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�ƐƐƵƌĂŶĐĞ�WůĂŶŶŝŶŐ�ŝƐ�Ă�ďĂůĂŶĐĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ǁŝƚŚ�ƚŚĞ�ŐŽĂů�ŽĨ�ĐŽŶƟŶƵĂů�ŝŵƉƌŽǀĞŵĞŶƚ�ĂŶĚ�ĞŶͲ
ŚĂŶĐĞĚ�ƉƵďůŝĐ�ĂƐƐƵƌĂŶĐĞ͘� 
>ĞƚŚďƌŝĚŐĞ�^ĐŚŽŽů��ŝǀŝƐŝŽŶ�ƐƟůů�ŚĂƐ�ƚŚƌĞĞ�ƉƌŝŽƌŝƟĞƐ͗��ĐŚŝĞǀĞŵĞŶƚ͕�/ŶĐůƵƐŝŽŶ͕�/ŶŶŽǀĂƟŽŶ 
dŚĞ�ƚŚƌĞĞ�ƉƌŝŽƌŝƟĞƐ�ĂƌĞ�ƚŚƌĞĂĚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉƌŽǀŝŶĐŝĂů��ƐƐƵƌĂŶĐĞ��ŽŵĂŝŶƐ͘� 

 
$6685$1&(�3/$11,1* 

^�,KK>��KEd�yd 

�ƌ͘�WƌŽďĞ�ŝƐ�ŚŽŵĞ�ƚŽ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱϬϬ�ůĞĂƌŶĞƌƐ�ĂŶĚ�ϰϱ�ƐĐŚŽŽů�ƐƚĂī͘�WƌŽŐƌĂŵŵŝŶŐ�ŝŶĐůƵĚĞƐ��ĂƌůǇ��ĚƵĐĂƟŽŶ�
;WƌĞ-<Ϳ͕�<ŝŶĚĞƌŐĂƌƚĞŶ�ĂŶĚ�'ƌĂĚĞƐ�ϭ-ϱ͘�dŚĞ�ƐĐŚŽŽů�ďŽƵŶĚĂƌǇ�ŝŶĐůƵĚĞƐ�ƐƚƵĚĞŶƚƐ�ůŝǀŝŶŐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƟĞƐ�ŽĨ�
WĂƌĂĚŝƐĞ��ĂŶǇŽŶ͕�ZŝǀĞƌƐƚŽŶĞ͕�DŽƵŶƚĂŝŶ�,ĞŝŐŚƚƐ͕�^ƵŶƌŝĚŐĞ�ĂŶĚ�sĂƌƐŝƚǇ�sŝůůĂŐĞ͘ 
 
dŚĞ�ĐŽŵŵƵŶŝƚǇ�ŽĨ��ƌ͘�WƌŽďĞ�ŚŽůĚƐ�Ă�ǀĞƌǇ�ŚŝŐŚ�ƐƚĂŶĚĂƌĚ�ĨŽƌ�ƚŚĞ�ƐĐŚŽŽů�ĂŶĚ�ĚŽĞƐ�ĂŶ�ĞǆĞŵƉůĂƌǇ�ũŽď�ŽĨ�ĚŝƐƉůĂǇͲ
ŝŶŐ�ƚŚĞ�&ŽƵƌ��͛Ɛ͗��ĂƌĞ͕��ƌĞĂƚŝǀŝƚǇ͕��ŽŽƉĞƌĂƚŝŽŶ�ĂŶĚ��ŽƵƌĂŐĞ͘� 
 

^ƚƌĞŶŐƚŚƐ͗�YƵĂůŝƚǇ�ŽĨ��ĚƵĐĂƟŽŶ͕�^ĂĨĞ�ĂŶĚ��ĂƌŝŶŐ�>ĞĂƌŶŝŶŐ��ŶǀŝƌŽŶŵĞŶƚ͕��ŝƟǌĞŶƐŚŝƉ 

 
,ŝŐŚůŝŐŚƚƐ͗�WĂƌĞŶƚĂů�/ŶǀŽůǀĞŵĞŶƚ͕�^ƵƉƉŽƌƚ�ŽĨ��ŽŵŵƵŶŝƚǇ͕�&ŽĐƵƐ�ŽŶ�^ƚƵĚĞŶƚ�>ĞĂƌŶŝŶŐ 

 

�ŚĂůůĞŶŐĞƐ͗�ZĞĐŽǀĞƌǇ�ĨƌŽŵ��Ks/� 

 



 
WZKs/E�/�>�'K�>^ 

-��ůďĞƌƚĂ͛Ɛ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ƐƵĐĐĞƐƐĨƵů͘ 
-�&ŝƌƐƚ�EĂƟŽŶƐ͕�DĠƟƐ�ĂŶĚ�/ŶƵŝƚ�
ƐƚƵĚĞŶƚƐ�ŝŶ��ůďĞƌƚĂ�ĂƌĞ�ƐƵĐĐĞƐƐĨƵů͘ 

'RPDLQ��6WXGHQW�*URZWK�DQG�$FKLHYHPHQW 

Khd�KD�^͗� 

ϭ͘ ^ƚƵĚĞŶƚƐ�ĂĐŚŝĞǀĞ�ƉƌĞƐĐƌŝďĞĚ�ƉƌŽǀŝŶĐŝĂů�ůĞĂƌŶŝŶŐ�ŽƵƚĐŽŵĞƐ͕�ĚĞŵŽŶƐƚƌĂƟŶŐ�ƐƚƌĞŶŐƚŚƐ�ŝŶ�ůŝƚĞƌĂĐǇ�
ĂŶĚ�ŶƵŵĞƌĂĐǇ͘� 

Ϯ͘ ^ƚƵĚĞŶƚ�ĂƉƉůǇ�ŬŶŽǁůĞĚŐĞ͕�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĂŶĚ�ƐŬŝůůƐ�ŝŶ�ƌĞĂů�ůŝĨĞ�ĐŽŶƚĞǆƚƐ�ĂŶĚ�ƐŝƚƵĂƟŽŶƐ͘� 

ϯ͘ ^ƚƵĚĞŶƚƐ�ĂĚǀĂŶĐĞ�ƌĞĐŽŶĐŝůŝĂƟŽŶ�ďǇ�ĂĐƋƵŝƌŝŶŐ�ĂŶĚ�ĂƉƉůǇŝŶŐ�ĨŽƵŶĚĂƟŽŶĂů�ŬŶŽǁůĞĚŐĞ�ŽĨ�/ŶĚŝŐĞͲ
ŶŽƵƐ�ĞǆƉĞƌŝĞŶĐĞƐ͘�dŚĞ�ƐĐŚŽŽů�ĂƉƉůŝĞƐ�ƚŚĞ�ƌĞƐŽƵƌĐĞƐ�ŶĞĞĚĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�/ŶĚŝŐĞŶŽƵƐ�ƐƚƵĚĞŶƚ�
ĂĐŚŝĞǀĞŵĞŶƚ͘� 

ϰ͘ ^ƚƵĚĞŶƚƐ�ĂƌĞ�ĂĐƟǀĞ͕�ŚĞĂůƚŚǇ�ĂŶĚ�ǁĞůů͘� 

ϱ͘ ^ƚƵĚĞŶƚƐ�ĚĞŵŽŶƐƚƌĂƚĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĂŶĚ�ƌĞƐƉĞĐƚ�ĨŽƌ�ƚŚĞ�ƵŶŝƋƵĞŶĞƐƐ�ŽĨ�Ăůů�ůĞĂƌŶĞƌƐ͘� 

ϲ͘ ^ƚƵĚĞŶƚƐ�ƵƐĞ�ŽŶŐŽŝŶŐ�ĂƐƐĞƐƐŵĞŶƚ�ĨĞĞĚďĂĐŬ�ƚŽ�ƌĞŇĞĐƚ�ĐŽŶƟŶƵŽƵƐůǇ�ŽŶ�ƚŚĞŝƌ�ƉƌŽŐƌĞƐƐ�ĂŶĚ�ƐĞƚ�
ŶĞǁ�ůĞĂƌŶŝŶŐ�ŐŽĂůƐ͘� 

������������������ 
^ƚƵĚĞŶƚƐ�ĂĐŚŝĞǀĞ�ƐƚƵĚĞŶƚ�ůĞĂƌŶŝŶŐ�ŽƵƚĐŽŵĞƐ�ĂŶĚ�ĚĞŵŽŶƐƚƌĂƚĞ�ƉƌŽĮĐŝĞŶĐǇ�ŝŶ�ůŝƚĞƌĂĐǇ�ĂŶĚ�ŶƵŵĞƌĂĐǇ�;ůŽĐĂů�ĂŶĚ�ƉƌŽǀŝŶĐŝĂů�ĂƐƐĞƐƐŵĞŶƚͿ 
�ůďĞƌƚĂ��ĚƵĐĂƟŽŶ��ƐƐƵƌĂŶĐĞ�DĞĂƐƵƌĞƐ�;ƉƌŽǀŝŶĐŝĂů�ĂƐƐĞƐƐŵĞŶƚͿ�ƌĞůĂƟǀĞ�ƚŽ�ĂĐŚŝĞǀĞŵĞŶƚ�ŽĨ�Ăůů�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ŐƌŽǁƚŚ�ŝŶ�/ŶĚŝŐĞŶŽƵƐ�ŽƵƚĐŽŵĞƐ� 
WƌŽǀŝŶĐŝĂů��ƐƐƵƌĂŶĐĞ�^ƵƌǀĞǇ�ŵĞĂƐƵƌĞ�ŽĨ�ĐŝƟǌĞŶƐŚŝƉ 
WƌŽǀŝŶĐŝĂů��ƐƐƵƌĂŶĐĞ�^ƵƌǀĞǇ�ŵĞĂƐƵƌĞ�ŽĨ��ůĞĂƌŶŝŶŐ�ĞŶŐĂŐĞŵĞŶƚ� 
,ŝŐŚ�^ĐŚŽŽů��ŽŵƉůĞƟŽŶ 

 

'ŽĂů ^ƚƵĚǇͬZĞƐŽƵƌĐĞƐ ^ƚƌĂƚĞŐŝĞƐ DĞĂƐƵƌĞƐ 
^ƚĂī�ƵƐĞ�ĞǀŝĚĞŶĐĞĚ-ŝŶĨŽƌŵĞĚ�
ŝŶƐƚƌƵĐƟŽŶ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�
Ăůů�ůĞĂƌŶĞƌƐ͘ 

·D/W/�ĚĂƚĂ�ĂŶĚ�&ŽƵŶĚĂƟŽŶĂů�
^ŬŝůůƐ�ŝŶƚĞƌǀŝĞǁ 
·�ƵŝůĚŝŶŐ�&ůƵĞŶĐǇ�<ŝƚ 
·EƵŵďĞƌ�dĂůŬƐ 
·&ΘW�ĚĂƚĂ 
 

·WƌŽǀŝĚŝŶŐ�ƐƚƵĚĞŶƚƐ�ǁŝƚŚ�ŵƵůͲ
ƟƉůĞ�ǁĂǇƐ�ƚŽ�ůĞĂƌŶ�ĂŶĚ�ĚĞŵŽŶͲ
ƐƚƌĂƚĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ 
·ZĞƐƉŽŶƐĞ�ƚŽ�/ŶƚĞƌǀĞŶƟŽŶ 
·hƐĞ�ĚĂƚĂ�ĨƌŽŵ�D/W/�ĂŶĚ�&ΘW� 
·dĞĂĐŚĞƌƐ�Žƌ�ƐƚƵĚĞŶƚƐ�ƵƐĞ�
tƌŝƟŶŐ��ŽŶƟŶƵƵŵ�ƚŽ�ŝĚĞŶƟĨǇ�
ƐƚƌĞŶŐƚŚƐ�ĂŶĚ�ŶĞǆƚ�ƐƚĞƉƐ�ŝŶ�
ůĞĂƌŶŝŶŐ� 
 

·&ŽƵŶƚĂƐ�Θ�WŝŶŶĞůů�;ƉƌŽŐƌĞƐƐ�
ŝŶ�ƌĞĂĚŝŶŐ�ƐŬŝůůƐͿ 
·^ƚƵĚĞŶƚƐ�ĚĞŵŽŶƐƚƌĂƚĞ�ƐƚƌŽŶŐ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ŶƵŵďĞƌ�ŇƵͲ
ĞŶĐǇ� 
·^ƚƵĚĞŶƚƐ�ĐĂŶ�ŝĚĞŶƟĨǇ�
ƐƚƌĞŶŐƚŚƐ�ĂŶĚ�ŶĞǆƚ�ƐƚĞƉƐ�ƚŽ�
ĂĐŚŝĞǀĞ�ůĞĂƌŶŝŶŐ�ŐŽĂůƐ� 

^ĐŚŽŽů-ǁŝĚĞ�ĨŽĐƵƐ�ŽŶ�ƐĂĨĞƚǇ�ĂŶĚ�
ǁĞůů-ďĞŝŶŐ 

·dĞĂĐŚĞƌ��ŽƵŶƐĞůůŽƌ� 
·D,���dĞĂŵ 
·�ŽŵŵƵŶŝƚǇ�^ƵƉƉŽƌƚƐ 
·tĞůůŶĞƐƐ�ZŽŽŵ 
 
 

·�ŵďĞĚĚĞĚ�ƟŵĞ�ĨŽƌ�ƵŶŝǀĞƌƐĂů�
ŝŶƐƚƌƵĐƟŽŶ 
·&ŽĐƵƐ�ŽŶ�ϰ�Ɛ�ŽĨ�ĐŚĂƌĂĐƚĞƌ�
ĞĚƵĐĂƟŽŶ 
·^ƚƌĂƚĞŐŝĞƐ�ƚŽ�ďƵŝůĚ�ƚƌƵƐƚ�ĂŶĚ�
ĐŽŶŶĞĐƟŽŶ�ĂƌĞ�ƵƐĞĚ�ŝŶ�ĐůĂƐƐͲ
ƌŽŽŵƐ�ĂŶĚ�ƚŚĞ�ƐĐŚŽŽů 

·^ƚƵĚĞŶƚƐ�ĨĞĞů�ƐĂĨĞ�Ăƚ�ƐĐŚŽŽů�
ĂŶĚ�ŚĂǀĞ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ƐƚĂī�
ŵĞŵďĞƌ�ƚŚĞǇ�ŚĂǀĞ�Ă�ƐƚƌŽŶŐ�
ĐŽŶŶĞĐƟŽŶ 
·^ƚƌŽŶŐ�ƐĐŚŽŽů�ĐƵůƚƵƌĞ�ǁŝƚŚ�
ĞŵďĞĚĚĞĚ�ŝŶ�ϰ�͛Ɛ 
·^ƚƵĚĞŶƚ�^ƵƌǀĞǇƐ 

/ŶĐƌĞĂƐĞ�ĚĞĞƉ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�
ĐƵƌƌŝĐƵůĂƌ�ĐŽŶĐĞƉƚƐ� 

·�ƵŝůĚŝŶŐ�dŚŝŶŬŝŶŐ��ůĂƐƐͲ
ƌŽŽŵƐ�ďǇ�WĞƚĞƌ�>ŝůũĞĚĂŚů 
·dŚŝŶŬŝŶŐ�ZŽƵƟŶĞƐ�ďǇ�ZŽŶ�
ZŝƚĐŚŚĂƌƚ 
·�ŽŶĐĞƉƚ-ďĂƐĞĚ�>ĞĂƌŶŝŶŐ�
DŽĚĞů 

·hƐĞ�dŚŝŶŬŝŶŐ�ZŽƵƟŶĞƐ�ƚŽ�ƐƵƉͲ
ƉŽƌƚ�ĚĞĞƉ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ 
·/ŵƉůĞŵĞŶƚ�ƐƚƌĂƚĞŐŝĞƐ�ǁŚŝĐŚ�
ƐƵƉƉŽƌƚ�ƚŚŝŶŬŝŶŐ 
·WůĂŶŶŝŶŐ�ŝŶƐƚƌƵĐƟŽŶ�ƵƐŝŶŐ�
ĐŽŶĐĞƉƚ-ďĂƐĞĚ�ůĞĂƌŶŝŶŐ�ƉƌŝŶĐŝͲ
ƉůĞƐ 

·^ƚƵĚĞŶƚ�ĞŶŐĂŐĞŵĞŶƚ 
·^ƚƵĚĞŶƚƐ�ĮŶĚ�ůĞĂƌŶŝŶŐ�ŵĞĂŶͲ
ŝŶŐĨƵů 
·^ƚƵĚĞŶƚƐ�ĐĂŶ�ƚƌĂŶƐĨĞƌ�ůĞĂƌŶͲ
ŝŶŐ�ƚŽ�ŶĞǁ�ĐŽŶƚĞǆƚƐ 
 

�/s/^/KE�WZ/KZ/d/�^ 
 
$FKLHYHPHQW 
,QQRYDWLRQ 
 



 
WZKs/E�/�>�'K�>^ 

-��ůďĞƌƚĂ͛Ɛ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ƐƵĐĐĞƐƐĨƵů͘ 
-�&ŝƌƐƚ�EĂƟŽŶƐ͕�DĠƟƐ�ĂŶĚ�/ŶƵŝƚ�
ƐƚƵĚĞŶƚƐ�ŝŶ��ůďĞƌƚĂ�ĂƌĞ�ƐƵĐĐĞƐƐĨƵů͘ 

�ŽŵĂŝŶ͗�>ĞĂƌŶŝŶŐ�^ƵƉƉŽƌƚƐ 

Khd�KD�^͗ 
ϭ͘ >ĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚƐ�ĂƌĞ�ǁĞůĐŽŵŝŶŐ͕�ĐĂƌŝŶŐ͕�ƌĞƐƉĞĐƞƵů�ĂŶĚ�ƐĂĨĞ͘ 
Ϯ͘ >ĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚƐ�ĂƌĞ�ĂĚĂƉƚĞĚ�ƚŽ�ŵĞĞƚ�ůĞĂƌŶĞƌ�ŶĞĞĚƐ͘ 
ϯ͘ dŚĞƌĞ�ŝƐ�Ă�ƐŚĂƌĞĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ĂŶ�ŝŶĐůƵƐŝǀĞ�ƐĐŚŽŽů͘� 
ϰ͘ ^ƚƵĚĞŶƚƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ǁŽƌŬ�ŝŶ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�ƐĐŚŽŽů�ƚŽ�ƐƵƉƉŽƌƚ�ůĞĂƌŶŝŶŐ͘� 
ϱ͘ ^ĐŚŽŽůƐ�ĂĐĐĞƐƐ�ƐĞƌǀŝĐĞƐ�ǁŚĞŶ�ƉŽƐƐŝďůĞ�ƚŽ�ĞŶŚĂŶĐĞ�ĐŽŶĚŝƟŽŶƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ŽƉƟŵĂů�ůĞĂƌŶŝŶŐ͘� 

�������������������� 
3URYLQFLDO�$VVXUDQFH�6XUYH\�PHDVXUH�RI�ZHOFRPLQJ��FDULQJ��UHVSHFWIXO�DQG�VDIH�OHDUQLQJ�HQYLURQPHQW�� 
3URYLQFLDO�VXUYH\�PHDVXUH�RI�VWXGHQW�LQFOXVLRQ�� 
3URYLQFLDO�VXUYH\�PHDVXUH�RI�DFFHVV�WR�VXSSRUWV�DQ�VHUYLFHV� 

 

'ŽĂů ^ƚƵĚǇͬZĞƐŽƵƌĐĞƐ ^ƚƌĂƚĞŐŝĞƐ DĞĂƐƵƌĞƐ 
�ŽŶƟŶƵĞ�ƚŽ�ƐƵƉƉŽƌƚ�ĂŶĚ�ŝŵƉůĞͲ
ŵĞŶƚ�hŶŝǀĞƌƐĂů��ĞƐŝŐŶ�ĨŽƌ�
>ĞĂƌŶŝŶŐ 

·>^d 
·dĞĂĐŚĞƌ��ŽƵŶƐĞůůŽƌ 
·h�>�'ƵŝĚĞůŝŶĞƐ 

·>^d—ƐƵƉƉŽƌƚ�ǁŝƚŚŝŶ�ĐůĂƐƐͲ
ƌŽŽŵƐ�ĂŶĚ�ǁŽƌŬ�ĂůŽŶŐƐŝĚĞ�
ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƐƚĂī 
·dĞĂĐŚĞƌ��ŽƵŶƐĞůůŽƌ—ƵŶŝǀĞƌƐĂů͕�
ƚĂƌŐĞƚĞĚ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂů�ƐƵƉƉŽƌƚƐ�
ĨŽƌ�ƐƚƵĚĞŶƚƐ͖�ƉƌŽǀŝĚĞ�ŝŶĨŽƌͲ
ŵĂƟŽŶ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŽ�ƚĞĂĐŚĞƌƐ 
·/ŶƐƚƌƵĐƟŽŶĂů�ƉƌĂĐƟĐĞ�ŐƵŝĚĞĚ�ďǇ�
h�> 

·^ƚƵĚĞŶƚ�ĞŶŐĂŐĞŵĞŶƚ 
·/ŶƐƚƌƵĐƟŽŶĂů�ĂůŝŐŶŵĞŶƚ�ǁŝƚŚ�
ƐƚƵĚĞŶƚ�ŶĞĞĚƐ 

WƌŽŵŽƚĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�Ă�ƐĂĨĞ�ĂŶĚ�
ĐĂƌŝŶŐ�ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ 
-ĨŽĐƵƐ�ŽŶ�ŝĚĞŶƟƚǇ� 

·ϰ�Ɛ�ŽĨ�WƌŽďĞ 
·�ŝǀŝƐŝŽŶ�&ED/�ůĞĂĚ�ƚĞĂĐŚĞƌ 
·�ƋƵŝƚǇ�ĂŶĚ��ŝǀĞƌƐŝƚǇ�ƌĞƐŽƵƌĐĞƐ 
·^ƚĂīͬ^ƚƵĚĞŶƚ��ŽŵŵŝƩĞĞ� 

·>ĞĂĚĞƌƐŚŝƉ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�
ƐƚƵĚĞŶƚƐ 
·�ĞůĞďƌĂƟŽŶ�ŽĨ�ĐƵůƚƵƌĞ�ĂŶĚ�ĚŝͲ
ǀĞƌƐŝƚǇ 
·�ůĂƐƐƌŽŽŵ�ƌĞƐŽƵƌĐĞƐ�ĂƌĞ�ƌĞŇĞĐͲ
ƟǀĞ�ŽĨ�ĚŝǀĞƌƐŝƚǇ 
 

·^ƚƵĚĞŶƚƐ�ĨĞĞů�ƐĂĨĞ�ĂŶĚ�ĐĂƌĞĚ�
ĨŽƌ�Ăƚ�ƐĐŚŽŽů 
·WƌŝĚĞ�ŝŶ�ŝĚĞŶƟƚǇ͖�ƐƚƵĚĞŶƚƐ�
ƐŚŽǁ�ƌĞƐƉĞĐƚ�ĂŶĚ�ĂƉƉƌĞĐŝĂƟŽŶ�
ĨŽƌ�ĚŝǀĞƌƐŝƚǇ� 

�ŽŶƟŶƵĞ�ŝŵƉůĞŵĞŶƟŶŐ�ĐůĂƐƐͲ
ƌŽŽŵ�ƐƵƉƉŽƌƚ�ƉůĂŶƐ�;ĐƌĞĂƚĞ�
ĐůĂƐƐƌŽŽŵ�ĞŶǀŝƌŽŶŵĞŶƚƐ�ǁŚŝĐŚ�
ƐƵƉƉŽƌƚƐ�ůĞĂƌŶŝŶŐ�ĨŽƌ�ĂůůͿ 

·h�>�'ƵŝĚĞůŝŶĞƐ 
·�ŽŶĞƐ�ŽĨ�ZĞŐƵůĂƟŽŶ 
·dƌĂƵŵĂ�/ŶĨŽƌŵĞĚ�WƌĂĐƟĐĞ� 
·^ŚĞůůĞǇ�DŽŽƌĞ͗��ůĂƐƐƌŽŽŵ�^ƵƉͲ
ƉŽƌƚ�WůĂŶƐ 

·hƐĞ�ŽĨ�ǀŝƐƵĂůƐ�ĨŽƌ�Ăůů�ƐƚƵĚĞŶƚƐ�
;ƐĐŚĞĚƵůĞƐ͕�ǀŽĐĂďƵůĂƌǇͿ 
·ZĞŐƵůĂƟŽŶ�ƚŽŽůƐ�ĂǀĂŝůĂďůĞ�ƚŽ�Ăůů�
ƐƚƵĚĞŶƚƐ� 
·^ĞůĨ-ZĞŐƵůĂƟŽŶ�ƐƚƌĂƚĞŐŝĞƐ�ƵƐĞĚ�
ǁŝƚŚ�Ăůů�ƐƚƵĚĞŶƚƐ� 
·dĞĐŚŶŽůŽŐǇ�ƐƵƉƉŽƌƚƐ�ĂǀĂŝůĂďůĞ� 
 

·^ƚƵĚĞŶƚƐ�ĂƌĞ�ƐƵĐĐĞƐƐĨƵů�ĂĐĂͲ
ĚĞŵŝĐĂůůǇ�ĂŶĚ�ƐŽĐŝĂůͬ
ĞŵŽƟŽŶĂůůǇ� 
·^ƚƵĚĞŶƚƐ�ĂƌĞ�ƌĞŐƵůĂƚĞĚ 
·�ůů�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ĞŶŐĂŐĞĚ�ŝŶ�
ĐŽŵŵŽŶ�ůĞĂƌŶŝŶŐ�ŽƵƚĐŽŵĞƐ 

^ƚĂī�ŝŶĐŽƌƉŽƌĂƚĞ�/ŶĚŝŐĞŶŽƵƐ�
tĂǇƐ�ŽĨ�<ŶŽǁŝŶŐ�ŝŶƚŽ�ƚŚĞŝƌ�
ƉůĂŶŶŝŶŐ�ĂŶĚ�ŝŶƐƚƌƵĐƟŽŶ 

·�ůĞŵĞŶƚĂƌǇ�/ŶĚŝŐĞŶŽƵƐ��ĚƵĐĂͲ
ƟŽŶ�dĞĂĐŚĞƌ 
·�ŝǀŝƐŝŽŶ�W>�DĂƚĞƌŝĂůƐ 
·^ĐŚŽŽů-�ĂƐĞĚ��ŽŵŵŝƩĞĞ�ĂŶĚ�
ƚĞĂĐŚĞƌ�ůĞĂĚƐ 
 
 

·^ĐŚŽŽů-ǁŝĚĞ�W>�ƐƵƉƉŽƌƟŶŐ�ĐĂͲ
ƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚͲ
ŝŶŐ 
·/ŶĐŽƌƉŽƌĂƚĞ�/ŶĚŝŐĞŶŽƵƐ�ƵŶĚĞƌͲ
ƐƚĂŶĚŝŶŐƐ�ĐƌŽƐƐ-ĐƵƌƌŝĐƵůĂƌ� 
·�ƵƚŚĞŶƟĐ�ĞǆƉĞƌŝĞŶĐĞƐ�;ŚĂŶĚƐ-
ŽŶ�ůĞĂƌŶŝŶŐ͕�ŐƵĞƐƚ�ƐƉĞĂŬĞƌƐ͕�ĮĞůĚ�
ƚƌŝƉƐͿ 
 

·/ŶĐƌĞĂƐĞ�ŝŶ�ƐƚĂī�ĨĞĞůŝŶŐ�ŽĨ�ĐŽŵͲ
ƉĞƚĞŶĐĞ�ƚŽ�ƐƵƉƉŽƌƚ�/ŶĚŝŐĞŶŽƵƐ�
�ĚƵĐĂƟŽŶ� 
·/ŶĚŝŐĞŶŽƵƐ��ĚƵĐĂƟŽŶ�ŝƐ�ŝŶĐŽƌͲ
ƉŽƌĂƚĞĚ�ŝŶ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ŝŶƐƚƌƵĐͲ
ƟŽŶ 
·WƌŝĚĞ�ŝŶ�ƐƚƵĚĞŶƚƐ�ƚŽ�ƐŚĂƌĞ�ĐƵůͲ
ƚƵƌĞ� 

�/s/^/KE�WZ/KZ/d/�^ 
 
,QFOXVLRQ 



 
WZKs/E�/�>�'K�>^ 

-��ůďĞƌƚĂ�ŚĂƐ�ĞǆĐĞůůĞŶƚ�ƚĞĂĐŚĞƌƐ�
ĂŶĚ�ƐĐŚŽŽů�ůĞĂĚĞƌƐ 

ƚ ƚ  

�ŽŵĂŝŶ͗�dĞĂĐŚŝŶŐ�ĂŶĚ�>ĞĂĚŝŶŐ� 

Khd�KD�^͗ 
· ^ƚĂī�ƌĞƐƉŽŶĚ�ǁŝƚŚ�ƐŬŝůů�ĂŶĚ�ĐŽŵƉĞƚĞŶĐĞ�ƚŽ�ƚŚĞ�ƵŶŝƋƵĞ�ůĞĂƌŶŝŶŐ�ŶĞĞĚƐ͕�ŝŶƚĞƌĞƐƚƐ͕�ĂŶĚ�ĐƵůƚƵƌĂů͕�ƐŽĐŝĂů�

ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŽĨ�Ăůů͘� 
· ^ƚĂī�ŝŵƉƌŽǀĞ�ƚŚĞŝƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ƉƌĂĐƟĐĞ�ƚŚƌŽƵŐŚ�ĐŽůůĂďŽƌĂƟǀĞ�ĞŶŐĂŐĞŵĞŶƚ� 
· WƌŽĨĞƐƐŝŽŶĂů�ůĞĂƌŶŝŶŐ�ƉƌŽŐƌĂŵƐ�ƉƌĞƉĂƌĞ�ƐƚĂī�ƚŽ�ŵĞĞƚ�ƚŚĞ�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ƉƌĂĐƟĐĞ 
· dĞĂĐŚĞƌƐ��ĂŶĚ�ůĞĂĚĞƌƐ�ƵƐĞ�Ă�ƌĂŶŐĞ�ŽĨ�ĚĂƚĂ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚŚĞŝƌ�ƉƌĂĐƟĐĞ�ƚŽ�ŝŶĨŽƌŵ�ĐŽŶƟŶƵŽƵƐ�ůĞĂƌŶŝŶŐ͘� 

�������������������� 
WƌŽǀŝŶĐŝĂů��ƐƐƵƌĂŶĐĞ�^ƵƌǀĞǇ�ŵĞĂƐƵƌĞ�ŽĨ�ĞĚƵĐĂƟŽŶĂů�ƋƵĂůŝƚǇ 

'ŽĂů ^ƚƵĚǇͬZĞƐŽƵƌĐĞƐ ^ƚƌĂƚĞŐŝĞƐ DĞĂƐƵƌĞƐ 
^ƚĂī�ĞŶŐĂŐĞŵĞŶƚ�ŝŶ�ŝŶƋƵŝƌǇ�
ďĂƐĞĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ůĞĂƌŶŝŶŐ�
ĂƐ�ƉĂƌƚ�ŽĨ�ŐƌŽǁƚŚ�ƉůĂŶŶŝŶŐ͘� 
 
 
 

·/ŶƋƵŝƌǇ�ƚĞŵƉůĂƚĞƐ 
·W>�DĂƚĞƌŝĂůƐ 

·dŝŵĞ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�ĐŽůůĂďŽͲ
ƌĂƟǀĞ�ŐƌŽƵƉƐ� 
·DĞĞƟŶŐƐ�ǁŝƚŚ�ĂĚŵŝŶŝƐƚƌĂͲ
ƟŽŶ 
·�ŵďĞĚĚĞĚ�ƟŵĞ�ŝŶ�W>�ĚĂǇƐ 

·^ƚĂī�ĞŶŐĂŐĞŵĞŶƚ 
·�ƵƌƌĞŶƚ�ŝŶƐƚƌƵĐƟŽŶĂů�ƉƌĂĐƟĐͲ
ĞƐ�ďĂƐĞĚ�ŽŶ�ƌĞƐĞĂƌĐŚ�ŝŵƉůĞͲ
ŵĞŶƚĞĚ�ŝŶ�ĐůĂƐƐƌŽŽŵƐ 
·ZĞŇĞĐƟŽŶ�ŵĞĞƟŶŐƐ 

/ŶĐƌĞĂƐĞ�ŝŶǀĞƐƚŵĞŶƚ�ĂŶĚ�ƵƐĞ�
ŽĨ�DĂŬĞƌƐƉĂĐĞ�ĂŶĚ�>ĞĂƌŶŝŶŐ�
�ŽŵŵŽŶƐ 

·�ƵƌƌŝĐƵůƵŵ�ZĞƐŽƵƌĐĞ��ĞŶƚƌĞ 
·>ĞĂƌŶŝŶŐ��ŽŵŵŽŶƐ�&ĂĐŝůŝƚĂͲ
ƚŽƌ 
·W>�ŽƉƉŽƌƚƵŶŝƟĞƐ� 
·�ŽŵŵƵŶŝƚǇ�^ƉŽŶƐŽƌƐŚŝƉ 

·�ŵďĞĚĚĞĚ�ƟŵĞ�ĨŽƌ�DĂŬĞƌ�
ĂĐƟǀŝƟĞƐ 
·DĂŬĞƌ�^ƉĂĐĞƐ�ĂƌĞ�ƵƐĞĚ�ƚŽ�
ƉƌŽŵŽƚĞ�ĐƌĞĂƟǀŝƚǇ͕�ŝŶŶŽǀĂͲ
ƟŽŶ�ĂŶĚ�ĐŽůůĂďŽƌĂƟŽŶ� 
·DĂŬĞƌ�^ƚĂƟŽŶƐ�ƵƐĞĚ�ŝŶ�ĐůĂƐƐͲ
ƌŽŽŵƐ�ĂŶĚ�ƚŚĞ�>�͖�ƐƵƉƉŽƌƚĞĚ�
ďǇ�>��ĨĂĐŝůŝƚĂƚŽƌ 
·^ƚƵĚĞŶƚ�ůĞĂĚĞƌƐŚŝƉ�ŽƉƉŽƌƚƵͲ
ŶŝƟĞƐ� 

·hƟůŝǌĂƟŽŶ�ŽĨ�DĂŬĞƌ�ĂĐƟǀŝͲ
ƟĞƐ 
·^ƚƵĚĞŶƚ�ƌĞƉŽƌƚƐ�ĂŶĚ�ĞŶŐĂŐĞͲ
ŵĞŶƚ 
·dĞĂĐŚĞƌ�ĞŶŐĂŐĞŵĞŶƚ 

^ƵƉƉŽƌƚ�ĚĞĞƉ�ƚŚŝŶŬŝŶŐ�ĂŶĚ�
ůĞĂƌŶŝŶŐ� 

·�ƵŝůĚŝŶŐ�&ĂĐƚ�&ůƵĞŶĐǇ�ŬŝƚƐ 
·dŚŝŶŬŝŶŐ�ZŽƵƟŶĞƐ 
·�ƵŝůĚŝŶŐ�dŚŝŶŬŝŶŐ��ůĂƐƐƌŽŽŵƐ 

·EƵŵďĞƌ�dĂůŬƐ 
·dŚŝŶŬŝŶŐ�ZŽƵƟŶĞƐ 
·�ŽŶĐĞƉƚ-ďĂƐĞĚ�>ĞĂƌŶŝŶŐ 

·&ΘW��ĂƚĂ 
·D/W/��ĂƚĂ 
·KƵƌ^ĐŚŽŽů��ĂƚĂ 

 
�/s/^/KE�WZ/KZ/d/�^ 

�ĐŚŝĞǀĞŵĞŶƚ 
/ŶŶŽǀĂƟŽŶ 



^ĐŚŽŽů�'ŽĂů�Žƌ�/ŶƋƵŝƌǇ� 

EŽƚĞ—ƚŚŝƐ�ƐĞĐƟŽŶ�ǁŝůů�ďĞ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ƚŚĞ�ĨĂůů�ĂŶĚ�ƉůĂŶ�ƵƉĚĂƚĞĚ�ďǇ�KĐƚŽďĞƌ�ϭ͕�ϮϬϮϮ 

/Ŷ�ǁŚĂƚ�ǁĂǇƐ�ĂŶĚ�ƚŽ�ǁŚĂƚ�ĞǆƚĞŶƚ�ĚŽĞƐ�ŝŵƉůĞŵĞŶƟŶŐ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚŝŶŬŝŶŐ�ĂīĞĐƚ�ƐƚƵĚĞŶƚ�ůĞĂƌŶͲ
ŝŶŐ͍� 

3RVVLEOH�5HVRXUFHV� 

^ƚƌĂƚĞŐŝĞƐ dŝŵĞůŝŶĞ /ŶĚŝĐĂƚŽƌƐ�ŽĨ�^ƵĐĐĞƐƐ 

-ĞŵďĞĚĚĞĚ�ŐƌĂĚĞ�ůĞǀĞů�ĐŽůůĂďŽƌĂͲ
ƟǀĞ�ƟŵĞ ĨŽƌ�W>�;Ğǆ͘�/ŵƉůĞŵĞŶƚ�
ĂŶĚ�ƌĞǀŝĞǁ�ǁĂǇƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚŝŶŬͲ
ŝŶŐ�ƵƐŝŶŐ�>ŝůũĞĚĂŚů�ďŽŽŬͿ � 

^ĞƉƚĞŵďĞƌ�ƚŽ�:ƵŶĞ � -ĐŽůůĂďŽƌĂƟǀĞ�ůĞĂƌŶŝŶŐ͕�ƌĞŇĞĐƟŽŶ�
ĂŶĚ�ƌĞƐƉŽŶƐĞ   
-ŝŶĐƌĞĂƐĞĚ�ĞĸĐĂĐǇ�ŝŶ�ƐƵƉƉŽƌƟŶŐ�
ĚĞĞƉ�ƚŚŝŶŬŝŶŐ�ďǇ�ƐƚĂī� 
-ƐƚƵĚĞŶƚƐ�ĂƌĞ�ĂĐƟǀĞ�ůĞĂƌŶĞƌƐ 
-ƚŚŝŶŬŝŶŐ�ŝƐ�ǀŝƐƵĂů 
-ƐƚƵĚĞŶƚƐ�ƉƌŽďůĞŵ�ƐŽůǀĞ�ĂŶĚ�ǁŽƌŬ�
ĐŽůůĂďŽƌĂƟǀĞůǇ� 
-dŚŝŶŬŝŶŐ�ZŽƵƟŶĞƐ�ƵƐĞĚ�ƚŽ�ĨŽƐƚĞƌ�
ĚĞĞƉ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ 
-ƐƚƵĚĞŶƚƐ�ĨĞĞů�ƐĂĨĞ�ƚŽ�ƐŚĂƌĞ�ŝĚĞĂƐ�
ĂŶĚ�ĐĂŶ�ƉƌŽǀŝĚĞ�ĚŝīĞƌŝŶŐ�ǀŝĞǁͲ
ƉŽŝŶƚƐ�ƌĞƐƉĞĐƞƵůůǇ� 

-ƚĞĂĐŚĞƌƐ�ĂŶĚ�ĂĚŵŝŶ�ƌĞĂĚ�ĂŶĚ�ŝŵͲ
ƉůĞŵĞŶƚ�ůĞĂƌŶŝŶŐ�ĨƌŽŵ�͞�ƵŝůĚŝŶŐ�
dŚŝŶŬŝŶŐ��ůĂƐƐƌŽŽŵƐ͟ 

^ĞƉƚĞŵďĞƌ�ƚŽ�:ƵŶĞ � -ŝŶĐƌĞĂƐĞĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƉĞĚĂͲ
ŐŽŐǇ�ƚŽ�ƐƵƉƉŽƌƚ�ĚĞĞƉ�ůĞĂƌŶŝŶŐ 
-ŝŶĐƌĞĂƐĞĚ�ƵƐĞ�ŽĨ�ƚŚŝŶŬŝŶŐ�ƉƌĂĐƟĐͲ
ĞƐ�Žƌ�ƌŽƵƟŶĞƐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ĐƵƌͲ
ƌŝĐƵůƵŵ�ĐŽŶĐĞƉƚƐ 
-ƐƚƵĚĞŶƚ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ƚŚŝŶŬŝŶŐ�ŝƐ�
ǀŝƐŝďůĞ�ŝŶ�ĐůĂƐƐƌŽŽŵƐ�  
-ŝŶĐƌĞĂƐĞ�ŝŶ�ƐƚƵĚĞŶƚ�ĐŽŶĮĚĞŶĐĞ�ƚŽ�
ƐŚĂƌĞ�ŝĚĞĂƐ�ĂŶĚ�ĞŶŐĂŐĞ�ŝŶ�ŵĞĂŶͲ
ŝŶŐĨƵů�ĚŝƐĐƵƐƐŝŽŶƐ�  

-ƐƚƌĂƚĞŐŝĞƐ�ǁŚŝĐŚ�ƉƌŽŵŽƚĞ�ĚĞĞƉ�
ƚŚŝŶŬŝŶŐ͕�ƐƵĐŚ�ĂƐ�dŚŝŶŬŝŶŐ�ZŽƵͲ
ƟŶĞƐ͕�ĂƌĞ�ƌĞŐƵůĂƌůǇ�ƵƐĞĚ�ƚŽ�ƐƵƉͲ
ƉŽƌƚ�ůĞĂƌŶŝŶŐ�ďǇ�ƐƚĂī�ĂŶĚ�ƐƚƵĚĞŶƚƐ 

^ĞƉƚĞŵďĞƌ�ƚŽ�:ƵŶĞ � -ƵƐĞ�ŽĨ�dŚŝŶŬŝŶŐ�ZŽƵƟŶĞƐ ŝƐ�ǀŝƐŝďůĞ�
ŝŶ�ĐůĂƐƐƌŽŽŵƐ�ĂŶĚ�ƵƐĞĚ�ƌĞŐƵůĂƌůǇ 
-ƐƚƵĚĞŶƚƐ�ŚĂǀĞ�Ă�ĚĞĞƉĞƌ�ƵŶĚĞƌͲ
ƐƚĂŶĚŝŶŐ�ŽĨ�ĐŽŶĐĞƉƚƐ�ĂŶĚ�ĐĂŶ�
ƚƌĂŶƐĨĞƌ�ůĞĂƌŶŝŶŐ� 
-Ăůů�ƐƚĂī�ĂŶĚ�ƐƚƵĚĞŶƚƐ�ŚĂǀĞ�ĞƋƵĂů�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ƐŚĂƌĞ�ƚŚĞŝƌ�ŝĚĞĂƐ�
ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐƐ�ŝŶ�Ă�ƌĞƐƉĞĐƞƵů�
ŵĂŶŶĞƌ� 


