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SUMMARY OF TERMS 
 

Town of Dracut, Massachusetts 
$1,865,000 General Obligation Municipal Purpose Loan of 2022 Bonds 

  Dated March 30, 2022, Payable March 15, 2023 through March 15, 2042 

 
ISSUER:   Town of Dracut, Massachusetts. 

 
FINANCIAL ADVISOR:  Hilltop Securities Inc., Boston, Massachusetts. 

 
PURCHASER:   Fidelity Capital Markets, Boston, Massachusetts.  

 
RATING:   S&P Global Ratings: AA              

 
KEY DATES:   Dated Date:  March 30, 2022 
    Delivery Date:  March 30, 2022 
    Date of Sale:  March 22, 2022 
    Final Maturity:  March 15, 2042 

 
STRUCTURE: $1,310,000 Serial Bonds maturing annually on March 15 in the years 2023 through 

2034, inclusive, and two Term Bonds maturing on March 15, 2037 ($330,000) and 
March 15, 2042 ($225,000), subject to mandatory redemption as set forth below. 

 

INTEREST  
PAYMENT DATES: Interest on the Bonds will be payable semiannually on March 15 and September 15, 

commencing September 15, 2022. 

 
INTEREST BASIS: 30 day month/360 day year (30/360). 

 
DELIVERY:   Depository Trust Company, New York, New York. 

 
DENOMINATIONS: $5,000 or any integral multiple thereof. 

 
BOND COUNSEL:  Locke Lord LLP, Boston, Massachusetts. 

 
PAYING AGENT: U.S. Bank Trust National Association, Boston, Massachusetts. 

 
OPTIONAL REDEMPTION: Bonds maturing on or prior to March 15, 2031 shall not be subject to redemption prior 

to their stated maturity dates.  Bonds maturing on or after March 15, 2032 shall be 
subject to redemption prior to maturity, at the option of the Town, on or after March 
15, 2031, either in whole or in part at any time, and if in part, by lot within a maturity, 
at the par amount of the Bonds to be redeemed, plus accrued interest to the date set 
for redemption. 

 
MANDATORY REDEMPTION: The Bonds maturing March 15, 2037 and March 15, 2042 (the “Term Bonds”) are 

subject to mandatory redemption or maturity on each of the dates and in each of the 
principal amounts as set forth below (the particular portion of each Term Bond to be 
redeemed or to mature on the final maturity date to be delivered by lot), at a 
redemption price of par, plus accrued interest, if any, to the redemption date. 
 

    
     * Final maturity.  
 
TAX STATUS:    The Bonds will be designated as "Qualified Tax-Exempt Obligations" for purposes of 

Section 265(b)(3) of the Internal Revenue Code of 1986, as amended. 
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COMPETITIVE BIDDING RESULTS 
 

Town of Dracut, Massachusetts 
$1,865,000 General Obligation Municipal Purpose Loan of 2022 Bonds 

  Dated March 30, 2022, Payable March 15, 2023 through March 15, 2042 
 

DATE OF SALE: March 22, 2022 
BIDS RECEIVED: Three 

AWARD: Fidelity Capital Markets 
 

 
BID: 109.810157 (resized) TIC: 2.824037% (resized)

Due Principal Interest Due Principal Interest
March 15 Amount Rate Yield March 15 Amount Rate Yield

2023 $ 15,000 4.00   % 1.32 % 2030 120,000$    5.00 % 2.15 %
2024 120,000 4.00   1.58 2031 120,000 5.00 2.25
2025 120,000 4.00   1.68 2032 115,000 4.00 2.42
2026 120,000 4.00   1.77 2033 110,000 4.00 2.50
2027 120,000 4.00   1.87 2034 110,000 4.00 2.55
2028 120,000 5.00   1.98
2029 120,000 5.00   2.09

$330,000 Interest Rate 4.00% Term Bond Maturing March 15, 2037 Yield 2.65%
$225,000 Interest Rate 3.25% Term Bond Maturing March 15, 2042 Yield 3.319%  

 
 

___________________________________________________________________________ 
 

BID: 106.065395  TIC: 2.850230% 
 
Robert W. Baird & Co., Inc.  
 
___________________________________________________________________________ 
 

BID: 106.979572  TIC: 3.098040% 
 
Roosevelt & Cross, Inc.  
 

  
 



11:00:27 a.m. EDST Upcoming Calendar Overview Compare Summary

Bid Results
Dracut (Town) 

$2,000,000 General Obligation Municipal Purpose Loan of 2022 
Bonds 

The following bids were submitted using PARITY® and displayed ranked by lowest TIC.
Click on the name of each bidder to see the respective bids.

Bid Award* Bidder Name TIC
Fidelity Capital Markets 2.816077
Robert W. Baird & Co., Inc. 2.850230
Roosevelt & Cross, Inc. 3.098040

*Awarding the Bonds to a specific bidder will provide you with the Reoffering Prices and Yields.

© 1981-2002 i-Deal LLC, All rights reserved, Trademarks

Page 1 of 1PARITY Result Screen

3/22/2022https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parityR...



Upcoming Calendar Overview Result Excel

Fidelity Capital Markets - Boston , MA's Bid
Dracut (Town) 

$2,000,000 General Obligation Municipal Purpose Loan of 2022 
Bonds 

For the aggregate principal amount of $2,000,000.00, we will pay you $2,198,475.35, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate(s):

Maturity Date Amount $ Coupon % Yield % Dollar Price
03/15/2023 15M 4.0000 1.3200 102.543 
03/15/2024 130M 4.0000 1.5800 104.647 
03/15/2025 130M 4.0000 1.6800 106.667 
03/15/2026 130M 4.0000 1.7700 108.488 
03/15/2027 130M 4.0000 1.8700 110.040 
03/15/2028 130M 5.0000 1.9800 116.893 
03/15/2029 130M 5.0000 2.0900 118.753 
03/15/2030 130M 5.0000 2.1500 120.743 
03/15/2031 130M 5.0000 2.2500 122.197 
03/15/2032 120M 4.0000 2.4200 112.655 
03/15/2033 120M 4.0000 2.5000 111.971 
03/15/2034 120M 4.0000 2.5500 111.546 
03/15/2035
03/15/2036
03/15/2037 360M 4.0000 2.6500 110.701 
03/15/2038
03/15/2039
03/15/2040
03/15/2041
03/15/2042 225M 3.2500 3.3190 99.000 

Total Interest Cost: $756,545.31
Premium: $198,475.35
Net Interest Cost: $558,069.96
TIC: 2.816077
Time Last Bid Received On:03/22/2022 10:52:56 EDST

This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof.

Bidder: Fidelity Capital Markets, Boston , MA
Contact: Dan Noonan 
Title: Vice-President 
Telephone:781-820-8150
Fax: 617-692-5949

Issuer Name: Town of Dracut Company Name: ___________________________

Page 1 of 2PARITY Bid Form

3/22/2022https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parityBi...



Upcoming Calendar Overview Result Excel

Robert W. Baird & Co., Inc. - Milwaukee , WI's Bid
Dracut (Town) 

$2,000,000 General Obligation Municipal Purpose Loan of 2022 
Bonds 

For the aggregate principal amount of $2,000,000.00, we will pay you $2,121,307.90, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate(s):

Maturity Date Amount $ Coupon % Yield % Dollar Price
03/15/2023 15M 5.0000 1.5000 103.317 
03/15/2024 130M 5.0000 1.6000 106.528 
03/15/2025 130M 5.0000 1.7000 109.481 
03/15/2026 130M 5.0000 1.8000 112.172 
03/15/2027 130M 5.0000 1.9000 114.602 
03/15/2028 130M 5.0000 2.0000 116.771 
03/15/2029 130M 2.5000 2.1000 102.576 
03/15/2030 130M 2.5000 2.2000 102.178 
03/15/2031 130M 5.0000 2.3000 121.744 
03/15/2032
03/15/2033
03/15/2034 360M 4.0000 2.4500 112.398 
03/15/2035
03/15/2036
03/15/2037 360M 3.0000 2.8500 101.177 
03/15/2038
03/15/2039
03/15/2040
03/15/2041
03/15/2042 225M 3.1250 3.2000 98.899 

Total Interest Cost: $670,892.45
Premium: $121,307.90
Net Interest Cost: $549,584.55
TIC: 2.850230
Time Last Bid Received On:03/22/2022 10:55:28 EDST

This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof.

Bidder: Robert W. Baird & Co., Inc., Milwaukee , WI
Contact: Geoff Kuczmarski 
Title:
Telephone:414-765-7331
Fax:

Issuer Name: Town of Dracut Company Name: ___________________________

Page 1 of 2PARITY Bid Form

3/22/2022https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parityBi...



Upcoming Calendar Overview Result Excel

Roosevelt & Cross, Inc. - New York , NY's Bid
Dracut (Town) 

$2,000,000 General Obligation Municipal Purpose Loan of 2022 
Bonds 

For the aggregate principal amount of $2,000,000.00, we will pay you $2,139,591.45, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate(s):

Maturity Date Amount $ Coupon % Yield % Dollar Price
03/15/2023 15M 5.0000 1.3000 103.511 
03/15/2024 130M 5.0000 1.5500 106.628 
03/15/2025 130M 5.0000 1.6800 109.541 
03/15/2026 130M 5.0000 1.7700 112.294 
03/15/2027 130M 5.0000 1.8700 114.755 
03/15/2028 130M 5.0000 1.9800 116.893 
03/15/2029 130M 5.0000 2.0900 118.753 
03/15/2030 130M 5.0000 2.1500 120.743 
03/15/2031 130M 5.0000 2.2500 122.197 
03/15/2032
03/15/2033
03/15/2034
03/15/2035
03/15/2036
03/15/2037
03/15/2038
03/15/2039
03/15/2040
03/15/2041
03/15/2042 945M 3.5000 3.2500 101.928 

Total Interest Cost: $739,923.96
Premium: $139,591.45
Net Interest Cost: $600,332.51
TIC: 3.098040
Time Last Bid Received On:03/22/2022 10:49:03 EDST

This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof.

Bidder: Roosevelt & Cross, Inc., New York , NY
Contact: Niki Castillo 
Title:
Telephone:212-742-2295
Fax: 212-509-7908

Issuer Name: Town of Dracut Company Name: ___________________________

Page 1 of 2PARITY Bid Form

3/22/2022https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parityBi...
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Town of Dracut, Massachusetts 
$1,865,000 General Obligation Municipal Purpose Loan of 2022 Bonds 

Dated March 30, 2022 

Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total

03/30/2022 - - - - -
09/15/2022 - - 35,618.23 35,618.23 -
03/15/2023 15,000.00 4.000% 38,856.25 53,856.25 -
06/30/2023 - - - - 89,474.48
09/15/2023 - - 38,556.25 38,556.25 -
03/15/2024 120,000.00 4.000% 38,556.25 158,556.25 -
06/30/2024 - - - - 197,112.50
09/15/2024 - - 36,156.25 36,156.25 -
03/15/2025 120,000.00 4.000% 36,156.25 156,156.25 -
06/30/2025 - - - - 192,312.50
09/15/2025 - - 33,756.25 33,756.25 -
03/15/2026 120,000.00 4.000% 33,756.25 153,756.25 -
06/30/2026 - - - - 187,512.50
09/15/2026 - - 31,356.25 31,356.25 -
03/15/2027 120,000.00 4.000% 31,356.25 151,356.25 -
06/30/2027 - - - - 182,712.50
09/15/2027 - - 28,956.25 28,956.25 -
03/15/2028 120,000.00 5.000% 28,956.25 148,956.25 -
06/30/2028 - - - - 177,912.50
09/15/2028 - - 25,956.25 25,956.25 -
03/15/2029 120,000.00 5.000% 25,956.25 145,956.25 -
06/30/2029 - - - - 171,912.50
09/15/2029 - - 22,956.25 22,956.25 -
03/15/2030 120,000.00 5.000% 22,956.25 142,956.25 -
06/30/2030 - - - - 165,912.50
09/15/2030 - - 19,956.25 19,956.25 -
03/15/2031 120,000.00 5.000% 19,956.25 139,956.25 -
06/30/2031 - - - - 159,912.50
09/15/2031 - - 16,956.25 16,956.25 -
03/15/2032 115,000.00 4.000% 16,956.25 131,956.25 -
06/30/2032 - - - - 148,912.50
09/15/2032 - - 14,656.25 14,656.25 -
03/15/2033 110,000.00 4.000% 14,656.25 124,656.25 -
06/30/2033 - - - - 139,312.50
09/15/2033 - - 12,456.25 12,456.25 -
03/15/2034 110,000.00 4.000% 12,456.25 122,456.25 -
06/30/2034 - - - - 134,912.50
09/15/2034 - - 10,256.25 10,256.25 -
03/15/2035 110,000.00 4.000% 10,256.25 120,256.25 -
06/30/2035 - - - - 130,512.50
09/15/2035 - - 8,056.25 8,056.25 -
03/15/2036 110,000.00 4.000% 8,056.25 118,056.25 -
06/30/2036 - - - - 126,112.50
09/15/2036 - - 5,856.25 5,856.25 -
03/15/2037 110,000.00 4.000% 5,856.25 115,856.25 -
06/30/2037 - - - - 121,712.50
09/15/2037 - - 3,656.25 3,656.25 -
03/15/2038 45,000.00 3.250% 3,656.25 48,656.25 -
06/30/2038 - - - - 52,312.50
09/15/2038 - - 2,925.00 2,925.00 -
03/15/2039 45,000.00 3.250% 2,925.00 47,925.00 -
06/30/2039 - - - - 50,850.00
09/15/2039 - - 2,193.75 2,193.75 -
03/15/2040 45,000.00 3.250% 2,193.75 47,193.75 -
06/30/2040 - - - - 49,387.50
09/15/2040 - - 1,462.50 1,462.50 -
03/15/2041 45,000.00 3.250% 1,462.50 46,462.50 -
06/30/2041 - - - - 47,925.00
09/15/2041 - - 731.25 731.25 -
03/15/2042 45,000.00 3.250% 731.25 45,731.25 -
06/30/2042 - - - - 46,462.50

Total $1,865,000.00 - $708,186.98 $2,573,186.98 -

Yield Statistics 
 
Bond Year Dollars..................................................................................................................................................................... $17,567.29
Average Life.............................................................................................................................................................................. 9.419 Years
Average Coupon....................................................................................................................................................................... 4.0312815%
 
Net Interest Cost (NIC).............................................................................................................................................................. 2.9898038%
True Interest Cost (TIC)............................................................................................................................................................ 2.8240371%
Bond Yield for Arbitrage Purposes............................................................................................................................................ 2.5334935%
All Inclusive Cost (AIC).............................................................................................................................................................. 3.1156313%
 
IRS Form 8038 
Net Interest Cost....................................................................................................................................................................... 2.6111169%
Weighted Average Maturity....................................................................................................................................................... 9.333 Years
March 30 2022  |  Issue Summary  |  4/ 4/2022  |  2:12 PM

Hilltop Securities Inc.
Public Finance



 

Town of Dracut, Massachusetts 
$1,865,000 General Obligation Municipal Purpose Loan of 2022 Bonds 

$900,000 Fire Station Construction (I) , Dated March 30, 2022 
Ch. 44, s. 7(1), Auth. 11/18/2019, Art. 9 

Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total

03/30/2022 - - - - -
09/15/2022 - - 16,643.23 16,643.23 -
03/15/2023 5,000.00 4.000% 18,156.25 23,156.25 -
06/30/2023 - - - - 39,799.48
09/15/2023 - - 18,056.25 18,056.25 -
03/15/2024 50,000.00 4.000% 18,056.25 68,056.25 -
06/30/2024 - - - - 86,112.50
09/15/2024 - - 17,056.25 17,056.25 -
03/15/2025 50,000.00 4.000% 17,056.25 67,056.25 -
06/30/2025 - - - - 84,112.50
09/15/2025 - - 16,056.25 16,056.25 -
03/15/2026 50,000.00 4.000% 16,056.25 66,056.25 -
06/30/2026 - - - - 82,112.50
09/15/2026 - - 15,056.25 15,056.25 -
03/15/2027 50,000.00 4.000% 15,056.25 65,056.25 -
06/30/2027 - - - - 80,112.50
09/15/2027 - - 14,056.25 14,056.25 -
03/15/2028 50,000.00 5.000% 14,056.25 64,056.25 -
06/30/2028 - - - - 78,112.50
09/15/2028 - - 12,806.25 12,806.25 -
03/15/2029 50,000.00 5.000% 12,806.25 62,806.25 -
06/30/2029 - - - - 75,612.50
09/15/2029 - - 11,556.25 11,556.25 -
03/15/2030 50,000.00 5.000% 11,556.25 61,556.25 -
06/30/2030 - - - - 73,112.50
09/15/2030 - - 10,306.25 10,306.25 -
03/15/2031 50,000.00 5.000% 10,306.25 60,306.25 -
06/30/2031 - - - - 70,612.50
09/15/2031 - - 9,056.25 9,056.25 -
03/15/2032 45,000.00 4.000% 9,056.25 54,056.25 -
06/30/2032 - - - - 63,112.50
09/15/2032 - - 8,156.25 8,156.25 -
03/15/2033 45,000.00 4.000% 8,156.25 53,156.25 -
06/30/2033 - - - - 61,312.50
09/15/2033 - - 7,256.25 7,256.25 -
03/15/2034 45,000.00 4.000% 7,256.25 52,256.25 -
06/30/2034 - - - - 59,512.50
09/15/2034 - - 6,356.25 6,356.25 -
03/15/2035 45,000.00 4.000% 6,356.25 51,356.25 -
06/30/2035 - - - - 57,712.50
09/15/2035 - - 5,456.25 5,456.25 -
03/15/2036 45,000.00 4.000% 5,456.25 50,456.25 -
06/30/2036 - - - - 55,912.50
09/15/2036 - - 4,556.25 4,556.25 -
03/15/2037 45,000.00 4.000% 4,556.25 49,556.25 -
06/30/2037 - - - - 54,112.50
09/15/2037 - - 3,656.25 3,656.25 -
03/15/2038 45,000.00 3.250% 3,656.25 48,656.25 -
06/30/2038 - - - - 52,312.50
09/15/2038 - - 2,925.00 2,925.00 -
03/15/2039 45,000.00 3.250% 2,925.00 47,925.00 -
06/30/2039 - - - - 50,850.00
09/15/2039 - - 2,193.75 2,193.75 -
03/15/2040 45,000.00 3.250% 2,193.75 47,193.75 -
06/30/2040 - - - - 49,387.50
09/15/2040 - - 1,462.50 1,462.50 -
03/15/2041 45,000.00 3.250% 1,462.50 46,462.50 -
06/30/2041 - - - - 47,925.00
09/15/2041 - - 731.25 731.25 -
03/15/2042 45,000.00 3.250% 731.25 45,731.25 -
06/30/2042 - - - - 46,462.50

Total $900,000.00 - $368,311.98 $1,268,311.98 -

Yield Statistics 
 
Bond Year Dollars.................................................................................................................................................................... $9,592.50
Average Life............................................................................................................................................................................. 10.658 Years
Average Coupon...................................................................................................................................................................... 3.8395828%
 
Net Interest Cost (NIC)............................................................................................................................................................ 3.0820036%
True Interest Cost (TIC)........................................................................................................................................................... 2.9507294%
Bond Yield for Arbitrage Purposes.......................................................................................................................................... 2.5334935%
All Inclusive Cost (AIC)............................................................................................................................................................ 3.2192175%
 
IRS Form 8038 
Net Interest Cost...................................................................................................................................................................... 2.7757578%
Weighted Average Maturity..................................................................................................................................................... 10.465 Years
March 30 2022  |  Fire Station Construction  |  4/ 4/2022  |  2:12 PM

Hilltop Securities Inc.
Public Finance



 

Town of Dracut, Massachusetts 
$1,865,000 General Obligation Municipal Purpose Loan of 2022 Bonds 

$965,000 School Pedestrian & Traffic Improvements (I) , Dated March 30, 2022 
Ch. 44, s. 7(1), Auth. 6/14/2021, Art. 17 

Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total

03/30/2022 - - - - -
09/15/2022 - - 18,975.00 18,975.00 -
03/15/2023 10,000.00 4.000% 20,700.00 30,700.00 -
06/30/2023 - - - - 49,675.00
09/15/2023 - - 20,500.00 20,500.00 -
03/15/2024 70,000.00 4.000% 20,500.00 90,500.00 -
06/30/2024 - - - - 111,000.00
09/15/2024 - - 19,100.00 19,100.00 -
03/15/2025 70,000.00 4.000% 19,100.00 89,100.00 -
06/30/2025 - - - - 108,200.00
09/15/2025 - - 17,700.00 17,700.00 -
03/15/2026 70,000.00 4.000% 17,700.00 87,700.00 -
06/30/2026 - - - - 105,400.00
09/15/2026 - - 16,300.00 16,300.00 -
03/15/2027 70,000.00 4.000% 16,300.00 86,300.00 -
06/30/2027 - - - - 102,600.00
09/15/2027 - - 14,900.00 14,900.00 -
03/15/2028 70,000.00 5.000% 14,900.00 84,900.00 -
06/30/2028 - - - - 99,800.00
09/15/2028 - - 13,150.00 13,150.00 -
03/15/2029 70,000.00 5.000% 13,150.00 83,150.00 -
06/30/2029 - - - - 96,300.00
09/15/2029 - - 11,400.00 11,400.00 -
03/15/2030 70,000.00 5.000% 11,400.00 81,400.00 -
06/30/2030 - - - - 92,800.00
09/15/2030 - - 9,650.00 9,650.00 -
03/15/2031 70,000.00 5.000% 9,650.00 79,650.00 -
06/30/2031 - - - - 89,300.00
09/15/2031 - - 7,900.00 7,900.00 -
03/15/2032 70,000.00 4.000% 7,900.00 77,900.00 -
06/30/2032 - - - - 85,800.00
09/15/2032 - - 6,500.00 6,500.00 -
03/15/2033 65,000.00 4.000% 6,500.00 71,500.00 -
06/30/2033 - - - - 78,000.00
09/15/2033 - - 5,200.00 5,200.00 -
03/15/2034 65,000.00 4.000% 5,200.00 70,200.00 -
06/30/2034 - - - - 75,400.00
09/15/2034 - - 3,900.00 3,900.00 -
03/15/2035 65,000.00 4.000% 3,900.00 68,900.00 -
06/30/2035 - - - - 72,800.00
09/15/2035 - - 2,600.00 2,600.00 -
03/15/2036 65,000.00 4.000% 2,600.00 67,600.00 -
06/30/2036 - - - - 70,200.00
09/15/2036 - - 1,300.00 1,300.00 -
03/15/2037 65,000.00 4.000% 1,300.00 66,300.00 -
06/30/2037 - - - - 67,600.00

Total $965,000.00 - $339,875.00 $1,304,875.00 -

Yield Statistics 
 
Bond Year Dollars.................................................................................................................................................................. $7,974.79
Average Life........................................................................................................................................................................... 8.264 Years
Average Coupon.................................................................................................................................................................... 4.2618668%
 
Net Interest Cost (NIC)........................................................................................................................................................... 2.8789010%
True Interest Cost (TIC)......................................................................................................................................................... 2.6818158%
Bond Yield for Arbitrage Purposes......................................................................................................................................... 2.5334935%
All Inclusive Cost (AIC)........................................................................................................................................................... 2.9999111%
 
IRS Form 8038 
Net Interest Cost.................................................................................................................................................................... 2.4234754%
Weighted Average Maturity.................................................................................................................................................... 8.309 Years
March 30 2022  |  School Pedestrian & Traff  |  4/ 4/2022  |  2:12 PM
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Town of Dracut, Massachusetts 
$1,865,000 General Obligation Municipal Purpose Loan of 2022 Bonds 

Dated March 30, 2022 

Pricing Summary 

Maturity Type of Bond Coupon Yield Maturity Value Price YTM Call Date Call Price Dollar Price

03/15/2023 Serial Coupon 4.000% 1.320% 15,000.00 102.543%  - - - 15,381.45
03/15/2024 Serial Coupon 4.000% 1.580% 120,000.00 104.647%  - - - 125,576.40
03/15/2025 Serial Coupon 4.000% 1.680% 120,000.00 106.667%  - - - 128,000.40
03/15/2026 Serial Coupon 4.000% 1.770% 120,000.00 108.488%  - - - 130,185.60
03/15/2027 Serial Coupon 4.000% 1.870% 120,000.00 110.040%  - - - 132,048.00
03/15/2028 Serial Coupon 5.000% 1.980% 120,000.00 116.893%  - - - 140,271.60
03/15/2029 Serial Coupon 5.000% 2.090% 120,000.00 118.753%  - - - 142,503.60
03/15/2030 Serial Coupon 5.000% 2.150% 120,000.00 120.743%  - - - 144,891.60
03/15/2031 Serial Coupon 5.000% 2.250% 120,000.00 122.197%  - - - 146,636.40
03/15/2032 Serial Coupon 4.000% 2.420% 115,000.00 112.655% c 2.553% 03/15/2031 100.000% 129,553.25
03/15/2033 Serial Coupon 4.000% 2.500% 110,000.00 111.971% c 2.729% 03/15/2031 100.000% 123,168.10
03/15/2034 Serial Coupon 4.000% 2.550% 110,000.00 111.546% c 2.853% 03/15/2031 100.000% 122,700.60
03/15/2037 Term 1 Coupon 4.000% 2.650% 330,000.00 110.701% c 3.100% 03/15/2031 100.000% 365,313.30
03/15/2042 Term 2 Coupon 3.250% 3.319% 225,000.00 99.000%  - - - 222,750.00

Total - - - $1,865,000.00 - - - - - $2,068,980.30

Bid Information 
 
Par Amount of Bonds..................................................................................................................................................................... $1,865,000.00
Reoffering Premium or (Discount).................................................................................................................................................. 203,980.30
Gross Production............................................................................................................................................................................ $2,068,980.30
 
Total Underwriter's Discount  (1.127%).......................................................................................................................................... $(21,020.88)
Bid (109.810%)............................................................................................................................................................................... 2,047,959.42
 
Total Purchase Price...................................................................................................................................................................... $2,047,959.42
 
Bond Year Dollars.......................................................................................................................................................................... $17,567.29
Average Life................................................................................................................................................................................... 9.419 Years
Average Coupon............................................................................................................................................................................ 4.0312815%
 
Net Interest Cost (NIC)................................................................................................................................................................... 2.9898038%
True Interest Cost (TIC)................................................................................................................................................................. 2.8240371%

March 30 2022  |  Issue Summary  |  4/ 4/2022  |  2:13 PM
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Town of Dracut, Massachusetts 
$1,865,000 General Obligation Municipal Purpose Loan of 2022 Bonds 

$900,000 Fire Station Construction (I) , Dated March 30, 2022 
Ch. 44, s. 7(1), Auth. 11/18/2019, Art. 9 

Pricing Summary 

Maturity Type of Bond Coupon Yield Maturity Value Price YTM Call Date Call Price Dollar Price

03/15/2023 Serial Coupon 4.000% 1.320% 5,000.00 102.543%  - - - 5,127.15
03/15/2024 Serial Coupon 4.000% 1.580% 50,000.00 104.647%  - - - 52,323.50
03/15/2025 Serial Coupon 4.000% 1.680% 50,000.00 106.667%  - - - 53,333.50
03/15/2026 Serial Coupon 4.000% 1.770% 50,000.00 108.488%  - - - 54,244.00
03/15/2027 Serial Coupon 4.000% 1.870% 50,000.00 110.040%  - - - 55,020.00
03/15/2028 Serial Coupon 5.000% 1.980% 50,000.00 116.893%  - - - 58,446.50
03/15/2029 Serial Coupon 5.000% 2.090% 50,000.00 118.753%  - - - 59,376.50
03/15/2030 Serial Coupon 5.000% 2.150% 50,000.00 120.743%  - - - 60,371.50
03/15/2031 Serial Coupon 5.000% 2.250% 50,000.00 122.197%  - - - 61,098.50
03/15/2032 Serial Coupon 4.000% 2.420% 45,000.00 112.655% c 2.553% 03/15/2031 100.000% 50,694.75
03/15/2033 Serial Coupon 4.000% 2.500% 45,000.00 111.971% c 2.729% 03/15/2031 100.000% 50,386.95
03/15/2034 Serial Coupon 4.000% 2.550% 45,000.00 111.546% c 2.853% 03/15/2031 100.000% 50,195.70
03/15/2037 Term 1 Coupon 4.000% 2.650% 135,000.00 110.701% c 3.100% 03/15/2031 100.000% 149,446.35
03/15/2042 Term 2 Coupon 3.250% 3.319% 225,000.00 99.000%  - - - 222,750.00

Total - - - $900,000.00 - - - - - $982,814.90

Bid Information 
 
Par Amount of Bonds................................................................................................................................................................. $900,000.00
Reoffering Premium or (Discount).............................................................................................................................................. 82,814.90
Gross Production........................................................................................................................................................................ $982,814.90
 
Total Underwriter's Discount  (1.127%)...................................................................................................................................... $(10,144.12)
Bid (108.075%)........................................................................................................................................................................... 972,670.78
 
Total Purchase Price.................................................................................................................................................................. $972,670.78
 
Bond Year Dollars...................................................................................................................................................................... $9,592.50
Average Life............................................................................................................................................................................... 10.658 Years
Average Coupon......................................................................................................................................................................... 3.8395828%
 
Net Interest Cost (NIC)............................................................................................................................................................... 3.0820036%
True Interest Cost (TIC).............................................................................................................................................................. 2.9507294%

March 30 2022  |  Fire Station Construction  |  4/ 4/2022  |  2:13 PM
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Town of Dracut, Massachusetts 
$1,865,000 General Obligation Municipal Purpose Loan of 2022 Bonds 

$965,000 School Pedestrian & Traffic Improvements (I) , Dated March 30, 2022 
Ch. 44, s. 7(1), Auth. 6/14/2021, Art. 17 

Pricing Summary 

Maturity Type of Bond Coupon Yield Maturity Value Price YTM Call Date Call Price Dollar Price

03/15/2023 Serial Coupon 4.000% 1.320% 10,000.00 102.543%  - - - 10,254.30
03/15/2024 Serial Coupon 4.000% 1.580% 70,000.00 104.647%  - - - 73,252.90
03/15/2025 Serial Coupon 4.000% 1.680% 70,000.00 106.667%  - - - 74,666.90
03/15/2026 Serial Coupon 4.000% 1.770% 70,000.00 108.488%  - - - 75,941.60
03/15/2027 Serial Coupon 4.000% 1.870% 70,000.00 110.040%  - - - 77,028.00
03/15/2028 Serial Coupon 5.000% 1.980% 70,000.00 116.893%  - - - 81,825.10
03/15/2029 Serial Coupon 5.000% 2.090% 70,000.00 118.753%  - - - 83,127.10
03/15/2030 Serial Coupon 5.000% 2.150% 70,000.00 120.743%  - - - 84,520.10
03/15/2031 Serial Coupon 5.000% 2.250% 70,000.00 122.197%  - - - 85,537.90
03/15/2032 Serial Coupon 4.000% 2.420% 70,000.00 112.655% c 2.553% 03/15/2031 100.000% 78,858.50
03/15/2033 Serial Coupon 4.000% 2.500% 65,000.00 111.971% c 2.729% 03/15/2031 100.000% 72,781.15
03/15/2034 Serial Coupon 4.000% 2.550% 65,000.00 111.546% c 2.853% 03/15/2031 100.000% 72,504.90
03/15/2037 Term 1 Coupon 4.000% 2.650% 195,000.00 110.701% c 3.100% 03/15/2031 100.000% 215,866.95

Total - - - $965,000.00 - - - - - $1,086,165.40

Bid Information 
 
Par Amount of Bonds................................................................................................................................................................. $965,000.00
Reoffering Premium or (Discount)............................................................................................................................................. 121,165.40
Gross Production....................................................................................................................................................................... $1,086,165.40
 
Total Underwriter's Discount  (1.127%)..................................................................................................................................... $(10,876.76)
Bid (111.429%).......................................................................................................................................................................... 1,075,288.64
 
Total Purchase Price.................................................................................................................................................................. $1,075,288.64
 
Bond Year Dollars...................................................................................................................................................................... $7,974.79
Average Life............................................................................................................................................................................... 8.264 Years
Average Coupon........................................................................................................................................................................ 4.2618668%
 
Net Interest Cost (NIC).............................................................................................................................................................. 2.8789010%
True Interest Cost (TIC)............................................................................................................................................................. 2.6818158%

March 30 2022  |  School Pedestrian & Traff  |  4/ 4/2022  |  2:13 PM
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BOND SUMMARY STATISTICS

Town of Dracut, Massachusetts
General Obligation Municipal Purpose Loan of 2022 Bonds dated March 30, 2022

Dated Date 03/30/2022
Delivery Date 03/30/2022
Last Maturity 03/15/2042

Arbitrage Yield 2.533494%
True Interest Cost (TIC) 2.824037%
Net Interest Cost (NIC) 2.989804%
All-In TIC 3.115631%
Average Coupon 4.031282%

Average Life (years) 9.419
Weighted Average Maturity (years) 9.333
Duration of Issue (years) 7.803

Par Amount 1,865,000.00
Bond Proceeds 2,068,980.30
Total Interest 708,186.98
Net Interest 525,227.56
Total Debt Service 2,573,186.98
Maximum Annual Debt Service 197,112.50
Average Annual Debt Service 128,927.95

Underwriter's Fees (per $1000)
  Average Takedown -
  Other Fee 11.271249

Total Underwriter's Discount 11.271249

Bid Price 109.810157

Par Average Average
Bond Component Value Price Coupon Life

Bond Component 1,310,000.00 113.047 4.401% 6.809
Term 1 330,000.00 110.701 4.000% 13.958
Term 2 225,000.00 99.000 3.250% 17.958

1,865,000.00 9.419

All-In Arbitrage
TIC TIC Yield

Par Value 1,865,000.00 1,865,000.00 1,865,000.00
  + Accrued Interest - - -
  + Premium (Discount) 203,980.30 203,980.30 203,980.30
  - Underwriter's Discount (21,020.88) (21,020.88)
  - Cost of Issuance Expense (45,212.00)
  - Other Amounts - - -

Target Value 2,047,959.42 2,002,747.42 2,068,980.30

Target Date 03/30/2022 03/30/2022 03/30/2022
Yield 2.824037% 3.115631% 2.533494%
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PROOF OF ARBITRAGE YIELD

Town of Dracut, Massachusetts
General Obligation Municipal Purpose Loan of 2022 Bonds dated March 30, 2022

Present Value
to 03/30/2022

Date Debt Service Total @  2.5334935463%

09/15/2022 35,618.23 35,618.23 35,209.60
03/15/2023 53,856.25 53,856.25 52,572.42
09/15/2023 38,556.25 38,556.25 37,166.34
03/15/2024 158,556.25 158,556.25 150,928.59
09/15/2024 36,156.25 36,156.25 33,986.36
03/15/2025 156,156.25 156,156.25 144,948.52
09/15/2025 33,756.25 33,756.25 30,941.53
03/15/2026 153,756.25 153,756.25 139,172.52
09/15/2026 31,356.25 31,356.25 28,027.09
03/15/2027 151,356.25 151,356.25 133,594.12
09/15/2027 28,956.25 28,956.25 25,238.44
03/15/2028 148,956.25 148,956.25 128,207.08
09/15/2028 25,956.25 25,956.25 22,061.16
03/15/2029 145,956.25 145,956.25 122,501.74
09/15/2029 22,956.25 22,956.25 19,026.27
03/15/2030 142,956.25 142,956.25 117,000.84
09/15/2030 19,956.25 19,956.25 16,128.65
03/15/2031 804,956.25 804,956.25 642,427.91
09/15/2031 3,656.25 3,656.25 2,881.52
03/15/2032 3,656.25 3,656.25 2,845.47
09/15/2032 3,656.25 3,656.25 2,809.88
03/15/2033 3,656.25 3,656.25 2,774.73
09/15/2033 3,656.25 3,656.25 2,740.02
03/15/2034 3,656.25 3,656.25 2,705.74
09/15/2034 3,656.25 3,656.25 2,671.90
03/15/2035 3,656.25 3,656.25 2,638.48
09/15/2035 3,656.25 3,656.25 2,605.47
03/15/2036 3,656.25 3,656.25 2,572.88
09/15/2036 3,656.25 3,656.25 2,540.70
03/15/2037 3,656.25 3,656.25 2,508.91
09/15/2037 3,656.25 3,656.25 2,477.53
03/15/2038 48,656.25 48,656.25 32,557.78
09/15/2038 2,925.00 2,925.00 1,932.75
03/15/2039 47,925.00 47,925.00 31,271.20
09/15/2039 2,193.75 2,193.75 1,413.52
03/15/2040 47,193.75 47,193.75 30,028.47
09/15/2040 1,462.50 1,462.50 918.92
03/15/2041 46,462.50 46,462.50 28,828.20
09/15/2041 731.25 731.25 448.04
03/15/2042 45,731.25 45,731.25 27,669.05

2,480,586.98 2,480,586.98 2,068,980.30

Proceeds Summary

Delivery date 03/30/2022
Par Value 1,865,000.00
Premium (Discount) 203,980.30

Target for yield calculation 2,068,980.30
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PROOF OF ARBITRAGE YIELD

Town of Dracut, Massachusetts
General Obligation Municipal Purpose Loan of 2022 Bonds dated March 30, 2022

Assumed Call/Computation Dates for Premium Bonds

Bond Maturity Call Call Yield To
Component Date Rate Yield Date Price Call/Maturity

BOND 03/15/2032 4.000% 2.420% 03/15/2031 100.000 2.4202915%
BOND 03/15/2033 4.000% 2.500% 03/15/2031 100.000 2.5002827%
BOND 03/15/2034 4.000% 2.550% 03/15/2031 100.000 2.5502716%
BOND2 03/15/2035 4.000% 2.650% 03/15/2031 100.000 2.6503231%
BOND2 03/15/2036 4.000% 2.650% 03/15/2031 100.000 2.6503231%
BOND2 03/15/2037 4.000% 2.650% 03/15/2031 100.000 2.6503231%

Rejected Call/Computation Dates for Premium Bonds

Bond Maturity Call Call Yield To Increase
Component Date Rate Yield Date Price Call/Maturity to Yield

BOND 03/15/2032 4.000% 2.420% - - 2.5528932% 0.1326017%
BOND 03/15/2033 4.000% 2.500% - - 2.7288532% 0.2285706%
BOND 03/15/2034 4.000% 2.550% - - 2.8536860% 0.3034143%
BOND2 03/15/2035 4.000% 2.650% - - 2.9974719% 0.3471488%
BOND2 03/15/2036 4.000% 2.650% - - 3.0528071% 0.4024840%
BOND2 03/15/2037 4.000% 2.650% - - 3.1006009% 0.4502778%
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FORM 8038 STATISTICS

Town of Dracut, Massachusetts
General Obligation Municipal Purpose Loan of 2022 Bonds dated March 30, 2022

Dated Date 03/30/2022
Delivery Date 03/30/2022

Redemption
Bond Component Date Principal Coupon Price Issue Price at Maturity

Bond Component:
03/15/2023 15,000.00 4.000% 102.543 15,381.45 15,000.00
03/15/2024 120,000.00 4.000% 104.647 125,576.40 120,000.00
03/15/2025 120,000.00 4.000% 106.667 128,000.40 120,000.00
03/15/2026 120,000.00 4.000% 108.488 130,185.60 120,000.00
03/15/2027 120,000.00 4.000% 110.040 132,048.00 120,000.00
03/15/2028 120,000.00 5.000% 116.893 140,271.60 120,000.00
03/15/2029 120,000.00 5.000% 118.753 142,503.60 120,000.00
03/15/2030 120,000.00 5.000% 120.743 144,891.60 120,000.00
03/15/2031 120,000.00 5.000% 122.197 146,636.40 120,000.00
03/15/2032 115,000.00 4.000% 112.655 129,553.25 115,000.00
03/15/2033 110,000.00 4.000% 111.971 123,168.10 110,000.00
03/15/2034 110,000.00 4.000% 111.546 122,700.60 110,000.00

Term 1:
03/15/2035 110,000.00 4.000% 110.701 121,771.10 110,000.00
03/15/2036 110,000.00 4.000% 110.701 121,771.10 110,000.00
03/15/2037 110,000.00 4.000% 110.701 121,771.10 110,000.00

Term 2:
03/15/2038 45,000.00 3.250% 99.000 44,550.00 45,000.00
03/15/2039 45,000.00 3.250% 99.000 44,550.00 45,000.00
03/15/2040 45,000.00 3.250% 99.000 44,550.00 45,000.00
03/15/2041 45,000.00 3.250% 99.000 44,550.00 45,000.00
03/15/2042 45,000.00 3.250% 99.000 44,550.00 45,000.00

1,865,000.00 2,068,980.30 1,865,000.00

Stated Weighted
Maturity Interest Issue Redemption Average

Date Rate Price at Maturity Maturity Yield

Final Maturity 03/15/2042 3.250% 44,550.00 45,000.00 - -
Entire Issue - - 2,068,980.30 1,865,000.00 9.3331 2.5335%

Proceeds used for accrued interest 0.00
Proceeds used for bond issuance costs (including underwriters' discount) 66,232.88
Proceeds used for credit enhancement 0.00
Proceeds allocated to reasonably required reserve or replacement fund 0.00
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SOURCES AND USES OF FUNDS

Town of Dracut, Massachusetts
General Obligation Municipal Purpose Loan of 2022 Bonds dated March 30, 2022

Pedestrian
Safety and

Traffic
Circulation

Fire Station Improvements
Construction at the School

Sources: (I) Complex (I) Total

Bond Proceeds:
Par Amount 900,000.00 965,000.00 1,865,000.00
Net Premium/OID 82,814.90 121,165.40 203,980.30

982,814.90 1,086,165.40 2,068,980.30

Pedestrian
Safety and

Traffic
Circulation

Fire Station Improvements
Construction at the School

Uses: (I) Complex (I) Total

Project Fund Deposits:
Retire Maturing Notes 900,000.00 - 900,000.00
New Money - 1,100,000.00 1,100,000.00

900,000.00 1,100,000.00 2,000,000.00

Delivery Date Expenses:
Cost of Issuance 21,818.12 23,393.88 45,212.00
Underwriter's Discount 10,144.12 10,876.76 21,020.88

31,962.24 34,270.64 66,232.88

Other Uses of Funds:
Additional Proceeds 50,852.66 (48,105.24) 2,747.42

982,814.90 1,086,165.40 2,068,980.30



Town of Dracut, Massachusetts
General Obligation Bonds Dated March 30, 2022
Final Structure - 20 Years, Hybrid (Reduced principal payment in year 1, equal principal thereafter) 
Reflects Application of Net Premium 

HTS Use: 1 2

Fire Station 
Construction

Pedestrian Safety and 
Traffic Circulation 

Improvements at the 
School Complex Total General

Grand Total 
Principal

15-Mar-23 5,000                               10,000                             15,000$                             15,000$                
15-Mar-24 50,000                             70,000                             120,000$                           120,000$              
15-Mar-25 50,000                             70,000                             120,000$                           120,000$              
15-Mar-26 50,000                             70,000                             120,000$                           120,000$              
15-Mar-27 50,000                             70,000                             120,000$                           120,000$              
15-Mar-28 50,000                             70,000                             120,000$                           120,000$              
15-Mar-29 50,000                             70,000                             120,000$                           120,000$              
15-Mar-30 50,000                             70,000                             120,000$                           120,000$              
15-Mar-31 50,000                             70,000                             120,000$                           120,000$              
15-Mar-32 45,000                             70,000                             115,000$                           115,000$              
15-Mar-33 45,000                             65,000                             110,000$                           110,000$              
15-Mar-34 45,000                             65,000                             110,000$                           110,000$              
15-Mar-35 45,000                             65,000                             110,000$                           110,000$              
15-Mar-36 45,000                             65,000                             110,000$                           110,000$              
15-Mar-37 45,000                             65,000                             110,000$                           110,000$              
15-Mar-38 45,000                             -                                      45,000$                             45,000$                
15-Mar-39 45,000                             -                                      45,000$                             45,000$                
15-Mar-40 45,000                             -                                      45,000$                             45,000$                
15-Mar-41 45,000                             -                                      45,000$                             45,000$                
15-Mar-42 45,000                             -                                      45,000$                             45,000$                                                                                            

Total 900,000$                         965,000$                         1,865,000$                        1,865,000$           

Original Issue Date of BANs 6/25/2021 N/A
BANs Outstanding $900,000 $0 $900,000

Date of Auth. 11/18/2019 6/14/2021
Original Auth. Amt $1,500,000 $1,100,000
Article # 9 17
Reference Ch. 44, s. 7(1) Ch. 44, s. 7(1)
Maximum Term  30 15

Maximum Maturity 6/25/2051 3/31/2037
Remaining Life 29 15

AMOUNT REQUESTED: 900,000$                         1,100,000$                      $2,000,000

LESS: NET PREMIUM TO 
BE APPLIED TO PROJECT -$                                135,000$                         $135,000

EQUALS: REVISED PAR 
AMOUNT 900,000$                         965,000$                         $1,865,000

GENERAL

3/22/2022 Prepared by Hilltop Securities Inc. Page 1 of 1
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Summary:

Dracut, Massachusetts; General Obligation
Credit Profile

US$2.0 mil GO mun purp loan ser 2022 due 03/15/2042

Long Term Rating AA/Stable New

Dracut Town GO rfdg bnds

Long Term Rating AA/Stable Affirmed

Rating Action

S&P Global Ratings has assigned its 'AA' long-term rating to Dracut, Mass.' approximately $2 million series 2022

general obligation (GO) municipal-purpose bonds. At the same time, we affirmed our 'AA' long-term rating on the

town's GO debt outstanding. The outlook is stable.

The town's full-faith-and-credit pledge, subject to Proposition 2-1/2 limitations, secures the bonds and GO debt

outstanding. We rate the limited-tax GO debt based on the application of our "Issue Credit Ratings Linked To U.S.

Public Finance Obligors’ Creditworthiness" criteria published Nov. 20, 2019, on RatingsDirect. Despite limitations

imposed by the commonwealth's levy limit law, we did not make a rating distinction between the limited- and

unlimited-tax GO pledges due to the town's operating flexibility under the levy limit. We rate the limited-tax GO debt

on par with our view of Dracut's general creditworthiness because the ad valorem tax is not derived from a measurably

narrower property tax base and there are no limitations on the fungibility of resources, supporting our view of its

overall ability and willingness to pay debt service.

We understand officials plan to use bond proceeds to finance improvements for a fire station and school capital

projects.

Credit overview
Dracut's credit profile is characterized by a track record of conservative budgeting, strong budgetary performance, and

increasing reserves. We believe these factors will support our rating while the broader economic recovery is gaining

traction, and the town's tax base will benefit from new commercial development and expanding cannabis retail and

cultivation facilities. In the longer term and in line with other Massachusetts localities, rising pension and other

postemployment benefit (OPEB) contributions remain a risk and represent a potential budget pressure. Therefore, our

stable outlook indicates that we do not expect to change the rating within the outlook period.

The rating also reflects:

• Very strong economy, with access to the broad and diverse Boston-Cambridge-Newton metropolitan statistical area
(MSA);

• Strong management, with good financial policies and practices under our Financial Management Assessment (FMA)
methodology;
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• Positive operating results with a history of surpluses, but reflecting risks that growing pension, OPEBs, and health
care contributions could pressure the budget over the medium term;

• Strong debt profile, but a large pension and OPEB obligation and the lack of a plan to sufficiently address it.

Environmental, social, and governance
We have analyzed Dracut's environmental, social, and governance (ESG) risks relative to its economy, management,

financial measures, and debt and liability profile. We view its environmental and social risks as in line with our view of

the sector standard. Dracut participates in a cost-sharing, multiple-employer pension plan (CSME), which limits its

ability to directly control contribution cost trajectory, hindering its flexibility and oversight of plan benefits and

assumptions. As a result, we believe the town's governance risk relative to risk management, culture, and oversight is

elevated when compared to peers that do not operate within these constraints. While we do not view CSMEs as

inherently risky, the Middlesex County Retirement System (MCRS) is governed by weak methodologies that requires

an aggressive funding schedule to meet full funding prior to fiscal year 2040, as required by the state. We believe this

risk could add operating pressure to the town given our expectation for higher contribution requirements (see:

"Pension Spotlight: Massachusetts," published Oct. 14, 2020, and "ESG Brief: ESG Pension And OPEB Analysis In U.S.

Public Finance," published Oct. 7, 2021, for more information).

Stable Outlook

Downside scenario
We could consider a negative rating action if negative operating results lead to decreased budgetary flexibility or

liquidity.

Upside scenario
We could consider a positive rating action if underlying wealth and income metrics and available reserves were to rise

to levels we consider commensurate with those of higher-rated peers, along with Dracut making significant progress in

funding its unfunded retirement liabilities.

Credit Opinion

Growing local economy with additional expected commercial development
Dracut is a historically agricultural community with an estimated population of 32,500. The town is in northeastern

Massachusetts' Middlesex County on the New Hampshire border, about 28 miles north of Boston and 15 miles south of

Nashua, N.H. It is in the Boston-Cambridge-Newton MSA, which we consider broad and diverse.

Dracut is near interstates 93 and 495, offering residents easy access to several regional employment centers. Over the

past several years, the town has experienced steady growth, particularly in the residential sector, leading to consistent

growth in total assessed value (AV). Management is actively working to develop its commercial and industrial sectors

and is in the process of amending the town's by-laws to attract both larger commercial projects and at-home

businesses. Dracut also has host agreements with four cannabis cultivation facilities and retail establishments, three of

which are currently operating with the fourth under construction. Management expects the host agreements will add
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significantly to the general fund revenues over time and has been conservative in budgeting for these revenues

beginning in fiscal 2022.

Good financial management supported by some formalized financial policies
Strengths of the policies and practices include conservative budgeting practices, with assumptions based on historical

trend data. An annually updated, multiyear financial projection helps identify future trends in revenue and expenditure

changes, although management may not fully incorporate long-term retirement liability growth into its planning.

Monthly updates on budgetary revenue and expenditure variances are reported to the town manager. A five-year,

annually updated capital plan is contained in the adopted budget; it prioritizes projects and identifies funding sources

for each year and project. The town has a formal investment policy that limits investments and provides guidelines on

monitoring and safeguarding assets. The formal debt policy mirrors state law on statutory debt limits and allowable

types and uses of debt. The formal reserve policy requires the town to maintain unassigned reserves between 3%-10%

of general fund operating expenditures, less debt service.

The town has taken steps to mitigate cyber-related risks and is also in the early stages of mitigating future

environmental issues such as capping the landfill and removing dams in the town, two of which are considered

"significant hazard" by the state Department of Conservation and Recreation.

Low debt cost with no material medium-term debt plans
Following this issuance, Dracut will have approximately $69.9 million in total direct debt outstanding. Of the total

outstanding, $29 million in the sewer enterprise fund is self-supporting through user fees. We have also included in our

analysis overlapping debt from the regional vocational high school.

We understand the town does have some medium-term debt plans, including the purchase of a fire engine within the

two-year outlook. Management reports the town was included in a Massachusetts School Building Authority (MSBA)

feasibility study for a school project beyond our two-year outlook period. We do not expect these future debt plans to

change our view of the town's debt profile.

Elevated pension and OPEB costs that are likely to grow
• Dracut's large pension and OPEB obligation, particularly due to the pension system's low funding, is a credit

weakness. Although the town is currently managing these costs, we think it has a limited ability to control future
pension-liability growth.

• While the pension plan uses an actuarially determined contribution (ADC), some of the assumptions used to
develop the ADC are weak and could lead to cost escalation and volatility, and are deferring costs to future budget
years.

• The town has a substantial OPEB liability with minimal contributions to an OPEB trust, and we think annual costs
and the total liability are likely to grow

The town participates in:

• MCRS, which is 53.4% funded, with a $66.5 million net pension liability; and

• Its single-employer, defined-benefit, health care plan, which is 0.51% funded, with a $160.4 million net OPEB
liability.
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The pension plan uses a 7.3% discount, which we consider high and could lead to contribution volatility. While

Massachusetts requires all pension systems to achieve full funding no later than 2040, MCRS has planned to achieve

full funding by 2035. We generally view closed, short amortization schedules as positive, but for MCRS to meet its

adopted funding schedule to achieve full funding by 2035, costs must rise, given the low funded ratio. As a result,

Dracut's elevated costs could rise further. For more information on the pension plan, see "Pension Spotlight:

Massachusetts," published Oct. 14, 2020.

We view the town's OPEB liability as substantial at 180% of adjusted operating expenditures. Dracut also has an OPEB

trust with a current balance of about $814,790. It contributed $125,000 in the fiscal 2019 budget, then suspended

contributions in fiscal years 2020 and 2021 to redirect funds to its storm water program. The budgets for fiscal years

2022 and 2023 do not include OPEB contributions above the pay-as-you-go cost. We do not expect the town will

mitigate its OPEB liability through this funding plan, and it will become an increased burden on operations within the

next decade.

Consistent operating performance leading to stable reserves
Dracut's operating results remain positive, with operating surpluses in each of the past four fiscal years, including fiscal

2020, which was affected by the pandemic. The town also increased its available fund balance over the same period.

Over the next two years, we expect Dracut will be able to maintain strong budgetary flexibility and positive operational

results.

The town ended fiscal 2021 with positive operational results, primarily due to stronger-than-expected revenues and

expenditure savings. Of note, cannabis revenues and investment income contributed to revenue increases and offset

lower collections in other revenue sources. At the same time, property taxes remained strong and accounted for 52%

of general fund revenues in fiscal 2021. The town also saw expenditure savings through pandemic-related limited

services and savings in employee benefits.

The fiscal 2022 budget of $104.9 million represents a 7.9% increase over fiscal 2021 actuals. The town has been

conservative in budgeting for revenue from cannabis production facilities and retail operations; it projects an additional

$1 million in revenues annually but due to sunset clause provisions, only half of revenues are budgeted and the other

half falls to free cash.

Dracut was allocated approximately $9.45 million in funds from the American Rescue Plan Act, including $3.3 million

directly from the federal government and an additional $6.1 million from Middlesex County. This allocation represents

approximately 11% of the town's fiscal 2021 adjusted expenditures. The town has received approximately half of its

allocations so far and intends to use a portion of the funds for water, sewer, and stormwater infrastructure needs.

In the longer term, risks for budgetary performance remain mostly in the form of rising fixed costs, especially from

pension, OPEB, and health care contributions.

Strong institutional framework
The institutional framework score for Massachusetts municipalities is strong.
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Dracut, MA -- Key Credit Metrics

Most recent Historical information

2021 2020 2019

Very strong economy

Projected per capita EBI % of U.S. 120

Market value per capita ($) 139,836

Population 32,308 31,984

County unemployment rate(%) 7.3

Market value ($000) 4,517,831 4,128,757 3,893,475

Ten largest taxpayers % of taxable value 3.4

Adequate budgetary performance

Operating fund result % of expenditures 1.8 0.3 2.4

Total governmental fund result % of expenditures 5.7 1.0 1.7

Strong budgetary flexibility

Available reserves % of operating expenditures 14.2 14.2 13.3

Total available reserves ($000) 12,738 12,508 11,202

Very strong liquidity

Total government cash % of governmental fund expenditures 24 18 19

Total government cash % of governmental fund debt service 584 396 355

Strong management

Financial Management Assessment Good

Strong debt & long-term liabilities

Debt service % of governmental fund expenditures 4.1 4.6 5.2

Net direct debt % of governmental fund revenue 38

Overall net debt % of market value 1.0

Direct debt 10-year amortization (%) 79

Required pension contribution % of governmental fund expenditures 9.9

OPEB actual contribution % of governmental fund expenditures 3.9

Strong institutional framework

EBI--Effective buying income. OPEB--Other postemployment benefits.

Related Research

• S&P Public Finance Local GO Criteria: How We Adjust Data For Analytic Consistency, Sept. 12, 2013

• Criteria Guidance: Assessing U.S. Public Finance Pension And Other Postemployment Obligations For GO Debt,
Local Government GO Ratings, And State Ratings, Oct. 7, 2019

• Through The ESG Lens 3.0: The Intersection Of ESG Credit Factors And U.S. Public Finance Credit Factors, March
2, 2022

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed
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to them in our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.standardandpoors.com for
further information. Complete ratings information is available to subscribers of RatingsDirect at www.capitaliq.com. All ratings affected by this rating
action can be found on S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search box located in the left column.
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March 30, 2022 

Mr. Victor Garofalo 
Assistant Town Manager/Finance Director 
62 Arlington Street 
Dracut, MA  01826 
 
Re: $1,865,000 General Obligation Municipal Purpose Loan of 2022 Bonds 
 

Dear Victor: 

On, March 30, 2022, we delivered $1,865,000 General Obligation Municipal Purpose Loan of 2022 Bonds 
dated March 30, 2022 for the Town of Dracut, Massachusetts.  The attached closing memo details the 
distribution of the funds. 
 
Bond Counsel’s legal transcript relating to the legal proceedings should be forwarded to you shortly.  You 
will receive separate bills from each vendor involved in the transaction. 
 
Attached for your reference is an overview of arbitrage rebate basic rules and regulations. 
 
There is a post issuance compliance survey at the end of the attachment that you can use to evaluate 
your current compliance efforts. 
 
In light of the IRS’ increased incidence of post issuance audits, it is critical that issuers adopt procedures 
to track expenditures of bond and ban proceeds, and to determine if and when rebate requirements 
apply. 
 
Please review this material and let us know if you have any questions or if you would like to discuss or 
need additional information. 
 
It has been a pleasure working with you and the Town on this issue.  We hope we can be of service to 
you in the future. 
 
Sincerely yours, 
 
 
 
 
Cynthia McNerney 
Regional Managing Director 

 

 

 
54 Canal Street 
Suite 320 
Boston, MA 02114 
 

Cynthia McNerney 
Regional Managing Director 
 

617-619-4408  Direct 
617-619-4411  Fax 
 

cinder.mcnerney@hilltopsecurities.com 
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Our mission is to serve as a trusted 
advisor for our clients by providing 
the expert guidance, solutions, and 
services that achieve their definition 
of success.

IRS post issuance compliance rules cover three major 
areas:

•	 Arbitrage Rebate

•	 Document Retention

•	 Limitations on Private Business Use 

These rules apply to any type of tax-exempt and Stimulus 
Act taxable obligations (BABs, QSCBs, and QZABs). 
The IRS rules related to these types of obligations 
are interrelated and very complex. The following is 
intended to provide a very high-level overview of the 
rules. Issuers should seek assistance from a qualified 
IRS post issuance compliance provider and work with 
them to develop and implement a plan.

W H A T  I S  A R B I T R A G E  R E B A T E ?

Arbitrage is the profit from buying in one market and 
selling in another. For issuers of tax-exempt obligations, 
it consists of borrowing in the tax-exempt market and 
investing in the taxable market. Rebate is the profit 
from taking advantage of the market differentials.

T H E  B A S I C S  O F  R E B A T E  C O M P L I A N C E

The arbitrage rebate requirements permit issuers to 
retain a rate of return on their unspent proceeds equal 
to the yield they are paying their bondholders. Issuers 
must rebate to the Treasury any cumulative investment 
rate earned above their bond yield.

Rebate and yield restriction liabilities must be paid 
to the Treasury every fifth bond year (or each one-
year period ending on the date selected by the issuer). 
Installment payments are due 60 days after either the 
fifth bond year or the final maturity of the issue.

Each issue’s liability is determined separately. 
The IRS does not allow issuers to net negative and  
positive liabilities.

Ninety percent of the liability must be paid at each fifth 
bond year and 100 percent of the liability at the final 
maturity date.

Payments are made by filing Form 8038-T. The IRS only 
requires issuers to file a Form 8038-T along with a check 
for the required payment. No supporting calculations 
are required. If no payment is due, there is no  
filing requirement.

If payments are not made timely, the IRS can assess 
a penalty of 50 percent of liability for governmental 
and 501(c)(3) issuers and 100 percent for other private 
activity issuers. Interest is due on the underpayment 
and the penalty. Issuers not under IRS audit can request 
a waiver of the penalty.

Overpayments of prior liabilities can be requested on 
Form 8038-R. Refunds must be requested no later than 
two years after the final maturity date of the issue.
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A L L O C A T I O N  O F  B O N D  P R O C E E D S  T O 

E X P E N D I T U R E S

Contrary to what you might think, you do not 
spend bond proceeds. You allocate expenditures 
to them. An issuer can allocate proceeds to 
expenditures and investments based upon any 
reasonable, consistently applied accounting method. 
There must be a current outlay of cash to create  
an expenditure.

The IRS rules limit the time periods that expenditures 
can be reallocated to proceeds. An issuer must account 
for the allocations of expenditures to proceeds not 
later than 18 months after the expenditure is paid or, if 
later, 18 months after the financed property is placed in 
service. These time periods are subject to a maximum 
time limit of 60 days after the fifth anniversary of the 
issue date or 60 days after the final maturity of the issue.

Expenditures prior to the issuance of the bonds can be 
reimbursed with bond proceeds as long as the issuer 
makes a Declaration of Official Intent to reimburse 
the pre-issuance expenditures before the expenditure 
is made or within 60 days after the expenditure has  
been made.

Official intent does not apply to preliminary 
expenditures including architectural, engineering, 
survey, and soil-testing costs. Preliminary expenditures 
do not include land acquisition, site preparation, 
or similar construction commencement costs. 
Preliminary expenditures cannot exceed 20 percent of 
the issue price of the issue(s).

E X C E P T I O N S  T O  R E B A T E

While there are exceptions to the arbitrage rebate 
requirements, the IRS has made these exceptions 
technically challenging to meet. Issuers should seek 
assistance in verifying compliance if they believe an 
issue may qualify for an exception.

Small Issuer Exception

If a governmental entity with general taxing powers, 
on the date of issuance, reasonably expects not to issue 
more than an aggregate limit during the calendar year, 
they are exempt from the rebate rules.

For municipal issuers, the aggregate limit of tax-exempt 
debt issued is $5 million. For school districts (K-12) the 

aggregate limit is $15 million, as long as no more than $5 
million is for non-construction. Taxable issues are not 
included in the aggregate limit.

The small issuer exception is an exception from the  
rebate rules. Typically, if proceeds of the tax-exempt 
issue are not spent within three years of the date of 
issuance, they will be subject to the yield restriction 
rules (see yield restriction below).

Investing in Tax-Exempt Investments

If the proceeds of a tax-exempt issue are invested in 
non-alternative minimum tax tax-exempt obligations, 
the rebate rules do not apply to those investments. 
The issuer is borrowing tax-exempt and investing tax-
exempt, thus no arbitrage.

Spending Exceptions

There are three spending exceptions that issuers 
can meet: the 6-month, 18-month, and 24-month 
exceptions. There are interim semi-annual spending 
benchmarks that must be met. The cumulative 
expenditures for the benchmarks are calculated based 
upon the bond proceeds and the investment earnings 
on those proceeds. If any single benchmark is not met, 
the exception is no longer available to the issuer.

For purposes of the 18- and 24-month exceptions, an 
issue can have unspent proceeds at the final benchmark 
equal to the lesser of three percent of the issue price or 
$250,000  and still meet the exception. If a reasonable 
retainage amount has been specified in the contract, the 
unspent amounts at the final benchmark is increased by 
an additional amount equal to a maximum five percent 
retainage amount. The retainage must be spent within 
one year of the final benchmark.

6-Month Exception 

All proceeds and investment earnings, except amounts 
in a reserve or debt service fund, are spent on any type of 
capital assets within six months of the date of issuance. 
All types of issuers qualify.

18-Month Exception 

All proceeds and investment earnings, except amounts 
in a reserve or debt service fund, are spent on any type 
of capital assets with cumulative expenditures in the 
first six months of 15 percent, first twelve months of 60 
percent, and the first 18 months of 100 percent. All types 
of issuers qualify.
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24-Month Exception 

All proceeds and investment earnings, except amounts 
in a reserve, cost of issuance, or debt service fund, are 
spent with cumulative expenditures in the first six 
months of 10 percent, first 12 months of 45 percent, 
first 18 months of 75 percent, and 100 percent in 
first twenty-four months. Seventy-five percent of 
the expenditures have to be for construction. This 
exception only applies to governmental and Section  
501(c)(3) issuers.

Debt Service Funds 

Debt service funds are exempt from rebate if they meet 
both an annual income and depletion test.

Income 

Each issue’s debt service fund is limited to $100,000.00 
of investment income per year. Long-term, fixed rate 
governmental issues are not subject to the income 
limitation. Issues with an average annual debt service 
not in excess of $2,500,000.00 are also not subject to 
the income limitation.

Depletion

At some time during the year, the invested 
balance of an issue’s debt service fund must 
drop below a reasonable carryover amount, 
which is typically 1/12th of the preceding year’s  
debt service.

If both the income and depletion tests are met, the debt 
service fund is excluded from the rebate calculation  
(“Bona Fide”). 

C OM M I N G L E D  F U N D S

A commingled fund contains proceeds of a tax-
exempt issue and more than $25,000 of amounts that 
are not proceeds of the issue. In addition, all of the 
amounts in the fund are invested and accounted for 
collectively. Allocations must be made to all of the 
participants in a commingled fund no less frequently 
than as of the close of each fiscal period. A fiscal 
period is defined as a period that does not exceed three 
months (e.g. daily, weekly, monthly, or quarterly). 

Expenditures in a commingled fund can be allocated 
among the participants based upon any of these “safe 
harbor” methods:

•	 Specific tracing

•	 Pro-rata

•	 First-in, first-out

•	 Gross proceeds spent first

Income in a commingled fund can be allocated among 
the participants under one of the following safe  
harbor methods:

•	 The average daily balances

•	 The average of the beginning and ending balances

Mark-to-market accounting is required for commingled 
funds if the average investment maturity of the fund 
is more than 18 months. Mark-to-market accounting 
treats all of the investments as sold for their fair market 
value on the last day of each fiscal period.

R E F U N DI N G S  A N D  T R A N S F E R R E D  P R O C E E D S

A refunding issue uses its proceeds to pay principal, 
interest, or a redemption price of a refunded issue(s). 
A refunding is performed to reduce interest costs or 
eliminate restrictive covenants.

There are two types of refundings:

•	 Current Refunding – Within 90 days of issuance

•	 Advance Refunding – After 90 days of issuance

Per the IRS rules, the yield on an advance refunding 
escrow cannot be more than .001 percent above the 
refunding issue bond yield.

Unspent proceeds of the refunded issue transfer to the 
refunding issue as the refunding issue makes principal 
payments on the refunded issue.

Advance refundings are only allowed for governmental 
and Section 501(c)(3) issuers.

Bonds issued after 1985 may only be advance refunded 
once. There is no limit on current refundings.

If the advance refunding produces an interest savings, 
the issuer must redeem the refunded bonds on the first 
optional call date.
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Yield restriction is a separate set of rules from the rebate 
rules. Rebate is the excess earnings over the bond yield 
(profit) on a cumulative basis from the inception of the 
issue. The yield restriction rules govern when an issuer 
can legally earn arbitrage without jeopardizing the tax-
exempt status of the obligations.

Yield restriction starts after a temporary period or is  
based upon a size limitation and is calculated at a 
materially higher yield.

Unlike rebate liability payments, 100 percent of 
the yield restriction liability is due at any required  
payment date.

Temporary Period

During the temporary period an issuer can earn a 
yield on their investments in excess of the bond yield. 
However, the investments are still subject to the rebate 
rules during the temporary period.

Project funds typically have a three-year temporary 
period. In order to receive a three-year temporary 
period, an issue must reasonably expect as of the date 
of issuance:

•	 That 85 percent of the project proceeds will be spent 
within three years after the date of issuance.

•	 The issuer will contract for at least five percent of the 
project proceeds within six months after the date  
of issuance.

•	 That the issuer will proceed with due diligence to 
complete the project.

Replacement proceeds (monies that bond holders are 
legally entitled to in the case of financial difficulties 
of the issuer) have a 30-day temporary period. 
Replacement proceeds include non bona fide debt 
service funds, non-bond proceeds assets pledged for 
the benefit of the bondholders, or reserve funds funded 
with non-bond proceeds issuer contributions.

Size Limitations

Reserve funds are subject to a size limitation. This size 
limitation is referred to as the “reasonably required 
reserve” amount. If the reserve fund balance is less 
than the size limitation, it will not be subject to yield 
restriction. Any excess above the size limitation will be 
yield restricted.

The IRS size limitation is based upon the lesser of a 
three prong test. The reasonably required reserve 
amount is the lesser of:

•	 10 percent of the par amount

•	 Maximum annual debt service

•	 125 percent of average annual debt service

Materially Higher Amount

The yield restriction calculation takes all of the yield 
restricted assets and compares their investment yield 
to the bond yield plus an adder. The adder is either .125 
percent or .001 percent.

The adder depends upon the type of yield  
restricted assets.

For bond-proceeds-funded projects, cost of issuance, 
capitalized interest, and reserve funds, the materially 
higher adder is .125 percent.

For advance refunding escrows and replacement 
proceeds, the materially higher amount is .001 percent.

If you have both types of assets in the calculation, the 
lowest adder is used for all of the yield restricted assets.

The IRS yield restriction rules permits an issuer 
to exclude amounts invested in higher yielding 
investments equal to the lesser of $100,000.00 or five 
percent of the sales proceeds of the issue.

P O S T  I S S UA N C E  C OM P L I A N C E

The IRS believes that issuers with written post 
issuance policies and procedures are more likely to be 
in compliance with their post issuance responsibilities 
and document-retention requirements. Post issuance 
policies and procedures should include:

•	 Assignment of responsibilities for who is responsible 
for what functions

•	 Document retention policies and procedures

•	 Arbitrage and yield restriction calculation 
requirements

•	 Procedures for monitoring private business use

•	 A training plan that avoids the turnover factor
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Document Retention

Closing documents, investment support, expenditure 
support, and any other documents material to the issue 
must be maintained for the life of the issue plus three 
years. If the issue is refunded, the documents must 
be maintained for the life of the refunding issue plus  
three years.

Monitoring Private Business Use

The IRS limits the amount of private use on tax-exempt 
financed property. Governmental issues are allowed 10 
percent private use. Private active issuers, including 
Section 501(c)(3) issuers, are only allowed five percent 
private use. Issuers are required to track and maintain 
records documenting any private business use and the 
fact that it does not exceed the allowable limits.

An issue can lose its tax-exempt status if the private 
activity tests are exceeded. These tests include:

•	 Ownership

•	 Private use and private security/payment

•	 Private loan financing

These rules encompass the following items that may 
generate private use:

•	 Transfer of ownership

•	 Management or service contracts

•	 Advertising or naming rights

•	 Lease or rental by an external party

 

H I L LT O P S E C U R I T I E S  C A N  H E L P

HilltopSecurities Asset Management’s (HSAM) 
Arbitrage Rebate Compliance Services Group was 
established in 1987. Since its inception, HSAM has 
performed more than 49,500 calculations for more 
than 2,000 issuers on more than 8,500 bond issues. 
Our practice today consists of a diverse client base of 
approximately 425 issuers, across 21 states, with 2,880 
bond issues and an aggregate par value of approximately 
$183 billion. HSAM’s senior rebate staff has on average 
more than 21 years of rebate compliance experience. 
Fifty-eight percent of our calculations contain 
commingled construction, debt service, or reserve funds.

In addition to the standard rebate compliance  
functions, HSAM provides issuers with service after  
the calculation; this includes:

•	 Annual post issuance compliance training

•	 Unlimited consultation

•	 Process improvement suggestions

•	 Post issuance compliance and document retention 
monitoring and feedback

HSAM prides itself on its commitment to post issuance 
compliance education. Since 1993, HSAM has sponsored 
annual post issuance compliance seminars devoted 
solely to the topic of IRS and SEC compliance. To date, 
the seminars have been held in 14 states and have had 
more than 4,800 attendees.

HSAM takes great pride in that approximately 70 
percent of its rebate compliance clients have been 
with us for 10 years or more. This retention history 
demonstrates not only HSAM’s technical abilities, but 
our ability to continue to maintain a high level of client 
satisfaction over time.

When the IRS wants advice on tax-exempt obligations, 
they ask HSAM. From 2015 to 2018, Bill Johnson 
was an advisor to the IRS as part of the IRS Advisory 
Committee on Tax-Exempt/Governmental Entities (or 
“ACT”) on the Tax-Exempt Bond subcommittee.

In order not to limit HSAM’s pre-issuance tax advisory 
services to its clients or run afoul of the FINRA rules on 
municipal advisory representatives, each member of the 
senior management team of HSAM’s Arbitrage Rebate 
Compliance Services Group is certified as a municipal 
advisory representative (Series 50 securities license).

HilltopSecurities also provides the following post 
issuance compliance services:

•	 SEC continuing disclosure

•	 Investment advisory services

•	 Structured products (swaps, investment contracts)

•	 GASB and FASB reporting for financial  
statement valuation
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A R B I T R A G E  R E B A T E

	

S C O R E R A N K I N G A C T I O N

0-25 Needs Improvement Seek Assistance

26-50 Work in Process Formulate a Plan

51-75 Getting There Focus on Non-Compliance

76-100 Looking Good Continue to Refine the Process

C O M P A R E  Y O U R  S C O R E S  T O  T H E  F O L L O W I N G  T A B L E :
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P O S T  I S S UA N C E  C OM P L I A N C E  Q U I Z

1.	 Do you have formal written Post Issuance Policies and 
Procedures (“PIPP”)?

2.	 Do you have detailed procedures in place for 
each of the functional areas responsible for post  
issuance compliance?

3.	 Have you followed up to ensure that the people 
assigned with responsibilities are performing  
those functions?

4.	 Do you review your PIPP annually for compliance and 
make necessary revisions?

5.	 Do you segregate bond related legal documents, 
requisitions/invoices, and investment support?

6.	 Are you maintaining records related to your bond 
issues for the life of the issue plus three years? Or, if 
the issue is refunded, the life of the refunding issue 
plus three years?

7.	 Have you recently audited your document retention 
procedures to determine they are being followed?

8.	 At a minimum, are you having rebate calculations 
performed at IRS computation dates?

9.	 Do you review and adjust expenditure allocations 
within 18 months of the project being placed  
in service?

10.	 If you are trying to take advantage of the small issuer, 
spending, or debt service fund exceptions, do you have 
documentation that supports meeting the exception?

11.	 At a minimum, are you spending at least 85 percent of 
your project proceeds in the first five years?

12.	 If the issue is a refunding issue, did you have a final 
calculation performed on the refunded issue?

13.	 Do you have procedures in place to monitor that 
necessary Zero SLGS Rolls are being made by your 
escrow agent?

14.	 Are you having yield restriction calculations 
performed?

15.	 Do you have policies and procedures in place to 
monitor private business use?

16.	 Have you entered into any leases, management 
contracts, or naming rights with private parties?

17.	 Do you have documentation to support the amount of 
private use?

18.	 Have you recently audited your private business use 
procedures to determine if they are being followed?

19.	 Do you provide annual post issuance compliance 
training for anyone responsible for a post issuance  
compliance function?

20.	 For any new post issuance compliance responsible 
personnel, have you confirmed that they understand 
their responsibilities and they have been properly 
trained to perform them?

What is your post issuance compliance score? Answer each of the questions “yes” or “no.” For each “yes” answer you will 
receive five points. If the question does not apply, consider it a “yes.”
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Develop a plan to get your post issuance compliance house in order. Call or email us today.

B I L L  J O H N S O N ,  C P A

Managing Director

214.953.8817

Bill.Johnson@HilltopSecurities.com

C O L B Y  J A C K S O N

Director
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Hilltop Securities Inc. delivers the forthright advice and tailored solutions necessary for municipal issuers, 
institutions, broker-dealers, and individuals to thrive. We are a financial services firm and registered 
investment adviser headquartered in Dallas, Texas, with offices across the United States. Our areas of focus 
include public finance; municipal and taxable fixed income underwriting, sales and trading; equity and 
portfolio trading; retail brokerage services; securities clearing; structured finance; and securities lending. A 
wholly owned subsidiary of Hilltop Holdings Inc. (NYSE: HTH), HilltopSecurities’ affiliates include Hilltop 
Securities Independent Network Inc., PlainsCapital Bank, PrimeLending, and National Lloyds Corporation.



Date: 
 

March 28, 2022 

To: 
 

Dan Noonan 
Fidelity Capital Markets 
Tel: (617) 563 3890  
SyndicateOperations@fmr.com 
Katherine.Estes@fmr.com 
Dan.noonan@fmr.com 
Shawn.Abney@fmr.com 
Brian.Gleason@fmr.com 
 

 

Subject: 
 

Town of Dracut, Massachusetts  

 
Delivery of $1,865,000 Town of Dracut, Massachusetts General Obligation Municipal Purpose Loan of 2022 Bonds 
is scheduled for Wednesday, March 30, 2022.  Disbursement of funds relating to the issue will be as follows: 

$2,047,959.42 comprised of principal ($1,865,000) and net premium ($182,959.42) is to be wired by Fidelity 
Capital Markets, purchaser of the Bonds, to the Town as follows: 

 
BANK: Enterprise Bank
ABA #  011 302 742
For Further Credit to:
Town of Dracut, MA
Account #: 314 424

 
 

If there are any questions, please call me at 617-619-4408. 
 

 

 
 
 
 
 
Memorandum 

 
54 Canal Street 
Suite 320 
Boston, MA 02114 
 

Cynthia McNerney 
Regional Managing Director 
 

617-619-4408  Direct 
617-619-4411  Fax 
 

cinder.mcnerney@hilltopsecurities.com  
 
 



 
 
 

 

Please Remit Payment To: 
Hilltop Securities Inc. 
Attn: Henriqueta Teixeira DaCosta 
54 Canal Street, Suite 320 
Boston, MA 02114 

  
JPMorgan Chase Bank, N.A. 

270 Park Avenue 
New York, NY 10017-2070 

ABA # 021000021 
Hilltop Securities Inc. 

Acct # 08805076955 
Attention: Settlement Dept    

  
  

 

March 30, 2022  Invoice Number: 105101 
GL Ref Number: 2372024   Cinder McNerney 
 

Invoice 
 

Victor Garofalo 
Finance Director/Town Accountant 
Town of Dracut, Massachusetts 
62 Arlington Street 
Dracut, MA 01826 
 
Re: Town of Dracut, Massachusetts 

 $1,865,000.00 General Obligation Municipal Purpose Loan of 2022 Bonds dated March 30, 2022 
 

Fees And Expenses Incurred 
 

  
Financial Advisory Fee $18,000.00 
Document Preparation 1,050.00 
Postage & Miscellaneous 350.00 
Total $19,400.00 

 
 



9



 

 

 DISTRIBUTION LIST 
 

Town of Dracut, Massachusetts 
$1,865,000 General Obligation Municipal Purpose Loan of 2022 Bonds 

  Dated March 30, 2022, Payable March 15, 2023 through March 15, 2042 
 

Issuer 
  
Town of Dracut, MA 
Town Hall 
62 Arlington Street 
Dracut, MA  01826 
 
Victor Garofalo, Assistant Town Manager/ 

Finance Director 
Tel: (978) 459-4651 
Email: vgarofalo@dracutma.gov  
 
Carol Briggs, Treasurer 
Email: cbriggs@dracutma.gov  
 
 
Financial Advisor   
 
Hilltop Securities Inc. 
54 Canal Street, Suite 320 
Boston, MA 02114 
 
Cinder McNerney, Regional Managing Director 
Tel: (617) 619-4408 
Fax: (617) 619-4411 
Email: cinder.mcnerney@hilltopsecurities.com 
 
Kristy Tofuri, Director 
Tel: (617) 619-4414 
Fax: (617) 619-4411 
Email: kristy.tofuri@hilltopsecurities.com 
 
Melissa Toland, Vice President 
Tel: (617) 619-4423 
Fax: (617) 619-4411 
Email: melissa.toland@hilltopsecurities.com 
 
 
Bond Counsel     
 
Locke Lord, LLP 
111 Huntington Avenue 
Boston, MA 02199 
 
Richard A. Manley, Jr. 
Tel:  (617) 239-0384 
Fax: (617) 227-4420 
Email: richard.manley@lockelord.com 
 
Michael Meidinger 
Tel:  (617) 239-0822 
Email: michael.meidinger@lockelord.com 
 
 

Paying Agent    
 
US Bank Trust National Association 
US Bank Corporate Trust Services 
One Federal St., 10th Floor 
Boston, MA  02110 
 
James Loring 
Tel: (617) 603-6572 
Email: james.loring@usbank.com  
 
 
Rating Agency 
 
S&P Global Ratings 
225 Franklin Street, 15th Floor 
Boston, MA 02110 
 
Melissa Stoloff 
Tel: (617) 530-8030 
Email: melissa.stoloff@spglobal.com 
 
Christian Richards 
Tel: (617) 530-8030 
Email: christian.richards@spglobal.com 
 
 
Purchaser 
 
Fidelity Capital Markets 
200 Seaport Boulevard 
Boston, MA 02210 
 
Dan Noonan  
Tel: (781) 820-8150 
Email: dan.noonan@fmr.com      
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OFFICIAL STATEMENT DATED MARCH 22, 2022 
 

 Rating: See “Rating” herein. 
  S&P Global Ratings: AA 
New Issue 
 
In the opinion of Locke Lord LLP, Bond Counsel, based upon an analysis of existing law and assuming, among other matters, 
compliance with certain covenants, interest on the Bonds is excluded from gross income for federal income tax purposes under the 
Internal Revenue Code of 1986, as amended (the “Code”).  Interest on the Bonds will not be included in computing the alternative 
minimum taxable income of individuals.  Under existing law, interest on the Bonds is exempt from Massachusetts personal income 
taxes, and the Bonds are exempt from Massachusetts personal property taxes. The Bonds will be designated as “qualified tax-
exempt obligations” for purposes of Section 265(b)(3) of the Code.  Bond Counsel expresses no opinion regarding any other tax 
consequences related to the ownership or disposition of, or the accrual or receipt of interest on, the Bonds. See “Tax Exemption” 
herein.  
 

TOWN OF DRACUT, MASSACHUSETTS 
$1,865,000 GENERAL OBLIGATION MUNICIPAL PURPOSE LOAN OF 2022 BONDS  

 

 DATED DUE 
  Date of Delivery          March 15          

 (as shown below) 

The Bonds are issuable only in fully registered form, registered in the name of Cede & Co., as Bondowner and nominee for 
The Depository Trust Company ("DTC"), New York, New York.  DTC will act as securities depository for the Bonds.  
Purchases of the Bonds will be made in book-entry form in the denomination of $5,000, or any integral multiple thereof.  (See 
"THE BONDS- Book-Entry Transfer System" herein.) 

Principal of the Bonds will be payable March 15 of the years in which the Bonds mature.  Interest on the Bonds will be 
payable March 15 and September 15, commencing September 15, 2022. Principal and semiannual interest on the Bonds will 
be paid by U.S. Bank Trust Company, National Association, Boston, Massachusetts, or its successor, as Paying Agent.  So 
long as DTC or its nominee, Cede & Co., is the Bondowner, such payments will be made directly to such Bondowner.  
Disbursement of such payments to the DTC Participants is the responsibility of DTC and disbursement of such payments to 
the Beneficial Owners is the responsibility of the DTC Participants and Indirect Participants, as more fully described herein. 

The Bonds will be subject to redemption prior to their stated maturity dates as described herein. 

An opinion of Bond Counsel will be delivered with the Bonds to the effect that the Bonds are valid general obligations of the 
Town of Dracut, Massachusetts, and that the principal of and interest on the Bonds are payable from taxes that may be 
levied upon all the property within the territorial limits of the Town, subject to the limit imposed by Chapter 59, Section 21C of 
the General Laws. 

________________________________ 

MATURITIES, AMOUNTS, RATES, YIELDS AND CUSIPS 

Due Principal Interest CUSIP Due Principal Interest CUSIP
March 15 Amount Rate Yield 261399 March 15 Amount Rate Yield 261399

2023 $ 15,000 4.00   % 1.32 % YU7 2030 120,000$   5.00 % 2.15 % ZB8
2024 120,000 4.00   1.58 YV5 2031 120,000 5.00 2.25 ZC6
2025 120,000 4.00   1.68 YW3 2032 115,000 4.00 2.42 ZD4
2026 120,000 4.00   1.77 YX1 2033 110,000 4.00 2.50 ZE2
2027 120,000 4.00   1.87 YY9 2034 110,000 4.00 2.55 ZF9
2028 120,000 5.00   1.98 YZ6
2029 120,000 5.00   2.09 ZA0

$330,000 Interest Rate 4.00% Term Bond Maturing March 15, 2037 Yield 2.65% CUSIP #261399 ZJ1
$225,000 Interest Rate 3.25% Term Bond Maturing March 15, 2042 Yield 3.319% CUSIP #261399 ZP7

 
________________________________ 

The Bonds are offered subject to the final approving opinion of Locke Lord LLP, Boston, Massachusetts, Bond Counsel, as 
aforesaid, and to certain other conditions referred to herein and in the Notice of Sale.  Hilltop Securities Inc., Boston, Massachusetts 
has acted as Financial Advisor to the Town of Dracut, Massachusetts, with respect to the Bonds.  The Bonds in definitive form will 
be delivered to DTC, or its custodial agent, on or about March 30, 2022, against payment to the Town in federal funds.  
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The information and expressions of opinion in this Official Statement are subject to change without notice.  Neither the delivery of this 
Official Statement nor any sale of the Bonds shall, under any circumstances, create any implication that there has been no material 
change in the affairs of the Town since the date of this Official Statement. The information and expressions of opinion in this Official 
Statement are subject to change without notice.  Neither the delivery of this Official Statement nor any sale of the Bonds shall, under 
any circumstances, create any implication that there has been no material change in the affairs of the Town since the date of this 
Official Statement. 
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SUMMARY STATEMENT 

The information set forth below is qualified in its entirety by the information and financial statements appearing elsewhere in the Official 
Statement. 

Date of Sale: Tuesday, March 22, 2022, 11:00 a.m. (Eastern Time). 

Location of Sale: Hilltop Securities Inc., 54 Canal Street, 3rd Floor, Boston, Massachusetts 02114. 

Issuer: Town of Dracut, Massachusetts. 

Issue: $1,865,000 General Obligation Municipal Purpose Loan of 2022 Bonds, see "THE BONDS 
Book-Entry Transfer System" herein. 

Official Statement Dated: March 22, 2022. 

Dated Date of the Bonds: As of their date of delivery. 

Principal Due: Serially March 15, 2023 through March 15, 2034, inclusive, and two Term Bonds maturing 
March 15, 2037 and March 15, 2042, each subject to mandatory redemption as detailed 
herein. 

Interest Payable: Semi-annually March 15 and September 15 until maturity or redemption prior to maturity, 
commencing September 15, 2022. 

Purpose and Authority: The Bonds are authorized by the Town for various municipal purposes under provisions of 
the Massachusetts General Laws as detailed herein. 

Redemption: The Bonds will be subject to redemption prior to their stated maturity dates as detailed 
herein. 

Security:  The Bonds are valid general obligations of the Town of Dracut, Massachusetts, and the 
principal of and interest on the Bonds are payable from taxes that may be levied upon all 
taxable property within the territorial limits of the Town, subject to the limit imposed by 
Chapter 59, Section 21C of the General Laws. 

Credit Rating: S&P Global Ratings has assigned a rating of AA to the Bonds. 

Bond Insurance: The Town has not contracted for the issuance of any policy of municipal bond insurance or 
any other credit enhancement facility. 

Basis of Award: Lowest True Interest Cost (TIC), as of the dated date. BIDS MUST INCLUDE A PREMIUM 
OF AT LEAST $50,000. 

Tax Exemption: Refer to "THE BONDS - Tax Exemption" herein and Appendix B, "Proposed Form of Legal 
Opinion.” 

Continuing Disclosure: Refer to "THE BONDS - Continuing Disclosure" herein and Appendix C, "Proposed Form of 
Continuing Disclosure Certificate.” 

Bank Qualification: The Bonds will be designated by the Town as “qualified tax-exempt obligations” for 
purposes of Section 265(b)(3) of the Internal Revenue Code of 1986, as amended. 

Paying Agent: U.S. Bank Trust Company, National Association, Boston, Massachusetts. 

Legal Opinion: Locke Lord LLP, Boston, Massachusetts. 

Financial Advisor: Hilltop Securities Inc., Boston, Massachusetts. 

Delivery and Payment: It is expected that delivery of the Bonds in book-entry only form will be made to The 
Depository Trust Company, or to its custodial agent, on or about March 30, 2022, against 
payment in federal funds. 

Issuer Official: Questions concerning the Official Statement should be addressed to Victor Garofalo, 
Finance Director, Town of Dracut, Massachusetts Telephone (978) 459-4651 or Cinder 
McNerney, Regional Managing Director, Hilltop Securities Inc., Boston, Massachusetts 
Telephone (617) 619-4408. 
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NOTICE OF SALE 
 

TOWN OF DRACUT, MASSACHUSETTS 
$2,000,000* GENERAL OBLIGATION MUNICIPAL PURPOSE LOAN OF 2022 BONDS  

The Town of Dracut, Massachusetts (the “Town”) will receive electronic (as described herein) proposals until 11:00 A.M., 
Eastern Time, Tuesday, March 22, 2022, for the purchase of the following described General Obligation Municipal 
Purpose Loan of 2022 Bonds of the Town (the "Bonds"): 

 $2,000,000* General Obligation Municipal Purpose Loan of 2022 Bonds payable March 15 of the years and in the 
amounts as follows: 

Due Principal Due Principal
March 15 Amount* March 15 Amount*

2023 $ 15,000 2033 ** $ 120,000
2024 130,000 2034 ** 120,000
2025 130,000 2035 ** 120,000
2026 130,000 2036 ** 120,000
2027 130,000 2037 ** 120,000
2028 130,000 2038 ** 45,000
2029 130,000 2039 ** 45,000
2030 130,000 2040 ** 45,000
2031 130,000 2041 ** 45,000
2032 ** 120,000 2042 ** 45,000  

____________________ 
*Preliminary, subject to change. 
**Callable maturities.  May be combined into not more than three Term Bonds as described herein. 

The Bonds will be dated their date of delivery.  Principal of the Bonds will be payable on March 15 of the years in which 
the Bonds mature.  Interest will be payable on March 15 and September 15, until maturity or redemption prior to maturity, 
commencing September 15, 2022. 

The Bonds will be issued by means of a book-entry system with no physical distribution of the Bonds made to the public.  
One certificate for each maturity of the Bonds will be issued to The Depository Trust Company, New York, New York 
("DTC"), and immobilized in its custody.  Ownership of the Bonds in principal amounts of $5,000 or integral multiples 
thereof, will be evidenced by a book-entry system with transfers of ownership effected on the records of DTC and its 
Participants pursuant to rules and procedures established by DTC and its Participants.  The successful bidder, as a 
condition to delivery of the Bonds, shall be required to deposit the Bonds with DTC, registered in the name of Cede & Co.  
Interest and principal on the Bonds will be payable to DTC or its nominee as Registered Owner of the Bonds.  Transfer of 
principal and interest payments to Participants of DTC will be the responsibility of DTC.  Transfer of principal and interest 
payments to Beneficial Owners will be the responsibility of such participants and other nominees of Beneficial Owners.  
The Town will not be responsible or liable for maintaining, supervising or reviewing the records maintained by DTC, its 
Participants or persons acting through such Participants. 

The original Bonds to be immobilized at DTC will be approved by Locke Lord LLP, Boston, Massachusetts, whose opinion 
will be furnished to the purchaser without charge. 

The Bonds maturing on and before March 15, 2031 are not subject to redemption prior to their stated maturity dates.  
Bonds maturing on and after March 15, 2032 are subject to redemption prior to their stated maturity dates, at the option of 
the Town, on and after March 15, 2031 either in whole or in part at any time, and if in part, by lot within a maturity, at the 
par amount of the Bonds to be redeemed, plus accrued interest to the date set for redemption. 

For Bonds maturing on and after March 15, 2032, bidders may specify that all of the principal amount of such Bonds in 
any two or more consecutive years may, in lieu of maturing in each such year, be combined to comprise a maturity of term 
bonds, and shall be subject to mandatory redemption or mature at par, as described above, in each of the years and in 
the principal amounts specified in the foregoing maturity schedule (which is subject to change as described herein).  Each 
mandatory redemption shall be allocated to the payment of the term bond maturing in the nearest subsequent year.  
Bidders may specify no more than three term bonds. 

Term bonds, if any, shall be subject to mandatory redemption on March 15 of the year or years immediately prior to the 
stated maturity of such term bond (the particular Bonds of such maturity to be redeemed to be selected by lot) as 
indicated in the foregoing maturity schedule (which is subject to change as described herein) at the principal amount 
thereof plus accrued interest to the redemption date, without premium. 
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Principal and semiannual interest on the Bonds will be paid by U.S. Bank Trust Company, National Association, Boston, 
Massachusetts as Paying Agent.  So long as DTC or its nominee, Cede & Co., is the Bondowner, such payments will be 
made directly to DTC.  Disbursement of such payments to the DTC Participants is the responsibility of DTC and 
disbursements of such payments to the Beneficial Owners is the responsibility of the DTC Participants and the Indirect 
Participants, as more fully described herein. 

Bidding Parameters 

Bidders shall state the rate or rates of interest per annum which the Bonds are to bear in a multiple of 1/20 or 1/8 of one 
percent, but shall not state (a) more than one interest rate for any Bonds having a like maturity, (b) any interest rate which 
exceeds the interest rate stated for any other Bonds by more than 3 percent or (c) any coupon in excess of 5.0%.  NO 
BID OF LESS THAN PAR PLUS A PREMIUM OF AT LEAST $50,000 WILL BE CONSIDERED. 

The current bond structure does not reflect any premium. The Town reserves the right to decrease the aggregate 
par amount of the Bonds by the amount of the net premium to be received and to restructure the remaining 
balance on an equal or more rapid principal amortization schedule through the same term. THE SUCCESSFUL 
BIDDER MAY NOT WITHDRAW ITS BID OR CHANGE THE INTEREST RATES BID OR THE INITIAL REOFFERING 
PRICES AS A RESULT OF ANY CHANGES MADE TO THE ANNUAL PRINCIPAL AMOUNTS WITHIN THESE LIMITS. 
The dollar amount bid for the Bonds by the winning bidder will be adjusted, if applicable, to reflect changes in the 
dollar amount of the amortization schedule. Any price that is adjusted will reflect changes in the dollar amount of 
the underwriter’s discount and original issue premium, if any, but will not change the per bond underwriter’s 
discount (net of insurance premium, if any) provided in such bid. Nor will it change the interest rate specified for 
each maturity. Any such adjustments will be communicated to the winning bidder for the Bonds by 4 p.m. 
Eastern Time on the day of the sale. 

Bids must be submitted electronically via Parity in accordance with this Notice of Sale.  To the extent any instructions or 
directions set forth in Parity conflict with this Notice of Sale, the terms of this Notice of Sale shall control.  For further 
information about Parity, potential bidders may contact the Financial Advisor to the Town or I-deal at 40 West 23rd Street, 
5th Floor, New York, NY 10010 (212) 404-8102.  An electronic bid made in accordance with this Notice of Sale shall be 
deemed an offer to purchase the Bonds in accordance with the terms provided in this Notice of Sale and shall be binding 
upon the bidder as if made by a signed and sealed written bid delivered to the Town. 

As between proposals which comply with this Notice of Sale, the award will be to the bidder who offers to purchase all the 
Bonds at the lowest net effective interest rate to the Town. Such interest rate shall be determined on a true interest cost 
(TIC) basis, which shall mean that rate which, as of March 30, 2022, discounts semi-annually all future payments on 
account of principal and interest to the price bid, not including interest accrued, if any, which accrued interest shall be paid 
by the successful bidder.  The award of the Bonds to the winning bidder will not be effective until the bid has been 
approved by the Treasurer and the Board of Selectmen of the Town. In the event that two or more bidders submit the 
same lowest true interest cost for the Bonds, the Treasurer shall determine the successful bidder by lot from among all 
such proposals. 

The right is reserved to reject all bids and to reject any bid not complying with this Notice of Sale and, so far as permitted 
by law, to waive any irregularity with respect to any proposal. 

The Town of Dracut has not contracted for the issuance of any policy of municipal bond insurance for the Bonds.  If the 
Bonds qualify for issuance of any such policy or commitment therefor, any purchase of such insurance or commitment 
shall be at the sole option and expense of the bidder.  Proposals shall not be conditioned upon the issuance of any such 
policy or commitment.  Any failure of the Bonds to be so insured or of any such policy or commitment to be issued shall 
not in any way relieve the purchaser of its contractual obligations arising from the acceptance of its proposal for the 
purchase of the Bonds.  Should the bidder purchase municipal bond insurance, all expenses associated with such policy 
or commitment will be borne by the bidder, except for the fee paid to S&P Global Ratings for the rating on the Bonds.  
Such fee paid to S&P Global Ratings will be borne by the Town. 

In order to assist bidders in complying with Rule 15c2-12 (b)(5) promulgated by the Securities and Exchange 
Commission, the Town will undertake to provide annual reports and notices of certain significant events.  A description of 
this undertaking is set forth in the Preliminary Official Statement. 

The Bonds will be designated as “qualified tax-exempt obligations” for purposes of Section 265(b)(3) of the Internal 
Revenue Code of 1986 as amended (the “Code”). 



6 

It shall be a condition to the obligation of the successful bidder to accept delivery of and pay for the Bonds that it shall be 
furnished, without cost, with (a) the approving opinion of the firm of Locke Lord LLP, Boston, Massachusetts, substantially 
in the form appearing as Appendix B of the Preliminary Official Statement dated March 15, 2022, (b) a certificate in the 
form satisfactory to Bond Counsel dated as of the date of delivery of the Bonds and receipt of payment therefor to the 
effect that there is no litigation pending or, to the knowledge of the signers thereof, threatened which affects the validity of 
the Bonds or the power of the Town to levy and collect taxes to pay them, (c) a certificate of the Town Treasurer to the 
effect that, to the best of her knowledge and belief, as of its date and the date of sale the Preliminary Official Statement 
did not, and as of its date and the date of the delivery of the Bonds, the Final Official Statement did not and does not, 
contain any untrue statement of a material fact and did not and does not omit to state a material fact necessary to make 
the statements made therein, in the light of the circumstances under which they were made, not misleading, and (d) a 
Continuing Disclosure Certificate in the form  appearing as Appendix C of the Preliminary Official Statement. 

Establishment of Issue Price 

The successful bidder shall assist the Town in establishing the issue price of the Bonds and shall execute and deliver to 
the Town on the Closing Date an “issue price” or similar certificate, substantially in the applicable form set forth in Exhibit 
1 to this Notice of Sale, setting forth the reasonably expected initial offering prices to the public or the sales price of the 
Bonds together with the supporting pricing wires or equivalent communications, or, if applicable, the amount bid, with such 
modifications as may be appropriate or necessary, in the reasonable judgment of the successful bidder, the Town and 
Bond Counsel.  All actions to be taken by the Town under this Notice of Sale to establish the issue price of the Bonds may 
be taken on behalf of the Town by Hilltop Securities Inc. (the “Financial Advisor”) and any notice or report to be provided 
to the Town may be provided to the Financial Advisor. 

Competitive Sale Requirements.  If the competitive sale requirements (“competitive sale requirements”) set forth in 
Treasury Regulation § 1.148-1(f)(3)(i) (defining “competitive sale” for purposes of establishing the issue price of the 
Bonds) have been satisfied, the Town will furnish to the successful bidder on the Closing Date a certificate of the Financial 
Advisor, which will certify each of the following conditions to be true: 

1. the Town has disseminated this Notice of Sale to potential underwriters in a manner that is reasonably 
designed to reach potential underwriters; 

2. all bidders had an equal opportunity to bid;  

3. the Town received bids from at least three underwriters of municipal bonds who have established industry 
reputations for underwriting new issuances of municipal bonds; and 

4. the Town awarded the sale of the Bonds to the bidder who submitted a firm offer to purchase the Bonds 
at the highest price (or lowest interest cost), as set forth in this Notice of Sale. 

Any bid submitted pursuant to this Notice of Sale shall be considered a firm offer for the purchase of the Bonds, 
as specified in the bid.  Unless a bidder notifies the Town prior to submitting its bid by contacting the Financial 
Advisor, telephone (617) 619-4400, and affirming in writing via email at cinder.mcnerney@hilltopsecurities.com, or in 
its bid submitted via Parity, that it will NOT be an “underwriter” (as defined below) of the Bonds, by submitting its 
bid, each bidder shall be deemed to confirm that it has an established industry reputation for underwriting new 
issuances of municipal bonds. Unless the bidder has notified the Town that it will not be an “underwriter” (as 
defined below) of the Bonds, in submitting a bid, each bidder is deemed to acknowledge that it is an 
“underwriter” that intends to reoffer the Bonds to the public. 

In the event that the competitive sale requirements are not satisfied, the Town shall so advise the successful bidder.   

Failure to Meet the Competitive Sale Requirements – Option A – The Successful Bidder Intends to Reoffer the Bonds to 
the Public and the 10% Test to Apply.  If the competitive sale requirements are not satisfied and the successful bidder 
intends to reoffer the Bonds to the public, the Successful Bidder may, at its option, use the first price at which 10% of a 
maturity of the Bonds (the “10% Test”) is sold to the public as the issue price of that maturity, applied on a maturity-by-
maturity basis, of the Bonds.  The successful bidder shall advise the Financial Advisor if any maturity of the Bonds 
satisfies the 10% Test as of the date and time of the award of the Bonds.   
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If the competitive sale requirements are not satisfied, then until the 10% Test has been satisfied as to each maturity of the 
Bonds or all of the Bonds are sold to the public, the successful bidder agrees to promptly report to the Financial Advisor 
the prices at which the unsold Bonds of each maturity have been sold to the public, which reporting obligation shall 
continue, whether or not the Closing Date has occurred, until the 10% Test has been satisfied for each maturity of the 
Bonds or until all the Bonds of a maturity have been sold.  The successful bidder shall be obligated to report each sale of 
Bonds to the Financial Advisor until notified in writing by the Town or the Financial Advisor that it no longer needs to do 
so.  If the successful bidder uses Option A the Successful Bidder shall provide to the Town on or before the closing date, 
the certificate attached to this Notice of Sale as Exhibit 1 – Option A. 

By submitting a bid and if the competitive sale requirements are not met, each bidder confirms that:  (i) any agreement 
among underwriters, any selling group agreement and each third-party distribution agreement (to which the bidder is a 
party) relating to the initial sale of the Bonds to the public, together with the related pricing wires, contains or will contain 
language obligating each underwriter, each dealer who is a member of the selling group, and each broker-dealer that is a 
party to such third-party distribution agreement, as applicable, to report the prices at which it sells to the public the unsold 
Bonds of each maturity allotted to it until it is notified by the successful bidder that either the 10% Test has been satisfied 
as to the Bonds of that maturity or all Bonds of that maturity have been sold to the public, if and for so long as directed by 
the successful bidder and as set forth in the related pricing wires and (ii) any agreement among underwriters relating to 
the initial sale of the Bonds to the public, together with the related pricing wires, contains or will contain language 
obligating each underwriter that is a party to a third-party distribution agreement to be employed in connection with the 
initial sale of the Bonds to the public to require each broker-dealer that is a party to such third-party distribution agreement 
to report the prices at which it sells to the public the unsold Bonds of each maturity allotted to it until it is notified by the 
successful bidder or such underwriter that either the 10% Test has been satisfied as to the Bonds of that maturity or all 
Bonds of that maturity have been sold to the public if and for so long as directed by the successful bidder or such 
underwriter and as set forth in the related pricing wires. 

Sales of any Bonds to any person that is a related party to an underwriter shall not constitute sales to the public for 
purposes of this Notice of Sale.  Further, for purposes of this Notice of Sale: 

1. “public” means any person other than an underwriter or a related party,  

2. “underwriter” means (A) any person, including the Successful Bidder, that agrees pursuant to a written 
contract with the Town (or with the lead underwriter to form an underwriting syndicate) to participate in the initial sale of 
the Bonds to the public and (B) any person that agrees pursuant to a written contract directly or indirectly with a person 
described in clause (A) to participate in the initial sale of the Bonds to the public (including a member of a selling group or 
a party to a third-party distribution agreement participating in the initial sale of the Bonds to the public), and 

3. a purchaser of any of the Bonds is a “related party” to an underwriter if the underwriter and the purchaser 
are subject, directly or indirectly, to (i) more than 50% common ownership of the voting power or the total value of their 
stock, if both entities are corporations (including direct ownership by one corporation of another), (ii) more than 50% 
common ownership of their capital interests or profits interests, if both entities are partnerships (including direct ownership 
by one partnership of another), or (iii) more than 50% common ownership of the value of the outstanding stock of the 
corporation or the capital interests or profit interests of the partnership, as applicable, if one entity is a corporation and the 
other entity is a partnership (including direct ownership of the applicable stock or interests by one entity of the other). 

Failure to Meet the Competitive Sale Requirements – Option B – The Successful Bidder Intends to Reoffer the Bonds to 
the Public and Agrees to Hold the Price of Maturities of Bonds for Which the 10% Test in Option A is Not Met as of the 
Sale Date. The successful bidder may, at its option, notify the Financial Advisor in writing, which may be by email (the 
“Hold the Price Notice”), not later than 4:00 p.m. on the Sale Date, that it has not sold 10% of the maturities of the Bonds 
listed in the Hold the Price Notice (the “Unsold Maturities”) and that the successful bidder will not offer the Unsold 
Maturities to any person at a price that is higher than the initial offering price to the public during the period starting on the 
Sale Date and ending on the earlier of (i) the close of the fifth business day after the Sale Date or (ii) the date on which 
the successful bidder has sold at least 10% of the applicable Unsold Maturity to the public at a price that is no higher than 
the initial offering price to the public.  If the successful bidder delivers a Hold the Price Notice to the Financial Advisor, the 
successful bidder must provide to the Issuer on or before the Closing Date, in addition to the certification described in 
Option A above, evidence that each underwriter of the Bonds, including underwriters in an underwriting syndicate or 
selling group, has agreed in writing to hold the price of the Unsold Maturities in the manner described in the preceding 
sentence. 
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Failure to Meet the Competitive Sale Requirements and/or the Successful Bidder Does Not Intend to Reoffer the 
Bonds to the Public – Option C.  If the successful bidder has purchased the Bonds for its own account and will not 
distribute, reoffer or resell the Bonds to the public, then, whether or not the competitive sale requirements were met, 
the issue price certificate will recite such facts and identify the price or prices at which the purchase of the Bonds was 
made. 

It is anticipated that CUSIP identification numbers will be printed on the Bonds.  The Town assumes no responsibility for 
any CUSIP Service Bureau or other charge that may be imposed for the assignment of such numbers. 

Additional information concerning the Town of Dracut and the Bonds is contained in the Preliminary Official Statement 
dated March 15, 2022, to which prospective bidders are directed.  The Preliminary Official Statement is provided for 
informational purposes only and is not a part of this Notice of Sale.  Said Preliminary Official Statement is deemed final by 
the Town except for the omission of the reoffering price(s), interest rate(s), delivery date, the identity of the underwriter(s), 
and any other pertinent terms of the Bonds depending on such matters, but is subject to change without notice and to 
completion or amendment in a Final Official Statement.  Copies of the Preliminary Official Statement may be obtained 
from Hilltop Securities Inc., 54 Canal Street, Boston, Massachusetts 02114 (Telephone: 617-619-4400).  Within seven (7) 
business days following the award of the Bonds in accordance herewith, 5 copies of the Final Official Statement will be 
available from Hilltop Securities Inc. to the successful bidder for use in reoffering the Bonds.  Upon request, additional 
copies will be provided at the expense of the requester. 

The Bonds in definitive form will be delivered to The Depository Trust Company or its custodial agent on or about March 
30, 2022 for settlement in federal funds. 

__________________________________ 
  

TOWN OF DRACUT, MASSACHUSETTS 
  /s/ Victor Garofalo, Finance Director  

March 15, 2022 



9 

EXHIBIT 1 
Issue Price Certificate for Use If the Competitive 

Sale Requirements Are Met  
$2,000,000* 

Town of Dracut, Massachusetts 
General Obligation Municipal Purpose Loan of 2022 Bonds Dated March 30, 2022 

ISSUE PRICE CERTIFICATE AND RECEIPT 

The undersigned, on behalf of _______________________ (the “Successful Bidder”), hereby 
certifies as set forth below with respect to the sale of the above-captioned obligations (the “Bonds”) of the Town of Dracut, 
Massachusetts (the “Issuer”). 

1. Reasonably Expected Initial Offering Prices. 

(a) As of the Sale Date, the reasonably expected initial offering prices of the Bonds to the Public by the 
Successful Bidder are the prices listed in Schedule A (the “Expected Offering Prices”). The Expected Offering Prices are 
the prices for the Maturities of the Bonds used by the Successful Bidder in formulating its bid to purchase the Bonds. 
Attached as Schedule B is a true and correct copy of the bid provided by the Successful Bidder to purchase the Bonds. 

(b) The Successful Bidder was not given the opportunity to review other bids prior to submitting its bid. 

(c) The bid submitted by the Successful Bidder constituted a firm offer to purchase the Bonds. 

2. Defined Terms. 

(a) Maturity means Bonds with the same credit and payment terms. Bonds with different maturity dates, 
or Bonds with the same maturity date but different stated interest rates, are treated as separate 
Maturities. 

(b) Public means any person (including an individual, trust, estate, partnership, association, company, or 
corporation) other than an Underwriter or a related party to an Underwriter. The term “related party” 
for purposes of this certificate generally means any two or more persons who have greater than 50 
percent common ownership, directly or indirectly. 

(c) Sale Date means the first day on which there is a binding contract in writing for the sale of a Maturity 
of the Bonds. The Sale Date of the Bonds is March 22, 2022. 

(d) Underwriter means (i) any person, including the Successful Bidder, that agrees pursuant to a written 
contract with the Issuer (or with the lead underwriter to form an underwriting syndicate) to participate 
in the initial sale of the Bonds to the Public, and (ii) any person that agrees pursuant to a written 
contract directly or indirectly with a person described in clause (i) of this paragraph to participate in 
the initial sale of the Bonds to the Public (including a member of a selling group or a party to a third-
party distribution agreement participating in the initial sale of the Bonds to the Public). 

3. Receipt. 

The Successful Bidder hereby acknowledges receipt from the Issuer of the Bonds and further acknowledges 
receipt of all certificates, opinions and other documents required to be delivered to the Successful Bidder, before or 
simultaneously with the delivery of such Bonds, which certificates, opinions and other documents are satisfactory to the 
Successful Bidder. 

The representations set forth in this certificate are limited to factual matters only. Nothing in this certificate 
represents the Successful Bidder’s interpretation of any laws, including specifically Sections 103 and 148 of the Internal 
Revenue Code of 1986, as amended, and the Treasury Regulations thereunder. The undersigned understands that the 
foregoing information will be relied upon by the Issuer with respect to certain of the representations set forth in the Tax 
Certificate and with respect to compliance with the federal income tax rules affecting the Bonds, and by Locke Lord LLP in 
connection with rendering its opinion that the interest on the Bonds is excluded from gross income for federal income tax 
purposes, the preparation of the Internal Revenue Service Form 8038-G, and other federal income tax advice that it may 
give to the Issuer from time to time relating to the Bonds.   

Dated:  ___________, 2022  Successful Bidder 
By:  

Name: 
Title: 

____________________ 
*Preliminary, subject to change. 
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EXHIBIT 1 – OPTION A 
 

Issue Price Certificate for Use If the Competitive Sale Requirements Are 
Not Met and the 10% Test to Apply 

$2,000,000* 
Town of Dracut, Massachusetts 

General Obligation Municipal Purpose Loan of 2022 Bonds Dated March 30, 2022 
ISSUE PRICE CERTIFICATE AND RECEIPT 

 
 The undersigned, on behalf of ______________________ (the [Successful Bidder][Representative]), on behalf of 
itself [and [NAMES OF OTHER UNDERWRITERS]] hereby certifies as set forth below with respect to the sale and 
issuance of the above-captioned obligations (the “Bonds”) by the Town of Dracut, Massachusetts (the “Issuer”). 
 

1. Sale of the Bonds. As of the date of this certificate, [except as set forth in the following paragraph,] for each Maturity 
of the Bonds, the first price at which at least 10% of such Maturity of the Bonds was sold to the Public is the respective 
price listed in Schedule A. 

[Only use the next paragraph if the 10% Test has not been met or all of the Bonds have not been sold for one or more 
Maturities of Bonds as of the Closing Date.] 

For each Maturity of the Bonds as to which no price is listed in Schedule A, as set forth in the Notice of Sale for the 
Bonds, until at least 10%  of each such Maturity of the Bonds is sold to the Public (the “10% Test”) or all of the Bonds are 
sold to the Public, the [Successful Bidder][Representative] agrees to promptly report to the Town of Dracut’s financial 
advisor, Hilltop Securities Inc. (the “Financial Advisor”) the prices at which the unsold Bonds of each Maturity have been 
sold to the Public, which reporting obligation shall continue after the date hereof until the 10% Test has been satisfied for 
each Maturity of the Bonds or until all the Bonds of a Maturity have been sold.  The [Successful Bidder][Representative] 
shall continue to report each sale of Bonds to the Financial Advisor until notified by email or in writing by the Issuer or the 
Financial Advisor that it no longer needs to do so. 

2. Defined Terms. 

(a) Maturity means Bonds with the same credit and payment terms. Bonds with different maturity dates, or Bonds 
with the same maturity date but different stated interest rates, are treated as separate Maturities. 

(b) Public means any person (including an individual, trust, estate, partnership, association, company, or 
corporation) other than an Underwriter or a related party to an Underwriter. The term “related party” for 
purposes of this certificate generally means any two or more persons who have greater than 50 percent 
common ownership, directly or indirectly. 

(c) Underwriter means (i) any person, including the [Successful Bidder][Representative] that agrees pursuant to a 
written contract with the Issuer (or with the lead underwriter to form an underwriting syndicate) to participate in 
the initial sale of the Bonds to the Public, and (ii) any person that agrees pursuant to a written contract directly 
or indirectly with a person described in clause (i) of this paragraph to participate in the initial sale of the Bonds 
to the Public (including a member of a selling group or a party to a third-party distribution agreement 
participating in the initial sale of the Bonds to the Public). 

3. Receipt. The [Successful Bidder][Representative] hereby acknowledges receipt from the Issuer of the Bonds and 
further acknowledges receipt of all certificates, opinions and other documents required to be delivered to the Successful 
Bidder, before or simultaneously with the delivery of such Bonds, which certificates, opinions and other documents are 
satisfactory to the [Successful Bidder][Representative]. 

The representations set forth in this certificate are limited to factual matters only. Nothing in this certificate 
represents the [Successful Bidder][Representative]’s interpretation of any laws, including specifically Sections 103 and 
148 of the Internal Revenue Code of 1986, as amended, and the Treasury Regulations thereunder. The undersigned 
understands that the foregoing information will be relied upon by the Issuer with respect to certain of the representations 
set forth in the Tax Certificate and with respect to compliance with the federal income tax rules affecting the Bonds, and 
by Locke Lord LLP in connection with rendering its opinion that the interest on the Bonds is excluded from gross income 
for federal income tax purposes, the preparation of the Internal Revenue Service Form 8038-G, and other federal income 
tax advice that it may give to the Issuer from time to time relating to the Bonds.  

Dated:  _______________, 2022    [SUCCESSFUL BIDDER][REPRESENTATIVE] 
   By: ________________________________  

         Name: 
         Title: 

____________________ 
*Preliminary, subject to change. 
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EXHIBIT 1 –OPTION B 
 

Issue Price Certificate for Use If the Competitive Sale Requirements Are 
Not Met and the Hold the Price Rule Is Used 

$2,000,000* 
TOWN OF DRACUT, MASSACHUSETTS 

GENERAL OBLIGATION MUNICIPAL PURPOSE LOAN OF 2022 BONDS 

DATED MARCH 30, 2022 

ISSUE PRICE CERTIFICATE AND RECEIPT 
 

The undersigned, on behalf of ______________________ (the (“[Successful Bidder][Representative]”), on behalf 
of itself [and [NAMES OF OTHER UNDERWRITERS]] hereby certifies as set forth below with respect to the sale and 
issuance of the above-captioned obligations (the “Bonds”) of the Town of Dracut, Massachusetts (the “Issuer”). 

1. Sale of the Bonds. As of the date of this certificate, [except as set forth in following paragraph,] for each Maturity 
of the Bonds, the first price at which at least 10% of such Maturity of the Bonds was sold to the Public is the respective 
price listed in Schedule A. 

[Only use the next paragraph if the 10% Test has not been met as of the Sale Date.] 

For each Maturity of the Bonds as to which no price is listed in Schedule A (the “Unsold Maturities”), as set forth in the 
Notice of Sale for the Bonds, the [Successful Bidder][Representative] and any other Underwriter did not [and will not] 
reoffer the Unsold Maturities to any person at a price that is higher than the initial offering price to the Public until the 
earlier of (i) __________, 2022 or (ii) the date on which the “Successful Bidder][Representative] or any other Underwriter 
sold at least 10% of each Unsold Maturity at a price that is no higher than the initial offering price to the Public. 

2. Defined Terms. 

(a) Maturity means Bonds with the same credit and payment terms. Bonds with different maturity dates, or 
Bonds with the same maturity date but different stated interest rates, are treated as separate Maturities. 

(b) Public means any person (including an individual, trust, estate, partnership, association, company, or 
corporation) other than an Underwriter or a related party to an Underwriter. The term “related party” for purposes of this 
certificate generally means any two or more persons who have greater than 50 percent common ownership, directly or 
indirectly. 

(c) Underwriter means (i) any person, including the [Successful Bidder][Representative], that agrees 
pursuant to a written contract with the Issuer (or with the lead underwriter to form an underwriting syndicate) to participate 
in the initial sale of the Bonds to the Public, and (ii) any person that agrees pursuant to a written contract directly or 
indirectly with a person described in clause (i) of this paragraph to participate in the initial sale of the Bonds to the Public 
(including a member of a selling group or a party to a third-party distribution agreement participating in the initial sale of 
the Bonds to the Public). 

3. Receipt. The [Successful Bidder][Representative] hereby acknowledges receipt from the Issuer of the Bonds and 
further acknowledges receipt of all certificates, opinions and other documents required to be delivered to the [Successful 
Bidder][Representative], before or simultaneously with the delivery of such Bonds, which certificates, opinions and other 
documents are satisfactory to the [Successful Bidder][Representative]. 

The representations set forth in this certificate are limited to factual matters only. Nothing in this certificate 
represents the [Successful Bidder’s][Representative’s] interpretation of any laws, including specifically Sections 103 and 
148 of the Internal Revenue Code of 1986, as amended, and the Treasury Regulations thereunder. The undersigned 
understands that the foregoing information will be relied upon by the Issuer with respect to certain of the representations 
set forth in the Tax Certificate and with respect to compliance with the federal income tax rules affecting the Bonds, and 
by Locke Lord LLP in connection with rendering its opinion that the interest on the Bonds is excluded from gross income 
for federal income tax purposes, the preparation of the Internal Revenue Service Form 8038-G, and other federal income 
tax advice that it may give to the Issuer from time to time relating to the Bonds.   

Dated:  ___________, 2022  [SUCCESSFUL BIDDER] [REPRESENTATIVE] 
 
By: ________________________________  
Name: 
Title: 
 

____________________ 
*Preliminary, subject to change. 
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OFFICIAL STATEMENT 
TOWN OF DRACUT, MASSACHUSETTS 

$1,865,000 GENERAL OBLIGATION MUNICIPAL PURPOSE LOAN OF 2022 BONDS 

This Official Statement is provided for the purpose of presenting certain information relating to the Town of Dracut, 
Massachusetts (the “Town”) in connection with the sale of $1,865,000 stated principal amount of its General Obligation 
Municipal Purpose Loan of 2022 Bonds (the "Bonds"). The information contained herein has been furnished by the Town, 
except information attributed to another source. 

THE BONDS 

Description of the Bonds 

The Bonds will be dated their date of delivery and will bear interest payable semiannually on March 15 and September 15, 
commencing September 15, 2022 until maturity or redemption prior to maturity.  The Bonds shall mature on March 15 of 
the years and in the principal amounts as set forth on the cover page of this Official Statement. 

The Bonds are issuable only in fully registered form registered in the name of Cede & Co., as Bondowner and nominee for 
The Depository Trust Company ("DTC"), New York, New York.  DTC will act as securities depository for the Bonds.  
Purchases of the Bonds will be made in book-entry form, in the denomination of $5,000, or any integral multiple thereof.  
Purchasers will not receive certificates representing their interests in Bonds purchased.  So long as Cede & Co. is the 
Bondowner, as nominee of DTC, references herein to the Bondowners or Registered Owners shall mean Cede & Co., as 
aforesaid, and shall not mean the Beneficial Owners (as defined herein) of the Bonds.  (See "Book-Entry Transfer 
System" herein.) 

Principal and semiannual interest on the Bonds will be paid by U.S. Bank Trust Company, National Association, Boston, 
Massachusetts or its successor as Paying Agent. So long as DTC or its nominee, Cede & Co., is the Bondowner, such 
payments will be made directly to DTC.  Disbursement of such payments to the DTC Participants is the responsibility of 
DTC and disbursement of such payments to the Beneficial Owners is the responsibility of the DTC Participants and the 
Indirect Participants, as more fully described herein. 

Redemption Provisions 

Optional Redemption 

Bonds maturing on or prior to March 15, 2031 shall not be subject to redemption prior to their stated maturity dates.  
Bonds maturing on or after March 15, 2032 shall be subject to redemption prior to maturity, at the option of the Town, on 
or after March 15, 2031, either in whole or in part at any time, and if in part, by lot within a maturity, at the par amount of 
the Bonds to be redeemed, plus accrued interest to the date set for redemption. 

Mandatory Redemption 

The Bonds maturing March 15, 2037 and March 15, 2042 (the “Term Bonds”) are subject to mandatory redemption or 
maturity on each of the dates and in each of the principal amounts as set forth below (the particular portion of each Term 
Bond to be redeemed or to mature on the final maturity date to be delivered by lot), at a redemption price of par, plus 
accrued interest, if any, to the redemption date.  

Principal
March 15 Amount

2035 110,000$     
2036 110,000       
2037 * 110,000       

Principal
March 15 Amount

2038 45,000$       
2039 45,000         
2040 45,000         
2041 45,000         
2042 * 45,000         

$330,000 Term Bond Maturing March 15, 2037

$225,000 Term Bond Maturing March 15, 2042

 
*Final maturity. 
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 Notice of Redemption 
 
Notice of any redemption of Bonds, prior to their dates of maturity, specifying the Bonds (or the portions thereof) to be 
redeemed shall be mailed or sent in other manner acceptable to DTC not more than 60 days nor less than 30 days prior 
to the redemption date.  Any failure on the part of DTC to notify the Direct Participants of the redemption or failure on the 
part of DTC’s Participants, Indirect Participants or of a nominee of a Beneficial Owner having received notice from a DTC 
Participant or otherwise to notify the Beneficial Owners shall not affect the validity of the redemption. 
 
Record Date 
 
The record date for each payment of interest on the Bonds is the last business day of the month preceding the interest 
payment date, provided that, under certain circumstances, the Paying Agent may establish a special record date.  The 
special record date may not be more than twenty (20) days before the date set for payment.  The Paying Agent will mail 
notice of a special record date to the Bondowners at least ten (10) days before the special record date. 
 
Book-Entry Transfer System 
 
The Depository Trust Company ("DTC"), New York, NY, will act as securities depository for the Bonds. The Bonds will be 
issued in fully-registered form registered in the name of Cede & Co. (DTC's partnership nominee) or such other name as 
may be requested by an authorized representative of DTC. One-fully registered certificate will be issued for each maturity 
of the Bonds, each in the aggregate principal amount of such maturity, and will be deposited with DTC.  
 
DTC, the world's largest securities depository, is a limited-purpose trust company organized under the New York Banking 
Law, a "banking organization" within the meaning of the New York Banking Law, a member of the Federal Reserve 
System, a "clearing corporation" within the meaning of the New York Uniform Commercial Code, and a "clearing agency" 
registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and provides 
asset servicing for over 3.5 million issues of U.S. and non-U.S. equity, corporate and municipal debt issues, and money 
market instruments (from over 100 countries) that DTC's Participants ("Direct Participants") deposit with DTC. DTC also 
facilitates the post-trade settlement among Direct Participants of sales and other securities transactions in deposited 
securities, through electronic computerized book-entry transfers and pledges between Direct Participants' accounts. This 
eliminates the need for physical movement of securities certificates. Direct Participants include both U.S. and non-U.S. 
securities brokers and dealers, banks, trust companies, clearing corporations, and certain other organizations. DTC is a 
wholly-owned subsidiary of The Depository Trust & Clearing Corporation ("DTCC"). DTCC is the holding company for 
DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered clearing 
agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the DTC system is also available to others 
such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that 
clear through or maintain a custodial relationship with a Direct Participant, either directly or indirectly ("Indirect 
Participants").  DTC has a rating from S&P Global Ratings of AA+.  The DTC Rules applicable to its Participants are on 
file with the Securities and Exchange Commission. More information about DTC can be found at www.dtcc.com.  
 
Purchases of securities deposited with DTC must be made by or through Direct Participants, which will receive a credit for 
such securities on DTC's records. The ownership interest of each actual purchaser of each security deposited with DTC 
("Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants' records. Beneficial Owners will not 
receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive written 
confirmations providing details of the transaction, as well as periodic statements of their holdings, from the Direct or 
Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of ownership interests in 
securities deposited with DTC are to be accomplished by entries made on the books of Direct and Indirect Participants 
acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests 
in securities deposited with DTC, except in the event that use of the book-entry system for such securities is discontinued. 
 
To facilitate subsequent transfers, all securities deposited by Direct Participants with DTC are registered in the name of 
DTC's partnership nominee, Cede & Co., or such other name as may be requested by an authorized representative of 
DTC. The deposit of securities with DTC and their registration in the name of Cede & Co. or such other DTC nominee do 
not effect any change in Beneficial Ownership. DTC has no knowledge of the actual Beneficial Owners of the securities 
deposited with DTC; DTC's records reflect only the identity of the Direct Participants to whose accounts such securities 
are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain responsible 
for keeping account of their holdings on behalf of their customers. 
 
Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect 
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by arrangements 
among them, subject to any statutory or regulatory requirements as may be in effect from time to time.  
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Redemption notices shall be sent to DTC.  If less than all of the Bonds are being redeemed, DTC’s practice is to 
determine by lot the amount of the interest of each Direct Participant in the Bonds to be redeemed. 
 
Neither DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with respect to securities deposited with 
DTC unless authorized by a Direct Participant in accordance with DTC's MMI Procedures. Under its usual procedures, 
DTC mails an Omnibus Proxy to the issuer of such securities or its paying agent as soon as possible after the record date. 
The Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Direct Participants to whose accounts such 
securities are credited on the record date (identified in a listing attached to the Omnibus Proxy). 
 
Principal and interest payments on securities deposited with DTC will be made to Cede & Co., or such other nominee as 
may be requested by an authorized representative of DTC. DTC's practice is to credit Direct Participants' accounts upon 
DTC's receipt of funds and corresponding detail information from the issuer of such securities or its paying agent, on the 
payable date in accordance with their respective holdings shown on DTC's records. Payments by Participants to 
Beneficial Owners will be governed by standing instructions and customary practices, as is the case with securities held 
for the accounts of customers in bearer form or registered in "street name," and will be the responsibility of such 
Participant and not of DTC (nor its nominee), the issuer of such securities or its paying agent, subject to any statutory or 
regulatory requirements as may be in effect from time to time.  Payment of principal and interest to Cede & Co. (or such 
other nominee as may be requested by an authorized representative of DTC) is the responsibility of the issuer of such 
securities or its paying agent, disbursement of such payments to Direct Participants will be the responsibility of DTC, and 
disbursement of such payments to the Beneficial Owners will be the responsibility of Direct and Indirect Participants. 
 
DTC may discontinue providing its services as depository with respect to securities held by it at any time by giving 
reasonable notice to the issuer of such securities or its paying agent. Under such circumstances, in the event that a 
successor depository is not obtained, physical certificates are required to be printed and delivered to Beneficial Owners.  
 
The issuer of such securities may decide to discontinue use of the system of book-entry-only transfers through DTC (or a 
successor securities depository). In that event, physical certificates will be printed and delivered to Beneficial Owners. 
 
The information in this section concerning DTC and DTC's book-entry system has been obtained from sources that the 
Town believes to be reliable, but the Town takes no responsibility for the accuracy thereof. 
 
Authorization of the Bonds and Use of Proceeds   
 
The following sets forth the principal amounts, purposes, bond anticipation notes outstanding, total amounts authorized, 
dates of authorization, statutory references and article numbers for the current offering of Bonds: 
 

This Issue Purpose
BANs 

Outstanding (1)

Amount 
Originally 

Authorized
Date of 

Authorization

Law Cite, 
M.G.L., as 
amended

Article 
No.

900,000$           Fire Station Construction 900,000$          1,500,000$   11/18/2019 Ch. 44, s. 7(1) 9
965,000 Pedestrian Safety and Traffic -                        1,100,000 6/14/2021 Ch. 44, s. 7(1) 17

     Circulation Improvements at the
     School Complex

1,865,000$        900,000$          
 

____________________ 
(1)  Payable June 24, 2022. To be retired with the proceeds of the Bonds.   
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Principal Payments by Purpose  

Maturity 
Year

Fire Station 
Construction

Pedestrian Safety 
and Traffic 
Circulation 

Improvements TOTAL

2023 5,000$            10,000$              15,000$          
2024 50,000            70,000                120,000          
2025 50,000            70,000                120,000          
2026 50,000            70,000                120,000          
2027 50,000            70,000                120,000          
2028 50,000            70,000                120,000          
2029 50,000            70,000                120,000          
2030 50,000            70,000                120,000          
2031 50,000            70,000                120,000          
2032 45,000            70,000                115,000          
2033 45,000            65,000                110,000          
2034 45,000            65,000                110,000          
2035 45,000            65,000                110,000          
2036 45,000            65,000                110,000          
2037 45,000            65,000                110,000          
2038 45,000            45,000            
2039 45,000            45,000            
2040 45,000            45,000            
2041 45,000            45,000            
2042 45,000            45,000            

Totals 900,000$        965,000$            1,865,000$      

 
 
Tax Exemption 
 
In the opinion of Locke Lord LLP, Bond Counsel to the Town (“Bond Counsel”), based upon an analysis of existing laws, 
regulations, rulings, and court decisions, and assuming, among other matters, compliance with certain covenants, interest 
on the Bonds is excluded from gross income for federal income tax purposes under Section 103 of the Internal Revenue 
Code of 1986, as amended (the “Code”).  Bond Counsel is of the further opinion that interest on the Bonds will not be 
included in computing the alternative minimum taxable income of Bondholders who are individuals. The Bonds will be 
designated as “qualified tax-exempt obligations” for purposes of Section 265(b)(3) of the Code.   Bond Counsel expresses 
no opinion regarding any other federal tax consequences arising with respect to the ownership or disposition of, or the 
accrual or receipt of interest on the Bonds.  
 
The Code imposes various requirements relating to the exclusion from gross income for federal income tax purposes of 
interest on obligations such as the Bonds.  Failure to comply with these requirements may result in interest on the Bonds 
being included in gross income for federal income tax purposes, possibly from the date of original issuance of the Bonds.  
The Town has covenanted to comply with such requirements to ensure that interest on the Bonds will not be included in 
federal gross income.  The opinion of Bond Counsel assumes compliance with these requirements.   
 
Bond Counsel is also of the opinion that, under existing law, interest on the Bonds is exempt from Massachusetts 
personal income taxes, and the Bonds are exempt from Massachusetts personal property taxes. Bond Counsel has not 
opined as to other Massachusetts tax consequences arising with respect to the Bonds.  Prospective Bondholders should 
be aware, however, that the Bonds are included in the measure of Massachusetts estate and inheritance taxes, and the 
Bonds and the interest thereon are included in the measure of certain Massachusetts corporate excise and franchise 
taxes.  Bond Counsel expresses no opinion as to the taxability of the Bonds or the income therefrom or any other tax 
consequences arising with respect to the Bonds under the laws of any state other than Massachusetts.  A complete copy 
of the proposed form of opinion of Bond Counsel is set forth in Appendix B hereto. 
 
To the extent the issue price of any maturity of the Bonds is less than the amount to be paid at maturity of such Bonds 
(excluding amounts stated to be interest and payable at least annually over the term of such Bonds), the difference 
constitutes “original issue discount,” the accrual of which, to the extent properly allocable to each owner thereof, is treated 
as interest on the Bonds which is excluded from gross income for federal income tax purposes and is exempt from 
Massachusetts personal income taxes.  For this purpose, the issue price of a particular maturity of the Bonds is either the 
reasonably expected initial offering price to the public or the first price at which a substantial amount of such maturity of 
the Bonds is sold to the public, as applicable. The original issue discount with respect to any maturity of the Bonds 
accrues daily over the term to maturity of such Bonds on the basis of a constant interest rate compounded semiannually 
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(with straight-line interpolations between compounding dates).  The accruing original issue discount is added to the 
adjusted basis of such Bonds to determine taxable gain or loss upon disposition (including sale, redemption, or payment 
on maturity) of such Bonds.  Bondholders should consult their own tax advisors with respect to the tax consequences of 
ownership of Bonds with original issue discount, including the treatment of purchasers who do not purchase such Bonds 
in the original offering to the public at the reasonably expected initial offering price or, if applicable, the first price at which 
a substantial amount of such Bonds is sold to the public. 

Bonds purchased, whether at original issuance or otherwise, for an amount greater than the stated principal amount to be 
paid at maturity of such Bonds, or, in some cases, at the earlier redemption date of such Bonds (“Premium Bonds”), will 
be treated as having amortizable bond premium for federal income tax purposes and Massachusetts personal income tax 
purposes.  No deduction is allowable for the amortizable bond premium in the case of obligations, such as the Premium 
Bonds, the interest on which is excluded from gross income for federal income tax purposes. However, a Bondholder’s 
basis in a Premium Bond will be reduced by the amount of amortizable bond premium properly allocable to such 
Bondholder. Holders of Premium Bonds should consult their own tax advisors with respect to the proper treatment of 
amortizable bond premium in their particular circumstances. 

Bond Counsel has not undertaken to determine (or to inform any person) whether any actions taken (or not taken) or 
events occurring (or not occurring) after the date of issuance of the Bonds may adversely affect the value of, or the tax 
status of interest on, the Bonds.   

Although Bond Counsel is of the opinion that interest on the Bonds is excluded from gross income for federal income tax 
purposes and is exempt from Massachusetts personal income taxes, the ownership or disposition of, or the accrual or 
receipt of interest on, the Bonds may otherwise affect the federal or state tax liability of a Bondholder. Among other 
possible consequences of ownership or disposition of, or the accrual or receipt of interest on, the Bonds, the Code 
requires recipients of certain social security and certain railroad retirement benefits to take into account receipts or 
accruals of interest on the Bonds in determining the portion of such benefits that are included in gross income.  The 
nature and extent of all such other tax consequences will depend upon the particular tax status of the Bondholder or the 
Bondholder’s other items of income, deduction, or exclusion.  Bond Counsel expresses no opinion regarding any such 
other tax consequences, and Bondholders should consult with their own tax advisors with respect to such consequences. 

Risk of Future Legislative Changes and/or Court Decisions 

Legislation affecting tax-exempt obligations is regularly considered by the United States Congress and may also be 
considered by the Massachusetts legislature. Court proceedings may also be filed, the outcome of which could modify the 
tax treatment of obligations such as the Bonds. There can be no assurance that legislation enacted or proposed, or 
actions by a court, after the date of issuance of the Bonds will not have an adverse effect on the tax status of interest on 
the Bonds or the market value or marketability of the Bonds. These adverse effects could result, for example, from 
changes to federal or state income tax rates, changes in the structure of federal or state income taxes (including 
replacement with another type of tax), or repeal (or reduction in the benefit) of the exclusion of interest on the Bonds from 
gross income for federal or state income tax purposes for all or certain taxpayers. Additionally, Bondholders should be 
aware that future legislative actions (including federal income tax reform) may retroactively change the treatment of all or a 
portion of the interest on the Bonds for federal income tax purposes for all or certain taxpayers. In all such events, the 
market value of the Bonds may be affected and the ability of Bondholders to sell their Bonds in the secondary market may 
be reduced. The Bonds are not subject to special mandatory redemption, and the interest rates on the Bonds are not 
subject to adjustment, in the event of any such change in the tax treatment of interest on the Bonds. 

Investors should consult their own financial and tax advisors to analyze the importance of these risks. 

Security and Remedies 

Full Faith and Credit.  General obligation bonds and notes of a Massachusetts city or town constitute a pledge of its full faith 
and credit.  Payment is not limited to a particular fund or revenue source.  Except for “qualified bonds” as described below 
(see “Serial Bonds and Notes” under “INDEBTEDNESS-TYPES OF OBLIGATIONS” below) and setoffs of state distributions 
as described below (see “State Distributions” below), no provision is made by the Massachusetts statutes for priorities among 
bonds and notes and other general obligations, although the use of certain moneys may be restricted. 

Tax Levy.  The Massachusetts statutes direct the municipal assessors to include annually in the tax levy for the next fiscal 
year “all debt and interest charges matured and maturing during the next fiscal year and not otherwise provided for [and] all 
amounts necessary to satisfy final judgments”.  Specific provision is also made for including in the next tax levy payments of 
rebate amounts not otherwise provided for and payment of notes in anticipation of federal or state aid, if the aid is no longer 
forthcoming. 
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The total amount of a tax levy is limited by statute.  However, the voters in each municipality may vote to exclude from the 
limitation any amounts required to pay debt service on indebtedness incurred before November 4, 1980.  Local voters may 
also vote to exempt specific subsequent bond issues from the limitation.  (See “Tax Limitations” under “PROPERTY 
TAXATION” below.)  In addition, obligations incurred before November 4, 1980 may be constitutionally entitled to payment 
from taxes in excess of the statutory limit. 

No Lien.  Except for taxes on the increased value of certain property in designated development districts which may be 
pledged for the payment of debt service on bonds issued to finance economic development projects within such districts, no 
provision is made for a lien on any portion of the tax levy or any other moneys to secure particular bonds or notes or bonds 
and notes generally (or judgments on bonds or notes) in priority to other claims.  Provision is made, however, for borrowing to 
pay judgments, subject to the General Debt Limit.  (See “INDEBTEDNESS-Authorization Procedures and Limitations” below.)  
Subject to the approval of the State Director of Accounts for judgments above $10,000, judgments may also be paid from 
available funds without appropriation and included in the next tax levy unless other provision is made. 

Court Proceedings.  Massachusetts cities and towns are subject to suit on their general obligation bonds and notes and courts 
of competent jurisdiction have power in appropriate proceedings to order payment of a judgment on the bonds or notes from 
lawfully available funds or, if necessary, to order the city or town to take lawful action to obtain the required money, including 
the raising of it in the next annual tax levy, within the limits prescribed by law.  (See “Tax Limitations” under “PROPERTY 
TAXATION” below.)  In exercising their discretion as to whether to enter such an order, the courts could take into account all 
relevant factors including the current operating needs of the city or town and the availability and adequacy of other remedies.  
The Massachusetts Supreme Judicial Court has stated in the past that a judgment against a municipality can be enforced by 
the taking and sale of the property of any inhabitant.  However, there has been no judicial determination as to whether this 
remedy is constitutional under current due process and equal protection standards. 

Restricted Funds.  Massachusetts statutes also provide that certain water, gas and electric, community antenna television 
system, telecommunications, sewer, parking meter and passenger ferry fee, community preservation and affordable housing 
receipts may be used only for water, gas and electric, community antenna television system, telecommunications, sewer, 
parking, mitigation of ferry service impacts, community preservation and affordable housing purposes, respectively; 
accordingly, moneys derived from these sources may be unavailable to pay general obligation bonds and notes issued for 
other purposes.  A city or town that accepts certain other statutory provisions may establish an enterprise fund for a utility, 
health care, solid waste, recreational or transportation facility and for police or fire services; under those provisions any surplus 
in the fund is restricted to use for capital expenditures or reduction of user charges.  In addition, subject to certain limits, a city 
or town may annually authorize the establishment of one or more revolving funds in connection with use of certain revenues 
for programs that produce those revenues; interest earned on a revolving fund is treated as general fund revenue.  A city or 
town may also establish an energy revolving loan fund to provide loans to owners of privately-held property in the city or town 
for certain energy conservation and renewable energy projects, and may borrow to establish such a fund.  The loan 
repayments and interest earned on the investment of amounts in the fund shall be credited to the fund.  Also, the annual 
allowance for depreciation of a gas and electric plant or a community antenna television and telecommunications system is 
restricted to use for plant or system renewals and improvements, for nuclear decommissioning costs, and costs of contractual 
commitments, or, with the approval of the State Department of Telecommunications and Energy, to pay debt incurred for plant 
or system reconstruction or renewals.  Revenue bonds and notes issued in anticipation of them may be secured by a prior lien 
on specific revenues.  Receipts from industrial users in connection with industrial revenue financings are also not available for 
general municipal purposes. 

State Distributions.  State grants and distributions may in some circumstances be unavailable to pay general obligation bonds 
and notes of a city or town in that the State Treasurer is empowered to deduct from such grants and distributions the amount 
of any debt service paid on “qualified bonds” (See “Serial Bonds and Notes” under “INDEBTEDNESS-TYPES OF 
OBLIGATIONS” below) and any other sums due and payable by the city or town to The Commonwealth of Massachusetts 
(the “Commonwealth”) or certain other public entities, including any unpaid assessments for costs of any public transportation 
authority (such as the Massachusetts Bay Transportation Authority (“MBTA”) or a regional transit authority) of which it is a 
member, for costs of the Massachusetts Water Resources Authority (“MWRA”)  if the city or town is within the territory served 
by the MWRA, for any debt service due on obligations issued to the Massachusetts School Building Authority (“MSBA”), or for 
charges necessary to meet obligations under the Commonwealth’s Clean Water or Drinking Water Revolving Loan Programs, 
including such charges imposed by another local governmental unit that provides wastewater collection or treatment services 
or drinking water services to the city or town. 

If a city or town is (or is likely to be) unable to pay principal or interest on its bonds or notes when due, it is required to notify 
the State Commissioner of Revenue.  The Commissioner shall in turn, after verifying the inability, certify the inability to the 
State Treasurer.  The State Treasurer shall pay the due or overdue amount to the paying agent for the bonds or notes, in trust, 
within three days after the certification or one business day prior to the due date (whichever is later).  This payment is limited, 
however, to the estimated amount otherwise distributable by the Commonwealth to the city or town during the remainder of 
the fiscal year (after the deductions mentioned in the foregoing paragraph).  If for any reason any portion of the certified sum 
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has not been paid at the end of the fiscal year, the State Treasurer shall pay it as soon as practicable in the next fiscal year to 
the extent of the estimated distributions for that fiscal year.  The sums so paid shall be charged (with interest and 
administrative costs) against the distributions to the city or town. 

The foregoing does not constitute a pledge of the faith and credit of the Commonwealth.  The Commonwealth has not agreed 
to maintain existing levels of state distributions, and the direction to use estimated distributions to pay debt service may be 
subject to repeal by future legislation.  Moreover, adoption of the annual appropriation act has sometimes been delayed 
beyond the beginning of the fiscal year and estimated distributions which are subject to appropriation may be unavailable to 
pay local debt service until they are appropriated. 

Bankruptcy.  Enforcement of a claim for payment of principal or interest on general obligation bonds or notes would be subject 
to the applicable provisions of federal bankruptcy laws and to the provisions of other statutes, if any, hereafter enacted by the 
Congress or the State legislature extending the time for payment or imposing other constraints upon enforcement insofar as 
the same may be constitutionally applied.  Massachusetts municipalities are not generally authorized by the Massachusetts 
General Laws to file a petition for bankruptcy under federal bankruptcy laws.  In cases involving significant financial difficulties 
faced by a single city, town or regional school district, however, the Commonwealth has enacted special legislation to permit 
the appointment of a fiscal overseer, finance control board or, in the most extreme cases, a state receiver.  In a limited number 
of these situations, such special legislation has also authorized the filing of federal bankruptcy proceedings, with the prior 
approval of the Commonwealth.  In each case where such authority was granted, it expired at the termination of the 
Commonwealth’s oversight of the financially distressed city, town or regional school district.  To date, no such filings have 
been approved or made.   

Opinion of Bond Counsel 

The successful bidder will be furnished the legal opinion of the firm of Locke Lord LLP, Boston, Massachusetts (“Bond 
Counsel”).  The opinion will be dated and given on and will speak only as of the date of original delivery of the Bonds to 
the successful bidder.  The opinion will be substantially in the form presented in Appendix B. 

Other than as to matters expressly set forth herein as the opinion of Bond Counsel, Bond Counsel is not passing upon 
and does not assume any responsibility for the accuracy or adequacy of the statements made in this Official Statement 
and makes no representation that they have independently verified the same. 

Rating 

S&P Global Ratings has assigned a rating of AA to the Bonds. The rating only reflects the rating agency's views and is 
subject to revision or withdrawal, which could affect the price and marketability of the Bonds. 

Financial Advisory Services of Hilltop Securities Inc. 

Hilltop Securities Inc., Boston, Massachusetts serves as financial advisor to the Town. 

Continuing Disclosure 

In order to assist the Underwriters in complying with Rule 15c2-12(b)(5) promulgated by the Securities and Exchange 
Commission, as amended (the “Rule”), the Town will covenant for the benefit of owners of the Bonds to provide certain 
financial information and operating data relating to the Town by not later than 270 days after the end of each fiscal year 
(the “Annual Report”), and to provide notices of the occurrence of certain enumerated events.  Other than the Town, there 
are no obligated persons with respect to the Bonds within the meaning of the Rule.  The covenants will be contained in a 
Continuing Disclosure Certificate, the proposed form of which is provided in Appendix C.  The Certificate will be executed 
by the signers of the Bonds, and incorporated by reference in the Bonds. 

Except as noted below, the Town is not aware of any instance of material non-compliance with its previous 
undertakings to provide annual reports or notices of significant events in accordance with the Rule within the 
past five years.  

The June 30, 2016 draft audited financial statements were posted on EMMA on February 24, 2017. The June 30, 
2016 final audited financial statements were completed and publicly available on March 17, 2017 and 
inadvertently filed late on EMMA on May 9, 2017.  

The Town has taken steps to improve its required disclosure filings including hiring a new disclosure group and 
filing agent to assist in the process.    
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TOWN OF DRACUT, MASSACHUSETTS 
 
General 
 
The Town of Dracut, Massachusetts (“The Town”), incorporated in 1701, is governed by an open town meeting and a five 
member Board of Selectmen. The Town is located in northeastern Middlesex County, about 28 miles north of Boston. It is 
bordered on the North by Pelham, New Hampshire, on the east by Methuen, Massachusetts, on the south by Lowell and 
Tewksbury, Massachusetts and on the west by Tyngsborough, Massachusetts. The Town occupies a land area of 20.84 
square miles.  
 
Local legislative decisions are made by an open town meeting. Subject to the legislative decisions made by the town 
meeting, the affairs of the Town are generally administered by a board of five selectmen who are elected on an at-large 
basis for staggered three-year terms. The operations of the Town are under the direction of a Town Manager appointed 
by the Board of Selectmen.  
 
Local school affairs are administered by an elected school committee of five persons while local taxes are assessed by a 
board of three assessors all appointed on an at-large basis for staggered three-year terms.  
 
The following is a list of the principal executive officers: 

 
PRINCIPAL EXECUTIVE OFFICERS 

 
Manner of Selection Expiration

Title Name and Term of Term

Selectman Alison Genest, Chairman Elected/3 years 2023
Tony Archinski, Vice Chairman Elected/3 years 2022
Jesse Forcier Elected/3 years 2022
Heather Santiago Hutchings, Clerk Elected/3 years 2023
Joseph DiRocco Elected/3 years 2024

Town Manager Ann M. Vandal Appointed Indefinite

Tax Collector Colleen I. Merrill Appointed Indefinite

Treasurer Carol Briggs Appointed Indefinite

Assistant Town Manager/Finance Director Victor Garofalo Appointed Indefinite

Town Clerk Jayne Boissonneault Appointed Indefinite

Town Counsel James A. Hall Appointed 2022  
 
Corona Virus (COVID-19) Disclosure   
 
COVID-19 is a respiratory disease caused by a novel coronavirus that has not previously been seen in humans. On 
March 10, 2020, the Governor of The Commonwealth of Massachusetts declared a state of emergency to support the 
Commonwealth’s response to the outbreak of the virus. On March 11, 2020 the World Health Organization declared 
COVID-19 a pandemic. On March 13, 2020, the President declared a national emergency due to the outbreak, which has 
enabled disaster funds to be made available to states to fight the pandemic. The Governor has removed the remaining 
COVID-19 restrictions and the state of emergency in The Commonwealth expired on June 15, 2021. 
 
In response to the COVID-19 pandemic, federal and state legislation was signed into law that provides various forms of 
financial assistance and other relief to state and local governments. For example, the U.S. Congress enacted the CARES 
Act which includes various forms of financial relief.  The Town was eligible to receive up to $2,799,060 from the CARES 
Act and to date has incurred $2,799,060 in COVID expenses.   
 
Another action at the federal level was the American Rescue Plan Act of 2021 (“ARPA”). Among other provisions, ARPA 
provides $350 billion to state and local governments to mitigate the fiscal disruptions created by the pandemic. Such 
funds may be used to replace revenues lost or reduced as a result of the pandemic and fund COVID-related costs, among 
other purposes. The Town expects to receive approximately $9,455,618 in direct ARPA funds. To date the Town has 
received 50% of these funds.  
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Pursuant to M.G.L. Chapter 44, Section 31, the Town can set up a fund specifically related to COVID-19 expenses. This 
fund can be used to capture all unbudgeted costs related to the COVID-19 pandemic and deficit spending for these costs, 
including but not limited to, overtime, cleaning and medical supplies, and IT equipment would be allowed, with the 
approval of the Commonwealth’s Department of Revenue.  The Town has created a COVID-19 fund.  
 
The virus, its variants and the resulting actions by national, state and local governments are altering the behavior of 
businesses and people in a manner that may have negative impacts on global and local economies. There can be no 
assurances regarding the extent to which COVID-19 will impact the national and state economies and, accordingly, how it 
will adversely impact municipalities, including the Town.    
 
There was no impact from COVID-19 in fiscal 2020 and 2021.  The Town did not use any federal funds to offset revenues.  
All funds received were used to address COVID issues related to schools and Town Buildings, additional temporary 
remote staffing, School IT Equipment, PPE supplies, and disinfecting Town and School Buildings.  
 
Municipal Services 
 
The Town provides general governmental services for the territory within its boundaries including police and fire 
protection, disposal of garbage and rubbish, public education in grades K to 12, sewer services, streets, parks and 
recreation. Water services are provided by the Town and the Dracut Water Supply District.  
 
The Dracut Housing Authority provides housing for eligible low income families and handicapped persons. The Greater 
Lowell Regional Vocational School District provides vocational training for students in grades 9-12.  
 
Legislation was passed by the state legislature abolishing the county governments of Franklin and Middlesex Counties as 
of July 1, 1997, with their assets, functions, debts and other obligations being assumed by the Commonwealth. The 
abolishment of the Middlesex County government was partly in response to a default by the County in the payment of 
general obligation notes of the County. The legislation abolished the county governments of Hampden and Worcester 
Counties as of July 1, 1998. Legislation enacted in 1998 abolished the county governments of Hampshire, Essex and 
Berkshire counties as of January 1, 1999, July 1, 1999 and July 1, 2000, respectively. The legislation also requires the 
state secretary for administration and finance to establish a plan to recover the Commonwealth’s expenditures for the 
liabilities and other debts assumed and paid by the Commonwealth on behalf of an abolished county. Unless these 
provisions are changed by further legislation, the state treasurer shall assess upon each city and town within the 
jurisdiction of an abolished county an amount not exceeding or equal to the County tax paid by each such city and town 
for the fiscal year immediately prior to the abolishment of the county (or two years prior in the case of Essex County) until 
such expenditures by the Commonwealth are recovered. It is possible that similar legislation will be sought to provide for 
the abolishment of county government in all the remaining counties.  
 
Education   
 

PUBLIC SCHOOL ENROLLMENTS – OCTOBER 1 
 

2017-18 2018-19 2019-20 2020-21 2021-22

Elementary 1,797 1,838 1,872 1,850 1,856
Junior High 901 877 928 920 896
Senior High 801 836 877 889 876
Total 3,499 3,551 3,677 3,659 3,628

Actual
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Industry and Commerce 
 
The table below sets forth the most recent trend in the major categories of employment. 
 

Industry 2020 2019 2018 2017 2016

Construction 751                    807                    746                    748 795                    
Manufacturing 348                    497                    502                    499 494                    
Trade, Transportation and Utilities 1,228                 1,359                 1,359                 1,379                 1,348                 
Information 158                    -                     -                     -                     147                    
Financial Activities 240                    249                    228                    238                    244                    
Professional and Business Services 338                    334                    319                    381                    382                    
Education and Health Services 1,141                 1,175                 1,161                 1,153                 1,101                 
Leisure and Hospitality 828                    994                    1,008                 963                    978                    
Other Services 154                    192                    198                    200                    198                    
Total Employment 5,414                 5,607                 5,521                 5,561                 5,687                 

Number of Establishments 743                    700                    704                    680                    670                    
Total Annual Wage (000) 292,606,829$    290,796,582$    279,555,940$    274,287,090$    259,085,149$    
Average Weekly Wage 1,039$               931$                  905$                  882$                  844$                  

Calendar Year Average

 
____________________ 
Source: Massachusetts Department of Education and Training.   Data based upon place of employment, not place of residence.  Due 

to the reclassification the U.S. Department of Labor now uses the North American Industry Classification System (NAICS) as 
the basis for the assignment and tabulation of economic data by industry. 

 
Economic Development   
 
The Town is located in northeastern Massachusetts along the New Hampshire border in Middlesex County. The principal 
highways serving the Town are State Routes 113 and 110, and Interstate Route 93 with access to Route 495. Route 93 
provides easy access to Boston (south) and New Hampshire (north). With a population of approximately 32,617, the Town 
occupies a land area of approximately 21 square miles and is primarily a residential community with some commercial 
and industrial activity. 
 
The Lowell Regional Transit Authority provides bus service between Dracut, Lowell and Tyngsboro. Commuter rail service 
to Boston is available on a regular basis in nearby Lowell. 
 
The Town continues to see growth in many different sectors. On the commercial side, the Arbors of Dracut, an assisted 
living facility, is occupied and operating. On the adjacent lot, the construction of an urgent care facility and other medical 
offices is in the planning stages. In other areas of Town, there are retail spaces, trade buildings and other small 
businesses under construction. There is also an additional assisted living that has been constructed on Bridge Street and 
a proposal for a large industrial/retail facility to be located on Silva Lane. 
 
On the residential side, there is an over 55 community under construction which is approximately 75% complete and 
occupied. In addition, the Town has several subdivisions under construction (approximately 75 lots), approximately 250 
lots have been approved and are also expected to begin over the next 3 to 4 years. The Town also expects to see the 
construction of a 280 unit apartment complex and 44 duplex units. 
 
As a community, the residents of Dracut voted in favor of the legalization of marijuana. As a result, zoning bylaws and 
general bylaws changes were accepted at the June 4, 2018 Town Meeting in regard to retail, medical and cultivation 
facilities established in Town. 
 
The Town currently has three retail cannabis operations, RISE (formerly Green Star Herbal), Lazy River, and Tree House 
and all are open for business, with a fourth retail store, Nova Farms, to open this spring on Merrimack Avenue. There is 
also a cannabis cultivation on Lakeview Avenue called Bailey’s Buds. with separate parties that will build, own and 
operate cannabis facilities. In fiscal year 2021, the Town received $533,922, and in fiscal year 2022 it is projected to 
receive $2,400,000. 
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Other Data 
 
The following tables set forth age characteristics, income levels, housing characteristics, population trends, and 
employment figures for the Town of Dracut, Middlesex County, and the Commonwealth of Massachusetts. 
 
Population 
 

Year Number % Change Number % Change Number % Change

2018 (estimate) 31,747      7.8        % 1,614,714    7.4        % 6,902,149       5.4        %
2010 29,457      3.1        1,503,085    2.6        6,547,629       3.1        
2000 28,562      11.6       1,465,396    4.8        6,349,097       5.5        
1990 25,594      20.4       1,398,468    2.3        6,016,425       4.9        
1980 21,249      -        1,367,034    -        5,737,037       -        

Dracut Middlesex County Massachusetts

 
____________________ 
Source: U. S. Department of Commerce. 
 
Median Age 
 

Age Number Percent Number Percent Number Percent

Under 5 Years 2,050        6.6 % 87,158        5.5 % 362,681         5.3 %
5 Years to 17 years 5,634        18.0 280,519      17.6 1,226,228       18.0
18 Years to 64 Years 18,786      60.1 993,446      62.3 4,163,060       61.0
65 Years and over 4,796        15.3 234,069      14.7 1,078,224       15.8
Total 31,266      100.0 % 1,595,192    100.0 % 6,830,193       100.0 %

Median Age 39.4 38.5 39.4
Median Age (2000) 36.1 36.4 36.5

Dracut Middlesex County Massachusetts

____________________ 
Source: U. S. Department of Commerce. 
 
Per Capita Income 
 

Year Amount % Change Amount % Change Amount % Change

2018 37,166$       32.8       % 49,669$     N.A. 41,794$     25.9       %
2009 27,996         17.9       N.A. N.A. 33,203      27.9       
1999 23,750         43.9       31,199      53.4       % 25,952      50.7       
1989 16,508         136.7     20,343      141.1     17,224      131.0     
1979 6,974           -        8,439        -        7,457        -        

Median Family 
   Income (2018) 105,888$      121,813$   98,625$     

Median Household 
   Income (2018) 88,555$       97,012$     77,378$     

% Below Poverty Level
(2016 5-year estimates) 7.5% 7.9% 10.8%

Dracut Middlesex County Massachusetts

 
____________________ 
Source: U. S. Department of Commerce. 
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Family Income Distribution 
 

Income For Families Families Percent Families Percent Families Percent

Less than $10,000 178               2.2        % 8,827          2.3        % 53,279           3.2        %
10,000 - 24,999 314               3.9        18,623        4.8        111,203         6.7        
25,000 - 49,999 1,193            15.0       38,740        10.0       230,707         14.0       
50,000 - 74,999 1,043            13.1       44,647        11.5       229,597         13.9       
75,000 - 99,999 1,080            13.6       44,512        11.5       211,355         12.8       
100,000 - 149,999 1,971            24.7       82,416        21.3       347,464         21.0       
150,000 or more 2,185            27.4       150,016      38.7       468,203         28.3       
Total 7,964            100.0     % 387,781      100.0     % 1,651,808       100.0     %

Dracut Middlesex County Massachusetts

 
____________________ 
Source: U. S. Department of Commerce. 
 
Household Income Distribution  
 

Income For Families Households Percent Households Percent Households Percent

Less than $10,000 178           2.2        % 8,827        2.3        % 53,279           3.2        %
10,000 - 24,999 314           3.9        18,623      4.8        111,203         6.7        
25,000 - 49,999 1,193        15.0       38,740      10.0       230,707         14.0       
50,000 - 74,999 1,043        13.1       44,647      11.5       229,597         13.9       
75,000 - 99,999 1,080        13.6       44,512      11.5       211,355         12.8       
100,000 - 149,999 1,971        24.7       82,416      21.3       347,464         21.0       
150,000 or more 2,185        27.4       150,016    38.7       468,203         28.3       
Total 7,964        100.0     % 387,781    100.0     % 1,651,808       100.0     %

Dracut Middlesex County Massachusetts

 
____________________ 
Source: U. S. Department of Commerce. 
 
Median Value Owner – Occupied Housing Units 
 

Units Number Percent Number Percent Number Percent

Less than $100,000 259           2.9        % 8,028        2.1        % 54,909           3.4        %
100,000 - 199,999 1,128        12.6       15,630      4.2        189,404         11.7       
200,000 - 299,999 2,588        29.0       40,807      10.9       337,647         20.8       
300,000 - 499,999 4,055        45.4       138,707    37.0       577,836         35.6       
500,000 - 999,999 816           9.1        137,877    36.8       375,842         23.2       
1,000,000 or more 78            0.9        33,364      8.9        85,415           5.3        
Total 8,924        100.0     % 374,413    100.0     % 1,621,053       100.0     %

Median value 316,700$   476,500$  366,800$        

Dracut Middlesex County Massachusetts

 
____________________ 
Source: U. S. Department of Commerce. 
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The following table sets forth the largest employers located in the Town, excluding the Town itself. 
  

LARGEST EMPLOYERS 
 

Name Nature of Business No. of Employees

Hannaford Supermarket 225
George Brox Inc. Contractor/Construction 181
Dunkin Donuts Franchise 155
Verizon New England Inc. Communications 125
Old Dominion Freight Lines Inc. Trucking 81
Toupin Rigging Co., Inc. Contractor 64
Poland Springs Warehouse 64
Lenzi Catering Restaurant/Functions 60
Masili Manufacturer 52  

____________________ 
SOURCE: Individual employers listed. 
 
Labor Force, Employment and Unemployment Rates 
 
According to the Massachusetts Department of Employment and Training data in October 2021, the Town had a total 
labor force of 18,382, of which 17,495 were employed and 887 or 4.8% were unemployed as compared to 5.1% for the 
Commonwealth, although it is likely that the COVID-19 pandemic will adversely affect unemployment levels nationwide. 
 
The following table sets forth the Town's average labor force and unemployment rates for calendar years 2017 through 
2020 and also the unemployment rates for the Commonwealth of Massachusetts and the United States for the same 
period. 
 

     Town of Dracut Massachusetts United States
Unemployment Unemployment Unemployment

Year Labor Force Rate Rate Rate

2020 18,040 8.5 % 8.9 % 8.1 %
2019 18,761 2.8 2.9 3.7
2018 18,650 3.3 3.3 3.9
2017 17,868 3.4 3.7 4.4
2016 17,504 3.6 3.9 4.9  

 
____________________ 
SOURCE: Mass. Department of Employment and Training and the U.S. Bureau of Labor Statistics.  Data based upon place of 

residence, not place of employment.  Monthly data are unadjusted. 
 
Building Permits 
 
The following table sets forth the trend in the number of building permits issued and the estimated dollar value of new 
construction and alterations.   
 

Calendar Estimated
Year Number  Value

2021 1,480    43,150,771$   
2020 1,293    37,640,411     
2019 1,087    41,106,298     
2018 1,106    51,190,550     
2017 980       58,795,431      



28 

PROPERTY TAXATION 
 
Tax Levy Computation 
 
The principal revenue source of the Town is the tax on real and personal property.  The amount to be levied in each year 
is the amount appropriated or required by law to be raised for municipal expenditures less estimated receipts from other 
sources and less appropriations voted from funds on hand.  The total amount levied is subject to certain limits prescribed 
by law; for a description of those limits, see "Tax Limitations" below.  As to the inclusion of debt service and final 
judgments, see “Securities and Remedies” under “THE BONDS” above.  The estimated receipts for a fiscal year from 
sources other than the property tax may not exceed the actual receipts during the preceding fiscal year from the same 
sources unless approved by the State Commissioner of Revenue.  Excepting special funds the use of which is otherwise 
provided for by law, the deduction for appropriations voted from funds on hand for a fiscal year cannot exceed the "free 
cash" as of the beginning of the prior fiscal year as certified by the State Director of Accounts plus up to nine months' 
collections and receipts on account of earlier years' taxes after that date.  Subject to certain adjustments, free cash is 
surplus revenue less uncollected overdue property taxes from earlier years.  Although an allowance is made in the tax 
levy for abatements (see "Abatements and Overlay" below) no reserve is generally provided for uncollectible real property 
taxes.  Since some of the levy is inevitably not collected, this creates a cash deficiency which may or may not be offset by 
other items (see "Taxation to Meet Deficits"). 
 
The table below illustrates the recent trend in the manner in which the tax levy is determined, and excludes the surcharge 
of property tax levied under the Community Preservation Act.   
 

Fiscal 2022 Fiscal 2021 Fiscal 2020 Fiscal 2019 Fiscal 2018

Total Appropriations(1) 99,777,077$   95,991,067$   94,425,013$  90,722,789$  90,153,160$  
Additions:

Other Additions 168,327          557,510          270,801         198,638         1,280,781      
State and County Assessments 4,239,141       4,118,494       4,272,810      3,756,429      3,490,142      
Overlay Reserve 404,254          37,183            374,394         309,759         433,320         

Total Additions 4,811,722       4,713,187       4,918,005      4,264,826      5,204,243      
Gross Amount to be Raised 104,588,799   100,704,253   99,343,018    94,987,615    95,357,403    
Deductions:

State Receipts (2): 25,973,441     25,154,838     25,227,476    24,796,068    24,822,036    
Local Receipts 18,463,585     17,724,301     19,024,236    17,813,115    19,061,475    
Available Funds(3):

Free Cash 2,426,837       2,850,122       1,616,108      1,107,536      1,462,793      
Other Available Funds 2,200,789       1,259,859       1,497,307      1,149,547      1,660,996      

Free Cash and Other Revenue
Used to Reduce the Tax Rate -                  -                  -                 -                 -                 

Total Deductions 49,064,652     46,989,120     47,365,127    44,866,266    47,007,300    
Net Amount to be Raised (Tax Levy) $55,524,147 $53,715,134 $51,977,891 $50,121,349 $48,350,103

 
 

____________________ 
(1) Includes additional appropriations from taxation voted subsequent to adoption of the annual budget but prior to setting 

of the tax rate. 
(2) Estimated by the State Department of Revenue and required by law to be used in setting of the tax rate.  Actual state 

aid payments may vary upward or downward from said estimates, and the State may withhold payments pending 
receipt of State and County assessments.   

(3) Transfers from other available funds, including "free cash" (See "TOWN FINANCES - Free Cash"), generally made as 
an offset to a particular appropriation item. 
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Assessed Valuations and Tax Levies 
 
Property is classified for the purpose of taxation according to its use.  The legislature has in substance created three classes 
of taxable property: (1) residential real property, (2) open space land, and (3) all other (commercial, industrial and personal 
property).  Within limits, cities and towns are given the option of determining the share of the annual levy to be borne by each 
of the three categories.  The share required to be borne by residential real property is at least 50 per cent of its share of the 
total taxable valuation; the effective rate for open space must be at least 75 per cent of the effective rate for residential real 
property; and the share of commercial, industrial and personal property must not exceed 175 percent of their share of the total 
valuation.  A city or town may also exempt up to 20 percent of the valuation of residential real property (where used as the 
taxpayer’s principal residence) and up to 10 percent of the valuation of commercial real property (where occupied by certain 
small businesses).  Property may not be classified in a city or town until the State Commissioner of Revenue certifies that all 
property in the city or town has been assessed at its fair cash value.  Such certification must take place every five years, or 
pursuant to a revised schedule as may be issued by the Commissioner.    
 
Related statutes provide that certain forest land, agricultural or horticultural land (assessed at the value it has for these 
purposes) and recreational land (assessed on the basis of its use at a maximum of 25 percent of its fair cash value) are all to 
be taxed at the rate applicable to commercial property.  Land classified as forest land is valued for this purpose at five percent 
of fair cash value but not less than ten dollars per acre. 
 
The following table sets forth the trend in the Town's assessed valuations, tax rates, tax levies, and tax levies per capita.   
 

Personal Total Tax Levy
Fiscal Real Estate Property Assessed Per Capita
Year Valuation Valuation Valuation Tax Rate Tax Levy (1)

2022 $4,406,966,797 $110,864,520 $4,517,831,317 $12.29 $55,524,147 $1,885
2021 4,025,171,163 103,586,249 4,128,757,412 13.01 53,715,134 1,824
2020 3,799,684,995 93,790,010 3,893,475,005 13.35 51,977,891 1,765
2019 3,545,215,450 99,973,547 3,645,188,997 13.75 50,121,349 1,702
2018 3,331,449,050 87,935,860 3,419,384,910 14.14 48,350,103 1,641  

 
____________________ 
(1) Based on 2010 federal census (29,457). 
 
Classification of Property 
 
The following is a breakdown of the Town's assessed valuation of real estate and personal property in fiscal years 2020, 
2021 and 2022. 
 

Assessed % of Assessed % of Assessed % of
Valuation Total Valuation Total Valuation Total

Residential $3,552,398,629 91.2 % $3,774,910,916 91.4 % $4,147,212,836 91.8 %
Commercial 189,939,661 4.9 194,374,287 4.7 200,298,761 4.4
Industrial 57,436,705 1.5 55,885,960 1.4 59,455,200 1.3
Personal 93,790,010 2.4 103,586,249 2.5 110,864,520 2.5

Total Real Estate $3,893,565,005 100.0 % $4,128,757,412 100.0 % $4,517,831,317 100.0 %

Fiscal 2020 Fiscal 2021 Fiscal 2022
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Largest Taxpayers 
 
The following table lists the ten largest taxpayers in the Town based upon assessed valuations for fiscal year 2022.  All 
taxpayers listed are current in their tax payments.  
  

Fiscal 2022 Fiscal 2022 % of Total
Assessed Amount Assessed

Name Nature of Business Valuation of Tax Valuation

MASS ELECTRIC ELECTRIC COMPANY $28,250,748 $347,202 0.63       %
NATIONAL GRID/ COLONIAL ELECTRIC COMPANY 22,807,484      280,304 0.50       
CORCORAN SKYLINE LLC RENTAL APARTMENTS 20,779,300      255,378 0.46       
NEW ENGLAND POWER ELECTRIC COMPANY 19,521,216      239,916 0.43       
PRINCETON DRACUT LLC RENTAL APARTMENTS 13,719,200      168,609 0.30       
ROBBINS AVE, LLC RENTAL APARTMENTS 11,526,400      141,659 0.26       
MARITIMES & NORTHEAST PIPELINE GAS PIPELINE 10,891,100      133,852 0.24       
GRASSFIELD COMMONS RENTAL APARTMENTS 9,681,400        118,984 0.21       
DRACUT REAL ESTATE RENTAL APARTMENTS 9,413,200        115,688 0.21       
ANTONIO KATSIKAS RENTAL APARTMENTS 9,206,800        113,152 0.20       
Total $155,796,848 $1,914,744 3.45       %

 
 
State Equalized Valuation 
 
In order to determine appropriate relative values for the purposes of certain distributions to and assessments upon cities 
and towns, the Commissioner of Revenue biennially makes a redetermination of the fair cash value of the taxable 
property in each municipality.  This is known as the "equalized value".  The following table sets forth the trend in equalized 
valuations of the Town. 
 

State Equalized Percent
January 1, Valuation Change

2020 4,153,988,500$   13.9 %
2018 3,647,155,100     13.4
2016 3,215,541,900     10.1
2014 2,920,269,000     (3.2)
2012 3,018,060,600     (5.0)
2010 3,175,898,800     -  

 
Local assessed valuations are determined annually as of January 1 and used for the fiscal year beginning on the next  
July 1. 
 
Abatements and Overlay   
 
A city or town is authorized to increase each tax levy by an amount approved by the State Commissioner of Revenue as an 
“overlay” to provide for tax abatements. If abatements are granted in excess of the applicable overlay, the excess is required 
to be added to the next tax levy. 
 
Abatements are granted where exempt real or personal property has been assessed or where taxable real or personal 
property has been overvalued or disproportionately valued. The assessors may also abate uncollectible personal property 
taxes. They may abate real and personal property taxes on broad grounds (including inability to pay) with the approval of the 
State Commissioner of Revenue, but uncollected real property taxes are ordinarily not written off until they become municipal 
“tax titles” by purchase at the public sale or by taking, at which time the tax is written off in full by reserving the amount of the 
tax and charging surplus. 
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The following table sets forth the amount of the overlay reserve for the last five fiscal years, actual abatements granted as 
of June 30, 2021, transfers to overlay surplus, and amounts remaining in the overlay account.  

 
Abatements Abatements

and Exemptions and Exemptions
Overlay Overlay Granted During Granted Through

Fiscal Net Tax Dollar As a % of Fiscal Year of Levy June 30, 2021
Year Levy(1) Amount Net Levy (000's) (000's)

2021 53,677,951$    37,183$      0.07       % 303$                     303$                  
2020 51,603,497      374,394      0.73       307                       368                    
2019 49,811,590      309,759      0.62       305                       305                    
2018 47,916,783      433,320      0.90       282                       282                    
2017 46,100,881      388,970      0.84       255                       255                     

 
____________________ 
(1)  Net of overlay reserve for abatements. 
 
Tax Collections 
 
The taxes for each fiscal year generally are due in two installments on November 1 (subject to deferral if tax bills are sent 
out late) and May 1, unless a city or town accepts a statute providing for quarterly tax payments. The Town has accepted 
this provision. Under the statute, preliminary tax payments are to be due on August 1 and November 1 with payment of 
the actual tax bill (after credit is given for the preliminary payments) in installments on February 1 and May 1 if actual tax 
bills are mailed by December 31. Interest accrues on delinquent taxes at the rate of 14 percent per annum. Real property 
(land and buildings) is subject to a lien for the taxes assessed upon it, subject to any paramount federal lien and subject to 
bankruptcy and insolvency laws.  (In addition, real property is subject to a lien for certain unpaid municipal charges or 
fees.)  If the property has been transferred, an unenforced lien expires on the fourth December 31 after the end of the 
fiscal year to which the tax relates.  If the property has not been transferred by the fourth December 31, an unenforced 
lien expires upon a later transfer of the property.  Provision is made, however, for continuation of the lien where it could 
not be enforced because of a legal impediment.  The persons against whom real or personal property taxes are assessed 
are personally liable for the tax (subject to bankruptcy and insolvency laws).  In the case of real property, this personal 
liability is effectively extinguished by sale or taking of the property as described below.  
 
The following table compares the trend in the Town's net tax collections with its tax levies for each of the following fiscal 
years exclusive of the surcharge of property tax levied under the Community Preservation Act.  

Fiscal 
Year Gross Tax Levy

Overlay 
Reserve for 
Abatements Net Tax Levy

Dollar      
Amount

% of Net 
Levy

Dollar       
Amount

% of Net 
Levy

2021 53,715,134$      37,183$      53,677,951$      53,148,033$ 99.0 % 53,148,033$ 99.0 %
2020 51,977,891        374,394      51,603,497        51,139,513   99.1 51,591,520   100.0
2019 50,121,349        309,759      49,811,590        49,278,401   98.9 49,629,334   99.6
2018 48,350,103        433,320      47,916,783        47,697,000   99.5 47,967,121   100.1
2017 46,489,851        388,970      46,100,881        44,712,000   97.0 46,028,640   99.8

Collections During Fiscal 
Year Payable

Collections as of         
June 30, 2021 (1)

 
 

____________________ 
(1) Actual dollar collections net of refunds. Does not include abatements, proceeds of tax titles or tax possessions attributable to each 

levy or other non-cash credits.    
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Tax Titles and Possessions 
 
Massachusetts law permits a municipality either to sell by public sale (at which the municipality may become the 
purchaser) or to take real property for non-payment of taxes.  In either case the property owner can redeem the property 
by paying the unpaid taxes, with interest and other charges, but if the right of redemption is not exercised within six 
months (which may be extended an additional year in the case of certain installment payments) it can be foreclosed by 
petition to the Land Court.  Upon such foreclosure, a tax title purchased or taken by the municipality becomes a "tax 
possession" and may be held and disposed of in the same manner as other land held for municipal purposes.  
Uncollectible real property taxes are ordinarily not written off until they become municipal tax titles by purchase at the 
public sale or by taking, at which time the tax is written off in full by reserving the amount of tax and charging surplus.   
 
The table below sets forth the trend in the amount of tax titles and possessions at fiscal year-end.  

 

2021 2020 2019 2018 2017

Aggregate (1) $1,017,074 $1,028,170 $1,365,856 1,131,439$    1,138,794$   
Tax Titles 625,471 636,567 974,253 739,836        747,191       
Tax Possessions 391,603 391,603 391,603 391,603        391,603       

For Fiscal Year Ending June 30,

 
 
____________________ 
(1) Excludes tax titles, tax possessions and abated taxes.  Includes taxes in litigation, if any. 

 
Taxation to Meet Deficits 
 
As noted elsewhere (see “Abatements and Overlay” above) overlay deficits, i.e. tax abatements in excess of the overlay 
included in the tax levy to cover abatements, are required to be added to the next tax levy. It is generally understood that 
revenue deficits, i.e. those resulting from non-property tax revenues being less than anticipated, are also required to be added 
to the tax levy (at least to the extent not covered by surplus revenue). 
 
Amounts lawfully expended since the prior tax levy and not included therein are also required to be included in the annual tax 
levy. The circumstances under which this can arise are limited since municipal departments are generally prohibited from 
incurring liabilities in excess of appropriations except for major disasters, mandated items, contracts in aid of housing and 
renewal projects and other long-term contracts. In addition, utilities must be paid at established rates and certain established 
salaries, e.g. civil service, must legally be paid for work actually performed, whether or not covered by appropriations. 
 
Cities and towns are authorized to appropriate sums, and thus to levy taxes, to cover deficits arising from other causes, such 
as “free cash” deficits arising from a failure to collect taxes.  This is not generally understood, however, and it has not been the 
practice to levy taxes to cover free cash deficits.  Except to the extent that such deficits have been reduced or eliminated by 
subsequent collections of uncollected taxes (including sales of tax titles and tax possessions), lapsed appropriations, 
non-property tax revenues in excess of estimates, other miscellaneous items or funding loans authorized by special act, they 
remain in existence. 
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Tax Limitations 
 
Chapter 59, Section 21C of the General Laws, also known as Proposition 2½, imposes two separate limits on the annual tax 
levy of a city or town. 
 
The primary limitation is that the tax levy cannot exceed 2½ percent of the full and fair cash value. If a city or town exceeds the 
primary limitation, it must reduce its tax levy by at least 15 percent annually until it is in compliance, provided that the reduction 
can be reduced in any year to not less than 7½ percent by majority vote of the voters, or to less than 7½ percent by two-thirds 
vote of the voters. 
 
For cities and towns at or below the primary limit, a secondary limitation is that the tax levy cannot exceed the maximum levy 
limit for the preceding fiscal year as determined by the State Commissioner of Revenue by more than 2½ percent, subject to 
exceptions for property added to the tax rolls or property which has had an increase, other than as part of a general 
revaluation, in its assessed valuation over the prior year’s valuation. 
 
This “growth” limit on the tax levy may be exceeded in any year by a majority vote of the voters, but an increase in the 
secondary or growth limit under this procedure does not permit a tax levy in excess of the primary limitation, since the two 
limitations apply independently. In addition, if the voters vote to approve taxes in excess of the “growth” limit for the purpose of 
funding a stabilization fund, such increased amount may only be taken into account for purposes of calculating the maximum 
levy limit in each subsequent year if the board of selectmen of a town or the city council of a city votes by a two-thirds vote to 
appropriate such increased amount in such subsequent year to the stabilization fund. 
 
The applicable tax limits may also be reduced in any year by a majority vote of the voters. 
 
The State Commissioner of Revenue may adjust any tax limit “to counterbalance the effects of extraordinary, non-recurring 
events which occurred during the base year”. 
 
The statute further provides that the voters may exclude from the taxes subject to the tax limits and from the calculation of the 
maximum tax levy (a) the amount required to pay debt service on bonds and notes issued before November 4, 1980, if the 
exclusion is approved by a majority vote of the voters, and (b) the amount required to pay debt service on any specific 
subsequent issue for which similar approval is obtained.  Even with voter approval, the holders of the obligations for which 
unlimited taxes may be assessed do not have a statutory priority or security interest in the portion of the tax levy attributable to 
such obligations.  It should be noted that Massachusetts General Laws Chapter 44, Section 20 requires that the taxes 
excluded from the levy limit to pay debt service on any such bonds and notes be calculated based on the true interest cost of 
the issue.  Accordingly, the Department of Revenue limits the amount of taxes which may be levied in each year to pay debt 
service on any such bonds and notes to the amount of such debt service, less a pro rata portion of any original issue premium 
received by the city or town that was not applied to pay costs of issuance. 
 
Voters may also exclude from the Proposition 2½ limits the amount required to pay specified capital outlay expenditures or for 
the city or town’s apportioned share for certain capital outlay expenditures by a regional governmental unit. In addition, the city 
council of a city, with the approval of the mayor if required, or the board of selectmen or the town council of a town may vote to 
exclude from the Proposition 2½ limits taxes raised in lieu of sewer or water charges to pay debt service on bonds or notes 
issued by the municipality (or by an independent authority, commission or district) for water or sewer purposes, provided that 
the municipality’s sewer or water charges are reduced accordingly. 
 
In addition, Proposition 2½ limits the annual increase in the total assessments on cities and towns by any county, district, 
authority, the Commonwealth or any other governmental entity (except regional school districts, the MWRA and certain 
districts for which special legislation provides otherwise) to the sum of (a) 2½ percent of the prior year’s assessments and (b) 
“any increases in costs, charges or fees for services customarily provided locally or for services subscribed to at local option”. 
Regional water districts, regional sewerage districts and regional veterans districts may exceed these limitations under 
statutory procedures requiring a two-thirds vote of the district’s governing body and either approval of the local appropriating 
authorities (by two-thirds vote in districts with more than two members or by majority vote in two-member districts) or approval 
of the registered voters in a local election (in the case of two-member districts). Under Proposition 2½ any State law to take 
effect on or after January 1, 1981 imposing a direct service or cost obligation on a city or town will become effective only if 
accepted or voluntarily funded by the city or town or if State funding is provided.  Similarly, State rules or regulations imposing 
additional costs on a city or town or laws granting or increasing local tax exemptions are to take effect only if adequate State 
appropriations are provided.  These statutory provisions do not apply to costs resulting from judicial decisions. 
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Unused Levy Capacity 
 
The following table shows the calculation of levy limits for the following fiscal years. 
 

2022 2021 2020 2019 2018

Primary Levy Limit (1) 112,945,783$  103,218,935$  97,336,875$    91,129,725$    85,484,623$     
Prior Fiscal Year Levy Limit 50,832,350      49,198,678      47,461,299      45,512,281      43,644,368       
Amended Prior FY Growth -                   -                   -                   -                   -                    
2.5% Levy Growth 1,270,809        1,229,967        1,186,532        1,137,807        1,091,109         
New Growth (2) 378,901           403,705           550,847           811,211           776,804            
Overrides -                   -                   -                   -                   -                    
Growth Levy Limit 52,482,060      50,832,350      49,198,678      47,461,299      45,512,281       
Debt Exclusions 3,086,636        2,917,226        2,941,128        2,933,242        2,865,190         
Capital Expenditure Exclusions -                   -                   -                   -                   -                    
Other Adjustments -                   -                   -                   -                   -                    
Tax Levy Limit 55,568,696      53,749,576      52,139,806      50,394,541      48,377,471       
Tax Levy 55,524,147      53,715,134      51,977,891      50,121,349      48,350,103       
Unused Levy Capacity (3) 44,549             34,442             161,915           273,192           27,368              
Unused Primary Levy Capacity (4) 60,463,723$    52,386,585$    48,138,197$    43,668,426$    39,972,342$     

_______________
(1) 2.5% of assessed valuation.
(2) Allowed increase for new valuations (or required reduction) - certified by the Department of Revenue.
(3) Tax Levy Limit less Tax Levy.
(4) Primary Levy Limit less Growth Levy Limit.

Fiscal Year

 
Sale of Tax Receivables 
 
Cities and towns are authorized to sell delinquent property tax receivables by public sale or auction, either individually or 
in bulk.   
 
Pledged Taxes 
 
Taxes on the increased value of certain property in designated development districts may be pledged for the payment of 
costs of economic development projects within such districts and may therefore be unavailable for other municipal 
purposes. See “Tax Increment Financing for Development Districts” below. 
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Community Preservation Act 

The Massachusetts Community Preservation Act (the “CPA”) permits cities and towns that accept its provisions to levy a 
surcharge on its real property tax levy, dedicate revenue (other than state or federal funds), and to receive state matching 
funds for (i) the acquisition, creation, preservation, rehabilitation and restoration of land for recreational use, open space, 
and affordable housing and (ii) the acquisition, preservation, rehabilitation and restoration of historic resources.  The 
provisions of the CPA must be accepted by the voters of the city or town at an election after such provisions have first 
been accepted by either a vote of the legislative body of the city or town or an initiative petition signed by 5% of its 
registered voters. 

A city or town may approve a surcharge of up to 3% (but not less than 1% under certain circumstances) and may make an 
additional commitment of funds by dedicating revenue other than state or federal funds, provided that the total funds 
collected do not exceed 3% of the real property tax levy, less any exemptions adopted (such as an exemption for low-
income individuals and families and for low and moderate-income senior citizens, an exemption for $100,000 of the value 
of each taxable parcel of residential real property or $100,000 of the value of each taxable parcel of class three, 
commercial property, and class four, industrial property as defined in Chapter 59, Section 2A of the General Laws, and an 
exemption for commercial and industrial properties in cities and towns with classified tax rates).  In the event that the 
municipality shall no longer dedicate all or part of the additional funds to community preservation, the surcharge on the 
real property tax levy of not less than 1% shall remain in effect, provided that any such change must be approved 
pursuant to the same process as acceptance of the CPA.  The surcharge is not counted in the total taxes assessed for the 
purpose of determining the permitted levy amount under Proposition 2½ (see “Tax Limitations” under “PROPERTY 
TAXATION” above).  A city or town may revoke its acceptance of the provisions of the CPA at any time after 5 years from 
the date of such acceptance and may change the amount of the surcharge or the exemptions to the surcharge at any 
time, including reducing the surcharge to 1% and committing additional municipal funds as outlined above, provided that 
any such revocation or change must be approved pursuant to the same process as acceptance of the CPA. 

Any city or town that accepts the provisions of the CPA will receive annual state matching grants to supplement amounts 
raised by its surcharge and dedication of revenue.  The state matching funds are raised from certain recording and filing 
fees of the registers of deeds.  Those amounts are deposited into a state trust fund and are distributed to cities and towns 
that have accepted the provisions of the CPA, which distributions are not subject to annual appropriation by the state 
legislature.  The amount distributed to each city and town is based on a statutory formula and the total state distribution 
made to any city or town may not exceed 100% of the amount raised locally by the surcharge on the real property tax 
levy. 

The amounts raised by the surcharge on taxes, the dedication of revenue and received in state matching funds are 
required to be deposited in a dedicated community preservation fund.  Each city or town that accepts the provisions of the 
CPA is required to establish a community preservation committee to study the community preservation needs of the 
community and to make recommendations to the legislative body of the city or town regarding the community preservation 
projects that should be funded from the community preservation fund.  Upon the recommendations of the committee, the 
legislative body of the city or town may appropriate amounts from the fund for permitted community preservation purposes 
or may reserve amounts for spending in future fiscal years, provided that at least 10% of the total annual revenues to the 
fund must be spent or set aside for open space purposes, 10% for historic resource purposes and 10% for affordable 
housing purposes. 

The CPA authorizes cities and towns that accept its provisions to issue bonds and notes in anticipation of the receipt of 
surcharge and dedicated revenues to finance community preservation projects approved under the provisions of the 
CPA.  Bonds and notes issued under the CPA are general obligations of the city or town and are payable from amounts 
on deposit in the community preservation fund.  In the event that a city or town revokes its acceptance of the provisions of 
the CPA, the surcharge shall remain in effect until all contractual obligations incurred by the city or town prior to such 
revocation, including the payment of bonds or notes issued under the CPA, have been fully discharged. 

The Town has accepted the Community Preservation Act and set a rate at 2% with certain exemptions. The table below 
summarizes amounts collected, balances, and amounts appropriated for the succeeding fiscal year.  

Fiscal Amount Fund Appropriated for
Year Collected Balance Next Fiscal Year

2021 1,029,510$   6,394,037$      1,130,415$         
2020 986,050        5,492,997        1,226,378           
2019 956,369        4,915,553        1,122,900           
2018 948,670        3,566,496        1,117,010           
2017 880,492        3,992,673        1,034,874            

The balance in the CPA fund was $6,394,037 as of June 30, 2021.  
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TOWN FINANCES 
 
Budget and Appropriation Process 
 
Town Meeting:  The annual appropriations of the Town are ordinarily made at the annual meeting which takes place in 
May. Appropriations may also be voted at special meetings.  The Town has a finance committee which submits reports 
and recommendations on proposed expenditures at town meetings. 
 
The school budget is limited to the total amount appropriated by the town meeting, but the school committee retains full 
power to allocate the funds appropriated. In fiscal years 1994 through 2020 the Town’s net school spending exceeded the 
minimum required local contributions.  
 
Under certain legislation any city or town which accepts the legislation may provide that the appropriation for the operating 
costs of any department may be offset, in whole or in part, by estimated receipts from fees charged for services provided by 
the department, provided that no such transfer may be made from any appropriation for a school department, regional 
school district, or municipal light department. 
 
Enterprise Fund:  The Town operates its sewer fund on an enterprise basis.  Sewer department appropriations are made 
at the annual town meeting. 
 
Mandatory Items:  Mandatory items, such as state and county assessments, the overlay for abatements, abatements in 
excess of overlays, principal and interest not otherwise provided for and final judgments are included in the tax levy 
whether or not included in the budget. 
 
Revenues:  Revenues are not required to be set forth in the budget but estimated non-tax revenues are taken into 
account by the assessors in fixing the tax levy.  (See "PROPERTY TAXATION--Tax Levy Computation".) 
 
Budget Trends 
 
The following table sets forth the trend in operating budgets as voted at annual town meeting.   
 

BUDGET COMPARISON 

Fiscal 2022 Fiscal 2021 Fiscal 2020 Fiscal 2019 Fiscal 2018

General Government 3,528,048$     3,328,737$     3,433,711$     3,137,433$     2,859,127$     
Public Safety 10,046,104     9,475,387       9,361,084       8,831,963       8,269,380       
Education 40,450,297     38,610,000     37,808,368     37,029,299     36,155,600     
Public Works 5,981,936       5,282,555       5,484,015       5,330,546       5,170,185       
Human Services 837,965          762,689          753,533          720,926          700,437          
Culture & Recreation 1,085,883       986,990          1,091,483       1,023,357       1,003,551       
Debt Service 4,449,401       4,308,495       4,594,985       4,983,158       5,337,283       
Miscellaneous (1) 16,978,234     16,794,150     16,240,633     15,700,000     15,762,626     
Reserves 490,253          250,000          1,210,060       1,221,450       451,092          
Total Budget 83,848,121$   79,799,003$   79,977,873$   77,978,132$   75,709,282$   

 
 
____________________ 
(1) Includes pension, employee insurance expenses and snow and ice deficits.  
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Revenues   
 
Property Taxes:  Property taxes are the major source of revenue for the Town.  The total amount levied is subject to 
certain limits prescribed by law; for a description of those limits see "PROPERTY TAXATION-- Tax Limitations" above.  
 
State Aid:  The Town's state aid entitlement is based upon a number of different formulas which are subject to 
amendment by the state legislature. While said formulas might indicate that a particular amount of state aid is owed, the 
amount of state aid actually paid is limited to the amount appropriated by the state legislature.  The state annually 
estimates state aid but actual payments may vary from the estimate.   
 
State legislation known as the Education Reform Act of 1993, as amended, imposes certain minimum expenditure 
requirements on municipalities with respect to funding for education and related programs, and may affect the level of 
state aid to be received for education.  The requirements are determined on the basis of formulas affected by various 
measures of wealth and income, enrollments, prior levels of local spending and state aid, and other factors.  In every 
fiscal year, the Town has appropriated at least the minimum expenditure requirement imposed by the Act. 
 
The following table sets forth the amount of State aid to the Town in recent years.  

 
Fiscal
Year State Aid

2021 26,076,015$    
2020 23,860,403      
2019 23,830,894      
2018 21,655,904      
2017 21,632,303       

 
Motor Vehicle Excise Tax: An excise is imposed on the registration of motor vehicles (subject to exemptions) at the rate of 
$25 per $1,000 of valuation. The excise is collected by and for the benefit of the municipality in which the motor vehicle is 
customarily kept. Valuations are determined by a statutory formula based on manufacturers’ list price and year of 
manufacture. Bills not paid when due bear interest at 12 percent per annum. Provision is also made, after notice to the 
owner, for suspension of the owner’s operating license or registration by the registrar of motor vehicles. 
 
The Town collects the motor vehicle excise tax from bills prepared by the Massachusetts Registry of Motor Vehicles. The 
following table reflects motor vehicle excise receipts for each of the following fiscal years. 
  

Fiscal Motor Vehicle
Year Excise Taxes

2021 4,924,151$      
2020 4,906,584        
2019 4,945,945        
2018 4,892,635        
2017 4,777,554         

 
Local Option Meals Tax: The Town has voted to accept the local meals excise tax of 0.75% tax on the gross receipts of a 
vendor from the sale of restaurant meals.  The tax is paid by the vendor to the State Commissioner of Revenue, who in 
turn pays the tax to the municipality in which the meal was sold. The following table reflects the amounts collected for the 
most recent fiscal years.       

Fiscal
Year Receipts

2021 411,866$         
2020 419,861           
2019 467,773           
2018 405,570           
2017 365,420            
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Marijuana Excise Tax: In November, 2016, voters of the Commonwealth approved a law legalizing and regulating the 
cultivation, manufacture, processing, distribution, sale, possession, testing and use of recreational marijuana, which was 
amended by the legislature in July 2017. The local adoption statute permits a municipality to impose an excise tax of up to 
3% on local sales of marijuana and marijuana products by marijuana retailers operating within the community. The Town 
approved a 3% local option excise on retail marijuana sales in June 2018.  In fiscal 2021 the Town collected $291,299 in 
retail excise tax and $242,623 host community agreement fees. 
 
Sewer Enterprises: The financial operations of the Town’s sewer services are accounted as enterprise funds. It is the 
Town’s policy to maintain sewer rates to be sufficient to cover the full costs of providing the service, including debt 
service, depreciation, and administrative costs incurred by the Town. The Town increased the sewer rates during fiscal 
year 2016 to sustain the annual costs of debt and treatment of flow. The only increase was on the flat fee. It went from 
$520 per year to $600 per year. At this time, the Town does not foresee another increase.  
 
Residential rates are $600 annually with quarterly billings at $150. Commercial rates consist of semi-annual metered 
billing with a minimum sewer bill of $260 on November 1st and May 1st, and a per usage charged based upon use in 
excess of 4,000 cubic feet at a rate of $6.50 per cubic feet.  
 
The following table shows operating revenues and retained earnings for the sewer funds.  

 
Fiscal Operating Retained
Year Revenues Earnings

2021 7,679,369$      4,134,085$      
2020 7,304,518        2,172,605        
2019 7,442,708        2,172,605        
2018 7,760,304        2,652,582        
2017 7,633,921        1,491,504         

 
Investment of Town Funds  
 
Investments of funds of cities and towns, except for trust funds, are generally restricted by Massachusetts General Laws 
Chapter 44, §55.  That statute permits investments of available revenue funds and bond and note proceeds in term deposits 
and certificates of deposits of banks and trust companies, in obligations issued or unconditionally guaranteed by the federal 
government or an agency thereof with a maturity of not more than one year, in repurchase agreements with a maturity of not 
more than 90 days secured by federal or federal agency securities, in participation units in the Massachusetts Municipal 
Depository Trust (“MMDT”), or in shares in SEC-registered money market funds with the highest possible rating from at least 
one nationally recognized rating organization. 
 
MMDT is an investment pool created by the Commonwealth.  The State Treasurer is the sole trustee, and the funds are 
managed under contract by an investment firm under the supervision of the State Treasurer’s office.  According to the State 
Treasurer the Trust’s investment policy is designed to maintain an average weighted maturity of 90 days or less and is limited 
to high-quality, readily marketable fixed income instruments, including U.S. Government obligations and highly-rated corporate 
securities with maturities of one year or less. 
 
Trust funds, unless otherwise provided by the donor, may be invested in accordance with §54 of Chapter 44, which permits a 
broader range of investments than §55, including any bonds or notes that are legal investments for savings banks in the 
Commonwealth.  The restrictions imposed by §§54 and 55 do not apply to city and town retirement systems. 
 
A breakdown of investments may be obtained from the Town Treasurer. 
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State School Building Assistance Program  
 
Under its school building assistance program, the Commonwealth of Massachusetts provides grants to cities, towns and 
regional school districts for school construction projects.  Until July 26, 2004, the State Board of Education was 
responsible for approving grants for school projects and otherwise administering the program. Grant amounts ranged from 
50% to 90% of approved project costs.  Municipalities generally issued bonds to finance the entire project cost, and the 
Commonwealth disbursed the grants in equal annual installments over the term of the related bonds. 
 
Pursuant to legislation which became effective on July 26, 2004, the state legislature created the Massachusetts School 
Building Authority (the “Authority”) to finance and administer the school building assistance program. The Authority has 
assumed all powers and obligations of the Board of Education with respect to the program.  In addition to certain other 
amounts, the legislation dedicates a portion of Commonwealth sales tax receipts to the Authority to finance the program. 
Projects previously approved for grants by the State Board of Education are entitled to receive grant payments from the 
Authority based on the approved project cost and reimbursement rate applicable under the prior law.  The Authority has 
paid and is expected to continue to pay the remaining amounts of the grants for such projects either in annual installments 
to reimburse debt service on bonds issued by the municipalities to finance such projects, or as lump sum payments to 
contribute to the defeasance of such bonds. 
 
Projects on the priority waiting list as of July 1, 2004 are also entitled to receive grant payments from the Authority based 
on the eligible project costs and reimbursement rates applicable under the prior law.  With limited exceptions, the 
Authority is required to fund the grants for such projects in the order in which they appear on the waiting list.  Grants for 
any such projects that have been completed or substantially completed have been paid and are expected to continue to 
be paid by the Authority in lump sum payments, thereby eliminating the need for the Authority to reimburse interest 
expenses that would otherwise be incurred by the municipalities to permanently finance the Authority’s share of such 
project costs.  Interest on debt issued by municipalities prior to July 1, 2004 to finance such project costs, and interest on 
temporary debt until receipt of the grant, is included in the approved costs of such projects.  Grants for any such projects 
that have not yet commenced or that are underway have been and are expected to continue to be paid by the Authority as 
project costs are incurred by the municipality pursuant to a project funding agreement between the Authority and the 
municipality, eliminating the need for the municipality to borrow even on a temporary basis to finance the Authority’s share 
of the project costs in most cases. 
 
The maximum reimbursement rates for new project grant applications submitted to the Authority is up to 80% of approved 
project costs.  The Authority promulgated new regulations with respect to the application and approval process for 
projects submitted after July 1, 2007.  The Authority expects to pay grants for such projects as project costs are incurred 
pursuant to project funding agreements between the Authority and the municipalities.  None of the interest expense 
incurred on debt issued by municipalities to finance their portion of the costs of new projects will be included in the 
approved project costs eligible for reimbursement. 
 
Summary of Significant Accounting Policies 
 
See the Town’s audited financial statements. 
 
Annual Audits  
 
The Town’s most recent audit was prepared by Melanson, Heath & Company, P.A., Certified Public Accountants for the 
fiscal year ended June 30, 2021, a copy of which is attached hereto as Appendix A.    
 
The attached report speaks only as of its date, and only to the matters expressly set forth therein.  The auditors have not 
been engaged to review this Official Statement or to perform audit procedures regarding the post-audit period, nor have 
the auditors been requested to give their consent to the inclusion of their report in Appendix A.  Except as stated in their 
report, the auditors have not been engaged to verify the financial information set out in Appendix A and are not passing 
upon and do not assume responsibility for the sufficiency, accuracy or completeness of the financial information 
presented. 
 
Financial Statements 
 
Set forth on the following pages are Governmental Funds Balance Sheets for the fiscal years ended June 30, 2021, June 
30, 2020 and June 30, 2019 and Statements of Revenues, Expenditures and Changes in Fund Balances for fiscal years 
ended June 30, 2021, June 30, 2020, June 30, 2019, June 30, 2018 and June 30, 2017.  Said financial statements were 
extracted from audited financial statements and are presented in accordance with the fund method of accounting 
described in the Town’s audited financial statements. 
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TOWN OF DRACUT, MASSACHUSETTS

BALANCE SHEET

JUNE 30, 2021 (1)

Community

Preservation Nonmajor Total

General Capital Governmental Governmental

Fund Fund Funds Funds

Assets:

Cash and short-term investments 16,036,799$    5,673,816$        12,922,805$      34,633,420$     

Investments 6,492,501         717,068              -                           7,209,569          

Receivables:

Property taxes 1,146,285         7,130                  -                           1,153,415          

Excises 702,804            -                           -                           702,804             

Intergovernmental 95,388               -                           1,360,121          1,455,509          

Betterments 136,844            -                           -                           136,844             

Due from other funds 287,559            -                           -                           287,559             

Deparatmental and other -                          -                           82,345                82,345                

Total Assets 24,898,180       6,398,014          14,365,271        45,661,465        

Liabilities:

Warrants and accounts payable 1,823,266$       1,305$                953,381$           2,777,952$        

Accrued payroll 3,482,224         -                           -                           3,482,224          

Unearned revenue -                          -                           1,655,542          1,655,542          

Due to other funds -                          -                           287,559              287,559             

Escrow deposits 1,410,044         -                           -                           1,410,044          

Notes payable -                          -                           900,000              900,000             

Other liabilities 475,216            -                           -                           475,216             

Total Liabilities 7,190,750         1,305                  3,796,482          10,988,537        

Deferred Inflows of Resources

Unavailable revenues 1,914,790         7,129                  82,345                2,004,264          

Fund Balances:

Nonspendable -                          -                           259,720              259,720             

Restricted -                          6,389,580          8,555,654          14,945,234        

Committed 3,054,620         -                           2,921,535          5,976,155          

Assigned 1,323,385         -                           -                           1,323,385          

Unassigned 11,414,635       -                           (1,250,465)         10,164,170        

Total Fund Balances 15,792,640       6,389,580          10,486,444        32,668,664        

Total Liabilities, Deferred Inflows of Resources, 24,898,180$    6,398,014$        14,365,271$      45,661,465$     

and Fund Balances

____________________________

(1)  Extracted from the Town's audited financial statements.
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TOWN OF DRACUT, MASSACHUSETTS

BALANCE SHEET

JUNE 30, 2020 (1)

Community

Capital Preservation Nonmajor Total

General Improvement Capital Governmental Governmental

Fund Fund Fund Funds Funds

Assets:

Cash and short-term investments 12,140,409$    2,850,538$        2,268,407$        10,629,721$      27,889,075$     

Investments 6,792,625         -                           -                           723,951              7,516,576          

Receivables:

Property taxes 1,310,158         -                           -                           11,095                1,321,253          

Excises 737,834            -                           -                           -                           737,834             

Intergovernmental 1,426,463         -                           -                           356,858              1,783,321          

Betterments 166,546            -                           -                           -                           166,546             

Due from other funds 66,687               -                           -                           -                           66,687                

Total Assets 22,640,722       2,850,538          2,268,407          11,721,625        39,481,292        

Liabilities:

Warrants payable 2,370,647$       1,143,301$        395,732$           715,365$           4,625,045$        

Accrued payroll 3,575,130         -                           -                           -                           3,575,130          

Accrued liabilities 42,428               -                           -                           -                           42,428                

Notes payable -                          4,300,000          4,069,000          300,000              8,669,000          

Due to other funds -                          -                           -                           66,687                66,687                

Other liabilities 28,500               -                           -                           -                           28,500                

Total Liabilities 6,016,705         5,443,301          4,464,732          1,082,052          17,006,790        

Deferred Inflows of Resources

Unavailable revenues 2,079,692         -                           -                           11,095                2,090,787          

Fund Balances:

Nonspendable -                          -                           -                           259,720              259,720             

Restricted 409,124            314,295              1,737,815          10,122,578        12,583,812        

Committed 1,627,410         746,984              25,000                742,706              3,142,100          

Assigned 3,900                 -                           -                           -                           3,900                  

Unassigned 12,503,891       (3,654,042)         (3,959,140)         (496,526)            4,394,183          

Total Fund Balances 14,544,325       (2,592,763)         (2,196,325)         10,628,478        20,383,715        

Total Liabilities, Deferred Inflows of Resources, 22,640,722$    2,850,538$        2,268,407$        11,721,625$      39,481,292$     

and Fund Balances

____________________________

(1)  Extracted from the Town's audited financial statements.
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TOWN OF DRACUT, MASSACHUSETTS

BALANCE SHEET

JUNE 30, 2019 (1)

Nonmajor Total

General Governmental Governmental

Fund Funds Funds

Assets:

Cash and short-term investments 14,001,639$    11,653,431$      25,655,070$     

Investments 4,552,993         1,242,089          5,795,082          

Receivables:

Property taxes 1,492,071         8,590                  1,500,661          

Excises 705,872            -                           705,872             

Intergovernmental 423,663            1,021,529          1,445,192          

Betterments 195,776            -                           195,776             

Due from other funds 477,981            -                           477,981             

Total Assets 21,849,995       13,925,639        35,775,634        

Liabilities:

Warrants payable 2,132,143$       649,320$           2,781,463$        

Accrued payroll 3,037,834         143,221              3,181,055          

Notes payable -                          1,800,000          1,800,000          

Unearned revenue -                          29,794                29,794                

Due to other funds -                          477,981              477,981             

Other liabilities 19,742               -                           19,742                

Total Liabilities 5,189,719         3,100,316          8,290,035          

Deferred Inflows of Resources

Unavailable revenues 2,383,955         8,590                  2,392,545          

Fund Balances:

Nonspendable -                          249,720              249,720             

Restricted 469,684            10,878,433        11,348,117        

Committed 2,603,945         456,625              3,060,570          

Assigned 50,634               -                           50,634                

Unassigned 11,152,058       (768,045)            10,384,013        

Total Fund Balances 14,276,321       10,816,733        25,093,054        

Total Liabilities, Deferred Inflows of Resources, 21,849,995$    13,925,639$      35,775,634$     

and Fund Balances

____________________________

(1)  Extracted from the Town's audited financial statements.
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Community
Preservation Nonmajor Total

General Capital Governmental Governmental
Fund Fund Funds Funds

Revenues:
Property taxes 53,554,190$    1,029,510$      -$                     54,583,700$    
Excises 4,926,551        -                       -                       4,926,551        
Penalties, interest, and other taxes 1,263,783        3,442               -                       1,267,225        
Charges for services 480,883           -                       1,534,737        2,015,620        
Intergovernmental 30,137,316      290,606           11,318,931      41,746,853      
Licenses and permits 583,878           -                       -                       583,878           
Investment income 5,201               45,340             4,197               54,738             
Miscellaneous 162,839           500                  320,225           483,564           

Total Revenues 91,114,641      1,369,398        13,178,090      105,662,129    

Expenditures:
Current:

General government 2,971,036        61,518             2,941,829        5,974,383        
Public safety 9,514,751        -                   5,564,268        15,079,019      
Education 43,003,348      -                   10,638,452      53,641,800      
Public w orks 5,427,615        -                   1,189,334        6,616,949        
Health and human services 679,796           -                   157,665           837,461           
Culture and recreation 865,194           -                   247,714           1,112,908        
Employee benefits 16,584,675      -                   -                       16,584,675      

Debt Service
Principal 2,451,500        34,000             -                       2,485,500        
Interest 1,348,056        146,571           -                       1,494,627        

Intergovernmental 3,866,316        -                       -                       3,866,316        
Total Expenditures 86,712,287      242,089           20,739,262      107,693,638    

Excess (Deficiency) of Revenues 
Over Expenditures 4,402,354        1,127,309        (7,561,172)       (2,031,509)      

Other Financing Sources (Uses):
Issuance of bonds -                      -                   12,985,000      12,985,000      
Premium on bonds -                      -                   1,950,702        1,950,702        
Proceeds of refunding bonds 15,370,500      -                   -                   15,370,500      
Premium on refunding bonds 3,975,905        -                   123,637           4,099,542        
Payment to refunded escrow  agent (19,689,098)    -                   -                   (19,689,098)    
Transfers In 36,686             -                   2,656,254        2,692,940        
Transfers Out (2,848,032)      (308,500)          (36,686)            (3,193,218)      

Total Other Financing Sources (Uses) (3,154,039)      (308,500)          17,678,907      14,216,368      

Net Change in Fund Balances 1,248,315        818,809           10,117,735      12,184,859      

Fund Balances - Beginning of year 14,544,325      5,570,771        368,709           20,483,805      

Fund Balances - Ending 15,792,640$    6,389,580$      10,486,444$    32,668,664$    

_______________________
(1) Extracted from the Tow n's audited financial statements.

TOWN OF DRACUT, MASSACHUSETTS
GOVERNMENTAL FUNDS

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES
FISCAL YEAR ENDED JUNE 30, 2021 (1)
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Community
Capital Preservation Nonmajor Total

General Improvement Capital Governmental Governmental
Fund Fund Fund Funds Funds

Revenues:
Property taxes 51,963,444$    -$                     -$                     990,333$         52,953,777$    
Excises 4,832,128        -                       -                       -                       4,832,128        
Penalties, interest, and other taxes 707,095           -                       -                       2,019               709,114           
Charges for services 486,724           -                       -                       1,768,821        2,255,545        
Intergovernmental 28,614,061      135,126           -                       4,450,623        33,199,810      
Licenses and permits 760,321           -                       -                       -                       760,321           
Investment income 665,300           -                       -                       134,558           799,858           
Miscellaneous 113,534           -                       -                       290,117           403,651           

Total Revenues 88,142,607      135,126           -                       7,636,471        95,914,204      

Expenditures:
Current:

General government 3,428,322        12,653             101,296           277,271           3,819,542        
Public safety 9,468,820        2,021,137        -                   110,352           11,600,309      
Education 41,864,362      756,772           2,811,202        4,705,666        50,138,002      
Public w orks 5,506,269        193,228           -                   840,001           6,539,498        
Health and human services 694,433           -                       -                   166,378           860,811           
Culture and recreation 918,951           -                       1,819,140        210,811           2,948,902        
Employee benefits 15,798,246      -                       -                       -                       15,798,246      

Debt Service 4,333,696        -                       -                       45,440             4,379,136        
Intergovernmental 3,579,831        -                       -                       -                       3,579,831        

Total Expenditures 85,592,930      2,983,790        4,731,638        6,355,919        99,664,277      
Excess (Deficiency) of Revenues 

Over Expenditures 2,549,677        (2,848,664)       (4,731,638)       1,280,552        (3,750,073)      

Other Financing Sources (Uses):
Transfers In 18,201             1,200,672        972,202           488,000           2,679,075        
Transfers Out (2,299,874)      (700,000)          -                   (679,201)          (3,679,075)      

Total Other Financing Sources (Uses) (2,281,673)      500,672           972,202           (191,201)          (1,000,000)      

Net Change in Fund Balances 268,004           (2,347,992)       (3,759,436)       1,089,351        (4,750,073)      

Fund Balances - Beginning of year 14,276,321      (244,771)          1,563,111        9,539,127        25,133,788      

Fund Balances - Ending 14,544,325$    (2,592,763)$     (2,196,325)$     10,628,478$    20,383,715$    

_______________________
(1) Extracted from the Tow n's audited f inancial statements.

TOWN OF DRACUT, MASSACHUSETTS
GOVERNMENTAL FUNDS

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES
FISCAL YEAR ENDED JUNE 30, 2020 (1)
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Nonmajor Total
General Governmental Governmental

Fund Funds Funds

Revenues:
Property taxes 49,830,543$    956,737$         50,787,280$    
Excises 4,949,207        -                       4,949,207        
Penalties, interest, and other taxes 873,965           2,167               876,132           
Charges for services 782,978           1,940,205        2,723,183        
Intergovernmental 28,450,405      5,444,456        33,894,861      
Licenses and permits 858,559           -                       858,559           
Investment income 312,411           73,124             385,535           
Contributions -                  81,315             81,315             
Miscellaneous 268,965           111,150           380,115           

Total Revenues 86,327,033      8,609,154        94,936,187      

Expenditures:
Current:

General government 3,243,178        1,686,881        4,930,059        
Public safety 8,624,405        997,340           9,621,745        
Education 40,789,104      5,411,725        46,200,829      
Public w orks 5,245,263        1,414,171        6,659,434        
Health and human services 677,642           76,854             754,496           
Culture and recreation 968,015           292,802           1,260,817        
Employee benefits 15,255,284      -                       15,255,284      

Debt Service 4,827,789        46,140             4,873,929        
Intergovernmental 3,788,612        -                       3,788,612        

Total Expenditures 83,419,292      9,925,913        93,345,205      

Excess (Deficiency) of Revenues 
Over Expenditures 2,907,741        (1,316,759)       1,590,982        

Other Financing Sources (Uses):
Issuance of bonds -                      2,578,186        2,578,186        
Premium on bonds -                      111,062           111,062           
Transfers In 231,095           1,075,273        1,306,368        
Transfers Out (1,075,273)      (184,954)          (1,260,227)      

Total Other Financing Sources (Uses) (844,178)         3,579,567        2,735,389        

Net Change in Fund Balances 2,063,563        2,262,808        4,326,371        

Fund Balances - Beginning of year 12,212,758      8,553,925        20,766,683      

Fund Balances - Ending 14,276,321$    10,816,733$    25,093,054$    

_______________________
(1) Extracted from the Tow n's audited f inancial statements.

TOWN OF DRACUT, MASSACHUSETTS
GOVERNMENTAL FUNDS

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES
FISCAL YEAR ENDED JUNE 30, 2019 (1)
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High School Nonmajor Total
General Construction Governmental Governmental

Fund Fund Funds Funds

Revenues:
Property taxes 47,942,723$    -$                     926,990$         48,869,713$    
Excises 4,895,598        -                       -                       4,895,598        
Penalties, interest, and other taxes 1,135,575        -                       2,443               1,138,018        
Charges for services 548,407           -                       1,997,436        2,545,843        
Intergovernmental 28,267,485      1,664,293        6,373,197        36,304,975      
Licenses and permits 862,545           -                       -                       862,545           
Investment income (loss) (29,828)           -                       44,913             15,085             
Contributions -                  -                       75,205             75,205             
Miscellaneous 49,406             -                       181,363           230,769           

Total Revenues 83,671,911      1,664,293        9,601,547        94,937,751      

Expenditures:
Current:

General government 2,793,042        -                   1,409,986        4,203,028        
Public safety 8,185,054        -                   426,639           8,611,693        
Education 39,806,538      2,181               5,373,131        45,181,850      
Public w orks 5,255,348        -                   2,803,317        8,058,665        
Health and human services 698,893           -                   67,497             766,390           
Culture and recreation 953,517           -                   277,003           1,230,520        
Employee benefits 15,168,063      -                       -                       15,168,063      

Debt Service 4,954,255        -                       48,540             5,002,795        
Intergovernmental 3,388,192        -                       -                       3,388,192        

Total Expenditures 81,202,902      2,181               10,406,113      91,611,196      
Excess (Deficiency) of Revenues 

Over Expenditures 2,469,009        1,662,112        (804,566)          3,326,555        

Other Financing Sources (Uses):
Lease proceeds 30,656             -                   449,639           480,295           
Transfers In 73,283             88,000             1,662,250        1,823,533        
Transfers Out (1,550,250)      -                   (73,283)            (1,623,533)      

Total Other Financing Sources (Uses) (1,446,311)      88,000             2,038,606        680,295           

Net Change in Fund Balances 1,022,698        1,750,112        1,234,040        4,006,850        

Fund Balances - Beginning of year 11,190,060      (3,944,313)       9,514,086        16,759,833      

Fund Balances - Ending 12,212,758$    (2,194,201)$     10,748,126$    20,766,683$    

_______________________
(1) Extracted from the Tow n's audited f inancial statements.

TOWN OF DRACUT, MASSACHUSETTS
GOVERNMENTAL FUNDS

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES
FISCAL YEAR ENDED JUNE 30, 2018 (1)
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High School Community Nonmajor Total
General Construction Preservation Governmental Governmental

Fund Fund Fund Funds Funds

Revenues:
Property taxes 45,944,609$    -$                     886,883$         -$                     46,831,492$    
Excises 4,704,280        -                       -                       -                       4,704,280        
Penalties, interest, and other taxes 780,377           -                       1,679               -                       782,056           
Charges for services 654,132           -                       -                       1,910,202        2,564,334        
Intergovernmental 30,785,433      -                       176,568           6,499,798        37,461,799      
Licenses and permits 635,689           -                       -                       -                       635,689           
Investment income 47,536             -                       30,763             3,208               81,507             
Contributions -                  -                       -                       90,500             90,500             
Miscellaneous 133,057           -                       900                  113,879           247,836           

Total Revenues 83,685,113      -                       1,096,793        8,617,587        93,399,493      

Expenditures:
Current:

General government 2,676,519        -                   12,585             280,984           2,970,088        
Public safety 8,074,200        -                   -                   379,504           8,453,704        
Education 41,719,459      451,909           -                   5,358,716        47,530,084      
Public w orks 5,325,430        -                   -                   2,859,875        8,185,305        
Health and human services 709,121           -                   -                   61,812             770,933           
Culture and recreation 909,243           -                   -                   250,138           1,159,381        
Employee benefits 14,964,780      -                   -                   -                   14,964,780      

Debt Service 5,195,651        -                   49,590             -                   5,245,241        
Intergovernmental 2,841,196        -                   -                   -                   2,841,196        

Total Expenditures 82,415,599      451,909           62,175             9,191,029        92,120,712      
Excess (Deficiency) of Revenues 

Over Expenditures 1,269,514        (451,909)          1,034,618        (573,442)          1,278,781        

Other Financing Sources (Uses):
Transfers In 20,083             -                   -                   1,746,873        1,766,956        
Transfers Out (517,500)         -                   (972,700)          (276,756)          (1,766,956)      

Total Other Financing Sources (Uses) (497,417)         -                       (972,700)          1,470,117        -                      

Net Change in Fund Balances 772,097           (451,909)          61,918             896,675           1,278,781        

Fund Balances - Beginning of year 10,417,963      (3,492,404)       3,930,755        4,624,738        15,481,052      

Fund Balances - Ending 11,190,060$    (3,944,313)$     3,992,673$      5,521,413$      16,759,833$    

_______________________
(1) Extracted from the Tow n's audited f inancial statements.

TOWN OF DRACUT, MASSACHUSETTS
GOVERNMENTAL FUNDS

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES
FISCAL YEAR ENDED JUNE 30, 2017 (1)
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Unassigned General Fund Balance and Free Cash 
 
Under Massachusetts law an amount known as “free cash” is certified as of the beginning of each fiscal year by the State 
Bureau of Accounts and this, together with certain subsequent tax receipts, is used as the basis for subsequent 
appropriations from available funds, which are not required to be included in the annual tax levy.  The following table sets 
forth the trend in the unassigned general fund balance and Free Cash as certified by the Bureau of Accounts for the most 
recent fiscal years.  
 

Unassigned
General Fund

Fiscal Year Balance Free Cash

2021 11,414,635$  10,317,955$    
2020 12,503,891    9,898,201        
2019 11,152,058    8,509,082        
2018 9,089,153      6,477,970        
2017 6,415,423      5,563,620        

 

 
Stabilization Fund  
 
The Town maintains three stabilization funds: General Stabilization, Trash Disposal Stabilization, and Town Hall 
Stabilization. Funded by appropriations, these Stabilization Funds, plus interest income, may be appropriated at an annual 
or special town meeting for any project. The first is the general stabilization fund and the second is to offset increases in 
trash disposal charges. The following shows the balance in the accounts for the most recent fiscal years:  
 

General Trash Disposal Town Hall
Fiscal Stabilization Stabilization Stabilization

Year End Fund Balance Fund Balance Fund Balance (1)

2021 1,269,481$     131,808$          1,110,983$         
2020 1,111,168       131,292            1,190,108           
2019 1,622,644       230,232            1,268,422           
2018 1,534,167       228,632            1,346,276           
2017 1,534,735       226,908            1,422,437            

 
____________________ 
(1) This fund was established to pay a portion of the debt service on the Town Hall Bonds. These funds show under the 

Committed Fund on the General Fund Balance Sheet.  
 
The Town also maintains an Education Stabilization Fund. The balance in the fund as of June 30, 2021 was $201,238.  
 
Tax Increment Financing for Development Districts 
 
Cities and towns are authorized to establish development districts to encourage increased residential, industrial and 
commercial activity.  All or a portion of the taxes on growth in assessed value in such districts may be pledged and used 
solely to finance economic development projects pursuant to the city or town’s development program for the district.  This 
includes pledging such “tax increments” for the payment of bonds issued to finance such projects.  As a result of any such 
pledge, tax increments raised from new growth properties in development districts are not available for other municipal 
purposes.  Tax increments are taken into account in determining the total taxes assessed for the purpose of calculating 
the maximum permitted tax levy under Proposition 2 ½ (see “Tax Limitations” under “PROPERTY TAXATION” above.)   
 
The Town does not have any such development districts. 
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INDEBTEDNESS 

Authorization Procedure and Limitations 

Bonds and notes are authorized on behalf of the Town by two-thirds of town meeting.  Refunding bonds are notes are 
authorized by the Selectmen.  Borrowings for certain purposes require state administrative approval.  When serial bonds 
or notes have been authorized, state aid anticipation notes may be issued by the officers authorized to issue the serial bonds 
or notes. Temporary debt in anticipation of the revenue of the fiscal year in which the debt is incurred or in anticipation of 
authorized federal and state aid generally may be incurred by the Treasurer with the approval of the Selectmen. 

The general debt limit of a city or town consists of normal debt limit and a double debt limit.  The normal debt limit is 5 
percent of the valuation of taxable property as last equalized by the State Department of Revenue.  A city or town can 
authorize debt up to this amount without State approval.  It can authorize debt up to twice this amount (the double debt 
limit) with the approval of the State Municipal Finance Oversight Board consisting of the Attorney General, the State 
Treasurer, the State Auditor and the Director of Accounts. 

There are many categories of general obligation debt which are exempt from and do not count against the general debt 
limit.  Among others, these exempt categories include revenue anticipation notes and grant anticipation notes, emergency 
loans, loans exempted by special laws, certain school bonds, sewer bonds, water bonds, bonds for electric, gas and 
telecommunication systems, solid waste disposal facility bonds and economic development bonds supported by tax 
increment financing; and subject to special debt limits, bonds for housing, urban renewal, and economic development.  
Revenue bonds are not subject to these debt limits.  The general debt limit applies at the time the debt is authorized.  The 
other special debt limits generally apply at the time the debt is incurred. 

Types of Obligations 

General Obligations.  Massachusetts cities and towns are authorized to issue general obligation indebtedness of these types: 

Serial Bonds and Notes.  These are generally required to be payable in annual principal amounts beginning no later than the 
end of the next fiscal year commencing after the date of issue and ending within the terms permitted by law.  A level debt 
service schedule, or a schedule that provides for a more rapid amortization of principal than level debt service, is permitted.  
The principal amounts of certain economic development bonds supported by tax increment financing may be payable in equal, 
diminishing or increasing amounts beginning within 5 years after the date of issue.  The maximum terms of serial bonds and 
notes vary from one year to 40 years, depending on the purpose of the issue.  The maximum terms permitted are set forth in 
the statutes.  In addition, for many projects, the maximum term may be determined in accordance with useful life guidelines 
promulgated by the State Department of Revenue (“DOR”).  Serial bonds and notes may be issued for the purposes set forth 
in the statutes.  In addition, serial bonds and notes may be issued for any other public work improvement or asset not 
specifically listed in the Statutes that has a useful life of at least 5 years.  Bonds or notes may be made callable and redeemed 
prior to their maturity, and a redemption premium may be paid.  Refunding bonds or notes may be issued subject to the 
maximum applicable term measured from the date of the original bonds or notes and must produce present value savings 
over the debt service of the refunded bonds.  Generally, the first required annual payment of principal of the refunding bonds 
cannot be later than the first principal payment of any of the bonds or notes being refunded thereby, however, principal 
payments made before the first principal payment of any of the bonds or notes being refunded thereby may be in any amount. 

Serial bonds may be issued as “qualified bonds” with the approval of the state Municipal Finance Oversight Board composed 
of the State Treasurer, the State Auditor, the Attorney General and the Director of Accounts, subject to such conditions and 
limitations (including restrictions on future indebtedness) as may be required by the Board.  Qualified bonds may mature not 
less than 10 nor more than 30 years from their dates and are not subject to the amortization requirements described above.  
The State Treasurer is required to pay the debt service on qualified bonds and thereafter to withhold the amount of the debt 
service paid by the State from state aid or other state payments; administrative costs and any loss of interest income to the 
State are to be assessed upon the city or town. 

Tax Credit Bonds or Notes.  Subject to certain provisions and conditions, the officers authorized to issue bonds or notes may 
designate any duly authorized issue of bonds or notes as “tax credit bonds” to the extent such bonds and notes are otherwise 
permitted to be issued with federal tax credits or other similar subsidies for all or a portion of the borrowing costs.  Tax credit 
bonds may be made payable without regard to the annual installments required by any other law, and a sinking fund may be 
established for the payment of such bonds.  Any investment that is part of such a sinking fund may mature not later than the 
date fixed for payment or redemption of the applicable bonds. 
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State aid anticipation notes.  These generally must mature within two years of their original dates of issuance but may be 
refunded from time to time for a period not to exceed ten years from their original dates of issuance, provided that for each 
year that the notes are refunded beyond the second year they must be paid in part from revenue funds in an amount at least 
equal to the minimum annual payment that would have been required if the bonds had been issued at the end of the second 
year.  For certain school projects, however, notes may be refunded from time to time for a period not to exceed seven years 
without having to pay any portion of the principal of the notes from revenue funds.  The maximum term of bonds issued to 
refund state aid anticipation notes is measured (except for certain school projects) from the date of the original issue of the 
notes. 

Revenue Anticipation Notes.  These are issued to meet current expenses in anticipation of taxes and other revenues.  They 
must mature within one year but, if payable in less than one year, may be refunded from time to time up to one year from the 
original date of issue. 

For the past few years, the Town has borrowed Revenue Anticipation Notes to make the full retirement contribution each July 
in order to receive a discount on the Town’s payment. For fiscal year 2019, the Town issued $2 million in revenue anticipation 
notes in order to make the full retirement contribution in July, 2018 which resulted in a discount from the Retirement System of 
$75,000. The Town has not otherwise issued revenue anticipation notes in the past five years.  

Grant Anticipation Notes.  These are issued for temporary financing in anticipation of federal grants and state and county 
reimbursements.  Generally, they must mature within two years but may be refunded from time to time as long as the 
municipality remains entitled to the grant or reimbursement. 

Revenue Bonds.  Cities and towns may issue revenue bonds for solid waste disposal facilities, for projects financed under the 
Commonwealth’s Clean Water Revolving Loan Programs and for certain economic development projects supported by tax 
increment financing. In addition, cities and towns having electric departments may issue electric revenue bonds, and notes in 
anticipation of such bonds, subject to the approval of the State Department of Telecommunications and Energy.  

TOWN OF DRACUT 
DIRECT DEBT SUMMARY  

As of June 30, 2021 
 

General Obligation Bonds (1)
Outstanding:

General (2) 14,659,000$    
School (3) 17,260,500      
MCWT (4) 26,050,013      
Sewer (5) 6,050,500        
CPA (6) 3,870,000        

67,890,013$    

This Issue of Bonds to be dated March 30, 2022 1,865,000        

Temporary Loans Outstanding

Bond Anticipation Notes (6) 900,000           
Less:
  To Be Retired with Bond Proceeds (900,000)          

Total Short Term Debt Outstanding after This Issue -                   

Total Direct Debt after This Issue 69,755,013$    
 

 
____________________ 
(1) Excludes lease and installment purchase obligations, overlapping debt, unfunded pension liability and other post-

employment benefits liability. 
(2) $6,077,000 is exempt from the limitations of Proposition 2 ½.   
(3) $16,647,500 is outside the debt limit and $14,300,500 is exempt from the limitations of Proposition 2 ½.  
(4) $10,489,133 is outside the debt limit.  
(5) $2,087,500 is outside the debt limit.  
(6) $3,697,000 is outside the debt limit.  
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Debt Ratios    

The following table sets forth the percentage of debt to equalized valuation and per capita debt ratios at the end of the five 
most recent fiscal years.  The table considers the principal amount of general obligation bonds of the Town of Dracut only.  
The table does not deduct anticipated state grant payments applicable to the principal amount of outstanding bonds or 
debt that may be supported in whole, or part, by non-tax revenues.  (See “Direct Debt Summary”.) 

General  Debt as a %
Fiscal Obligation Bonds Equalized Per Capita of Equalized
Year Outstanding Population (1) Valuation (2) Debt Valuation

2021 67,890,013$      29,457 3,647,155,100$     2,305$     1.86 %
2020 64,718,571        29,457 3,647,155,100       2,197       1.77
2019 71,131,488        29,457 3,647,155,100       2,415       1.95
2018 75,982,925        29,457 3,215,541,900       2,579       2.36
2017 83,487,066        29,457 3,215,541,900       2,834       2.60  

 

____________________ 
(1) Based on 2010 Federal Census. 
(2) 2016 equalized valuation is used for fiscal years 2017 and 2018; 2018 equalized valuation used for fiscal years 2019 and 2020; 

2020 equalized valuation used for fiscal year 2021. 

Principal Payments by Purpose   

The following table sets forth the principal payments by purpose for the Town’s outstanding long-term debt as of June 30, 
2021. 

Total 
Fiscal Outstanding 
Year General (2) School (3) MCWT (4) Sewer (5) CPA (6) Principal

2022 1,521,000$     1,515,000$     2,025,055$     1,267,000$     412,000$         6,740,055$     
2023 1,435,750        1,279,750        2,067,421        1,219,500        410,000           6,412,421        
2024 1,317,500        1,270,500        2,110,672        817,000           410,000           5,925,672        
2025 1,142,750        1,170,250        2,154,832        782,000           405,000           5,654,832        
2026 964,000           1,171,000        2,199,915        352,000           403,000           5,089,915        
2027 751,000           1,171,000        2,245,943        343,000           370,000           4,880,943        
2028 753,250           1,173,750        2,192,676        233,000           365,000           4,717,676        
2029 763,250           1,169,750        2,223,848        232,000           365,000           4,753,848        
2030 778,250           1,169,750        2,104,837        227,000           365,000           4,644,837        
2031 768,250           1,169,750        2,147,489        222,000           365,000           4,672,489        
2032 778,000           1,165,000        1,279,559        92,000             -                    3,314,559        
2033 793,000           1,160,000        1,307,369        92,000             -                    3,352,369        
2034 808,000           1,150,000        832,373           92,000             -                    2,882,373        
2035 365,000           253,000           850,463           37,000             -                    1,505,463        
2036 345,000           253,000           296,494           37,000             -                    931,494           
2037 275,000           253,000           11,069             2,000                -                    541,069           
2038 275,000           243,000           -                    2,000                -                    520,000           
2039 275,000           243,000           -                    2,000                -                    520,000           
2040 275,000           140,000           -                    -                    -                    415,000           
2041 275,000           140,000           -                    -                    -                    415,000           
Total 14,659,000$   17,260,500$   26,050,013$   6,050,500$     3,870,000$     67,890,013$   

GENERAL OBLIGATION BONDS
PRINCIPAL PAYMENTS BY PURPOSE

AS OF JUNE 30, 2021 (1)

 
____________________ 
(1) Excludes lease and installment purchase obligations, overlapping debt, unfunded pension liability and other post-employment 

benefits liability. 
(2) $6,077,000 is exempt from the limitations of Proposition 2 ½.   
(3) $16,647,500 is outside the debt limit and $14,300,500 is exempt from the limitations of Proposition 2 ½.  
(4) $10,489,133 is outside the debt limit.  
(5) $2,087,500 is outside the debt limit.  
(6) $3,697,000 is outside the debt limit.  
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Debt Service Requirements  
 
The following table sets forth the principal and interest payments on outstanding general obligation bonds of the Town of 
Dracut, Massachusetts as of June 30, 2021. 
 

Total
Fiscal Total Total Outstanding
Year Principal Interest Net Debt Service

 
2022 6,740,055$       1,996,187$       8,736,242$            
2023 6,412,421         1,969,156         8,381,577              
2024 5,925,672         1,743,592         7,669,265              
2025 5,654,832         1,535,002         7,189,834              
2026 5,089,915         1,339,311         6,429,226              
2027 4,880,943         1,160,620         6,041,563              
2028 4,717,676         991,743            5,709,419              
2029 4,753,848         828,666            5,582,514              
2030 4,644,837         665,998            5,310,835              
2031 4,672,489         512,032            5,184,520              
2032 3,314,559         384,164            3,698,723              
2033 3,352,369         274,027            3,626,396              
2034 2,882,373         165,145            3,047,518              
2035 1,505,463         98,173              1,603,636              
2036 931,494            65,714              997,208                 
2037 541,069            46,203              587,272                 
2038 520,000            34,169              554,169                 
2039 520,000            22,456              542,456                 
2040 415,000            12,450              427,450                 
2041 415,000            4,150                419,150                 

Total 67,890,013$      13,848,959$      81,738,972$          

GENERAL OBLIGATION BONDS
 DEBT SERVICE REQUIREMENTS 

 AS OF JUNE 30, 2021

 
 
Authorized Unissued Debt  
  
Following delivery of the Bonds, the Town will have the following authorized unissued debt: 
  

Purpose

Amount 
Authorized 
Unissued

Landfill Closure 1,500,000$         
Facility Plans 1,420,000           
Senior Housing Complex 3,000,000           
School Equipment 192,976             
School Security Equipment & Devices  150,000             
Fields 195,202             
Englesby Elementary School Roof Replacement 1,626,808           
Brookside Elementary School Roof Replacement 2,046,207           

   TOTAL: 10,131,193$       
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Overlapping Debt 
 
In addition to direct debt, the Town is indirectly liable for overlapping governmental authorities and agencies. The following 
table sets forth the outstanding and authorized but unissued bonded debt of each authority or agency, exclusive of 
temporary loans in anticipation of bonds or current revenue, Dracut’s percentage of this outstanding debt, and the Town’s 
fiscal year dollar assessment.  
  

Fiscal 2022
Outstanding Dollar

Overlapping Entity Debt Assessment(1)

Greater Lowell Regional Vocational Technical School District (2) 13,720,000$          4,800,297$         
Lowell Regional Transit Authority (3) -                             216,409               
Merrimack Valley Air Pollution Control District (4) -                             9,076                    

 
____________________ 
(1) Estimated dollar assessment based upon total net operating expenses, inclusive (where applicable) of debt service. 
(2) SOURCE: Greater Lowell Regional Technical Vocational High School. Debt is as of June 30, 2021. The other District members 

are the Towns of Dunstable and Tyngsborough, and the City of Lowell.  
(3) SOURCE: Lowell Regional Transit Authority. Debt is as of June 30, 2021. The municipal share is based on a percentage 

furnished by the Lowell Regional Transit Authority as that used in the most recent assessment of aggregate net cost of service 
of the Authority, including debt service and net operating expenses, although assessments for various categories of service are 
separately calculated by various formulas.  

(4) SOURCE: Merrimack Valley Air Pollution Control District. Debt is as of June 30, 2021.  
 
Underlying Debt 
 
Local Districts – There are local districts within a number of towns organized for special purposes, such as fire protection, 
water and sewer. Except to the extent met from betterment assessments or user charges, their debt service is ordinarily 
assessed, along with operating expenses, on the taxable property within the district.  
 
The following district provides water services to the Town.  

Outstanding
Debt (1)

Dracut Water District  -$                           

 
____________________ 
(1) Debt is as of June 30, 2021. 
 
Contractual Obligations 
 
Municipal contracts are generally limited to currently available appropriations. A city or town generally has authority to enter 
into contracts for the exercise of any of its corporate powers for any period of time deemed to serve its best interests, but 
generally only when funds are available for the first fiscal year; obligations for succeeding fiscal years generally are expressly 
subject to availability and appropriation of funds. Municipalities have specific authority in relatively few cases to enter long-term 
contractual obligations that are not subject to annual appropriation, including contracts for refuse disposal and sewage 
treatment and disposal. Municipalities may also enter into long-term contracts in aid of housing and renewal projects. There 
may be implied authority to make other long-term contracts required to carry out authorized municipal functions, such as 
contracts to purchase water from private water companies. 
 
The Town has a limited number of contractual obligations. These include school busing and solid waste disposal and 
collection.  
 



54 

The Town has a long-term contract with Covanta Energy for solid waste disposal through June 30, 2024.The cost per ton and 
total annual cost are summarized below.   
 

Cost Total
Fiscal Year Per Ton Annual Cost

2022 (budgeted) 90.00$           850,000$      
2021 76.00             790,206        
2020 73.00             693,500        
2019 71.00             636,409        
2018 70.00             685,126        
2017 70.00             663,347         

 
The current year school busing contract is with North Reading Transportation, Inc. which expired June 30, 2017. The Town 
exercised extensions to June 30, 2024. The amounts expended under this contract are summarized below.   
 

Amount
Fiscal Year Expended

2022 (budgeted) 1,800,000$         
2021 1,601,917           
2020 1,483,460           
2019 1,167,529           
2018 1,347,785           
2017 1,371,634            

 
The other component of transportation is special education transportation. The amounts expended under this contract are 
summarized below.   
 

Amount
Fiscal Year Expended

2022 (budgeted) 1,100,000$         
2021 1,022,535           
2020 1,032,161           
2019 1,164,151           
2018 1,087,512           
2017 1,123,224            

 
On July 1, 2003 the Town contracted with F.W. Russell Disposal, Inc. for the collection of solid waste in the Town. The Town 
has renewed these contracts through June 30, 2022. The costs associated with these collection services are summarized 
below.    

Trash Recycling Hazardous
Fiscal Year Collection Collection Waste

2022 (projected) 886,849$      581,062$      4,400$          
2021 852,740        558,714        4,300            
2020 823,903        510,515        4,200            
2019 828,986        452,078        4,000            
2018 804,840        439,056        4,000            
2017 781,620        426,432        3,800             
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RETIREMENT PLAN 
 
The Massachusetts General Laws provide for the establishment of contributory retirement systems for state employees, for 
teachers and for county, city and town employees other than teachers.  Teachers are assigned to a separate statewide 
teachers’ system and not to the city and town systems.  For all employees other than teachers, this law is subject to 
acceptance in each city and town.  Substantially all employees of an accepting city or town are covered.  If a town has a 
population of less than 10,000 when it accepts the statute, its non-teacher employees participate through the county system 
and its share of the county cost is proportionate to the aggregate annual rate of regular compensation of its covered 
employees.  In addition to the contributory systems, cities and towns provide non-contributory pensions to a limited number of 
employees, primarily persons who entered service prior to July 1, 1937 and their dependents. The Public Employee 
Retirement Administration Commission (“PERAC”) provides oversight and guidance for and regulates all state and local 
retirement systems.   
 
The obligations of a city or town, whether direct or through a county system, are contractual legal obligations and are required 
to be included in the annual tax levy.  If a city or town, or the county system of which it is a member, has not established a 
retirement system funding schedule as described below, the city or town is required to provide for the payment of the portion 
of its current pension obligations which is not otherwise covered by employee contributions and investment income.   “Excess 
earnings,” or earnings on individual employees’ retirement accounts in excess of a predetermined rate, are required to be set 
aside in a pension reserve fund for future, not current, pension liabilities.  Cities and towns may voluntarily appropriate to their 
system’s pension reserve fund in any given year up to five percent of the preceding year’s tax levy.  The aggregate amount in 
the fund may not exceed ten percent of the equalized valuation of the city or town. 
 
If a city or town, or each member city and town of a county retirement system, has accepted the applicable law, it is required to 
annually appropriate an amount sufficient to pay not only its current pension obligations, but also a portion of its future pension 
liability.  The portion of each such annual payment allocable to future pension obligations is required to be deposited in the 
pension reserve fund.  The amount of the annual city or town appropriation for each such system is prescribed by a retirement 
system funding schedule which is periodically reviewed and approved by PERAC.  Each system’s retirement funding schedule 
is designed to reduce the unfunded actuarial pension liability of the system to zero by not later than June 30, 2030, with 
annual increases in the scheduled payment amounts of not more than 4.5 percent.  The funding schedule must provide that 
payment in any year of the schedule is not less than 95 percent of the amount appropriated in the previous fiscal year.  City, 
town and county systems which have an approved retirement funding schedule receive annual pension funding grants from 
the Commonwealth for the first 16 years of such funding schedule.  Pursuant to recent legislation, a system (other than the 
state employees’ retirement system and the teachers’ retirement system) which conducts an actuarial valuation as of 
January 1, 2009, or later, may establish a revised schedule which reduces the unfunded actuarial liability to zero by not 
later than June 30, 2040, subject to certain conditions.  If the schedule is so extended under such provisions and a later 
updated valuation allows for the development of a revised schedule with reduced payments, the revised schedule shall be 
adjusted to provide that the appropriation for each year shall not be less than that for such year under the prior schedule, 
thus providing for a shorter schedule rather than reduced payments. 
 
City, town and county systems may choose to participate in the Pension Reserves Investment Trust Fund (the “PRIT Fund”), 
which receives additional state funds to offset future pension costs of participating state and local systems. If a local system 
participates in the PRIT Fund, it must transfer ownership and control of all assets of its system to the Pension Reserves 
Investment Management Board, which manages the investment and reinvestment of the PRIT Fund.  Cities and towns with 
systems participating in the PRIT Fund continue to be obligated to fund their pension obligations in the manner described 
above.  The additional state appropriations to offset future pension liabilities of state and local systems participating in the 
PRIT Fund are required to total at least 1.3 percent of state payroll.  Such additional state appropriations are deposited in the 
PRIT Fund and shared by all participating systems in proportion to their interests in the assets of the PRIT Fund as of July 1 
for each fiscal year. 
 
Cost-of-living increases for each local retirement system may be granted and funded only by the local system, and only if it 
has established a funding schedule.  Those statutory provisions are subject to acceptance by the local retirement board and 
approval by the local legislative body, which acceptance may not be revoked. 
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The Town participates in the contributory retirement system of Middlesex County. The annual contributions to the system 
for the current and most recent fiscal years are set forth below.  
 

Fiscal Benefit
Year Costs

2022 (budgeted) 6,152,234$   
2021 5,727,650     
2020 5,348,633     
2019 4,804,354     
2018 4,506,526     
2017 4,233,672      

 
As of January 1, 2020, the total unfunded pension benefit obligation of the Middlesex County Retirement System was 
$1,641,847,511 assuming 7.30% discount rate as follows: 
 
 Total Pension Benefit Obligation  $3,165,584,276 
 Actuarial Value of Assets    1,523,736,765 
 Unfunded Pension Benefit Obligation $1,641,847,511 

Dracut’s Estimated Share  $     70,098,820 
 
A portion of the Town’s share of unfunded liability attributed to the additional benefits payable by the Town as a result of 
its 2002 Early Retirement Incentive Program was funded with the proceeds of $2,175,000 pension obligation bonds in 
November, 2005.  
 
The following is the funding schedule for the Middlesex County Retirement System:  
 
Middlesex County Retirement Funding Schedule  

 
Fiscal 
Year 

Ending
Employer 

Normal Cost

Amortization 
of 2010 ERI 

Liability

Amortization of 
Remaining 

Unfunded Liability

Actuarially 
Determined 
Contribution

Total Unfunded 
Actuarial Liability 
Beg. Fiscal Year 

Percent Increase 
in ADC Over Prior 

Year 

2021 27,765,926$     60,290$       110,021,367$       137,847,583$   1,700,719,456$  
2022 28,786,188       60,291        117,961,197         146,807,676    1,708,816,737    6.50                  %
2023 29,843,623       -              126,506,552         156,350,175    1,709,134,434    6.50                  
2024 30,939,574       -              135,573,362         166,512,936    1,700,529,817    6.50                  
2025 32,075,464       -              145,260,843         177,336,307    1,681,738,242    6.50                  
2026 33,252,648       -              155,610,487         188,863,135    1,651,361,710    6.50                  
2027 34,472,710       -              166,666,529         201,139,239    1,607,856,424    6.50                  
2028 35,737,168       -              178,476,122         214,213,290    1,549,519,254    6.50                  
2029 37,047,627       -              188,320,724         225,368,351    1,474,473,030    5.21                  
2030 38,405,750       -              195,853,553         234,259,303    1,383,569,612    3.95                  
2031 39,813,257       -              203,687,695         243,500,952    1,278,088,646    3.95                  
2032 41,271,934       -              211,835,203         253,107,137    1,156,648,308    3.95                  
2033 42,783,626       -              220,308,611         263,092,237    1,017,753,193    3.95                  
2034 44,350,249       -              229,120,955         273,471,204    859,785,517       3.94                  
2035 45,973,785       -              238,285,793         284,259,578    680,995,655       3.94                  
2036 47,656,289       -              247,817,225         295,473,514    479,491,965       3.94                  
2037 49,399,886       -              257,729,914         307,129,800    253,229,850       3.94                  
2038 51,206,783       -              -                      51,206,783      -                     

____________________ 
SOURCE: Segal & Company. Actuarial valuation of the Middlesex Retirement System as of January 1, 2020.  
 
The foregoing data does not include the retirement system costs or liabilities attributable to employees of the County or 
the retirement system costs or liabilities of any other entity of which the Town is a constituent part. 
 
As a result of the COVID-19 pandemic, it is likely that investments of pension fund assets have declined in value, thereby 
increasing the unfunded actuarial accrued liability of the System. 



57 

Other Post-Employment Benefits 
 
In addition to pension benefits, cities and towns may provide retired employees with health care and life insurance benefits.  
The portion of the cost of such benefits paid by cities or towns is generally provided on a pay-as-you-go basis.  The pay-as-
you-go cost to the Town for such benefits in recent years has been as follows:  
 

Fiscal Benefit
Year Costs

2022 (budgeted) 5,146,499$   
2021 4,901,428     
2020 4,685,929     
2019 4,477,378     
2018 4,322,562     
2017 4,279,509      

 
The Governmental Accounting Standards Board (“GASB”) Statement No. 75, “Accounting and Financial Reporting for Post-
Employment Benefits Other Than Pensions”, replaces the requirements of Statement No. 45, “Accounting and Financial 
Reporting by Employers for Post-Employment Benefits Other Than Pensions”. Statement 75 introduces a new actuarial cost 
method and discount rate as well as new disclosure and methodologies for reporting plan liability and OPEB expenses. It 
establishes standards for recognizing and measuring liabilities, deferred outflows of resources, deferred inflows of resources, 
and expense/expenditures. GASB Statement No. 75 requires the net OPEB liability to be measured as of the OPEB Plan’s 
most recent fiscal year end. Accordingly, for the Town, the net OPEB liability was measured as of June 30, 2020. Using a 
2.21% discount rate, the Town has determined the net OPEB Liability for other post-employment benefits for active and retired 
employees following the GASB Statement 75 (including health care and life insurance) was $162,820,657.  
 
The Town was required to implement the new GASB reporting requirements for other post-employment benefits beginning 
in fiscal year 2009. In June, 2014, the Town established a trust fund for this purpose. The Town incorporated $100,000 in 
each of the Fiscal 2015, 2016 and 2017 budgets, and $125,000 in the Fiscal 2018 and 2019 budgets. The balance, as of 
June 30, 2021, was $652,154.    

EMPLOYEE RELATIONS 
 
City and town employees (other than managerial and confidential employees) are entitled to join unions and to bargain 
collectively on questions of wages, hours and other terms and conditions of employment.  
 
The Town currently has approximately 984 full and part-time town and school department employees, of whom 
approximately 60 percent belong to unions or other collective bargaining groups as follows.   

 
Number of Contract

Union Department Employees Expiration Date 

Dracut Teachers Association Teachers 281           6/30/2023
Massachusetts Teachers Association Paraprofessionals 91             6/30/2023
AFSCME-AFL-CIO, Council 93, Local 1404 Custodians 20             6/30/2023
AFSCME-AFL-CIO, Council 93, Local 1404 Maintenance 8               6/30/2023
AFSCME-AFL-CIO, Council 93, Local 1404 Secretaries 20             6/30/2023
AFSCME-AFL-CIO, Council 93, Local 1404 Administrators 6               6/30/2023
Dracut Cafeteria Association Cafeteria 24             6/30/2023
International Association of Firefighters Firefighters  42             6/30/2024
International Brotherhood of Police Units A&B Police
   Unit A Patrol 31             6/30/2023
   Unit B Supervisors 11             6/30/2023
National Association of Government Town Administrators 32             6/30/2022
American Federation of State & County 
   Municipal Employees, Local 1404, 
   Council 93, AFL-CIO DPW 27             6/30/2022
Total: 593           
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LITIGATION 
 

There are various cases pending in the Federal Court and in the Commonwealth where the Town of Dracut is a 
defendant. In the opinion of Town Counsel, at the present time, none of the pending lawsuits are considered likely to 
result either individually or in the aggregate in formal judgments that would materially affect the Town’s financial position, 
other than two particular matters that may result in final judgments against the Town that could materially affect its 
financial position. 
 
The first case is Chartrand v. James Duggan, as Town Manager of Dracut:  This case involves the Deputy Police Chief’s 
allegations that the former Town Manager, Mr. Duggan, violated his civil rights, among other things, by harassing Mr. 
Chartrand and harming his reputation, thereby preventing him from becoming the Chief of Police. 
 
The second case, George v. Town of Dracut, Mr. George alleges that Mr. James Duggan abridged his constitutional rights 
under the First Amendment of the United States Constitution, harassed him and improperly suspended him from his job 
as a fire fighter.  The Fire Chief is an additional defendant.  Mr. George filed an Article at Town Meeting that would have 
required the Town to pay Town employees while travelling on Army Reserve activities without setoff from any active duty 
pay.  Mr. George alleges that the Fire Chief and Mr. Duggan took offense to his filing the Article (which was defeated at 
Town Meeting) and harassed him, improperly suspended him, and ruined his reputation. 
 
While the outcome of these matters is inherently uncertain, the Town plans to exercise all options available to it in order to 
mitigate any liability that might arise in these matters.  It is possible that an award against the Town could exceed its 
currently available resources.  In this event, the Town has the authority under the General Laws to borrow the amount of 
any judgment against it and to amortize the repayment of any such amount over a number of years, based upon the 
availability of the Town to provide other essential public services and pay, when due, the principal and interest on its debts 
as determined by the Members of the Commonwealth Municipal Finance Oversight Board. 
 

____________________________ 
 

 
TOWN OF DRACUT, MASSACHUSETTS 

      /s/ Victor Garofalo, Finance Director 
March 22, 2022 
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�
d��>��K&��KEd�Ed^�

�

� � � � WĂŐĞ�
/EdZK�h�dKZz�^��d/KE͗�
�
� dƌĂŶƐŵŝƚƚĂů�>ĞƚƚĞƌ� A-ϯ�
� �
� KƌŐĂŶŝǌĂƚŝŽŶĂů��ŚĂƌƚ� A-ϭϮ�
�
� WƌŝŶĐŝƉĂů�dŽǁŶ�KĨĨŝĐŝĂůƐ� A-ϭϯ�
�
� �ĞƌƚŝĨŝĐĂƚĞ�ŽĨ��ĐŚŝĞǀĞŵĞŶƚ� A-ϭϰ�
�
� 'ĞŽŐƌĂƉŚŝĐ�>ŽĐĂƚŝŽŶ� A-ϭϱ�
�
&/E�E�/�>�^��d/KE͗�
�
� /ŶĚĞƉĞŶĚĞŶƚ��ƵĚŝƚŽƌƐ͛�ZĞƉŽƌƚ� A-ϭϴ�
�
� DĂŶĂŐĞŵĞŶƚ͛Ɛ��ŝƐĐƵƐƐŝŽŶ�ĂŶĚ��ŶĂůǇƐŝƐ� A-Ϯϭ�
�
� �ĂƐŝĐ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ͗�
�
� � 'ŽǀĞƌŶŵĞŶƚͲǁŝĚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ͗�
�
� � � ^ƚĂƚĞŵĞŶƚ�ŽĨ�EĞƚ�WŽƐŝƚŝŽŶ� A-ϯϲ�
�
� � � ^ƚĂƚĞŵĞŶƚ�ŽĨ��ĐƚŝǀŝƚŝĞƐ� A-ϯϴ�
�
� � &ƵŶĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ͗�
�
� � � 'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ͗�
�
� � � � �ĂůĂŶĐĞ�^ŚĞĞƚ� A-ϰϬ�
�
� � � � ZĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�dŽƚĂů�'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚ��ĂůĂŶĐĞƐ�ƚŽ��
� � � � EĞƚ�WŽƐŝƚŝŽŶ�ŽĨ�'ŽǀĞƌŶŵĞŶƚĂů��ĐƚŝǀŝƚŝĞƐ�ŝŶ�ƚŚĞ�^ƚĂƚĞŵĞŶƚ��
� � � � ŽĨ�EĞƚ�WŽƐŝƚŝŽŶ� A-ϰϭ�
�
� � � � ^ƚĂƚĞŵĞŶƚ�ŽĨ�ZĞǀĞŶƵĞƐ͕��ǆƉĞŶĚŝƚƵƌĞƐ͕�ĂŶĚ��ŚĂŶŐĞƐ��
� � � � ŝŶ�&ƵŶĚ��ĂůĂŶĐĞƐ� A-ϰϮ�
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�

� � � � ZĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ�ZĞǀĞŶƵĞƐ͕��ǆƉĞŶĚŝƚƵƌĞƐ͕��
� � � � ĂŶĚ��ŚĂŶŐĞƐ�ŝŶ�&ƵŶĚ��ĂůĂŶĐĞƐ�ŽĨ�'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ�ƚŽ��
� � � � ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ĐƚŝǀŝƚŝĞƐ� A-ϰϯ�
� � � � �
� � � WƌŽƉƌŝĞƚĂƌǇ�&ƵŶĚƐ͗�
�
� � � � ^ƚĂƚĞŵĞŶƚ�ŽĨ�EĞƚ�WŽƐŝƚŝŽŶ� A-ϰϰ�
�
� � � � ^ƚĂƚĞŵĞŶƚ�ŽĨ�ZĞǀĞŶƵĞƐ͕��ǆƉĞŶƐĞƐ͕�ĂŶĚ��ŚĂŶŐĞƐ�ŝŶ�&ƵŶĚ��
� � � � EĞƚ�WŽƐŝƚŝŽŶ� A-ϰϱ�
�
� � � � ^ƚĂƚĞŵĞŶƚ�ŽĨ��ĂƐŚ�&ůŽǁƐ� A-ϰϲ�
�
� � � &ŝĚƵĐŝĂƌǇ�&ƵŶĚƐ͗�
�

� � � � ^ƚĂƚĞŵĞŶƚ�ŽĨ�&ŝĚƵĐŝĂƌǇ�EĞƚ�WŽƐŝƚŝŽŶ� A-ϰϳ�
�
� � � � ^ƚĂƚĞŵĞŶƚ�ŽĨ��ŚĂŶŐĞƐ�ŝŶ�&ŝĚƵĐŝĂƌǇ�EĞƚ�WŽƐŝƚŝŽŶ� A-ϰϴ�
�
� � EŽƚĞƐ�ƚŽ�ƚŚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ� A-ϰϵ�
�
Z�Yh/Z���^hWW>�D�Ed�Zz�/E&KZD�d/KE�
�
� �ƵĚŐĞƚ�ĂŶĚ��ĐƚƵĂů͗�
�
� � ^ĐŚĞĚƵůĞ�ŽĨ�ZĞǀĞŶƵĞƐ͕��ǆƉĞŶĚŝƚƵƌĞƐ�ĂŶĚ�KƚŚĞƌ�&ŝŶĂŶĐŝŶŐ��
� � ^ŽƵƌĐĞƐ�;hƐĞƐͿ�ʹ��ƵĚŐĞƚ�ĂŶĚ��ĐƚƵĂů�ʹ�'ĞŶĞƌĂů�&ƵŶĚ� A-ϵϴ�
�
� � ^ĐŚĞĚƵůĞ�ŽĨ�ZĞǀĞŶƵĞƐ͕��ǆƉĞŶĚŝƚƵƌĞƐ�ĂŶĚ�KƚŚĞƌ�&ŝŶĂŶĐŝŶŐ��
� � ^ŽƵƌĐĞƐ�;hƐĞƐͿ�ʹ��ƵĚŐĞƚ�ĂŶĚ��ĐƚƵĂů�ʹ��ŽŵŵƵŶŝƚǇ�WƌĞƐĞƌǀĂƚŝŽŶ�&ƵŶĚ� A-ϵϵ�
�
� � EŽƚĞƐ�ƚŽ�ƚŚĞ�ZĞƋƵŝƌĞĚ�^ƵƉƉůĞŵĞŶƚĂƌǇ�/ŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ��
� � 'ĞŶĞƌĂů�&ƵŶĚ�ĂŶĚ��ŽŵŵƵŶŝƚǇ�WƌĞƐĞƌǀĂƚŝŽŶ�&ƵŶĚ��ƵĚŐĞƚƐ� A-ϭϬϬ�
�
� WĞŶƐŝŽŶ͗�
�
� � ^ĐŚĞĚƵůĞ�ŽĨ�WƌŽƉŽƌƚŝŽŶĂƚĞ�^ŚĂƌĞ�ŽĨ�ƚŚĞ�EĞƚ�WĞŶƐŝŽŶ�>ŝĂďŝůŝƚǇ� A-ϭϬϭ�
�
� � ^ĐŚĞĚƵůĞ�ŽĨ�WĞŶƐŝŽŶ��ŽŶƚƌŝďƵƚŝŽŶƐ�� A-ϭϬϮ�
�
� KW��͗�
�
� � ^ĐŚĞĚƵůĞ�ŽĨ��ŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�EĞƚ�KW���>ŝĂďŝůŝƚǇ� A-ϭϬϯ�
�
� � ^ĐŚĞĚƵůĞƐ�ŽĨ�EĞƚ�KW���>ŝĂďŝůŝƚǇ͕ ��ŽŶƚƌŝďƵƚŝŽŶƐ͕�ĂŶĚ�/ŶǀĞƐƚŵĞŶƚ�ZĞƚƵƌŶƐ� A-ϭϬϰ�
�
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�KD�/E/E'��E��/E�/s/�h�>�&hE��&/E�E�/�>�^d�d�D�Ed^��E��^�,��h>�^�
�
� EŽŶŵĂũŽƌ�'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ͗�
�
� � �ŽŵďŝŶŝŶŐ��ĂůĂŶĐĞ�^ŚĞĞƚ�ʹ�EŽŶŵĂũŽƌ�'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ� A-ϭϬϴ�
�
� � �ŽŵďŝŶŝŶŐ�^ƚĂƚĞŵĞŶƚ�ŽĨ�ZĞǀĞŶƵĞƐ͕��ǆƉĞŶĚŝƚƵƌĞƐ͕�
� � ĂŶĚ��ŚĂŶŐĞƐ�ŝŶ�&ƵŶĚ��ĂůĂŶĐĞƐ�ʹ�EŽŶŵĂũŽƌ�'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ�
�
� EŽŶŵĂũŽƌ��ŶƚĞƌƉƌŝƐĞ�&ƵŶĚƐ͗�
�
� � �ŽŵďŝŶŝŶŐ�^ƚĂƚĞŵĞŶƚ�ŽĨ�EĞƚ�WŽƐŝƚŝŽŶ�ʹ�EŽŶŵĂũŽƌ��ŶƚĞƌƉƌŝƐĞ�&ƵŶĚƐ� A-ϭϭϰ�
�
� � �ŽŵďŝŶŝŶŐ�^ƚĂƚĞŵĞŶƚ�ŽĨ�ZĞǀĞŶƵĞƐ͕��ǆƉĞŶƐĞƐ͕�
� � ĂŶĚ��ŚĂŶŐĞƐ�ŝŶ�&ƵŶĚ�EĞƚ�WŽƐŝƚŝŽŶ�ʹ�EŽŶŵĂũŽƌ��ŶƚĞƌƉƌŝƐĞ�&ƵŶĚƐ� A-ϭϭϱ�
�
� � �ŽŵďŝŶŝŶŐ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ĂƐŚ�&ůŽǁƐ�ʹ�EŽŶŵĂũŽƌ��ŶƚĞƌƉƌŝƐĞ�&ƵŶĚƐ� A-ϭϭϲ�
�
^d�d/^d/��>�^��d/KE͗�
�
� &ŝŶĂŶĐŝĂů�dƌĞŶĚƐ͗�
�
� � EĞƚ�WŽƐŝƚŝŽŶ�ďǇ��ŽŵƉŽŶĞŶƚ�ʹ�>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ� A-ϭϮϬ�
�
� � �ŚĂŶŐĞƐ�ŝŶ�EĞƚ�WŽƐŝƚŝŽŶ�ʹ�>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ� AϭϮϭ�ʹ�ϭϮϮ�
�
� � &ƵŶĚ��ĂůĂŶĐĞƐ͕�'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ�ʹ�>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ� A-ϭϮ �ϯ
�
� � �ŚĂŶŐĞƐ�ŝŶ�&ƵŶĚ��ĂůĂŶĐĞƐ͕�'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ�ʹ�>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ� A-ϭϮϰ�
�
� ZĞǀĞŶƵĞ��ĂƉĂĐŝƚǇ͗�
�
� � �ƐƐĞƐƐĞĚ�sĂůƵĞ�ŽĨ�dĂǆĂďůĞ�WƌŽƉĞƌƚǇ�ďǇ��ůĂƐƐŝĨŝĐĂƚŝŽŶ�ʹ�>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ� A-ϭϮϱ�
�
� � WƌŝŶĐŝƉĂů�dĂǆƉĂǇĞƌƐ�ʹ��ƵƌƌĞŶƚ�zĞĂƌ�ĂŶĚ�EŝŶĞ�zĞĂƌƐ��ŐŽ� A-ϭϮϲ�
�
� � WƌŽƉĞƌƚǇ�dĂǆ�>ĞǀŝĞƐ�ĂŶĚ��ŽůůĞĐƚŝŽŶƐ�ʹ�>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ� A-ϭϮϳ�
�
� �Ğďƚ��ĂƉĂĐŝƚǇ͗�
�
� � ZĂƚŝŽƐ�ŽĨ�KƵƚƐƚĂŶĚŝŶŐ��Ğďƚ�ďǇ�dǇƉĞ�ʹ�>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ� A-ϭϮϴ�
�
� �ŝƌĞĐƚ�ĂŶĚ�KǀĞƌůĂƉƉŝŶŐ�'ŽǀĞƌŶŵĞŶƚĂů��ĐƚŝǀŝƚŝĞƐ��Ğďƚ�ʹ��
� �Ɛ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭϮϬϮϭ� A-ϭϮϵ�
�
� >ĞŐĂů��Ğďƚ�DĂƌŐŝŶ�/ŶĨŽƌŵĂƚŝŽŶ�ʹ�>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ� A-ϭϯϬ�
�
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�ĞŵŽŐƌĂƉŚŝĐ�ĂŶĚ��ĐŽŶŽŵŝĐ�/ŶĨŽƌŵĂƚŝŽŶ͗�
�
� �ĞŵŽŐƌĂƉŚŝĐ�ĂŶĚ��ĐŽŶŽŵŝĐ�^ƚĂƚŝƐƚŝĐƐ�ʹ�>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ� A-ϭϯϭ�
�
� WƌŝŶĐŝƉĂů��ŵƉůŽǇĞƌƐ�ʹ��ƵƌƌĞŶƚ�zĞĂƌ�ĂŶĚ�EŝŶĞ�zĞĂƌƐ��ŐŽ� A-ϭϯϮ�

�
KƉĞƌĂƚŝŶŐ�/ŶĨŽƌŵĂƚŝŽŶ͗�

�
� 'ŽǀĞƌŶŵĞŶƚ��ŵƉůŽǇĞĞƐ�ďǇ�&ƵŶĐƚŝŽŶ�ʹ�&Ƶůů�dŝŵĞ��
� �ƋƵŝǀĂůĞŶƚƐ�ʹ�>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ� A-ϭϯϯ�
�
� KƉĞƌĂƚŝŶŐ�/ŶĚŝĐĂƚŽƌƐ�ďǇ�&ƵŶĐƚŝŽŶ�ʹ�>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ� A-ϭϯϰ�
�
� �ĂƉŝƚĂů��ƐƐĞƚ�^ƚĂƚŝƐƚŝĐƐ�ďǇ�&ƵŶĐƚŝŽŶ�ʹ�>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ� A-ϭϯϱ�
�
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:ĂŶƵĂƌǇ�Ϯϴ͕�ϮϬϮϮ�
�
dŽ�DĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ�ĂŶĚ��ŝƚŝǌĞŶƐ�ŽĨ�ƚŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ͗�
�
�ƚ�ƚŚĞ�ĐůŽƐĞ�ŽĨ�ĞĂĐŚ�ĨŝƐĐĂů�ǇĞĂƌ͕�^ƚĂƚĞ�>Ăǁ�ƌĞƋƵŝƌĞƐ�ƚŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ�;ƚŚĞ�dŽǁŶͿ�ƚŽ�ƉƵďůŝƐŚ�Ă�
ĐŽŵƉůĞƚĞ� ƐĞƚ� ŽĨ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ƉƌĞƐĞŶƚĞĚ� ŝŶ� ĐŽŶĨŽƌŵĂŶĐĞ� ǁŝƚŚ� 'ĞŶĞƌĂůůǇ� �ĐĐĞƉƚĞĚ�
�ĐĐŽƵŶƚŝŶŐ�WƌŝŶĐŝƉůĞƐ�;'��WͿ͕�ĂŶĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ĂƵĚŝƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ�ďǇ�
Ă�Ĩŝƌŵ�ŽĨ�ůŝĐĞŶƐĞĚ�ĐĞƌƚŝĨŝĞĚ�ƉƵďůŝĐ�ĂĐĐŽƵŶƚĂŶƚƐ͘�WƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ͕�ǁĞ�ŚĞƌĞďǇ�ŝƐƐƵĞ�ƚŚĞ�
�ŶŶƵĂů��ŽŵƉƌĞŚĞŶƐŝǀĞ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚ�;��&ZͿ�ŽĨ�ƚŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ͕�DĂƐƐĂĐŚƵƐĞƚƚƐ͕�ĨŽƌ�ƚŚĞ�
ĨŝƐĐĂů�ǇĞĂƌ�ĞŶĚŝŶŐ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ�ĨŽƌ�ǇŽƵƌ�ƌĞǀŝĞǁ͘�
�
dŚŝƐ�ƌĞƉŽƌƚ�ĐŽŶƐŝƐƚƐ�ŽĨ�ŵĂŶĂŐĞŵĞŶƚ͛Ɛ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐĞƐ�ŽĨ�ƚŚĞ�dŽǁŶ�ŽĨ�
�ƌĂĐƵƚ͘� �ŽŶƐĞƋƵĞŶƚůǇ͕� ŵĂŶĂŐĞŵĞŶƚ� ĂƐƐƵŵĞƐ� ĨƵůů� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ĨŽƌ� ƚŚĞ� ĐŽŵƉůĞƚĞŶĞƐƐ� ĂŶĚ�
ƌĞůŝĂďŝůŝƚǇ�ŽĨ�Ăůů�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞ�ƌĞƉŽƌƚ͘�dŽ�ƉƌŽǀŝĚĞ�Ă�ƌĞĂƐŽŶĂďůĞ�ďĂƐŝƐ�ĨŽƌ�ŵĂŬŝŶŐ�
ƚŚĞƐĞ� ƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐ͕�ŵĂŶĂŐĞŵĞŶƚ� ŽĨ� ƚŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ� ŚĂƐ� ĞƐƚĂďůŝƐŚĞĚ� Ă� ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ĨƌĂŵĞǁŽƌŬ�ƚŚĂƚ�ŝƐ�ĚĞƐŝŐŶĞĚ�ďŽƚŚ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ͛Ɛ�ĂƐƐĞƚƐ�ĨƌŽŵ�ůŽƐƐ͕�
ƚŚĞĨƚ͕�Žƌ�ŵŝƐƵƐĞ�ĂŶĚ�ƚŽ�ĐŽŵƉŝůĞ�ƐƵĨĨŝĐŝĞŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ͛Ɛ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ�'��W͘�
�
�ĞĐĂƵƐĞ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽůƐ�ƐŚŽƵůĚ�ŶŽƚ�ŽƵƚǁĞŝŐŚ�ƚŚĞŝƌ�ďĞŶĞĨŝƚƐ͕�ƚŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ͛Ɛ�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĨƌĂŵĞǁŽƌŬ�ŽĨ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽůƐ�ŚĂƐ�ďĞĞŶ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƌĞĂƐŽŶĂďůĞ�ƌĂƚŚĞƌ�
ƚŚĂŶ�ĂďƐŽůƵƚĞ�ĂƐƐƵƌĂŶĐĞ�ƚŚĂƚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ĨŝƐĐĂů�ǇĞĂƌ�ĞŶĚŝŶŐ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͕�
ĂƌĞ�ĨĂŝƌůǇ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ�'��W͘�dŚĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ĂƵĚŝƚŽƌƐ͛�ƌĞƉŽƌƚ�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�
ƚŚĞ�ĨŝƌƐƚ�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐĞĐƚŝŽŶ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ͘��
�
dŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ͛Ɛ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ĂƵĚŝƚĞĚ�ďǇ�DĞůĂŶƐŽŶ͕�Ă�Ĩŝƌŵ�ŽĨ� ůŝĐĞŶƐĞĚ�
ĐĞƌƚŝĨŝĞĚ� ƉƵďůŝĐ� ĂĐĐŽƵŶƚĂŶƚƐ͘� dŚĞ� ŐŽĂů� ŽĨ� ƚŚĞ� ŝŶĚĞƉĞŶĚĞŶƚ� ĂƵĚŝƚ� ǁĂƐ� ƚŽ� ƉƌŽǀŝĚĞ� ƌĞĂƐŽŶĂďůĞ�
ĂƐƐƵƌĂŶĐĞ� ƚŚĂƚ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ�ŽĨ� ƚŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ� ĨŽƌ� ĨŝƐĐĂů�ǇĞĂƌ�ĞŶĚŝŶŐ� :ƵŶĞ�ϯϬ͕�
ϮϬϮϭ͕�ĂƌĞ�ĨƌĞĞ�ŽĨ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ͘�dŚĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ĂƵĚŝƚ�ŝŶǀŽůǀĞĚ�ĞǆĂŵŝŶŝŶŐ͕�ŽŶ�Ă�ƚĞƐƚ�
ďĂƐŝƐ͕�ĞǀŝĚĞŶĐĞ�ƐƵƉƉŽƌƚŝŶŐ�ƚŚĞ�ĂŵŽƵŶƚƐ�ĂŶĚ�ĚŝƐĐůŽƐƵƌĞƐ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͖�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�
ĂĐĐŽƵŶƚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ƵƐĞĚ�ĂŶĚ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞƐƚŝŵĂƚĞƐ�ŵĂĚĞ�ďǇ�ŵĂŶĂŐĞŵĞŶƚ͖�ĂŶĚ�ĞǀĂůƵĂƚŝŶŐ�ƚŚĞ�
ŽǀĞƌĂůů� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚ� ƉƌĞƐĞŶƚĂƚŝŽŶ͘� dŚĞ� ŝŶĚĞƉĞŶĚĞŶƚ� ĂƵĚŝƚŽƌƐ� ĐŽŶĐůƵĚĞĚ͕� ƚŚĞ� dŽǁŶ͛Ɛ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ĨŝƐĐĂů�ǇĞĂƌ�ĞŶĚŝŶŐ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͕�ĂƌĞ�ĨĂŝƌůǇ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ�
'��W͘�
�
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dŚĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ�ǁĂƐ�ƉĂƌƚ�ŽĨ�Ă�ďƌŽĂĚĞƌ͕�
ĨĞĚĞƌĂůůǇ�ŵĂŶĚĂƚĞĚ� ͞^ŝŶŐůĞ��ƵĚŝƚ͟�ĚĞƐŝŐŶĞĚ� ƚŽ�ŵĞĞƚ� ƚŚĞ� ƐƉĞĐŝĂů� ŶĞĞĚƐ�ŽĨ� ƚŚĞ� ĨĞĚĞƌĂů� ŐƌĂŶƚŽƌ�
ĂŐĞŶĐŝĞƐ͘�dŚĞ�ƐƚĂŶĚĂƌĚƐ�ŐŽǀĞƌŶŝŶŐ�^ŝŶŐůĞ��ƵĚŝƚ�ĞŶŐĂŐĞŵĞŶƚƐ�ƌĞƋƵŝƌĞ�ƚŚĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ĂƵĚŝƚŽƌ�ƚŽ�
ƌĞƉŽƌƚ� ŶŽƚ�ŽŶůǇ�ŽŶ� ƚŚĞ� ĨĂŝƌ� ƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕� ďƵƚ� ĂůƐŽ�ŽŶ� ƚŚĞ� ĂƵĚŝƚĞĚ�
ŐŽǀĞƌŶŵĞŶƚ͛Ɛ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽůƐ�ĂŶĚ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ůĞŐĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ǁŝƚŚ�ƐƉĞĐŝĂů�ĞŵƉŚĂƐŝƐ�
ŽŶ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽůƐ�ĂŶĚ�ůĞŐĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ĨĞĚĞƌĂů�ĂǁĂƌĚƐ͘�dŚĞƐĞ�ƌĞƉŽƌƚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�
dŽǁŶ�ŽĨ��ƌĂĐƵƚ͛Ɛ�ƐĞƉĂƌĂƚĞůǇ�ŝƐƐƵĞĚ�^ŝŶŐůĞ��ƵĚŝƚ�ZĞƉŽƌƚ͘�
�
'��W� ƌĞƋƵŝƌĞƐ� ƚŚĂƚ� ŵĂŶĂŐĞŵĞŶƚ� ƉƌŽǀŝĚĞ� Ă� ŶĂƌƌĂƚŝǀĞ� ŝŶƚƌŽĚƵĐƚŝŽŶ͕� ŽǀĞƌǀŝĞǁ� ĂŶĚ� ĂŶĂůǇƐŝƐ� ƚŽ�
ĂĐĐŽŵƉĂŶǇ�ƚŚĞ�ďĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�Ă�DĂŶĂŐĞŵĞŶƚ͛Ɛ��ŝƐĐƵƐƐŝŽŶ�ĂŶĚ��ŶĂůǇƐŝƐ�
;D�Θ�Ϳ͘�dŚŝƐ�ůĞƚƚĞƌ�ŽĨ�ƚƌĂŶƐŵŝƚƚĂů�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĐŽŵƉůĞŵĞŶƚ�ƚŚĂƚ�ĂŶĂůǇƐŝƐ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƌĞĂĚ�ŝŶ�
ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ŝƚ͘�dŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ͛Ɛ�D�Θ��ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŵŵĞĚŝĂƚĞůǇ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ƌĞƉŽƌƚ�
ŽĨ�ƚŚĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ĂƵĚŝƚŽƌƐ͘�
�
WƌŽĨŝůĞ�ŽĨ�ƚŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ�
�
�ƌĂĐƵƚ͕�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ�ϭϳϬϭ͕�ŝƐ�ŐŽǀĞƌŶĞĚ�ďǇ�ĂŶ�ŽƉĞŶ�ƚŽǁŶ�ŵĞĞƚŝŶŐ�ĂŶĚ�Ă�ĨŝǀĞͲŵĞŵďĞƌ��ŽĂƌĚ�ŽĨ�
^ĞůĞĐƚŵĞŶ͘� dŚĞ� dŽǁŶ� ŝƐ� ůŽĐĂƚĞĚ� ŝŶ� ŶŽƌƚŚĞĂƐƚĞƌŶ�DŝĚĚůĞƐĞǆ� �ŽƵŶƚǇ͕� ĂďŽƵƚ� Ϯϴ�ŵŝůĞƐ� ŶŽƌƚŚ� ŽĨ�
�ŽƐƚŽŶ͘� /ƚ� ŝƐ� ďŽƌĚĞƌĞĚ� ŽŶ� ƚŚĞ� ŶŽƌƚŚ� ďǇ� WĞůŚĂŵ͕� EĞǁ� ,ĂŵƉƐŚŝƌĞ͕� ŽŶ� ƚŚĞ� ĞĂƐƚ� ďǇ� DĞƚŚƵĞŶ͕�
DĂƐƐĂĐŚƵƐĞƚƚƐ͕� ŽŶ� ƚŚĞ� ƐŽƵƚŚ� ďǇ� >ŽǁĞůů� ĂŶĚ� dĞǁŬƐďƵƌǇ͕� DĂƐƐĂĐŚƵƐĞƚƚƐ� ĂŶĚ� ŽŶ� ƚŚĞ� ǁĞƐƚ� ďǇ�
dǇŶŐƐďŽƌŽƵŐŚ͕�DĂƐƐĂĐŚƵƐĞƚƚƐ͘�dŚĞ�dŽǁŶ�ŽĐĐƵƉŝĞƐ�Ă�ůĂŶĚ�ĂƌĞĂ�ŽĨ�ϮϬ͘ϴϰ�ƐƋƵĂƌĞ�ŵŝůĞƐ͘�
�
>ŽĐĂů�ůĞŐŝƐůĂƚŝǀĞ�ĚĞĐŝƐŝŽŶƐ�ĂƌĞ�ŵĂĚĞ�ďǇ�ĂŶ�ŽƉĞŶ�ƚŽǁŶ�ŵĞĞƚŝŶŐ͘�^ƵďũĞĐƚ�ƚŽ�ƚŚĞ�ůĞŐŝƐůĂƚŝǀĞ�ĚĞĐŝƐŝŽŶƐ�
ŵĂĚĞ�ďǇ�ƚŚĞ�ƚŽǁŶ�ŵĞĞƚŝŶŐ͕�ƚŚĞ�ĂĨĨĂŝƌƐ�ŽĨ�ƚŚĞ�dŽǁŶ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�Ă�ďŽĂƌĚ�ŽĨ�ĨŝǀĞ�
ƐĞůĞĐƚŵĞŶ�ǁŚŽ�ĂƌĞ�ĞůĞĐƚĞĚ�ŽŶ�ĂŶ�ĂƚͲůĂƌŐĞ�ďĂƐŝƐ�ĨŽƌ�ƐƚĂŐŐĞƌĞĚ�ƚŚƌĞĞͲǇĞĂƌ�ƚĞƌŵƐ͘�dŚĞ�ŽƉĞƌĂƚŝŽŶƐ�
ŽĨ�ƚŚĞ�dŽǁŶ�ĂƌĞ�ƵŶĚĞƌ�ƚŚĞ�ĚŝƌĞĐƚŝŽŶ�ŽĨ�Ă�dŽǁŶ�DĂŶĂŐĞƌ�ĂƉƉŽŝŶƚĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ͘�
>ŽĐĂů�ƐĐŚŽŽů�ĂĨĨĂŝƌƐ�ĂƌĞ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�ĂŶ�ĞůĞĐƚĞĚ�ƐĐŚŽŽů�ĐŽŵŵŝƚƚĞĞ�ŽĨ�ĨŝǀĞ�ƉĞƌƐŽŶƐ�ǁŚŝůĞ�ůŽĐĂů�
ƚĂǆĞƐ�ĂƌĞ�ĂƐƐĞƐƐĞĚ�ďǇ�Ă�ďŽĂƌĚ�ŽĨ�ƚŚƌĞĞ�ĂƐƐĞƐƐŽƌƐ�Ăůů�ĂƉƉŽŝŶƚĞĚ�ŽŶ�ĂŶ�ĂƚͲůĂƌŐĞ�ďĂƐŝƐ�ĨŽƌ�ƐƚĂŐŐĞƌĞĚ�
ƚŚƌĞĞͲǇĞĂƌ�ƚĞƌŵƐ͘�
�
dŚĞ�dŽǁŶ�ƉƌŽǀŝĚĞƐ�ŐĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚĂů�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚĞ�ƚĞƌƌŝƚŽƌǇ�ǁŝƚŚŝŶ�ŝƚƐ�ďŽƵŶĚĂƌŝĞƐ�ŝŶĐůƵĚŝŶŐ�
ƉŽůŝĐĞ�ĂŶĚ�ĨŝƌĞ�ƉƌŽƚĞĐƚŝŽŶ͕�ĚŝƐƉŽƐĂů�ŽĨ�ƌƵďďŝƐŚ͕�ƉƵďůŝĐ�ĞĚƵĐĂƚŝŽŶ�ŝŶ�ŐƌĂĚĞƐ�<�ƚŽ�ϭϮ͕�ƐĞǁĞƌ�ƐĞƌǀŝĐĞƐ͕�
ƐƚƌĞĞƚƐ͕�ƉĂƌŬƐ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶ͘�tĂƚĞƌ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�dŽǁŶ�ĂŶĚ�ƚŚĞ��ƌĂĐƵƚ�tĂƚĞƌ�
^ƵƉƉůǇ��ŝƐƚƌŝĐƚ͘�
�
dŚĞ��ƌĂĐƵƚ�,ŽƵƐŝŶŐ��ƵƚŚŽƌŝƚǇ�ƉƌŽǀŝĚĞƐ�ŚŽƵƐŝŶŐ�ĨŽƌ�ĞůŝŐŝďůĞ�ůŽǁͲŝŶĐŽŵĞ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ŚĂŶĚŝĐĂƉƉĞĚ�
ƉĞƌƐŽŶƐ͘�dŚĞ�'ƌĞĂƚĞƌ�>ŽǁĞůů�ZĞŐŝŽŶĂů�sŽĐĂƚŝŽŶĂů�^ĐŚŽŽů��ŝƐƚƌŝĐƚ�ƉƌŽǀŝĚĞƐ�ǀŽĐĂƚŝŽŶĂů�ƚƌĂŝŶŝŶŐ�ĨŽƌ�
ƐƚƵĚĞŶƚƐ�ŝŶ�ŐƌĂĚĞƐ�ϵͲϭϮ͘�
�
DĂŶǇ�ŽĨ�ƚŚĞ�dŽǁŶ͛Ɛ�ŽƉĞŶ�ƐƉĂĐĞ�ĂƌĞĂƐ͕�ƉŽŶĚƐ͕�ĂŶĚ�ǁĞƚůĂŶĚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌŽƚĞĐƚĞĚ�ĂŶĚ�ƉƌĞƐĞƌǀĞĚ�
ĨŽƌ�ƉƌĞƐĞŶƚ�ĂŶĚ� ĨƵƚƵƌĞ� ƌĞƐŝĚĞŶƚƐ͘��ŵŽŶŐ�ƚŚĞ�ƉƌŽƚĞĐƚĞĚ� ŝŶ�ŶŽ�ƉĂƌƚŝĐƵůĂƌ�ŽƌĚĞƌ�ĂƌĞ͗�KŐŽŶŽǁƐŬŝ�
&Ăƌŵ� dƌĂŶƋƵŝůŝƚǇ� dƌĂŝů͕� >ŽŶŐ� WŽŶĚ͕� >ĂŬĞ� DĂƐĐƵƉƉŝĐ͕� �ƌĂĐƵƚͬdǇŶŐƐďŽƌŽ� ^ƚĂƚĞ� &ŽƌĞƐƚ͕� �ƵŶůĂƉ�
^ĂŶĐƚƵĂƌǇ͕�dŚĞ�zĂƉƉ�&Ăƌŵ͕��ĞĂǀĞƌ��ƌŽŽŬ�;ZŝĐŚĂƌĚƐŽŶͿ�&Ăƌŵ͕�>ĞĐǌǇŶƐŬŝ�&Ăƌŵ͕�WƌŽƉƌŝĞƚŽƌ͛Ɛ�tĂǇ͕�
�ŝůůŽŶͲDĐ�ŶĞƐƉŝĞ�WĂƌŬ͕�sĞƚĞƌĂŶ͛Ɛ�WĂƌŬ�ĂŶĚ�DŽŶĂŚĂŶ�WĂƌŬ͘�

A-4



�

dŚĞ�̂ ĐŚŽŽů��ŽŵŵŝƚƚĞĞ�ĐŽŵƉƌŝƐĞƐ�Ă�ĨŝǀĞͲŵĞŵďĞƌ�ĞůĞĐƚĞĚ�ďŽĂƌĚ͘��ĂĐŚ�ŵĞŵďĞƌ�ƐĞƌǀĞƐ�Ă�ƐƚĂŐŐĞƌĞĚ�
ƚŚƌĞĞͲǇĞĂƌ� ƚĞƌŵ͘�dŚĞ�^ĐŚŽŽů��ŽŵŵŝƚƚĞĞ�ŚĂƐ� ƚŚĞ�ĂƵƚŚŽƌŝƚǇ� ƚŽ�ĂƉƉŽŝŶƚ� ƚŚĞ�^ƵƉĞƌŝŶƚĞŶĚĞŶƚ�ĂŶĚ�
ĞƐƚĂďůŝƐŚ�ĞĚƵĐĂƚŝŽŶĂů�ŐŽĂůƐ͘�dŚĞ�dŽǁŶ�ŝƐ�ĂůƐŽ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�'ƌĞĂƚĞƌ�>ŽǁĞůů�ZĞŐŝŽŶĂů�^ĐŚŽŽů�
�ŝƐƚƌŝĐƚ�ǁŚŝĐŚ�ƉƌŽǀŝĚĞƐ� ǀŽĐĂƚŝŽŶĂů� ĞĚƵĐĂƚŝŽŶ� ƚŽ� ƌĞƐŝĚĞŶƚƐ͘��ƌĂĐƵƚ�ŚĂƐ�ďĞĞŶ� ĨŽƌƚƵŶĂƚĞ� ƚŽ�ŚĂǀĞ�
ďĞĞŶ�ĂďůĞ� ƚŽ� ĐŽŵƉůĞƚĞ� ƚŚĞ� ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ� Ă�ŶĞǁ� :ƵŶŝŽƌ�,ŝŐŚ� ^ĐŚŽŽů� ĂŶĚ��ƌĂĐƵƚ� ^ĞŶŝŽƌ�,ŝŐŚ�
^ĐŚŽŽů�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϭϱ�ǇĞĂƌƐ͘�
�
�Ŷ�ĂŶŶƵĂů�ŽƉĞƌĂƚŝŶŐ�ďƵĚŐĞƚ�ŝƐ�ĂƉƉƌŽǀĞĚ�ďǇ�dŽǁŶ�DĞĞƚŝŶŐ�Ăƚ�ƚŚĞ�ĂŶŶƵĂů�ƐƉƌŝŶŐ�dŽǁŶ�DĞĞƚŝŶŐ�
ĞĂĐŚ� ǇĞĂƌ� ĂŶĚ� ŝĨ� ŶĞĞĚĞĚ� Ăƚ� ƚŚĞ� ĂŶŶƵĂů� ĨĂůů� dŽǁŶ�DĞĞƚŝŶŐ͘� dŚĞ� ĂŶŶƵĂů� ďƵĚŐĞƚ� ƐĞƌǀĞƐ� ĂƐ� ƚŚĞ�
ĨŽƵŶĚĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�dŽǁŶƐ�ĂŶĚ�^ĐŚŽŽů��ĞƉĂƌƚŵĞŶƚƐ�ĨŝŶĂŶĐŝĂů�ƉůĂŶŶŝŶŐ�ĂŶĚ�ĐŽŶƚƌŽů͘�dŚĞ�dŽǁŶ͛Ɛ�
ŐĞŶĞƌĂů� ĨƵŶĚ� ďƵĚŐĞƚ� ŝƐ� ƉƌĞƉĂƌĞĚ� ďǇ� ĨƵŶĚ� ĂŶĚ� ĨƵŶĐƚŝŽŶ� ĂŶĚ� ŵĂŶĂŐĞĚ� ďǇ� ĞĂĐŚ� ƌĞƐƉĞĐƚŝǀĞ�
ĚĞƉĂƌƚŵĞŶƚ�ŵĂŶĂŐĞƌ͘��ĂƉŝƚĂů�ƉƌŽũĞĐƚƐ�ĂŶĚ�ƐƉĞĐŝĂů�ĂƌƚŝĐůĞƐ�ĂƌĞ�ĂůƐŽ�ĂƉƉƌŽǀĞĚ�Ăƚ�dŽǁŶ�DĞĞƚŝŶŐ͘�
dŚĞ� dŽǁŶ� DĂŶĂŐĞƌ� ŝƐ� ƚŚĞ� �ŚŝĞĨ� �ĚŵŝŶŝƐƚƌĂƚŝǀĞ� KĨĨŝĐĞƌ� ŽĨ� ƚŚĞ� dŽǁŶ� ĂŶĚ� ŝƐ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ�
ƉƌĞƉĂƌĂƚŝŽŶ͕�ƐƵďŵŝƐƐŝŽŶ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĂŶŶƵĂů�ďƵĚŐĞƚ͘�
�
&ĂĐƚŽƌƐ��ĨĨĞĐƚŝŶŐ��ĐŽŶŽŵŝĐ��ŽŶĚŝƚŝŽŶƐ�
�
dŚĞ� ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌĞƐĞŶƚĞĚ� ŝŶ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŝƐ� ƉĞƌŚĂƉƐ�ďĞƐƚ�ƵŶĚĞƌƐƚŽŽĚ�ǁŚĞŶ� ŝƚ� ŝƐ�
ĐŽŶƐŝĚĞƌĞĚ�ĨƌŽŵ�ƚŚĞ�ďƌŽĂĚĞƌ�ƉĞƌƐƉĞĐƚŝǀĞ�ŽĨ�ƚŚĞ�ƐƉĞĐŝĨŝĐ�ĞŶǀŝƌŽŶŵĞŶƚ�ǁŝƚŚŝŶ�ǁŚŝĐŚ�ƚŚĞ�dŽǁŶ�ŽĨ�
�ƌĂĐƵƚ�ŽƉĞƌĂƚĞƐ͘�
�
>ŽĐĂů��ĐŽŶŽŵǇ�
�
dŚĞ�dŽǁŶ�ŝƐ�ƐŝƚƵĂƚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƌĞĂĚǇ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�>ŽǁĞůů�ĂŶĚ��ŽƐƚŽŶ�ŵĞƚƌŽƉŽůŝƚĂŶ�ĂƌĞĂƐ�ƚŽ�ƚŚĞ�
ƐŽƵƚŚ͕�ƚŚĞ��ƚůĂŶƚŝĐ�ƐĞĂĐŽĂƐƚ�ƚŽ�ƚŚĞ�ĞĂƐƚ�ĂŶĚ�ƚŚĞ�ŵŽƵŶƚĂŝŶƐ�ĂŶĚ�ůĂŬĞƐ�ŽĨ�EĞǁ��ŶŐůĂŶĚ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ͘�
dŚĞƌĞ�ŝƐ�ĂŶ�ĂďƵŶĚĂŶĐĞ�ŽĨ�ƌĞĐƌĞĂƚŝŽŶĂů͕�ŚĞĂůƚŚĐĂƌĞ�ĂŶĚ�ĞĚƵĐĂƚŝŽŶĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ�ǁŝƚŚŝŶ�ĂŶ�ŚŽƵƌ�Žƌ�
ůĞƐƐ�ĚƌŝǀĞ͘�dŚĞ�dŽǁŶ�ŝƐ�ůŽĐĂƚĞĚ�ŶĞĂƌ�ŝŶƚĞƌƐƚĂƚĞƐ�ϵϯ�ĂŶĚ�ϰϵϱ͕�ǁŚŝĐŚ�ĐĂƚĞƌ�ƚŽ�Ă�ŶƵŵďĞƌ�ŽĨ�ƌĞŐŝŽŶĂů�
ĞŵƉůŽǇŵĞŶƚ�ĐĞŶƚĞƌƐ͘�dŚĞ�ĐŽŵŵƵŶŝƚǇ�ŝƚƐĞůĨ�ŝƐ�ƉƌŝŵĂƌŝůǇ�ƌĞƐŝĚĞŶƚŝĂů�ǁŝƚŚ�Ă�ƌĞĐĞŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�
ĐŽŵŵĞƌĐŝĂů�ĂŶĚ�ŝŶĚƵƐƚƌŝĂů�ĚŝƐƚƌŝĐƚƐ͘�
�
dŚĞ�dŽǁŶ͛Ɛ�ŚŽƵƐĞŚŽůĚ�ŝŶĐŽŵĞƐ�ĂƌĞ�ƐƚƌŽŶŐ�ĐŽŵƉĂƌĞĚ�ǁŝƚŚ�ŶĂƚŝŽŶĂů�ŵĞĚŝĂŶƐ͘�dŚĞ�ϮϬϭϳ�ŵĞĚŝĂŶ�
ŚŽƵƐĞŚŽůĚ�ĞĨĨĞĐƚŝǀĞ�ďƵǇŝŶŐ�ŝŶĐŽŵĞ�ǁĂƐ�ϭϭϴй�ŽĨ�ƚŚĞ�h͘�^͘�ůĞǀĞů͕�ǁŚŝĐŚ�ƚŚĞ�ƉĞƌͲĐĂƉŝƚĂ�ĞĨĨĞĐƚŝǀĞ�
ďƵǇŝŶŐ�ŝŶĐŽŵĞ�ŝƐ�ϭϭϱй�ŽĨ�ƚŚĞ�ŶĂƚŝŽŶĂů�ůĞǀĞů͘�hŶĞŵƉůŽǇŵĞŶƚ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁĂƐ�ϯ͘ϵй�ŝŶ�ϮϬϭϵ͕�
ĚŽǁŶ�ĨƌŽŵ�ϲ͘ϲй�ŝŶ�ϮϬϭϯ͘��ƵĞ�ƚŽ�ƚŚĞ�ĐŽƌŽŶĂǀŝƌƵƐ͕�ƚŚĞ�dŽǁŶ�ŚĂƐ�ĞǆƉĞƌŝĞŶĐĞĚ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ŽƵƌ�
ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ͖�ŝƚ�ŝƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϲ͘ϱй͘��
�
�Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ŚĂƌĚ�ǁŽƌŬ�ŽĨ�ƚŚĞ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͕�ƚŚĞ�dŽǁŶ�ǁŝůů�ƌĞĐŽŐŶŝǌĞ�Ψϯϲϱ<�ŝŶ�ŶĞǁ�ŐƌŽǁƚŚ�
ĨŽƌ�&ŝƐĐĂů�zĞĂƌ�ϮϬϮϮ͘��ƵƌŝŶŐ�&zϮϬϮϭ�ǁĞ�ƐĂǁ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ�ŽĐĐƵƉĂŶĐǇ�ŽĨ�ŵĂŶǇ�ĐŽŵŵĞƌĐŝĂů�
ƐƉĂĐĞƐ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ĐŽŵŵƵŶŝƚǇ͖� ǌŽŶŝŶŐ� ĐŚĂŶŐĞƐ� ƚŽ� ĐŽŵďŝŶĞ� ůŽƚƐ� ƚŽ� ƉƌŽǀŝĚĞ� ĂĐŚŝĞǀĂďůĞ�
ďƵƐŝŶĞƐƐ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĂŶĚ�ĞǆƚĞŶƐŝǀĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ƐŝŶŐůĞͲĨĂŵŝůǇ�ŚŽŵĞƐ�ĂŶĚ�ƚŚĞ�ƉĞƌŵŝƚƚŝŶŐ�ŽĨ�
ĨŽƵƌ�ƌĞƚĂŝů�ĐĂŶŶĂďŝƐ�ĞƐƚĂďůŝƐŚŵĞŶƚƐ͕�ŽŶĞ�ŽĨ�ǁŚŝĐŚ�ŚĂƐ�ŽƉĞŶĞĚ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ͘�tĞ�ǁŝůů�ƐŽŽŶ�ƐĞĞ�
ƐĞǀĞƌĂů�ŵĂũŽƌ�ƉƌŽũĞĐƚƐ�ƵŶĚĞƌǁĂǇ͕� Ăůů� ŽĨ�ǁŚŝĐŚ� ĐŽƵůĚ� ƌĞƐƵůƚ� ŝŶ�ŶĞǁ�ŐƌŽǁƚŚ� ƌĞǀĞŶƵĞ͕� ƚŚĞ�ŵŽƐƚ�
ŝŵƉŽƌƚĂŶƚ� ƉŝĞĐĞ� ŽĨ� ŽƵƌ� ĞĐŽŶŽŵŝĐ� ƐƚĂďŝůŝƚǇ͘� dŚĞ� dŽǁŶ� ŚĂƐ� ĂŶĚ� ĐŽŶƚŝŶƵĞƐ� ƚŽ� ďƵĚŐĞƚ� ƌĞǀĞŶƵĞƐ�
ĐĂƵƚŝŽƵƐůǇ�ĂŶĚ�ĚĞƉĂƌƚŵĞŶƚƐ�ŚĂǀĞ�ƌĞƐƉŽŶĚĞĚ�ǁĞůů� ƚŽ�ŽƵƌ�ĐĂůů� ĨŽƌ�ĞǀĞŶ�ŵŽƌĞ�ĐŽŶƐĞƌǀĂŶĐǇ�ǁŝƚŚ�
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ƌĞƐƉĞĐƚ� ƚŽ�ďƵĚŐĞƚ�ĞǆƉĞŶĚŝƚƵƌĞƐ͘� /ƚ� ŝƐ� ŝŵƉĞƌĂƚŝǀĞ� ƚŚĂƚ� ƚŚĞ�dŽǁŶ�ĐŽŶƚŝŶƵĞ� ƚŽ�ĐĂƵƚŝŽƵƐůǇ�ďƵĚŐĞƚ�
ƌĞǀĞŶƵĞƐ͕� ĂƐ� Ă� ƐŝŐŶŝĨŝĐĂŶƚ� ĂŵŽƵŶƚ� ŽĨ� ĐĂŶŶĂďŝƐ� ƌĞǀĞŶƵĞ� ĚŽĞƐ� ŚĂǀĞ� Ă� ƐƵŶƐĞƚ� ĐůĂƵƐĞ͘� dŚĞ�
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�Ă�ƐƚƌĂƚĞŐŝĐ�ƵƐĞ�ŽĨ�ĨƌĞĞ�ĐĂƐŚ�ŝƐ�Ă�ŶĞĐĞƐƐĂƌǇ�ƐƚĞƉ�ƚŚĞ�dŽǁŶ�ŵƵƐƚ�ƚĂŬĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�
ƌĞƐƉŽŶƐŝďůǇ�ŝŶƚƌŽĚƵĐĞ�ƐŽŵĞ�ŽŶĞͲƚŝŵĞ�ƌĞǀĞŶƵĞƐ�ŝŶƚŽ�ƚŚĞ�ďƵĚŐĞƚ�ƉƌŽĐĞƐƐ͘�
�
'ŽŝŶŐ�ĨŽƌǁĂƌĚ�ƚŚĞ�dŽǁŶ�ǁŝůů�ĐůŽƐĞůǇ�ŵŽŶŝƚŽƌ�ƚŚĞ�ĞĐŽŶŽŵǇ�ĂŶĚ�ŵĂŬĞ�ŶĞĐĞƐƐĂƌǇ�ĂĚũƵƐƚŵĞŶƚƐ�ƚŽ�
ŝƚƐ�ďƵĚŐĞƚ�ůŝŶĞƐ�ĂŶĚ�ĞƐƚŝŵĂƚĞĚ�ƌĞǀĞŶƵĞƐ͘��ĂůĞŶĚĂƌ�ǇĞĂƌ�ϮϬϮϭ�ŚĂƐ�ďĞĞŶ�Ă�ĐŚĂůůĞŶŐŝŶŐ�ŽŶĞ�ŝŶ�ŵĂŶǇ�
ĂƌĞĂƐ͕� ŽƵƌ� ĨŝŶĂŶĐĞƐ� ĂƌĞ� ŶŽ� ĞǆĐĞƉƚŝŽŶ͘� &ŽƌƚƵŶĂƚĞůǇ͕� ƚŚĞ� &ĞĚĞƌĂů� 'ŽǀĞƌŶŵĞŶƚ� ƌĞĐŽŐŶŝǌĞƐ� ƚŚĞƐĞ�
ƐƚƌƵŐŐůĞƐ� ƚŚĂƚ� Ăůů� ŵƵŶŝĐŝƉĂůŝƚŝĞƐ� ĂƌĞ� ŚĂǀŝŶŐ͕� ĂŶĚ� ƚŚĞǇ� ƉƌŽǀŝĚĞĚ� ƵƐ� Ă� ƌĞƐŽƵƌĐĞ� ƚŽ� ŚĞůƉ� ĐŽǀĞƌ�
ŝŶĐƌĞĂƐĞĚ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ĐŽƌŽŶĂǀŝƌƵƐ�ƉĂŶĚĞŵŝĐ͘�
�
tĞ�ĂƌĞ�ƐŚŝĨƚŝŶŐ�ŽƵƌ�ƉƌŝŽƌŝƚŝĞƐ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ�ZĞƐĐƵĞ�WůĂŶ͘�dŚĞƐĞ�ĨƵŶĚƐ�
ǁŝůů�ƉƌŽǀŝĚĞ�ƵƐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĂƚƚĂĐŬ�ƐŽŵĞ�ůŽŶŐͲĂǁĂŝƚĞĚ�ĐĂƉŝƚĂů�ƉƌŽũĞĐƚƐ͘��ůů�ŐƌĂŶƚƐ�ĐŽŵĞ�ǁŝƚŚ�
ƐƚƌŝĐƚ�ƚŝŵĞůŝŶĞƐ͖�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�ǁĞ�ŬĞĞƉ�ĂďƌĞĂƐƚ�ŽĨ�ƚŚĞƐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�
�
>ŽŶŐͲdĞƌŵ�&ŝŶĂŶĐŝĂů�WůĂŶŶŝŶŐ�
�
dŚĞ�dŽǁŶ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ŵĂŶĂŐĞ�ŝƚƐ�ĨŝŶĂŶĐŝĂů�ĂĨĨĂŝƌƐ�ŝŶ�Ă�ƉƌƵĚĞŶƚ�ŵĂŶŶĞƌ�ĂƐ�ŝƐ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ďǇ�ŝƚƐ�
^ƚĂŶĚĂƌĚ�ĂŶĚ�WŽŽƌ͛Ɛ�ŝŵƉƌŽǀĞĚ�ƌĂƚŝŶŐ�ŽĨ���͘�dŽǁŶ�ŵĂŶĂŐĞŵĞŶƚ�ŵĂĚĞ�Ă�ĐŽŶĐĞƌƚĞĚ�ĞĨĨŽƌƚ�ƚŽ�ĨŽĐƵƐ�
ŽŶ� ƚŚĞ� ŝŵƉƌŽǀĞŵĞŶƚ�ŽĨ� ƚŚĞ�dŽǁŶƐ�ďŽŶĚ�ƌĂƚŝŶŐ�ĂŶĚ�ĚŝĚ�ƐŽ�ďǇ� ŝŵƉƌŽǀŝŶŐ�ŽƵƌ� ƌĞƐĞƌǀĞ�ƉŽƐŝƚŝŽŶ͕�
ĚĞǀĞůŽƉŝŶŐ� ĂŶĚ� ŝŵƉůĞŵĞŶƚŝŶŐ� ǀĂƌŝŽƵƐ� ƉŽůŝĐŝĞƐ� ĂŶĚ� ƉƌŽĐĞĚƵƌĞƐ� ĂŶĚ� ŵĞĞƚŝŶŐ� ŽƵƌ� ŐŽĂůƐ� ǁŝƚŚ�
ƌĞƐƉĞĐƚ� ƚŽ� ƌĞƐĞƌǀĞƐ͕� ŝŶǀĞƐƚŵĞŶƚƐ� ĂŶĚ� ĚĞďƚ� ŵĂŶĂŐĞŵĞŶƚ͘� dŚĞ� dŽǁŶ͛Ɛ� ĨŝŶĂŶĐŝĂů� ĂĐƚŝŽŶƐ� ĂƌĞ�
ŐĞŶĞƌĂůůǇ�ŐƵŝĚĞĚ�ďǇ�ůŽŶŐͲƌĂŶŐĞ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ůŽŶŐͲƚĞƌŵ�ůŝĂďŝůŝƚŝĞƐ͘�dŚĞ�dŽǁŶ�ƐƚƌŝǀĞƐ�ƚŽ�ƉƌŝŽƌŝƚŝǌĞ�
ƐƉĞŶĚŝŶŐ͕�ƌĞĨƌĂŝŶ�ĨƌŽŵ�ƵƐĞ�ŽĨ� ĨƌĞĞ�ĐĂƐŚ�Žƌ�ŽŶĞͲƚŝŵĞ�ƌĞǀĞŶƵĞƐ�ƚŽ�ďĂůĂŶĐĞ�ĂŶŶƵĂů�ďƵĚŐĞƚƐ͕�ĂŶĚ�
ĨŽůůŽǁ�ŵƵŶŝĐŝƉĂů�ďĞƐƚ�ƉƌĂĐƚŝĐĞƐ͘�
�
dŚĞ�dŽǁŶ�ĐƵƌƌĞŶƚůǇ�ŵĂŶĂŐĞƐ�ΨϳϱD�ŝŶ�ůŽŶŐͲƚĞƌŵ�ĂŶĚ�ƐŚŽƌƚͲƚĞƌŵ�ĚĞďƚ͘��Ɛ�Ă�ďĞŶĐŚŵĂƌŬ͕�ƚŚĞ�dŽǁŶ�
ƐƚƌŝǀĞƐ�ƚŽ�ůŝŵŝƚ�ƚŚĞ�ƚŽƚĂů�ĂŶŶƵĂů�ĚĞďƚ�ƉĂǇŵĞŶƚƐ�ƚŽ�ĂŶ�ĂŵŽƵŶƚ�ƚŚĂƚ�ŝƐ�ŶŽ�ŵŽƌĞ�ƚŚĂŶ�ƚĞŶ�ƉĞƌĐĞŶƚ�ŽĨ�
ƚŚĞ�'ĞŶĞƌĂů�&ƵŶĚ��ƵĚŐĞƚ͘�dŚĞ�ƌĂƚŝŽ�ŝŶ�&ŝƐĐĂů�zĞĂƌ�ϮϬϮϮ�ŝƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϲ͘ϱй͘��ŽƚŚ�ĞŶƚĞƌƉƌŝƐĞ�
ĨƵŶĚƐ�ĂŶĚ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�WƌĞƐĞƌǀĂƚŝŽŶ�&ƵŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂŶŶƵĂů�ĚĞďƚ�ƐĞƌǀŝĐĞ�ŝŶ�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ�
ďƵĚŐĞƚƐ͘��
�
dŚĞ�dŽǁŶ͛Ɛ�ŵĂŝŶ�ƐŽƵƌĐĞ�ŽĨ�ƌĞǀĞŶƵĞ�ŝƐ�ƉƌŽƉĞƌƚǇ�ƚĂǆĞƐ�ǁŚŝĐŚ�ŝƐ�ĐĂƉƉĞĚ�ďǇ�WƌŽƉŽƐŝƚŝŽŶ�Ϯ�Ъ�ĂŶĚ�ĐĂŶ�
ďĞ� ŽǀĞƌƌŝĚĚĞŶ� ŽŶůǇ� ďǇ� Ă� ŵĂũŽƌŝƚǇ� ǀŽƚĞ� Ăƚ� Ă� dŽǁŶ� ĞůĞĐƚŝŽŶ͘� dŚĞ� ƚĂǆ� ƌĂƚĞ� ŚĂƐ� ĂǀĞƌĂŐĞĚ�
Ψϭϯ͘ϯϴͬΨϭ͕ϬϬϬ�ŽĨ�ĂƐƐĞƐƐĞĚ�ǀĂůƵĞ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĨŝǀĞ�ǇĞĂƌƐ͘�dŚĞ�ƚĂǆ�ƌĂƚĞ�ĨŽƌ�&ŝƐĐĂů�zĞĂƌ�ϮϬϮϮ�ŚĂƐ�
ďĞĞŶ�ĐĞƌƚŝĨŝĞĚ�Ăƚ�ΨϭϮ͘ϮϵͬΨϭ͕ϬϬϬ͘�^ƚĂƚĞ��ŝĚ�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚ�ŽĨ�dŽǁŶ�ƌĞǀĞŶƵĞƐ͕�ŝƚ�ƌĞƉƌĞƐĞŶƚƐ�
ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϯϳй�ŽĨ�ƚŚĞ�dŽǁŶ͛Ɛ�ƌĞǀĞŶƵĞ�ďƵĚŐĞƚ͘�̂ ƚĂƚĞ��ŝĚ�ŚĂƐ�ĐŽŶƚŝŶƵŽƵƐůǇ�ŚĂĚ�Ă�ƐůŝŐŚƚ�ĚĞĐůŝŶĞ�
ĨŽƌ�ƚŚĞ�ƉĂƐƚ�ƐĞǀĞƌĂů�ĨŝƐĐĂů�ǇĞĂƌƐ͕�ƉƌŝŵĂƌŝůǇ�ĚƵĞ�ƚŽ�ƚŚĞ�ŝŵƉĂĐƚ�ƚŚĞ��ŚĂƌƚĞƌ�^ĐŚŽŽů�ĂƐƐĞƐƐŵĞŶƚƐ�ŚĂǀĞ�
ŚĂĚ͘� dŚĞ� dŽǁŶ� ŚĂƐ� ĂŶĚ� ĐŽŶƚŝŶƵĞƐ� ƚŽ� ďĞ� ĐŽŶƐĞƌǀĂƚŝǀĞ� ǁŝƚŚ� ĞƐƚŝŵĂƚŝŶŐ� ůŽĐĂů� ƌĞǀĞŶƵĞƐ͘� >ŽĐĂů�
ƌĞǀĞŶƵĞƐ�ĂƌĞ�ĞĐŽŶŽŵŝĐĂůůǇ�ĚƌŝǀĞŶ͕�ŝĨ�ƚŚĞ�ŽǀĞƌĂůů�ĞĐŽŶŽŵǇ�ŝƐ�ŐŽŽĚ͕�ƚŚĞ�dŽǁŶ�ǁŝůů�ƌĞĐŽŐŶŝǌĞ�ŚŝŐŚĞƌ�
ĐŽůůĞĐƚŝŽŶƐ�ŝŶ�ĞǆĐŝƐĞ�ƚĂǆ͕�ƉĞƌŵŝƚƚŝŶŐ�ĨĞĞƐ͕�ŵĞĂůƐ�ƚĂǆĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĂƌĞĂƐ�ŽĨ�ƚŚĞ�ƌĞǀĞŶƵĞ�ďƵĚŐĞƚ͘��
�
dĂǆ�ďŝůůƐ�ĂƌĞ�ŐĞŶĞƌĂƚĞĚ�ƋƵĂƌƚĞƌůǇ�ďǇ�ƚŚĞ��ƐƐĞƐƐŝŶŐ�ĂŶĚ�dĂǆ��ĞƉĂƌƚŵĞŶƚƐ͘�dŚĞ�dŽǁŶ�dƌĞĂƐƵƌĞƌ�ŝƐ�
ƚŚĞ�ĐƵƐƚŽĚŝĂŶ�ĂŶĚ�ĚĞƉŽƐŝƚŽƌǇ�ŽĨ�Ăůů�dŽǁŶ�ĨƵŶĚƐ͖�ƌĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�ĐĂƐŚ�ŝƐ�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ƚĂƐŬ͘�
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dŚĞ� dƌĞĂƐƵƌĞƌ� ĂůƐŽ� ŵĂŶĂŐĞƐ� ƚŚĞ� ƉĂǇƌŽůů͕� ĞŵƉůŽǇĞĞ� ďĞŶĞĨŝƚƐ͕� ƌĞƚŝƌĞŵĞŶƚ� ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͕� ƚŚĞ�
dŽǁŶ͛Ɛ� ĚĞďƚ� ŽďůŝŐĂƚŝŽŶƐͬŶĞĞĚƐ� ĂŶĚ� ŽƚŚĞƌ� ĚƵƚŝĞƐ� ĂŶĚ� ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ� ĂƐ� ĚŝĐƚĂƚĞĚ� ŝŶ� ǀĂƌŝŽƵƐ�
�ŚĂƉƚĞƌƐ�ŽĨ�DĂƐƐĂĐŚƵƐĞƚƚƐ�'ĞŶĞƌĂů�>ĂǁƐ�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ��ŚĂƉƚĞƌƐ�ϰϰ͕�ϰϭ͕�ϯϮ͕�ϭϰϵ͕�
ĞƚĐ͘�
�
�ŶŶƵĂů��ƵĚŐĞƚ�WƌŽĐĞƐƐ�
�
/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�dŽǁŶ��ŚĂƌƚĞƌ͕�Ăƚ�ůĞĂƐƚ�ĨŽƵƌ�ŵŽŶƚŚƐ�ďĞĨŽƌĞ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ĨŝƐĐĂů�ǇĞĂƌ͕�ƚŚĞ�
dŽǁŶ�DĂŶĂŐĞƌ�ƐŚĂůů�ƐƵďŵŝƚ�ƚŽ�ƚŚĞ�&ŝŶĂŶĐĞ��ŽŵŵŝƚƚĞĞ�Ă�ƉƌŽƉŽƐĞĚ�ďƵĚŐĞƚ�ĨŽƌ�ƚŚĞ�ĞŶƐƵŝŶŐ�ĨŝƐĐĂů�
ǇĞĂƌ� ǁŝƚŚ� ĂŶ� ĂĐĐŽŵƉĂŶǇŝŶŐ� ďƵĚŐĞƚ� ŵĞƐƐĂŐĞ� ĂŶĚ� ƐƵƉƉŽƌƚŝŶŐ� ĚŽĐƵŵĞŶƚƐ͘� dŚĞǇ� ƐŚĂůů�
ƐŝŵƵůƚĂŶĞŽƵƐůǇ�ƉƌŽǀŝĚĞ�ĨŽƌ�ƚŚĞ�ƉƵďůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ďƵĚŐĞƚ�ŽŶ�ƚŚĞ�dŽǁŶ͛Ɛ�ŽĨĨŝĐŝĂů�ǁĞďƐŝƚĞ�
ĂŶĚ�ĨŽƌ�ƚŚĞ�ƉƵďůŝĐĂƚŝŽŶ�ŝŶ�Ă�ůŽĐĂů�ŶĞǁƐƉĂƉĞƌ�ŽĨ�Ă�ŐĞŶĞƌĂů�ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ďƵĚŐĞƚ�ĂŶĚ�Ă�
ŶŽƚŝĐĞ� ƐƚĂƚŝŶŐ� ƚŚĞ� ƚŝŵĞƐ� ĂŶĚ� ƉůĂĐĞƐ� ǁŚĞƌĞ� ĐŽŵƉůĞƚĞ� ĐŽƉŝĞƐ� ŽĨ� ŚŝƐ� ƉƌŽƉŽƐĞĚ� ďƵĚŐĞƚ� ƐŚĂůů� ďĞ�
ĂǀĂŝůĂďůĞ�ĨŽƌ�ĞǆĂŵŝŶĂƚŝŽŶ�ďǇ�ƚŚĞ�ƉƵďůŝĐ͘��ĨƚĞƌ�ĚĞůŝďĞƌĂƚŝŽŶƐ�ĂŶĚ�ƌĞǀŝĞǁ�ƚŚĞ�ĐŽŵŵŝƚƚĞĞ�ǁŝůů�ƌĞƉŽƌƚ�
ŝƚƐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�Ăƚ�dŽǁŶ�DĞĞƚŝŶŐ͘�
�
dŽǁŶ�DĞĞƚŝŶŐ�ǀŽƚĞ�ƉƌŽǀŝĚĞƐ�ĨŽƌ�ůƵŵƉ�ƐƵŵ�ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ�ĨŽƌ�ĞĚƵĐĂƚŝŽŶ�ĐŽŵƉŽŶĞŶƚƐ�ĂƐ�ǁĞůů�ĂƐ�
dŽǁŶ�ŽƉĞƌĂƚŝŽŶƐ͕�ƐƉĞĐŝĨŝĐĂůůǇ�dŽǁŶ�DĂŶĂŐĞƌ�ĂŶĚ�^ƵƉĞƌŝŶƚĞŶĚĞŶƚ�ŽĨ�^ĐŚŽŽůƐ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ƉĂǇ�Ăůů�
ƐĂůĂƌŝĞƐ͕�ǁĂŐĞƐ͕�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ƚƌĂŶƐĨĞƌƐ͘�
�
ZĞůĞǀĂŶƚ�&ŝŶĂŶĐŝĂů�WŽůŝĐŝĞƐ�
�
dŽǁŶ�ŵĂŶĂŐĞŵĞŶƚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĞƐƚĂďůŝƐŚŝŶŐ�ĂŶĚ�ŵĂŝŶƚĂŝŶŝŶŐ�ĂŶ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƐƚƌƵĐƚƵƌĞ�
ĚĞƐŝŐŶĞĚ� ƚŽ� ƉƌŽƚĞĐƚ� ƚŚĞ� ĂƐƐĞƚƐ� ŽĨ� ƚŚĞ� dŽǁŶ� ĨƌŽŵ� ůŽƐƐ͕� ƚŚĞĨƚ͕� Žƌ� ŵŝƐƵƐĞ� ĂŶĚ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ�
ĂĚĞƋƵĂƚĞ�ĂĐĐŽƵŶƚŝŶŐ�ĚĂƚĂ� ŝƐ� ĐŽŵƉŝůĞĚ� ƚŽ�ĂůůŽǁ� ĨŽƌ� ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŝŶ�
ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ�'��W͘�dŚĞ�&ŝŶĂŶĐĞ��ŝƌĞĐƚŽƌ�ĂŶĚ�dƌĞĂƐƵƌĞƌ�ĂƌĞ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ�ĞǀĂůƵĂƚŝŶŐ� ƚŚĞ�
ĂĚĞƋƵĂĐǇ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƐƚƌƵĐƚƵƌĞƐ�ĂŶĚ�ŝŵƉůĞŵĞŶƚŝŶŐ�ŝŵƉƌŽǀĞŵĞŶƚ͘�
�
dŚĞ�dŽǁŶ�ŚĂƐ�ĂĚŽƉƚĞĚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ͘�dŚĞ�&ƵŶĚ��ĂůĂŶĐĞ�WŽůŝĐǇ�ǁĂƐ�
ĐƌĞĂƚĞĚ� ŝŶ� ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ŽĨ� ƵŶĂŶƚŝĐŝƉĂƚĞĚ� ĞǀĞŶƚƐ� ƚŚĂƚ� ĐŽƵůĚ� ĂĚǀĞƌƐĞůǇ� ĂĨĨĞĐƚ� ƚŚĞ� ĨŝŶĂŶĐŝĂů�
ĐŽŶĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�dŽǁŶ�ĂŶĚ�ũĞŽƉĂƌĚŝǌĞ�ƚŚĞ�ĐŽŶƚŝŶƵĂƚŝŽŶ�ŽĨ�ŶĞĐĞƐƐĂƌǇ�ƉƵďůŝĐ�ƐĞƌǀŝĐĞƐ͘�dŚŝƐ�ƉŽůŝĐǇ�
ǁŝůů�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�dŽǁŶ�ŵĂŝŶƚĂŝŶƐ�ĂĚĞƋƵĂƚĞ�ĨƵŶĚ�ďĂůĂŶĐĞƐ�ĂŶĚ�ƌĞƐĞƌǀĞƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ͗�ƉƌŽǀŝĚĞ�
ƐƵĨĨŝĐŝĞŶƚ�ĐĂƐŚ�ĨůŽǁ�ĨŽƌ�ĚĂŝůǇ�ĨŝŶĂŶĐŝĂů�ŶĞĞĚƐ͖�ƐĞĐƵƌĞ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ŝŶǀĞƐƚŵĞŶƚ�ŐƌĂĚĞ�ďŽŶĚ�ƌĂƚŝŶŐƐ͖�
ŽĨĨƐĞƚ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞĐŽŶŽŵŝĐ�ĚŽǁŶƚƵƌŶƐ�Žƌ�ƌĞǀĞŶƵĞ�ƐŚŽƌƚĨĂůůƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�ĨƵŶĚƐ�ĨŽƌ�ƵŶĨŽƌĞƐĞĞŶ�
ĞǆƉĞŶĚŝƚƵƌĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ĞŵĞƌŐĞŶĐŝĞƐ͘�
�
KƚŚĞƌ� ƚŽƉŝĐƐ� ƚŚĂƚ� ĂƌĞ� ƌĞƉƌĞƐĞŶƚĞĚ� ŝŶ� ŽƵƌ� &ŝŶĂŶĐŝĂů� WŽůŝĐŝĞƐ� ŝŶĐůƵĚĞ͗� ZĞƐĞƌǀĞ� &ƵŶĚ� WŽůŝĐǇ͖�
�ĂƉŝƚĂůŝǌĂƚŝŽŶ�WŽůŝĐǇ͖�WƌŽĐƵƌĞŵĞŶƚ�WŽůŝĐǇ͖�/ŶǀĞƐƚŵĞŶƚ�WŽůŝĐǇ͖��Ğďƚ�WŽůŝĐǇ͖�&ƌĂƵĚ�WŽůŝĐǇ͖�ZĞĐĞŝƉƚ�
WŽůŝĐǇ͖�ZĞĚ�&ůĂŐ�WŽůŝĐǇ͖�WŽƐƚͲ/ƐƐƵĂŶĐĞ�dĂǆ��ŽŵƉůŝĂŶĐĞ�WƌŽĐĞĚƵƌĞƐ�ĂŶĚ�KW���WŽůŝĐǇ͘��ůů�ŽĨ�ƚŚĞƐĞ�
ƉŽůŝĐŝĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƌĞǀŝĞǁ�ĂŶĚ�ĂƌĞ�ƵƉĚĂƚĞĚ�ĂƐ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ǁŽƌůĚ�ŽĨ�ŵƵŶŝĐŝƉĂů�ĨŝŶĂŶĐĞ�
ĞǀŽůǀĞƐ͘�
�
dŚĞ� dƌĞĂƐƵƌĞƌ� ŝƐ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƚƌĂŶƐĨĞƌƌŝŶŐ� ĨƵŶĚƐ� ŝŶƚŽ� ǀĂƌŝŽƵƐ� ĚĞƉŽƐŝƚŽƌǇ� ĂĐĐŽƵŶƚƐ� Ăƚ� ďĂŶŬ�
ŝŶƐƚŝƚƵƚŝŽŶƐ͘�̂ ŚŽƌƚͲƚĞƌŵ�ĨƵŶĚƐ�ĂƌĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ǀĂƌŝŽƵƐ�ďĂŶŬƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ�ƚŽ�ŽďƚĂŝŶ�
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ƚŚĞ�ŚŝŐŚĞƐƚ�ĐŽŵƉĞƚŝƚŝǀĞ�ƌĞƚƵƌŶ͘�dŚĞ�dƌĞĂƐƵƌĞƌ�ŵĂŝŶƚĂŝŶƐ�ĂĚĞƋƵĂƚĞ�ĐĂƐŚ�ŽŶ�ŚĂŶĚ�ƚŽ�ƉĂǇ�ŝŶǀŽŝĐĞƐ�
ĂŶĚ�ĨƵŶĚ�ƉĂǇƌŽůů�ŽŶ�Ă�ǁĞĞŬůǇ�ďĂƐŝƐ͘�
�
�ĂƐŚ�ĨůŽǁ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ĐŽŶƚŝŶƵŽƵƐůǇ�ĞǀĂůƵĂƚĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŵŽŶĞǇ�ƚŚĂƚ�ĐĂŶ�
ďĞ� ŝŶǀĞƐƚĞĚ� ĨŽƌ� Ă� ůŽŶŐĞƌ� ƚĞƌŵ� ĂŶĚ� ƚŚƵƐ͕� ǇŝĞůĚ� Ă� ŚŝŐŚĞƌ� ƌĞƚƵƌŶ� ŽŶ� ŝŶǀĞƐƚŵĞŶƚƐ͘�DĂƚƵƌŝƚŝĞƐ� ŽŶ�
ǀĂƌŝŽƵƐ�ŝŶǀĞƐƚŵĞŶƚƐ�ǀĂƌǇ�ďĂƐĞĚ�ŽŶ�ĐĂƐŚ�ĨůŽǁ�ƉƌŽũĞĐƚŝŽŶƐ͘�tŝƚŚ�ƚŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĨƌĞĞ�ĐĂƐŚ�ƚŚĞ�dŽǁŶ�
ŝƐ�ĂďůĞ�ƚŽ�ďĞŐŝŶ�ƚŽ�ďĞ�ƐůŝŐŚƚůǇ�ŵŽƌĞ�ĂŐŐƌĞƐƐŝǀĞ�ĂŶĚ�ĨůĞǆŝďůĞ�ǁŝƚŚ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ŝƚƐ�ŝŶǀĞƐƚŵĞŶƚƐ͘��
�
DĂũŽƌ�/ŶŝƚŝĂƚŝǀĞƐ�ĂŶĚ��ĐĐŽŵƉůŝƐŚŵĞŶƚƐ�
�
dŚĞ�dŽǁŶ�ŚĂƐ�ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ��ŽŵŵŽŶŐƌŽƵŶĚ͕�Ă�ƐƵďƐŝĚŝĂƌǇ�ŽĨ��d/͕�ƚŽ�ĐŽŶƐƚƌƵĐƚ�ĂŶ�ĞůĚĞƌůǇ�ŚŽƵƐŝŶŐ�
ϲϬͲƵŶŝƚ�ŚŽƵƐŝŶŐ�ĐŽŵƉůĞǆ�Ăƚ�ƚŚĞ�ZŝĐŚĂƌĚƐŽŶ�ƉƌŽƉĞƌƚǇ͕�ϭϰϰ�'ƌĞĞŶŵŽŶƚ��ǀĞ͘�dŚŝƐ�ƉƌŽũĞĐƚ�ŝƐ�Ă�ŐƌŽƵƉ�
ĞĨĨŽƌƚ� ďƌŝŶŐŝŶŐ� �d/͕� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� ,ŽƵƐŝŶŐ� ĂŶĚ� hƌďĂŶ� �ĞǀĞůŽƉŵĞŶƚ͕� ƚŚĞ� �ŽŵŵƵŶŝƚǇ�
WƌĞƐĞƌǀĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ͕�ĂŶĚ�ƚŚĞ�ƚĂǆƉĂǇĞƌƐ�ŽĨ�ƚŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ�ƚŽŐĞƚŚĞƌ͘��ŽŵŵŽŶŐƌŽƵŶĚ�ŝƐ�
ŐĞƚƚŝŶŐ� ĐůŽƐĞƌ� ƚŽ� ĨŝŶĂů� ĂƉƉƌŽǀĂůƐ͖�ǁĞ�ĞǆƉĞĐƚ� ƚŽ� ƐĞĞ� ƐŝŐŶŝĨŝĐĂŶƚ�ĂĐƚŝǀŝƚǇ�ŽǀĞƌ� ƚŚĞ�ŶĞǆƚ� ǇĞĂƌ͘�tĞ�
ƐƵĐĐĞƐƐĨƵůůǇ�ƐĞĐƵƌĞĚ�Ă�ΨϲϱϬ<�DĂƐƐ�tŽƌŬƐ�ŐƌĂŶƚ�ƚŽ�ĂƐƐŝƐƚ�ƵƐ�ǁŝƚŚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ĨŽƌ�
ƚŚĂƚ�ĂƌĞĂ͘�
�
tĞ�ŚĂǀĞ�ĂůƐŽ�ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ��ŽĂůŝƚŝŽŶ�ĨŽƌ�Ă��ĞƚƚĞƌ��ĐƌĞ�ǁŝƚŚ�ƚŚĞ�ƌĞŚĂďŝůŝƚĂƚŝŽŶ�ŽĨ�Ă�ƐĐŚŽŽů�ŚŽƵƐĞ�
ĂŶĚ�ƚƵƌŶŝŶŐ� ŝƚ� ŝŶƚŽ�sĞƚĞƌĂŶƐ͛�ŚŽƵƐŝŶŐ͘�dŚĞƌĞ�ǁŝůů�ďĞ�ϵ�ƵŶŝƚƐ�ĂŶĚ��ƌĂĐƵƚ�ƌĞƐŝĚĞŶƚƐ�ǁŝůů�ďĞ�ŐŝǀĞŶ�
ƉƌĞĨĞƌĞŶĐĞ͘��
�
dŚĞ� dŽǁŶ� ŚĂƐ� ďĞĞŶ� ǀĞƌǇ� ƐƵĐĐĞƐƐĨƵů� ǁŝƚŚ� ƚŚĞ� ĂƉƉůŝĐĂƚŝŽŶ� ĂŶĚ� ƌĞĐĞŝƉƚ� ŽĨ� ŵĂŶǇ� ŐƌĂŶƚƐ͘� dŚĞ�
ĂƉƉůŝĐĂƚŝŽŶ� ĂŶĚ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ� ƚŝŵĞůŝŶĞ� ĨŽƌ� ŵŽƐƚ� ŽĨ� ƚŚĞƐĞ� ŐƌĂŶƚƐ� ĐĂŶ� ďĞ� ĚĂƵŶƚŝŶŐ� ďƵƚ� ŽƵƌ�
�ĞƉĂƌƚŵĞŶƚ�,ĞĂĚƐ�ĂŶĚ��ŽĂƌĚƐ�ĂŶĚ��ŽŵŵŝƐƐŝŽŶƐ�ƉĞƌƐŝƐƚ�ŽŶ�ĂƉƉůǇŝŶŐ�ƚŽ�ŝŵƉƌŽǀĞ�ŽƵƌ�ĞĐŽŶŽŵǇ�
ĂŶĚ� ĂĚĚƌĞƐƐ� ƐŽŵĞ� ƉƌŽũĞĐƚƐ� ƚŚĂƚ� ŶĞĞĚ� ĂƚƚĞŶƚŝŽŶ� ĂŶĚ� ǁŽƵůĚ� ŶŽƚ� ďĞ� ƉŽƐƐŝďůĞ� ǁŝƚŚŽƵƚ� ŽƵƚƐŝĚĞ�
ĨƵŶĚŝŶŐ͘�^ŽŵĞ�ĞǆĂŵƉůĞƐ�ĂƌĞ͗�
�
'ƌĂŶƚ�EĂŵĞ� WƵƌƉŽƐĞ� �ǆƉĞŶĚĞĚ�
�ĂƌĞƐ��Đƚ�&ƵŶĚ� �Ks/�Ͳϭϵ��ǆƉĞŶƐĞƐ� ΨϮ͕ϭϱϮ͕ϳϰϳ��
�ŵĞƌŝĐĂŶ�ZĞƐĐƵĞ�WůĂŶ�;&ĞĚĞƌĂůͿ� /ŶĨƌĂƐƚƌƵĐƚƵƌĞ� Ψϭ͕ϲϱϱ͕ϱϰϮ��
^ŚĂƌĞĚ�^ƚƌĞĞƚƐͬ^ƉĂĐĞƐ� ,ǇƉŝŶĞͬ>ĂŬĞǀŝĞǁ� ΨϰϬϬ͕ϬϬϬ��
>���'ƌĞĞŶ��ŽŵŵƵŶŝƚŝĞƐ� >���^ƚƌĞĞƚ�>ŝŐŚƚƐ� Ψϭϲϴ͕ϲϴϱ��
,ŽƵƐŝŶŐ��ŚŽŝĐĞ� �ƌĂĐƵƚ��ĞŶƚƌĞ�^ĐŚŽŽů� ΨϭϬϳ͕ϭϱϯ��
ϵϭϭ�'ƌĂŶƚ� ZĞŐŝŽŶĂů��ŝƐƉĂƚĐŚ� Ψϲϳ͕ϴϵϰ��
�ŽƵŶĐŝů�ŽŶ��ŐŝŶŐ� �K��ZŽŽĨͬ,s����ĂƌŵĂƌŬ� Ψϱϵ͕ϰϭϬ��
�ůĚĞƌ��ĨĨĂŝƌƐ�'ƌĂŶƚ� �ŽƵŶĐŝů�ŽŶ��ŐŝŶŐ� Ψϱϴ͕ϮϬϵ��
DƵŶŝĐŝƉĂů�sƵůŶĞƌĂďŝůŝƚǇ� ^ƚŽƌŵǁĂƚĞƌ�DĂŶĂŐĞŵĞŶƚ� Ψϰϭ͕ϯϳϱ��
D�W���ŽǀŝĚͲϭϵ� �ŽĂƌĚ�ŽĨ�,ĞĂůƚŚ� Ψϭϵ͕Ϭϳϴ��
�ŵĞƌŝĐĂŶ��ŝƐĂďŝůŝƚŝĞƐ�'ƌĂŶĚ�;���Ϳ� ^ƚƵĚǇ��ƵŝůĚŝŶŐƐ� Ψϭϴ͕ϱϬϬ��
&ŝƌĞĨŝŐŚƚĞƌ�^ĂĨĞƚǇ��ƋƵŝƉŵĞŶƚ� &ŝƌĞ��ĞƉƚ͘� Ψϭϰ͕ϵϴϬ��
�ŵĞƌŐĞŶĐǇ�KƉĞƌĂƚŝŽŶƐ� &ŝƌĞ��ĞƉƚ͘� Ψϴ͕ϱϬϬ��
&ŝƌĞ�^�&��� &ŝƌĞ�WĞƌƐŽŶŶĞů� Ψϲ͕Ϭϲϱ��
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�ƌĂĐƵƚ��ƌƚƐ��ŽƵŶĐŝů� �ƌƚ��ŽƵŶĐŝů� Ψϱ͕ϴϯϮ��
�ǆƚƌĂ�WŽůůŝŶŐ�,ŽƵƌƐ� �ůĞĐƚŝŽŶƐ� Ψϱ͕ϯϭϮ��
dƌĂŝů��ůĂǌŝŶŐ�^ŝŐŶƐ� �ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ� Ψϰ͕ϳϱϬ��
�K���ƵůƚƵƌĂů��ŽƵŶĐŝů� �ŽƵŶĐŝů�ŽŶ��ŐŝŶŐ� ΨϮ͕ϵϵϲ��
'ƌĞĂƚĞƌ�>ŽǁĞůů�^ƌ͘�dƌƵƐƚ� �ŽƵŶĐŝů�ŽŶ��ŐŝŶŐ� ΨϮ͕Ϭϰϴ��
&ŝƌĞĨŝŐŚƚĞƌ͛Ɛ��Ks/�Ͳϭϵ��ƐƐŝƐƚĂŶĐĞ� &ŝƌĞ�WĞƌƐŽŶŶĞů� ΨϮ͕Ϭϰϯ��
�ĐŽŶŽŵŝĐ��Ğǀ͘�/ŶŝƚŝĂƚŝǀĞƐ� �ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ� Ψϭ͕ϵϳϱ��

�
tŝƚŚ� ŐƌĂŶƚƐ� ĐŽŵĞƐ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕� ǁĞ�ŵƵƐƚ�ŵŽŶŝƚŽƌ� ĂŶĚ� ĞŶƐƵƌĞ� Ăůů� ŐƵŝĚĞůŝŶĞƐ͕� ƌĞƉŽƌƚŝŶŐ� ĂŶĚ�
ĞǆƉĞŶĚŝƚƵƌĞƐ�ĂƌĞ�ŚĂŶĚůĞĚ�ƉƌŽƉĞƌůǇ͘�tĞ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ƐĞĂƌĐŚ�ĨŽƌ�ĂŶĚ�ĂƉƉůǇ�ĨŽƌ�ŐƌĂŶƚƐ�ŝĨ�ŝƚ�ŝƐ�Ă�
ŐŽŽĚ�ĚĞĐŝƐŝŽŶ�ĨŽƌ�ƚŚĞ�dŽǁŶ͘� /Ŷ�ƐŽŵĞ�ĐĂƐĞƐ�ǁĞ�ƐŝŵƉůǇ�ĚŽ�ŶŽƚ�ƋƵĂůŝĨǇ�ĂŶĚ� ŝŶ�ŽƚŚĞƌƐ�ǁĞ�ĚŽ�ŶŽƚ�
ƉŽƐƐĞƐƐ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ƐƚƌƵĐƚƵƌĞ�ƚŽ�ŵĂŶĂŐĞ͘�dŚĞ�dŽǁŶ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�Ă�ŐƌĂŶƚ�ǁƌŝƚĞƌ͕�ƚŚĞ�ƉƌŽĐĞƐƐ�
ĨŽƌ�Ăůů�ŐƌĂŶƚƐ�ŝƐ�ĐŽŵƉůĞƚĞĚ�ďǇ�ǀĂƌŝŽƵƐ�ĚĞƉĂƌƚŵĞŶƚ�ŚĞĂĚƐ͘�dŚŝƐ�ďĞŝŶŐ�ƚŚĞ�ĐĂƐĞ�ǁĞ�ĂƌĞ�ůŝŵŝƚĞĚ�ƚŽ�
ǁŚŝĐŚ�ŐƌĂŶƚƐ�ĐĂŶ�ďĞ�ŵĂŶĂŐĞĚ�ďǇ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚƐ�ŽŶ�ƚŽƉ�ŽĨ�Ăůů�ƚŚĞŝƌ�ŽƚŚĞƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͘� /Ŷ�
ŽƌĚĞƌ�ĨŽƌ�ƚŚĞ�dŽǁŶ�ƚŽ�ŝŵƉƌŽǀĞ�ŝƚƐ�ĞĐŽŶŽŵǇ͕�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŽǁŶ�
ƐĞƌǀŝĐĞƐ͕�ǁĞ�ŵƵƐƚ�ŝŶǀĞƐƚ�ŝŶ�ŽƵƌ�ĂďŝůŝƚǇ�ƚŽ�ƉƌŽĚƵĐĞ�ĂŶĚ�ƉĞƌĨŽƌŵ͘�
�
/Ŷ�ĂŶ�ĞĨĨŽƌƚ�ƚŽ�ĚŝŐŝƚŝǌĞ�ĂŶĚ�ŝŵƉƌŽǀĞ�ŽƵƌ�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ�ǁŝƚŚŝŶ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�WƵďůŝĐ�tŽƌŬƐ͕�
ǁĞ� ŚĂǀĞ� ŝŶƚƌŽĚƵĐĞĚ� ĂŶ� ĂƉƉůŝĐĂƚŝŽŶ� ƚŚĂƚ� ƉƌŽǀŝĚĞƐ� ŝŵŵĞĚŝĂƚĞ� ĂĐĐĞƐƐ� ƚŽ� ũŽď� ŽƌĚĞƌƐ͘� �Ɛ� ǁĞ�
ŝŵƉůĞŵĞŶƚ� ƚŚĞ� ƉƌŽŐƌĂŵ͕� ƚŚĞ� ŐŽĂů� ŝƐ� ƚŽ� ĂůůŽǁ� ƚŚĞ� ƉƵďůŝĐ� Ă� ƌĞƐŽƵƌĐĞ� ƚŽ� ƌĞƉŽƌƚ� ŝƐƐƵĞƐ� ƐƵĐŚ� ĂƐ�
ƉŽƚŚŽůĞƐ͕�ƚƌĞĞ�ůŝŵďƐ͕�ĞƚĐ͘�tĞ�ǁŝůů�ĞǆƉĂŶĚ�ŽŶ�ƚŚĞ�ƐǇƐƚĞŵ�ĂƐ�ƚŝŵĞ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ĂůůŽǁ͘�
��
/Ŷ� ĂŶ� ĞĨĨŽƌƚ� ƚŽ� ŝŵƉƌŽǀĞ� ƚŚĞ� dŽǁŶ͛Ɛ� �ŽŵŵĞƌĐŝĂůͬ/ŶĚƵƐƚƌŝĂů� ƚĂǆ� ďĂƐĞ� ĂƐ� ǁĞůů� ĂƐ� ƉƌŽǀŝĚĞ� ũŽď�
ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ƌĞƐŝĚĞŶƚƐ͕�ƚŚĞ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ĐŽŶƚŝŶƵĞƐ�ŝƚƐ�ŵŝƐƐŝŽŶ�ƚŽ�ĐƌĞĂƚĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŚĂƚ�
ǁŝůů�ĂƚƚƌĂĐƚ�ƋƵĂůŝƚǇ�ďƵƐŝŶĞƐƐĞƐ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�DĂŶǇ�ŽĨ�ƚŚĞ�ĐĂŶŶĂďŝƐ�ĨĂĐŝůŝƚŝĞƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�
ƉĞƌŵŝƚƚĞĚ� ĂƌĞ� ƵŶĚĞƌ� ĐŽŶƐƚƌƵĐƚŝŽŶ͘� KŶĞ� ŝŶ� ƉĂƌƚŝĐƵůĂƌ� ŝƐ� ŝŶǀĞƐƚŝŶŐ� ƵƉǁĂƌĚƐ� ŽĨ� ΨϭϬD� ŝŶ� ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ͘�dŚĞ��ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ�ŚĂǀĞ�ƉůĞĚŐĞĚ�ƚŽ�ůŝŵŝƚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƌĞƚĂŝů�ĞƐƚĂďůŝƐŚŵĞŶƚƐ�
ƚŽ�ĨŽƵƌ�ĂƐ�ŝƐ�ƌĞƋƵŝƌĞĚ͘�
�
dŚĞ� dŽǁŶ͛Ɛ� ůĂƐƚ� ŵĂƐƚĞƌ� ƉůĂŶ� ǁĂƐ� ĐŽŵƉůĞƚĞĚ� ŝŶ� ϭϵϵϵ͘� dŚĞ� WůĂŶ͕� ƉƌĞƉĂƌĞĚ� ďǇ� :ŽŚŶ� �ƌŽǁŶ�
�ƐƐŽĐŝĂƚĞƐ͕�/ŶĐ͘�ǁĂƐ�ŶŽƚ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ��ƌĂĐƵƚ�WůĂŶŶŝŶŐ��ŽĂƌĚ͘�^ĞǀĞƌĂů�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ƌĂĐƵƚ�
WůĂŶŶŝŶŐ��ŽĂƌĚ�ĐŝƚĞĚ�ŝŶĐŽŶƐŝƐƚĞŶĐŝĞƐ�ĂŶĚ�ĞƌƌŽƌƐ�ƚŚĂƚ�ƌĞƐƵůƚĞĚ�ŝŶ�ƚŚĞŝƌ�ůĂĐŬ�ŽĨ�ĞŶĚŽƌƐĞŵĞŶƚ�ŽĨ�ƚŚĞ�
ƉůĂŶ͘�
�
dŚĞ�ŶĞǁůǇ�ĨŽƌŵĞĚ�ϮϬϭϳ�DĂƐƚĞƌ�WůĂŶ��ŽŵŵŝƚƚĞĞ�ĐŽŵƉůĞƚĞĚ�ŝƚƐ�ǁŽƌŬ�ĂŶĚ�ŚĂƐ�ƵƉĚĂƚĞĚ�ƚŚĞ�ƉůĂŶ͘�/ƚ�
ĂĐŬŶŽǁůĞĚŐĞƐ�ƚŚĂƚ�ƚŚĞ�ƚŽǁŶ�ŝƐ�ŝŶ�Ă�ŶĞǁ�ĐǇĐůĞ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚͲ�ƉƌŝŵĂƌŝůǇ�ƌĞƐŝĚĞŶƚŝĂů�ĚĞǀĞůŽƉŵĞŶƚ͘�
�ĚĚŝƚŝŽŶĂůůǇ͕� ŝŶ� ŵĂŶǇ� ĐŽŵŵĞƌĐŝĂůůǇ� ǌŽŶĞĚ� ůŽĐĂƚŝŽŶƐ͕� ƌĞĚĞǀĞůŽƉŵĞŶƚ� Ͳ� ƌĞďƵŝůĚŝŶŐ� ŝŶ� ƉůĂĐĞͲ� ŝƐ�
ŽĐĐƵƌƌŝŶŐ͘�ZĞĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ĂŶƚŝĐŝƉĂƚĞĚ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�ĐŽŵŵĞƌĐŝĂů�ŶŽĚĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕�
ĂƐ�ǁĞůů�ĂƐ��ƌĂĐƵƚ͛Ɛ�ŶĞŝŐŚďŽƌŚŽŽĚƐ�ĂŶĚ�ŽƉĞŶ�ƐƉĂĐĞƐ͘��ĞƚǁĞĞŶ�ŶĞǁ�ƌĞƐŝĚĞŶƚŝĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�
ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĐŽŵŵĞƌĐŝĂů�ĂƌĞĂƐ͕�ƚŚĞ�ůŽŽŬ�ĂŶĚ�ĨĞĞů�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŝƐ�ďŽƵŶĚ�ƚŽ�ĐŚĂŶŐĞ͘�
�
dŚŝƐ�DĂƐƚĞƌ�WůĂŶ�ĞĨĨŽƌƚ�ƚŽŽŬ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ůŽŽŬ�Ăƚ�ŚŽǁ��ƌĂĐƵƚ�ŝƐ�ĐŚĂŶŐŝŶŐ�ĂŶĚ�ĂŝŵƐ�ƚŽ�ŐĂƚŚĞƌ�
ƵƉĚĂƚĞĚ�ĨĂĐƚƵĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�Ăůů�ŵĂƐƚĞƌ�ƉůĂŶ�ĐŚĂƉƚĞƌƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƵůƚŝŵĂƚĞůǇ�ďĞ�ĂďůĞ�ƚŽ�ŵĂŬĞ�
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ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ŽŶ�ǁŚĞƌĞ�ƚŚĞ�ƚŽǁŶ�ƐŚŽƵůĚ�ďĞ�ŐŽŝŶŐ͘�dŚĞ�ƉůĂŶ� ŝƐ�ŶŽƚ� ŝŶƚĞŶĚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�
ĚĞƚĂŝůĞĚ�ďůƵĞƉƌŝŶƚ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ͕�ƌĂƚŚĞƌ�ŝƚ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƚƌĂƚĞŐŝĐ�ĚŝƌĞĐƚŝŽŶ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�
ǁŝůů�ŵĂŬĞ�ĚĞĐŝƐŝŽŶƐ�ĂďŽƵƚ�ƚŚĞ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ͕�ďŽƚŚ�ŶĞǁ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�
ĞǆŝƐƚŝŶŐ�ƐƚƌƵĐƚƵƌĞƐ�ǁŝƚŚŝŶ��ƌĂĐƵƚ͘�
�
dŚŝƐ�DĂƐƚĞƌ�WůĂŶ�ǁŝůů�ĐŽŶƐŝĚĞƌ�Ăůů�ŵĂƐƚĞƌ�ƉůĂŶ�ĐŚĂƉƚĞƌƐ�ĂƐ�ĚĞƐŝŐŶĂƚĞĚ�ŝŶ�D'>͕��ŚĂƉƚĞƌ�ϰϭ͕�^ĞĐƚŝŽŶ�
ϴϭ͘�dŚĞƐĞ�ĐŚĂƉƚĞƌƐ� ŝŶĐůƵĚĞ͗�ŐŽĂůƐ�ĂŶĚ�ŽďũĞĐƚŝǀĞƐ͖�ŚŽƵƐŝŶŐ�ĂŶĚ� ƚŚĞŝƌ�ŶĞŝŐŚďŽƌŚŽŽĚƐ͕� ůĂŶĚ�ƵƐĞ͕�
ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ͕�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĂŶĚ�ĐŝƌĐƵůĂƚŝŽŶ͖�ŽƉĞŶ�ƐƉĂĐĞ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶ͖�ŚŝƐƚŽƌŝĐ�ĂŶĚ�
ĐƵůƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͖�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͖�ŵƵŶŝĐŝƉĂů�ĨĂĐŝůŝƚŝĞƐͲ�ŝŶĐůƵĚŝŶŐ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͖�
ĂŶĚ�ĂŶ�ĂĐƚŝŽŶ�ƉůĂŶ�ĨŽƌ�ƚŚĞ�ŐŽǀĞƌŶĂŶĐĞ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŵƵŶŝĐŝƉĂů�ƉŽůŝĐŝĞƐ͘�
�
&Žƌ�&zϮϬϮϮ�ƚŚĞ�dŽǁŶ�ĂƉƉƌŽƉƌŝĂƚĞĚ�ĨƵŶĚŝŶŐ�ĨƌŽŵ�&ƌĞĞ��ĂƐŚ�ƚŽ�ƌĞͲǁƌŝƚĞ�ďŽƚŚ�ƚŚĞ��ŽŶŝŶŐ��ǇůĂǁ�ĂŶĚ�
ƚŚĞ�'ĞŶĞƌĂů��ǇůĂǁ͘��ŽƚŚ�ĚŽĐƵŵĞŶƚƐ�ƚĂŬĞ�ĐŽŶƐŝĚĞƌĂďůĞ�ƚŝŵĞ�ƚŽ�ĚƌĂĨƚ͕�ƚŚŝƐ�ƉƌŽũĞĐƚ�ĐŽƵůĚ�ƚĂŬĞ�ƵƉ�ƚŽ�
ƚǁŽ�ǇĞĂƌƐ͘�dŚĞ�ŐŽĂů�ŝƐ�ƚŽ�ƵƉĚĂƚĞ�ďŽƚŚ�ĚŽĐƵŵĞŶƚƐ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ�DĂƐƚĞƌ�WůĂŶ͘�
�
dŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ͕�ůŝŬĞ�ĞǀĞƌǇ�ŽƚŚĞƌ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�ƚŚĞ�ŶĂƚŝŽŶ�ĂŶĚ�ǁŽƌůĚǁŝĚĞ͕�ŚĂǀĞ�ďĞĞŶ�ĨĂĐĞĚ�
ǁŝƚŚ�ƚŚĞ��Ks/�Ͳϭϵ�WĂŶĚĞŵŝĐ͘�tŝƚŚ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ĐĂŵĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ĚŝƐƌƵƉƚŝŽŶ�ƚŽ�ĞǀĞƌǇ�ƉĂƌƚ�ŽĨ�
ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚ͘�/ƚ�ŚĂƐ�ƚĂŬĞŶ�ŝƚƐ�ƚŽůů�ŽŶ�ŽƵƌ�ŚĞĂůƚŚĐĂƌĞ�ƐǇƐƚĞŵ͕�ůŽĐĂů�ĞĐŽŶŽŵǇ͕�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ͕�
ĞĚƵĐĂƚŝŽŶ͕�ƉĂƌĞŶƚŝŶŐ͕�ŝƚ�ŐŽĞƐ�ŽŶ�ĂŶĚ�ŽŶ͘��ƌĂĐƵƚ�ŚĂƐ�ďĞĞŶ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ĐŽŽƉĞƌĂƚŝŽŶ�ŽĨ�
ŝƚƐ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ĂĚŚĞƌŝŶŐ�ƚŽ�ƚŚĞ�ŵĂŶĚĂƚĞƐ�ĂŶĚ�ŽǀĞƌĂůů�ŚĂŶĚůŝŶŐ�ŽĨ�
ƚŚŝƐ�ƵŶƉƌĞĐĞĚĞŶƚĞĚ�ƚŝŵĞ�ǁĞ�ĂƌĞ�Ăůů�ĞǆƉĞƌŝĞŶĐŝŶŐ͘�tĞ�ĂƌĞ�ŶŽƚ�ĚŽŶĞ�ǁŝƚŚ� ŝƚ�ǇĞƚ͖�ǁĞ�ŚĂǀĞ�ďĞĞŶ�
ĨŽƌĐĞĚ�ƚŽ�ĂůƚĞƌ�ƚŚĞ�ǁĂǇ�ǁĞ�ĚŽ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�Ă�ƐĂĨĞ�ǁŽƌŬŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƚŝŵĞ͘�
dŚĂŶŬƐ�ƚŽ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ƚŚĞ�dŽǁŶ�ŚĂƐ�ŵĂĚĞ�ǁŝƚŚ�ƚĞĐŚŶŽůŽŐǇ�ǁĞ�ǁĞƌĞ�ƐƵĐĐĞƐƐĨƵů�ŝŶ�ĐŽŶĚƵĐƚŝŶŐ�
ďƵƐŝŶĞƐƐ�ƌĞŵŽƚĞůǇ͘�dŽǁŶ�ŐŽǀĞƌŶŵĞŶƚ�ĚŽĞƐ�ŶŽƚ� ůĞŶĚ�ŝƚƐĞůĨ�ƚŽ�ǁŽƌŬŝŶŐ�ƌĞŵŽƚĞůǇ͕�ǁĞ�ƌĞͲŽƉĞŶĞĚ�
dŽǁŶ�ďƵŝůĚŝŶŐƐ�ĂƐ�ƐŽŽŶ�ĂƐ�ǁĞ�ĐŽƵůĚ�ƐĂĨĞůǇ͕�ďƵƚ�ǁĞ�ƌĞĐĞŶƚůǇ�ŚĂĚ�ƚŽ�ĐůŽƐĞ�ƚŚĞŵ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ�ĂŐĂŝŶ͘�
/�Ăŵ�ĞǆƚƌĞŵĞůǇ�ŚĂƉƉǇ�ǁŝƚŚ�ƚŚĞ�ƚĞŶĂĐŝƚǇ�ŝŶ�ǁŚŝĐŚ�ŽƵƌ�ĞŵƉůŽǇĞĞƐ�ŚĂŶĚůĞĚ�ƚŚŝƐ�ĐƌŝƐŝƐ͕�ǁĞ�ƚƌƵůǇ�ĚŝĚ�
ŶŽƚ� ŵŝƐƐ� Ă� ďĞĂƚ͕� ƐŽŵĞ� ƚŚŝŶŐƐ� ŵĂǇ� ŚĂǀĞ� ƚĂŬĞŶ� ŵŽƌĞ� ƚŝŵĞ� ƚŽ� ĐŽŵƉůĞƚĞ� ďƵƚ� Ăůů� ĂŶĚ� Ăůů� ƚŚĞǇ�
ƉĞƌĨŽƌŵĞĚ�ĞǆĐĞƉƚŝŽŶĂůůǇ�ǁĞůů͘�
�
&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ��ǁĂƌĚƐ�
�
dŚĞ� dŽǁŶ� ŽĨ� �ƌĂĐƵƚ� ŚĂƐ� ƌĞĐĞŝǀĞĚ� Ă� �ĞƌƚŝĨŝĐĂƚĞ� ŽĨ� �ĐŚŝĞǀĞŵĞŶƚ� ĨŽƌ� �ǆĐĞůůĞŶĐĞ� ŝŶ� &ŝŶĂŶĐŝĂů�
ZĞƉŽƌƚŝŶŐ�ĨƌŽŵ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�&ŝŶĂŶĐĞ�KĨĨŝĐĞƌƐ��ƐƐŽĐŝĂƚŝŽŶ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĂŶĚ��ĂŶĂĚĂ�
;'&K�Ϳ�ĨŽƌ�ŝƚƐ���&Z�ĨŽƌ�ƚŚĞ�ůĂƐƚ�ƚŚƌĞĞ�ĨŝƐĐĂů�ǇĞĂƌƐ͘�/Ŷ�ŽƌĚĞƌ�ƚŽ�ƌĞĐĞŝǀĞ�ƚŚŝƐ�ƉƌĞƐƚŝŐŝŽƵƐ�ĂǁĂƌĚ�ƚŚĞ�
ƌĞƉŽƌƚ�ŵƵƐƚ�ďĞ�ĞĂƐŝůǇ�ƌĞĂĚĂďůĞ�ĂŶĚ�ĞĨĨŝĐŝĞŶƚůǇ�ŽƌŐĂŶŝǌĞĚ͕�ƚŚĞ�ĐŽŶƚĞŶƚƐ�ŵƵƐƚ�ĐŽŶĨŽƌŵ�ƚŽ�ƉƌŽŐƌĂŵ�
ƐƚĂŶĚĂƌĚƐ͕�ĂŶĚ�ŝƚ�ŵƵƐƚ�ƐĂƚŝƐĨǇ�ďŽƚŚ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ĂĐĐŽƵŶƚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ĂŶĚ�ĂƉƉůŝĐĂďůĞ�ůĞŐĂů�
ƌĞƋƵŝƌĞŵĞŶƚƐ͘� dŚĞ� ĂǁĂƌĚ� ŝƐ� ƉƌĞƐĞŶƚĞĚ� ƚŽ� ŐŽǀĞƌŶŵĞŶƚ� ƵŶŝƚƐ� ĂŶĚ� ƉƵďůŝĐ� ĞŵƉůŽǇĞĞ� ƌĞƚŝƌĞŵĞŶƚ�
ƐǇƐƚĞŵƐ�ǁŚŽƐĞ���&ZƐ� ĂĐŚŝĞǀĞ� ƚŚĞ� ŚŝŐŚĞƐƚ� ƐƚĂŶĚĂƌĚƐ� ŝŶ� ŐŽǀĞƌŶŵĞŶƚ� ĂĐĐŽƵŶƚŝŶŐ� ĂŶĚ� ĨŝŶĂŶĐŝĂů�
ƌĞƉŽƌƚŝŶŐ͘�
�
dŚĞ��ĞƌƚŝĨŝĐĂƚĞ�ŽĨ��ĐŚŝĞǀĞŵĞŶƚ�ŝƐ�ǀĂůŝĚ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ŽŶĞ�ǇĞĂƌ�ŽŶůǇ͘�tĞ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚŝƐ���&Z�
ĐŽŶĨŽƌŵƐ�ƚŽ�ƚŚĞ�ƐƚĂŶĚĂƌĚƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƚŚĞ�ĐĞƌƚŝĨŝĐĂƚĞ�ĂŶĚ�ǁŝůů�ďĞ�ƐƵďŵŝƚƚŝŶŐ�ŝƚ�ƚŽ�ƚŚĞ�'&K��ĨŽƌ�
ƌĞǀŝĞǁ͘�
� �
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�ĐŬŶŽǁůĞĚŐĞŵĞŶƚƐ�
�
dŚŝƐ�ƌĞƉŽƌƚ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ĐŽůůĞĐƚŝǀĞ�ĞĨĨŽƌƚƐ�ŽĨ�dŽǁŶ�DĂŶĂŐĞŵĞŶƚ͕�ƚŚĞ��ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ�ĂŶĚ�
ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�Ĩŝƌŵ�ŽĨ�DĞůĂŶƐŽŶ͘�dŚĞ�ƉƵďůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŶŶƵĂů��ŽŵƉƌĞŚĞŶƐŝǀĞ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚ�
ƌĞƉƌĞƐĞŶƚƐ� ĂŶ� ŝŵƉŽƌƚĂŶƚ� ĂĐŚŝĞǀĞŵĞŶƚ� ĨŽƌ� ƚŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ͘� dŚĞ� ƌĞƉŽƌƚ� ĐŽŶƚĂŝŶƐ�ĞŶŚĂŶĐĞĚ�
ĨŝŶĂŶĐŝĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ĐŝƚŝǌĞŶƐ͕�ĞůĞĐƚĞĚ�ĂŶĚ�ĂƉƉŽŝŶƚĞĚ�ŽĨĨŝĐŝĂůƐ͕�ĂŶĚ�ŝŶǀĞƐƚŽƌƐ͘�
�
ZĞƐƉĞĐƚĨƵůůǇ�ƐƵďŵŝƚƚĞĚ͕�
�

�
�
�ŶŶ�D͘�sĂŶĚĂů�
dŽǁŶ�DĂŶĂŐĞƌ� �
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dŽǁŶ�ŽĨ��ƌĂĐƵƚ͕�DĂƐƐĂĐŚƵƐĞƚƚƐ�
KƌŐĂŶŝǌĂƚŝŽŶĂů��ŚĂƌƚ�

�

�

�
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�

dŽǁŶ�ŽĨ��ƌĂĐƵƚ͕�DĂƐƐĂĐŚƵƐĞƚƚƐ�
�

WƌŝŶĐŝƉĂů�dŽǁŶ�KĨĨŝĐŝĂůƐ�
�

�ŽĂƌĚͬdŝƚůĞ�� � EĂŵĞ� � dĞƌŵ�
� � � � �

�ůĞĐƚĞĚ�KĨĨŝĐŝĂůƐ�
� � � � �

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ� � dŽŶǇ��ƌĐŚŝŶƐŬŝ� � ϮϬϮϮ�
�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ� � :ŽƐĞƉŚ��ŝZŽĐĐŽ͕�:ƌ͘� � ϮϬϮϭ�
�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ� � �ůŝƐŽŶ�'ĞŶĞƐƚ� � ϮϬϮϯ�
�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ� � :ĞƐƐĞ�&ŽƌĐŝĞƌ� � ϮϬϮϮ�

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ� �
,ĞĂƚŚĞƌ�^ĂŶƚŝĂŐŽͲ

,ƵƚĐŚŝŶŐƐ� �
ϮϬϮϯ�

^ĐŚŽŽů��ŽŵŵŝƚƚĞĞ� � :ŽƐĞƉŚ�tŝůŬŝĞ� � ϮϬϮϰ�
^ĐŚŽŽů��ŽŵŵŝƚƚĞĞ� � ZĞďĞĐĐĂ��ƵĚĂ� � ϮϬϮϰ�
^ĐŚŽŽů��ŽŵŵŝƚƚĞĞ� � >ŝŶĚĂ�dƌŽƵǀŝůůĞ� � ϮϬϮϮ�
^ĐŚŽŽů��ŽŵŵŝƚƚĞĞ� � �ůůŝƐŽŶ�sŽůƉĞ� � ϮϬϮϮ�
^ĐŚŽŽů��ŽŵŵŝƚƚĞĞ� � ZĞŶĞĞ�zŽƵŶŐ� � ϮϬϮϯ�

� � � � �

WƌŝŶĐŝƉĂů��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌƐ�
� � � � �

dŽǁŶ�DĂŶĂŐĞƌ� � �ŶŶ�sĂŶĚĂů� � /ŶĚĞĨŝŶŝƚĞ��
^ƵƉĞƌŝŶƚĞŶĚĞŶƚ�ŽĨ�^ĐŚŽŽůƐ� � ^ƚĞǀĞŶ�^ƚŽŶĞ� � /ŶĚĞĨŝŶŝƚĞ��

dŽǁŶ��ŽƵŶƐĞů� � :ĂŵĞƐ��͘�,Ăůů� � /ŶĚĞĨŝŶŝƚĞ��
�ƐƐŝƐƚĂŶƚ�dŽǁŶ�DĂŶĂŐĞƌ� � sŝĐƚŽƌ�'ĂƌŽĨĂůŽ� � /ŶĚĞĨŝŶŝƚĞ��

WŽůŝĐĞ��ŚŝĞĨ� � WĞƚĞƌ��ĂƌƚůĞƚƚ� � /ŶĚĞĨŝŶŝƚĞ��
&ŝƌĞ��ŚŝĞĨ� � ZŝĐŚ�WĂƚƚĞƌƐŽŶ� � /ŶĚĞĨŝŶŝƚĞ��

WƵďůŝĐ�tŽƌŬƐ��ŝƌĞĐƚŽƌ� � �ĚǁĂƌĚ�WĂƚĞŶĂƵĚĞ� � /ŶĚĞĨŝŶŝƚĞ��
dŽǁŶ��ůĞƌŬ� � :ĂǇŶĞ��ŽŝƐƐŽŶŶĞĂƵůƚ� � /ŶĚĞĨŝŶŝƚĞ��

&ŝŶĂŶĐĞ��ŝƌĞĐƚŽƌͬdŽǁŶ��ĐĐŽƵŶƚĂŶƚ� � sŝĐƚŽƌ�'ĂƌŽĨĂůŽ� � /ŶĚĞĨŝŶŝƚĞ�
�ŚŝĞĨ��ƐƐĞƐƐŽƌ� � <ĂƌĞŶ�'ŽůĚĞŶ� � ϮϬϮϮ�
dĂǆ��ŽůůĞĐƚŽƌ� � �ŽůůĞĞŶ�DĞƌƌŝůů� � /ŶĚĞĨŝŶŝƚĞ��

,ƵŵĂŶ�ZĞƐŽƵƌĐĞ��ŝƌĞĐƚŽƌ� � sĂĐĂŶƚ� � /ŶĚĞĨŝŶŝƚĞ��
�ŽŶƐĞƌǀĂƚŝŽŶͬZĞĐƌĞĂƚŝŽŶ��ŝƌĞĐƚŽƌ� � >Žƌŝ��ĂŚŝůů� � /ŶĚĞĨŝŶŝƚĞ��
WůĂŶŶŝŶŐͬ�ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ� � �ůŝƐƐŽŶ�DĂŶƵŐŝĂŶ� � /ŶĚĞĨŝŶŝƚĞ��

�ƵŝůĚŝŶŐ�/ŶƐƉĞĐƚŽƌ� � �ĂŶŝĞů�DĐ>ĂƵŐŚůŝŶ� � /ŶĚĞĨŝŶŝƚĞ��
dŽǁŶ��ŶŐŝŶĞĞƌ� � DĂƌŬ�,ĂŵĞů� � /ŶĚĞĨŝŶŝƚĞ��

^ĞǁĞƌͬtĂƚĞƌ�^ƵƉĞƌŝŶƚĞŶĚĞŶƚ� � :ĂǇ�ZĞǇŶŽůĚƐ� � /ŶĚĞĨŝŶŝƚĞ��
,ĞĂůƚŚ��ŐĞŶƚ� � �ĂǀŝĚ�KƵůůĞƚƚĞ� � /ŶĚĞĨŝŶŝƚĞ��

�ŽƵŶĐŝů�ŽŶ��ŐŝŶŐ��ŝƌĞĐƚŽƌ� � �ĞƚŚĂŶǇ�>ŽǀĞůĞƐƐ� � /ŶĚĞĨŝŶŝƚĞ��
sĞƚĞƌĂŶ͛Ɛ��ŐĞŶƚ� � :ĞĨĨƌĞǇ�,ŽůůĞƚƚ� � /ŶĚĞĨŝŶŝƚĞ��
>ŝďƌĂƌǇ��ŝƌĞĐƚŽƌ� � �ŚƌŝƐƚŝŶĞ�DƵŝƌ� � /ŶĚĞĨŝŶŝƚĞ��
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dŽǁŶ�ŽĨ��ƌĂĐƵƚ͕�DĂƐƐĂĐŚƵƐĞƚƚƐ�
�
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;dŚŝƐ�ƉĂŐĞ�ŝŶƚĞŶƚŝŽŶĂůůǇ�ůĞĨƚ�ďůĂŶŬ͘Ϳ�
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800.282.2440  |  melansoncpas.com

Merrimack, New Hampshire
Andover, Massachusetts
+VIIRƼIPH��1EWWEGLYWIXXW
Ellsworth, Maine

�

�
/E��W�E��Ed��h�/dKZ^͛�Z�WKZd�

�
�
dŽ�ƚŚĞ��ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ�
dŽǁŶ�ŽĨ��ƌĂĐƵƚ͕�DĂƐƐĂĐŚƵƐĞƚƚƐ�
�
�
ZĞƉŽƌƚ�ŽŶ�ƚŚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�
�
tĞ� ŚĂǀĞ� ĂƵĚŝƚĞĚ� ƚŚĞ� ĂĐĐŽŵƉĂŶǇŝŶŐ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŽĨ� ƚŚĞ� ŐŽǀĞƌŶŵĞŶƚĂů� ĂĐƚŝǀŝƚŝĞƐ͕� ƚŚĞ�
ďƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ͕�ĞĂĐŚ�ŵĂũŽƌ�ĨƵŶĚ͕�ĂŶĚ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ�ƌĞŵĂŝŶŝŶŐ�ĨƵŶĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽĨ�ƚŚĞ�
dŽǁŶ�ŽĨ��ƌĂĐƵƚ͕�DĂƐƐĂĐŚƵƐĞƚƚƐ�;ƚŚĞ�dŽǁŶͿ͕�ĂƐ�ŽĨ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͕�ĂŶĚ�ƚŚĞ�
ƌĞůĂƚĞĚ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ǁŚŝĐŚ�ĐŽůůĞĐƚŝǀĞůǇ�ĐŽŵƉƌŝƐĞ�ƚŚĞ�dŽǁŶ Ɛ͛�ďĂƐŝĐ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�ĂƐ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�dĂďůĞ�ŽĨ��ŽŶƚĞŶƚƐ͘��
�
DĂŶĂŐĞŵĞŶƚ͛Ɛ�ZĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�
�
dŚĞ�dŽǁŶ Ɛ͛�ŵĂŶĂŐĞŵĞŶƚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ĂŶĚ�ĨĂŝƌ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� ĂĐĐŽƵŶƚŝŶŐ� ƉƌŝŶĐŝƉůĞƐ� ŐĞŶĞƌĂůůǇ� ĂĐĐĞƉƚĞĚ� ŝŶ� ƚŚĞ� hŶŝƚĞĚ� ^ƚĂƚĞƐ� ŽĨ�
�ŵĞƌŝĐĂ͖�ƚŚŝƐ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĚĞƐŝŐŶ͕�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͕�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƌĞůĞǀĂŶƚ�
ƚŽ� ƚŚĞ� ƉƌĞƉĂƌĂƚŝŽŶ� ĂŶĚ� ĨĂŝƌ� ƉƌĞƐĞŶƚĂƚŝŽŶ� ŽĨ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ƚŚĂƚ� ĂƌĞ� ĨƌĞĞ� ĨƌŽŵ�ŵĂƚĞƌŝĂů�
ŵŝƐƐƚĂƚĞŵĞŶƚ͕�ǁŚĞƚŚĞƌ�ĚƵĞ�ƚŽ�ĨƌĂƵĚ�Žƌ�ĞƌƌŽƌ͘ �
�
�ƵĚŝƚŽƌƐ͛�ZĞƐƉŽŶƐŝďŝůŝƚǇ�
�
KƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŝƐ�ƚŽ�ĞǆƉƌĞƐƐ�ŽƉŝŶŝŽŶƐ�ŽŶ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ďĂƐĞĚ�ŽŶ�ŽƵƌ�ĂƵĚŝƚ͘�tĞ�
ĐŽŶĚƵĐƚĞĚ� ŽƵƌ� ĂƵĚŝƚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� ĂƵĚŝƚŝŶŐ� ƐƚĂŶĚĂƌĚƐ� ŐĞŶĞƌĂůůǇ� ĂĐĐĞƉƚĞĚ� ŝŶ� ƚŚĞ� hŶŝƚĞĚ�
^ƚĂƚĞƐ� ŽĨ� �ŵĞƌŝĐĂ� ĂŶĚ� ƚŚĞ� ƐƚĂŶĚĂƌĚƐ� ĂƉƉůŝĐĂďůĞ� ƚŽ� ĨŝŶĂŶĐŝĂů� ĂƵĚŝƚƐ� ĐŽŶƚĂŝŶĞĚ� ŝŶ�'ŽǀĞƌŶŵĞŶƚ�
�ƵĚŝƚŝŶŐ� ^ƚĂŶĚĂƌĚƐ͕� ŝƐƐƵĞĚ�ďǇ� ƚŚĞ��ŽŵƉƚƌŽůůĞƌ�'ĞŶĞƌĂů� ŽĨ� ƚŚĞ�hŶŝƚĞĚ� ^ƚĂƚĞƐ͘� dŚŽƐĞ� ƐƚĂŶĚĂƌĚƐ�
ƌĞƋƵŝƌĞ�ƚŚĂƚ�ǁĞ�ƉůĂŶ�ĂŶĚ�ƉĞƌĨŽƌŵ�ƚŚĞ�ĂƵĚŝƚ�ƚŽ�ŽďƚĂŝŶ�ƌĞĂƐŽŶĂďůĞ�ĂƐƐƵƌĂŶĐĞ�ĂďŽƵƚ�ǁŚĞƚŚĞƌ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĨƌĞĞ�ĨƌŽŵ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ͘��
�
�Ŷ� ĂƵĚŝƚ� ŝŶǀŽůǀĞƐ� ƉĞƌĨŽƌŵŝŶŐ� ƉƌŽĐĞĚƵƌĞƐ� ƚŽ� ŽďƚĂŝŶ� ĂƵĚŝƚ� ĞǀŝĚĞŶĐĞ� ĂďŽƵƚ� ƚŚĞ� ĂŵŽƵŶƚƐ� ĂŶĚ�
ĚŝƐĐůŽƐƵƌĞƐ� ŝŶ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͘� dŚĞ� ƉƌŽĐĞĚƵƌĞƐ� ƐĞůĞĐƚĞĚ� ĚĞƉĞŶĚ� ŽŶ� ƚŚĞ� ĂƵĚŝƚŽƌƐ͛�
ũƵĚŐŵĞŶƚ͕� ŝŶĐůƵĚŝŶŐ� ƚŚĞ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ƚŚĞ� ƌŝƐŬƐ� ŽĨ� ŵĂƚĞƌŝĂů� ŵŝƐƐƚĂƚĞŵĞŶƚ� ŽĨ� ƚŚĞ� ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͕� ǁŚĞƚŚĞƌ� ĚƵĞ� ƚŽ� ĨƌĂƵĚ� Žƌ� ĞƌƌŽƌ͘ � /Ŷ� ŵĂŬŝŶŐ� ƚŚŽƐĞ� ƌŝƐŬ� ĂƐƐĞƐƐŵĞŶƚƐ͕� ƚŚĞ� ĂƵĚŝƚŽƌ�
ĐŽŶƐŝĚĞƌƐ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů� ƌĞůĞǀĂŶƚ� ƚŽ� ƚŚĞ� ĞŶƚŝƚǇ Ɛ͛� ƉƌĞƉĂƌĂƚŝŽŶ� ĂŶĚ� ĨĂŝƌ� ƉƌĞƐĞŶƚĂƚŝŽŶ� ŽĨ� ƚŚĞ�
ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŝŶ� ŽƌĚĞƌ� ƚŽ� ĚĞƐŝŐŶ� ĂƵĚŝƚ� ƉƌŽĐĞĚƵƌĞƐ� ƚŚĂƚ� ĂƌĞ� ĂƉƉƌŽƉƌŝĂƚĞ� ŝŶ� ƚŚĞ�
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ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕� ďƵƚ� ŶŽƚ� ĨŽƌ� ƚŚĞ� ƉƵƌƉŽƐĞ� ŽĨ� ĞǆƉƌĞƐƐŝŶŐ� ĂŶ� ŽƉŝŶŝŽŶ� ŽŶ� ƚŚĞ� ĞĨĨĞĐƚŝǀĞŶĞƐƐ� ŽĨ� ƚŚĞ�
ĞŶƚŝƚǇ Ɛ͛� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů͘� �ĐĐŽƌĚŝŶŐůǇ͕ � ǁĞ� ĞǆƉƌĞƐƐ� ŶŽ� ƐƵĐŚ� ŽƉŝŶŝŽŶ͘� �Ŷ� ĂƵĚŝƚ� ĂůƐŽ� ŝŶĐůƵĚĞƐ�
ĞǀĂůƵĂƚŝŶŐ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ƵƐĞĚ�ĂŶĚ�ƚŚĞ�ƌĞĂƐŽŶĂďůĞŶĞƐƐ�ŽĨ�ƐŝŐŶŝĨŝĐĂŶƚ�
ĂĐĐŽƵŶƚŝŶŐ�ĞƐƚŝŵĂƚĞƐ�ŵĂĚĞ�ďǇ�ŵĂŶĂŐĞŵĞŶƚ͕�ĂƐ�ǁĞůů�ĂƐ�ĞǀĂůƵĂƚŝŶŐ�ƚŚĞ�ŽǀĞƌĂůů�ƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘��
�
tĞ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚĞ�ĂƵĚŝƚ�ĞǀŝĚĞŶĐĞ�ǁĞ�ŚĂǀĞ�ŽďƚĂŝŶĞĚ�ŝƐ�ƐƵĨĨŝĐŝĞŶƚ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�
ďĂƐŝƐ�ĨŽƌ�ŽƵƌ�ĂƵĚŝƚ�ŽƉŝŶŝŽŶƐ͘�
�
KƉŝŶŝŽŶƐ�
�
/Ŷ�ŽƵƌ�ŽƉŝŶŝŽŶ͕�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂďŽǀĞ�ƉƌĞƐĞŶƚ�ĨĂŝƌůǇ͕ �ŝŶ�Ăůů�ŵĂƚĞƌŝĂů�ƌĞƐƉĞĐƚƐ͕�
ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ͕�ƚŚĞ�ďƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ͕�ĞĂĐŚ�
ŵĂũŽƌ�ĨƵŶĚ͕�ĂŶĚ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ�ƌĞŵĂŝŶŝŶŐ�ĨƵŶĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽĨ�ƚŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ͕�DĂƐƐĂĐŚƵƐĞƚƚƐ͕�
ĂƐ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͕�ĂŶĚ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ĐŚĂŶŐĞƐ�ŝŶ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ĂŶĚ͕�ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞ͕�ĐĂƐŚ�
ĨůŽǁƐ� ƚŚĞƌĞŽĨ� ĨŽƌ� ƚŚĞ� ǇĞĂƌ� ƚŚĞŶ� ĞŶĚĞĚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ĂĐĐŽƵŶƚŝŶŐ� ƉƌŝŶĐŝƉůĞƐ� ŐĞŶĞƌĂůůǇ�
ĂĐĐĞƉƚĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ͘�
�
�ŵƉŚĂƐŝƐ�ŽĨ�DĂƚƚĞƌ�
�
�Ɛ�ĚŝƐĐƵƐƐĞĚ� ŝŶ�EŽƚĞ�Ϯϲ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕� ŝŶ�ϮϬϮϭ�ƚŚĞ�dŽǁŶ�ĂĚŽƉƚĞĚ�'ŽǀĞƌŶŵĞŶƚĂů�
�ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ��ŽĂƌĚ� ;'�^�Ϳ�^ƚĂƚĞŵĞŶƚ�EŽ͘�ϴϰ͕�&ŝĚƵĐŝĂƌǇ��ĐƚŝǀŝƚŝĞƐ͘�KƵƌ�ŽƉŝŶŝŽŶ� ŝƐ�ŶŽƚ�
ŵŽĚŝĨŝĞĚ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚŝƐ�ŵĂƚƚĞƌ͘ �
�
KƚŚĞƌ�DĂƚƚĞƌƐ�
�
ZĞƋƵŝƌĞĚ�^ƵƉƉůĞŵĞŶƚĂƌǇ�/ŶĨŽƌŵĂƚŝŽŶ�
�ĐĐŽƵŶƚŝŶŐ� ƉƌŝŶĐŝƉůĞƐ� ŐĞŶĞƌĂůůǇ� ĂĐĐĞƉƚĞĚ� ŝŶ� ƚŚĞ� hŶŝƚĞĚ� ^ƚĂƚĞƐ� ŽĨ� �ŵĞƌŝĐĂ� ƌĞƋƵŝƌĞ� ƚŚĂƚ�
DĂŶĂŐĞŵĞŶƚ Ɛ͛� �ŝƐĐƵƐƐŝŽŶ� ĂŶĚ��ŶĂůǇƐŝƐ͕� ƚŚĞ� �ƵĚŐĞƚĂƌǇ� �ŽŵƉĂƌŝƐŽŶ� ĨŽƌ� ƚŚĞ�'ĞŶĞƌĂů� &ƵŶĚ� ĂŶĚ�
ŵĂũŽƌ�ƐƉĞĐŝĂů�ƌĞǀĞŶƵĞ�ĨƵŶĚƐ͕�ĂŶĚ�ĐĞƌƚĂŝŶ�WĞŶƐŝŽŶ�ĂŶĚ�KW���ƐĐŚĞĚƵůĞƐ�ďĞ�ƉƌĞƐĞŶƚĞĚ�ƚŽ�ƐƵƉƉůĞŵĞŶƚ�
ƚŚĞ�ďĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�̂ ƵĐŚ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ĂůƚŚŽƵŐŚ�ŶŽƚ�Ă�ƉĂƌƚ�ŽĨ�ƚŚĞ�ďĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�
ŝƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚĂů��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ��ŽĂƌĚ͕�ǁŚŽ�ĐŽŶƐŝĚĞƌƐ�ŝƚ�ƚŽ�ďĞ�ĂŶ�ĞƐƐĞŶƚŝĂů�
ƉĂƌƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�ĨŽƌ�ƉůĂĐŝŶŐ�ƚŚĞ�ďĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ŽƉĞƌĂƚŝŽŶĂů͕�
ĞĐŽŶŽŵŝĐ͕� Žƌ� ŚŝƐƚŽƌŝĐĂů� ĐŽŶƚĞǆƚ͘�tĞ� ŚĂǀĞ� ĂƉƉůŝĞĚ� ĐĞƌƚĂŝŶ� ůŝŵŝƚĞĚ� ƉƌŽĐĞĚƵƌĞƐ� ƚŽ� ƚŚĞ� ƌĞƋƵŝƌĞĚ�
ƐƵƉƉůĞŵĞŶƚĂƌǇ� ŝŶĨŽƌŵĂƚŝŽŶ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ĂƵĚŝƚŝŶŐ� ƐƚĂŶĚĂƌĚƐ� ŐĞŶĞƌĂůůǇ� ĂĐĐĞƉƚĞĚ� ŝŶ� ƚŚĞ�
hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ͕�ǁŚŝĐŚ�ĐŽŶƐŝƐƚĞĚ�ŽĨ� ŝŶƋƵŝƌŝĞƐ�ŽĨ�ŵĂŶĂŐĞŵĞŶƚ�ĂďŽƵƚ� ƚŚĞ�ŵĞƚŚŽĚƐ�ŽĨ�
ƉƌĞƉĂƌŝŶŐ�ƚŚĞ� ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ĐŽŵƉĂƌŝŶŐ�ƚŚĞ� ŝŶĨŽƌŵĂƚŝŽŶ� ĨŽƌ�ĐŽŶƐŝƐƚĞŶĐǇ�ǁŝƚŚ�ŵĂŶĂŐĞŵĞŶƚ Ɛ͛�
ƌĞƐƉŽŶƐĞƐ� ƚŽ� ŽƵƌ� ŝŶƋƵŝƌŝĞƐ͕� ƚŚĞ�ďĂƐŝĐ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕� ĂŶĚ�ŽƚŚĞƌ� ŬŶŽǁůĞĚŐĞ�ǁĞ�ŽďƚĂŝŶĞĚ�
ĚƵƌŝŶŐ�ŽƵƌ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ�ďĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�tĞ�ĚŽ�ŶŽƚ�ĞǆƉƌĞƐƐ�ĂŶ�ŽƉŝŶŝŽŶ�Žƌ�ƉƌŽǀŝĚĞ�ĂŶǇ�
ĂƐƐƵƌĂŶĐĞ�ŽŶ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ďĞĐĂƵƐĞ�ƚŚĞ�ůŝŵŝƚĞĚ�ƉƌŽĐĞĚƵƌĞƐ�ĚŽ�ŶŽƚ�ƉƌŽǀŝĚĞ�ƵƐ�ǁŝƚŚ�ĞǀŝĚĞŶĐĞ�
ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ĞǆƉƌĞƐƐ�ĂŶ�ŽƉŝŶŝŽŶ�Žƌ�ƉƌŽǀŝĚĞ�ĂŶǇ�ĂƐƐƵƌĂŶĐĞ͘�
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KƚŚĞƌ�/ŶĨŽƌŵĂƚŝŽŶ�
KƵƌ�ĂƵĚŝƚ�ǁĂƐ�ĐŽŶĚƵĐƚĞĚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĨŽƌŵŝŶŐ�ŽƉŝŶŝŽŶƐ�ŽŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĂƚ�
ĐŽůůĞĐƚŝǀĞůǇ� ĐŽŵƉƌŝƐĞ� ƚŚĞ� dŽǁŶ Ɛ͛� ďĂƐŝĐ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͘� dŚĞ� ĐŽŵďŝŶŝŶŐ� ĂŶĚ� ŝŶĚŝǀŝĚƵĂů�
ŶŽŶŵĂũŽƌ� ĨƵŶĚ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĂŶĚ� ƐĐŚĞĚƵůĞƐ� ĂƉƉĞĂƌŝŶŐ� ŽŶ� ƉĂŐĞƐ�ϭϬϴ� ƚŚƌŽƵŐŚ� ϭϭϲ� ĂƌĞ�
ƉƌĞƐĞŶƚĞĚ�ĨŽƌ�ƉƵƌƉŽƐĞƐ�ŽĨ�ĂĚĚŝƚŝŽŶĂů�ĂŶĂůǇƐŝƐ�ĂŶĚ�ĂƌĞ�ŶŽƚ�Ă�ƌĞƋƵŝƌĞĚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ďĂƐŝĐ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘�̂ ƵĐŚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ǁĂƐ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ĂŶĚ�ƌĞůĂƚĞƐ�
ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ĂĐĐŽƵŶƚŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐŽƌĚƐ�ƵƐĞĚ�ƚŽ�ƉƌĞƉĂƌĞ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
dŚĞ� ŝŶĨŽƌŵĂƚŝŽŶ� ŚĂƐ� ďĞĞŶ� ƐƵďũĞĐƚĞĚ� ƚŽ� ƚŚĞ� ĂƵĚŝƚŝŶŐ� ƉƌŽĐĞĚƵƌĞƐ� ĂƉƉůŝĞĚ� ŝŶ� ƚŚĞ� ĂƵĚŝƚ� ŽĨ� ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ĐĞƌƚĂŝŶ�ĂĚĚŝƚŝŽŶĂů�ƉƌŽĐĞĚƵƌĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĐŽŵƉĂƌŝŶŐ�ĂŶĚ�ƌĞĐŽŶĐŝůŝŶŐ�ƐƵĐŚ�
ŝŶĨŽƌŵĂƚŝŽŶ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ĂĐĐŽƵŶƚŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐŽƌĚƐ�ƵƐĞĚ�ƚŽ�ƉƌĞƉĂƌĞ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ� Žƌ� ƚŽ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ƚŚĞŵƐĞůǀĞƐ͕� ĂŶĚ� ŽƚŚĞƌ� ĂĚĚŝƚŝŽŶĂů� ƉƌŽĐĞĚƵƌĞƐ� ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂƵĚŝƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ͘�/Ŷ�ŽƵƌ�
ŽƉŝŶŝŽŶ͕�ƚŚĞ�ĐŽŵďŝŶŝŶŐ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂů�ŶŽŶŵĂũŽƌ�ĨƵŶĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ƐĐŚĞĚƵůĞƐ�ĂƌĞ�ĨĂŝƌůǇ�
ƐƚĂƚĞĚ�ŝŶ�Ăůů�ŵĂƚĞƌŝĂů�ƌĞƐƉĞĐƚƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƐ�Ă�ǁŚŽůĞ͘��
�
dŚĞ�ŝŶƚƌŽĚƵĐƚŽƌǇ�ĂŶĚ�ƐƚĂƚŝƐƚŝĐĂů�ƐĞĐƚŝŽŶƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ĨŽƌ�ƉƵƌƉŽƐĞƐ�ŽĨ�ĂĚĚŝƚŝŽŶĂů�ĂŶĂůǇƐŝƐ�ĂŶĚ�ĂƌĞ�
ŶŽƚ�Ă�ƌĞƋƵŝƌĞĚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ďĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�^ƵĐŚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ƐƵďũĞĐƚĞĚ�ƚŽ�
ƚŚĞ�ĂƵĚŝƚŝŶŐ�ƉƌŽĐĞĚƵƌĞƐ�ĂƉƉůŝĞĚ�ŝŶ�ƚŚĞ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ�ďĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ͕�ĂĐĐŽƌĚŝŶŐůǇ͕ �
ǁĞ�ĚŽ�ŶŽƚ�ĞǆƉƌĞƐƐ�ĂŶ�ŽƉŝŶŝŽŶ�Žƌ�ƉƌŽǀŝĚĞ�ĂŶǇ�ĂƐƐƵƌĂŶĐĞ�ŽŶ�ƚŚĞŵ͘�
�
KƚŚĞƌ�ZĞƉŽƌƚŝŶŐ�ZĞƋƵŝƌĞĚ�ďǇ�'ŽǀĞƌŶŵĞŶƚ��ƵĚŝƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�
�
/Ŷ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� 'ŽǀĞƌŶŵĞŶƚ� �ƵĚŝƚŝŶŐ� ^ƚĂŶĚĂƌĚƐ͕� ǁĞ� ŚĂǀĞ� ĂůƐŽ� ŝƐƐƵĞĚ� ŽƵƌ� ƌĞƉŽƌƚ� ĚĂƚĞĚ�
:ĂŶƵĂƌǇ�Ϯϴ͕�ϮϬϮϮ�ŽŶ�ŽƵƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�dŽǁŶΖƐ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ŽǀĞƌ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�ĂŶĚ�
ŽŶ�ŽƵƌ�ƚĞƐƚƐ�ŽĨ�ŝƚƐ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ĐĞƌƚĂŝŶ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ůĂǁƐ͕�ƌĞŐƵůĂƚŝŽŶƐ͕�ĐŽŶƚƌĂĐƚƐ͕�ĂŶĚ�ŐƌĂŶƚ�
ĂŐƌĞĞŵĞŶƚƐ�ĂŶĚ�ŽƚŚĞƌ�ŵĂƚƚĞƌƐ͘�dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĂƚ�ƌĞƉŽƌƚ�ŝƐ�ƐŽůĞůǇ�ƚŽ�ĚĞƐĐƌŝďĞ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ŽƵƌ�
ƚĞƐƚŝŶŐ�ŽĨ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ŽǀĞƌ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�ĂŶĚ�ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĂƚ�ƚĞƐƚŝŶŐ͕�
ĂŶĚ�ŶŽƚ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�dŽǁŶ͛Ɛ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ŽǀĞƌ�ĨŝŶĂŶĐŝĂů�
ƌĞƉŽƌƚŝŶŐ�Žƌ�ŽŶ�ĐŽŵƉůŝĂŶĐĞ͘�dŚĂƚ�ƌĞƉŽƌƚ�ŝƐ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ĂŶ�ĂƵĚŝƚ�ƉĞƌĨŽƌŵĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ�'ŽǀĞƌŶŵĞŶƚ��ƵĚŝƚŝŶŐ� ^ƚĂŶĚĂƌĚƐ� ŝŶ� ĐŽŶƐŝĚĞƌŝŶŐ� ƚŚĞ�dŽǁŶ Ɛ͛� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů� ŽǀĞƌ� ĨŝŶĂŶĐŝĂů�
ƌĞƉŽƌƚŝŶŐ�ĂŶĚ�ĐŽŵƉůŝĂŶĐĞ͘�
�

�
�
�ŶĚŽǀĞƌ͕�DĂƐƐĂĐŚƵƐĞƚƚƐ�
:ĂŶƵĂƌǇ�Ϯϴ͕�ϮϬϮϮ�
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D�E�'�D�Ed͛^��/^�h^^/KE��E���E�>z^/^�
�
�Ɛ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ͕�DĂƐƐĂĐŚƵƐĞƚƚƐ�;ƚŚĞ�dŽǁŶͿ͕�ǁĞ�ŽĨĨĞƌ�ƌĞĂĚĞƌƐ�ƚŚŝƐ�ŶĂƌƌĂƚŝǀĞ�
ŽǀĞƌǀŝĞǁ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�ƚŚĞ�dŽǁŶ�ĨŽƌ�ƚŚĞ�ĨŝƐĐĂů�ǇĞĂƌ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�
ϮϬϮϭ͘�

�͘� KǀĞƌǀŝĞǁ�ŽĨ�ƚŚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�

dŚŝƐ� ĚŝƐĐƵƐƐŝŽŶ� ĂŶĚ� ĂŶĂůǇƐŝƐ� ŝƐ� ŝŶƚĞŶĚĞĚ� ƚŽ� ƐĞƌǀĞ� ĂƐ� ĂŶ� ŝŶƚƌŽĚƵĐƚŝŽŶ� ƚŽ� ƚŚĞ� ďĂƐŝĐ� ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘�dŚĞ�ďĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĐŽŵƉƌŝƐĞ�ƚŚƌĞĞ�ĐŽŵƉŽŶĞŶƚƐ͗�;ϭͿ�ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�;ϮͿ�ĨƵŶĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ĂŶĚ�;ϯͿ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
dŚŝƐ�ƌĞƉŽƌƚ�ĂůƐŽ�ĐŽŶƚĂŝŶƐ�ƌĞƋƵŝƌĞĚ�ĂŶĚ�ŽƚŚĞƌ�ƐƵƉƉůĞŵĞŶƚĂƌǇ� ŝŶĨŽƌŵĂƚŝŽŶ� ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�
ďĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĞŵƐĞůǀĞƐ͘�
�
'ŽǀĞƌŶŵĞŶƚͲtŝĚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�
dŚĞ� ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĂƌĞ� ĚĞƐŝŐŶĞĚ� ƚŽ� ƉƌŽǀŝĚĞ� ƌĞĂĚĞƌƐ�ǁŝƚŚ� Ă� ďƌŽĂĚ�
ŽǀĞƌǀŝĞǁ�ŽĨ�ŽƵƌ�ĨŝŶĂŶĐĞƐ�ŝŶ�Ă�ŵĂŶŶĞƌ�ƐŝŵŝůĂƌ�ƚŽ�Ă�ƉƌŝǀĂƚĞͲƐĞĐƚŽƌ�ďƵƐŝŶĞƐƐ͘�
�
dŚĞ� ^ƚĂƚĞŵĞŶƚ� ŽĨ�EĞƚ� WŽƐŝƚŝŽŶ� ƉƌĞƐĞŶƚƐ� ŝŶĨŽƌŵĂƚŝŽŶ� ŽŶ� Ăůů� ĂƐƐĞƚƐ͕� ůŝĂďŝůŝƚŝĞƐ͕� ĂŶĚ� ĚĞĨĞƌƌĞĚ�
ŽƵƚĨůŽǁƐͬŝŶĨůŽǁƐ�ŽĨ�ƌĞƐŽƵƌĐĞƐ͕�ǁŝƚŚ�ƚŚĞ�ĚŝĨĨĞƌĞŶĐĞ�ďĞŝŶŐ�ƌĞƉŽƌƚĞĚ�ĂƐ�ŶĞƚ�ƉŽƐŝƚŝŽŶ͘�KǀĞƌ�ƚŝŵĞ͕�
ŝŶĐƌĞĂƐĞƐ�Žƌ�ĚĞĐƌĞĂƐĞƐ�ŝŶ�ŶĞƚ�ƉŽƐŝƚŝŽŶ�ŵĂǇ�ƐĞƌǀĞ�ĂƐ�Ă�ƵƐĞĨƵů�ŝŶĚŝĐĂƚŽƌ�ŽĨ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�
ƉŽƐŝƚŝŽŶ�ŝƐ�ŝŵƉƌŽǀŝŶŐ�Žƌ�ĚĞƚĞƌŝŽƌĂƚŝŶŐ͘�
�
dŚĞ� ^ƚĂƚĞŵĞŶƚ� ŽĨ� �ĐƚŝǀŝƚŝĞƐ� ƉƌĞƐĞŶƚƐ� ŝŶĨŽƌŵĂƚŝŽŶ� ƐŚŽǁŝŶŐ� ŚŽǁ� ƚŚĞ� dŽǁŶ Ɛ͛� ŶĞƚ� ƉŽƐŝƚŝŽŶ�
ĐŚĂŶŐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ĨŝƐĐĂů�ǇĞĂƌ͘ ��ůů�ĐŚĂŶŐĞƐ�ŝŶ�ŶĞƚ�ƉŽƐŝƚŝŽŶ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ĂƐ�ƐŽŽŶ�
ĂƐ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ĞǀĞŶƚ�ŐŝǀŝŶŐ�ƌŝƐĞ�ƚŽ�ƚŚĞ�ĐŚĂŶŐĞ�ŽĐĐƵƌƐ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�ƚŝŵŝŶŐ�ŽĨ�ƌĞůĂƚĞĚ�
ĐĂƐŚ�ĨůŽǁƐ͘�dŚƵƐ͕�ƌĞǀĞŶƵĞƐ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚŝƐ�ƐƚĂƚĞŵĞŶƚ�ĨŽƌ�ƐŽŵĞ�ŝƚĞŵƐ�ƚŚĂƚ�
ǁŝůů�ŽŶůǇ�ƌĞƐƵůƚ�ŝŶ�ĐĂƐŚ�ĨůŽǁƐ�ŝŶ�ĨƵƚƵƌĞ�ĨŝƐĐĂů�ƉĞƌŝŽĚƐ�;Ğ͘Ő͕͘�ƵŶĐŽůůĞĐƚĞĚ�ƚĂǆĞƐ�ĂŶĚ�ĞĂƌŶĞĚ�ďƵƚ�
ƵŶƵƐĞĚ�ǀĂĐĂƚŝŽŶ�ůĞĂǀĞͿ͘�
�
�ŽƚŚ�ŽĨ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĚŝƐƚŝŶŐƵŝƐŚ�ĨƵŶĐƚŝŽŶƐ�ƚŚĂƚ�ĂƌĞ�ƉƌŝŶĐŝƉĂůůǇ�
ƐƵƉƉŽƌƚĞĚ� ďǇ� ƚĂǆĞƐ� ĂŶĚ� ŝŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů� ƌĞǀĞŶƵĞƐ� ;ŐŽǀĞƌŶŵĞŶƚĂů� ĂĐƚŝǀŝƚŝĞƐͿ� ĨƌŽŵ� ŽƚŚĞƌ�
ĨƵŶĐƚŝŽŶƐ�ƚŚĂƚ�ĂƌĞ�ŝŶƚĞŶĚĞĚ�ƚŽ�ƌĞĐŽǀĞƌ�Ăůů�Žƌ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞŝƌ�ĐŽƐƚƐ�ƚŚƌŽƵŐŚ�ƵƐĞƌ�
ĨĞĞƐ� ĂŶĚ� ĐŚĂƌŐĞƐ� ;ďƵƐŝŶĞƐƐͲƚǇƉĞ� ĂĐƚŝǀŝƚŝĞƐͿ͘� dŚĞ� ŐŽǀĞƌŶŵĞŶƚĂů� ĂĐƚŝǀŝƚŝĞƐ� ŝŶĐůƵĚĞ� ŐĞŶĞƌĂů�
ŐŽǀĞƌŶŵĞŶƚ͕�ƉƵďůŝĐ�ƐĂĨĞƚǇ͕ �ĞĚƵĐĂƚŝŽŶ͕�ƉƵďůŝĐ�ǁŽƌŬƐ͕�ŚĞĂůƚŚ�ĂŶĚ�ŚƵŵĂŶ�ƐĞƌǀŝĐĞƐ͕�ĐƵůƚƵƌĞ�ĂŶĚ�
ƌĞĐƌĞĂƚŝŽŶ͕� ĂŶĚ� ĚĞďƚ� ƐĞƌǀŝĐĞ� ŝŶƚĞƌĞƐƚ� ŽŶ� ůŽŶŐͲƚĞƌŵ� ĚĞďƚ͘� dŚĞ� ďƵƐŝŶĞƐƐͲƚǇƉĞ� ĂĐƚŝǀŝƚŝĞƐ� ĂƌĞ�
ĐŽŵƉƌŝƐĞĚ�ŽĨ�ƐĞǁĞƌ͕ �ǁĂƚĞƌ�ĂŶĚ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ŽƉĞƌĂƚŝŽŶƐ͘�
�
&ƵŶĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�
��ĨƵŶĚ�ŝƐ�Ă�ŐƌŽƵƉŝŶŐ�ŽĨ�ƌĞůĂƚĞĚ�ĂĐĐŽƵŶƚƐ�ƚŚĂƚ�ŝƐ�ƵƐĞĚ�ƚŽ�ŵĂŝŶƚĂŝŶ�ĐŽŶƚƌŽů�ŽǀĞƌ�ƌĞƐŽƵƌĐĞƐ�ƚŚĂƚ�
ŚĂǀĞ�ďĞĞŶ�ƐĞŐƌĞŐĂƚĞĚ�ĨŽƌ�ƐƉĞĐŝĨŝĐ�ĂĐƚŝǀŝƚŝĞƐ�Žƌ�ŽďũĞĐƚŝǀĞƐ͘�&ƵŶĚ�ĂĐĐŽƵŶƚŝŶŐ�ŝƐ�ƵƐĞĚ�ƚŽ�ĞŶƐƵƌĞ�
ĂŶĚ�ĚĞŵŽŶƐƚƌĂƚĞ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ĨŝŶĂŶĐĞͲƌĞůĂƚĞĚ�ůĞŐĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͘��ůů�ŽĨ�ƚŚĞ�ĨƵŶĚƐ�ĐĂŶ�ďĞ�
ĚŝǀŝĚĞĚ�ŝŶƚŽ�ƚŚƌĞĞ�ĐĂƚĞŐŽƌŝĞƐ͗�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ͕�ƉƌŽƉƌŝĞƚĂƌǇ�ĨƵŶĚƐ͕�ĂŶĚ�ĨŝĚƵĐŝĂƌǇ�ĨƵŶĚƐ͘�
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'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ�
'ŽǀĞƌŶŵĞŶƚĂů� ĨƵŶĚƐ� ĂƌĞ� ƵƐĞĚ� ƚŽ� ĂĐĐŽƵŶƚ� ĨŽƌ� ĞƐƐĞŶƚŝĂůůǇ� ƚŚĞ� ƐĂŵĞ� ĨƵŶĐƚŝŽŶƐ� ƌĞƉŽƌƚĞĚ� ĂƐ�
ŐŽǀĞƌŶŵĞŶƚĂů� ĂĐƚŝǀŝƚŝĞƐ� ŝŶ� ƚŚĞ� ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͘�,ŽǁĞǀĞƌ͕ � ƵŶůŝŬĞ� ƚŚĞ�
ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕� ŐŽǀĞƌŶŵĞŶƚĂů� ĨƵŶĚ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĨŽĐƵƐ� ŽŶ�
ŶĞĂƌͲƚĞƌŵ�ŝŶĨůŽǁƐ�ĂŶĚ�ŽƵƚĨůŽǁƐ�ŽĨ�ƐƉĞŶĚĂďůĞ�ƌĞƐŽƵƌĐĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ŽŶ�ďĂůĂŶĐĞƐ�ŽĨ�ƐƉĞŶĚĂďůĞ�
ƌĞƐŽƵƌĐĞƐ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĨŝƐĐĂů�ǇĞĂƌ͘ �^ƵĐŚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŵĂǇ�ďĞ�ƵƐĞĨƵů�ŝŶ�ĞǀĂůƵĂƚŝŶŐ�
Ă�ŐŽǀĞƌŶŵĞŶƚ Ɛ͛�ŶĞĂƌͲƚĞƌŵ�ĨŝŶĂŶĐŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�
�
�ĞĐĂƵƐĞ� ƚŚĞ� ĨŽĐƵƐ� ŽĨ� ŐŽǀĞƌŶŵĞŶƚĂů� ĨƵŶĚƐ� ŝƐ� ŶĂƌƌŽǁĞƌ� ƚŚĂŶ� ƚŚĂƚ� ŽĨ� ƚŚĞ� ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ�
ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕� ŝƚ� ŝƐ� ƵƐĞĨƵů� ƚŽ� ĐŽŵƉĂƌĞ� ƚŚĞ� ŝŶĨŽƌŵĂƚŝŽŶ� ƉƌĞƐĞŶƚĞĚ� ĨŽƌ� ŐŽǀĞƌŶŵĞŶƚĂů�
ĨƵŶĚƐ�ǁŝƚŚ�ƐŝŵŝůĂƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌĞƐĞŶƚĞĚ�ĨŽƌ�ŐŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ�ŝŶ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘��Ǉ�ĚŽŝŶŐ�ƐŽ͕�ƌĞĂĚĞƌƐ�ŵĂǇ�ďĞƚƚĞƌ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ůŽŶŐͲƚĞƌŵ�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞ�
ŐŽǀĞƌŶŵĞŶƚ Ɛ͛�ŶĞĂƌͲƚĞƌŵ�ĨŝŶĂŶĐŝŶŐ�ĚĞĐŝƐŝŽŶƐ͘��ŽƚŚ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĂŶĚ�
ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƌĞǀĞŶƵĞƐ͕�ĞǆƉĞŶĚŝƚƵƌĞƐ͕�ĂŶĚ�ĐŚĂŶŐĞƐ�ŝŶ�ĨƵŶĚ�ďĂůĂŶĐĞƐ�
ƉƌŽǀŝĚĞ�Ă�ƌĞĐŽŶĐŝůŝĂƚŝŽŶ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ƚŚŝƐ�ĐŽŵƉĂƌŝƐŽŶ�ďĞƚǁĞĞŶ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ�ĂŶĚ�ŐŽǀͲ
ĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ͘�
�
dŚĞ� dŽǁŶ� ŵĂŝŶƚĂŝŶƐ� ĞůĞǀĞŶ� ŝŶĚŝǀŝĚƵĂů� ŐŽǀĞƌŶŵĞŶƚĂů� ĨƵŶĚƐ͘� /ŶĨŽƌŵĂƚŝŽŶ� ŝƐ� ƉƌĞƐĞŶƚĞĚ�
ƐĞƉĂƌĂƚĞůǇ�ŝŶ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĂŶĚ�ŝŶ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ�ƐƚĂƚĞŵĞŶƚ�
ŽĨ� ƌĞǀĞŶƵĞƐ͕� ĞǆƉĞŶĚŝƚƵƌĞƐ͕� ĂŶĚ� ĐŚĂŶŐĞƐ� ŝŶ� ĨƵŶĚ� ďĂůĂŶĐĞƐ� ĨŽƌ� ƚŚĞ� ŐĞŶĞƌĂů� ĨƵŶĚ� ĂŶĚ� ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ�ƉƌĞƐĞƌǀĂƚŝŽŶ�ĨƵŶĚ͘� /ŶĨŽƌŵĂƚŝŽŶ�ĨƌŽŵ�Ăůů�ŽƚŚĞƌ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ�ŝƐ�ĐŽŵďŝŶĞĚ�
ŝŶƚŽ� Ă� ƐŝŶŐůĞ͕� ĂŐŐƌĞŐĂƚĞĚ͕� ƉƌĞƐĞŶƚĂƚŝŽŶ� ĂƐ� ŶŽŶŵĂũŽƌ� ŐŽǀĞƌŶŵĞŶƚĂů� ĨƵŶĚƐ͘� /ŶĚŝǀŝĚƵĂů� ĨƵŶĚ�
ŝŶĨŽƌŵĂƚŝŽŶ� ĨŽƌ� ŶŽŶŵĂũŽƌ� ŐŽǀĞƌŶŵĞŶƚĂů� ĨƵŶĚƐ� ŝƐ� ƉƌŽǀŝĚĞĚ� ŝŶ� ƚŚĞ� ĨŽƌŵ� ŽĨ� ĐŽŵďŝŶŝŶŐ�
ƐƚĂƚĞŵĞŶƚƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ůŽĐĂƚĞĚ�ŽŶ�ƉĂŐĞ�ϭϬϴ�ʹ�ϭϭϭ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ͘��
�
�Ŷ� ĂŶŶƵĂů� ĂƉƉƌŽƉƌŝĂƚĞĚ� ďƵĚŐĞƚ� ŝƐ� ĂĚŽƉƚĞĚ� ĨŽƌ� ƚŚĞ� 'ĞŶĞƌĂů� &ƵŶĚ� ĂŶĚ� ƚŚĞ� �ŽŵŵƵŶŝƚǇ�
WƌĞƐĞƌǀĂƚŝŽŶ�&ƵŶĚ͘��ƵĚŐĞƚĂƌǇ�ĐŽŵƉĂƌŝƐŽŶ�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ� ĨŽƌ� ƚŚĞ�'ĞŶĞƌĂů�
&ƵŶĚ�ĂŶĚ��ŽŵŵƵŶŝƚǇ�WƌĞƐĞƌǀĂƚŝŽŶ�&ƵŶĚ�ƚŽ�ĚĞŵŽŶƐƚƌĂƚĞ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞƐĞ�ďƵĚŐĞƚƐ͕�ƚŚĂƚ�
ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�ƚŚĞ�ZĞƋƵŝƌĞĚ�^ƵƉƉůĞŵĞŶƚĂƌǇ�/ŶĨŽƌŵĂƚŝŽŶ�ƐĞĐƚŝŽŶ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŽŶ�ƉĂŐĞƐ͘�
�
WƌŽƉƌŝĞƚĂƌǇ�&ƵŶĚƐ�
WƌŽƉƌŝĞƚĂƌǇ�ĨƵŶĚ�ƌĞƉŽƌƚŝŶŐ�ĨŽĐƵƐĞƐ�ŽŶ�ƚŚĞ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ŽƉĞƌĂƚŝŶŐ�ŝŶĐŽŵĞ͕�ĐŚĂŶŐĞƐ�ŝŶ�ŶĞƚ�
ƉŽƐŝƚŝŽŶ�;Žƌ�ĐŽƐƚ�ƌĞĐŽǀĞƌǇͿ͕�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ͕�ĂŶĚ�ĐĂƐŚ�ĨůŽǁƐ͘�dŚĞ�ƉƌŽƉƌŝĞƚĂƌǇ�ĨƵŶĚ�ĐĂƚĞŐŽƌǇ�
ŝŶĐůƵĚĞƐ�ĞŶƚĞƌƉƌŝƐĞ�ĨƵŶĚƐ͘�
�
�ŶƚĞƌƉƌŝƐĞ�ĨƵŶĚƐ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ƌĞƉŽƌƚ�ĂĐƚŝǀŝƚǇ�ĨŽƌ�ǁŚŝĐŚ�Ă�ĨĞĞ�ŝƐ�ĐŚĂƌŐĞĚ�ƚŽ�ĞǆƚĞƌŶĂů�ƵƐĞƌƐ͕�ĂŶĚ�
ŵƵƐƚ�ďĞ�ƵƐĞĚ�ǁŚĞŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐƌŝƚĞƌŝĂ�ĂƌĞ�ŵĞƚ͗�;ϭͿ�ĂĐƚŝǀŝƚǇ�ŝƐ�ĨŝŶĂŶĐĞĚ�ǁŝƚŚ�ĚĞďƚ�
ƚŚĂƚ� ŝƐ� ƐĞĐƵƌĞĚ� ƐŽůĞůǇ� ďǇ� Ă� ƉůĞĚŐĞ�ŽĨ� ƚŚĞ�ŶĞƚ� ƌĞǀĞŶƵĞƐ� ĨƌŽŵ� ĨĞĞƐ� ĂŶĚ� ĐŚĂƌŐĞƐ͕� ;ϮͿ�ůĂǁƐ� Žƌ�
ƌĞŐƵůĂƚŝŽŶƐ� ƌĞƋƵŝƌĞ� ƚŚĞ� ĂĐƚŝǀŝƚǇ Ɛ͛� ĐŽƐƚƐ� ŽĨ� ƉƌŽǀŝĚŝŶŐ� ƐĞƌǀŝĐĞƐ� ďĞ� ƌĞĐŽǀĞƌĞĚ� ǁŝƚŚ� ĨĞĞƐ� ĂŶĚ�
ĐŚĂƌŐĞƐ͕� ĂŶĚ� ;ϯͿ�ƚŚĞ�ƉƌŝĐŝŶŐ�ƉŽůŝĐŝĞƐ�ŽĨ� ƚŚĞ� ĂĐƚŝǀŝƚǇ� ĞƐƚĂďůŝƐŚ� ĨĞĞƐ� ĂŶĚ� ĐŚĂƌŐĞƐ�ĚĞƐŝŐŶĞĚ� ƚŽ�
ƌĞĐŽǀĞƌ� ŝƚƐ� ĐŽƐƚƐ͕� ŝŶĐůƵĚŝŶŐ�ĐĂƉŝƚĂů� ĐŽƐƚƐ� ƐƵĐŚ�ĂƐ�ĚĞƉƌĞĐŝĂƚŝŽŶ�Žƌ�ĚĞďƚ� ƐĞƌǀŝĐĞ͘�dŚĞ�ƉƌŝŵĂƌǇ�
ĨŽĐƵƐ�ŽŶ�ƚŚĞƐĞ�ĐƌŝƚĞƌŝĂ�ŝƐ�ŽŶ�ĨĞĞƐ�ĐŚĂƌŐĞĚ�ƚŽ�ĞǆƚĞƌŶĂů�ƵƐĞƌƐ͘��ŶƚĞƌƉƌŝƐĞ�ĨƵŶĚƐ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ƌĞƉŽƌƚ�
ƚŚĞ�ƐĂŵĞ�ĨƵŶĐƚŝŽŶƐ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�ďƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ� ŝŶ� ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ� ĨŝŶĂŶĐŝĂů�
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ƐƚĂƚĞŵĞŶƚƐ͕�ŽŶůǇ�ŝŶ�ŵŽƌĞ�ĚĞƚĂŝů͘�^ƉĞĐŝĨŝĐĂůůǇ͕ �ĞŶƚĞƌƉƌŝƐĞ�ĨƵŶĚƐ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�ƐĞǁĞƌ͕ �
ǁĂƚĞƌ͕ �ĂŶĚ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ŽƉĞƌĂƚŝŽŶƐ͘�
�
WƌŽƉƌŝĞƚĂƌǇ� ĨƵŶĚƐ� ƉƌŽǀŝĚĞ� ƚŚĞ� ƐĂŵĞ� ƚǇƉĞ� ŽĨ� ŝŶĨŽƌŵĂƚŝŽŶ� ĂƐ� ƚŚĞ� ďƵƐŝŶĞƐƐͲƚǇƉĞ� ĂĐƚŝǀŝƚŝĞƐ�
ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ŽŶůǇ�ŝŶ�ŵŽƌĞ�ĚĞƚĂŝů͘�dŚĞ�ƉƌŽƉƌŝĞƚĂƌǇ�
ĨƵŶĚ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ƉƌŽǀŝĚĞ� ŝŶĨŽƌŵĂƚŝŽŶ� ĨŽƌ�ƚŚĞ� ƐĞǁĞƌ͕ � ǁĂƚĞƌ͕ � ĂŶĚ� ƐƚŽƌŵǁĂƚĞƌ�
ŵĂŶĂŐĞŵĞŶƚ�ŽƉĞƌĂƚŝŽŶƐ͘�^ĞǁĞƌ�ŽƉĞƌĂƚŝŽŶƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�Ă�ŵĂũŽƌ�ĨƵŶĚ�ǁŚŝůĞ�ǁĂƚĞƌ�
ŽƉĞƌĂƚŝŽŶƐ�ĂŶĚ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ŽƉĞƌĂƚŝŽŶƐ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ĂƐ�ŶŽŶŵĂũŽƌ�ĨƵŶĚƐ͘�
�
&ŝĚƵĐŝĂƌǇ�&ƵŶĚƐ�
&ŝĚƵĐŝĂƌǇ�ĨƵŶĚƐ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�ƌĞƐŽƵƌĐĞƐ�ŚĞůĚ�ĨŽƌ�ƚŚĞ�ďĞŶĞĨŝƚ�ŽĨ�ƉĂƌƚŝĞƐ�ŽƵƚƐŝĚĞ�ƚŚĞ�
dŽǁŶ͘�&ŝĚƵĐŝĂƌǇ�ĨƵŶĚƐ�ĂƌĞ�ŶŽƚ�ƌĞĨůĞĐƚĞĚ�ŝŶ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ďĞĐĂƵƐĞ�
ƚŚĞ� ƌĞƐŽƵƌĐĞƐ� ŽĨ� ƚŚŽƐĞ� ĨƵŶĚƐ� ĂƌĞ� ŶŽƚ� ĂǀĂŝůĂďůĞ� ƚŽ� ƐƵƉƉŽƌƚ� ƚŚĞ� dŽǁŶ Ɛ͛� ŽǁŶ�ƉƌŽŐƌĂŵƐ͘� dŚĞ�
ĂĐĐŽƵŶƚŝŶŐ�ƵƐĞĚ�ĨŽƌ�ĨŝĚƵĐŝĂƌǇ�ĨƵŶĚƐ�ŝƐ�ŵƵĐŚ�ůŝŬĞ�ƚŚĂƚ�ƵƐĞĚ�ĨŽƌ�ƉƌŽƉƌŝĞƚĂƌǇ�ĨƵŶĚƐ͘�
�
EŽƚĞƐ�ƚŽ�ƚŚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�
dŚĞ�ŶŽƚĞƐ�ƉƌŽǀŝĚĞ�ĂĚĚŝƚŝŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�ŝƐ�ĞƐƐĞŶƚŝĂů�ƚŽ�Ă�ĨƵůů�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ĚĂƚĂ�
ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ�ĂŶĚ�ĨƵŶĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
�
ZĞƋƵŝƌĞĚͬKƚŚĞƌ�^ƵƉƉůĞŵĞŶƚĂƌǇ�/ŶĨŽƌŵĂƚŝŽŶ�
/Ŷ� ĂĚĚŝƚŝŽŶ� ƚŽ� ƚŚĞ� ďĂƐŝĐ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĂŶĚ� ĂĐĐŽŵƉĂŶǇŝŶŐ� ŶŽƚĞƐ͕� ƚŚŝƐ� ƌĞƉŽƌƚ� ĂůƐŽ�
ƉƌĞƐĞŶƚƐ�ĐĞƌƚĂŝŶ� ƌĞƋƵŝƌĞĚ�ƐƵƉƉůĞŵĞŶƚĂƌǇ� ŝŶĨŽƌŵĂƚŝŽŶ�ǁŚŝĐŚ� ŝƐ� ƌĞƋƵŝƌĞĚ� ƚŽ�ďĞ�ĚŝƐĐůŽƐĞĚ�ďǇ�
ĂĐĐŽƵŶƚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ͘�&ƵƌƚŚĞƌŵŽƌĞ͕�ŽƚŚĞƌ�
ƐƵƉƉůĞŵĞŶƚĂƌǇ� ŝŶĨŽƌŵĂƚŝŽŶ� ŝƐ� ƉƌĞƐĞŶƚĞĚ� ĨŽƌ� ƉƵƌƉŽƐĞƐ� ŽĨ� ĂĚĚŝƚŝŽŶĂů� ĂŶĂůǇƐŝƐ� ĂŶĚ� ŝƐ� ŶŽƚ� Ă�
ƌĞƋƵŝƌĞĚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ďĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘��

�͘� &ŝŶĂŶĐŝĂů�,ŝŐŚůŝŐŚƚƐ�

x� �Ɛ� ŽĨ� ƚŚĞ� ĐůŽƐĞ� ŽĨ� ƚŚĞ� ĐƵƌƌĞŶƚ� ĨŝƐĐĂů� ǇĞĂƌ͕ � ŶĞƚ� ƉŽƐŝƚŝŽŶ� ŝŶ� ŐŽǀĞƌŶŵĞŶƚĂů� ĂĐƚŝǀŝƚŝĞƐ� ǁĂƐ�
Ψ;ϳϵ͕Ϭϰϵ͕ϯϬϮͿ͕�Ă�ĐŚĂŶŐĞ�ŽĨ�Ψ;ϭ͕ϯϯϮ͕ϯϳϭͿ͕�ĂŶĚ�ŶĞƚ�ƉŽƐŝƚŝŽŶ�ŝŶ�ďƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ�ǁĂƐ�
Ψϰϳ͕ϯϭϬ͕ϲϲϭ͕�Ă�ĐŚĂŶŐĞ�ŽĨ�ΨϮ͕ϴϴϯ͕ϯϴϭ͕�ĂƐ�ĨƵƌƚŚĞƌ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�^ĞĐƚŝŽŶ��͘�

x� �Ɛ�ŽĨ�ƚŚĞ�ĐůŽƐĞ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĨŝƐĐĂů�ǇĞĂƌ͕ �ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ�ƌĞƉŽƌƚĞĚ�ĐŽŵďŝŶĞĚ�ĞŶĚŝŶŐ�
ĨƵŶĚ�ďĂůĂŶĐĞƐ�ŽĨ�ΨϯϮ͕ϲϲϴ͕ϲϲϰ͕�Ă�ĐŚĂŶŐĞ�ŽĨ�ΨϭϮ͕ϭϴϰ͕ϴϱϵ�ŝŶ�ĐŽŵƉĂƌŝƐŽŶ�ƚŽ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ͘ �

x� �ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĨŝƐĐĂů�ǇĞĂƌ͕ �ƵŶĂƐƐŝŐŶĞĚ�ĨƵŶĚ�ďĂůĂŶĐĞ�ĨŽƌ�ƚŚĞ�'ĞŶĞƌĂů�&ƵŶĚ�ǁĂƐ�
Ψϭϭ͕ϰϭϰ͕ϲϯϱ͕�Ă�ĐŚĂŶŐĞ�ŽĨ�Ψ;ϭ͕Ϭϴϵ͕ϮϱϲͿ�ŝŶ�ĐŽŵƉĂƌŝƐŽŶ�ƚŽ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ͘ �
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�͘� 'ŽǀĞƌŶŵĞŶƚͲtŝĚĞ�&ŝŶĂŶĐŝĂů��ŶĂůǇƐŝƐ�

dŚĞ� ĨŽůůŽǁŝŶŐ� ŝƐ� Ă� ƐƵŵŵĂƌǇ� ŽĨ� ĐŽŶĚĞŶƐĞĚ� ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ� ƐƚĂƚĞŵĞŶƚ� ŽĨ� ŶĞƚ� ƉŽƐŝƚŝŽŶ�
ĨŝŶĂŶĐŝĂů�ĚĂƚĂ�ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĂŶĚ�ƉƌŝŽƌ�ĨŝƐĐĂů�ǇĞĂƌƐ͘��
�

ϮϬϮϭ ϮϬϮϬ ϮϬϮϭ ϮϬϮϬ ϮϬϮϭ ϮϬϮϬ
�ƐƐĞƚƐ

�ƵƌƌĞŶƚ�ĂŶĚ�ŽƚŚĞƌ�ĂƐƐĞƚƐ Ψ ϰϱ͕ϬϭϬ͕ϵϲϬ����� Ψ ϯϴ͕ϵϬϵ͕ϱϭϮ����� Ψ ϳ͕ϴϴϲ͕ϱϬϲ��� Ψ ϲ͕ϬϬϳ͕ϲϰϵ��� Ψ ϱϮ͕ϴϵϳ͕ϰϲϲ����� Ψ ϰϰ͕ϵϭϳ͕ϭϲϭ�����
�ĂƉŝƚĂů�ĂƐƐĞƚƐ ϭϲϬ͕ϳϭϲ͕ϵϴϭ��� ϭϱϱ͕ϯϱϵ͕ϭϳϱ��� ϳϰ͕ϯϴϰ͕ϵϲϮ� ϳϲ͕ϳϯϲ͕ϵϳϰ� Ϯϯϱ͕ϭϬϭ͕ϵϰϯ��� ϮϯϮ͕Ϭϵϲ͕ϭϰϵ���

dŽƚĂů�ĂƐƐĞƚƐ ϮϬϱ͕ϳϮϳ͕ϵϰϭ��� ϭϵϰ͕Ϯϲϴ͕ϲϴϳ��� ϴϮ͕Ϯϳϭ͕ϰϲϴ� ϴϮ͕ϳϰϰ͕ϲϮϯ� Ϯϴϳ͕ϵϵϵ͕ϰϬϵ��� Ϯϳϳ͕Ϭϭϯ͕ϯϭϬ���

�ĞĨĞƌƌĞĚ�ŽƵƚĨůŽǁƐ�ŽĨ�ƌĞƐŽƵƌĐĞƐ͗
ZĞůĂƚĞĚ�ƚŽ�ƉĞŶƐŝŽŶƐ ϱ͕ϬϬϮ͕ϲϴϬ������� ϴ͕ϮϰϮ͕Ϯϴϲ������� ϳϮ͕Ϭϲϭ�������� ϭϭϴ͕ϳϮϳ������ ϱ͕Ϭϳϰ͕ϳϰϭ������� ϴ͕ϯϲϭ͕Ϭϭϯ�������
ZĞůĂƚĞĚ�ƚŽ�KW�� ϵ͕ϵϴϴ͕ϱϬϭ������� ϭϯ͕ϯϳϵ͕ϳϴϰ����� ϲϭ͕ϵϵϮ�������� ϴϯ͕ϬϰϬ�������� ϭϬ͕ϬϱϬ͕ϰϵϯ����� ϭϯ͕ϰϲϮ͕ϴϮϰ�����

dŽƚĂů�ĚĞĨĞƌƌĞĚ�ŽƵƚĨůŽǁƐ�ŽĨ�ƌĞƐŽƵƌĐĞƐ ϭϰ͕ϵϵϭ͕ϭϴϭ����� Ϯϭ͕ϲϮϮ͕ϬϳϬ����� ϭϯϰ͕Ϭϱϯ������ ϮϬϭ͕ϳϲϳ������ ϭϱ͕ϭϮϱ͕Ϯϯϰ����� Ϯϭ͕ϴϮϯ͕ϴϯϳ�����

>ŝĂďŝůŝƚŝĞƐ
�ƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ ϭϰ͕ϴϯϱ͕ϰϴϳ����� ϮϬ͕ϴϳϭ͕ϱϯϬ����� ϯ͕ϵϭϯ͕ϲϲϭ��� ϰ͕ϬϱϬ͕ϯϲϬ��� ϭϴ͕ϳϰϵ͕ϭϰϴ����� Ϯϰ͕ϵϮϭ͕ϴϵϬ�����
EŽŶĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ Ϯϲϵ͕ϳϲϬ͕ϱϲϵ��� ϮϲϮ͕ϳϱϭ͕ϱϱϳ��� ϯϬ͕ϵϳϭ͕ϰϱϬ� ϯϰ͕Ϯϵϯ͕Ϭϲϰ� ϯϬϬ͕ϳϯϮ͕Ϭϭϵ��� Ϯϵϳ͕Ϭϰϰ͕ϲϮϭ���

dŽƚĂů�ůŝĂďŝůŝƚŝĞƐ Ϯϴϰ͕ϱϵϲ͕Ϭϱϲ��� Ϯϴϯ͕ϲϮϯ͕Ϭϴϳ��� ϯϰ͕ϴϴϱ͕ϭϭϭ� ϯϴ͕ϯϰϯ͕ϰϮϰ� ϯϭϵ͕ϰϴϭ͕ϭϲϳ��� ϯϮϭ͕ϵϲϲ͕ϱϭϭ���

�ĞĨĞƌƌĞĚ�ŝŶĨůŽǁƐ�ŽĨ�ƌĞƐŽƵƌĐĞƐ͗
ZĞůĂƚĞĚ�ƚŽ�ƉĞŶƐŝŽŶƐ ϰ͕Ϭϯϱ͕ϳϭϯ������� Ϯ͕ϲϭϰ͕ϭϱϴ������� ϱϴ͕ϭϯϯ�������� ϯϳ͕ϲϱϲ�������� ϰ͕Ϭϵϯ͕ϴϰϲ������� Ϯ͕ϲϱϭ͕ϴϭϰ�������
ZĞůĂƚĞĚ�ƚŽ�KW�� ϭϭ͕ϭϯϲ͕ϲϱϱ����� ϳ͕ϰϳϬ͕ϱϯϯ������� ϲϵ͕ϭϭϳ�������� ϰϲ͕ϯϲϰ�������� ϭϭ͕ϮϬϱ͕ϳϳϮ����� ϳ͕ϱϭϲ͕ϴϵϳ�������
KƚŚĞƌ Ͳ����������������� Ͳ����������������� ϴϮ͕ϰϵϵ�������� ϵϭ͕ϲϲϲ�������� ϴϮ͕ϰϵϵ������������ ϵϭ͕ϲϲϲ������������

dŽƚĂů�ĚĞĨĞƌƌĞĚ�ŝŶĨůŽǁƐ�ŽĨ�ƌĞƐŽƵƌĐĞƐ ϭϱ͕ϭϳϮ͕ϯϲϴ����� ϭϬ͕Ϭϴϰ͕ϲϵϭ����� ϮϬϵ͕ϳϰϵ������ ϭϳϱ͕ϲϴϲ������ ϭϱ͕ϯϴϮ͕ϭϭϳ����� ϭϬ͕ϮϲϬ͕ϯϳϳ�����

EĞƚ�WŽƐŝƚŝŽŶ
EĞƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ ϭϭϴ͕ϴϮϰ͕ϵϮϲ��� ϭϭϵ͕ϳϮϴ͕ϵϳϴ��� ϰϭ͕ϵϲϴ͕ϭϲϮ� ϰϭ͕ϬϳϬ͕ϴϯϭ� ϭϲϬ͕ϳϵϯ͕Ϭϴϴ��� ϭϲϬ͕ϳϵϵ͕ϴϬϵ���
ZĞƐƚƌŝĐƚĞĚ ϭϱ͕ϮϬϰ͕ϵϱϰ����� ϭϳ͕ϴϲϭ͕ϲϭϬ����� Ͳ�������������� Ͳ�������������� ϭϱ͕ϮϬϰ͕ϵϱϰ����� ϭϳ͕ϴϲϭ͕ϲϭϬ�����
hŶƌĞƐƚƌŝĐƚĞĚ ;Ϯϭϯ͕Ϭϳϵ͕ϭϴϮͿ� ;Ϯϭϱ͕ϰϬϳ͕ϲϬϵͿ� ϱ͕ϯϰϮ͕ϰϵϵ��� ϯ͕ϯϱϲ͕ϰϰϵ��� ;ϮϬϳ͕ϳϯϲ͕ϲϴϯͿ� ;ϮϭϮ͕Ϭϱϭ͕ϭϲϬͿ�

dŽƚĂů�ŶĞƚ�ƉŽƐŝƚŝŽŶ Ψ ;ϳϵ͕Ϭϰϵ͕ϯϬϮͿ��� Ψ ;ϳϳ͕ϴϭϳ͕ϬϮϭͿ��� Ψ ϰϳ͕ϯϭϬ͕ϲϲϭ� Ψ ϰϰ͕ϰϮϳ͕ϮϴϬ� Ψ ;ϯϭ͕ϳϯϴ͕ϲϰϭͿ��� Ψ ;ϯϯ͕ϯϴϵ͕ϳϰϭͿ���

E�d�WK^/d/KE

'ŽǀĞƌŶŵĞŶƚĂů�
�ĐƚŝǀŝƚŝĞƐ

�ƵƐŝŶĞƐƐͲdǇƉĞ
�ĐƚŝǀŝƚŝĞƐ dŽƚĂů

�
�
�Ɛ�ŶŽƚĞĚ�ĞĂƌůŝĞƌ͕ �ŶĞƚ�ƉŽƐŝƚŝŽŶ�ŵĂǇ�ƐĞƌǀĞ�ŽǀĞƌ�ƚŝŵĞ�ĂƐ�Ă�ƵƐĞĨƵů� ŝŶĚŝĐĂƚŽƌ�ŽĨ�Ă�ŐŽǀĞƌŶŵĞŶƚ Ɛ͛�
ĨŝŶĂŶĐŝĂů� ƉŽƐŝƚŝŽŶ͘� �ƚ� ƚŚĞ� ĐůŽƐĞ� ŽĨ� ƚŚĞ� ŵŽƐƚ� ƌĞĐĞŶƚ� ĨŝƐĐĂů� ǇĞĂƌ͕ � ƚŽƚĂů� ŶĞƚ� ƉŽƐŝƚŝŽŶ� ǁĂƐ�
Ψ;ϯϭ͕ϳϯϴ͕ϲϰϭͿ͕�Ă�ĐŚĂŶŐĞ�ŽĨ�Ψϭ͕ϱϱϭ͕ϬϭϬ�ŝŶ�ĐŽŵƉĂƌŝƐŽŶ�ƚŽ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ͘ �
�
dŚĞ� ůĂƌŐĞƐƚ�ƉŽƌƚŝŽŶ�ŽĨ�ŶĞƚ�ƉŽƐŝƚŝŽŶ͕�ΨϭϲϬ͕ϳϵϯ͕Ϭϴϴ͕�ƌĞĨůĞĐƚƐ�ŽƵƌ� ŝŶǀĞƐƚŵĞŶƚ� ŝŶ�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ�
;Ğ͘Ő͕͘�ůĂŶĚ͕�ďƵŝůĚŝŶŐƐ͕�ŵĂĐŚŝŶĞƌǇ͕ �ĞƋƵŝƉŵĞŶƚ͕�ĂŶĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞͿ͖�ůĞƐƐ�ĂŶǇ�ƌĞůĂƚĞĚ�ĚĞďƚ�ƵƐĞĚ�
ƚŽ� ĂĐƋƵŝƌĞ� ƚŚŽƐĞ� ĂƐƐĞƚƐ� ƚŚĂƚ� ŝƐ� Ɛƚŝůů� ŽƵƚƐƚĂŶĚŝŶŐ͘� dŚĞƐĞ� ĐĂƉŝƚĂů� ĂƐƐĞƚƐ� ĂƌĞ� ƵƐĞĚ� ƚŽ� ƉƌŽǀŝĚĞ�
ƐĞƌǀŝĐĞƐ�ƚŽ�ĐŝƚŝǌĞŶƐ͖�ĐŽŶƐĞƋƵĞŶƚůǇ͕ �ƚŚĞƐĞ�ĂƐƐĞƚƐ�ĂƌĞ�ŶŽƚ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ĨƵƚƵƌĞ�ƐƉĞŶĚŝŶŐ͘��ůƚŚŽƵŐŚ�
ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ�ŝƐ�ƌĞƉŽƌƚĞĚ�ŶĞƚ�ŽĨ�ƌĞůĂƚĞĚ�ĚĞďƚ͕�ŝƚ�ƐŚŽƵůĚ�ďĞ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ�
ƌĞƐŽƵƌĐĞƐ�ŶĞĞĚĞĚ�ƚŽ�ƌĞƉĂǇ�ƚŚŝƐ�ĚĞďƚ�ŵƵƐƚ�ďĞ�ƉƌŽǀŝĚĞĚ�ĨƌŽŵ�ŽƚŚĞƌ�ƐŽƵƌĐĞƐ͕�ƐŝŶĐĞ�ƚŚĞ�ĐĂƉŝƚĂů�
ĂƐƐĞƚƐ�ƚŚĞŵƐĞůǀĞƐ�ĐĂŶŶŽƚ�ďĞ�ƵƐĞĚ�ƚŽ�ůŝƋƵŝĚĂƚĞ�ƚŚĞƐĞ�ůŝĂďŝůŝƚŝĞƐ͘�
�
�Ŷ�ĂĚĚŝƚŝŽŶĂů�ƉŽƌƚŝŽŶ�ŽĨ�ŶĞƚ�ƉŽƐŝƚŝŽŶ͕�Ψϭϱ͕ϮϬϰ͕ϵϱϰ͕�ƌĞƉƌĞƐĞŶƚƐ�ƌĞƐŽƵƌĐĞƐ�ƚŚĂƚ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�
ĞǆƚĞƌŶĂů�ƌĞƐƚƌŝĐƚŝŽŶƐ�ŽŶ�ŚŽǁ�ƚŚĞǇ�ŵĂǇ�ďĞ�ƵƐĞĚ͘�dŚĞ�ƌĞŵĂŝŶŝŶŐ�ďĂůĂŶĐĞ�ŽĨ�ƵŶƌĞƐƚƌŝĐƚĞĚ�ŶĞƚ�
ƉŽƐŝƚŝŽŶ�ƌĞĨůĞĐƚƐ�Ă�ĚĞĨŝĐŝƚ�ŽĨ�Ψ;ϮϬϳ͕ϳϯϲ͕ϲϴϯͿ�ƉƌŝŵĂƌŝůǇ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ƵŶĨƵŶĚĞĚ�ƉĞŶƐŝŽŶ�ĂŶĚ�
KW���ůŝĂďŝůŝƚŝĞƐ͘��
�
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dŚĞ� ĨŽůůŽǁŝŶŐ� ŝƐ� Ă� ƐƵŵŵĂƌǇ� ŽĨ� ĐŽŶĚĞŶƐĞĚ� ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ� ƐƚĂƚĞŵĞŶƚ� ŽĨ� ĐŚĂŶŐĞƐ� ŝŶ� ŶĞƚ�
ƉŽƐŝƚŝŽŶ�ĨŝŶĂŶĐŝĂů�ĚĂƚĂ�ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĂŶĚ�ƉƌŝŽƌ�ĨŝƐĐĂů�ǇĞĂƌƐ͗��
�

ϮϬϮϭ ϮϬϮϬ ϮϬϮϭ ϮϬϮϬ ϮϬϮϭ ϮϬϮϬ
ZĞǀĞŶƵĞƐ
WƌŽŐƌĂŵ�ƌĞǀĞŶƵĞƐ͗
�ŚĂƌŐĞƐ�ĨŽƌ�ƐĞƌǀŝĐĞƐ Ψ Ϯ͕ϱϵϵ͕ϰϵϴ������� Ψ ϯ͕Ϭϭϱ͕ϴϲϲ������� Ψ ϵ͕ϭϵϯ͕ϱϬϭ��� Ψ ϴ͕ϴϵϱ͕ϱϮϬ��� Ψ ϭϭ͕ϳϵϮ͕ϵϵϵ����� Ψ ϭϭ͕ϵϭϭ͕ϯϴϲ�����
KƉĞƌĂƚŝŶŐ�ŐƌĂŶƚƐ�ĂŶĚ
��ĐŽŶƚƌŝďƵƚŝŽŶƐ ϰϮ͕ϵϵϭ͕Ϯϱϳ����� ϯϮ͕ϲϳϬ͕ϲϵϵ����� Ͳ�������������� Ͳ�������������� ϰϮ͕ϵϵϭ͕Ϯϱϳ����� ϯϮ͕ϲϳϬ͕ϲϵϵ�����
�ĂƉŝƚĂů�ŐƌĂŶƚƐ�ĂŶĚ�ĐŽŶƚƌŝďƵƚŝŽŶƐ Ͳ����������������� ϴϵϱ͕ϵϴϯ���������� ϳϱ͕ϰϴϭ�������� ϭϬϴ͕ϲϯϲ������ ϳϱ͕ϰϴϭ������������ ϭ͕ϬϬϰ͕ϲϭϵ�������

'ĞŶĞƌĂů�ƌĞǀĞŶƵĞƐ͗
WƌŽƉĞƌƚǇ�ƚĂǆĞƐ ϱϰ͕ϱϭϬ͕ϲϬϲ����� ϱϯ͕ϬϬϬ͕ϰϬϰ����� Ͳ�������������� Ͳ�������������� ϱϰ͕ϱϭϬ͕ϲϬϲ����� ϱϯ͕ϬϬϬ͕ϰϬϰ�����
�ǆĐŝƐĞƐ ϱ͕Ϭϱϱ͕Ϯϲϵ������� ϰ͕ϰϲϳ͕ϲϰϵ������� Ͳ�������������� Ͳ�������������� ϱ͕Ϭϱϱ͕Ϯϲϵ������� ϰ͕ϰϲϳ͕ϲϰϵ�������
WĞŶĂůƚŝĞƐ͕�ŝŶƚĞƌĞƐƚ͕�ĂŶĚ�
��ŽƚŚĞƌ�ƚĂǆĞƐ ϭ͕Ϯϲϳ͕ϮϮϱ������� ϳϬϵ͕ϭϭϰ���������� Ͳ�������������� Ͳ�������������� ϭ͕Ϯϲϳ͕ϮϮϱ������� ϳϬϵ͕ϭϭϰ����������
'ƌĂŶƚƐ�ĂŶĚ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ŶŽƚ
��ƌĞƐƚƌŝĐƚĞĚ�ƚŽ�ƐƉĞĐŝĨŝĐ�ƉƌŽŐƌĂŵƐ ϯ͕ϴϬϱ͕ϳϮϱ������� ϯ͕ϴϲϴ͕ϮϬϴ������� Ͳ�������������� Ͳ�������������� ϯ͕ϴϬϱ͕ϳϮϱ������� ϯ͕ϴϲϴ͕ϮϬϴ�������
/ŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ ϱϰ͕ϳϯϴ������������ ϳϵϵ͕ϴϱϴ���������� ϯϱ͕ϯϰϰ�������� ϯϮ͕Ϯϵϰ�������� ϵϬ͕ϬϴϮ������������ ϴϯϮ͕ϭϱϮ����������
DŝƐĐĞůůĂŶĞŽƵƐ ϰϴϯ͕ϱϲϰ���������� ϰϬϯ͕ϲϱϭ���������� Ͳ�������������� Ͳ�������������� ϰϴϯ͕ϱϲϰ���������� ϰϬϯ͕ϲϱϭ����������

dŽƚĂů�ƌĞǀĞŶƵĞƐ ϭϭϬ͕ϳϲϳ͕ϴϴϮ��� ϵϵ͕ϴϯϭ͕ϰϯϮ����� ϵ͕ϯϬϰ͕ϯϮϲ��� ϵ͕Ϭϯϲ͕ϰϱϬ��� ϭϮϬ͕ϬϳϮ͕ϮϬϴ��� ϭϬϴ͕ϴϲϳ͕ϴϴϮ���

�ǆƉĞŶƐĞƐ
'ĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ ϳ͕ϰϲϮ͕ϲϲϵ������� ϱ͕ϵϰϴ͕Ϭϭϵ������� Ͳ�������������� Ͳ�������������� ϳ͕ϰϲϮ͕ϲϲϵ������� ϱ͕ϵϰϴ͕Ϭϭϵ�������
WƵďůŝĐ�ƐĂĨĞƚǇ ϭϳ͕Ϭϰϱ͕ϴϰϱ����� ϭϲ͕ϱϲϱ͕ϳϬϲ����� Ͳ�������������� Ͳ�������������� ϭϳ͕Ϭϰϱ͕ϴϰϱ����� ϭϲ͕ϱϲϱ͕ϳϬϲ�����
�ĚƵĐĂƚŝŽŶ ϳϯ͕ϳϱϴ͕ϰϬϴ����� ϲϳ͕ϴϰϯ͕ϲϰϬ����� Ͳ�������������� Ͳ�������������� ϳϯ͕ϳϱϴ͕ϰϬϴ����� ϲϳ͕ϴϰϯ͕ϲϰϬ�����
WƵďůŝĐ�ǁŽƌŬƐ ϴ͕ϵϵϲ͕Ϭϴϯ������� ϴ͕ϵϬϵ͕ϰϴϴ������� Ͳ�������������� Ͳ�������������� ϴ͕ϵϵϲ͕Ϭϴϯ������� ϴ͕ϵϬϵ͕ϰϴϴ�������
,ĞĂůƚŚ�ĂŶĚ�ŚƵŵĂŶ�ƐĞƌǀŝĐĞƐ ϭ͕ϭϭϮ͕Ϯϵϴ������� ϭ͕ϭϲϵ͕Ϯϭϵ������� Ͳ�������������� Ͳ�������������� ϭ͕ϭϭϮ͕Ϯϵϴ������� ϭ͕ϭϲϵ͕Ϯϭϵ�������
�ƵůƚƵƌĞ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶ Ϯ͕ϭϬϲ͕ϯϵϱ������� ϭ͕ϵϴϳ͕ϯϮϵ������� Ͳ�������������� Ͳ�������������� Ϯ͕ϭϬϲ͕ϯϵϱ������� ϭ͕ϵϴϳ͕ϯϮϵ�������
�Ğďƚ�ƐĞƌǀŝĐĞ�ŝŶƚĞƌĞƐƚ ϭ͕ϭϭϴ͕Ϯϳϳ������� ϭ͕ϴϮϮ͕ϱϬϲ������� Ͳ�������������� Ͳ�������������� ϭ͕ϭϭϴ͕Ϯϳϳ������� ϭ͕ϴϮϮ͕ϱϬϲ�������
^ĞǁĞƌ�ƐĞƌǀŝĐĞƐ Ͳ����������������� Ͳ����������������� ϰ͕ϴϵϭ͕ϯϴϲ��� ϱ͕ϲϮϳ͕ϯϴϴ��� ϰ͕ϴϵϭ͕ϯϴϲ������� ϱ͕ϲϮϳ͕ϯϴϴ�������
tĂƚĞƌ�ƐĞƌǀŝĐĞƐ Ͳ����������������� Ͳ����������������� ϭ͕ϱϳϬ͕ϵϲϲ��� ϭ͕ϯϯϭ͕ϭϲϲ��� ϭ͕ϱϳϬ͕ϵϲϲ������� ϭ͕ϯϯϭ͕ϭϲϲ�������
^ƚŽƌŵǁĂƚĞƌ�ƐĞƌǀŝĐĞƐ Ͳ����������������� Ͳ����������������� ϰϱϴ͕ϴϳϭ������ Ϯϯϴ͕ϯϮϱ������ ϰϱϴ͕ϴϳϭ���������� Ϯϯϴ͕ϯϮϱ����������

dŽƚĂů�ĞǆƉĞŶƐĞƐ ϭϭϭ͕ϱϵϵ͕ϵϳϱ��� ϭϬϰ͕Ϯϰϱ͕ϵϬϳ��� ϲ͕ϵϮϭ͕ϮϮϯ��� ϳ͕ϭϵϲ͕ϴϳϵ��� ϭϭϴ͕ϱϮϭ͕ϭϵϴ��� ϭϭϭ͕ϰϰϮ͕ϳϴϲ���

�ŚĂŶŐĞ�ŝŶ�ŶĞƚ�ƉŽƐŝƚŝŽŶ�
��ďĞĨŽƌĞ�ƚƌĂŶƐĨĞƌƐ ;ϴϯϮ͕ϬϵϯͿ�������� ;ϰ͕ϰϭϰ͕ϰϳϱͿ����� Ϯ͕ϯϴϯ͕ϭϬϯ��� ϭ͕ϴϯϵ͕ϱϳϭ��� ϭ͕ϱϱϭ͕ϬϭϬ������� ;Ϯ͕ϱϳϰ͕ϵϬϰͿ�����

dƌĂŶƐĨĞƌƐ�ŝŶ�;ŽƵƚͿ ;ϱϬϬ͕ϮϳϴͿ�������� ;ϭ͕ϬϬϬ͕ϬϬϬͿ����� ϱϬϬ͕Ϯϳϴ������ ϭ͕ϬϬϬ͕ϬϬϬ��� Ͳ����������������� Ͳ�����������������

�ŚĂŶŐĞ�ŝŶ�ŶĞƚ�ƉŽƐŝƚŝŽŶ ;ϭ͕ϯϯϮ͕ϯϳϭͿ����� ;ϱ͕ϰϭϰ͕ϰϳϱͿ����� Ϯ͕ϴϴϯ͕ϯϴϭ��� Ϯ͕ϴϯϵ͕ϱϳϭ��� ϭ͕ϱϱϭ͕ϬϭϬ������� ;Ϯ͕ϱϳϰ͕ϵϬϰͿ�����

EĞƚ�ƉŽƐŝƚŝŽŶ�Ͳ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ǇĞĂƌ͕�ĂƐ�
ƌĞƐƚĂƚĞĚ ;ϳϳ͕ϳϭϲ͕ϵϯϭͿ��� ;ϳϮ͕ϰϬϮ͕ϱϰϲͿ��� ϰϰ͕ϰϮϳ͕ϮϴϬ� ϰϭ͕ϱϴϳ͕ϳϬϵ� ;ϯϯ͕Ϯϴϵ͕ϲϱϭͿ��� ;ϯϬ͕ϴϭϰ͕ϴϯϳͿ���

EĞƚ�ƉŽƐŝƚŝŽŶ�Ͳ�ĞŶĚ�ŽĨ�ǇĞĂƌ Ψ ;ϳϵ͕Ϭϰϵ͕ϯϬϮͿ��� Ψ ;ϳϳ͕ϴϭϳ͕ϬϮϭͿ��� Ψ ϰϳ͕ϯϭϬ͕ϲϲϭ� Ψ ϰϰ͕ϰϮϳ͕ϮϴϬ� Ψ ;ϯϭ͕ϳϯϴ͕ϲϰϭͿ��� Ψ ;ϯϯ͕ϯϴϵ͕ϳϰϭͿ���

'ŽǀĞƌŶŵĞŶƚĂů�
�ĐƚŝǀŝƚŝĞƐ

�ƵƐŝŶĞƐƐͲdǇƉĞ
�ĐƚŝǀŝƚŝĞƐ dŽƚĂů

�,�E'�^�/E�E�d�WK^/d/KE

�
�
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'ŽǀĞƌŶŵĞŶƚĂů��ĐƚŝǀŝƚŝĞƐ�
'ŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ƌĞƐƵůƚĞĚ�ŝŶ�Ă�ĐŚĂŶŐĞ�ŝŶ�ŶĞƚ�ƉŽƐŝƚŝŽŶ�ŽĨ�Ψ;ϭ͕ϯϯϮ͕ϯϳϭͿ͘�<ĞǇ�
ĞůĞŵĞŶƚƐ�ŽĨ�ƚŚŝƐ�ĐŚĂŶŐĞ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�
�

'ĞŶĞƌĂů�&ƵŶĚ�ƌĞǀĞŶƵĞƐ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞƐ Ψ ϰ͕ϰϬϮ͕ϯϱϰ�����
�ŽŵŵƵŶŝƚǇ�WƌĞƐĞƌǀĂƚŝŽŶ�&ƵŶĚ�ƌĞǀĞŶƵĞƐ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�
ĞǆƉĞŶĚŝƚƵƌĞƐ ϭ͕ϭϮϳ͕ϯϬϵ�����
/ŶĐƌĞĂƐĞ�ŝŶ�ŶĞƚ�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ͕�ŶĞƚ�ŽĨ�ƌĞůĂƚĞĚ�ĚĞĨĞƌƌĂůƐ ;Ϯ͕ϯϴϲ͕ϰϯϭͿ����
/ŶĐƌĞĂƐĞ�ŝŶ�ŶĞƚ�KW���ůŝĂďŝůŝƚǇ͕�ŶĞƚ�ŽĨ�ƌĞůĂƚĞĚ�ĚĞĨĞƌƌĂůƐ ;ϰ͕ϲϵϮ͕ϲϳϮͿ����
KƚŚĞƌ Ϯϭϳ͕Ϭϲϵ��������

�����dŽƚĂů Ψ ;ϭ͕ϯϯϮ͕ϯϳϭͿ����
�

�
dŚĞ� ĨŽůůŽǁŝŶŐ� ŐƌĂƉŚ� ĚŝƐƉůĂǇƐ� ŐŽǀĞƌŶŵĞŶƚĂů� ĂĐƚŝǀŝƚŝĞƐ� ĨƵŶĐƚŝŽŶĂů� ĞǆƉĞŶƐĞƐ� ĂŶĚ� ƉƌŽŐƌĂŵ�
ƌĞǀĞŶƵĞƐ͗�
�

�
�

ΨϬ
Ψϱ͕ϬϬϬ͕ϬϬϬ

ΨϭϬ͕ϬϬϬ͕ϬϬϬ
Ψϭϱ͕ϬϬϬ͕ϬϬϬ
ΨϮϬ͕ϬϬϬ͕ϬϬϬ
ΨϮϱ͕ϬϬϬ͕ϬϬϬ
ΨϯϬ͕ϬϬϬ͕ϬϬϬ
Ψϯϱ͕ϬϬϬ͕ϬϬϬ
ΨϰϬ͕ϬϬϬ͕ϬϬϬ
Ψϰϱ͕ϬϬϬ͕ϬϬϬ
ΨϱϬ͕ϬϬϬ͕ϬϬϬ
Ψϱϱ͕ϬϬϬ͕ϬϬϬ
ΨϲϬ͕ϬϬϬ͕ϬϬϬ
Ψϲϱ͕ϬϬϬ͕ϬϬϬ
ΨϳϬ͕ϬϬϬ͕ϬϬϬ

&ƵŶĐƚŝŽŶĂů
ĞǆƉĞŶƐĞƐ

WƌŽŐƌĂŵ
ZĞǀĞŶƵĞƐ
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^ŝŐŶŝĨŝĐĂŶƚ�ƐŽƵƌĐĞƐ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ�ƌĞǀĞŶƵĞƐ�ĐŽŶƐŝƐƚ�ŽĨ͗��
�

�
�
�
;ϭͿ� WƌŽƉĞƌƚǇ�ƚĂǆĞƐ�ʹ�ƌĞƉƌĞƐĞŶƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϰϵ͘Ϯϭй�ŽĨ�ƚŽƚĂů�ĨŝƐĐĂů�ǇĞĂƌ�ϮϬϮϭ�ŐŽǀĞƌŶŵĞŶƚĂů�

ĂĐƚŝǀŝƚǇ�ƌĞǀĞŶƵĞƐ͕�ĂŶ�ŝŶĐƌĞĂƐĞ�ŽĨ�Ψϭ͕ϱϭϬ͕ϮϬϮ�ŽǀĞƌ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ŶĞǁ�ŐƌŽǁƚŚ�
ŝŶ�ƚŚĞ�ƚĂǆ�ďĂƐĞ�ĂŶĚ�WƌŽƉŽƐŝƚŝŽŶ�ϮЪ�ůŝŵŝƚĂƚŝŽŶƐ͘��

;ϮͿ�KƉĞƌĂƚŝŶŐ�ŐƌĂŶƚƐ�ĂŶĚ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ʹ�ƌĞƉƌĞƐĞŶƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϯϴ͘ϴϭй�ŽĨ�ƚŚĞ�ƚŽƚĂů�ĨŝƐĐĂů�
ǇĞĂƌ� ϮϬϮϭ�ŐŽǀĞƌŶŵĞŶƚĂů� ĂĐƚŝǀŝƚǇ� ƌĞǀĞŶƵĞƐ͕� ĂŶ� ŝŶĐƌĞĂƐĞ�ŽĨ� ΨϭϬ͕ϯϮϬ͕ϱϱϴ� ĐŽŵƉĂƌĞĚ� ƚŽ� ƚŚĞ�
ƉƌŝŽƌ�ǇĞĂƌ͘�dŚŝƐ�ŝŶĐƌĞĂƐĞ�ŝƐ�ŵĂŝŶůǇ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ��Ks/�Ͳϭϵ�ĨƵŶĚŝŶŐ͘�

�
^ŝŐŶŝĨŝĐĂŶƚ�ĞǆƉĞŶƐĞƐ�ŝŶ�ŐŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ�ĞǆƉĞŶƐĞƐ�ĐŽŶƐŝƐƚ�ŽĨ͗�
�

�

ϰϵй

ϯϵй

Ϭй
Ϯй

ϰй
ϲй

ZĞǀĞŶƵĞƐ
WƌŽƉĞƌƚǇ�ƚĂǆĞƐ

KƉĞƌĂƚŝŶŐ�ŐƌĂŶƚƐ�ĂŶĚ
ĐŽŶƚƌŝďƵƚŝŽŶƐ
�ĂƉŝƚĂů�ŐƌĂŶƚƐ�ĂŶĚ
ĐŽŶƚƌŝďƵƚŝŽŶƐ
�ŚĂƌŐĞƐ�ĨŽƌ�ƐĞƌǀŝĐĞƐ

KƚŚĞƌ

/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů
;ƵŶƌĞƐƚƌŝĐƚĞĚͿ

ϳй

ϭϱй

ϲϲй

ϴй

ϭй
Ϯй

ϭй

�ǆƉĞŶƐĞƐ

'ĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ

WƵďůŝĐ�ƐĂĨĞƚǇ

�ĚƵĐĂƚŝŽŶ

WƵďůŝĐ�ǁŽƌŬƐ

,ĞĂůƚŚ�ĂŶĚ�ŚƵŵĂŶ�ƐĞƌǀŝĐĞƐ

�ƵůƚƵƌĞ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶ

�Ğďƚ�ƐĞƌǀŝĐĞ
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;ϭͿ� �ĚƵĐĂƚŝŽŶ�ʹ�ƚŚĞ�ĐŽŶƚŝŶƵĞĚ�ĞĚƵĐĂƚŝŽŶ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�dŽǁŶ Ɛ͛�ǇŽƵƚŚ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�
ďĞ� ĂŶ� ĂƌĞĂ� ŝŶ�ǁŚŝĐŚ� ƚŚĞ� dŽǁŶ� ĚĞǀŽƚĞƐ� ƐƵďƐƚĂŶƚŝĂů� ƌĞƐŽƵƌĐĞƐ͘� �ŽƐƚƐ� ŝŶ� ƚŚŝƐ� ĐƌŝƚŝĐĂů� ĂƌĞĂ�
ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ĂƌĞĂ�ŽĨ�ůĂƌŐĞƐƚ�ĚŝƐƚƌŝďƵƚŝŽŶ�ĨŽƌ�ƚŚĞ�dŽǁŶ͕�ĂƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϲϲ͘Ϭϵй�ŽĨ�ƚŽƚĂů�ĨŝƐĐĂů�
ǇĞĂƌ�ĞǆƉĞŶƐĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ĞĚƵĐĂƚŝŽŶ͘��ĚƵĐĂƚŝŽŶ�ĞǆƉĞŶƐĞƐ�ŝŶĐƌĞĂƐĞĚ�ĨƌŽŵ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ�ĚƵĞ�
ƚŽ�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ŝŶ�ƌĞŽƉĞŶŝŶŐ�ƐĐŚŽŽůƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘��

�
;ϮͿ� WƵďůŝĐ�ƐĂĨĞƚǇ�ʹ�ƚŚĞ�ƐĂĨĞƚǇ�ĂŶĚ�ǁĞůůͲďĞŝŶŐ�ŽĨ�ƚŚĞ�dŽǁŶ͛Ɛ�ƌĞƐŝĚĞŶƚƐ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ďĞ�Ă�ĐƌŝƚŝĐĂů�

ĨƵŶĚŝŶŐ�ĂƌĞĂ͖�ƉƵďůŝĐ�ƐĂĨĞƚǇ�ĞǆƉĞŶƐĞƐ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ΨϰϴϬ͕ϭϯϵ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚƐ�ϭϱ͘Ϯϳй�ŽĨ�ƚŚĞ�
dŽǁŶ Ɛ͛�ŐŽǀĞƌŶŵĞŶƚĂů�ĞǆƉĞŶƐĞƐ�ŝŶ�ĨŝƐĐĂů�ǇĞĂƌ�ϮϬϮϭ͘��

�
�ƵƐŝŶĞƐƐͲdǇƉĞ��ĐƚŝǀŝƚŝĞƐ�
�ƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ƌĞƐƵůƚĞĚ�ŝŶ�Ă�ĐŚĂŶŐĞ�ŝŶ�ŶĞƚ�ƉŽƐŝƚŝŽŶ�ŽĨ�ΨϮ͕ϴϴϯ͕ϯϴϭ͘�<ĞǇ�
ĞůĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ĐŚĂŶŐĞ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�

�ŚĂŶŐĞ�ŝŶ
ZĞǀĞŶƵĞƐ �ǆƉĞŶƐĞƐ dƌĂŶƐĨĞƌƐ�/Ŷ�;KƵƚͿ EĞƚ�WŽƐŝƚŝŽŶ

^ĞǁĞƌ�ĨƵŶĚ Ψ ϳ͕ϱϱϴ͕ϳϭϭ���� Ψ ϰ͕ϴϵϭ͕ϯϴϲ���� Ψ Ͳ������������������� Ψ Ϯ͕ϲϲϳ͕ϯϮϱ���
tĂƚĞƌ�ĨƵŶĚ ϭ͕ϳϰϯ͕Ϭϳϰ���� ϭ͕ϱϳϬ͕ϵϲϲ���� Ͳ������������������� ϭϳϮ͕ϭϬϴ������
^ƚŽƌŵǁĂƚĞƌ�ĨƵŶĚ Ϯ͕ϱϰϭ����������� ϰϱϴ͕ϴϳϭ������� ϱϬϬ͕Ϯϳϴ����������� ϰϯ͕ϵϰϴ��������

dŽƚĂů Ψ ϵ͕ϯϬϰ͕ϯϮϲ���� Ψ ϲ͕ϵϮϭ͕ϮϮϯ���� Ψ ϱϬϬ͕Ϯϳϴ����������� Ψ Ϯ͕ϴϴϯ͕ϯϴϭ���
�

�

�
�
EĞƚ�ƉŽƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�ƐĞǁĞƌ�ĨƵŶĚ�ĂŶĚ�ŶŽŶŵĂũŽƌ�ĞŶƚĞƌƉƌŝƐĞ�ĨƵŶĚƐ�ĐŚĂŶŐĞĚ�ďǇ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϲй�
ĂŶĚ�ϭϬй͕�ƌĞƐƉĞĐƚŝǀĞůǇ͘�dŚŝƐ�ŝƐ�ƉƌŝŵĂƌŝůǇ�ĚƌŝǀĞŶ�ďǇ�ƉůĂŶŶĞĚ�ďƵĚŐĞƚĂƌǇ�ŝŶĐƌĞĂƐĞƐ�ƚŽ�ƵƐĞƌ�ĨĞĞƐ�ŝŶ�
ƚŚĞ�ƐĞǁĞƌ�ĨƵŶĚ�ĂŶĚ�ǁĂƚĞƌ�ƌĞǀĞŶƵĞƐ�ĐŽŵŝŶŐ�ŝŶ�ŚŝŐŚĞƌ�ƚŚĂŶ�ŽƌŝŐŝŶĂůůǇ�ĂŶƚŝĐŝƉĂƚĞĚ͘�

ΨϬ͘Ϭ
Ψϭ͕ϬϬϬ͕ϬϬϬ͘Ϭ
ΨϮ͕ϬϬϬ͕ϬϬϬ͘Ϭ
Ψϯ͕ϬϬϬ͕ϬϬϬ͘Ϭ
Ψϰ͕ϬϬϬ͕ϬϬϬ͘Ϭ
Ψϱ͕ϬϬϬ͕ϬϬϬ͘Ϭ
Ψϲ͕ϬϬϬ͕ϬϬϬ͘Ϭ
Ψϳ͕ϬϬϬ͕ϬϬϬ͘Ϭ
Ψϴ͕ϬϬϬ͕ϬϬϬ͘Ϭ
Ψϵ͕ϬϬϬ͕ϬϬϬ͘Ϭ

ΨϭϬ͕ϬϬϬ͕ϬϬϬ͘Ϭ

������������ ��������

�ƵƐŝŶĞƐƐͲdǇƉĞ��ĐƚŝǀŝƚŝĞƐ
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�

�͘� &ŝŶĂŶĐŝĂů��ŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�dŽǁŶ͛Ɛ�&ƵŶĚƐ�

�Ɛ�ŶŽƚĞĚ�ĞĂƌůŝĞƌ͕ �ĨƵŶĚ�ĂĐĐŽƵŶƚŝŶŐ�ŝƐ�ƵƐĞĚ�ƚŽ�ĞŶƐƵƌĞ�ĂŶĚ�ĚĞŵŽŶƐƚƌĂƚĞ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ĨŝŶĂŶĐĞͲ
ƌĞůĂƚĞĚ�ůĞŐĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�
�
'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ�
dŚĞ�ĨŽĐƵƐ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ŶĞĂƌͲƚĞƌŵ�ŝŶĨůŽǁƐ͕�ŽƵƚĨůŽǁƐ͕�
ĂŶĚ� ďĂůĂŶĐĞƐ� ŽĨ� ƐƉĞŶĚĂďůĞ� ƌĞƐŽƵƌĐĞƐ͘� ^ƵĐŚ� ŝŶĨŽƌŵĂƚŝŽŶ� ŝƐ� ƵƐĞĨƵů� ŝŶ� ĂƐƐĞƐƐŝŶŐ� ĨŝŶĂŶĐŝŶŐ�
ƌĞƋƵŝƌĞŵĞŶƚƐ͘�/Ŷ�ƉĂƌƚŝĐƵůĂƌ͕ �ƵŶĂƐƐŝŐŶĞĚ�ĨƵŶĚ�ďĂůĂŶĐĞ�ŵĂǇ�ƐĞƌǀĞ�ĂƐ�Ă�ƵƐĞĨƵů�ŵĞĂƐƵƌĞ�ŽĨ�ƚŚĞ�
dŽǁŶ Ɛ͛�ŶĞƚ�ƌĞƐŽƵƌĐĞƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƐƉĞŶĚŝŶŐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĨŝƐĐĂů�ǇĞĂƌ͘ �
�
�Ɛ�ŽĨ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĨŝƐĐĂů�ǇĞĂƌ͕ �ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ�ƌĞƉŽƌƚĞĚ�ĐŽŵďŝŶĞĚ�ĞŶĚŝŶŐ�ĨƵŶĚ�
ďĂůĂŶĐĞƐ�ŽĨ�ΨϯϮ͕ϲϲϴ͕ϲϲϰ͕�Ă�ĐŚĂŶŐĞ�ŽĨ�ΨϭϮ͕ϭϴϰ͕ϴϱϵ�ŝŶ�ĐŽŵƉĂƌŝƐŽŶ�ƚŽ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ͘ �dŚĞ�ĐŚĂŶŐĞ�
ƉƌŝŵĂƌŝůǇ�ƌĞƐƵůƚƐ�ĨƌŽŵ�ƉĞƌŵĂŶĞŶƚůǇ�ĨŝŶĂŶĐŝŶŐ�ŽƵƌ�ĐĂƉŝƚĂů�ƉƌŽũĞĐƚƐ͘�
�
'ĞŶĞƌĂů�&ƵŶĚ�
dŚĞ�'ĞŶĞƌĂů�&ƵŶĚ�ŝƐ�ƚŚĞ�ĐŚŝĞĨ�ŽƉĞƌĂƚŝŶŐ�ĨƵŶĚ�ŽĨ�ƚŚĞ�dŽǁŶ͘��ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĨŝƐĐĂů�ǇĞĂƌ͕ �
ƵŶĂƐƐŝŐŶĞĚ�ĨƵŶĚ�ďĂůĂŶĐĞ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů�&ƵŶĚ�ǁĂƐ�Ψϭϭ͕ϰϭϰ͕ϲϯϱ͕�ǁŚŝůĞ�ƚŽƚĂů�ĨƵŶĚ�ďĂůĂŶĐĞ�ǁĂƐ�
Ψϭϱ͕ϳϵϮ͕ϲϰϬ͘�dŚĞ�ƵŶĂƐƐŝŐŶĞĚ�ĨƵŶĚ�ďĂůĂŶĐĞ�ĚĞĐƌĞĂƐĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ψϭ͘ϭ�ŵŝůůŝŽŶ�ƉƌŝŵĂƌŝůǇ�
ĨƌŽŵ�ƚŚĞ� ŝŶĐƌĞĂƐĞĚ�ƵƐĞ�ŽĨ�ĞŶĐƵŵďƌĂŶĐĞƐ� ŝŶ� ĨŝƐĐĂů�ǇĞĂƌ�ϮϬϮϭ͘��Ɛ�Ă�ŵĞĂƐƵƌĞ�ŽĨ� ƚŚĞ�'ĞŶĞƌĂů�
&ƵŶĚ Ɛ͛� ůŝƋƵŝĚŝƚǇ͕ � ŝƚ�ŵĂǇ�ďĞ�ƵƐĞĨƵů�ƚŽ�ĐŽŵƉĂƌĞ�ďŽƚŚ�ƵŶĂƐƐŝŐŶĞĚ�ĨƵŶĚ�ďĂůĂŶĐĞ�ĂŶĚ�ƚŽƚĂů� ĨƵŶĚ�
ďĂůĂŶĐĞ�ƚŽ�ƚŽƚĂů�'ĞŶĞƌĂů�&ƵŶĚ�ĞǆƉĞŶĚŝƚƵƌĞƐ͕�ĂƐ�ŝůůƵƐƚƌĂƚĞĚ�ŝŶ�ƚŚĞ�ƚĂďůĞ�ďĞůŽǁ͗�
�

'ĞŶĞƌĂů�&ƵŶĚ ϲͬϯϬͬϮϭ ϲͬϯϬͬϮϬ �ŚĂŶŐĞ

hŶĂƐƐŝŐŶĞĚ�ĨƵŶĚ�ďĂůĂŶĐĞϭ Ψ ϭϭ͕ϰϭϰ͕ϲϯϱ���� Ψ ϭϮ͕ϱϬϯ͕ϴϵϭ���� Ψ ;ϭ͕Ϭϴϵ͕ϮϱϲͿ�� ϭϯ͘ϴϬй
dŽƚĂů�ĨƵŶĚ�ďĂůĂŶĐĞϮ Ψ ϭϱ͕ϳϵϮ͕ϲϰϬ���� Ψ ϭϰ͕ϱϰϰ͕ϯϮϱ���� Ψ ϭ͕Ϯϰϴ͕ϯϭϱ���� ϭϵ͘Ϭϵй
ϭ�/ŶĐůƵĚĞƐ�ŐĞŶĞƌĂů�ƐƚĂďŝůŝǌĂƚŝŽŶ�ĂĐĐŽƵŶƚ
Ϯ�/ŶĐůƵĚĞƐ�Ăůů�ƐƚĂďŝůŝǌĂƚŝŽŶ�ĂĐĐŽƵŶƚƐ

й�ŽĨ
dŽƚĂů�'ĞŶĞƌĂů

&ƵŶĚ��ǆƉĞŶĚŝƚƵƌĞƐΎ

�
�

Ύ�ǆƉĞŶĚŝƚƵƌĞ�ĂŵŽƵŶƚƐ�ƵƐĞĚ�ƚŽ�ĐĂůĐƵůĂƚĞ�ƚŚĞ�ĂďŽǀĞ�ƉĞƌĐĞŶƚĂŐĞƐ�ŚĂǀĞ�ďĞĞŶ�ĂĚũƵƐƚĞĚ�ƚŽ�ĞǆĐůƵĚĞ�ƚŚĞ�ŽŶͲďĞŚĂůĨ�
ƉĂǇŵĞŶƚ�ĨƌŽŵ�ƚŚĞ��ŽŵŵŽŶǁĞĂůƚŚ�ƚŽ�ƚŚĞ�DĂƐƐĂĐŚƵƐĞƚƚƐ�dĞĂĐŚĞƌƐ�ZĞƚŝƌĞŵĞŶƚ�^ǇƐƚĞŵ�ŽĨ�Ψϯ͕ϵϳϳ͕ϲϴϭ͘�
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�

dŚĞ�ƚŽƚĂů�ĨƵŶĚ�ďĂůĂŶĐĞ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů�&ƵŶĚ�ĐŚĂŶŐĞĚ�ďǇ�Ψϭ͕Ϯϰϴ͕ϯϭϱ�ĚƵƌŝŶŐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĨŝƐĐĂů�
ǇĞĂƌ͘ �<ĞǇ�ĨĂĐƚŽƌƐ�ŝŶ�ƚŚŝƐ�ĐŚĂŶŐĞ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�
�

hƐĞ�ŽĨ�ƉƌŝŽƌ�ďŽŶĚ�ƉƌĞŵŝƵŵƐ�ƌĞƐƚƌŝĐƚĞĚ�
ĨŽƌ�ĚĞďƚ�ƐĞƌǀŝĐĞ Ψ ;ϯϵϴ͕ϰϰϳͿ�����

hƐĞ�ŽĨ�ĨƵŶĚ�ďĂůĂŶĐĞ�ĂƐ�Ă�ĨƵŶĚŝŶŐ�ƐŽƵƌĐĞ ;Ϯ͕ϲϮϱ͕ϰϬϬͿ��
ZĞǀĞŶƵĞƐ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ďƵĚŐĞƚ ϭ͕ϴϴϯ͕Ϯϯϲ���
�ǆƉĞŶĚŝƚƵƌĞƐ�ůĞƐƐ�ƚŚĂŶ�ďƵĚŐĞƚ ϭ͕ϲϮϴ͕ϯϰϮ���
�ƵƌƌĞŶƚ�ǇĞĂƌ�ĞŶĐƵŵďƌĂŶĐĞƐ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ŽĨ�
ƉƌŝŽƌ�ǇĞĂƌ�ĞŶĐƵŵďƌĂŶĐĞƐ ϭ͕ϯϭϵ͕ϰϴϱ���
KƚŚĞƌ ;ϱϱϴ͕ϵϬϭͿ�����

�����dŽƚĂů Ψ ϭ͕Ϯϰϴ͕ϯϭϱ��� �
�
dŚĞ�ďƵĚŐĞƚĂƌǇ�ƌĞǀĞŶƵĞ�ƐƵƌƉůƵƐ�ŝƐ�ŵĂŝŶůǇ�ĚƵĞ�ƚŽ�ĞǆĐĞƐƐ�ŝŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů�ƌĞǀĞŶƵĞƐ͘�̂ ƚƌŝŶŐĞŶƚ�
ďƵĚŐĞƚ�ĐŽŶƚƌŽůƐ�ƌĞƐƵůƚĞĚ�ŝŶ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ďĞŝŶŐ�ůĞƐƐ�ƚŚĂŶ�ďƵĚŐĞƚ͕�ŵŽƐƚ�ŶŽƚŝĐĞĂďůǇ�ŝŶ�ĞŵƉůŽǇĞĞ�
ďĞŶĞĨŝƚƐ͘��
�
/ŶĐůƵĚĞĚ� ŝŶ� ƚŚĞ� ƚŽƚĂů�'ĞŶĞƌĂů� &ƵŶĚ�ďĂůĂŶĐĞ�ĂƌĞ� ƚŚĞ�dŽǁŶ Ɛ͛� ƐƚĂďŝůŝǌĂƚŝŽŶ�ĂĐĐŽƵŶƚƐ�ǁŝƚŚ� ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ďĂůĂŶĐĞƐ͗�

&ƵŶĚ��ĂůĂŶĐĞ�
ϲͬϯϬͬϮϭ ϲͬϯϬͬϮϬ �ŚĂŶŐĞ �ůĂƐƐŝĨŝĐĂƚŝŽŶ

'ĞŶĞƌĂů�ƐƚĂďŝůŝǌĂƚŝŽŶ Ψ ϭ͕Ϭϭϭ͕ϲϬϰ���� Ψ ϭ͕ϭϴϮ͕ϯϭϯ���� Ψ ;ϭϳϬ͕ϳϬϵͿ��� hŶĂƐƐŝŐŶĞĚ�
dŽǁŶ�,Ăůů�ƐƚĂďŝůŝǌĂƚŝŽŶ ϭ͕ϭϭϬ͕ϵϴϰ���� ϭ͕ϭϵϬ͕ϭϬϳ���� ;ϳϵ͕ϭϮϯͿ����� �ŽŵŵŝƚƚĞĚ
dŝƉ�&ĞĞ�ƐƚĂďŝůŝǌĂƚŝŽŶ ϭϯϭ͕ϴϬϴ������� ϭϯϭ͕ϮϵϮ������� ϱϭϲ������������ �ŽŵŵŝƚƚĞĚ
dĞĐŚŶŽůŽŐǇ�ƐƚĂďŝůŝǌĂƚŝŽŶ ϭϬϲ͕ϳϱϯ������� ϭϬϲ͕Ϭϭϭ������� ϳϰϮ������������ ��ŽŵŵŝƚƚĞĚ�
�ƋƵŝƉŵĞŶƚ�ƐƚĂďŝůŝǌĂƚŝŽŶ ϮϱϬ͕ϬϬϬ������� Ͳ�������������� ϮϱϬ͕ϬϬϬ����� ��ŽŵŵŝƚƚĞĚ�
^ƉĞĐŝĂů��ĚƵĐĂƚŝŽŶ�ƐƚĂďŝůŝǌĂƚŝŽŶ ϮϬϭ͕Ϯϯϴ������� Ͳ�������������� ϮϬϭ͕Ϯϯϴ����� ��ŽŵŵŝƚƚĞĚ�

dŽƚĂů Ψ Ϯ͕ϴϭϮ͕ϯϴϳ���� Ψ Ϯ͕ϲϬϵ͕ϳϮϯ���� Ψ ϮϬϮ͕ϲϲϰ����� �
�

dŚĞ� ĐŚĂŶŐĞ� ŝŶ� ƐƚĂďŝůŝǌĂƚŝŽŶ� ĂĐĐŽƵŶƚƐ� ĨƵŶĚ� ďĂůĂŶĐĞƐ� ŝƐ� ůĂƌŐĞůǇ� ĂƚƚƌŝďƵƚĂďůĞ� ƚŽ� ďƵĚŐĞƚĞĚ�
ƚƌĂŶƐĨĞƌƐ�ĨŽƌ�ǀĂƌŝŽƵƐ�ƉƌŽũĞĐƚƐ�ŽĨĨƐĞƚ�ďǇ�ƚŚĞ�ďƵĚŐĞƚĞĚ�ƵƐĞ�ŽĨ�͞&ƌĞĞ��ĂƐŚ͟�ďĞŝŶŐ�ƚƌĂŶƐĨĞƌƌĞĚ�ŝŶƚŽ�
ƚŚĞƐĞ�ĨƵŶĚƐ͘�
�
�ŽŵŵƵŶŝƚǇ�WƌĞƐĞƌǀĂƚŝŽŶ�&ƵŶĚ�
dŚĞ� �ŽŵŵƵŶŝƚǇ� WƌĞƐĞƌǀĂƚŝŽŶ� &ƵŶĚ�ǁĂƐ� ĞƐƚĂďůŝƐŚĞĚ� ĨŽƌ� ƚŚĞ� ƉƵƌƉŽƐĞ� ŽĨ� ĂĐƋƵŝƌŝŶŐ� ůĂŶĚ� ĨŽƌ�
ĐŽŶƐĞƌǀĂƚŝŽŶ�ƉƵƌƉŽƐĞƐ͕�ĚĞǀĞůŽƉŝŶŐ�ŵŽƌĞ�ĂĨĨŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ƵŶŝƚƐ� ŝŶ�dŽǁŶ͕�ĂŶĚ�ƉƌĞƐĞƌǀŝŶŐ�
ĂŶĚ� ĂĐƋƵŝƌŝŶŐ� ŚŝƐƚŽƌŝĐĂů� ƉƌŽƉĞƌƚǇ͘� ZĞǀĞŶƵĞƐ� ǁĞƌĞ� ƉůĂŶŶĞĚ� ƚŽ� ĞǆĐĞĞĚ� ĞǆƉĞŶĚŝƚƵƌĞƐ� ĂŶĚ�
ĨŝŶĂŶĐŝŶŐ�ƵƐĞƐ�ŝŶ�ŽƌĚĞƌ�ĨŽƌ�ĨƵŶĚƐ�ƚŽ�ďĞ�ƌĞƐĞƌǀĞĚ�ĨŽƌ�ƚŚĞ�ƉůĂŶŶĞĚ�ƉƵƌƉŽƐĞƐ�ŶŽƚĞĚ�ĂďŽǀĞ͘��
�
EŽŶŵĂũŽƌ�'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ�
dŚĞ� ŶŽŶŵĂũŽƌ� ĨƵŶĚƐ� ďĂůĂŶĐĞ� ĐŚĂŶŐĞĚ� ďǇ� ΨϭϬ͕ϭϭϳ͕ϳϯϱ� ƉƌŝŵĂƌŝůǇ� ĨƌŽŵ� ƚŝŵŝŶŐ� ĚŝĨĨĞƌĞŶĐĞƐ�
ďĞƚǁĞĞŶ�ƚŚĞ�ƌĞĐĞŝƉƚ�ĂŶĚ�ĚŝƐďƵƌƐĞŵĞŶƚ�ŽĨ�ŐƌĂŶƚƐ�ĂŶĚ�ƉĞƌŵĂŶĞŶƚ�ĨŝŶĂŶĐŝŶŐ�ŽĨ�ĐĂƉŝƚĂů�ƉƌŽũĞĐƚƐ͘�
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WƌŽƉƌŝĞƚĂƌǇ�&ƵŶĚƐ�
WƌŽƉƌŝĞƚĂƌǇ�ĨƵŶĚƐ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƐĂŵĞ�ƚǇƉĞ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƵŶĚ�ŝŶ�ƚŚĞ�ďƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ�
ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ďƵƚ�ŝŶ�ŵŽƌĞ�ĚĞƚĂŝů͘�
�
hŶƌĞƐƚƌŝĐƚĞĚ� ŶĞƚ� ƉŽƐŝƚŝŽŶ� ŽĨ� ƚŚĞ� ĞŶƚĞƌƉƌŝƐĞ� ĨƵŶĚƐ� Ăƚ� ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚĞ� ǇĞĂƌ� ĂŵŽƵŶƚĞĚ� ƚŽ�
Ψϱ͕ϯϰϮ͕ϰϵϵ͕�Ă�ĐŚĂŶŐĞ�ŽĨ�Ψϭ͕ϵϴϲ͕ϬϱϬ�ŝŶ�ĐŽŵƉĂƌŝƐŽŶ�ƚŽ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ�ĂƐ�ŝůůƵƐƚƌĂƚĞĚ�ŝŶ�ƚŚĞ�ďĞůŽǁ�
ƚĂďůĞ͗�

&ƵŶĚ ϲͬϯϬͬϮϭ ϲͬϯϬͬϮϬ �ŚĂŶŐĞ

^ĞǁĞƌ� Ψ ϯ͕ϴϳϯ͕ϵϵϵ���� Ψ Ϯ͕Ϯϭϭ͕ϮϮϲ���� Ψ ϭ͕ϲϲϮ͕ϳϳϯ�
tĂƚĞƌ ϴϲϵ͕ϮϮϴ������� ϲϮϳ͕ϴϮϰ������� Ϯϰϭ͕ϰϬϰ����
^ƚŽƌŵǁĂƚĞƌ ϱϵϵ͕ϮϳϮ������� ϱϭϳ͕ϯϵϵ������� ϴϭ͕ϴϳϯ������

�����dŽƚĂů Ψ ϱ͕ϯϰϮ͕ϰϵϵ���� Ψ ϯ͕ϯϱϲ͕ϰϰϵ���� Ψ ϭ͕ϵϴϲ͕ϬϱϬ�
�

�
dŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�̂ ĞǁĞƌ�hŶƌĞƐƚƌŝĐƚĞĚ�ŶĞƚ�ƉŽƐŝƚŝŽŶ�ƌĞƐƵůƚƐ�ĨƌŽŵ�Ă�ƌĂƚĞ�ŝŶĐƌĞĂƐĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĨƵŶĚŝŶŐ�
ĨŽƌ�ŝŶĐƌĞĂƐĞĚ�ĚĞďƚ�ƐĞƌǀŝĐĞ͘��
�
KƚŚĞƌ�ĨĂĐƚŽƌƐ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐĞƐ�ŽĨ�ƉƌŽƉƌŝĞƚĂƌǇ�ĨƵŶĚƐ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ďĞĞŶ�ĂĚĚƌĞƐƐĞĚ�ŝŶ�
ƚŚĞ�ĞŶƚŝƚǇͲǁŝĚĞ�ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�ďƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ͘�

�͘� 'ĞŶĞƌĂů�&ƵŶĚ��ƵĚŐĞƚĂƌǇ�,ŝŐŚůŝŐŚƚƐ�

dŚĞ�ŽƌŝŐŝŶĂů�ďƵĚŐĞƚ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ΨϮ͕ϰϮϵ͕ϯϬϬ�ĚƵƌŝŶŐ�ĨŝƐĐĂů�ǇĞĂƌ�ϮϬϮϭ͘�dŚŝƐ�ŝŶĐƌĞĂƐĞ�ǁĂƐ�ŵĂŝŶůǇ�
ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�ƵƐĞ�ŽĨ�͞&ƌĞĞ��ĂƐŚ͟�ĨŽƌ�ĐĂƉŝƚĂů�ƉƌŽũĞĐƚƐ͘��
�
dŚĞ�ďƵĚŐĞƚ�ǀĞƌƐƵƐ�ĂĐƚƵĂů�ŚĂĚ�ĂŶ�ŽǀĞƌĂůů�ĨĂǀŽƌĂďůĞ�ǀĂƌŝĂŶĐĞ�ŽĨ�ΨϴϱϬ͕ϮϳϮ͘�dŚŝƐ�ǁĂƐ�ĂƚƚƌŝďƵƚĂďůĞ�
ƚŽ�ĞǆĐĞƐƐ�ŝŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů�ƌĞǀĞŶƵĞƐ�ĚƌŝǀŝŶŐ�Ă�ĨĂǀŽƌĂďůĞ�ƌĞǀĞŶƵĞ�ǀĂƌŝĂŶĐĞ�ŽĨ�Ψϭ͘ϴ�ŵŝůůŝŽŶ�ĂƐ�
ǁĞůů�ĂƐ�ƐƚƌŝĐƚ�ďƵĚŐĞƚĂƌǇ�ĐŽŶƚƌŽůƐ�ĂŶĚ�ƌĞƐĞƌǀĞ�ĨƵŶĚƐ�ƚŚĂƚ�ǁĞƌĞ�ŶŽƚ�ŶĞĞĚĞĚ�ĐƌĞĂƚŝŶŐ�Ă�ƉŽƐŝƚŝǀĞ�
ĞǆƉĞŶĚŝƚƵƌĞ�ǀĂƌŝĂŶĐĞ�ŽĨ�Ψϭ͘ϲ�ŵŝůůŝŽŶ͘�dŚĞƐĞ�ǁĞƌĞ�ƐŽĨƚĞŶĞĚ�ďǇ�ƚŚĞ�ƵƐĞ�ŽĨ�͞&ƌĞĞ��ĂƐŚ͟�Žƌ�ĨƵŶĚ�
ďĂůĂŶĐĞ�ĨŽƌ�ĐĂƉŝƚĂů�ĂŶĚ�ƐƚĂďŝůŝǌĂƚŝŽŶ�ƉƵƌƉŽƐĞƐ͘�^ĞĞ�ĚĞƚĂŝůĞĚ�ďƵĚŐĞƚ�ǀĞƌƐƵƐ�ĂĐƚƵĂů�ƐĐŚĞĚƵůĞ�ŝŶ�
ƚŚĞ�ZĞƋƵŝƌĞĚ�^ƵƉƉůĞŵĞŶƚĂƌǇ�/ŶĨŽƌŵĂƚŝŽŶ�ƐĞĐƚŝŽŶ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ͘�

&͘� �ĂƉŝƚĂů��ƐƐĞƚ�ĂŶĚ��Ğďƚ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�

�ĂƉŝƚĂů��ƐƐĞƚƐ�
dŽƚĂů�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ�ĨŽƌ�ŐŽǀĞƌŶŵĞŶƚĂů�ĂŶĚ�ďƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ�Ăƚ�ǇĞĂƌͲĞŶĚ�
ĂŵŽƵŶƚĞĚ�ƚŽ�ΨϮϯϱ͕ϭϬϭ͕ϵϰϯ�;ŶĞƚ�ŽĨ�ĂĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶͿ͘�dŚŝƐ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ�
ŝŶĐůƵĚĞƐ� ůĂŶĚ͕� ďƵŝůĚŝŶŐƐ� ĂŶĚ� ŝŵƉƌŽǀĞŵĞŶƚƐ͕� ŵĂĐŚŝŶĞƌǇ͕ � ĞƋƵŝƉŵĞŶƚ� ĂŶĚ� ĨƵƌŶŝƐŚŝŶŐƐ͕�
ĐŽŶƐƚƌƵĐƚŝŽŶ�ŝŶ�ƉƌŽŐƌĞƐƐ͕�ĂŶĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘�
�
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DĂũŽƌ�ĐĂƉŝƚĂů�ĂƐƐĞƚ�ĂĐƚŝǀŝƚǇ�ŝŶĐůƵĚĞĚ͗�
�

'ŽǀĞƌŶŵĞŶƚĂů

ϯ͕ϴϬϬ͕ϴϴϮΨ������ ^ĐŚŽŽů�ƌŽŽĨ�ƌĞƉĂŝƌƐ
ϯ͕ϳϳϵ͕ϮϱϲΨ������ &ŝƌĞ�ƐƚĂƚŝŽŶ�ĐŽŶƐƚƌƵĐƚŝŽŶ
ϵϵϰ͕ϴϲϮΨ��������� WƵďůŝĐ�ƐĂĨĞƚǇ�ǀĞŚŝĐůĞƐ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ
ϴϭϲ͕ϮϭϱΨ��������� �ĂŽƵůŽƐ�ĞĚƵĐĂƚŝŽŶ�ĐŽŵƉůĞǆ�ĐŽŶƐƚƌƵĐƚŝŽŶ
ϳϲϳ͕ϬϭϴΨ��������� /d�ĞƋƵŝƉŵĞŶƚ
ϯϳϳ͕ϱϲϴΨ��������� sĂƌŝŽƵƐ�ƌŽĂĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ �

�
>ŽŶŐͲdĞƌŵ��Ğďƚ�
�ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĨŝƐĐĂů�ǇĞĂƌ͕ �ƚŽƚĂů�ďŽŶĚĞĚ�ĚĞďƚ�ŽƵƚƐƚĂŶĚŝŶŐ�ǁĂƐ�Ψϳϰ͕ϱϳϳ͕ϵϲϬ͕�Ăůů�ŽĨ�
ǁŚŝĐŚ�ǁĂƐ�ďĂĐŬĞĚ�ďǇ�ƚŚĞ�ĨƵůů�ĨĂŝƚŚ�ĂŶĚ�ĐƌĞĚŝƚ�ŽĨ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ͘�
�
dŚĞ�dŽǁŶ�ŵĂŝŶƚĂŝŶĞĚ�ƚŚĞŝƌ���ͬ^ƚĂďůĞ�ƌĂƚŝŶŐ�ĨƌŽŵ�̂ ΘW�'ůŽďĂů�ĨŽƌ�ƚŚĞŝƌ�ŐĞŶĞƌĂů�ŽďůŝŐĂƚŝŽŶ�ĚĞďƚ͘�
�
�ĚĚŝƚŝŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�EŽƚĞƐ�ϭϬ�ĂŶĚ�ϭϴ͕�
ƌĞƐƉĞĐƚŝǀĞůǇ͕ �ŽĨ�ƚŚĞ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�

'͘� �ĐŽŶŽŵŝĐ�&ĂĐƚŽƌƐ�ĂŶĚ�EĞǆƚ�zĞĂƌ͛Ɛ��ƵĚŐĞƚƐ�ĂŶĚ�ZĂƚĞƐ�

dŚĞ� dŽǁŶ� ĐŽŶƚŝŶƵĞƐ� ƚŽ� ŵŽǀĞ� ĨŽƌǁĂƌĚ� ǁŝƚŚ� ŝƚƐ� ĐŽŵŵŝƚŵĞŶƚ� ƚŽ� ŝŵƉƌŽǀĞ� ŽƵƌ�
ĐŽŵŵĞƌĐŝĂůͬŝŶĚƵƐƚƌŝĂů�ƚĂǆ�ďĂƐĞ͘�tĞ�ĂƌĞ�ƉůĞĂƐĞĚ�ƚŽ�ƌĞƉŽƌƚ�ƚŚĂƚ�ǁĞ�ŽŶĐĞ�ĂŐĂŝŶ�ŚĂǀĞ�ĐůŽƐĞĚ�ƚŚĞ�
ǇĞĂƌ�ǁŝƚŚ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ŽƵƌ�ƌĞƐĞƌǀĞ͘�KƵƌ�&ƌĞĞ��ĂƐŚ�ǁĂƐ�ĐĞƌƚŝĨŝĞĚ�Ăƚ�ũƵƐƚ�ƵŶĚĞƌ�ΨϭϬ͘ϰD͕�ƚŚĞ�
ŚŝŐŚĞƐƚ�ůĞǀĞů�ǁĞ�ŚĂǀĞ�ĞǀĞƌ�ƌĞĂĐŚĞĚ͘�EŽǁ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ƌĞĂĐŚĞĚ�ĂŶĚ�ĞǆĐĞĞĚĞĚ�ŽƵƌ�ŐŽĂů�ŝƚ͛Ɛ�
ƚŝŵĞ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƌĞǀŝĞǁŝŶŐ�ŽƵƌ�͞&ƌĞĞ��ĂƐŚ͟�ƉŽůŝĐǇ�ĂŶĚ�ĐŽŶƐŝĚĞƌ�ďĞŝŶŐ�ŵŽƌĞ�ĂŐŐƌĞƐƐŝǀĞ�ǁŝƚŚ�
ŝƚƐ�ƵƐĞ͘�/Ĩ�ǁĞ�ĂƌĞ�ƚŽ�ŝŶƚƌŽĚƵĐĞ�ĨƌĞĞ�ĐĂƐŚ�ƵƐĞ�ŝŶƚŽ�ƚŚĞ�ďƵĚŐĞƚ͕�ǁĞ�ŵƵƐƚ�ĚŽ�ƐŽ�ƌĞƐƉŽŶƐŝďůǇ�ĂŶĚ�
ƐƚƌĂƚĞŐŝĐĂůůǇ�ĚĞǀĞůŽƉ�Ă�ƉůĂŶ�ƚŚĂƚ�ĐŽŝŶĐŝĚĞƐ�ǁŝƚŚ�ƚŚĞ�ƌĞǀĞŶƵĞ�ĞƐƚŝŵĂƚĞƐ͘�dŽ�ĚĂƚĞ�ǁĞ�ŚĂǀĞ�ŶŽƚ�
ŝŶĐůƵĚĞĚ�ĂŶǇ�ƌĞǀĞŶƵĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĐĂŶŶĂďŝƐ�ƐĂůĞƐ�ŝŶ�ƚŚĞ�ďƵĚŐĞƚ͕�ǁĞ�ǁŝůů� ŝŶĐůƵĚĞ�ĂďŽƵƚ�
ΨϴϬϬ<�ŝŶ�&zϮϮ͘�
�
/Ŷ�ĂŶ�ĞĨĨŽƌƚ�ƚŽ�ĂƚƚƌĂĐƚ�ďƵƐŝŶĞƐƐĞƐ�ǁĞ�ŚĂǀĞ�ĐŽŶƐĐŝŽƵƐůǇ�ƚĂƌŐĞƚĞĚ�ĂƌĞĂƐ�ŽĨ�ƚŽǁŶ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�
ǀŝĂďůĞ� ůŽĐĂƚŝŽŶƐ� ĨŽƌ� ĐŽŵŵĞƌĐŝĂůͬŝŶĚƵƐƚƌŝĂů� ďƵƐŝŶĞƐƐĞƐ͘� /Ŷ� ĚŽŝŶŐ� ƐŽ� dŽǁŶ� DĞĞƚŝŶŐ� ŚĂƐ�
ĂƉƉƌŽǀĞĚ�ŶƵŵĞƌŽƵƐ�ǌŽŶŝŶŐ�ĐŚĂŶŐĞƐ�ƚŽ�ĐůŽƐĞ�ƚŚĞ�ŐĂƉ�ŽŶ�ƐƉůŝƚ�ǌŽŶĞƐ͕�ĐŽŵďŝŶŝŶŐ�ƚŚŽƐĞ�ƚǇƉĞƐ�ŽĨ�
ůŽƚƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ĐŽŶƐŝƐƚĞŶĐǇ�ĂŶĚ�ĂƚƚƌĂĐƚŝŽŶ�ŽĨ�ůĂƌŐĞƌ�ĐŽŵƉĞƚŝƚŝǀĞ�ŵĂƌŬĞƚƐ͘�
�
tĞ�ŚŝƌĞĚ�ĂŶ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ��ŝƌĞĐƚŽƌ�ǁŚŽ�ŚĂƐ�ŵĂĚĞ�ŐƌĞĂƚ� ƐƚƌŝĚĞƐ�ǁŝƚŚ�ĂƚƚƌĂĐƚŝŶŐ�
ďƵƐŝŶĞƐƐĞƐ�ŝŶƚŽ�dŽǁŶ͘�tĞ�ŚĂǀĞ�ǀĞƌǇ�ĨĞǁ�ƐƚŽƌĞĨƌŽŶƚƐ�ĂǀĂŝůĂďůĞ͘�tĞ�ĂƌĞ�ĂƚƚĞŵƉƚŝŶŐ�ƚŽ�ƌĞͲďƌĂŶĚ�
ƚŚĞ� ĐŽŵŵƵŶŝƚǇ� ƚŽ� ĐŚĂŶŐĞ� ƚŚŝŶŐƐ� ƵƉ� Ă� ďŝƚ� ŝŶ� ŚŽƉĞƐ� ŽĨ� ĂƚƚƌĂĐƚŝŶŐ� ǀŝĂďůĞ� ďƵƐŝŶĞƐƐĞƐ͘� dŽǁŶ�
ďƵƐŝŶĞƐƐĞƐ�ŚĂǀĞ�ďĞĞŶ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�ŚĂǀĞ�ǁĞĂƚŚĞƌĞĚ�ƚŚĞŝƌ�ǁĂǇ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ƉĂŶĚĞŵŝĐ͕�ǁĞ�ůŽƐƚ�
ǀĞƌǇ�ĨĞǁ�ďƵƐŝŶĞƐƐĞƐ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ŝƚ͘�
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dŚĞ��ŽĂƌĚ�ŽĨ�,ĞĂůƚŚ�ŚĂƐ�ďĞĞŶ�ŝŶƐƚƌƵŵĞŶƚĂů�ŝŶ�ƉƌŽǀŝĚŝŶŐ�ƐĂĨĞ�ĂŶĚ�ŚĞĂůƚŚǇ�ĂĚǀŝĐĞ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�
ĨŽƌ�ƌĞƐƚĂƵƌĂŶƚƐ͕�ĐŽŶǀĞŶŝĞŶĐĞ�ƐƚŽƌĞƐ�ĂŶĚ�ŵĂŶǇ�ŽƚŚĞƌ�ƚǇƉĞƐ�ŽĨ�ďƵƐŝŶĞƐƐĞƐ͘�dŚĞǇ�ǁŽƌŬĞĚ�ŚĂŶĚ�
ŝŶ�ŚĂŶĚ�ƚŽ�ŬĞĞƉ�ŵĂŶǇ�ďƵƐŝŶĞƐƐĞƐ�ĂĨůŽĂƚ͘��
�
&ƌŽŵ�Ă�ďƵĚŐĞƚŝŶŐ�ƉĞƌƐƉĞĐƚŝǀĞ�ƚŚĞ�dŽǁŶ�ŚĂĚ�Ă�ǀĞƌǇ�ƉŽƐŝƚŝǀĞ�ǇĞĂƌ�ĚƵƌŝŶŐ�&zϮϭ͘�tĞ�ĐŽŶƚŝŶƵĞ�ƚŽ�
ďĞ�ĐŽŶƐĞƌǀĂƚŝǀĞ�ŽŶ�ďŽƚŚ�ƐŝĚĞƐ�ŽĨ�ƚŚĞ�ŐĞŶĞƌĂů�ůĞĚŐĞƌ͘�tĞ�ŚĂǀĞ�ŵĂĚĞ�Ă�ƉƌĂĐƚŝĐĞ�ŽĨ�ŶŽƚ�ƌĞůǇŝŶŐ�
ŽŶ�ŽŶĞͲƚŝŵĞ� ƌĞǀĞŶƵĞƐ� ƚŽ� ƐƵƉƉŽƌƚ� ƚŚĞ�ďƵĚŐĞƚ�ǁŚŝůĞ�Ăƚ� ƚŚĞ�ƐĂŵĞ� ƚŝŵĞ�ĞĐŽŶŽŵŝĐĂůůǇ�ĚƌŝǀĞŶ�
ƌĞǀĞŶƵĞƐ�ĂƌĞ�ĞƐƚŝŵĂƚĞĚ�ƚŽ�ƚŚĞ�ďĞƐƚ�ŽĨ�ŽƵƌ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ŝƐ�ŶŽƚ�ŽǀĞƌĞƐƚŝŵĂƚĞĚ͘�
�
�ƚ�ƚŚĞ�ĐůŽƐĞ�ŽĨ�&zϮϭ�ƚŚĞ�dŽǁŶ�ĐůŽƐĞĚ�ŽƵƚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ΨϭD�ƚŽ�ƵŶƌĞƐĞƌǀĞĚ�;&ƌĞĞ��ĂƐŚͿ͘�/ƚ�ŝƐ�
ŝŵƉŽƌƚĂŶƚ� ƚŽ� ƵŶĚĞƌƐƚĂŶĚ� ƚŚĂƚ� ƚŚĞ� ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŵĂŬĞƐ� ĞǀĞƌǇ� ĞĨĨŽƌƚ� ƚŽ� ĐƵƌď� ŝƚƐ� ƐƉĞŶĚŝŶŐ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�ǁŚŝůĞ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƚŝŵĞ�ŵĞĞƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƉƌŽǀŝĚĞ�
ƚŚĞ� ƐĞƌǀŝĐĞƐ� ŽƵƌ� ƚĂǆƉĂǇĞƌƐͬƌĞƐŝĚĞŶƚƐ� ĞǆƉĞĐƚ͘� dŚĞ� ŝŶĐƌĞĂƐĞĚ� ƌĞǀĞŶƵĞƐ� ǁĞƌĞ� ƚŚĞ� ƌĞƐƵůƚ� ŽĨ�
ďĞƚƚĞƌͲƚŚĂŶͲĞǆƉĞĐƚĞĚ� ĞǆĐŝƐĞ� ƚĂǆ� ĐŽůůĞĐƚŝŽŶƐ͕� ŵĞĂů� ƚĂǆ� ĐŽůůĞĐƚŝŽŶƐ� ĂŶĚ� ŽƚŚĞƌ� ĞĐŽŶŽŵŝĐĂůůǇ�
ĚƌŝǀĞŶ�ƌĞǀĞŶƵĞƐ͘�
�
&Žƌ�&zϮϭ�ƚŚĞ�dŽǁŶ͛Ɛ�&ƌĞĞ��ĂƐŚ�ǁĂƐ�ĐĞƌƚŝĨŝĞĚ�Ăƚ�ΨϭϬ͘ϰD͕�ŶĞǁ�ŐƌŽǁƚŚ�ĐĂŵĞ�ŝŶ�Ăƚ�ũƵƐƚ�ƵŶĚĞƌ�
ΨϰϬϬ<͕� ĂŶĚ�ǁĞ� ĐŽŶƚŝŶƵĞ� ƚŽ�ŵŽŶŝƚŽƌ� ŽƵƌ� ĞĐŽŶŽŵŝĐĂůůǇ� ĚƌŝǀĞŶ� ƌĞǀĞŶƵĞƐ�ǁŚŝĐŚ� ĐŽŶƚŝŶƵĞ� ƚŽ�
ĞǆĐĞĞĚ�ŽƵƌ�ĞǆƉĞĐƚĂƚŝŽŶƐ͘�
�
/ŶǀĞƐƚŝŶŐ� ŝŶ� �ĚƵĐĂƚŝŽŶ͕� WƵďůŝĐ� ^ĂĨĞƚǇ� ĂŶĚ� WƵďůŝĐ�tŽƌŬƐ� ĐŽŶƚŝŶƵĞƐ� ƚŽ� ďĞ� Ă� ƉƌŝŽƌŝƚǇ͘� �Ɛ� ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ�ŐƌŽǁƐ�ƐŽ�ĚŽĞƐ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ĨƵŶĚŝŶŐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ŝŵƉĂĐƚ�
ĞĂĐŚ�ŝƐ�ĞǆƉĞƌŝĞŶĐŝŶŐ͘�&Žƌ�&zϮϮ�ƚŚĞ�ďƵĚŐĞƚ�ŝƐ�ŝŶĐƌĞĂƐŝŶŐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϯй�ŽǀĞƌĂůů͖�ŝƚ�ĨƵŶĚƐ�ƚŚĞ�
^ƚŽƌŵ� tĂƚĞƌ� DĂŶĂŐĞŵĞŶƚ� ƉƌŽŐƌĂŵ� ĨŽƌ� ƚŚĞ� ƚŚŝƌĚ� ǇĞĂƌ͖� ŝƚ� ŵĞĞƚƐ� Ăůů� ŬŶŽǁŶ� ĐŽŶƚƌĂĐƚƵĂů�
ŽďůŝŐĂƚŝŽŶƐ͕�ƉƌŽǀŝĚĞƐ�ĨƵŶĚŝŶŐ�ƚŽ�ĂƵƚŽŵĂƚĞ�ŵĂŶǇ�ĂƌĞĂƐ�ǁŝƚŚŝŶ�ƚŽǁŶ�ŐŽǀĞƌŶŵĞŶƚ͕� ŝŶĐƌĞĂƐĞƐ�
ƚŚĞ�ŶƵŵďĞƌ�ŽĨ� ƐǁŽƌŶ�ŽĨĨŝĐĞƌƐ� ŝŶ�ďŽƚŚ�WŽůŝĐĞ�ĂŶĚ�&ŝƌĞ�ĚŝǀŝƐŝŽŶƐ͕� ŝŶĐƌĞĂƐĞƐ� ƚƌĂŝŶŝŶŐ� ĨƵŶĚŝŶŐ͖�
ƐƵďƐƚĂŶƚŝĂůůǇ�ŝŶĐƌĞĂƐĞƐ�ƚŚĞ�dŽǁŶƐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĞĚƵĐĂƚŝŽŶ�;Ψϭ͘ϮDͿ͕�ƌĞĐŽŐŶŝǌĞƐ�ƐĂǀŝŶŐƐ�ŝŶ�
ĨƵĞůͬƵƚŝůŝƚǇ�ĐŽƐƚƐ�ĂŶĚ�ĂďƐŽƌďƐ�Ăůů�ƉĞƌƐŽŶŶĞů�ĐŽƐƚƐ�;ŝ͘Ğ͕͘�/ŶƐƵƌĂŶĐĞ͕�ZĞƚŝƌĞŵĞŶƚ͕�ĞƚĐ͘Ϳ͘��
�
/ƚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŚĂƚ�ŶĞǁ�ŐƌŽǁƚŚ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ƉůĂǇ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƌŽůĞ�ĨŽƌ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘��Ɛ�
ǁĞ�ŚĂǀĞ� ŝŶ� ƚŚĞ� ƉĂƐƚ͕�ǁĞ�ǁŝůů� ĐŽŶƚŝŶƵĞ� ƚŽ� ďƵĚŐĞƚ� ĐŽŶƐĞƌǀĂƚŝǀĞůǇ� ĂŶĚ� ĐĂƌĞĨƵůůǇ� ĂŶĂůǇǌĞ� ƚŚĞ�
ŝŵƉĂĐƚ�ŽĨ�ĐŚĂŶŐĞƐ�ĂŶĚ�ĂĚũƵƐƚ�ĂĐĐŽƌĚŝŶŐůǇ͘  

tŝƚŚ�ƚŚĞ� ŝŶĨƵƐŝŽŶ�ŽĨ� ĨƵŶĚŝŶŐ� ĨƌŽŵ�ƚŚĞ�&ĞĚĞƌĂů�'ŽǀĞƌŶŵĞŶƚ�ǁĞ�ǁŝůů�ďĞ�ǁŽƌŬŝŶŐ�ŽŶ�ƐĞǀĞƌĂů�
ĐĂƉŝƚĂů�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ůŝŶŐĞƌŝŶŐ͘�dŚĞ�dŽǁŶ�ŝƐ�ŽŶ�ƚƌĂĐŬ�ƚŽ�ŝŶǀĞƐƚ�ũƵƐƚ�ƵŶĚĞƌ�ΨϭϬD�ŝŶ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ŝŵƉƌŽǀĞŵĞŶƚƐ͘� ^ŽŵĞ� ŽĨ� ƚŚĞƐĞ� ƉƌŽũĞĐƚƐ� ŝŶĐůƵĚĞ� ŵŝůůŝŶŐ� ĂŶĚ� ƉĂǀŝŶŐ͕� ĐƵůǀĞƌƚ�
ƌĞƉůĂĐĞŵĞŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ƉƵƌĐŚĂƐĞƐ͕�ƚŽ�ŶĂŵĞ�Ă�ĨĞǁ͘�

�ůƚŚŽƵŐŚ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ƚƵƌŶĞĚ�ŵĂŶǇ�ŽĨ�ŽƵƌ�ůŝĨĞ͛Ɛ�ƵƉƐŝĚĞ�ĚŽǁŶ͕�ǁĞ�ŚĂǀĞ�ƐĞĞŶ�ƐŽŵĞ�ƉŽƐŝƚŝǀĞƐ�
ƚŚĂƚ�ǁŝůů�ĐŚĂŶŐĞ�ƵƐ� ĨŽƌĞǀĞƌ͘�tĞ�ǁĞƌĞ� ĨŽƌĐĞĚ�ƚŽ�ŵĂŬĞ�ĚĞĐŝƐŝŽŶƐ�ƚŚĂƚ�ǁĞ�ŶĞǀĞƌ� ƚŚŽƵŐŚƚ�ŽĨ͕�
ƌĞƐƵůƚŝŶŐ�ŝŶ�ƚŚĞ�ĐƌĞĂƚŝŽŶ�ŽĨ�ǁŽƌŬŝŶŐ�ƚĞĂŵƐ͘��Ɛ�ĂŶ�ĞǆĂŵƉůĞ͕�ƚŚĞ��ŽĂƌĚ�ŽĨ�,ĞĂůƚŚ�ƉĂƌƚŶĞƌĞĚ�ƵƉ�
ǁŝƚŚ� ŵĂŶǇ� ĐŽŵŵƵŶŝƚŝĞƐ� ƚŽ� ŐĞƚ� ǀĂĐĐŝŶĞ� ĐůŝŶŝĐƐ� ĂŶĚ� ŽƚŚĞƌ� ƐĞƌǀŝĐĞƐ� ƵƉ� ĂŶĚ� ƌƵŶŶŝŶŐ͘� dŽǁŶ�
DĂŶĂŐĞƌ͛Ɛ�ŵĞƚ�ǁĞĞŬůǇ�ƚŽ�ĚŝƐĐƵƐƐ�ŚŽǁ�ŽƵƌ�ĐŽŵŵƵŶŝƚŝĞƐ�ǁĞƌĞ�ŵĂŶĂŐŝŶŐ�ƚŽǁŶ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�
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>ŽǁĞůů�'ĞŶĞƌĂů�,ŽƐƉŝƚĂů�ǁŽƌŬĞĚ�ǁŝƚŚ�ƵƐ�ƚŽ�ŬĞĞƉ�ĞǀĞƌǇŽŶĞ�ƐĂĨĞ�ĂŶĚ�ĂƐƐƵƌĞ�ƚŚĞ�ǀĂĐĐŝŶĞƐ�ĂŶĚ�
ƚĞƐƚŝŶŐ�ǁĞƌĞ�ĂǀĂŝůĂďůĞ�ƚŽ�Ăůů͘�tĞ�ǁŝůů�ĨĞĞů�ƚŚĞ�ŝŵƉĂĐƚƐ�ŽĨ�ƚŚŝƐ�ǀŝƌƵƐ�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐ�ƚŽ�ĐŽŵĞ͘�
�
�
ZĞƋƵĞƐƚƐ�ĨŽƌ�/ŶĨŽƌŵĂƚŝŽŶ�
�
dŚŝƐ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ŐĞŶĞƌĂů�ŽǀĞƌǀŝĞǁ�ŽĨ�ƚŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ Ɛ͛�ĨŝŶĂŶĐĞƐ�
ĨŽƌ� Ăůů� ƚŚŽƐĞ� ǁŝƚŚ� ĂŶ� ŝŶƚĞƌĞƐƚ� ŝŶ� ƚŚĞ� dŽǁŶ Ɛ͛� ĨŝŶĂŶĐĞƐ͘� YƵĞƐƚŝŽŶƐ� ĐŽŶĐĞƌŶŝŶŐ� ĂŶǇ� ŽĨ� ƚŚĞ�
ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�Žƌ�ƌĞƋƵĞƐƚƐ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�ĨŝŶĂŶĐŝĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ƐŚŽƵůĚ�ďĞ�
ĂĚĚƌĞƐƐĞĚ�ƚŽ͗�

KĨĨŝĐĞ�ŽĨ�&ŝŶĂŶĐĞ��ŝƌĞĐƚŽƌ�

dŽǁŶ�ŽĨ��ƌĂĐƵƚ͕�DĂƐƐĂĐŚƵƐĞƚƚƐ�

ϲϮ��ƌůŝŶŐƚŽŶ�^ƚƌĞĞƚ�

�ƌĂĐƵƚ͕�DĂƐƐĂĐŚƵƐĞƚƚƐ�ϬϭϴϮϲ�
� �
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'ŽǀĞƌŶŵĞŶƚĂů �ƵƐŝŶĞƐƐͲdǇƉĞ
�ĐƚŝǀŝƚŝĞƐ �ĐƚŝǀŝƚŝĞƐ dŽƚĂů

�ƐƐĞƚƐ
�ƵƌƌĞŶƚ͗
�ĂƐŚ�ĂŶĚ�ƐŚŽƌƚͲƚĞƌŵ�ŝŶǀĞƐƚŵĞŶƚƐ Ψ ϯϰ͕ϲϯϯ͕ϰϮϬ����� Ψ ϳ͕ϮϬϬ͕ϵϲϯ����� Ψ ϰϭ͕ϴϯϰ͕ϯϴϯ����
/ŶǀĞƐƚŵĞŶƚƐ ϳ͕ϮϬϵ͕ϱϲϵ������� Ͳ���������������� ϳ͕ϮϬϵ͕ϱϲϵ������
ZĞĐĞŝǀĂďůĞƐ͕�ŶĞƚ�ŽĨ�ĂůůŽǁĂŶĐĞ�ĨŽƌ�ƵŶĐŽůůĞĐƚŝďůĞƐ͗
WƌŽƉĞƌƚǇ�ƚĂǆĞƐ ϰϲϯ͕ϯϬϱ���������� Ͳ���������������� ϰϲϯ͕ϯϬϱ���������
�ǆĐŝƐĞƐ ϰϲϳ͕Ϭϰϯ���������� Ͳ���������������� ϰϲϳ͕Ϭϰϯ���������
hƐĞƌ�ĨĞĞƐ Ͳ����������������� ϲϮϯ͕ϳϮϬ�������� ϲϮϯ͕ϳϮϬ���������
/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů ϭ͕ϰϱϱ͕ϱϬϵ������� Ͳ���������������� ϭ͕ϰϱϱ͕ϱϬϵ������
�ĞƚƚĞƌŵĞŶƚƐ Ϯϵ͕Ϭϲϭ������������ ϰ͕ϵϴϭ������������ ϯϰ͕ϬϰϮ�����������
KƚŚĞƌ ϴϮ͕ϯϰϱ������������ Ͳ���������������� ϴϮ͕ϯϰϱ�����������

dŽƚĂů��ƵƌƌĞŶƚ��ƐƐĞƚƐ� ϰϰ͕ϯϰϬ͕ϮϱϮ����� ϳ͕ϴϮϵ͕ϲϲϰ����� ϱϮ͕ϭϲϵ͕ϵϭϲ����
EŽŶĐƵƌƌĞŶƚ͗
ZĞĐĞŝǀĂďůĞƐ͕�ŶĞƚ�ŽĨ�ĂůůŽǁĂŶĐĞ�ĨŽƌ�ƵŶĐŽůůĞĐƚŝďůĞƐ͗
WƌŽƉĞƌƚǇ�ƚĂǆĞƐ ϱϲϮ͕ϵϮϱ Ͳ���������������� ϱϲϮ͕ϵϮϱ���������
�ĞƚƚĞƌŵĞŶƚƐ ϭϬϳ͕ϳϴϯ���������� ϱϲ͕ϴϰϮ���������� ϭϲϰ͕ϲϮϱ���������

�ĂƉŝƚĂů�ĂƐƐĞƚƐ͕�ĚĞƉƌĞĐŝĂďůĞ͕�ŶĞƚ�ŽĨ�
ĂĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ ϭϰϭ͕ϱϱϳ͕ϱϭϰ��� ϳϰ͕ϯϮϲ͕ϳϭϮ��� Ϯϭϱ͕ϴϴϰ͕ϮϮϲ��

�ĂƉŝƚĂů�ĂƐƐĞƚƐ͕�ŶŽŶͲĚĞƉƌĞĐŝĂďůĞ ϭϵ͕ϭϱϵ͕ϰϲϳ����� ϱϴ͕ϮϱϬ���������� ϭϵ͕Ϯϭϳ͕ϳϭϳ����

dŽƚĂů�EŽŶĐƵƌƌĞŶƚ��ƐƐĞƚƐ ϭϲϭ͕ϯϴϳ͕ϲϴϵ��� ϳϰ͕ϰϰϭ͕ϴϬϰ��� Ϯϯϱ͕ϴϮϵ͕ϰϵϯ��

dŽƚĂů��ƐƐĞƚƐ ϮϬϱ͕ϳϮϳ͕ϵϰϭ��� ϴϮ͕Ϯϳϭ͕ϰϲϴ��� Ϯϴϳ͕ϵϵϵ͕ϰϬϵ��

�ĞĨĞƌƌĞĚ�KƵƚĨůŽǁƐ�ŽĨ�ZĞƐŽƵƌĐĞƐ�
ZĞůĂƚĞĚ�ƚŽ�ƉĞŶƐŝŽŶƐ ϱ͕ϬϬϮ͕ϲϴϬ ϳϮ͕Ϭϲϭ���������� ϱ͕Ϭϳϰ͕ϳϰϭ������
ZĞůĂƚĞĚ�ƚŽ�KW�� ϵ͕ϵϴϴ͕ϱϬϭ ϲϭ͕ϵϵϮ���������� ϭϬ͕ϬϱϬ͕ϰϵϯ����

ϭϰ͕ϵϵϭ͕ϭϴϭ����� ϭϯϰ͕Ϭϱϯ�������� ϭϱ͕ϭϮϱ͕Ϯϯϰ����
;ĐŽŶƚŝŶƵĞĚͿ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

^ƚĂƚĞŵĞŶƚ�ŽĨ�EĞƚ�WŽƐŝƚŝŽŶ
:ƵŶĞ�ϯϬ͕�ϮϬϮϭ

dŽƚĂů��ĞĨĞƌƌĞĚ�KƵƚĨůŽǁƐ�ŽĨ�ZĞƐŽƵƌĐĞƐ
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dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘� 
�

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

^ƚĂƚĞŵĞŶƚ�ŽĨ�EĞƚ�WŽƐŝƚŝŽŶ
:ƵŶĞ�ϯϬ͕�ϮϬϮϭ

�
;ĐŽŶƚŝŶƵĞĚͿ

'ŽǀĞƌŶŵĞŶƚĂů �ƵƐŝŶĞƐƐͲdǇƉĞ
�ĐƚŝǀŝƚŝĞƐ �ĐƚŝǀŝƚŝĞƐ dŽƚĂů

>ŝĂďŝůŝƚŝĞƐ�
�ƵƌƌĞŶƚ͗
tĂƌƌĂŶƚƐ�ĂŶĚ�ĂĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ Ϯ͕ϳϳϳ͕ϵϱϮ ϯϬϴ͕Ϯϴϯ�������� ϯ͕Ϭϴϲ͕Ϯϯϱ������
�ĐĐƌƵĞĚ�ƉĂǇƌŽůů ϯ͕ϰϴϮ͕ϮϮϰ Ͳ���������������� ϯ͕ϰϴϮ͕ϮϮϰ������
�ĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ ϯϯϯ͕ϬϮϭ ϯϬϱ͕ϰϱϴ�������� ϲϯϴ͕ϰϳϵ���������
hŶĞĂƌŶĞĚ�ƌĞǀĞŶƵĞƐ ϭ͕ϲϱϱ͕ϱϰϮ Ͳ���������������� ϭ͕ϲϱϱ͕ϱϰϮ������
�ƐĐƌŽǁ�ĚĞƉŽƐŝƚƐ ϭ͕ϰϭϬ͕Ϭϰϰ Ͳ���������������� ϭ͕ϰϭϬ͕Ϭϰϰ������
EŽƚĞƐ�ƉĂǇĂďůĞ ϵϬϬ͕ϬϬϬ Ͳ���������������� ϵϬϬ͕ϬϬϬ���������
KƚŚĞƌ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ ϰϳϱ͕Ϯϭϲ Ϯ͕ϬϮϱ������������ ϰϳϳ͕Ϯϰϭ���������
�ƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ�ŽĨ�ůŽŶŐͲƚĞƌŵ�ůŝĂďŝůŝƚŝĞƐ͗
�ŽŶĚƐ�ĂŶĚ�ůŽĂŶƐ�ƉĂǇĂďůĞ ϯ͕ϲϭϵ͕ϱϵϱ ϯ͕Ϯϵϳ͕ϴϵϱ����� ϲ͕ϵϭϳ͕ϰϵϬ������
�ƐƚŝŵĂƚĞĚ�ůĂŶĚĨŝůů�ĐůŽƐƵƌĞ�ĂŶĚ�ƉŽƐƚĐůŽƐƵƌĞ�ĐĂƌĞ�ĐŽƐƚƐ ϰϱ͕ϬϬϬ Ͳ���������������� ϰϱ͕ϬϬϬ�����������
�ĐĐƌƵĞĚ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ ϭϯϲ͕ϴϵϯ Ͳ���������������� ϭϯϲ͕ϴϵϯ���������

dŽƚĂů��ƵƌƌĞŶƚ�>ŝĂďŝůŝƚŝĞƐ� ϭϰ͕ϴϯϱ͕ϰϴϳ����� ϯ͕ϵϭϯ͕ϲϲϭ����� ϭϴ͕ϳϰϵ͕ϭϰϴ����
EŽŶĐƵƌƌĞŶƚ͗
�ŽŶĚƐ�ĂŶĚ�ůŽĂŶƐ�ƉĂǇĂďůĞ͕�ŶĞƚ�ŽĨ�ĐƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ ϯϴ͕ϲϮϰ͕Ϭϲϰ Ϯϵ͕Ϭϯϲ͕ϰϬϲ��� ϲϳ͕ϲϲϬ͕ϰϳϬ����
EĞƚ�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ ϲϱ͕ϲϯϰ͕ϲϳϯ ϵϰϱ͕ϰϯϳ�������� ϲϲ͕ϱϴϬ͕ϭϭϬ����
EĞƚ�KW���ůŝĂďŝůŝƚǇ ϭϱϵ͕ϰϱϭ͕ϲϰϭ ϵϴϵ͕ϲϬϳ�������� ϭϲϬ͕ϰϰϭ͕Ϯϰϴ��

ϭ͕ϲϮϰ͕ϬϬϬ Ͳ���������������� ϭ͕ϲϮϰ͕ϬϬϬ������
�ĐĐƌƵĞĚ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ͕�ŶĞƚ�ŽĨ�ĐƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ ϰ͕ϰϮϲ͕ϭϵϭ Ͳ���������������� ϰ͕ϰϮϲ͕ϭϵϭ������

dŽƚĂů�EŽŶĐƵƌƌĞŶƚ�>ŝĂďŝůŝƚŝĞƐ� Ϯϲϵ͕ϳϲϬ͕ϱϲϵ��� ϯϬ͕ϵϳϭ͕ϰϱϬ��� ϯϬϬ͕ϳϯϮ͕Ϭϭϵ��

dŽƚĂů�>ŝĂďŝůŝƚŝĞƐ Ϯϴϰ͕ϱϵϲ͕Ϭϱϲ��� ϯϰ͕ϴϴϱ͕ϭϭϭ��� ϯϭϵ͕ϰϴϭ͕ϭϲϳ��
�ĞĨĞƌƌĞĚ�/ŶĨůŽǁƐ�ŽĨ�ZĞƐŽƵƌĐĞƐ
ZĞůĂƚĞĚ�ƚŽ�ƉĞŶƐŝŽŶƐ ϰ͕Ϭϯϱ͕ϳϭϯ ϱϴ͕ϭϯϯ���������� ϰ͕Ϭϵϯ͕ϴϰϲ������
ZĞůĂƚĞĚ�ƚŽ�KW�� ϭϭ͕ϭϯϲ͕ϲϱϱ ϲϵ͕ϭϭϳ���������� ϭϭ͕ϮϬϱ͕ϳϳϮ����
KƚŚĞƌ Ͳ����������������� ϴϮ͕ϰϵϵ���������� ϴϮ͕ϰϵϵ�����������

ϭϱ͕ϭϳϮ͕ϯϲϴ����� ϮϬϵ͕ϳϰϵ�������� ϭϱ͕ϯϴϮ͕ϭϭϳ����
EĞƚ�WŽƐŝƚŝŽŶ
EĞƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ ϭϭϴ͕ϴϮϰ͕ϵϮϲ��� ϰϭ͕ϵϲϴ͕ϭϲϮ��� ϭϲϬ͕ϳϵϯ͕Ϭϴϴ��
ZĞƐƚƌŝĐƚĞĚ�ĨŽƌ͗
'ƌĂŶƚƐ�ĂŶĚ�ŽƚŚĞƌ�ƐƚĂƚƵƚŽƌǇ�ĐŽŶƚƌŝďƵƚŝŽŶƐ ϭϰ͕ϴϱϬ͕ϲϳϳ Ͳ���������������� ϭϰ͕ϴϱϬ͕ϲϳϳ����
WĞƌŵĂŶĞŶƚ�ĨƵŶĚƐ͗
EŽŶĞǆƉĞŶĚĂďůĞ Ϯϱϵ͕ϳϮϬ Ͳ���������������� Ϯϱϵ͕ϳϮϬ���������
�ǆƉĞŶĚĂďůĞ ϵϰ͕ϱϱϳ Ͳ���������������� ϵϰ͕ϱϱϳ�����������

hŶƌĞƐƚƌŝĐƚĞĚ ;Ϯϭϯ͕Ϭϳϵ͕ϭϴϮͿ� ϱ͕ϯϰϮ͕ϰϵϵ����� ;ϮϬϳ͕ϳϯϲ͕ϲϴϯͿ�

dŽƚĂů�EĞƚ�WŽƐŝƚŝŽŶ Ψ ;ϳϵ͕Ϭϰϵ͕ϯϬϮͿ��� Ψ ϰϳ͕ϯϭϬ͕ϲϲϭ��� Ψ ;ϯϭ͕ϳϯϴ͕ϲϰϭͿ���

dŽƚĂů��ĞĨĞƌƌĞĚ�/ŶĨůŽǁƐ�ŽĨ�ZĞƐŽƵƌĐĞƐ

�ƐƚŝŵĂƚĞĚ�ůĂŶĚĨŝůů�ĐůŽƐƵƌĞ�ĂŶĚ�ƉŽƐƚĐůŽƐƵƌĞ�ĐĂƌĞ�ĐŽƐƚƐ͕�
ŶĞƚ�ŽĨ�ĐƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ
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KƉĞƌĂƚŝŶŐ �ĂƉŝƚĂů
�ŚĂƌŐĞƐ�ĨŽƌ 'ƌĂŶƚƐ�ĂŶĚ 'ƌĂŶƚƐ�ĂŶĚ EĞƚ�;�ǆƉĞŶƐĞƐͿ

�ǆƉĞŶƐĞƐ ^ĞƌǀŝĐĞƐ �ŽŶƚƌŝďƵƚŝŽŶƐ �ŽŶƚƌŝďƵƚŝŽŶƐ ZĞǀĞŶƵĞƐ

'ŽǀĞƌŶŵĞŶƚĂů��ĐƚŝǀŝƚŝĞƐ
'ĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ Ψ ϳ͕ϰϲϮ͕ϲϲϵ Ψ Ϯϲϴ͕ϰϮϲ Ψ Ϯ͕ϲϯϳ͕ϰϳϳ Ψ Ͳ���������������� Ψ ;ϰ͕ϱϱϲ͕ϳϲϲͿ����
WƵďůŝĐ�ƐĂĨĞƚǇ ϭϳ͕Ϭϰϱ͕ϴϰϱ ϭ͕ϲϬϴ͕ϳϵϬ ϮϬϳ͕ϲϯϬ Ͳ���������������� ;ϭϱ͕ϮϮϵ͕ϰϮϱͿ��
�ĚƵĐĂƚŝŽŶ ϳϯ͕ϳϱϴ͕ϰϬϴ ϱϭϭ͕Ϭϭϳ ϯϴ͕ϵϰϲ͕ϱϴϯ Ͳ���������������� ;ϯϰ͕ϯϬϬ͕ϴϬϴͿ��
WƵďůŝĐ�ǁŽƌŬƐ ϴ͕ϵϵϲ͕Ϭϴϯ ϯϯ͕ϱϯϮ ϳϰϯ͕ϵϮϭ Ͳ���������������� ;ϴ͕Ϯϭϴ͕ϲϯϬͿ����
,ĞĂůƚŚ�ĂŶĚ�ŚƵŵĂŶ�ƐĞƌǀŝĐĞƐ ϭ͕ϭϭϮ͕Ϯϵϴ ϰϳ͕Ϯϰϲ ϰϬϬ͕ϲϱϰ Ͳ���������������� ;ϲϲϰ͕ϯϵϴͿ�������
�ƵůƚƵƌĞ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶ Ϯ͕ϭϬϲ͕ϯϵϱ ϭϯϬ͕ϰϴϳ ϱϰ͕ϵϵϮ Ͳ���������������� ;ϭ͕ϵϮϬ͕ϵϭϲͿ����
�Ğďƚ�ƐĞƌǀŝĐĞ�ŝŶƚĞƌĞƐƚ ϭ͕ϭϭϴ͕Ϯϳϳ Ͳ���������������� Ͳ���������������� Ͳ���������������� ;ϭ͕ϭϭϴ͕ϮϳϳͿ����
dŽƚĂů�'ŽǀĞƌŶŵĞŶƚĂů��ĐƚŝǀŝƚŝĞƐ ϭϭϭ͕ϱϵϵ͕ϵϳϱ� Ϯ͕ϱϵϵ͕ϰϵϴ����� ϰϮ͕ϵϵϭ͕Ϯϱϳ��� Ͳ���������������� ;ϲϲ͕ϬϬϵ͕ϮϮϬͿ��

�ƵƐŝŶĞƐƐͲdǇƉĞ��ĐƚŝǀŝƚŝĞƐ
^ĞǁĞƌ�ƐĞƌǀŝĐĞƐ ϰ͕ϴϵϭ͕ϯϴϲ����� ϳ͕ϰϲϮ͕Ϯϵϰ����� Ͳ���������������� ϳϱ͕ϰϴϭ���������� Ϯ͕ϲϰϲ͕ϯϴϵ�����
tĂƚĞƌ�ƐĞƌǀŝĐĞƐ ϭ͕ϱϳϬ͕ϵϲϲ����� ϭ͕ϳϯϭ͕ϭϬϳ����� Ͳ���������������� Ͳ���������������� ϭϲϬ͕ϭϰϭ��������
^ƚŽƌŵǁĂƚĞƌ�ƐĞƌǀŝĐĞƐ ϰϱϴ͕ϴϳϭ�������� ϭϬϬ��������������� Ͳ���������������� Ͳ���������������� ;ϰϱϴ͕ϳϳϭͿ�������
dŽƚĂů��ƵƐŝŶĞƐƐͲdǇƉĞ��ĐƚŝǀŝƚŝĞƐ ϲ͕ϵϮϭ͕ϮϮϯ����� ϵ͕ϭϵϯ͕ϱϬϭ����� Ͳ���������������� ϳϱ͕ϰϴϭ���������� Ϯ͕ϯϰϳ͕ϳϱϵ�����
dŽƚĂů Ψ ϭϭϴ͕ϱϮϭ͕ϭϵϴ� Ψ ϭϭ͕ϳϵϮ͕ϵϵϵ��� Ψ ϰϮ͕ϵϵϭ͕Ϯϱϳ��� Ψ ϳϱ͕ϰϴϭ����������

;ĐŽŶƚŝŶƵĞĚͿ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

^ƚĂƚĞŵĞŶƚ�ŽĨ��ĐƚŝǀŝƚŝĞƐ
&Žƌ�ƚŚĞ�zĞĂƌ��ŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ

WƌŽŐƌĂŵ�ZĞǀĞŶƵĞƐ
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dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘� 
�

;ĐŽŶƚŝŶƵĞĚͿ
�ƵƐŝŶĞƐƐͲ

'ŽǀĞƌŶŵĞŶƚĂů dǇƉĞ
�ĐƚŝǀŝƚŝĞƐ �ĐƚŝǀŝƚŝĞƐ dŽƚĂů

�ŚĂŶŐĞ�ŝŶ�ŶĞƚ�;ĞǆƉĞŶƐĞƐͿ�ƌĞǀĞŶƵĞƐ
ĨƌŽŵ�ƉƌĞǀŝŽƵƐ�ƉĂŐĞ Ψ ;ϲϲ͕ϬϬϵ͕ϮϮϬͿ�� Ψ Ϯ͕ϯϰϳ͕ϳϱϵ����� Ψ ;ϲϯ͕ϲϲϭ͕ϰϲϭͿ��

'ĞŶĞƌĂů�ZĞǀĞŶƵĞƐ͗
WƌŽƉĞƌƚǇ�ƚĂǆĞƐ ϱϰ͕ϱϭϬ͕ϲϬϲ Ͳ���������������� ϱϰ͕ϱϭϬ͕ϲϬϲ���
�ǆĐŝƐĞƐ ϱ͕Ϭϱϱ͕Ϯϲϵ Ͳ���������������� ϱ͕Ϭϱϱ͕Ϯϲϵ�����
WĞŶĂůƚŝĞƐ͕�ŝŶƚĞƌĞƐƚ͕�ĂŶĚ�ŽƚŚĞƌ�ƚĂǆĞƐ ϭ͕Ϯϲϳ͕ϮϮϱ Ͳ���������������� ϭ͕Ϯϲϳ͕ϮϮϱ�����
'ƌĂŶƚƐ�ĂŶĚ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ŶŽƚ�ƌĞƐƚƌŝĐƚĞĚ
���ƚŽ�ƐƉĞĐŝĨŝĐ�ƉƌŽŐƌĂŵƐ ϯ͕ϴϬϱ͕ϳϮϱ Ͳ���������������� ϯ͕ϴϬϱ͕ϳϮϱ�����
/ŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ ϱϰ͕ϳϯϴ ϯϱ͕ϯϰϰ���������� ϵϬ͕ϬϴϮ����������
KƚŚĞƌ ϰϴϯ͕ϱϲϰ Ͳ���������������� ϰϴϯ͕ϱϲϰ��������

dƌĂŶƐĨĞƌƐ͕�ŶĞƚ ;ϱϬϬ͕ϮϳϴͿ ϱϬϬ͕Ϯϳϴ�������� Ͳ����������������
dŽƚĂů�'ĞŶĞƌĂů�ZĞǀĞŶƵĞƐ�ĂŶĚ�dƌĂŶƐĨĞƌƐ ϲϰ͕ϲϳϲ͕ϴϰϵ��� ϱϯϱ͕ϲϮϮ�������� ϲϱ͕ϮϭϮ͕ϰϳϭ���
����ŚĂŶŐĞ�ŝŶ�EĞƚ�WŽƐŝƚŝŽŶ ;ϭ͕ϯϯϮ͕ϯϳϭͿ���� Ϯ͕ϴϴϯ͕ϯϴϭ����� ϭ͕ϱϱϭ͕ϬϭϬ�����

EĞƚ�WŽƐŝƚŝŽŶ
�ĞŐŝŶŶŝŶŐ�ŽĨ�ǇĞĂƌ͕�ĂƐ�ƌĞƐƚĂƚĞĚ ;ϳϳ͕ϳϭϲ͕ϵϯϭͿ�� ϰϰ͕ϰϮϳ͕ϮϴϬ��� ;ϯϯ͕Ϯϴϵ͕ϲϱϭͿ��
�ŶĚ�ŽĨ�ǇĞĂƌ Ψ ;ϳϵ͕Ϭϰϵ͕ϯϬϮͿ�� Ψ ϰϳ͕ϯϭϬ͕ϲϲϭ��� Ψ ;ϯϭ͕ϳϯϴ͕ϲϰϭͿ��

&Žƌ�ƚŚĞ�zĞĂƌ��ŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

^ƚĂƚĞŵĞŶƚ�ŽĨ��ĐƚŝǀŝƚŝĞƐ
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dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘� 
�

�ŽŵŵƵŶŝƚǇ EŽŶŵĂũŽƌ dŽƚĂů
'ĞŶĞƌĂů WƌĞƐĞƌǀĂƚŝŽŶ 'ŽǀĞƌŶŵĞŶƚĂů
&ƵŶĚ &ƵŶĚ &ƵŶĚƐ &ƵŶĚƐ

�ĂƐŚ�ĂŶĚ�ƐŚŽƌƚͲƚĞƌŵ�ŝŶǀĞƐƚŵĞŶƚƐ Ψ ϭϲ͕Ϭϯϲ͕ϳϵϵ� Ψ ϱ͕ϲϳϯ͕ϴϭϲ Ψ ϭϮ͕ϵϮϮ͕ϴϬϱ� Ψ ϯϰ͕ϲϯϯ͕ϰϮϬ�
/ŶǀĞƐƚŵĞŶƚƐ ϲ͕ϰϵϮ͕ϱϬϭ��� ϳϭϳ͕Ϭϲϴ��������� Ͳ������������� ϳ͕ϮϬϵ͕ϱϲϵ���
ZĞĐĞŝǀĂďůĞƐ͗
WƌŽƉĞƌƚǇ�ƚĂǆĞƐ ϭ͕ϭϰϲ͕Ϯϴϱ��� ϳ͕ϭϯϬ Ͳ������������� ϭ͕ϭϱϯ͕ϰϭϱ���
�ǆĐŝƐĞƐ ϳϬϮ͕ϴϬϰ������ Ͳ���������������� Ͳ������������� ϳϬϮ͕ϴϬϰ������
/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů ϵϱ͕ϯϴϴ�������� Ͳ���������������� ϭ͕ϯϲϬ͕ϭϮϭ��� ϭ͕ϰϱϱ͕ϱϬϵ���
�ĞƚƚĞƌŵĞŶƚƐ� ϭϯϲ͕ϴϰϰ������ Ͳ���������������� Ͳ������������� ϭϯϲ͕ϴϰϰ������

�ƵĞ�ĨƌŽŵ�ŽƚŚĞƌ�ĨƵŶĚƐ Ϯϴϳ͕ϱϱϵ������ Ͳ���������������� Ͳ������������� Ϯϴϳ͕ϱϱϵ������
�ĞƉĂƌƚŵĞŶƚĂů�ĂŶĚ�ŽƚŚĞƌ Ͳ�������������� Ͳ���������������� ϴϮ͕ϯϰϱ�������� ϴϮ͕ϯϰϱ��������

dŽƚĂů��ƐƐĞƚƐ� Ψ Ϯϰ͕ϴϵϴ͕ϭϴϬ� � Ψ ϲ͕ϯϵϴ͕Ϭϭϰ������ ��Ψ ϭϰ͕ϯϲϱ͕Ϯϳϭ� Ψ ϰϱ͕ϲϲϭ͕ϰϲϱ�

tĂƌƌĂŶƚƐ�ĂŶĚ�ĂĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ Ψ ϭ͕ϴϮϯ͕Ϯϲϲ��� Ψ ϭ͕ϯϬϱ������������� Ψ ϵϱϯ͕ϯϴϭ������ Ψ Ϯ͕ϳϳϳ͕ϵϱϮ���
�ĐĐƌƵĞĚ�ƉĂǇƌŽůů ϯ͕ϰϴϮ͕ϮϮϰ��� Ͳ���������������� Ͳ������������� ϯ͕ϰϴϮ͕ϮϮϰ���
hŶĞĂƌŶĞĚ�ƌĞǀĞŶƵĞ Ͳ�������������� Ͳ���������������� ϭ͕ϲϱϱ͕ϱϰϮ��� ϭ͕ϲϱϱ͕ϱϰϮ���
�ƵĞ�ƚŽ�ŽƚŚĞƌ�ĨƵŶĚƐ Ͳ�������������� Ͳ���������������� Ϯϴϳ͕ϱϱϵ������ Ϯϴϳ͕ϱϱϵ������
�ƐĐƌŽǁ�ĚĞƉŽƐŝƚƐ ϭ͕ϰϭϬ͕Ϭϰϰ��� Ͳ���������������� Ͳ������������� ϭ͕ϰϭϬ͕Ϭϰϰ���
EŽƚĞƐ�ƉĂǇĂďůĞ Ͳ�������������� Ͳ���������������� ϵϬϬ͕ϬϬϬ������ ϵϬϬ͕ϬϬϬ������
KƚŚĞƌ�ůŝĂďŝůŝƚŝĞƐ ϰϳϱ͕Ϯϭϲ������ Ͳ���������������� Ͳ������������� ϰϳϱ͕Ϯϭϲ������

>ŝĂďŝůŝƚŝĞƐ

�ƐƐĞƚƐ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

�ĂůĂŶĐĞ�^ŚĞĞƚ
'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ

'ŽǀĞƌŶŵĞŶƚĂů

:ƵŶĞ�ϯϬ͕�ϮϬϮϭ

dŽƚĂů�>ŝĂďŝůŝƚŝĞƐ� ϳ͕ϭϵϬ͕ϳϱϬ��� ϭ͕ϯϬϱ������������� ϯ͕ϳϵϲ͕ϰϴϮ��� ϭϬ͕ϵϴϴ͕ϱϯϳ�

�ĞĨĞƌƌĞĚ�/ŶĨůŽǁƐ�ŽĨ�ZĞƐŽƵƌĐĞƐ
hŶĂǀĂŝůĂďůĞ�ƌĞǀĞŶƵĞƐ ϭ͕ϵϭϰ͕ϳϵϬ��� ϳ͕ϭϮϵ ϴϮ͕ϯϰϱ�������� Ϯ͕ϬϬϰ͕Ϯϲϰ���

&ƵŶĚ��ĂůĂŶĐĞƐ
EŽŶƐƉĞŶĚĂďůĞ Ͳ�������������� Ͳ���������������� Ϯϱϵ͕ϳϮϬ������ Ϯϱϵ͕ϳϮϬ������
ZĞƐƚƌŝĐƚĞĚ Ͳ�������������� ϲ͕ϯϴϵ͕ϱϴϬ������ ϴ͕ϱϱϱ͕ϲϱϰ��� ϭϰ͕ϵϰϱ͕Ϯϯϰ�
�ŽŵŵŝƚƚĞĚ ϯ͕Ϭϱϰ͕ϲϮϬ��� Ͳ���������������� Ϯ͕ϵϮϭ͕ϱϯϱ��� ϱ͕ϵϳϲ͕ϭϱϱ���
�ƐƐŝŐŶĞĚ ϭ͕ϯϮϯ͕ϯϴϱ��� Ͳ���������������� Ͳ������������� ϭ͕ϯϮϯ͕ϯϴϱ���
hŶĂƐƐŝŐŶĞĚ ϭϭ͕ϰϭϰ͕ϲϯϱ� Ͳ���������������� ;ϭ͕ϮϱϬ͕ϰϲϱͿ� ϭϬ͕ϭϲϰ͕ϭϳϬ�

dŽƚĂů�&ƵŶĚ��ĂůĂŶĐĞƐ� ϭϱ͕ϳϵϮ͕ϲϰϬ� ϲ͕ϯϴϵ͕ϱϴϬ������ ϭϬ͕ϰϴϲ͕ϰϰϰ� ϯϮ͕ϲϲϴ͕ϲϲϰ�

Ψ Ϯϰ͕ϴϵϴ͕ϭϴϬ� Ψ ϲ͕ϯϵϴ͕Ϭϭϰ������ Ψ ϭϰ͕ϯϲϱ͕Ϯϳϭ� Ψ ϰϱ͕ϲϲϭ͕ϰϲϱ�
dŽƚĂů�>ŝĂďŝůŝƚŝĞƐ͕��ĞĨĞƌƌĞĚ�/ŶĨůŽǁƐ�ŽĨ�
ZĞƐŽƵƌĐĞƐ͕�ĂŶĚ�&ƵŶĚ��ĂůĂŶĐĞƐ�

�
�

�
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dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘� 
�

dŽƚĂů�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚ�ďĂůĂŶĐĞƐ Ψ ϯϮ͕ϲϲϴ͕ϲϲϰ����

�ĂƉŝƚĂů�ĂƐƐĞƚƐ�ƵƐĞĚ�ŝŶ�ŐŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ�ĂƌĞ�ŶŽƚ�ĨŝŶĂŶĐŝĂů
ƌĞƐŽƵƌĐĞƐ�ĂŶĚ͕�ƚŚĞƌĞĨŽƌĞ͕�ĂƌĞ�ŶŽƚ�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ͘� ϭϲϬ͕ϳϭϲ͕ϵϴϭ��

ZĞůĂƚĞĚ�ƚŽ�ƉĞŶƐŝŽŶƐ ϱ͕ϬϬϮ͕ϲϴϬ������

ZĞůĂƚĞĚ�ƚŽ�KW�� ϵ͕ϵϴϴ͕ϱϬϭ������

ZĞǀĞŶƵĞƐ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ŽŶ�ƚŚĞ�ĂĐĐƌƵĂů�ďĂƐŝƐ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ
ĂŶĚ�ĂƌĞ�ŶŽƚ�ĚĞĨĞƌƌĞĚ�ƵŶƚŝů�ĐŽůůĞĐƚŝŽŶ͘ ϭ͕ϲϰϭ͕ϯϭϴ������

>ŽŶŐͲƚĞƌŵ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ŶŽƚ�ĚƵĞ�ĂŶĚ�ƉĂǇĂďůĞ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉĞƌŝŽĚ
�ĂŶĚ͕�ƚŚĞƌĞĨŽƌĞ͕�ĂƌĞ�ŶŽƚ�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ͗

�ŽŶĚƐ�ƉĂǇĂďůĞ͕�ŝŶĐůƵĚŝŶŐ�ƵŶĂŵŽƌƚŝǌĞĚ�ƉƌĞŵŝƵŵ ;ϰϮ͕Ϯϰϯ͕ϲϱϵͿ���

EĞƚ�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ ;ϲϱ͕ϲϯϰ͕ϲϳϯͿ���

EĞƚ�KW���ůŝĂďŝůŝƚǇ ;ϭϱϵ͕ϰϱϭ͕ϲϰϭͿ�

>ĂŶĚĨŝůů�ĐůŽƐƵƌĞ�ĂŶĚ�ƉŽƐƚĐůŽƐƵƌĞ�ĐĂƌĞ�ĐŽƐƚƐ ;ϭ͕ϲϲϵ͕ϬϬϬͿ�����

�ĐĐƌƵĞĚ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ ;ϰ͕ϱϲϯ͕ϬϴϰͿ�����

ZĞůĂƚĞĚ�ƚŽ�ƉĞŶƐŝŽŶƐ ;ϰ͕Ϭϯϱ͕ϳϭϯͿ�����

ZĞůĂƚĞĚ�ƚŽ�KW�� ;ϭϭ͕ϭϯϲ͕ϲϱϱͿ���

;ϯϯϯ͕ϬϮϭͿ��������

EĞƚ�ƉŽƐŝƚŝŽŶ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ Ψ ;ϳϵ͕Ϭϰϵ͕ϯϬϮͿ���

/Ŷ�ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ĐƚŝǀŝƚŝĞƐ͕�ŝŶƚĞƌĞƐƚ�ŝƐ�ĂĐĐƌƵĞĚ�ŽŶ�ŽƵƚƐƚĂŶĚŝŶŐ�ůŽŶŐͲ
ƚĞƌŵ�ĚĞďƚ͕�ǁŚĞƌĞĂƐ�ŝŶ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ�ŝŶƚĞƌĞƐƚ�ŝƐ�ŶŽƚ�ƌĞƉŽƌƚĞĚ�ƵŶƚŝů�
ĚƵĞ͘

�ĞĨĞƌƌĞĚ�ŝŶĨůŽǁƐ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ďĞ�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�Ă�ĚĞĐƌĞĂƐĞ�ƚŽ�ƉĞŶƐŝŽŶ�
ĂŶĚ�KW���ĞǆƉĞŶƐĞ�ŝŶ�ĨƵƚƵƌĞ�ƉĞƌŝŽĚƐ͗

�ĞĨĞƌƌĞĚ�ŽƵƚĨůŽǁƐ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ďĞ�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�ĂŶ�ŝŶĐƌĞĂƐĞ�ƚŽ�
ƉĞŶƐŝŽŶ�ĂŶĚ�KW���ĞǆƉĞŶƐĞ�ŝŶ�ĨƵƚƵƌĞ�ƉĞƌŝŽĚƐ͗

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

ZĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�dŽƚĂů�'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚ��ĂůĂŶĐĞƐ

:ƵŶĞ�ϯϬ͕�ϮϬϮϭ

ƚŽ�EĞƚ�WŽƐŝƚŝŽŶ�ŽĨ�'ŽǀĞƌŶŵĞŶƚĂů��ĐƚŝǀŝƚŝĞƐ
ŝŶ�ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ�EĞƚ�WŽƐŝƚŝŽŶ

�
�
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dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘� 
�

�ŽŵŵƵŶŝƚǇ EŽŶŵĂũŽƌ dŽƚĂů
'ĞŶĞƌĂů� WƌĞƐĞƌǀĂƚŝŽŶ 'ŽǀĞƌŶŵĞŶƚĂů
&ƵŶĚ &ƵŶĚ &ƵŶĚƐ &ƵŶĚƐ

ZĞǀĞŶƵĞƐ
WƌŽƉĞƌƚǇ�ƚĂǆĞƐ Ψ ϱϯ͕ϱϱϰ͕ϭϵϬ�� Ψ ϭ͕ϬϮϵ͕ϱϭϬ������ Ψ Ͳ�������������� Ψ ϱϰ͕ϱϴϯ͕ϳϬϬ����
�ǆĐŝƐĞƐ ϰ͕ϵϮϲ͕ϱϱϭ���� Ͳ���������������� Ͳ�������������� ϰ͕ϵϮϲ͕ϱϱϭ������
WĞŶĂůƚŝĞƐ͕�ŝŶƚĞƌĞƐƚ͕�ĂŶĚ�ŽƚŚĞƌ�ƚĂǆĞƐ ϭ͕Ϯϲϯ͕ϳϴϯ���� ϯ͕ϰϰϮ������������� Ͳ�������������� ϭ͕Ϯϲϳ͕ϮϮϱ������
�ŚĂƌŐĞƐ�ĨŽƌ�ƐĞƌǀŝĐĞƐ ϰϴϬ͕ϴϴϯ������� Ͳ���������������� ϭ͕ϱϯϰ͕ϳϯϳ��� Ϯ͕Ϭϭϱ͕ϲϮϬ������
/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů ϯϬ͕ϭϯϳ͕ϯϭϲ�� ϮϵϬ͕ϲϬϲ��������� ϭϭ͕ϯϭϴ͕ϵϯϭ� ϰϭ͕ϳϰϲ͕ϴϱϯ����
>ŝĐĞŶƐĞƐ�ĂŶĚ�ƉĞƌŵŝƚƐ ϱϴϯ͕ϴϳϴ������� Ͳ���������������� Ͳ�������������� ϱϴϯ͕ϴϳϴ���������
/ŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ ϱ͕ϮϬϭ����������� ϰϱ͕ϯϰϬ����������� ϰ͕ϭϵϳ���������� ϱϰ͕ϳϯϴ�����������
DŝƐĐĞůůĂŶĞŽƵƐ ϭϲϮ͕ϴϯϵ������� ϱϬϬ���������������� ϯϮϬ͕ϮϮϱ������ ϰϴϯ͕ϱϲϰ���������

dŽƚĂů�ZĞǀĞŶƵĞƐ ϵϭ͕ϭϭϰ͕ϲϰϭ�� ϭ͕ϯϲϵ͕ϯϵϴ������ ϭϯ͕ϭϳϴ͕ϬϵϬ� ϭϬϱ͕ϲϲϮ͕ϭϮϵ��

�ǆƉĞŶĚŝƚƵƌĞƐ
�ƵƌƌĞŶƚ͗
'ĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ Ϯ͕ϵϳϭ͕Ϭϯϲ���� ϲϭ͕ϱϭϴ����������� Ϯ͕ϵϰϭ͕ϴϮϵ��� ϱ͕ϵϳϰ͕ϯϴϯ������
WƵďůŝĐ�ƐĂĨĞƚǇ ϵ͕ϱϭϰ͕ϳϱϭ���� Ͳ���������������� ϱ͕ϱϲϰ͕Ϯϲϴ��� ϭϱ͕Ϭϳϵ͕Ϭϭϵ����
�ĚƵĐĂƚŝŽŶ ϰϯ͕ϬϬϯ͕ϯϰϴ�� Ͳ���������������� ϭϬ͕ϲϯϴ͕ϰϱϮ� ϱϯ͕ϲϰϭ͕ϴϬϬ����
WƵďůŝĐ�ǁŽƌŬƐ ϱ͕ϰϮϳ͕ϲϭϱ���� Ͳ���������������� ϭ͕ϭϴϵ͕ϯϯϰ��� ϲ͕ϲϭϲ͕ϵϰϵ������
,ĞĂůƚŚ�ĂŶĚ�ŚƵŵĂŶ�ƐĞƌǀŝĐĞƐ ϲϳϵ͕ϳϵϲ������� Ͳ���������������� ϭϱϳ͕ϲϲϱ������ ϴϯϳ͕ϰϲϭ���������
�ƵůƚƵƌĞ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶ ϴϲϱ͕ϭϵϰ������� Ͳ���������������� Ϯϰϳ͕ϳϭϰ������ ϭ͕ϭϭϮ͕ϵϬϴ������
�ŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ ϭϲ͕ϱϴϰ͕ϲϳϱ�� Ͳ���������������� Ͳ�������������� ϭϲ͕ϱϴϰ͕ϲϳϱ����

�Ğďƚ�ƐĞƌǀŝĐĞ͗
WƌŝŶĐŝƉĂů Ϯ͕ϰϱϭ͕ϱϬϬ���� ϯϰ͕ϬϬϬ����������� Ͳ�������������� Ϯ͕ϰϴϱ͕ϱϬϬ������
/ŶƚĞƌĞƐƚ ϭ͕ϯϰϴ͕Ϭϱϲ���� ϭϰϲ͕ϱϳϭ��������� Ͳ�������������� ϭ͕ϰϵϰ͕ϲϮϳ������

/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů ϯ͕ϴϲϲ͕ϯϭϲ���� Ͳ���������������� Ͳ�������������� ϯ͕ϴϲϲ͕ϯϭϲ������
dŽƚĂů��ǆƉĞŶĚŝƚƵƌĞƐ ϴϲ͕ϳϭϮ͕Ϯϴϳ�� ϮϰϮ͕Ϭϴϵ��������� ϮϬ͕ϳϯϵ͕ϮϲϮ� ϭϬϳ͕ϲϵϯ͕ϲϯϴ��

�ǆĐĞƐƐ�;�ĞĨŝĐŝĞŶĐǇͿ�ŽĨ�ZĞǀĞŶƵĞƐ
KǀĞƌ�;hŶĚĞƌͿ��ǆƉĞŶĚŝƚƵƌĞƐ ϰ͕ϰϬϮ͕ϯϱϰ���� ϭ͕ϭϮϳ͕ϯϬϵ������ ;ϳ͕ϱϲϭ͕ϭϳϮͿ�� ;Ϯ͕Ϭϯϭ͕ϱϬϵͿ����

KƚŚĞƌ�&ŝŶĂŶĐŝŶŐ�^ŽƵƌĐĞƐ�;hƐĞƐͿ
/ƐƐƵĂŶĐĞ�ŽĨ�ďŽŶĚƐ Ͳ��������������� Ͳ���������������� ϭϮ͕ϵϴϱ͕ϬϬϬ� ϭϮ͕ϵϴϱ͕ϬϬϬ����
WƌĞŵŝƵŵ�ŽŶ�ďŽŶĚƐ Ͳ��������������� Ͳ���������������� ϭ͕ϵϱϬ͕ϳϬϮ��� ϭ͕ϵϱϬ͕ϳϬϮ������
WƌŽĐĞĞĚƐ�ŽĨ�ƌĞĨƵŶĚŝŶŐ�ďŽŶĚƐ ϭϱ͕ϯϳϬ͕ϱϬϬ�� Ͳ���������������� Ͳ�������������� ϭϱ͕ϯϳϬ͕ϱϬϬ����
WƌĞŵŝƵŵ�ŽŶ�ƌĞĨƵŶĚŝŶŐ�ďŽŶĚƐ ϯ͕ϵϳϱ͕ϵϬϱ���� Ͳ���������������� ϭϮϯ͕ϲϯϳ������ ϰ͕Ϭϵϵ͕ϱϰϮ������
WĂǇŵĞŶƚ�ƚŽ�ƌĞĨƵŶĚĞĚ�ĞƐĐƌŽǁ�ĂŐĞŶƚ ;ϭϵ͕ϲϴϵ͕ϬϵϴͿ� Ͳ���������������� Ͳ�������������� ;ϭϵ͕ϲϴϵ͕ϬϵϴͿ��
dƌĂŶƐĨĞƌƐ�ŝŶ ϯϲ͕ϲϴϲ��������� Ͳ���������������� Ϯ͕ϲϱϲ͕Ϯϱϰ��� Ϯ͕ϲϵϮ͕ϵϰϬ������
dƌĂŶƐĨĞƌƐ�ŽƵƚ ;Ϯ͕ϴϰϴ͕ϬϯϮͿ��� ;ϯϬϴ͕ϱϬϬͿ������� ;ϯϲ͕ϲϴϲͿ������� ;ϯ͕ϭϵϯ͕ϮϭϴͿ����
dŽƚĂů�KƚŚĞƌ�&ŝŶĂŶĐŝŶŐ�^ŽƵƌĐĞƐ�;hƐĞƐͿ ;ϯ͕ϭϱϰ͕ϬϯϵͿ��� ;ϯϬϴ͕ϱϬϬͿ������� ϭϳ͕ϲϳϴ͕ϵϬϳ� ϭϰ͕Ϯϭϲ͕ϯϲϴ����

EĞƚ��ŚĂŶŐĞ�ŝŶ�&ƵŶĚ��ĂůĂŶĐĞƐ ϭ͕Ϯϰϴ͕ϯϭϱ���� ϴϭϴ͕ϴϬϵ��������� ϭϬ͕ϭϭϳ͕ϳϯϱ� ϭϮ͕ϭϴϰ͕ϴϱϵ����

&ƵŶĚ��ĂůĂŶĐĞƐ�Ăƚ��ĞŐŝŶŶŝŶŐ�ŽĨ�zĞĂƌ͕
ĂƐ�ƌĞĐůĂƐƐŝĨŝĞĚͬƌĞƐƚĂƚĞĚ ϭϰ͕ϱϰϰ͕ϯϮϱ�� ϱ͕ϱϳϬ͕ϳϳϭ������ ϯϲϴ͕ϳϬϵ������ ϮϬ͕ϰϴϯ͕ϴϬϱ����
&ƵŶĚ��ĂůĂŶĐĞƐ�Ăƚ��ŶĚ�ŽĨ�zĞĂƌ Ψ ϭϱ͕ϳϵϮ͕ϲϰϬ�� Ψ ϲ͕ϯϴϵ͕ϱϴϬ������ Ψ ϭϬ͕ϰϴϲ͕ϰϰϰ� Ψ ϯϮ͕ϲϲϴ͕ϲϲϰ����

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ
^ƚĂƚĞŵĞŶƚ�ŽĨ�ZĞǀĞŶƵĞƐ͕��ǆƉĞŶĚŝƚƵƌĞƐ͕�ĂŶĚ��ŚĂŶŐĞƐ�ŝŶ�&ƵŶĚ��ĂůĂŶĐĞƐ

&Žƌ�ƚŚĞ�zĞĂƌ��ŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ

'ŽǀĞƌŶŵĞŶƚĂů
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dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘� 
�

Ψ ϭϮ͕ϭϴϰ͕ϴϱϵ����

'ŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ�ƌĞƉŽƌƚ�ĐĂƉŝƚĂů�ŽƵƚůĂǇƐ�ĂƐ�ĞǆƉĞŶĚŝƚƵƌĞƐ͘�,ŽǁĞǀĞƌ͕
ŝŶ�ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ĐƚŝǀŝƚŝĞƐ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƚŚŽƐĞ�ĂƐƐĞƚƐ�ŝƐ�ĂůůŽĐĂƚĞĚ
ŽǀĞƌ�ƚŚĞŝƌ�ĞƐƚŝŵĂƚĞĚ�ƵƐĞĨƵů�ůŝǀĞƐ�ĂŶĚ�ƌĞƉŽƌƚĞĚ�ĂƐ�ĚĞƉƌĞĐŝĂƚŝŽŶ�ĞǆƉĞŶƐĞ͗

�ĂƉŝƚĂů�ŽƵƚůĂǇ ϭϭ͕ϳϲϮ͕ϯϵϯ����

>ŽƐƐ�ŽŶ�ĚŝƐƉŽƐĂů�ŽĨ�ĂƐƐĞƚƐ ;ϵ͕ϱϯϬͿ������������

�ĞƉƌĞĐŝĂƚŝŽŶ ;ϲ͕ϯϵϱ͕ϬϱϳͿ�����

ZĞǀĞŶƵĞƐ�ŝŶ�ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ĐƚŝǀŝƚŝĞƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ƉƌŽǀŝĚĞ�ĐƵƌƌĞŶƚ�ĨŝŶĂŶĐŝĂů
ƌĞƐŽƵƌĐĞƐ�ĂƌĞ�ĨƵůůǇ�ĚĞĨĞƌƌĞĚ�ŝŶ�ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ�ZĞǀĞŶƵĞƐ͕��ǆƉĞŶĚŝƚƵƌĞƐ͕
ĂŶĚ��ŚĂŶŐĞƐ�ŝŶ�&ƵŶĚ��ĂůĂŶĐĞƐ͘�dŚĞƌĞĨŽƌĞ͕�ƚŚĞ�ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ƌĞǀĞŶƵĞ�ĨŽƌ
ǀĂƌŝŽƵƐ�ƚǇƉĞƐ�ŽĨ�ĂĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�;ŝ͘Ğ͕͘�ƌĞĂů�ĞƐƚĂƚĞ�ĂŶĚ�ƉĞƌƐŽŶĂů�ƉƌŽƉĞƌƚǇ͕
ŵŽƚŽƌ�ǀĞŚŝĐůĞ�ĞǆĐŝƐĞ͕�ĞƚĐ͘Ϳ�ĚŝĨĨĞƌ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚǁŽ�ƐƚĂƚĞŵĞŶƚƐ͘�dŚŝƐ�ĂŵŽƵŶƚ
ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ŶĞƚ�ĐŚĂŶŐĞ�ŝŶ�ƵŶĂǀĂŝůĂďůĞ�ƌĞǀĞŶƵĞ͕�ŶĞƚ�ŽĨ�ĐŚĂŶŐĞ�ŝŶ�
ĂůůŽǁĂŶĐĞ�ĨŽƌ�ĚŽƵďƚĨƵů�ĂĐĐŽƵŶƚƐ͘ ϱϱ͕ϲϮϰ�����������

dŚĞ�ŝƐƐƵĂŶĐĞ�ŽĨ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ�;Ğ͘Ő͕͘�ďŽŶĚƐ�ĂŶĚ�ůĞĂƐĞƐͿ�ƉƌŽǀŝĚĞƐ�ĐƵƌƌĞŶƚ�
ĨŝŶĂŶĐŝĂů�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ͕�ǁŚŝůĞ�ƚŚĞ�ƌĞƉĂǇŵĞŶƚ�ŽĨ�ƚŚĞ�ƉƌŝŶĐŝƉĂů
ŽĨ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ�ĐŽŶƐƵŵĞƐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƐŽƵƌĐĞƐ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ͘
EĞŝƚŚĞƌ�ƚƌĂŶƐĂĐƚŝŽŶ͕�ŚŽǁĞǀĞƌ͕�ŚĂƐ�ĂŶǇ�ĞĨĨĞĐƚ�ŽŶ�ŶĞƚ�ƉŽƐŝƚŝŽŶ͗

ZĞƉĂǇŵĞŶƚƐ�ŽĨ�ŐĞŶĞƌĂů�ŽďůŝŐĂƚŝŽŶ�ĂŶĚ�ƌĞĨƵŶĚŝŶŐ�ďŽŶĚƐ Ϯϭ͕ϳϲϴ͕ϱϬϬ����

/ƐƐƵĂŶĐĞ�ŽĨ�ŐĞŶĞƌĂů�ŽďůŝŐĂƚŝŽŶ�ďŽŶĚƐ ;ϭϮ͕ϵϴϱ͕ϬϬϬͿ��
WƌĞŵŝƵŵ�ŽŶ�ŝƐƐƵĂŶĐĞ�ŽĨ�ŐĞŶĞƌĂů�ŽďůŝŐĂƚŝŽŶ�ďŽŶĚƐ ;ϭ͕ϵϱϬ͕ϳϬϮͿ�����
/ƐƐƵĂŶĐĞ�ŽĨ�ƌĞĨƵŶĚŝŶŐ�ďŽŶĚƐ ;ϭϱ͕ϯϳϬ͕ϱϬϬͿ��
WƌĞŵŝƵŵ�ŽŶ�ŝƐƐƵĂŶĐĞ�ŽĨ�ƌĞĨƵŶĚŝŶŐ�ďŽŶĚƐ ;ϰ͕Ϭϵϵ͕ϱϰϮͿ�����

ZĞƉĂǇŵĞŶƚƐ�ŽĨ�ĐĂƉŝƚĂů�ůĞĂƐĞƐ� ϭϱϰ͕ϭϰϬ���������

ϳϬϴ͕ϯϴϳ���������

^ŽŵĞ�ĞǆƉĞŶƐĞƐ�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ĐƚŝǀŝƚŝĞƐ�ĚŽ�ŶŽƚ�ƌĞƋƵŝƌĞ�
ƚŚĞ�ƵƐĞ�ŽĨ�ĐƵƌƌĞŶƚ�ĨŝŶĂŶĐŝĂů�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ͕�ĂƌĞ�ŶŽƚ�ƌĞƉŽƌƚĞĚ�
ĂƐ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ŝŶ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ͗

�ŵŽƌƚŝǌĂƚŝŽŶ�ŽĨ�ďŽŶĚ�ƉƌĞŵŝƵŵƐ� ϳϰ͕Ϭϲϭ�����������
�ŚĂŶŐĞ�ŝŶ�ŶĞƚ�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ�ĂŶĚ�ƌĞůĂƚĞĚ�ĚĞĨĞƌƌĞĚ�ŽƵƚĨůŽǁƐ�ĂŶĚ�ŝŶĨůŽǁƐ ;Ϯ͕ϯϴϲ͕ϰϯϭͿ�����
�ŚĂŶŐĞ�ŝŶ�ŶĞƚ�KW���ůŝĂďŝůŝƚǇ�ĂŶĚ�ƌĞůĂƚĞĚ�ĚĞĨĞƌƌĞĚ�ŽƵƚĨůŽǁƐ�ĂŶĚ�ŝŶĨůŽǁƐ� ;ϰ͕ϲϵϮ͕ϲϳϮͿ�����

�ŚĂŶŐĞ�ŝŶ�ůĂŶĚĨŝůů�ůŝĂďŝůŝƚǇ ϰϱ͕ϬϬϬ�����������

�ŚĂŶŐĞ�ŝŶ�ĂĐĐƌƵĞĚ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ ;ϭϵϱ͕ϵϬϭͿ��������
Ψ ;ϭ͕ϯϯϮ͕ϯϳϭͿ������ŚĂŶŐĞ�ŝŶ�ŶĞƚ�ƉŽƐŝƚŝŽŶ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

ZĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ�ZĞǀĞŶƵĞƐ͕��ǆƉĞŶĚŝƚƵƌĞƐ͕�ĂŶĚ��ŚĂŶŐĞƐ

&Žƌ�ƚŚĞ�zĞĂƌ��ŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ
�ŝŶ�&ƵŶĚ��ĂůĂŶĐĞƐ�ŽĨ�'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ�ƚŽ�ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ĐƚŝǀŝƚŝĞƐ

EĞƚ�ĐŚĂŶŐĞ�ŝŶ�ĨƵŶĚ�ďĂůĂŶĐĞƐ�Ͳ�ƚŽƚĂů�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ

/Ŷ�ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ĐƚŝǀŝƚŝĞƐ͕�ŝŶƚĞƌĞƐƚ�ŝƐ�ĂĐĐƌƵĞĚ�ŽŶ�ŽƵƚƐƚĂŶĚŝŶŐ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ͕�
ǁŚĞƌĞĂƐ�ŝŶ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ�ŝŶƚĞƌĞƐƚ�ŝƐ�ŶŽƚ�ƌĞƉŽƌƚĞĚ�ƵŶƚŝů�ĚƵĞ͘�dŚŝƐ�ĂŵŽƵŶƚ�
ƌĞĨůĞĐƚƐ�ƚŚĞ�ĐŚĂŶŐĞ�ŝŶ�ĂĐĐƌƵĞĚ�ŝŶƚĞƌĞƐƚ͘�
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�

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘� 
�

^ĞǁĞƌ EŽŶŵĂũŽƌ dŽƚĂů
&ƵŶĚ &ƵŶĚƐ �ŶƚĞƌƉƌŝƐĞ�&ƵŶĚƐ

�ƵƌƌĞŶƚ͗
�ĂƐŚ�ĂŶĚ�ƐŚŽƌƚͲƚĞƌŵ�ŝŶǀĞƐƚŵĞŶƚƐ Ψ ϱ͕ϯϯϮ͕ϲϳϮ Ψ ϭ͕ϴϲϴ͕Ϯϵϭ� Ψ ϳ͕ϮϬϬ͕ϵϲϯ����
hƐĞƌ�ĨĞĞƐ͕�ŶĞƚ�ŽĨ�ĂůůŽǁĂŶĐĞ�ĨŽƌ�ƵŶĐŽůůĞĐƚŝďůĞƐ ϰϵϯ͕ϮϮϵ ϭϯϬ͕ϰϵϭ���� ϲϮϯ͕ϳϮϬ�������
�ĞƚƚĞƌŵĞŶƚƐ� ϰ͕ϵϴϭ Ͳ������������ ϰ͕ϵϴϭ�����������

dŽƚĂů��ƵƌƌĞŶƚ��ƐƐĞƚƐ ϱ͕ϴϯϬ͕ϴϴϮ��� ϭ͕ϵϵϴ͕ϳϴϮ� ϳ͕ϴϮϵ͕ϲϲϰ����

EŽŶĐƵƌƌĞŶƚ͗
�ĞƚƚĞƌŵĞŶƚƐ� ϱϲ͕ϴϰϮ Ͳ������������ ϱϲ͕ϴϰϮ���������
�ĂƉŝƚĂů�ĂƐƐĞƚƐ͕�ĚĞƉƌĞĐŝĂďůĞ͕�ŶĞƚ
ŽĨ�ĂĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ ϳϯ͕ϰϯϱ͕ϯϬϭ ϴϵϭ͕ϰϭϭ���� ϳϰ͕ϯϮϲ͕ϳϭϮ��

�ĂƉŝƚĂů�ĂƐƐĞƚƐ͕�ŶŽƚ�ďĞŝŶŐ�ĚĞƉƌĞĐŝĂƚĞĚ ϱϴ͕ϮϱϬ Ͳ������������ ϱϴ͕ϮϱϬ���������

dŽƚĂů�EŽŶĐƵƌƌĞŶƚ��ƐƐĞƚƐ ϳϯ͕ϱϱϬ͕ϯϵϯ� ϴϵϭ͕ϰϭϭ���� ϳϰ͕ϰϰϭ͕ϴϬϰ��

dŽƚĂů��ƐƐĞƚƐ ϳϵ͕ϯϴϭ͕Ϯϳϱ� Ϯ͕ϴϵϬ͕ϭϵϯ� ϴϮ͕Ϯϳϭ͕ϰϲϴ��

�ĞĨĞƌƌĞĚ�KƵƚĨůŽǁƐ�ŽĨ�ZĞƐŽƵƌĐĞƐ�
ZĞůĂƚĞĚ�ƚŽ�ƉĞŶƐŝŽŶƐ ϲϰ͕ϰϰϵ ϳ͕ϲϭϮ�������� ϳϮ͕Ϭϲϭ���������
ZĞůĂƚĞĚ�ƚŽ�KW�� ϱϬ͕ϭϮϯ ϭϭ͕ϴϲϵ������ ϲϭ͕ϵϵϮ���������

ϭϭϰ͕ϱϳϮ������ ϭϵ͕ϰϴϭ������ ϭϯϰ͕Ϭϱϯ�������

�ƵƌƌĞŶƚ͗
tĂƌƌĂŶƚƐ�ĂŶĚ�ĂĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ� ϲϳ͕Ϯϯϳ�������� Ϯϰϭ͕Ϭϰϲ���� ϯϬϴ͕Ϯϴϯ�������
�ĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ ϯϬϱ͕ϰϱϴ������ Ͳ������������ ϯϬϱ͕ϰϱϴ�������
KƚŚĞƌ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ Ϯ͕ϬϮϱ���������� Ͳ������������ Ϯ͕ϬϮϱ�����������
�ƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ�ŽĨ�ůŽŶŐͲƚĞƌŵ�ůŝĂďŝůŝƚŝĞƐ͗
�ŽŶĚƐ�ƉĂǇĂďůĞ ϯ͕Ϯϵϳ͕ϴϵϱ��� Ͳ������������ ϯ͕Ϯϵϳ͕ϴϵϱ����

dŽƚĂů��ƵƌƌĞŶƚ�>ŝĂďŝůŝƚŝĞƐ ϯ͕ϲϳϮ͕ϲϭϱ��� Ϯϰϭ͕Ϭϰϲ���� ϯ͕ϵϭϯ͕ϲϲϭ����

EŽŶĐƵƌƌĞŶƚ͗
�ŽŶĚƐ�ƉĂǇĂďůĞ͕�ŶĞƚ�ŽĨ�ĐƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ Ϯϵ͕Ϭϯϲ͕ϰϬϲ Ͳ������������ Ϯϵ͕Ϭϯϲ͕ϰϬϲ��
EĞƚ�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ ϴϰϱ͕ϱϲϳ ϵϵ͕ϴϳϬ������ ϵϰϱ͕ϰϯϳ�������
EĞƚ�KW���ůŝĂďŝůŝƚǇ ϴϬϬ͕ϭϯϰ ϭϴϵ͕ϰϳϯ���� ϵϴϵ͕ϲϬϳ�������

dŽƚĂů�EŽŶĐƵƌƌĞŶƚ�>ŝĂďŝůŝƚŝĞƐ ϯϬ͕ϲϴϮ͕ϭϬϳ� Ϯϴϵ͕ϯϰϯ���� ϯϬ͕ϵϳϭ͕ϰϱϬ��
dŽƚĂů�>ŝĂďŝůŝƚŝĞƐ ϯϰ͕ϯϱϰ͕ϳϮϮ� ϱϯϬ͕ϯϴϵ���� ϯϰ͕ϴϴϱ͕ϭϭϭ��

�ĞĨĞƌƌĞĚ�/ŶĨůŽǁƐ�ŽĨ�ZĞƐŽƵƌĐĞƐ
ZĞůĂƚĞĚ�ƚŽ�ƉĞŶƐŝŽŶƐ ϱϭ͕ϵϵϮ�������� ϲ͕ϭϰϭ�������� ϱϴ͕ϭϯϯ���������
ZĞůĂƚĞĚ�ƚŽ�KW�� ϱϱ͕ϴϴϰ�������� ϭϯ͕Ϯϯϯ������ ϲϵ͕ϭϭϳ���������
KƚŚĞƌ ϴϮ͕ϰϵϵ�������� Ͳ������������ ϴϮ͕ϰϵϵ���������

ϭϵϬ͕ϯϳϱ������ ϭϵ͕ϯϳϰ������ ϮϬϵ͕ϳϰϵ�������

EĞƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ ϰϭ͕Ϭϳϲ͕ϳϱϭ� ϴϵϭ͕ϰϭϭ���� ϰϭ͕ϵϲϴ͕ϭϲϮ��
hŶƌĞƐƚƌŝĐƚĞĚ ϯ͕ϴϳϯ͕ϵϵϵ ϭ͕ϰϲϴ͕ϱϬϬ� ϱ͕ϯϰϮ͕ϰϵϵ����

dŽƚĂů�EĞƚ�WŽƐŝƚŝŽŶ Ψ ϰϰ͕ϵϱϬ͕ϳϱϬ� Ψ Ϯ͕ϯϱϵ͕ϵϭϭ� Ψ ϰϳ͕ϯϭϬ͕ϲϲϭ��

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

WƌŽƉƌŝĞƚĂƌǇ�&ƵŶĚƐ
^ƚĂƚĞŵĞŶƚ�ŽĨ�EĞƚ�WŽƐŝƚŝŽŶ

:ƵŶĞ�ϯϬ͕�ϮϬϮϭ

>ŝĂďŝůŝƚŝĞƐ�

�ƵƐŝŶĞƐƐͲdǇƉĞ��ĐƚŝǀŝƚŝĞƐ

dŽƚĂů��ĞĨĞƌƌĞĚ�/ŶĨůŽǁƐ�ŽĨ�ZĞƐŽƵƌĐĞƐ�

EĞƚ�WŽƐŝƚŝŽŶ

�ƐƐĞƚƐ

dŽƚĂů��ĞĨĞƌƌĞĚ�KƵƚĨůŽǁƐ�ŽĨ�ZĞƐŽƵƌĐĞƐ�
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�

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘� 
�

dŽƚĂů
^ĞǁĞƌ EŽŶŵĂũŽƌ �ŶƚĞƌƉƌŝƐĞ
&ƵŶĚ &ƵŶĚƐ &ƵŶĚƐ

KƉĞƌĂƚŝŶŐ�ZĞǀĞŶƵĞƐ
�ŚĂƌŐĞƐ�ĨŽƌ�ƐĞƌǀŝĐĞƐ Ψ ϳ͕ϰϲϮ͕Ϯϵϰ Ψ ϭ͕ϳϯϭ͕ϮϬϳ� Ψ ϵ͕ϭϵϯ͕ϱϬϭ���
dŽƚĂů�KƉĞƌĂƚŝŶŐ�ZĞǀĞŶƵĞƐ ϳ͕ϰϲϮ͕Ϯϵϰ������ ϭ͕ϳϯϭ͕ϮϬϳ� ϵ͕ϭϵϯ͕ϱϬϭ���

KƉĞƌĂƚŝŶŐ��ǆƉĞŶƐĞƐ
^ĂůĂƌŝĞƐ�ĂŶĚ�ďĞŶĞĨŝƚƐ ϯϵϴ͕ϴϰϰ ϯϬϱ͕ϴϳϬ���� ϳϬϰ͕ϳϭϰ������
KƚŚĞƌ�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ ϭ͕ϴϭϯ͕ϱϲϭ ϭ͕ϲϭϲ͕ϳϰϲ� ϯ͕ϰϯϬ͕ϯϬϳ���
�ĞƉƌĞĐŝĂƚŝŽŶ Ϯ͕ϯϬϯ͕Ϭϰϭ������ ϭϬϳ͕ϮϮϭ���� Ϯ͕ϰϭϬ͕ϮϲϮ���
dŽƚĂů�KƉĞƌĂƚŝŶŐ��ǆƉĞŶƐĞƐ ϰ͕ϱϭϱ͕ϰϰϲ������ Ϯ͕ϬϮϵ͕ϴϯϳ� ϲ͕ϱϰϱ͕Ϯϴϯ���
KƉĞƌĂƚŝŶŐ�/ŶĐŽŵĞ�;>ŽƐƐͿ Ϯ͕ϵϰϲ͕ϴϰϴ������ ;Ϯϵϴ͕ϲϯϬͿ��� Ϯ͕ϲϰϴ͕Ϯϭϴ���

EŽŶŽƉĞƌĂƚŝŶŐ�ZĞǀĞŶƵĞƐ�;�ǆƉĞŶƐĞƐͿ
/ŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ ϮϬ͕ϵϯϲ ϭϰ͕ϰϬϴ������ ϯϱ͕ϯϰϰ��������
/ŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ ;ϯϳϱ͕ϵϰϬͿ�������� Ͳ������������ ;ϯϳϱ͕ϵϰϬͿ�����
dŽƚĂů�EŽŶŽƉĞƌĂƚŝŶŐ�ZĞǀĞŶƵĞƐ�;�ǆƉĞŶƐĞƐͿ͕�EĞƚ�� ;ϯϱϱ͕ϬϬϰͿ�������� ϭϰ͕ϰϬϴ������ ;ϯϰϬ͕ϱϵϲͿ�����

Ϯ͕ϱϵϭ͕ϴϰϰ������ ;Ϯϴϰ͕ϮϮϮͿ��� Ϯ͕ϯϬϳ͕ϲϮϮ���

�ĂƉŝƚĂů��ŽŶƚƌŝďƵƚŝŽŶƐ�ĂŶĚ�dƌĂŶƐĨĞƌƐ
�ĂƉŝƚĂů�ĐŽŶƚƌŝďƵƚŝŽŶƐ ϳϱ͕ϰϴϭ Ͳ������������ ϳϱ͕ϰϴϭ��������
dƌĂŶƐĨĞƌƐ�ŝŶ Ͳ����������������� ϱϬϬ͕Ϯϳϴ���� ϱϬϬ͕Ϯϳϴ������
�ŚĂŶŐĞ�ŝŶ�EĞƚ�WŽƐŝƚŝŽŶ Ϯ͕ϲϲϳ͕ϯϮϱ������ Ϯϭϲ͕Ϭϱϲ���� Ϯ͕ϴϴϯ͕ϯϴϭ���

EĞƚ�WŽƐŝƚŝŽŶ͕��ĞŐŝŶŶŝŶŐ�ŽĨ�zĞĂƌ ϰϮ͕Ϯϴϯ͕ϰϮϱ Ϯ͕ϭϰϯ͕ϴϱϱ ϰϰ͕ϰϮϳ͕ϮϴϬ�
EĞƚ�WŽƐŝƚŝŽŶ͕��ŶĚ�ŽĨ�zĞĂƌ Ψ ϰϰ͕ϵϱϬ͕ϳϱϬ���� Ψ Ϯ͕ϯϱϵ͕ϵϭϭ� Ψ ϰϳ͕ϯϭϬ͕ϲϲϭ�

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

/ŶĐŽŵĞ�;>ŽƐƐͿ��ĞĨŽƌĞ�dƌĂŶƐĨĞƌƐ�ĂŶĚ��ĂƉŝƚĂů
�ŽŶƚƌŝďƵƚŝŽŶƐ

�ƵƐŝŶĞƐƐͲdǇƉĞ��ĐƚŝǀŝƚŝĞƐ

WƌŽƉƌŝĞƚĂƌǇ�&ƵŶĚƐ
^ƚĂƚĞŵĞŶƚ�ŽĨ�ZĞǀĞŶƵĞƐ͕��ǆƉĞŶƐĞƐ͕�ĂŶĚ��ŚĂŶŐĞƐ�ŝŶ�&ƵŶĚ�EĞƚ�WŽƐŝƚŝŽŶ

&Žƌ�ƚŚĞ�zĞĂƌ��ŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ

�
� �
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dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘� 
�

dŽƚĂů�
^ĞǁĞƌ EŽŶŵĂũŽƌ �ŶƚĞƌƉƌŝƐĞ
&ƵŶĚ &ƵŶĚƐ &ƵŶĚƐ

�ĂƐŚ�&ůŽǁƐ�&ƌŽŵ�KƉĞƌĂƚŝŶŐ��ĐƚŝǀŝƚŝĞƐ
ZĞĐĞŝƉƚƐ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ƵƐĞƌƐ Ψ ϳ͕ϱϴϳ͕ϭϯϴ�� Ψ ϭ͕ϳϯϯ͕ϰϯϬ�� Ψ ϵ͕ϯϮϬ͕ϱϲϴ��
WĂǇŵĞŶƚƐ�ƚŽ�ĞŵƉůŽǇĞĞƐ�ĨŽƌ�ƐĂůĂƌŝĞƐ�ĂŶĚ�ďĞŶĞĨŝƚƐ ;ϯϱϯ͕ϳϭϴͿ���� ;Ϯϵϲ͕ϲϲϮͿ���� ;ϲϱϬ͕ϯϴϬͿ����
WĂǇŵĞŶƚƐ�ƚŽ�ƐƵƉƉůŝĞƌƐ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ ;ϭ͕ϳϲϱ͕ϮϳϳͿ� ;ϭ͕ϰϭϭ͕ϰϴϴͿ� ;ϯ͕ϭϳϲ͕ϳϲϱͿ�

EĞƚ��ĂƐŚ�WƌŽǀŝĚĞĚ��Ǉ�KƉĞƌĂƚŝŶŐ��ĐƚŝǀŝƚŝĞƐ ϱ͕ϰϲϴ͕ϭϰϯ�� Ϯϱ͕ϮϴϬ������� ϱ͕ϰϵϯ͕ϰϮϯ��

�ĂƐŚ�&ůŽǁƐ�&ƌŽŵ�EŽŶĐĂƉŝƚĂů�&ŝŶĂŶĐŝŶŐ��ĐƚŝǀŝƚŝĞƐ
dƌĂŶƐĨĞƌƐ�ŝŶ Ͳ������������� ϱϬϬ͕Ϯϳϴ����� ϱϬϬ͕Ϯϳϴ�����

EĞƚ��ĂƐŚ�WƌŽǀŝĚĞĚ��Ǉ�EŽŶĐĂƉŝƚĂů�&ŝŶĂŶĐŝŶŐ��ĐƚŝǀŝƚŝĞƐ Ͳ������������� ϱϬϬ͕Ϯϳϴ����� ϱϬϬ͕Ϯϳϴ�����

�ĂƐŚ�&ůŽǁƐ�&ƌŽŵ��ĂƉŝƚĂů�ĂŶĚ�ZĞůĂƚĞĚ�&ŝŶĂŶĐŝŶŐ��ĐƚŝǀŝƚŝĞƐ
�ĐƋƵŝƐŝƚŝŽŶ�ĂŶĚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ ;ϱϴ͕ϮϱϬͿ������ Ͳ������������� ;ϱϴ͕ϮϱϬͿ������
WĂǇŵĞŶƚƐ�ŽŶ�ďŽŶĚƐ ;ϯ͕Ϯϱϴ͕ϬϱϵͿ� Ͳ������������� ;ϯ͕Ϯϱϴ͕ϬϱϵͿ�
WĂǇŵĞŶƚƐ�ŽŶ�ƌĞĨƵŶĚŝŶŐ�ďŽŶĚƐ ;ϴϱϮ͕ϬϬϬͿ���� Ͳ������������� ;ϴϱϮ͕ϬϬϬͿ����
WƌŽĐĞĞĚƐ�ĨƌŽŵ�ƌĞĨƵŶĚŝŶŐ�ďŽŶĚƐ ϲϵϰ͕ϱϬϬ����� Ͳ������������� ϲϵϰ͕ϱϬϬ�����
WƌĞŵŝƵŵ�ĨƌŽŵ�ƌĞĨƵŶĚŝŶŐ�ďŽŶĚƐ ϭϴϭ͕ϮϮϰ����� Ͳ������������� ϭϴϭ͕ϮϮϰ�����
�ĂƉŝƚĂů�ĐŽŶƚƌŝďƵƚŝŽŶƐ ϴϬ͕ϰϲϮ������� Ͳ������������� ϴϬ͕ϰϲϮ�������
/ŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ ;ϴϬϲ͕ϬϭϳͿ���� Ͳ������������� ;ϴϬϲ͕ϬϭϳͿ����

EĞƚ��ĂƐŚ�;hƐĞĚ�&ŽƌͿ��ĂƉŝƚĂů�ĂŶĚ�ZĞůĂƚĞĚ�&ŝŶĂŶĐŝŶŐ��ĐƚŝǀŝƚŝĞƐ ;ϰ͕Ϭϭϴ͕ϭϰϬͿ� Ͳ������������� ;ϰ͕Ϭϭϴ͕ϭϰϬͿ�

�ĂƐŚ�&ůŽǁƐ�&ƌŽŵ�/ŶǀĞƐƚŝŶŐ��ĐƚŝǀŝƚŝĞƐ
/ŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ ϮϬ͕ϵϯϲ������� ϭϰ͕ϰϬϴ������� ϯϱ͕ϯϰϰ�������

EĞƚ��ĂƐŚ�WƌŽǀŝĚĞĚ��Ǉ�/ŶǀĞƐƚŝŶŐ��ĐƚŝǀŝƚŝĞƐ ϮϬ͕ϵϯϲ������� ϭϰ͕ϰϬϴ������� ϯϱ͕ϯϰϰ�������

EĞƚ��ŚĂŶŐĞ�ŝŶ��ĂƐŚ�ĂŶĚ�^ŚŽƌƚͲdĞƌŵ�/ŶǀĞƐƚŵĞŶƚƐ ϭ͕ϰϳϬ͕ϵϯϵ�� ϱϯϵ͕ϵϲϲ����� Ϯ͕ϬϭϬ͕ϵϬϱ��

�ĂƐŚ�ĂŶĚ�^ŚŽƌƚͲdĞƌŵ�/ŶǀĞƐƚŵĞŶƚƐ͕��ĞŐŝŶŶŝŶŐ�ŽĨ�zĞĂƌ ϯ͕ϴϲϭ͕ϳϯϯ�� ϭ͕ϯϮϴ͕ϯϮϱ�� ϱ͕ϭϵϬ͕Ϭϱϴ��

�ĂƐŚ�ĂŶĚ�^ŚŽƌƚͲdĞƌŵ�/ŶǀĞƐƚŵĞŶƚƐ͕��ŶĚ�ŽĨ�zĞĂƌ Ψ ϱ͕ϯϯϮ͕ϲϳϮ�� Ψ ϭ͕ϴϲϴ͕Ϯϵϭ�� Ψ ϳ͕ϮϬϬ͕ϵϲϯ��

ZĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�KƉĞƌĂƚŝŶŐ�/ŶĐŽŵĞ�;>ŽƐƐͿ�ƚŽ�EĞƚ��ĂƐŚ
WƌŽǀŝĚĞĚ��Ǉ�KƉĞƌĂƚŝŶŐ��ĐƚŝǀŝƚŝĞƐ
KƉĞƌĂƚŝŶŐ�ŝŶĐŽŵĞ�;ůŽƐƐͿ Ψ Ϯ͕ϵϰϲ͕ϴϰϴ�� Ψ ;Ϯϵϴ͕ϲϯϬͿ���� Ψ Ϯ͕ϲϰϴ͕Ϯϭϴ��
�ĚũƵƐƚŵĞŶƚƐ�ƚŽ�ƌĞĐŽŶĐŝůĞ�ŽƉĞƌĂƚŝŶŐ�ŝŶĐŽŵĞ�;ůŽƐƐͿ�ƚŽ�ŶĞƚ
ĐĂƐŚ�ƉƌŽǀŝĚĞĚ�ďǇ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͗
�ĞƉƌĞĐŝĂƚŝŽŶ Ϯ͕ϯϬϯ͕Ϭϰϭ�� ϭϬϳ͕ϮϮϭ����� Ϯ͕ϰϭϬ͕ϮϲϮ��
�ŚĂŶŐĞƐ�ŝŶ�ĂƐƐĞƚƐ͕�ůŝĂďŝůŝƚŝĞƐ͕�ĂŶĚ�ĚĞĨĞƌƌĞĚ�ŽƵƚĨůŽǁƐͬŝŶĨůŽǁƐ͗
hƐĞƌ�ĨĞĞƐ ϭϮϰ͕ϴϰϰ����� Ϯ͕ϮϮϯ��������� ϭϮϳ͕Ϭϲϳ�����
�ĞĨĞƌƌĞĚ�ŽƵƚĨůŽǁƐ�Ͳ�ƌĞůĂƚĞĚ�ƚŽ�ƉĞŶƐŝŽŶƐ ϰϭ͕ϳϯϲ������� ϰ͕ϵϯϬ��������� ϰϲ͕ϲϲϲ�������
�ĞĨĞƌƌĞĚ�ŽƵƚĨůŽǁƐ�Ͳ�ƌĞůĂƚĞĚ�ƚŽ�KW�� ϭϳ͕Ϭϭϴ������� ϰ͕ϬϯϬ��������� Ϯϭ͕Ϭϰϴ�������
tĂƌƌĂŶƚƐ�ĂŶĚ�ĂĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ ϰϴ͕Ϯϴϰ������� ϮϬϱ͕Ϯϱϴ����� Ϯϱϯ͕ϱϰϮ�����
EĞƚ�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ ;Ϯϵ͕ϯϬϲͿ������ ;ϯ͕ϰϲϭͿ�������� ;ϯϮ͕ϳϲϳͿ������
EĞƚ�KW���ůŝĂďŝůŝƚǇ ;ϭϭ͕ϴϲϲͿ������ ;Ϯ͕ϴϭϬͿ�������� ;ϭϰ͕ϲϳϲͿ������
�ĞĨĞƌƌĞĚ�ŝŶĨůŽǁƐ�Ͳ�ƌĞůĂƚĞĚ�ƚŽ�ƉĞŶƐŝŽŶƐ ϭϴ͕ϯϭϰ������� Ϯ͕ϭϲϯ��������� ϮϬ͕ϰϳϳ�������
�ĞĨĞƌƌĞĚ�ŝŶĨůŽǁƐ�Ͳ�ƌĞůĂƚĞĚ�ƚŽ�KW�� ϭϴ͕ϯϵϳ������� ϰ͕ϯϱϲ��������� ϮϮ͕ϳϱϯ�������
�ĞĨĞƌƌĞĚ�ŝŶĨůŽǁƐ�Ͳ�ŽƚŚĞƌ ;ϵ͕ϭϲϳͿ�������� Ͳ������������� ;ϵ͕ϭϲϳͿ��������

EĞƚ��ĂƐŚ�WƌŽǀŝĚĞĚ��Ǉ�KƉĞƌĂƚŝŶŐ��ĐƚŝǀŝƚŝĞƐ Ψ ϱ͕ϰϲϴ͕ϭϰϯ�� Ψ Ϯϱ͕ϮϴϬ������� Ψ ϱ͕ϰϵϯ͕ϰϮϯ��

�ƵƐŝŶĞƐƐͲdǇƉĞ��ĐƚŝǀŝƚŝĞƐ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

WƌŽƉƌŝĞƚĂƌǇ�&ƵŶĚƐ
^ƚĂƚĞŵĞŶƚ�ŽĨ��ĂƐŚ�&ůŽǁƐ

&Žƌ�ƚŚĞ�zĞĂƌ��ŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ
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dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘� 
�

KƚŚĞƌ
WŽƐƚ

�ŵƉůŽǇŵĞŶƚ
�ĞŶĞĨŝƚƐ
dƌƵƐƚ�&ƵŶĚ

�ĂƐŚ�ĂŶĚ�ƐŚŽƌƚͲƚĞƌŵ�ŝŶǀĞƐƚŵĞŶƚƐ Ψ ϱ͕ϴϵϰ
/ŶǀĞƐƚŵĞŶƚƐ͗
�ǆƚĞƌŶĂů�ŝŶǀĞƐƚŵĞŶƚ�ƉŽŽů�;WZ/dͿ� ϴϬϴ͕ϴϵϲ

dŽƚĂů��ƐƐĞƚƐ ϴϭϰ͕ϳϵϬ������

EĞƚ�WŽƐŝƚŝŽŶ
ZĞƐƚƌŝĐƚĞĚ�ĨŽƌ�KW��� ϴϭϰ͕ϳϵϬ������

dŽƚĂů�EĞƚ�WŽƐŝƚŝŽŶ Ψ ϴϭϰ͕ϳϵϬ������

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

&ŝĚƵĐŝĂƌǇ�&ƵŶĚƐ
^ƚĂƚĞŵĞŶƚ�ŽĨ�&ŝĚƵĐŝĂƌǇ�EĞƚ�WŽƐŝƚŝŽŶ

:ƵŶĞ�ϯϬ͕�ϮϬϮϭ

�ƐƐĞƚƐ

�
� �
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dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘� 
�

KƚŚĞƌ
WŽƐƚ

�ŵƉůŽǇŵĞŶƚ
�ĞŶĞĨŝƚƐ
dƌƵƐƚ�&ƵŶĚ

�ĚĚŝƚŝŽŶƐ
�ŵƉůŽǇĞƌ�ĐŽŶƚƌŝďƵƚŝŽŶƐ Ψ ϯ͕ϴϲϳ͕ϮϬϲ��
/ŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ ϭϴϯ͕ϴϬϮ�����

dŽƚĂů��ĚĚŝƚŝŽŶƐ ϰ͕Ϭϱϭ͕ϬϬϴ��

�ĞĚƵĐƚŝŽŶƐ
�ĞŶĞĨŝƚ�ƉĂǇŵĞŶƚƐ� ϯ͕ϴϲϳ͕ϮϬϲ��

dŽƚĂů��ĞĚƵĐƚŝŽŶƐ ϯ͕ϴϲϳ͕ϮϬϲ��

EĞƚ��ŚĂŶŐĞ ϭϴϯ͕ϴϬϮ�����

EĞƚ�ƉŽƐŝƚŝŽŶ�ƌĞƐƚƌŝĐƚĞĚ�ĨŽƌ�KW��
�ĞŐŝŶŶŝŶŐ�ŽĨ�ǇĞĂƌ ϲϯϬ͕ϵϴϴ�����
�ŶĚ�ŽĨ�ǇĞĂƌ Ψ ϴϭϰ͕ϳϵϬ�����

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

&ŝĚƵĐŝĂƌǇ�&ƵŶĚƐ
^ƚĂƚĞŵĞŶƚ�ŽĨ��ŚĂŶŐĞƐ�ŝŶ�&ŝĚƵĐŝĂƌǇ�EĞƚ�WŽƐŝƚŝŽŶ

&Žƌ�ƚŚĞ�zĞĂƌ��ŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ

�
�
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dKtE�K&��Z��hd͕ �D�^^��,h^�dd^�
�

EŽƚĞƐ�ƚŽ�ƚŚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�

ϭ͘� ^ƵŵŵĂƌǇ�ŽĨ�^ŝŐŶŝĨŝĐĂŶƚ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�

dŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ŽĨ�ƚŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ�;ƚŚĞ�dŽǁŶͿ�ĐŽŶĨŽƌŵ�ƚŽ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�
ĂĐĐŽƵŶƚŝŶŐ� ƉƌŝŶĐŝƉůĞƐ� ;'��WͿ� ĂƐ� ĂƉƉůŝĐĂďůĞ� ƚŽ� ŐŽǀĞƌŶŵĞŶƚĂů� ƵŶŝƚƐ͘� dŚĞ� ĨŽůůŽǁŝŶŐ� ŝƐ� Ă�
ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ƉŽůŝĐŝĞƐ͗�

�͘ ZĞƉŽƌƚŝŶŐ��ŶƚŝƚǇ�
dŚĞ�dŽǁŶ�ŝƐ�Ă�ŵƵŶŝĐŝƉĂů�ĐŽƌƉŽƌĂƚŝŽŶ�ŐŽǀĞƌŶĞĚ�ďǇ�ĂŶ�ĞůĞĐƚĞĚ��ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ͘��Ɛ�
ƌĞƋƵŝƌĞĚ� ďǇ� '��W͕ � ƚŚĞƐĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ƉƌĞƐĞŶƚ� ƚŚĞ� dŽǁŶ� ĂŶĚ� ĂƉƉůŝĐĂďůĞ�
ĐŽŵƉŽŶĞŶƚ�ƵŶŝƚƐ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�dŽǁŶ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ĨŝŶĂŶĐŝĂůůǇ�ĂĐĐŽƵŶƚĂďůĞ͘�/Ŷ�
ĨŝƐĐĂů� ǇĞĂƌ� ϮϬϮϭ͕� ŝƚ�ǁĂƐ� ĚĞƚĞƌŵŝŶĞĚ� ƚŚĂƚ� ŶŽ� ĞŶƚŝƚŝĞƐ�ŵĞƚ� ƚŚĞ� ƌĞƋƵŝƌĞĚ�'�^��ϭϰ� ;ĂƐ�
ĂŵĞŶĚĞĚͿ�ĐƌŝƚĞƌŝĂ�ŽĨ�ĐŽŵƉŽŶĞŶƚ�ƵŶŝƚƐ͘�
�
dŚĞ�dŽǁŶ�ŚĂƐ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ũŽŝŶƚ�ǀĞŶƚƵƌĞƐ�ǁŝƚŚ�ŽƚŚĞƌ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ƚŽ�ƉŽŽů�ƌĞƐŽƵƌĐĞƐ�
ĂŶĚ� ƐŚĂƌĞ� ƚŚĞ� ĐŽƐƚƐ͕� ƌŝƐŬƐ͕� ĂŶĚ� ƌĞǁĂƌĚƐ� ŽĨ� ƉƌŽǀŝĚŝŶŐ� ŐŽŽĚƐ� Žƌ� ƐĞƌǀŝĐĞƐ� ƚŽ� ǀĞŶƚƵƌĞ�
ƉĂƌƚŝĐŝƉĂŶƚƐ� ĚŝƌĞĐƚůǇ͕ � Žƌ� ĨŽƌ� ƚŚĞ� ďĞŶĞĨŝƚ� ŽĨ� ƚŚĞ� ŐĞŶĞƌĂů� ƉƵďůŝĐ� Žƌ� ƐƉĞĐŝĨŝĞĚ� ƐĞƌǀŝĐĞ�
ƌĞĐŝƉŝĞŶƚƐ͘� dŚĞ� ĨŽůůŽǁŝŶŐ� ŝƐ� Ă� ůŝƐƚ� ŽĨ� ƚŚĞ� dŽǁŶ Ɛ͛� ũŽŝŶƚ� ǀĞŶƚƵƌĞƐ͕� ƚŚĞŝƌ� ƉƵƌƉŽƐĞ͕� ƚŚĞ�
ĂĚĚƌĞƐƐ�ǁŚĞƌĞ� ƚŚĞ� ũŽŝŶƚ�ǀĞŶƚƵƌĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ͕�ĂŶĚ� ƚŚĞ�ĂŶŶƵĂů�
ĂƐƐĞƐƐŵĞŶƚ�ƉĂŝĚ�ďǇ�ƚŚĞ�dŽǁŶ�ŝŶ�ϮϬϮϭ͗�
�

�ŶŶƵĂů
:ŽŝŶƚ�ǀĞŶƚƵƌĞ�ĂŶĚ�ĂĚĚƌĞƐƐ WƵƌƉŽƐĞ �ƐƐĞƐƐŵĞŶƚ

'ƌĞĂƚĞƌ�>ŽǁĞůů�dĞĐŚŶŝĐĂů�,ŝŐŚ�^ĐŚŽŽů
ϮϱϬ�WĂǁƚƵĐŬĞƚ��ŽƵůĞǀĂƌĚ
dǇŶŐƐďŽƌŽ͕�DĂƐƐĂĐŚƵƐĞƚƚƐ�Ϭϭϴϳϵ dŽ�ƉƌŽǀŝĚĞ�ĞĚƵĐĂƚŝŽŶ�ƐĞƌǀŝĐĞƐ Ψ ϱ͕ϬϳϬ͕ϵϮϵ

�ƐƐĞǆ�dĞĐŚŶŝĐĂů�,ŝŐŚ�^ĐŚŽŽů
ϱϲϱ�DĂƉůĞ�^ƚƌĞĞƚ
,ĂƚŚŽƌŶĞ͕�DĂƐƐĂĐŚƵƐĞƚƚƐ�Ϭϭϵϯϳ dŽ�ƉƌŽǀŝĚĞ�ĞĚƵĐĂƚŝŽŶ�ƐĞƌǀŝĐĞƐ Ψ ϮϬ͕ϬϯϬ �

�͘ 'ŽǀĞƌŶŵĞŶƚͲtŝĚĞ�ĂŶĚ�&ƵŶĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�
'ŽǀĞƌŶŵĞŶƚͲtŝĚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�
dŚĞ�ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�;ŝ͘Ğ͕͘�ƚŚĞ�̂ ƚĂƚĞŵĞŶƚ�ŽĨ�EĞƚ�WŽƐŝƚŝŽŶ�ĂŶĚ�ƚŚĞ�
^ƚĂƚĞŵĞŶƚ�ŽĨ��ĐƚŝǀŝƚŝĞƐͿ�ƌĞƉŽƌƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�Ăůů�ŽĨ�ƚŚĞ�ŶŽŶĨŝĚƵĐŝĂƌǇ�ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�ƚŚĞ�
ƉƌŝŵĂƌǇ� ŐŽǀĞƌŶŵĞŶƚ͘� &Žƌ� ƚŚĞ�ŵŽƐƚ� ƉĂƌƚ͕� ƚŚĞ� ĞĨĨĞĐƚ� ŽĨ� ŝŶƚĞƌĨƵŶĚ� ĂĐƚŝǀŝƚǇ� ŚĂƐ� ďĞĞŶ�
ƌĞŵŽǀĞĚ� ĨƌŽŵ� ƚŚĞƐĞ� ƐƚĂƚĞŵĞŶƚƐ͘� 'ŽǀĞƌŶŵĞŶƚĂů� ĂĐƚŝǀŝƚŝĞƐ͕� ǁŚŝĐŚ� ŶŽƌŵĂůůǇ� ĂƌĞ�
ƐƵƉƉŽƌƚĞĚ�ďǇ� ƚĂǆĞƐ� ĂŶĚ� ŝŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů� ƌĞǀĞŶƵĞƐ͕� ĂƌĞ� ƌĞƉŽƌƚĞĚ� ƐĞƉĂƌĂƚĞůǇ� ĨƌŽŵ�
ďƵƐŝŶĞƐƐͲƚǇƉĞ� ĂĐƚŝǀŝƚŝĞƐ͕� ǁŚŝĐŚ� ƌĞůǇ� ƚŽ� Ă� ƐŝŐŶŝĨŝĐĂŶƚ� ĞǆƚĞŶƚ� ŽŶ� ĨĞĞƐ� ĂŶĚ� ĐŚĂƌŐĞƐ� ĨŽƌ�
ƐƵƉƉŽƌƚ͘�
�
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dŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ĐƚŝǀŝƚŝĞƐ�ĚĞŵŽŶƐƚƌĂƚĞƐ�ƚŚĞ�ĚĞŐƌĞĞ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ�ĚŝƌĞĐƚ�ĞǆƉĞŶƐĞƐ�ŽĨ�
Ă�ŐŝǀĞŶ�ĨƵŶĐƚŝŽŶ�Žƌ�ƐĞŐŵĞŶƚ�ĂƌĞ�ŽĨĨƐĞƚ�ďǇ�ƉƌŽŐƌĂŵ�ƌĞǀĞŶƵĞƐ͘��ŝƌĞĐƚ�ĞǆƉĞŶƐĞƐ�ĂƌĞ�ƚŚŽƐĞ�
ƚŚĂƚ�ĂƌĞ� ĐůĞĂƌůǇ� ŝĚĞŶƚŝĨŝĂďůĞ�ǁŝƚŚ�Ă� ƐƉĞĐŝĨŝĐ� ĨƵŶĐƚŝŽŶ�Žƌ� ƐĞŐŵĞŶƚ͘�WƌŽŐƌĂŵ�ƌĞǀĞŶƵĞƐ�
ŝŶĐůƵĚĞ�;ϭͿ�ĐŚĂƌŐĞƐ�ƚŽ�ĐƵƐƚŽŵĞƌƐ�Žƌ�ĂƉƉůŝĐĂŶƚƐ�ǁŚŽ�ƉƵƌĐŚĂƐĞ͕�ƵƐĞ͕�Žƌ�ĚŝƌĞĐƚůǇ�ďĞŶĞĨŝƚ�
ĨƌŽŵ� ŐŽŽĚƐ͕� ƐĞƌǀŝĐĞƐ͕� Žƌ�ƉƌŝǀŝůĞŐĞƐ� ƉƌŽǀŝĚĞĚ� ďǇ� Ă� ŐŝǀĞŶ� ĨƵŶĐƚŝŽŶ� Žƌ� ƐĞŐŵĞŶƚ� ĂŶĚ�
;ϮͿ�ŐƌĂŶƚƐ�ĂŶĚ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƚŚĂƚ�ĂƌĞ�ƌĞƐƚƌŝĐƚĞĚ�ƚŽ�ŵĞĞƚŝŶŐ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶĂů�Žƌ�ĐĂƉŝƚĂů�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�Ă�ƉĂƌƚŝĐƵůĂƌ�ĨƵŶĐƚŝŽŶ�Žƌ�ƐĞŐŵĞŶƚ͘�dĂǆĞƐ�ĂŶĚ�ŽƚŚĞƌ�ŝƚĞŵƐ�ŶŽƚ�ƉƌŽƉĞƌůǇ�
ŝŶĐůƵĚĞĚ�ĂŵŽŶŐ�ƉƌŽŐƌĂŵ�ƌĞǀĞŶƵĞƐ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ŝŶƐƚĞĂĚ�ĂƐ�ŐĞŶĞƌĂů�ƌĞǀĞŶƵĞƐ͘�
�
&ƵŶĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�
^ĞƉĂƌĂƚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ͕�ƉƌŽƉƌŝĞƚĂƌǇ�ĨƵŶĚƐ͕�
ĂŶĚ�ĨŝĚƵĐŝĂƌǇ�ĨƵŶĚƐ͕�ĞǀĞŶ�ƚŚŽƵŐŚ�ƚŚĞ�ůĂƚƚĞƌ�ĂƌĞ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ�
ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͘� DĂũŽƌ� ŝŶĚŝǀŝĚƵĂů� ŐŽǀĞƌŶŵĞŶƚĂů� ĨƵŶĚƐ� ĂŶĚ� ŵĂũŽƌ� ŝŶĚŝǀŝĚƵĂů�
ĞŶƚĞƌƉƌŝƐĞ�ĨƵŶĚƐ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ĂƐ�ƐĞƉĂƌĂƚĞ�ĐŽůƵŵŶƐ�ŝŶ�ƚŚĞ�ĨƵŶĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
�ůů�ƌĞŵĂŝŶŝŶŐ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ�ĂƌĞ�ĂŐŐƌĞŐĂƚĞĚ�ĂŶĚ�ƌĞƉŽƌƚĞĚ�ŝŶ�Ă�ƐĞƉĂƌĂƚĞ�ĐŽůƵŵŶ͘��

�͘ DĞĂƐƵƌĞŵĞŶƚ�&ŽĐƵƐ͕��ĂƐŝƐ�ŽĨ��ĐĐŽƵŶƚŝŶŐ͕�ĂŶĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚ�WƌĞƐĞŶƚĂƚŝŽŶ�
'ŽǀĞƌŶŵĞŶƚͲtŝĚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�
dŚĞ�ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ƵƐŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ƌĞƐŽƵƌĐĞƐ�
ŵĞĂƐƵƌĞŵĞŶƚ�ĨŽĐƵƐ�ĂŶĚ�ƚŚĞ�ĂĐĐƌƵĂů�ďĂƐŝƐ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ͘�ZĞǀĞŶƵĞƐ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�ǁŚĞŶ�
ĞĂƌŶĞĚ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�ǁŚĞŶ�Ă�ůŝĂďŝůŝƚǇ�ŝƐ�ŝŶĐƵƌƌĞĚ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�ƚŝŵŝŶŐ�
ŽĨ�ƌĞůĂƚĞĚ�ĐĂƐŚ�ĨůŽǁƐ͘�WƌŽƉĞƌƚǇ�ƚĂǆĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�ƌĞǀĞŶƵĞƐ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ĨŽƌ�ǁŚŝĐŚ�
ƚŚĞǇ�ĂƌĞ�ůĞǀŝĞĚ͘�'ƌĂŶƚƐ�ĂŶĚ�ƐŝŵŝůĂƌ�ŝƚĞŵƐ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�ƌĞǀĞŶƵĞ�ĂƐ�ƐŽŽŶ�ĂƐ�Ăůů�ĞůŝŐŝͲ
ďŝůŝƚǇ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ŝŵƉŽƐĞĚ�ďǇ�ƚŚĞ�ƉƌŽǀŝĚĞƌ�ŚĂǀĞ�ďĞĞŶ�ŵĞƚ͘��Ɛ�Ă�ŐĞŶĞƌĂů� ƌƵůĞ͕� ƚŚĞ�
ĞĨĨĞĐƚ�ŽĨ�ŝŶƚĞƌĨƵŶĚ�ĂĐƚŝǀŝƚǇ�ŚĂƐ�ďĞĞŶ�ĞůŝŵŝŶĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘�
�
�ŵŽƵŶƚƐ�ƌĞƉŽƌƚĞĚ�ĂƐ�ƉƌŽŐƌĂŵ�ƌĞǀĞŶƵĞƐ�ŝŶĐůƵĚĞ�;ϭͿ�ĐŚĂƌŐĞƐ�ƚŽ�ĐƵƐƚŽŵĞƌƐ�Žƌ�ĂƉƉůŝĐĂŶƚƐ�
ĨŽƌ�ŐŽŽĚƐ͕�ƐĞƌǀŝĐĞƐ͕�Žƌ�ƉƌŝǀŝůĞŐĞƐ�ƉƌŽǀŝĚĞĚ͕�;ϮͿ�ŽƉĞƌĂƚŝŶŐ�ŐƌĂŶƚƐ�ĂŶĚ�ĐŽŶƚƌŝďƵƚŝŽŶƐ͕�ĂŶĚ�
;ϯͿ�ĐĂƉŝƚĂů� ŐƌĂŶƚƐ� ĂŶĚ� ĐŽŶƚƌŝďƵƚŝŽŶƐ͕� ŝŶĐůƵĚŝŶŐ� ƐƉĞĐŝĂů� ĂƐƐĞƐƐŵĞŶƚƐ͘� /ŶƚĞƌŶĂůůǇ�
ĚĞĚŝĐĂƚĞĚ� ƌĞƐŽƵƌĐĞƐ� ĂƌĞ� ƌĞƉŽƌƚĞĚ� ĂƐ� ŐĞŶĞƌĂů� ƌĞǀĞŶƵĞƐ� ƌĂƚŚĞƌ� ƚŚĂŶ� ĂƐ� ƉƌŽŐƌĂŵ�
ƌĞǀĞŶƵĞƐ͘�>ŝŬĞǁŝƐĞ͕�ŐĞŶĞƌĂů�ƌĞǀĞŶƵĞƐ�ŝŶĐůƵĚĞ�Ăůů�ƚĂǆĞƐ�ĂŶĚ�ĞǆĐŝƐĞƐ͘�
�
&ƵŶĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�
'ŽǀĞƌŶŵĞŶƚĂů� ĨƵŶĚ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĂƌĞ� ƌĞƉŽƌƚĞĚ� ƵƐŝŶŐ� ƚŚĞ� ĐƵƌƌĞŶƚ� ĨŝŶĂŶĐŝĂů�
ƌĞƐŽƵƌĐĞƐ�ŵĞĂƐƵƌĞŵĞŶƚ�ĨŽĐƵƐ�ĂŶĚ�ƚŚĞ�ŵŽĚŝĨŝĞĚ�ĂĐĐƌƵĂů�ďĂƐŝƐ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ͘�ZĞǀĞŶƵĞƐ�
ĂƌĞ� ƌĞĐŽŐŶŝǌĞĚ� ĂƐ� ƐŽŽŶ� ĂƐ� ƚŚĞǇ� ĂƌĞ� ďŽƚŚ�ŵĞĂƐƵƌĂďůĞ� ĂŶĚ� ĂǀĂŝůĂďůĞ͘� ZĞǀĞŶƵĞƐ� ĂƌĞ�
ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ĂǀĂŝůĂďůĞ�ǁŚĞŶ�ƚŚĞǇ�ĂƌĞ�ĐŽůůĞĐƚŝďůĞ�ǁŝƚŚŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉĞƌŝŽĚ�Žƌ�ƐŽŽŶ�
ĞŶŽƵŐŚ�ƚŚĞƌĞĂĨƚĞƌ�ƚŽ�ƉĂǇ�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉĞƌŝŽĚ͘�&Žƌ�ƚŚŝƐ�ƉƵƌƉŽƐĞ͕�ƚŚĞ�dŽǁŶ�
ĐŽŶƐŝĚĞƌƐ�ƉƌŽƉĞƌƚǇ�ƚĂǆ�ƌĞǀĞŶƵĞƐ�ƚŽ�ďĞ�ĂǀĂŝůĂďůĞ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ĐŽůůĞĐƚĞĚ�ǁŝƚŚŝŶ�ϲϬ�ĚĂǇƐ�ŽĨ�
ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚĞ� ĐƵƌƌĞŶƚ� ĨŝƐĐĂů� ƉĞƌŝŽĚ͘� ZĞǀĞŶƵĞƐ� ĨƌŽŵ� ŐƌĂŶƚƐ͕� ĞŶƚŝƚůĞŵĞŶƚƐ͕� ĂŶĚ�
ĚŽŶĂƚŝŽŶƐ� ĂƌĞ� ƌĞĐŽŐŶŝǌĞĚ�ǁŚĞŶ�Ăůů� ĞůŝŐŝďŝůŝƚǇ� ƌĞƋƵŝƌĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ� ƐĂƚŝƐĨŝĞĚ� ĂŶĚ�
ƚŚĞǇ� ĂƌĞ� ŵĞĂƐƵƌĂďůĞ� ĂŶĚ� ĂǀĂŝůĂďůĞ͘� �ůů� ŽƚŚĞƌ� ƌĞǀĞŶƵĞ� ŝƚĞŵƐ� ĂƌĞ� ĐŽŶƐŝĚĞƌĞĚ� ƚŽ� ďĞ�
ŵĞĂƐƵƌĂďůĞ� ĂŶĚ� ĂǀĂŝůĂďůĞ� ŽŶůǇ� ǁŚĞŶ� ĐĂƐŚ� ŝƐ� ƌĞĐĞŝǀĞĚ� ďǇ� ƚŚĞ� dŽǁŶ͘� �ǆƉĞŶĚŝƚƵƌĞƐ�
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ŐĞŶĞƌĂůůǇ� ĂƌĞ� ƌĞĐŽƌĚĞĚ� ǁŚĞŶ� Ă� ůŝĂďŝůŝƚǇ� ŝƐ� ŝŶĐƵƌƌĞĚ͕� ĂƐ� ƵŶĚĞƌ� ĂĐĐƌƵĂů� ĂĐĐŽƵŶƚŝŶŐ͘�
,ŽǁĞǀĞƌ͕ � ĐĞƌƚĂŝŶ� ĞǆƉĞŶĚŝƚƵƌĞƐ� ƐƵĐŚ� ĂƐ� ĚĞďƚ� ƐĞƌǀŝĐĞ͕� ĐůĂŝŵƐ� ĂŶĚ� ũƵĚŐŵĞŶƚƐ͕�
ĐŽŵƉĞŶƐĂƚĞĚ�ĂďƐĞŶĐĞƐ͕�KW��͕�ĂŶĚ�ƉĞŶƐŝŽŶ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�ŽŶůǇ�ǁŚĞŶ�ƉĂǇŵĞŶƚ�ŝƐ�ĚƵĞ͘�
�
dŚĞ�dŽǁŶ�ƌĞƉŽƌƚƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĂũŽƌ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ͗�
�
x� dŚĞ�'ĞŶĞƌĂů�&ƵŶĚ�ŝƐ�ƚŚĞ�dŽǁŶ Ɛ͛�ƉƌŝŵĂƌǇ�ŽƉĞƌĂƚŝŶŐ�ĨƵŶĚ͘�/ƚ�ĂĐĐŽƵŶƚƐ�ĨŽƌ�Ăůů�ĨŝŶĂŶĐŝĂů�

ƌĞƐŽƵƌĐĞƐ�ŽĨ�ƚŚĞ�ŐĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ͕�ĞǆĐĞƉƚ�ƚŚŽƐĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�
ŝŶ�ĂŶŽƚŚĞƌ�ĨƵŶĚ͘�

x� dŚĞ��ŽŵŵƵŶŝƚǇ�WƌĞƐĞƌǀĂƚŝŽŶ�&ƵŶĚ� ŝƐ�ƵƐĞĚ�ƚŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�ƉƌŽũĞĐƚƐ�ĨŝŶĂŶĐĞĚ�ǁŝƚŚ�
ƌĞǀĞŶƵĞƐ�ĨƌŽŵ�ŽƵƌ��ŽŵŵƵŶŝƚǇ�WƌĞƐĞƌǀĂƚŝŽŶ��Đƚ�;�W�Ϳ�ĨƵŶĚ͘��

�
dŚĞ�ƉƌŽƉƌŝĞƚĂƌǇ�ĨƵŶĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ƵƐŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ƌĞƐŽƵƌĐĞƐ�
ŵĞĂƐƵƌĞŵĞŶƚ�ĨŽĐƵƐ�ĂŶĚ�ƚŚĞ�ĂĐĐƌƵĂů�ďĂƐŝƐ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ͘�hŶĚĞƌ�ƚŚŝƐ�ŵĞƚŚŽĚ͕�ƌĞǀĞŶƵĞƐ�
ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ǁŚĞŶ�ĞĂƌŶĞĚ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�ǁŚĞŶ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ŝŶĐƵƌƌĞĚ͘�
�
WƌŽƉƌŝĞƚĂƌǇ� ĨƵŶĚƐ� ĚŝƐƚŝŶŐƵŝƐŚ� ŽƉĞƌĂƚŝŶŐ� ƌĞǀĞŶƵĞƐ� ĂŶĚ� ĞǆƉĞŶƐĞƐ� ĨƌŽŵ� ŶŽŶŽƉĞƌĂƚŝŶŐ�
ŝƚĞŵƐ͘�KƉĞƌĂƚŝŶŐ�ƌĞǀĞŶƵĞƐ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ŐĞŶĞƌĂůůǇ�ƌĞƐƵůƚ�ĨƌŽŵ�ƉƌŽǀŝĚŝŶŐ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�
ƉƌŽĚƵĐŝŶŐ� ĂŶĚ� ĚĞůŝǀĞƌŝŶŐ� ŐŽŽĚƐ� ŝŶ� ĐŽŶŶĞĐƚŝŽŶ� ǁŝƚŚ� Ă�ƉƌŽƉƌŝĞƚĂƌǇ� ĨƵŶĚ Ɛ͛� ƉƌŝŶĐŝƉĂů�
ŽŶŐŽŝŶŐ� ŽƉĞƌĂƚŝŽŶƐ͘� dŚĞ� ƉƌŝŶĐŝƉĂů� ŽƉĞƌĂƚŝŶŐ� ƌĞǀĞŶƵĞƐ� ŽĨ� ƚŚĞ� ĞŶƚĞƌƉƌŝƐĞ� ĨƵŶĚƐ� ĂƌĞ�
ĐŚĂƌŐĞƐ�ƚŽ�ĐƵƐƚŽŵĞƌƐ�ĨŽƌ�ƐĂůĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͘�KƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ�ĨŽƌ�ĞŶƚĞƌƉƌŝƐĞ�ĨƵŶĚƐ�
ŝŶĐůƵĚĞ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƐĂůĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͕�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĞǆƉĞŶƐĞƐ͕�ĂŶĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ�ŽŶ�
ĐĂƉŝƚĂů�ĂƐƐĞƚƐ͘��ůů�ƌĞǀĞŶƵĞƐ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ŶŽƚ�ŵĞĞƚŝŶŐ�ƚŚŝƐ�ĚĞĨŝŶŝƚŝŽŶ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ĂƐ�
ŶŽŶŽƉĞƌĂƚŝŶŐ�ƌĞǀĞŶƵĞƐ�ĂŶĚ�ĞǆƉĞŶƐĞƐ͘�
�
x� dŚĞ�^ĞǁĞƌ�&ƵŶĚ�ŝƐ�Ă�ŵĂũŽƌ�ƉƌŽƉƌŝĞƚĂƌǇ�ĨƵŶĚ͕�ǁŚŝĐŚ�ĂĐĐŽƵŶƚƐ�ĨŽƌ�ƵƐĞƌ�ĐŚĂƌŐĞƐ�ĂŶĚ�

ĐŽƐƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƐĞǁĞƌ�ŽƉĞƌĂƚŝŽŶƐ�ǁŝƚŚŝŶ�ƚŚĞ�dŽǁŶ͘�

x� dŚĞ�EŽŶŵĂũŽƌ� &ƵŶĚƐ� ŝƐ� Ă� ƉƌŽƉƌŝĞƚĂƌǇ� ĨƵŶĚ� ĂĐĐŽƵŶƚŝŶŐ� ĨŽƌ� ;ϭͿ�ǁĂƚĞƌ� ŽƉĞƌĂƚŝŽŶƐ�
ĂƚƚƌŝďƵƚĂďůĞ� ƚŽ� ƚŚĞ� <ĞŶǁŽŽĚ� tĂƚĞƌ� �ĞƉĂƌƚŵĞŶƚ� ǁŚŝĐŚ� ƐƵƉƉůŝĞƐ� ŵƵĐŚ� ŽĨ� ƚŚĞ�
ĞĂƐƚĞƌŶ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ�ĂŶĚ�;ϮͿ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ŽƉĞƌĂƚŝŽŶƐ�
ǁŝƚŚŝŶ�ƚŚĞ�dŽǁŶ͘��

dŚĞ� ĨŝĚƵĐŝĂƌǇ� ĨƵŶĚ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĂƌĞ� ƌĞƉŽƌƚĞĚ�ƵƐŝŶŐ� ƚŚĞ�ĞĐŽŶŽŵŝĐ� ƌĞƐŽƵƌĐĞƐ�
ŵĞĂƐƵƌĞŵĞŶƚ�ĨŽĐƵƐ�ĂŶĚ�ƚŚĞ�ĂĐĐƌƵĂů�ďĂƐŝƐ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ͘�hŶĚĞƌ�ƚŚŝƐ�ŵĞƚŚŽĚ͕�ƌĞǀĞŶƵĞƐ�
ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ǁŚĞŶ�ĞĂƌŶĞĚ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�ǁŚĞŶ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ŝŶĐƵƌƌĞĚ͘�
�
dŚĞ�dŽǁŶ�ƌĞƉŽƌƚƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĨŝĚƵĐŝĂƌǇ�ĨƵŶĚƐ͗�
�
x� dŚĞ�KƚŚĞƌ�WŽƐƚͲ�ŵƉůŽǇŵĞŶƚ��ĞŶĞĨŝƚƐ�dƌƵƐƚ�&ƵŶĚ� ŝƐ�ƵƐĞĚ�ƚŽ�ĂĐĐƵŵƵůĂƚĞ�ƌĞƐŽƵƌĐĞƐ� ĨŽƌ�

ŚĞĂůƚŚ�ĂŶĚ�ůŝĨĞ�ŝŶƐƵƌĂŶĐĞ�ďĞŶĞĨŝƚƐ�ĨŽƌ�ƌĞƚŝƌĞĚ�ĞŵƉůŽǇĞĞƐ͘�
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�͘ �ĂƐŚ�ĂŶĚ�/ŶǀĞƐƚŵĞŶƚƐ�
�ĂƐŚ� ďĂůĂŶĐĞƐ� ĨƌŽŵ� Ăůů� ĨƵŶĚƐ͕� ĞǆĐĞƉƚ� ƚŚŽƐĞ� ƌĞƋƵŝƌĞĚ� ƚŽ� ďĞ� ƐĞŐƌĞŐĂƚĞĚ� ďǇ� ůĂǁ͕� ĂƌĞ�
ĐŽŵďŝŶĞĚ�ƚŽ�ĨŽƌŵ�Ă�ĐŽŶƐŽůŝĚĂƚŝŽŶ�ŽĨ�ĐĂƐŚ͘��ĂƐŚ�ďĂůĂŶĐĞƐ�ĂƌĞ� ŝŶǀĞƐƚĞĚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�
ĂǀĂŝůĂďůĞ͕� ĂŶĚ� ŝŶƚĞƌĞƐƚ� ĞĂƌŶŝŶŐƐ� ĂƌĞ� ƌĞĐŽŐŶŝǌĞĚ� ŝŶ� ƚŚĞ�'ĞŶĞƌĂů� &ƵŶĚ͘� �ĞƌƚĂŝŶ� ƐƉĞĐŝĂů�
ƌĞǀĞŶƵĞ͕� ƉƌŽƉƌŝĞƚĂƌǇ͕ � ĂŶĚ� ĨŝĚƵĐŝĂƌǇ� ĨƵŶĚƐ� ƐĞŐƌĞŐĂƚĞ� ĐĂƐŚ͕� ĂŶĚ� ŝŶǀĞƐƚŵĞŶƚ� ĞĂƌŶŝŶŐƐ�
ďĞĐŽŵĞ�Ă�ƉĂƌƚ�ŽĨ�ƚŚŽƐĞ�ĨƵŶĚƐ͘�
�
�ĞƉŽƐŝƚƐ�ǁŝƚŚ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ�ĐŽŶƐŝƐƚ�ƉƌŝŵĂƌŝůǇ�ŽĨ�ĚĞŵĂŶĚ�ĚĞƉŽƐŝƚƐ͕�ĐĞƌƚŝĨŝĐĂƚĞƐ�
ŽĨ� ĚĞƉŽƐŝƚƐ͕� ƐĂǀŝŶŐƐ� ĂĐĐŽƵŶƚƐ͕� ĂŶĚ�ŵŽŶĞǇ�ŵĂƌŬĞƚ� ĂĐĐŽƵŶƚƐ͘� 'ĞŶĞƌĂůůǇ͕ � Ă� ĐĂƐŚ� ĂŶĚ�
ŝŶǀĞƐƚŵĞŶƚ�ƉŽŽů�ŝƐ�ŵĂŝŶƚĂŝŶĞĚ�ƚŚĂƚ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƐĞ�ďǇ�Ăůů�ĨƵŶĚƐ͘��ĂĐŚ�ĨƵŶĚ Ɛ͛�ƉŽƌƚŝŽŶ�
ŽĨ�ƚŚŝƐ�ƉŽŽů�ŝƐ�ƌĞĨůĞĐƚĞĚ�ŽŶ�ƚŚĞ�ĐŽŵďŝŶĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƵŶĚĞƌ�ƚŚĞ�ĐĂƉƚŝŽŶ�͞ĐĂƐŚ�
ĂŶĚ�ƐŚŽƌƚͲƚĞƌŵ�ŝŶǀĞƐƚŵĞŶƚƐ͘͟ ��
�
&Žƌ� ƉƵƌƉŽƐĞ� ŽĨ� ƚŚĞ� ƐƚĂƚĞŵĞŶƚ� ŽĨ� ĐĂƐŚ� ĨůŽǁƐ͕� ƚŚĞ� ƉƌŽƉƌŝĞƚĂƌǇ� ĨƵŶĚƐ� ĐŽŶƐŝĚĞƌ�
ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝƚŚ�ŽƌŝŐŝŶĂů�ŵĂƚƵƌŝƚŝĞƐ�ŽĨ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�Žƌ�ůĞƐƐ�ƚŽ�ďĞ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ͘�
�
tŚĞƌĞ� ĂƉƉůŝĐĂďůĞ͕� ĨĂŝƌ� ǀĂůƵĞƐ� ĂƌĞ� ďĂƐĞĚ� ŽŶ� ƋƵŽƚĂƚŝŽŶƐ� ĨƌŽŵ� ŶĂƚŝŽŶĂů� ƐĞĐƵƌŝƚŝĞƐ�
ĞǆĐŚĂŶŐĞƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ĐĞƌƚĂŝŶ�ŝŶǀĞƐƚŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ƉƌĞƐĞŶƚĞĚ�ƵƐŝŶŐ�ƚŚĞ�
ŶĞƚ�ĂƐƐĞƚ�ǀĂůƵĞ�;E�sͿ͘�dŚĞ�E�s�ƉĞƌ�ƐŚĂƌĞ�ŝƐ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŶĞƚ�ĂƐƐĞƚƐ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�
ĞĂĐŚ� ƐŚĂƌĞ� ŽĨ� ĐĂƉŝƚĂů� ƐƚŽĐŬ� ŽƵƚƐƚĂŶĚŝŶŐ� Ăƚ� ƚŚĞ� ĐůŽƐĞ� ŽĨ� ƚŚĞ� ƉĞƌŝŽĚ͘� /ŶǀĞƐƚŵĞŶƚƐ�
ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�E�s�ĨŽƌ�ĨĂŝƌ�ǀĂůƵĞ�ĂƌĞ�ŶŽƚ�ƐƵďũĞĐƚ�ƚŽ�ůĞǀĞů�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ͘�
�
dŚĞ� dŽǁŶ Ɛ͛� ŝŶǀĞƐƚŵĞŶƚƐ� ŝŶ� ƚŚĞ�DĂƐƐĂĐŚƵƐĞƚƚƐ�DƵŶŝĐŝƉĂů� �ĞƉŽƐŝƚŽƌǇ� dƌƵƐƚ� ;DD�dͿ�
�ĂƐŚ� WŽƌƚĨŽůŝŽ� ĂŶ� ĞǆƚĞƌŶĂů� ŝŶǀĞƐƚŵĞŶƚ� ƉŽŽů� ŽǀĞƌƐĞĞŶ� ďǇ� ƚŚĞ� dƌĞĂƐƵƌĞƌ� ŽĨ� ƚŚĞ�
�ŽŵŵŽŶǁĞĂůƚŚ� ŽĨ� DĂƐƐĂĐŚƵƐĞƚƚƐ͘� dŚĞ� ĐĂƐŚ� ƉŽƌƚĨŽůŝŽ� ŵĞĞƚƐ� ƚŚĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ŽĨ�
'�^��^ƚĂƚĞŵĞŶƚ�E͘�ϳϵ͕��ĞƌƚĂŝŶ��ǆƚĞƌŶĂů�/ŶǀĞƐƚŵĞŶƚ�WŽŽůƐ�ĂŶĚ�WŽŽů�WĂƌƚŝĐŝƉĂŶƚƐ͕�ĂŶĚ�
ŝŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ�ǀĂůƵĞĚ�Ăƚ�ĂŵŽƌƚŝǌĞĚ�ĐŽƐƚ͕�ǁŚŝĐŚ�ĂƉƉƌŽǆŝŵĂƚĞƐ�ƚŚĞ�ŶĞƚ�ĂƐƐĞƚ�ǀĂůƵĞ�ŽĨ�
Ψϭ�ƉĞƌ�ƐŚĂƌĞ͘�
�
/ŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ�ĐĂƌƌŝĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ͕�ĞǆĐĞƉƚ�ĐĞƌƚŝĨŝĐĂƚĞƐ�ŽĨ�ĚĞƉŽƐŝƚƐ�ǁŚŝĐŚ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�
Ăƚ�ĐŽƐƚ�ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ĞǆƚĞƌŶĂů�ŝŶǀĞƐƚŵĞŶƚ�ƉŽŽůƐ�ǁŚŝĐŚ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ŶĞƚ�
ĂƐƐĞƚ�ǀĂůƵĞ�;E�sͿ͘��

�͘ WƌŽƉĞƌƚǇ�dĂǆ�>ŝŵŝƚĂƚŝŽŶƐ�
>ĞŐŝƐůĂƚŝŽŶ�ŬŶŽǁŶ�ĂƐ�͞WƌŽƉŽƐŝƚŝŽŶ�ϮЪ͟�ŚĂƐ�ůŝŵŝƚĞĚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƌĞǀĞŶƵĞ�ƚŚĂƚ�ĐĂŶ�ďĞ�
ĚĞƌŝǀĞĚ�ĨƌŽŵ�ƉƌŽƉĞƌƚǇ�ƚĂǆĞƐ͘�dŚĞ�ƉƌŝŽƌ�ĨŝƐĐĂů�ǇĞĂƌ Ɛ͛�ƚĂǆ�ůĞǀǇ�ůŝŵŝƚ�ŝƐ�ƵƐĞĚ�ĂƐ�Ă�ďĂƐĞ�ĂŶĚ�
ĐĂŶŶŽƚ� ŝŶĐƌĞĂƐĞ� ďǇ�ŵŽƌĞ� ƚŚĂŶ� Ϯ͘ϱй� ;ĞǆĐůƵĚŝŶŐ� ŶĞǁ� ŐƌŽǁƚŚͿ͖� ƵŶůĞƐƐ� ĂŶ� ŽǀĞƌƌŝĚĞ� ŝƐ�
ǀŽƚĞĚ͘�dŚĞ�ĂĐƚƵĂů� ĨŝƐĐĂů�ǇĞĂƌ�ϮϬϮϭ�ƚĂǆ� ůĞǀǇ� ƌĞĨůĞĐƚĞĚ�ĂŶ�ĞǆĐĞƐƐ�ĐĂƉĂĐŝƚǇ�ŽĨ�Ψϯϰ͕ϰϰϮ͘�
�ĞƌƚĂŝŶ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�WƌŽƉŽƐŝƚŝŽŶ�ϮЪ�ĐĂŶ�ďĞ�ŽǀĞƌƌŝĚĚĞŶ�ďǇ�Ă�ƌĞĨĞƌĞŶĚƵŵ͘�

&͘ /ŶǀĞŶƚŽƌŝĞƐ�
/ŶǀĞŶƚŽƌŝĞƐ�ĂƌĞ�ǀĂůƵĞĚ�Ăƚ�ĐŽƐƚ�ƵƐŝŶŐ�ƚŚĞ�ĨŝƌƐƚͲŝŶͬĨŝƌƐƚͲŽƵƚ�;&/&KͿ�ŵĞƚŚŽĚ͘�dŚĞ�ĐŽƐƚƐ�ŽĨ�
ŐŽǀĞƌŶŵĞŶƚĂů� ĨƵŶĚͲƚǇƉĞ� ŝŶǀĞŶƚŽƌŝĞƐ�ĂƌĞ� ƌĞĐŽƌĚĞĚ�ĂƐ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ǁŚĞŶ�ƉƵƌĐŚĂƐĞĚ�
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ƌĂƚŚĞƌ� ƚŚĂŶ� ǁŚĞŶ� ĐŽŶƐƵŵĞĚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŝŶǀĞŶƚŽƌǇ� ďĂůĂŶĐĞƐ� ǁĞƌĞ� ŽŶ� ŚĂŶĚ� ŝŶ�
ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ͘��

'͘ �ĂƉŝƚĂů��ƐƐĞƚƐ�
�ĂƉŝƚĂů�ĂƐƐĞƚƐ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞ�ƉƌŽƉĞƌƚǇ͕ �ƉůĂŶƚ͕�ĞƋƵŝƉŵĞŶƚ͕�ĂŶĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂƐƐĞƚƐ͕�ĂƌĞ�
ƌĞƉŽƌƚĞĚ� ŝŶ� ƚŚĞ� ĂƉƉůŝĐĂďůĞ� ŐŽǀĞƌŶŵĞŶƚĂů� Žƌ� ďƵƐŝŶĞƐƐͲƚǇƉĞ� ĂĐƚŝǀŝƚŝĞƐ� ĐŽůƵŵŶƐ� ŝŶ� ƚŚĞ�
ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘��ĂƉŝƚĂů�ĂƐƐĞƚƐ�ĂƌĞ�ĚĞĨŝŶĞĚ�ďǇ�ƚŚĞ�dŽǁŶ�ĂƐ�ĂƐƐĞƚƐ�
ǁŝƚŚ�ĂŶ�ŝŶŝƚŝĂů�ŝŶĚŝǀŝĚƵĂů�ĐŽƐƚ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�Ψϱ͕ϬϬϬ�ĂŶĚ�ĂŶ�ĞƐƚŝŵĂƚĞĚ�ƵƐĞĨƵů�ůŝĨĞ�ŝŶ�ĞǆĐĞƐƐ�
ŽĨ�ƚǁŽ�ǇĞĂƌƐ͘�^ƵĐŚ�ĂƐƐĞƚƐ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�Ăƚ�ŚŝƐƚŽƌŝĐĂů�ĐŽƐƚ�Žƌ�ĞƐƚŝŵĂƚĞĚ�ŚŝƐƚŽƌŝĐĂů�ĐŽƐƚ�ŝĨ�
ƉƵƌĐŚĂƐĞĚ�Žƌ�ĐŽŶƐƚƌƵĐƚĞĚ͘��ŽŶĂƚĞĚ�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�Ăƚ�ĂĐƋƵŝƐŝƚŝŽŶ�ǀĂůƵĞ�Ăƚ�
ƚŚĞ�ĚĂƚĞ�ŽĨ�ĚŽŶĂƚŝŽŶ͘�
�
dŚĞ�ĐŽƐƚƐ�ŽĨ�ŶŽƌŵĂů�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞƉĂŝƌƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ĂĚĚ�ƚŽ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�
Žƌ�ŵĂƚĞƌŝĂůůǇ�ĞǆƚĞŶĚ�ĂƐƐĞƚƐ͛�ůŝǀĞƐ�ĂƌĞ�ŶŽƚ�ĐĂƉŝƚĂůŝǌĞĚ͘�
�
DĂũŽƌ� ŽƵƚůĂǇƐ� ĨŽƌ� ĐĂƉŝƚĂů� ĂƐƐĞƚƐ� ĂŶĚ� ŝŵƉƌŽǀĞŵĞŶƚƐ� ĂƌĞ� ĐĂƉŝƚĂůŝǌĞĚ� ĂƐ� ƉƌŽũĞĐƚƐ� ĂƌĞ�
ĐŽŶƐƚƌƵĐƚĞĚ͘��
�
�ĂƉŝƚĂů� ĂƐƐĞƚƐ� ĂƌĞ� ĚĞƉƌĞĐŝĂƚĞĚ� ƵƐŝŶŐ� ƚŚĞ� ƐƚƌĂŝŐŚƚͲůŝŶĞ� ŵĞƚŚŽĚ� ŽǀĞƌ� ƚŚĞ� ĨŽůůŽǁŝŶŐ�
ĞƐƚŝŵĂƚĞĚ�ƵƐĞĨƵů�ůŝǀĞƐ͗�
�

�ƐƐĞƚƐ zĞĂƌƐ

�ƵŝůĚŝŶŐƐ�ĂŶĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ ϮϬ�Ͳ�ϰϬ
DĂĐŚŝŶĞƌǇ͕�ĞƋƵŝƉŵĞŶƚ͕�ĂŶĚ�ĨƵƌŶŝƐŚŝŶŐƐ ��ϱ�Ͳ�ϭϬ
/ŶĨƌĂƐƚƌƵĐƚƵƌĞ ϯϬ�Ͳ�ϳϱ �

,͘ �ŽŵƉĞŶƐĂƚĞĚ��ďƐĞŶĐĞƐ�
/ƚ�ŝƐ�ƚŚĞ�dŽǁŶ Ɛ͛�ƉŽůŝĐǇ�ƚŽ�ƉĞƌŵŝƚ�ĞŵƉůŽǇĞĞƐ�ƚŽ�ĂĐĐƵŵƵůĂƚĞ�ĞĂƌŶĞĚ�ďƵƚ�ƵŶƵƐĞĚ�ǀĂĐĂƚŝŽŶ�
ĂŶĚ�ƐŝĐŬ�ƉĂǇ�ďĞŶĞĨŝƚƐ͘��ůů�ǀĞƐƚĞĚ�ƐŝĐŬ�ĂŶĚ�ǀĂĐĂƚŝŽŶ�ƉĂǇ�ŝƐ�ĂĐĐƌƵĞĚ�ǁŚĞŶ�ŝŶĐƵƌƌĞĚ�ŝŶ�ƚŚĞ�
ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘���ůŝĂďŝůŝƚǇ�ĨŽƌ�ƚŚĞƐĞ�ĂŵŽƵŶƚƐ�ŝƐ�ƌĞƉŽƌƚĞĚ�ŝŶ�ŐŽǀͲ
ĞƌŶŵĞŶƚĂů� ĨƵŶĚƐ� ŽŶůǇ� ŝĨ� ƚŚĞǇ� ŚĂǀĞ�ŵĂƚƵƌĞĚ͕� ĨŽƌ� ĞǆĂŵƉůĞ͕� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ĞŵƉůŽǇĞĞ�
ƌĞƐŝŐŶĂƚŝŽŶƐ�ĂŶĚ�ƌĞƚŝƌĞŵĞŶƚƐ͘�

/͘ >ŽŶŐͲdĞƌŵ�KďůŝŐĂƚŝŽŶƐ�
/Ŷ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ĂŶĚ�ƉƌŽƉƌŝĞƚĂƌǇ�ĨƵŶĚ�ƚǇƉĞƐ�ŝŶ�ƚŚĞ�ĨƵŶĚ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ͕�ĂŶĚ�ŽƚŚĞƌ�ůŽŶŐͲƚĞƌŵ�ŽďůŝŐĂƚŝŽŶƐ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ĂƐ�
ůŝĂďŝůŝƚŝĞƐ� ŝŶ� ƚŚĞ� ĂƉƉůŝĐĂďůĞ� ŐŽǀĞƌŶŵĞŶƚĂů� ĂĐƚŝǀŝƚŝĞƐ͕� ďƵƐŝŶĞƐƐͲƚǇƉĞ� ĂĐƚŝǀŝƚŝĞƐ͕� Žƌ�
ƉƌŽƉƌŝĞƚĂƌǇ� ĨƵŶĚ� ƚǇƉĞ� ƐƚĂƚĞŵĞŶƚ� ŽĨ� ŶĞƚ� ƉŽƐŝƚŝŽŶ͘� dŚĞ� ŐĞŶĞƌĂů� ĨƵŶĚ� ĂŶĚ� ĂƉƉůŝĐĂďůĞ�
ĞŶƚĞƌƉƌŝƐĞ�ĨƵŶĚƐ�ƚǇƉŝĐĂůůǇ�ƌĞƉĂǇ�ƚŚĞƐĞ�ŽďůŝŐĂƚŝŽŶƐ͘�

:͘ &ƵŶĚ��ƋƵŝƚǇ�
&ƵŶĚ� ĞƋƵŝƚǇ� Ăƚ� ƚŚĞ� ŐŽǀĞƌŶŵĞŶƚĂů� ĨƵŶĚ� ĨŝŶĂŶĐŝĂů� ƌĞƉŽƌƚŝŶŐ� ůĞǀĞů� ŝƐ� ĐůĂƐƐŝĨŝĞĚ� ĂƐ� ͞ĨƵŶĚ�
ďĂůĂŶĐĞ͘͟ �&ƵŶĚ�ĞƋƵŝƚǇ�ĨŽƌ�Ăůů�ŽƚŚĞƌ�ƌĞƉŽƌƚŝŶŐ�ŝƐ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�͞ŶĞƚ�ƉŽƐŝƚŝŽŶ͘͟ �

�
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&ƵŶĚ��ĂůĂŶĐĞ�
'ĞŶĞƌĂůůǇ͕ � ĨƵŶĚ� ďĂůĂŶĐĞ� ƌĞƉƌĞƐĞŶƚƐ� ƚŚĞ� ĚŝĨĨĞƌĞŶĐĞ� ďĞƚǁĞĞŶ� ƚŚĞ� ĐƵƌƌĞŶƚ�
ĂƐƐĞƚƐͬĚĞĨĞƌƌĞĚ� ŽƵƚĨůŽǁƐ� ŽĨ� ƌĞƐŽƵƌĐĞƐ� ĂŶĚ� ĐƵƌƌĞŶƚ� ůŝĂďŝůŝƚŝĞƐͬ� ĚĞĨĞƌƌĞĚ� ŝŶĨůŽǁƐ� ŽĨ�
ƌĞƐŽƵƌĐĞƐ͘� dŚĞ� dŽǁŶ� ƌĞƐĞƌǀĞƐ� ƚŚŽƐĞ� ƉŽƌƚŝŽŶƐ� ŽĨ� ĨƵŶĚ� ďĂůĂŶĐĞ� ƚŚĂƚ� ĂƌĞ� ůĞŐĂůůǇ�
ƐĞŐƌĞŐĂƚĞĚ�ĨŽƌ�Ă�ƐƉĞĐŝĨŝĐ�ĨƵƚƵƌĞ�ƵƐĞ�Žƌ�ǁŚŝĐŚ�ĚŽ�ŶŽƚ�ƌĞƉƌĞƐĞŶƚ�ĂǀĂŝůĂďůĞ͕�ƐƉĞŶĚĂďůĞ�
ƌĞƐŽƵƌĐĞƐ� ĂŶĚ͕� ƚŚĞƌĞĨŽƌĞ͕� ĂƌĞ� ŶŽƚ� ĂǀĂŝůĂďůĞ� ĨŽƌ� ĂƉƉƌŽƉƌŝĂƚŝŽŶ� Žƌ� ĞǆƉĞŶĚŝƚƵƌĞ͘�
hŶĂƐƐŝŐŶĞĚ� ĨƵŶĚ�ďĂůĂŶĐĞ� ŝŶĚŝĐĂƚĞƐ� ƚŚĞ�ƉŽƌƚŝŽŶ�ŽĨ� ĨƵŶĚ�ďĂůĂŶĐĞ�ƚŚĂƚ� ŝƐ�ĂǀĂŝůĂďůĞ� ĨŽƌ�
ĂƉƉƌŽƉƌŝĂƚŝŽŶ� ŝŶ� ĨƵƚƵƌĞ� ƉĞƌŝŽĚƐ͘� dŚĞ� 'ĞŶĞƌĂů� &ƵŶĚ� ŝƐ� ƚŚĞ� ŽŶůǇ� ĨƵŶĚ� ƚŚĂƚ� ƌĞƉŽƌƚƐ� Ă�
ƉŽƐŝƚŝǀĞ�ƵŶĂƐƐŝŐŶĞĚ�ĨƵŶĚ�ďĂůĂŶĐĞ͘�

�
tŚĞŶ�ĂŶ�ĞǆƉĞŶĚŝƚƵƌĞ�ŝƐ�ŝŶĐƵƌƌĞĚ�ƚŚĂƚ�ǁŽƵůĚ�ƋƵĂůŝĨǇ�ĨŽƌ�ƉĂǇŵĞŶƚ�ĨƌŽŵ�ŵƵůƚŝƉůĞ�ĨƵŶĚ�
ďĂůĂŶĐĞ� ƚǇƉĞƐ͕� ƚŚĞ�dŽǁŶ�ƵƐĞƐ� ƚŚĞ� ĨŽůůŽǁŝŶŐ�ŽƌĚĞƌ� ƚŽ� ůŝƋƵŝĚĂƚĞ� ůŝĂďŝůŝƚŝĞƐ͗� ƌĞƐƚƌŝĐƚĞĚ͕�
ĐŽŵŵŝƚƚĞĚ͕�ĂƐƐŝŐŶĞĚ͕�ĂŶĚ�ƵŶĂƐƐŝŐŶĞĚ͘�
�
EĞƚ�WŽƐŝƚŝŽŶ�
EĞƚ�ƉŽƐŝƚŝŽŶ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ĂƐƐĞƚƐͬĚĞĨĞƌƌĞĚ�ŽƵƚĨůŽǁƐ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�
ĂŶĚ�ůŝĂďŝůŝƚŝĞƐͬĚĞĨĞƌƌĞĚ�ŝŶĨůŽǁƐ�ŽĨ�ƌĞƐŽƵƌĐĞƐ͘�EĞƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ͕�ĐŽŶƐŝƐƚ�
ŽĨ� ĐĂƉŝƚĂů� ĂƐƐĞƚƐ͕� ŶĞƚ� ŽĨ� ĂĐĐƵŵƵůĂƚĞĚ� ĚĞƉƌĞĐŝĂƚŝŽŶ͕� ƌĞĚƵĐĞĚ� ďǇ� ƚŚĞ� ŽƵƚƐƚĂŶĚŝŶŐ�
ďĂůĂŶĐĞƐ�ŽĨ�ĂŶǇ�ďŽƌƌŽǁŝŶŐ�ƵƐĞĚ�ĨŽƌ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ͕�ĐŽŶƐƚƌƵĐƚŝŽŶ͕�Žƌ�ŝŵƉƌŽǀĞŵĞŶƚ�ŽĨ�
ƚŚŽƐĞ�ĂƐƐĞƚƐ͘�EĞƚ�ƉŽƐŝƚŝŽŶ�ŝƐ�ƌĞƉŽƌƚĞĚ�ĂƐ�ƌĞƐƚƌŝĐƚĞĚ�ǁŚĞŶ�ƚŚĞƌĞ�ĂƌĞ�ůŝŵŝƚĂƚŝŽŶƐ�ŝŵƉŽƐĞĚ�
ŽŶ� ŝƚƐ� ƵƐĞ� ĞŝƚŚĞƌ� ƚŚƌŽƵŐŚ� ƚŚĞ� ĞŶĂďůŝŶŐ� ůĞŐŝƐůĂƚŝŽŶ� ĂĚŽƉƚĞĚ� ďǇ� ƚŚĞ� dŽǁŶ� Žƌ� ƚŚƌŽƵŐŚ�
ĞǆƚĞƌŶĂů� ƌĞƐƚƌŝĐƚŝŽŶƐ� ŝŵƉŽƐĞĚ� ďǇ� ĐƌĞĚŝƚŽƌƐ͕� ŐƌĂŶƚŽƌƐ͕� Žƌ� ůĂǁƐ� Žƌ� ƌĞŐƵůĂƚŝŽŶƐ� ŽĨ� ŽƚŚĞƌ�
ŐŽǀĞƌŶŵĞŶƚƐ͘�dŚĞ�ƌĞŵĂŝŶŝŶŐ�ŶĞƚ�ƉŽƐŝƚŝŽŶ�ŝƐ�ƌĞƉŽƌƚĞĚ�ĂƐ�ƵŶƌĞƐƚƌŝĐƚĞĚ͘�

<͘ hƐĞ�ŽĨ��ƐƚŝŵĂƚĞƐ�
dŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ďĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�
ĂĐĐŽƵŶƚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ƌĞƋƵŝƌĞƐ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ŵĂŬĞ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ĂƐƐƵŵƉƚŝŽŶƐ�ƚŚĂƚ�
ĂĨĨĞĐƚ� ƚŚĞ� ƌĞƉŽƌƚĞĚ�ĂŵŽƵŶƚƐ�ŽĨ�ĂƐƐĞƚƐ�ĂŶĚ� ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�ĚŝƐĐůŽƐƵƌĞƐ� ĨŽƌ�ĐŽŶƚŝŶŐĞŶƚ�
ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ďĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ĂŶĚ�ƚŚĞ�ƌĞƉŽƌƚĞĚ�
ĂŵŽƵŶƚƐ� ŽĨ� ƚŚĞ� ƌĞǀĞŶƵĞƐ� ĂŶĚ� ĞǆƉĞŶĚŝƚƵƌĞƐͬĞǆƉĞŶƐĞƐ� ĚƵƌŝŶŐ� ƚŚĞ� ĨŝƐĐĂů� ǇĞĂƌ͘ � �ĐƚƵĂů�
ƌĞƐƵůƚƐ�ĐŽƵůĚ�ǀĂƌǇ�ĨƌŽŵ�ĞƐƚŝŵĂƚĞƐ�ƚŚĂƚ�ǁĞƌĞ�ƵƐĞĚ͘�

Ϯ͘� ^ƚĞǁĂƌĚƐŚŝƉ͕��ŽŵƉůŝĂŶĐĞ͕�ĂŶĚ��ĐĐŽƵŶƚĂďŝůŝƚǇ�

�͘ �ƵĚŐĞƚĂƌǇ�/ŶĨŽƌŵĂƚŝŽŶ�
�ƚ� ƚŚĞ� ĂŶŶƵĂů� dŽǁŶ� DĞĞƚŝŶŐ͕� ƚŚĞ� &ŝŶĂŶĐĞ� �ŽŵŵŝƚƚĞĞ� ƉƌĞƐĞŶƚƐ� ĂŶ� ŽƉĞƌĂƚŝŶŐ�
ĂŶĚ�ĐĂƉŝƚĂů�ďƵĚŐĞƚ�ĨŽƌ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ŽĨ�ƚŚĞ�ĨŝƐĐĂů�ǇĞĂƌ�ĐŽŵŵĞŶĐŝŶŐ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�:ƵůǇ�ϭ͘�dŚĞ�ďƵĚŐĞƚ͕�ĂƐ�ĞŶĂĐƚĞĚ�ďǇ�dŽǁŶ�DĞĞƚŝŶŐ͕�ĞƐƚĂďůŝƐŚĞƐ�ƚŚĞ�ůĞŐĂů�ůĞǀĞů�
ŽĨ� ĐŽŶƚƌŽů� ĂŶĚ� ƐƉĞĐŝĨŝĞƐ� ƚŚĂƚ� ĐĞƌƚĂŝŶ� ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ� ĂƌĞ� ƚŽ� ďĞ� ĨƵŶĚĞĚ�ďǇ� ƉĂƌƚŝĐƵůĂƌ�
ƌĞǀĞŶƵĞƐ͘� dŚĞ� ŽƌŝŐŝŶĂů� ďƵĚŐĞƚ� ŝƐ� ĂŵĞŶĚĞĚ� ĚƵƌŝŶŐ� ƚŚĞ� ĨŝƐĐĂů� ǇĞĂƌ� Ăƚ� ƐƉĞĐŝĂů� dŽǁŶ�
DĞĞƚŝŶŐƐ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ĐŚĂŶŐŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ͘�/Ŷ�ĐĂƐĞƐ�ŽĨ�ĞǆƚƌĂŽƌĚŝŶĂƌǇ�Žƌ�ƵŶĨŽƌĞƐĞĞŶ�
ĞǆƉĞŶƐĞƐ͕�ƚŚĞ�dŽǁŶ�DĂŶĂŐĞƌ�ŝƐ�ĞŵƉŽǁĞƌĞĚ�ƚŽ�ƚƌĂŶƐĨĞƌ�ĨƵŶĚƐ�ĨƌŽŵ�ƚŚĞ�ƌĞƐĞƌǀĞ�ĨƵŶĚ�
;Ă� ĐŽŶƚŝŶŐĞŶĐǇ� ĂƉƉƌŽƉƌŝĂƚŝŽŶͿ� ƚŽ� Ă� ĚĞƉĂƌƚŵĞŶƚĂů� ĂƉƉƌŽƉƌŝĂƚŝŽŶ͘� ͞�ǆƚƌĂŽƌĚŝŶĂƌǇ͟�
ŝŶĐůƵĚĞƐ� ĞǆƉĞŶƐĞƐ� ǁŚŝĐŚ� ĂƌĞ� ŶŽƚ� ŝŶ� ƚŚĞ� ƵƐƵĂů� ůŝŶĞ͕� Žƌ� ĂƌĞ� ŐƌĞĂƚ� Žƌ� ĞǆĐĞƉƚŝŽŶĂů͘�
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͞hŶĨŽƌĞƐĞĞŶ͟�ŝŶĐůƵĚĞƐ�ĞǆƉĞŶƐĞƐ�ǁŚŝĐŚ�ĂƌĞ�ŶŽƚ�ĨŽƌĞƐĞĞŶ�ĂƐ�ŽĨ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚĞ�ĂŶŶƵĂů�
ŵĞĞƚŝŶŐ�ǁŚĞŶ�ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ�ĂƌĞ�ǀŽƚĞĚ͘�
�
dŚĞ�dŽǁŶ�ŝƐ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚĞ�ďƵĚŐĞƚ�ĂƐ�ǀŽƚĞĚ͘��ĞƌƚĂŝŶ�ŝƚĞŵƐ�ŵĂǇ�ĞǆĐĞĞĚ�ƚŚĞ�ďƵĚŐĞƚ�ĂƐ�
ĂƉƉƌŽǀĞĚ�ŝĨ�ŝƚ�ŝƐ�ĨŽƌ�ĂŶ�ĞŵĞƌŐĞŶĐǇ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ƐĂĨĞƚǇ�ŽĨ�ƚŚĞ�ŐĞŶĞƌĂů�ƉƵďůŝĐ͘�dŚĞƐĞ�ŝƚĞŵƐ�
ĂƌĞ�ůŝŵŝƚĞĚ�ďǇ�ƚŚĞ�DĂƐƐĂĐŚƵƐĞƚƚƐ�'ĞŶĞƌĂů�>ĂǁƐ�ĂŶĚ�ŵƵƐƚ�ďĞ�ƌĂŝƐĞĚ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ǇĞĂƌ Ɛ͛�
ƚĂǆ�ƌĂƚĞ͘�
�
&ŽƌŵĂů�ďƵĚŐĞƚĂƌǇ�ŝŶƚĞŐƌĂƚŝŽŶ�ŝƐ�ĞŵƉůŽǇĞĚ�ĂƐ�Ă�ŵĂŶĂŐĞŵĞŶƚ�ĐŽŶƚƌŽů�ĚĞǀŝĐĞ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ� ĨŽƌ� ƚŚĞ� ŐĞŶĞƌĂů� ĨƵŶĚ� ĂŶĚ� ƉƌŽƉƌŝĞƚĂƌǇ� ĨƵŶĚƐ͘� �ĨĨĞĐƚŝǀĞ� ďƵĚŐĞƚĂƌǇ� ĐŽŶƚƌŽů� ŝƐ�
ĂĐŚŝĞǀĞĚ�ĨŽƌ�Ăůů�ŽƚŚĞƌ�ĨƵŶĚƐ�ƚŚƌŽƵŐŚ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�DĂƐƐĂĐŚƵƐĞƚƚƐ�'ĞŶĞƌĂů�>ĂǁƐ͘�
�
�ƚ� ǇĞĂƌͲĞŶĚ͕� ĂƉƉƌŽƉƌŝĂƚŝŽŶ� ďĂůĂŶĐĞƐ� ůĂƉƐĞ͕� ĞǆĐĞƉƚ� ĨŽƌ� ĐĞƌƚĂŝŶ� ƵŶĞǆƉĞŶĚĞĚ� ĐĂƉŝƚĂů�
ŝƚĞŵƐ�ĂŶĚ�ĞŶĐƵŵďƌĂŶĐĞƐ�ǁŚŝĐŚ�ǁŝůů�ďĞ�ŚŽŶŽƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƐƵďƐĞƋƵĞŶƚ�ǇĞĂƌ͘ �

�͘ �ĞĨŝĐŝƚ�&ƵŶĚ��ƋƵŝƚǇ�
�ĞƌƚĂŝŶ�ŝŶĚŝǀŝĚƵĂů�ĨƵŶĚƐ�ƌĞĨůĞĐƚĞĚ�ĚĞĨŝĐŝƚ�ďĂůĂŶĐĞƐ�ĂƐ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͘�
�
/ƚ� ŝƐ� ĂŶƚŝĐŝƉĂƚĞĚ� ƚŚĂƚ� ƚŚĞ� ĚĞĨŝĐŝƚƐ� ŝŶ� ƚŚĞƐĞ� ĨƵŶĚƐ� ǁŝůů� ďĞ� ĞůŝŵŝŶĂƚĞĚ� ƚŚƌŽƵŐŚ� ĨƵƚƵƌĞ�
ĚĞƉĂƌƚŵĞŶƚĂů� Žƌ� ŝŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů� ƌĞǀĞŶƵĞƐ͕� ďŽŶĚ� ƉƌŽĐĞĞĚƐ͕� ĂŶĚ� ƚƌĂŶƐĨĞƌƐ� ĨƌŽŵ�
ŽƚŚĞƌ�ĨƵŶĚƐ͘�

�͘ �ǆĐĞƐƐ�ŽĨ��ǆƉĞŶĚŝƚƵƌĞƐ�KǀĞƌ��ƉƉƌŽƉƌŝĂƚŝŽŶƐ�
�ǆƉĞŶĚŝƚƵƌĞƐ�ĞǆĐĞĞĚŝŶŐ�ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĨŝƐĐĂů�ǇĞĂƌ�ǁĞƌĞ�ĂƐ�ĨŽůůŽǁƐ͗��
�

&ƵŶĐƚŝŽŶ �ŵŽƵŶƚ�

'ĞŶĞƌĂů�&ƵŶĚ͗
'ƌĞĂƚĞƌ�>ŽǁĞůů�ZĞŐŝŽŶĂů�dĞĐŚŶŝĐĂů�,ŝŐŚ�
^ĐŚŽŽů��ĚƵĐĂƚŝŽŶ��ƐƐĞƐƐŵĞŶƚ Ψ ;ϯϮ͕ϭϱϱͿ�

�ŽŵŵƵŶŝƚǇ�WƌĞƐĞƌǀĂƚŝŽŶ�DĂũŽƌ�&ƵŶĚ͗
'ĞŶĞƌĂů�'ŽǀĞƌŶŵĞŶƚ ;ϭϭ͕ϯϭϴͿ�
�Ğďƚ�^ĞƌǀŝĐĞ ;ϰ͕ϯϵϯͿ���

�
�
tŚŝůĞ�ƚŚĞ�'ĞŶĞƌĂů�&ƵŶĚ�ŐĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ƐŶŽǁ�ĂŶĚ�ŝĐĞ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ĂƉƉĞĂƌ�
ƚŽ�ďĞ�ŽǀĞƌƐƉĞŶƚ͕�ƚŚĞ�dŽǁŶ�DĂŶĂŐĞƌ�ŚĂƐ�ĨƵůů�ĂƵƚŽŶŽŵǇ�ŽǀĞƌ�dŽǁŶ�;ĞǆĐůƵƐŝǀĞ�ŽĨ�^ĐŚŽŽůͿ�
ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ�ĂƐ�ǀŽƚĞĚ͘�dŚĞ�dŽǁŶ�ƉƌĞƐĞŶƚĞĚ�ƚŚĞ�ďƵĚŐĞƚ͕�ůŽĐĂƚĞĚ�ŽŶ�ƚŚĞ�ďƵĚŐĞƚ�ĂŶĚ�
ĂĐƚƵĂů�ƉĂŐĞ�ŝŶ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ƐƵƉƉůĞŵĞŶƚĂƌǇ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ŝŶ�ŐƌĞĂƚĞƌ�ĚĞƚĂŝů�ŝŶ�ŽƌĚĞƌ�ƚŽ�
ƉƌŽŵŽƚĞ� Ă� ďĞƚƚĞƌ� ĐŽŵƉĂƌŝƐŽŶ� ďĞƚǁĞĞŶ� ƚŚĞ� ďƵĚŐĞƚ� ĂŶĚ� ĂĐƚƵĂů� ƐĐŚĞĚƵůĞ� ĂŶĚ� ƚŚĞ�
ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƌĞǀĞŶƵĞƐ͕�ĞǆƉĞŶĚŝƚƵƌĞƐ͕�ĂŶĚ�ĐŚĂŶŐĞƐ�ŝŶ�ĨƵŶĚ�ďĂůĂŶĐĞƐ͘��
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ϯ͘� �ĞƉŽƐŝƚƐ�ĂŶĚ�/ŶǀĞƐƚŵĞŶƚƐ��

dŽǁŶ�;�ǆĐůƵĚŝŶŐ�KW���dƌƵƐƚ�&ƵŶĚͿ�
^ƚĂƚĞ� ƐƚĂƚƵƚĞƐ�DĂƐƐĂĐŚƵƐĞƚƚƐ�'ĞŶĞƌĂů� >Ăǁ� ;D'>Ϳ� �ŚĂƉƚĞƌ� ϰϰ͕� ^ĞĐƚŝŽŶ� ϱϱ�ƉůĂĐĞ� ĐĞƌƚĂŝŶ�
ůŝŵŝƚĂƚŝŽŶ� ŽŶ� ƚŚĞ� ŶĂƚƵƌĞ� ŽĨ� ĚĞƉŽƐŝƚƐ� ĂŶĚ� ŝŶǀĞƐƚŵĞŶƚƐ� ĂǀĂŝůĂďůĞ� ƚŽ� ƚŚĞ� dŽǁŶ͘��ĞƉŽƐŝƚƐ͕�
ŝŶĐůƵĚŝŶŐ�ĚĞŵĂŶĚ�ĚĞƉŽƐŝƚƐ͕�ŵŽŶĞǇ�ŵĂƌŬĞƚƐ͕�ĐĞƌƚŝĨŝĐĂƚĞƐ�ŽĨ�ĚĞƉŽƐŝƚƐ�ŝŶ�ĂŶǇ�ŽŶĞ�ĨŝŶĂŶĐŝĂů�
ŝŶƐƚŝƚƵƚŝŽŶ͕� ŵĂǇ� ŶŽƚ� ĞǆĐĞĞĚ� ϲϬй� ŽĨ� ƚŚĞ� ĐĂƉŝƚĂů� ĂŶĚ� ƐƵƌƉůƵƐ� ŽĨ� ƐƵĐŚ� ŝŶƐƚŝƚƵƚŝŽŶ� ƵŶůĞƐƐ�
ĐŽůůĂƚĞƌĂůŝǌĞĚ�ďǇ� ƚŚĞ� ŝŶƐƚŝƚƵƚŝŽŶ� ŝŶǀŽůǀĞĚ͘� /ŶǀĞƐƚŵĞŶƚƐ�ŵĂǇ�ďĞ�ŵĂĚĞ� ŝŶ�ƵŶĐŽŶĚŝƚŝŽŶĂůůǇ�
ŐƵĂƌĂŶƚĞĞĚ�h͘^͘�ŐŽǀĞƌŶŵĞŶƚ�ŽďůŝŐĂƚŝŽŶƐ�ŚĂǀĞ�ŵĂƚƵƌŝƚŝĞƐ�ŽĨ�Ă�ǇĞĂƌ�Žƌ�ůĞƐƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�
ƉƵƌĐŚĂƐĞ͕�Žƌ�ƚŚƌŽƵŐŚ�ƌĞƉƵƌĐŚĂƐĞ�ĂŐƌĞĞŵĞŶƚƐ�ǁŝƚŚ�ŵĂƚƵƌŝƚŝĞƐ�ŽĨ�ŶŽ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ϵϬ�ĚĂǇƐ�
ŝŶ� ǁŚŝĐŚ� ƚŚĞ� ƵŶĚĞƌůĂǇŝŶŐ� ƐĞĐƵƌŝƚŝĞƐ� ĐŽŶƐŝƐƚƐ� ŽĨ� ƐƵĐŚ� ŽďůŝŐĂƚŝŽŶƐ͘� KƚŚĞƌ� ĂůůŽǁĂďůĞ�
ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶĐůƵĚĞ�ĐĞƌƚŝĨŝĐĂƚĞƐ�ŽĨ�ĚĞƉŽƐŝƚƐ�ŚĂǀŝŶŐ�Ă�ŵĂƚƵƌŝƚǇ�ĚĂƚĞ�ŽĨ�ƵƉ�ƚŽ�ϯ�ǇĞĂƌƐ�ĨƌŽŵ�
ƚŚĞ� ĚĂƚĞ� ŽĨ� ƉƵƌĐŚĂƐĞ͕� ŶĂƚŝŽŶĂů� ďĂŶŬƐ� ĂŶĚ� DĂƐƐĂĐŚƵƐĞƚƚƐ� DƵŶŝĐŝƉĂů� �ĞƉŽƐŝƚŽƌǇ� dƌƵƐƚ�
;DD�dͿ͘�DD�d͕ �ǁŚŝĐŚ�ŝƐ�ĂŶ�ĞǆƚĞƌŶĂů�ŝŶǀĞƐƚŵĞŶƚ�ƉŽŽů�ŽǀĞƌƐĞĞŶ�ďǇ�ƚŚĞ�dƌĞĂƐƵƌĞƌ�ŽĨ�ƚŚĞ�
�ŽŵŵŽŶǁĞĂůƚŚ� ŽĨ� DĂƐƐĂĐŚƵƐĞƚƚƐ͕� ŵĞĞƚƐ� ƚŚĞ� ĐƌŝƚĞƌŝĂ� ĞƐƚĂďůŝƐŚĞĚ� ďǇ� 'ŽǀĞƌŶŵĞŶƚĂů�
�ĐĐŽƵŶƚŝŶŐ�̂ ƚĂŶĚĂƌĚƐ��ŽĂƌĚ�;'�^�Ϳ�ϳϵ͘�DD�d�ŚĂƐ�ĂŶ�ĂǀĞƌĂŐĞ�ŵĂƚƵƌŝƚǇ�ŽĨ�ůĞƐƐ�ƚŚĂŶ�ϭ�ǇĞĂƌ�
ĂŶĚ�ŝƐ�ŶŽƚ�ƌĂƚĞĚ�Žƌ�ƐƵďũĞĐƚ�ƚŽ�ĐƵƐƚŽĚŝĂů�ĐƌĞĚŝƚ�ƌŝƐŬ�ĚŝƐĐůŽƐƵƌĞ͘�D'>��ŚĂƉƚĞƌ�ϰϰ͕�^ĞĐƚŝŽŶ�ϱϰ�
ƉƌŽǀŝĚĞƐ�ĂĚĚŝƚŝŽŶĂů�ŝŶǀĞƐƚŵĞŶƚ�ŽƉƚŝŽŶƐ�ĨŽƌ�ĐĞƌƚĂŝŶ�ƐƉĞĐŝĂů�ƌĞǀĞŶƵĞ͕�ƚƌƵƐƚ�ĂŶĚ�KW���ĨƵŶĚƐ͘��
�
�ƵƐƚŽĚŝĂů��ƌĞĚŝƚ�ZŝƐŬ�ʹ��ĞƉŽƐŝƚƐ�
�ƵƐƚŽĚŝĂů�ĐƌĞĚŝƚ�ƌŝƐŬ�ŝƐ�ƚŚĞ�ƌŝƐŬ�ƚŚĂƚ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�Ă�ďĂŶŬ�ĨĂŝůƵƌĞ͕�ƚŚĞ�dŽǁŶ Ɛ͛�ĚĞƉŽƐŝƚƐ�ŵĂǇ�
ŶŽƚ�ďĞ�ƌĞƚƵƌŶĞĚ͘�dŚĞ�dŽǁŶ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĨŽƌŵĂů�ĚĞƉŽƐŝƚ�ƉŽůŝĐŝĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ĐƵƐƚŽĚŝĂů�
ĐƌĞĚŝƚ�ƌŝƐŬ�ŽĨ�ĚĞƉŽƐŝƚƐ͘��
�
�Ɛ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͕�Ψϭ͕Ϭϰϱ͕ϴϯϬ͕�ŽĨ�ƚŚĞ�dŽǁŶ Ɛ͛�ďĂŶŬ�ďĂůĂŶĐĞƐ�ŽĨ�ΨϰϮ͕ϮϮϯ͕ϳϲϳ͕�ǁĂƐ�ƐƵďũĞĐƚ�
ƚŽ� ĐƵƐƚŽĚŝĂů� ĐƌĞĚŝƚ� ƌŝƐŬ�ĂƐ�ƵŶŝŶƐƵƌĞĚ�ĂŶĚͬŽƌ�ƵŶĐŽůůĂƚĞƌĂůŝǌĞĚ͘��ĚĚŝƚŝŽŶĂůůǇ͕ � ΨϰϮ͕ϭϴϴ�ǁĂƐ�
ŝŶǀĞƐƚĞĚ�ŝŶ�Ă�ƐƚĂƚĞ�ƉŽŽů͕�ǁŚŝĐŚ�ŝƐ�ŶŽƚ�ƐƵďũĞĐƚ�ƚŽ�ƚŚŝƐ�ĚŝƐĐůŽƐƵƌĞ͘�
�
/ŶǀĞƐƚŵĞŶƚ�^ƵŵŵĂƌǇ�
dŚĞ�ĨŽůůŽǁŝŶŐ�ŝƐ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�dŽǁŶ Ɛ͛�ŝŶǀĞƐƚŵĞŶƚƐ�ĂƐ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͗�
�

/ŶǀĞƐƚŵĞŶƚ�dǇƉĞ �ŵŽƵŶƚ�

&ŝǆĞĚ�ŝŶĐŽŵĞ�ŵƵƚƵĂů�ĨƵŶĚƐ Ψ ϳ͕ϮϬϵ͕ϱϲϵ�������

dŽƚĂů�ŝŶǀĞƐƚŵĞŶƚƐ Ψ ϳ͕ϮϬϵ͕ϱϲϵ�������
�

�ƵƐƚŽĚŝĂů��ƌĞĚŝƚ�ZŝƐŬ�Ͳ�/ŶǀĞƐƚŵĞŶƚƐ��
dŚĞ�ĐƵƐƚŽĚŝĂů�ĐƌĞĚŝƚ�ƌŝƐŬ�ĨŽƌ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝƐ�ƚŚĞ�ƌŝƐŬ�ƚŚĂƚ͕�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�ƚŚĞ�ĨĂŝůƵƌĞ�ŽĨ�ƚŚĞ�
ĐŽƵŶƚĞƌƉĂƌƚǇ�;Ğ͘Ő͕͘�ďƌŽŬĞƌͲĚĞĂůĞƌͿ�ƚŽ�Ă�ƚƌĂŶƐĂĐƚŝŽŶ͕�ƚŚĞ�dŽǁŶ�ǁŝůů�ŶŽƚ�ďĞ�ĂďůĞ�ƚŽ�ƌĞĐŽǀĞƌ�
ƚŚĞ�ǀĂůƵĞ�ŽĨ�ŝƚƐ�ŝŶǀĞƐƚŵĞŶƚ�Žƌ�ĐŽůůĂƚĞƌĂů�ƐĞĐƵƌŝƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ŝŶ�ƉŽƐƐĞƐƐŝŽŶ�ŽĨ�ĂŶŽƚŚĞƌ�ƉĂƌƚǇ͘�
dŚĞ� dŽǁŶ� ĚŽĞƐ� ŶŽƚ� ŚĂǀĞ� ĨŽƌŵĂů� ŝŶǀĞƐƚŵĞŶƚ� ƉŽůŝĐŝĞƐ� ƌĞůĂƚĞĚ� ƚŽ� ĐƵƐƚŽĚŝĂů� ĐƌĞĚŝƚ� ƌŝƐŬ͘�
/ŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ŽƉĞŶͲĞŶĚĞĚ�ŵƵƚƵĂů�ĨƵŶĚƐ�ĂƌĞ�ŶŽƚ�ĞǆƉŽƐĞĚ�ƚŽ�ĐƵƐƚŽĚŝĂů�ĐƌĞĚŝƚ�ƌŝƐŬ�ďĞĐĂƵƐĞ�
ƚŚĞŝƌ�ĞǆŝƐƚĞŶĐĞ�ŝƐ�ŶŽƚ�ĞǀŝĚĞŶĐĞĚ�ďǇ�ƐĞĐƵƌŝƚŝĞƐ�ƚŚĂƚ�ĞǆŝƐƚ�ŝŶ�ƉŚǇƐŝĐĂů�Žƌ�ďŽŽŬ�ĞŶƚƌǇ�ĨŽƌŵ͘�

�

A-56



�

�ƌĞĚŝƚ�ZŝƐŬ�ʹ�/ŶǀĞƐƚŵĞŶƚƐ�ŽĨ��Ğďƚ�^ĞĐƵƌŝƚŝĞƐ��
'ĞŶĞƌĂůůǇ͕ �ĐƌĞĚŝƚ�ƌŝƐŬ�ŝƐ�ƚŚĞ�ƌŝƐŬ�ƚŚĂƚ�ĂŶ�ŝƐƐƵĞƌ�ŽĨ�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ǁŝůů�ŶŽƚ�ĨƵůĨŝůů�ŝƚƐ�ŽďůŝŐĂƚŝŽŶƐ͘�
dŚĞ� dŽǁŶ Ɛ͛� ƉŽůŝĐǇ� ƌĞůĂƚĞĚ� ƚŽ� ĐƌĞĚŝƚ� ƌŝƐŬ� ŝƐ� ƚŽ� ůŝŵŝƚ� ŝŶǀĞƐƚŵĞŶƚƐ� ƚŽ� ƚŚĞ� ƐĂĨĞƐƚ� ƚǇƉĞƐ� ŽĨ�
ƐĞĐƵƌŝƚŝĞƐ͕�ƉƌĞƋƵĂůŝĨǇ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ͕�ďƌŽŬĞƌƐͬĚĞĂůĞƌƐ͕�ŝŶƚĞƌŵĞĚŝĂƌŝĞƐ͕�ĂŶĚ�ĂĚǀŝƐŽƌƐ�
ǁŝƚŚ� ǁŚŝĐŚ� ƚŚĞ� dŽǁŶ�ǁŝůů� ĚŽ� ďƵƐŝŶĞƐƐ͕� ĂŶĚ� ĚŝǀĞƌƐŝĨǇ� ƚŚĞ� ŝŶǀĞƐƚŵĞŶƚ� ƉŽƌƚĨŽůŝŽ� ƐŽ� ƚŚĂƚ�
ƉŽƚĞŶƚŝĂů�ůŽƐƐĞƐ�ŽŶ�ŝŶĚŝǀŝĚƵĂů�ƐĞĐƵƌŝƚŝĞƐ�ǁŝůů�ďĞ�ŵŝŶŝŵŝǌĞĚ͘��
�
�Ɛ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͕�ƚŚĞ�ĐƌĞĚŝƚ�ƋƵĂůŝƚǇ�ƌĂƚŝŶŐƐ͕�ĂƐ�ƌĂƚĞĚ�ďǇ�DŽŽĚǇ Ɛ͛�/ŶǀĞƐƚŽƌƐ�^ĞƌǀŝĐĞ͕�/ŶĐ͕͘�
ŽĨ�ƚŚĞ�dŽǁŶ Ɛ͛�ĚĞďƚ�ƐĞĐƵƌŝƚŝĞƐ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗��
�

/ŶǀĞƐƚŵĞŶƚ�dǇƉĞ

&ŝǆĞĚ�ŝŶĐŽŵĞ�ŵƵƚƵĂů�ĨƵŶĚƐ Ψ ϳ͕ϮϬϵ͕ϱϲϵ������ Ψ ϳ͕ϮϬϵ͕ϱϲϵ����� Ψ Ͳ���������������

dŽƚĂů� Ψ ϳ͕ϮϬϵ͕ϱϲϵ������ Ψ ϳ͕ϮϬϵ͕ϱϲϵ����� Ψ Ͳ���������������

hŶƌĂƚĞĚ

ZĂƚŝŶŐ�ĂƐ�ŽĨ�zĞĂƌ��ŶĚ

�ŵŽƵŶƚ ���

�

�ŽŶĐĞŶƚƌĂƚŝŽŶ�ŽĨ��ƌĞĚŝƚ�ZŝƐŬ�Ͳ�/ŶǀĞƐƚŵĞŶƚƐ�
�ŽŶĐĞŶƚƌĂƚŝŽŶ�ŽĨ�ĐƌĞĚŝƚ�ƌŝƐŬ�ŝƐ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ůŽƐƐ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�ŵĂŐŶŝƚƵĚĞ�ŽĨ�ƚŚĞ�dŽǁŶ͛Ɛ�
ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�Ă�ƐŝŶŐůĞ�ŝƐƐƵĞƌ͘�dŚĞ�dŽǁŶ�ƉůĂĐĞƐ�ŶŽ�ůŝŵŝƚ�ŽŶ�ƚŚĞ�ĂŵŽƵŶƚ�ƚŚĞ�dŽǁŶ�ŵĂǇ�ŝŶǀĞƐƚ�
ŝŶ� ĂŶǇ� ŽŶĞ� ŝƐƐƵĞƌ͘ � dŚĞ� dŽǁŶ� ĚŽĞƐ� ŶŽƚ� ŚĂǀĞ� ĨŽƌŵĂů� ŝŶǀĞƐƚŵĞŶƚ� ƉŽůŝĐŝĞƐ� ƌĞůĂƚĞĚ� ƚŽ�
ĐŽŶĐĞŶƚƌĂƚŝŽŶ�ŽĨ�ĐƌĞĚŝƚ�ƌŝƐŬ�ĞǆƉŽƐƵƌĞ͘��
�
/ŶǀĞƐƚŵĞŶƚƐ� ŝƐƐƵĞĚ�Žƌ�ĞǆƉůŝĐŝƚůǇ�ŐƵĂƌĂŶƚĞĞĚ�ďǇ�ƚŚĞ�h͘^͘�ŐŽǀĞƌŶŵĞŶƚ͕�ŵƵƚƵĂů� ĨƵŶĚƐ͕�ĞǆƚĞƌŶĂů�
ŝŶǀĞƐƚŵĞŶƚ�ƉŽŽůƐ͕�ĂŶĚ�ŽƚŚĞƌ�ƉŽŽůĞĚ�ŝŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ĐŽŶĐĞŶƚƌĂƚŝŽŶ�ŽĨ�ĐƌĞĚŝƚ�
ĚŝƐĐůŽƐƵƌĞ͘�

/ŶƚĞƌĞƐƚ�ZĂƚĞ�ZŝƐŬ�ʹ�/ŶǀĞƐƚŵĞŶƚƐ�ŽĨ��Ğďƚ�^ĞĐƵƌŝƚŝĞƐ�
/ŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ�ŝƐ�ƚŚĞ�ƌŝƐŬ�ƚŚĂƚ�ĐŚĂŶŐĞƐ�ŝŶ�ŵĂƌŬĞƚ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�ǁŝůů�ĂĚǀĞƌƐĞůǇ�ĂĨĨĞĐƚ�ƚŚĞ�
ĨĂŝƌ� ǀĂůƵĞ� ŽĨ� ĂŶ� ŝŶǀĞƐƚŵĞŶƚ͘� 'ĞŶĞƌĂůůǇ͕ � ƚŚĞ� ůŽŶŐĞƌ� ƚŚĞ�ŵĂƚƵƌŝƚǇ� ŽĨ� ĂŶ� ŝŶǀĞƐƚŵĞŶƚ͕� ƚŚĞ�
ŐƌĞĂƚĞƌ� ƚŚĞ� ƐĞŶƐŝƚŝǀŝƚǇ�ŽĨ� ŝƚƐ� ĨĂŝƌ� ǀĂůƵĞ� ƚŽ� ĐŚĂŶŐĞƐ� ŝŶ�ŵĂƌŬĞƚ� ŝŶƚĞƌĞƐƚ� ƌĂƚĞƐ͘� dŚĞ�dŽǁŶ Ɛ͛�
ƉŽůŝĐǇ�ŽŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ�ŝƐ�ƚŽ�ƐƚƌƵĐƚƵƌĞ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ƉŽƌƚĨŽůŝŽ�ƐŽ�ƚŚĂƚ�ƐĞĐƵƌŝƚŝĞƐ�ŵĂƚƵƌĞ�
ƚŽ�ŵĞĞƚ� ĐĂƐŚ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĨŽƌ� ŽŶŐŽŝŶŐ� ŽƉĞƌĂƚŝŽŶƐ͕� ƚŚĞƌĞďǇ� ĂǀŽŝĚŝŶŐ� ƚŚĞ� ŶĞĞĚ� ƚŽ� ƐĞůů�
ƐĞĐƵƌŝƚŝĞƐ�ŽŶ�ƚŚĞ�ŽƉĞŶ�ŵĂƌŬĞƚ�ƉƌŝŽƌ�ƚŽ�ŵĂƚƵƌŝƚǇ͕ �ĂŶĚ�ďǇ�ŝŶǀĞƐƚŝŶŐ�ŽƉĞƌĂƚŝŶŐ�ĨƵŶĚƐ�ƉƌŝŵĂƌŝůǇ�
ŝŶ� ƐŚŽƌƚĞƌͲƚĞƌŵ� ƐĞĐƵƌŝƚŝĞƐ͘� dŚĞ� dŽǁŶ Ɛ͛� ĨŝǆĞĚ� ŝŶĐŽŵĞ� ŵƵƚƵĂů� ĨƵŶĚƐ� ŚĂǀĞ� ĂŶ� ĞĨĨĞĐƚŝǀĞ�
ĂǀĞƌĂŐĞ�ĚƵƌĂƚŝŽŶ�ŽĨ�ϰ͘ϰϱ�ǇĞĂƌƐ͘��

&ŽƌĞŝŐŶ��ƵƌƌĞŶĐǇ�ZŝƐŬ�Ͳ�/ŶǀĞƐƚŵĞŶƚƐ�
&ŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�ƌŝƐŬ�ŝƐ�ƚŚĞ�ƌŝƐŬ�ƚŚĂƚ�ĐŚĂŶŐĞƐ�ŝŶ�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞƐ�ǁŝůů�ĂĚǀĞƌƐĞůǇ�ĂĨĨĞĐƚ�
ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ͘�dŚĞ�dŽǁŶ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĨŽƌŵĂů�ŝŶǀĞƐƚŵĞŶƚ�ƉŽůŝĐŝĞƐ�ƌĞůĂƚĞĚ�
ƚŽ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�ƌŝƐŬ͘�
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�

&Ăŝƌ�sĂůƵĞ�
dŚĞ� dŽǁŶ� ĐĂƚĞŐŽƌŝǌĞƐ� ŝƚƐ� ĨĂŝƌ� ǀĂůƵĞ� ŵĞĂƐƵƌĞŵĞŶƚƐ� ǁŝƚŚŝŶ� ƚŚĞ� ĨĂŝƌ� ǀĂůƵĞ� ŚŝĞƌĂƌĐŚǇ�
ĞƐƚĂďůŝƐŚĞĚ�ďǇ�'ŽǀĞƌŶŵĞŶƚĂů��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ��ŽĂƌĚ�^ƚĂƚĞŵĞŶƚ�EŽ͘�ϳϮ�&Ăŝƌ�sĂůƵĞ�
DĞĂƐƵƌĞŵĞŶƚ�ĂŶĚ��ƉƉůŝĐĂƚŝŽŶ�;'�^��ϳϮͿ͘��
�
dŚĞ�ŚŝĞƌĂƌĐŚǇ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ǀĂůƵĂƚŝŽŶ�ŝŶƉƵƚƐ�ƵƐĞĚ�ƚŽ�ŵĞĂƐƵƌĞ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�
ĂŶĚ�ŐŝǀĞ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƉƌŝŽƌŝƚǇ�ƚŽ�ƵŶĂĚũƵƐƚĞĚ�ƋƵŽƚĞĚ�ƉƌŝĐĞƐ�ŝŶ�ĂĐƚŝǀĞ�ŵĂƌŬĞƚƐ�ĨŽƌ�ŝĚĞŶƚŝĐĂů�
ĂƐƐĞƚƐ�Žƌ�ůŝĂďŝůŝƚŝĞƐ�;ůĞǀĞů�ϭ�ŵĞĂƐƵƌĞŵĞŶƚƐͿ�ĂŶĚ�ƚŚĞ�ůŽǁĞƐƚ�ƉƌŝŽƌŝƚǇ�ƚŽ�ƵŶŽďƐĞƌǀĂďůĞ�ŝŶƉƵƚƐ�
;ůĞǀĞů�ϯ�ŵĞĂƐƵƌĞŵĞŶƚƐͿ͘�dŚĞ�ŚŝĞƌĂƌĐŚǇ�ĐĂƚĞŐŽƌŝǌĞƐ�ƚŚĞ�ŝŶƉƵƚƐ�ƚŽ�ǀĂůƵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞƐ�ƵƐĞĚ�
ĨŽƌ�ĨĂŝƌ�ǀĂůƵĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ŝŶƚŽ�ƚŚƌĞĞ�ůĞǀĞůƐ�ĂƐ�ĨŽůůŽǁƐ͗��
�

x� >ĞǀĞů� ϭ� ʹ� ŝŶƉƵƚƐ� ƚŚĂƚ� ƌĞĨůĞĐƚ� ƋƵŽƚĞĚ� ƉƌŝĐĞƐ� ;ƵŶĂĚũƵƐƚĞĚͿ� ŝŶ� ĂĐƚŝǀĞ� ŵĂƌŬĞƚƐ� ĨŽƌ�
ŝĚĞŶƚŝĐĂů� ĂƐƐĞƚƐ� Žƌ� ůŝĂďŝůŝƚŝĞƐ� ƚŚĂƚ� ƚŚĞ� ĨƵŶĚ� ŚĂƐ� ƚŚĞ� ĂďŝůŝƚǇ� ƚŽ� ĂĐĐĞƐƐ� Ăƚ� ƚŚĞ�
ŵĞĂƐƵƌĞŵĞŶƚ�ĚĂƚĞ͘��

x� >ĞǀĞů�Ϯ�ʹ �ŝŶƉƵƚƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƋƵŽƚĞĚ�ƉƌŝĐĞƐ�ƚŚĂƚ�ĂƌĞ�ŽďƐĞƌǀĂďůĞ�ĨŽƌ�ĂŶ�ĂƐƐĞƚ�Žƌ�ůŝĂďŝůŝƚǇ�
ĞŝƚŚĞƌ�ĚŝƌĞĐƚůǇ�Žƌ�ŝŶĚŝƌĞĐƚůǇ͕ �ŝŶĐůƵĚŝŶŐ�ŝŶƉƵƚƐ�ŝŶ�ŵĂƌŬĞƚƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�
ĂĐƚŝǀĞ͘��ĞĐĂƵƐĞ�ƚŚĞǇ�ŵƵƐƚ�ŽĨƚĞŶ�ďĞ�ƉƌŝĐĞĚ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ŝŶǀŽůǀŝŶŐ�
ƐŝŵŝůĂƌ�ďƵƚ�ŶŽƚ�ŝĚĞŶƚŝĐĂů�ƐĞĐƵƌŝƚŝĞƐ�Žƌ�ĚŽ�ŶŽƚ�ƚƌĂĚĞ�ǁŝƚŚ�ƐƵĨĨŝĐŝĞŶƚ�ĨƌĞƋƵĞŶĐǇ͕ �ĐĞƌƚĂŝŶ�
ĚŝƌĞĐƚůǇ�ŚĞůĚ�ƐĞĐƵƌŝƚŝĞƐ�ĂƌĞ�ĐĂƚĞŐŽƌŝǌĞĚ�ĂƐ�ůĞǀĞů�Ϯ͘��

x� >ĞǀĞů� ϯ� ʹ� ƵŶŽďƐĞƌǀĂďůĞ� ŝŶƉƵƚƐ� ďĂƐĞĚ� ŽŶ� ƚŚĞ� ďĞƐƚ� ŝŶĨŽƌŵĂƚŝŽŶ� ĂǀĂŝůĂďůĞ͕� ƵƐŝŶŐ�
ĂƐƐƵŵƉƚŝŽŶƐ� ŝŶ� ĚĞƚĞƌŵŝŶŝŶŐ� ƚŚĞ� ĨĂŝƌ� ǀĂůƵĞ� ŽĨ� ŝŶǀĞƐƚŵĞŶƚƐ� ĂŶĚ� ĚĞƌŝǀĂƚŝǀĞ�
ŝŶƐƚƌƵŵĞŶƚƐ͘��

�
/Ŷ�ŝŶƐƚĂŶĐĞƐ�ǁŚĞƌĞ�ŝŶƉƵƚƐ�ƵƐĞĚ�ƚŽ�ŵĞĂƐƵƌĞ�ĨĂŝƌ�ǀĂůƵĞ�ĨĂůů�ŝŶƚŽ�ĚŝĨĨĞƌĞŶƚ�ůĞǀĞůƐ�ŝŶ�ƚŚĞ�ĨĂŝƌ�
ǀĂůƵĞ�ŚŝĞƌĂƌĐŚǇ͕ �ĨĂŝƌ�ǀĂůƵĞ�ŵĞĂƐƵƌĞŵĞŶƚƐ�ŝŶ�ƚŚĞŝƌ�ĞŶƚŝƌĞƚǇ�ĂƌĞ�ĐĂƚĞŐŽƌŝǌĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�
ůŽǁĞƐƚ�ůĞǀĞů�ŝŶƉƵƚ�ƚŚĂƚ�ŝƐ�ƐŝŐŶŝĨŝĐĂŶƚ�ƚŽ�ƚŚĞ�ǀĂůƵĂƚŝŽŶ͘��
�
dŚĞ�dŽǁŶ�ŚĂƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĨĂŝƌ�ǀĂůƵĞ�ŵĞĂƐƵƌĞŵĞŶƚƐ�ĂƐ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͗�
�

/ŶǀĞƐƚŵĞŶƚ�dǇƉĞ�

/ŶǀĞƐƚŵĞŶƚƐ�ďǇ�ĨĂŝƌ�ǀĂůƵĞ�ůĞǀĞů͗

&ŝǆĞĚ�ŝŶĐŽŵĞ�ŵƵƚƵĂů�ĨƵŶĚƐ Ψ ϳ͕ϮϬϵ͕ϱϲϵ���� Ψ Ͳ������������ Ψ ϳ͕ϮϬϵ͕ϱϲϵ���� Ψ Ͳ��������������

dŽƚĂů Ψ ϳ͕ϮϬϵ͕ϱϲϵ���� Ψ Ͳ������������ Ψ ϳ͕ϮϬϵ͕ϱϲϵ���� Ψ Ͳ��������������

ŝĚĞŶƚŝĐĂů�ĂƐƐĞƚƐ ŝŶƉƵƚƐ� ŝŶƉƵƚƐ�
�ŵŽƵŶƚ ;>ĞǀĞů�ϭͿ ;>ĞǀĞů�ϮͿ ;>ĞǀĞů�ϯͿ

ŵĂƌŬĞƚƐ�ĨŽƌ ŽďƐĞƌǀĂďůĞ ƵŶŽďƐĞƌǀĂďůĞ

&Ăŝƌ�sĂůƵĞ�DĞĂƐƵƌĞŵĞŶƚƐ�hƐŝŶŐ͗

YƵŽƚĞĚ�ƉƌŝĐĞƐ
ŝŶ�ĂĐƚŝǀĞ ^ŝŐŶŝĨŝĐĂŶƚ ^ŝŐŶŝĨŝĐĂŶƚ

�
�
&ŝǆĞĚ�ŝŶĐŽŵĞ�ŵƵƚƵĂů�ĨƵŶĚƐ�ĐůĂƐƐŝĨŝĞĚ�ŝŶ�>ĞǀĞů�Ϯ�ĂƌĞ�ǀĂůƵĞĚ�ƵƐŝŶŐ�ĞŝƚŚĞƌ�Ă�ďŝĚ�ĞǀĂůƵĂƚŝŽŶ�Žƌ�
Ă�ŵĂƚƌŝǆ�ƉƌŝĐŝŶŐ�ƚĞĐŚŶŝƋƵĞ͘��ŝĚ�ĞǀĂůƵĂƚŝŽŶƐ�ŵĂǇ�ŝŶĐůƵĚĞ�ŵĂƌŬĞƚ�ƋƵŽƚĂƚŝŽŶƐ͕�ǇŝĞůĚƐ͕�ŵĂƚƵƌŝƚŝĞƐ͕�
ĐĂůů�ĨĞĂƚƵƌĞƐ͕�ĂŶĚ�ƌĂƚŝŶŐƐ͘�DĂƚƌŝǆ�ƉƌŝĐŝŶŐ�ŝƐ�ƵƐĞĚ�ƚŽ�ǀĂůƵĞ�ƐĞĐƵƌŝƚŝĞƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƐĞĐƵƌŝƚŝĞƐ�
ƌĞůĂƚŝŽŶƐŚŝƉ� ƚŽ� ďĞŶĐŚŵĂƌŬ� ƋƵŽƚĞ� ƉƌŝĐĞƐ͘� >ĞǀĞů�Ϯ� ĚĞďƚ� ƐĞĐƵƌŝƚŝĞƐ� ŚĂǀĞ� ŶŽŶͲƉƌŽƉƌŝĞƚĂƌǇ�
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�

ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�ǁĂƐ�ƌĞĂĚŝůǇ�ĂǀĂŝůĂďůĞ�ƚŽ�ŵĂƌŬĞƚ�ƉĂƌƚŝĐŝƉĂŶƚƐ͕�ĨƌŽŵ�ŵƵůƚŝƉůĞ�ŝŶĚĞƉĞŶĚĞŶƚ�
ƐŽƵƌĐĞƐ͕�ǁŚŝĐŚ�ĂƌĞ�ŬŶŽǁŶ�ƚŽ�ďĞ�ĂĐƚŝǀĞůǇ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ŵĂƌŬĞƚ͘�

ϰ͘� /ŶǀĞƐƚŵĞŶƚƐ�ʹ�KW���dƌƵƐƚ�&ƵŶĚ�

'ĞŶĞƌĂůůǇ�ƚŚĞ�dŽǁŶ Ɛ͛�KW���ŝŶǀĞƐƚŵĞŶƚ�ƉŽůŝĐŝĞƐ�ŵŝƌƌŽƌ�ƚŚĂƚ�ŽĨ�ƚŚĞ�dŽǁŶ�ĂƐ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ƚŚĞ�
ƉƌĞǀŝŽƵƐ�ŶŽƚĞ͘�
�
dŚĞ�ĨŽůůŽǁŝŶŐ�ŝƐ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�KW���dƌƵƐƚ�&ƵŶĚ͛Ɛ�ŝŶǀĞƐƚŵĞŶƚƐ�ĂƐ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͗�
�

/ŶǀĞƐƚŵĞŶƚ�dǇƉĞ �ŵŽƵŶƚ�

�ǆƚĞƌŶĂů�ŝŶǀĞƐƚŵĞŶƚ�ƉŽŽů�;WZ/dͿ Ψ ϴϬϴ͕ϴϵϲ������ �
�
�ƵƐƚŽĚŝĂů��ƌĞĚŝƚ�ZŝƐŬ�
�Ɛ� ŽĨ� :ƵŶĞ� ϯϬ͕� ϮϬϮϭ͕� ƚŚĞ� KW��� dƌƵƐƚ� &ƵŶĚ� ĚŝĚ� ŶŽƚ� ŚĂǀĞ� ĂŶǇ� ŝŶǀĞƐƚŵĞŶƚƐ� ĞǆƉŽƐĞĚ� ƚŽ�
ĐƵƐƚŽĚŝĂů� ĐƌĞĚŝƚ� ƌŝƐŬ� ĚŝƐĐůŽƐƵƌĞ� ĂƐ� ŝŶǀĞƐƚŵĞŶƚƐ� ŝŶ� ĞǆƚĞƌŶĂů� ŝŶǀĞƐƚŵĞŶƚ� ƉŽŽůƐ� ĂƌĞ� ŶŽƚ�
ĞǆƉŽƐĞĚ�ƚŽ�ĐƵƐƚŽĚŝĂů�ĐƌĞĚŝƚ�ƌŝƐŬ�ďĞĐĂƵƐĞ�ƚŚĞŝƌ�ĞǆŝƐƚĞŶĐĞ�ŝƐ�ŶŽƚ�ĞǀŝĚĞŶĐĞĚ�ďǇ�ƐĞĐƵƌŝƚŝĞƐ�ƚŚĂƚ�
ĞǆŝƐƚ�ŝŶ�ƉŚǇƐŝĐĂů�Žƌ�ďŽŽŬ�ĞŶƚƌǇ�ĨŽƌŵ͘�
�
�ƌĞĚŝƚ�ZŝƐŬ�ʹ�/ŶǀĞƐƚŵĞŶƚƐ�ŽĨ��Ğďƚ�^ĞĐƵƌŝƚŝĞƐ�
WƌĞƐĞŶƚĞĚ�ďĞůŽǁ�ŝƐ�ƚŚĞ�ĂĐƚƵĂů�ƌĂƚŝŶŐ�ĂƐ�ŽĨ�ǇĞĂƌͲĞŶĚ�ĨŽƌ�ĚĞďƚͲƌĞůĂƚĞĚ�ŝŶǀĞƐƚŵĞŶƚƐ�ŽĨ�ƚŚĞ�
KW���dƌƵƐƚ�&ƵŶĚ͗�
�

/ŶǀĞƐƚŵĞŶƚ�dǇƉĞ

�ǆƚĞƌŶĂů�ŝŶǀĞƐƚŵĞŶƚ�ƉŽŽů�;WZ/dͿ� Ψ ϴϬϴ͕ϴϵϲ��� Ψ ϴϬϴ͕ϴϵϲ������

�ŵŽƵŶƚ hŶƌĂƚĞĚ

�
�
�ŽŶĐĞŶƚƌĂƚŝŽŶ�ŽĨ��ƌĞĚŝƚ�ZŝƐŬ�
/ŶǀĞƐƚŵĞŶƚƐ� ŝŶ� ĞǆƚĞƌŶĂů� ŝŶǀĞƐƚŵĞŶƚ� ƉŽŽůƐ� ĂƌĞ� ĞǆĐůƵĚĞĚ� ĨƌŽŵ� ĐŽŶĐĞŶƚƌĂƚŝŽŶ� ŽĨ� ĐƌĞĚŝƚ�
ĚŝƐĐůŽƐƵƌĞ͘�
�
&Ăŝƌ�sĂůƵĞ�
dŚĞ�KW���dƌƵƐƚ�&ƵŶĚ�ŚĂƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĨĂŝƌ�ǀĂůƵĞ�ŵĞĂƐƵƌĞŵĞŶƚƐ�ĂƐ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͗�
�

ZĞĚĞŵƉƚŝŽŶ
&ƌĞƋƵĞŶĐǇ
;/Ĩ�ĐƵƌƌĞŶƚůǇ

/ŶǀĞƐƚŵĞŶƚ�dǇƉĞ �ŵŽƵŶƚ ĞůŝŐŝďůĞͿ

/ŶǀĞƐƚŵĞŶƚƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ŶĞƚ�ĂƐƐĞƚ�ǀĂůƵĞ�;E�sͿ͗
�ǆƚĞƌŶĂů�ŝŶǀĞƐƚŵĞŶƚ�ƉŽŽů�;WZ/dͿ Ψ ϴϬϴ͕ϴϵϲ��� Ψ Ͳ������������ DŽŶƚŚůǇ ϯϬ��ĂǇƐ

ZĞĚĞŵƉƚŝŽŶ
hŶĨƵŶĚĞĚ EŽƚŝĐĞ

�ŽŵŵŝƚŵĞŶƚƐ WĞƌŝŽĚ

�
�
&Ăŝƌ�ǀĂůƵĞ�ŝƐ�ƚŚĞ�ƐĂŵĞ�ĂƐ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ƉŽŽů�ƐŚĂƌĞ͘�dŚĞ�WĞŶƐŝŽŶ�ZĞƐĞƌǀĞƐ�/ŶǀĞƐƚŵĞŶƚ�
dƌƵƐƚ� ;WZ/dͿ�ǁĂƐ� ĐƌĞĂƚĞĚ� ƵŶĚĞƌ�DĂƐƐĂĐŚƵƐĞƚƚƐ� ŐĞŶĞƌĂů� ůĂǁ͕� �ŚĂƉƚĞƌ� ϯϮ͕� ^ĞĐƚŝŽŶ� ϮϮ͕� ŝŶ�
�ĞĐĞŵďĞƌ�ϭϵϴϯ͘�dŚĞ�WZ/d�ŝƐ�ŽƉĞƌĂƚĞĚ�ƵŶĚĞƌ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�Ă�ƉƌŝǀĂƚĞ�ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝƐŽƌ͕ �
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�

ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�WĞŶƐŝŽŶ�ZĞƐĞƌǀĞƐ�/ŶǀĞƐƚŵĞŶƚ�DĂŶĂŐĞŵĞŶƚ��ŽĂƌĚ͘�dŚĞ�WĞŶƐŝŽŶ�ZĞƐĞƌǀĞƐ�
/ŶǀĞƐƚŵĞŶƚ� DĂŶĂŐĞŵĞŶƚ� �ŽĂƌĚ� ƐŚĂůů� ĐŚŽŽƐĞ� ĂŶ� ŝŶǀĞƐƚŵĞŶƚ� ĂĚǀŝƐŽƌ� ďǇ� ƌĞƋƵĞƐƚŝŶŐ�
ƉƌŽƉŽƐĂůƐ�ĨƌŽŵ�ĂĚǀŝƐŽƌƐ�ĂŶĚ�ƌĞǀŝĞǁŝŶŐ�ƐƵĐŚ�ƉƌŽƉŽƐĂůƐ�ďĂƐĞĚ�ŽŶ�ĐƌŝƚĞƌŝĂ�ĂĚŽƉƚĞĚ�ƵŶĚĞƌ�
DĂƐƐĂĐŚƵƐĞƚƚƐ�ŐĞŶĞƌĂů�ůĂǁ͕��ŚĂƉƚĞƌ�ϯϬ�͘�

ϱ͘� WƌŽƉĞƌƚǇ�dĂǆĞƐ�ĂŶĚ��ǆĐŝƐĞƐ�ZĞĐĞŝǀĂďůĞ�

ZĞĂů� ĂŶĚ� ƉĞƌƐŽŶĂů� ƉƌŽƉĞƌƚǇ� ƚĂǆĞƐ� ĂƌĞ� ďĂƐĞĚ� ŽŶ� ŵĂƌŬĞƚ� ǀĂůƵĞƐ� ĂƐƐĞƐƐĞĚ� ĂƐ� ŽĨ� ĞĂĐŚ�
:ĂŶƵĂƌǇ�ϭ͘��Ǉ�ůĂǁ͕�Ăůů�ƚĂǆĂďůĞ�ƉƌŽƉĞƌƚǇ�ŵƵƐƚ�ďĞ�ĂƐƐĞƐƐĞĚ�Ăƚ�ϭϬϬй�ŽĨ�ĨĂŝƌ�ĐĂƐŚ�ǀĂůƵĞ͘��ůƐŽ�
ďǇ�ůĂǁ͕�ƉƌŽƉĞƌƚǇ�ƚĂǆĞƐ�ŵƵƐƚ�ďĞ�ůĞǀŝĞĚ�Ăƚ�ůĞĂƐƚ�ϯϬ�ĚĂǇƐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞŝƌ�ĚƵĞ�ĚĂƚĞ͘�KŶĐĞ�ůĞǀŝĞĚ͕�
ƚŚĞƐĞ�ƚĂǆĞƐ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�ĂƐ�ƌĞĐĞŝǀĂďůĞƐ͕�ŶĞƚ�ŽĨ�ĞƐƚŝŵĂƚĞĚ�ƵŶĐŽůůĞĐƚŝďůĞ�ďĂůĂŶĐĞƐ͘�WƌŽƉĞƌƚǇ�
ƚĂǆ� ƌĞǀĞŶƵĞƐ� ŚĂǀĞ� ďĞĞŶ� ƌĞĐŽƌĚĞĚ� ƵƐŝŶŐ� ƚŚĞ� ĂĐĐƌƵĂů� ĂŶĚ� ŵŽĚŝĨŝĞĚ� ĂĐĐƌƵĂů� ďĂƐŝƐ� ŽĨ�
ĂĐĐŽƵŶƚŝŶŐ�ŽŶ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ�ĂŶĚ�ĨƵŶĚ�ďĂƐŝƐ�ƐƚĂƚĞŵĞŶƚƐ�ĂĐĐŽƌĚŝŶŐůǇ͘�
�
dŚĞ�dŽǁŶ�ďŝůůƐ�ĂŶĚ�ĐŽůůĞĐƚƐ�ŝƚƐ�ƉƌŽƉĞƌƚǇ�ƚĂǆĞƐ�ŽŶ�Ă�ƋƵĂƌƚĞƌůǇ�ďĂƐŝƐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�:ĂŶƵĂƌǇ�ϭ�
ĂƐƐĞƐƐŵĞŶƚ͘� dŚĞ� ĚƵĞ� ĚĂƚĞƐ� ĨŽƌ� ƚŚŽƐĞ� ƋƵĂƌƚĞƌůǇ� ƚĂǆ� ďŝůůŝŶŐƐ� ĂƌĞ� �ƵŐƵƐƚ� ϭ͕� EŽǀĞŵďĞƌ�ϭ͕�
&ĞďƌƵĂƌǇ�ϭ͕�ĂŶĚ�DĂǇ�ϭ͘�WƌŽƉĞƌƚǇ�ƚĂǆĞƐ�ƚŚĂƚ�ƌĞŵĂŝŶ�ƵŶƉĂŝĚ�ĂĨƚĞƌ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ĚƵĞ�ĚĂƚĞƐ�
ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ƉĞŶĂůƚŝĞƐ�ĂŶĚ�ŝŶƚĞƌĞƐƚ�ĐŚĂƌŐĞƐ͘��
�
�ĂƐĞĚ�ŽŶ� ƚŚĞ�dŽǁŶ Ɛ͛� ĞǆƉĞƌŝĞŶĐĞ͕�ŵŽƐƚ�ƉƌŽƉĞƌƚǇ� ƚĂǆĞƐ� ĂƌĞ� ĐŽůůĞĐƚĞĚ�ĚƵƌŝŶŐ� ƚŚĞ� ǇĞĂƌ� ŝŶ�
ǁŚŝĐŚ�ƚŚĞǇ�ĂƌĞ�ĂƐƐĞƐƐĞĚ͘�>ŝĞŶŝŶŐ�ŽĨ�ƉƌŽƉĞƌƚŝĞƐ�ŽŶ�ǁŚŝĐŚ�ƚĂǆĞƐ�ƌĞŵĂŝŶ�ƵŶƉĂŝĚ�ŐĞŶĞƌĂůůǇ�
ŽĐĐƵƌƐ�ĂŶŶƵĂůůǇ͘�dŚĞ�dŽǁŶ�ƵůƚŝŵĂƚĞůǇ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĨŽƌĞĐůŽƐĞ�ŽŶ�Ăůů�ƉƌŽƉĞƌƚŝĞƐ�ǁŚĞƌĞ�ƚŚĞ�
ƚĂǆĞƐ�ƌĞŵĂŝŶ�ƵŶƉĂŝĚ͘�
�
�� ƐƚĂƚĞǁŝĚĞ� ƉƌŽƉĞƌƚǇ� ƚĂǆ� ůŝŵŝƚĂƚŝŽŶ� ŬŶŽǁŶ� ĂƐ� ͞WƌŽƉŽƐŝƚŝŽŶ� Ϯ�Ъ͟� ůŝŵŝƚƐ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ�
ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ƚĂǆ�ůĞǀǇ�ŝŶ�ĂŶǇ�ĨŝƐĐĂů�ǇĞĂƌ͘ �'ĞŶĞƌĂůůǇ͕ �WƌŽƉŽƐŝƚŝŽŶ�Ϯ�Ъ�ůŝŵŝƚƐ�ƚŚĞ�
ƚŽƚĂů�ůĞǀǇ�ƚŽ�ĂŶ�ĂŵŽƵŶƚ�ŶŽƚ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�Ϯ�Ъй�ŽĨ�ƚŚĞ�ƚŽƚĂů�ĂƐƐĞƐƐĞĚ�ǀĂůƵĞ�ŽĨ�Ăůů�ƚĂǆĂďůĞ�
ƉƌŽƉĞƌƚǇ�ǁŝƚŚŝŶ�ƚŚĞ�dŽǁŶ͘�^ĞĐŽŶĚůǇ͕ �ƚŚĞ�ƚĂǆ�ůĞǀǇ�ĐĂŶŶŽƚ�ŝŶĐƌĞĂƐĞ�ďǇ�ŵŽƌĞ�ƚŚĂŶ�Ϯ�Ъй�ŽĨ�
ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ Ɛ͛�ůĞǀǇ�ƉůƵƐ�ƚŚĞ�ƚĂǆĞƐ�ŽŶ�ƉƌŽƉĞƌƚǇ�ŶĞǁůǇ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ƚĂǆ�ƌŽůůƐ͘��
�
DŽƚŽƌ� ǀĞŚŝĐůĞ� ĞǆĐŝƐĞ� ƚĂǆĞƐ� ĂƌĞ� ĂƐƐĞƐƐĞĚ� ĂŶŶƵĂůůǇ� ĨŽƌ� ĞǀĞƌǇ� ŵŽƚŽƌ� ǀĞŚŝĐůĞ� ĂŶĚ�ƚƌĂŝůĞƌ�
ƌĞŐŝƐƚĞƌĞĚ�ŝŶ�ƚŚĞ��ŽŵŵŽŶǁĞĂůƚŚ͘�dŚĞ�ZĞŐŝƐƚƌǇ�ŽĨ�DŽƚŽƌ�sĞŚŝĐůĞƐ�ĂŶŶƵĂůůǇ�ĐĂůĐƵůĂƚĞƐ�ƚŚĞ�
ǀĂůƵĞ�ŽĨ�Ăůů�ƌĞŐŝƐƚĞƌĞĚ�ŵŽƚŽƌ�ǀĞŚŝĐůĞƐ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĞǆĐŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ͘�dŚĞ�ĂŵŽƵŶƚ�
ŽĨ�ŵŽƚŽƌ�ǀĞŚŝĐůĞ�ĞǆĐŝƐĞ�ƚĂǆ�ĚƵĞ�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ƵƐŝŶŐ�Ă�ĨŝǆĞĚ�ƌĂƚĞ�ŽĨ�ΨϮϱ�ƉĞƌ�Ψϭ͕ϬϬϬ�ŽĨ�ǀĂůƵĞ͘�
�
�ŽĂƚ�ĞǆĐŝƐĞ�ƚĂǆĞƐ�ĂƌĞ�ĂƐƐĞƐƐĞĚ�ĂŶŶƵĂůůǇ�ĨŽƌ�Ăůů�ǁĂƚĞƌ�ǀĞƐƐĞůƐ͕�ŝŶĐůƵĚŝŶŐ�ĚŽĐƵŵĞŶƚĞĚ�ďŽĂƚƐ�
ĂŶĚ� ƐŚŝƉƐ͕� ƵƐĞĚ� Žƌ� ĐĂƉĂďůĞ� ŽĨ� ďĞŝŶŐ� ƵƐĞĚ� ĨŽƌ� ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ� ŽŶ�ǁĂƚĞƌ͘ ���ďŽĂƚ�ĞǆĐŝƐĞ� ŝƐ�
ĂƐƐĞƐƐĞĚ�ďǇ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁŚĞƌĞ�ƚŚĞ�ǀĞƐƐĞů�ŝƐ�ŵŽŽƌĞĚ͘�:ƵůǇ�ϭ�ŝƐ�ƚŚĞ�ĂƐƐĞƐƐŝŶŐ�ĚĂƚĞ�ĨŽƌ�Ăůů�
ǀĞƐƐĞůƐ͕�ĂŶĚ�ƚŚĞ�ďŽĂƚ�ĞǆĐŝƐĞ�ĚƵĞ�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ƵƐŝŶŐ�Ă�ĨŝǆĞĚ�ƌĂƚĞ�ŽĨ�ΨϭϬ�ƉĞƌ�Ψϭ͕ϬϬϬ�ŽĨ�ǀĂůƵĞ͘��
�
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WƌŽƉĞƌƚǇ�ƚĂǆĞƐ�ĂŶĚ�ĞǆĐŝƐĞ�ƌĞĐĞŝǀĂďůĞƐ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ�ĐŽŶƐŝƐƚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�
�

'ƌŽƐƐ�
�ŵŽƵŶƚ

;ĨƵŶĚ�ďĂƐŝƐͿ

�ůůŽǁĂŶĐĞ�
ĨŽƌ��ŽƵďƚĨƵů�
�ĐĐŽƵŶƚƐ

�ƵƌƌĞŶƚ
WŽƌƚŝŽŶ

>ŽŶŐͲ
dĞƌŵ
WŽƌƚŝŽŶ

ZĞĂů�ĞƐƚĂƚĞ�ƚĂǆĞƐ Ψ ϰϵϲ͕ϯϬϮ������ Ψ ;ϰϵ͕ϲϯϬͿ������� Ψ ϰϰϲ͕ϲϳϮ������ Ψ Ͳ��������������
WĞƌƐŽŶĂů�ƉƌŽƉĞƌƚǇ�ƚĂǆĞƐ Ϯϰ͕ϱϭϭ�������� ;ϭϰ͕ϮϵϱͿ������� ϭϬ͕Ϯϭϲ�������� Ͳ��������������
�ŽŵŵƵŶŝƚǇ�ƉƌĞƐĞƌǀĂƚŝŽŶ�ĂĐƚ ϳ͕ϭϯϬ ;ϳϭϯͿ������������ ϲ͕ϰϭϳ���������� Ͳ��������������
dĂǆ�ůŝĞŶƐ ϲϮϱ͕ϰϳϮ ;ϲϮ͕ϱϰϳͿ������� Ͳ�������������� ϱϲϮ͕ϵϮϱ������

dŽƚĂů�ƉƌŽƉĞƌƚǇ�ƚĂǆĞƐ Ψ ϭ͕ϭϱϯ͕ϰϭϱ��� Ψ ;ϭϮϳ͕ϭϴϱͿ����� Ψ ϰϲϯ͕ϯϬϱ������ Ψ ϱϲϮ͕ϵϮϱ������

DŽƚŽƌ�ǀĞŚŝĐůĞ�ĞǆĐŝƐĞ Ψ ϳϬϬ͕ϲϲϲ Ψ ;Ϯϯϱ͕ϳϲϭͿ����� Ψ ϰϲϰ͕ϵϬϱ������
�ŽĂƚ�ĞǆĐŝƐĞ Ϯ͕ϭϯϴ���������� Ͳ�������������� Ϯ͕ϭϯϴ����������

dŽƚĂů�ĞǆĐŝƐĞƐ Ψ ϳϬϮ͕ϴϬϰ������ Ψ ;Ϯϯϱ͕ϳϲϭͿ����� Ψ ϰϲϳ͕Ϭϰϯ������ �

ϲ͘� hƐĞƌ�&ĞĞƐ�ZĞĐĞŝǀĂďůĞ�

dŚĞ�dŽǁŶ�ƉƌŽǀŝĚĞƐ�ƐĞǁĞƌ�ĂŶĚ�ǁĂƚĞƌ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ŝƚƐ�ƌĞƐŝĚĞŶƚƐ͘��ŝůůƐ�ĂƌĞ�ŝƐƐƵĞĚ�ďĂƐĞĚ�ŽŶ�ĨůĂƚ�
ĨĞĞƐ�ĂƐ�ǁĞůů�ĂƐ�ƵƐĂŐĞ�ĂŶĚ�ĂƌĞ�ƐĞŶƚ�ŽƵƚ�ĞŝƚŚĞƌ�ƋƵĂƌƚĞƌůǇ�;ƐĞǁĞƌͿ�Žƌ�ƐĞŵŝͲĂŶŶƵĂůůǇ�;ǁĂƚĞƌͿ͘��
�
�ůů� ŽƵƚƐƚĂŶĚŝŶŐ� ďĂůĂŶĐĞƐ� ŽĨ� ĂĐĐƵŵƵůĂƚĞĚ� ƐĞǁĞƌ� ĂŶĚ�ǁĂƚĞƌ� ĐŚĂƌŐĞƐ� ƉůƵƐ� ĚĞŵĂŶĚƐ� ĂŶĚ�
ŝŶƚĞƌĞƐƚ�ǁŝƚŚ�ŶŽ�ƉĂǇŵĞŶƚƐ� ĨŽƌ�ŵŽƌĞ� ƚŚĂŶ� ƚŚƌĞĞ�ďŝůůŝŶŐ�ƉĞƌŝŽĚƐ�ĐŽŶƐƚŝƚƵƚĞ�Ă� ůŝĞŶ�ŽŶ� ƚŚĞ�
ƉƌŽƉĞƌƚǇ�ĂŶĚ�ŵĂǇ�ďĞ�ƚƵƌŶĞĚ�ŽǀĞƌ�ƚŽ�ƚŚĞ�ƚĂǆ�ĐŽůůĞĐƚŽƌ�ĨŽƌ�ĐŽůůĞĐƚŝŽŶ͘�
�
ZĞĐĞŝǀĂďůĞƐ�ĨŽƌ�ƐĞǁĞƌ�ĂŶĚ�ǁĂƚĞƌ�ƵƐĞƌ�ĐŚĂƌŐĞƐ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ�ĐŽŶƐŝƐƚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�
�

�ůůŽǁĂŶĐĞ�
'ƌŽƐƐ ĨŽƌ��ŽƵďƚĨƵů EĞƚ
�ŵŽƵŶƚ �ĐĐŽƵŶƚƐ �ŵŽƵŶƚ

^ĞǁĞƌ�ƵƐĞƌ�ĐŚĂƌŐĞƐ Ψ ϱϱϮ͕ϭϵϱ��� Ψ ;ϱϴ͕ϵϲϲͿ����� Ψ ϰϵϯ͕ϮϮϵ���
tĂƚĞƌ�ƵƐĞƌ�ĐŚĂƌŐĞƐ ϭϰϲ͕ϲϮϵ��� ;ϭϲ͕ϭϯϴͿ����� ϭϯϬ͕ϰϵϭ���

dŽƚĂů Ψ ϲϵϴ͕ϴϮϰ��� Ψ ;ϳϱ͕ϭϬϰͿ����� Ψ ϲϮϯ͕ϳϮϬ���
�

ϳ͘� /ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů�ZĞĐĞŝǀĂďůĞƐ�

dŚŝƐ�ďĂůĂŶĐĞ�ƌĞƉƌĞƐĞŶƚƐ�ƌĞŝŵďƵƌƐĞŵĞŶƚƐ�ƌĞƋƵĞƐƚĞĚ�ĨƌŽŵ�&ĞĚĞƌĂů�ĂŶĚ�^ƚĂƚĞ�ĂŐĞŶĐŝĞƐ�ĨŽƌ�
ĞǆƉĞŶĚŝƚƵƌĞƐ�ŝŶĐƵƌƌĞĚ�ŝŶ�ĨŝƐĐĂů�ǇĞĂƌ�ϮϬϮϭ͘�

A-61



�

ϴ͘� �ĞƚƚĞƌŵĞŶƚƐ�

�ĞƚƚĞƌŵĞŶƚƐ� ĂƌĞ� ĂƐƐĞƐƐĞĚ� ƚŽ� ƉƌŽƉĞƌƚŝĞƐ� ĨŽƌ� ƚŚĞ� ĐŽƐƚ� ŽĨ� ͞ďĞƚƚĞƌŝŶŐ͟� ƚŚĞ� ƉƌŽƉĞƌƚǇ͘� dŚĞ�
ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌ�ŵĂǇ�ƉĂǇ�ƚŚĞ�ďĞƚƚĞƌŵĞŶƚ�ŝŶ�ĨƵůů�ǁŝƚŚŝŶ�ϯϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚƐ�ĂƌĞ�
ĐŽŵŵŝƚƚĞĚ�ƚŽ�ƚŚĞ�ĐŽůůĞĐƚŽƌ�ǁŝƚŚŽƵƚ� ŝŶƚĞƌĞƐƚ͘��ůƚĞƌŶĂƚŝǀĞůǇ͕ � ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌ�ĐĂŶ�ƉĂǇ�
ƐŽŵĞ�Žƌ�ŶŽŶĞ�ŽĨ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ƌĞƋƵĞƐƚ�ĂŶ�ĂƉƉŽƌƚŝŽŶŵĞŶƚ�ŽĨ�ƚŚĞ�ƵŶƉĂŝĚ�ĂŵŽƵŶƚ�
ŝŶƚŽ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϮϬ�ĞƋƵĂů�ƉŽƌƚŝŽŶƐ͘��
�
dŚŝƐ�ďĂůĂŶĐĞ�ŽĨ�ƌĞƉƌĞƐĞŶƚƐ�ĂŵŽƵŶƚƐ�ĚƵĞ�ƚŽ�ƚŚĞ�dŽǁŶ�Ăƚ�ǇĞĂƌͲĞŶĚ�ƌĞůĂƚĞĚ�ƚŽ�ZŽďďŝŶƐ�ZŽĂĚ�
ŝŶ�ƚŚĞ�'ĞŶĞƌĂů�&ƵŶĚ�ĂŶĚ�ƚŚĞ��ƵƚƵŵŶ�ZŽĂĚ�ƉƵŵƉ�ƐƚĂƚŝŽŶ�ŝŶ�ƚŚĞ�^ĞǁĞƌ�&ƵŶĚ͘��

ϵ͘� /ŶƚĞƌĨƵŶĚ��ĐĐŽƵŶƚƐ�

ZĞĐĞŝǀĂďůĞƐͬWĂǇĂďůĞƐ�
�ůƚŚŽƵŐŚ�ƐĞůĨͲďĂůĂŶĐŝŶŐ�ĨƵŶĚƐ�ĂƌĞ�ŵĂŝŶƚĂŝŶĞĚ͕�ŵŽƐƚ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ĨůŽǁ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŐĞŶĞƌĂů�
ĨƵŶĚ͘� /Ŷ�ŽƌĚĞƌ�ƚŽ�ŽďƚĂŝŶ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ� ĨŽƌ�ĞĂĐŚ�ĨƵŶĚ͕� ŝŶƚĞƌĨƵŶĚ�ƌĞĐĞŝǀĂďůĞ�ĂŶĚ�ƉĂǇĂďůĞ�
ĂĐĐŽƵŶƚƐ�ŵƵƐƚ�ďĞ�ƵƚŝůŝǌĞĚ͘��ůů�ƌĞŵĂŝŶŝŶŐ�ďĂůĂŶĐĞƐ�ƌĞƐƵůƚĞĚ�ĨƌŽŵ�ƚŚĞ�ƚŝŵĞ�ůĂŐ�ďĞƚǁĞĞŶ�ƚŚĞ�
ĚĂƚĞƐ�ƚŚĂƚ� ;ϭͿ� ŝŶƚĞƌĨƵŶĚ�ŐŽŽĚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�Žƌ�ƌĞŝŵďƵƌƐĂďůĞ�ĞǆƉĞŶĚŝƚƵƌĞƐ�
ŽĐĐƵƌ͕ �;ϮͿ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�ŝŶ�ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƐǇƐƚĞŵ͕�ĂŶĚ�;ϯͿ�ƉĂǇŵĞŶƚƐ�ďĞƚǁĞĞŶ�
ĨƵŶĚƐ�ĂƌĞ�ŵĂĚĞ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ŝƐ�ĂŶ�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ�ďĂůĂŶĐĞƐ�ŽĨ�ŝŶƚĞƌĨƵŶĚ�
ƌĞĐĞŝǀĂďůĞ�ĂŶĚ�ƉĂǇĂďůĞ�ĂĐĐŽƵŶƚƐ͗�
�

�ƵĞ�&ƌŽŵ� �ƵĞ�dŽ
&ƵŶĚ KƚŚĞƌ�&ƵŶĚƐ KƚŚĞƌ�&ƵŶĚƐ

'ĞŶĞƌĂů�ĨƵŶĚ Ψ Ϯϴϳ͕ϱϱϵ�������� Ψ Ͳ����������������
EŽŶŵĂũŽƌ�'ŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ͗�
^ƉĞĐŝĂů�ƌĞǀĞŶƵĞ�ĨƵŶĚƐ͗
�ŚĂƉƚĞƌ�ϵϬ� Ͳ��������������� Ϯϴϳ͕ϱϱϵ���������

dŽƚĂů Ψ Ϯϴϳ͕ϱϱϵ�������� Ψ Ϯϴϳ͕ϱϱϵ���������
�

�
� �
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dƌĂŶƐĨĞƌƐ�
dŚĞ�dŽǁŶ�ƌĞƉŽƌƚƐ�ŝŶƚĞƌĨƵŶĚ�ƚƌĂŶƐĨĞƌƐ�ďĞƚǁĞĞŶ�ǀĂƌŝŽƵƐ�ĨƵŶĚƐ͘�DŽƐƚ�ƚƌĂŶƐĨĞƌƐ�ƌĞƐƵůƚ�ĨƌŽŵ�
ďƵĚŐĞƚĂƌǇ� Žƌ� ƐƚĂƚƵƚŽƌǇ� ĂĐƚŝŽŶƐ͕� ǁŚĞƌĞďǇ� ĨƵŶĚƐ� ĂƌĞ� ŵŽǀĞĚ� ƚŽ� ĂĐĐŽŵƉůŝƐŚ� ǀĂƌŝŽƵƐ�
ĞǆƉĞŶĚŝƚƵƌĞ�ƉƵƌƉŽƐĞƐ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ŝƐ�ĂŶ�ĂŶĂůǇƐŝƐ�ŽĨ�ŵĂũŽƌ�ŝŶƚĞƌĨƵŶĚ�ƚƌĂŶƐĨĞƌƐ͗�
�

&ƵŶĚ

'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ

'ĞŶĞƌĂů�ĨƵŶĚ Ψ ϯϲ͕ϲϴϲ��������� Ψ Ϯ͕ϴϰϴ͕ϬϯϮ���

�ŽŵŵƵŶŝƚǇ�WƌĞƐĞƌǀĂƚŝŽŶ�ĨƵŶĚ Ͳ��������������� ϯϬϴ͕ϱϬϬ������

EŽŶŵĂũŽƌ�'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ͗

ZĞǀŽůǀŝŶŐ ϮϵϮ�������������� ϭ͕ϲϱϬ����������
ZĞĐĞŝƉƚƐ�ƌĞƐĞƌǀĞĚ ϭϬ͕ϭϴϴ��������� ϱ͕ϬϬϬ����������
�ĂƉŝƚĂů�ƉƌŽũĞĐƚ�ĨƵŶĚƐ Ϯ͕ϲϰϱ͕ϳϳϰ���� Ͳ��������������
KƚŚĞƌ�ƐƉĞĐŝĂů�ƌĞǀĞŶƵĞ Ͳ��������������� ϯϬ͕Ϭϯϲ��������

dŽƚĂů�'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ Ϯ͕ϲϵϮ͕ϵϰϬ���� ϯ͕ϭϵϯ͕Ϯϭϴ���

WƌŽƉƌŝĞƚĂƌǇ�&ƵŶĚƐ
EŽŶŵĂũŽƌ��ŶƚĞƌƉƌŝƐĞ�&ƵŶĚƐ͗

^ƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ ϱϬϬ͕Ϯϳϴ������� Ͳ��������������

�����dŽƚĂů�WƌŽƉƌŝĞƚĂƌǇ�&ƵŶĚƐ ϱϬϬ͕Ϯϳϴ������� Ͳ��������������

dŽƚĂů Ψ ϯ͕ϭϵϯ͕Ϯϭϴ���� Ψ ϯ͕ϭϵϯ͕Ϯϭϴ���

dƌĂŶƐĨĞƌƐ�/Ŷ dƌĂŶƐĨĞƌƐ�KƵƚ

�
�

dŚĞ�ƚƌĂŶƐĨĞƌƐ�ŝŶƚŽ�ƚŚĞ�ŐĞŶĞƌĂů�ĨƵŶĚ�ƌĞƉƌĞƐĞŶƚƐ�ĂŶŶƵĂů�ƌĞĐƵƌƌŝŶŐ�ĂŵŽƵŶƚƐ�ĂƉƉƌŽƉƌŝĂƚĞĚ�Ăƚ�
dŽǁŶ�DĞĞƚŝŶŐ͘�dƌĂŶƐĨĞƌƐ�ŽƵƚ�ŽĨ� ƚŚĞ�ŐĞŶĞƌĂů� ĨƵŶĚ� ŝŶĐůƵĚĞ�ΨϱϬϬ͕Ϯϳϴ� ƚŽ�ƉƌŽǀŝĚĞ�ǁŽƌŬŝŶŐ�
ĐĂƉŝƚĂů� ƚŽ� ƚŚĞ� ƐƚŽƌŵǁĂƚĞƌ� ŵĂŶĂŐĞŵĞŶƚ� ĞŶƚĞƌƉƌŝƐĞ� ĨƵŶĚƐ� ĂŶĚ� ŽƵƌ� ƉƌĂĐƚŝĐĞ� ŽĨ� ĨƵŶĚŝŶŐ�
ĐĂƉŝƚĂů� ƉƌŽũĞĐƚƐ� ǁŝƚŚ� ĂǀĂŝůĂďůĞ� ƌĞǀĞŶƵĞƐ͘� &ƵŶĚƐ� ƚƌĂŶƐĨĞƌƌĞĚ� ŽƵƚ� ŽĨ� ƚŚĞ� �ŽŵŵƵŶŝƚǇ�
WƌĞƐĞƌǀĂƚŝŽŶ�&ƵŶĚ�ĂƌĞ�ĨŽƌ�ƌĞůĂƚĞĚ�ĐĂƉŝƚĂů�ƉƌŽũĞĐƚƐ͘��
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�

ϭϬ͘� �ĂƉŝƚĂů��ƐƐĞƚƐ�

�ĂƉŝƚĂů�ĂƐƐĞƚ�ĂĐƚŝǀŝƚǇ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ�ǁĂƐ�ĂƐ�ĨŽůůŽǁƐ͗�
�

'ŽǀĞƌŶŵĞŶƚĂů��ĐƚŝǀŝƚŝĞƐ
���ĂƉŝƚĂů�ĂƐƐĞƚƐ͕�ĚĞƉƌĞĐŝĂďůĞ͗
�����ƵŝůĚŝŶŐƐ�ĂŶĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ Ψ ϭϰϮ͕ϲϮϵ͕ϱϳϵ� Ψ ϭϲ͕ϳϱϮ͕ϳϰϰ� Ψ ;ϭϮ͕ϬϬϬͿ������ Ψ ϭϱϵ͕ϯϳϬ͕ϯϮϯ�
����DĂĐŚŝŶĞƌǇ͕�ĞƋƵŝƉŵĞŶƚ͕�ĂŶĚ�ĨƵƌŶŝƐŚŝŶŐƐ ϭϳ͕Ϯϭϱ͕ϭϱϵ��� Ϯ͕ϬϬϰ͕ϯϭϲ��� ;ϭϰϴ͕ϱϯϱͿ���� ϭϵ͕ϬϳϬ͕ϵϰϬ���
����/ŶĨƌĂƐƚƌƵĐƚƵƌĞ ϱϰ͕ϭϯϰ͕ϳϮϵ��� ϯϳϳ͕ϱϲϴ������ ;ϴ͕ϬϬϬͿ�������� ϱϰ͕ϱϬϰ͕Ϯϵϳ���

����dŽƚĂů�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ͕�ĚĞƉƌĞĐŝĂďůĞ Ϯϭϯ͕ϵϳϵ͕ϰϲϳ� ϭϵ͕ϭϯϰ͕ϲϮϴ� ;ϭϲϴ͕ϱϯϱͿ���� ϮϯϮ͕ϵϰϱ͕ϱϲϬ�

��>ĞƐƐ�ĂĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ�ĨŽƌ͗
�����ƵŝůĚŝŶŐƐ�ĂŶĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ ;ϰϴ͕ϭϱϰ͕ϮϭϳͿ�� ;ϯ͕ϱϳϵ͕ϱϬϭͿ�� ϯϮ͕ϯϬϬ������� ;ϱϭ͕ϳϬϭ͕ϰϭϴͿ��
����DĂĐŚŝŶĞƌǇ͕�ĞƋƵŝƉŵĞŶƚ͕�ĂŶĚ�ĨƵƌŶŝƐŚŝŶŐƐ ;ϭϯ͕ϴϭϳ͕ϱϬϰͿ�� ;ϭ͕ϮϴϮ͕ϭϴϴͿ�� ϭϮϱ͕ϯϵϳ����� ;ϭϰ͕ϵϳϰ͕ϮϵϱͿ��
����/ŶĨƌĂƐƚƌƵĐƚƵƌĞ ;Ϯϯ͕ϭϴϲ͕ϵϲϱͿ�� ;ϭ͕ϱϯϯ͕ϯϲϴͿ�� ϴ͕ϬϬϬ��������� ;Ϯϰ͕ϳϭϮ͕ϯϯϯͿ��

����dŽƚĂů�ĂĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ ;ϴϱ͕ϭϱϴ͕ϲϴϲͿ�� ;ϲ͕ϯϵϱ͕ϬϱϳͿ�� ϭϲϱ͕ϲϵϳ����� ;ϵϭ͕ϯϴϴ͕ϬϰϲͿ��

����dŽƚĂů�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ͕�ĚĞƉƌĞĐŝĂďůĞ͕�ŶĞƚ ϭϮϴ͕ϴϮϬ͕ϳϴϭ� ϭϮ͕ϳϯϵ͕ϱϳϭ� ;Ϯ͕ϴϯϴͿ�������� ϭϰϭ͕ϱϱϳ͕ϱϭϰ�

���ĂƉŝƚĂů�ĂƐƐĞƚƐ͕�ŶŽƚ�ďĞŝŶŐ�ĚĞƉƌĞĐŝĂƚĞĚ͗
����>ĂŶĚ ϭϴ͕ϱϮϰ͕ϳϮϭ��� Ͳ�������������� ;ϲ͕ϲϵϮͿ�������� ϭϴ͕ϱϭϴ͕ϬϮϵ���
�����ŽŶƐƚƌƵĐƚŝŽŶ�ŝŶ�ƉƌŽŐƌĞƐƐ ϴ͕Ϭϭϯ͕ϲϳϯ����� ϰϮϰ͕ϰϯϴ������ ;ϳ͕ϳϵϲ͕ϲϳϯͿ� ϲϰϭ͕ϰϯϴ��������

����dŽƚĂů�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ͕�ŶŽŶͲĚĞƉƌĞĐŝĂďůĞ Ϯϲ͕ϱϯϴ͕ϯϵϰ��� ϰϮϰ͕ϰϯϴ������ ;ϳ͕ϴϬϯ͕ϯϲϱͿ� ϭϵ͕ϭϱϵ͕ϰϲϳ���

'ŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ͕�ŶĞƚ Ψ ϭϱϱ͕ϯϱϵ͕ϭϳϱ� Ψ ϭϯ͕ϭϲϰ͕ϬϬϵ� Ψ ;ϳ͕ϴϬϲ͕ϮϬϯͿ� Ψ ϭϲϬ͕ϳϭϲ͕ϵϴϭ�

�ĞŐŝŶŶŝŶŐ�
�ĂůĂŶĐĞ /ŶĐƌĞĂƐĞƐ �ĞĐƌĞĂƐĞƐ

�ŶĚŝŶŐ�
�ĂůĂŶĐĞ

�
�

�ƵƐŝŶĞƐƐͲdǇƉĞ��ĐƚŝǀŝƚŝĞƐ
���ĂƉŝƚĂů�ĂƐƐĞƚƐ͕�ĚĞƉƌĞĐŝĂďůĞ͗
�����ƵŝůĚŝŶŐƐ�ĂŶĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ Ψ ϳϰϱ͕ϬϬϬ�������� Ψ Ͳ�������������� Ψ Ͳ������������� Ψ ϳϰϱ͕ϬϬϬ��������
����DĂĐŚŝŶĞƌǇ͕�ĞƋƵŝƉŵĞŶƚ͕�ĂŶĚ�ĨƵƌŶŝƐŚŝŶŐƐ ϭ͕ϭϱϭ͕ϳϮϮ����� Ͳ�������������� ;ϵ͕ϮϰϴͿ�������� ϭ͕ϭϰϮ͕ϰϳϰ�����
����/ŶĨƌĂƐƚƌƵĐƚƵƌĞ ϭϬϭ͕ϬϵϬ͕Ϯϲϵ� Ͳ�������������� Ͳ������������� ϭϬϭ͕ϬϵϬ͕Ϯϲϵ�

����dŽƚĂů�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ͕�ĚĞƉƌĞĐŝĂďůĞ ϭϬϮ͕ϵϴϲ͕ϵϵϭ� Ͳ�������������� ;ϵ͕ϮϰϴͿ�������� ϭϬϮ͕ϵϳϳ͕ϳϰϯ�

��>ĞƐƐ�ĂĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ�ĨŽƌ͗
�����ƵŝůĚŝŶŐƐ�ĂŶĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ ;ϱϳϳ͕ϳϰϬͿ������� ;ϭϭ͕ϰϮϳͿ������� Ͳ������������� ;ϱϴϵ͕ϭϲϳͿ�������
����DĂĐŚŝŶĞƌǇ͕�ĞƋƵŝƉŵĞŶƚ͕�ĂŶĚ�ĨƵƌŶŝƐŚŝŶŐƐ ;ϳϬϯ͕ϴϲϱͿ������� ;ϲϬ͕ϴϬϬͿ������� ϵ͕Ϯϰϴ��������� ;ϳϱϱ͕ϰϭϳͿ�������
����/ŶĨƌĂƐƚƌƵĐƚƵƌĞ ;Ϯϰ͕ϵϲϴ͕ϰϭϮͿ�� ;Ϯ͕ϯϯϴ͕ϬϯϱͿ�� Ͳ������������� ;Ϯϳ͕ϯϬϲ͕ϰϰϳͿ��

����dŽƚĂů�ĂĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ ;Ϯϲ͕ϮϱϬ͕ϬϭϳͿ�� ;Ϯ͕ϰϭϬ͕ϮϲϮͿ�� ϵ͕Ϯϰϴ��������� ;Ϯϴ͕ϲϱϭ͕ϬϯϭͿ��

����dŽƚĂů�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ͕�ĚĞƉƌĞĐŝĂďůĞ͕�ŶĞƚ ϳϲ͕ϳϯϲ͕ϵϳϰ��� ;Ϯ͕ϰϭϬ͕ϮϲϮͿ�� Ͳ������������� ϳϰ͕ϯϮϲ͕ϳϭϮ���

���ĂƉŝƚĂů�ĂƐƐĞƚƐ͕�ŶŽƚ�ďĞŝŶŐ�ĚĞƉƌĞĐŝĂƚĞĚ͗
�����ŽŶƐƚƌƵĐƚŝŽŶ�ŝŶ�ƉƌŽŐƌĞƐƐ Ͳ���������������� ϱϴ͕ϮϱϬ�������� Ͳ������������� ϱϴ͕ϮϱϬ����������

����dŽƚĂů�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ͕�ŶŽƚ�ďĞŝŶŐ�ĚĞƉƌĞĐŝĂƚĞĚ Ͳ���������������� ϱϴ͕ϮϱϬ�������� Ͳ������������� ϱϴ͕ϮϱϬ����������

�ƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ͕�ŶĞƚ Ψ ϳϲ͕ϳϯϲ͕ϵϳϰ��� Ψ ;Ϯ͕ϯϱϮ͕ϬϭϮͿ�� Ψ Ͳ������������� Ψ ϳϰ͕ϯϴϰ͕ϵϲϮ���

�ĞŐŝŶŶŝŶŐ�
�ĂůĂŶĐĞ /ŶĐƌĞĂƐĞƐ �ĞĐƌĞĂƐĞƐ

�ŶĚŝŶŐ�
�ĂůĂŶĐĞ

�
�
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�ĞƉƌĞĐŝĂƚŝŽŶ�ĞǆƉĞŶƐĞ�ǁĂƐ�ĐŚĂƌŐĞĚ�ƚŽ�ĨƵŶĐƚŝŽŶƐ�ŽĨ�ƚŚĞ�dŽǁŶ�ĂƐ�ĨŽůůŽǁƐ͗�
�

'ŽǀĞƌŶŵĞŶƚĂů��ĐƚŝǀŝƚŝĞƐ
'ĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ Ψ ϱϳϴ͕ϭϮϯ�������
WƵďůŝĐ�ƐĂĨĞƚǇ ϲϲϱ͕ϳϭϬ�������
�ĚƵĐĂƚŝŽŶ Ϯ͕ϵϭϬ͕ϳϵϯ����
WƵďůŝĐ�ǁŽƌŬƐ ϭ͕ϲϴϯ͕ϳϵϮ����
,ĞĂůƚŚ�ĂŶĚ�ŚƵŵĂŶ�ƐĞƌǀŝĐĞƐ ϮϮ͕ϭϮϬ���������
�ƵůƚƵƌĞ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶ ϱϯϰ͕ϱϭϵ�������

dŽƚĂů�ŐŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ Ψ ϲ͕ϯϵϱ͕Ϭϱϳ����
�

�
�ƵƐŝŶĞƐƐͲƚǇƉĞ��ĐƚŝǀŝƚŝĞƐ

^ĞǁĞƌ Ψ Ϯ͕ϯϬϯ͕Ϭϰϭ����
tĂƚĞƌ ϲϵ͕Ϯϵϲ���������
^ƚŽƌŵǁĂƚĞƌ ϯϳ͕ϵϮϱ���������

dŽƚĂů�ďƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ Ψ Ϯ͕ϰϭϬ͕ϮϲϮ����
�

ϭϭ͘� �ĞĨĞƌƌĞĚ�KƵƚĨůŽǁƐ�ŽĨ�ZĞƐŽƵƌĐĞƐ�

�ĞĨĞƌƌĞĚ�ŽƵƚĨůŽǁƐ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ĐŽŶƐƵŵƉƚŝŽŶ�ŽĨ�ŶĞƚ�ƉŽƐŝƚŝŽŶ�ďǇ�ƚŚĞ�dŽǁŶ�
ƚŚĂƚ� ŝƐ� ĂƉƉůŝĐĂďůĞ� ƚŽ� ĨƵƚƵƌĞ� ƌĞƉŽƌƚŝŶŐ� ƉĞƌŝŽĚƐ͘� �ĞĨĞƌƌĞĚ� ŽƵƚĨůŽǁƐ� ŽĨ� ƌĞƐŽƵƌĐĞƐ� ŚĂǀĞ� Ă�
ƉŽƐŝƚŝǀĞ�ĞĨĨĞĐƚ�ŽŶ�ŶĞƚ�ƉŽƐŝƚŝŽŶ͕�ƐŝŵŝůĂƌ�ƚŽ�ĂƐƐĞƚƐ͘��ĞĨĞƌƌĞĚ�ŽƵƚĨůŽǁƐ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ƌĞůĂƚĞĚ�ƚŽ�
ƉĞŶƐŝŽŶƐ�ĂŶĚ�KW��͕� ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�'�^��^ƚĂƚĞŵĞŶƚ�EŽ͘�ϲϴ�ĂŶĚ�ϳϱ�ĂƌĞ�ŵŽƌĞ� ĨƵůůǇ�
ĚŝƐĐƵƐƐĞĚ�ŝŶ�ƚŚĞ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ƉĞŶƐŝŽŶ�ĂŶĚ�KW���ŶŽƚĞƐ͘�

ϭϮ͘� tĂƌƌĂŶƚƐ�ĂŶĚ��ĐĐŽƵŶƚƐ�WĂǇĂďůĞ�

tĂƌƌĂŶƚƐ�ĂŶĚ�ĂĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ�ƌĞƉƌĞƐĞŶƚ�ĨŝƐĐĂů�ǇĞĂƌ�ϮϬϮϭ�ĞǆƉĞŶƐĞƐͬĞǆƉĞŶĚŝƚƵƌĞƐ�ƉĂŝĚ�ĂĨƚĞƌ�
:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͘�

ϭϯ͘� �ĐĐƌƵĞĚ�WĂǇƌŽůů�

dŚŝƐ� ďĂůĂŶĐĞ� ƌĞƉƌĞƐĞŶƚƐ� ĨŝƐĐĂů� ǇĞĂƌ� ϮϬϮϭ� ƉĂǇƌŽůů� ƌĞůĂƚĞĚ� ĞǆƉĞŶƐĞƐͬĞǆƉĞŶĚŝƚƵƌĞƐ� ĚƵĞ� ƚŽ�
ĞŵƉůŽǇĞĞƐ�Ăƚ�ǇĞĂƌͲĞŶĚ͘��

ϭϰ͘� �ĐĐƌƵĞĚ�>ŝĂďŝůŝƚŝĞƐ�

dŚĞ�ďĂůĂŶĐĞ�ŽĨ�ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ�ƌĞƉƌĞƐĞŶƚƐ�ŝŶƚĞƌĞƐƚ�ĂĐĐƌƵĞĚ�ŽŶ�ďŽŶĚƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ĂƐ�ŽĨ�
:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͘�
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ϭϱ͘� hŶĞĂƌŶĞĚ�ZĞǀĞŶƵĞƐ�

dŚŝƐ�ďĂůĂŶĐĞ�ƌĞƉƌĞƐĞŶƚƐ�ŐƌĂŶƚ�ƌĞǀĞŶƵĞƐ�ƌĞĐĞŝǀĞĚ�ŝŶ�ĨŝƐĐĂů�ǇĞĂƌ�ϮϬϮϭ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ŚĂĚ�
ŶŽƚ�ďĞĞŶ�ƉĞƌĨŽƌŵĞĚ�ĂƐ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͘�

ϭϲ͘� �ƐĐƌŽǁ��ĞƉŽƐŝƚƐ�

dŚŝƐ�ďĂůĂŶĐĞ�ƌĞƉƌĞƐĞŶƚƐ�ĚĞƉŽƐŝƚƐ�ŚĞůĚ�ďǇ�ƚŚĞ�dŽǁŶ�ƵŶƚŝů�ǀĂƌŝŽƵƐ�ƉƌŽũĞĐƚƐ�ĂƌĞ�ĐŽŵƉůĞƚĞĚ͘�

ϭϳ͘� EŽƚĞƐ�WĂǇĂďůĞ�

dŚĞ�ĨŽůůŽǁŝŶŐ�ƐƵŵŵĂƌŝǌĞƐ�ĂĐƚŝǀŝƚǇ�ŝŶ�ŶŽƚĞƐ�ƉĂǇĂďůĞ�ĚƵƌŝŶŐ�ĨŝƐĐĂů�ǇĞĂƌ�ϮϬϮϭ͗�
�

�ĂůĂŶĐĞ �ĂůĂŶĐĞ
/ŶƚĞƌĞƐƚ �ĂƚĞ�ŽĨ �ĞŐŝŶŶŝŶŐ� EĞǁ �ŶĚ�ŽĨ

WƵƌƉŽƐĞ ZĂƚĞ /ƐƐƵĞ ŽĨ�zĞĂƌ /ƐƐƵĞƐ DĂƚƵƌŝƚŝĞƐ zĞĂƌ

'ŽǀĞƌŶŵĞŶƚĂů��ĐƚŝǀŝƚŝĞƐ

&ŝƌĞ��ŽŶƐƚƌƵĐƚŝŽŶ ϭ͘ϱϳй ϭϬͬϭϲͬϭϵ ϭϬͬϭϲͬϮϬ Ψ ϯϬϬ͕ϬϬϬ���� Ψ Ͳ������������ Ψ ;ϯϬϬ͕ϬϬϬͿ������� Ψ Ͳ������������
&ŝĞůĚƐ ϭ͘ϱϳй ϭϬͬϭϲͬϭϵ ϭϬͬϭϲͬϮϬ ϳϯϲ͕Ϭϰϴ���� Ͳ������������ ;ϳϯϲ͕ϬϰϴͿ������� Ͳ������������
&ŝĞůĚƐ�;�W�Ϳ ϭ͘ϱϳй ϭϬͬϭϲͬϭϵ ϭϬͬϭϲͬϮϬ ϴϯϮ͕ϵϱϮ���� Ͳ������������ ;ϴϯϮ͕ϵϱϮͿ������� Ͳ������������
&ŝƌĞ�^ƚĂƚŝŽŶ ϭ͘ϲϱй ϬϯͬϯϬͬϮϬ ϭϬͬϭϲͬϮϬ ϭ͕Ϭϲϵ͕ϬϬϬ� Ͳ������������ ;ϭ͕Ϭϲϵ͕ϬϬϬͿ���� Ͳ������������
&ŝĞůĚƐ�;�W�Ϳ ϭ͘ϲϱй ϬϯͬϯϬͬϮϬ ϭϬͬϭϲͬϮϬ ϯ͕ϲϯϭ͕ϬϬϬ� Ͳ������������ ;ϯ͕ϲϯϭ͕ϬϬϬͿ���� Ͳ������������
^ĐŚŽŽů��ĞƐŝŐŶ ϭ͘ϲϱй ϬϯͬϯϬͬϮϬ ϭϬͬϭϲͬϮϬ ϯϬϬ͕ϬϬϬ���� Ͳ������������ ;ϯϬϬ͕ϬϬϬͿ������� Ͳ������������
^ĐŚŽŽů�^ĞĐƵƌŝƚǇ Ϯ͘ϬϬй ϬϲͬϭϵͬϮϬ ϭϬͬϭϲͬϮϬ ϴϬϬ͕ϬϬϬ���� Ͳ������������ ;ϴϬϬ͕ϬϬϬͿ������� Ͳ������������
&ŝƌĞ�^ƚĂƚŝŽŶ Ϯ͘ϬϬй ϬϲͬϭϵͬϮϬ ϭϬͬϭϲͬϮϬ ϱϬϬ͕ϬϬϬ���� Ͳ������������ ;ϱϬϬ͕ϬϬϬͿ������� Ͳ������������
^ĐŚŽŽů��ƋƵŝƉŵĞŶƚ Ϯ͘ϬϬй ϬϲͬϭϵͬϮϬ ϭϬͬϭϲͬϮϬ ϰϬϬ͕ϬϬϬ���� Ͳ������������ ;ϰϬϬ͕ϬϬϬͿ������� Ͳ������������
>���^ƚƌĞĞƚůŝŐŚƚƐ Ϯ͘ϬϬй ϬϲͬϭϵͬϮϬ ϭϬͬϭϲͬϮϬ ϭϬϬ͕ϬϬϬ���� Ͳ������������ ;ϭϬϬ͕ϬϬϬͿ������� Ͳ������������
&ŝƌĞ�^ƚĂƚŝŽŶ Ϭ͘ϱϱй ϬϲͬϮϱͬϮϭ ϬϲͬϮϰͬϮϮ Ͳ������������ ϵϬϬ͕ϬϬϬ���� Ͳ���������������� ϵϬϬ͕ϬϬϬ�����

�����dŽƚĂů�ŐŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ Ψ ϴ͕ϲϲϵ͕ϬϬϬ� Ψ ϵϬϬ͕ϬϬϬ���� Ψ ;ϴ͕ϲϲϵ͕ϬϬϬͿ���� Ψ ϵϬϬ͕ϬϬϬ�����

�ĂƚĞ�ŽĨ
DĂƚƵƌŝƚǇ

�

ϭϴ͘� >ŽŶŐͲdĞƌŵ��Ğďƚ�

'ĞŶĞƌĂů�KďůŝŐĂƚŝŽŶ��ŽŶĚƐ�ĂŶĚ�>ŽĂŶƐ�
dŚĞ�dŽǁŶ�ŝƐƐƵĞƐ�ŐĞŶĞƌĂů�ŽďůŝŐĂƚŝŽŶ�ďŽŶĚƐ�ĂŶĚ�ĚŝƌĞĐƚ�ďŽƌƌŽǁŝŶŐƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĨƵŶĚƐ�ĨŽƌ�
ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ĂŶĚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ŵĂũŽƌ�ĐĂƉŝƚĂů�ĨĂĐŝůŝƚŝĞƐ͘�'ĞŶĞƌĂů�ŽďůŝŐĂƚŝŽŶ�ďŽŶĚƐ�
ŚĂǀĞ� ďĞĞŶ� ŝƐƐƵĞĚ� ĨŽƌ� ďŽƚŚ� ŐŽǀĞƌŶŵĞŶƚĂů� ĂŶĚ� ďƵƐŝŶĞƐƐͲƚǇƉĞ� ĂĐƚŝǀŝƚŝĞƐ͘� �ŝƌĞĐƚ�
ďŽƌƌŽǁŝŶŐƐ�ŚĂǀĞ�ďĞĞŶ� ŝƐƐƵĞĚ� ĨŽƌ�ďƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ͘�'ĞŶĞƌĂů�ŽďůŝŐĂƚŝŽŶ�ďŽŶĚƐ�
ĂŶĚ�ĚŝƌĞĐƚ�ďŽƌƌŽǁŝŶŐƐ�ĐƵƌƌĞŶƚůǇ�ŽƵƚƐƚĂŶĚŝŶŐ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�
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�ŵŽƵŶƚ
^ĞƌŝĂů KƵƚƐƚĂŶĚŝŶŐ

DĂƚƵƌŝƚŝĞƐ /ŶƚĞƌĞƐƚ ĂƐ�ŽĨ
'ŽǀĞƌŶŵĞŶƚĂů��ĐƚŝǀŝƚŝĞƐ dŚƌŽƵŐŚ ZĂƚĞ;ƐͿ�й ϲͬϯϬͬϮϭ

'ĞŶĞƌĂů�KďůŝŐĂƚŝŽŶ��ŽŶĚƐ
WƵďůŝĐ�ŽĨĨĞƌŝŶŐƐ͗
�ĂŶŶĞǇ�&Ăƌŵ�ůĂŶĚ�ĂĐƋƵŝƐŝƚŝŽŶ ϬϳͬϭϱͬϮϭ Ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ Ψ ϰ͕ϬϬϬ����������
^Ăůƚ�ƐŚĞĚ ϬϳͬϭϱͬϮϭ Ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ ϭϬ͕ϬϬϬ��������
dŽǁŶ�ŚĂůů�ĐŽŶƐƚƌƵĐƚŝŽŶ ϬϳͬϭϱͬϮϭ Ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ ϯϲϴ͕ϬϬϬ������
,ŝŐŚ�ƐĐŚŽŽů�ĐŽŶƐƚƌƵĐƚŝŽŶ ϬϳͬϭϱͬϮϭ Ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ ϭ͕ϭϱϬ͕ϬϬϬ���
>���ůŝŐŚƚƐ ϬϵͬϭϱͬϮϮ ϱ͘ϬϬ ϮϰϬ͕ϬϬϬ������
^ĐŚŽŽů�ƐĞĐƵƌŝƚǇ�ĞƋƵŝƉŵĞŶƚ ϭϬͬϭϱͬϮϯ ϱ͘ϬϬ ϯϭϯ͕ϬϬϬ������
WŽůŝĐĞ�ƐƚĂƚŝŽŶ�ƌĞĨƵŶĚŝŶŐ ϬϭͬϭϱͬϮϰ ϯ͘ϬϬ ϳϰ͕ϬϬϬ��������
>ŝďƌĂƌǇ�ƌĞĨƵŶĚŝŶŐ ϬϭͬϭϱͬϮϰ ϯ͘ϬϬ ϰϴϵ͕ϬϬϬ������
>ŝďƌĂƌǇ�ƌĞĨƵŶĚŝŶŐ ϬϲͬϭϱͬϮϱ Ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ ϮϱϮ͕ϬϬϬ������
^Ăůƚ�ƐŚĞĚ�ƌĞĨƵŶĚŝŶŐ ϬϲͬϭϱͬϮϱ Ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ ϴ͕ϬϬϬ����������
,ĂƌŵŽŶǇ�ŚĂůů�ƌĞĨƵŶĚŝŶŐ ϬϲͬϭϱͬϮϲ Ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ ϭϳϯ͕ϬϬϬ������
WŽůŝĐĞ�ƐƚĂƚŝŽŶ�ƌĞĨƵŶĚŝŶŐ ϬϲͬϭϱͬϮϲ Ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ ϭ͕ϲϮϵ͕ϬϬϬ���
�ĂŶŶĞǇ�&Ăƌŵ�ůĂŶĚ�ƌĞĨƵŶĚŝŶŐ ϬϳͬϭϱͬϮϲ ϱ͘ϬϬ ϭϲ͕ϮϱϬ��������
&ŝĞůĚƐ ϭϬͬϭϱͬϯϬ ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ ϯ͕ϲϵϳ͕ϬϬϬ���
,ŝŐŚ�ƐĐŚŽŽů�ƌĞĨƵŶĚŝŶŐ Ϭϳͬϭϱͬϯϯ ϱ͘ϬϬ ϭϬ͕ϵϱϱ͕ϱϬϬ�
^Ăůƚ�ƐŚĞĚ�ƌĞĨƵŶĚŝŶŐ Ϭϳͬϭϱͬϯϯ ϱ͘ϬϬ ϵϳ͕ϳϱϬ��������
dŽǁŶ�ŚĂůů�ƌĞĨƵŶĚŝŶŐ Ϭϳͬϭϱͬϯϯ ϱ͘ϬϬ ϰ͕ϯϬϭ͕ϬϬϬ���
&ŝĞůĚƐ ϭϬͬϭϱͬϯϰ Ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ ϯϭϱ͕ϬϬϬ������
dŽǁŶ�ŚĂůů�ĐŽŶƐƚƌƵĐƚŝŽŶ Ϭϴͬϭϱͬϯϱ Ϯ͘ϬϬ�Ͳ�ϯ͘ϱϬ ϵϳϱ͕ϬϬϬ������
WƵďůŝĐ�ƐĂĨĞƚǇ�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ Ϭϴͬϭϱͬϯϱ Ϯ͘ϬϬ�Ͳ�ϯ͘ϱϬ ϭϴϬ͕ϬϬϬ������
&ŝĞůĚƐ ϭϬͬϭϱͬϯϱ Ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ ϭϬϬ͕ϬϬϬ������
,ŝŐŚ�ƐĐŚŽŽů�ĐŽŶƐƚƌƵĐƚŝŽŶ Ϭϵͬϭϱͬϯϴ ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ ϭ͕ϴϴϮ͕ϬϬϬ���
&ŝƌĞ�^ƚĂƚŝŽŶ��ŽŶƐƚƌƵĐƚŝŽŶ ϭϬͬϭϱͬϰϬ Ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ ϱ͕ϲϬϬ͕ϬϬϬ���
^ĐŚŽŽů�ĚĞƐŝŐŶ ϭϬͬϭϱͬϰϬ Ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ ϯϬϬ͕ϬϬϬ������
�ŶŐůĞƐďǇ�ƐĐŚŽŽů�ƌŽŽĨ ϭϬͬϭϱͬϰϬ Ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ ϭ͕ϭϴϬ͕ϬϬϬ���
�ƌŽŽŬƐŝĚĞ�ƐĐŚŽŽů�ƌŽŽĨ ϭϬͬϭϱͬϰϬ Ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ ϭ͕ϰϴϬ͕ϬϬϬ���

�����dŽƚĂů�ŐŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ Ψ ϯϱ͕ϳϴϵ͕ϱϬϬ� �
�
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�ŵŽƵŶƚ
^ĞƌŝĂů KƵƚƐƚĂŶĚŝŶŐ

DĂƚƵƌŝƚŝĞƐ /ŶƚĞƌĞƐƚ ĂƐ�ŽĨ
�ƵƐŝŶĞƐƐͲdǇƉĞ��ĐƚŝǀŝƚŝĞƐ dŚƌŽƵŐŚ ZĂƚĞ;ƐͿ�й ϲͬϯϬͬϮϭ

'ĞŶĞƌĂů�KďůŝŐĂƚŝŽŶ��ŽŶĚƐ
WƵďůŝĐ�ŽĨĨĞƌŝŶŐƐ͗
^ĞǁĞƌ ϬϳͬϭϱͬϮϭ Ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ Ψ ϳϯ͕ϬϬϬ��������
^ĞǁĞƌ ϬϴͬϭϱͬϮϮ Ϯ͘ϬϬ�Ͳ�ϰ͘ϬϬ ϭϭϳ͕ϬϬϬ������
^ĞǁĞƌ ϬϴͬϭϱͬϮϮ Ϯ͘ϬϬ�Ͳ�ϰ͘ϬϬ ϴϲ͕ϬϬϬ��������
^ĞǁĞƌ ϬϴͬϭϱͬϮϮ Ϯ͘ϬϬ�Ͳ�ϰ͘ϬϬ ϭϳ͕ϬϬϬ��������
^ĞǁĞƌ ϬϴͬϭϱͬϮϮ Ϯ͘ϬϬ�Ͳ�ϰ͘ϬϬ ϰϱϵ͕ϬϬϬ������
^ĞǁĞƌ ϬϴͬϭϱͬϮϮ Ϯ͘ϬϬ�Ͳ�ϰ͘ϬϬ ϭϰϲ͕ϬϬϬ������
^ĞǁĞƌ�ƌĞĨƵŶĚŝŶŐ ϬϭͬϭϱͬϮϱ ϯ͘ϬϬ ϲϱϯ͕ϬϬϬ������
^ĞǁĞƌ�ƌĞĨƵŶĚŝŶŐ ϬϭͬϭϱͬϮϱ ϯ͘ϬϬ ϭ͕ϭϴϰ͕ϬϬϬ���
^ĞǁĞƌ�ƌĞĨƵŶĚŝŶŐ ϬϲͬϭϱͬϮϳ Ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ ϱϮϮ͕ϬϬϬ������
^ĞǁĞƌ�ƌĞĨƵŶĚŝŶŐ ϬϲͬϭϱͬϮϳ Ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ ϭϴϲ͕ϬϬϬ������
^ĞǁĞƌ�ƌĞĨƵŶĚŝŶŐ ϬϵͬϭϱͬϯϬ ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ ϭ͕ϯϮϬ͕ϬϬϬ���
^ĞǁĞƌ�ƌĞĨƵŶĚŝŶŐ Ϭϳͬϭϱͬϯϯ ϱ͘ϬϬ ϲϵϰ͕ϱϬϬ������
^ĞǁĞƌ Ϭϴͬϭϱͬϯϱ Ϯ͘ϬϬ�Ͳ�ϯ͘ϱϬ ϱϱϬ͕ϬϬϬ������
^ĞǁĞƌ Ϭϵͬϭϱͬϯϴ ϯ͘ϬϬ�Ͳ�ϱ͘ϬϬ ϰϯ͕ϬϬϬ��������

dŽƚĂů�ƉƵďůŝĐ�ŽĨĨĞƌŝŶŐƐ ϲ͕ϬϱϬ͕ϱϬϬ���

>ŽĂŶƐ�Ͳ��ŝƌĞĐƚ��ŽƌƌŽǁŝŶŐƐ
DtW�d ϬϳͬϮϱͬϮϲ Ϯ͘ϬϬ ϱϲϭ͕ϭϵϲ������
DtW�d ϬϳͬϭϱͬϮϳ Ϯ͘ϬϬ ϵϱ͕ϲϬϯ��������
DtW�d ϬϳͬϭϱͬϮϴ Ϯ͘ϬϬ ϭ͕ϮϭϮ͕Ϯϯϵ���
DtW�d ϬϭͬϭϱͬϯϬ Ϯ͘ϬϬ ϭϮ͕ϵϯϳ��������
DtW�d ϬϳͬϭϱͬϯϬ Ϯ͘ϬϬ ϰ͕ϳϬϰ͕ϳϲϬ���
DtW�d ϬϳͬϭϱͬϯϬ Ϯ͘ϬϬ Ϯ͕ϯϲϲ͕ϭϴϳ���
DtW�d ϬϳͬϭϱͬϯϬ Ϯ͘ϬϬ ϭ͕ϭϮϵ͕ϱϲϵ���
DtW�d ϬϳͬϭϱͬϯϮ Ϯ͘ϬϬ Ϯ͕Ϯϴϴ͕ϲϭϲ���
DtW�d Ϭϭͬϭϱͬϯϯ Ϯ͘ϬϬ ϭϴϰ͕Ϭϭϰ������
DtW�d Ϭϭͬϭϱͬϯϯ Ϯ͘ϬϬ Ϯ͕ϳϵϰ͕ϴϲϳ���
DtW�d Ϭϭͬϭϱͬϯϱ Ϯ͘ϬϬ ϲ͕ϴϰϲ͕ϰϰϭ���
DtW�d Ϭϭͬϭϱͬϯϲ Ϯ͘ϬϬ ϯ͕ϳϬϮ͕ϭϭϭ���
DtW�d Ϭϭͬϭϱͬϯϳ Ϯ͘ϬϬ ϭϱϭ͕ϰϳϯ������

dŽƚĂů�ůŽĂŶƐ�Ͳ�ĚŝƌĞĐƚ�ďŽƌƌŽǁŝŶŐƐ Ϯϲ͕ϬϱϬ͕Ϭϭϯ�
���dŽƚĂů�ďƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ Ψ ϯϮ͕ϭϬϬ͕ϱϭϯ�

�
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�͘ &ƵƚƵƌĞ��Ğďƚ�^ĞƌǀŝĐĞ�
dŚĞ�ĂŶŶƵĂů�ƉĂǇŵĞŶƚƐ�ƚŽ�ƌĞƚŝƌĞ�Ăůů�ŐĞŶĞƌĂů�ŽďůŝŐĂƚŝŽŶ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ�ŽƵƚƐƚĂŶĚŝŶŐ�ĂƐ�ŽĨ�
:ƵŶĞ�ϯϬ͕�ϮϬϮϭ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�

'ŽǀĞƌŶŵĞŶƚĂů /ŶƚĞƌĞƐƚ

ϮϬϮϮ Ψ ϯ͕ϰϰϴ͕ϬϬϬ��� Ψ ϭ͕Ϯϴϵ͕ϮϵϬ�� Ψ ϰ͕ϳϯϳ͕ϮϵϬ���
ϮϬϮϯ ϯ͕ϭϮϱ͕ϱϬϬ��� ϭ͕ϯϯϳ͕ϱϮϯ�� ϰ͕ϰϲϯ͕ϬϮϯ���
ϮϬϮϰ Ϯ͕ϵϵϴ͕ϬϬϬ��� ϭ͕ϭϵϬ͕ϭϰϰ�� ϰ͕ϭϴϴ͕ϭϰϰ���
ϮϬϮϱ Ϯ͕ϳϭϴ͕ϬϬϬ��� ϭ͕Ϭϱϯ͕Ϯϲϯ�� ϯ͕ϳϳϭ͕Ϯϲϯ���
ϮϬϮϲ Ϯ͕ϱϯϴ͕ϬϬϬ��� ϵϮϴ͕ϭϭϱ����� ϯ͕ϰϲϲ͕ϭϭϱ���
ϮϬϮϳ Ϯ͕ϮϵϮ͕ϬϬϬ��� ϴϬϴ͕ϬϮϮ����� ϯ͕ϭϬϬ͕ϬϮϮ���
ϮϬϮϴ Ϯ͕ϮϵϮ͕ϬϬϬ��� ϲϵϲ͕ϭϵϮ����� Ϯ͕ϵϴϴ͕ϭϵϮ���
ϮϬϮϵ Ϯ͕Ϯϵϴ͕ϬϬϬ��� ϱϴϱ͕ϮϰϮ����� Ϯ͕ϴϴϯ͕ϮϰϮ���
ϮϬϯϬ Ϯ͕ϯϭϯ͕ϬϬϬ��� ϰϳϯ͕ϳϮϳ����� Ϯ͕ϳϴϲ͕ϳϮϳ���
ϮϬϯϭ Ϯ͕ϯϬϯ͕ϬϬϬ��� ϯϳϬ͕ϬϬϲ����� Ϯ͕ϲϳϯ͕ϬϬϲ���

ϮϬϯϮ�Ͳ�ϮϬϯϲ ϳ͕ϬϳϬ͕ϬϬϬ��� ϳϯϱ͕ϴϭϳ����� ϳ͕ϴϬϱ͕ϴϭϳ���
ϮϬϯϳ�Ͳ�ϮϬϰϭ Ϯ͕ϯϵϰ͕ϬϬϬ��� ϭϭϴ͕ϵϭϱ����� Ϯ͕ϱϭϮ͕ϵϭϱ���

dŽƚĂů Ψ ϯϱ͕ϳϴϵ͕ϱϬϬ� Ψ ϵ͕ϱϴϲ͕Ϯϱϲ�� Ψ ϰϱ͕ϯϳϱ͕ϳϱϲ�

�ŽŶĚƐ�Ͳ�WƵďůŝĐ�KĨĨĞƌŝŶŐƐ
WƌŝŶĐŝƉĂů dŽƚĂů

�
�

�ƵƐŝŶĞƐƐͲƚǇƉĞ /ŶƚĞƌĞƐƚ

ϮϬϮϮ Ψ ϭ͕Ϯϲϳ͕ϬϬϬ��� Ψ ϭϵϳ͕ϱϬϱ����� Ψ ϭ͕ϰϲϰ͕ϱϬϱ���
ϮϬϮϯ ϭ͕Ϯϭϵ͕ϱϬϬ��� ϭϲϮ͕ϵϳϵ����� ϭ͕ϯϴϮ͕ϰϳϵ���
ϮϬϮϰ ϴϭϳ͕ϬϬϬ������ ϭϮϲ͕ϯϴϭ����� ϵϰϯ͕ϯϴϭ������
ϮϬϮϱ ϳϴϮ͕ϬϬϬ������ ϵϳ͕ϭϯϭ������� ϴϳϵ͕ϭϯϭ������
ϮϬϮϲ ϯϱϮ͕ϬϬϬ������ ϲϵ͕ϵϯϲ������� ϰϮϭ͕ϵϯϲ������
ϮϬϮϳ ϯϰϯ͕ϬϬϬ������ ϱϱ͕ϱϵϭ������� ϯϵϴ͕ϱϵϭ������
ϮϬϮϴ Ϯϯϯ͕ϬϬϬ������ ϰϮ͕ϳϮϭ������� Ϯϳϱ͕ϳϮϭ������
ϮϬϮϵ ϮϯϮ͕ϬϬϬ������ ϯϰ͕ϱϰϲ������� Ϯϲϲ͕ϱϰϲ������
ϮϬϯϬ ϮϮϳ͕ϬϬϬ������ Ϯϲ͕ϰϲϭ������� Ϯϱϯ͕ϰϲϭ������
ϮϬϯϭ ϮϮϮ͕ϬϬϬ������ ϭϴ͕ϱϯϮ������� ϮϰϬ͕ϱϯϮ������

ϮϬϯϮ�Ͳ�ϮϬϯϲ ϯϱϬ͕ϬϬϬ������ Ϯϵ͕ϬϮϱ������� ϯϳϵ͕ϬϮϱ������
ϮϬϯϳ�Ͳ�ϮϬϯϵ ϲ͕ϬϬϬ���������� Ϯϵϰ������������ ϲ͕Ϯϵϰ����������

dŽƚĂů Ψ ϲ͕ϬϱϬ͕ϱϬϬ��� Ψ ϴϲϭ͕ϭϬϮ����� Ψ ϲ͕ϵϭϭ͕ϲϬϮ���

�ŽŶĚƐ�Ͳ�WƵďůŝĐ�KĨĨĞƌŝŶŐƐ
WƌŝŶĐŝƉĂů dŽƚĂů

�
�

dŚĞ�dŽǁŶ�ŚĂƐ�ŝƐƐƵĞĚ�ĚŝƌĞĐƚ�ďŽƌƌŽǁŝŶŐƐ�ĨƌŽŵ�ƚŚĞ�DĂƐƐĂĐŚƵƐĞƚƚƐ�WŽůůƵƚŝŽŶ��ďĂƚĞŵĞŶƚ�
dƌƵƐƚ�;DtW�dͿ͕�Ă�ƐƚĂƚĞ�ƌĞǀŽůǀŝŶŐ�ůŽĂŶ�ĨƵŶĚ�;^Z&Ϳ�ŽĨ�ƚŚĞ�DĂƐƐĂĐŚƵƐĞƚƚƐ��ůĞĂŶ�tĂƚĞƌ�
dƌƵƐƚ� ;D�tdͿ͕� Ă� ĐŽŵƉŽŶĞŶƚ�ƵŶŝƚ�ŽĨ� ƚŚĞ��ŽŵŵŽŶǁĞĂůƚŚ�ŽĨ�DĂƐƐĂĐŚƵƐĞƚƚƐ͘�D�td�
ŝƐƐƵĞƐ�ƐƉĞĐŝĂů�ŽďůŝŐĂƚŝŽŶ�ďŽŶĚƐ�ƵŶĚĞƌ�ŝƚƐ�^Z&�ƉƌŽŐƌĂŵƐ�ƚŽ�ƉƌŽǀŝĚĞ�ůŽǁͲĐŽƐƚ�ĨŝŶĂŶĐŝŶŐ�
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ƚŽ� �ŝƚŝĞƐ͕� dŽǁŶƐ͕� ĂŶĚ� ŽƚŚĞƌ� ĞůŝŐŝďůĞ� ďŽƌƌŽǁĞƌƐ� ƉƌŝŵĂƌŝůǇ� ĨŽƌ� ƚŚĞ� ĐŽŶƐƚƌƵĐƚŝŽŶ� ĂŶĚ�
ŝŵƉƌŽǀĞŵĞŶƚ�ŽĨ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�ĂŶĚ�ǁĂƐƚĞǁĂƚĞƌ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘�dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ƵŶƵƐĞĚ�
ůŝŶĞƐ�ŽĨ�ĐƌĞĚŝƚ�Žƌ�ĂƐƐĞƚƐ�ƉůĞĚŐĞĚ�ĂƐ�ĐŽůůĂƚĞƌĂů�ĨŽƌ�ĚĞďƚ͘�dŚĞ�dŽǁŶ�ĐĞƌƚŝĨŝĞĚ�ƚŚĂƚ�ƌĂƚĞƐ�
ĂŶĚ�ĐŚĂƌŐĞƐ�ŝŶ�ƚŚĞ�^ĞǁĞƌ��ŶƚĞƌƉƌŝƐĞ�&ƵŶĚ�ŚĂǀĞ�ďĞĞŶ�ƐĞƚ�Ăƚ�Ă�ƐƵĨĨŝĐŝĞŶƚ�ůĞǀĞů�ƚŽ�ĐŽǀĞƌ�
ĞƐƚŝŵĂƚĞĚ�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ĚĞďƚ�ƐĞƌǀŝĐĞ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�^ĞǁĞƌ��ŶƚĞƌƉƌŝƐĞ�&ƵŶĚ͕�
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĚĞďƚ�ƐĞƌǀŝĐĞ�ƌĞůĂƚĞĚ�ƚŽ�ĚŝƌĞĐƚ�ďŽƌƌŽǁŝŶŐƐ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�dŽǁŶ�ĂƐ�ĂŶ�
͞ŽďůŝŐĂƚĞĚ� ƉĞƌƐŽŶ͟�ǁŝƚŚ� ƌĞƐƉĞĐƚ� ZƵůĞ� ϭϱĐϮͲϭϮ;ďͿ;ϱͿ� ĂĚŽƉƚĞĚ� ďǇ� ƚŚĞ� ^ĞĐƵƌŝƚŝĞƐ� ĂŶĚ�
�ǆĐŚĂŶŐĞ��ŽŵŵŝƐƐŝŽŶ�ƵŶĚĞƌ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ��ǆĐŚĂŶŐĞ��Đƚ�ŽĨ�ϭϵϯϰ͕�ĂŐƌĞĞƐ�ǁŝƚŚ�D�td�
ƚŽ�ƉƌŽǀŝĚĞ�ĂŶ�ĂŶŶƵĂů�ƌĞƉŽƌƚ͕�ŶŽƚ�ůĂƚĞƌ�ƚŚĂŶ�ϮϳϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĐůŽƐĞ�ŽĨ�ĞĂĐŚ�ĨŝƐĐĂů�ǇĞĂƌ͕�
ƚŚĂƚ� ŝŶĐŽƌƉŽƌĂƚĞƐ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚůǇ�ĂǀĂŝůĂďůĞ�ĂƵĚŝƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŽ�ŵĞĞƚ�
ĐŽŶƚŝŶƵŝŶŐ�ĚŝƐĐůŽƐƵƌĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘��
�
dŚĞ� ĂŶŶƵĂů� ƉĂǇŵĞŶƚƐ� ƚŽ� ƌĞƚŝƌĞ� ƚŚĞ� ƐƚĂƚĞ� ƌĞǀŽůǀŝŶŐ� ůŽĂŶƐ� ĚŝƌĞĐƚ� ďŽƌƌŽǁŝŶŐƐ� ĂƐ� ŽĨ�
:ƵŶĞ�ϯϬ͕�ϮϬϮϭ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�
�

�ƵƐŝŶĞƐƐͲƚǇƉĞ dŽƚĂů

ϮϬϮϮ Ψ Ϯ͕ϬϮϱ͕Ϭϱϰ��� Ψ ϱϬϵ͕ϯϵϮ����� Ψ Ϯ͕ϱϯϰ͕ϰϰϲ���
ϮϬϮϯ Ϯ͕Ϭϲϳ͕ϰϮϯ��� ϰϲϴ͕ϲϱϲ����� Ϯ͕ϱϯϲ͕Ϭϳϵ���
ϮϬϮϰ Ϯ͕ϭϭϬ͕ϲϳϯ��� ϰϮϳ͕ϬϳϬ����� Ϯ͕ϱϯϳ͕ϳϰϯ���
ϮϬϮϱ Ϯ͕ϭϱϰ͕ϴϯϭ��� ϯϴϰ͕ϲϭϬ����� Ϯ͕ϱϯϵ͕ϰϰϭ���
ϮϬϮϲ Ϯ͕ϭϵϵ͕ϴϭϰ��� ϯϰϭ͕ϮϲϮ����� Ϯ͕ϱϰϭ͕Ϭϳϲ���
ϮϬϮϳ Ϯ͕Ϯϰϱ͕ϵϰϯ��� Ϯϵϲ͕ϵϱϰ����� Ϯ͕ϱϰϮ͕ϴϵϳ���
ϮϬϮϴ Ϯ͕ϭϵϮ͕ϲϳϳ��� ϮϱϮ͕ϴϯϲ����� Ϯ͕ϰϰϱ͕ϱϭϯ���
ϮϬϮϵ Ϯ͕ϮϮϯ͕ϴϳϳ��� ϮϬϴ͕ϳϴϮ����� Ϯ͕ϰϯϮ͕ϲϱϵ���
ϮϬϯϬ Ϯ͕ϭϬϰ͕ϴϯϳ��� ϭϲϱ͕ϴϭϱ����� Ϯ͕ϮϳϬ͕ϲϱϮ���
ϮϬϯϭ Ϯ͕ϭϰϳ͕ϱϱϳ��� ϭϮϯ͕ϰϵϯ����� Ϯ͕Ϯϳϭ͕ϬϱϬ���

ϮϬϯϮ�Ͳ�ϮϬϯϲ ϰ͕ϱϲϲ͕Ϯϱϴ��� ϮϮϮ͕ϯϴϴ����� ϰ͕ϳϴϴ͕ϲϰϲ���
ϮϬϯϳ ϭϭ͕Ϭϲϵ�������� ϮϮϬ������������ ϭϭ͕Ϯϴϵ��������

dŽƚĂů Ψ Ϯϲ͕ϬϱϬ͕Ϭϭϯ� Ψ ϯ͕ϰϬϭ͕ϰϳϴ�� Ψ Ϯϵ͕ϰϱϭ͕ϰϵϭ�

>ŽĂŶƐ�Ͳ��ŝƌĞĐƚ��ŽƌƌŽǁŝŶŐƐ
WƌŝŶĐŝƉĂů /ŶƚĞƌĞƐƚ

�
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�͘ �ŚĂŶŐĞƐ�ŝŶ�'ĞŶĞƌĂů�>ŽŶŐͲdĞƌŵ�>ŝĂďŝůŝƚŝĞƐ�
�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͕� ƚŚĞ� ĨŽůůŽǁŝŶŐ�ĐŚĂŶŐĞƐ�ŽĐĐƵƌƌĞĚ� ŝŶ� ůŽŶŐͲƚĞƌŵ�
ůŝĂďŝůŝƚŝĞƐ͗�

'ŽǀĞƌŶŵĞŶƚĂů��ĐƚŝǀŝƚŝĞƐ
�ŽŶĚƐ�ƉĂǇĂďůĞ͗
WƵďůŝĐ�ŽĨĨĞƌŝŶŐƐ Ψ Ϯϵ͕ϮϬϮ͕ϱϬϬ���� Ψ Ϯϴ͕ϯϱϱ͕ϱϬϬ� Ψ ;Ϯϭ͕ϳϲϴ͕ϱϬϬͿ� Ψ ϯϱ͕ϳϴϵ͕ϱϬϬ���� Ψ ;ϯ͕ϰϰϴ͕ϬϬϬͿ� Ψ ϯϮ͕ϯϰϭ͕ϱϬϬ����

hŶĂŵŽƌƚŝǌĞĚ�ďŽŶĚ�ƉƌĞŵŝƵŵ ϰϳϳ͕ϵϳϲ��������� ϲ͕ϬϱϬ͕Ϯϰϰ��� ;ϳϰ͕ϬϲϭͿ�������� ϲ͕ϰϱϰ͕ϭϱϵ������ ;ϭϳϭ͕ϱϵϱͿ���� ϲ͕ϮϴϮ͕ϱϲϰ������

dŽƚĂů�ďŽŶĚƐ�ƉĂǇĂďůĞ Ϯϵ͕ϲϴϬ͕ϰϳϲ���� ϯϰ͕ϰϬϱ͕ϳϰϰ� ;Ϯϭ͕ϴϰϮ͕ϱϲϭͿ� ϰϮ͕Ϯϰϯ͕ϲϱϵ���� ;ϯ͕ϲϭϵ͕ϱϵϱͿ� ϯϴ͕ϲϮϰ͕Ϭϲϰ����

EĞƚ�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ ϲϳ͕ϵϬϵ͕ϰϬϯ���� Ͳ�������������� ;Ϯ͕Ϯϳϰ͕ϳϯϬͿ��� ϲϱ͕ϲϯϰ͕ϲϳϯ���� Ͳ������������� ϲϱ͕ϲϯϰ͕ϲϳϯ����
EĞƚ�KW���ůŝĂďŝůŝƚǇ ϭϲϭ͕ϴϭϲ͕ϯϳϰ�� Ͳ�������������� ;Ϯ͕ϯϲϰ͕ϳϯϯͿ��� ϭϱϵ͕ϰϱϭ͕ϲϰϭ�� Ͳ������������� ϭϱϵ͕ϰϱϭ͕ϲϰϭ��
>ĂŶĚĨŝůů�ůŝĂďŝůŝƚŝĞƐ ϭ͕ϳϭϰ͕ϬϬϬ������ Ͳ�������������� ;ϰϱ͕ϬϬϬͿ�������� ϭ͕ϲϲϵ͕ϬϬϬ������ ;ϰϱ͕ϬϬϬͿ������ ϭ͕ϲϮϰ͕ϬϬϬ������
�ĐĐƌƵĞĚ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ ϰ͕ϯϲϳ͕ϭϴϯ������ ϯϮϳ͕Ϯϭϵ������ ;ϭϯϭ͕ϯϭϴͿ������ ϰ͕ϱϲϯ͕Ϭϴϰ������ ;ϭϯϲ͕ϴϵϯͿ���� ϰ͕ϰϮϲ͕ϭϵϭ������
�ĂƉŝƚĂů�ůĞĂƐĞƐ ϭϱϰ͕ϭϰϬ��������� Ͳ�������������� ;ϭϱϰ͕ϭϰϬͿ������ Ͳ���������������� Ͳ������������� Ͳ����������������

^ƵďƚŽƚĂů� Ϯϯϱ͕ϵϲϭ͕ϭϬϬ�� ϯϮϳ͕Ϯϭϵ������ ;ϰ͕ϵϲϵ͕ϵϮϭͿ��� Ϯϯϭ͕ϯϭϴ͕ϯϵϴ�� ;ϭϴϭ͕ϴϵϯͿ���� Ϯϯϭ͕ϭϯϲ͕ϱϬϱ��

dŽƚĂů�ŐŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ Ψ Ϯϲϱ͕ϲϰϭ͕ϱϳϲ�� Ψ ϯϰ͕ϳϯϮ͕ϵϲϯ� Ψ ;Ϯϲ͕ϴϭϮ͕ϰϴϮͿ� Ψ Ϯϳϯ͕ϱϲϮ͕Ϭϱϳ�� Ψ ;ϯ͕ϴϬϭ͕ϰϴϴͿ� Ψ Ϯϲϵ͕ϳϲϬ͕ϱϲϵ��

�ƵƐŝŶĞƐƐͲƚǇƉĞ��ĐƚŝǀŝƚŝĞƐ
^ĞǁĞƌ�
�ŽŶĚƐ�ƉĂǇĂďůĞ͗
WƵďůŝĐ�ŽĨĨĞƌŝŶŐƐ Ψ ϳ͕ϰϴϮ͕ϱϬϬ������ Ψ ϲϵϰ͕ϱϬϬ������ Ψ ;Ϯ͕ϭϮϲ͕ϱϬϬͿ��� Ψ ϲ͕ϬϱϬ͕ϱϬϬ������ Ψ ;ϭ͕Ϯϲϳ͕ϬϬϬͿ� Ψ ϰ͕ϳϴϯ͕ϱϬϬ������
^ƚĂƚĞ�ƌĞǀŽůǀŝŶŐ�ůŽĂŶƐ�;ĚŝƌĞĐƚ�ďŽƌƌŽǁŝŶŐƐͿ Ϯϴ͕Ϭϯϯ͕ϱϳϮ���� Ͳ�������������� ;ϭ͕ϵϴϯ͕ϱϱϵͿ��� Ϯϲ͕ϬϱϬ͕Ϭϭϯ���� ;Ϯ͕ϬϮϱ͕ϬϱϰͿ� Ϯϰ͕ϬϮϰ͕ϵϱϵ����

hŶĂŵŽƌƚŝǌĞĚ�ďŽŶĚ�ƉƌĞŵŝƵŵ ϱϴ͕ϰϬϱ����������� ϭϴϭ͕ϮϮϰ������ ;ϱ͕ϴϰϭͿ���������� Ϯϯϯ͕ϳϴϴ��������� ;ϱ͕ϴϰϭͿ�������� ϮϮϳ͕ϵϰϳ���������

dŽƚĂů�ďŽŶĚƐ�ƉĂǇĂďůĞ ϯϱ͕ϱϳϰ͕ϰϳϳ���� ϴϳϱ͕ϳϮϰ������ ;ϰ͕ϭϭϱ͕ϵϬϬͿ��� ϯϮ͕ϯϯϰ͕ϯϬϭ���� ;ϯ͕Ϯϵϳ͕ϴϵϱͿ� Ϯϵ͕Ϭϯϲ͕ϰϬϲ����

EĞƚ�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ ϴϳϰ͕ϴϳϯ��������� Ͳ�������������� ;Ϯϵ͕ϯϬϲͿ�������� ϴϰϱ͕ϱϲϳ��������� Ͳ������������� ϴϰϱ͕ϱϲϳ���������
EĞƚ�KW���ůŝĂďŝůŝƚǇ ϴϭϮ͕ϬϬϬ��������� Ͳ�������������� ;ϭϭ͕ϴϲϲͿ�������� ϴϬϬ͕ϭϯϰ��������� Ͳ������������� ϴϬϬ͕ϭϯϰ���������

dŽƚĂů�ƐĞǁĞƌ� ϯϳ͕Ϯϲϭ͕ϯϱϬ���� ϴϳϱ͕ϳϮϰ������ ;ϰ͕ϭϱϳ͕ϬϳϮͿ��� ϯϯ͕ϵϴϬ͕ϬϬϮ���� ;ϯ͕Ϯϵϳ͕ϴϵϱͿ� ϯϬ͕ϲϴϮ͕ϭϬϳ����

tĂƚĞƌ
EĞƚ�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ ϭϬϯ͕ϯϯϭ��������� Ͳ�������������� ;ϯ͕ϰϲϭͿ���������� ϵϵ͕ϴϳϬ����������� Ͳ������������� ϵϵ͕ϴϳϬ�����������
EĞƚ�KW���ůŝĂďŝůŝƚǇ ϭϵϮ͕Ϯϴϯ��������� Ͳ�������������� ;Ϯ͕ϴϭϬͿ���������� ϭϴϵ͕ϰϳϯ��������� Ͳ������������� ϭϴϵ͕ϰϳϯ���������

dŽƚĂů�ǁĂƚĞƌ� Ϯϵϱ͕ϲϭϰ��������� Ͳ�������������� ;ϲ͕ϮϳϭͿ���������� Ϯϴϵ͕ϯϰϯ��������� Ͳ������������� Ϯϴϵ͕ϯϰϯ���������

dŽƚĂů�ďƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ Ψ ϯϳ͕ϱϱϲ͕ϵϲϰ���� Ψ ϴϳϱ͕ϳϮϰ������ Ψ ;ϰ͕ϭϲϯ͕ϯϰϯͿ��� Ψ ϯϰ͕Ϯϲϵ͕ϯϰϱ���� Ψ ;ϯ͕Ϯϵϳ͕ϴϵϱͿ� Ψ ϯϬ͕ϵϳϭ͕ϰϱϬ����

>ĞƐƐ͗ �ƋƵĂůƐ
�ŶĚŝŶŐ �ƵƌƌĞŶƚ >ŽŶŐͲƚĞƌŵ

�ĂůĂŶĐĞ �ĚĚŝƚŝŽŶƐ ZĞĚƵĐƚŝŽŶƐ �ĂůĂŶĐĞ WŽƌƚŝŽŶ WŽƌƚŝŽŶ
�ĞŐŝŶŶŝŶŐ

�

�͘ >ŽŶŐͲdĞƌŵ�>ŝĂďŝůŝƚŝĞƐ�^ƵƉƉŽƌƚŝŶŐ�'ŽǀĞƌŶŵĞŶƚĂů�ĂŶĚ��ƵƐŝŶĞƐƐͲdǇƉĞ��ĐƚŝǀŝƚŝĞƐ�
'ĞŶĞƌĂů�ŽďůŝŐĂƚŝŽŶ�ďŽŶĚƐ�ĂŶĚ�ƐƚĂƚĞ� ƌĞǀŽůǀŝŶŐ� ůŽĂŶƐ͕� ŝƐƐƵĞĚ�ďǇ� ƚŚĞ�dŽǁŶ�ĨŽƌ�ǀĂƌŝŽƵƐ�
ŵƵŶŝĐŝƉĂů�ƉƌŽũĞĐƚƐ͕�ĂƌĞ�ĂƉƉƌŽǀĞĚ�ďǇ�dŽǁŶ�DĞĞƚŝŶŐ�ĂŶĚ�ƌĞƉĂŝĚ�ǁŝƚŚ�ƌĞǀĞŶƵĞƐ�ƌĞĐŽƌĚĞĚ�
ŝŶ�ƚŚĞ�ŐĞŶĞƌĂů� ĨƵŶĚ�ĂŶĚ�ƵƐĞƌ�ĨĞĞƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�ĞŶƚĞƌƉƌŝƐĞ�ĨƵŶĚƐ͘��ůů�ŽƚŚĞƌ� ůŽŶŐͲƚĞƌŵ�
ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ƌĞƉĂŝĚ�ĨƌŽŵ�ƚŚĞ�ĨƵŶĚƐ�ƚŚĂƚ�ƚŚĞ�ĐŽƐƚƐ�ƌĞůĂƚĞ�ƚŽ͕�ƉƌŝŵĂƌŝůǇ�ƚŚĞ�ŐĞŶĞƌĂů�ĨƵŶĚ�
ĂŶĚ�ĞŶƚĞƌƉƌŝƐĞ�ĨƵŶĚƐ͘�

�͘ �ĚǀĂŶĐĞ�ĂŶĚ��ƵƌƌĞŶƚ�ZĞĨƵŶĚŝŶŐƐ�
�ƵƌƌĞŶƚ�zĞĂƌ�
KŶ� �Ɖƌŝů� ϮϮ͕� ϮϬϮϭ͕� ƚŚĞ� dŽǁŶ� ŝƐƐƵĞĚ� ŐĞŶĞƌĂů� ŽďůŝŐĂƚŝŽŶ� ďŽŶĚƐ� ŝŶ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ�
Ψϭϲ͕Ϭϲϱ͕ϬϬϬ�ǁŝƚŚ�Ă�ϱй� ŝŶƚĞƌĞƐƚ� ƌĂƚĞ�ƚŽ�ĂĚǀĂŶĐĞ�ƌĞĨƵŶĚ�ΨϮϬ͕ϭϯϱ͕ϬϬϬ�ŽĨ� ƚĞƌŵ�ďŽŶĚƐ�
ǁŝƚŚ�ĂŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌĂŶŐŝŶŐ�ĨƌŽŵ�ϰ�ʹ�ϱй͘�dŚĞ�ƚĞƌŵ�ďŽŶĚƐ�ŵĂƚƵƌĞ�ŽŶ�ϳͬϭϱͬϮϬϯϯ�ĂŶĚ�
ĂƌĞ�ĐĂůůĂďůĞ�ŽŶ�:ƵůǇ�ϭϱ͕�ϮϬϮϭ͘�dŚĞ�ŐĞŶĞƌĂů�ŽďůŝŐĂƚŝŽŶ�ďŽŶĚƐ�ǁĞƌĞ�ŝƐƐƵĞĚ�Ăƚ�ϭ͘Ϭϯй�ĂŶĚ͕�
ĂĨƚĞƌ�ƉĂǇŝŶŐ�ŝƐƐƵĂŶĐĞ�ĐŽƐƚƐ�ŽĨ�ΨϭϮϭ͕ϰϭϴ͕�ƚŚĞ�ŶĞƚ�ƉƌŽĐĞĞĚƐ�ǁĞƌĞ�ΨϮϬ͕ϯϳϰ͕Ϭϴϲ͘�dŚĞ�ŶĞƚ�
ƉƌŽĐĞĞĚƐ�ĨƌŽŵ�ƚŚĞ�ŝƐƐƵĂŶĐĞ�ŽĨ�ƚŚĞ�ŐĞŶĞƌĂů�ŽďůŝŐĂƚŝŽŶ�ďŽŶĚƐ�ǁĞƌĞ�ƵƐĞĚ�ƚŽ�ƉƵƌĐŚĂƐĞ�
h͘^͘�ŐŽǀĞƌŶŵĞŶƚ�ƐĞĐƵƌŝƚŝĞƐ�ĂŶĚ�ƚŚŽƐĞ�ƐĞĐƵƌŝƚŝĞƐ�ǁĞƌĞ�ĚĞƉŽƐŝƚĞĚ�ŝŶ�ĂŶ�ŝƌƌĞǀŽĐĂďůĞ�ƚƌƵƐƚ�
ǁŝƚŚ�ĂŶ�ĞƐĐƌŽǁ�ĂŐĞŶƚ�ƚŽ�ƉƌŽǀŝĚĞ�ĚĞďƚ�ƐĞƌǀŝĐĞ�ƉĂǇŵĞŶƚƐ�ƵŶƚŝů�ƚŚĞ�ƚĞƌŵ�ďŽŶĚƐ�ĂƌĞ�ĐĂůůĞĚ�

A-71



�

ŽŶ�:ƵůǇ�ϭϱ͕�ϮϬϮϭ͘�dŚĞ�ĂĚǀĂŶĐĞ�ƌĞĨƵŶĚŝŶŐ�ŵĞƚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ĂŶ�ŝŶͲƐƵďƐƚĂŶĐĞ�ĚĞďƚ�
ĚĞĨĞĂƐĂŶĐĞ�ĂŶĚ�ƚŚĞ�ƚĞƌŵ�ďŽŶĚƐ�ǁĞƌĞ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚĞ�dŽǁŶ Ɛ͛�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
�
�Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ĂĚǀĂŶĐĞ�ƌĞĨƵŶĚŝŶŐ͕�ƚŚĞ�dŽǁŶ�ƌĞĚƵĐĞĚ�ŝƚƐ�ƚŽƚĂů�ĚĞďƚ�ƐĞƌǀŝĐĞ�ĐĂƐŚ�ĨůŽǁ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ďǇ�Ψϰ͕ϯϭϴ͕ϳϯϬ͕�ǁŚŝĐŚ�ƌĞƐƵůƚĞĚ�ŝŶ�ĂŶ�ĞĐŽŶŽŵŝĐ�ŐĂŝŶ�;ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�
ƚŚĞ� ƉƌĞƐĞŶƚ� ǀĂůƵĞ� ŽĨ� ƚŚĞ� ĚĞďƚ� ƐĞƌǀŝĐĞ� ƉĂǇŵĞŶƚƐ� ŽŶ� ƚŚĞ� ŽůĚ� ĂŶĚ� ŶĞǁ� ĚĞďƚͿ� ŽĨ�
Ψϯ͕ϵϳϴ͕Ϯϱϲ͘�
�
�ĞĨĞĂƐĞĚ�ĚĞďƚ�Ɛƚŝůů�ŽƵƚƐƚĂŶĚŝŶŐ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ�ŝƐ�ΨϮϬ͕ϭϯϱ͕ϬϬϬ͘�

�͘ �ŽŶĚ��ƵƚŚŽƌŝǌĂƚŝŽŶƐ�
>ŽŶŐͲƚĞƌŵ�ĚĞďƚ�ĂƵƚŚŽƌŝǌĂƚŝŽŶƐ�ǁŚŝĐŚ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ŝƐƐƵĞĚ�Žƌ�ƌĞƐĐŝŶĚĞĚ�ĂƐ�ŽĨ�:ƵŶĞ�ϯϬ͕�
ϮϬϮϭ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�
�

�ĂƚĞ��ƵƚŚŽƌŝǌĞĚ WƵƌƉŽƐĞ �ŵŽƵŶƚ�

:ƵŶĞ�ϭϵϵϴ >ĂŶĚĨŝůů Ψ ϭ͕ϱϬϬ͕ϬϬϬ����
:ƵŶĞ�ϮϬϬϴ >ĂŶĚ�ĂĐƋƵŝƐŝƚŝŽŶ ϭ͕ϰϮϬ͕ϬϬϬ����
:ƵŶĞ�ϮϬϭϱ ^ĞŶŝŽƌ�ŚŽƵƐŝŶŐ�ĐŽŵƉůĞǆ ϯ͕ϬϬϬ͕ϬϬϬ����

EŽǀĞŵďĞƌ�ϮϬϭϲ ^ĐŚŽŽů�ĞƋƵŝƉŵĞŶƚ ϭϵϮ͕ϵϳϲ�������
:ƵŶĞ�ϮϬϭϴ ^ĐŚŽŽů�ĞƋƵŝƉŵĞŶƚ ϭϱϬ͕ϬϬϬ�������
:ƵŶĞ�ϮϬϭϵ &ŝĞůĚƐ ϭϵϱ͕ϮϬϮ�������

EŽǀĞŵďĞƌ�ϮϬϭϵ &ŝƌĞ�ƐƚĂƚŝŽŶ�ĐŽŶƐƚƌƵĐƚŝŽŶ ϵϬϬ͕ϬϬϬ�������
:ƵŶĞ�ϮϬϮϬ �ŶŐůĞƐďǇ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů ϭ͕ϲϮϲ͕ϴϬϴ����
:ƵŶĞ�ϮϬϮϬ �ƌŽŽŬƐŝĚĞ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů Ϯ͕Ϭϰϲ͕ϮϬϳ����
:ƵŶĞ�ϮϬϮϭ ^ĐŚŽŽů�ĐŽŵƉůĞǆ�ŝŵƉƌŽǀĞŵĞŶƚƐ ϭ͕ϭϬϬ͕ϬϬϬ����

dŽƚĂů� Ψ ϭϮ͕ϭϯϭ͕ϭϵϯ��
�

ϭϵ͘� >ĂŶĚĨŝůů��ůŽƐƵƌĞ�ĂŶĚ�WŽƐƚͲ�ůŽƐƵƌĞ��ĂƌĞ��ŽƐƚƐ�

^ƚĂƚĞ�ĂŶĚ�&ĞĚĞƌĂů�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ƌĞƋƵŝƌĞ�ƚŚĞ�dŽǁŶ�ƚŽ�ƉĞƌĨŽƌŵ�ĐĞƌƚĂŝŶ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�
ŵŽŶŝƚŽƌŝŶŐ�ĨƵŶĐƚŝŽŶƐ�Ăƚ�ƚŚĞ�ůĂŶĚĨŝůů�ƐŝƚĞ�ĨŽƌ�ƚŚŝƌƚǇ�ǇĞĂƌƐ�ĂĨƚĞƌ�ĐůŽƐƵƌĞ͘��
�
dŚĞ�Ψϭ͕ϲϲϵ͕ϬϬϬ�ƌĞƉŽƌƚĞĚ�ĂƐ�ůĂŶĚĨŝůů�ƉŽƐƚͲĐůŽƐƵƌĞ�ĐĂƌĞ�ůŝĂďŝůŝƚǇ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ�ƌĞƉƌĞƐĞŶƚƐ�
ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ĞƐƚŝŵĂƚĞĚ�ƉŽƐƚͲĐůŽƐƵƌĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ĐŽƐƚƐ͘�dŚĞƐĞ�ĂŵŽƵŶƚƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�
ǁŚĂƚ�ŝƚ�ǁŽƵůĚ�ĐŽƐƚ�ƚŽ�ƉĞƌĨŽƌŵ�Ăůů�ƉŽƐƚͲĐůŽƐƵƌĞ�ĐĂƌĞ�ŝŶ�ĨŝƐĐĂů�ǇĞĂƌ�ϮϬϮϭ͘��ĐƚƵĂů�ĐŽƐƚ�ŵĂǇ�
ĚŝĨĨĞƌ�ĚƵĞ�ƚŽ�ŝŶĨůĂƚŝŽŶ͕�ĐŚĂŶŐĞƐ�ŝŶ�ƚĞĐŚŶŽůŽŐǇ͕ �Žƌ�ĐŚĂŶŐĞƐ�ŝŶ�ƌĞŐƵůĂƚŝŽŶƐ͘�
�
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ϮϬ͘� �ĞĨĞƌƌĞĚ�/ŶĨůŽǁƐ�ŽĨ�ZĞƐŽƵƌĐĞƐ�

�ĞĨĞƌƌĞĚ�ŝŶĨůŽǁƐ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ƌĞĨĞƌ�ƚŽ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ŶĞƚ�ƉŽƐŝƚŝŽŶͬĨƵŶĚ�ďĂůĂŶĐĞ�ďǇ�ƚŚĞ�
dŽǁŶ�ƚŚĂƚ�ĂƌĞ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ĨƵƚƵƌĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚƐ͘��ĞĨĞƌƌĞĚ�ŝŶĨůŽǁƐ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ŚĂǀĞ�
Ă�ŶĞŐĂƚŝǀĞ�ĞĨĨĞĐƚ�ŽŶ�ŶĞƚ�ƉŽƐŝƚŝŽŶͬĨƵŶĚ�ďĂůĂŶĐĞ͕�ƐŝŵŝůĂƌ�ƚŽ�ůŝĂďŝůŝƚŝĞƐ͘��
�
dŚĞ�dŽǁŶ�ƌĞƉŽƌƚƐ�ĨŽƵƌ�ŝƚĞŵƐ�ĂƐ�ĚĞĨĞƌƌĞĚ�ŝŶĨůŽǁƐ�ŽĨ�ƌĞƐŽƵƌĐĞƐ͗�;ϭͿ�ǁŚŝĐŚ�ŝƐ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�
ƚŚĞ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�dŽǁŶ Ɛ͛�ŶĞƚ�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ͕ �;ϮͿ�ŽŶĞ�ǁŚŝĐŚ�ŝƐ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�ĐŚĂŶŐĞƐ�
ŝŶ�ƚŚĞ�dŽǁŶ Ɛ͛�ŶĞƚ�KW���ůŝĂďŝůŝƚǇ͕ �;ϯͿ�ŽŶĞ�ǁŚŝĐŚ�ŝƐ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�ŐĂŝŶ�ŽŶ�ĚĞďƚ�ƌĞĨƵŶĚŝŶŐ͕�
ĂŶĚ�;ϰͿ�ĂŶŽƚŚĞƌ�ǁŚŝĐŚ�ĂƌŝƐĞƐ�ĨƌŽŵ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĨŝŶĂŶĐŝĂů�ƌĞƐŽƵƌĐĞƐ�ŵĞĂƐƵƌĞŵĞŶƚ�ĨŽĐƵƐ�ĂŶĚ�
ƚŚĞ�ŵŽĚŝĨŝĞĚ�ĂĐĐƌƵĂů�ďĂƐŝƐ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ�ŝŶ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ�;ƵŶĂǀĂŝůĂďůĞ�ƌĞǀĞŶƵĞƐͿ͘��
�
�ĞĨĞƌƌĞĚ�ŝŶĨůŽǁƐ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ƉĞŶƐŝŽŶ�ĂŶĚ�KW���ǁŝůů�ďĞ�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�ĚĞĐƌĞĂƐĞƐ�
ƚŽ� ĞǆƉĞŶƐĞƐ� ŝŶ� ĨƵƚƵƌĞ� ǇĞĂƌƐ� ĂƐ�ŵŽƌĞ� ĨƵůůǇ� ĚĞƐĐƌŝďĞĚ� ŝŶ� ƚŚĞ� ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ƉĞŶƐŝŽŶ�ĂŶĚ�
KW���ŶŽƚĞƐ͘��
�
�ĞĨĞƌƌĞĚ�ŝŶĨůŽǁƐ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ŐĂŝŶ�ŽŶ�ƚŚĞ�ĚĞďƚ�ƌĞĨƵŶĚŝŶŐ�ǁŝůů�ďĞ�ƌĞĐŽŐŶŝǌĞĚ�
ŝŶ�ĞǆƉĞŶƐĞƐ�ŽǀĞƌ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ůŝĨĞ�ŽĨ�ƚŚĞ�ďŽŶĚƐ͘�
�
hŶĂǀĂŝůĂďůĞ�ƌĞǀĞŶƵĞƐ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�
ǁŝƚŚ�ƌĞĐĞŝǀĂďůĞƐ�ĨŽƌ�ǁŚŝĐŚ�ƌĞǀĞŶƵĞƐ�ĂƌĞ�ŶŽƚ�ĐŽŶƐŝĚĞƌĞĚ�ĂǀĂŝůĂďůĞ�ƚŽ�ůŝƋƵŝĚĂƚĞ�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�
ƚŚĞ�ĐƵƌƌĞŶƚ�ǇĞĂƌ͘ �

Ϯϭ͘� 'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ�ʹ��ĂůĂŶĐĞƐ�

&ƵŶĚ� ďĂůĂŶĐĞƐ� ĂƌĞ� ƐĞŐƌĞŐĂƚĞĚ� ƚŽ� ĂĐĐŽƵŶƚ� ĨŽƌ� ƌĞƐŽƵƌĐĞƐ� ƚŚĂƚ� ĂƌĞ� ĞŝƚŚĞƌ� ŶŽƚ� ĂǀĂŝůĂďůĞ� ĨŽƌ�
ĞǆƉĞŶĚŝƚƵƌĞ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�Žƌ�ĂƌĞ�ůĞŐĂůůǇ�ƐĞƚ�ĂƐŝĚĞ�ĨŽƌ�Ă�ƐƉĞĐŝĨŝĐ�ĨƵƚƵƌĞ�ƵƐĞ͘�
�
dŚĞ� dŽǁŶ� ŝŵƉůĞŵĞŶƚĞĚ� '�^�� ^ƚĂƚĞŵĞŶƚ� EŽ͘�ϱϰ͕� &ƵŶĚ� �ĂůĂŶĐĞ� ZĞƉŽƌƚŝŶŐ� ĂŶĚ�
'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚ�dǇƉĞ��ĞĨŝŶŝƚŝŽŶƐ�;'�^��ϱϰͿ͕�ǁŚŝĐŚ�ĞŶŚĂŶĐĞƐ�ƚŚĞ�ƵƐĞĨƵůŶĞƐƐ�ŽĨ�ĨƵŶĚ�
ďĂůĂŶĐĞ� ŝŶĨŽƌŵĂƚŝŽŶ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ĐůĞĂƌĞƌ� ĨƵŶĚ�ďĂůĂŶĐĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ŵŽƌĞ�
ĐŽŶƐŝƐƚĞŶƚůǇ�ĂƉƉůŝĞĚ�ĂŶĚ�ďǇ�ĐůĂƌŝĨǇŝŶŐ�ĞǆŝƐƚŝŶŐ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚ�ƚǇƉĞ�ĚĞĨŝŶŝƚŝŽŶƐ͘�
�
dŚĞ�ĨŽůůŽǁŝŶŐ�ƚǇƉĞƐ�ŽĨ�ĨƵŶĚ�ďĂůĂŶĐĞƐ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͗�
�
EŽŶƐƉĞŶĚĂďůĞ��
ZĞƉƌĞƐĞŶƚƐ�ĂŵŽƵŶƚƐ�ƚŚĂƚ�ĐĂŶŶŽƚ�ďĞ�ƐƉĞŶƚ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ĂƌĞ�ĞŝƚŚĞƌ�;ĂͿ�ŶŽƚ�ŝŶ�ƐƉĞŶĚĂďůĞ�
ĨŽƌŵ�Žƌ�;ďͿ� ůĞŐĂůůǇ�Žƌ�ĐŽŶƚƌĂĐƚƵĂůůǇ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ŵĂŝŶƚĂŝŶĞĚ� ŝŶƚĂĐƚ͘�dŚŝƐ�ĨƵŶĚ�ďĂůĂŶĐĞ�
ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ŝŶĐůƵĚĞƐ�ŶŽŶŵĂũŽƌ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚ�ƌĞƐĞƌǀĞƐ�ĨŽƌ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ƉŽƌƚŝŽŶ�ŽĨ�
ƉĞƌŵĂŶĞŶƚ�ƚƌƵƐƚ�ĨƵŶĚƐ͘�
�
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ZĞƐƚƌŝĐƚĞĚ�
ZĞƉƌĞƐĞŶƚƐ�ĂŵŽƵŶƚƐ�ƚŚĂƚ�ĂƌĞ�ƌĞƐƚƌŝĐƚĞĚ�ƚŽ�ƐƉĞĐŝĨŝĐ�ƉƵƌƉŽƐĞƐ�ďǇ�ĐŽŶƐƚƌĂŝŶƚƐ� ŝŵƉŽƐĞĚ�ďǇ�
ĐƌĞĚŝƚŽƌƐ͕� ŐƌĂŶƚŽƌƐ͕� ĐŽŶƚƌŝďƵƚŽƌƐ͕� Žƌ� ůĂǁƐ� Žƌ� ƌĞŐƵůĂƚŝŽŶƐ� ŽĨ� ŽƚŚĞƌ� ŐŽǀĞƌŶŵĞŶƚƐ͕� Žƌ�
ĐŽŶƐƚƌĂŝŶƚƐ�ŝŵƉŽƐĞĚ�ďǇ�ůĂǁ�ƚŚƌŽƵŐŚ�ĐŽŶƐƚŝƚƵƚŝŽŶĂů�ƉƌŽǀŝƐŝŽŶƐ�Žƌ�ĞŶĂďůŝŶŐ�ůĞŐŝƐůĂƚŝŽŶ͘�dŚŝƐ�
ĨƵŶĚ�ďĂůĂŶĐĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ŝŶĐůƵĚĞƐ�ĐŽŵŵƵŶŝƚǇ�ƉƌĞƐĞƌǀĂƚŝŽŶ�ĨƵŶĚ�ĂŵŽƵŶƚƐ�ƌĞƐƚƌŝĐƚĞĚ�ĨŽƌ�
ƐƉĞĐŝĨŝĐ�ƵƐĞ͕�ŶŽŶŵĂũŽƌ� ĨƵŶĚ�ĐĂƉŝƚĂů�ƉƌŽũĞĐƚƐ� ĨƵŶĚĞĚ�ďǇ�ďŽŶĚ� ŝƐƐƵĂŶĐĞƐ͕�ǀĂƌŝŽƵƐ� ƐƉĞĐŝĂů�
ƌĞǀĞŶƵĞ�ĨƵŶĚƐ͕�ĂŶĚ�ƚŚĞ�ŝŶĐŽŵĞ�ƉŽƌƚŝŽŶ�ŽĨ�ƉĞƌŵĂŶĞŶƚ�ƚƌƵƐƚ�ĨƵŶĚƐ͘��
�
�ŽŵŵŝƚƚĞĚ��
ZĞƉƌĞƐĞŶƚƐ�ĂŵŽƵŶƚƐ�ƚŚĂƚ�ĐĂŶ�ŽŶůǇ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƐƉĞĐŝĨŝĐ�ƉƵƌƉŽƐĞƐ�ƉƵƌƐƵĂŶƚ�ƚŽ�ĐŽŶƐƚƌĂŝŶƚƐ�
ŝŵƉŽƐĞĚ�ďǇ�ĨŽƌŵĂů�ĂĐƚŝŽŶ�ŽĨ�ƚŚĞ�dŽǁŶ Ɛ͛�ŚŝŐŚĞƐƚ�ůĞǀĞů�ŽĨ�ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐ�ĂƵƚŚŽƌŝƚǇ͘�dŚŝƐ�
ĨƵŶĚ�ďĂůĂŶĐĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ� ŝŶĐůƵĚĞƐ�ƐƉĞĐŝĨŝĐ�ƉƵƌƉŽƐĞ�ƐƚĂďŝůŝǌĂƚŝŽŶ�ĂĐĐŽƵŶƚƐ�ƐĞƚ�ĂƐŝĚĞ�ďǇ�
dŽǁŶ�DĞĞƚŝŶŐ�ǀŽƚĞ�;ŶŽǁ�ƌĞƉŽƌƚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŐĞŶĞƌĂů�ĨƵŶĚ�ƉĞƌ�'�^��ϱϰͿ͕�ĂŶĚ�ǀĂƌŝŽƵƐ�
ĐĂƉŝƚĂů�ƉƌŽũĞĐƚƐ�ĨŽƌ�ŶŽŶͲůĂƉƐŝŶŐ�ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ�ĂƉƉƌŽǀĞĚ�Ăƚ�dŽǁŶ�DĞĞƚŝŶŐ͘���ƐŝŵŝůĂƌ�ĂĐƚŝŽŶ�
ŝƐ�ŶĞĞĚĞĚ�ƚŽ�ŵŽĚŝĨǇ�Žƌ�ƌĞƐĐŝŶĚ�Ă�ĐŽŵŵŝƚŵĞŶƚ͘��
�
�ƐƐŝŐŶĞĚ��
ZĞƉƌĞƐĞŶƚƐ�ĂŵŽƵŶƚƐ�ƚŚĂƚ�ĂƌĞ�ĐŽŶƐƚƌĂŝŶĞĚ�ďǇ�ƚŚĞ�dŽǁŶ Ɛ͛�ŝŶƚĞŶƚ�ƚŽ�ƵƐĞ�ƚŚĞƐĞ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�
Ă�ƐƉĞĐŝĨŝĐ�ƉƵƌƉŽƐĞ͘�dŚŝƐ�ĨƵŶĚ�ďĂůĂŶĐĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ŝŶĐůƵĚĞƐ�ŐĞŶĞƌĂů�ĨƵŶĚ�ĞŶĐƵŵďƌĂŶĐĞƐ�
ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ǀĂƌŝŽƵƐ�dŽǁŶ�ĚĞƉĂƌƚŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ĞǆƉĞŶĚŝƚƵƌĞ�ŽĨ�ĐƵƌƌĞŶƚ�
ǇĞĂƌ� ďƵĚŐĞƚĂƌǇ� ĨŝŶĂŶĐŝĂů� ƌĞƐŽƵƌĐĞƐ� ƵƉŽŶ� ǀĞŶĚŽƌ� ƉĞƌĨŽƌŵĂŶĐĞ� ŝŶ� ƚŚĞ� ƐƵďƐĞƋƵĞŶƚ�
ďƵĚŐĞƚĂƌǇ� ƉĞƌŝŽĚ͘� dŚĞ�dŽǁŶ� ĨŽůůŽǁƐ� ĂŶ� ŝŶĨŽƌŵĂů� ƉŽůŝĐǇ� ƚŚĂƚ� ƉĞƌŵŝƚƐ� ŵĂŶĂŐĞŵĞŶƚ� ƚŽ�
ĂƐƐŝŐŶ�ĨƵŶĚ�ďĂůĂŶĐĞ�ĂŵŽƵŶƚƐ�ƚŽ�Ă�ƐƉĞĐŝĨŝĐ�ƉƵƌƉŽƐĞ͘�
�
hŶĂƐƐŝŐŶĞĚ��
ZĞƉƌĞƐĞŶƚƐ�ĂŵŽƵŶƚƐ�ƚŚĂƚ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ďĞ�ƐƉĞŶƚ�ŝŶ�ĨƵƚƵƌĞ�ƉĞƌŝŽĚƐ͕�ƚŚĞ�dŽǁŶ Ɛ͛�ŐĞŶĞƌĂů�
ƐƚĂďŝůŝǌĂƚŝŽŶ�ĂĐĐŽƵŶƚ͕�ĂŶĚ�ĚĞĨŝĐŝƚ�ďĂůĂŶĐĞƐ�ŝŶ�ŶŽŶŵĂũŽƌ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ͘��
�

^ƚĂďŝůŝǌĂƚŝŽŶ��ƌƌĂŶŐĞŵĞŶƚƐ��
dŚĞ� dŽǁŶ Ɛ͛� ƐƚĂďŝůŝǌĂƚŝŽŶ� ĂĐĐŽƵŶƚƐ� ĂƌĞ� ĂƵƚŚŽƌŝǌĞĚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�DĂƐƐĂĐŚƵƐĞƚƚƐ�
'ĞŶĞƌĂů�>Ăǁ��ŚĂƉƚĞƌ�ϰϬ͕�ƐĞĐƚŝŽŶ�ϱ�͘�dŚĞ�ĐƌĞĂƚŝŽŶ�ŽĨ͕ �ĂƉƉƌŽƉƌŝĂƚŝŽŶ� ŝŶƚŽ͕�ĂŶĚ�ĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ�ŽƵƚ�ŽĨ�ƚŚĞ�ƐƚĂďŝůŝǌĂƚŝŽŶ�ĂĐĐŽƵŶƚ�ƌĞƋƵŝƌĞƐ�ƚǁŽͲƚŚŝƌĚƐ�ĂƉƉƌŽǀĂů�Ăƚ�dŽǁŶ�DĞĞƚŝŶŐ͘�
^ƚĂďŝůŝǌĂƚŝŽŶ�ĂĐĐŽƵŶƚƐ�ĂƌĞ�Ă�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ĐŽŵŵŝƚƚĞĚ�ĂŶĚ�ƵŶĂƐƐŝŐŶĞĚ�ĨƵŶĚ�ďĂůĂŶĐĞ͘�

�
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&ŽůůŽǁŝŶŐ�ŝƐ�Ă�ďƌĞĂŬĚŽǁŶ�ŽĨ�ƚŚĞ�dŽǁŶΖƐ�ĨƵŶĚ�ďĂůĂŶĐĞƐ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͗�
�

�ŽŵŵƵŶŝƚǇ EŽŶŵĂũŽƌ dŽƚĂů
'ĞŶĞƌĂů WƌĞƐĞƌǀĂƚŝŽŶ 'ŽǀĞƌŶŵĞŶƚĂů
&ƵŶĚ &ƵŶĚ &ƵŶĚƐ &ƵŶĚƐ

EŽŶƐƉĞŶĚĂďůĞ
WĞƌŵĂŶĞŶƚ�ĨƵŶĚƐ Ψ Ͳ�������������� Ψ Ͳ�������������� Ψ Ϯϱϵ͕ϳϮϬ������ Ψ Ϯϱϵ͕ϳϮϬ������

dŽƚĂů�ŶŽŶƐƉĞŶĚĂďůĞ Ͳ�������������� Ͳ�������������� Ϯϱϵ͕ϳϮϬ������ Ϯϱϵ͕ϳϮϬ������

ZĞƐƚƌŝĐƚĞĚ
�ŽŵŵƵŶŝƚǇ�ƉƌĞƐĞƌǀĂƚŝŽŶ Ͳ�������������� ϲ͕ϯϴϵ͕ϱϴϬ��� Ͳ�������������� ϲ͕ϯϴϵ͕ϱϴϬ���
^ĐŚŽŽů�ŐĞŶĞƌĂů�ƉƵƌƉŽƐĞ�;^ĐŚŽŽů��ŚŽŝĐĞͿ Ͳ�������������� Ͳ�������������� ϭ͕ϬϬϰ͕ϰϵϭ��� ϭ͕ϬϬϰ͕ϰϵϭ���
�ŝƌĐƵŝƚ�ďƌĞĂŬĞƌ�;ƐƉĞĐŝĂů�ĞĚƵĐĂƚŝŽŶͿ Ͳ�������������� Ͳ�������������� ϴϲϲ͕ϰϭϵ������ ϴϲϲ͕ϰϭϵ������
KƚŚĞƌ�ƐĐŚŽŽů�ŐƌĂŶƚƐ� Ͳ�������������� Ͳ�������������� ϮϵϬ͕ϬϮϯ������ ϮϵϬ͕ϬϮϯ������
dŽǁŶ�ŐƌĂŶƚƐ� Ͳ�������������� Ͳ�������������� ϯϱϭ͕Ϯϯϭ������ ϯϱϭ͕Ϯϯϭ������
^ĐŚŽŽů�ůƵŶĐŚ�ĨƵŶĚ Ͳ�������������� Ͳ�������������� ϭϮϯ͕ϱϯϳ������ ϭϮϯ͕ϱϯϳ������
ZĞǀŽůǀŝŶŐ�ĨƵŶĚƐ Ͳ�������������� Ͳ�������������� ϭ͕ϯϭϬ͕ϵϳϰ��� ϭ͕ϯϭϬ͕ϵϳϰ���
ZĞĐĞŝƉƚƐ�ƌĞƐĞƌǀĞĚ�ĨŽƌ�ĂƉƉƌŽƉƌŝĂƚŝŽŶ Ͳ�������������� Ͳ�������������� ϱϵϴ͕Ϯϯϭ������ ϱϵϴ͕Ϯϯϭ������
KƚŚĞƌ�ƐƉĞĐŝĂů�ƌĞǀĞŶƵĞ�ĨƵŶĚƐ Ͳ�������������� Ͳ�������������� ϳϲϴ͕ϵϰϱ������ ϳϲϴ͕ϵϰϱ������
�ĂƉŝƚĂů�ƉƌŽũĞĐƚ�ĨƵŶĚƐ Ͳ�������������� Ͳ�������������� ϯ͕ϭϰϳ͕Ϯϰϲ��� ϯ͕ϭϰϳ͕Ϯϰϲ���
WĞƌŵĂŶĞŶƚ�ĨƵŶĚƐ Ͳ�������������� Ͳ�������������� ϵϰ͕ϱϱϳ�������� ϵϰ͕ϱϱϳ��������

dŽƚĂů�ƌĞƐƚƌŝĐƚĞĚ Ͳ�������������� ϲ͕ϯϴϵ͕ϱϴϬ��� ϴ͕ϱϱϱ͕ϲϱϰ��� ϭϰ͕ϵϰϱ͕Ϯϯϰ�

�ŽŵŵŝƚƚĞĚ
dŽǁŶ�,Ăůů�ƐƚĂďŝůŝǌĂƚŝŽŶ ϭ͕ϭϭϬ͕ϵϴϰ��� Ͳ�������������� Ͳ�������������� ϭ͕ϭϭϬ͕ϵϴϰ���
�ƋƵŝƉŵĞŶƚ�ƐƚĂďŝůŝǌĂƚŝŽŶ ϮϱϬ͕ϬϬϬ������ Ͳ�������������� Ͳ�������������� ϮϱϬ͕ϬϬϬ������
^ƉĞĐŝĂů�ĞĚƵĐĂƚŝŽŶ�ƐƚĂďŝůŝǌĂƚŝŽŶ ϮϬϭ͕Ϯϯϴ������ Ͳ�������������� Ͳ�������������� ϮϬϭ͕Ϯϯϴ������
KƚŚĞƌ�ƐƚĂďŝůŝǌĂƚŝŽŶ Ϯϯϴ͕ϱϲϭ������ Ͳ�������������� Ͳ�������������� Ϯϯϴ͕ϱϲϭ������
^ƉĞĐŝĂů�ĞĚƵĐĂƚŝŽŶ� ϭϯϴ͕ϴϯϳ������ Ͳ�������������� Ͳ�������������� ϭϯϴ͕ϴϯϳ������
&Žƌ�ƐŶŽǁ�ĂŶĚ�ŝĐĞ ϮϯϬ͕ϬϬϬ������ Ͳ�������������� Ͳ�������������� ϮϯϬ͕ϬϬϬ������
�ĂƉŝƚĂů�ƉƌŽũĞĐƚƐ ϴϴϱ͕ϬϬϬ������ Ͳ�������������� Ϯ͕ϵϮϭ͕ϱϯϱ��� ϯ͕ϴϬϲ͕ϱϯϱ���

dŽƚĂů�ĐŽŵŵŝƚƚĞĚ ϯ͕Ϭϱϰ͕ϲϮϬ��� Ͳ�������������� Ϯ͕ϵϮϭ͕ϱϯϱ��� ϱ͕ϵϳϲ͕ϭϱϱ���

�ƐƐŝŐŶĞĚ
&Žƌ�ĞŶĐƵŵďƌĂŶĐĞƐ͗
�ĚƵĐĂƚŝŽŶ ϰϴϯ͕ϳϴϱ������ Ͳ�������������� Ͳ�������������� ϰϴϯ͕ϳϴϱ������
WƵďůŝĐ�ǁŽƌŬƐ ϯϰϯ͕ϴϴϮ������ Ͳ�������������� Ͳ�������������� ϯϰϯ͕ϴϴϮ������
/ŶĨŽƌŵĂƚŝŽŶ�ƚĞĐŚŶŽůŽŐǇ ϭϰϯ͕ϱϵϮ������ Ͳ�������������� Ͳ�������������� ϭϰϯ͕ϱϵϮ������
WŽůŝĐĞ�ĚĞƉĂƌƚŵĞŶƚ ϭϭϭ͕ϰϱϭ������ Ͳ�������������� Ͳ�������������� ϭϭϭ͕ϰϱϭ������
&ŝƌĞ�ĚĞƉĂƌƚŵĞŶƚ ϯϳ͕ϭϬϯ�������� Ͳ�������������� Ͳ�������������� ϯϳ͕ϭϬϯ��������
�ƵŝůĚŝŶŐ�ŵĂŝŶƚĞŶĂŶĐĞ ϱϵ͕ϭϴϱ�������� Ͳ�������������� Ͳ�������������� ϱϵ͕ϭϴϱ��������
>ĞŐĂů ϮϬ͕ϬϬϬ�������� Ͳ�������������� Ͳ�������������� ϮϬ͕ϬϬϬ��������
�ƐƐĞƐƐŽƌ�ĂƉƉƌĂŝƐĂůƐ ϲϬ͕ϭϴϲ�������� Ͳ�������������� Ͳ�������������� ϲϬ͕ϭϴϲ��������
�ŽƵŶĐŝů�ŽŶ�ĂŐŝŶŐ� ϭϳ͕ϬϱϬ�������� Ͳ�������������� Ͳ�������������� ϭϳ͕ϬϱϬ��������
ZĞĐƌĞĂƚŝŽŶ ϮϮ͕Ϯϱϵ�������� Ͳ�������������� Ͳ�������������� ϮϮ͕Ϯϱϵ��������
KƚŚĞƌ Ϯϰ͕ϴϵϮ�������� Ͳ�������������� Ͳ�������������� Ϯϰ͕ϴϵϮ��������

dŽƚĂů�ĂƐƐŝŐŶĞĚ ϭ͕ϯϮϯ͕ϯϴϱ��� Ͳ�������������� Ͳ�������������� ϭ͕ϯϮϯ͕ϯϴϱ���

hŶĂƐƐŝŐŶĞĚ
'ĞŶĞƌĂů�ĨƵŶĚ ϭϬ͕ϰϬϯ͕Ϭϯϭ� Ͳ�������������� Ͳ�������������� ϭϬ͕ϰϬϯ͕Ϭϯϭ�
'ĞŶĞƌĂů�ƐƚĂďŝůŝǌĂƚŝŽŶ�ĨƵŶĚ ϭ͕Ϭϭϭ͕ϲϬϰ��� Ͳ�������������� Ͳ�������������� ϭ͕Ϭϭϭ͕ϲϬϰ���
�ĞĨŝĐŝƚ�ďĂůĂŶĐĞƐ� Ͳ�������������� Ͳ�������������� ;ϭ͕ϮϱϬ͕ϰϲϱͿ�� ;ϭ͕ϮϱϬ͕ϰϲϱͿ�

dŽƚĂů�ƵŶĂƐƐŝŐŶĞĚ ϭϭ͕ϰϭϰ͕ϲϯϱ� Ͳ�������������� ;ϭ͕ϮϱϬ͕ϰϲϱͿ�� ϭϬ͕ϭϲϰ͕ϭϳϬ�

dŽƚĂů�&ƵŶĚ��ĂůĂŶĐĞƐ Ψ ϭϱ͕ϳϵϮ͕ϲϰϬ� Ψ ϲ͕ϯϴϵ͕ϱϴϬ��� Ψ ϭϬ͕ϰϴϲ͕ϰϰϰ� Ψ ϯϮ͕ϲϲϴ͕ϲϲϰ�

'ŽǀĞƌŶŵĞŶƚĂů

�

A-75



�

ϮϮ͘� ZĞƚŝƌĞŵĞŶƚ�^ǇƐƚĞŵ�

dŚĞ� dŽǁŶ� ĨŽůůŽǁƐ� ƚŚĞ� ƉƌŽǀŝƐŝŽŶƐ� ŽĨ�'�^�� ^ƚĂƚĞŵĞŶƚ�EŽ͘� ϲϴ͕��ĐĐŽƵŶƚŝŶŐ� ĂŶĚ� &ŝŶĂŶĐŝĂů�
ZĞƉŽƌƚŝŶŐ� ĨŽƌ� WĞŶƐŝŽŶƐ� ʹ� ĂŶ� ĂŵĞŶĚŵĞŶƚ� ŽĨ� '�^�� ^ƚĂƚĞŵĞŶƚ� EŽ͘�Ϯϳ� ;'�^�� ϲϴͿ͕�ǁŝƚŚ�
ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�ĞŵƉůŽǇĞĞƐ͛�ƌĞƚŝƌĞŵĞŶƚ�ĨƵŶĚƐ͘�

�͘ WůĂŶ��ĞƐĐƌŝƉƚŝŽŶ�
^ƵďƐƚĂŶƚŝĂůůǇ�Ăůů�ĞŵƉůŽǇĞĞƐ�ŽĨ� ƚŚĞ�dŽǁŶ� ;ĞǆĐĞƉƚ� ƚĞĂĐŚĞƌƐ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ�ƵŶĚĞƌ�
ĐŽŶƚƌĂĐƚ�ĞŵƉůŽǇĞĚ�ďǇ�ƚŚĞ�^ĐŚŽŽů��ĞƉĂƌƚŵĞŶƚͿ�ĂƌĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�DŝĚĚůĞƐĞǆ��ŽƵŶƚǇ�
ZĞƚŝƌĞŵĞŶƚ�^ǇƐƚĞŵ�;ƚŚĞ�^ǇƐƚĞŵͿ͕�Ă�ĐŽƐƚͲƐŚĂƌŝŶŐ͕�ŵƵůƚŝƉůĞͲĞŵƉůŽǇĞƌ�ƉƵďůŝĐ�ĞŵƉůŽǇĞĞ�
ƌĞƚŝƌĞŵĞŶƚ� ƐǇƐƚĞŵ� ;W�Z^Ϳ͘� �ůŝŐŝďůĞ� ĞŵƉůŽǇĞĞƐ�ŵƵƐƚ� ƉĂƌƚŝĐŝƉĂƚĞ� ŝŶ� ƚŚĞ� ^ǇƐƚĞŵ͘� dŚĞ�
ƉĞŶƐŝŽŶ�ƉůĂŶ�ƉƌŽǀŝĚĞƐ�ƉĞŶƐŝŽŶ�ďĞŶĞĨŝƚƐ͕�ĚĞĨĞƌƌĞĚ�ĂůůŽǁĂŶĐĞƐ͕�ĂŶĚ�ĚĞĂƚŚ�ĂŶĚ�ĚŝƐĂďŝůŝƚǇ�
ďĞŶĞĨŝƚƐ͘��ŚĂƉƚĞƌ�ϯϮ�ŽĨ�ƚŚĞ�DĂƐƐĂĐŚƵƐĞƚƚƐ�'ĞŶĞƌĂů�>ĂǁƐ�ĞƐƚĂďůŝƐŚĞƐ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ŽĨ�
ƚŚĞ�̂ ǇƐƚĞŵ͕�ĐŽŶƚƌŝďƵƚŝŽŶ�ƉĞƌĐĞŶƚĂŐĞƐ�ĂŶĚ�ďĞŶĞĨŝƚƐ�ƉĂŝĚ͘�dŚĞ�̂ ǇƐƚĞŵ�ZĞƚŝƌĞŵĞŶƚ��ŽĂƌĚ�
ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ� ƚŽ�ĂŵĞŶĚ�ďĞŶĞĨŝƚ�ƉƌŽǀŝƐŝŽŶƐ͘��ĚĚŝƚŝŽŶĂů� ŝŶĨŽƌŵĂƚŝŽŶ� ŝƐ�
ĚŝƐĐůŽƐĞĚ�ŝŶ�ƚŚĞ�^ǇƐƚĞŵ Ɛ͛�ĂŶŶƵĂů�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚƐ�ƉƵďůŝĐůǇ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ƚŚĞ�^ǇƐƚĞŵ�
ůŽĐĂƚĞĚ�Ăƚ�Ϯϱ�>ŝŶŶĞůů��ŝƌĐůĞ͕��ŝůůĞƌŝĐĂ͕�DĂƐƐĂĐŚƵƐĞƚƚƐ�Ϭϭϴϲϱ͘�ZĞƉŽƌƚƐ�ĂƌĞ�ĂůƐŽ�ĂǀĂŝůĂďůĞ�
ŽŶ�ƚŚĞ�^ǇƐƚĞŵ Ɛ͛�ǁĞďƐŝƚĞ�Ăƚ�ǁǁǁ͘ŵŝĚĚůĞƐĞǆƌĞƚŝƌĞŵĞŶƚ͘ŽƌŐ͘�
�
WĂƌƚŝĐŝƉĂŶƚƐ��ŽŶƚƌŝďƵƚŝŽŶƐ�
WĂƌƚŝĐŝƉĂŶƚƐ�ĐŽŶƚƌŝďƵƚĞ�Ă�ƐĞƚ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƚŚĞŝƌ�ŐƌŽƐƐ�ƌĞŐƵůĂƌ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ĂŶŶƵĂůůǇ͘�
�ŵƉůŽǇĞĞ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƉĞƌĐĞŶƚĂŐĞƐ�ĂƌĞ�ƐƉĞĐŝĨŝĞĚ�ŝŶ��ŚĂƉƚĞƌ�ϯϮ�ŽĨ�ƚŚĞ�DĂƐƐĂĐŚƵƐĞƚƚƐ�
'ĞŶĞƌĂů�>ĂǁƐ͘�dŚĞ�ĞŵƉůŽǇĞĞ Ɛ͛�ŝŶĚŝǀŝĚƵĂů�ĐŽŶƚƌŝďƵƚŝŽŶ�ƉĞƌĐĞŶƚĂŐĞ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�
�
DĞŵďĞƌƐŚŝƉ��ĂƚĞ� � й�ŽĨ��ŽŵƉĞŶƐĂƚŝŽŶ�
� � �

WƌŝŽƌ�ƚŽ�ϭϵϳϱ� � ϱй�ŽĨ�ƌĞŐƵůĂƌ�ĐŽŵƉĞŶƐĂƚŝŽŶ�
ϭϵϳϱ�ƚŽ�ϭϵϴϯ� � ϳй�ŽĨ�ƌĞŐƵůĂƌ�ĐŽŵƉĞŶƐĂƚŝŽŶ�
ϭϵϴϰ�ƚŽ�ϲͬϯϬͬϭϵϵϲ� � ϴй�ŽĨ�ƌĞŐƵůĂƌ�ĐŽŵƉĞŶƐĂƚŝŽŶ�
ϳͬϭͬϭϵϵϲ�ƚŽ�ƉƌĞƐĞŶƚ� � ϵй�ŽĨ�ƌĞŐƵůĂƌ�ĐŽŵƉĞŶƐĂƚŝŽŶ�
ϭϵϳϵ�ƚŽ�ƉƌĞƐĞŶƚ� � �Ŷ�ĂĚĚŝƚŝŽŶĂů�Ϯй�ŽĨ�ƌĞŐƵůĂƌ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ŝŶ�

ĞǆĐĞƐƐ�ŽĨ�ΨϯϬ͕ϬϬϬ�
�

&Žƌ� ƚŚŽƐĞ�ŵĞŵďĞƌƐ� ĞŶƚĞƌŝŶŐ� Ă�DĂƐƐĂĐŚƵƐĞƚƚƐ� ^ǇƐƚĞŵ� ŽŶ� Žƌ� ĂĨƚĞƌ� �Ɖƌŝů�Ϯ͕� ϮϬϭϮ� ŝŶ�
'ƌŽƵƉ� ϭ͕� ƚŚĞ� ĐŽŶƚƌŝďƵƚŝŽŶ� ƌĂƚĞ� ǁŝůů� ďĞ� ƌĞĚƵĐĞĚ� ƚŽ� ϲй� ǁŚĞŶ� Ăƚ� ůĞĂƐƚ� ϯϬ�ǇĞĂƌƐ� ŽĨ�
ĐƌĞĚŝƚĂďůĞ�ƐĞƌǀŝĐĞ�ŚĂƐ�ďĞĞŶ�ĂƚƚĂŝŶĞĚ͘�
�
WĂƌƚŝĐŝƉĂŶƚ�ZĞƚŝƌĞŵĞŶƚ��ĞŶĞĨŝƚƐ�
��ƌĞƚŝƌĞŵĞŶƚ�ĂůůŽǁĂŶĐĞ�ĐŽŶƐŝƐƚƐ�ŽĨ�ƚǁŽ�ƉĂƌƚƐ͗�ĂŶ�ĂŶŶƵŝƚǇ�ĂŶĚ�Ă�ƉĞŶƐŝŽŶ͘���ŵĞŵďĞƌ Ɛ͛�
ĂĐĐƵŵƵůĂƚĞĚ�ƚŽƚĂů�ĚĞĚƵĐƚŝŽŶƐ�ĂŶĚ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ŝŶƚĞƌĞƐƚ�ƚŚĞǇ�ŐĞŶĞƌĂƚĞ�ĐŽŶƐƚŝƚƵƚĞ�
ƚŚĞ�ĂŶŶƵŝƚǇ͘�dŚĞ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚŽƚĂů�ƌĞƚŝƌĞŵĞŶƚ�ĂůůŽǁĂŶĐĞ�ĂŶĚ�ƚŚĞ�ĂŶŶƵŝƚǇ�
ŝƐ�ƚŚĞ�ƉĞŶƐŝŽŶ͘�dŚĞ�ĂǀĞƌĂŐĞ�ƌĞƚŝƌĞŵĞŶƚ�ďĞŶĞĨŝƚ�ŝƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϴϬͲϴϱй�ƉĞŶƐŝŽŶ�ĂŶĚ�
ϭϱͲϮϬй�ĂŶŶƵŝƚǇ͘��
�
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dŚĞ�^ǇƐƚĞŵ�ƉƌŽǀŝĚĞƐ�ĨŽƌ�ƌĞƚŝƌĞŵĞŶƚ�ĂůůŽǁĂŶĐĞ�ďĞŶĞĨŝƚƐ�ƵƉ�ƚŽ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϴϬй�ŽĨ�Ă�
ŵĞŵďĞƌ Ɛ͛�ŚŝŐŚĞƐƚ�ϯͲǇĞĂƌ�ĂǀĞƌĂŐĞ�ĂŶŶƵĂů�ƌĂƚĞ�ŽĨ�ƌĞŐƵůĂƌ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ĨŽƌ�ƚŚŽƐĞ�ŚŝƌĞĚ�
ƉƌŝŽƌ� ƚŽ� �Ɖƌŝů�Ϯ͕� ϮϬϭϮ� ĂŶĚ� ƚŚĞ� ŚŝŐŚĞƐƚ� ϱͲǇĞĂƌ� ĂǀĞƌĂŐĞ� ĂŶŶƵĂů� ƌĂƚĞ� ŽĨ� ƌĞŐƵůĂƌ�
ĐŽŵƉĞŶƐĂƚŝŽŶ�ĨŽƌ�ƚŚŽƐĞ�ĨŝƌƐƚ�ďĞĐŽŵŝŶŐ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�DĂƐƐĂĐŚƵƐĞƚƚƐ�^ǇƐƚĞŵ�ŽŶ�Žƌ�
ĂĨƚĞƌ�ƚŚĂƚ�ĚĂƚĞ͘�,ŽǁĞǀĞƌ͕ �ƉĞƌ��ŚĂƉƚĞƌ�ϭϳϲ�ŽĨ�ƚŚĞ��ĐƚƐ�ŽĨ�ϮϬϭϭ͕�ĨŽƌ�ŵĞŵďĞƌƐ�ǁŚŽ�ƌĞƚŝƌĞ�
ŽŶ�Žƌ�ĂĨƚĞƌ��Ɖƌŝů�Ϯ͕�ϮϬϭϮ͕�ŝĨ�ŝŶ�ƚŚĞ�ϱ�ǇĞĂƌƐ�ŽĨ�ĐƌĞĚŝƚĂďůĞ�ƐĞƌǀŝĐĞ�ŝŵŵĞĚŝĂƚĞůǇ�ƉƌĞĐĞĚŝŶŐ�
ƌĞƚŝƌĞŵĞŶƚ͕�ƚŚĞ�ĚŝĨĨĞƌĞŶĐĞ�ŝŶ�ƚŚĞ�ĂŶŶƵĂů�ƌĂƚĞ�ŽĨ�ƌĞŐƵůĂƌ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ďĞƚǁĞĞŶ�ĂŶǇ�Ϯ�
ĐŽŶƐĞĐƵƚŝǀĞ� ǇĞĂƌƐ� ĞǆĐĞĞĚƐ� ϭϬϬй͕� ƚŚĞ� ŶŽƌŵĂů� ǇĞĂƌůǇ� ĂŵŽƵŶƚ� ŽĨ� ƚŚĞ� ƌĞƚŝƌĞŵĞŶƚ�
ĂůůŽǁĂŶĐĞ�ƐŚĂůů�ďĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĂǀĞƌĂŐĞ�ĂŶŶƵĂů�ƌĂƚĞ�ŽĨ�ƌĞŐƵůĂƌ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ƌĞĐĞŝǀĞĚ�ďǇ�
ƚŚĞ�ŵĞŵďĞƌ� ĚƵƌŝŶŐ� ƚŚĞ� ƉĞƌŝŽĚ� ŽĨ� ϱ� ĐŽŶƐĞĐƵƚŝǀĞ� ǇĞĂƌƐ� ƉƌĞĐĞĚŝŶŐ� ƌĞƚŝƌĞŵĞŶƚ͘� �ĞŶĞĨŝƚ�
ƉĂǇŵĞŶƚƐ� ĂƌĞ� ďĂƐĞĚ� ƵƉŽŶ� Ă� ŵĞŵďĞƌ Ɛ͛� ĂŐĞ͕� ůĞŶŐƚŚ� ŽĨ� ĐƌĞĚŝƚĂďůĞ� ƐĞƌǀŝĐĞ͕� ůĞǀĞů� ŽĨ�
ĐŽŵƉĞŶƐĂƚŝŽŶ͕�ĂŶĚ�ŐƌŽƵƉ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ͘�
�
dŚĞƌĞ�ĂƌĞ�ƚŚƌĞĞ�ĐůĂƐƐĞƐ�ŽĨ�ŵĞŵďĞƌƐŚŝƉ�ŝŶ�ƚŚĞ�DŝĚĚůĞƐĞǆ��ŽƵŶƚǇ�ZĞƚŝƌĞŵĞŶƚ�^ǇƐƚĞŵ͗��
�
x� 'ƌŽƵƉ�ϭ�ʹ�'ĞŶĞƌĂů�ĞŵƉůŽǇĞĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĐůĞƌŝĐĂů͕�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ͕�ƚĞĐŚŶŝĐĂů͕�ĂŶĚ�Ăůů�

ŽƚŚĞƌ�ĞŵƉůŽǇĞĞƐ�ŶŽƚ�ŽƚŚĞƌǁŝƐĞ�ĐůĂƐƐŝĨŝĞĚ͘��

x� 'ƌŽƵƉ�Ϯ�ʹ��ĞƌƚĂŝŶ�ƐƉĞĐŝĨŝĞĚ�ŚĂǌĂƌĚŽƵƐ�ĚƵƚǇ�ƉŽƐŝƚŝŽŶƐ͘��

x� 'ƌŽƵƉ�ϰ�ʹ�WŽůŝĐĞ�ŽĨĨŝĐĞƌƐ͕�ĨŝƌĞĨŝŐŚƚĞƌƐ͕�ĂŶĚ�ŽƚŚĞƌ�ƐƉĞĐŝĨŝĞĚ�ŚĂǌĂƌĚŽƵƐ�ƉŽƐŝƚŝŽŶƐ͘��
�
��ƌĞƚŝƌĞŵĞŶƚ�ĂůůŽǁĂŶĐĞ�ŵĂǇ�ďĞ�ƌĞĐĞŝǀĞĚ�Ăƚ�ĂŶǇ�ĂŐĞ͕�ƵƉŽŶ�ĂƚƚĂŝŶŝŶŐ�ϮϬ�ǇĞĂƌƐ�ŽĨ�ƐĞƌǀŝĐĞ͘�
dŚĞ�ƉůĂŶ�ĂůƐŽ�ƉƌŽǀŝĚĞƐ�ĨŽƌ�ƌĞƚŝƌĞŵĞŶƚ�Ăƚ�ĂŐĞ�ϱϱ�ŝĨ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚ�ǁĂƐ�Ă�ŵĞŵďĞƌ�ƉƌŝŽƌ�
ƚŽ�:ĂŶƵĂƌǇ�ϭ͕�ϭϵϳϴ͕�ǁŝƚŚ�ŶŽ�ŵŝŶŝŵƵŵ�ǀĞƐƚŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�/Ĩ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚ�ǁĂƐ�Ă�
ŵĞŵďĞƌ�ŽŶ�Žƌ�ĂĨƚĞƌ�:ĂŶƵĂƌǇ�ϭ͕�ϭϵϳϴ�ĂŶĚ�Ă�ŵĞŵďĞƌ�ŽĨ�'ƌŽƵƉƐ�ϭ�Žƌ�Ϯ͕�ƚŚĞŶ�Ă�ƌĞƚŝƌĞŵĞŶƚ�
ĂůůŽǁĂŶĐĞ�ŵĂǇ�ďĞ�ƌĞĐĞŝǀĞĚ� ŝĨ� ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚ� ;ϭͿ�ŚĂƐ�Ăƚ� ůĞĂƐƚ�ϭϬ�ǇĞĂƌƐ�ŽĨ�ĐƌĞĚŝƚĂďůĞ�
ƐĞƌǀŝĐĞ͕�;ϮͿ�ŝƐ�ĂŐĞ�ϱϱ͕�;ϯͿ�ǀŽůƵŶƚĂƌŝůǇ�ůĞĨƚ�dŽǁŶ�ĞŵƉůŽǇŵĞŶƚ�ŽŶ�Žƌ�ĂĨƚĞƌ�ƚŚĂƚ�ĚĂƚĞ͕�ĂŶĚ�
;ϰͿ� ůĞĨƚ�ĂĐĐƵŵƵůĂƚĞĚ�ĂŶŶƵŝƚǇ�ĚĞĚƵĐƚŝŽŶƐ� ŝŶ� ƚŚĞ� ĨƵŶĚ͘�DĞŵďĞƌƐ�ŽĨ�'ƌŽƵƉ�ϰ�ŚĂǀĞ�ŶŽ�
ŵŝŶŝŵƵŵ�ǀĞƐƚŝŶŐ� ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ŚŽǁĞǀĞƌ͕ �ŵƵƐƚ�ďĞ�Ăƚ� ůĞĂƐƚ�ĂŐĞ�ϱϱ͘�'ƌŽƵƉƐ�Ϯ�ĂŶĚ�ϰ�
ƌĞƋƵŝƌĞ� ƚŚĂƚ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ƉĞƌĨŽƌŵ� ƚŚĞ� ĚƵƚŝĞƐ� ŽĨ� ƚŚĞ� 'ƌŽƵƉ� ƉŽƐŝƚŝŽŶ� ĨŽƌ� Ăƚ� ůĞĂƐƚ� ϭϮ�
ŵŽŶƚŚƐ�ŝŵŵĞĚŝĂƚĞůǇ�ƉƌŝŽƌ�ƚŽ�ƌĞƚŝƌĞŵĞŶƚ͘�
�
�� ƉĂƌƚŝĐŝƉĂŶƚ� ǁŚŽ� ďĞĐĂŵĞ� Ă� ŵĞŵďĞƌ� ŽŶ� Žƌ� ĂĨƚĞƌ� �Ɖƌŝů�Ϯ͕� ϮϬϭϮ� ŝƐ� ĞůŝŐŝďůĞ� ĨŽƌ� Ă�
ƌĞƚŝƌĞŵĞŶƚ�ĂůůŽǁĂŶĐĞ�ƵƉŽŶ�ϭϬ�ǇĞĂƌƐ�ĐƌĞĚŝƚĂďůĞ�ƐĞƌǀŝĐĞ�ĂŶĚ�ƌĞĂĐŚŝŶŐ�ĂŐĞƐ�ϲϬ�Žƌ�ϱϱ�ĨŽƌ�
'ƌŽƵƉƐ�ϭ�ĂŶĚ�Ϯ͕�ƌĞƐƉĞĐƚŝǀĞůǇ͘�WĂƌƚŝĐŝƉĂŶƚƐ�ŝŶ�'ƌŽƵƉ�ϰ�ŵƵƐƚ�ďĞ�Ăƚ�ůĞĂƐƚ�ĂŐĞ�ϱϱ͘�'ƌŽƵƉƐ�
Ϯ�ĂŶĚ�ϰ�ƌĞƋƵŝƌĞ�ƚŚĂƚ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƉĞƌĨŽƌŵ�ƚŚĞ�ĚƵƚŝĞƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ƉŽƐŝƚŝŽŶ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�
ϭϮ�ŵŽŶƚŚƐ�ŝŵŵĞĚŝĂƚĞůǇ�ƉƌŝŽƌ�ƚŽ�ƌĞƚŝƌĞŵĞŶƚ͘�
�
DĞƚŚŽĚƐ�ŽĨ�WĂǇŵĞŶƚ�
��ŵĞŵďĞƌ�ŵĂǇ�ĞůĞĐƚ�ƚŽ�ƌĞĐĞŝǀĞ�ŚŝƐ�Žƌ�ŚĞƌ�ƌĞƚŝƌĞŵĞŶƚ�ĂůůŽǁĂŶĐĞ�ŝŶ�ŽŶĞ�ŽĨ�ƚŚƌĞĞ�ĨŽƌŵƐ�
ŽĨ�ƉĂǇŵĞŶƚ�ĂƐ�ĨŽůůŽǁƐ͗�
�
x� KƉƚŝŽŶ���ʹ�dŽƚĂů�ĂŶŶƵĂů�ĂůůŽǁĂŶĐĞ͕�ƉĂǇĂďůĞ�ŝŶ�ŵŽŶƚŚůǇ�ŝŶƐƚĂůůŵĞŶƚƐ͕�ĐŽŵŵĞŶĐŝŶŐ�

Ăƚ�ƌĞƚŝƌĞŵĞŶƚ�ĂŶĚ�ƚĞƌŵŝŶĂƚŝŶŐ�Ăƚ�ƚŚĞ�ŵĞŵďĞƌ Ɛ͛�ĚĞĂƚŚ͘�
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x� KƉƚŝŽŶ� �� ʹ� �� ƌĞĚƵĐĞĚ� ĂŶŶƵĂů� ĂůůŽǁĂŶĐĞ͕� ƉĂǇĂďůĞ� ŝŶ� ŵŽŶƚŚůǇ� ŝŶƐƚĂůůŵĞŶƚƐ͕�
ĐŽŵŵĞŶĐŝŶŐ�Ăƚ�ƌĞƚŝƌĞŵĞŶƚ�ĂŶĚ�ƚĞƌŵŝŶĂƚŝŶŐ�Ăƚ�ƚŚĞ�ĚĞĂƚŚ�ŽĨ�ƚŚĞ�ŵĞŵďĞƌ͕ �ƉƌŽǀŝĚĞĚ�
ŚŽǁĞǀĞƌ͕ �ƚŚĂƚ�ŝĨ�ƚŚĞ�ƚŽƚĂů�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ĂŶŶƵŝƚǇ�ƉŽƌƚŝŽŶ�ƌĞĐĞŝǀĞĚ�ďǇ�ƚŚĞ�ŵĞŵďĞƌ�ŝƐ�
ůĞƐƐ�ƚŚĂŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŚŝƐ�Žƌ�ŚĞƌ�ĂĐĐƵŵƵůĂƚĞĚ�ĚĞĚƵĐƚŝŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ŝŶƚĞƌĞƐƚ͕�ƚŚĞ�
ĚŝĨĨĞƌĞŶĐĞ�Žƌ�ďĂůĂŶĐĞ�ŽĨ�ŚŝƐ�ĂĐĐƵŵƵůĂƚĞĚ�ĚĞĚƵĐƚŝŽŶƐ�ǁŝůů�ďĞ�ƉĂŝĚ�ŝŶ�Ă�ůƵŵƉ�ƐƵŵ�ƚŽ�
ƚŚĞ�ƌĞƚŝƌĞĞ Ɛ͛�ďĞŶĞĨŝĐŝĂƌǇ�Žƌ�ďĞŶĞĨŝĐŝĂƌŝĞƐ�ŽĨ�ĐŚŽŝĐĞ͘��

x� KƉƚŝŽŶ� �� ʹ� �� ƌĞĚƵĐĞĚ� ĂŶŶƵĂů� ĂůůŽǁĂŶĐĞ͕� ƉĂǇĂďůĞ� ŝŶ� ŵŽŶƚŚůǇ� ŝŶƐƚĂůůŵĞŶƚƐ͕�
ĐŽŵŵĞŶĐŝŶŐ� Ăƚ� ƌĞƚŝƌĞŵĞŶƚ͘� �ƚ� ƚŚĞ� ĚĞĂƚŚ� ŽĨ� ƚŚĞ� ƌĞƚŝƌĞĚ� ĞŵƉůŽǇĞĞ͕� Ϯͬϯ� ŽĨ� ƚŚĞ�
ĂůůŽǁĂŶĐĞ� ŝƐ�ƉĂǇĂďůĞ� ƚŽ� ƚŚĞ�ŵĞŵďĞƌ Ɛ͛�ĚĞƐŝŐŶĂƚĞĚ�ďĞŶĞĨŝĐŝĂƌǇ� ;ǁŚŽ�ŵĂǇ�ďĞ� ƚŚĞ�
ƐƉŽƵƐĞ͕�Žƌ�ĨŽƌŵĞƌ�ƐƉŽƵƐĞ�ǁŚŽ�ŚĂƐ�ŶŽƚ�ƌĞŵĂƌƌŝĞĚ͕�ĐŚŝůĚ͕�ƉĂƌĞŶƚ͕�ƐŝƐƚĞƌ͕ �Žƌ�ďƌŽƚŚĞƌ�
ŽĨ�ƚŚĞ�ĞŵƉůŽǇĞĞͿ�ĨŽƌ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�ďĞŶĞĨŝĐŝĂƌǇ͘�&Žƌ�ŵĞŵďĞƌƐ�ǁŚŽ�ƌĞƚŝƌĞĚ�ŽŶ�Žƌ�
ĂĨƚĞƌ� :ĂŶƵĂƌǇ�ϭϮ͕� ϭϵϴϴ͕� ŝĨ� ƚŚĞ� ďĞŶĞĨŝĐŝĂƌǇ� ƉƌĞͲĚĞĐĞĂƐĞƐ� ƚŚĞ� ƌĞƚŝƌĞĞ͕� ƚŚĞ� ďĞŶĞĨŝƚ�
ƉĂǇĂďůĞ�ŝŶĐƌĞĂƐĞƐ�;Žƌ�͞ƉŽƉƐ�ƵƉ͟�ƚŽ�KƉƚŝŽŶ��Ϳ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĨĂĐƚŽƌ�ƵƐĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�
ƚŚĞ�KƉƚŝŽŶ���ďĞŶĞĨŝƚ�Ăƚ�ƌĞƚŝƌĞŵĞŶƚ͘�&Žƌ�ŵĞŵďĞƌƐ�ǁŚŽ�ƌĞƚŝƌĞĚ�ƉƌŝŽƌ�ƚŽ�:ĂŶƵĂƌǇ�ϭϮ͕�
ϭϵϴϴ͕�ŝĨ�ƚŚĞ�^ǇƐƚĞŵ�ŚĂƐ�ĂĐĐĞƉƚĞĚ�^ĞĐƚŝŽŶ�Ϯϴϴ�ŽĨ��ŚĂƉƚĞƌ�ϭϵϰ�ŽĨ�ƚŚĞ��ĐƚƐ�ŽĨ�ϭϵϵϴ�
ĂŶĚ� ƚŚĞ�ďĞŶĞĨŝĐŝĂƌǇ�ƉƌĞͲĚĞĐĞĂƐĞƐ� ƚŚĞ� ƌĞƚŝƌĞĞ͕� ƚŚĞ�ďĞŶĞĨŝƚ�ƉĂǇĂďůĞ� ͞ƉŽƉƐ�ƵƉ͟� ƚŽ�
KƉƚŝŽŶ� �� ŝŶ� ƚŚĞ� ƐĂŵĞ� ĨĂƐŚŝŽŶ͘� dŚĞ� KƉƚŝŽŶ� �� ďĞĐĂŵĞ� ĂǀĂŝůĂďůĞ� ƚŽ� ĂĐĐŝĚĞŶƚĂů�
ĚŝƐĂďŝůŝƚǇ�ƌĞƚŝƌĞĞƐ�ŽŶ�EŽǀĞŵďĞƌ�ϳ͕�ϭϵϵϲ͘��

�
WĂƌƚŝĐŝƉĂŶƚ�ZĞĨƵŶĚƐ�
�ŵƉůŽǇĞĞƐ�ǁŚŽ�ƌĞƐŝŐŶ�ĨƌŽŵ�ƐĞƌǀŝĐĞ�ĂŶĚ�ǁŚŽ�ĂƌĞ�ŶŽƚ�ĞůŝŐŝďůĞ�ƚŽ�ƌĞĐĞŝǀĞ�Ă�ƌĞƚŝƌĞŵĞŶƚ�
ĂůůŽǁĂŶĐĞ� ĂƌĞ� ĞŶƚŝƚůĞĚ� ƚŽ� ƌĞƋƵĞƐƚ� Ă� ƌĞĨƵŶĚ� ŽĨ� ƚŚĞŝƌ� ĂĐĐƵŵƵůĂƚĞĚ� ƚŽƚĂů� ĚĞĚƵĐƚŝŽŶƐ͘�
DĞŵďĞƌƐ� ǀŽůƵŶƚĂƌŝůǇ�ǁŝƚŚĚƌĂǁŝŶŐ�ǁŝƚŚ� Ăƚ� ůĞĂƐƚ� ϭϬ�ǇĞĂƌƐ� ŽĨ� ƐĞƌǀŝĐĞ� Žƌ� ŝŶǀŽůƵŶƚĂƌŝůǇ�
ǁŝƚŚĚƌĂǁŝŶŐ͕� ƌĞĐĞŝǀĞ� ϭϬϬй� ŽĨ� ƚŚĞ� ƌĞŐƵůĂƌ� ŝŶƚĞƌĞƐƚ� ƚŚĂƚ� ŚĂƐ� ĂĐĐƌƵĞĚ� ŽŶ� ƚŚŽƐĞ�
ĂĐĐƵŵƵůĂƚĞĚ� ƚŽƚĂů� ĚĞĚƵĐƚŝŽŶƐ͘� DĞŵďĞƌƐ� ǀŽůƵŶƚĂƌŝůǇ� ǁŝƚŚĚƌĂǁŝŶŐ� ǁŝƚŚ� ůĞƐƐ� ƚŚĂŶ�
ϭϬ�ǇĞĂƌƐ�ŽĨ�ƐĞƌǀŝĐĞ�ŐĞƚ�ĐƌĞĚŝƚĞĚ�ŝŶƚĞƌĞƐƚ�ĞĂĐŚ�ǇĞĂƌ�Ăƚ�Ă�ƌĂƚĞ�ŽĨ�ϯ͘ϬϬй͘�
�
�ŵƉůŽǇĞƌ��ŽŶƚƌŝďƵƚŝŽŶƐ�
�ŵƉůŽǇĞƌƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�Ăƚ�ĂĐƚƵĂƌŝĂůůǇ�ĚĞƚĞƌŵŝŶĞĚ�ƌĂƚĞƐ�ĂƐ�ĂĐĐĞƉƚĞĚ�ďǇ�
ƚŚĞ�WƵďůŝĐ��ŵƉůŽǇĞĞ�ZĞƚŝƌĞŵĞŶƚ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ��ŽŵŵŝƐƐŝŽŶ�;W�Z��Ϳ͘�
�
dŚĞ� dŽǁŶ Ɛ͛� ĐŽŶƚƌŝďƵƚŝŽŶ� ƚŽ� ƚŚĞ� ^ǇƐƚĞŵ� ĨŽƌ� ƚŚĞ� ǇĞĂƌ� ĞŶĚĞĚ� :ƵŶĞ� ϯϬ͕� ϮϬϮϭ� ǁĂƐ�
Ψϱ͕ϳϮϳ͕ϴϲϬ͕�ǁŚŝĐŚ�ǁĂƐ�ĞƋƵĂů�ƚŽ�ŝƚƐ�ĂŶŶƵĂů�ƌĞƋƵŝƌĞĚ�ĐŽŶƚƌŝďƵƚŝŽŶ͘�

�͘ ^ƵŵŵĂƌǇ�ŽĨ�^ŝŐŶŝĨŝĐĂŶƚ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�
&Žƌ�ƉƵƌƉŽƐĞƐ�ŽĨ�ŵĞĂƐƵƌŝŶŐ�ƚŚĞ�ŶĞƚ�ƉĞŶƐŝŽŶ� ůŝĂďŝůŝƚǇ͕ �ĚĞĨĞƌƌĞĚ�ŽƵƚĨůŽǁƐ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�
ĂŶĚ� ĚĞĨĞƌƌĞĚ� ŝŶĨůŽǁƐ� ŽĨ� ƌĞƐŽƵƌĐĞƐ� ƌĞůĂƚĞĚ� ƚŽ� ƉĞŶƐŝŽŶƐ͕� ĂŶĚ� ƉĞŶƐŝŽŶ� ĞǆƉĞŶƐĞ͕�
ŝŶĨŽƌŵĂƚŝŽŶ� ĂďŽƵƚ� ƚŚĞ� ĨŝĚƵĐŝĂƌǇ� ŶĞƚ� ƉŽƐŝƚŝŽŶ� ŽĨ� ƚŚĞ� ^ǇƐƚĞŵ� ĂŶĚ� ĂĚĚŝƚŝŽŶƐ�
ƚŽͬĚĞĚƵĐƚŝŽŶƐ� ĨƌŽŵ� ^ǇƐƚĞŵ Ɛ͛� ĨŝĚƵĐŝĂƌǇ� ŶĞƚ� ƉŽƐŝƚŝŽŶ� ŚĂǀĞ� ďĞĞŶ� ĚĞƚĞƌŵŝŶĞĚ� ŽŶ� ƚŚĞ�
ƐĂŵĞ� ďĂƐŝƐ� ĂƐ� ƚŚĞǇ� ĂƌĞ� ƌĞƉŽƌƚĞĚ� ďǇ� ^ǇƐƚĞŵ͘� &Žƌ� ƚŚŝƐ� ƉƵƌƉŽƐĞ͕� ďĞŶĞĨŝƚ� ƉĂǇŵĞŶƚƐ�
;ŝŶĐůƵĚŝŶŐ�ƌĞĨƵŶĚƐ�ŽĨ�ĞŵƉůŽǇĞĞ�ĐŽŶƚƌŝďƵƚŝŽŶƐͿ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ǁŚĞŶ�ĚƵĞ�ĂŶĚ�ƉĂǇĂďůĞ�
ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ďĞŶĞĨŝƚ�ƚĞƌŵƐ͘�/ŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ͘�
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�͘ WĞŶƐŝŽŶ� >ŝĂďŝůŝƚŝĞƐ͕� WĞŶƐŝŽŶ� �ǆƉĞŶƐĞ͕� ĂŶĚ� �ĞĨĞƌƌĞĚ� KƵƚĨůŽǁƐ� ŽĨ� ZĞƐŽƵƌĐĞƐ� ĂŶĚ�
�ĞĨĞƌƌĞĚ�;/ŶĨůŽǁƐͿ�ŽĨ�ZĞƐŽƵƌĐĞƐ�ZĞůĂƚĞĚ�ƚŽ�WĞŶƐŝŽŶƐ�
�ƚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͕�ƚŚĞ�dŽǁŶ�ƌĞƉŽƌƚĞĚ�Ă�ůŝĂďŝůŝƚǇ�ŽĨ�Ψϲϲ͕ϱϴϬ͕ϭϭϬ�ĨŽƌ�ŝƚƐ�ƉƌŽƉŽƌƚŝŽŶĂƚĞ�
ƐŚĂƌĞ� ŽĨ� ƚŚĞ� ŶĞƚ� ƉĞŶƐŝŽŶ� ůŝĂďŝůŝƚǇ͘� dŚĞ� ŶĞƚ� ƉĞŶƐŝŽŶ� ůŝĂďŝůŝƚǇ� ǁĂƐ� ŵĞĂƐƵƌĞĚ� ĂƐ� ŽĨ�
�ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϮϬ͕�ĂŶĚ�ƚŚĞ�ƚŽƚĂů�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ�ƵƐĞĚ�ƚŽ�ĐĂůĐƵůĂƚĞ�ƚŚĞ�ŶĞƚ�ƉĞŶƐŝŽŶ�
ůŝĂďŝůŝƚǇ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ĂŶ�ĂĐƚƵĂƌŝĂů�ǀĂůƵĂƚŝŽŶ�ĂƐ�ŽĨ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϬ͘�dŚĞ�dŽǁŶ Ɛ͛�
ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ŶĞƚ�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ�ǁĂƐ�ďĂƐĞĚ�ŽŶ�Ă�ƉƌŽũĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�dŽǁŶ Ɛ͛�ůŽŶŐͲ
ƚĞƌŵ�ƐŚĂƌĞ�ŽĨ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƚŽ�ƚŚĞ�ƉĞŶƐŝŽŶ�ƉůĂŶ�ƌĞůĂƚŝǀĞ�ƚŽ�ƚŚĞ�ƉƌŽũĞĐƚĞĚ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�
ŽĨ� Ăůů� ƉĂƌƚŝĐŝƉĂƚŝŶŐ� ĞŵƉůŽǇĞƌƐ͕� ĂĐƚƵĂƌŝĂůůǇ� ĚĞƚĞƌŵŝŶĞĚ͘� �ƚ� �ĞĐĞŵďĞƌ� ϯϭ͕� ϮϬϮϬ͕� ƚŚĞ�
dŽǁŶ Ɛ͛� ƉƌŽƉŽƌƚŝŽŶ� ǁĂƐ� ϰ͘ϯϰϴϱϯϰй͕� ǁŚŝĐŚ� ǁĂƐ� ĂŶ� ŝŶĐƌĞĂƐĞ� ŽĨ� Ϭ͘ϬϰϯϮϬϵй� ĨƌŽŵ� ŝƚƐ�
ƉƌŽƉŽƌƚŝŽŶ�ŵĞĂƐƵƌĞĚ�ĂƐ�ŽĨ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϵ͘�
�
&Žƌ� ƚŚĞ� ǇĞĂƌ� ĞŶĚĞĚ� :ƵŶĞ� ϯϬ͕� ϮϬϮϭ͕� ƚŚĞ� dŽǁŶ� ƌĞĐŽŐŶŝǌĞĚ� ƉĞŶƐŝŽŶ� ĞǆƉĞŶƐĞ� ŽĨ�
Ψϴ͕ϭϰϴ͕ϲϲϵ͘� /Ŷ� ĂĚĚŝƚŝŽŶ͕� ƚŚĞ� dŽǁŶ� ƌĞƉŽƌƚĞĚ� ĚĞĨĞƌƌĞĚ� ŽƵƚĨůŽǁƐ� ŽĨ� ƌĞƐŽƵƌĐĞƐ� ĂŶĚ�
ĚĞĨĞƌƌĞĚ�;ŝŶĨůŽǁƐͿ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ƉĞŶƐŝŽŶƐ�ĨƌŽŵ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐŽƵƌĐĞƐ͗�
�

�ĞĨĞƌƌĞĚ �ĞĨĞƌƌĞĚ
KƵƚĨůŽǁƐ�ŽĨ� ;/ŶĨůŽǁƐͿ�ŽĨ�
ZĞƐŽƵƌĐĞƐ ZĞƐŽƵƌĐĞƐ

Ψ ϭ͕Ϯϭϳ͕ϳϮϲ��� Ψ ;ϳϴ͕ϳϵϬͿ�������
Ϯ͕ϱϰϭ͕ϲϭϬ��� Ͳ��������������

Ͳ�������������� ;ϯ͕ϳϳϰ͕ϯϮϵͿ��

ϭ͕ϯϭϱ͕ϰϬϱ��� ;ϮϰϬ͕ϳϮϳͿ�����

dŽƚĂů Ψ ϱ͕Ϭϳϰ͕ϳϰϭ��� Ψ ;ϰ͕Ϭϵϯ͕ϴϰϲͿ��

�ŝĨĨĞƌĞŶĐĞƐ�ďĞƚǁĞĞŶ�ĞǆƉĞĐƚĞĚ�ĂŶĚ�ĂĐƚƵĂů�
ĞǆƉĞƌŝĞŶĐĞ
�ŚĂŶŐĞƐ�ŽĨ�ĂƐƐƵŵƉƚŝŽŶƐ
EĞƚ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƉƌŽũĞĐƚĞĚ�ĂŶĚ�ĂĐƚƵĂů�
ŝŶǀĞƐƚŵĞŶƚ�ĞĂƌŶŝŶŐƐ�ŽŶ�ƉĞŶƐŝŽŶ�ƉůĂŶ�
ŝŶǀĞƐƚŵĞŶƚƐ
�ŚĂŶŐĞƐ�ŝŶ�ƉƌŽƉŽƌƚŝŽŶ�ĂŶĚ�ĚŝĨĨĞƌĞŶĐĞƐ�ďĞƚǁĞĞŶ�
ĞŵƉůŽǇĞƌ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ĂŶĚ�ƉƌŽƉŽƌƚŝŽŶĂƚĞ�ƐŚĂƌĞ�
ŽĨ�ĐŽŶƚƌŝďƵƚŝŽŶƐ

�
�
dŚĞƌĞ� ǁĞƌĞ� ŶŽ� ĐŽŶƚƌŝďƵƚŝŽŶƐ� ƐƵďƐĞƋƵĞŶƚ� ƚŽ� ƚŚĞ�ŵĞĂƐƵƌĞŵĞŶƚ� ĚĂƚĞ� ĂƐ� ƚŚĞ� dŽǁŶ Ɛ͛�
ĞŶƚŝƌĞ�ĐŽŶƚƌŝďƵƚŝŽŶ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ǁĂƐ�ƉĂŝĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ĚĂƚĞ͘�dŚĞ�dŽǁŶ Ɛ͛�
ĐŽŶƚƌŝďƵƚŝŽŶƐ�ĂƌĞ�ĂĐƚƵĂƌŝĂůůǇ�ĚĞƚĞƌŵŝŶĞĚ�ĂŶĚ�ŶŽƚ�ďĂƐĞĚ�ŽŶ�Ă�ŵĞĂƐƵƌĞ�ŽĨ�ƉĂǇ͘�
��
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�ŵŽƵŶƚƐ� ƌĞƉŽƌƚĞĚ� ĂƐ� ĚĞĨĞƌƌĞĚ� ŽƵƚĨůŽǁƐ� ŽĨ� ƌĞƐŽƵƌĐĞƐ� ĂŶĚ� ĚĞĨĞƌƌĞĚ� ;ŝŶĨůŽǁƐͿ� ŽĨ�
ƌĞƐŽƵƌĐĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ƉĞŶƐŝŽŶƐ�ǁŝůů�ďĞ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƉĞŶƐŝŽŶ�ĞǆƉĞŶƐĞ�ĂƐ�ĨŽůůŽǁƐ͗�
�

zĞĂƌ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͗

ϮϬϮϮ Ψ ϭ͕Ϭϭϱ͕ϱϬϵ���
ϮϬϮϯ ϳϳϵ͕ϭϯϲ������
ϮϬϮϰ ;ϮϳϬ͕ϲϮϳͿ�����
ϮϬϮϱ ;ϱϰϯ͕ϭϮϯͿ�����

dŽƚĂů� Ψ ϵϴϬ͕ϴϵϱ������
�

�͘ �ĐƚƵĂƌŝĂů��ƐƐƵŵƉƚŝŽŶƐ�
dŚĞ�ƚŽƚĂů�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ�ŝŶ�ƚŚĞ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϬ�ĂĐƚƵĂƌŝĂů�ǀĂůƵĂƚŝŽŶ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�
ƵƐŝŶŐ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ĂĐƚƵĂƌŝĂů� ĂƐƐƵŵƉƚŝŽŶƐ͕� ĂƉƉůŝĞĚ� ƚŽ� Ăůů� ƉĞƌŝŽĚƐ� ŝŶĐůƵĚĞĚ� ŝŶ� ƚŚĞ�
ŵĞĂƐƵƌĞŵĞŶƚ͗�
�

/ŶĨůĂƚŝŽŶ EŽƚ�ĞǆƉůŝĐŝƚůǇ�ƐƚĂƚĞĚ

WƌŽũĞĐƚĞĚ�ƐĂůĂƌǇ�ŝŶĐƌĞĂƐĞƐ sĂƌŝĞƐ ďǇ ůĞŶŐƚŚ ŽĨ ƐĞƌǀŝĐĞ ǁŝƚŚ ƵůƚŝŵĂƚĞ
ƌĂƚĞƐ ŽĨ ϰ͘ϬϬй ĨŽƌ 'ƌŽƵƉ ϭ͕ ϰ͘Ϯϱй ĨŽƌ 'ƌŽƵƉ
Ϯ͕�ĂŶĚ�ϰ͘ϱϬй�ĨŽƌ�'ƌŽƵƉ�ϰ

�ŝƐĐŽƵŶƚ�ƌĂƚĞͬŝŶǀĞƐƚŵĞŶƚ�
ƌĂƚĞ�ŽĨ�ƌĞƚƵƌŶ

ϳ͘ϯϬй͕ ŶĞƚ ŽĨ ƉĞŶƐŝŽŶ ƉůĂŶ ŝŶǀĞƐƚŵĞŶƚ
ĞǆƉĞŶƐĞ͕�ŝŶĐůƵĚŝŶŐ�ŝŶĨůĂƚŝŽŶ

�ŽƐƚ�ŽĨ�ůŝǀŝŶŐ�ĂĚũƵƐƚŵĞŶƚƐ ϯ͘ϬϬй�ŽĨ�ĨŝƌƐƚ�Ψϭϲ͕ϬϬϬ�ŽĨ�ƌĞƚŝƌĞŵĞŶƚ�ŝŶĐŽŵĞ �
�

DŽƌƚĂůŝƚǇ�ƌĂƚĞƐ�ǁĞƌĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�
�
x� WƌĞͲƌĞƚŝƌĞŵĞŶƚ� ʹ� dŚĞ� ZWͲϮϬϭϰ� �ůƵĞ� �ŽůůĂƌ� �ŵƉůŽǇĞĞ�DŽƌƚĂůŝƚǇ� dĂďůĞ� ƉƌŽũĞĐƚĞĚ�

ŐĞŶĞƌĂƚŝŽŶĂůůǇ�ǁŝƚŚ�^ĐĂůĞ�DWͲϮϬϭϳ͘�

x� ,ĞĂůƚŚǇ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ʹ�dŚĞ�ZWͲϮϬϭϰ��ůƵĞ��ŽůůĂƌ�,ĞĂůƚŚǇ��ŶŶƵŝƚĂŶƚ�DŽƌƚĂůŝƚǇ�dĂďůĞ�
ƉƌŽũĞĐƚĞĚ�ŐĞŶĞƌĂƚŝŽŶĂůůǇ�ǁŝƚŚ�^ĐĂůĞ�DWͲϮϬϭϳ͘�

x� �ŝƐĂďůĞĚ�ƌĞƚŝƌĞĞƐ�ʹ�dŚĞ�ZWͲϮϬϭϰ��ůƵĞ��ŽůůĂƌ�,ĞĂůƚŚǇ��ŶŶƵŝƚĂŶƚ�DŽƌƚĂůŝƚǇ�dĂďůĞ�ƐĞƚ�
ĨŽƌǁĂƌĚ�ŽŶĞ�ǇĞĂƌ�ĂŶĚ�ƉƌŽũĞĐƚĞĚ�ŐĞŶĞƌĂƚŝŽŶĂůůǇ�ǁŝƚŚ�^ĐĂůĞ�DWͲϮϬϭϳ͘�

�
^ŝŐŶŝĨŝĐĂŶƚ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂƌĞ�ƌĞĞǀĂůƵĂƚĞĚ�ĂƐ�ĨŽůůŽǁƐ͗�
�
x� /ŶǀĞƐƚŵĞŶƚ�ƌĂƚĞ�ŽĨ�ƌĞƚƵƌŶ�ĂŶĚ�ŝŶĨůĂƚŝŽŶ�ʹ�ĂŶŶƵĂůůǇ�

x� WƌŽũĞĐƚĞĚ�ƐĂůĂƌǇ�ŝŶĐƌĞĂƐĞƐ�ʹ�ďŝĞŶŶŝĂůůǇ�
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x� DŽƌƚĂůŝƚǇ� ƌĂƚĞƐ� ʹ� ƚŽ� ƚŚĞ� ĞǆƚĞŶƚ� ƚŚĞ� ŶĞǁ�ŵŽƌƚĂůŝƚǇ� ƚĂďůĞƐ� ĂƌĞ� ĂǀĂŝůĂďůĞ͕� ďƵƚ� ƚŚĞ�
ŶƵŵďĞƌƐ� ŽĨ� ĞǆƉĞĐƚĞĚ� ĚĞĂƚŚ͕� ƚĞƌŵŝŶĂƚŝŽŶƐ͕� ĚŝƐĂďŝůŝƚŝĞƐ͕� ĂŶĚ� ƌĞƚŝƌĞŵĞŶƚƐ� ĂƌĞ�
ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ĂĐƚƵĂů�ŶƵŵďĞƌƐ�ďŝĞŶŶŝĂůůǇ͘�

�
dŚĞ�ĂĐƚƵĂƌŝĂů�ĂƐƐƵŵƉƚŝŽŶƐ�ƵƐĞĚ�ŝŶ�ƚŚĞ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϬ�ǀĂůƵĂƚŝŽŶ�ǁĞƌĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�
ƌĞƐƵůƚƐ� ŽĨ� ƚŚĞ� ŵŽƐƚ� ƌĞĐĞŶƚ� ĂĐƚƵĂƌŝĂů� ĞǆƉĞƌŝĞŶĐĞ� ƐƚƵĚǇ͕ � ǁŚŝĐŚ� ǁĂƐ� ĨŽƌ� ƚŚĞ� ƉĞƌŝŽĚ�
:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϴ�ʹ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϵ͘�

�͘ dĂƌŐĞƚ��ůůŽĐĂƚŝŽŶƐ�
dŚĞ�ůŽŶŐͲƚĞƌŵ�ĞǆƉĞĐƚĞĚ�ƌĂƚĞ�ŽĨ�ƌĞƚƵƌŶ�ŽŶ�ƉĞŶƐŝŽŶ�ƉůĂŶ�ŝŶǀĞƐƚŵĞŶƚƐ�ǁĂƐ�ƐĞůĞĐƚĞĚ�ĨƌŽŵ�
Ă� ďĞƐƚ� ĞƐƚŝŵĂƚĞ� ƌĂŶŐĞ� ĚĞƚĞƌŵŝŶĞĚ� ƵƐŝŶŐ� ƚŚĞ� ďƵŝůĚŝŶŐ� ďůŽĐŬ� ĂƉƉƌŽĂĐŚ͘� hŶĚĞƌ� ƚŚŝƐ�
ŵĞƚŚŽĚ͕�ĂŶ�ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ƌĞĂů�ƌĞƚƵƌŶ�ƌĂŶŐĞ�;ĞǆƉĞĐƚĞĚ�ƌĞƚƵƌŶƐ͕�ŶĞƚ�ŽĨ�ƉĞŶƐŝŽŶ�ƉůĂŶ�
ŝŶǀĞƐƚŵĞŶƚ�ĞǆƉĞŶƐĞ�ĂŶĚ�ŝŶĨůĂƚŝŽŶͿ�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ƐĞƉĂƌĂƚĞůǇ�ĨŽƌ�ĞĂĐŚ�ĂƐƐĞƚ�ĐůĂƐƐ͘�dŚĞƐĞ�
ƌĂŶŐĞƐ�ĂƌĞ�ĐŽŵďŝŶĞĚ�ƚŽ�ƉƌŽĚƵĐĞ�ƚŚĞ�ůŽŶŐͲƚĞƌŵ�ĞǆƉĞĐƚĞĚ�ƌĂƚĞ�ŽĨ�ƌĞƚƵƌŶ�ďǇ�ǁĞŝŐŚƚŝŶŐ�
ƚŚĞ�ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ƌĞĂů�ƌĂƚĞƐ�ŽĨ�ƌĞƚƵƌŶ�ŶĞƚ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚ�ĞǆƉĞŶƐĞƐ�ďǇ�ƚŚĞ�ƚĂƌŐĞƚ�ĂƐƐĞƚ�
ĂůůŽĐĂƚŝŽŶ�ƉĞƌĐĞŶƚĂŐĞ�ĂŶĚ�ďǇ�ĂĚĚŝŶŐ�ĞǆƉĞĐƚĞĚ�ŝŶĨůĂƚŝŽŶ͘�dŚĞ�ƚĂƌŐĞƚ�ĂůůŽĐĂƚŝŽŶ�ĂŶĚ�ďĞƐƚ�
ĞƐƚŝŵĂƚĞƐ�ŽĨ�ĂƌŝƚŚŵĞƚŝĐ�ƌĞĂů�ƌĂƚĞƐ�ŽĨ�ƌĞƚƵƌŶ�ĨŽƌ�ĞĂĐŚ�ŵĂũŽƌ�ĐůĂƐƐ�ĂƌĞ�ƐƵŵŵĂƌŝǌĞĚ�ŝŶ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ƚĂďůĞ͗�

>ŽŶŐͲƚĞƌŵ
�ǆƉĞĐƚĞĚ

dĂƌŐĞƚ ZĞĂů�ZĂƚĞ
�ƐƐĞƚ��ůĂƐƐ �ůůŽĐĂƚŝŽŶ ŽĨ�ZĞƚƵƌŶ

�ŽŵĞƐƚŝĐ�ĞƋƵŝƚǇ ϮϮ͘ϬϬй ϲ͘Ϯϴй
/ŶƚĞƌŶĂƚŝŽŶĂů�ĚĞǀĞůŽƉĞĚ�ŵĂƌŬĞƚƐ�ĞƋƵŝƚǇ ϭϮ͘ϬϬй ϳ͘ϬϬй
/ŶƚĞƌŶĂƚŝŽŶĂů�ĞŵĞƌŐŝŶŐ�ŵĂƌŬĞƚƐ�ĞƋƵŝƚǇ ϱ͘ϬϬй ϴ͘ϴϮй
�ŽƌĞ�ĨŝǆĞĚ�ŝŶĐŽŵĞ ϭϱ͘ϬϬй Ϭ͘ϯϴй
,ŝŐŚͲǇŝĞůĚ�ĨŝǆĞĚ�ŝŶĐŽŵĞ ϴ͘ϬϬй Ϯ͘ϵϳй
ZĞĂů�ĞƐƚĂƚĞ ϭϬ͘ϬϬй ϯ͘ϱϬй
dŝŵďĞƌ ϰ͘ϬϬй ϯ͘ϰϱй
,ĞĚŐĞ�ĨƵŶĚƐ͕�'d��͕�ƌŝƐŬ�ƉĂƌŝƚǇ ϭϬ͘ϬϬй Ϯ͘ϯϱй
WƌŝǀĂƚĞ�ĞƋƵŝƚǇ ϭϰ͘ϬϬй ϭϬ͘ϭϭй

dŽƚĂů ϭϬϬ͘ϬϬй �

&͘ �ŝƐĐŽƵŶƚ�ZĂƚĞ�
dŚĞ� ĚŝƐĐŽƵŶƚ� ƌĂƚĞ� ƵƐĞĚ� ƚŽ� ŵĞĂƐƵƌĞ� ƚŚĞ� ƚŽƚĂů� ƉĞŶƐŝŽŶ� ůŝĂďŝůŝƚǇ� ǁĂƐ� ϳ͘ϯϬй͘� dŚĞ�
ƉƌŽũĞĐƚŝŽŶ�ŽĨ�ĐĂƐŚ�ĨůŽǁƐ�ƵƐĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĚŝƐĐŽƵŶƚ�ƌĂƚĞ�ĂƐƐƵŵĞĚ�ƚŚĂƚ�ƚŚĞ�ƉůĂŶ�
ŵĞŵďĞƌ� ĐŽŶƚƌŝďƵƚŝŽŶƐ� ǁŝůů� ďĞ� ŵĂĚĞ� Ăƚ� ƚŚĞ� ĐƵƌƌĞŶƚ� ĐŽŶƚƌŝďƵƚŝŽŶ� ƌĂƚĞ� ĂŶĚ� ƚŚĂƚ�
ĞŵƉůŽǇĞƌ� ĐŽŶƚƌŝďƵƚŝŽŶƐ� ǁŝůů� ďĞ� ŵĂĚĞ� Ăƚ� ĐŽŶƚƌĂĐƚƵĂůůǇ� ƌĞƋƵŝƌĞĚ� ƌĂƚĞƐ͕� ĂĐƚƵĂƌŝĂůůǇ�
ĚĞƚĞƌŵŝŶĞĚ͘��ĂƐĞĚ�ŽŶ�ƚŚŽƐĞ�ĂƐƐƵŵƉƚŝŽŶƐ͕� ƚŚĞ�ƉĞŶƐŝŽŶ�ƉůĂŶ Ɛ͛� ĨŝĚƵĐŝĂƌǇ�ŶĞƚ�ƉŽƐŝƚŝŽŶ�
ǁĂƐ�ƉƌŽũĞĐƚĞĚ�ƚŽ�ďĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ŵĂŬĞ�Ăůů�ƉƌŽũĞĐƚĞĚ�ĨƵƚƵƌĞ�ďĞŶĞĨŝƚ�ƉĂǇŵĞŶƚƐ�ƚŽ�ĐƵƌƌĞŶƚ�
ĂĐƚŝǀĞ�ĂŶĚ�ŝŶĂĐƚŝǀĞ�ƉůĂŶ�ŵĞŵďĞƌƐ͘�dŚĞƌĞĨŽƌĞ͕�ƚŚĞ�ůŽŶŐͲƚĞƌŵ�ĞǆƉĞĐƚĞĚ�ƌĂƚĞ�ŽĨ�ƌĞƚƵƌŶ�
ŽŶ�ƉĞŶƐŝŽŶ�ƉůĂŶ�ŝŶǀĞƐƚŵĞŶƚƐ�ǁĂƐ�ĂƉƉůŝĞĚ�ƚŽ�Ăůů�ƉĞƌŝŽĚƐ�ŽĨ�ƉƌŽũĞĐƚĞĚ�ďĞŶĞĨŝƚ�ƉĂǇŵĞŶƚƐ�
ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƚŽƚĂů�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ͘�
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'͘ ^ĞŶƐŝƚŝǀŝƚǇ�ŽĨ�ƚŚĞ�WƌŽƉŽƌƚŝŽŶĂƚĞ�^ŚĂƌĞ�ŽĨ�ƚŚĞ�EĞƚ�WĞŶƐŝŽŶ�>ŝĂďŝůŝƚǇ�ƚŽ��ŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�
�ŝƐĐŽƵŶƚ�ZĂƚĞ�
dŚĞ� ĨŽůůŽǁŝŶŐ� ƉƌĞƐĞŶƚƐ� ƚŚĞ� dŽǁŶ Ɛ͛� ƉƌŽƉŽƌƚŝŽŶĂƚĞ� ƐŚĂƌĞ� ŽĨ� ƚŚĞ� ŶĞƚ� ƉĞŶƐŝŽŶ� ůŝĂďŝůŝƚǇ�
ĐĂůĐƵůĂƚĞĚ�ƵƐŝŶŐ�ƚŚĞ�ĚŝƐĐŽƵŶƚ�ƌĂƚĞ�ŽĨ�ϳ͘ϯϬй͕�ĂƐ�ǁĞůů�ĂƐ�ǁŚĂƚ�ƚŚĞ�dŽǁŶ Ɛ͛�ƉƌŽƉŽƌƚŝŽŶĂƚĞ�
ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ŶĞƚ�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ�ǁŽƵůĚ�ďĞ�ŝĨ� ŝƚ�ǁĂƐ�ĐĂůĐƵůĂƚĞĚ�ƵƐŝŶŐ�Ă�ĚŝƐĐŽƵŶƚ�ƌĂƚĞ�
ƚŚĂƚ�ŝƐ�ŽŶĞͲƉĞƌĐĞŶƚĂŐĞͲƉŽŝŶƚ�ůŽǁĞƌ�Žƌ�ŽŶĞͲƉĞƌĐĞŶƚĂŐĞͲƉŽŝŶƚ�ŚŝŐŚĞƌ�ƚŚĂŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ƌĂƚĞ͗�

ϭй
�ĞĐƌĞĂƐĞ
;ϲ͘ϯϬйͿ

�ƵƌƌĞŶƚ
�ŝƐĐŽƵŶƚ�ZĂƚĞ

;ϳ͘ϯϬйͿ

ϭй
/ŶĐƌĞĂƐĞ
;ϴ͘ϯϬйͿ

�Ψ���ϴϮ͕ϵϲϱ͕ϵϴϳ� �Ψ���ϲϲ͕ϱϴϬ͕ϭϭϬ� �Ψ���ϱϮ͕ϳϵϰ͕ϯϱϲ� �

,͘ WĞŶƐŝŽŶ�WůĂŶ�&ŝĚƵĐŝĂƌǇ�EĞƚ�WŽƐŝƚŝŽŶ�
�ĞƚĂŝůĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ƚŚĞ�ƉĞŶƐŝŽŶ�ƉůĂŶ Ɛ͛�ĨŝĚƵĐŝĂƌǇ�ŶĞƚ�ƉŽƐŝƚŝŽŶ�ŝƐ�ĂǀĂŝůĂďůĞ�ŝŶ�ƚŚĞ�
ƐĞƉĂƌĂƚĞůǇ�ŝƐƐƵĞĚ�^ǇƐƚĞŵ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ŵĞŶƚŝŽŶĞĚ�ƉƌĞǀŝŽƵƐůǇ͘�

Ϯϯ͘� DĂƐƐĂĐŚƵƐĞƚƚƐ�dĞĂĐŚĞƌƐ͛�ZĞƚŝƌĞŵĞŶƚ�^ǇƐƚĞŵ�;DdZ^Ϳ�

�͘ WůĂŶ��ĞƐĐƌŝƉƚŝŽŶ�
dŚĞ� DĂƐƐĂĐŚƵƐĞƚƚƐ� dĞĂĐŚĞƌƐ͛� ZĞƚŝƌĞŵĞŶƚ� ^ǇƐƚĞŵ� ;DdZ^Ϳ� ŝƐ� Ă� ƉƵďůŝĐ� ĞŵƉůŽǇĞĞ�
ƌĞƚŝƌĞŵĞŶƚ� ƐǇƐƚĞŵ� ;W�Z^Ϳ� ƚŚĂƚ� ĂĚŵŝŶŝƐƚĞƌƐ� Ă� ĐŽƐƚͲƐŚĂƌŝŶŐ� ŵƵůƚŝͲĞŵƉůŽǇĞƌ� ĚĞĨŝŶĞĚ�
ďĞŶĞĨŝƚ�ƉůĂŶ͕�ĂƐ�ĚĞĨŝŶĞĚ� ŝŶ�'�^��^ƚĂƚĞŵĞŶƚ�EŽ͘�ϲϳ͕� &ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ� ĨŽƌ�WĞŶƐŝŽŶ�
WůĂŶƐ�ʹ�ĂŶ�ĂŵĞŶĚŵĞŶƚ�ŽĨ�'�^��^ƚĂƚĞŵĞŶƚ�EŽ͘�Ϯϱ�;'�^��ϲϳͿ͘�DdZ^�ŝƐ�ŵĂŶĂŐĞĚ�ďǇ�ƚŚĞ�
�ŽŵŵŽŶǁĞĂůƚŚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ŵƵŶŝĐŝƉĂů�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ŵƵŶŝĐŝƉĂů�ƚĞĂĐŚĞƌ�ƌĞƚŝƌĞĞƐ͘�dŚĞ�
�ŽŵŵŽŶǁĞĂůƚŚ�ŝƐ�Ă�ŶŽŶĞŵƉůŽǇĞƌ�ĐŽŶƚƌŝďƵƚŽƌ�ĂŶĚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�Ăůů�ĐŽŶƚƌŝďƵƚŝŽŶƐ�
ĂŶĚ�ĨƵƚƵƌĞ�ďĞŶĞĨŝƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�DdZ^͘�dŚĞ�DdZ^�ĐŽǀĞƌƐ�ĐĞƌƚŝĨŝĞĚ�ƚĞĂĐŚĞƌƐ�ŝŶ�
ĐŝƚŝĞƐ� ;ĞǆĐĞƉƚ��ŽƐƚŽŶͿ͕� ƚŽǁŶƐ͕� ƌĞŐŝŽŶĂů� ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ͕� ĐŚĂƌƚĞƌ�ƐĐŚŽŽůƐ͕�ĞĚƵĐĂƚŝŽŶĂů�
ĐŽůůĂďŽƌĂƚŝǀĞƐ͕� ĂŶĚ� YƵŝŶĐǇ� �ŽůůĞŐĞ͘� dŚĞ� DdZ^� ŝƐ� ƉĂƌƚ� ŽĨ� ƚŚĞ� �ŽŵŵŽŶǁĞĂůƚŚ Ɛ͛�
ƌĞƉŽƌƚŝŶŐ�ĞŶƚŝƚǇ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ŝƐƐƵĞ�Ă�ƐƚĂŶĚͲĂůŽŶĞ�ĂƵĚŝƚĞĚ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚ͘��
�
DĂŶĂŐĞŵĞŶƚ� ŽĨ�DdZ^� ŝƐ� ǀĞƐƚĞĚ� ŝŶ� ƚŚĞ�DĂƐƐĂĐŚƵƐĞƚƚƐ� dĞĂĐŚĞƌƐ͛� ZĞƚŝƌĞŵĞŶƚ��ŽĂƌĚ�
;DdZ�Ϳ͕�ǁŚŝĐŚ�ĐŽŶƐŝƐƚƐ�ŽĨ�ƐĞǀĞŶ�ŵĞŵďĞƌƐͶƚǁŽ�ĞůĞĐƚĞĚ�ďǇ�ƚŚĞ�DdZ^�ŵĞŵďĞƌƐ͕�ŽŶĞ�
ǁŚŽ�ŝƐ�ĐŚŽƐĞŶ�ďǇ�ƚŚĞ�Ɛŝǆ�ŽƚŚĞƌ�DdZ��ŵĞŵďĞƌƐ͕�ƚŚĞ�̂ ƚĂƚĞ�dƌĞĂƐƵƌĞƌ�;Žƌ�ƚŚĞŝƌ�ĚĞƐŝŐŶĞĞͿ͕�
ƚŚĞ�^ƚĂƚĞ��ƵĚŝƚŽƌ�;Žƌ�ƚŚĞŝƌ�ĚĞƐŝŐŶĞĞͿ͕�Ă�ŵĞŵďĞƌ�ĂƉƉŽŝŶƚĞĚ�ďǇ�ƚŚĞ�'ŽǀĞƌŶŽƌ͕ �ĂŶĚ�ƚŚĞ�
�ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ��ĚƵĐĂƚŝŽŶ�;Žƌ�ƚŚĞŝƌ�ĚĞƐŝŐŶĞĞͿ͕�ǁŚŽ�ƐĞƌǀĞƐ�ĞǆͲŽĨĨŝĐŝŽ�ĂƐ�ƚŚĞ��ŚĂŝƌŵĂŶ�
ŽĨ�ƚŚĞ�DdZ�͘�

�͘ �ĞŶĞĨŝƚƐ�WƌŽǀŝĚĞĚ�
DdZ^�ƉƌŽǀŝĚĞƐ� ƌĞƚŝƌĞŵĞŶƚ͕�ĚŝƐĂďŝůŝƚǇ͕ � ƐƵƌǀŝǀŽƌ͕ � ĂŶĚ�ĚĞĂƚŚ�ďĞŶĞĨŝƚƐ� ƚŽ�ŵĞŵďĞƌƐ�ĂŶĚ�
ƚŚĞŝƌ� ďĞŶĞĨŝĐŝĂƌŝĞƐ͘�DĂƐƐĂĐŚƵƐĞƚƚƐ�'ĞŶĞƌĂů� >ĂǁƐ� ;D'>Ϳ� ĞƐƚĂďůŝƐŚĞƐ� ƵŶŝĨŽƌŵ�ďĞŶĞĨŝƚ�
ĂŶĚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�Ăůů�ĐŽŶƚƌŝďƵƚŽƌǇ�W�Z^͘�dŚĞƐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƉƌŽǀŝĚĞ�
ĨŽƌ� ƐƵƉĞƌĂŶŶƵĂƚŝŽŶ� ƌĞƚŝƌĞŵĞŶƚ� ĂůůŽǁĂŶĐĞ� ďĞŶĞĨŝƚƐ� ƵƉ� ƚŽ� Ă� ŵĂǆŝŵƵŵ� ŽĨ� ϴϬй� ŽĨ� Ă�
ŵĞŵďĞƌ Ɛ͛�ŚŝŐŚĞƐƚ�ϯͲǇĞĂƌ�ĂǀĞƌĂŐĞ�ĂŶŶƵĂů�ƌĂƚĞ�ŽĨ�ƌĞŐƵůĂƌ�ĐŽŵƉĞŶƐĂƚŝŽŶ͘�&Žƌ�ĞŵƉůŽǇĞĞƐ�

A-82



�

ŚŝƌĞĚ�ĂĨƚĞƌ��Ɖƌŝů�ϭ͕�ϮϬϭϮ͕�ƌĞƚŝƌĞŵĞŶƚ�ĂůůŽǁĂŶĐĞƐ�ĂƌĞ�ĐĂůĐƵůĂƚĞĚ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞ�ůĂƐƚ�
ϱ�ǇĞĂƌƐ�Žƌ�ĂŶǇ�ϱ�ĐŽŶƐĞĐƵƚŝǀĞ�ǇĞĂƌƐ͕�ǁŚŝĐŚĞǀĞƌ� ŝƐ�ŐƌĞĂƚĞƌ� ŝŶ� ƚĞƌŵƐ�ŽĨ�ĐŽŵƉĞŶƐĂƚŝŽŶ͘�
�ĞŶĞĨŝƚ�ƉĂǇŵĞŶƚƐ�ĂƌĞ�ďĂƐĞĚ�ƵƉŽŶ�Ă�ŵĞŵďĞƌ Ɛ͛�ĂŐĞ͕�ůĞŶŐƚŚ�ŽĨ�ĐƌĞĚŝƚĂďůĞ�ƐĞƌǀŝĐĞ͕�ĂŶĚ�
ŐƌŽƵƉ�ĐƌĞĚŝƚĂďůĞ�ƐĞƌǀŝĐĞ͕�ĂŶĚ�ŐƌŽƵƉ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ͘�dŚĞ�ĂƵƚŚŽƌŝƚǇ�ĨŽƌ�ĂŵĞŶĚŝŶŐ�ƚŚĞƐĞ�
ƉƌŽǀŝƐŝŽŶƐ�ƌĞƐƚƐ�ǁŝƚŚ�ƚŚĞ�>ĞŐŝƐůĂƚƵƌĞ͘�
�
DĞŵďĞƌƐ� ďĞĐŽŵĞ� ǀĞƐƚĞĚ� ĂĨƚĞƌ� ϭϬ� ǇĞĂƌƐ� ŽĨ� ĐƌĞĚŝƚĂďůĞ� ƐĞƌǀŝĐĞ͘� �� ƐƵƉĞƌĂŶŶƵĂƚŝŽŶ�
ƌĞƚŝƌĞŵĞŶƚ�ĂůůŽǁĂŶĐĞ�ŵĂǇ�ďĞ�ƌĞĐĞŝǀĞĚ�ƵƉŽŶ�ƚŚĞ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ϮϬ�ǇĞĂƌƐ�ŽĨ�ĐƌĞĚŝƚĂďůĞ�
ƐĞƌǀŝĐĞ�Žƌ�ƵƉŽŶ�ƌĞĂĐŚŝŶŐ�ƚŚĞ�ĂŐĞ�ŽĨ�ϱϱ�ǁŝƚŚ�ϭϬ�ǇĞĂƌƐ�ŽĨ�ƐĞƌǀŝĐĞ͘�EŽƌŵĂů�ƌĞƚŝƌĞŵĞŶƚ�ĨŽƌ�
ŵŽƐƚ� ĞŵƉůŽǇĞĞƐ� ŽĐĐƵƌƐ� Ăƚ� ĂŐĞ�ϲϱ͘� DŽƐƚ� ĞŵƉůŽǇĞĞƐ� ǁŚŽ� ũŽŝŶĞĚ� ƚŚĞ� ƐǇƐƚĞŵ� ĂĨƚĞƌ�
�Ɖƌŝů�ϭ͕�ϮϬϭϮ�ĐĂŶŶŽƚ�ƌĞƚŝƌĞ�ƉƌŝŽƌ�ƚŽ�ĂŐĞ�ϲϬ͘��
�
dŚĞ�DdZ^͛� ĨƵŶĚŝŶŐ� ƉŽůŝĐŝĞƐ� ŚĂǀĞ� ďĞĞŶ� ĞƐƚĂďůŝƐŚĞĚ� ďǇ� �ŚĂƉƚĞƌ� ϯϮ� ŽĨ� ƚŚĞ�D'>͘� dŚĞ�
>ĞŐŝƐůĂƚƵƌĞ� ŚĂƐ� ƚŚĞ� ĂƵƚŚŽƌŝƚǇ� ƚŽ� ĂŵĞŶĚ� ƚŚĞƐĞ� ƉŽůŝĐŝĞƐ͘� dŚĞ�ĂŶŶƵŝƚǇ� ƉŽƌƚŝŽŶ� ŽĨ� ƚŚĞ�
DdZ^�ƌĞƚŝƌĞŵĞŶƚ�ĂůůŽǁĂŶĐĞ�ŝƐ�ĨƵŶĚĞĚ�ďǇ�ĞŵƉůŽǇĞĞƐ͕�ǁŚŽ�ĐŽŶƚƌŝďƵƚĞ�Ă�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�
ƚŚĞŝƌ�ƌĞŐƵůĂƌ�ĐŽŵƉĞŶƐĂƚŝŽŶ͘��ŽƐƚƐ�ŽĨ�ĂĚŵŝŶŝƐƚĞƌŝŶŐ�ƚŚĞ�ƉůĂŶ�ĂƌĞ�ĨƵŶĚĞĚ�ŽƵƚ�ŽĨ�ƉůĂŶ�
ĂƐƐĞƚƐ͘�

�͘ �ŽŶƚƌŝďƵƚŝŽŶƐ�
DĞŵďĞƌ� ĐŽŶƚƌŝďƵƚŝŽŶƐ� ĨŽƌ� DdZ^� ǀĂƌǇ� ĚĞƉĞŶĚŝŶŐ� ŽŶ� ƚŚĞ� ŵŽƐƚ� ƌĞĐĞŶƚ� ĚĂƚĞ� ŽĨ�
ŵĞŵďĞƌƐŚŝƉ͗�
�
DĞŵďĞƌƐŚŝƉ��ĂƚĞ� � й�ŽĨ��ŽŵƉĞŶƐĂƚŝŽŶ�
� � �

WƌŝŽƌ�ƚŽ�ϭϵϳϱ� � ϱй�ŽĨ�ƌĞŐƵůĂƌ�ĐŽŵƉĞŶƐĂƚŝŽŶ�
ϭϵϳϱ�ƚŽ�ϭϵϴϯ� � ϳй�ŽĨ�ƌĞŐƵůĂƌ�ĐŽŵƉĞŶƐĂƚŝŽŶ�
ϭϵϴϰ�ƚŽ�ϲͬϯϬͬϭϵϵϲ� � ϴй�ŽĨ�ƌĞŐƵůĂƌ�ĐŽŵƉĞŶƐĂƚŝŽŶ�
ϳͬϭͬϭϵϵϲ�ƚŽ�ƉƌĞƐĞŶƚ� � ϵй�ŽĨ�ƌĞŐƵůĂƌ�ĐŽŵƉĞŶƐĂƚŝŽŶ�
ϳͬϭͬϮϬϬϭ�ƚŽ�ƉƌĞƐĞŶƚ� � ϭϭй�ŽĨ�ƌĞŐƵůĂƌ�ĐŽŵƉĞŶƐĂƚŝŽŶ�;ĨŽƌ�ƚĞĂĐŚĞƌƐ�ŚŝƌĞĚ�

ĂĨƚĞƌ�ϳͬϭͬϬϭ�ĂŶĚ�ƚŚŽƐĞ�ĂĐĐĞƉƚŝŶŐ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�
�ŚĂƉƚĞƌ�ϭϭϰ�ŽĨ�ƚŚĞ��ĐƚƐ�ŽĨ�ϮϬϬϬͿ�

ϭϵϳϵ�ƚŽ�ƉƌĞƐĞŶƚ� � �Ŷ�ĂĚĚŝƚŝŽŶĂů�Ϯй�ŽĨ�ƌĞŐƵůĂƌ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ŝŶ�
ĞǆĐĞƐƐ�ŽĨ�ΨϯϬ͕ϬϬϬ�

�͘ �ĐƚƵĂƌŝĂů��ƐƐƵŵƉƚŝŽŶƐ�
dŚĞ�ƚŽƚĂů�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�:ƵŶĞ�ϯϬ͕�ϮϬϮϬ�ŵĞĂƐƵƌĞŵĞŶƚ�ĚĂƚĞ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�
ďǇ�ĂŶ�ĂĐƚƵĂƌŝĂů�ǀĂůƵĂƚŝŽŶ�ĂƐ�ŽĨ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϬ�ƌŽůůĞĚ�ĨŽƌǁĂƌĚ�ƚŽ�:ƵŶĞ�ϯϬ͕�ϮϬϮϬ͘�dŚĞ�
ǀĂůƵĂƚŝŽŶ�ƵƐĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂƐƐƵŵƉƚŝŽŶƐ͗�
�
x� ;ĂͿ�ϳ͘ϭϱй�;ĐŚĂŶŐĞĚ�ĨƌŽŵ�ϳ͘ϮϱйͿ�ŝŶǀĞƐƚŵĞŶƚ�ƌĂƚĞ�ŽĨ�ƌĞƚƵƌŶ͕�;ďͿ�ϯ͘ϱϬй�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�

ĐƌĞĚŝƚĞĚ�ƚŽ�ƚŚĞ�ĂŶŶƵŝƚǇ�ƐĂǀŝŶŐƐ�ĨƵŶĚ�ĂŶĚ�;ĐͿ�ϯ͘ϬϬй�ĐŽƐƚ�ŽĨ�ůŝǀŝŶŐ�ŝŶĐƌĞĂƐĞ�ŽŶ�ƚŚĞ�
ĨŝƌƐƚ�Ψϭϯ͕ϬϬϬ�ƉĞƌ�ǇĞĂƌ͘ �

x� ^ĂůĂƌǇ�ŝŶĐƌĞĂƐĞƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ĂŶĂůǇƐĞƐ�ŽĨ�ƉĂƐƚ�ĞǆƉĞƌŝĞŶĐĞ�ďƵƚ�ƌĂŶŐĞ�ĨƌŽŵ�ϰ͘ϬϬй�ƚŽ�
ϳ͘ϱϬй�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ůĞŶŐƚŚ�ŽĨ�ƐĞƌǀŝĐĞ͘�
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x� �ǆƉĞƌŝĞŶĐĞ�ƐƚƵĚǇ�ŝƐ�ĚĂƚĞĚ�:ƵůǇ�Ϯϭ͕�ϮϬϭϰ�ĂŶĚ�ĞŶĐŽŵƉĂƐƐĞƐ�ƚŚĞ�ƉĞƌŝŽĚ�:ĂŶƵĂƌǇ�ϭ͕�
ϮϬϬϲ�ƚŽ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϭ͕�ƵƉĚĂƚĞĚ�ƚŽ�ƌĞĨůĞĐƚ�ƉŽƐƚͲƌĞƚŝƌĞŵĞŶƚ�ŵŽƌƚĂůŝƚǇ�ƚŚƌŽƵŐŚ�
:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϳ͘�

x� DŽƌƚĂůŝƚǇ�ƌĂƚĞƐ�ǁĞƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�

�� WƌĞͲƌĞƚŝƌĞŵĞŶƚ� ʹ� ƌĞĨůĞĐƚƐ� WƵďͲϮϬϭϬ� dĞĂĐŚĞƌƐ� �ŵƉůŽǇĞĞƐ� ŵŽƌƚĂůŝƚǇ� ƚĂďůĞ�
;ŚĞĂĚĐŽƵŶƚ�ǁĞŝŐŚƚĞĚͿ�ƉƌŽũĞĐƚĞĚ�ŐĞŶĞƌĂƚŝŽŶĂůůǇ�ǁŝƚŚ�^ĐĂůĞ�DWͲϮϬϭϴ� ;ŐĞŶĚĞƌ�
ĚŝƐƚŝŶĐƚͿ͘�

�� WŽƐƚͲƌĞƚŝƌĞŵĞŶƚ� ʹ� ƌĞĨůĞĐƚƐ� WƵďͲϮϬϭϬ� dĞĂĐŚĞƌƐ� ZĞƚŝƌĞĞƐ� ŵŽƌƚĂůŝƚǇ� ƚĂďůĞ�
;ŚĞĂĚĐŽƵŶƚ� ǁĞŝŐŚƚĞĚͿ� ƉƌŽũĞĐƚĞĚ� ŐĞŶĞƌĂƚŝŽŶĂůůǇ� ǁŝƚŚ� ^ĐĂůĞ� DWͲϮϬϭϴ� ;ŐĞŶĚĞƌ�
ĚŝƐƚŝŶĐƚͿ͘�

�� �ŝƐĂďŝůŝƚǇ�ʹ�ĂƐƐƵŵĞĚ�ƚŽ�ďĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�WƵďͲϮϬϭϬ�dĞĂĐŚĞƌƐ�ZĞƚŝƌĞĞƐ�
ŵŽƌƚĂůŝƚǇ�ƚĂďůĞ�;ŚĞĂĚĐŽƵŶƚ�ǁĞŝŐŚƚĞĚͿ�ƉƌŽũĞĐƚĞĚ�ŐĞŶĞƌĂƚŝŽŶĂůůǇ�ǁŝƚŚ�^ĐĂůĞ�DWͲ
ϮϬϭϴ�;ŐĞŶĚĞƌ�ĚŝƐƚŝŶĐƚͿ͘�

�͘ dĂƌŐĞƚ��ůůŽĐĂƚŝŽŶƐ�
/ŶǀĞƐƚŵĞŶƚ�ĂƐƐĞƚƐ�ŽĨ�ƚŚĞ�DdZ^�ĂƌĞ�ǁŝƚŚ�ƚŚĞ�WĞŶƐŝŽŶ�ZĞƐĞƌǀĞƐ�/ŶǀĞƐƚŵĞŶƚ�dƌƵƐƚ�;WZ/dͿ�
&ƵŶĚ͘� dŚĞ� ůŽŶŐͲƚĞƌŵ� ĞǆƉĞĐƚĞĚ� ƌĂƚĞ� ŽĨ� ƌĞƚƵƌŶ� ŽŶ� ƉĞŶƐŝŽŶ� ƉůĂŶ� ŝŶǀĞƐƚŵĞŶƚƐ� ǁĂƐ�
ĚĞƚĞƌŵŝŶĞĚ�ƵƐŝŶŐ�Ă�ďƵŝůĚŝŶŐͲďůŽĐŬ�ŵĞƚŚŽĚ�ŝŶ�ǁŚŝĐŚ�ďĞƐƚͲĞƐƚŝŵĂƚĞ�ƌĂŶŐĞƐ�ŽĨ�ĞǆƉĞĐƚĞĚ�
ĨƵƚƵƌĞ� ƌĂƚĞƐ� ŽĨ� ƌĞƚƵƌŶ� ĂƌĞ� ĚĞǀĞůŽƉĞĚ� ĨŽƌ� ĞĂĐŚ�ŵĂũŽƌ� ĂƐƐĞƚ� ĐůĂƐƐ͘� dŚĞƐĞ� ƌĂŶŐĞƐ� ĂƌĞ�
ĐŽŵďŝŶĞĚ�ƚŽ�ƉƌŽĚƵĐĞ�ƚŚĞ�ůŽŶŐͲƚĞƌŵ�ĞǆƉĞĐƚĞĚ�ƌĂƚĞ�ŽĨ�ƌĞƚƵƌŶ�ďǇ�ǁĞŝŐŚƚŝŶŐ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�
ĨƵƚƵƌĞ� ƌĂƚĞƐ� ŽĨ� ƌĞƚƵƌŶ� ďǇ� ƚŚĞ� ƚĂƌŐĞƚ� ĂƐƐĞƚ� ĂůůŽĐĂƚŝŽŶ� ƉĞƌĐĞŶƚĂŐĞ͘� �ĞƐƚ� ĞƐƚŝŵĂƚĞƐ� ŽĨ�
ŐĞŽŵĞƚƌŝĐ�ƌĂƚĞƐ�ŽĨ�ƌĞƚƵƌŶ�ĨŽƌ�ĞĂĐŚ�ŵĂũŽƌ�ĂƐƐĞƚ�ĐůĂƐƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�WZ/d�&ƵŶĚ Ɛ͛�ƚĂƌŐĞƚ�
ĂƐƐĞƚ�ĂůůŽĐĂƚŝŽŶ�ĂƐ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϬ�ĂƌĞ�ƐƵŵŵĂƌŝǌĞĚ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ͗�
�

dĂƌŐĞƚ�
�ƐƐĞƚ��ůĂƐƐ �ůůŽĐĂƚŝŽŶ ZĞĂů�ZĂƚĞ�ŽĨ�ZĞƚƵƌŶ

'ůŽďĂů�ĞƋƵŝƚǇ ϯϵ͘ϬϬй ϰ͘ϴϬй
�ŽƌĞ�ĨŝǆĞĚ�ŝŶĐŽŵĞ ϭϱ͘ϬϬй Ϭ͘ϳϬй
WƌŝǀĂƚĞ�ĞƋƵŝƚǇ ϭϯ͘ϬϬй ϴ͘ϮϬй
WŽƌƚĨŽůŝŽ�ĐŽŵƉůĞƚŝŽŶ�ƐƚƌĂƚĞŐŝĞƐ ϭϭ͘ϬϬй ϯ͘ϮϬй
ZĞĂů�ĞƐƚĂƚĞ ϭϬ͘ϬϬй ϯ͘ϱϬй
sĂůƵĞ�ĂĚĚĞĚ�ĨŝǆĞĚ�ŝŶĐŽŵĞ ϴ͘ϬϬй ϰ͘ϮϬй
dŝŵďĞƌͬŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ ϰ͘ϬϬй ϰ͘ϭϬй

dŽƚĂů ϭϬϬ͘ϬϬй

>ŽŶŐͲdĞƌŵ��ǆƉĞĐƚĞĚ

�

&͘ �ŝƐĐŽƵŶƚ�ZĂƚĞ�
dŚĞ� ĚŝƐĐŽƵŶƚ� ƌĂƚĞ� ƵƐĞĚ� ƚŽ� ŵĞĂƐƵƌĞ� ƚŚĞ� ƚŽƚĂů� ƉĞŶƐŝŽŶ� ůŝĂďŝůŝƚǇ� ǁĂƐ� ϳ͘ϭϱй͘� dŚĞ�
ƉƌŽũĞĐƚŝŽŶ� ŽĨ� ĐĂƐŚ� ĨůŽǁƐ� ƵƐĞĚ� ƚŽ� ĚĞƚĞƌŵŝŶĞ� ƚŚĞ� ĚŝƐĐŽƵŶƚ� ƌĂƚĞ� ĂƐƐƵŵĞĚ� ƚŚĂƚ� ƉůĂŶ�
ŵĞŵďĞƌ� ĐŽŶƚƌŝďƵƚŝŽŶƐ� ǁŝůů� ďĞ� ŵĂĚĞ� Ăƚ� ƚŚĞ� ĐƵƌƌĞŶƚ� ĐŽŶƚƌŝďƵƚŝŽŶ� ƌĂƚĞƐ� ĂŶĚ� ƚŚĞ�
�ŽŵŵŽŶǁĞĂůƚŚ Ɛ͛�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ǁŝůů�ďĞ�ŵĂĚĞ�Ăƚ�ƌĂƚĞƐ�ĞƋƵĂů�ƚŽ�ƚŚĞ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�
ĂĐƚƵĂƌŝĂůůǇ� ĚĞƚĞƌŵŝŶĞĚ� ĐŽŶƚƌŝďƵƚŝŽŶ� ƌĂƚĞƐ� ĂŶĚ� ƚŚĞ� ŵĞŵďĞƌ� ƌĂƚĞƐ͘� �ĂƐĞĚ� ŽŶ� ƚŚŽƐĞ�
ĂƐƐƵŵƉƚŝŽŶƐ͕� ƚŚĞ� ŶĞƚ� ƉŽƐŝƚŝŽŶ�ǁĂƐ� ƉƌŽũĞĐƚĞĚ� ƚŽ� ďĞ� ĂǀĂŝůĂďůĞ� ƚŽ�ŵĂŬĞ� Ăůů� ƉƌŽũĞĐƚĞĚ�
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ĨƵƚƵƌĞ�ďĞŶĞĨŝƚ�ƉĂǇŵĞŶƚƐ�ŽĨ�ĐƵƌƌĞŶƚ�ƉůĂŶ�ŵĞŵďĞƌƐ͘�dŚĞƌĞĨŽƌĞ͕�ƚŚĞ�ůŽŶŐͲƚĞƌŵ�ĞǆƉĞĐƚĞĚ�
ƌĂƚĞ�ŽĨ� ƌĞƚƵƌŶ�ŽŶ�ƉĞŶƐŝŽŶ�ƉůĂŶ� ŝŶǀĞƐƚŵĞŶƚƐ�ǁĂƐ�ĂƉƉůŝĞĚ� ƚŽ�Ăůů�ƉĞƌŝŽĚƐ�ŽĨ�ƉƌŽũĞĐƚĞĚ�
ďĞŶĞĨŝƚ�ƉĂǇŵĞŶƚƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƚŽƚĂů�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ͘�

'͘ ^ĞŶƐŝƚŝǀŝƚǇ��ŶĂůǇƐŝƐ�
dŚĞ�ĨŽůůŽǁŝŶŐ�ŝůůƵƐƚƌĂƚĞƐ�ƚŚĞ�ƐĞŶƐŝƚŝǀŝƚǇ�ŽĨ�ƚŚĞ�ĐŽůůĞĐƚŝǀĞ�ŶĞƚ�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ�ƚŽ�ĐŚĂŶŐĞƐ�
ŝŶ�ƚŚĞ�ĚŝƐĐŽƵŶƚ�ƌĂƚĞ͘�/Ŷ�ƉĂƌƚŝĐƵůĂƌ͕ �ƚŚĞ�ƚĂďůĞ�ƉƌĞƐĞŶƚƐ�ƚŚĞ�DdZ^�ĐŽůůĞĐƚŝǀĞ�ŶĞƚ�ƉĞŶƐŝŽŶ�
ůŝĂďŝůŝƚǇ�ĂƐƐƵŵŝŶŐ�ŝƚ�ǁĂƐ�ĐĂůĐƵůĂƚĞĚ�ƵƐŝŶŐ�Ă�ƐŝŶŐůĞ�ĚŝƐĐŽƵŶƚ�ƌĂƚĞ�ƚŚĂƚ�ŝƐ�ŽŶĞͲƉĞƌĐĞŶƚĂŐĞͲ
ƉŽŝŶƚ�ůŽǁĞƌ�Žƌ�ŽŶĞͲƉĞƌĐĞŶƚĂŐĞͲƉŽŝŶƚ�ŚŝŐŚĞƌ�ƚŚĂŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĚŝƐĐŽƵŶƚ�ƌĂƚĞ�;ĂŵŽƵŶƚƐ�
ŝŶ�ƚŚŽƵƐĂŶĚƐͿ͗�

ϭй�
�ĞĐƌĞĂƐĞ

ϭй�
/ŶĐƌĞĂƐĞ

;ϲ͘ϭϱйͿ ;ϳ͘ϭϱйͿ ;ϴ͘ϭϱйͿ

ϯϱ͕ϰϭϭ͕ϵϱϱΨ���� Ϯϴ͕ϱϰϰ͕ϴϰϰΨ���� ϮϮ͕ϵϬϴ͕ϱϭϬΨ����

�ƵƌƌĞŶƚ�
�ŝƐĐŽƵŶƚ
ZĂƚĞ

�

,͘ ^ƉĞĐŝĂů�&ƵŶĚŝŶŐ�^ŝƚƵĂƚŝŽŶ�
dŚĞ��ŽŵŵŽŶǁĞĂůƚŚ�ŝƐ�Ă�ŶŽŶĞŵƉůŽǇĞƌ�ĐŽŶƚƌŝďƵƚŽƌ�ĂŶĚ�ŝƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƐƚĂƚƵƚĞ�ƚŽ�ŵĂŬĞ�
Ăůů�ĂĐƚƵĂƌŝĂů�ĚĞƚĞƌŵŝŶĞĚ�ĞŵƉůŽǇĞƌ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ŵĞŵďĞƌ�ĞŵƉůŽǇĞƌƐ͘�
dŚĞƌĞĨŽƌĞ͕� ƚŚĞƐĞ� ĞŵƉůŽǇĞƌƐ� ĂƌĞ� ĐŽŶƐŝĚĞƌĞĚ� ƚŽ� ďĞ� ŝŶ� Ă� ƐƉĞĐŝĂů� ĨƵŶĚŝŶŐ� ƐŝƚƵĂƚŝŽŶ� ĂƐ�
ĚĞĨŝŶĞĚ�ďǇ�'�^��^ƚĂƚĞŵĞŶƚ�EŽ͘�ϲϴ͕��ĐĐŽƵŶƚŝŶŐ�ĂŶĚ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�ĨŽƌ�WĞŶƐŝŽŶƐ�ʹ�
ĂŶ�ĂŵĞŶĚŵĞŶƚ�ŽĨ�'�^��^ƚĂƚĞŵĞŶƚ�EŽ͘�Ϯϳ�;'�^��ϲϴͿ�ĂŶĚ�ƚŚĞ��ŽŵŵŽŶǁĞĂůƚŚ�ŝƐ�Ă�ŶŽŶͲ
ĞŵƉůŽǇĞƌ�ĐŽŶƚƌŝďƵƚŝŶŐ�ĞŶƚŝƚǇ�ŝŶ�DdZ^͘�^ŝŶĐĞ�ƚŚĞ�ĞŵƉůŽǇĞƌƐ�ĚŽ�ŶŽƚ�ĐŽŶƚƌŝďƵƚĞ�ĚŝƌĞĐƚůǇ�
ƚŽ�DdZ^͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ŶĞƚ�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ĨŽƌ�ĞĂĐŚ�ĞŵƉůŽǇĞƌ͘ �

/͘ dŽǁŶ�WƌŽƉŽƌƚŝŽŶƐ�
/Ŷ�ĨŝƐĐĂů�ǇĞĂƌ�ϮϬϮϬ�;ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ŵĞĂƐƵƌĞŵĞŶƚ�ƉĞƌŝŽĚͿ͕�ƚŚĞ�dŽǁŶ Ɛ͛�ƉƌŽƉŽƌƚŝŽŶĂƚĞ�
ƐŚĂƌĞ� ŽĨ� ƚŚĞ�DdZ^͛� ĐŽůůĞĐƚŝǀĞ� ŶĞƚ� ƉĞŶƐŝŽŶ� ůŝĂďŝůŝƚǇ�ǁĂƐ� ĂƉƉƌŽǆŝŵĂƚĞůǇ� Ψϳϯ͕Ϭϵϭ͕ϭϵϱ�
ďĂƐĞĚ�ŽŶ�Ă�ƉƌŽƉŽƌƚŝŽŶĂƚĞ�ƐŚĂƌĞ�ŽĨ�Ϭ͘ϮϱϲϬϱϳй͘��Ɛ�ƌĞƋƵŝƌĞĚ�ďǇ�'�^��ϲϴ͕�ƚŚĞ�dŽǁŶ�ŚĂƐ�
ƌĞĐŽŐŶŝǌĞĚ� ŝƚƐ� ƉŽƌƚŝŽŶ� ŽĨ� ƚŚĞ� �ŽŵŵŽŶǁĞĂůƚŚ Ɛ͛� ĐŽŶƚƌŝďƵƚŝŽŶ� ŽĨ� ĂƉƉƌŽǆŝŵĂƚĞůǇ�
Ψϯ͕ϵϳϳ͕ϲϴϭ�ĂƐ�ďŽƚŚ�Ă�ƌĞǀĞŶƵĞ�ĂŶĚ�ĞǆƉĞŶĚŝƚƵƌĞ�ŝŶ�ƚŚĞ�ŐĞŶĞƌĂů�ĨƵŶĚ͕�ĂŶĚ�ŝƚƐ�ƉŽƌƚŝŽŶ�ŽĨ�
ƚŚĞ�ĐŽůůĞĐƚŝǀĞ�ƉĞŶƐŝŽŶ�ĞǆƉĞŶƐĞ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ψϵ͕ϬϮϳ͕ϴϭϬ�ĂƐ�ďŽƚŚ�Ă�ƌĞǀĞŶƵĞ�ĂŶĚ�
ĞǆƉĞŶƐĞ�ŝŶ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ͘�

Ϯϰ͘� KƚŚĞƌ�WŽƐƚͲ�ŵƉůŽǇŵĞŶƚ��ĞŶĞĨŝƚƐ�;'�^��ϳϰ�ĂŶĚ�'�^��ϳϱͿ�

'�^��^ƚĂƚĞŵĞŶƚ�EŽ͘�ϳϰ͕�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�ĨŽƌ�WŽƐƚĞŵƉůŽǇŵĞŶƚ��ĞŶĞĨŝƚ�WůĂŶƐ�KƚŚĞƌ�dŚĂŶ�
WĞŶƐŝŽŶ� WůĂŶƐ� ;KW��Ϳ͕� ƌĞƉůĂĐĞƐ� ƚŚĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ŽĨ�'�^�� ^ƚĂƚĞŵĞŶƚ�EŽ͘�ϰϯ͕� &ŝŶĂŶĐŝĂů�
ZĞƉŽƌƚŝŶŐ�ĨŽƌ�WŽƐƚĞŵƉůŽǇŵĞŶƚ��ĞŶĞĨŝƚ�WůĂŶƐ�KƚŚĞƌ�dŚĂŶ�WĞŶƐŝŽŶ�WůĂŶƐ͘�dŚŝƐ�ĂƉƉůŝĞƐ�ŝĨ�Ă�
ƚƌƵƐƚ�ĨƵŶĚ�ŚĂƐ�ďĞĞŶ�ĞƐƚĂďůŝƐŚĞĚ�ƚŽ�ĨƵŶĚ�ĨƵƚƵƌĞ�KW���ĐŽƐƚƐ͘�/Ŷ�ĨŝƐĐĂů�ǇĞĂƌ�ϮϬϭϰ͕�ƚŚĞ�dŽǁŶ�
ĞƐƚĂďůŝƐŚĞĚ�Ă� ƐŝŶŐůĞ� ĞŵƉůŽǇĞƌ� ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�KW��� dƌƵƐƚ� &ƵŶĚ� ƚŽ� ƉƌŽǀŝĚĞ� ĨƵŶĚŝŶŐ� ĨŽƌ�
ĨƵƚƵƌĞ�ĞŵƉůŽǇĞĞ�ŚĞĂůƚŚ�ĐĂƌĞ�ĐŽƐƚƐ͘�dŚĞ�KW���ƉůĂŶ�ĚŽĞƐ�ŶŽƚ�ŝƐƐƵĞ�Ă�ƐƚĂŶĚͲĂůŽŶĞ�ĨŝŶĂŶĐŝĂů�
ƌĞƉŽƌƚ͘�
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'�^��^ƚĂƚĞŵĞŶƚ�EŽ͘�ϳϱ͕��ĐĐŽƵŶƚŝŶŐ�ĂŶĚ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�ĨŽƌ�WŽƐƚĞŵƉůŽǇŵĞŶƚ��ĞŶĞĨŝƚƐ�
KƚŚĞƌ� dŚĂŶ� WĞŶƐŝŽŶƐ͕� ƌĞƉůĂĐĞƐ� ƚŚĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ŽĨ� ^ƚĂƚĞŵĞŶƚ�EŽ͘�ϰϱ͕� �ĐĐŽƵŶƚŝŶŐ� ĂŶĚ�
&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�ďǇ��ŵƉůŽǇĞƌƐ�ĨŽƌ�WŽƐƚĞŵƉůŽǇŵĞŶƚ��ĞŶĞĨŝƚƐ�KƚŚĞƌ�dŚĂŶ�WĞŶƐŝŽŶƐ͘�dŚĞ�
^ƚĂƚĞŵĞŶƚ�ĞƐƚĂďůŝƐŚĞƐ�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ƌĞĐŽŐŶŝǌŝŶŐ�ĂŶĚ�ŵĞĂƐƵƌŝŶŐ�ůŝĂďŝůŝƚŝĞƐ͕�ĚĞĨĞƌƌĞĚ�ŽƵƚĨůŽǁƐ�
ŽĨ� ƌĞƐŽƵƌĐĞƐ͕� ĚĞĨĞƌƌĞĚ� ŝŶĨůŽǁƐ� ŽĨ� ƌĞƐŽƵƌĐĞƐ͕� ĂŶĚ� ĞǆƉĞŶƐĞͬĞǆƉĞŶĚŝƚƵƌĞƐ͘� dŚŝƐ� ^ƚĂƚĞŵĞŶƚ�
ŝĚĞŶƚŝĨŝĞƐ�ƚŚĞ�ŵĞƚŚŽĚƐ�ĂŶĚ�ĂƐƐƵŵƉƚŝŽŶƐ�ƚŚĂƚ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ƵƐĞĚ�ƚŽ�ƉƌŽũĞĐƚ�ďĞŶĞĨŝƚ�
ƉĂǇŵĞŶƚƐ͕�ĚŝƐĐŽƵŶƚĞĚ�ƉƌŽũĞĐƚĞĚ�ďĞŶĞĨŝƚ�ƉĂǇŵĞŶƚƐ�ƚŽ�ƚŚĞŝƌ�ĂĐƚƵĂƌŝĂů�ƉƌĞƐĞŶƚ�ǀĂůƵĞ͕�ĂŶĚ�
ĂƚƚƌŝďƵƚĞ�ƚŚĂƚ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ƚŽ�ƉĞƌŝŽĚƐ�ŽĨ�ĞŵƉůŽǇĞĞ�ƐĞƌǀŝĐĞ͘�
�
�ůů�ƚŚĞ�ĨŽůůŽǁŝŶŐ�KW���ĚŝƐĐůŽƐƵƌĞƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�Ă�ŵĞĂƐƵƌĞŵĞŶƚ�ĚĂƚĞ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͘�

�͘ 'ĞŶĞƌĂů�/ŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ƚŚĞ�KW���WůĂŶ�
WůĂŶ��ĞƐĐƌŝƉƚŝŽŶ�
dŚĞ� dŽǁŶ� ƉƌŽǀŝĚĞƐ� ƉŽƐƚͲĞŵƉůŽǇŵĞŶƚ� ŚĞĂůƚŚĐĂƌĞ� ďĞŶĞĨŝƚƐ� ĨŽƌ� ƌĞƚŝƌĞĚ� ĞŵƉůŽǇĞĞƐ�
ƚŚƌŽƵŐŚ�ƚŚĞ�dŽǁŶ Ɛ͛�ƐŝŶŐůĞͲĞŵƉůŽǇĞƌ�ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�KW���ƉůĂŶ͘�dŚĞ�dŽǁŶ�ƉƌŽǀŝĚĞƐ�
ŚĞĂůƚŚ� ŝŶƐƵƌĂŶĐĞ� ĐŽǀĞƌĂŐĞ� ƚŚƌŽƵŐŚ� ƚŚĞ� DĂƐƐĂĐŚƵƐĞƚƚƐ� /ŶƚĞƌůŽĐĂů� /ŶƐƵƌĂŶĐĞ�
�ƐƐŽĐŝĂƚŝŽŶ� ;D//�Ϳ͘� dŚĞ� ďĞŶĞĨŝƚƐ͕� ďĞŶĞĨŝƚ� ůĞǀĞůƐ͕� ĞŵƉůŽǇĞĞ� ĐŽŶƚƌŝďƵƚŝŽŶƐ͕� ĂŶĚ�
ĞŵƉůŽǇĞƌ� ĐŽŶƚƌŝďƵƚŝŽŶƐ� ĂƌĞ� ŐŽǀĞƌŶĞĚ� ďǇ� �ŚĂƉƚĞƌ�ϯϮ� ŽĨ� ƚŚĞ�DĂƐƐĂĐŚƵƐĞƚƚƐ�'ĞŶĞƌĂů�
>ĂǁƐ͘��
�
�ĞŶĞĨŝƚƐ�WƌŽǀŝĚĞĚ�
dŚĞ� dŽǁŶ� ƉƌŽǀŝĚĞƐ� ŵĞĚŝĐĂů� ĂŶĚ� ƉƌĞƐĐƌŝƉƚŝŽŶ� ĚƌƵŐ� ŝŶƐƵƌĂŶĐĞ� ƚŽ� ƌĞƚŝƌĞĞƐ� ĂŶĚ� ƚŚĞŝƌ�
ĐŽǀĞƌĞĚ�ĚĞƉĞŶĚĞŶƚƐ͘��ůů�ĂĐƚŝǀĞ�ĞŵƉůŽǇĞĞƐ�ǁŚŽ�ƌĞƚŝƌĞ� ĨƌŽŵ�ƚŚĞ�dŽǁŶ�ĂŶĚ�ŵĞĞƚ�ƚŚĞ�
ĞůŝŐŝďŝůŝƚǇ�ĐƌŝƚĞƌŝĂ�ǁŝůů�ƌĞĐĞŝǀĞ�ƚŚĞƐĞ�ďĞŶĞĨŝƚƐ͘�
�
&ƵŶĚŝŶŐ�WŽůŝĐǇ�
dŚĞ�dŽǁŶ Ɛ͛�ĨƵŶĚŝŶŐ�ƉŽůŝĐǇ�ŝŶĐůƵĚĞƐ�ĨŝŶĂŶĐŝŶŐ�ƚŚĞ�ŝŵƉůŝĐŝƚ�ƐƵďƐŝĚǇ�ŽŶ�Ă�ƉĂǇͲĂƐͲǇŽƵͲŐŽ�
ďĂƐŝƐ͕� ĂƐ� ƌĞƋƵŝƌĞĚ�ďǇ� ƐƚĂƚƵƚĞ͘��ĚĚŝƚŝŽŶĂů� ĐŽŶƚƌŝďƵƚŝŽŶƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ĂŶŶƵĂů�ďƵĚŐĞƚ�
ůŝŵŝƚĂƚŝŽŶƐͬĂƵƚŚŽƌŝǌĂƚŝŽŶƐ͘�
�
WůĂŶ�DĞŵďĞƌƐŚŝƉ�
�ƚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĞŵƉůŽǇĞĞƐ�ǁĞƌĞ�ĐŽǀĞƌĞĚ�ďǇ�ƚŚĞ�ďĞŶĞĨŝƚ�ƚĞƌŵƐ͗�
�

/ŶĂĐƚŝǀĞ�ĞŵƉůŽǇĞĞƐ�Žƌ�ďĞŶĞĨŝĐŝĂƌŝĞƐ
ĐƵƌƌĞŶƚůǇ�ƌĞĐĞŝǀŝŶŐ�ďĞŶĞĨŝƚ�ƉĂǇŵĞŶƚƐ ϲϴϳ������

�ĐƚŝǀĞ�ĞŵƉůŽǇĞĞƐ ϰϰϯ������

dŽƚĂů ϭ͕ϭϯϬ���
�

�͘ /ŶǀĞƐƚŵĞŶƚƐ�
dŚĞ�KW���ƚƌƵƐƚ�ĨƵŶĚ�ĂƐƐĞƚƐ�ĐŽŶƐŝƐƚ�ƉƌŝŵĂƌŝůǇ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ƚŚĞ�WĞŶƐŝŽŶ�ZĞƐĞƌǀĞƐ�
/ŶǀĞƐƚŵĞŶƚ�dƌƵƐƚ� ;WZ/dͿ� ĨƵŶĚ͘�dŚĞ� ŝŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ� ŝƌƌĞǀŽĐĂďůĞ�ĂŶĚ� ŝŶǀĞƐƚĞĚ� ĨŽƌ� ƚŚĞ�
ƐŽůĞ� ƉƵƌƉŽƐĞ� ƚŽ� ƉƌŽǀŝĚĞ� ĨƵŶĚŝŶŐ� ĨŽƌ� ƚŚĞ� dŽǁŶ Ɛ͛� ƉŽƐƚͲĞŵƉůŽǇŵĞŶƚ� ďĞŶĞĨŝƚƐ� ĨŽƌ� ƚŚĞ�
ĞǆĐůƵƐŝǀĞ�ďĞŶĞĨŝƚ�ŽĨ�ƚŚĞ�dŽǁŶ Ɛ͛�ƌĞƚŝƌĞĚ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ƚŚĞŝƌ�ĞůŝŐŝďůĞ�ĚĞƉĞŶĚĞŶƚƐ͖�ĂŶĚ�
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ĨŽƌ� ĚĞĨƌĂǇŝŶŐ� ƚŚĞ� ƌĞĂƐŽŶĂďůĞ� ĞǆƉĞŶƐĞƐ� ŽĨ� ƚŚĞ� dƌƵƐƚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� dƌƵƐƚ�
ĂŐƌĞĞŵĞŶƚ͘��
�
dŚĞ�ĨĂŝƌ�ǀĂůƵĞƐ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ƚŚŝƐ�ƚǇƉĞ�ŚĂǀĞ�ďĞĞŶ�ĚĞƚĞƌŵŝŶĞĚ�ƵƐŝŶŐ�ƚŚĞ�ŶĞƚ�ĂƐƐĞƚ�
ǀĂůƵĞ�;E�sͿ�ƉĞƌ�ƐŚĂƌĞ�;Žƌ�ŝƚƐ�ĞƋƵŝǀĂůĞŶƚͿ�ŽĨ�ƚŚĞ�dŽǁŶ Ɛ͛�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�ĨƵŶĚ͘�
�
ZĂƚĞ�ŽĨ�ƌĞƚƵƌŶ͘�&Žƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͕�ƚŚĞ�ĂŶŶƵĂů�ŵŽŶĞǇͲǁĞŝŐŚƚĞĚ�ƌĂƚĞ�ŽĨ�
ƌĞƚƵƌŶ� ŽŶ� ŝŶǀĞƐƚŵĞŶƚƐ͕� ŶĞƚ� ŽĨ� ŝŶǀĞƐƚŵĞŶƚ� ĞǆƉĞŶƐĞ͕�ǁĂƐ�ŶŽƚ� ĂǀĂŝůĂďůĞ͘�dŚĞ�ŵŽŶĞǇͲ
ǁĞŝŐŚƚĞĚ� ƌĂƚĞ� ŽĨ� ƌĞƚƵƌŶ� ĞǆƉƌĞƐƐĞƐ� ŝŶǀĞƐƚŵĞŶƚ� ƉĞƌĨŽƌŵĂŶĐĞ͕� ŶĞƚ� ŽĨ� ŝŶǀĞƐƚŵĞŶƚ�
ĞǆƉĞŶƐĞ͕�ĂĚũƵƐƚĞĚ�ĨŽƌ�ƚŚĞ�ĐŚĂŶŐŝŶŐ�ĂŵŽƵŶƚƐ�ĂĐƚƵĂůůǇ�ŝŶǀĞƐƚĞĚ͘�

�͘ �ĐƚƵĂƌŝĂů��ƐƐƵŵƉƚŝŽŶƐ�
dŚĞ�ŶĞƚ�KW���ůŝĂďŝůŝƚǇ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ĂŶ�ĂĐƚƵĂƌŝĂů�ǀĂůƵĂƚŝŽŶ�ĂƐ�ŽĨ��ĞĐĞŵďĞƌ�ϯϭ͕�
ϮϬϮϬ�ƵƐŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂĐƚƵĂƌŝĂů�ĂƐƐƵŵƉƚŝŽŶƐ͕�ĂƉƉůŝĞĚ�ƚŽ�Ăůů�ƉĞƌŝŽĚƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�
ŵĞĂƐƵƌĞŵĞŶƚ͕�ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ƐƉĞĐŝĨŝĞĚ͗�
�
sĂůƵĂƚŝŽŶ�ĚĂƚĞ �ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϮϬ

�ĐƚƵĂƌŝĂů�ĐŽƐƚ�ŵĞƚŚŽĚ �ŶƚƌǇ�ĂŐĞ�ŶŽƌŵĂů�Ͳ�ůĞǀĞů�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƉĂǇƌŽůů

/ŶĨůĂƚŝŽŶ ϯ͘ϬϬй

^ĂůĂƌǇ�ŝŶĐƌĞĂƐĞƐ͗

'ƌŽƵƉ�ϭ ϲ͘ϬϬй�ĚĞĐƌĞĂƐŝŶŐ�ƚŽ�ϰ͘ϬϬй

'ƌŽƵƉ�Ϯ ϲ͘ϬϬй�ĚĞĐƌĞĂƐŝŶŐ�ƚŽ�ϰ͘Ϯϱй

'ƌŽƵƉ�ϰ ϳ͘ϬϬй�ĚĞĐƌĞĂƐŝŶŐ�ƚŽ�ϰ͘ϱϬй

dĞĂĐŚĞƌƐ ϳ͘ϱϬй�ĚĞĐƌĞĂƐŝŶŐ�ƚŽ�ϰ͘ϬϬй

/ŶǀĞƐƚŵĞŶƚ�ƌĂƚĞ�ŽĨ�ƌĞƚƵƌŶ ϳ͘ϬϬй͕�ŶĞƚ�ŽĨ�KW���ƉůĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ĞǆƉĞŶƐĞ

�ŝƐĐŽƵŶƚ�ƌĂƚĞ Ϯ͘ϭϲй�ĂƐ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ�;Ϯ͘Ϯϭй�ĂƐ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϬͿ

,ĞĂůƚŚĐĂƌĞ�ĐŽƐƚ�ƚƌĞŶĚ�ƌĂƚĞƐ DĞĚŝĐĂů�ĂŶĚ�WƌĞƐĐƌŝƉƚŝŽŶ��ƌƵŐ͗�ϳ͘Ϭй�ĚĞĐƌĞĂƐŝŶŐ�ďǇ�
Ϭ͘Ϯϱй�ĨŽƌ�ϭϬ�ǇĞĂƌƐ�ƚŽ�ĂŶ�ƵůƚŝŵĂƚĞ�ůĞǀĞů�ŽĨ�ϰ͘ϱϬй͘
�ĞŶƚĂů͗�ϰ͘Ϭй

ZĞƚŝƌĞĞƐΖ�ƐŚĂƌĞ�ŽĨ�ďĞŶĞĨŝƚͲƌĞůĂƚĞĚ�ĐŽƐƚƐ� ϮϬй�ŽĨ�ŵĞĚŝĐĂů�ĂŶĚ�ůŝĨĞ�ŝŶƐƵƌĂŶĐĞ�ƉƌĞŵŝƵŵƐ�ĂŶĚ�ϱϬй�
ŽĨ�ĚĞŶƚĂů�ƉƌĞŵŝƵŵƐ

WĂƌƚŝĐŝƉĂƚŝŽŶ�ƌĂƚĞ &Žƌ�ĨƵƚƵƌĞ�ƌĞƚŝƌĞĞƐ�ŚŝƌĞĚ�ďĞĨŽƌĞ�ϭϵϴϲ�ĂŶĚ�ĐƵƌƌĞŶƚ�
ƌĞƚŝƌĞĞƐ�ƵŶĚĞƌ�ĂŐĞ�ϲϱ͕�ϵϱй�ĂƌĞ�ĂƐƐƵŵĞĚ�ƚŽ�ĞŶƌŽůů�ŝŶ�Ă�
DĞĚŝĐĂƌĞ�ƉůĂŶ�ƵƉŽŶ�ƌĞĂĐŚŝŶŐ�ĂŐĞ�ϲϱ͕�ĂŶĚ�ϱй�ĂƌĞ�
ĂƐƐƵŵĞĚ�ƚŽ�ďĞ�ŝŶĞůŝŐŝďůĞ�ĨŽƌ�DĞĚŝĐĂƌĞ͖�ϴϬй�ŽĨ�ĨƵƚƵƌĞ�
ƌĞƚŝƌĞĞƐ�ǁŝƚŚ�ŵĞĚŝĐĂů�ĐŽǀĞƌĂŐĞ�ĂƌĞ�ĂƐƐƵŵĞĚ�ƚŽ�ŚĂǀĞ�
ůŝĨĞ�ŝŶƐƵƌĂŶĐĞ�ĐŽǀĞƌĂŐĞ͖�Ăůů�ŽƚŚĞƌƐ�ĂƌĞ�ĂƐƐƵŵĞĚ�ƚŽ�ďĞ�
ϭϬϬй �

�
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DŽƌƚĂůŝƚǇ�ƌĂƚĞƐ�ǁĞƌĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�
�

DŽƌƚĂůŝƚǇ�ZĂƚĞƐ͗
WƌĞͲƌĞƚŝƌĞŵĞŶƚ͗
EŽŶͲƚĞĂĐŚĞƌƐ ZWͲϮϬϭϰ��ůƵĞ��ŽůůĂƌ��ŵƉůŽǇĞĞ�DŽƌƚĂůŝƚǇ�dĂďůĞ�ƉƌŽũĞĐƚĞĚ�

ŐĞŶĞƌĂƚŝŽŶĂůůǇ�ƵƐŝŶŐ�^ĐĂůĞ�DWͲϮϬϭϳ
dĞĂĐŚĞƌƐ WƵďͲϮϬϭϬ�dĞĂĐŚĞƌƐ��ŵƉůŽǇĞĞƐ�DŽƌƚĂůŝƚǇ�dĂďůĞ�

;ŚĞĂĚĐŽƵŶƚ�ǁĞŝŐŚƚĞĚͿ�ƉƌŽũĞĐƚĞĚ�ŐĞŶĞƌĂƚŝŽŶĂůůǇ�ǁŝƚŚ�
^ĐĂůĞ�DWͲϮϬϭϴ�

WŽƐƚͲƌĞƚŝƌĞŵĞŶƚ͗
,ĞĂůƚŚǇ�;ŶŽŶͲƚĞĂĐŚĞƌƐͿ ZWͲϮϬϭϰ��ůƵĞ��ŽůůĂƌ�,ĞĂůƚŚǇ��ŶŶƵŝƚĂŶƚ�DŽƌƚĂůŝƚǇ�dĂďůĞ�

ƉƌŽũĞĐƚĞĚ�ŐĞŶĞƌĂƚŝŽŶĂůůǇ�ƵƐŝŶŐ�^ĐĂůĞ�DWͲϮϬϭϳ
�ŝƐĂďůĞĚ�;ŶŽŶͲƚĞĂĐŚĞƌƐͿ ZWͲϮϬϭϰ��ůƵĞ��ŽůůĂƌ�,ĞĂůƚŚǇ��ŶŶƵŝƚĂŶƚ�DŽƌƚĂůŝƚǇ�dĂďůĞ�

ƐĞƚ�ĨŽƌǁĂƌĚ�ŽŶĞ�ǇĞĂƌ�ƉƌŽũĞĐƚĞĚ�ŐĞŶĞƌĂƚŝŽŶĂůůǇ�ƵƐŝŶŐ�
^ĐĂůĞ�DWͲϮϬϭϳ

,ĞĂůƚŚǇ�;ƚĞĂĐŚĞƌƐͿ WƵďͲϮϬϭϬ�dĞĂĐŚĞƌ�ZĞƚŝƌĞĞ�DŽƌƚĂůŝƚǇ�dĂďůĞ�;ŚĞĂĚĐŽƵŶƚ�
ǁĞŝŐŚƚĞĚͿ�ƉƌŽũĞĐƚĞĚ�ŐĞŶĞƌĂƚŝŽŶĂůůǇ�ǁŝƚŚ�^ĐĂůĞ�DWͲϮϬϭϴ

�ŝƐĂďůĞĚ�;ƚĞĂĐŚĞƌƐͿ WƵďͲϮϬϭϬ�dĞĂĐŚĞƌ�ZĞƚŝƌĞĞ�DŽƌƚĂůŝƚǇ�dĂďůĞ�;ŚĞĂĚĐŽƵŶƚ�
ǁĞŝŐŚƚĞĚͿ�ƉƌŽũĞĐƚĞĚ�ŐĞŶĞƌĂƚŝŽŶĂůůǇ�ǁŝƚŚ�^ĐĂůĞ�DWͲϮϬϭϴ �

�͘ dĂƌŐĞƚ��ůůŽĐĂƚŝŽŶƐ�
dŚĞ�ůŽŶŐͲƚĞƌŵ�ĞǆƉĞĐƚĞĚ�ƌĂƚĞ�ŽĨ�ƌĞƚƵƌŶ�ŽŶ�KW���ƉůĂŶ�ŝŶǀĞƐƚŵĞŶƚƐ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƵƐŝŶŐ�
Ă�ďƵŝůĚŝŶŐͲďůŽĐŬ�ŵĞƚŚŽĚ�ŝŶ�ǁŚŝĐŚ�ďĞƐƚͲĞƐƚŝŵĂƚĞ�ƌĂŶŐĞƐ�ŽĨ�ĞǆƉĞĐƚĞĚ� ĨƵƚƵƌĞ�ƌĞĂů� ƌĂƚĞƐ�ŽĨ�
ƌĞƚƵƌŶ�;ĞǆƉĞĐƚĞĚ�ƌĞƚƵƌŶƐ͕�ŶĞƚ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚ�ĞǆƉĞŶƐĞ�ĂŶĚ�ŝŶĨůĂƚŝŽŶͿ�ĂƌĞ�ĚĞǀĞůŽƉĞĚ�ĨŽƌ�
ĞĂĐŚ�ŵĂũŽƌ�ĂƐƐĞƚ�ĐůĂƐƐ͘�dŚĞƐĞ�ƌĂŶŐĞƐ�ĂƌĞ�ĐŽŵďŝŶĞĚ�ƚŽ�ƉƌŽĚƵĐĞ�ƚŚĞ�ůŽŶŐͲƚĞƌŵ�ĞǆƉĞĐƚĞĚ�
ƌĂƚĞ�ŽĨ�ƌĞƚƵƌŶ�ďǇ�ǁĞŝŐŚƚŝŶŐ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ƌĞĂů�ƌĂƚĞƐ�ŽĨ�ƌĞƚƵƌŶ�ďǇ�ƚŚĞ�ƚĂƌŐĞƚ�ĂƐƐĞƚ�
ĂůůŽĐĂƚŝŽŶ�ƉĞƌĐĞŶƚĂŐĞ�ĂŶĚ�ďǇ�ĂĚĚŝŶŐ�ĞǆƉĞĐƚĞĚ�ŝŶĨůĂƚŝŽŶ͘��ĞƐƚ�ĞƐƚŝŵĂƚĞƐ�ŽĨ�ĂƌŝƚŚŵĞƚŝĐ�
ƌĞĂů�ƌĂƚĞƐ�ŽĨ�ƌĞƚƵƌŶ�ĨŽƌ�ĞĂĐŚ�ŵĂũŽƌ�ĂƐƐĞƚ�ĐůĂƐƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ƚĂƌŐĞƚ�ĂƐƐĞƚ�ĂůůŽĐĂƚŝŽŶ�ĂƐ�
ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ�ĂƌĞ�ƐƵŵŵĂƌŝǌĞĚ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ͗�
�

dĂƌŐĞƚ� >ŽŶŐͲƚĞƌŵ
�ƐƐĞƚ �ǆƉĞĐƚĞĚ�ZĞĂů

�ƐƐĞƚ��ůĂƐƐ �ůůŽĐĂƚŝŽŶ ZĂƚĞ�ŽĨ�ZĞƚƵƌŶ

�ŽŵĞƐƚŝĐ�ĞƋƵŝƚǇ ϮϮ͘ϬϬй ϲ͘Ϯϴй

/ŶƚĞƌŶĂƚŝŽŶĂů�ĚĞǀĞůŽƉĞĚ�ŵĂƌŬĞƚƐ�ĞƋƵŝƚǇ ϭϮ͘ϬϬй ϳ͘ϬϬй

/ŶƚĞƌŶĂƚŝŽŶĂů�ĞŵĞƌŐŝŶŐ�ŵĂƌŬĞƚƐ�ĞƋƵŝƚǇ ϱ͘ϬϬй ϴ͘ϴϮй

�ŽƌĞ�ĨŝǆĞĚ�ŝŶĐŽŵĞ ϭϱ͘ϬϬй Ϭ͘ϯϴй

,ŝŐŚͲǇŝĞůĚ�ĨŝǆĞĚ�ŝŶĐŽŵĞ ϴ͘ϬϬй Ϯ͘ϵϳй

ZĞĂů�ĞƐƚĂƚĞ ϭϬ͘ϬϬй ϯ͘ϱϬй

�ŽŵŵŽĚŝƚŝĞƐ ϰ͘ϬϬй ϯ͘ϰϱй

,ĞĚŐĞ�ĨƵŶĚ͕�'d��͕�ƌŝƐŬ�ƉĂƌŝƚǇ ϭϬ͘ϬϬй Ϯ͘ϯϱй

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ ϭϰ͘ϬϬй ϭϬ͘ϭϭй

dŽƚĂů ϭϬϬ͘ϬϬй �
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�͘ �ŽŶƚƌŝďƵƚŝŽŶƐ�
/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ŝŵƉůŝĐŝƚ�ƐƵďƐŝĚǇ�ĐŽŶƚƌŝďƵƚŝŽŶ͕�ƚŚĞ�dŽǁŶ Ɛ͛�ƉŽůŝĐǇ�ŝƐ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŚĞ�
����Žƌ�ĂŵŽƵŶƚƐ�ƉƌŽǀŝĚĞĚ�ĂŶŶƵĂůůǇ�ďǇ�ƚŚĞ�ďƵĚŐĞƚ͘�

&͘ �ŝƐĐŽƵŶƚ�ZĂƚĞ�
dŚĞ�ĚŝƐĐŽƵŶƚ�ƌĂƚĞ�ƵƐĞĚ�ƚŽ�ŵĞĂƐƵƌĞ�ƚŚĞ�ŶĞƚ�KW���ůŝĂďŝůŝƚǇ�ǁĂƐ�Ϯ͘ϭϲй͘�dŚĞ�ƉƌŽũĞĐƚŝŽŶ�ŽĨ�
ĐĂƐŚ�ĨůŽǁƐ�ƵƐĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĚŝƐĐŽƵŶƚ�ƌĂƚĞ�ĂƐƐƵŵĞĚ�ƚŚĂƚ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ĨƌŽŵ�ƉůĂŶ�
ŵĞŵďĞƌƐ�ǁŝůů�ďĞ�ŵĂĚĞ�Ăƚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƌĂƚĞ͘��
�
�ĂƐĞĚ�ŽŶ�ƚŚŽƐĞ�ĂƐƐƵŵƉƚŝŽŶƐ͕�ƚŚĞ�KW���ƉůĂŶ�ĨŝĚƵĐŝĂƌǇ�ŶĞƚ�ƉŽƐŝƚŝŽŶ�ǁĂƐ�ŶŽƚ�ƉƌŽũĞĐƚĞĚ�
ƚŽ� ďĞ� ĂǀĂŝůĂďůĞ� ƚŽ� ŵĂŬĞ� Ăůů� ƉƌŽũĞĐƚĞĚ� ĨƵƚƵƌĞ� ďĞŶĞĨŝƚ� ƉĂǇŵĞŶƚƐ� ŽĨ� ĐƵƌƌĞŶƚ� ƉůĂŶ�
ŵĞŵďĞƌƐ͘� �Ɛ� Ă� ƌĞƐƵůƚ͕� Ă� ďůĞŶĚĞĚ� ĚŝƐĐŽƵŶƚ� ƌĂƚĞ� ŽĨ� Ϯ͘ϭϲй� ǁĂƐ� ƵƐĞĚ� ďĂƐĞĚ� ŽŶ� Ă�
ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ƌĂƚĞ�ŽĨ�ƌĞƚƵƌŶ�ĂŶĚ�ŵƵŶŝĐŝƉĂů�ďŽŶĚ�ƌĂƚĞ�;ďĂƐĞĚ�ŽŶ�ŝŶĚĞǆ�
ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ��ŽŶĚ��ƵǇĞƌ�ϮϬͲ�ŽŶĚ�'ĞŶĞƌĂů�KďůŝŐĂƚŝŽŶ�/ŶĚĞǆ�ŽŶ�ϮϬͲǇĞĂƌ�ŵƵŶŝĐŝƉĂů�
ďŽŶĚ�ƌĂƚĞ�ĂƐ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭͿ͘��

'͘ EĞƚ�KW���>ŝĂďŝůŝƚǇ�
dŚĞ� ĐŽŵƉŽŶĞŶƚƐ� ŽĨ� ƚŚĞ�ŶĞƚ�KW��� ůŝĂďŝůŝƚǇ͕ �ŵĞĂƐƵƌĞĚ� ĂƐ� ŽĨ� :ƵŶĞ�ϯϬ͕� ϮϬϮϭ͕�ǁĞƌĞ� ĂƐ�
ĨŽůůŽǁƐ͗�
�

dŽƚĂů�KW���ůŝĂďŝůŝƚǇ Ψ ϭϲϭ͕Ϯϱϲ͕Ϭϯϴ����
WůĂŶ�ĨŝĚƵĐŝĂƌǇ�ŶĞƚ�ƉŽƐŝƚŝŽŶ ϴϭϰ͕ϳϵϬ�����������

EĞƚ�KW���ůŝĂďŝůŝƚǇ Ψ ϭϲϬ͕ϰϰϭ͕Ϯϰϴ����

WůĂŶ�ĨŝĚƵĐŝĂƌǇ�ŶĞƚ�ƉŽƐŝƚŝŽŶ�ĂƐ�Ă�
ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƚŚĞ�ƚŽƚĂů�KW���ůŝĂďŝůŝƚǇ Ϭ͘ϱϭй �

�
dŚĞ�ĨŝĚƵĐŝĂƌǇ�ŶĞƚ�ƉŽƐŝƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ĚĞƚĞƌŵŝŶĞĚ�ŽŶ�ƚŚĞ�ƐĂŵĞ�ďĂƐŝƐ�ƵƐĞĚ�ďǇ�ƚŚĞ�KW���
WůĂŶ͘�&Žƌ�ƚŚŝƐ�ƉƵƌƉŽƐĞ͕�ƚŚĞ�WůĂŶ�ƌĞĐŽŐŶŝǌĞƐ�ďĞŶĞĨŝƚ�ƉĂǇŵĞŶƚƐ�ǁŚĞŶ�ĚƵĞ�ĂŶĚ�ƉĂǇĂďůĞ͘�
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,͘ �ŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�EĞƚ�KW���>ŝĂďŝůŝƚǇ�
dŚĞ�ĨŽůůŽǁŝŶŐ�ƐƵŵŵĂƌŝǌĞƐ�ƚŚĞ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ŶĞƚ�KW���ůŝĂďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͗�
�

WůĂŶ
dŽƚĂů�KW�� &ŝĚƵĐŝĂƌǇ EĞƚ�KW��
>ŝĂďŝůŝƚǇ EĞƚ�WŽƐŝƚŝŽŶ >ŝĂďŝůŝƚǇ

;ĂͿ ;ďͿ ;ĂͿ�Ͳ�;ďͿ

�ĂůĂŶĐĞƐ͕�ďĞŐŝŶŶŝŶŐ�ŽĨ�ǇĞĂƌ Ψ ϭϲϯ͕ϰϱϭ͕ϲϰϱ���� Ψ ϲϯϬ͕ϵϴϴ�������� Ψ ϭϲϮ͕ϴϮϬ͕ϲϱϳ����

�ŚĂŶŐĞƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ͗
^ĞƌǀŝĐĞ�ĐŽƐƚ ϲ͕ϭϯϭ͕ϴϰϰ�������� Ͳ���������������� ϲ͕ϭϯϭ͕ϴϰϰ��������
/ŶƚĞƌĞƐƚ ϯ͕ϳϬϱ͕Ϯϵϲ�������� Ͳ���������������� ϯ͕ϳϬϱ͕Ϯϵϲ��������
�ŽŶƚƌŝďƵƚŝŽŶƐ�Ͳ�ĞŵƉůŽǇĞƌ Ͳ������������������� ϯ͕ϴϲϳ͕ϮϬϲ����� ;ϯ͕ϴϲϳ͕ϮϬϲͿ�������
EĞƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ Ͳ������������������� ϭϴϯ͕ϴϬϮ�������� ;ϭϴϯ͕ϴϬϮͿ����������
�ŝĨĨĞƌĞŶĐĞƐ�ďĞƚǁĞĞŶ�ĞǆƉĞĐƚĞĚ�
ĂŶĚ�ĂĐƚƵĂů�ĞǆƉĞƌŝĞŶĐĞ ;ϯ͕ϮϬϮ͕ϲϰϮͿ������� Ͳ���������������� ;ϯ͕ϮϬϮ͕ϲϰϮͿ�������

�ŚĂŶŐĞƐ�ŽĨ�ĂƐƐƵŵƉƚŝŽŶƐ ;ϰ͕ϵϲϮ͕ϴϵϵͿ������� Ͳ���������������� ;ϰ͕ϵϲϮ͕ϴϵϵͿ�������
�ĞŶĞĨŝƚ�ƉĂǇŵĞŶƚƐ ;ϯ͕ϴϲϳ͕ϮϬϲͿ������� ;ϯ͕ϴϲϳ͕ϮϬϲͿ���� Ͳ�������������������

EĞƚ��ŚĂŶŐĞƐ ;Ϯ͕ϭϵϱ͕ϲϬϳͿ������� ϭϴϯ͕ϴϬϮ�������� ;Ϯ͕ϯϳϵ͕ϰϬϵͿ�������

�ĂůĂŶĐĞƐ͕�ĞŶĚ�ŽĨ�ǇĞĂƌ Ψ ϭϲϭ͕Ϯϱϲ͕Ϭϯϴ���� Ψ ϴϭϰ͕ϳϵϬ�������� Ψ ϭϲϬ͕ϰϰϭ͕Ϯϰϴ����

/ŶĐƌĞĂƐĞ�;�ĞĐƌĞĂƐĞͿ

�
�
�ŚĂŶŐĞƐ�ŽĨ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂŶĚ�ŽƚŚĞƌ�ŝŶƉƵƚƐ�ƌĞĨůĞĐƚ�Ă�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĚŝƐĐŽƵŶƚ�ƌĂƚĞ�ĨƌŽŵ�
Ϯ͘Ϯϭй�ŝŶ�ĨŝƐĐĂů�ǇĞĂƌ�ϮϬϮϬ�ƚŽ�Ϯ͘ϭϲй�ŝŶ�ĨŝƐĐĂů�ǇĞĂƌ�ϮϬϮϭ͕�ĂŶĚ�Ă�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�
ƌĂƚĞ�ŽĨ�ƌĞƚƵƌŶ�ŽŶ�ĂƐƐĞƚƐ�ĨƌŽŵ�ϳ͘Ϯϱй�ŝŶ�ĨŝƐĐĂů�ǇĞĂƌ�ϮϬϮϬ�ƚŽ�ϳ͘ϬϬй�ŝŶ�ĨŝƐĐĂů�ǇĞĂƌ�ϮϬϮϭ͘�/Ŷ�
ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�ƉĞƌ�ĐĂƉŝƚĂ�ŚĞĂůƚŚ�ĐŽƐƚƐ�ǁĞƌĞ�ƵƉĚĂƚĞĚ�ƚŽ�ƌĞĨůĞĐƚ�ĐƵƌƌĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�
ƚŚĞ�ƚƌĞŶĚ�ƌĂƚĞƐ�ǁĞƌĞ�ƵƉĚĂƚĞĚ�ƚŽ�ďĞƚƚĞƌ�ƌĞĨůĞĐƚ�ĂŶƚŝĐŝƉĂƚĞĚ�ĨƵƚƵƌĞ�ĞǆƉĞƌŝĞŶĐĞ͘�&ŝŶĂůůǇ͕ �
ƚŚĞ� ŵŽƌƚĂůŝƚǇ� ĂŶĚ� ƐĂůĂƌǇ� ŝŶĐƌĞĂƐĞ� ĂƐƐƵŵƉƚŝŽŶƐ� ǁĞƌĞ� ƵƉĚĂƚĞĚ� ƚŽ� ŵĂƚĐŚ� ƚŚĞ� ŵŽƐƚ�
ĐƵƌƌĞŶƚ�ĂĐƚƵĂƌŝĂů�ǀĂůƵĂƚŝŽŶƐ�ĂǀĂŝůĂďůĞ͘��

/͘ ^ĞŶƐŝƚŝǀŝƚǇ�ŽĨ�ƚŚĞ�EĞƚ�KW���>ŝĂďŝůŝƚǇ�ƚŽ��ŚĂŶŐĞƐ�ŝŶ�ƚŚĞ��ŝƐĐŽƵŶƚ�ZĂƚĞ�
dŚĞ�ĨŽůůŽǁŝŶŐ�ƉƌĞƐĞŶƚƐ�ƚŚĞ�ŶĞƚ�KW���ůŝĂďŝůŝƚǇ͕ �ĂƐ�ǁĞůů�ĂƐ�ǁŚĂƚ�ƚŚĞ�ŶĞƚ�KW���ůŝĂďŝůŝƚǇ�
ǁŽƵůĚ�ďĞ�ŝĨ�ŝƚ�ǁĂƐ�ĐĂůĐƵůĂƚĞĚ�ƵƐŝŶŐ�Ă�ĚŝƐĐŽƵŶƚ�ƌĂƚĞ�ƚŚĂƚ�ŝƐ�ŽŶĞͲƉĞƌĐĞŶƚĂŐĞͲƉŽŝŶƚ�ůŽǁĞƌ�
Žƌ�ŽŶĞͲƉĞƌĐĞŶƚĂŐĞͲƉŽŝŶƚ�ŚŝŐŚĞƌ�ƚŚĂŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĚŝƐĐŽƵŶƚ�ƌĂƚĞ͗�
�

ϭй
�ĞĐƌĞĂƐĞ
;ϭ͘ϭϲйͿ

�ƵƌƌĞŶƚ
�ŝƐĐŽƵŶƚ�ZĂƚĞ

;Ϯ͘ϭϲйͿ

ϭй
/ŶĐƌĞĂƐĞ
;ϯ͘ϭϲйͿ

ϭϵϭ͕ϭϱϯ͕ϴϱϭΨ���� ϭϲϬ͕ϰϰϭ͕ϮϰϴΨ���� ϭϯϲ͕ϯϵϳ͕ϰϴϵΨ���� �
� �
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:͘ ^ĞŶƐŝƚŝǀŝƚǇ�ŽĨ�ƚŚĞ�EĞƚ�KW���>ŝĂďŝůŝƚǇ�ƚŽ��ŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�,ĞĂůƚŚĐĂƌĞ��ŽƐƚ�dƌĞŶĚ�ZĂƚĞƐ�
dŚĞ�ĨŽůůŽǁŝŶŐ�ƉƌĞƐĞŶƚƐ�ƚŚĞ�ŶĞƚ�KW���ůŝĂďŝůŝƚǇ͕ �ĂƐ�ǁĞůů�ĂƐ�ǁŚĂƚ�ƚŚĞ�ŶĞƚ�KW���ůŝĂďŝůŝƚǇ�
ǁŽƵůĚ� ďĞ� ŝĨ� ŝƚ� ǁĂƐ� ĐĂůĐƵůĂƚĞĚ� ƵƐŝŶŐ� ŚĞĂůƚŚĐĂƌĞ� ĐŽƐƚ� ƚƌĞŶĚ� ƌĂƚĞƐ� ƚŚĂƚ� ĂƌĞ� ŽŶĞͲ
ƉĞƌĐĞŶƚĂŐĞͲƉŽŝŶƚ�ůŽǁĞƌ�Žƌ�ŽŶĞͲƉĞƌĐĞŶƚĂŐĞͲƉŽŝŶƚ�ŚŝŐŚĞƌ�ƚŚĂŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŚĞĂůƚŚĐĂƌĞ�
ĐŽƐƚ�ƚƌĞŶĚ�ƌĂƚĞƐ͗�

ϭй
�ĞĐƌĞĂƐĞ

�ƵƌƌĞŶƚ
,ĞĂůƚŚĐĂƌĞ
�ŽƐƚ�dƌĞŶĚ

ZĂƚĞƐ
ϭй

/ŶĐƌĞĂƐĞ

ϭϯϰ͕Ϭϳϳ͕ϱϭϮΨ���� ϭϲϬ͕ϰϰϭ͕ϮϰϴΨ���� ϭϵϰ͕ϵϭϮ͕ϵϮϳΨ����
�

<͘ KW��� �ǆƉĞŶƐĞ� ĂŶĚ� �ĞĨĞƌƌĞĚ� KƵƚĨůŽǁƐ� ŽĨ� ZĞƐŽƵƌĐĞƐ� ĂŶĚ� �ĞĨĞƌƌĞĚ� ;/ŶĨůŽǁƐͿ� ŽĨ�
ZĞƐŽƵƌĐĞƐ�ZĞůĂƚĞĚ�ƚŽ�KW���
&Žƌ� ƚŚĞ� ǇĞĂƌ� ĞŶĚĞĚ� :ƵŶĞ� ϯϬ͕� ϮϬϮϭ͕� ƚŚĞ� dŽǁŶ� ƌĞĐŽŐŶŝǌĞĚ� ĂŶ� KW��� ĞǆƉĞŶƐĞ� ŽĨ�
Ψϴ͕ϱϴϵ͕ϬϬϮ͘��ƚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͕�ƚŚĞ�dŽǁŶ�ƌĞƉŽƌƚĞĚ�ĚĞĨĞƌƌĞĚ�ŽƵƚĨůŽǁƐ�ĂŶĚ�;ŝŶĨůŽǁƐͿ�ŽĨ�
ƌĞƐŽƵƌĐĞƐ�ƌĞůĂƚĞĚ�ƚŽ�KW���ĨƌŽŵ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐŽƵƌĐĞƐ͗�
�

�ĞĨĞƌƌĞĚ �ĞĨĞƌƌĞĚ
KƵƚĨůŽǁƐ�ŽĨ ;/ŶĨůŽǁƐͿ�ŽĨ
ZĞƐŽƵƌĐĞƐ ZĞƐŽƵƌĐĞƐ

�ŝĨĨĞƌĞŶĐĞƐ�ďĞƚǁĞĞŶ�ĞǆƉĞĐƚĞĚ�ĂŶĚ�
ĂĐƚƵĂů�ĞǆƉĞƌŝĞŶĐĞ Ψ ϭϰϰ͕ϯϭϬ������ Ψ ;Ϯ͕ϱϳϵ͕ϱϲϬͿ���

�ŚĂŶŐĞƐ�ŽĨ�ĂƐƐƵŵƉƚŝŽŶƐ ϵ͕ϵϬϲ͕ϭϴϯ��� ;ϴ͕ϱϰϭ͕ϰϴϵͿ���

EĞƚ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƉƌŽũĞĐƚĞĚ�ĂŶĚ�
ĂĐƚƵĂů�ŝŶǀĞƐƚŵĞŶƚ�ĞĂƌŶŝŶŐƐ�ŽŶ�KW���
ƉůĂŶ�ŝŶǀĞƐƚŵĞŶƚƐ Ͳ�������������� ;ϴϰ͕ϳϮϯͿ��������

dŽƚĂů Ψ ϭϬ͕ϬϱϬ͕ϰϵϯ� Ψ ;ϭϭ͕ϮϬϱ͕ϳϳϮͿ�
�

�
�ŵŽƵŶƚƐ�ƌĞƉŽƌƚĞĚ�ĂƐ�ĚĞĨĞƌƌĞĚ�ŽƵƚĨůŽǁƐ�ĂŶĚ�;ŝŶĨůŽǁƐͿ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ƌĞůĂƚĞĚ�ƚŽ�KW���ǁŝůů�
ďĞ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�KW���ĞǆƉĞŶƐĞ�ĂƐ�ĨŽůůŽǁƐ͗�
�

zĞĂƌ��ŶĚĞĚ�:ƵŶĞ�ϯϬ͗

ϮϬϮϮ Ψ ;ϭ͕ϮϬϮ͕ϯϵϰͿ������
ϮϬϮϯ ϭϵϯ͕ϯϳϴ����������
ϮϬϮϰ ϭ͕ϲϵϮ͕ϯϴϭ�������
ϮϬϮϱ ;ϭ͕ϲϭϲ͕ϮϯϴͿ������
ϮϬϮϲ ;ϮϮϮ͕ϰϬϲͿ���������

dŽƚĂů Ψ ;ϭ͕ϭϱϱ͕ϮϳϵͿ������
�
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Ϯϱ͘� �ĞĨĞƌƌĞĚ��ŽŵƉĞŶƐĂƚŝŽŶ�

dŚĞ�dŽǁŶ�ĂůƐŽ�ŽĨĨĞƌƐ�ŝƚƐ�ĞŵƉůŽǇĞĞƐ�ŽŶĞ�ĚĞĨĞƌƌĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ƉůĂŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
/ŶƚĞƌŶĂů� ZĞǀĞŶƵĞ� �ŽĚĞ� ^ĞĐƚŝŽŶ� ϰϱϳ;ďͿ� ƚŚƌŽƵŐŚ� ƚŚĞ� /ŶƚĞƌŶĂƚŝŽŶĂů� �ŝƚǇͬ�ŽƵŶƚǇ�
DĂŶĂŐĞŵĞŶƚ� �ƐƐŽĐŝĂƚŝŽŶ Ɛ͛� ;/�D�Ϳ� ZĞƚŝƌĞŵĞŶƚ� �ŽƌƉŽƌĂƚŝŽŶ͘� dŚĞ� ƉůĂŶƐ� ƉĞƌŵŝƚ� ĨƵůůͲƚŝŵĞ�
ĞŵƉůŽǇĞĞƐ�ƚŽ�ĚĞĨĞƌ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞŝƌ�ƐĂůĂƌǇ�ƵŶƚŝů�ĨƵƚƵƌĞ�ǇĞĂƌƐ͘��ĞĨĞƌƌĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ŝƐ�
ŶŽƚ� ĂǀĂŝůĂďůĞ� ƚŽ� ĞŵƉůŽǇĞĞƐ� ƵŶƚŝů� ƚĞƌŵŝŶĂƚŝŽŶ͕� ƌĞƚŝƌĞŵĞŶƚ͕� Žƌ� ĚĞĂƚŚ͘� dŚĞ� dŽǁŶ� ŚĂƐ� ŶŽ�
ůŝĂďŝůŝƚǇ� ĨŽƌ� ůŽƐƐĞƐ�ƵŶĚĞƌ� ƚŚĞ�ƉůĂŶƐ͕�ďƵƚ�ĚŽĞƐ�ŚĂǀĞ� ƚŚĞ�ĚƵƚǇ�ŽĨ�ĚƵĞ� ĐĂƌĞ� ƚŚĂƚ�ǁŽƵůĚ�ďĞ�
ƌĞƋƵŝƌĞĚ�ŽĨ�ĂŶ�ŽƌĚŝŶĂƌǇ�ƉƌƵĚĞŶƚ�ŝŶǀĞƐƚŽƌ�ĨŽƌ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ƉƵƌƉŽƐĞƐ�ŽŶůǇ͘�dŚĞ�ŝŶǀĞƐƚŵĞŶƚƐ�
ĂƌĞ�ƐĞůĨͲĚŝƌĞĐƚĞĚ�ďǇ�ĞŵƉůŽǇĞĞƐ͘�dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ĞŵƉůŽǇĞƌ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƚŽ�ƚŚĞ�ϰϱϳ�WůĂŶƐ�
ĨŽƌ�ƚŚĞ�ĨŝƐĐĂů�ǇĞĂƌ�ĞŶĚŝŶŐ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͘�

Ϯϲ͘� �ŚĂŶŐĞ�ŝŶ��ĐĐŽƵŶƚŝŶŐ�WƌŝŶĐŝƉůĞ�

�ƵƌŝŶŐ� ϮϬϮϭ͕� ƚŚĞ� dŽǁŶ� ĂĚŽƉƚĞĚ� 'ŽǀĞƌŶŵĞŶƚĂů� �ĐĐŽƵŶƚŝŶŐ� ^ƚĂŶĚĂƌĚƐ� �ŽĂƌĚ� ;'�^�Ϳ�
^ƚĂƚĞŵĞŶƚ� EŽ͘� ϴϰ͕� &ŝĚƵĐŝĂƌǇ� �ĐƚŝǀŝƚŝĞƐ͘� dŚŝƐ� ƌĞƋƵŝƌĞĚ� ŵŽǀŝŶŐ� ĐĞƌƚĂŝŶ� ŝƚĞŵƐ� ƉƌĞǀŝŽƵƐůǇ�
ƌĞĐŽƌĚĞĚ�ŝŶ�ƚŚĞ��ŐĞŶĐǇ�&ƵŶĚ�ƚŽ�ƚŚĞ�'ĞŶĞƌĂů�&ƵŶĚ�ĂŶĚ�^ƉĞĐŝĂů�ZĞǀĞŶƵĞ�&ƵŶĚƐ͘��ĞŐŝŶŶŝŶŐ�
ŶĞƚ�ƉŽƐŝƚŝŽŶͬĨƵŶĚ�ďĂůĂŶĐĞ�ǁĂƐ� ƌĞƋƵŝƌĞĚ� ƚŽ�ďĞ� ƌĞƐƚĂƚĞĚ� ŝŶ�'ŽǀĞƌŶŵĞŶƚĂů��ĐƚŝǀŝƚŝĞƐ� ĂŶĚ�
EŽŶŵĂũŽƌ�'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ͘�

Ϯϳ͘� �ŽŵŵŝƚŵĞŶƚƐ�ĂŶĚ��ŽŶƚŝŶŐĞŶĐŝĞƐ�

�Ks/�Ͳϭϵ��
dŚĞ� �Ks/�Ͳϭϵ� ŽƵƚďƌĞĂŬ� ŝŶ� ƚŚĞ� hŶŝƚĞĚ� ^ƚĂƚĞƐ� ;ĂŶĚ� ĂĐƌŽƐƐ� ƚŚĞ� ŐůŽďĞͿ� ŚĂƐ� ƌĞƐƵůƚĞĚ� ŝŶ�
ĞĐŽŶŽŵŝĐ�ƵŶĐĞƌƚĂŝŶƚŝĞƐ͘�dŚĞƌĞ�ŝƐ�ĐŽŶƐŝĚĞƌĂďůĞ�ƵŶĐĞƌƚĂŝŶƚǇ�ĂƌŽƵŶĚ�ƚŚĞ�ĚƵƌĂƚŝŽŶ�ĂŶĚ�ƐĐŽƉĞ�
ŽĨ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ĚŝƐƌƵƉƚŝŽŶ͘�dŚĞ�ĞǆƚĞŶƚ�ŽĨ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ��Ks/�Ͳϭϵ�ŽŶ�ŽƵƌ�ŽƉĞƌĂƚŝŽŶĂů�ĂŶĚ�
ĨŝŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ǁŝůů�ĚĞƉĞŶĚ�ŽŶ�ĐĞƌƚĂŝŶ�ĚĞǀĞůŽƉŵĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĚƵƌĂƚŝŽŶ�ĂŶĚ�
ƐƉƌĞĂĚ� ŽĨ� ƚŚĞ� ŽƵƚďƌĞĂŬ͕� ŝŵƉĂĐƚ� ŽŶ� ŝŶĚŝǀŝĚƵĂůƐ� ƐĞƌǀĞĚ� ďǇ� ƚŚĞ� dŽǁŶ͕� ĞŵƉůŽǇĞĞƐ͕� ĂŶĚ�
ǀĞŶĚŽƌƐ͕�Ăůů�ŽĨ�ǁŚŝĐŚ�ĂƌĞ�ƵŶĐĞƌƚĂŝŶ�ĂŶĚ�ĐĂŶŶŽƚ�ďĞ�ƉƌĞĚŝĐƚĞĚ͘��ƚ�ƚŚŝƐ�ƉŽŝŶƚ͕�ƚŚĞ�ĞǆƚĞŶƚ�ƚŽ�
ǁŚŝĐŚ��Ks/�Ͳϭϵ�ŵĂǇ�ŝŵƉĂĐƚ�ŽƵƌ�ĨŝŶĂŶĐŝĂů�ĐŽŶĚŝƚŝŽŶ�Žƌ�ƌĞƐƵůƚƐ�ŽĨ�ŽƉĞƌĂƚŝŽŶƐ�ŝƐ�ƵŶĐĞƌƚĂŝŶ͘�
�
KƵƚƐƚĂŶĚŝŶŐ�>ĞŐĂů�/ƐƐƵĞƐ��
KŶ�ĂŶ�ŽŶŐŽŝŶŐ�ďĂƐŝƐ͕�ƚŚĞƌĞ�ĂƌĞ�ƚǇƉŝĐĂůůǇ�ƉĞŶĚŝŶŐ�ůĞŐĂů�ŝƐƐƵĞƐ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�dŽǁŶ�ŝƐ�ŝŶǀŽůǀĞĚ͘�
dŚĞ�dŽǁŶ Ɛ͛�ŵĂŶĂŐĞŵĞŶƚ�ŝƐ�ŽĨ�ƚŚĞ�ŽƉŝŶŝŽŶ�ƚŚĂƚ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ĨƵƚƵƌĞ�ƐĞƚƚůĞŵĞŶƚ�ŽĨ�ƚŚĞƐĞ�
ŝƐƐƵĞƐ�ǁŽƵůĚ�ŶŽƚ�ŵĂƚĞƌŝĂůůǇ�ĂĨĨĞĐƚ�ŝƚƐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚĂŬĞŶ�ĂƐ�Ă�ǁŚŽůĞ͘�
�
'ƌĂŶƚƐ��
�ŵŽƵŶƚƐ� ƌĞĐĞŝǀĞĚ� Žƌ� ƌĞĐĞŝǀĂďůĞ� ĨƌŽŵ� ŐƌĂŶƚŽƌ� ĂŐĞŶĐŝĞƐ� ĂƌĞ� ƐƵďũĞĐƚ� ƚŽ�ĂƵĚŝƚ� ĂŶĚ�
ĂĚũƵƐƚŵĞŶƚ� ďǇ� ŐƌĂŶƚŽƌ� ĂŐĞŶĐŝĞƐ͕� ƉƌŝŶĐŝƉĂůůǇ� ƚŚĞ� ĨĞĚĞƌĂů� ŐŽǀĞƌŶŵĞŶƚ͘� �ŶǇ� ĚŝƐĂůůŽǁĞĚ�
ĐůĂŝŵƐ͕� ŝŶĐůƵĚŝŶŐ�ĂŵŽƵŶƚƐ�ĂůƌĞĂĚǇ�ĐŽůůĞĐƚĞĚ͕�ŵĂǇ�ĐŽŶƐƚŝƚƵƚĞ�Ă� ůŝĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�
ĨƵŶĚƐ͘�dŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ǁŚŝĐŚ�ŵĂǇ�ďĞ�ĚŝƐĂůůŽǁĞĚ�ďǇ�ƚŚĞ�ŐƌĂŶƚŽƌ�ĐĂŶŶŽƚ�ďĞ�
ĚĞƚĞƌŵŝŶĞĚ� Ăƚ� ƚŚŝƐ� ƚŝŵĞ͕� ĂůƚŚŽƵŐŚ� ƚŚĞ� dŽǁŶ� ĞǆƉĞĐƚƐ� ƐƵĐŚ� ĂŵŽƵŶƚƐ͕� ŝĨ� ĂŶǇ͕ � ƚŽ� ďĞ�
ŝŵŵĂƚĞƌŝĂů͘�
�
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�

�ďĂƚĞŵĞŶƚƐ��
dŚĞƌĞ� ĂƌĞ� ƐĞǀĞƌĂů� ĐĂƐĞƐ� ƉĞŶĚŝŶŐ� ďĞĨŽƌĞ� ƚŚĞ� �ƉƉĞůůĂƚĞ� dĂǆ� �ŽĂƌĚ� ŝŶ� ƌĞŐĂƌĚ� ƚŽ� ĂůůĞŐĞĚ�
ĚŝƐĐƌĞƉĂŶĐŝĞƐ�ŝŶ�ƉƌŽƉĞƌƚǇ�ĂƐƐĞƐƐŵĞŶƚƐ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�dŽǁŶ��ŽƵŶƐĞů͕�ƚŚĞ�ƉƌŽďĂďůĞ�ŽƵƚĐŽŵĞ�
ŽĨ� ƚŚĞƐĞ�ĐĂƐĞƐ�Ăƚ� ƚŚĞ�ƉƌĞƐĞŶƚ� ƚŝŵĞ� ŝƐ� ŝŶĚĞƚĞƌŵŝŶĂďůĞ͕�ĂůƚŚŽƵŐŚ� ƚŚĞ�dŽǁŶ�ĞǆƉĞĐƚƐ� ƐƵĐŚ�
ĂŵŽƵŶƚƐ͕�ŝĨ�ĂŶǇ͕ �ƚŽ�ďĞ�ŝŵŵĂƚĞƌŝĂů͘�
�
�ŶĐƵŵďƌĂŶĐĞƐ��
�ƚ�ǇĞĂƌͲĞŶĚ�ƚŚĞ�dŽǁŶ Ɛ͛�ŐĞŶĞƌĂů�ĨƵŶĚ�ŚĂƐ�Ψϭ͕ϯϮϯ͕ϯϴϱ�ŝŶ�ĞŶĐƵŵďƌĂŶĐĞƐ�ƚŚĂƚ�ǁŝůů�ďĞ�ŚŽŶŽƌĞĚ�
ŝŶ�ƚŚĞ�ŶĞǆƚ�ĨŝƐĐĂů�ǇĞĂƌ͘ �

Ϯϴ͘� dĂǆ��ďĂƚĞŵĞŶƚƐ�

dŚĞ� dŽǁŶ�ƉƌŽǀŝĚĞƐ� ƉƌŽƉĞƌƚǇ� ƚĂǆ� ĂďĂƚĞŵĞŶƚƐ� ĂƵƚŚŽƌŝǌĞĚ� ƵŶĚĞƌ�DĂƐƐĂĐŚƵƐĞƚƚƐ�'ĞŶĞƌĂů�
>Ăǁ�;D'>Ϳ��ŚĂƉƚĞƌ�ϭϮ�͕�^ĞĐƚŝŽŶ�ϯ�͕��ĐŽŶŽŵŝĐ�KƉƉŽƌƚƵŶŝƚǇ��ƌĞĂƐ͕�ĂŶĚ�D'>��ŚĂƉƚĞƌ�ϱϵ͕�
^ĞĐƚŝŽŶ�ϱ͕� �ůĂƵƐĞ�ϱϭ͕� WƌŽƉĞƌƚǇ͖� ĞǆĞŵƉƚŝŽŶƐ͘� dŚĞ� ƉƵƌƉŽƐĞ� ŽĨ� ƚŚĞ� ƉƌŽŐƌĂŵ� ŝƐ� ƚŽ� ƉƌŽǀŝĚĞ�
ƉƌŽƉĞƌƚǇ�ƚĂǆ�ĂƐƐĞƐƐŵĞŶƚ�ƌĞůŝĞĨ�ƚŽ�ƐƚŝŵƵůĂƚĞ�ũŽď�ĐƌĞĂƚŝŽŶ�ŝŶ�ĚŝƐƚƌĞƐƐĞĚ�ĂƌĞĂƐ͕�ĂƚƚƌĂĐƚ�ŶĞǁ�
ďƵƐŝŶĞƐƐĞƐ͕�ĞŶĐŽƵƌĂŐĞ�ďƵƐŝŶĞƐƐ�ĞǆƉĂŶƐŝŽŶ͕�ĂŶĚ�ŝŶĐƌĞĂƐĞ�ŽǀĞƌĂůů�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�
ŝŶ�DĂƐƐĂĐŚƵƐĞƚƚƐ͘�dĂǆ�/ŶĐƌĞŵĞŶƚ�&ŝŶĂŶĐŝŶŐ�;d/&Ϳ�ĂŐƌĞĞŵĞŶƚƐ�ĂƌĞ�ƵƚŝůŝǌĞĚ�ĂƐ�ƚŽŽůƐ�ďǇ�ǁŚŝĐŚ�
ƚŚĞ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ĂƐƐĞƐƐĞĚ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ƚŚĞ�ǀĂůƵĞ�ĂĚĚĞĚ�
ďǇ� ŶĞǁ� ĐŽŶƐƚƌƵĐƚŝŽŶ� Žƌ� ƌĞŚĂďŝůŝƚĂƚŝŽŶ� ŝƐ� ĞǆĞŵƉƚĞĚ� ĨƌŽŵ� ƚĂǆĂƚŝŽŶ͘� �ƉƉůŝĐĂŶƚƐ� ŵĂǇ� ďĞ�
ŐƌĂŶƚĞĚ�ƉƌŽƉĞƌƚǇ�ƚĂǆ�ĞǆĞŵƉƚŝŽŶƐ�ŽĨ�ƵƉ�ƚŽ�ϭϬϬй�ŽĨ�ƚŚĞ�ƚĂǆ�ŝŶĐƌĞŵĞŶƚ�ĨŽƌ�Ă�ŵĂǆŝŵƵŵ�ƚĞƌŵ�
ŽĨ�ϮϬ�ǇĞĂƌƐ�ĂŶĚ�ŵƵƐƚ�ŝŶŝƚŝĂƚĞ�Ă�d/&�ĂŐƌĞĞŵĞŶƚ�ďǇ�Ă�ǀŽƚĞ�ŽĨ�ŝƚƐ�ŐŽǀĞƌŶŝŶŐ�ďŽĚǇ�ĂƉƉƌŽǀŝŶŐ�
ƚŚĞ� d/&� ƉůĂŶ͘� �� d/&� �ŽŶĞ� ŵƵƐƚ� ďĞ� ŝŶ� ĂŶ� ĂƌĞĂ� ĂƉƉƌŽǀĞĚ� ďǇ� ƚŚĞ� �ĐŽŶŽŵŝĐ� �ƐƐŝƐƚĂŶĐĞ�
�ŽŽƌĚŝŶĂƚŝŶŐ��ŽƵŶĐŝů� ;����Ϳ�ĂƐ�ĂŶ��ĐŽŶŽŵŝĐ�KƉƉŽƌƚƵŶŝƚǇ��ƌĞĂ�;�K�Ϳ�Žƌ�ĨŽƵŶĚ�ƚŽ�ďĞ�ĂŶ�
ĂƌĞĂ�͞ƉƌĞƐĞŶƚŝŶŐ�ĞǆĐĞƉƚŝŽŶĂů�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ͟�ďǇ�ƚŚĞ��ŝƌĞĐƚŽƌ�
ŽĨ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ͘��ĞƌƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�d/&�WůĂŶ�ŝƐ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ������ĂĨƚĞƌ�ƚŚĞ�ƉůĂŶ�
ŝƐ�ĂĐĐĞƉƚĞĚ�ďǇ�ŵƵŶŝĐŝƉĂů�ǀŽƚĞ͘�
�
WƌŽƉĞƌƚǇ� ƚĂǆ� ƌĞǀĞŶƵĞƐ�ǁĞƌĞ� ƌĞĚƵĐĞĚ� ďǇ� Ψϭϰϱ͕ϭϴϬ� ƵŶĚĞƌ� ĂŐƌĞĞŵĞŶƚƐ� ĞŶƚĞƌĞĚ� ŝŶƚŽ� ƚŚĞ�
dŽǁŶ�ĚƵƌŝŶŐ�ĨŝƐĐĂů�ǇĞĂƌ�ϮϬϮϭ͘�
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Ϯϵ͘� �ĞŐŝŶŶŝŶŐ�&ƵŶĚ��ĂůĂŶĐĞ�ZĞĐůĂƐƐŝĨŝĐĂƚŝŽŶͬZĞƐƚĂƚĞŵĞŶƚ�

dŚĞ�ďĞŐŝŶŶŝŶŐ�;:ƵůǇ�ϭ͕�ϮϬϮϬͿ�ĨƵŶĚ�ďĂůĂŶĐĞͬŶĞƚ�ƉŽƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ�ŚĂƐ�ďĞĞŶ�
ƌĞĐůĂƐƐŝĨŝĞĚͬƌĞƐƚĂƚĞĚ�ĂƐ�ĨŽůůŽǁƐ͗��
�

'ŽǀĞƌŶŵĞŶƚͲtŝĚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ͗

'ŽǀĞƌŶŵĞŶƚĂů
�ĐƚŝǀŝƚŝĞƐ

�Ɛ�ƉƌĞǀŝŽƵƐůǇ�ƌĞƉŽƌƚĞĚ Ψ ;ϳϳ͕ϴϭϳ͕ϬϮϭͿ���
/ŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'�^��ϴϰ ϭϬϬ͕ϬϵϬ����������

�Ɛ�ƌĞƐƚĂƚĞĚ Ψ ;ϳϳ͕ϳϭϲ͕ϵϯϭͿ���
�

�

&ƵŶĚ��ĂƐŝƐ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ͗
�ĂƉŝƚĂů�

/ŵƉƌŽǀĞŵĞŶƚ
&ƵŶĚ

�ŽŵŵƵŶŝƚǇ�
WƌĞƐĞƌǀĂƚŝŽŶ�
�ĂƉŝƚĂů�&ƵŶĚ

�ŽŵŵƵŶŝƚǇ�
WƌĞƐĞƌǀĂƚŝŽŶ�

&ƵŶĚ

EŽŶŵĂũŽƌ�
'ŽǀĞƌŶŵĞŶƚĂů�

&ƵŶĚƐ

�Ɛ�ƉƌĞǀŝŽƵƐůǇ�ƌĞƉŽƌƚĞĚ Ψ ;Ϯ͕ϱϵϮ͕ϳϲϯͿ������� Ψ ;Ϯ͕ϭϵϲ͕ϯϮϱͿ����� Ψ Ͳ������������������� Ψ ϭϬ͕ϲϮϴ͕ϰϳϴ����
ZĞĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ŽĨ�ŵĂũŽƌ
ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ Ϯ͕ϱϵϮ͕ϳϲϯ�������� Ϯ͕ϭϵϲ͕ϯϮϱ������ ϱ͕ϱϳϬ͕ϳϳϭ������� ;ϭϬ͕ϯϱϵ͕ϴϱϵͿ���
/ŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'�^��ϴϰ Ͳ�������������������� Ͳ������������������ Ͳ������������������� ϭϬϬ͕ϬϵϬ����������

�Ɛ�ƌĞĐůĂƐƐŝĨŝĞĚͬƌĞƐƚĂƚĞĚ Ψ Ͳ�������������������� Ψ Ͳ������������������ Ψ ϱ͕ϱϳϬ͕ϳϳϭ������� Ψ ϯϲϴ͕ϳϬϵ����������
�

ϯϬ͘� ^ƵďƐĞƋƵĞŶƚ��ǀĞŶƚƐ�

DĂŶĂŐĞŵĞŶƚ�ŚĂƐ�ĞǀĂůƵĂƚĞĚ�ƐƵďƐĞƋƵĞŶƚ�ĞǀĞŶƚƐ�ƚŚƌŽƵŐŚ�:ĂŶƵĂƌǇ�Ϯϴ͕�ϮϬϮϮ͕�ǁŚŝĐŚ� ŝƐ�ƚŚĞ�
ĚĂƚĞ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁĞƌĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ďĞ�ŝƐƐƵĞĚ͘�
�
hƐĞ�ŽĨ�&ƌĞĞ��ĂƐŚ�
dŚĞ�dŽǁŶ�ǀŽƚĞĚ�ƚŽ�ƵƐĞ�Ψϭ͕ϭϳϯ͕ϬϬϬ�ŽĨ�ĨƌĞĞ�ĐĂƐŚ�Ăƚ�ƚŚĞ�EŽǀĞŵďĞƌ�ϭ͕�ϮϬϮϭ�dŽǁŶ�DĞĞƚŝŶŐ�
ĨŽƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉƵƌƉŽƐĞƐ͗�
�

�ŵŽƵŶƚ WƵƌƉŽƐĞ

Ψ ϯϯ͕ϬϬϬ�������� >ŝďƌĂƌǇ�ƐŝĚĞǁĂůŬ�ƌĞƉĂŝƌ
ϭϲϬ͕ϬϬϬ������ �Wt�ŽĨĨŝĐĞ�ƌĞŶŽǀĂƚŝŽŶƐ
ϯϰϬ͕ϬϬϬ������ ^ĐŚŽŽů�ĐĂƉŝƚĂů�ŝŵƉƌŽǀĞŵĞŶƚƐ
ϲϰϬ͕ϬϬϬ������ WůĂǇŐƌŽƵŶĚ�ŝŶƐƚĂůůĂƚŝŽŶƐ

Ψ ϭ͕ϭϳϯ͕ϬϬϬ��� dŽƚĂů
�
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ϯϭ͘� EĞǁ�WƌŽŶŽƵŶĐĞŵĞŶƚƐ�

dŚĞ� 'ŽǀĞƌŶŵĞŶƚĂů� �ĐĐŽƵŶƚŝŶŐ� ^ƚĂŶĚĂƌĚƐ� �ŽĂƌĚ� ;'�^�Ϳ� ŚĂƐ� ŝƐƐƵĞĚ� ^ƚĂƚĞŵĞŶƚ� EŽ͘� ϴϳ͕�
>ĞĂƐĞƐ͕�ĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ƚŚĞ�dŽǁŶ�ďĞŐŝŶŶŝŶŐ�ǁŝƚŚ� ŝƚƐ� ĨŝƐĐĂů�ǇĞĂƌ�ĞŶĚŝŶŐ�:ƵŶĞ�ϯϬ͕�ϮϬϮϮ͘�dŚŝƐ�
ƐƚĂƚĞŵĞŶƚ�ĞƐƚĂďůŝƐŚĞƐ�ŶĞǁ�ƌĞƉŽƌƚŝŶŐ�ĂŶĚ�ĚŝƐĐůŽƐƵƌĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƌĞĐŽƌĚŝŶŐ�
ŽĨ�ǀĂƌŝŽƵƐ�ŽƉĞƌĂƚŝŶŐ�ůĞĂƐĞƐ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�DĂŶĂŐĞŵĞŶƚ�ŝƐ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�
ĞǀĂůƵĂƚŝŶŐ�ƚŚĞ�ĞĨĨĞĐƚ�ƚŚŝƐ�ƐƚĂŶĚĂƌĚ�ǁŝůů�ŚĂǀĞ�ŽŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘� �
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;dŚŝƐ�ƉĂŐĞ�ŝŶƚĞŶƚŝŽŶĂůůǇ�ůĞĨƚ�ďůĂŶŬ͘Ϳ�
�
�
�
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Z�Yh/Z���^hWW>�D�Ed�Zz�/E&KZD�d/KE�
�
� �
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^ĞĞ�/ŶĚĞƉĞŶĚĞŶƚ��ƵĚŝƚŽƌƐ͛�ZĞƉŽƌƚ�ĂŶĚ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ZĞƋƵŝƌĞĚ�^ƵƉƉůĞŵĞŶƚĂƌǇ�/ŶĨŽƌŵĂƚŝŽŶ͘� 
�

����� ��������������������� ��������

sĂƌŝĂŶĐĞ�ǁŝƚŚ
&ŝŶĂů��ƵĚŐĞƚ

KƌŝŐŝŶĂů &ŝŶĂů �ĐƚƵĂů WŽƐŝƚŝǀĞ
�ƵĚŐĞƚ �ƵĚŐĞƚ �ŵŽƵŶƚƐ ;EĞŐĂƚŝǀĞͿ

ZĞǀĞŶƵĞƐ
WƌŽƉĞƌƚǇ�ƚĂǆĞƐ Ψ ϱϯ͕ϲϳϳ͕ϵϱϭ��� Ψ ϱϯ͕ϲϳϳ͕ϵϱϭ�� Ψ ϱϯ͕ϱϱϰ͕ϭϵϬ Ψ ;ϭϮϯ͕ϳϲϭͿ���������
�ǆĐŝƐĞ ϰ͕ϴϮϱ͕ϬϬϬ����� ϰ͕ϴϮϱ͕ϬϬϬ���� ϰ͕ϵϮϲ͕ϱϱϭ ϭϬϭ͕ϱϱϭ�����������
WĞŶĂůƚŝĞƐ͕�ŝŶƚĞƌĞƐƚ͕�ĂŶĚ�ŽƚŚĞƌ�ƚĂǆĞƐ ϳϲϭ͕ϯϯϯ�������� ϳϲϭ͕ϯϯϯ������� ϭ͕Ϯϲϯ͕ϳϴϯ ϱϬϮ͕ϰϱϬ�����������
�ŚĂƌŐĞƐ�ĨŽƌ�ƐĞƌǀŝĐĞƐ ϰϰϰ͕ϬϬϬ�������� ϰϰϰ͕ϬϬϬ������� ϰϴϬ͕ϴϴϯ ϯϲ͕ϴϴϯ�������������
/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů Ϯϱ͕ϭϰϮ͕ϯϯϵ��� Ϯϱ͕ϭϰϮ͕ϯϯϵ�� Ϯϲ͕ϭϱϵ͕ϲϯϱ ϭ͕Ϭϭϳ͕Ϯϵϲ��������
>ŝĐĞŶƐĞƐ�ĂŶĚ�ƉĞƌŵŝƚƐ ϳϰϲ͕ϬϬϬ�������� ϳϰϲ͕ϬϬϬ������� ϱϴϯ͕ϴϳϴ ;ϭϲϮ͕ϭϮϮͿ���������
/ŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ Ϯϱϵ͕ϱϬϬ�������� Ϯϱϵ͕ϱϬϬ������� ϲϲϴ͕ϳϵϬ ϰϬϵ͕ϮϵϬ�����������
DŝƐĐĞůůĂŶĞŽƵƐ ϲϭ͕ϭϵϬ���������� ϲϭ͕ϭϵϬ��������� ϭϲϮ͕ϴϯϵ ϭϬϭ͕ϲϰϵ�����������
dŽƚĂů�ZĞǀĞŶƵĞƐ ϴϱ͕ϵϭϳ͕ϯϭϯ��� ϴϱ͕ϵϭϳ͕ϯϭϯ�� ϴϳ͕ϴϬϬ͕ϱϰϵ��� ϭ͕ϴϴϯ͕Ϯϯϲ��������

�ǆƉĞŶĚŝƚƵƌĞƐ
dŽǁŶ�DĂŶĂŐĞƌ͗
'ĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ ϯ͕ϰϮϰ͕ϲϵϵ����� ϯ͕ϰϮϰ͕ϲϵϵ���� ϯ͕ϱϳϯ͕ϴϵϭ ;ϭϰϵ͕ϭϵϮͿ���������
WƵďůŝĐ�ƐĂĨĞƚǇ ϭϬ͕ϭϵϴ͕ϵϵϰ��� ϭϬ͕ϭϵϴ͕ϵϵϰ�� ϵ͕ϲϲϯ͕ϯϬϱ ϱϯϱ͕ϲϴϵ�����������
WƵďůŝĐ�ǁŽƌŬƐ ϱ͕Ϭϱϲ͕ϳϵϯ����� ϱ͕ϬϲϬ͕ϲϵϯ���� ϰ͕ϵϴϮ͕ϴϴϯ ϳϳ͕ϴϭϬ�������������
^ŶŽǁ�ĂŶĚ�ŝĐĞ ϱϲϯ͕ϬϬϬ�������� ϱϲϯ͕ϬϬϬ������� ϳϴϴ͕ϲϭϰ ;ϮϮϱ͕ϲϭϰͿ���������
,ĞĂůƚŚ�ĂŶĚ�ŚƵŵĂŶ�ƐĞƌǀŝĐĞƐ ϳϲϱ͕ϳϲϵ�������� ϳϲϱ͕ϳϲϵ������� ϲϵϲ͕ϴϰϲ�������� ϲϴ͕ϵϮϯ�������������
�ƵůƚƵƌĞ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶ ϭ͕ϬϮϭ͕ϳϵϱ����� ϭ͕ϬϮϭ͕ϳϵϱ���� ϴϴϳ͕ϰϱϯ�������� ϭϯϰ͕ϯϰϮ�����������
�Ğďƚ�ƐĞƌǀŝĐĞ ϰ͕ϭϰϴ͕ϴϲϴ����� ϰ͕ϭϰϴ͕ϴϲϴ���� ϰ͕ϬϯϬ͕ϭϭϳ ϭϭϴ͕ϳϱϭ�����������
�ŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ ϭϳ͕ϯϱϮ͕ϰϵϭ��� ϭϳ͕ϯϱϮ͕ϰϵϭ�� ϭϲ͕ϱϴϰ͕ϲϳϱ ϳϲϳ͕ϴϭϲ�����������
/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů ϰ͕ϭϭϴ͕ϰϵϰ����� ϰ͕ϭϭϴ͕ϰϵϰ���� ϯ͕ϴϲϲ͕ϯϭϲ ϮϱϮ͕ϭϳϴ�����������

^ĐŚŽŽů��ĞƉĂƌƚŵĞŶƚ͗
KƉĞƌĂƚŝŽŶƐ ϯϭ͕ϲϴϱ͕ϬϬϬ��� ϯϭ͕ϲϱϬ͕ϬϬϬ�� ϯϭ͕ϲϱϬ͕ϬϬϬ Ͳ������������������
dƌĂŶƐƉŽƌƚĂƚŝŽŶ Ϯ͕ϳϬϬ͕ϬϬϬ����� Ϯ͕ϳϬϬ͕ϬϬϬ���� Ϯ͕ϲϱϭ͕ϵϲϯ����� ϰϴ͕Ϭϯϳ�������������
'ƌĞĂƚĞƌ�>ŽǁĞůů�ZĞŐŝŽŶĂů�dĞĐŚŶŝĐĂů�,ŝŐŚ�
^ĐŚŽŽů��ĚƵĐĂƚŝŽŶ��ƐƐĞƐƐŵĞŶƚƐ ϰ͕ϴϮϱ͕ϬϬϬ����� ϰ͕ϲϱϬ͕ϬϬϬ���� ϰ͕ϲϴϮ͕ϭϱϱ ;ϯϮ͕ϭϱϱͿ�����������

'ƌĞĂƚĞƌ�>ŽǁĞůů�ZĞŐŝŽŶĂů�dĞĐŚŶŝĐĂů�,ŝŐŚ�
^ĐŚŽŽů�dƌĂŶƐƉŽƌƚĂƚŝŽŶ��ƐƐĞƐƐŵĞŶƚ Ͳ���������������� ϭϳϱ͕ϬϬϬ������� ϭϱϴ͕Ϯϭϯ�������� ϭϲ͕ϳϴϳ�������������

�ƐƐĞǆ�EŽƌƚŚ�^ŚŽƌĞ��ŐƌŝĐƵůƚƵƌĂů�ĂŶĚ�
dĞĐŚŶŝĐĂů�,ŝŐŚ�^ĐŚŽŽů��ƐƐĞƐƐŵĞŶƚ Ͳ���������������� ϮϬ͕ϬϬϬ��������� ϭϳ͕ϱϯϬ���������� Ϯ͕ϰϳϬ���������������

�ƐƐĞǆ�EŽƌƚŚ�^ŚŽƌĞ��ŐƌŝĐƵůƚƵƌĂů�ĂŶĚ�
dĞĐŚŶŝĐĂů�,ŝŐŚ�^ĐŚŽŽů�dƌĂŶƐƉŽƌƚĂƚŝŽŶ Ͳ���������������� ϭϱ͕ϬϬϬ��������� Ϯ͕ϱϬϬ������������ ϭϮ͕ϱϬϬ�������������

dŽƚĂů��ǆƉĞŶĚŝƚƵƌĞƐ� ϴϱ͕ϴϲϬ͕ϵϬϯ��� ϴϱ͕ϴϲϰ͕ϴϬϯ�� ϴϰ͕Ϯϯϲ͕ϰϲϭ��� ϭ͕ϲϮϴ͕ϯϰϮ��������
�ǆĐĞƐƐ�;ĚĞĨŝĐŝĞŶĐǇͿ�ŽĨ�ƌĞǀĞŶƵĞƐ�
�ŽǀĞƌ�;ƵŶĚĞƌͿ�ĞǆƉĞŶĚŝƚƵƌĞƐ ϱϲ͕ϰϭϬ���������� ϱϮ͕ϱϭϬ��������� ϯ͕ϱϲϰ͕Ϭϴϴ����� ϯ͕ϱϭϭ͕ϱϳϴ��������

KƚŚĞƌ�&ŝŶĂŶĐŝŶŐ�^ŽƵƌĐĞƐ�;hƐĞƐͿ
dƌĂŶƐĨĞƌƐ�ŝŶ ϯϴϴ͕ϭϭϰ�������� ϯϴϴ͕ϭϭϰ������� ϰϭϴ͕ϰϰϮ ϯϬ͕ϯϮϴ�������������
dƌĂŶƐĨĞƌƐ�ŽƵƚ ;ϳϬϬ͕ϮϳϴͿ������� ;ϯ͕ϭϮϱ͕ϲϳϴͿ��� ;ϯ͕ϭϯϲ͕ϭϱϴͿ���� ;ϭϬ͕ϰϴϬͿ�����������
hƐĞ�ŽĨ�ĨƌĞĞ�ĐĂƐŚ͗
�ĂƉŝƚĂů�ďƵĚŐĞƚ Ͳ���������������� Ϯ͕ϰϮϱ͕ϰϬϬ���� Ͳ���������������� ;Ϯ͕ϰϮϱ͕ϰϬϬͿ������
^ƚĂďŝůŝǌĂƚŝŽŶ ϮϬϬ͕ϬϬϬ�������� ϮϬϬ͕ϬϬϬ������� Ͳ���������������� ;ϮϬϬ͕ϬϬϬͿ���������

KƚŚĞƌ�ƐŽƵƌĐĞ;ƐͿ Ͳ���������������� ϯ͕ϵϬϬ����������� ϯ͕ϵϬϬ������������ Ͳ������������������
hƐĞ�ŽĨ�ƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚ�ďĂůĂŶĐĞ ϱϱ͕ϳϱϰ���������� ϱϱ͕ϳϱϰ��������� Ͳ���������������� ;ϱϱ͕ϳϱϰͿ�����������
dŽƚĂů�KƚŚĞƌ�&ŝŶĂŶĐŝŶŐ�^ŽƵƌĐĞƐ�;hƐĞƐͿ ;ϱϲ͕ϰϭϬͿ��������� ;ϱϮ͕ϱϭϬͿ�������� ;Ϯ͕ϳϭϯ͕ϴϭϲͿ���� ;Ϯ͕ϲϲϭ͕ϯϬϲͿ������

Ψ Ͳ���������������� Ψ Ͳ��������������� Ψ ϴϱϬ͕ϮϳϮ�������� Ψ ϴϱϬ͕ϮϳϮ�����������

�ǆĐĞƐƐ�;ĚĞĨŝĐŝĞŶĐǇͿ�ŽĨ�ƌĞǀĞŶƵĞƐ�ĂŶĚ�ŽƚŚĞƌ�
ƐŽƵƌĐĞƐ�ŽǀĞƌ�;ƵŶĚĞƌͿ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ĂŶĚ�ŽƚŚĞƌ�
ƵƐĞƐ

�ƵĚŐĞƚĞĚ��ŵŽƵŶƚƐ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

'ĞŶĞƌĂů�&ƵŶĚ
^ĐŚĞĚƵůĞ�ŽĨ�ZĞǀĞŶƵĞƐ͕��ǆƉĞŶĚŝƚƵƌĞƐ�ĂŶĚ�KƚŚĞƌ�&ŝŶĂŶĐŝŶŐ�^ŽƵƌĐĞƐ�;hƐĞƐͿ�ʹ��ƵĚŐĞƚ�ĂŶĚ��ĐƚƵĂů

&Žƌ�ƚŚĞ�zĞĂƌ��ŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ

ZĞƋƵŝƌĞĚ�^ƵƉƉůĞŵĞŶƚĂƌǇ�/ŶĨŽƌŵĂƚŝŽŶ
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^ĞĞ�/ŶĚĞƉĞŶĚĞŶƚ��ƵĚŝƚŽƌƐ͛�ZĞƉŽƌƚ�ĂŶĚ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ZĞƋƵŝƌĞĚ�^ƵƉƉůĞŵĞŶƚĂƌǇ�/ŶĨŽƌŵĂƚŝŽŶ͘� 
�

����� ��������������������� ��������

sĂƌŝĂŶĐĞ�ǁŝƚŚ
&ŝŶĂů��ƵĚŐĞƚ

KƌŝŐŝŶĂů &ŝŶĂů �ĐƚƵĂů WŽƐŝƚŝǀĞ
�ƵĚŐĞƚ �ƵĚŐĞƚ �ŵŽƵŶƚƐ ;EĞŐĂƚŝǀĞͿ

ZĞǀĞŶƵĞƐ
WƌŽƉĞƌƚǇ�ƚĂǆĞƐ Ψ ϭ͕Ϭϭϵ͕Ϯϭϭ������ Ψ ϭ͕Ϭϭϵ͕Ϯϭϭ����� Ψ ϭ͕ϬϮϵ͕ϱϭϬ Ψ ϭϬ͕Ϯϵϵ���������������
WĞŶĂůƚŝĞƐ͕�ŝŶƚĞƌĞƐƚ͕�ĂŶĚ�ŽƚŚĞƌ�ƚĂǆĞƐ Ͳ������������������ Ͳ����������������� ϯ͕ϰϰϮ ϯ͕ϰϰϮ�����������������
/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů ϮϵϬ͕ϬϬϬ���������� ϮϵϬ͕ϬϬϬ�������� ϮϵϬ͕ϲϬϲ ϲϬϲ��������������������
/ŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ ϳϬ͕ϬϬϬ������������ ϳϬ͕ϬϬϬ����������� ϰϱ͕ϯϰϬ ;Ϯϰ͕ϲϲϬͿ��������������
DŝƐĐĞůůĂŶĞŽƵƐ Ͳ������������������ Ͳ����������������� ϱϬϬ ϱϬϬ��������������������
dŽƚĂů�ZĞǀĞŶƵĞƐ ϭ͕ϯϳϵ͕Ϯϭϭ������ ϭ͕ϯϳϵ͕Ϯϭϭ����� ϭ͕ϯϲϵ͕ϯϵϴ������� ;ϵ͕ϴϭϯͿ����������������

�ǆƉĞŶĚŝƚƵƌĞƐ
dŽǁŶ�DĂŶĂŐĞƌ͗
'ĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ ϱϬ͕ϮϬϬ������������ ϱϬ͕ϮϬϬ����������� ϲϭ͕ϱϭϴ ;ϭϭ͕ϯϭϴͿ��������������
�Ğďƚ�ƐĞƌǀŝĐĞ ϭϳϲ͕ϭϳϴ���������� ϭϳϲ͕ϭϳϴ�������� ϭϴϬ͕ϱϳϭ ;ϰ͕ϯϵϯͿ����������������
�ĂƉŝƚĂů�KƵƚůĂǇ ϭ͕ϬϬϬ͕ϬϬϬ������ ϭ͕ϬϬϬ͕ϬϬϬ����� Ͳ������������������ ϭ͕ϬϬϬ͕ϬϬϬ���������
dŽƚĂů��ǆƉĞŶĚŝƚƵƌĞƐ� ϭ͕ϮϮϲ͕ϯϳϴ������ ϭ͕ϮϮϲ͕ϯϳϴ����� ϮϰϮ͕Ϭϴϵ���������� ϵϴϰ͕Ϯϴϵ�������������

�ǆĐĞƐƐ�;ĚĞĨŝĐŝĞŶĐǇͿ�ŽĨ�ƌĞǀĞŶƵĞƐ�
�ŽǀĞƌ�;ƵŶĚĞƌͿ�ĞǆƉĞŶĚŝƚƵƌĞƐ ϭϱϮ͕ϴϯϯ���������� ϭϱϮ͕ϴϯϯ�������� ϭ͕ϭϮϳ͕ϯϬϵ������� ϵϳϰ͕ϰϳϲ�������������

KƚŚĞƌ�&ŝŶĂŶĐŝŶŐ�^ŽƵƌĐĞƐ�;hƐĞƐͿ
dƌĂŶƐĨĞƌƐ�ŽƵƚ ;ϭϰϴ͕ϱϬϬͿ�������� ;ϯϬϴ͕ϱϬϬͿ������� ;ϯϬϴ͕ϱϬϬͿ��������� Ͳ���������������������
KƚŚĞƌ�ƵƐĞ;ƐͿ ;ϭϱϮ͕ϴϯϯͿ�������� ;ϭϱϮ͕ϴϯϯͿ������� Ͳ������������������ ϭϱϮ͕ϴϯϯ�������������
hƐĞ�ŽĨ�ƌĞƐĞƌǀĞĚ�ĨƵŶĚ�ďĂůĂŶĐĞ ϭϰϴ͕ϱϬϬ���������� ϯϬϴ͕ϱϬϬ�������� Ͳ������������������ ;ϯϬϴ͕ϱϬϬͿ�����������
dŽƚĂů�KƚŚĞƌ�&ŝŶĂŶĐŝŶŐ�^ŽƵƌĐĞƐ�;hƐĞƐͿ ;ϭϱϮ͕ϴϯϯͿ�������� ;ϭϱϮ͕ϴϯϯͿ������� ;ϯϬϴ͕ϱϬϬͿ��������� ;ϭϱϱ͕ϲϲϳͿ�����������

Ψ Ͳ������������������ Ψ Ͳ����������������� Ψ ϴϭϴ͕ϴϬϵ���������� Ψ ϴϭϴ͕ϴϬϵ�������������

�ǆĐĞƐƐ�;ĚĞĨŝĐŝĞŶĐǇͿ�ŽĨ�ƌĞǀĞŶƵĞƐ�ĂŶĚ�ŽƚŚĞƌ�
ƐŽƵƌĐĞƐ�ŽǀĞƌ�;ƵŶĚĞƌͿ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ĂŶĚ�ŽƚŚĞƌ�
ƵƐĞƐ

ZĞƋƵŝƌĞĚ�^ƵƉƉůĞŵĞŶƚĂƌǇ�/ŶĨŽƌŵĂƚŝŽŶ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

�ŽŵŵƵŶŝƚǇ�WƌĞƐĞƌǀĂƚŝŽŶ�&ƵŶĚ�
^ĐŚĞĚƵůĞ�ŽĨ�ZĞǀĞŶƵĞƐ͕��ǆƉĞŶĚŝƚƵƌĞƐ�ĂŶĚ�KƚŚĞƌ�&ŝŶĂŶĐŝŶŐ�^ŽƵƌĐĞƐ�;hƐĞƐͿ�ʹ��ƵĚŐĞƚ�ĂŶĚ��ĐƚƵĂů

&Žƌ�ƚŚĞ�zĞĂƌ��ŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ

�ƵĚŐĞƚĞĚ��ŵŽƵŶƚƐ

�
�
�
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EŽƚĞƐ�ƚŽ�ƚŚĞ�ZĞƋƵŝƌĞĚ�^ƵƉƉůĞŵĞŶƚĂƌǇ�/ŶĨŽƌŵĂƚŝŽŶ�

ĨŽƌ�'ĞŶĞƌĂů�&ƵŶĚ�ĂŶĚ��ŽŵŵƵŶŝƚǇ�WƌĞƐĞƌǀĂƚŝŽŶ�&ƵŶĚ��ƵĚŐĞƚƐ�
�
�

�ƵĚŐĞƚĂƌǇ��ĂƐŝƐ�
dŚĞ� 'ĞŶĞƌĂů� &ƵŶĚ� ĂŶĚ� �ŽŵŵƵŶŝƚǇ� WƌĞƐĞƌǀĂƚŝŽŶ� &ƵŶĚ� ĨŝŶĂů� ĂƉƉƌŽƉƌŝĂƚŝŽŶ� ĂƉƉĞĂƌŝŶŐ� ŽŶ� ƚŚĞ�
ƉƌĞǀŝŽƵƐ� ƉĂŐĞƐ� ƌĞƉƌĞƐĞŶƚ� ƚŚĞ� ĨŝŶĂů� ĂŵĞŶĚĞĚ� ďƵĚŐĞƚƐ� ĂĨƚĞƌ� Ăůů� ƌĞƐĞƌǀĞ� ĨƵŶĚ� ƚƌĂŶƐĨĞƌƐ� ĂŶĚ�
ƐƵƉƉůĞŵĞŶƚĂů�ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ͘�
�
�ƵĚŐĞƚͬ'��W�ZĞĐŽŶĐŝůŝĂƚŝŽŶ�
dŚĞ�ďƵĚŐĞƚĂƌǇ�ĚĂƚĂ�ĨŽƌ�ƚŚĞ�'ĞŶĞƌĂů�&ƵŶĚ� ŝƐ�ďĂƐĞĚ�ƵƉŽŶ�ĂĐĐŽƵŶƚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ƚŚĂƚ�ĚŝĨĨĞƌ� ĨƌŽŵ�
ŐĞŶĞƌĂůůǇ� ĂĐĐĞƉƚĞĚ� ĂĐĐŽƵŶƚŝŶŐ� ƉƌŝŶĐŝƉůĞƐ� ;'��WͿ͘� dŚĞƌĞĨŽƌĞ͕� ŝŶ� ĂĚĚŝƚŝŽŶ� ƚŽ� ƚŚĞ� '��W� ďĂƐŝƐ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů�&ƵŶĚ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ�ďƵĚŐĞƚĂƌǇ�ĂĐĐŽƵŶƚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ŵĞĂŶŝŶŐĨƵů�ĐŽŵƉĂƌŝƐŽŶ�ƚŽ�ďƵĚŐĞƚĂƌǇ�ĚĂƚĂ͘�
�
dŚĞ�ĨŽůůŽǁŝŶŐ�ŝƐ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ĂĚũƵƐƚŵĞŶƚƐ�ŵĂĚĞ�ƚŽ�ƚŚĞ�ĂĐƚƵĂů�ƌĞǀĞŶƵĞƐ͕�ĞǆƉĞŶĚŝƚƵƌĞƐ͕�ĂŶĚ�ŽƚŚĞƌ�
ĨŝŶĂŶĐŝŶŐ�ƐŽƵƌĐĞƐ�;ƵƐĞƐͿ͕�ƚŽ�ĐŽŶĨŽƌŵ�ƚŽ�ƚŚĞ�ďƵĚŐĞƚĂƌǇ�ďĂƐŝƐ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ͘�
�

'ĞŶĞƌĂů�&ƵŶĚ

'��W��ĂƐŝƐ Ψ ϵϭ͕ϭϭϰ͕ϲϰϭ������ Ψ ϴϲ͕ϳϭϮ͕Ϯϴϳ���� Ψ ;ϯ͕ϭϱϰ͕ϬϯϵͿ��

ZĞǀĞƌƐĞ�ĨĂŝƌ�ǀĂůƵĞ�ĂĚũƵƐƚŵĞŶƚƐ ϲϲϰ͕ϴϴϮ����������� Ͳ���������������� Ͳ��������������

�ĚĚ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ�ĐĂƌƌǇĨŽƌǁĂƌĚƐ�ĂƐ�Ă�
ĨŝŶĂŶĐŝŶŐ�ƐŽƵƌĐĞ Ͳ������������������ Ͳ���������������� ϯ͕ϵϬϬ�����������

dŽ�ďŽŽŬ�ĐƵƌƌĞŶƚ�ǇĞĂƌ�ĂƉƉƌŽƉƌŝĂƚŝŽŶ
ĐĂƌƌǇĨŽƌǁĂƌĚƐ Ͳ������������������ ϭ͕ϯϮϯ͕ϯϴϱ������ Ͳ��������������
ZĞĐůĂƐƐ�ŝŶĚŝƌĞĐƚ�ĐŽƐƚ�ƌĞŝŵďƵƌƐĞŵĞŶƚƐ�ƚŽ�
ƌĞƐƉĞĐƚŝǀĞ�ĞŶƚĞƌƉƌŝƐĞ�ĨƵŶĚƐ Ͳ������������������ Ϯϵϱ͕ϬϬϬ��������� Ϯϵϱ͕ϬϬϬ�������

dŽ�ƌĞǀĞƌƐĞ�ƚŚĞ�ĞĨĨĞĐƚ�ŽĨ�ŶŽŶͲďƵĚŐĞƚĞĚ�
^ƚĂƚĞ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ĨŽƌ�ƚĞĂĐŚĞƌƐ�
ƌĞƚŝƌĞŵĞŶƚ ;ϯ͕ϵϳϳ͕ϲϴϭͿ������ ;ϯ͕ϵϳϳ͕ϲϴϭͿ���� Ͳ��������������

dŽ�ĞůŝŵŝŶĂƚĞ�ŶŽŶͲďƵĚŐĞƚĞĚ�ƐƚĂďŝůŝǌĂƚŝŽŶ�
ĨƵŶĚ�ĂĐƚŝǀŝƚǇ ;ϭ͕ϮϵϯͿ������������� Ͳ���������������� ;ϮϬϭ͕ϯϳϬͿ�����

KƚŚĞƌ� Ͳ������������������ ;ϭϭϲ͕ϱϯϬͿ������� ϯϰϮ͕ϲϵϯ�������

������ƵĚŐĞƚĂƌǇ��ĂƐŝƐ Ψ ϴϳ͕ϴϬϬ͕ϱϰϵ������ Ψ ϴϰ͕Ϯϯϲ͕ϰϲϭ���� Ψ ;Ϯ͕ϳϭϯ͕ϴϭϲͿ��

KƚŚĞƌ
&ŝŶĂŶĐŝŶŐ

ZĞǀĞŶƵĞƐ ^ŽƵƌĐĞƐ�;hƐĞƐͿ�ǆƉĞŶĚŝƚƵƌĞƐ
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^ĐŚĞĚƵůĞƐ�ĂƌĞ�ŝŶƚĞŶĚĞĚ�ƚŽ�ƐŚŽǁ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ϭϬ�ǇĞĂƌƐ͘��ĚĚŝƚŝŽŶĂů�ǇĞĂƌƐ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ�ĂƐ�ƚŚĞǇ�ďĞĐŽŵĞ�ĂǀĂŝůĂďůĞ͘�
�

^ĞĞ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�dŽǁŶ͛Ɛ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƐƵŵŵĂƌǇ�ŽĨ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂĐƚƵĂƌŝĂů�ŵĞƚŚŽĚƐ�ĂŶĚ�ĂƐƐƵŵƉƚŝŽŶƐ͘�
�

^ĞĞ�/ŶĚĞƉĞŶĚĞŶƚ��ƵĚŝƚŽƌƐ͛�ZĞƉŽƌƚ͘�

WƌŽƉŽƌƚŝŽŶ WƌŽƉŽƌƚŝŽŶĂƚĞ
ŽĨ�ƚŚĞ ^ŚĂƌĞ�ŽĨ�ƚŚĞ

&ŝƐĐĂů DĞĂƐƵƌĞŵĞŶƚ EĞƚ�WĞŶƐŝŽŶ EĞƚ�WĞŶƐŝŽŶ
zĞĂƌ �ĂƚĞ >ŝĂďŝůŝƚǇ >ŝĂďŝůŝƚǇ

:ƵŶĞ�ϯϬ͕�ϮϬϮϭ �ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϮϬ ϰ͘ϯϰϴϱϯϰй Ψϲϲ͕ϱϴϬ͕ϭϭϬ ϭϳ͕ϰϱϰ͕ϴϭϲΨ����
:ƵŶĞ�ϯϬ͕�ϮϬϮϬ �ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϵ ϰ͘ϯϬϱϯϮϱй Ψϲϴ͕ϴϴϳ͕ϲϬϳ ϭϲ͕ϳϬϵ͕ϴϳϴΨ����
:ƵŶĞ�ϯϬ͕�ϮϬϭϵ �ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϴ ϰ͘ϮϬϲϲϴϭй Ψϲϱ͕ϲϬϭ͕ϳϳϱ ϭϱ͕ϯϮϲ͕ϴϲϰΨ����
:ƵŶĞ�ϯϬ͕�ϮϬϭϴ �ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ ϰ͘ϮϯϱϮϱϲй ΨϲϬ͕ϭϬϲ͕ϭϭϰ ϭϰ͕ϲϴϭ͕ϬϭϲΨ����
:ƵŶĞ�ϯϬ͕�ϮϬϭϳ �ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϲ ϯ͘ϵϳϳϰϲϭй Ψϱϳ͕ϴϭϴ͕ϳϴϵ ϭϰ͕ϰϴϰ͕ϱϳϭΨ����
:ƵŶĞ�ϯϬ͕�ϮϬϭϲ �ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϱ ϰ͘Ϭϱϵϱϭϲй ΨϱϮ͕ϯϲϴ͕ϱϮϳ ϭϰ͕ϱϴϯ͕ϮϭϰΨ����
:ƵŶĞ�ϯϬ͕�ϮϬϭϱ �ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϰ ϰ͘ϬϱϰϬϰϰй Ψϰϴ͕ϳϬϭ͕ϴϳϭ ϭϰ͕ϬϮϮ͕ϯϮϭΨ����

dŽƚĂů�EĞƚ WƌŽƉŽƌƚŝŽŶĂƚĞ
WĞŶƐŝŽŶ ^ŚĂƌĞ�ŽĨ�ƚŚĞ WůĂŶ�&ŝĚƵĐŝĂƌǇ

WƌŽƉŽƌƚŝŽŶ WƌŽƉŽƌƚŝŽŶĂƚĞ >ŝĂďŝůŝƚǇ EĞƚ�WĞŶƐŝŽŶ� EĞƚ�WŽƐŝƚŝŽŶ
ŽĨ�ƚŚĞ ^ŚĂƌĞ�ŽĨ�ƚŚĞ �ƐƐŽĐŝĂƚĞĚ >ŝĂďŝůŝƚǇ�ĂƐ�Ă WĞƌĐĞŶƚĂŐĞ�ŽĨ

&ŝƐĐĂů DĞĂƐƵƌĞŵĞŶƚ EĞƚ�WĞŶƐŝŽŶ EĞƚ�WĞŶƐŝŽŶ ǁŝƚŚ�ƚŚĞ WĞƌĐĞŶƚĂŐĞ�ŽĨ ƚŚĞ�dŽƚĂů
zĞĂƌ �ĂƚĞ >ŝĂďŝůŝƚǇ >ŝĂďŝůŝƚǇ dŽǁŶ �ŽǀĞƌĞĚ�WĂǇƌŽůů �ŽǀĞƌĞĚ�WĂǇƌŽůů WĞŶƐŝŽŶ�>ŝĂďŝůŝƚǇ

:ƵŶĞ�ϯϬ͕�ϮϬϮϭ :ƵŶĞ�ϯϬ͕�ϮϬϮϬ Ϭ͘ϮϱϲϬϱϳй ͲΨ���������������� ϳϯ͕Ϭϵϭ͕ϭϵϱΨ���� ϳϯ͕Ϭϵϭ͕ϭϵϱΨ���� ϭϵ͕ϰϬϬ͕ϴϰϮΨ���� Ϭ͘ϬϬй ϱϬ͘ϲϳй
:ƵŶĞ�ϯϬ͕�ϮϬϮϬ :ƵŶĞ�ϯϬ͕�ϮϬϭϵ Ϭ͘ϮϲϮϰϬϴй ͲΨ���������������� ϲϲ͕ϭϲϯ͕ϲϳϮΨ���� ϲϲ͕ϭϲϯ͕ϲϳϮΨ���� ϭϵ͕Ϭϵϱ͕ϴϭϵΨ���� Ϭ͘ϬϬй ϱϯ͘ϵϱй
:ƵŶĞ�ϯϬ͕�ϮϬϭϵ :ƵŶĞ�ϯϬ͕�ϮϬϭϴ Ϭ͘ϮϲϲϯϲϬй ͲΨ���������������� ϲϯ͕ϭϱϳ͕ϯϬϵΨ���� ϲϯ͕ϭϱϳ͕ϯϬϵΨ���� ϭϴ͕ϳϬϲ͕ϭϬϲΨ���� Ϭ͘ϬϬй ϱϰ͘ϴϰй
:ƵŶĞ�ϯϬ͕�ϮϬϭϴ :ƵŶĞ�ϯϬ͕�ϮϬϭϳ Ϭ͘Ϯϱϱϴϲϱй ͲΨ���������������� ϱϴ͕ϱϱϱ͕ϳϴϯΨ���� ϱϴ͕ϱϱϱ͕ϳϴϯΨ���� ϭϳ͕ϯϳϰ͕ϰϯϭΨ���� Ϭ͘ϬϬй ϱϰ͘Ϯϱй
:ƵŶĞ�ϯϬ͕�ϮϬϭϳ :ƵŶĞ�ϯϬ͕�ϮϬϭϲ Ϭ͘Ϯϳϴϰϳϵй ͲΨ���������������� ϲϮ͕ϮϲϮ͕ϬϵϭΨ���� ϲϮ͕ϮϲϮ͕ϬϵϭΨ���� ϭϴ͕ϯϭϳ͕ϯϴϴΨ���� Ϭ͘ϬϬй ϱϮ͘ϳϯй
:ƵŶĞ�ϯϬ͕�ϮϬϭϲ :ƵŶĞ�ϯϬ͕�ϮϬϭϱ Ϭ͘Ϯϳϳϲϴϲй ͲΨ���������������� ϱϲ͕ϴϵϲ͕ϵϲϳΨ���� ϱϲ͕ϴϵϲ͕ϵϲϳΨ���� ϭϳ͕ϲϬϮ͕ϮϬϱΨ���� Ϭ͘ϬϬй ϱϱ͘ϯϴй
:ƵŶĞ�ϯϬ͕�ϮϬϭϱ :ƵŶĞ�ϯϬ͕�ϮϬϭϰ Ϭ͘Ϯϳϴϲϯϰй ͲΨ���������������� ϰϰ͕ϮϵϮ͕ϲϲϯΨ���� ϰϰ͕ϮϵϮ͕ϲϲϯΨ���� ϭϳ͕Ϭϴϰ͕ϰϮϳΨ���� Ϭ͘ϬϬй ϲϭ͘ϲϰй

ϰϵ͘ϰϱй
ϰϲ͘ϰϬй

ǁŝƚŚ�ƚŚĞ�dŽǁŶ

DĂƐƐĂĐŚƵƐĞƚƚƐ�dĞĂĐŚĞƌƐΖ�ZĞƚŝƌĞŵĞŶƚ�^ǇƐƚĞŵ

�ŽŵŵŽŶǁĞĂůƚŚ�ŽĨ
DĂƐƐĂĐŚƵƐĞƚƚƐΖ�dŽƚĂů
WƌŽƉŽƌƚŝŽŶĂƚĞ�^ŚĂƌĞ
ŽĨ�ƚŚĞ�EĞƚ�WĞŶƐŝŽŶ
>ŝĂďŝůŝƚǇ��ƐƐŽĐŝĂƚĞĚ

DŝĚĚůĞƐĞǆ��ŽƵŶƚǇ�ZĞƚŝƌĞŵĞŶƚ�^ǇƐƚĞŵ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

^ĐŚĞĚƵůĞ�ŽĨ�WƌŽƉŽƌƚŝŽŶĂƚĞ�^ŚĂƌĞ�ŽĨ�ƚŚĞ�EĞƚ�WĞŶƐŝŽŶ�>ŝĂďŝůŝƚǇ
;hŶĂƵĚŝƚĞĚͿ

ZĞƋƵŝƌĞĚ�^ƵƉƉůĞŵĞŶƚĂƌǇ�/ŶĨŽƌŵĂƚŝŽŶ

ϯϰϳ͘ϯϮй ϰϳ͘ϲϱй

WƌŽƉŽƌƚŝŽŶĂƚĞ�^ŚĂƌĞ�ŽĨ�ƚŚĞ WůĂŶ�&ŝĚƵĐŝĂƌǇ�EĞƚ�WŽƐŝƚŝŽŶ
EĞƚ�WĞŶƐŝŽŶ�>ŝĂďŝůŝƚǇ�ĂƐ�Ă WĞƌĐĞŶƚĂŐĞ�ŽĨ�ƚŚĞ�dŽƚĂů�

ϯϵϵ͘ϭϴй ϰϱ͘ϰϵй

�ŽǀĞƌĞĚ�WĂǇƌŽůů WĞƌĐĞŶƚĂŐĞ�ŽĨ��ŽǀĞƌĞĚ�WĂǇƌŽůů WĞŶƐŝŽŶ�>ŝĂďŝůŝƚǇ

ϯϱϵ͘ϭϬй ϰϲ͘ϭϯй

ϰϬϵ͘ϰϭй ϰϵ͘Ϯϳй
ϰϮϴ͘ϬϮй
ϰϭϮ͘Ϯϲй
ϯϴϭ͘ϰϰй ϱϯ͘ϰϮй
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^ĐŚĞĚƵůĞƐ�ĂƌĞ�ŝŶƚĞŶĚĞĚ�ƚŽ�ƐŚŽǁ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ϭϬ�ǇĞĂƌƐ͘��ĚĚŝƚŝŽŶĂů�ǇĞĂƌƐ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ�ĂƐ�ƚŚĞǇ�ďĞĐŽŵĞ�ĂǀĂŝůĂďůĞ͘�
�

^ĞĞ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�dŽǁŶ͛Ɛ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƐƵŵŵĂƌǇ�ŽĨ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂĐƚƵĂƌŝĂů�ŵĞƚŚŽĚƐ�ĂŶĚ�ĂƐƐƵŵƉƚŝŽŶƐ͘�
�

^ĞĞ�/ŶĚĞƉĞŶĚĞŶƚ��ƵĚŝƚŽƌƐ͛�ZĞƉŽƌƚ͘�

�ŽŶƚƌŝďƵƚŝŽŶƐ�ŝŶ
ZĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ

�ŽŶƚƌĂĐƚƵĂůůǇ �ŽŶƚƌĂĐƚƵĂůůǇ �ŽŶƚƌŝďƵƚŝŽŶ �ŽŶƚƌŝďƵƚŝŽŶƐ�ĂƐ
&ŝƐĐĂů DĞĂƐƵƌĞŵĞŶƚ ZĞƋƵŝƌĞĚ ZĞƋƵŝƌĞĚ �ĞĨŝĐŝĞŶĐǇ �ŽǀĞƌĞĚ Ă�WĞƌĐĞŶƚĂŐĞ�ŽĨ
zĞĂƌ �ĂƚĞ �ŽŶƚƌŝďƵƚŝŽŶ �ŽŶƚƌŝďƵƚŝŽŶ ;�ǆĐĞƐƐͿ WĂǇƌŽůů �ŽǀĞƌĞĚ�WĂǇƌŽůů

:ƵŶĞ�ϯϬ͕�ϮϬϮϭ �ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϮϬ ϱ͕ϳϮϳ͕ϴϲϬΨ�������� ϱ͕ϳϮϳ͕ϴϲϬΨ���� ͲΨ������������� ϮϬ͕ϭϰϱ͕ϲϯϴΨ���� Ϯϴ͘ϰϯй
:ƵŶĞ�ϯϬ͕�ϮϬϮϬ �ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϵ ϱ͕ϯϰϴ͕ϲϯϯΨ�������� ϱ͕ϯϰϴ͕ϲϯϯΨ���� ͲΨ������������� ϭϳ͕Ϭϰϰ͕ϬϳϲΨ���� ϯϭ͘ϯϴй
:ƵŶĞ�ϯϬ͕�ϮϬϭϵ �ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϴ ϰ͕ϴϬϰ͕ϯϱϰΨ�������� ϰ͕ϴϬϰ͕ϯϱϰΨ���� ͲΨ������������� ϭϱ͕ϲϰϱ͕ϳϲϯΨ���� ϯϬ͘ϳϭй
:ƵŶĞ�ϯϬ͕�ϮϬϭϴ �ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ ϰ͕ϱϬϲ͕ϱϮϲΨ�������� ϰ͕ϱϬϲ͕ϱϮϲΨ���� ͲΨ������������� ϭϰ͕ϳϱϮ͕ϬϰϲΨ���� ϯϬ͘ϱϱй
:ƵŶĞ�ϯϬ͕�ϮϬϭϳ �ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϲ ϰ͕Ϯϯϯ͕ϲϳϮΨ�������� ϰ͕Ϯϯϯ͕ϲϳϮΨ���� ͲΨ������������� ϭϰ͕ϰϱϭ͕ϮϳϴΨ���� Ϯϵ͘ϯϬй
:ƵŶĞ�ϯϬ͕�ϮϬϭϲ �ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϱ ϯ͕ϵϳϬ͕ϯϮϭΨ�������� ϯ͕ϵϳϬ͕ϯϮϭΨ���� ͲΨ������������� ϭϰ͕ϰϴϱ͕ϲϳϵΨ���� Ϯϳ͘ϰϭй
:ƵŶĞ�ϯϬ͕�ϮϬϭϱ �ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϰ ϯ͕ϴϲϰ͕ϳϬϱΨ�������� ϯ͕ϴϲϰ͕ϳϬϱΨ���� ͲΨ������������� ϭϰ͕ϬϭϬ͕ϱϵϰΨ���� Ϯϳ͘ϱϴй

�ŽŶƚƌĂĐƚƵĂůůǇ �ŽŶƚƌŝďƵƚŝŽŶƐ�ŝŶ
ZĞƋƵŝƌĞĚ ZĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ

�ŽŶƚƌŝďƵƚŝŽŶ �ŽŶƚƌĂĐƚƵĂůůǇ �ŽŶƚƌŝďƵƚŝŽŶ �ŽŶƚƌŝďƵƚŝŽŶƐ�ĂƐ
&ŝƐĐĂů DĞĂƐƵƌĞŵĞŶƚ WƌŽǀŝĚĞĚ�ďǇ ZĞƋƵŝƌĞĚ �ĞĨŝĐŝĞŶĐǇ �ŽǀĞƌĞĚ Ă�WĞƌĐĞŶƚĂŐĞ�ŽĨ
zĞĂƌ �ĂƚĞ �ŽŵŵŽŶǁĞĂůƚŚ �ŽŶƚƌŝďƵƚŝŽŶ ;�ǆĐĞƐƐͿ WĂǇƌŽůů �ŽǀĞƌĞĚ�WĂǇƌŽůů

:ƵŶĞ�ϯϬ͕�ϮϬϮϭ :ƵŶĞ�ϯϬ͕�ϮϬϮϬ ϯ͕ϵϳϳ͕ϲϴϭΨ�������� ϯ͕ϵϳϳ͕ϲϴϭΨ���� ͲΨ������������� ϭϵ͕ϳϴϴ͕ϴϱϵΨ���� ϮϬ͘ϭϬй
:ƵŶĞ�ϯϬ͕�ϮϬϮϬ :ƵŶĞ�ϯϬ͕�ϮϬϭϵ ϯ͕ϳϴϴ͕ϰϭϰΨ�������� ϯ͕ϳϴϴ͕ϰϭϰΨ���� ͲΨ������������� ϭϵ͕ϰϳϳ͕ϳϯϱΨ���� ϭϵ͘ϰϱй
:ƵŶĞ�ϯϬ͕�ϮϬϭϵ :ƵŶĞ�ϯϬ͕�ϮϬϭϴ ϯ͕ϱϬϮ͕ϬϱϮΨ�������� ϯ͕ϱϬϮ͕ϬϱϮΨ���� ͲΨ������������� ϭϵ͕ϬϴϬ͕ϮϮϴΨ���� ϭϴ͘ϯϱй
:ƵŶĞ�ϯϬ͕�ϮϬϭϴ :ƵŶĞ�ϯϬ͕�ϮϬϭϳ ϯ͕ϭϲϭ͕ϮϱϱΨ�������� ϯ͕ϭϲϭ͕ϮϱϱΨ���� ͲΨ������������� ϭϳ͕ϳϮϭ͕ϵϮϬΨ���� ϭϳ͘ϴϰй
:ƵŶĞ�ϯϬ͕�ϮϬϭϳ :ƵŶĞ�ϯϬ͕�ϮϬϭϲ ϯ͕ϭϯϭ͕ϳϮϱΨ�������� ϯ͕ϭϯϭ͕ϳϮϱΨ���� ͲΨ������������� ϭϴ͕ϲϴϯ͕ϳϯϲΨ���� ϭϲ͘ϳϲй
:ƵŶĞ�ϯϬ͕�ϮϬϭϲ :ƵŶĞ�ϯϬ͕�ϮϬϭϱ Ϯ͕ϴϯϳ͕ϳϲϭΨ�������� Ϯ͕ϴϯϳ͕ϳϲϭΨ���� ͲΨ������������� ϭϳ͕ϵϱϰ͕ϮϰϵΨ���� ϭϱ͘ϴϭй
:ƵŶĞ�ϯϬ͕�ϮϬϭϱ :ƵŶĞ�ϯϬ͕�ϮϬϭϰ Ϯ͕ϲϭϭ͕ϴϱϴΨ�������� Ϯ͕ϲϭϭ͕ϴϱϴΨ���� ͲΨ������������� ϭϳ͕ϰϮϲ͕ϭϭϲΨ���� ϭϰ͘ϵϵй

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

^ĐŚĞĚƵůĞ�ŽĨ�WĞŶƐŝŽŶ��ŽŶƚƌŝďƵƚŝŽŶƐ
;hŶĂƵĚŝƚĞĚͿ

DŝĚĚůĞƐĞǆ��ŽƵŶƚǇ�ZĞƚŝƌĞŵĞŶƚ�^ǇƐƚĞŵ

DĂƐƐĂĐŚƵƐĞƚƚƐ�dĞĂĐŚĞƌƐΖ�ZĞƚŝƌĞŵĞŶƚ�^ǇƐƚĞŵ

ZĞƋƵŝƌĞĚ�^ƵƉƉůĞŵĞŶƚĂƌǇ�/ŶĨŽƌŵĂƚŝŽŶ
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^ĐŚĞĚƵůĞƐ�ĂƌĞ�ŝŶƚĞŶĚĞĚ�ƚŽ�ƐŚŽǁ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ϭϬ�ǇĞĂƌƐ͘��ĚĚŝƚŝŽŶĂů�ǇĞĂƌƐ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ�ĂƐ�ƚŚĞǇ�ďĞĐŽŵĞ�ĂǀĂŝůĂďůĞ͘�
�

^ĞĞ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�dŽǁŶ͛Ɛ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƐƵŵŵĂƌǇ�ŽĨ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂĐƚƵĂƌŝĂů�ŵĞƚŚŽĚƐ�ĂŶĚ�ĂƐƐƵŵƉƚŝŽŶƐ͘�
�

^ĞĞ�/ŶĚĞƉĞŶĚĞŶƚ��ƵĚŝƚŽƌƐ͛�ZĞƉŽƌƚ͘�

ϮϬϮϭ ϮϬϮϬ ϮϬϭϵ ϮϬϭϴ ϮϬϭϳ

dŽƚĂů�KW���>ŝĂďŝůŝƚǇ
^ĞƌǀŝĐĞ�ĐŽƐƚ Ψ ϲ͕ϭϯϭ͕ϴϰϰ����� Ψ ϰ͕ϵϰϵ͕ϴϲϵ����� Ψ ϰ͕ϲϬϱ͕Ϭϰϵ����� Ψ ϰ͕ϳϲϲ͕ϰϯϳ����� Ψ ϱ͕ϴϭϭ͕ϵϰϰ�����
/ŶƚĞƌĞƐƚ ϯ͕ϳϬϱ͕Ϯϵϲ����� ϱ͕Ϯϰϭ͕Ϯϵϰ����� ϱ͕ϴϯϵ͕ϱϳϱ����� ϱ͕ϰϱϰ͕ϮϮϮ����� ϰ͕Ϯϵϰ͕ϳϴϭ�����
�ŚĂŶŐĞƐ�ŽĨ�ďĞŶĞĨŝƚ�ƚĞƌŵƐ Ͳ���������������� ;ϱ͕ϵϵϭ͕ϱϴϯͿ���� Ͳ���������������� Ͳ���������������� Ͳ����������������
�ŝĨĨĞƌĞŶĐĞƐ�ďĞƚǁĞĞŶ�ĞǆƉĞĐƚĞĚ�ĂŶĚ�ĂĐƚƵĂů�ĞǆƉĞƌŝĞŶĐĞ ;ϯ͕ϮϬϮ͕ϲϰϮͿ���� Ͳ���������������� ϯϲϬ͕ϳϴϭ�������� Ͳ���������������� ϭϰ͕Ϯϵϭ͕ϰϵϯ���
�ŚĂŶŐĞƐ�ŽĨ�ĂƐƐƵŵƉƚŝŽŶƐ ;ϰ͕ϵϲϮ͕ϴϵϵͿ���� ϭϲ͕ϱϭϬ͕ϯϬϲ��� ;ϳ͕ϴϱϲ͕ϴϱϱͿ���� ;ϳ͕ϬϬϲ͕ϵϱϳͿ���� ;ϭϳ͕ϱϰϲ͕ϯϯϳͿ��
�ĞŶĞĨŝƚ�ƉĂǇŵĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�ƌĞĨƵŶĚƐ�ŽĨ�ŵĞŵďĞƌ�
ĐŽŶƚƌŝďƵƚŝŽŶƐ ����;ϯ͕ϴϲϳ͕ϮϬϲͿ ;ϰ͕ϭϭϵ͕ϮϳϯͿ���� ;ϰ͕ϳϬϳ͕ϬϳϰͿ���� ;ϰ͕ϯϮϮ͕ϱϲϮͿ���� ;ϰ͕Ϭϳϴ͕ϯϰϮͿ����

EĞƚ�ĐŚĂŶŐĞ�ŝŶ�ƚŽƚĂů�KW���ůŝĂďŝůŝƚǇ ;Ϯ͕ϭϵϱ͕ϲϬϳͿ���� ϭϲ͕ϱϵϬ͕ϲϭϯ��� ;ϭ͕ϳϱϴ͕ϱϮϰͿ���� ;ϭ͕ϭϬϴ͕ϴϲϬͿ���� Ϯ͕ϳϳϯ͕ϱϯϵ�����

dŽƚĂů�KW���ůŝĂďŝůŝƚǇ�Ͳ�ďĞŐŝŶŶŝŶŐ ϭϲϯ͕ϰϱϭ͕ϲϰϱ� ϭϰϲ͕ϴϲϭ͕ϬϯϮ� ϭϰϴ͕ϲϭϵ͕ϱϱϲ� ϭϰϵ͕ϳϮϴ͕ϰϭϲ� ϭϰϲ͕ϵϱϰ͕ϴϳϳ�

dŽƚĂů�KW���ůŝĂďŝůŝƚǇ�Ͳ�ĞŶĚŝŶŐ�;ĂͿ ϭϲϭ͕Ϯϱϲ͕Ϭϯϴ� ϭϲϯ͕ϰϱϭ͕ϲϰϱ� ϭϰϲ͕ϴϲϭ͕ϬϯϮ� ϭϰϴ͕ϲϭϵ͕ϱϱϲ� ϭϰϵ͕ϳϮϴ͕ϰϭϲ�

WůĂŶ�&ŝĚƵĐŝĂƌǇ�EĞƚ�WŽƐŝƚŝŽŶ
�ŽŶƚƌŝďƵƚŝŽŶƐ�Ͳ�ĞŵƉůŽǇĞƌ ϯ͕ϴϲϳ͕ϮϬϲ����� ϰ͕ϭϭϵ͕Ϯϳϯ����� ϰ͕ϴϯϮ͕Ϭϳϰ����� ϰ͕ϰϰϳ͕ϱϲϮ����� ϰ͕Ϭϳϴ͕ϯϰϮ�����
EĞƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ ϭϴϯ͕ϴϬϮ�������� ϭϮ͕Ϭϳϵ���������� ϯϳ͕ϴϭϮ���������� ϭ͕ϯϰϬ������������ ϴϴϱ���������������
�ĞŶĞĨŝƚ�ƉĂǇŵĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�ƌĞĨƵŶĚƐ�ŽĨ�ŵĞŵďĞƌ�
ĐŽŶƚƌŝďƵƚŝŽŶƐ ����;ϯ͕ϴϲϳ͕ϮϬϲͿ ;ϰ͕ϭϭϵ͕ϮϳϯͿ���� ;ϰ͕ϳϬϳ͕ϬϳϰͿ���� ;ϰ͕ϯϮϮ͕ϱϲϮͿ���� ;ϯ͕ϵϳϴ͕ϯϰϮͿ����

EĞƚ�ĐŚĂŶŐĞ�ŝŶ�ƉůĂŶ�ĨŝĚƵĐŝĂƌǇ�ŶĞƚ�ƉŽƐŝƚŝŽŶ ϭϴϯ͕ϴϬϮ�������� ϭϮ͕Ϭϳϵ���������� ϭϲϮ͕ϴϭϮ�������� ϭϮϲ͕ϯϰϬ�������� ϭϬϬ͕ϴϴϱ��������

WůĂŶ�ĨŝĚƵĐŝĂƌǇ�ŶĞƚ�ƉŽƐŝƚŝŽŶ�Ͳ�ďĞŐŝŶŶŝŶŐ ϲϯϬ͕ϵϴϴ�������� ϲϭϴ͕ϵϬϵ�������� ϰϱϲ͕Ϭϵϳ�������� ϯϮϵ͕ϳϱϳ�������� ϮϮϴ͕ϴϳϮ��������

WůĂŶ�ĨŝĚƵĐŝĂƌǇ�ŶĞƚ�ƉŽƐŝƚŝŽŶ�Ͳ�ĞŶĚŝŶŐ�;ďͿ ϴϭϰ͕ϳϵϬ�������� ϲϯϬ͕ϵϴϴ�������� ϲϭϴ͕ϵϬϵ�������� ϰϱϲ͕Ϭϵϳ�������� ϯϮϵ͕ϳϱϳ��������

EĞƚ�KW���ůŝĂďŝůŝƚǇ�Ͳ�ĞŶĚŝŶŐ�;ĂͲďͿ Ψ ϭϲϬ͕ϰϰϭ͕Ϯϰϴ� Ψ ϭϲϮ͕ϴϮϬ͕ϲϱϳ� Ψ ϭϰϲ͕ϮϰϮ͕ϭϮϯ� Ψ ϭϰϴ͕ϭϲϯ͕ϰϱϵ� Ψ ϭϰϵ͕ϯϵϴ͕ϲϱϵ�

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

ZĞƋƵŝƌĞĚ�^ƵƉƉůĞŵĞŶƚĂƌǇ�/ŶĨŽƌŵĂƚŝŽŶ

^ĐŚĞĚƵůĞ�ŽĨ��ŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�EĞƚ�KW���>ŝĂďŝůŝƚǇ
;hŶĂƵĚŝƚĞĚͿ

KƚŚĞƌ�WŽƐƚͲ�ŵƉůŽǇŵĞŶƚ��ĞŶĞĨŝƚƐ�;KW��Ϳ
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^ĐŚĞĚƵůĞƐ�ĂƌĞ�ŝŶƚĞŶĚĞĚ�ƚŽ�ƐŚŽǁ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ϭϬ�ǇĞĂƌƐ͘��ĚĚŝƚŝŽŶĂů�ǇĞĂƌƐ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ�ĂƐ�ƚŚĞǇ�ďĞĐŽŵĞ�ĂǀĂŝůĂďůĞ͘�
�

^ĞĞ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�dŽǁŶ͛Ɛ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƐƵŵŵĂƌǇ�ŽĨ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂĐƚƵĂƌŝĂů�ŵĞƚŚŽĚƐ�ĂŶĚ�ĂƐƐƵŵƉƚŝŽŶƐ͘�
�

^ĞĞ�/ŶĚĞƉĞŶĚĞŶƚ��ƵĚŝƚŽƌƐ͛�ZĞƉŽƌƚ͘�

ϮϬϮϭ ϮϬϮϬ ϮϬϭϵ ϮϬϭϴ

^ĐŚĞĚƵůĞ�ŽĨ�EĞƚ�KW���>ŝĂďŝůŝƚǇ

dŽƚĂů�KW���ůŝĂďŝůŝƚǇ Ψ ϭϲϭ͕Ϯϱϲ͕Ϭϯϴ� Ψ ϭϲϯ͕ϰϱϭ͕ϲϰϱ� Ψ ϭϰϲ͕ϴϲϭ͕ϬϯϮ� Ψ ϭϰϴ͕ϲϭϵ͕ϱϱϲ��
WůĂŶ�ĨŝĚƵĐŝĂƌǇ�ŶĞƚ�ƉŽƐŝƚŝŽŶ ϴϭϰ͕ϳϵϬ�������� ϲϯϬ͕ϵϴϴ�������� ϲϭϴ͕ϵϬϵ�������� ϰϱϲ͕Ϭϵϳ���������

EĞƚ�KW���ůŝĂďŝůŝƚǇ� Ψ ϭϲϬ͕ϰϰϭ͕Ϯϰϴ� Ψ ϭϲϮ͕ϴϮϬ͕ϲϱϳ� Ψ ϭϰϲ͕ϮϰϮ͕ϭϮϯ� Ψ ϭϰϴ͕ϭϲϯ͕ϰϱϵ��

WůĂŶ�ĨŝĚƵĐŝĂƌǇ�ŶĞƚ�ƉŽƐŝƚŝŽŶ�ĂƐ�Ă�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƚŚĞ�ƚŽƚĂů�
KW���ůŝĂďŝůŝƚǇ Ϭ͘ϱϭй Ϭ͘ϯϵй Ϭ͘ϰϮй Ϭ͘ϯϭй

�ŽǀĞƌĞĚͲĞŵƉůŽǇĞĞ�ƉĂǇƌŽůů;ϭͿ Ψ ���ϯϵ͕ϲϭϲ͕ϴϬϰ� Ψ ϭϰ͕ϲϵϲ͕Ϯϰϲ��� Ψ ϭϯ͕ϳϭϲ͕ϲϳϰ��� Ψ ϯϰ͕ϳϰϴ͕ϭϬϬ����

WĂƌƚŝĐŝƉĂƚŝŶŐ�ĞŵƉůŽǇĞƌ�ŶĞƚ�KW���ůŝĂďŝůŝƚǇ
ĂƐ�Ă�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ĐŽǀĞƌĞĚ�ĞŵƉůŽǇĞĞ�ƉĂǇƌŽůů ϰϬϰ͘ϵϴй ϭϭϬϳ͘ϵϭй ϭϬϲϲ͘ϭϲй ϰϮϲ͘ϯϵй

ϮϬϮϭ ϮϬϮϬ ϮϬϭϵ ϮϬϭϴ

^ĐŚĞĚƵůĞ�ŽĨ��ŽŶƚƌŝďƵƚŝŽŶƐ

�ĐƚƵĂƌŝĂůůǇ�ĚĞƚĞƌŵŝŶĞĚ�ĐŽŶƚƌŝďƵƚŝŽŶ Ψ ϲ͕ϭϲϮ͕ϯϲϭ����� Ψ ϲ͕ϲϯϭ͕Ϯϵϲ����� Ψ ϲ͕ϯϱϲ͕ϵϲϬ����� Ψ ϲ͕ϭϮϭ͕ϵϮϴ������
�ŽŶƚƌŝďƵƚŝŽŶƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ĂĐƚƵĂƌŝĂůůǇ�ĚĞƚĞƌŵŝŶĞĚ�
ĐŽŶƚƌŝďƵƚŝŽŶ �����ϯ͕ϴϲϳ͕ϮϬϲ� ������ϰ͕ϭϭϵ͕Ϯϳϯ� ϰ͕ϴϯϮ͕Ϭϳϰ����� ϰ͕ϰϰϳ͕ϱϲϮ������

�ŽŶƚƌŝďƵƚŝŽŶ�ĚĞĨŝĐŝĞŶĐǇ Ψ Ϯ͕Ϯϵϱ͕ϭϱϱ����� Ψ Ϯ͕ϱϭϮ͕ϬϮϯ����� Ψ ϭ͕ϱϮϰ͕ϴϴϲ����� Ψ ϭ͕ϲϳϰ͕ϯϲϲ������

�ŽǀĞƌĞĚͲĞŵƉůŽǇĞĞ�ƉĂǇƌŽůů;ϭͿ Ψ ϯϵ͕ϲϭϲ͕ϴϬϰ��� Ψ ϭϰ͕ϲϵϲ͕Ϯϰϲ��� Ψ ϭϯ͕ϳϭϲ͕ϲϳϰ��� Ψ ϯϰ͕ϳϰϴ͕ϭϬϬ����

�ŽŶƚƌŝďƵƚŝŽŶƐ�ĂƐ�Ă�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ĐŽǀĞƌĞĚ�ĞŵƉůŽǇĞĞ�ƉĂǇƌŽůů ϵ͘ϳϲй Ϯϴ͘Ϭϯй ϯϱ͘Ϯϯй ϭϮ͘ϴϬй

ϮϬϮϭ ϮϬϮϬ ϮϬϭϵ ϮϬϭϴ

^ĐŚĞĚƵůĞ�ŽĨ�/ŶǀĞƐƚŵĞŶƚ�ZĞƚƵƌŶƐ

�ŶŶƵĂů�ŵŽŶĞǇ�ǁĞŝŐŚƚĞĚ�ƌĂƚĞ�ŽĨ�ƌĞƚƵƌŶ͕�ŶĞƚ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚ�
ĞǆƉĞŶƐĞ EŽƚ�ƉƌŽǀŝĚĞĚ EŽƚ�ƉƌŽǀŝĚĞĚ EŽƚ�ƉƌŽǀŝĚĞĚ EŽƚ�ƉƌŽǀŝĚĞĚ

;ϭͿ�ϮϬϭϵ�Θ�ϮϬϮϬ�ŝŶĨŽƌŵĂƚŝŽŶ�ĚŝĚŶΖƚ�ŝŶĐůƵĚĞ�^ĐŚŽŽůΖƐ�ĐŽǀĞƌĞĚ�ƉĂǇƌŽůů

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

ZĞƋƵŝƌĞĚ�^ƵƉƉůĞŵĞŶƚĂƌǇ�/ŶĨŽƌŵĂƚŝŽŶ

^ĐŚĞĚƵůĞƐ�ŽĨ�EĞƚ�KW���>ŝĂďŝůŝƚǇ͕��ŽŶƚƌŝďƵƚŝŽŶƐ͕�ĂŶĚ�/ŶǀĞƐƚŵĞŶƚ�ZĞƚƵƌŶƐ

;hŶĂƵĚŝƚĞĚͿ

KƚŚĞƌ�WŽƐƚͲ�ŵƉůŽǇŵĞŶƚ��ĞŶĞĨŝƚƐ�;KW��Ϳ

�
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�KD�/E/E'��E��/E�/s/�h�>�&hE��
&/E�E�/�>�^d�d�D�Ed^��E��^�,��h>�^�
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;dŚŝƐ�ƉĂŐĞ�ŝŶƚĞŶƚŝŽŶĂůůǇ�ůĞĨƚ�ďůĂŶŬ͘Ϳ�
�
�
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� EKED�:KZ�'Ks�ZED�Ed�>�&hE�^�
�
�

^W��/�>�Z�s�Eh��&hE�^�
�

^ƉĞĐŝĂů� ZĞǀĞŶƵĞ� &ƵŶĚƐ� ĂƌĞ� ĞƐƚĂďůŝƐŚĞĚ� ƚŽ� ĂĐĐŽƵŶƚ� ĨŽƌ� ƌĞƐŽƵƌĐĞƐ� ŽďƚĂŝŶĞĚ� ĂŶĚ� ĞǆƉĞŶĚĞĚ� ĨŽƌ�
ƐƉĞĐŝĨŝĞĚ�ƉƵƌƉŽƐĞƐ�ĂŶĚ�ƌĞƐƚƌŝĐƚĞĚ�ďǇ�ůĂǁ�Žƌ�ůŽĐĂů�ĂĐƚŝŽŶ͘�
�
^ƉĞĐŝĂů�ZĞǀĞŶƵĞ�&ƵŶĚƐ�ĂƌĞ�ĞƐƚĂďůŝƐŚĞĚ�ĨŽƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉƵƌƉŽƐĞƐ͗�
�
ZĞǀŽůǀŝŶŐ� &ƵŶĚƐ͗� dŽ� ĂĐĐŽƵŶƚ� ĨŽƌ� ƌĞĐĞŝƉƚƐ� ǁŚŝĐŚ� ŵĂǇ� ďĞ� ƐƉĞŶƚ� ǁŝƚŚŽƵƚ� ĂƉƉƌŽƉƌŝĂƚŝŽŶ� ĨŽƌ�
ĞǆƉĞŶĚŝƚƵƌĞ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ƐŽƵƌĐĞ�ŽĨ�ƚŚĞ�ƌĞĐĞŝƉƚ͘�
�
ZĞĐĞŝƉƚƐ� ZĞƐĞƌǀĞĚ͗�dŽ� ĂĐĐŽƵŶƚ� ĨŽƌ� ƌĞĐĞŝƉƚƐ͕�ǁŚŝĐŚ� ĂĐĐŽƌĚŝŶŐ� ƚŽ�DĂƐƐĂĐŚƵƐĞƚƚƐ�'ĞŶĞƌĂů� >ĂǁƐ͕�
ŵƵƐƚ�ďĞ�ƐĞŐƌĞŐĂƚĞĚ�ŝŶ�ƚŚĞ�ƚƌĞĂƐƵƌǇ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞĚ�ƚŽ�ďĞ�ƐƉĞŶƚ�ĨŽƌ�ƐƉĞĐŝĨŝĐ�ƉƵƌƉŽƐĞƐ͘�
�
^ĐŚŽŽů�'ƌĂŶƚƐ͗�dŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�ǀĂƌŝŽƵƐ�ƐĐŚŽŽů�ŐƌĂŶƚ�ƉƌŽŐƌĂŵƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƐĐŚŽŽů�ůƵŶĐŚ͘�
�
dŽǁŶ�'ƌĂŶƚƐ͗�dŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�ǀĂƌŝŽƵƐ�dŽǁŶ�ŐƌĂŶƚ�ƉƌŽŐƌĂŵƐ�ŽƚŚĞƌ�ƚŚĂŶ��ŚĂƉƚĞƌ�ϵϬ͘�
�
^ĐŚŽŽů�>ƵŶĐŚ͗�dŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�ŽƉĞƌĂƚŝŶŐ�ƌĞǀĞŶƵĞƐ�ĂŶĚ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�^ĐŚŽŽů�
�ĞƉĂƌƚŵĞŶƚ�ƐƚƵĚĞŶƚ�ůƵŶĐŚ�ƉƌŽŐƌĂŵ͘�
�
�ŚĂƉƚĞƌ�ϵϬ͗�dŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�ƚŚĞ�ƌĞǀĞŶƵĞƐ�ĂŶĚ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�dŽǁŶ Ɛ͛��ŚĂƉƚĞƌ�ϵϬ�ƐƚĂƚĞ�
ŐƌĂŶƚ�ƉƌŽŐƌĂŵ͘�
�
KƚŚĞƌ͗�dŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�ĨƵŶĚƐ�ĂƉƉƌŽƉƌŝĂƚĞĚ�ĨŽƌ�ƉƵƌƉŽƐĞƐ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ĐĂƚĞŐŽƌŝĞƐ͕�ƐƵĐŚ�
ĂƐ�ŐŝĨƚƐ�ĂŶĚ�ĚŽŶĂƚŝŽŶƐ͘��
�
�

��W/d�>�WZK:��d�&hE�^�
�
�ĂƉŝƚĂů� WƌŽũĞĐƚ� &ƵŶĚƐ� ĂƌĞ� ĞƐƚĂďůŝƐŚĞĚ� ƚŽ� ĂĐĐŽƵŶƚ� ĨŽƌ� ƌĞƐŽƵƌĐĞƐ� ŽďƚĂŝŶĞĚ� ĂŶĚ� ĞǆƉĞŶĚĞĚ� ĨŽƌ� ƚŚĞ�
ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ŵĂũŽƌ�ĐĂƉŝƚĂů�ĨĂĐŝůŝƚŝĞƐ�Žƌ�ĞƋƵŝƉŵĞŶƚ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚŽƐĞ�ĞŵƉůŽǇĞĚ�ŝŶ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�
ƐĞƌǀŝĐĞƐ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ŝŶ��ŶƚĞƌƉƌŝƐĞ�&ƵŶĚƐ͘�
�
�

W�ZD�E�Ed�&hE�^�
�
WĞƌŵĂŶĞŶƚ�&ƵŶĚƐ�ĂƌĞ�ĞƐƚĂďůŝƐŚĞĚ�ƚŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�ĐĞƌƚĂŝŶ�ĂƐƐĞƚƐ�ŚĞůĚ�ďǇ�ƚŚĞ�dŽǁŶ�ŝŶ�Ă�ĨŝĚƵĐŝĂƌǇ�
ĐĂƉĂĐŝƚǇ�ĂƐ�ƚƌƵƐƚĞĞ͘�&ƵŶĚƐ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ƌĞƉŽƌƚ�ƌĞƐŽƵƌĐĞƐ�ƚŚĂƚ�ĂƌĞ�ůĞŐĂůůǇ�ƌĞƐƚƌŝĐƚĞĚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�
ƚŚĂƚ�ŽŶůǇ�ƚŚĞ�ĞĂƌŶŝŶŐƐ͕�ĂŶĚ�ŶŽƚ�ƉƌŝŶĐŝƉĂů͕�ŵĂǇ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƉƵƌƉŽƐĞƐ�ƚŚĂƚ�ďĞŶĞĨŝƚ�ƚŚĞ�dŽǁŶ�Žƌ�ŝƚƐ�
ĐŝƚŝǌĞŶƌǇ͘ ��
� �
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ZĞǀŽůǀŝŶŐ ZĞĐĞŝƉƚƐ ^ĐŚŽŽů dŽǁŶ ^ĐŚŽŽů
&ƵŶĚƐ ZĞƐĞƌǀĞĚ 'ƌĂŶƚƐ 'ƌĂŶƚƐ >ƵŶĐŚ �ŚĂƉƚĞƌ�ϵϬ

�ĂƐŚ�ĂŶĚ�ƐŚŽƌƚͲƚĞƌŵ�ŝŶǀĞƐƚŵĞŶƚƐ Ψ ϭ͕ϰϮϲ͕ϲϬϳ Ψ ϲϲϯ͕ϭϵϮ Ψ Ϯ͕ϭϮϴ͕ϱϵϱ Ψ ϭ͕ϯϬϳ͕ϴϬϮ Ψ ϭϮϳ͕ϲϰϱ Ψ Ͳ���������������
ZĞĐĞŝǀĂďůĞƐ͗
/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů Ͳ��������������� Ͳ��������� Ͳ������������ ϭ͕ϬϱϬ͕ϴϭϵ��� Ͳ���������� ϯϬϵ͕ϯϬϮ��������
�ĞƉĂƌƚŵĞŶƚĂů�ĂŶĚ�ŽƚŚĞƌ Ͳ��������������� Ͳ��������� Ͳ������������ Ͳ�������������� Ͳ���������� Ͳ���������������
dŽƚĂů��ƐƐĞƚƐ Ψ ϭ͕ϰϮϲ͕ϲϬϳ���� � Ψ ϲϲϯ͕ϭϵϮ� Ψ Ϯ͕ϭϮϴ͕ϱϵϱ� ��� Ψ Ϯ͕ϯϱϴ͕ϲϮϭ��� Ψ ϭϮϳ͕ϲϰϱ�� Ψ ϯϬϵ͕ϯϬϮ��������

>ŝĂďŝůŝƚŝĞƐ
tĂƌƌĂŶƚƐ�ƉĂǇĂďůĞ Ψ ϭϭϱ͕ϲϯϯ Ψ ϲϰ͕ϵϲϭ Ψ ϯϳ͕ϭϳϲ Ψ ϯϲϲ͕ϴϮϴ Ψ ϰ͕ϭϬϴ Ψ Ϯϭϴ͕ϳϮϬ��������
hŶĞĂƌŶĞĚ�ƌĞǀĞŶƵĞ Ͳ��������������� Ͳ��������� Ͳ������������ ϭ͕ϲϱϱ͕ϱϰϮ Ͳ���������� Ͳ���������������
�ƵĞ�ƚŽ�ŽƚŚĞƌ�ĨƵŶĚƐ Ͳ��������������� Ͳ��������� Ͳ������������ Ͳ�������������� Ͳ���������� Ϯϴϳ͕ϱϱϵ��������
EŽƚĞƐ�ƉĂǇĂďůĞ Ͳ��������������� Ͳ��������� Ͳ������������ Ͳ�������������� Ͳ���������� Ͳ���������������

^ƉĞĐŝĂů�ZĞǀĞŶƵĞ�&ƵŶĚƐ�

�ƐƐĞƚƐ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

�ŽŵďŝŶŝŶŐ��ĂůĂŶĐĞ�^ŚĞĞƚ
EŽŶŵĂũŽƌ�'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ

:ƵŶĞ�ϯϬ͕�ϮϬϮϭ

dŽƚĂů�>ŝĂďŝůŝƚŝĞƐ� ϭϭϱ͕ϲϯϯ������� ϲϰ͕ϵϲϭ��� ϯϳ͕ϭϳϲ������ Ϯ͕ϬϮϮ͕ϯϳϬ��� ϰ͕ϭϬϴ������ ϱϬϲ͕Ϯϳϵ��������

�ĞĨĞƌƌĞĚ�/ŶĨůŽǁƐ�ŽĨ�ZĞƐŽƵƌĐĞƐ�
hŶĂǀĂŝůĂďůĞ�ƌĞǀĞŶƵĞƐ Ͳ��������������� Ͳ��������� Ͳ������������ Ͳ�������������� Ͳ���������� Ͳ���������������

&ƵŶĚ��ĂůĂŶĐĞƐ�
EŽŶƐƉĞŶĚĂďůĞ Ͳ��������������� Ͳ��������� Ͳ������������ Ͳ�������������� Ͳ���������� Ͳ���������������
ZĞƐƚƌŝĐƚĞĚ ϭ͕ϯϭϬ͕ϵϳϰ ϱϵϴ͕Ϯϯϭ Ϯ͕ϭϲϬ͕ϵϯϯ ϯϱϭ͕Ϯϯϭ ϭϮϯ͕ϱϯϳ Ͳ���������������
�ŽŵŵŝƚƚĞĚ Ͳ��������������� Ͳ��������� Ͳ������������ Ͳ�������������� Ͳ���������� Ͳ���������������
hŶĂƐƐŝŐŶĞĚ Ͳ��������������� Ͳ��������� ;ϲϵ͕ϱϭϰͿ����� ;ϭϰ͕ϵϴϬͿ������� Ͳ���������� ;ϭϵϲ͕ϵϳϳͿ������

dŽƚĂů�&ƵŶĚ��ĂůĂŶĐĞƐ� ϭ͕ϯϭϬ͕ϵϳϰ���� ϱϵϴ͕Ϯϯϭ� Ϯ͕Ϭϵϭ͕ϰϭϵ� ϯϯϲ͕Ϯϱϭ������ ϭϮϯ͕ϱϯϳ�� ;ϭϵϲ͕ϵϳϳͿ������

Ψ ϭ͕ϰϮϲ͕ϲϬϳ���� Ψ ϲϲϯ͕ϭϵϮ� Ψ Ϯ͕ϭϮϴ͕ϱϵϱ� Ψ Ϯ͕ϯϱϴ͕ϲϮϭ��� Ψ ϭϮϳ͕ϲϰϱ�� Ψ ϯϬϵ͕ϯϬϮ��������
dŽƚĂů�>ŝĂďŝůŝƚŝĞƐ͕��ĞĨĞƌƌĞĚ�/ŶĨůŽǁƐ�ŽĨ�
ZĞƐŽƵƌĐĞƐ͕�ĂŶĚ�&ƵŶĚ��ĂůĂŶĐĞƐ�

�
�
�
�
�
� �
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dŽƚĂů
�ĂƉŝƚĂů� EŽŶŵĂũŽƌ
WƌŽũĞĐƚ WĞƌŵĂŶĞŶƚ 'ŽǀĞƌŶŵĞŶƚĂů

KƚŚĞƌ ^ƵďƚŽƚĂů &ƵŶĚƐ &ƵŶĚƐ &ƵŶĚƐ

Ψ ϳϮϱ͕Ϭϱϲ Ψ ϲ͕ϯϳϴ͕ϴϵϳ��� Ψ ϲ͕ϭϴϵ͕ϲϯϭ Ψ ϯϱϰ͕Ϯϳϳ Ψ ϭϮ͕ϵϮϮ͕ϴϬϱ�

Ͳ��������� ϭ͕ϯϲϬ͕ϭϮϭ��� Ͳ���������������� Ͳ��������� ϭ͕ϯϲϬ͕ϭϮϭ���
ϴϮ͕ϯϰϱ ϴϮ͕ϯϰϱ�������� Ͳ���������������� Ͳ��������� ϴϮ͕ϯϰϱ��������

Ψ ϴϬϳ͕ϰϬϭ� Ψ ϳ͕ϴϮϭ͕ϯϲϯ��� Ψ ϲ͕ϭϴϵ͕ϲϯϭ����� Ψ ϯϱϰ͕Ϯϳϳ�� Ψ ϭϰ͕ϯϲϱ͕Ϯϳϭ�

Ψ ϰϭ͕ϰϭϲ Ψ ϴϰϴ͕ϴϰϮ������ Ψ ϭϬϰ͕ϱϯϵ�������� Ψ Ͳ��������� Ψ ϵϱϯ͕ϯϴϭ������
Ͳ��������� ϭ͕ϲϱϱ͕ϱϰϮ��� Ͳ���������������� Ͳ��������� ϭ͕ϲϱϱ͕ϱϰϮ���
Ͳ��������� Ϯϴϳ͕ϱϱϵ������ Ͳ���������������� Ͳ��������� Ϯϴϳ͕ϱϱϵ������
Ͳ��������� Ͳ�������������� ϵϬϬ͕ϬϬϬ�������� Ͳ��������� ϵϬϬ͕ϬϬϬ������

^ƉĞĐŝĂů�ZĞǀĞŶƵĞ�&ƵŶĚƐ

ϰϭ͕ϰϭϲ��� Ϯ͕ϳϵϭ͕ϵϰϯ��� ϭ͕ϬϬϰ͕ϱϯϵ����� Ͳ��������� ϯ͕ϳϵϲ͕ϰϴϮ���

ϴϮ͕ϯϰϱ��� ϴϮ͕ϯϰϱ�������� Ͳ���������������� Ͳ��������� ϴϮ͕ϯϰϱ��������

Ͳ��������� Ͳ�������������� Ͳ���������������� Ϯϱϵ͕ϳϮϬ Ϯϱϵ͕ϳϮϬ������
ϳϲϴ͕ϵϰϱ ϱ͕ϯϭϯ͕ϴϱϭ��� ϯ͕ϭϰϳ͕Ϯϰϲ����� ϵϰ͕ϱϱϳ ϴ͕ϱϱϱ͕ϲϱϰ���

Ͳ��������� Ͳ�������������� Ϯ͕ϵϮϭ͕ϱϯϱ����� Ͳ��������� Ϯ͕ϵϮϭ͕ϱϯϱ���
;ϴϱ͕ϯϬϱͿ�� ;ϯϲϲ͕ϳϳϲͿ����� ;ϴϴϯ͕ϲϴϵͿ������� Ͳ��������� ;ϭ͕ϮϱϬ͕ϰϲϱͿ��

ϲϴϯ͕ϲϰϬ� ϰ͕ϵϰϳ͕Ϭϳϱ��� ϱ͕ϭϴϱ͕ϬϵϮ����� ϯϱϰ͕Ϯϳϳ�� ϭϬ͕ϰϴϲ͕ϰϰϰ�

Ψ ϴϬϳ͕ϰϬϭ� Ψ ϳ͕ϴϮϭ͕ϯϲϯ��� Ψ ϲ͕ϭϴϵ͕ϲϯϭ����� Ψ ϯϱϰ͕Ϯϳϳ�� Ψ ϭϰ͕ϯϲϱ͕Ϯϳϭ�
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ZĞǀŽůǀŝŶŐ ZĞĐĞŝƉƚƐ ^ĐŚŽŽů dŽǁŶ ^ĐŚŽŽů
&ƵŶĚƐ ZĞƐĞƌǀĞĚ 'ƌĂŶƚƐ 'ƌĂŶƚƐ >ƵŶĐŚ �ŚĂƉƚĞƌ�ϵϬ

ZĞǀĞŶƵĞƐ
�ŚĂƌŐĞƐ�ĨŽƌ�ƐĞƌǀŝĐĞƐ Ψ ϱϵϵ͕ϴϵϲ���� Ψ ϭϰ͕ϵϯϴ���� Ψ Ͳ������������ Ψ Ͳ������������ Ψ ϱϱ͕ϲϳϴ������ Ψ Ͳ����������
/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů Ͳ������������ ϱϰ͕ϵϵϮ���� ϰ͕ϯϮϱ͕ϰϳϱ� ϯ͕ϭϴϱ͕ϭϲϴ� ϭ͕Ϯϰϳ͕ϲϱϰ� ϯϮϰ͕ϭϮϭ��
/ŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ� Ͳ������������ Ͳ���������� Ͳ������������ ϵϮ������������� Ͳ������������ Ͳ����������
DŝƐĐĞůůĂŶĞŽƵƐ ϱ͕ϯϱϵ�������� ϲϱ͕ϳϱϭ���� Ͳ������������ Ͳ������������ Ͳ������������ Ͳ����������
dŽƚĂů�ZĞǀĞŶƵĞƐ ϲϬϱ͕Ϯϱϱ���� ϭϯϱ͕ϲϴϭ�� ϰ͕ϯϮϱ͕ϰϳϱ� ϯ͕ϭϴϱ͕ϮϲϬ� ϭ͕ϯϬϯ͕ϯϯϮ� ϯϮϰ͕ϭϮϭ��

�ǆƉĞŶĚŝƚƵƌĞƐ
�ƵƌƌĞŶƚ͗
'ĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ ϭ͕ϵϮϬ�������� ϮϮϯ͕ϱϰϵ�� Ͳ������������ Ϯ͕Ϯϴϯ͕ϮϲϮ� Ͳ������������ Ͳ����������
WƵďůŝĐ�ƐĂĨĞƚǇ ϱ͕ϯϲϬ�������� ϭ͕ϬϮϲ������ Ͳ������������ ϭϭϭ͕Ϯϳϴ���� Ͳ������������ Ͳ����������
�ĚƵĐĂƚŝŽŶ ϯϰϲ͕ϬϬϭ���� Ͳ���������� ϯ͕ϴϱϮ͕ϱϰϯ� ϭϱϴ͕Ϭϴϵ���� ϭ͕ϯϴϯ͕Ϯϴϳ� Ͳ����������
WƵďůŝĐ�ǁŽƌŬƐ Ͳ������������ ϲ͕ϳϳϴ������ Ͳ������������ ϰϰϭ͕ϯϳϱ���� Ͳ������������ ϱϮϭ͕Ϭϵϴ��
,ĞĂůƚŚ�ĂŶĚ�ŚƵŵĂŶ�ƐĞƌǀŝĐĞƐ ϯ͕ϯϰϰ�������� Ͳ���������� Ͳ������������ ϳϱ͕ϰϰϮ������ Ͳ������������ Ͳ����������
�ƵůƚƵƌĞ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶ ϭϬϲ͕ϰϭϵ���� ϲ͕ϲϴϲ������ Ͳ������������ ϱ͕ϴϯϮ�������� Ͳ������������ Ͳ����������
dŽƚĂů��ǆƉĞŶĚŝƚƵƌĞƐ ϰϲϯ͕Ϭϰϰ���� Ϯϯϴ͕Ϭϯϵ�� ϯ͕ϴϱϮ͕ϱϰϯ� ϯ͕Ϭϳϱ͕Ϯϳϴ� ϭ͕ϯϴϯ͕Ϯϴϳ� ϱϮϭ͕Ϭϵϴ��

�ǆĐĞƐƐ�;�ĞĨŝĐŝĞŶĐǇͿ�ŽĨ�ZĞǀĞŶƵĞƐ
KǀĞƌ�;hŶĚĞƌͿ��ǆƉĞŶĚŝƚƵƌĞƐ ϭϰϮ͕Ϯϭϭ���� ;ϭϬϮ͕ϯϱϴͿ� ϰϳϮ͕ϵϯϮ���� ϭϬϵ͕ϵϴϮ���� ;ϳϵ͕ϵϱϱͿ����� ;ϭϵϲ͕ϵϳϳͿ�

KƚŚĞƌ�&ŝŶĂŶĐŝŶŐ�^ŽƵƌĐĞƐ�;hƐĞƐͿ
/ƐƐƵĂŶĐĞ�ŽĨ�ďŽŶĚƐ Ͳ������������ Ͳ���������� Ͳ������������ Ͳ������������ Ͳ������������ Ͳ����������
WƌĞŵŝƵŵ�ŽŶ�ďŽŶĚƐ Ͳ������������ ϭϭϬ͕ϳϬϮ Ͳ������������ ϱϬ͕ϬϬϬ Ͳ������������ Ͳ����������
WƌĞŵŝƵŵ�ŽŶ�ƌĞĨƵŶĚŝŶŐ�ďŽŶĚƐ Ͳ������������ ϭϮϯ͕ϲϯϳ Ͳ������������ Ͳ������������ Ͳ������������ Ͳ����������
dƌĂŶƐĨĞƌƐ�ŝŶ ϮϵϮ����������� ϭϬ͕ϭϴϴ���� Ͳ������������ ϰϴ͕ϰϮϱ������ Ͳ������������ Ͳ����������
dƌĂŶƐĨĞƌƐ�ŽƵƚ ;ϭ͕ϲϱϬͿ������� ;ϮϮϬ͕ϬϬϬͿ� Ͳ������������ ;ϲ͕ϮϭϬͿ������� Ͳ������������ Ͳ����������
dŽƚĂů�KƚŚĞƌ�&ŝŶĂŶĐŝŶŐ�^ŽƵƌĐĞƐ�;hƐĞƐͿ ;ϭ͕ϯϱϴͿ������� Ϯϰ͕ϱϮϳ���� Ͳ������������ ϵϮ͕Ϯϭϱ������ Ͳ������������ Ͳ����������

EĞƚ��ŚĂŶŐĞ�ŝŶ�&ƵŶĚ��ĂůĂŶĐĞƐ� ϭϰϬ͕ϴϱϯ���� ;ϳϳ͕ϴϯϭͿ��� ϰϳϮ͕ϵϯϮ���� ϮϬϮ͕ϭϵϳ���� ;ϳϵ͕ϵϱϱͿ����� ;ϭϵϲ͕ϵϳϳͿ�

ϭ͕ϭϳϬ͕ϭϮϭ� ϲϳϲ͕ϬϲϮ�� ϭ͕ϲϭϴ͕ϰϴϳ� ϭϯϰ͕Ϭϱϰ���� ϮϬϯ͕ϰϵϮ���� Ͳ����������
&ƵŶĚ��ĂůĂŶĐĞƐ�Ăƚ��ŶĚ�ŽĨ�zĞĂƌ Ψ ϭ͕ϯϭϬ͕ϵϳϰ� Ψ ϱϵϴ͕Ϯϯϭ�� Ψ Ϯ͕Ϭϵϭ͕ϰϭϵ� Ψ ϯϯϲ͕Ϯϱϭ���� Ψ ϭϮϯ͕ϱϯϳ���� Ψ ;ϭϵϲ͕ϵϳϳͿ�

&ƵŶĚ��ĂůĂŶĐĞƐ�Ăƚ��ĞŐŝŶŶŝŶŐ�ŽĨ�zĞĂƌ͕�ĂƐ�
ƌĞĐůĂƐƐŝĨŝĞĚͬƌĞƐƚĂƚĞĚ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

�ŽŵďŝŶŝŶŐ�^ƚĂƚĞŵĞŶƚ�ŽĨ�ZĞǀĞŶƵĞƐ͕��ǆƉĞŶĚŝƚƵƌĞƐ͕�ĂŶĚ��ŚĂŶŐĞƐ�ŝŶ�&ƵŶĚ��ĂůĂŶĐĞƐ
EŽŶŵĂũŽƌ�'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ

&Žƌ�ƚŚĞ�zĞĂƌ��ŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ

^ƉĞĐŝĂů�ZĞǀĞŶƵĞ�&ƵŶĚƐ�
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dŽƚĂů
�ĂƉŝƚĂů� EŽŶŵĂũŽƌ
WƌŽũĞĐƚ WĞƌŵĂŶĞŶƚ /ŶƚĞƌĨƵŶĚ 'ŽǀĞƌŶŵĞŶƚĂů

KƚŚĞƌ ^ƵďƚŽƚĂů &ƵŶĚƐ &ƵŶĚƐ �ĐƚŝǀŝƚǇ &ƵŶĚƐ

Ψ ϴϰϵ͕ϲϰϱ���� Ψ ϭ͕ϱϮϬ͕ϭϱϳ��� Ψ Ͳ����������������� Ψ ϭϰ͕ϱϴϬ��� Ψ Ͳ����������� Ψ ϭ͕ϱϯϰ͕ϳϯϳ���
ϭϬϬ͕ϬϬϬ���� ϵ͕Ϯϯϳ͕ϰϭϬ��� Ϯ͕Ϭϴϭ͕ϱϮϭ Ͳ��������� Ͳ����������� ϭϭ͕ϯϭϴ͕ϵϯϭ�

ϭ͕ϳϵϬ�������� ϭ͕ϴϴϮ���������� Ͳ����������������� Ϯ͕ϯϭϱ����� Ͳ����������� ϰ͕ϭϵϳ����������
Ϯϰϵ͕ϭϬϬ���� ϯϮϬ͕ϮϭϬ������ Ͳ����������������� ϭϱ���������� Ͳ����������� ϯϮϬ͕ϮϮϱ������

ϭ͕ϮϬϬ͕ϱϯϱ� ϭϭ͕Ϭϳϵ͕ϲϱϵ� Ϯ͕Ϭϴϭ͕ϱϮϭ������ ϭϲ͕ϵϭϬ��� Ͳ����������� ϭϯ͕ϭϳϴ͕ϬϵϬ�

ϯϬ͕ϳϲϬ������ Ϯ͕ϱϯϵ͕ϰϵϭ��� ϰϬϮ͕ϯϯϴ��������� Ͳ��������� Ͳ����������� Ϯ͕ϵϰϭ͕ϴϮϵ���
ϴϳϯ͕ϳϰϮ���� ϵϵϭ͕ϰϬϲ������ ϰ͕ϱϳϭ͕ϵϮϮ������ ϵϰϬ�������� Ͳ����������� ϱ͕ϱϲϰ͕Ϯϲϴ���
ϳϬ͕Ϯϲϯ������ ϱ͕ϴϭϬ͕ϭϴϯ��� ϰ͕ϴϮϴ͕Ϯϲϵ������ Ͳ��������� Ͳ����������� ϭϬ͕ϲϯϴ͕ϰϱϮ�

Ͳ������������ ϵϲϵ͕Ϯϱϭ������ ϮϮϬ͕Ϭϴϯ��������� Ͳ��������� Ͳ����������� ϭ͕ϭϴϵ͕ϯϯϰ���
ϲϲ͕ϬϳϮ������ ϭϰϰ͕ϴϱϴ������ ϭϮ͕ϴϬϳ����������� Ͳ��������� Ͳ����������� ϭϱϳ͕ϲϲϱ������

Ͳ������������ ϭϭϴ͕ϵϯϳ������ ϭϮϴ͕ϳϳϳ��������� Ͳ��������� Ͳ����������� Ϯϰϳ͕ϳϭϰ������
ϭ͕ϬϰϬ͕ϴϯϳ� ϭϬ͕ϱϳϰ͕ϭϮϲ� ϭϬ͕ϭϲϰ͕ϭϵϲ���� ϵϰϬ�������� Ͳ����������� ϮϬ͕ϳϯϵ͕ϮϲϮ�

ϭϱϵ͕ϲϵϴ���� ϱϬϱ͕ϱϯϯ������ ;ϴ͕ϬϴϮ͕ϲϳϱͿ����� ϭϱ͕ϵϳϬ��� Ͳ����������� ;ϳ͕ϱϲϭ͕ϭϳϮͿ��

Ͳ������������ Ͳ�������������� ϭϮ͕ϵϴϱ͕ϬϬϬ Ͳ��������� Ͳ����������� ϭϮ͕ϵϴϱ͕ϬϬϬ�
Ͳ������������ ϭϲϬ͕ϳϬϮ������ ϭ͕ϳϵϬ͕ϬϬϬ Ͳ��������� Ͳ����������� ϭ͕ϵϱϬ͕ϳϬϮ���
Ͳ������������ ϭϮϯ͕ϲϯϳ������ Ͳ����������������� Ͳ��������� Ͳ����������� ϭϮϯ͕ϲϯϳ������

ϲ͕ϮϭϬ�������� ϲϱ͕ϭϭϱ�������� Ϯ͕ϴϲϬ͕ϳϳϰ Ͳ��������� ;Ϯϲϵ͕ϲϯϱͿ�� Ϯ͕ϲϱϲ͕Ϯϱϰ���
;ϱϯ͕ϰϯϲͿ����� ;Ϯϴϭ͕ϮϵϲͿ����� ;Ϯϱ͕ϬϮϱͿ Ͳ��������� Ϯϲϵ͕ϲϯϱ���� ;ϯϲ͕ϲϴϲͿ�������
;ϰϳ͕ϮϮϲͿ����� ϲϴ͕ϭϱϴ�������� ϭϳ͕ϲϭϬ͕ϳϰϵ���� Ͳ��������� Ͳ����������� ϭϳ͕ϲϳϴ͕ϵϬϳ�
ϭϭϮ͕ϰϳϮ���� ϱϳϯ͕ϲϵϭ������ ϵ͕ϱϮϴ͕Ϭϳϰ������ ϭϱ͕ϵϳϬ��� Ͳ����������� ϭϬ͕ϭϭϳ͕ϳϯϱ�

ϱϳϭ͕ϭϲϴ���� ϰ͕ϯϳϯ͕ϯϴϰ��� ;ϰ͕ϯϰϮ͕ϵϴϮͿ����� ϯϯϴ͕ϯϬϳ� Ͳ����������� ϯϲϴ͕ϳϬϵ������
Ψ ϲϴϯ͕ϲϰϬ���� Ψ ϰ͕ϵϰϳ͕Ϭϳϱ��� Ψ ϱ͕ϭϴϱ͕ϬϵϮ������ Ψ ϯϱϰ͕Ϯϳϳ� Ψ Ͳ����������� Ψ ϭϬ͕ϰϴϲ͕ϰϰϰ�

^ƉĞĐŝĂů�ZĞǀĞŶƵĞ�&ƵŶĚƐ

�
�

� �

A-111



�

�
�
�
�
�
�
�
�
�
�
�
�
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WZKWZ/�d�Zz�&hE�^�
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�

EKED�:KZ��Ed�ZWZ/^��&hE�^�
�
�

^ƚŽƌŵǁĂƚĞƌ�&ƵŶĚ͗�dŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ŽƉĞƌĂƚŝŽŶƐ�ŝŶ�ƚŚĞ�dŽǁŶ͘��
�
tĂƚĞƌ�&ƵŶĚ͗�dŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�ǁĂƚĞƌ�ŽƉĞƌĂƚŝŽŶƐ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�<ĞŶǁŽŽĚ�tĂƚĞƌ��ĞƉĂƌƚŵĞŶƚ�
ǁŚŝĐŚ�ƐƵƉƉůŝĞƐ�ŵƵĐŚ�ŽĨ�ƚŚĞ�ĞĂƐƚĞƌŶ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�dŽǁŶ�ŽĨ��ƌĂĐƵƚ͘�
�
�
� �
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dŽƚĂů
^ƚŽƌŵǁĂƚĞƌ tĂƚĞƌ EŽŶŵĂũŽƌ

&ƵŶĚ &ƵŶĚ �ŶƚĞƌƉƌŝƐĞ�&ƵŶĚƐ

�ƵƌƌĞŶƚ͗
�ĂƐŚ�ĂŶĚ�ƐŚŽƌƚͲƚĞƌŵ�ŝŶǀĞƐƚŵĞŶƚƐ Ψ ϲϮϮ͕ϵϮϮ Ψ ϭ͕Ϯϰϱ͕ϯϲϵ Ψ ϭ͕ϴϲϴ͕Ϯϵϭ�����
hƐĞƌ�ĨĞĞƐ͕�ŶĞƚ�ŽĨ�ĂůůŽǁĂŶĐĞ�ĨŽƌ�ƵŶĐŽůůĞĐƚŝďůĞƐ Ͳ���������� ϭϯϬ͕ϰϵϭ ϭϯϬ͕ϰϵϭ��������

dŽƚĂů��ƵƌƌĞŶƚ��ƐƐĞƚƐ ϲϮϮ͕ϵϮϮ��� ϭ͕ϯϳϱ͕ϴϲϬ� ϭ͕ϵϵϴ͕ϳϴϮ�����

EŽŶĐƵƌƌĞŶƚ͗
�ĂƉŝƚĂů�ĂƐƐĞƚƐ͕�ĚĞƉƌĞĐŝĂďůĞ͕�ŶĞƚ Ϯϴϭ͕ϰϴϬ ϲϬϵ͕ϵϯϭ ϴϵϭ͕ϰϭϭ��������

dŽƚĂů�EŽŶĐƵƌƌĞŶƚ��ƐƐĞƚƐ Ϯϴϭ͕ϰϴϬ��� ϲϬϵ͕ϵϯϭ���� ϴϵϭ͕ϰϭϭ��������

dŽƚĂů��ƐƐĞƚƐ ϵϬϰ͕ϰϬϮ��� ϭ͕ϵϴϱ͕ϳϵϭ� Ϯ͕ϴϵϬ͕ϭϵϯ�����

�ĞĨĞƌƌĞĚ�KƵƚĨůŽǁƐ�ŽĨ�ZĞƐŽƵƌĐĞƐ�
ZĞůĂƚĞĚ�ƚŽ�ƉĞŶƐŝŽŶƐ Ͳ���������� ϳ͕ϲϭϮ ϳ͕ϲϭϮ������������
ZĞůĂƚĞĚ�ƚŽ�KW�� Ͳ���������� ϭϭ͕ϴϲϵ ϭϭ͕ϴϲϵ����������

Ͳ���������� ϭϵ͕ϰϴϭ������ ϭϵ͕ϰϴϭ����������

�ƵƌƌĞŶƚ͗
tĂƌƌĂŶƚƐ�ĂŶĚ�ĂĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ� Ϯϯ͕ϲϱϬ����� Ϯϭϳ͕ϯϵϲ���� Ϯϰϭ͕Ϭϰϲ��������

dŽƚĂů��ƵƌƌĞŶƚ�>ŝĂďŝůŝƚŝĞƐ Ϯϯ͕ϲϱϬ����� Ϯϭϳ͕ϯϵϲ���� Ϯϰϭ͕Ϭϰϲ��������

EŽŶĐƵƌƌĞŶƚ͗
EĞƚ�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ Ͳ���������� ϵϵ͕ϴϳϬ������ ϵϵ͕ϴϳϬ����������
EĞƚ�KW���ůŝĂďŝůŝƚǇ Ͳ���������� ϭϴϵ͕ϰϳϯ���� ϭϴϵ͕ϰϳϯ��������

dŽƚĂů�EŽŶĐƵƌƌĞŶƚ�>ŝĂďŝůŝƚŝĞƐ Ͳ���������� Ϯϴϵ͕ϯϰϯ���� Ϯϴϵ͕ϯϰϯ��������
dŽƚĂů�>ŝĂďŝůŝƚŝĞƐ Ϯϯ͕ϲϱϬ����� ϱϬϲ͕ϳϯϵ���� ϱϯϬ͕ϯϴϵ��������

�ĞĨĞƌƌĞĚ�/ŶĨůŽǁƐ�ŽĨ�ZĞƐŽƵƌĐĞƐ
ZĞůĂƚĞĚ�ƚŽ�ƉĞŶƐŝŽŶƐ Ͳ���������� ϲ͕ϭϰϭ�������� ϲ͕ϭϰϭ������������
ZĞůĂƚĞĚ�ƚŽ�KW�� Ͳ���������� ϭϯ͕Ϯϯϯ������ ϭϯ͕Ϯϯϯ����������

Ͳ���������� ϭϵ͕ϯϳϰ������ ϭϵ͕ϯϳϰ����������

EĞƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ Ϯϴϭ͕ϰϴϬ ϲϬϵ͕ϵϯϭ ϴϵϭ͕ϰϭϭ��������
hŶƌĞƐƚƌŝĐƚĞĚ ϱϵϵ͕ϮϳϮ ϴϲϵ͕ϮϮϴ ϭ͕ϰϲϴ͕ϱϬϬ�����

dŽƚĂů�EĞƚ�WŽƐŝƚŝŽŶ Ψ ϴϴϬ͕ϳϱϮ��� Ψ ϭ͕ϰϳϵ͕ϭϱϵ� Ψ Ϯ͕ϯϱϵ͕ϵϭϭ�����

EĞƚ�WŽƐŝƚŝŽŶ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

�ŽŵďŝŶŝŶŐ�^ƚĂƚĞŵĞŶƚ�ŽĨ�EĞƚ�WŽƐŝƚŝŽŶ
EŽŶŵĂũŽƌ��ŶƚĞƌƉƌŝƐĞ�&ƵŶĚƐ

:ƵŶĞ�ϯϬ͕�ϮϬϮϭ

�ƵƐŝŶĞƐƐͲdǇƉĞ��ĐƚŝǀŝƚŝĞƐ

�ƐƐĞƚƐ

dŽƚĂů��ĞĨĞƌƌĞĚ�KƵƚĨůŽǁƐ�ŽĨ�ZĞƐŽƵƌĐĞƐ�

>ŝĂďŝůŝƚŝĞƐ�

dŽƚĂů��ĞĨĞƌƌĞĚ�/ŶĨůŽǁƐ�ŽĨ�ZĞƐŽƵƌĐĞƐ�

�

A-114



�

dŽƚĂů
^ƚŽƌŵǁĂƚĞƌ tĂƚĞƌ EŽŶŵĂũŽƌ�

&ƵŶĚ &ƵŶĚ �ŶƚĞƌƉƌŝƐĞ�&ƵŶĚƐ
KƉĞƌĂƚŝŶŐ�ZĞǀĞŶƵĞƐ
�ŚĂƌŐĞƐ�ĨŽƌ�ƐĞƌǀŝĐĞƐ Ψ ϭϬϬ����������� Ψ ϭ͕ϳϯϭ͕ϭϬϳ Ψ ϭ͕ϳϯϭ͕ϮϬϳ�������
dŽƚĂů�KƉĞƌĂƚŝŶŐ�ZĞǀĞŶƵĞƐ ϭϬϬ����������� ϭ͕ϳϯϭ͕ϭϬϳ� ϭ͕ϳϯϭ͕ϮϬϳ�������

KƉĞƌĂƚŝŶŐ��ǆƉĞŶƐĞƐ
^ĂůĂƌŝĞƐ�ĂŶĚ�ďĞŶĞĨŝƚƐ ϭϱϯ͕ϯϳϰ ϭϱϮ͕ϰϵϲ ϯϬϱ͕ϴϳϬ����������
KƚŚĞƌ�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ Ϯϲϳ͕ϱϳϮ ϭ͕ϯϰϵ͕ϭϳϰ ϭ͕ϲϭϲ͕ϳϰϲ�������
�ĞƉƌĞĐŝĂƚŝŽŶ ϯϳ͕ϵϮϱ������ ϲϵ͕Ϯϵϲ������ ϭϬϳ͕ϮϮϭ����������
dŽƚĂů�KƉĞƌĂƚŝŶŐ��ǆƉĞŶƐĞƐ ϰϱϴ͕ϴϳϭ���� ϭ͕ϱϳϬ͕ϵϲϲ� Ϯ͕ϬϮϵ͕ϴϯϳ�������
KƉĞƌĂƚŝŶŐ�/ŶĐŽŵĞ�;>ŽƐƐͿ ;ϰϱϴ͕ϳϳϭͿ�� ϭϲϬ͕ϭϰϭ���� ;Ϯϵϴ͕ϲϯϬͿ��������

EŽŶŽƉĞƌĂƚŝŶŐ�ZĞǀĞŶƵĞƐ�;�ǆƉĞŶƐĞƐͿ
/ŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ Ϯ͕ϰϰϭ ϭϭ͕ϵϲϳ ϭϰ͕ϰϬϴ������������
dŽƚĂů�EŽŶŽƉĞƌĂƚŝŶŐ�ZĞǀĞŶƵĞƐ�;�ǆƉĞŶƐĞƐͿ͕�EĞƚ�� Ϯ͕ϰϰϭ�������� ϭϭ͕ϵϲϳ������ ϭϰ͕ϰϬϴ������������
/ŶĐŽŵĞ�;>ŽƐƐͿ��ĞĨŽƌĞ�dƌĂŶƐĨĞƌƐ ;ϰϱϲ͕ϯϯϬͿ�� ϭϳϮ͕ϭϬϴ���� ;Ϯϴϰ͕ϮϮϮͿ��������

dƌĂŶƐĨĞƌƐ
dƌĂŶƐĨĞƌƐ�ŝŶ ϱϬϬ͕Ϯϳϴ Ͳ������������ ϱϬϬ͕Ϯϳϴ����������
�ŚĂŶŐĞ�ŝŶ�EĞƚ�WŽƐŝƚŝŽŶ ϰϯ͕ϵϰϴ������ ϭϳϮ͕ϭϬϴ���� Ϯϭϲ͕Ϭϱϲ����������

EĞƚ�WŽƐŝƚŝŽŶ�Ăƚ��ĞŐŝŶŶŝŶŐ�ŽĨ�zĞĂƌ ϴϯϲ͕ϴϬϰ ϭ͕ϯϬϳ͕Ϭϱϭ Ϯ͕ϭϰϯ͕ϴϱϱ�������
EĞƚ�WŽƐŝƚŝŽŶ�Ăƚ��ŶĚ�ŽĨ�zĞĂƌ Ψ ϴϴϬ͕ϳϱϮ���� Ψ ϭ͕ϰϳϵ͕ϭϱϵ� Ψ Ϯ͕ϯϱϵ͕ϵϭϭ�������

�ƵƐŝŶĞƐƐͲdǇƉĞ��ĐƚŝǀŝƚŝĞƐ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

�ŽŵďŝŶŝŶŐ�^ƚĂƚĞŵĞŶƚ�ŽĨ�ZĞǀĞŶƵĞƐ͕��ǆƉĞŶƐĞƐ͕�ĂŶĚ��ŚĂŶŐĞƐ�ŝŶ�&ƵŶĚ�EĞƚ�WŽƐŝƚŝŽŶ
EŽŶŵĂũŽƌ��ŶƚĞƌƉƌŝƐĞ�&ƵŶĚƐ

&Žƌ�ƚŚĞ�zĞĂƌ��ŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ

�
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�

dŽƚĂů�
^ƚŽƌŵǁĂƚĞƌ tĂƚĞƌ EŽŶŵĂũŽƌ

&ƵŶĚ &ƵŶĚ �ŶƚĞƌƉƌŝƐĞ�&ƵŶĚƐ
�ĂƐŚ�&ůŽǁƐ�&ƌŽŵ�KƉĞƌĂƚŝŶŐ��ĐƚŝǀŝƚŝĞƐ
ZĞĐĞŝƉƚƐ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ƵƐĞƌƐ Ψ ϭϬϬ����������� Ψ ϭ͕ϳϯϯ͕ϯϯϬ�� Ψ ϭ͕ϳϯϯ͕ϰϯϬ������
WĂǇŵĞŶƚƐ�ƚŽ�ĞŵƉůŽǇĞĞƐ�ĨŽƌ�ƐĂůĂƌŝĞƐ�ĂŶĚ�ďĞŶĞĨŝƚƐ ;ϭϱϯ͕ϯϳϰͿ��� ;ϭϰϯ͕ϮϴϴͿ���� ;Ϯϵϲ͕ϲϲϮͿ��������
WĂǇŵĞŶƚƐ�ƚŽ�ƐƵƉƉůŝĞƌƐ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ ;Ϯϲϭ͕ϲϮϵͿ��� ;ϭ͕ϭϰϵ͕ϴϱϵͿ� ;ϭ͕ϰϭϭ͕ϰϴϴͿ�����

EĞƚ��ĂƐŚ�WƌŽǀŝĚĞĚ��Ǉ�;hƐĞĚ�&ŽƌͿ�KƉĞƌĂƚŝŶŐ��ĐƚŝǀŝƚŝĞƐ ;ϰϭϰ͕ϵϬϯͿ��� ϰϰϬ͕ϭϴϯ����� Ϯϱ͕ϮϴϬ�����������

�ĂƐŚ�&ůŽǁƐ�&ƌŽŵ�EŽŶĐĂƉŝƚĂů�&ŝŶĂŶĐŝŶŐ��ĐƚŝǀŝƚŝĞƐ
dƌĂŶƐĨĞƌƐ�ŝŶ ϱϬϬ͕Ϯϳϴ���� Ͳ������������� ϱϬϬ͕Ϯϳϴ���������

EĞƚ��ĂƐŚ�WƌŽǀŝĚĞĚ��Ǉ�EŽŶĐĂƉŝƚĂů�&ŝŶĂŶĐŝŶŐ��ĐƚŝǀŝƚŝĞƐ ϱϬϬ͕Ϯϳϴ���� Ͳ������������� ϱϬϬ͕Ϯϳϴ���������

�ĂƐŚ�&ůŽǁƐ�&ƌŽŵ�/ŶǀĞƐƚŝŶŐ��ĐƚŝǀŝƚŝĞƐ
/ŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ Ϯ͕ϰϰϭ�������� ϭϭ͕ϵϲϳ������� ϭϰ͕ϰϬϴ�����������

EĞƚ��ĂƐŚ�WƌŽǀŝĚĞĚ��Ǉ�/ŶǀĞƐƚŝŶŐ��ĐƚŝǀŝƚŝĞƐ Ϯ͕ϰϰϭ�������� ϭϭ͕ϵϲϳ������� ϭϰ͕ϰϬϴ�����������

EĞƚ��ŚĂŶŐĞ�ŝŶ��ĂƐŚ�ĂŶĚ�^ŚŽƌƚͲdĞƌŵ�/ŶǀĞƐƚŵĞŶƚƐ ϴϳ͕ϴϭϲ������ ϰϱϮ͕ϭϱϬ����� ϱϯϵ͕ϵϲϲ���������

�ĂƐŚ�ĂŶĚ�^ŚŽƌƚͲdĞƌŵ�/ŶǀĞƐƚŵĞŶƚƐ͕��ĞŐŝŶŶŝŶŐ�ŽĨ�zĞĂƌ ϱϯϱ͕ϭϬϲ���� ϳϵϯ͕Ϯϭϵ����� ϭ͕ϯϮϴ͕ϯϮϱ������

�ĂƐŚ�ĂŶĚ�^ŚŽƌƚͲdĞƌŵ�/ŶǀĞƐƚŵĞŶƚƐ͕��ŶĚ�ŽĨ�zĞĂƌ Ψ ϲϮϮ͕ϵϮϮ���� Ψ ϭ͕Ϯϰϱ͕ϯϲϵ�� Ψ ϭ͕ϴϲϴ͕Ϯϵϭ������

ZĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�KƉĞƌĂƚŝŶŐ�/ŶĐŽŵĞ�;>ŽƐƐͿ�ƚŽ�EĞƚ��ĂƐŚ
WƌŽǀŝĚĞĚ��Ǉ�;hƐĞĚ�&ŽƌͿ�KƉĞƌĂƚŝŶŐ��ĐƚŝǀŝƚŝĞƐ
KƉĞƌĂƚŝŶŐ�ŝŶĐŽŵĞ�;ůŽƐƐͿ Ψ ;ϰϱϴ͕ϳϳϭͿ��� Ψ ϭϲϬ͕ϭϰϭ����� Ψ ;Ϯϵϴ͕ϲϯϬͿ��������
�ĚũƵƐƚŵĞŶƚƐ�ƚŽ�ƌĞĐŽŶĐŝůĞ�ŽƉĞƌĂƚŝŶŐ�ŝŶĐŽŵĞ�;ůŽƐƐͿ�ƚŽ�ŶĞƚ
ĐĂƐŚ�ƉƌŽǀŝĚĞĚ�ďǇ�;ƵƐĞĚ�ĨŽƌͿ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͗
�ĞƉƌĞĐŝĂƚŝŽŶ ϯϳ͕ϵϮϱ������ ϲϵ͕Ϯϵϲ������� ϭϬϳ͕ϮϮϭ���������
�ŚĂŶŐĞƐ�ŝŶ�ĂƐƐĞƚƐ͕�ůŝĂďŝůŝƚŝĞƐ͕�ĂŶĚ�ĚĞĨĞƌƌĞĚ�ŽƵƚĨůŽǁƐͬŝŶĨůŽǁƐ͗
hƐĞƌ�ĨĞĞƐ Ͳ������������ Ϯ͕ϮϮϯ��������� Ϯ͕ϮϮϯ�������������
�ĞĨĞƌƌĞĚ�ŽƵƚĨůŽǁƐ�Ͳ�ƌĞůĂƚĞĚ�ƚŽ�ƉĞŶƐŝŽŶƐ Ͳ������������ ϰ͕ϵϯϬ��������� ϰ͕ϵϯϬ�������������
�ĞĨĞƌƌĞĚ�ŽƵƚĨůŽǁƐ�Ͳ�ƌĞůĂƚĞĚ�ƚŽ�KW�� Ͳ������������ ϰ͕ϬϯϬ��������� ϰ͕ϬϯϬ�������������
tĂƌƌĂŶƚƐ�ƉĂǇĂďůĞ ϱ͕ϵϰϯ�������� ϭϵϵ͕ϯϭϱ����� ϮϬϱ͕Ϯϱϴ���������
EĞƚ�ƉĞŶƐŝŽŶ�ůŝĂďŝůŝƚǇ Ͳ������������ ;ϯ͕ϰϲϭͿ�������� ;ϯ͕ϰϲϭͿ������������
EĞƚ�KW���ůŝĂďŝůŝƚǇ Ͳ������������ ;Ϯ͕ϴϭϬͿ�������� ;Ϯ͕ϴϭϬͿ������������
�ĞĨĞƌƌĞĚ�ŝŶĨůŽǁƐ�Ͳ�ƌĞůĂƚĞĚ�ƚŽ�ƉĞŶƐŝŽŶƐ Ͳ������������ Ϯ͕ϭϲϯ��������� Ϯ͕ϭϲϯ�������������
�ĞĨĞƌƌĞĚ�ŝŶĨůŽǁƐ�Ͳ�ƌĞůĂƚĞĚ�ƚŽ�KW�� Ͳ������������ ϰ͕ϯϱϲ��������� ϰ͕ϯϱϲ�������������

EĞƚ��ĂƐŚ�WƌŽǀŝĚĞĚ��Ǉ�;hƐĞĚ�&ŽƌͿ�KƉĞƌĂƚŝŶŐ��ĐƚŝǀŝƚŝĞƐ Ψ ;ϰϭϰ͕ϵϬϯͿ��� Ψ ϰϰϬ͕ϭϴϯ����� Ψ Ϯϱ͕ϮϴϬ�����������

�ƵƐŝŶĞƐƐͲdǇƉĞ��ĐƚŝǀŝƚŝĞƐ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

�ŽŵďŝŶŝŶŐ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ĂƐŚ�&ůŽǁƐ
EŽŶŵĂũŽƌ��ŶƚĞƌƉƌŝƐĞ�&ƵŶĚƐ

&Žƌ�ƚŚĞ�zĞĂƌ��ŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ
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dKtE�K&��Z��hd͕ �D�^^��,h^�dd^�
�
�

^d�d/^d/��>�^��d/KE�
�
�
dŚĞ�dŽǁŶ Ɛ͛�ĂŶŶƵĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ƉƌĞƐĞŶƚƐ�ĚĞƚĂŝůĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂƐ�Ă�ĐŽŶƚĞǆƚ�ĨŽƌ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ǁŚĂƚ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ŶŽƚĞ�ĚŝƐĐůŽƐƵƌĞƐ͕�ĂŶĚ�ƌĞƋƵŝƌĞĚ�
ƐƵƉƉůĞŵĞŶƚĂƌǇ�ŝŶĨŽƌŵĂƚŝŽŶ�ƐĂǇƐ�ĂďŽƵƚ�ƚŚĞ�dŽǁŶ Ɛ͛�ŽǀĞƌĂůů�ĨŝŶĂŶĐŝĂů�ŚĞĂůƚŚ͘�
�
�
&ŝŶĂŶĐŝĂů�dƌĞŶĚƐ͗�
�

dŚĞƐĞ�ƐĐŚĞĚƵůĞƐ�ĐŽŶƚĂŝŶ�ƚƌĞŶĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ŚĞůƉ�ƚŚĞ�ƌĞĂĚĞƌ�ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ƚŚĞ�dŽǁŶ͛Ɛ�
ĨŝŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ǁĞůůͲďĞŝŶŐ�ŚĂǀĞ�ĐŚĂŶŐĞĚ�ŽǀĞƌ�ƚŝŵĞ͘�

�
ZĞǀĞŶƵĞ��ĂƉĂĐŝƚǇ͗�
�

dŚĞƐĞ�ƐĐŚĞĚƵůĞƐ�ĐŽŶƚĂŝŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ŚĞůƉ�ƚŚĞ�ƌĞĂĚĞƌ�ĂƐƐĞƐƐ�ƚŚĞ�dŽǁŶ Ɛ͛�ŵŽƐƚ�ƐŝŐŶŝĨŝĐĂŶƚ�
ůŽĐĂů�ƌĞǀĞŶƵĞ�ƐŽƵƌĐĞ͕�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ƚĂǆ͘�

�
�Ğďƚ��ĂƉĂĐŝƚǇ͗�
�

dŚĞƐĞ�ƐĐŚĞĚƵůĞƐ�ƉƌĞƐĞŶƚ� ŝŶĨŽƌŵĂƚŝŽŶ� ƚŽ�ŚĞůƉ� ƚŚĞ� ƌĞĂĚĞƌ�ĂƐƐĞƐƐ� ƚŚĞ�ĂĨĨŽƌĚĂďŝůŝƚǇ�ŽĨ� ƚŚĞ�
ŐŽǀĞƌŶŵĞŶƚ Ɛ͛�ĐƵƌƌĞŶƚ�ůĞǀĞůƐ�ŽĨ�ŽƵƚƐƚĂŶĚŝŶŐ�ĚĞďƚ�ĂŶĚ�ƚŚĞ�dŽǁŶ Ɛ͛�ĂďŝůŝƚǇ�ƚŽ�ŝƐƐƵĞ�ĂĚĚŝƚŝŽŶĂů�
ĚĞďƚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘��

�
�ĞŵŽŐƌĂƉŚŝĐ�ĂŶĚ��ĐŽŶŽŵŝĐ�/ŶĨŽƌŵĂƚŝŽŶ͗�
�

dŚĞƐĞ� ƐĐŚĞĚƵůĞƐ� ŽĨĨĞƌ� ĚĞŵŽŐƌĂƉŚŝĐ� ĂŶĚ� ĞĐŽŶŽŵŝĐ� ŝŶĚŝĐĂƚŽƌƐ� ƚŽ� ŚĞůƉ� ƚŚĞ� ƌĞĂĚĞƌ�
ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ǁŝƚŚŝŶ�ǁŚŝĐŚ�ƚŚĞ�dŽǁŶ Ɛ͛�ĨŝŶĂŶĐŝĂů�ĂĐƚŝǀŝƚŝĞƐ�ƚĂŬĞ�ƉůĂĐĞ͘��

�
KƉĞƌĂƚŝŶŐ�/ŶĨŽƌŵĂƚŝŽŶ͗�
�

dŚĞƐĞ�ƐĐŚĞĚƵůĞƐ�ĐŽŶƚĂŝŶ�ƐĞƌǀŝĐĞ�ĂŶĚ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĚĂƚĂ�ƚŽ�ŚĞůƉ�ƚŚĞ�ƌĞĂĚĞƌ�ƵŶĚĞƌƐƚĂŶĚ�
ŚŽǁ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ƚŚĞ�dŽǁŶ Ɛ͛�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ƌĞůĂƚĞƐ�ƚŽ�ƚŚĞ�ƐĞƌǀŝĐĞ�ƚŚĞ�dŽǁŶ�ƉƌŽǀŝĚĞƐ�
ĂŶĚ�ƚŚĞ�ĂĐƚŝǀŝƚŝĞƐ�ŝƚ�ƉĞƌĨŽƌŵƐ͘�
�
�
�
�
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ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ

'ŽǀĞƌŶŵĞŶƚĂů��ĐƚŝǀŝƚŝĞƐ
Ψ ϲϳ͕ϳϱϭ͕Ϯϴϭ�������� Ψ ϴϭ͕ϰϰϴ͕Ϯϵϭ�������� Ψ ϵϲ͕Ϯϯϵ͕ϭϰϵ�������� Ψ ϭϬϲ͕ϵϲϵ͕ϯϲϰ������ Ψ ϭϭϮ͕ϳϮϮ͕Ϯϵϭ������ Ψ ϭϭϰ͕ϰϭϭ͕ϳϳϵ������� Ψ ϭϭϳ͕ϱϲϰ͕ϮϮϵ������� Ψ ϭϭϵ͕ϮϬϬ͕ϲϱϯ������� Ψ ϭϭϵ͕ϳϮϴ͕ϵϳϴ������� Ψ ϭϭϴ͕ϴϮϰ͕ϵϮϲ�������

ϭϭ͕ϰϰϭ͕ϲϳϰ�������� ϵ͕ϴϱϰ͕Ϯϵϴ����������� ϭϬ͕ϱϯϲ͕ϭϲϰ�������� ϭϮ͕ϱϬϱ͕Ϭϳϭ�������� ϵ͕Ϭϭϳ͕ϳϳϮ����������� ϵ͕ϮϰϬ͕ϳϮϮ������������ ϭϬ͕ϱϬϴ͕ϴϰϮ���������� ϭϭ͕ϭϭϭ͕ϵϵϮ���������� ϭϳ͕ϴϲϭ͕ϲϭϬ���������� ϭϱ͕ϮϬϰ͕ϵϱϰ����������
;Ϯϭ͕ϳϮϮ͕ϳϰϬͿ������� ;Ϯϲ͕ϯϲϴ͕ϭϳϭͿ������� ;Ϯϰ͕ϯϲϱ͕ϬϱϮͿ������� ;ϳϵ͕ϯϮϮ͕ϰϮϰͿ������� ;ϴϮ͕ϲϱϰ͕ϬϱϮͿ������� ;ϴϰ͕ϴϮϯ͕ϴϱϲͿ�������� ;ϭϵϴ͕ϲϯϰ͕ϳϬϰͿ������ ;ϮϬϮ͕ϳϱϱ͕ϵϮϱͿ������ ;Ϯϭϱ͕ϰϬϳ͕ϲϬϵͿ������ ;Ϯϭϯ͕Ϭϳϵ͕ϭϴϮͿ������

Ψ ϱϳ͕ϰϳϬ͕Ϯϭϱ�������� Ψ ϲϰ͕ϵϯϰ͕ϰϭϴ�������� Ψ ϴϮ͕ϰϭϬ͕Ϯϲϭ�������� Ψ ϰϬ͕ϭϱϮ͕Ϭϭϭ�������� Ψ ϯϵ͕Ϭϴϲ͕Ϭϭϭ�������� Ψ ϯϴ͕ϴϮϴ͕ϲϰϱ���������� Ψ ;ϳϬ͕ϱϲϭ͕ϲϯϯͿ�������� Ψ ;ϳϮ͕ϰϰϯ͕ϮϴϬͿ�������� Ψ ;ϳϳ͕ϴϭϳ͕ϬϮϭͿ�������� Ψ ;ϳϵ͕Ϭϰϵ͕ϯϬϮͿ��������

�ƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ
Ψ Ϯϱ͕ϭϬϰ͕ϵϯϬ�������� Ψ Ϯϲ͕ϳϵϮ͕ϴϵϵ�������� Ψ Ϯϴ͕ϵϴϰ͕ϰϮϬ�������� Ψ ϯϮ͕Ϭϰϯ͕ϴϱϴ�������� Ψ ϯϰ͕ϱϯϵ͕ϱϭϯ�������� Ψ ϯϲ͕ϭϴϰ͕Ϯϴϳ���������� Ψ ϯϳ͕ϴϴϭ͕ϭϲϰ���������� Ψ ϯϵ͕ϲϰϰ͕ϭϵϲ���������� Ψ ϰϭ͕ϬϳϬ͕ϴϯϭ���������� Ψ ϰϭ͕ϵϲϴ͕ϭϲϮ����������

Ϯ͕ϵϳϱ͕ϬϰϬ����������� ϯ͕ϬϮϳ͕ϰϯϲ����������� ϯ͕ϰϰϬ͕ϱϬϴ����������� ϭ͕ϳϰϲ͕ϭϮϳ����������� ϭ͕ϮϬϴ͕ϬϬϬ����������� ϭ͕ϰϲϱ͕ϱϳϴ������������ ϭ͕ϰϲϲ͕ϭϲϵ������������ ϭ͕ϵϰϯ͕ϱϭϯ������������ ϯ͕ϯϱϲ͕ϰϰϵ������������ ϱ͕ϯϰϮ͕ϰϵϵ������������

Ψ Ϯϴ͕Ϭϳϵ͕ϵϳϬ�������� Ψ Ϯϵ͕ϴϮϬ͕ϯϯϱ�������� Ψ ϯϮ͕ϰϮϰ͕ϵϮϴ�������� Ψ ϯϯ͕ϳϴϵ͕ϵϴϱ�������� Ψ ϯϱ͕ϳϰϳ͕ϱϭϯ�������� Ψ ϯϳ͕ϲϰϵ͕ϴϲϱ���������� Ψ ϯϵ͕ϯϰϳ͕ϯϯϯ���������� Ψ ϰϭ͕ϱϴϳ͕ϳϬϵ���������� Ψ ϰϰ͕ϰϮϳ͕ϮϴϬ���������� Ψ ϰϳ͕ϯϭϬ͕ϲϲϭ����������

WƌŝŵĂƌǇ�'ŽǀĞƌŶŵĞŶƚ
Ψ ϵϮ͕ϴϱϲ͕Ϯϭϭ�������� Ψ ϭϬϴ͕Ϯϰϭ͕ϭϵϬ������ Ψ ϭϮϱ͕ϮϮϯ͕ϱϲϵ������ Ψ ϭϯϵ͕Ϭϭϯ͕ϮϮϮ������ Ψ ϭϰϳ͕Ϯϲϭ͕ϴϬϰ������ Ψ ϭϱϬ͕ϱϵϲ͕Ϭϲϲ������� Ψ ϭϱϱ͕ϰϰϱ͕ϯϵϯ������� Ψ ϭϱϴ͕ϴϰϰ͕ϴϰϵ������� Ψ ϭϲϬ͕ϳϵϵ͕ϴϬϵ������� Ψ ϭϲϬ͕ϳϵϯ͕Ϭϴϴ�������

ϭϭ͕ϰϰϭ͕ϲϳϰ�������� ϵ͕ϴϱϰ͕Ϯϵϴ����������� ϭϬ͕ϱϯϲ͕ϭϲϰ�������� ϭϮ͕ϱϬϱ͕Ϭϳϭ�������� ϵ͕Ϭϭϳ͕ϳϳϮ����������� ϵ͕ϮϰϬ͕ϳϮϮ������������ ϭϬ͕ϱϬϴ͕ϴϰϮ���������� ϭϭ͕ϭϭϭ͕ϵϵϮ���������� ϭϳ͕ϴϲϭ͕ϲϭϬ���������� ϭϱ͕ϮϬϰ͕ϵϱϰ����������
;ϭϴ͕ϳϰϳ͕ϳϬϬͿ������� ;Ϯϯ͕ϯϰϬ͕ϳϯϱͿ������� ;ϮϬ͕ϵϮϰ͕ϱϰϰͿ������� ;ϳϳ͕ϱϳϲ͕ϮϵϳͿ������� ;ϴϭ͕ϰϰϲ͕ϬϱϮͿ������� ;ϴϯ͕ϯϱϴ͕ϮϳϴͿ�������� ;ϭϵϳ͕ϭϲϴ͕ϱϯϱͿ������ ;ϮϬϬ͕ϴϭϮ͕ϰϭϮͿ������ ;ϮϭϮ͕Ϭϱϭ͕ϭϲϬͿ������ ;ϮϬϳ͕ϳϯϲ͕ϲϴϯͿ������

Ψ ϴϱ͕ϱϱϬ͕ϭϴϱ Ψ ϵϰ͕ϳϱϰ͕ϳϱϯ Ψ ϭϭϰ͕ϴϯϱ͕ϭϴϵ Ψ ϳϯ͕ϵϰϭ͕ϵϵϲ Ψ ϳϰ͕ϴϯϯ͕ϱϮϰ Ψ ϳϲ͕ϰϳϴ͕ϱϭϬ���������� Ψ ;ϯϭ͕Ϯϭϰ͕ϯϬϬͿ�������� Ψ ;ϯϬ͕ϴϱϱ͕ϱϳϭͿ�������� Ψ ;ϯϯ͕ϯϴϵ͕ϳϰϭͿ�������� Ψ ;ϯϭ͕ϳϯϴ͕ϲϰϭͿ��������

�ĂƚĂ�ƐŽƵƌĐĞ͗���ƵĚŝƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^
EĞƚ�WŽƐŝƚŝŽŶ��Ǉ��ŽŵƉŽŶĞŶƚ

>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ

ZĞƐƚƌŝĐƚĞĚ

&ŝƐĐĂů�zĞĂƌ

hŶƌĞƐƚƌŝĐƚĞĚ

dŽƚĂů�ƉƌŝŵĂƌǇ�ŐŽǀĞƌŶŵĞŶƚ�ŶĞƚ�ƉŽƐŝƚŝŽŶ

EĞƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ
ZĞƐƚƌŝĐƚĞĚ
hŶƌĞƐƚƌŝĐƚĞĚ

dŽƚĂů�ŐŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ�ŶĞƚ�ƉŽƐŝƚŝŽŶ

EĞƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ
hŶƌĞƐƚƌŝĐƚĞĚ

dŽƚĂů�ďƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ�ŶĞƚ�ƉŽƐŝƚŝŽŶ

EĞƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ
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ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ

�ǆƉĞŶƐĞƐ
'ŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ͗

Ψ Ϯ͕ϯϭϴ͕ϳϵϴ���������� Ψ Ϯ͕ϳϳϰ͕ϴϲϮ���������� Ψ Ϯ͕ϰϰϭ͕ϭϴϭ���������� Ψ ϯ͕Ϭϳϳ͕ϰϱϭ���������� Ψ ϯ͕ϬϵϬ͕Ϭϯϰ���������� Ψ ϰ͕ϰϭϰ͕ϱϬϮ���������� Ψ ϰ͕ϳϴϳ͕ϰϯϴ����������� Ψ ϱ͕ϯϮϵ͕ϳϳϭ����������� Ψ ϱ͕ϵϰϴ͕Ϭϭϵ����������� Ψ ϳ͕ϰϲϮ͕ϲϲϵ�����������
ϳ͕ϬϬϴ͕ϴϰϭ���������� ϳ͕ϯϮϳ͕ϳϵϰ���������� ϳ͕ϵϰϮ͕ϱϲϰ���������� ϳ͕ϴϵϵ͕Ϭϱϳ���������� ϴ͕Ϯϲϰ͕ϲϲϱ���������� ϭϯ͕ϳϱϬ͕ϱϵϮ������� ϭϰ͕ϯϮϵ͕ϱϲϰ��������� ϭϰ͕ϴϰϵ͕ϲϴϳ��������� ϭϲ͕ϱϲϱ͕ϳϬϲ��������� ϭϳ͕Ϭϰϱ͕ϴϰϱ���������

ϰϱ͕ϰϰϱ͕ϮϱϬ������� ϰϰ͕ϱϴϯ͕Ϯϳϱ������� ϰϰ͕ϲϱϱ͕ϴϴϰ������� ϰϭ͕ϱϴϮ͕ϭϯϵ������� ϰϲ͕ϬϮϱ͕ϱϮϵ������� ϲϰ͕ϳϭϮ͕ϱϲϯ������� ϲϲ͕ϯϳϬ͕ϰϵϬ��������� ϲϲ͕ϯϰϯ͕ϴϰϬ��������� ϲϳ͕ϴϰϯ͕ϲϰϬ��������� ϳϯ͕ϳϱϴ͕ϰϬϴ���������
ϱ͕ϴϳϲ͕ϭϰϯ���������� ϲ͕ϬϬϳ͕ϳϴϳ���������� ϲ͕ϰϰϮ͕Ϯϵϰ���������� ϲ͕ϱϴϱ͕ϳϮϵ���������� ϲ͕ϬϳϮ͕ϳϰϬ���������� ϴ͕Ϭϳϱ͕ϯϴϴ���������� ϴ͕ϱϮϰ͕ϭϭϭ����������� ϴ͕ϲϵϮ͕ϵϲϭ����������� ϴ͕ϵϬϵ͕ϰϴϴ����������� ϴ͕ϵϵϲ͕Ϭϴϯ�����������
ϳϳϭ͕ϰϴϴ������������� ϳϵϲ͕ϳϲϭ������������� ϴϬϰ͕ϭϵϴ������������� ϴϬϳ͕ϲϬϵ������������� ϲϲϵ͕ϵϲϬ������������� ϭ͕Ϭϴϰ͕ϲϱϴ���������� ϭ͕ϬϲϬ͕ϱϲϵ����������� ϭ͕Ϭϳϴ͕ϱϵϴ����������� ϭ͕ϭϲϵ͕Ϯϭϵ����������� ϭ͕ϭϭϮ͕Ϯϵϴ�����������

ϭ͕Ϯϯϯ͕ϳϭϬ���������� ϭ͕ϱϰϳ͕ϲϯϮ���������� ϭ͕ϰϵϱ͕Ϯϱϭ���������� ϭ͕ϯϵϳ͕ϳϵϯ���������� ϭ͕ϮϬϬ͕ϱϳϵ���������� Ϯ͕ϬϮϬ͕ϯϯϴ���������� ϭ͕ϴϰϮ͕ϲϬϳ����������� Ϯ͕Ϭϳϱ͕ϵϵϭ����������� ϭ͕ϵϴϳ͕ϯϮϵ����������� Ϯ͕ϭϬϲ͕ϯϵϱ�����������
ϭ͕Ϯϭϲ͕Ϯϱϱ���������� ϭ͕Ϯϰϴ͕ϴϮϮ���������� ϭ͕ϲϲϯ͕ϱϵϮ���������� Ϯ͕ϭϴϴ͕ϳϮϵ���������� Ϯ͕ϭϬϰ͕ϱϴϲ���������� ϭ͕ϱϴϲ͕ϲϰϯ���������� ϭ͕ϰϯϭ͕Ϭϯϴ����������� ϭ͕ϰϴϲ͕ϯϲϭ����������� ϭ͕ϴϮϮ͕ϱϬϲ����������� ϭ͕ϭϭϴ͕Ϯϳϳ�����������

ϭϵ͕ϭϯϳ͕ϯϯϮ������� ϭϵ͕ϰϲϴ͕ϴϮϬ������� ϭϳ͕ϰϯϬ͕ϳϵϳ������� ϭϴ͕ϱϴϭ͕ϰϯϯ������� ϭϵ͕ϴϳϵ͕ϱϬϭ������� Ͳ���������������������� Ͳ����������������������� Ͳ����������������������� Ͳ����������������������� Ͳ�����������������������
ϳϴϯ͕ϯϲϮ������������� ϭ͕ϭϴϰ͕ϯϯϮ���������� ϭ͕ϲϭϮ͕ϴϮϱ���������� ϭ͕ϵϰϯ͕ϴϲϯ���������� Ϯ͕ϱϬϯ͕ϴϱϰ���������� Ͳ���������������������� Ͳ����������������������� Ͳ����������������������� Ͳ����������������������� Ͳ�����������������������

ϴϯ͕ϳϵϭ͕ϭϳϵ������� ϴϰ͕ϵϰϬ͕Ϭϴϱ������� ϴϰ͕ϰϴϴ͕ϱϴϲ������� ϴϰ͕Ϭϲϯ͕ϴϬϯ������� ϴϵ͕ϴϭϭ͕ϰϰϴ������� ϵϱ͕ϲϰϰ͕ϲϴϰ������� ϵϴ͕ϯϰϱ͕ϴϭϳ��������� ϵϵ͕ϴϱϳ͕ϮϬϵ��������� ϭϬϰ͕Ϯϰϱ͕ϵϬϳ������ ϭϭϭ͕ϱϵϵ͕ϵϳϱ������

�ƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ͗
ϯ͕ϵϭϱ͕ϳϮϬ���������� ϰ͕ϭϲϱ͕Ϭϳϴ���������� ϰ͕ϬϬϵ͕ϳϭϰ���������� ϰ͕ϯϲϵ͕Ϭϵϴ���������� ϰ͕ϵϬϴ͕ϲϬϭ���������� ϱ͕ϵϮϬ͕ϭϬϮ���������� ϱ͕ϱϰϳ͕Ϭϰϭ����������� ϱ͕ϱϮϰ͕ϳϭϲ����������� ϱ͕ϲϮϳ͕ϯϴϴ����������� ϰ͕ϴϵϭ͕ϯϴϲ�����������
ϭ͕ϭϭϮ͕ϱϴϱ���������� ϭ͕Ϭϵϰ͕ϳϳϮ���������� ϭ͕Ϭϱϭ͕ϭϬϰ���������� ϭ͕ϭϱϲ͕ϱϬϯ���������� ϭ͕ϭϳϯ͕ϰϯϳ���������� ϭ͕ϮϮϴ͕ϱϳϭ���������� ϭ͕Ϯϰϱ͕ϵϴϳ����������� ϭ͕ϯϬϰ͕Ϯϱϴ����������� ϭ͕ϯϯϭ͕ϭϲϲ����������� ϭ͕ϱϳϬ͕ϵϲϲ�����������

Ͳ���������������������� Ͳ���������������������� Ͳ���������������������� Ͳ���������������������� Ͳ���������������������� Ͳ���������������������� Ͳ����������������������� ϳϳ͕ϬϬϳ���������������� Ϯϯϴ͕ϯϮϱ�������������� ϰϱϴ͕ϴϳϭ��������������

ϱ͕ϬϮϴ͕ϯϬϱ���������� ϱ͕Ϯϱϵ͕ϴϱϬ���������� ϱ͕ϬϲϬ͕ϴϭϴ���������� ϱ͕ϱϮϱ͕ϲϬϭ���������� ϲ͕ϬϴϮ͕Ϭϯϴ���������� ϳ͕ϭϰϴ͕ϲϳϯ���������� ϲ͕ϳϵϯ͕ϬϮϴ����������� ϲ͕ϵϬϱ͕ϵϴϭ����������� ϳ͕ϭϵϲ͕ϴϳϵ����������� ϲ͕ϵϮϭ͕ϮϮϯ�����������

Ψ ϴϴ͕ϴϭϵ͕ϰϴϰ������� Ψ ϵϬ͕ϭϵϵ͕ϵϯϱ������� Ψ ϴϵ͕ϱϰϵ͕ϰϬϰ������� Ψ ϴϵ͕ϱϴϵ͕ϰϬϰ������� Ψ ϵϱ͕ϴϵϯ͕ϰϴϲ������� Ψ ϭϬϮ͕ϳϵϯ͕ϯϱϳ����� Ψ ϭϬϱ͕ϭϯϴ͕ϴϰϱ������ Ψ ϭϬϲ͕ϳϲϯ͕ϭϵϬ������ Ψ ϭϭϭ͕ϰϰϮ͕ϳϴϲ������ Ψ ϭϭϴ͕ϱϮϭ͕ϭϵϴ������

WƌŽŐƌĂŵ�ZĞǀĞŶƵĞƐ
'ŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ͗

�ŚĂƌŐĞƐ�ĨŽƌ�ƐĞƌǀŝĐĞƐ͗
Ψ ϰϬϬ͕ϲϮϱ������������� Ψ ϯϱϬ͕ϳϱϲ������������� Ψ ϯϯϯ͕ϯϴϵ������������� Ψ ϰϬϵ͕Ϭϳϵ������������� Ψ ϰϮϬ͕ϯϱϲ������������� Ψ ϯϳϰ͕ϵϲϴ������������� Ψ ϰϭϳ͕ϴϭϮ�������������� Ψ ϯϵϲ͕ϴϮϭ�������������� Ψ ϯϯϵ͕ϭϯϱ�������������� Ψ Ϯϲϴ͕ϰϮϲ��������������

ϱϬϱ͕ϱϵϵ������������� ϰϳϴ͕ϳϴϳ������������� ϱϯϮ͕ϮϭϮ������������� ϳϭϱ͕Ϭϲϭ������������� ϭ͕ϬϬϬ͕Ϯϰϳ���������� ϵϳϭ͕ϳϬϱ������������� ϵϱϴ͕Ϯϵϴ�������������� ϭ͕ϬϵϬ͕ϮϴϮ����������� ϴϱϴ͕Ϭϭϯ�������������� ϭ͕ϲϬϴ͕ϳϵϬ�����������
ϭ͕ϭϲϭ͕ϴϬϱ���������� ϭ͕ϭϭϲ͕ϳϭϯ���������� ϭ͕ϭϭϯ͕Ϯϰϯ���������� ϭ͕ϮϬϯ͕Ϭϲϭ���������� ϭ͕ϱϲϬ͕ϯϭϲ���������� ϭ͕ϱϯϭ͕ϮϳϬ���������� ϭ͕ϲϴϯ͕ϵϱϰ����������� ϭ͕ϲϯϴ͕ϱϲϳ����������� ϭ͕ϯϰϯ͕ϵϭϭ����������� ϱϭϭ͕Ϭϭϳ��������������

Ϯϵ͕ϵϬϱ��������������� Ϯϵ͕ϯϴϲ��������������� Ϯϴ͕ϭϯϮ��������������� ϭϮϰ͕ϴϭϳ������������� ϯϮ͕ϮϯϮ��������������� ϯϯ͕ϵϰϵ��������������� ϮϮ͕ϱϲϭ���������������� ϯϮ͕Ϭϯϭ���������������� ϭϴϳ͕ϰϲϰ�������������� ϯϯ͕ϱϯϮ����������������
ϯϵ͕ϰϰϮ��������������� ϱϮ͕ϬϬϳ��������������� ϰϱ͕Ϭϵϯ��������������� ϰϱ͕Ϯϵϲ��������������� ϰϮ͕ϴϰϬ��������������� ϰϮ͕ϰϮϬ��������������� ϵϵ͕ϭϱϳ���������������� ϭϵϮ͕ϱϰϬ�������������� ϳϳ͕Ϭϰϵ���������������� ϰϳ͕Ϯϰϲ����������������

Ϯϲϳ͕ϳϱϱ������������� ϮϰϬ͕ϵϲϰ������������� ϮϭϬ͕ϱϰϯ������������� Ϯϱϯ͕ϰϴϴ������������� Ϯϯϭ͕ϴϲϳ������������� Ϯϱϰ͕ϯϴϳ������������� ϮϬϰ͕ϱϯϮ�������������� Ϯϯϭ͕ϱϬϭ�������������� ϮϭϬ͕Ϯϵϰ�������������� ϭϯϬ͕ϰϴϳ��������������
ϯϬ͕ϰϭϱ͕ϱϯϳ������� ϯϬ͕Ϭϳϳ͕ϴϴϮ������� ϯϭ͕ϮϭϮ͕ϵϳϳ������� Ϯϲ͕ϴϯϮ͕ϳϮϴ������� Ϯϴ͕ϴϱϵ͕ϯϰϬ������� ϯϮ͕ϭϲϱ͕ϬϵϮ������� ϯϬ͕ϳϬϮ͕Ϭϲϭ��������� ϯϬ͕ϱϬϲ͕ϳϯϲ��������� ϯϮ͕ϲϳϬ͕ϲϵϵ��������� ϰϮ͕ϵϵϭ͕Ϯϱϳ���������
ϰ͕ϱϭϳ͕ϱϭϬ���������� ϭϯ͕ϯϯϲ͕ϰϳϲ������� Ϯ͕ϵϱϬ͕ϯϴϲ���������� ϲ͕ϲϯϵ͕ϰϬϲ���������� Ϯ͕ϬϱϬ͕ϯϱϳ���������� ϯ͕ϱϵϬ͕ϯϴϭ���������� ϯ͕ϬϮϬ͕ϱϮϵ����������� Ϯ͕ϯϳϲ͕ϰϴϯ����������� ϴϵϱ͕ϵϴϯ�������������� Ͳ�����������������������

dŽƚĂů�ŐŽǀĞƌŶŵĞŶƚ�ĂĐƚŝǀŝƚŝĞƐ�ƉƌŽŐƌĂŵ�ƌĞǀĞŶƵĞƐ ϯϳ͕ϯϯϴ͕ϭϳϴ������� ϰϱ͕ϲϴϮ͕ϵϳϭ������� ϯϲ͕ϰϮϱ͕ϵϳϱ������� ϯϲ͕ϮϮϮ͕ϵϯϲ������� ϯϰ͕ϭϵϳ͕ϱϱϱ������� ϯϴ͕ϵϲϰ͕ϭϳϮ������� ϯϳ͕ϭϬϴ͕ϵϬϰ��������� ϯϲ͕ϰϲϰ͕ϵϲϭ��������� ϯϲ͕ϱϴϮ͕ϱϰϴ��������� ϰϱ͕ϱϵϬ͕ϳϱϱ���������

�ƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ͗
�ŚĂƌŐĞƐ�ĨŽƌ�ƐĞƌǀŝĐĞƐ͗

ϲ͕Ϭϳϭ͕ϳϰϮ���������� ϲ͕ϮϬϯ͕ϵϲϭ���������� ϲ͕ϱϭϬ͕ϬϯϮ���������� ϲ͕ϱϰϯ͕ϴϬϭ���������� ϲ͕ϲϲϭ͕ϰϱϮ���������� ϳ͕ϲϱϲ͕ϲϲϳ���������� ϳ͕ϳϱϵ͕ϴϲϰ����������� ϳ͕ϯϭϱ͕ϳϵϬ����������� ϳ͕ϯϳϲ͕ϳϯϬ����������� ϳ͕ϰϲϮ͕Ϯϵϰ�����������
ϵϮϰ͕ϳϳϲ������������� ϵϱϯ͕ϳϳϵ������������� ϭ͕ϬϬϲ͕ϱϯϰ���������� ϵϱϭ͕ϴϮϱ������������� ϭ͕ϭϮϵ͕Ϯϵϵ���������� ϭ͕ϭϱϲ͕ϰϭϮ���������� ϭ͕ϯϬϭ͕ϯϬϬ����������� ϭ͕ϰϲϴ͕ϯϴϲ����������� ϭ͕ϱϭϴ͕ϳϵϬ����������� ϭ͕ϳϯϭ͕ϭϬϳ�����������

Ͳ���������������������� Ͳ���������������������� Ͳ���������������������� Ͳ���������������������� Ͳ���������������������� Ͳ���������������������� Ͳ����������������������� Ͳ����������������������� Ͳ����������������������� ϭϬϬ����������������������
Ͳ���������������������� Ͳ���������������������� Ͳ���������������������� Ͳ���������������������� ϮϰϮ͕ϵϬϭ������������� ϮϮϵ͕ϲϱϬ������������� Ϯϭϭ͕ϰϬϮ�������������� ϭϵϲ͕ϯϭϭ�������������� ϭϬϴ͕ϲϯϲ�������������� ϳϱ͕ϰϴϭ����������������

ϲ͕ϵϵϲ͕ϱϭϴ���������� ϳ͕ϭϱϳ͕ϳϰϬ���������� ϳ͕ϱϭϲ͕ϱϲϲ���������� ϳ͕ϰϵϱ͕ϲϮϲ���������� ϴ͕Ϭϯϯ͕ϲϱϮ���������� ϵ͕ϬϰϮ͕ϳϮϵ���������� ϵ͕ϮϳϮ͕ϱϲϲ����������� ϴ͕ϵϴϬ͕ϰϴϳ����������� ϵ͕ϬϬϰ͕ϭϱϲ����������� ϵ͕Ϯϲϴ͕ϵϴϮ�����������

dŽƚĂů�ƉƌŝŵĂƌǇ�ŐŽǀĞƌŶŵĞŶƚ�ƌĞǀĞŶƵĞƐ Ψ ϰϰ͕ϯϯϰ͕ϲϵϲ������� Ψ ϱϮ͕ϴϰϬ͕ϳϭϭ������� Ψ ϰϯ͕ϵϰϮ͕ϱϰϭ������� Ψ ϰϯ͕ϳϭϴ͕ϱϲϮ������� Ψ ϰϮ͕Ϯϯϭ͕ϮϬϳ������� Ψ ϰϴ͕ϬϬϲ͕ϵϬϭ������� Ψ ϰϲ͕ϯϴϭ͕ϰϳϬ��������� Ψ ϰϱ͕ϰϰϱ͕ϰϰϴ��������� Ψ ϰϱ͕ϱϴϲ͕ϳϬϰ��������� Ψ ϱϰ͕ϴϱϵ͕ϳϯϳ���������

EĞƚ�;�ǆƉĞŶƐĞͿͬZĞǀĞŶƵĞ
Ψ ;ϰϲ͕ϰϱϯ͕ϬϬϭͿ������ Ψ ;ϯϵ͕Ϯϱϳ͕ϭϭϰͿ������ Ψ ;ϰϴ͕ϬϲϮ͕ϲϭϭͿ������ Ψ ;ϰϳ͕ϴϰϬ͕ϴϲϳͿ������ Ψ ;ϱϱ͕ϲϭϯ͕ϴϵϯͿ������ Ψ ;ϱϲ͕ϲϴϬ͕ϱϭϮͿ������ Ψ ;ϲϭ͕Ϯϯϲ͕ϵϭϯͿ������� Ψ ;ϲϯ͕ϯϵϮ͕ϮϰϴͿ������� Ψ ;ϲϳ͕ϲϲϯ͕ϯϱϵͿ������� Ψ ;ϲϲ͕ϬϬϵ͕ϮϮϬͿ�������

ϭ͕ϵϲϴ͕Ϯϭϯ���������� ϭ͕ϴϵϳ͕ϴϵϬ���������� Ϯ͕ϰϱϱ͕ϳϰϴ���������� ϭ͕ϵϳϬ͕ϬϮϱ���������� ϭ͕ϵϱϭ͕ϲϭϰ���������� ϭ͕ϴϵϰ͕Ϭϱϲ���������� Ϯ͕ϰϳϵ͕ϱϯϴ����������� Ϯ͕Ϭϳϰ͕ϱϬϲ����������� ϭ͕ϴϬϳ͕Ϯϳϳ����������� Ϯ͕ϯϰϳ͕ϳϱϵ�����������

dŽƚĂů�ƉƌŝŵĂƌǇ�ŐŽǀĞƌŶŵĞŶƚ�ŶĞƚ�;ĞǆƉĞŶƐĞͿ Ψ ;ϰϰ͕ϰϴϰ͕ϳϴϴͿ������ Ψ ;ϯϳ͕ϯϱϵ͕ϮϮϰͿ������ Ψ ;ϰϱ͕ϲϬϲ͕ϴϲϯͿ������ Ψ ;ϰϱ͕ϴϳϬ͕ϴϰϮͿ������ Ψ ;ϱϯ͕ϲϲϮ͕ϮϳϵͿ������ Ψ ;ϱϰ͕ϳϴϲ͕ϰϱϲͿ������ Ψ ;ϱϴ͕ϳϱϳ͕ϯϳϱͿ������� Ψ ;ϲϭ͕ϯϭϳ͕ϳϰϮͿ������� Ψ ;ϲϱ͕ϴϱϲ͕ϬϴϮͿ������� Ψ ;ϲϯ͕ϲϲϭ͕ϰϲϭͿ�������

;ĐŽŶƚŝŶƵĞĚͿ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^
�ŚĂŶŐĞƐ�ŝŶ�EĞƚ�WŽƐŝƚŝŽŶ
>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ

tĂƚĞƌ�ŽƉĞƌĂƚŝŽŶƐ

KƉĞƌĂƚŝŶŐ�ŐƌĂŶƚƐ�ĂŶĚ�ĐŽŶƚƌŝďƵƚŝŽŶƐ

�ƵůƚƵƌĞ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶ

/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů;ϭͿ

dŽƚĂů�ŐŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ�ĞǆƉĞŶƐĞƐ

dŽƚĂů�ƉƌŝŵĂƌǇ�ŐŽǀĞƌŶŵĞŶƚ�ĞǆƉĞŶƐĞƐ

'ĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ
WƵďůŝĐ�ƐĂĨĞƚǇ
�ĚƵĐĂƚŝŽŶ

'ĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ
WƵďůŝĐ�ƐĂĨĞƚǇ
�ĚƵĐĂƚŝŽŶ

&ŝƐĐĂů�zĞĂƌ

�ŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ;ϭͿ

WƵďůŝĐ�ǁŽƌŬƐ
,ĞĂůƚŚ�ĂŶĚ�ŚƵŵĂŶ�ƐĞƌǀŝĐĞƐ
�ƵůƚƵƌĞ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶ

^ĞǁĞƌ�ŽƉĞƌĂƚŝŽŶƐ

tĂƚĞƌ�ŽƉĞƌĂƚŝŽŶƐ
^ĞǁĞƌ�ŽƉĞƌĂƚŝŽŶƐ

^ƚŽƌŵǁĂƚĞƌ�ŽƉĞƌĂƚŝŽŶƐ

^ƚŽƌŵǁĂƚĞƌ�ŽƉĞƌĂƚŝŽŶƐ

WƵďůŝĐ�ǁŽƌŬƐ

�ƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ
'ŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ

dŽƚĂů�ďƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ�ĞǆƉĞŶƐĞƐ

,ĞĂůƚŚ�ĂŶĚ�ŚƵŵĂŶ�ƐĞƌǀŝĐĞƐ

dŽƚĂů�ďƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ�ƌĞǀĞŶƵĞƐ

�ĂƉŝƚĂů�ŐƌĂŶƚƐ�ĂŶĚ�ĐŽŶƚƌŝďƵƚŝŽŶƐ

�ĂƉŝƚĂů�ŐƌĂŶƚƐ�ĂŶĚ�ĐŽŶƚƌŝďƵƚŝŽŶƐ

�Ğďƚ�ƐĞƌǀŝĐĞ�ŝŶƚĞƌĞƐƚ

A-121



ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ

'ĞŶĞƌĂů�ZĞǀĞŶƵĞƐ�ĂŶĚ�KƚŚĞƌ��ŚĂŶŐĞƐ�ŝŶ�EĞƚ�WŽƐŝƚŝŽŶ
'ŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ͗

WƌŽƉĞƌƚǇ�ƚĂǆĞƐ Ψ ϯϳ͕ϮϮϮ͕ϴϬϭ������� Ψ ϯϴ͕ϵϵϴ͕ϱϲϵ������� Ψ ϰϬ͕ϱϱϰ͕Ϯϰϱ������� Ψ ϰϯ͕ϳϵϭ͕ϯϱϳ������� Ψ ϰϱ͕ϮϰϬ͕Ϭϯϳ������� Ψ ϰϲ͕ϴϳϮ͕ϯϴϮ������� Ψ ϰϴ͕ϳϵϭ͕ϴϱϭ��������� Ψ ϱϭ͕ϭϯϲ͕Ϭϯϴ��������� Ψ ϱϯ͕ϬϬϬ͕ϰϬϰ��������� Ψ ϱϰ͕ϱϭϬ͕ϲϬϲ���������
ϯ͕ϯϬϱ͕ϭϵϰ���������� ϯ͕ϲϬϰ͕ϮϬϬ���������� ϯ͕ϵϮϵ͕ϭϴϰ���������� ϰ͕ϱϭϭ͕ϮϬϯ���������� ϰ͕ϱϵϭ͕ϳϴϳ���������� ϰ͕ϳϮϯ͕Ϯϯϰ���������� ϰ͕ϴϵϬ͕ϭϰϮ����������� ϰ͕ϵϱϱ͕ϭϲϬ����������� ϰ͕ϰϲϳ͕ϲϰϵ����������� ϱ͕Ϭϱϱ͕Ϯϲϵ�����������
ϱϲϰ͕ϮϰϮ������������� ϭϵϮ͕ϰϰϲ������������� ϰϱϮ͕ϯϮϴ������������� ϭϵϵ͕ϵϮϳ������������� ϵϵϲ͕ϰϭϭ������������� ϵϯϱ͕ϭϯϱ������������� ϭ͕ϭϬϯ͕ϭϲϬ����������� ϴϭϱ͕ϴϱϲ�������������� ϳϬϵ͕ϭϭϰ�������������� ϭ͕Ϯϲϳ͕ϮϮϱ�����������

'ƌĂŶƚƐ�ĂŶĚ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ŶŽƚ�ƌĞƐƚƌŝĐƚĞĚ�ƚŽ
ϯ͕ϯϱϯ͕ϯϱϵ���������� ϯ͕ϯϮϴ͕ϴϴϮ���������� ϭϴ͕ϵϭϰ͕Ϯϱϴ������� ϯ͕ϯϱϵ͕ϱϳϵ���������� ϯ͕ϯϵϯ͕ϬϴϬ���������� ϯ͕ϰϵϳ͕Ϭϳϴ���������� ϯ͕ϵϮϬ͕ϲϮϳ����������� ϯ͕ϵϱϵ͕ϴϮϵ����������� ϯ͕ϴϲϴ͕ϮϬϴ����������� ϯ͕ϴϬϱ͕ϳϮϱ�����������
ϯϳϵ͕Ϯϲϭ������������� ϱϱ͕ϳϬϳ��������������� ϭϯϳ͕ϱϵϯ������������� ϭϴϳ͕ϱϯϴ������������� ϭϮϭ͕ϯϰϮ������������� ϴϭ͕ϳϱϯ��������������� ϭϱ͕ϰϮϲ���������������� ϯϴϲ͕Ϭϭϭ�������������� ϳϵϵ͕ϴϱϴ�������������� ϱϰ͕ϳϯϴ����������������
Ϯϴϰ͕ϯϱϯ������������� ϯϳϮ͕ϱϭϯ������������� ϭ͕ϯϳϭ͕ϴϰϲ���������� ϲϳϬ͕ϱϮϰ������������� ϮϬϱ͕Ϯϯϲ������������� ϯϭϯ͕ϱϲϰ������������� ϮϯϬ͕ϴϵϰ�������������� ϰϬϱ͕ϵϬϳ�������������� ϰϬϯ͕ϲϱϭ�������������� ϰϴϯ͕ϱϲϰ��������������
ϭϱϬ͕ϬϬϬ������������� ϭϲϵ͕ϬϬϬ������������� ϭϳϵ͕ϬϬϬ������������� ϭϳϵ͕ϬϬϬ������������� Ͳ���������������������� Ͳ���������������������� ϮϬϬ͕ϬϬϬ�������������� ;ϭϰϴ͕ϮϬϬͿ������������� ;ϭ͕ϬϬϬ͕ϬϬϬͿ��������� ;ϱϬϬ͕ϮϳϴͿ�������������

ϰϱ͕Ϯϱϵ͕ϮϭϬ������� ϰϲ͕ϳϮϭ͕ϯϭϳ������� ϲϱ͕ϱϯϴ͕ϰϱϰ������� ϱϮ͕ϴϵϵ͕ϭϮϴ������� ϱϰ͕ϱϰϳ͕ϴϵϯ������� ϱϲ͕ϰϮϯ͕ϭϰϲ������� ϱϵ͕ϭϱϮ͕ϭϬϬ��������� ϲϭ͕ϱϭϬ͕ϲϬϭ��������� ϲϮ͕Ϯϰϴ͕ϴϴϰ��������� ϲϰ͕ϲϳϲ͕ϴϰϵ���������

�ƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ͗
ϰϴ͕ϰϳϳ��������������� ϭϭ͕ϰϳϱ��������������� ϭϬ͕ϱϬϴ��������������� ϳ͕ϲϬϱ������������������ ϲ͕ϯϬϭ������������������ ϳ͕ϵϬϵ������������������ ϭϲ͕ϯϲϲ���������������� ϭϳ͕Ϯϰϳ���������������� ϯϮ͕Ϯϵϰ���������������� ϯϱ͕ϯϰϰ����������������

Ͳ���������������������� Ͳ���������������������� ϯϭϳ͕ϯϯϳ������������� Ϯϰϴ͕ϬϬϬ������������� Ͳ���������������������� Ͳ���������������������� Ͳ����������������������� ϰϮϯ���������������������� Ͳ����������������������� Ͳ�����������������������
;ϭϱϬ͕ϬϬϬͿ������������ ;ϭϲϵ͕ϬϬϬͿ������������ ;ϭϳϵ͕ϬϬϬͿ������������ ;ϭϳϵ͕ϬϬϬͿ������������ Ͳ���������������������� Ͳ���������������������� ;ϮϬϬ͕ϬϬϬͿ������������� ϭϰϴ͕ϮϬϬ�������������� ϭ͕ϬϬϬ͕ϬϬϬ����������� ϱϬϬ͕Ϯϳϴ��������������

;ϭϬϭ͕ϱϮϯͿ������������ ;ϭϱϳ͕ϱϮϱͿ������������ ϭϰϴ͕ϴϰϱ������������� ϳϲ͕ϲϬϱ��������������� ϲ͕ϯϬϭ������������������ ϳ͕ϵϬϵ������������������ ;ϭϴϯ͕ϲϯϰͿ������������� ϭϲϱ͕ϴϳϬ�������������� ϭ͕ϬϯϮ͕Ϯϵϰ����������� ϱϯϱ͕ϲϮϮ��������������

dŽƚĂů�ƉƌŝŵĂƌǇ�ŐŽǀĞƌŶŵĞŶƚ Ψ ϰϱ͕ϭϱϳ͕ϲϴϳ������� Ψ ϰϲ͕ϱϲϯ͕ϳϵϮ������� Ψ ϲϱ͕ϲϴϳ͕Ϯϵϵ������� Ψ ϱϮ͕ϵϳϱ͕ϳϯϯ������� Ψ ϱϰ͕ϱϱϰ͕ϭϵϰ������� Ψ ϱϲ͕ϰϯϭ͕Ϭϱϱ������� Ψ ϱϴ͕ϵϲϴ͕ϰϲϲ��������� Ψ ϲϭ͕ϲϳϲ͕ϰϳϭ��������� Ψ ϲϯ͕Ϯϴϭ͕ϭϳϴ��������� Ψ ϲϱ͕ϮϭϮ͕ϰϳϭ���������

�ŚĂŶŐĞƐ�ŝŶ�EĞƚ�WŽƐŝƚŝŽŶ
Ψ ;ϭ͕ϭϵϯ͕ϳϵϭͿ�������� Ψ ϳ͕ϰϲϰ͕ϮϬϯ���������� Ψ ϭϳ͕ϰϳϱ͕ϴϰϯ������� Ψ ϱ͕Ϭϱϴ͕Ϯϲϭ���������� Ψ ;ϭ͕Ϭϲϲ͕ϬϬϬͿ�������� Ψ ;Ϯϱϳ͕ϯϲϲͿ������������ Ψ ;Ϯ͕Ϭϴϰ͕ϴϭϯͿ��������� Ψ ;ϭ͕ϴϴϭ͕ϲϰϳͿ��������� Ψ ;ϱ͕ϰϭϰ͕ϰϳϱͿ��������� Ψ ;ϭ͕ϯϯϮ͕ϯϳϭͿ���������

ϭ͕ϴϲϲ͕ϲϵϬ���������� ϭ͕ϳϰϬ͕ϯϲϱ���������� Ϯ͕ϲϬϰ͕ϱϵϯ���������� Ϯ͕Ϭϰϲ͕ϲϯϬ���������� ϭ͕ϵϱϳ͕ϵϭϱ���������� ϭ͕ϵϬϭ͕ϵϲϱ���������� Ϯ͕Ϯϵϱ͕ϵϬϰ����������� Ϯ͕ϮϰϬ͕ϯϳϲ����������� Ϯ͕ϴϯϵ͕ϱϳϭ����������� Ϯ͕ϴϴϯ͕ϯϴϭ�����������

Ψ ϲϳϮ͕ϴϵϵ������������� Ψ ϵ͕ϮϬϰ͕ϱϲϴ���������� Ψ ϮϬ͕ϬϴϬ͕ϰϯϲ������� Ψ ϳ͕ϭϬϰ͕ϴϵϭ���������� Ψ ϴϵϭ͕ϵϭϱ������������� Ψ ϭ͕ϲϰϰ͕ϱϵϵ���������� Ψ Ϯϭϭ͕Ϭϵϭ�������������� Ψ ϯϱϴ͕ϳϮϵ�������������� Ψ ;Ϯ͕ϱϳϰ͕ϵϬϰͿ��������� Ψ ϭ͕ϱϱϭ͕ϬϭϬ�����������

�ĂƚĂ�ƐŽƵƌĐĞ͗���ƵĚŝƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ ;ĐŽŶĐůƵĚĞĚͿ

EKd�͗�;ϭͿ�ŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ�ĂŶĚ�ŝŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů�ĞǆƉĞŶĚŝƚƵƌĞƐ�ǁĞƌĞ�ĂůůŽĐĂƚĞĚ�ƚŽ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ĨƵŶĐƚŝŽŶƐ�ďĞŐŝŶŶŝŶŐ�ŝŶ�ĨŝƐĐĂů�ǇĞĂƌ�ϮϬϭϳ͘

dŽƚĂů�ŐŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ

�ǆĐŝƐĞƐ
WĞŶĂůƚŝĞƐ͕�ŝŶƚĞƌĞƐƚ͕�ĂŶĚ�ŽƚŚĞƌ�ƚĂǆĞƐ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^
�ŚĂŶŐĞƐ�ŝŶ�EĞƚ�WŽƐŝƚŝŽŶ
>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ

dŽƚĂů�ƉƌŝŵĂƌǇ�ŐŽǀĞƌŶŵĞŶƚ�ĐŚĂŶŐĞƐ�ŝŶ�ŶĞƚ�ƉŽƐŝƚŝŽŶ

DŝƐĐĞůůĂŶĞŽƵƐ

'ŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ
�ƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ

dŽƚĂů�ďƵƐŝŶĞƐƐͲƚǇƉĞ�ĂĐƚŝǀŝƚŝĞƐ

dƌĂŶƐĨĞƌƐ

/ŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ�

DŝƐĐĞůůĂŶĞŽƵƐ
dƌĂŶƐĨĞƌƐ

;ĐŽŶƚŝŶƵĞĚͿ
&ŝƐĐĂů�zĞĂƌ

��ƐƉĞĐŝĨŝĐ�ƉƌŽŐƌĂŵƐ
/ŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ
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ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ

'ĞŶĞƌĂů�&ƵŶĚ
ZĞƐƚƌŝĐƚĞĚ Ψ Ͳ���������������������� Ψ Ͳ���������������������� Ψ Ͳ���������������������� Ψ ϭ͕Ϭϭϲ͕ϴϱϵ���������� Ψ ϴϯϳ͕ϰϭϴ�������������� Ψ ϳϱϳ͕ϬϬϴ�������������� Ψ ϱϮϯ͕ϴϵϯ�������������� Ψ ϰϲϵ͕ϲϴϰ�������������� Ψ ϰϬϵ͕ϭϮϰ�������������� Ψ Ͳ����������������������
�ŽŵŵŝƚƚĞĚ Ϯ͕ϲϯϮ͕ϲϭϲ���������� ϭ͕ϯϰϬ͕ϲϯϴ���������� ϭ͕ϴϳϲ͕ϯϱϳ���������� ϭ͕ϴϬϭ͕Ϯϴϯ���������� ϭ͕ϳϮϱ͕ϵϲϲ���������� Ϯ͕ϰϱϭ͕Ϭϳϭ���������� Ϯ͕ϰϴϲ͕ϴϲϰ���������� Ϯ͕ϲϬϯ͕ϵϰϱ���������� ϭ͕ϲϮϳ͕ϰϭϬ���������� ϯ͕Ϭϱϰ͕ϲϮϬ����������
�ƐƐŝŐŶĞĚ ϭϱϴ͕ϯϳϱ�������������� ϭϳϲ͕ϳϴϬ�������������� ϱϭ͕ϭϲϴ���������������� ϳϬ͕ϲϬϮ���������������� ϴϵ͕ϯϮϰ���������������� ϭϬϴ͕ϴϰϮ�������������� ϭϭϮ͕ϴϰϴ�������������� ϱϬ͕ϲϯϰ���������������� ϯ͕ϵϬϬ������������������ ϭ͕ϯϮϯ͕ϯϴϱ����������
hŶĂƐƐŝŐŶĞĚ ϭ͕ϳϲϱ͕ϯϵϯ���������� ϯ͕ϱϭϱ͕ϯϮϭ���������� ϰ͕ϳϮϮ͕Ϭϯϯ���������� ϱ͕ϰϰϯ͕ϬϬϭ���������� ϳ͕ϳϲϱ͕Ϯϱϱ���������� ϳ͕ϴϳϯ͕ϭϯϵ���������� ϵ͕Ϭϴϵ͕ϭϱϯ���������� ϭϭ͕ϭϱϮ͕Ϭϱϴ�������� ϭϮ͕ϱϬϯ͕ϴϵϭ�������� ϭϭ͕ϰϭϰ͕ϲϯϱ��������

dŽƚĂů�ŐĞŶĞƌĂů�ĨƵŶĚ ϰ͕ϱϱϲ͕ϯϴϰ���������� ϱ͕ϬϯϮ͕ϳϯϵ���������� ϲ͕ϲϰϵ͕ϱϱϴ���������� ϴ͕ϯϯϭ͕ϳϰϱ���������� ϭϬ͕ϰϭϳ͕ϵϲϯ�������� ϭϭ͕ϭϵϬ͕ϬϲϬ�������� ϭϮ͕ϮϭϮ͕ϳϱϴ�������� ϭϰ͕Ϯϳϲ͕ϯϮϭ�������� ϭϰ͕ϱϰϰ͕ϯϮϱ�������� ϭϱ͕ϳϵϮ͕ϲϰϬ��������

�ůů�KƚŚĞƌ�'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ
EŽŶƐƉĞŶĚĂďůĞ Ϯϭϰ͕ϴϴϮ�������������� ϮϯϬ͕Ϭϰϳ�������������� Ϯϰϭ͕ϭϯϮ�������������� ϮϱϬ͕ϰϭϮ�������������� Ϯϲϭ͕ϳϳϬ�������������� Ϯϰϵ͕ϳϭϴ�������������� Ϯϰϵ͕ϳϮϬ�������������� Ϯϰϵ͕ϳϮϬ�������������� Ϯϱϵ͕ϳϮϬ�������������� Ϯϱϵ͕ϳϮϬ��������������
ZĞƐƚƌŝĐƚĞĚ ϭϭ͕ϮϮϲ͕ϳϵϮ�������� ϵ͕ϴϲϱ͕ϲϯϵ���������� ϭϰ͕Ϯϲϵ͕ϳϭϵ�������� ϭϭ͕Ϯϯϳ͕ϴϬϬ�������� ϳ͕ϵϭϴ͕ϱϴϰ���������� ϴ͕ϵϵϭ͕ϬϬϯ���������� ϭϬ͕Ϯϱϵ͕ϭϮϰ�������� ϭϬ͕ϴϳϴ͕ϰϯϯ�������� ϭϮ͕ϭϳϰ͕ϲϴϴ�������� ϭϰ͕ϵϰϱ͕Ϯϯϰ��������
�ŽŵŵŝƚƚĞĚ Ͳ���������������������� Ͳ���������������������� Ͳ���������������������� Ͳ���������������������� ϲϰϯ͕ϮϮϯ�������������� ϰϬϯ͕ϱϮϲ�������������� ϲϵϮ͕ϲϱϯ�������������� ϰϱϲ͕ϲϮϱ�������������� ϭ͕ϱϭϰ͕ϲϵϬ���������� Ϯ͕ϵϮϭ͕ϱϯϱ����������
hŶĂƐƐŝŐŶĞĚ ;Ϯ͕ϮϬϭ͕ϬϵϬͿ��������� ;ϭϯ͕ϵϬϮ͕ϴϱϬͿ������� ;ϭϰϴ͕ϳϱϳͿ������������ ;ϰ͕Ϯϯϴ͕ϯϯϭͿ��������� ;ϯ͕ϳϲϬ͕ϰϴϴͿ��������� ;ϰ͕Ϭϳϰ͕ϰϳϰͿ��������� ;Ϯ͕ϲϰϳ͕ϱϳϮͿ��������� ;ϳϲϴ͕ϬϰϱͿ������������ ;ϴ͕ϭϬϵ͕ϳϬϴͿ��������� ;ϭ͕ϮϱϬ͕ϰϲϱͿ���������

dŽƚĂů�Ăůů�ŽƚŚĞƌ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ ϵ͕ϮϰϬ͕ϱϴϰ���������� ;ϯ͕ϴϬϳ͕ϭϲϰͿ��������� ϭϰ͕ϯϲϮ͕Ϭϵϰ�������� ϳ͕Ϯϰϵ͕ϴϴϭ���������� ϱ͕Ϭϲϯ͕Ϭϴϵ���������� ϱ͕ϱϲϵ͕ϳϳϯ���������� ϴ͕ϱϱϯ͕ϵϮϱ���������� ϭϬ͕ϴϭϲ͕ϳϯϯ�������� ϱ͕ϴϯϵ͕ϯϵϬ���������� ϭϲ͕ϴϳϲ͕ϬϮϰ��������

dŽƚĂů�ĨƵŶĚ��ĂůĂŶĐĞƐ Ψ ϭϯ͕ϳϵϲ͕ϵϲϴ�������� Ψ ϭ͕ϮϮϱ͕ϱϳϱ���������� Ψ Ϯϭ͕Ϭϭϭ͕ϲϱϮ�������� Ψ ϭϱ͕ϱϴϭ͕ϲϮϲ�������� Ψ ϭϱ͕ϰϴϭ͕ϬϱϮ�������� Ψ ϭϲ͕ϳϱϵ͕ϴϯϯ�������� Ψ ϮϬ͕ϳϲϲ͕ϲϴϯ�������� Ψ Ϯϱ͕Ϭϵϯ͕Ϭϱϰ�������� Ψ ϮϬ͕ϯϴϯ͕ϳϭϱ�������� Ψ ϯϮ͕ϲϲϴ͕ϲϲϰ��������

�ĂƚĂ�^ŽƵƌĐĞ͗���ƵĚŝƚĞĚ�&ŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^
&ƵŶĚ��ĂůĂŶĐĞƐ͕�'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ

>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ

&ŝƐĐĂů�zĞĂƌ
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ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ
ZĞǀĞŶƵĞƐ

Ψ ϯϳ͕ϯϰϭ͕Ϯϰϱ������ Ψ ϯϴ͕ϳϰϮ͕ϳϱϲ��������� Ψ ϰϬ͕ϱϳϲ͕Ϭϯϵ�������� Ψ ϰϯ͕ϴϰϱ͕ϲϳϵ������ Ψ ϰϱ͕ϰϭϯ͕ϲϬϰ������ Ψ ϰϲ͕ϴϯϭ͕ϰϵϮ������� Ψ ϰϴ͕ϴϲϵ͕ϳϭϯ������� Ψ ϱϬ͕ϳϴϳ͕ϮϴϬ������� Ψ ϱϮ͕ϵϱϯ͕ϳϳϳ������� Ψ ϱϰ͕ϱϴϯ͕ϳϬϬ�������
ϯ͕ϮϵϬ͕ϵϱϬ�������� ϯ͕ϰϲϬ͕ϮϮϳ����������� ϰ͕ϬϭϮ͕ϯϬϯ���������� ϰ͕ϰϲϱ͕ϵϬϲ�������� ϰ͕ϱϲϴ͕ϳϲϬ�������� ϰ͕ϳϬϰ͕ϮϴϬ��������� ϰ͕ϴϵϱ͕ϱϵϴ��������� ϰ͕ϵϰϵ͕ϮϬϳ��������� ϰ͕ϴϯϮ͕ϭϮϴ��������� ϰ͕ϵϮϲ͕ϱϱϭ���������
ϯϰϴ͕ϴϰϬ����������� ϰϭϯ͕ϭϳϲ��������������� ϰϮϮ͕ϱϴϵ�������������� ϰϴϮ͕ϯϮϭ����������� ϳϲϭ͕Ϭϯϯ����������� ϳϴϮ͕Ϭϱϲ������������ ϭ͕ϭϯϴ͕Ϭϭϴ��������� ϴϳϲ͕ϭϯϮ������������ ϳϬϵ͕ϭϭϰ������������ ϭ͕Ϯϲϳ͕ϮϮϱ���������

Ϯ͕Ϭϱϵ͕ϯϲϯ�������� ϭ͕ϵϮϴ͕Ϯϲϯ����������� ϭ͕ϴϳϵ͕ϱϰϲ���������� Ϯ͕Ϯϴϱ͕ϯϲϵ�������� Ϯ͕ϱϱϴ͕ϴϭϴ�������� Ϯ͕ϱϲϰ͕ϯϯϰ��������� Ϯ͕ϱϰϱ͕ϴϰϯ��������� Ϯ͕ϳϮϯ͕ϭϴϯ��������� Ϯ͕Ϯϱϱ͕ϱϰϱ��������� Ϯ͕Ϭϭϱ͕ϲϮϬ���������
ϯϴ͕ϮϰϬ͕ϱϱϬ������ ϰϲ͕Ϯϭϭ͕ϳϭϮ��������� ϱϮ͕ϳϮϮ͕ϴϴϭ�������� ϯϮ͕ϵϲϵ͕ϰϱϴ������ Ϯϵ͕ϲϰϴ͕ϵϵϭ������ ϯϳ͕ϰϲϭ͕ϳϵϵ������� ϯϲ͕ϯϬϰ͕ϵϳϱ������� ϯϯ͕ϴϵϰ͕ϴϲϭ������� ϯϯ͕ϭϵϵ͕ϴϭϬ������� ϰϭ͕ϳϰϲ͕ϴϱϯ�������

ϯϰϱ͕ϳϲϴ����������� ϯϰϬ͕ϯϱϬ��������������� ϯϴϯ͕Ϭϲϲ�������������� ϰϰϱ͕ϴϱϭ����������� ϳϯϱ͕ϮϮϰ����������� ϲϯϱ͕ϲϴϵ������������ ϴϲϮ͕ϱϰϱ������������ ϴϱϴ͕ϱϱϵ������������ ϳϲϬ͕ϯϮϭ������������ ϱϴϯ͕ϴϳϴ������������
ϰϲϰ͕ϰϵϰ����������� ϭϰϳ͕Ϭϭϱ��������������� ϭϯϳ͕ϮϬϮ�������������� ϭϴϳ͕ϰϭϵ����������� ϭϮϭ͕ϭϰϱ����������� ϴϭ͕ϱϬϳ��������������� ϭϱ͕Ϭϴϱ��������������� ϯϴϱ͕ϱϯϱ������������ ϳϵϵ͕ϴϱϴ������������ ϱϰ͕ϳϯϴ���������������
ϲϰ͕ϰϯϮ�������������� ϰϰ͕ϯϳϱ����������������� ϯϰ͕Ϯϴϴ���������������� ϰϴ͕Ϭϭϭ�������������� ϲϬ͕ϳϱϮ�������������� ϵϬ͕ϱϬϬ��������������� ϳϱ͕ϮϬϱ��������������� ϴϭ͕ϯϭϱ��������������� Ͳ��������������������� Ͳ���������������������

Ϯϴϰ͕ϯϱϯ����������� ϯϳϮ͕ϱϭϯ��������������� Ϯϯϳ͕Ϭϯϵ�������������� ϱϭϮ͕ϭϳϱ����������� ϮϬϱ͕Ϯϯϵ����������� Ϯϰϳ͕ϴϯϲ������������ ϮϯϬ͕ϳϲϵ������������ ϯϴϬ͕ϭϭϱ������������ ϰϬϯ͕ϲϱϭ������������ ϰϴϯ͕ϱϲϰ������������

dŽƚĂů�ZĞǀĞŶƵĞ ϴϮ͕ϰϯϵ͕ϵϵϱ������ ϵϭ͕ϲϲϬ͕ϯϴϳ��������� ϭϬϬ͕ϰϬϰ͕ϵϱϯ������ ϴϱ͕ϮϰϮ͕ϭϴϵ������ ϴϰ͕Ϭϳϯ͕ϱϲϲ������ ϵϯ͕ϯϵϵ͕ϰϵϯ������� ϵϰ͕ϵϯϳ͕ϳϱϭ������� ϵϰ͕ϵϯϲ͕ϭϴϳ������� ϵϱ͕ϵϭϰ͕ϮϬϰ������� ϭϬϱ͕ϲϲϮ͕ϭϮϵ����

�ǆƉĞŶĚŝƚƵƌĞƐ
Ϯ͕ϳϬϰ͕ϳϴϰ�������� ϰ͕ϯϱϵ͕ϴϬϳ����������� ϴ͕ϳϴϱ͕Ϭϳϵ���������� ϱ͕ϰϴϴ͕ϵϭϬ�������� ϲ͕ϳϮϰ͕ϮϴϬ�������� Ϯ͕ϵϳϬ͕Ϭϴϴ��������� ϰ͕ϮϬϯ͕ϬϮϴ��������� ϰ͕ϵϯϬ͕Ϭϱϵ��������� ϯ͕ϴϭϵ͕ϱϰϮ��������� ϱ͕ϵϳϰ͕ϯϴϯ���������
ϲ͕ϵϮϮ͕ϰϵϱ�������� ϳ͕ϭϯϮ͕ϱϭϬ����������� ϳ͕ϯϲϴ͕ϭϴϮ���������� ϴ͕Ϭϳϴ͕ϲϲϲ�������� ϴ͕ϲϴϵ͕ϭϮϰ�������� ϴ͕ϰϱϯ͕ϳϬϰ��������� ϴ͕ϲϭϭ͕ϲϵϯ��������� ϵ͕ϲϮϭ͕ϳϰϱ��������� ϭϭ͕ϲϬϬ͕ϯϬϵ������� ϭϱ͕Ϭϳϵ͕Ϭϭϵ�������

ϰϳ͕Ϯϵϰ͕ϯϵϳ������ ϲϲ͕ϬϬϴ͕ϴϲϭ��������� ϲϴ͕ϯϭϯ͕ϵϬϳ�������� ϰϲ͕ϱϭϵ͕ϰϴϴ������ ϯϵ͕ϳϰϴ͕ϭϮϮ������ ϰϳ͕ϱϯϬ͕Ϭϴϰ������� ϰϱ͕ϭϴϭ͕ϴϱϬ������� ϰϲ͕ϮϬϬ͕ϴϮϵ������� ϱϬ͕ϭϯϴ͕ϬϬϮ������� ϱϯ͕ϲϰϭ͕ϴϬϬ�������
ϱ͕ϴϬϳ͕ϳϰϴ�������� ϱ͕ϯϯϬ͕ϲϵϳ����������� ϲ͕ϱϵϳ͕ϮϬϲ���������� ϲ͕ϯϬϰ͕ϱϰϬ�������� ϱ͕ϲϱϮ͕ϮϴϮ�������� ϴ͕ϭϴϱ͕ϯϬϱ��������� ϴ͕Ϭϱϴ͕ϲϲϱ��������� ϲ͕ϲϱϵ͕ϰϯϰ��������� ϲ͕ϱϯϵ͕ϰϵϴ��������� ϲ͕ϲϭϲ͕ϵϰϵ���������
ϲϵϬ͕ϭϴϰ����������� ϳϯϲ͕Ϯϴϵ��������������� ϳϯϬ͕ϲϱϮ�������������� ϳϰϴ͕ϳϴϯ����������� ϳϯϵ͕Ϭϱϵ����������� ϳϳϬ͕ϵϯϯ������������ ϳϲϲ͕ϯϵϬ������������ ϳϱϰ͕ϰϵϲ������������ ϴϲϬ͕ϴϭϭ������������ ϴϯϳ͕ϰϲϭ������������

ϭ͕ϭϵϱ͕ϵϭϰ�������� ϭ͕Ϯϲϰ͕ϲϵϵ����������� ϭ͕ϮϬϲ͕ϲϴϯ���������� ϭ͕ϭϲϵ͕ϱϴϳ�������� ϭ͕ϭϲϭ͕Ϯϯϱ�������� ϭ͕ϭϱϵ͕ϯϴϭ��������� ϭ͕ϮϯϬ͕ϱϮϬ��������� ϭ͕ϮϲϬ͕ϴϭϳ��������� Ϯ͕ϵϰϴ͕ϵϬϮ��������� ϭ͕ϭϭϮ͕ϵϬϴ���������
ϭϮ͕ϲϳϳ͕ϵϵϭ������ ϭϰ͕ϭϵϯ͕ϱϯϰ��������� ϭϰ͕Ϯϳϭ͕Ϭϭϭ�������� ϭϯ͕ϵϴϵ͕ϵϲϱ������ ϭϰ͕ϲϲϳ͕ϵϱϳ������ ϭϰ͕ϵϲϰ͕ϳϴϬ������� ϭϱ͕ϭϲϴ͕Ϭϲϯ������� ϭϱ͕Ϯϱϱ͕Ϯϴϰ������� ϭϱ͕ϳϵϴ͕Ϯϰϲ������� ϭϲ͕ϱϴϰ͕ϲϳϱ�������

�Ğďƚ�ƐĞƌǀŝĐĞ͗
WƌŝŶĐŝƉĂů ϯ͕ϭϬϮ͕ϮϬϬ�������� ϯ͕ϬϲϮ͕ϰϯϳ����������� ϯ͕Ϭϯϳ͕ϲϯϭ���������� ϰ͕ϯϳϵ͕ϲϯϬ�������� ϰ͕ϯϭϴ͕ϲϯϬ�������� ϯ͕ϱϱϵ͕ϲϯϬ��������� ϯ͕ϰϲϮ͕ϬϬϬ��������� ϯ͕ϯϬϲ͕ϲϯϭ��������� Ϯ͕ϵϴϬ͕ϲϴϲ��������� Ϯ͕ϰϴϱ͕ϱϬϬ���������
/ŶƚĞƌĞƐƚ ϭ͕ϮϱϮ͕ϰϰϲ�������� ϭ͕ϭϮϳ͕ϲϭϰ����������� ϭ͕Ϯϱϵ͕ϳϬϳ���������� Ϯ͕Ϯϰϱ͕ϭϮϮ�������� ϭ͕ϴϯϰ͕ϰϭϵ�������� ϭ͕ϲϴϱ͕ϲϭϭ��������� ϭ͕ϱϰϬ͕ϳϵϱ��������� ϭ͕ϱϲϳ͕Ϯϵϴ��������� ϭ͕ϯϵϴ͕ϰϱϬ��������� ϭ͕ϰϵϰ͕ϲϮϳ���������

ϳϴϯ͕ϯϲϮ����������� ϭ͕ϭϴϰ͕ϯϯϮ����������� ϭ͕ϲϭϮ͕ϴϮϱ���������� ϭ͕ϵϰϯ͕ϴϲϯ�������� Ϯ͕ϱϬϯ͕ϴϱϰ�������� Ϯ͕ϴϰϭ͕ϭϵϲ��������� ϯ͕ϯϴϴ͕ϭϵϮ��������� ϯ͕ϳϴϴ͕ϲϭϮ��������� ϯ͕ϱϳϵ͕ϴϯϭ��������� ϯ͕ϴϲϲ͕ϯϭϲ���������

dŽƚĂů��ǆƉĞŶĚŝƚƵƌĞƐ ϴϮ͕ϰϯϭ͕ϱϮϭ������ ϭϬϰ͕ϰϬϬ͕ϳϴϬ������� ϭϭϯ͕ϭϴϮ͕ϴϴϯ������ ϵϬ͕ϴϲϴ͕ϱϱϰ������ ϴϲ͕Ϭϯϴ͕ϵϲϮ������ ϵϮ͕ϭϮϬ͕ϳϭϮ������� ϵϭ͕ϲϭϭ͕ϭϵϲ������� ϵϯ͕ϯϰϱ͕ϮϬϱ������� ϵϵ͕ϲϲϰ͕Ϯϳϳ������� ϭϬϳ͕ϲϵϯ͕ϲϯϴ����

�ǆĐĞƐƐ�;ĚĞĨŝĐŝĞŶĐǇͿ�ŽĨ�ƌĞǀĞŶƵĞƐ�ŽǀĞƌ�;ƵŶĚĞƌͿ�ĞǆƉĞŶĚŝƚƵƌĞƐ ϴ͕ϰϳϰ���������������� ;ϭϮ͕ϳϰϬ͕ϯϵϯͿ�������� ;ϭϮ͕ϳϳϳ͕ϵϯϬͿ������� ;ϱ͕ϲϮϲ͕ϯϲϱͿ������� ;ϭ͕ϵϲϱ͕ϯϵϲͿ������� ϭ͕Ϯϳϴ͕ϳϴϭ��������� ϯ͕ϯϮϲ͕ϱϱϱ��������� ϭ͕ϱϵϬ͕ϵϴϮ��������� ;ϯ͕ϳϱϬ͕ϬϳϯͿ�������� ;Ϯ͕Ϭϯϭ͕ϱϬϵͿ��������

KƚŚĞƌ�&ŝŶĂŶĐŝŶŐ�^ŽƵƌĐĞƐ�;hƐĞƐͿ
Ͳ�������������������� Ͳ����������������������� ϯϭ͕ϮϱϬ͕ϬϬϬ�������� Ͳ�������������������� Ͳ�������������������� Ͳ��������������������� Ͳ��������������������� Ϯ͕ϱϳϴ͕ϭϴϲ��������� Ͳ��������������������� ϭϮ͕ϵϴϱ͕ϬϬϬ�������
Ͳ�������������������� Ͳ����������������������� ϭ͕ϭϯϰ͕ϴϬϳ���������� Ͳ�������������������� Ͳ�������������������� Ͳ��������������������� Ͳ��������������������� ϭϭϭ͕ϬϲϮ������������ Ͳ��������������������� ϭ͕ϵϱϬ͕ϳϬϮ���������
Ͳ�������������������� ϭϮ͕ϵϲϱ͕ϬϬϬ��������� Ͳ����������������������� ϭ͕ϳϵϯ͕ϬϬϬ�������� ϲ͕ϱϵϰ͕ϬϬϬ�������� Ͳ��������������������� Ͳ��������������������� Ͳ��������������������� Ͳ��������������������� ϭϱ͕ϯϳϬ͕ϱϬϬ�������

WƌĞŵŝƵŵ�ŽŶ�ƌĞĨƵŶĚŝŶŐ�ďŽŶĚƐ Ͳ�������������������� ϴϵϮ͕ϰϳϲ��������������� Ͳ����������������������� ϭϬϵ͕ϱϯϵ����������� ϳϬϴ͕ϭϳϲ����������� Ͳ��������������������� Ͳ��������������������� Ͳ��������������������� Ͳ��������������������� ϰ͕Ϭϵϵ͕ϱϰϮ���������
Ͳ�������������������� ;ϭϯ͕ϴϱϳ͕ϰϳϲͿ�������� Ͳ����������������������� ;ϭ͕ϴϴϱ͕ϬϬϬͿ������� ;ϱ͕ϱϵϲ͕ϮϴϭͿ������� Ͳ��������������������� Ͳ��������������������� Ͳ��������������������� Ͳ��������������������� ;ϭϵ͕ϲϴϵ͕ϬϵϴͿ�����

>ĞĂƐĞ�ƉƌŽĐĞĞĚƐ Ͳ�������������������� Ͳ����������������������� Ͳ����������������������� Ͳ�������������������� ϭϱϴ͕ϵϮϳ����������� Ͳ��������������������� ϰϴϬ͕Ϯϵϱ������������ Ͳ��������������������� Ͳ��������������������� Ͳ���������������������
ϯϵϲ͕ϳϯϭ����������� ϴϬϮ͕ϵϯϲ��������������� ϭ͕ϴϴϯ͕Ϯϴϰ���������� ϯ͕ϭϴϯ͕ϵϭϲ�������� ϰ͕ϲϰϳ͕ϭϭϰ�������� ϭ͕ϳϲϲ͕ϵϱϲ��������� ϭ͕ϴϮϯ͕ϱϯϯ��������� ϭ͕ϯϬϲ͕ϯϲϴ��������� Ϯ͕ϲϳϵ͕Ϭϳϱ��������� Ϯ͕ϲϵϮ͕ϵϰϬ���������
;Ϯϰϲ͕ϳϯϭͿ���������� ;ϲϯϯ͕ϵϯϲͿ������������� ;ϭ͕ϳϬϰ͕ϮϴϰͿ��������� ;ϯ͕ϬϬϰ͕ϵϭϲͿ������� ;ϰ͕ϲϰϳ͕ϭϭϰͿ������� ;ϭ͕ϳϲϲ͕ϵϱϲͿ�������� ;ϭ͕ϲϮϯ͕ϱϯϯͿ�������� ;ϭ͕ϮϲϬ͕ϮϮϳͿ�������� ;ϯ͕ϲϳϵ͕ϬϳϱͿ�������� ;ϯ͕ϭϵϯ͕ϮϭϴͿ��������

dŽƚĂů�ŽƚŚĞƌ�ĨŝŶĂŶĐŝŶŐ�ƐŽƵƌĐĞƐ�;ƵƐĞƐͿ ϭϱϬ͕ϬϬϬ����������� ϭϲϵ͕ϬϬϬ��������������� ϯϮ͕ϱϲϯ͕ϴϬϳ�������� ϭϵϲ͕ϱϯϵ����������� ϭ͕ϴϲϰ͕ϴϮϮ�������� Ͳ��������������������� ϲϴϬ͕Ϯϵϱ������������ Ϯ͕ϳϯϱ͕ϯϴϵ��������� ;ϭ͕ϬϬϬ͕ϬϬϬͿ�������� ϭϰ͕Ϯϭϲ͕ϯϲϴ�������

EĞƚ�ĐŚĂŶŐĞ�ŝŶ�ĨƵŶĚ�ďĂůĂŶĐĞƐ Ψ ϭϱϴ͕ϰϳϰ����������� Ψ ;ϭϮ͕ϱϳϭ͕ϯϵϯͿ�������� Ψ ϭϵ͕ϳϴϱ͕ϴϳϳ�������� Ψ ;ϱ͕ϰϮϵ͕ϴϮϲͿ������� Ψ ;ϭϬϬ͕ϱϳϰͿ���������� Ψ ϭ͕Ϯϳϴ͕ϳϴϭ��������� Ψ ϰ͕ϬϬϲ͕ϴϱϬ��������� Ψ ϰ͕ϯϮϲ͕ϯϳϭ��������� Ψ ;ϰ͕ϳϱϬ͕ϬϳϯͿ�������� Ψ ϭϮ͕ϭϴϰ͕ϴϱϵ�������

;ϭͿ �Ğďƚ�ƐĞƌǀŝĐĞ�ĂƐ�Ă�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ŶŽŶĐĂƉŝƚĂů�
���ĞǆƉĞŶĚŝƚƵƌĞƐ ϱ͘ϲϬй ϱ͘ϯϭй ϱ͘ϯϱй ϴ͘ϱϵй ϳ͘ϳϳй ϱ͘ϵϵй ϱ͘ϳϴй ϱ͘ϱϭй ϰ͘ϴϮй ϰ͘ϭϱй

�ĂƚĂ�^ŽƵƌĐĞ͗���ƵĚŝƚĞĚ�&ŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ

EŽƚĞƐ͗�;ϭͿ��ĂƉŝƚĂů�ŽƵƚůĂǇ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ĂƌĞ�ŶŽƚ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚŝƐ�ĐĂůĐƵůĂƚŝŽŶ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^
�ŚĂŶŐĞƐ�ŝŶ�&ƵŶĚ��ĂůĂŶĐĞƐ͕�'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚƐ

>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ

dƌĂŶƐĨĞƌƐ�ŝŶ
dƌĂŶƐĨĞƌƐ�ŽƵƚ

WƌŽƉĞƌƚǇ�ƚĂǆĞƐ
�ǆĐŝƐĞƐ
WĞŶĂůƚŝĞƐ͕�ŝŶƚĞƌĞƐƚ͕�ĂŶĚ�ŽƚŚĞƌ�ƚĂǆĞƐ

/ƐƐƵĂŶĐĞ�ŽĨ�ďŽŶĚƐ

/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů
>ŝĐĞŶƐĞƐ�ĂŶĚ�ƉĞƌŵŝƚƐ

WĂǇŵĞŶƚƐ�ƚŽ�ƌĞĨƵŶĚĞĚ�ďŽŶĚ�ĞƐĐƌŽǁ�ĂŐĞŶƚ

&ŝƐĐĂů�zĞĂƌ

/ƐƐƵĂŶĐĞ�ŽĨ�ƌĞĨƵŶĚŝŶŐ�ďŽŶĚƐ

�ŽŶƚƌŝďƵƚŝŽŶƐ

WƌĞŵŝƵŵƐ�ŽŶ�ďŽŶĚƐ

/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů

�ŚĂƌŐĞƐ�ĨŽƌ�ƐĞƌǀŝĐĞƐ

'ĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ

WƵďůŝĐ�ǁŽƌŬƐ
,ĞĂůƚŚ�ĂŶĚ�ŚƵŵĂŶ�ƐĞƌǀŝĐĞƐ
�ƵůƚƵƌĞ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶ
�ŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ

/ŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ

DŝƐĐĞůůĂŶĞŽƵƐ

WƵďůŝĐ�ƐĂĨĞƚǇ
�ĚƵĐĂƚŝŽŶ
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dŽƚĂů
&ŝƐĐĂů ZĞƐŝĚĞŶƚŝĂů ZĞƐŝĚĞŶƚŝĂů �ŽŵŵĞƌĐŝĂů� /ŶĚƵƐƚƌŝĂů WĞƌƐŽŶĂů dŽǁŶ�
zĞĂƌ sĂůƵĞ dĂǆ�ZĂƚĞ;ϮͿ sĂůƵĞ sĂůƵĞ WƌŽƉĞƌƚǇ sĂůƵĞ

ϮϬϭϮ Ψ Ϯ͕ϱϵϵ͕Ϯϰϯ͕ϴϲϱ Ψ ϭϮ͘ϵϯ Ψ ϭϰϯ͕ϰϳϬ͕Ϭϯϱ Ψ ϰϵ͕ϳϮϯ͕ϱϬϬ Ψ ϴϭ͕ϰϵϴ͕ϲϴϲ Ψ Ϯ͕ϴϳϯ͕ϵϯϲ͕Ϭϴϲ
ϮϬϭϯ Ψ Ϯ͕ϱϭϳ͕ϲϭϬ͕ϴϰϱ Ψ ϭϯ͘ϳϵ Ψ ϭϰϮ͕ϲϰϭ͕ϭϲϱ Ψ ϰϵ͕ϰϳϭ͕ϴϵϬ Ψ ϴϮ͕ϴϭϲ͕ϰϮϱ Ψ Ϯ͕ϳϵϮ͕ϱϰϬ͕ϯϮϱ
ϮϬϭϰ Ψ Ϯ͕ϱϬϰ͕ϵϮϱ͕ϰϮϱ Ψ ϭϰ͘ϰϵ Ψ ϭϰϮ͕ϴϳϬ͕ϰϴϱ Ψ ϱϬ͕Ϭϯϵ͕ϱϵϬ Ψ ϴϬ͕ϱϱϱ͕ϲϮϯ Ψ Ϯ͕ϳϳϴ͕ϯϵϭ͕ϭϮϯ
ϮϬϭϱ Ψ Ϯ͕ϲϭϴ͕ϴϵϮ͕ϳϯϴ Ψ ϭϰ͘ϵϯ Ψ ϭϰϵ͕ϴϱϵ͕ϬϴϮ Ψ ϱϭ͕ϱϳϮ͕ϮϴϬ Ψ ϴϰ͕ϰϮϬ͕ϵϵϯ Ψ Ϯ͕ϵϬϰ͕ϳϰϱ͕Ϭϵϯ
ϮϬϭϲ Ψ Ϯ͕ϳϯϰ͕ϱϱϵ͕ϵϰϴ Ψ ϭϰ͘ϴϰ Ψ ϭϰϵ͕ϰϬϱ͕ϮϳϮ Ψ ϱϭ͕Ϯϴϳ͕ϴϴϬ Ψ ϴϴ͕ϵϳϴ͕Ϯϱϲ Ψ ϯ͕ϬϮϰ͕Ϯϯϭ͕ϯϱϲ
ϮϬϭϳ Ψ Ϯ͕ϵϬϯ͕ϴϰϮ͕ϰϰϴ Ψ ϭϰ͘ϱϬ Ψ ϭϱϲ͕ϯϲϴ͕ϱϱϮ Ψ ϱϰ͕ϳϲϳ͕ϱϬϬ Ψ ϵϭ͕Ϯϭϴ͕ϭϰϲ Ψ ϯ͕ϮϬϲ͕ϭϵϲ͕ϲϰϲ
ϮϬϭϴ Ψ ϯ͕ϭϬϴ͕ϰϰϮ͕ϰϱϴ Ψ ϭϰ͘ϭϰ Ψ ϭϲϴ͕ϯϲϮ͕ϱϲϮ Ψ ϱϰ͕ϲϰϰ͕ϬϯϬ Ψ ϴϳ͕ϵϯϱ͕ϴϲϬ Ψ ϯ͕ϰϭϵ͕ϯϴϰ͕ϵϭϬ
ϮϬϭϵ Ψ ϯ͕ϯϭϬ͕ϱϯϵ͕Ϭϰϭ Ψ ϭϯ͘ϳϱ Ψ ϭϵϬ͕ϯϬϲ͕ϯϭϭ Ψ ϱϳ͕ϰϴϬ͕ϱϬϱ Ψ ϵϵ͕ϵϳϯ͕ϱϰϳ Ψ ϯ͕ϲϱϴ͕Ϯϵϵ͕ϰϬϰ
ϮϬϮϬ Ψ ϯ͕ϱϱϮ͕ϯϬϴ͕ϲϮϵ Ψ ϭϯ͘ϯϱ Ψ ϭϴϵ͕ϵϯϵ͕ϲϲϭ Ψ ϱϳ͕ϰϯϲ͕ϳϬϱ Ψ ϵϯ͕ϳϵϬ͕ϬϭϬ Ψ ϯ͕ϴϵϯ͕ϰϳϱ͕ϬϬϱ
ϮϬϮϭ Ψ ϯ͕ϳϳϰ͕ϵϭϬ͕ϵϭϲ Ψ ϭϯ͘Ϭϭ Ψ ϭϵϰ͕ϯϳϰ͕Ϯϴϳ Ψ ϱϱ͕ϴϴϱ͕ϵϲϬ Ψ ϭϬϯ͕ϱϴϲ͕Ϯϰϵ Ψ ϰ͕ϭϮϴ͕ϳϱϳ͕ϰϭϮ

^ŽƵƌĐĞ͗���ŽĂƌĚ�ŽĨ��ƐƐĞƐƐŽƌƐ͕�dŽǁŶ�ŽĨ��ƌĂĐƵƚ

;ϭͿ�ƐƐĞƐƐĞĚ�ǀĂůƵĞ�ŝƐ�ĐŽŵƉĂƌĂďůĞ�ƚŽ�ĞƐƚŝŵĂƚĞĚ�ĂĐƚƵĂů�ǀĂůƵĞ͘
;ϮͿdŚĞƌĞ�ŝƐ�ŶŽ�ƐĞƉĂƌĂƚĞ�ƌĂƚĞ�ĨŽƌ�ŽǀĞƌůĂƉƉŝŶŐ�ŐŽǀĞƌŶŵĞŶƚƐ͘

�ƐƐĞƐƐĞĚ�sĂůƵĞ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^
�ƐƐĞƐƐĞĚ�sĂůƵĞ;ϭͿ�ŽĨ�dĂǆĂďůĞ�WƌŽƉĞƌƚǇ�ďǇ��ůĂƐƐŝĨŝĐĂƚŝŽŶ

>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ
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WĞƌĐĞŶƚĂŐĞ�ŽĨ WĞƌĐĞŶƚĂŐĞ�ŽĨ
dŽƚĂů�dĂǆĂďůĞ dŽƚĂů�dĂǆĂďůĞ

�ƐƐĞƐƐĞĚ �ƐƐĞƐƐĞĚ �ƐƐĞƐƐĞĚ �ƐƐĞƐƐĞĚ
EĂŵĞ EĂƚƵƌĞ�ŽĨ���ƵƐŝŶĞƐƐ sĂůƵĂƚŝŽŶ ZĂŶŬ sĂůƵĞ sĂůƵĂƚŝŽŶ ZĂŶŬ sĂůƵĞ

DĂƐƐĂĐŚƵƐĞƚƚƐ��ůĞĐƚƌŝĐ͕��Ž͘ hƚŝůŝƚǇ Ψ ϭϵ͕ϳϵϭ͕ϳϮϬ�������� ϭ Ϭ͘ϰϴй Ψ ϭϲ͕ϰϯϯ͕ϰϬϱ���������� ϭ Ϭ͘ϱϳй
�ŽƌĐŽƌĂŶ�^ŬǇůŝŶĞ�>>� ZĞĂů��ƐƚĂƚĞ ϭϴ͕ϳϴϰ͕ϬϬϬ�������� Ϯ Ϭ͘ϰϱй ϭϱ͕ϱϬϬ͕ϲϬϬ���������� ϯ Ϭ͘ϱϰй
�ŽůŽŶŝĂů�'ĂƐ hƚŝůŝƚǇ ϭϴ͕ϰϲϬ͕ϭϬϮ�������� ϯ Ϭ͘ϰϱй ϭϭ͕ϴϵϭ͕ϳϱϮ���������� ϰ Ϭ͘ϰϭй
EĞǁ��ŶŐůĂŶĚ�WŽǁĞƌ͕���Ž͘ hƚŝůŝƚǇ ϭϴ͕ϯϭϰ͕ϳϳϱ�������� ϰ Ϭ͘ϰϰй ϳ͕ϯϴϰ͕ϵϳϵ������������ ϴ Ϭ͘Ϯϲй
WƌŝŶĐĞƚŽŶ��ƌĂĐƵƚ͕�>>� ZĞĂů��ƐƚĂƚĞ ϭϯ͕ϲϴϵ͕ϲϬϬ�������� ϱ Ϭ͘ϯϯй ϴ͕ϵϵϰ͕ϵϬϬ������������ ϱ Ϭ͘ϯϭй
ZŽďďŝŶƐ��ǀĞŶƵĞ�>>� ZĞĂů��ƐƚĂƚĞ ϭϭ͕ϱϮϲ͕ϰϬϬ�������� ϲ Ϭ͘Ϯϴй ϳ͕Ϭϯϭ͕ϱϬϬ������������ ϵ Ϭ͘Ϯϰй
DĂƌŝƚŝŵĞƐ�Θ�EŽƌƚŚĞĂƐƚ�WŝƉĞůŝŶĞ hƚŝůŝƚǇ ϭϭ͕ϯϭϴ͕ϴϬϬ�������� ϳ Ϭ͘Ϯϳй ϭϱ͕ϴϳϱ͕ϮϬϬ���������� Ϯ Ϭ͘ϱϱй
�ƌŽǆ�/ŶĚƵƐƚƌŝĞƐ ZĞĂů��ƐƚĂƚĞ ϭϬ͕ϰϲϭ͕ϵϬϬ�������� ϴ Ϭ͘Ϯϱй ϴ͕ϲϮϵ͕ϰϬϬ������������ ϲ Ϭ͘ϯϬй
�ƌĂĐƵƚ�ZĞĂů��ƐƚĂƚĞ ZĞĂů��ƐƚĂƚĞ ϵ͕ϰϭϯ͕ϴϬϬ���������� ϵ Ϭ͘Ϯϯй ϴ͕Ϭϳϰ͕ϲϬϬ������������ ϳ Ϭ͘Ϯϴй
'ƌĂƐƐĨŝĞůĚ��ŽŵŵŽŶƐ ZĞĂů��ƐƚĂƚĞ ϴ͕ϵϮϬ͕ϬϬϬ���������� ϭϬ Ϭ͘ϮϮй Eͬ� Eͬ� Eͬ�
�ŶƚŽŶŝŽ�<ĂƚƐŝŬĂƐ ZĞĂů��ƐƚĂƚĞ Eͬ� Eͬ� Eͬ� ϲ͕ϵϯϳ͕ϲϬϬ������������ ϭϬ Ϭ͘Ϯϰй

Ψ ϭϰϬ͕ϲϴϭ͕Ϭϵϳ����� ϯ͘ϰϬй Ψ ϭϬϲ͕ϳϱϯ͕ϵϯϲ�������� ϯ͘ϳϬй

^ŽƵƌĐĞ͗���ŽĂƌĚ�ŽĨ��ƐƐĞƐƐŽƌƐ͖�dŽǁŶ�ŽĨ��ƌĂĐƵƚ͖�DĂƐƐĂĐŚƵƐĞƚƚƐ��ŝǀŝƐŝŽŶ�ŽĨ�>ŽĐĂů�^ĞƌǀŝĐĞƐ

ϮϬϭϮ�dŽƚĂů��ƐƐĞƐƐĞĚ�sĂůƵĞ Ϯ͕ϴϳϯ͕ϵϯϲ͕ϬϴϲΨ�����������������
ϮϬϮϭ�dŽƚĂů��ƐƐĞƐƐĞĚ�sĂůƵĞ ϰ͕ϭϮϴ͕ϳϱϳ͕ϰϭϮΨ�����������������

dKtE�K&��Z��hd͕�D�^^��,h^�dd^
WƌŝŶĐŝƉĂů�dĂǆƉĂǇĞƌƐ

�ƵƌƌĞŶƚ�zĞĂƌ�ĂŶĚ�EŝŶĞ�zĞĂƌƐ��ŐŽ

ϮϬϮϭ ϮϬϭϮ
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KǀĞƌůĂǇ EĞƚ� &ŝƌƐƚ�zĞĂƌ WĞƌĐĞŶƚ�ŽĨ WĞƌĐĞŶƚ�ŽĨ�

&ŝƐĐĂů dŽƚĂů ZĞƐĞƌǀĞ�ĨŽƌ� dĂǆ�>ĞǀǇ �ƵƌƌĞŶƚ EĞƚ�>ĞǀǇ EĞƚ��ŽůůĞĐƚĞĚ
zĞĂƌ dĂǆ�>ĞǀǇ �ďĂƚĞŵĞŶƚƐ ;>ĞƐƐ�KǀĞƌůĂǇͿ dĂǆ��ŽůůĞĐƚŝŽŶƐ �ŽůůĞĐƚĞĚ�Ăƚ�&z��ŶĚ Ăƚ�ϲͬϯϬͬϮϭ

ϮϬϭϮ Ψ ϯϳ͕ϭϱϵ͕ϵϵϰ������ Ψ ϯϯϯ͕ϵϰϱ�������� Ψ ϯϲ͕ϴϮϲ͕Ϭϰϵ Ψ ϯϲ͕ϰϲϰ͕ϳϯϭ��������������� ϵϵ͘ϬϮй ϭϬϬ͘ϬϬй
ϮϬϭϯ Ψ ϯϴ͕ϱϬϵ͕ϭϯϭ������ Ψ ϯϭϯ͕ϰϱϴ�������� Ψ ϯϴ͕ϭϵϱ͕ϲϳϯ Ψ ϯϳ͕ϲϬϭ͕ϳϮϬ��������������� ϵϴ͘ϰϰй ϭϬϬ͘ϬϬй
ϮϬϭϰ Ψ ϰϬ͕Ϯϱϴ͕ϴϴϳ������ Ψ ϯϰϯ͕ϯϴϬ�������� Ψ ϯϵ͕ϵϭϱ͕ϱϬϳ Ψ ϯϵ͕Ϯϳϰ͕ϯϰϲ��������������� ϵϴ͘ϯϵй ϭϬϬ͘ϬϬй
ϮϬϭϱ Ψ ϰϯ͕ϯϲϳ͕ϴϰϰ������ Ψ ϯϰϴ͕ϳϰϭ�������� Ψ ϰϯ͕Ϭϭϵ͕ϭϬϯ Ψ ϰϮ͕ϯϴϲ͕Ϭϰϰ��������������� ϵϴ͘ϱϯй ϭϬϬ͘ϬϬй
ϮϬϭϲ Ψ ϰϰ͕ϴϳϵ͕ϱϵϮ������ Ψ ϯϰϱ͕ϴϮϰ�������� Ψ ϰϰ͕ϱϯϯ͕ϳϲϴ Ψ ϰϯ͕ϵϬϬ͕ϳϬϵ��������������� ϵϴ͘ϱϴй ϭϬϬ͘ϬϬй
ϮϬϭϳ Ψ ϰϲ͕ϰϴϵ͕ϴϱϭ������ Ψ ϯϴϴ͕ϵϳϬ�������� Ψ ϰϲ͕ϭϬϬ͕ϴϴϭ Ψ ϰϱ͕ϲϴϵ͕ϰϵϴ��������������� ϵϵ͘ϭϭй ϵϵ͘ϳϵй
ϮϬϭϴ Ψ ϰϴ͕ϯϳϳ͕ϰϳϭ������ Ψ ϰϯϯ͕ϯϮϬ�������� Ψ ϰϳ͕ϵϰϰ͕ϭϱϭ Ψ ϰϲ͕ϱϯϴ͕ϮϬϵ��������������� ϵϳ͘Ϭϳй ϵϵ͘ϱϬй
ϮϬϭϵ Ψ ϱϬ͕ϭϮϭ͕ϯϰϵ������ Ψ ϯϬϵ͕ϳϱϵ�������� Ψ ϰϵ͕ϴϭϭ͕ϱϵϬ Ψ ϰϵ͕ϯϰϱ͕ϮϱϬ��������������� ϵϵ͘Ϭϲй ϵϵ͘Ϭϲй
ϮϬϮϬ Ψ ϱϭ͕ϵϳϳ͕ϴϵϭ������ Ψ ϯϳϰ͕ϯϵϰ�������� Ψ ϱϭ͕ϲϬϯ͕ϰϵϳ Ψ ϰϵ͕ϵϵϮ͕ϰϴϯ��������������� ϵϲ͘ϴϴй ϵϳ͘ϱϱй
ϮϬϮϭ Ψ ϱϯ͕ϳϭϱ͕ϭϯϰ������ Ψ ϯϳ͕ϭϴϯ���������� Ψ ϱϯ͕ϲϳϳ͕ϵϱϭ Ψ ϱϭ͕ϳϵϱ͕Ϯϭϲ��������������� ϵϲ͘ϰϵй ϵϲ͘ϰϵй

^ŽƵƌĐĞ͗��dŽǁŶ��ĐĐŽƵŶƚĂŶƚ�Ͳ�zĞĂƌͲĞŶĚ��ŽŵďŝŶĞĚ��ĐƚŝǀŝƚǇ�ZĞƉŽƌƚ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^
WƌŽƉĞƌƚǇ�dĂǆ�>ĞǀŝĞƐ�Θ��ŽůůĞĐƚŝŽŶƐ

>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ
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5HDO�(VWDWH�7D[�/HYLHV�YV��)LUVW�<HDU�&ROOHFWLRQV
/DVW�7HQ�)LVFDO�<HDUV

1HW�7D[�/HY\ )LUVW�<HDU�&XUUHQW�7D[�&ROOHFWLRQV
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'ĞŶĞƌĂů� WĞƌĐĞŶƚĂŐĞ WĞƌĐĞŶƚĂŐĞ
&ŝƐĐĂů WĞƌƐŽŶĂů �ƐƐĞƐƐĞĚ KďůŝŐĂƚŝŽŶ �ĂƉŝƚĂů� dŽƚĂů WĞƌ ŽĨ�WĞƌƐŽŶĂů ŽĨ��ƐƐĞƐƐĞĚ
zĞĂƌ WŽƉƵůĂƚŝŽŶ /ŶĐŽŵĞ sĂůƵĂƚŝŽŶ �ŽŶĚƐ >ĞĂƐĞƐ �Ğďƚ �ĂƉŝƚĂ /ŶĐŽŵĞ sĂůƵĞ

ϮϬϭϮ Ϯϵ͕ϰϭϱ��������������� Ψ ϴϰϯ͕ϭϮϱ͕ϬϬϬ����������� Ψ Ϯ͕ϴϳϯ͕ϵϯϲ͕Ϭϴϲ�������� Ψ Ϯϭ͕ϭϰϮ͕ϰϭϮ�������������� Ψ Ͳ���������������������������� Ψ Ϯϭ͕ϭϰϮ͕ϰϭϮ������� Ψ ϳϭϵ�������� Ϯ͘ϱϭй Ϭ͘ϳϰй
ϮϬϭϯ Ϯϵ͕ϰϱϳ��������������� Ψ ϴϮϰ͕ϲϳϯ͕ϬϬϬ����������� Ψ Ϯ͕ϳϵϮ͕ϱϰϬ͕ϯϮϱ�������� Ψ ϭϳ͕ϵϱϱ͕ϳϴϮ�������������� Ψ Ͳ���������������������������� Ψ ϭϳ͕ϵϱϱ͕ϳϴϮ������� Ψ ϲϭϬ�������� Ϯ͘ϭϴй Ϭ͘ϲϰй
ϮϬϭϰ Ϯϵ͕ϴϵϰ��������������� Ψ ϴϱϮ͕ϲϬϴ͕ϬϬϬ����������� Ψ Ϯ͕ϳϳϴ͕ϯϵϭ͕ϭϮϯ�������� Ψ ϰϲ͕ϱϰϴ͕ϭϱϭ�������������� Ψ Ͳ���������������������������� Ψ ϰϲ͕ϱϰϴ͕ϭϱϭ������� Ψ ϭ͕ϱϱϳ���� ϱ͘ϰϲй ϭ͘ϲϴй
ϮϬϭϱ ϯϬ͕ϮϮϬ��������������� Ψ ϴϲϳ͕ϵϭϱ͕ϬϬϬ����������� Ψ Ϯ͕ϵϬϰ͕ϳϰϱ͕Ϭϵϯ�������� Ψ ϰϮ͕ϱϭϬ͕ϱϮϭ�������������� Ψ Ͳ���������������������������� Ψ ϰϮ͕ϱϭϬ͕ϱϮϭ������� Ψ ϭ͕ϰϬϳ���� ϰ͘ϵϬй ϭ͘ϰϲй
ϮϬϭϲ ϯϬ͕ϲϴϳ��������������� Ψ ϴϵϲ͕ϱϰϲ͕ϬϬϬ����������� Ψ ϯ͕ϬϮϰ͕Ϯϯϭ͕ϯϱϲ�������� Ψ ϰϬ͕ϱϳϴ͕ϲϴϳ�������������� Ψ ϭϱϴ͕ϵϮϳ������������������� Ψ ϰϬ͕ϳϯϳ͕ϲϭϰ������� Ψ ϭ͕ϯϮϴ���� ϰ͘ϱϰй ϭ͘ϯϱй
ϮϬϭϳ ϯϬ͕ϵϬϬ��������������� Ψ ϵϮϳ͕ϱϱϲ͕ϬϬϬ����������� Ψ ϯ͕ϮϬϲ͕ϭϵϲ͕ϲϰϲ�������� Ψ ϯϲ͕ϵϱϰ͕ϲϳϳ�������������� Ψ ϴϴ͕ϲϬϮ���������������������� Ψ ϯϳ͕Ϭϰϯ͕Ϯϳϵ������� Ψ ϭ͕ϭϵϵ���� ϯ͘ϵϵй ϭ͘ϭϲй
ϮϬϭϴ ϯϭ͕ϰϬϬ��������������� Ψ ϵϳϲ͕Ϭϳϯ͕ϬϬϬ����������� Ψ ϯ͕ϰϭϵ͕ϯϴϰ͕ϵϭϬ�������� Ψ ϯϯ͕ϰϮϲ͕ϲϲϳ�������������� Ψ ϱϬϱ͕ϰϬϯ������������������� Ψ ϯϯ͕ϵϯϮ͕ϬϳϬ������� Ψ ϭ͕Ϭϴϭ���� ϯ͘ϰϴй Ϭ͘ϵϵй
ϮϬϭϵ ϯϭ͕ϳϬϬ��������������� Ψ ϭ͕ϬϯϮ͕ϯϭϱ͕ϬϬϬ�������� Ψ ϯ͕ϲϱϴ͕Ϯϵϵ͕ϰϬϰ�������� Ψ ϯϮ͕ϳϯϱ͕ϮϮϯ�������������� Ψ ϯϬϯ͕ϵϴϬ������������������� Ψ ϯϯ͕Ϭϯϵ͕ϮϬϯ������� Ψ ϭ͕ϬϰϮ���� ϯ͘ϮϬй Ϭ͘ϵϬй
ϮϬϮϬ ϯϮ͕ϱϬϬ��������������� Ψ ϭ͕Ϭϲϭ͕Ϯϱϰ͕ϬϬϬ�������� Ψ ϯ͕ϴϵϯ͕ϰϳϱ͕ϬϬϱ�������� Ψ Ϯϵ͕ϲϴϬ͕ϰϳϲ�������������� Ψ ϭϱϰ͕ϭϰϬ������������������� Ψ Ϯϵ͕ϴϯϰ͕ϲϭϲ������� Ψ ϵϭϴ�������� Ϯ͘ϴϭй Ϭ͘ϳϳй
ϮϬϮϭ ϯϮ͕ϲϭϳ��������������� Ψ ƵŶĂǀĂŝůĂďůĞ Ψ ϰ͕ϭϮϴ͕ϳϱϳ͕ϰϭϮ�������� Ψ ϰϮ͕Ϯϰϯ͕ϲϱϵ�������������� Ψ Ͳ���������������������������� Ψ ϰϮ͕Ϯϰϯ͕ϲϱϵ������� Ψ ϭ͕Ϯϵϱ���� ƵŶĂǀĂŝůĂďůĞ ϭ͘ϬϮй

WĞƌĐĞŶƚĂŐĞ WĞƌĐĞŶƚĂŐĞ
&ŝƐĐĂů tĂƚĞƌ ^ĞǁĞƌ �W� dŽƚĂů��Ğďƚ WĞƌ ŽĨ�WĞƌƐŽŶĂů ŽĨ��ƐƐĞƐƐĞĚ
zĞĂƌ &ƵŶĚ &ƵŶĚ &ƵŶĚ KƵƚƐƚĂŶĚŝŶŐ �ĂƉŝƚĂ /ŶĐŽŵĞ sĂůƵĞ

ϮϬϭϮ Ψ ϰϮϭ͕ϬϬϬ������������� Ψ ϰϯ͕ϱϳϲ͕Ϯϯϯ�������������� Ψ ϭ͕ϳϵϬ͕ϬϬϬ���������������� Ψ ϲϲ͕ϵϮϵ͕ϲϰϱ������� Ψ Ϯ͕Ϯϳϱ���� ϳ͘ϵϰй Ϯ͘ϯϯй
ϮϬϭϯ Ψ ϰϬϳ͕ϵϳϯ������������� Ψ ϰϬ͕ϴϴϳ͕ϴϴϱ�������������� Ψ ϭ͕ϯϲϬ͕ϬϬϬ���������������� Ψ ϲϬ͕ϲϭϭ͕ϲϰϬ������� Ψ Ϯ͕Ϭϱϴ���� ϳ͘ϯϱй Ϯ͘ϭϳй
ϮϬϭϰ Ψ ϯϰϯ͕ϵϱϴ������������� Ψ ϰϯ͕ϴϭϭ͕ϳϴϳ�������������� Ψ ϵϴϬ͕ϬϬϬ������������������� Ψ ϵϭ͕ϲϴϯ͕ϴϵϲ������� Ψ ϯ͕Ϭϲϳ���� ϭϬ͘ϳϱй ϯ͘ϯϬй
ϮϬϭϱ Ψ ϮϴϮ͕ϬϮϯ������������� Ψ ϰϵ͕ϲϱϴ͕ϱϵϰ�������������� Ψ ϱϰϲ͕ϬϬϬ������������������� Ψ ϵϮ͕ϵϵϳ͕ϭϯϴ������� Ψ ϯ͕Ϭϳϳ���� ϭϬ͘ϳϮй ϯ͘ϮϬй
ϮϬϭϲ Ψ ϮϮϮ͕ϭϲϴ������������� Ψ ϱϭ͕ϮϳϬ͕ϯϵϰ�������������� Ψ ϯϴϵ͕ϬϬϬ������������������� Ψ ϵϮ͕ϲϭϵ͕ϭϳϲ������� Ψ ϯ͕Ϭϭϴ���� ϭϬ͘ϯϯй ϯ͘Ϭϲй
ϮϬϭϳ Ψ ϭϬϱ͕ϬϬϬ������������� Ψ ϰϳ͕ϬϬϲ͕ϴϬϲ�������������� Ψ Ͳ���������������������������� Ψ ϴϰ͕ϭϱϱ͕Ϭϴϱ������� Ψ Ϯ͕ϳϮϯ���� ϵ͘Ϭϳй Ϯ͘ϲϮй
ϮϬϭϴ Ψ ϱϱ͕ϬϬϬ��������������� Ψ ϰϯ͕Ϭϭϲ͕Ϯϵϲ�������������� Ψ Ͳ���������������������������� Ψ ϳϳ͕ϬϬϯ͕ϯϲϲ������� Ψ Ϯ͕ϰϱϮ���� ϳ͘ϴϵй Ϯ͘Ϯϱй
ϮϬϭϵ Ψ ϱ͕ϬϬϬ����������������� Ψ ϯϵ͕ϬϬϳ͕ϱϰϵ�������������� Ψ Ͳ���������������������������� Ψ ϳϮ͕Ϭϱϭ͕ϳϱϮ������� Ψ Ϯ͕Ϯϳϯ���� ϲ͘ϵϴй ϭ͘ϵϳй
ϮϬϮϬ Ψ Ͳ��������������������� Ψ ϯϱ͕ϱϳϰ͕ϰϳϳ�������������� Ψ Ͳ���������������������������� Ψ ϲϱ͕ϰϬϵ͕Ϭϵϯ������� Ψ Ϯ͕Ϭϭϯ���� ϲ͘ϭϲй ϭ͘ϲϴй
ϮϬϮϭ Ψ Ͳ��������������������� Ψ ϯϮ͕ϯϯϰ͕ϯϬϭ�������������� Ψ Ͳ���������������������������� Ψ ϳϰ͕ϱϳϳ͕ϵϲϬ������� Ψ Ϯ͕Ϯϴϲ���� ƵŶĂǀĂŝůĂďůĞ ϭ͘ϴϭй

�ĂƚĂ�ƐŽƵƌĐĞ͗��DĂƐƐĂĐŚƵƐĞƚƚƐ��ŝǀŝƐŝŽŶ�ŽĨ��ĂƌĞĞƌ��ĞŶƚĞƌƐ�ĂŶĚ��ŝǀŝƐŝŽŶ�ŽĨ�hŶĞŵƉůŽǇŵĞŶƚ��ƐƐŝƐƚĂŶĐĞ
�ĂƚĂ�ƐŽƵƌĐĞ͗���ƵĚŝƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^
ZĂƚŝŽƐ�ŽĨ�KƵƚƐƚĂŶĚŝŶŐ��Ğďƚ�ďǇ�dǇƉĞ

>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ

dŽƚĂů�WƌŝŵĂƌǇ�'ŽǀĞƌŶŵĞŶƚ�ƵƐŝŶĞƐƐ�Ͳ�dǇƉĞ��ĐƚŝǀŝƚŝĞƐ��Ğďƚ

�'ŽǀĞƌŶŵĞŶƚĂů��ĐƚŝǀŝƚŝĞƐ��Ğďƚ�
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�ƐƚŝŵĂƚĞĚ
�ƐƚŝŵĂƚĞĚ ^ŚĂƌĞ�ŽĨ

�Ğďƚ WĞƌĐĞŶƚĂŐĞ KǀĞƌůĂƉƉŝŶŐ
� KƵƚƐƚĂŶĚŝŶŐ �ƉƉůŝĐĂďůĞ;ϭͿ �Ğďƚ;ϮͿ

�Ğďƚ�ƌĞƉĂŝĚ�ǁŝƚŚ�ƉƌŽƉĞƌƚǇ�ƚĂǆĞƐ
'ƌĞĂƚĞƌ�>ŽǁĞůů�dĞĐŚŶŝĐĂů�,ŝŐŚ�^ĐŚŽŽů Ψ ϭϯ͕ϳϮϬ͕ϬϬϬ������������� ϯϭ͘ϱϬй Ψ ϰ͕ϯϮϭ͕ϴϬϬ�����������

^ƵďƚŽƚĂů͕�ŽǀĞƌůĂƉƉŝŶŐ�ĚĞďƚ ϰ͕ϯϮϭ͕ϴϬϬ�����������

dŽǁŶ�ĚŝƌĞĐƚ�ĚĞďƚ ϰϮ͕Ϯϰϯ͕ϲϱϵ���������

dŽƚĂů�ĚŝƌĞĐƚ�ĂŶĚ�ŽǀĞƌůĂƉƉŝŶŐ�ĚĞďƚ Ψ ϰϲ͕ϱϲϱ͕ϰϱϵ���������

�ĂƚĂ�ƐŽƵƌĐĞ͗��DƵůƚŝƉůĞ�ĞŶƚŝƚŝĞƐ�ŝŶĐůƵĚŝŶŐ�dŽǁŶ�dƌĞĂƐƵƌĞƌ

;ϭͿ�ƐƚŝŵĂƚĞĚ�ƐŚĂƌĞ�ďĂƐĞĚ�ŽŶ�ĚĞďƚ�ƐĞƌǀŝĐĞ�ŽŶůǇ
;ϮͿ�ƐƚŝŵĂƚĞĚ�ĚŽůůĂƌ�ĂƐƐĞƐƐŵĞŶƚ�ďĂƐĞĚ�ƵƉŽŶ�ƚŽƚĂů�ŶĞƚ�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ͕�ŝŶĐůƵƐŝǀĞ�;ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞͿ�ŽĨ�ĚĞďƚ�ƐĞƌǀŝĐĞ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^
�ŝƌĞĐƚ�ĂŶĚ�KǀĞƌůĂƉƉŝŶŐ�'ŽǀĞƌŶŵĞŶƚĂů��ĐƚŝǀŝƚŝĞƐ��Ğďƚ

�Ɛ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ
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ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ

�ƋƵĂůŝǌĞĚ�sĂůƵĂƚŝŽŶ;ϭͿ Ψ ϯ͕ϭϳϱ͕ϴϵϴ͕ϴϬϬ�������� Ψ ϯ͕ϭϳϱ͕ϴϵϴ͕ϴϬϬ�������� Ψ ϯ͕Ϭϭϴ͕ϬϲϬ͕ϲϬϬ�������� Ψ ϯ͕Ϭϭϴ͕ϬϲϬ͕ϲϬϬ�������� Ψ Ϯ͕ϵϮϬ͕Ϯϲϵ͕ϬϬϬ�������� Ψ ϯ͕Ϯϭϱ͕ϱϰϭ͕ϵϬϬ�������� Ψ ϯ͕ϲϰϳ͕ϭϱϱ͕ϭϬϬ�������� Ψ ϯ͕ϲϰϳ͕ϭϱϱ͕ϭϬϬ�������� Ψ ϰ͕ϭϱϯ͕ϵϴϴ͕ϱϬϬ�������� Ψ ϰ͕ϭϱϯ͕ϵϴϴ͕ϱϬϬ��������

�Ğďƚ�>ŝŵŝƚ�Ͳ�ϱй�ŽĨ��ƋƵĂůŝǌĞĚ�sĂůƵĂƚŝŽŶ ϭϱϴ͕ϳϵϰ͕ϵϰϬ������������ ϭϱϴ͕ϳϵϰ͕ϵϰϬ������������ ϭϱϬ͕ϵϬϯ͕ϬϯϬ������������ ϭϱϬ͕ϵϬϯ͕ϬϯϬ������������ ϭϰϲ͕Ϭϭϯ͕ϰϱϬ������������ ϭϲϬ͕ϳϳϳ͕Ϭϵϱ������������ ϭϴϮ͕ϯϱϳ͕ϳϱϱ������������ ϭϴϮ͕ϯϱϳ͕ϳϱϱ������������ ϮϬϳ͕ϲϵϵ͕ϰϮϱ������������ ϮϬϳ͕ϲϵϵ͕ϰϮϱ������������

>ĞƐƐ͗
�dŽƚĂů�ĚĞďƚ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ůŝŵŝƚĂƚŝŽŶ;ϮͿ ;ϳϬ͕ϳϮϭ͕ϵϲϭͿ������������� ;ϳϲ͕ϯϲϳ͕ϵϳϬͿ������������� ;ϲϰ͕ϲϯϱ͕ϯϯϴͿ������������� ;ϵϭ͕ϯϯϵ͕ϵϯϴͿ������������� ;ϵϭ͕ϮϬϱ͕ϮϴϱͿ������������� ;ϴϯ͕ϰϴϳ͕ϬϲϲͿ������������� ;ϳϱ͕ϵϴϮ͕ϵϮϳͿ������������� ;ϳϬ͕ϲϳϱ͕ϮϭϴͿ������������� ;ϳϯ͕ϯϴϳ͕ϱϳϮͿ������������� ;ϲϳ͕ϴϵϬ͕ϬϭϯͿ�������������

>ĞŐĂů�ĚĞďƚ�ŵĂƌŐŝŶ Ψ ϴϴ͕ϬϳϮ͕ϵϳϵ�������������� Ψ ϴϮ͕ϰϮϲ͕ϵϳϬ�������������� Ψ ϴϲ͕Ϯϲϳ͕ϲϵϮ�������������� Ψ ϱϵ͕ϱϲϯ͕ϬϵϮ�������������� Ψ ϱϰ͕ϴϬϴ͕ϭϲϱ�������������� Ψ ϳϳ͕ϮϵϬ͕ϬϮϵ�������������� Ψ ϭϬϲ͕ϯϳϰ͕ϴϮϴ������������ Ψ ϭϭϭ͕ϲϴϮ͕ϱϯϳ������������ Ψ ϭϯϰ͕ϯϭϭ͕ϴϱϯ������������ Ψ ϭϯϵ͕ϴϬϵ͕ϰϭϮ������������

dŽƚĂů�ĚĞďƚ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞ�ůŝŵŝƚ�ĂƐ�Ă
��ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ĚĞďƚ�ůŝŵŝƚ ϰϰ͘ϱϰй ϰϴ͘Ϭϵй ϰϮ͘ϴϯй ϲϬ͘ϱϯй ϲϮ͘ϰϲй ϱϭ͘ϵϯй ϰϭ͘ϲϳй ϯϴ͘ϳϲй ϯϱ͘ϯϯй ϯϮ͘ϲϵй

�ĂƚĂ�ƐŽƵƌĐĞ͗
;ϭͿD���ƵƌĞĂƵ�ŽĨ�>ŽĐĂů�^ĞƌǀŝĐĞƐ�;�ĂƚĂ�ĂŶŬͿ�
;ϮͿdŽǁŶ�ŽĨ��ƌĂĐƵƚ

&ŝƐĐĂů�ǇĞĂƌ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^
>ĞŐĂů��Ğďƚ�DĂƌŐŝŶ�/ŶĨŽƌŵĂƚŝŽŶ

>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ
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WĞƌ��ĂƉŝƚĂ
�ĂůĞŶĚĂƌ WŽƉƵůĂƚŝŽŶ Ύ WĞƌƐŽŶĂů ΎΎ ^ĐŚŽŽů ΎΎΎ hŶĞŵƉůŽǇŵĞŶƚ
zĞĂƌ �ƐƚŝŵĂƚĞƐ /ŶĐŽŵĞ �ŶƌŽůůŵĞŶƚ ZĂƚĞ

ϮϬϭϮ Ϯϵ͕ϰϭϱ�������� Ψ Ϯϵ͕Ϯϭϲ ϯ͕ϵϱϯ ϲ͘ϴй
ϮϬϭϯ Ϯϵ͕ϰϱϳ�������� Ψ ϯϬ͕ϮϮϲ ϯ͕ϴϳϮ ϲ͘ϲй
ϮϬϭϰ Ϯϵ͕ϴϵϰ�������� Ψ ϯϭ͕ϯϵϮ ϯ͕ϴϭϲ ϱ͘ϳй
ϮϬϭϱ ϯϬ͕ϮϮϬ�������� Ψ ϯϯ͕ϴϱϲ ϯ͕ϲϴϴ ϰ͘ϲй
ϮϬϭϲ ϯϬ͕ϲϴϳ�������� Ψ ϯϮ͕ϲϵϬ ϯ͕ϰϵϵ ϰ͘Ϭй
ϮϬϭϳ ϯϬ͕ϵϬϬ�������� Ψ ϯϮ͕ϵϮϳ ϯ͕ϱϱϭ ϯ͘ϰй
ϮϬϭϴ ϯϭ͕ϰϬϬ�������� Ψ ϯϯ͕ϭϱϱ ϯ͕ϴϯϵ ϯ͘ϲй
ϮϬϭϵ ϯϭ͕ϳϬϬ�������� Ψ ϯϱ͕ϲϲϮ ϯ͕ϱϴϮ ϯ͘ϵй
ϮϬϮϬ ϯϮ͕ϱϬϬ�������� Ψ ϯϴ͕ϯϲϱ ϯ͕ϲϳϳ ϲ͘ϱй
ϮϬϮϭ ϯϮ͕ϲϭϳ�������� Ψ ƵŶĂǀĂŝůĂďůĞ ϯ͕ϲϱϵ ƵŶĂǀĂŝůĂďůĞ

Ύ�^ŽƵƌĐĞ͗�dŽǁŶ�ŽĨ��ƌĂĐƵƚ��ŶŶƵĂů��ĞŶƐƵƐ�;ŶŽƚ�ŝŶĐůƵƐŝǀĞ�ŽĨ�D�/�ƉŽƉƵůĂƚŝŽŶͿ
ΎΎ�^ŽƵƌĐĞ͗�KĨĨŝĐŝĂů�^ƚĂƚĞŵĞŶƚƐ
ΎΎΎ^ŽƵƌĐĞ͗��DĂƐƐĂĐŚƵƐĞƚƚƐ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĚƵĐĂƚŝŽŶ

�ĂƚĂ�ƐŽƵƌĐĞ͗��DĂƐƐĂĐŚƵƐĞƚƚƐ��ŝǀŝƐŝŽŶ�ŽĨ��ĂƌĞĞƌ�^ĞƌǀŝĐĞƐ
�����dŽǁŶ�ŽĨ��ƌĂĐƵƚ��ĞŶƐƵƐ��ĂƚĂ

>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^
�ĞŵŽŐƌĂƉŚŝĐ�ĂŶĚ��ĐŽŶŽŵŝĐ�^ƚĂƚŝƐƚŝĐƐ
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ϮϬϮϭ ϮϬϭϮ
WĞƌĐĞŶƚĂŐĞ�ŽĨ WĞƌĐĞŶƚĂŐĞ�ŽĨ

EƵŵďĞƌ�ŽĨ dŽƚĂů�dŽǁŶ EƵŵďĞƌ�ŽĨ dŽƚĂů�dŽǁŶ
�ŵƉůŽǇĞƌ dǇƉĞ�ŽĨ��ƵƐŝŶĞƐƐ �ŵƉůŽǇĞĞƐ ZĂŶŬ �ŵƉůŽǇŵĞŶƚ �ŵƉůŽǇĞĞƐ ZĂŶŬ �ŵƉůŽǇŵĞŶƚ

'ĞŽƌŐĞ�ƌŽǆ͕�/ŶĐ͘ �ŽŶƚƌĂĐƚŽƌͬ�ŽŶƐƚƌƵĐƚŝŽŶ ϭϴϰ ϭ ϭ͘Ϭϳ й ϭϴϭ Ϯ ϭ͘ϭϵ��������� й
,ĂŶŶĂĨŽƌĚ ^ƵƉĞƌŵĂƌŬĞƚ ϭϱϬ Ϯ Ϭ͘ϴϳ й ϮϮϱ ϭ ϭ͘ϰϴ��������� й
sĞƌŝǌŽŶ�EĞǁ��ŶŐůĂŶĚ͕�/ŶĐ͘ �ŽŵŵƵŶŝĐĂƚŝŽŶƐ ϭϯϭ ϯ Ϭ͘ϳϲ й ϭϮϱ ϰ Ϭ͘ϴϮ��������� й
KůĚ��ŽŵŝŶŝŽŶ dƌƵĐŬŝŶŐ ϭϭϵ ϰ Ϭ͘ϲϵ й ϲϰ ϱ Ϭ͘ϰϮ��������� й
�ĂŬŽƚĂ DĂŶƵĨĂĐƚƵƌĞƌ ϭϭϲ ϱ Ϭ͘ϲϳ й ϲϬ ϴ Ϭ͘ϯϵ��������� й
�ƵŶŬŝŶ��ŽŶƵƚƐ &ƌĂŶĐŚŝƐĞ ϵϴ ϲ Ϭ͘ϱϳ й ϭϱϱ ϯ ϭ͘ϬϮ��������� й
^ĞǀĞƌĂŶĐĞ dƌƵĐŬŝŶŐ ϳϱ������������������ ϳ Ϭ͘ϰϰ й
dŚĞ��ƌďŽƌƐ �ƐƐŝƐƚĞĚ�>ŝǀŝŶŐ ϳϰ������������������ ϴ Ϭ͘ϰϯ й
WŽůĂŶĚ�^ƉƌŝŶŐƐ tĂƌĞŚŽƵƐĞ ϲϰ ϵ Ϭ͘ϯϳ й ϲϰ ϲ Ϭ͘ϰϮ��������� й
>ĞŶǌŝ��ĂƚĞƌŝŶŐ ZĞƐƚĂƵƌĂŶƚͬ&ƵŶĐƚŝŽŶƐ ϱϱ ϭϬ Ϭ͘ϯϮ й ϲϬ ϳ Ϭ͘ϯϵ��������� й
DĂũŝůŝƚĞ DĂŶƵĨĂĐƚƵƌĞƌ ƵŶŬŶŽǁŶ ƵŶŬŶŽǁŶ ƵŶŬŶŽǁŶ й ϱϮ ϵ Ϭ͘ϯϰ��������� й
dŽƵƉŝŶ�ZŝŐŐŝŶŐ �ŽŶƐƚƌƵĐƚŝŽŶ ƵŶŬŶŽǁŶ ƵŶŬŶŽǁŶ ƵŶŬŶŽǁŶ й ƵŶŬŶŽǁŶ ƵŶŬŶŽǁŶ ƵŶŬŶŽǁŶ

dŽƚĂů�WƌŝŶĐŝƉĂů��ŵƉůŽǇĞƌƐ ϭ͕Ϭϲϲ������������ ϲ͘ϮϬ��������� й ϵϴϲ���������� ϲ͘ϰϳ��������� й

dŽƚĂů�dŽǁŶ��ŵƉůŽǇŵĞŶƚ;ϭͿ ϭϳ͕ϮϬϳ���������� ϭϱ͕ϮϮϵ����

�ĂƚĂ�^ŽƵƌĐĞ͗
�ŵƉůŽǇĞƌƐ

EŽƚĞƐ͗
;ϭͿD���ƵƌĞĂƵ�ŽĨ�>ŽĐĂů�^ĞƌǀŝĐĞƐ�;�ĂƚĂ�ĂŶŬͿ

�ƵƌƌĞŶƚ�zĞĂƌ�ĂŶĚ�EŝŶĞ�zĞĂƌƐ��ŐŽ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^
WƌŝŶĐŝƉĂů��ŵƉůŽǇĞƌƐ
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ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ
&ƵŶĐƚŝŽŶ

'ĞŶĞƌĂů�'ŽǀĞƌŶŵĞŶƚ ϮϮ������������� ϮϮ������������� ϮϮ������������� ϮϮ������������� Ϯϯ������������� Ϯϯ������������� Ϯϯ������������� Ϯϰ������������� Ϯϱ������������� ϯϰ�������������

WƵďůŝĐ�^ĂĨĞƚǇ
��WŽůŝĐĞ ϰϯ������������� ϰϰ������������� ϰϰ������������� ϰϯ������������� ϰϲ������������� ϰϲ������������� ϰϳ������������� ϰϳ������������� ϰϳ������������� ϰϭ�������������
��&ŝƌĞ ϯϯ������������� ϯϲ������������� ϯϳ������������� ϰϮ������������� ϯϴ������������� ϰϱ������������� ϰϳ������������� ϰϳ������������� ϰϳ������������� ϰϯ�������������
dŽƚĂů ϳϲ������������� ϴϬ������������� ϴϭ������������� ϴϱ������������� ϴϰ������������� ϵϭ������������� ϵϰ������������� ϵϰ������������� ϵϰ������������� ϴϰ�������������

�ĚƵĐĂƚŝŽŶ ϰϮϵ���������� ϯϵϱ���������� ϰϬϯ���������� ϰϭϭ���������� ϰϬϲ���������� ϰϭϬ���������� ϰϯϰ���������� ϰϯϰ���������� ϰϯϰ���������� ϰϲϯ����������

WƵďůŝĐ�tŽƌŬƐ
��dĂǆ�^ƵƉƉŽƌƚĞĚ Ϯϭ������������� ϮϮ������������� ϮϮ������������� ϮϮ������������� Ϯϭ������������� ϮϮ������������� ϮϮ������������� ϮϮ������������� ϮϮ������������� Ϯϴ�������������
��tĂƚĞƌͬ^ĞǁĞƌ��ŝǀŝƐŝŽŶ ϱ��������������� ϱ��������������� ϱ��������������� ϱ��������������� ϱ��������������� ϰ��������������� ϰ��������������� ϰ��������������� ϰ��������������� ϱ���������������
dŽƚĂů Ϯϲ������������� Ϯϳ������������� Ϯϳ������������� Ϯϳ������������� Ϯϲ������������� Ϯϲ������������� Ϯϲ������������� Ϯϲ������������� Ϯϲ������������� ϯϯ�������������

WůĂŶŶŝŶŐ�ĂŶĚ�,ƵŵĂŶ�^ĞƌǀŝĐĞƐ
��WůĂŶŶŝŶŐ�Θ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐΎ ϰ��������������� ϰ��������������� ϰ��������������� ϰ��������������� ϰ��������������� ϰ��������������� ϰ��������������� ϰ��������������� ϰ��������������� ϱ���������������
��/ŶƐƉĞĐƚŝŽŶƐ ϰ��������������� ϰ��������������� ϰ��������������� ϰ��������������� ϰ��������������� ϰ��������������� ϰ��������������� ϰ��������������� ϰ��������������� ϯ���������������
��,ĞĂůƚŚ Ϯ��������������� Ϯ��������������� Ϯ��������������� Ϯ��������������� Ϯ��������������� Ϯ��������������� Ϯ��������������� Ϯ��������������� Ϯ��������������� ϯ���������������
��ZĞĐƌĞĂƚŝŽŶ ϭ��������������� ϭ��������������� ϭ��������������� ϭ��������������� ϭ��������������� ϭ��������������� ϭ��������������� ϭ��������������� ϭ��������������� Ϯ���������������
��^ĞŶŝŽƌ�Θ�^ŽĐŝĂů�^ĞƌǀŝĐĞƐ ϴ��������������� ϵ��������������� ϵ��������������� ϴ��������������� ϴ��������������� ϲ��������������� ϲ��������������� ϲ��������������� ϲ��������������� ϭϬ�������������
dŽƚĂů ϭϵ������������� ϮϬ������������� ϮϬ������������� ϭϵ������������� ϭϵ������������� ϭϳ������������� ϭϳ������������� ϭϳ������������� ϭϳ������������� Ϯϯ�������������

>ŝďƌĂƌǇ ϭϬ������������� ϭϬ������������� ϭϬ������������� ϭϬ������������� ϭϬ������������� ϲ��������������� ϴ��������������� ϴ��������������� ϴ��������������� ϭϰ�������������

dŽƚĂů ϱϴϮ���������� ϱϱϰ���������� ϱϲϯ���������� ϱϳϰ���������� ϱϲϴ���������� ϱϳϯ���������� ϲϬϮ���������� ϲϬϯ���������� ϲϬϰ���������� ϲϱϭ����������

>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ
'ŽǀĞƌŶŵĞŶƚ��ŵƉůŽǇĞĞƐ�ďǇ�&ƵŶĐƚŝŽŶ�Ͳ�&Ƶůů�dŝŵĞ��ƋƵŝǀĂůĞŶƚƐ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^

&ŝƐĐĂů�zĞĂƌ
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&ƵŶĐƚŝŽŶ ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ

sŝƚĂůƐ
�ŝƌƚŚƐ Ϯϳϵ������������������� � Ϯϵϴ������������������� � Ϯϴϳ������������������� � Ϯϵϴ������������������� � ϮϵϮ������������������� � Ϯϵϴ������������������� � ϮϭϮ������������������� � Ϯϰϯ������������������� � ϮϯϬ������������������� � Ϯϯϵ������������������� �
�ĞĂƚŚƐ� ϭϴϵ������������������� � Ϯϯϳ������������������� � Ϯϰϰ������������������� � ϭϵϮ������������������� � Ϯϯϯ������������������� � Ϯϱϲ������������������� � Ϯϰϳ������������������� � Ϯϳϲ������������������� � Ϯϲϭ������������������� � Ϯϱϯ������������������� �
DĂƌƌŝĂŐĞƐ ϭϬϭ������������������� � ϵϵ��������������������� � ϭϭϴ������������������� � ϭϭϴ������������������� � ϭϮϯ������������������� � ϭϭϮ������������������� � ϭϬϲ������������������� � ϭϮϴ������������������� � ϭϯϭ������������������� � ϭϯϯ������������������� �

&ŝŶĂŶĐĞ
ZĞŐŝƐƚĞƌĞĚ�ǀŽƚĞƌƐ ϭϵ͕Ϯϴϱ������������� � ϮϬ͕Ϯϵϯ������������� � ϮϬ͕ϱϳϱ������������� � ϮϬ͕ϯϬϰ������������� � Ϯϭ͕ϴϴϯ������������� � ϮϮ͕ϬϮϲ������������� � Ϯϭ͕ϵϱϱ������������� � ϮϮ͕ϭϮϰ������������� � ϮϮ͕ϲϬϯ������������� � ϮϮ͕ϵϳϵ������������� �
dĂǆĂďůĞ�ƉƌŽƉĞƌƚǇ�ƉĂƌĐĞůƐ�ĂƐƐĞƐƐĞĚ ϭϭ͕ϵϱϱ������������� � ϭϭ͕ϵϯϬ������������� � ϭϭ͕ϵϱϮ������������� � ϭϭ͕ϵϴϮ������������� � ϭϮ͕ϯϮϯ������������� � ϭϮ͕ϬϱϮ������������� � ϭϮ͕ϬϵϬ������������� � ϭϮ͕Ϭϱϴ������������� � ϭϮ͕Ϭϴϳ������������� � ϭϮ͕ϬϴϮ������������� �
DŽƚŽƌ�ǀĞŚŝĐůĞƐ�ƌĞŐŝƐƚĞƌĞĚ ϯϯ͕ϲϮϯ������������� � ϯϰ͕ϱϯϭ������������� � ϯϰ͕ϱϵϱ������������� � ϯϱ͕ϲϲϲ������������� � ϯϮ͕ϱϱϰ������������� � ϯϳ͕ϮϱϬ������������� � ϯϳ͕ϳϵϬ������������� � ϯϳ͕ϴϰϵ������������� � ϯϲ͕ϳϱϮ������������� � ϯϳ͕ϵϯϵ������������� �

�ŶƌŽůůŵĞŶƚƐ
�ƌĂĐƵƚ�WƵďůŝĐ�^ĐŚŽŽůƐ ϯ͕ϵϱϯ��������������� � ϯ͕ϴϳϮ��������������� � ϯ͕ϴϭϲ��������������� � ϯ͕ϲϴϴ��������������� � ϯ͕ϲϬϬ��������������� � ϯ͕ϰϵϵ��������������� � ϯϱ͕ϱϱϭ������������� � ϯ͕ϱϴϮ��������������� � ϯ͕ϲϲϲ��������������� � ϯ͕ϲϱϵ��������������� �
'ƌĞĂƚĞƌ�>ŽǁĞůů�ZĞŐŝŽŶĂů�,ŝŐŚ�^ĐŚŽŽůΎΎ ϰϯϴ������������������� � ϰϰϭ������������������� � ϰϰϳ������������������� � ϰϲϳ������������������� � ϰϱϯ������������������� � ϰϯϵ������������������� � ϰϳϯ������������������� � ϰϲϮ������������������� � ϰϰϭ������������������� � ϰϰϯ������������������� �

WŽůŝĐĞ;ϭͿ

WŚǇƐŝĐĂů�ĂƌƌĞƐƚƐ ϳϮ��������������������� � Ϯϰϵ������������������� � ϯϯϯ������������������� � ϭϴϳ������������������� � ϮϬϵ������������������� � ϭϵϴ������������������� � ϭϰϯ������������������� � ϮϮϭ������������������� � ϭϭϲ������������������� � ϭϯϴ������������������� �
dƌĂĨĨŝĐ�ǀŝŽůĂƚŝŽŶƐ ϲ͕ϳϵϱ��������������� � ϱ͕ϯϭϱ��������������� � ϱ͕Ϯϭϳ��������������� � ϱ͕ϳϰϳ��������������� � ϰ͕ϱϳϴ��������������� � Ϯ͕ϱϯϬ��������������� � ϰ͕ϯϰϲ��������������� � ϯ͕ϴϲϯ��������������� � ϭ͕ϱϵϳ��������������� � ϱϱϴ������������������� �

&ŝƌĞ�ĂŶĚ�ZĞƐĐƵĞ;ϭͿ

dŽƚĂů��ŵĞƌŐĞŶĐǇ�ZĞƐƉŽŶƐĞƐ ϯ͕Ϯϭϱ��������������� � ϯ͕ϲϬϱ��������������� � ϯ͕ϰϰϱ��������������� � ϯ͕ϰϲϬ��������������� � ϯ͕ϲϮϲ��������������� � ϯ͕ϴϵϱ��������������� � ϰ͕ϭϮϭ��������������� � ϯ͕ϳϳϭ��������������� � ϯ͕ϳϰϱ��������������� � ϯ͕ϵϭϲ��������������� �
�ŵĞƌŐĞŶĐǇ�ZĞƐƉŽŶƐĞƐ�ĞǆĐůƵĚŝŶŐ��D^ ϭ͕ϮϬϴ��������������� � ϭ͕Ϯϴϭ��������������� � ϭ͕ϭϯϰ��������������� � ϭ͕ϭϵϴ��������������� � ϭ͕ϭϵϱ��������������� � ϭ͕Ϯϰϵ��������������� � ϭ͕ϲϬϰ��������������� � ϭ͕ϰϳϲ��������������� � ϭ͕ϰϰϵ��������������� � ϭ͕ϰϬϳ��������������� �
&ŝƌĞƐ�ĞǆƚŝŶŐƵŝƐŚĞĚ ϵϵ��������������������� � ϴϮ��������������������� � ϴϯ��������������������� � ϳϴ��������������������� � ϲϲ��������������������� � ϳϮ��������������������� � ϰϱ��������������������� � ϱϲ��������������������� � ϱϱ��������������������� � ϱϲ��������������������� �
�ŵĞƌŐĞŶĐǇ�ŵĞĚŝĐĂů�ƌĞƐƉŽŶƐĞƐ�;�D^Ϳ Ϯ͕ϬϬϳ��������������� � Ϯ͕ϯϮϰ��������������� � Ϯ͕ϮϮϴ��������������� � Ϯ͕ϭϴϰ��������������� � Ϯ͕ϯϲϱ��������������� � Ϯ͕ϱϳϰ��������������� � Ϯ͕ϰϳϮ��������������� � Ϯ͕ϯϬϬ��������������� � Ϯ͕Ϯϵϲ��������������� � Ϯ͕ϱϬϵ��������������� �

�ŽĚĞ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�
�ƵŝůĚŝŶŐ�ƉĞƌŵŝƚƐ ϴϱϯ������������������� � ϴϳϳ������������������� � ϵϴϭ������������������� � ϭ͕Ϯϳϵ��������������� � ϭ͕ϭϬϵ��������������� � ϭ͕ϭϭϬ��������������� � ϭ͕ϭϬϲ��������������� � ϭ͕ϬϴϮ��������������� � ϭ͕ϭϮϮ��������������� � ϭ͕ϯϭϳ��������������� �
�ƐƚŝŵĂƚĞĚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ǀĂůƵĞ�ŝŶ�ŵŝůůŝŽŶƐ�;ΨͿ ϭϲ͕ϭϵϱ͕ϭϭϱ������� Ϯϳ͕Ϯϳϳ͕ϱϯϳ������� Ϯϭ͕ϯϳϮ͕ϭϵϮ������� Ϯϲ͕ϮϮϯ͕ϭϲϭ������� ϱϴ͕ϵϯϬ͕Ϯϴϵ������� ϱϴ͕ϳϵϱ͕ϰϯϭ������� ϱϭ͕ϭϵϬ͕ϱϱϬ������� ϲϯ͕ϲϵϲ͕ϭϬϯ������� ϱϵ͕ϴϮϬ͕ϰϱϰ������� ϰϲ͕Ϯϵϴ͕ϳϮϰ�������

WƵďůŝĐ�tŽƌŬƐ
ZĞĨƵƐĞ�ĐŽůůĞĐƚĞĚ�;ƚŽŶƐͿ ϭϬ͕ϴϳϭ������������� � ϭϬ͕ϳϴϳ������������� � ϵ͕ϰϯϯ��������������� � ϵ͕ϯϳϳ��������������� � ϵ͕ϯϰϭ��������������� � ϵ͕ϳϴϬ��������������� � ϵ͕ϳϴϳ��������������� � ϵ͕ϬϵϮ��������������� � ϭϬ͕ϯϬϬ������������� � ϭϬ͕ϲϮϯ������������� �
ZĞĐǇĐůŝŶŐ�;ƚŽŶƐͿ Ϯ͕ϭϳϮ��������������� � ϭ͕ϴϳϴ��������������� � Ϯ͕ϯϳϴ��������������� � Ϯ͕ϳϱϵ��������������� � Ϯ͕ϴϬϮ��������������� � Ϯ͕ϵϴϴ��������������� � ϯ͕ϬϭϮ��������������� � ϯ͕ϭϮϮ��������������� � Ϯ͕ϵϰϱ��������������� � ϯ͕ϭϬϭ��������������� �

WƵďůŝĐ�>ŝďƌĂƌǇ
�ŝƌĐƵůĂƚŝŽŶ Ϯϲϭ͕ϭϴϱ������������ Ϯϯϵ͕ϯϱϬ������������ ϮϮϭ͕ϵϵϵ������������ ϮϬϱ͕ϵϱϵ������������ Ϯϭϭ͕ϱϮϮ������������ ϭϴϯ͕ϲϵϰ������������ ϭϳϳ͕ϯϰϬ������������ ϭϴϮ͕ϳϳϰ������������ ϳϯ͕ϲϭϮ������������� � ϭϬϱ͕ϬϮϱ������������
WĂƚƌŽŶƐ ϭϱϰ͕ϳϮϲ������������ ϭϰϱ͕ϲϰϰ������������ ϭϯϵ͕ϱϬϬ������������ ϭϮϵ͕ϲϬϭ������������ ϭϮϲ͕ϳϲϱ������������ ϭϮϰ͕Ϯϳϳ������������ ϭϭϭ͕ϯϱϴ������������ ϭϰϵ͕Ϭϵϯ������������ ϭϯϮ͕ϲϬϳ������������ ϯϳ͕ϱϰϱ������������� �

�ŽƵŶĐŝů�ŽŶ��ŐŝŶŐ
DĞĂůƐ�ŽŶ�tŚĞĞůƐ��ĞůŝǀĞƌĞĚ ϮϬ͕Ϯϳϵ������������� � Ϯϭ͕ϬϬϬ������������� � ϮϬ͕Ϯϳϵ������������� � Ϯϵ͕ϵϳϬ������������� � ϮϮ͕ϭϲϴ������������� � Ϯϯ͕ϬϴϬ������������� � ϮϮ͕ϯϬϲ������������� � Ϯϭ͕ϲϲϴ������������� � Ϯϳ͕ϯϵϱ������������� � ϯϰ͕ϳϱϴ������������� �
ZŝĚĞƐ�WƌŽǀŝĚĞĚ ϲ͕ϱϯϭ��������������� � ϱ͕ϵϲϳ��������������� � ϲ͕ϯϳϲ��������������� � ϲ͕Ϯϯϴ��������������� � ϳ͕ϱϰϲ��������������� � ϴ͕ϴϯϬ��������������� � ϴ͕ϱϳϯ��������������� � ϵ͕ϰϬϱ��������������� � ϲϵϬ������������������� � ϱ͕ϳϱϳ��������������� �
dĂǆ�tŽƌŬ�WƌŽŐƌĂŵ�WĂƌƚŝĐŝƉĂŶƚƐ ϰϬ��������������������� � ϯϵ��������������������� � ϰϱ��������������������� � ϰϴ��������������������� � ϰϱ��������������������� � ϰϴ��������������������� � ϰϵ��������������������� � ϱϬ��������������������� � ϱϰ��������������������� � ϰϲ��������������������� �

ZĞĐƌĞĂƚŝŽŶ�
η�ŽĨ�WĂƌƚŝĐŝƉĂŶƚƐ Ϯ͕ϳϱϬ��������������� � Ϯ͕ϲϮϵ��������������� � Ϯ͕ϳϲϮ��������������� � Ϯ͕ϰϳϲ��������������� � Ϯ͕ϯϴϰ��������������� � ϯ͕ϬϳϬ��������������� � Ϯ͕ϲϬϬ��������������� � Ϯ͕ϴϴϱ��������������� � ϭ͕ϴϰϳ��������������� � ϭ͕ϲϭϰ��������������� �
η�ŽĨ�WƌŽŐƌĂŵƐ ϭϱ��������������������� � ϭϯ��������������������� � ϭϲ��������������������� � ϭϮ��������������������� � ϭϭ��������������������� � ϭϳ��������������������� � ϮϬ��������������������� � ϮϬ��������������������� � ϭϰ��������������������� � ϭϯ��������������������� �

�ĂƚĂ�ƐŽƵƌĐĞ͗��sĂƌŝŽƵƐ�dŽǁŶ�ĚĞƉĂƌƚŵĞŶƚƐ
ΎΎ�ƌĂĐƵƚ�^ƚƵĚĞŶƚƐ�KŶůǇ
EŽƚĞƐ͗

;ϭͿ �ĂůĞŶĚĂƌ�ǇĞĂƌ�;�zͿ�ĞŶĚŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝƐĐĂů�ǇĞĂƌ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^
KƉĞƌĂƚŝŶŐ�/ŶĚŝĐĂƚŽƌƐ�ďǇ�&ƵŶĐƚŝŽŶ

>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ;ϭͿ

&ŝƐĐĂů�zĞĂƌ
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&ƵŶĐƚŝŽŶ ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ

WŽůŝĐĞ�
EƵŵďĞƌ�ŽĨ�ƐƚĂƚŝŽŶƐ ϭ� ϭ� ϭ� ϭ� ϭ� ϭ� ϭ� ϭ� ϭ� ϭ�

&ŝƌĞ�ĂŶĚ�ZĞƐĐƵĞ
EƵŵďĞƌ�ŽĨ�ƐƚĂƚŝŽŶƐ ϯ� ϯ� ϯ� ϯ� ϯ� ϯ� ϯ� ϯ� ϯ� ϯ�
EƵŵďĞƌ�ŽĨ�ůĂĚĚĞƌ�ƚƌƵĐŬƐ�;ĐƌŽƐƐͲƐƚĂĨĨĞĚ�ǁŝƚŚ�ĂŵďƵůĂŶĐĞͿ ϭ� ϭ� ϭ� ϭ� ϭ� ϭ� ϭ� ϭ� ϭ� ϭ�
EƵŵďĞƌ�ŽĨ�ƉƵŵƉĞƌƐ�;ĨƌŽŶƚͲůŝŶĞ�ƐƚƌƵĐƚƵƌĂůͿ ϯ� ϯ� ϯ� ϯ� ϯ� ϯ� ϯ� ϯ� ϯ� ϯ�

WƵďůŝĐ�tŽƌŬƐ
DŝůĞƐ�ŽĨ�ƐƚƌĞĞƚƐ ϭϱϯ������������� ϭϱϯ������������� ϭϱϯ������������� ϭϱϰ������������� ϭϱϰ������������� ϭϱϱ������������� ϭϱϳ������������� ϭϲϬ������������� ϭϲϮ������������� ϭϲϮ�������������
DŝůĞƐ�ŽĨ�ƐƚŽƌŵ�ĚƌĂŝŶƐ ϳϰ���������������� ϳϱ���������������� ϳϱ���������������� ϳϲ���������������� ϳϲ���������������� ϳϲ���������������� ϳϴ���������������� ϴϭ���������������� ϴϮ���������������� ϴϮ����������������

ZĞĐƌĞĂƚŝŽŶ
�ƚŚůĞƚŝĐ�ĨŝĞůĚ�ĂĐƌĞĂŐĞ ϰϱ���������������� ϰϱ���������������� ϰϲ���������������� ϰϲ���������������� ϰϲ���������������� ϰϲ���������������� ϰϲ���������������� ϰϲ���������������� ϰϲ���������������� ϰϲ����������������
EƵŵďĞƌ�ŽĨ�ƉĂƌŬƐ ϲ� ϲ� ϲ� ϲ� ϲ� ϲ� ϳ� ϴ� ϴ� ϴ�
WĂƌŬ�ĂĐƌĞĂŐĞ ϱϯ���������������� ϱϯ���������������� ϱϳ���������������� ϱϳ���������������� ϱϳ���������������� ϱϳ���������������� ϱϵ���������������� ϲϮ���������������� ϲϮ���������������� ϲϮ����������������
�Ăůů�&ŝĞůĚƐ ϭϱ���������������� ϭϱ���������������� ϭϲ���������������� ϭϲ���������������� ϭϲ���������������� ϭϲ���������������� ϭϲ���������������� ϭϳ���������������� ϭϳ���������������� ϭϳ����������������
dĞŶŶŝƐ��ŽƵƌƚƐ ϭ� ϭ� ϭ� ϭ� ϭ� ϭ� ϭ� ϭ� ϭ� ϭ�

tĂƚĞƌ�^ǇƐƚĞŵ
DŝůĞƐ�ŽĨ�ǁĂƚĞƌ�ŵĂŝŶƐ� Ϯϳ���������������� ϯϬ���������������� ϯϱ���������������� ϯϱ���������������� ϯϱ���������������� ϯϱ���������������� ϰϬ���������������� ϰϰ���������������� ϰϲ���������������� ϰϲ����������������
EƵŵďĞƌ�ŽĨ�ƐĞƌǀŝĐĞ�ĐŽŶŶĞĐƚŝŽŶƐ ϭ͕ϳϴϴ���������� ϭ͕ϳϴϴ���������� ϭ͕ϴϭϳ���������� ϭ͕ϴϭϵ���������� ϭ͕ϴϳϬ���������� ϭ͕ϵϮϬ���������� ϭ͕ϴϲϳ���������� Ϯ͕Ϭϲϴ���������� Ϯ͕Ϭϳϱ���������� Ϯ͕ϭϬϱ����������
EƵŵďĞƌ�ŽĨ�ĨŝƌĞ�ŚǇĚƌĂŶƚƐ ϮϲϬ������������� Ϯϲϳ������������� Ϯϲϳ������������� Ϯϲϳ������������� Ϯϲϳ������������� Ϯϲϳ������������� ϮϴϬ������������� Ϯϵϱ������������� Ϯϵϱ������������� Ϯϵϱ�������������

^ĞǁĂŐĞ�^ǇƐƚĞŵ
DŝůĞƐ�ŽĨ�ƐĂŶŝƚĂƌǇ�ƐĞǁĞƌƐ ϭϭϮ������������� ϭϭϳ������������� ϭϭϳ������������� ϭϮϯ������������� ϭϮϲ������������� ϭϮϲ������������� ϭϰϬ������������� ϭϲϬ������������� ϭϲϴ������������� ϭϲϴ�������������
EƵŵďĞƌ�ŽĨ�ƐĞƌǀŝĐĞ�ĐŽŶŶĞĐƚŝŽŶƐ ϳ͕ϳϯϲ���������� ϴ͕Ϭϭϭ���������� ϴ͕ϯϮϳ���������� ϴ͕ϴϭϲ���������� ϴ͕ϵϭϮ���������� ϵ͕ϬϮϬ���������� ϵ͕ϭϴϯ���������� ϵ͕Ϯϴϱ���������� ϵ͕ϯϬϮ���������� ϵ͕ϯϬϯ����������

�ĂƚĂ�^ŽƵƌĐĞ͗
sĂƌŝŽƵƐ�dŽǁŶ�ĚĞƉĂƌƚŵĞŶƚƐ

dKtE�K&��Z��hd͕�D�^^��,h^�dd^
�ĂƉŝƚĂů��ƐƐĞƚ�^ƚĂƚŝƐƚŝĐƐ�ďǇ�&ƵŶĐƚŝŽŶ

>ĂƐƚ�dĞŶ�&ŝƐĐĂů�zĞĂƌƐ

&ŝƐĐĂů�zĞĂƌ
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Atlanta | Austin | Boston | Brussels | Chicago | Cincinnati | Dallas | Hartford | Houston | London | Los Angeles 
Miami | New Orleans | New York | Newark | Providence | San Francisco | Stamford | Washington DC | West Palm Beach

(Date of Delivery) 

Carol Briggs, Treasurer 
Town of Dracut 
Dracut, Massachusetts 

$1,865,000 
Town of Dracut, Massachusetts  

General Obligation Municipal Purpose Loan of 2022 Bonds 
Dated March 30, 2022 

We have acted as bond counsel to the Town of Dracut, Massachusetts (the “Town”) in 
connection with the issuance by the Town of the above-referenced bonds (the “Bonds”).  In such 
capacity, we have examined the law and such certified proceedings and other papers as we have 
deemed necessary to render this opinion. 

As to questions of fact material to our opinion we have relied upon representations and 
covenants of the Town contained in the certified proceedings and other certifications of public 
officials furnished to us, without undertaking to verify the same by independent investigation. 

Based on our examination, we are of the opinion, under existing law, as follows: 

1. The Bonds are valid and binding general obligations of the Town and, except to
the extent they are paid from other sources, the principal of and interest on the Bonds are payable 
from taxes which may be levied upon all taxable property in the Town, subject to the limit 
imposed by Chapter 59, Section 21C of the General Laws. 

2. Interest on the Bonds is excluded from the gross income of the owners of the
Bonds for federal income tax purposes.  In addition, interest on the Bonds is not a specific 
preference item for purposes of the federal individual alternative minimum tax.  In rendering the 
opinions set forth in this paragraph, we have assumed compliance by the Town with all 
requirements of the Internal Revenue Code of 1986, as amended (the “Code”) that must be 
satisfied subsequent to the issuance of the Bonds in order that interest thereon be, and continue to 
be, excluded from gross income for federal income tax purposes.  The Town has covenanted to 
comply with all such requirements.  Failure by the Town to comply with certain of such 



B-2

requirements may cause interest on the Bonds to become included in gross income for federal 
income tax purposes retroactive to the date of issuance of the Bonds.  Except as expressed in 
paragraph 4 below, we express no opinion regarding any other federal tax consequences arising 
with respect to the Bonds. 

3. Interest on the Bonds is exempt from Massachusetts personal income taxes and
the Bonds are exempt from Massachusetts personal property taxes.  We express no opinion 
regarding any other Massachusetts tax consequences arising with respect to the Bonds or any tax 
consequences arising with respect to the Bonds under the laws of any state other than 
Massachusetts. 

4. The Bonds are qualified tax-exempt obligations within the meaning of Section
265(b)(3) of the Code 

This opinion is expressed as of the date hereof, and we neither assume nor undertake any 
obligation to update, revise, supplement or restate this opinion to reflect any action taken or 
omitted, or any facts or circumstances or changes in law or in the interpretation thereof, that may 
hereafter arise or occur, or for any other reason. 

The rights of the holders of the Bonds and the enforceability of the Bonds may be subject to 
bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors’ 
rights heretofore or hereafter enacted to the extent constitutionally applicable, and their 
enforcement may also be subject to the exercise of judicial discretion in appropriate cases. 

LOCKE LORD LLP 
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APPENDIX C 

PROPOSED FORM OF 
CONTINUING DISCLOSURE CERTIFICATE 

 This Continuing Disclosure Certificate (the “Disclosure Certificate”) is executed and 
delivered by the Town of Dracut, Massachusetts (the “Issuer”) in connection with the issuance of 
its $1,865,000 General Obligation Municipal Purpose Loan of 2022 Bonds dated March 30, 2022 
(the “Bonds”).  The Issuer covenants and agrees as follows:  

SECTION 1. Purpose of the Disclosure Certificate.  This Disclosure Certificate is being 
executed and delivered by the Issuer for the benefit of the Owners of the Bonds and in order to 
assist the Participating Underwriters in complying with the Rule.  

SECTION 2. Definitions.  For purposes of this Disclosure Certificate the following 
capitalized terms shall have the following meanings:  

 “Annual Report” shall mean any Annual Report provided by the Issuer pursuant to, and as 
described in, Sections 3 and 4 of this Disclosure Certificate.  

 “Listed Events” shall mean any of the events listed in Section 5(a) of this Disclosure 
Certificate. 

 “MSRB” shall mean the Municipal Securities Rulemaking Board as established pursuant 
to Section 15B(b)(1) of the Securities Exchange Act of 1934, or any successor thereto or to the 
functions of the MSRB contemplated by this Disclosure Certificate.  Filing information relating to 
the MSRB is set forth in Exhibit A attached hereto. 

 “Obligated Person” shall mean the Issuer. 

“Owners of the Bonds” shall mean the registered owners, including beneficial owners, of 
the Bonds. 

 “Participating Underwriter” shall mean any of the original underwriters of the Bonds 
required to comply with the Rule in connection with offering of the Bonds. 

 “Rule” shall mean Rule 15c2-12 adopted by the Securities and Exchange Commission 
under the Securities Exchange Act of 1934, as the same may be amended from time to time. 

SECTION 3. Provision of Annual Reports.  

(a) The Issuer shall, not later than 270 days after the end of each fiscal year, provide to 
the MSRB an Annual Report which is consistent with the requirements of Section 4 of this 
Disclosure Certificate.  The Annual Report may be submitted as a single document or as separate 
documents comprising a package, and may cross-reference other information as provided in 
Section 4 of this Disclosure Certificate; provided that the audited financial statements of the Issuer 
may be submitted when available separately from the balance of the Annual Report. 
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(b) If the Issuer is unable to provide to the MSRB an Annual Report by the date 
required in subsection (a), the Issuer shall send a notice to the MSRB in a timely manner, in 
substantially the form attached as Exhibit B. 

SECTION 4. Content of Annual Reports.  The Issuer’s Annual Report shall contain or 
incorporate by reference the following:  

(a) quantitative information for the preceding fiscal year of the type presented in the 
Issuer’s Official Statement dated March 22, 2022 relating to the Bonds regarding (i) the revenues 
and expenditures of the Issuer relating to its operating budget, (ii) capital expenditures, (iii) fund 
balances, (iv) property tax information, (v) outstanding indebtedness and overlapping debt of the 
Issuer, (vi) pension obligations of the Issuer, and (vii) other post-employment benefits liability of 
the Issuer, and 

(b) the most recently available audited financial statements of the Issuer, prepared in 
accordance with generally accepted accounting principles, with certain exceptions permitted by 
the Massachusetts Uniform Municipal Accounting System promulgated by the Department of 
Revenue of the Commonwealth.  If audited financial statements for the preceding fiscal year are 
not available when the Annual Report is submitted, the Annual Report will include unaudited 
financial statements for the preceding fiscal year and audited financial statements for such fiscal 
year shall be submitted when available. 

Any or all of the items listed above may be incorporated by reference from other 
documents, including official statements of debt issues of the Issuer or related public entities, 
which (i) are available to the public on the MSRB internet website or (ii) have been filed with the 
Securities and Exchange Commission.  The Issuer shall clearly identify each such other document 
so incorporated by reference.  

SECTION 5. Reporting of Significant Events.  

(a) The Issuer shall give notice, in accordance with the provisions of this Section 5, of 
the occurrence of any of the following events with respect to the Bonds: 

1. Principal and interest payment delinquencies. 

2. Non-payment related defaults, if material. 

3. Unscheduled draws on debt service reserves reflecting financial difficulties. 

4. Unscheduled draws on credit enhancements reflecting financial difficulties. 

5. Substitution of credit or liquidity providers, or their failure to perform. 

6. Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or 
final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other 
material notices or determinations with respect to the tax status of the Bonds, or other material 
events affecting the tax status of the Bonds. 
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7. Modifications to rights of the Owners of the Bonds, if material. 

8. Bond calls, if material, and tender offers. 

9. Defeasances. 

10. Release, substitution or sale of property securing repayment of the Bonds, if 
material. 

11. Rating changes. 

12. Bankruptcy, insolvency, receivership or similar event of the Obligated Person.* 

13. The consummation of a merger, consolidation, or acquisition involving an 
Obligated Person or the sale of all or substantially all of the assets of the Obligated Person, other 
than in the ordinary course of business, the entry into a definitive agreement to undertake such an 
action or the termination of a definitive agreement relating to any such actions, other than pursuant 
to its terms, if material. 

14. Appointment of a successor or additional trustee or the change of name of a trustee, 
if material. 

15. Incurrence of a financial obligation of the Obligated Person, if material, or 
agreement to covenants, events of default, remedies, priority rights, or other similar terms of a 
financial obligation of the Obligated Person, any of which affect Owners of the Bonds, if material.† 

16. Default, event of acceleration, termination event, modification of terms, or other 
similar events under the terms of a financial obligation of the Obligated Person, any of which 
reflect financial difficulties.† 

(b) Upon the occurrence of a Listed Event, the Issuer shall, in a timely manner not in 
excess of ten (10) business days after the occurrence of the event, file a notice of such occurrence 
with the MSRB. 

 
* As noted in the Rule, this event is considered to occur when any of the following occur: (i) the appointment of a 
receiver, fiscal agent or similar officer for the Obligated Person in a proceeding under the U.S. Bankruptcy Code or 
in any proceeding under state or federal law in which a court or governmental authority has assumed jurisdiction 
over substantially all of the assets or business of the Obligated Person, or if such jurisdiction has been assumed by 
leaving the existing governing body and officials or officers in possession but subject to the supervision and orders 
of a court or governmental authority, or (ii) the entry of an order confirming a plan of reorganization, arrangement or 
liquidation by a court or governmental authority having supervision or jurisdiction over substantially all of the assets 
or business of the Obligated Person. 

† For purposes of event numbers 15 and 16 in Section 5(a) of this Disclosure Certificate, the term “financial 
obligation” means a (i) debt obligation; (ii) derivative instrument entered into in connection with, or pledged as 
security or a source of payment for, an existing or planned debt obligation; or (iii) guarantee of (i) or (ii).  The term 
“financial obligation” excludes municipal securities for which a final official statement has been provided to the 
MSRB consistent with the Rule. 
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SECTION 6. Transmission of Information and Notices.  Unless otherwise required by 
law, all notices, documents and information provided to the MSRB shall be provided in electronic 
format as prescribed by the MSRB and shall be accompanied by identifying information as 
prescribed by the MSRB. 

SECTION 7. Termination of Reporting Obligation.  The Issuer’s obligations under this 
Disclosure Certificate shall terminate upon the prior redemption or payment in full of all of the 
Bonds.  If such termination occurs prior to the final maturity of the Bonds, the Issuer shall give 
notice of such termination in the same manner as for a Listed Event under Section 5(b). 

SECTION 8. Amendment; Waiver.  Notwithstanding any other provision of this 
Disclosure Certificate, the Issuer may amend this Disclosure Certificate and any provision of this 
Disclosure Certificate may be waived if such amendment or waiver is permitted by the Rule, as 
evidenced by an opinion of counsel expert in federal securities law (which may include bond 
counsel to the Issuer), to the effect that such amendment or waiver would not cause the Disclosure 
Certificate to violate the Rule.  The first Annual Report filed after enactment of any amendment 
to or waiver of this Disclosure Certificate shall explain, in narrative form, the reasons for the 
amendment or waiver and the impact of the change in the type of information being provided in 
the Annual Report. 

 If the amendment provides for a change in the accounting principles to be followed in 
preparing financial statements, the Annual Report for the year in which the change is made shall 
present a comparison between the financial statements or information prepared on the basis of the 
new accounting principles and those prepared on the basis of the former accounting principles.  
The comparison shall include a qualitative discussion of the differences in the accounting 
principles and the impact of the change in the accounting principles on the presentation of the 
financial information in order to provide information to investors to enable them to evaluate the 
ability of the Issuer to meet its obligations.  To the extent reasonably feasible, the comparison shall 
also be quantitative.  A notice of the change in the accounting principles shall be sent to the MSRB. 

SECTION 9. Default.  In the event of a failure of the Issuer to comply with any provision 
of this Disclosure Certificate any Owner of the Bonds may seek a court order for specific 
performance by the Issuer of its obligations under this Disclosure Certificate. A default under this 
Disclosure Certificate shall not constitute a default with respect to the Bonds, and the sole remedy 
under this Disclosure Certificate in the event of any failure of the Issuer to comply with this 
Disclosure Certificate shall be an action for specific performance of the Issuer’s obligations 
hereunder and not for money damages in any amount. 
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SECTION 10. Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit 
of the Owners of the Bonds from time to time, and shall create no rights in any other person or 
entity.  

Date:  March 30, 2022 TOWN OF DRACUT, MASSACHUSETTS 

 
 
 By______________________________ 
 Treasurer 
 
 ______________________________ 
 
 ______________________________ 
 
 ______________________________ 
 
 ______________________________ 
 
 ______________________________ 
 Selectmen 
 

[EXHIBIT A:  Filing Information for the MSRB] 
[EXHIBIT B:  Form of Notice of Failure to File Annual Report] 




