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Sarah Young and Lisa Farmer

Nutrition Specialists
Bureau of Community Health and Wellness

Missouri Department of Health and Senior Services
(DHSS)

Go for the Gold with 
Go NAPSACC in 

Missouri Child Care

What is Go NAPSACC?
• Go Nutrition and Physical Activity Self Assessment for Child Care 

• NAPSACC in an online platform

• Supports healthy eating and physical activity

• Helps child care programs assess and advance current practices in 
the areas of: 

• Infant & Child Physical Activity
• Outdoor Play & Learning
• Screen Time
• Child Nutrition
• Farm to ECE
• Breastfeeding & Infant Feeding
• Oral Health

Added Perks

• Personal Technical Assistance (TA) Consultant

• Aligns with MOve Smart and Breastfeeding Friendly Child Care recognition 
requirements

Earn up to 2 gift cards 
(Gift cards valued at $75 each)

For completing Go NAPSACC modules 
with a Certified Go NAPSACC TA Consultant

**Must work with a Certified TA Consultant on this project**
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Counties without specified TA coverage 
– Potential for Virtual TA –

Counties with 
TA coverage

“Go for the Gold”

In your child care setting

Go NAPSACC is Your Tool 

DHSS Programs:
Recognition programs:
• Missouri MOve Smart Child Care
• Missouri Breastfeeding Friendly Child Care

Education program:
• Growing with MO



2020 Conference on the Young Years

3

Missouri MOve Smart 
Child Care

• Recognizes child care facilities that follow specific physical activity best 
practices for young children

• Updated 12 criteria

• Two levels of recognition
• Core = 6 criteria
• Advanced = 12 criteria

• Apply online

• Recognized for 1 year
• Renewable through simple self-assessment
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Topic Area:
Infant & Child Physical Activity 

• Physical Activity module assesses 23 best practices

• 15 of these best practices align child care practices with 
MOve Smart criteria

Topic Area:
Outdoor Play and Learning

• Outdoor Play and Learning module assesses 20 best 
practices

• Three of these best practices align child care 
practices with MOve Smart criteria

Topic Area:
Screen Time

• Screen Time module assesses 14 best practices

• Two of these best practices align child care practices 
with MOve Smart criteria
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Go NAPSACC 
and MOve Smart

Use Go NAPSACC as your tool to meet the 
requirements of Missouri MOve Smart Child Care:

Core Level Recognized: 
• Go NAPSACC module:

• Physical Activity

Advanced Level Recognized:
• Go NAPSACC modules:

• Physical Activity
• Outdoor Play and Learning
• Screen Time

MOve Smart Resources

• www.health.mo.gov/movesmart

• MOve Smart online training
• 1 child care clock hour

• Physical activity resources

15
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Farm to ECE Core Elements

• Farm to ECE branded for MO

• Focuses on 14 Missouri fruits & 
vegetables

• Highlights seasonal menu planning 

• Farm to ECE curriculum resources 

• Experiential learning opportunities:
• Taste tests
• Field trips 
• Gardening  

• www.health.mo.gov/growingwithmo
Farmer MO Chef Ginger

Growing with MO Resources

Growing with MO Resources

Contents include: 
• Missouri resources 
• Classroom learning experiences
• Serving fresh fruits and vegetables 

• Where to purchase local food 
• How to find a farmer 
• Buying direct from a farmer 

• Gardening with children 
• Family engagement 
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Growing with MO Resources

Family engagement 
resources: 

• Seasonal produce 
newsletters 

• Fruit & vegetable 
mini posters 

• MO’s harvest of 
books 

Growing with MO Resources

Go NAPSACC: Child Nutrition

Assesses practices in the following 
categories: 

• Foods provided 
• Beverages provided 
• Feeding environment 
• Feeding practices 
• Menus & variety 
• Education & professional development 
• Policy 
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Go NAPSACC: Farm to ECE

Assesses practices in the following 
categories:

• Local foods provided  
• Gardening 
• Education & professional development 
• Policy 

Go for the Gold in Child Nutrition
Go NAPSACC and Growing with MO can help your child care 
achieve best practices in child nutrition and farm to ECE 

Missouri Breastfeeding Friendly 
Child Care

• Recognizes child care providers for supporting 
breastfeeding families and employees

• 5 criteria:
• Criteria 1- Written Policy
• Criteria 2- Welcoming Environment
• Criteria 3- Support and Information
• Criteria 4- Feeding on Demand
• Criteria 5- Staff Training

• Apply online

• Recognized for 1 year
• Renew annually with self-assessment
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• Breastfeeding & Infant Feeding module assesses 23 best 
practices

• 19 of these best practices align child care practices 
with Missouri Breastfeeding Friendly Child Care

Topic Area:
Breastfeeding & Infant Feeding

Go NAPSACC and 
Breastfeeding Friendly Child Care

Use Go NAPSACC as your tool to meet the 
requirements of Missouri Breastfeeding Friendly Child Care:

• Go NAPSACC module:
• Breastfeeding & Infant Feeding

Breastfeeding Friendly Resources

• https://health.mo.gov/breastfeedingfriendlychildcare

• Supporting Breastfeeding in Child Care online training
• 1 child care clock hour

• Breastfeeding 
Resources
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• MOve Smart Child Care
• www.health.mo.gov/movesmart
• movesmart@health.mo.gov

• Growing with MO
• www.health.mo.gov/growingwithmo
• lisa.farmer@health.mo.gov

• Breastfeeding Friendly Child Care
• https://health.mo.gov/breastfeedingfriendlychildcare
• karla.voss@health.mo.gov

• Go NAPSACC in Missouri
• https://gonapsacc.org/
• sarah.young@health.mo.gov

DHSS Program Information



 
 

 

Requirements:  
MOve Smart Child Care 

  

Go NAPSACC module: 
Physical Activity 

Best Practices 

 
Core Level  

(Criteria 1-6) 
 

  

Criteria 1: 
Physical Activity Policy 

Physical Activity #23 
 

There is a written policy on 
physical activity that includes 
a variety of topics related to 
the amount of time provided 

to children for physical activity 
and how children are 

encouraged to be active. 
 

Criteria 2: 
Amount of Unstructured 

Physical Activity  
 

(60 minutes) 

Physical Activity #1 Preschool children are 
provided 120 minutes or more 

for indoor and outdoor 
physical activity each day.  

 
(60 minutes unstructured) 

 

Criteria 3: 
Amount of Structured 

Physical Activity  
 

(30 minutes) 

Physical Activity #1 Preschool children are 
provided 120 minutes or more 

for indoor and outdoor 
physical activity each day.  

 
(60 minutes unstructured) 

 

Physical Activity #4 Adult-led physical activity is 
provided to preschool children 
for 60 minutes or more each 

day. 
 

 
 

 
Criteria 4: 

Staff Role Modeling 
 

 
 

Physical Activity #13 During children’s physically 
active playtime, teachers 

supervise, verbally encourage, 
and regularly join in to 

increase children’s physical 
activity. 

 

Physical Activity #14 During tummy time and other 
activities, teachers always 



 
 

 
 

(Criteria 4 continued) 

interact with infants to help 
them build motor skills. 

 

Physical Activity #17 Teachers/providers talk with 
children informally about the 

importance of physical activity 
each time they see an 

opportunity. 
 

Criteria 5: 
Staff Education and Training  

 
Each staff person completes 

a one hour training about the 
MOve Smart program. 

Physical Activity #18 Teachers and staff receive 
professional development on 
physical activity (other than 

playground safety) 2 times per 
year or more. 

 

Physical Activity #19 Professional development on 
children’s physical activity 
covers a variety of topics 

including motor skill 
development and guidance to 
help ensure that children get 
the recommended amount of 
daily physical activity in child 

care and at home. 
 

Criteria 6: 
No Physical Activity Withheld 

as Punishment 

Physical Activity #12 Teachers/providers never take 
away time for physical activity 

or remove children from 
physically active playtime for 
longer than 5 minutes, as a 

way of managing challenging 
behaviors. 

 

 
Advanced Level  
(Criteria 1-12) 

 

  

Criteria 7: 
Indoor Play Space 

 

Physical Activity #7 
 

The indoor play space offers 
separate areas for different 

age groups that accommodate 
multiple types of activities and 

offer full access to children 
with special needs. 

 



 
 

Criteria 9: 
Learning Integration 

Physical Activity #15 Teachers incorporate physical 
activity into classroom 

routines, transitions, and 
planned activities each time 

they see an opportunity. 
 

Physical Activity #16 Children participate in planned 
lessons focused on building 
gross motor skills 1 time per 

week or more. 
 

Criteria 11: 
Sedentary Time Limited 

Physical Activity #5 Outside of nap and meal 
times, the longest that 

children are asked to remain 
seated at any one time is less 

than 15 minutes. 

 
Physical Activity #6 Outside of nap and meal 

times, infants are never placed 
in seats, swings, or 

ExerSaucers. 

 
Criteria 12: 

Visual Promotion of Physical 
Activity 

Physical Activity #11 There is a large variety of 
posters, books, and other 

learning materials that 
promote physical activity, 

with items added or rotated 
seasonally. 

 

   

 

Requirements:  
MOve Smart Child Care 

  

Go NAPSACC module: 
Outdoor Play and 

Learning 
Best Practices 

 
Core Level  

(Criteria 1-6) 
 

  

Criteria 1: 
Physical Activity Policy  

Outdoor Play #20 
 

There is a written policy on 
outdoor play and learning 
that includes a variety of 

topics related to the amount 
of outdoor playtime provided 



 
 

and ways to ensure that 
children can take full 

advantage of this time. 

 

 
Advanced Level  
(Criteria 1-12) 

 

  

Criteria 8: 
Outdoor Play Space  

Outdoor Play #7 
 

The open area for outdoor 
games, activities, and events 

is large enough for all 
children, who regularly use 
the space together, to run 

around safely. 
 

Outdoor Play #8 The outdoor play space for 
preschool children includes 8 

play areas or more. 
 

   

 

Requirements:  
MOve Smart Child Care 

  

Go NAPSACC module: 
Screen Time 

Best Practices 

 
Advanced Level  
(Criteria 1-12) 

 

  

Criteria 10: 
Screen Time 

Screen Time #3 
 

Children 2 years of age and 
older are allowed 30 minutes 

of screen time or less each 
week. For children under 2 

years of age, no screen time 
is allowed. 

 

Screen Time #4 When television or videos 
are shown to children, this 

programming is always 
educational and commercial-

free. 
 

 



 
 

 

Requirements:  
Breastfeeding Friendly 

Child Care 
  

Go NAPSACC module: 
Breastfeeding and Infant 

Feeding 
Best Practices 

   

Criteria 1: 
Written Policy 

Breastfeeding #9 
 

There is a written policy on 
promoting and supporting 

breastfeeding that includes a 
variety of topics related to the 

breastfeeding environment 
and support and education for 

families, teachers, and staff. 
 

 Breastfeeding #18 The written infant feeding 
plan that families complete for 
the program includes guidance 

on how, when, and what 
infants are fed, and how the 

program can support 
breastfeeding mothers. 

 

 Breastfeeding #23 There is a written policy on 
infant feeding and nutrition 

that includes a variety of 
topics related to how, when, 
and what infants are fed, and 

how this information is 
communicated to teachers 

and families. 
 

   

Criteria 2: 
Welcoming Environment 

 

Breastfeeding #1 
 

A quiet and comfortable 
space, other than a bathroom, 
is always available for mothers 

to breastfeed or express 
breast milk. 

 

 Breastfeeding #2 The space set aside for 
mothers to breastfeed or 
express breast milk offers 

privacy, an electrical outlet, 
comfortable seating, and a 

sink with running water in the 
room or nearby. 



 
 

 Breastfeeding #3 Enough refrigerator and/or 
freezer space is available for 
all breastfeeding mothers to 
store expressed breast milk. 

 
 Breastfeeding #4 Posters, brochures, books 

and materials that support 
breastfeeding are displayed 

throughout the building. 

 

   

Criteria 3: 
Support and Information 

 

Breastfeeding #5 
 

Teachers and staff use many 
different strategies to 
promote and support 

breastfeeding, including 
showing positive attitudes 
and sharing information. 

 
 Breastfeeding #8 Enrolled expectant families 

and families with infants are 
offered educational materials 

on breastfeeding upon 
request and at least one time 
during the year. Prospective 
families are informed of the 

program’s breastfeeding 
policies and practices. 

 
 Breastfeeding #21 Families are offered 

education on infant feeding 
and nutrition upon request, 
at least one time during the 
year, and at other times as 

infants reach developmental 
milestones. 

 
 Breastfeeding #22 Education for families on 

infant feeding and nutrition 
covers a variety of topics 

related to how, when, and 
what to feed infants. 

 



 
 

   

Criteria 4: 
Feeding on Demand 

 

Breastfeeding #13 
 

The timing of infant feedings 
is fully flexible to infants 
showing they are hungry. 

 

 Breastfeeding #14 Teachers end infant feedings 
based on infants showing 

they are full. 
 

 Breastfeeding #15 Teachers use responsive 
feeding techniques when 

feeding infants. 
 

 Breastfeeding #17 Each day, both a written and 
verbal report are provided to 
families about what, when, 
and how much infants eat. 

 

   

Criteria 5: 
Staff Training 

 

Breastfeeding #6 
 

Teachers and staff receive 
professional development on 

promoting and supporting 
breastfeeding at least two 

times per year. 
 

 Breastfeeding #7 Professional development on 
promoting and supporting 

breastfeeding covers a 
variety of topics related to 

the benefits of breastfeeding, 
working with expressed 
breast milk, and ways to 

support mothers. 
 

 Breastfeeding #19 Teachers and staff receive 
professional development on 
infant feeding and nutrition 2 

times per year or more. 
 

 Breastfeeding #20 Professional development on 
infant feeding and nutrition 

covers a variety of topics 
related to how, when, and 

what to feed infants. 



 
 
 
                          

 

 

Infant & Child Physical Activity  

Best Practices 
 

 

 Time Provided    

 
Preschool children are provided 120 minutes or more for 
indoor and outdoor physical activity each day. (Half-day: 60 
minutes or more) 

 
Toddlers are provided 90 minutes or more for indoor and 
outdoor physical activity each day. (Half-day: 45 minutes or 
more) 

 
Infants are offered tummy time 4 times per day or more. (Half-day: 2 times per day or more) 

 
Adult-led physical activity is provided to preschool children for 60 minutes or more each day. (Half-day: 
30 minutes or more) 
 
Outside of nap and meal times, the longest that preschool children and toddlers are expected to remain 
seated at any one time is less than 15 minutes. 
 
Outside of nap and meal times, infants are never placed in seats, swings, or ExerSaucers. 
 

Indoor Play Equipment    
 

 
The indoor play space offers separate areas for different age groups that accommodate multiple types of 
activities and offer full access to children with special needs. 
 
A large variety of portable play equipment is available and in good condition for children to use indoors. 
 
During indoor free play time, at least a few pieces of portable play equipment are always available to 
preschool children and toddlers to encourage physical activity. 
 
Developmentally appropriate portable play equipment is always offered to infants during tummy time 
and other indoor activities. 
 
There is a large variety of posters, books, and other learning materials that promote physical activity, with 
items added or rotated seasonally. 
 
 
 
 
 
 
 
 
 
 

Infant & Child Physical Activity 

 

Get 

Children 

Moving! 



 
 
 
 
 

 

 
  

Teacher Practices  

 
Teachers never take away time for physical activity or remove 
preschool children or toddlers from physically active playtime for 
longer than 5 minutes, as a way of managing challenging behaviors. 
 
During preschool children’s physically active playtime, teachers 
supervise, verbally encourage, and regularly join in to increase 
children’s physical activity. 

 
During tummy time and other activities, teachers always interact with infants to help them build motor 
skills.  
 
Teachers incorporate physical activity into classroom routines, transitions, and planned activities each 
time they see an opportunity. 
 

Education & Professional Development  
 
 

Preschool children and toddlers participate in planned lessons focused on building gross motor skills 1 
time per week or more. 
 
Teachers talk with children informally about the importance of physical activity each time they see an 
opportunity. 
 
Teachers and staff receive professional development on children’s physical activity (other than 
playground safety) 2 times per year or more. 
 
Professional development on children’s physical activity covers a variety of topics including motor skill 
development and guidance to help ensure that children get the recommended amount of daily physical 
activity in child care and at home. 
 
Families are offered education on children’s physical activity 2 times per year or more. 
 
Education for families on children’s physical activity covers a variety of topics including motor skill 
development and guidance to help families encourage physical activity at home. 
 

Policy  
 
 

There is a written policy on physical activity that includes a variety of topics related to the amount of time 
provided to children for physical activity and ways that children are encouraged to be physically active. 

 

Infant & Child Physical Activity 



 

 

 

 
 
 

Outdoor Play & Learning Best Practices 

 
 

Outdoor Playtime   
 
 

Outdoor playtime is provided to preschool children and toddlers 3 
times per day or more. (Half-day: 2 times per day or more) 
 

Outdoor playtime is provided to preschool children for 90 minutes or 
more each day. (Half-day: 45 minutes or more) 

 
Outdoor playtime is provided to toddlers for 60 minutes or more each day. (Half-day: 30 minutes or 
more) 

 
Infants are taken outdoors 2 times per day or more. (Half-day: 1 time per day or more) 

 

Outdoor Play Environment   
 

The program does different types of activities with children outdoors, including free play, structured 
learning opportunities, seasonal outdoor activities, walking trips, and/or outdoor field trips. 
 
In the outdoor play space, structures or trees provide enough shade to accommodate all children at the 
same time. 
 
The program’s open area for outdoor games, activities, and events is large enough for all children, who 
regularly use the space together, to run around safely. 
 
The outdoor play space for preschool children includes 8 play areas or more. 
 
There is a garden that produces enough fruits and/or vegetables to provide children meals or snacks 
during 1 or more seasons. 
 
There is a paved path for wheeled toys that is 5 feet wide or wider, has curves and loops, and connects 
the building with different play areas. 
 
Most or all of the following portable play equipment is available and in good condition for children to use 
outdoors: Jumping toys , Push-pull toys , Ride-on toys, Twirling toys , Throwing, catching, and striking 
toys, Balance toys, Crawling or tumbling equipment, and Other “loose parts” 
 
A large variety of portable play equipment is available and in good condition for children to use outdoors. 
 
Portable play equipment is always available to children during outdoor active playtime. 
 
There is always at least one item of portable play equipment available for each child during outdoor 
active playtime. 
 
 
 
 
 
 

Outdoor Play & Learning 



 

 

 
 
 

 
Education & Professional Development   
 
Teachers and staff receive professional development on outdoor play 
and learning 2 times per year or more. 
 
Professional development on outdoor play and learning covers a 
variety of topics to help ensure that children get the recommended 
amount of outdoor playtime each day. 

 
Professional development on outdoor play and learning covers the recommended amount of outdoor 
play time for children, ways to encourage children’s physical activity outdoors and ways to promote 
outdoor play and learning to families. 
 
Families are offered education on outdoor play and learning 2 times per year or more. 
 
Education for families on outdoor play and learning includes a variety of topics to help ensure that 
children get the recommended amount of outdoor playtime each day. 
 
Education for families on outdoor play and learning includes the recommended amount of outdoor play 
time for children, ways to encourage children’s physical activity outdoors, and the program’s policy on 
outdoor play and learning. 
 

Policy  
 
The program has a written policy on outdoor play and learning that includes a variety of topics related to 
the amount of outdoor playtime provided and ways to ensure that children can take full advantage of this 
time. 

 

Outdoor Play & Learning 

Outdoor Play & Learning 



 

 

 

 
 

 Screen Time Best Practices
 
 

Availability   
 
There no televisions or televisions are stored outside of classrooms and 
are not regularly available to children. 

 
Children 2 years of age and older are allowed 30 minutes of screen time* or less each week. (Half-day: 
Less than 15 minutes or no screen time is allowed) 
 
For children under 2 years of age, no screen time* is allowed. 
 
When television or videos are shown to children, this programming is always educational and 
commercial free. 
 
When screen time is offered, children are always given the opportunity to do an alternative activity. 

 
Teacher Practices   
 
Screen time* is rarely or never used as a reward. 
 
When screen time* is offered, teachers always talk with children about what they are seeing and learning. 

 
Education & Professional Development 

 
Teachers and staff receive professional development on screen time 2 times per year or more. 
 
Professional development on screen time includes a variety of topics related to the recommended 
amount, types, and use of screen time in child care. 
 
Families are offered education on screen time 2 times per year or more. 
 
Education for families on screen time includes a variety of topics related to screen time recommendations 
and how families can follow them at home. 

 
Policy 

 
There is a written policy on screen time that includes a variety of topics related to the program's screen 
time practices and communicating screen time recommendations to teachers, staff, and families. 

 
 

*Screen time includes any time spent watching shows or playing games (including active video games) on a screen. Screens can 
include televisions; desktop, laptop, or tablet computers; or smart phones. For children 2 years of age and older, screen time does 

not include teachers using e-books or tablet computers to read children stories, using Smart Boards for 
interactive instruction, or connecting with families through Skype or other videoconferencing programs. 

 
 

Screen Time 



 

 

 

 
 

  
 Child Nutrition Best Practices 

 

 Foods Provided 
 

Fruit (not including juice) is offered 2 times per day or more. (Half-
day: 1 time per day or more) 

 
Fruit that is fresh, frozen, or canned in its own juice is offered every 
time fruit is served. 

 
Vegetables (not including french fries, tater tots, hash browns, or dried beans) are offered 2 times per day 
or more. (Half-day: 1 time per day or more) 
 
Children are offered dark green, orange, red, or deep yellow vegetables (not including corn) 1 time per 
day or more. 
 
Vegetables are rarely or never cooked or flavored with meat fat, margarine, or butter. 
 
Fried or pre-fried potatoes are offered less than 1 time per week or never. 
 
Fried or pre-fried meats or fish are offered less than 1 time per week or never. 
 
High-fat meats are offered less than 1 time per week or never. 
 
Lean or low-fat meats or meat alternatives are offered every time meats or meat alternatives are served. 
 
High-fiber, whole grain foods are offered 2 times per day or more. (Half-day: 1 time per day or more) 
 
High-sugar, high-fat foods are offered less than 1 time per week or never. 
 
High-salt, high-fat snacks are offered less than 1 time per week or never. 
 
Children are given sweet or salty snacks outside of meal and snack times less than 1 time per week or 
never. 
 

Beverages Provided 
 
 

Drinking water is always visible and freely available to children, both indoors and outdoors. 
 
Children are offered a 4–6 oz. serving of 100% fruit juice 2 times per week or less. 
 
Sugary drinks are never offered. 
 
Only fat-free or skim milk is offered to children ages 2 years and older (excluding those with milk 
allergies). 
 
Flavored milk is never offered. 
 
 
  

Child Nutrition  



 

 

 
 

 

 
Feeding Environment 

 
In general, preschool children always choose and serve all foods 
themselves at meal and snack times. 
 
Television and videos are never on during meal or snack times. 
 
When in classrooms during meal and snack times, teachers and 
staff always eat and drink the same foods and beverages as 
children. 

 
Teachers and staff rarely or never eat or drink unhealthy foods or beverages in front of children. 
 
Teachers enthusiastically role model eating healthy foods at every meal and snack time. 
 
There is a large variety of posters, books, and other learning materials that promote healthy eating, with 
items added or rotated seasonally. 
 
There are few or no posters, books, or other learning materials that promote unhealthy foods. 
 
There are no soda or other vending machines on site. 
 

Feeding Practices 
  
Teachers always praise children for trying new and less-preferred foods. 
 
When children eat less than half of a meal or snack, teachers always ask them if they are full before 
removing their plates. 
 
When children request seconds, teachers always ask them if they are still hungry before serving more 
food. 
 
Teachers rarely or never require that children sit at the table until they clean their plates. 
 
Teachers use an authoritative feeding style during every meal and snack time.   
 
Teachers never use children’s preferred foods to encourage them to eat new or less-preferred foods. 
 
Teachers rarely or never use food to calm upset children or encourage appropriate behavior. 
 
Teachers always praise and give hands-on help during meal and snack times to guide toddlers as they 
learn to feed themselves. 
 
Beverages are always offered in an open, child-sized cup to toddlers who are developmentally ready. 
 

Teachers remind children to drink water at least 1 time during each indoor and outdoor play period. 
 
 
 
 
 
 

Child Nutrition  



 

 

 

 

 
Menus & Variety 
 
The program’s menu cycle is 3 weeks long or longer and changes with 
the season. 
 
Weekly menus always include a variety of healthy foods. 
 

 
 

Education & Professional Development 
 

Children participate in planned nutrition education 1 time per week or more. 
 
Teachers talk with children informally about healthy eating each time they see an opportunity. 
 
Teachers and staff receive professional development on child nutrition 2 times per year or more. 
Professional development on child nutrition covers a variety of topics about healthy foods and beverages 
for children and ways to help children build healthy eating habits. 
 
Families are offered education on child nutrition 2 times per year or more. 
 
Education for families on child nutrition covers a variety of topics about healthy foods and beverages for 
children and ways to help children build healthy eating habits. 
 
There is a written policy on child nutrition that includes a variety of topics related to what children eat 
during the day, how mealtimes run, and education for children, staff, teachers, and families on healthy 
eating. 

 

Policy 
 

There is a written policy on child nutrition that includes a variety of topics related to how, when, and what 
children are fed, and how this information is communicated to teachers and families.  
 

 
 
 

 

 

 
 

CALL OUT TEXT 

Child Nutrition  



 

 Go NAPSACC: Tips and Materials. Center for Health Promotion and Disease Prevention, University of North Carolina at Chapel Hill. 
Available at www.gonapsacc.org. 

© 2015-2018 The University of North Carolina at Chapel Hill 

 

Farm to ECE  

 
 

Farm to ECE Best Practices 
Note: Most best practices in this module are the same for centers and family child care homes (FCCH). 
Those that are not are marked. 
 

 

Local Foods Provided 
 
A variety of local fruits, vegetables, herbs, grains, dairy products, 
and/or protein foods are offered over the course of the year. 
 
Over the course of the year, local foods are offered as part of meals 
or snacks 1 time per week or more. 
 
During the growing season, local fruits and/or vegetables are offered 

as part of meals or snacks 3 times per week or more. 
 
The program communicates about local foods included in meals or snacks through menus, farm 
information, recipes, signs, marketing materials, and/or other strategies. 
 

Gardening 
 
The program has a garden that helps children learn how food grows and produces enough fruits and/or 
vegetables to be part of preschoolers’ meals or snacks. 
 
Over the course of the year, 7 or more different 
fruits and/or vegetables grow in the program's 
garden. 
 
The program’s garden grows a variety of herbs, 
fruits, and/or vegetables to reflect the diverse food 
traditions of enrolled children, spark children's 
interest in the garden, and help them learn about 
how and when plants grow. 
 
During the growing season, structured gardening 
time is provided to preschool children 2 times per 
week or more. (FCCH: 1 time per week or more) 
 
Children do a variety of activities to help plan, 
plant, care for, harvest, and learn from the garden. 

 
Continued on next page. 

 



 

 Go NAPSACC: Tips and Materials. Center for Health Promotion and Disease Prevention, University of North Carolina at Chapel Hill. 
Available at www.gonapsacc.org. 

© 2015-2018 The University of North Carolina at Chapel Hill 

 

Farm to ECE  
 

 

 

Education & Professional Development 
 
Teachers offer planned education on food and where it comes from 1 
time per week or more. 
 
During the growing season, preschool children do cooking or taste 
test activities with fresh fruits or vegetables 1 time per week or more. 
 
Preschool children have the opportunity to meet a farmer 1 time per 

year or more and families are invited to attend. (FCCH: Not applicable) 
 
The materials used to help preschool children learn about food and where it comes from include a variety 
of posters, pictures, books, and props that reflect the diversity of the program's children, families, and staff; 
expose children to people, foods, and cultures different from their own; and tell the stories of farmers and 
farmworkers of color. 
 
Teachers talk with children informally about where foods come from or how they grow each time they see 
an opportunity. 
 
All staff participate in Farm to ECE professional development related to their jobs 1 time per year or more. 
 
Professional development on Farm to ECE covers a variety of topics about buying and using local foods and 
educating children and their families about local foods. 
 
The program connects families to local foods in a variety of ways, including offering information, tastings, 
and opportunities to get involved with gardening and food education activities. 
 
Input from families is used in menu planning so that menus regularly include meals and/or snacks that 
reflect the cultural, ethnic, and/or religious food traditions of enrolled children.  
 

Policy  
 
There is a written policy on Farm to ECE that includes a variety of topics related to the local foods that the 
program serves and other efforts to educate children and families and connect them to local foods. 



 

 
 

 
 

 
 Breastfeeding Best Practices 

 
Breastfeeding Environment 
 
A quiet and comfortable space, other than a bathroom, is 
always available for mothers to breastfeed or express breast 
milk. 
 
The space set aside for mothers to breastfeed or express 
breast milk offers privacy, an electrical outlet, comfortable 
seating, and a sink with running water in the room or 
nearby. 

 
Enough refrigerator and/or freezer space is always available for all breastfeeding mothers to store 
expressed breast milk. 
 
Posters, brochures, children’s books, and other materials that support breastfeeding are displayed 
throughout the building. 
 

Breastfeeding Support Practices 
 
Teachers and staff use many different strategies to promote and support breastfeeding, including showing 
positive attitudes and sharing information. 
 

Breastfeeding Education and Professional Development 
 
Teachers and staff receive professional development on promoting and supporting breastfeeding 2 times 
per year or more. 
 
Professional development on promoting and supporting breastfeeding covers a variety of topics related to 
the benefits of breastfeeding, working with expressed breast milk, and ways to support breastfeeding 
mothers. 
 
Enrolled expectant families and families with infants are offered educational materials on breastfeeding 
upon request and at 1 set time during the year, and prospective families are informed of the program’s 
breastfeeding policies and practices. 
 

Breastfeeding Policy 
 
There is a written policy on promoting and supporting breastfeeding that includes a variety of topics related 
to the breastfeeding environment and support and education for families, teachers, and staff. 

  

Breastfeeding & Infant Feeding 

 

Give infants a 

healthy start! 



 

 
 

 

 

 
Infant Feeding Best Practices 
 

Infant Foods 
 
When cereal or formula is purchased for infants, it is always iron-rich. 
 
When mashed or pureed meats or vegetables are purchased or 
prepared by the program, these foods rarely or never contain added salt. 

 
Baby food desserts that contain added sugar are rarely or never purchased for infants. 
 

Infant Feeding Practices 
 
With permission from families, the timing of infant feedings is fully flexible to infants showing they are 
hungry. 
 
With permission from families, teachers end infant feedings based on infants showing they are full. 
 
Teachers always use responsive feeding techniques when feeding infants. 
 
At meal times, teachers always praise and give hands-on help to guide older infants as they learn to feed 
themselves. 
 
Each day, both a written and verbal report are provided to families about what, when, and how much their 
infants eat. 
 
The written infant feeding plan that families complete for the program includes guidance on how, when, 
and what infants are fed, and how the program can support breastfeeding mothers. 
 

Infant Feeding Education & Professional Development 
 
Teachers and staff receive professional development on infant feeding and nutrition 2 times per year or 
more. 
 
Professional development on infant feeding and nutrition covers a variety of topics related to how, when, 
and what to feed infants. 
 
Families are offered education on infant feeding and nutrition upon request, at 1 set time during the year, 
and at other times as infants reach developmental milestones. 
 
Education for families on infant feeding and nutrition covers a variety of topics related to how, when, and 
what to feed infants.    
 

Infant Feeding Policy 
 

There is a written policy on infant feeding and nutrition that includes a variety of topics related to how, when, 
and what infants are fed, and how this information is communicated to teachers and families. 

Infant Feeding & Breastfeeding 
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Oral Health  

 
 

Oral Health Best Practices 
 

Tooth Brushing 
 
For infants with teeth, time for tooth brushing is provided 1 time per day. 
 
For toddlers, time for tooth brushing is provided 1 time per day.  
 

For preschool children, time for tooth brushing is provided 1 time per day. 
 
Fluoride toothpaste is provided every time tooth brushing occurs.  
 
An age-appropriate amount of fluoride toothpaste is dispensed by an adult either from a child’s own tube of 
toothpaste onto his/her brush, or in single portions from a common tube squeezed onto a paper cup or 
piece of paper.  
 
The toothbrushes available are age-appropriate, labeled for each child, replaced every 6 months, and 
stored standing up and not touching each other.  
 

Food & Beverages Provided  
 
High-sugar foods are offered less than 1 time per week or never. 
 
Drinking water is always visible and freely available to children, both indoors and outdoors. 
 
Sugary drinks are never offered.  
 
Children are offered a 4-6 oz. serving of 100% fruit juice 2 times per week or less.  
 
Juice is never offered to infants.  
 

Daily Practices 
 
During regularly scheduled tooth brushing for children under 3 years of age, teachers or staff always brush 
children’s teeth. 
 
During regularly scheduled tooth brushing for children 3 years of age and older, teachers or staff always 
monitor children’s brushing ability and offer hands-on help as needed.  
 
Teachers and staff always try to create a positive experience for children during scheduled tooth brushing. 
 
During scheduled tooth brushing, teachers and staff always offer children praise to support tooth brushing. 
 
Infants are never offered bottles during naptime or playtime.  
 
Toddlers are never offered sippy cups during naptime or to carry during playtime. 
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Oral Health  
 
 
 
 
 
 
 
 

 

Education & Professional Development  
 
Teachers talk with children informally about the importance of oral 
health each time they see an opportunity.  
 
Teachers provide preschool children with planned oral health 
education at least once per month. 
 

Planned oral health education includes the importance of oral health, plaque and tooth decay, how foods 
and beverages impact oral health, how fluoride and oral hygiene habits promote oral health, brushing with 
fluoride toothpaste, and visiting the dentist.  
 
Teachers and staff receive professional development on children’s oral health 2 times per year or more. 
 
Professional development on children’s oral health covers a variety of topics including the importance of 
oral health for young children, habits that support oral health, and strategies for positive scheduled tooth 
brushing in child care.  
 
Families are offered education on children’s oral health 2 times per year or more.  
 
Education for families on children’s oral health covers a variety of topics including the importance of oral 
health for young children, habits that support oral health, and our program’s policies and practices for 
prevention of children’s tooth decay. 
 

Policy  
 
There is a written policy on the prevention of children’s tooth decay that includes a variety of topics related 
to the importance of oral health, habits that support oral health, and practices to help prevent children’s 
tooth decay.  
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'Ž�E�W ^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

ϭ

'Ž�E�W^���
^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�/ŶƐƚƌƵŵĞŶƚ

�ĂƚĞ͗�

zŽƵƌ�EĂŵĞ͗�

�ŚŝůĚ��ĂƌĞ�WƌŽŐƌĂŵ�EĂŵĞ͗�

/ŶĨĂŶƚ�Θ��ŚŝůĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ

'Ž�E�W^����ŝƐ�ďĂƐĞĚ�ŽŶ�Ă�ƐĞƚ�ŽĨ�ďĞƐƚ�ƉƌĂĐƚŝĐĞƐ�ƚŚĂƚ�ƐƚĞŵ�ĨƌŽŵ�ƚŚĞ�ůĂƚĞƐƚ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�ŝŶ�ƚŚĞ�ĨŝĞůĚ͘��ĨƚĞƌ�
ĐŽŵƉůĞƚŝŶŐ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͕�ǇŽƵ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƐĞĞ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ƐƚƌĞŶŐƚŚƐ�ĂŶĚ�ĂƌĞĂƐ�ĨŽƌ�ŝŵƉƌŽǀĞŵĞŶƚ͕ ĂŶĚ ƵƐĞ�
ƚŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ƉůĂŶ ŚĞĂůƚŚǇ�ĐŚĂŶŐĞƐ͘�

&Žƌ�ƚŚŝƐ�ƐĞůĨͲĂƐƐĞƐƐŵĞŶƚ͕�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ ŝƐ�ĂŶǇ�ŵŽǀĞŵĞŶƚ�ŽĨ�ƚŚĞ�ďŽĚǇ�ƚŚĂƚ�ŝŶĐƌĞĂƐĞƐ�ŚĞĂƌƚ�ƌĂƚĞ�ĂŶĚ�ďƌĞĂƚŚŝŶŐ�
ĂďŽǀĞ�ǁŚĂƚ�ŝƚ�ǁŽƵůĚ�ďĞ�ŝĨ�Ă ĐŚŝůĚ�ǁĂƐ�ƐŝƚƚŝŶŐ�Žƌ�ƌĞƐƚŝŶŐ͘�dŚĞƐĞ ƋƵĞƐƚŝŽŶƐ�ƌĞůĂƚĞ�ƚŽ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ďŽƚŚ�ĐŚŝůĚƌĞŶ�
ǁŝƚŚ�ƐƉĞĐŝĂů�ŶĞĞĚƐ�ĂŶĚ�ƚǇƉŝĐĂůůǇ�ĚĞǀĞůŽƉŝŶŐ�ĐŚŝůĚƌĞŶ͘

�ĞĨŽƌĞ�ǇŽƵ�ďĞŐŝŶ͗

'ĂƚŚĞƌ�ƐƚĂĨĨ�ŵĂŶƵĂůƐ͕�ƉĂƌĞŶƚ�ŚĂŶĚďŽŽŬƐ͕ ĂŶĚ�ŽƚŚĞƌ�ĚŽĐƵŵĞŶƚƐ�ƚŚĂƚ�ƐƚĂƚĞ�ǇŽƵƌ�ƉŽůŝĐŝĞƐ�ĂŶĚ ŐƵŝĚĞůŝŶĞƐ�
ĂďŽƵƚ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ͘�

ZĞĐƌƵŝƚ ƚŚĞ�ŚĞůƉ�ŽĨ�ŬĞǇ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ�ŵĞŵďĞƌƐ�ǁŚŽ�ĂƌĞ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ĚĂǇͲƚŽͲĚĂǇ�ƉƌĂĐƚŝĐĞƐ͘��

�Ɛ�ǇŽƵ�ĂƐƐĞƐƐ͗

�ŶƐǁĞƌ�ĐŚŽŝĐĞƐ�ŝŶ�ƉĂƌĞŶƚŚĞƐĞƐ ;�Ϳ ĂƌĞ�ĨŽƌ�ŚĂůĨͲĚĂǇ�ƉƌŽŐƌĂŵƐ͘�&ƵůůͲĚĂǇ�ƉƌŽŐƌĂŵƐ�ƐŚŽƵůĚ�ƵƐĞ�ƚŚĞ�ĂŶƐǁĞƌ�
ĐŚŽŝĐĞƐ ǁŝƚŚŽƵƚ�ƉĂƌĞŶƚŚĞƐĞƐ͘

�ĞĨŝŶŝƚŝŽŶƐ�ŽĨ�ŬĞǇ�ǁŽƌĚƐ�ĂƌĞ�ŵĂƌŬĞĚ�ďǇ�ĂƐƚĞƌŝƐŬƐ ;ΎͿ͘�

�ŶƐǁĞƌ�ĞĂĐŚ�ƋƵĞƐƚŝŽŶ�ĂƐ�ďĞƐƚ�ǇŽƵ�ĐĂŶ͘�/Ĩ�ŶŽŶĞ�ŽĨ�ƚŚĞ�ĂŶƐǁĞƌ�ĐŚŽŝĐĞƐ�ƐĞĞŵ�ƋƵŝƚĞ�ƌŝŐŚƚ͕�ũƵƐƚ�ƉŝĐŬ�ƚŚĞ�ĐůŽƐĞƐƚ�
Ĩŝƚ͘ /Ĩ�Ă�ƋƵĞƐƚŝŽŶ�ĚŽĞƐ�ŶŽƚ�ĂƉƉůǇ�ƚŽ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͕�ŵŽǀĞ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ƋƵĞƐƚŝŽŶ͘

hŶĚĞƌƐƚĂŶĚŝŶŐ ǇŽƵƌ�ƌĞƐƵůƚƐ͗

dŚĞ�ĂŶƐǁĞƌ�ĐŚŽŝĐĞƐ�ŝŶ�ƚŚĞ�ƌŝŐŚƚͲŚĂŶĚ�ĐŽůƵŵŶ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ďĞƐƚ�ƉƌĂĐƚŝĐĞ ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ͘�dŽ�
ŝŶƚĞƌƉƌĞƚ�ǇŽƵƌ�ƌĞƐƵůƚƐ͕�ĐŽŵƉĂƌĞ�ǇŽƵƌ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ƚŚĞƐĞ�ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͘�dŚŝƐ�ǁŝůů�ƐŚŽǁ�
ǇŽƵ�ǇŽƵƌ�ƐƚƌĞŶŐƚŚƐ�ĂŶĚ�ƚŚĞ�ĂƌĞĂƐ�ŝŶ�ǁŚŝĐŚ�ǇŽƵƌ�ƉƌŽŐƌĂŵ�ĐĂŶ�ŝŵƉƌŽǀĞ͘



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ ^͕�,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ�^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘ ;ϮϬϭϰͿ͘
'Ž�E�W ^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

Ϯ

dŝŵĞ�WƌŽǀŝĚĞĚ

ϭ͘ dŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŝŵĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƉƌĞƐĐŚŽŽů�ĐŚŝůĚƌĞŶΎ�ĨŽƌ�ŝŶĚŽŽƌ�ĂŶĚ�ŽƵƚĚŽŽƌ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇΏ ĞĂĐŚ�ĚĂǇ�ŝƐ͗
>ĞƐƐ�ƚŚĂŶ�ϲϬ�ŵŝŶƵƚĞƐ�
;,ĂůĨͲĚĂǇ͗�>ĞƐƐ�ƚŚĂŶ�ϯϬ�
ŵŝŶƵƚĞƐͿ

ϲϬʹϴϵ�ŵŝŶƵƚĞƐ�
;,ĂůĨͲĚĂǇ͗�ϯϬʹϰϰ�
ŵŝŶƵƚĞƐͿ

ϵϬʹϭϭϵ�ŵŝŶƵƚĞƐ�
;,ĂůĨͲĚĂǇ͗�ϰϱʹϱϵ�
ŵŝŶƵƚĞƐͿ

ϭϮϬ�ŵŝŶƵƚĞƐ�Žƌ�ŵŽƌĞ�
;,ĂůĨͲĚĂǇ͗�ϲϬ�ŵŝŶƵƚĞƐ�
Žƌ�ŵŽƌĞͿ

&Žƌ�'Ž�E�W^���͕�ƉƌĞƐĐŚŽŽů�ĐŚŝůĚƌĞŶ�ĂƌĞ�ĐŚŝůĚƌĞŶ�ĂŐĞƐ�ϮͲϱ�ǇĞĂƌƐ͘��

WŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ�ŝƐ�ĂŶǇ�ŵŽǀĞŵĞŶƚ�ŽĨ�ƚŚĞ�ďŽĚǇ�ƚŚĂƚ�ŝŶĐƌĞĂƐĞƐ�ŚĞĂƌƚ�ƌĂƚĞ�ĂŶĚ�ďƌĞĂƚŚŝŶŐ�ĂďŽǀĞ�ǁŚĂƚ�ŝƚ�ǁŽƵůĚ�ďĞ�
ŝĨ�Ă ĐŚŝůĚ�ǁĂƐ�ƐŝƚƚŝŶŐ�Žƌ�ƌĞƐƚŝŶŐ͘��ǆĂŵƉůĞƐ�ŝŶĐůƵĚĞ�ǁĂůŬŝŶŐ͕�ƌƵŶŶŝŶŐ͕�ĐƌĂǁůŝŶŐ͕�ĐůŝŵďŝŶŐ͕�ũƵŵƉŝŶŐ͕�ĂŶĚ�ĚĂŶĐŝŶŐ͘

Ϯ͘ dŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŝŵĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŽĚĚůĞƌƐΎ�ĨŽƌ�ŝŶĚŽŽƌ�ĂŶĚ�ŽƵƚĚŽŽƌ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ�ĞĂĐŚ�ĚĂǇ�ŝƐ͗
>ĞƐƐ�ƚŚĂŶ�ϲϬ�ŵŝŶƵƚĞƐ�
;,ĂůĨͲĚĂǇ͗�>ĞƐƐ�ƚŚĂŶ�ϭϱ�
ŵŝŶƵƚĞƐͿ

ϲϬʹϳϰ�ŵŝŶƵƚĞƐ�
;,ĂůĨͲĚĂǇ͗�ϭϱʹϮϵ�
ŵŝŶƵƚĞƐͿ

ϳϱʹϴϵ�ŵŝŶƵƚĞƐ�
;,ĂůĨͲĚĂǇ͗�ϯϬʹϰϰ�
ŵŝŶƵƚĞƐͿ

ϵϬ�ŵŝŶƵƚĞƐ�Žƌ�ŵŽƌĞ
;,ĂůĨͲĚĂǇ͗�ϰϱ�ŵŝŶƵƚĞƐ�
Žƌ�ŵŽƌĞͿ

&Žƌ�'Ž�E�W^���͕�ƚŽĚĚůĞƌƐ�ĂƌĞ�ĐŚŝůĚƌĞŶ�ĂŐĞƐ�ϭϯͲϮϰ�ŵŽŶƚŚƐ͘��

ϯ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ƚƵŵŵǇ�ƚŝŵĞΎ�ƚŽ ŶŽŶͲĐƌĂǁůŝŶŐ ŝŶĨĂŶƚƐ͗ Ώ
ϭ�ƚŝŵĞ ƉĞƌ�ĚĂǇ Žƌ�ůĞƐƐ�
;,ĂůĨͲĚĂǇ͗�ϯ ƚŝŵĞƐ ƉĞƌ�
ǁĞĞŬ�Žƌ�ůĞƐƐͿ

Ϯ ƚŝŵĞƐ�ƉĞƌ�ĚĂǇ
;,ĂůĨͲĚĂǇ͗�ϰ ƚŝŵĞƐ�ƉĞƌ�
ǁĞĞŬͿ

ϯ ƚŝŵĞƐ ƉĞƌ�ĚĂǇ�
;,ĂůĨͲĚĂǇ͗�ϭ�ƚŝŵĞ ƉĞƌ�
ĚĂǇͿ

ϰ ƚŝŵĞƐ�ƉĞƌ�ĚĂǇ�Žƌ�
ŵŽƌĞ�;,ĂůĨͲĚĂǇ͗�Ϯ ƚŝŵĞƐ
ƉĞƌ�ĚĂǇ�Žƌ�ŵŽƌĞͿ

dƵŵŵǇ�ƚŝŵĞ�ŝƐ�ƐƵƉĞƌǀŝƐĞĚ�ƚŝŵĞ�ǁŚĞŶ�ĂŶ�ŝŶĨĂŶƚ�ŝƐ�ĂǁĂŬĞ�ĂŶĚ�ĂůĞƌƚ͕�ůǇŝŶŐ�ŽŶ�ŚĞƌͬŚŝƐ�ďĞůůǇ͘�KƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�
ƚƵŵŵǇ�ƚŝŵĞ�ƐŚŽƵůĚ�ůĂƐƚ�ĂƐ�ůŽŶŐ�ĂƐ�ƉŽƐƐŝďůĞ�ƚŽ�ŚĞůƉ�ŝŶĨĂŶƚƐ�ůĞĂƌŶ�ƚŽ�ĞŶũŽǇ�ŝƚ�ĂŶĚ�ďƵŝůĚ�ƚŚĞŝƌ�ƐƚƌĞŶŐƚŚ͘�&Žƌ�
ŝŶĨĂŶƚƐ�ǁŚŽ�ĂƌĞ�ŶŽƚ�ƵƐĞĚ�ƚŽ�ŝƚ�Žƌ�ĚŽ�ŶŽƚ�ĞŶũŽǇ�ŝƚ͕�ĞĂĐŚ�ƉĞƌŝŽĚ�ŽĨ�ƚƵŵŵǇ�ƚŝŵĞ�ĐĂŶ ƐƚĂƌƚ�Ăƚ�ϭʹϮ�ŵŝŶƵƚĞƐ͕�ĂŶĚ�
ďƵŝůĚ�ƵƉ�ƚŽ�ϱͲϭϬ�ŵŝŶƵƚĞƐ�ŽǀĞƌ�ƚŝŵĞ͘

&Žƌ�'Ž�E�W^���͕�ŝŶĨĂŶƚƐ�ĂƌĞ�ĐŚŝůĚƌĞŶ�ĂŐĞƐ�ϬʹϭϮ�ŵŽŶƚŚƐ͘

ϰ͘ dŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĂĚƵůƚͲůĞĚΎ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ�ŽƵƌ�ƉƌŽŐƌĂŵ�ƉƌŽǀŝĚĞƐ�ƚŽ�ƉƌĞƐĐŚŽŽů�ĐŚŝůĚƌĞŶ�ĞĂĐŚ�ĚĂǇ�ŝƐ͗
>ĞƐƐ�ƚŚĂŶ�ϯϬ�ŵŝŶƵƚĞƐ�
;,ĂůĨͲĚĂǇ͗�>ĞƐƐ�ƚŚĂŶ�ϭϬ�
ŵŝŶƵƚĞƐͿ

ϯϬʹϰϰ�ŵŝŶƵƚĞƐ�
;,ĂůĨͲĚĂǇ͗�ϭϬʹϭϵ�
ŵŝŶƵƚĞƐͿ

ϰϱʹϱϵ�ŵŝŶƵƚĞƐ�
;,ĂůĨͲĚĂǇ͗�ϮϬʹϮϵ�
ŵŝŶƵƚĞƐͿ

ϲϬ�ŵŝŶƵƚĞƐ�Žƌ�ŵŽƌĞ�
;,ĂůĨͲĚĂǇ͗�ϯϬ�ŵŝŶƵƚĞƐ�
Žƌ�ŵŽƌĞͿ

�ĚƵůƚͲůĞĚ�ĂĐƚŝǀŝƚŝĞƐ�ĂŶĚ�ůĞƐƐŽŶƐ�ĐĂŶ�ďĞ�ůĞĚ�ďǇ�ƚĞĂĐŚĞƌƐ�Žƌ�ŽƵƚƐŝĚĞ�ƉƌĞƐĞŶƚĞƌƐ͘��ǆĂŵƉůĞƐ�ŝŶĐůƵĚĞ�ĚĂŶĐŝŶŐ͕�
ŵƵƐŝĐ�ĂŶĚ�ŵŽǀĞŵĞŶƚ͕�ŵŽƚŽƌ�ĚĞǀĞůŽƉŵĞŶƚ�ůĞƐƐŽŶƐ͕�ƉŚǇƐŝĐĂůůǇ�ĂĐƚŝǀĞ�ŐĂŵĞƐ͕�ĂŶĚ�ƚƵŵďůŝŶŐ͘�dŚĞ�ƚŽƚĂů�ĂŵŽƵŶƚ�
ŽĨ�ĂĚƵůƚͲůĞĚ�ĂĐƚŝǀŝƚǇ�ƚŝŵĞ ŵĂǇ�ŝŶĐůƵĚĞ ŵƵůƚŝƉůĞ�ƐŚŽƌƚ�ĂĐƚŝǀŝƚŝĞƐ�ĂĚĚĞĚ�ƵƉ�ŽǀĞƌ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚĞ�ĚĂǇ͘

ϱ͘ KƵƚƐŝĚĞ�ŽĨ�ŶĂƉ�ĂŶĚ�ŵĞĂů�ƚŝŵĞƐ͕�ƚŚĞ�ůŽŶŐĞƐƚ�ƚŚĂƚ�ƉƌĞƐĐŚŽŽů�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƚŽĚĚůĞƌƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƌĞŵĂŝŶ�ƐĞĂƚĞĚ�
Ăƚ�ĂŶǇ�ŽŶĞ�ƚŝŵĞ�ŝƐ͗

ϯϬ�ŵŝŶƵƚĞƐ�Žƌ�ŵŽƌĞ ϮϬʹϮϵ�ŵŝŶƵƚĞƐ ϭϱʹϭϵ�ŵŝŶƵƚĞƐ >ĞƐƐ�ƚŚĂŶ�ϭϱ�ŵŝŶƵƚĞƐ

ϲ͘ KƵƚƐŝĚĞ�ŽĨ�ŶĂƉ�ĂŶĚ�ŵĞĂů�ƚŝŵĞƐ͕�ƚŚĞ�ůŽŶŐĞƐƚ�ƚŚĂƚ�ŝŶĨĂŶƚƐ�ƐƉĞŶĚ�ŝŶ�ƐĞĂƚƐ͕�ƐǁŝŶŐƐ͕�Žƌ��ǆĐĞƌ^ĂƵĐĞƌƐ�Ăƚ�ĂŶǇ�ŽŶĞ�
ƚŝŵĞ�ŝƐ͗

ϯϬ�ŵŝŶƵƚĞƐ Žƌ�ŵŽƌĞ ϭϱʹϮϵ ŵŝŶƵƚĞƐ ϭʹϭϰ�ŵŝŶƵƚĞƐ /ŶĨĂŶƚƐ�ĂƌĞ�ŶĞǀĞƌ�
ƉůĂĐĞĚ�ŝŶ�ƐĞĂƚƐ͕�ƐǁŝŶŐƐ͕�
Žƌ��ǆĞƌ^ĂƵĐĞƌƐ



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ ^͕�,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ�^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘ ;ϮϬϭϰͿ͘
'Ž�E�W ^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

ϯ

/ŶĚŽŽƌ�WůĂǇ��ŶǀŝƌŽŶŵĞŶƚ

ϳ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶ�ƚŚĞ�ŝŶĚŽŽƌ�ƉůĂǇ�ƐƉĂĐĞ͗�
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

^ƉĂĐĞ�ĨŽƌ�Ăůů�ĂĐƚŝǀŝƚŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ũƵŵƉŝŶŐ͕�ƌƵŶŶŝŶŐ͕�ĂŶĚ�ƌŽůůŝŶŐ
^ĞƉĂƌĂƚĞ�ƉůĂǇ�ĂƌĞĂƐ�ĨŽƌ�ĞĂĐŚ�ĂŐĞ�ŐƌŽƵƉ
�ƌĞĂƐ�ƚŚĂƚ�ĂůůŽǁ�ƉůĂǇ�ĨŽƌ�ŝŶĚŝǀŝĚƵĂůƐ͕�ƉĂŝƌƐ͕�ƐŵĂůů�ŐƌŽƵƉƐ͕�ĂŶĚ�ůĂƌŐĞ�ŐƌŽƵƉƐ
&Ƶůů�ĂĐĐĞƐƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ǁŝƚŚ�ƐƉĞĐŝĂů�ŶĞĞĚƐ

EŽŶĞ ϭ�ĨĞĂƚƵƌĞ Ϯ�ĨĞĂƚƵƌĞƐ ϯʹϰ�ĨĞĂƚƵƌĞƐ

ϴ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŚĂƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉŽƌƚĂďůĞ�ƉůĂǇ�ĞƋƵŝƉŵĞŶƚΎ�ĂǀĂŝůĂďůĞ�ĂŶĚ�ŝŶ�ŐŽŽĚ�ĐŽŶĚŝƚŝŽŶ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ƚŽ�ƵƐĞ�
ŝŶĚŽŽƌƐ͗
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

:ƵŵƉŝŶŐ�ƚŽǇƐ͗ ũƵŵƉ�ƌŽƉĞƐ͕�ũƵŵƉŝŶŐ�ďĂůůƐ
WƵƐŚͲƉƵůů�ƚŽǇƐ͗ ďŝŐ�ĚƵŵƉ�ƚƌƵĐŬƐ͕ ĐŽƌŶ�ƉŽƉƉĞƌƐ͕�ƉƵƐŚ�ĂŶĚ�ƌŝĚĞ�ĐĂƌƐ
dǁŝƌůŝŶŐ�ƚŽǇƐ͗�ƌŝďďŽŶƐ͕�ƐĐĂƌǀĞƐ͕�ďĂƚŽŶƐ͕�ŚƵůĂ�ŚŽŽƉƐ͕�ƉĂƌĂĐŚƵƚĞ
dŚƌŽǁŝŶŐ͕�ĐĂƚĐŚŝŶŐ͕�ĂŶĚ�ƐƚƌŝŬŝŶŐ�ƚŽǇƐ͗�ďĂůůƐ͕�ƉŽŵ�ƉŽŵƐ͕�ďĞĂŶ�ďĂŐƐ͕�ŶŽŽĚůĞƐ͕�ƌĂĐŬĞƚƐ
�ĂůĂŶĐĞ�ƚŽǇƐ͗ ďĂůĂŶĐĞ�ďĞĂŵƐ͕�ƉůĂƐƚŝĐ�͞ƌŝǀĞƌ�ƐƚŽŶĞƐ͟
�ƌĂǁůŝŶŐ�Žƌ�ƚƵŵďůŝŶŐ�ĞƋƵŝƉŵĞŶƚ͗ ŵĂƚƐ͕�ƉŽƌƚĂďůĞ�ƚƵŶŶĞůƐ

EŽŶĞ ϭʹϮ�ƚǇƉĞƐ ϯʹϰ�ƚǇƉĞƐ ϱʹϲ�ƚǇƉĞƐ�

WŽƌƚĂďůĞ�ƉůĂǇ�ĞƋƵŝƉŵĞŶƚ�ŝŶĐůƵĚĞƐ�ĂŶǇ�ƚŽǇƐ�ƚŚĂƚ�ĐŚŝůĚƌĞŶ�ĐĂŶ�ĐĂƌƌǇ͕�ƚŚƌŽǁ͕�ƉƵƐŚ͕�ƉƵůů͕�ĞƚĐ͘�ƚŽ�ŚĞůƉ�ƚŚĞŵ�ďƵŝůĚ�
ŐƌŽƐƐ�ŵŽƚŽƌ�ƐŬŝůůƐ͘ dŚŝƐ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�ĞƋƵŝƉŵĞŶƚ�ĨŝǆĞĚ�ŝŶƚŽ�ƚŚĞ�ĨůŽŽƌ�Žƌ�ƚŚĞ�ǁĂůůƐ͕�ďƵƚ�ĚŽĞƐ�ŝŶĐůƵĚĞ�ĨĂďƌŝĐ�
ƚƵŶŶĞůƐ͕�ŵĂƚƐ͕�ĂŶĚ�ŽƚŚĞƌ�ůĂƌŐĞƌ�ŝƚĞŵƐ�ƚŚĂƚ�ƚĞĂĐŚĞƌƐ�ĐĂŶ�ĞĂƐŝůǇ�ŵŽǀĞ�ĂŶĚ�ƐǁŝƚĐŚ�ŽƵƚ͘�WŽƌƚĂďůĞ�ƉůĂǇ�ĞƋƵŝƉŵĞŶƚ�
ĐĂŶ�ďĞ�ŚŽŵĞŵĂĚĞ�Žƌ�ƐƚŽƌĞ�ďŽƵŐŚƚ͘

ϵ͘ dĞĂĐŚĞƌƐ�ŽĨĨĞƌ�ƉŽƌƚĂďůĞ�ƉůĂǇ�ĞƋƵŝƉŵĞŶƚ�ƚŽ�ƉƌĞƐĐŚŽŽů�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƚŽĚĚůĞƌƐ�ĚƵƌŝŶŐ�ŝŶĚŽŽƌ�ĨƌĞĞ�ƉůĂǇ�ƚŝŵĞ͗Ύ
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ƚ�ůĞĂƐƚ�Ă�ĨĞǁ�ŝƚĞŵƐ�ĂƌĞ�

ĂůǁĂǇƐ�ĂǀĂŝůĂďůĞ�ƚŽ�
ĞŶĐŽƵƌĂŐĞ�ƉŚǇƐŝĐĂů�
ĂĐƚŝǀŝƚǇ

/ŶĚŽŽƌ�ĨƌĞĞ�ƉůĂǇ�ƚŝŵĞ�ŝŶĐůƵĚĞƐ�ĨƌĞĞ�ĐŚŽŝĐĞ�ĂĐƚŝǀŝƚŝĞƐ�ĚƵƌŝŶŐ�ĐĞŶƚĞƌ�ƚŝŵĞ͘�/ƚ�ĐĂŶ�ĂůƐŽ�ŝŶĐůƵĚĞ�ĂĐƚŝǀŝƚŝĞƐ�ŝŶ�Ă�ŐǇŵ͕�
ŵƵůƚŝͲƉƵƌƉŽƐĞ�ƌŽŽŵ͕�Žƌ�ŽƚŚĞƌ�ƐƉĂĐĞ�ƚŚĂƚ�ĂůůŽǁƐ�ĐŚŝůĚƌĞŶ�ƚŽ�ŵŽǀĞ�ĨƌĞĞůǇ͘

ϭϬ͘ dĞĂĐŚĞƌƐ�ŽĨĨĞƌ�ĚĞǀĞůŽƉŵĞŶƚĂůůǇ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉŽƌƚĂďůĞ�ƉůĂǇ�ĞƋƵŝƉŵĞŶƚ�ƚŽ�ŝŶĨĂŶƚƐ�ĚƵƌŝŶŐ�ƚƵŵŵǇ�ƚŝŵĞ�ĂŶĚ�ŽƚŚĞƌ�
ŝŶĚŽŽƌ�ĂĐƚŝǀŝƚŝĞƐ͗

ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ

WŽƌƚĂďůĞ�ƉůĂǇ�ĞƋƵŝƉŵĞŶƚ�ĨŽƌ�ŝŶĨĂŶƚƐ�ŝŶĐůƵĚĞƐ�ďĂůůƐ͕�ƐŽĨƚ�ďůŽĐŬƐ͕�ĂŶĚ�ƌĂƚƚůĞƐ͘

ϭϭ͘ KƵƌ ƉƌŽŐƌĂŵ͛Ɛ�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ƉŽƐƚĞƌƐ͕�ďŽŽŬƐ͕�ĂŶĚ�ŽƚŚĞƌ�ůĞĂƌŶŝŶŐ�ŵĂƚĞƌŝĂůƐ�ƚŚĂƚ�ƉƌŽŵŽƚĞ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ�ŝŶĐůƵĚĞƐ͗
&Ğǁ�Žƌ�ŶŽ�ŵĂƚĞƌŝĂůƐ ^ŽŵĞ�ŵĂƚĞƌŝĂůƐ�ǁŝƚŚ�

ůŝŵŝƚĞĚ�ǀĂƌŝĞƚǇ
� ǀĂƌŝĞƚǇ�ŽĨ�ŵĂƚĞƌŝĂůƐ ��ůĂƌŐĞ�ǀĂƌŝĞƚǇ�ŽĨ�

ŵĂƚĞƌŝĂůƐ ǁŝƚŚ�ŝƚĞŵƐ͕�
ĂĚĚĞĚ�Žƌ�ƌŽƚĂƚĞĚ
ƐĞĂƐŽŶĂůůǇ



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ ^͕�,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ�^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘ ;ϮϬϭϰͿ͘
'Ž�E�W ^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

ϰ

dĞĂĐŚĞƌ�WƌĂĐƚŝĐĞƐ

ϭϮ͘ dŽ�ŵĂŶĂŐĞ�ĐŚĂůůĞŶŐŝŶŐ�ďĞŚĂǀŝŽƌƐ͕�ƚĞĂĐŚĞƌƐ�ƚĂŬĞ�ĂǁĂǇ�ƚŝŵĞ�ĨŽƌ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ�Žƌ�ƌĞŵŽǀĞ�ƉƌĞƐĐŚŽŽů�ĐŚŝůĚƌĞŶ�Žƌ�
ƚŽĚĚůĞƌƐ�ĨƌŽŵ�ƉŚǇƐŝĐĂůůǇ�ĂĐƚŝǀĞ�ƉůĂǇƚŝŵĞ�ĨŽƌ�ůŽŶŐĞƌ�ƚŚĂŶ�ϱ�ŵŝŶƵƚĞƐ͗

�ůǁĂǇƐ KĨƚĞŶ ^ŽŵĞƚŝŵĞƐ EĞǀĞƌ

ϭϯ͘ dĞĂĐŚĞƌƐ�ƚĂŬĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƌŽůĞ�ĚƵƌŝŶŐ�ƉƌĞƐĐŚŽŽů�ĐŚŝůĚƌĞŶ͛Ɛ�ƉŚǇƐŝĐĂůůǇ�ĂĐƚŝǀĞ�ƉůĂǇƚŝŵĞ͗
dŚĞǇ�ƐƵƉĞƌǀŝƐĞ�ŽŶůǇ dŚĞǇ�ƐƵƉĞƌǀŝƐĞ�ĂŶĚ�

ǀĞƌďĂůůǇ�ĞŶĐŽƵƌĂŐĞ�
ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ

dŚĞǇ�ƐƵƉĞƌǀŝƐĞ͕�
ǀĞƌďĂůůǇ�ĞŶĐŽƵƌĂŐĞ͕�
ĂŶĚ�ƐŽŵĞƚŝŵĞƐ�ũŽŝŶ�ŝŶ�
ƚŽ�ŝŶĐƌĞĂƐĞ�ĐŚŝůĚƌĞŶ͛Ɛ�
ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ

dŚĞǇ�ƐƵƉĞƌǀŝƐĞ͕�
ǀĞƌďĂůůǇ�ĞŶĐŽƵƌĂŐĞ͕�
ĂŶĚ�ŽĨƚĞŶ�ũŽŝŶ�ŝŶ�ƚŽ�
ŝŶĐƌĞĂƐĞ�ĐŚŝůĚƌĞŶ͛Ɛ�
ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ

ϭϰ͘ �ƵƌŝŶŐ�ƚƵŵŵǇ�ƚŝŵĞ�ĂŶĚ�ŽƚŚĞƌ�ĂĐƚŝǀŝƚŝĞƐ͕�ƚĞĂĐŚĞƌƐ�ŝŶƚĞƌĂĐƚ�ǁŝƚŚ�ŝŶĨĂŶƚƐ�ƚŽ�ŚĞůƉ�ƚŚĞŵ�ďƵŝůĚ�ŵŽƚŽƌ�ƐŬŝůůƐ͗Ύ
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ

DŽƚŽƌ�ƐŬŝůůƐ�ĂƌĞ�ƉŚǇƐŝĐĂů�ĂďŝůŝƚŝĞƐ�ĂŶĚ�ŵƵƐĐůĞ�ĐŽŶƚƌŽů�ƚŚĂƚ�ĐŚŝůĚƌĞŶ�ĚĞǀĞůŽƉ�ĂƐ�ƚŚĞǇ�ŐƌŽǁ͘ DŽƚŽƌ�ƐŬŝůůƐ�ĨŽƌ�
ŝŶĨĂŶƚƐ�ŝŶĐůƵĚĞ�ůŝĨƚŝŶŐ�ĂŶĚ�ƚƵƌŶŝŶŐ�ƚŚĞ�ŚĞĂĚ͕�ƌŽůůŝŶŐ�ŽǀĞƌ͕�ƐŝƚƚŝŶŐ�ƵƉ͕ ĂŶĚ ƌĞĂĐŚŝŶŐ�ĨŽƌ�ĂŶĚ�ŐƌĂƐƉŝŶŐ�ƚŽǇƐ͘

ϭϱ͘ dĞĂĐŚĞƌƐ�ŝŶĐŽƌƉŽƌĂƚĞ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ�ŝŶƚŽ�ĐůĂƐƐƌŽŽŵ�ƌŽƵƚŝŶĞƐ͕ ƚƌĂŶƐŝƚŝŽŶƐ͕�ĂŶĚ�ƉůĂŶŶĞĚ�ĂĐƚŝǀŝƚŝĞƐ͗Ύ
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ĂĐŚ�ƚŝŵĞ�ƚŚĞǇ�ƐĞĞ�ĂŶ�

ŽƉƉŽƌƚƵŶŝƚǇ

WŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ�ĚƵƌŝŶŐ�ƌŽƵƚŝŶĞƐ͕�ƚƌĂŶƐŝƚŝŽŶƐ͕�ĂŶĚ�ƉůĂŶŶĞĚ�ĂĐƚŝǀŝƚŝĞƐ�ĐĂŶ�ŝŶĐůƵĚĞ�ƉůĂǇŝŶŐ�^ŝŵŽŶ�^ĂǇƐ�Žƌ�ŽƚŚĞƌ�
ŵŽǀĞŵĞŶƚ�ŐĂŵĞƐ�ǁŚŝůĞ�ĐŚŝůĚƌĞŶ�ǁĂŝƚ�ŝŶ�ůŝŶĞ�Žƌ�ƚƌĂŶƐŝƚŝŽŶ�ďĞƚǁĞĞŶ�ĂĐƚŝǀŝƚŝĞƐ͕�Žƌ�ƵƐŝŶŐ�ŵŽǀĞŵĞŶƚ ĚƵƌŝŶŐ�ĐŝƌĐůĞ�
ƚŝŵĞ�Žƌ�ƐƚŽƌǇ�ƚŝŵĞ͘

�ĚƵĐĂƚŝŽŶ�Θ�WƌŽĨĞƐƐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ

ϭϲ͘ WƌĞƐĐŚŽŽů�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƚŽĚĚůĞƌƐ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ƉůĂŶŶĞĚ�ůĞƐƐŽŶƐ�ĨŽĐƵƐĞĚ�ŽŶ�ďƵŝůĚŝŶŐ�ŐƌŽƐƐ�ŵŽƚŽƌ�ƐŬŝůůƐ͗Ύ
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ϭ�ƚŝŵĞ�ƉĞƌ�ŵŽŶƚŚ ϮͲϯ�ƚŝŵĞƐ�ƉĞƌ�ŵŽŶƚŚ ϭ�ƚŝŵĞ�ƉĞƌ�ǁĞĞŬ�Žƌ�

ŵŽƌĞ

'ƌŽƐƐ�ŵŽƚŽƌ�ƐŬŝůůƐ�ĂƌĞ�ƉŚǇƐŝĐĂů�ĂďŝůŝƚŝĞƐ�ĂŶĚ�ůĂƌŐĞ�ŵƵƐĐůĞ�ĐŽŶƚƌŽů�ƚŚĂƚ�ĐŚŝůĚƌĞŶ�ĚĞǀĞůŽƉ�ĂƐ�ƚŚĞǇ�ŐƌŽǁ͘�>ĞƐƐŽŶƐ�
ƚŽ�ďƵŝůĚ�ŐƌŽƐƐ�ŵŽƚŽƌ�ƐŬŝůůƐ�ŵĂǇ�ĨŽĐƵƐ�ŽŶ�ĐŚŝůĚƌĞŶ�ƉƌĂĐƚŝĐŝŶŐ�ƐŬŝƉƉŝŶŐ͕�ũƵŵƉŝŶŐ͕�ƚŚƌŽǁŝŶŐ͕�ĐĂƚĐŚŝŶŐ͕�ŬŝĐŬŝŶŐ͕�
ďĂůĂŶĐŝŶŐ͕�ƐƚƌĞƚĐŚŝŶŐ͕ Žƌ�ŽƚŚĞƌ�ƐƉĞĐŝĨŝĐ�ƐŬŝůůƐ͘

ϭϳ͘ dĞĂĐŚĞƌƐ�ƚĂůŬ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�ŝŶĨŽƌŵĂůůǇ�ĂďŽƵƚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ĂĐŚ�ƚŝŵĞ�ƚŚĞǇ�ƐĞĞ�ĂŶ�

ŽƉƉŽƌƚƵŶŝƚǇ

ϭϴ͘ dĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ�ƌĞĐĞŝǀĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚΎ�ŽŶ�ĐŚŝůĚƌĞŶ͛Ɛ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ͗
EĞǀĞƌ >ĞƐƐ�ƚŚĂŶ�ϭ�ƚŝŵĞ�ƉĞƌ�

ǇĞĂƌ
ϭ�ƚŝŵĞ�ƉĞƌ�ǇĞĂƌ Ϯ�ƚŝŵĞƐ�ƉĞƌ�ǇĞĂƌ�Žƌ�

ŵŽƌĞ

&Žƌ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͕�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ ŽŶ�ĐŚŝůĚƌĞŶ͛Ɛ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�ƚƌĂŝŶŝŶŐ�ŽŶ�
ƉůĂǇŐƌŽƵŶĚ�ƐĂĨĞƚǇ͘�WƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĐĂŶ�ŝŶĐůƵĚĞ�ƚĂŬŝŶŐ�ŝŶͲƉĞƌƐŽŶ�Žƌ�ŽŶůŝŶĞ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ĐŽŶƚĂĐƚ�
ŚŽƵƌƐ�Žƌ�ĐŽŶƚŝŶƵŝŶŐ�ĞĚƵĐĂƚŝŽŶ�ĐƌĞĚŝƚƐ͘�/ƚ�ĐĂŶ�ĂůƐŽ�ŝŶĐůƵĚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌĞƐĞŶƚĞĚ�Ăƚ�ƐƚĂĨĨ�ŵĞĞƚŝŶŐƐ͘



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ ^͕�,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ�^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘ ;ϮϬϭϰͿ͘
'Ž�E�W ^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

ϱ

ϭϵ͘ WƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĨŽƌ�ĐƵƌƌĞŶƚ�ƐƚĂĨĨ�ŽŶ�ĐŚŝůĚƌĞŶ͛Ɛ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ ŚĂƐ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ͗�
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

ZĞĐŽŵŵĞŶĚĞĚ�ĂŵŽƵŶƚƐ ŽĨ�ĚĂŝůǇ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ�ĨŽƌ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ
�ŶĐŽƵƌĂŐŝŶŐ ĐŚŝůĚƌĞŶ͛Ɛ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ�
>ŝŵŝƚŝŶŐ ůŽŶŐ�ƉĞƌŝŽĚƐ�ŽĨ�ƐĞĂƚĞĚ�ƚŝŵĞ�ĨŽƌ�ĐŚŝůĚƌĞŶ
�ŚŝůĚƌĞŶ͛Ɛ ŵŽƚŽƌ�ƐŬŝůů�ĚĞǀĞůŽƉŵĞŶƚ
�ŽŵŵƵŶŝĐĂƚŝŶŐ�ǁŝƚŚ�ĨĂŵŝůŝĞƐ�ĂďŽƵƚ�ĞŶĐŽƵƌĂŐŝŶŐ ĐŚŝůĚƌĞŶ͛Ɛ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ
KƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ƉŽůŝĐŝĞƐ�ŽŶ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ

EŽŶĞ ϭʹϮ�ƚŽƉŝĐƐ ϯʹϰ�ƚŽƉŝĐƐ ϱʹϲ�ƚŽƉŝĐƐ

ϮϬ͘ &ĂŵŝůŝĞƐ�ĂƌĞ�ŽĨĨĞƌĞĚ�ĞĚƵĐĂƚŝŽŶΎ�ŽŶ�ĐŚŝůĚƌĞŶ͛Ɛ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ͗
EĞǀĞƌ >ĞƐƐ�ƚŚĂŶ�ϭ�ƚŝŵĞ�ƉĞƌ�

ǇĞĂƌ
ϭ�ƚŝŵĞ�ƉĞƌ�ǇĞĂƌ Ϯ�ƚŝŵĞƐ�ƉĞƌ�ǇĞĂƌ�Žƌ�

ŵŽƌĞ

�ĚƵĐĂƚŝŽŶ ĐĂŶ�ďĞ�ŽĨĨĞƌĞĚ�ƚŚƌŽƵŐŚ�ŝŶͲƉĞƌƐŽŶ�ĞĚƵĐĂƚŝŽŶĂů�ƐĞƐƐŝŽŶƐ͕�ďƌŽĐŚƵƌĞƐ͕�ƚŝƉ�ƐŚĞĞƚƐ͕�Žƌ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�
ŶĞǁƐůĞƚƚĞƌ͕�ǁĞďƐŝƚĞ͕�Žƌ�ďƵůůĞƚŝŶ�ďŽĂƌĚƐ͘

Ϯϭ͘ �ĚƵĐĂƚŝŽŶ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ŽŶ�ĐŚŝůĚƌĞŶ͛Ɛ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ ŝŶĐůƵĚĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ͗�
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

ZĞĐŽŵŵĞŶĚĞĚ�ĂŵŽƵŶƚƐ ŽĨ�ĚĂŝůǇ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ�ĨŽƌ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ
�ŶĐŽƵƌĂŐŝŶŐ ĐŚŝůĚƌĞŶ͛Ɛ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ�
>ŝŵŝƚŝŶŐ ůŽŶŐ�ƉĞƌŝŽĚƐ�ŽĨ�ƐĞĂƚĞĚ�ƚŝŵĞ�ĨŽƌ�ĐŚŝůĚƌĞŶ
�ŚŝůĚƌĞŶ͛Ɛ�ŵŽƚŽƌ�ƐŬŝůů�ĚĞǀĞůŽƉŵĞŶƚ
KƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ƉŽůŝĐŝĞƐ�ŽŶ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ

EŽŶĞ ϭ�ƚŽƉŝĐ Ϯʹϯ�ƚŽƉŝĐƐ ϰʹϱ�ƚŽƉŝĐƐ

WŽůŝĐǇ

ϮϮ͘ KƵƌ�ǁƌŝƚƚĞŶ�ƉŽůŝĐǇΎ�ŽŶ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ͗�
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

�ŵŽƵŶƚ�ŽĨ�ƚŝŵĞ�ƉƌŽǀŝĚĞĚ�ĞĂĐŚ�ĚĂǇ�ĨŽƌ�ŝŶĚŽŽƌ�ĂŶĚ�ŽƵƚĚŽŽƌ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ
>ŝŵŝƚŝŶŐ�ůŽŶŐ�ƉĞƌŝŽĚƐ�ŽĨ�ƐĞĂƚĞĚ�ƚŝŵĞ�ĨŽƌ�ĐŚŝůĚƌĞŶ
^ŚŽĞƐ�ĂŶĚ�ĐůŽƚŚĞƐ�ƚŚĂƚ�ĂůůŽǁ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƚĞĂĐŚĞƌƐ�ƚŽ�ĂĐƚŝǀĞůǇ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ�
dĞĂĐŚĞƌ�ƉƌĂĐƚŝĐĞƐ�ƚŚĂƚ�ĞŶĐŽƵƌĂŐĞ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ
EŽƚ�ƚĂŬŝŶŐ�ĂǁĂǇ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ�ƚŝŵĞ�Žƌ�ƌĞŵŽǀŝŶŐ�ĐŚŝůĚƌĞŶ�ĨƌŽŵ�ůŽŶŐ�ƉĞƌŝŽĚƐ�ŽĨ�ƉŚǇƐŝĐĂůůǇ�ĂĐƚŝǀĞ�ƉůĂǇƚŝŵĞ�ŝŶ�
ŽƌĚĞƌ�ƚŽ�ŵĂŶĂŐĞ�ĐŚĂůůĞŶŐŝŶŐ�ďĞŚĂǀŝŽƌƐ
WůĂŶŶĞĚ�ĂŶĚ�ŝŶĨŽƌŵĂů�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ�ĞĚƵĐĂƚŝŽŶ�
WƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ�ĐŚŝůĚƌĞŶ͛Ɛ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ
�ĚƵĐĂƚŝŽŶ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ŽŶ�ĐŚŝůĚƌĞŶ͛Ɛ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ

EŽ�ǁƌŝƚƚĞŶ�ƉŽůŝĐǇ�Žƌ�
ƉŽůŝĐǇ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�
ƚŚĞƐĞ�ƚŽƉŝĐƐ

ϭʹϯ�ƚŽƉŝĐƐ ϰʹϲ�ƚŽƉŝĐƐ ϳʹϴ�ƚŽƉŝĐƐ

��ǁƌŝƚƚĞŶ�ƉŽůŝĐǇ�ĐĂŶ�ŝŶĐůƵĚĞ�ĂŶǇ�ǁƌŝƚƚĞŶ�ŐƵŝĚĞůŝŶĞƐ�ĂďŽƵƚ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ŽƉĞƌĂƚŝŽŶƐ�Žƌ�ĞǆƉĞĐƚĂƚŝŽŶƐ�ĨŽƌ�
ƚĞĂĐŚĞƌƐ͕�ƐƚĂĨĨ͕�ĐŚŝůĚƌĞŶ͕�ĂŶĚ�ĨĂŵŝůŝĞƐ͘�WŽůŝĐŝĞƐ�ĐĂŶ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƉĂƌĞŶƚ�ŚĂŶĚďŽŽŬƐ͕�ƐƚĂĨĨ�ŵĂŶƵĂůƐ͕ ĂŶĚ�ŽƚŚĞƌ�
ĚŽĐƵŵĞŶƚƐ͘



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ ^͕ ,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ ^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘�;ϮϬϭϰͿ͘��
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

ϭ

'Ž�E�W^���
^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�/ŶƐƚƌƵŵĞŶƚ

�ĂƚĞ͗�

zŽƵƌ�EĂŵĞ͗�

�ŚŝůĚ��ĂƌĞ�WƌŽŐƌĂŵ�EĂŵĞ͗�

KƵƚĚŽŽƌ�WůĂǇ�Θ >ĞĂƌŶŝŶŐ

'Ž�E�W^����ŝƐ�ďĂƐĞĚ�ŽŶ�Ă�ƐĞƚ�ŽĨ�ďĞƐƚ�ƉƌĂĐƚŝĐĞƐ�ƚŚĂƚ�ƐƚĞŵ�ĨƌŽŵ�ƚŚĞ�ůĂƚĞƐƚ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�ŝŶ�ƚŚĞ�ĨŝĞůĚ͘��ĨƚĞƌ�
ĐŽŵƉůĞƚŝŶŐ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͕�ǇŽƵ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƐĞĞ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ƐƚƌĞŶŐƚŚƐ�ĂŶĚ�ĂƌĞĂƐ�ĨŽƌ�ŝŵƉƌŽǀĞŵĞŶƚ͕ ĂŶĚ�ƵƐĞ�
ƚŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ƉůĂŶ�ŚĞĂůƚŚǇ�ĐŚĂŶŐĞƐ͘

&Žƌ�ƚŚŝƐ�ƐĞůĨͲĂƐƐĞƐƐŵĞŶƚ͕�ŽƵƚĚŽŽƌ�ƉůĂǇ�ĂŶĚ�ůĞĂƌŶŝŶŐ ŝŶĐůƵĚĞƐ�Ăůů�ĂĐƚŝǀŝƚŝĞƐ�ĚŽŶĞ�ŽƵƚĚŽŽƌƐ͘�dŚĞ�ƋƵĞƐƚŝŽŶƐ�ĐŽǀĞƌ�Ă�
ƌĂŶŐĞ�ŽĨ�ĂĐƚŝǀŝƚŝĞƐ͕�ƐŽŵĞ�ĨŽĐƵƐĞĚ�ŽŶ�ƉŚǇƐŝĐĂů�ĂĐƚŝǀŝƚǇ ĂŶĚ�ƐŽŵĞ�ĨŽĐƵƐĞĚ�ŽŶ�ŽƚŚĞƌ�ůĞĂƌŶŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͘�dŚĞƐĞ�
ƋƵĞƐƚŝŽŶƐ�ƌĞůĂƚĞ�ƚŽ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ďŽƚŚ�ĐŚŝůĚƌĞŶ�ǁŝƚŚ�ƐƉĞĐŝĂů�ŶĞĞĚƐ�ĂŶĚ�ƚǇƉŝĐĂůůǇ�ĚĞǀĞůŽƉŝŶŐ�ĐŚŝůĚƌĞŶ͘

�ĞĨŽƌĞ�ǇŽƵ�ďĞŐŝŶ͗

'ĂƚŚĞƌ�ƐƚĂĨĨ�ŵĂŶƵĂůƐ͕�ƉĂƌĞŶƚ�ŚĂŶĚďŽŽŬƐ͕ ĂŶĚ�ŽƚŚĞƌ�ĚŽĐƵŵĞŶƚƐ�ƚŚĂƚ�ƐƚĂƚĞ�ǇŽƵƌ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�
ĂďŽƵƚ�ŽƵƚĚŽŽƌ�ƉůĂǇ�ĂŶĚ�ůĞĂƌŶŝŶŐ͘��

ZĞĐƌƵŝƚ ƚŚĞ�ŚĞůƉ�ŽĨ�ŬĞǇ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ�ŵĞŵďĞƌƐ�ǁŚŽ�ĂƌĞ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ ĚĂǇͲƚŽͲĚĂǇ�ƉƌĂĐƚŝĐĞƐ͘��

�Ɛ�ǇŽƵ�ĂƐƐĞƐƐ͗

�ŶƐǁĞƌ�ĐŚŽŝĐĞƐ�ŝŶ�ƉĂƌĞŶƚŚĞƐĞƐ�;�Ϳ�ĂƌĞ�ĨŽƌ�ŚĂůĨͲĚĂǇ�ƉƌŽŐƌĂŵƐ͘�&ƵůůͲĚĂǇ�ƉƌŽŐƌĂŵƐ�ƐŚŽƵůĚ�ƵƐĞ ƚŚĞ�ĂŶƐǁĞƌ�
ĐŚŽŝĐĞƐ ǁŝƚŚŽƵƚ�ƉĂƌĞŶƚŚĞƐĞƐ͘

�ĞĨŝŶŝƚŝŽŶƐ�ŽĨ�ŬĞǇ�ǁŽƌĚƐ�ĂƌĞ�ŵĂƌŬĞĚ�ďǇ�ĂƐƚĞƌŝƐŬƐ ;ΎͿ͘�

�ŶƐǁĞƌ�ĞĂĐŚ�ƋƵĞƐƚŝŽŶ�ĂƐ�ďĞƐƚ�ǇŽƵ�ĐĂŶ͘�/Ĩ�ŶŽŶĞ�ŽĨ�ƚŚĞ�ĂŶƐǁĞƌ�ĐŚŽŝĐĞƐ�ƐĞĞŵ�ƋƵŝƚĞ�ƌŝŐŚƚ͕�ũƵƐƚ�ƉŝĐŬ�ƚŚĞ�ĐůŽƐĞƐƚ�
Ĩŝƚ͘�/Ĩ�Ă�ƋƵĞƐƚŝŽŶ�ĚŽĞƐ�ŶŽƚ�ĂƉƉůǇ�ƚŽ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͕�ŵŽǀĞ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ƋƵĞƐƚŝŽŶ͘

hŶĚĞƌƐƚĂŶĚŝŶŐ ǇŽƵƌ�ƌĞƐƵůƚƐ͗

dŚĞ�ĂŶƐǁĞƌ�ĐŚŽŝĐĞƐ�ŝŶ�ƚŚĞ�ƌŝŐŚƚͲŚĂŶĚ�ĐŽůƵŵŶ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ďĞƐƚ�ƉƌĂĐƚŝĐĞ ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ͘�dŽ�
ŝŶƚĞƌƉƌĞƚ�ǇŽƵƌ�ƌĞƐƵůƚƐ͕�ĐŽŵƉĂƌĞ�ǇŽƵƌ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ƚŚĞƐĞ ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͘ dŚŝƐ�ǁŝůů�ƐŚŽǁ�
ǇŽƵ�ǇŽƵƌ�ƐƚƌĞŶŐƚŚƐ�ĂŶĚ�ƚŚĞ�ĂƌĞĂƐ�ŝŶ�ǁŚŝĐŚ�ǇŽƵƌ�ƉƌŽŐƌĂŵ�ĐĂŶ�ŝŵƉƌŽǀĞ͘



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ ^͕ ,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ ^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘�;ϮϬϭϰͿ͘��
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

Ϯ

KƵƚĚŽŽƌ�WůĂǇƚŝŵĞ

ϭ͘ KƵƚĚŽŽƌ�ƉůĂǇƚŝŵĞΎ ŝƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƉƌĞƐĐŚŽŽů�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƚŽĚĚůĞƌƐ͗
ϰ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ�Žƌ�
ůĞƐƐ�;,ĂůĨͲĚĂǇ͗�ϯ�ƚŝŵĞƐ�
ƉĞƌ�ǁĞĞŬ�Žƌ�ůĞƐƐͿ

ϭ�ƚŝŵĞ�ƉĞƌ�ĚĂǇ�
;,ĂůĨͲĚĂǇ͗�ϰ�ƚŝŵĞƐ�ƉĞƌ�
ǁĞĞŬͿ

Ϯ�ƚŝŵĞƐ�ƉĞƌ�ĚĂǇ�
;,ĂůĨͲĚĂǇ͗�ϭ�ƚŝŵĞ�ƉĞƌ�
ĚĂǇͿ

ϯ�ƚŝŵĞƐ�ƉĞƌ�ĚĂǇ�Žƌ�
ŵŽƌĞ�;,ĂůĨͲĚĂǇ͗�Ϯ�ƚŝŵĞƐ�
ƉĞƌ�ĚĂǇ�Žƌ�ŵŽƌĞͿ

KƵƚĚŽŽƌ�ƉůĂǇƚŝŵĞ�ŝŶĐůƵĚĞƐ�ĂŶǇ�ƚŝŵĞ�ƚŚĂƚ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ŽƵƚĚŽŽƌƐ�ƉůĂǇŝŶŐ�ĂŶĚ�ůĞĂƌŶŝŶŐ͘��ŚŝůĚƌĞŶ�ŵĂǇ�ďĞ�ǀĞƌǇ�
ƉŚǇƐŝĐĂůůǇ�ĂĐƚŝǀĞ�Žƌ�ĚŽ�ůĞƐƐ�ĞŶĞƌŐĞƚŝĐ�ĂĐƚŝǀŝƚŝĞƐ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƚŝŵĞ͘�

Ϯ͘ dŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŽƵƚĚŽŽƌ�ƉůĂǇƚŝŵĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƉƌĞƐĐŚŽŽů�ĐŚŝůĚƌĞŶΎ ĞĂĐŚ�ĚĂǇ�ŝƐ͗
>ĞƐƐ�ƚŚĂŶ�ϲϬ�ŵŝŶƵƚĞƐ�
;,ĂůĨͲĚĂǇ͗�>ĞƐƐ�ƚŚĂŶ�ϭϱ�
ŵŝŶƵƚĞƐͿ

ϲϬʹϳϰ�ŵŝŶƵƚĞƐ
;,ĂůĨͲĚĂǇ͗�ϭϱʹϮϵ�
ŵŝŶƵƚĞƐͿ

ϳϱʹϴϵ�ŵŝŶƵƚĞƐ�
;,ĂůĨͲĚĂǇ͗�ϯϬʹϰϰ�
ŵŝŶƵƚĞƐͿ

ϵϬ�ŵŝŶƵƚĞƐ�Žƌ�ŵŽƌĞ
;,ĂůĨͲĚĂǇ͗�ϰϱ�ŵŝŶƵƚĞƐ�
Žƌ�ŵŽƌĞͿ

&Žƌ�'Ž�E�W^���͕�ƉƌĞƐĐŚŽŽů�ĐŚŝůĚƌĞŶ�ĂƌĞ�ĐŚŝůĚƌĞŶ�ĂŐĞƐ�Ϯʹϱ�ǇĞĂƌƐ͘

ϯ͘ dŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŽƵƚĚŽŽƌ�ƉůĂǇƚŝŵĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŽĚĚůĞƌƐΎ ĞĂĐŚ�ĚĂǇ�ŝƐ͗
>ĞƐƐ�ƚŚĂŶ�ϯϬ�ŵŝŶƵƚĞƐ�
;,ĂůĨͲĚĂǇ͗�>ĞƐƐ�ƚŚĂŶ�ϭϬ�
ŵŝŶƵƚĞƐͿ

ϯϬʹϰϰ�ŵŝŶƵƚĞƐ�
;,ĂůĨͲĚĂǇ͗�ϭϬʹϭϵ�
ŵŝŶƵƚĞƐͿ

ϰϱʹϱϵ�ŵŝŶƵƚĞƐ�
;,ĂůĨͲĚĂǇ͗�ϮϬʹϮϵ�
ŵŝŶƵƚĞƐͿ

ϲϬ�ŵŝŶƵƚĞƐ�Žƌ�ŵŽƌĞ�
;,ĂůĨͲĚĂǇ͗�ϯϬ�ŵŝŶƵƚĞƐ�
Žƌ�ŵŽƌĞͿ

&Žƌ�'Ž�E�W^���͕�ƚŽĚĚůĞƌƐ�ĂƌĞ�ĐŚŝůĚƌĞŶ�ĂŐĞƐ�ϭϯʹϮϰ�ŵŽŶƚŚƐ͘�

ϰ͘ /ŶĨĂŶƚƐΎ ĂƌĞ�ƚĂŬĞŶ�ŽƵƚĚŽŽƌƐ͗Ώ
ϯ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ�Žƌ�
ůĞƐƐ�;,ĂůĨͲĚĂǇ͗�Ϯ�ƚŝŵĞƐ�
ƉĞƌ�ǁĞĞŬ�Žƌ�ůĞƐƐͿ

ϰ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ�
;,ĂůĨͲĚĂǇ͗�ϯ�ƚŝŵĞƐ�ƉĞƌ�
ǁĞĞŬͿ

ϭ�ƚŝŵĞ�ƉĞƌ�ĚĂǇ�
;,ĂůĨͲĚĂǇ͗�ϰ�ƚŝŵĞƐ�ƉĞƌ�
ǁĞĞŬͿ

Ϯ�ƚŝŵĞƐ�ƉĞƌ�ĚĂǇ�Žƌ�
ŵŽƌĞ�;,ĂůĨͲĚĂǇ͗�ϭ�ƚŝŵĞ�
ƉĞƌ�ĚĂǇ�Žƌ�ŵŽƌĞͿ

&Žƌ�'Ž�E�W^���͕�ŝŶĨĂŶƚƐ�ĂƌĞ�ĐŚŝůĚƌĞŶ�ĂŐĞƐ�ϬʹϭϮ�ŵŽŶƚŚƐ͘
/ŶĨĂŶƚƐ�ŵĂǇ�ďĞ�ƚĂŬĞŶ�ŽƵƚĚŽŽƌƐ�ĨŽƌ�ĚŝĨĨĞƌĞŶƚ�ĂĐƚŝǀŝƚŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�Ă�ǁĂůŬ�ŝŶ�Ă�ƐƚƌŽůůĞƌ�Žƌ�ƚƵŵŵǇ�ƚŝŵĞ�ŽŶ�Ă�
ďůĂŶŬĞƚ�Žƌ�ŵĂƚ͘

ϱ͘ KƵƌ�ƉƌŽŐƌĂŵ�ĚŽĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚǇƉĞƐ�ŽĨ�ĂĐƚŝǀŝƚŝĞƐ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�ŽƵƚĚŽŽƌƐ͗
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘�

&ƌĞĞ�ƉůĂǇ͗�WůĂǇƚŝŵĞ�ƚŚĂƚ�ĐĂŶ�ďĞ�ŵŽƌĞ�Žƌ�ůĞƐƐ�ĞŶĞƌŐĞƚŝĐ͕�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ǁŚĂƚ�ĂĐƚŝǀŝƚŝĞƐ�ĐŚŝůĚƌĞŶ�ĚĞĐŝĚĞ�ƚŽ�ĚŽ͘�
^ƚƌƵĐƚƵƌĞĚ�ůĞĂƌŶŝŶŐ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͗�WůĂŶŶĞĚ�ůĞƐƐŽŶƐ�ĂŶĚ�ĂĐƚŝǀŝƚŝĞƐ�ŝŶĐůƵĚŝŶŐ�ĐŝƌĐůĞ�ƚŝŵĞ͕�Ăƌƚ�ƉƌŽũĞĐƚƐ͕�ĂŶĚ�
ƌĞĂĚŝŶŐ�ƚŝŵĞ͘
^ĞĂƐŽŶĂů�ŽƵƚĚŽŽƌ�ĂĐƚŝǀŝƚŝĞƐ͗��ĐƚŝǀŝƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ƵŶŝƋƵĞ�ƚŽ�ƚŚĞ�ƐĞĂƐŽŶ�Žƌ�ƚŚĞ�ǁĞĂƚŚĞƌ͕�ŝŶĐůƵĚŝŶŐ�ŐĂƌĚĞŶŝŶŐ͕�
ǁĂƚĞƌ�ƉůĂǇ͕�ĐŽůůĞĐƚŝŶŐ�ĨĂůůĞŶ�ůĞĂǀĞƐ͕�ĂŶĚ�ƉůĂǇŝŶŐ�ŝŶ�ƚŚĞ�ƐŶŽǁ͘
tĂůŬŝŶŐ�ƚƌŝƉƐ͗��ĐƚŝǀŝƚŝĞƐ͕�ůŝŬĞ�ŶĂƚƵƌĞ�ǁĂůŬƐ�ĂŶĚ�ŶĞŝŐŚďŽƌŚŽŽĚ�ƚŽƵƌƐ͕�ƚŚĂƚ�ůĞƚ�ĐŚŝůĚƌĞŶ�ĞǆƉůŽƌĞ�ƚŚĞ�ŽƵƚĚŽŽƌƐ�
ŶĞĂƌďǇ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͕�ďƵƚ�ďĞǇŽŶĚ�ƚŚĞ�ƌĞŐƵůĂƌ�ƉůĂǇ�ƐƉĂĐĞ͘
KƵƚĚŽŽƌ�ĨŝĞůĚ�ƚƌŝƉƐ͗�KƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ƚŽ�ƚĂŬĞ�ƉĂƌƚ�ŝŶ�ŽƵƚĚŽŽƌ�ĂĐƚŝǀŝƚŝĞƐ�ĂƌŽƵŶĚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�
�ĞƐƚŝŶĂƚŝŽŶƐ�ĐĂŶ�ŝŶĐůƵĚĞ�ůŽĐĂů�ƉĂƌŬƐ͕�ĨĂƌŵƐ͕�ŐĂƌĚĞŶƐ͕�Žƌ�ŶĂƚƵƌĞ�ĐĞŶƚĞƌƐ͘

EŽŶĞ ϭ�ĂĐƚŝǀŝƚǇ�ƚǇƉĞ Ϯʹϯ�ĂĐƚŝǀŝƚǇ�ƚǇƉĞƐ ϰʹϱ�ĂĐƚŝǀŝƚǇ�ƚǇƉĞƐ



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ ^͕ ,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ ^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘�;ϮϬϭϰͿ͘��
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

ϯ

KƵƚĚŽŽƌ�WůĂǇ��ŶǀŝƌŽŶŵĞŶƚ
ϲ͘ dŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŽƵƌ�ŽƵƚĚŽŽƌ�ƉůĂǇ�ƐƉĂĐĞ ƚŚĂƚ�ŝƐ�ƐŚĂĚĞĚ�ďǇ ƐƚƌƵĐƚƵƌĞƐΎ Žƌ�ƚƌĞĞƐ�ŝƐ͗

EŽ�ƐŚĂĚĞ >ĞƐƐ�ƚŚĂŶ�ϭͬϰ�Žƌ�ŵŽƌĞ�
ƚŚĂŶ�ϯͬϰ�ŝƐ�ƐŚĂĚĞĚ

ϭͬϰ�ƚŽ�ϭͬϮ�ŝƐ�ƐŚĂĚĞĚ ϭͬϮ�ƚŽ�ϯͬϰ�ŝƐ�ƐŚĂĚĞĚ

^ƚƌƵĐƚƵƌĞƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�ƐŚĂĚĞ�ŝŶĐůƵĚĞ�ĨĂďƌŝĐ�ĐĂŶŽƉŝĞƐ�Žƌ�ƵŵďƌĞůůĂƐ͕�ŚĂƌĚ�ƚŽƉ�ĐĂŶŽƉŝĞƐ͕�ŐĂǌĞďŽƐ͕ ĂŶĚ�ĂƌďŽƌƐ͘

ϳ͘ �Ŷ�ŽƉĞŶ ĂƌĞĂ�ĨŽƌ�ŽƵƚĚŽŽƌ ŐĂŵĞƐ͕�ĂĐƚŝǀŝƚŝĞƐ͕�ĂŶĚ�ĞǀĞŶƚƐ�ŝƐ͗
EŽƚ�ĂǀĂŝůĂďůĞ >ĂƌŐĞ�ĞŶŽƵŐŚ�ĨŽƌ�ƐŽŵĞ�

ĐŚŝůĚƌĞŶ�ƚŽ�ƌƵŶ�ĂƌŽƵŶĚ�
ƐĂĨĞůǇ

>ĂƌŐĞ�ĞŶŽƵŐŚ�ĨŽƌ�ŵŽƐƚ�
ĐŚŝůĚƌĞŶ�ƚŽ�ƌƵŶ�ĂƌŽƵŶĚ�
ƐĂĨĞůǇ

>ĂƌŐĞ�ĞŶŽƵŐŚ�ĨŽƌ�Ăůů�
ĐŚŝůĚƌĞŶ�ƚŽ�ƌƵŶ�ĂƌŽƵŶĚ�
ƐĂĨĞůǇΎ

dŚŝƐ�ƌĞĨĞƌƐ�ƚŽ�Ăůů�ĐŚŝůĚƌĞŶ�ǁŚŽ�ƌĞŐƵůĂƌůǇ�ƵƐĞ�ƚŚĞ�ŽƉĞŶ�ĂƌĞĂ�ƚŽŐĞƚŚĞƌ͕�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�Ăůů�ŽĨ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŝŶ�ƚŚĞ�
ƉƌŽŐƌĂŵ͘�&Žƌ�ůĂƌŐĞ�ĐĞŶƚĞƌƐ͕�ƚŚŝƐ�ƌĞƐƉŽŶƐĞ�ƌĞĨĞƌƐ�ƚŽ�Ă�ƐƉĂĐĞ�ůĂƌŐĞ�ĞŶŽƵŐŚ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�Ϯϱ�ĐŚŝůĚƌĞŶ�ƚŽ�ƌƵŶ�ĂƌŽƵŶĚ�
ƐĂĨĞůǇ͘��

ϴ͘ dŚĞ�ŽƵƚĚŽŽƌ�ƉůĂǇ�ƐƉĂĐĞ�ĨŽƌ�ƉƌĞƐĐŚŽŽů�ĐŚŝůĚƌĞŶ�ŝŶĐůƵĚĞƐ͗�
ϭʹϮ�ƉůĂǇ�ĂƌĞĂƐΎ ϯʹϱ�ƉůĂǇ�ĂƌĞĂƐΎ ϲʹϳ�ƉůĂǇ�ĂƌĞĂƐΎ ϴ�ƉůĂǇ�ĂƌĞĂƐΎ Žƌ�ŵŽƌĞ

�ĂĐŚ�ƉůĂǇ�ĂƌĞĂ�ŽĨĨĞƌƐ�ĚŝĨĨĞƌĞŶƚ�ƉůĂǇ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘��Ŷ�ĂƌĞĂ�ŵŝŐŚƚ�ŝŶĐůƵĚĞ�Ă�ƐǁŝŶŐ�ƐĞƚ͕�ƐĂŶĚďŽǆ͕�ĐůŝŵďŝŶŐ�
ƐƚƌƵĐƚƵƌĞ͕�ƉĂƚŚǁĂǇ͕�ŐĂƌĚĞŶ͕�ŚŽƵƐĞ�Žƌ�ƚĞŶƚ͕�ƐŵĂůů�ŝŶĨůĂƚĂďůĞ�ƉŽŽů͕�ĞĂƐĞů͕�Žƌ�ŽƵƚĚŽŽƌ�ŵƵƐŝĐĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ůŝŬĞ�
ƉŽƚƐ͕�ƉĂŶƐ�ĂŶĚ�ƉŝƉĞƐ�ĨŽƌ�ĚƌƵŵŵŝŶŐ͘���ƉůĂǇ�ĂƌĞĂ�ĚŽĞƐ�ŶŽƚ�ŶĞĞĚ�ƚŽ�ďĞ�ƉĞƌŵĂŶĞŶƚ͖ ŝƚ�ĐĂŶ�ďĞ�ĐƌĞĂƚĞĚ�ďǇ�ďƌŝŶŐŝŶŐ�
ĞƋƵŝƉŵĞŶƚ�ŽƵƚƐŝĚĞ͘

ϵ͘ �ĞƐĐƌŝďĞ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ŐĂƌĚĞŶ͗Ύ
dŚĞƌĞ�ŝƐ�ŶŽ�ŐĂƌĚĞŶ ĨŽƌ�
ŚĞƌďƐ͕�ĨƌƵŝƚƐ͕�Žƌ�
ǀĞŐĞƚĂďůĞƐ

/ƚ�ŐƌŽǁƐ�ŽŶůǇ�ŚĞƌďƐ /ƚ�ŐƌŽǁƐ�ƐŽŵĞ�ĨƌƵŝƚƐ�
ĂŶĚͬŽƌ�ǀĞŐĞƚĂďůĞƐ�ĨŽƌ�
ĐŚŝůĚƌĞŶ�ƚŽ�ƚĂƐƚĞ

/ƚ�ŐƌŽǁƐ�ĞŶŽƵŐŚ�ĨƌƵŝƚƐ�
ĂŶĚͬŽƌ�ǀĞŐĞƚĂďůĞƐ�ƚŽ�
ƉƌŽǀŝĚĞ�ĐŚŝůĚƌĞŶ�ŵĞĂůƐ�
Žƌ�ƐŶĂĐŬƐ�ĚƵƌŝŶŐ�ϭ�Žƌ�
ŵŽƌĞ�ƐĞĂƐŽŶƐ

��ŐĂƌĚĞŶ�ĐĂŶ�ďĞ�ƉůĂŶƚĞĚ�ŝŶ�ƚŚĞ�ŐƌŽƵŶĚ�Žƌ�ŝŶ�ĐŽŶƚĂŝŶĞƌƐ�ůŝŬĞ�ǁŝŶĚŽǁ�ďŽǆĞƐ�Žƌ�ƉŽƚƐ͘���ŐĂƌĚĞŶ�ĐĂŶ�ŝŶĐůƵĚĞ�ǀŝŶĞƐ�
ŐƌŽǁŝŶŐ�ŽŶ�ĨĞŶĐĞƐ�Žƌ�ĂƌďŽƌƐ͕�Žƌ�ĨƌƵŝƚ�ƚƌĞĞƐ�ƉůĂŶƚĞĚ�ŝŶ�ƚŚĞ�ŽƵƚĚŽŽƌ�ƉůĂǇ�ƐƉĂĐĞ͘

ϭϬ͘ /Ŷ�ŽƵƌ�ƉƌŽŐƌĂŵ͕�ƚŚĞ�ƉĂƚŚ�ĨŽƌ�ǁŚĞĞůĞĚ�ƚŽǇƐ ŝƐ͗
EŽ�ƉĂƚŚ hŶƉĂǀĞĚ ĂŶĚ�ĂŶǇ�

ǁŝĚƚŚ
WĂǀĞĚ ĂŶĚ�ůĞƐƐ�ƚŚĂŶ�ϱ�
ĨĞĞƚ ǁŝĚĞ

WĂǀĞĚ ĂŶĚ�ϱ�ĨĞĞƚ�ǁŝĚĞ�
Žƌ�ǁŝĚĞƌ

ϭϭ͘ �ĞƐĐƌŝďĞ�ƚŚĞ�ƐŚĂƉĞ�ŽĨ�ƚŚĞ�ƉĂƚŚ�ĨŽƌ�ǁŚĞĞůĞĚ�ƚŽǇƐ͗
EŽ�ƉĂƚŚ ^ƚƌĂŝŐŚƚ �ƵƌǀĞĚ ďƵƚ�ŶŽƚ�ůŽŽƉĞĚ �ƵƌǀĞĚ�ĂŶĚ�ůŽŽƉĞĚΎ

��ĐƵƌǀĞĚ�ĂŶĚ�ůŽŽƉĞĚ�ƉĂƚŚ ĂůůŽǁƐ ĐŚŝůĚƌĞŶ�ƚŽ�ƌŝĚĞ�ĂƌŽƵŶĚ�ŵƵůƚŝƉůĞ�ůŽŽƉƐ͕�ŶŽƚ�ũƵƐƚ�ŽŶĞ�ůĂƌŐĞ�ĐŝƌĐůĞ͘

ϭϮ͘ �ĞƐĐƌŝďĞ�ŚŽǁ�ƚŚĞ ƉĂƚŚ�ĨŽƌ�ǁŚĞĞůĞĚ�ƚŽǇƐ�ĐŽŶŶĞĐƚƐ�ƚŽ�ĚŝĨĨĞƌĞŶƚ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ŽƵƚĚŽŽƌ�ƉůĂǇ�ƐƉĂĐĞ͗�
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ ďĞůŽǁ͘

�ŽŶŶĞĐƚƐ�ƚŽ�ďƵŝůĚŝŶŐ�ĞŶƚƌĂŶĐĞƐ
�ŽŶŶĞĐƚƐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƚŽ�ƉůĂǇ�ĂƌĞĂƐ
�ŽŶŶĞĐƚƐ�ĚŝĨĨĞƌĞŶƚ�ƉůĂǇ�ĂƌĞĂƐ�ƚŽ�ĞĂĐŚ�ŽƚŚĞƌ

EŽ�ƉĂƚŚ ϭ�ƚǇƉĞ�ŽĨ�ĐŽŶŶĞĐƚŝŽŶ Ϯ�ƚǇƉĞƐ�ŽĨ�ĐŽŶŶĞĐƚŝŽŶƐ ϯ�ƚǇƉĞƐ�ŽĨ�ĐŽŶŶĞĐƚŝŽŶƐ



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ ^͕ ,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ ^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘�;ϮϬϭϰͿ͘��
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

ϰ

ϭϯ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŚĂƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉŽƌƚĂďůĞ�ƉůĂǇ�ĞƋƵŝƉŵĞŶƚΎ ĂǀĂŝůĂďůĞ ĂŶĚ�ŝŶ ŐŽŽĚ�ĐŽŶĚŝƚŝŽŶ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ƚŽ�ƵƐĞ�
ŽƵƚĚŽŽƌƐ͗�
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

:ƵŵƉŝŶŐ�ƚŽǇƐ͗�ũƵŵƉ�ƌŽƉĞƐ͕�ũƵŵƉŝŶŐ�ďĂůůƐ
WƵƐŚͲƉƵůů�ƚŽǇƐ͗�ǁĂŐŽŶƐ͕�ǁŚĞĞůďĂƌƌŽǁƐ͕�ďŝŐ�ĚƵŵƉ�ƚƌƵĐŬƐ
ZŝĚĞͲŽŶ�ƚŽǇƐ͗�ƚƌŝĐǇĐůĞƐ͕�ƐĐŽŽƚĞƌƐ
dǁŝƌůŝŶŐ�ƚŽǇƐ͗�ƌŝďďŽŶƐ͕�ƐĐĂƌǀĞƐ͕�ďĂƚŽŶƐ͕�ŚƵůĂ�ŚŽŽƉƐ͕�ƉĂƌĂĐŚƵƚĞ
dŚƌŽǁŝŶŐ͕�ĐĂƚĐŚŝŶŐ͕�ĂŶĚ�ƐƚƌŝŬŝŶŐ�ƚŽǇƐ͗�ďĂůůƐ͕�ďĞĂŶ�ďĂŐƐ͕�ŶŽŽĚůĞƐ͕�ƌĂĐŬĞƚƐ
�ĂůĂŶĐĞ�ƚŽǇƐ͗�ďĂůĂŶĐĞ�ďĞĂŵƐ͕�ƉůĂƐƚŝĐ�͞ƌŝǀĞƌ�ƐƚŽŶĞƐ͟
�ƌĂǁůŝŶŐ�Žƌ�ƚƵŵďůŝŶŐ�ĞƋƵŝƉŵĞŶƚ͗ ŵĂƚƐ͕�ƉŽƌƚĂďůĞ�ƚƵŶŶĞůƐ
KƚŚĞƌ�͞ůŽŽƐĞ�ƉĂƌƚƐ͗͟ ƐƚŝĐŬƐ͕�ƐŚŽǀĞůƐ͕�ƉĂůĞƐ

EŽŶĞ ϭʹϮ�ƚǇƉĞƐ ϯʹϱ�ƚǇƉĞƐ ϲʹϴ ƚǇƉĞƐ

WŽƌƚĂďůĞ�ƉůĂǇ�ĞƋƵŝƉŵĞŶƚ�ŝŶĐůƵĚĞƐ�ĂŶǇ�ƚŽǇƐ�ƚŚĂƚ�ĐŚŝůĚƌĞŶ�ĐĂŶ�ĐĂƌƌǇ͕�ƚŚƌŽǁ͕�ƉƵƐŚ͕�ƉƵůů͕�Žƌ�ŬŝĐŬ͕�ĂƐ�ǁĞůů�ĂƐ�͞ůŽŽƐĞ�
ƉĂƌƚƐ͟�ƚŚĂƚ�ŚĞůƉ�ĐŚŝůĚƌĞŶ�ĞǆƉůŽƌĞ�ĂŶĚ�ůĞĂƌŶ�ĂďŽƵƚ�ƚŚĞ�ŶĂƚƵƌĂů�ǁŽƌůĚ͘�dŚŝƐ�ĞƋƵŝƉŵĞŶƚ�ĐĂŶ�ďĞ�ŚŽŵĞŵĂĚĞ�Žƌ�
ƐƚŽƌĞ�ďŽƵŐŚƚ͘�WŽƌƚĂďůĞ�ƉůĂǇ�ĞƋƵŝƉŵĞŶƚ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�ĞƋƵŝƉŵĞŶƚ ĨŝǆĞĚ�ŝŶƚŽ�ƚŚĞ�ŐƌŽƵŶĚ�ůŝŬĞ�ũƵŶŐůĞ�ŐǇŵƐ͕�
ďƵƚ�ĚŽĞƐ�ŝŶĐůƵĚĞ�ĨĂďƌŝĐ�ƚƵŶŶĞůƐ͕�ŵĂƚƐ͕�ĂŶĚ�ŽƚŚĞƌ�ůĂƌŐĞƌ�ŝƚĞŵƐ�ƚŚĂƚ�ƚĞĂĐŚĞƌƐ�ĐĂŶ�ĞĂƐŝůǇ�ŵŽǀĞ�ĂŶĚ�ƐǁŝƚĐŚ�ŽƵƚ͘

ϭϰ͘ WŽƌƚĂďůĞ�ƉůĂǇ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ĐŚŝůĚƌĞŶ�ĚƵƌŝŶŐ�ŽƵƚĚŽŽƌ�ĂĐƚŝǀĞ�ƉůĂǇƚŝŵĞ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ

ϭϱ͘ dŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƉŽƌƚĂďůĞ�ƉůĂǇ�ĞƋƵŝƉŵĞŶƚ�ĂǀĂŝůĂďůĞ�ƚŽ�ĐŚŝůĚƌĞŶ�ĚƵƌŝŶŐ�ŽƵƚĚŽŽƌ�ĂĐƚŝǀĞ�ƉůĂǇƚŝŵĞ�ŝƐ͗
sĞƌǇ�ůŝŵŝƚĞĚ >ŝŵŝƚĞĚ ^ŽŵĞǁŚĂƚ�ůŝŵŝƚĞĚ EŽƚ�ůŝŵŝƚĞĚ�ʹ ƚŚĞƌĞ�ŝƐ�

ĂůǁĂǇƐ�ƐŽŵĞƚŚŝŶŐ�
ĂǀĂŝůĂďůĞ�ĨŽƌ�ĞĂĐŚ�ĐŚŝůĚ�
ƚŽ�ƉůĂǇ�ǁŝƚŚ

�ĚƵĐĂƚŝŽŶ�Θ WƌŽĨĞƐƐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ

ϭϲ͘ dĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ�ƌĞĐĞŝǀĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚΎ ŽŶ�ŽƵƚĚŽŽƌ�ƉůĂǇ�ĂŶĚ�ůĞĂƌŶŝŶŐ͗
EĞǀĞƌ >ĞƐƐ�ƚŚĂŶ�ϭ�ƚŝŵĞ�ƉĞƌ�

ǇĞĂƌ
ϭ ƚŝŵĞ�ƉĞƌ�ǇĞĂƌ Ϯ�ƚŝŵĞƐ�ƉĞƌ�ǇĞĂƌ�Žƌ�

ŵŽƌĞ

WƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĐĂŶ�ŝŶĐůƵĚĞ�ƚĂŬŝŶŐ�ŝŶͲƉĞƌƐŽŶ�Žƌ�ŽŶůŝŶĞ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ĐŽŶƚĂĐƚ�ŚŽƵƌƐ�Žƌ�ĐŽŶƚŝŶƵŝŶŐ�
ĞĚƵĐĂƚŝŽŶ�ĐƌĞĚŝƚƐ͘�/ƚ�ĐĂŶ�ĂůƐŽ�ŝŶĐůƵĚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌĞƐĞŶƚĞĚ�Ăƚ�ƐƚĂĨĨ�ŵĞĞƚŝŶŐƐ͘

ϭϳ͘ WƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ ĨŽƌ�ĐƵƌƌĞŶƚ�ƐƚĂĨĨ ŽŶ�ŽƵƚĚŽŽƌ�ƉůĂǇ�ĂŶĚ�ůĞĂƌŶŝŶŐ ŚĂƐ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ͗�
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

ZĞĐŽŵŵĞŶĚĞĚ�ĂŵŽƵŶƚƐ ŽĨ�ŽƵƚĚŽŽƌ�ƉůĂǇƚŝŵĞ�ĨŽƌ ǇŽƵŶŐ ĐŚŝůĚƌĞŶ
hƐŝŶŐ�ƚŚĞ�ŽƵƚĚŽŽƌ�ƉůĂǇ�ƐƉĂĐĞ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ĐŚŝůĚƌĞŶ͛Ɛ�ƉŚǇƐŝĐĂůůǇ�ĂĐƚŝǀĞ�ƉůĂǇ
�ŽŵŵƵŶŝĐĂƚŝŶŐ�ǁŝƚŚ�ĨĂŵŝůŝĞƐ�ĂďŽƵƚ�ŽƵƚĚŽŽƌ�ƉůĂǇ�ĂŶĚ�ůĞĂƌŶŝŶŐ�
KƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ƉŽůŝĐŝĞƐ ŽŶ�ŽƵƚĚŽŽƌ�ƉůĂǇ�ĂŶĚ�ůĞĂƌŶŝŶŐ

EŽŶĞ ϭ ƚŽƉŝĐ Ϯʹϯ ƚŽƉŝĐƐ ϰ ƚŽƉŝĐƐ



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ ^͕ ,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ ^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘�;ϮϬϭϰͿ͘��
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

ϱ

ϭϴ͘ &ĂŵŝůŝĞƐ�ĂƌĞ�ŽĨĨĞƌĞĚ�ĞĚƵĐĂƚŝŽŶΎ ŽŶ�ŽƵƚĚŽŽƌ�ƉůĂǇ�ĂŶĚ�ůĞĂƌŶŝŶŐ͗
EĞǀĞƌ >ĞƐƐ�ƚŚĂŶ�ϭ�ƚŝŵĞ�ƉĞƌ�

ǇĞĂƌ
ϭ�ƚŝŵĞ�ƉĞƌ�ǇĞĂƌ Ϯ�ƚŝŵĞƐ�ƉĞƌ�ǇĞĂƌ�Žƌ�

ŵŽƌĞ

�ĚƵĐĂƚŝŽŶ�ĐĂŶ�ďĞ�ŽĨĨĞƌĞĚ�ƚŚƌŽƵŐŚ�ŝŶͲƉĞƌƐŽŶ�ĞĚƵĐĂƚŝŽŶĂů�ƐĞƐƐŝŽŶƐ͕�ďƌŽĐŚƵƌĞƐ͕�ƚŝƉ�ƐŚĞĞƚƐ͕�Žƌ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�
ŶĞǁƐůĞƚƚĞƌ͕�ǁĞďƐŝƚĞ͕�Žƌ�ďƵůůĞƚŝŶ�ďŽĂƌĚƐ͘

ϭϵ͘ �ĚƵĐĂƚŝŽŶ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ŽŶ�ŽƵƚĚŽŽƌ ƉůĂǇ�ĂŶĚ�ůĞĂƌŶŝŶŐ ŝŶĐůƵĚĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ͗�
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

ZĞĐŽŵŵĞŶĚĞĚ�ĂŵŽƵŶƚƐ ŽĨ�ŽƵƚĚŽŽƌ�ƉůĂǇƚŝŵĞ�ĨŽƌ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ
hƐŝŶŐ�ƚŚĞ�ŽƵƚĚŽŽƌƐ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ĐŚŝůĚƌĞŶ͛Ɛ�ƉŚǇƐŝĐĂůůǇ�ĂĐƚŝǀĞ�ƉůĂǇ
KƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ƉŽůŝĐŝĞƐ ŽŶ�ŽƵƚĚŽŽƌ�ƉůĂǇ�ĂŶĚ�ůĞĂƌŶŝŶŐ

EŽŶĞ ϭ�ƚŽƉŝĐ Ϯ�ƚŽƉŝĐƐ ϯ�ƚŽƉŝĐƐ

WŽůŝĐǇ

ϮϬ͘ KƵƌ�ǁƌŝƚƚĞŶ�ƉŽůŝĐǇΎ ŽŶ�ŽƵƚĚŽŽƌ�ƉůĂǇ�ĂŶĚ�ůĞĂƌŶŝŶŐ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ͗
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

�ŵŽƵŶƚ�ŽĨ�ŽƵƚĚŽŽƌ�ƉůĂǇƚŝŵĞ�ƉƌŽǀŝĚĞĚ�ĞĂĐŚ�ĚĂǇ
�ŶƐƵƌŝŶŐ�ĂĚĞƋƵĂƚĞ�ƚŽƚĂů�ƉůĂǇƚŝŵĞ�ŽŶ�ŝŶĐůĞŵĞŶƚ ǁĞĂƚŚĞƌΏ ĚĂǇƐ�
^ŚŽĞƐ�ĂŶĚ�ĐůŽƚŚĞƐ�ƚŚĂƚ�ĂůůŽǁ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƚĞĂĐŚĞƌƐ�ƚŽ�ƉůĂǇ�ŽƵƚĚŽŽƌƐ�ŝŶ�Ăůů�ƐĞĂƐŽŶƐ
^ĂĨĞ�ƐƵŶ�ĞǆƉŽƐƵƌĞ�ĨŽƌ�ĐŚŝůĚƌĞŶ͕�ƚĞĂĐŚĞƌƐ͕�ĂŶĚ�ƐƚĂĨĨ
EŽƚ�ƚĂŬŝŶŐ�ĂǁĂǇ ŽƵƚĚŽŽƌ�ƉůĂǇƚŝŵĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŵĂŶĂŐĞ�ĐŚĂůůĞŶŐŝŶŐ�ďĞŚĂǀŝŽƌƐ
WƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ�ŽƵƚĚŽŽƌ�ƉůĂǇ�ĂŶĚ�ůĞĂƌŶŝŶŐ
�ĚƵĐĂƚŝŽŶ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ŽŶ�ŽƵƚĚŽŽƌ�ƉůĂǇ�ĂŶĚ�ůĞĂƌŶŝŶŐ

EŽ�ǁƌŝƚƚĞŶ�ƉŽůŝĐǇ�Žƌ�
ƉŽůŝĐǇ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�
ƚŚĞƐĞ�ƚŽƉŝĐƐ

ϭʹϮ�ƚŽƉŝĐƐ ϯʹϱ ƚŽƉŝĐƐ ϲʹϳ ƚŽƉŝĐƐ

��ǁƌŝƚƚĞŶ�ƉŽůŝĐǇ�ŝŶĐůƵĚĞƐ�ĂŶǇ�ǁƌŝƚƚĞŶ�ŐƵŝĚĞůŝŶĞƐ�ĂďŽƵƚ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ŽƉĞƌĂƚŝŽŶƐ�Žƌ�ĞǆƉĞĐƚĂƚŝŽŶƐ�ĨŽƌ�
ƚĞĂĐŚĞƌƐ͕�ƐƚĂĨĨ͕�ĐŚŝůĚƌĞŶ͕�ĂŶĚ ĨĂŵŝůŝĞƐ͘�WŽůŝĐŝĞƐ�ĐĂŶ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƉĂƌĞŶƚ�ŚĂŶĚďŽŽŬƐ͕�ƐƚĂĨĨ�ŵĂŶƵĂůƐ͕�ĂŶĚ�ŽƚŚĞƌ�
ĚŽĐƵŵĞŶƚƐ͘
/ŶĐůĞŵĞŶƚ�ǁĞĂƚŚĞƌ�ŝŶĐůƵĚĞƐ�ǀĞƌǇ�ŚŝŐŚ�ĂŶĚ�ǀĞƌǇ�ůŽǁ�ƚĞŵƉĞƌĂƚƵƌĞƐ͕�ŚĂǌĂƌĚŽƵƐ�Ăŝƌ�ƋƵĂůŝƚǇ͕�ƐƚŽƌŵƐ͕�ĂŶĚ�ĂŶǇ�
ŽƚŚĞƌ�ĨĂĐƚŽƌƐ�ƚŚĂƚ�ŵĂŬĞ�ƚŚĞ�ŽƵƚĚŽŽƌƐ�ƵŶƐĂĨĞ�ĨŽƌ�ĐŚŝůĚƌĞŶ͘

dŚĞ�KƵƚĚŽŽƌ�WůĂǇ��ŶǀŝƌŽŶŵĞŶƚ�ŝƚĞŵƐ�ƌĞƉƌĞƐĞŶƚ�Ă�ĐŽůůĂďŽƌĂƚŝŽŶ�ďĞƚǁĞĞŶ�'Ž�E�W^����ĂŶĚ�ƚŚĞ�EĂƚƵƌĂů�
>ĞĂƌŶŝŶŐ�/ŶŝƚŝĂƚŝǀĞ�Ăƚ�EŽƌƚŚ��ĂƌŽůŝŶĂ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ�ŝŶ�ZĂůĞŝŐŚ͕�E�͘�



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ�^͕�,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ�^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘ ;ϮϬϭϰͿ͘
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ �ŚĂƉĞů�,ŝůů

ϭ

'Ž�E�W^���
^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�/ŶƐƚƌƵŵĞŶƚ

�ĂƚĞ͗�

zŽƵƌ�EĂŵĞ͗�

�ŚŝůĚ��ĂƌĞ�WƌŽŐƌĂŵ�EĂŵĞ͗�

^ĐƌĞĞŶ�dŝŵĞ

'Ž�E�W^����ŝƐ�ďĂƐĞĚ�ŽŶ�Ă�ƐĞƚ�ŽĨ�ďĞƐƚ�ƉƌĂĐƚŝĐĞƐ�ƚŚĂƚ�ƐƚĞŵ�ĨƌŽŵ�ƚŚĞ�ůĂƚĞƐƚ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�ŝŶ�ƚŚĞ�ĨŝĞůĚ͘��ĨƚĞƌ�
ĐŽŵƉůĞƚŝŶŐ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͕�ǇŽƵ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƐĞĞ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ƐƚƌĞŶŐƚŚƐ�ĂŶĚ�ĂƌĞĂƐ�ĨŽƌ�ŝŵƉƌŽǀĞŵĞŶƚ͕�ĂŶĚ�ƵƐĞ�ƚŚŝƐ�
ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ƉůĂŶ�ŚĞĂůƚŚǇ�ĐŚĂŶŐĞƐ͘�

&Žƌ�ƚŚŝƐ�ƐĞůĨͲĂƐƐĞƐƐŵĞŶƚ͕�ƐĐƌĞĞŶ�ƚŝŵĞ ŝŶĐůƵĚĞƐ�ĂŶǇ�ƚŝŵĞ�ƐƉĞŶƚ�ǁĂƚĐŚŝŶŐ�ƐŚŽǁƐ�Žƌ�ƉůĂǇŝŶŐ�ŐĂŵĞƐ�;ŝŶĐůƵĚŝŶŐ�ĂĐƚŝǀĞ�ǀŝĚĞŽ�
ŐĂŵĞƐͿ�ŽŶ�Ă�ƐĐƌĞĞŶ͘�^ĐƌĞĞŶƐ�ĐĂŶ�ŝŶĐůƵĚĞ�ƚĞůĞǀŝƐŝŽŶƐ͖ ĚĞƐŬƚŽƉ͕�ůĂƉƚŽƉ͕ Žƌ�ƚĂďůĞƚ�ĐŽŵƉƵƚĞƌƐ͖ Žƌ�ƐŵĂƌƚ�ƉŚŽŶĞƐ͘�&Žƌ�ĐŚŝůĚƌĞŶ�
Ϯ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ�ĂŶĚ�ŽůĚĞƌ͕�ƐĐƌĞĞŶ�ƚŝŵĞ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�ƚĞĂĐŚĞƌƐ�ƵƐŝŶŐ�ĞͲďŽŽŬƐ�Žƌ�ƚĂďůĞƚ�ĐŽŵƉƵƚĞƌƐ�ƚŽ�ƌĞĂĚ�ĐŚŝůĚƌĞŶ�
ƐƚŽƌŝĞƐ͕�ƵƐŝŶŐ�^ŵĂƌƚ��ŽĂƌĚƐ�ĨŽƌ�ŝŶƚĞƌĂĐƚŝǀĞ�ŝŶƐƚƌƵĐƚŝŽŶ͕�Žƌ�ĐŽŶŶĞĐƚŝŶŐ�ǁŝƚŚ�ĨĂŵŝůŝĞƐ�ƚŚƌŽƵŐŚ�^ŬǇƉĞ�Žƌ�ŽƚŚĞƌ�
ǀŝĚĞŽĐŽŶĨĞƌĞŶĐŝŶŐ�ƉƌŽŐƌĂŵƐ͘

�ĞĨŽƌĞ�ǇŽƵ�ďĞŐŝŶ͗

'ĂƚŚĞƌ�ƐƚĂĨĨ�ŵĂŶƵĂůƐ͕�ƉĂƌĞŶƚ�ŚĂŶĚďŽŽŬƐ͕�ĂŶĚ�ŽƚŚĞƌ�ĚŽĐƵŵĞŶƚƐ�ƚŚĂƚ�ƐƚĂƚĞ�ǇŽƵƌ�ƉŽůŝĐŝĞƐ�ĂŶĚ ŐƵŝĚĞůŝŶĞƐ�
ĂďŽƵƚ�ƐĐƌĞĞŶ�ƚŝŵĞ͘�

ZĞĐƌƵŝƚ�ƚŚĞ�ŚĞůƉ�ŽĨ�ŬĞǇ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ�ŵĞŵďĞƌƐ�ǁŚŽ�ĂƌĞ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ĚĂǇͲƚŽͲĚĂǇ�ƉƌĂĐƚŝĐĞƐ͘�

�Ɛ�ǇŽƵ�ĂƐƐĞƐƐ͗

�ŶƐǁĞƌ�ĐŚŽŝĐĞƐ�ŝŶ�ƉĂƌĞŶƚŚĞƐĞƐ�; Ϳ�ĂƌĞ�ĨŽƌ�ŚĂůĨͲĚĂǇ�ƉƌŽŐƌĂŵƐ͘�&ƵůůͲĚĂǇ�ƉƌŽŐƌĂŵƐ�ƐŚŽƵůĚ�ƵƐĞ�ƚŚĞ�ĂŶƐǁĞƌ�
ĐŚŽŝĐĞƐ�ǁŝƚŚŽƵƚ�ƉĂƌĞŶƚŚĞƐĞƐ͘

�ĞĨŝŶŝƚŝŽŶƐ�ŽĨ�ŬĞǇ�ǁŽƌĚƐ�ĂƌĞ�ŵĂƌŬĞĚ�ďǇ�ĂƐƚĞƌŝƐŬƐ ;ΎͿ͘

�ŶƐǁĞƌ�ĞĂĐŚ�ƋƵĞƐƚŝŽŶ�ĂƐ�ďĞƐƚ�ǇŽƵ�ĐĂŶ͕�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ǇŽƵƌ�ŐĞŶĞƌĂů�ƉƌĂĐƚŝĐĞƐ͘�/Ĩ�ŶŽŶĞ�ŽĨ�ƚŚĞ�ĂŶƐǁĞƌ�
ĐŚŽŝĐĞƐ�ƐĞĞŵ�ƋƵŝƚĞ�ƌŝŐŚƚ͕�ũƵƐƚ�ƉŝĐŬ�ƚŚĞ�ĐůŽƐĞƐƚ�Ĩŝƚ͘�/Ĩ�Ă�ƋƵĞƐƚŝŽŶ�ĚŽĞƐ�ŶŽƚ�ĂƉƉůǇ�ƚŽ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͕�ŵŽǀĞ�ƚŽ�
ƚŚĞ�ŶĞǆƚ�ƋƵĞƐƚŝŽŶ͘

hŶĚĞƌƐƚĂŶĚŝŶŐ�ǇŽƵƌ�ƌĞƐƵůƚƐ͗

dŚĞ�ĂŶƐǁĞƌ�ĐŚŽŝĐĞƐ�ŝŶ�ƚŚĞ�ƌŝŐŚƚͲŚĂŶĚ�ĐŽůƵŵŶ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ͘�dŽ�
ŝŶƚĞƌƉƌĞƚ�ǇŽƵƌ�ƌĞƐƵůƚƐ͕�ĐŽŵƉĂƌĞ�ǇŽƵƌ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ƚŚĞƐĞ�ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͘�dŚŝƐ�ǁŝůů�ƐŚŽǁ�
ǇŽƵ�ǇŽƵƌ�ƐƚƌĞŶŐƚŚƐ�ĂŶĚ�ƚŚĞ�ĂƌĞĂƐ�ŝŶ�ǁŚŝĐŚ�ǇŽƵƌ�ƉƌŽŐƌĂŵ�ĐĂŶ�ŝŵƉƌŽǀĞ͘



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ�^͕�,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ�^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘ ;ϮϬϭϰͿ͘
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ �ŚĂƉĞů�,ŝůů

Ϯ

�ǀĂŝůĂďŝůŝƚǇ

ϭ͘ dĞůĞǀŝƐŝŽŶƐ�ĂƌĞ�ůŽĐĂƚĞĚ͗
/Ŷ�ĞǀĞƌǇ�ĐůĂƐƐƌŽŽŵ /Ŷ�ƐŽŵĞ�ĐůĂƐƐƌŽŽŵƐ ^ƚŽƌĞĚ�ŽƵƚƐŝĚĞ�ŽĨ�

ĐůĂƐƐƌŽŽŵƐ�ďƵƚ�
ƌĞŐƵůĂƌůǇ�ĂǀĂŝůĂďůĞ�ƚŽ�
ĐŚŝůĚƌĞŶ

EŽ�ƚĞůĞǀŝƐŝŽŶƐ͖�Žƌ͕
ƚĞůĞǀŝƐŝŽŶƐ�ƐƚŽƌĞĚ�
ŽƵƚƐŝĚĞ�ŽĨ�ĐůĂƐƐƌŽŽŵƐ�
ĂŶĚ�ŶŽƚ�ƌĞŐƵůĂƌůǇ�
ĂǀĂŝůĂďůĞ�ƚŽ�ĐŚŝůĚƌĞŶ

Ϯ͘ &Žƌ�ĐŚŝůĚƌĞŶ�Ϯ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ�ĂŶĚ�ŽůĚĞƌ͕�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƐĐƌĞĞŶ�ƚŝŵĞΎ�ĂůůŽǁĞĚ�ŝŶ�ŽƵƌ�ƉƌŽŐƌĂŵ�ĞĂĐŚ�ǁĞĞŬ�ŝƐ͗
ϵϬ�ŵŝŶƵƚĞƐ�Žƌ�ŵŽƌĞ�
;,ĂůĨͲĚĂǇ͗�ϰϱ�ŵŝŶƵƚĞƐ�
Žƌ�ŵŽƌĞͿ

ϲϬʹϴϵ�ŵŝŶƵƚĞƐ�
;,ĂůĨͲĚĂǇ͗�ϯϬʹϰϰ�
ŵŝŶƵƚĞƐͿ

ϯϬʹϱϵ�ŵŝŶƵƚĞƐ�
;,ĂůĨͲĚĂǇ͗�ϭϱʹϮϵ�
ŵŝŶƵƚĞƐͿ

>ĞƐƐ�ƚŚĂŶ�ϯϬ�ŵŝŶƵƚĞƐ�Žƌ�
ŶŽ�ƐĐƌĞĞŶ�ƚŝŵĞ�ŝƐ�
ĂůůŽǁĞĚ�;,ĂůĨͲĚĂǇ͗�>ĞƐƐ�
ƚŚĂŶ�ϭϱ�ŵŝŶƵƚĞƐ�Žƌ�ŶŽ�
ƐĐƌĞĞŶ�ƚŝŵĞ�ŝƐ�ĂůůŽǁĞĚͿ

&Žƌ�ĐŚŝůĚƌĞŶ�Ϯ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ�ĂŶĚ�ŽůĚĞƌ͕�ƐĐƌĞĞŶ�ƚŝŵĞ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�ƚĞĂĐŚĞƌƐ�ƵƐŝŶŐ�ĞͲďŽŽŬƐ�Žƌ�ƚĂďůĞƚ�ĐŽŵƉƵƚĞƌƐ�
ƚŽ�ƌĞĂĚ�ĐŚŝůĚƌĞŶ�ƐƚŽƌŝĞƐ͕�ƵƐŝŶŐ�^ŵĂƌƚ��ŽĂƌĚƐ�ĨŽƌ�ŝŶƚĞƌĂĐƚŝǀĞ�ŝŶƐƚƌƵĐƚŝŽŶ͕�Žƌ�ĐŽŶŶĞĐƚŝŶŐ�ǁŝƚŚ�ĨĂŵŝůŝĞƐ�ƚŚƌŽƵŐŚ�
^ŬǇƉĞ�Žƌ�ŽƚŚĞƌ�ǀŝĚĞŽĐŽŶĨĞƌĞŶĐŝŶŐ�ƉƌŽŐƌĂŵƐ͘

ϯ͘ &Žƌ�ĐŚŝůĚƌĞŶ�ƵŶĚĞƌ�Ϯ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ͕�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƐĐƌĞĞŶ�ƚŝŵĞΎ ĂůůŽǁĞĚ�ŝŶ�ŽƵƌ�ƉƌŽŐƌĂŵ�ĞĂĐŚ�ǁĞĞŬ�ŝƐ͗
ϲϬ�ŵŝŶƵƚĞƐ�Žƌ�ŵŽƌĞ ϯϬʹϱϵ�ŵŝŶƵƚĞƐ ϭʹϮϵ�ŵŝŶƵƚĞƐ EŽ�ƐĐƌĞĞŶ�ƚŝŵĞ�ŝƐ�

ĂůůŽǁĞĚ

&Žƌ�ĐŚŝůĚƌĞŶ�ƵŶĚĞƌ�Ϯ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ͕�ƐĐƌĞĞŶ�ƚŝŵĞ�ŝŶĐůƵĚĞƐ�ĂŶǇ�ƚŝŵĞ�ƐƉĞŶƚ�ǁĂƚĐŚŝŶŐ�ƐŚŽǁƐ�Žƌ�ƉůĂǇŝŶŐ�ŐĂŵĞƐ�
;ŝŶĐůƵĚŝŶŐ�ĂĐƚŝǀĞ�ǀŝĚĞŽ�ŐĂŵĞƐͿ�ŽŶ�Ă�ƐĐƌĞĞŶ͘��^ĐƌĞĞŶƐ�ĐĂŶ�ŝŶĐůƵĚĞ�ƚĞůĞǀŝƐŝŽŶƐ͖ ĚĞƐŬƚŽƉ͕�ůĂƉƚŽƉ͕ Žƌ�ƚĂďůĞƚ�
ĐŽŵƉƵƚĞƌƐ͖ Žƌ�ƐŵĂƌƚ�ƉŚŽŶĞƐ͘

ϰ͘ tŚĞŶ�ƚĞůĞǀŝƐŝŽŶ�Žƌ�ǀŝĚĞŽƐ�ĂƌĞ�ƐŚŽǁŶ�ƚŽ�ĐŚŝůĚƌĞŶ͕�ƚŚŝƐ�ƉƌŽŐƌĂŵŵŝŶŐ�ŝƐ�ĞĚƵĐĂƚŝŽŶĂů�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ĨƌĞĞ͗Ύ
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ

�ĚƵĐĂƚŝŽŶĂů�ĂŶĚ�ĐŽŵŵĞƌĐŝĂůͲĨƌĞĞ�ƐŚŽǁƐ�ĂŶĚ�ǀŝĚĞŽƐ�ĂƌĞ�ĚĞǀĞůŽƉŵĞŶƚĂůůǇ�ĂƉƉƌŽƉƌŝĂƚĞ͕�ƐƵƉƉŽƌƚ�ĐŚŝůĚƌĞŶ͛Ɛ�
ůĞĂƌŶŝŶŐ�ŐŽĂůƐ͕�ĂŶĚ�ĚŽ�ŶŽƚ�ĐŽŶƚĂŝŶ�ĂĚǀĞƌƚŝƐŝŶŐ͘

ϱ͘ tŚĞŶ�ƐĐƌĞĞŶ�ƚŝŵĞ�ŝƐ�ŽĨĨĞƌĞĚ͕�ĐŚŝůĚƌĞŶ�ĂƌĞ�ŐŝǀĞŶ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĚŽ�ĂŶ�ĂůƚĞƌŶĂƚŝǀĞ�ĂĐƚŝǀŝƚǇ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ

dĞĂĐŚĞƌ�WƌĂĐƚŝĐĞƐ

ϲ͘ ^ĐƌĞĞŶ�ƚŝŵĞ�ŝƐ�ƵƐĞĚ�ĂƐ�Ă�ƌĞǁĂƌĚ͗
�ǀĞƌǇ�ĚĂǇ ϭʹϰ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ ϭʹϯ�ƚŝŵĞƐ�ƉĞƌ�ŵŽŶƚŚ ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ

ϳ͘ tŚĞŶ�ƐĐƌĞĞŶ�ƚŝŵĞ�ŝƐ�ŽĨĨĞƌĞĚ͕�ƚĞĂĐŚĞƌƐ�ƚĂůŬ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�ĂďŽƵƚ�ǁŚĂƚ�ƚŚĞǇ�ĂƌĞ�ƐĞĞŝŶŐ�ĂŶĚ�ůĞĂƌŶŝŶŐ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ�^͕�,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ�^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘ ;ϮϬϭϰͿ͘
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ �ŚĂƉĞů�,ŝůů

ϯ

�ĚƵĐĂƚŝŽŶ�Θ�WƌŽĨĞƐƐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ

ϴ͘ dĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ�ƌĞĐĞŝǀĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚΎ�ŽŶ�ƐĐƌĞĞŶ�ƚŝŵĞ͗
EĞǀĞƌ >ĞƐƐ�ƚŚĂŶ�ϭ�ƚŝŵĞ�ƉĞƌ�

ǇĞĂƌ
ϭ�ƚŝŵĞ�ƉĞƌ�ǇĞĂƌ Ϯ�ƚŝŵĞƐ�ƉĞƌ�ǇĞĂƌ�Žƌ�

ŵŽƌĞ

WƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĐĂŶ�ŝŶĐůƵĚĞ�ƚĂŬŝŶŐ ŝŶͲƉĞƌƐŽŶ�Žƌ�ŽŶůŝŶĞ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ĐŽŶƚĂĐƚ�ŚŽƵƌƐ�Žƌ�ĐŽŶƚŝŶƵŝŶŐ�
ĞĚƵĐĂƚŝŽŶ�ĐƌĞĚŝƚƐ͘ /ƚ�ĐĂŶ�ĂůƐŽ�ŝŶĐůƵĚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌĞƐĞŶƚĞĚ�Ăƚ�ƐƚĂĨĨ�ŵĞĞƚŝŶŐƐ͘

ϵ͘ WƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĨŽƌ�ĐƵƌƌĞŶƚ�ƐƚĂĨĨ�ŽŶ�ƐĐƌĞĞŶ�ƚŝŵĞ ŚĂƐ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ͗
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

ZĞĐŽŵŵĞŶĚĞĚ�ĂŵŽƵŶƚƐ�ŽĨ�ƐĐƌĞĞŶ�ƚŝŵĞ�ĨŽƌ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ
�ƉƉƌŽƉƌŝĂƚĞ�ƚǇƉĞƐ�ŽĨ�ƉƌŽŐƌĂŵŵŝŶŐ�ĨŽƌ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ
�ƉƉƌŽƉƌŝĂƚĞ�ƐƵƉĞƌǀŝƐŝŽŶ�ĂŶĚ�ƵƐĞ�ŽĨ�ƐĐƌĞĞŶ�ƚŝŵĞ�ŝŶ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ
�ŽŵŵƵŶŝĐĂƚŝŶŐ�ǁŝƚŚ�ĨĂŵŝůŝĞƐ�ĂďŽƵƚ�ŚĞĂůƚŚǇ�ƐĐƌĞĞŶ�ƚŝŵĞ�ŚĂďŝƚƐ
KƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ƉŽůŝĐŝĞƐ�ŽŶ�ƐĐƌĞĞŶ�ƚŝŵĞ

EŽŶĞ ϭʹϮ�ƚŽƉŝĐƐ ϯʹϰ�ƚŽƉŝĐƐ ϱ�ƚŽƉŝĐƐ

ϭϬ͘ &ĂŵŝůŝĞƐ�ĂƌĞ�ŽĨĨĞƌĞĚ�ĞĚƵĐĂƚŝŽŶΎ�ŽŶ�ƐĐƌĞĞŶ�ƚŝŵĞ͗
EĞǀĞƌ >ĞƐƐ�ƚŚĂŶ�ϭ�ƚŝŵĞ�ƉĞƌ�

ǇĞĂƌ
ϭ�ƚŝŵĞ�ƉĞƌ�ǇĞĂƌ Ϯ�ƚŝŵĞƐ�ƉĞƌ�ǇĞĂƌ�Žƌ�

ŵŽƌĞ

�ĚƵĐĂƚŝŽŶ�ĐĂŶ�ďĞ�ŽĨĨĞƌĞĚ�ƚŚƌŽƵŐŚ�ŝŶͲƉĞƌƐŽŶ�ĞĚƵĐĂƚŝŽŶĂů�ƐĞƐƐŝŽŶƐ͕ ďƌŽĐŚƵƌĞƐ͕�ƚŝƉ�ƐŚĞĞƚƐ͕�Žƌ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�
ŶĞǁƐůĞƚƚĞƌ͕�ǁĞďƐŝƚĞ͕�Žƌ�ďƵůůĞƚŝŶ�ďŽĂƌĚƐ͘

ϭϭ͘ �ĚƵĐĂƚŝŽŶ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ŽŶ�ƐĐƌĞĞŶ�ƚŝŵĞ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ͗
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

ZĞĐŽŵŵĞŶĚĞĚ�ĂŵŽƵŶƚƐ�ŽĨ�ƐĐƌĞĞŶ�ƚŝŵĞ�ĨŽƌ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ
�ƉƉƌŽƉƌŝĂƚĞ�ƚǇƉĞƐ�ŽĨ�ƉƌŽŐƌĂŵŵŝŶŐ�ĨŽƌ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ
�ƉƉƌŽƉƌŝĂƚĞ�ƐƵƉĞƌǀŝƐŝŽŶ�ĂŶĚ�ƵƐĞ�ŽĨ�ƐĐƌĞĞŶ�ƚŝŵĞ�ďǇ�ĐĂƌĞŐŝǀĞƌƐ
KƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ƉŽůŝĐŝĞƐ�ŽŶ�ƐĐƌĞĞŶ�ƚŝŵĞ

EŽŶĞ ϭ�ƚŽƉŝĐ Ϯʹϯ�ƚŽƉŝĐƐ ϰ�ƚŽƉŝĐƐ

WŽůŝĐǇ

ϭϮ͘ KƵƌ�ǁƌŝƚƚĞŶ�ƉŽůŝĐǇΎ ŽŶ�ƐĐƌĞĞŶ�ƚŝŵĞ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ͗
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

�ŵŽƵŶƚ�ŽĨ�ƐĐƌĞĞŶ�ƚŝŵĞ�ĂůůŽǁĞĚ
dǇƉĞƐ�ŽĨ�ƉƌŽŐƌĂŵŵŝŶŐ�ĂůůŽǁĞĚ
�ƉƉƌŽƉƌŝĂƚĞ�ƐƵƉĞƌǀŝƐŝŽŶ�ĂŶĚ�ƵƐĞ�ŽĨ�ƐĐƌĞĞŶ�ƚŝŵĞ�ŝŶ�ĐůĂƐƐƌŽŽŵƐ
EŽƚ�ƵƐŝŶŐ�ƐĐƌĞĞŶ�ƚŝŵĞ�ĂƐ�Ă�ƌĞǁĂƌĚ�Žƌ�ƚŽ�ŵĂŶĂŐĞ�ĐŚĂůůĞŶŐŝŶŐ�ďĞŚĂǀŝŽƌƐ
WƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ�ƐĐƌĞĞŶ�ƚŝŵĞ
�ĚƵĐĂƚŝŽŶ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ŽŶ�ƐĐƌĞĞŶ�ƚŝŵĞ

EŽ�ǁƌŝƚƚĞŶ�ƉŽůŝĐǇ�Žƌ�
ƉŽůŝĐǇ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�
ƚŚĞƐĞ�ƚŽƉŝĐƐ

ϭʹϮ�ƚŽƉŝĐƐ ϯʹϰ�ƚŽƉŝĐƐ ϱʹϲ�ƚŽƉŝĐƐ

��ǁƌŝƚƚĞŶ�ƉŽůŝĐǇ�ĐĂŶ�ŝŶĐůƵĚĞ�ĂŶǇ�ǁƌŝƚƚĞŶ�ŐƵŝĚĞůŝŶĞƐ�ĂďŽƵƚ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ŽƉĞƌĂƚŝŽŶƐ�Žƌ�ĞǆƉĞĐƚĂƚŝŽŶƐ�ĨŽƌ�
ƚĞĂĐŚĞƌƐ͕�ƐƚĂĨĨ͕�ĐŚŝůĚƌĞŶ͕�ĂŶĚ�ĨĂŵŝůŝĞƐ͘�WŽůŝĐŝĞƐ�ĐĂŶ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƉĂƌĞŶƚ�ŚĂŶĚďŽŽŬƐ͕�ƐƚĂĨĨ�ŵĂŶƵĂůƐ͕�ĂŶĚ�ŽƚŚĞƌ�
ĚŽĐƵŵĞŶƚƐ͘



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ�^͕�,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ�^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘ ;ϮϬϭϰͿ͘
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

ϭ

'Ž�E�W^���
^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�/ŶƐƚƌƵŵĞŶƚ

�ĂƚĞ͗�

zŽƵƌ�EĂŵĞ͗�

�ŚŝůĚ��ĂƌĞ�WƌŽŐƌĂŵ�EĂŵĞ͗�

�ŚŝůĚ�EƵƚƌŝƚŝŽŶ

'Ž�E�W^����ŝƐ�ďĂƐĞĚ�ŽŶ�Ă�ƐĞƚ�ŽĨ�ďĞƐƚ�ƉƌĂĐƚŝĐĞƐ�ƚŚĂƚ�ƐƚĞŵ�ĨƌŽŵ�ƚŚĞ�ůĂƚĞƐƚ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�ŝŶ�ƚŚĞ�ĨŝĞůĚ͘��ĨƚĞƌ�
ĐŽŵƉůĞƚŝŶŐ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͕�ǇŽƵ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƐĞĞ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ƐƚƌĞŶŐƚŚƐ�ĂŶĚ�ĂƌĞĂƐ�ĨŽƌ�ŝŵƉƌŽǀĞŵĞŶƚ͕�ĂŶĚ�ƵƐĞ�ƚŚŝƐ�
ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ƉůĂŶ�ŚĞĂůƚŚǇ�ĐŚĂŶŐĞƐ͘

&Žƌ�ƚŚŝƐ�ƐĞůĨͲĂƐƐĞƐƐŵĞŶƚ͕�ĐŚŝůĚ�ŶƵƚƌŝƚŝŽŶ ƚŽƉŝĐƐ�ŝŶĐůƵĚĞ�ĨŽŽĚƐ�ĂŶĚ�ďĞǀĞƌĂŐĞƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ĐŚŝůĚƌĞŶ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�
ĞŶǀŝƌŽŶŵĞŶƚ ĂŶĚ�ƚĞĂĐŚĞƌ�ƉƌĂĐƚŝĐĞƐ�ĚƵƌŝŶŐ�ŵĞĂů�ƚŝŵĞƐ͘�hŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ŶŽƚĞĚ͕�Ăůů�ƋƵĞƐƚŝŽŶƐ�ŝŶ�ƚŚŝƐ�ƐĞĐƚŝŽŶ�ƌĞůĂƚĞ�ƚŽ�ǇŽƵƌ�
ƉƌŽŐƌĂŵ͛Ɛ�ƉƌĂĐƚŝĐĞƐ�ĨŽƌ�ďŽƚŚ�ƚŽĚĚůĞƌƐ�ĂŶĚ�ƉƌĞƐĐŚŽŽů�ĐŚŝůĚƌĞŶ͘��

�ĞĨŽƌĞ�ǇŽƵ�ďĞŐŝŶ͗

'ĂƚŚĞƌ�ŵĞŶƵƐ͕�ƐƚĂĨĨ�ŵĂŶƵĂůƐ͕�ƉĂƌĞŶƚ�ŚĂŶĚďŽŽŬƐ͕�ĂŶĚ�ŽƚŚĞƌ�ĚŽĐƵŵĞŶƚƐ�ƚŚĂƚ�ƐƚĂƚĞ�ǇŽƵƌ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�
ĂďŽƵƚ�ĐŚŝůĚ�ŶƵƚƌŝƚŝŽŶ͘��

ZĞĐƌƵŝƚ�ƚŚĞ�ŚĞůƉ�ŽĨ�ŬĞǇ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ�ŵĞŵďĞƌƐ�ǁŚŽ�ĂƌĞ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ĚĂǇͲƚŽͲĚĂǇ�ƉƌĂĐƚŝĐĞƐ͘��

�Ɛ�ǇŽƵ�ĂƐƐĞƐƐ͗

�ŶƐǁĞƌ�ĐŚŽŝĐĞƐ�ŝŶ�ƉĂƌĞŶƚŚĞƐĞƐ�;�Ϳ�ĂƌĞ�ĨŽƌ�ŚĂůĨͲĚĂǇ�ƉƌŽŐƌĂŵƐ͘�&ƵůůͲĚĂǇ�ƉƌŽŐƌĂŵƐ�ƐŚŽƵůĚ�ƵƐĞ�ƚŚĞ�ĂŶƐǁĞƌ�ĐŚŽŝĐĞƐ�
ǁŝƚŚŽƵƚ�ƉĂƌĞŶƚŚĞƐĞƐ͘

�ĞĨŝŶŝƚŝŽŶƐ�ŽĨ�ŬĞǇ�ǁŽƌĚƐ�ĂƌĞ�ŵĂƌŬĞĚ�ďǇ�ĂƐƚĞƌŝƐŬƐ�;ΎͿ͘�

�ŶƐǁĞƌ�ĞĂĐŚ�ƋƵĞƐƚŝŽŶ�ĂƐ�ďĞƐƚ�ǇŽƵ�ĐĂŶ͘�/Ĩ�ŶŽŶĞ�ŽĨ�ƚŚĞ�ĂŶƐǁĞƌ�ĐŚŽŝĐĞƐ�ƐĞĞŵ�ƋƵŝƚĞ�ƌŝŐŚƚ͕�ũƵƐƚ�ƉŝĐŬ�ƚŚĞ�ĐůŽƐĞƐƚ�Ĩŝƚ͘�/Ĩ�
Ă�ƋƵĞƐƚŝŽŶ�ĚŽĞƐ�ŶŽƚ�ĂƉƉůǇ�ƚŽ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͕�ŵŽǀĞ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ƋƵĞƐƚŝŽŶ͘

hŶĚĞƌƐƚĂŶĚŝŶŐ�ǇŽƵƌ�ƌĞƐƵůƚƐ͗

dŚĞ�ĂŶƐǁĞƌ�ĐŚŽŝĐĞƐ�ŝŶ�ƚŚĞ�ƌŝŐŚƚͲŚĂŶĚ�ĐŽůƵŵŶ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ͘�dŽ�
ŝŶƚĞƌƉƌĞƚ�ǇŽƵƌ�ƌĞƐƵůƚƐ͕�ĐŽŵƉĂƌĞ�ǇŽƵƌ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ƚŚĞƐĞ�ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͘�dŚŝƐ�ǁŝůů�ƐŚŽǁ�ǇŽƵ�
ǇŽƵƌ�ƐƚƌĞŶŐƚŚƐ�ĂŶĚ�ƚŚĞ�ĂƌĞĂƐ�ŝŶ�ǁŚŝĐŚ�ǇŽƵƌ�ƉƌŽŐƌĂŵ�ĐĂŶ�ŝŵƉƌŽǀĞ͘



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ�^͕�,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ�^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘ ;ϮϬϭϰͿ͘
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

Ϯ

&ŽŽĚƐ�WƌŽǀŝĚĞĚ

ϭ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ĨƌƵŝƚ͗Ύ
ϯ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ�Žƌ�
ůĞƐƐ�;,ĂůĨͲĚĂǇ͗�Ϯ�ƚŝŵĞƐ�
ƉĞƌ�ǁĞĞŬ�Žƌ�ůĞƐƐͿ

ϰ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ�
;,ĂůĨͲĚĂǇ͗�ϯ�ƚŝŵĞƐ�ƉĞƌ�
ǁĞĞŬͿ

ϭ�ƚŝŵĞ�ƉĞƌ�ĚĂǇ�
;,ĂůĨͲĚĂǇ͗�ϰ�ƚŝŵĞƐ�ƉĞƌ�
ǁĞĞŬͿ

Ϯ�ƚŝŵĞƐ�ƉĞƌ�ĚĂǇ�Žƌ�
ŵŽƌĞ�;,ĂůĨͲĚĂǇ͗�ϭ�ƚŝŵĞ�
ƉĞƌ�ĚĂǇ�Žƌ�ŵŽƌĞͿ

&Žƌ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͕�ĨƌƵŝƚ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�ƐĞƌǀŝŶŐƐ�ŽĨ�ĨƌƵŝƚ�ũƵŝĐĞ͘

Ϯ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ĨƌƵŝƚ�ƚŚĂƚ�ŝƐ�ĨƌĞƐŚ͕�ĨƌŽǌĞŶ͕�Žƌ�ĐĂŶŶĞĚ�ŝŶ�ũƵŝĐĞ�;ŶŽƚ�ŝŶ�ƐǇƌƵƉͿ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ǀĞƌǇ�ƚŝŵĞ�ĨƌƵŝƚ�ŝƐ�

ƐĞƌǀĞĚ

ϯ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ǀĞŐĞƚĂďůĞƐ͗Ύ
Ϯ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ�Žƌ�
ůĞƐƐ�;,ĂůĨͲĚĂǇ͗�ϭ�ƚŝŵĞ�
ƉĞƌ�ǁĞĞŬ�Žƌ�ůĞƐƐͿ

ϯʹϰ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ�
;,ĂůĨͲĚĂǇ͗�Ϯʹϯ�ƚŝŵĞƐ�
ƉĞƌ�ǁĞĞŬͿ

ϭ�ƚŝŵĞ�ƉĞƌ�ĚĂǇ�
;,ĂůĨͲĚĂǇ͗�ϰ�ƚŝŵĞƐ�ƉĞƌ�
ǁĞĞŬͿ

Ϯ�ƚŝŵĞƐ�ƉĞƌ�ĚĂǇ�Žƌ�
ŵŽƌĞ�;,ĂůĨͲĚĂǇ͗�ϭ�ƚŝŵĞ�
ƉĞƌ�ĚĂǇ�Žƌ�ŵŽƌĞͿ

&Žƌ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͕�ǀĞŐĞƚĂďůĞƐ�ĚŽ�ŶŽƚ�ŝŶĐůƵĚĞ�ĨƌĞŶĐŚ�ĨƌŝĞƐ͕�ƚĂƚĞƌ�ƚŽƚƐ͕�ŚĂƐŚ�ďƌŽǁŶƐ͕�Žƌ�ĚƌŝĞĚ�ďĞĂŶƐ͘

ϰ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ĚĂƌŬ�ŐƌĞĞŶ͕�ŽƌĂŶŐĞ͕�ƌĞĚ͕�Žƌ�ĚĞĞƉ�ǇĞůůŽǁ�ǀĞŐĞƚĂďůĞƐ͗Ύ
ϯ�ƚŝŵĞƐ�ƉĞƌ�ŵŽŶƚŚ�Žƌ�
ůĞƐƐ

ϭʹϮ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ ϯʹϰ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ ϭ�ƚŝŵĞ�ƉĞƌ�ĚĂǇ�Žƌ�ŵŽƌĞ

&Žƌ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͕�ĐŽƌŶ�ŝƐ�ŶŽƚ�ŝŶĐůƵĚĞĚ�ĂƐ�Ă�ĚĞĞƉ�ǇĞůůŽǁ�ǀĞŐĞƚĂďůĞ�ďĞĐĂƵƐĞ�ŝƚ�ŚĂƐ�ŵŽƌĞ�ƐƚĂƌĐŚ�ĂŶĚ�ĨĞǁĞƌ�
ǀŝƚĂŵŝŶƐ�ĂŶĚ�ŵŝŶĞƌĂůƐ�ƚŚĂŶ�ŽƚŚĞƌ�ǀĞŐĞƚĂďůĞƐ͘

ϱ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ǀĞŐĞƚĂďůĞƐ�ƚŚĂƚ�ĂƌĞ�ĐŽŽŬĞĚ�Žƌ�ĨůĂǀŽƌĞĚ�ǁŝƚŚ�ŵĞĂƚ�ĨĂƚ͕�ŵĂƌŐĂƌŝŶĞ͕�Žƌ�ďƵƚƚĞƌ͗
�ǀĞƌǇ�ƚŝŵĞ�ǀĞŐĞƚĂďůĞƐ�
ĂƌĞ�ƐĞƌǀĞĚ

KĨƚĞŶ ^ŽŵĞƚŝŵĞƐ ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ

ϲ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ĨƌŝĞĚ�Žƌ�ƉƌĞͲĨƌŝĞĚ�ƉŽƚĂƚŽĞƐ͗Ύ
ϯ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ�Žƌ�
ŵŽƌĞ

Ϯ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ ϭ�ƚŝŵĞ�ƉĞƌ�ǁĞĞŬ >ĞƐƐ�ƚŚĂŶ�ϭ�ƚŝŵĞ�ƉĞƌ�
ǁĞĞŬ�Žƌ�ŶĞǀĞƌ

&ƌŝĞĚ�Žƌ�ƉƌĞͲĨƌŝĞĚ�ƉŽƚĂƚŽĞƐ�ŝŶĐůƵĚĞ�ĨƌĞŶĐŚ ĨƌŝĞƐ͕�ƚĂƚĞƌ�ƚŽƚƐ͕�ĂŶĚ�ŚĂƐŚ�ďƌŽǁŶƐ�ƚŚĂƚ�ĂƌĞ�ƉƌĞͲĨƌŝĞĚ͕�ƐŽůĚ�ĨƌŽǌĞŶ͕�ĂŶĚ�
ƉƌĞƉĂƌĞĚ�ŝŶ�ƚŚĞ�ŽǀĞŶ͘

ϳ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ĨƌŝĞĚ�Žƌ�ƉƌĞͲĨƌŝĞĚ�ŵĞĂƚƐ�Žƌ�ĨŝƐŚ͗Ύ
ϯ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ�Žƌ�
ŵŽƌĞ

Ϯ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ ϭ�ƚŝŵĞ�ƉĞƌ�ǁĞĞŬ >ĞƐƐ�ƚŚĂŶ�ϭ�ƚŝŵĞ�ƉĞƌ�
ǁĞĞŬ�Žƌ�ŶĞǀĞƌ

&ƌŝĞĚ�Žƌ�ƉƌĞͲĨƌŝĞĚ�ŵĞĂƚƐ�Žƌ�ĨŝƐŚ�ŝŶĐůƵĚĞ�ďƌĞĂĚĞĚ�ĂŶĚ�ĨƌŽǌĞŶ�ĐŚŝĐŬĞŶ�ŶƵŐŐĞƚƐ�ĂŶĚ�ĨŝƐŚ�ƐƚŝĐŬƐ͘

ϴ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ŚŝŐŚͲĨĂƚ�ŵĞĂƚƐ͗Ύ
ϯ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ�Žƌ�
ŵŽƌĞ

Ϯ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ ϭ�ƚŝŵĞ�ƉĞƌ�ǁĞĞŬ >ĞƐƐ�ƚŚĂŶ�ϭ�ƚŝŵĞ�ƉĞƌ�
ǁĞĞŬ�Žƌ�ŶĞǀĞƌ

,ŝŐŚͲĨĂƚ�ŵĞĂƚƐ�ŝŶĐůƵĚĞ�ƐĂƵƐĂŐĞ͕�ďĂĐŽŶ͕�ŚŽƚ�ĚŽŐƐ͕�ďŽůŽŐŶĂ͕�ĂŶĚ�ŐƌŽƵŶĚ�ďĞĞĨ�ƚŚĂƚ�ŝƐ�ůĞƐƐ�ƚŚĂŶ�ϵϯй�ůĞĂŶ͘



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ�^͕�,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ�^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘ ;ϮϬϭϰͿ͘
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

ϯ

ϵ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ŵĞĂƚƐ�Žƌ�ŵĞĂƚ�ĂůƚĞƌŶĂƚŝǀĞƐ�ƚŚĂƚ�ĂƌĞ�ůĞĂŶ�Žƌ�ůŽǁ�ĨĂƚ͗Ύ
ϯ�ƚŝŵĞƐ�ƉĞƌ�ŵŽŶƚŚ�Žƌ�
ůĞƐƐ

ϭʹϮ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ ϯʹϰ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ �ǀĞƌǇ�ƚŝŵĞ�ŵĞĂƚƐ�Žƌ�
ŵĞĂƚ�ĂůƚĞƌŶĂƚŝǀĞƐ�ĂƌĞ�
ƐĞƌǀĞĚ

>ĞĂŶ�Žƌ�ůŽǁͲĨĂƚ�ŵĞĂƚƐ�ŝŶĐůƵĚĞ�ƐŬŝŶůĞƐƐ͕�ďĂŬĞĚ�Žƌ�ďƌŽŝůĞĚ�ĐŚŝĐŬĞŶ͖�ďĂŬĞĚ�Žƌ�ďƌŽŝůĞĚ�ĨŝƐŚ͖�ĂŶĚ�ŐƌŽƵŶĚ�ďĞĞĨ�Žƌ�
ƚƵƌŬĞǇ�ƚŚĂƚ�ŝƐ�Ăƚ�ůĞĂƐƚ�ϵϯй�ůĞĂŶ�ĂŶĚ�ĐŽŽŬĞĚ�ŝŶ�Ă�ůŽǁͲĨĂƚ�ǁĂǇ͘�>ŽǁͲĨĂƚ�ŵĞĂƚ�ĂůƚĞƌŶĂƚŝǀĞƐ�ŝŶĐůƵĚĞ�ůŽǁͲĨĂƚ�ĚĂŝƌǇ�
ĨŽŽĚƐ͖�ďĂŬĞĚ͕ ƉŽĂĐŚĞĚ͕�Žƌ�ďŽŝůĞĚ�ĞŐŐƐ͖�ĂŶĚ�ĚƌŝĞĚ�ďĞĂŶƐ͘

ϭϬ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ŚŝŐŚͲĨŝďĞƌ͕�ǁŚŽůĞ�ŐƌĂŝŶ�ĨŽŽĚƐ͗Ύ
ϭ�ƚŝŵĞ�ƉĞƌ�ǁĞĞŬ�Žƌ�ůĞƐƐ�
;,ĂůĨͲĚĂǇ͗�ϯ�ƚŝŵĞƐ�ƉĞƌ�
ŵŽŶƚŚ�Žƌ�ůĞƐƐͿ

Ϯʹϰ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ�
;,ĂůĨͲĚĂǇ͗�ϭ�ƚŝŵĞ�ƉĞƌ�
ǁĞĞŬͿ

ϭ�ƚŝŵĞ�ƉĞƌ�ĚĂǇ�
;,ĂůĨͲĚĂǇ͗�Ϯʹϰ�ƚŝŵĞƐ�
ƉĞƌ�ǁĞĞŬͿ

Ϯ�ƚŝŵĞƐ�ƉĞƌ�ĚĂǇ�Žƌ�
ŵŽƌĞ�;,ĂůĨͲĚĂǇ͗�ϭ�ƚŝŵĞ�
ƉĞƌ�ĚĂǇ�Žƌ�ŵŽƌĞͿ

,ŝŐŚͲĨŝďĞƌ͕�ǁŚŽůĞ�ŐƌĂŝŶ�ĨŽŽĚƐ�ŝŶĐůƵĚĞ�ǁŚŽůĞ�ǁŚĞĂƚ�ďƌĞĂĚ͕�ǁŚŽůĞ�ǁŚĞĂƚ�ĐƌĂĐŬĞƌƐ͕�ŽĂƚŵĞĂů͕�ďƌŽǁŶ�ƌŝĐĞ͕�
�ŚĞĞƌŝŽƐ͕�ĂŶĚ�ǁŚŽůĞ�ŐƌĂŝŶ�ƉĂƐƚĂ͘

ϭϭ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ŚŝŐŚͲƐƵŐĂƌ͕�ŚŝŐŚͲĨĂƚ�ĨŽŽĚƐ͗Ύ
ϭ�ƚŝŵĞ�ƉĞƌ�ĚĂǇ�Žƌ�ŵŽƌĞ ϯʹϰ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ ϭʹϮ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ >ĞƐƐ�ƚŚĂŶ�ϭ�ƚŝŵĞ�ƉĞƌ�

ǁĞĞŬ�Žƌ�ŶĞǀĞƌ

,ŝŐŚͲƐƵŐĂƌ͕�ŚŝŐŚͲĨĂƚ�ĨŽŽĚƐ�ŝŶĐůƵĚĞ�ĐŽŽŬŝĞƐ͕�ĐĂŬĞƐ͕�ĚŽƵŐŚŶƵƚƐ͕�ŵƵĨĨŝŶƐ͕�ŝĐĞ�ĐƌĞĂŵ͕�ĂŶĚ�ƉƵĚĚŝŶŐ͘

ϭϮ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ŚŝŐŚͲƐĂůƚ͕�ŚŝŐŚͲĨĂƚ�ƐŶĂĐŬƐ͗Ύ
ϭ�ƚŝŵĞ�ƉĞƌ�ĚĂǇ�Žƌ�ŵŽƌĞ ϯʹϰ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ ϭʹϮ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ >ĞƐƐ�ƚŚĂŶ�ϭ�ƚŝŵĞ�ƉĞƌ�

ǁĞĞŬ�Žƌ�ŶĞǀĞƌ

,ŝŐŚͲƐĂůƚ͕�ŚŝŐŚͲĨĂƚ�ƐŶĂĐŬƐ�ŝŶĐůƵĚĞ�ĐŚŝƉƐ͕�ďƵƚƚĞƌĞĚ�ƉŽƉĐŽƌŶ͕�ĂŶĚ�Zŝƚǌ�ĐƌĂĐŬĞƌƐ͘

ϭϯ͘ �ŚŝůĚƌĞŶ�ĂƌĞ�ŐŝǀĞŶ�ƐǁĞĞƚ�Žƌ�ƐĂůƚǇ�ƐŶĂĐŬƐ�ŽƵƚƐŝĚĞ�ŽĨ�ŵĞĂů�ĂŶĚ�ƐŶĂĐŬ�ƚŝŵĞƐ͗
ϭ�ƚŝŵĞ�ƉĞƌ�ĚĂǇ�Žƌ�ŵŽƌĞ ϯʹϰ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ ϭʹϮ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ >ĞƐƐ�ƚŚĂŶ�ϭ�ƚŝŵĞ�ƉĞƌ�

ǁĞĞŬ�Žƌ�ŶĞǀĞƌ

�ĞǀĞƌĂŐĞƐ WƌŽǀŝĚĞĚ

ϭϰ͘ �ƌŝŶŬŝŶŐ�ǁĂƚĞƌ�ŝƐ�ĂǀĂŝůĂďůĞ͗
KŶůǇ�ǁŚĞŶ�ĐŚŝůĚƌĞŶ�ĂƐŬ KŶůǇ�ǁŚĞŶ�ĐŚŝůĚƌĞŶ�ĂƐŬ�

ĂŶĚ�ĚƵƌŝŶŐ�ǁĂƚĞƌ�
ďƌĞĂŬƐ

KŶůǇ�ŝŶĚŽŽƌƐ͕�ǁŚĞƌĞ�ŝƚ�
ŝƐ�ĂůǁĂǇƐ�ǀŝƐŝďůĞ�ĂŶĚ�
ĨƌĞĞůǇ�ĂǀĂŝůĂďůĞΎ

/ŶĚŽŽƌƐ�ĂŶĚ�ŽƵƚĚŽŽƌƐ͕�
ǁŚĞƌĞ�ŝƚ�ŝƐ�ĂůǁĂǇƐ�
ǀŝƐŝďůĞ�ĂŶĚ�ĨƌĞĞůǇ�
ĂǀĂŝůĂďůĞΎ

tĂƚĞƌ�ƚŚĂƚ�ŝƐ�͞ĨƌĞĞůǇ�ĂǀĂŝůĂďůĞ͟�ŝƐ�ĂůǁĂǇƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ĐŚŝůĚƌĞŶ�ďƵƚ�ŵĂǇ�Žƌ�ŵĂǇ�ŶŽƚ�ďĞ�ƐĞůĨͲƐĞƌǀĞ͘�tĂƚĞƌ�ŵĂǇ�ďĞ�
ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ǁĂƚĞƌ�ďŽƚƚůĞƐ͕�ƉŝƚĐŚĞƌƐ͕�ƉŽƌƚĂďůĞ�Žƌ�ƐƚĂƚŝŽŶĂƌǇ�ǁĂƚĞƌ�ĐŽŽůĞƌƐ͕�Žƌ�ǁĂƚĞƌ�ĨŽƵŶƚĂŝŶƐ͘

ϭϱ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ĐŚŝůĚƌĞŶ�Ă�ϰʹϲ�Žǌ͘�ƐĞƌǀŝŶŐΎ�ŽĨ�ϭϬϬй�ĨƌƵŝƚ�ũƵŝĐĞ͗
Ϯ�ƚŝŵĞƐ�ƉĞƌ�ĚĂǇ�Žƌ�
ŵŽƌĞ

ϭ�ƚŝŵĞ�ƉĞƌ�ĚĂǇ ϯʹϰ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ Ϯ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ�Žƌ�
ůĞƐƐ

��ůĂƌŐĞƌ�ƐĞƌǀŝŶŐ�ŽĨ�ũƵŝĐĞ�ĐŽƵŶƚƐ�ĂƐ�ŽĨĨĞƌŝŶŐ�ũƵŝĐĞ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ƚŝŵĞ͘



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ�^͕�,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ�^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘ ;ϮϬϭϰͿ͘
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

ϰ

ϭϲ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ƐƵŐĂƌǇ�ĚƌŝŶŬƐ͗Ύ
ϭ�ƚŝŵĞ�ƉĞƌ�ŵŽŶƚŚ�Žƌ�
ŵŽƌĞ

ϭ�ƚŝŵĞ�ĞǀĞƌǇ�ĨĞǁ�
ŵŽŶƚŚƐ

ϭʹϮ�ƚŝŵĞƐ�ƉĞƌ�ǇĞĂƌ EĞǀĞƌ

^ƵŐĂƌǇ�ĚƌŝŶŬƐ�ŝŶĐůƵĚĞ�<ŽŽůͲ�ŝĚ͕�ĨƌƵŝƚ�ĚƌŝŶŬƐ͕�ƐǁĞĞƚ�ƚĞĂ͕�ƐƉŽƌƚƐ�ĚƌŝŶŬƐ͕�ĂŶĚ�ƐŽĚĂ͘

ϭϳ͘ &Žƌ�ĐŚŝůĚƌĞŶ�ĂŐĞƐ�Ϯ�ǇĞĂƌƐ�ĂŶĚ�ŽůĚĞƌ͕Ύ�ŽƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ŵŝůŬ�ƚŚĂƚ�ŝƐ͗
tŚŽůĞ�;ZĞŐƵůĂƌͿ ZĞĚƵĐĞĚ�&Ăƚ�;ϮйͿ >Žǁ�ĨĂƚ�;ϭйͿ &Ăƚ�ĨƌĞĞ�;^ŬŝŵͿ

dŚŝƐ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�ƚŚŽƐĞ�ĐŚŝůĚƌĞŶ�ǁŝƚŚ�ŵŝůŬ�ĂůůĞƌŐŝĞƐ͘

ϭϴ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ĨůĂǀŽƌĞĚ�ŵŝůŬ͗
ϭ�ƚŝŵĞ�ƉĞƌ�ĚĂǇ�Žƌ�ŵŽƌĞ ϯʹϰ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ ϭʹϮ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ EĞǀĞƌ

&ĞĞĚŝŶŐ��ŶǀŝƌŽŶŵĞŶƚ

ϭϵ͘ DĞĂůƐ�ĂŶĚ�ƐŶĂĐŬƐ�ĂƌĞ�ƐĞƌǀĞĚ�ƚŽ�ƉƌĞƐĐŚŽŽů�ĐŚŝůĚƌĞŶ ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁĂǇ͗
DĞĂůƐ�ĂŶĚ�ƐŶĂĐŬƐ�ĐŽŵĞ�
ƚŽ�ĐůĂƐƐƌŽŽŵƐ�ƉƌĞͲ
ƉůĂƚĞĚ�ǁŝƚŚ�ƐĞƚ�
ƉŽƌƚŝŽŶƐ�ŽĨ�ĞĂĐŚ�ĨŽŽĚ

dĞĂĐŚĞƌƐ�ƉŽƌƚŝŽŶ�ŽƵƚ�
ƐĞƌǀŝŶŐƐ�ƚŽ�ĐŚŝůĚƌĞŶ

�ŚŝůĚƌĞŶ�ƐĞƌǀĞ�ƐŽŵĞ�
ĨŽŽĚƐ�ƚŚĞŵƐĞůǀĞƐ͕�
ǁŚŝůĞ�ŽƚŚĞƌ�ĨŽŽĚƐ�ĂƌĞ�
ƉƌĞͲƉůĂƚĞĚ�Žƌ�ƐĞƌǀĞĚ�ďǇ�
ƚĞĂĐŚĞƌƐ

�ŚŝůĚƌĞŶΎ ĂůǁĂǇƐ�
ĐŚŽŽƐĞ�ĂŶĚ�ƐĞƌǀĞ�ŵŽƐƚ�
Žƌ�Ăůů�ĨŽŽĚƐ�ƚŚĞŵƐĞůǀĞƐ

dŚŝƐ�ƌĞĨĞƌƐ�ƚŽ�ƉƌĞƐĐŚŽŽů�ĐŚŝůĚƌĞŶ�ǁŚŽ�ĂƌĞ�ĚĞǀĞůŽƉŵĞŶƚĂůůǇ�ƌĞĂĚǇ�ƚŽ�ĐŚŽŽƐĞ�ĂŶĚ�ƐĞƌǀĞ�ĨŽŽĚƐ�ƚŚĞŵƐĞůǀĞƐ͘

ϮϬ͘ dĞůĞǀŝƐŝŽŶ�Žƌ�ǀŝĚĞŽƐ�ĂƌĞ�ŽŶ�ĚƵƌŝŶŐ�ŵĞĂů�Žƌ�ƐŶĂĐŬ�ƚŝŵĞƐ͗
�ůǁĂǇƐ KĨƚĞŶ ^ŽŵĞƚŝŵĞƐ EĞǀĞƌ

Ϯϭ͘ tŚĞŶ�ŝŶ�ĐůĂƐƐƌŽŽŵƐ�ĚƵƌŝŶŐ�ŵĞĂů�ĂŶĚ�ƐŶĂĐŬ�ƚŝŵĞƐ͕�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ�ĞĂƚ�ĂŶĚ�ĚƌŝŶŬ�ƚŚĞ�ƐĂŵĞ�ĨŽŽĚƐ�ĂŶĚ�ďĞǀĞƌĂŐĞƐ�
ĂƐ�ĐŚŝůĚƌĞŶ͗

ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ

ϮϮ͘ dĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ�ĞĂƚ�Žƌ�ĚƌŝŶŬ�ƵŶŚĞĂůƚŚǇ�ĨŽŽĚƐ�Žƌ�ďĞǀĞƌĂŐĞƐ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ĐŚŝůĚƌĞŶ͗
�ůǁĂǇƐ KĨƚĞŶ ^ŽŵĞƚŝŵĞƐ ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ

Ϯϯ͘ dĞĂĐŚĞƌƐ�ĞŶƚŚƵƐŝĂƐƚŝĐĂůůǇ�ƌŽůĞ�ŵŽĚĞůΎ�ĞĂƚŝŶŐ�ŚĞĂůƚŚǇ�ĨŽŽĚƐ�ƐĞƌǀĞĚ�Ăƚ�ŵĞĂů�ĂŶĚ�ƐŶĂĐŬ�ƚŝŵĞƐ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ǀĞƌǇ�ŵĞĂů�ĂŶĚ�ƐŶĂĐŬ�

ƚŝŵĞ

�ŶƚŚƵƐŝĂƐƚŝĐ�ƌŽůĞ�ŵŽĚĞůŝŶŐ�ŝƐ�ǁŚĞŶ�ƚĞĂĐŚĞƌƐ�ĞĂƚ�ŚĞĂůƚŚǇ�ĨŽŽĚƐ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƐŚŽǁ�ŚŽǁ�ŵƵĐŚ�ƚŚĞǇ�
ĞŶũŽǇ�ƚŚĞŵ͘�&Žƌ�ĞǆĂŵƉůĞ͕�Ă�ƚĞĂĐŚĞƌ�ŵŝŐŚƚ�ƐĂǇ͕�͞Dŵŵ͕�ƚŚĞƐĞ�ƉĞĂƐ�ƚĂƐƚĞ�ǇƵŵŵǇ͊͟



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ�^͕�,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ�^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘ ;ϮϬϭϰͿ͘
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

ϱ

Ϯϰ͘ KƵƌ ƉƌŽŐƌĂŵ͛Ɛ�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ƉŽƐƚĞƌƐ͕�ďŽŽŬƐ͕�ĂŶĚ�ŽƚŚĞƌ�ůĞĂƌŶŝŶŐ�ŵĂƚĞƌŝĂůƐΎ�ƚŚĂƚ�ƉƌŽŵŽƚĞ�ŚĞĂůƚŚǇ�ĞĂƚŝŶŐ�ŝŶĐůƵĚĞƐ͗
&Ğǁ�Žƌ�ŶŽ�ŵĂƚĞƌŝĂůƐ ^ŽŵĞ�ŵĂƚĞƌŝĂůƐ�ǁŝƚŚ�

ůŝŵŝƚĞĚ�ǀĂƌŝĞƚǇ
��ǀĂƌŝĞƚǇ�ŽĨ�ŵĂƚĞƌŝĂůƐ ��ůĂƌŐĞ�ǀĂƌŝĞƚǇ�ŽĨ�

ŵĂƚĞƌŝĂůƐ�ǁŝƚŚ�ŶĞǁ�
ŝƚĞŵƐ�ĂĚĚĞĚ�Žƌ�ƌŽƚĂƚĞĚ�
ƐĞĂƐŽŶĂůůǇ

>ĞĂƌŶŝŶŐ�ŵĂƚĞƌŝĂůƐ�ƚŚĂƚ�ƉƌŽŵŽƚĞ�ŚĞĂůƚŚǇ�ĞĂƚŝŶŐ�ĐĂŶ�ŝŶĐůƵĚĞ�ďŽŽŬƐ�ĂďŽƵƚ�ŚĞĂůƚŚǇ�ĞĂƚŝŶŐ�ŚĂďŝƚƐ͕�DǇWůĂƚĞ�
ƉŽƐƚĞƌƐ͕�ƉŝĐƚƵƌĞƐ�ŽĨ�ĨƌƵŝƚƐ�ĂŶĚ�ǀĞŐĞƚĂďůĞƐ͕�ŚĞĂůƚŚǇ�ƉůĂǇ�ĨŽŽĚƐ͕�ĨƌƵŝƚ�Žƌ�ǀĞŐĞƚĂďůĞ�ŐĂƌĚĞŶ�ĂƌĞĂƐ͕�ĂŶĚ�ďŽǁůƐ�ŽĨ�
ĨƌƵŝƚ͘

Ϯϱ͘ KƵƌ ƉƌŽŐƌĂŵ͛Ɛ�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ƉŽƐƚĞƌƐ͕ ďŽŽŬƐ͕�ĂŶĚ�ŽƚŚĞƌ�ůĞĂƌŶŝŶŐ�ŵĂƚĞƌŝĂůƐΎ�ƚŚĂƚ�ƉƌŽŵŽƚĞ�ƵŶŚĞĂůƚŚǇ�ĨŽŽĚƐ ŝŶĐůƵĚĞƐ͗
��ůĂƌŐĞ�ǀĂƌŝĞƚǇ�ŽĨ�
ŵĂƚĞƌŝĂůƐ�ǁŝƚŚ�ŶĞǁ�
ŝƚĞŵƐ�ĂĚĚĞĚ�Žƌ�ƌŽƚĂƚĞĚ�
ƐĞĂƐŽŶĂůůǇ

��ǀĂƌŝĞƚǇ�ŽĨ�ŵĂƚĞƌŝĂůƐ ^ŽŵĞ�ŵĂƚĞƌŝĂůƐ�ǁŝƚŚ�
ůŝŵŝƚĞĚ�ǀĂƌŝĞƚǇ

&Ğǁ�Žƌ�ŶŽ�ŵĂƚĞƌŝĂůƐ

>ĞĂƌŶŝŶŐ�ŵĂƚĞƌŝĂůƐ�ƚŚĂƚ�ƉƌŽŵŽƚĞ�ƵŶŚĞĂůƚŚǇ�ĞĂƚŝŶŐ�ĐĂŶ�ŝŶĐůƵĚĞ�ďŽŽŬƐ�Žƌ�ŐĂŵĞƐ�ĂďŽƵƚ�ƵŶŚĞĂůƚŚǇ�ĨŽŽĚƐ͕�ƉŝĐƚƵƌĞƐ�
Žƌ�ƉŽƐƚĞƌƐ�ŽĨ�ƵŶŚĞĂůƚŚǇ�ĨŽŽĚƐ͕�ƵŶŚĞĂůƚŚǇ�ƉůĂǇ�ĨŽŽĚƐ͕�ĂŶĚ�ďŽǁůƐ�ŽĨ�ĐĂŶĚǇ͘

Ϯϲ͘ ^ŽĚĂ�ĂŶĚ�ŽƚŚĞƌ�ǀĞŶĚŝŶŐ�ŵĂĐŚŝŶĞƐ�ĂƌĞ�ůŽĐĂƚĞĚ͗
/Ŷ�ƚŚĞ�ĞŶƚƌĂŶĐĞ�Žƌ�ĨƌŽŶƚ�
ŽĨ�ďƵŝůĚŝŶŐ

/Ŷ�ƉƵďůŝĐ�ĂƌĞĂƐ͕�ďƵƚ�ŶŽƚ�
ĞŶƚƌĂŶĐĞƐ

KƵƚ�ŽĨ�ƐŝŐŚƚ�ŽĨ�ĐŚŝůĚƌĞŶ�
ĂŶĚ�ĨĂŵŝůŝĞƐ

dŚĞƌĞ�ĂƌĞ�ŶŽ�ǀĞŶĚŝŶŐ�
ŵĂĐŚŝŶĞƐ�ŽŶ�ƐŝƚĞ

&ĞĞĚŝŶŐ�WƌĂĐƚŝĐĞƐ

Ϯϳ͘ dĞĂĐŚĞƌƐ�ƉƌĂŝƐĞ�ĐŚŝůĚƌĞŶ�ĨŽƌ�ƚƌǇŝŶŐ�ŶĞǁ�Žƌ�ůĞƐƐͲƉƌĞĨĞƌƌĞĚ�ĨŽŽĚƐ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ� �ůǁĂǇƐ

Ϯϴ͘ tŚĞŶ�ĐŚŝůĚƌĞŶ�ĞĂƚ�ůĞƐƐ�ƚŚĂŶ�ŚĂůĨ�ŽĨ�Ă�ŵĞĂů�Žƌ�ƐŶĂĐŬ͕�ƚĞĂĐŚĞƌƐ�ĂƐŬ�ƚŚĞŵ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ĨƵůů�ďĞĨŽƌĞ�ƌĞŵŽǀŝŶŐ�ƚŚĞŝƌ�
ƉůĂƚĞƐ͗

ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ

Ϯϵ͘ tŚĞŶ�ĐŚŝůĚƌĞŶ�ƌĞƋƵĞƐƚ�ƐĞĐŽŶĚƐ͕�ƚĞĂĐŚĞƌƐ�ĂƐŬ�ƚŚĞŵ�ŝĨ�ƚŚĞǇ�ĂƌĞ�Ɛƚŝůů�ŚƵŶŐƌǇ�ďĞĨŽƌĞ�ƐĞƌǀŝŶŐ�ŵŽƌĞ�ĨŽŽĚ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ

ϯϬ͘ dĞĂĐŚĞƌƐ�ƌĞƋƵŝƌĞ�ƚŚĂƚ�ĐŚŝůĚƌĞŶ�Ɛŝƚ�Ăƚ�ƚŚĞ�ƚĂďůĞ�ƵŶƚŝů�ƚŚĞǇ�ĐůĞĂŶ�ƚŚĞŝƌ�ƉůĂƚĞƐ͗
�ǀĞƌǇ�ŵĞĂů�ĂŶĚ�ƐŶĂĐŬ�
ƚŝŵĞ

KĨƚĞŶ ^ŽŵĞƚŝŵĞƐ ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ

ϯϭ͘ dĞĂĐŚĞƌƐ�ƵƐĞ�ĂŶ�ĂƵƚŚŽƌŝƚĂƚŝǀĞ�ĨĞĞĚŝŶŐ�ƐƚǇůĞ͗Ύ
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ǀĞƌǇ�ŵĞĂů�ĂŶĚ�ƐŶĂĐŬ�

ƚŝŵĞ

�Ŷ�ĂƵƚŚŽƌŝƚĂƚŝǀĞ�ĨĞĞĚŝŶŐ�ƐƚǇůĞ�ƐƚƌŝŬĞƐ�Ă�ďĂůĂŶĐĞ�ďĞƚǁĞĞŶ�ĞŶĐŽƵƌĂŐŝŶŐ�ĐŚŝůĚƌĞŶ�ƚŽ�ĞĂƚ�ŚĞĂůƚŚǇ�ĨŽŽĚƐ�ĂŶĚ�
ĂůůŽǁŝŶŐ�ĐŚŝůĚƌĞŶ�ƚŽ�ŵĂŬĞ�ƚŚĞŝƌ�ŽǁŶ�ĨŽŽĚ�ĐŚŽŝĐĞƐ͘���ƚĞĂĐŚĞƌ�ŵŝŐŚƚ�ĞŶĐŽƵƌĂŐĞ�Ă�ĐŚŝůĚ�ƚŽ�ĞĂƚ�ďƌŽĐĐŽůŝ�ďǇ�
ƌĞĂƐŽŶŝŶŐ�ǁŝƚŚ�ŚŝŵͬŚĞƌ�ĂďŽƵƚ�ŝƚƐ�ƚĂƐƚĞ�ĂŶĚ�ďĞŶĞĨŝƚƐ͕�ŝŶƐƚĞĂĚ�ŽĨ�ƵƐŝŶŐ�ďƌŝďĞƐ�Žƌ�ƚŚƌĞĂƚƐ͘



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ�^͕�,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ�^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘ ;ϮϬϭϰͿ͘
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

ϲ

ϯϮ͘ dĞĂĐŚĞƌƐ�ƵƐĞΎ�ĐŚŝůĚƌĞŶ͛Ɛ�ƉƌĞĨĞƌƌĞĚ�ĨŽŽĚƐ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ƚŚĞŵ�ƚŽ�ĞĂƚ�ŶĞǁ�Žƌ�ůĞƐƐͲƉƌĞĨĞƌƌĞĚ ĨŽŽĚƐ͗
�ǀĞƌǇ�ŵĞĂů�ĂŶĚ�ƐŶĂĐŬ�
ƚŝŵĞ

KĨƚĞŶ� ^ŽŵĞƚŝŵĞƐ ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ

dŚŝƐ�ĐĂŶ ŝŶĐůƵĚĞ�ŽĨĨĞƌŝŶŐ�Ă�ƚƌĞĂƚ�ŽŶůǇ�ŝĨ�Ă�ĐŚŝůĚ�ĨŝŶŝƐŚĞƐ�ŚŝƐͬŚĞƌ�ǀĞŐĞƚĂďůĞƐ͕�Žƌ ƚĂŬŝŶŐ�ĂǁĂǇ�Ă�ƚƌĞĂƚ�ŝĨ�Ă�ĐŚŝůĚ�ĚŽĞƐ�
ŶŽƚ�ĨŝŶŝƐŚ�ŚŝƐͬŚĞƌ�ǀĞŐĞƚĂďůĞƐ͘

ϯϯ͘ dĞĂĐŚĞƌƐ�ƵƐĞ�ĨŽŽĚ�ƚŽ�ĐĂůŵ�ƵƉƐĞƚ�ĐŚŝůĚƌĞŶ�Žƌ�ĞŶĐŽƵƌĂŐĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ďĞŚĂǀŝŽƌ͗
�ǀĞƌǇ�ĚĂǇ KĨƚĞŶ ^ŽŵĞƚŝŵĞƐ ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ

ϯϰ͘ �ƵƌŝŶŐ�ŵĞĂů�ĂŶĚ�ƐŶĂĐŬ�ƚŝŵĞƐ͕�ƚĞĂĐŚĞƌƐ�ƉƌĂŝƐĞ�ĂŶĚ�ŐŝǀĞ�ŚĂŶĚƐͲŽŶ�ŚĞůƉΎ�ƚŽ�ŐƵŝĚĞ�ƚŽĚĚůĞƌƐ�ĂƐ�ƚŚĞǇ�ůĞĂƌŶ�ƚŽ�ĨĞĞĚ�
ƚŚĞŵƐĞůǀĞƐ͗

ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ

WƌĂŝƐĞ�ĂŶĚ�ŚĂŶĚƐͲŽŶ�ŚĞůƉ�ŝŶĐůƵĚĞƐ ĞŶĐŽƵƌĂŐŝŶŐ�ĨŝŶŐĞƌͲĨĞĞĚŝŶŐ͕�ƉƌĂŝƐŝŶŐ�ĐŚŝůĚƌĞŶ�ĨŽƌ�ĨĞĞĚŝŶŐ�ƚŚĞŵƐĞůǀĞƐ͕�ĂŶĚ�
ŚĞůƉŝŶŐ�ĐŚŝůĚƌĞŶ�ƵƐĞ�ĐƵƉƐ�Žƌ�ŽƚŚĞƌ�ƵƚĞŶƐŝůƐ͘

ϯϱ͘ tŚĞŶ�ƚŽĚĚůĞƌƐ�ĂƌĞ�ĚĞǀĞůŽƉŵĞŶƚĂůůǇ�ƌĞĂĚǇ͕�ďĞǀĞƌĂŐĞƐ�ĂƌĞ�ŽĨĨĞƌĞĚ�ŝŶ�ĂŶ�ŽƉĞŶ͕�ĐŚŝůĚͲƐŝǌĞĚ�ĐƵƉ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ

ϯϲ͘ �ƵƌŝŶŐ�ŝŶĚŽŽƌ�ĂŶĚ�ŽƵƚĚŽŽƌ�ƉŚǇƐŝĐĂůůǇ�ĂĐƚŝǀĞ�ƉůĂǇƚŝŵĞ͕�ƚĞĂĐŚĞƌƐ�ƌĞŵŝŶĚ�ĐŚŝůĚƌĞŶ�ƚŽ�ĚƌŝŶŬ�ǁĂƚĞƌ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ƚ�ůĞĂƐƚ�ϭ�ƚŝŵĞ�ƉĞƌ�ƉůĂǇ�

ƉĞƌŝŽĚ

DĞŶƵƐ�Θ�sĂƌŝĞƚǇ

ϯϳ͘ dŚĞ�ůĞŶŐƚŚ�ŽĨ�ŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ŵĞŶƵ�ĐǇĐůĞΎ ŝƐ͗
ϭ�ǁĞĞŬ�Žƌ�ƐŚŽƌƚĞƌ Ϯ�ǁĞĞŬƐ ϯ�ǁĞĞŬƐ�Žƌ�ůŽŶŐĞƌ�

ǁŝƚŚŽƵƚ�ƐĞĂƐŽŶĂů�
ĐŚĂŶŐĞ

ϯ�ǁĞĞŬƐ�Žƌ�ůŽŶŐĞƌ�ǁŝƚŚ�
ƐĞĂƐŽŶĂů�ĐŚĂŶŐĞ

dŚĞ�ůĞŶŐƚŚ�ŽĨ�ƚŚĞ�ŵĞŶƵ�ĐǇĐůĞ�ŝƐ�ƚŚĞ�ůĞŶŐƚŚ ŽĨ�ƚŝŵĞ�ƚŚĂƚ�ŝƚ�ƚĂŬĞƐ�ĨŽƌ�ƚŚĞ�ŵĞŶƵ�ƚŽ�ƌĞƉĞĂƚ͘

ϯϴ͘ tĞĞŬůǇ�ŵĞŶƵƐ�ŝŶĐůƵĚĞ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŚĞĂůƚŚǇ�ĨŽŽĚƐ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ

�ĚƵĐĂƚŝŽŶ�Θ WƌŽĨĞƐƐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ

ϯϵ͘ dĞĂĐŚĞƌƐ�ŝŶĐŽƌƉŽƌĂƚĞ�ƉůĂŶŶĞĚ�ŶƵƚƌŝƚŝŽŶ�ĞĚƵĐĂƚŝŽŶΎ�ŝŶƚŽ�ƚŚĞŝƌ�ĐůĂƐƐƌŽŽŵ�ƌŽƵƚŝŶĞƐ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ϭ�ƚŝŵĞ�ƉĞƌ�ŵŽŶƚŚ Ϯʹϯ�ƚŝŵĞƐ�ƉĞƌ�ŵŽŶƚŚ ϭ�ƚŝŵĞ�ƉĞƌ�ǁĞĞŬ�Žƌ�

ŵŽƌĞ

WůĂŶŶĞĚ�ŶƵƚƌŝƚŝŽŶ�ĞĚƵĐĂƚŝŽŶ�ĐĂŶ�ŝŶĐůƵĚĞ�ĐŝƌĐůĞ�ƚŝŵĞ�ůĞƐƐŽŶƐ͕�ƐƚŽƌǇ�ƚŝŵĞ͕�ƐƚĂƚŝŽŶƐ�ĚƵƌŝŶŐ�ĐĞŶƚĞƌ�ƚŝŵĞ͕�ĐŽŽŬŝŶŐ�
ĂĐƚŝǀŝƚŝĞƐ͕�ĂŶĚ�ŐĂƌĚĞŶŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͘

ϰϬ͘ dĞĂĐŚĞƌƐ�ƚĂůŬ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�ŝŶĨŽƌŵĂůůǇ�ĂďŽƵƚ�ŚĞĂůƚŚǇ�ĞĂƚŝŶŐ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ĂĐŚ�ƚŝŵĞ�ƚŚĞǇ�ƐĞĞ�ĂŶ�

ŽƉƉŽƌƚƵŶŝƚǇ



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ�^͕�,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ�^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘ ;ϮϬϭϰͿ͘
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

ϳ

ϰϭ͘ dĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ�ƌĞĐĞŝǀĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚΎ�ŽŶ�ĐŚŝůĚ�ŶƵƚƌŝƚŝŽŶ͗
EĞǀĞƌ >ĞƐƐ�ƚŚĂŶ�ϭ�ƚŝŵĞ�ƉĞƌ�

ǇĞĂƌ
ϭ�ƚŝŵĞ�ƉĞƌ�ǇĞĂƌ Ϯ�ƚŝŵĞƐ�ƉĞƌ�ǇĞĂƌ�Žƌ�

ŵŽƌĞ

&Žƌ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͕�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ�ĐŚŝůĚ�ŶƵƚƌŝƚŝŽŶ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�ƚƌĂŝŶŝŶŐ�ŽŶ�ĨŽŽĚ�ƐĂĨĞƚǇ�Žƌ�
ĨŽŽĚ�ƉƌŽŐƌĂŵ�ŐƵŝĚĞůŝŶĞƐ͘�WƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĐĂŶ�ŝŶĐůƵĚĞ�ƚĂŬŝŶŐ�ŝŶͲƉĞƌƐŽŶ�Žƌ�ŽŶůŝŶĞ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ĐŽŶƚĂĐƚ�
ŚŽƵƌƐ�Žƌ�ĐŽŶƚŝŶƵŝŶŐ�ĞĚƵĐĂƚŝŽŶ�ĐƌĞĚŝƚƐ͘�/ƚ�ĐĂŶ�ĂůƐŽ�ŝŶĐůƵĚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌĞƐĞŶƚĞĚ�Ăƚ�ƐƚĂĨĨ�ŵĞĞƚŝŶŐƐ͘

ϰϮ͘ WƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĨŽƌ�ĐƵƌƌĞŶƚ�ƐƚĂĨĨ ŽŶ�ĐŚŝůĚ�ŶƵƚƌŝƚŝŽŶ ŚĂƐ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ͗
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

&ŽŽĚ�ĂŶĚ�ďĞǀĞƌĂŐĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ
^ĞƌǀŝŶŐ�ƐŝǌĞƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ
/ŵƉŽƌƚĂŶĐĞ�ŽĨ�ǀĂƌŝĞƚǇ�ŝŶ�ƚŚĞ�ĐŚŝůĚ�ĚŝĞƚ
�ƌĞĂƚŝŶŐ�ŚĞĂůƚŚǇ�ŵĞĂůƚŝŵĞ�ĞŶǀŝƌŽŶŵĞŶƚƐΎ
hƐŝŶŐ�ƉŽƐŝƚŝǀĞ�ĨĞĞĚŝŶŐ�ƉƌĂĐƚŝĐĞƐΏ
�ŽŵŵƵŶŝĐĂƚŝŶŐ�ǁŝƚŚ�ĨĂŵŝůŝĞƐ�ĂďŽƵƚ�ĐŚŝůĚ�ŶƵƚƌŝƚŝŽŶ
KƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ƉŽůŝĐŝĞƐ�ŽŶ�ĐŚŝůĚ�ŶƵƚƌŝƚŝŽŶ

EŽŶĞ ϭʹϯ�ƚŽƉŝĐƐ ϰʹϱ�ƚŽƉŝĐƐ ϲʹϳ�ƚŽƉŝĐƐ

/Ŷ�Ă�ŚĞĂůƚŚǇ�ŵĞĂůƚŝŵĞ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ĐŚŝůĚƌĞŶ�ĐĂŶ�ĐŚŽŽƐĞ�ǁŚĂƚ�ƚŽ�ĞĂƚ�ĨƌŽŵ�ƚŚĞ�ĨŽŽĚƐ�ŽĨĨĞƌĞĚ͕�ƚĞůĞǀŝƐŝŽŶ�ĂŶĚ�
ǀŝĚĞŽƐ�ĂƌĞ�ƚƵƌŶĞĚ�ŽĨĨ͕�ĂŶĚ�ƚĞĂĐŚĞƌƐ�Ɛŝƚ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ ĂŶĚ�ĞŶƚŚƵƐŝĂƐƚŝĐĂůůǇ�ƌŽůĞ�ŵŽĚĞů�ĞĂƚŝŶŐ�ŚĞĂůƚŚǇ�ĨŽŽĚƐ͘
WŽƐŝƚŝǀĞ�ĨĞĞĚŝŶŐ�ƉƌĂĐƚŝĐĞƐ�ŝŶĐůƵĚĞ�ƉƌĂŝƐŝŶŐ�ĐŚŝůĚƌĞŶ�ĨŽƌ�ƚƌǇŝŶŐ�ŶĞǁ�ĨŽŽĚƐ͕�ĂƐŬŝŶŐ�ĐŚŝůĚƌĞŶ�ĂďŽƵƚ�ŚƵŶŐĞƌͬĨƵůůŶĞƐƐ�
ďĞĨŽƌĞ�ƚĂŬŝŶŐ�ƚŚĞŝƌ�ƉůĂƚĞƐ�ĂǁĂǇ�Žƌ�ƐĞƌǀŝŶŐ�ƐĞĐŽŶĚƐ͕�ĂŶĚ�ĂǀŽŝĚŝŶŐ�ƚŚĞ�ƵƐĞ�ŽĨ�ĨŽŽĚ�ƚŽ�ĐĂůŵ�ĐŚŝůĚƌĞŶ�Žƌ�ĞŶĐŽƵƌĂŐĞ�
ĂƉƉƌŽƉƌŝĂƚĞ�ďĞŚĂǀŝŽƌ͘

ϰϯ͘ &ĂŵŝůŝĞƐ�ĂƌĞ�ŽĨĨĞƌĞĚ�ĞĚƵĐĂƚŝŽŶΎ�ŽŶ�ĐŚŝůĚ�ŶƵƚƌŝƚŝŽŶ͗
EĞǀĞƌ >ĞƐƐ�ƚŚĂŶ�ϭ�ƚŝŵĞ�ƉĞƌ�

ǇĞĂƌ
ϭ�ƚŝŵĞ�ƉĞƌ�ǇĞĂƌ Ϯ�ƚŝŵĞƐ�ƉĞƌ�ǇĞĂƌ�Žƌ�

ŵŽƌĞ

�ĚƵĐĂƚŝŽŶ�ĐĂŶ�ďĞ�ŽĨĨĞƌĞĚ�ƚŚƌŽƵŐŚ ŝŶͲƉĞƌƐŽŶ�ĞĚƵĐĂƚŝŽŶĂů�ƐĞƐƐŝŽŶƐ͕�ďƌŽĐŚƵƌĞƐ͕�ƚŝƉ�ƐŚĞĞƚƐ͕�Žƌ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�
ŶĞǁƐůĞƚƚĞƌ͕�ǁĞďƐŝƚĞ͕�Žƌ�ďƵůůĞƚŝŶ�ďŽĂƌĚƐ͘

ϰϰ͘ �ĚƵĐĂƚŝŽŶ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ŽŶ�ĐŚŝůĚ�ŶƵƚƌŝƚŝŽŶ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ͗
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

&ŽŽĚ�ĂŶĚ�ďĞǀĞƌĂŐĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ
^ĞƌǀŝŶŐ�ƐŝǌĞƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ
/ŵƉŽƌƚĂŶĐĞ�ŽĨ�ǀĂƌŝĞƚǇ�ŝŶ�ƚŚĞ�ĐŚŝůĚ�ĚŝĞƚ
�ƌĞĂƚŝŶŐ�ŚĞĂůƚŚǇ�ŵĞĂůƚŝŵĞ�ĞŶǀŝƌŽŶŵĞŶƚƐ
hƐŝŶŐ�ƉŽƐŝƚŝǀĞ�ĨĞĞĚŝŶŐ�ƉƌĂĐƚŝĐĞƐ
KƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ƉŽůŝĐŝĞƐ�ŽŶ�ĐŚŝůĚ�ŶƵƚƌŝƚŝŽŶ

EŽŶĞ ϭʹϮ�ƚŽƉŝĐƐ ϯʹϰ�ƚŽƉŝĐƐ ϱʹϲ�ƚŽƉŝĐƐ
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ϴ

WŽůŝĐǇ

ϰϱ͘ KƵƌ�ǁƌŝƚƚĞŶ�ƉŽůŝĐǇΎ ŽŶ�ĐŚŝůĚ�ŶƵƚƌŝƚŝŽŶ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ͗
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

&ŽŽĚƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ĐŚŝůĚƌĞŶ
�ĞǀĞƌĂŐĞƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ĐŚŝůĚƌĞŶ
�ƌĞĂƚŝŶŐ�ŚĞĂůƚŚǇ�ŵĞĂůƚŝŵĞ�ĞŶǀŝƌŽŶŵĞŶƚƐ
dĞĂĐŚĞƌ�ƉƌĂĐƚŝĐĞƐ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ŚĞĂůƚŚǇ�ĞĂƚŝŶŐ
EŽƚ�ŽĨĨĞƌŝŶŐ�ĨŽŽĚ�ƚŽ�ĐĂůŵ�ĐŚŝůĚƌĞŶ�Žƌ�ĞŶĐŽƵƌĂŐĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ďĞŚĂǀŝŽƌ
WůĂŶŶĞĚ�ĂŶĚ�ŝŶĨŽƌŵĂů�ŶƵƚƌŝƚŝŽŶ�ĞĚƵĐĂƚŝŽŶ�ĨŽƌ�ĐŚŝůĚƌĞŶ
WƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ�ĐŚŝůĚ�ŶƵƚƌŝƚŝŽŶ
�ĚƵĐĂƚŝŽŶ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ŽŶ�ĐŚŝůĚ�ŶƵƚƌŝƚŝŽŶ
'ƵŝĚĞůŝŶĞƐ�ĨŽƌ�ĨŽŽĚƐ�ŽĨĨĞƌĞĚ�ĚƵƌŝŶŐ�ŚŽůŝĚĂǇƐ�ĂŶĚ�ĐĞůĞďƌĂƚŝŽŶƐ
&ƵŶĚƌĂŝƐŝŶŐ�ǁŝƚŚ�ŶŽŶͲĨŽŽĚ�ŝƚĞŵƐ

EŽ�ǁƌŝƚƚĞŶ�ƉŽůŝĐǇ�Žƌ�
ƉŽůŝĐǇ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�
ƚŚĞƐĞ�ƚŽƉŝĐƐ

ϭʹϰ�ƚŽƉŝĐƐ ϱʹϴ�ƚŽƉŝĐƐ ϵʹϭϬ�ƚŽƉŝĐƐ

��ǁƌŝƚƚĞŶ�ƉŽůŝĐǇ�ĐĂŶ�ŝŶĐůƵĚĞ�ĂŶǇ�ǁƌŝƚƚĞŶ�ŐƵŝĚĞůŝŶĞƐ�ĂďŽƵƚ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ŽƉĞƌĂƚŝŽŶƐ�Žƌ�ĞǆƉĞĐƚĂƚŝŽŶƐ�ĨŽƌ�
ƚĞĂĐŚĞƌƐ͕�ƐƚĂĨĨ͕�ĐŚŝůĚƌĞŶ͕�ĂŶĚ�ĨĂŵŝůŝĞƐ͘�WŽůŝĐŝĞƐ�ĐĂŶ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƉĂƌĞŶƚ�ŚĂŶĚďŽŽŬƐ͕�ƐƚĂĨĨ�ŵĂŶƵĂůƐ͕�ĂŶĚ�ŽƚŚĞƌ�
ĚŽĐƵŵĞŶƚƐ͘
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Go NAPSACC 
Self-Assessment Instrument 

 
                                     Date:  

 

Your Name:  
 

Child Care Program Name:  
 

Farm to ECE 
 
 
 
Go NAPSACC “Farm to ECE” focuses on increasing children’s access to and appreciation of local foods, 

especially fresh fruits and vegetables. Early care and education practices in this area include serving local foods in meals 
or snacks, gardening with children, and other educational experiences that help children learn about food and where it 
comes from. Questions in this self-assessment relate mainly to your program’s practices for toddlers and preschool 
children.  
  
Go NAPSACC is based on a set of best practices that stem from the latest research and guidelines in the field. Experts 
from the organizations throughout the country helped to shape this tool. After completing this assessment, you will be 
able to see your program’s strengths and areas for improvement, and use this information to plan healthy changes. 
 

Before you begin: 

 Gather staff manuals, parent handbooks, menus, and other documents that state your policies and practices 
related to local foods, gardening, and nutrition education.   
 

 Recruit the help of key teachers and staff members who are familiar with menu planning and day-to-day 
practices.   

 
As you assess: 

 Some questions have different answer choices for half-day programs. These are in parentheses (). Full-day 
programs should use the answer choices without parentheses for these questions. 
 

 Definitions of key words are marked by asterisks (*).  
 
 Answer each question as best you can. If none of the answer choices seem quite right, just pick the closest fit. If 

a question does not apply to your program, move to the next question. 
 

Understanding your results: 

 The answer choices in the right-hand column represent the best practice recommendations in this area. To 
interpret your results, compare your responses to these best practice recommendations. This will show you 
your strengths and the areas in which your program can improve. 
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Local Foods Provided  

For Go NAPSACC, locally produced foods are foods from your program’s garden, or foods bought directly from a farmer, through a 
distributor or “food hub”, or at a grocery store, farm stand, or farmers’ market. Local foods may be grown in your state or, if you 
are close to a border, a neighboring state.  

1. Over the course of the year, the following types of local foods* are offered as part of meals or snacks: 
See list and circle applicable types. Count and mark response below. 
 Fruits 
 Vegetables 
 Herbs 
 Grains 
 Dry beans or peas 
 Dairy products 
 Meat, fish, eggs, or other meat alternatives 

 
 

� No local foods are 
offered 

� 1 types � 2–3 types � 4 or more types 

 ∗ For Go NAPSACC, local foods can come from your program’s garden; directly from a farmer; or from a 
distributor, “food hub”, grocery store, farm stand, or farmers’ market. Local foods may be grown in your 
state or, if you are close to a border, a neighboring state. 

2. Over the course of the year, local foods are offered as part of meals or snacks: 
 � Rarely or never � 1 time per month 

 
� 2–3 times per month 

 
� 1 time per week or more 
 

3. During the growing season, local fruits and/or vegetables are part of meals or snacks: 
 � Less than 1 time 

per month (Half-
day: Rarely or 
never) 

� 1–3 times per month 
(Half-day: 1 time per 
month) 

� 1–2 times per week 
(Half-day: 2–3 times 
per month) 

� 3 times per week or more 
(Half-day: 1 time per week 
or more) 

∗ Your growing season depends on your location. Fruits and vegetables may be available earlier in the spring 
and later in the fall in southern states. Produce may also be available longer if local farmers use 
greenhouses or grow crops like apples or sweet potatoes that can be stored. 

4. Our program communicates* about local foods included in meals or snacks in the following ways:  
See list and circle applicable communication strategies. Count and mark response below. 
 Identify local foods on menus 
 Provide information about the farms or gardens that produce our local foods  
 Provide information about and/or recipes for cooking the local foods used in our meals or snacks 
 Include information in marketing materials, on signs, or when giving tours to prospective families 

 � No communication 
about local foods 

� 1 communication 
strategy 

� 2–3 communication 
strategies 

� 4 communication strategies  

 ∗ Your program may communicate through passing conversations with families and more planned efforts. You 
may put information in handbooks, menus, newsletters, bulletin boards, or on your program's website or 
social media account. 
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Gardening  

5. Describe your program’s garden:*  

 � There is no garden 
for herbs, fruits, or 
vegetables 

� It is a sensory garden† 
or grows only herbs  

� It grows herbs, some 
fruits and/or 
vegetables for 
children to learn 
how food grows 
and/or to taste 

� It helps children learn how 
food grows and produces 
enough fruits and/or 
vegetables to be part of 
preschoolers’ meals or 
snacks 

∗ A garden for herbs, fruits, and/or vegetables can be planted in the ground or in containers like window 
boxes or pots. It can include vines growing on fences or arbors, or fruit trees planted in the outdoor play 
space. The garden may be seasonal, so consider the garden over the past year. 
 

† Sensory gardens include plants with interesting smells, textures, colors, and even sounds, for young children 
to enjoy. 

6. Over the course of a year, our program’s garden grows the following number of different fruits and/or 
vegetables: 

 � 0–2 � 3–4  � 5–6  � 7 or more 

7. The variety of fruits and/or vegetables that grow in our program’s garden have the following characteristics: 
See list and circle applicable characteristics. Count and mark response below. 
 Plants with different flavors, colors, scents, and/or textures of interest to children  
 Plants with different parts that are edible (roots, leaves, fruits) 
 Plants that grow in different seasons 
 Plants that reflect family input on the cultural, ethnic, or religious food traditions of enrolled children 

 

 � None of these 
types of plants 

� 1–2 characteristics � 3 characteristics � 4 or more characteristics 

8. During the growing season, structured gardening time is provided to preschool children: 

 � 1 time per month 
or less (Half-day: 
Less than 1 time 
per month) 

� 2–3 times per month 
(Half-day: 1 time per 
month) 

� 1 time per week 
(Half-day: 2–3 times 
per month) 

� 2 times per week or more† 
(Half-day: 1 time per week 
or more) 

∗ Structured gardening time is a planned part of the day with a specific activity in mind. 
 

† Even if small groups of children participate at different times, each child should participate 2 times or more 
over the course of the week. 

 
 

Continue on next page → 

9. Children do the following garden-related activities: 
See list and circle applicable activities. Count and mark response below. 
 Plan what to grow 
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 Examine seeds 
 Observe seasons and weather 
 Plant 
 Weed 
 Water 
 Observe plant growth 
 Observe pollinating insects and birds in the garden 
 Harvest 

 � None of these 
activities 

 

� 1–3 activities � 4–6 activities � 7 or more activities 

Education & Professional Development  

10. Teachers offer planned education* on food and where it comes from:  
 � Rarely or never � 1 time per month � 2–3 times per month � 1 time per week or more 

∗ Planned nutrition education can include circle time lessons, story time, stations during center time, 
experiments, field trips, and visitors.  

11. During the growing season, preschool children do cooking or taste test activities* with fresh fruits or 
vegetables: 

 � Rarely or never � 1 time per month � 2–3 times per month � 1 time per week or more 

∗ Cooking or taste test activities can be a part of other planned education. Cooking activities do not have to 
include heating or baking food. Children can just cut, measure, and/or mix ingredients. 

12. Preschool children have the opportunity to meet a farmer:* 
 � Never � Rarely � 1 time per year or 

more 
� 1 time per year or more and 

families are invited to attend 

∗ Preschool children can meet a farmer when a farmer visits your program, or when children participate in a 
field trip to a farm, orchard, community garden, or farmer’s market. 

13. The types of learning materials available to preschool children to help them learn about food and where it 
comes from include: 
See list and circle applicable materials. Count and mark response below. 
 Posters or pictures of fruits or vegetables, plant growth, or farming 
 Books about fruits or vegetables, plant growth, or farming  
 Fruits, vegetables, and/or farming props in centers 
 Posters, pictures, and/or books about food or farms that reflect the culture, race, or ethnicity of enrolled 

children, families, and staff 
 Posters, pictures, and/or books about food or farms that expose children to people, foods, and cultures 

different from their own 
 Books that tell the stories of farmers and farmworkers of color 

 � None � 1–2 types of learning 
materials 

� 3 types of learning 
materials 

� 4 or more types of learning 
materials 

14. Teachers talk with children informally* about where foods come from and how they grow: 
 � Rarely or never � Sometimes � Often � Each time they see an 

opportunity 
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∗ Staff and children may talk informally during meal or snack times, gardening time, or other opportunities 
throughout the day. 

15. The portion of staff that participate in annual Farm to ECE* professional development related to their jobs is: 
 � No staff receive any 

related professional 
development 

� Less than half  � More than half  � All staff† participate in 
related professional 
development 1 time per 
year or more 
 

∗ Farm to ECE topics can include information about local agriculture; how to store, prepare, and cook local 
foods; and how to garden with children and teach them about food and where it comes from. 
 

† Different professional development may be offered for cooking, classroom, and administrative staff 
depending on what they need to support your program’s goals. Professional development can include 
information presented at staff meetings and in-person or online training for contact hours or continuing 
education credits. Very part-time or temporary staff do not need to be included. 

16. Professional development on Farm to ECE covers the following topics: 
See list and circle applicable topics. Count and mark response below. 
 Benefits of supporting local agriculture 
 What grows locally and when it is available 
 Where to buy local foods 
 Local, state, federal, or tribal regulations related to our program’s use of local foods in meals or snacks 
 Storage, preparation, or cooking of local fruits or vegetables 
 Planning and maintenance of a garden 
 Gardening with children 
 Classroom cooking, taste test activities, or other food education with children 
 Communication with families about local foods 
 Racial equity in the food system or cultural competence related to menu planning or nutrition education 
 Our program’s policies on local foods and where our foods come from 

 
 � None � 1–3 topics � 4–6 topics � 7 or more topics 

 
 
 
 
 

Continue on next page → 

 



 
Go NAPSACC: Farm to ECE Self-Assessment, 1st Edition. Center for Health Promotion and Disease Prevention and Department of 

Nutrition, University of North Carolina at Chapel Hill. © 2017-2020 The University of North Carolina at Chapel Hill 
6 

17. Our program connects families to local foods in the following ways: 
See list and circle applicable activities. Count and mark response below. 
 Provide information about what farmers in our area grow and when products are available 
 Provide information about where and how to buy local foods at lower costs and/or how to use food 

assistance benefits to buy local foods 
 Provide information on storage, preparation, and/or recipes for cooking fruits and vegetables 
 Provide information or recipes that reflect the cultural, ethnic, or religious food traditions of enrolled 

children and families 
 Provide taste test opportunities  
 Host cooking classes or connect families to nearby classes 
 Provide opportunities to volunteer in the garden or with other classroom food activities  
 Provide access to local food by sharing garden produce, or hosting a mobile market or CSA* pick-up location 

 � None  � 1–2 activities � 3–4 activities � 5 or more activities 

∗ In a CSA or “community-supported agriculture” program, families buy a share of a farm’s produce at the 
beginning of the growing season. When harvesting begins, families receive a box of produce weekly. 

18. Input from families is used in menu planning so that meals and snacks reflect the cultural, ethnic, and/or 
religious food traditions of enrolled children: 

 � Rarely or never, or 
we do not provide 
any meals or snacks  

� Only on special 
occasions or for 
specific learning 
activities 

� Menus occasionally 
include meals 
and/or snacks that 
reflect input from 
families 
 

� Menus regularly include 
meals and/or snacks that 
reflect input from families 

Policy 

19. Our program’s written policy on Farm to ECE includes the following topics: 
See list and circle applicable topics. Count and mark response below. 
 Importance of using local foods 
 Types of local foods that are served and how often 
 Our program’s garden and expectations related to gardening 
 Planned and informal gardening and nutrition education for children   
 Professional development on “Farm to ECE” topics 
 Activities that help connect families to local foods 

 � No written policy, 
or policy does not 
include these topics 

� 1–2 topics � 3–4 topics � 5 or more topics 

 



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ�^͕�,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ�^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘ ;ϮϬϭϰͿ͘
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

ϭ

'Ž�E�W^���
^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�/ŶƐƚƌƵŵĞŶƚ

�ĂƚĞ͗�

zŽƵƌ�EĂŵĞ͗�

�ŚŝůĚ��ĂƌĞ�WƌŽŐƌĂŵ�EĂŵĞ͗�

�ƌĞĂƐƚĨĞĞĚŝŶŐ�Θ�/ŶĨĂŶƚ�&ĞĞĚŝŶŐ

'Ž�E�W^����ŝƐ�ďĂƐĞĚ�ŽŶ�Ă�ƐĞƚ�ŽĨ�ďĞƐƚ�ƉƌĂĐƚŝĐĞƐ�ƚŚĂƚ�ƐƚĞŵ�ĨƌŽŵ�ƚŚĞ�ůĂƚĞƐƚ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�ŝŶ�ƚŚĞ�ĨŝĞůĚ͘�
�ĨƚĞƌ�ĐŽŵƉůĞƚŝŶŐ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͕�ǇŽƵ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƐĞĞ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ƐƚƌĞŶŐƚŚƐ�ĂŶĚ�ĂƌĞĂƐ�ĨŽƌ�
ŝŵƉƌŽǀĞŵĞŶƚ͕ ĂŶĚ�ƵƐĞ�ƚŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ƉůĂŶ�ŚĞĂůƚŚǇ�ĐŚĂŶŐĞƐ͘��

&Žƌ�ƚŚŝƐ�ƐĞůĨͲĂƐƐĞƐƐŵĞŶƚ͕�ďƌĞĂƐƚĨĞĞĚŝŶŐ�ĂŶĚ�ŝŶĨĂŶƚ�ĨĞĞĚŝŶŐ ƚŽƉŝĐƐ�ŝŶĐůƵĚĞ�ƚĞĂĐŚĞƌ�ƉƌĂĐƚŝĐĞƐ͕�ƉƌŽŐƌĂŵ�ƉŽůŝĐŝĞƐ͕�
ĂŶĚ�ŽƚŚĞƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌŝŶŐƐ�ƌĞůĂƚĞĚ�ƚŽ�ƐƵƉƉŽƌƚŝŶŐ�ďƌĞĂƐƚĨĞĞĚŝŶŐ ĂŶĚ�ĨĞĞĚŝŶŐ�ŝŶĨĂŶƚƐ͘

�ĞĨŽƌĞ�ǇŽƵ�ďĞŐŝŶ͗

'ĂƚŚĞƌ�ƐƚĂĨĨ�ŵĂŶƵĂůƐ͕�ƉĂƌĞŶƚ�ŚĂŶĚďŽŽŬƐ͕ ĂŶĚ�ŽƚŚĞƌ�ĚŽĐƵŵĞŶƚƐ�ƚŚĂƚ�ƐƚĂƚĞ�ǇŽƵƌ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�
ĂďŽƵƚ�ďƌĞĂƐƚĨĞĞĚŝŶŐ�ĂŶĚ�ŝŶĨĂŶƚ�ĨĞĞĚŝŶŐ͘��

ZĞĐƌƵŝƚ�ƚŚĞ�ŚĞůƉ�ŽĨ�ŬĞǇ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ�ŵĞŵďĞƌƐ�ǁŚŽ�ĂƌĞ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ ĚĂǇͲƚŽͲĚĂǇ�ƉƌĂĐƚŝĐĞƐ͘��

�Ɛ�ǇŽƵ�ĂƐƐĞƐƐ͗

�ĞĨŝŶŝƚŝŽŶƐ�ŽĨ�ŬĞǇ�ǁŽƌĚƐ�ĂƌĞ�ŵĂƌŬĞĚ�ďǇ�ĂƐƚĞƌŝƐŬƐ ;ΎͿ͘�

�ŶƐǁĞƌ�ĞĂĐŚ�ƋƵĞƐƚŝŽŶ�ĂƐ�ďĞƐƚ�ǇŽƵ�ĐĂŶ͕ ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ǇŽƵƌ�ŐĞŶĞƌĂů�ƉƌĂĐƚŝĐĞƐ͘�/Ĩ�ŶŽŶĞ�ŽĨ�ƚŚĞ�ĂŶƐǁĞƌ�
ĐŚŽŝĐĞƐ�ƐĞĞŵ�ƋƵŝƚĞ�ƌŝŐŚƚ͕�ũƵƐƚ�ƉŝĐŬ�ƚŚĞ�ĐůŽƐĞƐƚ�Ĩŝƚ͘ /Ĩ�Ă�ƋƵĞƐƚŝŽŶ�ĚŽĞƐ�ŶŽƚ�ĂƉƉůǇ�ƚŽ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͕�ŵŽǀĞ�
ƚŽ�ƚŚĞ�ŶĞǆƚ�ƋƵĞƐƚŝŽŶ͘

hŶĚĞƌƐƚĂŶĚŝŶŐ�ǇŽƵƌ�ƌĞƐƵůƚƐ͗

dŚĞ�ĂŶƐǁĞƌ�ĐŚŽŝĐĞƐ�ŝŶ�ƚŚĞ�ƌŝŐŚƚͲŚĂŶĚ�ĐŽůƵŵŶ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ŝŶ�ƚŚŝƐ�
ĂƌĞĂ͘ dŽ�ŝŶƚĞƌƉƌĞƚ�ǇŽƵƌ�ƌĞƐƵůƚƐ͕�ĐŽŵƉĂƌĞ�ǇŽƵƌ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ƚŚĞƐĞ�ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͘�dŚŝƐ�
ǁŝůů�ƐŚŽǁ�ǇŽƵ�ǇŽƵƌ�ƐƚƌĞŶŐƚŚƐ�ĂŶĚ�ƚŚĞ�ĂƌĞĂƐ�ŝŶ�ǁŚŝĐŚ�ǇŽƵƌ�ƉƌŽŐƌĂŵ�ĐĂŶ�ŝŵƉƌŽǀĞ͘



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ�^͕�,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ�^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘ ;ϮϬϭϰͿ͘
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

Ϯ

�ƌĞĂƐƚĨĞĞĚŝŶŐ��ŶǀŝƌŽŶŵĞŶƚ

ϭ͘ ��ƋƵŝĞƚ�ĂŶĚ�ĐŽŵĨŽƌƚĂďůĞ�ƐƉĂĐĞ͕Ύ ƐĞƚ�ĂƐŝĚĞ�ĨŽƌ�ŵŽƚŚĞƌƐ�ƚŽ�ďƌĞĂƐƚĨĞĞĚ�Žƌ�ĞǆƉƌĞƐƐ�ďƌĞĂƐƚ�ŵŝůŬ͕�ŝƐ�ĂǀĂŝůĂďůĞ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ

dŚŝƐ�ŝƐ�Ă�ƐƉĂĐĞ�ŽƚŚĞƌ�ƚŚĂŶ�Ă�ďĂƚŚƌŽŽŵ͘

Ϯ͘ dŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ŵŽƚŚĞƌƐ�ŝŶ�ƚŚĞ�ƐƉĂĐĞ�ƐĞƚ�ĂƐŝĚĞ�ĨŽƌ�ďƌĞĂƐƚĨĞĞĚŝŶŐ�Žƌ�ĞǆƉƌĞƐƐŝŶŐ�ďƌĞĂƐƚ�ŵŝůŬ͗
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

WƌŝǀĂĐǇ
�Ŷ�ĞůĞĐƚƌŝĐĂů�ŽƵƚůĞƚ
�ŽŵĨŽƌƚĂďůĞ�ƐĞĂƚŝŶŐ
^ŝŶŬ�ǁŝƚŚ�ƌƵŶŶŝŶŐ�ǁĂƚĞƌ�ŝŶ�ƚŚĞ�ƌŽŽŵ�Žƌ�ŶĞĂƌďǇ

EŽŶĞ ϭ�ĨĞĂƚƵƌĞ Ϯʹϯ�ĨĞĂƚƵƌĞƐ ϰ�ĨĞĂƚƵƌĞƐ

ϯ͘ �ŶŽƵŐŚ�ƌĞĨƌŝŐĞƌĂƚŽƌ�ĂŶĚͬŽƌ�ĨƌĞĞǌĞƌ�ƐƉĂĐĞ�ŝƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ĂůůŽǁ�Ăůů�ďƌĞĂƐƚĨĞĞĚŝŶŐ�ŵŽƚŚĞƌƐ�ƚŽ�ƐƚŽƌĞ�ĞǆƉƌĞƐƐĞĚ�ďƌĞĂƐƚ�
ŵŝůŬ͗

ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ

ϰ͘ WŽƐƚĞƌƐ͕�ďƌŽĐŚƵƌĞƐ͕�ĐŚŝůĚƌĞŶ͛Ɛ�ďŽŽŬƐ͕�ĂŶĚ�ŽƚŚĞƌ�ŵĂƚĞƌŝĂůƐ�ƚŚĂƚ�ƉƌŽŵŽƚĞ�ďƌĞĂƐƚĨĞĞĚŝŶŐ�ĂƌĞ�ĚŝƐƉůĂǇĞĚ�ŝŶ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ĂƌĞĂƐ�ŽĨ�ŽƵƌ�ďƵŝůĚŝŶŐ͗
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

dŚĞ�ĞŶƚƌĂŶĐĞ�Žƌ�ŽƚŚĞƌ�ƉƵďůŝĐ�ƐƉĂĐĞƐ
/ŶĨĂŶƚ�ĐůĂƐƐƌŽŽŵƐ
dŽĚĚůĞƌ�ĂŶĚͬŽƌ�ƉƌĞƐĐŚŽŽů�ĐůĂƐƐƌŽŽŵƐ
dŚĞ�ƐƉĂĐĞ�ƐĞƚ�ĂƐŝĚĞ�ĨŽƌ�ďƌĞĂƐƚĨĞĞĚŝŶŐ

EŽŶĞ ϭ�ĂƌĞĂ Ϯ�ĂƌĞĂƐ ϯʹϰ�ĂƌĞĂƐ

�ƌĞĂƐƚĨĞĞĚŝŶŐ�^ƵƉƉŽƌƚ�WƌĂĐƚŝĐĞƐ

ϱ͘ dĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ�ƉƌŽŵŽƚĞ�ďƌĞĂƐƚĨĞĞĚŝŶŐ�ĂŶĚ�ƐƵƉƉŽƌƚ�ŵŽƚŚĞƌƐ�ǁŚŽ�ƉƌŽǀŝĚĞ�ďƌĞĂƐƚ�ŵŝůŬ�ĨŽƌ�ƚŚĞŝƌ�ŝŶĨĂŶƚƐ�ďǇ͗
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

dĂůŬŝŶŐ�ǁŝƚŚ�ĨĂŵŝůŝĞƐ�ĂďŽƵƚ�ƚŚĞ�ďĞŶĞĨŝƚƐ�ŽĨ�ďƌĞĂƐƚĨĞĞĚŝŶŐ
dĞůůŝŶŐ�ĨĂŵŝůŝĞƐ�ĂďŽƵƚ�ƚŚĞ�ǁĂǇƐ�ŽƵƌ�ƉƌŽŐƌĂŵ�ƐƵƉƉŽƌƚƐ�ďƌĞĂƐƚĨĞĞĚŝŶŐ
dĞůůŝŶŐ�ĨĂŵŝůŝĞƐ�ĂďŽƵƚ�ĐŽŵŵƵŶŝƚǇ�ŽƌŐĂŶŝǌĂƚŝŽŶƐΎ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�ďƌĞĂƐƚĨĞĞĚŝŶŐ�ƐƵƉƉŽƌƚ
'ŝǀŝŶŐ�ĨĂŵŝůŝĞƐ�ĞĚƵĐĂƚŝŽŶĂů�ŵĂƚĞƌŝĂůƐΏ
^ŚŽǁŝŶŐ�ƉŽƐŝƚŝǀĞ�ĂƚƚŝƚƵĚĞƐ�ĂďŽƵƚ�ďƌĞĂƐƚĨĞĞĚŝŶŐ

EŽŶĞ ϭ�ƚŽƉŝĐ Ϯʹϯ�ƚŽƉŝĐƐ ϰʹϱ�ƚŽƉŝĐƐ

�ŽŵŵƵŶŝƚǇ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�ďƌĞĂƐƚĨĞĞĚŝŶŐ�ƐƵƉƉŽƌƚ�ĐĂŶ�ŝŶĐůƵĚĞ�ƚŚĞ�ůŽĐĂů�ƉƵďůŝĐ�ŚĞĂůƚŚ�ĚĞƉĂƌƚŵĞŶƚ͕�
ŚŽƐƉŝƚĂů͕�Žƌ�ůŽĐĂů�>Ă�>ĞĐŚĞ�>ĞĂŐƵĞ�ŐƌŽƵƉ͘
�ĚƵĐĂƚŝŽŶĂů�ŵĂƚĞƌŝĂůƐ�ĐĂŶ�ŝŶĐůƵĚĞ�ďƌŽĐŚƵƌĞƐ͕�ƚŝƉ�ƐŚĞĞƚƐ͕�ĂŶĚ�ůŝŶŬƐ�ƚŽ�ƚƌƵƐƚĞĚ�ǁĞďƐŝƚĞƐ͘



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ�^͕�,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ�^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘ ;ϮϬϭϰͿ͘
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

ϯ

�ƌĞĂƐƚĨĞĞĚŝŶŐ��ĚƵĐĂƚŝŽŶ�Θ�WƌŽĨĞƐƐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ

ϲ͘ dĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ�ƌĞĐĞŝǀĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚΎ�ŽŶ�ƉƌŽŵŽƚŝŶŐ�ĂŶĚ�ƐƵƉƉŽƌƚŝŶŐ�ďƌĞĂƐƚĨĞĞĚŝŶŐ͗
EĞǀĞƌ >ĞƐƐ�ƚŚĂŶ�ϭ�ƚŝŵĞ�ƉĞƌ�

ǇĞĂƌ
ϭ�ƚŝŵĞ�ƉĞƌ�ǇĞĂƌ Ϯ�ƚŝŵĞƐ�ƉĞƌ�ǇĞĂƌ�Žƌ�

ŵŽƌĞ

WƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĐĂŶ�ŝŶĐůƵĚĞ�ƚĂŬŝŶŐ�ŝŶͲƉĞƌƐŽŶ�Žƌ�ŽŶůŝŶĞ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ĐŽŶƚĂĐƚ�ŚŽƵƌƐ�Žƌ�ĐŽŶƚŝŶƵŝŶŐ�
ĞĚƵĐĂƚŝŽŶ�ĐƌĞĚŝƚƐ͘�/ƚ�ĐĂŶ�ĂůƐŽ�ŝŶĐůƵĚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌĞƐĞŶƚĞĚ�Ăƚ�ƐƚĂĨĨ�ŵĞĞƚŝŶŐƐ͘

ϳ͘ WƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĨŽƌ�ĐƵƌƌĞŶƚ�ƐƚĂĨĨ�ŽŶ�ƉƌŽŵŽƚŝŶŐ�ĂŶĚ�ƐƵƉƉŽƌƚŝŶŐ�ďƌĞĂƐƚĨĞĞĚŝŶŐ ŚĂƐ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ƚŽƉŝĐƐ͗
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

WƌŽƉĞƌ�ƐƚŽƌĂŐĞ�ĂŶĚ�ŚĂŶĚůŝŶŐ�ŽĨ�ďƌĞĂƐƚ�ŵŝůŬ
�ŽƚƚůĞͲĨĞĞĚŝŶŐ�Ă�ďƌĞĂƐƚĨĞĚ�ďĂďǇ
�ĞŶĞĨŝƚƐ�ŽĨ�ďƌĞĂƐƚĨĞĞĚŝŶŐ�ĨŽƌ�ŵŽƚŚĞƌ�ĂŶĚ�ďĂďǇ
WƌŽŵŽƚŝŶŐ�ďƌĞĂƐƚĨĞĞĚŝŶŐ�ĂŶĚ�ƐƵƉƉŽƌƚŝŶŐ�ďƌĞĂƐƚĨĞĞĚŝŶŐ�ŵŽƚŚĞƌƐ
�ŽŵŵƵŶŝƚǇ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ďƌĞĂƐƚĨĞĞĚŝŶŐ
KƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ƉŽůŝĐŝĞƐ�ŽŶ�ƉƌŽŵŽƚŝŶŐ�ĂŶĚ�ƐƵƉƉŽƌƚŝŶŐ�ďƌĞĂƐƚĨĞĞĚŝŶŐ

EŽŶĞ ϭʹϮ�ƚŽƉŝĐƐ ϯʹϰ�ƚŽƉŝĐƐ ϱʹϲ�ƚŽƉŝĐƐ

ϴ͘ �ǆƉĞĐƚĂŶƚ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ǁŝƚŚ�ŝŶĨĂŶƚƐ�ĂƌĞ�ŽĨĨĞƌĞĚ�ĞĚƵĐĂƚŝŽŶĂů�ŵĂƚĞƌŝĂůƐ�ŽŶ�ďƌĞĂƐƚĨĞĞĚŝŶŐ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ KŶůǇ�ǁŚĞŶ�ĨĂŵŝůŝĞƐ�ĂƐŬ tŚĞŶ�ĨĂŵŝůŝĞƐ�ĂƐŬ�ĂŶĚ�

Ăƚ�ϭ�ƐĞƚ�ƚŝŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ

tŚĞŶ�ĨĂŵŝůŝĞƐ�ĂƐŬ͕�Ăƚ�ϭ�
ƐĞƚ�ƚŝŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ͕�ĂŶĚ�ǁĞ�ƚĞůů�
ƉƌŽƐƉĞĐƚŝǀĞ�ĨĂŵŝůŝĞƐ�
ĂďŽƵƚ�ŽƵƌ�
ďƌĞĂƐƚĨĞĞĚŝŶŐ�ƉŽůŝĐŝĞƐ�
ĂŶĚ�ƉƌĂĐƚŝĐĞƐ

�ƌĞĂƐƚĨĞĞĚŝŶŐ�WŽůŝĐǇ

ϵ͘ KƵƌ�ǁƌŝƚƚĞŶ�ƉŽůŝĐǇΎ�ŽŶ�ƉƌŽŵŽƚŝŶŐ�ĂŶĚ�ƐƵƉƉŽƌƚŝŶŐ�ďƌĞĂƐƚĨĞĞĚŝŶŐ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ͗
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

WƌŽǀŝĚŝŶŐ�ƐƉĂĐĞ�ĨŽƌ�ŵŽƚŚĞƌƐ�ƚŽ�ďƌĞĂƐƚĨĞĞĚ�Žƌ�ĞǆƉƌĞƐƐ�ďƌĞĂƐƚ�ŵŝůŬ
WƌŽǀŝĚŝŶŐ�ƌĞĨƌŝŐĞƌĂƚŽƌ�ĂŶĚͬŽƌ�ĨƌĞĞǌĞƌ�ƐƉĂĐĞ�ƚŽ�ƐƚŽƌĞ�ĞǆƉƌĞƐƐĞĚ�ďƌĞĂƐƚ�ŵŝůŬ
WƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ�ďƌĞĂƐƚĨĞĞĚŝŶŐ�
�ĚƵĐĂƚŝŽŶĂů�ŵĂƚĞƌŝĂůƐ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ŽŶ�ďƌĞĂƐƚĨĞĞĚŝŶŐ
�ƌĞĂƐƚĨĞĞĚŝŶŐ�ƐƵƉƉŽƌƚ�ĨŽƌ�ĞŵƉůŽǇĞĞƐΏ

EŽ�ǁƌŝƚƚĞŶ�ƉŽůŝĐǇ�Žƌ�
ƉŽůŝĐǇ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�
ƚŚĞƐĞ�ƚŽƉŝĐƐ

ϭ�ƚŽƉŝĐ Ϯʹϯ�ƚŽƉŝĐƐ ϰʹϱ�ƚŽƉŝĐƐ

��ǁƌŝƚƚĞŶ�ƉŽůŝĐǇ�ĐĂŶ�ŝŶĐůƵĚĞ�ĂŶǇ�ǁƌŝƚƚĞŶ�ŐƵŝĚĞůŝŶĞƐ�ĂďŽƵƚ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ŽƉĞƌĂƚŝŽŶƐ�Žƌ�ĞǆƉĞĐƚĂƚŝŽŶƐ�ĨŽƌ�
ƚĞĂĐŚĞƌƐ͕�ƐƚĂĨĨ͕�ĐŚŝůĚƌĞŶ͕�ĂŶĚ�ĨĂŵŝůŝĞƐ͘�WŽůŝĐŝĞƐ�ĐĂŶ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƉĂƌĞŶƚ�ŚĂŶĚďŽŽŬƐ͕�ƐƚĂĨĨ�ŵĂŶƵĂůƐ͕�ĂŶĚ�ŽƚŚĞƌ�
ĚŽĐƵŵĞŶƚƐ͘
^ƵƉƉŽƌƚ�ĐĂŶ�ŝŶĐůƵĚĞ�ƉƌĂĐƚŝĐĞƐ�ůŝŬĞ�ĂůůŽǁŝŶŐ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ�ƚŽ�ďƌĞĂƐƚĨĞĞĚ�Žƌ�ĞǆƉƌĞƐƐ�ďƌĞĂƐƚ�ŵŝůŬ�ŽŶ�ƚŚĞŝƌ�
ďƌĞĂŬƐ͘



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ�^͕�,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ�^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘ ;ϮϬϭϰͿ͘
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

ϰ

/ŶĨĂŶƚ�&ŽŽĚƐ

ϭϬ͘ tŚĞŶ�ŽƵƌ�ƉƌŽŐƌĂŵ�ƉƵƌĐŚĂƐĞƐ�ĐĞƌĞĂů�Žƌ�ĨŽƌŵƵůĂ�ĨŽƌ�ŝŶĨĂŶƚƐ͕�ŝƚ�ŝƐ�ŝƌŽŶ�ƌŝĐŚ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ

ϭϭ͘ tŚĞŶ�ŽƵƌ�ƉƌŽŐƌĂŵ�ƉƵƌĐŚĂƐĞƐ�Žƌ�ƉƌĞƉĂƌĞƐ�ŵĂƐŚĞĚ�Žƌ�ƉƵƌĞĞĚ�ŵĞĂƚƐ�Žƌ�ǀĞŐĞƚĂďůĞƐ�ĨŽƌ�ŝŶĨĂŶƚƐ͕�ƚŚĞƐĞ�ĨŽŽĚƐ�ĐŽŶƚĂŝŶ�
ĂĚĚĞĚ�ƐĂůƚ͗

�ůǁĂǇƐ KĨƚĞŶ ^ŽŵĞƚŝŵĞƐ ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ

ϭϮ͘ KƵƌ�ƉƌŽŐƌĂŵ�ƉƵƌĐŚĂƐĞƐ�ďĂďǇ�ĨŽŽĚ�ĚĞƐƐĞƌƚƐΎ�ĨŽƌ�ŝŶĨĂŶƚƐ�ƚŚĂƚ�ĐŽŶƚĂŝŶ�ĂĚĚĞĚ�ƐƵŐĂƌ͗
�ůǁĂǇƐ KĨƚĞŶ ^ŽŵĞƚŝŵĞƐ ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ

�ĞƐƐĞƌƚƐ�ĂƌĞ�ƐǁĞĞƚ�ŵĂƐŚĞĚ�Žƌ�ƉƵƌĞĞĚ�ĨŽŽĚƐ�ƚŚĂƚ�ĂƌĞ ŵĂĚĞ�ǁŝƚŚ�ĂĚĚĞĚ�ƐƵŐĂƌ͘

/ŶĨĂŶƚ�&ĞĞĚŝŶŐ�WƌĂĐƚŝĐĞƐ

ϭϯ͘ tŝƚŚ�ƉĞƌŵŝƐƐŝŽŶ�ĨƌŽŵ�ĨĂŵŝůŝĞƐ͕�ƚŚĞ�ƚŝŵŝŶŐ�ŽĨ�ŝŶĨĂŶƚ�ĨĞĞĚŝŶŐƐ�ŝŶ�ŽƵƌ�ƉƌŽŐƌĂŵ�ŝƐ͗
&ĞĞĚŝŶŐƐ�ĂƌĞ�ŽŶůǇ�Ăƚ�
ĨŝǆĞĚ͕�ƐĐŚĞĚƵůĞĚ�ƚŝŵĞƐ

^ŽŵĞǁŚĂƚ�ĨůĞǆŝďůĞ�ƚŽ�
ŝŶĨĂŶƚƐ�ƐŚŽǁŝŶŐ�ƚŚĞǇ�
ĂƌĞ�ŚƵŶŐƌǇ͕Ύ�ďƵƚ�
ĨĞĞĚŝŶŐƐ�ĂƌĞ�ŵŽƐƚůǇ�Ăƚ�
ĨŝǆĞĚ�ƚŝŵĞƐ

DŽƐƚůǇ�ĨůĞǆŝďůĞ�ƚŽ�
ŝŶĨĂŶƚƐ�ƐŚŽǁŝŶŐ�ƚŚĞǇ�
ĂƌĞ�ŚƵŶŐƌǇ͕Ύ�ďƵƚ�
ĨĞĞĚŝŶŐƐ�ĂƌĞ�ƐŽŵĞƚŝŵĞƐ�
Ăƚ�ĨŝǆĞĚ�ƚŝŵĞƐ

&ƵůůǇ�ĨůĞǆŝďůĞΏ ƚŽ�ŝŶĨĂŶƚƐ�
ƐŚŽǁŝŶŐ�ƚŚĞǇ�ĂƌĞ�
ŚƵŶŐƌǇΎ

zŽƵŶŐĞƌ�ŝŶĨĂŶƚƐ�ŵĂǇ�ƐŚŽǁ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ŚƵŶŐƌǇ�ďǇ�ƌŽŽƚŝŶŐ͕�ƐƵĐŬŝŶŐ�ŽŶ�ƚŚĞŝƌ�ĨŝŶŐĞƌƐ͕�ůŝĐŬŝŶŐ�ƚŚĞŝƌ�ůŝƉƐ͕�ŵĂŬŝŶŐ�
ĞǆĐŝƚĞĚ�ŵŽǀĞŵĞŶƚƐ͕�Žƌ�ĨƵƐƐŝŶŐ�ĂŶĚ�ĐƌǇŝŶŐ͘�KůĚĞƌ�ŝŶĨĂŶƚƐ�ŵĂǇ�ƌĞĂĐŚ�ĨŽƌ�Žƌ�ƉŽŝŶƚ�Ăƚ�ĨŽŽĚ͕�ŽƉĞŶ�ƚŚĞŝƌ�ŵŽƵƚŚƐ�
ǁŝĚĞ�ĨŽƌ�ĨŽŽĚ͕�Žƌ�ĨĞĞĚ�ƚŚĞŵƐĞůǀĞƐ�ǁŚĞŶ�ŚƵŶŐƌǇ͘
dŚĞ�ĐŚŝůĚ�ŵĂǇ�ŐƌŽǁ�ŝŶƚŽ�ŚŝƐ�Žƌ�ŚĞƌ�ŽǁŶ�ƐĐŚĞĚƵůĞ͕�ďƵƚ�ďĞŝŶŐ�ĨƵůůǇ�ĨůĞǆŝďůĞ�ŵĞĂŶƐ�ƚŚĞ�ƚĞĂĐŚĞƌ�ĂůǁĂǇƐ�ĨŽůůŽǁƐ�ƚŚĞ�
ĐŚŝůĚ͛Ɛ�ůĞĂĚ�ŝŶ�ĨĞĞĚŝŶŐƐ͘

ϭϰ͘ dĞĂĐŚĞƌƐ�ĞŶĚ�ŝŶĨĂŶƚ�ĨĞĞĚŝŶŐƐ�ďĂƐĞĚ�ŽŶ͗Ύ
KŶůǇ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�
ďƌĞĂƐƚ�ŵŝůŬ͕�ĨŽƌŵƵůĂ͕�Žƌ�
ĨŽŽĚ�ůĞĨƚ

DŽƐƚůǇ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�
ĨŽŽĚ�ůĞĨƚ͕�ďƵƚ�ƉĂƌƚůǇ�ŽŶ�
ŝŶĨĂŶƚƐ�ƐŚŽǁŝŶŐ�ƚŚĞǇ�
ĂƌĞ�ĨƵůůΏ

DŽƐƚůǇ�ŽŶ�ŝŶĨĂŶƚƐ�
ƐŚŽǁŝŶŐ�ƚŚĞǇ�ĂƌĞ�ĨƵůů͕Ώ
ďƵƚ�ƉĂƌƚůǇ�ŽŶ�ƚŚĞ�
ĂŵŽƵŶƚ�ŽĨ�ĨŽŽĚ�ůĞĨƚ

KŶůǇ�ŽŶ�ŝŶĨĂŶƚƐ�
ƐŚŽǁŝŶŐ ƚŚĞǇ�ĂƌĞ�ĨƵůůΏ

dŚŝƐ�ƋƵĞƐƚŝŽŶ�ƌĞĨĞƌƐ�ƚŽ�ĐĂƐĞƐ�ŝŶ�ǁŚŝĐŚ�ƚĞĂĐŚĞƌƐ�ŚĂǀĞ�ƉĞƌŵŝƐƐŝŽŶ�ĨƌŽŵ�ĨĂŵŝůŝĞƐ�ƚŽ�ĚĞĐŝĚĞ�ǁŚĞŶ�ƚŽ�ĞŶĚ�ŝŶĨĂŶƚ�
ĨĞĞĚŝŶŐƐ͘�
/ŶĨĂŶƚƐ�ƐŚŽǁ�ƚŚĞǇ�ĂƌĞ�ĨƵůů�ďǇ�ƐůŽǁŝŶŐ�ƚŚĞ�ƉĂĐĞ�ŽĨ�ĞĂƚŝŶŐ͕�ƚƵƌŶŝŶŐ�ĂǁĂǇ͕�ďĞĐŽŵŝŶŐ�ĨƵƐƐǇ͕�ĂŶĚ�ƐƉŝƚƚŝŶŐ�ŽƵƚ�Žƌ�
ƌĞĨƵƐŝŶŐ�ŵŽƌĞ�ĨŽŽĚ͘

ϭϱ͘ tŚĞŶ�ĨĞĞĚŝŶŐ�ŝŶĨĂŶƚƐ͕�ƚĞĂĐŚĞƌƐ�ƵƐĞ�ƌĞƐƉŽŶƐŝǀĞ�ĨĞĞĚŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ͗Ύ
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ

ZĞƐƉŽŶƐŝǀĞ�ĨĞĞĚŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ�ŝŶĐůƵĚĞ�ŵĂŬŝŶŐ�ĞǇĞ�ĐŽŶƚĂĐƚ͕�ƚĂůŬŝŶŐ͕�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ŝŶĨĂŶƚƐ͛�ƌĞĂĐƚŝŽŶƐ�ĚƵƌŝŶŐ�
ĨĞĞĚŝŶŐƐ�Žƌ�ƚŚĞŝƌ�ƐŝŐŶƐ�ŽĨ�ŚƵŶŐĞƌ�ĂŶĚ�ĨƵůůŶĞƐƐ͕�ŶŽƚ�ƉƌŽƉƉŝŶŐ�ĨĞĞĚŝŶŐ�ďŽƚƚůĞƐ͕�ĂŶĚ�ĨĞĞĚŝŶŐ�ŽŶůǇ�ŽŶĞ�ŝŶĨĂŶƚ�Ăƚ�Ă�
ƚŝŵĞ͘



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ�^͕�,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ�^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘ ;ϮϬϭϰͿ͘
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

ϱ

ϭϲ͘ �ƵƌŝŶŐ ŵĞĂů�ƚŝŵĞƐ͕�ƚĞĂĐŚĞƌƐ�ƉƌĂŝƐĞ�ĂŶĚ�ŐŝǀĞ�ŚĂŶĚƐͲŽŶ�ŚĞůƉΎ�ƚŽ�ŐƵŝĚĞ�ŽůĚĞƌ�ŝŶĨĂŶƚƐ�ĂƐ�ƚŚĞǇ�ůĞĂƌŶ�ƚŽ�ĨĞĞĚ�
ƚŚĞŵƐĞůǀĞƐ͗

ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ

WƌĂŝƐĞ�ĂŶĚ�ŚĂŶĚƐͲŽŶ�ŚĞůƉ�ŝŶĐůƵĚĞƐ ĞŶĐŽƵƌĂŐŝŶŐ�ĨŝŶŐĞƌͲĨĞĞĚŝŶŐ͕�ƉƌĂŝƐŝŶŐ�ĐŚŝůĚƌĞŶ�ĨŽƌ�ĨĞĞĚŝŶŐ�ƚŚĞŵƐĞůǀĞƐ͕�ĂŶĚ�
ŚĞůƉŝŶŐ�ĐŚŝůĚƌĞŶ�ƵƐĞ�ĐƵƉƐ�Žƌ�ŽƚŚĞƌ�ƵƚĞŶƐŝůƐ͘

ϭϳ͘ dĞĂĐŚĞƌƐ�ŝŶĨŽƌŵ�ĨĂŵŝůŝĞƐ�ĂďŽƵƚ�ǁŚĂƚ͕�ǁŚĞŶ͕�ĂŶĚ�ŚŽǁ�ŵƵĐŚ�ƚŚĞŝƌ�ŝŶĨĂŶƚƐ�ĞĂƚ�ĞĂĐŚ�ĚĂǇ�ƚŚƌŽƵŐŚ͗
dĞĂĐŚĞƌƐ�ĚŽ�ŶŽƚ�ŝŶĨŽƌŵ�
ĨĂŵŝůŝĞƐ�ŽĨ�ĚĂŝůǇ�ŝŶĨĂŶƚ�
ĨĞĞĚŝŶŐ

��ǁƌŝƚƚĞŶ�ƌĞƉŽƌƚ�Žƌ Ă�
ǀĞƌďĂů�ƌĞƉŽƌƚ

^ŽŵĞ�ĚĂǇƐ�ƚŚƌŽƵŐŚ�
ďŽƚŚ�Ă�ǁƌŝƚƚĞŶ�ĂŶĚ�
ǀĞƌďĂů�ƌĞƉŽƌƚ͕�ďƵƚ�
ƵƐƵĂůůǇ�ŽŶĞ�Žƌ�ƚŚĞ�
ŽƚŚĞƌ

�ŽƚŚ�Ă�ǁƌŝƚƚĞŶ�ĂŶĚ�
ǀĞƌďĂů�ƌĞƉŽƌƚ�ĞĂĐŚ�ĚĂǇ

ϭϴ͘ dŚĞ�ǁƌŝƚƚĞŶ�ŝŶĨĂŶƚ�ĨĞĞĚŝŶŐ�ƉůĂŶ�ƚŚĂƚ�ĨĂŵŝůŝĞƐ�ĐŽŵƉůĞƚĞ�ĨŽƌ�ŽƵƌ�ƉƌŽŐƌĂŵ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ͗
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

/ŶĨĂŶƚƐ͛�ĨŽŽĚ�ŝŶƚŽůĞƌĂŶĐĞƐ͕�ĂůůĞƌŐŝĞƐ͕�ĂŶĚ�ƉƌĞĨĞƌĞŶĐĞƐ
/ŶƐƚƌƵĐƚŝŽŶƐ�ĨŽƌ�ŝŶƚƌŽĚƵĐŝŶŐ�ƐŽůŝĚ�ĨŽŽĚƐ�ĂŶĚ�ŶĞǁ�ĨŽŽĚƐ�ƚŽ�ŝŶĨĂŶƚƐ�ǁŚŝůĞ�ŝŶ�ĐŚŝůĚ�ĐĂƌĞ
WĞƌŵŝƐƐŝŽŶ�ĨŽƌ�ƚĞĂĐŚĞƌƐ�ƚŽ�ĨĞĞĚ�ŝŶĨĂŶƚƐ�ǁŚĞŶ�ƚŚĞǇ�ƐŚŽǁ�ƚŚĞǇ�ĂƌĞ�ŚƵŶŐƌǇ�ĂŶĚ�ĞŶĚ�ĨĞĞĚŝŶŐƐ�ǁŚĞŶ�ƚŚĞǇ�ƐŚŽǁ�
ƚŚĞǇ�ĂƌĞ�ĨƵůů
/ŶƐƚƌƵĐƚŝŽŶƐΎ�ĨŽƌ�ĨĞĞĚŝŶŐ�ŝŶĨĂŶƚƐ�ǁŚŽ�ĂƌĞ�ďƌĞĂƐƚĨĞĚ�Žƌ�ĨĞĚ�ĞǆƉƌĞƐƐĞĚ�ďƌĞĂƐƚ�ŵŝůŬ

EŽŶĞ ϭ�ƚŽƉŝĐ Ϯʹϯ�ƚŽƉŝĐƐ ϰ�ƚŽƉŝĐƐ

/ŶƐƚƌƵĐƚŝŽŶƐ�ĐĂŶ�ŝŶĐůƵĚĞ�ǁŚĂƚ�ƚŽ�ĨĞĞĚ�ŝŶĨĂŶƚƐ�ŝĨ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĞǆƉƌĞƐƐĞĚ�ďƌĞĂƐƚ�ŵŝůŬ�ĂǀĂŝůĂďůĞ͕�ĂŶĚ�ƐĐŚĞĚƵůŝŶŐ�ƚŽ�
ĂǀŽŝĚ�ůĂƌŐĞ�ĨĞĞĚŝŶŐƐ�ďĞĨŽƌĞ�ŵŽƚŚĞƌƐ�ƉůĂŶ�ƚŽ�ďƌĞĂƐƚĨĞĞĚ͘

/ŶĨĂŶƚ�&ĞĞĚŝŶŐ��ĚƵĐĂƚŝŽŶ�Θ�WƌŽĨĞƐƐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ

ϭϵ͘ dĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ�ƌĞĐĞŝǀĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ�ŝŶĨĂŶƚ�ĨĞĞĚŝŶŐ�ĂŶĚ�ŶƵƚƌŝƚŝŽŶ͗
EĞǀĞƌ >ĞƐƐ�ƚŚĂŶ�ϭ�ƚŝŵĞ�ƉĞƌ�

ǇĞĂƌ
ϭ�ƚŝŵĞ�ƉĞƌ�ǇĞĂƌ Ϯ�ƚŝŵĞƐ�ƉĞƌ�ǇĞĂƌ�Žƌ�

ŵŽƌĞ

ϮϬ͘ WƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĨŽƌ�ĐƵƌƌĞŶƚ�ƐƚĂĨĨ�ŽŶ�ŝŶĨĂŶƚ�ĨĞĞĚŝŶŐ�ĂŶĚ�ŶƵƚƌŝƚŝŽŶ ŚĂƐ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ͗
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

hƐŝŶŐ�ƌĞƐƉŽŶƐŝǀĞ�ĨĞĞĚŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ�
/ŶƚƌŽĚƵĐŝŶŐ�ƐŽůŝĚ�ĨŽŽĚƐ�ĂŶĚ�ŶĞǁ�ĨŽŽĚƐ
/ŶĨĂŶƚ�ĚĞǀĞůŽƉŵĞŶƚΎ�ƌĞůĂƚĞĚ�ƚŽ�ĨĞĞĚŝŶŐ�ĂŶĚ�ŶƵƚƌŝƚŝŽŶ
�ŽŵŵƵŶŝĐĂƚŝŶŐ ǁŝƚŚ�ĨĂŵŝůŝĞƐ�ĂďŽƵƚ�ŝŶĨĂŶƚ�ĨĞĞĚŝŶŐ�ĂŶĚ�ŶƵƚƌŝƚŝŽŶ
KƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ƉŽůŝĐŝĞƐ�ŽŶ�ŝŶĨĂŶƚ�ĨĞĞĚŝŶŐ�ĂŶĚ�ŶƵƚƌŝƚŝŽŶ

EŽŶĞ ϭʹϮ�ƚŽƉŝĐƐ ϯʹϰ�ƚŽƉŝĐƐ ϱ�ƚŽƉŝĐƐ

�ĞǀĞůŽƉŵĞŶƚĂů�ŵŝůĞƐƚŽŶĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ĨĞĞĚŝŶŐ�ŝŶĐůƵĚĞ�ŝŶĨĂŶƚƐ�ƐƚĂƌƚŝŶŐ�ƐŽůŝĚ�ĨŽŽĚƐ͕�ĨĞĞĚŝŶŐ�ƚŚĞŵƐĞůǀĞƐ�ĨŝŶŐĞƌ�
ĨŽŽĚƐ͕�ĂŶĚ�ƵƐŝŶŐ�ƐƉŽŽŶƐ�ĂŶĚ�ĐƵƉƐ͘



tĂƌĚ��͕�DŽƌƌŝƐ��͕�DĐtŝůůŝĂŵƐ��͕�sĂƵŐŚŶ��͕��ƌŝŶŽƐŚŽ�d͕�DĂǌǌƵĐĐĂ�^͕�,ĂŶƐŽŶ�W͕��ŵŵĞƌŵĂŶ��͕�EĞĞůŽŶ�^͕�^ŽŵŵĞƌƐ�:͕��Ăůů�^͘ ;ϮϬϭϰͿ͘
'Ž�E�W�^���͗�EƵƚƌŝƚŝŽŶ�ĂŶĚ�WŚǇƐŝĐĂů��ĐƚŝǀŝƚǇ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ��ŚŝůĚ��ĂƌĞ͕�ϮŶĚ��ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�

WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘
Ξ�ϮϬϭϰͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů

ϲ

Ϯϭ͘ &ĂŵŝůŝĞƐ�ĂƌĞ�ŽĨĨĞƌĞĚ�ĞĚƵĐĂƚŝŽŶΎ�ŽŶ�ŝŶĨĂŶƚ�ĨĞĞĚŝŶŐ�ĂŶĚ�ŶƵƚƌŝƚŝŽŶ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ KŶůǇ�ǁŚĞŶ�ĨĂŵŝůŝĞƐ�ĂƐŬ tŚĞŶ�ĨĂŵŝůŝĞƐ�ĂƐŬ�ĂŶĚ�

Ăƚ�ϭ�ƐĞƚ�ƚŝŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ

tŚĞŶ�ĨĂŵŝůŝĞƐ�ĂƐŬ͕�Ăƚ�ϭ�
ƐĞƚ�ƚŝŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ͕�ĂŶĚ�Ăƚ�ŽƚŚĞƌ�
ƚŝŵĞƐ�ĂƐ�ŝŶĨĂŶƚƐ�ƌĞĂĐŚ�
ĚĞǀĞůŽƉŵĞŶƚĂů�
ŵŝůĞƐƚŽŶĞƐ

�ĚƵĐĂƚŝŽŶ�ĐĂŶ�ďĞ�ŽĨĨĞƌĞĚ�ƚŚƌŽƵŐŚ�ŝŶͲƉĞƌƐŽŶ�ĞĚƵĐĂƚŝŽŶĂů�ƐĞƐƐŝŽŶƐ͕�ďƌŽĐŚƵƌĞƐ͕�ƚŝƉ�ƐŚĞĞƚƐ͕�Žƌ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�
ŶĞǁƐůĞƚƚĞƌ͕�ǁĞďƐŝƚĞ͕�Žƌ�ďƵůůĞƚŝŶ�ďŽĂƌĚƐ͘

ϮϮ͘ �ĚƵĐĂƚŝŽŶ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ŽŶ�ŝŶĨĂŶƚ�ĨĞĞĚŝŶŐ�ĂŶĚ�ŶƵƚƌŝƚŝŽŶ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ͗
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

hƐŝŶŐ�ƌĞƐƉŽŶƐŝǀĞ�ĨĞĞĚŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ
EŽƚ�ƉƌŽƉƉŝŶŐ�ĨĞĞĚŝŶŐ�ďŽƚƚůĞƐ
/ŶƚƌŽĚƵĐŝŶŐ�ƐŽůŝĚ�ĨŽŽĚƐ�ĂŶĚ�ŶĞǁ�ĨŽŽĚƐ
/ŶĨĂŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ƌĞůĂƚĞĚ�ƚŽ�ĨĞĞĚŝŶŐ�ĂŶĚ�ŶƵƚƌŝƚŝŽŶ
KƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ƉŽůŝĐŝĞƐ�ŽŶ�ŝŶĨĂŶƚ�ĨĞĞĚŝŶŐ�ĂŶĚ�ŶƵƚƌŝƚŝŽŶ

EŽŶĞ ϭ�ƚŽƉŝĐ Ϯʹϯ�ƚŽƉŝĐƐ ϰʹϱ�ƚŽƉŝĐƐ

/ŶĨĂŶƚ�&ĞĞĚŝŶŐ�WŽůŝĐǇ

Ϯϯ͘ KƵƌ�ǁƌŝƚƚĞŶ�ƉŽůŝĐǇ ŽŶ�ŝŶĨĂŶƚ�ĨĞĞĚŝŶŐ�ĂŶĚ�ŶƵƚƌŝƚŝŽŶ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ͗
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

&ŽŽĚƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ŝŶĨĂŶƚƐ
/ŶĨĂŶƚ�ĨĞĞĚŝŶŐ�ƉƌĂĐƚŝĐĞƐ
/ŶĨŽƌŵĂƚŝŽŶ�ŝŶĐůƵĚĞĚ�ŽŶ�ǁƌŝƚƚĞŶ�ŝŶĨĂŶƚ�ĨĞĞĚŝŶŐ�ƉůĂŶƐ
WƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ�ŝŶĨĂŶƚ�ĨĞĞĚŝŶŐ�ĂŶĚ�ŶƵƚƌŝƚŝŽŶ
�ĚƵĐĂƚŝŽŶ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ŽŶ�ŝŶĨĂŶƚ�ĨĞĞĚŝŶŐ�ĂŶĚ�ŶƵƚƌŝƚŝŽŶ

EŽ�ǁƌŝƚƚĞŶ�ƉŽůŝĐǇ�Žƌ�
ƉŽůŝĐǇ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�
ƚŚĞƐĞ�ƚŽƉŝĐƐ

ϭ�ƚŽƉŝĐ Ϯʹϯ�ƚŽƉŝĐƐ ϰʹϱ�ƚŽƉŝĐƐ



tĂƌĚ��͕�DŽƌƌŝƐ��͕�sĂƵŐŚŶ��͕�^ƚĞďĞůƚŽŶ�D͕ DĐtŝůůŝĂŵƐ��͕�ZŽǌŝĞƌ�Z'͕�tŚŝƚĞ���͕��ůŽƐĞ�<͘ ;ϮϬϭϲͿ͘ 'Ž�E�W�^���͗�KƌĂů�,ĞĂůƚŚ ^ĞůĨͲ
�ƐƐĞƐƐŵĞŶƚ͕�ϭƐƚ �ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ�

�ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘ Ξ�ϮϬϭϲͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů
ϭ

'Ž�E�W^���
^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚ�/ŶƐƚƌƵŵĞŶƚ

�ĂƚĞ͗�

zŽƵƌ�EĂŵĞ͗�

�ŚŝůĚ��ĂƌĞ�WƌŽŐƌĂŵ�EĂŵĞ͗�

KƌĂů�,ĞĂůƚŚ

'Ž�E�W^����ŝƐ�ďĂƐĞĚ�ŽŶ�Ă�ƐĞƚ�ŽĨ�ďĞƐƚ�ƉƌĂĐƚŝĐĞƐ�ƚŚĂƚ�ƐƚĞŵ�ĨƌŽŵ�ƚŚĞ�ůĂƚĞƐƚ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�ŝŶ�ƚŚĞ�ĨŝĞůĚ͘�
�ĨƚĞƌ�ĐŽŵƉůĞƚŝŶŐ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͕�ǇŽƵ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƐĞĞ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ƐƚƌĞŶŐƚŚƐ�ĂŶĚ�ĂƌĞĂƐ�ĨŽƌ�
ŝŵƉƌŽǀĞŵĞŶƚ͕�ĂŶĚ�ƵƐĞ�ƚŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ƉůĂŶ�ŚĞĂůƚŚǇ�ĐŚĂŶŐĞƐ͘

&Žƌ�ƚŚŝƐ�ƐĞůĨͲĂƐƐĞƐƐŵĞŶƚ͕�ŽƌĂů�ŚĞĂůƚŚ ƌĞůĂƚĞƐ�ƚŽ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ŽĨ�ĐŚŝůĚƌĞŶ͛Ɛ�ƚŽŽƚŚ�ĚĞĐĂǇ͘��dŽƉŝĐƐ�ŝŶĐůƵĚĞ�ƚŽŽƚŚ�
ďƌƵƐŚŝŶŐ͕�ĨŽŽĚƐ�ĂŶĚ�ďĞǀĞƌĂŐĞƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ĐŚŝůĚƌĞŶ͕�ĂƐ�ǁĞůů�ĂƐ�ƚĞĂĐŚĞƌ�ƉƌĂĐƚŝĐĞƐ�ĚƵƌŝŶŐ�ďƌƵƐŚŝŶŐ͕ ĂŶĚ�ĐŚŝůĚ�ĂŶĚ�
ƉĂƌĞŶƚ�ĞĚƵĐĂƚŝŽŶ͘�YƵĞƐƚŝŽŶƐ�ŝŶ�ƚŚŝƐ�ƐĞĐƚŝŽŶ�ƌĞůĂƚĞ�ƚŽ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ƉƌĂĐƚŝĐĞƐ�ĨŽƌ�ŝŶĨĂŶƚƐ͕ ƚŽĚĚůĞƌƐ�ĂŶĚ�
ƉƌĞƐĐŚŽŽů�ĐŚŝůĚƌĞŶ͘��

�ĞĨŽƌĞ�ǇŽƵ�ďĞŐŝŶ͗

'ĂƚŚĞƌ�ƐƚĂĨĨ�ŵĂŶƵĂůƐ͕�ƉĂƌĞŶƚ�ŚĂŶĚďŽŽŬƐ͕�ĂŶĚ�ŽƚŚĞƌ�ĚŽĐƵŵĞŶƚƐ�ƚŚĂƚ�ƐƚĂƚĞ�ǇŽƵƌ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�
ĂďŽƵƚ�ŽƌĂů�ŚĞĂůƚŚ͘��

ZĞĐƌƵŝƚ�ƚŚĞ�ŚĞůƉ�ŽĨ�ŬĞǇ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ�ŵĞŵďĞƌƐ�ǁŚŽ�ĂƌĞ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ĚĂǇͲƚŽͲĚĂǇ�ƉƌĂĐƚŝĐĞƐ͘��

�Ɛ�ǇŽƵ�ĂƐƐĞƐƐ͗

�ĞĨŝŶŝƚŝŽŶƐ�ŽĨ�ŬĞǇ�ǁŽƌĚƐ�ĂƌĞ�ŵĂƌŬĞĚ�ďǇ�ĂƐƚĞƌŝƐŬƐ�;ΎͿ͘�

�ŶƐǁĞƌ�ĞĂĐŚ�ƋƵĞƐƚŝŽŶ�ĂƐ�ďĞƐƚ�ǇŽƵ�ĐĂŶ͘�/Ĩ�ŶŽŶĞ�ŽĨ�ƚŚĞ�ĂŶƐǁĞƌ�ĐŚŽŝĐĞƐ�ƐĞĞŵ�ƋƵŝƚĞ�ƌŝŐŚƚ͕�ũƵƐƚ�ƉŝĐŬ�ƚŚĞ�
ĐůŽƐĞƐƚ�Ĩŝƚ͘�/Ĩ�Ă�ƋƵĞƐƚŝŽŶ�ĚŽĞƐ�ŶŽƚ�ĂƉƉůǇ�ƚŽ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͕�ŵŽǀĞ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ƋƵĞƐƚŝŽŶ͘

hŶĚĞƌƐƚĂŶĚŝŶŐ�ǇŽƵƌ�ƌĞƐƵůƚƐ͗

dŚĞ�ĂŶƐǁĞƌ�ĐŚŽŝĐĞƐ�ŝŶ�ƚŚĞ�ƌŝŐŚƚͲŚĂŶĚ�ĐŽůƵŵŶ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ŝŶ�ƚŚŝƐ�
ĂƌĞĂ͘�dŽ�ŝŶƚĞƌƉƌĞƚ�ǇŽƵƌ�ƌĞƐƵůƚƐ͕�ĐŽŵƉĂƌĞ�ǇŽƵƌ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ƚŚĞƐĞ�ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͘�dŚŝƐ�
ǁŝůů�ƐŚŽǁ�ǇŽƵ�ǇŽƵƌ�ƐƚƌĞŶŐƚŚƐ�ĂŶĚ�ƚŚĞ�ĂƌĞĂƐ�ŝŶ�ǁŚŝĐŚ�ǇŽƵƌ�ƉƌŽŐƌĂŵ�ĐĂŶ�ŝŵƉƌŽǀĞ͘



tĂƌĚ��͕�DŽƌƌŝƐ��͕�sĂƵŐŚŶ��͕�^ƚĞďĞůƚŽŶ�D͕ DĐtŝůůŝĂŵƐ��͕�ZŽǌŝĞƌ�Z'͕�tŚŝƚĞ���͕��ůŽƐĞ�<͘ ;ϮϬϭϲͿ͘ 'Ž�E�W�^���͗�KƌĂů�,ĞĂůƚŚ ^ĞůĨͲ
�ƐƐĞƐƐŵĞŶƚ͕�ϭƐƚ �ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ�

�ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘ Ξ�ϮϬϭϲͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů
Ϯ

dŽŽƚŚ��ƌƵƐŚŝŶŐ

ϭ͘ &Žƌ�ŝŶĨĂŶƚƐΎ ǁŝƚŚ�ƚĞĞƚŚ͕�ŽƵƌ�ƉƌŽŐƌĂŵ�ƉƌŽǀŝĚĞƐ�ƚŝŵĞ�ĨŽƌ�ƚŽŽƚŚ�ďƌƵƐŚŝŶŐ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ϭʹϮ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ ϯʹϰ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ ϭ�ƚŝŵĞ�ƉĞƌ�ĚĂǇ

&Žƌ�'Ž�E�W^���͕�ŝŶĨĂŶƚƐ�ĂƌĞ�ĐŚŝůĚƌĞŶ�ĂŐĞƐ�ϬʹϭϮ�ŵŽŶƚŚƐ͘

Ϯ͘ &Žƌ�ƚŽĚĚůĞƌƐ͕Ύ ŽƵƌ�ƉƌŽŐƌĂŵ�ƉƌŽǀŝĚĞƐ�ƚŝŵĞ�ĨŽƌ�ƚŽŽƚŚ�ďƌƵƐŚŝŶŐ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ϭʹϮ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ ϯʹϰ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ ϭ�ƚŝŵĞ�ƉĞƌ�ĚĂǇ

&Žƌ�'Ž�E�W^���͕�ƚŽĚĚůĞƌƐ�ĂƌĞ�ĐŚŝůĚƌĞŶ�ĂŐĞƐ�ϭϯʹϮϰ�ŵŽŶƚŚƐ͘

ϯ͘ &Žƌ�ƉƌĞƐĐŚŽŽů�ĐŚŝůĚƌĞŶ͕Ύ ŽƵƌ�ƉƌŽŐƌĂŵ�ƉƌŽǀŝĚĞƐ�ƚŝŵĞ�ĨŽƌ�ƚŽŽƚŚ�ďƌƵƐŚŝŶŐ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ϭʹϮ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ ϯʹϰ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ ϭ�ƚŝŵĞ�ƉĞƌ�ĚĂǇ

&Žƌ�'Ž�E�W^���͕�ƉƌĞƐĐŚŽŽů�ĐŚŝůĚƌĞŶ�ĂƌĞ�ĐŚŝůĚƌĞŶ�ĂŐĞƐ�Ϯʹϱ�ǇĞĂƌƐ͘

ϰ͘ KƵƌ�ƉƌŽŐƌĂŵ�ďƌƵƐŚĞƐ�ǁŝƚŚ�ĨůƵŽƌŝĚĞ�ƚŽŽƚŚƉĂƐƚĞ͗Ύ
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ǀĞƌǇ�ƚŝŵĞ�ƚŽŽƚŚ�ďƌƵƐŚŝŶŐ�

ŽĐĐƵƌƐ

dŚŝƐ�ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ŽŶůǇ�ĂƉƉůŝĞƐ�ƚŽ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ŚĂǀĞ�ƉĞƌŵŝƐƐŝŽŶ�ĨƌŽŵ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ƚŽ�ƵƐĞ�ĨůƵŽƌŝĚĞ�
ƚŽŽƚŚƉĂƐƚĞ�;ǁŚĞŶ�ƉĞƌŵŝƐƐŝŽŶ�ŝƐ�ƌĞƋƵŝƌĞĚͿ͘

ϱ͘ &ůƵŽƌŝĚĞ ƚŽŽƚŚƉĂƐƚĞ�ŝƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ĐŚŝůĚƌĞŶ͗
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

�ŝƐƉĞŶƐĞĚ�ďǇ�ĂŶ�ĂĚƵůƚ
/Ŷ�ĂŶ�ĂŐĞͲĂƉƉƌŽƉƌŝĂƚĞ�ĂŵŽƵŶƚΎ
&ƌŽŵ�ĞĂĐŚ�ĐŚŝůĚ͛Ɛ�ŽǁŶ ƚƵďĞ�ŽĨ�ƚŽŽƚŚƉĂƐƚĞ͕�ƐƋƵĞĞǌĞĚ ŽŶƚŽ�ŚŝƐͬŚĞƌ�ďƌƵƐŚ
/Ŷ�ƐŝŶŐůĞ ƉŽƌƚŝŽŶƐ�ĨƌŽŵ�Ă�ĐŽŵŵŽŶ�ƚƵďĞ͕�ƐƋƵĞĞǌĞĚ ŽŶƚŽ�Ă�ƉĂƉĞƌ ĐƵƉ�Žƌ�ƉŝĞĐĞ�ŽĨ�ƉĂƉĞƌ

EŽŶĞ ϭ�ƚŽƉŝĐ Ϯ ƚŽƉŝĐƐ ϯʹϰ ƚŽƉŝĐƐ

�Ŷ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂŵŽƵŶƚ�ŽĨ�ĨůƵŽƌŝĚĞ�ƚŽŽƚŚƉĂƐƚĞ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ƵŶĚĞƌ�ϯ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ�ŝƐ�Ă�ƌŝĐĞͲƐŝǌĞĚ�ƐŵĞĂƌ͘�&Žƌ�
ĐŚŝůĚƌĞŶ�ϯ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ�ĂŶĚ�ŽůĚĞƌ͕�ƵƐĞ�Ă�ƐŵĂůů�ƉĞĂͲƐŝǌĞĚ�ĂŵŽƵŶƚ͘

ϲ͘ dŚĞ�ƚŽŽƚŚďƌƵƐŚĞƐ�ĂǀĂŝůĂďůĞ�ŝŶ�ŽƵƌ�ƉƌŽŐƌĂŵ�ĂƌĞ͗
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

�ŐĞͲĂƉƉƌŽƉƌŝĂƚĞΎ
>ĂďĞůĞĚ�ĨŽƌ�ĞĂĐŚ�ĐŚŝůĚ
ZĞƉůĂĐĞĚ�Ăƚ�ůĞĂƐƚ�ĞǀĞƌǇ�ϲ�ŵŽŶƚŚƐ
^ƚŽƌĞĚ�ƐƚĂŶĚŝŶŐ�ƵƉ ĂŶĚ�ŶŽƚ�ƚŽƵĐŚŝŶŐ�ĞĂĐŚ�ŽƚŚĞƌ�

EŽŶĞ ϭʹϮ�ƚŽƉŝĐƐ ϯ ƚŽƉŝĐƐ ϰ ƚŽƉŝĐƐ

�ŐĞͲĂƉƉƌŽƉƌŝĂƚĞ�ƚŽŽƚŚďƌƵƐŚĞƐ�ĂƌĞ�ƐŵĂůů�ĂŶĚ�ŚĂǀĞ�ƐŽĨƚ�ďƌŝƐƚůĞƐ͘



tĂƌĚ��͕�DŽƌƌŝƐ��͕�sĂƵŐŚŶ��͕�^ƚĞďĞůƚŽŶ�D͕ DĐtŝůůŝĂŵƐ��͕�ZŽǌŝĞƌ�Z'͕�tŚŝƚĞ���͕��ůŽƐĞ�<͘ ;ϮϬϭϲͿ͘ 'Ž�E�W�^���͗�KƌĂů�,ĞĂůƚŚ ^ĞůĨͲ
�ƐƐĞƐƐŵĞŶƚ͕�ϭƐƚ �ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ�

�ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘ Ξ�ϮϬϭϲͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů
ϯ

&ŽŽĚƐ�Θ �ĞǀĞƌĂŐĞƐ�WƌŽǀŝĚĞĚ

ϳ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ŚŝŐŚͲƐƵŐĂƌ�ĨŽŽĚƐ͗Ύ
ϭ�ƚŝŵĞ�ƉĞƌ�ĚĂǇ�Žƌ�
ŵŽƌĞ�

ϯʹϰ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ� ϭʹϮ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ� >ĞƐƐ�ƚŚĂŶ�ϭ�ƚŝŵĞ�ƉĞƌ�ǁĞĞŬ�Žƌ�
ŶĞǀĞƌ�

,ŝŐŚͲƐƵŐĂƌ�ĨŽŽĚƐ�ŝŶĐůƵĚĞ�ĐĂŶĚǇ͕�ĐŽŽŬŝĞƐ͕�ĐĂŬĞƐ͕�ĚŽƵŐŚŶƵƚƐ͕�ŵƵĨĨŝŶƐ͕�ŝĐĞ�ĐƌĞĂŵ͕�ŝĐĞ�ƉŽƉƐ͕�ĂŶĚ�ƉƵĚĚŝŶŐ͘

ϴ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŵĂŬĞƐ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�ĂǀĂŝůĂďůĞ͗
KŶůǇ�ǁŚĞŶ�ĐŚŝůĚƌĞŶ�
ĂƐŬ

KŶůǇ�ǁŚĞŶ�ĐŚŝůĚƌĞŶ�
ĂƐŬ�ĂŶĚ�ĚƵƌŝŶŐ�ǁĂƚĞƌ�
ďƌĞĂŬƐ

KŶůǇ�ŝŶĚŽŽƌƐ͕�ǁŚĞƌĞ�
ŝƚ�ŝƐ�ĂůǁĂǇƐ�ǀŝƐŝďůĞ�
ĂŶĚ�ĨƌĞĞůǇ�ĂǀĂŝůĂďůĞΎ

/ŶĚŽŽƌƐ�ĂŶĚ�ŽƵƚĚŽŽƌƐ͕�
ǁŚĞƌĞ�ŝƚ�ŝƐ�ĂůǁĂǇƐ�ǀŝƐŝďůĞ�ĂŶĚ�
ĨƌĞĞůǇ�ĂǀĂŝůĂďůĞΎ

tĂƚĞƌ�ƚŚĂƚ�ŝƐ�͞ĨƌĞĞůǇ�ĂǀĂŝůĂďůĞ͟�ŝƐ�ĂůǁĂǇƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ĐŚŝůĚƌĞŶ�ďƵƚ�ŵĂǇ�Žƌ�ŵĂǇ�ŶŽƚ�ďĞ�ƐĞůĨͲƐĞƌǀĞ͘�tĂƚĞƌ�ŵĂǇ�
ďĞ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ǁĂƚĞƌ�ďŽƚƚůĞƐ͕�ƉŝƚĐŚĞƌƐ͕�ƉŽƌƚĂďůĞ�Žƌ�ƐƚĂƚŝŽŶĂƌǇ�ǁĂƚĞƌ�ĐŽŽůĞƌƐ͕�Žƌ�ǁĂƚĞƌ�ĨŽƵŶƚĂŝŶƐ͘

ϵ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ƐƵŐĂƌǇ�ĚƌŝŶŬƐ�;ŝŶĐůƵĚŝŶŐ�ĨůĂǀŽƌĞĚ�ŵŝůŬƐͿ͗Ύ
ϭ�ƚŝŵĞ�ƉĞƌ�ŵŽŶƚŚ�
Žƌ�ŵŽƌĞ�

ϭ�ƚŝŵĞ�ĞǀĞƌǇ�ĨĞǁ�
ŵŽŶƚŚƐ�

ϭʹϮ�ƚŝŵĞƐ�ƉĞƌ�ǇĞĂƌ EĞǀĞƌ�

^ƵŐĂƌǇ�ĚƌŝŶŬƐ�ŝŶĐůƵĚĞ�<ŽŽůͲ�ŝĚ͕�ĨƌƵŝƚ�ĚƌŝŶŬƐ͕�ƐǁĞĞƚ�ƚĞĂ͕�ƐƉŽƌƚƐ�ĚƌŝŶŬƐ͕�ƐŽĚĂ͕�ĂŶĚ�ĨůĂǀŽƌĞĚ�ŵŝůŬƐ͘

ϭϬ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ƚŽĚĚůĞƌƐ Žƌ�ƉƌĞƐĐŚŽŽů�ĐŚŝůĚƌĞŶ Ă�ϰʹϲ�Žǌ͘�ƐĞƌǀŝŶŐΎ�ŽĨ�ϭϬϬй�ĨƌƵŝƚ�ũƵŝĐĞ͗
Ϯ�ƚŝŵĞƐ�ƉĞƌ�ĚĂǇ�Žƌ�
ŵŽƌĞ

ϭ�ƚŝŵĞ�ƉĞƌ�ĚĂǇ ϯʹϰ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ Ϯ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ�Žƌ�ůĞƐƐ

��ůĂƌŐĞƌ�ƐĞƌǀŝŶŐ�ŽĨ�ũƵŝĐĞ�ĐŽƵŶƚƐ�ĂƐ�ŽĨĨĞƌŝŶŐ�ũƵŝĐĞ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ƚŝŵĞ͘

ϭϭ͘ KƵƌ�ƉƌŽŐƌĂŵ�ŽĨĨĞƌƐ�ũƵŝĐĞ�ƚŽ�ŝŶĨĂŶƚƐ͗
ϭ�ƚŝŵĞ ƉĞƌ�ĚĂǇ�Žƌ�
ŵŽƌĞ

ϯʹϰ�ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ ϭʹϮ ƚŝŵĞƐ�ƉĞƌ�ǁĞĞŬ EĞǀĞƌ

dĞĂĐŚĞƌ�WƌĂĐƚŝĐĞƐ

ϭϮ͘ �ƵƌŝŶŐ�ƌĞŐƵůĂƌůǇ�ƐĐŚĞĚƵůĞĚ�ƚŽŽƚŚ�ďƌƵƐŚŝŶŐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ƵŶĚĞƌ�ϯ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ͕�ƚĞĂĐŚĞƌƐ�Žƌ�ƐƚĂĨĨ�ďƌƵƐŚ�ĐŚŝůĚƌĞŶ͛Ɛ�
ƚĞĞƚŚ͗Ύ

ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ

zŽƵŶŐ�ĐŚŝůĚƌĞŶ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ŵŽƚŽƌ�ƐŬŝůůƐ�ƚŽ�ďƌƵƐŚ�ƚŚĞŝƌ�ŽǁŶ�ƚĞĞƚŚ�ǁĞůů�ĞŶŽƵŐŚ͘�/Ĩ�ĐŚŝůĚƌĞŶ�ŚĂǀĞ�
ƐƵƉĞƌǀŝƐĞĚ�ƚŝŵĞ�ŚŽůĚŝŶŐ�ƚŚĞŝƌ�ŽǁŶ�ďƌƵƐŚĞƐ͕�ŝƚ�ŵƵƐƚ�ďĞ�ƉĂŝƌĞĚ�ǁŝƚŚ�ƚŝŵĞ�ŝŶ�ǁŚŝĐŚ�ĂŶ�ĂĚƵůƚ�ŝƐ�ďƌƵƐŚŝŶŐ͘

ϭϯ͘ �ƵƌŝŶŐ�ƌĞŐƵůĂƌůǇ�ƐĐŚĞĚƵůĞĚ�ƚŽŽƚŚ�ďƌƵƐŚŝŶŐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ϯ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ�ĂŶĚ�ŽůĚĞƌ͕�ƚĞĂĐŚĞƌƐ�Žƌ�ƐƚĂĨĨ�ŵŽŶŝƚŽƌΎ
ĐŚŝůĚƌĞŶ͛Ɛ�ďƌƵƐŚŝŶŐ�ĂďŝůŝƚǇ�ĂŶĚ�ŽĨĨĞƌ�ŚĂŶĚƐͲŽŶ�ŚĞůƉ ĂƐ�ŶĞĞĚĞĚ͗

ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ

�ĚƵůƚƐ�ƐŚŽƵůĚ�ŵŽŶŝƚŽƌ�ĐŚŝůĚƌĞŶ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ďƌƵƐŚ�ŝŶ�ƚŚĞŝƌ�ŵŽƵƚŚ�ĂŶĚ�ďƌƵƐŚ�Ăůů�ŽĨ�ƚŚĞŝƌ�ƚĞĞƚŚ͕�ĨƌŽŶƚ�
ĂŶĚ�ďĂĐŬ͘



tĂƌĚ��͕�DŽƌƌŝƐ��͕�sĂƵŐŚŶ��͕�^ƚĞďĞůƚŽŶ�D͕ DĐtŝůůŝĂŵƐ��͕�ZŽǌŝĞƌ�Z'͕�tŚŝƚĞ���͕��ůŽƐĞ�<͘ ;ϮϬϭϲͿ͘ 'Ž�E�W�^���͗�KƌĂů�,ĞĂůƚŚ ^ĞůĨͲ
�ƐƐĞƐƐŵĞŶƚ͕�ϭƐƚ �ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ�

�ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘ Ξ�ϮϬϭϲͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů
ϰ

ϭϰ͘ dĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ�ƚƌǇ�ƚŽ�ĐƌĞĂƚĞ�Ă�ƉŽƐŝƚŝǀĞ�ĞǆƉĞƌŝĞŶĐĞΎ ĨŽƌ�ĐŚŝůĚƌĞŶ�ĚƵƌŝŶŐ�ƐĐŚĞĚƵůĞĚ�ƚŽŽƚŚ�ďƌƵƐŚŝŶŐ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ

dĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ�ŵĂǇ�ĐƌĞĂƚĞ�Ă�ƉŽƐŝƚŝǀĞ�ĞǆƉĞƌŝĞŶĐĞ�ďǇ�ƐŚŽǁŝŶŐ�ĞŶƚŚƵƐŝĂƐŵ�ĨŽƌ�ďƌƵƐŚŝŶŐ͕�ƵƐŝŶŐ�ƉŽƐŝƚŝǀĞ�
ůĂŶŐƵĂŐĞ�ĂŶĚ�ŵĞƐƐĂŐĞƐ͕�ƐŝŶŐŝŶŐ͕�Žƌ�ĨŝŶĚŝŶŐ�ŽƚŚĞƌ�ǁĂǇƐ�ƚŽ�ŵĂŬĞ�ďƌƵƐŚŝŶŐ�ĨƵŶ͘�

ϭϱ͘ �ƵƌŝŶŐ�ƐĐŚĞĚƵůĞĚ�ƚŽŽƚŚ�ďƌƵƐŚŝŶŐ͕�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ�ŽĨĨĞƌ�ĐŚŝůĚƌĞŶ�ƉƌĂŝƐĞΎ ƚŽ�ƐƵƉƉŽƌƚ ƚŽŽƚŚ�ďƌƵƐŚŝŶŐ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ůǁĂǇƐ

WƌĂŝƐĞ�ŝŶĐůƵĚĞƐ�ƐĂǇŝŶŐ�ƚŽ�ĐŚŝůĚƌĞŶ�ƚŚĂƚ�ǇŽƵ�ƌĞĐŽŐŶŝǌĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚĞŝƌ�ƚŽŽƚŚ�ďƌƵƐŚŝŶŐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�͞zŽƵ�
ĂƌĞ�ĚŽŝŶŐ�Ă�ŐƌĞĂƚ�ũŽď�ďƌƵƐŚŝŶŐ�Ăůů�ŽĨ�ǇŽƵƌ�ƚĞĞƚŚ͊͟

ϭϲ͘ /ŶĨĂŶƚƐ�ĂƌĞ�ŽĨĨĞƌĞĚ�ďŽƚƚůĞƐ�ĚƵƌŝŶŐ�ŶĂƉƚŝŵĞ�Žƌ�ƉůĂǇƚŝŵĞ͗
�ůǁĂǇƐ KĨƚĞŶ ^ŽŵĞƚŝŵĞƐ EĞǀĞƌ

ϭϳ͘ dŽĚĚůĞƌƐ�ĂƌĞ�ŽĨĨĞƌĞĚ�ƐŝƉƉǇ�ĐƵƉƐ�ĚƵƌŝŶŐ�ŶĂƉƚŝŵĞ�Žƌ�ƚŽ�ĐĂƌƌǇ�ĚƵƌŝŶŐ�ƉůĂǇƚŝŵĞ͗
�ůǁĂǇƐ KĨƚĞŶ ^ŽŵĞƚŝŵĞƐ EĞǀĞƌ

�ĚƵĐĂƚŝŽŶ�Θ�WƌŽĨĞƐƐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ

ϭϴ͘ dĞĂĐŚĞƌƐ�ƚĂůŬ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�ŝŶĨŽƌŵĂůůǇΎ ĂďŽƵƚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ŽƌĂů�ŚĞĂůƚŚ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ^ŽŵĞƚŝŵĞƐ KĨƚĞŶ �ĂĐŚ�ƚŝŵĞ�ƚŚĞǇ�ƐĞĞ�ĂŶ�

ŽƉƉŽƌƚƵŶŝƚǇΏ

dĂůŬŝŶŐ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�ŝŶĨŽƌŵĂůůǇ�ŝŶĐůƵĚĞƐ�͞ƚĞĂĐŚĂďůĞ�ŵŽŵĞŶƚƐ͟�ĂŶĚ�ŽƚŚĞƌ�ĐŽŶǀĞƌƐĂƚŝŽŶƐ�ƚŚĂƚ�ƚĂŬĞ�ƉůĂĐĞ�
ŽƵƚƐŝĚĞ�ŽĨ�ƉůĂŶŶĞĚ�ůĞƐƐŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ƐŚĂƌŝŶŐ�ƉŽƐŝƚŝǀĞ�ŵĞƐƐĂŐĞƐ�ĚƵƌŝŶŐ�ƐĐŚĞĚƵůĞĚ�ƚŽŽƚŚ�ďƌƵƐŚŝŶŐ�ŽĐĐĂƐŝŽŶƐ͘

Ώ KƉƉŽƌƚƵŶŝƚŝĞƐ�ŵĂǇ�ŝŶĐůƵĚĞ ƚŽŽƚŚ�ďƌƵƐŚŝŶŐ�ŽĐĐĂƐŝŽŶƐ͕�ŵĞĂůƚŝŵĞƐ͕�ĂŶĚ�ŽƚŚĞƌ�ĂĐƚŝǀŝƚŝĞƐ͘

ϭϵ͘ dĞĂĐŚĞƌƐ�ŝŶĐůƵĚĞ ƉůĂŶŶĞĚ�ŽƌĂů�ŚĞĂůƚŚ�ĞĚƵĐĂƚŝŽŶΎ ŝŶ ƚŚĞŝƌ�ĐůĂƐƐƌŽŽŵ�ƌŽƵƚŝŶĞƐ͗
ZĂƌĞůǇ�Žƌ�ŶĞǀĞƌ ϭʹϱ ƚŝŵĞƐ ƉĞƌ�ǇĞĂƌ ϲʹϭϭ ƚŝŵĞƐ ƉĞƌ�ǇĞĂƌ ϭ�ƚŝŵĞ ƉĞƌ�ŵŽŶƚŚ Žƌ�ŵŽƌĞ

WůĂŶŶĞĚ�ŽƌĂů�ŚĞĂůƚŚ�ĞĚƵĐĂƚŝŽŶ�ĐĂŶ�ŝŶĐůƵĚĞ�ĐŝƌĐůĞ�ƚŝŵĞ�ůĞƐƐŽŶƐ͕�ƌŽůĞ�ŵŽĚĞůŝŶŐ�ƚŽŽƚŚ�ďƌƵƐŚŝŶŐ͕�ƐƚŽƌǇ�ƚŝŵĞ͕�
ƐƚĂƚŝŽŶƐ�ĚƵƌŝŶŐ�ĐĞŶƚĞƌ�ƚŝŵĞ�Žƌ�ŽƚŚĞƌ�ŐƌŽƵƉ�ĂĐƚŝǀŝƚŝĞƐ͘�WůĂŶŶĞĚ�ŽƌĂů�ŚĞĂůƚŚ�ĞĚƵĐĂƚŝŽŶ�ĐĂŶ�ĂůƐŽ�ƚĂŬĞ�ƉůĂĐĞ�
ĚƵƌŝŶŐ�ŶƵƚƌŝƚŝŽŶ�ůĞƐƐŽŶƐ�ŝŶ�ǁŚŝĐŚ�ŽƌĂů�ŚĞĂůƚŚ�ƚŽƉŝĐƐ ĂƌĞ�ĐŽǀĞƌĞĚ͘

ϮϬ͘ dŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƉůĂŶŶĞĚ�ŽƌĂů�ŚĞĂůƚŚ�ĞĚƵĐĂƚŝŽŶ�ĨŽƌ�ƉƌĞƐĐŚŽŽů�ĐŚŝůĚƌĞŶ͗�
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

/ŵƉŽƌƚĂŶĐĞ�ŽĨ�ŽƌĂů�ŚĞĂůƚŚ�
WůĂƋƵĞ ĂŶĚ�ƚŽŽƚŚ�ĚĞĐĂǇ
,Žǁ�ĨŽŽĚƐ�ĂŶĚ ďĞǀĞƌĂŐĞƐ�ŝŵƉĂĐƚ�ŽƌĂů�ŚĞĂůƚŚ
,Žǁ�ĨůƵŽƌŝĚĞ�ĂŶĚ�ŽƌĂů�ŚǇŐŝĞŶĞ�ŚĂďŝƚƐ�ƉƌŽŵŽƚĞ�ŽƌĂů�ŚĞĂůƚŚ�
�ƌƵƐŚŝŶŐ�ǁŝƚŚ�ĨůƵŽƌŝĚĞ�ƚŽŽƚŚƉĂƐƚĞ
sŝƐŝƚŝŶŐ�ƚŚĞ�ĚĞŶƚŝƐƚ�

EŽŶĞ ϭʹϯ�ƚŽƉŝĐƐ ϰʹϱ�ƚŽƉŝĐƐ ϲ ƚŽƉŝĐƐ



tĂƌĚ��͕�DŽƌƌŝƐ��͕�sĂƵŐŚŶ��͕�^ƚĞďĞůƚŽŶ�D͕ DĐtŝůůŝĂŵƐ��͕�ZŽǌŝĞƌ�Z'͕�tŚŝƚĞ���͕��ůŽƐĞ�<͘ ;ϮϬϭϲͿ͘ 'Ž�E�W�^���͗�KƌĂů�,ĞĂůƚŚ ^ĞůĨͲ
�ƐƐĞƐƐŵĞŶƚ͕�ϭƐƚ �ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ�

�ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘ Ξ�ϮϬϭϲͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů
ϱ

Ϯϭ͘ dĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ�ƌĞĐĞŝǀĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚΎ ŽŶ�ĐŚŝůĚƌĞŶ͛Ɛ�ŽƌĂů�ŚĞĂůƚŚ͗
EĞǀĞƌ >ĞƐƐ�ƚŚĂŶ�ϭ�ƚŝŵĞ�ƉĞƌ�

ǇĞĂƌ
ϭ�ƚŝŵĞ�ƉĞƌ�ǇĞĂƌ Ϯ�ƚŝŵĞƐ�ƉĞƌ�ǇĞĂƌ�Žƌ�ŵŽƌĞ

WƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĐĂŶ�ŝŶĐůƵĚĞ�ƉƌŝŶƚ�ŵĂƚĞƌŝĂůƐ͕�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌĞƐĞŶƚĞĚ�Ăƚ�ƐƚĂĨĨ�ŵĞĞƚŝŶŐƐ͕ ĂŶĚ�ŝŶͲ
ƉĞƌƐŽŶ�Žƌ�ŽŶůŝŶĞ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ĐŽŶƚĂĐƚ�ŚŽƵƌƐ�Žƌ�ĐŽŶƚŝŶƵŝŶŐ�ĞĚƵĐĂƚŝŽŶ�ĐƌĞĚŝƚƐ͘�KƌĂů�ŚĞĂůƚŚ�ƚŽƉŝĐƐ�ĐĂŶ�ĂůƐŽ�ďĞ�
ŝŶĐůƵĚĞĚ�ŝŶ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ�ĐŚŝůĚ�ŶƵƚƌŝƚŝŽŶ͘

ϮϮ͘ dŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĨŽƌ�ĐƵƌƌĞŶƚ�ƐƚĂĨĨ�ŽŶ�ĐŚŝůĚƌĞŶ͛Ɛ�ŽƌĂů�ŚĞĂůƚŚ͗�
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

/ŵƉŽƌƚĂŶĐĞ�ŽĨ�ŽƌĂů�ŚĞĂůƚŚ�ĨŽƌ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ
WůĂƋƵĞ ĂŶĚ ƚŽŽƚŚ�ĚĞĐĂǇ
,Žǁ�ĨŽŽĚƐ͕�ďĞǀĞƌĂŐĞƐ͕�ĂŶĚ�ƚŚĞ�ƵƐĞ�ŽĨ�ďŽƚƚůĞƐ�ĂŶĚ�ƐŝƉƉǇ�ĐƵƉƐ�ĐĂŶ�ŝŵƉĂĐƚ�ŽƌĂů�ŚĞĂůƚŚ
,Žǁ�ĨůƵŽƌŝĚĞ�ĂŶĚ�ŽƌĂů�ŚǇŐŝĞŶĞ�ŚĂďŝƚƐ�ƉƌŽŵŽƚĞ�ŽƌĂů�ŚĞĂůƚŚ�
�ƌƵƐŚŝŶŐ�ǁŝƚŚ�ĨůƵŽƌŝĚĞ�ƚŽŽƚŚƉĂƐƚĞ
^ƵƉĞƌǀŝƐŝŽŶ�ĂŶĚ�ŐƌŽƵƉ�ŵĂŶĂŐĞŵĞŶƚ�ĨŽƌ�ƉŽƐŝƚŝǀĞ�ƐĐŚĞĚƵůĞĚ�ƚŽŽƚŚ�ďƌƵƐŚŝŶŐ�
dŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƐƚĂƌƚŝŶŐ ŽƌĂů�ŚĞĂůƚŚ�ĐĂƌĞ�ďǇ�ϭϮ�ŵŽŶƚŚƐΎ
dĂůŬŝŶŐ ǁŝƚŚ�ĨĂŵŝůŝĞƐ�ĂďŽƵƚ�ĐŚŝůĚƌĞŶ͛Ɛ�ŽƌĂů�ŚĞĂůƚŚ
dŚĞ�ĨůƵŽƌŝĚĞ�ůĞǀĞů�ŝŶ�ƚŚĞ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�ŽƵƌ�ƉƌŽŐƌĂŵ�ƉƌŽǀŝĚĞƐ�ƚŽ�ĐŚŝůĚƌĞŶ
KƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ƉŽůŝĐŝĞƐ�ŽŶ�ŽƌĂů�ŚĞĂůƚŚ

EŽŶĞ ϭʹϰ ƚŽƉŝĐƐ ϱʹϴ ƚŽƉŝĐƐ ϵʹϭϬ ƚŽƉŝĐƐ

KƌĂů�ŚĞĂůƚŚ ĐĂƌĞ�ĐĂŶ�ďĞ�ƉƌŽǀŝĚĞĚ�ďǇ�Ă�ĚĞŶƚŝƐƚ͕�ƉĞĚŝĂƚƌŝĐŝĂŶ͕�Žƌ�ŽƚŚĞƌ�ŚĞĂůƚŚ�ĐĂƌĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ƋƵĂůŝĨŝĞĚ�ŝŶ�
ĐŚŝůĚƌĞŶ͛Ɛ�ŽƌĂů�ŚĞĂůƚŚ͘

Ϯϯ͘ &ĂŵŝůŝĞƐ�ĂƌĞ�ŽĨĨĞƌĞĚ�ĞĚƵĐĂƚŝŽŶΎ ŽŶ�ĐŚŝůĚƌĞŶ͛Ɛ�ŽƌĂů�ŚĞĂůƚŚ͗
EĞǀĞƌ >ĞƐƐ�ƚŚĂŶ�ϭ�ƚŝŵĞ�ƉĞƌ�

ǇĞĂƌ
ϭ�ƚŝŵĞ�ƉĞƌ�ǇĞĂƌ Ϯ�ƚŝŵĞƐ�ƉĞƌ�ǇĞĂƌ�Žƌ�ŵŽƌĞ

�ĚƵĐĂƚŝŽŶ�ĐĂŶ�ŝŶĐůƵĚĞ�ďƌŽĐŚƵƌĞƐ͕�ƚŝƉ�ƐŚĞĞƚƐ͕�ůŝŶŬƐ�ƚŽ�ƚƌƵƐƚĞĚ�ǁĞďƐŝƚĞƐ͕�ĂŶĚ�ŝŶͲƉĞƌƐŽŶ�ĞĚƵĐĂƚŝŽŶĂů�ƐĞƐƐŝŽŶƐ͘�
KƌĂů�ŚĞĂůƚŚ�ƚŽƉŝĐƐ�ĐĂŶ�ĂůƐŽ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ĞĚƵĐĂƚŝŽŶ�ŽŶ�ĐŚŝůĚ�ŶƵƚƌŝƚŝŽŶ͘

�ŽŶƚŝŶƵĞ ŽŶ�ŶĞǆƚ�ƉĂŐĞ



tĂƌĚ��͕�DŽƌƌŝƐ��͕�sĂƵŐŚŶ��͕�^ƚĞďĞůƚŽŶ�D͕ DĐtŝůůŝĂŵƐ��͕�ZŽǌŝĞƌ�Z'͕�tŚŝƚĞ���͕��ůŽƐĞ�<͘ ;ϮϬϭϲͿ͘ 'Ž�E�W�^���͗�KƌĂů�,ĞĂůƚŚ ^ĞůĨͲ
�ƐƐĞƐƐŵĞŶƚ͕�ϭƐƚ �ĚŝƚŝŽŶ͘��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WƌŽŵŽƚŝŽŶ�ĂŶĚ��ŝƐĞĂƐĞ�WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EƵƚƌŝƚŝŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ�

�ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů͘��ǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ŐŽŶĂƉƐĂĐĐ͘ŽƌŐ͘ Ξ�ϮϬϭϲͲϮϬϭϵ dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ�Ăƚ��ŚĂƉĞů�,ŝůů
ϲ

Ϯϰ͘ dŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ĞĚƵĐĂƚŝŽŶ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ŽŶ�ĐŚŝůĚƌĞŶ͛Ɛ�ŽƌĂů�ŚĞĂůƚŚ͗�
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

/ŵƉŽƌƚĂŶĐĞ�ŽĨ�ŽƌĂů�ŚĞĂůƚŚ�ĨŽƌ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ
WůĂƋƵĞ ĂŶĚ ƚŽŽƚŚ�ĚĞĐĂǇ
,Žǁ�ĨŽŽĚƐ͕�ďĞǀĞƌĂŐĞƐ͕�ĂŶĚ�ƚŚĞ�ƵƐĞ�ŽĨ�ďŽƚƚůĞƐ�ĂŶĚ�ƐŝƉƉǇ�ĐƵƉƐ�ĐĂŶ�ŝŵƉĂĐƚ�ŽƌĂů�ŚĞĂůƚŚ
,Žǁ�ĨůƵŽƌŝĚĞ�ĂŶĚ�ŽƌĂů�ŚǇŐŝĞŶĞ�ŚĂďŝƚƐ�ƉƌŽŵŽƚĞ�ŽƌĂů�ŚĞĂůƚŚ�
�ǀŽŝĚŝŶŐ�ƐŚĂƌŝŶŐ�ƐĂůŝǀĂΎ
�ƌƵƐŚŝŶŐ�ǁŝƚŚ�ĨůƵŽƌŝĚĞ�ƚŽŽƚŚƉĂƐƚĞ
&ĂŵŝůǇ�ƉƌĂĐƚŝĐĞƐ�ĨŽƌ�ƉŽƐŝƚŝǀĞ͕�ƐƵƉĞƌǀŝƐĞĚ�ƚŽŽƚŚ�ďƌƵƐŚŝŶŐ
dŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƐƚĂƌƚŝŶŐ ŽƌĂů�ŚĞĂůƚŚ�ĐĂƌĞ�ďǇ�ϭϮ�ŵŽŶƚŚƐΏ
dŚĞ�ĨůƵŽƌŝĚĞ�ůĞǀĞů�ŝŶ�ƚŚĞ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�ŽƵƌ�ƉƌŽŐƌĂŵ�ƉƌŽǀŝĚĞƐ�ƚŽ�ĐŚŝůĚƌĞŶ
KƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ƉŽůŝĐŝĞƐ�ŽŶ�ĐŚŝůĚƌĞŶΖƐ�ŽƌĂů�ŚĞĂůƚŚ�

EŽŶĞ ϭʹϰ ƚŽƉŝĐƐ ϱʹϴ ƚŽƉŝĐƐ ϵʹϭϬ ƚŽƉŝĐƐ

^ĂůŝǀĂ ;ƐƉŝƚͿ�ĐĂŶ�ĐĂƌƌǇ�ďĂĐƚĞƌŝĂ�ƚŚĂƚ�ĐĂƵƐĞ�ĐĂǀŝƚŝĞƐ͘ �ĂĐƚĞƌŝĂ ;ŐĞƌŵƐͿ ĐĂŶ�ƐƉƌĞĂĚ�ĨƌŽŵ�ĂĚƵůƚƐ�ƚŽ ĐŚŝůĚƌĞŶ ďǇ�
ƐŚĂƌŝŶŐ�ƵƚĞŶƐŝůƐ�Žƌ�ƚŽŽƚŚďƌƵƐŚĞƐ͕�Žƌ�ǁŚĞŶ�ĂĚƵůƚƐ�ƵƐĞ�ƚŚĞŝƌ�ŵŽƵƚŚƐ ƚŽ�ĐůĞĂŶ�ƉĂĐŝĨŝĞƌƐ͘�

Ώ KƌĂů�ŚĞĂůƚŚ�ĐĂƌĞ�ĐĂŶ ďĞ�ƉƌŽǀŝĚĞĚ�ďǇ�Ă�ĚĞŶƚŝƐƚ͕�ƉĞĚŝĂƚƌŝĐŝĂŶ͕�Žƌ�ŽƚŚĞƌ�ŚĞĂůƚŚ�ĐĂƌĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ƋƵĂůŝĨŝĞĚ ŝŶ�
ĐŚŝůĚƌĞŶ͛Ɛ�ŽƌĂů�ŚĞĂůƚŚ͘

WŽůŝĐǇ

Ϯϱ͘ dŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ǁƌŝƚƚĞŶ�ƉŽůŝĐǇΎ ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ŽĨ�ĐŚŝůĚƌĞŶ͛Ɛ�ƚŽŽƚŚ�
ĚĞĐĂǇ͗��
^ĞĞ�ůŝƐƚ�ĂŶĚ�ŵĂƌŬ�ƌĞƐƉŽŶƐĞ�ďĞůŽǁ͘

^ĐŚĞĚƵůĞĚ�ƚŽŽƚŚ�ďƌƵƐŚŝŶŐ�ĨŽƌ�Ăůů�ĐŚŝůĚƌĞŶ�ǁŝƚŚ�ƚĞĞƚŚ
�ǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƚŽŽƚŚďƌƵƐŚĞƐ
hƐĞ�ŽĨ�ĨůƵŽƌŝĚĞ�ƚŽŽƚŚƉĂƐƚĞ
>ŝŵŝƚŝŶŐ�ƐƵŐĂƌͲƐǁĞĞƚĞŶĞĚ�ďĞǀĞƌĂŐĞƐ͕�ĐĂŶĚǇ͕�ĂŶĚ�ŽƚŚĞƌ�ĨŽŽĚƐ�ŚŝŐŚ�ŝŶ�ĂĚĚĞĚ�ƐƵŐĂƌ�
dĞĂĐŚĞƌ�ƉƌĂĐƚŝĐĞƐ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ĂŶĚ�ƉƌŽŵŽƚĞ�ĐŚŝůĚƌĞŶ͛Ɛ�ŽƌĂů�ŚĞĂůƚŚ
WůĂŶŶĞĚ�ĂŶĚ�ŝŶĨŽƌŵĂů�ŽƌĂů�ŚĞĂůƚŚ�ĞĚƵĐĂƚŝŽŶ�ĨŽƌ�ĐŚŝůĚƌĞŶ�
WƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ�ĐŚŝůĚƌĞŶ͛Ɛ�ŽƌĂů�ŚĞĂůƚŚ
�ĚƵĐĂƚŝŽŶ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ŽŶ�ĐŚŝůĚƌĞŶ͛Ɛ�ŽƌĂů�ŚĞĂůƚŚ
dŚĞ�ĨůƵŽƌŝĚĞ�ůĞǀĞů�ŝŶ�ƚŚĞ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�ŽƵƌ�ƉƌŽŐƌĂŵ�ƉƌŽǀŝĚĞƐ�ƚŽ�ĐŚŝůĚƌĞŶ
dŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ƚŚĂƚ�ĐŚŝůĚƌĞŶ�ƐƚĂƌƚ ƌĞĐĞŝǀŝŶŐ�ŽƌĂů�ŚĞĂůƚŚ�ĐĂƌĞ�ďǇ�ϭϮ ŵŽŶƚŚƐ

EŽŶĞ ϭʹϰ ƚŽƉŝĐƐ ϱʹϳ ƚŽƉŝĐƐ ϴʹϭϬ ƚŽƉŝĐƐ

tƌŝƚƚĞŶ�ƉŽůŝĐǇ�ŝŶĐůƵĚĞƐ�ĂŶǇ�ǁƌŝƚƚĞŶ�ŐƵŝĚĞůŝŶĞƐ�ĂďŽƵƚ�ǇŽƵƌ�ƉƌŽŐƌĂŵ͛Ɛ�ŽƉĞƌĂƚŝŽŶƐ�Žƌ�ĞǆƉĞĐƚĂƚŝŽŶƐ�ĨŽƌ�ƚĞĂĐŚĞƌƐ͕�
ƐƚĂĨĨ͕�ĐŚŝůĚƌĞŶ͕�ĂŶĚ�ĨĂŵŝůŝĞƐ͘�WŽůŝĐŝĞƐ�ĐĂŶ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƉĂƌĞŶƚ�ŚĂŶĚďŽŽŬƐ͕�ƐƚĂĨĨ�ŵĂŶƵĂůƐ͕�ĂŶĚ�ŽƚŚĞƌ�
ĚŽĐƵŵĞŶƚƐ͘
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