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1 Summary

Bangor Diocesan Board of Finance is seeking to contract an experienced, conservation-accredited architect 
to oversee the development of plans created as part of the “Llefa’r Cerrig | Stones Shout Out” scheme for 
St Cadfan’s Church, Tywyn.

The plans have been worked up to RIBA Stage 2 and costed but require further work in consultation with 
the project’s Local Steering Group and the Project Board to bring them through the remaining RIBA stages.

In brief, the plans at St Cadfan’s include:

• Construction of an extension to the North side of the church providing a meeting space, storage, and 
toilet facilities.

• Redevelopment of the existing Vestry and Sacristy spaces to provide separate Vestry and kitchen 
facilities.

• Rationalisation and de-cluttering of the main church space.

• Replacement of existing ‘temporary’ ramps with more solid, permanent versions.

• Creation of a presentation and interpretation space in the Nave for the historic Cadfan Stone and 
RWKHU�DUWLIDFWV��LQFOXGLQJ�WKH�OD\LQJ�RI�D�ODE\ULQWK�LQWR�WKH�1DYH�̭RRU�WR�OLQN�LQ�ZLWK�WKH�/OZ\EU�&DGIDQ�
pilgrimage route.

• Installation of modern heating system and carbon-reduction technologies.

7KH�H[DFW�GHWDLOV�DQG�VSHFL̬FDWLRQV�RI�WKHVH�SODQV�LV�OLDEOH�WR�FKDQJH�DV�WKH�SURMHFW�GHYHORSV��EXW�WKH�GHWDLO�
of what has been proposed so far is available in the architect’s feasibility study included as an appendix to 
this document.

2 Overview

This request for tender is for work to be undertaken as part of the “Llefa’r Cerrig | Stones Shout Out” 
scheme, which is a project run by Bangor Diocesan Board of Finance on behalf of the Diocese of Bangor 
and in partnership with Bro Celynnin, Bro Cybi, Bro Deiniol, Bro Ystumanner and Plwyf Beuno Uwch Gwyrfai 
Ministry Areas. The following section contains background information about this project and its objectives 
JHQHUDOO\��DORQJ�ZLWK�DQ�DSSUDLVDO�RI�WKH�VSHFL̬F�VLWH�

2.1 The Project

The Diocese of Bangor is responsible for over 170 church buildings ranging in size from tiny single-room 
chapels to the medieval Cathedral in Bangor, and in age from buildings originating in the 12th century to 
those built in the last 30 years. The care and maintenance of these buildings is a continuously ongoing 
process, with small and larger works being carried out as part of the quinquennial inspection process led by 
the Ministry Area Architects and governed by the Church in Wales Faculty system.

However, this process is by its very nature reactive, identifying structural and safety issues within the 
churches and rectifying them where possible, generally with ‘like-for-like’ replacements where an item has 
become damaged or with ‘quick win’ solutions requiring minimum cost and disruption where a change is 
UHTXLUHG��,W�LV�PXFK�PRUH�GL̮FXOW�LQ�WKH�FRQWH[W�RI�WKLV�SURFHVV�WR�LPSOHPHQW�SUR�DFWLYH�ZRUNV�WR�HQKDQFH�
the buildings, both in relation to the changing wants and needs of society, and in terms of leveraging 
modern technologies to present these buildings in their best, most sustainable forms.

While it would be wonderful to be able to carry out such a programme of works across our entire estate, we 
recognise that this would not be feasible and so we have taken the strategic decision to concentrate initially 
RQ�̬YH�RI�RXU�ODUJHVW��PRVW�KLVWRULFDOO\�VLJQL̬FDQW�FKXUFKHV��DV�WKHVH�DUH�WKH�SODFHV�LQ�ZKLFK�VXFK�ZRUNV�ZLOO�
UHDOLVH�WKH�PD[LPXP�EHQH̬W�LQ�WKH�LPPHGLDWH�WHUP�
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7KH�FKXUFKHV�VHOHFWHG�IRU�WKLV�SURMHFW�DUH�ODUJH��UHODWLYHO\�VSHDNLQJ���DQFLHQW�DQG�VLJQL̬FDQW�ERWK�
historically and in terms of the role they have within their larger communities. All have been centres of 
pilgrimage in the past, or at least major stopping points on pilgrimages, and all have been, and should 
continue to be, important cultural, community and civic resources.

Crucially, all of these churches are currently experiencing major issues in terms of structural integrity, 
accessibility and overall ease of use which are restricting their ability to be used as social and historical 
UHVRXUFHV�LQ�WKH�ZD\�WKH\�VKRXOG�EH�DQG�UHTXLUH�VLJQL̬FDQW�LQYHVWPHQW�WR�UHVWRUH�WKHP�WR�WKLV�UROH�

2.2 The Site

St Cadfan’s church is the civic church of the town of Tywyn and is the largest church in the Ministry Area 
of Bro Ystumanner. Which includes 9 other churches located between the estuaries of the River Mawddach 
DQG�WKH�5LYHU�'\̬��7KH�FXUUHQW�0LQLVWU\�$UHD�/HDGHU�LV�5HYʌG�'U�5XWK�+DQVIRUG��7KH�FKXUFK�LV�VLWXDWHG�DW�WKH�
heart of the historic town, about a kilometre inland.

Tywyn is a Town community, with a town council and mayor. The community had a population of 3,264 
in 2011 and approximately 40% of the population are Welsh speaking. The community includes a lightly 
populated area inland of the town itself. The area has a higher-than-average percentage of people without 
TXDOL̬FDWLRQV�EXW�LV�QRW�VWDWLVWLFDOO\�GHSULYHG��,Q������WKH�0LQLVWU\�$UHD�DV�D�ZKROH�UHSRUWHG�D�ZHHNO\�
congregation of about 100 people.

As the civic church, the people of the town of Tywyn are the key consumers of the church’s resources. In 
addition to the local resident population, there are a reasonable number of tourists who reside in the area 
during the summer months, primarily at the guest houses and caravan parks that are situated between the 
UDLOZD\�OLQH�DQG�WKH�FRDVW��7\Z\Q�KDV�D�UDLOZD\�VWDWLRQ�RQ�WKH�&DPEULDQ�&RDVW�/LQH�EHWZHHQ�'\̬�-XQFWLRQ�
and Pwllheli and so receives some ‘passing trade’, particularly in the form of railway enthusiasts visiting the 
7DO�\�/O\Q�VWHDP�UDLOZD\��7KH�'\̬�(VWXDU\�ZLWK�LWV�VHULHV�RI�QDWXUH�UHVHUYHV�DQG�6662V�LV�DOVR�QHDUE\�DQG�
provides a draw for eco-tourism.

Structurally, the church is in reasonably good condition. There are some repairs to be done to the roof 
(particularly of the tower) and windows but not on the scale required at some of the other churches. The 
PDLQ�LVVXH�DW�6W�&DGIDQʌV�LV�WKH�LQ̭H[LELOLW\�RI�WKH�LQWHUQDO�VSDFH�DQG�WKH�ODFN�RI�VWRUDJH��ZKLFK�PDNHV�LW�
very hard for the church to be used for anything other than the existing regular services: the entire Nave of 
WKH�FKXUFK�LV�RFFXSLHG�E\�9LFWRULDQ�SHZV�RI�QR�JUHDW�KLVWRULF�RU�DHVWKHWLF�YDOXH��7KH�1RUWK�7UDQVHSW�LV�̬OOHG�
with a glass ‘box’ that is very unsympathetic to the rest of the space, of which the top face has become 
an impromptu storage space for unwanted items. A small toilet and vestry / sacristy exist adjacent to the 
transept but are very limited in terms of space and storage.

In general, the accessibility of the church is reasonable, with ramps providing access between the various 
̭RRU�OHYHOV��+RZHYHU��WKHUH�LV�PXFK�VFRSH�IRU�WKLV�WR�EH�LPSURYHG��7KH�KHULWDJH�RI�WKH�FKXUFK�LV�DOVR�
currently very under-interpreted: the Cadfan Stone, which represents the earliest known written example 
RI�WKH�:HOVK�ODQJXDJH�LV�ʋKLGGHQ�DZD\ʌ�LQ�D�FRUQHU��7KH�UHSRVLWLRQLQJ�RI�VXFK�VLJQL̬FDQW�LWHPV�IRU�SURSHU�
display and interpretation is a key priority at this site.

3 Project Brief

The architects undertaking the initial feasibility study (Catalina Architecture + Design Ltd) detail the brief 
they were given for the project as follows:

‘We seek to be a place of companionship and belonging for the journey of life and faith, following the example 
of St Cadfan and his companions. Through our building and churchyard, worship, and activities, we aim 
to nurture and develop the mental, physical, and spiritual health and well-being of our congregation, local 
communities, and visitors, as well as those in need in the wider world. As a Pilgrimage Centre, we offer a 
welcome to all, with opportunities for all ages and beliefs to become part of the story as they discover and 
explore the local saints, our architectural, linguistic, and social heritage, and the love of God who draws us 
continually into his story. Personal journeys, with or without companions, are encouraged through a variety of 
in-door and outdoor trails, as well as information and direction to other churches, sacred sites, and routes in 
Bro Ystumanner Ministry Area, and beyond.’
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The full feasibility study is included as an appendix to this document.

3.1 Developments to the Project Brief

While there is generally good local support for the generics of the plans, the process of consultation with, 
WKH�0LQLVWU\�$UHD��WKH�FDWKHGUDO�FRQJUHJDWLRQV��DQG�WKH�ORFDO�FRPPXQLW\�LV�DOVR�RQ�JRLQJ�UHJDUGLQJ�̬QHU�
details (and will form a key part of the Scheme of Work for this tender). Furthermore, St Cadfan’s is one 
of the churches participating in another Diocesan project (‘Llan’) primarily focusing on interpretation of 
churches in the context of Pilgrimage, the proposed plans for which are due to be published in Autumn 
2022 and will have a bearing on this scheme of work.

The following items are of particular note:

• 8QGHU�WKH�ʋ/ODQʌ�SURMHFW��WKH�KDQGOLQJ�RI�WKH�&DGIDQ�VWRQH�HWF��LV�VLJQL̬FDQWO\�GL̫HUHQW�IURP�WKHVH�
plans.

• The current plans indicate a re-positioning of the main worship space under the central tower, with 
the Labyrinth at the east of the Nave. The congregation would, in general, prefer to keep them main 
worship space in the Nave and position the labyrinth further to the west.

• There is some concern that the curved shape of the extension will lead to the creation of storage 
VSDFHV�RI�DQ�DZNZDUG�VKDSH��ZLWK�D�PRUH�UHFWLOLQHDU�̭RRUSODQ�SURSRVHG��ZKLFK�FRXOG�DOVR�FUHDWH�
space for an additional toilet.

• Some of the spaces to be changed (the existing toilet, ‘glass box’, Sacristy, and Vestry) have been 
UHQRYDWHG�LQ�UHFHQW�PHPRU\�XVLQJ�IXQGV�UDLVHG�E\�WKH�FRQJUHJDWLRQ�DQG�WKHUH�LV�D�VLJQL̬FDQW�DPRXQW�
of resistance to them being redeveloped rather than integrated into the plans as-is.

4 Existing Plans

The full plans as they currently stand are included in the feasibility study which is appended to this 
document.

Plans were costed by our Quantity Surveyors (Bloor Cavendish Ltd) as summarised below. The full costing 
is also included as an appendix to this document.

The funding for these plans is expected to come from a combination of sources including grants from 
the National Churches Trust and the W G Roberts Trust and Diocesan funds. However, the main source of 
funding is expected to be the National Heritage Lottery Fund, for which the Stage 1 grant application will be 
submitted at the end of November 2022, pending a decision in March 2023. If the application is successful, 
we will then enter the NHLF Development Stage. This tender process forms part of the requirement for the 
Stage 1 application.
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5 Scheme of Work

We require the services of an established, conservation-accredited architect to develop the plans, in 
consultation with the Local Steering Group, from their current state through RIBA Stages 3 - 7. This 
includes the development of the actual plans, provision of associated documentation required for 
Planning and Faculty applications where applicable, and onwards tendering for building and engineering 
subcontractors as required.

The successful contractor will enter into an agreement starting in April 2023 (assuming outstanding grant 
applications are successful) directly with Bangor Diocesan Board of Finance and work under the supervision 
of the Conservation and Development Project Manager on behalf of the Project Board.

6 Evaluation Process

Once all tenders are received, they will be reviewed by the Project Board. Along with price, the following 
factors will be considered: 

• Conservation accreditation (obligatory pre-requisite)

• Previous experience of conservation work in a similar context

• Previous experience of successful work with grant-funding bodies (e.g., NHLF)

• Previous experience of working with charities and/or other volunteer-governed organisations

• )DPLOLDULW\�ZLWK�WKH�(FFOHVLDVWLFDO�)DFXOW\�IUDPHZRUN�DV�RSHUDWHG�E\�WKH�&KXUFK�LQ�:DOHV�RU�WKH�
&KXUFK�RI�(QJODQG�

The Project Board will also consider whether, in cases where multiple tenders have been submitted by the 
VDPH�SRWHQWLDO�FRQWUDFWRU�DFURVV�PXOWLSOH�VLWHV��WKHUH�LV�D�EHQH̬W�LQ�DZDUGLQJ�D�VLQJOH�FRQWUDFW�DFURVV�
multiple sites, or separate contracts for each site, whether or not these are then awarded to the same 
applicant.

7 Return of Tenders

Tenders should be returned by email to simonogdon@churchinwales.org.uk no later than 9am on Monday 
5th December 2022.

Tenders should be returned on the form attached, and will contain the following minimum information:

• Name and contact details of applicant

• Details of conservation accreditation and examples of previous work in respect of criteria given above

• Projected timescales for completion of each RIBA stage. assuming April 2023 as a start date

• &RVW�EUHDNGRZQ�IRU�HDFK�5,%$�VWDJH��HLWKHU�DV�DQ�DEVROXWH�̬JXUH�RU�DV�D�SHUFHQWDJH�RI�WKH�WRWDO�FRVW�
of the project

• 'HWDLOV�RI�DQ\�VSHFL̬F�SURSRVDOV�IRU�DOWHUDWLRQV�RU�LPSURYHPHQWV�WR�WKH�H[LVWLQJ�SODQV

)RUPV�FDQ�EH�UHWXUQHG�LQ�:RUG��GRF[��RU�3')�IRUPDW�DQG�LQ�WKH�(QJOLVK�RU�:HOVK�ODQJXDJH��1R�SUHIHUHQFH�
nor disadvantage will be given to tenders returned in either language.

8 Contact Details

Any queries regarding this document should be addressed via email to simonogdon@churchinwales.org.uk.



Copyright © Bangor Diocesan Board of Finance 2022

9 Copyright and Acknowledgements

This document as a whole is Copyright © Bangor Diocesan Board of Finance 2022. The portions abstracted 
from the architect’s feasibility study and the appended document itself are Copyright © Catalina 
Architecture + Design Ltd 2020 and the costing is Copyright © Cavendish Bloor Ltd 2022.

Bangor Diocesan Board of Finance would like to acknowledge assistance of the above bodies, the Dean and 
Chapter of Bangor Cathedral, Bro Ystumanner Ministry Area and Apsidal Heritage Ltd in the preparation of 
these documents.
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ͻ�/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ŬĞǇ�,ĞƌŝƚĂŐĞ�/ŵƉĂĐƚ��ƐƐĞƐƐŵĞŶƚ�ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŶĐĞƉƚ�ĚĞƐŝŐŶ͕�
ŝŶĐůƵĚŝŶŐ�ƵŶĚĞƌƚĂŬŝŶŐ�ŝŶĨŽƌŵĂů�ƐƚĂƚƵƚŽƌǇ�ĐŽŶƐĞŶƚƐ�ĐŽŶƐƵůƚĂƚŝŽŶƐ�
ͻ�/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ƉŚĂƐĞĚ�ĚĞůŝǀĞƌǇ�
ͻ��ŽͲǁŽƌŬŝŶŐ�ǁŝƚŚ�ĐůŝĞŶƚͲĐŽŵŵŝƐƐŝŽŶĞĚ�YƵĂŶƚŝƚǇ�^ƵƌǀĞǇŽƌ�ƚŽ�ŝĚĞŶƚŝĨǇ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĐŽƐƚƐ�
ͻ��ŽͲǁŽƌŬŝŶŐ�ǁŝƚŚ�ĐůŝĞŶƚͲĐŽŵŵŝƐƐŝŽŶĞĚ�ĂĚǀŝƐŽƌ�ƚŽ�ĂƐƐĞƐƐ�ĐĂƌďŽŶ�ƌĞĚƵĐƚŝŽŶ�ŵĞĂƐƵƌĞƐ͘�

�
Ϯ͘�tŚǇ�^ƚ��ĂĚĨĂŶ͛Ɛ��ŚƵƌĐŚ͍�

�
ZĞĨĞƌƌŝŶŐ�ƚŽ�ƚŚĞ�ĂƉƉĞŶĚĞĚ�͚^ƚĂƚĞŵĞŶƚ�ŽĨ�^ŝŐŶŝĨŝĐĂŶĐĞ͕͛�^ƚ��ĂĚĨĂŶ͛Ɛ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŽůĚĞƐƚ��ŚƌŝƐƚŝĂŶ�
ĐĞŶƚƌĞƐ�ŝŶ�tĂůĞƐ͘�
�
dŚĞ�ƉƌŽũĞĐƚ�ŝŶƚĞŶƚŝŽŶ͕�ĂƐ�ĚĞƐĐƌŝďĞĚ�ŽŶ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ��ĂŶŐŽƌ�ǁĞďƐŝƚĞ͗�
�
x� dŽ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞŶĂďůĞ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞƐĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ŚŝƐƚŽƌŝĐ�

ĐŚƵƌĐŚĞƐ�ŝŶ�Ă�ƉůĂŶŶĞĚ͕�ƐƚƌĂƚĞŐŝĐ͕�ƐƵƉƉŽƌƚĞĚ�ĂŶĚ�ƉƌŽƉĞƌůǇ�ĨƵŶĚĞĚ�ǁĂǇ͖�
x� dŽ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞŶĂďůĞ�ƚŚĞ�ĐŚƵƌĐŚĞƐ�ďĞĐŽŵĞ�ďĞƚƚĞƌͲƵƐĞĚ�ĐŽŵŵƵŶŝƚǇ�ĂƐƐĞƚƐ͕�ƚŽ�ǁĞůĐŽŵĞ�

ŵŽƌĞ�ǀŝƐŝƚŽƌƐ͕�ƚŽ�ĐŽŶǀĞƌƚ�ǀŝƐŝƚŽƌƐ�ŝŶƚŽ�ƉŝůŐƌŝŵƐ͕�ƚŽ�ďƵŝůĚ�ƵƉ�ƐƵƉƉŽƌƚĞƌƐ�ĂŶĚ�ĚŽŶŽƌƐ͕�ĂŶĚ�ƚŽ�ĚĞͲ
ǀĞůŽƉ�ƐƵƐƚĂŝŶĂďůĞ�ƐŽƵƌĐĞƐ�ŽĨ�ŝŶĐŽŵĞ�ĨƌŽŵ�ƚŚĞƐĞ�ĂĐƚŝǀŝƚŝĞƐ͘�

�
ϯ͘�/ŶƚĞŶƚŝŽŶ͘�
�
dŚĞ�ŝŶƚĞŶƚŝŽŶ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ĐŽŚĞƌĞŶƚ�ƐĐŚĞŵĞ�ĨŽƌ�ƚŚĞ�ƌĞƉĂŝƌ͕�ĐŽŶƐĞƌǀĂƚŝŽŶ͕�ƵƉŐƌĂĚŝŶŐ͕�ĂŶĚ�ŽƚŚĞƌǁŝƐĞ�
ĞŶŚĂŶĐŝŶŐ͕�^ƚ��ĂĚĨĂŶ͛Ɛ�ĐŚƵƌĐŚ͕�ůǇĐŚŐĂƚĞ͕�ĂŶĚ�ĐŚƵƌĐŚǇĂƌĚ͕�ƐƵĐŚ�ƚŚĂƚ�ŝƚ�ŵĞĞƚƐ�ƚŚĞ�ďƌŝĞĨ�ĂŶĚ�ĐƵƌƌĞŶƚ�Θ�
ĨŽƌĞƐĞĞĂďůĞ�ĨƵƚƵƌĞ�ƵƐĞƌ�ĞǆƉĞĐƚĂƚŝŽŶƐ͘��^ƵĐŚ�ƵƐĞƌƐ�ƚŽ�ďĞ�ƐĞĐƵůĂƌ�ĂŶĚ�ŶŽŶͲƐĞĐƵůĂƌ͕�ĨƌŽŵ�dǇǁǇŶ�ĂŶĚ�ĨƵƌͲ
ƚŚĞƌ�ĂĨŝĞůĚ͕�ĂƐ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ŐƌŽƵƉƐ͘�
�
�ĞƐŝƌĞĚ�ŽƵƚĐŽŵĞƐ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁŽƵůĚ�ŝŶĐůƵĚĞ͗�

ͻ�tŝĚĞŶŝŶŐ�ƚŚĞ�ĂƵĚŝĞŶĐĞ�ĂŶĚ�ĚƌĂǁŝŶŐ�ŵŽƌĞ�ƉĞŽƉůĞ�ŝŶƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ŝƚƐ�ŐƌŽƵŶĚƐ͘�
ͻ�/ŶĐůƵƐŝŽŶ�ŽĨ�ǁĞůůďĞŝŶŐ�ŝŶŝƚŝĂƚŝǀĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ƉŽƐƚͲ�ŽǀŝĚͲϭϵ�ƐŽĐŝĂů�ĐŽŚĞƐŝŽŶ͘�



�
�

ϰ�
�

ͻ�WĂƌƚŶĞƌƐŚŝƉƐ�ĨŽƌŵĞĚ�ǁŝƚŚ�ůŽĐĂů�ŽƌŐĂŶŝƐĂƚŝŽŶƐ�ĨŽƌ�ƵƐĞ�ŽĨ�ƚŚĞ�ƐƉĂĐĞ�Ͳ�^ĐŚŽŽůƐ͕�>ŽĐĂů��ůƵďƐ�ĂŶĚ�
ƐŽĐŝĞƚŝĞƐ͕�ĐŚĂƌŝƚŝĞƐ�ĂŶĚ�ŽƌŐĂŶŝƐĂƚŝŽŶƐ�ƉƌŽǀŝĚŝŶŐ�ƐƵƉƉŽƌƚ�ĨŽƌ�ŝŵƉƌŽǀĞĚ�ǁĞůůďĞŝŶŐ�;Ğ͘Ő͘�ŵĞŶƚĂů�
ŚĞĂůƚŚͿ͕�ůŽĐĂů�ĐƌĂĨƚ�ŐƌŽƵƉƐ͘�>ŽĐĂů�ĨĂƌŵ�ƉƌŽĚƵĐĞ�ŵĂƌŬĞƚ͕�ĐĂĨĠ͘�
ͻ��ĐŚŝĞǀĞ�ǁĞůů�ĚĞƐŝŐŶĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ�Θ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ�ĚŝƐƉůĂǇ;ƐͿ�ŽĨ�ŚŝƐƚŽƌŝĐĂů�ĞǆŚŝďŝƚƐ͕�ŝŶĐůƵĚŝŶŐ�
ƚŚĞ��ĂĚĨĂŶ�^ƚŽŶĞ�ĂŶĚ�^ƵŶĚŝĂůͬDĂƐƐͲ�ůŽĐŬ͘�
ͻ��ŶĂďůĞ�^ƚ��ĂĚĨĂŶΖƐ��ŚƵƌĐŚ�ƚŽ�ďĞ�ƐƵŝƚĂďůĞ�ĂƐ�Ă�ƐƚĂƌƚŝŶŐ�ƉŽŝŶƚ�ĨŽƌ�ƚŚĞ��ĂƌĚƐĞǇ�tĂǇ�WŝůŐƌŝŵĂŐĞ͘�
ͻ��ƐƚĂďůŝƐŚ�Ă�ĐĞŶƚƌĞ�ĨŽƌ�ŚĞĂůƚŚ�ĂŶĚ�ŚĞĂůŝŶŐ͘�
ͻ��ƌĞĂƚĞ�Ă�ŚƵď�ĨŽƌ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�ŚŽǁ�ƚŽ�ƉƌŽŵŽƚĞ�ŚƵŵĂŶ�ǁĞůůďĞŝŶŐ͘�
ͻ��ƌĞĂƚĞ�ŶĞƚǁŽƌŬƐ�ĨŽƌ�ƉĞŽƉůĞ�ǁŚŽ�ůŝŶŬ�ĨĂŝƚŚ�ĂŶĚ�ŚĞĂůƚŚ͘�
ͻ�WƌŽǀŝĚĞ�Ă�ĐĞŶƚƌĞ�ĨŽƌ�ƌĞƐĞĂƌĐŚŝŶŐ�ŚĞĂůŝŶŐ�ĨƌŽŵ�ĂŶ�ĂĐĂĚĞŵŝĐ�ǀŝĞǁƉŽŝŶƚ͘�
ͻ�WƌŽǀŝĚĞ�ƐƵŝƚĂďůĞ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ĐŽŶƚĞǆƚ�ĨŽƌ�ƉŝůŐƌŝŵƐ͕�ŝŶƐƉŝƌŝŶŐ�ƚŚĞŵ�ŽŶ�ƚŚĞŝƌ�:ŽƵƌŶĞǇ͘�
ͻ��ŶĐŽƵƌĂŐŝŶŐ�ĐĂƌĞ�ŽĨ�ƚŚĞ�ƉůĂŶĞƚ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ƚŚƌŽƵŐŚ�ĞĐŽůŽŐŝĐĂůůǇ�ƐĞŶƐŝƚŝǀĞ�
ĂŶĚ�ǁŝůĚůŝĨĞͲĨƌŝĞŶĚůǇ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ͕�ĂŶĚ�ƵƐĞ�ŽĨ�ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ�ƐĞŶƐŝƚŝǀĞ�
ƉƌĂĐƚŝĐĞƐ�ŝŶ�ĐŽŶƐƚƌƵĐƚŝŽŶ͕�ĞŶĞƌŐǇ�ƉƌŽǀŝƐŝŽŶ͕�ĐŚƵƌĐŚ�ǁŽƌƐŚŝƉ�ĂŶĚ�ĂĐƚŝǀŝƚŝĞƐ͘�

�
ϰ͘�sŝƐŝŽŶ�^ƚĂƚĞŵĞŶƚ�ĨŽƌ�^ƚ��ĂĚĨĂŶ͛Ɛ��Ͳ��
�
͚tĞ�ƐĞĞŬ�ƚŽ�ďĞ�Ă�ƉůĂĐĞ�ŽĨ�ĐŽŵƉĂŶŝŽŶƐŚŝƉ�ĂŶĚ�ďĞůŽŶŐŝŶŐ�ĨŽƌ�ƚŚĞ�ũŽƵƌŶĞǇ�ŽĨ�ůŝĨĞ�ĂŶĚ�ĨĂŝƚŚ͕�ĨŽůůŽǁŝŶŐ�ƚŚĞ�
ĞǆĂŵƉůĞ�ŽĨ�^ƚ��ĂĚĨĂŶ�ĂŶĚ�ŚŝƐ�ĐŽŵƉĂŶŝŽŶƐ͘�dŚƌŽƵŐŚ�ŽƵƌ�ďƵŝůĚŝŶŐ�ĂŶĚ�ĐŚƵƌĐŚǇĂƌĚ͕�ǁŽƌƐŚŝƉ�ĂŶĚ�ĂĐƚŝǀŝͲ
ƚŝĞƐ͕�ǁĞ�Ăŝŵ�ƚŽ�ŶƵƌƚƵƌĞ�ĂŶĚ�ĚĞǀĞůŽƉ�ƚŚĞ�ŵĞŶƚĂů͕�ƉŚǇƐŝĐĂů͕�ĂŶĚ�ƐƉŝƌŝƚƵĂů�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůͲďĞŝŶŐ�ŽĨ�ŽƵƌ�
ĐŽŶŐƌĞŐĂƚŝŽŶ͕�ůŽĐĂů�ĐŽŵŵƵŶŝƚŝĞƐ͕�ĂŶĚ�ǀŝƐŝƚŽƌƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚŽƐĞ�ŝŶ�ŶĞĞĚ�ŝŶ�ƚŚĞ�ǁŝĚĞƌ�ǁŽƌůĚ͘��Ɛ�Ă�WŝůͲ
ŐƌŝŵĂŐĞ��ĞŶƚƌĞ͕�ǁĞ�ŽĨĨĞƌ�Ă�ǁĞůĐŽŵĞ�ƚŽ�Ăůů͕�ǁŝƚŚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�Ăůů�ĂŐĞƐ�ĂŶĚ�ďĞůŝĞĨƐ�ƚŽ�ďĞĐŽŵĞ�ƉĂƌƚ�
ŽĨ�ƚŚĞ�ƐƚŽƌǇ�ĂƐ�ƚŚĞǇ�ĚŝƐĐŽǀĞƌ�ĂŶĚ�ĞǆƉůŽƌĞ�ƚŚĞ�ůŽĐĂů�ƐĂŝŶƚƐ͕�ŽƵƌ�ĂƌĐŚŝƚĞĐƚƵƌĂů͕�ůŝŶŐƵŝƐƚŝĐ͕�ĂŶĚ�ƐŽĐŝĂů�ŚĞƌŝƚͲ
ĂŐĞ͕�ĂŶĚ�ƚŚĞ�ůŽǀĞ�ŽĨ�'ŽĚ�ǁŚŽ�ĚƌĂǁƐ�ƵƐ�ĐŽŶƚŝŶƵĂůůǇ�ŝŶƚŽ�ŚŝƐ�ƐƚŽƌǇ͘�WĞƌƐŽŶĂů�ũŽƵƌŶĞǇƐ͕�ǁŝƚŚ�Žƌ�ǁŝƚŚŽƵƚ�
ĐŽŵƉĂŶŝŽŶƐ͕�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŚƌŽƵŐŚ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŝŶĚŽŽƌ�ĂŶĚ�ŽƵƚĚŽŽƌ�ƚƌĂŝůƐ͕�ĂƐ�ǁĞůů�ĂƐ�ŝŶĨŽƌŵĂƚŝŽŶ�
ĂŶĚ�ĚŝƌĞĐƚŝŽŶ�ƚŽ�ŽƚŚĞƌ�ĐŚƵƌĐŚĞƐ͕�ƐĂĐƌĞĚ�ƐŝƚĞƐ�ĂŶĚ�ƌŽƵƚĞƐ� ŝŶ��ƌŽ�zƐƚƵŵĂŶŶĞƌ�DŝŶŝƐƚƌǇ��ƌĞĂ͕�ĂŶĚ�ďĞͲ
ǇŽŶĚ͛͘�ZĞǀ͘�ƌ�ZƵƚŚ�,ĂŶƐĨŽƌĚ͕�DŝŶŝƐƚƌǇ��ƌĞĂ�>ĞĂĚĞƌ�
�
�
ϱ͘�WƌŽũĞĐƚ��ŽŶĐĞƉƚ�͚:ŽƵƌŶĞǇƐ͛�Ăƚ�^ƚ��ĂĚĨĂŶ͛Ɛ͘�
�
͚:ŽƵƌŶĞǇƐ͛�ĂƐ�Ă�ĐŽŶĐĞƉƚ�Žƌ�ƚŚĞŵĞ�ĐĂŵĞ�ĂďŽƵƚ�ĂŶĚ�ĚĞǀĞůŽƉĞĚ�ƚŚƌŽƵŐŚ�ĚŝƐĐƵƐƐŝŽŶ�ǁŝƚŚ�ƚŚĞ�DŝŶŝƐƚƌǇ�
�ƌĞĂ�>ĞĂĚĞƌ͕�ǁŝƚŚ�ƌĞĂƐŽŶƐ�ĂŶĚ�ƌĞĨĞƌĞŶĐĞƐ�ŝŶĐůƵĚŝŶŐ͗�
�
ͻ�:ŽƵƌŶĞǇ�ŽĨ��ĂĚĨĂŶ�ďǇ�ƐĞĂ�ĨƌŽŵ��ƌŝƚƚĂŶǇ�ƚŽ�tĂůĞƐ�

ͻ�:ŽƵƌŶĞǇ�ŽĨ��ĂĚĨĂŶ�ĨƌŽŵ�dǇǁǇŶ�ƚŽ��ĂƌĚƐĞǇ�/ƐůĂŶĚ��

ͻ�:ŽƵƌŶĞǇ�ƚŚĂƚ�ǁĞ�Ăůů�ŵĂŬĞ�ƚŚƌŽƵŐŚ�ŽƵƌ�ůŝǀĞƐ�ŝŶĐůƵĚŝŶŐ�ŵĞŶƚĂůůǇ�ĂŶĚ�ƉŚǇƐŝĐĂůůǇ͕�ĂƐ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĂƐ�
ŽŶĞ�ŽĨ�ƚŚĞ�ŵĂŶǇ͘�

ͻ�:ŽƵƌŶĞǇ�ŽĨ�ƐŽĐŝĞƚǇ�ĂŶĚ�ĂƐ�ŝŶĚŝǀŝĚƵĂůƐ�ƚŚƌŽƵŐŚ�ƚŚĞ��ŽǀŝĚͲϭϵ�WĂŶĚĞŵŝĐ͕�ĂŶĚ�ďĞǇŽŶĚ͘���

ͻ��ǆŝƐƚĞŶƚŝĂů�:ŽƵƌŶĞǇ�ŽĨ�ƚŚĞ��ĂĚĨĂŶ�^ƚŽŶĞ�ĂŶĚ�^ƵŶĚŝĂů�;DĂƐƐͲ�ůŽĐŬͿ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐĞŶƚƵƌŝĞƐ͘�

dŚĞ�ĐŽŶĐĞƉƚ�ŵĂǇ�ďĞ�ĞǆƉƌĞƐƐĞĚ�ďǇ�ƚŚĞ�ĨůŽǁ�ŽĨ�ǁĂƚĞƌ͕�ƐĞĂ͕�ƌŝǀĞƌƐ͕�ƐƚƌĞĂŵƐ͕�ĚĞĞƉ�ƉŽŽůƐ͕�ƉƵĚĚůĞƐ͘��

�ƚ�ƚŝŵĞƐ͕�ĂƐ�ǁŝƚŚ�ůŝǀĞƐ͕�ŐĞŶƚůĞ�ĂŶĚ�ŵĞĂŶĚĞƌŝŶŐ͕�ĂŶĚ�Ăƚ�ŽƚŚĞƌƐ�ƚĞŵƉĞƐƚƵŽƵƐ͕�ƌĂŐŝŶŐ͕�ĨĞĂƌƐŽŵĞ͘�



�
�

ϱ�
�

�

�

ϲ͘�tŚǇ�^ƚ��ĂĚĨĂŶ͛Ɛ�ŵƵƐƚ�ĐŚĂŶŐĞ͘�
�
�ůƚŚŽƵŐŚ� ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ� ^ƚ� �ĂĚĨĂŶ͛Ɛ� ĐůĞĂƌůǇ� ĐĂƌĞ�ĚĞĞƉůǇ� ĨŽƌ� ƚŚĞ� ĐŚƵƌĐŚ�ĂŶĚ� ŝƚƐ� ƐĞƚƚŝŶŐ͕�ĂŶĚ�ŚĂǀĞ�
ĂĐŚŝĞǀĞĚ�ƐŽŵĞ�ŝŶƚĞƌǀĞŶƚŝŽŶ�ǁŝƚŚŝŶ�ƚŚĞ�ďƵŝůĚŝŶŐ�;t�͕�DĞĞƚŝŶŐ�ZŽŽŵ͕�<ŝƚĐŚĞŶͿ͕�ƚŚĞ�ŽǀĞƌĂůů�ŝŵƉƌĞƐƐŝŽŶ�
ĂŶĚ�ƌĞĂůŝƚǇ�ŽĨ�ƚŚĞ�ƉŽƐŝƚŝŽŶ�ŝƐ�ƚŚĂƚ�ǁŝƚŚŽƵƚ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŵƉƌŽǀĞŵĞŶƚ�ƚŚĞƌĞ�ŝƐ�ůŝƚƚůĞ�ůŝŬĞůŝŚŽŽĚ�ƚŚĂƚ�ŶĞǁ�
ƵƐĞƌƐ�;ĨĂŝƚŚ�ĂŶĚ�ŶŽŶͲĨĂŝƚŚͿ�ǁŝůů�ƵƐĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŽŶ�ĂŶǇƚŚŝŶŐ�ŽƚŚĞƌ�ƚŚĂŶ�ĂŶ�ŽĐĐĂƐŝŽŶĂů�ďĂƐŝƐ�;ĐƵƌŝŽƐŝƚǇ�
ĂŶĚͬŽƌ�ŶŽƚĂďůĞ�ƐĞƌǀŝĐĞƐ�ƐƵĐŚ�ĂƐ��ŚƌŝƐƚŵĂƐ�ĂŶĚ��ĂƐƚĞƌͿ͘�
�
�ƉĂƌƚ�ĨƌŽŵ�ŝƐƐƵĞƐ�ƐƵĐŚ�ĂƐ�ůĂĐŬ�ŽĨ�ƐƚŽƌĂŐĞ͕�ŝŶĨůĞǆŝďŝůŝƚǇ�ŽĨ�ƉƌŝŵĂƌǇ�ƐƉĂĐĞƐ�;ĚƵĞ�ŝŶ�ƉĂƌƚ�ƚŽ�ƉĞǁƐͿ͕�ƚŚĞƌĞ�ŝƐ�
Ă�ŶĞĞĚ�ĨŽƌ�ĂŶ�ĞĨĨĞĐƚŝǀĞ�ŚĞĂƚŝŶŐ�ƐǇƐƚĞŵ͕�ǁĞůůͲĚĞƐŝŐŶĞĚ�ůŝŐŚƚŝŶŐ͕�ŝŵƉƌŽǀĞĚ�ĂĐĐĞƐƐŝďŝůŝƚǇ�;ǁŝƚŚŽƵƚ�ƌĂŵƉƐͿ͕�
ĂŶĚ�ďĞƚƚĞƌ�ĨĂĐŝůŝƚŝĞƐ�ŐĞŶĞƌĂůůǇ͘�ZĞĚĞĐŽƌĂƚŝŽŶ�ĂŶĚ�͚ĚĞĐůƵƚƚĞƌ͕͛�ĂƐ�ǁĞůů�ĂƐ�ďƵŝůĚŝŶŐ�ƌĞƉĂŝƌƐ͕�ĂƌĞ�ŶŽǁ�ĞƐƐĞŶͲ
ƚŝĂů͘�
�
��ƐŝŐŶŝĨŝĐĂŶƚ�ĂŵŽƵŶƚ�ŽĨ�ƌĞƉĂŝƌ�ĂŶĚ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ǁŽƌŬ�ŝƐ�ƌĞƋƵŝƌĞĚ͕�ďĞĨŽƌĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ĐĂŶ�ďĞ�ĐŽŶͲ
ƐŝĚĞƌĞĚ͕�ĂŶĚ�ĂƐ�ƚŚŝŶŐƐ�ƐƚĂŶĚ�ƚŚĞƌĞ�ĂƉƉĞĂƌƐ�ůŝƚƚůĞ�ůŝŬĞůŝŚŽŽĚ�ŽĨ�ĨƵŶĚŝŶŐ�ďĞŝŶŐ�ĂǀĂŝůĂďůĞ͘�
�
dŚĞƌĞĨŽƌĞ͕�ƚŚĞƌĞ�ŝƐ�Ă�ƌĞĂů�ƉŽƐƐŝďŝůŝƚǇ�ƚŚĂƚ�̂ ƚ��ĂĚĨĂŶ͛Ɛ͕�ƚŚŽƵŐŚ�ďĞŝŶŐ�'ƌĂĚĞ�ϭ�ůŝƐƚĞĚ�ĂŶĚ�ŽĨ�ŐƌĞĂƚ�ŚŝƐƚŽƌŝĐĂů�
ƐŝŐŶŝĨŝĐĂŶĐĞ͕�ŵĂǇ�ĐĞĂƐĞ�ƚŽ�ĨƵŶĐƚŝŽŶ�ĂŶĚ�ƌĞŵĂŝŶ�ŽƉĞŶ͕�ƵŶůĞƐƐ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ŝƐ�ƐƵĐĐĞƐƐĨƵůůǇ�ŝŵƉůĞŵĞŶƚĞĚ͘�
�
�
ϳ͘��ŚĂŶŐĞƐ�Ăƚ�^ƚ��ĂĚĨĂŶ͛Ɛ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�ĚĞƐŝƌĞĚ�ŽƵƚĐŽŵĞ͘�
�
�ŚĂŶŐĞƐ�ǁŽƵůĚ�ďĞ�ƉƌĂĐƚŝĐĂů͕�ůĞĚ�ĂŶĚ�ƌƵŶ�ďǇ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ŐƌŽƵƉƐ͕�ĂƐ�ǁĞůů�ĂƐ�ĐĂƉŝƚĂůͲĐŽƐƚ͗�
�

�ŚƵƌĐŚǇĂƌĚ�
�
DĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ĂĐƚŝŽŶƐ�ƚŚĂƚ�ĞŶĐŽƵƌĂŐĞ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ŐƌŽƵƉƐ�ƚŽ�ĞŶŐĂŐĞ�ǁŝƚŚ͕�ƵƐĞ͕�
ĂŶĚ�ƚĂŬĞ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ�ʹ�ŵĂŬĞ�ŝƚ�͚ƚŚĞŝƌƐ͛͘��&Žƌ�ƌĞůĂǆĂƚŝŽŶ͕�ĞŶũŽǇŵĞŶƚ͕�ƌĞĨůĞĐƚŝŽŶ͕�
ĐŽŶǀĞƌƐĂƚŝŽŶ͕�ƉŝĐŶŝĐƐ͕�ƋƵŝĞƚ͕�ƐƚƵĚǇ͕�ĂŶĚ�ĞǆƉůŽƌĂƚŝŽŶ�Θ�ƚĞĂĐŚŝŶŐ�ŽĨ�ůŽĐĂů�ŚŝƐƚŽƌǇ͘�
�



�
�

ϲ�
�

dŚĞ��ƵŝůĚŝŶŐ�
�
WƌŽǀŝƐŝŽŶ�ŽĨ�Ă�ǁĞůĐŽŵŝŶŐ�ĂƌƌŝǀĂů�ĞǆƉĞƌŝĞŶĐĞ͕�ƚŚƌŽƵŐŚ�ƚŚĞ�ůǇĐŚŐĂƚĞ�ĂŶĚ�ƉŽƌĐŚ͕�ĂŶĚ�ǁŝƚŚŝŶ�ƚŚĞ�
ĐŚƵƌĐŚ͕�ĂƐ�ǁĞůů�ĂƐ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƐƚŽƌǇ�ĂŶĚ�ƉƌĂĐƚŝĐĞ�ŽĨ�ƚŚĞ��ŚƌŝƐƚŝĂŶ�ĨĂŝƚŚ͘�
�
WƌŽǀŝƐŝŽŶ�ŽĨ�ĨůĞǆŝďůĞ�ĐŽŵĨŽƌƚĂďůĞ�ǁĞůůͲĚĞƐŝŐŶĞĚ�ƐƉĂĐĞƐ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŽƚŚĞƌ�ĞǀĞŶƚƐ͘�
�
�ŽŶǀĞǇ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ��ĂĚĨĂŶ�ĂŶĚ�ŽĨ�ƚŚĞ�ŽďũĞĐƚƐ�ǁŝƚŚ�ƚŚĞ�ĐŚƵƌĐŚ͘��
�
�
�
�
�
�

ϴ͘�,Žǁ�ƚŚĞ�ĐŚĂŶŐĞƐ�ŵĂǇ�ďĞ�ĂĐŚŝĞǀĞĚ͗���ůĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ĐŚĂŶŐĞ͘�
�
�ŚƵƌĐŚǇĂƌĚ�

�
�ǆƚĞƌŶĂů�ƐĞĂƚŝŶŐ�ĂƌĞĂƐ�ĂŶĚ�ƉĂƚŚƐ͘�
�
ZĞͲǁŝůĚŝŶŐ�ĂŶĚ�ŽƚŚĞƌǁŝƐĞ�ĞŶĐŽƵƌĂŐŝŶŐ�ďŝŽĚŝǀĞƌƐŝƚǇ͘�
�
�ƌĞĂƚĞ�Ă�ŶĂƚƵƌĞ�ĂŶĚ�ƐŽĐŝĂů�ŚŝƐƚŽƌǇ�ƚƌĂŝů͘�
�
^ƵŝƚĂďůĞ�ƐƵƌĨĂĐĞƐ�ĨŽƌ�ǁŚĞĞůĐŚĂŝƌ�ƵƐĞƌƐ�ĂŶĚ�ŚĂŶĚƌĂŝůƐ�ĨŽƌ�ƚŚĞ�ŝŶĨŝƌŵ͘�
�
/ŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ŶŽƚĂďůĞ�ŐƌĂǀĞƐͬŵĞŵŽƌŝĂůƐ͕�ůŝŶŬŝŶŐ�ŝŶ�ǁŝƚŚ�ƚŚĞ�ƚŽǁŶƐƉĞŽƉůĞ�ĂŶĚ�ĐŽŶƚĞǆƚ͘�
�
�ŶĐůŽƐƵƌĞ�ĨŽƌ�ƐƚŽƌĂŐĞ�ĂŶĚ�ƐĐƌĞĞŶŝŶŐ�ŽĨ�ǁŚĞĞůŝĞͲďŝŶƐ͘�
�
>ĞǀĞů�ĂĐĐĞƐƐ�ƚŚƌŽƵŐŚ�ůǇĐŚŐĂƚĞ�ĂŶĚ�ĨƌŽŵ�ƚĂƌŵĂĐ�ƉĂƚŚ�ŝŶƚŽ�ĐŚƵƌĐŚ�ƉŽƌĐŚ͘�
�
ZĞŵŽǀĂů�ŽĨ�ĞǆŝƐƚŝŶŐ�ƉŽƌĐŚ�ĚŽŽƌƐ�ĂŶĚ�ƌĞƉůĂĐĞ�ǁŝƚŚ�ŐůĂǌĞĚ�ĚŽŽƌƐ�ĂŶĚ�ƐĐƌĞĞŶ͘�
�
,ĞĂĚƐƚŽŶĞƐ�ƌĞƐĞƚ͖�ŵĂŬĞ�ƐĂĨĞ�Ăůů�ĐŚĞƐƚ�ƚŽŵďƐ�
�
>ŝŐŚƚŝŶŐ�;ĂĐŬŶŽǁůĞĚŐŝŶŐ�ďĂƚƐ͕�ŽƚŚĞƌ�ǁŝůĚůŝĨĞ͕�ĂŶĚ�ŶĞŝŐŚďŽƵƌŝŶŐ�ƉƌŽƉĞƌƚŝĞƐͿ͘�
�
hƐĞ�ŽĨ�ƚŚĞ�ĨƌƵŝƚ�ĨƌŽŵ�ƚŚĞ�ĂƉƉůĞ�ƚƌĞĞ�;Ăƚ�ƚŚĞ�ĐĞŶƚƌĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚͿ͘�
�
/ŶƐƚĂůůĂƚŝŽŶ�ŽĨ�ďŝĐǇĐůĞ�ƌĂĐŬƐ͘�
�
^ƵŝƚĂďůĞ�ƐŝƚŝŶŐ�ŽĨ�ďŝƌĚ�ƚĂďůĞƐ͘�
�
�



�
�

ϳ�
�

dŚĞ��ŚƵƌĐŚ��ƵŝůĚŝŶŐ�
�
ZĞƉĂŝƌƐ�ƚŽ��ƵŝůĚŝŶŐ�^ƚƌƵĐƚƵƌĞ�ĂŶĚ�&ĂďƌŝĐ͘�
�
>ĞǀĞů�ĞŶƚƌĂŶĐĞ�ĨƌŽŵ�ƚŚĞ�ƉŽƌĐŚ�ŝŶƚŽ�ƚŚĞ�^ŽƵƚŚ�ĂŝƐůĞ�ďǇ�ƌĂŝƐŝŶŐ�ŝŶƚĞƌŶĂů�ĨůŽŽƌ�ůĞǀĞů͘�
�
�ŽŶƚĞǆƚƵĂů�ƐĐƵůƉƚƵƌĂů�ƐĐƌĞĞŶ�ƚŽ�ĐƌĞĂƚĞ�Ă�ƐƉĂĐĞ�ĨŽƌ�ƚŚĞ�ǁĞůĐŽŵĞ�ĂŶĚ�ĚŝƐƉůĂǇ͘�
�
�ĞĐůƵƚƚĞƌ�ƚŚĞ�ƐƉĂĐĞƐ�ĂŶĚ�ƌĞĚĞĐŽƌĂƚĞ͘�
�
ZĞŵŽǀĂů�ŽĨ�ƉĞǁƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŽƉĞŶ�ƉůĂŶ�ĨůĞǆŝďůĞ�ƐƉĂĐĞ͕�ƌĞƉůĂĐĞĚ�ǁŝƚŚ�ĐŽŵĨŽƌƚĂďůĞ�ŝŶĚŝǀŝĚƵĂů�
ƐƚŽƌĂďůĞ�ƐĞĂƚƐ͘��
�
ZĞƉƵƌƉŽƐĞ�ĞǆŝƐƚŝŶŐ�sŝĐƚŽƌŝĂŶ�ĨůŽŽƌ�ƚŝůĞƐ�ŝŶ�Ă�ŶĞǁ�ĞǆƚĞŶƐŝŽŶ�;t�Ɛ͕�^ƚŽƌĞ͕�DĞĞƚŝŶŐ�ZŽŽŵͿ�
�
͚:ŽƵƌŶĞǇƐ͛�ĐŽŶĐĞƉƚ͕�ĞǆƉƌĞƐƐĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐĐƵůƉƚƵƌĂů�ĂŶĚ�ĨŝŐƵƌĂƚŝǀĞ�ĨŽƌŵ͕�ƐƵƉƉŽƌƚŝŶŐ�ĂŶĚ�
ĞŶĐŽƵƌĂŐŝŶŐ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ��ĂĚĨĂŶ�^ƚŽŶĞ�ĂŶĚ�^ƵŶĚŝĂůͬDĂƐƐͲ�ůŽĐŬ͘�
�
tĞůůͲĚĞƐŝŐŶĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ�;ŵƵůƚŝͲůŝŶŐƵĂů͕��ƌĂŝůůĞ͕�ƐƉŽŬĞŶͿ͘��
�
>ĂďǇƌŝŶƚŚ�ĂƐ�ĐŽŶƚĞŵƉůĂƚŝŽŶͬƉƌĂǇĞƌ�ƉĂƚŚ�ƐĞƚ�ŝŶƚŽ�ĨůŽŽƌ�ĨŝŶŝƐŚ�ŽĨ�ƚŚĞ�ŶĂǀĞ͘�
�
WƌŽǀŝĚĞ�ŝŵƉƌŽǀĞĚ�Θ�ĂĚĚŝƚŝŽŶĂů�ĂĐĐĞƐƐŝďůĞ�t��ĨĂĐŝůŝƚŝĞƐ�;ďŽƚŚ�ůĞĨƚͲŚĂŶĚ�ĂŶĚ�ƌŝŐŚƚͲŚĂŶĚ�ƚƌĂŶƐĨĞƌͿ͘��
�
�ĐĐĞƐƐŝďůĞ�ƐŚŽǁĞƌ�ĂŶĚ�ĂĐĐĞƐƐŝďůĞ�ďĂďǇͲĐŚĂŶŐĞ�ŝŶ�ĞĂĐŚ�t��ƐƉĂĐĞ͘�
�
EĞǁ�ŬŝƚĐŚĞŶ�ĐŽŵƉůĞƚĞ�Ăƚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ůŽĐĂƚŝŽŶ͕�ĐŽŶƐŝĚĞƌŝŶŐ��ŽǀŝĚͲϭϵ�ƐƚĂŶĚĂƌĚƐ�ŽĨ�ŚǇŐŝĞŶĞ͘�
��
WĞƌŵĂŶĞŶƚ�ƐƚŽƌĂŐĞ�ƉƌŽǀŝƐŝŽŶ͘�
�
ZĞŵŽǀĂů�ŽĨ�ĞǆŝƐƚŝŶŐ�ƌĂĚŝĂƚŽƌƐ͕�ƚŽ�ďĞ�ƌĞƉůĂĐĞĚ�ďǇ�ƐǇŵƉĂƚŚĞƚŝĐĂůůǇ�ƐŝƚĞĚ�ĂŶĚ�ĚĞƐŝŐŶĞĚ�ŶĞǁ�ĨŝƚƚŝŶŐƐ�
ƉůƵƐ�ƵŶĚĞƌĨůŽŽƌ�ŚĞĂƚŝŶŐ͘�
�
ZĂŝƐĞĚ�ĨůŽŽƌ�ŝŶ�EĂǀĞ�ĂŶĚ��ŝƐůĞƐ�ƚŽ�ĐƌĞĂƚĞ�ƌĂŵƉͲĨƌĞĞ�ĂĐĐĞƐƐ�ƚŚƌŽƵŐŚ�ŵŽƐƚ�ŽĨ�ďƵŝůĚŝŶŐ͘�
�
:ŽƵƌŶĞǇ�ĐŽŶĐĞƉƚ�ĞǆƉƌĞƐƐĞĚ�ŝŶ�Ă�ĐŽŵŵŝƐƐŝŽŶĞĚ�ƐĐƵůƉƚƵƌĂů�ĨŽƌŵ�ƚŽ�ƐǇŵƉĂƚŚĞƚŝĐĂůůǇ�ĂŶĚ�
ƐƵƉƉŽƌƚŝǀĞůǇ�ĚŝƐƉůĂǇ�ƚŚĞ��ĂĚĨĂŶ�^ƚŽŶĞ�ĂŶĚ�^ƵŶĚŝĂůͬDĂƐƐͲ�ůŽĐŬ͘�
�
EĞǁ�ůŝŐŚƚŝŶŐ�ĂŶĚ�ŚĞĂƚŝŶŐ�ƚŚƌŽƵŐŚŽƵƚ͘�
�
'ĂůůĞƌǇ�ĂŶĚ�ŽƚŚĞƌ�ƐƵŝƚĂďůĞ�ĚŝƐƉůĂǇ�ĨŽƌŵĂƚƐ�ĨŽƌ�ƉŝĐƚƵƌĞƐ�ĂŶĚ�ĂƌƚŝĨĂĐƚƐ͕�ƚŽ�ƉƌŽƉĞƌůǇ�ĐŽŶǀĞǇ�
ŝŶĨŽƌŵĂƚŝŽŶ͘�
�
^ƚŽŶĞ�ĞĨĨŝŐŝĞƐ�ŽĨ�ŬŶŝŐŚƚ�ĂŶĚ�ƉƌŝĞƐƚ�ƚŽ�ďĞ�ĂƉƉƌŽƉƌŝĂƚĞůǇ�ůŝƚ�ĂŶĚ�ƉƌĞƐĞŶƚĞĚ͘�
�



�
�

ϴ�
�

dǁŽ�ƉŽŝŶƚƐ�Ăƚ�ǁŚŝĐŚ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�^ƚ��ĂĚĨĂŶ�ǁŽƵůĚ�ďĞ�ƚŽůĚ�ʹ�KŶĞ�ĨŽƌ�ĂĚƵůƚƐ�ĂŶĚ�ŽŶĞ�ĨŽƌ�ǇŽƵŶŐĞƌ�
ĐŚŝůĚƌĞŶ͘�
�
^ƚ�DĂƚƚŚĞǁ͛Ɛ��ŚĂƉĞů�ƚŽ�ďĞ�ĂƉƉƌŽƉƌŝĂƚĞůǇ�ƉƌĞƐĞŶƚĞĚ�ĂŶĚ�ůŝƚ�ĂƐ�ŝŶƚŝŵĂƚĞ�ƐƉĂĐĞ�ĨŽƌ�ƉƌĂǇĞƌ�ĂŶĚ�
ĐŽŶƚĞŵƉůĂƚŝŽŶ͘�
�
�ŚŝůĚƌĞŶ͛Ɛ�ĂƌĞĂ�ŝŶ�ŶŽƌƚŚͲǁĞƐƚ�ĐŽƌŶĞƌ�ƚŽ�ďĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ƐƵŝƚĂďůĞ�ŚĞĂƚŝŶŐ͕�ƐƚŽƌĂŐĞ͕�ĂŶĚ�ƐĞĂƚŝŶŐ͘�

�
/Ŷ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂŝŵƐ͕�ƚŚĞ�ŵĂŶƚƌĂƐ�ŽĨ�ŵŝŶŝŵĂů�ŝŶƚĞƌǀĞŶƚŝŽŶ�ĂŶĚ�ůŽŶŐͲƚĞƌŵ�ƉĞƌĨŽƌŵĂŶĐĞ͕�
ƐŚŽƵůĚ�ďĞ�ŵŝŶĚĞĚ͕�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐĂƌĞĨƵů�ĚĞƐŝŐŶ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ƚŚĞ�
ĐŚƵƌĐŚ͛Ɛ�ƐŝŐŶŝĨŝĐĂŶĐĞ�ďŽƚŚ�ĞǀŝĚĞŶĐĞĚ�ƚŚƌŽƵŐŚ�ŝƚƐ�ƐŽĐŝĂů�ŚŝƐƚŽƌǇ͕�ŵĂƚĞƌŝĂů�ŚŝƐƚŽƌǇ͕�ĂŶĚ�ŝĚĞŶƚŝĨŝĞĚ�
ƐŝŐŶŝĨŝĐĂŶĐĞ͘���
�
�Ɛ�ĨĂƌ�ĂƐ�ƉŽƐƐŝďůĞ͕�ŝŶ�ĨŝƚƚŝŶŐ�ŶĞǁ�ƚŽ�ŽůĚ͕�ƌĞƚĂŝŶŝŶŐ�ŽƌŝŐŝŶĂů�ƐŝŐŶŝĨŝĐĂŶƚ�ĨĂďƌŝĐ�ǁŝƚŚŽƵƚ�ĂůƚĞƌĂƚŝŽŶ͕�ŝƐ�
ĞƐƐĞŶƚŝĂů�ĂŶĚ�ƌĞƋƵŝƌĞĚ͘���
�

�

�

ϵ͘�^ƵƐƚĂŝŶĂďŝůŝƚǇ�

�ƚ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ͕�ǁŝƚŚ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�ƌĞŶĞǁĂďůĞƐ�ĂƐ�ƚŚĞ�ƐƚĂƌƚŝŶŐ�ƉŽŝŶƚ�ŝŶ�ƐĞůĞĐƚŝŶŐ�
ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ƐǇƐƚĞŵƐ͘���

dŚĞ�ƉƌŽũĞĐƚ�ƚĞĂŵ�ŝŶĐůƵĚĞƐ�Ă�ƐƉĞĐŝĂůŝƐƚ�ƐĞƌǀŝĐĞƐ�;ŵĞĐŚĂŶŝĐĂů�Θ�ĞůĞĐƚƌŝĐĂůͿ�ĐŽŶƐƵůƚĂŶƚ͕�ǁŚŽƐĞ�ƌŽůĞ�
ŝŶĐůƵĚĞƐ�ĞŶƐƵƌŝŶŐ�Ăůů�ƌĞŶĞǁĂďůĞƐ�ŽƉƚŝŽŶƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ͘�^ŝŵŝůĂƌůǇ͕�ƚŚĞ�WƌŽũĞĐƚ��ƌĐŚŝƚĞĐƚ�ŚĂƐ�ŵĂŶǇ�
ǇĞĂƌƐ͛�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƐƵƐƚĂŝŶĂďůĞ�ĚĞƐŝŐŶ͘�

/Ŷ�ƚŚĞ�ĐĂƐĞ�ŽĨ�^ƚ��ĂĚĨĂŶ͛Ɛ͕�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ŝŶĐůƵĚĞ�ĂŝƌͲƐŽƵƌĐĞ�ŚĞĂƚŝŶŐ�ĂŶĚ�ƉŚŽƚŽǀŽůƚĂŝĐ�ƉĂŶĞůƐ͘�

'ƌĞĞŶĞƌ�ƚƌĂŶƐƉŽƌƚ�ŽƉƚŝŽŶƐ�ǁŝůů�ďĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĐǇĐůĞƐ�ƉĂƌŬŝŶŐ�ƉŽŝŶƚƐ͘�

/ŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ�ƉĂŶĞůƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ�ǁŝůů�ďĞ�ƐŽůĂƌ�ĂŶĚͬŽƌ�ǁŝŶĚ�ƉŽǁĞƌĞĚ͘��

^ƚ��ĂĚĨĂŶ͛Ɛ�ŝƐ�ƵŶĚĞƌƚĂŬŝŶŐ�ĂŶ�͚��ZŽĐŚĂ��ĐŽ��ŚƵƌĐŚ͛�ƐƵƌǀĞǇ͕�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�
ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�ƐĞŶƐŝƚŝǀŝƚǇ�ŽĨ�ŝƚƐ�ďƵŝůĚŝŶŐ͕�ĞŶǀŝƌŽŶƐ͕�ǁŽƌƐŚŝƉ͕�ĂŶĚ�ĂĐƚŝǀŝƚŝĞƐ͘�

�

ϭϬ͘��ĐŽůŽŐǇ�

tŝƚŚ�ƚŚĞ�ŝŶǀŽůǀĞŵĞŶƚ�ŽĨ�͚'ƌĞĞŶĞƌ�dǇǁǇŶ͕͛�ĞĂƌůǇ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶĐůƵĚĞ͗�
�

�ŶŐĂŐŝŶŐ�ǁŝƚŚ�ĂŶĚ�ĚĞǀĞůŽƉŝŶŐ�ŝĚĞĂƐ�ĨƌŽŵ�ƚŚĞ�͚��ZŽĐŚĂ��ĐŽ��ŚƵƌĐŚ͛�ƐƵƌǀĞǇ�
�
�ŚƵƌĐŚǇĂƌĚ�ŵĂŶĂŐĞĚ�ĨŽƌ�ďŝŽĚŝǀĞƌƐŝƚǇ�ĂŶĚ�ƐŽŝůͬƉůĂŶƚͬŝŶƐĞĐƚͬĂŶŝŵĂů�ŚĞĂůƚŚ�
�
WůĂŶƚƐ�ƚŚĂƚ�ĞŶĐŽƵƌĂŐĞ�ǁŝůĚůŝĨĞ�
�



�
�

ϵ�
�

WĞƌŝŽĚŝĐĂů�ƉůĂŶƚ�ĂŶĚ�ǁŝůĚůŝĨĞ�ƐƵƌǀĞǇƐ͕�ƉŽƐƐŝďůǇ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ůŽĐĂů�ƐĐŚŽŽů�
�
&ŽůůŽǁ�ĂĐĐĞƉƚĞĚ�ŐŽŽĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�Θ�ĞĐŽůŽŐŝĐĂů�ƉƌĂĐƚŝĐĞ�
�
�Ăƚ�ĂŶĚ�Žǁů�ďŽǆĞƐ�
�

�ŝŽĚŝǀĞƌƐŝƚǇ�ŝƐ�ĂůƐŽ�ĞŶŚĂŶĐĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŶĞǁ�ĞǆƚĞŶƐŝŽŶ�Ăƚ�ƚŚĞ�ŶŽƌƚŚ�ƚƌĂŶƐĞƉƚ�ŚĂǀŝŶŐ�Ă�ŐƌĞĞŶ�ƌŽŽĨ�ŽĨ�
ŶĂƚŝǀĞ�ŐƌĂƐƐĞƐͬĨůŽǁĞƌƐ͘��
�

ϭϭ͘�ZĞƉĂŝƌƐ�Θ��ŽŶƐĞƌǀĂƚŝŽŶ�
�
�Ɛ�ǁĞůů�ĂƐ�ƵƉŐƌĂĚĞƐ�ĂŶĚ�ĂĚĂƉƚĂƚŝŽŶ͕�ƚŚĞƌĞ�ĂƌĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ƌĞƉĂŝƌ�ŝƚĞŵƐ�ƚŽ�ďĞ�ĐĂƌƌŝĞĚ�ŽƵƚ͘��dŚĞƐĞ�
ǁĞƌĞ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ƚŚĞ��ƌŽ�zƐƚƵŵŵĂŶĞƌ��ǌƌĂ�ƌĞƉŽƌƚ�ŽĨ�ϮϬϮϬ͕�ĂŶĚ�ĂƌĞ�ůŝƐƚĞĚ�ďĞůŽǁ͘���
�
�ĂƚĞŐŽƌǇ��͗�hƌŐĞŶƚ�ǁŽƌŬƐ͕�ŝŶĐůƵĚŝŶŐ�ǁŚĞƌĞ�,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ�ŵĂǇ�ďĞ�ĐŽŵƉƌŽŵŝƐĞĚ͗�
�
ͻ�WƌŽǀŝĚĞ�ǁĂƌŶŝŶŐ�ƐŝŐŶƐ�Ăƚ�ďŽƵŶĚĂƌǇ�ǁĂůů�ĨĂůů�ŚĂǌĂƌĚƐ�
ͻ�ZĞƉĂŝƌ�ůĞĂĚ�ƌŽŽĨ�ŽĨ�ƚŽǁĞƌ͕�ĂƚƚĞŶĚ�ƚŽ�ĨůĂƐŚŝŶŐƐ�ĂŶĚ�ƌĂŝŶǁĂƚĞƌ�ŚŽƉƉĞƌ�
�
�ĂƚĞŐŽƌǇ��͗�tŽƌŬƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ĂƐ�ƉƌŝŽƌŝƚŝĞƐ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ĨŝǀĞ�ǇĞĂƌƐ͗�
�
ͻ�ZĞƉĂŝƌƐ�ƚŽ�ƌŽŽĨ�ĐŽǀĞƌŝŶŐƐ͕�ƉĂƌĂƉĞƚ�ĐŽƉŝŶŐƐ͕�ĨůĂƐŚŝŶŐƐ�ĂŶĚ�ĂďƵƚŵĞŶƚƐ͘�
ͻ�^ĞůĞĐƚŝǀĞ�ƌĞƉŽŝŶƚŝŶŐ�ďĂƐĞĚ�ŽŶ�ĚĞƚĂŝůĞĚ�ƐƵƌǀĞǇ�ĂŶĚ�ŵŽƌƚĂƌ�ĂŶĂůǇƐŝƐ͘�
ͻ�KǀĞƌŚĂƵů�ĂŶĚ�ƌĞĚĞĐŽƌĂƚŝŽŶ�ŽĨ�ƌĂŝŶǁĂƚĞƌ�ŐŽŽĚƐ�ŝŶĐůƵĚŝŶŐ�ůǇĐŚŐĂƚĞ͘�
ͻ�dƌŝĂů�ƌĞƉĂŝƌ�ŽĨ�ĚĞĨĞĐƚŝǀĞ�ĚĞĐŽƌĂƚŝŽŶ�ŽĨ�ŶĂǀĞ�ĂŶĚ�ĐŚĂŶĐĞů͘�
ͻ�ZĞĚĞĐŽƌĂƚŝŽŶ�ŽĨ�ŶĂǀĞ͕�ĐŚĂŶĐĞů�ĂŶĚ�ĐƌŽƐƐŝŶŐ�ďĂƐĞĚ�ŽŶ�ƚƌŝĂů͘�
ͻ�ZĞƉĂŝƌƐ�ƚŽ�ǁŝŶĚŽǁƐ͖�ďƌŽŬĞŶ�ŐůĂƐƐ͕�ƌƵƐƚĞĚ�ŝƌŽŶǁŽƌŬ�ĂŶĚ�ƚŚĞ�ůŝŬĞ͘�
ͻ�ZĞƉĂŝƌƐ�ƚŽ�ƌŽŽĨ�ĐŽǀĞƌŝŶŐ�ŽĨ�ůǇĐŚŐĂƚĞ͕�ƌĞƉŽŝŶƚ͕�ŶĞǁ�ŵĞƚĂů�ŵĞƐŚ͘�
�
ͻ��ŶƚŝͲƌƵƐƚ�ƚƌĞĂƚŵĞŶƚ�ƚŽ�ŝƌŽŶǁŽƌŬ�ĂŶĚ�ƌĞĚĞĐŽƌĂƚŝŽŶ�ŽĨ�ŵĂŝŶ�ĞŶƚƌĂŶĐĞ�ĚŽŽƌ�
ͻ��ŶƚŝͲƌƵƐƚ�ƚƌĞĂƚŵĞŶƚ�ƌĞĚĞĐŽƌĂƚŝŽŶ�ŽĨ�ƚǁŽ�ƐĞƚƐ�ŽĨ�ŐĂƚĞƐ�ĂŶĚ�ƌĞƉĂŝƌ�ĞĂƐƚ�ŐĂƚĞ�
ͻ�EĞǁ�ĚŽŽƌƐ�ŝŶ�ƚŽǁĞƌ�
ͻ�EĞǁ�ŵĞƐŚ�ƉƌŽƚĞĐƚŝŽŶ�ƚŽ�ƚŽǁĞƌ�ůŽƵǀƌĞƐ�
ͻ�ZĞĚĞĐŽƌĂƚĞ�ƚŝŵďĞƌ�ĨĂƐĐŝĂƐ�ĂŶĚ�ƚŚĞ�ůŝŬĞ�
ͻ�ZĞĚĞĐŽƌĂƚĞ�ǀĞƐƚƌǇ�;ƐƵďũĞĐƚ�ƚŽ�ƌĞŵŽĚĞůůŝŶŐ�ŝŶ�ƚŚĞ�ƉƌŽƉŽƐĂůƐͿ�
ͻ�ZĞƉĂŝƌ�ůŽŽƐĞ�ǁĂůů�ƉĂŶĞůůŝŶŐ�ŝŶ�ƚŚĞ�ĐŚĂŶĐĞů͕�ƚƌĞĂƚŝŶŐ�ĂŶǇ�ŝĚĞŶƚŝĨŝĞĚ�ƚŝŵďĞƌ�ĚĞĐĂǇ�Ăƚ�ƚŚĂƚ�ůŽĐĂƚŝŽŶ͘�
ͻ�EĞǁ�ĞǆƚĞƌŶĂů�ƉƌŽƚĞĐƚŝŽŶ�ƚŽ�ǁŝŶĚŽǁƐ�
ͻ�ZĞƉĂŝƌƐ�ƚŽ�ĂŶĚ�ĐůĞĂƌĂŶĐĞ�ŽĨ�ŐƌĂǀĞǇĂƌĚ�ŵŽŶƵŵĞŶƚƐ�
ͻ�ZĞƉĂŝƌƐ�ƚŽ�ďŽƵŶĚĂƌǇ�ǁĂůůƐ�
ͻ�ZĞŵŽǀĞ�ĚĞĂĚ�ƚƌĞĞ͕�ƉƌƵŶĞ�ƚƌĞĞƐ�Ăƚ�ůǇĐŚŐĂƚĞ�ĂŶĚ�ƌĞŵŽǀĞ�ƐĞůĨͲƐĞĞĚĞĚ�ƚƌĞĞƐ�
�
ZĞĨĞƌ�ĂůƐŽ�ƚŽ�WƌŽũĞĐƚ�YƵĂŶƚŝƚǇ�^ƵƌǀĞǇŽƌ͛Ɛ�ƐĐŚĞĚƵůĞ�ŽĨ�ƉƌŝĐŝŶŐ͕�ĂŶĚ�ƚŚĞ�ĂƉƉĞŶĚĞĚ�,ĞƌŝƚĂŐĞ�/ŵƉĂĐƚ�
�ƐƐĞƐƐŵĞŶƚ͘�
�



�
�

ϭϬ�
�

�
ϭϮ͘�KƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�WŚĂƐŝŶŐ�
�
^ƵďũĞĐƚ�ƚŽ�ĚŝƐĐƵƐƐŝŽŶ͕�ĂŐƌĞĞŵĞŶƚ͕�ĂŶĚ�ĨƵŶĚŝŶŐ͕�ƉŚǇƐŝĐĂů�ǁŽƌŬƐ�ŵĂǇ�ďĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ŽƌĚĞƌ͗�

ϭ͘� /ƚĞŵƐ�ŽŶ�ƚŚĞ��ǌƌĂ�ŝŶƐƉĞĐƚŝŽŶ�ƐĐŚĞĚƵůĞ�;ĂďŽǀĞͿ͘�
Ϯ͘� /ŵƉƌŽǀĞŵĞŶƚƐ�ĂŶĚ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ͘�

�
tŝƚŚŝŶ�ƚŚĞ�ďƵŝůĚŝŶŐ͗��

ϭ͘� �ĞĐůƵƚƚĞƌ�ĂŶĚ�ƌĂƚŝŽŶĂůŝƐĞ͘��
Ϯ͘� �ŝƐƉůĂǇƐ�ŽĨ�ƐƚŽŶĞƐ͕�ĞĨĨŝŐŝĞƐ͕�ƉŝĐƚƵƌĞƐ͕�ĞƚĐ͘�
ϯ͘� >ŝŐŚƚŝŶŐ�ĂŶĚ�ŚĞĂƚŝŶŐ͘�
ϰ͘� EĞǁ�ĨůŽŽƌƐ�ƚŽ�ƌĞŵŽǀĞ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ŵĂŶǇ�ƌĂŵƉƐΎ͘�
ϱ͘� EĞǁ�ĞǆƚĞŶƐŝŽŶ�ƚŽ�ŶŽƌƚŚ�ƚƌĂŶƐĞƉƚ͘�
ϲ͘� ZĞŵŽĚĞů�^ĂĐƌŝƐƚǇ�Θ�<ŝƚĐŚĞŶ͕�ŝŶĐůƵĚŝŶŐ�ŶĞǁ�ĂĐĐĞƐƐ�ĨƌŽŵ�ŶŽƌƚŚ�ƚƌĂŶƐĞƉƚ͘�
ϳ͘� KƚŚĞƌ�ĞůĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ͘�

�
Ύ/ŶĐůƵĚŝŶŐ�ŝŶƐĞƚ�ƚŝůĞƐ�ƚŽ�ĐƌĞĂƚĞ�ƚŚĞ�͚ǁĞůů͕͛�͚ůŝĨĞͲĨůŽǁ͕͛�ĂŶĚ�ůĂďǇƌŝŶƚŚ͘�
�
�
�
�
ϭϯ͘���'ƵŝĚĞĚ�dŽƵƌ�ʹ�ŽĨ�ƚŚĞ��ŽŵƉůĞƚĞĚ�WƌŽũĞĐƚ͘�EĂƌƌĂƚŝǀĞ͘�
�
��ǁĂůŬ�ĂƌŽƵŶĚ�ĂŶĚ�ǁŝƚŚŝŶ�^ƚ��ĂĚĨĂŶ͛Ɛ͕�ĂƐ�ŝƚ�ǁŽƵůĚ�ďĞ�ĐŽŵƉůĞƚĞ�ʹ�Ă�:ŽƵƌŶĞǇ͘�

�ŶƚĞƌŝŶŐ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŶĞǁůǇ�ƌĞƉĂŝƌĞĚ�ĂŶĚ�ƌĞĚĞĐŽƌĂƚĞĚ�ůǇĐŚŐĂƚĞ͕�ĂůŽŶŐ�ƚŚĞ�ƉĂƚŚ�Ă�
ďĞŶĐŚ͕�ĂůƐŽ�ƌĞƉĂŝƌĞĚ�ĂŶĚ�ǀĂƌŶŝƐŚĞĚ͕�ƐŝƚƐ�ŽŶ�ĨůĂŐƐƚŽŶĞƐ͕�ďĂĐŬĞĚ�ďǇ�ƚŚĞ�ŚĞĚŐĞ͘�

�ůƐŽ͕�ƐƉĂĐĞ�ŽŶ�ƚŚĞ�ĨůĂŐƐƚŽŶĞƐ�ŶĞǆƚ�ƚŽ�ƚŚĞ�ďĞŶĐŚ�ĨŽƌ�Ă�ǁŚĞĞůĐŚĂŝƌ�Žƌ�ƉƌĂŵͬďĂďǇͲďƵŐŐǇ͘��^ŽŵĞ�ƉĞŽƉůĞ�
ďƌŝŶŐ�ƚŚĞŝƌ�ŽǁŶ�ƐĞĂƚƐ͘��Kƌ�ƉĞƌŚĂƉƐ�Ă�ŶĞǁ�ďĞŶĐŚ͕�ǁŝƚŚ�ǁŝĚĞƌ�ĂƌŵƐ�ŽŶ�ǁŚŝĐŚ�dŚĞƌŵŽƐ�ĨůĂƐŬ�ĂŶĚ�
ƐĂŶĚǁŝĐŚ�ĐĂŶ�ďĞ�ƉůĂĐĞĚ͘����ŚĂŶĚǇ�ůŝƚƚĞƌ�ďŝŶ�ĨŽƌ�ƌĞĐǇĐůŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ŶĞĂƌ�ďƵƚ�ŶŽƚ�ƚŽŽ�ŶĞĂƌ͘͘ǁĂƐƉƐ͘�

dŚĞ�ŶĞǁůǇ�ƐƵƌĨĂĐĞĚ�ƉĂƚŚ�ůĞĂĚƐ�ŽŶ�ƚŽ�ƚŚĞ�ƉŽƌĐŚ͕�ĂƐ�ǁĞůů�ĂƐ�ǁŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�ĐƵƌƌĞŶƚůǇ�Ă�ŐƌĂƐƐ�ĚĞƐŝƌĞͲůŝŶĞ�
ƌŽƵƚĞ�ĂƌŽƵŶĚ�ƚŚĞ�ĐŽƌŶĞƌ�ĂŶĚ�ǁĞƐƚ�ĞŶĚ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͘�dŚĞ�ŶĞǁ�ƉĂƚŚ�ůĞĂĚƐ�ŝŶƚŽ�ƚŚĞ�ŵĂŝŶ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
ĐŚƵƌĐŚǇĂƌĚ͘���

&ŽůůŽǁ�ƚŚĞ�ƉĂƚŚ͘��/ƚ�ŝƐ�Ă�ůŽŽƉ͕�ĂůďĞŝƚ�ǁŝŶĚŝŶŐ͘��KŶǁĂƌĚƐ͕�ĞǆƉůŽƌŝŶŐ�ƚŚĞ�ŵĂŶǇ�ŵĞŵŽƌŝĂůƐ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�
ǁĞŶƚ�ďĞĨŽƌĞ�ƵƐ͘��^ŽŵĞ�ůŽĐĂů�ƚŽ�dǇǁǇŶ͕�ŽƚŚĞƌƐ�ĨƵƌƚŚĞƌ�ĂĨŝĞůĚ͘���ŝůŝŶŐƵĂůͬ�ƌĂŝůůĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉĂŶĞůƐ�Ăƚ�
ƐŽŵĞ�ŐƌĂǀĞƐƚŽŶĞƐ�ƚĞůů�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶ�ĂŶĚ�ƉĞƌŚĂƉƐ�ƚŚĞŝƌ�ůŝĨĞ�ĂŶĚ�ǁŚĞƌĞ�ƚŚĞǇ�ůŝǀĞĚ͘�^ƚƌŝŶŐ�ƚŚĞƐĞ�
ƚŽŐĞƚŚĞƌ�ĂŶĚ�ǀŝƐŝƚ�ƚŚĞŝƌ�ĨŽƌŵĞƌ�ŚŽŵĞƐ͕�ǁŽƌŬƉůĂĐĞ͘��dŚĞǇ�ĂƌĞ�ƉĞŽƉůĞ�ǁŝƚŚ�ůŝǀĞƐ͕�ůŽǀĞƐ͕�ĨĞĂƌƐ͕�ĨŝŶŝƚĞ͕�ũƵƐƚ�
ĂƐ�ǇŽƵ�ĂŶĚ�/͘�

�Ƶƚ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ�ďĞ�ĂůƐŽ�ĂǁĂƌĞ�ĂŶĚ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�ũŽǇ�ŽĨ�ŽŶŐŽŝŶŐ�ĂŶĚ�ĨƵƚƵƌĞ�ůŝĨĞ͕�ĞǆƉƌĞƐƐĞĚ�
ŝŶ�ƚŚĞ�ďŝŽĚŝǀĞƌƐŝƚǇ�ƚŚĂƚ�ƚŚĞ�ƉƌŽũĞĐƚ�ŚĂƐ�ƐŽ�ŐƌĞĂƚůǇ�ĞŶŚĂŶĐĞĚ͘���ŝƌĚƐ͕�ŝŶƐĞĐƚƐ͕�ŵĂŵŵĂůƐ͘��DŝŶĚ�ƚŚĞ�ĐĂƚ͘��
WĞƌŚĂƉƐ�ĐŽŵŵƵŶŝƚǇ�ďĞĞͲŚŝǀĞƐ͘���ĞͲŚĂǀĞ͍��



�
�

ϭϭ�
�

tŝƚŚ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ůĞĂƌŶŝŶŐ͕�ĂŶĚ�ƐŚĂƌŝŶŐ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͕�ŽŶ�ƚŚĞƐĞ�ŵƵůƚŝƚƵĚĞ�ŽĨ�ĐƌĞĂƚƵƌĞƐ�ƚŚĂƚ�ƐŚĂƌĞ�
ƚŚĞŝƌ�ƉůĂŶĞƚ�ǁŝƚŚ�ƵƐ͕�ĂŶĚ�ŽŶ�ǁŚŝĐŚ�ǁĞ�ŽĨƚĞŶ�ƐŽ�ƵŶĐĂƌŝŶŐůǇ�ĚĞƉĞŶĚ͘��dŚĞ�ƉƌŽũĞĐƚ�ŚĂƐ�ŚĞůƉĞĚ�ĐŽŶǀĞǇ�
ƚŚŝƐ�ůŝĨĞ�ĂŶĚ�ĚŝǀĞƌƐŝƚǇ�ƚŽ�ǇŽƵŶŐ�ĂŶĚ�ŽůĚĞƌ͕�ƚŚƌŽƵŐŚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐŝŐŶĂŐĞ͕�ƐŝŐŶĂůůŝŶŐ�ʹ�ŶŽƚ�ŽŶůǇ�ƐƚĂƚŝĐ͕�
ďƵƚ�ƐƵƉƉŽƌƚ�ĨŽƌ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐŝŶŐ͘�

WůĂĐĞƐ�ƚŽ�ƌĞƐƚ͕�ƌĞĨůĞĐƚ͕�Ăƚ�ƚŝŵĞƐ�ƚŚŝŶŬ�ŶŽƚŚŝŶŐ͘��Ɛ�ĐĂƚƐ�ĚŽ͕�ũƵƐƚ�ƐƚĂƌĞ�Ăƚ�ĂŶ�ŽďũĞĐƚ�Žƌ�ŝŶƚŽ�ƐƉĂĐĞ�ĨŽƌ�ŶŽ�
ĂƉƉĂƌĞŶƚ�ƌĞĂƐŽŶ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŽ�ďĞ͕�ĨŽƌ�ĂŶ�ŚŽƵƌ͕�ŵĂǇďĞ͘�DĂǇĨůǇ͘��ŽŶ͛ƚ�ŵŽǀĞ͘�^ĞĞ�ǁŚĂƚ�ĐƌĞĂƚƵƌĞƐ�ƌĞůĂǆ�
ĂŶĚ�ĐŽŵĞ�ƚŽ�ǇŽƵ͘��dŚĞ�ƉĂƚŚ�ŵĞĂŶĚĞƌƐ�ďǇ�ƚŚĞ�ĂƉƉůĞ�ƚƌĞĞ�ǁŚŝĐŚ�ƐŝƚƐ�ĐĞŶƚƌĂů�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ͕�ĂŶĚ�ƚŚĞ�
ĂƉƉůĞƐ�ŽĨ�ǁŚŝĐŚ�ŚĂǀĞ�ƚŽ�ĚĂƚĞ�ďĞĞŶ�ůĂƌŐĞůǇ�ŽǀĞƌůŽŽŬĞĚ�ʹ�ďĞĂƌŝŶŐ�ĨƌƵŝƚ�ĨŽƌ�ŶŽͲŽŶĞ�ďƵƚ�ƚŚĞ�ǁĂƐƉƐ͕�ƚŽ�
ŐĞƚ�ĚƌƵŶŬ�ŽŶ͕�ĂŶĚ�ďĞĞƚůĞƐ͍��WŝĐŬ�ƚŚĞŵ͙ƉŝĐŬ�ƚŚĞŵ�ƵƉ͘�dŚĞ�Ăƌƚ�ŽĨ�ĂƉƉůĞ�ƉĞĞůŝŶŐ�ʹ�ǁŚĂƚ�ůĞƚƚĞƌ�ĚŽĞƐ�ŝƚ�
ĨŽƌŵ͍��tŚŽ�ǁŝůů�ďĞ�ǇŽƵƌ�ůŽǀĞƌ͍��tŚĂƚ�ǁĂǀĞƐ�ǁĞ�ĐĂŶ�ŵĂŬĞ�ŝŶ�Ă�ĨƌĂŐŝůĞ�ƐĞƌĞŶŝƚǇ�ʹ�ƚŚĞ�ũŽǇ�ŽĨ�ŶĂƚƵƌĞ͕�
ǁŝƚŚ�ǁĂƌŵƚŚ͕�ĐŽůĚ͕�ƐŽƵŶĚƐ͕�ƐŵĞůůƐ͕�ƚŽƵĐŚ͕�ƚĂƐƚĞ͕�ǀŝƐŝŽŶ͕�ĨĞĞůŝŶŐƐ͘�dĂĐƚŝůŝƚǇ͍�

ZĞƚƵƌŶ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ�ĂŶĚ�ĞŶƚĞƌ�ƚŚĞ�ƉŽƌĐŚ�ďǇ�ǁĂǇ�ŽĨ�ƚŚĞ�ŶĞǁ�ŐůĂƐƐ�ƐĞŵŝͲĂƵƚŽŵĂƚŝĐ�ĚŽŽƌƐ͘���
ŶŽƚ�ŶĞĐĞƐƐĂƌǇ�ƚŽƵĐŚ�ĞǆƉĞƌŝĞŶĐĞ�ʹ�ĨĞĂƌ�ŽĨ�ƉĂŶĚĞŵŝĐ͍��EŽ͘����ǁĞůĐŽŵĞ͕�ƌĂƚŚĞƌ͕�ŝŶƚŽ�ƚŚŝƐ�ƉůĂĐĞ͘���

tŚĞƌĞ�ƵŶƚŝů�ŶŽǁ�ƚŚĞ�ĐŚƵƌĐŚ�ǁĂƐ�ůŝƚƚĞƌĞĚ�ǁŝƚŚ�ďƌŝŐŚƚ�ŐƌĞĞŶ�Θ�ďůƵĞ�ǁŽŽĚĞŶ�ŶĞǀĞƌͲƚĞŵƉŽƌĂƌǇ�ƌĂŵƉƐ͕�
ƐŽ�ŽďǀŝŽƵƐ͕�ĚŝƐƚƌĂĐƚŝŶŐ͕�ĚĞƚĞƌŵŝŶĞĚ�ƚŽ�ŵĂŬĞ�ƚŚĞŝƌ�ƉŽŝŶƚ͕�ďƵƚ�ǀŝƚĂů͕�ƚŚĞƌĞ�ŝƐ�ŶŽǁ�ĞĂƐĞ�ĂŶĚ�ĨůŽǁ͘�

dŚŝƐ�ŝƐ�ŶŽƚ�ŶŽǁ�Ă�ƉůĂĐĞ�ŽĨ�ŐůŽŽŵ�ĂŶĚ�ďĂƌƌŝĞƌƐ͕�ĐŽŶĨƵƐŝŽŶ͕�ǁŚĞƌĞ�ũŽǇ�ŝƐ�ĐŽŶĨŝŶĞĚ͕�ĂŶĚ�ǁŚĞƌĞ�ĚĞůŝŐŚƚƐ�
ĂƌĞ�ůŽƐƚ�ŝŶ�Ă�ƐĞĂ�ŽĨ�ƌĂŶĚŽŵŶĞƐƐ�ĂŶĚ�ƵŶĐĞƌƚĂŝŶƚǇ͕�ǁŝƚŚ�ǁŚĂƚ�ĨƵƚƵƌĞ͘��dŚĞǇ�ĂƌĞ�ůŽǀĞĚ�ďǇ�ůŽǀĞƌƐ�ǁŚŽ�
ŬŶŽǁ�ŶŽƚ�ŚŽǁ�ƚŽ�ƐŚŽǁ�ƚŚĞŵ͘�

/ŶƚĞƌŝŽƌƐ�ĂƌĞ�ďƌŝŐŚƚ͕�ĨƌĞƐŚůǇ�ƌĞͲůŝŵĞĚ͕�ǁĞůůͲůŝƚ͕�ĐŽŶƐĞƌǀĞĚ�ĂŶĚ�ƌĞƐĞƚ͘�

dŚƌŽƵŐŚ�ƚŚĞ�ďŝŐ͕�ŽůĚ͕�ŵĂƐƐŝǀĞ͕�ĚĂƌŬ�ĚŽŽƌ͕�ŝŶƚŽ�ƚŚĞ�ůŝŐŚƚ͘�dŚĞ�ƉƌŽũĞĐƚ�ŝƐ�ŶŽƚ�ĂďŽƵƚ�ĨĂŝƚŚ͕�ďƵƚ�ŝƚ�ĐĂŶŶŽƚ�
ďĞ�ŝŐŶŽƌĞĚ͕�ĂƐ��ĂĚĨĂŶ�ǁŝƚŚ�ŚŝƐ�ďĂŶĚ�ŽĨ�ďƌŽƚŚĞƌƐ�ĐĂŵĞ�ŚĞƌĞ�ĨŽƌ�ƚŚĂƚ�ƌĞĂƐŽŶ͘�

:ƵƐƚ�ŝŶƐŝĚĞ�ƚŚĞ�ŵĂŝŶ�ĞŶƚƌĂŶĐĞ�ŝƐ�Ă�ůĂƌŐĞ�͚ďĂƌƌŝĞƌ͛�ŵĂƚ͕�ƐĞƚ�ŝŶƚŽ�ƚŚĞ�ĨůŽŽƌ͘���ůƚŚŽƵŐŚ�ƚŚĞ�ůŝŵĞƐƚŽŶĞ�ĨůĂŐƐ�
ŚĂǀĞ�ďĞĞŶ�ƐĞĂůĞĚ�;ďƵƚ�ŶŽƚ͕�ĂƐ�ƚŚĞǇ�ƌĞŵĂŝŶ�ǀĂƉŽƵƌ�ƉĞƌŵĞĂďůĞͿ�ƚŚŝƐ�ƚŚƌĞƐŚŽůĚ�ŵĂƌŬƐ�ƚŚĞ�ƚƌĂŶƐŝƚŝŽŶ�
ĂůƐŽ�ĨƌŽŵ�ŽƵƚƐŝĚĞ�ƚŽ�ŝŶ͘����

^Ž͕�ŚĞƌĞ�ǁĞ�ĂƌĞ͕�ƚŚĞ�ŽůĚĞƐƚ�ŶĂǀĞ�ŝŶ�tĂůĞƐ͕�ǁŝƚŚ�ƚŚĞ��ĂĚĨĂŶ�^ƚŽŶĞ�ďĞĂƌŝŶŐ�ƚŚĞ�ĞĂƌůŝĞƐƚ�ŬŶŽǁŶ�
ĞǆĂŵƉůĞ�ŽĨ�Ă�ŵĞŵŽƌŝĂů�ƐƚŽŶĞ�ǁƌŝƚƚĞŶ�ŝŶ�ƚŚĞ�tĞůƐŚ�ůĂŶŐƵĂŐĞ͘͘�ǇŵƌĂĞŐ͘��,Žǁ�ĂŵĂǌŝŶŐ�ŝƐ�ƚŚĂƚ͍͊�

�Ƶƚ�ƚŚĞƐĞ�ƐƚŽŶĞƐ͕�ŶŽƚ�ĂƐ�ƚŚĞǇ�ǁĞƌĞ�ŝŶ�Ă�ĚĂƌŬ�ƉŽŽƌůǇͲůŝƚ�ĐŽƌŶĞƌ�ďĂƌĞůǇ�ƐĞĞŶ͘��EŽǁ�ĐĞŶƚƌĞͲƐƚĂŐĞ͕�ƚŚĞŝƌ�
ƐƵƌǀŝǀĂů͕�ďƌƵƚĂů�ǇĞƚ�ĐĂůŵ�ĂŶĚ�ĞǀĞƌ�ƉƌĞƐĞŶƚ͘��^Ğƚ�ƚŽ�Ă�ďĂĐŬĚƌŽƉ�ƐĐƵůƉƚƵƌĂů�ĨŽƌŵ�ƌĞƉƌĞƐĞŶƚŝŶŐ�ĂŶĚ�
ĞǆƉƌĞƐƐŝŶŐ�:ŽƵƌŶĞǇ�ĂŶĚ�:ŽƵƌŶĞǇƐ�ǁŝƚŚŝŶ�:ŽƵƌŶĞǇƐ͘��KƵƌ�ũŽƵƌŶĞǇ�ĂƐ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĂƐ�ƐŽĐŝĞƚǇ͕�ƚŚƌŽƵŐŚ�
ƚŝŵĞ͕�ĞǆƉĞƌŝĞŶĐĞƐ͕�ƉĂŶĚĞŵŝĐ�;ŶŽƚ�ƚŚĞ�ĨŝƌƐƚͿ͘�dŚĞ��ĂĚĨĂŶ�^ƚŽŶĞ�ǁĂƐ�ŚĞƌĞ�ƚŚƌŽƵŐŚ�sŝŬŝŶŐ�ŝŶǀĂƐŝŽŶ�;dŚĞ�
&Ăƌ�dƌĂǀĞůůĞƌͿ͕�ƉůĂŐƵĞ͕�ǁĂƌ͘��dŚĞ�DĂƐƐͲ�ůŽĐŬ�ĂůŽŶŐƐŝĚĞ͘��EŽ�ŶĞĞĚ�ƚŽ�ƚƵƌŶ�ƵƉ�ŽŶ�ƚŝŵĞ͘��^ŽŵĞ�ŬŶĞǁ�ŽĨ�
ƚŚĞƐĞ͘�DĂŶǇ�ŵŽƌĞ�ǁŝůů�ŶŽǁ͘��dŚĞ�ƐĐƵůƉƚƵƌĞ�ƐƵƉƉŽƌƚƐ�ƚŚĞ�ƐƚŽŶĞƐ�ǇĞƚ�ĚŽĞƐ�ŶŽƚ�ĚŽŵŝŶĂƚĞ�Žƌ�
ŽǀĞƌǁŚĞůŵ͘��/ƚ�ŝƐ�ůŝƚŚĞ͕�ƐŵŽŽƚŚ͕�ƐƉĂƌŬůŝŶŐ͕�ǀŝďƌĂŶƚ͕�ůŝŐŚƚůǇ�ƚŽƵĐŚŝŶŐ�ƚŚĞ�ĨůŽŽƌ͘���ŚŝůĚƌĞŶ�ŚŝĚĞ�ďĞŚŝŶĚ�ŝƚ͘��
,Ă�ŚĂ�ďƵƚ�ǇŽƵ�ĐĂŶ�ƐĞĞ�ƚŚĞŝƌ�ĨĞĞƚ͘�tŚĞƌĞ�ĂƌĞ�ǇŽƵ͍�
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�
&ŝŐ͘ϯ�ʹ�/ŶƚĞŶƚŝŽŶ�ŵŽĚĞů�;ůĂďǇƌŝŶƚŚ�ŝŶĚŝĐĂƚŝǀĞ�ŽŶůǇͿ͘��

EĂǀĞ�ŵŝĚ�Θ�ǁĞƐƚ�ŽŶůǇ͘�
�

dŚĞ�ĨŽƌŵ�ŶƵƌƚƵƌĞƐ�ƚŚĞ�ƐƚŽŶĞƐ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞƐ�ƵƐ�ƚŽ�ƉĂƵƐĞ�ĂŶĚ�ĐŽŶƐŝĚĞƌ͘��/ŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŝŶ�
ǁĞůůͲĚĞƐŝŐŶĞĚ�ĨŽƌŵ͕�ĂƐ�ĞůƐĞǁŚĞƌĞ͕�ŽĨĨĞƌŝŶŐ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĂŶĚ�ůĞĂƌŶŝŶŐ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘�

�ĞŚŝŶĚ� ƚŚĞ� ƐƚŽŶĞƐ� ƚŚĞ�ǁĂǀĞ� ;Žƌ� ŝƐ� ŝƚ� Ă� ĚƌĂŐŽŶ͛Ɛ� ƚĂŝů͍Ϳ�ŵĂǇ� ŚĂǀĞ� Ă�ŵŝƌƌŽƌĞĚ� ƐƵƌĨĂĐĞ͕� ƐƵŐŐĞƐƚĞĚ� ďǇ�
�ƌĞŶĚĂŶ͘���ŶĚ�ůŝŶĞƐ�ŽĨ�ƉŽĞƚƌǇ�ĞŶŐƌĂǀĞĚ�ŽŶ�ŝƚ͕�ĨƌŽŵ�͚KĚĞ�ƚŽ��ĂĚĨĂŶ͛�ďǇ�>ůĞǁĞůǇŶ�&ĂƌĚĚ͕�Ă�tĞůƐŚ�ƉŽĞƚ�
ǁŚŽ�ĚŝĞĚ�Đ͘�ϭϭϳϱ�Ͳ�ŝŶ�tĞůƐŚ͕��ŶŐůŝƐŚ͕�ĂŶĚ��ƌĂŝůůĞ͘�

�ƚ�ƚŚĞ�ŶŽƌƚŚͲǁĞƐƚ�ĐŽƌŶĞƌ�ŝƐ�ƚŚĞ�ŶĞǁ�ƐŵĂůůͲĐŚŝůĚƌĞŶ͛Ɛ�ŽǁŶ�ƉůĂĐĞ͘��EŽƚ�ƐŚƵƚ�ĂǁĂǇ�ŝŶ�ŝƐŽůĂƚŝŽŶ�ďƵƚ�ƐĂĨĞ�
ĂŶĚ�ŚĂƉƉǇ͘�tŝƚŚ�ŶĞǁ�ƐƚŽƌĂŐĞ�ĂŶĚ�ƵŶŝƋƵĞůǇ�ĚĞƐŝŐŶĞĚ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ƉůĂǇ�ƉƌŽǀŝƐŝŽŶ͘���ĂĚĨĂŶ�ǁĂƐ�Ă�ĐŚŝůĚ�
ŽŶĐĞ�ƵƉŽŶ�Ă� ƚŝŵĞ͕�ĂŶĚ�ŶŽ�ĚŝĨĨĞƌĞŶƚ� ƚŽ� ƚŚŽƐĞ�ŽĨ� ƚŽĚĂǇ͘� �dŚĞ� ůŽǁĞƌ�ĞŶĚ�ŽĨ� ƚŚĞ�ǁĂǀĞͲĨŽƌŵ� ƚǁŝƐƚƐ� ƚŽ�
ďĞĐŽŵĞ�Ă�ƐĞĂƚ͕�Ăƚ�ĐŚŝůĚ�ŚĞŝŐŚƚ͘��dŚĞ�ƚĂŝů�ŽĨĨĞƌŝŶŐ�ƚĂůĞƐ�ŽĨ��ĂĚĨĂŶ�ĂŶĚ�ŚŝƐ�ĂĚǀĞŶƚƵƌĞ͘�

/Ŷ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ƚǁŽ�ƐƚŽŶĞƐ͕�ƐĞƚ�ŝŶƚŽ�ƚŚĞ�ŶĞǁůǇ�ůĂŝĚ�ĨůĂŐƐƚŽŶĞ�ĨůŽŽƌ͕�ŝƐ�Ă�ĐŝƌĐůĞ�ŽĨ�ĚĞĞƉ�ďůƵĞ�ŵĞƚĂůͲĨůĂŬĞ�
ƚŝůĞƐ͘���ĂĚĨĂŶ͛Ɛ�ǁĞůů�ǁĂƐ�ŶĞĂƌďǇ�ĂŶĚ�ŶŽ�ůŽŶŐĞƌ�ĞǆŝƐƚƐ�ŝŶ�ƌĞĂůŝƚǇ͕�ďƵƚ�ŝƚ�ŝƐ�ŵŽƌĞ�ƚŚĂŶ�ƚŚĂƚ͘�,ĞƌĞ�ŝƐ�Ă�tĞůů�
ŽĨ�ĨĂŝƚŚ͕�ŚŽƉĞ͕�ůĞĂƌŶŝŶŐ͕�ĞŶĐŽƵƌĂŐĞŵĞŶƚ͕�ƐƵƉƉŽƌƚ͕�ŚĞĂůƚŚ͕�ƐŚĞůƚĞƌ͘��:ŽƵƌŶĞǇ͛Ɛ�ďĞŐŝŶŶŝŶŐ͘�

dŚĞƐĞ� ŝƚĞŵƐ�ʹ� ƚŚĞ� :ŽƵƌŶĞǇ͛Ɛ� ĨŽƌŵ͕� ƚŚĞ�tĞůů͕� ĂŶĚ�ŽƚŚĞƌƐ�ǁŝůů�ŚĂǀĞ�ďĞĞŶ� ĐŽŵŵŝƐƐŝŽŶĞĚ�ďĞǇŽŶĚ� ƚŚĞ�
ƉƌŽũĞĐƚ��ŽŶĐĞƉƚ�ĂŶĚ�/ŶƚĞŶƚŝŽŶ�ƐƚĂŐĞ͘���ŽŵŵƵŶŝƚǇ͘�
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EŽƚŝĐĞ�ƚŚĞ�ŝŶƚĞƌůŽĐŬŝŶŐ͕�ĐŝƌĐƵůĂƌ�ďĞŶĐŚĞƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƉŝůůĂƌƐ͘��ŶĐŽƵƌĂŐĞ�ƉĞŽƉůĞ�ƚŽ�ďĞ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ŝŶ�Ă�
ĚŝĨĨĞƌĞŶƚ�ǁĂǇ͕�ĂƉƉĞĂůŝŶŐ�ƚŽ�ǇŽƵŶŐ�ĂŶĚ�ŽůĚ�ĂŶĚ�ƉĞƌŚĂƉƐ�ĞŶĐŽƵƌĂŐĞ�ƚŚĂƚ�ǁŽƌĚ�ŽĨ�ŵŽƵƚŚ�Ͳ�,ĂǀĞ�ǇŽƵ�ƐĞĞŶ�
ƚŚĞŵ͍��tŝƚŚ�ƚŚĞŝƌ�͚ũŝŐƐĂǁ�ƉƵǌǌůĞ͛�ĐŽŶŶĞĐƚŝŽŶƐ�ƚŚĞǇ�ĐĂŶ�ďĞ�ƵƐĞĚ�ŝŶ�ĚŝĨĨĞƌĞŶƚ�ǁĂǇƐ�ʹ�ĐŝƌĐůĞƐ͕�ƐƉůŝŶĞƐ͙�

�
�

&ŝŐ͘ϰ�;ĂďŽǀĞͿ�ʹ��ŝĨĨĞƌĞŶƚ�ǁĂǇƐ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ŝŶƚĞƌůŽĐŬŝŶŐ�ďĞŶĐŚĞƐ�ŵĂǇ�ďĞ�ƵƐĞĚ͘���
�Ɛ�Ă�ĐŝƌĐůĞ�ƚŚĞǇ�Ĩŝƚ�ƉĞƌĨĞĐƚůǇ�ĂƌŽƵŶĚ�ƚŚĞ�ŵĞĚŝĞǀĂů�ĐŽůƵŵŶƐ͘�

�ĞƐŝŐŶ�ďǇ��ĂƚĂůŝŶĂ͘�
�

zŽƵ�ĂƌĞ�ĨĂĐŝŶŐ�ǁĞƐƚ͕�Ăƚ�ƚŚĞ�tĞůů͘��dƵƌŶ�ĞĂƐƚ�ĂŶĚ�ĨŽůůŽǁ�ƚŚĞ�͚ƐƚƌĞĂŵ͛�ǁŚŝĐŚ�ůĞĂĚƐ�ĨƌŽŵ�ƚŚĞ�ǁĞůů͘��ƌŝŐŚƚ�
ďůƵĞ�ƐĞƚ�ŝŶƚŽ�ƚŚĞ�ĨůĂŐƐƚŽŶĞƐ�ʹ�ŝŶƚĞƌƚǁŝŶĞĚ͕�ĂůŝǀĞ͕�ĞǀĞƌͲƉƌĞƐĞŶƚ�ďƵƚ�ĞǀĞƌͲĐŚĂŶŐŝŶŐ͘���Ɛ�ĂƌĞ�ŽƵƌ�ůŝǀĞƐ�ĂŶĚ�
ƚŚŽƐĞ�ĂƌŽƵŶĚ�ƵƐ͕�ŝŶƚĞƌĚĞƉĞŶĚĞŶƚ�ĂŶĚ�ŝŶƚĞƌĂĐƚŝŶŐ͘�

dŚĞƐĞ� ĂƌĞ�ŵĞĚŝĞǀĂů� ĐŽůƵŵŶƐ�ʹ� ŐŽŽĚŶĞƐƐ͊�dŚĞǇ�ĂƌĞ�ĂŵĂǌŝŶŐ�ʹ� ƐŽ� ͚ŚƵŐŐĂďůĞ͛͘��ƵŵƉǇ͕� ĐŽŵĨŽƌƚĂďůĞ͕�
ŝŶĨŽƌŵĂů�ĂŶĚ�ŽƌŐĂŶŝĐ͘��tŚĂƚ�Ă�ĐŽŶƚƌĂƐƚ�ďĞƚǁĞĞŶ�ƚŚĞƐĞ�ĂŶĚ�ƚŚŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͕�ƚŽ�ƚŚĞ�sŝĐƚŽƌŝĂŶ�
ĞůĞŵĞŶƚƐ�ĨƵƌƚŚĞƌ�ŽŶ͘��dŚĞ�ĂŐĞ͕�ĨƌŽŵ�ƐƚŽŶĞƐ�ƚŽ�ŶĂǀĞ͕�ĂŶĚ�;ǁŚĞŶ�ǁĞ�ŐĞƚ�ƚŚĞƌĞͿ�ƚŚĞ�ĐƌŽƐƐŝŶŐ�ĂŶĚ�ďĞǇŽŶĚ͘�

�ĞƚǁĞĞŶ�ƚŚĞ�ĨŽƵƌ�ĐŽůƵŵŶƐ�ŝƐ�ǁŚĞƌĞ�ŽŶĞ�ǁĂŶƚƐ�ƚŽ�ƌĞŵĂŝŶ͘��dŚĞǇ�ĚŽ�ŶŽƚ�ŝŵƉŽƐĞ�Žƌ�ĚĞŵĂŶĚ͕�ďƵƚ�ƚŚĞǇ�
ĚŽ͘��dǁŽ�ƉĞŽƉůĞ�ƌƵŶ�ĂƌŽƵŶĚ�Ă�ĐŽůƵŵŶ�ŝŶ�ĐŚĂƐĞ͘�^ŝǆ�ƉĞŽƉůĞ�Ͳ�ZŝŶŐ�Ă�ƌŝŶŐ�Ă�ƌŽƐĞƐ͕�Ă�ƉŽĐŬĞƚ�ĨƵůů�ŽĨ�ƉŽƐŝĞƐ͍��
EŽƚ�ŶŽǁ͘��tĞ�ĂƌĞ�ƚŚƌŽƵŐŚ�ƚŚĂƚ�ĂŶĚ�ŵŽǀŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽŐĞƚŚĞƌ͘���

hƉ� ĂďŽǀĞ� ƚŚĞ� ĂƌĐŚĞƐ� ĂƌĞ� ŶĞǁůǇ� ĐŽŵŵŝƐƐŝŽŶĞĚ� ĨĂďƌŝĐ� ǁĂůůͲŚĂŶŐŝŶŐƐ͕� ĚĞƐŝŐŶĞĚ� ďǇ� Ă� ĨĂďƌŝĐ� ĂƌƚŝƐƚ� ŝŶ�
ĐŽůůĂďŽƌĂƚŝŽŶ� ǁŝƚŚ� dǇǁǇŶ� ĐŽŵŵƵŶŝƚǇ� ŐƌŽƵƉƐ͘� � dŚĞǇ� ƚĞůů� ƚŚĞ� ƐƚŽƌǇ� ŽĨ� ^ƚ� �ĂĚĨĂŶ͕� ŝŶ� ƉŝĐƚƵƌĞƐ͘� KŶĞ�
ůĂŶŐƵĂŐĞ͘�

tŚĂƚ� Ă� ǀŝďƌĂŶĐǇ� ŝƐ� ƚŚĞ� ǁŚŽůĞ͕� ǇĞƚ� ƐĞƌĞŶĞ͕� ĐĂůŵŝŶŐ͕� ŶƵƌƚƵƌŝŶŐ͘� �ĞůĞďƌĂƚŝŶŐ� ĞĂĐŚ� ĨůĞĞƚŝŶŐ�ŵŽŵĞŶƚ�
ƚŚƌŽƵŐŚ�ƚŝŵĞ�ĂŶĚ�ůŝǀĞƐ͘���Ƶƚ�ƚŝŵĞ�ŝƐ�ŶŽƚ�ůŝŶĞĂƌ͘�ZĂƚŚĞƌ͕�ĂŶĚ�ǁŚǇ�ŝƚ�ŝƐ�͚ƚŝŵĞůĞƐƐ͕͛�ŝƐ�Ă�ũŽƵƌŶĞǇ�ƚŚƌŽƵŐŚ�
ĨƌĞƋƵĞŶĐŝĞƐ͘���ůů�ƚŚŝŶŐƐ�ŚĂƉƉĞŶ�ĂůǁĂǇƐ͕�ĂŶĚ�ǁĞ�ŵŽǀĞ�ĂůŽŶŐ�ƚŚĞ�ĚŝĂů͘���
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�ǀĞƌǇƚŚŝŶŐ� ƚŚĂƚ�ĞǀĞƌ�ŚĂƉƉĞŶĞĚ͕� ŝƐ�ŚĂƉƉĞŶŝŶŐ͕� ĂŶĚ� ƚŚĂƚ�ǁŝůů� ĞǀĞƌ�ŚĂƉƉĞŶ͕� ŝƐ�ŽĐĐƵƌƌŝŶŐ�ŶŽǁ͘�'ŽĚ� ŝƐ�
ƚŝŵĞůĞƐƐ͘��KƵƌ�ůĂŶŐƵĂŐĞ�ŝƐ�ďĂƐĞĚ�ŽŶ�ůŝŶĞĂƌ�ƚŝŵĞ͕�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƌĞƐƚƌŝĐƚŝǀĞ͘�

dŚĞ�ůŝŵĞƐƚŽŶĞ�ĨůŽŽƌ�ŝƐ�ŽŶĞ�ƐƚĞƉ�ŚŝŐŚĞƌ�ƚŚĂŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�sŝĐƚŽƌŝĂŶ�ƚŝůĞƐ�ĂŶĚ�ďŽĂƌĚƐ͘��EŽ�ƐƚĞƉƐ�ŶŽǁ�Ăƚ�
ƉŽƌĐŚ͕�ĐƌŽƐƐŝŶŐ͕�ĂŝƐůĞƐ͕�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŶŽ�ƌĂŵƉƐ͘��tŚĂƚ�Ă�ĚŝĨĨĞƌĞŶĐĞ͕�ďŽƚŚ�ǀŝƐƵĂůůǇ�ĂŶĚ�ƉƌĂĐƚŝĐĂůůǇ͘���

�ůƐŽ͕�ŶŽǁ�ǁĞ�ŚĂǀĞ�ƵŶĚĞƌĨůŽŽƌ�ŚĞĂƚŝŶŐ͘�EŽǁ�ǇŽƵ�ĐĂŶ�ůŝĞ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�ƚŚĞ�ŶĂǀĞ͕�ůŽŽŬ�ƵƉ�ƚŽ�ƚŚĞ�ƌŽŽĨ�
ƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ǁĂůů�ŚĂŶŐŝŶŐƐ͕�ĂŶĚ�ĨĞĞů�ƚŚĞ�ǁĂƌŵƚŚ�ŽŶ�ǇŽƵƌ�ďĂĐŬ͘���ŽŐƐ�ůŽǀĞ�ŝƚ͘�tĂƌŵ�ƉĂǁƐ͘�

KĨ�ĐŽƵƌƐĞ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ƉĞǁƐ�ŶŽǁ͘�dŚĞǇ�ǁĞƌĞ�ĂĚĚĞĚ�ŝŶ�ϭϵϬϮ͘���ĞĨŽƌĞ�ƚŚĂƚ͕�ĂŶĚ�ƐĞĞŶ�ŝŶ�ŽůĚ�ƉŝĐƚƵƌĞƐ͕�
ƚŚĞƌĞ�ǁĞƌĞ�ĐŚĂŝƌƐ�ĂŶĚ͕�ǇĞƐ͕�ĨůĂŐƐƚŽŶĞƐ͘��dŚĂƚ�ĨůĞǆŝďŝůŝƚǇ�ŽĨ�ƵƐĞ�ŚĂƐ�ďĞĞŶ�ƌĞĐƌĞĂƚĞĚ͘���ƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚŝƐ�
ǀŝƐŝƚ�ƚŚĞ�ŶĞǁ�ĐŚĂŝƌƐ�ĂƌĞ�ŵŽƐƚůǇ�ĂǁĂǇ�ŝŶ�ƚŚĞ�ŶĞǁ�ƐƚŽƌĞƌŽŽŵ�ǁŚŝĐŚ�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŶŽƌƚŚ�ĞǆƚĞŶƐŝŽŶ͘��

&ƵƌƚŚĞƌ�ŝŶƚŽ�ƚŚĞ�ŶĂǀĞ͕�ĂŐĂŝŶ�ƐĞƚ�ŝŶƚŽ�ƚŚĞ�ĨůĂŐƐƚŽŶĞƐ͕�ƚŚĞ�>ĂďǇƌŝŶƚŚ͘��KŶĞ�ƉĞƌƐŽŶ�ŝƐ�ĨŽůůŽǁŝŶŐ�ŝƚ͘���ŽůŽƵƌĨƵů�
ďƵƚ� ĐůĞĂƌ͕� ŐůĂǌĞĚ� ƚŝůĞƐ͘� ��ƚ� ƚŚĞ� ůĂďǇƌŝŶƚŚ͛Ɛ�ĐĞŶƚƌĞ�ǁĞ� ƐĞĞ� ƚŚĞ� ĨŽƌŵ�ĂŶĚ�ƐƚƌƵĐƚƵƌĞ�ŽĨ�Ă� ĐŽƌĂĐůĞ�ʹ�ŶŽƚ�
ůŝƚĞƌĂůůǇ�ĞǆƉƌĞƐƐĞĚ�ďƵƚ�ŝŶ�ĐŽŶĐĞƉƚ͘��dŚĞƐĞ�ƐƚƵƌĚǇ�ůŝƚƚůĞ�ĐƌĂĨƚ͕�ƵŶůŝŬĞ�ŵŽƐƚ�ďŽĂƚƐ͕�ĂƌĞ�ŶŽŶͲĚŝƌĞĐƚŝŽŶĂů�ĂŶĚ�
ĐĂŶ� ƚŚĞƌĞĨŽƌĞ� ƚƵƌŶ� ŝŶ� ĂŶǇ� ĚŝƌĞĐƚŝŽŶ͕� ƚŚƌŽƵŐŚ� ϯϲϬ� ĚĞŐƌĞĞƐ͕� ŽŶ� ƚŚĞ� ǁŚŝŵ� Žƌ� ĚĞƐŝƌĞ� ŽĨ� ƚŚĞ� ƉŝůŽƚ͘�
tĂƚĞƌƚŝŐŚƚ�ĂŶĚ�ŚĂƌĚǇ͕�ĂƐ�ŝƐ�ŽƵƌ�ĨĂŝƚŚ͘��dŚĞƌĞ�ŝƐ�ŽŶůǇ�ŽŶĞ�ǁĂǇ�ŝŶ�ĂŶĚ�ŽƵƚ�ŽĨ�ƚŚŝƐ�ůĂďǇƌŝŶƚŚ͘�dŚĞ�ƉĂƚŚ�ŝƐ�
ĐĞƌƚĂŝŶ�ďƵƚ�ƌĞƋƵŝƌĞĚ�ŵĞĂƐƵƌĞ�ĂŶĚ�ĐŽŶĐĞŶƚƌĂƚŝŽŶ͘��ůĂƌŝƚǇ�ĂŶĚ�ĨŽĐƵƐ�ĐĂŶ�ďĞ�ĂĐŚŝĞǀĞĚ͕�ŽŶ�ĂŶĚ�ƚŚƌŽƵŐŚ�
ƚŚĞ�ƉŝůŐƌŝŵĂŐĞ͘�

�ĞůŽǁ�ƚŚĞ�ĐĞŶƚƌĂů�ƚŽǁĞƌ�ŝƐ�ƚŚĞ�ĐƌŽƐƐŝŶŐ͘��sŝĐƚŽƌŝĂŶ�ĨůŽŽƌ�ƚŝůĞƐ�ƚŚĂƚ�ǁĞƌĞ�ŚĞƌĞ�ĂŶĚ�ĨƌŽŵ�ƚŚĞ�ŶĂǀĞ�ŚĂǀĞ�
ďĞĞŶ�ƚĂŬĞŶ�ƵƉ�ĂŶĚ�ƌĞƉůĂĐĞĚ�ǁŝƚŚ�ĨůĂŐƐƚŽŶĞ�ĂƐ�Ă�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ͘���dŚĞƐĞ�ƚŝůĞƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞƵƐĞĚ�ŝŶ�
ƚŚĞ�ŶĞǁ�ĞǆƚĞŶƐŝŽŶ͕�ǁŚŝĐŚ�ŝƐ�ĂĐĐĞƐƐĞĚ�ǀŝĂ�Ă�ŶĞǁ�ŽƉĞŶŝŶŐ�ďĞůŽǁ�ƚŚĞ�ŶŽƌƚŚ�ƚƌĂŶƐĞƉƚ�ǁŝŶĚŽǁ͘��dŚĞ�ůŝŶŬ�
ďĞƚǁĞĞŶ�ŽůĚ�ĂŶĚ�ŶĞǁ�ďĞŝŶŐ�ƐƵƉƉŽƌƚĞĚ�ŝŶ�ƚŚŝƐ�ǁĂǇ͘�

>ŽŽŬ�ƐŽƵƚŚ�ĨƌŽŵ�ƚŚĞ�ĐƌŽƐƐŝŶŐ�ƚŽ�ƚŚĞ�ŶĞǁůǇ�ĐĂůŵĞĚ�ĂŶĚ�ĐƌĞĂƚĞĚ�^ƚ�DĂƚƚŚĞǁ͛Ɛ��ŚĂƉĞů͘�dŚŝƐ�ŝƐ�ďĞŝŶŐ�ƵƐĞĚ�
ďǇ�Ă�ƐŵĂůů�ŐƌŽƵƉ�ĨŽƌ�ƌĞĨůĞĐƚŝŽŶ�Žƌ�ĐŽƵŶƐĞůůŝŶŐ͘�/ƚ�ŝƐ�Ă�ůĞƐƐ�ĨŽƌŵĂů�ĂŶĚ�ŵŽƌĞ�ŝŶƚŝŵĂƚĞ�ƐƉĂĐĞ�ŝŶ�ƐĐĂůĞ͘����
ŶƵŵďĞƌ�ŽĨ�ƚĞĂͲůŝŐŚƚƐ�ĨůŝĐŬĞƌ�ŝŶ�ƚŚĞ�ĐŽƌŶĞƌ�ŽĨ�ƚŚŝƐ�ĐŚĂƉĞů�ĂƌĞĂ͕�ŝŶ�ŵĞŵŽƌǇ͘���

�ĂĐŬ�ƚŽ�ƚŚĞ�ĐƌŽƐƐŝŶŐ�ʹ�ƚŚĞ�ĐŚĂŶĐĞů� ŝƐ�ŽŶĞ�ƐƚĞƉ�ƵƉ�ďƵƚ�ĂĐĐĞƐƐ�ĂůƐŽ�ďǇ�ǁĂǇ�ŽĨ�Ă�ƐĞŶƐŝƚŝǀĞůǇ�ĚĞƐŝŐŶĞĚ�
ƉĞƌŵĂŶĞŶƚ�ƌĂŵƉ�ƚŽ�ŽŶĞ�ƐŝĚĞ�ǁŚŝĐŚ�ƉƌŽǀŝĚĞƐ�ĂĐĐĞƐƐ�ƚŽ�Ăůů͘�

dŚĞ�ŶĞǁ�ůŝŐŚƚŝŶŐ�ƐŚŽƵůĚ�ďĞ�ŵĞŶƚŝŽŶĞĚ͕�ĂƐ�ŐŽŶĞ�ŝƐ�ƚŚĞ�ŐůŽŽŵ�ǁŝƚŚ�ďůŝŶĚŝŶŐ�ŚŝŐŚ�ůŝŐŚƚƐ͘��EŽǁ�Ă�ǁĞůůͲ
ĚĞƐŝŐŶĞĚ�ůŝŐŚƚŝŶŐ�ƐǇƐƚĞŵ͕�ĂĚĂƉƚĂďůĞ�ƚŽ�ƚŚĞ�ŵĂŶǇ�ĞǀĞŶƚƐ�ƚŚĂƚ�ƚĂŬĞ�ƉůĂĐĞ�ŚĞƌĞ͕�ŚĂƐ�ďĞĞŶ�ŝŶƐƚĂůůĞĚ͘��hƐĞƌƐ�
ĨŝŶĚ�ŝƚ�ǀĞƌǇ�ĞĂƐǇ�ƚŽ�ƐĞůĞĐƚ�ƐĞƚͲƵƉƐ�ǁŝƚŚ�ƚŚĞ�ŶĞǁ�ĐŽŶƚƌŽů�ƉĂŶĞů͘�WƌŽŐƌĂŵƐ͘�

dŚĞƌĞ�ŝƐ�ĂůƐŽ�ĚŝƐƉůĂǇ�ĂŶĚ�ĞǆŚŝďŝƚŝŽŶ�ůŝŐŚƚŝŶŐ͘�/Ŷ�Ă�ůŽŐŝĐĂů�ĂŶĚ�ĐĂůŵ�ǁĂǇ�ŽŶĞ�ĐĂŶ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ĨŽůůŽǁ�ƚŚĞ�
͚^ƚĂƚŝŽŶƐ�ŽĨ�ƚŚĞ��ƌŽƐƐ͛͘� �dŚĞƐĞ�ƐŵĂůů�ĐĂƌǀĞĚ�ĨƌŝĞǌĞƐ�ǁĞƌĞ�ĐƌĞĂƚĞĚ�ďǇ�Ă�ůŽĐĂů�ƐĐƵůƉƚŽƌ͕�ĂŶĚ�ďĞĂƌ�ĐůŽƐĞ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĂƐ�ƚŚĞǇ͕�ƚŚŽƵŐŚ�Ăƚ�ĨŝƌƐƚ�ŐůĂŶĐĞ�ƐŝŵƉůĞ͕�ĂƌĞ�ƌĞŵĂƌŬĂďůǇ�ŵŽǀŝŶŐ�ĂŶĚ�ŚƵŵďůŝŶŐ͘�

tŝƚŚŝŶ�ƚŚĞ��ŚĂŶĐĞů�ǇŽƵ�ƐĞĞ�ƚǁŽ�ĂůĐŽǀĞƐ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ�ƐŝĚĞ͘� �dŚĞƐĞ�ĐŽŶƚĂŝŶ�ĞĨĨŝŐŝĞƐ�ŽĨ�Ă�ŬŶŝŐŚƚ�ĂŶĚ�Ă�
ƉƌŝĞƐƚ͘���ĞĨŽƌĞ�ƚŚŝƐ�ƉƌŽũĞĐƚ͕�ĂŶ�ĂďƌƵƉƚ�ǁŚŝƚĞ�ŵŽĚĞƌŶ�ƌĂĚŝĂƚŽƌ�ŵƵƚŝůĂƚĞĚ�ƚŚĞ�ƉĂŶĞůůŝŶŐ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�
ŬŶŝŐŚƚ͕�ĂŶĚ�ĂĐĐĞƐƐ�ǁĂƐ�ƌĞƐƚƌŝĐƚĞĚ�ďǇ�ƉĞǁƐ͘�EŽǁ�Ăůů�ŝƐ�ĐůĞĂƌ͘���

dŚƌĞĞ�ƐƚĞƉƐ�ǁŝƚŚŝŶ�ƚŚĞ��ŚĂŶĐĞů�ŚĂǀĞ�ďĞĞŶ�ƌĞŵŽǀĞĚ͕�ǁŝƚŚ�ƚŚĞ�ĨůŽŽƌ�ĂƌĞĂ�ƚŽ�ƚŚĞ�ĞĂƐƚ�ĞŶĚ�ďĞŝŶŐ�ůŽǁĞƌĞĚ͘�
�ŚĂŝƌƐ�ĐĂŶ�ďĞ�ĂƌƌĂŶŐĞĚ�ŝŶ�ƚŚĞ�ƌŽƵŶĚ�ĨŽƌ�ƐŵĂůů�ŵĞĞƚŝŶŐƐ�ĂŶĚ�ƉƌĂǇĞƌ�ŐƌŽƵƉƐ͘���
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dŚĞ�ŚŝŐŚͲĂůƚĂƌ�ĂŶĚ�ĐƌŽƐƐ�ƌĞŵĂŝŶ�ƚŚĞ�ĨŽĐĂů�ƉŽŝŶƚƐ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ͘��dŚĞ��ŚĂŶĐĞů�ŝƐ�ŶŽǁ͕�ĂƐ�ŝƐ�ƚŚĞ�ŶĂǀĞ�ĂŶĚ�
�ƌŽƐƐŝŶŐ͕�Ă�ĨůĞǆŝďůĞ�ƵƐĂďůĞ�ƐƉĂĐĞ͘�

dƵƌŶ�ŶŽƌƚŚ�ŝŶ�ƚŚĞ��ƌŽƐƐŝŶŐ͘��dŚĞ�ŐůĂƐƐ�ŵĞĞƚŝŶŐ�ƌŽŽŵ�ŚĂƐ�ďĞĞŶ�ƌĞŵŽǀĞĚ͘��/ƚ�ǁĂƐ�ŶŽƚ�ŽůĚ͕�ĂŶĚ�ŝƚƐ�ůŽƐƐ�ǁŝůů�
ďĞ�ŵŽƵƌŶĞĚ�ďǇ�ƐŽŵĞ͘�&ĞĂƌ�ŶŽƚ�ĂƐ�ƚŚĞƌĞ�ŝƐ�Ă�ŶĞǁ͕�ďĞƚƚĞƌ͕�ŵĞĞƚŝŶŐ�ƌŽŽŵ�ŶŽǁ͘��dŚĞ�ŐůĂƐƐ�ƌŽŽŵ�ŝŶĐůƵĚĞĚ�
Ă�ŐůĂƐƐ�ĐĞŝůŝŶŐ�ƚŚĂƚ�ǁĂƐ�ŶŽƚ�ĐůĞĂŶĞĚ͕�ĂŶĚ�ŐĂƚŚĞƌĞĚ�ĚĞĂĚ�ĨůŝĞƐ�Θ�ĚƵƐƚ͘��^Ž͕�ƚŚĞ�ŶĞǁ�ŵĞĞƚŝŶŐ�ƌŽŽŵ�ŝƐ�
ƉƌŽƉĞƌůǇ� ŝŶƐƵůĂƚĞĚ�ĂŶĚ�ŚĂƐ� Ă� ǀĞƌǇ� ĞĨĨĞĐƚŝǀĞ�ŚŝŐŚͲƋƵĂůŝƚǇ� ƐŬǇůŝŐŚƚ�ǁŚŝĐŚ� ŝŶĐůƵĚĞƐ�ŽƉĞŶŝŶŐ�ƉĂŶĞƐ� ĨŽƌ�
ǀĞŶƚŝůĂƚŝŽŶ͘��dŚĞ�ŶĞǁ�ƌŽŽŵ�ŝƐ�ĂůƐŽ�ůĂƌŐĞƌ�ƚŚĂŶ�ƚŚĞ�ŽůĚ͘�����

dŚĞ�ĞǆƚĞŶƐŝŽŶ�ŝƐ�ĂĐĐĞƐƐĞĚ�ƚŚƌŽƵŐŚ�Ă�ŶĞǁ�ŽƉĞŶŝŶŐ�ŝŶ�ƚŚĞ�ŶŽƌƚŚ�ƚƌĂŶƐĞƉƚ�ŶŽƌƚŚ�ǁĂůů͘��ŝƚŚĞƌ�ƐŝĚĞ�ŽĨ�ƚŚŝƐ�
ŽƉĞŶŝŶŐ�ǇŽƵ�ƐĞĞ�ϭϮƚŚ�ĂŶĚ�ϭϰƚŚ�ĐĞŶƚƵƌǇ�ŵĂƐŽŶƌǇ�ĞůĞŵĞŶƚƐ�ĞǆƉŽƐĞĚ� ĨŽƌ� ŝŶƚĞƌĞƐƚ͘� � dŚĞƌĞ� ŝƐ�Ă�ŵŽĚĞƐƚ�
ƉĂƐƐĂŐĞǁĂǇ�ƌƵŶŶŝŶŐ�ůĞĨƚ�ƚŽ�ƌŝŐŚƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŽƉĞŶŝŶŐ͘��dŽ�ƚŚĞ�ƌŝŐŚƚ�ŝƚ�ůĞĂĚƐ�ƚŽ�t�͛Ɛ�ĂŶĚ�ƚŽ�ƚŚĞ�ůĞĨƚ�Ă�
ŶĞǁ�ƐƚŽƌĞƌŽŽŵ͘� � /Ŷ� ĨƌŽŶƚ�ŽĨ� ǇŽƵ� ƚŚŽƵŐŚ͕�ĂŶĚ�ǀŝƐŝďůĞ� ĨƌŽŵ�ƚŚĞ�ĐƌŽƐƐŝŶŐ�ĂŶĚ�ŶŽƌƚŚ�ƚƌĂŶƐĞƉƚ͕�ĂƌĞ�ƚŚĞ�
ŐůĂǌĞĚ�ĚŽŽƌƐ�ŽĨ�ƚŚĞ�ŶĞǁ�ŵĞĞƚŝŶŐ�ƌŽŽŵ͘�

dŚĞƐĞ�ŵĞĞƚŝŶŐ�ƌŽŽŵ�ĚŽŽƌƐ�ĂƌĞ�ƐĞƚ�ŝŶƚŽ�Ă�ĨůŽŽƌͲƚŽͲĐĞŝůŝŶŐ�ŐůĂǌĞĚ�ƐĐƌĞĞŶ�ŝŶ�ǁŚŝĐŚ�ĂƌĞ�ƚǁŽ�;ŽŶĞ�ĞŝƚŚĞƌ�
ƐŝĚĞ�ŽĨ�ƚŚĞ�ĚŽŽƌƐͿ�ƐƉĞĐŝĂůůǇ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ƐƚĂŝŶĞĚͲŐůĂƐƐ�ƉĂŶĞůƐ͘��dŚĞ�ůĞĨƚ�ƉĂŶĞů�ŽŶ�ƚŚĞ�ƚŚĞŵĞ�ŽĨ��ĂƌĚƐĞǇ�
/ƐůĂŶĚ͕�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�ŶĞǁ�ƉŝůŐƌŝŵĂŐĞ�ƌŽƵƚĞ�ĨƌŽŵ�^ƚ��ĂĚĨĂŶ͛Ɛ�ƚŽ��ĂƌĚƐĞǇ͕�ĂŶĚ�ƚŚĞ�ƌŝŐŚƚ�ƉĂŶĞů�ŽŶ�ƚŚĞ�
ƚŚĞŵĞ�ŽĨ� ^ƚ� �ĂĚĨĂŶ͘� �EĞŝƚŚĞƌ� ůŝƚĞƌĂů͘� � �Ɛ�ǁŝƚŚ�ŽƚŚĞƌ� ĂƌĞĂƐ͕� ƚŚĞ� ůŝŐŚƚŝŶŐ� ŝŶ� ƚŚŝƐ� ĞǆƚĞŶƐŝŽŶ� ŚĂƐ�ďĞĞŶ�
ĐĂƌĞĨƵůůǇ�ĐŽŶƐŝĚĞƌĞĚ͕�ŝŶĐůƵĚŝŶŐ�ŝůůƵŵŝŶĂƚŝŽŶ�ƚŽ�ƚŚĞ�ƐƚĂŝŶĞĚ�ŐůĂƐƐ�ƚŽ�ƐŚŽǁ�ƚŚĞŵ�ĐůĞĂƌůǇ�ǁŚĞŶ�ĚĂǇůŝŐŚƚ�ŝƐ�
ŶŽƚ�ƉƌĞƐĞŶƚ͘��/Ŷ�ƚŚĞ�ĐĞŝůŝŶŐ�ŽĨ�ƚŚĞ�ŶĞǁ�ƉĂƐƐĂŐĞǁĂǇ�ŝƐ�Ă�ƐĞĐŽŶĚ�ƌŽŽĨ�ǁŝŶĚŽǁ͕�ĂůƐŽ�ǁŝƚŚ�ǀĞŶƚŝůĂƚŽƌ�ƉĂŶĞůƐ͘��

�ŽƚŚ�ŽĨ�ƚŚĞ�ŶĞǁ�ƵŶŝǀĞƌƐĂů�t��ƐƉĂĐĞƐ�ŚĂǀĞ�ďĂďǇͲĐŚĂŶŐĞ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�Ă�ůĞǀĞůͲĂĐĐĞƐƐ�ƐŚŽǁĞƌ͘��dŚĞƌĞ�ĂƌĞ�
ƚǁŽ�ĨŽůĚͲĚŽǁŶ�ďĂďǇ�ĐŚĂŶŐŝŶŐ�ďĞŶĐŚĞƐ�ŝŶ�ĞĂĐŚ�ƐƉĂĐĞ�ʹ�ƚŚĞ�ƵƉƉĞƌ�ŽŶĞ�ƚŽ�ƐƵŝƚ�ƉĞŽƉůĞ�ƐƚĂŶĚŝŶŐ�ƚŽ�ĚŽ�ƚŚĞ�
ĐŚĂŶŐŝŶŐ͕�ĂŶĚ�ƚŚĞ�ůŽǁĞƌ�ĨŽƌ�ƉĂƌĞŶƚƐͬŐƵĂƌĚŝĂŶƐ�ǁŚŽ�ŵĂǇ�ďĞ�ǁŚĞĞůĐŚĂŝƌ�ƵƐĞƌƐ͘���

͚�ŚĂŵƉŝŶŐ͛�ʹ ��ŚƵƌĐŚ��ĂŵƉŝŶŐ�ŐƌŽƵƉƐ�ĂŶĚ�ŐƌŽƵƉƐ�ŽĨ�ƉŝůŐƌŝŵƐ�ƐƚĂǇŝŶŐ�ŽǀĞƌŶŝŐŚƚ�Ăƚ�^ƚ��ĂĚĨĂŶ͛Ɛ�ĞŶũŽǇ�ƚŚĞ�
ŶĞǁ�ĨĂĐŝůŝƚŝĞƐ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ƵŶĚĞƌĨůŽŽƌ�ŚĞĂƚŝŶŐ�;ǁĂƌŵ�ĨŽƌ�ƚŚĞŝƌ�ƌŽůůͲŵĂƚƐ�ĂŶĚ�ƐůĞĞƉŝŶŐ�ďĂŐƐͿ͘��DŽĚĞƌŶ�
ĨĂĐŝůŝƚŝĞƐ�ĂƌĞ�ĞƐƐĞŶƚŝĂů�ĂŶĚ�ĞǆƉĞĐƚĞĚ͘�

KĨ�ŶŽƚĞĚ�ŝƐ�ƚŚĂƚ�Ăůů�ƐŝŐŶĂŐĞ�ŝƐ�ŝŶ�tĞůƐŚͬ�ŶŐůŝƐŚͬ�ƌĂŝůůĞ͘�

dŚĞƌĞ�ŝƐ�Ă�ŶĞǁ�WůĂŶƚ�ZŽŽŵ͕�ĂĐĐĞƐƐĞĚ�ŽĨĨ�ƚŚĞ�ǁĞƐƚ�ŽĨ�ƚŚĞ�ŶŽƌƚŚ�ƚƌĂŶƐĞƉƚ͕�ǁŚŝĐŚ�ŚŽƵƐĞƐ�ĂŵŽŶŐ�ŽƚŚĞƌ�
ƚŚŝŶŐƐ�ĐǇůŝŶĚĞƌƐ�ĨŽƌŵŝŶŐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƌĞŶĞǁĂďůĞ�ŚĞĂƚŝŶŐ�ĂŶĚ�ĚŽŵĞƐƚŝĐ�ŚŽƚ�ǁĂƚĞƌ�ƐǇƐƚĞŵƐ͘��^ƚ��ĂĚĨĂŶ͛Ɛ�
ǁŝůů�ŶŽƚ�ŶŽǁ�ƌĞůǇ�ŽŶ�ŽŶĞ�ĞŶĞƌŐǇ�ƐŽƵƌĐĞ�ĨŽƌ�ŚĞĂƚŝŶŐ�ĂŶĚ�ƉŽǁĞƌ�ďƵƚ�ŵĂŬĞ�ƵƐĞ�ŽĨ�ƐŽůĂƌ�ĂŶĚ�ĂŝƌͲƐŽƵƌĐĞ�
ƉƌŝŵĂƌŝůǇ͘��DĂŝŶƐ�ŐĂƐ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ŚĞĂƚŝŶŐ�ŽŶ�ƉĂƌƚŝĐƵůĂƌůǇ�ĐŽůĚ�ĚĂǇƐ͘���

dŚƌŽƵŐŚ�ƚŚĞ�ŶĞǁ�ƐŬǇůŝŐŚƚƐ�ŝŶ�ƚŚĞ�ŵĞĞƚŝŶŐ�ƌŽŽŵ�ĂŶĚ�ƉĂƐƐĂŐĞǁĂǇ�ǇŽƵ�ĐĂŶ�ƐĞĞ�ŶŽƚ�ŽŶůǇ�ƚŚĞ�ƐŬǇ�ďƵƚ�ŐƌĂƐƐ�
ĂŶĚ�ĨůŽǁĞƌƐ�ƚŚĂƚ�ŐƌŽǁ�ŽŶ�ƚŚĞ�ďŝŽĚŝǀĞƌƐĞ�͚ŐƌĞĞŶ͛�ƌŽŽĨ͘��dŚŝƐ�ŝƐ�ƉůĂŶƚĞĚ�ǁŝƚŚ�ŶĂƚŝǀĞ�ŐƌĂƐƐĞƐ͕�ĨůŽǁĞƌƐ͕�ĂŶĚ�
ŚĞƌďƐ͘�^ŽŵĞƚŝŵĞƐ�Ă�ďƵŵďůĞďĞĞ�ƉĂƐƐĞƐ�ƚŚĞ�ƌŽŽĨ�ǁŝŶĚŽǁƐ�ƚŽŽ͕�ŝŶ�ƐƵŵŵĞƌ�ŵŽŶƚŚƐ͘�

&ůŽŽƌ�ĨŝŶŝƐŚĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚŝƐ�ŶĞǁ�ĂĚĚŝƚŝŽŶ�ĂƌĞ�ƚŚĞ�ƌĞƵƐĞĚ�sŝĐƚŽƌŝĂŶ�ƚŝůĞƐ͘���

�

�



�
�

ϭϲ�
�

�ǆƚĞƌŶĂůůǇ͕�ƚŚĞ�ŶĞǁ�ĞǆƚĞŶƐŝŽŶ�ŝƐ�ĐůĂĚ�ŝŶ�͚ĐŚĂƌƌĞĚ͛�ůĂƌĐŚ�ďŽĂƌĚŝŶŐ͕�ĨŝǆĞĚ�ǀĞƌƚŝĐĂůůǇ�ĂŶĚ�ŽĨ�ǀĂƌǇŝŶŐ�ǁŝĚƚŚƐ͘���

/ƚ�ŝƐ�ƌĞĐŽƌĚĞĚ�ƚŚĂƚ�ǁĂǇ�ďĂĐŬ�ŝŶ�ƚŚĞ�ϭϯƚŚ�ĐĞŶƚƵƌǇ�Ă�ƚŝŵďĞƌ�ƉĂůŝƐĂĚĞ�ǁĂƐ�ŚĂƐƚŝůǇ�ĞƌĞĐƚĞĚ�Ăƚ�ŽŶĞ�ƉŽŝŶƚ�ďǇ�
ƐĞǀĞŶƚǇ� ĐĂƌƉĞŶƚĞƌƐ�ĂŶĚ�ŽŶĞ�ŚƵŶĚƌĞĚ� ĨŽŽƚͲƐŽůĚŝĞƌƐ�ƚŽ�ŬĞĞƉ�ŽƵƚ� Ă�ďĞƐŝĞŐŝŶŐ� ĨŽƌĐĞ� ƚŚĂƚ�ǁĂƐ�ŚĞĂĚŝŶŐ�
dǇǁǇŶͲǁĂǇ͘��EŽƚ�ƚŚĂƚ�ǁĞ�ĞǆƉĞĐƚ�Ă�ƌĞƉĞĂƚ�ŽĨ�ƚŚĞ�ŝŶĐŝĚĞŶƚ�ďƵƚ�ƚŚŝƐ�ĐůĂĚĚŝŶŐ�ŝƐ�Ă�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚĂƚ�ĞǀĞŶƚ͘��
dŚĞ�ůĂƌĐŚ�ŝƐ�ĚƵƌĂďůĞ�ĂŶĚ�ĨƌŽŵ�Ă�ƐƵƐƚĂŝŶĂďůĞ�ŽƌŝŐŝŶ͘�

�

^ŽŵĞ�ŐƌĂǀĞƐ�ŚĂĚ�ƚŽ�ďĞ�ƌĞƐƉĞĐƚĨƵůůǇ�ĂŶĚ�ƐĞŶƐŝƚŝǀĞůǇ�ƌĞůŽĐĂƚĞĚ�ƚŽ�ĂůůŽǁ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ƚŚĞ�ŶĞǁ�ĂĚĚŝƚŝŽŶ͘��
dŚĞƐĞ�ŝŶĐůƵĚĞ͗�

:ŽŚŶ��ůůŝƐ͕��ďĞƌĚǇĨŝ͘��^ŚŝƉǁƌŝŐŚƚ�;ϭϳϵϯͿ�
tŝůůŝĂŵƐ�:ŽŶĞƐ͕��ŚƵƌĐŚ�^ƚƌĞĞƚ͕�dǇǁǇŶ͘�:ŽŝŶĞƌ�;ϭϴϳϭͿ�
�ĂƚŚĞƌŝŶĞ͕�ǁŝĨĞ�ŽĨ�DŽƌŐĂŶ�:ŽŶĞƐ͘�dĂŝůŽƌ�;ϭϴϲϵͿ�
^ĂƌĂŚ�>ĞǁŝƐ�;ϭϵϮϳͿ�ĂŶĚ�ĚĂƵŐŚƚĞƌ��ĂƚŚĞƌŝŶĞ�;ϭϵϯϲͿ�ʹ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ͘�
>ĞǁŝƐ�tŝůůŝĂŵƐ͘�^ŬŝŶŶĞƌ�;ϭϴϳϯͿ�
WŚŝůůŝƉ�dŚŽŵĂƐ͕��ďĞƌĚǇĨŝ͘�^ĂŝůŵĂŬĞƌ�;ϭϴϳϴͿ͘��
�

&ƌŽŵ� ƚŚĞ� ĞǆƚĞƌŝŽƌ� ƚŚĞ� ŶĞǁ� ĞǆƚĞŶƐŝŽŶ� ŝƐ� ƐĞĞŶ� ůŝƚƚůĞ͘� dŽ� ƚŚĞ� ŶŽƌƚŚ� ƚŚĞƌĞ� ŝƐ� Ă� ŵŝŶŝŵĂů� ĂŵŽƵŶƚ� ŽĨ�
ĐŚƵƌĐŚǇĂƌĚ͕�ǁŝƚŚ�Ă�ŚŽƵƐĞ�ĂŶĚ�ďŽƵŶĚĂƌǇ�ǁĂůů�ďĞŝŶŐ�ŶĞĂƌďǇ͘� �dŚĞ�ŚŽƵƐĞ� ŝƐ� ůĂƌŐĞůǇ�ƵŶĂĨĨĞĐƚĞĚ�ďǇ�ƚŚĞ�
ƉƌŽũĞĐƚ�ĂƐ�ŝƚ�ĨĂĐĞƐ�ĞĂƐƚ�ĂŶĚ�ǁĞƐƚ͘��dŽ�ƚŚĞ�ĞĂƐƚ�ƚŚĞ�ŶĞĂƌďǇ�ƌŽĂĚͬůĂŶĞ�ŝƐ�ŽǀĞƌ�ƚǁŽ�ŵĞƚƌĞƐ�ďĞůŽǁ�ƚŚĞ�ŚĞŝŐŚƚ�
ŽĨ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ�ǁĂůů͘��tŝƚŚ�ƚŚĂƚ�ĂŶĚ�ŽƚŚĞƌ�ƚŽƉŽŐƌĂƉŚǇ�ƚŚĞ�ĂĚĚŝƚŝŽŶ�;ĂůƐŽ�ďĞŝŶŐ�ŽĨ�ƚŝŵďĞƌ�ǁŝƚŚ�Ă�ŐƌĂƐƐ�
ƌŽŽĨͿ�ǁŝůů�ďĞ�ŽĨ�ŵŝŶŝŵĂů�ŶŽƚŝĐĞ͘��dŚĞ�ŶĞǁ͕�ĐŽŶƚŝŶƵŽƵƐ͕�ŐƌĞĞŶ�ƌŽŽĨ�ĂůƐŽ�ƌĂƚŝŽŶĂůŝƐĞƐ�ƚŚĞ�ǀŝĞǁ�ĨƌŽŵ�ŶŽƌƚŚͲ
ŶŽƌƚŚͲǁĞƐƚ͕�ǁŚĞƌĞ�ďĞĨŽƌĞ�ƚŚĞ�ƉƌŽũĞĐƚ�ƚŚĞ�ǀĂƌǇŝŶŐ�ƐůĂƚĞ�ƌŽŽĨƐ�ŽĨ�ďŽŝůĞƌ�ŚŽƵƐĞ͕�ƐĂĐƌŝƐƚǇ�ĂŶĚ�ǀĞƐƚƌǇ͕�ǁĞƌĞ�
ŽĨ�ƌĂŶĚŽŵŶĞƐƐ�ĂŶĚ�ĨƵƐƐ͘�

�ĂĐŬ�ŝŶƐŝĚĞ�ƚŚĞ�ŶŽƌƚŚ�ƚƌĂŶƐĞƉƚ͕�Ă�ŶĞǁ�ƌĂŵƉ�ůĞĂĚƐ�ƵƉ�;ŽŶĞ�ƐƚĞƉ�ŚĞŝŐŚƚͿ�ƚŚƌŽƵŐŚ�Ă�ŶĞǁ�ŽƉĞŶŝŶŐ�ŝŶƚŽ�
ǁŚĂƚ�ǁĂƐ�ƚŚĞ�ǁĞƐƚ�ĞŶĚ�ŽĨ�ƚŚĞ�ƐĂĐƌŝƐƚǇ͘��dŚŝƐ�ĂƌĞĂ�ŚĂƐ�ŶŽǁ�ďĞĞŶ�ƌĞŵŽĚĞůůĞĚ�ƐƵĐŚ�ƚŚĂƚ�ƚŚĞ�ƐĂĐƌŝƐƚǇ�ŝƐ�
ƚŚĞ�ƐĂŵĞ�ƐŝǌĞ�ĂƐ�ƉƌĞǀŝŽƵƐůǇ͕�ďƵƚ�ŝƚ�ŶŽǁ�ŚĂƐ�Ă�ƐĞƉĂƌĂƚĞ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ǀĞƐƚƌǇͬŬŝƚĐŚĞŶ͘�

'ŽŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĂƚ�ŶĞǁ�ŽƉĞŶŝŶŐ�ŽĨĨ�ƚŚĞ�ĞĂƐƚ�ŽĨ�ƚŚĞ�ŶŽƌƚŚ�ƚƌĂŶƐĞƉƚ͕�ƚŚĞ�ƉĂƐƐĂŐĞǁĂǇ�ŚĞĂĚƐ�ƌŝŐŚƚ͕�ƉĂƐƚ�
ƚŚĞ�ŶĞǁ�ĚŽŽƌ�ƚŽ�ƚŚĞ�ƐĂĐƌŝƐƚǇ�;ŵĞŶƚŝŽŶĞĚ�ĂďŽǀĞͿ͕�ĂŶĚ�ŽŶ�ƚŽ�ƚŚĞ�ŬŝƚĐŚĞŶͬǀĞƐƚƌǇ͘�

�Ɛ�Ă�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ƚŚĞ�ŬŝƚĐŚĞŶ�ǁĂƐ�ƌĞĨŝƚƚĞĚ�ĂŶĚ�ƌĞĨƌĞƐŚĞĚ�ƚŚƌŽƵŐŚŽƵƚ͕�ǁŝƚŚ�ĂƚƚĞŶƚŝŽŶ�ďĞŝŶŐ�ƉĂŝĚ�
ƚŽ��ŽǀŝĚͲϭϵ�ŚǇŐŝĞŶĞ�ĞǆƉĞĐƚĂƚŝŽŶƐ�ĂŶĚ�ĚĞƚĂŝů͘���

&ƌŽŵ�ƚŚĞ�ǀĞƐƚƌǇͬŬŝƚĐŚĞŶ�ŽŶĞ�ĐĂŶ�ŐŽ�ďĂĐŬ�ŝŶƚŽ�ƚŚĞ��ƌŽƐƐŝŶŐ�ƚŚŽƵŐŚ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĚŽŽƌǁĂǇ͕�ŶŽǁ�ǁŝƚŚ�ƚŚĞ�
ŐƌĞĞŶ�ƌĂŵƉ�ƌĞŵŽǀĞĚ͘��dŚĂƚ�ŽƉĞŶŝŶŐ�ŝƐ�ŝŶ�ĂŶǇ�ĐĂƐĞ�ƚŽŽ�ŶĂƌƌŽǁ�ĨŽƌ�ĂĐĐĞƐƐŝďŝůŝƚǇ͘��EŽǁ�ƚŚĞƌĞ�ŝƐ�Ă�ĐŚŽŝĐĞ�
ŽĨ�ƌĂŵƉ�Žƌ�ƐƚĞƉ�ĨƌŽŵ�ŬŝƚĐŚĞŶͬǀĞƐƚƌǇ͘��/ƚ�ŝƐ�ǁŽƌƚŚ�ŶŽƚŝŶŐ�ƚŚĂƚ�ƚŚĞ�ƚǁŽ�ŶĞǁ�ƌĂŵƉƐ�;ŽŶĞ�ƚŽ�ƚŚĞ�ĐŚĂŶĐĞů�
ĂŶĚ�ƚŚĞ�ŽƚŚĞƌ�ĂĐĐĞƐƐŝŶŐ�ƐĂĐƌŝƐƚǇͬŬŝƚĐŚĞŶ�ůŝŶŬͿ�ĂƌĞ�ĨŽƌŵĞĚ�ŽĨ�ƚŚĞ�ƐĂŵĞ�ůŝŵĞƐƚŽŶĞ�ĨůĂŐƐ�ĂƐ�ƚŚĞ�ŵĂŝŶ�ĨůŽŽƌ�
ĂƌĞĂƐ͘��

�
�
�



�
�

ϭϳ�
�

�
tŽƌĚƐ�ǁŚŝĐŚ�ŽŶĞ�ŶŽǁ�ĂƐƐŽĐŝĂƚĞƐ�ǁŝƚŚ�ƚŚĞ�ĐŽŵƉůĞƚĞĚ�ƉƌŽũĞĐƚ͗�
�
dŽƵĐŚ͕�ĨĞĞů�
^ŵĞůů͕�ĂƌŽŵĂ͕�ƉĞƌĨƵŵĞ�
dĂƐƚĞ�
^ŝŐŚƚ͕�ǀŝĞǁ͕�ǀŝƐŝŽŶ�
>ŝŐŚƚ͕�ƐƵďƚůĞ͕�ďƌŝŐŚƚ�
^ƉĂƌŬůĞ͕�ŐůŝŵŵĞƌ͕�ƐƵďĚƵĞĚ͕�ƐĞŶƐŝƚŝǀĞ�
�ĞůŝŐŚƚ͕�ũŽǇ͕�ƉůĂǇ�
^ŽƵŶĚ͕�ŚĞĂƌ͕�ĚĞƚĞĐƚ͕�ĂĐŽƵƐƚŝĐ�
^ĞŶƐĞƐ�ĂŶĚ�ƐĞŶƐƵŽƵƐ�
�
dŚĞ�ƐĞŶƐŽƌǇ�ĞǆƉĞƌŝĞŶĐĞ�ĨŽƌ�Ăůů͕�ŝŶĐůƵĚŝŶŐ�ƉĞŽƉůĞ�ǁŝƚŚ�ŽŶĞ�Žƌ�ŵŽƌĞ�ŝŵƉĂŝƌŵĞŶƚ�Žƌ�ůŽƐƐ͕�ůĞĂƌŶŝŶŐ�ŝƐƐƵĞ͕�
Žƌ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ŝƐƐƵĞ͘�
�
�
͚,ƵŐŐĂďůĞ�ĐŽůƵŵŶƐ͛���
�
dŚĞ��ŶĚ�
dŚĞ��ĞŐŝŶŶŝŶŐ�
�

�
��������&ŝŐ͘ϱ���ŽŶĐĞƉƚ�ŵŽĚĞů͘�

�
�
�
�
�



�
�

ϭϴ�
�

�
&ŝŐ͘ϲ�;ĂďŽǀĞͿ�EŽƌƚŚ��ůĞǀĂƚŝŽŶ�ĂƐͲƉƌŽƉŽƐĞĚ͘�

�

�
&ŝŐ͘ϳ��ĂƐƚ��ůĞǀĂƚŝŽŶ�ĂƐͲƉƌŽƉŽƐĞĚ͘�

�
�



�
�

ϭϵ�
�

�

�
&ŝŐ͘ϴ�;ĂďŽǀĞͿ�ʹ�/ŶƚĞƌŝŽƌ�ǀŝĞǁ�ĨƌŽŵ�ƐŽƵƚŚͲǁĞƐƚ�ĐŽƌŶĞƌ͘��/ůůƵƐƚƌĂƚŝǀĞ�ʹ�ǁŝƚŚŽƵƚ�ƉĞǁƐ͘�

�
�

�
&ŝŐ�ϵ�ʹ�WŽƌĐŚ�ĂŶĚ�WĂƚŚƐ�;/ŶƚĞŶƚŝŽŶͿ�ĂƐͲƉƌŽƉŽƐĞĚ͘�

�



�
�

ϮϬ�
�

�
ϭϰ͘�'ĞŶĞƌĂů�EŽƚĞƐ�
�
͚^ƚŽŶĞƐ�^ŚŽƵƚ�KƵƚ͛�Ͳ�

�ŚƵƌĐŚǇĂƌĚ�ʹ�Ă�ƉůĂĐĞ�ǁŚĞƌĞ�ƉĞŽƉůĞ�ĐĂŶ�ĐŽŵĞ�ĂŶĚ�͚ďĞ͙͛ƌĞůĂǆ͘͘ƌĞĨůĞĐƚ͘�

WĂƚŚƐ͕�ƉůĂĐĞƐ�ƚŽ�Ɛŝƚ͕�ƐƵŶŶǇ�ƐƉŽƚƐ͕�ŶĂƚƵƌĞ͕�ǁŝůĚůŝĨĞ�͙ŝŶƐĞĐƚƐ͙ƉůĂŶƚƐ͘��

dŚĞƌĞ�ŝƐ�Ă�ǀĞƌǇ�ĨƌƵŝƚĨƵů�ĂƉƉůĞ�ƚƌĞĞ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ͘�EŽďŽĚǇ�ĐŽůůĞĐƚƐ�ƚŚĞ�ĂƉƉůĞƐ͘��

WŝĐŶŝĐƐ͘��

^ŽĐŝĂů�ŚŝƐƚŽƌǇ͘�

^ŝŐŶŝĨŝĐĂŶĐĞ�ʹ��ŽŶƐĞƌǀĂƚŝŽŶ�WůĂŶ�ʹ��ĞĐůƵƚƚĞƌŝŶŐ�ʹ�WŝůŐƌŝŵĂŐĞ�ʹ�/ŶƐƉŝƌŝŶŐ�

/ŵĂŐŝŶĞ�^ƚ��ĂĚĨĂŶ͛Ɛ�ĂƐ�Ă�ĐĞŶƚƌĞ�ĨŽƌ�ƉĞƌĨŽƌŵĂŶĐĞƐ͕�ĞǆŚŝďŝƚŝŽŶƐ͕�ǁĞĚĚŝŶŐƐ͕�ĞƚĐ͘�

ZĞƉůĂĐĞ�ƚŚĞ�ƚĞŵƉŽƌĂƌǇͬĚĞŵŽƵŶƚĂďůĞ�ƌĂŵƉƐ�ǁŝƚŚ�ǁĞůůͲĚĞƐŝŐŶĞĚ�͚ƉĞƌŵĂŶĞŶƚ͛�ŽŶĞ͘�/ƚ�ŝƐ�ŶŽƚ�ƚŚĂƚ�ƚŚĞƌĞ�
ǁŝůů�ŶĞǀĞƌ�ďĞ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ƚŚĞŵ͘��

KƉĞŶŝŶŐͲƵƉ�ƚŚĞ�ƐƉĂĐĞ͘�^ƚĂƌƚ�ďǇ�ƌĞŵŽǀŝŶŐ�ƚŚĞ�ƉĞǁƐ�ŝŶ�ƚŚĞ�ƚƌĂŶƐĞƉƚ͘��ĐĐĞƐƐ�ƚŽ�ƚŚĞ�ĐŚŽŝƌ͘�
�
ZĂďďŝƚ�,ŽůĞ͗��ĂĚĨĂŶ͛Ɛ�tĞůů�ŝƐ�ŶŽǁ�ŝŶ�ƚŚĞ�ŐĂƌĚĞŶ�ŽĨ�Ă�ďƵŶŐĂůŽǁ͕�ǀŝƐŝďůĞ�ĨƌŽŵ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ͘�

dŚĞ�ƐĞŶƐĞ�ƚŚĂƚ��ĂĚĨĂŶ͛Ɛ�tĞůů�ŝƐ�ŶĞĂƌďǇ�ĂŶĚ�͚ƉƌĞƐĞŶƚ͛�ďƵƚ�ŶŽƚ�ĚŝƌĞĐƚŝŶŐ�ƉĞŽƉůĞ�ƚŽ�ŝƚ͘�

dŚĞ�ƐƵŶĚŝĂů�ĂŶĚ�ƚŚĞ��ĂĚĨĂŶ�^ƚŽŶĞ�ĂƌĞ�ǀĞƌǇ�ƐŝŐŶŝĨŝĐĂŶƚ͘�
�
DĂũŽƌ�ƉŝůŐƌŝŵĂŐĞ�ĐŚƵƌĐŚĞƐ�ŝŶ�ƚŚĞ�ĚŝŽĐĞƐĞ�ʹ�ƚŽ�ƚĞůů�ƚŚĞ�ƐƚŽƌǇ�ďĞƚƚĞƌ͘�^ŽŵĞǁŚĞƌĞ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ǀŝƐŝƚ͘�

,ŽŵĞ�ŽĨ�ƚŚĞ�ĞĂƌůŝĞƐƚ�ŬŶŽǁŶ�ĞǆĂŵƉůĞ�ŽĨ�Ă�ŵĞŵŽƌŝĂů�ƐƚŽŶĞ�ǁƌŝƚƚĞŶ�ŝŶ�tĞůƐŚ͘�

WůĂĐĞ�ŽĨ�ŵĞĚŝƚĂƚŝŽŶ�ĂŶĚ�ƉƌĂǇĞƌ͘��

tŝƚŚ�Ă�ƉƌŽƉĞƌ�ĚŝƐƉůĂǇ�ŽĨ�ƚŚĞ�ƚǁŽ�ƐƚŽŶĞƐ�;ƐƵŶĚŝĂů�ĂŶĚ��ĂĚĨĂŶͿ͘�

�ƉƉƌŽƉƌŝĂƚĞ�ƐŝƚŝŶŐ�ŽĨ�ƚŚĞ�ƚǁŽ�ƐƚŽŶĞƐ͘�

^ƵŶĚŝĂů�ŝƐ�ŽŶĞ�ŽĨ�ƚǁŽ�ŝŶ�ƚŚĞ�ĚŝŽĐĞƐĞ͘�WƌŽďĂďůǇ�ϵƚŚͲϭϬƚŚ�ĐĞŶƚƵƌǇ͘�/ƚ�ǁĂƐ�ƵƐĞĚ�ĂƐ�Ă�ŵŝůĞƐƚŽŶĞ�ʹ�ŚĞŶĐĞ�
ƚŚĞ�ƚĞǆƚ�ĐĂƌǀĞĚ�ŝŶƚŽ�ŝƚ͘�



�
�

Ϯϭ�
�

WŚŽƚŽŐƌĂƉŚƐ͗�

�

&ŝŐ͘ϭϬ�Ͳ�>ǇĐŚŐĂƚĞ�;ǁŝƚŚ�WŽƌĐŚ�ďĞǇŽŶĚͿ�

�

&ŝŐ͘ϭϭ�Ͳ��ŚƵƌĐŚǇĂƌĚ�ůŽŽŬŝŶŐ�ƐŽƵƚŚͲǁĞƐƚ͘�



�
�

ϮϮ�
�

�

&ŝŐ͘ϭϮ�;ĂďŽǀĞͿ�ʹ�ůŽĐĂƚŝŽŶ�ŽĨ�ƉƌŽƉŽƐĞĚ�ĞǆƚĞŶƐŝŽŶ͕�ŽĨĨ�ŶŽƌƚŚ�ƚƌĂŶƐĞƉƚ͘�

�

�

&ŝŐ͘ϭϯ�Ͳ�^ƵŶĚŝĂů�ͬ�DĂƐƐͲ�ůŽĐŬ�;ůĞĨƚͿ�ĂŶĚ��ĂĚĨĂŶ�^ƚŽŶĞ͘�dŽ�ďĞ�ƌĞůŽĐĂƚĞĚ͘�



�
�

Ϯϯ�
�

�

&ŝŐ͘ϭϰ�;ĂďŽǀĞͿ�ʹ�>ŽŽŬŝŶŐ�ĨƌŽŵ�ŶŽƌƚŚ�ƚƌĂŶƐĞƉƚ�ĂĐƌŽƐƐ�ƚŽ�^ƚ�DĂƚƚŚĞǁ͛Ɛ��ŚĂƉĞů͘��
&ůŽŽƌ�ĨŝŶŝƐŚĞƐ�ƚŽ�ďĞ�ƌĞƉůĂĐĞĚ�ǁŝƚŚ�>ŝŵĞƐƚŽŶĞ��

�

�

&ŝŐ͘ϭϱ�ʹ��ŚĂŶĐĞů�ĞĂƐƚ͘��EŽƚĞ�ƚŚƌĞĞ�ƐƚĞƉƐ�ƚŽ�ďĞ�ƌĞŵŽǀĞĚ͘�

�



�
�

Ϯϰ�
�

�
&ŝŐ͘ϭϲ�;ĂďŽǀĞͿ�ʹ�EŽƌƚŚͲǁĞƐƚ�ĐŽƌŶĞƌ͘��^ƚƌƵĐƚƵƌĂů�ŝŶƐƉĞĐƚŝŽŶ�Θ�ƌĞƉŽƌƚ�ƌĞƋƵŝƌĞĚ͘�

�

��
&ŝŐ͘ϭϳ�;ĂďŽǀĞͿ�ʹ�>ŽĐĂƚŝŽŶ�ŽĨ�ƉƌŽƉŽƐĞĚ�^ƚŽŶĞƐ�ĚŝƐƉůĂǇ�ĂŶĚ�ǁĞůĐŽŵĞ�ĂƌĞĂ͘�

�



�
�

Ϯϱ�
�

�
&ŝŐ͘ϭϴ�;ĂďŽǀĞͿ�ʹ�>ŽŽŬŝŶŐ�ĞĂƐƚ͘��

EŽƚĞ�ŵŽǀĞĂďůĞ�ƉĞǁƐ͕�sŝĐƚŽƌŝĂŶ�ƚŝůĞƐ�Θ�ďŽĂƌĚƐ͕�ďůƵĞ�ƌĂŵƉ͘�
�
�

�
&ŝŐ͘ϭϵ�ʹ��ĂƐƚ�ĞŶĚ�ŽĨ�ŶŽƌƚŚ�ĂŝƐůĞ͘��sĞƐƚƌǇͬŬŝƚĐŚĞŶ�ŝŶ�ƚŚĞ�ĚŝƐƚĂŶĐĞ͘�

EŽƚĞ�ŐƌĞĞŶ�ĂŶĚ�ďůƵĞ�ƌĂŵƉƐ͘�
�

�

�



�
�

Ϯϲ�
�

�

�
&ŝŐ͘ϮϬ�;ĂďŽǀĞͿ�ʹ�<ŶŝŐŚƚ͘���

EŽƚĞ�ƌĂĚŝĂƚŽƌ͕�ƉĞǁ͕�ůĂŵŝŶĂƚĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ƐŚĞĞƚƐ͘�
�
�

�
&ŝŐ͘Ϯϭ�ʹ�,ŝƐƚŽƌŝĐĂů�ŝŵĂŐĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ǁŝƚŚŽƵƚ�ƉĞǁƐ�ĂŶĚ�ǁŝƚŚ�ĨůĂŐƐƚŽŶĞ�ĨůŽŽƌ͘�

�



�
�

Ϯϳ�
�

�
&ŝŐ͘ϮϮ�ʹ��ďŽǀĞ�;ĚŝƐƚŽƌƚĞĚ�ĚƵĞ�ƚŽ�ĐĂŵĞƌĂ�ůĞŶƐͿ�ʹ�sŝĞǁ�ĨƌŽŵ�ƐŽƵƚŚͲǁĞƐƚ�ĐŽƌŶĞƌ͘�

�
�

�
&ŝŐ͘Ϯϯ�ʹ�>ŽŽŬŝŶŐ�ǁĞƐƚ�ĨƌŽŵ�ĐƌŽƐƐŝŶŐ͘�EŽƚĞ�ƌĂŵƉ�ĂŶĚ�ƉŽŽƌ�ůŝŐŚƚŝŶŐ͘�

�
�
�



�
�

Ϯϴ�
�

�
&ŝŐ͘Ϯϰ�;ĂďŽǀĞͿ�ʹ�DŽĚĞů�ŝŶ��ŽŶƚĞǆƚ͘��
EŽƚĞ�ʹ��ƌĂǁŶ�ƉůĂŶ�ƐƵƉĞƌƐĞĚĞĚ͘��

EĂǀĞ�ĞĂƐƚ�;ƌĞĐƚĂŶŐƵůĂƌͬŚĞǆĂŐŽŶĂůͿ�ĐŽůƵŵŶƐ�ŶŽƚ�ƐŚŽǁŶ͘�
�
�



�
�

Ϯϵ�
�

>ĂďǇƌŝŶƚŚ�ǁĂůŬŝŶŐ�

�ĞĨŝŶŝƚŝŽŶ�
��ůĂďǇƌŝŶƚŚ�ŝƐ�Ă�ƉĂƚƚĞƌŶĞĚ�ƉĂƚŚ͕�ŽĨƚĞŶ�ĐŝƌĐƵůĂƌ�ŝŶ�ĨŽƌŵ͕�ƵƐĞĚ�ĂƐ�Ă�ǁĂůŬŝŶŐ�ŵĞĚŝƚĂƚŝŽŶ�Žƌ�ƐƉŝƌŝƚƵĂů�
ƉƌĂĐƚŝĐĞ͘���ůĂďǇƌŝŶƚŚΖƐ�ǁĂůŬǁĂǇ�ŝƐ�ĂƌƌĂŶŐĞĚ�ŝŶ�ƐƵĐŚ�Ă�ǁĂǇ�ƚŚĂƚ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚ�ŵŽǀĞƐ�ďĂĐŬ�ĂŶĚ�ĨŽƌƚŚ�
ĂĐƌŽƐƐ�ƚŚĞ�ĐŝƌĐƵůĂƌ�ĨŽƌŵ�ƚŚƌŽƵŐŚ�Ă�ƐĞƌŝĞƐ�ŽĨ�ĐƵƌǀĞƐ͕�ĞŶĚŝŶŐ�Ăƚ�ƚŚĞ�ůĂďǇƌŝŶƚŚƐΖƐ�ŚĞĂƌƚ�Žƌ�ĐĞŶƚƌĞ͘�/ƚ�ŝƐ�
ƵŶŝĐƵƌƐĂů͕�ǁŚŝĐŚ�ŵĞĂŶƐ�ƚŚĂƚ�ŝƚ�ŚĂƐ�ŽŶůǇ�ŽŶĞ�ĞŶƚƌĂŶĐĞ�ĂŶĚ�ůĞĂĚƐ�ŝŶ�ŽŶůǇ�ŽŶĞ�ĚŝƌĞĐƚŝŽŶ͘��ůƚŚŽƵŐŚ�ƚŚĞ�
ǁŽƌĚ�ŵĂǌĞ�ŝƐ�ŽĨƚĞŶ�ƵƐĞĚ�ĂƐ�Ă�ƐǇŶŽŶǇŵ�ĨŽƌ�ůĂďǇƌŝŶƚŚ͕�ŵĂǌĞƐ�ĂƌĞ�ŵƵůƚŝĐƵƌƐĂů�ŝŶ�ĚĞƐŝŐŶ͖�ƚŚĞ�ƵƐĞƌ�ŚĂƐ�ƚŽ�
ŵĂŬĞ�ĐŚŽŝĐĞƐ�Ăƚ�ŵĂŶǇ�ƉŽŝŶƚƐ�ĂůŽŶŐ�ƚŚĞ�ƉĂƚŚ͘�DĂǌĞƐ�ŽĨƚĞŶ�ŚĂǀĞ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ĞŶƚƌĂŶĐĞ͕�ĂŶĚ�ƵƐƵĂůůǇ�
ĐŽŶƚĂŝŶ�ŵĂŶǇ�ǁƌŽŶŐ�ƚƵƌŶƐ�ĂŶĚ�ĚĞĂĚ�ĞŶĚƐ͘�

dŚĞ��ŶŐůŝƐŚ�ǁŽƌĚ�ůĂďǇƌŝŶƚŚ�ŝƐ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ƚŚĞ�'ƌĞĞŬ�ǁŽƌĚ�ůĂďǇƌŝŶƚŚŽƐ͕�ǁŚŝĐŚ�ŝŶ�ƚƵƌŶ�ŵĂǇ�ĐŽŵĞ�
ĨƌŽŵ�ůĂďƌǇƐ͕�ƚŚĞ�ǁŽƌĚ�ĨŽƌ�ƚŚĞ�ĚŽƵďůĞͲŚĞĂĚĞĚ�ĂǆĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�DŝŶŽĂŶ�ĐƵůƚƵƌĞ�ŽŶ�ƚŚĞ�ŝƐůĂŶĚ�ŽĨ�
�ƌĞƚĞ�ƚŚĂƚ�ǁĂƐ�Ăƚ�ŝƚƐ�ŚĞŝŐŚƚ�ĂƌŽƵŶĚ�ϭϲϱϬ�����ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�'ƌĞĞŬ�ŚŝƐƚŽƌŝĂŶ�,ĞƌŽĚŽƚƵƐ�;Đ͘�ϰϱϬ���Ϳ͕�
<ŝŶŐ�DŝŶŽƐ�ŽĨ��ƌĞƚĞ�ĂƐŬĞĚ�ĂŶ��ƚŚĞŶŝĂŶ�ĂƌĐŚŝƚĞĐƚ�ĂŶĚ�ŝŶǀĞŶƚŽƌ�ŶĂŵĞĚ��ĂĞĚĂůƵƐ�ƚŽ�ďƵŝůĚ�Ă�ŚŽƵƐĞ�ǁŝƚŚ�
ǁŝŶĚŝŶŐ�ƉĂƐƐĂŐĞƐ�ĨŽƌ�ƚŚĞ�DŝŶŽƚĂƵƌ͕�Ă�ŵŽŶƐƚĞƌ�ƚŚĂƚ�ŚŝƐ�ƋƵĞĞŶ�ŚĂĚ�ďŽƌŶĞ�ĂĨƚĞƌ�ŚĂǀŝŶŐ�ŝŶƚĞƌĐŽƵƌƐĞ�
ǁŝƚŚ�Ă�ďƵůů͘�dŚŝƐ�ŵǇƚŚŝĐĂů��ƌĞƚĂŶ�ůĂďǇƌŝŶƚŚ�ǁĂƐ�ĂĐƚƵĂůůǇ�Ă�ŵĂǌĞ�ƌĂƚŚĞƌ�ƚŚĂŶ�Ă�ƚƌƵĞ�ůĂďǇƌŝŶƚŚ͕�ĂƐ�ŝƚ�ǁĂƐ�
ŝŶƚĞŶĚĞĚ�ƚŽ�ƉƌĞǀĞŶƚ�ƚŚŽƐĞ�ǁŚŽ�ĞŶƚĞƌĞĚ�ŝƚ�ĂƐ�ŚƵŵĂŶ�ƐĂĐƌŝĨŝĐĞƐ�ƚŽ�ƚŚĞ�DŝŶŽƚĂƵƌ�ĨƌŽŵ�ĞƐĐĂƉŝŶŐ͘�

KƌŝŐŝŶƐ�
dŚĞ�ƵŶŝĐƵƌƐĂů�ĚĞƐŝŐŶƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ůĂďǇƌŝŶƚŚƐ�ĂƌĞ�ƚŚŽƵŐŚƚ�ƚŽ�ƉƌĞĚĂƚĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ůĂďǇƌŝŶƚŚƐ͘�
WŽƚƚĞƌǇ�ĞƐƚŝŵĂƚĞĚ�ƚŽ�ďĞ�ϭϱ͕ϬϬϬ�ǇĞĂƌƐ�ŽůĚ�ƉĂŝŶƚĞĚ�ǁŝƚŚ�ůĂďǇƌŝŶƚŚŝŶĞ�ƉĂƚƚĞƌŶƐ�ŚĂƐ�ďĞĞŶ�ĚŝƐĐŽǀĞƌĞĚ�ŝŶ�
ƚŚĞ�hŬƌĂŝŶĞ͘�dŚĞ�ŽůĚĞƐƚ�ŬŶŽǁŶ�ĐŽŶƐƚƌƵĐƚĞĚ�ůĂďǇƌŝŶƚŚƐ�ǁĞƌĞ�ďƵŝůƚ�ŝŶ�ĂŶĐŝĞŶƚ�ŐǇƉƚ�ĂŶĚ��ƚƌƵƌŝĂ�;ĐĞŶƚƌĂů�
/ƚĂůǇͿ�ĂƌŽƵŶĚ�ϰϱϬϬ���͕�ƉĞƌŚĂƉƐ�ƚŽ�ƉƌĞǀĞŶƚ�Ğǀŝů�ƐƉŝƌŝƚƐ�ĨƌŽŵ�ĞŶƚĞƌŝŶŐ�ƚŽŵďƐ͘�/ƚ�ǁĂƐ�ƚŚŽƵŐŚƚ�ƚŚĂƚ�ƚŚĞ�
Ğǀŝů�ƐƉŝƌŝƚƐ�ǁĞƌĞ�ƌĞƉĞůůĞĚ�ďǇ�ƚŚĞ�ƉůĂŶŶĞĚ�ŽƌĚĞƌ�ŽĨ�ƚŚĞ�ůĂďǇƌŝŶƚŚΖƐ�ĚĞƐŝŐŶ͘�KƚŚĞƌ�ůĂďǇƌŝŶƚŚƐ�ǁĞƌĞ�ŵĂĚĞ�
ďǇ�ƚŚĞ�ZŽŵĂŶƐ�ĂƐ�ŵŽƐĂŝĐ�ƉĂƚƚĞƌŶƐ�ŽŶ�ƚŚĞ�ĨůŽŽƌƐ�ŽĨ�ůĂƌŐĞ�ŚŽƵƐĞƐ�Žƌ�ƉƵďůŝĐ�ďƵŝůĚŝŶŐƐ͘�dŚĞƐĞ�ŵŽƐĂŝĐ�
ůĂďǇƌŝŶƚŚƐ�ǁĞƌĞ�ƵƐƵĂůůǇ�ƐƋƵĂƌĞ�Žƌ�ƌĞĐƚĂŶŐƵůĂƌ�ŝŶ�ƐŚĂƉĞ͘�dŚĞ�ZŽŵĂŶƐ�ĂůƐŽ�ĐŽŶƐƚƌƵĐƚĞĚ�ƚƵƌĨ�ůĂďǇƌŝŶƚŚƐ�
ŝŶ�ĨŝĞůĚƐ�Žƌ�ŽƚŚĞƌ�ŽƉĞŶ�ĂƌĞĂƐ�ĂƐ�Ă�ƚĞƐƚ�ŽĨ�ƐŬŝůů�ĨŽƌ�ŚŽƌƐĞďĂĐŬ�ƌŝĚĞƌƐ͘�dƌĂĐĞƐ�ŽĨ�ZŽŵĂŶ�ƚƵƌĨ�ůĂďǇƌŝŶƚŚƐ�
ŚĂǀĞ�ďĞĞŶ�ĨŽƵŶĚ�Ăůů�ŽǀĞƌ��ƵƌŽƉĞ͘�

>ĂďǇƌŝŶƚŚƐ�ŚĂǀĞ�ďĞĞŶ�ĨŽƵŶĚ�ŝŶ�ŵĂŶǇ�ĐƵůƚƵƌĞƐ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ͕�ŝŶĐůƵĚŝŶŐ�ĂŶĐŝĞŶƚ�/ŶĚŝĂ͕�^ƉĂŝŶ͕�WĞƌƵ͕�
ĂŶĚ��ŚŝŶĂ͘�DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�dŽŚŽŶŽ�KΖŽĚŚĂŵ�ĂŶĚ�WŝŵĂ�ƚƌŝďĞƐ�ŝŶ�ƐŽƵƚŚĞƌŶ��ƌŝǌŽŶĂ�ŚĂǀĞ�ŵĂĚĞ�
ďĂƐŬĞƚƐ�ĨŽƌ�ĐĞŶƚƵƌŝĞƐ�ĚĞĐŽƌĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƐŽͲĐĂůůĞĚ�ΗŵĂŶ�ŝŶ�ƚŚĞ�ŵĂǌĞΗ�ĚĞƐŝŐŶ͘�dŚĞ�ůĂďǇƌŝŶƚŚ�ƉĂƚƚĞƌŶ�
ǁŽǀĞŶ�ŝŶƚŽ�ƚŚĞ�ďĂƐŬĞƚ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ƉĂƚŚ�ƚŽ�ƚŚĞ�ƚŽƉ�ŽĨ�Ă�ůŽĐĂů�ƐĂĐƌĞĚ�ŵŽƵŶƚĂŝŶ�ŬŶŽǁŶ�ĂƐ�
�ĂďŽƋƵŝǀĂƌŝ͘�DŽƌĞ�ƚŚĂŶ�ĨŝǀĞ�ŚƵŶĚƌĞĚ�ĂŶĐŝĞŶƚ�ƐƚŽŶĞ�ůĂďǇƌŝŶƚŚƐ�ŚĂǀĞ�ďĞĞŶ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�^ĐĂŶĚŝŶĂǀŝĂ͘�
DŽƐƚ�ĂƌĞ�ůŽĐĂƚĞĚ�ŶĞĂƌ�ƚŚĞ�ĐŽĂƐƚ͕�ĂŶĚ�ĂƌĞ�ƚŚŽƵŐŚƚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ƵƐĞĚ�ĨŽƌ�ƌŝƚƵĂůƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�
ŐƵĂƌĂŶƚĞĞ�ŐŽŽĚ�ĨŝƐŚŝŶŐ�Žƌ�ƉƌŽƚĞĐƚŝŽŶ�ĨƌŽŵ�ƐƚŽƌŵƐ͘�

dŚĞ�ďĞƐƚͲŬŶŽǁŶ�ůĂďǇƌŝŶƚŚƐ�ŝŶ�ƚŚĞ�tĞƐƚ͕�ŚŽǁĞǀĞƌ͕�ĂƌĞ�ƚŚŽƐĞ�ĚĂƚŝŶŐ�ĨƌŽŵ�ƚŚĞ�DŝĚĚůĞ��ŐĞƐ͘�dŚĞǇ�ǁĞƌĞ�
ďƵŝůƚ�ĂƐ�ƐƵďƐƚŝƚƵƚĞƐ�ĨŽƌ�ŐŽŝŶŐ�ŽŶ�Ă�ƉŝůŐƌŝŵĂŐĞ�ƚŽ�:ĞƌƵƐĂůĞŵ͕�Ă�ũŽƵƌŶĞǇ�ƚŚĂƚ�ǁĂƐ�ƉŚǇƐŝĐĂůůǇ�Žƌ�
ĞĐŽŶŽŵŝĐĂůůǇ�ŝŵƉŽƐƐŝďůĞ�ĨŽƌ�ŵŽƐƚ��ŚƌŝƐƚŝĂŶƐ�ŝŶ�tĞƐƚĞƌŶ��ƵƌŽƉĞ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƉĞƌŝŽĚ͘��ĂƚŚĞĚƌĂůƐ�ǁĞƌĞ�
ĚĞƐŝŐŶĂƚĞĚ�ĂƐ�ƉŝůŐƌŝŵĂŐĞ�ƐŚƌŝŶĞƐ͕�ĂŶĚ�ůĂďǇƌŝŶƚŚƐ�ǁĞƌĞ�ĞŵďĞĚĚĞĚ�ŝŶ�ƚŚĞ�ƐƚŽŶĞ�ĨůŽŽƌƐ�ŽĨ�ƚŚĞ�
ĐĂƚŚĞĚƌĂůƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐŚƌŝŶĞΖƐ�ĚĞƐŝŐŶ͘�dŚĞ�ůĂďǇƌŝŶƚŚ�ŽŶ�ƚŚĞ�ĨůŽŽƌ�ŽĨ��ŚĂƌƚƌĞƐ��ĂƚŚĞĚƌĂů�
ŝŶ�&ƌĂŶĐĞ�ǁĂƐ�ŝŶƐƚĂůůĞĚ�ĂƌŽƵŶĚ���ϭϮϬϬ͕�ĂŶĚ�Ă�ƐŝŵŝůĂƌ�ůĂďǇƌŝŶƚŚ�ŝŶ��ŵŝĞŶƐ��ĂƚŚĞĚƌĂů�ǁĂƐ�ŵĂĚĞ�
ĂƌŽƵŶĚ�ƚŚĞ�ƐĂŵĞ�ƚŝŵĞ͘�dƌĂĐŝŶŐ�ƚŚĞ�ƉĂƚŚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ůĂďǇƌŝŶƚŚ͕�ŽĨƚĞŶ�ŽŶ�ƚŚĞ�ŬŶĞĞƐ͕�ǁĂƐ�ĨŽƌ�ŵĂŶǇ�
ƉŝůŐƌŝŵƐ�ƚŚĞ�ĨŝŶĂů�ĂĐƚ�ŽĨ�ĚĞǀŽƚŝŽŶ�ŽŶ�ƚŚĞ�ƉŝůŐƌŝŵĂŐĞ͘�dŚĞ�ĐŝƌĐƵŝƚŽƵƐ�ũŽƵƌŶĞǇ�ƚŽ�ƚŚĞ�ĐĞŶƚƌĞ�ŽĨ�ƚŚĞ�
ůĂďǇƌŝŶƚŚ�ƌĞƉƌĞƐĞŶƚĞĚ�ƚŚĞ�ŵĂŶǇ�ƚƵƌŶŝŶŐƐ�ŝŶ�ƚŚĞ�ũŽƵƌŶĞǇ�ŽĨ�ůŝĨĞ͕�Ă�ũŽƵƌŶĞǇ�ƚŚĂƚ�ƌĞƋƵŝƌĞĚ�ƚŚĞ��ŚƵƌĐŚΖƐ�
ŐƵŝĚĂŶĐĞ�ĂŶĚ�ƐƵƉƉŽƌƚ͘�DĞĚŝĞǀĂů�ůĂďǇƌŝŶƚŚƐ�ǁĞƌĞ�ĐŝƌĐƵůĂƌ�ŝŶ�ƐŚĂƉĞ͕�ƚŚĞ�ĐŝƌĐůĞ�ďĞŝŶŐ�Ă�ƵŶŝǀĞƌƐĂů�ƐǇŵďŽů�
ŽĨ�ǁŚŽůĞŶĞƐƐ͕�ĐŽŵƉůĞƚŝŽŶ͕�ĂŶĚ�ƵŶŝƚǇ͘�

�Ǉ�ƚŚĞ�ƐĞǀĞŶƚĞĞŶƚŚ�ĐĞŶƚƵƌǇ͕�ŚŽǁĞǀĞƌ͕�ŵĂŶǇ�ĐĂƚŚĞĚƌĂů�ůĂďǇƌŝŶƚŚƐ�ǁĞƌĞ�ƌĞŵŽǀĞĚ�Žƌ�ĚĞƐƚƌŽǇĞĚ͘�dŚĞƌĞ�
ŝƐ�ƐŽŵĞ�ĚŝƐĂŐƌĞĞŵĞŶƚ�ĂŵŽŶŐ�ƐĐŚŽůĂƌƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƌĞĂƐŽŶƐ�ĨŽƌ�ƚŚĞŝƌ�ƌĞŵŽǀĂů͘�^ŽŵĞ�ĞǆƉĞƌƚƐ�ƚŚŝŶŬ�
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ƚŚĂƚ�ƚŚĞ�ůĂďǇƌŝŶƚŚƐ�ǁĞƌĞ�ƌĞŵŽǀĞĚ�ďĞĐĂƵƐĞ�ƚŚĞ�ĐĂƚŚĞĚƌĂů�ĐůĞƌŐǇ�ŚĂĚ�ĨŽƌŐŽƚƚĞŶ�ƚŚĞŝƌ�ŚŝƐƚŽƌǇ�ĂŶĚ�
ŽƌŝŐŝŶĂů�ƉƵƌƉŽƐĞ͕�ǁŚŝůĞ�ŽƚŚĞƌƐ�ƐƉĞĐƵůĂƚĞ�ƚŚĂƚ�ƚŚĞǇ�ǁĞƌĞ�ĚĞƐƚƌŽǇĞĚ�ƚŽ�ƉƌĞǀĞŶƚ�ĐŚŝůĚƌĞŶ�ĨƌŽŵ�ƉůĂǇŝŶŐ�
ŽŶ�ƚŚĞŵ�ĚƵƌŝŶŐ�DĂƐƐ�ĂŶĚ�ĚŝƐƚƵƌďŝŶŐ�ǁŽƌƐŚŝƉ͘��ŶŽƚŚĞƌ�ĨĂĐƚŽƌ�ǁĂƐ�ƚŚĞ�ŐƌŽǁƚŚ�ŽĨ�ƌĂƚŝŽŶĂůŝƐŵ�ŝŶ�ƚŚĞ�
ƐĞǀĞŶƚĞĞŶƚŚ�ĐĞŶƚƵƌǇ�ĂŶĚ�ƚŚĞ�ŚŽƐƚŝůŝƚǇ�ƚŽǁĂƌĚ�ƌĞůŝŐŝŽŶ�ƚŚĂƚ�ĞŵĞƌŐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�&ƌĞŶĐŚ�ZĞǀŽůƵƚŝŽŶ�Ăƚ�
ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĞŝŐŚƚĞĞŶƚŚ�ĐĞŶƚƵƌǇ͘�dŚĞ�ůĂďǇƌŝŶƚŚƐ�ǁĞƌĞ�ƌĞŐĂƌĚĞĚ�ĂƐ�ƌĞŵŶĂŶƚƐ�ŽĨ�ΗƐƵƉĞƌƐƚŝƚŝŽŶΗ�ĂŶĚ�
ƚŚĞƌĞĨŽƌĞ�ŽĨĨĞŶƐŝǀĞ�ƚŽ�ΗĞŶůŝŐŚƚĞŶĞĚΗ�ƉĞŽƉůĞ͘�

dŚĞ�ĐŽŶƚĞŵƉŽƌĂƌǇ�ƌĞǀŝǀĂů�ŽĨ�ŝŶƚĞƌĞƐƚ�ŝŶ�ůĂďǇƌŝŶƚŚ�ǁĂůŬŝŶŐ�ďĞŐĂŶ�ŝŶ�ƚŚĞ�ĞĂƌůǇ�ϭϵϵϬƐ͕�ǁŚĞŶ��ƌ͘�>ĂƵƌĞŶ�
�ƌƚƌĞƐƐ͕�Ă�ƉƐǇĐŚŽƚŚĞƌĂƉŝƐƚ�ǁŚŽ�ǁĂƐ�ŽŶ�ƚŚĞ�^ƉĞĐŝĂů�DŝŶŝƐƚƌŝĞƐ�ƐƚĂĨĨ�ŽĨ�'ƌĂĐĞ��ĂƚŚĞĚƌĂů�;�ƉŝƐĐŽƉĂůͿ�
ŝŶ�^ĂŶ�&ƌĂŶĐŝƐĐŽ͕�ĂƚƚĞŶĚĞĚ�Ă�DǇƐƚĞƌǇ�^ĞŵŝŶĂƌ�ůĞĚ�ďǇ�:ĞĂŶ�,ŽƵƐƚŽŶ͕�ǁŚŽ�ĚĞƐĐƌŝďĞƐ�ŚĞƌƐĞůĨ�ĂƐ�ΗĂ�
ƐĐŚŽůĂƌ�ĂŶĚ�ƌĞƐĞĂƌĐŚĞƌ�ŝŶ�ŚƵŵĂŶ�ĐĂƉĂĐŝƚŝĞƐ͕Η�ĂŶĚ�ĚŝƌĞĐƚƐ�ƚŚĞ�&ŽƵŶĚĂƚŝŽŶ�ĨŽƌ�DŝŶĚ�ZĞƐĞĂƌĐŚ�
ŝŶ�WŽŵŽŶĂ͕�EĞǁ�zŽƌŬ͘��ƌ͘�,ŽƵƐƚŽŶ�ƉƌĞƐĞŶƚĞĚ�ƚŚĞ�ůĂďǇƌŝŶƚŚ�ĂƐ�Ă�ƚŽŽů�ĨŽƌ�ƐƉŝƌŝƚƵĂů�ŐƌŽǁƚŚ�ƚŚĂƚ�ǁŽƵůĚ�
ůĞĂĚ�ƚŚĞ�ƐĞŵŝŶĂƌ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƚŽ�ƚŚĞŝƌ�ƐƉŝƌŝƚƵĂů�ĐĞŶƚƌĞ͘�^ŚĞ�ŚĂĚ�ƚĂƉĞĚ�ƚŚĞ�ĨŽƌƚǇͲĨŽŽƚͲǁŝĚĞ�ƉĂƚƚĞƌŶ�ŽĨ�
ƚŚĞ��ŚĂƌƚƌĞƐ��ĂƚŚĞĚƌĂů�ůĂďǇƌŝŶƚŚ�ŽŶ�ƚŚĞ�ĨůŽŽƌ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�ƌŽŽŵ͘��ƌ͘��ƌƚƌĞƐƐ�ĨĞůƚ�ĚƌĂǁŶ�ƚŽ�ƌĞƚƵƌŶ�ƚŽ�
ƚŚĞ�ůĂďǇƌŝŶƚŚ�ůĂƚĞƌ�ƚŚĂƚ�ŶŝŐŚƚ�ĂŶĚ�ĨŽƵŶĚ�ǁĂůŬŝŶŐ�ƚŚƌŽƵŐŚ�ŝƚ�Ă�ƉŽǁĞƌĨƵů�ĞǆƉĞƌŝĞŶĐĞ͘�^ŚĞ�ƚŚĞŶ�ŵĂĚĞ�Ă�
ƉŝůŐƌŝŵĂŐĞ�ƚŽ��ŚĂƌƚƌĞƐ�ŝƚƐĞůĨ�ŝŶ�ϭϵϵϭ͕�ĨŽůůŽǁĞĚ�ďǇ�ĨƵƌƚŚĞƌ�ƌĞƐĞĂƌĐŚ�ŝŶƚŽ�ƚŚĞ�ŚŝƐƚŽƌǇ�ĂŶĚ�ƐŝŐŶŝĨŝĐĂŶĐĞ�ŽĨ�
ůĂďǇƌŝŶƚŚƐ͘��ĨƚĞƌ�ƌĞƚƵƌŶŝŶŐ�ƚŽ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͕��ƌ͘��ƌƚƌĞƐƐ�ŵĂĚĞ�Ă�ĐĂŶǀĂƐ�ǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ��ŚĂƌƚƌĞƐ�
ůĂďǇƌŝŶƚŚ�ĨŽƌ�ƵƐĞ�ŝŶ�ƚŚĞ�^ĂŶ�&ƌĂŶĐŝƐĐŽ�ĐĂƚŚĞĚƌĂů͘�/ƚ�ǁĂƐ�ŝŶƚƌŽĚƵĐĞĚ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ�ŽŶ��ĞĐĞŵďĞƌ�ϯϬ͕�
ϭϵϵϭ͕�ĂŶĚ�ǁĂƐ�ƵƐĞĚ�ƚǁŝĐĞ�Ă�ŵŽŶƚŚ�ƵŶƚŝů�ϭϵϵϱ͕�ǁŚĞŶ�Ă�ƉĞƌŵĂŶĞŶƚ�ŽƵƚĚŽŽƌ�ůĂďǇƌŝŶƚŚ�ŵĂĚĞ�ŽĨ�
ƚĞƌƌĂǌǌŽ�ƐƚŽŶĞ�ǁĂƐ�ůĂŝĚ�ĚŽǁŶ�ŝŶ�ƚŚĞ�ĐĂƚŚĞĚƌĂůΖƐ�ŽƵƚĚŽŽƌ�ŐĂƌĚĞŶ͘�

�ĞŶĞĨŝƚƐ�
/Ŷ�ŐĞŶĞƌĂů͕�ůĂďǇƌŝŶƚŚ�ǁĂůŬŝŶŐ�ŝƐ�ƐĂŝĚ�ƚŽ�ďĞŶĞĨŝƚ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ďǇ�ĂůůŽǁŝŶŐ�Ă�ƚĞŵƉŽƌĂƌǇ�ƐƵƐƉĞŶƐŝŽŶ�ŽĨ�ƐŽ�
ĐĂůůĞĚ�ůĞĨƚͲďƌĂŝŶ�ĂĐƚŝǀŝƚǇͶůŽŐŝĐĂů�ƚŚŽƵŐŚƚ͕�ĂŶĂůǇƐŝƐ͕�ĂŶĚ�ĨĂĐƚͲďĂƐĞĚ�ƉůĂŶŶŝŶŐͶĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ƚŚĞ�
ĞŵĞƌŐĞŶĐĞ�ŽĨ�ƚŚĞ�ŝŶƚƵŝƚŝŽŶ�ĂŶĚ�ŝŵĂŐŝŶĂƚŝǀĞ�ĐƌĞĂƚŝǀŝƚǇ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƌŝŐŚƚ�ďƌĂŝŶ͘�>ĂƵƌĞŶ��ƌƚƌĞƐƐ�
ŚĂƐ�ƐĂŝĚ͕�ΗdŚĞ�ůĂďǇƌŝŶƚŚ�ĚŽĞƐ�ŶŽƚ�ĞŶŐĂŐĞ�ŽƵƌ�ƚŚŝŶŬŝŶŐ�ŵŝŶĚƐ͘�/ƚ�ŝŶǀŝƚĞƐ�ŽƵƌ�ŝŶƚƵŝƚŝǀĞ͕�ƉĂƚƚĞƌŶͲƐĞĞŬŝŶŐ͕�
ƐǇŵďŽůŝĐ�ŵŝŶĚ�ƚŽ�ĐŽŵĞ�ĨŽƌƚŚ͘�/ƚ�ƉƌĞƐĞŶƚƐ�ƵƐ�ǁŝƚŚ�ŽŶůǇ�ŽŶĞ͕�ďƵƚ�ƉƌŽĨŽƵŶĚ͕�ĐŚŽŝĐĞ͘�dŽ�ĞŶƚĞƌ�Ă�ůĂďǇƌŝŶƚŚ�
ŝƐ�ƚŽ�ĐŚŽŽƐĞ�ƚŽ�ǁĂůŬ�Ă�ƐƉŝƌŝƚƵĂů�ƉĂƚŚ͘Η�

/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ŚĞůƉŝŶŐ�ƉĞŽƉůĞ�ŽƉĞŶ�ƚŚĞŵƐĞůǀĞƐ�ƚŽ�ƚŚĞ�ŶŽŶƌĂƚŝŽŶĂů�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ƉƐǇĐŚĞ͕�ůĂďǇƌŝŶƚŚ�
ǁĂůŬŝŶŐ�ƉƵƚƐ�ƚŚĞŵ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ�ƐŝŵƉůĞ�ďŽĚǇ�ƌŚǇƚŚŵƐ͘��ĞĐĂƵƐĞ�ůĂďǇƌŝŶƚŚ�ǁĂůŬŝŶŐ�ŝŶǀŽůǀĞƐ�ƉŚǇƐŝĐĂů�
ŵŽǀĞŵĞŶƚ͕�ƉĂƌƚŝĐŝƉĂŶƚƐ�ŵĂǇ�ĨŝŶĚ�ƚŚĞŵƐĞůǀĞƐ�ďĞĐŽŵŝŶŐ�ŵŽƌĞ�ŵŝŶĚĨƵů�ŽĨ�ƚŚĞŝƌ�ďƌĞĂƚŚŝŶŐ�ƉĂƚƚĞƌŶƐ͕�
ƚŚĞ�ƌĞƉĞƚŝƚŝŽŶ�ŽĨ�ƚŚĞŝƌ�ĨŽŽƚĨĂůůƐ͕�ĂŶĚ�ƚŚĞ�ƌĞŽƌŝĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĞŶƚŝƌĞ�ďŽĚǇ�ƚŚĂƚ�ŽĐĐƵƌƐ�ĂƐ�ƚŚĞǇ�ŵŽǀĞ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ĐŝƌĐƵůĂƌ�ƚƵƌŶƐ�ǁŝƚŚŝŶ�ƚŚĞ�ůĂďǇƌŝŶƚŚ͘�DŽƌĞ�ƉĂƌƚŝĐƵůĂƌůǇ͕�ƚŚĞ�ŽǀĞƌĂůů�ƉĂƚƚĞƌŶ�ŽĨ�ŵŽǀĞŵĞŶƚ�ŝŶ�
ůĂďǇƌŝŶƚŚ�ǁĂůŬŝŶŐͶĨŝƌƐƚ�ŝŶǁĂƌĚ�ƚŽǁĂƌĚ�ƚŚĞ�ĐĞŶƚƌĞ�ŽĨ�ƚŚĞ�ůĂďǇƌŝŶƚŚ�ĂŶĚ�ƚŚĞŶ�ŽƵƚǁĂƌĚ�ŽŶ�ƚŚĞ�ƌĞƚƵƌŶ�
ƉĂƚŚͶŚŽůĚƐ�ĚĞĞƉ�ƐǇŵďŽůŝĐ�ŵĞĂŶŝŶŐ�ĨŽƌ�ŵĂŶǇ�ƉĞŽƉůĞ͘�

^ƉĞĐŝĨŝĐ�ďĞŶĞĨŝƚƐ�ƚŚĂƚ�ƐŽŵĞ�ƉĞŽƉůĞ�ŚĂǀĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ůĂďǇƌŝŶƚŚ�ǁĂůŬŝŶŐ�ŝŶĐůƵĚĞ͗�

x� ĂŶƐǁĞƌƐ�ƚŽ͕�Žƌ�ŝŶƐŝŐŚƚƐ͕�ƉĞƌƐŽŶĂů�ƉƌŽďůĞŵƐ�Žƌ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�
x� Ă�ŐĞŶĞƌĂů�ƐĞŶƐĞ�ŽĨ�ŝŶŶĞƌ�ƉĞĂĐĞ�Žƌ�ĐĂůŵ�
x� ĞŵŽƚŝŽŶĂů�ŚĞĂůŝŶŐ�ĨƌŽŵ�ƉĂƐƚ�ĂďƵƐĞ�Žƌ�ŽƚŚĞƌ�ƚƌĂƵŵĂƐ�
x� Ă�ƐĞŶƐĞ�ŽĨ�ĐŽŶŶĞĐƚŝŽŶ�ƚŽ͕�Žƌ�ƵŶŝƚǇ�ǁŝƚŚ͕�ƉĂƐƚ�ŐĞŶĞƌĂƚŝŽŶƐ�ŽĨ�ƉŝůŐƌŝŵƐ�Žƌ�ĨĂŵŝůǇ�ĂŶĐĞƐƚŽƌƐ�
x� ƌĞĂǁĂŬĞŶĞĚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞŝƌ�ƐƉĞĐŝĨŝĐ�ƌĞůŝŐŝŽƵƐ�ƚƌĂĚŝƚŝŽŶ�
x� ŐƌĞĂƚĞƌ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ƚŚĞŝƌ�ŽǁŶ�ĨĞŵŝŶŝŶĞ�ŶĂƚƵƌĞ�Žƌ�ƚŚĞ�ĨĞŵŝŶŝŶĞ�ƉƌŝŶĐŝƉůĞ�ŝŶ�ŶĂƚƵƌĞ͕�ŽĨƚĞŶ�

ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĐŝƌĐƵůĂƌ�ƐŚĂƉĞƐ�ĂŶĚ�ƉĂƚƚĞƌŶƐ�
x� ƐƚŝŵƵůĂƚŝŽŶ�ŽĨ�ƚŚĞŝƌ�ŝŵĂŐŝŶĂƚŝŽŶ�ĂŶĚ�ĐƌĞĂƚŝǀĞ�ƉŽǁĞƌƐ�
x� ŝŵƉƌŽǀĞĚ�ĂďŝůŝƚǇ�ƚŽ�ŵĂŶĂŐĞ�ĐŚƌŽŶŝĐ�ƉĂŝŶ�
x� ĨĂƐƚĞƌ�ŚĞĂůŝŶŐ�ĨŽůůŽǁŝŶŐ�ĂŶ�ŝŶũƵƌǇ�Žƌ�ƐƵƌŐŝĐĂů�ƉƌŽĐĞĚƵƌĞ�



�
�

ϯϭ�
�

�ĞƐĐƌŝƉƚŝŽŶ�
>ĂďǇƌŝŶƚŚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ�ĚĞƐŝŐŶ�
�ŽŶƚĞŵƉŽƌĂƌǇ�ůĂďǇƌŝŶƚŚƐ�ĂƌĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ĨƌŽŵ�Ă�ǁŝĚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ŵĂƚĞƌŝĂůƐ�ŝŶ�ŽƵƚĚŽŽƌ�ĂƐ�ǁĞůů�ĂƐ�
ŝŶĚŽŽƌ�ƐĞƚƚŝŶŐƐ͘�/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ďĞŝŶŐ�ŵĂĚĞ�ĨƌŽŵ�ĐĂŶǀĂƐ͕�ŵŽƐĂŝĐ�ĨůŽŽƌŝŶŐ͕�Žƌ�ƉĂǀŝŶŐ�ƐƚŽŶĞƐ͕�ůĂďǇƌŝŶƚŚƐ�
ŚĂǀĞ�ďĞĞŶ�ǁŽǀĞŶ�ŝŶƚŽ�ƉĂƚƚĞƌŶĞĚ�ĐĂƌƉĞƚƐ͕�ŽƵƚůŝŶĞĚ�ǁŝƚŚ�ƐƚŽŶĞƐ͕�ďƌŝĐŬƐ͕�Žƌ�ŚĞĚŐĞƌŽǁƐ͕�Žƌ�ĐĂƌǀĞĚ�ŝŶƚŽ�
ĨŝƌŵůǇ�ƉĂĐŬĞĚ�ĞĂƌƚŚ͘�DŽƐƚ�ŵŽĚĞƌŶ�ůĂďǇƌŝŶƚŚƐ�ƌĂŶŐĞ�ďĞƚǁĞĞŶ�ϰϬ�ĂŶĚ�ϴϬ�ĨĞĞƚ�ŝŶ�ĚŝĂŵĞƚĞƌ͕�ĂůƚŚŽƵŐŚ�
ůĂƌŐĞƌ�ŽŶĞƐ�ŚĂǀĞ�ĂůƐŽ�ďĞĞŶ�ŵĂĚĞ͘�

KŶĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ƐĐŚĞŵĞ�ĐĂƚĞŐŽƌŝǌĞƐ�ůĂďǇƌŝŶƚŚƐ�ĂƐ�ĞŝƚŚĞƌ�ůĞĨƚͲ�Žƌ�ƌŝŐŚƚͲŚĂŶĚĞĚ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�
ĚŝƌĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�ĨŝƌƐƚ�ƚƵƌŶ�ƚŽ�ďĞ�ŵĂĚĞ�ĂĨƚĞƌ�ĞŶƚĞƌŝŶŐ�ƚŚĞ�ůĂďǇƌŝŶƚŚ͘�dŚĞ�ĞŶƚƌĂŶĐĞ�ƚŽ�ƚŚĞ�ůĂďǇƌŝŶƚŚ�ŝƐ�
ŬŶŽǁŶ�ĂƐ�ƚŚĞ�ŵŽƵƚŚ͕�ĂŶĚ�ƚŚĞ�ǁĂůŬǁĂǇ�ŝƚƐĞůĨ�ŝƐ�ĐĂůůĞĚ�ƚŚĞ�ƉĂƚŚ͘��ůĂƐƐŝĐĂů�ůĂďǇƌŝŶƚŚƐ�ĂƌĞ�ĚĞĨŝŶĞĚ�ĂƐ�
ŚĂǀŝŶŐ�Ă�ƐŝŵƉůĞ�ƉĂƚŚ�ǁŝƚŚ�ĂŶ�ĞƋƵĂů�ŶƵŵďĞƌ�ŽĨ�ƚƵƌŶƐ�ĂŶĚ�ĐŽƵŶƚĞƌͲƚƵƌŶƐ͘�>ĂďǇƌŝŶƚŚƐ�ĂƌĞ�ĂůƐŽ�ĐůĂƐƐŝĨŝĞĚ�
ďǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĐŝƌĐƵŝƚƐ�ŝŶ�ƚŚĞŝƌ�ĚĞƐŝŐŶ͕�Ă�ĐŝƌĐƵŝƚ�ďĞŝŶŐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĐŝƌĐůĞƐ�Žƌ�ƌŝŶŐƐ�ƐƵƌƌŽƵŶĚŝŶŐ�ƚŚĞ�
ĐĞŶƚƌĞ�ŽĨ�ƚŚĞ�ůĂďǇƌŝŶƚŚ͘�dŚĞ�ůĂďǇƌŝŶƚŚ�ŝŶ��ŚĂƌƚƌĞƐ��ĂƚŚĞĚƌĂů͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ŝƐ�Ă�ĐůĂƐƐŝĐĂů�ĞůĞǀĞŶͲĐŝƌĐƵŝƚ�
ůĂďǇƌŝŶƚŚ͘�dŚƌĞĞͲ�ĂŶĚ�ƐĞǀĞŶͲĐŝƌĐƵŝƚ�ĐůĂƐƐŝĐĂů�ůĂďǇƌŝŶƚŚƐ�ŚĂǀĞ�ďĞĞŶ�ĐŽŶƐƚƌƵĐƚĞĚ�ŝŶ�ŵĂŶǇ�ƉĂƌƚƐ�ŽĨ�
ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͕�ǁŚŝůĞ�ŽŶĞ�ůĂďǇƌŝŶƚŚ�ŝŶ��ĞŶŵĂƌŬ�ŚĂƐ�ϭϱ�ĐŝƌĐƵŝƚƐ͘�

tĂůŬŝŶŐ�ƚŚĞ�ůĂďǇƌŝŶƚŚ�
dŚĞ�ĂĐƚƵĂů�ƉƌŽĐĞĚƵƌĞ�ŽĨ�ůĂďǇƌŝŶƚŚ�ǁĂůŬŝŶŐ�ŝƐ�ĚŝǀŝĚĞĚ�ŝŶƚŽ�ƚŚƌĞĞ�ƉŚĂƐĞƐ�Žƌ�ƐƚĂŐĞƐ͗�ƚŚĞ�ũŽƵƌŶĞǇ�ŝŶǁĂƌĚ͕�
Ă�ƉĂƵƐĞ�ĨŽƌ�ƉƌĂǇĞƌ�Žƌ�ŵĞĚŝƚĂƚŝŽŶ�Ăƚ�ƚŚĞ�ĐĞŶƚƌĞ͕�ĂŶĚ�ƚŚĞ�ƌĞƚƵƌŶ�ũŽƵƌŶĞǇ͘�dŚĞƌĞ�ĂƌĞ�ŶŽ�ƌƵůĞƐ�Žƌ�
ŐƵŝĚĞůŝŶĞƐ�ĨŽƌ�ƚŚĞ�ƉĂĐĞ�Žƌ�ƐƉĞĞĚ�ŽĨ�ůĂďǇƌŝŶƚŚ�ǁĂůŬŝŶŐ͕�ĂůƚŚŽƵŐŚ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ďĞ�
ƌĞƐƉĞĐƚĨƵů�ŽĨ�ŽƚŚĞƌƐ�ǁŚŽ�ŵĂǇ�ƉƌĞĨĞƌ�Ă�ƐůŽǁĞƌ�ƉĂĐĞ͕�ĂŶĚ�ƚŽ�ŵŽǀĞ�ĂƌŽƵŶĚ�ƚŚĞŵ�ĂƐ�ŐĞŶƚůǇ�ĂƐ�ƉŽƐƐŝďůĞ͘�
^ŽŵĞ�ƉĞŽƉůĞ�ĐŚŽŽƐĞ�ƚŽ�ĚĂŶĐĞ͕�ƌƵŶ͕�ĐƌĂǁů�ŽŶ�ƚŚĞŝƌ�ŚĂŶĚƐ�ĂŶĚ�ŬŶĞĞƐ͕�Žƌ�ǁĂůŬ�ďĂĐŬǁĂƌĚƐ�ŝŶ�ƚŚĞ�
ůĂďǇƌŝŶƚŚ͘�tŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ƉĂƵƐŝŶŐ�ŝŶ�ƚŚĞ�ĐĞŶƚƌĞ�ŽĨ�ƚŚĞ�ůĂďǇƌŝŶƚŚ͕�ƉĞŽƉůĞΖƐ�ďĞŚĂǀŝŽƵƌ�ǀĂƌŝĞƐ�ĚĞƉĞŶĚŝŶŐ�
ŽŶ�ƚŚĞ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ůĂďǇƌŝŶƚŚ͘�>ĂďǇƌŝŶƚŚƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ��ŚĂƌƚƌĞƐ�ŵŽĚĞů�ŚĂǀĞ�Ɛŝǆ�ΗƉĞƚĂůƐΗ�Žƌ�ƐĞŵŝĐŝƌĐƵůĂƌ�
ƐƉĂĐĞƐ�ƐƵƌƌŽƵŶĚŝŶŐ�ƚŚĞ�ĐĞŶƚƌĞ͕�ǁŚŝĐŚ�ĂůůŽǁƐ�ƐĞǀĞƌĂů�ƉĞŽƉůĞ�ƚŽ�ƌĞŵĂŝŶ�ĨŽƌ�Ă�ĨĞǁ�ŵŝŶƵƚĞƐ�ƚŽ�ƉƌĂǇ͕�
ĐŽŶƚĞŵƉůĂƚĞ͕�Žƌ�ŵĞĚŝƚĂƚĞ͘�^ŵĂůůĞƌ�ůĂďǇƌŝŶƚŚƐ�ŵĂǇ�ŚĂǀĞ�ƌŽŽŵ�ĨŽƌ�ŽŶůǇ�ŽŶĞ�ƉĞƌƐŽŶ�Ăƚ�Ă�ƚŝŵĞ�ŝŶ�ƚŚĞ�
ĐĞŶƚƌĞ͕�ĂŶĚ�ŝƚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ĐŽƵƌƚĞŽƵƐ�ƚŽ�ƌĞŵĂŝŶ�ƚŚĞƌĞ�ŽŶůǇ�ďƌŝĞĨůǇ͘�

>ĂďǇƌŝŶƚŚ�ǁĂůŬŝŶŐ�ĐĂŶ�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ƐƵĐŚ�ƌŝƚƵĂů�ĞǀĞŶƚƐ�ĂƐ�ǁĞĚĚŝŶŐƐ͕�ĨƵŶĞƌĂůƐ͕�ĂŶĚ�ĂŶŶŝǀĞƌƐĂƌǇ�
ĐĞůĞďƌĂƚŝŽŶƐ͕�Žƌ�ƐƵĐŚ�ƉĞƌƐŽŶĂů�ĞǀĞŶƚƐ�ĂƐ�ĐŽŵƉůĞƚŝŶŐ�ŽŶĞΖƐ�ƐĐŚŽŽůŝŶŐ͕�ƚĂŬŝŶŐ�Ă�ŶĞǁ�ũŽď͕�Žƌ�ŵŽǀŝŶŐ�ƚŽ�Ă�
ŶĞǁ�ĂƌĞĂ͘�^ŽŵĞ�ƉƵďůŝƐŚĞĚ�ŐƵŝĚĞƐ�ƚŽ�ůĂďǇƌŝŶƚŚ�ǁĂůŬŝŶŐ�ŝŶĐůƵĚĞ�ŵĞĚŝƚĂƚŝŽŶƐ�ƚŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ůĂďǇƌŝŶƚŚ�
ǁĂůŬŝŶŐ�ĚƵƌŝŶŐ�ƉƌĞŐŶĂŶĐǇ�͕�Žƌ�ĨŽƌ�ďůĞƐƐŝŶŐ�ĐĞƌĞŵŽŶŝĞƐ�Ăƚ�ĚŝĨĨĞƌĞŶƚ�ƐĞĂƐŽŶƐ�ŽĨ�ƚŚĞ�ǇĞĂƌ͘�

WƌĞƉĂƌĂƚŝŽŶƐ�
�ůƚŚŽƵŐŚ�ŽŶĞ�ŶĞĞĚ�ŶŽƚ�ďĞ�Ă�ŵĞŵďĞƌ�ŽĨ�ĂŶǇ�ƐƉĞĐŝĨŝĐ�ĨĂŝƚŚ�Žƌ�ƌĞůŝŐŝŽƵƐ�ƚƌĂĚŝƚŝŽŶ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�
ůĂďǇƌŝŶƚŚ�ǁĂůŬŝŶŐ͕�ƐƉŝƌŝƚƵĂů�ƉƌĞƉĂƌĂƚŝŽŶ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĂĐƚŝǀŝƚǇ͘��ůƚŚŽƵŐŚ�ƚŚĞ�
ǁĂůŬ�ŝƚƐĞůĨ�ŝƐ�ŝŶĨŽƌŵĂů�ĂŶĚ�ƌĞůĂƚŝǀĞůǇ�ƵŶƐƚƌƵĐƚƵƌĞĚ͕�ŵŽƐƚ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĨŝŶĚ�ƚŚĂƚ�Ă�ƉĞƌŝŽĚ�ŽĨ�ƋƵŝĞƚŶĞƐƐ�
ƚŽ�ĨŽĐƵƐ�ƚŚĞŝƌ�ĂƚƚĞŶƚŝŽŶ�ŽŶ�ƚŚĞŝƌ�ũŽƵƌŶĞǇ�ŝƐ�ĞƐƐĞŶƚŝĂů͘�^ŽŵĞ�ĂůƐŽ�ƌĞĐŽŵŵĞŶĚ�ĐůĂƌŝĨǇŝŶŐ�ŽŶĞΖƐ�ŝŶƚĞŶƚŝŽŶ�
ĨŽƌ�ƚŚĞ�ǁĂůŬ�ďĞĨŽƌĞŚĂŶĚ͖�ƚŚĂƚ�ŝƐ͕�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƐŚŽƵůĚ�ĂƐŬ�ƚŚĞŵƐĞůǀĞƐ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ĂƌĞ�ƐĞĞŬŝŶŐ�
ƐƉŝƌŝƚƵĂů�ŐƵŝĚĂŶĐĞ͕�ŚĞĂůŝŶŐ͕�ĐůŽƐĞƌ�ĨĞůůŽǁƐŚŝƉ�ǁŝƚŚ�'ŽĚ͕�ĚŝƐĐĞƌŶŵĞŶƚ͕�ďůĞƐƐŝŶŐ͕�Žƌ�ƚŚĞ�ĨƵůĨŝůŵĞŶƚ�ŽĨ�
ƐŽŵĞ�ŽƚŚĞƌ�ƉƵƌƉŽƐĞ͘�dŚĞ�ƵƐĞ�ŽĨ�ƉƌĂǇĞƌƐ�Žƌ�ŵĂŶƚƌĂƐ�ŝƐ�ƐƵŐŐĞƐƚĞĚ�ĂƐ�Ă�ǁĂǇ�ƚŽ�ĐĂůŵ�ĂŶĚ�ΗĐĞŶƚƌĞΗ�ŽŶĞΖƐ�
ƐƉŝƌŝƚ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ĂŶĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǁĂůŬ͘�

WĂƌƚŝĐŝƉĂŶƚƐ�ĂƌĞ�ĂĚǀŝƐĞĚ�ƚŽ�ǁĞĂƌ�ĐŽŵĨŽƌƚĂďůĞ�ƐŚŽĞƐ�ĂŶĚ�ĐůŽƚŚŝŶŐ�ĨŽƌ�ůĂďǇƌŝŶƚŚ�ǁĂůŬŝŶŐ�ƐŽ�ƚŚĂƚ�ƚŚĞǇ�
ǁŝůů�ŶŽƚ�ďĞ�ĚŝƐƚƌĂĐƚĞĚ�ďǇ�ƉŚǇƐŝĐĂů�ĚŝƐĐŽŵĨŽƌƚ�Žƌ�ĐŽŶĐĞƌŶƐ�ĂďŽƵƚ�ƚŚĞŝƌ�ĂƉƉĞĂƌĂŶĐĞ͘�dŚĞǇ�ǁŝůů�ďĞ�ĂƐŬĞĚ�
ƚŽ�ƌĞŵŽǀĞ�ƚŚĞŝƌ�ƐŚŽĞƐ͕�ŚŽǁĞǀĞƌ͕�ŝĨ�ƚŚĞ�ůĂďǇƌŝŶƚŚ�ŝƐ�ŵĂĚĞ�ŽĨ�ĐĂŶǀĂƐ�Žƌ�ǁŽǀĞŶ�ŝŶƚŽ�Ă�ƌƵŐ͖�ƚŚƵƐ�ŝƚ�ŝƐ�Ă�
ŐŽŽĚ�ŝĚĞĂ�ƚŽ�ďƌŝŶŐ�ĂůŽŶŐ�Ă�ƉĂŝƌ�ŽĨ�ĐůĞĂŶ�ĐŽƚƚŽŶ�ƐŽĐŬƐ�Žƌ�ƐŽĨƚͲƐŽůĞĚ�ƐůŝƉƉĞƌƐ͘�

WƌĞĐĂƵƚŝŽŶƐ�
dŚĞƌĞ�ĂƌĞ�ŶŽ�ƐƉĞĐŝĂů�ƉƌĞĐĂƵƚŝŽŶƐ�ŶĞĞĚĞĚ�ĨŽƌ�ůĂďǇƌŝŶƚŚ�ǁĂůŬŝŶŐ�ŽƚŚĞƌ�ƚŚĂŶ�ĂůůŽǁŝŶŐ�ƐƵĨĨŝĐŝĞŶƚ�ƚŝŵĞ�ĨŽƌ�
ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞ͘�DŽƐƚ�ƉĞŽƉůĞ�ĨŝŶĚ�ƚŚĂƚ�ƚŚĞ�ǁĂůŬ�ƚĂŬĞƐ�ĂďŽƵƚ�ϰϱ�ŵŝŶƵƚĞƐ�Žƌ�ĂŶ�ŚŽƵƌ͕�ďƵƚ�ƐŽŵĞ�ƚĂŬĞ�
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ƚǁŽ�ƚŽ�ƚŚƌĞĞ�ŚŽƵƌƐ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞŝƌ�ũŽƵƌŶĞǇ͘�/ƚ�ŝƐ�ďĞƐƚ�ƚŽ�ƉůĂŶ�Ă�ůĂďǇƌŝŶƚŚ�ǁĂůŬ�ĨŽƌ�Ă�ĚĂǇ�Žƌ�ĞǀĞŶŝŶŐ�
ǁŝƚŚŽƵƚ�Ă�ƚŝŐŚƚ�ƚŝŵĞ�ƐĐŚĞĚƵůĞ͘�

^ŝĚĞ�ĞĨĨĞĐƚƐ�
EŽ�ƉŚǇƐŝĐĂů�Žƌ�ƉƐǇĐŚŽůŽŐŝĐĂů�ƐŝĚĞ�ĞĨĨĞĐƚƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞƉŽƌƚĞĚ�ĨƌŽŵ�ůĂďǇƌŝŶƚŚ�ǁĂůŬŝŶŐ�ĂƐ�ŽĨ�ϮϬϬϰ͘�

ZĞƐĞĂƌĐŚ�Θ�ŐĞŶĞƌĂů�ĂĐĐĞƉƚĂŶĐĞ�
>ŝƚƚůĞ�ƌĞƐĞĂƌĐŚ�ŚĂƐ�ďĞĞŶ�ĚŽŶĞ�ǁŝƚŚŝŶ�ƚŚĞ�ŵĂŝŶƐƚƌĞĂŵ�Žƌ�ĂůƚĞƌŶĂƚŝǀĞ�ŵĞĚŝĐĂů�ĐŽŵŵƵŶŝƚŝĞƐ�ŽŶ�
ůĂďǇƌŝŶƚŚ�ǁĂůŬŝŶŐ�ŝŶ�ĐŽŵƉĂƌŝƐŽŶ�ƚŽ�ŽƚŚĞƌ�ĨŽƌŵƐ�ŽĨ�ƚƌĞĂƚŵĞŶƚ͘��Ɛ�ŽĨ�ϮϬϬϰ͕�ŚŽǁĞǀĞƌ͕�ŝƚ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�
ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ĂƐ�Ă�ĨŽƌŵ�ŽĨ�ŵŝŶĚͲďŽĚǇ�ƚŚĞƌĂƉǇ�Žƌ�ƐƉŝƌŝƚƵĂů�ƉƌĂĐƚŝĐĞ�ƚŚĂƚ�ŚĂƐ�ĨĞǁ�ŝĨ�ĂŶǇ�
ĂƐƐŽĐŝĂƚĞĚ�ƌŝƐŬƐ�ĂŶĚ�ŽĨĨĞƌƐ�ƐƉŝƌŝƚƵĂů�ďĞŶĞĨŝƚƐ�ƚŽ�ŵĂŶǇ�ƉĞŽƉůĞ͘�

^ŝŶĐĞ�ƚŚĞ�ŵŝĚͲϭϵϵϬƐ͕�ŐƌŽǁŝŶŐ�ŶƵŵďĞƌƐ�ŽĨ�ĐŚƵƌĐŚĞƐ�ĂŶĚ�ƌĞƚƌĞĂƚ�ĐĞŶƚƌĞƐ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�
^ƚĂƚĞƐ�ĂŶĚ��ĂŶĂĚĂ�ŚĂǀĞ�ďƵŝůƚ�Žƌ�ŝŶƐƚĂůůĞĚ�ůĂďǇƌŝŶƚŚƐ͘�^ŽŵĞ�ĐŽŵŵƵŶŝƚŝĞƐ�ŚĂǀĞ�ĂůƐŽ�ďƵŝůƚ�ŽƵƚĚŽŽƌ�
ůĂďǇƌŝŶƚŚƐ�ĨŽƌ�ƚŚĞ�ŐĞŶĞƌĂů�ƉƵďůŝĐ͘�/Ŷ�ƚŚĞ�ĞĂƌůǇ�ϮϬϬϬƐ͕�ŚĞĂůƚŚ�ƐƉĂƐ�ĂŶĚ�ƚŽƵƌŝƐƚ�ƌĞƐŽƌƚƐ�ŚĂǀĞ�ĂĚĚĞĚ�
ůĂďǇƌŝŶƚŚƐ�ƚŽ�ƚŚĞŝƌ�ĨĂĐŝůŝƚŝĞƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂƚƚƌĂĐƚ�ǀŝƐŝƚŽƌƐ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ǁĞůůŶĞƐƐ�ƉƌŽŐƌĂŵƐ͘���ůĂďǇƌŝŶƚŚ�
ůŽĐĂƚŽƌ�ŝƐ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�ǁĞď�ƐŝƚĞ�ŽĨ�dŚĞ�>ĂďǇƌŝŶƚŚ�^ŽĐŝĞƚǇ͘�

dƌĂŝŶŝŶŐ�Θ�ĐĞƌƚŝĨŝĐĂƚŝŽŶ�
dŚĞ�>ĂďǇƌŝŶƚŚ�^ŽĐŝĞƚǇ�;d>^Ϳ͕�ǁŚŝĐŚ�ǁĂƐ�ĨŽƵŶĚĞĚ�ŝŶ�ϭϵϵϵ͕�ŚŽƐƚƐ�ĂŶ�ĂŶŶƵĂů�ŵĞĞƚŝŶŐ�ƚŚĂƚ�ŝŶĐůƵĚĞƐ�
ǁŽƌŬƐŚŽƉƐ�ĂŶĚ�ƐƉĞĂŬĞƌƐ�ŽŶ�ůĂďǇƌŝŶƚŚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ƐƉŝƌŝƚƵĂů�ĂƐƉĞĐƚƐ�ŽĨ�ůĂďǇƌŝŶƚŚ�
ǁĂůŬŝŶŐ͘�d>^�ĚŽĞƐ�ŶŽƚ͕�ŚŽǁĞǀĞƌ͕�ŽĨĨĞƌ�ůŝĐĞŶƐŝŶŐ�Žƌ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵƐ�ĂƐ�ŽĨ�ϮϬϬϰ͖�ŝƚƐ�ŵĞŵďĞƌƐŚŝƉ�ĐŽĚĞ�
ŽĨ�ĞƚŚŝĐƐ�ƐƚĂƚĞƐ͕�ΗDĞŵďĞƌƐŚŝƉ�Žƌ�ůĞĂĚĞƌƐŚŝƉ�ŝŶ�ƚŚŝƐ�^ŽĐŝĞƚǇ�ĚŽĞƐ�ŶŽƚ�ƐĞƌǀĞ�ĂƐ�ƋƵĂůŝĨǇŝŶŐ�ĞǀŝĚĞŶĐĞ�ŽĨ�
ĂŶǇ�ůĞǀĞů�ŽĨ�ƉƌŽĨŝĐŝĞŶĐǇ�Žƌ�ĂďŝůŝƚǇ�ƌĞůĂƚŝŶŐ�ƚŽ�ůĂďǇƌŝŶƚŚƐ�ĂŶĚ�ƚŚĞŝƌ�ƵƐĞƐ�ĂŶĚ�ƐŚĂůů�ŶŽƚ�ďĞ�ƐŽ�
ƌĞƉƌĞƐĞŶƚĞĚ͘Η�DĞŵďĞƌƐŚŝƉ�ŝŶ�d>^�ŝƐ�ŽƉĞŶ�ƚŽ�ĂŶǇŽŶĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ΗŝŶƐƉŝƌŝŶŐ�ƉŽƐƐŝďŝůŝƚŝĞƐ�ĂŶĚ�
ĐƌĞĂƚŝŶŐĐŽŶŶĞĐƚŝŽŶƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ůĂďǇƌŝŶƚŚ͘Η�

^ŽƵƌĐĞ͗�ĞŶĐǇĐůŽƉĞĚŝĂ͘ĐŽŵ�
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Stones Shout Out
Diocese of Bangor

Ref. Assumptions & Exclusions

1 Excavated materials assumed to be inert.
2 No allowance for removal of asbestos
3 Loose fittings, furnishings and equipment excluded, unless specifically noted.
4 Works to Church Yards generally excluded, unless specifically noted.
5 No allowance for providing new mains supplies, unless specifically noted.
6 Contruction inflation included for construction mid-point 4Q23.
7 All costs are budgets, and a range of +/- 15% should be allowed.

ASUMPTIONS &  EXCLUSIONS
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Stones Shout Out
Diocese of Bangor

Ref Summary 2: St. Cadfan's Church, Tywyn Construction 
Cost

Prelims
20%

Sub-total
£

Contingencies
15%

Sub-total
£

Inflation
4Q23 Total

£

1 Conservation Costs 99,000 20,000 119,000 18,000 137,000 19,000 156,000

2 Re-ordering 413,000 83,000 496,000 74,000 570,000 79,000 649,000

3 New Build / Extension 336,000 67,000 403,000 60,000 463,000 64,000 527,000

4 Carbon Reduction 163,000 33,000 196,000 29,000 225,000 31,000 256,000

Total Carried to Executive Summary £ 1,011,000       203,000          1,214,000       181,000          1,395,000       193,000          1,588,000       

Note: All costs exclude VAT
Project Design Fees excluded
Budget costs only, a range of +/- 15% should be allowed.
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Stones Shout Out
Diocese of Bangor

Ref 2a: St. Cadfan's Church, Tywyn - Conservation Costs Qty Unit Rate Value Comments

1.0 Category A: Urgent works, including where Health & Safety

1 Provide warning signs at boundary wall fall hazards item                  300.00 Costs provided by Catalina

2 Removal of pigeons from tower followed by commercial clean item               2,500.00 

3 Repair lead roof of tower, attend to flashings and rainwater hopper item               2,000.00 

4 Commission structural inspection of the whole building, focussing 
on north aisle and vestry item               1,500.00 Quote awaited

5 Commission ground investigation report of north-east part of 
graveyard item               1,500.00 Quote to be sought

6 Commission specialist timber (damp & insect infestation) 
inspection & report of the building item               1,000.00 Quote to be sought

7 Commission protected species survey of the building and site item               1,000.00 Quote to be sought

2.0 Category B: Works recommended as priorities over the next 
five years

1 Repairs to roof coverings, parapet copings, flashings and 
abutments item             20,000.00 

2 Selective repointing based on detailed survey and mortar analysis item             15,000.00 

3 Overhaul and redecoration of rainwater goods including lychgate item               6,000.00 

4 Trial repair of defective decoration of nave and chancel item               5,000.00 

 Carried Forward £ 55,800.00            
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Stones Shout Out
Diocese of Bangor

Ref 2a: St. Cadfan's Church, Tywyn - Conservation Costs Qty Unit Rate Value Comments

 Brought Forward £ 55,800.00            

2.0 Category B: Works recommended as priorities over the next 
five years

5 Redecoration of nave, chancel and crossing based on trial item             20,000.00 

6 Repairs to windows; broken glass, rusted ironwork and the like item               5,000.00 

7 Repairs to roof covering of lychgate, repoint, new metal mesh item               3,000.00 

8 Anti-rust treatment to ironwork and redecoration of main entrance 
door item                  700.00 

9 Anti-rust treatment redecoration of two sets of gates and repair 
east gate item               1,500.00 

10 New doors in tower item               1,200.00 

11 New mesh protection to tower louvres item                  300.00 

12 Redecorate timber fascia boards and the like item               2,200.00 

13 Redecorate vestry item                  800.00 

14 Repair loose wall panelling (reredos) in sanctuary item                  500.00 

15 New external protection to windows item               3,000.00 

16 Fit new handles to sliding doors of glass room item                  200.00 

 Carried Forward £ 94,200.00            
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Stones Shout Out
Diocese of Bangor

Ref 2a: St. Cadfan's Church, Tywyn - Conservation Costs Qty Unit Rate Value Comments

 Brought Forward £ 94,200.00            

2.0 Category B: Works recommended as priorities over the next 
five years

17 Repairs to and clearance of graveyard monuments item               1,000.00 

18 Repairs to boundary walls item               2,000.00 

19 Remove dead tree, prune trees at lychgate and remove self-
seeded trees item               1,500.00 

98,700.00            Carried Forward to Summary £
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Stones Shout Out
Diocese of Bangor

Ref 2b: St. Cadfan's Church, Tywyn - Reordering Qty Unit Rate Value Comments

1.0 Internal works

1 Clear church and strip out redundant services; make good 410 m2               15.00               6,150.00 

2 Install new semi-automated glass door to Porch item             15,000.00 

3 Remove glass screen and doors item                  250.00 

4 Carefully remove existing flooring, including Victorian ceramic floor 
tiles; set aside for re-use 375 m2               15.00               5,625.00 

5 Break out existing floor; replace with glapor insulation and 
limecrete slab 375 m2             180.00             67,500.00 

6 Break out raised section of floor to east end of Chancel; replace 
floor at lower level and finish with Victorian ceramic floor tiles, 
previously set aside 26 m2             250.00               6,500.00 

7 Extra over; make good base of wall exposed by lowered floor 
level item               1,000.00 

8 Form ramp up to Chancel, in limestone slabs, with balustrade / 
handrailing item               2,000.00 

8 Form ramp up to Sacristy, in limestone slabs, with balustrade item               1,500.00 

9 Cut openings into existing walls, 600mm thick; to form access into 
Sacristy 2 nr          1,500.00               2,000.00 

10 Remove existing door and partition within Sacristy; insert new 
partition and door at revised location item               2,000.00 

11 Limestone flooring 375 m2             220.00             82,500.00 

 Carried Forward £ 192,025.00          
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Stones Shout Out
Diocese of Bangor

Ref 2b: St. Cadfan's Church, Tywyn - Reordering Qty Unit Rate Value Comments

 Brought Forward £ 192,025.00          

1.0 Internal works (contd)

12 Labyrinth mosaic  & 'well' item             25,000.00 Provisional allowance

13 Matwell and frame; 5.00 x 3.50m  item               6,000.00 

14 Redecoration item             15,000.00 

15 Sculptural screen; to Stones / Children's Area item             20,000.00 Provisional allowance

16 Chairs; Theo chairs 200 nr             220.00             44,000.00 Budget allowance

17 Information panels / interpretation item             10,000.00 Budget allowance

18 Underfloor heating installation, to areas of new floor slab 375 m2               50.00             18,750.00 

19 New lighting / display lighting installation 375 m2             150.00             56,250.00 

20 Builder's work in connection with services 375 m2               15.00               5,625.00 

2.0 External works

1 Reworking path / landscaping; including stopping points with 
information signage item             20,000.00 Budget allowance

412,650.00          Carried Forward to Summary £
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Stones Shout Out
Diocese of Bangor

Ref 2c: St. Cadfan's Church, Tywyn - Extension Qty Unit Rate Value Comments

1.0 Work to existing building

1 Strip out existing WC; remove sanitary fittings and accessories, 
partitions, doors, finishes, etc; make good item                  300.00 

2 Remove single door and extend opening in wall, 800mm thick; to 
suit double door; insert lintels and make good jambs and threshold item               1,000.00 

3 Take out existing window; break out masonry below window to 
form opening for door, in wall 1000mm thick; partially fill window 
opening and make good jambs and threshold; 1800mm wide item               1,500.00 

4 Cut opening in external wall, 400mm thick; insert beam on 
padstones; make good; 5.00m wide item               2,500.00 

5 Strip existing roof 45 m3               30.00               1,350.00 Sacristy & Boiler Room

2.0 Substructure

1 Excavate to reduce levels 190 m3               40.00               7,600.00 

2 Strip foundations 39 m             180.00               7,020.00 

3 Slab; glapor insulation with limecrete slab 125 m2             160.00             20,000.00 

4 Drainage below slab item               1,000.00 

3.0 Frame

1 Steel frame; complete with protection / boxing in item               7,500.00 

 Carried Forward £ 49,770.00            
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Stones Shout Out
Diocese of Bangor

Ref 2c: St. Cadfan's Church, Tywyn - Extension Qty Unit Rate Value Comments

 Brought Forward £ 49,770.00            

4.0 Roof

1 Timber roof structure; insulated 196 m2               80.00             15,680.00 

2 Green roof; Bauder 196 m2             240.00             47,040.00 

3 Lead flashings 62 m               40.00               2,480.00 

4 Rainwater installation item               1,000.00 

5 Rooflight; 2.00 x 1.00m 1 nr          2,500.00               2,500.00 

6 Rooflight; 4.00 x 1.00m 1 nr          5,000.00               5,000.00 

7 Roof access hatch 1 nr          1,500.00               1,500.00 

5.0 External walls

1 Timber framed walls; insulated; board, skim and decoration to 
internal face 92 m2             180.00             16,560.00 

2 Extra over; curved item               4,000.00 

3 Timber cladding to external face; burnt larch in varying widths 163 m2             100.00             16,300.00 

6.0 Windows and external walls

1 Door and frame, including frame, architraves, ironmongery and 
decoration; single 1 nr          1,500.00               1,500.00 

 Carried Forward £ 163,330.00          
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Stones Shout Out
Diocese of Bangor

Ref 2c: St. Cadfan's Church, Tywyn - Extension Qty Unit Rate Value Comments

 Brought Forward £ 163,330.00          

7.0 Internal walls and partitions

1 Timber framed partition; double boarded both sides with acoustic 
insulation between studs 89 m2             140.00             12,460.00 

8.0 Internal doors and screens

1 Door and frame, including frame, architraves, ironmongery and 
decoration; single 4 nr          1,200.00               4,800.00 

2 Door and frame, including frame, architraves, ironmongery and 
decoration; double 1 nr          2,000.00               2,000.00 Plant room

4 Double door and screen; 4200mm wide overall item             10,000.00 

9.0 Internal finishes

1 Floor finish, paint; to plant room 16 m2               15.00                  240.00 

2 Floor finish, re-use Victorian tiles previously set aside for re-use; to 
WC's and corridor / lobby 48 m2               50.00               2,400.00 Clean and sort tiles; relay on decoupling membrane

3 Floor finish, limestone slabs; to meeting room 37 m2             220.00               8,140.00 

4 Floor finish, ceramic tiles; to store 28 m2               80.00               2,240.00 

5 Skirting; hardwood 97 m               25.00               2,425.00 

6 Ceramic tiles to walls 40 m2               80.00               3,200.00 WC's and cleaners store

 Carried Forward £ 211,235.00          
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Stones Shout Out
Diocese of Bangor

Ref 2c: St. Cadfan's Church, Tywyn - Extension Qty Unit Rate Value Comments

 Brought Forward £ 211,235.00          

9.0 Internal finishes

7 Clean and point in lime, face of former external wall 57 m2             100.00               5,700.00 

8 Ceiling finish; plasterboard and skim; paint finish 125 m2               35.00               4,375.00 

10.0 Services

1 Sanitary fittings and accessories; accessible WC 1 nr          1,750.00               1,750.00 

2 Sanitary fittings and accessories; accessible WC with shower 1 nr          2,250.00               2,250.00 

3 Baby change; Magrini 2 nr             350.00                  700.00 

4 Cleaner's sink 1 nr             500.00                  500.00 

5 Mechanical and electrical services 125 m2             350.00             43,750.00 Includes boiler / back up for whole church

6 Builder's work in connection with services 125 m2               15.00               1,875.00 

11.0 External works

1 Below ground foul and storm water drainage item             10,000.00 Budget allowance; connect to existing

2 Retaining wall; drystone wall to battered earth 25 m             160.00               4,000.00 

 Carried Forward £ 286,135.00          
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Stones Shout Out
Diocese of Bangor

Ref 2c: St. Cadfan's Church, Tywyn - Extension Qty Unit Rate Value Comments

 Brought Forward £ 286,135.00          

12.0 Other works

1 Removal of graves; approximately 12nr item             50,000.00 Budget allowance

336,135.00          Carried Forward to Summary £
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Stones Shout Out
Diocese of Bangor

Ref 2d: St. Cadfan's Church, Tywyn - Carbon Reduction Qty Unit Rate Value Comments

1 Photovoltaic array, located on nave roof 96 m2             375.00             36,000.00 

2 Air source heat pump item           110,000.00 To serve whole church

3 Upgrade incoming supply for ASHP item             12,000.00 Costs provided by KGA

4 Builder's work in connection 3 % 158,000.00               4,740.00 

162,740.00          Carried Forward to Summary £
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Ffurf Ymateb Tendr | Tender Response Form 
 
 

ID Tendr | Tender ID:  

 
Rhan | Section 1  
Gwybodaeth cyflenwr dichonol | Potential supplier information 
 

Enw cwmni | Company name:  

Cyfeiriad swyddfa cofrestredig | 
Registered office address: 

 

Cyfeiriad gwefan cofrestredig | 
Registered website address: 

 

Statws masnachu | Trading status: 

 cwmni cyfyngedig 
cyhoeddus | public 
limited company 

 cwmni cyfyngedig | 
limited company 

 partneriaeth 
atebolrwydd 
cyfyngedig | limited 
liability partnership 

 partneriaeth arall | 
other partnership 

 unig fasnachwr | sole 
trader 

 trydydd sector | third 
sector 

 arall (nodwch) | other (please specify):  

Dyddiad cofrestru | Date of 
registration: 

 

Rhif cofestru cwmni | Company 
registration number: 

 

Rhif cofestru elusen | Charity 
registration number: 

 

Rhif DUNS prif swyddfa | Head 
office DUNS number: 

 

Rhif VAT cofrestredig | 
Registered VAT number 
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Manylion cofestru RIBA (neu gyfwerth) | Details of RIBA (or equivalent) registration: 

 
 
 

Manylion cofestru AABC (neu gyfwerth) | Details of AABC (or equivalent) registration: 

 
 
 

Ydych chi Fenter Fach, Ganolig neu Ficro | Are you a Small, Medium or Micro Enterprise? 

 Ydyn | Yes  Nac ydyn | No 

 

Rhan | Section 2 
Manylion cyswllt a datganiad | Contact details and declaration 
 
Rwy'n datgan bod yr atebion sydd wedi'u cyflwyno, a'r wybodaeth sydd wedi'i chynnwys yn y 
ddogfen hon, yn gywir, hyd y gwn i. 
 
I declare that to the best of my knowledge the answers submitted, and information 
contained in this document, are correct and accurate. 
 
Rwy'n datgan y byddaf yn darparu'r tystysgrifau neu'r prawf dogfennol y cyfeirir atynt yn y 
ddogfen hon, ar gais. 
 
I declare that I will provide the certificates or documentary evidence referred to in this 
document upon request. 
 
Rwy'n deall y bydd y wybodaeth yn cael ei defnyddio i farnu pa mor addas yw fy nghwmni i 
gael ei wahodd i gymryd rhan bellach yn y broses gaffael hon. 
 
I understand that the information will be used in the selection process to assess my 
organisation’s suitability to be invited to participate further in this procurement. 
 
Rwy'n deall y gallai'r cyflwyniad hwn gael ei wrthod yn ei gyfanrwydd os bydd methiant ateb 
pob cwestiwn perthnasol yn llawn, neu os darperir gwybodaeth anghywir yn unrhyw ran. 
 
I understand that this submission may be rejected in its entirety if there is a failure to answer 
all the relevant questions fully, or if false/misleading information or content is provided in 
any section. 
 
Rwy'n ymwybodol o ganlyniadau camliwio difrifol. | I am aware of the consequences of 
serious misrepresentation. 
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Enw cyswllt | Contact 
name: 

 

Rôl yn y cwmni | Role in 
organisation: 

 

Rhif ffôn | Phone number:  

Cyfeiriad e-bost | E-mail 
address: 

 

Cyfeiriad post | Postal 
address 

 

Llofnod (digidol yn 
dderbyniol) | Signature 
(electronic is acceptable): 

 

Dyddiad | Date:  

 
Rhan | Section 3 
Datganiad o enw da | Declaration of good standing 
 
Rwy'n datgan nad yw'r cwmni, nac unrhyw un sydd â phwerau cynrychioli, penderfynu, neu 
reoli ynddo, wedi'i chynnwys yn unrhyw un o'r gweithgareddau canlynol dros y tair blynedd 
diwethaf 
 
I declare that neither the organisation detailed above, nor any person who has powers of 
representation, decision or control within in, has over the last three years been involved in 
any of the following activities: 
 

• Cymryd rhan mewn sefydliad troseddol | Participation in a criminal organisation 
• Llygredd | Corruption 
• Twyll | Fraud 
• Tramgwyddau terfysgaeth neu dramgwyddau yn ymwneud â therfysgaeth, gan 

gynnwys ariannu | Terrorist offences or offences linked to terrorist activities, 
including financing 

• Gwyngalchu arian | Money laundering 
• Llafur plant neu fathau eraill o fasnachu mewn pobl | Child labour or other forms of 

human trafficking 
• Torri rhwymedigaethau cyfreithiol ynghylch yr amgylchedd, diogel cyhoeddus, neu 

gyflogaeth | Breach of legal obligations regarding the environment, public safety, or 
employment 

• Methdaliad neu unrhyw achos ansolfedd arall | Bankruptcy or any other insolvency 
proceedings 

• Camymddwyn proffesiynol difrifol | Grave professional misconduct 
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• Torri rheolau cystadleuaeth | Breach of competition regulations 
• Methiant i ddatgan gwrthdaro buddiannau | Failure to declare a conflict of interest 
• Tor-cytundeb | Breach of contract 

 

Llofnod (digidol yn 
dderbyniol) | Signature 
(electronic is acceptable): 

 

Dyddiad | Date:  

 

Rhan | Section 4 
Enghreifftiau o waith blaenorol | Examples of previous work 
 
Rhowch fanylion dau gytundeb blaenorol, os gwelwch yn dda, yr ymgymerwyd ag o leiaf un 
ohonynt mewn amgylchedd cadwraeth sensitif ac o leiaf un ohonynt o fewn cyd-destun 
prosiect a ariannwyd gan grant. Dylem allu cysylltu â'r person a enwir i wirio'r wybodaeth a 
ddarparwyd. 
 
Please provide details of two previous contracts, at least one of which was undertaken within 
a conservation-sensitive environment, and at least one within the context of a grant-funded 
project. We should be able to contact the named person to validate the accuracy of the 
information given. 
 

 Cytundeb | Contract 1 Cytundeb | Contract 2 

Sefydliad cleient | Client 
organisation 

  

Enw cyswllt | Contact name   

Rôl cyswllt | Contact 
position 

  

Cyfeiriad e-bost | E-mail 
address 

  

Dyddiad cychwyn y 
cytundeb | Contract start 
date 

  

Dyddiad cwblhau'r 
cytundeb | Contract 
completion date 

  

Gwerth tybiedig y cytundeb 
| Estimated contract value 
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Disgrifiad byr o'r Cytundeb 1 | Brief Description of Contract 1 

 
 
 
 

Disgrifiad byr o'r Cytundeb 2 | Brief Description of Contract 2 

 
 
 
 
 

 
Rhan | Section 5 
Cymwysterau ychwanegol ac Is-gontractwyr | Additional 
competencies and Sub-contractors 
 

Nodwch pa rai o'r cymwysterau canlynol sydd gennych yn fewnol yn eich sefydliad. 
 
Please indicate which of the following competencies you have in-house at your 
organisation: 

Ffotometreg | Photometry  Oes | Yes  Nac oes | No 

Peirianneg adeiladu | 
Structural engineering 

 Oes | Yes  Nac oes | No 

Peirianneg mecanyddol | 
Mechanical engineering 

 Oes | Yes  Nac oes | No 

Peirianneg gwasanaethau 
| Services engineering 

 Oes | Yes  Nac oes | No 

Peirianneg amgylcheddol | 
Environmental engineering 

 Oes | Yes  Nac oes | No 

Mesur meintiau | Quantity 
surveying 

 Oes | Yes  Nac oes | No 

Archaeoleg  | Archaeology  Oes | Yes  Nac oes | No 
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Os nad oes hwy gennych yn fewnol, pa rai o'r cymwysterau canlynol allwch eu his-
gontractio'n uniongyrchol? 
 
If you do not have them in-house, which of the following competencies would you be able 
to sub-contract directly? 

Ffotometreg | Photometry  Ydyn | Yes  Nac ydyn | No 

Peirianneg adeiladu | 
Structural engineering 

 Ydyn | Yes  Nac ydyn | No 

Peirianneg mecanyddol | 
Mechanical engineering 

 Ydyn | Yes  Nac ydyn | No 

Peirianneg gwasanaethau 
| Services engineering 

 Ydyn | Yes  Nac ydyn | No 

Peirianneg amgylcheddol | 
Environmental engineering 

 Ydyn | Yes  Nac ydyn | No 

Mesur meintiau | Quantity 
surveying 

 Ydyn | Yes  Nac ydyn | No 

Archaeoleg  | Archaeology  Ydyn | Yes  Nac ydyn | No 

 

Rhan | Section 6 
Cydymffurfio statudol | Statutory compliance 
 

Os ydych chi'n sefydliad masnachol perthnasol fel y'i ddiffinnir gan Rhan 54 ('Tryloywder 
mewn cadwynau cyflenwad ac ati') o Ddeddf Caethwasiaeth Fodern 2015, a ydych yn 
cydymffurfio â gofynion adrodd blynyddol y rhan honno? 
 
If you are a relevant commercial organisation as defined by section 54 ("Transparency in 
supply chains etc.") of the Modern Slavery Act 2015, are you compliant with the annual 
reporting requirements contained within that section? 

 Ydyn | Yes  Nac ydyn | No 

Oes gennych chi Yswiriant Cyfrifoldeb (Gorfodol) Cyflogwr hyd at derfyn isaf £5m 
indemniad ddamwain sengl yn y flwyddyn? 
 
Do you have Employer’s (Compulsory) Liability Insurance to a minimum £5m single 
accident indemnity limit any one year? 

 Oes | Yes  Nac oes | No 
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Oes gennych chi Yswiriant Cyfrifoldeb Cyhoeddus hyd at derfyn isaf £5m indemniad 
ddamwain sengl yn y flwyddyn? 
 
Do you have Public Liability Insurance to a minimum £5m single accident indemnity limit 
any one year? 

 Oes | Yes  Nac oes | No 

Oes gennych chi Yswiriant Indemniad Proffesiynol hyd at derfyn isaf £3m indemniad pob 
digwyddiad ac yn y flwyddyn? 
 
Do you have Professional Indemnity Insurance to a minimum £3m limit any one event and 
any one year? 

 Oes | Yes  Nac oes | No 

 
Bydd angen i chi ddarparu prawf o'ch cydymffurfiaeth cyn y dyfernir y cytundeb os bydd eich 
cais yn llwyddiannus. 
 
You will be required to provide evidence of your compliance before the contract is awarded if 
your bid is successful.  
 

Rhan | Section 6 
Cynnig cost ac amser | Cost and time proposal 
 
Yn seiliedig ar gostiad presennol y prosiect a ddarparwyd yn y pecyn gwybodaeth ac ar 
ddyddiad cychwyn disgwyliedig y cytundeb ar ddechrau Ebrill 2023, rhowch amcangyfrif o 
gost a dyddiad cwblhau pob cam RIBA gyda goddefiant penodedig. Gellir rhoi prisiau fel 
ffigyrau absoliwt neu fel canrannau o gost gyfan y prosiect. 
 
Based on the existing costing of the project provided in the information pack and an 
expected contract start date at the beginning of April 2023, please provide an estimated 
cost and completion date for each RIBA phase with indicated tolerances. Prices may be 
quoted as absolute figures or as percentages of the total project cost. 
 

 Cost Goddefiant Cost | 
Cost Tolerance 

Dyddiad Cwblhau | 
Completion Date 

Goddefiant Amser | 
Time Tolerance 

Stage 3     

Stage 4     

Stage 5     

Stage 6     
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Stage 7     

  
Rhan | Section 7 
Gwybodaeth ychwanegol | Additional information 
 
Rhowch unrhyw wybodaeth ychwanegol i gefnogi'ch cais isod. Gallwch hefyd ddarparu 
dogfennau ychwanegol fel atodiadau pan fyddwch yn dychwelyd y ffurflen hon drwy e-bost. 
 
Please provide any additional information in support of your bid below. You can also provide 
additional documents as attachments when you return this form by email. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 


