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4 November 2015 
 
The Right Honourable Justin Trudeau  
Prime Minister of Canada  
Office of the Prime Minister  
80 Wellington Street  
Ottawa, ON K1A 0A2  
 
Re: On Promoting Climate Justice and Ending Poverty in Canada 

 
Dear Prime Minister Trudeau,  

Congratulations on becoming Canada͛s 23rd Prime Minister. You may remember meeting with a 
delegation from The Canadian Council of Churches in May 2014. May you and your ministers govern 
with wisdom and a commitment to justice and fairness for all. 

I write to commend to you the attached statement on climate justice and poverty signed and endorsed 
by the denominational leaders of members of The Canadian Council of Churches ʹ 25 member 
denominations representing more than 85% of the Christians in Canada ʹ along with endorsements from 
leaders of many faith communities and faith-based organizations in Canada. 

Today we understand the twin challenges of climate and poverty are linked by a spiritual, moral and 
ethical human crisis: how will Canadians act as a good neighbour in both the natural and human 
communities since in the long run the health of one depends on the health of the other? 

Through religious institutions we aspire to model and teach faithful living in response to a divine 
imperative of love and care for all. We cherish opportunities to share the beliefs and values that come 
from our scriptures and guide us: a balanced relationship between people and the environment, an 
ethic of care for the poor and disadvantaged, and support for the well-being of all. 

We therefore respectfully call upon our government to  
• develop a Federal plan for leadership on climate that connects and coordinates federal, 

provincial and municipal jurisdictions and provides global leadership, 
• develop, legislate and implement a federal plan for poverty elimination that complements 

provincial and territorial plans, and 
• respond fully to those recommendations directed to government in the final report of the Truth 

and Reconciliation Commission on Indian Residential Schools (TRC). 



 
 

In addition, The Canadian Council of Churches co-organized with the Church of Sweden a conference 
on the Future of Life in the Arctic ʹ The Impact of Climate Change. Indigenous and Religious 

Perspectives. Meeting on Sami Territory in Sweden, October 5-8 2015, the participants attending the 
conference appealed to the leaders and representatives of Indigenous Peoples and faith communities 
to call on our public representatives to take brave action and make bold decisions on promoting 
climate justice.  

As President of The Canadian Council of Churches I also commend the Storforsen Appeal to you and 
have attached it here.  

Prime Minister Trudeau, please be assured that churches across Canada hold you and your government 
in our prayers. 

 

Canon Dr. Alyson Barnett-Cowan 
President 

Attachments: 
On Promoting Climate Justice and Ending Poverty in Canada: Faith Communities in Canada 

Speak Out. September 2015, Updated November 2015. 
Appeal to the leaders and representatives of Indigenous Peoples and faith communities 
Storforsen, Sweden. October 2015. 

Cc:  Right Honourable Stephen Harper, M.P., Leader of the Official Opposition 
Thomas Mulcair, M.P., Leader of the New Democratic Party of Canada 
Rhéal Fortin, M.P., Leader of the Bloc Québécois 
Elisabeth May, M.P., Leader of the Green Party of Canada 

Catherine McKenna, M.P., Minister of Environment and Climate Change  
Jean-Yves Duclos, M.P., Minister of Families, Children, Social Development 
Carolyn Bennett, M.P., Minister of Indigenous and Northern Affairs 

 

The Canadian Council of Churches is the broadest and most inclusive ecumenical body in the world, now 

representing 25 denominations of Anglican; Evangelical; Free Church; Eastern Orthodox and Oriental 

Orthodox; Protestant; and Catholic traditions. Together we represent more than 85% of the Christians 

in Canada. The Canadian Council of Churches was founded in 1944. 



ϭ�
�

KŶ�WƌŽŵŽƚŝŶŐ��ůŝŵĂƚĞ�:ƵƐƚŝĐĞ�ĂŶĚ��ŶĚŝŶŐ�WŽǀĞƌƚǇ�ŝŶ��ĂŶĂĚĂ��
&ĂŝƚŚ��ŽŵŵƵŶŝƚŝĞƐ�ŝŶ��ĂŶĂĚĂ�^ƉĞĂŬ�KƵƚ�

^ĞƉƚĞŵďĞƌ�ϮϬϭϱ�
�
/ŶƚƌŽĚƵĐƚŝŽŶ�

ϭ͘� /Ŷ�ŽƵƌ�ĚĂǇ͕ �ƚŚĞ�ĐĂƵƐĞƐ�ĂŶĚ�ĞĨĨĞĐƚƐ�ŽĨ�ŐůŽďĂů�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ĂƌĞ�ďĞĐŽŵŝŶŐ�ŵŽƌĞ�ĂŶĚ�ŵŽƌĞ�
ǀŝƐŝďůĞ͘�dŚĞ�ŵĞĂƐƵƌĂďůĞ�ĂŵŽƵŶƚ�ŽĨ�ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ�ŝŶ�ƚŚĞ�ĂƚŵŽƐƉŚĞƌĞ�ŚĂƐ�ƐƵƌƉĂƐƐĞĚ�ϰϬϬ�
ƉĂƌƚƐ�ƉĞƌ�ŵŝůůŝŽŶ͕�ŵŽƌĞ�ƚŚĂŶ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ŝŶ�ƌĞĐŽƌĚĞĚ�ŚƵŵĂŶ�ŚŝƐƚŽƌǇ͘�dŚŝƐ�ŵŽƐƚ�ƐĞƌŝŽƵƐ�
ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ĐĂƵƐĞĚ�ŵĂŝŶůǇ�ďǇ�ŚƵŵĂŶƐ�ƌĞŵŽǀŝŶŐ�ĨŽƌĞƐƚƐ�ĂŶĚ�ďƵƌŶŝŶŐ�ĨŽƐƐŝů�ĨƵĞůƐ͕�
ŶĂŵĞůǇ�Žŝů�ĂŶĚ�ŐĂƐ͘�tĞ�ƐĞĞ�ƚŚĞ�ŝŶƚĞƌĐŽŶŶĞĐƚĞĚ�ĞĨĨĞĐƚƐ�ŽĨ�ƚŚĞƐĞ�ƵŶƉƌĞĐĞĚĞŶƚĞĚ�ůĞǀĞůƐ�ŽĨ�
ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ�ŝŶ�ƚŚĞ��ĂƌƚŚ Ɛ͛�ĂƚŵŽƐƉŚĞƌĞ͗�ƌŝƐŝŶŐ�ĂǀĞƌĂŐĞ�ŐůŽďĂů�ƚĞŵƉĞƌĂƚƵƌĞƐ�ůĞĂĚŝŶŐ�ƚŽ�
ŵŽƌĞ�ĞǆƚƌĞŵĞ�ǁĞĂƚŚĞƌ�ĂŶĚ�ƌĞůĂƚĞĚ�ĚŝƐĂƐƚĞƌƐ�ƚŚĂƚ�ĂĨĨĞĐƚ�ĞǀĞƌ�ŐƌĞĂƚĞƌ�ŶƵŵďĞƌƐ�ŽĨ�ƉĞŽƉůĞ͖�
ĐŚĂŶŐŝŶŐ�ŽĐĞĂŶ�ĐŚĞŵŝƐƚƌǇ�ĂŶĚ�ŝƚƐ�ƐĞĞŵŝŶŐůǇ�ŝƌƌĞǀĞƌƐŝďůĞ�ŝŵƉĂĐƚ�ŽŶ�ŵĂƌŝŶĞ�ůŝĨĞ͖�ĂŶĚ�ƚŚĞ�
ĚĞĐůŝŶŝŶŐ�ĚŝǀĞƌƐŝƚǇ�ĂŶĚ�ŚĞĂůƚŚ�ŽĨ�ůĂŶĚͲďĂƐĞĚ�ĐŽŵŵƵŶŝƚŝĞƐ�ŽĨ�ƉůĂŶƚ�ĂŶĚ�ĂŶŝŵĂů�ůŝĨĞ͘�dŚĞƐĞ�
ĞĨĨĞĐƚƐ�ĂƌĞ�ĐĂƵƐŝŶŐ�ƚŚĞ�ƉƌĞĐŝŽƵƐ�ĂŶĚ�ƵŶŝƋƵĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ĨŽƌ�ůŝĨĞ�ŽŶ��ĂƌƚŚ�ƚŽ�ĨĂůů�ŝŶƚŽ�
ƐĞƌŝŽƵƐ�ĚŝƐƌĞƉĂŝƌ͘ ��

�
Ϯ͘� /Ŷ�ŽƵƌ�ĚĂǇ͕�ǁĞ�Ɛƚŝůů�ƐĞĞ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝĚĞƐƉƌĞĂĚ�ƉŽǀĞƌƚǇ�ĚĞƐƉŝƚĞ�ƚŚĞ�ĂďƵŶĚĂŶƚ�

ƉƌŽĚƵĐƚŝŽŶ�ŽĨ�ĨŽŽĚ�ĂŶĚ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ďĂƐŝĐ�ŶĞĐĞƐƐŝƚŝĞƐ�ŽĨ�ůŝĨĞ�ŝŶ��ĂŶĂĚĂ͘�tŚĞŶ�ƚŚĞ�
ǁĞĂůƚŚ�ĂŶĚ�ƐŚĂƌŝŶŐ�ŐĂƉ�ďĞƚǁĞĞŶ�ƚŚŽƐĞ�ǁŝƚŚ�ĂĐĐĞƐƐ�ƚŽ�ŵŽƌĞ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ƚŚŽƐĞ�ǁŝƚŚ�
ĨĞǁĞƌ�ƌĞƐŽƵƌĐĞƐ�ǁŝĚĞŶƐ͕�ŝƚ�ŝƐ�ƚŚĞ�ƉŽŽƌĞƌ�ĐŽŵŵƵŶŝƚŝĞƐ�ǁŚŽ�ĨĞĞů�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ�ĞĐŽůŽŐŝĐĂů�
ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĐŚĂŶŐĞƐ�ƐŽŽŶĞƌ�ĂŶĚ�ĨŽƌ�ůŽŶŐĞƌ�ƉĞƌŝŽĚƐ͗�ƚŚĞ�ƚƌĂĚŝƚŝŽŶĂů�ůŝǀĞůŝŚŽŽĚƐ�ŽĨ�
ĐŽŵŵƵŶŝƚŝĞƐ�ŝŶ�ƚŚĞ��ƌĐƚŝĐ�ŝƐ�ƵŶĚĞƌŵŝŶĞĚ͖�ĂĐĐĞƐƐ�ƚŽ�ŚĞĂůƚŚ�ĐĂƌĞ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ŶĞǁĐŽŵĞƌƐ�
ĂŶĚ�ƌĞĨƵŐĞĞƐ�ŝƐ�ƌĞĚƵĐĞĚ͖�ŝŶĐŽŵĞ�ĂŶĚ�ůŝĨĞ�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚĞ�ǇŽƵŶŐ�ĂŶĚ�ŽůĚ�ĚĞĐůŝŶĞƐ͖�
ĂŶĚ�&ŝƌƐƚ�EĂƚŝŽŶƐ�ƉĞŽƉůĞƐ�ĨĂĐĞ�ƐĞƌŝŽƵƐ�ƐŽĐŝĂů�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĐŚĂůůĞŶŐĞƐ͘��

�
ϯ͘� dŽĚĂǇ�ǁĞ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞƐĞ�ƚǁŝŶ�ĐŚĂůůĞŶŐĞƐ�ĂƌĞ�ůŝŶŬĞĚ�ďǇ�Ă�ƐƉŝƌŝƚƵĂů͕�ŵŽƌĂů�ĂŶĚ�ĞƚŚŝĐĂů�

ŚƵŵĂŶ�ĐƌŝƐŝƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ĞǆƉƌĞƐƐĞĚ�ŝŶ�ƚŚŝƐ�ƋƵĞƐƚŝŽŶ͗�ŚŽǁ�ǁŝůů��ĂŶĂĚŝĂŶƐ�ĂĐƚ�ĂƐ�Ă�ŐŽŽĚ�
ŶĞŝŐŚďŽƵƌ�ŝŶ�ďŽƚŚ�ƚŚĞ�ŶĂƚƵƌĂů�ĂŶĚ�ŚƵŵĂŶ�ĐŽŵŵƵŶŝƚŝĞƐ�ƐŝŶĐĞ�ŝŶ�ƚŚĞ�ůŽŶŐ�ƌƵŶ�ƚŚĞ�ŚĞĂůƚŚ�
ŽĨ�ŽŶĞ�ĚĞƉĞŶĚƐ�ŽŶ�ƚŚĞ�ŚĞĂůƚŚ�ŽĨ�ƚŚĞ�ŽƚŚĞƌ͍�

�
&ĂŝƚŚ��ŽŵŵƵŶŝƚŝĞƐ�ŝŶ��ĂŶĂĚĂ�

ϰ͘� WĞŽƉůĞ�ŽĨ�ĨĂŝƚŚ�ŚĂǀĞ�Ă�ůŽŶŐ�ƚƌĂĚŝƚŝŽŶ�ŽĨ�ũŽŝŶŝŶŐ�ƚŽŐĞƚŚĞƌ�ƚŽ�ƉƌŽŵŽƚĞ�ŚĞĂůƚŚ�ĐĂƌĞ͕�
ĞĚƵĐĂƚŝŽŶ͕�ƐŽĐŝĂů�ƐĞƌǀŝĐĞ�ĂŶĚ�ƚŽ�ĂĚǀŽĐĂƚĞ�ĨŽƌ�ƉĞĂĐĞ�ĂŶĚ�ƚŚĞ�ĐŽŵŵŽŶ�ŐŽŽĚ͘�dŚƌŽƵŐŚ�
ƌĞůŝŐŝŽƵƐ�ŝŶƐƚŝƚƵƚŝŽŶƐ�ǁĞ�ĂƐƉŝƌĞ�ƚŽ�ŵŽĚĞů�ĂŶĚ�ƚĞĂĐŚ�ĨĂŝƚŚĨƵů�ůŝǀŝŶŐ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�Ă�ĚŝǀŝŶĞ�
ŝŵƉĞƌĂƚŝǀĞ�ŽĨ�ůŽǀĞ�ĂŶĚ�ĐĂƌĞ�ĨŽƌ�Ăůů͘�dŚŝƐ�ƐƚĂƚĞŵĞŶƚ�ůŝŐŚƚƐ�Ă�ƉĂƚŚ�ĨŽƌ�ƉĞŽƉůĞ�ŽĨ�ĨĂŝƚŚ�ĂŶĚ�
ŐŽŽĚ�ǁŝůů�ƚŽ�ǁĂůŬ�ƚŽŐĞƚŚĞƌ�ŝŶ�ƚŚĞŝƌ�ƐŚĂƌĞĚ�ĞĨĨŽƌƚƐ�ŽĨ�ĞĚƵĐĂƚŝŽŶ͕�ƌĞĨůĞĐƚŝŽŶ͕�ĐŝǀŝĐ�
ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ĂŶĚ�ĂĐƚŝŽŶ͘�



ϱ͘� KŶ�DĂƌĐŚ�ϴ͕�ϮϬϭϭ�ƚŚĞ�/ŶƚĞƌĨĂŝƚŚ��ĞĐůĂƌĂƚŝŽŶ�ŽŶ�&ĂŝƚŚ�ĂŶĚ�WŽǀĞƌƚǇ͗���dŝŵĞ�ĨŽƌ�/ŶƐƉŝƌĞĚ�
>ĞĂĚĞƌƐŚŝƉ�ĂŶĚ��ĐƚŝŽŶ�ǁĂƐ�ƐŝŐŶĞĚ�ĂĨƚĞƌ�ƌĞĨůĞĐƚŝŽŶ�ĂŶĚ�ŵĞĞƚŝŶŐƐ�ŽŶ�WĂƌůŝĂŵĞŶƚ�,ŝůů͘�
^ŝŵŝůĂƌůǇ͕�ŽŶ�KĐƚŽďĞƌ�ϮϱƚŚ͕�ϮϬϭϭ�ƚŚĞ��ĂŶĂĚŝĂŶ�/ŶƚĞƌĨĂŝƚŚ��Ăůů�ĨŽƌ�>ĞĂĚĞƌƐŚŝƉ�ĂŶĚ��ĐƚŝŽŶ�ŽŶ�
�ůŝŵĂƚĞ��ŚĂŶŐĞ�ǁĂƐ�ƐŝŐŶĞĚ�ďǇ�ŽǀĞƌ�ϲϬ�ĨĂŝƚŚ�ĐŽŵŵƵŶŝƚǇ�ůĞĂĚĞƌƐ͘�&ĂŝƚŚ�ĐŽŵŵƵŶŝƚŝĞƐ�ŚĂǀĞ�
ƐƚƵĚŝĞĚ�ĂŶĚ�ĂƚƚĞŵƉƚĞĚ�ƚŽ�ůŝǀĞ�ŝŶƚŽ�ƚŚĞƐĞ�ĐĂůůƐ�ƚŽ�ĂĐƚŝŽŶ͘�dŽĚĂǇ�ŵŽƌĞ�ŶĞĞĚƐ�ƚŽ�ďĞ�ĚŽŶĞ͘�
KƵƌ�ǁŽƌŬ�ĨŽƌ�ũƵƐƚŝĐĞ͕�ŚƵŵĂŶ�ǁĞůůďĞŝŶŐ͕�ĂŶĚ�Ă�ůŝǀĞĂďůĞ�ƉůĂŶĞƚ�ĂƌĞ�ŶŽǁ�ũŽŝŶĞĚ͘�

�
ϲ͘� DĞŵďĞƌ�ƐƚĂƚĞƐ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�EĂƚŝŽŶƐ�ǁŝůů�ĂĚŽƉƚ�Ă�ŐůŽďĂů�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�^ƵƐƚĂŝŶĂďůĞ�

�ĞǀĞůŽƉŵĞŶƚ�'ŽĂůƐ�ŝŶ�^ĞƉƚĞŵďĞƌ�ϮϬϭϱ�ĂƐ�ǁĞůů�ĂƐ�Ă�ŶĞǁ�ŝŶƚĞƌŶĂƚŝŽŶĂů�ĂŐƌĞĞŵĞŶƚ�ƚŽ�
ůŽǁĞƌ�ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐ�ĞŵŝƐƐŝŽŶƐ�Ăƚ�ƚŚĞ�hŶŝƚĞĚ�EĂƚŝŽŶƐ��ůŝŵĂƚĞ��ŚĂŶŐĞ��ŽŶĨĞƌĞŶĐĞ�
;�KWϮϭͿ�ŝŶ�WĂƌŝƐ�ŝŶ��ĞĐĞŵďĞƌ�ϮϬϭϱ͘�,ĞƌĞ�ŝŶ��ĂŶĂĚĂ�ǁĞ�ĂƌĞ�ĂƉƉƌŽĂĐŚŝŶŐ��ĂŶĂĚĂ Ɛ͛�ϭϱϬƚŚ�
ĂŶŶŝǀĞƌƐĂƌǇ�ĂŶĚ�Ă�&ĞĚĞƌĂů�ĞůĞĐƚŝŽŶ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�KĐƚŽďĞƌ�ϮϬϭϱ͘��
�

ϳ͘� tĞ�ĐŚĞƌŝƐŚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŽ�ƐŚĂƌĞ�ƚŚĞ�ďĞůŝĞĨƐ�ĂŶĚ�ǀĂůƵĞƐ�ƚŚĂƚ�ĐŽŵĞ�ĨƌŽŵ�ŽƵƌ�ƐĐƌŝƉƚƵƌĞƐ�
ĂŶĚ�ŐƵŝĚĞ�ƵƐ͗�Ă�ďĂůĂŶĐĞĚ�ƌĞůĂƚŝŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ƉĞŽƉůĞ�ĂŶĚ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ĂŶ�ĞƚŚŝĐ�ŽĨ�
ĐĂƌĞ�ĨŽƌ�ƚŚĞ�ƉŽŽƌ�ĂŶĚ�ĚŝƐĂĚǀĂŶƚĂŐĞĚ͕�ĂŶĚ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ�ǁĞůůͲďĞŝŶŐ�ŽĨ�Ăůů͘�dŚĞ�ĞƚŚŝĐƐ�ŽĨ�
ƌŝŐŚƚ�ƌĞůĂƚŝŽŶƐŚŝƉ�ŝŶ�ƐŽĐŝĂů͕�ĞĐŽŶŽŵŝĐ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƉŽůŝĐŝĞƐ�ŝƐ�ƐŽ�ƵƌŐĞŶƚůǇ�ŶĞĞĚĞĚ�ŝŶ�
ŽƵƌ�ĐŽƵŶƚƌǇ�ĂŶĚ�ŽƵƌ�ŐůŽďĂů�ĐŽŵŵƵŶŝƚǇ͘�^Ž�ŝƚ�ŝƐ�ƚŝŵĞůǇ�ƚŚĂƚ�ŝŶ�ϮϬϭϱ�ǁĞ�ĂŐĂŝŶ�ũŽŝŶ�ǀŽŝĐĞƐ�ŽĨ�
ĨĂŝƚŚ�ŝŶ�ƉƌĂǇĞƌ�ĂŶĚ�ĂĐƚŝŽŶ�ŽŶ�ƉƌŽŵŽƚŝŶŐ�ĐůŝŵĂƚĞ�ũƵƐƚŝĐĞ�ĂŶĚ�ĞŶĚŝŶŐ�ƉŽǀĞƌƚǇ�ŝŶ��ĂŶĂĚĂ͘���

�
WƌŽŵŽƚŝŶŐ��ůŝŵĂƚĞ�:ƵƐƚŝĐĞ�ŝŶ��ĂŶĂĚĂ�
�

ϴ͘� /Ŷ�ϮϬϬϵ��ĂŶĂĚĂ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ĂĚĚƌĞƐƐŝŶŐ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ďǇ�ůŽǁĞƌŝŶŐ�ŽƵƌ�ŐƌĞĞŶŚŽƵƐĞ�
ŐĂƐ�ĞŵŝƐƐŝŽŶƐ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶĞƌ�ĨŽƌ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚ͕�ƚŚĞƐĞ�ƚĂƌŐĞƚƐ�ĂƌĞ�
ŶŽƚ�ůŝŬĞůǇ�ƚŽ�ďĞ�ŵĞƚ͘���ŶĞǁ�ƚĂƌŐĞƚ�ŚĂƐ�ďĞĞŶ�ĂŶŶŽƵŶĐĞĚ�ŝŶ�ƉƌĞƉĂƌĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�WĂƌŝƐ�
ĐůŝŵĂƚĞ�ĐŽŶĨĞƌĞŶĐĞ͗�ŝƚ�ŝƐ�ƚŚĞ�ůĞĂƐƚ�ĂŵďŝƚŝŽƵƐ�ƚĂƌŐĞƚ�ŽĨ�Ăůů�'Ͳϳ�ĐŽƵŶƚƌŝĞƐ�ĂŶŶŽƵŶĐĞĚ�ƚŽ�
ĚĂƚĞ͘�dŽŐĞƚŚĞƌ�ǁŝƚŚ�ŽƚŚĞƌ�'Ͳϳ�ĐŽƵŶƚƌǇ�ůĞĂĚĞƌƐ�ŽƵƌ�WƌŝŵĞ�DŝŶŝƐƚĞƌ�ŚĂƐ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�
ĚĞĐĂƌďŽŶŝǌĞ�ŽƵƌ�ĞĐŽŶŽŵǇ�ďǇ�ϮϭϬϬ͘�tĞ�ŶĞĞĚ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ͕�ǁŝƚŚ�ƚŚĞ�
ĂƉƉƌŽƉƌŝĂƚĞ�ƉŽůŝĐŝĞƐ�ŝŶ�ƉůĂĐĞ�ĂŶĚ�ƚŚĞ�ĨƵůů�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ŽĨ��ĂŶĂĚŝĂŶƐ͕�ƚŽ�ŬĞĞƉ�ŽƵƌ�
ƉƌŽŵŝƐĞ�ƚŽ�ƌĞĚƵĐĞ�ĞŵŝƐƐŝŽŶƐ͕�ŵĞĞƚ�Žƌ�ƐƵƌƉĂƐƐ�ƚŚĞ�ĂŐƌĞĞĚ�ƚĂƌŐĞƚƐ͕�ĂŶĚ�ƐŽ�ĚŽ�ŽƵƌ�ƉĂƌƚ�ŝŶ�
ƐůŽǁŝŶŐ�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͘�dŚĞ�ƌĂƉŝĚ�ĂĚǀĂŶĐĞƐ�ŝŶ�ƐŽůĂƌ�ĞŶĞƌŐǇ�ƐǇƐƚĞŵƐ�ŝŶ�ƚŚĞ�
ƉĂƐƚ�ĨŝǀĞ�ǇĞĂƌƐ�ŵĂŬĞ�ƚŚŝƐ�ĐŚĂŶŐĞ�ĨƌŽŵ�Ă�ĐĂƌďŽŶ�ĞŶĞƌŐǇ�ĞĐŽŶŽŵǇ�ƚŽ�Ă�ƌĞŶĞǁĂďůĞ�ĞŶĞƌŐǇ�
ĞĐŽŶŽŵǇ�ƚĞĐŚŶŝĐĂůůǇ�ĂŶĚ�ĞĐŽŶŽŵŝĐĂůůǇ�ĨĞĂƐŝďůĞ͘�>ĞĂĚĞƌƐŚŝƉ�ĂŶĚ�ĐŝƚŝǌĞŶ�ƐƵƉƉŽƌƚ�ĂƌĞ�ŶŽǁ�
ŶĞĞĚĞĚ͘��
�

ϵ͘� �Ɛ�ĨĂŝƚŚ�ĐŽŵŵƵŶŝƚǇ�ůĞĂĚĞƌƐ�ǁĞ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ĐůŝŵĂƚĞ�ĐƌŝƐŝƐ�ĚĞŵĂŶĚƐ�ŵŽƌĞ�ƚŚĂŶ�
ƚĞĐŚŶŝĐĂů�ĨŝǆĞƐ�ʹ�Ă�ƐƉŝƌŝƚƵĂů�ĂŶĚ�ŵŽƌĂů͕�ĞǀĞŶ�ĞĐŽůŽŐŝĐĂů�ƚƌĂŶƐĨŽƌŵĂƚŝŽŶ�ŝƐ�ŶĞĞĚĞĚ͘�tĞ�
ĐŽŵŵŝƚ�ƚŽ�ƉůĂǇ�ŽƵƌ�ƉĂƌƚ�ƚŽ�ŚŽŶĞƐƚůǇ�ĂŶĚ�ĚŝƌĞĐƚůǇ�ŶĂŵĞ�ŽƵƌ�ĐƵƌƌĞŶƚ�ĐƌŝƐŝƐ͕�ƚŽ�ƌĂŝƐĞ�ŽƵƌ�



ϯ�
�

ĂǁĂƌĞŶĞƐƐ�ŽĨ�ŝƚƐ�ƵƌŐĞŶĐǇ͕�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ƚƌĂŶƐĨŽƌŵĂƚŝǀĞ�ĂĐƚŝŽŶƐ�ƚŚĂƚ�ĐŚĂŶŐĞ�ŽƵƌ�
ĐŽŶƐƵŵƉƚŝŽŶ�ďĂƐĞĚ�ĞĐŽŶŽŵǇ�ŽĨ�ŐƌŽǁƚŚ�ŝŶƚŽ�Ă�ƐƚĞǁĂƌĚƐŚŝƉ�ĞĐŽŶŽŵǇ�ŽĨ�ĐĂƌĞ͕�ĂŶĚ�ƚŽ�
ĚĞǀĞůŽƉ�ŽƵƌ�ŽǁŶ�ĐŽŵŵƵŶŝƚǇ�ŽƉĞƌĂƚŝŽŶƐ�ĂŶĚ�ƵƐĞ�ŽĨ�ďƵŝůĚŝŶŐƐ�ŝŶ�ǁĂǇƐ�ƚŚĂƚ�ƌĞƐƉĞĐƚ�
ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ƚŚĞ�ĞĐŽůŽŐŝĐĂů�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ŚƵŵĂŶ�ĂŶĚ�ŶĂƚƵƌĂů�ůŝĨĞ͘�

�
ϭϬ͘��Ɛ�ǁĞ�ĂƉƉƌŽĂĐŚ�ƚŚĞ�hŶŝƚĞĚ�EĂƚŝŽŶƐ��KW�Ϯϭ�ŵĞĞƚŝŶŐ�ŝŶ�WĂƌŝƐ�Ăƚ�ǇĞĂƌ�ĞŶĚ͕�ǁĞ�ƌĞƐƉĞĐƚĨƵůůǇ�

ĐĂůů�ƵƉŽŶ�ŽƵƌ�ŐŽǀĞƌŶŵĞŶƚ�ƚŽ�ĚĞǀĞůŽƉ�Ă�&ĞĚĞƌĂů�ƉůĂŶ�ĨŽƌ�ůĞĂĚĞƌƐŚŝƉ�ŽŶ�ĐůŝŵĂƚĞ�ƚŚĂƚ�
ĐŽŶŶĞĐƚƐ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞƐ�ĨĞĚĞƌĂů͕�ƉƌŽǀŝŶĐŝĂů�ĂŶĚ�ŵƵŶŝĐŝƉĂů�ũƵƌŝƐĚŝĐƚŝŽŶƐ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�
ŐůŽďĂů�ůĞĂĚĞƌƐŚŝƉ�ƚŽ͗�
ĂͿ� WŽƐŝƚŝǀĞůǇ�ŝŶĨůƵĞŶĐĞ�ŶĞŐŽƚŝĂƚŝŽŶƐ�ŝŶ�WĂƌŝƐ�ƚŽ�ĐŽŶĐůƵĚĞ�Ă�ďŝŶĚŝŶŐ�ŝŶƚĞƌŶĂƚŝŽŶĂů�

ĂŐƌĞĞŵĞŶƚ�ĞŶƐƵƌŝŶŐ�ƚŚĞ�ůŽŶŐͲƚĞƌŵ�ƐƚĂďŝůŝƚǇ�ŽĨ�ŽƵƌ�ĐůŝŵĂƚĞ͘�^ĐŝĞŶƚŝƐƚƐ�ƚĞůů�ƵƐ�ƚŚĂƚ�ƚŚŝƐ�
ƌĞƋƵŝƌĞƐ�ŐůŽďĂů�ĂǀĞƌĂŐĞ�ƚĞŵƉĞƌĂƚƵƌĞƐ�ƚŽ�ƌĞŵĂŝŶ�ǁĞůů�ďĞůŽǁ�Ă�Ϯ�ĚĞŐƌĞĞ��ĞůƐŝƵƐ�
ŝŶĐƌĞĂƐĞ�ĨƌŽŵ�ƉƌĞͲŝŶĚƵƐƚƌŝĂů�ůĞǀĞůƐ͖�

ďͿ� �ƐƚĂďůŝƐŚ�ŵŽƌĞ�ƐƚƌŝŶŐĞŶƚ�ĂŶĚ�ĂŵďŝƚŝŽƵƐ�ĞŵŝƐƐŝŽŶ�ƚĂƌŐĞƚƐ�ŝŶ��ĂŶĂĚĂ�ďǇ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�
Ăůů�ůĞǀĞůƐ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚ�ƚŽ�ƉƵƚ�ŝŶ�ƉůĂĐĞ�Ă�ƌĂŶŐĞ�ŽĨ�ƉŽůŝĐŝĞƐ�ǁŚŝĐŚ�ĐŽƵůĚ�ŝŶĐůƵĚĞ͗�Ă�
ƉƌŝĐĞ�ŽŶ�ĐĂƌďŽŶ�ĞŵŝƐƐŝŽŶƐ͕�ĚĞǀĞůŽƉŝŶŐ�ĂŶĚ�ƉƌŽŵŽƚŝŶŐ�Ă�ŶĂƚŝŽŶĂů�ƌĞŶĞǁĂďůĞ�ĞŶĞƌŐǇ�
ƉŽůŝĐǇ͕�ĞŶĚŝŶŐ�ĨŽƐƐŝů�ĨƵĞů�ƐƵďƐŝĚŝĞƐ͕�ĂŶĚ�ĞŶĐŽƵƌĂŐŝŶŐ�ƚŚƌŽƵŐŚ�ƉƵďůŝĐ�ƉŽůŝĐǇ�ƚŚĞ�
ĐƌĞĂƚŝŽŶ�ŽĨ�ĂŶ�ŝŶĐƌĞĂƐŝŶŐ�ŶƵŵďĞƌ�ŽĨ�ŚŝŐŚ�ƋƵĂůŝƚǇ͕�ƐƵƐƚĂŝŶĂďůĞ�ũŽďƐ�ŝŶ�ƚŚĞ�ƌĞŶĞǁĂďůĞ�
ĞŶĞƌŐǇ�ƐĞĐƚŽƌ͖�

ĐͿ� WƌŽǀŝĚĞ�ŵĂƚĞƌŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�ĂƐƐŝƐƚ�ƚŚĞ�ƉŽŽƌĞƐƚ�ĂŶĚ�ŵŽƐƚ�ĂĨĨĞĐƚĞĚ�ĐŽƵŶƚƌŝĞƐ�ƚŽ�
ĂĚĂƉƚ�ƚŽ�ĂŶĚ�ŵŝƚŝŐĂƚĞ�ƚŚĞ�ŝŵƉĂĐƚƐ�ŽĨ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͘�dŚŝƐ�ĐŽƵůĚ�ďĞ�ĂĐŚŝĞǀĞĚ�ďǇ�
ŵĞĂŶƐ�ŽĨ�ƚŚĞ�hE Ɛ͛�'ƌĞĞŶ��ůŝŵĂƚĞ�&ƵŶĚ�;�ĂŶĂĚĂ Ɛ͛�ĂŶŶƵĂů�ĨĂŝƌ�ƐŚĂƌĞ�ŝŶ�ŶĞǁ�
ĚŝƐďƵƌƐĞŵĞŶƚƐ�ǁŽƵůĚ�ďĞ�Ăƚ�ůĞĂƐƚ�ΨϱϬϬ�ŵŝůůŝŽŶͿ͘�

�
�ŶĚŝŶŐ�WŽǀĞƌƚǇ�ŝŶ��ĂŶĂĚĂ�
�

ϭϭ͘��ŝŐŶŝƚǇ�ĨŽƌ��ůů͗�dŚĞ�ĐĂŵƉĂŝŐŶ�ĨŽƌ�Ă�ƉŽǀĞƌƚǇͲĨƌĞĞ��ĂŶĂĚĂ͕�ƐƵƉƉŽƌƚĞĚ�ďǇ�ŵĂŶǇ�ĨĂŝƚŚ�
ĐŽŵŵƵŶŝƚŝĞƐ͕�ƌĞƉŽƌƚƐ�ƚŚĂƚ�ĂůŵŽƐƚ�ϰ͘ϴ�ŵŝůůŝŽŶ��ĂŶĂĚŝĂŶƐ�ƐƚƌƵŐŐůĞ�ƚŽ�ŵĂŬĞ�ĞŶĚƐ�ŵĞĞƚ͘�
DŽƚŝŽŶƐ�ŝŶ�WĂƌůŝĂŵĞŶƚ�ŚĂǀĞ�ďĞĞŶ�ƉĂƐƐĞĚ͕�ƐƚƵĚŝĞƐ�ƉƌĞƐĞŶƚĞĚ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�
ĚĞůŝǀĞƌĞĚ�Ăůů�ĂŝŵĞĚ�Ăƚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ŶĂƚŝŽŶĂů�ĂŶƚŝͲƉŽǀĞƌƚǇ�ƉůĂŶ�ĨŽƌ��ĂŶĂĚĂ�ʹ�ǇĞƚ�
ĨŽŽĚ�ďĂŶŬ�ƵƐĂŐĞ�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ�ďǇ�Ϯϱй�ƐŝŶĐĞ�ƚŚĞ�ϮϬϬϴͲϵ�ƌĞĐĞƐƐŝŽŶ͘�
�

ϭϮ͘�DĂŶǇ��ĂŶĂĚŝĂŶ�ĨĂŝƚŚ�ĐŽŵŵƵŶŝƚŝĞƐ�ǁŽƌŬ�ĂĐƚŝǀĞůǇ�ƚŽ�ŵŝƚŝŐĂƚĞ�ƉŽǀĞƌƚǇ͘�&ĂŝƚŚ�ĐŽŵŵƵŶŝƚŝĞƐ�
ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ĚĞůŝǀĞƌ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƉƌŽŐƌĂŵƐ�ƚŽ�ŚƵŶŐƌǇ��ĂŶĂĚŝĂŶƐ͕�ƉƌŽǀŝĚĞ�ƐŚĞůƚĞƌ�ƚŽ�
ƚŚĞ�ŚŽŵĞůĞƐƐ͕�ĂŶĚ�ƐĞƚƚůĞŵĞŶƚ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ŶĞǁĐŽŵĞƌƐ͘��ůŽŶŐ�ǁŝƚŚ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ĂŶĚ�ǁŝƚŚ�
ƉĞŽƉůĞ�ŝŶ�ƉŽǀĞƌƚǇ͕�ĨĂŝƚŚ�ĐŽŵŵƵŶŝƚŝĞƐ�ŚĂǀĞ�Ă�ůŽŶŐ�ŚŝƐƚŽƌǇ�ŽĨ�ĨĂŝƚŚĨƵů�ĂĚǀŽĐĂĐǇ�ƚŽ�
ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ŽƚŚĞƌ�ƐŽĐŝĞƚĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ�ĨŽƌ�ƐƚƌƵĐƚƵƌĂů�ƌĞĨŽƌŵƐ�ƚŚĂƚ�Ăŝŵ�ƚŽ�ĞůŝŵŝŶĂƚĞ�
ƉŽǀĞƌƚǇ͘��



�
ϭϯ͘��Ɛ�ƚŚĞ�hŶŝƚĞĚ�EĂƚŝŽŶƐ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŵĞĞƚƐ�ƚŽ�ĂĚŽƉƚ�ƚŚĞ�^ƵƐƚĂŝŶĂďůĞ��ĞǀĞůŽƉŵĞŶƚ�

'ŽĂůƐ�;^�'Ϳ�ŝŶ�^ĞƉƚĞŵďĞƌ͕ �ǁĞ�ŶŽƚĞ�ƚŚĂƚ�ƚŚĞ�ĨŝƌƐƚ�^�'�ĐĂůůƐ�ŽŶ�ƐƚĂƚĞƐ�ƚŽ�ĞŶĚ�ƉŽǀĞƌƚǇ�ŝŶ�Ăůů�
ŽĨ�ŝƚƐ�ĨŽƌŵƐ͕�ĞǀĞƌǇǁŚĞƌĞ͕�ŝŶĐůƵĚŝŶŐ�Ăƚ�ŚŽŵĞ͘�dŚƵƐ͕�ǁĞ�ƌĞƐƉĞĐƚĨƵůůǇ�ĐĂůů�ƵƉŽŶ�ŽƵƌ�
ŐŽǀĞƌŶŵĞŶƚ�ƚŽ�ĚĞǀĞůŽƉ͕�ůĞŐŝƐůĂƚĞ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�Ă�ĨĞĚĞƌĂů�ƉůĂŶ�ĨŽƌ�ƉŽǀĞƌƚǇ�ĞůŝŵŝŶĂƚŝŽŶ�
ƚŚĂƚ�ĐŽŵƉůĞŵĞŶƚƐ�ƉƌŽǀŝŶĐŝĂů�ĂŶĚ�ƚĞƌƌŝƚŽƌŝĂů�ƉůĂŶƐ�ƚŚĂƚ͕�ĂŵŽŶŐ�ŽƚŚĞƌ�ƉƵďůŝĐ�ƉŽůŝĐŝĞƐ͗�
ĂͿ� �ŶƐƵƌĞƐ�ƐƵĨĨŝĐŝĞŶƚ�ĨĞĚĞƌĂů�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƐŽĐŝĂů�ƐĞĐƵƌŝƚǇ�ĨŽƌ�Ăůů��ĂŶĂĚŝĂŶƐ͘�dŚŝƐ�ĐŽƵůĚ�

ŝŶĐůƵĚĞ�ŝŶĐƌĞĂƐŝŶŐ�ĨŝŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�ůŽǁͲŝŶĐŽŵĞ�ĨĂŵŝůŝĞƐ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ͕�
ĞǆƉĂŶĚŝŶŐ�ĞůŝŐŝďŝůŝƚǇ�ĨŽƌ��ŵƉůŽǇŵĞŶƚ�/ŶƐƵƌĂŶĐĞ͕�ĂŶĚ�ďǇ�ǁŽƌŬŝŶŐ�ƚŽǁĂƌĚ�Ă�ŵŝŶŝŵƵŵ�
ďĂƐŝĐ�ŝŶĐŽŵĞ�ĨŽƌ�Ăůů�ĐŝƚŝǌĞŶƐ͖�

ďͿ� /ŶĐůƵĚĞƐ�ĂĚĞƋƵĂƚĞ�ĨĞĚĞƌĂů�ĨƵŶĚŝŶŐ�ĨŽƌ�ƐŽĐŝĂů�ŚŽƵƐŝŶŐ͖�

ĐͿ� /ŶƚƌŽĚƵĐĞƐ�Ă�ŵŽƌĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƐǇƐƚĞŵ�ŽĨ�ĞĂƌůǇ�ĐŚŝůĚŚŽŽĚ�ĞĚƵĐĂƚŝŽŶ͕�ĂĨĨŽƌĚĂďůĞ�
ĐĂƌĞ͕�ĂŶĚ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƉĂƌĞŶƚƐ�ŽĨ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ͘�

/ŶĚŝŐĞŶŽƵƐ�WĞŽƉůĞƐ�ŝŶ��ĂŶĂĚĂ�

ϭϰ͘�/ŶĚŝŐĞŶŽƵƐ�WĞŽƉůĞƐ�ŝŶ��ĂŶĂĚĂ�ŚĂǀĞ�ůŽŶŐ�ĞǆƉĞƌŝĞŶĐĞĚ�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ�ƉŽǀĞƌƚǇ͕�ĂŶĚ�ĂƌĞ�
ĐŽŵŵŽŶůǇ�ĂŵŽŶŐ�ƚŚĞ�ĨŝƌƐƚ�ƚŽ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͘��Ɛ�ƚŚĞ�ĨŝƌƐƚ�
ŚƵŵĂŶ�ŝŶŚĂďŝƚĂŶƚƐ�ĂŶĚ�ĐĂƌĞƚĂŬĞƌƐ�ŽĨ�ƚŚĞ�ůĂŶĚ�&ŝƌƐƚ�EĂƚŝŽŶƐ͕�DĠƚŝƐ�ĂŶĚ�/ŶƵŝƚ�WĞŽƉůĞƐ�ŽĨĨĞƌ�
ŝŵƉŽƌƚĂŶƚ�ŝŶƐŝŐŚƚƐ�ĨƌŽŵ�ǁŚŝĐŚ�ǁĞ�Ăůů�ŶĞĞĚ�ƚŽ�ůĞĂƌŶ͘�tĂůŬŝŶŐ�ƚŽŐĞƚŚĞƌ�ǁĞ�ĐĂŶ�ĨĂĐĞ�ƚŚĞ�
ĐŚĂůůĞŶŐĞƐ�ŽĨ�ĐƌĞĂƚŝŶŐ�ŶĞǁ�ĐŽǀĞŶĂŶƚƐ�ĂŶĚ�ŝŵƉƌŽǀĞĚ�ƌĞůĂƚŝŽŶƐŚŝƉƐ�ƚŽ�ƉƌŽŵŽƚĞ�ĐůŝŵĂƚĞ�
ũƵƐƚŝĐĞ�ĂŶĚ�ĞŶĚ�ƉŽǀĞƌƚǇ͘�
�

ϭϱ͘�tĞ�ǁĞůĐŽŵĞ�ƚŚĞ�dƌƵƚŚ�ĂŶĚ�ZĞĐŽŶĐŝůŝĂƚŝŽŶ��ŽŵŵŝƐƐŝŽŶĞƌƐ͛��ĂůůƐ�ƚŽ��ĐƚŝŽŶ�ĂƐ�ƉƌŽǀŝĚŝŶŐ�
ƚŚĞ�ďĂƐŝƐ�ĨŽƌ�ǁŝĚĞ�ĂŶĚ�ƚƌĂŶƐĨŽƌŵĂƚŝǀĞ�ĐŽŶǀĞƌƐĂƚŝŽŶƐ�ĂŶĚ�ĂĐƚŝŽŶƐ�ĂŵŽŶŐ��ĂŶĂĚŝĂŶƐ�
ĂƌŽƵŶĚ�ƚŚĞ�ďĞƚƚĞƌ�ĨƵƚƵƌĞ�ǁĞ�ŝŶƚĞŶĚ�ƚŽ�ĨŽƐƚĞƌ͘ �&ĂŝƚŚ�ĐŽŵŵƵŶŝƚŝĞƐ�ǁŚŽ�ůŽŶŐ�ƚŽ�ůŝǀĞ�ŝŶ�Ă�
ƐŽĐŝĞƚǇ�ŐƌŽƵŶĚĞĚ�ŝŶ�ƌŝŐŚƚ�ƌĞůĂƚŝŽŶƐŚŝƉƐ�ĂŶĚ�ĞƋƵŝƚǇ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ƐĞĞŬ�ĂŶĚ�ůŝǀĞ�ŝŶƚŽ�
ƌĞĐŽŶĐŝůŝĂƚŝŽŶ�ǁŝƚŚ�/ŶĚŝŐĞŶŽƵƐ�WĞŽƉůĞƐ͘�tĞ�ǁŝůů�ĚŽ�ƐŽ�ǁŚĞŶ�ůĞĚ�ďǇ͕�ĂŶĚ�ĂĐĐŽŵƉĂŶŝĞĚ�ďǇ͕�
/ŶĚŝŐĞŶŽƵƐ�WĞŽƉůĞƐ͕�ƐŽ�ĂƐ�ƚŽ�ĞŶƐƵƌĞ�ĂƵƚŚĞŶƚŝĐ�ƉƌŽĐĞƐƐĞƐ�ŝŶ�ĚĞǀĞůŽƉŝŶŐ�ƌĞŶĞǁĞĚ�
ƌĞůĂƚŝŽŶƐŚŝƉƐ͕�ĞƐƉĞĐŝĂůůǇ�ŝŶ�ƐĐŚŽŽůƐ�ĂŶĚ�ĞĚƵĐĂƚŝŽŶĂů�ƉƌŽŐƌĂŵƐ͘�

�
ϭϲ͘�tĞ�ǁŝůů�ĞŶĐŽƵƌĂŐĞ�ƚŚĞ�ǁŝĚĞƌ�ĐŚĂŶŐĞƐ�ŶĞĐĞƐƐĂƌǇ�ŝŶ�ŽƵƌ�ƐŽĐŝĞƚǇ�ƐŽ�ƚŚĂƚ�ƚƌƵĞ�ƌĞĐŽŶĐŝůŝĂƚŝŽŶ�

ŝƐ�ƵŶŝŵƉĞĚĞĚ͘�dŚƵƐ͕�ǁĞ�ƌĞƐƉĞĐƚĨƵůůǇ�ĐĂůů�ƵƉŽŶ�ŽƵƌ�ŐŽǀĞƌŶŵĞŶƚ�ƚŽ�ƌĞƐƉŽŶĚ�ĨƵůůǇ�ƚŽ�ƚŚŽƐĞ�
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĚŝƌĞĐƚĞĚ�ƚŽ�ŐŽǀĞƌŶŵĞŶƚ�ŝŶ�ƚŚĞ�ĨŝŶĂů�ƌĞƉŽƌƚ�ŽĨ�ƚŚĞ�dƌƵƚŚ�ĂŶĚ�
ZĞĐŽŶĐŝůŝĂƚŝŽŶ��ŽŵŵŝƐƐŝŽŶ�ŽŶ�/ŶĚŝĂŶ�ZĞƐŝĚĞŶƚŝĂů�^ĐŚŽŽůƐ�;dZ�Ϳ͕�ŝŶĐůƵĚŝŶŐ͗�
ĂͿ� hƐĞ�ƚŚĞ�hŶŝƚĞĚ�EĂƚŝŽŶƐ��ĞĐůĂƌĂƚŝŽŶ�ŽŶ�ƚŚĞ�ZŝŐŚƚƐ�ŽĨ�/ŶĚŝŐĞŶŽƵƐ�WĞŽƉůĞƐ�ĂƐ�ƚŚĞ�

ĨŽƵŶĚĂƚŝŽŶ�ĨŽƌ�ŝŵƉƌŽǀĞĚ�ƌĞůĂƚŝŽŶƐ�ǁŝƚŚ�/ŶĚŝŐĞŶŽƵƐ�WĞŽƉůĞƐ�ĂŶĚ�ƉƵďůŝƐŚ�ƌĞŐƵůĂƌ�
ĂĐĐŽƵŶƚƐ�ĐŽŶĐĞƌŶŝŶŐ�ŝƚƐ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͖�



ϱ�
�

ďͿ� >ĞĂĚ�ĂŶĚ�ĨƵůůǇ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ĂŶ�ŝŶƋƵŝƌǇ�ŝŶƚŽ�ƚŚĞ�ƚƌĂŐŝĐ�ĂŶĚ�ĐŽŶƚŝŶƵŝŶŐ�ƌĞĂůŝƚǇ�ŽĨ�
ŵŝƐƐŝŶŐ�ĂŶĚ�ŵƵƌĚĞƌĞĚ�/ŶĚŝŐĞŶŽƵƐ�ǁŽŵĞŶ�ĂŶĚ�ŐŝƌůƐ͖�

ĐͿ� /Ŷ�ĐŽŽƌĚŝŶĂƚŝŽŶ�ǁŝƚŚ�/ŶƵŝƚ͕�DĠƚŝƐ͕�&ŝƌƐƚ�EĂƚŝŽŶƐ�ŝŶĐůƵĚŝŶŐ�ƵƌďĂŶ��ďŽƌŝŐŝŶĂů�
ĐŽŵŵƵŶŝƚŝĞƐ͕�ĂĚĚƌĞƐƐ�ƐƉĞĐŝĨŝĐ�ĨƵŶĚŝŶŐ�ŶĞĞĚƐ�ĨŽƌ�ĐůĞĂŶ�ǁĂƚĞƌ͕ �ŚĞĂůƚŚ�ĐĂƌĞ͕�ŚŽƵƐŝŶŐ͘�
^ŝŵŝůĂƌůǇ͕�ǁĞ�ĞĐŚŽ�ƚŚĞ�dZ��ƌĞƉŽƌƚ�ŝŶ�ĐĂůůŝŶŐ�ƵƉŽŶ�ƚŚĞ�&ĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ƚŽ�ĞŶƐƵƌĞ�
ĞƋƵĂů�ĨĞĚĞƌĂů�ĨƵŶĚŝŶŐ�ĨŽƌ�&ŝƌƐƚ�EĂƚŝŽŶƐ�ĐŚŝůĚƌĞŶ�ďĞŝŶŐ�ĞĚƵĐĂƚĞĚ�ŽŶ�ƌĞƐĞƌǀĞƐ�ĂŶĚ�
ƚŚŽƐĞ�&ŝƌƐƚ�EĂƚŝŽŶƐ�ĐŚŝůĚƌĞŶ�ďĞŝŶŐ�ĞĚƵĐĂƚĞĚ�ŝŶ�ĐŽŵƉĂƌĂďůĞ�ŽĨĨ�ƌĞƐĞƌǀĞ�ůŽĐĂƚŝŽŶƐ͕�ŝŶ�
ŽƌĚĞƌ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ƚŚŽƐĞ�ĐŽŵŵƵŶŝƚŝĞƐ�ƚĂŬŝŶŐ�ĐŚĂƌŐĞ�ŽĨ�ƚŚĞŝƌ�ŽǁŶ�ĞĚƵĐĂƚŝŽŶ͘�

ϭϳ͘�dŚĞ�ƵŶĚĞƌƐŝŐŶĞĚ�ĨĂŝƚŚ�ĐŽŵŵƵŶŝƚŝĞƐ�ĂƌĞ�ƵŶŝƚĞĚ�ŝŶ�ŽƵƌ�ƉƌĂǇĞƌ�ƚŚĂƚ�ĐůŝŵĂƚĞ�ũƵƐƚŝĐĞ͕�ƚŚĞ�
ĞƌĂĚŝĐĂƚŝŽŶ�ŽĨ�ƉŽǀĞƌƚǇ͕�ĂŶĚ�Ă�ŶĞǁ�ĨŽƵŶĚĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ǁĞůůďĞŝŶŐ�ŽĨ�/ŶĚŝŐĞŶŽƵƐ�WĞŽƉůĞƐ�
ďĞĐŽŵĞ�ďĞĂĐŽŶƐ�ŽĨ�ŽƵƌ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ďĞĐŽŵŝŶŐ�ŐŽŽĚ�ŶĞŝŐŚďŽƵƌƐ�Ͳ�ǁŽƌŬŝŶŐ�ƚŽŐĞƚŚĞƌ�
ĂŶĚ�ǁŝƚŚ�ŽƵƌ�ĞůĞĐƚĞĚ�ŐŽǀĞƌŶŵĞŶƚƐ�Ͳ�ŝŶ�ƚŚĞƐĞ�ŝŵƉŽƌƚĂŶƚ�ůĂƐƚ�ŵŽŶƚŚƐ�ŽĨ�ϮϬϭϱ�ĂŶĚ�ďĞǇŽŶĚ͘��
�
DĂǇ�ƚŚĞ��ƌĞĂƚŽƌ�ŐƵŝĚĞ�ƵƐ�ĂƐ�ǁĞ�ĐŽŶƚŝŶƵĞ�ŝŶ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ŚĞĂůŝŶŐ͕�ũƵƐƚŝĐĞ͕�ĂŶĚ�ƌŝŐŚƚ�
ƌĞůĂƚŝŽŶƐ�͞ĂŶĚ�ŐƵŝĚĞ�ƚŚŝƐ�ĐŽƵŶƚƌǇ�ŽŶ�Ă�ŶĞǁ�ĂŶĚ�ĚŝĨĨĞƌĞŶƚ�ƉĂƚŚ͘͟ �;ZĞŵĞŵďĞƌŝŶŐ�ƚŚĞ�
�ŚŝůĚƌĞŶ͗�ϮϬϬϴͿ�

�
>ĞĂĚĞƌƐ�ŽĨ�&ĂŝƚŚ��ŽŵŵƵŶŝƚŝĞƐ�
�
dŚĞ�DŽƐƚ�ZĞǀĞƌĞŶĚ�&ƌĞĚ�,ŝůƚǌ�
�ƌĐŚďŝƐŚŽƉ�ĂŶĚ�WƌŝŵĂƚĞ�
dŚĞ��ŶŐůŝĐĂŶ��ŚƵƌĐŚ�ŽĨ��ĂŶĂĚĂ�
�
�ƌ͘ �:ŽŚŶ�&ůŽƌĞŶƚŝŶĞ�dĞƌƵĞů�
WĂƚƌŝĂƌĐŚ�
�ƉŽƐƚŽůŝĐ��ĂƚŚŽůŝĐ��ŚƵƌĐŚ�ŽĨ��ĂŶĂĚĂ�
�
,ŝƐ�'ƌĂĐĞ��ŝƐŚŽƉ��ďŐĂƌ�,ŽǀĂŬŝŵŝĂŶ�
WƌŝŵĂƚĞ�
�ƌŵĞŶŝĂŶ��ƉŽƐƚŽůŝĐ��ŚƵƌĐŚ��ĂŶĂĚŝĂŶ��ŝŽĐĞƐĞ�
�

DŽďĞĞŶƵĚĚŝŶ�,͘�<ŚĂũĂ͕�K͘KŶƚ͕͘�WƌĞƐŝĚĞŶƚ�
�Ƶů�<ĂƐƐĂŵĂůŝ͕�sŝĐĞ�WƌĞƐŝĚĞŶƚ͘���
�ƐƐŽĐŝĂƚŝŽŶ�ŽĨ�WƌŽŐƌĞƐƐŝǀĞ�DƵƐůŝŵƐ�ŽĨ��ĂŶĂĚĂ�
�
dŚĞ�ZĞǀ͘ �:ŽŚŶ�dŽŶŬƐ�
WƌĞƐŝĚĞŶƚ�
�ĂŶĂĚŝĂŶ��ƐƐŽĐŝĂƚŝŽŶ�ĨŽƌ��ĂƉƚŝƐƚ�&ƌĞĞĚŽŵƐ�
�
ZĞǀ͘ ��ƌ͘ �dĞƌƌǇ�^ŵŝƚŚ�
�ĞƉƵƚǇ��ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�
�ĂŶĂĚŝĂŶ��ĂƉƚŝƐƚ�DŝŶŝƐƚƌŝĞƐ��
�



�ĂǀŝĚ�>ĞĚƵĐ�
�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�
�ĂŶĂĚŝĂŶ��ĂƚŚŽůŝĐ�KƌŐĂŶŝƐĂƚŝŽŶ�ĨŽƌ��ĞǀĞůŽƉŵĞŶƚ�
ĂŶĚ�WĞĂĐĞ�
�
�ĚƌŝĂŶĂ��ĂƌĂ͕�WŚ��
�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ��
�ĂŶĂĚŝĂŶ��ĞŶƚƌĞ�ĨŽƌ��ĐƵŵĞŶŝƐŵ��
�
н�ŽƵŐůĂƐ��ƌŽƐďǇ͕ �K͘D͘/͘�
�ŝƐŚŽƉ�ŽĨ�,ĂŵŝůƚŽŶ�ĂŶĚ�
WƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ��ĂŶĂĚŝĂŶ��ŽŶĨĞƌĞŶĐĞ�ŽĨ��ĂƚŚŽůŝĐ�
�ŝƐŚŽƉƐ�
�
�ĂŶŽŶ��ƌ͘ ��ůǇƐŽŶ��ĂƌŶĞƚƚͲ�ŽǁĂŶ�
WƌĞƐŝĚĞŶƚ�
dŚĞ��ĂŶĂĚŝĂŶ��ŽƵŶĐŝů�ŽĨ��ŚƵƌĐŚĞƐ�
�
�ďĚƵů�,Ăŝ�WĂƚĞů�
/ŶƚĞƌĨĂŝƚŚ��ŝƌĞĐƚŽƌ�
�ĂŶĂĚŝĂŶ��ŽƵŶĐŝů�ŽĨ�/ŵĂŵƐ�
�
ZĂǌŝĂ�:ĂĨĨĞƌ�
WƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�
�ĂŶĂĚŝĂŶ��ŽƵŶĐŝů�ŽĨ�DƵƐůŝŵ�tŽŵĞŶ�
�
�ůĂŝŶĞ��ŝƐŚŽƉ�
�ůĞƌŬ�
�ĂŶĂĚŝĂŶ�zĞĂƌůǇ�DĞĞƚŝŶŐ�ŽĨ�ƚŚĞ�ZĞůŝŐŝŽƵƐ�^ŽĐŝĞƚǇ�ŽĨ�
&ƌŝĞŶĚƐ�;YƵĂŬĞƌƐͿ�
�
:ĞĂŶŶĞͲzǀĞƚƚĞ�ZŝŽƵǆ�ƌũŵ�
ƌĞƐƉŽŶƐĂďůĞ�ĚƵ��ĞŶƚƌĞ�ĚĞ�ůĂ�&Žŝ�
>ĂŵğƋƵĞ͕�E͘��
�
�ůŝƐĂďĞƚŚ�'ĂƌĂŶƚ��
�ŝƌĞĐƚƌŝĐĞ�ŐĠŶĠƌĂůĞ��
�ĞŶƚƌĞ�ũƵƐƚŝĐĞ�Ğƚ�ĨŽŝ�ͬ�ZĞǀƵĞ�ZĞůĂƚŝŽŶƐ�
DŽŶƚƌĠĂů͕�YƵĠďĞĐ�
�

ZĞǀ͘ �ZŝĐŚĂƌĚ��͘�;ZŝĐŬͿ�,ĂŵŝůƚŽŶ�
ZĞŐŝŽŶĂů�DŝŶŝƐƚĞƌ�
�ŚƌŝƐƚŝĂŶ��ŚƵƌĐŚ�;�ŝƐĐŝƉůĞƐ�ŽĨ��ŚƌŝƐƚͿ�ŝŶ��ĂŶĂĚĂ�
�
dŚĞ�ZĞǀ͘ ��ĂƌƌĞŶ�ZŽŽƌĚĂ�
�ĂŶĂĚŝĂŶ�DŝŶŝƐƚƌŝĞƐ��ŝƌĞĐƚŽƌ�
�ŚƌŝƐƚŝĂŶ�ZĞĨŽƌŵĞĚ��ŚƵƌĐŚ�ŝŶ�EŽƌƚŚ��ŵĞƌŝĐĂ�
�
tŝůů�WŽƐƚŵĂ��
�ŚĂŝƌ�ŽĨ�ƚŚĞ��ŽĂƌĚ�
�ŝƚŝǌĞŶƐ�ĨŽƌ�WƵďůŝĐ�:ƵƐƚŝĐĞ��
�
^ŝƐƚĞƌ�DĂƌŐĂƌĞƚ�,ƵŐŚĞƐ�
ZĞŐŝŽŶĂů�>ĞĂĚĞƌƐŚŝƉ�dĞĂŵ�
�ŽŶŐƌĞŐĂƚŝŽŶƐ�ŽĨ�KƵƌ�>ĂĚǇ�ŽĨ�^ŝŽŶ��ĂŶĂĚĂͬh^��
�
^ƌ͘ �sĞƌŽŶŝĐĂ�K͛ZĞŝůůǇ͕ ��^:��
�ŽŶŐƌĞŐĂƚŝŽŶĂů�>ĞĂĚĞƌ�
�ŽŶŐƌĞŐĂƚŝŽŶ�ŽĨ�ƚŚĞ�^ŝƐƚĞƌƐ�ŽĨ�^ƚ͘�:ŽƐĞƉŚ�ŝŶ��ĂŶĂĚĂ��
�
ZĞǀĞƌĞŶĚ�DĂƌŐĂƌĞƚ�DĂƌƋƵĂƌĚƚ�
�ŚĂŝƌƉĞƌƐŽŶ͕��ŶŐůŝĐĂŶ��ĐŽͲ:ƵƐƚŝĐĞ�hŶŝƚ�
�ŝŽĐĞƐĞ�ŽĨ�EĞǁ�tĞƐƚŵŝŶƐƚĞƌ��ƌŝƚŝƐŚ��ŽůƵŵďŝĂ�
�
^͘�:ƵůŝĞŶŶĞ�dƵƌŵĞů͕�K͘W͘ �
^ƵƉĠƌŝĞƵƌĞ�ŐĠŶĠƌĂůĞ�
>ĞƐ��ŽŵŝŶŝĐĂŝŶĞƐ�DŝƐƐŝŽŶŶĂŝƌĞƐ��ĚŽƌĂƚƌŝĐĞƐ�
�
>͘<͘�;ZĞǀ͘ �&ƌ͘ Ϳ�DĞƐƐĂůĞ��ŶŐĞĚĂ�
,ĞĂĚ�WƌŝĞƐƚ�ĂŶĚ��ĚŵŝŶŝƐƚƌĂƚŽƌ�ŽĨ�
dŚĞ��ƚŚŝŽƉŝĂŶ�KƌƚŚŽĚŽǆ��ŚƵƌĐŚ�ŽĨ��ĂŶĂĚĂ�
�
dŚĞ�ZĞǀ͘ �^ƵƐĂŶ��͘�:ŽŚŶƐŽŶ�
EĂƚŝŽŶĂů��ŝƐŚŽƉ�
�ǀĂŶŐĞůŝĐĂů�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ�ŝŶ��ĂŶĂĚĂ�
�
ZĂŶĚĂů�'ŽŽĚĨĞůůŽǁ�
�ŽĂƌĚ��ŚĂŝƌ�
&ĂŝƚŚ�ĂŶĚ�ƚŚĞ��ŽŵŵŽŶ�'ŽŽĚ�
�



ϳ�
�

,ŝƐ��ŵŝŶĞŶĐĞ�DĞƚƌŽƉŽůŝƚĂŶ�^ŽƚŝƌŝŽƐ��ƚŚĂŶĂƐŽƵůĂ�
�ƌĐŚďŝƐŚŽƉ��
'ƌĞĞŬ�KƌƚŚŽĚŽǆ�DĞƚƌŽƉŽůŝƐ�ŽĨ�dŽƌŽŶƚŽ�ĂŶĚ��ůů�
�ĂŶĂĚĂ��
�
�ƌ͘ ��ŽƵŐ��ůŽŵďĞƌŐ�
WƌĞƐŝĚĞŶƚ�
/ŶƐƚŝƚƵƚĞ�ĨŽƌ��ŚƌŝƐƚŝĂŶ�^ƚƵĚŝĞƐ�
�
^ƵƐĂŶ��ĂŐůĞ͕�
�ŚĂŝƌ�
/ŶƚĞƌĨĂŝƚŚ�^ŽĐŝĂů��ƐƐŝƐƚĂŶĐĞ�ZĞĨŽƌŵ��ŽĂůŝƚŝŽŶ�
;/^�Z�Ϳ�
�
�ŶŶĞͲDĂƌŝĞ�:ĂĐŬƐŽŶ�
�ŝƌĞĐƚŽƌ�
:ĞƐƵŝƚ�&ŽƌƵŵ�ĨŽƌ�^ŽĐŝĂů�&ĂŝƚŚ�ĂŶĚ�:ƵƐƚŝĐĞ�
�
ZĞǀ͘�WĞƚĞƌ��ŝƐƐŽŶ͕�^͘:͘�
WƌŽǀŝŶĐŝĂů�ƐƵƉĞƌŝŽƌ�
:ĞƐƵŝƚƐ�ŝŶ��ŶŐůŝƐŚ��ĂŶĂĚĂ�
�
:ĞŶŶŝĨĞƌ�,ĞŶƌǇ�
�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�
<�/ZK^͗��ĂŶĂĚŝĂŶ��ĐƵŵĞŶŝĐĂů�:ƵƐƚŝĐĞ�/ŶŝƚŝĂƚŝǀĞƐ�
�
�ƌ͘ �'ĞĞǀĂƌŐŚĞƐĞ�DĂƌ�dŚĞŽĚŽƐŝƵƐ�
�ŝƐŚŽƉ�ŽĨ�ƚŚĞ�EŽƌƚŚ��ŵĞƌŝĐĂŶ��ŝŽĐĞƐĞ�
DĂƌ�dŚŽŵĂ��ŚƵƌĐŚ�
�
dŚĞ�ZĞǀ͘ �tŝůůĂƌĚ�DĞƚǌŐĞƌ�
'ĞŶĞƌĂů�^ĞĐƌĞƚĂƌǇ�
DĞŶŶŽŶŝƚĞ��ŚƵƌĐŚ��ĂŶĂĚĂ�
�
&ƌ͘ �<ĞŶ�&ŽƌƐƚĞƌ͕ �KD/�
WƌŽǀŝŶĐŝĂů��
KD/�>ĂĐŽŵďĞ��ĂŶĂĚĂ�
�
н/ƌĠŶĠĞ�
�ƌĐŚďŝƐŚŽƉ�ŽĨ�KƚƚĂǁĂ�ĂŶĚ�ƚŚĞ��ƌĐŚĚŝŽĐĞƐĞ�ŽĨ�
�ĂŶĂĚĂ�
KƌƚŚŽĚŽǆ��ŚƵƌĐŚ�ŝŶ��ŵĞƌŝĐĂ�

&ƌĂŶĐĞƐ��ƌĂĚǇ͕ �K>D�
�ŽŶŐƌĞŐĂƚŝŽŶĂů�>ĞĂĚĞƌ�
KƵƌ�>ĂĚǇΖƐ�DŝƐƐŝŽŶĂƌŝĞƐ�
�
DŽƐƚ�ZĞǀ͘ ��ŶƚŚŽŶǇ�DŝŬŽǀƐŬǇ�
�ĐƚŝŶŐ��ŝŽĐĞƐĂŶ��ŝƐŚŽƉ��
WŽůŝƐŚ�EĂƚŝŽŶĂů��ĂƚŚŽůŝĐ��ŚƵƌĐŚ�ŽĨ��ĂŶĂĚĂ�
�
dŚĞ�ZĞǀ͘ �<ĂƌĞŶ�Z͘�,ŽƌƐƚ�
DŽĚĞƌĂƚŽƌ�ŽĨ�ƚŚĞ�ϭϰϭƐƚ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�
dŚĞ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ�ŝŶ��ĂŶĂĚĂ�
�
WĂƵů�,ĂŶƐĞŶ��͘^Ɛ͘Z͘�
�ŝƌĞĐƚŽƌ��ŝďůŝĐĂů�:ƵƐƚŝĐĞ�KĨĨŝĐĞ�
�ĚŵŽŶƚŽŶͲdŽƌŽŶƚŽ�WƌŽǀŝŶĐĞ�ŽĨ�ZĞĚĞŵƉƚŽƌŝƐƚƐ�
�
dŚĞ�ZĞǀ͘ �:ŽŚŶ�<ĂƉƚĞǇŶ�
�ůĞƌŬ�
ZĞŐŝŽŶĂů�^ǇŶŽĚ�ŽĨ��ĂŶĂĚĂ͕�ZĞĨŽƌŵĞĚ��ŚƵƌĐŚ�ŝŶ�
�ŵĞƌŝĐĂ�
�
WĂƐĐĂůĞ�&ƌĠŵŽŶĚ�
WƌĞƐŝĚĞŶƚ�
ZĞůŝŐŝŽŶƐ�ĨŽƌ�WĞĂĐĞ��ĂŶĂĚĂ�
�
dŚĞ�ZĞǀĞƌĞŶĚ��ĂŶŽŶ��ĂǀŝĚ��ƵƌƌŽǁƐ͕�
�ŽŽƌĚŝŶĂƚŽƌ�
ZĞůŝŐŝŽƵƐ�^ŽĐŝĂů��ĐƚŝŽŶ��ŽĂůŝƚŝŽŶ�ŽĨ�EĞǁĨŽƵŶĚůĂŶĚ�
ĂŶĚ�>ĂďƌĂĚŽƌ�
�
�ŽŵŵŝƐƐŝŽŶĞƌ�^ƵƐĂŶ�DĐDŝůůĂŶ�
dĞƌƌŝƚŽƌŝĂů��ŽŵŵĂŶĚĞƌ�
dŚĞ�^ĂůǀĂƚŝŽŶ��ƌŵǇ��ĂŶĂĚĂ�ĂŶĚ��ĞƌŵƵĚĂ�dĞƌƌŝƚŽƌǇ�
�
ZĞǀ͘ ��ƌŝĂŶ�^ǁŽƌĚƐ͕�^&D�
DŽĚĞƌĂƚŽƌ�
^ĐĂƌďŽƌŽ�DŝƐƐŝŽŶƐ�
�
:ŽĂŶ�KΖ<ĞĞĨĞ�ƐĐ�
�ŽŶŐƌĞŐĂƚŝŽŶĂů�>ĞĂĚĞƌ�
^ŝƐƚĞƌƐ�ŽĨ��ŚĂƌŝƚǇͲ,ĂůŝĨĂǆ�
�



dĞƌĞƐĂ�<ŽƚƚƵƌĂŶ�^�E�
E'K�ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�Ăƚ�ƚŚĞ�hE�
^ŝƐƚĞƌƐ�ŽĨ��ŚĂƌŝƚǇ�&ĞĚĞƌĂƚŝŽŶ�
�
^ŝƐƚĞƌ�DĂƌǇ��ĞƚŚ�DĐ�ƵƌĚǇ͕ �^�/��
�ŽŶŐƌĞŐĂƚŝŽŶĂů�>ĞĂĚĞƌ�
^ŝƐƚĞƌƐ�ŽĨ��ŚĂƌŝƚǇ�ŽĨ�ƚŚĞ�/ŵŵĂĐƵůĂƚĞ��ŽŶĐĞƉƚŝŽŶ�
^ĂŝŶƚ�:ŽŚŶ͕�EĞǁ��ƌƵŶƐǁŝĐŬ�
�
^ŝƐƚĞƌ�^ĂŶĚƌĂ�^ŚĂŶŶŽŶ�
'ĞŶĞƌĂů�^ƵƉĞƌŝŽƌ�
^ŝƐƚĞƌƐ�ŽĨ�WƌŽǀŝĚĞŶĐĞ�
<ŝŶŐƐƚŽŶ͕�KŶƚĂƌŝŽ�
�
DĂƌǇͲ�ůůĞŶ�&ƌĂŶĐŽĞƵƌ�ƐŽƐ�
�ŶŝŵĂƚŽƌ�
^ŝƐƚĞƌƐ�ŽĨ�^ĞƌǀŝĐĞ�ŽĨ��ĂŶĂĚĂ�
�
^ŝƐƚĞƌ�DĂƌŝĞ��ĂƌŽǁŶǇ͕ �^^��
WƌŽǀŝŶĐĞ�>ĞĂĚĞƌ�
dŚĞ�^ŝƐƚĞƌƐ�ŽĨ�^ƚ͘��ŶŶ�
sŝĐƚŽƌŝĂ͕����
�
^ŝƐƚĞƌ��ĂƚŚĞƌŝŶĞ�&ĞƌŐƵƐŽŶ�
^ƵƉĞƌŝŽƌ�'ĞŶĞƌĂů�
^ŝƐƚĞƌƐ�ŽĨ�ƚŚĞ�,ŽůǇ�EĂŵĞƐ�ŽĨ�:ĞƐƵƐ�ĂŶĚ�DĂƌǇ�
�
^ŝƐƚĞƌ��ĞŶĞĐĞ��ŝůůĞƐďĞƌŐĞƌ�
^ŝƐƚĞƌƐ�ŽĨ�/ŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ƚŚĞ��ŚŝůĚ�:ĞƐƵƐ�
�
�ĠůŝĂ�ZĞŐŝĚŽƌ͕ �ŵ͘ŝ͘Đ͘͘�
>Ă�^ƵƉĠƌŝĞƵƌĞ�ŐĠŶĠƌĂůĞ�
>ĞƐ�^ŽĞƵƌƐ�DŝƐƐŝŽŶŶĂŝƌĞƐ�ĚĞ�ůΖ/ŵŵĂĐƵůĠĞͲ
�ŽŶĐĞƉƚŝŽŶ�
�
&ƌğƌĞ�zǀĞƐ�'ƌĂŶŐĞƌ͕ �Ɛ͘Đ͘�
^ƵƉĠƌŝĞƵƌ�ƉƌŽǀŝŶĐŝĂů�ĚĞƐ�&ƌğƌĞƐ�ĚƵ�^ĂĐƌĠͲ�ŽĞƵƌ�ĚƵ�
�ĂŶĂĚĂ�
�
:ĞĂŶͲDĂƌĐ��ŝƌŽŶ�^:�
^ƵƉĠƌŝĞƵƌ�ƉƌŽǀŝŶĐŝĂů�ĚĞƐ�:ĠƐƵŝƚĞƐ�ĚƵ��ĂŶĂĚĂ�
ĨƌĂŶĕĂŝƐ�Ğƚ�Ě͛,ĂŢƚŝ

,ŝƐ�'ƌĂĐĞ�ƚŚĞ�DŽƐƚ�ZĞǀĞƌĞŶĚ�>ĂǁƌĞŶĐĞ�,ƵĐƵůĂŬ͕�
K͘^͘�͘D͘��
�ƌĐŚďŝƐŚŽƉ�ŽĨ�tŝŶŶŝƉĞŐ�ĂŶĚ�DĞƚƌŽƉŽůŝƚĂŶ�
hŬƌĂŝŶŝĂŶ��ĂƚŚŽůŝĐ��ŚƵƌĐŚ�ŽĨ��ĂŶĂĚĂ�
�
,ŝƐ��ŵŝŶĞŶĐĞ͕�dŚĞ�DŽƐƚ�ZĞǀ͘ �DĞƚƌŽƉŽůŝƚĂŶ�zƵƌŝũ�
;<ĂůŝƐƚĐŚƵŬͿ�
�ƌĐŚďŝƐŚŽƉ�ŽĨ�tŝŶŶŝƉĞŐ�ĂŶĚ�ƚŚĞ��ĞŶƚƌĂů��ƉĂƌĐŚǇ�
WƌŝŵĂƚĞ�ŽĨ�ƚŚĞ�hŬƌĂŝŶŝĂŶ�KƌƚŚŽĚŽǆ��ŚƵƌĐŚ�ŽĨ�
�ĂŶĂĚĂ�
�
dŚĞ�ZŝŐŚƚ�ZĞǀ͘ �:ŽƌĚĂŶ��ĂŶƚǁĞůů�
DŽĚĞƌĂƚŽƌ�
dŚĞ�hŶŝƚĞĚ��ŚƵƌĐŚ�ŽĨ��ĂŶĂĚĂ�
�
�ĠĐŝůĞ��ŝŽŶŶĞ�Ž͘Ɛ͘Ƶ͘��
^ƵƉĠƌŝĞƵƌĞ�ŐĠŶĠƌĂůĞ�
hƌƐƵůŝŶĞƐ�ĚĞ�ůΖhŶŝŽŶ�ĐĂŶĂĚŝĞŶŶĞ�
�
^ŝƐƚĞƌ�dŚĞƌĞƐĂ��ĂŵƉĞĂƵ͕�K^h�
�ŽŶŐƌĞŐĂƚŝŽŶĂů�>ĞĂĚĞƌ�
hƌƐƵůŝŶĞ�^ŝƐƚĞƌƐ�ŽĨ��ŚĂƚŚĂŵ�
�
ZĞǀ͘ ��ĞŶũŝ�EŝŽ�
�ďďŽƚͲŝŶͲ�ŚŝĞĨ͕ �WĂŶĂŵ��ƵĚĚŚŝƐƚ�dĞŵƉůĞ�
WƌĞƐŝĚĞŶƚ͕�tŽƌůĚ��ƵĚĚŚŝƐƚ��ŽƵŶĐŝů�
�
�ƌ͘ ��ŵƌŝƚƉĂů�^ŝŶŐŚ�^ŚĞƌŐŝůů�
WƌĞƐŝĚĞŶƚ�
tŽƌůĚ�^ŝŬŚ�KƌŐĂŶŝǌĂƚŝŽŶ�ŽĨ��ĂŶĂĚĂ�
�
/ĚĂ�<ĂĂƐƚƌĂͲDƵƚŽŝŐŽ�
�ŝƌĞĐƚŽƌ�
tŽƌůĚ�ZĞŶĞǁ�
�
�ĞŶŶŝƐ�<ŝƌŬůĞǇ�
>ĞĂĚ��ŚĂƉůĂŝŶ�
sĂŶĐŽƵǀĞƌ��ŝƌƉŽƌƚ��ŚĂƉůĂŝŶĐǇ�
�
�



ϵ�
�

dŚĞ��ĂŶĂĚŝĂŶ��ŽƵŶĐŝů�ŽĨ��ŚƵƌĐŚĞƐ�ŝƐ�ĐŽŽƌĚŝŶĂƚŝŶŐ�ƚŚŝƐ�ƐƚĂƚĞŵĞŶƚ�ĂŶĚ�ǁĞůĐŽŵĞƐ�ůĞĂĚĞƌƐ�ŽĨ�ĨĂŝƚŚ�
ĐŽŵŵƵŶŝƚŝĞƐ�ĂŶĚ�ĨĂŝƚŚͲďĂƐĞĚ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ƚŽ�ƐƉĞĂŬ�ŽƵƚ�ĂŶĚ�ĞŶĚŽƌƐĞ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ͘�&Žƌ�ŵŽƌĞ�
ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ŚŽǁ�ƚŽ�ĞŶĚŽƌƐĞ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�WĞƚĞƌ�EŽƚĞďŽŽŵ�;ŶŽƚĞďŽŽŵΛĐŽƵŶĐŝůŽĨĐŚƵƌĐŚĞƐ͘ĐĂͿ͘��
&Žƌ�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�:ĞƐƐĞ�,Ăŝƌ�;ŚĂŝƌΛĐŽƵŶĐŝůŽĨĐŚƵƌĐŚĞƐ͘ĐĂͿ��
�
dŚĞ��ĂŶĂĚŝĂŶ��ŽƵŶĐŝů�ŽĨ��ŚƵƌĐŚĞƐ�ƌĞƉƌĞƐĞŶƚƐ�Ϯϱ�ĚĞŶŽŵŝŶĂƚŝŽŶƐ�ŽĨ��ŶŐůŝĐĂŶ͖��ǀĂŶŐĞůŝĐĂů͖�&ƌĞĞ��ŚƵƌĐŚ͖�
�ĂƐƚĞƌŶ�KƌƚŚŽĚŽǆ�ĂŶĚ�KƌŝĞŶƚĂů�KƌƚŚŽĚŽǆ͖�WƌŽƚĞƐƚĂŶƚ͖�ĂŶĚ��ĂƚŚŽůŝĐ�ƚƌĂĚŝƚŝŽŶƐ͘�dŽŐĞƚŚĞƌ�ǁĞ�ƌĞƉƌĞƐĞŶƚ�
ŵŽƌĞ�ƚŚĂŶ�ϴϱй�ŽĨ�ƚŚĞ��ŚƌŝƐƚŝĂŶƐ�ŝŶ��ĂŶĂĚĂ͘�dŚĞ��ĂŶĂĚŝĂŶ��ŽƵŶĐŝů�ŽĨ��ŚƵƌĐŚĞƐ�ǁĂƐ�ĨŽƵŶĚĞĚ�ŝŶ�ϭϵϰϰ͘�
�



�ƉƉĞĂů�ƚŽ�ƚŚĞ�ůĞĂĚĞƌƐ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ŽĨ�/ŶĚŝŐĞŶŽƵƐ�WĞŽƉůĞƐ�ĂŶĚ�ĨĂŝƚŚ�ĐŽŵŵƵŶŝƚŝĞƐ�
^ƚŽƌĨŽƌƐĞŶ͕�^ǁĞĚĞŶ�

/ŶƚƌŽĚƵĐƚŝŽŶ�
DĞĞƚŝŶŐ�ŽŶ�^Ăŵŝ�dĞƌƌŝƚŽƌǇ�ŝŶ�^ǁĞĚĞŶ͕�KĐƚŽďĞƌ�ϱͲϴ�ϮϬϭϱ͕�ǁĞ�ʹ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂƚƚĞŶĚŝŶŐ�ƚŚĞ�ĐŽŶĨĞƌĞŶĐĞ�ŽŶ�ƚŚĞ�
&ƵƚƵƌĞ�ŽĨ�>ŝĨĞ�ŝŶ�ƚŚĞ��ƌĐƚŝĐ�ʹ�dŚĞ�/ŵƉĂĐƚ�ŽĨ��ůŝŵĂƚĞ��ŚĂŶŐĞ͘�/ŶĚŝŐĞŶŽƵƐ�ĂŶĚ�ZĞůŝŐŝŽƵƐ�WĞƌƐƉĞĐƚŝǀĞƐ�ʹ�ĂƉƉĞĂů�ƚŽ�ƚŚĞ�
ůĞĂĚĞƌƐ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ŽĨ�/ŶĚŝŐĞŶŽƵƐ�WĞŽƉůĞƐ�ĂŶĚ�ĨĂŝƚŚ�ĐŽŵŵƵŶŝƚŝĞƐ�ƚŽ�ĐĂůů�ŽŶ�ǇŽƵƌ�ĨĞůůŽǁ�ĐŝƚŝǌĞŶƐ͖�ǇŽƵƌ�
ƉƵďůŝĐ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ͖�ǇŽƵƌ�ĚĞůĞŐĂƚĞƐ�ƚŽ�ƚŚĞ�WĂƌŝƐ��ůŝŵĂƚĞ��ŽŶĨĞƌĞŶĐĞ͖�DĂƌǇ�ZŽďŝŶƐŽŶ͕�hŶŝƚĞĚ�EĂƚŝŽŶƐ�
^ĞĐƌĞƚĂƌǇ�'ĞŶĞƌĂů͛Ɛ�^ƉĞĐŝĂů��ŶǀŽǇ�ŽŶ��ůŝŵĂƚĞ��ŚĂŶŐĞ͖�ĂŶĚ��ŚƌŝƐƚŝĂŶĂ�&ŝŐƵĞƌĞƐ͕��ǆĞĐƵƚŝǀĞ�^ĞĐƌĞƚĂƌǇ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�
EĂƚŝŽŶƐ�&ƌĂŵĞǁŽƌŬ��ŽŶǀĞŶƚŝŽŶ�ŽŶ��ůŝŵĂƚĞ��ŚĂŶŐĞ�ƚŽ�ƚĂŬĞ�ďƌĂǀĞ�ĂĐƚŝŽŶ�ĂŶĚ�ŵĂŬĞ�ďŽůĚ�ĚĞĐŝƐŝŽŶƐ�ŽŶ�ƉƌŽŵŽƚŝŶŐ�
ĐůŝŵĂƚĞ�ũƵƐƚŝĐĞ͘��

&ƵƚƵƌĞ�ŽĨ�ůŝĨĞ�ĨŽƌ�ƚŚĞ��ƌĐƚŝĐ�ƉĞŽƉůĞƐ�
�ůŝŵĂƚĞ�ũƵƐƚŝĐĞ�ĨŽƌ�ƚŚĞ��ƌĐƚŝĐ�ŝƐ�Ă�ƐƉŝƌŝƚƵĂů�ŝƐƐƵĞ͕�ĂŶĚ�ƚŚĞ�ƉŽǁĞƌ�ƚŽ�ĐŚĂŶŐĞ�ĐŽŵĞƐ�ĨƌŽŵ�ƐƉŝƌŝƚƵĂů�ƐŽƵƌĐĞƐ͘��ůŝŵĂƚĞ�
ũƵƐƚŝĐĞ�ŝƐ�ŝŶƚĞƌŐĞŶĞƌĂƚŝŽŶĂů͕�ŶĞĞĚƐ�ƚŽ�ŝŶĐůƵĚĞ�ƚŚĞ�ƉĞŽƉůĞƐ�ŽĨ�ƚŚĞ��ƌĐƚŝĐ͕�ĂŶĚ�ĐĂůůƐ�ĨŽƌ�ĐŽŵŵŽŶ�ďƵƚ�ĚŝĨĨĞƌĞŶƚŝĂƚĞĚ�
ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͘�

,ĞƌĞ�ŝŶ�^ƚŽƌĨŽƌƐĞŶ�ǁĞ�ŚĂǀĞ�ƐŚĂƌĞĚ�ƐƚŽƌŝĞƐ�ŽŶ�ŚŽǁ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ŝƐ�ĂĨĨĞĐƚŝŶŐ�Ăůů�ĨŽƌŵƐ�ŽĨ�ůŝĨĞ�ŝŶ�ƚŚĞ��ƌĐƚŝĐ͘��ŽƚŚ�
ƚƌĂĚŝƚŝŽŶĂů�ŬŶŽǁůĞĚŐĞ�ŬĞĞƉĞƌƐ�ĂŶĚ�ƐĐŝĞŶƚŝƐƚƐ�ĂƌĞ�ĚĞƐĐƌŝďŝŶŐ�ƚŚĞ�ĐŚĂŶŐĞƐ�ƚŚĂƚ�ĂƌĞ�ŽĐĐƵƌƌŝŶŐ͘�

tĞ�ŚĂǀĞ�ďĞĞŶ�ŵŽǀĞĚ�ďǇ�ƚŚĞ�ĐŽŶĐĞƌŶƐ�ǇŽƵƚŚ�ŚĂǀĞ�ĨŽƌ�ƚŚĞŝƌ�ĨƵƚƵƌĞ�ĂŶĚ�ƚŚĞŝƌ�ĐƵůƚƵƌĂů�ǁĂǇ�ŽĨ�ůŝĨĞ͘���ŵĞůƚŝŶŐ��ƌĐƚŝĐ�
ŝƐ�Ă�ŵĞůƚŝŶŐ�ĨƵƚƵƌĞ͘�

tĞ�ǁŝƚŶĞƐƐ�ƚŚĞ�ŽŶŐŽŝŶŐ�ĚŝƐƉŽƐƐĞƐƐŝŽŶ�ŽĨ�ƚŚĞ�ƉĞŽƉůĞƐ�ŽĨ�ƚŚĞ�ůĂŶĚ�ĨƌŽŵ�ƚŚĞ�ůĂŶĚ�ĂŶĚ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĞ�
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�ŝŶĐůƵĚĞ�ƉĞŽƉůĞƐ�ŽĨ�ƚŚĞ�ůĂŶĚ�ŝŶ�ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐ�ƚŚĂƚ�ĂĨĨĞĐƚƐ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�Ăůů͘�

tĞ�ƐĞĞ�ƚŚĞ�ĐŽŶŶĞĐƚŝŽŶ�ďĞƚǁĞĞŶ�ƚŚĞ�ƐƵĨĨĞƌŝŶŐ�ŽĨ�ƚŚĞ�ůĂŶĚ�ĂŶĚ�ŝƚƐ�ĞĨĨĞĐƚƐ�ŽŶ�ƚƌĂĚŝƚŝŽŶĂů�ůŝǀĞůŝŚŽŽĚƐ͕�ƚŚĞ�ŵĞŶƚĂů�
ŚĞĂůƚŚ͕�ŝĚĞŶƚŝƚǇ�ĂŶĚ�ǁĞůůͲďĞŝŶŐ�ŽĨ�Ăůů�ǁŚŽ�ůŝǀĞ�ƚŚĞƌĞ͘��

tĞ�ŬŶŽǁ�ƚŚĂƚ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ĐŽŶƐƚŝƚƵƚĞƐ�ƚŚĞ�ƐŝŶŐůĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ƚŚƌĞĂƚ�ƚŽ�ĨŽŽĚ�ƐĞĐƵƌŝƚǇ�ĚƵĞ�ƚŽ�ƚŚĞ�ĐŚĂŶŐĞĚ�
ĂŶĚ�ĐŚĂŶŐŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ĚŝƐƌƵƉƚĞĚ�ŵŝŐƌĂƚŽƌǇ�ƉĂƚƚĞƌŶƐ͕�ĂŶĚ�ƚŚĞ�ŚŝŐŚ�ĐŽƐƚ�ĂŶĚ�ůŝŵŝƚĞĚ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ŵĂƌŬĞƚ�
ĨŽŽĚƐ͘�

WĞŽƉůĞ�ŽĨ�ƚŚĞ�EŽƌƚŚ�ĂƌĞ�ǁŝƚŶĞƐƐŝŶŐ�ƚŚĞƐĞ�ĐŚĂŶŐĞƐ͘�dŚĞŝƌ�ƐƚŽƌŝĞƐ�ĂƌĞ�Ă�ƚĞƐƚŝŵŽŶǇ�ŽĨ�ƚŚĞ�ƌĞůĂƚŝŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�
ŚƵŵĂŶŝƚǇ͕�ůĂŶĚ�ĂŶĚ�ƚŚĞ��ƌĞĂƚŽƌ͘��

dŚĞ�ĂŶĐĞƐƚŽƌƐ�ĂŶĚ�/ŶĚŝŐĞŶŽƵƐ�WĞŽƉůĞƐ�ďĞĂƌ�ǁŝƚŶĞƐƐ�ƚŽ�Ă�ǁŽƌůĚǀŝĞǁ͕�ƐƉŝƌŝƚƵĂů�ƌĞůĂƚŝŽŶƐŚŝƉƐ�ǁŝƚŚ�ƚŚĞ�ůĂŶĚ͕�
ĂŶŝŵĂůƐ͕�ǁĂƚĞƌ͕�ĂŶĚ�ƚŚĞ��ƌĞĂƚŽƌ͕�ĂŶĚ�ƚƌĂĚŝƚŝŽŶĂů�ƉƌĂĐƚŝĐĞƐ͘�tĞ�ďĞůŝĞǀĞ�ƚŚĞƐĞ�ĂƌĞ�ŝŶĚŝƐƉĞŶƐĂďůĞ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�
ĂĚĚƌĞƐƐŝŶŐ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͘��

^ƉŝƌŝƚƵĂů�ŶĂƚƵƌĞ͕�ƌĞƐƉĞĐƚ�ĨŽƌ�ĐƌĞĂƚŝŽŶ�
�ůů�ƚŚĞ�ůĂŶĚ͕�Ăůů�ƚŚĞ�ĐŽƐŵŽƐ�ŝƐ�ƐĂĐƌĞĚ͕�Ă�ƐĂĐƌĂŵĞŶƚ͕�ŝŶĨƵƐĞĚ�ǁŝƚŚ�ŵĞĂŶŝŶŐ͘��ĂĐŚ�ďĞŝŶŐ�ŚĂƐ�Ă�ƉƵƌƉŽƐĞ͘�dŚŝƐ�ŝƐ�ƚŚĞ�
ƐŽƵů�ĂŶĚ�ƐƉŝƌŝƚ�ŽĨ�ƚŚĞ�ůĂŶĚ�ĂŶĚ�Ăůů�ůŝĨĞ͘�dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĞĂĐŚ�ŚƵŵĂŶ�ďĞŝŶŐ�ƚŚĞŶ�ŝƐ�ƚŽ�ďĞ�Ă�ƌĞƐƉŽŶƐŝďůĞ�ĐĂƌĞƚĂŬĞƌ͘��ůů�
ŚƵŵĂŶ�ďĞŝŶŐƐ�ĂƌĞ�ĐĂůůĞĚ�ƚŽ�ƚŚŝƐ�ƉƌŝĞƐƚůǇ�ǀŽĐĂƚŝŽŶ͘�

KƵƌ�ƚƌĂĚŝƚŝŽŶƐ�ƐƚƌĞƐƐ�ƚŚĞ�ŝŶƚĞƌĐŽŶŶĞĐƚĞĚŶĞƐƐ�ĂŶĚ�ƚŚĞ�ƐŽůŝĚĂƌŝƚǇ�ďĞƚǁĞĞŶ�ŚƵŵĂŶŝƚǇ�ĂŶĚ�ƚŚĞ�ůŝǀŝŶŐ��ĂƌƚŚ͘�/ƚ�ŝƐ�ŽƵƌ�
ŚŽƉĞ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ĐŚĂŶŐĞ�ĂŶĚ�ŵĂŬĞ�ƉĞĂĐĞ�ǁŝƚŚ�ĞĂĐŚ�ŽƚŚĞƌ�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ĐƌĞĂƚŝŽŶ͘�dŚĞ�ƐƉŝƌŝƚƵĂů�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�



ƚƌĂĚŝƚŝŽŶĂů�ŬŶŽǁůĞĚŐĞ�ŽĨ�ƚŚĞ�/ŶĚŝŐĞŶŽƵƐ�WĞŽƉůĞƐ�ŽĨ�ƚŚĞ��ƌĐƚŝĐ�ĐĂŶ�ƐĞƌǀĞ�ƚŽ�ŽǀĞƌĐŽŵĞ�ƚŚĞ�ĐůŝŵĂƚĞ�ĐŚĂůůĞŶŐĞ�ǁĞ�
ĂƌĞ�Ăůů�ĨĂĐŝŶŐ�ƚŽĚĂǇ͘�KƵƌ�ƐƉŝƌŝƚƵĂů�ƚƌĂĚŝƚŝŽŶƐ�ĂŶĚ�ĂŶĐĞƐƚƌĂů�ƐŽƵƌĐĞƐ�ƚĞůů�ƵƐ�ŚƵŵĂŶ�ůŝĨĞ�ŝƐ�ŽƉĞŶ�ƚŽ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�
ƚƌĂŶƐĨŽƌŵĂƚŝŽŶ͘�

dŚĞ�ǁŝƐĚŽŵ�ŽĨ�ƚŚĞ�ĞůĚĞƌƐ�ƚĞůůƐ�ƵƐ�ƚŚĂƚ�ďǇ�ĨŽƌŐŝŶŐ�ŐŽŽĚ�ƌĞůĂƚŝŽŶƐŚŝƉƐ�ǁŝƚŚ�ƚŚĞ��ƌĞĂƚŽƌ͕�ĞĂĐŚ�ŽƚŚĞƌ�ĂŶĚ�ǁŝƚŚ�
ŶĂƚƵƌĞ͕�ǁĞ�ĞŶŚĂŶĐĞ�ŽƵƌ�ĐĂƉĂĐŝƚǇ�ĨŽƌ�ƉĞĂĐĞ͕�ƚƌĂŶƐĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ƌĞĐŽŶĐŝůŝĂƚŝŽŶ͘��tĞ�ďĞůŝĞǀĞ�ƚŚĞ�ƐƉŝƌŝƚƵĂů�ƌŽŽƚƐ�ŽĨ�
ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ƉŽŝŶƚ�ƚŽ�Ă�ŶĞĞĚ�ĨŽƌ�ƚŚŝƐ�ĐŽŶǀĞƌƐŝŽŶ͕�ƚŽ�ƌĞƉĞŶƚ�ĨƌŽŵ�ŝŶĚŝǀŝĚƵĂů�ĂŶĚ�ĐŽůůĞĐƚŝǀĞ�ƉĂƚƚĞƌŶƐ�ŽĨ�
ĐŽŶƐƵŵƉƚŝŽŶ�ƚŚĂƚ�ƉƵƚ�ƚŚĞ�ĐƌĞĂƚŝŽŶ�ĂŶĚ�ůŝĨĞ�Ăƚ�ƌŝƐŬ͘�dŚĞƌĞ�ŝƐ�Ɛƚŝůů�ƚŝŵĞ�ƚŽ�ĐŚĂŶŐĞ�ďƵƚ�ǁĞ�ŵƵƐƚ�ŶŽǁ�ŚƵƌƌǇ͘�

�Ŷ�ĞƐƐĞŶƚŝĂů�ĨƌĂŵĞǁŽƌŬ�ĂŶĚ�ŐƵŝĚĞ�ĨŽƌ�ƉŽůŝƚŝĐĂů�ĂĐƚŝŽŶ�ŽŶ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ĂŶĚ�/ŶĚŝŐĞŶŽƵƐ�WĞŽƉůĞƐ�ŝƐ�ƚŚĞ�hŶŝƚĞĚ�
EĂƚŝŽŶƐ��ĞĐůĂƌĂƚŝŽŶ�ŽŶ�ƚŚĞ�ZŝŐŚƚƐ�ŽĨ�/ŶĚŝŐĞŶŽƵƐ�WĞŽƉůĞƐ�ĂŶĚ�ƚŚĞ�ϮϬϭϱ�tŽƌůĚ��ŽŶĨĞƌĞŶĐĞ�ŽŶ�/ŶĚŝŐĞŶŽƵƐ�WĞŽƉůĞƐ�
KƵƚĐŽŵĞ��ŽĐƵŵĞŶƚϭ͘��

^ŽŵĞ�ďƵƐŝŶĞƐƐĞƐ�ŽƉĞƌĂƚŝŶŐ�ŝŶ�ƚŚĞ��ƌĐƚŝĐ͕�ŝŶĐůƵĚŝŶŐ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�ŝŶǀĞƐƚŽƌƐ͕�ĂůƐŽ�ŶĞĞĚ�Ă�ŶĞǁ�ŝŶĨůƵĞŶĐĞ͗�
ƐƉŝƌŝƚƵĂů�ŐƵŝĚĂŶĐĞ�ŝŶ�ƚŚĞŝƌ�ŝŶǀĞƐƚŵĞŶƚƐ�ĂŶĚ�ĂĐƚŝŽŶƐ͘�>ŽǀĞ�ŽĨ�ƚŚĞ�ůĂŶĚ�ĂŶĚ�ƌĞƐƉĞĐƚ�ĨŽƌ�ƚŚĞ�ůĂŶĚ�ŝƐ�Ă�ĨŝƌƐƚ�ƉƌŝŶĐŝƉůĞ�ŽĨ�
ďĞŝŶŐ�ĨŽƌ�Ăůů͘�/Ŷ�ƚŚŝƐ�ĐŽŶƚĞǆƚ�ǁĞ�ƌĞĂĨĨŝƌŵ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƐĞůĨͲĚĞƚĞƌŵŝŶĂƚŝŽŶ�ĂŶĚ�ƐĞůĨͲŐŽǀĞƌŶŵĞŶƚ͘�

&ĂŝƚŚ͕�>ŽǀĞ͕�:ŽǇ�ĂŶĚ�WƌĂŝƐĞ�ƚŚĞ��ƌĞĂƚŽƌ�
tĞ�ŚĂǀĞ�ŐĂŝŶĞĚ�Ă�ŶĞǁ�ƌĞƐƉĞĐƚ�ĨŽƌ�ƚŚĞ�ŝŶƚĞƌĐŽŶŶĞĐƚĞĚŶĞƐƐ�ŽĨ�ƐƉŝƌŝƚ�ĂŶĚ�ŶĂƚƵƌĞ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ďĞƌƌǇ�ƉŝĐŬŝŶŐ�ŝƐ�
ŝƚƐĞůĨ�Ă�ƐƉŝƌŝƚƵĂů�ƉƌĂĐƚŝĐĞ͖�ŝƚ�ĐŽŶŶĞĐƚƐ�ƵƐ�ƚŽ�ƚŚĞ�ůĂŶĚ�ĂŶĚ�ŝƚƐ�ƐƉŝƌŝƚ͘�dŚŝƐ�ƐĞĂƐŽŶĂů�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĂĐƚŝǀŝƚǇ�ŝůůƵƐƚƌĂƚĞƐ�
ĂŶĚ�ƌĞŵŝŶĚƐ�ƵƐ�ŽĨ�ƚŚĞ�ǁĂǇ�ƚŽ�ůŝǀĞ�ƚŽŐĞƚŚĞƌ�ŝŶ�ŽƵƌ�ĐŽŵŵŽŶ�ŚŽŵĞ�;ŽŝŬŽŶŽŵŝĂ͕�ĞĐŽŶŽŵǇ͕�Žƌ�ƌƵůĞƐ�ĨŽƌ�ƚŚĞ�
ŚŽƵƐĞŚŽůĚͿ͗�ƐŚĂƌŝŶŐ�ĂŶĚ�ĞƋƵŝƚǇ͕�ƚŚĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŽĨ�Ăůů͕�ƌĞƐƉĞĐƚ�ĨŽƌ�ƚŚĞ�ůĂŶĚ͕�ĂŶĚ�ƚŚĞ�ĞŶũŽǇŵĞŶƚ�ŽĨ�ŝƚƐ�ĨƌƵŝƚƐ͘��

dŚĞ�ŐŝĨƚ�ŽĨ�/ŶĚŝŐĞŶŽƵƐ�ǁŽƌůĚǀŝĞǁƐ�ĞŶŚĂŶĐĞƐ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚŝĞƐ�ŽĨ�ƚƌĂŶƐĨŽƌŵĂƚŝŽŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĂĐŬŶŽǁůĞĚŐŵĞŶƚ�ŽĨ�
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Ă�ĐŽŶĐƌĞƚĞ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƚŚĞ�ǇŽƵƚŚ͕�/ŶĚŝŐĞŶŽƵƐ�WĞŽƉůĞƐ͕�ĂŶĚ�Ăůů�ƉĞŽƉůĞƐ�ĨŽƌ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�Ă�ĨƵƚƵƌĞ͘�tĞ�ĂƌĞ�
ǁŽƌŬŝŶŐ�ƚŽŐĞƚŚĞƌ�ĨŽƌ�Ă�ǁŽƌůĚ�ǁŚĞƌĞ�ŚĞĂůŝŶŐ͕�ƌĞĐŽŶĐŝůŝĂƚŝŽŶ�ĂŶĚ�ŚĞĂůƚŚǇ�ƌĞůĂƚŝŽŶƐŚŝƉƐ�ĂƌĞ�ƉƌĞƐĞŶƚ͘�
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/ŶĚŝŐĞŶŽƵƐ�WĞŽƉůĞƐ�ĂƐ�Ă�ĨƌĂŵĞǁŽƌŬ�ĨŽƌ�ƌĞĐŽŶĐŝůŝĂƚŝŽŶ͕�ĂŶĚ�ŝƚƐ�ϵϰ��ĂůůƐ�ƚŽ��ĐƚŝŽŶ�ĂƌĞ�Ă�ŵŽĚĞů�ĨŽƌ�ƚŚĞ�ǁŽƌůĚ͘�tĞ�
ƐĞĞ�ƚŚĂƚ�ƉƌŽƚĞĐƚŝŽŶ�ĨƌŽŵ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ŝƐ�Ă�ĐŽůůĞĐƚŝǀĞ�ƌŝŐŚƚ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͘�
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dŚĞƌĞĨŽƌĞ�ǁĞ�ĂůƐŽ�ĂƐŬ�ĨĂŝƚŚ�ĐŽŵŵƵŶŝƚŝĞƐ�ĂŶĚ�ƉĞŽƉůĞ�ĞǀĞƌǇǁŚĞƌĞ�ƚŽ�ƌĞĚĞĚŝĐĂƚĞ�ƚŚĞŵƐĞůǀĞƐ�ƚŽ�ƐƚĂŶĚ�ŝŶ�ƐŽůŝĚĂƌŝƚǇ�
ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƉĞŽƉůĞƐ�ŝŶ�ƚŚĞ�EŽƌƚŚ͕�ǁŚŽ�ĂƌĞ�ŶŽǁ�ĂůƌĞĂĚǇ�ƐƵƌǀŝǀŽƌƐ�ĂŶĚ�ůĞĂĚĞƌƐ�ŝŶ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ĐůŝŵĂƚĞ�
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