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MEMO 
 
TO:  Mayor and City Council  
  
FROM:  Mark Ostgarden, City Planner 
 
DATE:  March 7, 2017 
 
RE:  Sober House Workshop  
 
At the request of the Planning Commission at its February 15, 2017 meeting, the Planning 
Department has invited several individuals involved in the recovery process to meet with the 
Planning Commission to discuss sober houses and their role in the recovery process. Invitees are: 

• Sam Anderson, Minnesota Adult and Teen Challenge Executive Director 
• Nathan Bertram, PHR Program Coordinator for Adult Mental Health,  

Chemical Dependency and Adult Protection Teams 
• Doreen Loomis, Consultant For Licensed Sober Housing & Ex-Offender Re-Entry 

Placement 
• Peter Charpentier, sober house operator 
• Sheila Haverkamp, sober house operator 
• Brainerd Police Department representative  

 
Having a conversation with and hearing from representatives involved in the recovery process, 
specifically sober houses and sober house living, can provide additional perspectives which 
should be helpful in the Planning Commission’s deliberation about whether to recommend sober 
house regulations. 
 
Workshops, such as this, are an opportunity for the Planning Commission to gather information, 
with a less formal public meeting setting, to learn more about an issue.  Decisions or 
recommendations about an issue are not made in the workshop setting.  The March 15th regular 
agenda has an item for the Planning Commission discussion about whether sober house 
regulations should be recommended.  
 
Should the majority of members think regulations are needed, discussion about what should be 
considered would be the next step in the process.  Please review the sober house memo from the 
February 15th packet, which describes a municipality’s ability to regulate sober houses and for 
information about the types of regulations that can be considered.  Should regulations be 
recommended, it is hoped that direction on what they should include can be made so the 
Planning Department can draft an ordinance to consider at an April public hearing. 
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PLANNING COMMISSION 
Wednesday, February 15, 2017 

 
Election of Chairman and Vice Chairman 

 
City Planner Ostgarden asked for nominations for Chair of the Planning Commission for 2017. 
 
Commissioners Marohn and Headley were nominated for Chair. 
 
The Commission elected Commissioner Headley as Chair of the Planning Commission for 2017. 
 
Commissioner Marohn was nominated for vice-chair. 
 
The Commission elected Commissioner Marohn as Vice-Chair of the Planning Commission for 2017. 
 

Call to Order 
 
Planning Commission Chair Headley called the meeting of the Brainerd Planning Commission to order at 6:07 p.m. 
in the City Hall Council Chambers. 
 
Noted present were Commissioners Headley, Turner, Gorham, Burslie, Marohn, and Lambert.  Noted absent was 
Commissioner Antolak.  Also present were City Planner Ostgarden and City Administrator Thoreen. 
 
#2 Approval/Amendment of Agenda 
 
MOTION AND SECONDED BY COMMISSIONERS MAROHN AND LAMBERT, DULY CARRIED, TO APPROVE THE AGENDA 
AS PRESENTED. 
 
#3 Approval of minutes of the regular meeting and workshop held on January 18, 2017 
 
MOTION AND SECONDED BY COMMISSIONERS MAROHN AND GORHAM, DULY CARRIED, TO APPROVE THE 
MINUTES OF THE JANUARY 18, 2017 REGULAR PLANNING COMMISSION MEETING AND WORKSHOP AS 
PRESENTED. 

 
#4 NEW BUSINESS 

 
a) Zoning Ordinance Text Amendment – Request to Consider Boarding Schools 

 
City Planner Ostgarden provided information regarding the request to repurpose the former hotel and conference 
center on South 6th Street for a boarding school.  He noted boarding schools are currently not a use listed in the 
Zoning Code, therefore an amendment to the Zoning Ordinance will be required in order to allow boarding schools. 
 
City Planner Ostgarden also reviewed the zoning text amendment process and the different options available for 
this request. 
 

• Amend the current B-4 District text to allow boarding schools as a use permitted by right (permitted use) 
• Amend the current B-4 District text to allow boarding schools as a conditional use 
• Amend a residential zoning district text to allow boarding schools as a use permitted by right (permitted 

use) 
• Amend a residential zoning district text to allow boarding schools as a conditional use 
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City Planner Ostgarden mentioned he has information from five other cities in Minnesota that currently have 
boarding school zoning information. 
 
City Planner Ostgarden also noted a definition of a boarding school will need to be added to the definitions section 
of the Zoning Ordinance. 
 
Mr. Headley Williamson, Chairman of Exodus Boys Academy, gave a review of why he started the academy and the 
philosophy behind the school.  He discussed why a hotel with land is a good option and how it would be setup. 
 
The Commission asked Mr. Williamson questions about the size of the school, where the students will be from, and 
concerns with a tax exempt status.  Mr. Williamson explained the purpose behind the school and that it will bring 
jobs to the area in many different ways. 
 
Discussion was held regarding the conditional use permit process and which option would work best for this site.   
 
Additional discussion was held with Mr. Williamson regarding the timeline for the school opening and how that 
would fit into the process. 
 
The Commission agreed to have a public hearing at the March meeting to consider amending the Zoning Ordinance 
definitions to include a “boarding school” and to consider amending the B-4 (General Commercial) District to 
permit boarding schools as either a permitted use or a conditional use. 

 
b) Zoning Text Amendment – Sober Houses – Consider Regulations 
 
City Planner Ostgarden stated this is being brought forth because there is a new sober house being opened in the 
community.  He stated there most likely are other sober homes in the community but it is somewhat of a 
“protected” use. 
 
City Planner Ostgarden reviewed how other cities are handling regulations where some do not get involved in the 
regulatory part whereas other cities do get involved in the regulations of sober houses. 
 
City Planner Ostgarden reviewed the federal fair housing act and how it relates to disability, which recovery is 
considered. 
 
City Planner Ostgarden discussed the regulations that could be imposed and the items the Planning Commission 
should discuss such as number of occupants, parking, etc. 
 
Discussion was held by the Commission including having discussion with people that are involved in these types of 
facilities along with the Police Chief. 
 
Ms. Sheila Haverkamp, owner of proposed sober house, discussed their plan and what is involved in setting up a 
sober home. 
 
Discussion was held regarding how the Commission would like to move forward on this issue.  The Commission 
agreed to hold a workshop prior to next Planning Commission meeting at 5:00 PM to have discussion with 
individuals involved in these types of uses.  
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#5 PUBLIC FORUM - None 
 
 

#6 OLD BUSINESS - None 
 
 
#7 COMMISSIONERS’ QUESTIONS/COMMENTS 
 
Commissioner Burslie stated he would like to open discussion on the South 6th Street project regarding the design 
to see if it can be reevaluated.   
 
City Administrator Thoreen provided a summary of the concerns that have been brought forth regarding the South 
6th Street project including the editorial that was in the local paper, the process of the plan approval in 2015, status 
of the design, and what can be done regarding the project at this time. 
 
Commissioner Marohn stated the new Council should at least be asked where they stand on the project since it’s 
been over a year since municipal consent was given and the Council membership has changed. 
 
Discussion was held regarding the concerns with the South 6th Street project and what can be done regarding the 
concerns. 
 
MOTION AND SECONDED BY COMMISSIONERS BURSLIE AND GORHAM, DULY CARRIED, TO ASK THE CITY COUNCIL 
TO CONSIDER REEVALUATING THE SOUTH 6TH STREET DESIGN AND DISCUSS WITH MNDOT THE PROCESS NEEDED 
TO MAKE CHANGES TO THE DESIGN BECAUSE OF THE CHANGES TO THE CITY COUNCIL ALONG WITH ADDITIONAL 
INFORMATION RESEARCHED BY THE WALKABLE BIKEABLE COMMITTEE, AND THE CHANGE IN OWNERSHIP IN THE 
CORE DOWNTOWN PROPERTIES. 
 
Commissioner Burslie stated he feels the information and research done by the Walkable Bikeable Committee was 
not considered during the City Council’s decision.  He stated this is good reason to reopen the discussion on the 
design. 
 
Additional discussion was held regarding the approval process in 2015. 
 
City Administrator Thoreen asked if the motion should be brought to the next City Council meeting.  The 
Commission agreed they would like to see it before the Council at the next meeting. 
 
City Planner Ostgarden clarified to the Commission that direction will come from the Council on how they will be 
involved in this process. 
 
Commissioner Marohn suggested discussion be held in the next couple months, prior to discussion on the 
comprehensive plan, regarding the difference between form based and use based codes. 
 
City Planner Ostgarden suggested the Commission receive direction from the Council on whether or not this change 
is something they would support. 
 
#8  CITY PLANNER’S REPORT - None 
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#9  ADJOURN  
 
AS THERE WAS NO FURTHER BUSINESS, WITH A MOTION BY LAMBERT AND SECOND BY TURNER, DULY CARRIED, 
THE MEETING ADJOURNED AT 8:09 PM. 
 
Respectfully submitted, 
 
___________________________  
Mark Ostgarden AICP, City Planner 
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MEMO 
 
TO:  Planning Commission  
 
FROM:  Mark Ostgarden, City Planner 
 
DATE:  March 6, 2017   
 
RE:  Zoning Ordinance Text Amendment Hearing – Boarding Schools  
 
At its February meeting, the Planning Commission directed staff to prepare a Zoning 
Ordinance public hearing notice to consider allowing boarding schools in the 
community.   Based on the Planning Commission discussion, the public hearing will be 
to consider adding a “boarding school” definition to the Zoning Ordinance and to 
consider adding the use as one allowed by right or by conditional use in B-4 (General 
Business) Districts.   

 

Following is the definition that would be included in Zoning Ordinance Section 515-2 

Definitions: 

 “Boarding School – a school at which the pupils receive board and lodging during the 

school term.” 

The B-4 (General Business) District amendment options in the notice are Zoning 

Ordinance Section 515-63: 

63-2:  Permitted Uses. 

AA.  BOARDING SCHOOLS 

Or 

63-6:   Conditional Uses. 

R.  BOARDING SCHOOLS 

If approved, attached is a copy of each section depicting how the amendments would 
be added to Section 2 and Section 63. 
 
Amending the B-4 District is the most practical change to permit the use.  Should the 
amendment be approved and the boarding school does not come to fruition, the 
property retains its B-4 zoning for future commercial use.   
 
Amending the B-4 District will permit boarding schools in any B-4 District in the 
community.  While this is a possibility, the probability is low that another boarding 
school will locate in Brainerd. 
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Permitting the use as a conditional use is a better method to allow the use.  Doing so 
will permit the neighborhood and community an opportunity to learn more about this 
type of use and its operations.  Because the use has a residential element, it will provide 
an opportunity to address compatibility with adjacent uses (presumably commercial) 
and surrounding neighborhoods (presumably residential).   The community has the 
ability to require standards beyond what might already be in the Zoning Ordinance to 
protect community health, safety and welfare.  
 
Should the Planning Commission recommend the use be permitted by right, the use 
would be approved through the staff administrative review process. The Zoning 
Ordinance does include a number of standards with which the use would be required 
to comply.  They include:  

 
Exterior Building Materials.  Exterior Building Materials - B-1, B-2, B-4, B-5 and B-6 
Zoning Districts. 

All exterior wall surfaces shall be a combination of materials including brick, 
dimensioned stone, or their replicas, rock face block, decorative concrete panels, stone, 
stucco, wood, glass, or Exterior Finish Installation (EFIS).  Material such as metal 
panels, window trim, flashing, accent features and the like that make up the exterior of a 
building shall not exceed twenty-five (25) percent. 

Building additions of less than fifty (50) percent of the gross floor area of the existing 
structure may use the same as the existing structure. Building additions, remodeling, 
replacement or reconstruction of fifty (50) percent or greater, shall conform to the 
standards in this section. 

Greenspace.  
 New developments shall designate a minimum of fifteen (15) percent of the total site area 
for green space. 
 

Screening.   
A six (6) foot high fence or landscaped screen, providing eighty (80) percent year around 
opacity, shall be required wherever a non-residential use abuts directly upon land zoned 
or used for residential purposes or is across an alley from land used or zoned for 
residential purposes. 
 
All exposed parking areas of ten (10) or more required spaces in a front and side street 
yard shall be screened with landscaping not less than three (3) feet or more than four (4) 
feet in height.  The landscaping shall maintain a year round fifty (50) percent opacity. 

 
Screening of Equipment.   

Ground mounted mechanical equipment, such as air compressors, pool pumps, 
transformers, sprinkler pumps, air conditioners, and similar equipment shall be screened 
on all sides except those facing a building.  An eighty (80) percent opacity visual screen 
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shall exceed the vertical height of the equipment being screened by at least six (6) inches.  
A three (3) foot open area shall be maintained around such equipment to facilitate repairs. 

 
Off street parking is no longer a requirement in the B-4 District Permitted Uses.  The 
Zoning Ordinance specifies the following minimums: 

 
Schools, Elementary and Junior High.   

One (1) space for each classroom plus one (1) additional space for each three hundred 
(300) students, plus one (1) space for each employee, plus one (1) space for each four (4) 
seats in auditorium. 

 
School, High Schools, Colleges and Universities.  

At least one (1) parking space for each two (2) students based on the design capacity plus 
one (1) space for each classroom.  Auditorium or event space shall be subject to separate, 
additional calculations. 

 
Should the use be recommended as a permitted use, the recommendation may want to 
include a minimum off street parking standard.  An example from a city that does 
regulate boarding schools is:  

 
One car space for each teacher and/or employee plus one car space for every four 
students/residents.  

A copy of the published hearing notice is attached. 
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SECTION 2 
RULES AND DEFINITIONS 

 
Auto or Motor Vehicle Wrecking Yard.  A lot or yard where one (1) or more 
unlicensed motor vehicle(s), or the remains thereof, are kept for the purpose of 
dismantling, wrecking, crushing, repairing, rebuilding, sale of parts, sale as scrap, storage, 
or abandonment. (See also "Junk Yard".) 
 
Awning.  A roof like cover, often of fabric, plastic, metal or glass designed and intended 
for protection from weather or as a decorative embellishment, and which projects from a 
wall or roof of a structure primarily over a window, walk or the like.  Any part of an 
awning which projects over a door shall be counted as an awning. 
 
Basement.  Any area of a structure, including crawl spaces, having its floor or base sub 
grade (below ground level) on at least three sides, regardless of the depth of excavation 
below ground level. 
 
Best Management Practices (BMPs).  Schedules of activities, prohibitions of practices, 
general good housekeeping practices, pollution prevention and educational practices, 
maintenance procedures, and other management practices to prevent or reduce the 
discharge of pollutants directly or indirectly to storm water, receiving waters, or storm 
water conveyance systems.  BMPs also include treatment practices, operating procedures, 
and practices to control site runoff, spillage or leaks, sludge or water disposal, or 
drainage from raw materials storage. 
 
Bluff.    A topographic feature such as a hill, cliff, or embankment having all of the 
following characteristics: 
 
1. Part or all of the feature is located in a shoreland area. 
2. The slope rises at least twenty-five (25) feet above the ordinary high water level 

of the water body. 
3. The grade of the slope from the toe of the bluff to a point twenty-five (25) feet or 

more above the ordinary high water level averages thirty percent (30%) or greater. 
4. The slope must drain toward the water body. 
 
Board of Zoning and Appeals.    Brainerd City Council. 
 
Boarding House (Rooming or Lodging House).  A building other than a motel or hotel 
where, for compensation and by pre-arrangement for definite periods, meals or lodgings 
are provided for three (3) or more persons, but not to exceed twenty (20) persons. 
 
BOARDING SCHOOL - A SCHOOL AT WHICH THE PUPILS RECEIVE BOARD 
AND LODGING DURING THE SCHOOL TERM. 
 
Brew Pub – A restaurant and brewery that brews less than 3,500 barrels of beer per year 
for sales on the premises provided the beer is sold for consumption on the premises and 
not sold to other bars, restaurants or wholesalers, except that an establishment licensed 
under Minnesota Statutes 304A.301, Subdivision 6D may sell “growlers” off-sale with 
appropriate City licenses. 
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SECTION 63 
B-4, GENERAL BUSINESS DISTRICT 

 
 
515-63-1:   Purpose and Intent.  The purpose of the General Business District is to allow 
more intensive commercial uses that require extensive highway access for customer contact. 
 
515-63-2:  Permitted Uses. 
 

A. Government and public buildings, utilities and/or structures.  
 

B. Financial institutions such as banks and credit unions.  
 

C. Hospitality businesses limited to hotels, motels, conference/convention/reception 
facilities.  Extended stay hotels and motels provided that: 

 
D. Liquor sales, on and off sale.  

 
E. Office business – clinic such as general medical clinics, medical labs, mental health 

providers, chiropractors, dentists, orthodontia, oral surgeons, opticians, physical 
therapy and other out-patient treatment. 

 
F. Office business – general such as professional administrative or clerical service 

operations such as attorneys, financial advisors, insurance, travel and real estate. 
 

G. Personal services such as barber shops, beauty salons, nail salons, tanning salons, 
therapeutic massage and tattooing. 

 
H. Recreational businesses - indoor.  

 
I. Restaurants – sit down, take out or delivery (Drive-up window requirements are listed 

in Accessory Uses).  
 

J. Retail businesses contained within a principal building. 
 

K. Business or trade school when conducted entirely within a building. 
 

L. Places of worship and related buildings. 
 

M. Theaters – except drive-in. 
 

N. Cultural facilities such as museums, art centers, or art institute. 
 

O. Repair services limited to jewelry and radio and television/household appliance repair 
shops. 

 
P. On-site service businesses limited to tailoring/alterations, dry cleaners, self-service 

laundry and copy centers. 
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Q. Pawn shops. 

 
R. Music, art, decorating, photography and dance studios. 

 
S. Taxi or bus dispatch sites. 
 
T. Adult Uses as regulated by Section 33 of this Ordinance. 

 
U. Essential services as regulated by Section 36 of this Ordinance. 

 
V. Equipment rental (indoor). 
 
W. BOARDING SCHOOLS (IF RECOMMEDNED AS USE BY RIGHT) 

 
 

515-63-3:   Accessory Uses. 
 

A. Uses incidental to the principal uses such as off-street parking as regulated by Section 
17 of this Ordinance. 

 
B. Loading and unloading areas subject to the provisions of Section 23 of this 

Ordinance. 
 
C. Signs as regulated by Section 37 of this Ordinance. 
 
D. Fences as regulated by Section 19 of this Ordinance. 
 
E. Commercial accessory buildings shall not exceed thirty (30) percent of the gross floor 

space of the principal building. 
 
F. Drive-up service facilities provided that:  
 
G. Outside services, sales, and equipment rental accessory… 
 
H. Radio and television receiving antennas, satellite dishes,… . 

 
 
515-63-4: Uses by Administrative Permit. 
 

A. Temporary outdoor promotional events and sales… . 
 

B. Seasonal Non-Agricultural Merchandise Sales  
 

C. Personal wireless service antennas as regulated by Section 35 of this Ordinance. 
 

 
515-63-5:   Interim Uses.  

None. 
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515-63-6:   Conditional Uses. 
 

A. Armories provided that: 
 

B. Automobile and truck repair - major and minor (including body shops) provided that:  
 
C. Commercial car washes (drive-up, mechanical and self-service) provided that:  

 
D. Hospitals provided that:  
 
E. Motor vehicle fuel sales provided that: 

 
F. Outdoor sales and/or rental lot limited to lumber yards, motor vehicle and boat 

sales/rental, construction and landscaping sales/rental and farm implement 
sales/rental provided that: 

 
G. Planned Unit Development (PUD) (including shopping centers) as regulated by 

Section 11 of this Ordinance.  
 

H. Outdoor dining facilities accessory to a restaurant provided that:  
 

I. Small engine and boat repair provided that:  
 

J. Animal hospital or clinic and kennels provided that: 
 

K. Light manufacturing. 
 

L. Radio and television studios. 
 

M. Outdoor storage as an accessory use provided that: 
 

N.  Colleges and universities provided that: 
   
O. Auto dealership provided that: 
 
P. Commercial day care facilities are regulated by Section 29 of this Ordinance. 
 
Q. Department of Human Services (DHS) licensed Drug and Alcohol Treatment and 

Recovery Facilities and Unlicensed Drug and Alcohol Treatment and Recovery 
Facilities that are substantially the same in character as a DHS licensed program of 
longer duration but not to exceed eighteen (18) months. 

 
R. BOARDING SCHOOLS (IF RECOMMENDED AS A CONDITIONAL USE) 

 
515-63-7:   Lot Area and Setbacks Requirements. 
 

 



NOTICE OF HEARING 

 

TO WHOM IT MAY CONCERN: 

Notice is hereby given that the Brainerd Planning Commission has initiated a public 

hearing to consider input on adding the following definition to Zoning Ordinance 

Section 515-2 Definitions: 

“Boarding School – a school at which the pupils receive board and lodging during the 

school term.” 

And to consider the following options to allow boarding schools as a use allowed in 

Zoning Ordinance Sections 515-: 

63-2:  Permitted Uses. 

AA.  BOARDING SCHOOLS 

Or 

63-6:   Conditional Uses. 

R.  BOARDING SCHOOLS 

 

A copy of the proposed Zoning Ordinance amendments can be obtained by contacting 

the City of Brainerd Planning Department at 218-828-2309.  

A Public Hearing will be conducted by the Brainerd Planning Commission at 

6:00 p.m. Wednesday, March 15, 2017 in the Brainerd City Hall Council Chambers, 501 

Laurel Street, to consider amending the Zoning Ordinance. 

Any individual needing special accommodations please call (218) 828-2309. 

 

Dated this 1th day of March, 2017 

 

        __________________________ 

        Mark Ostgarden AICP 
        City Planner 
 

 

Publication Date: March 3, 2017 
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MEMO 
 
TO:  Mayor and City Council  
  
FROM:  Mark Ostgarden, City Planner 
 
DATE:  March 8, 2017 
 
RE:  Bee Keeping 
 
Attached are draft regulations to permit bee keeping in the City of Brainerd.  The draft is 
modeled after ordinances in St. Paul and Stillwater.  Edina and Duluth are larger cites that permit 
bee keeping.  The draft has been reviewed by an individual very knowledgeable in bee keeping. 
 
Attached is bee keeping information prepared by the Cass Clay Food Systems Initiative. 
Its mission is to impact all levels of the food system to assure that residents have access 
to safe, nutritious, and affordable food through a collaborative effort of Extension & 
Public Health in Cass County North Dakota (Fargo) and Clay County Minnesota 
(Moorhead). 
 
The Planning Department will review the draft at the March 15, 2017 meeting.  Should the 
Planning Commission think that bee keeping in the City of Brainerd should be allowed and the 
regulations are appropriate, it should make those recommendations to the City Council.  Should 
it agree, bee keeping regulations would be added to City Code Section 900 - Animals.     
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Modelled after St. Paul and Stillwater Ordinances 
 
Sec. 27-3. – Keeping of bees. 
 
Definitions.  
The following words and terms shall have the meanings ascribed in this section unless 
the context of their usage indicates another usage:  

1. "Apiary" means the assembly of 1 or more colonies of bees at any 1 location.  
 

2. "Beekeeper" means a person who owns or has charge of one or more colonies 
of bees.  
 

3. "Beekeeping equipment" means anything used in the operation of an apiary, 
such as hive bodies, supers, frames, top and bottom boards and extractors.  
 

4.  "Colony" means an aggregate of bees consisting principally of workers, but 
having, when perfect, one queen and at times drones, brood, combs, and 
honey.    
 

5.  "Hive" means the receptacle inhabited by a colony that is manufactured for 
that purpose.   
 

6. "Honey bee" means all life stages of the common domestic honey bee, apis 
melifera (African subspecies and Africanized hybrids are not allowed).  
 

7. "Lot" means a contiguous parcel of land under common ownership.  
 
Purpose of Ordinance.  
The purpose of this section is to establish certain requirements for beekeeping within 
the city, to avoid issues that might otherwise be associated with beekeeping in 
populated areas.  

1. Compliance with this section shall not be a defense to a proceeding alleging 
that a given colony constitutes a nuisance; however such compliance may be 
offered as evidence of the beekeeper's efforts to abate any proven nuisance. 

  
2. Compliance with this section shall not be a defense to a proceeding alleging 

that a given colony violates applicable ordinances regarding public health; 
however such compliance may be offered as evidence of the beekeeper's 
compliance with acceptable standards of practice among hobby beekeepers in 
the State of Minnesota.  
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Standards of practice.  
1. Honey bee colonies shall be kept in hives with removable frames, which must 

be kept in sound and usable conditions. 
  

2. Each beekeeper must ensure that a convenient source of water is available 
within 10’ of each colony at all times that the colonies remain active outside 
the hive. 

  
3. Each beekeeper must ensure that no wax comb or other material that might 

encourage robbing by other bees are left upon the grounds of the apiary lot. 
Such materials once removed from the site shall be handled and stored in 
sealed containers, or placed within a building or other vermin-proof 
container.  
 

4. Each beekeeper shall maintain beekeeping equipment in good condition, 
including keeping the hives painted if they have been painted but are peeling 
or flaking and securing unused equipment from weather, potential theft, 
vandalism and occupancy by swarms. 
 

5. Nee colonies may be kept on the single-family residential lots in the following 
residential zoning districts:  

a. R-R (Rural Residential) District 
b. R-E (Single Family Estate Residential) District 
c. R-1A (Single Family) Residential 
d. R-1 (Single Family) Residential 
e. R-2, (Medium Density) Residential 

One exception to the single-family residential standard is that honeybee 
colonies may be kept on a 2-family property if it is zoned R-2 and a resident 
owner of the property is the beekeeper.  
 

Hives. 
Hives are permitted in accord with the following:  

1. Not permitted in a front yard or in a street side yard.   
 

2. Shall be located at least 10’from all interior property lines and 10’ from an 
alley right of way. 
 

3. Shall be at least 25’ from a principal building on an abutting lot. 
 

4. In each instance where a colony is kept less than 25’ from a property line of 
the lot upon which the apiary is located, the beekeeper shall establish and 
maintain a flyway barrier 6’ in height as follows:  
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a. Flyway barriers must be installed if the colony is less than 25’ from the 
property line. The flyway barrier must extend 10‘ in either direction from 
the hive along the property line.  

b. Barriers may be made of a wall, fence, or dense vegetation. A combination 
of these things is permissible.  
 

5. A permit is required to install a fence.  Information on fencing permits can be 
obtained through the Brainerd Planning Department at 218-828-2309. 

 
6. Each beekeeper is allowed to make in person sales of honey and hive 

products from the beekeeper's residence as long as the following standards 
are met:  

a. The beekeeper must live on the apiary lot.  
b. The honey and hive products are from hives owned by the property 

owner.  
c. No outside storage or display of products or merchandise.  
d. No traffic that is greater than the residential level of the neighborhood  
e. No separate business entrance.  
f. One sign, located on the apiary lot, with a dimension not exceeding 4 

sq. ft.  
g. Not more than 15% of the total gross floor area of the residence is 

devoted to making, storing and selling honey.  
h. No activity or equipment may be used that creates noise, vibration, 

glare, fumes, odor, or electric or television interference is permitted if 
it is detectable by adjacent neighbors.  

i. No nonresident employees are permitted.  
j. In any instance in which a colony exhibits unusually aggressive 

behavior, it shall be the duty of the permit holder to promptly take 
appropriate action to address the behavior. 

 
Colony Density.  
The following numbers of colonies are permitted on any lot within the city:  

1. Lots less than 21,780 sq. ft. (½ acre): 2 colonies  
2. Larger than ½ acre: 4 colonies 

 
Rooftop Hives. 
Roof top hives are permitted on flat roofs subject to: 

1. The layout of the roof should show the location of the hives, stair access, and 
guard rails.  

2. Access to hives must be provided by a permanent stair system, meeting 
applicable building code standards. Ladders or other similar devices may not be 
used in place of stairs.  

3. A guard is required if the hive is within 10’ of the roof edge.  
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4. A layout for a walkway to the hive, depending on the type of roof surface.  
5. A strapping system to ensure the lid to the hive is kept secure.  

 
Beekeeper Training. 
Training is required for the beekeeper prior to issuance of an initial beekeeping 
permit by the city by:  

1. Either providing a letter or a certificate of completion to verify completion of 
a honeybee keeping course from the University of Minnesota or other 
educational institution offering similar beekeeping courses that states that the 
permit applicant has gained through other means a substantially similar 
knowledge base to one that could be gained through appropriate beekeeping 
courses at the University of Minnesota.  

2. Requesting consideration for substituting equivalent experience for the 
honeybee keeping course. 

 
Permit Required.  
No beekeeping may occur on any property in the city unless the city issues a permit 
to the beekeeper on that specific property. The permit will be valid for ____ growing 
seasons.  
 

1. A beekeeping permit will only be issued if: 
a. The permit application documents the satisfaction of all applicable 

items found in Section ____ of the City Code. 
b. Notices have been mailed to all property owners within __’of the 

applicant's property lines.  
c. If there are objections received within 10 days of mailing the notices, 

then the permit application must be considered by the city council.  
 

3. If there are no objections received within 10 days of mailing the notices, then 
the permit application will be processed by city staff. It will not be referred to 
the city council for consideration.  

 
4. Permits are non-transferable and do not run with the land.  

 
5. A permit constitutes a limited license granted to the beekeeper by the city 

and in no way creates a vested zoning right.  
 

6. By signing the permit, the beekeeper acknowledges that he or she shall 
defend and indemnify the city against any and all claims arising out of 
keeping the bees on the premises.  
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7. The fee for the initial permit shall be as established by the city council. For 
each subsequent permit, there shall be no fee for the permit, unless there are 
substantial changes to the apiary or there is a new beekeeper.  
 

8. All standards of practice and colony density standards must be met in order 
to issue a permit.  
 

9. If the standards of practice are not maintained subsequent to issuance of a 
beekeeping permit, the permit may be revoked by the city.  
 

10. Any beekeeper wishing to make in person sales of honey from their home 
according to the standards of practice section must so indicate on the annual 
permit.  

 
Penalty for Violation of Section.  
Any person who shall violate the provisions of this section shall be guilty of a 
misdemeanor. 
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Backyard Beekeeping 

This issue brief will provide background information related to urban beekeeping, and address the 
common concerns and benefits from a health, environment, social, and economic standpoint. The brief 
will also address how each concern can be remedied through ordinance language and education. 
Appendices have been provided to share how regional jurisdictions are addressing backyard beekeeping, 
example policy language from other jurisdictions, and educational material on bee stings. 

Background 

In 2014, the USDA issued a report declaring we are in a “critical time for efforts” to support our honey bee 
populations, since these populations have been in decline for decades. The bee colonies in the U.S have 
decreased from 6 million in 1947 to 2.5 million today.1 No one knows the reason for the sharp decline, 
although some suspect colony collapse disorder (CCD) caused by a combination of environmental 
stressors such as bacteria, viruses, parasites, and pesticides.2 

Beekeepers and citizens are concerned about colony collapse since bees are responsible for up to one-
third of the food eaten by U.S. consumers.3 With concerns about CCD, encouraging new research 
suggests that bees are thriving in urban environments due to the diversity of plants in urban areas 
compared to farmland, where much of it consist of large swaths of a single crop (known as 
monocropping).4  

The popularity of urban beekeeping has grown rapidly, and in the past few years, cities such as Chicago, 
Denver, Salt Lake City, and Duluth, MN have begun issuing permits for backyard hives.  

The following are common issues addressed in local ordinances: 

➢ Number of hives permitted 
➢ Permit and fee process 
➢ Hive restrictions 
➢ Location on the lot (e.g. backyard) 
➢ Removal of beekeeping equipment and bee combs from apiary* grounds to prevent robbing** 
➢ Equipment requirements (e.g. hives with removable frames and in sound condition) 
➢ Flyway barriers*** 
➢ Source of fresh water 
➢ Setback distances 
➢ Minimum lot size 
➢ Rooftop considerations 
➢ Nuisance clause 
➢ Re-queening an aggressive colony 
➢ Hive clearly marked with owner’s contact information/permit number 
➢ Hive disposal 
➢ Educational requirements (e.g. beginner beekeeping class) 

                                                
1 USDA [online]. 2014. USDA Provides $8 Million to Help Boost Declining Honey Bee Population. Accessed 2015 January 21. 
http://www.usda.gov/wps/portal/usda/usdahome?contentid=2014/06/0130.xml 
2 Bartholomew, D. 2014. Los Angeles Daily News [online]. Accessed 2015 January 21. http://www.dailynews.com/environment-and-
nature/20140308/los-angeles-may-join-other-cities-allowing-backyard-beekeeping 
3 Roach, J. 2004. Bee Decline May Spell End of Some Fruits, Vegetables. National Geographic [online]. Accessed 2015 January 
21. http://news.nationalgeographic.com/news/2004/10/1005_041005_honeybees.html 
4 University of Bristol. 2015. Study shows urban habitats provide haven for UK bees [online]. Cabot Institute. Accessed 2015 Feb 
23. http://www.bris.ac.uk/cabot/news/2015/urban-haven.html. 
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➢ Violation or penalty 
➢ If honey and other products can be bought/sold or only consumed by owner 

*Apiary: place where honey bee hives or colonies are kept 
**Robbing: pilfering of honey from a weak colony by other honey bees or insects 
***Flyway barrier: an obstacle like a fence, wall, or vegetation used to force bees to fly upwards when they leave the 
hive to avoid contact with people and reduce the risk of stinging  

Table 1. Summary of beekeeping approval in local jurisdictions (as of March 2015) 

Moorhead Dilworth Clay County Fargo West Fargo Cass County 

Not addressed* Not 
addressed 

Not 
addressed 

Not 
addressed* 

Not 
addressed 

Not addressed 

 
*City ordinances were reviewed by a city attorney who ruled that bees are not allowed in the city since they are not 
addressed 
 
Table 2. Framework for evaluating urban beekeeping 

DOMAIN BENEFIT CONCERN 

Health Increases easy access to nutritious 
food source 

Allergies to bee stings 

Environment More fruitful gardens and plants due 
to increased bee pollination 
Increase in biodiversity 
Helps support dwindling honeybee 
populations 

  

Economic Furnish individuals and families with 
honey, wax and other useful 
products 
Potential for individuals to sell honey  
Increased pollination of food crops 

Cost of permitting fee, setting up a hive and 
the equipment may be cost prohibitive for low-
income families 
Jurisdiction cost of monitoring and addressing 
issues 

Social Increased awareness of the food 
cycle and connection to agriculture 
Provide a positive family activity 

Fear of getting stung 
Nuisances include occasional stinging when 
they feel threatened, swarming, and 
gravitating to nearby shallow bodies of water 
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Table 3. Common urban beekeeping concerns addressed 

CONCERN MORE INFORMATION POSSIBLE SOLUTIONS 

Bee sting One of the key concerns regarding 
urban beekeeping is the fear of being 
stung. See Appendix C for a handout 
that addresses common misconceptions 
about bee stings and may be a useful 
resource for citizens and beekeepers. 
 
Yellow jackets are the most aggressive 
and prone to stinging. Honey bees, by 
contrast, are the least likely to attack 
because honey bee strains have been 
bred for traits like gentleness and 
reduced swarming. 
 
A majority of individuals are allergic to 
yellow jackets, not honey bees. 

Public education is crucial to minimizing the 
fear of stinging. 
 
Most ordinances require a six-foot tall flyway 
barrier at the hive exit which forces bees to 
fly up and away, reducing their contact with 
humans. Many ordinances have 
requirements, such as: 

1. The barrier be located a certain 
number of feet from the hive (e.g. 3-5 
ft.) 

2. It extends anywhere from 2-10 feet on 
either side of the colony 

3. No barrier required if the hive is a 
certain number of feet (e.g. 15-30 ft.) 
from the property line or located on 
porches or balconies at least 10 feet 
high and five feet from the property 
line. 

Cost for low-
income 
families 

  Part of the Metropolitan Food Systems Plan 
is addressing issues of food access. 
Possible barrier reduction could include 
funding and management from outside 
sources, like a non-profit, to cover the 
startup costs. 

Gravitating 
toward bodies 
of water 

 Most ordinances require urban beekeepers 
to provide a water source for their colonies 
during the non-dormant period to minimize 
the nuisance to surrounding property 
owners. 

 

Resource 

If you have questions, please contact Kim Lipetzky with the Fargo Cass Public Health Office at 
701-241-8195 or klipetzky@cityoffargo.com. 

 

 

 

 

 

mailto:klipetzky@cityoffargo.com
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Appendix A: Backyard Beekeeping in Regional Jurisdictions 

 
Bismarck, ND 
Beekeeping is not addressed in their zoning code, so it is not permitted. 
 
Duluth, MN 
Urban beekeeping is permitted. See appendix B for ordinance language. 
 
Grand Forks, ND 
Urban beekeeping is not addressed in any city ordinance, so it is currently allowed unless there is a nuisance 
complaint (stinging, swarming, etc.). Beekeepers must follow the state beekeeping code and have their hives 
registered with the state. (See Appendix B for the ND state beekeeping code.) 
 
Lincoln, NE 
Allows for urban beekeeping with common restrictions (setbacks, flyway barrier, number of hives, etc.). 
 
Mankato, MN 
Urban beekeeping is prohibited. 
 
Rochester, MN 
Urban beekeeping is not addressed, therefore not permitted. 
 
Sioux Falls, SD 
Beekeeping is only allowed in agricultural districts and not permitted residentially. 
 
Appendix B: Example Ordinances 
 
Boston, MA (population 645,966) 
SECTION 89-10.  Accessory Keeping of Honey Bees.  
 1. Use Regulations. For proposed ground level or roof level Hives, see Underlying Zoning for applicable use 
regulations. 
(a) For all areas covered under the Base Code, see Article 8 – Use No. 76. 
(b) For all other areas not covered under the Base Code, see Use Regulation Table in specific Article.  
(c) Where the Accessory Keeping of Animals is a Conditional Use in the applicable Underlying Zoning, the Board of 
Appeal shall not grant a Conditional Use Permit for the Accessory Keeping of Honey Bees unless the following 
conditions are met. 
 2. Maximum Number of Hives. 
(a) The maximum number of Hives on any given Lot or roof for personal consumption of Honey Bee products shall be 
two (2). 
3. Maximum Height and Size. 
(a) No Hive shall exceed five (5) feet in height and twenty (20) cubic feet in size on any Lot or roof. 
 4. Specific Ground Level Beekeeping Requirements.   
(a) Setbacks.  
i. Where there is a wall, fence or similar barrier between the subject property and adjacent property, no setback from 
the property line is required.  Where there is no wall, fence or similar barrier between subject property and adjacent 
property, Hives shall be set back five (5) feet from the property line.   
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ii. Hives shall not be located in the front yard or in a side yard that abuts a street in all residential and commercial 
Districts and Subdistricts.   
iii. No Hive shall be located closer than ten (10) feet from a public sidewalk. 
(b) Hive Placement and Flyways. 
i. For any ground level Hive that is within twenty (20) feet of the doors and/or windows of the principal building on an 
abutting Lot, either of the following conditions must exist: 
a.  The Hive opening must face away from doors and/or windows; or 
b. A flyway of at least six (6) feet in height comprising of a lattice fence, dense hedge or similar barrier must be 
established in front of the opening of the Hive such that the Honey Bees fly upward and away from neighboring 
properties. The flyway shall be located within three (3) feet of the entrance to the Hive and shall extend at least two 
(2) feet in width on either side of the Hive opening. 
5. Specific Rooftop Beekeeping Requirements.   
(a) Setbacks.  
i. Hives shall be set back six (6) feet from the edge of the roof. 
(b) Hive Placement and Flyways.  
i. For any roof level Hive that is within twenty (20) feet of the doors and/or windows of the principal building on an 
abutting Lot, either of the following conditions must exist: 
 a.  The Hive opening must face away from doors and/or windows; or 
 b. A flyway of at least six (6) feet in height comprising of a lattice fence, dense hedge or similar barrier must be 
established in front of the opening of the Hive such that the Honey Bees fly upward and away from neighboring 
properties. The flyway shall be located within three (3) feet of the entrance to the Hive and shall extend at least two 
(2) feet in width on either side of the Hive opening. 
 6. Compliance with State and Local Laws. 
 (a) All beekeeping shall comply with applicable State and local laws and regulations. 
 
Duluth, MN (population 86,128) 
Sec. 6-80.1. Keeping of honeybees. 
(a) Each person holding a license to keep honeybees within the city of Duluth shall comply with the following 
(1) No more than five hives may be located on a lot; 
(2) No hive shall exceed 20 cubic feet in volume 
(3) A constant supply of water shall be provided for all hives, except during the dormant period; 
(4) No ground hive shall be located closer than five feet from any property line; 
(5) No ground hive shall be located closer than 15 feet from a public sidewalk or 30 feet from a principal building on 
an abutting lot; 
(6) A flyway barrier at least six feet in height shall shield any part of a property line that is within 30 feet of a ground 
hive. The flyway barrier shall consist of a wall, fence, dense vegetation or combination thereof and it shall be 
positioned to transect both legs of a triangle extending from an apex to each end point of the part of the property line 
to be shielded; 
(7) Rooftop apiaries are allowed but shall not be located closer than 15 feet from a principal building on an abutting 
lot. 
  
Minneapolis, MN (population 400,070) 
74.80. - Keeping of honeybees. 
(a) No person shall keep, maintain, or allow to be kept any hive or other facility for the housing of honeybees on or in 
any property in the City of Minneapolis without a permit. 
(b) The number and location of hives, colonies and/or facilities for the housing of honeybees permitted by this section 
shall be determined by a permit issued by Minneapolis Animal Care and Control. The permit shall specify any 
restrictions, limitations, conditions or prohibitions required by Minneapolis Animal Care and Control as necessary to 
safeguard public health and the general welfare. Subject to a hearing to be held by a committee of the council or 
other designated hearing examiner, if requested within five (5) days of the notification, Minneapolis Animal Care and 
Control may deny, suspend, or revoke any permit applied for or granted pursuant to this section if any condition or 
requirement is violated or if the keeping of honeybees becomes a public nuisance. 
(c) Minneapolis Animal Care and Control may grant a permit pursuant to this section only after the applicant has met 
any educational requirements as established and published by the manager and has provided evidence of notification 
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to all immediately adjacent property owners, in a format supplied by or approved by and to the satisfaction of 
Minneapolis Animal Care and Control. If the applicant is a renter, approval from the property owner will be required. 
Neighbor notification will be the responsibility of the property owner, though it may be carried out by the applicant. 
(d) Any person desiring a permit for the keeping of honeybees shall make application to Minneapolis Animal Care and 
Control. Approval of the application is subject to reasonable conditions prescribed by Minneapolis Animal Care and 
Control. All permits issued shall expire on January thirty-first of the year following issuance unless sooner revoked. 
The application fee for such permit shall be one hundred dollars ($100.00) which shall be paid at the time of 
application. There shall be no fee for annual renewal but the permit must be renewed annually for administrative 
tracking and notification purposes in a format supplied by or approved by Minneapolis Animal Care and Control. 
Failure to provide such renewal may result in an inspection and penalties including citation and revocation of permit. 
Minneapolis Animal Care and Control shall inspect the premises as deemed necessary. Should the permit be 
refused, denied or revoked, the fee paid with the application shall be retained by Minneapolis Animal Care and 
Control. 
(e) Minneapolis Animal Care and Control shall enforce the provisions of this section. 
(f) Definitions. As used in this section: 

(1) Apiary means the assembly of one (1) or more colonies of honeybees at a single location. 
(2) Beekeeper means a person who owns or has charge of one (1) or more colonies of honeybees. 
(3) Beekeeping equipment means anything used in the operation of an apiary, such as hive bodies, supers, 

frames, top and bottom boards and extractors. 
(4) Colony means an aggregate of honeybees consisting principally of workers, but having, when perfect, one 

(1) queen and at times drones, brood, combs, and honey. 
(5) Hive means the receptacle inhabited by a colony that is manufactured for that purpose. 
(6) Honeybee means all life stages of the common domestic honeybee, Apis mellifera species of European 

origin. 
(7) Lot means a contiguous parcel of land under common ownership. 
(8) Nucleus colony means a small quantity of honeybees with a queen housed in a smaller than usual hive box 

designed for a particular purpose. 
(9) Undeveloped property means any idle land that is not improved or actually in the process of being improved 

with residential, commercial, industrial, church, park, school or governmental facilities or other structures or 
improvements intended for human occupancy and the grounds maintained in associations therewith. The 
term shall be deemed to include property developed exclusively as a street or highway or property used for 
commercial agricultural purposes. 

(g) Standards of practice. Any person obtaining a permit pursuant to this section shall comply with the following 
standards of practice: 

(1) Honeybee colonies shall be kept in hives with removable frames, which shall be kept in sound and usable 
condition. 

(2) Each beekeeper shall ensure that a convenient source of water is available to the colony prior to and so long 
as colonies remain active outside of the hive. 

(3) Each beekeeper shall ensure that no wax comb or other material that might encourage robbing by other 
bees are left upon the grounds of the apiary lot. Such materials once removed from the site shall be handled 
and stored in sealed containers, or placed within a building or other insect-proof container. 

(4) For each colony permitted to be maintained under this article, there may also be maintained upon the same 
apiary lot, one (1) nucleus colony in a hive structure not to exceed one (1) standard nine and five-eighths-
inch depth ten-frame hive body with no supers. 

(5) Each beekeeper shall maintain his beekeeping equipment in good condition, including keeping the hives 
painted, and securing unused equipment from weather, potential theft or vandalism and occupancy by 
swarms. It shall be a violation of this section for any beekeeper's unused equipment to attract a swarm, even 
if the beekeeper is not intentionally keeping honeybees. 

(6) Each beekeeper shall enclose their property and/or the apiary with a latching fence. A fence shall not be 
required if the hives are approved to be located on a rooftop so as to be inaccessible to the general public 
so that bee movements to and from the hive do not interfere with the ordinary movements of persons on 
adjacent properties or the public right-of-way. 

(7) Each beekeeper shall, if unable or unwilling to continue to maintain their permitted hives, promptly notify 
Minneapolis Animal Care and Control so that the hives may be made available to an approved honeybee 
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rescue entity, or, if necessary, disposed of by Minneapolis Animal Care and Control. There shall be a fifty 
dollar ($50.00) fee for disposal of hives. 

(h) Colony density. Any person obtaining a permit pursuant to this section shall comply with the following restrictions 
on colony density: 

(1) Except as otherwise provided in this chapter, in each instance where a colony is kept less than twenty-five 
(25) feet from a property line of the lot upon which the apiary is located, as measured from the nearest point 
on the hive to the property line, and any entrances to the hive faces that lot line, the beekeeper shall 
establish and maintain a flyway barrier at least six (6) feet in height. The flyway barrier may consist of a wall, 
fence, dense vegetation or a combination thereof, such that honeybees will fly over rather than through the 
material to reach the colony. If a flyway barrier of dense vegetation is used, the initial planting may be four 
(4) feet in height, so long as the vegetation normally reaches six (6) feet in height or higher. The flyway 
barrier must continue parallel to the apiary lot line for ten (10) feet in either direction from the hive. All other 
sides of the area encompassing the colonies shall consist of fencing, a wall, dense vegetation or 
combination of at least four (4) feet tall. The area encompassing the colonies need not entail the entire 
property. A flyway barrier is not required if the property adjoining the apiary lot line is undeveloped, or is 
zoned agricultural or industrial, or is a wildlife management area or naturalistic park land with no horse or 
foot trails located within twenty-five (25) feet of the apiary lot line. A flyway barrier is not required if the hives 
are located on the roof of a structure containing at least one (1) full story if all hives are located at least five 
(5) feet from the side of the structure and at least fifteen (15) feet from any adjacent and occupied structure. 

(2) No person is permitted to keep more than the following numbers of colonies on any lot within the city, based 
upon the size or configuration of the apiary lot: 

a. One-half (½) acre or smaller lot: Two (2) colonies; 
b. Larger than one-half (½) acre but smaller than three-quarter (¾) acre lot: Four (4) colonies; 
c. Larger than three-quarter (¾) acre lot but smaller than one (1) acre lot: Six (6) colonies; 
d. One (1) acre but smaller than five (5) acres: Eight (8) colonies; 
e. Larger than five (5) acres: As determined by Minneapolis Animal Care and Control. 

(3) Regardless of lot size, so long as all lots within a radius of at least two hundred (200) feet from any hive, 
measured from any point on the front of the hive, remain undeveloped, the maximum number of colonies may be 
increased by Minneapolis Animal Care and Control. No grandfathering rights shall accrue under this subsection. 
(4) If a beekeeper serves the community by removing a swarm or swarms of honeybees from locations where they 
are not desired, a beekeeper shall not be considered in violation of the portion of this section limiting the number of 
colonies while temporarily housing the swarm on the apiary lot in compliance with the standards of practice 
established pursuant to this section if the swarm is so housed for no more than thirty (30) days from the date 
acquired. 
(i) Pursuant to section 244.2000(a) of this Code, any rental dwelling license holder notified by an immediately 
adjacent property owner of the intent to house beehives on the immediately adjacent owner's property shall post said 
notice in a common area of the rental property or, if a single-family home, the rental license holder shall provide said 
notice to the tenant by means of mail, hand delivery, or posting. Said notice shall be provided by the rental license 
holder to each new tenant thereafter for as long as the adjacent property continues to house beehives. 
 
Minnesota State 
Note: A few years ago the Minnesota Honey Producers Association, Inc. lobbied the MN state legislature to repeal 
the Apiary Statute Chapter 19. They were successful so there is no longer a general state statute regarding apiaries. 
17.445 INSPECTIONS AND SERVICES; FEES. 
Subdivision 1. Definitions. 
For the purposes of this section, the definitions in this subdivision have the meanings given them. 
(a) "Apiary" means a place where a collection of one or more hives or colonies of bees or the nuclei of bees are kept. 
(b) "Bee equipment" means hives, supers, frames, veils, gloves, and any apparatus, tool, machine, vehicle, or other 
device used in the handling, moving, or manipulating of bees, honey, wax, or hives, including containers of honey or 
wax, which may be used in an apiary or in transporting bees and their products and apiary supplies. 
(c) "Bees" means any stage of the common honey bee, Apis mellifera (L). 
(d) "Commissioner" means the commissioner of agriculture or the commissioner's designees or authorized agents. 
Subd. 2. Purpose. 

https://www.municode.com/library/mn/minneapolis/codes/code_of_ordinances?nodeId=COOR_TIT4ANFO
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To ensure continued access to foreign and domestic markets, the commissioner shall provide requested bee 
inspections and other necessary services. 
Subd. 3. Inspections and other services. 
On request, the commissioner may make inspections for sale of bees, bee equipment, or appliances or perform other 
necessary services. 
Subd. 4. Fees. 
The commissioner shall charge a fee or charge for expenses so as to recover the cost of performing the inspections 
and services in subdivision 3. If a person for whom these inspections or services are to be performed requests it, the 
commissioner shall provide to the person in advance an estimate of the fees or expenses that will be charged. All 
fees and charges collected under this section shall be deposited in the state treasury and credited to the agricultural 
fund. Revenue from inspection fees and other charges deposited in the agricultural fund, including any interest 
earned, is appropriated to the commissioner to perform the services provided for under this section. 
18H.14 LABELING AND ADVERTISING OF NURSERY STOCK. 
(a) Plants, plant materials, or nursery stock must not be labeled or advertised with false or misleading information 
including, but not limited to, scientific name, variety, place of origin, hardiness zone as defined by the United States 
Department of Agriculture, and growth habit. 
(b) All nonhardy nursery stock as designated by the commissioner must be labeled correctly for hardiness or be 
labeled "nonhardy" in Minnesota. 
(c) A person may not offer for distribution plants, plant materials, or nursery stock, represented by some specific or 
special form of notation, including, but not limited to, "free from" or "grown free of," unless the plants are produced 
under a specific program approved by the commissioner to address the specific plant properties addressed in the 
special notation claim. 
(d) Nursery stock collected from the wild state must be inspected and certified prior to sale and at the time of sale 
must be labeled "Collected from the Wild." The label must remain on each plant or clump of plants while it is offered 
for sale and during the distribution process. The collected stock may be grown in nursery rows at least two years, 
after which the plants may be sold without the labeling required by this paragraph. 
(e) A person selling at retail or providing to an end user may not label or advertise an annual plant, bedding plant, or 
other plant, plant material, or nursery stock as beneficial to pollinators if the annual plant, bedding plant, plant 
material, or nursery stock has: 
(1) been treated with a systemic insecticide that: 
(i) has a pollinator protection box on the label; or 
(ii) has a pollinator, bee, or honey bee precautionary statement in the environmental hazards section of the 
insecticide product label; and 
(2) a concentration in its flowers greater than the no observed adverse effect level of a systemic insecticide. 
The commissioner shall enforce this paragraph as provided in chapter 18J. 
(f) For the purposes of paragraph (e): 
(1) "systemic insecticide" means an insecticide that is both absorbed by the plant and translocated through the plant's 
vascular system; and 
(2) "no observed adverse effect level" means the level established by the United States Environmental Protection 
Agency for acute oral toxicity for adult honeybees. 
 
North Dakota State 
CHAPTER 04.1-16 BEEKEEPING 
4.1-16-01. Definitions. 
In this chapter, unless the context otherwise requires: 

1. "Apiary" means the site at which one or more colonies of bees are kept. 
2. "Bee" means a honey-producing insect of the genus Apis, including all stages of its life. 
3. "Beekeeper" means a person who by virtue of ownership or a lease is responsible for the maintenance of 

bees located in or placed in this state. 
4. "Colony" means a familial group of adult bees consisting of drones, workers, and a queen. 
5. "Hive" means a manmade structure that houses a colony. 

4.1-16-02. Beekeeper's license - Application - Declaration. 
1. Before a person may act as a beekeeper in this state, the person must be licensed by the agriculture 

commissioner. 
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2. To obtain a beekeeper's license, a person must complete an application and submit it to the commissioner. 
3. The application must include: 

a. The applicant's name, address, and telephone number; 
b. The maximum number of colonies to be located in or placed in this state; and 
c. The name, address, and telephone number of a resident agent who is authorized to accept service 

of process. 
4. As a condition of licensure, the applicant shall declare that: 

a. An apiary will not be placed at a location without first obtaining the consent of the property owner; 
and 

b. An apiary will be relocated at the request of the agriculture commissioner if: 
i. The commissioner, after examining documentary evidence, has determined that the health 

or welfare of an individual is endangered as a result of the apiary's location; 
ii. The individual referenced in paragraph 1 resides on land contiguous to that on which the 

apiary has been placed; 
iii. The commissioner has identified another acceptable location for placement of the apiary; 

and 
iv. There are no other contractual or other legal impediments to the relocation. 

4.1-16-03. Beekeeper's license - Application of minor - Liability. 
An individual who is less than eighteen years of age may be licensed as a beekeeper, if that individual's application 
for license is signed by the individual's parent. Any civil or administrative liability for a violation of this chapter by a 
beekeeper who is less than eighteen years of age is imputed to the parent who signed the application. The parent is 
jointly and severally liable with the beekeeper. 
4.1-16-04. Beekeeper's license - Transferability - Expiration. 

1. A beekeeper's license issued under this chapter is not transferable. 
2. A beekeeper's license issued under this chapter expires on December thirty-first. 

4.1-16-05. License - Grounds for denial. 
The agriculture commissioner may refuse to grant a license to any person who: 

1. Has repeatedly violated this chapter; 
2. Failed to pay an adjudicated civil penalty for violating this chapter, within thirty days after a final 

determination that the civil penalty is owed; or 
3. Provided false or misleading information in connection with any application or notification required by this 

chapter. 
4.1-16-06. License fee. 
The fee for a beekeeper's license is five dollars. 
4.1-16-07. Colony assessment. 
In addition to the license fee required by section 4.1-16-06, an applicant for a license must submit a colony 
assessment in an amount equal to fifteen cents multiplied by the maximum number of colonies listed in the 
application. 
4.1-16-08. Apiary location - Notification. 

1. Before placing or locating hives in this state, a beekeeper shall notify the agriculture commissioner of: 
a. The location of each apiary to the nearest section, quarter section, township, and range, and, if 

within the corporate limits of a city, the number or name of the lot, block, and addition in the city; or 
b. The location of each apiary using satellite navigation system coordinates; and 
c. The name of the person who owns or leases the property on which the apiary is located. 

2. The notification required by this section may be provided to the commissioner in written or in electronic 
format. 

4.1-16-09. Identification of apiary. 
1. A beekeeper shall identify each apiary for which the beekeeper is responsible by: 

a. Affixing a three-digit identification number, assigned by the agriculture commissioner, to the 
uppermost box of a hive that is visible upon approach to the apiary's main entrance, provided each 
digit is at least three inches [7.62 centimeters] high, one-half inch [1.27 centimeters] wide, and 
weather-resistant; and 
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b. Displaying the beekeeper's name and phone number in a location that is visible upon approach to 
the apiary's main entrance, provided the numbers and letters used are at least one and one- half 
inches [3.81 centimeters] high and weather-resistant. 

2. Any apiary that is not identified, as required by this section, may be subject to seizure by the commissioner. 
4.1-16-10. Unidentified apiary - Notice - Seizure. 

1. If the agriculture commissioner determines that an apiary is not identified, as required by section 4.1-16-09, 
and if after making a reasonable effort the commissioner fails to identify the beekeeper responsible for the 
apiary, the commissioner shall publish in the official newspaper of the county in which the apiary is located, 
a notice indicating that at a time certain, all of the colonies, the hives, including their content, and all 
beekeeping equipment present at the apiary, will be seized and sold at auction or destroyed, unless the 
beekeeper or other responsible person appears to claim the property and pay for any costs incurred by the 
commissioner under this section. 

2. A seizure under this section may not occur until at least the sixth day after the date of the published notice. 
4.1-16-11. Confiscation and disposal. 
Except as provided for in section 4.1-16-10, the agriculture commissioner or a law enforcement officer may confiscate 
bees, hives, or beekeeping equipment, being transported or maintained in violation of this chapter. Any bees, hives, 
or beekeeping equipment, confiscated under this section, must be disposed of pursuant to a court order or an 
administrative order issued by the commissioner. 
4.1-16-12. Agriculture commissioner - Powers. 
The agriculture commissioner may: 

1. Assist farmers in identifying beekeepers who provide pollination services; and 
2. Enter upon private land during daylight hours, for the purpose of enforcing this chapter. Except when 

conducting an inspection in accordance with section 4.1-16-13, the commissioner shall first make a good 
faith effort to notify the owner of the land or a lessee regarding the entry. 

4.1-16-13. Agriculture commissioner - Inspection of apiary - Issuance of certificate. 
At the request of a beekeeper, the agriculture commissioner shall inspect an apiary for the purpose of issuing a 
certificate of inspection or other official document or validation. The commissioner may charge a fee to cover the 
costs of inspecting an apiary under this section. 
4.1-16-14. Agriculture commissioner - Inspection of apiary - Noncertification purposes. 
The agriculture commissioner may: 

1. At the request of a beekeeper, inspect apiaries for any purpose other than the issuance of a certificate of 
inspection or other official document or validation; and 

2. Charge a fee to cover the costs of inspecting an apiary under subsection 1. 
4.1-16-15. Quarantine - Declaration - Hearing - Penalty. 

1.  
a. If the agriculture commissioner determines that a quarantine of this state or any portion thereof may 

be necessary to eradicate or control the spread of disease, insects, or pests, within the apicultural 
industry, the commissioner shall schedule a public hearing on the matter and provide notice of the 
hearing by publishing its time, place, and date in the official newspaper of each county having land 
within the proposed quarantine area. 

b. If after the hearing the commissioner orders the imposition of a quarantine, the order must include 
the date by which or the circumstances under which the commissioner shall lift the quarantine 
order. 

2. If the commissioner determines that the imposition of an emergency quarantine is necessary to eradicate or 
control the spread of disease, insects, or pests, within the apicultural industry, the commissioner may 
impose such an order for a period not exceeding fourteen days. Within the fourteen-day period, the 
commissioner shall hold a public hearing as provided for in subsection 1 and determine whether a 
quarantine order under subsection 1 should be imposed. 

3. Following the establishment of a quarantine, the movement of any colonies, hives, or other beekeeping 
equipment, described in the quarantine order, is subject to the order. 

4. For purposes of this section, "insects" include Africanized honeybees. 
4.1-16-16. Service of process. 
If neither the beekeeper nor the beekeeper's registered agent can be located for the purpose of serving process, in 
connection with a violation of this chapter or rules adopted to implement this chapter, the agriculture commissioner 
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becomes the statutory agent for service of process and any service upon the commissioner is deemed to be 
complete. 
4.1-16-17. Penalties. 

1. A person violating this chapter is guilty of a class A misdemeanor. 
2. In addition to criminal sanctions that may be imposed pursuant to subsection 1, a person found to have 

violated this chapter or rules adopted under this chapter is subject to a civil penalty not to exceed five 
thousand dollars per violation. The civil penalty may be adjudicated by a court or by the agriculture 
commissioner through an administrative hearing pursuant to chapter 28-32. 

3. The commissioner may maintain a civil action in the name of the state against any person violating this 
chapter. 

4. The violation of any condition of licensure, as set forth in section 4.1-16-02, is deemed to be a violation of 
this chapter. 

4.1-16-18. Beekeeping - Agricultural practice. 
Beekeeping is deemed to be an agricultural practice. 
http://www.legis.nd.gov/cencode/t04-1c16.pdf?20150702140731 
 
Salt Lake City, UT (population 191,180) 
Chapter 8.10 BEEKEEPING 
8.10.010: PURPOSE: 
The purpose of this chapter is to authorize beekeeping subject to certain requirements intended to avoid problems 
that may otherwise be associated with beekeeping in populated areas. 
8.10.020: CERTAIN CONDUCT UNLAWFUL: 
Notwithstanding compliance with the various requirements of this chapter, it shall be unlawful for any person to 
maintain an apiary or to keep any colony on any property in a manner that threatens public health or safety, or 
creates a nuisance. 
8.10.030: HIVES ON RESIDENTIAL LOTS: 
A. As provided in this chapter, and notwithstanding any contrary provision in Title 21A of this code, an apiary, 
consisting of not more than five (5) hives or an equivalent capacity, may be maintained in a side yard or the rear yard 
of any residential lot. On a residential lot which is larger one-half (0.5) acre or larger, the number of hives located on 
the lot may be increased to ten (10) hives. 
B. A person shall not locate or allow a hive on property owned or occupied by another person without first obtaining 
written permission from the owner or occupant. 
8.10.040: BEEKEEPER REGISTRATION: 
Each beekeeper shall be registered with the Utah Department of Agriculture and Food as provided in the Utah Bee 
Inspection Act set forth in Title 4, Chapter 11 of the Utah Code, as amended. 
8.10.050: HIVES: 
A. Honeybee colonies shall be kept in hives with removable frames which shall be kept in sound and usable 
condition. 
B. Hives shall be placed at least five (5) feet from any property line and six (6) inches above the ground, as measured 
from the ground to the lowest portion of the hive; provided, however, that this requirement may be waived in writing 
by the adjoining property owner. 
C. Hives shall be operated and maintained as provided in the Utah Bee Inspection Act. 
D. Each hive shall be conspicuously marked with the owner's name, address, telephone number, and state 
registration number. 
8.10.060: FLYWAYS: 
A hive shall be placed on property so the general flight pattern of bees is in a direction that will deter bee contact with 
humans and domesticated animals. If any portion of a hive is located within fifteen (15) feet from an area which 
provides public access or from a property line on the lot where an apiary is located, as measured from the nearest 
point on the hive to the property line, a flyway barrier at least six (6) feet in height shall be established and maintained 
around the hive except as needed to allow access. Such flyway, if located along the property line or within five (5) 
feet of the property line, shall consist of a solid wall, fence, dense vegetation, or a combination thereof, which extends 
at least ten (10) feet beyond the hive in each direction so that bees are forced to fly to an elevation of at least six (6) 
feet above ground level over property lines in the vicinity of the apiary. 
8.10.070: WATER: 

http://www.legis.nd.gov/cencode/t04-1c16.pdf?20150702140731
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Each beekeeper shall ensure that a convenient source of water is available to the colony continuously between 
March 1 and October 31 of each year. The water shall be in a location that minimizes any nuisance created by bees 
seeking water on neighboring property. 
8.10.080: BEEKEEPING EQUIPMENT: 
Each beekeeper shall ensure that no bee comb or other beekeeping equipment is left upon the grounds of an apiary 
site. Upon removal from a hive, all such equipment shall promptly be disposed of in a sealed container or placed 
within a building or other bee-proof enclosure. 
8.10.090: CONFLICT WITH COUNTY HEALTH DEPARTMENT REGULATIONS: 
In the event of a conflict between any regulation set forth in this chapter and honeybee management regulations 
adopted by the Salt Lake Valley Health Department, the most restrictive regulations shall apply. 
8.10.100: VIOLATIONS: 
A violation of this chapter may be remedied as provided in Sections 8.04.500, 8.04 510, and 8.04.520 of this title. 
When a violation of this chapter is committed, and provided it is not charged in conjunction with another criminal 
offense and does not constitute a fourth or succeeding notice of violation within a twenty-four (24) month period, an 
authorized agent of the City shall issue a civil notice of violation to such violator in lieu of a misdemeanor citation.  
 
Littleton, CO (excerpt from ordinance) 
(G) Queens: In any instance in which a colony exhibits usually aggressive characteristics by stinging or attempting to 
sting without due provocation or exhibits an unusual disposition towards swarming, it shall be the duty of the 
beekeeper to requeen the colony. Queens shall be selected from stock bred for gentleness and nonswarming 
characteristics.  
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Appendix C: Bee Sting Educational Material 
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MEMO 
 
 
TO:  Planning Commission 
 
FROM:  Mark Ostgarden, City Planner  
 
DATE:   March 7, 2017 
 
RE:     Community Survey #4  
 
The Planning Department has distributed the 3 surveys to the 315 member Community 
Survey Panel.   To date, the survey response rates have been: 

• Survey #1 – 178  
• Survey #2 – 189  
• Survey #3 – 191 and counting 

 
A review of the 1st survey responses are planned for the March 15th meeting.   
   
Attached are copies of the surveys.  The questions (with the exception of a few) are about 
issues related to the Comprehensive Plan review process.  Please review the survey 
questions and give your thoughts to a question you think should be asked of the Panel 
about the Comprehensive Plan in Survey #4.   The Planning Department challenges each 
Commissioner to TRY and prepare a question.  The questions can be related to any of the 
following areas: 

• Land Use and Zoning 
• Housing 
• Intergovernmental Cooperation 
• Transportation 
• Economic Development/Community Development 
• Parks and Open Space, Natural Respires and Recreation 
• Tourism 
• Utilities and Community Facilities 
• Food Planning 
• Energy 
• Broadband 
• Aging Population/Changes in Population 
• Sustainability  
• Resiliency 
• Health and Wellness 
• Others 

 
It is the Planning Department’s desire to ask the same of the City Council for a future 
survey. 



Citizen Feedback Survey #1 for the City of Brainerd 
 
Q1 OVERALL SATISFACTION.    Please grade your overall satisfaction with the major 
categories of services provided by the City of Brainerd on a scale of A=100 to 90, B=89 to 80, 
C=79 to 70, D=69 to 60, and F is 59 or below.   
______ Police Department (1) 
______ Fire Department (11) 
______ Parks and Recreation programs and facilities (2) 
______ Overall maintenance of city streets, buildings & facilities (3) 
______ City water and sewer (4) 
______ Overall Enforcement of city codes and ordinances (5) 
______ Customer service you receive from city employees (6) 
______ Communication with the public (7) 
______ Storm water runoff/ storm water management system (8) 
______ Traffic and congestion management (10) 
 
Q2 QUALITY OF LIFE.     Please grade your overall satisfaction with the major categories of 
services provided by the City of Brainerd on a scale of A=100 to 900, B=89 to 80, C=79 to 70, 
D=69 to 60, and F is 59 or below.   
______ Quality of services provided by the City of Brainerd (1) 
______ Overall image of the City (2) 
______ Quality of life in the City (3) 
______ Quality of your neighborhood (4) 
______ Quality of new residential development in the City (5) 
______ Quality of new commercial development in the City, including architecture & design (6) 
______ Overall value that you receive for your city tax dollars and fees (7) 
 
Q3 Please grade your overall satisfaction with the major categories of services provided by the 
City of Brainerd on a scale of A=100 to 90, B=89 to 80, C=79 to 70, D=69 to 60, and F is 59 or 
below.   
______ The city as a place to live (1) 
______ Your neighborhood as a place to live (2) 
______ The city as a place to raise children (3) 
______ The city as a place to work (19) 
______ The city as a place to retire (20) 
______ The city as a place where you buy your next home (21) 
______ The quality of life in the city (22) 
 



Q4 MAINTENANCE   Please grade your overall satisfaction with the major categories of 
services provided by the City of Brainerd on a scale of A=100 to 90, B=89 to 80, C=79 to 70, 
D=69 to 60, and F is 59 or below.   
______ Maintenance of city streets (1) 
______ Maintenance of streets in YOUR neighborhood (2) 
______ Maintenance of sidewalks (3) 
______ Maintenance of traffic signals and street signs (4) 
______ Snow removal on city streets (7) 
______ Overall cleanliness of city streets and other public areas (8) 
______ City parks (9) 
 
Q5 COMMUNICATION.   Please grade your overall satisfaction with the major categories of 
services provided by the City of Brainerd on a scale of A=100 to 90, B=89 to 80, C=79 to 70, 
D=69 to 60, and F is 59 or below.   
______ The availability of information about City programs and services (1) 
______ City efforts to keep you informed about local issues (2) 
______ The level of public involvement in local decision making rite (3) 
______ The quality of  video programming including cable television and social media (4) 
______ The quality of the City’s website (5) 
______ The quality of the City’s newsletter (6) 
______ The quality of the Parks and Recreation Summer Program Guide (7) 
 
Q6 Government Performance.  
______ Please rate the City of Brainerd government’s performance on a scale of 0 to 10, with  0 
meaning “Very Dissatisfied” and 100 meaning “Very Satisfied.” (14) 
 
Q7 CITY CHARACTERISTICS.    Please rate your overall satisfaction with the following 
characteristics of the City of Brainerd on a scale of A=100 to 90, B=89 to 80, C=79 to 70, D=69 
to 60, and F is 59 or below.   
______ Openness and acceptance of the community towards people of diverse backgrounds 
(0) 
______ Overall quality of new development in the city (1) 
______ Recreational opportunities in the city (2) 
______ Employment opportunities (3) 
______ Availability of affordable housing (4) 
______ Overall image or reputation of the city (5) 
 



Q8 INFORMATION.  Which of the following are your primary sources of information about City 
issues, services, and events? (check all that apply) 
 The Brainerd Dispatch (1) 
 Television news (2) 
 The City Newsletter (3) 
 City website (4) 
 Facebook,  other social media (5) 
 Parks and Recreation Summer Program Guide (6) 
 Other (7) ____________________ 
 
Q9 What are 3 things you like most about living in the City of Brainerd? 
 1) Home  (4) 
 2) Location (5) 
 3) My neighborhood  (6) 
 4) Open space  (7) 
 5) Parks/lakes (8) 
 6) Peaceful  (9) 
 7) People  (10) 
 8) Quality of life in general  (11) 
 9) Quiet  (12) 
 10) Rural  (13) 
 11) Safe  (14) 
 12) Schools  (15) 
 13) Services  (16) 
 14) Small town feel (17) 
 15 Taxes (19) 
 16) Convenience (20) 
 17) No reason (18) 
 18) I don’t live in Brainerd (21) 
 
Q10 Is there anything else you would like to tell us? 
 



Citizen Feedback Survey #2 for the City of Brainerd 
 
Q1 List three places in the City of Brainerd that you would be proud to show a 
visitor.  Remember do NOT list Baxter locations, Nisswa locations, Paul Bunyan Land, the 
lakes, golfing, the Arboretum, etc. or other places not in the City of Brainerd. 

Click to write Choice 1 (1) 
Click to write Choice 2 (2) 
Click to write Choice 3 (3) 

 
Q4 Development and redevelopment of existing neighborhoods (residential and non-residential) 
in the City of Brainerd should be a priority over the next ten years? 
 Strongly agree (1) 
 Agree (2) 
 Somewhat agree (3) 
 Somewhat disagree (4) 
 Disagree (5) 
 Strongly disagree (6) 
 



Q5 This question is asking your opinion about new residential lot development in the City of 
Brainerd. A typical lot in Brainerd is 50’ wide by 140’ long or 7,000 sq. ft. in area.  This is 
by most standards is a small lot.  A medium size lot is typically 7,001 sq. ft. up to typically 80’ 
wide by 150’ long or 12,000 sq. ft.  A large lot is 12,001 sq. ft. to typically 100' wide by 200' deep 
or 20,000 sq. ft.  When new  residential lots are developed, what maximum size lot should  be 
allowed in the city?   

 Strongly 
agree (1) 

Agree (2) Somewhat 
agree (3) 

Somewhat 
disagree 

(5) 

Disagree 
(6) 

Strongly 
disagree 

(7) 
Small lots 

7,000 sq. ft. 
or less (1) 

            

Medium 
sized lots 

7,001 sq.  ft. 
to 12,000 

sq. ft. in size 
(2) 

            

Large sized 
lots 12,001 

sq. ft. to 
20,000 sq. 

ft. in size (3) 

            

A mixture of 
the above lot 

sizes (4) 
            

New 
residential 

development 
should be 
only single 

family 
housing (5) 

            

New 
residential 

development 
should only 
be single 

family and 
duplex 

housing (6) 

            

New 
residential 

development 
should be a 
mix of single 

family, 

            



duplex and 
multi-family 
housing (7) 

New 
residential 

development 
should have 
sidewalks 

(8) 

            

New 
residential 

development 
should have 
recreational 

trails and 
open space 

(9) 

            

New 
residential 

development 
should have 
parks within 

walking 
distance 

(10) 

            

 
 
Q11 It is important to invest and redevelop Downtown Brainerd as a mixed use destination 
(retail stores, professional services, restaurants, offices, upper level apartments). 
 Strongly agree (1) 
 Agree (2) 
 Somewhat agree (3) 
 Somewhat disagree (4) 
 Disagree (5) 
 Strongly disagree (6) 
 
Q15 In the Report Card (1st) Survey, “the overall image of the city” received a D 
Grade.  What  three things do you think would improve the image of the City of Brainerd? 

Click to write Choice 1 (1) 
Click to write Choice 2 (2) 
Click to write Choice 3 (3) 

 



Q11 In the Report Card (1st) Survey "the quality of life in your neighborhood" received a D 
approval rating.  What three things do you think would improve the quality of your 
neighborhood?            

Click to write Choice 1 (1) 
Click to write Choice 2 (2) 
Click to write Choice 3 (3) 

 
Q12 In the Report Card (1st) Survey, “the overall quality of new commercial development in the 
city including architecture and design" received a D Grade. What three things do you think 
would improve the quality and design of new commercial development in the city? 

Click to write Choice 1 (1) 
Click to write Choice 2 (2) 
Click to write Choice 3 (3) 

 
Q8 Is there anything you would like to add? 
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�W��DE��/^�>�/D�Z͗�dŚĞ�ǀŝĞǁƐ�ĞǆƉƌĞƐƐĞĚ�ŝŶ� ƉƵďůŝƐŚĞĚ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ�;ǁǁǁ͘ƉůĂŶŶŝŶŐŵŶ͘ŽƌŐͿ�Žƌ�ŝŶ�ƚŚŝƐ�ŶĞǁƐůĞ Ğƌ�ĂƌĞ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�ĂƵƚŚŽƌƐ͘�dŚĞǇ�ĚŽ�ŶŽƚ�
ŶĞĐĞƐƐĂƌŝůǇ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ǀŝĞǁƐ�Žƌ�ŽƉŝŶŝŽŶƐ�ŽŶ��W��DE�Žƌ�ŝƚƐ�ƐƚĂī�ĂŶĚ�ĐŽŶƚƌĂĐƚŽƌƐ͕�Žƌ�ĂŶǇ� ŽĨ͕�Žƌ�ĂĸůŝĂƚĞĚ�ǁŝƚŚ͕�ƚŚĞ��W��DE͘���ŶǇ� Žƌ�ĐŽŵŵĞŶƚƐ�ŵĂǇ�

ďĞ�ĚŝƌĞĐƚĞĚ�ƚŽ�ƚŚĞ�ŶĞǁƐůĞ Ğƌ�ĞĚŝƚŽƌƐ�Žƌ�ƚŚĞ�ƉƌĞƐŝĚĞŶƚ�ŽĨ��W��DE͘ 

&ŽůůŽǁ�ƵƐ�ŽŶ�dǁŝƩĞƌ�Ăƚ�ΛĂƉĂͺŵŶ 

&ĂĐĞďŽŽŬ͘ĐŽŵͬƉůĂŶŶŝŶŐŵŶ 

ZŝƚĂ�dƌĂƉƉ�YΘ���͙͙͙͙͙͙͙͘͘͘͘͘͘�WĂŐĞ�ϯ 

dŚĞ�,ŝŐŚǁĂǇŵĞŶ�͙͙͙͙͙͙͙͘͘͘͘�WĂŐĞ�ϰ 

&ĞƌŐƵƐ�&ĂůůƐ�͙͙͙͙͙͙͙͙͙͙͙͘͘�WĂŐĞ�ϱ 

�ƚŚŝĐĂů��ĞĐŝƐŝŽŶ-ŵĂŬŝŶŐ�͙͙͙͙͘�WĂŐĞ�ϲ 

>ĞŐŝƐůĂƟǀĞ��ŽŵŵŝƩĞĞ�͙͙͙͙͙͘�WĂŐĞ�ϴ 

�ƌŽĂĚďĂŶĚ�^ƵƌǀĞǇ�͙͙͙͙͙͙͘͘͘͘�WĂŐĞ�ϵ 

�W�-DE��ǁĂƌĚƐ�͙͙͙͙͙͙͙͙͘�WĂŐĞ�ϵ 

�ŽŶĨĞƌĞŶĐĞ�ĚĂƚĞƐ�͙͙͙͙͙͙͘͘͘�WĂŐĞ�ϭϬ 

W^K��ǁĂƌĚ��͙͙͙͙͙͙͙͙͙͘͘͘͘�WĂŐĞ�ϭϬ 

�ŚĂŶŐŝŶŐ��ŽǁŶƚŽǁŶƐ�͙͙͙͙͘�WĂŐĞ�ϭϭ 

�ǀĞŶƚƐ�ĂŶĚ�ŝŶĨŽ͘�͙͙͙͙͙͙͙͘͘͘WĂŐĞ�ϭϯ 

:Žď�KƉĞŶŝŶŐƐ�ĂŶĚ��Z&WƐ�͙͙͘͘͘�WĂŐĞ�ϭϰ 

&ĞƌŐƵƐ�&ĂůůƐ͗�WĂŐĞ�ϱ 

�������������ǣ�������ǯ�������������������� 

�ƚ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͛�ƌĞĐĞŶƚ��ŶŶƵĂů�ZĞƚƌĞĂƚ͕��ŽĂƌĚ�
DĞŵďĞƌƐ�ĨŽĐƵƐĞĚ�ŽŶ�Ă�^ƚƌĂƚĞŐŝĐ�WůĂŶ�ƚŽ�ŐƵŝĚĞ�ƚŚĞ��ŚĂƉƚĞƌ�
ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ƚǁŽ�;ϮͿ�ƚŽ�ƚŚƌĞĞ�;ϯͿ�ǇĞĂƌƐ͘���ŬĞǇ�ƚŚĞŵĞ�ƚŚĂƚ�
ĞŵĞƌŐĞĚ�ǁĂƐ�͚KŶĞ�DŝŶŶĞƐŽƚĂ͛�ƚŚĂƚ�ŚĂƐ�ŽƵƌ�ŽƌŐĂŶŝǌĂƟŽŶ�
ďĞŝŶŐ�Ă�ůĞĂĚĞƌ�ŝŶ�ƵŶŝƟŶŐ�Ăůů�ĐŽŵŵƵŶŝƟĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�^ƚĂƚĞ�
ŽĨ�DŝŶŶĞƐŽƚĂ͕�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ĂƌĞ�ŝŶ�ƚŚĞ�DŝŶŶĞĂƉŽůŝƐͬ^ĂŝŶƚ�
WĂƵů�DĞƚƌŽƉŽůŝƚĂŶ��ƌĞĂ�Žƌ�ǁŝƚŚŝŶ�'ƌĞĂƚĞƌ�DŝŶŶĞƐŽƚĂ͘ 
  
dŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŝƐ�ĞǆĐŝƚĞĚ�ƚŽ�ĮŶĚ�ŶĞǁ�ǁĂǇƐ�ƚŽ�ĐŽŶͲ
ŶĞĐƚ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�ŝƚƐ�ŵĞŵďĞƌƐ͕�ƌĞŶĞǁ�Ă�ĨŽĐƵƐ�
ŽŶ�ŵĞŵďĞƌƐ�ŝŶ�ƚƌĂŶƐŝƟŽŶ�;ǇŽƵŶŐ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͕�ƌĞƟƌĞĚͬ
ƌĞƟƌŝŶŐ�ƉƌŽĨĞƐƐŝŽŶĂůƐͿ͕�ĞŶŚĂŶĐĞ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ŶĞƚǁŽƌŬŝŶŐ�

ŽƉƉŽƌƚƵŶŝƟĞƐ͕�ĂŶĚ�ƌĞŶĞǁ�ĐŽŶŶĞĐƟŽŶƐ�ǁŝƚŚ�ŽƵƌ�ƉĞĞƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ŽƌŐĂŶŝǌĂƟŽŶƐ͘ 
  
dŚĞ�^ƚƌĂƚĞŐŝĐ�WůĂŶ�ŝƐ�ƐƟůů�ŝŶ�ĚĞǀĞůŽƉŵĞŶƚ�ƐƚĂŐĞƐ͘�dŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ůŽŽŬƐ�ƚŽ�ĮŶĂůͲ
ŝǌĞ�Ă�ĚƌĂŌ�Ăƚ�ŝƚƐ DĂƌĐŚ�ϭϳ �ŽĂƌĚ�DĞĞƟŶŐ͘�&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĚƌĂŌ�
ĂŶĚ�ďĂĐŬŐƌŽƵŶĚ�ŵĂƚĞƌŝĂůƐ͕�ǀŝƐŝƚ ǁǁǁ͘ƉůĂŶŶŝŶŐŵŶ͘ŽƌŐͬƐƚƌĂƚĞŐŝĐƉůĂŶ͘ 
  
WůĂŶŶŝŶŐ�ĨŽƌ�WĞŽƉůĞ 
  
�W��DŝŶŶĞƐŽƚĂ�ƌĞĐĞŶƚůǇ�ǁĂƐ�ĂǁĂƌĚĞĚ�Ă�ŐƌĂŶƚ�ĨƌŽŵ�ƚŚĞ��ŵĞƌŝĐĂŶ�WůĂŶŶŝŶŐ��ƐƐŽĐŝĂƟŽŶ�
ǁŝƚŚŝŶ�ƚŚĞ�WůĂŶŶĞƌƐϰ,ĞĂůƚŚ�ŝŶŝƟĂƟǀĞ͘�dŚĞ�ŽďũĞĐƟǀĞ�ŽĨ��W��DŝŶŶĞƐŽƚĂ͛Ɛ�ƉƌŽŐƌĂŵ�ŝƐ�ƚŽ�
ĐƌĞĂƚĞ�ĞīĞĐƟǀĞ�ŵĞƐƐĂŐŝŶŐ͕�Ă�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƉůĂŶ͕�ĂŶĚ�ƐĞƚ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ƚŚĂƚ�ǁŝůů�ĐƌĞͲ
ĂƚĞ�ĂŶĚ�ďƵŝůĚ�ĂǁĂƌĞŶĞƐƐ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĨŽƌ�ƚŚĞ�ŝŶƚĞƌĐŽŶŶĞĐƚĞĚŶĞƐƐ�ŽĨ�ƉůĂŶŶŝŶŐ͕�
ŚĞĂůƚŚ͕�ĂŶĚ�ĞƋƵŝƚǇ͘�/Ŷ�ƚƵƌŶ͕�ƚŚĞ�ŝŶŝƟĂƟǀĞ�ŝƐ�ŚŽƉĞ�ƚŽ�ŝŶƐƉŝƌĞ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ƉůĂŶŶĞƌƐ�ƚŽ�
ŵĂŬĞ�ƉĞŽƉůĞ͕�ŶŽƚ�ŵŽŶĞǇ�Žƌ�ƚŚŝŶŐƐ͕�ƚŚĞ�ƉƌŝŽƌŝƚǇ�ůĞŶƐ�ƚŚƌŽƵŐŚ�ǁŚŝĐŚ�Ăůů�ƉůĂŶŶŝŶŐ�ĚĞĐŝͲ
ƐŝŽŶƐ�ĂƌĞ�ŵĂĚĞ͘�^ĞĞ�ŵŽƌĞ�ĂďŽƵƚ�ƚŚĞ�ŝŶŝƟĂƟǀĞ�ŽŶůŝŶĞ�Ăƚ ǁǁǁ͘ƉůĂŶŶŝŶŐŵŶ͘ŽƌŐͬ
ƉůĂŶŶŝŶŐϰŚĞĂůƚŚ͘ 
  
EĂƟŽŶĂů�WůĂŶŶŝŶŐ��ŽŶĨĞƌĞŶĐĞ�ϮϬϭϳ�ŝŶ�Ez� 
  
tĞ�ŚŽƉĞ�ƚŽ�ƐĞĞ�ŵĂŶǇ�ŽĨ�ǇŽƵ�Ăƚ�ƚŚĞ�EĂƟŽŶĂů�WůĂŶŶŝŶŐ��ŽŶĨĞƌĞŶĐĞ DĂǇ�ϲ-ϵ ŝŶ�EĞǁ�
zŽƌŬ��ŝƚǇ͘�dŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŝƐ�ǁŽƌŬŝŶŐ�ŽŶ�Ă�DŝŶŶĞƐŽƚĂ�'ĂƚŚĞƌŝŶŐ�ĨŽƌ�ƚŚŝƐ�ĞǀĞŶƚ͘�
^ƚĂǇ�ƚƵŶĞĚ�ĨŽƌ�ŵŽƌĞ�ĚĞƚĂŝůƐ͘ 

DĂƌĐŚ-�Ɖƌŝů�ϮϬϭϳ 
sŽůƵŵĞ�ϯϲ͕�EƵŵďĞƌ�Ϯ 



�ϯ 

������������������������������������ 

ZŝƚĂ�dƌĂƉƉ�ǁĂƐ�ƌĞĐĞŶƚůǇ�ŶĂŵĞĚ�ŽŶĞ�ŽĨ�ƚŚĞ�ǁŝŶŶĞƌƐ�ŽĨ�ƚŚĞ�ϮϬϭϳ�
�ŚĂƉƚĞƌ�WƌĞƐŝĚĞŶƚƐ��ŽƵŶĐŝů�>ĞĂĚĞƌƐŚŝƉ��ǁĂƌĚƐ͘ 

��ϭϰ-ǇĞĂƌ�ƉůĂŶŶŝŶŐ�ǀĞƚĞƌĂŶ�ǁŝƚŚ�ƚŚĞ�ĐŽŶƐƵůƟŶŐ�Įƌŵ�,<'ŝ͕�
dƌĂƉƉ�ŚĂƐ�ďĞĞŶ�ŚĞĂǀŝůǇ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ��ŵĞƌŝĐĂŶ�WůĂŶŶŝŶŐ��ƐͲ
ƐŽĐŝĂƟŽŶ͛Ɛ�DŝŶŶĞƐŽƚĂ��ŚĂƉƚĞƌ�ĨŽƌ�ǇĞĂƌƐ͘�^ŚĞ�ŚĂƐ�ƐƉĞŶƚ�ƚŚĞ�
ƉĂƐƚ�Ɛŝǆ�ĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĐŚĂƉƚĞƌ͛Ɛ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�
ŽĸĐĞƌƐ�;W�KͿ͕�ĂŶĚ�ǁĂƐ�ĂůƐŽ�ƚŚĞ�ĐŚĂŝƌ�ŽĨ�ƚŚĞ�ŵĞƌĐŚĂŶĚŝƐŝŶŐ�
ĐŽŵŵŝƩĞĞ�ĨŽƌ�ƚŚĞ�EĂƟŽŶĂů�WůĂŶŶŝŶŐ��ŽŶĨĞƌĞŶĐĞ�ŝŶ�DŝŶŶĞĂƉͲ
ŽůŝƐ�ŝŶ�ϮϬϬϵ͘ 

�Ɛ�Ă�W�K͕�dƌĂƉƉ�ŚĞůƉĞĚ�ƚŚĞ�ƉƌŽŐƌĂŵ�ƚƌĂŶƐŝƟŽŶ�ƚŽ�ŽŶůŝŶĞ�ƌĞͲ
ƉŽƌƟŶŐ͕�ŚĞůƉŝŶŐ�ĚĞǀĞůŽƉ�Ă�ƉƌŽĐĞƐƐ�ĨŽƌ�ƐƵďŵŝƫŶŐ�ƐĞƐƐŝŽŶƐ�ĂŶĚ�
ŝŶ�ƚƌĂŝŶŝŶŐ�ƚŽ�ůŽŐ�ĐƌĞĚŝƚƐ͘�^ŚĞ�ĂůƐŽ�ŚĞůƉĞĚ�ĞǆƉĂŶĚ�ƚŚĞ�ƉŽƐŝƟŽŶ�
ƚŽ�ƚŚƌĞĞ�W�KƐ�ƚŽ�ďĞƩĞƌ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĐŚĂƉƚĞƌ͛Ɛ�ŶĞĞĚ�ĨŽƌ�ĞĚƵĐĂͲ
ƟŽŶĂů�ƐĞƐƐŝŽŶƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͕�ĐŽŶĨĞƌĞŶĐĞ�ƉůĂŶŶŝŶŐ͕�ĂŶĚ�
�/�W�ƉƌĞƉ͘�hŶƟů�ŚĞƌ�ƌĞƐŝŐŶĂƟŽŶ�ĂƐ�W�K�ŝŶ�ĨĂůů�ŽĨ�ϮϬϭϲ͕�dƌĂƉƉ�
ǁĂƐ�ůĂƌŐĞůǇ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŐƵŝĚŝŶŐ�ƚŚĞ�ĐŽŶĨĞƌĞŶĐĞ�ƉƌŽŐƌĂŵ�
ĐŽŵŵŝƩĞĞ�ƐŽ�ƚŚĞ�ĂŶŶƵĂů�ĐŽŶĨĞƌĞŶĐĞ�ƐĞƐƐŝŽŶƐ�ŵĞĞƚ��/�W��D�
ƌĞƋƵŝƌĞŵĞŶƚƐ͘� 

WůĂŶŶŝŶŐ�DŝŶŶĞƐŽƚĂ�ŝŶƚĞƌǀŝĞǁĞĚ�dƌĂƉƉ�ƚŽ�ŐĞƚ�ŚĞƌ�ǀŝĞǁƐ�ŽŶ�
ƉůĂŶŶŝŶŐ�ĂŶĚ�ŽŶ�ƚƌĂŝŶŝŶŐ͘� 

WůĂŶŶŝŶŐ�DŝŶŶĞƐŽƚĂ͗�tŚǇ�ĚŝĚ�ǇŽƵ�ĚĞĐŝĚĞ�ƚŽ�ďĞĐŽŵĞ�Ă�ƉůĂŶͲ
ŶĞƌ͍ 

ZŝƚĂ�dƌĂƉƉ͗�DǇ�ũŽƵƌŶĞǇ�ƚŽ�ƉůĂŶŶŝŶŐ�ǁĂƐŶ͛ƚ�ĚŝƌĞĐƚ͘�/�ŚĂǀĞ�ĂůͲ
ǁĂǇƐ�ďĞĞŶ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ĂŶĚ�ŐĞŽŐƌĂƉŚǇ�ďƵƚ�ĚŝĚŶ͛ƚ�
ŶĞĐĞƐƐĂƌŝůǇ�ŬŶŽǁ�ĂďŽƵƚ�ƉůĂŶŶŝŶŐ͘�/Ŷ�ĐŽůůĞŐĞ�/�ŚĂĚ�ĂŶ�ŽƉƉŽƌͲ
ƚƵŶŝƚǇ�ƚŽ�ŝŶƚĞƌŶ�ŝŶ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ǁĂƐ�ĂďůĞ�ƚŽ�ĮŶĚ�
Ă�ũŽď�ĚŽŝŶŐ�ƚŚĂƚ�ƌŝŐŚƚ�ĂŌĞƌ�ƐĐŚŽŽů͘�dŚĂƚ�ǁĂƐ�ĨŽůůŽǁĞĚ�ƵƉ�ǁŝƚŚ�
Ă�ũŽď�ŝŶ�Ă�ƐŽĐŝĂů�ƐĞƌǀŝĐĞ�ŶŽŶ-ƉƌŽĮƚ�ĚŽŝŶŐ�ŐƌĂŶƚ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ͘�
ZĞĂůŝǌŝŶŐ�ƚŚĂƚ�/�ŵŝƐƐĞĚ�ǁŽƌŬŝŶŐ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ŽĨ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�
ĐŽŵŵƵŶŝƟĞƐ͕�/�ĞǆƉůŽƌĞĚ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĐĂƌĞĞƌƐ�ĂŶĚ�ĨŽƵŶĚ�ĂŶ�ŽƉͲ
ƉŽƌƚƵŶŝƚǇ�ǁŝƚŚ�,<'ŝ͘�tŚĂƚ�ĂƩƌĂĐƚĞĚ�ŵĞ�ƚŽ�ƚŚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�
ǁĂƐ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ůĞĂƌŶ�ĂďŽƵƚ�ĂŶĚ�ǁŽƌŬ�ŝŶ�ŵƵůƟƉůĞ�ĐŽŵŵƵŶŝͲ
ƟĞƐ�ŽŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƉƌŽũĞĐƚƐ͘� 

WD͗�,Žǁ�ůŽŶŐ�ŚĂǀĞ�ǇŽƵ�ďĞĞŶ�ƚŚĞ�W�K͍�,Žǁ�ĚŝĚ�ǇŽƵ�ŐĞƚ�ŝŶͲ
ǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ƉůĂĐĞ͍ 

Zd͗�/Ŷ�ƚŚĞ�ĨĂůů�ŽĨ�ϮϬϭϬ͕�:ĂŶĞ�<ĂŶƐŝĞƌ�ĂŶĚ�/�ďĞĐĂŵĞ�ĐŽ-
WƌŽĨĞƐƐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ�KĸĐĞƌƐ�ĨŽƌ�ƚŚĞ�ĐŚĂƉƚĞƌ͘�/�ŽƌŝŐŝŶĂůůǇ�
ĂƉƉůŝĞĚ�ďĞĐĂƵƐĞ�/�ŚĂĚ�ďĞĞŶ�ĂƐŬĞĚ�ďǇ�ƚŚĞ��ŚĂƉƚĞƌ�WƌĞƐŝĚĞŶƚ�ƚŽ�
ĐŽŶƐŝĚĞƌ�ŝƚ�ĂƐ�ŚĞ�ƚŚŽƵŐŚƚ�ŝƚ�ǁŽƵůĚ�ďĞ�ƐŽŵĞƚŚŝŶŐ�/�ǁŽƵůĚ�ĞŶũŽǇ͕�
ďĞ�ŐŽŽĚ�Ăƚ͕�ĂŶĚ�ǁĞ�ǁŽƵůĚ�ŚĂǀĞ�ĨƵŶ�ǁŽƌŬŝŶŐ�ƚŽŐĞƚŚĞƌ�;dŚĂŶŬƐ�
>ĂŶĐĞ͊Ϳ͘�dŚĞ�W�K�ƉŽƐŝƟŽŶ�ŝŶƚĞƌĞƐƚĞĚ�ŵĞ�ďĞĐĂƵƐĞ�ŝƚ�ǁĂƐ�ĂďŽƵƚ�
ĐŽŶƟŶƵŝŶŐ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ŝƚ�ƉƌŝŵĂƌŝůǇ�ŝŶǀŽůǀĞĚ�ŽƌŐĂŶŝǌŝŶŐ�ďĞͲ
ŚŝŶĚ�ƚŚĞ�ƐĐĞŶĞƐ͘� 

WD͗�zŽƵΖǀĞ�ďĞĞŶ�Ă�ƐƚƌŽŶŐ�ĂĚǀŽĐĂƚĞ�ĨŽƌ�ĐŽŶƟŶƵŝŶŐ�ĞĚƵĐĂƟŽŶ�
ŝŶ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ĐŽŵŵƵŶŝƚǇ͘�WůĞĂƐĞ�ƚĂůŬ�ĂďŽƵƚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�
ŽĨ�ĐŽŶƟŶƵŝŶŐ�ĞĚƵĐĂƟŽŶ͗ 

Zd͗��ŽŶƟŶƵŝŶŐ�ĞĚƵĐĂƟŽŶ�ĐĂŶ�ďĞ�ŚĂƌĚ�ƚŽ�Įƚ�ŝŶ�Ăƚ�ƟŵĞƐ�ďƵƚ�
ŶĞǀĞƌ�ƐƚŽƉƐ�ďĞŝŶŐ�ǀĂůƵĂďůĞ�ďĞĐĂƵƐĞ�ŽƵƌ�ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ƚŚĞ�
ƉĞŽƉůĞ�ǁĞ�ƐĞƌǀĞ�ĂƌĞ�ĞǀĞƌ�ĞǀŽůǀŝŶŐ͘��ĞŝŶŐ�ƉƌŽĂĐƟǀĞ�ŝŶ�ƵŶĚĞƌͲ
ƐƚĂŶĚŝŶŐ�ƚƌĞŶĚƐ�ĂŶĚ�ŚŽǁ�ŽƚŚĞƌƐ�ĂƌĞ�ƌĞƐƉŽŶĚŝŶŐ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�
ŐŝǀĞŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĐŚŽŝĐĞ�ƉĞŽƉůĞ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ�ŚĂǀĞ�ŝŶ�

ǁŚĞƌĞ�ƚŚĞǇ�ůŽĐĂƚĞ�ĂŶĚ�ŚŽǁ�ĨĂƐƚ�ŝŶĨŽƌŵĂƟŽŶ͕�ďŽƚŚ�ĐŽƌƌĞĐƚ�ĂŶĚ�
ĨĂůƐĞ͕�ĐƵƌƌĞŶƚůǇ�ƐƉƌĞĂĚƐ͘�/�ĂůƐŽ�ĮŶĚ�ĐŽŶƟŶƵŝŶŐ�ĞĚƵĐĂƟŽŶ�ŝŵͲ
ƉŽƌƚĂŶƚ�ďĞĐĂƵƐĞ�ƚŚĞƌĞ�ĂƌĞ�ƐŽ�ŵĂŶǇ�ĮĞůĚƐ�ƚŚĂƚ�ŝŶƚĞƌƌĞůĂƚĞ�ǁŝƚŚ�
ƉůĂŶŶŝŶŐ͘��ǆƉĂŶĚŝŶŐ�ŵǇ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ƚŚŽƐĞ�ĂƌĞĂƐ�ŚĂƐ�ďĞĞŶ�
ŝŵƉŽƌƚĂŶƚ�ŝŶ�ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�ůĞǀĞů�ŽĨ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ�ƉƌŽĨĞƐͲ
ƐŝŽŶĂůƐ�ĨƌŽŵ�ƚŚŽƐĞ�ĮĞůĚƐ͘�� 

WD͗�>ŽŽŬŝŶŐ�ďĂĐŬ�ŽŶ�ǇŽƵƌ�ƉůĂŶŶŝŶŐ�ĐĂƌĞĞƌ͕�ƚĂůŬ�ĂďŽƵƚ�Ă�ƉƌŽͲ
ũĞĐƚ�Žƌ�ƚǁŽ�ŽĨ�ǁŚŝĐŚ�ǇŽƵ�ĂƌĞ�ƉƌŽƵĚĞƐƚ͕�ĂŶĚ�ǁŚǇ͗ 

Zd͗�dŚŝƐ�ŽŶĞ�ŝƐ�ƚŽƵŐŚ�ĨŽƌ�ŵĞ�–�ƉĂƌƟĐƵůĂƌůǇ�ǁŽƌŬŝŶŐ�ŽŶ�ůŽŶŐ�
ƌĂŶŐĞ�ƉůĂŶŶŝŶŐ�ŝŶ�ƐŽ�ŵĂŶǇ�ƉůĂĐĞƐ͘�/�ǁŽƵůĚ�ƐĂǇ�ƚŚĂƚ�ŽŶĞ�ŽĨ�ƚŚĞ�
ĂƐƉĞĐƚƐ�ŽĨ�ǁŽƌŬŝŶŐ�ĂƐ�Ă�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ƉůĂŶŶĞƌ�ƚŚĂƚ�/�ĂƉƉƌĞĐŝĂƚĞ�
ŝƐ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ďĞ�Ă�ƉĂƌƚ�ŽĨ�ƐŽ�ŵĂŶǇ�ĐŽŵŵƵŶŝƟĞƐ͛�ĞǀŽůƵƟŽŶ͘�/�
ůŽǀĞ�ŐĞƫŶŐ�ƚŽ�ŬŶŽǁ�ŶĞǁ�ƉůĂĐĞƐ�ĂŶĚ�ŚĂǀŝŶŐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�
ďĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƐŽ�ŵĂŶǇ�ĚŝīĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ƉƌŽũĞĐƚƐ�ĨƌŽŵ�ĐŽŵͲ
ƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶŶŝŶŐ�ƚŽ�ǌŽŶŝŶŐ�ƚŽ�ƉĂƌŬ�ĂŶĚ�ƚƌĂŝů�ƉůĂŶŶŝŶŐ�ƚŽ�
ŐƌĂŶƚ�ǁƌŝƟŶŐ͘�/�Ăŵ�ĂůƐŽ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞ�ƌĞůĂƟŽŶƐŚŝƉƐ�/�ŚĂǀĞ�
ďĞĞŶ�ĂďůĞ�ƚŽ�ďƵŝůĚ�ǁŝƚŚ�ĨĞůůŽǁ�ƉůĂŶŶĞƌƐ͕�ŽƚŚĞƌ�ĐŝƚǇ�ƐƚĂī͕�ĂŶĚ�
ŵǇ�ůŽŶŐ-ƐƚĂŶĚŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ͘��ǀĞƌǇ�ŽŶĐĞ�ŝŶ�Ă�ǁŚŝůĞ�/�Ăŵ�
ƐƚƵŶŶĞĚ�ƚŽ�ƚŚŝŶŬ�ďĂĐŬ�ƚŽ�ŚŽǁ�ŵĂŶǇ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ŐƌŽƵƉƐ�ŝŶ�
ŵƵůƟƉůĞ�ĐŽŵŵƵŶŝƟĞƐ�/�ũƵƐƚ�ǁŽƌŬĞĚ�ǁŝƚŚ�ŝŶ�ŽŶĞ�ĚĂǇ͘� 

WD͗��ŶǇ�ĐĂƌĞĞƌ�Žƌ�ĚĞǀĞůŽƉŵĞŶƚ�ĂĚǀŝĐĞ�ĨŽƌ�ǇŽƵŶŐ�ƉůĂŶŶĞƌƐ͍ 

Zd͗�DŽƌĞ�ƚŚĂŶ�ƉƌŽďĂďůǇ�ƚŚĞǇ�ǁĂŶƚ͘�&ƵŶĚĂŵĞŶƚĂůůǇ�ƚŚŽƵŐŚ�/�
ƚŚŝŶŬ�ŝƚ�ŝƐ�ďĞ�ǇŽƵƌ�ŽǁŶ�ĂĚǀŽĐĂƚĞ͘�/�ďĞůŝĞǀĞ�ƚŚĂƚ�ŝƚ�ŝƐ�ƵƉ�ƚŽ�ŵĞ�
ĂŶĚ�ŶŽƚ�ŵǇ�ĞŵƉůŽǇĞƌ�ƚŽ�ĂĚǀĂŶĐĞ�ŵǇ�ĐĂƌĞĞƌ͘�/�ƌĞĐŽŐŶŝǌĞ�ƚŚĂƚ�/�
ŚĂǀĞ�ďĞĞŶ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ǁŝƚŚ�Ă�Įƌŵ�ƚŚĂƚ�ŚĂƐ�ƐƵƉͲ
ƉŽƌƚĞĚ�ŵǇ�ŐƌŽǁƚŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƐ�Ă�ƉůĂŶŶĞƌ͘�/�ĚŽ�ƚŚŝŶŬ͕�
ŚŽǁĞǀĞƌ͕�ƚŚĂƚ�ŵƵĐŚ�ŽĨ�ŝƚ�ŚĂƐ�ďĞĞŶ�ĂďŽƵƚ�ŵĞ�ĂŶĚ�ŵǇ�ŽŶŐŽŝŶŐ�
ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŵǇƐĞůĨ�ƚŽ�ƐĞĞŬ�ŽƉƉŽƌƚƵŶŝƟĞƐ͕�ǁŚĞƚŚĞƌ�ƚŚĞǇ�
ĂƌĞ�ǁŝƚŚŝŶ�Žƌ�ŽƵƚƐŝĚĞ�ŽĨ�ŵǇ�ǁŽƌŬ͘�KǀĞƌ�ƚŚĞ�ǇĞĂƌƐ�/�ŚĂǀĞ�ƚƌŝĞĚ�
ƚŽ�ďĞ�ƐƚƌĂƚĞŐŝĐ�ŝŶ�ŝĚĞŶƟĨǇŝŶŐ�ǁĂǇƐ�ƚŚĂƚ�ǁŚĂƚ�ŝƐ�ŽĨ�ŝŶƚĞƌĞƐƚ�ƚŽ�
ŵĞ�ĐĂŶ�ĂůƐŽ�ďĞ�ŽĨ�ďĞŶĞĮƚ�ƚŽ�ƚŚĞ�Įƌŵ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ĞĂƌůǇ�ŝŶ�ŵǇ�
ĐĂƌĞĞƌ�/�ƌĞĂůůǇ�ǁĂŶƚĞĚ�ƚŽ�ŐŽ�ƚŽ�ƚŚĞ�ƐƚĂƚĞ�ĐŽŶĨĞƌĞŶĐĞ�ƐŽ�/�ƐŽƵŐŚƚ�
ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ďĞ�Ă�ĐŽŶĨĞƌĞŶĐĞ�ƐƉĞĂŬĞƌ͘��ůƐŽ�ĞĂƌůǇ�ŽŶ�/�ŶŽͲ
ƟĐĞĚ�ƚŚĂƚ�ǁĞ�ŚĂĚ�ůŽƚƐ�ŽĨ�ƉůĂŶŶĞƌƐ�ŝŶ�ŽƵƌ�Įƌŵ�ǀŽůƵŶƚĞĞƌŝŶŐ�ǁŝƚŚ�
ƚŚĞ�ƐƚĂƚĞ��W��ĐŚĂƉƚĞƌ�ƐŽ�/�ĚĞĐŝĚĞĚ�ƚŽ�ďĞĐŽŵĞ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ�
ƚŚĞ�DŝŶŶĞƐŽƚĂ��ĞƐŝŐŶ�dĞĂŵ͘�KƚŚĞƌ�ƟŵĞƐ�ƚŚŽƵŐŚ�ǁŚĂƚ�/�ŚĂǀĞ�
ďĞĞŶ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ǁĂƐ�ŶŽƚ�ĚŝƌĞĐƚůǇ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ŵǇ�ǁŽƌŬ�ĂŶĚ�/�
ĚĞĐŝĚĞĚ�ƚŽ�ƉƵƌƐƵĞ�ŝƚ�ŽŶ�ŵǇ�ŽǁŶ�ƟŵĞ�ĂŶĚ�ŵŽŶĞǇ͘� 



�ϰ 

������ǣ��������������� 

/�ŚŽƉĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĐŚĂƉƚĞƌ�ƉůĂŶŶĞƌƐ�ŚĂĚ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�
ƐĞĞ�ƚŚĞ�ŐƌĞĂƚ�ƉůĂǇ�ƚŚĂƚ�ƌĂŶ�Ăƚ�dŚĞ�,ŝƐƚŽƌǇ�dŚĞĂƚĞƌ͕ dŚĞ�
,ŝŐŚǁĂǇŵĞŶ͘ �dŚŝƐ�ƉůĂǇ�ŝƐ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�ŚŽǁ�ƚŚĞ�ůŽĐĂƟŽŶ�
ĂŶĚ�ĚĞƐŝŐŶ�ŽĨ�ƚŚĞ�/-ϵϰ�ĨƌĞĞǁĂǇ�ĐƵƚ�ƚŚƌŽƵŐŚ�ĂŶĚ�ƚŽƌĞ�ŽƵƚ�
ƚŚĞ�ŚĞĂƌƚ�ŽĨ�ƚŚĞ�ZŽŶĚŽ�ŶĞŝŐŚďŽƌŚŽŽĚ͕�ƚŚĞ�ƚŚĞŶ�ƟŐŚƚůǇ-ŬŶŝƚ�
�ĨƌŝĐĂŶ-�ŵĞƌŝĐĂŶ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�ƚŚĞ�DŝĚǁĂǇ�ĂƌĞĂ�ŽĨ�^ĂŝŶƚ�
WĂƵů͘ � /�ƐĂǁ�ŝƚ�ŽŶ�ŽƉĞŶŝŶŐ�ŶŝŐŚƚ�ĂŶĚ�ǁĂƐ�ƚŚŽƌŽƵŐŚůǇ�ŝŶͲ
ƚƌŝŐƵĞĚ�Ăƚ�ŚŽǁ�ǁĞůů�ƚŚĞ�ŝƐƐƵĞƐ�ĂŶĚ�ƚŚĞ�ƌŽůĞƐ�ŽĨ�ƚŚĞ�ŬĞǇ�
ƉůĂǇĞƌƐ�ǁĞƌĞ�ŚĂŶĚůĞĚ͘ ��ŶĚ�ŝƚ�ǁĂƐ�ĞŶƚĞƌƚĂŝŶŝŶŐ�ĂŶĚ�ĞĚƵĐĂͲ
ƟŽŶĂů͕ ƚŽŽ͘ 

dŚŝƐ�ƉůĂǇ�ŝƐ�Ă�ǁŽŶĚĞƌĨƵů�ǁŽƌŬ�ƚŚĂƚ�ƚƌƵůǇ�ŚŝŐŚůŝŐŚƚƐ�ĂŶĚ�ĞǆͲ
ƉůĂŝŶƐ�ƚŚĞ�ŝƐƐƵĞƐ͕�ĞƐƉĞĐŝĂůůǇ�ƚŚĞ�ƐŽĐŝĂů�ũƵƐƟĐĞ-ƉĞŽƉůĞ�ŝƐƐƵĞƐ�
ĂŶĚ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů-ďƵŝůƚ-ůĂŶĚƐĐĂƉĞ�ŝƐƐƵĞƐ͕�ƚŚĂƚ�ƐƵƌͲ
ƌŽƵŶĚ�ĂŶĚ�ĂƌĞ�ŽŌĞŶ�Ăƚ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�Ăůů�ŽĨ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ŝƐͲ
ƐƵĞƐ�ǁĞ�ĨĂĐĞ͘  

KŶĞ�ŽĨ�ƚŚĞ�ŬĞǇ�ƉůĂǇĞƌƐ�ŝŶ�ƚŚŝƐ�ĚƌĂŵĂ͕�ĂŶĚ�ŝŶ�ƚŚĞ�ƌĞĂů�ůŝĨĞ�
ƐŝƚƵĂƟŽŶ�ǇĞĂƌƐ�ĂŐŽ͕�ǁĂƐ�'ĞŽƌŐĞ�,ĞƌƌŽůĚ͕�ƚŚĞ�ĮƌƐƚ�ƉůĂŶŶŝŶŐ�
ĚŝƌĞĐƚŽƌ�ĨŽƌ�^ĂŝŶƚ�WĂƵů͘ �,ŝƐ�ƟƚůĞ�ǁĂƐ�WůĂŶŶŝŶŐ��ŶŐŝŶĞĞƌ͕�ďƵƚ�
ŚĞ�ŚĂƐ�ĐŽŵĞ�ƚŽ�ďĞ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�ΗĨŽƵŶĚĞƌ�ŽĨ�ĐŝƚǇ�ƉůĂŶŶŝŶŐΗ�
ĨŽƌ�^ĂŝŶƚ�WĂƵů͘�  Η,ĞƌƌŽůĚ�ĚŝĚ�ŶŽƚ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚĞ�ĂƵƚŽŵŽͲ
ďŝůĞ�ƐŚŽƵůĚ�ĚŽŵŝŶĂƚĞ�ĐŝƟĞƐ͕�ĂŶĚ�ŚĞ�ƉƌĞĨĞƌƌĞĚ�ƚŽ�ŬĞĞƉ�ŶĞǁ�
ŚŝŐŚǁĂǇ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽƵƚ�ŽĨ�ďƵŝůƚ-ƵƉ�ĂƌĞĂƐ͕Η�ĂĐĐŽƌĚŝŶŐ�ƚŽ�
�ůĂŶ��ůƚƐŚƵůĞƌ�ŝŶ�ŚŝƐ�ϭϵϲϱ�ďŽŽŬ�ĞŶƟƚůĞĚ dŚĞ��ŝƚǇ�WůĂŶŶŝŶŐ�
WƌŽĐĞƐƐ͘ �/�ƵƐĞĚ��ůƚƐŚƵůĞƌΖƐ�ďŽŽŬ�ŝŶ�ŽŶĞ�ŵǇ�ĮƌƐƚ-ǇĞĂƌ�ĐůĂƐͲ
ƐĞƐ�Ăƚ�ƚŚĞ�ŐƌĂĚƵĂƚĞ�ƐĐŚŽŽů�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƌĞŐŝŽŶĂů�
ƉůĂŶŶŝŶŐ�Ăƚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ƌŝƟƐŚ��ŽůƵŵďŝĂ�ǁŚĞƌĞ�/�ŐŽƚ�
ŵǇ�D��ŝŶ�ϭϵϳϱ͘ �/Ŷ�ĨĂĐƚ͕��ůƚƐŚƵůĞƌΖƐ�ďŽŽŬ�ŚŝŐŚůŝŐŚƚĞĚ�ĨŽƵƌ�
ĐĂƐĞ�ƐƚƵĚŝĞƐ�ŽĨ�ǁŚŝĐŚ�ΗdŚĞ�/ŶƚĞƌĐŝƚǇ�&ƌĞĞǁĂǇΗ�ǁĂƐ�ŽŶĞ͘ ��ůů�
ŽĨ�ŚŝƐ�ĐĂƐĞ�ƐƚƵĚŝĞƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�dǁŝŶ��ŝƟĞƐ͕�ďƵƚ�ƚŚĞ�/-ϵϰ-
ZŽŶĚŽ�ďĂƩůĞ�ƌĞĂůůǇ�ƐƚƌƵĐŬ�ŚŽŵĞ�ĨŽƌ�ŵĞ�ĂƐ�/�ŶŽǁ�ůŝǀĞ�ǀĞƌǇ�
ŶĞĂƌ�ƚŚĂƚ�ĐŽƌƌŝĚŽƌ͘ �,ĞƌƌŽůĚΖƐ�ŝŶǀŽůǀĞŵĞŶƚ�ǁĂƐ�ĐĞŶƚƌĂů�ƚŽ�
ƚŚĞ�ĚŝƐĐƵƐƐŝŽŶ�ĂŶĚ�ĚĞďĂƚĞ�Ăƚ�ƚŚĂƚ�ƟŵĞ͘� �Ɛ��ůƚƐŚƵůĞƌ�ŶŽƚĞƐ͕�
ĂŶĚ�ĂƐ dŚĞ�,ŝŐŚǁĂǇŵĞŶ ĚƌĂŵĂƟǌĞƐ͕�Η;,ĞƌƌŽůĚͿ�ďĞůŝĞǀĞĚ�ŝƚ�
ǁĂƐ�Ă�ƋƵĞƐƟŽŶ�ŽĨ�ǀĂůƵĞƐ�ǁŚĞƚŚĞƌ�ƐŽ�ŵƵĐŚ�ŵŽŶĞǇ�ƐŚŽƵůĚ�
ďĞ�ƐƉĞŶƚ�ĂŶĚ�ƐŽ�ŵĂŶǇ�ƉĞŽƉůĞ�ĚŝƐůŽĐĂƚĞĚ�ƚŽ�ƐĂǀĞ�ĚƌŝǀĞƌƐ�Ă�ĨĞǁ�
ŵŝŶƵƚĞƐ�͘�͘�͘�͘Η �ZŝŐŚƚ�ĂŌĞƌ�/�ĐĂŵĞ�ŚŽŵĞ�ĨƌŽŵ�ƐĞĞŝŶŐ�ƚŚĞ�ƉůĂǇ�/�
ǁĞŶƚ�ƚŽ�ŵǇ�ďŽŽŬƐŚĞůĨ�ĂŶĚ�ƉƵůůĞĚ�ŽƵƚ��ůƚƐŚƵůĞƌΖƐ�ďŽŽŬ͘ �/�ŚĂǀĞ�
ďĞĞŶ�ƌĞ-ƌĞĂĚŝŶŐ�ŝƚ�ŶŽǁ�ĂŶĚ�ĐĂŶŶŽƚ�ƉƵƚ�ŝƚ�ĚŽǁŶ͘ �DǇ�ĐĂƌĞĞƌ�ĂƐ�Ă�
ĐŝƚǇ�ƉůĂŶŶĞƌ�ƐĞĞŵƐ�ƚŽ�ŚĂǀĞ�ĐŽŵĞ�ĨƵůů�ĐŝƌĐůĞ͕�ĨƌŽŵ��ůƚƐŚƵůĞƌΖƐ�
ďŽŽŬ͕�ƚŽ�ŵǇ�ƐƟŶƚ�ĂƐ�WůĂŶŶŝŶŐ�ĂŶĚ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ��ŝͲ
ƌĞĐƚŽƌ�ĨŽƌ�^ĂŝŶƚ�WĂƵů�ŝŶ�ƚŚĞ�ĞĂƌůǇ�ϭϵϵϬƐ͕�ĂŶĚ�ŶŽǁ�ĂƐ�Ă�ƐĞŵŝ-

ƌĞƟƌĞĚ�ĐŝƚǇ�ƉůĂŶŶĞƌ�ǁŚŽ�ƐƟůů�ĐŽŶƐƵůƚƐ�ŽŶ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ-ƌĞůĂƚĞĚ�
ƉƌŽũĞĐƚƐ�ŝŶ�^ĂŝŶƚ�WĂƵů�ĂŶĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�dǁŝŶ��ŝƟĞƐ͘ 

/�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚŝƐ�ǁĂƐ�Ă�ƉůĂǇ�ǁŽƌƚŚ�ƐĞĞŝŶŐ�ĨŽƌ�Ăůů�ĐŝƚǇ�ƉůĂŶŶĞƌƐ�
ĂŶĚ�ĞŶŐŝŶĞĞƌƐ͘ �/Ĩ�ǇŽƵ�ŚĂǀĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƐŽŵĞƟŵĞ�ĂŐĂŝŶ�ƚŽ�
ƐĞĞ�Žƌ�ƌĞĂĚ�ƚŚĞ�ƉůĂǇ͕�ƉůĞĂƐĞ�ĐŽŶƐŝĚĞƌ�ĚŽŝŶŐ�ƐŽ͘ 



�ϱ 

�������������������ǣ�	������	���� 
zŽƵƌ�ŶĂŵĞ�ĂŶĚ�ƟƚůĞ 

tĂǇŶĞ�d͘�,ƵƌůĞǇ͕��/�W�–�WůĂŶŶŝŶŐ��ŝƌĞĐƚŽƌ�ĨŽƌ�tĞƐƚ��ĞŶƚƌĂů�
/ŶŝƟĂƟǀĞ�;t�/Ϳ͕�ůŽĐĂƚĞĚ�ŝŶ�&ĞƌŐƵƐ�&ĂůůƐ͘ 

�ĞƐĐƌŝƉƟŽŶ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�–�Ğ͘Ő͘�ƐŝǌĞͬƉŽƉƵůĂƟŽŶ͕�ǁŚĞƌĞ�ŝƚ͛Ɛ�
ůŽĐĂƚĞĚ͕�ǁŚĂƚ�ŝƚ͛Ɛ�ŬŶŽǁŶ�ĨŽƌ 

&ĞƌŐƵƐ�&ĂůůƐ�ŝƐ�Ă�ƌĞŐŝŽŶĂů�ĐĞŶƚĞƌ�ŽĨ�ϭϯ͕ϬϬϬн�ƉĞŽƉůĞ�ůŽĐĂƚĞĚ�ŝŶ�
ǁĞƐƚ�ĐĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ͘�dŚĞ�ĐŽŵŵƵŶŝƚǇ�ŝƐ�Ă�ƌĞŐŝŽŶĂů�ŚƵď�ĨŽƌ�
ƌĞƚĂŝů͕�ŵĂŶƵĨĂĐƚƵƌŝŶŐ͕�ŚĞĂůƚŚĐĂƌĞ�ĂŶĚ�ĞĚƵĐĂƟŽŶ͘�&ĞƌŐƵƐ�&ĂůůƐ�ŝƐ�
ŬŶŽǁŶ�ĨŽƌ�ŝƚƐ�ŚŝƐƚŽƌŝĐ�ŵĂŝŶ�ƐƚƌĞĞƚ͕�>ŝŶĐŽůŶ��ǀĞŶƵĞ͕�ĂŶĚ�ĨŽƌ�ŚĂǀͲ
ŝŶŐ�ƉƌĞƐĞƌǀĞĚ�ŶƵŵĞƌŽƵƐ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�<ŝƌŬͲ
ďƌŝĚĞ͕�Ă�ĐĂƐƚůĞ-ůŝŬĞ�ĨŽƌŵĞƌ�ƐƚĂƚĞ�ƉƐǇĐŚŝĂƚƌŝĐ�ŚŽƐƉŝƚĂů͘�dŚĞ�ĐŽŵͲ
ŵƵŶŝƚǇ�ŝƐ�ǁĞůů-ĞƐƚĂďůŝƐŚĞĚ�ĂƐ�Ă�ĨŽĐĂů�ƉŽŝŶƚ�ĨŽƌ�ƚŚĞ�ĂƌƚƐ͕�ǁŝƚŚ�
ƐĞǀĞƌĂů�ĂƌƚƐ-ďĂƐĞĚ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ĐĂůůŝŶŐ�&ĞƌŐƵƐ�&ĂůůƐ�ŚŽŵĞ͘�EŽͲ
ƚĂďůĞ�ĂŵŽŶŐƐƚ�ƚŚĞƐĞ�ŝƐ�^ƉƌŝŶŐďŽĂƌĚ�ĨŽƌ�ƚŚĞ��ƌƚƐ͕�ĂŶ�ĞĐŽŶŽŵŝĐ�
ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ�ŽƌŐĂŶŝǌĂƟŽŶ�ĨŽƌ�ĂƌƟƐƚƐ�ĂŶĚ�ďǇ�
ĂƌƟƐƚƐ͕�ǁŚŝĐŚ�ŚĂƐ�ŽĸĐĞƐ�ŝŶ�^ƚ͘�WĂƵů�ĂŶĚ�&ĞƌŐƵƐ�&ĂůůƐ͘�dŚĞ�ĐŽŵͲ
ŵƵŶŝƚǇ�ĂůƐŽ�ƐĞƌǀĞƐ�ĂƐ�Ă�ŐĂƚĞǁĂǇ�ƚŽ�KƩĞƌ�dĂŝů��ŽƵŶƚǇ�>ĂŬĞƐ�
�ŽƵŶƚƌǇ͕�ĂŶĚ�ƚŽƵƌŝƐŵ�ŝƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĞĐŽŶŽŵǇ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͘ 

,Žǁ�ůŽŶŐ�ŚĂǀĞ�ǇŽƵ�ǁŽƌŬĞĚ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͍ 

/�ŚĂǀĞ�ǁŽƌŬĞĚ�ŝŶ�&ĞƌŐƵƐ�&ĂůůƐ�–�ĂŶĚ�ĨŽƌ�t�/�–�ĨŽƌ�ϭϵ�ǇĞĂƌƐ͘ 

tŚĂƚ�ŝƐ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ƉĂƌƚ�ŽĨ�ǇŽƵƌ�ũŽď͍ 

t�/�ĐŽǀĞƌƐ�Ă�ŶŝŶĞ-ĐŽƵŶƚǇ�ƌĞŐŝŽŶ�ŝŶ�ǁĞƐƚ�ĐĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ͕�ƐŽ�
/�ŚĂǀĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ǁŽƌŬ�ŝŶ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ŐƌĞĂƚ�ĐŽŵŵƵŶŝͲ
ƟĞƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�–�ŝŶĐůƵĚŝŶŐ�&ĞƌŐƵƐ�&ĂůůƐ͘��ĞĐĂƵƐĞ�/�ůŝǀĞ�ĂŶĚ�
ǁŽƌŬ�ŝŶ�&ĞƌŐƵƐ�&ĂůůƐ͕�ŝƚ�ĂīŽƌĚƐ�ŵĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ďĞĐŽŵŝŶŐ�
ŝŶǀŽůǀĞĚ�ŝŶ�ůŽƚƐ�ŽĨ�ƚŚŝŶŐƐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ďĞǇŽŶĚ�ƚŚŽƐĞ�ƚŚĂƚ�
t�/�ŝƐ�ĚŝƌĞĐƚůǇ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ͘�/͛ŵ�ĨŽƌƚƵŶĂƚĞ�ƚŚĂƚ�ƚŚĞ�ĚƵƟĞƐ�ŽĨ�
ŵǇ�ũŽď�ĂŶĚ�ŵǇ�ƉĞƌƐŽŶĂů�ŝŶƚĞƌĞƐƚƐ�ŚĂǀĞ�ƐŝŐŶŝĮĐĂŶƚ�ŽǀĞƌůĂƉ͘�dŚĞ�
ŽůĚ�ĂĚĂŐĞ�ŽĨ�͞ĚŽ�ƐŽŵĞƚŚŝŶŐ�ǇŽƵ�ůŽǀĞ�ĂŶĚ�ǇŽƵ͛ůů�ŶĞǀĞƌ�ǁŽƌŬ�Ă�
ĚĂǇ�ŝŶ�ǇŽƵƌ�ůŝĨĞ͟�ŝƐ�ĐĞƌƚĂŝŶůǇ�ƚƌƵĞ�ĨŽƌ�ŵĞ͊� 

tŚĂƚ�ŝƐ�Ă�ƵŶŝƋƵĞ�ĨĂĐƚ�Žƌ�ĐŚĂƌĂĐƚĞƌŝƐƟĐ�ĂďŽƵƚ�ǇŽƵƌ�ĐŽŵŵƵŶŝͲ
ƚǇ͍ 

&ĞƌŐƵƐ�&ĂůůƐ�ŚĂƐ�ďĞĞŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ƚŽƉ�ĐŽŵŵƵŶŝƟĞƐ�ĨŽƌ�ƉĂƌƟĐŝƉĂͲ
ƟŽŶ�ŝŶ�ƚŚĞ�͞ϯϬ��ĂǇƐ�ŽĨ��ŝŬŝŶŐ͟�;ϯϬ�K�Ϳ�ĐŚĂůůĞŶŐĞ͘�ϯϬ�K��ƐƚĂƌƚͲ
ĞĚ�ŝŶ�DŝŶŶĞĂƉŽůŝƐ�ĂƐ�Ă�ƉůĞĚŐĞ�ƚŽ�ƌŝĚĞ�ǇŽƵƌ�ďŝŬĞ�ĞǀĞƌǇ�ĚĂǇ�ŝŶ�ƚŚĞ�
ŵŽŶƚŚ�ŽĨ��Ɖƌŝů͘�&Žƌ�ƚŚĞ�ƉĂƐƚ�ƚŚƌĞĞ�ǇĞĂƌƐ͕�&ĞƌŐƵƐ�&ĂůůƐ�ŚĂƐ�ďĞĞŶ�
ŽŶĞ�ŽĨ�ƚŚĞ�ƚŽƉ�ƉĂƌƟĐŝƉĂƟŶŐ�ĐŝƟĞƐ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ͕�ĞǀĞŶ�ƚŽƉƉŝŶŐ�
DŝŶŶĞĂƉŽůŝƐ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƉĞƌ-ĐĂƉŝƚĂ�ƉĂƌƟĐŝƉĂƟŽŶ͘�dŚĞ�ďŝŬĞ�ĐƵůͲ
ƚƵƌĞ�ŝŶ�&ĞƌŐƵƐ�&ĂůůƐ�ŚĂƐ�ďĞĞŶ�ŐƌŽǁŝŶŐ�ĞǆƉŽŶĞŶƟĂůůǇ�ŝŶ�ƌĞĐĞŶƚ�
ǇĞĂƌƐ͕�ƌĞƐƵůƟŶŐ�ŝŶ�ƚŚĞ�ĐŝƚǇ�ďĞŝŶŐ��ĚĞƐŝŐŶĂƚĞĚ�ĂƐ�ĂŶ�ŽĸĐŝĂů�
͞�ŝĐǇĐůĞ�&ƌŝĞŶĚůǇ��ŽŵŵƵŶŝƚǇ͟�ďǇ�ƚŚĞ�>ĞĂŐƵĞ�ŽĨ��ŵĞƌŝĐĂŶ��ŝĐǇͲ
ĐůŝƐƚƐ͘ 

�ƌĞ�ƚŚĞƌĞ�ĂŶǇ�ŶĞǁ�ƉƌŽũĞĐƚƐ�ŽŶ�ƚŚĞ�ŚŽƌŝǌŽŶ͍ 

dǁŽ�ŵĂũŽƌ�ƉƌŽũĞĐƚƐ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ƵŶĚĞƌǁĂǇ�ƚŚĂƚ�ǁŝůů�ŝŵƉĂĐƚ�ƚŚĞ�
ĨƵƚƵƌĞ�ŽĨ�&ĞƌŐƵƐ�&ĂůůƐ�ĨŽƌ�ĚĞĐĂĚĞƐ͘�&ŝƌƐƚ�ŝƐ�ƚŚĞ��ŽǁŶƚŽǁŶ�ĂŶĚ�
ZŝǀĞƌĨƌŽŶƚ�DĂƐƚĞƌ�WůĂŶ͕�ǁŚŝĐŚ�ǁĂƐ�ƐƚĂƌƚĞĚ�ŝŶ�KĐƚŽďĞƌ͕�ϮϬϭϲ͘�
dŚĞ�ƉƌŽũĞĐƚ͕�ǁŚŝĐŚ�ǁŝůů�ǁƌĂƉ�ƵƉ�ŝŶ��ĞĐĞŵďĞƌ�ϮϬϭϳ͕�ǁŝůů�ůĂǇ�ƚŚĞ�
ŐƌŽƵŶĚǁŽƌŬ�ĨŽƌ�ĨƵƚƵƌĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ĚŽǁŶƚŽǁŶ�ĂƌĞĂ�ĂŶĚ�
ƌŝǀĞƌĨƌŽŶƚ�ĐŽƌƌŝĚŽƌ͘�&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ǀŝƐŝƚ�ŚƩƉƐ͗ͬͬŐŽŽ͘Őůͬ
ǀĞϲǇϮǇ͘ 

dŚĞ�ƐĞĐŽŶĚ�ƐŝŐŶŝĮĐĂŶƚ�ƉƌŽũĞĐƚ�ŝƐ�ƚŚĞ�ĐŽŶƟŶƵĞĚ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�
ƉƌŽĐĞƐƐ�ŽĨ�ƚŚĞ�<ŝƌŬďƌŝĚĞ��ƵŝůĚŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ďƵŝůĚŝŶŐƐ�ŽŶ�ƚŚĞ�
ĐĂŵƉƵƐ͘�dŚĞ��ŝƚǇ�ŽĨ�&ĞƌŐƵƐ�&ĂůůƐ�ŝƐ�ŝŶ�ƚŚĞ�ŵŝĚƐƚ�ŽĨ�ĂŶ�ĂƐƐĞƚ�
ƉƌĞƐĞƌǀĂƟŽŶ�ƉƌŽũĞĐƚ�ŽŶ�ƚŚĞ�ŵĂŝŶ�<ŝƌŬďƌŝĚĞ�ďƵŝůĚŝŶŐ͕�ǁŚŝĐŚ�ǁŝůů�
ƐĞƌǀĞ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞ�ĞŶǀĞůŽƉĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�ƉƌĞƉĂƌĞ�ŝƚ�ĨŽƌ�
ĨƵƚƵƌĞ�ƌĞĚĞǀĞůŽƉŵĞŶƚ͘�dŚĞ�ĐŝƚǇ�ĂůƐŽ�ƌĞĐĞŶƚůǇ�ĐŽŵƉůĞƚĞĚ�ƵƟůŝƚǇ�
ǁŽƌŬ�ƚŽ�ďƌŝŶŐ�ŶĞǁ�ǁĂƚĞƌ�ĂŶĚ�ƐĞǁĞƌ�ůŝŶĞƐ�ƚŽ�ƚŚĞ�ďƵŝůĚŝŶŐ͕�ĂƐ�
ǁĞůů�ĂƐ�ƵƉĚĂƚĞĚ�ƐƚƌĞĞƚ�ůŝŐŚƚƐ�ƚŽ�ƌĞŇĞĐƚ�Ă�ŵŽƌĞ�ŚŝƐƚŽƌŝĐ�ĂƚŵŽƐͲ
ƉŚĞƌĞ�ŽŶ�ƚŚĞ�ĐĂŵƉƵƐ͘�dǁŽ�ďƵŝůĚŝŶŐƐ�ŽŶ�ƚŚĞ�ĐĂŵƉƵƐ�ŚĂǀĞ�ďĞĞŶ�
ƌĞŶŽǀĂƚĞĚ�ŝŶƚŽ�ĂƉĂƌƚŵĞŶƚƐ͕�ǁŝƚŚ�ƚŚĞ�ƐĞĐŽŶĚ�ŽĨ�ƚŚĞƐĞ�ďĞŝŶŐ�
ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϲ͘�&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ǀŝƐŝƚ�ŚƩƉƐ͗ͬͬŐŽŽ͘Őůͬ
tϱĨϵƉĂ͘ 



�ϲ 

�ĂǀŝĚ�^ĐŚƵůƚǌ͕�WƌŽĨĞƐƐŽƌ�,ĂŵůŝŶĞ�hŶŝǀĞƌƐŝƚǇ��ĚŝƚŽƌ͕�:ŽƵƌŶĂů�ŽĨ�
WƵďůŝĐ��īĂŝƌƐ��ĚƵĐĂƟŽŶ�;:W��Ϳ�,ĂŵůŝŶĞ�hŶŝǀĞƌƐŝƚǇ� 

�ŽŶƐƚƌƵĐƟŶŐ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ŝŵͲ
ƉŽƌƚĂŶƚ�ƚĂƐŬƐ�Ă�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚ�ƉĞƌĨŽƌŵƐ͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ďĞŝŶŐ�
ůĞŐĂůůǇ�ŵĂŶĚĂƚĞĚ͕�Ă�ĐŽŵƉ�ƉůĂŶ�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ďůƵĞƉƌŝŶƚ�Žƌ�
ǀŝƐŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ǁŚĞƌĞ�Ă�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ŝƚƐ�ƉĞŽƉůĞ�ǁĂŶƚ�
ƚŽ�ŐŽ͘�/ƚ�ƌĞƉƌĞƐĞŶƚƐ�Ă�ĐŽŽƉĞƌĂƟǀĞ�ĚŝĂůŽŐƵĞ�ĂŵŽŶŐ�ƌĞƐŝĚĞŶƚƐ�
ĂŶĚ�ĐŝƚǇ�ŽĸĐŝĂůƐ�ƚŚĂƚ�ĂƌƟĐƵůĂƚĞƐ�ƚŚĞ�ŝŵƉŽƌƚĂŶƚ�ǀĂůƵĞƐ�ŽĨ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ͘�dŚĞ�ĐŽŵƉ�ƉůĂŶ�ĨŽƌŵƐ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞ�ǌŽŶŝŶŐ�ŽƌĚŝͲ
ŶĂŶĐĞ͕�ďƵƚ�ŝƚ�ŝƐ�ŵŽƌĞ�ƚŚĂŶ�ƚŚĂƚ͘�/ƚ�ƐƚĂƚĞƐ�ĂŶĚ�ĚĞĮŶĞƐ�ŚŽǁ�Ă�
ĐŽŵŵƵŶŝƚǇ�ǁŝůů�ĞŶǀŝƐŝŽŶ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƚŚĞ�ǁĂǇƐ�
ĂŶĚ�ƉůĂĐĞƐ�ƉĞŽƉůĞ�ǁŝůů�ůŝǀĞ͕�ŚŽǁ͕�ĂŶĚ�ǁŚĞƌĞ�ƚŚĞǇ�ĐŚŽŽƐĞ�ƚŽ�
ǁŽƌŬ͕�ƌĞĐƌĞĂƚĞ͕�ĂŶĚ�ƐŚŽƉ͘��ŽŵƉ�ƉůĂŶƐ�ŚĂǀĞ�Ă�ŵĂũŽƌ�ŝŵƉĂĐƚ�ŽŶ�
ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ŝŶ�Ă�ĐŽŵŵƵŶŝƚǇ͕�ĚĞƐĞƌǀŝŶŐ�ƐĞƌŝŽƵƐ�ĂƩĞŶƟŽŶ�
ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĞǇ�ĂƌĞ�ĚŽŶĞ�ĐŽƌƌĞĐƚůǇ͘� 

dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ǁĂǇƐ�ƚŽ�ŐŽ�ĂďŽƵƚ�ĚŽŝŶŐ�ĐŽŵƉ�ƉůĂŶƐ͘��Ɛ�Ă�ĨŽƌͲ
ŵĞƌ�ĐŝƚǇ�ĚŝƌĞĐƚŽƌ�ŽĨ�ĐŽĚĞ�ĞŶĨŽƌĐĞŵĞŶƚ͕�ǌŽŶŝŶŐ͕�ĂŶĚ�ƉůĂŶŶŝŶŐ�
ĂŶĚ�ƚŚĞŶ�ĂƐ�Ă�ŚŽƵƐŝŶŐ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ƉůĂŶŶĞƌ͕�/�ŚĂǀĞ�ƉĂƌƟĐŝƉĂƚͲ
ĞĚ�ŝŶ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞŵ͘��Ɛ�ƐŽŵĞŽŶĞ�ǁŚŽ�ŚĂƐ�ƚĂƵŐŚƚ�ĐůĂƐƐĞƐ�ŽŶ�
ƉůĂŶŶŝŶŐ�ĂŶĚ�ŐŽǀĞƌŶŵĞŶƚ�ĞƚŚŝĐƐ�ĂŶĚ�ĂĚǀŝƐĞĚ�ůŽĐĂů�ŐŽǀĞƌŶͲ
ŵĞŶƚƐ�ŽŶ�ĞƚŚŝĐƐ͕�/�ŚĂǀĞ�ƚŚŽƵŐŚƚ�ĂďŽƵƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĞƚŚŝĐĂů�ŝƐͲ
ƐƵĞƐ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�ƉůĂŶŶŝŶŐ͘�dŚĞƌĞ�ĂƌĞ�ƐĞǀĞƌĂů�ŐŽŽĚ�ĞƚŚŝĐĂů�
ďĞƐƚ�ƉƌĂĐƟĐĞƐ�ƚŚĂƚ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚƐ�ƐŚŽƵůĚ�ĂƐƉŝƌĞ�ƚŽ�ĨŽůůŽǁ�
ǁŚĞŶ�ĚŽŝŶŐ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶŶŝŶŐ͘� 

dƌĞĂƚ�ƚŚĞ�ƉƵďůŝĐ�ĂƐ�ĐƵƐƚŽŵĞƌƐ͕�ĐŝƟǌĞŶƐ͕�ĂŶĚ�ƉĂƌƚŶĞƌƐ�ŝŶ�ƚŚĞ�
ƉůĂŶŶŝŶŐ�ƉƌŽĐĞƐƐ͘�dŽŽ�ŽŌĞŶ�ƚŚĞ�ĐŽŵƉ�ƉůĂŶ�ƉƌŽĐĞƐƐ�ƚƌĞĂƚƐ�ƚŚĞ�
ƉƵďůŝĐ�ĂƐ�ŝĨ�ƚŚĞǇ�ǁĞƌĞ�Ă�ŶƵŝƐĂŶĐĞ�Žƌ�Ă�ŚƵƌĚůĞ�ƚŽ�ŐĞƚ�ďĞǇŽŶĚ͘�
dŚŝƐ�ŝƐ�ƚŚĞ�ǁƌŽŶŐ�ĂƉƉƌŽĂĐŚ͘���ĐŝƚǇ�Žƌ�ĐŽŵŵƵŶŝƚǇ�ŝƐ�ŝƚƐ�ƉĞŽƉůĞ�
ĂŶĚ�ƉůĂŶŶĞƌƐ�ƵůƟŵĂƚĞůǇ�ǁŽƌŬ�ĨŽƌ�ƚŚĞŵ͘�'ŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ƉůĂŶͲ
ŶŝŶŐ�ĂƌĞ�ƐƵƉƉŽƐĞĚ�ƚŽ�ďĞ�ĨŽƌ�ƚŚĞ�ďĞŶĞĮƚ�ŽĨ�ƚŚĞ�ƉĞŽƉůĞ�ǁĞ�ƐĞƌǀĞ͘�
�Ƶƚ�ŝŶ�ƐĞƌǀŝŶŐ�ƚŚĞŵ�ƚŚĞ�ƉƵďůŝĐ�ŽĐĐƵƉŝĞƐ�ƚŚƌĞĞ�ƌŽůĞƐ͘�tĞ�ƐŚŽƵůĚ�
ƚƌĞĂƚ�ƚŚĞŵ�ĂƐ�ĐƵƐƚŽŵĞƌƐ͕�ƉƌŽǀŝĚŝŶŐ�ƚŚĞŵ�ŐŽŽĚ�ƐĞƌǀŝĐĞ�ŝŶ�ƚŚĞ�
ǁĂǇ�ƚŚĂƚ�ŐŽŽĚ�ďƵƐŝŶĞƐƐĞƐ�ĚŽ͘�dŚŝƐ�ŵĞĂŶƐ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ƋƵĞƐͲ
ƟŽŶƐ�ĂŶĚ�ŶĞĞĚƐ͘�dŚĞ�ƉƵďůŝĐ�ŝƐ�ĂůƐŽ�ŽƵƌ�ďŽƐƐ–ǁĞ�ĂƌĞ�ƚŚĞƌĞ�ƚŽ�

����������������-������������������������������ 

ƐĞƌǀĞ�ƚŚĞŵ͕�ƚŽ�ĂĐƚ�
ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞŝƌ�
ďĞƐƚ�ŝŶƚĞƌĞƐƚƐ͘�&ŝͲ
ŶĂůůǇ͕�ƚŚĞǇ�ĂƌĞ�
ƉĂƌƚŶĞƌƐ͘��ŽŝŶŐ�Ă�
ĐŽŵƉ�ƉůĂŶ�ŝƐ�Ă�ĐŽͲ
ŽƉĞƌĂƟǀĞ�ƉƌŽĐĞƐƐ�
ǁŚĞƌĞ�ǁĞ�ĂƌĞ�
ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƉƵďͲ

ůŝĐ�ƚŽ�ƐŽůǀĞ�ƉƌŽďůĞŵƐ�ĂŶĚ�ĚĞƐŝŐŶ�ƐŽůƵƟŽŶƐ͘� 

>ŝƐƚĞŶ͘��ĞŶũĂŵŝŶ��ĂƌďĞƌ�ǁĂƐ�Ă�ƉƌŽĨĞƐƐŽƌ�ŽĨ�ŵŝŶĞ�ǁŚŽ�ŽŶĐĞ�
ǁƌŽƚĞ�ƚŚĂƚ�ǁĞ�ůŝǀĞ�ŝŶ�Ă�ŶŽŝƐǇ�ĚĞŵŽĐƌĂĐǇ�ǁŚĞƌĞ�ĞǀĞƌǇŽŶĞ�ƚĂůŬƐ�
ĂŶĚ�ŶŽ�ŽŶĞ�ůŝƐƚĞŶƐ͘�,Žǁ�ƚƌƵĞ͘���ŐŽŽĚ�ĐŽŵƉ�ƉůĂŶ�ƉƌŽĐĞƐƐ�ĚŽĞƐ�
ĞŶĐŽƵƌĂŐĞ�ůŽƚƐ�ŽĨ�ƉĞŽƉůĞ�ƚŽ�ƚĂůŬ͕�ďƵƚ�ŝƚ�ĂůƐŽ�ŵĞĂŶƐ�ƚŚĂƚ�ǁĞ�
ƐŚŽƵůĚ�ůŝƐƚĞŶ�ƚŽ�ǁŚĂƚ�ƚŚĞ�ƉƵďůŝĐ�ƐĂǇƐ�ĂŶĚ�ŽƵƌ�ũŽď�ƐŚŽƵůĚ�ĂůƐŽ�ďĞ�
ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ůŝƐƚĞŶŝŶŐ�ĂŵŽŶŐ�ƚŚĞ�ƉƵďůŝĐ͘�>ŽƚƐ�ŽĨ�ƉĞŽƉůĞ�ĂŶĚ�
ŐƌŽƵƉƐ�ŚĂǀĞ�ŐŽŽĚ�ŝĚĞĂƐ�ĂŶĚ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ƉƌŽĐĞƐƐ�ƚŽ�Ă�ůĂƌŐĞ�
ĚĞŐƌĞĞ�ŝƐ�ŐĞƫŶŐ�ƉƵďůŝĐ�ƚŽ�ƐŚĂƌĞ�ŝĚĞĂƐ͕�ƌĞĂĐŚ�ĐŽŶƐĞŶƐƵƐ͕�ĂŶĚ�
ĐƌĞĂƚĞ�Ă�ǀŝƐŝŽŶ�Ăůů�ĐĂŶ�ĨĞĞů�ƉƌŽƵĚ�ŽĨ͘� 

>ŝƐƚĞŶ�ŶŽƚ�ũƵƐƚ�ƚŽ�ƚŚĞ�ƐƋƵĞĂŬǇ�ǁŚĞĞůƐ�ďƵƚ�ƚŽ�ƚŚĞ�ƐŝůĞŶƚ�ǀŽŝĐĞƐ͘�
dŚĞ�ĞĂƐŝĞƐƚ�ƚŚŝŶŐ�ƚŽ�ĚŽ�ŝŶ�ƚŚĞ�ĐŽŵƉ�ƉůĂŶŶŝŶŐ�ƉƌŽĐĞƐƐ�ŝƐ�ƐŝŵƉůǇ�
ůŝƐƚĞŶ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ƐŚŽƵƚ�ƚŚĞ�ůŽƵĚĞƐƚ�Žƌ�ƐŚŽǁ�ƵƉ�Ăƚ�ŚĞĂƌŝŶŐƐ͘�
�Ƶƚ�ŽŌĞŶ�ƚŚĞƐĞ�ĂƌĞ�ĂŶŐƌǇ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƌĞƉͲ
ƌĞƐĞŶƚĂƟǀĞ�ŽĨ�Ăůů�ƚŚĞ�ƉƵďůŝĐ͘�,ĞĂƌŝŶŐƐ�ĂŶĚ�ŵĞĞƟŶŐƐ�ĨĂǀŽƌ�ĐĞƌͲ
ƚĂŝŶ�ƉĞŽƉůĞ�ĞǆĐůƵĚŝŶŐ�ŽƚŚĞƌƐ͘�WůĂŶŶĞƌƐ�ŶĞĞĚ�ƚŽ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�
ƐŝůĞŶƚ�ƉĞŽƉůĞ͕�ƚŽ�ƉĞŽƉůĞ�ŽĨ�ĐŽůŽƌ͕�ƚŚĞ�ƉŽŽƌ͕�ƚŚĞ�ĞůĚĞƌůǇ͕�ƚŚŽƐĞ�
ǁŚŽ�ĂƌĞ�ŝůů�Žƌ�ǁŝƚŚ�ĐĂƌĞ�ŐŝǀŝŶŐ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŽƉƉŽƌͲ
ƚƵŶŝƟĞƐ�ĨŽƌ�ƚŚĞŵ�ƚŽ�ŚĂǀĞ�Ă�ǀŽŝĐĞ͘� 

�Ğ�ĐƌĞĂƟǀĞ͘�^ŽůŝĐŝƟŶŐ�ŝŶƉƵƚ�ĂŶĚ�ĚĞǀŝƐŝŶŐ�ƐŽůƵƟŽŶƐ�ƐŚŽƵůĚ�ďĞ�
ĐƌĞĂƟǀĞ�ĂŶĚ�ĨƵŶ͘�>ŽŽŬ�ĨŽƌ�ŶŽŶ-ƚƌĂĚŝƟŽŶĂů�ǁĂǇƐ�ƚŽ�ĞŶŐĂŐĞ�ƚŚĞ�
ƉƵďůŝĐ͘�tĞďƐŝƚĞƐ�ĂƌĞ�ŐŽŽĚ͕�ƐŽ�ĂƌĞ�&ĂĐĞďŽŽŬ�ĂŶĚ�dǁŝƩĞƌ͘��Ƶƚ�
ĚŽŶ͛ƚ�ŽǀĞƌůŽŽŬ�ŽƚŚĞƌ�ĐƌĞĂƟǀĞ�ŽƉƟŽŶƐ͘�KŶĞ�ŽĨ�ŵǇ�Ăůů-ƟŵĞ�ĨĂͲ
ǀŽƌŝƚĞƐ�ǁĂƐ�ŐŝǀŝŶŐ�ĂǁĂǇ�ĚŝƐƉŽƐĂďůĞ�ĐĂŵĞƌĂƐ�ƚŽ�ƉĞŽƉůĞ�ƚŽ�ƚĂŬĞ�
ƉŝĐƚƵƌĞƐ�ŽĨ�ǁŚĂƚ�ƚŚĞǇ�ůŝŬĞĚ�Žƌ�ĚŝƐůŝŬĞĚ�ŝŶ�ƚŚĞŝƌ�ĐŝƚǇ�ĂŶĚ�ƚŽ�ƐĂǇ�
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ǁŚǇ͘�dŚŝƐ�ǁĂƐ�Ă�ĐƌĞĂƟǀĞ�ǁĂǇ�ƚŽ�ĞŶŐĂŐĞ�ƌĞƐŝĚĞŶƚƐ�ǁŚŽ�ŚĂĚ�
ŐƌĞĂƚ�ŝĚĞĂƐ�ďƵƚ�ŽƚŚĞƌǁŝƐĞ�ǁĞƌĞ�ŶŽƚ�ƚŚĞ�ƚǇƉŝĐĂů�ĂƩĞŶĚ�Ă�
ŵĞĞƟŶŐ�Žƌ�ŚĞĂƌŝŶŐ�ƚǇƉĞ͘� 

�Ğ�ŚŽŶĞƐƚ�ĂŶĚ�ĨŽůůŽǁ�ƚŚĞ�ĚĂƚĂ�ǁŚĞƌĞ�ĞǀĞƌ�ŝƚ�ƚĂŬĞƐ�ǇŽƵ͘��ŽŵƉ�
ƉůĂŶƐ�ĂƌĞ�ŶŽƚ�ũƵƐƚ�ĂďŽƵƚ�ŽƉŝŶŝŽŶƐ�ĂŶĚ�ĚƌĞĂŵŝŶŐ͕�ƚŚĞǇ�ƐŚŽƵůĚ�
ĂůƐŽ�ďĞ�ƉƌĞŵŝƐĞĚ�ŽŶ�ŚĂƌĚ�ĚĂƚĂ�ĂŶĚ�ƌĞĂůŝƐƟĐ�ĂƐƐƵŵƉƟŽŶƐ͘��ŽŵƉ�
ƉůĂŶƐ�ǁŽƌŬ�ďĞƐƚ�ǁŚĞŶ�ƚŚĞƌĞ�ŝƐ�ŚŽŶĞƐƚǇ�ĂďŽƵƚ�ǁŚĂƚ�ƚŚĞ�ĚĂƚĂ�
ƚĞůůƐ�ǇŽƵ�ĂďŽƵƚ�ŶĞŝŐŚďŽƌŚŽŽĚƐ͕�ůĂŶĚ�ƵƐĞ͕�Žƌ�ǁŚĂƚĞǀĞƌ͘�DĂŬĞ�
ƐƵƌĞ�ǇŽƵ�ŚĂǀĞ�ƚŚĞ�ĐŽƵƌĂŐĞ�ƚŽ�ƵƐĞ�ǁŚĂƚ�ƚŚĞ�ĨĂĐƚƐ�ƚĞůů�ǇŽƵ�ƚŽ�
ŚĞůƉ�ĨŽƌŵƵůĂƚĞ�ǀŝƐŝŽŶƐ�ĂŶĚ�ŝĚĞĂƐ͘� 

<ŶŽǁ�ǁŚĞƌĞ�ǇŽƵ�ĂƌĞ�ŶŽǁ͘�dŚĞ�ďĞƐƚ�ǁĂǇ�ƚŽ�ƐƚĂƌƚ�ƚŚĞ�ĐŽŵƉ�
ƉůĂŶ�ƉƌŽĐĞƐƐ�ŝƐ�Ă�ƐĞůĨ-ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ǁŚĞƌĞ�ǇŽƵ�ĂƌĞ�ŶŽǁ�ĂƐ�Ă�
ĐŽŵŵƵŶŝƚǇ͘�dŚĞƌĞ�ŝƐ�ĂŶ�ĂĚĂŐĞ�ƚŚĂƚ�ǇŽƵ�ĐĂŶŶŽƚ�ŐĞƚ�ƚŽ�ǁŚĞƌĞ�
ǇŽƵ�ǁĂŶƚ�ƚŽ�ŐŽ�ƵŶůĞƐƐ�ǇŽƵ�ŬŶŽǁ�ǁŚĞƌĞ�ǇŽƵ�ĂƌĞ�ŶŽǁ͘�dŚŝƐ�ŝƐ�
ƚƌƵĞ�ƚŽŽ�ǁŝƚŚ�ƉůĂŶŶŝŶŐ͘���ŐŽŽĚ�ƐĞůĨ-ĂƐƐĞƐƐŵĞŶƚ�ƚĂŬĞƐ�ƐƚŽĐŬ�ĂŶĚ�
ĚŽĞƐ�ŝŶǀĞŶƚŽƌǇ�ŽĨ�ǁŚĂƚ�ǇŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ůŽŽŬƐ�ůŝŬĞ�ƚŽĚĂǇ͘�/ƚ�ŝƐ�
ƚŚĞ�ƌĞĂůŝƚǇ�ŽĨ�ǁŚĞƌĞ�ǇŽƵ�ĂƌĞ�ƚŚĂƚ�ŚĞůƉƐ�ĚĞĮŶĞ�ƚŚĞ�ƉŽƐƐŝďŝůŝƟĞƐ�
ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ͘� 

�ƌĞĂŵ�ďƵƚ�ďĞ�ƌĞĂůŝƐƟĐ�ĂďŽƵƚ�ƚŚĞ�ƉůĂŶ�ĂŶĚ�ǁŚĂƚ�ǇŽƵƌ�ĐŽŵŵƵͲ
ŶŝƚǇ�ĐĂŶ�ĚŽ͘��ŽŵƉ�ƉůĂŶƐ�ĐĂŶŶŽƚ�ĞīĞĐƚ�ŵŝƌĂĐůĞƐ͘�EŽƚ�ĞǀĞƌǇ�
ĐŽŵŵƵŶŝƚǇ�ĐĂŶ�ďĞ�ƚŚĞ�ŶĞǆƚ�^ŝůŝĐŽŶ�sĂůůĞǇ͕�ĚĞƐƟŶĂƟŽŶ�ŵĞĚŝĐĂů�
ĐĞŶƚĞƌ͕�Žƌ�ĐŽůůĞŐĞ�ƚŽǁŶ͘�/ƚ�ŝƐ�ŐŽŽĚ�ƚŽ�ƐĞƚ�ŐŽĂůƐ�ĨŽƌ�Ă�ĐŽŵƉ�ƉůĂŶ�
ďƵƚ�ĞǀĞŶ�ǁŝƚŚ�ĂŶ�ŝŵƉƌŽďĂďůĞ�ŝŶĮŶŝƚĞ�ĂŵŽƵŶƚ�ŽĨ�ŵŽŶĞǇ�ŝƚ�ũƵƐƚ�
ŵĂǇ�ŶŽƚ�ďĞ�ƉŽƐƐŝďůĞ�ƚŽ�ĐŽŵƉůĞƚĞůǇ�ŵĂŬĞ�ŽǀĞƌ�Ă�ĐŽŵŵƵŶŝƚǇ�
ŝŶƚŽ�ƐŽŵĞƚŚŝŶŐ�ŝƚ�ŝƐ�ŶŽƚ͘��ŶĐŽƵƌĂŐĞ�ƚŚŽƐĞ�ĞŶŐĂŐŝŶŐ�ŝŶ�ƚŚĞ�ĐŽŵƉ�
ƉůĂŶ�ƉƌŽĐĞƐƐ�ƚŽ�ĚƌĞĂŵ�ĂďŽƵƚ�ǁŚĂƚ�ƚŚĞ�ĐŝƚǇ�ĐŽƵůĚ�ďĞĐŽŵĞ͕�ďƵƚ�
ƚĞŵƉĞƌ�ƚŚĂƚ�ǁŝƚŚ�ƚŚĞ�ƌĞĂůŝƚǇ�ŽĨ�ǁŚĞƌĞ�ŝƚ�ŝƐ�ŶŽǁ�ĂŶĚ�ǁŚĂƚ�ƌĞͲ
ƐŽƵƌĐĞƐ�ŝƚ�ŵƵƐƚ�ĐŚĂŶŐĞ͘� 

�Ğ�ǁĂƌǇ�ŽĨ�ĐŽŶĮƌŵĂƟŽŶ�ďŝĂƐĞƐ͘�WĞŽƉůĞ�ƐĞĞŬ�ŽƵƚ�ŝŶĨŽƌŵĂƟŽŶ�
ƚŚĂƚ�ĐŽŶĮƌŵƐ�ƚŚĞŝƌ�ƉƌĞ-ĞǆŝƐƟŶŐ�ƉŽůŝƟĐĂů�ďŝĂƐĞƐ�ĂŶĚ�ŝŐŶŽƌĞƐ�ƚŚĂƚ�
ǁŚŝĐŚ�ĐŽŶƚƌĂĚŝĐƚƐ�ŝƚ͘�tĞ�ƐƵƌĨ�ƚŚĞ�ǁĞď�ĂŶĚ�ĮŶĚ�ŵĞŵĞƐ�ǁŚŝĐŚ�
ĐŽŶĮƌŵ�ǁŚĂƚ�ǁĞ�ĂůƌĞĂĚǇ�ŬŶŽǁ�ƚŽ�ďĞ�ƚŚĞ�ƚƌƵƚŚ�ĂŶĚ�ƌĞƉŽƐƚ�ĂŶĚ�
ƐĞŶĚ�ƚŽ�ŽƚŚĞƌƐ͘���ŐŽŽĚ�ĐŽŵƉ�ƉůĂŶŶŝŶŐ�ƉƌŽĐĞƐƐ�ĞǆƉĞĐƚƐ�ƚŚĞ�ƵŶͲ

ĞǆƉĞĐƚĞĚ͘�/ƚ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĂƚ�ǁĞ�ůĞĂƌŶ�ƐŽŵĞƚŚŝŶŐ�ĂďŽƵƚ�ŽƵƌ�
ĐŽŵŵƵŶŝƟĞƐ�ƚŚĂƚ�ǁĞ�ĚŝĚ�ŶŽƚ�ŬŶŽǁ͘��ŽŶ͛ƚ�ĚŝƐŵŝƐƐ�ĐŽŶƚƌĂĚŝĐƚŽͲ
ƌǇ�ǀŝĞǁƉŽŝŶƚƐ�Žƌ�ĨĂĐƚƐ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ĚŽ�ŶŽƚ�ůŝŶĞ�ƵƉ�ǁŝƚŚ�ǁŚĂƚ�
ǇŽƵ�ƚŚŽƵŐŚƚ�ŚĂĚ�ƚŽ�ďĞ�ƚƌƵĞ͘�dŚĞ�ďĞƐƚ�ĐŽŵƉ�ƉůĂŶƐ�ĂƌĞ�ĞǆĞƌĐŝƐĞƐ�
ŝŶ�ƐĞůĨ-ĞĚƵĐĂƟŽŶ͘� 

dŚŝŶŬ�ďŝŐ͘��Ǉ�ƚŚŝŶŬŝŶŐ�ďŝŐ�ŝƚ�ŵĞĂŶƐ�ƚŚŝŶŬ�ŽƵƚƐŝĚĞ�ŽĨ�ǇŽƵƌ�ŽǁŶ�
ĐŽŵŵƵŶŝƚǇ͛Ɛ�ďŽƌĚĞƌƐ͘�zĞƐ͕�ŝƚ�ǁŽƵůĚ�ďĞ�ŐƌĞĂƚ�ŝĨ�ĞǀĞƌǇŽŶĞ�ŝŶ�
ǇŽƵƌ�ĐŽŵŵƵŶŝƚǇ͕�ůŝǀĞĚ͕�ǁŽƌŬĞĚ͕�ƐŚŽƉƉĞĚ͕�ĂŶĚ�ƌĞĐƌĞĂƚĞĚ�ǁŝƚŚŝŶ�
ŝƚƐ�ďŽƌĚĞƌƐ͘��Ƶƚ�ƚŚĂƚ�ŝƐ�ƐĞůĚŽŵ�ƚƌƵĞ–�ǁĞ�ůŝǀĞ�ĂĐƌŽƐƐ�ƚŚĞ�DĞƚƌŽ�
ƌĞŐŝŽŶ�ŝĨ�ŶŽƚ�ƚŚĞ�ƐƚĂƚĞ͘�dŚŝŶŬ�ĂďŽƵƚ�ŚŽǁ�ǇŽƵƌ�ĐŽŵƉ�ƉůĂŶ�ŝŵͲ
ƉĂĐƚƐ�ǁŚĂƚ�ŚĂƉƉĞŶƐ�ŝŶ�ĐŽŵŵƵŶŝƟĞƐ�ŶĞĂƌ�ǇŽƵ͕�Žƌ�ŚŽǁ�ŝƚ�ĐŽŵͲ
ƉĂƌĞƐ�ƚŽ�ǁŚĂƚ�ŽƚŚĞƌƐ�ĚŽ͘�tŚĂƚ�ŝƐ�ŝƚ�ƚŚĂƚ�ŵĂŬĞƐ�ǇŽƵƌ�ĐŽŵŵƵŶŝͲ
ƚǇ�ƚŚĞ�ƉůĂĐĞ�ƉĞŽƉůĞ�ǁĂŶƚ�ƚŽ�ůŝǀĞ�ŝƚ͕�ǁŽƌŬ͕�Žƌ�ǀŝƐŝƚ͍�EŽ�ĐŝƚǇ�ŝƐ�ĂŶ�
ŝƐůĂŶĚ͕�ƐŽ�ƚŚŝŶŬ�ĂďŽƵƚ�ǁŚĞƌĞ�ǇŽƵƌƐ�ĮƚƐ�ŝŶƚŽ�Ă�ůĂƌŐĞƌ�ƐĐŚĞŵĞ�ŽĨ�
ƚŚŝŶŐƐ͘� 

�ǀŽŝĚ�ƉŽůŝƟĐŝǌŝŶŐ�ƚŚĞ�ƉƌŽĐĞƐƐ͘��Ɛ�ŵƵĐŚ�ĂƐ�ƉůĂŶŶĞƌƐ�ǁŽƵůĚ�ůŝŬĞ�
ƚŽ�ŵĂŬĞ�ĐŽŵƉ�ƉůĂŶƐ�ũƵƐƚ�Ă�ƌĂƟŽŶĂů�ƉƌŽĐĞƐƐ�ĂďŽƵƚ�ƚŚĞ�ĨĂĐƚƐ͕�ŝƚ�ŝƐ�
ĂůƐŽ�Ă�ƉŽůŝƟĐĂů�ƉƌŽĐĞƐƐ͘�/ƚ�ŝƐ�ƉŽůŝƟĐĂů�ŝŶ�ƚŚĞ�ƐĞŶƐĞ�ƚŚĂƚ�ŝƚ�ŝƐ�ĂďŽƵƚ�
ƉƵďůŝĐ�ĐŚŽŝĐĞƐ�ŵĂĚĞ�ƉƵďůŝĐůǇ�ĂŶĚ�ƚŚĂƚ�ĂƐƉĞĐƚ�ŽĨ�ƉŽůŝƟĐƐ�ƐŚŽƵůĚ�
ďĞ�ĞŵďƌĂĐĞĚ͘��Ƶƚ�ĂǀŽŝĚ�ƚŚĞ�ĚĂƌŬĞƌ�ƐŝĚĞ�ŽĨ�ƉŽůŝƟĐƐ–ĐŚĂŶŐŝŶŐ�
ĚĂƚĂ͕�ƌƵůĞƐ͕�ĂŶĚ�ĂƐƐƵŵƉƟŽŶƐ͕�ĨŽƌ�ĞǆĂŵƉůĞ–ƚŽ�ĂƉƉĞĂƐĞ�ƚŚĞ�
ƐƋƵĞĂŬǇ�ǁŚĞĞůƐ͕�Žƌ�ĐĂǀŝŶŐ�ŝŶ�ƚŽ�ƉĞƌƐŽŶĂů�ĂŐĞŶĚĂƐ�Žƌ�ƉĞƩǇ�ĚĞͲ
ƐŝƌĞƐ͘�WůĂŶŶĞƌƐ�ĂƌĞ�ŶŽƚ�ũƵƐƚ�ŚŝƌĞĚ�ŐƵŶƐ͖�ƚŚĞǇ�ŚĂǀĞ�ŵĂŶǇ�ƚĞĐŚͲ
ŶŝĐĂů�ƐŬŝůůƐ�ĂŶĚ�ĂŵŽŶŐ�ƚŚĞŵ�ƐŚŽƵůĚ�ďĞ�ĂŶ�ĞƚŚŝĐƐ�ƚŚĂƚ�ŝƐ�ĮƌƐƚ�
ĐŽŵŵŝƩĞĚ�ƚŽ�ŚĞůƉŝŶŐ�ĚĞǀĞůŽƉ�Ă�ƉůĂŶ�ƚŚĂƚ�ŝƐ�ĚŽŶĞ�ĨĂŝƌůǇ�ĂŶĚ�
ǁŝƚŚ�ƐƵĸĐŝĞŶƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�Ăůů�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ƉĂƌƟĐŝͲ
ƉĂƚĞ͘��ŽŵƉ�ƉůĂŶƐ�ĂƌĞ�ƐƵƉƉŽƐĞĚ�ƚŽ�ďĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ͕�ŶŽƚ�
ƐŝŵƉůǇ�Ă�ŚŽĚŐĞ-ƉŽĚŐĞ�ŽĨ�ƉƌŝǀĂƚĞ�ƉƌĞĨĞƌĞŶĐĞƐ͘�WŽůŝƟĐĂů�ĐŽŵƉƌŽͲ
ŵŝƐĞ�ŝƐ�ŐŽŽĚ͕�ďƵƚ�ƉŽůŝƟĐŝǌŝŶŐ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŝƐ�ŶŽƚ͘� 

KǀĞƌĂůů͕�Ă�ŐŽŽĚ�ĐŽŵƉ�ƉůĂŶŶŝŶŐ�ƉƌŽĐĞƐƐ�ŝƐ�ĂŶ�ĞƚŚŝĐĂů�ŽŶĞ͘�/ƚ�ĨŽůͲ
ůŽǁƐ�ƚŚĞƐĞ�ƚĞŶ�ƌƵůĞƐ�ĂƐ�Ă�ŐƵŝĚĞ�ƚŽ�ĐƌĂŌŝŶŐ�Ă�ƌĞĂůŝƐƟĐ�ƉůĂŶ�ĨŽƌ�
ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�Ăůů�ĐĂŶ�ƐŚĂƌĞ͘ 

 



�ϴ 

^ŚĞƌĐŽ��ŽĂů��ŽŶǀĞƌƐŝŽŶ��ŝůů�WĂƐƐĞƐ�ƚŚĞ�,ŽƵƐĞ 

,&�ϭϭϯͬ^&�ϴϱ�ĞǆĞŵƉƚƐ�yĐĞů��ŶĞƌŐǇ� ĨƌŽŵ�ŽďƚĂŝŶŝŶŐ�Ă� ĐĞƌƟĮĐĂƚĞ�
ŽĨ� ŶĞĞĚ� ĨƌŽŵ� ƚŚĞ�DŝŶŶĞƐŽƚĂ� WƵďůŝĐ�hƟůŝƟĞƐ� �ŽŵŵŝƐƐŝŽŶ� ;Wh�Ϳ�
ƚŽ�ĐŽŶǀĞƌƚ�ƚǁŽ�ŽĨ�ƚŚƌĞĞ�ŽĨ�ŝƚƐ�^ŚĞƌĐŽ�ĐŽĂů-ĮƌĞĚ�ĞůĞĐƚƌŝĐŝƚǇ�ƉůĂŶƚƐ�
ƚŽ�ŶĂƚƵƌĂů�ŐĂƐ�ďƵƚ�ŵĂŝŶƚĂŝŶƐ�Ă� ƌĞƋƵŝƌĞŵĞŶƚ� ƚŚĂƚ� ƚŚĞ�Wh��ŵƵƐƚ�
ƐƵďŵŝƚ� ŝƚƐ� ĮŶĂŶĐŝĂů� ƉůĂŶ� ƚŽ� ƚŚĞ� Wh�� ƚŽ� ďƵŝůĚ� ĂŶĚ� ŽƉĞƌĂƚĞ� ƚŚĞ�
ĐŽŶǀĞƌƚĞĚ�ƉůĂŶƚƐ͘�dŚĞ�ƚǁŽ�ĐŽĂů�ƉůĂŶƚƐ�ǁĞƌĞ�ƉƌĞǀŝŽƵƐůǇ�ĂƉƉƌŽǀĞĚ�
ƚŽ� ĐŽŶǀĞƌƚ� ƚŽ� ŶĂƚƵƌĂů� ŐĂƐ� ďǇ� ϮϬϮϯ� ĂŶĚ� ϮϬϮϲ͘� ^&� ϴϱ� ŚĂƐ� ďĞĞŶ�
ĂŵĞŶĚĞĚ�ŝŶ�ƚŚĞ��ŶĞƌŐǇ�ĂŶĚ�hƟůŝƟĞƐ�&ŝŶĂŶĐĞ�ĂŶĚ�WŽůŝĐǇ�ĂŶĚ�ŝƐ�ŽŶ�
ƚŚĞ�^ĞŶĂƚĞ�ŇŽŽƌ͘�,&�ϭϭϯ�ǁĂƐ�ĂŵĞŶĚĞĚ�ĂŶĚ�ƉĂƐƐĞĚ�ďǇ�ƚŚĞ�,ŽƵƐĞ�

:Žď� 'ƌŽǁƚŚ� ĂŶĚ� �ŶĞƌŐǇ� �īŽƌĚĂďŝůŝƚǇ� WŽůŝĐǇ� ĂŶĚ� &ŝŶĂŶĐĞ� �ŽŵͲ
ŵŝƩĞĞ�ĂŶĚ�ďǇ�ƚŚĞ�ĨƵůů�,ŽƵƐĞ�ďǇ�Ă�ǀŽƚĞ�ŽĨ�ϳϳ-ϱϭ�ŽŶ�&ĞďƌƵĂƌǇ�ϵƚŚ͘�
dŚĞ�ŐŽǀĞƌŶŽƌ�ŚĂƐ�ŝŶĚŝĐĂƚĞĚ�ŚĞ�ǁŝůů�ƐŝŐŶ�ƚŚĞ�ďŝůů͘ 

,ŽƵƐĞ��ŶĚƐ�͞DĂĚĞ�ŝŶ�DŝŶŶĞƐŽƚĂ͟�^ŽůĂƌ�WƌŽŐƌĂŵ 

,&Ϯϯϱ͕� ǁŚŝĐŚ� ĞŶĚƐ� ƚŚĞ� ͞DĂĚĞ� ŝŶ�DŝŶŶĞƐŽƚĂ͟� ƐŽůĂƌ� ŝŶĐĞŶƟǀĞƐ�
ƉƌŽŐƌĂŵ�ĂŶĚ� ƌĞƉůĂĐĞƐ� ŝƚ�ǁŝƚŚ� ƚŚĞ�ĞǆƉŝƌĞĚ�ZĞŶĞǁĂďůĞ��ĞǀĞůŽƉͲ
ŵĞŶƚ� �ĐĐŽƵŶƚ͕� ŚĂƐ� ƉĂƐƐĞĚ� ŝŶ� ƚŚĞ� ,ŽƵƐĞ͘� EŽ� ĂĐƟŽŶ� ŚĂƐ� ďĞĞŶ�
ƚĂŬĞŶ�ŽŶ�^&�Ϯϭϰ�ĂŶĚ�ƚŚĞ�^ĞŶĂƚĞ�ŚĂƐ�ŶŽƚ�ǇĞƚ�ƐƵďƐƟƚƵƚĞĚ�ƚŚĞ�ďŝůů�
ĨŽƌ�,&Ϯϯϱ͘ 

������������������������������������ 

 

�ŽŵŵŝƩĞĞ�WůĂƞŽƌŵ�ZĞůĂƚĞĚ�
dŽƉŝĐ�Žƌ�/ŶƚĞƌĞƐƚ��ƌĞĂ 

,ŽƵƐĞ ^ĞŶĂƚĞ 

dƌĂŶƐƉŽƌƚĂƟŽŶ�ĂŶĚ��ŝĐǇĐůĞ�ĂŶĚ�
WĞĚĞƐƚƌŝĂŶ�dŽƉŝĐƐ 

Η�ŝĐǇĐůĞƐ�ĂŶĚ��ŝŬĞǁĂǇƐ͕�dƌĂŶƐƉŽƌƚĂͲ
ƟŽŶ�ĂŶĚ�dƌĂŶƐƉŽƌƚĂƟŽŶ��ĞƉĂƌƚŵĞŶƚΗ 

Η�ŝĐǇĐůĞƐ�ĂŶĚ��ŝŬĞǁĂǇƐ͕�dƌĂŶƐƉŽƌƚĂͲ
ƟŽŶ�ĂŶĚ�dƌĂŶƐƉŽƌƚĂƟŽŶ��ĞƉĂƌƚŵĞŶƚ�
;�KdͿΗ 

dƌĂŶƐƉŽƌƚĂƟŽŶ͗��ŝƌƉŽƌƚƐ�ĂŶĚ�
�ŝƌĐƌĂŌ 

Η�ŝƌƉŽƌƚƐ�ĂŶĚ��ŝƌĐƌĂŌΗ Η�ŝƌƉŽƌƚƐ�ĂŶĚ��ŝƌĐƌĂŌΗ 

dƌĂŶƐƉŽƌƚĂƟŽŶ͗�ZĂŝůƌŽĂĚƐ ΗZĂŝůƌŽĂĚƐΗ ΗZĂŝůƌŽĂĚƐ͕�ZĂŝů�>ŝŶĞƐ͕�ĂŶĚ�>ZdΗ 
,ŽƵƐŝŶŐ�ĂŶĚ�,ŽƵƐŝŶŐ�&ŝŶĂŶĐĞ Η,ŽƵƐŝŶŐ�ĂŶĚ�,ŽƵƐŝŶŐ�&ŝŶĂŶĐĞ��ŐĞŶͲ

ĐǇΗ 
Η,ŽƵƐŝŶŐ�ĂŶĚ�,ŽƵƐŝŶŐ�&ŝŶĂŶĐĞ��ŐĞŶͲ
ĐǇ�;,&�ͿΗ 

�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶŶŝŶŐ͗�>ŽͲ
ĐĂů�'ŽǀĞƌŶŵĞŶƚ 

Η'ŽǀĞƌŶŵĞŶƚĂů�KƉĞƌĂƟŽŶƐ->ŽĐĂůΗ Η'ŽǀĞƌŶŵĞŶƚ->ŽĐĂů͕�>ĂŶĚ�hƐĞ�ĂŶĚ�
�ŽŶŝŶŐΗ 

�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶŶŝŶŐͬ,ŽƵƐŝŶŐͬ�
dƌĂŶƐƉŽƌƚĂƟŽŶ 

ΗDĞƚƌŽƉŽůŝƚĂŶ��ƌĞĂΗ ΗDĞƚƌŽƉŽůŝƚĂŶ��ƌĞĂΗ 

�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶŶŝŶŐ Η�ŵŝŶĞŶƚ��ŽŵĂŝŶΗ Η�ŵŝŶĞŶƚ��ŽŵĂŝŶΗ 
�ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ Η�ŵƉůŽǇŵĞŶƚ�ĂŶĚ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉͲ

ŵĞŶƚ��ĞƉĂƌƚŵĞŶƚΗ 
Η�ŵƉůŽǇŵĞŶƚ�ĂŶĚ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉͲ
ŵĞŶƚ��ĞƉĂƌƚŵĞŶƚ�;����ͿΗ 

�ŶĞƌŐǇ Η�ŶĞƌŐǇΗ Η�ŶĞƌŐǇΗ 
�ŶǀŝƌŽŶŵĞŶƚ Η�ŝƐĂƐƚĞƌƐ͕��ŶǀŝƌŽŶŵĞŶƚ͕�EĂƚƵƌĂů�ZĞͲ

ƐŽƵƌĐĞƐ��ĞƉĂƌƚŵĞŶƚ͕�WŽůůƵƟŽŶ�ĂŶĚ�
WŽůůƵƟŽŶ��ŽŶƚƌŽů��ŐĞŶĐǇΗ 

Η�ŝƐĂƐƚĞƌƐ͕��ŶǀŝƌŽŶŵĞŶƚ͕�EĂƚƵƌĂů�ZĞͲ
ƐŽƵƌĐĞƐ�ĂŶĚ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ��ĞͲ
ƉĂƌƚŵĞŶƚ�;�EZͿ͕�WŽůůƵƟŽŶ�ĂŶĚ�WŽůůƵͲ
ƟŽŶ��ŽŶƚƌŽů��ŐĞŶĐǇ�;W��ͿΗ 

�ŶǀŝƌŽŶŵĞŶƚ ΗtĂƚĞƌ͕�tĂƚĞƌ�ZĞƐŽƵƌĐĞƐ͕�ĂŶĚ�tĂƚĞƌͲ
ǁĂǇƐ͕�tĞƚůĂŶĚƐ�ĂŶĚ�EĂƚƵƌĂů�,ĂďŝƚĂƚΗ 

ΗtĂƚĞƌ�ĂŶĚ�^Žŝů��ŽŶƐĞƌǀĂƟŽŶ͕�tĂƚĞƌ�
ĂŶĚ�tĂƚĞƌ�ZĞƐŽƵƌĐĞƐ͕�tĞƚůĂŶĚƐΗ 

�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶŶŝŶŐ͗�WĂƌŬƐ�
ĂŶĚ�dƌĂŝůƐ 

ΗWĂƌŬƐ�ĂŶĚ�dƌĂŝůƐΗ ΗWĂƌŬƐ�ĂŶĚ�dƌĂŝůƐΗ 

�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶŶŝŶŐ�ĂŶĚ�
ZĞŐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ 

ΗDĞƚƌŽƉŽůŝƚĂŶ��ƌĞĂΗ ΗDĞƚƌŽƉŽůŝƚĂŶ��ƌĞĂ͕�ZĞŐŝŽŶĂů�ĂŶĚ�
ZƵƌĂů��ĞǀĞůŽƉŵĞŶƚΗ 



�ϵ 

/Ɛ�ǇŽƵƌ�ƚŽǁŶ�Žƌ�ĐŽƵŶƚǇ�ƐƚƌƵŐŐůŝŶŐ�ǁŝƚŚ�ƚŚĞ��ŝŐŝƚĂů��ŝǀŝĚĞ͍��ƌĞ�
ǇŽƵ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ĐŽŵƉůĞƟŶŐ�Ă�DƵŶŝĐŝƉĂů��ƌŽĂĚďĂŶĚ�ƉƌŽͲ
ũĞĐƚ͍ 
  
dŚĞ�ĞǆƉůŽƐŝŽŶ�ŝŶ ĐŽŵŵƵŶŝƚǇ�ďƌŽĂĚďĂŶĚ�ŝŶŝƟĂƟǀĞƐ ŝŶ�DŝŶŶĞƐŽͲ
ƚĂ�;WĂƵů��ƵŶǇĂŶ͛Ɛ�'ŝŐĂ�ŽŶĞ͕ >ĂŬĞ��ŽŶŶĞĐƟŽŶƐ͕�ĞƚĐ͘Ϳ͕�ŚĂƐ�
ŵĞĂŶƚ�ƚŚĂƚ�ŵĂŶǇ�ƐŵĂůů�ƚŽǁŶ�ĂŶĚ�ĐŽƵŶƚǇ�ƉůĂŶŶĞƌƐ�ĂƌĞ�ĮŶĚŝŶŐ�
ƚŚĞŵƐĞůǀĞƐ�ďĞŝŶŐ�ĂƐŬĞĚ�ƚŽ�ƐĞƌǀĞ�ĂƐ�ĐŽŽƌĚŝŶĂƚŽƌƐ�ĂŶĚ�ĞǀĞŶ�
͞ĐŚĂŵƉŝŽŶƐ͟�ĨŽƌ�ŵƵŶŝĐŝƉĂů�ďƌŽĂĚďĂŶĚ�ƉƌŽũĞĐƚƐ�–�ĂŶ�ŝŵƉŽƌƚĂŶƚ�
ŶĞǁ�ƌŽůĞ�ƚŚĂƚ�ƌĞƋƵŝƌĞƐ�ŶŽƚ�ŽŶůǇ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ƚĞĐŚͲ
ŶŽůŽŐŝĞƐ�ŝŶǀŽůǀĞĚ͕�ďƵƚ�Ă�ĨĂŵŝůŝĂƌŝƚǇ�ǁŝƚŚ�ŝŵƉŽƌƚĂŶƚ�ůĞŐĂů͕�ĮŶĂŶͲ
ĐŝĂů͕�ĂŶĚ�ŽƉĞƌĂƟŽŶĂů�ĨĂĐƚŽƌƐ�ƚŚĂƚ�ĂƌĞ�ŽŌĞŶ�ǀĞƌǇ�ĚŝīĞƌĞŶƚ�ĨƌŽŵ�
ŝƐƐƵĞƐ�ƚƌĂĚŝƟŽŶĂůůǇ�ĚĞĂůƚ�ǁŝƚŚ�ďǇ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ĐŽŵŵƵŶŝƚǇ͘ 
  
�W�͛Ɛ�^ŵĂůů�dŽǁŶ�ĂŶĚ�ZƵƌĂů�;^dĂZͿ�ĂŶĚ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉͲ
ŵĞŶƚ�ĚŝǀŝƐŝŽŶƐ�ĂƌĞ�ƐĞŶĚŝŶŐ�ŽƵƚ�Ă�ƐŚŽƌƚ�ƐƵƌǀĞǇ�ŽŶ�ŵƵŶŝĐŝƉĂů�
ďƌŽĂĚďĂŶĚ�ƚŽ�ĐĂŶǀĂƐƐ��W��ŵĞŵďĞƌƐ�ŽŶ�ƚŚĞŝƌ�ĐŽŵŵƵŶŝƚǇ͛Ɛ�
ďƌŽĂĚďĂŶĚ�ĂǀĂŝůĂďŝůŝƚǇ͕�ĂŶĚ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ǁŚĂƚ�ƌƵƌĂů�ƉůĂŶŶĞƌƐ�
ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĸĐĞƌƐ�ǁŽƵůĚ�ůŝŬĞ�ĨƌŽŵ�ƚŚĞ��W��ŝŶ�
ƚĞƌŵƐ�ŽĨ�ĞĚƵĐĂƟŽŶ͕�ƚƌĂŝŶŝŶŐ͕�ĂŶĚ�ƚŽŽůƐ͘  
  

dŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�ƐƵƌǀĞǇ�ǁŝůů�ďĞ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ĚŝǀŝƐŝŽŶ�
ŵĞŵďĞƌƐ�ĂŶĚ�ǁŝůů�ďĞ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�Ă�ƉĂŶĞů�ƐĞƐƐŝŽŶ�–�͞dŚĞ�^ŵĂůů�
dŽǁŶ�DƵŶŝĐŝƉĂů��ƌŽĂĚďĂŶĚ�'ĂďĨĞƐƚ͟�;ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ƉůĂŶŶŝŶŐ͘ŽƌŐͬĞǀĞŶƚƐͬ
ŶĂƟŽŶĂůĐŽŶĨĞƌĞŶĐĞĂĐƟǀŝƚǇͬϵϭϬϳϭϳϲ Ϳ�Ăƚ�ƚŚĞ��W�͛Ɛ�ŶĂƟŽŶĂů�
ĐŽŶĨĞƌĞŶĐĞ�ŝŶ�Ez��ŝŶ�DĂǇ͘ 
  
/Ĩ�ǇŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ŝƐ�ƐƚƌƵŐŐůŝŶŐ�ǁŝƚŚ�ďƌŽĂĚďĂŶĚ�ĂǀĂŝůĂďŝůŝƚǇ�Žƌ�
ĐŽŶƐŝĚĞƌŝŶŐ�Ă�ŵƵŶŝĐŝƉĂů�ďƌŽĂĚďĂŶĚ�ƉƌŽũĞĐƚ͕�ƉůĞĂƐĞ�ƚĂŬĞ�Ă�ĨĞǁ�
ŵŝŶƵƚĞƐ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƐƵƌǀĞǇ�ĂŶĚ�ƉƌŽǀŝĚĞ�ƵƐ�ǁŝƚŚ�ĂŶǇ�ĐŽŵͲ
ŵĞŶƚƐ�Žƌ�ƐƵŐŐĞƐƟŽŶƐ�ŽŶ�ŚŽǁ�ƚŚĞ��W��ĐĂŶ�ŚĞůƉ�ǇŽƵ�ǁŝƚŚ�ŵƵŶŝĐͲ
ŝƉĂů�ďƌŽĂĚďĂŶĚ�ŽƵƚƌĞĂĐŚ�ĂŶĚ�ƐƵƉƉŽƌƚ͘�dŚĞ�ƐƵƌǀĞǇ�ǁŝůů�ĂůƐŽ�ďĞ�
ĂǀĂŝůĂďůĞ�ŽŶůŝŶĞ�Ăƚ�ƚŚĞ��W��ǁĞďƐŝƚĞ�ƵŶƟů��Ɖƌŝů�ϭƐƚ͕�Žƌ�ǇŽƵ�ĐĂŶ�
ĐůŝĐŬ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ůŝŶŬ�ƚŽ ƚĂŬĞ�ŝƚ�ŶŽǁ͗ ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ƐƵƌǀĞǇŵŽŶŬĞǇ͘ĐŽŵͬƌͬŵƵŶŝĐŝƉĂůďƌŽĂĚďĂŶĚ 
  
DĂŶǇ�ƚŚĂŶŬƐ͕�ĂŶĚ�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǇŽƵ�ĂŶĚ�ĚŝƐĐƵƐƐŝŶŐ�
ǇŽƵƌ�ŵƵŶŝĐŝƉĂů�ďƌŽĂĚďĂŶĚ�ŝƐƐƵĞƐ�ŝŶ�Ez��ŝŶ�DĂǇ͘ 

�������������������������� 

���-���������������� 

dŚĞ�ϮϬϭϳ��ŽŶĨĞƌĞŶĐĞ��ǁĂƌĚƐ��ŽŵŵŝƩĞĞ�ŝƐ�ŐĞĂƌŝŶŐ�ƵƉ�ĨŽƌ�ĂŶͲ
ŽƚŚĞƌ�ĞǆĐŝƟŶŐ��W�-DŝŶŶĞƐŽƚĂ��ŚĂƉƚĞƌ�WůĂŶŶŝŶŐ��ǁĂƌĚƐ�ƐĞĂƐŽŶ͘��
dŚĞ��W�-DŝŶŶĞƐŽƚĂ�WůĂŶŶŝŶŐ��ǁĂƌĚƐ�ŽīĞƌ�Ă�ŐƌĞĂƚ�ŽƉƉŽƌƚƵŶŝƚǇ�
ƚŽ�ƌĞĐŽŐŶŝǌĞ�ŽƵƚƐƚĂŶĚŝŶŐ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ƉĞŽƉůĞ�ǁŚŽ�ŚĂǀĞ�ĐŽŶƚƌŝďͲ
ƵƚĞĚ�ƚŽ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ƉƌŽĨĞƐƐŝŽŶ͘��dŚĞ�ĂǁĂƌĚƐ�ǁŝůů�ďĞ�ƉƌĞƐĞŶƚĞĚ�
Ăƚ�ƚŚĞ�WůĂŶŶĞƌƐ��ŽŶĨĞƌĞŶĐĞ�ŝŶ�DĂŶŬĂƚŽ�ŽŶ�^ĞƉƚĞŵďĞƌ�Ϯϳ�-�Ϯϵ͘��
dŚĞ�ĂǁĂƌĚƐ�ĐŽŵŵŝƩĞĞ�ĐŽŶƟŶƵĞƐ�ƚŽ�ĮŶĂůŝǌĞ�ƚŚĞ�ϮϬϭϳ�ĂǁĂƌĚ�
ĐĂƚĞŐŽƌŝĞƐ͕�ǁŚŝĐŚ�ǁŝůů�ŝŶĐůƵĚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗ 

· /ŶŶŽǀĂƟŽŶ�ŝŶ�WůĂŶŶŝŶŐ 

· �ǆĐĞůůĞŶĐĞ�ŝŶ��ŽŵŵƵŶŝƚǇ��ŶŐĂŐĞŵĞŶƚ 

· WĂƌƚŶĞƌƐŚŝƉƐ�ŝŶ�WůĂŶŶŝŶŐ 

· ^ƵĐĐĞƐƐ�^ƚŽƌŝĞƐ�ŝŶ�/ŵƉůĞŵĞŶƚĂƟŽŶ 

· WůĂŶŶŝŶŐ�ŝŶ��ŽŶƚĞǆƚ 

· KƵƚƐƚĂŶĚŝŶŐ�^ƚƵĚĞŶƚ�WƌŽũĞĐƚ 

· 'ƵŶŶĂƌ�/ƐďĞƌŐ�^ĐŚŽůĂƌƐŚŝƉ��ǁĂƌĚ 

^ƚĂǇ�ƚƵŶĞĚ�ŝŶ�DĂƌĐŚ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ϮϬϭϳ�
�W�-DŝŶŶĞƐŽƚĂ�WůĂŶŶŝŶŐ��ǁĂƌĚƐ͘��tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ŚĞĂƌŝŶŐ�
ĂďŽƵƚ�ƚŚĞ�ŐƌĞĂƚ�ǁŽƌŬ�ĐŽŵƉůĞƚĞĚ�ďǇ�ŽƵƌ�ĨĞůůŽǁ�ƉůĂŶŶĞƌƐ͊ 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͕�ĐŽŶƚĂĐƚ�^ƚĞƉŚĂŶŝĞ�&ĂůŬĞƌƐ�Ăƚ�ƐĨĂůŬͲ
ĞƌƐΛƐƌĨĐŽŶƐƵůƟŶŐ͘ĐŽŵ͘� 



�ϭϬ 

dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�DŝŶŶĞƐŽƚĂ�,ƵŵƉŚͲ
ƌĞǇ�^ĐŚŽŽů�ŽĨ�WƵďůŝĐ��īĂŝƌƐ�WůĂŶŶŝŶŐ�
^ƚƵĚĞŶƚ�KƌŐĂŶŝǌĂƟŽŶ�;W^KͿ�ŚĂƐ�ũƵƐƚ�
ďĞĞŶ�ĂǁĂƌĚĞĚ��W�͛Ɛ�KƵƚƐƚĂŶĚŝŶŐ�W^K�
�ǁĂƌĚ͕�ŝŶ�ƚŚĞ�ĐĂƚĞŐŽƌǇ�ŽĨ�/ŶǀŽůǀĞŵĞŶƚ�
ǁŝƚŚ�^ƚĂƚĞ��ŚĂƉƚĞƌ�Žƌ��ŝǀŝƐŝŽŶ͘�dŚĞ�
ǁŝŶŶŝŶŐ�ƐƵďŵŝƐƐŝŽŶ�ǁĂƐ�ĞŶƟƚůĞĚ�
͞WůĂŶŶŝŶŐ�ĨŽƌ�>ĂƐƟŶŐ�ZĞůĂƟŽŶƐŚŝƉƐ͘͟�
dŚĞ�ĂǁĂƌĚ�ŝŶĐůƵĚĞƐ͗ 

· ZĞĐŽŐŶŝƟŽŶ�ĂŶĚ�Ă�ĐĞƌƟĮĐĂƚĞ�Ăƚ�
ƚŚĞ �W�ͬ�/�W��ŶŶƵĂů�DĞĞƟŶŐ�
ĂŶĚ�>ĞĂĚĞƌƐŚŝƉ�,ŽŶŽƌƐ ŚĞůĚ�ŝŶ�
ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ�ƚŚĞ�ϮϬϭϳ�EĂͲ
ƟŽŶĂů�WůĂŶŶŝŶŐ��ŽŶĨĞƌĞŶĐĞ�ŝŶ�
EĞǁ�zŽƌŬ͕�Ez�ŝŶ�DĂǇ͘� 

· ��ŵŽŶĞƚĂƌǇ�ĚŽŶĂƟŽŶ�ŽĨ�Ψϭ͕ϬϬϬ�
ĨƌŽŵ�ƚŚĞ�ƐƉŽŶƐŽƌŝŶŐ �W���ŝǀŝͲ
ƐŝŽŶƐ ;�ŝƚǇ�WůĂŶŶŝŶŐ�ĂŶĚ�DĂŶĂŐĞͲ
ŵĞŶƚ��ŝǀŝƐŝŽŶ͕��ŽƵŶƚǇ�WůĂŶŶŝŶŐ�
�ŝǀŝƐŝŽŶ͕�WƌŝǀĂƚĞ�WƌĂĐƟĐĞ��ŝǀŝƐŝŽŶ͕�
,ŽƵƐŝŶŐ�ĂŶĚ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉͲ
ŵĞŶƚ��ŝǀŝƐŝŽŶ͕�hƌďĂŶ��ĞƐŝŐŶ�ĂŶĚ�
WƌĞƐĞƌǀĂƟŽŶ��ŝǀŝƐŝŽŶ͕��ĐŽŶŽŵŝĐ�
�ĞǀĞůŽƉŵĞŶƚ��ŝǀŝƐŝŽŶ͕�tŽŵĞŶ�ŝŶ�
WůĂŶŶŝŶŐ��ŝǀŝƐŝŽŶ͕�^ŵĂůů�dŽǁŶ�ĂŶĚ�
ZƵƌĂů�WůĂŶŶŝŶŐ��ŝǀŝƐŝŽŶ͕�ĂŶĚ�
dƌĂŶƐƉŽƌƚĂƟŽŶ�WůĂŶŶŝŶŐ��ŝǀŝͲ
ƐŝŽŶͿ͘  

dŚĞ�ŽƚŚĞƌ�ĂǁĂƌĚ�ƌĞĐŝƉŝĞŶƚ�W^KƐ�ǁĞƌĞ�
�ůĞǀĞůĂŶĚ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ�ŝŶ�ƚŚĞ�ĐĂƚĞͲ
ŐŽƌǇ�ŽĨ��ĞƐƚ�WƌĂĐƟĐĞƐ�ĂŶĚ�hŶŝǀĞƌƐŝƚǇ�
ŽĨ�^ŽƵƚŚĞƌŶ��ĂůŝĨŽƌŶŝĂ�ŝŶ�ƚŚĞ�ĐĂƚĞŐŽƌǇ�
ŽĨ��ŽŵŵƵŶŝƚǇ�KƵƚƌĞĂĐŚ͘ 

DŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝůů�ďĞ�ƉŽƐƚĞĚ�ƐŽŽŶ�
Ăƚ�ŚƩƉ͗ͬͬǁǁǁ͘ƉůĂŶŶŝŶŐ͘ŽƌŐͬĂǁĂƌĚƐͬ
ƉƐŽ͕ͬ�ŝŶĐůƵĚŝŶŐ�Ă�ƉƌŽũĞĐƚ�ƐƵŵŵĂƌǇ�
ƌĞƉŽƌƚ 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ŽŶ�ƚŚŝƐ�ƉƌĞƐƟŐŝŽƵƐ�
ŶĂƟŽŶĂů�ƌĞĐŽŐŶŝƟŽŶ͊ 

��������������������� 

dŚĞ�DŝŶŶĞƐŽƚĂ��ŚĂƉƚĞƌ�ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ�WůĂŶŶŝŶŐ��ƐƐŽĐŝĂƟŽŶ�;�W��DEͿ�ŝƐ�ƉůĞĂƐĞĚ�ƚŽ�
ĂŶŶŽƵŶĐĞ�ƚŚĞ�ϮϬϭϳ�DŝŶŶĞƐŽƚĂ�WůĂŶŶĞƌƐ��ŽŶĨĞƌĞŶĐĞ�ŝŶ DĂŶŬĂƚŽ͕�DE͘ �dŚĞ�ĐŽŶĨĞƌͲ
ĞŶĐĞ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ŽŶ ^ĞƉƚĞŵďĞƌ�Ϯϳ-Ϯϵ͕�ϮϬϭϳ͕�Ăƚ�ƚŚĞ�sĞƌŝǌŽŶ�tŝƌĞůĞƐƐ��ŽŶǀĞŶƟŽŶ�
�ĞŶƚĞƌ͘ 

�KE&�Z�E���d,�D��-�dŚĞ�ϮϬϭϳ��ŽŶĨĞƌĞŶĐĞ�dŚĞŵĞ�ŝƐ �ƌŽƵŶĚ�ƚŚĞ��ĞŶĚ͗�tŚĂƚΖƐ�
EĞǆƚ�ĨŽƌ�WůĂŶŶŝŶŐ͘ WůĂŶŶŝŶŐ�ŝƐ�ŝŶŚĞƌĞŶƚůǇ�ĂďŽƵƚ�ƚŚĞ�ĨƵƚƵƌĞ�ĂŶĚ�ƚŚĞ�ƵŶĨŽƌĞƐĞĞŶ�ŽƉƉŽƌͲ
ƚƵŶŝƟĞƐ�ĂŶĚ�ĐŚĂůůĞŶŐĞƐ�ŝƚ�ƉƌĞƐĞŶƚƐ͘��Ɛ�ĐŚĂŶŐĞƐ�ŝŶ�ƉŽůŝƟĐƐ͕�ĚĞŵŽŐƌĂƉŚŝĐƐ͕�ĂŶĚ�ĞŶǀŝƌŽŶͲ
ŵĞŶƚ�ĐƌĞĂƚĞ�ƵŶĐĞƌƚĂŝŶƚǇ͕�ƉůĂŶŶĞƌƐ�ŶĞĞĚ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ĂĚĂƉƚ�ĂŶĚ�ĚĞǀĞůŽƉ�ŝŶŶŽǀĂƟǀĞ�
ƐŽůƵƟŽŶƐ͘ 

/Ŷ�ƚŚŝƐ�ǇĞĂƌΖƐ�ƚŚĞŵĞ�ǁĞ�ĂƌĞ�ƐƚƌŝǀŝŶŐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ĐŚĂŶŐĞƐ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĂƐ�ǁĞ�
ŝĚĞŶƟĨǇ�ŶĞǁ�ĂŶĚ�ŝŶŶŽǀĂƟǀĞ�ƉůĂŶŶŝŶŐ�ƚŽŽůƐ�ĂŶĚ�ƚĞĐŚŶŝƋƵĞƐ͘�DĂŶŬĂƚŽ�ĞŵďŽĚŝĞƐ�ƉůĂŶͲ
ŶŝŶŐΖƐ�ƚƌĂĚŝƟŽŶ�ŽĨ�ĂĚĂƉƚĂƟŽŶ�ĂŶĚ�ŝŶŶŽǀĂƟŽŶ�ƚŚƌŽƵŐŚ�ĐĂƌĞĨƵůůǇ�ƉůĂŶŶĞĚ�ƌĞǀŝƚĂůŝǌĂƟŽŶ͘�
WůĞĂƐĞ�ũŽŝŶ�ƵƐ�ŝŶ�DĂŶŬĂƚŽ�ĂŶĚ�ƐŚĂƌĞ�ǇŽƵƌ�ƵŶŝƋƵĞ�ĞǆƉĞƌŝĞŶĐĞƐ͕�ƉĞƌƐƉĞĐƟǀĞƐ͕�ĂŶĚ�ĐŚĂůͲ
ůĞŶŐĞƐ͘�tĞ�ĂůƐŽ�ǁĞůĐŽŵĞ�ŽƵƌ�ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂƌǇ�ƉĂƌƚŶĞƌƐ�ŝŶ�ƚŚĞ�ĮĞůĚ�-�ĂƌĐŚŝƚĞĐƚƐ͕�ĚĞǀĞůͲ
ŽƉĞƌƐ͕�ĞůĞĐƚĞĚ�ŽĸĐŝĂůƐ͕�ĞŶŐŝŶĞĞƌƐ͕�ƉƵďůŝĐ�ŚĞĂůƚŚ͕�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĂĚǀŽĐĂƚĞƐ�;ƚŽ�ŶĂŵĞ�
Ă�ĨĞǁͿ͘�&ŝŶĂůůǇ͕�ǁĞ�ĞǆƚĞŶĚ�Ă�ƐƉĞĐŝĂů�ŝŶǀŝƚĂƟŽŶ�ƚŽ�ƚŚĞ�ƉůĂŶŶĞƌƐ�ŽĨ�ƚŚĞ�ĨƵƚƵƌĞ�-�ƉůĂŶŶŝŶŐ�
ƐƚƵĚĞŶƚƐ�ĂŶĚ�ǇŽƵŶŐ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͘ 

dŚĞ�ƉƌŽŐƌĂŵ�ĐŽŵŵŝƩĞĞ�ŝƐ�ƐĞĞŬŝŶŐ�Ă�ďƌŽĂĚ�ƌĂŶŐĞ�ŽĨ�ƐĞƐƐŝŽŶƐ�ĐŽǀĞƌŝŶŐ�Ă�ĚŝǀĞƌƐŝƚǇ�ŽĨ�
ƉƌĞƐĞŶƚĂƟŽŶ�ƚǇƉĞƐ�ĂŶĚ�ƉůĂŶŶŝŶŐ�ƚŽƉŝĐƐ͘ �dŚĞ�Įƌŵ�ĚĞĂĚůŝŶĞ�ĨŽƌ�ƚŚĞ�ƉƌŽƉŽƐĂůƐ�ƚŽ�ďĞ�
ƐƵďŵŝƩĞĚ�ǁŝůů�ďĞ DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ͕�ǁŝƚŚ�ŶŽ�ĞǆƚĞŶƐŝŽŶƐ͘   tĞ�ĞŶĐŽƵƌĂŐĞ�Ăůů�ƉƌĞƐĞŶƚͲ
ĞƌƐ�ƚŽ�ŝŶĐůƵĚĞ�ƚŚĞ�ƚŚĞŵĞ�ŽĨ�ƚŚĞ�ĐŽŶĨĞƌĞŶĐĞ�ŝŶ�ƚŚĞŝƌ�ƐĞƐƐŝŽŶƐ ĂŶĚ�ŝŶ�ƚŚĞŝƌ�ƟͲ
ƚůĞƐ͘ �WƌĞƐĞŶƚĂƟŽŶƐ�ƚŚĂƚ�ĐůĞĂƌůǇ�ĂĚĚƌĞƐƐ�ŚŽǁ�ƚŚĞ�ƚŚĞŵĞ�ǁŝůů�ďĞ�ĚŝƐĐƵƐƐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�
ƐĞƐƐŝŽŶ�ǁŝůů�ďĞ�ŐŝǀĞŶ�ƉƌĞĨĞƌĞŶĐĞ͘ 

'Ž�ƚŽ�ƚŚĞ �ǁĞďƐŝƚĞ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĨŽƌ�ƚŚĞ�Z&W�ĨŽƌŵƐ͘ �,ĞƌĞ�ŝƐ�ƚŚĞ�ůŝŶŬ�ƚŽ�
ĞĂĐŚ�ŽĨ�ƚŚĞ�ĨŽƌŵƐ͗ 

ŚƩƉ͗ͬͬǁǁǁ͘ƉůĂŶŶĞƌƐĐŽŶĨĞƌĞŶĐĞ͘ĐŽŵͬƌĨƉͺŵŽďŝůĞ͘ƉŚƉ 

ŚƩƉ͗ͬͬǁǁǁ͘ƉůĂŶŶĞƌƐĐŽŶĨĞƌĞŶĐĞ͘ĐŽŵͬƌĨƉͺŐĞŶĞƌĂů͘ƉŚƉ 

ŚƩƉ͗ͬͬǁǁǁ͘ƉůĂŶŶĞƌƐĐŽŶĨĞƌĞŶĐĞ͘ĐŽŵͬƌĨƉͺƐƉĞĞĚ͘ƉŚƉ 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ƚŚĞ�ĨŽƌŵƐ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ͗�^ƚĞƉŚĂŶŝĞ�ZŽƵƐĞ�
Ăƚ ƐƚĞƉŚƌŽƵƐĞϮϭΛŐŵĂŝů͘ĐŽŵ Žƌ��ŽƌƌŝŶ�tĞŶĚĞůů�
Ăƚ ĐŽƌƌŝŶ͘ǁĞŶĚĞůůΛŵĞƚĐ͘ƐƚĂƚĞ͘ŵŶ͘ƵƐ ĨŽƌ�'ĞŶĞƌĂů�^ĞƐƐŝŽŶƐ�ĂŶĚ�^ƉĞĞĚ�^ĞƐƐŝŽŶƐ͘  ��ŽŶͲ
ƚĂĐƚ�DĂƩ�>ĂƐƐŽŶĚĞ�Ăƚ ŵĂƩŚĞǁůĂΛďŽůƚŽŶ-ŵĞŶŬ͘ĐŽŵ �Žƌ��ŶŐŝĞ��ĞƌƐĂǁ�
Ăƚ ĂŶŐŝĞďĞΛďŽůƚŽŶ-ŵĞŶŬ͘ĐŽŵ ĨŽƌ�DŽďŝůĞ�dŽƵƌƐ͘ 

����������������ǣ�����Ǥ�ʹ͹-ʹͻ 



�ϭϭ 

�Ǉ��ĂƌŽůǇŶ��ƌĂƵŶ 

DĂŶǇ�DŝŶŶĞƐŽƚĂ�ĐŽŵŵƵŶŝƟĞƐ�ĂƌĞ�
ĐƵƌƌĞŶƚůǇ�ǁŽƌŬŝŶŐ�ŽŶ�ƌĞǀŝƐŝŽŶƐ�ŽĨ�
ƚŚĞŝƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶƐ͘��Ɛ�ǁĞ�
ƚĂůŬĞĚ�ĂďŽƵƚ�ƚŚŝƐ�ŝŶ��ŶŽŬĂ͕�ƚŚĞ�
ƚŽƉŝĐ�ŽĨ�ŽƵƌ�ĚŽǁŶƚŽǁŶ�ǁĂƐ�ƌĂŝƐĞĚ�
-�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ��-�͞tŚĂƚ�ĚŽ�ǁĞ�
ǁĂŶƚ�ŽƵƌ�ĚŽǁŶƚŽǁŶ�ƚŽ�ůŽŽŬ�ůŝŬĞ�
ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌƐ͍͟�dŚŝƐ�ƐƚĂƚĞͲ
ŵĞŶƚ�ƐƚĂƌƚĞĚ�Ă�ŵƵĐŚ�ůĂƌŐĞƌ�ƐƚĂī�
ĚŝƐĐƵƐƐŝŽŶ͕�ŽŶĞ�ƚŚĂƚ�ǁŝůů�ďĞ�ĐŽŶͲ
ƟŶƵĞĚ�ƚŚƌŽƵŐŚ�ŽƵƌ�ĐŽŵƉƌĞŚĞŶͲ
ƐŝǀĞ�ƉůĂŶ�ƉƌŽĐĞƐƐ͘� 

DǇ�ŝŶŝƟĂů�ƌĞƐĞĂƌĐŚ�ŚĂƐ�ƚƵƌŶĞĚ�ƵƉ�
Ă�ŶƵŵďĞƌ�ŽĨ�ƚƌĞŶĚƐ�ƚŚĂƚ�ŵĂǇ�
ĂīĞĐƚ�ƚŚĞ�ĚŽǁŶƚŽǁŶ͘�/Ŷ�ƉĂƌƟĐƵͲ
ůĂƌ͕�ƚŚŝƐ�ĂƌƟĐůĞ�ĂĚĚƌĞƐƐĞƐ�ƚŚĞ�ƵƐĞ�ŽĨ�ĚŽǁŶƚŽǁŶƐ�ƐƉĂĐĞ�ĂŶĚ�
ďƵŝůĚŝŶŐƐ�ďƵƚ�ŵĂǇ�ĂůƐŽ�ŝŵƉĂĐƚ�ŽƚŚĞƌ�ĐŽŵŵĞƌĐŝĂů�ĂƌĞĂƐ�ŝŶ�ǇŽƵƌ�
ĐŽŵŵƵŶŝƚǇ͘� 

,Žǁ�ŝƐ�ƌĞƚĂŝů�ĐŚĂŶŐŝŶŐ͍ 

^ŚŽƉƉĞƌƐ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ƚĂƌŐĞƚĞĚ͕�ƉĞƌƐŽŶĂůŝǌĞĚ͕�ƌĞůĞǀĂŶƚ�ƐŚŽƉͲ
ƉŝŶŐ�ĞǆƉĞƌŝĞŶĐĞƐ͘�DĂŶǇ�ƐƚŽƌĞƐ�ǁŝůů�ŶŽƚ�ŶĞĞĚ�ƚŚĞ�ůĂƌŐĞ�ƐƉĂĐĞƐ�
ƚŚĞǇ�ĐƵƌƌĞŶƚůǇ�ŽĐĐƵƉǇ�ƐŽ�ƉŚǇƐŝĐĂů�ƐƚŽƌĞ�ƐŝǌĞƐ�ǁŝůů�ƐŚƌŝŶŬ͘�dŚŝƐ�ŝƐ�
ŐŽŽĚ�ŶĞǁƐ�ŝĨ�ǇŽƵ�ŚĂǀĞ�Ă�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�ƐŵĂůůĞƌ�ƐƚŽƌĞĨƌŽŶƚƐ͘�
/ƚ͛Ɛ�ŶŽƚ�ƐƵĐŚ�ŐŽŽĚ�ŶĞǁƐ�ŝĨ�ǇŽƵ�ŚĂǀĞ�Ă�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�Ă�ůŽƚ�ŽĨ�
ďŝŐ�ďŽǆ�ƐƚŽƌĞƐ͘� 

>ĂƌŐĞƌ�ĚĞƉĂƌƚŵĞŶƚ�ƐƚŽƌĞƐ�ĂƌĞ�ĐůŽƐŝŶŐ�Žƌ�ĐŽŶƐŽůŝĚĂƟŶŐ�ǁŝƚŚ�
ŽƚŚĞƌ�ĚĞƉĂƌƚŵĞŶƚ�ƐƚŽƌĞƐ͘� 

^ŚŽƉƉŝŶŐ�ŵĂůůƐ�ĂƌĞ�ĚŝƐƚƌĞƐƐĞĚ͘�/Ŷ�ŵĂŶǇ�ĐĂƐĞƐ͕�ƚŚĞǇ�ĂƌĞ�ďĞŝŶŐ�
ĐŽŶǀĞƌƚĞĚ�ƚŽ�Ă�ŵŽƌĞ�ŵŝǆĞĚ-ƵƐĞ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�ŽĸĐĞƐ͕�
ĐŚƵƌĐŚĞƐ͕�ŵĞĚŝĐĂů�ĨĂĐŝůŝƟĞƐ͕�ƌĞƐƚĂƵƌĂŶƚƐ͕�ŚŽƐƉŝƚĂůŝƚǇ͕�ĞŶƚĞƌƚĂŝŶͲ
ŵĞŶƚ͕�ĂŶĚ�–�ŝŶ�ƐŽŵĞ�ĐĂƐĞƐ͕�ƌĞƐŝĚĞŶƟĂů͘�;dĂŬŝŶŐ�ƚŚŝƐ�ƚŽ�ƚŚĞ�ĞǆͲ
ƚƌĞŵĞ͕�ĐŚĞĐŬ�ŽƵƚ�ƚŚĞ�ůĂƌŐĞƐƚ�ƉůĂŶŶĞĚ�ƌĞĂů�ĞƐƚĂƚĞ�ĚĞǀĞůŽƉŵĞŶƚ�
ĐĂůůĞĚ�,ƵĚƐŽŶ�zĂƌĚƐ͕�EĞǁ�zŽƌŬ͘Ϳ� 

�ƵƐƚŽŵĞƌƐ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�͚ƌĞƚĂŝůƚĂŝŶŵĞŶƚ͛�–�Ă�ƉůĂĐĞ�ƚŚĂƚ�ŝƐ�
ƵŶŝƋƵĞ͕�ĨƵŶ͕�ĂŶĚ�ĞǆƉĞƌŝĞŶƟĂů͘�dŚĞǇ�ĐĂŶ�ŝŶĐůƵĚĞ�ďŽƵƟƋƵĞƐ͕�
ĐŽīĞĞ�ƐŚŽƉƐ͕�ĂŶĚ�ǀŝƌƚƵĂů�ƌĞĂůŝƚǇ�ĞǆƉĞƌŝĞŶĐĞƐ�–�Ăůů�ŝŶ�ƚŚĞ�ƐĂŵĞ�
ƐƉĂĐĞ͘� 

ZĞƚĂŝůƐ�ƐƚŽƌĞƐ�ĂƌĞ�ďĞĐŽŵŝŶŐ�ƚƌĞŶĚǇ͕�ƐƉĞĐŝĂůƚǇ�ƐƚŽƌĞƐ͕�ĐĂƚĞƌŝŶŐ�
ƚŽ�ŵŝůůĞŶŶŝĂůƐ�ĂŶĚ�ŽīĞƌŝŶŐ�ƉĞƌƐŽŶĂůŝǌĞĚ�ƐĞƌǀŝĐĞ�ǁŝƚŚ�ŬŶŽǁůͲ
ĞĚŐĞĂďůĞ�ƐƚĂī͘��Ŷ�ĞǆĂŵƉůĞ�ŽĨ�ƚŚŝƐ�ĂƌĞ�ŽƉĞŶ�Ăŝƌ�ĐĞŶƚĞƌƐ�ŽīĞƌŝŶŐ�
Ă�ƉĞĚĞƐƚƌŝĂŶ�ĨƌŝĞŶĚůǇ�ůĞŝƐƵƌĞ�ƟŵĞ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ƐƵĐŚ�ŽīĞƌͲ
ŝŶŐƐ�ĂƐ�ĨŽŽĚ͕�ĞŶƚĞƌƚĂŝŶŵĞŶƚ͕�ŵƵƐŝĐ͕�ďŽŽŬƐ͕�ĂŶĚ�ŚŽŵĞ�ŐŽŽĚƐ͘� 

�ƵƐƚŽŵĞƌƐ�ǁŝůů�ĞǆƉĞĐƚ�ƚŚĞ�ƐĂŵĞ�ƐĞĂŵůĞƐƐ�ŽŶůŝŶĞ�ĞǆƉĞƌŝĞŶĐĞƐ�ŝŶ�
ƐƚŽƌĞƐ�ƚŚĂƚ�ƚŚĞǇ�ĞǆƉĞƌŝĞŶĐĞ�ŽŶůŝŶĞ͘ 

�ǆƉĞƌŝĞŶƟĂů�ƐŚŽƉƉŝŶŐ�ƐƵƉƉŽƌƚƐ�ůŽĐĂů͕�ƵŶŝƋƵĞ�ƉƌŽĚƵĐƚƐ͘�,ĂǀŝŶŐ�
ŽŶĞ�Žƌ�ŵŽƌĞ�ůŽĐĂůůǇ�ƵŶŝƋƵĞ�ƐƚŽƌĞƐ�ĐŽƵůĚ�ďĞ�ĞƐƉĞĐŝĂůůǇ�ďĞŶĞĮĐŝĂů�
ŝŶ�ƐŵĂůůĞƌ�ĐŽŵŵƵŶŝƟĞƐ�ƚŽ�ĚƌĂǁ�ƌĞƚĂŝů�ďƵƐŝŶĞƐƐ͘� 

WŽƉ-ƵƉ�ƐƚŽƌĞƐ�ǁŝůů�ďĞĐŽŵĞ�ŵŽƌĞ�ĂŶĚ�ŵŽƌĞ�ĐŽŵŵŽŶ͘� 

��ƉŽƉ-ƵƉ�ƌĞƚĂŝů�ƐƉĂĐĞ�ŝƐ�Ă�ǀĞŶƵĞ�ƚŚĂƚ�ŝƐ�ƚĞŵƉŽƌĂƌǇ͗�ƚŚĞ�ƐƉĂĐĞ�
ĐŽƵůĚ�ďĞ�Ă ƐĂŵƉůĞ�ƐĂůĞ ŽŶĞ�ĚĂǇ�ĂŶĚ�ŚŽƐƚ�Ă�ƉƌŝǀĂƚĞ ĐŽĐŬƚĂŝů�ƉĂƌͲ
ƚǇ ƚŚĞ�ŶĞǆƚ�ĞǀĞŶŝŶŐ͘�dŚĞ�ƚƌĞŶĚ�ŝŶǀŽůǀĞƐ�ΗƉŽƉƉŝŶŐ�ƵƉΗ�ŽŶĞ�ĚĂǇ͕�
ƚŚĞŶ�ĚŝƐĂƉƉĞĂƌŝŶŐ�ĂŶǇǁŚĞƌĞ�ĨƌŽŵ�ŽŶĞ�ĚĂǇ�ƚŽ�ƐĞǀĞƌĂů�ǁĞĞŬƐ�
ůĂƚĞƌ͘�dŚĞƐĞ�ƐŚŽƉƐ͕�ǁŚŝůĞ�ƐŵĂůů�ĂŶĚ�ƚĞŵƉŽƌĂƌǇ͕�ĂƌĞ�ƵƐĞĚ�ďǇ�
ĐŽŵƉĂŶŝĞƐ�ƚŽ�ďƵŝůĚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞŝƌ�ƉƌŽĚƵĐƚ�Žƌ�ƐĞƌǀŝĐĞ͕�ĂŶĚ�
ƐĞĞĚ�ƚŚĞŝƌ�ƉƌŽĚƵĐƚ�ǁŝƚŚ�ĐƵůƚƵƌĂů�ŝŶŇƵĞŶĐĞƌƐ͘�WŽƉ-ƵƉ�ƌĞƚĂŝů�ĂůͲ
ůŽǁƐ�Ă�ĐŽŵƉĂŶǇ�ƚŽ�ĐƌĞĂƚĞ�Ă�ƵŶŝƋƵĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ƚŚĂƚ�ĞŶŐĂŐĞƐ�
ƚŚĞŝƌ�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ŐĞŶĞƌĂƚĞƐ�Ă�ĨĞĞůŝŶŐ�ŽĨ�ƌĞůĞǀĂŶĐĞ�ĂŶĚ�ŝŶƚĞƌͲ
ĂĐƟǀŝƚǇ͘�dŚĞǇ�ĂƌĞ�ŽŌĞŶ�ƵƐĞĚ�ďǇ�ŵĂƌŬĞƚĞƌƐ�ĨŽƌ�ƐĞĂƐŽŶĂů�ŝƚĞŵƐ�
ƐƵĐŚ�ĂƐ ,ĂůůŽǁĞĞŶ�ĐŽƐƚƵŵĞƐ ĂŶĚ�ĚĞĐŽƌĂƟŽŶƐ͕ �ŚƌŝƐƚŵĂƐ�
ŐŝŌƐ ĂŶĚ �ŚƌŝƐƚŵĂƐ�ƚƌĞĞƐ͕�Žƌ ĮƌĞǁŽƌŬƐ͘�&ƌŽŵ�tŝŬŝƉĞĚŝĂ�
;ŽŶůŝŶĞͿ͘� 

,Žǁ�ǁŝůů�ƚŚĞƐĞ�ƚƌĞŶĚƐ�ĂīĞĐƚ�ǇŽƵƌ�ĚŽǁŶƚŽǁŶ�Žƌ�ŽƚŚĞƌ�ĐŽŵŵĞƌͲ
ĐŝĂů�ĂƌĞĂƐ͍�tŚĂƚ�ĐĂŶ�ǇŽƵ�ĚŽ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞƐĞ�ĐŚĂŶŐĞƐ͍�tŝůů�
ǇŽƵƌ�ŽƌĚŝŶĂŶĐĞƐ�ƐƵƉƉŽƌƚ�ƚŚĞƐĞ�ĐŚĂŶŐĞƐ͍�/ƚ͛Ɛ�ƟŵĞ�ƚŽ�ƚŚŝŶŬ�
ĂďŽƵƚ�ŚŽǁ�ƚŚĞ�ĐŚĂŶŐŝŶŐ�ŶĂƚƵƌĞ�ŽĨ�ƌĞƚĂŝů�ŵĂǇ�ĂīĞĐƚ�ǇŽƵƌ�ƚŽǁŶ͘� 

����������������������������������������������� 



�ϭϮ 



�ϭϯ 

���������������������� 

^ĐĂůŝŶŐ�hƉ�tĞďŝŶĂƌ 

^��>/E'�hW͗��ĂƚĂ��ƌŝǀĞŶ��ĞƐŝŐŶ�Ăƚ�Ă��ŝƚǇ�^ĐĂůĞ 

dƵĞƐĚĂǇ��Ɖƌŝů�ϰ͕�ϮϬϭϳ͕�ϭϭ͗ϯϬ��D�–�ϭ͗ϬϬ�WD���d 

hŶŝƚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ZĞŐŝŽŶĂů�/ŶĚŝĐĂƚŽƌƐ�/ŶŝƟĂƟǀĞ�;Z//Ϳ͕�ƚǁĞŶƚǇ-
ƐĞǀĞŶ�DŝŶŶĞƐŽƚĂ�ĐŝƟĞƐ�ĂƌĞ�ƚƌĂĐŬŝŶŐ�ƚŚĞŝƌ�ĂŶŶƵĂů�ĞŶĞƌŐǇ͕�ǁĂƚĞƌ͕�
ƚƌĂǀĞů͕�ĂŶĚ�ǁĂƐƚĞ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĂŶĚ�ƵƐŝŶŐ�ƚŚĞƐĞ�ŝŶĚŝĐĂƚŽƌƐ�ƚŽ�
ĐĂůĐƵůĂƚĞ�ƚŚĞŝƌ�ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐ�ĞŵŝƐƐŝŽŶƐ͘�tŝƚŚ�ƐĞǀĞŶ�ǇĞĂƌƐ�ŽĨ�
ĚĂƚĂ�ƉƵďůŝĐůǇ�ĂǀĂŝůĂďůĞ͕�ƚŚĞƐĞ�ĐŝƟĞƐ�ĂƌĞ�ůĞǀĞƌĂŐŝŶŐ�ůĞƐƐŽŶƐ�
ƚŚĞǇ͛ǀĞ�ůĞĂƌŶĞĚ�ĨƌŽŵ�ƚŚĞŝƌ�ƉĂƐƚ�–�ĂŶĚ�ĨƌŽŵ�ƚŚĞŝƌ�ŶĞŝŐŚďŽƌƐ�–�ƚŽ�
ĐƌĞĂƚĞ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶƐ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ͘ 

/Ŷ�ƚŚŝƐ�ƐĞƐƐŝŽŶ͕�ƚŚĞ�ŝŶŝƟĂƟǀĞ͛Ɛ�ůĞĂĚĞƌ�ǁŝůů�ĚĞƐĐƌŝďĞ�ŚŽǁ�ƚŚĞ�ƉƌŽͲ
ũĞĐƚ�ŽƌŝŐŝŶĂƚĞĚ�ĂŶĚ�ŐĂŝŶĞĚ�ŵŽŵĞŶƚƵŵ͕�ĂŶĚ�ǁŝůů�ĂůƐŽ�ĚĞƐĐƌŝďĞ�
ƉŽƚĞŶƟĂů�ĨƵƚƵƌĞ�ƐǇŶĞƌŐŝĞƐ�ǁŝƚŚ�ƚŚĞ�ƌĞĐĞŶƚůǇ�ĂŶŶŽƵŶĐĞĚ�>����
ĨŽƌ��ŝƟĞƐ�ƉƌŽŐƌĂŵ͘�dŚĞ�ƉƌŝŵĂƌǇ�ƌĞƐĞĂƌĐŚĞƌ�ǁŝůů�ĚŝƐĐƵƐƐ�ƚŚĞ�ŬĞǇ�
ĮŶĚŝŶŐƐ�ĂŶĚ�ĚĞŵŽŶƐƚƌĂƚĞ�ƚŽŽůƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĚĞǀĞůŽƉĞĚ�ƚŽ�
ĂƐƐŝƐƚ�ĐŝƚǇ�ĞŶĞƌŐǇ�ƉůĂŶŶŝŶŐ͕�ƐƵĐŚ�ĂƐ�ĂŶ�ŝŶƚĞƌĂĐƟǀĞ�͚ǁĞĚŐĞ͛�ĚŝĂͲ
ŐƌĂŵ͘�&ŝŶĂůůǇ͕�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�^ƵƐƚĂŝŶĂďŝůŝƚǇ��ŽŽƌĚŝŶĂƚŽƌ�
ĨŽƌ�^ƚ͘�>ŽƵŝƐ�WĂƌŬ�ǁŝůů�ĚĞƐĐƌŝďĞ�ŚŽǁ�ŚĞƌ�ĐŝƚǇ�ŝƐ�ƵƐŝŶŐ�ƚŚĞ�ĚĂƚĂ�ƚŽ�
ĞīĞĐƚ�ĐŚĂŶŐĞ�ƚŚƌŽƵŐŚ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ƉůĂŶŶŝŶŐ͕�ƉŽůŝĐǇ͕�ĂŶĚ�ŽƵƚͲ
ƌĞĂĐŚ͘ 

^ƉĞĐŝĂů��ŝƐĐŽƵŶƚ�ƉƌŽǀŝĚĞĚ�ĨŽƌ��W��DŝŶŶĞƐŽƚĂ͘ 

>ŝŶŬ�ƚŽ�DŽƌĞ�/ŶĨŽƌŵĂƟŽŶ�ĂŶĚ�Z�'/^d�Z�ǁŝƚŚ��ŝƐĐŽƵŶƚ 

 

hƉĚĂƚĞ�zŽƵƌ�>ŝŶŬƐ 

:ƵƐƚ�Ă�ƌĞŵŝŶĚĞƌ�ƚŚĂƚ�ƚŚĞ�ĐƵƌƌĞŶƚ��W��DE�ǁĞďƐŝƚĞ�ŝƐ�ůŽĐĂƚĞĚ�Ăƚ͗�
ŚƩƉ͗ͬͬǁǁǁ͘ƉůĂŶŶŝŶŐŵŶ͘ŽƌŐͬ͘�dŚĞ�ŽůĚ�ƉĂŐĞ�
;ǁǁǁ͘ŵŶĂƉĂ͘ĐŽŵͿ�ŝƐ�ŶŽ�ůŽŶŐĞƌ�ďĞŝŶŐ�ŵĂŝŶƚĂŝŶĞĚ͘�WůĞĂƐĞ�ƵƉͲ
ĚĂƚĞ�ǇŽƵƌ�ďŽŽŬŵĂƌŬƐ͕�ĨĂǀŽƌŝƚĞƐ͕�ĞƚĐ͘�ĂĐĐŽƌĚŝŶŐůǇ͘ 

zŽƵ�ĐĂŶ�ĂůƐŽ�ƚƌĂĐŬ�ǁŝƚŚ�ƵƐ�ŽŶ�ƐŽĐŝĂů�ŵĞĚŝĂ͗ 

&ĂĐĞďŽŽŬ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬƉůĂŶŶŝŶŐŵŶͬ� 

dǁŝƩĞƌ͗�ŚƩƉƐ͗ͬͬƚǁŝƩĞƌ͘ĐŽŵͬ�W�ͺDE 

>ŝŶŬĞĚ�/Ŷ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ůŝŶŬĞĚŝŶ͘ĐŽŵͬŐƌŽƵƉƐͬϭϮϬϮϭϳϰϵ� 

�ŶĚ�ǁŚĞŶ�ǇŽƵ�ŚĂǀĞ�Ă�ŵŝŶƵƚĞ͕�ƐƚŽƉ�ďǇ�ŽƵƌ�ŽŶůŝŶĞ�ĨŽƌƵŵ�ƚŽ�ĂƐŬ�
ĂŶĚ�ĂŶƐǁĞƌ�ƋƵĞƐƟŽŶƐ�ǁŝƚŚ�ŽƚŚĞƌ�DŝŶŶĞƐŽƚĂ�ƉůĂŶŶĞƌƐ͗�ŚƩƉ͗ͬͬ
ǁǁǁ͘ƉůĂŶŶŝŶŐŵŶ͘ŽƌŐͬĨŽƌƵŵ͘�� 

dŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶŶĞƌ͗�dĂŬŝŶŐ�Ă�^ǇƐƚĞŵƐ�WĞƌƐƉĞĐƟǀĞ�–�
tĞďŝŶĂƌ 

&ƌŝĚĂǇ͕�DĂƌĐŚ�ϭϬ͕�ϮϬϭϳ�ϭϮ͗ϬϬ�WD�-�ϭ͗ϯϬ�WD��^d 

^ƚĞǀĞ�tŚŝƚŵĂŶ�ĂŶĚ��ŚƌŝƐ�WĂƌŬĞƌ�ǁŝůů�ĞǆƉůŽƌĞ�ƚŚĞ�ŵĂŶǇ�ƉƌŽďͲ
ůĞŵƐ�ĨĂĐŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ�ŽĨ�Ăůů�ƐŝǌĞƐ͕�ĂŶĚ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ŝƐƐƵĞ�
ŽĨ�ĞĐŽƐǇƐƚĞŵ�ƐĞƌǀŝĐĞƐ͘�dŚĞǇ�ǁŝůů�ĞǆƉůŽƌĞ�ŚŽǁ�ƚŚŝŶŬŝŶŐ�ŚŽůŝƐƟͲ
ĐĂůůǇ�ĂŶĚ�ƵƐŝŶŐ�Ă�ƐǇƐƚĞŵƐ�ƉĞƌƐƉĞĐƟǀĞ�ĐĂŶ�ƉƌŽǀŝĚĞ�Ă�ŶĞǁ�ǁĂǇ�
ĨŽƌǁĂƌĚ�ĨŽƌ�ĐŽŵŵƵŶŝƟĞƐ͘�tŚŝůĞ�ƉůĂŶŶŝŶŐ�ĚŽĐƵŵĞŶƚƐ�ŵĂǇ�
ƚĂŬĞ�Ă�ƐǇƐƚĞŵƐ�ƉĞƌƐƉĞĐƟǀĞ͕�ůĂŶĚ�ƵƐĞ�ƌĞŐƵůĂƟŽŶƐ�ƐĞůĚŽŵ�ĚŽ͘�
dŚŝƐ�ŝŶƚĞŐƌĂƚĞĚ�ĂƉƉƌŽĂĐŚ�ƉƌŽǀŝĚĞƐ�ĨŽƌ�ƚŚĞ�ƌĞŐĞŶĞƌĂƟŽŶ�ŽĨ�ůŽƐƚ�
ĞĐŽƐǇƐƚĞŵ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ƚŚĞ�ƌĞƐƵůƟŶŐ�ƉƌŽũĞĐƚƐ�ǁŝůů�ŚĞůƉ�ǇŽƵƌ�
ĐŽŵŵƵŶŝƚǇ�ďĞĐŽŵĞ�ŵŽƌĞ�ĂĚĂƉƟǀĞ�ĂŶĚ�ƌĞƐŝůŝĞŶƚ�ŽǀĞƌ�ƟŵĞ͘�
�ĂƐĞ�ƐƚƵĚǇ�ĞǆĂŵƉůĞƐ�ǁŝůů�ďĞ�ƐŚĂƌĞĚ�ƚŽ�ŚŝŐŚůŝŐŚƚ�ŚŽǁ�ƚŽ�ĂƉƉůǇ�
ƚŚŝƐ�ĂƉƉƌŽĂĐŚ͕�ĂŶĚ�ƚŽ�ƐĞƌǀĞ�ĂƐ�Ă�ĐĂůů�ƚŽ�ĂĐƟŽŶ�ƐŽ�ŵŽƌĞ�ƉůĂŶͲ
ŶĞƌƐ�ďĞĐŽŵĞ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ĐŽůůĂďŽƌĂƟǀĞ�ĞīŽƌƚ͘�ZĞŐŝƐƚĞƌ�ŽŶůŝŶĞ͘ 

 

���ŽǌĞŶ�dŽŽůƐ�ĨŽƌ��ĐĐĞůĞƌĂƟŶŐ�>ŽĐĂů�^ƵƐƚĂŝŶĂďŝůŝƚǇ�>ĞĂĚĞƌͲ
ƐŚŝƉ�-�tĞďŝŶĂƌ 

&ƌŝĚĂǇ͕�DĂƌĐŚ�ϭϳ͕�ϮϬϭϳ�ϭϮ͗ϬϬ�WD�-�ϭ͗ϯϬ�WD���d 

KǀĞƌ�ŚĂůĨ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͛Ɛ�ƉŽƉƵůĂƟŽŶ�ŶŽǁ�ůŝǀĞƐ�ŝŶ�ĐŝƟĞƐ͕�ǁŚĞƌĞ�
ďƵŝůƚ�ĞŶǀŝƌŽŶŵĞŶƚ�ĚĞĐŝƐŝŽŶƐ�ĞŶĚƵƌĞ�ĨŽƌ�ĚĞĐĂĚĞƐ͕�ŝŵƉĂĐƟŶŐ�
ƐŽĐŝĂů�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ƉƌŽƐƉĞĐƚƐ�ĨŽƌ�ŐĞŶĞƌĂƟŽŶƐ͘�/Ŷ�ƌĞƐƉŽŶƐĞ͕�Ă�
ŶĞǁ�ĐůĂƐƐ�ŽĨ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂƉƉƌĂŝƐĂů�ƚŽŽůƐ�ŚĂƐ�ĞŵĞƌŐĞĚ�ƚŚĂƚ�
ŐĂƵŐĞ�ĞƋƵŝƚǇ͕�ƌĞƐŝůŝĞŶĐǇ͕�ĂŶĚ�ƌĞƐŽƵƌĐĞ�ĞĸĐŝĞŶĐǇ�Ăƚ�ŶĞŝŐŚďŽƌͲ
ŚŽŽĚ͕�ĐŝƚǇ͕�ĂŶĚ�ƵƌďĂŶ�ĐŽŵƉŽŶĞŶƚ�ƐĐĂůĞƐ͘�dŚĞƐĞ�ƚŽŽůƐ�ĐĂŶ�ƉƌŽͲ
ǀŝĚĞ�ƐƚĂŬĞŚŽůĚĞƌƐ�ǁŝƚŚ�ŝŶĐůƵƐŝǀĞ�ĂŶĚ�ƚƌĂŶƐƉĂƌĞŶƚ�ƐǇƐƚĞŵƐ�ƚŚĂƚ�
ƐƵƉƉŽƌƚ�ĂŶĚ�ĂĐĐĞůĞƌĂƚĞ�ůŽĐĂů�ůĞĂĚĞƌƐŚŝƉ�ŽŶ�ĐƌŝƟĐĂů�ŝƐƐƵĞƐ�ŽĨ�
ƐƵƐƚĂŝŶĂďŝůŝƚǇ͘�/Ŷ�ƚŚĞ�ĨĂĐĞ�ŽĨ�Ă�ĨĂůƚĞƌŝŶŐ�ŶĂƟŽŶĂů�ĐŽŵŵŝƚŵĞŶƚ͕�
ƚŚĞ�ƵƐĞ�ĂŶĚ�ĂĚǀŽĐĂĐǇ�ŽĨ�ƚŚĞƐĞ�ƚŽŽůƐ�ďǇ�ĐŽŵŵƵŶŝƟĞƐ�ƚĂŬĞƐ�ŽŶ�
ĞǀĞŶ�ŐƌĞĂƚĞƌ�ƐŝŐŶŝĮĐĂŶĐĞ�ĂŶĚ�ƵƌŐĞŶĐǇ͘�dŚĞ�ǁĞďŝŶĂƌ�ǁŝůů�ĞǆĂŵͲ
ŝŶĞ�ŵĂũŽƌ�h͘^͘�ƚŽŽůƐ�ĨŽƌ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŽĨ�ŶĞŝŐŚͲ
ďŽƌŚŽŽĚƐ͕�ĐŝƟĞƐ͕�ĂŶĚ�ƚŚĞŝƌ�ĐŽŵƉŽŶĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ͗�ϮϬϯϬ��ŝƐͲ
ƚƌŝĐƚƐ͕��W��^ƵƐƚĂŝŶŝŶŐ�WůĂĐĞƐ͕��ĐŽ�ŝƐƚƌŝĐƚƐ�WƌŽƚŽĐŽů͕��ŶƚĞƌƉƌŝƐĞ�
'ƌĞĞŶ��ŽŵŵƵŶŝƟĞƐ͕��ŶǀŝƐŝŽŶ�ĨŽƌ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�>����ĨŽƌ�
EĞŝŐŚďŽƌŚŽŽĚƐ͕�>����ĨŽƌ��ŝƟĞƐ�Θ��ŽŵŵƵŶŝƟĞƐ͕�>ŝǀŝŶŐ��ŽŵͲ
ŵƵŶŝƚǇ��ŚĂůůĞŶŐĞ͕�^d�Z��ŽŵŵƵŶŝƚǇ͕�^ƵƐƚĂŝŶĂďůĞ�^/d�^͕�ĂŶĚ�
t�>>��ŝƐƚƌŝĐƚ͘��ĂĐŚ�ƚŽŽů�ǁŝůů�ďĞ�ƌĞǀŝĞǁĞĚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ĂƐƐĞƐƐͲ
ŵĞŶƚ�ƐĐŽƉĞ͕�ŝŶƚĞŶĚĞĚ�ƵƐĞƌƐ͕�ƌĂƟŶŐ�ƉƌŽĐĞĚƵƌĞ͕�ĐŽƐƚƐ͕�ĂŶĚ�ŽƵƚͲ
ƉƵƚ͘��ŶĚ�Ă�ƐĞƚ�ŽĨ�ĞǀĂůƵĂƟŽŶ�ĐƌŝƚĞƌŝĂ�ǁŝůů�ďĞ�ƉƌĞƐĞŶƚĞĚ�ĨŽƌ�ũƵĚŐͲ
ŝŶŐ�ĂŶĚ�ƐĞůĞĐƟŶŐ�ƚŚĞ�ďĞƐƚ�ƚŽŽůƐ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŶĞŝŐŚďŽƌͲ
ŚŽŽĚ�ŶĞĞĚƐ͘�tĞďŝŶĂƌ�ůĞĂƌŶŝŶŐ�ŽďũĞĐƟǀĞƐ�ŝŶĐůƵĚĞ͗�ƵŶĚĞƌƐƚĂŶĚͲ
ŝŶŐ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƵƌďĂŶ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂƐƐĞƐƐŵĞŶƚ͕�ƌĞĐŽŐŶŝǌŝŶŐ�
ƚŚĞ�ƋƵĂůŝƟĞƐ�ŽĨ�ĂŶ�ĂƉƉƌĂŝƐĂů�ƚŽŽů͕�ůĞĂƌŶŝŶŐ�ƚŚĞ�ƌĂŶŐĞ�ŽĨ�ĂǀĂŝůĂͲ
ďůĞ�ƚŽŽůƐ͕�ĂŶĚ�ŬŶŽǁŝŶŐ�ŚŽǁ�ƚŽ�ƐĞůĞĐƚ�Ă�ƚŽŽů͘�ZĞŐŝƐƚĞƌ�ŽŶůŝŶĞ͘ 



�ϭϰ 

�����������������������ȋ����ǤȌ 
 

dĂǆĂƟŽŶ͗���ŽŶŝŶŐ͕�Θ�>ŝĐĞŶƐŝŶŐ�ĨŽƌ�^ŚŽƌƚ-dĞƌŵ�ZĞƐŝĚĞŶƟĂů�
ZĞŶƚĂůƐ�-�tĞďŝŶĂƌ 

&ƌŝĚĂǇ͕�DĂƌĐŚ�Ϯϰ͕�ϮϬϭϳ�ϭϮ͗ϬϬ�WD�-�ϭ͗ϯϬ�WD���d 

/Ŷ�ϮϬϭϱ͕�ǁŝƚŚ�ƚŚĞ�WŽƉĞ�ĂŶĚ�ƚŽŶƐ�ŽĨ�ǀŝƐŝƚŽƌƐ�ŚĞĂĚŝŶŐ�ƚŽ�ƚŽǁŶ͕�
WŚŝůĂĚĞůƉŚŝĂ�ďĞĐĂŵĞ�ƚŚĞ�ůĂƌŐĞƐƚ�ĐŝƚǇ�ŝŶ�EŽƌƚŚ��ŵĞƌŝĐĂ�ƚŽ�ůĞŐĂůͲ
ŝǌĞ�ƐŚŽƌƚ-ƚĞƌŵ�ƌĞƐŝĚĞŶƟĂů�ƌĞŶƚĂůƐ�;ƐƵĐŚ�ĂƐ�ŽŶĞƐ�ůŝƐƚĞĚ�ŽŶ�
�ŝƌ�Ŷ�͕�,ŽŵĞ�ǁĂǇ͘ĐŽŵ͕�ĂŶĚ�ƚŚƌŽƵŐŚ�ŽƚŚĞƌ�ďŽŽŬŝŶŐ�ĂŐĞŶƚƐͿ͘�
tŝƚŚ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ĐŝƚǇ͛Ɛ�ǌŽŶŝŶŐ�ĂŶĚ�ƚĂǆ�ĐŽĚĞ͕�Ă�ƐǇƐƚĞŵ�ǁĂƐ�
ƉƵƚ�ŝŶƚŽ�ƉůĂĐĞ�ƚŚĂƚ�ĂĚĚƌĞƐƐĞĚ�ƚŚĞ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ�
ƌĞŶƟŶŐ�ƐƉĂƌĞ�ƌŽŽŵƐ�ĂŶĚ�ĞŶƟƌĞ�ƵŶŝƚƐ͕�ƚŚĞ�ŐƵĞƐƚƐ�ƚŚĞǇ�ŚŽƐƚĞĚ͕�
ŶĞŝŐŚďŽƌƐ�ĂŶĚ�ƚƌĂĚŝƟŽŶĂů�ŚŽƚĞů�ŽƉĞƌĂƚŽƌƐ͘��Ŷ�ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂƌǇ�
ŐƌŽƵƉ�ǁŽƌŬĞĚ�ƚŽŐĞƚŚĞƌ�ƚŽ�ĞŶƐƵƌĞ�ůŽĐĂů�ůĞŐŝƐůĂƟŽŶ�ŵĂƚĐŚĞĚ�ƚŚĞ�
ƌĞĂůŝƚǇ�ŽĨ�ĂĐƟǀŝƚǇ�ĂůƌĞĂĚǇ�ŽĐĐƵƌƌŝŶŐ�ĂŶĚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ĐŽŵͲ
ŵƵŶŝƚǇ͘�dŚŝƐ�ƐĞƐƐŝŽŶ�ǁŝůů�ĐŽǀĞƌ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ĨĂĐĞĚ�ĂŶĚ�ƉŽůŝĐǇ�
ŽƉƟŽŶƐ�ĐŽŶƐŝĚĞƌĞĚ͕�ƉůƵƐ�Ă�ĐŽŵƉĂƌŝƐŽŶ�ƚŽ�ŽƚŚĞƌ�ĐŝƟĞƐ�ĂŶĚ�ĐŽƵŶͲ
ƟĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͘�ZĞŐŝƐƚĞƌ�ŽŶůŝŶĞ͘ 

�ŶĂďůŝŶŐ��ĐĐĞƐƐ�ƚŽ�WƵďůŝĐ�^ƉĂĐĞƐ�ƚŽ��ĚǀĂŶĐĞ��ĐŽŶŽŵŝĐ͕��ŶǀŝͲ
ƌŽŶŵĞŶƚĂů�ĂŶĚ�^ŽĐŝĂů��ĞŶĞĮƚƐ͗�ĂŶĚ�ƚŚĞ�hE͛Ɛ�EĞǁ�hƌďĂŶ�
�ŐĞŶĚĂ�–�tĞďŝŶĂƌ 

&ƌŝĚĂǇ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ�ϭϮ͗ϬϬ�WD�-�ϭ͗ϯϬ�WD���d 

�ƵůƚƵƌĞ͕�ƚƌĂĚŝƟŽŶ͕�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�ŵĂŶǇ�ĂƐƉĞĐƚƐ�ŽĨ�ĐŽŶƚĞŵͲ
ƉŽƌĂƌǇ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ĂƌĞ�ŝŶƚĞƌƚǁŝŶĞĚ�ŝŶ�ƵƉůŝŌŝŶŐ�ŽůĚ͕�ƐŚĂƉŝŶŐ�
ŶĞǁ͕�ĂŶĚ�ďƌŝŶŐŝŶŐ�ŝŶĐƌĞĂƐĞĚ�ƌĞƐŝůŝĞŶĐĞ�ƚŽ�ŝŶĐůƵƐŝǀĞ�ƉƵďůŝĐ�ƐƉĂĐͲ
ĞƐ͘��Ŷ�ŝŶƚĞŐƌĂƟŽŶ�ŽĨ�ĂƉƉƌŽĂĐŚĞƐ�ƚŽ�ŝŶĐůƵƐŝǀĞ�ƉƵďůŝĐ�ƐƉĂĐĞƐ�ŝƐ�
ƌĞƋƵŝƌĞĚ�ĂƐ�ƐŽĐŝĂů͕�ĞŶǀŝƌŽŶŵĞŶƚĂů͕�ƐƉĂƟĂů�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĚŝŵĞŶͲ
ƐŝŽŶƐ�ŽĨ�ĞƋƵŝƚǇ�ĂƌĞ�ĞŶƚĂŶŐůĞĚ͘���ĚƌŝǀŝŶŐ�ĨŽƌĐĞ�ŝŶ�ŐůŽďĂů�ĚĞǀĞůŽƉͲ
ŵĞŶƚ͕�ŝŶĐƌĞĂƐĞĚ�ƵƌďĂŶŝǌĂƟŽŶ�ƚĂƌŐĞƚƐ�ŵĂŶǇ�ĐŝƟĞƐ�ĨŽƌ�ĐŽŶƟŶƵĞĚ�
ƌĂƉŝĚ�ŐƌŽǁƚŚ͕�ĐŚĂůůĞŶŐŝŶŐ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ƐĞĐƵƌĞ�ŝŶĐůƵƐŝǀĞ�ƉƵďůŝĐ�
ƐƉĂĐĞ͘�dŚĞ�hE�^ƵƐƚĂŝŶĂďŝůŝƚǇ��ĞƐŝŐŶ�'ƵŝĚĞůŝŶĞƐ�ƌĞůĂƚĞ�ƚŽ�ƚŚŝƐ�
ƌĞĂůŝƚǇ͘�tŝƚŚ�ƚŚĞ�ďƵƌŐĞŽŶŝŶŐ�ŐƌŽǁƚŚ�ŽĨ�ƉŽƉƵůĂƟŽŶ͕�ŝƚ�ŝƐ�ĐƌŝƟĐĂů�
ƚŽ͗�ƌĞĐŽŐŶŝǌĞ�ĂŶĚ�ďƌŽĂĚůǇ�ĂƌƟĐƵůĂƚĞ�ƚŚĞ�ǀĂůƵĞƐ�ŽĨ�ƉƵďůŝĐ�ƐƉĂĐĞ�
ĨŽƌ�ƋƵĂůŝƚǇ�ŽĨ�ƵƌďĂŶ�ůŝǀŝŶŐ͖�ĞŶĐŽƵƌĂŐĞ�ůŽĐĂů�ĂĚǀŽĐĂĐǇ�ĨŽƌ�ƉƵďůŝĐ�
ƐƉĂĐĞ�ƋƵĂůŝƚǇ͕�ƋƵĂŶƟƚǇ͕�ĐĂƌĞ�ĂŶĚ�ƵƐĞ͖�ƐĂĨĞŐƵĂƌĚ�ĂŶĚ�ŝŵƉƌŽǀĞ�
ĞǆŝƐƟŶŐ�ƵƌďĂŶ�ƉƵďůŝĐ�ƐƉĂĐĞ͖�ŝŶƚĞŐƌĂƚĞ�ŐƌĞĞŶ�ďĞƐƚ�ƉƌĂĐƟĐĞƐ͖�ĂŶĚ�
ƉůĂŶ�ĨŽƌ�ĂŶĚ�ĐƌĞĂƚĞ�ŶĞǁ�ŽƉĞŶ�ƐƉĂĐĞƐ͕�ƉĂƌƟĐƵůĂƌůǇ�ŝŶ�ůŽǁ-
ŝŶĐŽŵĞ�ĂƌĞĂƐ͘�dŚĞ�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ŐŽŽĚ�ŐŽǀĞƌŶĂŶĐĞ�ƌĞĐŽŐŶŝǌĞƐ�
ĂŶĚ�ĂĐƚƐ�ŽŶ�ƚŚĞ�ůŝŶŬĂŐĞ�ďĞƚǁĞĞŶ�ƉƵďůŝĐ�ƐƉĂĐĞƐ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�

ĚĞǀĞůŽƉŵĞŶƚ͕�ƌĞƐƉĞĐƚƐ�ƚŚĞ�ůĞŐĂĐǇ�ŽĨ�ƉƵďůŝĐ�ƐƉĂĐĞƐ͕�ƐĞĞŬƐ�ƚŽ�
ŝŵƉƌŽǀĞ�ĞǆŝƐƟŶŐ�ƐƉĂĐĞ͕�ĂĚĚƐ�ŶĞǁ�ǀŝďƌĂŶƚ�ƉƵďůŝĐ�ƐƉĂĐĞƐ�ĂŶĚ�
ďĞŶĐŚŵĂƌŬƐ�ůŽĐĂů�ƉƵďůŝĐ�ƐƉĂĐĞ�ƋƵĂŶƟƚǇ͕�ƋƵĂůŝƚǇ͕�ĚŝƐƚƌŝďƵƟŽŶ�
ĂŶĚ�ĂĐĐĞƐƐ͕�ƐŽ�ƚŚĂƚ�ŝŶĐůƵƐŝǀĞ�ƉƵďůŝĐ�ƐƉĂĐĞ�ŝƐ�ĂǀĂŝůĂďůĞ�ƚŽ�Ăůů͘�dŚĞ�
hŶŝƚĞĚ�EĂƟŽŶƐ�^ƵƐƚĂŝŶĂďůĞ�
�ĞǀĞůŽƉŵĞŶƚ�'ŽĂů�;^�'Ϳ�
ϭϭ͕�ĨŽĐƵƐĞĚ�ŽŶ�͚ŝŶĐůƵƐŝǀĞ͕�
ƐĂĨĞ͕�ƌĞƐŝůŝĞŶƚ�ĂŶĚ�ƐƵƐƚĂŝŶĂͲ
ďůĞ�ĐŝƟĞƐ͛�;hŶŝƚĞĚ�EĂƟŽŶƐ͕�
ϮϬϭϱͿ͕�ƉƌŽǀŝĚĞƐ�Ă�ĐŽƌĞ�ƚĂƌͲ
ŐĞƚ�ĨŽƌ�ŝŶĐůƵƐŝǀĞ�ƉƵďůŝĐ�
ƐƉĂĐĞƐ�ĂŶĚ�ŵĂŶǇ�ŽƚŚĞƌ�
ĂƐƉĞĐƚƐ�ŽĨ�ŚƵŵĂŶ�ƐĞƩůĞͲ
ŵĞŶƚƐ͘�hƌďĂŶ�ƉƵďůŝĐ�ƐƉĂĐͲ
ĞƐ�ĂĚĚƌĞƐƐ�Ăůů�ƚŚƌĞĞ�ƉŝůůĂƌƐ�
ŽĨ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ͗�ĞĐŽŶŽŵǇ͕�
ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ƐŽĐŝĞƚǇ͘�
ZĞŐŝƐƚĞƌ�ŽŶůŝŶĞ͘ 

 

WĂƌŬŝŶŐ�ZĞƉŽƌƚ��ǀĂŝůĂďůĞ 

��ŶĞǁ�ƌĞƐŽƵƌĐĞ�ĨŽƌ�ĚĞƚĞƌŵŝŶŝŶŐ�ƉĂƌŬŝŶŐ�ĚĞŵĂŶĚ�ŝƐ�ĂǀĂŝůĂďůĞ͘�
^ŵĂƌƚ�'ƌŽǁƚŚ��ŵĞƌŝĐĂ�ƌĞůĞĂƐĞĚ �ŵƉƚǇ�^ƉĂĐĞƐ͕�ŶĞǁ�ƌĞƐĞĂƌĐŚ�ŝŶ�
ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�hƚĂŚ�ĂďŽƵƚ�ŚŽǁ�ŵƵĐŚ�ůĞƐƐ�
ƉĂƌŬŝŶŐ�dK��ŶĞĞĚƐ�ƚŚĂŶ�ƐƚĂŶĚĂƌĚ�ĞŶŐŝŶĞĞƌŝŶŐ�ŐƵŝĚĞůŝŶĞƐ�ƌĞĐͲ
ŽŵŵĞŶĚ͘�� ƌĞĐŽƌĚŝŶŐ�ŽĨ�ƚŚĞ�ǁĞďŝŶĂƌ ůĂƵŶĐŚŝŶŐ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŝƐ�
ŶŽǁ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞŝƌ�ǁĞďƐŝƚĞ͘ 
 
 
dǁŝŶ��ŝƟĞƐ�ZĞĚĞǀĞůŽƉŵĞŶƚ�dŽƵƌ 

^ĂǀĞ�ƚŚĞ�ĚĂƚĞ͗ dŚƵƌƐĚĂǇ��Ɖƌŝů�Ϯϳ͕�ϮϬϭϳ ĨŽƌ�ĂŶ�ĂŌĞƌŶŽŽŶ�ĞǆƉůŽƌͲ
ŝŶŐ�dǁŝŶ��ŝƟĞƐ�ƌĞĚĞǀĞůŽƉŵĞŶƚ͊ �ZĞĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ƚŚĞ�ďƌŝĚŐĞ�
ƚŽǁĂƌĚ�ŵŽƌĞ�ƐƚĂďůĞ�ĂŶĚ�ĚŝǀĞƌƐĞ�ƌĞǀĞŶƵĞƐ�ƐŽƵƌĐĞƐ�ĨŽƌ�Ă�
ĐŝƚǇ͘ �ŽŵĞ�ĂŶĚ�ũŽŝŶ�ƵƐ�ĨŽƌ�Ă�ŵŽďŝůĞ�ƚŽƵƌ�ŽĨ�Ă�ĨĞǁ�ƉƌŽũĞĐƚ�ƐŝƚĞƐ�
ĂŶĚ�ůĞĂƌŶ�ĚĞƚĂŝůƐ�ŽŶ�ƚŚĞ�ĚĞĂůƐ�ƚŚĂƚ�ĐƌĞĂƚĞĚ�ŶĞǁ�ĂŶĚ�ƉůĂŶŶĞĚ�
ĚĞǀĞůŽƉŵĞŶƚ͘ DŽƌĞ�ĚĞƚĂŝůƐ�ŽŶ�ƌĞŐŝƐƚƌĂƟŽŶ͕��D��ƌĞĚŝƚƐ͕�ůŽĐĂͲ
ƟŽŶ�ƚŽ�ĨŽůůŽǁ�ǀŝĂ�ĞŵĂŝů�ďůĂƐƚƐ�ĂŶĚ��ŚĂƉƚĞƌ�ƐŽĐŝĂů�ŵĞĚŝĂ͘�tĞ�
ŚŽƉĞ�ƚŽ�ƐĞĞ�ǇŽƵ�ƚŚĞƌĞ�ŽŶ �Ɖƌŝů�Ϯϳ͊ 
 
�/�W��ǆĂŵ�WƌĞƉ�^ĞƐƐŝŽŶ 

�Ŷ��/�W�ĞǆĂŵ�ƉƌĞƉ�ƐĞƐƐŝŽŶ�ǁŝůů�ďĞ�ŚĞůĚ�ŽŶ dŚƵƌƐĚĂǇ͕�DĂƌĐŚ�
Ϯ͘ �ůů�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ĂƩĞŶĚ�ǁŚĞƚŚĞƌ�ǇŽƵ�ƉůĂŶ�ƚŽ�ƚĂŬĞ�ƚŚĞ��/�W�
ĞǆĂŵ�ŝŶ�ϮϬϭϳ�Žƌ�ŝŶ�Ă�ĨƵƚƵƌĞ�ǇĞĂƌ͘ DƵůƟƉůĞ�ƚŽƉŝĐƐ�ǁŝůů�ďĞ�ĐŽǀͲ
ĞƌĞĚ�Ăƚ�ƚŚĞ�ƐĞƐƐŝŽŶ�ŝŶĐůƵĚŝŶŐ�ĂŶ�ŽǀĞƌǀŝĞǁ�ŽĨ�ƚŚĞ�ŶĞǁ�ĞǆĂŵ͕�ƟƉƐ�
ĨŽƌ�ƐƚƵĚǇŝŶŐ͕�ƌĞƐŽƵƌĐĞƐ͕�ĂŶĚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚĂůŬ�ǁŝƚŚ�ƌĞĐĞŶƚ�
ƚĞƐƚ�ƚĂŬĞƌƐ�ĂďŽƵƚ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞ͘ �dŚĞ�ƐĞƐƐŝŽŶ�ǁŝůů�ďĞ�ŚĞůĚ͗ 

dŚƵƌƐĚĂǇ͕�DĂƌĐŚ�Ϯ 
ϰ͗ϬϬ-ϱ͗ϯϬ�Ɖ͘ŵ͘ 
ZŝĐŚĮĞůĚ��ŝƚǇ�,Ăůů͕��ĂƌƚŚŽůŽŵĞǁ��ŽŶĨĞƌĞŶĐĞ�ZŽŽŵ 



�ϭϱ 

ϲϳϬϬ�WŽƌƚůĂŶĚ��ǀĞŶƵĞ͕�ZŝĐŚĮĞůĚ 
  
WůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŽ��ůŝƐĞ��ƵƌďŝŶ�Ăƚ ĞůŝƐĞ͘ĚƵƌďŝŶΛŚĞŶŶĞƉŝŶ͘ƵƐ ŝĨ�
ǇŽƵ�ƉůĂŶ�ƚŽ�ĂƩĞŶĚ�Žƌ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͘ 
 
ZĂĐĞ�Θ��ƋƵŝƚǇ�&ŽƌƵŵ 
 
�Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�WůĂŶ/ƚ�ƐĞƌŝĞƐ͕�ƚŚĞ�DĞƚƌŽƉŽůŝƚĂŶ��ŽƵŶĐŝů�ŝƐ�ĐŽůůĂďͲ
ŽƌĂƟŶŐ�ǁŝƚŚ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ��ůůŝĂŶĐĞ�ŽŶ�ZĂĐĞ�Θ��ƋƵŝƚǇ�;'�Z�Ϳ�
ĂŶĚ�ƚŚĞ��ĞŶƚĞƌ�ĨŽƌ�^ŽĐŝĂů�/ŶĐůƵƐŝŽŶ�;�^/Ϳ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ƚƌĂŝŶŝŶŐ�
ĂŶĚ�ƐƉĞĂŬĞƌ�ƐĞƌŝĞƐ�ƚŽ�ƉůĂŶŶĞƌƐ�ŝŶ�ƚŚĞ�ƐĞǀĞŶ-ĐŽƵŶƚǇ�ŵĞƚƌŽ�ĂƌĞĂ�
ǁŽƌŬŝŶŐ�ŽŶ�ϮϬϰϬ�ĐŽŵƉ�ƉůĂŶ�ƵƉĚĂƚĞƐ͘ ZĞŐŝƐƚƌĂƟŽŶ ŝƐ�ŶŽǁ�ŽƉĞŶ�
ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ĞǀĞŶƚ͘�^ƉĂĐĞ�ŝƐ�ůŝŵŝƚĞĚ͘ 
  
'ŽǀĞƌŶŵĞŶƚ��ůůŝĂŶĐĞ�ŽŶ�ZĂĐĞ�ĂŶĚ��ƋƵŝƚǇ 
/ŶƚƌŽĚƵĐƟŽŶ�ƚŽ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶƐ�ĂŶĚ��ƋƵŝƚǇ 
dŚŝƐ�ǁŽƌŬƐŚŽƉ�ǁŝůů�ƉƌŽǀŝĚĞ�ĂŶ�ŝŶƚƌŽĚƵĐƟŽŶ�ƚŽ�ƚŚĞ�ǀŝƐŝŽŶ͕�ƌŽůĞ͕�
ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ŐŽǀĞƌŶŵĞŶƚ�ƚŽ�ĂĚǀĂŶĐĞ�
ƌĂĐŝĂů�ĞƋƵŝƚǇ�ǀŝĂ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶƐ͘�dŚĞ�ǁŽƌŬƐŚŽƉ�ǁŝůů�ĨŽĐƵƐ�
ŽŶ�ŶŽƌŵĂůŝǌŝŶŐ�ƌĂĐŝĂů�ĞƋƵŝƚǇ�ĂƐ�Ă�ŬĞǇ�ǀĂůƵĞ�ǁŝƚŚ�ĐůĞĂƌ�ĚĞĮŶŝͲ
ƟŽŶƐ�ŽĨ�ŬĞǇ�ƚĞƌŵŝŶŽůŽŐǇ͕�ŽƉĞƌĂƟŽŶĂůŝǌŝŶŐ�ƌĂĐŝĂů�ĞƋƵŝƚǇ�ǀŝĂ�ŶĞǁ�
ƉŽůŝĐŝĞƐ�ĂŶĚ�ŝŶƐƟƚƵƟŽŶĂů�ƉƌĂĐƟĐĞ͕�ĂŶĚ�ŽƌŐĂŶŝǌŝŶŐ͕�ďŽƚŚ�ŝŶƚĞƌͲ
ŶĂůůǇ�ĂŶĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ŽƚŚĞƌ�ŝŶƐƟƚƵƟŽŶƐ�ĂŶĚ�ƚŚĞ�ĐŽŵͲ
ŵƵŶŝƚǇ͘�tĞ�ǁŝůů�ŝŶƚƌŽĚƵĐĞ�ĞǆĂŵƉůĞƐ�ŽĨ�ŝŶƚĞŐƌĂƟŶŐ�ƌĂĐŝĂů�ĞƋƵŝƚǇ�
ŝŶƚŽ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶƐ͘ dŚŝƐ�ǁŽƌŬƐŚŽƉ�ǁŝůů�ůĂƵŶĐŚ�ƚŚĞ�ƐĞƌŝĞƐ͕�
ĂŶĚ�ĂŶǇŽŶĞ�ǁŚŽ�ŝƐ�ĂŶƟĐŝƉĂƟŶŐ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�ĨƵƚƵƌĞ�ƐĞƐƐŝŽŶƐ�
ƐŚŽƵůĚ�ďĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ĂƩĞŶĚ�ƚŚŝƐ�ƐĞƐƐŝŽŶ͘ 
  
dƵĞƐĚĂǇ͕�DĂƌĐŚ�Ϯϭ͕�ϮϬϭϳ 
ϴ͗ϯϬ��D�-�ϭϮ͗ϯϬ�WD 
h^��ĂŶŬ��ĞŶƚĞƌ͕�ϭϬϭ��ĂƐƚ�ϱƚŚ�^ƚƌĞĞƚ͕�^ƚ͘�WĂƵů 
^ƉĞĂŬĞƌƐ͗�'ŽƌĚŽŶ�'ŽŽĚǁŝŶ�ĂŶĚ�:ƵůŝĞ�EĞůƐŽŶ�ĨƌŽŵ�'�Z�ͬ�^/ 
ϰ��D�ĐƌĞĚŝƚƐ 
  
^ĂǀĞ�ƚŚĞ�ĚĂƚĞ�ĨŽƌ�ĨƵƚƵƌĞ�ĞǀĞŶƚƐ�ĂŶĚ ƐŝŐŶ�ƵƉ�ĨŽƌ�ƵƉĚĂƚĞƐ ĂŶĚ�
ƌĞŐŝƐƚƌĂƟŽŶ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ͘ 
  
WůĂŶŶŝŶŐ�ĨŽƌ��ƋƵŝƚĂďůĞ��ĞǀĞůŽƉŵĞŶƚ͕�/ŶĐůƵĚŝŶŐ�>ĂŶĚ�hƐĞ͕�,ŽƵƐͲ
ŝŶŐ͕�WĂƌŬƐ͕�ĂŶĚ�dƌĂŶƐƉŽƌƚĂƟŽŶ 
/ŶƚĞŐƌĂƟŶŐ�ƌĂĐŝĂů�ĞƋƵŝƚǇ�ŝŶƚŽ�ƚŚĞ�ƉůĂŶ�ĨŽƌ�ŐƌŽǁƚŚ�ŝŶ�ĐŽŵŵƵŶŝͲ
ƟĞƐ�ŝŶĐƌĞĂƐĞƐ�ƚŚĞ�ůŝŬĞůŝŚŽŽĚ�ƚŚĂƚ�ďĞŶĞĮƚƐ�ĂŶĚ�ďƵƌĚĞŶƐ�ǁŝůů�ďĞ�
ĞƋƵŝƚĂďůǇ�ĚŝƐƚƌŝďƵƚĞĚ͘�tĞ�ŵƵƐƚ�ƉůĂŶ�ĨŽƌ�ƉĞŽƉůĞ�ĂŶĚ�ŽƵƌ�ĞŶǀŝͲ
ƌŽŶŵĞŶƚ͘�>ĂŶĚ�ƵƐĞ�ƉŽůŝĐŝĞƐ�ĚƌŝǀĞ�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�ĐŽŵŵƵŶŝƟĞƐ͕�
ĂŶĚ�ŚŽƵƐŝŶŐ͕�ƉĂƌŬƐ�ĂŶĚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĂƌĞ�ĐƌŝƟĐĂů�ĨŽƌ�ĐƌĞĂƟŶŐ�
ĞƋƵŝƚĂďůĞ�ĐŽŵŵƵŶŝƟĞƐ͘ 
:ƵŶĞ�Ϯϳ͕�ϮϬϭϳ͕�ϴ͗ϯϬ��D�–�ϭϮ͗ϯϬ�WD 
  
WůĂŶŶŝŶŐ�ĨŽƌ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚ͕�/ŶĐůƵĚŝŶŐ�ZĞƐŝůŝĞŶĐǇ 
/ŶƚĞŐƌĂƟŶŐ�ƌĂĐŝĂů�ĞƋƵŝƚǇ�ŝŶƚŽ�ƚŚĞ�ƉůĂŶ�ĨŽƌ�ŐƌŽǁƚŚ�ŝŶ�ĐŽŵŵƵŶŝͲ
ƟĞƐ�ŝŶĐƌĞĂƐĞƐ�ƚŚĞ�ůŝŬĞůŝŚŽŽĚ�ƚŚĂƚ�ďĞŶĞĮƚƐ�ĂŶĚ�ďƵƌĚĞŶƐ�ǁŝůů�ďĞ�
ĞƋƵŝƚĂďůǇ�ĚŝƐƚƌŝďƵƚĞĚ͘�tĞ�ŵƵƐƚ�ƉůĂŶ�ĨŽƌ�ƉĞŽƉůĞ�ĂŶĚ�ŽƵƌ�ĞŶǀŝͲ
ƌŽŶŵĞŶƚ͘�ZĞƐŝůŝĞŶĐǇ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ũƵƐƟĐĞ�ƉŽůŝĐŝĞƐ�ĂŶĚ�
ƉƌĂĐƟĐĞƐ�ǁŝůů�ŚĞůƉ�ĞŶƐƵƌĞ�ƚŚĞ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŽĨ�ŽƵƌ�ĞŶǀŝƌŽŶͲ
ŵĞŶƚ͘ 

^ĞƉƚĞŵďĞƌ�Ϯϭ͕�ϮϬϭϳ͕�ϴ͗ϯϬ��D�–�ϭϮ͗ϯϬ�WD 
  
WůĂŶ�/ŵƉůĞŵĞŶƚĂƟŽŶ͕�/ŶĐůƵĚŝŶŐ��ŽŵŵƵŶŝĐĂƟŶŐ�ĂďŽƵƚ�ZĂĐĞ�ĂŶĚ�
�ƋƵŝƚǇ 
�Ɛ�ǁĞ�ĨŽƌŵƵůĂƚĞ�ƉůĂŶƐ͕�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�ƵƐ�ƚŽ�ƉƌĞƉĂƌĞ�ĨŽƌ�ŝŵͲ
ƉůĞŵĞŶƚĂƟŽŶ͘�tĞ�ŵƵƐƚ�ďĞ�ĂďůĞ�ƚŽ�ŶŽƚ�ŽŶůǇ�ŝĚĞŶƟĨǇ�ĂŶĚ�ŵĞĂƐͲ
ƵƌĞ�ĐƵƌƌĞŶƚ�ĚŝƐƉƌŽƉŽƌƟŽŶĂůŝƟĞƐ͕�ǁĞ�ŵƵƐƚ�ĂůƐŽ�ďĞ�ĂďůĞ�ƚŽ�ƐĞƚ�
ŐŽĂůƐ�ĨŽƌ�ŵĂŬŝŶŐ�Ă�ĚŝīĞƌĞŶĐĞ�ĂŶĚ�ŵĞĂƐƵƌĞ�ŽƵƌ�ƉƌŽŐƌĞƐƐ�ŝŶ�
ĂĐŚŝĞǀŝŶŐ�ƌĞƐƵůƚƐ͘��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶƐ�ĐĂŶ�ĂůŝŐŶ�ĐŽŵŵƵŶŝƚǇ�
ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ǁŝƚŚ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽŐƌĂŵƐ͘�/Ŷ�
ĂĚĚŝƟŽŶ͕�ǁĞ�ŵƵƐƚ�ĂůƐŽ�ďĞ�ƚŚŽƵŐŚƞƵů�ĂďŽƵƚ�ŚŽǁ�ǁĞ�ĐŽŵŵƵŶŝͲ
ĐĂƚĞ�ĂďŽƵƚ�ƌĂĐĞ�ƐŽ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ŝŶĐƌĞĂƐŝŶŐ�ďƵǇ-ŝŶ�ĂŶĚ�ĐŽŵŵŝƚͲ
ŵĞŶƚ͘ 
�ĞĐĞŵďĞƌ�ϱ͕�ϮϬϭϳ͕�ϴ͗ϯϬ��D�–�ϭϮ͗ϯϬ�WD 
 

W�^�ŝƐ�EŽǁ�&ƌĞĞ 

dŚĞ�EĂƟŽŶĂů�KĸĐĞ�ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ�WůĂŶŶŝŶŐ��ƐƐŽĐŝĂƟŽŶ�ƉƌŽͲ
ǀŝĚĞƐ�Ă�ƐĞƌǀŝĐĞ�ƚŽ�ŝƚƐ�ŵĞŵďĞƌƐ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�WůĂŶŶŝŶŐ��ĚǀŝƐŽƌǇ�
^ĞƌǀŝĐĞ͘�dŚŝƐ�ƉƌĞǀŝŽƵƐ�͚ƉĂǇ�ĨŽƌ�ƐĞƌǀŝĐĞ͛�Žƌ�ƐƵďƐĐƌŝƉƟŽŶ�ƐĞƌǀŝĐĞ�ŝƐ�
ŶŽǁ�ĨƌĞĞ͊ 

W�^�ŝƐ��W�͛Ɛ�ŇĂŐƐŚŝƉ�ƌĞƐĞĂƌĐŚ�ďƌĂŶĚ͕�ǁŝƚŚ�Ă�ƐƵŝƚĞ�ŽĨ�ƉƵďůŝĐĂͲ
ƟŽŶƐ�ĂŶĚ�ĐƵƌĂƚĞĚ�ĐŽŶƚĞŶƚ͘�YƵĂƌƚĞƌůǇ�ƌĞƉŽƌƚƐ�ĚĞůŝǀĞƌ�ĂƵƚŚŽƌŝƚĂͲ
ƟǀĞ�ŐƵŝĚĂŶĐĞ�ŽŶ�ƚƌĞŶĚŝŶŐ�ŝƐƐƵĞƐ�ĂŶĚ�ƉƌĂĐƟĐĞƐ͘��W��ŵĞŵďĞƌƐ�
ĂŶĚ�W�^�ƐƵďƐĐƌŝďĞƌƐ�ĐĂŶ�ĚŽǁŶůŽĂĚ�ĞĂĐŚ�ŶĞǁ�ƌĞƉŽƌƚ�ĂƐ�ŝƚ�ŝƐ�
ƉŽƐƚĞĚ͕�ĂŶĚ�ĐĂŶ�ĚŽǁŶůŽĂĚ�ŶĞĂƌůǇ�ϭϬϬ�ƌĞƉŽƌƚƐ�ƉƵďůŝƐŚĞĚ�ƐŝŶĐĞ�
ϭϵϵϰ͘ 

dŚĞ�WůĂŶŶŝŶŐ��ĚǀŝƐŽƌǇ�^ĞƌǀŝĐĞ�ĂůƐŽ�ƉƵďůŝƐŚĞƐ�ďŝŵŽŶƚŚůǇ�ĂůĞƌƚƐ�

�����������������������ȋ����ǤȌ 



�ϭϲ 


����������������������	�� 

:Žď�dŝƚůĞ͗��ƐƐŝƐƚĂŶƚ��ŝƚǇ�WůĂŶŶĞƌ  
 
,ŝƌŝŶŐ��ŐĞŶĐǇ͗ �ŝƚǇ�ŽĨ�tŝŶŽŶĂ  
 
tĞď�>ŝŶŬ͗ ŚƩƉ͗ͬͬǁǁǁ͘ĐŝƚǇŽĨǁŝŶŽŶĂ͘ĐŽŵ  
 
�ĞĂĚůŝŶĞ͗ DĂƌĐŚ�ϭ͕�ϮϬϭϳ�Ăƚ�ϰ͗ϯϬ�WD  
 
^ĂůĂƌǇ�ZĂŶŐĞ͗ ΨϲϮ͕ϴϯϬ�ƚŽ�Ψϳϴ͕ϱϯϳ��ŶŶƵĂů 
:Žď��ĞƐĐƌŝƉƟŽŶ  
dŚŝƐ�ƉŽƐŝƟŽŶ�ƉĞƌĨŽƌŵƐ�ƉƌŽĨĞƐƐŝŽŶĂů�ĐŽŽƌĚŝŶĂƟŽŶ�ŽĨ�ǁŽƌŬ�ƌĞůĂƚĞĚ�ƚŽ�
ƉůĂŶŶŝŶŐ͕�ǌŽŶŝŶŐ͕�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�ŽƌĂů�ĂŶĚ�
ǁƌŝƩĞŶ�ƐƚĂī�ƌĞƉŽƌƚƐ�ĨŽƌ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ďǇ�ƚŚĞ��ŝƚǇ��ŽƵŶĐŝů�ĂŶĚ�ĂĚǀŝƐŽƌǇ�
ďŽĂƌĚƐ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶƐ�ŝŶĐůƵĚŝŶŐ�ŚŝƐƚŽƌŝĐ�ƉƌĞƐĞƌǀĂƟŽŶ͘�KƚŚĞƌ�ĨƵŶĐͲ
ƟŽŶƐ�ŝŶĐůƵĚĞ�ƌĞƉŽƌƟŶŐ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ŽĨ�ƉůĂŶŶŝŶŐ�ƌĞůĂƚĞĚ�ƉƌŽũĞĐƚƐ͕�ĂĚͲ
ŵŝŶŝƐƚƌĂƟǀĞ�ĂŶĚ�ĞŶĨŽƌĐĞŵĞŶƚ�ĨƵŶĐƟŽŶƐ͕�ůĂŶĚ�ƵƐĞ�ŝƐƐƵĞƐ͕�ŐƌĂŶƚ�ǁƌŝƟŶŐ�
ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ͕�ĂŶĚ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ƉƵďůŝĐ�ŝŶƋƵŝƌŝĞƐ͘ 
D/E/DhD�Yh�>/&/��d/KE^ 

&ŽƵƌ-ǇĞĂƌ��ĂĐŚĞůŽƌΖƐ��ĞŐƌĞĞ�ŝŶ�ƵƌďĂŶ�ƉůĂŶŶŝŶŐ͕�ůĂŶĚƐĐĂƉĞ�ĂƌĐŚŝƚĞĐͲ
ƚƵƌĞ͕�Žƌ�ƌĞůĂƚĞĚ�ĮĞůĚ 

dǁŽ�;ϮͿ�ǇĞĂƌƐ�ŽĨ�ƉƌŽĨĞƐƐŝŽŶĂů�ĐŽŵŵƵŶŝƚǇͬƌĞŐŝŽŶĂů�ƉůĂŶŶŝŶŐ�ĞǆƉĞƌŝͲ
ĞŶĐĞ 

WŽƐƐĞƐƐ�Ă�ǀĂůŝĚ�ĚƌŝǀĞƌΖƐ�ůŝĐĞŶƐĞ 

��^/Z���Yh�>/&/��d/KE^  
WŽƐƐĞƐƐ�ĐĞƌƟĮĐĂƟŽŶ�ĨƌŽŵ��ŵĞƌŝĐĂŶ�/ŶƐƟƚƵƚĞ�ŽĨ��ĞƌƟĮĞĚ�WůĂŶŶĞƌƐ�
;�/�WͿ 

�ŽŵƉůĞƚĞ�ũŽď�ĚĞƐĐƌŝƉƟŽŶ�ĂǀĂŝůĂďůĞ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͘ 
�ƉƉůŝĐĂƟŽŶ�/ŶƐƚƌƵĐƟŽŶƐ  
^ƉĞĐŝĮĐ�ĂƉƉůŝĐĂƟŽŶ�ŝŶƐƚƌƵĐƟŽŶƐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�
Ăƚ ǁǁǁ͘ĐŝƚǇŽĨǁŝŶŽŶĂ͘ĐŽŵ͘��ůŝĐŬ�ŽŶ�:ŽŝŶ�KƵƌ�dĞĂŵ͘��ĂŶĚŝĚĂƚĞƐ�ŵƵƐƚ�
ĐŽŵƉůĞƚĞ�ĂŶ�ĂƉƉůŝĐĂƟŽŶ͕�ƐƵƉƉůĞŵĞŶƚĂů�ƋƵĞƐƟŽŶŶĂŝƌĞ͕�ĂŶĚ�ƉƌŽǀŝĚĞ�Ă�
ĐŽǀĞƌ�ůĞƩĞƌ�ĂŶĚ�ƌĞƐƵŵĞ�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ�ƚŚŝƐ�ƉŽƐŝƟŽŶ͘�dŚĞ��ŝƚǇ�ŽĨ�
tŝŶŽŶĂ�ŝƐ�ĂŶ��ƋƵĂů�KƉƉŽƌƚƵŶŝƚǇͬ�ĸƌŵĂƟǀĞ��ĐƟŽŶ�ĞŵƉůŽǇĞƌ͘�dŚĞ��ŝƚǇ�
ĐŽŶƐŝĚĞƌƐ�ĐĂŶĚŝĚĂƚĞƐ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƌĂĐĞ͕�ĐŽůŽƌ͕�ƌĞůŝŐŝŽŶ͕�ŐĞŶĚĞƌ͕�ƐĞǆƵĂů�
ŽƌŝĞŶƚĂƟŽŶ͕�ŐĞŶĚĞƌ�ŝĚĞŶƟƚǇ͕�ŶĂƟŽŶĂů�ŽƌŝŐŝŶ͕�ĚŝƐĂďŝůŝƚǇ�Žƌ�ǀĞƚĞƌĂŶ�ƐƚĂͲ
ƚƵƐ͘ 
 
:Žď�dŝƚůĞ͗�dƌĂŶƐŝƚ�WůĂŶŶĞƌ  
 
,ŝƌŝŶŐ��ŐĞŶĐǇ͗ DŝŶŶĞƐŽƚĂ�sĂůůĞǇ�dƌĂŶƐŝƚ��ƵƚŚŽƌŝƚǇ  
 
tĞď�>ŝŶŬ͗ ŚƩƉ͗ͬͬǁǁǁ͘ŵǀƚĂ͘ĐŽŵͬĂďŽƵƚͬĞŵƉůŽǇŵĞŶƚͬ  
 
�ĞĂĚůŝŶĞ͗ DĂƌĐŚ�ϯ͕�ϮϬϭϳ  
 
^ĂůĂƌǇ�ZĂŶŐĞ͗ Ψϱϳ͕Ϯϴϴ-Ψϴϱ͕ϵϯϮ�ĂŶŶƵĂů��KY 
:Žď��ĞƐĐƌŝƉƟŽŶ  
Dsd��dƌĂŶƐŝƚ�WůĂŶŶĞƌ  
dŚĞ�DŝŶŶĞƐŽƚĂ�sĂůůĞǇ�dƌĂŶƐŝƚ��ƵƚŚŽƌŝƚǇ�;Dsd�Ϳ�ǁĂƐ�ĨŽƵŶĚĞĚ�ŝŶ�ϭϵϵϬ�
ĂŶĚ�ƉƌŽǀŝĚĞƐ�ƉƵďůŝĐ�ƚƌĂŶƐŝƚ�ƐĞƌǀŝĐĞƐ�ƚŚƌŽƵŐŚ�Ă�:ŽŝŶƚ�WŽǁĞƌƐ��ŐƌĞĞŵĞŶƚ�
ƚŽ�ƚŚĞ�ĐŝƟĞƐ�ŽĨ��ƉƉůĞ�sĂůůĞǇ͕��ƵƌŶƐǀŝůůĞ͕��ĂŐĂŶ͕�WƌŝŽƌ�>ĂŬĞ͕�ZŽƐĞŵŽƵŶƚ͕�
^ĂǀĂŐĞ͕�ĂŶĚ�^ŚĂŬŽƉĞĞ͕�DE�;ƐŽƵƚŚĞƌŶ�ƐƵďƵƌďƐ�ŽĨ�ƚŚĞ�dǁŝŶ��ŝƟĞƐͿ͘�^ŝŶĐĞ�
ŝƚƐ�ĨŽƵŶĚŝŶŐ͕�Dsd��ŚĂƐ�ŐƌŽǁŶ�ƚŽ�ďĞ�ƚŚĞ�ƐĞĐŽŶĚ�ůĂƌŐĞƐƚ�ƉƵďůŝĐ�ƚƌĂŶƐŝƚ�
ĂŐĞŶĐǇ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ǁŝƚŚ�ŶĞĂƌůǇ�ϯ�ŵŝůůŝŽŶ�ƌŝĚĞƐ�ŝŶ�ϮϬϭϲ͘�Dsd�ΖƐ�ŚĂůůͲ
ŵĂƌŬ�ŝƐ�Ă�ĨŽĐƵƐ�ŽŶ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ĂŶĚ�ǁĞ�ĂƌĞ�ƉƌŽƵĚ�ƚŽ�ŽƉĞƌĂƚĞ�ϯϮ�
ƌŽƵƚĞƐ͕�ŝŶĐůƵĚŝŶŐ�ůŽĐĂů͕�ĞǆƉƌĞƐƐ͕�ĂŶĚ�ďƵƐ�ƌĂƉŝĚ�ƚƌĂŶƐŝƚ͕�ǁŝƚŚ�ĂƉƉƌŽǆŝͲ

ǁŝƚŚ�ƉƌĂĐƟĐĂů�ŝŶĨŽƌŵĂƟŽŶ�ĨƌŽŵ�ƉůĂŶŶĞƌƐ�ĂƌŽƵŶĚ�ƚŚĞ�ĐŽƵŶƚƌǇ�
ĨĂĐŝŶŐ�ƚŚĞ�ƐĂŵĞ�ĐŚĂůůĞŶŐĞƐ�ǇŽƵ�ĂƌĞ͘ 

&ŝŶĂůůǇ͕�ƚŚĞ�WůĂŶŶŝŶŐ��ĚǀŝƐŽƌǇ�^ĞƌǀŝĐĞ�ĂůƐŽ�ƉƵďůŝƐŚĞƐ�YƵŝĐŬͲ
EŽƚĞƐ͕�ǁŚŝĐŚ�ĂƌĞ�ŚĂŶĚǇ�ŚĂŶĚŽƵƚƐ�ŽŶ�ŚŽƉ�ƚŽƉŝĐƐ͘�dŚĞƐĞ�ŵĞŵŽƐ�
ĂƌĞ�ďŝƚĞ-ƐŝǌĞ�ďĂĐŬŐƌŽƵŶĚĞƌƐ�ƚŚĂƚ�ŵĂŬĞ�ŝŵƉŽƌƚĂŶƚ�ƉůĂŶŶŝŶŐ�
ŝƐƐƵĞƐ�ĞĂƐǇ�ĨŽƌ�ŽĸĐŝĂůƐ�ĂŶĚ�ƚŚĞ�ƉƵďůŝĐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ͘�dŚĞǇ͛ƌĞ�
ŝĚĞĂů�ĨŽƌ�ƉƵďůŝĐ�ŵĞĞƟŶŐƐ͕�ƉƌŝǀĂƚĞ�ďƌŝĞĮŶŐƐ͕�ĂŶĚ�ƐƚĂī�ŽƌŝĞŶƚĂͲ
ƟŽŶƐ͘ 

&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚĞ�WůĂŶŶŝŶŐ��ĚǀŝƐŽƌǇ�^ĞƌǀŝĐĞƐ͕�ǀŝƐŝƚ�
ƚŚĞ�EĂƟŽŶĂů��W��ǁĞďƉĂŐĞ�Ăƚ ǁǁǁ͘ƉůĂŶŶŝŶŐ͘ŽƌŐͬƉĂƐ͘ 

 

>ĂƟŶŽƐ�ĂŶĚ�WůĂŶŶŝŶŐ�^ĐŚŽůĂƌƐŚŝƉ 

dŚĞ�>ĂƟŶŽƐ�ĂŶĚ�WůĂŶŶŝŶŐ��ŝǀŝƐŝŽŶ�;>�WͿ�ƐƚƌŝǀĞƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƉůĂŶͲ
ŶŝŶŐ�ŝƐƐƵĞƐ�ĂīĞĐƟŶŐ�>ĂƟŶŽ�ĐŽŵŵƵŶŝƟĞƐ�ŝŶ�ƚŚĞ�h͘^͘�ĂƐ�ǁĞůů�
ŝŶĐƌĞĂƐĞ�>ĂƟŶŽƐ�ŝŶ�ƚŚĞ�ƉƌŽĨĞƐƐŝŽŶ͘�dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�>�W�
ƐĐŚŽůĂƌƐŚŝƉ�ƉƌŽŐƌĂŵ�ŝƐ�ƚŽ�ĨŽƐƚĞƌ�ŝŶĐƌĞĂƐĞĚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ƐƚƵĚǇ�
ŽĨ�ƵƌďĂŶ�ƉůĂŶŶŝŶŐ�ǁŝƚŚŝŶ�ƚŚĞ�>ĂƟŶŽ�ƐƚƵĚĞŶƚ�ƉŽƉƵůĂƟŽŶ�Ăƚ�ƚŚĞ�
ĂĚǀĂŶĐĞĚ�ƵŶĚĞƌŐƌĂĚƵĂƚĞ�ĂŶĚ�ŐƌĂĚƵĂƚĞ�ůĞǀĞůƐ͘ 

dŚĞ�ƉƌŽŐƌĂŵ�ŝƐ�ŽƉĞŶ�ƚŽ�ƚŚŝƌĚ�ĂŶĚ�ĨŽƵƌƚŚ�ǇĞĂƌ�ƵŶĚĞƌŐƌĂĚƵĂƚĞ�
ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĮƌƐƚ�ĂŶĚ�ƐĞĐŽŶĚ�ǇĞĂƌ�ŵĂƐƚĞƌƐ�ĚĞŐƌĞĞ�ƐƚƵĚĞŶƚƐ͘�

�����������������������ȋ����ǤȌ 

KŶĞ�ƐĐŚŽůĂƌƐŚŝƉ�ŽĨ�ΨϱϬϬ�ǁŝůů�ďĞ�ĂǁĂƌĚĞĚ�ƚŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ĨĞĞƐ͕�
ďŽŽŬƐ͕�Žƌ�ĂĐĂĚĞŵŝĐ�ŵĂƚĞƌŝĂůƐ͘��ůŝŐŝďůĞ�ĂƉƉůŝĐĂŶƚƐ�ƐŚĂůů�ďĞ�>ĂƟͲ
ŶŽ�ƐƚƵĚĞŶƚƐ�ǁŚŽ�ŝŶƚĞŶĚ�ƚŽ�ǁŽƌŬ�ĂƐ�ƉƌĂĐƟĐŝŶŐ�ƉƌŽĨĞƐƐŝŽŶĂů�
ƉůĂŶŶĞƌƐ�ŝŶ�ƚŚĞ�ŶŽŶ-ƉƌŽĮƚ͕�ƉƵďůŝĐ�Žƌ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ͘ 

&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ƚŽ�ĂƉƉůǇ͕�ǀŝƐŝƚ͗�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ƉůĂŶŶŝŶŐ͘ŽƌŐͬĚŝǀŝƐŝŽŶƐͬůĂƟŶŽƐͬƐĐŚŽůĂƌƐŚŝƉƐͬ͘��ƉƉůŝĐĂͲ
ƟŽŶƐ�ĂƌĞ�ĚƵĞ�DĂƌĐŚ�ϭϳ͕�ϮϬϭϳ͘ 

 

'ƌĂŶƚ�ĨŽƌ�WŽƉƵůĂƟŽŶ�sƵůŶĞƌĂďŝůŝƚǇ��ƐƐĞƐƐŵĞŶƚƐ 

ZĞĐĞŶƚ�DW��-ƐƉŽŶƐŽƌĞĚ�ƐƵƌǀĞǇƐ�ŚĂǀĞ�ŝĚĞŶƟĮĞĚ�ŵŽƌĞ�ƚŚĂŶ�ϰϬ�
DŝŶŶĞƐŽƚĂ�ĐŝƟĞƐ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĂƐƐŝƐƚĂŶĐĞ�ǁŝƚŚ�ĐůŝŵĂƚĞ�ƌĞƐŝůŝͲ
ĞŶĐĞ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ǀƵůŶĞƌĂďůĞ�ƉŽƉƵůĂƟŽŶƐ͘�dŚĞ�ŐŽĂů�ŽĨ�ƚŚŝƐ�ƟŵĞ
-ƐĞŶƐŝƟǀĞ�ŐƌĂŶƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ŝƐ�ĨŽƌ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ĂƉƉůŝĐĂŶƚ�ƚŽ�
ƉƌŽǀŝĚĞ�ĐƵƐƚŽŵŝǌĞĚ�ƉŽƉƵůĂƟŽŶ�ǀƵůŶĞƌĂďŝůŝƚǇ�ƌĞƉŽƌƚƐ͕�ĂƐ�ƋƵŝĐŬůǇ�
ĂƐ�ƉŽƐƐŝďůĞ͕�ĨŽƌ�ĂƐ�ŵĂŶǇ�ŽĨ�ƚŚĞƐĞ�DŝŶŶĞƐŽƚĂ�ĐŝƟĞƐ�ĂƐ�ĨĞĂƐŝďůĞ�
ǁŝƚŚ�ƚŚĞ�ĂǀĂŝůĂďůĞ�ĨƵŶĚŝŶŐ͙�DW���ĞǆƉĞĐƚƐ�ƚŚŝƐ�ŐƌĂŶƚ�ƚŽ�ĂƐƐŝƐƚ�
Ă�ŶƵŵďĞƌ�ŽĨ�ƚŚĞƐĞ�ĐŝƟĞƐ�ŝŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞŝƌ�ĐůŝŵĂƚĞ�ǀƵůŶĞƌͲ
ĂďůĞ�ƉŽƉƵůĂƟŽŶ�ŐƌŽƵƉƐ͕�ĂŶĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞƐĞ�ĐŝƟĞƐ�ǁŝƚŚ�ĐƵƐͲ
ƚŽŵŝǌĞĚ͕�ĂĐƟŽŶĂďůĞ�ůŽĐĂů�ƐƚƌĂƚĞŐŝĞƐ�ĂŶĚ�ƉŽůŝĐŝĞƐ�ƚŽ�ƌĞĚƵĐĞ�ƌŝƐŬƐ�
ĨŽƌ�ƚŚĞƐĞ�ŐƌŽƵƉƐ͘ 



�ϭϳ 


����������������������	���ȋ����ǤȌ 

ŵĂƚĞůǇ�ϭϲϱ�ďƵƐĞƐ�ƚŚĂƚ�ĂƌĞ�ŚŽƵƐĞĚ�Ăƚ�ƚǁŽ�ďƵƐ�ŐĂƌĂŐĞƐ͘�Dsd�ΖƐ�ƐǇƐƚĞŵ�
ŝŶĐůƵĚĞƐ�Ɛŝǆ�ƚƌĂŶƐŝƚ�ƐƚĂƟŽŶƐ�ĂŶĚ�ĞŝŐŚƚ�ƉĂƌŬ�ĂŶĚ�ƌŝĚĞ�ůŽƚƐ�ƚŚĂƚ�ŚĂǀĞ�Ă�
ĐŽŵďŝŶĞĚ�ĐĂƉĂĐŝƚǇ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�ϲ͕ϯϬϬ�ƐƉĂĐĞƐ͘ 
/Ĩ�ǇŽƵ�ǁŽƵůĚ�ĞŶũŽǇ�Ă�ŚŝŐŚůǇ�ǀŝƐŝďůĞ�ƉŽƐŝƟŽŶ�ƚŚĂƚ�ŽīĞƌƐ�ƐĂƟƐĨǇŝŶŐ�ŶĞǁ�
ĐŚĂůůĞŶŐĞƐ�ĞǀĞƌǇ�ĚĂǇ͕�ĐŽŶƐŝĚĞƌ�Ă�ĨƵƚƵƌĞ�ǁŝƚŚ�ƚŚĞ�DŝŶŶĞƐŽƚĂ�sĂůůĞǇ�
dƌĂŶƐŝƚ��ƵƚŚŽƌŝƚǇ�;Dsd�Ϳ͘��ƵĞ�ƚŽ�ĞǆĐŝƟŶŐ�ŐƌŽǁƚŚ͕�ǁĞ�ŚĂǀĞ�ĂŶ�ŽƵƚͲ
ƐƚĂŶĚŝŶŐ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�Ă�dƌĂŶƐŝƚ�WůĂŶŶĞƌ�ƚŽ�ĂƐƐŝƐƚ�ŝŶ�ƉůĂŶŶŝŶŐ͕�ƚƌĂŶƐŝƚ�
ĐŽůůĂďŽƌĂƟŽŶ͕�ĚĂƚĂ�ĂŶĂůǇƐŝƐ͕�ĂŶĚ�ƐĐŚĞĚƵůĞ�ƉƌŽĚƵĐƟŽŶ͘�hŶĚĞƌ�ĚŝƌĞĐƟŽŶ�
ĨƌŽŵ�ƚŚĞ�WůĂŶŶŝŶŐ�DĂŶĂŐĞƌ͕�ƚŚĞ�dƌĂŶƐŝƚ�WůĂŶŶĞƌ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�
ƚƌĂŶƐŝƚ�ƌĞǀŝĞǁ͕�ƐĞƌǀŝĐĞ�ĚĞǀĞůŽƉŵĞŶƚ͕�ĂŶĂůǇƐŝƐ�ĂŶĚ�ĚĂƚĂ�ŝŶƚĞƌƉƌĞƚĂƟŽŶ͕�
ƉƌŽĚƵĐƟŽŶ�ŽĨ�ƚƌĂŶƐŝƚ�ƐĐŚĞĚƵůĞƐ͕�ĂŶĚ�ĐŽŽƌĚŝŶĂƟŽŶ�ŽĨ�ƚƌĂŶƐŝƚ�ŶĞĞĚƐ�
ǁŝƚŚ�ĐŝƟĞƐ͕�ĐŽƵŶƟĞƐ͕�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ͘ 
YƵĂůŝĮĐĂƟŽŶƐ 

�ĂĐŚĞůŽƌΖƐ��ĞŐƌĞĞ�ŝŶ�hƌďĂŶ͕�ZĞŐŝŽŶĂů͕�Žƌ�dƌĂŶƐƉŽƌƚĂƟŽŶ�WůĂŶŶŝŶŐ͕�
'ĞŽŐƌĂƉŚǇ͕��ƌĐŚŝƚĞĐƚƵƌĞ͕�WƵďůŝĐ�WŽůŝĐǇ�Žƌ�ĐůŽƐĞůǇ�ƌĞůĂƚĞĚ�ĮĞůĚ͘�DĂƐͲ
ƚĞƌΖƐ��ĞŐƌĞĞ�ƉƌĞĨĞƌƌĞĚ͘ 

dǁŽ�;ϮͿ�ǇĞĂƌƐ�ŽĨ�ŐĞŶĞƌĂů�ƉůĂŶŶŝŶŐ�Žƌ�ƌĞůĂƚĞĚ�ĞǆƉĞƌŝĞŶĐĞ͘ 

^ƚƌŽŶŐ�ĂŶĂůǇƟĐĂů�ƐŬŝůůƐ͘ 

^ƚƌŽŶŐ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƐŬŝůůƐ�-�ǁƌŝƩĞŶ͕�ǀĞƌďĂů�ĂŶĚ�ŝŶ�ƉƌĞƐĞŶƚĂƟŽŶ�ĨŽƌͲ
ŵĂƚ͘ 

^ĂůĂƌǇ�ZĂŶŐĞ�Ψϱϳ͕Ϯϴϴ-Ψϴϱ͕ϵϯϮ�ĂŶŶƵĂů��KY͘ 
�ƉƉůŝĐĂƟŽŶ�/ŶƐƚƌƵĐƟŽŶƐ  
&Žƌ�ƚŚĞ�ĐŽŵƉůĞƚĞ�ũŽď�ĚĞƐĐƌŝƉƟŽŶ͕�ĂƉƉůŝĐĂƟŽŶ�ŵĂƚĞƌŝĂůƐ͕�ĂŶĚ�ĂƉƉůŝĐĂͲ
ƟŽŶ�ƉƌŽĐĞƐƐ͕�ǀŝƐŝƚ ǁǁǁ͘ŵǀƚĂ͘ĐŽŵ͘��ƉƉůŝĐĂƟŽŶ�ŵƵƐƚ�ŝŶĐůƵĚĞ�ĐŽǀĞƌ�
ůĞƩĞƌ͕�ƌĞƐƵŵĞ͕�ĂŶĚ�ĐŽŵƉůĞƚĞĚ�ũŽď�ĂƉƉůŝĐĂƟŽŶ͘��ůŽƐĞƐ�&ƌŝĚĂǇ͕�DĂƌĐŚ�
ϯƌĚ͕�ϮϬϭϳ͘��K�͘ 
 
:Žď�dŝƚůĞ͗��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�hƉĚĂƚĞ  
 
,ŝƌŝŶŐ��ŐĞŶĐǇ͗ �ŝƚǇ�ŽĨ�,ĂƐƟŶŐƐ͕�DE  
 
tĞď�>ŝŶŬ͗ ŚƩƉ͗ͬͬǁǁǁ͘ŚĂƐƟŶŐƐŵŶ͘ŐŽǀͬ  
 
�ĞĂĚůŝŶĞ͗ DĂƌĐŚ�ϯ͕�ϮϬϭϳ  
 
^ĂůĂƌǇ�ZĂŶŐĞ͗ E� 
:Žď��ĞƐĐƌŝƉƟŽŶ  
hƉĚĂƚĞ�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ŝŶ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ�ƚŚĞ��ŝƚǇ�ŽĨ�,ĂƐͲ
ƟŶŐƐ͘ 
dŚĞ�ĨƵůů�Z&W�ŝƐ�ĂǀĂŝůĂďůĞ�Ăƚ ŚƩƉ͗ͬͬǁǁǁ͘ŚĂƐƟŶŐƐŵŶ͘ŐŽǀͬŚŽŵĞͬ
ƐŚŽǁĚŽĐƵŵĞŶƚ͍ŝĚсϰϬϲϰ͘ 
�ƉƉůŝĐĂƟŽŶ�/ŶƐƚƌƵĐƟŽŶƐ  
^ƵďŵŝƐƐŝŽŶ�ŝŶƐƚƌƵĐƟŽŶƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�Ăƚ ŚƩƉ͗ͬͬǁǁǁ͘ŚĂƐƟŶŐƐŵŶ͘ŐŽǀͬ
ŚŽŵĞͬƐŚŽǁĚŽĐƵŵĞŶƚ͍ŝĚсϰϬϲϰ͘ 
 
:Žď�dŝƚůĞ͗��ƐƐŽĐŝĂƚĞ�WůĂŶŶĞƌ  
 
,ŝƌŝŶŐ��ŐĞŶĐǇ͗ �ŝƚǇ�ŽĨ��ĂǇƚŽŶ  
 
tĞď�>ŝŶŬ͗ ŚƩƉ͗ͬͬĐŝƚǇŽĨĚĂǇƚŽŶŵŶ͘ĐŽŵͬ  
 
�ĞĂĚůŝŶĞ͗ DĂƌĐŚ�ϲ͕�ϮϬϭϳ  
 
^ĂůĂƌǇ�ZĂŶŐĞ͗ ΨϮϯ͘Ϭϰ-Ϯϵ͘ϭϲ�^ƚĂƌƟŶŐ�ǁĂŐĞ�ŽĨ�ΨϮϯ͘Ϭϰ�ƚŽ�ΨϮϯ͘ϵϳ 
:Žď��ĞƐĐƌŝƉƟŽŶ  
WĞƌĨŽƌŵƐ�ŚŝŐŚůǇ�ƌĞƐƉŽŶƐŝďůĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ǁŽƌŬ�ƌĞůĂƚĞĚ�ƚŽ�ƉůĂŶŶŝŶŐ�ĂŶĚ�
ĚĞǀĞůŽƉŵĞŶƚ�ƉůĂŶ�ƌĞǀŝĞǁ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ��ŝƚǇΖƐ�

�ŽŶŝŶŐ�ĂŶĚ�^ƵďĚŝǀŝƐŝŽŶ�ƌĞŐƵůĂƟŽŶƐ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ͘�
WƌĞƉĂƌĞƐ�ƌĞƉŽƌƚƐ͕�ƉƌŽǀŝĚĞƐ�ƉƌĞƐĞŶƚĂƟŽŶƐ�ĂŶĚ�ŵĂŬĞƐ�ƌĞĐŽŵŵĞŶĚĂͲ
ƟŽŶƐ�ƚŽ�ƚŚĞ�WůĂŶŶŝŶŐ��ŽŵŵŝƐƐŝŽŶ�ĂŶĚ��ŝƚǇ��ŽƵŶĐŝů�ŽŶ�ůĂŶĚ�ƵƐĞ�ĂƉƉůŝͲ
ĐĂƟŽŶƐ�ĂŶĚ�ǌŽŶŝŶŐ�ƌĞŐƵůĂƟŽŶ�ŽƌĚŝŶĂŶĐĞƐ͘�ZĞǀŝĞǁƐ�ďƵŝůĚŝŶŐ�ƉĞƌŵŝƚƐ�
ĨŽƌ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŝƚǇΖƐ�ǌŽŶŝŶŐ�ƌĞŐƵůĂƟŽŶƐ�ĂŶĚ�ĂĚŵŝŶŝƐƚĞƌƐ�
ďƵŝůĚŝŶŐ�ƉĞƌŵŝƚ�ƉƌŽĐĞƐƐ�ǁŝƚŚ�ĂƐƐŝƐƚĂŶĐĞ�ŽĨ�KĸĐĞ��ƐƐŝƐƚĂŶƚ;ƐͿ͘ 
�ƉƉůŝĐĂƟŽŶ�/ŶƐƚƌƵĐƟŽŶƐ  
dŚĞ�ĂƉƉůŝĐĂƟŽŶ�ŵĂǇ�ďĞ�ĨŽƵŶĚ�ŽŶůŝŶĞ͗ ǁǁǁ͘ĐŝƚǇŽĨĚĂǇƚŽŶŵŶ͘ĐŽŵ ĐůŝĐŬ�
ĞŵƉůŽǇŵĞŶƚ͘�&Žƌ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ͗�dŝŶĂ�'ŽŽĚƌŽĂĚ�ϳϲϯ-
ϰϮϭ-ϯϰϴϳ�Žƌ ƚŐŽŽĚƌŽĂĚΛĐŝƚǇŽĨĚĂǇƚŽŶŵŶ͘ĐŽŵ͘ 
 
:Žď�dŝƚůĞ͗�^ĞŶŝŽƌ��ŝƚǇ�WůĂŶŶĞƌ  
 
,ŝƌŝŶŐ��ŐĞŶĐǇ͗ �ŝƚǇ�ŽĨ�DŝŶŶĞĂƉŽůŝƐ��ŽŵŵƵŶŝƚǇ�WůĂŶŶŝŶŐ�Θ��ĐŽŶŽŵŝĐ�
�ĞǀĞůŽƉŵĞŶƚ�>ŽŶŐ�ZĂŶŐĞ�WůĂŶŶŝŶŐ  
 
tĞď�>ŝŶŬ͗ ŚƩƉ͗ͬͬǁǁǁ͘ŵŝŶŶĞĂƉŽůŝƐŵŶ͘ŐŽǀͬũŽďƐ  
 
�ĞĂĚůŝŶĞ͗ DĂƌĐŚ�ϲ͕�ϮϬϭϳ  
 
^ĂůĂƌǇ�ZĂŶŐĞ͗ Ψϱϵ͕ϵϰϬ�-�ΨϴϮ͕ϱϭϰ 
:Žď��ĞƐĐƌŝƉƟŽŶ  
/Ŷ�DŝŶŶĞĂƉŽůŝƐ͕�ǁĞΖǀĞ�ƐĞƚ�ƚŚĞ�ďĂƌ�ŚŝŐŚ͘�tĞ�ŚĂǀĞ�ĂŶ�ĂǁĂƌĚ-ǁŝŶŶŝŶŐ�
ƉĂƌŬƐ�ƐǇƐƚĞŵ͕�ĐůĞĂŶ�ĂŶĚ�ŚĞĂůƚŚǇ�ƵƌďĂŶ�ůĂŬĞƐ�ĂŶĚ�DŝƐƐŝƐƐŝƉƉŝ�ZŝǀĞƌ͕�ĂŶĚ�
ǁĞ�ĂƌĞ�ŵĂŬŝŶŐ�ƉƌŽŐƌĞƐƐ�ƚŽǁĂƌĚ�ŽƵƌ�ŐŽĂůƐ�ĨŽƌ�Ă�ǌĞƌŽ-ĐĂƌďŽŶ�ĞŶĞƌŐǇ�
ĨƵƚƵƌĞ͘�dŚĞƐĞ�ŵĂŶǇ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚƐ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ŽƵƌ�ŵƵĐŚ-ƉƌĂŝƐĞĚ�
ƋƵĂůŝƚǇ-ŽĨ-ůŝĨĞ�ƐĞƫŶŐ�ĂŶĚ�ŚĞůƉ�ĂŶƐǁĞƌ�ƚŚĞ�ƋƵĞƐƟŽŶ�ΗtŚǇ�DŝŶŶĞĂƉͲ
ŽůŝƐ͍Η�;ƌŝŐŚƚ�ĐůŝĐŬ�ƚŽ�ŽƉĞŶ�ůŝŶŬ�ŝŶ�ŶĞǁ�ƚĂďͿ�ĨŽƌ�ŚƵŶĚƌĞĚƐ�ŽĨ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�
ƉĞŽƉůĞ͘�WĂƌƚ�ŽĨ�ƚŚĞ�ƌĞĂƐŽŶ�ǁĞ�ĐĂŶ�ŵĞĞƚ�ƐƵĐŚ�ŚŝŐŚ�ƐƚĂŶĚĂƌĚƐ�ŝƐ�ďĞͲ
ĐĂƵƐĞ�ǁĞ�ĂƌĞ�ĐŽŶƐƚĂŶƚůǇ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ͘ 
�W��ΖƐ�>ŽŶŐ�ZĂŶŐĞ�WůĂŶŶŝŶŐ��ŝǀŝƐŝŽŶ�ŝƐ�Ă�ƚĞĂŵ�ŽĨ�ďƌŝŐŚƚ͕�ĐƌĞĂƟǀĞ͕�
ĚĞĚŝĐĂƚĞĚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ƉƵůůŝŶŐ�ƚŽŐĞƚŚĞƌ�ŝŶ�Ă�ĐŽůůĂďŽƌĂƟǀĞ͕�ƚŚŽƵŐŚƞƵů�
ǁŽƌŬ�ĞŶǀŝƌŽŶŵĞŶƚ�ƚŽ�ĂĚǀĂŶĐĞ�ƚŚĞ��ŝƚǇΖƐ�ŐŽĂůƐ͕�ƚŽ�ƌĂŝƐĞ�ĂŶĚ�ĞǆƉĂŶĚ�
ƉƵďůŝĐ�ĚŝƐĐŽƵƌƐĞ͕�ĂŶĚ�ƚŽ�ĨŽƌŐĞ�Ă�ďƌŝŐŚƚĞƌ�ƵƌďĂŶ�ĨƵƚƵƌĞ�-�Ăůů�ŽĨ�ŝƚ�ǁŝƚŚ�
ƚŚĞ�ƉƵďůŝĐ�ŝŶƚĞƌĞƐƚ�ĨƌŽŶƚ�ĂŶĚ�ĐĞŶƚĞƌ͘ 
tĞΖƌĞ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ƉƵƫŶŐ�ƚŽŐĞƚŚĞƌ�ƚŚĞ�ŶĞǆƚ�ůŽŶŐ-ƌĂŶŐĞ�ĐŝƚǇǁŝĚĞ�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ͗�DŝŶŶĞĂƉŽůŝƐϮϬϰϬ�;ƌŝŐŚƚ�ĐůŝĐŬ�ƚŽ�ŽƉĞŶ�ůŝŶŬ�ŝŶ�ŶĞǁ�
ƚĂďͿ͘�/Ŷ�DŝŶŶĞĂƉŽůŝƐ͕�ƚŚĞ�ĚĞĐĂĚĞƐ�ŽĨ�ĐĞŶƚƌĂů�ĐŝƚǇ�ƉŽƉƵůĂƟŽŶ�ĚĞĐůŝŶĞ�
ŚĂǀĞ�ƉĂƐƐĞĚ�ŝŶƚŽ�ƚŚĞ�ŚŝƐƚŽƌǇ�ďŽŽŬƐ�ĂŶĚ�ŽƵƌ�ƵƌďĂŶ�ƉŽƉƵůĂƟŽŶ�ŝƐ�ŐƌŽǁͲ
ŝŶŐ�ĂŐĂŝŶ�-�ƉƌŽũĞĐƟŽŶƐ�ƐŚŽǁ�ĂŶ�ĞǆƉĞĐƚĞĚ�ŐƌŽǁƚŚ�ŽĨ�ϭϱй�ŝŶ�ƚŚĞ�ŶĞǆƚ�ϮϬ�
ǇĞĂƌƐ͘�tĞ�ǁĂŶƚ�ƚŽ�ŽƵƚĚŽ�ŽƵƌ�ƉƌŽũĞĐƟŽŶƐ�ĂŶĚ�ŐƌŽǁ�ďǇ�ϮϬй�ƚŚƌŽƵŐŚ�Ă�
ŵŽƌĞ�ĞĸĐŝĞŶƚ�ƵƐĞ�ŽĨ�ůĂŶĚ͕�ĚĞŶƐĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�ƉĂƩĞƌŶƐ͕�ĞǆƉĂŶĚĞĚ�
ƉĞĚĞƐƚƌŝĂŶ͕�ďŝĐǇĐůĞ͕�ĂŶĚ�ƚƌĂŶƐŝƚ�ĨĂĐŝůŝƟĞƐ͕�ĂŶĚ�ďǇ�ĐĂƚĂůǇǌŝŶŐ�Ă�ŵŽƌĞ�
ǀŝďƌĂŶƚ͕�ĞƋƵŝƚĂďůĞ�ĞĐŽŶŽŵǇ�-�ŽŶĞ�ƚŚĂƚ�ĐůŽƐĞƐ�ƚŚĞ�ŐĂƉ�ŽŶ�ĞǆŝƐƟŶŐ�ĞĚƵͲ
ĐĂƟŽŶ�ĂŶĚ�ĞŵƉůŽǇŵĞŶƚ�ĚŝƐƉĂƌŝƟĞƐ͘��ŶĚ�ǁĞ�ŶĞĞĚ�ǇŽƵƌ�ŚĞůƉ�ƚŽ�ƉůĂŶ�
ƚŚŝƐ�ĨƵƚƵƌĞ͘ 
tĞ�ŶĞĞĚ�ƚĂůĞŶƚĞĚ͕�ĞŶƚŚƵƐŝĂƐƟĐ�ƉĞŽƉůĞ�ǁŝƚŚ�ƐŽůŝĚ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ĞǆƉĞͲ
ƌŝĞŶĐĞ�ƚŽ�ũŽŝŶ�ŽƵƌ�ƚĞĂŵ͕�ƉŝƚĐŚ�ŝŶ͕�ǁŽƌŬ�ǁŝƚŚ�ŽƵƌ�ĐŽŵŵƵŶŝƟĞƐ͕�ĂŶĚ�ƚŽ�
ŚĞůƉ�ƚŚĞŵ�ƐŚĂƌĞ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ƉŽŝŶƚ�ŽĨ�ǀŝĞǁ͘�tĞΖƌĞ�ŽƉĞŶ�ƚŽ�
ĨŽůŬƐ�ǁŝƚŚ�ǀĂƌŝĞĚ�ƐƉĞĐŝĂůƟĞƐ�ĂŶĚ�ĚŝƐĐŝƉůŝŶĂƌǇ�ďĂĐŬŐƌŽƵŶĚƐ͕�ďƵƚ�ǁĞ�
ĞƐƉĞĐŝĂůůǇ�ŶĞĞĚ�ƉůĂŶŶŝŶŐ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ǁŝƚŚ�ĚĞƐŝŐŶ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�
ĞǆƉĞƌŝĞŶĐĞ͘�dŚŝƐ�ƉŽƐŝƟŽŶ�ŝƐ�ƉĞƌĨĞĐƚ�ĨŽƌ�ĂŶ�ŽƵƚŐŽŝŶŐ͕�ƐĞůĨ-ƐƚĂƌƚĞƌ�ǁŚŽ�
ůŽǀĞƐ�ĚƌĂǁŝŶŐ�ĂŶĚ�ĚĞƐŝŐŶŝŶŐ�ƉŽƐƐŝďŝůŝƟĞƐ�ĂŶĚ�ƐŽůƵƟŽŶƐ͕�ŝŶƚĞƌĂĐƟŶŐ�
ǁŝƚŚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕�ůĞĂƌŶŝŶŐ�ĂŶĚ�ƚĞĂĐŚŝŶŐ�ŶĞǁ�ƚŚŝŶŐƐ͕�ĂŶĚ�ŝŶƚĞͲ
ŐƌĂƟŶŐ�ǇŽƵƌ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ƚĂůĞŶƚƐ�ŝŶƚŽ�ƚŚĞ�ǁŝĚĞ-ƌĂŶŐŝŶŐ�ĞǆƉĞƌƟƐĞ�
ĨŽƵŶĚ�ďŽƚŚ�ŝŶƐŝĚĞ�ĂŶĚ�ŽƵƚƐŝĚĞ�ŽĨ�ŽƵƌ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚ͘�DŽƐƚ�ŽĨ�Ăůů͕�
ƉůĂŶŶĞƌƐ�ŝŶ�ƚŚŝƐ�ƉŽƐŝƟŽŶ�ĂƌĞ�ĐĂůůĞĚ�ƵƉŽŶ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶĚ�ŚĞůƉ�ŽƚŚĞƌƐ�
ĚĞǀĞůŽƉ�ĂŶĚ�ĚĞƐŝŐŶ�Ă�ƐŚĂƌĞĚ�ǀŝƐŝŽŶ�ĂŶĚ�ĚŝƐĐĞƌŶĂďůĞ�ƐƚĞƉƐ�ĨŽƌ�ŐĞƫŶŐ�
ƚŚĞƌĞ͘ 
tĞ�ŚĂǀĞ�ŽŶĞ�ĨƵůů-ƟŵĞ�^ĞŶŝŽƌ��ŝƚǇ�WůĂŶŶĞƌ�ƉŽƐŝƟŽŶ�ĂǀĂŝůĂďůĞ͘�dŚĞ�^ĞŶͲ
ŝŽƌ�WůĂŶŶĞƌ�ǁŝůů�ƐŝŵƵůƚĂŶĞŽƵƐůǇ�ƉƌŽǀŝĚĞ�ůŽŶŐ-ƌĂŶŐĞ�ƉůĂŶŶŝŶŐ�



�ϭϴ 

ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ǁŚŝůĞ�ƐŚĂƌŝŶŐ�ƚŚĞŝƌ�ƚĂůĞŶƚ�ĂŶĚ�ŬŶŽǁůĞĚŐĞ�ŝŶ�
ŽŶĞ�Žƌ�ŵŽƌĞ�ƉůĂŶŶŝŶŐ�ƐƵď-ĚŝƐĐŝƉůŝŶĞƐ�ŽŶ�Ă��ŝƚǇǁŝĚĞ�ďĂƐŝƐ͘�dŚĞ�ŝĚĞĂů�
ĐĂŶĚŝĚĂƚĞ�ǁŝůů�ǁŽƌŬ�ǁĞůů�ŝŶ�ƚŚĞ�ĨƌĂŵĞǁŽƌŬ�ŽĨ�ƚŚĞ�ƚĞĂŵ�ĞŶǀŝƌŽŶŵĞŶƚ͕�
ďƵƚ�ĂůƐŽ�ďĞ�ĐŽŶĮĚĞŶƚ�ĂŶĚ�ĐĂƉĂďůĞ�ǁŽƌŬŝŶŐ�ŝŶĚŝǀŝĚƵĂůůǇ�ĂŶĚ�ŝŶ�ŐƌŽƵƉƐ�
ǁŝƚŚ�ŶĞŝŐŚďŽƌŚŽŽĚ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐ�ĂĐƌŽƐƐ�ŽƵƌ�ŝŶĐƌĞĂƐŝŶŐůǇ�
ĚŝǀĞƌƐĞ�ƉŽƉƵůĂƟŽŶ͘�DŽƐƚ�ĐĂŶĚŝĚĂƚĞƐ�ǁŝůů�ďĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƐƚĂƌƚ�Ăƚ�ƚŚĞ�
ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ƐĂůĂƌǇ�ƌĂŶŐĞ�ĂŶĚ�ǁŽƌŬ�ƚŚĞŝƌ�ǁĂǇ�ƵƉ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐĂůĂͲ
ƌǇ�ƌĂŶŐĞ�ŽǀĞƌ�ƐĞǀĞƌĂů�ǇĞĂƌƐ͘ 
DŽƐƚ�ŽĨ�ƚŚĞ�ƟŵĞ͕�ǁĞ�ǁŽƌŬ�Ă�ƌĞŐƵůĂƌ�DŽŶĚĂǇ-&ƌŝĚĂǇ�ƐĐŚĞĚƵůĞ͕�ϰϬ�
ŚŽƵƌƐ�ƉĞƌ�ǁĞĞŬ͘�,ŽǁĞǀĞƌ͕�ǁŽƌŬ�ŝŶ�ƚŚŝƐ�ƉŽƐŝƟŽŶ�ƐŽŵĞƟŵĞƐ�ŝŶǀŽůǀĞƐ�
ďĞŝŶŐ�ŽƵƚ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�ƚŚĞ�ĞǀĞŶŝŶŐ�Žƌ�ŽŶ�ƚŚĞ�ǁĞĞŬĞŶĚ͕�ƐŽ�ǁĞ�
ŇĞǆ�ŽƵƌ�ƟŵĞ�ǁŚĞŶ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ĚĂǇƐ�Žƌ�ǁĞĞŬƐ�ǁŚĞŶ�
ǁĞ�ŚĂǀĞ�Žī-ŚŽƵƌ�ŵĞĞƟŶŐƐ͘ 
/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ŽƵƌ�ƌĞŐƵůĂƌ�ǁŽƌŬ�ĂĐƟǀŝƟĞƐ͕��W���ŚĂƐ�Ă�ƉƌŽƵĚ�ƚƌĂĚŝƟŽŶ�ŽĨ�
ƉƌŽǀŝĚŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ƵƐĞ�ĂŶĚ�ĞǆƉĂŶĚ�ǇŽƵƌ�ĞǆŝƐƟŶŐ�ƐŬŝůůƐ͕�ƐƉĞŶĚ�
ƟŵĞ�ŽŶ�ƚƌĂŝŶŝŶŐ͕�ĐŽŶƟŶƵŝŶŐ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ĐĂƌĞĞƌ�ĚĞǀĞůŽƉŵĞŶƚ͕�ĂŶĚ�
ƚŽ�ďƵŝůĚ�ƚŚĞ�ƚŽŽůƐ͕�ŵĞƚŚŽĚƐ͕�ĂŶĚ�ƉƌĂĐƟĐĞƐ�ƚŚĂƚ�ŵĂŬĞ�ǁŽƌŬ�ŵŽƌĞ�ĞǆͲ
ĐŝƟŶŐ͕�ŵŽƌĞ�ĞīĞĐƟǀĞ͕�ĂŶĚ�ŵŽƌĞ�ƐƵƐƚĂŝŶĂďůĞ�-�ĨŽƌ�ǇŽƵ�ĂŶĚ�ĨŽƌ�ƚŚĞ��ŝƚǇ͘ 
�ƉƉůŝĐĂƟŽŶ�/ŶƐƚƌƵĐƟŽŶƐ  
dŽ�ĂƉƉůǇ͕�ǀŝƐŝƚ ŚƩƉ͗ͬͬǁǁǁ͘ŵŝŶŶĞĂƉŽůŝƐŵŶ͘ŐŽǀͬũŽďƐ ĂŶĚ�ŶĂǀŝŐĂƚĞ�ƚŽ�
ƚŚĞ�^ĞŶŝŽƌ��ŝƚǇ�WůĂŶŶĞƌ�ƉŽƐŝƟŽŶ͘��ůŝĐŬ�ŽŶ�ƚŚĞ�Η�ƉƉůǇΗ�ůŝŶŬ�ŽŶ�ƚŚŝƐ�ƉĂŐĞ͘ 
 
:Žď�dŝƚůĞ͗��ƐƐŝƐƚĂŶƚ�WůĂŶŶŝŶŐ��ŝƌĞĐƚŽƌ  
 
,ŝƌŝŶŐ��ŐĞŶĐǇ͗ KůŵƐƚĞĚ��ŽƵŶƚǇ  
 
tĞď�>ŝŶŬ͗ ŚƩƉ͗ͬͬĂŐĞŶĐǇ͘ŐŽǀĞƌŶŵĞŶƚũŽďƐ͘ĐŽŵͬŽůŵƐƚĞĚͬĚĞĨĂƵůƚ͘ĐĨŵ  
 
�ĞĂĚůŝŶĞ͗ DĂƌĐŚ�ϳ͕�ϮϬϭϳ  
 
^ĂůĂƌǇ�ZĂŶŐĞ͗ Ψϯϵ͘ϯϲ-Ψϲϭ͘ϱϭ�ŚŽƵƌůǇ 
:Žď��ĞƐĐƌŝƉƟŽŶ  
KǀĞƌƐĞĞ��ŝǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ͕�ĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ��ŝƌĞĐƚŽƌ͘�
WƌŽǀŝĚĞ�ĚŝƌĞĐƟŽŶ�ĂŶĚ�ƚĞĂŵ�ůĞĂĚĞƌƐŚŝƉ�ƚŽ�ƚŚŽƐĞ��ŝǀŝƐŝŽŶƐ͕�ĂŶĚ�ǁŝƚŚŝŶ�
ƚŚĞ��ĞƉĂƌƚŵĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�ĂƌĞĂƐ�ƐƵĐŚ�ĂƐ͕�ǀŝƐŝŽŶŝŶŐ�ŝŶŝƟĂƟǀĞƐ͕�ĐƵƐƚŽŵͲ
Ğƌ�ƐĞƌǀŝĐĞ�ŝŶŝƟĂƟǀĞƐ͕�ƉƵďůŝĐ�ĂŶĚ�ŶĞŝŐŚďŽƌŚŽŽĚ�ŽƵƚƌĞĂĐŚ͕�ĂŶĚ�ĚĞǀĞůŽƉͲ
ŵĞŶƚ�ŽĨ�ƉƌŽŐƌĂŵƐ�ĂĚĚƌĞƐƐŝŶŐ�ĞŵĞƌŐŝŶŐ�ŝƐƐƵĞƐ͘�WŽƐŝƟŽŶ�ŽǀĞƌƐĞĞƐ�ĚŝǀŝͲ
ƐŝŽŶ�ƐƵƉĞƌǀŝƐŽƌƐ͕�ĂƐƐŝƐƚƐ�ǁŝƚŚ�ƉƌŽŐƌĂŵ�ĚĞǀĞůŽƉŵĞŶƚ͕�ŝŵƉůĞŵĞŶƚĂƟŽŶ͕�
ƉŽůŝĐǇͬŽƌĚŝŶĂŶĐĞ�ĐŚĂŶŐĞƐ͕�ďƵĚŐĞƚ�ƉƌĞƉĂƌĂƟŽŶ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ͕�ƉƌŽͲ
ĐƵƌĞƐ�ŐƌĂŶƚ�ĂŶĚ�ŽƚŚĞƌ�ƌĞƐŽƵƌĐĞƐ͕�ĂŶĚ�ƐĞƌǀĞƐ�ĂƐ��ŝƌĞĐƚŽƌ�ŝŶ�ŚŝƐͬŚĞƌ�ĂďͲ
ƐĞŶĐĞ͘ 
�ƉƉůŝĐĂƟŽŶ�/ŶƐƚƌƵĐƟŽŶƐ  
&Žƌ�Ă�ĨƵůů�ĚĞƐĐƌŝƉƟŽŶ�ŽĨ�ƚŚĞ�ƉŽƐŝƟŽŶ�ĂƐ�ǁĞůů�ĂƐ�ďĞŶĞĮƚƐ͕�ƉůĞĂƐĞ�ŐŽ�
ƚŽ ǁǁǁ͘ŽůŵƐƚĞĚĐŽƵŶƚǇ͘ĐŽŵ͘��ƉƉůŝĐĂƟŽŶƐ�ŽŶůǇ�ĂĐĐĞƉƚĞĚ�ŽŶůŝŶĞ�
ƚŚƌŽƵŐŚ�ƚŚĞ�KůŵƐƚĞĚ��ŽƵŶƚǇ�ǁĞďƐŝƚĞ͘ 
 
:Žď�dŝƚůĞ͗�^ƚĂƚĞ�WƌŽŐƌĂŵ��ĚŵŝŶŝƐƚƌĂƚŽƌ��ŽŽƌĚŝŶĂƚŽƌ�;dƌĂŶƐƉŽƌƚĂƟŽŶ�
WůĂŶŶĞƌͿ 
 
,ŝƌŝŶŐ��ŐĞŶĐǇ͗ DŝŶŶĞƐŽƚĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�dƌĂŶƐƉŽƌƚĂƟŽŶ 
 
tĞď�>ŝŶŬ͗ ŚƩƉƐ͗ͬͬǁǁǁ͘ŵŶ͘ŐŽǀͬŵŵďͬĐĂƌĞĞƌƐͬ 
 
�ĞĂĚůŝŶĞ͗ DĂƌĐŚ�ϳ͕�ϮϬϭϳ 
 
^ĂůĂƌǇ�ZĂŶŐĞ͗ ΨϲϬ͕ϱϱϮ�-�ΨϵϬ͕Ϭϱϱ�ͬĂŶŶƵĂůůǇ 
:Žď��ĞƐĐƌŝƉƟŽŶ 


����������������������	���ȋ����ȌǤ 

dŚŝƐ�ƉŽƐŝƟŽŶ�ĞǆŝƐƚƐ�ƚŽ�ůĞĂĚ͕�ĂĚŵŝŶŝƐƚĞƌ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ƚŚĞ�ĚĞǀĞůŽƉͲ
ŵĞŶƚ�ŽĨ�ĐŽŽƌĚŝŶĂƚĞĚ�ĂŶĚ�ŝŶƚĞŐƌĂƚĞĚ�ŵƵůƟ-ŵŽĚĂů�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƉůĂŶƐ͕�
ƐƚƵĚŝĞƐ͕�ƌĞƐĞĂƌĐŚ�ĂĐƟǀŝƟĞƐ͕�ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚ�ƉƌŽŐƌĂŵƐ�ĨŽƌ�ƚŚĞ�DĞƚƌŽ�
�ŝƐƚƌŝĐƚ�KĸĐĞ�ŽĨ�WůĂŶŶŝŶŐ͕�WƌŽŐƌĂŵ�DĂŶĂŐĞŵĞŶƚ͕�ĂŶĚ�dƌĂŶƐŝƚ͘ 
 
YƵĂůŝĮĐĂƟŽŶƐ͗ 
· DŝŶŝŵƵŵ�YƵĂůŝĮĐĂƟŽŶƐ͗ 

�ĂĐŚĞůŽƌΖƐ�ĚĞŐƌĞĞ�Žƌ�ŚŝŐŚĞƌ�ŝŶ�WůĂŶŶŝŶŐ͕�'ĞŽŐƌĂƉŚǇ͕�hƌďĂŶ�^ƚƵĚͲ
ŝĞƐ͕��ŝǀŝů��ŶŐŝŶĞĞƌŝŶŐ͕�WŽůŝƟĐĂů�^ĐŝĞŶĐĞ�Žƌ�Ă�ƌĞůĂƚĞĚ�ĮĞůĚ�ĂŶĚ�Ăƚ�
ůĞĂƐƚ�ĨŽƵƌ�ǇĞĂƌƐ�ŽĨ�ĂĚǀĂŶĐĞĚ-ƉƌŽĨĞƐƐŝŽŶĂů�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĂƚ�ĚĞŵŽŶͲ
ƐƚƌĂƚĞƐ͗ 

· dŚŽƌŽƵŐŚ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ŵƵůƟŵŽĚĂů�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƉůĂŶŶŝŶŐ͕�
ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĚĞƐŝŐŶ͕�ĂŶĚ�ƵƌďĂŶ�ƉůĂŶŶŝŶŐ�ĐŽŶĐĞƉƚƐ͖ 

· WƌŽĮĐŝĞŶĐǇ�ŝŶ�ƚŚĞ�ƚŚĞŽƌǇ�ĂŶĚ�ƉƌĂĐƟĐĞ�ŽĨ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƉůĂŶŶŝŶŐ�
ƐƵĸĐŝĞŶƚ�ƚŽ�ĐƌŝƟƋƵĞ�ĂŶĚ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ĂĚǀĂŶĐĞĚ�ƚƌĂŶƐƉŽƌͲ
ƚĂƟŽŶ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐƚĂī�ƚŽ�ĂƐƐƵƌĞ�ǁŽƌŬ�ƋƵĂůŝƚǇ�ĂŶĚ�ĐŽŶƟŶƵĂůůǇ�
ŝŵƉƌŽǀĞ�ǁŽƌŬ�ƉƌŽĐĞƐƐĞƐ͖ 

· �ǆƉĞƌŝĞŶĐĞ�ůĞĂĚŝŶŐ�ƉůĂŶƐ�ĂŶĚ�ĐŽŽƌĚŝŶĂƟŶŐ�ƉůĂŶŶŝŶŐ�ĂĐƟǀŝƟĞƐ�ǁŝƚŚ�
ǀĂƌŝŽƵƐ�ŐŽǀĞƌŶŵĞŶƚĂů�ĂŐĞŶĐŝĞƐ�ĂŶĚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƐƚĂŬĞŚŽůĚĞƌƐ͘ 

WƌĞĨĞƌƌĞĚ�YƵĂůŝĮĐĂƟŽŶƐ͗ 

· 'ƌĂĚƵĂƚĞ�ĚĞŐƌĞĞ�ŝŶ�WůĂŶŶŝŶŐ͕�'ĞŽŐƌĂƉŚǇ͕�hƌďĂŶ�^ƚƵĚŝĞƐ͕��ŝǀŝů�
�ŶŐŝŶĞĞƌŝŶŐ͕�WŽůŝƟĐĂů�^ĐŝĞŶĐĞ�Žƌ�Ă�ƌĞůĂƚĞĚ�ĮĞůĚ�ĂŶĚ�Ăƚ�ůĞĂƐƚ�ƐĞǀĞŶ�
ǇĞĂƌƐ�ŽĨ�ĂĚǀĂŶĐĞĚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƉůĂŶŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ͖ 

· �ǆƉĞƌŝĞŶĐĞ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ďŝŐ�ĚĂƚĂ�ǀĞŶĚŽƌƐ͖ 

· �ĚǀĂŶĐĞĚ�ƉƌŽĮĐŝĞŶĐǇ�ƵƐŝŶŐ�ƚŚĞ�DŝĐƌŽƐŽŌ�KĸĐĞ�ƐƵŝƚĞ�ŽĨ�ƉƌŽĚͲ
ƵĐƚƐ͘ 

· /Ĩ�ĂĚǀĂŶĐĞĚ�ƚŽ�ƚŚĞ�ĮŶĂůŝƐƚ�ƉŽŽů�ǇŽƵ�ǁŝůů�ďĞ�ĂƐƐĞƐƐĞĚ�ŽŶ�ĂĚĚŝƟŽŶĂů�
ĐƌŝƚĞƌŝĂ�ĚƵƌŝŶŐ�Ă�ũŽď�ŝŶƚĞƌǀŝĞǁ�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͗ 

· ^ƚƌŽŶŐ�ŽƌŐĂŶŝǌĂƟŽŶĂů�ƐŬŝůůƐ�ǁŝƚŚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƉƌĞƉĂƌĞ�ĐŽŶƐƚƌƵĐͲ
ƟǀĞ�ƌĞƉŽƌƚƐͬƉƌĞƐĞŶƚĂƟŽŶƐ�ĂŶĚ�ŬĞĞƉ�ĂĐĐƵƌĂƚĞ�ƌĞĐŽƌĚƐ͖ 

· �ďŝůŝƚǇ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ĞīĞĐƟǀĞůǇ͕�ǀĞƌďĂůůǇ�ĂŶĚ�ŝŶ�ǁƌŝƟŶŐ͕�ǁŝƚŚ�
ĞŶŐŝŶĞĞƌŝŶŐ͕�ƉůĂŶŶŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐƚĂī�ĂƐ�ǁĞůů�ĂƐ�
ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƐƚĂŬĞŚŽůĚĞƌƐ 

�ƉƉůŝĐĂƟŽŶ�/ŶƐƚƌƵĐƟŽŶƐ 
DŶ�KdΖƐ�^ƚĂƚĞ�WƌŽŐƌĂŵ��ĚŵŝŶŝƐƚƌĂƚŽƌ��ŽŽƌĚŝŶĂƚŽƌ�ǀĂĐĂŶĐǇ�ŝƐ�ŽƉĞŶ�
ĨŽƌ�ĂƉƉůŝĐĂƟŽŶƐ͘�dŽ�ƐĞĞ�ŝƚ�ǇŽƵ�ĐĂŶ�ĐůŝĐŬ�ŚĞƌĞ͗ ŚƩƉƐ͗ͬͬĐĂƌĞĞƌƐ͘ŵŶ͘ŐŽǀͬ 
,ĞƌĞ�ĂƌĞ�ƚŚĞ�ŝŶƐƚƌƵĐƟŽŶƐ�ǇŽƵ�ĐĂŶ�ŝŶĐůƵĚĞ�ĨŽƌ�ŚŽǁ�ƚŽ�ĂƉƉůǇ͗ 
ůŶƚĞƌĞƐƚĞĚ�ĐĂŶĚŝĚĂƚĞƐ�ŵƵƐƚ�ĂƉƉůǇ�ŽŶůŝŶĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�DŝŶŶĞͲ
ƐŽƚĂ��ĂƌĞĞƌƐ�ǁĞďƐŝƚĞ͘ 

'Ž�ƚŽ ǁǁǁ͘ŵŶ͘ŐŽǀͬĐĂƌĞĞƌƐ͘ 

�ůŝĐŬ�Η�ǆƚĞƌŶĂů��ƉƉůŝĐĂŶƚƐΗ�;Žƌ�Η�ƵƌƌĞŶƚ��ŵƉůŽǇĞĞƐΗ�ŝĨ�ǇŽƵ�ĂƌĞ�Ă�
ĐƵƌƌĞŶƚ�ƐƚĂƚĞ�ĞŵƉůŽǇĞĞͿ͘ 

KŶ�ƚŚĞ�:Žď�^ĞĂƌĐŚ�ƉĂŐĞ�ĞŶƚĞƌ�ƚŚĞ�:Žď�KƉĞŶŝŶŐ�/��ŶƵŵďĞƌ�ϭϭϲϳϯ�
ŝŶ�ƚŚĞ�<ĞǇǁŽƌĚƐ�ƐĞĂƌĐŚ�ďŽǆ�ĂŶĚ�ĐůŝĐŬ�^ĞĂƌĐŚ͘ 



�ϭϵ 

�ůŝĐŬ�ŽŶ�ƚŚĞ�:Žď�dŝƚůĞ�ƚŽ�ǀŝĞǁ�ƚŚĞ�ũŽď�ƉŽƐƟŶŐ͘ 

/Ĩ�ŝŶƚĞƌĞƐƚĞĚ͕�ĐůŝĐŬ��ƉƉůǇ͘ 

dŚĞ�ĂŶŶŽƵŶĐĞŵĞŶƚ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ƚŽ�ĐůŽƐĞ�ŵŝĚŶŝŐŚƚ�ϯͬϳ�ďƵƚ�ŵĂǇ�ďĞ�
ĞǆƚĞŶĚĞĚ�ŝĨ�ĚĞĞŵĞĚ�ŶĞĐĞƐƐĂƌǇ͘ 
 
:Žď�dŝƚůĞ͗�WůĂŶŶĞƌ�-�ƉĂƌƚ-ƟŵĞ  
 
,ŝƌŝŶŐ��ŐĞŶĐǇ͗ �ŝƚǇ�ŽĨ�DĂƉůĞǁŽŽĚ  
 
tĞď�>ŝŶŬ͗ ŚƩƉ͗ͬͬǁǁǁ͘ŵĂƉůĞǁŽŽĚŵŶ͘ŐŽǀ  
 
�ĞĂĚůŝŶĞ͗ DĂƌĐŚ�ϭϬ͕�ϮϬϭϳ  
 
^ĂůĂƌǇ�ZĂŶŐĞ͗ ΨϮϵ͘ϲϮ�-�Ψϯϳ͘ϴϵ�,ŽƵƌůǇ 
:Žď��ĞƐĐƌŝƉƟŽŶ  
WĞƌĨŽƌŵƐ�ƐŬŝůůĞĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ǁŽƌŬ�ĚĞǀĞůŽƉŝŶŐ�ĂŶĚ�ŝŵƉůĞŵĞŶƟŶŐ�ƚŚĞ�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶŶŝŶŐ͕�ǌŽŶŝŶŐ�ĂŶĚ�ůĂŶĚ-ƵƐĞ�ƉƌŽŐƌĂŵ͖�ƉĞƌĨŽƌŵƐ�
ƌĞůĂƚĞĚ�ĚƵƟĞƐ�ĂƐ�ƌĞƋƵŝƌĞĚ͘�tŽƌŬƐ�ƵŶĚĞƌ�ƚŚĞ�ŐĞŶĞƌĂů�ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�
�ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ��ŽŽƌĚŝŶĂƚŽƌ͘�WƌŽǀŝĚĞƐ�ĚŝƌĞĐƟŽŶ�ĂŶĚ�ǁŽƌŬ�
ĂƐƐŝŐŶŵĞŶƚƐ�ƚŽ�ŝŶƚĞƌŶƐ�ĂŶĚ�ĐůĞƌŝĐĂů�ƐƚĂī͘ 
d,/^�/^���W�Zd-d/D��WK^/d/KE�KE>z͊ 
'ĞŶĞƌĂůůǇ͕�Ϯϰ�ŚŽƵƌƐ�ƉĞƌ�ǁĞĞŬ--ĚĂǇƐͬŚŽƵƌƐ�ĂƌĞ�ŇĞǆŝďůĞ͘ 
DŝŶŝŵƵŵ�Θ�WƌĞĨĞƌƌĞĚ�YƵĂůŝĮĐĂƟŽŶƐ 

�ĂĐŚĞůŽƌΖƐ�ĚĞŐƌĞĞ�ŝŶ�WůĂŶŶŝŶŐ͕�hƌďĂŶ�^ƚƵĚŝĞƐ͕�hƌďĂŶ��īĂŝƌƐ͕�'ĞŽŐƌĂͲ
ƉŚǇ͕�WƵďůŝĐ��ĚŵŝŶŝƐƚƌĂƟŽŶ͕�Žƌ�Ă�ƌĞůĂƚĞĚ�ĮĞůĚ͘ 

KŶĞ�ǇĞĂƌ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�Ă�ƉƌŽĨĞƐƐŝŽŶĂů�ƉůĂŶŶŝŶŐ�ƉŽƐŝƟŽŶ͘�DĂƐƚĞƌƐ�ĚĞͲ
ŐƌĞĞ�ĐĂŶ�ƐƵďƐƟƚƵƚĞ�ĨŽƌ�ĞǆƉĞƌŝĞŶĐĞ�ƌĞƋƵŝƌĞĚ͘ 

�ƉƉůŝĐĂƟŽŶ�/ŶƐƚƌƵĐƟŽŶƐ  
&Žƌ�ƚŚĞ�ĐŽŵƉůĞƚĞ�ũŽď�ĚĞƐĐƌŝƉƟŽŶ͕�ĂƉƉůŝĐĂƟŽŶ�ŵĂƚĞƌŝĂůƐ͕�ĂŶĚ�ĂƉƉůŝĐĂͲ
ƟŽŶ�ƉƌŽĐĞƐƐ͕�ǀŝƐŝƚ͗ ŚƩƉ͗ͬͬǁǁǁ͘ŵĂƉůĞǁŽŽĚŵŶ͘ŐŽǀͬƉůĂŶŶĞƌũŽď 
 
:Žď�dŝƚůĞ͗�WůĂŶŶŝŶŐ�/ŶƚĞƌŶ  
 
,ŝƌŝŶŐ��ŐĞŶĐǇ͗ �ŝƚǇ�ŽĨ��ŽƩĂŐĞ�'ƌŽǀĞ  
 
tĞď�>ŝŶŬ͗ ŚƩƉƐ͗ͬͬǁǁǁ͘ĐŽƩĂŐĞ-ŐƌŽǀĞ͘ŽƌŐͬ  
 
�ĞĂĚůŝŶĞ͗ DĂƌĐŚ�ϭϳ�Žƌ�ƵŶƟů�ĮůůĞĚ  
 
^ĂůĂƌǇ�ZĂŶŐĞ͗ Ψϭϭ�ƚŽ�Ψϭϯ�ƉĞƌ�ŚŽƵƌ͕�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƋƵĂůŝĮĐĂƟŽŶƐ 
:Žď��ĞƐĐƌŝƉƟŽŶ  
dŚĞ�WůĂŶŶŝŶŐ�/ŶƚĞƌŶ�ƉŽƐŝƟŽŶ�ǁŝůů�ƉĞƌĨŽƌŵ�ĞŶƚƌǇ�ůĞǀĞů�ƉůĂŶŶŝŶŐ�ĂŶĚ�
ǌŽŶŝŶŐ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚƵƟĞƐ�ĂŶĚ�ĂƐƐŝƐƟŶŐ�ƉůĂŶŶĞƌƐ�ǁŝƚŚ�ĐŽůůĞĐƟŶŐ�ĂŶĚ�
ƉƌĞƉĂƌŝŶŐ�ĚĂƚĂ�ĨŽƌ�ǀĂƌŝŽƵƐ�ĚĞǀĞůŽƉŵĞŶƚ�ƐĐĞŶĂƌŝŽƐ͕�ƵƉĚĂƟŶŐ�ƚŚĞ�ĐŽŵͲ
ƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ͕�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ƉƵďůŝĐ�ŝŶͲ
ǀŽůǀĞŵĞŶƚ�ƉƌŽĐĞƐƐ͕�ƉƌĞƉĂƌŝŶŐ�ŵĂƉƐ�ĂŶĚ�ƉůĂŶŶŝŶŐ�ƌĞƉŽƌƚƐ͕�ƉƌĞƐĞŶƚĂͲ
ƟŽŶƐ�ƚŽ�ǀĂƌŝŽƵƐ�ĂĚǀŝƐŽƌǇ�ĐŽŵŵŝƐƐŝŽŶƐ͕��ŝƚǇ��ŽƵŶĐŝů�ĂŶĚͬŽƌ�ƉƵďůŝĐ�
ŵĞĞƟŶŐƐ͕�ƐĐĂŶŶŝŶŐ�ŽĸĐĞ�ĚŽĐƵŵĞŶƚƐ�ĂŶĚ�ĐŽŶĚƵĐƟŶŐ�ďĂƐŝĐ�ŽĸĐĞ�ĨƵŶĐͲ
ƟŽŶƐ�ĂƐ�ŶĞĞĚĞĚ͘�tŽƌŬ�ŝƐ�ƉĞƌĨŽƌŵĞĚ�ƵŶĚĞƌ�ĚŝƌĞĐƚ�ƐƵƉĞƌǀŝƐŝŽŶ͘ 
dŚŝƐ�ŝƐ�Ă�ƚĞŵƉŽƌĂƌǇ�ƉŽƐŝƟŽŶ͕�ůĂƐƟŶŐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ƚŚƌĞĞ�ŵŽŶƚŚƐ͘��ƉͲ
ƉƌŽǆŝŵĂƚĞůǇ�ϰϬ�ŚŽƵƌƐ�ƉĞƌ�ǁĞĞŬ͘ 
DŝŶŝŵƵŵ�ZĞƋƵŝƌĞŵĞŶƚƐ 

· �ƚ�ůĞĂƐƚ�ƚǁŽ�ǇĞĂƌƐ�ŽĨ�ĐŽůůĞŐĞ�ůĞǀĞů�ĐŽƵƌƐĞǁŽƌŬ�ŝŶ�ƵƌďĂŶ�ƉůĂŶŶŝŶŐ͕�
ŐĞŽŐƌĂƉŚǇ͕�ƉƵďůŝĐ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�Žƌ�ŽƚŚĞƌ�ĮĞůĚƐ͘���ďĂĐŚĞůŽƌΖƐ�


����������������������	���ȋ����ȌǤ 

ĚĞŐƌĞĞ�ŝŶ�ƵƌďĂŶ�ƉůĂŶŶŝŶŐ�Žƌ�ƌĞůĂƚĞĚ�ĮĞůĚ�ŝƐ�ƉƌĞĨĞƌƌĞĚ͘ 

· sĂůŝĚ�ĚƌŝǀĞƌΖƐ�ůŝĐĞŶƐĞ͘ 

· �ǆĐĞůůĞŶƚ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ƐŬŝůůƐ͘ 

· �ĞƐŝƌĞĚ�YƵĂůŝĮĐĂƟŽŶƐ 

· <ŶŽǁůĞĚŐĞ�ŽĨ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�ƐƚƌĂƚĞŐŝĐ�ĂŶĚͬŽƌ�ƵƌďĂŶ�ƉůĂŶŶŝŶŐ 

· �ďŝůŝƚǇ�ƚŽ�ĂĐĐƵƌĂƚĞůǇ�ĐŽŵƉŝůĞ͕�ŽƌŐĂŶŝǌĞ�ĂŶĚ�ƌĞƉŽƌƚ�ĚĂƚĂ 

· �ďŝůŝƚǇ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ĐůĞĂƌůǇ�ĂŶĚ�ĐŽŶĐŝƐĞůǇ͕�ďŽƚŚ�ǀĞƌďĂůůǇ�ĂŶĚ�ŝŶ�
ǁƌŝƟŶŐ 

· �ǆƉĞƌŝĞŶĐĞ�ƉƌĞƉĂƌŝŶŐ�ĂŶĚ�ĐŽŶĚƵĐƟŶŐ�ƐƵƌǀĞǇƐ͕�ƉƌĞĨĞƌĂďůǇ�ǁŝƚŚ�
^ƵƌǀĞǇ�DŽŶŬĞǇ 

· �ďŝůŝƚǇ�ƚŽ�ŽƉĞƌĂƚĞ�Ă�ƉĞƌƐŽŶĂů�ĐŽŵƉƵƚĞƌ 

· �ǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ƐŽĐŝĂů�ŵĞĚŝĂ 

· �ďŝůŝƚǇ�ƚŽ�ĞƐƚĂďůŝƐŚ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ĐŽŽƉĞƌĂƟǀĞ�ĂŶĚ�ĞīĞĐƟǀĞ�ƌĞůĂͲ
ƟŽŶƐŚŝƉƐ�ǁŝƚŚ�ƐƵƉĞƌǀŝƐŽƌ͕�ĐŽ-ǁŽƌŬĞƌƐ͕�ŽƚŚĞƌ��ŝƚǇ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�
ƚŚĞ�ŐĞŶĞƌĂů�ƉƵďůŝĐ͘ 

· ^Ŭŝůů�ŝŶ�ĐŽŵŵƵŶŝĐĂƟŶŐ�ĞīĞĐƟǀĞůǇ�ďŽƚŚ�ǀĞƌďĂůůǇ�ĂŶĚ�ŝŶ�ǁƌŝƟŶŐ͕�
ĂŶĚ�ƚŽ�ƌĞƋƵĞƐƚ�ĐůĂƌŝĮĐĂƟŽŶ�ǁŚĞŶ�ŶĞĞĚĞĚ͘ 

�ƉƉůŝĐĂƟŽŶ�/ŶƐƚƌƵĐƟŽŶƐ  
�ŽǁŶůŽĂĚ�Ă ũŽď�ĂƉƉůŝĐĂƟŽŶ Žƌ�ƉŝĐŬ�ŽŶĞ�ƵƉ�Ăƚ��ŝƚǇ�,Ăůů͕�ϭϮϴϬϬ�ZĂǀŝŶĞ�
WĂƌŬǁĂǇ�^͘  
YƵĞƐƟŽŶƐ�ĂďŽƵƚ�ƚŚŝƐ�ƉŽƐŝƟŽŶ�ĐĂŶ�ďĞ�ĂĚĚƌĞƐƐĞĚ�ďǇ�:ŽĞ�&ŝƐĐŚďĂĐŚ͕�
,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ�DĂŶĂŐĞƌ�Ăƚ�ϲϱϭ-ϰϱϴ-Ϯϴϴϯ�Žƌ ũĮƐĐŚďĂĐŚΛĐŽƩĂŐĞ-
ŐƌŽǀĞ͘ŽƌŐ͘ 
 
:Žď�dŝƚůĞ͗�WĞĚĞƐƚƌŝĂŶ�ĂŶĚ��ŝĐǇĐůĞ�DĂƐƚĞƌ�WůĂŶ  
 
,ŝƌŝŶŐ��ŐĞŶĐǇ͗ �ŝƚǇ�ŽĨ��ĚŝŶĂ  
 
tĞď�>ŝŶŬ͗ ŚƩƉ͗ͬͬĞĚŝŶĂŵŶ͘ŐŽǀͬƉƵďůŝĐŶŽƟĐĞƐΘƉƌƌŝĚсϭϯϱϭ  
 
�ĞĂĚůŝŶĞ͗ DĂƌĐŚ�Ϯϯ͕�ϮϬϭϳ  
 
^ĂůĂƌǇ�ZĂŶŐĞ͗ E� 
:Žď��ĞƐĐƌŝƉƟŽŶ  
dŚĞ��ŝƚǇ�ŽĨ��ĚŝŶĂ�ŝƐ�ŝƐƐƵŝŶŐ�ƚŚŝƐ�ZĞƋƵĞƐƚ�ĨŽƌ�WƌŽƉŽƐĂůƐ�;Z&WͿ�ĨŽƌ�ƚŚĞ�
ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�Ă�WĞĚĞƐƚƌŝĂŶ�ĂŶĚ��ŝĐǇĐůĞ�DĂƐƚĞƌ�WůĂŶ�ĨŽƌ�ƚŚĞ��ŝƚǇ͘�dŚĞ�
�ŝƚǇ�ŝƐ�ƐĞĞŬŝŶŐ�Ă�Įƌŵ�Žƌ�ƚĞĂŵ�ŽĨ�ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂƌǇ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ĚĞƐŝŐŶ�
ƉƌŽĨĞƐƐŝŽŶĂůƐ�ǁŝƚŚ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƉĞĚĞƐƚƌŝĂŶ�ĂŶĚ�ďŝĐǇĐůĞ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�
ƉůĂŶŶŝŶŐ͘ 
dŚĞ�ƐĞůĞĐƚĞĚ�Įƌŵ�ǁŝůů�ǁŽƌŬ�ǁŝƚŚ��ŝƚǇ�ŽĨ��ĚŝŶĂ�ƐƚĂī�ĂŶĚ�ĚĞĐŝƐŝŽŶ�ŵĂŬͲ
ĞƌƐ�ƚŽ�ĐŽŶĚƵĐƚ�Ă�ƉƵďůŝĐ�ĞŶŐĂŐĞŵĞŶƚ�ƉƌŽĐĞƐƐ͕�ƌĞǀŝĞǁ�ĞǆŝƐƟŶŐ�ƉŽůŝĐǇ�



�ϮϬ 

ĂŶĚ�ƉůĂŶƐ͕�ĚĞǀĞůŽƉ�Ă�ǀŝƐŝŽŶ�ĂŶĚ�ŐƵŝĚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ͕�ŵĂŬĞ�ƌĞĐŽŵŵĞŶͲ
ĚĂƟŽŶƐ�ĂŶĚ�ƉƌĞƉĂƌĞ�Ă�DĂƐƚĞƌ�WůĂŶ�ĚŽĐƵŵĞŶƚ�ƚŽ�ŐƵŝĚĞ�ƚŚĞ�ĨƵƚƵƌĞ�ĚĞͲ
ǀĞůŽƉŵĞŶƚ�ŽĨ�ŶŽŶ-ŵŽƚŽƌŝǌĞĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŝŶ��ĚŝŶĂ͘�/Ŷ�ƉĂƌƟĐƵůĂƌ͕�ƚŚĞ�
�ŝƚǇ�ŝƐ�ĂƐŬŝŶŐ�ƚŚĞ�ĐŽŶƐƵůƚĂŶƚ�ƚŽ�ƉƌŽǀŝĚĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ƌĞŐĂƌĚŝŶŐ�
ůŽĐĂƟŽŶ͕�ƚǇƉĞ͕�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ĨĂĐŝůŝƟĞƐ͖�ĐŝƚǇǁŝĚĞ�
ƉŽůŝĐǇ͖�ĞĚƵĐĂƟŽŶ͕�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ĂŶĚ�ŽƵƚƌĞĂĐŚ͖�ĂŶĚ͕�ŝŵƉůĞŵĞŶƚĂƟŽŶ�
ĂŶĚ�ĨƵŶĚŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ͘�DĞĞƟŶŐƐ�ǁŝƚŚ�ƚŚĞ�ƉƵďůŝĐ͕��ŝƚǇ�ĞůĞĐƚĞĚ�ĂŶĚ�
ĂƉƉŽŝŶƚĞĚ�ŽĸĐŝĂůƐ͕�ĂŶĚ�ůŽĐĂů�ƉĞĚĞƐƚƌŝĂŶ�ĂŶĚ�ďŝĐǇĐůĞ�ĞǆƉĞƌƚƐ�ĂŶĚ�ĂĚǀŽͲ
ĐĂƚĞƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ͘ 
�ƉƉůŝĐĂƟŽŶ�/ŶƐƚƌƵĐƟŽŶƐ  
�ŽǁŶůŽĂĚ�ƚŚĞ�ĨƵůů�Z&W�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ͗ ŚƩƉ͗ͬͬ
ĞĚŝŶĂŵŶ͘ŐŽǀͬƉƵďůŝĐŶŽƟĐĞƐΘƉƌƌŝĚсϭϯϱϭ 
 
:Žď�dŝƚůĞ͗��ƐƐŝƐƚĂŶƚ�WůĂŶŶĞƌ  
 
,ŝƌŝŶŐ��ŐĞŶĐǇ͗ ,ŽŵĞƚŽǁŶ�WůĂŶŶŝŶŐ  
 
tĞď�>ŝŶŬ͗ ŚƩƉ͗ͬͬǁǁǁ͘ŚŽŵĞƚŽǁŶƉůĂŶŶŝŶŐ͘ĐŽŵͬ  
 
�ĞĂĚůŝŶĞ͗ :ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϭϳ�Žƌ�ƵŶƟů�ĮůůĞĚ  
 
^ĂůĂƌǇ�ZĂŶŐĞ͗ Ψϭϴ-ϮϬͬŚŽƵƌ�Žƌ�ŚŝŐŚĞƌ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ĞǆƉĞƌŝĞŶĐĞ 
:Žď��ĞƐĐƌŝƉƟŽŶ  
,ŽŵĞƚŽǁŶ�WůĂŶŶŝŶŐ͕�Ă�ƉƌŝǀĂƚĞ�ĐŽŵƉĂŶǇ�ƉƌŽǀŝĚŝŶŐ�ĐŽŶƚƌĂĐƚ�ůĂŶĚ�ƵƐĞ�
ƉůĂŶŶŝŶŐ�ĂŶĚ�ǌŽŶŝŶŐ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ƐĞƌǀŝĐĞƐ�ƚŚƌŽƵŐŚŽƵƚ��ĞŶƚƌĂů�DŝŶͲ
ŶĞƐŽƚĂ͕�ŝƐ�ĂĐĐĞƉƟŶŐ�ĂƉƉůŝĐĂƟŽŶƐ�ĨŽƌ�Ă�ĨƵůů-ƟŵĞ��ƐƐŝƐƚĂŶƚ�WůĂŶŶĞƌ�
;ŵŝŶŝŵƵŵ�ϯϮ-ϰϬ�ŚŽƵƌƐͬǁĞĞŬͿ͘�ZĞƐƉŽŶƐŝďŝůŝƟĞƐ�ŝŶĐůƵĚĞ�ĂƐƐŝƐƟŶŐ�ŝŶ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶƐ�ĂŶĚ�ŽƌĚŝŶĂŶĐĞ�ƵƉĚĂƚĞƐ͕�ƌĞǀŝĞǁͲ
ŝŶŐ�ƉĞƌŵŝƚ�ĂƉƉůŝĐĂƟŽŶƐ͕�ƉƌĞƉĂƌŝŶŐ�ŵŽŶƚŚůǇ�ƐƚĂī�ƌĞƉŽƌƚƐ�ĨŽƌ�WůĂŶŶŝŶŐ�
�ŽŵŵŝƐƐŝŽŶ�ĂŶĚ�ŽƚŚĞƌ�ŵĞĞƟŶŐƐ͕�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ƉƵďůŝĐ�ŝŶƋƵŝƌŝĞƐ͕�ĂƐͲ
ƐŝƐƟŶŐ�ŝŶ�ŽƌĚŝŶĂŶĐĞ�ĞŶĨŽƌĐĞŵĞŶƚ͕�ĐŽŶĚƵĐƟŶŐ�ƐŝƚĞ�ŝŶƐƉĞĐƟŽŶƐ�ĂŶĚ�
ŽƚŚĞƌ�ĚƵƟĞƐ�ĂƐ�ĂƐƐŝŐŶĞĚ͘�^ŽŵĞ�ǁŽƌŬ�ŵĂǇ�ďĞ�ĐŽŶĚƵĐƚĞĚ�ƌĞŵŽƚĞůǇ͕�
ƵƉŽŶ�ĂƉƉƌŽǀĂů͘���ĐŽŵƉůĞƚĞ�ũŽď�ĚĞƐĐƌŝƉƟŽŶ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�
Ăƚ ǁǁǁ͘ŚŽŵĞƚŽǁŶƉůĂŶŶŝŶŐ͘ĐŽŵ͘ 
YƵĂůŝĮĐĂƟŽŶƐ͗��ĂĐŚĞůŽƌΖƐ�ĚĞŐƌĞĞ�Žƌ�ƐŝŐŶŝĮĐĂŶƚ�ĐŽƵƌƐĞǁŽƌŬ�ŝŶ�ĐŽŵŵƵͲ
ŶŝƚǇ�ƉůĂŶŶŝŶŐ͕�ƵƌďĂŶ�ƐƚƵĚŝĞƐ͕�ƉƵďůŝĐ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ͕�ŐĞŽŐƌĂƉŚǇ�Žƌ�ƌĞͲ
ůĂƚĞĚ�ĮĞůĚ�ĂŶĚ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ŽƌĂů�ĂŶĚ�ǁƌŝƩĞŶ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƐŬŝůůƐ͘�
WƌĞĨĞƌƌĞĚ�ĐĂŶĚŝĚĂƚĞƐ�ǁŝůů�ŚĂǀĞ�Ă�DĂƐƚĞƌΖƐ�ĚĞŐƌĞĞͬĐŽƵƌƐĞǁŽƌŬ�ĂŶĚͬŽƌ�
�/�W�ĐĞƌƟĮĐĂƟŽŶ͘ 
�ƉƉůŝĐĂƟŽŶ�/ŶƐƚƌƵĐƟŽŶƐ  
WůĞĂƐĞ�ƐĞŶĚ�ƌĞƐƵŵĞͬũŽď�ŚŝƐƚŽƌǇ�ĂŶĚ�ĐŽǀĞƌ�ůĞƩĞƌ�ĞǆƉůĂŝŶŝŶŐ�ŝŶƚĞƌĞƐƚ�
ĂŶĚ�ƋƵĂůŝĮĐĂƟŽŶƐ�ƚŽ͗�,ŽŵĞƚŽǁŶ�WůĂŶŶŝŶŐ͕�ϯϮϰ��ƌŽĂĚǁĂǇ�^ƚƌĞĞƚ͕�^ƵŝƚĞ�
ϭϬϭ͕��ůĞǆĂŶĚƌŝĂ͕�DE�ϱϲϯϬϴ͘�/ŶƚĞƌǀŝĞǁƐ�ǁŝůů�ďĞŐŝŶ�ĂŌĞƌ�:ĂŶƵĂƌǇ�ϭϱ͕�
ϮϬϭϳ�ĂŶĚ�ĐŽŶƟŶƵĞ�ƵŶƟů�ĮůůĞĚ͘ 
 
:Žď�dŝƚůĞ͗��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĞǀĞůŽƉŵĞŶƚ��ŝƌĞĐƚŽƌ  
 
,ŝƌŝŶŐ��ŐĞŶĐǇ͗ �ĞŶƚŽŶ��ŽƵŶƚǇ  
 
tĞď�>ŝŶŬ͗ ŚƩƉ͗ͬͬǁǁǁ͘ĐŽ͘ďĞŶƚŽŶ͘ŵŶ͘ƵƐͬ  
 
�ĞĂĚůŝŶĞ͗ KƉĞŶ�hŶƟů�&ŝůůĞĚ  
 
^ĂůĂƌǇ�ZĂŶŐĞ͗ Ψϲϴ͕ϱϱϲ-Ψϵϰ͕Ϭϯϲ 
:Žď��ĞƐĐƌŝƉƟŽŶ  
�ŝƌĞĐƚ�ƚŚĞ�ĂƉƉůŝĐĂƟŽŶ�ĂŶĚ�ĞŶĨŽƌĐĞŵĞŶƚ�ŽĨ�ƚŚĞ��ŽƵŶƚǇΖƐ�ůĂŶĚ�ƵƐĞ�ŽƌĚŝͲ


����������������������	���ȋ����ǤȌ 

ŶĂŶĐĞƐ�ĂŶĚ�ƐƚĂƚĞ-ŵĂŶĚĂƚĞĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĨƵŶĐƟŽŶƐ͘�WƌŽǀŝĚĞ�ƐƵͲ
ƉĞƌǀŝƐŝŽŶ�ƚŽ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĞǀĞůŽƉŵĞŶƚ�ƐƚĂī͘ 
dŚĞ�ŚŝƌŝŶŐ�ƐĂůĂƌǇ�ƌĂŶŐĞ�ĨŽƌ�ƚŚŝƐ�ƉŽƐŝƟŽŶ�ŝƐ�Ψϲϴ͕ϱϱϳ�-�Ψϵϰ͕Ϭϯϲ�ĚĞͲ
ƉĞŶĚŝŶŐ�ŽŶ�ƋƵĂůŝĮĐĂƟŽŶƐ͘ 
/ŶŝƟĂů�ƌĞǀŝĞǁ�ŽĨ�ĂƉƉůŝĐĂƟŽŶƐ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǁĞĞŬ�ŽĨ�
ϭϮͬϮϲͬϮϬϭϲ 
�ƉƉůŝĐĂƟŽŶ�/ŶƐƚƌƵĐƟŽŶƐ  
&Žƌ�/ŶĨŽƌŵĂƟŽŶ�ĂŶĚ�dŽ��ƉƉůǇ�sŝƐŝƚ͗ ǁǁǁ͘ĐŽ͘ďĞŶƚŽŶ͘ŵŶ͘ƵƐ 
 
:Žď�dŝƚůĞ͗�WĂƌƚ-dŝŵĞ�WůĂŶŶĞƌ  
 
,ŝƌŝŶŐ��ŐĞŶĐǇ͗ ^ĂŵďĂƚĞŬ͕�/ŶĐ͘  
 
tĞď�>ŝŶŬ͗ ŚƩƉ͗ͬͬǁǁǁ͘ƐĂŵďĂƚĞŬ͘ĐŽŵ  
 
�ĞĂĚůŝŶĞ͗ E�  
 
^ĂůĂƌǇ�ZĂŶŐĞ͗ �KY 
:Žď��ĞƐĐƌŝƉƟŽŶ  
WŽƐŝƟŽŶ��ĞƐĐƌŝƉƟŽŶ�^ĂŵďĂƚĞŬ͕�/ŶĐ͘�ŝƐ�ĂŶ��ǁĂƌĚ�tŝŶŶŝŶŐ�dǁŝŶ��ŝƟĞƐ-
ďĂƐĞĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐĞƌǀŝĐĞƐ�Įƌŵ�ƚŚĂƚ�ƐƉĞĐŝĂůŝǌĞƐ�ŝŶ�ĞŶŐŝŶĞĞƌŝŶŐ͕�
ƉůĂŶŶŝŶŐ͕�ƐƵƌǀĞǇŝŶŐ͕�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐĞƌǀŝĐĞƐ͘�^ŝŶĐĞ�ϭϵϲϲ͕�ǁĞ�
ŚĂǀĞ�ƐĞƌǀĞĚ�ƉƵďůŝĐ�ĂŶĚ�ƉƌŝǀĂƚĞ�ĐůŝĞŶƚƐ�ƚŚƌŽƵŐŚŽƵƚ�DŝŶŶĞƐŽƚĂ͕�EŽƌƚŚ�
�ĂŬŽƚĂ͕�ĂŶĚ�ĂĐƌŽƐƐ�ƚŚĞ�ĐŽƵŶƚƌǇ͘�^ĂŵďĂƚĞŬ͕�/ŶĐ͘�ǁĂƐ�ƌĞĐĞŶƚůǇ�ŶĂŵĞĚ�
ƚŽ�ƚŚĞ�ƉƌĞƐƟŐŝŽƵƐ�ϮϬϭϰ��ǁĞŝŐtŚŝƚĞ�,Žƚ�&ŝƌŵ�ůŝƐƚ͘�^ĂŵďĂƚĞŬ�ƌĂŶŬƐ�
ϰϴƚŚ�ŽŶ�ƚŚĞ�ůŝƐƚ�ƌĞĐŽŐŶŝǌŝŶŐ�ƚŚĞ�ƚŽƉ�ϭϬϬ�ĨĂƐƚĞƐƚ-ŐƌŽǁŝŶŐ�ĂƌĐŚŝƚĞĐͲ
ƚƵƌĞ͕�ĞŶŐŝŶĞĞƌŝŶŐ͕�ƉůĂŶŶŝŶŐ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶƐƵůƟŶŐ�ĮƌŵƐ�ŝŶ�
ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĂŶĚ��ĂŶĂĚĂ͘�^ĂŵďĂƚĞŬ�ƐƵƉƉŽƌƚƐ�Ă�ĚǇŶĂŵŝĐ͕�ĐŽůͲ
ůĂďŽƌĂƟǀĞ�ǁŽƌŬ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ǁĞ�ĞŵďƌĂĐĞ�ĐŚĂůůĞŶŐŝŶŐ�ƉƌŽũĞĐƚƐ�
ĂŶĚ�ǁŽƌŬ�ŚĂƌĚ�ƚŽ�ŚĞůƉ�ŽƵƌ�ĐůŝĞŶƚƐ�ĮŶĚ�ƐƵĐĐĞƐƐ͘�tĞ�ĂƌĞ�Ă�ǀŝďƌĂŶƚ�
ŽƌŐĂŶŝǌĂƟŽŶ�ƚŚĂƚ�ďĞůŝĞǀĞƐ�ŝŶƚĞŐƌŝƚǇ͕�ǀĂůƵĞ͕�ĂŶĚ�ŽƵƚƐƚĂŶĚŝŶŐ�ƐĞƌǀŝĐĞ�
ĂƌĞ�ƚŚĞ�ĨŽƵŶĚĂƟŽŶƐ�ŽĨ�Ă�ŐƌĞĂƚ�ĐŽŵƉĂŶǇ͘ 
tĞ�ĂƌĞ�ƐĞĞŬŝŶŐ�ŽŶĞ�Žƌ�ŵŽƌĞ�ƉĂƌƚ-ƟŵĞ�WůĂŶŶĞƌƐ�ƚŽ�ƐƵƉƉŽƌƚ�ĐŽŵŵƵͲ
ŶŝƚǇ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ůĂŶĚ�ƵƐĞ�ƐƚƵĚŝĞƐ͘�dŚĞƐĞ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŝůů�ƐĞƌǀĞ�ŽŶ�Ă�
ƚĞĂŵ�ŽĨ�ƉůĂŶŶĞƌ�ĐŽŶƐƵůƚĂŶƚƐ�ĨŽƌ�^ĂŵďĂƚĞŬΖƐ�ŵƵŶŝĐŝƉĂů�ĐůŝĞŶƚ�ĐŝƟĞƐ�
ďǇ�ƉƌŽǀŝĚŝŶŐ�ĂƉƉůŝĐĂƟŽŶ�ƌĞǀŝĞǁƐ͕�ǌŽŶŝŶŐ�ĐŽĚĞ�ŝŶƚĞƌƉƌĞƚĂƟŽŶ͕�ĐŝƚǇ�
ĐŽĚĞ�ƵƉĚĂƚĞƐ͕�ƐƚĂī�ƌĞƉŽƌƚƐ�ĂŶĚ�ƉƵďůŝĐ�ƉƌĞƐĞŶƚĂƟŽŶƐ�ǁŝƚŚ��ŽŵŵŝƐͲ
ƐŝŽŶƐ�Žƌ��ŽƵŶĐŝůƐ͘��ǆƉĞƌŝĞŶĐĞĚ�ĐĂŶĚŝĚĂƚĞƐ�ǁŝůů�ĂůƐŽ�ďĞ�ŐŝǀĞŶ�ƚŚĞ�ŽƉͲ
ƉŽƌƚƵŶŝƚǇ�ƚŽ�ůĞĂĚ�ůĂŶĚ�ƵƐĞ�ƐƚƵĚŝĞƐ�ĂŶĚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶŶŝŶŐ�
ĞīŽƌƚƐ�ƚŚĂƚ�Įƚ�ƚŚĞŝƌ�ďĂĐŬŐƌŽƵŶĚ�ĂŶĚ�ƟŵĞ�ĂǀĂŝůĂďŝůŝƚǇ͘ 
^ƉĞĐŝĮĐ�ZĞƋƵŝƌĞŵĞŶƚƐ͗ 

�ŽůůĞŐĞ�ŐƌĂĚƵĂƚĞ�ǁŝƚŚ�ĚĞŐƌĞĞ�ŝŶ�ƉůĂŶŶŝŶŐ͕�ƵƌďĂŶ�ƐƚƵĚŝĞƐ͕�ŐĞŽŐƌĂƉŚǇ�
Žƌ�ƌĞůĂƚĞĚ�ĐŽƵƌƐĞǁŽƌŬ 

Ϯн�ǇĞĂƌƐ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ĐŝƚǇ�ƉůĂŶŶŝŶŐ�Žƌ�ƌĞůĞǀĂŶƚ�ǁŽƌŬͬ
ĞĚƵĐĂƟŽŶ 

Ϯн�ĞǆƉĞƌŝĞŶĐĞ 

<ŶŽǁůĞĚŐĞ�ŽĨ�ĐŝƚǇ�ƉůĂŶŶŝŶŐ�ƉƌŽĐĞƐƐ�ƌĞůĂƚĞĚ�ƚŽ�ǌŽŶŝŶŐ�ĐŽĚĞƐ�ĂŶĚ�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶƐ�ƉůƵƐ�ĞǆƉĞƌŝĞŶĐĞ�ĂĚŵŝŶŝƐƚĞƌŝŶŐ�ƉůĂŶŶŝŶŐ�ĂƉƉůŝͲ
ĐĂƟŽŶƐ�ƐƵĐŚ�ĂƐ�ǀĂƌŝĂŶĐĞƐ͕�ĐŽŶĚŝƟŽŶĂů�ƵƐĞ�ƉĞƌŵŝƚƐ�ĂŶĚ�ƐŝƚĞ�ƉůĂŶ�ƌĞͲ
ǀŝĞǁƐ��ǆĐĞůůĞŶƚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƐŬŝůůƐ�-�ďŽƚŚ�ǀĞƌďĂů�ĂŶĚ�ŝŶ�ǁƌŝƟŶŐ�-�
ĂŶ�ĂďƐŽůƵƚĞ�ŵƵƐƚ͊ 

�ƉƉůŝĐĂƟŽŶ�/ŶƐƚƌƵĐƟŽŶƐ  



�Ϯϭ 

^ĂŵďĂƚĞŬ�ŝƐ�ĂŶ���Kͬ��ͬsĞƚͬ�ŝƐĂďůĞ��ŵƉůŽǇĞƌ��ƉƉůŝĐĂƟŽŶ�/ŶƐƚƌƵĐͲ
ƟŽŶƐ͗�WůĞĂƐĞ�ĂƉƉůǇ�ŽŶ�ƚŚĞ�^ĂŵďĂƚĞŬ�ǁĞďƐŝƚĞ͗ ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ũŽďƐŝŶŵŝŶŶĞĂƉŽůŝƐ͘ĐŽŵͬũͬϭϴϳϳϳϮϳϵ͘ 
 
:Žď�dŝƚůĞ͗�dƌĂŶƐƉŽƌƚĂƟŽŶͬ�ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ�WůĂŶŶĞƌ  
 
,ŝƌŝŶŐ��ŐĞŶĐǇ͗ hƉƉĞƌ�DE�sĂůůĞǇ�ZĞŐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ��ŽŵŵŝƐƐŝŽŶ  
 
tĞď�>ŝŶŬ͗ ŚƩƉ͗ͬͬǁǁǁ͘ƵŵǀƌĚĐ͘ŽƌŐͬ  
 
�ĞĂĚůŝŶĞ͗ ŽƉĞŶ�ƵŶƟů�ĮůůĞĚ  
 
^ĂůĂƌǇ�ZĂŶŐĞ͗ D� 
:Žď��ĞƐĐƌŝƉƟŽŶ  
dŚĞ�hƉƉĞƌ�DŝŶŶĞƐŽƚĂ�sĂůůĞǇ�ZĞŐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ��ŽŵŵŝƐƐŝŽŶ�ŝŶ�
�ƉƉůĞƚŽŶ͕�DE�ŝƐ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ƉůĂŶŶĞƌ�ƚŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ŵĂŶĂŐĞ�ƉƌŽũĞĐƚƐ�
ĨŽƌ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚƐ�ŝŶ�ƚŚĞ�ĮǀĞ-ĐŽƵŶƚǇ�ĂƌĞĂ͘��ĂĐŬŐƌŽƵŶĚ�ŝŶ�ĐŽŵŵƵͲ
ŶŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ͕�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƉůĂŶŶŝŶŐ͕�ƵƌďĂŶ�ƐƚƵĚŝĞƐ͕�'/^͕�ƉƵďůŝĐ�
ĂĚŵŝŶŝƐƚƌĂƟŽŶ�Žƌ�ƌĞůĂƚĞĚ�ĮĞůĚ�ƌĞƋƵŝƌĞĚ͘ 
WƌŝŵĂƌǇ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ǁŝůů�ďĞ�ŝŶ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ǁŽƌŬŝŶŐ�
ǁŝƚŚ�DŶ�Kd͕�ĐŝƟĞƐ͕�ĂŶĚ�ĐŽƵŶƟĞƐ�ǁŝƚŚ�ƌŽĂĚ͕�ďƌŝĚŐĞ͕�ƌĂŝů͕�ƚƌĂŝů�ƉůĂŶŶŝŶŐ�
ĂŶĚ�ĨƵŶĚŝŶŐ͘�KƚŚĞƌ�ǁŽƌŬ�ĂƌĞĂƐ�ǁŝůů�ďĞ�ĂƐƐŝŐŶĞĚ�ĂŶĚ�ŵĂǇ�ŝŶĐůƵĚĞ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ĂƌĞĂƐ͗ 

· �ŽŵŵƵŶŝƚǇ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶŶŝŶŐ 

· �ĂƉŝƚĂů�ŝŵƉƌŽǀĞŵĞŶƚ�ƉůĂŶŶŝŶŐ 

· '/^ 

· ^ĂĨĞ�ZŽƵƚĞƐ�ƚŽ�^ĐŚŽŽů�WůĂŶƐ 

· �ĐƟǀĞ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ŝŶŝƟĂƟǀĞƐ 

· WĂƌŬ�ĂŶĚ�ƚƌĂŝů�ƉůĂŶŶŝŶŐ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ 

· 'ƌĂŶƚ�ǁƌŝƟŶŐ 

· �ŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ƉůĂŶ�ƵƉĚĂƚĞƐ 

· �ŽŶŝŶŐ�ŽƌĚŝŶĂŶĐĞ�ĚĞǀĞůŽƉŵĞŶƚ 

· dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶͬďƌŽĂĚďĂŶĚ�ƉůĂŶŶŝŶŐ 

�ƉƉůŝĐĂƟŽŶ�/ŶƐƚƌƵĐƟŽŶƐ  
:Žď�ĚĞƐĐƌŝƉƟŽŶ͕�ĂŐĞŶĐǇ�ƉƌŽĮůĞ͕�ĂƉƉůŝĐĂƟŽŶ͕�ĂŶĚ�ŝŶƐƚƌƵĐƟŽŶƐ�ĨŽƌ�ĂƉƉůǇͲ
ŝŶŐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŽŶůŝŶĞ�Ăƚ ǁǁǁ͘ƵŵǀƌĚĐ͘ŽƌŐ͘ 
 
 
:Žď�dŝƚůĞ͗��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ�WůĂŶŶĞƌ  
 
,ŝƌŝŶŐ��ŐĞŶĐǇ͗ hƉƉĞƌ�DE�sĂůůĞǇ�ZĞŐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ��ŽŵŵŝƐƐŝŽŶ  
 
tĞď�>ŝŶŬ͗ ŚƩƉ͗ͬͬǁǁǁ͘ƵŵǀƌĚĐ͘ŽƌŐ  
 


����������������������	���ȋ����ǤȌ 

�ĞĂĚůŝŶĞ͗ ŽƉĞŶ�ƵŶƟů�ĮůůĞĚ  
 
^ĂůĂƌǇ�ZĂŶŐĞ͗ ΨϰϮ͕ϬϬϬ-ϲϬ͕ϬϬϬ��K� 
:Žď��ĞƐĐƌŝƉƟŽŶ  
dŚĞ�hƉƉĞƌ�DŝŶŶĞƐŽƚĂ�sĂůůĞǇ�ZĞŐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ��ŽŵŵŝƐƐŝŽŶ�
;hDsZ��Ϳ�ŝƐ�ůŽŽŬŝŶŐ�ĨŽƌ�dtK�ĐŽŵŵƵŶŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ�ƉůĂŶŶĞƌƐ�ƚŽ�
ĚĞǀĞůŽƉ�ĂŶĚ�ŵĂŶĂŐĞ�ƉƌŽũĞĐƚƐ�ǁŝƚŚ�ĐŝƟĞƐ͕�ĐŽƵŶƟĞƐ�ĂŶĚ�ŽƚŚĞƌ�ŽƌŐĂŶŝǌĂͲ
ƟŽŶƐ�ŝŶ�ƚŚĞ�ĮǀĞ-ĐŽƵŶƚǇ�hDsZ���ƌĞŐŝŽŶ�ŽĨ��ŝŐ�^ƚŽŶĞ͕�^ǁŝŌ͕�>ĂĐ�ƋƵŝ�
WĂƌůĞ͕��ŚŝƉƉĞǁĂ�ĂŶĚ�zĞůůŽǁ�DĞĚŝĐŝŶĞ��ŽƵŶƟĞƐ͘ 
dŚŝƐ�ƉŽƐŝƟŽŶ�ǁŝůů�ǁŽƌŬ�ŽŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƉƌŽũĞĐƚƐ�ŝŶĐůƵĚŝŶŐ͗ 

· 'ƌĂŶƚ�ǁƌŝƟŶŐ 

· '/^�ŵĂƉƉŝŶŐ�ĂŶĚ�ĂŶĂůǇƐŝƐ 

· &ĂĐŝůŝƚĂƟŶŐ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶŶŝŶŐ�ŵĞĞƟŶŐƐ 

· �ĂƉŝƚĂů�ŝŵƉƌŽǀĞŵĞŶƚ�ƉůĂŶŶŝŶŐ 

· �ŶǀŝƌŽŶŵĞŶƚĂů�ƌĞǀŝĞǁƐ 

· �ŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ĚĞǀĞůŽƉŵĞŶƚ 

· dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶͬďƌŽĂĚďĂŶĚ�ƉůĂŶŶŝŶŐ 

· �ƵƐŝŶĞƐƐ�ƌĞƚĞŶƟŽŶ�ĂŶĚ�ĞǆƉĂŶƐŝŽŶ�ƉƌŽĐĞƐƐĞƐ 

· ZĞƐĞĂƌĐŚŝŶŐ�ĂŶĚ�ŝŵƉůĞŵĞŶƟŶŐ�ĐŽŵŵƵŶŝƚǇ�ĮŶĂŶĐĞ�ŵĞƚŚŽĚƐ 

· DE������^ŵĂůů��ŝƟĞƐ��ĞǀĞůŽƉŵĞŶƚ�WƌŽŐƌĂŵ�ŐƌĂŶƚ�ǁƌŝƟŶŐ�ĂŶĚ�
ĂĚŵŝŶŝƐƚƌĂƟŽŶ 

· h^���ZƵƌĂů��ĞǀĞůŽƉŵĞŶƚ�ŐƌĂŶƚ�ǁƌŝƟŶŐ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ 

· ^ƵƌǀĞǇ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ĂŶĂůǇƐŝƐ 

· ZĞŶĞǁĂďůĞ�ĞŶĞƌŐǇ�ƉƌŽũĞĐƚ�ĚĞǀĞůŽƉŵĞŶƚ 

· dƌĂŶƐƉŽƌƚĂƟŽŶ�ƉůĂŶŶŝŶŐ 

· �ĞǀĞůŽƉŵĞŶƚ�ŽĨ��ŽƵŶƚǇ�,ĂǌĂƌĚ�DŝƟŐĂƟŽŶ�WůĂŶƐ 

· dƌĂŶƐƉŽƌƚĂƟŽŶ�WůĂŶŶŝŶŐ 

· ^ĂĨĞ�ZŽƵƚĞƐ�ƚŽ�^ĐŚŽŽů�WůĂŶƐ 

· �ŽŶŝŶŐ�ŽƌĚŝŶĂŶĐĞƐ 

�ƉƉůŝĐĂƟŽŶ�/ŶƐƚƌƵĐƟŽŶƐ  
:Žď�ĚĞƐĐƌŝƉƟŽŶ�ĂŶĚ�ĂƉƉůŝĐĂƟŽŶ�ĂǀĂŝůĂďůĞ�ŽŶůŝŶĞ�Ăƚ ǁǁǁ͘ƵŵǀƌĚĐ͘ŽƌŐ 



�ϮϮ 

dŝŵ�'ůĂĚŚŝůů 
WƌĞƐŝĚĞŶƚ 
�ŝƚǇ�ŽĨ�ZĂŵƐĞǇ 
ϳϱϱϬ�^ƵŶǁŽŽĚ��ƌ�Et 
ZĂŵƐĞǇ�DE�ϱϱϯϬϯ-ϱϭϯϳ 
WŚŽŶĞ͗�ϳϲϯ-Ϯϯϴ-ϳϵϰϲ 
�-ŵĂŝů͗�ƚŐůĂĚŚŝůůΛĐŝƚǇŽĨƌĂŵƐĞǇ͘ĐŽŵ 
�Ğůů͗�� 

 
�ƌŝĐ�tĞŝƐƐ͕��/�W   
sŝĐĞ-WƌĞƐŝĚĞŶƚ 
�-ŵĂŝů͗�ĞƌŝĐĚǁĞŝƐƐΛŐŵĂŝů͘ĐŽŵ 
 
dŝŶĂ�'ŽŽĚƌŽĂĚ͕��/�W 
^ĞĐƌĞƚĂƌǇ 
�ŝƚǇ�ŽĨ��ĂǇƚŽŶ 
ϭϮϮϲϬ�^͘��ŝĂŵŽŶĚ�>ĂŬĞ�ZŽĂĚ 
�ĂǇƚŽŶ�DE�ϱϱϯϮϳ 
WŚŽŶĞ͗�ϳϲϯ-ϰϮϭ-Ϭϯϴϰ 
�-ŵĂŝů͗�ƚŐŽŽĚƌŽĂĚΛĐŝƚǇŽĨĚĂǇƚŽŶŵŶ͘ĐŽŵ 
 
:ĂƐŽŶ��ŝŵŵĞƌŵĂŶ 
dƌĞĂƐƵƌĞƌ 
�ŝƚǇ�ŽĨ�'ŽůĚĞŶ�sĂůůĞǇ 
WŚŽŶĞ͗�ϲϭϮ-ϮϳϬ-ϯϴϱϳ�;ĐĞůůͿ 
�-ŵĂŝů͗�ũǌŝŵŵĞƌŵĂŶΛŐŽůĚĞŶǀĂůůĞǇŵŶ͘ŐŽǀ 
 
dŚĞƌĞƐĞ�,ĂīŶĞƌ 
�ĞŶƚƌĂů��ŝƐƚƌŝĐƚ��ŝƌĞĐƚŽƌ� 
�ŝƚǇ�ŽĨ�^ƚ͘�:ŽƐĞƉŚ 
�ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ��ŝƌĞĐƚŽƌ 
Ϯϱ��ŽůůĞŐĞ��ǀĞ͘�E͘ 
WK��Žǆ�ϲϲϴ 
^ƚ͘�:ŽƐĞƉŚ��DŶ�ϱϲϯϳϰ 
WŚŽŶĞ͗�ϯϮϬ-ϮϮϵ-ϵϰϮϰ 
�-ŵĂŝů͗�ƚŚĂīŶĞƌΛĐŝƚǇŽĨƐƚũŽƐĞƉŚ͘ĐŽŵ 
 
�ƌŝŶ�WĞƌĚƵ͕��/�W 
DĞƚƌŽ��ŝƐƚƌŝĐƚ��ŝƌĞĐƚŽƌ͕� 
^ĞŶŝŽƌ�WůĂŶŶĞƌ 
t^��Θ��ƐƐŽĐŝĂƚĞƐ 
ϳϬϭ�yĞŶŝĂ��ǀĞ͘�^͕͘�^ƵŝƚĞ�ϯϬϬ 
DŝŶŶĞĂƉŽůŝƐ�DE�ϱϱϰϭϲ 
WŚŽŶĞ͗��ϳϲϯ-Ϯϴϳ-ϴϯϭϲ 
�-ŵĂŝů͗�ĞƉĞƌĚƵΛǁƐďĞŶŐ͘ĐŽŵ 
 
WĂƚƌŝĐŬ��ŽǇůĂŶ͕��/�W 
DĞƚƌŽ��ŝƐƚƌŝĐƚ��ŝƌĞĐƚŽƌ 
DĞƚƌŽ��ŽƵŶĐŝů 
>ŽĐĂů�WůĂŶŶŝŶŐ��ƐƐŝƐƚĂŶĐĞ 
WŚŽŶĞ͗�ϲϱϭ-ϲϬϮ-ϭϰϯϴ 
�-ŵĂŝů͗�ƉĂƚƌŝĐŬ͘ďŽǇůĂŶΛŵĞƚĐ͘ƐƚĂƚĞ͘ŵŶ͘ƵƐ 
 
^ƵǌĂŶŶĞ�ZŚĞĞƐ͕��/�W 
DĞƚƌŽ��ŝƐƚƌŝĐƚ��ŝƌĞĐƚŽƌ 
tĂƚĞƌ�WŽůŝĐǇ��ŽŶƐƵůƚĂŶƚ-�EZ 
ϱϬϬ�>ĂĨĂǇĞƩĞ�ZŽĂĚ 
^ƚ͘�WĂƵů�DE�ϱϱϭϱϱ-ϰϬϱϮ 
WŚŽŶĞ͗��ϲϱϭ-Ϯϵϲ-Ϭϳϲϴ� 
�-ŵĂŝů͗��^ƵǌĂŶŶĞ͘ƌŚĞĞƐΛƐƚĂƚĞ͘ŵŶ͘ƵƐ 
 
tĂǇŶĞ�,ƵƌůĞǇ͕��/�W 
EŽƌƚŚǁĞƐƚ��ŝƐƚƌŝĐƚ��ŝƌĞĐƚŽƌ 
WůĂŶŶŝŶŐ��ŝƌĞĐƚŽƌ 
tĞƐƚ��ĞŶƚƌĂů�/ŶŝƟĂƟǀĞ� 
WK��Žǆ�ϯϭϴ 
&ĞƌŐƵƐ�&ĂůůƐ͕�DE�ϱϲϱϯϴ-Ϭϯϭϴ 
WŚŽŶĞ͗�Ϯϭϴ-ϳϯϵ-ϮϮϯϵ���&Ăǆ͗�Ϯϭϴ-ϳϯϵ-ϱϯϴϭ 
�-DĂŝů͗��ǁĂǇŶĞΛǁĐŝĨ͘ŽƌŐ 

>ĞĂĚĞƌƐŚŝƉ��ŝƌĞĐƚŽƌǇ 

 
�ƌĂĚ��ŚĂƉƵůŝƐ 
^ŽƵƚŚǁĞƐƚ��ŝƐƚƌŝĐƚ��ŝƌĞĐƚŽƌ 
�ŝƚǇ�ŽĨ�tŽƌƚŚŝŶŐƚŽŶ 
�ŝƌĞĐƚŽƌ�ŽĨ��ŽŵŵƵŶŝƚǇͬ�ĐŽŶŽŵŝĐ��Ğǀů͘ 
ϯϬϯ�EŝŶƚŚ�^ƚƌĞĞƚ 
tŽƌƚŚŝŶŐƚŽŶ�DE�ϱϲϭϴϳ 
WŚŽŶĞ͗��ϱϬϳ-ϯϳϮ-ϴϲϰϬ� 
�-ŵĂŝů͗��ďĐŚĂƉƵůŝƐΛĐŝ͘ǁŽƌƚŚŝŶŐƚŽŶ͘ŵŶ͘ƵƐ 
 
:ĂŵĞƐ�'ŝƩĞŵĞŝĞƌ͕��/�W 
EŽƌƚŚĞĂƐƚ��ŝƐƚƌŝĐƚ��ŝƌĞĐƚŽƌ 
�ŽŶĨĞƌĞŶĐĞ��Ž-ĐŚĂŝƌ�ϮϬϭϰ 
^ĞŶŝŽƌ�WůĂŶŶĞƌ 
�ƌƌŽǁŚĞĂĚ�ZĞŐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ��ŽŵͲ
ŵŝƐƐŝŽŶ 
ϮϮϭ�t͘�&ŝƌƐƚ�^ƚ 
�ƵůƵƚŚ�DE�ϱϱϴϬϮ 
WŚŽŶĞ͗��Ϯϭϴ-ϱϮϵ-ϳϱϱϲ��&Ăǆ͗��Ϯϭϴ-ϱϮϵ-
ϳϱϵϮ 
�-ŵĂŝů͗��ũŐŝƩĞŵĞŝĞƌΛĂƌĚĐ͘ŽƌŐ 
 
>Ğǁ�KǀĞƌŚĂƵŐ 
^ŽƵƚŚĞĂƐƚ��ŝƐƚƌŝĐƚ��ŝƌĞĐƚŽƌ 
tŝŶŽŶĂ��ŽƵŶƚǇ 
ϭϳϳ�DĂŝŶ�^ƚƌĞĞƚ 
tŝŶŽŶĂ�DE�ϱϱϵϴϳ 
WŚŽŶĞ͗�ϱϬϳ-ϰϱϳ-ϲϯϯϲ�� 
�-ŵĂŝů͗��ůŽǀĞƌŚĂƵŐΛĐŽ͘ǁŝŶŽŶĂ͘ŵŶ͘ƵƐ 
� 
�ŚůŽĞ�DĐ'ƵŝƌĞ��ƌŝŐů 
^ƚƵĚĞŶƚ��ŝƌĞĐƚŽƌ 
ϱϭϮ��ϮϬƚŚ��ǀĞ�^��ηϭ 
DŝŶŶĞĂƉŽůŝƐ�DE�ϱϱϰϱϰ 
WŚŽŶĞ͗�ϯϭϵ-ϱϳϯ-ϱϰϰϴ 
�-ŵĂŝů͗��ŵĐŐƵŝϯϳϮΛƵŵŶ͘ĞĚƵ 
 
DǇůĞƐ��ĂŵƉďĞůů 
^ƚƵĚĞŶƚ�ZĞƉƌĞƐĞŶƚĂƟǀĞ͕�Ğǆ-ŽĸĐŝŽ 
ϮϭϬϰ��ϮϮŶĚ��ǀĞ�^͘��ηϭ 
DŝŶŶĞĂƉŽůŝƐ�DE�ϱϱϰϬϰ 
WŚŽŶĞ͗�ϲϬϯ-ϴϯϭ-Ϯϭϭϴ 
�ŵĂŝů͗�ŵĚĐĂŵƉďĞůůϮϳΛŐŵĂŝů͘ĐŽŵ 
 
�ŝƟǌĞŶ�WůĂŶŶĞƌ��ŝƌĞĐƚŽƌ 
WŚŽŶĞ͗�� 
�-ŵĂŝů͗ 
 
WĂƵů�DŽŐƵƐŚ͕��/�W 
>ĞŐŝƐůĂƟǀĞ�ĂŶĚ�>Ăǁ��ŽŵŵŝƩĞĞ��Ž-ĐŚĂŝƌ͕� 
Ğǆ-ŽĸĐŝŽ 
WƌŝŶĐŝƉĂů��ŝƚǇ�WůĂŶĞƌ 
�ŝƚǇ�ŽĨ�DŝŶŶĞĂƉŽůŝƐ 
ϭϬϱ��&ŝŌŚ��ǀĞ�^͕͘�^ƵŝƚĞ�ϮϬϬ 
DŝŶŶĞĂƉŽůŝƐ͕�DE�ϱϱϰϬϭ 
KĸĐĞ͗�ϲϭϮ-ϲϳϯ-ϮϬϳϰ 
�-ŵĂŝů͗��
WĂƵů͘DŽŐƵƐŚΛŵŝŶŶĞĂƉŽůŝƐŵŶ͘ŐŽǀ 
 
�ŶĚƌĞǁ�DĂĐŬ͕��/�W 
>ĞŐŝƐůĂƟǀĞ�ĂŶĚ�>Ăǁ��ŽŵŵŝƩĞĞ͕�Ğǆ-
ŽĸĐŝŽ 
�ŝƚǇ�ŽĨ�WŝŶĞ��ŝƚǇ 
�ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ��ŝƌĞĐƚŽƌ 
ϯϭϱ�DĂŝŶ�^ƚ�^͘��^ƵŝƚĞ�ϭϬϬ 
WŝŶĞ��ŝƚǇ�DE�ϱϱϬϲϯ 
WŚŽŶĞ͗�Ϯϭϴ-ϳϲϲ-ϴϵϵϯ� 
�-ŵĂŝů͗�ĂŶĚƌĞǁŵĂĐŬΛŚŽƚŵĂŝů͘ĐŽŵ 
 

^ƚĞƉŚĂŶŝĞ�&ĂůŬĞƌƐ 
�ǁĂƌĚƐ��ŽŵŵŝƩĞĞ��ŚĂŝƌ͕�Ğǆ-ŽĸĐŝŽ 
^Z&��ŽŶƐƵůƟŶŐ�'ƌŽƵƉ 
KŶĞ��ĂƌůƐŽŶ�WĂƌŬǁĂǇ�E 
DŝŶŶĞĂƉŽůŝƐ͕�DE�ϱϱϰϮϳ 
WŚŽŶĞ͗��ϳϲϯ-Ϯϰϵ-ϲϳϵϬ 
�-ŵĂŝů͗���ƐĨĂůŬĞƌƐΛƐƌĨĐŽŶƐƵůƟŶŐ͘ĐŽŵ 
 
 
�ĂƌŝƐƐĂ�^ĐŚŝǀĞůǇ�^ůŽƩĞƌďĂĐŬ͕�WŚ�͕��/�W 
&ĂĐƵůƚǇ�>ŝĂŝƐŽŶ͕�Ğǆ-ŽĸĐŝŽ 
,ƵŵƉŚƌĞǇ�^ĐŚŽŽů 
h�ŽĨ�DŝŶŶĞƐŽƚĂ 
Zŵ͘�ϭϯϬ͕�,,,��ƚƌ͘ 
ϯϬϭ�ϭϵƚŚ��ǀĞ͘�^͘ 
DŝŶŶĞĂƉŽůŝƐ�DE�ϱϱϰϱϱ 
WŚŽŶĞ͗�ϲϭϮ-ϲϮϱ-ϬϲϭϬ���&Ăǆ͗�ϲϭϮ-ϲϮϱ-
ϯϱϭϯ 
�-ŵĂŝů͗�ĐƐĐŚŝǀĞůǇΛƵŵŶ͘ĞĚƵ 
 
 
DŝŶŶĞƐŽƚĂ��ĞƐŝŐŶ�dĞĂŵ�>ŝĂŝƐŽŶ͕�Ğǆ-
ŽĸĐŝŽ 
WŚŽŶĞ͗� 
�-ŵĂŝů͗�� 
 
:ŽŶĂƚŚĂŶ�DĂǌĞ�ĂŶĚ 
,ĂŝůĂ�DĂǌĞ͕��/�W 
�ŽŵŵƵŶŝĐĂƟŽŶƐ��ŝƌĞĐƚŽƌ 
ϭϯϵϱ�<Ăƌŝ�>ĂŶĞ 
EĞǁ��ƌŝŐŚƚŽŶ�DE�ϱϱϭϭϮ 
WŚŽŶĞ͗�,ĂŝůĂ͕�ϲϱϭ-ϰϯϰ-ϱϳϰϯ 
 :ŽŶĂƚŚĂŶ͕�ϲϱϭ-ϰϵϯ-ϯϳϮϰ 
�-ŵĂŝů͗�ŚĂŝůĂŵĂΛďŽůƚŽŶ-ŵĞŶŬ͘ĐŽŵ 
�-ŵĂŝů͗��ĂƉĂŵŶŶĞǁƐůĞƩĞƌΛŐŵĂŝů͘ĐŽŵ 
 
DŝĐŚĂĞů�WĂůĞƌŵŽ͕��/�W 
�ŽŶĨĞƌĞŶĐĞ��Ž-ĐŚĂŝƌ�ϮϬϭϳ͕��Ğǆ-ŽĸĐŝŽ 
^Z&��ŽŶƐƵůƟŶŐ͕�/ŶĐ͘ 
WŚŽŶĞ͗��ϳϲϯ-Ϯϱϭ-ϰϬϯϭ 
�-ŵĂŝů͗��ŵŝĐŚĂĞůƉƉĂůĞƌŵŽΛŐŵĂŝů͘ĐŽŵ 
 
ZĂǇĂ��ƐŵĂĞŝůŝ 
�ŽŶĨĞƌĞŶĐĞ��Ž-ĐŚĂŝƌ�ϮϬϭϳ͕�Ğǆ-ŽĸĐŝŽ 
DĞƚƌŽƉŽůŝƚĂŶ��ŽƵŶĐŝů 
WŚŽŶĞ͗�ϲϭϮ-ϵϰϬ-ϭϴϭϵ 
�-ŵĂŝů͗��ƌĂǇĂ͘ĞƐŵĂĞŝůŝΛŐŵĂŝů͘ĐŽŵ 
 
DĞůŝƐƐĂ�WŽĞŚůŵĂŶ͕��/�W 
WƌŽĨĞƐƐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ�KĸĐĞƌ͕�Ğǆ-
ŽĸĐŝŽ 
�ŝƚǇ�WůĂŶŶĞƌ 
�ŝƚǇ�ŽĨ�ZŝĐŚĮĞůĚ 
WŚŽŶĞ͗��ϲϭϮ-ϴϲϭ-ϵϳϲϲ 
�-ŵĂŝů͗�ŵƉŽĞŚůŵĂŶΛĐŝƚǇŽĨƌŝĐŚĮĞůĚ͘ŽƌŐ 
 
:ĂŶĞ�<ĂŶƐŝĞƌ͕��/�W 
WƌŽĨĞƐƐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ�KĸĐĞƌ͕�Ğǆ-
ŽĸĐŝŽ 
�ŽůƚŽŶ�Θ�DĞŶŬ 
ϭϮϮϮϰ�EŝĐŽůůĞƚ 
�ƵƌŶƐǀŝůůĞ�DE�ϱϱϯϯϳ 
WŚŽŶĞ͗�ϵϱϮ-ϯϱϴ-ϬϲϬϰ�� 
�Ğůů͗�ϲϭϮ-ϰϴϯ-ϰϳϴϴ 
�-ŵĂŝů͗�ũĂŶĞŬĂΛďŽůƚŽŶ-ŵĞŶŬ͘ĐŽŵ 
 

�ůŝƐĞ��ƵƌďŝŶ͕��/�W 
WƌŽĨĞƐƐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ�KĸĐĞƌ͕�Ğǆ-
ŽĸĐŝŽ 
,ĞŶŶĞƉŝŶ��ŽƵŶƚǇ 
WŚŽŶĞ͗�ϲϭϮ-ϯϰϴ-ϰϭϵϭ���Ğůů͗�ϲϭϮ-ϯϬϲ-ϳϴϬϯ 
�-ŵĂŝů͗�ĞůŝƐĞ͘ĚƵƌďŝŶΛŚĞŶŶĞƉŝŶ͘ƵƐ 
 �� 
�ŵŝůǇ�'ŽĞůůŶĞƌ͕�>����'ƌĞĞŶ 
�Ž-ĐŚĂŝƌ�zŽƵŶŐ�WůĂŶŶĞƌƐ�'ƌŽƵƉ͕�Ğǆ-ŽĸĐŝŽ 
�ƐƐŽĐŝĂƚĞ�WůĂŶŶĞƌ 
�ŝƚǇ�ŽĨ�'ŽůĚĞŶ�sĂůůĞǇ 
WŚŽŶĞ͗�ϳϲϯ-ϱϵϯ-�ϯϵϳϵ 
�-ŵĂŝů͗�ĞŐŽĞůůŶĞƌΛŐŽůĚĞŶǀĂůůĞǇŵŶ͘ŐŽǀ 
 
�ƌĞĂŶŶĞ�ZŽƚŚƐƚĞŝŶ͕��/�W 
�Ž-ĐŚĂŝƌ͕�zŽƵŶŐ�WůĂŶŶĞƌƐ�'ƌŽƵƉ͕�Ğǆ-ŽĸĐŝŽ 
t^��Θ��ƐƐŽĐŝĂƚĞƐ 
 
WůĂŶŶĞƌƐ��ŵĞƌŝƟ�>ŝĂŝƐŽŶ͕�Ğǆ-ŽĸĐŝŽ 
WŚŽŶĞ͗�� 
�-ŵĂŝů͗� 
 
dŚŽŵĂƐ�:ĞŶƐĞŶ͕��/�W 
>ĞŐŝƐůĂƟǀĞ��ĚƵĐĂƟŽŶ��ŽŽƌĚŝŶĂƚŽƌ͕�Ğǆ�
ŽĸĐŝŽ 
ϵϴ-��^ŽƵƚŚ��ƌŝǀĞ 
�ŝƌĐůĞ�WŝŶĞƐ�DE�ϱϱϬϭϰ 
WŚŽŶĞ͗�ϳϲϯ-ϳϴϬ-ϰϴϯϵ 
�-ŵĂŝů͗�ƚŚŽŵĂƐŚũĞŶƐĞŶΛĂŽů͘ĐŽŵ 
 
�ƌŝĐ�^ĐŚŵŝĚ 
tĞď��ĞƐŝŐŶĞƌ͕�Ğǆ�ŽĸĐŝŽ 
�ƵŋĞŚĞĂĚ�tĞď��ĞƐŝŐŶ 
ϯϯϰϱ�WŝůŐƌŝŵ�>ĂŶĞ 
WůǇŵŽƵƚŚ�DE�ϱϱϰϭϭ 
WŚŽŶĞ͗�ϲϭϮ-ϲϬϱ-ϭϱϮϬ 
�-ŵĂŝů͗�ĞƌŝĐΛďƵŋĞŚĞĂĚǁĞď͘ŶĞƚ 
 
�ĞŶ��ĂƌůŝƐůĞ͕��/�W͕�>�����W 
ZĞŐŝŽŶ�/s�ZĞƉƌĞƐĞŶƚĂƟǀĞ͕��/�W��ŽŵŵŝƐͲ
ƐŝŽŶ 
�ĂƌůŝƐůĞͬtĂƌƚŵĂŶ��ƐƐŽĐŝĂƚĞƐ 
WŚŽŶĞ͗��ϳϯϰ-ϲϲϮ-ϮϮϬϬ 
�ŵĂŝů͗����ĂƌůŝƐůĞΛĐǁĂƉůĂŶ͘ĐŽŵ 
 
 
�ŚĂƉƚĞƌ��ŽŶƚĂĐƚ�/ŶĨŽƌŵĂƟŽŶ 
KƩŽ�ĂŶĚ�WĞŐŐǇ�^ĐŚŵŝĚ͕��ŚĂƉƚĞƌ��ĚŵŝŶŝƐͲ
ƚƌĂƚŽƌƐ 
ϵϮϴϴ��ĞǀĞƌůǇ��ƌŝǀĞ 
�ƌĞĞǌǇ�WŽŝŶƚ͕�DE�ϱϲϰϳϮ 
WŚŽŶĞ͗�ϴϴϴ-ϴϴϮ-ϱϯϲϵ 
�-ŵĂŝů͗�ŵŶĂƉĂΛďƵŋĞŚĞĂĚǁĞď͘ŶĞƚ 
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