƐĐƵůƉƚƵƌĞ�ǁĞƌĞ�ĂůƐŽ�ĐůĞĂŶĞĚ͘� 
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Z��Z��d/KE�Θ�W�Z<^ ϭϳϲ 

�ŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�>ŽĐĂů�'ŽǀĞƌŶŵĞŶƚ�/ŶƐƵƌĂŶĐĞ�dƌƵƐƚ�;>'/dͿ�ĂŶĚ�ƚŚĞ�&ŝŶĂŶĐĞ��ĞƉĂƌƚŵĞŶƚ�ƚŽ�ŝŶƐƟͲ
ƚƵƚĞ�ŝŶƐƵƌĂŶĐĞ�ĐŽǀĞƌĂŐĞ�ĨŽƌ�ƚŚĞ�ĐŝƚǇ͛Ɛ�ĞǆŚŝďŝƟŽŶ�ƉƌŽŐƌĂŵ͘��DĂŶĂŐĞĚ�ĞǆŚŝďŝƚ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ƚŚĞ�>'/d�
ŝŶƚĞƌĨĂĐĞ͘ 

WƌŽǀŝĚĞĚ�ĞǆƚĞŶƐŝǀĞ�ŵĂƌŬĞƟŶŐ�ĨŽƌ�'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂƟŽŶ�ĂƌƚƐ�ƉƌŽŐƌĂŵƐ� ƚŚƌŽƵŐŚ�ƐƚƌĂƚĞŐŝĞƐ� ŝŶĐůƵĚŝŶŐ͗�
ĨƌĞƋƵĞŶƚ��ƌƞĂŶƐ�ĞŵĂŝůƐ� ;ŽǀĞƌ�ϱ͕ϯϬϬ� ƐƵďƐĐƌŝďĞƌƐͿ͖� &ĂĐĞďŽŽŬ�ĂŶĚ� /ŶƐƚĂŐƌĂŵ�ƉŽƐƚƐ� ;ϭ͕ϮϬϬ� ĨŽůůŽǁĞƌƐͿ͖�
zŽƵdƵďĞ�ǀŝĚĞŽƐ͖�ǁĞď�ƉĂŐĞƐ͖�ƉƌĞƐƐ�ƌĞůĞĂƐĞƐ�ĂŶĚ�'ƌĞĞŶďĞůƚ�EĞǁƐ�ZĞǀŝĞǁ�ĂƌƟĐůĞƐ͖�ƉŽƐƚĐĂƌĚƐ͖�ƉŽƐƚĞƌƐ͖�
ĂĐƟǀŝƚǇ�ŐƵŝĚĞƐ͖�ĂŶĚ�ŽƵƚĚŽŽƌ�ƐŝŐŶĂŐĞ͘� 

�ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ�ƐƚĂī�ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐ�ĂŶĚ�ĐŝƚǇ�ĚĞƉĂƌƚŵĞŶƚƐ�ĨŽƌ�ĞǀĞŶƚƐ�ĂŶĚ�ƉƌŽͲ
ŐƌĂŵƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĨĂĐŝůŝƚǇ͘���ƵĞ�ƚŽ��Ks/�͕�ƚŚĞƌĞ�ǁĞƌĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ůĞƐƐ�ŝŶ-ĨĂĐŝůŝƚǇ�ĞǀĞŶƚƐ͖�ŚŽǁĞǀĞƌ͕�ƐƚĂī�
ĐŽůůĂďŽƌĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŐƌŽƵƉƐ�ƚŽ�ŽƌŐĂŶŝǌĞ�ƚŚĞ�ĞǀĞŶƚƐ�ǀŝƌƚƵĂůůǇ͘��dŚĞ�ŝŶ-ĨĂĐŝůŝƚǇ�ĞǀĞŶƚƐ�ŚĞůĚ�ǁĞƌĞ�Ă�&ůƵ�
�ůŝŶŝĐ͕��ŝƚǇ��ůĞĐƟŽŶƐ�ĂŶĚ�ŶƵŵĞƌŽƵƐ���Z�^ͬ�'�/>�ĞǀĞŶƚƐ͘ 

^ƉƌŝŶŐŚŝůů�>ĂŬĞ�ZĞĐƌĞĂƟŽŶ��ĞŶƚĞƌ�;^,>Z�Ϳ�ƐƚĂī�ĐŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�ĐŽůůĞĂŐƵĞƐ�ŝŶ���Z�^�ƚŽ�ƐŚĂƌĞ�ƵƐĞ�ŽĨ�
ƚŚĞ�^,>Z���ůƵďŚŽƵƐĞ͘ 

ZĞĐƌĞĂƟŽŶ�ĂŶĚ�WƵďůŝĐ�tŽƌŬƐ�ĐŽůůĂďŽƌĂƚĞĚ�ƚŽ�ĐƌĞĂƚĞ�ƐĂĨĞ�ƐƉĂĐĞƐ�ĨŽƌ�ƐƚĂī�ĂŶĚ�ƉĂƚƌŽŶƐ�ĂƐ�ǁĞ�ƌĞŽƉĞŶĞĚ�
ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ďƌŽƵŐŚƚ�ďĂĐŬ�ŽŶƐŝƚĞ�ƉƌŽŐƌĂŵƐ͘� �dŚŝƐ�ĐŽůůĂďŽƌĂƟŽŶ�ŝŶǀŽůǀĞĚ�ĂĚĚŝƟŽŶĂů�ĐůĞĂŶŝŶŐ͕�ƐĂĨĞƚǇ�
ƐŚŝĞůĚ�ŝŶƐƚĂůůĂƟŽŶƐ͕�ƐŝŐŶŝĮĐĂŶƚ�ĂĚĚŝƟŽŶĂů�ĞƋƵŝƉŵĞŶƚ�ƐƵĐŚ�ĂƐ�Ăŝƌ�ĐůĞĂŶĞƌƐ͕�ƐĂŶŝƟǌĞƌ�ĚŝƐƉĞŶƐĞƌƐ͕�ƚŽƵĐŚͲ
ůĞƐƐ� ƐŽĂƉ�ĚŝƐƉĞŶƐĞƌƐ͕�ĚŝƐŝŶĨĞĐƟŽŶ�ŵŝƐƚĞƌƐ͕�ĚŝƐŝŶĨĞĐƟŶŐ�ǁŝƉĞƐ͕�ĂůŽŶŐ�ǁŝƚŚ�ŵĂŶǇ�ŵĞĞƟŶŐƐ� ƚŽ�ĐŽŽƌĚŝͲ
ŶĂƚĞ�ďĞƐƚ�ƉƌĂĐƟĐĞƐ�ƚŽ�ƌĞŽƉĞŶ�ŽƵƌ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ŽīĞƌ�ƉƌŽŐƌĂŵƐ�ƐĂĨĞůǇ͘��tĞ�ǁŽƌŬĞĚ�ƚŽŐĞƚŚĞƌ�ƚŽ�ƉƌŽͲ
ǀŝĚĞ�ŶĞǁ�ŽƵƚĚŽŽƌ�ĐůĂƐƐƌŽŽŵ�ƐƉĂĐĞƐ�ƚŚĂƚ�ƌĞƋƵŝƌĞĚ�ĂĚĚŝƟŽŶĂů�ŵĂŝŶƚĞŶĂŶĐĞ�ĂƐ�ǁĞůů͘��dŚĞ�ƐƵƉƉŽƌƚ�ŽƵƌ�
ĐŽůůĞĂŐƵĞƐ�ŝŶ�WƵďůŝĐ�tŽƌŬƐ�ƉƌŽǀŝĚĞĚ�ŝƐ�ŵƵĐŚ�ĂƉƉƌĞĐŝĂƚĞĚ͊ 

'�&��ƐƚĂī�ĐŽŶƟŶƵĞĚ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ƚŚĞ�'ƌĞĞŶďĞůƚ�WŽůŝĐĞ��ĞƉĂƌƚŵĞŶƚ͕�ŽīĞƌŝŶŐ�ŽĸĐĞƌƐ�ƚŚĂƚ�ƉĂƌƟĐŝƉĂƚĞ�
ŝŶ�ƚŚĞ�&ŝƚŶĞƐƐ�dĞƐƚ�WƌŽŐƌĂŵ�Ă�ƐŝƚĞ�ƚŽ�ƉƌĞƉĂƌĞͬ�ƚƌĂŝŶ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͘ 

�ůů�'�&��ĞǀĞŶƚƐ�ĂŶĚ�ƉƌŽũĞĐƚƐ�ǁĞƌĞ�ƉŚŽƚŽŐƌĂƉŚĞĚ�ǁŝƚŚ�ƉŝĐƚƵƌĞƐ�ƉŽƐƚĞĚ�ŽŶ�ƚŚĞ�'�&�͛Ɛ�&ĂĐĞďŽŽŬ�ƉĂŐĞ͘��
WŚŽƚŽƐ�ǁĞƌĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞ�WƵďůŝĐ�/ŶĨŽƌŵĂƟŽŶ�ĂŶĚ��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŽƌĚŝŶĂƚŽƌ�ĨŽƌ�ƵƐĞ�ŝŶ�ĐŝƚǇ�ŵĂͲ
ƚĞƌŝĂůƐ͘� 

'ƌĂŶƚƐ 
ZĂŝƐĞĚ�ΨϱϬ͕ϳϮϮ�ĨŽƌ�&z�ϮϬϮϮ�ĂƌƚƐ�ƉƌŽŐƌĂŵ�ŽƉĞƌĂƟŽŶƐ�ƚŚƌŽƵŐŚ�Ă�ŐƌĂŶƚ�ĨƌŽŵ�ƚŚĞ�DĂƌǇůĂŶĚ�^ƚĂƚĞ��ƌƚƐ�
�ŽƵŶĐŝů͕�ƉůƵƐ�Ψϯ͕ϯϬϬ�ĨƌŽŵ�ƚŚĞ�WƌŝŶĐĞ�'ĞŽƌŐĞ͛Ɛ��ƌƚƐ�ĂŶĚ�,ƵŵĂŶŝƟĞƐ��ŽƵŶĐŝů�ĨŽƌ�ĂŌĞƌƐĐŚŽŽů�ƉƌŽŐƌĂŵͲ
ŵŝŶŐ�ĨŽƌ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�Ăƚ�^ƉƌŝŶŐŚŝůů�>ĂŬĞ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů͘� 

'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂƟŽŶ�ƌĞĐĞŝǀĞĚ�ΨϮϱ͕ϬϬϬ�ƚŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�WƌĞƐĐŚŽŽů�WƌŽŐƌĂŵ͕�DŽŵ͛Ɛ�DŽƌŶŝŶŐ�KƵƚ͕�ůŽͲ
ĐĂƚĞĚ�Ăƚ�ƚŚĞ�zŽƵƚŚ��ĞŶƚĞƌ͕�ƚŚƌŽƵŐŚ�ƚŚĞ��ŚŝůĚ��ĂƌĞ�^ƚĂďŝůŝǌĂƟŽŶ�'ƌĂŶƚ�WƌŽŐƌĂŵ͘ 
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�ĚŵŝŶŝƐƚĞƌĞĚ�'ƌĞĞŶďĞůƚ͛Ɛ�ZĞĐŽŐŶŝƟŽŶ�'ƌŽƵƉ�ƉƌŽŐƌĂŵ͘��tŽƌŬĞĚ�ǁŝƚŚ�����ĂŶĚ�WZ���ƚŽ�ƵƉĚĂƚĞ�ƉƌŽͲ
ŐƌĂŵ�ŐƵŝĚĞůŝŶĞƐ�ĂŶĚ�ĞŶŚĂŶĐĞ�ĞƋƵŝƚǇ�ŝŶ�ĂĐĐĞƐƐ�ƚŽ�ĨƵŶĚŝŶŐ�ƌĞƐŽƵƌĐĞƐ͘��&Žƌ�&z�ϮϬϮϮ͕�Ψϲϳ͕ϲϬϬ�ŝŶ�ƉƌŽũĞĐƚ�
ĂŶĚ�ŽƉĞƌĂƟŶŐ�ŐƌĂŶƚƐ�ǁĞƌĞ�ĂǁĂƌĚĞĚ�ďǇ��ŽƵŶĐŝů�ƚŽ�ϭϬ�'ƌĞĞŶďĞůƚ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ƉƌŽŐƌĂŵ͘� 

WĂƌŬ�ZĂŶŐĞƌƐ 
WĂƌŬ� ZĂŶŐĞƌƐ� ƐĞƌǀĞ� ĂƐ� ƚŚĞ� ĨĂĐĞ� ŽĨ� ƚŚĞ� ĐŝƚǇ� ƚŽ� ƉĂƌŬ� ƉĂƚƌŽŶƐ͕� ĞĚƵĐĂƟŶŐ� ƚŚĞ� ƉƵďůŝĐ� ĂďŽƵƚ� ŝŵƉŽƌƚĂŶƚ�
ƌƵůĞƐ͕�ƌĞŐƵůĂƟŽŶƐ�ĂŶĚ�ĞǀĞŶƚƐ͘� �WĂƌŬ�ƉĂƚƌŽůƐ�ŝŶĐůƵĚĞĚ�ĐŽǀĞƌĂŐĞ�ƐĞǀĞŶ�ĚĂǇƐ�Ă�ǁĞĞŬ͕�ŵŽƌŶŝŶŐ�ƚŽ�ĚĂƌŬ͕�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͘��ZĂŶŐĞƌƐ�ƐĞƌǀĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϬϬ�ƉĞƌŵŝƚƐ�ĨŽƌ�ƉĂƌŬ�ƌĞŶƚĂůƐ�ĂŶĚ�ƉƌŽǀŝĚĞĚ�ƐƵƉͲ
ƉŽƌƚ�ĨŽƌ�ƚŚĞ�ŽƵƚĚŽŽƌ�ŵŽǀŝĞ�ƐĞƌŝĞƐ�ĂŶĚ�ƐƉĞĐŝĂů�ĞǀĞŶƚƐ͘ 

WĂƌŬ�ZĂŶŐĞƌƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�WƵďůŝĐ�tŽƌŬƐ�ŽƉĞƌĂƟŽŶƐ͘����ŶĞǁ�ůŝƩĞƌ�ƉŝĐŬ�ƵƉ�ƉƌŽĐĞĚƵƌĞ�ǁĂƐ�ĐƌĞͲ
ĂƚĞĚ͕�ĨŽĐƵƐŝŶŐ�ŽŶ�ŚŝŐŚ�ƵƐĞ�ĂƌĞĂƐ�ĂŶĚ�ƉĞƌŵŝƚ�ůŽĐĂƟŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ĂĚĚŝŶŐ�/ŶĚŝĂŶ��ƌĞĞŬ�dƌĂŝů͘��ZĂŶŐĞƌƐ�
ŝŶĐƌĞĂƐĞĚ�ŵŽŶŝƚŽƌŝŶŐ�ĂŶĚ�ƐƉƌĂǇŝŶŐ�ĨŽƌ�ŚŽƌŶĞƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĂŐŐƌĞƐƐŝǀĞ�ŝŶƐĞĐƚƐ�ŝŶ�ƉĂƌŬƐ�ĂŶĚ�ƉůĂǇŐƌŽƵŶĚƐ�
ĂŶĚ�ĂƐƐƵŵĞĚ�ůŽĐŬ�ƵƉ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĨŽƌ�^ĐŚƌŽŵ�,ŝůůƐ�WĂƌŬ�ƌĞƐƚƌŽŽŵƐ͘ 

WĂƌŬ�ZĂŶŐĞƌƐ� ĐƌĞĂƚĞĚ�Ă�,ŝƐƚŽƌŝĐ�tĂůŬŝŶŐ� ƚŽƵƌ� ĂƌŽƵŶĚ�'ƌĞĞŶďĞůƚ� >ĂŬĞ� ƚŚĂƚ�ĚŝƐĐƵƐƐĞĚ� ƚŚĞ� ŚŝƐƚŽƌǇ�ŽĨ�
'ƌĞĞŶďĞůƚ�ĂŶĚ��ƵĚĚǇ��ƫĐŬ�WĂƌŬ͕�ĂƐ�ǁĞůů�ĂƐ� ůŽĐĂů�ŇŽƌĂ�ĂŶĚ�ĨĂƵŶĂ͕�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŵĂŶĂŐĞŵĞŶƚ�
ĞīŽƌƚƐ�Ăƚ�ƚŚĞ�ůĂŬĞ͘��dŚŝƐ�ŶĞǁ�ƉƌŽŐƌĂŵ�ǁĂƐ�ƉƌĞƐĞŶƚĞĚ�ǁŝƚŚ�ǁĂůŬŝŶŐ�ƚŽƵƌƐ�ƐĐŚĞĚƵůĞĚ�ŽǀĞƌ�>ĂďŽƌ��ĂǇ�
tĞĞŬĞŶĚ�ĂŶĚ�:ƵŶĞƚĞĞŶƚŚ͘ 

 
 

38



 

 

Z��Z��d/KE�Θ�W�Z<^ ϭϳϴ 

dŚĂŶŬƐ�ƚŽ�Ă�ƐƵƉƉŽƌƟǀĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�Ă�ƚĞĂŵ�ŽĨ�ĐƌĞĂƟǀĞ͕�ƌĞůĞŶƚůĞƐƐ�ƐƚĂī͕�'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂƟŽŶ�ĞŶͲ
ƚĞƌƐ�ƚŚĞ�ƚŚŝƌĚ�ǇĞĂƌ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ǁŝƚŚ�ĂŶ�ĂƉƉƌĞĐŝĂƟŽŶ�ŽĨ�ƚŚĞ�ŽďƐƚĂĐůĞƐ�ŽǀĞƌĐŽŵĞ�ĂŶĚ�Ă�ĚĞƚĞƌŵŝŶĂͲ
ƟŽŶ�ƚŽ�ƐĂĨĞůǇ�ƉƌŽŐƌĞƐƐ�ƚŽǁĂƌĚƐ�ƉƌĞ-ƉĂŶĚĞŵŝĐ�ŽƉĞƌĂƟŽŶƐ͘� �dŚĞ�ƉƵďůŝĐ�ĚĞŵĂŶĚ�ĨŽƌ�ŽƵƌ�ƐĞƌǀŝĐĞƐ�ĐŽŶͲ
ƟŶƵĞƐ�ƚŽ�ĞǆƉĂŶĚ͕�ĂŶĚ�ǁŚŝůĞ�ǁĞ�ĂƌĞ�ĞĂŐĞƌ�ƚŽ�ƌĞŽƉĞŶ�ŽƵƌ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ĞǆƉĂŶĚ�ŽīĞƌŝŶŐƐ͕�ƚŚĞ�ƐĂĨĞƚǇ�ŽĨ�
ƐƚĂī�ĂŶĚ�ƉĂƚƌŽŶƐ�ƌĞŵĂŝŶƐ�Ăƚ�ƚŚĞ�ĨŽƌĞĨƌŽŶƚ͘��'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂƟŽŶ�ŝƐ�ƐƚĞĂĚĨĂƐƚ�ŝŶ�ƉƌŽǀŝĚŝŶŐ�ƋƵĂůŝƚǇ�ƐĞƌͲ
ǀŝĐĞ͕�ĂƐ�ǁĞůů�ĂƐ�ĂĚũƵƐƟŶŐ�ĂŶĚ�ĂĚĂƉƟŶŐ�ƚŽ�ĞŶŐĂŐĞ�ǁŝƚŚ�ŽƵƌ�ĚŝǀĞƌƐĞ�ĐŽŵŵƵŶŝƚǇ͘��dŚĞ�ŝŵŵĞŶƐĞ�ǀĂůƵĞ�ŽĨ�
ŽƵƌ�ƉĂƌƚ-ƟŵĞ�ƐƚĂī�ŚĂƐ�ŶĞǀĞƌ�ďĞĞŶ�ŵŽƌĞ�ĞǀŝĚĞŶƚ�ĂƐ�ƚŚĞǇ�ŚĂǀĞ�ďƌĂǀĞĚ�ƚŚĞ�ĨƌŽŶƚůŝŶĞ�ŽĨ�ŽƵƌ�ƉƌŽŐƌĂŵƐ�
ĂŶĚ�ƐĞƌǀŝĐĞƐ͕�ĞŶƌŝĐŚŝŶŐ�ƚŚĞ� ůŝǀĞƐ�ŽĨ�ŽƵƌ�ƉĂƚƌŽŶƐ�ĂŶĚ�ĞŶƐƵƌŝŶŐ�ƚŚĞŝƌ�ƐĂĨĞƚǇ� ƚŚƌŽƵŐŚ�ĞŶŚĂŶĐĞĚ�ƉƌŽƚŽͲ
ĐŽůƐ͘��tŝƚŚŽƵƚ�ƚŚŝƐ�ĐŽŵŵŝƚŵĞŶƚ�ĨƌŽŵ�ƐƚĂī͕�'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂƟŽŶ�ǁŽƵůĚ�ĨĂŝů�ƚŽ�ŵĞĞƚ�ƚŚĞ�ůĞǀĞů�ŽĨ�ƐĞƌͲ
ǀŝĐĞ�ĞǆƉĞĐƚĞĚ�ďǇ�ŽƵƌ� ůŽǇĂů�ĐŽŵŵƵŶŝƚǇ͘� �tĞ�ŵƵƐƚ�ĐŽŶƟŶƵĞ�ƚŽ� ŝŶǀĞƐƚ� ŝŶ�ŽƵƌ�ŶŽŶ-ĐůĂƐƐŝĮĞĚ�ƐƚĂī�ĂŶĚ�
ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĞŝƌ�ƐĞƌǀŝĐĞ�ƚŽ�'ƌĞĞŶďĞůƚ͘����� 

tŝƚŚ�ŵĂŶǇ�ƚƌĂĚŝƟŽŶĂů�ŽƉĞƌĂƟŽŶƐ�ĞŝƚŚĞƌ�ƉĂƵƐĞĚ�Žƌ�ĂůƚĞƌĞĚ͕�ƚŚĞ�ƌŽůĞ�ŽĨ�ƌĞĐƌĞĂƟŽŶ�ƐƚĂī�ĐŽŶƟŶƵĞƐ�ƚŽ�
ĞǀŽůǀĞ�ǁŝƚŚ�ŶĞǁ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘��/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ŽƵƌ�ƚƌĂĚŝƟŽŶĂů�ƌĞĐƌĞĂƟŽŶĂů�ĂĐͲ
ƟǀŝƟĞƐ͕� 'ƌĞĞŶďĞůƚ� ZĞĐƌĞĂƟŽŶ� ĂƐƐƵŵĞĚ� ĂŶ� ĞǆƉĂŶĚĞĚ� ƌŽůĞ� ŝŶ� ƚŚĞ� ĚŝƐƚƌŝďƵƟŽŶ� ŽĨ� ĞƐƐĞŶƟĂů� ŝƚĞŵƐ͕�
ƐƚĂĸŶŐ�ĚŽŽƌ�ƚŽ�ĚŽŽƌ�ĨŽŽĚ�ĚŝƐƚƌŝďƵƟŽŶ͕�ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�ĨĂĐŝůŝƟĞƐ�ĨŽƌ�ƚŚĞ�ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�ƉƌŽĚƵĐĞ͕�ĐůŽƚŚͲ
ŝŶŐ͕�ĚŝĂƉĞƌƐ͕�ĂŶĚ�ƐĐŚŽŽů�ƐƵƉƉůŝĞƐ͘���ĐƟǀŝƚǇ�ďĂŐƐ�ǁĞƌĞ�ĐŽŵƉŝůĞĚ�ĂŶĚ�ƉƵƚ�ŝŶ�ƚŚĞ�ŚĂŶĚƐ�ŽĨ�ĐŚŝůĚƌĞŶ�ĂŶĚ�
ƐĞŶŝŽƌƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ĂĐƟǀĞ�ŵŝŶĚƐ�ĂŶĚ�ďŽĚŝĞƐ�ǁŚŝůĞ�ĂĐĐĞƐƐ�ƚŽ�ŽƵƌ�ƐĞƌǀŝĐĞƐ�ŵĂǇ�ŚĂǀĞ�ďĞĞŶ�ůŝŵŝƚĞĚ�Žƌ�
ĐŚĂůůĞŶŐŝŶŐ͘�� 

�ĐŬŶŽǁůĞĚŐŝŶŐ�ƚŚĞ�ǀĂƌŝĞĚ�ĐŽŵĨŽƌƚ�ůĞǀĞůƐ�ŽĨ�ŽƵƌ�ƉĂƚƌŽŶƐ͕�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ŽīĞƌ�ǀŝƌƚƵĂů�ĂŶĚ�ŚǇďƌŝĚ�ƉƌŽͲ
ŐƌĂŵŵŝŶŐ�ǁŚŝůĞ�ĞǆƉĂŶĚŝŶŐ�ŽƵƌ�ŝŶ-ƉĞƌƐŽŶ�ŽīĞƌŝŶŐƐ�ǁŝƚŚ�ƉƌŽƉĞƌ�ƐĂĨĞƚǇ�ƉƌŽƚŽĐŽůƐ͘��^ƚĂī�ĚĞƐŝŐŶĞĚ�ƉƌŽͲ
ŐƌĂŵƐ�ĂĚĚƌĞƐƐŝŶŐ�ƐĂĨĞ�ƐƉĂĐĞƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ƚŽ�ůĞĂƌŶ�ĂŶĚ�ƉůĂǇ͘��dŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�Ă�ƟŵĞ�ŽĨ�
ŶĞĞĚ͕�'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂƟŽŶ�ĂůƐŽ�ƉƌŝŽƌŝƟǌĞĚ�ĨƌĞĞ�ĂŶĚ�ůŽǁ�ĐŽƐƚ�ĂĐĐĞƐƐŝďůĞ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƐŝŵƉůŝĮĞĚ�ƚŚĞ�
ĮŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ƉƌŽĐĞĚƵƌĞƐ͘��dŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞ�ƌĞĚƵĐĞĚ�ĐŽƐƚƐ�ŝƐ�ƌĞŇĞĐƚĞĚ�ŝŶ�ƚŚĞ�&z�ϮϬϮϬ�ĂĐƚƵĂů�
ƌĞǀĞŶƵĞƐ͕�ĂŶĚ�ǁŚŝůĞ�ǁĞ�ĂƌĞ�ŵŽǀŝŶŐ�ƚŽǁĂƌĚƐ�ƚƌĂĚŝƟŽŶĂů�ĨĞĞ�ƐƚƌƵĐƚƵƌĞƐ͕�ŶŽ�ĨĞĞ�ŝŶĐƌĞĂƐĞƐ�ĂƌĞ�ƉƌŽƉŽƐĞĚ�
ŝŶ�&z�ϮϬϮϯ͘�������� 

�ŌĞƌ�Ă�ƐƵŵŵĞƌ�ŽĨ�ǀŝƌƚƵĂů�ĐĂŵƉƐ�ŝŶ�ϮϬϮϬ͕�ĐĂŵƉͲ
ĞƌƐ�ƌĞƚƵƌŶĞĚ�ƚŽ�ƌĞĐƌĞĂƟŽŶ�ĨĂĐŝůŝƟĞƐ�ŝŶ�ϮϬϮϭ͘��KƵƌ�
ĐĂŵƉ�ĨĂŵŝůŝĞƐ�ǁĞƌĞ�ǀĞƌǇ�ĂƉƉƌĞĐŝĂƟǀĞ�ĨŽƌ�ƚŚĞ�ŽƉͲ
ƉŽƌƚƵŶŝƚǇ�ĂŶĚ�ƚŚŽƌŽƵŐŚůǇ�ĞŶũŽǇĞĚ�ƚŚĞ�ƌĞĨƌĞƐŚŝŶŐ�
ƌĞƚƵƌŶ�ƚŽ�Ă�ŵŽƌĞ�ƚƌĂĚŝƟŽŶĂů�ĐĂŵƉ�ĞǆƉĞƌŝĞŶĐĞ͘����
ŶĞǁ� ƐƵŵŵĞƌ� ƉƌŽŐƌĂŵ� ǁĂƐ� ŝŶƚƌŽĚƵĐĞĚ� Ăƚ�
^ƉƌŝŶŐŚŝůů� >ĂŬĞ� ZĞĐƌĞĂƟŽŶ� �ĞŶƚĞƌ͕� ƉƌŽǀŝĚŝŶŐ� Ă�
ŵƵĐŚ� ŶĞĞĚĞĚ͕� ƐƚƌƵĐƚƵƌĞĚ� ƐƵŵŵĞƌ� ŽīĞƌŝŶŐ� ĨŽƌ�

��/^^h�^��E��^�Zs/��^�&KZ�&z�ϮϬϮϯ 
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ƚŚĞ�ĐŚŝůĚƌĞŶ�ŝŶ�'ƌĞĞŶďĞůƚ�tĞƐƚ͘��dŚĞ�ƉƌŽŐƌĂŵ�ǁĂƐ�ǁĞůů�ĂƩĞŶĚĞĚ�ĂŶĚ�ŝƚƐ�ƐƵĐĐĞƐƐ͕�ƵůƟŵĂƚĞůǇ͕�ƉƌŽŵƉƚͲ
ĞĚ�Ă�ƚƌĂŶƐŝƟŽŶ�ƚŽ�ĂŶ�ĂŌĞƌ-ƐĐŚŽŽů�ƉƌŽŐƌĂŵ�ƉƌŽǀŝĚŝŶŐ�ĚĂŝůǇ�ŚŽŵĞǁŽƌŬ�ĂƐƐŝƐƚĂŶĐĞ͕�ƉůĂǇƟŵĞ͕�ĐƌĂŌƐ͕�ĂŶĚ�
ĚŝŶŶĞƌ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ��ĂƉŝƚĂů��ƌĞĂ�&ŽŽĚ��ĂŶŬ͘��dŚĞ�&z�ϮϬϮϯ�WƌŽƉŽƐĞĚ��ƵĚŐĞƚ�ƐƵƉƉŽƌƚƐ�ĂĚĚŝƟŽŶĂů�
ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�^ƉƌŝŶŐŚŝůů�>ĂŬĞ�ZĞĐƌĞĂƟŽŶ��ĞŶƚĞƌ�ƉƌŽŐƌĂŵƐ͘ 

�Ɛ�'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂƟŽŶ�ĞŵĞƌŐĞƐ�ĨƌŽŵ�ĐŚĂůůĞŶŐŝŶŐ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕�ǁĞ�ǁŽƵůĚ�ďĞ�ƌĞŵŝƐƐ�ŝĨ�ǁĞ�ĚŝĚ�ŶŽƚ�
ŵĞŶƟŽŶ�ƚŚĞ�ĐŽŶƚƌŝďƵƟŽŶƐ�ŽĨ�ŽƚŚĞƌ�ĐŝƚǇ�ĚĞƉĂƌƚŵĞŶƚƐ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ŽƵƌ�ŽƉĞƌĂƟŽŶƐ͘��'ƌĞĞŶďĞůƚ�ZĞĐƌĞͲ
ĂƟŽŶ�ĐŽůůĂďŽƌĂƟŽŶƐ�ǁŝƚŚ� /ŶĨŽƌŵĂƟŽŶ�dĞĐŚŶŽůŽŐǇ͕���Z�^͕�WƵďůŝĐ�tŽƌŬƐ͕�WůĂŶŶŝŶŐ͕�WŽůŝĐĞ͕��ĐŽŶŽŵŝĐ�
�ĞǀĞůŽƉŵĞŶƚ͕�ĂŶĚ�WƵďůŝĐ�/ŶĨŽƌŵĂƟŽŶ�ŚĂǀĞ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ƚŚĂƚ�ƚŚĞ�ĐŝƚǇ�ƉƌŽǀŝĚĞƐ�ŐƌĞĂƚ�ƐĞƌǀŝĐĞ͕�ĞǀĞŶ�
ŝŶ�ƚŚĞ�ŵŽƐƚ�ĚŝĸĐƵůƚ�ĐŽŶĚŝƟŽŶƐ͕�ƚŚĂŶŬƐ�ƚŽ�Ă�ƚĞĂŵ�ŽĨ�ĚĞĚŝĐĂƚĞĚ�ƐƚĂī͘��tĞ�ĂƌĞ�ĂůƐŽ�ŵŝŶĚĨƵů�ĂŶĚ�ƚŚĂŶŬͲ
ĨƵů�ĨŽƌ�ƚŚĞ�ĐŽŶƟŶƵĞĚ�ƐƵƉƉŽƌƚ�ĨƌŽŵ��ĚŵŝŶŝƐƚƌĂƟŽŶ�ĂŶĚ��ŝƚǇ��ŽƵŶĐŝů͘�� 

�Ɛ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ƉƌŽŐƌĞƐƐĞƐ�ƚŽǁĂƌĚƐ�ŶŽƌŵĂů�ŽƉĞƌĂƟŽŶƐ͕�ƚŚĞ�ůĂďŽƌ�ƐŚŽƌƚĂŐĞ�ƌĞŵĂŝŶƐ�Ă�ĐŽŶĐĞƌŶ͘��dŽ�
ŵĂŝŶƚĂŝŶ� ĨĂĐŝůŝƚǇ�ŚŽƵƌƐ͕�ƉƌŽŐƌĂŵƐ͕�ĂŶĚ�ŽƚŚĞƌ�ƐĞƌǀŝĐĞƐ͕�'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂƟŽŶ� ŝƐ� ƌĞůŝĂŶƚ�ŽŶ�ŶƵŵĞƌŽƵƐ�
ŶŽŶ-ĐůĂƐƐŝĮĞĚ�ƐƚĂī͘��:ŽŝŶŝŶŐ�ŽƵƌ�ŶĞŝŐŚďŽƌŝŶŐ�ŵƵŶŝĐŝƉĂůŝƟĞƐ�ĂŶĚ�ĐŽƵŶƟĞƐ�ƚŚĂƚ�ŚĂǀĞ�ĂĚŽƉƚĞĚ�Ă�Ψϭϱ�ƉĞƌ�
ŚŽƵƌ�ŵŝŶŝŵƵŵ�ǁĂŐĞ�ǁŽƵůĚ�ƐƵďƐƚĂŶƟĂůůǇ�ŝŵƉĂĐƚ�ŽƵƌ�ĂďŝůŝƚǇ�ƚŽ�ƌĞƚĂŝŶ�ĐƵƌƌĞŶƚ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ĂƩƌĂĐƚ�
ŶĞǁ�ƐƚĂī͘��tŝƚŚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉŚĂƐĞĚ�ĂƉƉƌŽĂĐŚ͕�ƚŚĞ�ĞĂƌůŝĞƐƚ�ǁĞ�ǁŽƵůĚ�ƌĞĂĐŚ�ΨϭϱͬŚŽƵƌ�ŝƐ�:ĂŶƵĂƌǇ�ϮϬϮϱ͘��
dŚĞ�&z�ϮϬϮϯ�WƌŽƉŽƐĞĚ��ƵĚŐĞƚ�ŝŶĐůƵĚĞƐ�Ă�ŶĞǁ�ŶŽŶ-ĐůĂƐƐŝĮĞĚ�ǁĂŐĞ�ƐĐŚĞĚƵůĞ�ƐƚĂƌƟŶŐ�ǁŝƚŚ�Ă�Ψϭϱ�ŵŝŶŝͲ
ŵƵŵ�ǁĂŐĞ�ŽŶ�:ƵůǇ�ϭ͕�ϮϬϮϮ͘���ĚŽƉƟŽŶ�ŽĨ�ƚŚĞ�ŶĞǁ�ǁĂŐĞ�ƐĐŚĞĚƵůĞ�ǁŽƵůĚ�ƌĞƉƌĞƐĞŶƚ�ŶŽƚ�ŽŶůǇ�Ă�ƐŝŐŶŝĮͲ
ĐĂŶƚ� ƐƚĞƉ� ŝŶ� ĂĚĚƌĞƐƐŝŶŐ� ƐƚĂĸŶŐ� ĐŽŶĐĞƌŶƐ͕� ďƵƚ� ĂůƐŽ� ĂŶ� ĂĐŬŶŽǁůĞĚŐĞŵĞŶƚ� ŽĨ� ƚŚĞ� ĐƌƵĐŝĂů� ƌŽůĞ� ŶŽŶ-
ĐůĂƐƐŝĮĞĚ�ƐƚĂī�ƉůĂǇ�ŝŶ�ƐĞƌǀŝŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘����ǁĂŐĞ�ŝŶĐƌĞĂƐĞ͕�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ŽƵƌ�ĐŽƌĞ�ǀĂůƵĞƐ�ĂŶĚ�
ĐŽŶƐƚĂŶƚ�ĞīŽƌƚƐ� ƚŽ�ŵĂŝŶƚĂŝŶ�Ă� ƌŽďƵƐƚ�ĐŽƌƉŽƌĂƚĞ�ĐƵůƚƵƌĞ͕�ǁŝůů� ƐƵƉƉŽƌƚ�Ă� ƚŚƌŝǀŝŶŐ�ǁŽƌŬĨŽƌĐĞ� ƚŽ�ŐƵŝĚĞ�
ŽƵƌ�ĚĞƉĂƌƚŵĞŶƚ͘��� 

tŚŝůĞ� ƐĂĨĞƚǇ� ĐŽŶĐĞƌŶƐ� ŚĂǀĞ� ƉƌŝŵĂƌŝůǇ� ďĞĞŶ� ĂƩƌŝďƵƚĞĚ� ƚŽ� ƚŚĞ� ƉĂŶĚĞŵŝĐ͕� ƐƚĂī� ŝƐ� ŝŶĐƌĞĂƐŝŶŐůǇ� ĐŽŶͲ
ĐĞƌŶĞĚ�ǁŝƚŚ�ƚŚĞ�ƐĂĨĞƚǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ŽĨ�ŽƵƌ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ŽƵƚĚŽŽƌ�ĂƌĞĂƐ͕�ĞƐƉĞĐŝĂůůǇ�ǁŝƚŚ�Ă�ƌĞĐĞŶƚ�ĐƌŝŵĞ�
ŝŶĐƌĞĂƐĞ�ĂƌŽƵŶĚ�ƌĞĐƌĞĂƟŽŶ�ĨĂĐŝůŝƟĞƐ͘� �KƵƌ� ůŽĐĂƟŽŶƐ�ƐŚŽƵůĚ�ƉƌŽǀŝĚĞ�ƐĂĨĞ�ƐƉĂĐĞƐ�ĨŽƌ� ŝŶĚŽŽƌ�ĂŶĚ�ŽƵƚͲ
ĚŽŽƌ�ƌĞĐƌĞĂƟŽŶ͕�ĂůůŽǁŝŶŐ� ĨŽƌ�ƐŽĐŝĂůŝǌĂƟŽŶ�ǁŚŝůĞ�ďŽŽƐƟŶŐ�ƉŚǇƐŝĐĂů�ĂŶĚ�ŵĞŶƚĂů�ŚĞĂůƚŚ͘� �dŽ�ŬĞĞƉ�ŽƵƌ�
ĐŽŵŵƵŶŝƚǇ�ƐĂĨĞ�ĂŶĚ�ŚĞĂůƚŚǇ�ĂŶĚ�ƉƌŽƚĞĐƚ�ƐƚĂī͕�ƚŚĞ�ƐĂĨĞƚǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ŽĨ�'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂƟŽŶ�ĨĂĐŝůŝͲ
ƟĞƐ�ĂŶĚ�ŽƵƚĚŽŽƌ�ƐƉĂĐĞƐ�ŚĂƐ�ďĞĐŽŵĞ�Ă�ƉƌŝŽƌŝƚǇ͘��&ĂĐŝůŝƚǇ�ƐƚĂī�ĂƌĞ�ĐŽůůĂďŽƌĂƟŶŐ�ǁŝƚŚ�'ƌĞĞŶďĞůƚ�WŽůŝĐĞ�
ƚŽ� ƌĞǀŝĞǁ͕� ƵƉĚĂƚĞ͕� ĂŶĚ� ŝŶƐƚƌƵĐƚ� ƐƚĂī� ŽŶ� ƐĂĨĞƚǇ� ƉƌŽĐĞĚƵƌĞƐ� ĂŶĚ� ĞŵĞƌŐĞŶĐǇ� ĂĐƟŽŶ�ƉůĂŶƐ� ƵŶŝƋƵĞ� ƚŽ�
ĞĂĐŚ� ĨĂĐŝůŝƚǇ͘� � /Ŷ�ĂĚĚŝƟŽŶ͕�ǁĞ�ŚŽƉĞ� ƚŚĞ�^ƉĂĐĞ�^ƚƵĚǇ�ƉƌŽǀŝĚĞƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ�ĞǆĂŵŝŶĞ� ƚŚĞ� ĨƌŽŶƚ�
ůŽďďǇͬ�ǁĞůĐŽŵĞ�ĚĞƐŬ�ĂƌĞĂ�ŽĨ�Ăůů� ĨĂĐŝůŝƟĞƐ� ĨŽƌ�ƉŽƚĞŶƟĂů� ƌĞĐŽŶĮŐƵƌĂƟŽŶƐ� ƚŽ�ďĞƩĞƌ�ĐŽŶƚƌŽů�ĂĐĐĞƐƐ� ƚŽ�
ĚŝīĞƌĞŶƚ�ƉĂƌƚƐ�ŽĨ�ĞĂĐŚ�ĨĂĐŝůŝƚǇ͘��ZĞĐŽŶĮŐƵƌĂƟŽŶƐ�ĂŶĚ�ŽƚŚĞƌ�ƐĞĐƵƌŝƚǇ�ĨĞĂƚƵƌĞƐ͕�ƐƵĐŚ�ĂƐ�ƌĞŵŽƚĞůǇ�ůŽĐŬͲ
ŝŶŐͬ�ƵŶůŽĐŬŝŶŐ�ĚŽŽƌƐ͕� ŝŵƉƌŽǀĞĚ�ŽƵƚĚŽŽƌ�ůŝŐŚƟŶŐ͕�ƉĂŶŝĐ�ďƵƩŽŶƐ͕�ĂŶĚ�ĂĚĚŝƟŽŶĂů�ĐĂŵĞƌĂƐ͕�ĐŽƵůĚ�ƐƵďͲ
ƐƚĂŶƟĂůůǇ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƐĂĨĞƚǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ŽĨ�ƚŚĞ�ĨĂĐŝůŝƟĞƐ͕�ƐƚĂī�ĂŶĚ�ǀŝƐŝƚŽƌƐ͘��� 

�Ɛ�ǁĞ�ĐŽŶƟŶƵĞ� ƚŽ� ƌĞŽƉĞŶ�ĂŶĚ�ĞǆƉĂŶĚ�ŽīĞƌŝŶŐƐ͕� ƐƉĂĐĞ� ŝƐ� Ăƚ� Ă�ƉƌĞŵŝƵŵ͘� � dŚĞ�ŵŽĚŝĮĐĂƟŽŶ�ŽĨ�ƉƌŽͲ
ŐƌĂŵƐ�ŚĂƐ�ƌĞƋƵŝƌĞĚ�ŵŽƌĞ�ĨĂĐŝůŝƚǇ�ƐƉĂĐĞ�ƵƐĂŐĞ͕�ƌĞƐƵůƟŶŐ�ŝŶ�ůŝŵŝƚĞĚ�ĂǀĂŝůĂďŝůŝƚǇ�ĨŽƌ�ƚƌĂĚŝƟŽŶĂů�ƌĞǀĞŶƵĞ�
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ŐĞŶĞƌĂƟŶŐ�ƌĞŶƚĂůƐ͘��KƵƌ�ĐƵƌƌĞŶƚ�ƐƉĂĐĞ�ĐĂŶŶŽƚ�ĨƵůůǇ�ƐƵƉƉŽƌƚ�ƉƌŽŐƌĂŵ�ĞǆƉĂŶƐŝŽŶ�ĂŶĚ�ƌĞŶƚĂů�ƌĞƋƵĞƐƚƐ͘��
^ƉĂĐĞ�ŝƐ�ĂůƐŽ�Ăƚ�Ă�ƉƌĞŵŝƵŵ�ŝŶ�'ƌĞĞŶďĞůƚ�tĞƐƚ͘���Ɛ�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ŝŶǀĞƐƚ�ŝŶ�ƉƌŽŐƌĂŵƐ�Ăƚ�ƚŚĞ�^ƉƌŝŶŐŚŝůů�
>ĂŬĞ�ZĞĐƌĞĂƟŽŶ��ĞŶƚĞƌ͕�ŝƚ�ŝƐ�ŝŶĐƌĞĂƐŝŶŐůǇ�ĂƉƉĂƌĞŶƚ�ƚŚĂƚ�ŵŽƌĞ�ZĞĐƌĞĂƟŽŶ�ƐƉĂĐĞ�ŝŶ�'ƌĞĞŶďĞůƚ�tĞƐƚ�ŝƐ�
ŶĞĞĚĞĚ͘��^ƚĂī�ŝƐ�ŚŽƉĞĨƵů�ƚŚĂƚ�ƚŚĞ�^ƉĂĐĞ�^ƚƵĚǇ�ƉƌŽũĞĐƚ�ǁŝůů�ĂƐƐŝƐƚ�ŝŶ�ĂĚĚƌĞƐƐŝŶŐ�ƐƉĂĐĞ�ŶĞĞĚƐ͘���ĚĚŝƟŽŶͲ
ĂůůǇ͕�ƚŚĞ�Ϯϳ͕ϬϬϬ�ƐƋƵĂƌĞ�ĨŽŽƚ�ŝŶĚŽŽƌ�ƐƉĂĐĞ͕�ǁŚŝĐŚ�ĐŽƵůĚ�ďĞ�ĐŽŶǀĞǇĞĚ�ƚŽ�ƚŚĞ�ĐŝƚǇ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ĞůƚǁĂǇ�
WůĂǌĂ� ƌĞĚĞǀĞůŽƉŵĞŶƚ� ƉƌŽũĞĐƚ͕� ǁŽƵůĚ� ƐƵďƐƚĂŶƟĂůůǇ� ŝŶĐƌĞĂƐĞ� ƚŚĞ� 'ƌĞĞŶďĞůƚ� ZĞĐƌĞĂƟŽŶ� ĨŽŽƚƉƌŝŶƚ� ŝŶ�
'ƌĞĞŶďĞůƚ�tĞƐƚ͘ 

dŚĞ�ZĞĐƌĞĂƟŽŶ�ƐƚĂī�ŽƌŐĂŶŝǌĂƟŽŶĂů�ƐƚƌƵĐƚƵƌĞ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ĂƐƐĞƐƐĞĚ�ƐŝŶĐĞ�ϮϬϬϮ͘��dŚĞ�ƌĞĐƌĞĂƟŽŶ�ĮĞůĚ�
ĨƌĞƋƵĞŶƚůǇ�ĞǀŽůǀĞƐ͕�ĞǀĞŶ�ĞŶĐŽŵƉĂƐƐŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ŵĂǇ�ŶŽƚ�ƚƌĂĚŝƟŽŶĂůůǇ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ƌĞĐƌĞĂƟŽŶ͘��
dŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĞǀŽůƵƟŽŶ�ŽĨ�ŽƵƌ�ĚĞƉĂƌƚŵĞŶƚ͕�ƌŽůĞƐ�ŵĂǇ�ďĞ�ƌĞĚĞĮŶĞĚ�ƚŽ�ĞŶƐƵƌĞ�ŵĂǆŝŵƵŵ�ĞĸĐŝĞŶĐǇ�
ĂŶĚ͕�ƵůƟŵĂƚĞůǇ͕�ƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͛Ɛ�ĚĞƐŝƌĞ�ĨŽƌ�ƐĞƌǀŝĐĞƐ͘��dŚĞ�ƌĞƟƌĞŵĞŶƚ�ŽĨ�ƚŚĞ��ƐƐŝƐƚĂŶƚ��ŝͲ
ƌĞĐƚŽƌ� ŽĨ� &ĂĐŝůŝƟĞƐ� Θ� KƉĞƌĂƟŽŶƐ� ĐŽŵďŝŶĞĚ� ǁŝƚŚ� ƚŚĞ� ƌĞƐŝŐŶĂƟŽŶ� ŽĨ� Ă� ZĞĐƌĞĂƟŽŶ� �ŽŽƌĚŝŶĂƚŽƌ� ŚĂƐ�
ŐƌĂŶƚĞĚ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĂĚũƵƐƚ�ƚŚĞ�ƐƚĂī�ŽƌŐĂŶŝǌĂƟŽŶĂů�ƐƚƌƵĐƚƵƌĞ�ƚŽ�ĂĚĚƌĞƐƐ�ĂƌĞĂƐ�
ŽĨ�ŶĞĞĚ�ǁŝƚŚŽƵƚ�ĂĚĚŝŶŐ�ĂŶǇ�ĐůĂƐƐŝĮĞĚ�ƉŽƐŝƟŽŶƐ�ƚŽ�ƚŚĞ�ďƵĚŐĞƚ͘��&ƵƌƚŚĞƌ͕�ǁĞ�ǁĞůĐŽŵĞ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�
ƚŚĞ�DƵƐĞƵŵ�ŵŽǀŝŶŐ�ƵŶĚĞƌ�'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂƟŽŶ͘� �dŚŝƐ�ŵĞƌŐĞƌ�ǁŽƵůĚ�ďĞŶĞĮƚ�ďŽƚŚ�ZĞĐƌĞĂƟŽŶ�ĂŶĚ�
DƵƐĞƵŵ�ƉƌŽŐƌĂŵƐ͕�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĐŽŶƟŶƵĞĚ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ďǇ�'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂͲ
ƟŽŶ͘ 

�Ɛ� ĂŶ� ŽƵƚǁĂƌĚ� ĨĂĐŝŶŐ� ĚĞƉĂƌƚŵĞŶƚ͕� ǁĞ� ƉƌŝĚĞ� ŽƵƌƐĞůǀĞƐ� ŽŶ� ĨŽƌŵŝŶŐ� ƉĞƌƐŽŶĂů� ĐŽŶŶĞĐƟŽŶƐ͕� ŬŶŽǁŝŶŐ�
ƚŚĂƚ�'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂƟŽŶ�ŚĂƐ�ĂŶ�ĞƐƐĞŶƟĂů�ƌŽůĞ�ŝŶ�ƚŚĞ�ƐƚƌĞŶŐƚŚ�ĂŶĚ�ǁĞůů-ďĞŝŶŐ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͕�ĞƐͲ
ƉĞĐŝĂůůǇ� ŝŶ�ƟŵĞƐ�ŽĨ�ĐƌŝƐŝƐ͘� �dŚĞ�ƐƵƉƉŽƌƚ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĨƌŽŵ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂƐ�ǁĞ�ŶĂǀŝŐĂƚĞ�ƵŶͲ
ĐŚĂƌƚĞĚ�ǁĂƚĞƌƐ� ŝƐ� ĐĞƌƚĂŝŶůǇ�ĂƉƉƌĞĐŝĂƚĞĚ͘� �'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂƟŽŶ�ƐƚĂī� ŝƐ�Ă�ĚŝǀĞƌƐĞ͕� ƚĂůĞŶƚĞĚ�ŐƌŽƵƉ�ŽĨ�
ĐŽŵŵƵŶŝƚǇ�ůĞĂĚĞƌƐ�ƚŚĂƚ�ƌĞŵĂŝŶ�ĐŽŵŵŝƩĞĚ�ƚŽ�ĞǆĐĞƉƟŽŶĂů�ƐĞƌǀŝĐĞ�ĂŝŵĞĚ�Ăƚ�ƉƌŽŵŽƟŶŐ�ƉŚǇƐŝĐĂů�ĂŶĚ�
ŵĞŶƚĂů�ŚĞĂůƚŚ͘��tĞ�ƐƚƌŝǀĞ�ƚŽ�ŵĂŬĞ�'ƌĞĞŶďĞůƚ�ƚŚĞ�ďĞƐƚ�ƉůĂĐĞ�ƚŽ�ůŝǀĞ͕�ǁŽƌŬ�ĂŶĚ�ƉůĂǇ͘� 
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 Z��Z��d/KE�Θ�W�Z<^ ϭϴϭ 

��&ĞƐƟǀĂů�ŽĨ�>ŝŐŚƚƐ͗�dƌĞĞ�>ŝŐŚƟŶŐ͕�
,ŽůŝĚĂǇ��ƌĂŌ�^ŚŽǁ�Θ�^ĂůĞ͕�^ĂŶƚĂ͛Ɛ�
sŝƐŝƚ͕��ůǀĞƐ�tŽƌŬƐŚŽƉ͕�,ŽůŝĚĂǇ�
�ĂŶĐĞ�WĞƌĨŽƌŵĂŶĐĞ 

��tĂƐŚŝŶŐƚŽŶ͛Ɛ��ŝƌƚŚĚĂǇ� 
DĂƌĂƚŚŽŶ 

���ůĂĐŬ�,ŝƐƚŽƌǇ�DŽŶƚŚ� 
�ŽŵŵĞŵŽƌĂƟŽŶ 

��tŝŶƚĞƌ�zŽƵƚŚ�DƵƐŝĐĂů 

��WŽŽĐŚ�WůƵŶŐĞ 

��tĂůŬ�ĨŽƌ�,ĞĂůƚŚ 

��&Ăůů�&ĞƐƚ 

���ĐƟǀĞ��ŐŝŶŐ�tĞĞŬ 

���ŽĂƌĚ��ƉƉƌĞĐŝĂƟŽŶ��ŝŶŶĞƌ 

��,ĞĂůƚŚ�Θ�tĞůůŶĞƐƐ�&Ăŝƌ 

��^ĞŶŝŽƌ�KĐƚŽďĞƌĨĞƐƚ 

��,ĂůůŽǁĞĞŶ��ǀĞŶƚƐ 

��'ŽďďůĞ�tŽďďůĞ 

KŶŐŽŝŶŐ��ǀĞŶƚƐ�;ƚŽ�ŶĂŵĞ�Ă�ĨĞǁͿ͗��ƌƞƵů��ŌĞƌŶŽŽŶƐ͕��ƌƟƐƚ�ŝŶ�ZĞƐŝĚĞŶĐĞ͕�^ƚƵĚŝŽ�KƉĞŶ�,ŽƵƐĞ͕��ƌƚ��ǆŚŝďŝƚƐ͕�
^ŬĂƟŶŐ�^ĞƌŝĞƐ�Ăƚ�^ƉƌŝŶŐŚŝůů�>ĂŬĞ�ZĞĐƌĞĂƟŽŶ��ĞŶƚĞƌ͕�ZƵŶŶŝŶŐ�ZĂĐĞƐ�ǁͬǀĂƌŝŽƵƐ��Ž-^ƉŽŶƐŽƌƐ͕�&ĂŵŝůǇ�^ǁŝŵ�
EŝŐŚƚƐ�Ăƚ�'�&�͕�^ĞĂƐŽŶĂů��ůĂƐƐ�WƌŽŐƌĂŵƐ�Θ�tŽƌŬƐŚŽƉƐ͕�Θ�DŽƌĞ͊ 

��^ĞŶŝŽƌ�/ĐĞ��ƌĞĂŵ�^ŽĐŝĂů 

��'ƌĞĞŶďĞůƚ��ĂƐĞďĂůů�KƉĞŶŝŶŐ�
�ĂǇ�WĂƌĂĚĞ 

���ŶŶƵĂů��ŐŐ�,ƵŶƚ 

��hŶĚĞƌǁĂƚĞƌ��ŐŐ�,ƵŶƚ 

��^ƉƌŝŶŐ��ĂŵƉƐ 

���ŝŬĞ�ƚŽ�tŽƌŬ��ĂǇ 

��^ƉƌŝŶŐ��ĂŶĐĞ�WĞƌĨŽƌŵĂŶĐĞ 

���ĞůĞďƌĂƟŽŶ�ŽĨ�^ƉƌŝŶŐ 

��'ƌĞĞŶďĞůƚ��ĂǇ�tĞĞŬĞŶĚ 

���ŝŬĞ�ZŽĚĞŽ 

��EŽƚ�ĨŽƌ�^ĞŶŝŽƌƐ�KŶůǇ 

��:ƵůǇ�ϰƚŚ��ĞůĞďƌĂƟŽŶ 

���ƌĞĂƟǀĞ�<ŝĚƐ͕��ŝƌĐƵƐ��ĂŵƉ�Θ�
�ĂŵƉ��ŶĐŽƌĞ�^ŚŽǁƐ 

��>ĂďŽƌ��ĂǇ�&ĞƐƟǀĂů 

^W��/�>��s�Ed^ 
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Z��Z��d/KE�Θ�W�Z<^ ϭϴϮ 

��W�Z^KEE�>�^d�&&/E' 
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 Z��Z��d/KE�Θ�W�Z<^ ϭϴϯ 
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Z��Z��d/KE�Θ�W�Z<^ ϭϴϰ 
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 Z��Z��d/KE�Θ�W�Z<^ ϭϴϱ 

1RWHV��� 
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 Z��Z��d/KE^�Θ�W�Z<^ ϭϴϲ 

&ƵŶĚƐ�ĨŽƌ�ƚŚĞ�ƐĂůĂƌŝĞƐ�ĂŶĚ�ƌĞůĂƚĞĚ�ĞǆƉĞŶƐĞƐ�ŽĨ�ƚŚĞ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƐƚĂī�ŝŶ�ĐĂƌƌǇŝŶŐ�ŽƵƚ�ƚŚĞ�ĐŝƚǇ͛Ɛ�ƌĞĐƌĞͲ

ĂƟŽŶ�ƉƌŽŐƌĂŵ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚŝƐ�ĂĐĐŽƵŶƚ͘��dŚŝƐ�ƐƚĂī�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƉůĂŶŶŝŶŐ͕�ŵĂŶĂŐĞŵĞŶƚ͕�ƌĞŐŝƐͲ

ƚƌĂƟŽŶ�ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�Ăůů�ƚŚĞ�ĐŝƚǇ͛Ɛ�ƌĞĐƌĞĂƟŽŶ�ƉƌŽŐƌĂŵƐ͘ 

W�Z&KZD�E���D��^hZ�^ 

dŚĞƐĞ�ĐŚĂƌƚƐ�ƉƌŽǀŝĚĞ�Ă�ŵĂĐƌŽ�ǀŝĞǁ�ŽĨ�ƚŚĞ�
ĂŵŽƵŶƚ�ŽĨ�ĂĐƟǀŝƚǇ�ƌĞŐŝƐƚƌĂƟŽŶƐ�ĂŶĚ�ĨĂĐŝůŝͲ
ƚǇ�ƌĞƐĞƌǀĂƟŽŶƐ� ƚŚĂƚ�ĂƌĞ�ŵĂĚĞ�ŽŶ�Ă�ǇĞĂƌůǇ�
ďĂƐŝƐ͘ ��ĐƟǀŝƚǇ�ƌĞŐŝƐƚƌĂƟŽŶ�ĂŶĚ�ĨĂĐŝůŝƚǇ�ƌĞƐͲ
ĞƌǀĂƟŽŶƐ� ĐĂŶ� ďĞ� ĚŽŶĞ� ŽŶůŝŶĞ͕� ŝŶ� ƉĞƌƐŽŶ͕�
ďǇ�ƉŚŽŶĞ͕� ĞŵĂŝů� Žƌ�ŵĂŝů-ŝŶ͘ � dŚĞƐĞ� ĐŚĂƌƚƐ�
ŝŶĚŝĐĂƚĞ� ƚŚĂƚ� ƚŚĞ� ZĞĐƌĞĂƟŽŶ� �ĞƉĂƌƚŵĞŶƚ�
ƉƌŽĐĞƐƐĞƐ�ƵƉǁĂƌĚƐ�ŽĨ�Ϯϱ͕ϬϬϬ�ƉƌŽŐƌĂŵ�ƌĞŐͲ
ŝƐƚƌĂƟŽŶƐ� ĂŶĚ� ĨĂĐŝůŝƚǇ� ƌĞƐĞƌǀĂƟŽŶƐ� ĞĂĐŚ�
ǇĞĂƌ͘ �tĞ�ĐŽŶƟŶƵĞ� ƚŽ� ƐĞĂƌĐŚ� ĨŽƌ�ǁĂǇƐ� ƚŽ�
ƐƚƌĞĂŵůŝŶĞ�ĂŶĚ�ŵŽĚĞƌŶŝǌĞ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�
ĂŶĚ�ƌĞƐĞƌǀĂƟŽŶ�ƉƌŽĐĞƐƐ�ǁŚŝůĞ�ƐƟůů�ƉƌŽǀŝĚͲ
ŝŶŐ�ŵĂŶǇ�ŽƉƟŽŶƐ�ƚŽ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ͘ 

����D/E/^dZ�d/KE 
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 Z��Z��d/KE�Θ�W�Z<^ ϭϴϳ 

D�E�'�D�Ed�K�:��d/s�^ 

x� �ǀĂůƵĂƚĞ�ƚŚĞ�ĮŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ƉƌŽĐĞĚƵƌĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ƉƌŽŐƌĂŵ�ŝƐ�ƐƚƌĞĂŵůŝŶĞĚ�ĂŶĚ�ĞƋƵŝƚĂďůĞ  ͘

x� �ǀĂůƵĂƚĞ�ƌĞƟƚůŝŶŐ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ͛Ɛ�ŶĂŵĞ�ƚŽ�ďĞƩĞƌ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ĂƌĞ�
ŽīĞƌĞĚ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘ 

x� �ǀĂůƵĂƚĞ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ͛Ɛ�ŽƌŐĂŶŝǌĂƟŽŶĂů�ƐƚƌƵĐƚƵƌĞ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŝĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐƚƌƵĐƚƵƌĞ͕�ĂĚŽƉƚĞĚ�
ŝŶ�ϮϬϬϮ͕�ƉĞƌŵŝƚƐ�ŵĂǆŝŵƵŵ�ĞĸĐŝĞŶĐǇ�ĂƐ�ƌŽůĞƐ�ĂƌĞ�ƌĞĚĞĮŶĞĚ�ǁŝƚŚ�ƚŚĞ�ŶĂƚƵƌĂů�ĞǀŽůƵƟŽŶ�ŽĨ�ƚŚĞ�ƌĞĐͲ
ƌĞĂƟŽŶ�ĮĞůĚ͘�� 

�h�'�d��KDD�Ed^ 

ϭͿ �ƵĞ� ƚŽ� ƚŚĞ� ƉĂŶĚĞŵŝĐ͕� ĨĂĐŝůŝƚǇ� ƌĞƐĞƌǀĂƟŽŶƐ� ĂŶĚ� ƉƌŽŐƌĂŵ� ƌĞŐŝƐƚƌĂƟŽŶ� ĚĞĐůŝŶĞĚ� ƐŝŐŶŝĮĐĂŶƚůǇ� ŝŶ� &z�

ϮϬϮϭ͘ 

ϮͿ ^ĂůĂƌŝĞƐ�ĂŶĚ��ŵƉůŽǇĞĞ��ĞŶĞĮƚƐ͕�ůŝŶĞƐ�Ϭϭ�ĂŶĚ�Ϯϴ͕�ĂƌĞ�ŚŝŐŚĞƌ�ŝŶ�&z�ϮϬϮϮ�ĂŶĚ�&z�ϮϬϮϯ�ĚƵĞ�ƚŽ�ĮůůŝŶŐ�

ǀĂĐĂŶƚ�ƉŽƐŝƟŽŶƐ͘ 

ϯͿ WƌŝŶƟŶŐ� ŽĨ� ƚŚĞ� ƋƵĂƌƚĞƌůǇ� �ĐƟǀŝƚǇ� 'ƵŝĚĞ� ƌĞƐƵŵĞĚ� ŝŶ� &z� ϮϬϮϮ� ďƌŝŶŐŝŶŐ� ĞǆƉĞŶƐĞƐ� ďĂĐŬ� ƚŽ� ƉƌĞ-

ƉĂŶĚĞŵŝĐ�ůĞǀĞůƐ͘��dŚŝƐ�ĞǆƉĞŶƐĞ�ŝƐ�ƐŚŽǁ�ŝŶ�ůŝŶĞ�ϯϳ͕�WƵďůŝĐ�EŽƟĐĞƐ͘ 

ϰͿ �ŽŵƉƵƚĞƌ��ǆƉĞŶƐĞƐ͕� ůŝŶĞ�ϱϯ͕�ĂŶĚ�KĸĐĞ��ǆƉĞŶƐĞƐ͕� ůŝŶĞ�ϱϱ͕�ĂƌĞ�ŝŶĐƌĞĂƐĞĚ�ŝŶ�&z�ϮϬϮϮ�ĂŶĚ�&z�ϮϬϮϯ�

ĚƵĞ�ƚŽ�ĮůůŝŶŐ�ǀĂĐĂŶƚ�ƉŽƐŝƟŽŶƐ͘ 
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 Z��Z��d/KE^�Θ�W�Z<^ ϭϴϴ 

&ƵŶĚƐ�ŝŶ�ƚŚŝƐ�ĂĐĐŽƵŶƚ�ƉƌŽǀŝĚĞ�ĨŽƌ�ƚŚĞ�ƐƚĂĸŶŐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ĐŽƐƚƐ�ŽĨ�ƚŚĞ�'ƌĞĞŶďĞůƚ�zŽƵƚŚ��ĞŶͲ

ƚĞƌ͕�^ƉƌŝŶŐŚŝůů�>ĂŬĞ�ZĞĐƌĞĂƟŽŶ��ĞŶƚĞƌ͕�^ŬĂƚĞ�WĂƌŬ�ĂŶĚ�^ĐŚƌŽŵ�,ŝůůƐ�WĂƌŬ͘��dŚĞƐĞ�ĨĂĐŝůŝƟĞƐ�ƉƌŽǀŝĚĞ�Ă�

ǁŝĚĞ�ĂƌƌĂǇ�ŽĨ�ĚƌŽƉ-ŝŶ�ĂŶĚ�ĮƚŶĞƐƐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƉĞŽƉůĞ�ŽĨ�Ăůů�ĂŐĞƐ�ĂŶĚ�ĂďŝůŝƟĞƐ͘� ��ĂĐŚ�ŽĨ�ƚŚĞƐĞ�

ĨĂĐŝůŝƟĞƐ�ŝƐ�ŽƉĞŶ�ĂŶĚͬŽƌ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƐĞ�ďǇ�ƚŚĞ�ƉƵďůŝĐ�ϯϲϱ�ĚĂǇƐ�Ă�ǇĞĂƌ͘ 

D�E�'�D�Ed�K�:��d/s�^� 

x� �ĞǀĞůŽƉͬ�ƵƉĚĂƚĞ� ƚŚĞ��ĞŶƚĞƌ� >ĞĂĚĞƌ�ŚĂŶĚďŽŽŬ� ĐŽŶƐŝƐƟŶŐ�ŽĨ� ƐƚĂī� ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ� ĂŶĚ�ĞǆƉĞĐƚĂͲ
ƟŽŶƐ͕�ƌĞĨĞƌĞŶĐĞ�ŵĂƚĞƌŝĂůƐ͕�ĂŶĚ�ĞŵĞƌŐĞŶĐǇ�ƉƌŽĐĞĚƵƌĞƐͬ�ĂĐƟŽŶ�ƉůĂŶƐ͘��dŚĞ�ŚĂŶĚďŽŽŬ�ǁŝůů�ďĞ�ĂŶ�
ĞīĞĐƟǀĞ�ƚŽŽů�ŝŶ�ŽŶďŽĂƌĚŝŶŐ�ŶĞǁ�ƐƚĂī�ĂŶĚ�ƌĞƚƌĂŝŶŝŶŐ�ĞǆŝƐƟŶŐ�ƐƚĂī͘� 

x� �ŽŶƟŶƵĞ�ƚŽ�ďƵŝůĚ�ĂŶĚ�ĞǆƉĂŶĚ�ƵƉŽŶ�ƐƚƌƵĐƚƵƌĞĚ͕�ĚƌŽƉ-ŝŶ�ƉƌŽŐƌĂŵƐ�ƚĂƌŐĞƟŶŐ�ƚĞĞŶƐ͘ 

��Z��Z��d/KE���Ed�Z^� 

WĞƌĨŽƌŵĂŶĐĞ�DĞĂƐƵƌĞƐ &z�ϮϬϮϬ�
�ĐƚƵĂů 

&z�ϮϬϮϭ�
�ĐƚƵĂů 

&z�ϮϬϮϮ�
�ƐƟŵĂƚĞĚ 

&z�ϮϬϮϯ�
�ƐƟŵĂƚĞĚ 

�ŽŵŵƵŶŝƚǇ�YƵĞƐƟŽŶŶĂŝƌĞ�^ĐŽƌĞƐ ϮϬϭϱ ϮϬϭϳ ϮϬϭϵ ϮϬϮϭ 
zŽƵƚŚ��ĞŶƚĞƌ ϯ͘ϵϴ� ϯ͘ϴϲ� ϰ͘ϬϮ ϯ͘ϵϭ� 
^ƉƌŝŶŐŚŝůů�>ĂŬĞ�ZĞĐƌĞĂƟŽŶ��ĞŶƚĞƌ ϯ͘ϲϯ� ϯ͘ϲϳ� ϯ͘ϴϳ ϯ͘ϴϳ� 
       
EƵŵďĞƌ�ŽĨ�ƉĂƌƟĐŝƉĂŶƚƐ      
�ĞŶƚĞƌ��ƌŽƉ-ŝŶ�;KƉĞŶ�'Ǉŵ�Θ�'ĂŵĞ�ZŽŽŵͿ ϱϯ͕Ϭϯϯ� ϲϵϬ� ϭϯ͕ϳϬϬ� ϰϬ͕ϬϬϬ� 
WĞƌŵŝƚ��ĐƟǀŝƟĞƐ ϭϮ͕ϵϭϳ� ϭ͕ϰϭϱ� ϳ͕ϱϬϬ� ϭϱ͕ϬϬϬ� 
�ŽŵƉƵƚĞƌ�>Ăď Ϯ͕ϴϴϳ� Ϭ� Ϭ� ϯ͕ϬϬϬ� 
dŽƚĂů ϲϴ͕ϴϯϳ� Ϯ͕ϭϬϱ� Ϯϭ͕ϮϬϬ� ϱϴ͕ϬϬϬ� 
       
'Ǉŵ�ĂŶĚ�ZŽŽŵ�^ƉĂĐĞ�hƐĂŐĞ�;ŚŽƵƌƐͿ      
�ŽǇƐ�ĂŶĚ�'ŝƌůƐ��ůƵď ϱϭϮ� ϰϰ� ϱϮϯ� ϲϬϬ� 
�ŽƵďůĞ��ƵƚĐŚ ϰϵϭ� Ϯϲ� ϯϴϵ� ϰϱϬ� 
&Ƶůů�dŝŵĞ��ƋƵŝǀĂůĞŶƚƐ�;&d�Ϳ ϲ͘ϱ� ϲ͘ϱ� ϲ͘ϱ� ϲ͘ϱ� 
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 Z��Z��d/KE�Θ�W�Z<^ ϭϴϵ 

�h�'�d��KDD�Ed^ 

ϭͿ ZĞǀĞŶƵĞ�ĨŽƌ�dĞŶŶŝƐ��ŽƵƌƚƐ�ĂŶĚ�^ĐŚƌŽŵ�,ŝůůƐ�WĂƌŬ�ZĞŶƚĂůƐ�ŚĂǀĞ�ŝŶĐƌĞĂƐĞĚ�ƐŝŐŶŝĮĐĂŶƚůǇ�ŝŶ�&z�ϮϬϮϮ�

ĂŶĚ�&z�ϮϬϮϯ�ĚƵĞ�ƚŽ�ƚŚĞ�ƌĞŵŽǀĂů�ŽĨ��Ks/�-ϭϵ�ƌĞƐƚƌŝĐƟŽŶƐ͘ 

ϮͿ >ŝŶĞ�Ϭϭ͕�^ĂůĂƌŝĞƐ͕�ŝƐ�ůŽǁĞƌ�ŝŶ�&z�ϮϬϮϮ�ĚƵĞ�ƚŽ�Ă�ǀĂĐĂŶƚ�ZĞĐƌĞĂƟŽŶ��ŽŽƌĚŝŶĂƚŽƌ�ƉŽƐŝƟŽŶ͘ 

ϯͿ /Ŷ�&z�ϮϬϮϯ͕�ŝƚ�ŝƐ�ƉƌŽƉŽƐĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ŵŝŶŝŵƵŵ�ǁĂŐĞ�ƚŽ�Ψϭϱ�ƉĞƌ�ŚŽƵƌ͘��dŚĞ�ŝŶĐƌĞĂƐĞ�ŝƐ�ƌĞŇĞĐƚͲ

ĞĚ�ŝŶ�ůŝŶĞ�Ϯϲ͕��ĞŶƚĞƌ�>ĞĂĚĞƌƐ͘ 
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 Z��Z��d/KE^�Θ�W�Z<^ ϭϵϬ 

dŚĞ��ƋƵĂƟĐ�ĂŶĚ�&ŝƚŶĞƐƐ��ĞŶƚĞƌ�ĐŽŶƐŝƐƚƐ�ŽĨ�ĂŶ�ŝŶĚŽŽƌ�ƉŽŽů͕�ŽƵƚĚŽŽƌ�ƉŽŽů�ĂŶĚ�ĮƚŶĞƐƐ�ĐĞŶƚĞƌ͘� � /ƚ�ƌĞĐĞŝǀĞƐ�ƚŚĞ�
ŵĂũŽƌŝƚǇ� ŽĨ� ŝƚƐ� ĨƵŶĚƐ� ĨƌŽŵ� ƌĞǀĞŶƵĞƐ� ĨƌŽŵ� ƐĞĂƐŽŶ� ƉĂƐƐĞƐ� ĂŶĚ� ĚĂŝůǇ� ĂĚŵŝƐƐŝŽŶƐ� ƚŽ� ďŽƚŚ� ƌĞƐŝĚĞŶƚƐ� ĂŶĚ� ŶŽŶ-
ƌĞƐŝĚĞŶƚƐ͘���ǆƉĞŶĚŝƚƵƌĞƐ�ŝŶ�ƚŚŝƐ�ĂĐĐŽƵŶƚ�ƌĞŇĞĐƚ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ŽƉĞƌĂƟŶŐ�ĂŶĚ�ŵĂŝŶƚĂŝŶŝŶŐ�ƚŚĞ��ĞŶƚĞƌ͕�ĂƐ�ǁĞůů�ĂƐ�
ƚŚĞ�ĐŽƐƚ�ŽĨ� ĨƵůů-ƟŵĞ�ƉƌŽĨĞƐƐŝŽŶĂů� ƐƚĂī͕�ƉŽŽů�ŵĂŶĂŐĞƌƐ͕� ůŝĨĞŐƵĂƌĚƐ͕�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ� ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ͕�ĮƚŶĞƐƐ�
ĂƩĞŶĚĂŶƚƐ͕�ŝŶƐƚƌƵĐƚŽƌƐ�ĂŶĚ�ŽƚŚĞƌ�ƉŽŽů�ƐƚĂī͘��dŚĞ�ĮƌƐƚ�ƉŚĂƐĞ�ŽĨ�ƚŚĞ��ƋƵĂƟĐ�ĂŶĚ�&ŝƚŶĞƐƐ��ĞŶƚĞƌ�ŽƉĞŶĞĚ�ŝŶ�^ĞƉͲ
ƚĞŵďĞƌ�ϭϵϵϭ͘�dŚĞ�ƐĞĐŽŶĚ�ƉŚĂƐĞ͕�ƚŚĞ�ĮƚŶĞƐƐ�ĐĞŶƚĞƌ͕�ŽƉĞŶĞĚ�ŝŶ�^ĞƉƚĞŵďĞƌ�ϭϵϵϯ͘ 

���Yh�d/��Θ�&/dE�^^���Ed�Z 
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 Z��Z��d/KE�Θ�W�Z<^ ϭϵϭ 

D�E�'�D�Ed�K�:��d/s�^� 

x� ZĞĞƐƚĂďůŝƐŚ�ǇŽƵƚŚ�ĂŶĚ�ĂĚƵůƚ�ĐůĂƐƐĞƐͬ�ƉƌŽŐƌĂŵƐ͘ 

x� �ĞǀĞůŽƉ�Ă�ǇŽƵƚŚ� ũƵŶŝŽƌ� ůŝĨĞŐƵĂƌĚ�ƉƌŽŐƌĂŵ�ĚĞƐŝŐŶĞĚ�ƚŽ� ŝŶƚƌŽĚƵĐĞ�ƚĞĞŶƐ�ƚŽ�ƚŚĞ�ĮĞůĚ�ŽĨ�ĂƋƵĂƟĐƐ�
ĂŶĚ�ƉƌŽǀŝĚĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĚĞǀĞůŽƉ�ƐŬŝůůƐ�ŶĞĞĚĞĚ�ƚŽ�ďĞĐŽŵĞ�Ă�ůŝĨĞŐƵĂƌĚͬ�Ɛǁŝŵ�ŝŶƐƚƌƵĐƚŽƌ  ͘

�h�'�d��KDD�Ed^ 

ϭͿ KǀĞƌĂůů�ƌĞǀĞŶƵĞ͕�ĞǆƉĞŶĚŝƚƵƌĞƐ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŵĞĂƐƵƌĞƐ�ŝŶ�&z�ϮϬϮϭ�ĂƌĞ�ůŽǁĞƌ�ĚƵĞ�ƚŽ�ƚŚĞ�ƉĂŶͲ

ĚĞŵŝĐ͘ 

ϮͿ >ŝŶĞ� Ϯϭ͕� �ƵƐƚŽŵĞƌ� ^ĞƌǀŝĐĞ� ZĞƉƌĞƐĞŶƚĂƟǀĞ͕� ĂŶĚ� ůŝŶĞ� Ϯϲ͕�DĂŶĂŐĞƌƐͬ'ƵĂƌĚƐͬ&ŝƚŶĞƐƐ� �ƩĞŶĚĂŶƚƐ͕�

ĂƌĞ�ŚŝŐŚĞƌ�ŝŶ�&z�ϮϬϮϯ�ĚƵĞ�ƚŽ�ƚŚĞ�ŵŝŶŝŵƵŵ�ǁĂŐĞ�ŝŶĐƌĞĂƐĞ  ͘

ϯͿ dŚĞ�ƌĞƐƚƌŝĐƚĞĚ�ŚŽƵƌƐ�ŽĨ�ŽƉĞƌĂƟŽŶ�ŝŶ�&z�ϮϬϮϭ�ƌĞƐƵůƚĞĚ�ŝŶ�ƚŚĞ�ůŽǁĞƌ�ĐŽƐƚ�ŽĨ��ŚĞŵŝĐĂůƐ͕�ůŝŶĞ�ϲϭ͘��&z�

ϮϬϮϯ�ĞǆƉĞŶƐĞƐ�ĂƌĞ�ƉƌŽƉŽƐĞĚ�ƚŽ�ƌĞƚƵƌŶ�ƚŽ�ƚŚĞ�ƉƌĞ-ƉĂŶĚĞŵŝĐ�ůĞǀĞů͘� 

52



 

 Z��Z��d/KE^�Θ�W�Z<^ ϭϵϮ 
53



 

 Z��Z��d/KE�Θ�W�Z<^ ϭϵϯ 

1RWHV��� 
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 Z��Z��d/KE^�Θ�W�Z<^ ϭϵϰ 

&ƵŶĚƐ�ŝŶ�ƚŚŝƐ�ĂĐĐŽƵŶƚ�ƉƌŽǀŝĚĞ�ĨŽƌ�ƚŚĞ�ƐƚĂĸŶŐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ĐŽƐƚƐ�ŽĨ�ƚŚĞ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ͘��dŚĞ�

ĨĂĐŝůŝƚǇ�ǁĂƐ�ďƵŝůƚ�ŝŶ�ϭϵϯϳ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ĚĞƐŝŐŶĂƚĞĚ�ĂŶ�ŚŝƐƚŽƌŝĐ�ƐŝƚĞ�ďǇ�WƌŝŶĐĞ�'ĞŽƌŐĞ͛Ɛ��ŽƵŶƚǇ͘��dŚŝƐ�

ϱϱ͕ϬϬϬ�ƐƋƵĂƌĞ�ĨŽŽƚ�ĨĂĐŝůŝƚǇ�ŝƐ�ŚŽŵĞ�ƚŽ�ƚŚĞ�'ƌĞĞŶďĞůƚ��Ž-KƉ�EƵƌƐĞƌǇ�^ĐŚŽŽů͕�'ƌĞĞŶďĞůƚ�EĞǁƐ�ZĞǀŝĞǁ͕�

'ƌĞĞŶďĞůƚ� /ŶƚĞƌ-ŐĞŶĞƌĂƟŽŶĂů� sŽůƵŶƚĞĞƌ� �ǆĐŚĂŶŐĞ� ^ĞƌǀŝĐĞƐ� ;'/s�^Ϳ͕� 'ƌĞĞŶďĞůƚ�DƵƐĞƵŵ͕� ƚŚĞ� ĐŝƚǇ͛Ɛ�

WůĂŶŶŝŶŐ�Θ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ��ĞƉĂƌƚŵĞŶƚ�ĂŶĚ�ƚŚĞ�'ƌĞĞŶďĞůƚ��ĐĐĞƐƐ�dĞůĞǀŝƐŝŽŶ�;'�dĞͿ�ƐƚƵͲ

ĚŝŽ͘��hŶŝƋƵĞ�ĨĂĐŝůŝƟĞƐ�ůŽĐĂƚĞĚ�Ăƚ�ƚŚĞ��ĞŶƚĞƌ�ŝŶĐůƵĚĞ�Ă�ƐĞŶŝŽƌ�ĐĞŶƚĞƌ͕�ĚĂŶĐĞ�ƐƚƵĚŝŽ͕�ŐǇŵŶĂƐŝƵŵ�ǁŝƚŚ�

ƐƚĂŐĞ͕�ĐĞƌĂŵŝĐ�ƐƚƵĚŝŽƐ͕�ĂƌƟƐƚƐ�ƐƚƵĚŝŽƐ͕�ĐŽŵŵĞƌĐŝĂů�ŬŝƚĐŚĞŶ�ǁŝƚŚ�ĚŝŶŝŶŐ�ŚĂůůƐ͕�Ăƌƚ�ŐĂůůĞƌǇ�ĂŶĚ�ƌĞŚĞĂƌƐͲ

Ăů�ƐƉĂĐĞ͘ 

D�E�'�D�Ed�K�:��d/s�^� 

x� DĂŶĂŐĞ�ƐŚĂƌĞĚ�ƵƐĞ�ŽĨ�ƚŚĞ�'ƌŽƵŶĚ�&ůŽŽƌ��ĂƐƚ�ƐƉĂĐĞ�ƵŶƟů�Ă�ĚĞĚŝĐĂƚĞĚ�ƵƐĞ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ  ͘

x� �ŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�ƚŚĞ�'ƌĞĞŶďĞůƚ�WŽůŝĐĞ��ĞƉĂƌƚŵĞŶƚ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ĨĂĐŝůŝƚǇ�ĞŵĞƌŐĞŶĐǇ�ĚƌŝůůƐ͘  

���KDDhE/dz���Ed�Z 

WĞƌĨŽƌŵĂŶĐĞ�DĞĂƐƵƌĞƐ &z�ϮϬϮϬ�
�ĐƚƵĂů 

&z�ϮϬϮϭ�
�ĐƚƵĂů 

&z�ϮϬϮϮ�
�ƐƟŵĂƚĞĚ 

&z�ϮϬϮϯ�
�ƐƟŵĂƚĞĚ 

�ŽŵŵƵŶŝƚǇ�YƵĞƐƟŽŶŶĂŝƌĞ�^ĐŽƌĞ ϮϬϭϱ� ϮϬϭϳ� ϮϬϭϵ� ϮϬϮϭ� 
� ϰ͘ϯϮ� ϰ͘ϯϱ� ϰ͘ϰϯ� ϰ͘Ϯϵ� 
       
EƵŵďĞƌ�ŽĨ�ƉĂƌƟĐŝƉĂŶƚƐ      
�Ž-KƉ�WƌĞƐĐŚŽŽů ϳ͕ϴϱϬ� ϭ͕ϵϬϬ� ϲ͕ϬϬϬ� ϳ͕ϬϬϬ� 
�ĚƵůƚ��ĂǇ��ĂƌĞ Ϭ� Ϭ� Ϭ� Ϭ� 
EĞǁƐ�ZĞǀŝĞǁ ϯ͕ϭϭϳ� ϭ͕ϮϭϬ� Ϯ͕ϬϬϬ� Ϯ͕ϱϬϬ� 
'ƌĞĞŶďĞůƚ��ƌƚƐ��ĞŶƚĞƌ ϭϴϰ� Ϭ� Ϯϱ� ϮϬϬ� 
'ƌĞĞŶďĞůƚ��ĐĐĞƐƐ�dĞůĞǀŝƐŝŽŶ�;'�d�Ϳ ϭ͕ϳϬϳ� Ϯϳϱ� ϭ͕ϬϬϬ� Ϯ͕ϬϬϬ� 
�ƌƟƐƚƐ�ŝŶ�ZĞƐŝĚĞŶĐĞ�^ƚƵĚŝŽƐ Ϯ͕Ϯϲϳ� ϭ͕ϴϵϲ� Ϯ͕ϬϬϬ� ϭ͕ϬϬϬ� 
'ǇŵŶĂƐŝƵŵ ϭϭ͕ϰϬϯ� ϭϬϮ� ϱ͕ϬϬϬ� ϭϬ͕ϬϬϬ� 
^ƉĞĐŝĂů�WƌŽŐƌĂŵƐͬWĞƌŵŝƚƐ Ϯϰ͕ϳϭϳ� Ϯ͕ϭϬϮ� ϱ͕ϬϬϬ� ϭϱ͕ϬϬϬ� 
dŽƚĂů ϱϭ͕Ϯϰϱ� ϳ͕ϰϴϱ� Ϯϭ͕ϬϮϱ� ϯϳ͕ϳϬϬ� 
&Ƶůů�dŝŵĞ��ƋƵŝǀĂůĞŶƚƐ ϴ͘ϱ� ϵ͘Ϭ� ϵ͘Ϭ� ϴ͘Ϭ� 

55



 

 Z��Z��d/KE�Θ�W�Z<^ ϭϵϱ 

�h�'�d��KDD�Ed^ 

ϭͿ KǀĞƌĂůů�ƌĞǀĞŶƵĞ͕�ĞǆƉĞŶĚŝƚƵƌĞƐ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŵĞĂƐƵƌĞƐ�ŝŶ�&z�ϮϬϮϭ�ĂƌĞ�ůŽǁĞƌ�ĚƵĞ�ƚŽ�ƚŚĞ�ƉĂŶͲ

ĚĞŵŝĐ͘��,ŽǁĞǀĞƌ͕�dĞŶĂŶƚ�ZĞǀĞŶƵĞ�ƌĞŵĂŝŶĞĚ�ƐƚĞĂĚǇ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉĂŶĚĞŵŝĐ  ͘

ϮͿ ^ĂůĂƌŝĞƐ͕� ůŝŶĞ�Ϭϭ͕� ŝƐ� ůŽǁĞƌ�ŝŶ�&z�ϮϬϮϯ�ĚƵĞ�ƚŽ�ŵŽǀŝŶŐ�ƚŚĞ�WĞƌĨŽƌŵŝŶŐ��ƌƚƐ��ŽŽƌĚŝŶĂƚŽƌ�ƉŽƐŝƟŽŶ�ƚŽ�

ƚŚĞ��ƌƚƐ�ƉƌŽŐƌĂŵ͕��ĐĐŽƵŶƚ�ϲϴϱ͘ 
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 Z��Z��d/KE^�Θ�W�Z<^ ϭϵϲ 

&ƌŽŵ�ŝƚƐ�ďĞŐŝŶŶŝŶŐ͕�'ƌĞĞŶďĞůƚ�ŚĂƐ�ƌĞĐŽŐŶŝǌĞĚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƌĞĐƌĞĂƟŽŶ�ĨŽƌ�'ƌĞĞŶďĞůƚ͛Ɛ�ŬŝĚƐ͘�dŚŝƐ�

ďƵĚŐĞƚ�ƉƌŽǀŝĚĞƐ�ĨŽƌ�ƚŚĞ�ŶƵŵĞƌŽƵƐ�ƌĞĐƌĞĂƟŽŶ�ĂŶĚ�ĐƵůƚƵƌĂů�ĂĐƟǀŝƟĞƐ�ĨŽƌ�ƚŚĞ�ǇŽƵƚŚ�ŽĨ�'ƌĞĞŶďĞůƚ͕�ƐƵĐŚ�

ĂƐ�ĚĂǇ�ĐĂŵƉƐ͕�ĂŌĞƌ-ƐĐŚŽŽů�ĂĐƟǀŝƟĞƐ͕�ƚƌŝƉƐ�ĂŶĚ�ĐůĂƐƐĞƐ͘�dŚŝƐ�ďƵĚŐĞƚ�ƉƌŽǀŝĚĞƐ�ďŽƚŚ�ĨĞĞ�ďĂƐĞĚ�ĂŶĚ�ĨƌĞĞ�

ĐůĂƐƐ�ƉƌŽŐƌĂŵƐ�ƚŽ�ŵĂŬĞ�ƌĞĐƌĞĂƟŽŶ�ĂĐƟǀŝƟĞƐ�ĂǀĂŝůĂďůĞ�ƚŽ�Ăůů�ǇŽƵƚŚ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞŝƌ�ƐŽĐŝŽ-ĞĐŽŶŽŵŝĐ�

ďĂĐŬŐƌŽƵŶĚ͘�dŚĞ�ŐŽĂů�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ĚŝǀĞƌƐĞ�ĂƌƌĂǇ�ŽĨ�ƋƵĂůŝƚǇ�ƉƌŽŐƌĂŵƐ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŶĞĞĚƐ�ĂŶĚ�ŝŶƚĞƌͲ

ĞƐƚƐ�ŽĨ�'ƌĞĞŶďĞůƚ͛Ɛ�ǇŽƵƚŚ͘ 

D�E�'�D�Ed�K�:��d/s�^� 

x� hƉĚĂƚĞ�ĞŵĞƌŐĞŶĐǇ�ƉůĂŶƐ�ĨŽƌ�ƐƵŵŵĞƌ�ĐĂŵƉ�ƉƌŽŐƌĂŵƐ͘� 

x� �ƌĞĂƚĞ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�Ă�WƌŽĨĞƐƐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ�WƌŽŐƌĂŵ�ŝŶ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ�ůŽĐĂů�ďƵƐŝŶĞƐƐĞƐ�
ĂŶĚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ƚŽ�ƉƌĞƉĂƌĞ�'ƌĞĞŶďĞůƚ�ƚĞĞŶĂŐĞƌƐ�ĂŶĚ�ǇŽƵŶŐ�ĂĚƵůƚƐ�ƚŽ�ĞŶƚĞƌ�ƚŚĞ�ǁŽƌŬĨŽƌĐĞ�Žƌ�ĞǆͲ

��'Z��E��>d͛^�</�^ 
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 Z��Z��d/KE�Θ�W�Z<^ ϭϵϳ 

�h�'�d��KDD�Ed^ 

ϭͿ KǀĞƌĂůů�ƌĞǀĞŶƵĞ͕�ĞǆƉĞŶĚŝƚƵƌĞƐ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŵĞĂƐƵƌĞƐ�ŝŶ�&z�ϮϬϮϭ�ĂŶĚ�&z�ϮϬϮϮ�ĂƌĞ�ůŽǁĞƌ�ĚƵĞ�
ƚŽ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘��WƌŽŐƌĂŵƐ�ǁĞƌĞ�ĐĂŶĐĞůůĞĚ�Žƌ�ŽīĞƌĞĚ�Ăƚ�ƌĞĚƵĐĞĚ�ĨĞĞƐ  ͘

ϮͿ >ŝŶĞ�ϮϬ͕�WƌŽŐƌĂŵ�/ŶƐƚƌƵĐƚŽƌƐ͕�ŝƐ�ŚŝŐŚĞƌ�ŝŶ�&z�ϮϬϮϯ�ĚƵĞ�ƚŽ�ƚŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ŵŝŶŝŵƵŵ�ǁĂŐĞ͘ 
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 Z��Z��d/KE^�Θ�W�Z<^ ϭϵϴ 

dŚŝƐ�ďƵĚŐĞƚ�ŝŶĐůƵĚĞƐ�ƐĞŶŝŽƌ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƐƉĞĐŝĂů�ƉŽƉƵůĂƟŽŶ�ƉƌŽŐƌĂŵƐ͘�^ƉĞĐŝĂů�ƉŽƉƵůĂƟŽŶ�ƉƌŽŐƌĂŵƐ�

ĂƌĞ�ĨŽƌ�ƉĞŽƉůĞ�ǁŝƚŚ�ĂŶĚ�ǁŝƚŚŽƵƚ�ĚŝƐĂďŝůŝƟĞƐ�ƉĂƌƟĐŝƉĂƟŶŐ� ŝŶ�ƌĞĐƌĞĂƟŽŶ�ƚŽŐĞƚŚĞƌ͊�'ƌĞĞŶďĞůƚ�ZĞĐƌĞĂͲ

ƟŽŶ�ŽīĞƌƐ�ĨƵůů�ĂŶĚ�ĂĐƟǀĞ�ƉĂƌƟĐŝƉĂƟŽŶ�ĨŽƌ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƟĞƐ͘�tĞ�ƉƌŽǀŝĚĞ�ŝŶĚŝǀŝĚƵĂůƐ�ƌĞĂƐŽŶͲ

ĂďůĞ�ĂĐĐŽŵŵŽĚĂƟŽŶƐ�ƚŚĂƚ�ǁŝůů�ĞŶŚĂŶĐĞ�ƚŚĞŝƌ�ƌĞĐƌĞĂƟŽŶ�ĞǆƉĞƌŝĞŶĐĞ͘�tĞ�ŚĞůƉ�ƉƌŽǀŝĚĞ�ƐŽĐŝĂů͕�ƉŚǇƐŝͲ

ĐĂů͕�ĞĚƵĐĂƟŽŶĂů͕�ĂŶĚ�ĐƵůƚƵƌĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĨŽƌ�Ăůů�ŝŶĚŝǀŝĚƵĂůƐ�ŽĨ�Ăůů�ĂďŝůŝƟĞƐ͘� 

��d,�Z�Wh�d/��Z��Z��d/KE 
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 Z��Z��d/KE�Θ�W�Z<^ ϭϵϵ 

D�E�'�D�Ed�K�:��d/s�^� 

x� WƌŽǀŝĚĞ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ŝŶĐůƵƐŝŽŶ�ƐƚĂī͘ 

x� �ŽŶƟŶƵĞ�ƚŽ�ĐŽŶŶĞĐƚ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�ƐĞŶŝŽƌƐ�ĂƐ�ƚŚĞ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ�ďĞŐŝŶƐ�ƚŽ�ƌĞŽƉĞŶ�
ĂŶĚ�ƐĞŶŝŽƌ�ƉƌŽŐƌĂŵƐ�ƌĞƚƵƌŶ͘ 

�h�'�d��KDD�Ed^ 

ϭͿ >ŝŶĞ�ϭϵ͕�WƌŽŐƌĂŵ�>ĞĂĚĞƌƐ͕�ŝƐ�ŚŝŐŚĞƌ�ŝŶ�&z�ϮϬϮϯ�ĚƵĞ�ƚŽ�ƚŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ŵŝŶŝŵƵŵ�ǁĂŐĞ͘ 

ϮͿ ^ƉĞĐŝĂů�WƌŽŐƌĂŵƐ͕�ůŝŶĞ�ϱϴ͕�ŝƐ�ůŽǁĞƌ�ŝŶ�&z�ϮϬϮϭ�ĂŶĚ�&z�ϮϬϮϮ�ĚƵĞ�ƚŽ�ƚŚĞ�ĐĂŶĐĞůůĂƟŽŶ�ŽĨ�ƐĞŶŝŽƌ�ƚƌŝƉƐ͘� 
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 Z��Z��d/KE^�Θ�W�Z<^ ϮϬϬ 

^ƵĐĐĞƐƐĨƵů�ƉƌŽŐƌĂŵŵŝŶŐ�ŝŶ�ƚŚŝƐ�ĂĐĐŽƵŶƚ�ŝƐ�ŵĞĂŶƚ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ƐŽĐŝĂů�ĂŶĚ�ůĞŝƐƵƌĞ�ƟŵĞ�ŶĞĞĚƐ�ŽĨ�ĂĚƵůƚƐ�

;ϭϯ�ǇĞĂƌƐ�ĂŶĚ�ŽůĚĞƌͿ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŝƚǇ͘��dŚĞ�ZĞĐƌĞĂƟŽŶ��ĞƉĂƌƚŵĞŶƚ�ĚŽĞƐ�ƚŚŝƐ�ƚŚƌŽƵŐŚ�ƐƉŽƌƚƐ͕�ƚƌŝƉƐ͕�ĮƚͲ

ŶĞƐƐ�ĐůĂƐƐĞƐ͕�ƉĞƌĨŽƌŵŝŶŐ�ĂƌƚƐ�ŽƉƉŽƌƚƵŶŝƟĞƐ͕�ĞĚƵĐĂƟŽŶĂů�ĐůĂƐƐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĞǆƉĞƌŝĞŶĐĞƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�

ĨĞĞƐ�ĐŚĂƌŐĞĚ�ƚŽ�ƚŚĞ�ƉĂƌƟĐŝƉĂŶƚƐ͘ 

D�E�'�D�Ed�K�:��d/s�^� 

x� �Ɛ�ďŝŬĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŝŵƉƌŽǀĞƐ�ŝŶ�ĂŶĚ�ĂƌŽƵŶĚ�ƚŚĞ��ŝƚǇ͕�ĐŽŶƟŶƵĞ�Ă��ŝŬĞ��ĚƵĐĂƟŽŶ�ƉƌŽŐƌĂŵ�ĂŶĚ�

ĞǀĞŶƚƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĐŝƟǌĞŶƐ�ŽĨ�Ăůů�ĂŐĞƐ�ĂŶĚ�ĂďŝůŝƟĞƐ�ŚĂǀĞ�ĂĐĐĞƐƐ�ĂŶĚ�ƚŚĞ�ƐŬŝůů�ƚŽ�ƌŝĚĞ�ĐŽŶĮĚĞŶƚͲ

ůǇ͘ 

x� WƌŽǀŝĚĞ�WŝĐŬůĞďĂůů��ůŝŶŝĐƐ�ƚŽ�ŝŶƚƌŽĚƵĐĞ�ƚŚĞ�ŶĞǁ�WŝĐŬůĞďĂůů��ŽƵƌƚƐ�ŝŶ�'ƌĞĞŶďĞůƚ  ͘

��&/dE�^^�Θ�>�/^hZ� 
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 Z��Z��d/KE�Θ�W�Z<^ ϮϬϭ 

�h�'�d��KDD�Ed^ 

ϭͿ ^ĂůĂƌŝĞƐ͕�ůŝŶĞ�Ϭϭ͕�ŝƐ�ΨϬ�ŝŶ�&z�ϮϬϮϯ�ĚƵĞ�ƚŽ�ŵŽǀŝŶŐ�ƚŚĞ�ZĞĐƌĞĂƟŽŶ��ŽŽƌĚŝŶĂƚŽƌ�ƉŽƐŝƟŽŶ�ƚŽ�ƚŚĞ��ƌƚƐ�

ďƵĚŐĞƚ͕��ĐĐŽƵŶƚ�ϲϴϱ͘ 

ϮͿ >ŝŶĞ�ϯϰ͕�KƚŚĞƌ�^ĞƌǀŝĐĞƐ͕�ŝƐ�ŚŝŐŚĞƌ�ŝŶ�&z�ϮϬϮϯ�ŝŶ�ĂŶƟĐŝƉĂƟŽŶ�ŽĨ�ŽīĞƌŝŶŐ�ŵŽƌĞ�ĮƚŶĞƐƐ�ĂŶĚ�ƉĞƌĨŽƌŵͲ

ŝŶŐ�ĂƌƚƐ�ĐůĂƐƐĞƐ�ĂƐ��Ks/�-ϭϵ�ƌĞƐƚƌŝĐƟŽŶƐ�ĂƌĞ�ůŝŌĞĚ͘ 
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 Z��Z��d/KE^�Θ�W�Z<^ ϮϬϮ 

dŚĞ��ŝƚǇ�ŽĨ�'ƌĞĞŶďĞůƚ�ƐƵƉƉŽƌƚƐ�Ă�ǀŝďƌĂŶƚ�ĐƵůƚƵƌĂů�ůŝĨĞ�
ĨŽƌ�Ăůů�ĂŐĞƐ�ƚŚƌŽƵŐŚ�ďŽƚŚ�ĚŝƌĞĐƚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƐƵƉƉŽƌƚ�
ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ƉĂƌƚŶĞƌ�ŽƌŐĂŶŝǌĂƟŽŶƐ͘�dŚĞ�ĐŚĂƌƚƐ�ŽŶ�
ƚŚŝƐ� ƉĂŐĞ� ƐƵŵŵĂƌŝǌĞ� ƚŚĞ� ĐŽůůĞĐƟǀĞ� ƌĞĂĐŚ� ŽĨ� ƚŚĞƐĞ�
ƉƌŽŐƌĂŵƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƌĞŇĞĐƟŶŐ�ƚŚĞ�ŝŶŝƟĂů� ŝŵƉĂĐƚƐ�ŽĨ�
�Ks/�-ϭϵ͘��/Ŷ�&z�ϮϬϮϬ͕�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ĂīĞĐƚĞĚ�ŽƉĞƌĂͲ
ƟŽŶƐ�ĨŽƌ�ĂďŽƵƚ�ϭϱ�ǁĞĞŬƐ�;Ϯϵй�ŽĨ�ƚŚĞ�ǇĞĂƌͿ͘ 

���Zd^ 
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 Z��Z��d/KE�Θ�W�Z<^ ϮϬϯ 

D�E�'�D�Ed�K�:��d/s�^� 

x� �ŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ�YƵĂŶƚƵŵ��ŽŵƉĂŶŝĞƐ͕�EZW�'ƌŽƵƉ͕�'ƌĞĞŶďĞůƚ�^ƚĂƟŽŶ͕�EĞŝŐŚďŽƌŚŽŽĚ��ĞƐŝŐŶ�

�ĞŶƚĞƌ�ĂŶĚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�WůĂŶŶŝŶŐ�ĂŶĚ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ�ƚŽ�ĞǆƉůŽƌĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�

ĨŽƌ�ƉƵďůŝĐ�Ăƌƚ͘  

x� �ŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ� WƵďůŝĐ�tŽƌŬƐ� ŽŶ� ƉůĂŶŶĞĚ� ĨĂĐŝůŝƚǇ� ƵƉŐƌĂĚĞƐ� ŝŶ� ƚŚĞ� Ăƌƚ� ƐƚƵĚŝŽƐ� ĂŶĚ� ŬŝůŶ� ƌŽŽŵ͕�
ƉĞŶĚŝŶŐ�ĂƉƉƌŽǀĂů�ŽĨ�ĞƋƵŝƉŵĞŶƚ�ƉƵƌĐŚĂƐĞƐ͘ 

�h�'�d��KDD�Ed^ 

ϭͿ ZĞǀĞŶƵĞƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƌĞďŽƵŶĚ�ŝŶ�&z�ϮϬϮϮ�ĂŶĚ�&z�ϮϬϮϯ�ĚƵĞ�ƚŽ�ůŝŌŝŶŐ��Ks/�-ϭϵ�ƌĞƐƚƌŝĐƟŽŶƐ͘� 

ϮͿ dǁŽ� ƉŽƐŝƟŽŶƐ͕� ZĞĐƌĞĂƟŽŶ� �ŽŽƌĚŝŶĂƚŽƌ� ĂŶĚ� WĞƌĨŽƌŵŝŶŐ� �ƌƚƐ� �ŽŽƌĚŝŶĂƚŽƌ͕� ĂƌĞ� ƉƌŽƉŽƐĞĚ� ƚŽ� ďĞ�

ŵŽǀĞĚ�ƚŽ�ƚŚŝƐ�ďƵĚŐĞƚ�ŝŶ�&z�ϮϬϮϯ͕�ƚŚĞƌĞĨŽƌĞ͕�ůŝŶĞ�Ϭϭ͕�^ĂůĂƌŝĞƐ͕�ŚĂƐ�ďĞĞŶ�ŝŶĐƌĞĂƐĞĚ͘ 

ϯͿ WƌŽŐƌĂŵ�>ĞĂĚĞƌƐ͕�ůŝŶĞ�ϭϵ͕�ĂŶĚ�ZĞĐƌĞĂƟŽŶ�/ŶƐƚƌƵĐƚŽƌƐ͕�ůŝŶĞ�ϮϬ͕�ĂƌĞ�ŚŝŐŚĞƌ�ŝŶ�&z�ϮϬϮϯ�ĚƵĞ�ƚŽ�ƚŚĞ�

ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ŵŝŶŝŵƵŵ�ǁĂŐĞ͘ 
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 Z��Z��d/KE^�Θ�W�Z<^ ϮϬϰ 

D�E�'�D�Ed�K�:��d/s�^� 

x� /ŶĐŽƌƉŽƌĂƚĞ� ƚŚĞ� 'ƌĞĞŶďĞůƚ�DƵƐĞƵŵ� ĂŶĚ� ĂĚĚ� ŚŝƐƚŽƌŝĐĂů� ĞůĞŵĞŶƚƐ� ƚŽ� ƚŚĞ� ĚĞƉĂƌƚŵĞŶƚ͛ Ɛ� ĂŶŶƵĂů�

ƐƉĞĐŝĂů�ĞǀĞŶƚƐ͘ 

x� �ŽŶƟŶƵĞ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ĐŝƟǌĞŶ�ŐƌŽƵƉƐ�ƚŽ�ĂƐƐŝƐƚ�ŝŶ�ĐŽŽƌĚŝŶĂƟŽŶ�ŽĨ�ƐƉĞĐŝĂů�ĞǀĞŶƚƐ  ͘

��^W��/�>��s�Ed^ 

dŚŝƐ� �ĂĐĐŽƵŶƚ� ŝŶĐůƵĚĞƐ�ƚŚĞ�ĐŝƚǇ͛Ɛ�ĐŽƐƚƐ�ĨŽƌ�ƐƉĞĐŝĂů�ĞǀĞŶƚƐ͘� �EŽ�ĨƵůů-ƟŵĞ�ZĞĐƌĞĂƟŽŶ�ƐƚĂī�ƐĂůĂƌǇ� ŝƐ� ŝŶͲ

ĐůƵĚĞĚ�ŚĞƌĞ͕�ďƵƚ�ƐĂůĂƌŝĞƐ� ĨŽƌ�WƵďůŝĐ�tŽƌŬƐ� ůĂďŽƌ�ĂŶĚ�ƉĂƌƚ-ƟŵĞ�ƉƌŽŐƌĂŵ� ůĞĂĚĞƌƐ�ĂƌĞ�ĂĐĐŽƵŶƚĞĚ� ĨŽƌ�

ŚĞƌĞ͘��dŚĞ�^ƉĞĐŝĂů��ǀĞŶƚƐ�ďƵĚŐĞƚ�ůĞŶĚƐ�ƐƵƉƉŽƌƚ�ƚŽ�ĞǀĞŶƚƐ�ŚĞůĚ�ĂŶŶƵĂůůǇ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĐŝƚǇ�ŝŶĐůƵĚŝŶŐ�

ƚŚĞ�>ĂďŽƌ��ĂǇ�&ĞƐƟǀĂů͕�&Ăůů�&ĞƐƚ�ĂŶĚ�ƚŚĞ��ĞůĞďƌĂƟŽŶ�ŽĨ�^ƉƌŝŶŐ͘ 

WĞƌĨŽƌŵĂŶĐĞ�DĞĂƐƵƌĞƐ &z�ϮϬϮϬ�
�ĐƚƵĂů 

&z�ϮϬϮϭ�
�ĐƚƵĂů 

&z�ϮϬϮϮ�
�ƐƟŵĂƚĞĚ 

&z�ϮϬϮϯ�
�ƐƟŵĂƚĞĚ 

�ŽŵŵƵŶŝƚǇ�YƵĞƐƟŽŶŶĂŝƌĞ�^ĐŽƌĞƐ ϮϬϭϱ� ϮϬϭϳ� ϮϬϭϵ ϮϬϮϭ� 
^ƉĞĐŝĂů��ǀĞŶƚƐ ϰ͘ϱϬ� ϰ͘ϱϰ� ϰ͘ϱϵ ϰ͘ϱϭ� 
       
�ŽƐƚƵŵĞ��ŽŶƚĞƐƚ�Θ�WĂƌĂĚĞ ϭ͕ϳϱϬ� Ϭ� Ϭ� Ϭ� 
&Ăůů�&ĞƐƚ ϭ͕ϮϬϬ� ϭϱϵ� ϳϱ� ϭϱϬ� 
tŝŶƚĞƌ�>ŝŐŚƚƐ��ĐƟǀŝƟĞƐ�-�dƌĞĞ�>ŝŐŚƟŶŐ�ĂŶĚ��ƌĂŌ�
^ŚŽǁ ϰ͕ϴϱϬ� ϴ͕ϬϬϬ� ϴ͕ϬϬϬ� ϴ͕ϬϬϬ� 

�ůĂĐŬ�,ŝƐƚŽƌǇ�DŽŶƚŚ��ĞůĞďƌĂƟŽŶ ϭ͕ϱϬϬ� ϭ͕ϱϬϬ� ϭ͕ϱϬϬ� ϭ͕ϱϬϬ� 
�ĞůĞďƌĂƟŽŶ�ŽĨ�^ƉƌŝŶŐ ϭϬϬ� Ϭ� ϱϬϬ� ϳϱϬ� 
�ĂƐƚĞƌ��ŐŐ�,ƵŶƚͬ�ĐƟǀŝƟĞƐ ϮϬϬ� ϯϬϬ� ϰϬϬ� ϱϬϬ� 
'Z���EŝŐŚƚ Ϭ� ϭϮϬ� ϰϱϬ� ϲϬϬ� 
'ƌĞĞŶďĞůƚ��ĂǇ�tĞĞŬĞŶĚ ϭϬϬ� Ϭ� Ϭ� Ϭ� 
�ůŽŽĚ��ƌŝǀĞƐ Ϯϰϲ� ϰϬϬ� ϰϬϬ� ϰϬϬ� 
DŽŽŶůŝƚ�DŽǀŝĞƐ ϭϬϬ� ϮϱϬ� ϮϱϬ� ϮϱϬ� 
dŽƚĂů ϭϬ͕Ϭϰϲ� ϭϬ͕ϳϮϵ� ϭϭ͕ϱϳϱ� ϭϮ͕ϭϱϬ� 
&Ƶůů�dŝŵĞ��ƋƵŝǀĂůĞŶƚƐ Ϭ͘ϰ� Ϭ͘ϰ� Ϭ͘ϰ� Ϭ͘ϰ� 
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 Z��Z��d/KE�Θ�W�Z<^ ϮϬϱ 

�h�'�d��KDD�Ed^ 

ϭͿ WƌŽŐƌĂŵ�>ĞĂĚĞƌƐ͕�ůŝŶĞ�ϭϵ͕�ŝƐ�ŚŝŐŚĞƌ�ŝŶ�&z�ϮϬϮϯ�ĚƵĞ�ƚŽ�ƚŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ŵŝŶŝŵƵŵ�ǁĂŐĞ�ĂŶĚ�ƚŚĞ�

ƌĞƚƵƌŶ�ŽĨ�ŝŶ-ƉĞƌƐŽŶ�ƐƉĞĐŝĂů�ĞǀĞŶƚƐ͘ 

ϮͿ ^ƉĞĐŝĂů��ǀĞŶƚƐͬ�ĐƟǀŝƟĞƐ͕�ůŝŶĞ�Ϯϯ͕�ŝƐ�ůŽǁĞƌ�ŝŶ�&z�ϮϬϮϮ�ĚƵĞ�ƚŽ�ƐŽŵĞ�ƐƉĞĐŝĂů�ĞǀĞŶƚƐ�ďĞŝŶŐ�ƉƌŽǀŝĚĞĚ�

ǀŝƌƚƵĂůůǇ�Žƌ�ŚĞůĚ�Ăƚ�Ă�ƌĞĚƵĐĞĚ�ƉĂƌƟĐŝƉĂŶƚ�ůĞǀĞů͘ 
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 Z��Z��d/KE^�Θ�W�Z<^ ϮϬϲ 

&ƵŶĚƐ� ŝŶ� ƚŚŝƐ� ĂĐĐŽƵŶƚ�ƉƌŽǀŝĚĞ� ĨŽƌ� ƚŚĞ� ƐĂůĂƌŝĞƐ� ŽĨ� ƚŚĞ�WĂƌŬƐ� ĐƌĞǁƐ� ĂŶĚ�ŽƚŚĞƌ�WƵďůŝĐ�tŽƌŬƐ� ƉĞƌƐŽŶŶĞů�ǁŚĞŶ�
ǁŽƌŬŝŶŐ� ŝŶ�ƚŚĞ�ƉĂƌŬƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƐƵƉƉůŝĞƐ�ĂŶĚ�ŵĂƚĞƌŝĂůƐ�ƵƐĞĚ� ŝŶ�ŵĂŝŶƚĂŝŶŝŶŐ�ƚŚĞ�ƉĂƌŬƐ͕�ƉůĂǇŐƌŽƵŶĚƐ͕�ĂƚŚůĞƟĐ�
ĮĞůĚƐ�ĂŶĚ�ƚĞŶŶŝƐ�ĐŽƵƌƚƐ͘���ĞƐŝĚĞƐ�ƚŚĞ�ĐŝƚǇ-ŽǁŶĞĚ�ĂƚŚůĞƟĐ�ĮĞůĚƐ�Ăƚ��ƌĂĚĞŶ�&ŝĞůĚ͕�DĐ�ŽŶĂůĚ�&ŝĞůĚ͕�^ĐŚƌŽŵ�,ŝůůƐ�
WĂƌŬ�ĂŶĚ�EŽƌƚŚǁĂǇ�&ŝĞůĚƐ͕�ƚŚĞ�ĐŝƚǇ�ŵĂŝŶƚĂŝŶƐ�ĂŶ�ĂƚŚůĞƟĐ�ĮĞůĚ�ŽŶ�ƚŚĞ�^ĐŚŽŽů��ŽĂƌĚ�ƉƌŽƉĞƌƚǇ�ŝŶ�tŝŶĚƐŽƌ�'ƌĞĞŶ͘ 

��W�Z<^ 
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 Z��Z��d/KE�Θ�W�Z<^ ϮϬϳ 

 

D�E�'�D�Ed�K�:��d/s�^� 

x� DĂŝŶƚĂŝŶ�dƌĞĞ��ŝƚǇ�h^��ƐƚĂƚƵƐ͘ 

x� �ŽŶĚƵĐƚ�Ă�EĂƟŽŶĂů�WƵďůŝĐ�>ĂŶĚ͛Ɛ��ĂǇ�ĂĐƟǀŝƚǇ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĐŝƚǇ͛Ɛ�ŐƌĞĞŶ�ĞĐŽƐǇƐƚĞŵ͘ 

x� �ŽŶĚƵĐƚ�ĂŶ��ĂƌƚŚ��ĂǇ�ĞǀĞŶƚ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ŶĂƚƵƌĂů�ĞŶǀŝƌŽŶŵĞŶƚ  ͘

x� /ŵƉůĞŵĞŶƚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽĨ�ƚŚĞ�dƌĞĞ�DĂƐƚĞƌ�WůĂŶ͘ 

x� �ŽŶƟŶƵĞ�ƚŽ�ƉƵƌƐƵĞ�ĨƵŶĚŝŶŐ�ĨŽƌ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƉƌŽŐƌĂŵŵŝŶŐ  ͘

 

�h�'�d��KDD�Ed^ 

ϭͿ �^ĂůĂƌŝĞƐ-WĂƌŬ�ZĂŶŐĞƌƐ͕�ůŝŶĞ�Ϭϱ͕�ŝƐ�ŚŝŐŚĞƌ�ŝŶ�&z�ϮϬϮϯ�ĚƵĞ�ƚŽ�ŝŶĐƌĞĂƐĞĚ�ƉĂƚƌŽůƐ�ĂŶĚ�ƉƌŽŐƌĂŵƐ͘ 

ϮͿ dŚĞ�ĂŵŽƵŶƚ�ďƵĚŐĞƚĞĚ�ŝŶ�KƚŚĞƌ�^ĞƌǀŝĐĞƐ͕�ůŝŶĞ�ϯϰ͕�ŝƐ�ĨŽƌ�ĐŽŶƚƌĂĐƚƵĂů�ƚƌĞĞ�ǁŽƌŬ͘  
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QUESTIONS FOR THE RECREATION DEPARTMENT BUDGET WORK SESSION 
 

Memo—4/20/22:  
1. Can you provide a chart showing what the new staffing organization would 

look like if the department is reorganized? 
 

There are two organizational moves in the FY 23 Proposed Budget:  

• Performing Arts Coordinator position was moved from the 
Community Center’s budget to the Art’s budget.   

• The Recreation Coordinator II-Data Administrator position (Grade 
17) was vacated by the promotion of Andrew Phelan to Assistant 
Director of Recreation Facilities and Operations.  The position will 
be retitled to Visual Arts Coordinator (Grade 14) and moved under 
the Art’s budget.  

**The organizational chart on page 184 is correct.** 
 

2. Is the cost for improving security in our recreation facilities in this year’s 
budget? 

 

No.  Staff is working on a comprehensive security plan that includes all 
recreation facilities.  The plan will include structural upgrades specifically 
for each facility.  Knowing that structural upgrades take time, staff will 
also make recommendations to the City Manager on procedural practices 
that will help with staff/patron security that could be in place much 
sooner. 
 

Reports: Was there a second page to the Recreation Programs in Greenbelt West? 
 

Yes, see accompanying attachment.   
 

Pages: 
 

1. P. 166—Many new programs were created during the pandemic. Which 
were very popular? Which will be continued? Will virtual classes and 
programs continue to be offered? 

 

The most popular programs were:   
-After School Program at Springhill Lake Recreation Center 
-Teen Takeover at the Youth Center 
-Futsal at Springhill Lake Recreation Center 
-Pickleball at the Youth Center 
-Teen Mentoring Program at Springhill Lake Recreation Center 

All new programs will continue and a few virtual classes will continue. 
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2. P. 169—Have SAGE classes returned? 
 

Not yet.  Our TR Supervisor is in conversation with PGCC staff regarding 
the Fall SAGE Program and anticipates the return of onsite SAGE classes 
this Fall. 

 

3. P. 170—How many centenarians has the City celebrated so far? Are there 
any in the near future? 

 

We have celebrated three centenarians so far.  The next Greenbelt 
centenarian birthday that we have on record is July 23. 
 

4. P. 171—Will we have enough lifeguards/staff to fully open the Outdoor 
Pool Memorial Day Weekend? 
 

We have had a recent surge in lifeguard hires that has given us increased 
confidence in our ability to return to pre-pandemic operations, including 
the full reopening of the Outdoor Pool on Memorial Day weekend if staff 
is retained.  The increase in pay should help attract new staff and retain 
existing staff.  GAFC Staff should be commended for their efforts in 
navigating the staffing challenges.       
 

5. P. 177—How many Park Rangers do we have? Has there been an increase 
in unpermitted use of the City’s fields and shelters? Has there been 
increased hostility towards the rangers when they are dealing with people? 
Are the Park Rangers issued City cell phones? 
 

There are currently 5 park rangers on staff.  While unpermitted use of 
park shelters has been less of a problem, unpermitted use of City athletic 
fields has been a longstanding issue that park rangers continue to handle 
admirably.  The primary focus has been on ensuring that unpermitted play 
does not conflict with our permitted groups and there has been noticeable 
improvement in that regard over the past two years.   

 
Hostility towards our park rangers certainly peaked when they were 
tasked with reminding park patrons of outdoor mask mandates.  
Currently, there has been no reports of increased hostility, outside of the 
occasional instances when a patron is told they must leash their dog, or 
they may not use a grill they bring to a park.  Park rangers maintain 
dialogue via a group text chain, but no communication devices are 
currently provided by the City.   
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6. P. 181—Again, this page, listing Special Events, is a copy of the page from 
2020. Are these actual events planned for FY23? Nothing new? 

 

Two new events are Food Truck Festival and Juneteenth.  Also, Festival of 
Lights will need to be changed to Winter Lights Festival.  We plan to offer 
all of these events in FY23.  Page 181 will be updated before budget 
adoption. 
 

7. P. 184—What Recreation FT and PT positions are currently vacant? 
 

The Recreation Coordinator (Youth Center) is currently being advertised.  
We hope to have the position filled by the end of May.   
Visual Arts Coordinator – Vacant - Not yet advertised. 

 
The department has many part-time non-classified seasonal/year-round 
positions that are currently being advertised.  Non-Classified Positions: 
Camp Managers, Camp Counselors, Camp Specialist, Inclusion Counselors, 
Lifeguards, Pool Managers, WSI, Fitness Attendant, CSR, Center Leaders, 
Recreation Assistants and Recreation Instructors. 
 

8. P. 189—It was stated last year that the minimum wage increase was 
budgeted and would go into effect in FY22. Why is it now slated for FY23? 

 

Currently, the City follows Maryland’s minimum wage increase schedule.  
Per the schedule, minimum wage was increased from $11.75 to $12.50 on 
January 1, 2022 (funded in the FY22 Budget).  If the City continues to 
follow Maryland’s schedule, a $15 minimum wage will not be obtained 
until January 1, 2025.  The FY23 Proposed Budget includes funding a $15 
minimum wage beginning July 1, 2022. 
 

9. P. 191—These questions surfaced on Facebook. Will there be the full 
number of lounge chairs at the Outdoor Pool this summer? Will there still 
be a need for reservations? What will be the hours that the pool will be 
open? 
 

As previously noted, the current trend in hiring new staff has given our 
department more confidence in our ability to progress towards pre-
pandemic operations at the Greenbelt Aquatic & Fitness Center, which 
includes facility hours.  When capacity restrictions were lifted effective 
July 12, 2021, the pool reservation system was eliminated and it will only 
return if mandated by any City/County restrictions.  Due to the ease in 
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cleaning, GAFC staff have introduced more plastic Adirondack chairs, but 
chaise style chairs will return as well this summer.    

 

10.  P. 196—Sorry to ask this again, but when will the Mobile Rec Van be 
operational? 

 

The interior of the new Cargo Van was outfitted with new shelving units 
this Spring.  Currently, we are working on identifying locations in all 
sections of Greenbelt, and in some cases developing MOUs, to prepare for 
a formal program rollout this Fall. 
 

11.  P. 204—Are we not planning on having a Halloween Parade or Greenbelt 
Day Weekend events in FY23? The numbers shown are 0. 

 

Yes, there will be a Greenbelt Day Weekend Celebration and a Halloween 
Parade.  This will be corrected before budget adoption. 

 
 

Will there be water access in the dog park this summer. 
 

This is a Public Works and/or Planning question. 
 

Are we planning any remodeling in the GAC locker rooms? Floor mats , lockers 
etc. 
 

A new, non-slip tile coating was recently applied to the floor outside the locker 
rooms leading to the indoor and outdoor pool entrance doors.  If staff and 
patrons respond favorably to this new coating, it could be extended into the 
locker rooms.       
 

Are we monitoring skateboarders for wearing helmets ? I see many skateboarders 
not wearing helmets. 
 

Helmet enforcement has been an ongoing challenge since the opening of the 
skatepark.  Over the years, staff has tried numerous methods to improve 
compliance without much success.  When comparing skateparks in the region, 
only about half require helmets and those that do typically have no 
enforcement, unless the park is staffed during all operating hours.  We have 
informally transitioned to a policy that mirrors our colleagues at MNCPPC . . . 
skate at your own risk and encouraging helmets and other safety gear.  We are 
in the process of reviewing/updating various signage at Recreation 
amenities/parks and the skatepark will be incorporated.    
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Are we offering open air movies this summer ? 
 

The outdoor movie schedule will not be as robust as last year.  We are very 
cognizant of the struggles of our local movie theaters and competing with them 
does not seem like the right move at this time.  We will look for opportunities to 
show outdoor movies during special events or on certain occasions.  Presently 
we are partnering with the Greenbelt National Park to show a movie at the 
National Park on May 7.  

 
 

Facility Rates Comparison 
• It looks like our rental rates for the gym and other rental spaces are pretty 

significantly lower than surrounding jurisdictions. Do we need to consider 
revising those rates? (I know p. 178 of the budget says no fee increases are 
proposed, but I wasn't sure if that applied to facilities rentals or just 
recreational programming.) 

 

Fees are reviewed regularly to ensure that we are comparable.  Emerging 
from the pandemic, we made a deliberate decision to not increase any fees 
as we open our doors and welcome returning and new patrons.  Rental rates 
will be increased in FY24. 
     

Recreation Programs in Greenbelt West 
• What options would the department consider the best-case scenario for 

increased space in Greenbelt West? (For example, building indoor space in 
Greenbelt Station, working with Franklin Park for additional space, renting 
empty office space, expanding Springhill Lake Rec Center, etc. I’m not 
including the space in Beltway Plaza, since that is already in the works, and 
I’m more thinking about additional options.) 

 

An ideal approach to increasing the Greenbelt Recreation footprint in 
Greenbelt West would include both expanded indoor space and open/green 
space.  Though challenging, building onto Springhill Lake Recreation would 
support the continue expansion of our programs in that area and provide 
additional opportunities.  Open/green space in the Franklin Park community 
is also very limited and any additional space would provide more Recreation 
amenities and outdoor programs.  Regarding Greenbelt Station, the 
department believes that purchasing an existing residence to serve as an 
indoor community space would be a better approach than finding the space 
to construct a new building.     
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Basketball Courts 
• Do the notations of "removed" indicate an intentional removal, or 

something that needs to be repaired/replaced? 
 

For basketball nets, removed/damaged indicates that a net is either not 
present or it needs to be replaced, assuming that there is a rim also present.  
Any rims/backboards noted as “removed” would be an intentional removal.  
In previous years, several rims/backboards were removed due to COVID 
precautions, but they have since been restored.  Currently, the only rims that 
have not been restored are those owned/maintained by Eleanor Roosevelt 
High School. 

  
Budget Document 

• P. 163: Even though the social distancing may not be as needed this 
summer, given some of the other benefits described, will the GVFD 
continue to be used as a camp space this year? 

 

No.  While we are thankful for the much-needed space at the GVFD last 
summer, the space was only used for arrival/dismissal and was ultimately a 
bit of an inconvenience as all Camp YOGO activities were concentrated 
around the Youth Center.    

 

• P. 165: Which of the summer programs are planned to continue in 2022? 
(Especially curious about the Summer Fun/Public Safety event, Boys & Girls 
Club Partnership, and activities at SHLES) 

 

Summer Fun at Springhill Lake Recreation Center will be provided again in 
2022.  We plan to provide an eight week program from June 27 – August 
19.  We hope to collaborate with the Police and Fire Departments on another 
Public Safety event this summer.  At this time, we plan to offer the Summer 
Fun program independently.  We may partner with Boys & Girls Club of 
America on other programs in the Fall of 2022. 

 

We will continue to offer free After School Art programs at Springhill Lake 
Elementary School.  A decision has yet to be made regarding whether these 
classes will take place in person or online during the next school year. This 
will depend in part on the current health conditions in the fall, and on the 
preference of the instructor, who has not yet been selected. It is wonderful to 
engage with the students in person; however, onsite dismissal has been a 
chronic challenge for multiple reasons. Also, online service delivery has 
enabled us to make recorded content available to the entire student body.  
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• P. 169: Have the senior classes been able to return to in-person? 
 

Yes, many senior classes have returned in person.  These classes and 
programs include Holy Cross Senior Fit, Purely Fun Pickleball, Sew For Charity, 
Gifts From the Heart, Scrabble, Mahjong, Bridge, Walk on Route 66, and a 
monthly outdoor Golden Age Club meeting. 

 

• P. 172: Out of the 580 inquiries about the commercial kitchen, how many 
times was it rented? 
 

The 580 inquiries have been accumulated over multiple years.  Recently, only 
3 groups have met the strict county/state permitting requirements to use the 
space. 
   
• P. 182: I notice that the recreation coordinator - data administrator role is 

proposed to be removed. Are those duties being absorbed elsewhere? 
 

Many of the duties have been reassigned to Recreation Coordinators and 
some duties have been retained after a promotion to a new position.  As the 
department transitions, duties will continue to be assessed and assigned to 
create a balanced workload in responding to community needs.  
  
• P. 186: in the top chart, is the far right bar intended to be FY2023 

estimates? 
 

Yes, this will be updated for the adopted budget.   
 

• P. 189: The Springhill Lake Rentals revenue has dropped a lot, while Schrom 
Hills Rentals has increased a lot. Can you explain a bit more about why that 
may have happened? 

 

The focus and expansion of programming at Springhill Lake Recreation 
Center, combined with the redesign of the clubhouse, has limited the 
availability of space for paid rentals.  In addition, many of our regular, paid 
rentals that we lost due to COVID closures have not expressed recent interest 
in returning.  Schrom Hills Park Rentals, in turn, have increased due to the 
reopening of our park rental spaces and the desire for more outdoor 
activities throughout the pandemic.  The Schrom Hills Park FY22 & FY23 
revenue estimates are high compared to previous years listed on page 189 
due to park closures and assumptions that parks could remain closed.   
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• P. 202: On the bottom charts, there are asterisks on the entries for city 
produced paid programs for FY20 and FY22, but no indication of what the 
asterisks refer to. 

 

Here is the missing information on the asterisks: 

* Paid participation increased in FY20 due to higher camp enrollment in the 
summer of 2019, moonlit movies, and (most significantly) an increase in 
ticketed live performances before the start of the pandemic.   

** Enrollment dipped slightly in FY22 due to enrollment caps that were 
implemented as programs transitioned back from digital to in-person 
delivery.   
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Greenbelt Recreation Department 
 Recreation Programs in Greenbelt West 

_____________________________________________________________________________________ 

 

Springhill Lake Recreation Center 

Recreation programs are offered year-round.  During the Fall, Winter, and Spring most programs are 

scheduled from 2pm until 10pm.  Afternoons are dedicated to youth programming and evenings are a 

mix of youth and adult programs. 

Fall/Winter/Spring   

 Youth Programs 

• Anime Club 

• The Lake Basketball Program   

• Organized C.h.a.o.s. “OC Project” 

• Summer Youth Program 

• After School Program 

• Computer Lab Drop-in 

• Open Gym Drop-in 

• Greenbelt Sity Stars- Double Dutch 

• Greenbelt Boys & Girls Club- Basketball & Cheerleading 

• Seasonal Special Events- Halloween, North Pole Calling, Celebration of Spring 

 Adult Programs 

• Friday Night Futsal 

• Open Gym Drop-in 

• Seasonal Special Events- Halloween, Celebration of Spring, Flu Clinic 

We collaborate with the following partners to provide programs at the Springhill Lake Recreation 

Center:  the Maryland National Park and Planning Commission (MNCPPC), Capital Area Food Bank.  In 

addition to the programs provided by the recreation department, Springhill Lake Recreation Center 

Clubhouse serves as the meeting location for the CHEARS Earth Squad and Greenbelt CARES Tutoring 

and GED programs, along with occasional community activities. 

Summer Programs 

Our summer programs for youth are designed to complement programs offered in Franklin Park by the 

Maryland National Capital Park & Planning Commission (MNCPPC).  Over the years, both Springhill Lake 
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Elementary School and Greenbelt Middle School have served as locations for Summer Playground and 

Xtreme Teen programs.   

During the summer of 2019, no MNCPPC programs were offered in Franklin Park.  Greenbelt Recreation 

provided a comprehensive free summer drop-in program, weekdays from 12noon until 6pm, throughout 

the summer.  Participants enjoyed art projects, active games, sports, summer reading, computer lab, Wii 

events, field trips, and lunch daily.  The program was so well received that we plan to bring it back again 

this summer. Through our partnership with Capital Area Food Bank, the program will serve a hot meal to 

program participants.  Franklin Park families benefited from a full day of recreation programming, as 

well as daily lunch, for anyone interested in attending the free program for youth provided by the City of 

Greenbelt. 

During the summer, the recreation center is dedicated to youth programming from 12:00pm until 

6:00pm.  Senior Programs, provided in collaboration with Prince Georges Community College (SAGE), 

take place on weekday mornings from 9:00am until 11:30am.  Adult drop-in programs are available from 

6:00pm-9:00pm.  Springhill Lake Recreation Center is busy with recreation programs all summer long, 

from 9:00am until 9:00pm. 

 

Greenbelt Station 

Greenbelt Recreation staff collaborate with the Greenbelt Station Homeowners Association to lend 

support for community events.  The Greenbelt Station HOA has requested support for several events 

designed to serve the residents of Greenbelt Station.  Recreation department resources have been 

provided, free of charge. 
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