
AGENDA 
Board of Trustees Meeting 

Tuesday, July 9, 2013 7:00 p.m. 
Administration Building 1010 Oilfield Avenue 

 
I. Pledge of Allegiance Brian Aklestad 
II. Approval of Minutes Brian Aklestad 

1. June 11, 2013 
2. June 27,2013 

 
III. Public Comment Brian Aklestad 

 
IV. Informational items  

1. Handicap and Bus Loading Zones Jeanne Wigen 
 

V. Reports 
1. Superintendent Matt Genger 
2. Technology John Hough 

 
VI. Personnel Action Items Matt Genger 

 
VII. Action Items 

1. Clerk’s Report Melit Flynn 
a) Transportation Contracts 
b) Student Attendance Agreements 

2. Adding Special Olympics to HS Athletics Brian Aklestad 
3. Second Reading/Adoption of Board Policy: 3121P, 3123, 3415,     Brian Aklestad 

3415P, 3416, 3600P, 3600, 5231, 5232, 7320 
4. Negotiations       Brian Aklestad 

 
VIII. Correspondence       Brian Aklestad 
IX. Adjournment 

 
Next School Board Meeting, Tuesday, August 13, 2013 at 7:00 p.m. 
Administration Building 1010 Oilfield Avenue, Shelby, Montana  
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MINUTES 
June 11, 2013 

 
 
CALL TO ORDER 
A regular meeting of the Board of Trustees, School District #14, Toole County, Montana, was held 
in the Board Room of the Administrative Offices at 1010 Oilfield Avenue.  The meeting was called 
to order at 7:02 p.m. by Chairperson Brian Aklestad. 
  
Members present were:  Brian Aklestad, Rikki James, Felicia Midboe, Jay Hould, Mark Cross, 
Richard Jorata and Anna Fretheim. Member(s) absent: None. The superintendent and clerk were 
present throughout the entire proceedings. Visitors present were Peggy Taylor, Suzanne Hough,  
John Hough, Carla McNamara, Tracy Lords, Pru Lybeck, Marcia Heydon, Ron Gruber, Travis Clark, 
Julie Olsen, Sara Aikins White and Doug Richman.  
 
The Pledge of Allegiance was recited. 
 
APPROVAL OF MINUTES 
Motions were made to approve the minutes on the following dates: 
May 14, 2013- regular board meeting, as amended 
May 17, 2013- special board meeting 
May 23, 2013- special board meeting 
May 30, 2013- special board meeting 
June 2, 2013-   special board meeting 
 
Motion:  Mark Cross        Second:  Rikki James - passed unanimously.  
 
PUBLIC COMMENT 
Comment on any Public Matter 
None 
 
Community Positive Comment on District Operations   
Positive comments during the High School graduation was mentioned in a letter by Jerry Benjamin 
thanking the Board and the Superintendent for giving his dad, Harry Benjamin a High School 
diploma. 
Brian Aklestad commented that both graduations went really well.      
 
REPORTS 
 
Elementary School 
Peggy Taylor reported that the elementary students ended the year with a fantastic week of 
activities.  She said that students who participated in Books Take You Places Give-away won a bike 
if they put their name in for a drawing.  The Kiwanis Club sponsored this program again and one 
student from each grade won a bike.  She told the Board that the Marathon Day went so well and 
she thanked the fire department, police department, ambulance crew, City of Shelby and our 
community sponsors for all their help.  She also told the Board that the end of the year assembly 
was well attended and many students received awards. 
 
High School Report 
Shawn Clark presented his written report to the Board. 
 
Superintendent’s Report 
The Superintendent reported that the Shelby Summer Food program will begin on Monday, June 17 
and continue through Thursday, August 8.  He said that Camrose already begun their program and 
that breakfast and lunch are served at both locations.  He told the Board the changes for this 
summer include that there are no more specific times when breakfast needs to be served and so 
breakfast is served from 7:00 a.m. up to when lunch begins.  He said these changes should open 
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the program up to more people and that all churches in our area will be notified and invited to 
bring their summer groups to both breakfast and lunch.  This program is for anyone up to age 18. 
 
PERSONNEL ACTION ITEMS 
A motion was made to hire Brynn Moll as the High School Language Arts Teacher and Jay Gretten 
as the 7-12 Guidance Counselor, pending upon the results of their background check. 
 
Motion: Mark Cross     Second: Jay Hould- passed unanimously. 
 
A motion was made to hire the following District Instructional Aides: 
Elizabeth O’Donnell  Maria Elena Lopez 
Heidi Sisk   Marlene Dulmage 
Julie Olsen   Terri Jo Baney 
Linnet Doane   Sherry Weishaar 
Lynn Pettigrew   Teri White 
Mari Sanchez   Karen Watson 
Mike Alford   Kim Ruff 
Amber Sanchez  Jane Garsjo 
Jane Shaffer 
 
Motion: Mark Cross     Second: Rikki James- passed unanimously. 
 
A break was taken at 7:35 p.m. and reconvened at 7:40 p.m. 
 
Recommendations for Extra-Curricular Contracts 
Recommendations to hire extra-curricular coaches were tabled until the next meeting. 
 
Summer Food Program 
A motion was made to hire Maria Elena Lopez as the Summer Food Program coordinator. 
 
Moiton: Rikki James     Second:  Mark Cross- passed unanimously. 
 
ACTION ITEMS 
 
District Insurance Coverage 
Travis Clark of Northern Montana Insurance Services presented to the Board a bid for the District’s 
liability insurance for 2013-2014 school year with a 4.0 % increase.  A motion was made to accept 
the bid from Northern Montana Insurance Services. 
  
Motion: Mark Cross     Second:  Jay Hould- passed unanimously. 
 
Approval of Bills and Student Activity Accounts 
A motion was made to approve the claims approval list and the monthly listing of Student 
Activities accounts as presented.  The approved warrants were numbered 64990 through 65065.  
The student activity checks for this month were numbered 12028 through 12037.  The claims 
approval list may be referenced in the claims approval file in the administration office and the 
Student Activities accounts may be referenced in the Student Activities file in the administration 
office.   
 
Motion:  Mark Cross     Second: Felicia Midboe- passed unanimously. 
 
Clerk’s Reports 
Transportation contracts and student attendance agreements for 2013-2014 school year were 
presented to the board. 
A motion was made to approve the following individual transportation contracts and student 
attendance agreements: 
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Individual Transportation Contracts 
Melissa Aklestad  Joe and Anna Fretheim 
Ron Kinyon   Melody Taylor 
 
Motion: Mark Cross     Second: Felicia Midboe- passed unanimously. 
 
Student Attendance Agreements 
Melissa Aklestad-2  Melody Taylor-1 
   
Motion: Rikki James     Second: Mark Cross- passed unanimously.  
   
Final Reading of Policy #3350F and 3350 
A motion was made to approve the final reading of policy #3350F and 3350 with the following 
amendments: 
Amendment #1- Policy 3350- Testing Procedures, section 4 
If testing is refused, the student will become ineligible of all the extracurricular activities for a 
twelve (12) month period beginning from the date of the refusal. 
 
Amendment #2- Policy 3350- Testing Procedures, section 4 
If the instance of a shy bladder, the individual will be allowed two (2) hours to produce a specimen.  
If one is not obtained, then extracurricular activities will be suspended until specimen is obtained. 
 
Motion: Mark Cross     Second:  Felicia Midboe- passed unanimously. 
 
First Reading of Policies # 3121P, 3123, 3415, 3415P, 3416, 3600P, 3600, 5231, 5232 and 7320 
A motion was made to approve the first reading of policies mentioned above. 
 
Motion: Mark Cross     Second:  Felicia Midboe- passed unanimously. 
 
Disposal of Obsolete District Property 
A motion was made to approve the disposal of obsolete district property with the stipulation that 
the Board will get a report on what was disposed and how it was disposed. 
 
Motion: Rikki James     Second: Mark Cross- passed unanimously. 
 
Correspondence 
A letter from McKamey’s family was read by Brian Aklestad. 
 
 
NEXT MEETING OF THE BOARD 
Regular Meeting, Tuesday, July 09, 2013 at 7:00 p.m. 
Board Room, District Administration Office, 1010 Oilfield Avenue, Shelby, Montana 
 
ADJOURNMENT 
 
Chairperson Brian Aklestad adjourned the meeting at 9:00 p.m. 
 
 
 
 
___________________________________   __________________________________________ 
BUSINESS MANAGER/CLERK     CHAIRMAN OF THE BOARD  
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MINUTES 
June 27, 2013 

SPECIAL MEETING 
 
 

 
CALL TO ORDER 
A special meeting of the Board of Trustees, School District #14, Toole County, Montana, was held in 
the Board Room of the Administrative Offices at 1010 Oilfield Avenue.  The meeting was called to order 
at  5:34 p.m. by Chairperson Brian Aklestad. 
  
Members present were: Brian Aklestad, Rikki James, Felicia Midboe, and Mark Cross.  Member(s) 
absent: Richard Jorata, Anna Fretheim and Jay Hould. The Superintendent and Clerk were present 
throughout the entire proceedings.  Visitors present: Suzanne Hough, John Hough, Eve Jacobson, Carla 
McNamara and Sara Aikins White. 
  
The Pledge of Allegiance was recited. 
 
Public Comment 
Carla McNamara asked the Board if the agendas for the board meetings are being posted.  Mr. Genger 
told her that the agendas are posted on the school website and also by the front door of the 
Administration Building. 
 
Action Items 
 
Recommendations to Hire Coaches for Fall Extra-Curricular Activities 
A motion was made to hire Pru Lybeck as the Speech and Drama Coach. 
Motion: Mark Cross   Second: Felicia Midboe- passed unanimously. 
 
A motion was made to hire the following junior high coaches: 
Football- Head Coach- Bill Hansell  
    Assistant Coaches- Eric Tokerud and Tom Reynolds 
 
Girls Basketball- Head Coach- Melissa Aklestad 
Motion: Mark Cross   Second: Felicia Midboe- passed unanimously. 
 
Other Classified Staff Salary Increases 
The negotiation committee made a motion to give bonuses for the 2012-2013 school year to the 
following classified staff: 
Janet Flesch- $400.00  Dallas Stirling- $400.00 
John Hough- $600.00  Ed Delzer- $600.00 
Carmelita Flynn- $600.00 
Second: Mark Cross- passed unanimously. 
 
Bus Request- 4H Group 
A motion was made to give permission to 4-H group the use of the district’s school bus. 
Motion: Mark Cross   Second: Felicia Midboe- passed unanimously. 
 
Next Meeting, Tuesday, July 9, 2013 at 7:00 p.m. 
Board Room, District Administration Office, 1010 Oilfield Avenue, Shelby, Montana 
 
ADJOURNMENT 
The meeting was adjourned by Chairperson Brian Aklestad at 5:51 p.m. 
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___________________________________   __________________________________________ 
BUSINESS MANAGER/CLERK     CHAIRPERSON OF THE BOARD  



July Board Notes 

1. Personnel Action Items:  Recommendations for Special Education Aides: Miriam Watts 
and Brittany Blair.  Both have their teaching credentials and student taught in Shelby 
this past year. Recommendation for Industrial Arts: Brian Benton.  Brian taught IA last 
year in Dodson.  Brian is also endorsed in Art. 

 
2. Summer activity with Mike White and Karen Watson are painting the multi-purpose 

area in the High School. Custodians are busy with routine summer cleaning and 
maintenance. Summer Credit Recovery had 8 out of 10 students recover their failing 
credits with one student being able to graduate. 



Shelby Technology Updates:

Ordered 31 NUC (really small profile) computers, 25 for the HS Computer lab and 6 for the VoAG
computer lab.  Both Mrs. O’Brien and Mr. Berg worked with them and were happy with their
performance.

Discussing with 3 rivers on the replacement of the phone system, they quoted 41.9k for the
phone system, the district would need to provide the network switches that would hook up the
phones to the system.

Planning the change to the wireless so that the main school wireless authenticates off of the
windows domain instead of using WPA to help secure it against unwanted devices.  This change
will also incorporate a guest network as well as an additional wireless network for any
replacement phone system to allow wireless phones to be used with it as well.

We currently have 80 devices tagged for recycling this year with Apple, more will be added to the
list once the HS and VoAg labs are replaced.

Staff members slated for computer upgrades (old computers out of warranty).

Principal Clark ­ requested a Apple laptop

Principal Taylor ­ requested a Microsoft Surface

Ms. Rewerts ­ replacing her laptop

I am researching increasing the bandwidth between the buildings (will require hardware
changes).

The new website is active and the majority of the content has been migrated.

There was a technology committee meeting yesterday, present were Mr. Genger, Mr. Aklestad,
Mr. Berg, Mr. Gruber, Mrs. Hough and myself.  We discussed implementing a 1 to 1 program
and agree that basing any decision without a clear idea of what the district’s curriculum
committee direction is not a good idea.  We would very much like to sit down with that group and
get a clearer picture.

My wife and I have purchased an iPad2, a Chromebook and a Microsoft Surface Pro and have
shared all 3 of them with numerous people within the district.



I was able to get another company to bid on the rewiring of the VoAg building, the quote is
4900.00 to rewire the building.  This would move the patch panel and network switch out of the
piano practice room upstairs into the storage room above those band rooms.  It does not include
any electrical work that would be needed or the 48 port patch panel that we will need.



The Smarter Balanced Technology Strategy Framework and 

System Requirements Specifications

EXECUTIVE SUMMARY





TECHNOLOGY STRATEGY 
FRAMEWORK PREPARED BY 
NAVIGATION NORTH LEARNING

The Smarter Balanced Technology Strategy Framework 
and System Requirements Specifications

Updated 02/06/2013

The Smarter Balanced Technology Strategy 
Framework and System Requirements 
Specifications 
This report presents a framework for collective technology planning among 
the Smarter Balanced Assessment Consortium member states. The plan 
emphasizes the critical need for technology to support student learning with 
the Smarter Balanced Assessment System minimum requirements as context 
and milestones. Key data was acquired and reviewed from a variety of sources 
including the Technology Readiness Tool and related survey information, state 
stakeholder discussions, Smarter Balanced advisory meetings and related 
research, and district interviews from across the Consortium. 

Key Findings:

1.	States implementing online, computer-adaptive assessments similar to the 
proposed Smarter Balanced Assessment System have done so effectively 
while adhering to tight budgetary provisions and implementation timelines.

2.	Districts and educators within states that have made the transition to 
online, computer-adaptive tests find considerable value in the increased 
amount and specificity of performance data available, the expediency in 
which the data is accessible, and the cost-savings associated with online 
distribution and management of the assessment and the related data.

3.	Much of the existing hardware devices currently deployed across school 
sites will effectively support the Smarter Balanced Assessment System; 
however, districts must focus on ensuring ample bandwidth provisions 
to support larger populations of students participating in testing through 
strategic scheduling and rotations throughout administration windows.

This report, as commissioned by the Smarter Balanced Assessment 
Consortium, provides minimum recommended hardware specifications and 
basic bandwidth calculations required to successfully administer the Smarter 
Balanced assessment solution. Districts are urged to review the following 
tables along with the full document, as well as reference the Smarter 
Balanced website (http://www.smarterbalanced.org) regularly for up-to-date 
information. Taken together, these materials, and the approaches contained 
within them, will help all districts strategically prepare for a full and successful 
implementation of the Smarter Balanced assessment.



Minimum Computer Requirements 
Minimum requirements represent a low compliance threshold. Districts 
should attempt to exceed these requirements as many machines operating at 
these levels could struggle with sufficient on-board memory and processing 
to run secure browsers as well as other simultaneous running programs 
accumulated on the device over time.

1	 The minimum Smarter Balanced requirements are generally 
equivalent to the minimum requirements of the associated 
eligible operating system. Users should refer to the minimum 
requirements of the operating system as a means of 
resolving any ambiguities in the minimum Smarter Balanced 
requirements.

2	 These guidelines do not supersede the minimum 
requirements of the operating systems. 

 3	 All hardware choices should consider the individual needs of 
students. Some students may need hardware that exceeds 
these minimum guidelines, and some students may require 
qualitatively different hardware. Tablets may require the use of 
a mouse.

Hardware and Software Requirements Overview

Operating System Minimum Smarter Balanced  
Requirements for Current 
Computers123

Recommended Smarter Balanced 
Minimum for New Purchases

Windows Windows XP (service pack 3)
Pentium 233 MHz processor
128 MB RAM
52 MB hard drive free space

Windows 7+
1GHz processor
1GB RAM
80 GB hard drive or at least 1GB  
of hard drive space available

Mac OS X Mac OS X 10.4.4
Macintosh computer with  
Intel x86 or PowerPC G3  
(300 MHz) processor,  
256 MB RAM, 200 MB  
hard drive free space

Mac OS X 10.7+
1 GHz processor
1GB RAM
80 GB hard drive or at least 1GB  
of hard drive space available

Linux Linux  
(Ubuntu 9-10, Fedora 6)
Pentium II or AMD K6-III  
233 MHz processor
64 MB RAM
52 MB hard drive free space

Linux  
(Ubuntu 11.10, Fedora 16)
1 GHz processor
1GB RAM
80 GB hard drive or at least 1GB  
of hard drive space available

iOS iPads 2 running iOS6 iPads 3+ running iOS6

Android Android-based tablets  
running Android 4.0+

Android-based tablets  
running Android 4.0+

Windows Windows-based tablets  
running Windows 8+ (excluding 
Windows RT)

Windows-based tablets  
running Windows 8+ (excluding 
Windows RT)

Chrome OS Chromebooks running  
Chrome OS (v19)+

Chromebooks running  
Chrome OS (v19)+
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Device Requirements Minimum Smarter Balanced 
Requirements for Current 
Computers

Screen Size 
	  

10’’ class or larger 
1024 x 768 resolution

Headphones/earphones	  
 
 
 
 

Available to students for use 
during the English language 
arts test and for students who 
require text-to-speech features 
on the mathematics test

Security 
	  
 
 
 
 
 

The device must have the  
administrative tools and  
capabilities to temporarily  
disable features, functionalities, 
and applications that could 
present a security risk during 
test administration.

Keyboards 
 
 
 

Mechanical keyboards must be 
available unless students use 
alternative input devices as part 
of their classroom instruction.

Form Factors	  
 
 
 
 
 
 
 
 

No restriction as long as the 
device meets the other stated 
requirements. These forms 
include desktops, laptops,  
netbooks, virtual desktops  
and thin clients4, tablets (iPad,  
Windows, Chromebooks, and 
Android), and hybrid laptop/
tablets.

Network 
 
 
 

Must connect to the Internet 
with approximately 10–20 Kbps 
available per student to be  
tested simultaneously

Minimum 
Requirements for 
Other Devices
Minimum requirements 
represent a low compliance 
threshold. Ultimately, districts 
should attempt to exceed 
these requirements as many 
machines operating at these 
levels could struggle with 
sufficient on-board memory 
and processing to run 
secure browsers as well as 
other simultaneous running 
programs accumulated on the 
device over time.

4	 The resources (e.g., memory and 
processors) available to each 
client need to be equivalent or 
greater to the requirements for 
standalone hardware.

Additional Requirements Applicable across Operating Systems:



Additionally, Smarter Balanced anticipates projected dates by which 
various operating systems will be deemed insufficient support for the 
Smarter Balanced Assessment System. The table on the next page 
shows anticipated Smarter Balanced end of support dates for various 
operating systems in use across districts.

Please refer to the full Smarter Balanced Technology Strategy 
Framework and Systems Requirements Specifications document on the 
Smarter Balanced website for a comprehensive reporting of all related 
information.

http://www.smarterbalanced.org.

Updated 02/06/2013
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Operating System (OS) 
	

OS Release Date Anticipated  
Smarter Balanced  
End of Support Date

Mac 10.4.4	 January 2006	 Spring 20155 

Mac 10.5	 October 2007	 Spring 2017

Mac 10.6	 August 2009	 Spring 2019

Mac 10.7
Mac 10.8	

July 2011
July 2012	

Spring 2021
Spring 2022

Windows XP (Sp 3)	 October 2008	 Spring 20155

Windows Vista	 January 2007	 Spring 2017

Windows 7
Windows 8	

October 2009
October 2012	

Spring 2020
Spring 2022

Windows Server 2003	 April 2003	 Spring 2015

Windows Server 2008	 October 2009	 Spring 2019

Linux (Fedora Core 6 
(K12LTSP 4.2+))	

November 2007 
	

Spring 20176

Linux Ubuntu 9-12	 October 2009	 Spring 20196

iOS 6	 June 2012	 TBD6

Android 4.x	 October 2011	 TBD6

Windows 8		  October 2012		  TBD

Chrome OS	 Rolling Release	 TBD6

5	 While the entire end of support plan will be reviewed annually with the Architecture Review Board, 
these particular OS versions will be emphasized and may require more detailed conversations.

6	 This operating system may have a lower cost to update than do traditional operating systems and 
will be placed on an expedited end of support cycle until the new operating system version becomes 
incompatible with legacy hardware that is otherwise considered eligible by Smarter Balanced.
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�͘�^ĞůĞĐƚ�&ĞĚĞƌĂů�&ƵŶĚŝŶŐ�^ŽƵƌĐĞƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘Ϯϵ

�͘�ZĞĨĞƌĞŶĐĞƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϯϭ

�ďŽƵƚ�ƚŚĞ�^ƚĂƚĞ��ĚƵĐĂƟŽŶĂů�dĞĐŚŶŽůŽŐǇ��ŝƌĞĐƚŽƌƐ��ƐƐŽĐŝĂƟŽŶ
&ŽƵŶĚĞĚ�ŝŶ�ƚŚĞ�ĨĂůů�ŽĨ�ϮϬϬϭ͕�ƚŚĞ�^ƚĂƚĞ��ĚƵĐĂƟŽŶĂů�dĞĐŚŶŽůŽŐǇ��ŝƌĞĐƚŽƌƐ��ƐƐŽĐŝĂƟŽŶ�;^�d��Ϳ�ŝƐ�ƚŚĞ�
ƉƌŝŶĐŝƉĂů�ĂƐƐŽĐŝĂƟŽŶ�ƐĞƌǀŝŶŐ͕�ƐƵƉƉŽƌƟŶŐ͕�ĂŶĚ�ƌĞƉƌĞƐĞŶƟŶŐ�h͘^͘�ƐƚĂƚĞ�ĂŶĚ�ƚĞƌƌŝƚŽƌŝĂů�ĞĚƵĐĂƟŽŶĂů�
ƚĞĐŚŶŽůŽŐǇ�ůĞĂĚĞƌƐŚŝƉ͘�^�d���ǁŽƌŬƐ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ůŝŬĞͲŵŝŶĚĞĚ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ŽƌŐĂŶŝǌĂƟŽŶƐ�
ĂƐ�Ă�ĨŽƌƵŵ�ĨŽƌ�ŝŶƚĞƌͲƐƚĂƚĞ�ĐŽůůĂďŽƌĂƟŽŶ͕�ĐŽŽƉĞƌĂƟŽŶ͕�ĂŶĚ�ďĞƐƚ�ƉƌĂĐƟĐĞƐ͘�KƵƌ�ǁŽƌŬ�ŝƐ�ĨƵŶĚĞĚ�ďǇ�ƐƚĂƚĞ�
ŵĞŵďĞƌƐŚŝƉ�ĚƵĞƐ͕�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ĐŽŶƚƌŝďƵƟŽŶƐ͕�ĐŚĂƌŝƚĂďůĞ�ĨŽƵŶĚĂƟŽŶƐ͕�ĂŶĚ�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ͘
ŚƩƉ͗ͬͬƐĞƚĚĂ͘ŽƌŐͬ��

ZĞƉŽƌƚ��ƵƚŚŽƌƐ
�ŚƌŝƐƟŶĞ�&Žǆ
:ŽŚŶ�tĂƚĞƌƐ
'ĞŽī�&ůĞƚĐŚĞƌ�
�ŽƵŐůĂƐ�>ĞǀŝŶ

^ƵŐŐĞƐƚĞĚ��ŝƚĂƟŽŶ͗�&Žǆ͕��͕͘�tĂƚĞƌƐ͕�:͕͘�&ůĞƚĐŚĞƌ͕ �'͕͘�Θ�>ĞǀŝŶ͕��͘�;ϮϬϭϮͿ͘�dŚĞ��ƌŽĂĚďĂŶĚ�/ŵƉĞƌĂƟǀĞ͗�
ZĞĐŽŵŵĞŶĚĂƟŽŶƐ�ƚŽ��ĚĚƌĞƐƐ�<ͲϭϮ��ĚƵĐĂƟŽŶ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�EĞĞĚƐ͘�tĂƐŚŝŶŐƚŽŶ͕���͗�^ƚĂƚĞ��ĚƵĐĂƟŽŶĂů�
dĞĐŚŶŽůŽŐǇ��ŝƌĞĐƚŽƌƐ��ƐƐŽĐŝĂƟŽŶ�;^�d��Ϳ͘�

dŚŝƐ�ǁŽƌŬ�ŝƐ�ůŝĐĞŶƐĞĚ�ƵŶĚĞƌ�ƚŚĞ��ƌĞĂƟǀĞ��ŽŵŵŽŶƐ��ƩƌŝďƵƟŽŶ�ϯ͘Ϭ�hŶƉŽƌƚĞĚ�
>ŝĐĞŶƐĞ͘�dŽ�ǀŝĞǁ�Ă�ĐŽƉǇ�ŽĨ�ƚŚŝƐ�ůŝĐĞŶƐĞ͕�ǀŝƐŝƚ�ŚƩƉ͗ͬͬĐƌĞĂƟǀĞĐŽŵŵŽŶƐ͘ŽƌŐͬůŝĐĞŶƐĞƐͬ
ďǇͬϯ͘Ϭͬ�Žƌ�ƐĞŶĚ�Ă�ůĞƩĞƌ�ƚŽ��ƌĞĂƟǀĞ��ŽŵŵŽŶƐ͕�ϭϳϭ�^ĞĐŽŶĚ�^ƚƌĞĞƚ͕�^ƵŝƚĞ�ϯϬϬ͕�^ĂŶ�

&ƌĂŶĐŝƐĐŽ͕��ĂůŝĨŽƌŶŝĂ͕�ϵϰϭϬϱ͕�h^�͘
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�ƵŝůĚŝŶŐ�ƵƉŽŶ�^�d�� Ɛ͛�ϮϬϬϴ�ƌĞƉŽƌƚ͕�͞,ŝŐŚͲ^ƉĞĞĚ��ƌŽĂĚďĂŶĚ��ĐĐĞƐƐ�ĨŽƌ��ůů͗��ƌĞĂŬŝŶŐ�dŚƌŽƵŐŚ�ƚŚĞ�
�ĂƌƌŝĞƌƐ͕͟ �ƚŚŝƐ�ƌĞƉŽƌƚ�ǁĂƐ�ůĂƵŶĐŚĞĚ�ĚƵƌŝŶŐ�ǁŽƌŬŝŶŐ�ƐĞƐƐŝŽŶƐ�Ăƚ�ƚŚĞ�ϮϬϭϭ�^�d���>ĞĂĚĞƌƐŚŝƉ�^Ƶŵŵŝƚ�ŝŶ�
EŽǀĞŵďĞƌ�ϮϬϭϭ͘�hŶĚĞƌ�ƚŚĞ�ĂďůĞ�ĚŝƌĞĐƟŽŶ�ŽĨ��ŚƌŝƐƟŶĞ�&Žǆ͕�^�d����ŝƌĞĐƚŽƌ�ŽĨ��ĚƵĐĂƟŽŶĂů�>ĞĂĚĞƌƐŚŝƉ�
ĂŶĚ�ZĞƐĞĂƌĐŚ͕�ƚŚŝƐ�ƌĞƉŽƌƚ�ŝƐ�Ă�ƉƌŽĚƵĐƚ�ŽĨ�ŝŶƉƵƚ�ĨƌŽŵ�^�d�� Ɛ͛�ǁŽƌŬŝŶŐ�ŐƌŽƵƉ͕�ĐŽŵƉƌŝƐĞĚ�ŽĨ�^�d���
ƐƚĂƚĞ�ŵĞŵďĞƌƐ�ĂŶĚ�ĐŽƌƉŽƌĂƚĞ�ƐƉŽŶƐŽƌƐ�;ůŝƐƚĞĚ�ďĞůŽǁͿ�ĂŶĚ�ƉŽůŝĐǇ�ĂŶĚ�ƉƌĂĐƟƟŽŶĞƌ�ĞǆƉĞƌƚƐ͘�:ŽŚŶ�
tĂƚĞƌƐ�ƉƌŽǀŝĚĞĚ�ƚŚĞ�ƉĂƉĞƌ Ɛ͛�ĚƌĂŌ�ĂŶĚ�ƐŽŵĞ�ƌĞƐĞĂƌĐŚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƉĂƉĞƌ Ɛ͛�ĐŽŶƚĞŶƚ͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�
ƚŚĞ�ǁŽƌŬŝŶŐ�ŐƌŽƵƉ͕�ǁĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ŽƵƌ�ĞǆƚĞƌŶĂů�ƌĞǀŝĞǁĞƌƐ�ĂŶĚ�ĐŽŶƚƌŝďƵƚŽƌƐ�ĨŽƌ�ƚŚĞŝƌ�ŚĞůƉĨƵů�
ĐŽŵŵĞŶƚƐ�ĂŶĚ�ŝŶƐŝŐŚƚƐ�ŝŶĐůƵĚŝŶŐ�:ŽŚŶ��ĂŝůĞǇ͕ �DĂƌŝĞ��ũĞƌĞĚĞ͕�WĞƚĞƌ�'ƌƵŶǁĂůĚ͕�:ĞĂŶŶĞ�,ĂǇĞƐ͕�WĞƚĞƌ�
<ĂƉůĂŶ͕�^ƚĞǀĞ�DŝĚŐůĞǇ͕ �>ŝŶĚĂ�ZŽďĞƌƚƐ͕�dĞƌŝ�^ĂŶĚĞƌƐ͕��ŝůů�dƵĐŬĞƌ͕ �:ŽƌĚĂŶ�hƐĚĂŶ͕�ĂŶĚ�:ŽŚŶ�tŝŶĚŚĂƵƐĞŶ͘�
&ŝŶĂůůǇ͕ �ƚŚĞ�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ǀŝĞǁƐ�ĞǆƉƌĞƐƐĞĚ�ŚĞƌĞŝŶ�ĂƌĞ�ƐŽůĞůǇ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�^�d��͘

tŽƌŬŝŶŐ�'ƌŽƵƉ
�ĞĞ��ƉƉůĞďǇ͕�dĞĂŵ�DĂŶĂŐĞƌ͕ �^��sŝƌƚƵĂů�^ĐŚŽŽů��ŽŽƌĚŝŶĂƚŽƌ͕ �^ŽƵƚŚ��ĂƌŽůŝŶĂ�
:ĞƌŽŵĞ��ƌŽǁŶŝŶŐ͕��ĚƵĐĂƟŽŶ�/ŶĨŽƌŵĂƟŽŶ�ĂŶĚ��ĐĐŽƵŶƚĂďŝůŝƚǇ��ŽŽƌĚŝŶĂƚŽƌ͕ ��ůĂďĂŵĂ�
>ĂƵƌĞŶĐĞ��ŽĐĐŽ͕��ŝƌĞĐƚŽƌ͕ �KĸĐĞ�ŽĨ��ĚƵĐĂƟŽŶĂů�dĞĐŚŶŽůŽŐǇ͕ �EĞǁ�:ĞƌƐĞǇ�
�Žď��ŽůůŝĞ͕�^ĞŶŝŽƌ�sŝĐĞ�WƌĞƐŝĚĞŶƚ�ĂŶĚ��dK͕��ĚƵĐĂƟŽŶ�EĞƚǁŽƌŬƐ�ŽĨ��ŵĞƌŝĐĂ
�ĂƌďĂƌĂ��ĞŶƐŽŶ͕��ŽŽƌĚŝŶĂƚŽƌ�ŽĨ�/ŶƐƚƌƵĐƟŽŶĂů�dĞĐŚŶŽůŽŐǇ͕ �dĞŶŶĞƐƐĞĞ�
ZŝĐŬ�'ĂŝƐĨŽƌĚ͕��ĚƵĐĂƟŽŶĂů�dĞĐŚŶŽůŽŐǇ�^ƉĞĐŝĂůŝƐƚ͕�hƚĂŚ�
:ĞƐƐĞ�'ƵƟĞƌƌĞǌ͕��ŝƌĞĐƚŽƌ͕ �WƵďůŝĐ�ĂŶĚ�'ŽǀĞƌŶŵĞŶƚ��īĂŝƌƐ͕�DĐ'ƌĂǁͲ,ŝůů��ĚƵĐĂƟŽŶ
>ŝůůŝĂŶ�<ĞůůŽŐŐ͕�sŝĐĞ�WƌĞƐŝĚĞŶƚ͕��ůŝĞŶƚ�^ĞƌǀŝĐĞƐ͕��ĚƵĐĂƟŽŶ�EĞƚǁŽƌŬƐ�ŽĨ��ŵĞƌŝĐĂ
DŝŬĞ�<ŽǌĂŬ͕��ĚŵŝŶŝƐƚƌĂƚŽƌ͕ ��ƵƌƌŝĐƵůƵŵ͕�/ŶƐƚƌƵĐƟŽŶ�ĂŶĚ�/ŶŶŽǀĂƟŽŶ͕�EĞďƌĂƐŬĂ
:Ğī�DĂŽ͕�>ĞĂƌŶŝŶŐ�dĞĐŚŶŽůŽŐǇ�WŽůŝĐǇ��ŝƌĞĐƚŽƌ͕ �DĂŝŶĞ�
:ŽŚŶ�DŝůůĞƌ͕ ��ƐƐŝƐƚĂŶƚ�dĞĐŚŶŽůŽŐǇ��ŝƌĞĐƚŽƌ͕ �tĞƐƚ�sŝƌŐŝŶŝĂ�
'ĂǇůĞ�EĞůƐŽŶ͕�sŝĐĞ�WƌĞƐŝĚĞŶƚ͕��ƵƐƚŽŵĞƌ�^ĞƌǀŝĐĞƐ͕��ĚƵĐĂƟŽŶ�EĞƚǁŽƌŬƐ�ŽĨ��ŵĞƌŝĐĂ
ZƵƐƚǇ�ZŽƐĞŶŬŽĞƩĞƌ͕ ��ŽŽƌĚŝŶĂƚŽƌ͕ �KĸĐĞ�ŽĨ�YƵĂůŝƚǇ�^ĐŚŽŽůƐ͕�DŝƐƐŽƵƌŝ�
^ƚĞƉŚĞŶ�^ĂŶĚĞƌƐ͕��ŝƌĞĐƚŽƌ͕ �/ŶƐƚƌƵĐƟŽŶĂů�DĞĚŝĂ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�dĞĂŵ͕�tŝƐĐŽŶƐŝŶ�
�ƌƵĐĞ�hŵƉƐƚĞĂĚ͕��ŝƌĞĐƚŽƌ͕ �KĸĐĞ�ŽĨ��ĚƵĐĂƟŽŶ�dĞĐŚŶŽůŽŐǇ�ĂŶĚ��ĂƚĂ͕�DŝĐŚŝŐĂŶ�
�ƌĞŶĚĂ�tŝůůŝĂŵƐ͕�^ƚĂƚĞ�dĞĐŚŶŽůŽŐǇ��ŝƌĞĐƚŽƌ͕ �tĞƐƚ�sŝƌŐŝŶŝĂ�
�ŶĚƌĞǁ��ƵĐŬĞƌŵĂŶ͕��ŝƌĞĐƚŽƌ�ŽĨ�/ŶƐƚƌƵĐƟŽŶĂů�^ĞƌǀŝĐĞƐ͕�>ĂǁƌĞŶĐĞ�dŽǁŶƐŚŝƉ�WƵďůŝĐ�^ĐŚŽŽůƐ�;E:Ϳ�

^�d���ϮϬϭϭͲϮϬϭϮ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ
:Ğī�DĂŽ͕�>ĞĂƌŶŝŶŐ�dĞĐŚŶŽůŽŐǇ�WŽůŝĐǇ��ŝƌĞĐƚŽƌ͕ �DĂŝŶĞ͕��ŚĂŝƌ
�ĂƚŚǇ�WŽƉůŝŶ͕��ĞƉƵƚǇ��ƐƐŽĐŝĂƚĞ�^ƵƉĞƌŝŶƚĞŶĚĞŶƚ�ĨŽƌ��ĚƵĐĂƟŽŶĂů�dĞĐŚŶŽůŽŐǇ͕ ��ƌŝǌŽŶĂ͕�sŝĐĞ��ŚĂŝƌ
�ƌƵĐĞ�hŵƉƐƚĞĂĚ͕��ŝƌĞĐƚŽƌ͕ �KĸĐĞ�ŽĨ��ĚƵĐĂƟŽŶ�dĞĐŚŶŽůŽŐǇ�ĂŶĚ��ĂƚĂ͕�DŝĐŚŝŐĂŶ͕�dƌĞĂƐƵƌĞƌ
DĞůŝŶĚĂ�^ƚĂŶůĞǇ͕��ĚƵĐĂƟŽŶĂů�dĞĐŚŶŽůŽŐǇ��ŽŶƐƵůƚĂŶƚ͕�<ĂŶƐĂƐ͕�^ĞĐƌĞƚĂƌǇ
>ĂƵƌĞŶĐĞ��ŽĐĐŽ͕��ŝƌĞĐƚŽƌ͕ �KĸĐĞ�ŽĨ��ĚƵĐĂƟŽŶĂů�dĞĐŚŶŽůŽŐǇ͕ �EĞǁ�:ĞƌƐĞǇ
ZŝĐŬ�'ĂŝƐĨŽƌĚ͕��ĚƵĐĂƟŽŶĂů�dĞĐŚŶŽůŽŐǇ�^ƉĞĐŝĂůŝƐƚ͕�hƚĂŚ
<ĂƌĞŶ�<ĂŚĂŶ͕��ŝƌĞĐƚŽƌ͕ ��ĚƵĐĂƟŽŶĂů�dĞĐŚŶŽůŽŐǇ͕ �dĞǆĂƐ
�ĂǀŝĚ�tĂůĚĚŽŶ͕��ĚƵĐĂƟŽŶĂů�dĞĐŚŶŽůŽŐǇ��ŽŶƐƵůƚĂŶƚ͕��ŵĞƌŝƚƵƐ�DĞŵďĞƌ
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d,���ZK����E��/DW�Z�d/s�͗�
Z��KDD�E��d/KE^�dK����Z�^^�<ͲϭϮ���h��d/KE�/E&Z�^dZh�dhZ��E���^

/ƚ�ŝƐ�Ă�ƐŝŵƉůĞ�ĨĂĐƚ�ƚŚĂƚ�ĂĐĐĞƐƐ�ƚŽ�ŚŝŐŚͲƐƉĞĞĚ�ďƌŽĂĚďĂŶĚ�ŝƐ�ŶŽǁ�ĂƐ�ǀŝƚĂů�Ă�ĐŽŵƉŽŶĞŶƚ�ŽĨ�<ͲϭϮ�ƐĐŚŽŽů�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂƐ�ĞůĞĐƚƌŝĐŝƚǇ͕ �Ăŝƌ�ĐŽŶĚŝƟŽŶŝŶŐ͕�ĂŶĚ�ŚĞĂƟŶŐ͘�dŚĞ�ƐĂŵĞ�ƚŽŽůƐ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ƚŚĂƚ�ŚĂǀĞ�
ƚƌĂŶƐĨŽƌŵĞĚ�ŽƵƌ�ƉĞƌƐŽŶĂů͕�ĐŝǀŝĐ͕�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ůŝǀĞƐ�ŵƵƐƚ�ďĞ�ƉĂƌƚ�ŽĨ�ůĞĂƌŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞƐ�ŝŶƚĞŶĚĞĚ�
ƚŽ�ƉƌĞƉĂƌĞ�ƚŽĚĂǇ Ɛ͛�ƐƚƵĚĞŶƚƐ�ĨŽƌ�ĐŽůůĞŐĞ�ĂŶĚ�ĐĂƌĞĞƌƐ͘��ŽůůĞŐĞ�ƐƚƵĚĞŶƚƐ�ƌĞůǇ�ŽŶ�ƚĞĐŚŶŽůŽŐǇ�ĨŽƌ�ĂĐĂĚĞŵŝĐ�
ƐƵĐĐĞƐƐ�ĂŶĚ�ƚŽ�ŝŵƉƌŽǀĞ�ƉĞƌƐŽŶĂů�ƉƌŽĚƵĐƟǀŝƚǇ͘�ϭ�/Ŷ�ƚŚĞ�ǁŽƌŬƉůĂĐĞ͕�ĞǀĞƌǇŽŶĞ�ĨƌŽŵ�ŵĞĐŚĂŶŝĐƐ�ƚŽ�
ĂĐĐŽƵŶƚĂŶƚƐ�ƚŽ�ƉŚǇƐŝĐŝĂŶƐ�ĚĞƉĞŶĚƐ�ŽŶ�ƚĞĐŚŶŽůŽŐǇ�ƚŽ�ĐŽŶĚƵĐƚ�ƚŚĞŝƌ�ǁŽƌŬ͕�ŐƌŽǁ�ƚŚĞŝƌ�ďƵƐŝŶĞƐƐĞƐ͕�ĂŶĚ�
ĐŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�ƚŚĞŝƌ�ĐŽůůĞĂŐƵĞƐ�ʹ�ďŽƚŚ�ůŽĐĂůůǇ�ĂŶĚ�ŐůŽďĂůůǇ͘�

tŝƚŚ�ĞĂƐǇ�ĂĐĐĞƐƐ�ƚŽ�ƌĞůŝĂďůĞ͕�ƌŽďƵƐƚ͕�ĂŶĚ�ĐŽƐƚͲĞīĞĐƟǀĞ�ďƌŽĂĚďĂŶĚ͕�ǁĞ�ĐĂŶ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĞĂĐŚ�ƐƚƵĚĞŶƚ Ɛ͛�
ƐĐŚŽŽů�ĞǆƉĞƌŝĞŶĐĞ�ŵŝƌƌŽƌƐ�ĞǀŽůǀŝŶŐ�ƐŽĐŝĞƚĂů�ĞǆƉĞĐƚĂƟŽŶƐ�ĨŽƌ�ƉƵďůŝĐ�ĞĚƵĐĂƟŽŶ͘��ĐĐĞƐƐ�ƉĞƌŵŝƚƐ�ƐƚƵĚĞŶƚƐ�
ƚŽ�ĐƌĞĂƚĞ�ĞŶŐĂŐŝŶŐ�ƚĞǆƚ�ĂŶĚ�ŵƵůƟŵĞĚŝĂ�ƉƌŽũĞĐƚƐ�ƐƵĐŚ�ĂƐ�ǀŝĚĞŽƐ͕�ĐŽůůĂďŽƌĂƟǀĞůǇ�ĐŽŶĚƵĐƚ�ƌĞƐĞĂƌĐŚ�ǁŝƚŚ�
ƐƚƵĚĞŶƚƐ�ŽŶ�ƚŚĞ�ŽƚŚĞƌ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�Žƌ�ƚŚĞ�ǁŽƌůĚ͕�ƚĂŬĞ�ŽŶůŝŶĞ�ĐŽƵƌƐĞƐ�ŶŽƚ�ĂǀĂŝůĂďůĞ�ůŽĐĂůůǇ͕ �ĂŶĚ�ƚĂůŬ�
ĚŝƌĞĐƚůǇ�ǁŝƚŚ�ĂƵƚŚŽƌƐ�ĂŶĚ�ĞǆƉĞƌƚƐ͘�dĞĂĐŚĞƌƐ�ĐĂŶ�ĐŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�ĐŽůůĞĂŐƵĞƐ͕�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƉƌŽĨĞƐƐŝŽŶĂů�
ĚĞǀĞůŽƉŵĞŶƚ�ŽŶůŝŶĞ͕�ĂŶĚ�ŝŵŵĞĚŝĂƚĞůǇ�ĂŶĂůǇǌĞ�ƚŚĞ�ƌĞƐƵůƚƐ�ĨƌŽŵ�ŽŶůŝŶĞ�ĂƐƐĞƐƐŵĞŶƚƐ�ƚŽ�ƉĞƌƐŽŶĂůŝǌĞ�
ŝŶƐƚƌƵĐƟŽŶ�ĨŽƌ�ĞĂĐŚ�ƐƚƵĚĞŶƚ͘�

DŽƌĞŽǀĞƌ͕ �ƚŚĂŶŬƐ�ƚŽ�ƚŚĞ�ƉƌŽůŝĨĞƌĂƟŽŶ�ŽĨ�ůŽǁͲĐŽƐƚ�ůĂƉƚŽƉƐ͕�ƚĂďůĞƚƐ͕�ĞZĞĂĚĞƌƐ͕�ĂŶĚ�ƐŵĂƌƚƉŚŽŶĞƐͶĂŶĚ�ƚŚĞ�
ƌŝƐĞ�ŽĨ�ƐƚĂƚĞ�ĂŶĚ�ĚŝƐƚƌŝĐƚ�ŚŝŐŚͲĂĐĐĞƐƐ�ĂŶĚ�ϭͲƚŽͲϭ�ƉƌŽŐƌĂŵƐͶƚĞĂĐŚŝŶŐ�ĂŶĚ�ůĞĂƌŶŝŶŐ�ŝƐ�ŶŽ�ůŽŶŐĞƌ�ůŝŵŝƚĞĚ�ƚŽ�
ƚŚĞ�ĐŽŶĮŶĞƐ�ŽĨ�Ă�ƐĐŚŽŽů�ďƵŝůĚŝŶŐ�Žƌ�Ă�ƐĐŚŽŽů�ĚĂǇ͘�/Ŷ�ĨĂĐƚ͕�ŽƵƚͲŽĨͲƐĐŚŽŽů�ĂĐĐĞƐƐ�ƚŽ�ďƌŽĂĚďĂŶĚ�ďǇ�ƐƚƵĚĞŶƚƐ�
ĂŶĚ�ƚĞĂĐŚĞƌƐ�ŝƐ�ŶŽǁ�ĂƌŐƵĂďůǇ�ĂƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƚŚĞ�ŽǀĞƌĂůů�ƋƵĂůŝƚǇ�ŽĨ�ƚŚĞ�ƐƚƵĚĞŶƚ�ůĞĂƌŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ĂƐ�
ĂĐĐĞƐƐ�Ăƚ�ƐĐŚŽŽů͘�

hŶĨŽƌƚƵŶĂƚĞůǇ͕ �ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�ŶĂƟŽŶ Ɛ͛�ĞĚƵĐĂƟŽŶĂů�ďƌŽĂĚďĂŶĚ�ŶĞĞĚƐ�ŝƐ�ůĂƌŐĞ�ĂŶĚ�ŐƌŽǁŝŶŐ�ƌĂƉŝĚůǇ͘�
tŚŝůĞ�Ă�ϮϬϭϬ�&ĞĚĞƌĂů��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƐƐŝŽŶ�ƐƵƌǀĞǇ�ŽĨ��ͲZĂƚĞ�ĨƵŶĚĞĚ�ƐĐŚŽŽůƐ�ĨŽƵŶĚ�ƚŚĂƚ�
ŵŽƐƚ�ŚĂĚ�ĂĐĐĞƐƐ�ƚŽ�ƐŽŵĞ�ĨŽƌŵ�ŽĨ�ďƌŽĂĚďĂŶĚ�ƐĞƌǀŝĐĞ͕�ŶĞĂƌůǇ�ϴϬй�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ƚŚĞŝƌ�
ďƌŽĂĚďĂŶĚ�ĐŽŶŶĞĐƟŽŶƐ�ǁĞƌĞ�ŝŶĂĚĞƋƵĂƚĞ�ƚŽ�ŵĞĞƚ�ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�ŶĞĞĚƐ͘�KƵƚƐŝĚĞ�ŽĨ�ƐĐŚŽŽů͕�ŚŽŵĞ�
ďƌŽĂĚďĂŶĚ�ĂĚŽƉƟŽŶ�ƌĂƚĞƐ�ŚĂǀĞ�Ăůů�ďƵƚ�ƐƚĂůůĞĚ�ƐŝŶĐĞ�ϮϬϬϵ͕�ůĞǀĞůŝŶŐ�Žī�Ăƚ�ƌŽƵŐŚůǇ�ϲϱй͘
�
'ŝǀĞŶ�ƚŚĂƚ�ďĂŶĚǁŝĚƚŚ�ĂǀĂŝůĂďŝůŝƚǇ�ĚĞƚĞƌŵŝŶĞƐ�ǁŚŝĐŚ�ŽŶůŝŶĞ�ĐŽŶƚĞŶƚ͕�ĂƉƉůŝĐĂƟŽŶƐ͕�ĂŶĚ�ĨƵŶĐƟŽŶĂůŝƚǇ�
ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĞĚƵĐĂƚŽƌƐ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƵƐĞ�ĞīĞĐƟǀĞůǇ�ŝŶ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ͕�ĂĚĚŝƟŽŶĂů�ďĂŶĚǁŝĚƚŚ�ǁŝůů�ďĞ�
ƌĞƋƵŝƌĞĚ�ŝŶ�ŵĂŶǇ͕ �ŝĨ�ŶŽƚ�ŵŽƐƚ͕�<ͲϭϮ�ĚŝƐƚƌŝĐƚƐ�ŝŶ�ƚŚŝƐ�ĐŽƵŶƚƌǇ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌƐ͘�/Ĩ�ǁĞ�ĂƌĞ�ƐĞƌŝŽƵƐ�ĂƐ�Ă�
ŶĂƟŽŶ�ĂďŽƵƚ�ƉƌĞƉĂƌŝŶŐ�Ăůů�ƐƚƵĚĞŶƚƐ�ĨŽƌ�ĐŽůůĞŐĞ�ĂŶĚ�ĐĂƌĞĞƌƐ͕�Ă�ĐŽŶĐĞƌƚĞĚ�ŶĂƟŽŶĂů�ĞīŽƌƚ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�
ƚŽ�ĂĚĚƌĞƐƐ�ďŽƚŚ�ƐĐŚŽŽůͲďĂƐĞĚ�ďĂŶĚǁŝĚƚŚ�ŶĞĞĚƐ�ĂŶĚ�ŽƵƚͲŽĨͲƐĐŚŽŽů�ĂĐĐĞƐƐ�ĨŽƌ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĞĚƵĐĂƚŽƌƐ͘
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'ŝǀĞŶ�ĐƵƌƌĞŶƚ�ƚƌĞŶĚƐ�ĂŶĚ�ƚŚĞ�ƌĞĂůͲǁŽƌůĚ�ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�ƐƚĂƚĞƐ�ĂŶĚ�ůĞĂĚŝŶŐ�ĚŝƐƚƌŝĐƚƐ͕�^�d���ŽīĞƌƐ�ĨŽƵƌ�
ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĨŽƌ�ƉŽůŝĐǇŵĂŬĞƌƐ�ĂŶĚ�ƐĐŚŽŽů�ůĞĂĚĞƌƐ�ĐŽŵŵŝƩĞĚ�ƚŽ�ĐŚĂƌƟŶŐ�Ă�ĐŽƵƌƐĞ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�
<ͲϭϮ�ĞĚƵĐĂƟŽŶ�ĞŶĂďůĞĚ�ďǇ�ďƌŽĂĚďĂŶĚ͗�

ZĞĐŽŵŵĞŶĚĂƟŽŶ�ϭ͗�DŽǀĞ�ƚŽ��ĚĚƌĞƐƐ�<ͲϭϮ��ƌŽĂĚďĂŶĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�EĞĞĚƐ
dŽ�ƌĞĂĐŚ�ƚŚĞ�ŐŽĂů�ŽĨ�ƐƵĸĐŝĞŶƚ�ďƌŽĂĚďĂŶĚ�ĂĐĐĞƐƐ�ĨŽƌ�ĞŶŚĂŶĐĞĚ�<ͲϭϮ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ŝŵƉƌŽǀĞĚ�
ƐĐŚŽŽů�ŽƉĞƌĂƟŽŶƐ�ĂƐ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�^�d���ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ƐĐŚŽŽůƐ�ĂŶĚ�ĚŝƐƚƌŝĐƚƐ�ŵĞĞƚ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ŵŝŶŝŵƵŵ�ďĂŶĚǁŝĚƚŚ�ƚĂƌŐĞƚƐ�ďĞƚǁĞĞŶ�ŶŽǁ�ĂŶĚ�ƚŚĞ�ϮϬϭϳͲϭϴ�ƐĐŚŽŽů�ǇĞĂƌ͗�

�ƌŽĂĚďĂŶĚ��ĐĐĞƐƐ�ĨŽƌ�dĞĂĐŚŝŶŐ͕�
>ĞĂƌŶŝŶŐ�ĂŶĚ�^ĐŚŽŽů�KƉĞƌĂƟŽŶƐ

ϮϬϭϰͲϭϱ�^ĐŚŽŽů�
zĞĂƌ�dĂƌŐĞƚ

ϮϬϭϳͲϭϴ�^ĐŚŽŽů�
zĞĂƌ�dĂƌŐĞƚ

�Ŷ�ĞǆƚĞƌŶĂů�/ŶƚĞƌŶĞƚ�ĐŽŶŶĞĐƟŽŶ�
ƚŽ�ƚŚĞ�/ŶƚĞƌŶĞƚ�^ĞƌǀŝĐĞ�WƌŽǀŝĚĞƌ�
;/^WͿ

�ƚ�ůĞĂƐƚ�ϭϬϬ�DďƉƐ�ƉĞƌ�
ϭ͕ϬϬϬ�ƐƚƵĚĞŶƚƐͬƐƚĂī

�ƚ�ůĞĂƐƚ�ϭ�'ďƉƐ�ƉĞƌ�
ϭ͕ϬϬϬ�ƐƚƵĚĞŶƚƐͬƐƚĂī

/ŶƚĞƌŶĂů�ǁŝĚĞ�ĂƌĞĂ�ŶĞƚǁŽƌŬ�;t�EͿ�
ĐŽŶŶĞĐƟŽŶƐ�ĨƌŽŵ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ƚŽ�
ĞĂĐŚ�ƐĐŚŽŽů�ĂŶĚ�ĂŵŽŶŐ�ƐĐŚŽŽůƐ�
ǁŝƚŚŝŶ�ƚŚĞ�ĚŝƐƚƌŝĐƚ

�ƚ�ůĞĂƐƚ�ϭ�'ďƉƐ�ƉĞƌ�
ϭ͕ϬϬϬ�ƐƚƵĚĞŶƚƐͬƐƚĂī

�ƚ�ůĞĂƐƚ�ϭϬ�'ďƉƐ�ƉĞƌ�
ϭ͕ϬϬϬ�ƐƚƵĚĞŶƚƐͬƐƚĂī

ZĞĐŽŵŵĞŶĚĂƟŽŶ�Ϯ͗��ŶƐƵƌĞ��ƌŽĂĚďĂŶĚ��ĐĐĞƐƐ�ĨŽƌ�^ƚƵĚĞŶƚƐ�ĂŶĚ��ĚƵĐĂƚŽƌƐ
dŽ�ƌĞĂĐŚ�ƚŚĞ�ŐŽĂů�ŽĨ�ƵŶŝǀĞƌƐĂů�ďƌŽĂĚďĂŶĚ�ĂĐĐĞƐƐ�ďǇ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĞĚƵĐĂƚŽƌƐ�ŽƵƚƐŝĚĞ�ŽĨ�ƐĐŚŽŽů�ĂƐ�
ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�^�d���ƌĞĐŽŵŵĞŶĚƐ�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ͕�ƐƚĂƚĞƐ͕�ĂŶĚ�ĚŝƐƚƌŝĐƚƐ�ƚĂŬĞ�
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ĞŶƐƵƌŝŶŐ�ĞĂƐǇ�ĂĐĐĞƐƐ�ƚŽ�ƌŽďƵƐƚ�ďƌŽĂĚďĂŶĚ�ĐŽŶŶĞĐƟǀŝƚǇ�ŽƵƚƐŝĚĞ�ŽĨ�ƐĐŚŽŽůƐ�ŝŶĐůƵĚŝŶŐ͕�
ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕�ƚŚĞ�ŚŽŵĞ�ĂŶĚ�ƉƵďůŝĐůǇ�ĂĐĐĞƐƐŝďůĞ�ŝŶƐƟƚƵƟŽŶƐ�ƚŽ�ůŝďƌĂƌŝĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚĞƌƐ͘

ZĞĐŽŵŵĞŶĚĂƟŽŶ�ϯ͗��ƵŝůĚ�^ƚĂƚĞ�>ĞĂĚĞƌƐŚŝƉ
^�d���ƌĞĐŽŵŵĞŶĚƐ�Ăůů�ƐƚĂƚĞƐ�ƉƌŽǀŝĚĞ�ĚŝƌĞĐƚ�ůĞĂĚĞƌƐŚŝƉ�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�
ŽĨ�ƉƌŽŐƌĂŵƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĂĚĞƋƵĂƚĞ�ĂŶĚ�ĞƋƵŝƚĂďůĞ�ďĂŶĚǁŝĚƚŚ�ƚŽ�<ͲϭϮ�ƐĐŚŽŽůƐ͕�ŚŽŵĞƐ͕�ĂŶĚ�ƉƵďůŝĐůǇ�
ĂĐĐĞƐƐŝďůĞ�ŝŶƐƟƚƵƟŽŶƐ͕�ƐƵĐŚ�ĂƐ�ůŝďƌĂƌŝĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚĞƌƐ͘�^ƚĂƚĞ�ůĞĂĚĞƌƐŚŝƉ�ĐŽƵůĚ�ĞŶƚĂŝů�ĞǆƉĂŶĚŝŶŐ�
ďƌŽĂĚďĂŶĚ�ĐŽǀĞƌĂŐĞ�ǀŝĂ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ĐŽƐƚͲĞīĞĐƟǀĞ�ƐƚĂƚĞ�ďƌŽĂĚďĂŶĚ�ŶĞƚǁŽƌŬƐ�ĂŶĚ�ǁŽƌŬŝŶŐ�ŝŶ�
ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ�ƚŽ�ůĞǀĞƌĂŐĞ�ĨĞĚĞƌĂů�ĂŶĚ�ƉƵďůŝĐͲƉƌŝǀĂƚĞ�ƉĂƌƚŶĞƌƐŚŝƉ�ƉƌŽŐƌĂŵƐ�ŝŶ�ƐƵƉƉŽƌƚ�
ŽĨ�Ă�ƐƚĂƚĞ Ɛ͛�ďƌŽĂĚďĂŶĚ�ŶĞĞĚƐ͘

ZĞĐŽŵŵĞŶĚĂƟŽŶ�ϰ͗��ĚǀŽĐĂƚĞ�ĨŽƌ�&ĞĚĞƌĂů�&ƵŶĚŝŶŐ�
^�d���ƌĞĐŽŵŵĞŶĚƐ�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ŝŶĐƌĞĂƐĞ�ĨƵŶĚŝŶŐ�ŽƉƟŽŶƐ�ƚŽ�ƐƵƉƉŽƌƚ�ĂͿ�ƐƚĂƚĞƐ�ŝŶ�
ŝŵƉůĞŵĞŶƟŶŐ�ĂŶĚ�ŵĂŝŶƚĂŝŶŝŶŐ�ŚŝŐŚͲƐƉĞĞĚ�ďƌŽĂĚďĂŶĚ͕�ƐƚĂƚĞǁŝĚĞ�ŶĞƚǁŽƌŬƐ͕�ďͿ�ĚŝƐƚƌŝĐƚƐ�ĂŶĚ�ƐĐŚŽŽůƐ�
ŝŶ�ŝŶĐƌĞĂƐŝŶŐ�ďĂŶĚǁŝĚƚŚ�ĐĂƉĂĐŝƚǇ͕ �ĐͿ�ĐŽŵŵƵŶŝƟĞƐ�ŝŶ�ƉƌŽǀŝĚŝŶŐ�ĂĐĐĞƐƐ�ƉŽŝŶƚƐ�Ăƚ�ĂŶĐŚŽƌ�ŝŶƐƟƚƵƟŽŶƐ�
ŝŶĐůƵĚŝŶŐ͕�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ͕�ƚŽ�ůŝďƌĂƌŝĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚĞƌƐ͕�ĂŶĚ�ĚͿ�ůŽǁͲŝŶĐŽŵĞ�ĨĂŵŝůŝĞƐ�ŝŶ�ƉƌŽǀŝĚŝŶŐ�
ŚŽŵĞ�ďƌŽĂĚďĂŶĚ�ĂĐĐĞƐƐ͘�
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dŚĞ�WŽǁĞƌ�ŽĨ�Ϯϰͬϳ��ƌŽĂĚďĂŶĚ��ĐĐĞƐƐ
^ŝƫŶŐ�Ăƚ�ƚŚĞ�ďƌĞĂŬĨĂƐƚ�ƚĂďůĞ͕�^ĂƌĂŚ�ƉƵůůƐ�ŽƵƚ�ŚĞƌ�ůĂƉƚŽƉ�ĂŶĚ�ůŽŐƐ�ŽŶƚŽ�ŚĞƌ�ƚĞŶƚŚ�ŐƌĂĚĞ�ďŝŽůŽŐǇ�
ĐůĂƐƐ Ɛ͛�ǁŝŬŝ�ƚŽ�ƐĞĞ�ŝĨ�ŚĞƌ�ƚĞĂĐŚĞƌ�ŚĂƐ�ƉŽƐƚĞĚ�ĂŶǇ�ĐŽŵŵĞŶƚƐ�ƌĞŐĂƌĚŝŶŐ�ŚĞƌ�ŐƌŽƵƉ Ɛ͛�ůĂƚĞƐƚ�ƉƌŽũĞĐƚ͘�
^ŚĞ�ĂŶĚ�ƚŚƌĞĞ�ĐůĂƐƐŵĂƚĞƐ�ŚĂǀĞ�ďĞĞŶ�ĐŽůůĂďŽƌĂƟŶŐ�ƚŽ�ĐƌĞĂƚĞ�Ă�ƐŚŽƌƚ�ŵƵůƟŵĞĚŝĂ�ƉƌĞƐĞŶƚĂƟŽŶ�
ŽŶ�ƚŚĞ�ƉŽůůƵƟŽŶ�ůĞǀĞůƐ�ŝŶ�ůŽĐĂů�ĐƌĞĞŬƐ�ĂŶĚ�ƐƚƌĞĂŵƐ͘�,Ğƌ�ƚĞĂĐŚĞƌ�ŚĂƐ�ƐƵŐŐĞƐƚĞĚ�ĚŽǁŶůŽĂĚŝŶŐ�
ŚŝƐƚŽƌŝĐĂů�ǀŝĚĞŽ�ĐůŝƉƐ�ĨƌŽŵ�ĂŶ�ŽƉĞŶ�ĐŽŶƚĞŶƚ�ƐŝƚĞ�ƚŽ�ĂĚĚ�ƚŽ�ƚŚĞ�ĚĞƉƚŚ�ŽĨ�ƚŚĞŝƌ�ŝŶǀĞƐƟŐĂƟŽŶ͘�^ŽŽŶ�
ŚĞƌ�ƐŵĂƌƚƉŚŽŶĞ�ƉŝŶŐƐ�ǁŝƚŚ�ĂŶ�ŽŶůŝŶĞ�ĐĂůĞŶĚĂƌ�ŝŶǀŝƚĂƟŽŶ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŐƌŽƵƉ�ĂŌĞƌ�ƐĐŚŽŽů�Ăƚ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚĞƌ�ƚŽ�ƌĞĮŶĞ�ƚŚĞŝƌ�ƉƌŽũĞĐƚ͘�:ƵŵƉŝŶŐ�ŽŶƚŽ�ŚĞƌ�ƉĞƌƐŽŶĂůŝǌĞĚ�ůŽŐŝŶ�ƉĂŐĞ�ǀŝĂ�ƚŚĞ�ƐĐŚŽŽů Ɛ͛�
ůĞĂƌŶŝŶŐ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ͕�ƐŚĞ�ŶŽƟĐĞƐ�ƚŚĂƚ�ŚĞƌ�ũŽƵƌŶĂůŝƐŵ�ƚĞĂĐŚĞƌ�ŚĂƐ�ƉŽƐƚĞĚ�ƚŚĞ�ůĂƚĞƐƚ�
ĂƐƐŝŐŶŵĞŶƚƐ�ĂŶĚ�ĚĞĂĚůŝŶĞƐ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ĞĚŝƟŽŶ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�ƉĂƉĞƌ͘ �^ĂƌĂŚ�ŝƐ�ƐƵƉƉŽƐĞĚ�ƚŽ�ŝŶƚĞƌǀŝĞǁ�
ƚŚĞ�ďĂƐŬĞƚďĂůů�ĐŽĂĐŚ͕�ďƵƚ�ƚŚĞ�ƚĞĂŵ�ŝƐ�ƚƌĂǀĞůŝŶŐ�ƚŽ�ƚŚĞ�ƉůĂǇͲŽīƐ͘�^ŚĞ�ƌĞƋƵĞƐƚƐ�ĂŶ�ŽŶůŝŶĞ�ǀŝĚĞŽ�ĐŚĂƚ�
ǁŚŝůĞ�ƚŚĞ�ĐŽĂĐŚ�ŝƐ�ŽŶ�ƚŚĞ�ƌŽĂĚ�ƐŽ�ƚŚĂƚ�ƐŚĞ�ĐĂŶ�ŵĞĞƚ�DŽŶĚĂǇ Ɛ͛�ĚĞĂĚůŝŶĞ͘�^ŚĞ�ŐƌĂďƐ�ŚĞƌ�ůĂƉƚŽƉ�ĂŶĚ�
ƉŚŽŶĞ�ĂŶĚ�ĚĂƐŚĞƐ�ƚŽ�ĐĂƚĐŚ�ƚŚĞ�ďƵƐ͘�&ŝƌƐƚ�ƉĞƌŝŽĚ�ŝƐ��ŶŐůŝƐŚ�ĂŶĚ�ƐŚĞ�ĚŽĞƐŶ͛ƚ�ǁĂŶƚ�ƚŽ�ŵŝƐƐ�ƚŚĞ�ĚĞďĂƚĞ�
ĂďŽƵƚ�ƐƚƵĚĞŶƚƐ�ƌĞĂĚŝŶŐ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĞĚŝƟŽŶ�ŽĨ�,ƵĐŬůĞďĞƌƌǇ�&ŝŶŶ͘��ƵƌŝŶŐ�ƚŚĞ�ĚĞďĂƚĞ͕�ƐƚƵĚĞŶƚƐ�ǁŝůů�
ďĞ�ĐŚĂƫŶŐ�ŽŶůŝŶĞ�ĂďŽƵƚ�ƚŚĞ�ĚĞďĂƚĞ�ĂŶĚ�ƐƵďŵŝƫŶŐ�ƋƵĞƐƟŽŶƐ�ƚŽ�ƚŚĞ�ŵŽĚĞƌĂƚŽƌ͘ ��ŌĞƌ�ůƵŶĐŚ͕�ƐŚĞ�
ƐĞůůƐ�ƟĐŬĞƚƐ�ƚŽ�ƚŚŝƐ�ǁĞĞŬĞŶĚ Ɛ͛�ĚĂŶĐĞ�ĂŶĚ�ĨƌĞƋƵĞŶƚůǇ�ĐŚĞĐŬƐ�dǁŝƩĞƌ�ƚŽ�ƐĞĞ�ŚŽǁ�ŵĂŶǇ�ĐůĂƐƐŵĂƚĞƐ�
ĂƌĞ�ƚǁĞĞƟŶŐ�ĂďŽƵƚ�ƚŚĞ�ĞǀĞŶƚ͘�>ĂƚĞƌ�ƚŚĂƚ�ĚĂǇ�ŝŶ�ŵĂƚŚ͕�ĂŌĞƌ�ƐŽůǀŝŶŐ�ƐĞǀĞƌĂů�ƐĂŵƉůĞ�ƋƵĞƐƟŽŶƐ�ĨƌŽŵ�
ƚŚĞŝƌ�ĚŝŐŝƚĂů�ŐĞŽŵĞƚƌǇ�ƚĞǆƚďŽŽŬ͕�ƐŚĞ�ƚĂŬĞƐ�ĂŶ�ŽŶůŝŶĞ�ĨŽƌŵĂƟǀĞ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ƚŚĞŶ�ĐŽŶƟŶƵĞƐ�
ŝŶĚŝǀŝĚƵĂůŝǌĞĚ�ƉƌĂĐƟĐĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ͘��ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĚĂǇ͕ �ƐŚĞ�ĂĚĚƐ�ŚĞƌ�
ƉŚǇƐŝĐĂů�ĮƚŶĞƐƐ�ƐƚĂƚƐ�ĨƌŽŵ�ŐǇŵ�ĐůĂƐƐ�ŝŶƚŽ�ĂŶ�ĂƉƉ�ƚŽ�ŚĞůƉ�ƚƌĂĐŬ�ŚĞƌ�ĞŶĚƵƌĂŶĐĞ�ƉƌŽŐƌĞƐƐ�ĂŶĚ�ŚĞĂĚƐ�
ŚŽŵĞ�ƚŽ�ǁĂƚĐŚ�ŚĞƌ�ƚĞĂĐŚĞƌ Ɛ͛�ůĂƚĞƐƚ�'ĞŽŵĞƚƌǇ�ǀŝĚĞŽ�ĚĞŵŽŶƐƚƌĂƟŽŶ�ĨŽƌ�ŚŽŵĞǁŽƌŬ͘�

^ĂƌĂŚ Ɛ͛�ůĞĂƌŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ŝƐ�ŵŽƌĞ�ƌĞĂů�ƚŚĂŶ�
ŚǇƉŽƚŚĞƟĐĂů�ĨŽƌ�ƐƚƵĚĞŶƚƐ�ĂƩĞŶĚŝŶŐ�ƐĐŚŽŽůƐ�ǁŚĞƌĞ�
ĞǀĞƌǇ�ƐƚƵĚĞŶƚ�ĂŶĚ�ƚĞĂĐŚĞƌ�ŚĂƐ�ƌĞĂĚǇ�ĂĐĐĞƐƐ�ƚŽ�
ƚĞĐŚŶŽůŽŐǇ�ĂŶĚ�ƚŽ�ƌŽďƵƐƚ�ďƌŽĂĚďĂŶĚ�Ăƚ�ƐĐŚŽŽů͕�
Ăƚ�ŚŽŵĞ͕�ĂŶĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�&Žƌ�ƚŚĞ�
ƌĞƐƚ�ŽĨ�ƚŚŝƐ�ŶĂƟŽŶ Ɛ͛�ƐƚƵĚĞŶƚƐ͕�^ĂƌĂŚ Ɛ͛�ƚĞĐŚŶŽůŽŐǇͲ
ƌŝĐŚ�ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ�ƐŚŽƵůĚ�ďĞ�ƚŚĞ�ĨƵƌƚŚĞƐƚ�
ƚŚŝŶŐ�ĨƌŽŵ�ŚǇƉŽƚŚĞƟĐĂů͖�ƐŝŶĐĞ�ŚĞƌ�ĚĂǇͲŝŶͲƚŚĞͲůŝĨĞ�
ĞǆƉĞƌŝĞŶĐĞ�ŽŶůǇ�ŵŝƌƌŽƌƐ�ƚŚĞ�ƌĞĂůŝƟĞƐ�ŽĨ�ŽŶŐŽŝŶŐ�
ƐŚŝŌƐ�ŝŶ�ŽƵƌ�ƐŽĐŝĞƚǇ͘�

KǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĚĞĐĂĚĞ͕�ƚŚĞ�/ŶƚĞƌŶĞƚ�ŚĂƐ�
ĨƵŶĚĂŵĞŶƚĂůůǇ�ƚƌĂŶƐĨŽƌŵĞĚ�ŽƵƌ�ůŝǀĞƐ͘�tĞ�ƐŚŽƉ͕�
ďĂŶŬ͕�ĂŶĚ�ƐŽĐŝĂůŝǌĞ�ŽŶůŝŶĞ͘�tĞ�ĚŽǁŶůŽĂĚ�ŵƵƐŝĐ�
ĂŶĚ�ďŽŽŬƐ͕�ĂŶĚ�ƐƚƌĞĂŵ�ŵŽǀŝĞƐ�ĂŶĚ�ds�ƐŚŽǁƐ�ŝŶ�
ƌĞĂů�ƟŵĞ͘��ǀĞŶ�ƚŚĞ�^ƵƉĞƌ��Žǁů�ŝƐ�ŶŽǁ�ƉƌĞƐĞŶƚĞĚ�
ůŝǀĞ�ŽǀĞƌ�ƚŚĞ�/ŶƚĞƌŶĞƚ͘�dŚĞ�ƐĂŵĞ�ƚŽŽůƐ�ĂŶĚ�
ƌĞƐŽƵƌĐĞƐ�ƚŚĂƚ�ŚĂǀĞ�ƚƌĂŶƐĨŽƌŵĞĚ�ŽƵƌ�ƉĞƌƐŽŶĂů͕�
ĐŝǀŝĐ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ůŝǀĞƐ�ŵƵƐƚ�ďĞ�ƉĂƌƚ�ŽĨ�
ůĞĂƌŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ƉƌĞƉĂƌĞ�ƚŽĚĂǇ Ɛ͛�
ƐƚƵĚĞŶƚƐ�ĨŽƌ�ĐŽůůĞŐĞ�ĂŶĚ�ĐĂƌĞĞƌƐ͘�

�Ŷ�/ŶƚĞƌŶĞƚ�ĐŽŶŶĞĐƟŽŶ�ŝƐ�ĞƐƐĞŶƟĂů�ŝŶ�ƚŚĞ�
ǁŽƌŬƉůĂĐĞ͖�ŵŽƐƚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ĨƌŽŵ�ŵĞĐŚĂŶŝĐƐ�ƚŽ�
ĂĐĐŽƵŶƚĂŶƚƐ�ƚŽ�ƉŚǇƐŝĐŝĂŶƐ�ĚĞƉĞŶĚ�ŽŶ�ŝƚ�ƚŽ�ĐŽŶĚƵĐƚ�
ƚŚĞŝƌ�ǁŽƌŬ͕�ŐƌŽǁ�ƚŚĞŝƌ�ďƵƐŝŶĞƐƐĞƐ͕�ĂŶĚ�ĐŽůůĂďŽƌĂƚĞ�
ǁŝƚŚ�ƚŚĞŝƌ�ĐŽůůĞĂŐƵĞƐ�Ͷ�ďŽƚŚ�ůŽĐĂůůǇ�ĂŶĚ�ŐůŽďĂůůǇ͘

^ŝŵƉůǇ�ƐƚĂƚĞĚ͕�ďƌŽĂĚďĂŶĚ�ŚĂƐ�ďĞĐŽŵĞ�ƚŚĞ�
ĞŶĂďůŝŶŐ�ƚĞĐŚŶŽůŽŐǇ�ŽĨ�ŵŽĚĞƌŶ�ůĞĂƌŶŝŶŐ�
ĞŶǀŝƌŽŶŵĞŶƚƐ͘�/ƚ�ŝƐ�ƚŚĞ�ŵĞĚŝƵŵ�ƚŚƌŽƵŐŚ�ǁŚŝĐŚ�
ĞĚƵĐĂƚŽƌƐ�ĂƌĞ�ĞǆƉĂŶĚŝŶŐ�ƚŚĞ�ǀĞƌǇ�ďŽƵŶĚĂƌŝĞƐ�ŽĨ�
ƚŚĞ�ĐůĂƐƐƌŽŽŵ͘���ďƌŽĂĚďĂŶĚ�/ŶƚĞƌŶĞƚ�ĐŽŶŶĞĐƟŽŶ�
ŵĂŬĞƐ�ŝƚ�ƉŽƐƐŝďůĞ�ĨŽƌ�ĞĚƵĐĂƚŽƌƐ�ĂŶĚ�ƐƚƵĚĞŶƚƐ�
ƚŽ�ĂĐĐĞƐƐ�ŝŶŶŽǀĂƟǀĞ�ƚŽŽůƐ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ƚŽ�
ĐŽůůĂďŽƌĂƚĞ�ĂŶĚ�ŝŶƚĞƌĂĐƚ�ǁŝƚŚ�ĞǆƉĞƌƚƐ�ǁŽƌůĚǁŝĚĞ͘�
/ƚ�ŝƐ�ŶŽǁ�Ă�ďĂƐŝĐ�ƌĞƋƵŝƌĞŵĞŶƚ�ŽĨ�ůĞĂƌŶŝŶŐ�
ĞŶǀŝƌŽŶŵĞŶƚƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĐŽŵĞ�ĞƐƐĞŶƟĂů�ƚŽ�
ĞĚƵĐĂƚŽƌƐ͕�ƐƚƵĚĞŶƚƐ͕�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ͘�
&ĂƐƚ͕�ĂůǁĂǇƐͲŽŶ�ĐŽŶŶĞĐƟŽŶƐ�ŵĂŬĞ�ŝƚ�ƉƌĂĐƟĐĂů�
ƚŽ�ƚĂƉ�ŝŶƚŽ�ĚǇŶĂŵŝĐ�ŽŶůŝŶĞ�ĐŽŶƚĞŶƚ͖�ƚŽ�ƚĂŬĞ�
ĂĚǀĂŶƚĂŐĞ�ŽĨ�ĞǀŽůǀŝŶŐ�ĐŽůůĂďŽƌĂƟŽŶ�ƚĞĐŚŶŽůŽŐŝĞƐ͖�
ƚŽ�ƉƌŽǀŝĚĞ�ƐĞůĨͲĚŝƌĞĐƚĞĚ�ĂŶĚ�ƐĞůĨͲƉĂĐĞĚ�ƉƌŽŐƌĂŵƐ͖�
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ƚŽ�ƐƵƉƉŽƌƚ�ŵŽďŝůŝƚǇ�ǁŝƚŚ�ĂŶǇǁŚĞƌĞ͕�ĂŶǇƟŵĞ�
ůĞĂƌŶŝŶŐ͖�ƚŽ�ĞŶĂďůĞ�ƟŵĞͲƐĂǀŝŶŐ�ĂŶĚ�ĐŽƐƚͲĞīĞĐƟǀĞ�
ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ͖�ĂŶĚ�ƚŽ�
ůĞǀĞƌĂŐĞ�ƚŚĞ�ŶƵŵĞƌŽƵƐ�ĂĚǀĂŶƚĂŐĞƐ�ŽĨ�ĐŽŶƚĞŶƚ͕�
ĂƉƉůŝĐĂƟŽŶƐ͕�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĚĞůŝǀĞƌĞĚ�ŽǀĞƌ�ĐůŽƵĚͲ
ďĂƐĞĚ�ĐŽŵƉƵƟŶŐ�ƐǇƐƚĞŵƐ͘

dŚŝƐ�ŶĞĂƌůǇ�ƵďŝƋƵŝƚŽƵƐ�ĐŽŶŶĞĐƟǀŝƚǇ�ŝƐ�ĂůƐŽ�
ďĞŐŝŶŶŝŶŐ�ƚŽ�ƚƌĂŶƐĨŽƌŵ�ŽƵƌ�ƐĐŚŽŽůƐ͘�DŽƌĞ�ĂŶĚ�
ŵŽƌĞ�ƐƚĂƚĞƐ͕�<ͲϭϮ�ĚŝƐƚƌŝĐƚƐ͕�ĂŶĚ�ƐĐŚŽŽůƐ�ĂƌĞ�
ƉƌŽǀŝĚŝŶŐ�ƐƚƵĚĞŶƚƐ�ǁŝƚŚ�ůĞĂƌŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞƐ�
ƌŽŽƚĞĚ�ŝŶ�ƚĞĐŚŶŽůŽŐŝĞƐ�ƚŚĂƚ�ƉƌĞƉĂƌĞ�ƚŚĞŵ�ĨŽƌ�
ƉŽƐƚƐĞĐŽŶĚĂƌǇ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ƚŽ�ĐŽŵƉĞƚĞ�ŝŶ�Ă�
ŐůŽďĂů�ĞĐŽŶŽŵǇ͘�dŚŽƐĞ�ĞǆƉĞƌŝĞŶĐĞƐ�ŝŶĐƌĞĂƐŝŶŐůǇ�
ĚĞƉĞŶĚ�ŽŶ�Ă�ŚŝŐŚͲƐƉĞĞĚ͕�ďƌŽĂĚďĂŶĚ�ĐŽŶŶĞĐƟŽŶ�
ďŽƚŚ�Ăƚ�ƐĐŚŽŽů�ĂŶĚ�Ăƚ�ŚŽŵĞ͘

DŽƐƚ�<ͲϭϮ�ĚŝƐƚƌŝĐƚƐ�ŝŶ�ƚŚĞ�h͘^͘�ŶŽǁ�ƉƌŽǀŝĚĞ�
ƚŚĞŝƌ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƚĞĂĐŚĞƌƐ�ǁŝƚŚ�ƐŽŵĞ�ůĞǀĞů�ŽĨ�
/ŶƚĞƌŶĞƚ�ĂĐĐĞƐƐ͕�ďƵƚ�ƚŽŽ�ŽŌĞŶ�ƚŚĞ�ƐƉĞĞĚƐ�ŽĨ�ƚŚŽƐĞ�
ĐŽŶŶĞĐƟŽŶƐ�ĨĂůů�ƐŚŽƌƚ�ŽĨ�ǁŚĂƚ Ɛ͛�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�
ůĞĂƌŶŝŶŐ�ŝŶ�Ă�ƟŵĞ�ǁŚĞƌĞ�ƚĞĐŚŶŽůŽŐǇ�ƉĞƌǀĂĚĞƐ�
Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ƐŽĐŝĞƚǇ͘�/ƚ�ŝƐ�ĚŝĸĐƵůƚ�ƚŽ�ŝŵĂŐŝŶĞ�Ă�
ƟŵĞ�ǁŚĞŶ�͞ŚŝŐŚͲƐƉĞĞĚ�/ŶƚĞƌŶĞƚ�ĂĐĐĞƐƐ͟�ƐŝŵƉůǇ�
ƌĞĨĞƌƌĞĚ�ƚŽ�ƐǇƐƚĞŵƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞĚ�Ă�ĨĂƐƚĞƌ�
ĐŽŶŶĞĐƟŽŶ�ƚŚĂŶ�Ă�ϱϲ�<ďƉƐ�ĚŝĂůͲƵƉ�ƐĞƌǀŝĐĞ͘��ƚ�
ƚŚŽƐĞ�ĞĂƌůǇ�ĐŽŶŶĞĐƟŽŶ�ƐƉĞĞĚƐ͕�ĚŽǁŶůŽĂĚŝŶŐ�Ă�
ŐŽŽĚ�ƋƵĂůŝƚǇ�DWϯ�ĂƵĚŝŽ�ĮůĞ�;ƐƵĐŚ�ĂƐ�Ă�ƚǇƉŝĐĂů�ƉŽƉ�
ƐŽŶŐͿ�ǁŽƵůĚ�ƚĂŬĞ�ĂďŽƵƚ�ϭϱ�ŵŝŶƵƚĞƐ͘�dŽĚĂǇ͕ �ƚŚĞ�
ƚŽƉ�h͘^͘�ƉƌŽǀŝĚĞƌƐ�ŽĨ�ďƌŽĂĚďĂŶĚ�ƐĞƌǀŝĐĞƐ�ĂĚǀĞƌƟƐĞ�
ƐƉĞĞĚƐ�ƚŽ�ĐŽŶƐƵŵĞƌƐ�ƌĂŶŐŝŶŐ�ĨƌŽŵ�ũƵƐƚ�ƵŶĚĞƌ�ϯ�
DďƉƐ�ƚŽ�ϭϬϱ�DďƉƐͶǁŚŝĐŚ�ǁŽƵůĚ�ĚĞůŝǀĞƌ�ƚŚĂƚ�
ƐĂŵĞ�ĂƵĚŝŽ�ĮůĞ�ŝŶ�ƐĞĐŽŶĚƐ͘Ϯ

/Ĩ�ǁĞ�ǁĂŶƚ�ŽƵƌ�ƐĐŚŽŽůƐ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ŵŽƐƚ�ŽĨ�ƌŝĐŚ͕�
ŽŶůŝŶĞ�ĐƵƌƌŝĐƵůĂƌ�ƌĞƐŽƵƌĐĞƐ͕�ŽŶůŝŶĞ�ĂƐƐĞƐƐŵĞŶƚ�
ƚŽŽůƐ͕�ǁĞďͲďĂƐĞĚ�ĐŽůůĂďŽƌĂƟŽŶ�ƐǇƐƚĞŵƐ͕�ĚŝŐŝƚĂů�
ƚĞǆƚďŽŽŬƐ͕�ĂŶĚ�Ă�ŚŽƐƚ�ŽĨ�ĞǀŽůǀŝŶŐ�ĞĚƵĐĂƟŽŶĂů�
ƚĞĐŚŶŽůŽŐŝĞƐ�ƚŚĂƚ�ĂƌĞ�ƋƵŝĐŬůǇ�ďĞĐŽŵŝŶŐ�ĞƐƐĞŶƟĂů�
ŝŶ�Ă�ŐůŽďĂůůǇ�ĐŽŵƉĞƟƟǀĞ�ǁŽƌůĚ͕�ƐĐŚŽŽůƐ�ǁŝůů�ŶĞĞĚ�
ŵŽƌĞ�ďĂŶĚǁŝĚƚŚ͘�/Ĩ�ǁĞ�ƚƌƵůǇ�ǁĂŶƚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�
ŽƵƌ�ƐƚƵĚĞŶƚƐ�ďĞĐŽŵĞ�ƚŚĞ�ŝŶŶŽǀĂƚŽƌƐ�ǁŚŽ�ǁŝůů�
ŚĞůƉ�ƚŚĞ�h͘^͘�ůĞĂĚ�ƚŚĞ�ǁŽƌůĚ͕�ŝƚ�ŝƐ�ŝŵƉĞƌĂƟǀĞ�ƚŚĂƚ�
ǁĞ�ƉƌŽǀŝĚĞ�ƌŽďƵƐƚ�ďƌŽĂĚďĂŶĚ�ĂĐĐĞƐƐ�ŶŽƚ�ŽŶůǇ�ƚŽ�
ĞǀĞƌǇ�ĐůĂƐƐƌŽŽŵ͕�ďƵƚ�ĂůƐŽ�ƚŽ�ĞǀĞƌǇ�ƐƚƵĚĞŶƚ Ɛ͛�ĂŶĚ�
ƚĞĂĐŚĞƌ Ɛ͛�ŚŽŵĞ�ĂŶĚ�ǁŚĞƌĞǀĞƌ�ǁĞ�ĞǆƉĞĐƚ�ůĞĂƌŶŝŶŐ�
ƚŽ�ƚĂŬĞ�ƉůĂĐĞ͘�
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dŚĞ�^ƚĂƚĞ��ĚƵĐĂƟŽŶĂů�dĞĐŚŶŽůŽŐǇ��ŝƌĞĐƚŽƌƐ�
�ƐƐŽĐŝĂƟŽŶ�;^�d��Ϳ�ĮƌƐƚ�ůŽŽŬĞĚ�Ăƚ�ďƌŽĂĚďĂŶĚ�ŝŶ�
<ͲϭϮ�ĞĚƵĐĂƟŽŶ�ŝŶ�ŝƚƐ�ϮϬϬϴ�ƌĞƉŽƌƚ͕�͞,ŝŐŚͲ^ƉĞĞĚ�
�ĐĐĞƐƐ�ĨŽƌ��ůů�<ŝĚƐ͗��ƌĞĂŬŝŶŐ�ƚŚƌŽƵŐŚ��ĂƌƌŝĞƌƐ͘͟ ϯ�
dŚĂƚ�ƉĂƉĞƌ�ŝĚĞŶƟĮĞĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ŬĞǇ�ŝƐƐƵĞƐ�
ĨĂĐŝŶŐ�ƚŚĞ�ĞĚƵĐĂƟŽŶĂů�ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�ƌĞůĂƚĞĚ�
ƚŽ�ƐĞĐƵƌŝŶŐ�ĂĐĐĞƐƐ�ƚŽ�ƌŽďƵƐƚ�ďƌŽĂĚďĂŶĚ͘�/ƚ�ŵĂĚĞ�
ƐƉĞĐŝĮĐ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĨŽƌ�ƐĐŚŽŽů�ĐŽŶŶĞĐƟǀŝƚǇ�
ƚŚĂƚ�ƐĞƚ�ƚŚĞ�ďĂƌ�ĨŽƌ�ŵĂŶǇ�ƐƚĂƚĞƐ�ĂŶĚ�ĚŝƐƚƌŝĐƚƐ͘�

^ŝŶĐĞ�ƚŚĂƚ�ƟŵĞ͕�ŚŽǁĞǀĞƌ͕ �ƚŚĞ�ĚĞŵĂŶĚƐ�ŽŶ�
ƐƚĂƚĞ�ĂŶĚ�ĚŝƐƚƌŝĐƚ�ŶĞƚǁŽƌŬ�ĐĂƉĂĐŝƚǇ�ŚĂǀĞ�ŐƌŽǁŶ�
ƐŝŐŶŝĮĐĂŶƚůǇ͘�/ŶĐƌĞĂƐĞĚ�ƵƐĞ�ŽĨ�ƐƚƌĞĂŵŝŶŐ�ǀŝĚĞŽ�ŝŶ�
ƚŚĞ�ĐůĂƐƐƌŽŽŵ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ŝƐ�ƚĂǆŝŶŐ�ŵĂŶǇ�<ͲϭϮ�
ŶĞƚǁŽƌŬƐ͕�ĂƐ�ŝƐ�ƚŚĞ�ďƵƌŐĞŽŶŝŶŐ�ƚƌĂĸĐ�ŐĞŶĞƌĂƚĞĚ�
ďǇ�ǁŝƌĞůĞƐƐůǇ�ĐŽŶŶĞĐƚĞĚ�ůĂƉƚŽƉƐ͕�ƚĂďůĞƚ�W�Ɛ͕�ĂŶĚ�
ƐŵĂƌƚ�ƉŚŽŶĞƐ͘�dŚĞ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ŽŶůŝŶĞ�
ƚĞƐƟŶŐ�ĨŽƌ�ƚŚĞ��ŽŵŵŽŶ�
�ŽƌĞ�^ƚĂƚĞ�^ƚĂŶĚĂƌĚƐ�
;��^^Ϳ͕�ĐŽŵŝŶŐ�ŝŶ�ƚŚĞ�
ϮϬϭϰͲϮϬϭϱ�ƐĐŚŽŽů�ǇĞĂƌ͕ �
ĂƌĞ�ŐŽŝŶŐ�ƚŽ�ƐƚƌĂŝŶ�
ŶĞƚǁŽƌŬ�ĐĂƉĂĐŝƚǇ�
ĨƵƌƚŚĞƌ͕ �ĂƐ�ǁŝůů�ĐŽŶƟŶƵĞĚ�
ĂĚŽƉƟŽŶ�ŽĨ�Ă�ŶĞǁ�
ŐĞŶĞƌĂƟŽŶ�ŽĨ�ŚŽƐƚĞĚ�
ĂƉƉůŝĐĂƟŽŶƐ�ĂŶĚ�ƐǇƐƚĞŵƐ�
ĂǀĂŝůĂďůĞ�ŝŶ�͞ƚŚĞ�ĐůŽƵĚ͘͟ �
�ͲƚĞǆƚďŽŽŬƐ͕�ŵĂŶǇ�ŽĨ�ǁŚŝĐŚ�ĂƌĞ�ŶŽǁ�ŝŶƚĞŐƌĂƚĞĚ�
ǁŝƚŚ�ǁĞďͲďĂƐĞĚ�ƌŝĐŚ�ŵĞĚŝĂ�ĂŶĚ�ƐŝŵƵůĂƟŽŶƐ͕�ĂƌĞ�
ĂĚĚŝŶŐ�ƚŽ�ƚŚĞ�ŶĞƚǁŽƌŬ�ůŽĂĚ�ĂŶĚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�
ŐƌĞĂƚĞƌ�ďĂŶĚǁŝĚƚŚ͘ϰ

/Ŷ�ϮϬϭϬ͕�ƚŚĞ�&ĞĚĞƌĂů��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƐƐŝŽŶ�
;&��Ϳ�ĨŽƌĞƐĂǁ�ƚŚĞ�ŝŶĐƌĞĂƐĞĚ�ĚĞŵĂŶĚ�ĨŽƌ�
ďƌŽĂĚďĂŶĚ�ĐŽŶŶĞĐƟǀŝƚǇ�ŝŶ�<ͲϭϮ�ĞĚƵĐĂƟŽŶ�ǁŝƚŚ�
ƚŚĞ�ƌĞůĞĂƐĞ�ŽĨ�ŝƚƐ�EĂƟŽŶĂů��ƌŽĂĚďĂŶĚ�WůĂŶ͘ϱ�dŚĞ�
WůĂŶ�ĐĂůůƐ�ĨŽƌ�Ă�ĚƌĂŵĂƟĐ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ĂīŽƌĚĂďůĞ�
ŚŝŐŚͲƐƉĞĞĚ�ĐŽŶŶĞĐƟǀŝƚǇ�ĂĐƌŽƐƐ�ƚŚĞ�ĐŽƵŶƚƌǇ�ĂŶĚ�
ƚŚƌŽƵŐŚŽƵƚ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�ĞĐŽŶŽŵǇ͘��ŵŽŶŐ�
ƚŚĞ�WůĂŶ Ɛ͛�<ͲϭϮͲƌĞůĂƚĞĚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĨŽƌ�
ŵŝŶŝŵƵŵ�ďƌŽĂĚďĂŶĚ�ƐƚĂŶĚĂƌĚƐ�ŝŶ�ƐĐŚŽŽůƐ͕�ŝƚ�
ƐƵŐŐĞƐƚƐ�ƉƌŽǀŝĚŝŶŐ�ƐĐŚŽŽůƐ�ŵŽƌĞ�ŇĞǆŝďŝůŝƚǇ�ƚŽ�

ƉƵƌĐŚĂƐĞ�ůŽǁĞƌͲĐŽƐƚ�ďƌŽĂĚďĂŶĚ�ƐŽůƵƟŽŶƐ͕�ĂŶĚ�
ŐƌĞĂƚĞƌ�ĞīŽƌƚƐ�ƚŽ�ŵĂŬĞ�ŽǀĞƌĂůů�ďƌŽĂĚďĂŶĚͲƌĞůĂƚĞĚ�
ĞǆƉĞŶƐĞƐ�ŵŽƌĞ�ĐŽƐƚͲĞĸĐŝĞŶƚ�ǁŝƚŚŝŶ�ƚŚĞ��ͲZĂƚĞ�
ƉƌŽŐƌĂŵ͘�dŚĞ�WůĂŶ�ĂůƐŽ�ƌĞĐŽŵŵĞŶĚƐ�ƉƌŽǀŝĚŝŶŐ�
ϭ�'ďƉƐ�ĐŽŶŶĞĐƟŽŶƐ�ƚŽ�ĐŽŵŵƵŶŝƚǇ�ĂŶĐŚŽƌ�
ŝŶƐƟƚƵƟŽŶƐ͕�ƐƵĐŚ�ĂƐ�ŚŽƐƉŝƚĂůƐ͕�ůŝďƌĂƌŝĞƐ͕�ĂŶĚ�
ƐĐŚŽŽůƐ͕�ĂŶĚ�ƐĞƚƐ�Ă�ďĂŶĚǁŝĚƚŚ�ƚĂƌŐĞƚ�ƚŚƌĞƐŚŽůĚ�
ĨŽƌ�ƚŚĞ�ŚŽŵĞ�ŽĨ�ϰ�DďƉƐ�ĚŽǁŶůŽĂĚ�ĂŶĚ�ϭ�DďƉƐ�
ƵƉůŽĂĚ͘�

�ŽŶĐƵƌƌĞŶƚůǇ͕ �ƚŚĞ�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĚƵĐĂƟŽŶ�
;��Ϳ�ƉƵďůŝƐŚĞĚ�ƚŚĞ�EĂƟŽŶĂů��ĚƵĐĂƟŽŶĂů�
dĞĐŚŶŽůŽŐǇ�WůĂŶ�;E�dWͿ�ŝŶ�ϮϬϭϬ͘��ŵŽŶŐ�ƚŚĞ�
ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŝŶ�ƚŚĂƚ�ƉƵďůŝĐĂƟŽŶ�ŝƐ�Ă�ĐĂůů�ĨŽƌ�
Ă�͞ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĨŽƌ�ůĞĂƌŶŝŶŐ͟�
ƚŚĂƚ�ŝŶĐůƵĚĞƐ�͞ďƌŽĂĚďĂŶĚ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�/ŶƚĞƌŶĞƚ�

ĂŶĚ�ĂĚĞƋƵĂƚĞ�ǁŝƌĞůĞƐƐ�
ĐŽŶŶĞĐƟǀŝƚǇ�ďŽƚŚ�ŝŶ�ĂŶĚ�
ŽƵƚ�ŽĨ�ƐĐŚŽŽů͟�ĨŽƌ�Ăůů�
ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƚĞĂĐŚĞƌƐ͘�ϲ

/Ŷ�ĨĂĐƚ͕�ůĂƚĞƌ�ƚŚĂƚ�
ƐĂŵĞ�ǇĞĂƌ͕ �ƚŚĞ��ŝŐŝƚĂů�
>ĞĂƌŶŝŶŐ��ŽƵŶĐŝů�;ĐŽͲ
ĐŚĂŝƌĞĚ�ďǇ�'ŽǀĞƌŶŽƌƐ�
:Ğď��ƵƐŚ�ĂŶĚ��Žď�tŝƐĞͿ�
ŝŶ�ŝƚƐ�ůĂŶĚŵĂƌŬ�ƌĞƉŽƌƚ͕�
�ŝŐŝƚĂů�>ĞĂƌŶŝŶŐ�EŽǁ͕͊�
Ăůů�ďƵƚ�ĞŶĚŽƌƐĞĚ�ƚŚĞ�

ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĨĞĚĞƌĂů�ƉůĂŶƐ�
ďǇ�ĞĐŚŽŝŶŐ�ƚŚĞ�ĐĂůů�ĨŽƌ�ŚŝŐŚͲƐƉĞĞĚ�ďƌŽĂĚďĂŶĚ�
/ŶƚĞƌŶĞƚ�ĂĐĐĞƐƐ�ĨŽƌ�Ăůů�ƉƵďůŝĐ�ƐĐŚŽŽů�ƚĞĂĐŚĞƌƐ�
ĂŶĚ�ƐƚƵĚĞŶƚƐ�ĂŵŽŶŐ�ŝƚƐ�ƚĞŶ�ĞůĞŵĞŶƚƐ�ĨŽƌ�ĚŝŐŝƚĂů�
ůĞĂƌŶŝŶŐ͘�ϳ

/Ŷ�ϮϬϭϭ͕�ƚŚĞ�EĂƟŽŶĂů�dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�Θ�
/ŶĨŽƌŵĂƟŽŶ��ĚŵŝŶŝƐƚƌĂƟŽŶ�;Ed/�Ϳ�ƵŶǀĞŝůĞĚ�
ƚŚĞ�EĂƟŽŶĂů��ƌŽĂĚďĂŶĚ�DĂƉ͕�ƚŚĞ�ĮƌƐƚ�ƉƵďůŝĐůǇ�
ĂǀĂŝůĂďůĞ͕�ŶĂƟŽŶǁŝĚĞ͕�ƐĞĂƌĐŚĂďůĞ�ĚĂƚĂďĂƐĞ�ŽĨ�
ďƌŽĂĚďĂŶĚ�/ŶƚĞƌŶĞƚ�ĂǀĂŝůĂďŝůŝƚǇ͘ϴ�WƌĞƐĞŶƚĞĚ�ŝŶ�
ƚŚĞ�ĨŽƌŵ�ŽĨ�Ă�ŵĂƉ�ŽĨ�ƚŚĞ�h͘^͕͘�ƚŚŝƐ�ƚŽŽů�ĂůůŽǁƐ�
ĂŶǇŽŶĞ�ƚŽ�ůŽŐ�ŽŶƚŽ�ƚŚĞ�/ŶƚĞƌŶĞƚ͕�ĐůŝĐŬ�ŽŶ�ƚŚĞ�ŵĂƉ͕�
ĂŶĚ�ǌĞƌŽ�ŝŶ�ŽŶ�ĂŶ�ĂƌĞĂ͘�dŚĞ�ĚĂƚĂďĂƐĞ�ŝŶĐůƵĚĞƐ�
ŵŽƌĞ�ƚŚĂŶ�Ϯϱ�ŵŝůůŝŽŶ�ƐĞĂƌĐŚĂďůĞ�ƌĞĐŽƌĚƐ�ƚŚĂƚ�

dŚĞ�EĂƟŽŶĂů��ĚƵĐĂƟŽŶĂů�dĞĐŚŶŽůŽŐǇ�
WůĂŶ�ƌĞĐŽŵŵĞŶĚƐ�Ă�͞ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĨŽƌ�ůĞĂƌŶŝŶŐ͟�ƚŚĂƚ�
ŝŶĐůƵĚĞƐ�͞ďƌŽĂĚďĂŶĚ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�
/ŶƚĞƌŶĞƚ�ĂŶĚ�ĂĚĞƋƵĂƚĞ�ǁŝƌĞůĞƐƐ�
ĐŽŶŶĞĐƟǀŝƚǇ�ďŽƚŚ�ŝŶ�ĂŶĚ�ŽƵƚ�ŽĨ�
ƐĐŚŽŽů͘͟
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ƐŚŽǁ�ǁŚĞƌĞ�ďƌŽĂĚďĂŶĚ�ƐĞƌǀŝĐĞ�ŝƐ�ĂǀĂŝůĂďůĞ͕�
ƚŚĞ�ƚĞĐŚŶŽůŽŐǇ�ƵƐĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƐĞƌǀŝĐĞ͕�ƚŚĞ�
ŵĂǆŝŵƵŵ�ĂĚǀĞƌƟƐĞĚ�ƐƉĞĞĚƐ͕�ĂŶĚ�ƚŚĞ�ŶĂŵĞƐ�ŽĨ�
ƚŚĞ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͘��ƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ŝƚƐ�ƌĞůĞĂƐĞ͕�
Ed/��ŚŝŐŚůŝŐŚƚĞĚ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƚǁŽͲƚŚŝƌĚƐ�ŽĨ�ƚŚĞ�
ŶĂƟŽŶ Ɛ͛�ƐĐŚŽŽůƐ�ƐƵďƐĐƌŝďĞĚ�ƚŽ�ƐƉĞĞĚƐ�ďĞůŽǁ�Ϯϱ�
DďƉƐ͕�ĚƌĂŵĂƟĐĂůůǇ�ůŽǁĞƌ�ƚŚĂŶ�ƚŚĞ�ϱϬ�ƚŽ�ϭϬϬ�DďƉƐ�
ƉĞƌ�ϭ͕ϬϬϬ�ƐƚƵĚĞŶƚƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ŝŶ�^�d�� Ɛ͛�ϮϬϬϴ�
ƌĞƉŽƌƚ͘ϵ

^ŝŶĐĞ�ϮϬϬϴ�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ĂůƐŽ�ŚĂƐ�
ŝŵƉůĞŵĞŶƚĞĚ�ŶĞǁ�ƉƌŽŐƌĂŵƐ�ƚŽ�ŚĞůƉ�ƉƌŽǀŝĚĞ�
ŝŶĐƌĞĂƐĞĚ�ďƌŽĂĚďĂŶĚ�ĂĐĐĞƐƐ�ƚŽ�ƵŶƐĞƌǀĞĚ�ĂŶĚ�
ƵŶĚĞƌƐĞƌǀĞĚ�ĐŽŵŵƵŶŝƟĞƐ�ŵŽƐƚ�ŝŶ�ŶĞĞĚ͘�&Žƌ�
ŝŶƐƚĂŶĐĞ͕�ŝŶ�ϮϬϬϵ͕�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ�
ZĞĐŽǀĞƌǇ�ĂŶĚ�ZĞŝŶǀĞƐƚŵĞŶƚ��Đƚ�;�ZZ�Ϳ͕�ƚŚĞ�
�ƌŽĂĚďĂŶĚ�dĞĐŚŶŽůŽŐǇ�KƉƉŽƌƚƵŶŝƟĞƐ�WƌŽŐƌĂŵ�
;�dKWͿ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�ƚŚĞ�Ed/�͕�ƉƌŽǀŝĚĞĚ�
Ψϰ͘ϳ�ďŝůůŝŽŶ�ŝŶ�ŽŶĞͲƟŵĞ�ŐƌĂŶƚ�ĨƵŶĚƐ�ƚŽ�ƐƵƉƉŽƌƚ�
ƚŚĞ�ĚĞƉůŽǇŵĞŶƚ�ŽĨ�ďƌŽĂĚďĂŶĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�
ƚŽ�ĞŶŚĂŶĐĞ�ďƌŽĂĚďĂŶĚ�ĐĂƉĂĐŝƚǇ�Ăƚ�ƉƵďůŝĐ�
ĐŽŵƉƵƚĞƌ�ĐĞŶƚĞƌƐ͕�ĂŶĚ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�͞ƐƵƐƚĂŝŶĂďůĞ�
ĂĚŽƉƟŽŶ�ŽĨ�ďƌŽĂĚďĂŶĚ�ƐĞƌǀŝĐĞ͘͟ �DŽƌĞ�ƌĞĐĞŶƚůǇ͕ �
ŝŶ�EŽǀĞŵďĞƌ�ϮϬϭϭ͕�ƚŚĞ�&���ĂƉƉƌŽǀĞĚ�ƚŚĞ�
ĐƌĞĂƟŽŶ�ŽĨ�ƚŚĞ�ƐŽͲĐĂůůĞĚ��ŽŶŶĞĐƚ��ŵĞƌŝĐĂ�&ƵŶĚ͕�
ǁŚŝĐŚ�ĞīĞĐƟǀĞůǇ�ƚƌĂŶƐĨŽƌŵĞĚ�ƚŚĞ�ĐŽŵŵŝƐƐŝŽŶ Ɛ͛�
ŽƵƚĚĂƚĞĚ�ƵŶŝǀĞƌƐĂů�ƐĞƌǀŝĐĞ�ĂŶĚ�ŝŶƚĞƌͲĐĂƌƌŝĞƌ�
ĐŽŵƉĞŶƐĂƟŽŶƐ�ƐǇƐƚĞŵƐ�ŝŶƚŽ�Ă�ŶĞǁ�ƐĞƌǀŝĐĞ�ĂŝŵĞĚ�
Ăƚ�ƌƵƌĂů�ďƌŽĂĚďĂŶĚ�ƵƐĞƌƐ͘�ϭϬ�dŚĞ�ŐŽĂů�ŽĨ�ƚŚĞ�ĨƵŶĚ�ŝƐ�
ƚŽ�ŚĞůƉ�ƐĞǀĞŶ�ŵŝůůŝŽŶ�ƌƵƌĂů��ŵĞƌŝĐĂŶƐ�ĐŽŶŶĞĐƚ�ƚŽ�
ŚŝŐŚͲƐƉĞĞĚ�/ŶƚĞƌŶĞƚ�ĂŶĚ�ǀŽŝĐĞ�ďǇ�ϮϬϭϲ͘�

&ŝŶĂůůǇ͕ �ƚŚĞ�ůĂƵŶĐŚ�ŽĨ�ƉƵďůŝĐͲƉƌŝǀĂƚĞ�ƉĂƌƚŶĞƌƐŚŝƉƐ�
ŝƐ�ĂŶŽƚŚĞƌ�ǁĂǇ�ƚŚĂƚ�ƚŚĞ�ŝƐƐƵĞ�ŽĨ�ďƌŽĂĚďĂŶĚ�
ĂĐĐĞƐƐ�ĨŽƌ�ůĞĂƌŶŝŶŐ�ŚĂƐ�ďĞĞŶ�ĂĚĚƌĞƐƐĞĚ�ƐŝŶĐĞ�
ϮϬϬϴ͘�^ĞǀĞƌĂů�ďƌŽĂĚďĂŶĚ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞƌƐ͕�
ĨŽƌ�ŝŶƐƚĂŶĐĞ͕�ŚĂǀĞ�ĚĞǀĞůŽƉĞĚ�ĂŶĚ�ůĂƵŶĐŚĞĚ�

ĚŝƐĐŽƵŶƚ�ƉƌŽŐƌĂŵƐͶƐƵĐŚ�ĂƐ��ŽŶŶĞĐƚ�ƚŽ��ŽŵƉĞƚĞ͕�
�ŽŵĐĂƐƚ Ɛ͛�/ŶƚĞƌŶĞƚ��ƐƐĞŶƟĂůƐ͕�ĂŶĚ��ĞŶƚƵƌǇ�>ŝŶŬ Ɛ͛�
/ŶƚĞƌŶĞƚ��ĂƐŝĐƐ�ƚŽ�ŚĞůƉ�ƉƌŽǀŝĚĞ�ĞůŝŐŝďůĞ�ůŽǁͲ
ŝŶĐŽŵĞ�ƐƚƵĚĞŶƚƐ�ǁŝƚŚ�ĚĞǀŝĐĞ�ĂŶĚ�ďƌŽĂĚďĂŶĚ�
ĂĐĐĞƐƐ�Ăƚ�ŚŽŵĞ͘�sŝƐŝƚ�ŚƩƉ͗ͬͬƐĞƚĚĂ͘ŽƌŐͬǁĞďͬŐƵĞƐƚͬ
ŚŽŵĞŝŶƚĞƌŶĞƚĂĐĐĞƐƐ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ĚĞƚĂŝůƐ͘�

tŚŝůĞ�ƉƵďůŝĐͲƉƌŝǀĂƚĞ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ĂŶĚ�ĨĞĚĞƌĂů�
ůĞĂĚĞƌƐŚŝƉ�ĂƌĞ�ŚĞůƉŝŶŐ�ƚŽ�ĚƌĂǁ�ĂƩĞŶƟŽŶ�ƚŽ�ƚŚŝƐ�
ŝƐƐƵĞ�ĂŶĚ�ƚŽ�ƐƉƵƌ�ƚŚĞ�ĚĞƉůŽǇŵĞŶƚ�ŽĨ�ďƌŽĂĚďĂŶĚ�
ĂĐĐĞƐƐ�ƚŽ�ƵŶƐĞƌǀĞĚ�ĂŶĚ�ƵŶĚĞƌƐĞƌǀĞĚ�ĂƌĞĂƐ�ŽĨ�ƚŚĞ�
ĐŽƵŶƚƌǇ͕ �ƌĞĐĞŶƚ�ŝŶŝƟĂƟǀĞƐ�ĂŶĚ�ƉƌŽŐƌĂŵƐ�ŚĂǀĞ�ŝŶ�ŶŽ�
ǁĂǇ�ƌĞƐŽůǀĞĚ�ƚŚĞ�ŶĂƟŽŶĂů�ŝƐƐƵĞ�ŽĨ�ŝŶĂĚĞƋƵĂƚĞ�ĂŶĚ�
ŝŶĞƋƵŝƚĂďůĞ�ďƌŽĂĚďĂŶĚ�ĂĐĐĞƐƐ�ĨŽƌ�ůĞĂƌŶŝŶŐ�ŝŶ�<ͲϭϮ�
ƐĐŚŽŽůƐ�ĂŶĚ�ŝŶ�ŚŽŵĞƐ͘�

http://setda.org/web/guest/homeinternetaccess
http://setda.org/web/guest/homeinternetaccess
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7+(�67$7(�2)�%52$'%$1'�,1�6&+22/6��+20(6��$1'�7+(�&20081,7<

�ĚĚƌĞƐƐŝŶŐ�^ůŽǁ��ŽŶŶĞĐƟŽŶƐ�Ăƚ�^ĐŚŽŽů
tŚŝůĞ�ƚŚĞ�h͘^͘�ŝƐ�ŵŽǀŝŶŐ�ŝŶ�ƚŚĞ�ƌŝŐŚƚ�ĚŝƌĞĐƟŽŶ͕�
ŝƚ Ɛ͛�ĂůƐŽ�ĨĂŝƌ�ƚŽ�ƐĂǇ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�Ă�ůŽŶŐ�ǁĂǇ�ƚŽ�
ŐŽ͘�dŚĞ�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĚƵĐĂƟŽŶ Ɛ͛�ƌĞƉŽƌƚ͕�
͞�ĚƵĐĂƟŽŶĂů�dĞĐŚŶŽůŽŐǇ�ŝŶ�WƵďůŝĐ�^ĐŚŽŽů��ŝƐƚƌŝĐƚƐ͕͟ �
ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ĂůƚŚŽƵŐŚ�ϭϬϬй�ŽĨ�ĚŝƐƚƌŝĐƚƐ�ǁĞƌĞ�
ĐŽŶŶĞĐƚĞĚ�ƚŽ�ƚŚĞ�/ŶƚĞƌŶĞƚ�ŝŶ�ƚŚĞ�ϮϬϬϴͲϮϬϬϵ�ƐĐŚŽŽů�
ǇĞĂƌ͕ �ŽĨ�ƚŚĞ�ĚŝƐƚƌŝĐƚƐ�ǁŝƚŚ�
Ă�ĚŝƐƚƌŝĐƚ�ŶĞƚǁŽƌŬ͕�ŽŶůǇ�
ϭϮй�ŚĂĚ�Ă�ĐŽŶŶĞĐƟŽŶ�ƚŽ�
ƚŚĞ�/^W�ǁŝƚŚ�Ă�dϯ�Žƌ��^>ϯ�
;ĚŝŐŝƚĂů�ƚƌĂŶƐŵŝƐƐŝŽŶ�ŽĨ�
ĚĂƚĂ�ĂŶĚ�ǀŽŝĐĞ�Ăƚ�Ă�ƐƉĞĞĚ�
ƵƉ�ƚŽ�ϰϱ�DďƉƐͿ͘�KĨ�ƚŚĞ�
ƐĐŚŽŽůƐ͕�ǁŝƚŚ�Ă�ůŽĐĂů�ĂƌĞĂ͕�ƐĐŚŽŽůͲůĞǀĞů�ŶĞƚǁŽƌŬ͕�
ŽŶůǇ�ϰй�ŚĂĚ�Ă�dϯ�Žƌ��^>ϯ�ĐŽŶŶĞĐƟŽŶ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�
ŽŶůǇ�ϭϴй�ŽĨ�ƐĐŚŽŽůƐ�ŽŶ�ĚŝƐƚƌŝĐƚ�ŶĞƚǁŽƌŬƐ�ŚĂĚ�
ĂǀĂŝůĂďůĞ�ǁŝƌĞůĞƐƐ�ĐŽŶŶĞĐƟŽŶƐ͘ϭϭ

DŽƌĞ�ƌĞĐĞŶƚůǇ͕ �ƚŚĞ�&ĞĚĞƌĂů��ŽŵŵƵŶŝĐĂƟŽŶƐ�
�ŽŵŵŝƐƐŝŽŶ Ɛ͛�;&��Ϳ�ϮϬϭϬ�ƐƵƌǀĞǇ�ŽĨ��ͲZĂƚĞ�ĨƵŶĚĞĚ�
ƐĐŚŽŽůƐ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ϵϱй�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�ŚĂĚ�
ƐŽŵĞ�ĨŽƌŵ�ŽĨ�ƚĞƌƌĞƐƚƌŝĂů�ďƌŽĂĚďĂŶĚ�ƐĞƌǀŝĐĞ�ƚŽ�
Ăƚ�ůĞĂƐƚ�ŽŶĞ�ĨĂĐŝůŝƚǇ͕ �ǁŝƚŚ�Ϯй�ƌĞƉŽƌƟŶŐ�Ă�ƐĂƚĞůůŝƚĞ�
ĐŽŶŶĞĐƟŽŶ͕�ĂŶĚ�ϯй�ƵƐŝŶŐ�ĚŝĂů�ƵƉ͘ϭϮ�EĞĂƌůǇ�
ϴϬй�ŽĨ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ƚŚĞŝƌ�
ďƌŽĂĚďĂŶĚ�ĐŽŶŶĞĐƟŽŶƐ�ǁĞƌĞ�ŝŶĂĚĞƋƵĂƚĞ�ƚŽ�ŵĞĞƚ�
ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�ŶĞĞĚƐ͘�dŚĞ�ƉƌŝŵĂƌǇ�ƌĞĂƐŽŶ͗�ƐůŽǁ�
ĐŽŶŶĞĐƟŽŶ�ƐƉĞĞĚƐ͘�DŽƌĞ�ƚŚĂŶ�ŚĂůĨ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�
ƌĞƉŽƌƚĞĚ�ĐŽŶŶĞĐƟŶŐ�Ăƚ�ϯ�DďƉƐ�Žƌ�ŐƌĞĂƚĞƌ͖�ŽŶůǇ�
ϭϬй�ƌĞƉŽƌƚĞĚ�ƐƉĞĞĚƐ�ŽĨ�ϭϬϬ�DďƉƐ�Žƌ�ŐƌĞĂƚĞƌ͘ �KĨ�
ŶŽƚĞ͕�ϯ�DďƉƐ�ŝƐ�ĂĐƚƵĂůůǇ�ƐůŽǁĞƌ�ƚŚĂŶ�ƚŚĞ�&�� Ɛ͛�
ƌĞƐŝĚĞŶƟĂů�ĐŽŶŶĞĐƟŽŶ�ƌĞĐŽŵŵĞŶĚĂƟŽŶ͘

dŽ�ŚĞůƉ�ƚĂĐŬůĞ�ƚŚĞ�ƉƌŽďůĞŵ�ŽĨ�<ͲϭϮ�ďƌŽĂĚďĂŶĚ�
ĂĐĐĞƐƐ͕�ƐƚĂƚĞƐ�ĂŶĚ�ĚŝƐƚƌŝĐƚƐ�ŚĂǀĞ�ĞŵƉůŽǇĞĚ�Ă�
ǀĂƌŝĞƚǇ�ŽĨ�ƐƚƌĂƚĞŐŝĞƐ͘�&Žƌ�ŝŶƐƚĂŶĐĞ͕�ƐŽŵĞ�ƐƚĂƚĞƐ�
ŚĂǀĞ�ĚĞƉůŽǇĞĚ�ƐƚĂƚĞ�ďƌŽĂĚďĂŶĚ�ŶĞƚǁŽƌŬƐ͘�dŚĞƐĞ�
ŶĞƚǁŽƌŬƐ�ƉƌŽǀŝĚĞ�ƐŝŐŶŝĮĐĂŶƚ�ĂĚǀĂŶƚĂŐĞƐ�ĨŽƌ�<ͲϭϮ�
ƐĐŚŽŽůƐ�ĂŶĚ�ĚŝƐƚƌŝĐƚƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�
ĂŐŐƌĞŐĂƚĞ�ƉƵƌĐŚĂƐŝŶŐ�ƉŽǁĞƌ�ĂŶĚ�ĞŶĂďůĞ�ĚǇŶĂŵŝĐ�
ƌŽƵƟŶŐ͕�ǁŚŝĐŚ�ƌĞĚƵĐĞƐ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ĞǆƉĞŶĚŝƚƵƌĞƐ�
ĨŽƌ�ƐŽͲĐĂůůĞĚ�ĐŽŵŵŽĚŝƚǇ�/ŶƚĞƌŶĞƚ�ƐĞƌǀŝĐĞƐ�;ŝ͘Ğ͕͘�
ĐŽŵŵĞƌĐŝĂůůǇ�ĂǀĂŝůĂďůĞ�ĐŽŶŶĞĐƟŽŶƐ�ƚŽ�ƚŚĞ�

/ŶƚĞƌŶĞƚͿ͘���ƐƚĂƚĞ�ŶĞƚǁŽƌŬ�ĐĂŶ�ƐĂǀĞ�ƐŝŐŶŝĮĐĂŶƚ�
ƟŵĞ͕�ƉĞƌƐŽŶŶĞů�ƌĞƐŽƵƌĐĞƐ͕�ĂŶĚ�ĐŽƐƚƐ�ĂƐ�ĞĂĐŚ�
ƐĐŚŽŽů�Žƌ�ĚŝƐƚƌŝĐƚ�ǁŽƵůĚ�ŽƚŚĞƌǁŝƐĞ�ŚĂǀĞ�ƚŽ�ĐŽŶĚƵĐƚ�
Ă�ĐŽŵƉĞƟƟǀĞ�ƉƌŽĐƵƌĞŵĞŶƚ�ƉƌŽĐĞƐƐ�ŝŶĚŝǀŝĚƵĂůůǇ͘�
dŚŝƐ�ĂƉƉƌŽĂĐŚ�ĐĂŶ�ƉƌŽǀŝĚĞ�Ă�ďĂƐĞ�ůĞǀĞů�ŽĨ�
ĐŽŶŶĞĐƟǀŝƚǇ�ƐĞƌǀŝĐĞ�ǁŚŝůĞ�ĂůůŽǁŝŶŐ�ĨŽƌ�ƚŚĞ�ƵŶŝĨŽƌŵ�

ĚĞƉůŽǇŵĞŶƚ�ŽĨ�ƐƚĂƚĞ�
ƐƉŽŶƐŽƌĞĚ�ĂƉƉůŝĐĂƟŽŶƐ�
ĂŶĚ�ƐĞƌǀŝĐĞƐ͘�^ƚĂƚĞ�
ŶĞƚǁŽƌŬƐ�ĂůƐŽ�ĂůůŽǁ�
ŵĞŵďĞƌƐ�ƚŽ�ƉƵƌĐŚĂƐĞ�
ĂĚĚŝƟŽŶĂů�ƐĞƌǀŝĐĞƐ�ĂŶĚ�
ƚŽ�ĞǆĞƌĐŝƐĞ�ůŽĐĂů�ĐŽŶƚƌŽů�

ŽĨ�ƚŚĞŝƌ�ůĞǀĞů�ŽĨ�ƐĞƌǀŝĐĞ͘�&ŝŶĂůůǇ͕ �Ă�ƐƚĂƚĞ�ŶĞƚǁŽƌŬ�
ĐĂŶ�ƉƌŽǀŝĚĞ�ĐŽŶƐŝƐƚĞŶƚ�ůĞǀĞůƐ�ŽĨ�ƐĂĨĞƚǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�
ŽǀĞƌ�ƚŚĞ�ŶĞƚǁŽƌŬ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ĨĞĚĞƌĂů�ĂŶĚ�ƐƚĂƚĞ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ƐƵĐŚ�ĂƐ�ĐŽŶƚĞŶƚ�ĮůƚĞƌŝŶŐ͘ϭϯ

�ĞůŽǁ�ĂƌĞ�ƐĞǀĞƌĂů�ĞǆĂŵƉůĞƐ�ŽĨ�ƐƚĂƚĞ�ŶĞƚǁŽƌŬƐ�ƚŚĂƚ�
ĐƵƌƌĞŶƚůǇ�ƉƌŽǀŝĚĞ�ĐŽƐƚͲĞīĞĐƟǀĞ͕�ƌŽďƵƐƚ�ďƌŽĂĚďĂŶĚ�
ĐŽŶŶĞĐƟŽŶƐ�ĨŽƌ�ƐĐŚŽŽůƐ͘�/ŶĐůƵĚĞĚ�ĂƌĞ�ŶĞƚǁŽƌŬ�
ƉůĂŶƐ�ĨŽƌ�ĞǆƉĂŶƐŝŽŶ�ďĂƐĞĚ�ŽŶ�ĐƵƌƌĞŶƚ�ůĞǀĞůƐ�ŽĨ�ƵƐĞ�
ĂŶĚ�ƉƌĞĚŝĐƟŽŶƐ�ĨŽƌ�ŝŶĐƌĞĂƐĞƐ�ŝŶ�ĚĞŵĂŶĚ͘

ͻ� dŚĞ�hƚĂŚ��ĚƵĐĂƟŽŶ�EĞƚǁŽƌŬ�;h�EͿ�ŝƐ�Ă�
ƉĂƌƚŶĞƌƐŚŝƉ�ŽĨ�ƉƵďůŝĐ�ĂŶĚ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�
ŝŶƐƟƚƵƟŽŶƐ�ǁŝƚŚ�ůŽĐĂů�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�
ƉƌŽǀŝĚĞƌƐ�ƚŚĂƚ�ĐŽŶŶĞĐƚƐ�Ăůů�ŽĨ�ƚŚĞ�ƐƚĂƚĞ Ɛ͛�
ƐĐŚŽŽůƐ�ƚŽ�ƚŚĞ�/ŶƚĞƌŶĞƚ�ƚŚƌŽƵŐŚ�Ă�ƐƚĂƚĞǁŝĚĞ�
ŶĞƚǁŽƌŬ͘���ŚŝŐŚͲĐĂƉĂĐŝƚǇ�ďĂĐŬďŽŶĞ�ĐŽŶŶĞĐƚƐ�
Ăůů�ŽĨ�ƚŚĞ�ĐŽůůĞŐĞƐ�ĂŶĚ�ƵŶŝǀĞƌƐŝƟĞƐ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�
ƚŚƌŽƵŐŚ�ŵŝĚĚůĞͲŵŝůĞ�ĮďĞƌ�ƐĞŐŵĞŶƚƐ͘�EŝŶĞƚǇ�
ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ Ɛ͛�<ͲϭϮ�ƐĐŚŽŽůƐ�ĐŽŶŶĞĐƚ�
ĞŝƚŚĞƌ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĂƚ�ďĂĐŬďŽŶĞ͕�Žƌ�ŝŶĚŝƌĞĐƚůǇ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ĐŽůůĞŐĞƐ�ĂŶĚ�ƵŶŝǀĞƌƐŝƟĞƐ͘��ůů�
ƉƵďůŝĐ�ĐŽůůĞŐĞƐ�ĂŶĚ�ƵŶŝǀĞƌƐŝƟĞƐ�ĐŽŶŶĞĐƚ�Ăƚ�ϭ�
'ďƉƐ�Žƌ�ĨĂƐƚĞƌ͘ �DŽƐƚ�ƉƵďůŝĐ�ŚŝŐŚ�ƐĐŚŽŽůƐ�ĂŶĚ�
ŵŝĚĚůĞ�ƐĐŚŽŽůƐ�ĐŽŶŶĞĐƚ�Ăƚ�ƐŝŵŝůĂƌ�ƐƉĞĞĚƐ͘��Ǉ�
ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϭϮ͕�ƚŚĞ�ƐƚĂƚĞ�ĞǆƉĞĐƚƐ�ƚŽ�ĮŶŝƐŚ�
ƵƉŐƌĂĚŝŶŐ�ƚŚĞ�/ŶƚĞƌŶĞƚ�ĐŽŶŶĞĐƟŽŶƐ�ŽĨ�ϭϱϴ�
ĞůĞŵĞŶƚĂƌǇ�ĂŶĚ�ĐŚĂƌƚĞƌ�ƐĐŚŽŽůƐ͕�ϲϬ�ƉƵďůŝĐ�
ůŝďƌĂƌŝĞƐ͕�ĂŶĚ�ϱϱ�,ĞĂĚ�^ƚĂƌƚ�ĐĞŶƚĞƌƐ�ƚŽ�ƉƌŽǀŝĚĞ�
ϰϱ�DďƉƐ�ĐŽŶŶĞĐƟŽŶƐ͘�ŚƩƉ͗ͬͬƵĞŶ͘ŽƌŐͬ�

��ƐƚĂƚĞ�ŶĞƚǁŽƌŬ�ĐĂŶ�ƐĂǀĞ�ƐŝŐŶŝĮĐĂŶƚ�
ƟŵĞ͕�ƉĞƌƐŽŶŶĞů�ƌĞƐŽƵƌĐĞƐ͕�ĂŶĚ�
ĐŽƐƚƐ͘͘͘
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ͻ� /Ŷ�DĂŝŶĞ͕�Ă�ĐŽůůĂďŽƌĂƟŽŶ�ŽĨ�ƐĞǀĞƌĂů�ƐƚĂƚĞ�
ŝŶƐƟƚƵƟŽŶƐ�ĐƌĞĂƚĞĚ�EĞƚǁŽƌŬDĂŝŶĞ͕�
Ă�ĐŽŶƐŽƌƟƵŵ�ŵĂĚĞ�ƵƉ�ŽĨ�ƚŚĞ�DĂŝŶĞ�
�ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĚƵĐĂƟŽŶ͕�DĂŝŶĞ�^ƚĂƚĞ�>ŝďƌĂƌǇ͕ �
DĂŝŶĞ�KĸĐĞ�ŽĨ�/ŶĨŽƌŵĂƟŽŶ�dĞĐŚŶŽůŽŐǇ͕ �ĂŶĚ�
ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�DĂŝŶĞ�^ǇƐƚĞŵ͘�dŚĞ�ŶĞƚǁŽƌŬ�
ƉƌŽǀŝĚĞƐ�ďƌŽĂĚďĂŶĚ�ĐŽŶŶĞĐƟǀŝƚǇ�ƚŽ�ŵŽƌĞ�
ƚŚĂŶ�ϵϬϬ�ƐĐŚŽŽůƐ�ĂŶĚ�ůŝďƌĂƌŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�
ŵĂŶǇ�ŝƐůĂŶĚ�ůŽĐĂƟŽŶƐ�Žī�ƚŚĞ�ĐŽĂƐƚ͕�Ăƚ�ŶŽ�ĐŽƐƚ�
ƚŽ�ƚŚĞ�ƐĐŚŽŽů�Žƌ�ůŝďƌĂƌǇ͘��ŽŶŶĞĐƟŽŶ�ƐƉĞĞĚƐ�
ƌĂŶŐĞ�ĨƌŽŵ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϭϬ�DďƉƐ�ƚŽ�Ă�ŚŝŐŚ�
ŽĨ�ϭ�'ďƉƐ�ŝŶ�ƐŽŵĞ�ůŽĐĂƟŽŶƐ͘�dŚĞ�hŶŝǀĞƌƐŝƚǇ�
ŽĨ�DĂŝŶĞ�^ǇƐƚĞŵ�ĂŝŵƐ�ƚŽ�ƉƌŽǀŝĚĞ�ϭϬ�'ďƉƐ�
ĐŽŶŶĞĐƟǀŝƚǇ�ƚŽ�Ăůů�ŝƚƐ�ƵŶŝǀĞƌƐŝƟĞƐ�ƚŚƌŽƵŐŚ�
ĂŶ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ƚŚĞ�DĂŝŶĞ�ZĞƐĞĂƌĐŚ�ĂŶĚ�
�ĚƵĐĂƟŽŶ�EĞƚǁŽƌŬ�;DĂŝŶĞZ�EͿ�ƉƌŽũĞĐƚ�ďǇ�ƚŚĞ�
ĞŶĚ�ŽĨ�ϮϬϭϮ͘��ŚƩƉ͗ͬͬŶĞƚǁŽƌŬŵĂŝŶĞ͘ŶĞƚͬĂďŽƵƚͬ

ͻ� dŚĞ�/ĚĂŚŽ�ůĞŐŝƐůĂƚƵƌĞ�ĐƌĞĂƚĞĚ�ƚŚĞ�/ĚĂŚŽ�
�ĚƵĐĂƟŽŶ�EĞƚǁŽƌŬ�ŝŶ�ϮϬϬϵ�ĂŶĚ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�
ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ŚĂǀĞ�ĚĞůŝǀĞƌĞĚ�/ŶƚĞƌŶĞƚ�
ďĂŶĚǁŝĚƚŚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ĨƌŽŵ�ϭϬϬй�ƚŽ�
ϭ͕ϬϬϬй�ŵŽƌĞ�ĐĂƉĂĐŝƚǇ�ƉĞƌ�ƐƚƵĚĞŶƚ͕�ĞŶĂďůŝŶŐ�Ăůů�
<ͲϭϮ�ƐƚƵĚĞŶƚƐ�ĂĐĐĞƐƐ�ƚŽ�ŽŶůŝŶĞ�ĐůĂƐƐĞƐ�ŽīĞƌĞĚ�
ďǇ�/ĚĂŚŽ Ɛ͛�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�ŝŶƐƟƚƵƟŽŶƐ͘���
ŚƩƉ͗ͬͬŝĞŶ͘ŝĚĂŚŽ͘ŐŽǀͬ

ͻ� EĞƚǁŽƌŬ�EĞďƌĂƐŬĂ�ƉƌŽǀŝĚĞƐ�ϮϭϮ�ƐĐŚŽŽů�
ĚŝƐƚƌŝĐƚƐ͕�ϭϱ�ŝŶƚĞƌŵĞĚŝĂƚĞ�ƐĞƌǀŝĐĞ�ĂŐĞŶĐŝĞƐ͕�ϭϳ�
ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�ŝŶƐƟƚƵƟŽŶƐ͕�ĂŶĚ�ŵŽƌĞ�ƚŚĂŶ�
ϯϱϬ͕ϬϬϬ�<ͲϮϬ�ƐƚƵĚĞŶƚƐ�ǁŝƚŚ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�
ŶĞƚǁŽƌŬƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�/ŶƚĞƌŶĞƚϮ͕�Ă�ƐƚĂƚĞǁŝĚĞ�
ƐǇŶĐŚƌŽŶŽƵƐ�ǀŝĚĞŽĐŽŶĨĞƌĞŶĐŝŶŐ�ƐĞƌǀŝĐĞ͕�ĂŶĚ�
ĞͲůĞĂƌŶŝŶŐ�ĐŽƵƌƐĞƐ͘�dŚĞ�ƐƚĂƚĞ Ɛ͛��ĚƵĐĂƟŽŶĂů�
^ĞƌǀŝĐĞ�hŶŝƚƐ�;�^hƐͿ�ƉƵƌĐŚĂƐŝŶŐ�ĐŽŶƐŽƌƟƵŵ�
ĂŐŐƌĞŐĂƚĞƐ͕�ƐŚĂƌĞƐ͕�ĂŶĚ�ŵĂŶĂŐĞƐ�ĐŽŵŵŽŶ�
ĐůŽƵĚƐ�ŽĨ�/ŶƚĞƌŶĞƚ�ĂĐĐĞƐƐ�ĂĐƌŽƐƐ�ĚŽǌĞŶƐ�ŽĨ�
ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ϵϮ�ĚŝƐƚƌŝĐƚƐ�ŝŶ�
ƚŚĞ�ŶŽƌƚŚĞĂƐƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�ĐŽŽƉĞƌĂƟǀĞůǇ�
ƉƵƌĐŚĂƐĞ�ϭ͕ϬϬϬ�DďƉƐͬŵŽŶƚŚ�ŽĨ�/ŶƚĞƌŶĞƚ͘�dŚŝƐ�

ĂůůŽǁƐ�ƚŚĞ��^h�ŵĂŶĂŐĞƌƐ�ƚŽ�ŵĂŶĂŐĞ�ƚŚĞ�ƉĞĂŬƐ�
ĂŶĚ�ďƵƌƐƚƐ�ŽĨ�/ŶƚĞƌŶĞƚ�ĚĞŵĂŶĚ�ĂĐƌŽƐƐ�Ă�ƌĞŐŝŽŶ͘�
ŚƩƉ͗ͬͬŶĞƚǁŽƌŬŶĞďƌĂƐŬĂ͘ŶĞƚͬ��

ͻ� &Žƌ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƐƚĂƚĞ�ŚŝŐŚ�ƐƉĞĞĚ�
ďƌŽĂĚďĂŶĚ�ŶĞƚǁŽƌŬƐ�ƉůĞĂƐĞ�ǀŝƐŝƚ͗�ŚƩƉ͗ͬͬǁǁǁ͘
ƐĞƚĚĂ͘ŽƌŐͬǁĞďͬŐƵĞƐƚͬƐƚĂƚĞŶĞƚǁŽƌŬƐ

/Ŷ�ĂĚĚŝƟŽŶ͕�ůĞĂĚŝŶŐ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ�ĂĐƌŽƐƐ�ƚŚĞ�
ĐŽƵŶƚƌǇ�ĂƌĞ�ǁŽƌŬŝŶŐ�ƚŽ�ƵƉŐƌĂĚĞ�ƚŚĞŝƌ�ďƌŽĂĚďĂŶĚ�
ĂĐĐĞƐƐ�ƚŽ�ďĞƩĞƌ�ŵĞĞƚ�ƚŚĞ�ĚĞŵĂŶĚƐ�ŽĨ�ƚĞĂĐŚĞƌƐ�
ĂŶĚ�ƐƚƵĚĞŶƚƐ͘�

ͻ� ^ĞǀĞƌĂů��ĂůŝĨŽƌŶŝĂ�ĚŝƐƚƌŝĐƚƐ�ŽīĞƌ�ĞǆĂŵƉůĞƐ�
ŽĨ�ƚŚĞ�ďĂŶĚǁŝĚƚŚ�ƐƉĞĞĚƐ�ŶĞĞĚĞĚ�ƚŽ�ŵĂŬĞ�
ƚŚĞ�ŵŽƐƚ�ŽĨ�ŵĞĚŝĂͲƌŝĐŚ�ůĞĂƌŶŝŶŐ�ŽƉƟŽŶƐ�ĨŽƌ�
ƐƚƵĚĞŶƚƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐƚĂƚĞͲĨƵŶĚĞĚ�ƉƌŽŐƌĂŵ͕�
ƚŚĞ�<ͲϭϮ�,ŝŐŚ�^ƉĞĞĚ�EĞƚǁŽƌŬ͕�ǁŚŝĐŚ�ƐƵƉƉŽƌƚƐ�
ĂŐŐƌĞŐĂƟŽŶ�ƉŽŝŶƚƐ�ŝŶ�ĞĂĐŚ�ŽĨ��ĂůŝĨŽƌŶŝĂ Ɛ͛�ϱϴ�
ĐŽƵŶƟĞƐ͕�ŵŽƐƚůǇ�ůŽĐĂƚĞĚ�Ăƚ��ŽƵŶƚǇ�KĸĐĞƐ�
ŽĨ��ĚƵĐĂƟŽŶ�;�K�Ϳ͘��ŽƌĐŽƌĂŶ�:ŽŝŶƚ�hŶŝĮĞĚ�
^ĐŚŽŽů��ŝƐƚƌŝĐƚ�ŝŶ�<ŝŶŐƐ��ŽƵŶƚǇ͕ ��ĂůŝĨŽƌŶŝĂͶ
ǁŝƚŚ�ŝƚƐ�ĂŐƌŝĐƵůƚƵƌĂůͲďĂƐĞĚ�ĞĐŽŶŽŵǇ�ĂŶĚ�
ŚŝŐŚͲŵŝŶŽƌŝƚǇ�ƉŽƉƵůĂƟŽŶƐͶŚĂƐ�ĚĞƉůŽǇĞĚ�
Ă�ϭͲƚŽͲϭ�ƉƌŽŐƌĂŵ͘�<ŝŶŐƐ��ŽƵŶƚǇ�KĸĐĞ�ŽĨ�
�ĚƵĐĂƟŽŶ�ĐŽŶŶĞĐƚƐ�ǀŝĂ�Ă�ϭ�'ďƉƐ�ĐŝƌĐƵŝƚ�ƚŽ�
ƚŚĞ�ĂůůͲĞĚƵĐĂƟŽŶ��ĂůŝĨŽƌŶŝĂ�ZĞƐĞĂƌĐŚ�ĂŶĚ�
�ĚƵĐĂƟŽŶ�EĞƚǁŽƌŬ�;�ĂůZ�EͿ͘��ŽƌĐŽƌĂŶ Ɛ͛�ĞŝŐŚƚ�
ƐĐŚŽŽůƐ͛�ĐŽŶŶĞĐƟŽŶƐ�ƌĂŶŐĞ�ĨƌŽŵ�Ă�ϭϬϬ�DďƉƐ�
ƚŽ�Ă�ϭ�'ďƉƐ�ĐŽŶŶĞĐƟŽŶ�ƚŽ�ƚŚĞ��K�͘�/Ŷ�ĂĚĚŝƟŽŶ͕�
�ĂůŝĨŽƌŶŝĂ Ɛ͛��ůŬ�'ƌŽǀĞ�ƐĐŚŽŽůƐ�ĂƌĞ�ĐŽŶŶĞĐƚĞĚ�
ĨƌŽŵ�ϭϬ�DďƉƐ�ƚŽ�ϭ�'ďƉƐ�ƚŽ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ŽĸĐĞ͕�
ǁŚŝĐŚ�ŝŶ�ƚƵƌŶ�ĐŽŶŶĞĐƚƐ�ƚŽ�ƚŚĞ�^ĂĐƌĂŵĞŶƚŽ�
�ŽƵŶƚǇ�KĸĐĞ�ŽĨ��ĚƵĐĂƟŽŶ͘�dŚĞ�^ĂĐƌĂŵĞŶƚŽ�
�K��ŝƐ�ƐĞƌǀĞĚ�ďǇ�Ă�ϭϬ�'ďƉƐ�ĮďĞƌ�ĐŽŶŶĞĐƟŽŶ�ƚŽ�
�ĂůZ�E͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƵƐŝŶŐ�ƚŚĞŝƌ�ďĂŶĚǁŝĚƚŚ�
ƚŽ�ƉĞƌŵŝƚ�ƐƚƵĚĞŶƚƐ�ƚŽ�ǀŝĚĞŽĐŽŶĨĞƌĞŶĐĞ�ǁŝƚŚ�
ďŽŽŬ�ĂƵƚŚŽƌƐ͕�ƚŚĞǇ�ĂůƐŽ�ƐƉŽŶƐŽƌ�ĂŶŶƵĂů�
ĐŽŵƉĞƟƟŽŶƐ�ŝŶ�ƐƚƵĚĞŶƚ�Įůŵ�ĐƌĞĂƟŽŶ�ĂŶĚ�
ƉƌŽĚƵĐƟŽŶ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĂƩĂŝŶŵĞŶƚ�ŽĨ�ϮϭƐƚ�
ĐĞŶƚƵƌǇ�ƐŬŝůůƐ͘ŚƩƉ͗ͬͬŬϭϮŚƐŶ͘ŽƌŐ͕ͬ�ŚƩƉ͗ͬͬĐĞŶŝĐ͘
ŽƌŐͬĐĂůƌĞŶͬ�

ͻ� /Ŷ�ϮϬϭϬ͕��ƌŝǌŽŶĂ Ɛ͛�&ůŽƌĞŶĐĞ�hŶŝĮĞĚ�^ĐŚŽŽů�
�ŝƐƚƌŝĐƚ�ďŽŽƐƚĞĚ�ŝƚƐ�ĞǆŝƐƟŶŐ�ϰϱ�DďƉƐ��^Ͳϯ�
ĐŽŶŶĞĐƟŽŶ�ƚŽ�Ă�ϭϬϬ�DďƉƐ��ƚŚĞƌŶĞƚ�ĐŽŶŶĞĐƟŽŶ͘�
dŽ�ŐĞƚ�ƚŽ�ƚŚĂƚ�ƐƉĞĞĚ͕�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ŝŶƐƚĂůůĞĚ�ĂŶ�
ŽƉƟĐĂů�ĮďĞƌ�ĐŽŶŶĞĐƟŽŶ�ŝŶ�ŽŶĞ�ŽĨ�ŝƚƐ�ƐƵďƵƌďĂŶ�

^ƚƵĚĞŶƚƐ�ǀŝĚĞŽĐŽŶĨĞƌĞŶĐĞ�ǁŝƚŚ�ďŽŽŬ�
ĂƵƚŚŽƌƐ�ĂŶĚ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ƐƉŽŶƐŽƌƐ�
ĂŶŶƵĂů�ĐŽŵƉĞƟƟŽŶƐ�ŝŶ�ƐƚƵĚĞŶƚ�Įůŵ�
ĐƌĞĂƟŽŶ�ĂŶĚ�ƉƌŽĚƵĐƟŽŶ͘

http://networkmaine.net/about/
http://ien.idaho.gov/
http://networknebraska.net/
http://www.setda.org/web/guest/statenetworks
http://www.setda.org/web/guest/statenetworks
http://k12hsn.org/
http://cenic.org/calren/
http://cenic.org/calren/
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ƐĐŚŽŽůƐ͘�/ƚ�ƵƟůŝǌĞĚ�Ă�ůŝĐĞŶƐĞĚ�ǁŝƌĞůĞƐƐ�ǁŝĚĞ�ĂƌĞĂ�
ŶĞƚǁŽƌŬ�;t�EͿ�ƚŽ�ĐŽŶŶĞĐƚ�Ăůů�ŽĨ�ŝƚƐ�ďƵŝůĚŝŶŐƐ�
ƚŽ�ƚŚŝƐ�ĐŽŶŶĞĐƟŽŶ͘��Ƶƚ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ƋƵŝĐŬůǇ�
ĨŽƵŶĚ�ƚŚĂƚ�ƐƉĞĞĚ�ƚŽ�ďĞ�ŝŶƐƵĸĐŝĞŶƚ͕�ĂŶĚ�Ă�
ŵŽŶƚŚ�ůĂƚĞƌ�ŝŶĐƌĞĂƐĞĚ�ŝƚ�ƚŽ�ϭ�'ďƉƐ͘�&ůŽƌĞŶĐĞ�
hŶŝĮĞĚ�ƌĞƉŽƌƚƐ�ƚŚĂƚ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ŝƐ�ŶŽǁ�ĂďůĞ�
ƚŽ�ƉƌŽǀŝĚĞ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƚĞĂĐŚĞƌƐ�ǁŝƚŚ�ĂŵƉůĞ�
ďĂŶĚǁŝĚƚŚ�ƚŽ�ĂĐĐĞƐƐ�Ăůů�ŽĨ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ĚŝŐŝƚĂů�
ĐŽŶƚĞŶƚ͘�dŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�ĂĐĐĞƐƐ͗�ŝŶĐƌĞĂƐĞĚ�
ĂƐƐĞƐƐŵĞŶƚ�ƐĐŽƌĞƐ�ĂŶĚ�ŝŵƉƌŽǀĞĚ�ƚĞĂĐŚŝŶŐ�
ƉƌĂĐƟĐĞƐ͕�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ƌĞƉŽƌƚƐ͕�ǁŚŝĐŚ�ǁŽƵůĚ�ŶŽƚ�
ŚĂǀĞ�ďĞĞŶ�ƉŽƐƐŝďůĞ�ǁŝƚŚŽƵƚ�ŝƚƐ�ŐŽǀĞƌŶŝŶŐ�ďŽĂƌĚ�
ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ Ɛ͛�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŶĞƚǁŽƌŬ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘�ŚƩƉ͗ͬͬĨƵƐĚĂǌ͘ŽƌŐͬ

dŚĞ�ĂďŽǀĞ�ƐƚĂƚĞƐ�ĂŶĚ�ĚŝƐƚƌŝĐƚƐ�ƉƌŽǀŝĚĞ�ĞǆĂŵƉůĞƐ�ŽĨ�
ŚŽǁ�ůĞĂĚĞƌƐŚŝƉ�Ăƚ�ƚŚĞ�ƐƚĂƚĞ�ĂŶĚ�ĚŝƐƚƌŝĐƚ�ůĞǀĞů�ĐĂŶ�
ĞŶĂďůĞ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƵƉŐƌĂĚĞƐ�ŶĞĞĚĞĚ�
ƚŽ�ĂĐŚŝĞǀĞ�ĂĚĞƋƵĂƚĞ�ďĂŶĚǁŝĚƚŚ�ĨŽƌ�<ͲϭϮ�ůĞĂƌŶŝŶŐ�
ĞŶǀŝƌŽŶŵĞŶƚƐ͘�

DĂŬŝŶŐ�KƵƚͲŽĨͲ^ĐŚŽŽů��ĐĐĞƐƐ�Ă�WƌŝŽƌŝƚǇ�ĨŽƌ�
>ĞĂƌŶŝŶŐ
,ŽŵĞ�ĂĐĐĞƐƐ�ƚŽ�ďƌŽĂĚďĂŶĚ�ŝƐ�ĂƌŐƵĂďůǇ�ĂƐ�
ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƚŚĞ�ŽǀĞƌĂůů�ƋƵĂůŝƚǇ�ŽĨ�ƚŚĞ�ůĞĂƌŶŝŶŐ�
ĞǆƉĞƌŝĞŶĐĞ�ĂƐ�ĂĐĐĞƐƐ�Ăƚ�ƐĐŚŽŽůͶĂŶĚ�ŝƚ�ŝƐ�Ă�ŬĞǇ�
ƐƚƌĂƚĞŐǇ�ŝŶ�ĞǆƚĞŶĚŝŶŐ�ůĞĂƌŶŝŶŐ�ƟŵĞ͘��ŽŶŶĞĐƚĞĚ�
ƐƚƵĚĞŶƚƐ�ĂƌĞ�ĂďůĞ�ƚŽ�ŐĞƚ�ŚŽŵĞǁŽƌŬ�ŚĞůƉ�ĂŶĚ�
ƐƵďŵŝƚ�ƚŚĞŝƌ�ĂƐƐŝŐŶŵĞŶƚƐ�ŽŶůŝŶĞ͘�dŚĞǇ�ĐĂŶ�ƵƐĞ�ƚŚĞ�
ĐŽŶŶĞĐƟŽŶ�ƚŽ�ĐŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�ĨĞůůŽǁ�ƐƚƵĚĞŶƚƐ�
ĂŌĞƌ�ƐĐŚŽŽů͕�ĂĐĐĞƐƐ�ƌĞƐĞĂƌĐŚ�ŵĂƚĞƌŝĂůƐ͕�ĚĞǀĞůŽƉ�
ŵƵůƟŵĞĚŝĂ�ƉƌŽũĞĐƚƐ͕�ĂŶĚ�ƵƐĞ�ĂĚǀĂŶĐĞĚ�ĨĞĂƚƵƌĞƐ�
ŽĨ�ĚŝŐŝƚĂů�ƚĞǆƚďŽŽŬƐ͘�tŝƚŚŽƵƚ�ďƌŽĂĚďĂŶĚ�ŝŶ�ƚŚĞ�
ŚŽŵĞ͕�ϭͲƚŽͲϭ�ƉƌŽŐƌĂŵƐ�ĐĂŶ�ůŽƐĞ�Ă�ŐƌĞĂƚ�ĚĞĂů�ŽĨ�
ƚŚĞŝƌ�ĞīĞĐƟǀĞŶĞƐƐ͘�WĞƌŚĂƉƐ�ƚŚĞ��ŝŐŝƚĂů�dĞǆƚďŽŽŬ�
�ŽůůĂďŽƌĂƟǀĞ�ƐĂŝĚ�ŝƚ�ďĞƐƚ�ŝŶ�ŝƚƐ�ϮϬϭϮ�ƌĞƉŽƌƚ͕�
͞�ŝŐŝƚĂů�dĞǆƚďŽŽŬ�WůĂǇďŽŽŬ͕͟ �͞tŚŝůĞ�ƐĐŚŽŽůƐ�ŵƵƐƚ�
ďĞ�ĐŽŶŶĞĐƚĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĐƌĞĂƚĞ�Ă�ƐƵĐĐĞƐƐĨƵů�
ĚŝŐŝƚĂů�ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ĚŝŐŝƚĂů�ůĞĂƌŶŝŶŐ�
ĐĂŶŶŽƚ�ŽŶůǇ�ŚĂƉƉĞŶ�Ăƚ�ƐĐŚŽŽů͘�dŽ�ĂĐĐŽŵƉůŝƐŚ�ƚƌƵůǇ�
ƵďŝƋƵŝƚŽƵƐ�ůĞĂƌŶŝŶŐ͕�ƐƚƵĚĞŶƚƐ�ŵƵƐƚ�ďĞ�ĂďůĞ�ƚŽ�
ĐŽŶŶĞĐƚ�ŽƵƚƐŝĚĞ�ƚŚĞ�ƐĐŚŽŽů�ǁĂůůƐ͘͟ ϭϰ

/Ŷ�ƚŚĞ�EĂƟŽŶĂů��ƌŽĂĚďĂŶĚ�WůĂŶ͕�ŚŽŵĞ�ĂĐĐĞƐƐ�ƚŽ�
Ă�ŚŝŐŚͲƐƉĞĞĚ�/ŶƚĞƌŶĞƚ�ĐŽŶŶĞĐƟŽŶ�ŝƐ�ĚĞƐĐƌŝďĞĚ�ĂƐ�
͞ĐƌŝƟĐĂů�ƚŽ�ŵĂǆŝŵŝǌŝŶŐ�ƵƟůŝǌĂƟŽŶ͕͟ �ĂŶĚ�ƚŚĞƌĞ Ɛ͛�ŶŽ�
ĚŽƵďƚ�ƚŚĂƚ�/ŶƚĞƌŶĞƚ�ƵƐĞ�ŝƐ�ŽŶ�ƚŚĞ�ƌŝƐĞ͘�ZĞƐĞĂƌĐŚĞƌƐ�

Ăƚ�ƚŚĞ�WĞǁ�/ŶƚĞƌŶĞƚ�ĂŶĚ��ŵĞƌŝĐĂŶ�>ŝĨĞ�WƌŽũĞĐƚ�
ĨŽƵŶĚ�ƚŚĂƚ�ďĞƚǁĞĞŶ�ϮϬϬϬ�ĂŶĚ�ϮϬϭϭ�ƚŚĞ�ƉĞƌĐĞŶƚĂŐĞ�
ŽĨ��ŵĞƌŝĐĂŶ�ĂĚƵůƚƐ�ǁŝƚŚ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�/ŶƚĞƌŶĞƚ�
ĨƌŽŵ�ŚŽŵĞ�ǀŝĂ�Ă�ďƌŽĂĚďĂŶĚ�ĐŽŶŶĞĐƟŽŶ�ƌŽƐĞ�
ĨƌŽŵ�ĨĞǁĞƌ�ƚŚĂŶ�ϱй�ƚŽ�ϲϮй͘ϭϱ�,ŽǁĞǀĞƌ͕ �ĂĚŽƉƟŽŶ�
ƌĂƚĞƐ�ŚĂǀĞ�ůĞǀĞůĞĚ�Žī�ƐŝŶĐĞ�ϮϬϬϵ�Ăƚ�ƌŽƵŐŚůǇ�ϲϱй�
ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�dĞĐŚEĞƚ�ƌĞƉŽƌƚ�͞�ƌŽĂĚďĂŶĚ�
�ĚŽƉƟŽŶ�ŝŶ�ϮϬϭϮ͘͟ ϭϲ�dŚŝƐ�ƉůĂƚĞĂƵ�ŝŶ�ŚŽŵĞ�
ďƌŽĂĚďĂŶĚ�ĂĚŽƉƟŽŶ�ƌĞŇĞĐƚƐ͕�ŝŶ�ƉĂƌƚ͕�Ă�ƉĞƌĐĞŶƚĂŐĞ�
ŽĨ�ƚŚĞ�ƉŽƉƵůĂƟŽŶ�ƚŚĂƚ�ŝƐ�ŽůĚĞƌ͕ �ůĞƐƐ�ĞĚƵĐĂƚĞĚ͕�
ĂŶĚ�ŝŶ�ŐĞŶĞƌĂů�ůĞƐƐ�ŝŶĐůŝŶĞĚ�ƚŽ�ĂĚŽƉƚ�ŝŶĨŽƌŵĂƟŽŶ�
ƚĞĐŚŶŽůŽŐǇ͘ ��Ƶƚ�ƚŚĂƚ�ŐƌŽƵƉ�ĂůƐŽ�ŝŶĐůƵĚĞƐ�ƉĞŽƉůĞ�
ǁŚŽ�ƐŝŵƉůǇ�ĐĂŶŶŽƚ�ĂīŽƌĚ�Ă�ďƌŽĂĚďĂŶĚ�ĐŽŶŶĞĐƟŽŶ͘�

^ĐŚŽŽůƐ�ĂŶĚ�ĚŝƐƚƌŝĐƚƐ�ĂƌĞ�ĂůƐŽ�ƌĞĐŽŐŶŝǌŝŶŐ�ƚŚĞ�ŶĞĞĚ�
ĨŽƌ�ĂĐĐĞƐƐ�ŽƵƚƐŝĚĞ�ŽĨ�ƐĐŚŽŽů�ĂŶĚ�ŝŶ�ƐŽŵĞ�ĐĂƐĞƐ�
ĂƌĞ�ǁŽƌŬŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ĂĐĐĞƐƐ�ďĞĨŽƌĞ�ĂŶĚ�ĂŌĞƌ�
ƐĐŚŽŽů�ĂŶĚ�Žī�ĐĂŵƉƵƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�>ŽƵŝƐŝĂŶĂ Ɛ͛�
EŽƌƚŚǁŽŽĚ�,ŝŐŚ�^ĐŚŽŽů͕�Ă�ƌƵƌĂů�ƐĐŚŽŽů�ŽĨ�ĂďŽƵƚ�
ϴϬϬ�ƐƚƵĚĞŶƚƐ�ŝŶ�ZĂƉŝĚĞƐ�WĂƌŝƐŚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ�
ŝŶ��ůĞǆĂŶĚƌŝĂ�ƌĞĚĞƐŝŐŶĞĚ�ŝƚƐ�ĐƵƌƌŝĐƵůƵŵ�ĂŶĚ�
ŝŵƉůĞŵĞŶƚĞĚ�Ă�ϭͲƚŽͲϭ�ŶĞƚďŽŽŬ�ƉƌŽŐƌĂŵ�ǁŝƚŚ�Ă�
ǀĂƌŝĞƚǇ�ŽĨ�ŽŶůŝŶĞ�ƌĞƐŽƵƌĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĂĚǀĂŶĐĞĚ�
ƉůĂĐĞŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ͕�ĚŝƐƚĂŶĐĞ�ůĞĂƌŶŝŶŐ�ĐůĂƐƐĞƐ͕�
ĂŶĚ�ƐƵďƐĐƌŝƉƟŽŶͲďĂƐĞĚ�ƐĞƌǀŝĐĞƐ͘���ĐŽƌŶĞƌƐƚŽŶĞ�
ŽĨ�ƚŚĞ�ŶĞǁ�ƉůĂŶ�ǁĂƐ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�ŽŶͲ�
ĂŶĚ�ŽīͲĐĂŵƉƵƐ͕�ǁŝƌĞůĞƐƐ�ŚŽƚƐƉŽƚƐ�ƚŚĂƚ�ĂůůŽǁĞĚ�
ƐƚƵĚĞŶƚƐ�ƚŽ�ĂĐĐĞƐƐ�/ŶƚĞƌŶĞƚ�ƌĞƐŽƵƌĐĞƐ�ďĞĨŽƌĞ͕�
ĚƵƌŝŶŐ͕�ĂŶĚ�ĂŌĞƌ�ƐĐŚŽŽů͘�dŚĞ�ŽīͲĐĂŵƉƵƐ�ŚŽƚƐƉŽƚƐ�
ǁĞƌĞ�ŝŶƐƚĂůůĞĚ�Ăƚ�ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚĞƌƐ�ĂŶĚ�ŽŶ�ƚŚĞ�
ŶĞĂƌďǇ�EĂƟǀĞ��ŵĞƌŝĐĂŶ�ƌĞƐĞƌǀĂƟŽŶ͘ϭϳ�/Ŷ�DŝƐƐŽƵƌŝ͕�
ĂŌĞƌ�Ă�ƚŽƌŶĂĚŽ�ĚĞƐƚƌŽǇĞĚ�ĮǀĞ�ƐĐŚŽŽůƐ�ŝŶ�ƚŚĞ�:ŽƉůŝŶ�
^ĐŚŽŽůƐ�ĚŝƐƚƌŝĐƚ�ŝŶ�DĂǇ�ϮϬϭϭ͕�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ĚĞĐŝĚĞĚ�
ƚŽ�ĨĂƐƚͲĨŽƌǁĂƌĚ�ŝƚƐ�ƉůĂŶŶĞĚ�ƚĞĐŚŶŽůŽŐǇ�ƵƉŐƌĂĚĞƐ͘ϭϴ�
hŶĚĞƌ�ƚŚĞ�ĂƵƐƉŝĐĞƐ�ŽĨ�ŝƚƐ�ϮϭƐƚ��ĞŶƚƵƌǇ�sŝƐŝŽŶ�ƚĞĂŵ͕�
ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ŚĞůƉ�ŽĨ�Ă�Ψϭ�ŵŝůůŝŽŶ�ĚŽŶĂƟŽŶ�ĨƌŽŵ�
ƚŚĞ�hŶŝƚĞĚ��ƌĂď��ŵŝƌĂƚĞƐ͕�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ŝŵƉůĞŵĞŶƚĞĚ�
Ă�ϭͲƚŽͲϭ�ŝŶŝƟĂƟǀĞ�ĨŽƌ�Ăůů�Ϯ͕ϮϬϬ�ŚŝŐŚ�ƐĐŚŽŽů�ƐƚƵĚĞŶƚƐ͕�
ƌĞďƵŝůƚ�ĂŶĚ�ƵƉŐƌĂĚĞĚ�ŝƚƐ�ŶĞƚǁŽƌŬ�ƚŽ�ƉƌŽǀŝĚĞ�ϭϬϬ�
DďƉƐ�ďĂŶĚǁŝĚƚŚ�ƚŽ�ƚŚĞ�ŚŝŐŚ�ƐĐŚŽŽůƐ͕�ĂƐ�ǁĞůů�ĂƐ�
ĞŝŐŚƚ�ŶĞǁ�ŚŽƚƐƉŽƚƐ�ŽƵƚƐŝĚĞ�ŽĨ�ĐůĂƐƐ�ĨŽƌ�ƐƚƵĚĞŶƚƐ�ƚŽ�
ƵƐĞ�ĂŌĞƌ�ƐĐŚŽŽů�ŚŽƵƌƐ͘

dŽ�ĂĐĐŽŵƉůŝƐŚ�ƚƌƵůǇ�ƵďŝƋƵŝƚŽƵƐ�
ůĞĂƌŶŝŶŐ͕�ƐƚƵĚĞŶƚƐ�ŵƵƐƚ�ďĞ�ĂďůĞ�ƚŽ�
ĐŽŶŶĞĐƚ�ŽƵƚƐŝĚĞ�ƚŚĞ�ƐĐŚŽŽů�ǁĂůůƐ͘

http://fusdaz.org/
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75(1'6�'5,9,1*�7+(�1(('�)25�025(�%52$'%$1'�,1�('8&$7,21

/Ŷ�Ă�ϮϬϭϮ�ŵĂƌŬĞƚ�ƐƚƵĚǇ͕�ƚŚĞ�dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�
/ŶĚƵƐƚƌǇ��ƐƐŽĐŝĂƟŽŶ�;d/�Ϳ�ĨŽƵŶĚ�ƚŚĂƚ�
ƐŵĂƌƚƉŚŽŶĞƐ͕�ƚĂďůĞƚƐ͕�ĐůŽƵĚ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ĚŝŐŝƚĂů�
ǀŝĚĞŽ�ĂƌĞ�ĂůƌĞĂĚǇ�͞ƉůĂĐŝŶŐ�ƵŶƉƌĞĐĞĚĞŶƚĞĚ�
ĚĞŵĂŶĚƐ�ŽŶ�ƚŚĞ�ďƌŽĂĚďĂŶĚ�ŶĞƚǁŽƌŬ͘͟ ϭϵ�d/��
ĐŽŶĐůƵĚĞĚ�ƚŚĂƚ�͞ŐůŽďĂů�/ŶƚĞƌŶĞƚ�ƚƌĂĸĐ�ǁŝůů�
ƋƵĂĚƌƵƉůĞ�ďǇ�ϮϬϭϱ͕�ĂŶĚ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ĮǀĞ�ǇĞĂƌƐ͕�
ŵŽďŝůĞ�ďƌŽĂĚďĂŶĚ�ƵƐĂŐĞ�ǁŝůů�ďĞ�ϯϱ�ƟŵĞƐ�ǁŚĂƚ�ŝƚ�
ŝƐ�ŶŽǁ͘͟

&Žƌ�ĚĞĐĂĚĞƐ͕�ƚĞĐŚŶŽůŽŐǇ�ŚĂƐ�ďĞĞŶ�ƐůŽǁůǇ�ĂŶĚ�
ƐƚĞĂĚŝůǇ�ŝŶƚĞŐƌĂƚĞĚ�ŝŶƚŽ�<ͲϭϮ�ĞĚƵĐĂƟŽŶ͕�ǁŝƚŚ�
ĐŽŵƉƵƚĞƌƐ͕�ƐŽŌǁĂƌĞ͕�ĂŶĚ�ĂŶ�ĞǀĞƌ�ĞǆƉĂŶĚŝŶŐ�
ƌĂŶŐĞ�ŽĨ�/ŶƚĞƌŶĞƚͲƌĞĂĚǇ�ĚĞǀŝĐĞƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�
ƉƌŽǀŝĚĞ�ĞĂƐǇ�ĂĐĐĞƐƐ�ƚŽ�ƌŝĐŚ�ĚŝŐŝƚĂů�ĂŶĚ�ŽŶůŝŶĞ�
ĐƵƌƌŝĐƵůĂƌ�ƌĞƐŽƵƌĐĞƐ͘��ƵƌƌĞŶƚ�ƚƌĞŶĚƐ�ŵĂŬĞ�ŝƚ�
ĐůĞĂƌ͕ �ŚŽǁĞǀĞƌ͕ �ƚŚĂƚ�ƚŚĞ�ƉĂĐĞ�ŽĨ�ĐŚĂŶŐĞ�ŝƐ�ƌĂƉŝĚůǇ�
ĂĐĐĞůĞƌĂƟŶŐ�ĂŶĚ�ƚŚĂƚ�ďƌŽĂĚďĂŶĚ�ŚĂƐ�ďĞĐŽŵĞ�
Ă�ĐŽƌĞͲĞŶĂďůŝŶŐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĨŽƌ�ůĞĂƌŶŝŶŐ�ĂŶĚ�
ŵŽĚĞƌŶ�ƐĐŚŽŽů�ŽƉĞƌĂƟŽŶƐ͘�dŚŝƐ�ƐĞĐƟŽŶ�ƚĂŬĞƐ�
Ă�ďƌŝĞĨ�ůŽŽŬ�Ăƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƚƌĞŶĚƐ�ŝŶ�
ĞĚƵĐĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĂƚ�ǁŚŝůĞ�
ƚŚĞǇ�ĂƌĞ�ĞǆĂŵŝŶĞĚ�ŝŶ�ŝƐŽůĂƟŽŶ�ŝŶ�ƚŚŝƐ�ƉĂƉĞƌ͕ �ŝŶ�
ĨĂĐƚ�ŵĂŶǇ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ�ĂƌĞ�ŝŶĐŽƌƉŽƌĂƟŶŐ�Ă�
ǀĂƌŝĞƚǇ�ŽĨ�ƚŚĞƐĞ�ƚƌĞŶĚƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĞĸĐŝĞŶĐǇ�
ĂŶĚ�ƉƌŽǀŝĚĞ�ƐƚƵĚĞŶƚƐ�ǁŝƚŚ�ůĞĂƌŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞƐ�
ƌŽŽƚĞĚ�ŝŶ�ƚĞĐŚŶŽůŽŐŝĞƐ�ƚŚĂƚ�ƉƌĞƉĂƌĞ�ƚŚĞŵ�ƚŽ�
ĐŽŵƉĞƚĞ�ŝŶ�Ă�ŐůŽďĂů�ĞĐŽŶŽŵǇ͘

^ŚŝŌ�ƚŽ��ŝŐŝƚĂů�ĂŶĚ�KŶůŝŶĞ�dŽŽůƐ�ĂŶĚ�
^ĞƌǀŝĐĞƐ
�Ɛ�ŵŽƌĞ�ĂŶĚ�ŵŽƌĞ�ĞĚƵĐĂƚŽƌƐ�ƚƵƌŶ�ƚŽ�ŽŶůŝŶĞ�
ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ĐĂƉĂďŝůŝƟĞƐ͕�ƚŚĞ�ƐƚƌĂŝŶ�ŽŶ�ĚŝƐƚƌŝĐƚ�
ŶĞƚǁŽƌŬƐ�ŝŶĐƌĞĂƐĞƐ͘�dŚĞ�ŐƌŽǁŝŶŐ�ƉŽƉƵůĂƌŝƚǇ�ŽĨ�
ŽŶůŝŶĞ�ůĞĂƌŶŝŶŐ�ƚŽŽůƐ�ĂŶĚ�ǁĞďͲďĂƐĞĚ�ĐŽŶƚĞŶƚ�
;ŝŶĐůƵĚŝŶŐ�ƌŝĐŚ�ŵĞĚŝĂ�ƐƵĐŚ�ĂƐ�ǀŝĚĞŽƐͿ͕�ƚŚĞ�ĂƌƌŝǀĂů�
ŽĨ�ŝŶƚĞƌĂĐƟǀĞ�ĚŝŐŝƚĂů�ƚĞǆƚďŽŽŬƐ͕�ƚŚĞ�ĂĚǀĞŶƚ�
ŽĨ�ŽŶůŝŶĞ�ĂƐƐĞƐƐŵĞŶƚƐ͕�ĂŶĚ�ƚŚĞ�ŝŶĐƌĞĂƐŝŶŐ�
ĚĞƉĞŶĚĞŶĐĞ�ŽŶ�ƚŚĞ�ǁĞď�ĨŽƌ�ƉƌŽĨĞƐƐŝŽŶĂů�
ĚĞǀĞůŽƉŵĞŶƚ�Ăůů�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ƌĂƉŝĚůǇ�
ŝŶĐƌĞĂƐŝŶŐ�ŇŽǁ�ŽĨ�ĚŝŐŝƚĂů�ƚƌĂĸĐ�ĚĞŵĂŶĚŝŶŐ�ŵŽƌĞ�
ďĂŶĚǁŝĚƚŚ͘

sŝĚĞŽ�^ƚƌĞĂŵŝŶŐ
KŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ďĂŶĚǁŝĚƚŚ�ŝŶƚĞŶƐŝǀĞ�ĂĐƟǀŝƟĞƐ�
ŝƐ�ƐƚƌĞĂŵŝŶŐ�ĞĚƵĐĂƟŽŶ�ĐŽŶƚĞŶƚ�ǀŝĂ�ǀŝĚĞŽƐ͘�
^ŝŶĐĞ�^�d�� Ɛ͛�ϮϬϬϴ�ƌĞƉŽƌƚ͕�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�
ǀŝĚĞŽ�ƚŚĂƚ�ŝƐ�ďĞŝŶŐ�ƐƚƌĞĂŵĞĚ�ƚŽ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ�
ŽǀĞƌ�ƚŚĞ�/ŶƚĞƌŶĞƚ�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ�ĚƌĂŵĂƟĐĂůůǇ͘�/Ŷ�
ƚŚĞŝƌ�ϮϬϭϬ�ƚĞĂĐŚĞƌ�ƐƵƌǀĞǇ͕ �W�^�ĂŶĚ�'ƌƵŶǁĂůĚ�
�ƐƐŽĐŝĂƚĞƐ�ĨŽƵŶĚ�ƚŚĂƚ�ƚŚĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�
ƚĞĂĐŚĞƌƐ�ƌĞƉŽƌƟŶŐ�ƚŚĂƚ�ƚŚĞǇ�ƐƚƌĞĂŵ�Žƌ�
ĚŽǁŶůŽĂĚ�ǀŝĚĞŽ�ĐŽŶƚĞŶƚ�ŝŶ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ�
ŝŶĐƌĞĂƐĞĚ�ĨƌŽŵ�ϱϱй�ŝŶ�ϮϬϬϳ�ƚŽ�ϳϲй�ŝŶ�ϮϬϭϬ͘ϮϬ�
DŽƐƚ�ŽĨ�ƚŚŽƐĞ�ƚĞĂĐŚĞƌƐ�;ϳϴйͿ�ĂůƐŽ�ƌĞƉŽƌƚĞĚ�
ďĂŶĚǁŝĚƚŚ�ĂƐƐŽĐŝĂƚĞĚ�ƉƌŽďůĞŵƐ�ǁŚĞŶ�ƚŚĞǇ�
ƐƚƌĞĂŵĞĚ�ǀŝĚĞŽͶƐŬŝƉƉŝŶŐ͕�ƉĂƵƐŝŶŐ͕�Žƌ�ĐŽŶƐƚĂŶƚ�
ďƵīĞƌŝŶŐͶŝŶĚŝĐĂƟŶŐ͕�ĂƐ�ƚŚĞ�ƌĞƉŽƌƚ�ƐƚĂƚĞƐ͕�
ƚŚĂƚ�ƚŚĞŝƌ�͞ĐŽŵƉƵƟŶŐ�ĚĞǀŝĐĞƐ�Žƌ�ƚĞĐŚŶŽůŽŐǇ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�Žƌ�ďŽƚŚ͕�ĚŽ�ŶŽƚ�ǇĞƚ�ŚĂǀĞ�ƚŚĞ�
ĐĂƉĂĐŝƚǇ�ƚŽ�ŚĂŶĚůĞ�ƚĞĂĐŚĞƌƐ͛�ŝŶĐƌĞĂƐŝŶŐůǇ�
/ŶƚĞƌŶĞƚͲĚĞƉĞŶĚĞŶƚ�ŝŶƐƚƌƵĐƟŽŶĂů�ĂĐƟǀŝƚǇ͘͟

sŝĚĞŽ�ĮůĞƐ�ĂƌĞ�ŵƵĐŚ�ďŝŐŐĞƌ�ƚŚĂŶ�ƚĞǆƚ͕�
ŐƌĂƉŚŝĐƐ͕�Žƌ�ĂƵĚŝŽ�ĮůĞƐ͕�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƚĂŬĞ�
ŵŽƌĞ�ďĂŶĚǁŝĚƚŚ�ŽŶ�ƚŚĞ�ŶĞƚǁŽƌŬ͘�dŽ�ŐĞƚ�Ă�
ƐĞŶƐĞ�ŽĨ�ŚŽǁ�ŵƵĐŚ�ďĂŶĚǁŝĚƚŚ�ŝƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�
ƐƚƌĞĂŵŝŶŐ�ǀŝĚĞŽ�ƚŽ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ͕�ǁĞ�ůŽŽŬĞĚ�
ƚŽ�ƚŚĞ�ƉƌŽǀŝĚĞƌƐ�ŽĨ�ĐŽŶƐƵŵĞƌ�ƐĞƌǀŝĐĞƐ͕�ǁŚŝĐŚ�
ŝƐ�ǁŚĞƌĞ�ƐƵĐŚ�ƚĞĐŚŶŽůŽŐŝĞƐ�ƚĞŶĚ�ƚŽ�ďĞ�ƉƌŽǀĞŶ�
ďĞĨŽƌĞ�ƚŚĞǇ�ĮŶĚ�ƚŚĞŝƌ�ǁĂǇ�ŝŶƚŽ�ĞĚƵĐĂƟŽŶ͘�
�ĐĐŽƌĚŝŶŐ�ƚŽ�ĐŽŶƐƵŵĞƌ�ƚĞĐŚŶŽůŽŐŝĞƐ�
ŵĂŶƵĨĂĐƚƵƌĞƌ�>'��ůĞĐƚƌŽŶŝĐƐ͕�ŽŶĞ�ƉƌŽǀŝĚĞƌ�ŽĨ�
ƚĞůĞǀŝƐŝŽŶƐ͕�͞ŝŶƐƚĂŶƚ�ƐƚƌĞĂŵŝŶŐ͟�ŽĨ�Ă�EĞƞůŝǆ�
ŵŽǀŝĞ�ƚŽ�Ă�ŶĞƚǁŽƌŬͲƌĞĂĚǇ�ĚĞǀŝĐĞ�ƌĞƋƵŝƌĞƐ�Ă�
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ŵŝŶŝŵƵŵ�ďĂŶĚǁŝĚƚŚ�ŽĨ�ϭ͘ϱ�DďƉƐ�ƚŽ�ƉůĂǇ�ĂŶ�
ƵŶŝŶƚĞƌƌƵƉƚĞĚ�ǀŝĚĞŽ͘���ŶĞƚǁŽƌŬ�ǁŝƚŚ�Ăƚ�ůĞĂƐƚ�
ϯ�DďƉƐ�Žƌ�ŚŝŐŚĞƌ�ĂǀĂŝůĂďůĞ�ďĂŶĚǁŝĚƚŚ�ǁŝůů�
ƉƌŽǀŝĚĞ�ƚŚĞ�ďĞƐƚ�ǀŝĚĞŽ�ĂŶĚ�ĂƵĚŝŽ�ƋƵĂůŝƚǇ�ĚƵƌŝŶŐ�
ƉůĂǇďĂĐŬ�ĨŽƌ�ƐƚĂŶĚĂƌĚ�ĚĞĮŶŝƟŽŶ�ĐŽŶƚĞŶƚ͕�>'�
ƐĂǇƐ�ŽŶ�ŝƚƐ�ǁĞďƐŝƚĞ͘Ϯϭ�&Žƌ�,ŝŐŚ��ĞĮŶŝƟŽŶ�;,�Ϳ�
ĐŽŶƚĞŶƚ�ƉůĂǇďĂĐŬ͕�ϱ�DďƉƐ�Žƌ�ŚŝŐŚĞƌ�ŝƐ�ƌĞƋƵŝƌĞĚ͘�

�ĂďůĞ�ƚĞůĞǀŝƐŝŽŶ�ĂŶĚ�/ŶƚĞƌŶĞƚ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞƌ�
�ŽŵĐĂƐƚ�ŽīĞƌƐ�Ă�ĐŚĂƌƚ�ŽŶ�ŝƚƐ�ǁĞďƐŝƚĞ�ƐŚŽǁŝŶŐ�
ĞǆĂŵƉůĞƐ�ŽĨ�ĚŽǁŶůŽĂĚ�ƐƉĞĞĚƐ�ĨŽƌ�ĚŝīĞƌĞŶƚ�
ǀŝĚĞŽ�ƋƵĂůŝƚǇ�ůĞǀĞůƐ͕�ĨƌŽŵ�Ă�ϰ�'��,��ŵŽǀŝĞ�;ϱ�
ŵŝŶƵƚĞƐ�Ăƚ�ϭϬϱ�DďƉƐ͖�ϭ͘ϱ�ŚŽƵƌƐ�Ăƚ�ϲ�DďƉƐͿ�ƚŽ�
Ă�ƐƚĂŶĚĂƌĚ�ĚĞĮŶŝƟŽŶ�ds�ƐŚŽǁ�;ϮϬ�ƐĞĐŽŶĚƐ�Ăƚ�
ϭϬϱ�DďƉƐ͖�ϳ�ŵŝŶƵƚĞƐ�
Ăƚ�ϲ�DďƉƐͿ͘ϮϮ�dŚĞƐĞ�
ĞǆĂŵƉůĞ�ďƌŽĂĚďĂŶĚ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�
ĚŽǁŶůŽĂĚ�ƐƉĞĞĚƐ�ĂƌĞ�
ĨŽƌ�ƐŝŶŐůĞ�ĐŽŶƐƵŵĞƌƐ͖�
ŚŽǁĞǀĞƌ͖�ƚŚĞǇ�ƉƌŽǀŝĚĞ�
ŝŵƉŽƌƚĂŶƚ�ĚĂƚĂ�ĨŽƌ�
ƚĞĐŚŶŽůŽŐǇ�ƐƉĞĐŝĂůŝƐƚƐ�
ƉůĂŶŶŝŶŐ�ĨŽƌ�ďƌŽĂĚďĂŶĚ�
ĚĞŵĂŶĚ�ŝŶĐƌĞĂƐĞƐ͘�
&Žƌ�ĞǆĂŵƉůĞ͕�ŝĨ�Ɛŝǆ�
ĐůĂƐƐƌŽŽŵƐ�ŝŶ�ƚŚĞ�ƐĂŵĞ�
ďƵŝůĚŝŶŐ�ĂƌĞ�Ăůů�ƐŚŽǁŝŶŐ�
,��ŵŽǀŝĞƐ͕�ůĞĂĚĞƌƐ�
ŵƵƐƚ�ƉůĂŶ�ĨŽƌ�ĂĚĞƋƵĂƚĞ�
ďƌŽĂĚďĂŶĚ�ĐŽǀĞƌĂŐĞ�
ĨŽƌ�Ăůů�Ɛŝǆ�ĐůĂƐƐƌŽŽŵƐ�
ƚŽ�ƐƚƌĞĂŵ�Ă�ǀŝĚĞŽ�
ĐŽŶĐƵƌƌĞŶƚůǇ͘�

�ŽǁŶůŽĂĚŝŶŐ�
�ŽŶƚĞŶƚ
dƌĂĚŝƟŽŶĂůůǇ͕ �ŽŶĞ�ŽĨ�ƚŚĞ�
ŵŽƐƚ�ďĂƐŝĐ�/ŶƚĞƌŶĞƚͲ
ĐŽŶŶĞĐƚĞĚ�ĂĐƟǀŝƟĞƐ�
ŝŶ�ǁŚŝĐŚ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�
ƚĞĂĐŚĞƌƐ�ĞŶŐĂŐĞ�ŝƐ�ĚŽǁŶůŽĂĚŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ĨƌŽŵ�
ǁĞďƉĂŐĞƐ͘��ŽǁŶůŽĂĚŝŶŐ�ĐŽŶƚĞŶƚ�ŵĂǇ�ŝŶĐůƵĚĞ�
ƚĞǆƚ͕�ƉƌĞƐĞŶƚĂƟŽŶ�ĮůĞƐ͕�ǀŝĚĞŽƐ͕�ŵƵƐŝĐ͕�Žƌ�ďŽŽŬƐ͘�
�ŽŶŶĞĐƟŽŶ�ƐƉĞĞĚƐ�ŐƌĞĂƚůǇ�ŝŵƉĂĐƚ�ƚŚĞ�ƵƐĞƌ�
ĞǆƉĞƌŝĞŶĐĞ�ǁŚĞŶ�ĚŽǁŶůŽĂĚŝŶŐ�ĐŽŶƚĞŶƚ͘��ƐƐƵŵŝŶŐ�

ĨŽƌ�ƚŚŝƐ�ĞǆĂŵƉůĞ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�ŽŶůǇ�ŽŶĞ�ƵƐĞƌ�ŽĨ�ƚŚĞ�
ŶĞƚǁŽƌŬ�ĐŽŶŶĞĐƟŽŶ͕�ĂƐ�ǇŽƵ�ŵŝŐŚƚ�ĮŶĚ�ŝŶ�Ă�ŚŽŵĞ͕�
ĂŶĚ�ŶŽ�ŽƚŚĞƌ�ŶĞƚǁŽƌŬ�ƚƌĂĸĐ͕�ĚŽǁŶůŽĂĚŝŶŐ�Ă�ϭ�D��
ĚŝŐŝƚĂů�ďŽŽŬ�Ăƚ�ϮϬϬ�<ďƉƐ�ƚĂŬĞƐ�ĂďŽƵƚ�ϰϬ�ƐĞĐŽŶĚƐ͖�
ŝŶĐƌĞĂƐĞ�ƚŚĞ�ŶĞƚǁŽƌŬ�ĐĂƉĂĐŝƚǇ�ƚŽ�Ăƚ�ůĞĂƐƚ�ϯ�DďƉƐ�
ĂŶĚ�ƚŚĞ�ƐĂŵĞ�ƚĞǆƚďŽŽŬ�ĐĂŶ�ďĞ�ĚŽǁŶůŽĂĚĞĚ�ŝŶ�ũƵƐƚ�
ŽǀĞƌ�ϭ�ƐĞĐŽŶĚ͘��ƐƐƵŵŝŶŐ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ŽƚŚĞƌ�ƚƌĂĸĐ͕�
ŶĞƚǁŽƌŬƐ�ƚŚĂƚ�ŚĂǀĞ�ŵĞƚ�ƚŚĞ�EĂƟŽŶĂů��ƌŽĂĚďĂŶĚ�
WůĂŶ Ɛ͛�ƐƵŐŐĞƐƚĞĚ�ŚŽŵĞ�ƐƉĞĞĚ�ƚŚƌĞƐŚŽůĚ�ŽĨ�Ă�
ŵŝŶŝŵƵŵ�ĚŽǁŶůŽĂĚ�ƐƉĞĞĚ�ŽĨ�ϰ�DďƉƐ�ĐŽƵůĚ�
ĚŽǁŶůŽĂĚ�Ă�ϰ�D��ƐŽŶŐ�ĮůĞ�ŝŶ�ũƵƐƚ�ŽǀĞƌ�ϱ�ƐĞĐŽŶĚƐ�
ĂŶĚ�Ă�ϲ�'��ŵŽǀŝĞ�ĮůĞ�ŝŶ�ũƵƐƚ�ŽǀĞƌ�Ϯ�ŚŽƵƌƐ͘�KŶ�Ă�
ϭϬ�DďƉƐ�ĐŽŶŶĞĐƟŽŶ͕�ƚŚĂƚ�ďŽŽŬ͕�ƐŽŶŐ͕�ĂŶĚ�ŵŽǀŝĞ�
ĐŽƵůĚ�ďĞ�ĚŽǁŶůŽĂĚĞĚ�ŝŶ�Ϭ͘ϯ�ƐĞĐŽŶĚƐ͕�ϭ͘ϯ�ƐĞĐŽŶĚƐ͕�

ĂŶĚ�ϯϯ�ŵŝŶƵƚĞƐ͕�
ƌĞƐƉĞĐƟǀĞůǇ͘Ϯϯ�KĨ�ĐŽƵƌƐĞ͕�
ŝŶ�ƐĐŚŽŽůƐ͕�ůĞĂĚĞƌƐ�ŵƵƐƚ�
ĐŽŶƐŝĚĞƌ�ŶŽƚ�ŽŶůǇ�ƚŚĞ�
ĐŽŶŶĞĐƟŽŶ�ƐƉĞĞĚ�ďƵƚ�
ĂůƐŽ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�
ĐŽŶĐƵƌƌĞŶƚ�ƵƐĞƌƐ͘

�ŝŐŝƚĂů�dĞǆƚďŽŽŬƐ�
�ͲƚĞǆƚďŽŽŬƐ�ĂŶĚ�ŽƚŚĞƌ�
ĚŝŐŝƚĂů�ĞĚƵĐĂƟŽŶĂů�
ĐŽŶƚĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�
Ă�ƌĂŶŐĞ�ŽĨ�ŽƉĞŶ�
ĞĚƵĐĂƟŽŶĂů�ƌĞƐŽƵƌĐĞƐ͕�
ĂƌĞ�ĨĂƐƚ�ďĞĐŽŵŝŶŐ�
ƐŝŐŶŝĮĐĂŶƚ�ĨĂĐƚŽƌƐ�ŝŶ�
ƚŚĞ�ďƌŽĂĚďĂŶĚͲŝŶͲ<ͲϭϮ�
ĞƋƵĂƟŽŶ͘�/Ŷ�ƚŚĞ�
&�� Ɛ͛�ϮϬϭϬ�ƐƵƌǀĞǇ�ŽĨ�
�ͲZĂƚĞ�ĨƵŶĚĞĚ�ƐĐŚŽŽůƐ�
ĐŝƚĞĚ�ĞĂƌůŝĞƌ͕ �ϱϲй�ŽĨ�
ƌĞƐƉŽŶĚĞŶƚƐ�ĞǆƉĞĐƚĞĚ�
ƚŽ�ŝŵƉůĞŵĞŶƚ�Žƌ�ĞǆƉĂŶĚ�
ƚŚĞŝƌ�ƵƐĂŐĞ�ŽĨ�ĚŝŐŝƚĂů�
ƚĞǆƚďŽŽŬƐ�ŝŶ�ƚŚĞ�ŶĞǆƚ�
ƚǁŽ�ƚŽ�ƚŚƌĞĞ�ǇĞĂƌƐ͘Ϯϰ

WŽůŝĐǇŵĂŬĞƌƐ�Ăƚ�Ăůů�
ůĞǀĞůƐ�ĂƌĞ�ƐĞĞŝŶŐ�ƚŚĞ�

ƉŽǁĞƌ�ŽĨ�ĚŝŐŝƚĂů�ĐŽŶƚĞŶƚ�ƚŽ�ĞŶŐĂŐĞ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�
ĞŶĐŽƵƌĂŐĞ�ĚĞĞƉĞƌ�ůĞĂƌŶŝŶŐ͕�ĂŶĚ�ĂƌĞ�ĐŚĂŶŐŝŶŐ�
ƉŽůŝĐŝĞƐ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ŵŽƌĞ�ĂŶĚ�ŐƌĞĂƚĞƌ�ƵƐĞ�ŽĨ�
ĚŝŐŝƚĂů�ĐŽŶƚĞŶƚ͘��ƚ�ƚŚĞ�ƐƚĂƚĞ�ůĞǀĞů͕�ƉŽůŝĐǇŵĂŬĞƌƐ�ŝŶ�

&ůŽƌŝĚĂ͛Ɛ��ůĞĂƌǁĂƚĞƌ�,ŝŐŚ�ZĞƉůĂĐĞƐ�
WĂƉĞƌ�dĞǆƚďŽŽŬƐ�ǁŝƚŚ��ͲdĞǆƚďŽŽŬƐ

/Ŷ�ϮϬϭϭ͕��ůĞĂƌǁĂƚĞƌ�,ŝŐŚ�^ĐŚŽŽů�ŝŶ�WŝŶĞůůĂƐ�
�ŽƵŶƚǇ͕ �&ůŽƌŝĚĂ�ŚĂŶĚĞĚ�ŽƵƚ��ŵĂǌŽŶ Ɛ͛�<ŝŶĚůĞ�
ĞͲďŽŽŬ�ƌĞĂĚĞƌƐ͕�ŝŶƐƚĞĂĚ�ŽĨ�ƚĞǆƚďŽŽŬƐ�ƚŽ�ŝƚƐ�
ƐƚƵĚĞŶƚƐ͘�DŽƌĞ�ƚŚĂŶ�Ϯ͕ϬϬϬ�ƐƚƵĚĞŶƚƐ�ƌĞĐĞŝǀĞĚ�
ƚŚĞ�ĚĞǀŝĐĞƐ�ůŽĂĚĞĚ�ǁŝƚŚ�ĞͲƚĞǆƚďŽŽŬƐ�ƚĂŝůŽƌĞĚ�
ƚŽ�ƚŚĞŝƌ�ŝŶĚŝǀŝĚƵĂů�ĐůĂƐƐ�ƐĐŚĞĚƵůĞƐ͘�dŚĞ�ĚĞǀŝĐĞƐ�
ǁĞƌĞ�ĂůƐŽ�ďƵŶĚůĞĚ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ϭϬϬ�
ŶŽǀĞůƐ͕�ĂŶĚ�ƉƌŽǀŝĚĞĚ�ĂĐĐĞƐƐ�ǀŝĂ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�
ŶĞƚǁŽƌŬ�ƚŽ�ůŽĐĂů�ŶĞǁƐƉĂƉĞƌƐ͘��ŶŽƚŚĞƌ�ĨĞĂƚƵƌĞ�
ĂůůŽǁĞĚ�ƐƚƵĚĞŶƚƐ�ƚŽ�ŐŽ�ŽŶůŝŶĞ�ĂŶĚ�ĐŚĞĐŬ�ƚŚĞŝƌ�
ŐƌĂĚĞƐ͕�ŐĞƚ�ĂƐƐŝŐŶŵĞŶƚƐ͕�ĂŶĚ�ĞǀĞŶ�ƚĂŬĞ�ƚĞƐƚƐ�
ǁŝƚŚ�ƚŚĞ�ĚĞǀŝĐĞƐ͘�dŚĞ�ƐĐŚŽŽů�ĞǆƉĞĐƚĞĚ�ƚŚĞ�
͞<ŝŶĚĂůŝǌĂƟŽŶ͟�ŽĨ��ůĞĂƌǁĂƚĞƌ�,ŝŐŚ�ƚŽ�ďŽŽƐƚ�
ƌĞĂĚŝŶŐ�ĂŶĚ�ŝŵƉƌŽǀĞ�ƐƚƵĚǇ�ŚĂďŝƚƐ͘�

dŚĂƚ�ƐĂŵĞ�ǇĞĂƌ͕ �ƚŚĞ�&ůŽƌŝĚĂ��ŽĂƌĚ�ŽĨ��ĚƵĐĂƟŽŶ�
ƌŽůůĞĚ�ŽƵƚ�Ă�ƉƌŽƉŽƐĂů�ƚŽ�ĂĚŽƉƚ�ĚŝŐŝƚĂůͲŽŶůǇ�
ƚĞǆƚďŽŽŬƐ�ďǇ�ƚŚĞ�ϮϬϭϱͲϭϲ�ƐĐŚŽŽů�ǇĞĂƌ�ĂŶĚ�
ƐƉĞŶĚ�Ăƚ�ůĞĂƐƚ�ϱϬй�ŽĨ�ƚŚĞŝƌ�ƚĞǆƚďŽŽŬ�ďƵĚŐĞƚ�
ŽŶ�ĚŝŐŝƚĂů�ŵĂƚĞƌŝĂůƐ�ďǇ�ƚŚĂƚ�ƟŵĞ͘�
ŚƩƉ͗ͬͬĐůĞĂƌǁĂƚĞƌŚŝŐŚƐĐŚŽŽů͘ĐŽŵͬ
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ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ă�ƚŚŝƌĚ�ŽĨ�ƚŚĞ�ƐƚĂƚĞƐ�ŚĂǀĞ�ĐŚĂŶŐĞĚ�
ƚŚĞ�ĚĞĮŶŝƟŽŶ�ŽĨ�ƚĞǆƚďŽŽŬƐ�ƚŽ�ŝŶĐůƵĚĞ�ĚŝŐŝƚĂů�
ĐŽŶƚĞŶƚ�Žƌ�ŚĂǀĞ�ŽƚŚĞƌǁŝƐĞ�ŵĂĚĞ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�ĂŶĚ�
ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�ŝŶƐƚƌƵĐƟŽŶĂů�ŵĂƚĞƌŝĂůƐ�ŵŽƌĞ�ŇĞǆŝďůĞ�
ĂŶĚ�ŝŶĐůƵƐŝǀĞ�ŽĨ�ĚŝŐŝƚĂů�ƌĞƐŽƵƌĐĞƐ͘��ƚ�ƚŚĞ�ĨĞĚĞƌĂů�
ůĞǀĞů͕�ƚŚĞ�E�dW�ŚĂƐ�ŶƵŵĞƌŽƵƐ�ƌĞĨĞƌĞŶĐĞƐ�ƚŽ�ĚŝŐŝƚĂů�
ĐŽŶƚĞŶƚ�ĂŶĚ�ŽƉĞŶ�ĞĚƵĐĂƟŽŶĂů�ƌĞƐŽƵƌĐĞƐ͕�ĂƐ�ĚŽĞƐ�
ƚŚĞ�&�� Ɛ͛�EĂƟŽŶĂů��ƌŽĂĚďĂŶĚ�WůĂŶ͘Ϯϱ�Ϯϲ

/Ŷ�ĨĂĐƚ͕�ŝŶ�&ĞďƌƵĂƌǇ�ϮϬϭϮ͕�h͘^͘�^ĞĐƌĞƚĂƌǇ�
ŽĨ��ĚƵĐĂƟŽŶ��ƌŶĞ��ƵŶĐĂŶ�ĂŶĚ�&ĞĚĞƌĂů�
�ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƐƐŝŽŶ��ŚĂŝƌŵĂŶ�:ƵůŝƵƐ�
'ĞŶĂĐŚŽǁƐŬŝ�ĐŚĂůůĞŶŐĞĚ�ƐĐŚŽŽůƐ�ĂŶĚ�ĐŽŵƉĂŶŝĞƐ�
ƚŽ�ŐĞƚ�ĚŝŐŝƚĂů�ƚĞǆƚďŽŽŬƐ�ŝŶ�ƐƚƵĚĞŶƚƐ͛�ŚĂŶĚƐ�ǁŝƚŚŝŶ�
ĮǀĞ�ǇĞĂƌƐ͘Ϯϳ�dŚĂƚ�ƐĂŵĞ�ŵŽŶƚŚ͕�ƚŚĞ��ŝŐŝƚĂů�dĞǆƚďŽŽŬ�
�ŽůůĂďŽƌĂƟǀĞ�ƌĞůĞĂƐĞĚ�Ă�ϲϳͲƉĂŐĞ�ƌĞƉŽƌƚ�;͞�ŝŐŝƚĂů�
dĞǆƚďŽŽŬ�WůĂǇďŽŽŬ͟Ϳ�ǁŝƚŚ�ƚŚĞ�Ăŝŵ�ŽĨ�ŚĞůƉŝŶŐ�<ͲϭϮ�
ƐĐŚŽŽů�ĞĚƵĐĂƚŽƌƐ�͞ƉůĂŶ�ĨŽƌ�ƚŚĞ�ƚƌĂŶƐŝƟŽŶ�ƚŽ�Ă�
ƌŝĐŚ͕�ŝŶƚĞƌĂĐƟǀĞ͕�ĂŶĚ�ƉĞƌƐŽŶĂůŝǌĞĚ�ĚŝŐŝƚĂů�ůĞĂƌŶŝŶŐ�
ĞŶǀŝƌŽŶŵĞŶƚ͘��ĞŶƚƌĂů�ƚŽ�ƚŚĞ�ƌĞƉŽƌƚ�ŝƐ�ƚŚĞ�ŝĚĞĂ�ƚŚĂƚ�
ƐĐŚŽŽůƐ�ŶĞĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�͞ƌŽďƵƐƚ�ĂŶĚ�ƉĞƌƐŝƐƚĞŶƚ�
ĐŽŶŶĞĐƟǀŝƚǇ�ƚŽ�ƚŚĞ�ĚŝŐŝƚĂů�ĐŽŶƚĞŶƚ͘͟ �Ϯϴ

�ͲƚĞǆƚďŽŽŬƐ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ĚĞŵĂŶĚ�ĨŽƌ�
ďĂŶĚǁŝĚƚŚ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ŝŶĐŽƌƉŽƌĂƚĞ�ŽŶůŝŶĞ�
ĐŽŶƚĞŶƚ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ŽŶůŝŶĞ�ƚƵƚŽƌŝĂůƐ͕�
ŵƵůƟŵĞĚŝĂ͕�ƐŝŵƵůĂƟŽŶƐ͕�ƐŽĐŝĂů�ƚŽŽůƐ͕�ĂŶĚ�Ă�ǁŝĚĞ�
ƌĂŶŐĞ�ŽĨ�ǁĞďͲďĂƐĞĚ�ĞĚƵĐĂƟŽŶĂů�ƌĞƐŽƵƌĐĞƐ͘�/Ŷ�
ĂĚĚŝƟŽŶ͕�ŝŶ�ƐŽŵĞ�ĐĂƐĞƐ͕�ƐƚƵĚĞŶƚƐ�ĐĂŶ�ŚŝŐŚůŝŐŚƚ�
ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ďƵŝůĚ�Ă�ĚŝŐŝƚĂů�ŶŽƚĞďŽŽŬ͘�dŚŝƐ�ŶĞǁ�
ĞͲƚĞǆƚďŽŽŬ�ĞŶǀŝƌŽŶŵĞŶƚ�ĞīĞĐƟǀĞůǇ�ƉĂĐŬƐ�ŵŽƌĞ�
ŝŶĨŽƌŵĂƟŽŶ�ŝŶƚŽ�ƚĞǆƚďŽŽŬƐ�ĂŶĚ�ŽƚŚĞƌ�ůĞĂƌŶŝŶŐ�
ǀĞŚŝĐůĞƐ͕�ĂŶĚ�ŝŶĐƌĞĂƐĞƐ�ƚŚĞ�ĚĞŵĂŶĚ�ĨŽƌ�ďƌŽĂĚďĂŶĚ�
ĂĐĐĞƐƐ͘�

KŶůŝŶĞ��ƐƐĞƐƐŵĞŶƚ
^ƚĂƚĞƐ�ŚĂǀĞ�ůĞĚ�ƚŚĞ�ǁĂǇ�ŝŶ�ƚŚĞ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ŽĨ�
ŽŶůŝŶĞ�ĂƐƐĞƐƐŵĞŶƚƐ͘�dŚŝƌƚǇͲƚŚƌĞĞ�ƐƚĂƚĞƐ�ĐƵƌƌĞŶƚůǇ�
ŽīĞƌ�ƐŽŵĞ�ĨŽƌŵ�ŽĨ�ŽŶůŝŶĞ�ƚĞƐƟŶŐ͘�KƌĞŐŽŶ�ĂŶĚ�
sŝƌŐŝŶŝĂ�ŝŶŝƟĂƚĞĚ�ƚŚĞ�ĐŚĂƌŐĞ�ŝŶ�ϮϬϬϭ͕�ĨŽůůŽǁĞĚ�ďǇ�

dĞǆĂƐ�ŝŶ�ϮϬϬϮ͘��ĞůĂǁĂƌĞ͕�,ĂǁĂŝŝ͕�EĞďƌĂƐŬĂ͕�^ŽƵƚŚ�
�ĂŬŽƚĂ͕�ĂŶĚ�tĂƐŚŝŶŐƚŽŶ�ůĂƵŶĐŚĞĚ�ƐƚĂƚĞǁŝĚĞ�
ŽŶůŝŶĞ�ƚĞƐƟŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�ϮϬϭϬͲϮϬϭϭ�ƐĐŚŽŽů�ǇĞĂƌ͘

^ƚĂƚĞƐ�ŝŵƉůĞŵĞŶƟŶŐ�ŽŶůŝŶĞ�ƚĞƐƟŶŐ�ƌĞƋƵŝƌĞ�ƐĐŚŽŽůƐ�
ƚŽ�ŽīĞƌ�Ă�͞ĨĂƐƚ͟�/ŶƚĞƌŶĞƚ�ĐŽŶŶĞĐƟŽŶ͕�ďƵƚ�ŚĂǀĞ�
ƚĞŶĚĞĚ�ƚŽ�ďĞ�ĐŝƌĐƵŵƐƉĞĐƚ�ŝŶ�ƉƌŽǀŝĚŝŶŐ�ŵŽƌĞ�
ĚĞƚĂŝůĞĚ�ŐƵŝĚĞůŝŶĞƐ�ŽŶ�ǁŚĂƚ�͞ĨĂƐƚ͟�ŵĞĂŶƐ͘�dŚĞ�
ƌĞĂƐŽŶ�ĨŽƌ�ƚŚŝƐ�ŵĂǇ�ďĞ�ƚŚĞ�ŐƌĞĂƚ�ǀĂƌŝĂďŝůŝƚǇ�ŽŶ�ƚŚĞ�
ŶƵŵďĞƌ�ŽĨ�ƐƚƵĚĞŶƚƐ�ďĞŝŶŐ�ƚĞƐƚĞĚ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�
ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŝƚƐĞůĨ͘ �DŽƌĞ�ƐƚƵĚĞŶƚƐ�
ďĞŝŶŐ�ƚĞƐƚĞĚ�ƐŝŵƵůƚĂŶĞŽƵƐůǇ�ŝŶĐƌĞĂƐĞƐ�/ŶƚĞƌŶĞƚ�
ďĂŶĚǁŝĚƚŚ�ĚĞŵĂŶĚƐ͘��ǆĂŵƐ�ƚŚĂƚ�ƌĞƋƵŝƌĞ�Ă�ŐƌĞĂƚ�
ĚĞĂů�ŽĨ�ŝŶƚĞƌĂĐƟǀŝƚǇ�ǁŝůů�ĂůƐŽ�ƌĞƋƵŝƌĞ�ŐƌĞĂƚĞƌ�
ĐĂƉĂĐŝƚǇ͘�Ϯϵ

ZĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�ďĂŶĚǁŝĚƚŚ�ĂŶĚ�ĐŽŶŶĞĐƟǀŝƚǇ�
ƚŚĞŽƌĞƟĐĂůůǇ�ĂǀĂŝůĂďůĞ͕�ƐƚĂƚĞƐ�ƌĞĐŽŵŵĞŶĚ�ƚŚĂƚ�
ƐĐŚŽŽůƐ�ƚĞƐƚ�ƚŚĞŝƌ�ĐĂƉĂĐŝƚǇ�ĨŽƌ�ƚŚĞ�ƉĂƌƟĐƵůĂƌ�ĞǆĂŵƐ�
ĂŶĚ�ŶƵŵďĞƌ�ŽĨ�ƐƚƵĚĞŶƚƐ�ƚŚĂƚ�ǁŝůů�ďĞ�ĂƐƐĞƐƐĞĚ͘�dŚĞ�
ŽŶůŝŶĞ�ĂƐƐĞƐƐŵĞŶƚ�ƐǇƐƚĞŵ�ƐŚŽƵůĚ�ďĞ�ƌĞƐƉŽŶƐŝǀĞ�
ĂŶĚ�ŶŽƚ�ĐĂƵƐĞ�ĂĚĚŝƟŽŶĂů�ƐƚƌĞƐƐŽƌƐ�ƚŽ�ƚŚĞ�ƐƚƵĚĞŶƚ͘

KŶ�ƚŚĞ�ŶĂƟŽŶĂů�ůĞǀĞů͕�ϰϮ�ƐƚĂƚĞƐ͕�ƚŚĞ��ŝƐƚƌŝĐƚ�ŽĨ�
�ŽůƵŵďŝĂ͕�ĂŶĚ�ƚŚĞ�sŝƌŐŝŶ�/ƐůĂŶĚƐ�ŚĂǀĞ�ĨŽƌŵĂůůǇ�
ĂĚŽƉƚĞĚ�ƚŚĞ�ƐƚĂƚĞͲůĞĚ��ŽŵŵŽŶ��ŽƌĞ�^ƚĂƚĞ�
^ƚĂŶĚĂƌĚƐ�;��^^Ϳ͕�ĚĞǀĞůŽƉĞĚ�ďǇ�ƚŚĞ��ŽƵŶĐŝů�
ŽĨ��ŚŝĞĨ�^ƚĂƚĞ�^ĐŚŽŽů�KĸĐĞƌƐ�;��^^KͿ�ĂŶĚ�ƚŚĞ�
EĂƟŽŶĂů�'ŽǀĞƌŶŽƌƐ��ƐƐŽĐŝĂƟŽŶ��ĞŶƚĞƌ�ĨŽƌ��ĞƐƚ�
WƌĂĐƟĐĞƐ�;E'���ĞŶƚĞƌͿ͕�ĂŶĚ�ĂƌĞ�ŝŶ�ǀĂƌŝŽƵƐ�ƐƚĂŐĞƐ�
ŽĨ�ŝŵƉůĞŵĞŶƟŶŐ�ƚŚĞŵ�ŝŶ�ƚŚĞŝƌ�ƐƚĂƚĞ�ĞĚƵĐĂƟŽŶ�
ƐǇƐƚĞŵƐ͘�ϯϬ

dŚĞ�ŶĞǁ�ĂƐƐĞƐƐŵĞŶƚ�ƐǇƐƚĞŵƐ�ǁŝůů�
ĂůŵŽƐƚ�ĐĞƌƚĂŝŶůǇ�ŝŶĐƌĞĂƐĞ�ďĂŶĚǁŝĚƚŚ�
ƚƌĂĸĐ�ĨŽƌ�Ăůů�<ͲϭϮ�ĚŝƐƚƌŝĐƚƐ͘
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���ŚĂƐ�ĂůůŽƩĞĚ�ΨϯϱϬ�ŵŝůůŝŽŶ�ĨƌŽŵ�ƚŚĞ�ZĂĐĞ�ƚŽ�ƚŚĞ�
dŽƉ�ϯϭ�ĐŽŵƉĞƟƟŽŶ�ƚŽ�ĨƵŶĚ�ĮǀĞ�ƐƚĂƚĞ�ĂƐƐĞƐƐŵĞŶƚ�
ĐŽŶƐŽƌƟĂ�ďĂƐĞĚ�ŽŶ�ƚŚĞ��ŽŵŵŽŶ��ŽƌĞ�^ƚĂŶĚĂƌĚƐ͗�
ƚŚĞ�WĂƌƚŶĞƌƐŚŝƉ�ĨŽƌ�
ƚŚĞ��ƐƐĞƐƐŵĞŶƚ�ŽĨ�
ZĞĂĚŝŶĞƐƐ�ĨŽƌ��ŽůůĞŐĞ�
ĂŶĚ��ĂƌĞĞƌƐ�;W�Z��Ϳ�
ĂŶĚ�ƚŚĞ�^D�Zd�Z�
�ĂůĂŶĐĞĚ��ƐƐĞƐƐŵĞŶƚ�
�ŽŶƐŽƌƟƵŵ�;^���Ϳ͕�
ďŽƚŚ�ŽĨ�ǁŚŝĐŚ�ĂƌĞ�
ĚĞǀĞůŽƉŝŶŐ���^^Ͳ
ĂůŝŐŶĞĚ�ĂƐƐĞƐƐŵĞŶƚƐ�
ŝŶ��ŶŐůŝƐŚ�ůĂŶŐƵĂŐĞ�
ĂƌƚƐͬůŝƚĞƌĂĐǇ�ĂŶĚ�
ŵĂƚŚĞŵĂƟĐƐ͖��ǇŶĂŵŝĐ�
>ĞĂƌŶŝŶŐ�DĂƉƐ�
;�>DͿ͕�ĂŶ�ĂůƚĞƌŶĂƟǀĞ�
ĂƐƐĞƐƐŵĞŶƚ�ƐǇƐƚĞŵ�
ĨŽƌ�ƐƚƵĚĞŶƚƐ�ǁŝƚŚ�
ƐŝŐŶŝĮĐĂŶƚ�ĐŽŐŶŝƟǀĞ�
ĚŝƐĂďŝůŝƟĞƐ�ƚŚĂƚ�ŵĂƉƐ�
Ă�ƐƚƵĚĞŶƚ͛Ɛ�ůĞĂƌŶŝŶŐ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͖�
ƚŚĞ�EĂƟŽŶĂů��ĞŶƚĞƌ�
ĂŶĚ�^ƚĂƚĞ��ŽůůĂďŽƌĂƟǀĞ�
;E�^�Ϳ͕�Ă�ŵƵůƟͲƐƚĂƚĞ�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ĂƐƐĞƐƐŵĞŶƚ�ƐǇƐƚĞŵ�
ĨŽƌ�ƐƚƵĚĞŶƚƐ�ǁŝƚŚ�
ƐŝŐŶŝĮĐĂŶƚ�ĐŽŐŶŝƟǀĞ�
ĚŝƐĂďŝůŝƟĞƐ͖�ĂŶĚ�
�ƐƐĞƐƐŵĞŶƚ�^ĞƌǀŝĐĞƐ�
^ƵƉƉŽƌƟŶŐ��>Ɛ�ƚŚƌŽƵŐŚ�
dĞĐŚŶŽůŽŐǇ�^ǇƐƚĞŵƐ�
;�^^�d^Ϳ͕�Ă�ƐƚĂƚĞͲůĞĚ�
ĐŽŶƐŽƌƟƵŵ�ĂŝŵŝŶŐ�
ƚŽ�ƉƌŽǀŝĚĞ�ŝŶŶŽǀĂƟǀĞ�
ĂŶĚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ĂƐƐĞƐƐŵĞŶƚ�ƚŽŽůƐ�ĨŽƌ�
�ŶŐůŝƐŚ�ůĞĂƌŶĞƌƐ͘

^�d���ďĞůŝĞǀĞƐ�ƚŚĂƚ�ŽŶůŝŶĞ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ŽĨ�
ĂƐƐĞƐƐŵĞŶƚƐ�ŝƐ�ƚŚĞ�ŬĞǇ�ƚŽ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ�ŶĞǆƚ�
ŐĞŶĞƌĂƟŽŶ�ŽĨ���^^ͲĂůŝŐŶĞĚ�ĂƐƐĞƐƐŵĞŶƚ�ƐǇƐƚĞŵƐ͘�

KŶůŝŶĞ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ǁŝůů�ŵĂŬĞ�ŝƚ�ƉŽƐƐŝďůĞ�ĨŽƌ�
ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ŝŶ�ƉƵďůŝĐ�ĞĚƵĐĂƟŽŶ�ƚŽ�ƌĞĂůŝǌĞ�ƚŚĞ�
ĞĐŽŶŽŵŝĞƐ�ŽĨ�ƐĐĂůĞ�ĂŶĚ�ĐŽƐƚ�ƐĂǀŝŶŐƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�

ďĞŐŝŶ�ƚŽ�ĚĞƉůŽǇ�Ă�ƚƌƵůǇ�
ƚƌĂŶƐĨŽƌŵĂƟǀĞ�ƐƚƵĚĞŶƚ�
ĂƐƐĞƐƐŵĞŶƚ�ƐǇƐƚĞŵ͘

dŚĞ�ŶĞǁ�ĂƐƐĞƐƐŵĞŶƚ�
ƐǇƐƚĞŵƐ�ĚĞǀĞůŽƉĞĚ�ďǇ�
ƚŚĞ�ĐŽŶƐŽƌƟĂ�ǁŝůů�ďĞ�
ŝŵƉůĞŵĞŶƚĞĚ�ƐƚĂƌƟŶŐ�
ǁŝƚŚ�ƚŚĞ�ϮϬϭϰͲϭϱ�
ƐĐŚŽŽů�ǇĞĂƌ͕ �ĂŶĚ�ƚŚĞ�
ĂƐƐĞƐƐŵĞŶƚƐ�ǁŝůů�ďĞ�
ĚĞůŝǀĞƌĞĚ�ŽŶůŝŶĞ͘�dŚĞ�
ƐǇƐƚĞŵƐ�ǁŝůů�ĂůŵŽƐƚ�
ĐĞƌƚĂŝŶůǇ�ŝŶĐƌĞĂƐĞ�
ďĂŶĚǁŝĚƚŚ�ƚƌĂĸĐ�ĨŽƌ�Ăůů�
<ͲϭϮ�ĚŝƐƚƌŝĐƚƐ͘�W�Z���
ĂŶĚ�^����ƉůĂŶ�ƚŽ�
ƌĞůĞĂƐĞ�ĮŶĂů�ŐƵŝĚĂŶĐĞ�
ƌĞůĂƚĞĚ�ƚŽ�ďĂŶĚǁŝĚƚŚ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�
ƚŚĞ�ŶĞǁ�ŽŶůŝŶĞ�
ĂƐƐĞƐƐŵĞŶƚƐ�ďǇ�ĨĂůů�
ϮϬϭϯ͘

/Ŷ�ĂĚĚŝƟŽŶ͕�ƐƚĂƚĞƐ�ĂƌĞ�
ĞŶĐŽƵƌĂŐŝŶŐ�ƐĐŚŽŽůƐ�
ĂŶĚ�ĚŝƐƚƌŝĐƚƐ�ƚŽ�ĐŽŶĚƵĐƚ�
ŽŶŐŽŝŶŐ͕�ŽŶůŝŶĞ�
ĨŽƌŵĂƟǀĞ�ĂƐƐĞƐƐŵĞŶƚƐ�
ĨŽƌ�ůĞĂƌŶŝŶŐ�ƚŽ�ďĞ�ƵƐĞĚ�
ƚŽ�ŝŶĨŽƌŵ�ŝŶƐƚƌƵĐƟŽŶ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ůĞĂƌŶŝŶŐ�ƉƌŽĐĞƐƐ͘�dŚŝƐ�
ŽŶŐŽŝŶŐ�ĨŽƌŵĂƟǀĞ�
ĂƐƐĞƐƐŵĞŶƚ�ƉƌŽĐĞƐƐ�
ƌĞƋƵŝƌĞƐ�ĨƌĞƋƵĞŶƚ�
ƚĞƐƟŶŐ�ĂŶĚ�ĞǀĂůƵĂƟŽŶ�
ƚŽ�ŚĞůƉ�ƚĞĂĐŚĞƌƐ�ƉůĂŶ�

ĨŽƌ�ŝŶƐƚƌƵĐƟŽŶ�ďĂƐĞĚ�ƵƉŽŶ�ŝŶĚŝǀŝĚƵĂů�ƐƚƵĚĞŶƚ�
ŶĞĞĚƐ�ĂŶĚ�ĂůƐŽ�ŝŶĐƌĞĂƐĞĚ�ďĂŶĚǁŝĚƚŚ�ĚĞŵĂŶĚƐ͘�
�

DĞƚƌŽƉŽůŝƚĂŶ�EĂƐŚǀŝůůĞ�hƉŐƌĂĚĞƐ�
�ƌŽĂĚďĂŶĚ�ĂŶĚ�KŶůŝŶĞ��ƐƐĞƐƐŵĞŶƚ

/Ŷ�ϮϬϬϲ͕�DĞƚƌŽƉŽůŝƚĂŶ�EĂƐŚǀŝůůĞ�WƵďůŝĐ�
^ĐŚŽŽůƐ�;DEW^Ϳ͕�ĂŶ�ƵƌďĂŶ�ĚŝƐƚƌŝĐƚ�ŝŶ�ƚŚĞ�
DŝĚĚůĞ�dĞŶŶĞƐƐĞĞ�ĂƌĞĂ�ƐĞƌǀŝŶŐ�ϳϵ͕ϬϬϬ�W<Ͳ
ϭϮ�ƐƚƵĚĞŶƚƐ͕�ďĞŐĂŶ�ĚĞƉůŽǇŝŶŐ�Ă�ďƌŽĂĚďĂŶĚ�
ŶĞƚǁŽƌŬ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ŽŶůŝŶĞ�ƚĞƐƟŶŐ͕�ŝŵƉƌŽǀĞ�
ƐƚƵĚĞŶƚ�ĚĂƚĂ�ƵƟůŝǌĂƟŽŶ͕�ĂŶĚ�ƉŽƐŝƟŽŶ�ƚŚĞ�
ĚŝƐƚƌŝĐƚ�ĨŽƌ�ĨƵƚƵƌĞ�ŝŶŶŽǀĂƟŽŶƐ͘

DEW^�ŝŵƉůĞŵĞŶƚĞĚ�ƚŚĞ�ĐŽŶŶĞĐƟǀŝƚǇ�
ƵƉŐƌĂĚĞ�ƚŚƌŽƵŐŚ�ŵĂŶĂŐĞĚ�ŶĞƚǁŽƌŬ�ƐĞƌǀŝĐĞƐ�
ŽǀĞƌ�ƐĞǀĞƌĂů�ǇĞĂƌƐ�ďĂƐĞĚ�ŽŶ�ĚĞŵĂŶĚ�ĂŶĚ�
ĨƵŶĚŝŶŐ�ĂǀĂŝůĂďŝůŝƚǇ͘�tŝƚŚ�ŝƚƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�
ƵƉŐƌĂĚĞ͕�ƚŚĞ�ĚŝƐƚƌŝĐƚ Ɛ͛�ĐƵƌƌĞŶƚ�ĚĞƉůŽǇŵĞŶƚ�
ůĞǀĞƌĂŐĞƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϵϲ�DďƉƐ�ƉĞƌ�
ƐƚƵĚĞŶƚ͘�dŚĞ�ĚŝƐƚƌŝĐƚ�ƌĞƉŽƌƚƐ�Ă�ϭϱϬй�ŝŶĐƌĞĂƐĞ�
ŝŶ�ďƌŽĂĚďĂŶĚ�ƐĞƌǀŝĐĞ�ĐŽŶƐƵŵƉƟŽŶ�ŽǀĞƌ�ƚŚĞ�
ƉĂƐƚ�ƚǁŽ�ǇĞĂƌƐ͕�Ă�ƚƌĞŶĚ�DEW^�ĞǆƉĞĐƚƐ�ƚŽ�
ĐŽŶƟŶƵĞ�ĂŶĚ�ƐůŝŐŚƚůǇ�ŝŶĐƌĞĂƐĞ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�
ĮǀĞ�ǇĞĂƌƐ͘�DEW^�ĚĞǀĞůŽƉĞĚ�Ă�ƉĂƌƚŶĞƌƐŚŝƉ�
ǁŝƚŚ��E�͕�ŝƚƐ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ͕ �ĂŶĚ�Ă�ƉůĂŶ�
ŽĨ�ŐƌŽǁƚŚ�ƵƟůŝǌŝŶŐ�DĞƚƌŽ��ƚŚĞƌŶĞƚ�ďĂƐĞĚ�
ĐĂƌƌŝĞƌ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ĮǀĞ�ǇĞĂƌƐ͘

�ŵŽŶŐ�ŽƚŚĞƌ�ƚŚŝŶŐƐ͕�ƚŚĞ�ŝŶĐƌĞĂƐĞĚ�
ďĂŶĚǁŝĚƚŚ�ŚĂƐ�ŵĂĚĞ�ŝƚ�ƉŽƐƐŝďůĞ�ĨŽƌ�ƚŚĞ�
ĚŝƐƚƌŝĐƚ Ɛ͛�ĞĚƵĐĂƚŽƌƐ�ƚŽ�ƵƟůŝǌĞ�ŽŶůŝŶĞ�ƚĞƐƟŶŐ�
ƚŽŽůƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�ƌĞĂůͲƟŵĞ�ĚĂƚĂ�ƚŽ�ŵĞĂƐƵƌĞ�
ŐƌŽǁƚŚ�ĂŶĚ�ĂĐĐƵƌĂƚĞůǇ�ƉƌĞĚŝĐƚ�ƐƚƵĚĞŶƚ�
ƉƌŽĮĐŝĞŶĐǇ�ŽŶ�ŚŝŐŚͲƐƚĂŬĞƐ�ĞǆĂŵƐ͕�ĂŶĚ�ƚŽ�
ĚĞǀĞůŽƉ�ĂƉƉƌŽƉƌŝĂƚĞ�ŝŶƚĞƌǀĞŶƟŽŶƐ͘�
ŚƩƉ͗ͬͬŵŶƉƐ͘ŽƌŐͬƐŝƚĞϮϯϰ͘ĂƐƉǆ�
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KŶůŝŶĞ�>ĞĂƌŶŝŶŐ�ĨŽƌ�^ƚƵĚĞŶƚƐ�ĂŶĚ�dĞĂĐŚĞƌƐ
KŶůŝŶĞ�ůĞĂƌŶŝŶŐ�ĐŽŶƟŶƵĞƐ�ƚŽ�ĞǆƉĂŶĚ�ƚŚĞ�ĚĞŵĂŶĚ�
ĨŽƌ�ďƌŽĂĚďĂŶĚ�ŝŶ�<ͲϭϮ͘�/Ŷ�Ă�ƌĞƉŽƌƚ�ƉƵďůŝƐŚĞĚ�ďǇ�ƚŚĞ�
/ŶƚĞƌŶĂƟŽŶĂů��ƐƐŽĐŝĂƟŽŶ�
ĨŽƌ�<ͲϭϮ�KŶůŝŶĞ�>ĞĂƌŶŝŶŐ�
;ŝE��K>Ϳ͕�ŵŽƌĞ�ƚŚĂŶ�ϭ͘ϱ�
ŵŝůůŝŽŶ�<ͲϭϮ�ƐƚƵĚĞŶƚƐ�
ǁĞƌĞ�ĞŶŐĂŐĞĚ�ŝŶ�ƐŽŵĞ�
ĨŽƌŵ�ŽĨ�ŽŶůŝŶĞ�ůĞĂƌŶŝŶŐ�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŚĂƚ�
ƐƵƉƉůĞŵĞŶƚ�ƚƌĂĚŝƟŽŶĂů�
ĐůĂƐƐƌŽŽŵͲďĂƐĞĚ�
ĐŽƵƌƐĞƐ�Žƌ�ďůĞŶĚĞĚ�
ůĞĂƌŶŝŶŐ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�
ĐŽŵďŝŶĞ�ƚƌĂĚŝƟŽŶĂů�
ĐůĂƐƐƌŽŽŵͲďĂƐĞĚ�
ůĞĂƌŶŝŶŐ�ǁŝƚŚ�ŽŶůŝŶĞ�
ůĞĂƌŶŝŶŐ�ĂƐƐĞƚƐ�ĚƵƌŝŶŐ�
ƚŚĞ�ϮϬϬϵͲϮϬϭϬ�ƐĐŚŽŽů�
ǇĞĂƌ͘ ϯϮ��ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�
ϮϬϭϬ͕�ƐƵƉƉůĞŵĞŶƚĂů�Žƌ�
ĨƵůůͲƟŵĞ�ŽŶůŝŶĞ�ůĞĂƌŶŝŶŐ�
ƉƌŽŐƌĂŵƐ�ǁĞƌĞ�ĂǀĂŝůĂďůĞ�
ŝŶ�Ăƚ�ůĞĂƐƚ�ϰϴ�ŽĨ�ϱϬ�
ƐƚĂƚĞƐ͕�ƉůƵƐ�ƚŚĞ��ŝƐƚƌŝĐƚ�
ŽĨ��ŽůƵŵďŝĂ͘

KŶůŝŶĞ�ĐŽƵƌƐĞƐ�ĂůƐŽ�
ƉƌŽǀŝĚĞ�ĂĐĐĞƐƐ�ƚŽ�ĂĚǀĂŶĐĞĚ�ƉůĂĐĞŵĞŶƚ�ĐŽƵƌƐĞƐ�ŝŶ�
ĂƌĞĂƐ�ǁŚĞƌĞ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ĂǀĂŝůĂďůĞ�ůŽĐĂůůǇ͘�dŚĞǇ�
ŽīĞƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĐƌĞĚŝƚ�ƌĞĐŽǀĞƌǇ͕ �ĂůůŽǁŝŶŐ�
ƐƚƵĚĞŶƚƐ�ƚŽ�ƐƚĂǇ�ŽŶ�ƚĂƌŐĞƚ�ĨŽƌ�ŐƌĂĚƵĂƟŽŶ͘�

/Ŷ�ƚŚĞ�ϮϬϭϭ�ƐƵƌǀĞǇ�ĐŽŶĚƵĐƚĞĚ�ďǇ�WƌŽũĞĐƚ�
dŽŵŽƌƌŽǁ�ĨŽƌ�ŝƚƐ�ĂŶŶƵĂů�^ƉĞĂŬ�hƉ�EĂƟŽŶĂů�
ZĞƐĞĂƌĐŚ�WƌŽũĞĐƚ͕�WƌŽũĞĐƚ�dŽŵŽƌƌŽǁ�ƌĞƐĞĂƌĐŚĞƌƐ�
ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ĂďŽƵƚ�Ă�ƚŚŝƌĚ�ŽĨ�ƌĞƐƉŽŶĚŝŶŐ�ŵŝĚĚůĞ�

ƐĐŚŽŽů�ĂŶĚ�ŚŝŐŚ�ƐĐŚŽŽů�ƐƚƵĚĞŶƚƐ�ƐĂŝĚ�ƚŚĞǇ�ǁĞƌĞ�
ĐƵƌƌĞŶƚůǇ�ƚĂŬŝŶŐ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ŽŶůŝŶĞ�ĐůĂƐƐ͘ϯϯ�dŚĞ�

^ƉĞĂŬ�hƉ�ƐƵƌǀĞǇ͕ �ǁŚŝĐŚ�
ǁĂƐ�ĨĂĐŝůŝƚĂƚĞĚ�ƚŚƌŽƵŐŚ�
ƐĐŚŽŽůƐ�ĂŶĚ�ĚŝƐƚƌŝĐƚƐ�ƚŚĂƚ�
ǀŽůƵŶƚĂƌŝůǇ�ƌĞŐŝƐƚĞƌĞĚ�
ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�;ŶŽƚ�Ă�
ƌĂŶĚŽŵ�ƐĂŵƉůŝŶŐͿ͕�
ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ϰϲй�ŽĨ�
ƐƚƵĚĞŶƚƐ�ŝŶ�ŐƌĂĚĞƐ�ϲ�ƚŽ�
ϭϮ�ǁŚŽ�ŚĂĚ�ŶŽƚ�ƚĂŬĞŶ�
ĂŶ�ŽŶůŝŶĞ�ĐůĂƐƐ�ƐĂŝĚ�
ƚŚĞǇ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĚŽ�
ƐŽͶƚŚĂƚ Ɛ͛�ĂŶ�ŝŶĐƌĞĂƐĞ�
ŽĨ�ϵϱй�ŝŶ�ŝŶƚĞƌĞƐƚ�ŽĨ�
ŵŝĚĚůĞ�ƐĐŚŽŽů�ƐƚƵĚĞŶƚƐ�
ŝŶ�ŽŶůŝŶĞ�ůĞĂƌŶŝŶŐ�
ƐŝŶĐĞ�ϮϬϬϳ͘�dŚĞ�ƐƵƌǀĞǇ�
ĂůƐŽ�ĨŽƵŶĚ�ƚŚĂƚ�ŵŽƌĞ�
ƚŚĂŶ�ϰϬй�ŽĨ�ƐƚƵĚĞŶƚƐ�
ŶŽǁ�ĚĞƐŝŐŶĂƚĞ�ŽŶůŝŶĞ�
ĐůĂƐƐĞƐ�ĂƐ�ĂŶ�͞ĞƐƐĞŶƟĂů�
ĐŽŵƉŽŶĞŶƚ�ŽĨ�ƚŚĞŝƌ�
ůĞĂƌŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ͘͟ �
KďǀŝŽƵƐůǇ͕ �ǁŝƚŚ�ŵŽƌĞ�
ƐƚƵĚĞŶƚƐ�ĞŶŐĂŐĞĚ�ŝŶ�
ŽŶůŝŶĞ�ůĞĂƌŶŝŶŐ͕�ĂŶĚ�Ăƚ�

ƚŚŝƐ�ŐƌŽǁƚŚ�ƌĂƚĞ͕�ƐĐŚŽŽůƐ�ǁŝůů�ŶĞĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞŝƌ�
ďĂŶĚǁŝĚƚŚ�ĐĂƉĂďŝůŝƚǇ�ĐŽŶĐŽŵŝƚĂŶƚůǇ͘

�ĚƵĐĂƚŽƌƐ�ĂƌĞ�ŶŽƚ�ƐƚƌĂŶŐĞƌƐ�ƚŽ�ŽŶůŝŶĞ�ůĞĂƌŶŝŶŐ�
ĞŝƚŚĞƌ͘ ��ƌŽĂĚďĂŶĚ�ŝƐ�ĨĂƐƚ�ďĞĐŽŵŝŶŐ�ĞƐƐĞŶƟĂů�
ƚŽ�ĞĚƵĐĂƚŽƌƐ�ǁŚŽ�ǁĂŶƚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ŵŽƐƚ�ŽĨ�
ƚŚĞ�ĂǀĂŝůĂďůĞ�ŽŶůŝŶĞ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ƉƌŽĨĞƐƐŝŽŶĂů�
ĚĞǀĞůŽƉŵĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�ŽŶůŝŶĞ�ĐŽƵƌƐĞƐ͕�ĞĚƵĐĂƟŽŶ�
ƌĞƉŽƐŝƚŽƌŝĞƐ͕�ƉƌŽĨĞƐƐŝŽŶĂů�ůĞĂƌŶŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ͕�
ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ�ŽĨ�ƉƌĂĐƟĐĞ͘�KŶůŝŶĞ�ƉƌŽĨĞƐƐŝŽŶĂů�
ĚĞǀĞůŽƉŵĞŶƚ�ƚƌĞŶĚƐ�ƐĞĞŵ�ƚŽ�ďĞ�ƚŚĞ�ƉƌĞĨĞƌĞŶĐĞ�ĨŽƌ�
ƚĞĂĐŚĞƌƐ͘�/Ŷ�Ă�ƌĞĐĞŶƚ�^ƉĞĂŬ�hƉ�ƐƵƌǀĞǇ͕ �ƌĞƐĞĂƌĐŚĞƌƐ�
ĨŽƵŶĚ�ƚŚĂƚ�ϱϮй�ŽĨ�ƚĞĂĐŚĞƌ�ƉĂƌƟĐŝƉĂŶƚƐ�ŝŶĚŝĐĂƚĞĚ�
ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ƚĂŬĞŶ�ĂŶ�ŽŶůŝŶĞ�ĐůĂƐƐ�ĨŽƌ�ƚŚĞŝƌ�ŽǁŶ�
ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ͕�ǁŚŝĐŚ�ǁĂƐ�Ă�ϭϬϬй�
ŝŶĐƌĞĂƐĞ�ŽǀĞƌ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ͘ ��ŶŽƚŚĞƌ�ϭϴй�
ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ƚĂŬĞŶ�Ă�ďůĞŶĚĞĚ�ŽŶůŝŶĞ�
ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĐůĂƐƐ͘�dŚŝƌƚǇ�ƉĞƌĐĞŶƚ�

�ůĂďĂŵĂ�WƌŽŵŽƚĞƐ��ŝƐƚĂŶĐĞ�>ĞĂƌŶŝŶŐ
�ůĂďĂŵĂ͛Ɛ��ŽŶŶĞĐƟŶŐ��ůĂƐƐƌŽŽŵƐ͕��ĚƵĐĂƚŽƌƐ͕�
ĂŶĚ�^ƚƵĚĞŶƚƐ�^ƚĂƚĞǁŝĚĞ�;����^^Ϳ�ĚŝƐƚĂŶĐĞ�
ůĞĂƌŶŝŶŐ�ƉƌŽŐƌĂŵ�ƐĞƌǀĞƐ�ƐƚƵĚĞŶƚƐ�ŝŶ�ŐƌĂĚĞƐ�ϲ�
ƚŽ�ϭϮ�ƐƚĂƚĞǁŝĚĞ�ďǇ�ĚĞůŝǀĞƌŝŶŐ�ŝŶƐƚƌƵĐƟŽŶ�ǀŝĂ�
ƚŚĞ�ǁĞď�ĂŶĚ�ŝŶƚĞƌĂĐƟǀĞ�ǀŝĚĞŽĐŽŶĨĞƌĞŶĐŝŶŐ͘

/Ŷ�ϮϬϭϭ͕�����^^�ƉƌŽǀŝĚĞĚ�ϯϵ͕ϭϮϵ�ƐƚƵĚĞŶƚ�
ĞŶƌŽůůŵĞŶƚƐ�ŝŶ�ĐŽƵƌƐĞƐ�ŶĞĞĚĞĚ�ƚŽ�ŵĞĞƚ�
ŐƌĂĚƵĂƟŽŶ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ϱ͕ϭϮϯ�
ĂĚĚŝƟŽŶĂů�ĞŶƌŽůůŵĞŶƚƐ�ŝŶ�ŶŽŶͲĐƌĞĚŝƚ�
ƌĞŵĞĚŝĂƟŽŶ�ŵŽĚƵůĞƐ�ĨŽƌ�ƚŚĞ�ƐƚĂƚĞ�ŚŝŐŚ�
ƐĐŚŽŽů�ŐƌĂĚƵĂƟŽŶ�ĞǆĂŵ͘�/Ŷ�ϮϬϬϳ͕�ƚŚĞ�
ĂǀĞƌĂŐĞ�ĨƌĞƐŚŵĂŶ�ŐƌĂĚƵĂƟŽŶ�ƌĂƚĞ�ǁĂƐ�ϲϳй͕�
ƵƉ�ĨƌŽŵ�ϲϮй�ŝŶ�ϮϬϬϮ͘�KŶŐŽŝŶŐ�ĞǀĂůƵĂƟŽŶ�
ŝŶĚŝĐĂƚĞƐ�ĐŽŶƟŶƵĞĚ�ƉŽƐŝƟǀĞ�ƐƵĐĐĞƐƐ�ƌĂƚĞƐ͘�
dŚĞƐĞ�ƌĞƐƵůƚƐ�ǁĞƌĞ�ŽŶůǇ�ƉŽƐƐŝďůĞ�ďĞĐĂƵƐĞ�
�ůĂďĂŵĂ�ƐƵƉƉŽƌƚĞĚ�ƚŚĞ�ƉƌŽŐƌĂŵ�ǁŝƚŚ�
ƚŚĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĂĚĞƋƵĂƚĞ�
ďĂŶĚǁŝĚƚŚ�Ăƚ�Ăůů�ŚŝŐŚ�ƐĐŚŽŽůƐ͘�
ŚƩƉ͗ͬͬĂĐĐĞƐƐĚů͘ƐƚĂƚĞ͘Ăů͘ƵƐͬ

�ƌŽĂĚďĂŶĚ�ŝƐ�ĨĂƐƚ�ďĞĐŽŵŝŶŐ�
ĞƐƐĞŶƟĂů�ƚŽ�ĞĚƵĐĂƚŽƌƐ�ǁŚŽ�ǁĂŶƚ�ƚŽ�
ŵĂŬĞ�ƚŚĞ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ĂǀĂŝůĂďůĞ
ŽŶůŝŶĞ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ƉƌŽĨĞƐƐŝŽŶĂů�
ĚĞǀĞůŽƉŵĞŶƚ͘
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ƐĂǇ�ƚŚĂƚ�Ă�ĨƵůůǇ�ŽŶůŝŶĞ�ĐůĂƐƐ�ŝƐ�ƚŚĞŝƌ�ƉƌĞĨĞƌƌĞĚ�
ĂƉƉƌŽĂĐŚ�ĨŽƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŶŽǁ͖�
ŝŶ�ϮϬϬϲ�ŽŶůǇ�ϳй�ŽĨ�ƚĞĂĐŚĞƌƐ�ƐĂŝĚ�ƚŚĞǇ�ƉƌĞĨĞƌƌĞĚ�
ŽŶůŝŶĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ͘��ůŵŽƐƚ�ƚǁŽͲ
ƚŚŝƌĚƐ�ŽĨ�ĚŝƐƚƌŝĐƚ�ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ�ĂŶĚ�ũƵƐƚ�ŽǀĞƌ�
ŚĂůĨ�ŽĨ�ƐĐŚŽŽů�ƐŝƚĞ�ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ�ƐƵƌǀĞǇĞĚ�ƐĂǇ�
ƚŚĞǇ�ŚĂǀĞ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ĂŶ�ŽŶůŝŶĞ�ƉƌŽĨĞƐƐŝŽŶĂů�
ĚĞǀĞůŽƉŵĞŶƚ�ĐůĂƐƐ͘�

�ĐĐĞƐƐ�ƚŽ�ŽŶůŝŶĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�
ƌĞƐŽƵƌĐĞƐ�ŝƐ�ƉĂƌƟĐƵůĂƌůǇ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƌƵƌĂů�ĂƌĞĂƐ͕�
ǁŚĞƌĞ�ĂĐĐĞƐƐ�ƚŽ�ĞīĞĐƟǀĞ�ŵŽĚĞƐ�ŽĨ�ƉƌŽĨĞƐƐŝŽŶĂů�
ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ŽŌĞŶ�ůŝŵŝƚĞĚ͘�dŚĞƐĞ�ƌĞƐŽƵƌĐĞƐ�
ĂƌĞ�ĞƐƐĞŶƟĂů�ƚŽŽůƐ�ĨŽƌ�ĞĚƵĐĂƚŽƌƐ�ƐĞĞŬŝŶŐ�
ĐĞƌƟĮĐĂƟŽŶ�ĂŶĚ�ƌĞĐĞƌƟĮĐĂƟŽŶ͕�ďĞĐĂƵƐĞ�ƚŚĞǇ�
ƉƌŽǀŝĚĞ�ĂĐĐĞƐƐ�ƚŽ�ĐŽƵƌƐĞƐ�ŶŽƚ�ĂǀĂŝůĂďůĞ�ůŽĐĂůůǇ͕ �
ĂŶĚ�ƚŚĞǇ�ƉĞƌŵŝƚ�ďƵƐǇ�ƚĞĂĐŚĞƌƐ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ŽŶĞ�
ĂŶŽƚŚĞƌ�ĂŶǇƟŵĞ͕�ĂŶǇǁŚĞƌĞ͘��ĐĐŽƌĚŝŶŐ�ƚŽ��� Ɛ͛�
͞�ĚƵĐĂƟŽŶĂů�dĞĐŚŶŽůŽŐǇ�ŝŶ�h͘^͘�WƵďůŝĐ�^ĐŚŽŽůƐ͗�
&Ăůů�ϮϬϬϴ͟�ƌĞƉŽƌƚ͕�ϱϵй�ŽĨ�ƐĐŚŽŽůƐ�ŽīĞƌĞĚ�ŽŶůŝŶĞ�
ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ͕�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�ƐĐŚŽŽů�
Žƌ�ĚŝƐƚƌŝĐƚ͕�ƚŚƌŽƵŐŚ�ƚŚĞŝƌ�ĚŝƐƚƌŝĐƚ�ŶĞƚǁŽƌŬƐ͘ϯϰ��Ɛ�
ƚĞĂĐŚĞƌƐ�ŽƉƚ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ŽŶůŝŶĞ�ƉƌŽĨĞƐƐŝŽŶĂů�
ĚĞǀĞůŽƉŵĞŶƚ�ĐŽƵƌƐĞƐ�ĂŶĚ�ŽŶůŝŶĞ�ĐŽŵŵƵŶŝƟĞƐ�
ŽĨ�ƉƌĂĐƟĐĞ�ƚŚĞǇ�ĂůƐŽ�ŝŵƉĂĐƚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�
ďƌŽĂĚďĂŶĚ�ƌĞƋƵŝƌĞĚ͘�DĂŶǇ�ŽŶůŝŶĞ�ĐŽƵƌƐĞƐ�ŝŶĐůƵĚĞ�
ǀŝĚĞŽ�ƐƚƌĞĂŵŝŶŐ�ĂŶĚ�ǀŝĚĞŽĐŽŶĨĞƌĞŶĐŝŶŐ͖�ŽŶůŝŶĞ�
ĐŽŵŵƵŶŝƟĞƐ�ŽĨ�ƉƌĂĐƟĐĞ�ŽŌĞŶ�ŝŶĐůƵĚĞ�Ă�ŵƵůƟƚƵĚĞ�
ŽĨ�ƌĞƐŽƵƌĐĞƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ĚŽǁŶůŽĂĚ�ĂŶĚ�ŽŶůŝŶĞ�
ĐŽůůĂďŽƌĂƟŽŶ�ƚŽŽůƐ͘�

dĞǆĂƐ��ǆƉĂŶĚƐ�KŶůŝŶĞ�WƌŽĨĞƐƐŝŽŶĂů�
�ĞǀĞůŽƉŵĞŶƚ�KīĞƌŝŶŐƐ

>ĂƵŶĐŚĞĚ�ŝŶ�ϮϬϭϭ͕�WƌŽũĞĐƚ�^ŚĂƌĞ�ŝƐ�Ă�
ĐŽůůĞĐƟŽŶ�ŽĨ�tĞď�Ϯ͘Ϭ�ƚŽŽůƐ�ĂŶĚ�ĂƉƉůŝĐĂƟŽŶƐ�
ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ŚŝŐŚͲƋƵĂůŝƚǇ�ƉƌŽĨĞƐƐŝŽŶĂů�
ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ĂŶ�ŝŶƚĞƌĂĐƟǀĞ�ĂŶĚ�ĞŶŐĂŐŝŶŐ�
ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͘�WƌŽũĞĐƚ�^ŚĂƌĞ�ůĞǀĞƌĂŐĞƐ�
ĞǆŝƐƟŶŐ�ĂŶĚ�ŶĞǁ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�
ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�<ͲϭϮ�ƚĞĂĐŚĞƌƐ�ĂĐƌŽƐƐ�ƚŚĞ�ƐƚĂƚĞ�
ĂŶĚ�ďƵŝůĚƐ�ƉƌŽĨĞƐƐŝŽŶĂů�ůĞĂƌŶŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ�
ǁŚĞƌĞ�ĞĚƵĐĂƚŽƌƐ�ĐĂŶ�ĐŽůůĂďŽƌĂƚĞ�ĂŶĚ�
ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ŽŶůŝŶĞ�ůĞĂƌŶŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�
ďǇ�ƚĂŬŝŶŐ�ŽŶůŝŶĞ�ĐŽƵƌƐĞƐ͕�ĐŽŵŵƵŶŝĐĂƟŶŐ�ǁŝƚŚ�
ĞǆƉĞƌƚƐ͕�ĂĐĐĞƐƐŝŶŐ�ĚǇŶĂŵŝĐ�ĚŝŐŝƚĂů�ĐŽŶƚĞŶƚ͕�
ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�ĞĂĐŚ�ŽƚŚĞƌ�ǁŝƚŚ�ĨĞĞĚďĂĐŬ͘�
WĂƌƚŶĞƌƐ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ�ŝŶĐůƵĚĞ�dŚĞ�EĞǁ�
zŽƌŬ�dŝŵĞƐ�<ŶŽǁůĞĚŐĞ�EĞƚǁŽƌŬ͕�DĐ�ŽŶĂůĚ�
KďƐĞƌǀĂƚŽƌǇ�^ƚĂƌ�ĂƚĞ͕�W�^��ŝŐŝƚĂů�>ĞĂƌŶŝŶŐ�
>ŝďƌĂƌǇ͕ �ĂŶĚ�dĞǆĂƐ�W�^͘��Ɛ�ŽĨ�ƚŚĞ��Ɖƌŝů�ϮϬϭϭ͕�
ŽǀĞƌ�ϴϴϮ͕ϬϬϬ�dĞǆĂƐ�<ͲϭϮ�ĞĚƵĐĂƚŽƌƐ�ĂŶĚ�
ƐƚƵĚĞŶƚƐ�ŚĂĚ�ĞƐƚĂďůŝƐŚĞĚ�ĂĐĐŽƵŶƚƐ�ƚŽ�ĂĐĐĞƐƐ�
ŽŶůŝŶĞ�ĐŽƵƌƐĞƐ͕�ĐŽŶƚĞŶƚ�ƌĞƉŽƐŝƚŽƌŝĞƐ͕�tĞď�Ϯ͘Ϭ�
ƚŽŽůƐ͕�ĂŶĚ�ƐĞĐƵƌĞ͕�ƉƌŝǀĂƚĞ�ĐŽŶŶĞĐƟŽŶƐ�ǁŝƚŚ�
ŽƚŚĞƌ�ŽŶůŝŶĞ�ůĞĂƌŶĞƌƐ͘�
ŚƩƉ͗ͬͬƉƌŽũĞĐƚƐŚĂƌĞƚĞǆĂƐ͘ŽƌŐͬ�
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�ĞǀŝĐĞ��ǆƉůŽƐŝŽŶ
/ƚ�ŝƐ�ŶŽ�ĞǆĂŐŐĞƌĂƟŽŶ�ƚŽ�ĐŚĂƌĂĐƚĞƌŝǌĞ�ƚŚĞ�ŝŶĐƌĞĂƐŝŶŐ�
ƉƌĞƐĞŶĐĞ�ŽĨ�Ă�ƌĂŶŐĞ�ŽĨ�ĐŽŵƉƵƟŶŐ�ĚĞǀŝĐĞƐ�ŝŶ�
<ͲϭϮ�ĞŶǀŝƌŽŶŵĞŶƚƐ�ĂƐ�ĂŶ�͞ĞǆƉůŽƐŝŽŶ͘͟ �>ĂƉƚŽƉƐ͕�
ŶĞƚďŽŽŬƐ͕�ƚŚĞ�ŶĞǁ�ƐƉĞĐŝĞƐ�ŽĨ�ƚĂďůĞƚƐ͕�ĂŶĚ�ĂŶ�
ŝŶĐƌĞĚŝďůǇ�ƉŽǁĞƌĨƵů�
ŶĞǁ�ŐĞŶĞƌĂƟŽŶ�ŽĨ�
ŚĂŶĚŚĞůĚƐ�ĂƌĞ�Ăůů�ĂĚĚŝŶŐ�
ƚŽ�ƚŚĞ�ƐƚƌĂŝŶ�ŽŶ�ĚŝƐƚƌŝĐƚ�
ŶĞƚǁŽƌŬƐ͘�dŚŝƐ�ĚĞǀŝĐĞ�
ĞǆƉůŽƐŝŽŶ�ŝƐ�ĚƌŝǀĞŶ�ďǇ�
ƚǁŽ�ŬĞǇ�ĨĂĐƚŽƌƐ͘�dŚĞ�
ĮƌƐƚ�ŝƐ�Ă�ĚĞƐŝƌĞ�ĨŽƌ�<ͲϭϮ�
ƐƚƵĚĞŶƚƐ�ƚŽ�ŚĂǀĞ�ƚŚĞ�
ƐĂŵĞ�ĐĂƉĂďŝůŝƟĞƐ�ƚŚĂƚ�
ĐŽůůĞŐĞ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�
ǀŝƌƚƵĂůůǇ�Ăůů�ǁŽƌŬĞƌƐ�
ŚĂǀĞͶƚŚĞŝƌ�ŽǁŶ�
ĚĞǀŝĐĞ͘�dŚŝƐ�ŚĂƐ�ĐƌĞĂƚĞĚ�
Ă�ŐƌŽǁƚŚ�ŽĨ�ϭͲƚŽͲϭ�
ƉƌŽŐƌĂŵƐ͕�ŝŶĐůƵĚŝŶŐ�
ƚŚŽƐĞ�ƚŚĂƚ�ƚĂŬĞ�
ĂĚǀĂŶƚĂŐĞ�ŽĨ�ƐƚƵĚĞŶƚͲ
ŽǁŶĞĚ�ĚĞǀŝĐĞƐ͕�ĂůƐŽ�
ŬŶŽǁŶ�ĂƐ��ƌŝŶŐ�zŽƵƌ�
KǁŶ��ĞǀŝĐĞ͕�Žƌ��zK�͘���
ƐĞĐŽŶĚ�ŝƐ�ƚŚĞ�ĐŽŶƐƵŵĞƌ�
ǁŽƌůĚ�ǁŚĞƌĞ�ƚŚĞƌĞ�ŚĂƐ�
ďĞĞŶ�ĂŶ�ƵŶƉƌĞĐĞĚĞŶƚĞĚ�
ŐƌŽǁƚŚ�ŽĨ�ƚĂďůĞƚƐ�
ĂŶĚ�ƐŵĂƌƚƉŚŽŶĞƐ͘�
�Ɛ�ĨĂŵŝůŝĞƐ�ĂŶĚ�
ƐƚƵĚĞŶƚƐ�ďĞĐŽŵĞ�ŵŽƌĞ�
ĚĞƉĞŶĚĞŶƚ�ƵƉŽŶ�ĂŶĚ�
ĐŽŵĨŽƌƚĂďůĞ�ǁŝƚŚ�ƚŚĞƐĞ�ĚĞǀŝĐĞƐ͕�ƚŚĞǇ�ďĞŐŝŶ�ƚŽ�
ŝŵĂŐŝŶĞ�ƚŚĞ�ƉŽǁĞƌ�ƚŚĞǇ�ĐĂŶ�ďƌŝŶŐ�ƚŽ�ĞĚƵĐĂƟŽŶ͘

,ŝŐŚ��ĐĐĞƐƐ�ĂŶĚ�ϭͲƚŽͲϭ�WƌŽŐƌĂŵƐ�
^ŝŶĐĞ�ϮϬϬϴ͕�ŝŶƚĞƌĞƐƚ�ŝŶ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�
ŝŶĚŝǀŝĚƵĂů�ƐƚƵĚĞŶƚƐ�ǁŝƚŚ�ƚŚĞŝƌ�ŽǁŶ�ĚĞǀŝĐĞƐ�ŚĂƐ�
ĐŽŶƟŶƵĞĚ�ƚŽ�ŐƌŽǁ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĐŽƵŶƚƌǇ͘ �dŚĞ�
ƐƚĂƚĞƐ�ŚĂǀĞ�ůĞĚ�ƚŚŝƐ�ƚƌĞŶĚ�ŝŶ�ŵƵůƟƉůĞ�ǁĂǇƐ�ŝŶĐůƵĚŝŶŐ�
ŝŵƉůĞŵĞŶƟŶŐ�ϭͲƚŽͲϭ�ƉƌŽŐƌĂŵƐ͘�^ŝŶĐĞ�ϮϬϬϭ͕�ĨŽƌ�
ĞǆĂŵƉůĞ͕�ƚŚĞ�DĂŝŶĞ�>ĞĂƌŶŝŶŐ�dĞĐŚŶŽůŽŐǇ�/ŶŝƟĂƟǀĞ�
;D>d/Ϳ�ŚĂƐ�ƉƌŽǀŝĚĞĚ�ϭͲƚŽͲϭ�ůĂƉƚŽƉ�ĐŽŵƉƵƚĞƌƐ�
ƚŽ�Ăůů�ŵŝĚĚůĞ�ƐĐŚŽŽů�ƐƚƵĚĞŶƚƐ͕�ƚĞĂĐŚĞƌƐ͕�ĂŶĚ�

ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ͕�ĂŶĚ�ϰϱй�ŽĨ�ŚŝŐŚ�ƐĐŚŽŽů�ƐƚƵĚĞŶƚƐ͕�
ĂƐ�ǁĞůů�ĂƐ�ƉƌŽǀŝĚŝŶŐ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĨŽƌ�
ƚĞĂĐŚĞƌƐ͘�ZĞƐĞĂƌĐŚ�ŚĂƐ�ĨŽƵŶĚ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƐƚƵĚĞŶƚ�
ĂĐŚŝĞǀĞŵĞŶƚ�ĂŶĚ�ĞŶŐĂŐĞŵĞŶƚ͕�ĂŶĚ�ĂŶ�ŝŶĐƌĞĂƐĞ�

ŝŶ�ƚĞĂĐŚĞƌ�ƵƐĞ�ŽĨ�ƚŚĞ�
ƚĞĐŚŶŽůŽŐǇ�ƚŽŽůƐ͘ϯϱ

EŽƌƚŚ��ĂƌŽůŝŶĂ Ɛ͛�/DW��d�
ƉƌŽŐƌĂŵ�ŝƐ�ĂŶŽƚŚĞƌ�
ĞǆĂŵƉůĞ͘�dŚĞ�ƌĞƐĞĂƌĐŚͲ
ďĂƐĞĚ�ϭͲƚŽͲϭ�ƉƌŽŐƌĂŵ�
ƐƵƉƉŽƌƚƐ�ƚĞĐŚŶŽůŽŐǇͲƌŝĐŚ�
ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚƐ�
ŝŶ�ǁŚŝĐŚ�ƐƚƵĚĞŶƚƐ�ŚĂǀĞ�
ƐŚŽǁŶ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�
ŵĂƚŚ�ƉĞƌĨŽƌŵĂŶĐĞ�ǁŚĞŶ�
ĐŽŵƉĂƌĞĚ�ƚŽ�Ă�ĐŽŶƚƌŽů�
ŐƌŽƵƉ͘ϯϲ�

dŚĞ�^ƚĂƚĞ�ŽĨ�/ĚĂŚŽ�
ŝƐ�ŝŶǀĞƐƟŶŐ�Ψϭϯ�
ŵŝůůŝŽŶ�ĞĂĐŚ�ǇĞĂƌ�ŝŶ�
ŝƚƐ�^ƚƵĚĞŶƚƐ��ŽŵĞ�
&ŝƌƐƚ�ƉƌŽŐƌĂŵ͕�ǁŚŝĐŚ�
ĨŽĐƵƐĞƐ�ŽŶ�͞ĂĚǀĂŶĐĞĚ�
ĐůĂƐƐƌŽŽŵ�ƚĞĐŚŶŽůŽŐǇ͕ �
ŝŶĐůƵĚŝŶŐ�ŚĂƌĚǁĂƌĞ�ĂŶĚ�
ŶĞĐĞƐƐĂƌǇ�ƉƌŽĨĞƐƐŝŽŶĂů�
ĚĞǀĞůŽƉŵĞŶƚ͘͟ ϯϳ�^ŽŵĞ�
ƐƚĂƚĞƐ�ĂƌĞ�ĚĞƐŝŐŶŝŶŐ�
ĚŝƐƚƌŝĐƚ�ŐƌĂŶƚ�ƉƌŽŐƌĂŵ�
ĐŽŵƉĞƟƟŽŶƐ�ĨŽĐƵƐĞĚ�
ŽŶ�ŚŝŐŚ�ĂĐĐĞƐƐ�ĂŶĚ�
ϭͲƚŽͲϭ�ƉƌŽŐƌĂŵƐ͘�dŚĞ�

ZŚŽĚĞ�/ƐůĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ůĞŵĞŶƚĂƌǇ�ĂŶĚ�
^ĞĐŽŶĚĂƌǇ��ĚƵĐĂƟŽŶ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ŝƐ�ĐƵƌƌĞŶƚůǇ�
ĂǁĂƌĚŝŶŐ�ŐƌĂŶƚƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƐĐŚŽŽůƐ�ƚŚĂƚ�͞ĐƌĞĂƚĞ�
Ă�ƚĞĐŚŶŽůŽŐǇͲƌŝĐŚ�ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ�ƚŚĂƚ�
ĨƵŶĚĂŵĞŶƚĂůůǇ�ƌĞƚŚŝŶŬƐ�ĂŶĚ�ƌĞƐƚƌƵĐƚƵƌĞƐ�ƚĞĂĐŚŝŶŐ�
ĂŶĚ�ůĞĂƌŶŝŶŐ͟�ǁŝƚŚ�Ă�ƌĂŶŐĞ�ŽĨ�ƚĞĐŚŶŽůŽŐǇͲďĂƐĞĚ�
ƉƌŽŐƌĂŵƐ�ŝŶĐůƵĚŝŶŐ�ϭͲƚŽͲϭ�ĐŽŵƉƵƟŶŐ͘�

,ĞŶƌŝĐŽ Ɛ͛�>ŽŶŐͲZƵŶŶŝŶŐ�>ĂƉƚŽƉ�WƌŽŐƌĂŵ�
ZĞůŝĞƐ�ŽŶ�,ŝŐŚͲ^ƉĞĞĚ��ŽŶŶĞĐƟŽŶ

sŝƌŐŝŶŝĂ Ɛ͛�,ĞŶƌŝĐŽ��ŽƵŶƚǇ�WƵďůŝĐ�^ĐŚŽŽůƐ�
ŵĂŝŶƚĂŝŶƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ůĂƌŐĞƐƚ�ĂŶĚ�ůŽŶŐĞƐƚ�
ƌƵŶŶŝŶŐ�ϭͲƚŽͲϭ�ůĂƉƚŽƉ�ŝŶŝƟĂƟǀĞƐ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�
^ƚĂƚĞƐ͘��ƵƌƌĞŶƚůǇ͕ �ŽĨ�ƚŚĞ�ϰϵ͕ϬϬϬ�ƐƚƵĚĞŶƚƐ�ŝŶ�
,ĞŶƌŝĐŽ Ɛ͛�ƐĐŚŽŽůƐ͕�ϯϭ͕ϬϬϬ�ŚĂǀĞ�ƚŚĞŝƌ�ŽǁŶ͕�
ĚŝƐƚƌŝĐƚͲƉƌŽǀŝĚĞĚ�ůĂƉƚŽƉƐ͘�dĞĂĐŚĞƌƐ�ĂŶĚ�
ƐƚƵĚĞŶƚƐ�ƵƐĞ�ƚŚĞŝƌ�ůĂƉƚŽƉƐ�ĚĂŝůǇ�ƚŽ�ĂĐĐĞƐƐ�
ĚŝŐŝƚĂů�ĐƵƌƌŝĐƵůĂ�ƐƚŽƌĞĚ�ŽŶ�,ĞŶƌŝĐŽ Ɛ͛�ĚĂƚĂ�
ĐĞŶƚĞƌ͕ �ǀŝĚĞŽĐŽŶĨĞƌĞŶĐĞ�ǁŝƚŚ�ĞǆƉĞƌƚƐ�ĂƌŽƵŶĚ�
ƚŚĞ�ǁŽƌůĚ͕�ĐŽůůĂďŽƌĂƚĞ�ŽŶůŝŶĞ�ǀŝĂ�ƚŚĞ�ĚŝƐƚƌŝĐƚ Ɛ͛�
ŽǁŶ�ĐŽŶƚĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ͕�ĂŶĚ�ƚĂŬĞ�
ŽŶůŝŶĞ�ĐŽƵƌƐĞƐ�ĂŶĚ�ĐŽŶĚƵĐƚ�ŽŶůŝŶĞ�ƌĞƐĞĂƌĐŚ͘�

/Ŷ�ƚŚĞ�ƐƉƌŝŶŐ�ŽĨ�ϮϬϭϭ͕�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ƵƉŐƌĂĚĞĚ�
ĨƌŽŵ�Ă�ϯϬϬ�DďƉƐ�/ŶƚĞƌŶĞƚ�ĐŽŶŶĞĐƟŽŶ�ƚŽ�
Ă�ϱϬϬ�DďƉƐ�ĐŽŶŶĞĐƟŽŶ͘�dŚĞ�ĚŝƐƚƌŝĐƚ�ŝƐ�
ĐƵƌƌĞŶƚůǇ�ĐŽŽƌĚŝŶĂƟŶŐ�ƉůĂŶƐ�ƚŽ�ĞƐƚĂďůŝƐŚ�
Ă�ϭ�'ďƉƐ�ĐŽŶŶĞĐƟŽŶ�ŝŶ�ƚŚĞ�ƐƉƌŝŶŐ�ŽĨ�ϮϬϭϮ�
ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĚĞŵĂŶĚ�
ĨŽƌ�ďƌŽĂĚďĂŶĚ�ĂĐĐĞƐƐ͘��ĂĐŚ�ŽĨ�ƚŚĞ�ĚŝƐƚƌŝĐƚ Ɛ͛�
ϮϮ�ƐĞĐŽŶĚĂƌǇ�ƐĐŚŽŽůƐ�ŶŽǁ�ŚĂƐ�Ă�ϭϬϬ�DďƉƐ�
ĐŽŶŶĞĐƟŽŶ�ƚŽ�,ĞŶƌŝĐŽ Ɛ͛�ĐůŽƵĚ͕�ĂŶĚ�ĨƌŽŵ�ƚŚĞ�
ĐůŽƵĚ�ƚŽ�ƚŚĞŝƌ�ĚĂƚĂ�ĐĞŶƚĞƌ�ǀŝĂ�Ă�ϭ�'ďƉƐ�ůŝŶĞ͘
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�ƌŝŶŐ�zŽƵƌ�KǁŶ
EĞǁ�ĞĐŽŶŽŵŝĐ�ƌĞĂůŝƟĞƐ�ĂƌĞ�ĐŚĂŶŐŝŶŐ�ƉŽůŝĐŝĞƐ�
ĂŶĚ�ĂƫƚƵĚĞƐ�ĂďŽƵƚ�ƐƚƵĚĞŶƚƐ�ďƌŝŶŐŝŶŐ�ƚŚĞŝƌ�ŽǁŶ�
ƚĞĐŚŶŽůŽŐǇ�ƚŽŽůƐ�ƚŽ�ƐĐŚŽŽů͘�dŚĞ�ŶĞǁ�͞�ƌŝŶŐ�zŽƵƌ�
KǁŶ͟��ĞǀŝĐĞͬdĞĐŚŶŽůŽŐǇ�;�zK�ͬ�zKdͿ�ƚƌĞŶĚ�ŝƐ�
ďĞĐŽŵŝŶŐ�ŵŽƌĞ�ĐŽŵŵŽŶ�ŝŶ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ�ĂƐ�ĂŶ�
ŝŶĐƌĞĂƐŝŶŐ�ŶƵŵďĞƌ�ĂƌĞ�ŶŽƚ�ŽŶůǇ�ĂůůŽǁŝŶŐ�ƐƚƵĚĞŶƚƐ�
ƚŽ�ďƌŝŶŐ�ƐŵĂƌƚ�ƉŚŽŶĞƐ�ĂŶĚ�ůĂƉƚŽƉƐ�ƚŚĞǇ�ŽǁŶ�ƚŽ�
ƐĐŚŽŽů͕�ďƵƚ�ƚŚĞǇ�ĂƌĞ�ĞŶĐŽƵƌĂŐŝŶŐ�ŝƚ͘�dŚĞƐĞ��zK��
ŝŶŝƟĂƟǀĞƐ�ƉĞƌŵŝƚ�ƐƚƵĚĞŶƚƐ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞ�ƐĐŚŽŽů͛Ɛ�
ǁŝƌĞůĞƐƐ�ŶĞƚǁŽƌŬ͕�ƚŚĞƌĞĨŽƌĞ�ŝŶĐƌĞĂƐŝŶŐ�ĚĞŵĂŶĚ͘

dĂďůĞƚƐ�ĂŶĚ�^ŵĂƌƚƉŚŽŶĞƐ
WĞƌŚĂƉƐ�ƚŚĞ�ŵŽƐƚ�ƐŝŐŶŝĮĐĂŶƚ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�
ĚĞǀŝĐĞ�ůĂŶĚƐĐĂƉĞ�ƐŝŶĐĞ�ŽƵƌ�ϮϬϬϴ�ƌĞƉŽƌƚ�ŝƐ�
ƚŚĞ�ĂƌƌŝǀĂů�ŽĨ�ƚŚĞ�ƚĂďůĞƚ�ĐŽŵƉƵƚĞƌ͘ �EŽƚ�ƚŽ�ďĞ�
ĐŽŶĨƵƐĞĚ�ǁŝƚŚ�ǁŚĂƚ�ŝŶĚƵƐƚƌǇ�ĂŶĂůǇƐƚƐ�ŚĂǀĞ�ĐĂůůĞĚ�
͞ƚƌĂĚŝƟŽŶĂů�ƚĂďůĞƚƐ͟�;ůĂƉƚŽƉƐ�ǁŝƚŚ�ƐǁŝǀĞůŝŶŐ�ĂŶĚͬ
Žƌ�ĚĞƚĂĐŚĂďůĞ�ƐĐƌĞĞŶƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚĞĚ�Ă�ƐƚǇůƵƐͲ

�ƌŝŶŐ�zŽƵƌ�KǁŶ�Ăƚ�&ŽƌƐǇƚŚ�
�ŽƵŶƚǇ�^ĐŚŽŽůƐ

'ĞŽƌŐŝĂ Ɛ͛�&ŽƌƐǇƚŚ��ŽƵŶƚǇ�^ĐŚŽŽůƐ�ĂƌĞ�
ĞǆƉůŽƌŝŶŐ�ǁŚĂƚ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƚĞĂĐŚĞƌƐ�ĐĂŶ�
ĚŽ�ǁŚĞŶ�ƚŚĞǇ�ĂƌĞ�ĂůůŽǁĞĚ�ƚŽ�ďƌŝŶŐ�ƚŚĞŝƌ�ŽǁŶ�
ƚĞĐŚŶŽůŽŐǇ�ƚŽŽůƐͶůĂƉƚŽƉƐ͕�ŶĞƚďŽŽŬƐ͕�ŝWĂĚƐ͕�
ƐŵĂƌƚƉŚŽŶĞƐͶƚŽ�ƐĐŚŽŽů�ƚŚƌŽƵŐŚ�ĂŶ�ŝŶŝƟĂƟǀĞ�
ĐĂůůĞĚ��ƌŝŶŐ�zŽƵƌ�KǁŶ�dĞĐŚŶŽůŽŐǇ�;�zKdͿ͘�KŶĞ�
ŚƵŶĚƌĞĚ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ƐĐŚŽŽůƐ�ŝŶ�ƚŚŝƐ�ĚŝƐƚƌŝĐƚ�
ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ƉƌŽŐƌĂŵ͘�KŶ�
ĂǀĞƌĂŐĞ͕�ϯϱй�ŽĨ�ĐůĂƐƐƌŽŽŵƐ�ŝŶ�ĞĂĐŚ�ƐĐŚŽŽů�ĂƌĞ�
ĨƵůůǇ�ĞŶŐĂŐĞĚ�ŝŶ�ƵƐŝŶŐ��zKd�ŽŶ�Ă�ƌĞŐƵůĂƌ�ďĂƐŝƐ͘�
dŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƉƌŽŐƌĂŵ͕�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ƵƉŐƌĂĚĞĚ�
ŝƚƐ�ďƌŽĂĚďĂŶĚ�ĐŽŶŶĞĐƟŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�ƐƵŵŵĞƌ�
ŽĨ�ϮϬϭϭ�ĨƌŽŵ�ϱϱϬ�DďƉƐ�ƚŽ�Ă�ƚŽƚĂů�ŽĨ�ϭ͘Ϯϱ�'ďƉƐ͘�
dŽ�ƉƌŽǀŝĚĞ�ƐǇƐƚĞŵ�ƌĞĚƵŶĚĂŶĐǇ͕ �ƚŚĞ�ĚŝƐƚƌŝĐƚ�
ĂŐŐƌĞŐĂƚĞĚ�ĐŽŶŶĞĐƟŽŶƐ�ĨƌŽŵ�ƚŚƌĞĞ�ĚŝīĞƌĞŶƚ�
ƉƌŽǀŝĚĞƌƐ͕�ĂŶĚ�ǁĂƐ�ĂďůĞ�ƚŽ�ŝŶĐƌĞĂƐĞ�ďĂŶĚǁŝĚƚŚ�
ĨŽƌ�ĞƐƐĞŶƟĂůůǇ�ƚŚĞ�ƐĂŵĞ�ĐŽƐƚ͘�DŽƐƚ�ƐĐŚŽŽůƐ�ŝŶ�
ƚŚĞ�ĚŝƐƚƌŝĐƚ�ŶŽǁ�ŚĂǀĞ�ĚƵĂů�ϭ�'ďƉƐ�ĐŽŶŶĞĐƟŽŶƐ�
ƚŽ�ƚŚĞ�ĚŝƐƚƌŝĐƚǁŝĚĞ�ŶĞƚǁŽƌŬ͘�dŚĞ�ĚŝƐƚƌŝĐƚ�
ŵĂŝŶƚĂŝŶƐ�ƚǁŽ�ůŽĐĂů�ĂƌĞĂ�ŶĞƚǁŽƌŬƐ�ĂĐĐĞƐƐŝďůĞ�
ƚŽ�ƐƚĂī�ĂŶĚ�ƐƚƵĚĞŶƚƐ͘�ŚƩƉ͗ͬͬǁǁǁ͘ĨŽƌƐǇƚŚ͘ŬϭϮ͘
ŐĂ͘ƵƐͬƐŝƚĞͬ�ĞĨĂƵůƚ͘ĂƐƉǆ͍WĂŐĞ/�сϭϱϮϲ

ŝŶƉƵƚ�ƚĞĐŚŶŽůŽŐǇ�ŬŶŽǁŶ�ĂƐ�ĚŝŐŝƚĂů�ŝŶŬͿ͕�ƚŚĞ�ŶĞǁ�
ĨŽƌŵ�ƉŝŽŶĞĞƌĞĚ�ďǇ��ƉƉůĞ͛Ɛ�ŝWĂĚ�ĐƌĞĂƚĞĚ�Ă�ŶĞǁ�
ĚĞǀŝĐĞ�ĐĂƚĞŐŽƌǇ͕�ƚŚĞ�ƚĂďůĞƚ͘�DƵůƟƉůĞ�ǀĞŶĚŽƌƐ�
ŶŽǁ�ƉƌŽǀŝĚĞ�ƚĂďůĞƚ�ĚĞǀŝĐĞƐ�ƚŽ�ƐĐŚŽŽůƐ͘��Ǉ�ϮϬϭϭ͕�
ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϲϬϬ�<ͲϭϮ�ĚŝƐƚƌŝĐƚƐ�ŚĂĚ�ďĞŐƵŶ�
ƉƌŽǀŝĚŝŶŐ�ƚŚĞŝƌ�ƐƚƵĚĞŶƚƐ�ǁŝƚŚ�ƚĂďůĞƚƐ͘ϯϴ

�ŶŽƚŚĞƌ�ƚƌĞŶĚ�ƵŶĚĞƌƐĐŽƌŝŶŐ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�
ďƌŽĂĚďĂŶĚ�ŝŶ�<ͲϭϮ�ŝƐ�ƚŚĞ�ǁŝĚĞƐƉƌĞĂĚ�ƵƐĞ�ŽĨ�
ŚĂŶĚŚĞůĚ�ĂŶĚ�ƐŵĂƌƚƉŚŽŶĞ�ĚĞǀŝĐĞƐ͘�/Ŷ�ƚŚĞ�
&��͛Ɛ�ϮϬϭϬ�ƐƵƌǀĞǇ�ŽĨ��ͲZĂƚĞ�ĨƵŶĚĞĚ�ƐĐŚŽŽůƐ�
ĐŝƚĞĚ�ĞĂƌůŝĞƌ͕ �ϰϱй�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�
ŝŵƉůĞŵĞŶƚ�Žƌ�ĞǆƉĂŶĚ�ƚŚĞŝƌ�ƵƐĂŐĞ�ŽĨ�ŚĂŶĚŚĞůĚ�
ĚĞǀŝĐĞƐ�ĨŽƌ�ĞĚƵĐĂƟŽŶĂů�ƉƵƌƉŽƐĞƐ͘�/Ŷ�ƚŚĞ�ůĂƚĞƐƚ�
^ƉĞĂŬ�hƉ�ƐƵƌǀĞǇ͕�ϱϱй�ŽĨ�ŚŝŐŚ�ƐĐŚŽŽů�ƐƚƵĚĞŶƚƐ�
ĂŶĚ�ϰϱй�ŽĨ�ŵŝĚĚůĞ�ƐĐŚŽŽů�ƐƚƵĚĞŶƚƐ�ƌĞƉŽƌƚ�ƚŚĂƚ�
ƚŚĞǇ�ĂĐĐĞƐƐ�ƚŚĞ�/ŶƚĞƌŶĞƚ�ǁŚĞŶ�Ăƚ�ŚŽŵĞ�ƚŚƌŽƵŐŚ�
Ă�ϯ�'ͬϰ�'�Žƌ�ǁŝƌĞůĞƐƐ�ĞŶĂďůĞĚ�ŵŽďŝůĞ�ĚĞǀŝĐĞ͘��Ɛ�
ƵďŝƋƵŝƚŽƵƐ�ĂƐ�ƐŵĂƌƚƉŚŽŶĞƐ�ŵĂǇ�ďĞ͕�ŚŽǁĞǀĞƌ͕ �
ƚŚĞǇ͛ƌĞ�ŶŽƚ�ǇĞƚ�ƚŚĞ�ƉůĂƞŽƌŵ�ĨŽƌ�ĞǀĞƌǇƚŚŝŶŐ�Ă�
ƐƚƵĚĞŶƚ�ŵŝŐŚƚ�ŶĞĞĚ�ƚŽ�ĚŽ�ŽŶůŝŶĞ�;ƐƵĐŚ�ĂƐ�ĂĐĐĞƐƐ�
ĂŶ�ĞͲƚĞǆƚďŽŽŬ�Žƌ�ƚŽ�ƚĂŬĞ�ĂŶ�ŽŶůŝŶĞ�ƚĞƐƚͿ͘�/ƚ͛Ɛ�ĂůƐŽ�
ǁŽƌƚŚ�ĂĐŬŶŽǁůĞĚŐŝŶŐ�ƚŚĂƚ�ŝƚ�ĐĂŶ�ďĞ�ŵƵĐŚ�ŵŽƌĞ�
ĐŽƐƚůǇ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞ�/ŶƚĞƌŶĞƚ�ǁŝƚŚ�Ă�ƐŵĂƌƚ�ƉŚŽŶĞ�
ŽǀĞƌ�Ă�ϯ�'ͬϰ�'�ŶĞƚǁŽƌŬ�ƚŚĂŶ�ǀŝĂ�ďƌŽĂĚďĂŶĚ�
ĂĐĐĞƐƐ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŵŽƐƚ�ƐĐŚŽŽůƐ�ĂŶĚ�ĚŝƐƚƌŝĐƚƐ�
ĂƌĞ�ĨŽĐƵƐĞĚ�ŽŶ�ƉƌŽǀŝĚŝŶŐ�ďƌŽĂĚďĂŶĚ�ĂĐĐĞƐƐ�
ŝŶƐƚĞĂĚ�ŽĨ�ϯ�'ͬϰ�'�ĂĐĐĞƐƐ͘
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/ŶƚĞƌŶĞƚͲ�ŶĂďůĞĚ��ŽŵŵƵŶŝĐĂƟŽŶ�^ĞƌǀŝĐĞƐ

sŽ/W
sŽŝĐĞ�ŽǀĞƌ�/W͕ �ďĞƩĞƌ�ŬŶŽǁŶ�ĂƐ�sŽ/W͕ �ŚĂƐ�ĂůƐŽ�
ĨŽƵŶĚ�ŝƚƐ�ǁĂǇ�ŝŶƚŽ�ƚŚĞ�<ͲϭϮ�ƚĞĐŚ�ƚŽŽůďŽǆ͘ϯϵ�^ĐŚŽŽů�
ĚŝƐƚƌŝĐƚƐ�ĂƌĞ�ƵƐŝŶŐ�sŽ/W�ƐŽůƵƟŽŶƐ�ƚŽ�ƉůĂĐĞ�ǀŽŝĐĞ�
ĐĂůůƐ�ĂŶĚ�ƚƌĂŶƐƉŽƌƚ�ǀŽŝĐĞ�ƚƌĂĸĐ�ŽǀĞƌ�ƚŚĞ�ĚĂƚĂ�
ŶĞƚǁŽƌŬ͕�ĞŶĂďůŝŶŐ�ƐĐŚŽŽůƐ�ƚŽ�ŵĂŬĞ�ĐůŽƵĚͲďĂƐĞĚ�
ǀŽŝĐĞ�ƐĞƌǀŝĐĞƐ�Ă�ĐƌŝƟĐĂů�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�ƚĞĐŚŶŽůŽŐǇ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘�^ĐŚŽŽů�
ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ�ĂŶĚ�
ƚĞĐŚŶŽůŽŐǇ�ůĞĂĚĞƌƐ�
ĂƌĞ�ĚŝƐĐŽǀĞƌŝŶŐ�
ŚŽǁ�ŚŽƐƚĞĚ�sŽ/W�
ĐŽŵŵƵŶŝĐĂƟŽŶ�
ůŽǁĞƌƐ�ƚŽƚĂů�ĐŽƐƚ�ŽĨ�
ŽǁŶĞƌƐŚŝƉ�;d�KͿ�ǁŚŝůĞ�
ŝŵƉƌŽǀŝŶŐ�ƉƌŽĚƵĐƟǀŝƚǇ�
ĂŶĚ�ƐĞĐƵƌŝƚǇ�ĨŽƌ�
ƐĐŚŽŽůƐ͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�
ĞŶƚĞƌƉƌŝƐĞͲǁŝĚĞ�sŽ/W�
ƐŽůƵƟŽŶƐ͕�ƚĞĂĐŚĞƌƐ�ĂƌĞ�
ŝŶƚĞŐƌĂƟŶŐ�ƚŽŽůƐ�ƐƵĐŚ�
ĂƐ�^ŬǇƉĞ�ĂŶĚ�'ŽŽŐůĞ�
dĂůŬ�ĨŽƌ�ŝŶƚĞƌĂĐƟŽŶ�ĂƐ�
ƉĂƌƚ�ŽĨ�ĚĂŝůǇ�ĐůĂƐƐƌŽŽŵ�
ŝŶƐƚƌƵĐƟŽŶ͘�

�ůƚŚŽƵŐŚ�ƚĞĐŚŶŽůŽŐǇ�
ĨŽƌ�ŵĂŬŝŶŐ�ƚĞůĞƉŚŽŶĞ�
ĐĂůůƐ�ŽǀĞƌ�ƚŚĞ�/ŶƚĞƌŶĞƚ�
ĂŶĚ�ƐĐŚŽŽůǁŝĚĞ�ĂƌĞĂ�
ŶĞƚǁŽƌŬƐ�ŝƐ�ďƵĚŐĞƚ�
ĨƌŝĞŶĚůǇ͕�ƚŚĞ�ĐĂůůƐ�ĂĚĚ�
ƚŽ�ŶĞƚǁŽƌŬ�ƚƌĂĸĐ͕�
ĂŶĚ�ƚŚƵƐ͕�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�
ŐƌĞĂƚĞƌ�ďĂŶĚǁŝĚƚŚ͘�
dŚĂƚ�ĚĞŵĂŶĚ�ǀĂƌŝĞƐ�
ǁŝƚŚ�ƵƐĂŐĞ͘���
ƐƚĂŶĚĂƌĚ�ĐĂůů�ŽǀĞƌ�
^ŬǇƉĞ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�
ƌĞƋƵŝƌĞƐ�Ă�ŵŝŶŝŵƵŵ�
ŽĨ�ϯϬ�<ďƉƐͬϯϬ�<ďƉƐ�
;ĚŽǁŶůŽĂĚͬƵƉůŽĂĚ�ĐĂƉĂĐŝƚǇͿ͕�ďƵƚ�ƚŚĞ�ĐŽŵƉĂŶǇ�
ƌĞĐŽŵŵĞŶĚƐ�ϭϬϬ�<ďƉƐͬϭϬϬ�<ďƉƐ͘ϰϬ�

sŝĚĞŽĐŽŶĨĞƌĞŶĐŝŶŐ
sŝĚĞŽĐŽŶĨĞƌĞŶĐŝŶŐ�ŝƐ�ƌĞĂůͲƟŵĞ�ǀŝƐƵĂů�ĂŶĚ�ĂƵĚŝŽ�
ĐŽŵŵƵŶŝĐĂƟŽŶ�ƵƐŝŶŐ�Ă�ĐŽŵƉƵƚĞƌ͕ �Ă�ǀŝĚĞŽ�
ĐĂŵĞƌĂ�Žƌ�ǁĞďĐĂŵ͕�ĂŶĚ�Ă�ŶĞƚǁŽƌŬ�ĐŽŶŶĞĐƟŽŶ͕�
ĂŶĚ�ŝƐ�ďĞĐŽŵŝŶŐ�ŝŶĐƌĞĂƐŝŶŐůǇ�ƉŽƉƵůĂƌ�ŝŶ�<ͲϭϮ�
ĐůĂƐƐƌŽŽŵƐ͘�^ŽŵĞƟŵĞƐ�ĐĂůůĞĚ�ĐůĂƐƐƌŽŽŵ�

ĐŽŶĨĞƌĞŶĐŝŶŐ͕�ƚŚŝƐ�
ƐĞƌǀŝĐĞ�ƐƵƉƉŽƌƚƐ�
ǀŝƌƚƵĂů�ĨĂĐĞͲƚŽͲĨĂĐĞ�
ĐŽůůĂďŽƌĂƟŽŶ�ƉƌŽǀŝĚŝŶŐ�
ĂĐĐĞƐƐ�ƚŽ�ĞǆƉĞƌƚƐ�
ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ�
ƚŽ�ŐĞŽŐƌĂƉŚŝĐĂůůǇ�
ĚŝƐƉĂƌĂƚĞ�ƐƚƵĚĞŶƚƐ�
ĂŶĚ�ƚĞĂĐŚĞƌƐ͘�^ƚĂƚĞƐ�
ĂŶĚ�ĚŝƐƚƌŝĐƚƐ�ĂůƐŽ�ƵƐĞ�
ǀŝĚĞŽĐŽŶĨĞƌĞŶĐŝŶŐ�ƚŽ�
ƉƌŽǀŝĚĞ�ƉƌŽĨĞƐƐŝŽŶĂů�
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƉĞĞƌ�
ĐŽĂĐŚŝŶŐ�ƐĞƐƐŝŽŶƐ�ĨŽƌ�
ƚĞĂĐŚĞƌƐ͘�

WŽƉƵůĂƌ�ĞƋƵŝƉŵĞŶƚ�
ĨƌŽŵ��ŝƐĐŽ͕�WŽůǇĐŽŵ͕�
ĂŶĚ�>ŝĨĞƐŝǌĞ�ĞŶĂďůĞƐ�
Ă�ĨƵůů�ĐůĂƐƐƌŽŽŵ�
ƚŽ�ĞǆƉĞƌŝĞŶĐĞ�ƌŝĐŚ�
ǀŝĚĞŽĐŽŶĨĞƌĞŶĐŝŶŐ͕�
ĂŶĚ�ŶĞǁĞƌ�ĚĞƐŬƚŽƉͲ
ďĂƐĞĚ�ƐŽůƵƟŽŶƐ�ĨƌŽŵ�Ă�
ǀĂƌŝĞƚǇ�ŽĨ�ĐŽŵƉĞƟƚŽƌƐ�
ĂůůŽǁ�ŇĞǆŝďŝůŝƚǇ�ĨŽƌ�
ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƚĞĂĐŚĞƌƐ�
ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ĨƌŽŵ�
ƚŚĞŝƌ�ĚĞƐŬƚŽƉƐ�Žƌ�
ƚĂďůĞƚƐ͘�

�ƌŽĂĚďĂŶĚ��ŽŶŶĞĐƚƐ�/ƐůĂŶĚƐ�ŝŶ�DĂŝŶĞ

/Ŷ�ϮϬϬϵ͕�Ă�ŐƌŽƵƉ�ŽĨ�<ͲϭϮ�ĞĚƵĐĂƚŽƌƐ�ǁŽƌŬŝŶŐ�
ŝŶ�ƐĐŚŽŽůƐ�ůŽĐĂƚĞĚ�ŽŶ�ƚŚĞ�ĮǀĞ�ŝƐůĂŶĚƐ�ƚŚĂƚ�
ŵĂŬĞ�ƵƉ�ƚŚĞ�DĂŝŶĞ�ƚŽǁŶ�ŽĨ��ƌĂŶďĞƌƌǇ�/ƐůĞƐ�
ŶĞĞĚĞĚ�ƚŽ�ďƵŝůĚ�Ă�ŶĞƚǁŽƌŬ�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�
ďŽƚŚ�ƚŚĞŝƌ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚƵĚĞŶƚƐ͘�/ƐůĞƐĨŽƌĚ�
^ĐŚŽŽů͕�DŽŶŚĞŐĂŶ�^ĐŚŽŽů͕�DĂƟŶŝĐƵƐ�^ĐŚŽŽů͕�
/ƐůĞ��Ƶ�,ĂƵƚ�^ĐŚŽŽů͕�ĂŶĚ��ůŝī�^ĐŚŽŽů�ƐƵƉƉŽƌƚ�
<Ͳϴ�ƐƚƵĚĞŶƚƐ�ŝŶ�ŽŶĞͲƌŽŽŵ�ƐĐŚŽŽůŚŽƵƐĞƐ�ŽŌĞŶ�
ǁŝƚŚ�ŽŶůǇ�ŽŶĞ�ƐƚƵĚĞŶƚ�ƉĞƌ�ŐƌĂĚĞ�ůĞǀĞů͘�^ŝŶĐĞ�
ŝƐůĂŶĚ�ŚŽƉƉŝŶŐ�ŝƐ�ĐŽƐƚůǇ͕ �ƟŵĞ�ĐŽŶƐƵŵŝŶŐ͕�ĂŶĚ�
ĂĐƚƵĂůůǇ�ĚĂŶŐĞƌŽƵƐ�ŝŶ�ƚŚĞ�ǁŝŶƚĞƌ͕ �ĐŽůůĂďŽƌĂƟŽŶ�
ŚĂĚ�ƚŽ�ďĞ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƚĞĐŚŶŽůŽŐǇ͘�dŚĞ�
ƐĐŚŽŽůƐ�ĞĂĐŚ�ŚĂǀĞ�Ăƚ�ůĞĂƐƚ�ϱϬ�DďƉƐ�ĂĐĐĞƐƐ�ĂŶĚ�
ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�DĂŝŶĞ Ɛ͛�ϭͲƚŽͲϭ�ŝŶŝƟĂƟǀĞ͘

hŶĚĞƌ�ƚŚĞ�ĂƵƐƉŝĐĞƐ�ŽĨ�ƚŚĞ�KƵƚĞƌ�/ƐůĂŶĚ�
dĞĂĐŚŝŶŐ�ĂŶĚ�>ĞĂƌŶŝŶŐ��ŽůůĂďŽƌĂƟŽŶ�
;d>�Ϳ͕�ƚĞĂĐŚĞƌƐ�ĐƌĞĂƚĞĚ�Ă�ǀŝƌƚƵĂů�ĐůĂƐƐƌŽŽŵ�
ĐŽŵŵƵŶŝƚǇ�ǁŚĞƌĞ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚƵĚĞŶƚƐ�ŚĂĚ�
ĂĐĐĞƐƐ�ƚŽ�Ă�ƌŝĐŚ�ĂŶĚ�ƐƵƉƉŽƌƟǀĞ�ŝŶƚĞƌͲŝƐůĂŶĚ�
ƉĞĞƌ�ŶĞƚǁŽƌŬ�ŝŶ�ǁŚŝĐŚ�ƚŚĞǇ�ǀŝĚĞŽĐŽŶĨĞƌĞŶĐĞ�
ĚĂŝůǇ͘�dŚĞ�KƵƚĞƌ�/ƐůĂŶĚƐ�d>��ŶŽǁ�ƐĞƌǀĞƐ�ĂƐ�
ƚŚĞ�͞ŽŶĞͲƌŽŽŵ�ƐĐŚŽŽů�ŽĨ�ƚŚĞ�ĮǀĞ�ŝƐůĂŶĚƐ͘͟ �
dŚĞ�ƐĐŚŽŽůƐ�ƚĞĂŵ�ƵƉ�ĨŽƌ�Ă�ǁƌŝƟŶŐ�ůĞƐƐŽŶ�ĂŶĚ�
ƚŚĞ�ƐƚƵĚĞŶƚƐ�ƵƐĞ�^ŬǇƉĞ�ĂŶĚ�ĐůŽƵĚ�ĐŽŵƉƵƟŶŐ�
ĂƉƉůŝĐĂƟŽŶƐ�ŽŶ�ƉĂƌƚŶĞƌ�ĂƐƐŝŐŶŵĞŶƚƐ͘�dĞĂĐŚĞƌƐ�
ƚĂŬĞ�ƚƵƌŶƐ�ƚĞĂĐŚŝŶŐ�ůĞƐƐŽŶƐ�ĂŶĚ�ƉƌĞƉĂƌŝŶŐ�
ĂƐƐĞƐƐŵĞŶƚƐ͘�ŚƩƉ͗ͬͬŽƵƚĞƌŝƐůĂŶĚƐƚůĐ͘ŽƌŐͬ�
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KŶůŝŶĞ��ŽůůĂďŽƌĂƟŽŶ�dŽŽůƐ
/ŶƚĞƌŶĞƚ�ĐŽŶŶĞĐƟǀŝƚǇ�ŝŶ�ƐĐŚŽŽůƐ�ŚĂƐ�ŽƉĞŶĞĚ�
ƚŚĞ�ŇŽŽĚŐĂƚĞƐ�ŽĨ�ŽŶůŝŶĞ�ĐŽůůĂďŽƌĂƟŽŶ͘�KŶůŝŶĞ�
ĐŽůůĂďŽƌĂƟŽŶ�ƚŽŽůƐ�ŚĂǀĞ�ďĞĐŽŵĞ�ĐŽƌŶĞƌƐƚŽŶĞ�
ĨĞĂƚƵƌĞƐ�ŽĨ�<ͲϭϮͲĨŽĐƵƐĞĚ�ůĞĂƌŶŝŶŐ�ŵĂŶĂŐĞŵĞŶƚ�
ƐǇƐƚĞŵƐ�;>D^ƐͿ�
ĂŶĚ�/ŶƚĞƌŶĞƚͲďĂƐĞĚ�
ůĞĂƌŶŝŶŐ�ĂƉƉůŝĐĂƟŽŶƐ͘�
�ůĂĐŬďŽĂƌĚ͕�DŽŽĚůĞ͕�
ĐůŽƵĚ�ĐŽŵƉƵƟŶŐ�
ĂƉƉůŝĐĂƟŽŶƐ͕�ĂŶĚ�ŽƚŚĞƌƐ�
ŽīĞƌ�ĞǀĞƌǇƚŚŝŶŐ�ĨƌŽŵ�
͞ŝŶƚĞƌĂĐƟǀĞ�ůĞĂƌŶŝŶŐ�
ĞǆƉĞƌŝĞŶĐĞƐ͟�ƚŽ�ǀŝƌƚƵĂů�
ĐůĂƐƐƌŽŽŵƐ�ĂƐ�ƉĂƌƚ�ŽĨ�
ƚŚĞŝƌ�ďĂƐŝĐ�ĨĞĂƚƵƌĞ�ƐĞƚ͘�
tŝŬŝƐ͕�ďŽƚŚ�ĂƐ�ĨĞĂƚƵƌĞƐ�
ŽĨ�ůĂƌŐĞƌ�ƐǇƐƚĞŵƐ͕�
ĂŶĚ�ĂƐ�ƐƚĂŶĚͲĂůŽŶĞ�
ƉƌŽĚƵĐƚƐ͕�ƉƌŽǀŝĚĞ�
ŽŶůŝŶĞ�ĞŶǀŝƌŽŶŵĞŶƚƐ�ĨŽƌ�
ĐŽůůĂďŽƌĂƟǀĞ�ĚŽĐƵŵĞŶƚ�
ĞĚŝƟŶŐ͘�

/Ŷ�ĂĚĚŝƟŽŶ͕�Ă�ƐŵĂůů�
ďƵƚ�ŐƌŽǁŝŶŐ�ŶƵŵďĞƌ�
ŽĨ�ƐĐŚŽŽůƐ�ŝŶƚĞŐƌĂƚĞ�
ƉŽƉƵůĂƌ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬƐ͕�
ƐƵĐŚ�ĂƐ�&ĂĐĞďŽŽŬ�
ĂŶĚ�dǁŝƩĞƌ͕ �ŝŶƚŽ�ƚŚĞŝƌ�
ĐůĂƐƐĞƐ͘�

dŚŝƐ�ŝŶĐƌĞĂƐŝŶŐůǇ�
ĞƐƐĞŶƟĂů�ĞĚƵĐĂƟŽŶĂů�
ĂĐƟǀŝƚǇ�ĐĂŶ�ďĞ�ƐĞƌŝŽƵƐůǇ�
ĚĞŐƌĂĚĞĚ�ďǇ�Ă�ƐůŽǁ�
/ŶƚĞƌŶĞƚ�ĐŽŶŶĞĐƟŽŶ͘�
�ĞŝŶŐ�ĂďůĞ�ƚŽ�ƐŚĂƌĞ�
ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ƌĞĂů�ƟŵĞ͕�
ƚŽ�ĞĚŝƚ�ǁŽƌŬ͕�ĂŶĚ�ĂĚĚ�
ƌĞƐŽƵƌĐĞƐ͕�ƉƌŽǀŝĚĞƐ�ĂĚĚŝƟŽŶĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�
ĨĞĞĚďĂĐŬ�ĂŶĚ�ĐŽůůĂďŽƌĂƟŽŶ͕�ďŽƚŚ�ĚƵƌŝŶŐ�ĐůĂƐƐ�
ĂŶĚ�ŽƵƚƐŝĚĞ�ƐĐŚŽŽů͘�^ƚƵĚĞŶƚƐ�ĚŽŶ͛ƚ�ŚĂǀĞ�ƚŽ�ǁĂŝƚ�
ĚĂǇƐ�ƚŽ�ŵĞĞƚ�ǁŝƚŚ�Ă�ŐƌŽƵƉ�ĂŶĚͬŽƌ�ĨŽƌ�ƚŚĞ�ƚĞĂĐŚĞƌ�
ƚŽ�ŐƌĂĚĞ�Ă�ƐƚĂĐŬ�ŽĨ�ƉĂƉĞƌƐ͖�ƚŚĞǇ�ƌĞĐĞŝǀĞ�ŝŶƐƚĂŶƚ�
ĨĞĞĚďĂĐŬ͘�

dŽĚĂǇ͕ �ƐŽĐŝĂů�ŶĞƚǁŽƌŬƐ�ĂƌĞ�ĂůƐŽ�ĮŶĚŝŶŐ�ƚŚĞŝƌ�
ǁĂǇ�ŝŶƚŽ�Ă�ŐƌŽǁŝŶŐ�ŶƵŵďĞƌ�ŽĨ�ĐůĂƐƐƌŽŽŵƐ͘�
/Ŷ�Ă�ϮϬϭϬ�ƌĞƉŽƌƚ�ĨƌŽŵ�dŚĞ�:ŽƵƌŶĂů�ŽĨ�KŶůŝŶĞ�
>ĞĂƌŶŝŶŐ�ĂŶĚ�dĞĂĐŚŝŶŐ�ƌĞƐĞĂƌĐŚĞƌƐ�ƌĞĨĞƌĞŶĐĞĚ�

ƚŚĞ�ƚĞƌŵ�͞ĞĚƵĐĂƟŽŶĂů�
ŶĞƚǁŽƌŬŝŶŐ͟�ƚŽ�ĚĞĮŶĞ�
ƚŚĞ�ƵƐĞ�ŽĨ�ƐŽĐŝĂů�
ŶĞƚǁŽƌŬŝŶŐ�ƚĞĐŚŶŽůŽŐŝĞƐ�
ĨŽƌ�ĞĚƵĐĂƟŽŶĂů�
ƉƵƌƉŽƐĞƐ͘ϰϭ�/Ŷ�WĂůŽ��ůƚŽ�
hŶŝĮĞĚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ�
ŝŶ��ĂůŝĨŽƌŶŝĂ Ɛ͛�^ŝůŝĐŽŶ�
sĂůůĞǇ͕ �ĨŽƌ�ĞǆĂŵƉůĞ͕�
ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚƵĚĞŶƚƐ�
ƵƐĞ�&ĂĐĞďŽŽŬ�ĂƐ�Ă�
ƉƌŝŵĂƌǇ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�
ŵĞĚŝƵŵ͘�dŚĞ�ĚŝƐƚƌŝĐƚ�
ŚĂƐ�ƐĞƚ�ƵƉ�Ă�ŵĂŝŶ�ƉĂŐĞ�
ĨŽƌ�ďŽƚŚ�WĂůŽ��ůƚŽ�,ŝŐŚ�
^ĐŚŽŽů�ĂŶĚ�'ƵŶŶ�,ŝŐŚ�
^ĐŚŽŽů͕�ĂƐ�ǁĞůů�ĂƐ�ƉĂŐĞƐ�
ĨŽƌ�ƚŚĞ�ƐĐŚŽŽůƐ͛�ůŝďƌĂƌŝĞƐ͕�
ĐŚŽŝƌƐ͕�ĂŶĚ�ƚƵƚŽƌŝŶŐ�
ƐĞƌǀŝĐĞƐ͘�dĞĂĐŚĞƌƐ�ĂůƐŽ�
ĐƌĞĂƚĞ�&ĂĐĞďŽŽŬ�ƉĂŐĞƐ�
ĨŽƌ�ŝŶĚŝǀŝĚƵĂů�ĐůĂƐƐĞƐ�ƚŽ�
ĨĂĐŝůŝƚĂƚĞ�ĐŽůůĂďŽƌĂƟŽŶ�
ŽŶ�ĂƐƐŝŐŶŵĞŶƚƐ͘�

dŚĞ�WĞǁ�/ŶƚĞƌŶĞƚ�ĂŶĚ�
�ŵĞƌŝĐĂŶ�>ŝĨĞ�WƌŽũĞĐƚ�
ƌĞĐĞŶƚůǇ�ƌĞƉŽƌƚĞĚ�
ƚŚĂƚ�ϴϬй�ŽĨ�ƚĞĞŶĂŐĞƌƐ�
ǁŚŽ�ĂƌĞ�ŽŶůŝŶĞ�ŶŽǁ�
ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƐŽĐŝĂů�
ŶĞƚǁŽƌŬŝŶŐ�ƐŝƚĞƐ͘�
^ƚƵĚĞŶƚƐ�ƚƵƌŶ�ƚŽ�ƐŽĐŝĂů�
ŶĞƚǁŽƌŬƐ�ƚŽ�ŚĞůƉ�ƚŚĞŵ�
ĞǀĂůƵĂƚĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ƚŽ�

ĞƐƚĂďůŝƐŚ�͞ǁĂƌŶŝŶŐ�ƐŝŐŶĂůƐ͟�ĂďŽƵƚ�ǁŚĂƚ Ɛ͛�ŐŽŝŶŐ�ŽŶ�
ŝŶ�ƚŚĞ�ǁŽƌůĚ͕�ĂŶĚ�ƚŽ�ŐĞƚ�ŚĞůƉ�ǁŝƚŚ�ƚŚĞŝƌ�ƐƚƵĚŝĞƐ�ĨƌŽŵ�
ŽƚŚĞƌ�ƐƚƵĚĞŶƚƐ͘�^ƚƵĚĞŶƚƐ�ǁŚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƐŽĐŝĂů�
ŶĞƚǁŽƌŬŝŶŐ�ĂůƐŽ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ŵŽƌĞ�ŝŶĐůŝŶĞĚ�ƚŽ�
ĐŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�ƉĞĞƌƐ͘�dŽ�ƚŚĞƐĞ�ƐƚƵĚĞŶƚƐ͕�ĚĞĐŝƐŝŽŶͲ
ŵĂŬŝŶŐ�ŝƐ�ŶŽ�ůŽŶŐĞƌ�Ă�ƐŽůŝƚĂƌǇ�ĞǀĞŶƚ͕�ĂŶĚ�ůĞĂƌŶŝŶŐ�ŝƐ�
Ă�ƐŽĐŝĂů�ĞǆƉĞƌŝĞŶĐĞ͘ϰϮ

WĞŶŶƐǇůǀĂŶŝĂ��ŝƐƚƌŝĐƚ�/ŶƚĞŐƌĂƚĞƐ�
dĞĐŚŶŽůŽŐǇ�ŝŶƚŽ�ƚŚĞ�

dĞĂĐŚŝŶŐͲ>ĞĂƌŶŝŶŐ�WƌŽĐĞƐƐ

^ƚĂƌƟŶŐ�ǁŝƚŚ�ƚŚĞ�ƚǁŽ�hƉƉĞƌ��ĂƌďǇ�ŵŝĚĚůĞ�
ƐĐŚŽŽůƐ͕�ƚŚĞ�ĚĞŶƐĞůǇ�ƉŽƉƵůĂƚĞĚ�ĂŶĚ�ƵƌďĂŶŝǌĞĚ�
WĞŶŶƐǇůǀĂŶŝĂ�ĚŝƐƚƌŝĐƚ�ƉƌŽǀŝĚĞĚ�Ă�ůĂƉƚŽƉ�
ĨŽƌ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƐĐŚŽŽůƐ͛�Ϯϭϱ�ƚĞĂĐŚĞƌƐ͕�ĂŶĚ�
ƐƵƉƉŽƌƚĞĚ�ƚŚĞŵ�ǁŝƚŚ�Ă�ĨƵůůͲƟŵĞ�ŝŶƐƚƌƵĐƟŽŶĂů�
ƚĞĐŚŶŽůŽŐǇ�ĐŽĂĐŚ͕�ǁŚŝĐŚ�ďŽƚŚ�ƐĐŚŽŽůƐ�ƐŚĂƌĞĚ͘�
�ĂĐŚ�ƐĐŚŽŽů�ĂůƐŽ�ƌĞĐĞŝǀĞĚ�ƚǁŽ�ůĂƉƚŽƉ�ĐĂƌƚƐ�
ĞĂƌŵĂƌŬĞĚ�ĨŽƌ�ƚŚĞ�ĞŝŐŚƚŚ�ŐƌĂĚĞ�ƐŽĐŝĂů�ƐƚƵĚŝĞƐ�
ƉƌŽŐƌĂŵƐ͘��Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ͕�ƚŚĞ�ĚŝƐƚƌŝĐƚ�
ŝŶĐƌĞĂƐĞĚ�ƚŚĞŝƌ�t�E�ƚŽ�ϭ�'ďƉƐ͘

�ĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ŚŝŐŚͲƐƉĞĞĚ�/ŶƚĞƌŶĞƚ͕�ƚŚĞ�ĞŝŐŚƚŚ�
ŐƌĂĚĞ�ƐƚƵĚĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ĞīĞĐƟǀĞůǇ�
ĂĐĐĞƐƐ�ƚŚĞ�ŽŶůŝŶĞ�ĐŽŶƚĞŶƚ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�
ƌĞƐĞĂƌĐŚ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ��ůĞǆĂŶĚĞƌ�
,ĂŵŝůƚŽŶͬdŚŽŵĂƐ�:ĞīĞƌƐŽŶ�ĚĞďĂƚĞƐ�ĂŶĚ�
ĚĞǀĞůŽƉ�Ă�ƉŽƐŝƟŽŶ�ƐƚĂƚĞŵĞŶƚ�ǀŝĂ�Ă�ǁŝŬŝ͘�EŽƌ�
ǁŽƵůĚ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�
Ă�ǀŝĚĞŽĐŽŶĨĞƌĞŶĐŝŶŐ�ƐĞƐƐŝŽŶ�ǁŝƚŚ�Ă�ƵŶŝǀĞƌƐŝƚǇ�
ĚĞďĂƚĞ�ƚĞĂŵ�ǁŝƚŚŽƵƚ�ƚŚĞ�ŚŝŐŚͲƐƉĞĞĚ�
ĐŽŶŶĞĐƟŽŶ͘�dŚĞ�ƐƚƵĚĞŶƚƐ�ĞǀĞŶƚƵĂůůǇ�ĐƌĞĂƚĞĚ�
ǀŝĚĞŽ�ƉŽĚĐĂƐƚƐ�;ǀŽĚĐĂƐƚƐͿ�ŽĨ�ƚŚĞŝƌ�ĚĞďĂƚĞƐ�
ŵŽĚĞůĞĚ�ŽŶ�ƚŚĞ�,ĂŵŝůƚŽŶͬ:ĞīĞƌƐŽŶ�ĚĞďĂƚĞƐ͘�
dŚĞ�ƚĞĂĐŚĞƌ�ĂůƐŽ�ƉŽƐƚĞĚ�ůĞƐƐŽŶƐ�ŽŶůŝŶĞ�ĂŶĚ�
ƉƵďůŝƐŚĞĚ�ƐƚƵĚĞŶƚ�ƉƌŽũĞĐƚƐ͘��ŚƩƉ͗ͬͬǁǁǁ͘
ƵƉƉĞƌĚĂƌďǇƐĚ͘ŽƌŐͬ

http://www.upperdarbysd.org/
http://www.upperdarbysd.org/


���7KH�%URDGEDQG�,PSHUDWLYH��_��6(7'$��_��ZZZ�VHWGD�RUJ

/ƚ Ɛ͛�ŶŽƚ�ũƵƐƚ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ǁŚŽ�ƵƐĞ�ƐŽĐŝĂů�
ŶĞƚǁŽƌŬŝŶŐ͘���ϮϬϬϵ�ƐƵƌǀĞǇ�ŽĨ�<ͲϭϮ�ĞĚƵĐĂƚŽƌƐ�;͞��
^ƵƌǀĞǇ�ŽĨ�<ͲϭϮ��ĚƵĐĂƚŽƌƐ�ŽŶ�^ŽĐŝĂů�EĞƚǁŽƌŬŝŶŐ�
ĂŶĚ��ŽŶƚĞŶƚͲ^ŚĂƌŝŶŐ�dŽŽůƐ͟Ϳ�ĐŽͲƐƉŽŶƐŽƌĞĚ�ďǇ�
ĞĚtĞď͘ŶĞƚ�ĂŶĚ�DD^��ĚƵĐĂƟŽŶ�ĨŽƵŶĚ�ƚŚĂƚ�ϲϭй�ŽĨ�
ĞĚƵĐĂƚŽƌƐ�ŚĂĚ�ũŽŝŶĞĚ�Ă�ƐŽĐŝĂů�ŶĞƚǁŽƌŬ͘ϰϯ

^ƉĞĐŝĂůŝǌĞĚ�ĞĚƵĐĂƟŽŶͲĨŽĐƵƐĞĚ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬƐ�ĂƌĞ�
ĂůƐŽ�ĞŵĞƌŐŝŶŐ͘��ĚŵŽĚŽ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ƉƌŽǀŝĚĞƐ�
Ă�ƐŽĐŝĂů�ƉůĂƞŽƌŵ�ĨŽƌ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƚĞĂĐŚĞƌƐ͘�
�ůĂƐƐƌŽŽŵ�Ϯ͘Ϭ�ŝƐ�Ă�ŐƌŽǁŝŶŐ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬ�ŽĨ�
ĞĚƵĐĂƚŽƌƐ�ĂŶĚ�͞ƚŚŽƐĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�tĞď�Ϯ͘Ϭ͕�
ƐŽĐŝĂů�ŵĞĚŝĂ͕�ĂŶĚ�ƉĂƌƟĐŝƉĂƟǀĞ�ƚĞĐŚŶŽůŽŐŝĞƐ�
ŝŶ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ͘͟ ��ĚtĞď͘ŶĞƚ�ďŝůůƐ�ŝƚƐĞůĨ�ĂƐ�͞Ă�
ƉƌŽĨĞƐƐŝŽŶĂů�ƐŽĐŝĂů�ŶĞƚǁŽƌŬ�ĨŽƌ�ƚŚĞ�ĞĚƵĐĂƟŽŶ�
ĐŽŵŵƵŶŝƚǇ͘͟ �^ŽŵĞ�ŶĞǁ�ƚŽŽůƐ�ĂƌĞ�ĂůƐŽ�ĞŵĞƌŐŝŶŐ�
ĨŽƌ�ĞĚƵĐĂƚŽƌƐ�ǁŚŽ�ǁĂŶƚ�ƚŽ�ĐƌĞĂƚĞ�ƚŚĞŝƌ�ŽǁŶ�
ƐŽĐŝĂů�ŶĞƚǁŽƌŬƐ͖�EŝŶŐ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ǁĂƐ�ƵƐĞĚ�ƚŽ�
ĐƌĞĂƚĞ��ůĂƐƐƌŽŽŵ�Ϯ͘Ϭ͘�DĂŶǇ�ƐĐŚŽŽůƐ�ĂůƐŽ�ůĞǀĞƌĂŐĞ�
ƐŽĐŝĂů�ŵĞĚŝĂ�ƌĞƐŽƵƌĐĞƐ�ƐƵĐŚ�ĂƐ�ƚŚŽƐĞ�ĂǀĂŝůĂďůĞ�ŽŶ�
zŽƵdƵďĞ͕�&ůŝĐŬƌ͕ ��ŝŝŐŽ͕�ĂŶĚ�WŝŶƚĞƌĞƐƚ͘

�ůŽƵĚ��ŽŵƉƵƟŶŐ�
hŶĚĞƌůǇŝŶŐ�ǀŝƌƚƵĂůůǇ�Ăůů�ŽĨ�ƚŚĞƐĞ�ƚƌĞŶĚƐ�ŝƐ�
͞ƚŚĞ�ĐůŽƵĚ͕͟ �ĂŶ�ƵŵďƌĞůůĂ�ƚĞƌŵ�ĨŽƌ�Ă�ŐƌŽƵƉ�ŽĨ�
ƚĞĐŚŶŽůŽŐŝĞƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�ĂŶĚ�ŵĂŶĂŐĞ�ĚĂƚĂ�
ƐƚŽƌĂŐĞ͕�ĂƉƉůŝĐĂƟŽŶ�ĚĞƉůŽǇŵĞŶƚ͕�ĞǀĞŶ�ĐŽŵƉƵƟŶŐ�
ĨƌŽŵ�ƌĞŵŽƚĞ�ƐĞƌǀĞƌƐ͘�dŚŝƐ�ĐŽŵƉƵƟŶŐͲĂƐͲĂͲƐĞƌǀŝĐĞ�
ŵŽĚĞů͕�ǁŚŝĐŚ�ŵŽǀĞƐ�ĚĂƚĂ�ĂŶĚ�ĂƉƉůŝĐĂƟŽŶƐ�ƚŽ�
ŽīƐŝƚĞ�ƐĞƌǀĞƌƐ�ĂŶĚ�ĚĞůŝǀĞƌƐ�ƚŚĞŵ�ŽŶ�ĚĞŵĂŶĚ�ƚŽ�
ĞŶĚͲƵƐĞƌ�ĚĞǀŝĐĞƐ�;W�Ɛ͕�ƐŵĂƌƚƉŚŽŶĞƐ͕�ĞƚĐ͘Ϳ�ǀŝĂ�
ƚŚĞ�/ŶƚĞƌŶĞƚ͕�ŝƐ�ƚĂŬŝŶŐ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ĐŽŵŵƵŶŝƚǇ�

>ĂǁƌĞŶĐĞ�dŽǁŶƐŚŝƉ��ǆƉĂŶĚƐ�/ƚƐ�
>ĞĂƌŶŝŶŐ�^ƉĂĐĞƐ

/Ŷ�ϮϬϭϬ͕�>ĂǁƌĞŶĐĞ�dŽǁŶƐŚŝƉ�WƵďůŝĐ�^ĐŚŽŽůƐ�
;>dW^Ϳ͕�Ă�ƐƵďƵƌďĂŶ�ĚŝƐƚƌŝĐƚ�ŝŶ�DĞƌĐĞƌ��ŽƵŶƚǇ͕ �
EĞǁ�:ĞƌƐĞǇ͕ �ƌĞĐĞŝǀĞĚ�ŐƌĂŶƚ�ĨƵŶĚƐ�ĨƌŽŵ�ƚŚĞ�
ƐƚĂƚĞ Ɛ͛�d�>�EdϮϭ�;dĞĂĐŚŝŶŐ�ĂŶĚ�>ĞĂƌŶŝŶŐ�
ǁŝƚŚ��ƐƐĞŶƟĂů�EĞǁ�dĞĐŚŶŽůŽŐŝĞƐ�ŝŶ�ƚŚĞ�ϮϭƐƚ�
�ĞŶƚƵƌǇͿ�ƉƌŽŐƌĂŵ�ƚŽ�ĞƐƚĂďůŝƐŚ�Ă�͞ƌĞůŝĂďůĞ�ĂŶĚ�
ƌŽďƵƐƚ�ǁŝƌĞůĞƐƐ�ŶĞƚǁŽƌŬ͟�ĂŶĚ�Ă�ϭͲƚŽͲϭ�ǁŝƌĞůĞƐƐ�
ŵŽďŝůĞ�ĐŽŵƉƵƟŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͘�>dW^�ĨŽĐƵƐĞĚ�
ƚŽ�ŐŝǀĞ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ�ƚŚĞ�ƐŬŝůůƐ�
ƚŚĞǇ�ŶĞĞĚĞĚ�ƚŽ�ƉƌĞƉĂƌĞ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ĨŽƌ�ůŝĨĞ�
ĂŌĞƌ�ŚŝŐŚ�ƐĐŚŽŽů�ŝŶ�Ă�ƚĞĐŚŶŽůŽŐǇͲĚƌŝǀĞŶ�ǁŽƌůĚ͘�

dĞĂĐŚĞƌƐ�ǁĞƌĞ�ŝŶƐƚƌƵĐƚĞĚ�ŽŶ�ŚŽǁ�ƚŽ�ŝŶƚĞŐƌĂƚĞ�
ŵƵůƟƉůĞ�ŽŶůŝŶĞ�ƚŽŽůƐ͕�ƐƵĐŚ�ĂƐ��ŝŝŐŽ͕�'ŽŽŐůĞ�
�ĂƌƚŚ͕�:ŝŶŐ͕�ĂŶĚ�ǁŝŬŝƐ�ŝŶƚŽ�ƚŚĞ�ĐƵƌƌŝĐƵůƵŵ͘�
�ĚŵŝŶŝƐƚƌĂƚŽƌƐ�ǁĞƌĞ�ƚƌĂŝŶĞĚ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�
ǁŝƚŚ�ƉĂƌĞŶƚƐ͕�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ͕�ĂŶĚ�
ƐƚƵĚĞŶƚƐ�ƚŚƌŽƵŐŚ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬƐ͕�ƐƵĐŚ�ĂƐ�
dǁŝƩĞƌ͕ �&ĂĐĞďŽŽŬ͕�ĂŶĚ�ďůŽŐƐ͘

^ƚƵĚĞŶƚƐ�ŝŶ�ƚŚĞ�ĚŝƐƚƌŝĐƚ Ɛ͛�ŝŶƚĞƌŵĞĚŝĂƚĞ�ĂŶĚ�
ŵŝĚĚůĞ�ƐĐŚŽŽů�ǁĞƌĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ŶĞƚďŽŽŬƐ�
ƚŚĞǇ�ĐŽƵůĚ�ƵƐĞ�Ăƚ�ƐĐŚŽŽů�ĂŶĚ�Ăƚ�ŚŽŵĞ͘�/Ŷ�ƚŚĞ�
ƚǁŽ�ƐĐŚŽŽůƐ͕�ĂĐĐĞƐƐ�ƉŽŝŶƚƐ�ǁĞƌĞ�ƵƉŐƌĂĚĞĚ�
ĨƌŽŵ�͞'͟�ƚŽ�͞E͕͟ �ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ĂĐĐĞƐƐŝďůĞ�
ǁŝƌĞůĞƐƐ�ďĂŶĚǁŝĚƚŚ�ƚŽ�ƚŚĞ�ĐůĂƐƐƌŽŽŵƐ�ĨƌŽŵ�
ϱϰ�DďƉƐ�ƚŽ�ϭϰϰ�DďƉƐ͘�dŚĞ�ƐǁŝƚĐŚĞƐ�ƚŚĂƚ�
ƉƌŽǀŝĚĞ�ƚŚĞ�ďĂŶĚǁŝĚƚŚ�ƚŽ�ƚŚĞ�ĂĐĐĞƐƐ�ƉŽŝŶƚƐ�
ĂƐ�ǁĞůů�ĂƐ�ďĞƚǁĞĞŶ�ďƵŝůĚŝŶŐƐ�ǁĞƌĞ�ƵƉŐƌĂĚĞĚ͕�
ĞŶĂďůŝŶŐ�ƚŚĞŵ�ƚŽ�ƉƌŽǀŝĚĞ�ϭ�'��ĐŽŶŶĞĐƟŽŶƐ�
ƚŽ�ƚŚĞ�ĂĐĐĞƐƐ�ƉŽŝŶƚƐ�ĂŶĚ�ϭϬ�'��ĐŽŶŶĞĐƟŽŶƐ�
ďĞƚǁĞĞŶ�ƐĐŚŽŽůƐ͘�dŚŝƐ�ƉƌŽǀŝĚĞĚ�ƐŝŐŶŝĮĐĂŶƚ�
ŝŵƉƌŽǀĞŵĞŶƚ�ĨƌŽŵ�ƚŚĞ�ŽƌŝŐŝŶĂů�ϭ�'��ƐǁŝƚĐŚ͘�
tŚŝůĞ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉƌŽǀŝĚĞƌ�Ăƚ�ƚŚĞ�ŝŶƚĞƌŵĞĚŝĂƚĞ�
ƐĐŚŽŽů�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂĚĞƋƵĂƚĞ�ďĂŶĚǁŝĚƚŚ͕�
ƚŚĞ�ĚŝƐƚƌŝĐƚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƌƵŶŶŝŶŐ�ƚŚĞŝƌ�ŝƚƐ�ŽǁŶ�
ĮďĞƌ�ƚŚĂƚ�ǁŝůů�ĞŶĂďůĞ�>ĂǁƌĞŶĐĞ�dŽǁŶƐŚŝƉ�ƚŽ�
ƉƌŽǀŝĚĞ�Ă�ϭϬ�'��ĐŽŶŶĞĐƟŽŶ͘�dŚŝƐ�ǁŝůů�ĚĞĐƌĞĂƐĞ�
ƚŚĞ�ĐĂƌƌŝĞƌ�ĐŽƐƚƐ�ǁŚŝůĞ�ĂůůŽǁŝŶŐ�ƚŚĞ�ƚĞĐŚŶŽůŽŐǇ�
ƚŽ�ŵĞĞƚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĚĞŵĂŶĚƐ�ŽĨ�ƚŚĞ�ŐƌŽǁŝŶŐ�
ϭͲƚŽͲϭ�ŝŶŝƟĂƟǀĞ͘�ŚƩƉ͗ͬͬůƚƉƐ͘ŽƌŐͬ
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ďǇ�ƐƚŽƌŵ͘��ŝƐƚƌŝĐƚƐ�ĂƌĞ�ƚƵƌŶŝŶŐ�ƚŽ�ƚŚĞ�ĐůŽƵĚ�
ƚŽ�ƐĂǀĞ�ŵŽŶĞǇ͕ �ŝŶĐƌĞĂƐĞ�ĂĐĐĞƐƐŝďŝůŝƚǇ͕ �ĂŶĚ�
ĞŶŚĂŶĐĞ�ƐĞĐƵƌŝƚǇ͘��ůŽƵĚͲďĂƐĞĚ�ƐĞƌǀŝĐĞƐ͕�ƐƵĐŚ�
ĂƐ�'ŽŽŐůĞ�ƉƉƐ͕�ĂƌĞ�ďĞĐŽŵŝŶŐ�ĞƐƐĞŶƟĂů�ƚŽŽůƐ�ŝŶ�
ŵĂŶǇ�<ͲϭϮ�ĚŝƐƚƌŝĐƚƐ͘�DĂŬŝŶŐ�ƚŚĞ�ŵŽƐƚ�ŽĨ�ƌĞŵŽƚĞůǇ�
ŚŽƐƚĞĚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƐƚŽƌĂŐĞ�ƌĞƋƵŝƌĞƐ�Ă�ŚŝŐŚͲƐƉĞĞĚ�
/ŶƚĞƌŶĞƚ�ĐŽŶŶĞĐƟŽŶ͘�

/ůůŝŶŽŝƐ Ɛ͛�/ůůŝŶŝ�ůŽƵĚ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ŝƐ�Ă�ĚŝƐƚƌŝĐƚͲ
ŽǁŶĞĚ͕�ǀĞŶĚŽƌͲŶĞƵƚƌĂů͕�ƐƚĂŶĚĂƌĚƐͲďĂƐĞĚ�
ĐŽŵŵƵŶŝƚǇ�ĐůŽƵĚ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ƐƚĂƚĞͲŽĨͲƚŚĞͲĂƌƚ�
ĐŽŵƉƵƟŶŐ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�<ͲϭϮ�ƐĐŚŽŽůƐ�ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ�ƐƚĂƚĞ͘�dŚĞ�/ůůŝŶŝ�ůŽƵĚ�ƐƵƉƉůŝĞƐ�ƉĂƌƟĐŝƉĂƟŶŐ�

^ĂŵƉůĞ��ƌŽĂĚďĂŶĚ�ZĞƋƵŝƌĞŵĞŶƚƐ�;�ŽǁŶůŽĂĚ�KŶůǇͿ�ĨŽƌ�sĂƌŝŽƵƐ��ĐƟǀŝƟĞƐ
dŚĞ�ĐŚĂƌƚ�ďĞůŽǁ�ŝĚĞŶƟĮĞƐ�ƚŚĞ�ƚǇƉŝĐĂů�ďƌŽĂĚďĂŶĚ�ƐƉĞĞĚƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƚŚĞ�ƐĞĂŵůĞƐƐ�ŝŶƚĞŐƌĂƟŽŶ�ŽĨ�ĂĐƟǀŝͲ
ƟĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ƐƚƵĚĞŶƚ�ůĞĂƌŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞƐ͘�/Ŷ�ƚŚŝƐ�ĐŚĂƌƚ�ƚŚĞ�ƐƉĞĞĚƐ�ĂƌĞ�ŝŶĚŝĐĂƚĞĚ�ƉĞƌͲƵƐĞƌ�ďĂƐĞĚ�ŽŶ�
ƚŚĞ�ƚƌĞŶĚƐ�ŝŶĚŝĐĂƚĞĚ�ŝŶ�ƚŚĞ�ĂďŽǀĞ�ƐĞĐƟŽŶ͘

�ĐƟǀŝƚǇ ZĞĐŽŵŵĞŶĚĞĚ��ŽǁŶůŽĂĚ�ƐƉĞĞĚƐ

�ŵĂŝů�ĂŶĚ�tĞď��ƌŽǁƐŝŶŐ ϱϬϬ�<ďƉƐϰϰ

�ŽǁŶůŽĂĚ�Ă�ϭ�D��ĚŝŐŝƚĂů�ďŽŽŬ�ŝŶ�ϱ͘ϯ�ƐĞĐŽŶĚƐ ϭ͘ϱ�DďƉƐϰϱ

KŶůŝŶĞ�>ĞĂƌŶŝŶŐ ϮϱϬ�<ďƉƐϰϲ

,�ͲƋƵĂůŝƚǇ�sŝĚĞŽ�^ƚƌĞĂŵŝŶŐ� ϰ�DďƉƐϰϳ

^ŬǇƉĞ�'ƌŽƵƉͲsŝĚĞŽ�^ĞƐƐŝŽŶ͕�ϳн�ƉĞŽƉůĞ ϴ�DďƉƐϰϴ

�ŽǁŶůŽĂĚ�Ă�ϲϭϰϰ�D��DŽǀŝĞ�ŝŶ�ϴ�ŵŝŶƵƚĞƐ ϭϬϬ�DďƉƐϰϵ

�ƵƌƌĞŶƚ�'ĞŶĞƌĂƟŽŶ�DƵůƟƉůĞ��ŚŽŝĐĞ��ƐƐĞƐƐŵĞŶƚƐ ϲϰ�<ďƉƐͬƐƚƵĚĞŶƚϱϬ

Ύ��ǀĞƌĂŐĞƐ�ĂƌĞ�ŝŶĚŝĐĂƚĞĚ�ĨŽƌ�ƐŝŶŐůĞ�ƵƐĞƌƐ

�

ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ�ǁŝƚŚ�Ă�ƐĞĐƵƌĞ�ĂŶĚ�ƌĞůŝĂďůĞ�ŵĞĂŶƐ�
ŽĨ�ŚŽƐƟŶŐ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�/ůůŝŶŽŝƐ�<ͲϭϮ�ĂƉƉůŝĐĂƟŽŶƐ�ŝŶ�
ĂŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂƐ�Ă�ƐĞƌǀŝĐĞ�;/ĂĂ^Ϳ�ĞŶǀŝƌŽŶŵĞŶƚ͘�
WĂƌƟĐŝƉĂƟŶŐ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ�ĂƌĞ�ŐŝǀĞŶ�ĂĐĐĞƐƐ�ƚŽ�
ŵĂŶĂŐĞĚ�ĂƉƉůŝĐĂƟŽŶƐ�ǁŝƚŚŝŶ�ƚŚĂƚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�
ŝŶĐůƵĚŝŶŐ�ƐƚƵĚĞŶƚ�ŝŶĨŽƌŵĂƟŽŶ�ƐǇƐƚĞŵƐ͕�ĂŶĚ�
ĐƵƌƌŝĐƵůƵŵ�ĂŶĚ�ŝŶƐƚƌƵĐƟŽŶĂů�ĂƉƉůŝĐĂƟŽŶƐ�ŽīĞƌĞĚ�
ŝŶ�Ă�ƐŽŌǁĂƌĞͲĂƐͲĂͲƐĞƌǀŝĐĞ�;^ĂĂ^Ϳ�ŵŽĚĞů͘�/Ŷ�
ĂĚĚŝƟŽŶ͕�ƚŚĞ�/ůůŝŶŝ�ůŽƵĚ�ŚŽƐƚƐ�ĚŝƐĂƐƚĞƌ�ƌĞĐŽǀĞƌǇ�
ŽƉƟŽŶƐ�ĨŽƌ�ůŽĐĂů�ƐŽŌǁĂƌĞ�ĂƉƉůŝĐĂƟŽŶƐ�ŽĨ�
ƚŚĞ�ƉĂƌƟĐŝƉĂƟŶŐ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ͕�ĂƐ�ǁĞůů�ĂƐ�
ĂƉƉůŝĐĂƟŽŶƐ�ŚŽƐƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�/ůůŝŶŝ�ůŽƵĚ͘�
ŚƩƉ͗ͬͬŝůůŝŶŝĐůŽƵĚ͘ŽƌŐͬ�
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$�)5$0(:25.�)25�$66(66,1*�6&+22/�%$1':,'7+�5(48,5(0(176

͞/ƚ͛Ɛ�ĐŚĂůůĞŶŐŝŶŐ�ƚŽ�ƉƌĞĚŝĐƚ�ŶĞĞĚƐ͕͟ �ƐĂǇƐ�
,ĞŶƌŝĐŽ��ŽƵŶƚǇ͕�sŝƌŐŝŶŝĂ͛Ɛ��ŝƌĞĐƚŽƌ�ŽĨ�
dĞĐŚŶŽůŽŐǇ͕�>ůŽǇĚ��ƌŽǁŶ͘�͞�Ƶƚ�ŝƚ͛Ɛ�ĐƌŝƟĐĂů�
ĨŽƌ�ƐĐŚŽŽůƐ�ƚŽ�ĐŽŶƟŶƵĂůůǇ�ƌĞǀŝĞǁ�ĂŶĚ�
ŵŽŶŝƚŽƌ�ŶĞƚǁŽƌŬ�ƵƐĂŐĞ�ƚŽ�ďĞƐƚ�ŵĞĞƚ�ƚŚĞ�
ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚƵĚĞŶƚƐ͘͟

:ƵƐƚ�ĂƐ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ŽŶĞͲƐŝǌĞͲĮƚƐͲĂůů�ŵŽĚĞů�ĨŽƌ�ĚŝŐŝƚĂů�ůĞĂƌŶŝŶŐ�ŝŶ�ƐĐŚŽŽůƐ͕�ĂĐƚƵĂů�ďĂŶĚǁŝĚƚŚ�ŶĞĞĚƐ�ǁŝůů�
ǀĂƌǇ͘��ĐƚƵĂů�ƚŚƌŽƵŐŚƉƵƚ�ĚĞƉĞŶĚƐ�ŽŶ�ƐƵĐŚ�ǀĂƌŝĂďůĞƐ�ĂƐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĐŽŶĐƵƌƌĞŶƚ�ŶĞƚǁŽƌŬ�ƵƐĞƌƐ͕�ƵƐĂŐĞ�
ƉĂƩĞƌŶƐ͕�ƚǇƉĞƐ�ŽĨ�ĐŽŶƚĞŶƚ͕�ĂŶĚ�ƚƌĂĸĐ�ŽŶ�ƚŚĞ�ďĂĐŬďŽŶĞ͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƐƚƵĚĞŶƚ�ƵƐĞ͕�ƐĐŚŽŽůƐ�ŵƵƐƚ�
ĐŽŶƐŝĚĞƌ�ďĂŶĚǁŝĚƚŚ�ĨŽƌ�ĚĂƚĂ�ƐǇƐƚĞŵƐ�ŽƉĞƌĂƟŽŶƐ͕�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĂŶĚ�ƌĞƉŽƌƟŶŐ͕�ŽƚŚĞƌ�ďĂĐŬͲŽĸĐĞ�ƐĐŚŽŽů�
ŽƉĞƌĂƟŽŶƐ�ŶĞĞĚƐ͕�ĂŶĚ�ƚĞĂĐŚĞƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ͘�DŽƐƚ�ŝŵƉŽƌƚĂŶƚůǇ͕ �ƐĐŚŽŽůƐ�
ŵƵƐƚ�ƉůĂŶ�ĨŽƌ�ŵĞĂŶŝŶŐĨƵů�ůĞĂƌŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞƐ�ƌŽŽƚĞĚ�ŝŶ�ƚĞĐŚŶŽůŽŐŝĞƐ�ƚŽ�ďĞƐƚ�ƉƌĞƉĂƌĞ�ƐƚƵĚĞŶƚƐ�ĨŽƌ�
ĐŽůůĞŐĞ�ĂŶĚ�ƚŽ�ĐŽŵƉĞƚĞ�ŝŶ�Ă�ŐůŽďĂů�ĞĐŽŶŽŵǇ͘��ƌŽĂĚďĂŶĚ�ĂĐĐĞƐƐ�ƐŚŽƵůĚ�ŶĞǀĞƌ�ďĞ�Ă�ĨĂĐƚŽƌ�ǁŚĞŶ�ƚĞĂĐŚĞƌƐ�
Žƌ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ĞĚƵĐĂƟŽŶĂů�ĂĐƟǀŝƟĞƐ͘�

KŶĞ�ƵƐĞĨƵů�ŵĞƚƌŝĐ�ŝƐ�ďĂŶĚǁŝĚƚŚͲƉĞƌͲ
ƐƚƵĚĞŶƚͬƚĞĂĐŚĞƌ͕�ǁŚŝĐŚ�ĚŝƌĞĐƚůǇ�ĐŽƌƌĞůĂƚĞƐ�
ǁŝƚŚ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�Ă�ƐƚƵĚĞŶƚ Ɛ͛�ŽŶůŝŶĞ�
ĞǆƉĞƌŝĞŶĐĞ͘�/ƚ�ĚĞĮŶĞƐ�Ă�ĨƌĂŵĞǁŽƌŬ�ĨŽƌ�
ĂƐƐĞƐƐŝŶŐ�ďĂŶĚǁŝĚƚŚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ďĂƐĞĚ�
ŽŶ�ǁŚĂƚ�ƚŚĞ�ƵƐĞƌƐ͕�ďŽƚŚ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�
ƚĞĂĐŚĞƌƐ͕�ƚƌƵůǇ�ŶĞĞĚ�ƚŽ�ĞŶŐĂŐĞ�ŝŶ�ƚŚĞ�ƌĂŶŐĞ�
ŽĨ�ĂĐƟǀŝƟĞƐ�ƚŚĂƚ�ŶĞĐĞƐƐŝƚĂƚĞ�ĂŶ�/ŶƚĞƌŶĞƚ�
ĐŽŶŶĞĐƟŽŶ͘�>ĞĂĚĞƌƐ�ŵƵƐƚ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�
ŶƵŵďĞƌ�ŽĨ�ĐŽŶĐƵƌƌĞŶƚ�ĂŶĚ�ƉĞĂŬ�ĐŽŶŶĞĐƟŽŶ�
ƟŵĞƐ�ŝŶ�ƐĐŚŽŽůƐ�ǁŚĞŶ�ĞǀĂůƵĂƟŶŐ�ƚŚĞŝƌ�
ƐĐŚŽŽů Ɛ͛�ďƌŽĂĚďĂŶĚ�ŶĞĞĚƐ͘�

�ƌŽĂĚďĂŶĚ�ŶĞĞĚƐ�ǀĂƌǇ�ĨƌŽŵ�ƐĐŚŽŽů�ƚŽ�ƐĐŚŽŽů͕�ŽĨ�ĐŽƵƌƐĞ͕�ďƵƚ�Ă�ĐŽŵŵŽŶ�ĞǀŽůƵƟŽŶĂƌǇ�ƉĂƚŚ�ŚĂƐ�ĞŵĞƌŐĞĚ�
ƐŝŶĐĞ�ŽƵƌ�ϮϬϬϴ�ƌĞƉŽƌƚ�ƚŽǁĂƌĚ�ǁŚĂƚ�ǁĞ�ƚĞƌŵ�͞ƚĞĐŚŶŽůŽŐǇͲƌŝĐŚ�ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚƐ͘͟ �ϱϭ�ϱϮ

��ƚĞĐŚŶŽůŽŐǇͲƌŝĐŚ�ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ�ŝƐ�ĂŶ�ĂůŝŐŶĞĚ�ĂŶĚ�ƐǇŶĞƌŐŝƐƟĐ�ĞĚƵĐĂƟŽŶ�ƐǇƐƚĞŵ�ƚŚĂƚ͗
ͻ� WƌŽǀŝĚĞƐ�ĞƋƵŝƚĂďůĞ�ĂĐĐĞƐƐ�ƚŽ�ƋƵĂůŝƚǇ�ůĞĂƌŶŝŶŐ�ƚŽŽůƐ͕�ƚĞĐŚŶŽůŽŐŝĞƐ͕�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ƐƵĐŚ�ĂƐ͗�ůĂƉƚŽƉƐ͕�

ƚĂďůĞƚƐ͕�ƉƌŽũĞĐƚŽƌƐ͕�ǀŝĚĞŽ�ĐĂŵĞƌĂƐ͕�ŝŶƚĞƌĂĐƟǀĞ�ǁŚŝƚĞďŽĂƌĚƐ͕�ŝŶƚĞƌĂĐƟǀĞ�ƌĞƐƉŽŶƐĞ�ƐǇƐƚĞŵƐ͕�ĞĚƵĐĂƟŽŶ�
ƉŽƌƚĂůƐ͕�ůĞĂƌŶŝŶŐ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵƐ͕�ĚŝŐŝƚĂů�ĐŽŶƚĞŶƚ͕�ŽŶůŝŶĞ�ĂƐƐĞƐƐŵĞŶƚƐ͕�ĂŶĚͬŽƌ�ĐŽůůĂďŽƌĂƟǀĞ�
ƚŽŽůƐ

ͻ� �ŶĂďůĞƐ�ƐƚƵĚĞŶƚƐ�ƚŽ�ůĞĂƌŶ�ŝŶ�ƌĞůĞǀĂŶƚ͕�ƌĞĂůͲǁŽƌůĚ�ĐŽŶƚĞǆƚƐ�ƚŚƌŽƵŐŚ�ƉƌŽũĞĐƚͲďĂƐĞĚ�Žƌ�ŽƚŚĞƌ�ĂƉƉůŝĞĚ�
ǁŽƌŬ�

ͻ� WƌŽǀŝĚĞƐ�ĂǀĞŶƵĞƐ�ĨŽƌ�ŐƌŽƵƉ͕�ĂŶĚ�ŝŶĚŝǀŝĚƵĂů�ůĞĂƌŶŝŶŐ
ͻ� WĞƌƐŽŶĂůŝǌĞƐ�ĂŶĚ�ďůĞŶĚƐ�ƚŚĞ�ĞĚƵĐĂƟŽŶĂů�ĞǆƉĞƌŝĞŶĐĞ�ƚŚƌŽƵŐŚ�ĨĂĐĞͲƚŽͲĨĂĐĞ�ĂŶĚ�ŽŶůŝŶĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ͕�

ĂŶĚ�ĨƌĞƋƵĞŶƚ�ĨĞĞĚďĂĐŬ�ŽŶ�ƉĞƌĨŽƌŵĂŶĐĞ
ͻ� ^ƵƉƉŽƌƚƐ�ŽŶůŝŶĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ůĞĂƌŶŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ�ƚŚĂƚ�ĞŶĂďůĞ�ĞĚƵĐĂƚŽƌƐ�ƚŽ�ĐŽůůĂďŽƌĂƚĞ͕�ƐŚĂƌĞ�ďĞƐƚ�

ƉƌĂĐƟĐĞƐ͕�ŝŶƚĞŐƌĂƚĞ�ŶĞǁ�ƐŬŝůůƐ�ŝŶƚŽ�ĐůĂƐƐƌŽŽŵ�ƉƌĂĐƟĐĞ͕�ĂŶĚ�ĂƐƐĞƐƐ�ƚŚĞŝƌ�ĞīĞĐƟǀĞŶĞƐƐ͘�

tŚŝůĞ�ŵĂŶǇ�ƐĐŚŽŽůƐ�ĂƌĞ�ƐƟůů�ŽŶ�ƚŚĞ�ƉĂƚŚ�ƚŽǁĂƌĚ�ďƵŝůĚŝŶŐ�ƚĞĐŚŶŽůŽŐǇͲƌŝĐŚ�ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚƐ�ĨŽƌ�
ƚŚĞŝƌ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĨĂĐƵůƚǇ͕ �ƉŽůŝĐǇŵĂŬĞƌƐ�ĂŶĚ�ƐĐŚŽŽů�ůĞĂĚĞƌƐ�ŶĞĞĚ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ůŝŬĞůǇ�ƚƌĂũĞĐƚŽƌǇ�ŽĨ�
<ͲϭϮ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ƉůĂŶ�ĨŽƌ�ĂĚĞƋƵĂƚĞ�ĂĐĐĞƐƐ͘

dŚĞ�ĞǆĂŵƉůĞ�ďĞůŽǁ�ŝůůƵƐƚƌĂƚĞƐ�ŚŽǁ�ƚŚĞ�ďƌŽĂĚďĂŶĚ�ŶĞĞĚƐ�ŽĨ�ƐĐŚŽŽůƐ�ĂƌĞ�ŇƵŝĚ�ĂŶĚ�ŵĂǇ�ĚĞǀĞůŽƉ�
ŽǀĞƌ�ƟŵĞͶĨƌŽŵ�ďĂƐŝĐ�ĐŽŶŶĞĐƟǀŝƚǇ�ĨŽƌ�ƐƵƉƉůĞŵĞŶƚĂů�ĞŶƌŝĐŚŵĞŶƚ͕�ƚŽ�ĞŵĞƌŐŝŶŐ�ƌĞůŝĂŶĐĞ�ŽŶ�ŽŶůŝŶĞ�
ĞĚƵĐĂƟŽŶĂů�ƚŽŽůƐ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ͕�ƚŽ�Ă�ƚĞĐŚŶŽůŽŐǇͲƌŝĐŚ�ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͘
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�ĂƐŝĐ��ŽŶŶĞĐƟǀŝƚǇ�ĨŽƌ�^ƵƉƉůĞŵĞŶƚĂů��ŶƌŝĐŚŵĞŶƚ�
��ŚŝŐŚ�ƐĐŚŽŽů�ŵŝŐŚƚ�ƐƚĂƌƚ�ŝŶƚĞŐƌĂƟŶŐ�ƚĞĐŚŶŽůŽŐǇ�ŝŶƚŽ�ŝƚƐ�ĐƵƌƌŝĐƵůƵŵ�ďǇ�ĐŽŶŶĞĐƟŶŐ�Ă�ŐƌŽƵƉ�ŽĨ�ĚĞƐŬƚŽƉ�
ŵĂĐŚŝŶĞƐ�ŝŶ�Ă�ƐƚĂŶĚĂƌĚ�ĐŽŵƉƵƚĞƌ�ůĂď�ƚŽ�ƚŚĞ�/ŶƚĞƌŶĞƚ͘�/Ŷ�ƚŚŝƐ�ƐĞƫŶŐ͕�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ƐĐŚĞĚƵůĞĚ�ƚŽ�ǀŝƐŝƚ�
Ă�ĐĞŶƚƌĂů�ůĂď�ƚŽ�ĂĐĐĞƐƐ�ůŽĐĂůůǇͲƌƵŶ�ƐŽŌǁĂƌĞ�ĂƉƉůŝĐĂƟŽŶƐ͕�ŐŽ�ŽŶůŝŶĞ�ƚŽ�ĐŽŶĚƵĐƚ�ƌĞƐĞĂƌĐŚ�ĨŽƌ�ƚĞƌŵ�ƉĂƉĞƌƐ͕�
ĂŶĚ�ĐŽŵƉŽƐĞ�ŽĐĐĂƐŝŽŶĂů�ƉĂƉĞƌƐ�ĂŶĚ�ƉƌĞƐĞŶƚĂƟŽŶƐ͘�&ĂĐƵůƚǇ�ĂŶĚ�ƐƚĂī�ŵŝŐŚƚ�ƵƐĞ�ƚŚĞ�ŶĞƚǁŽƌŬ�ƉƌŝŵĂƌŝůǇ�
ĨŽƌ�ĞŵĂŝů�ĂŶĚ�ƚŽ�ƉŽƐƚ�ŶĞǁƐůĞƩĞƌ�ƵƉĚĂƚĞƐ�ĂŶĚ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ƚŽ�ƚŚĞ�ƐĐŚŽŽů Ɛ͛�ǁĞďƐŝƚĞ�ĂŶĚ�ƚŽ�ƚƌĂĐŬ�
ĂƩĞŶĚĂŶĐĞ�ƌĞĐŽƌĚƐ͘���ϭϬ�<ďƉƐ�ƉĞƌ�ƐƚƵĚĞŶƚͬƐƚĂī�ďƌŽĂĚďĂŶĚ�ĐŽŶŶĞĐƟŽŶ�ƉƌŽǀŝĚĞƐ�ƚŚĞƐĞ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�
ƚĞĂĐŚĞƌƐ�ǁŝƚŚ�ĞŶŽƵŐŚ�ĐĂƉĂĐŝƚǇ�ƚŽ�ĂǀŽŝĚ�ƐůŽǁ�ĚŽǁŶůŽĂĚƐ�ĂŶĚ�ĨƌƵƐƚƌĂƟŶŐ�ĚĞůĂǇƐ�ǁŚŝůĞ�ĞŶŐĂŐŝŶŐ�ŝŶ�ƚŚĞƐĞ�
ůŽǁͲďĂŶĚǁŝĚƚŚ�ĂĐƟǀŝƟĞƐ͘

�ŵĞƌŐŝŶŐ�ZĞůŝĂŶĐĞ�ŽŶ�KŶůŝŶĞ��ĚƵĐĂƟŽŶĂů�dŽŽůƐ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ
KǀĞƌ�ƟŵĞ͕�ƚŚĞ�ƐĐŚŽŽů�ĞǆƉĂŶĚƐ�ŝƚƐ�ƵƐĞ�ŽĨ�/ŶƚĞƌŶĞƚͲďĂƐĞĚ�ĞĚƵĐĂƟŽŶĂů�ƚŽŽůƐ�ĂŶĚ�ƚĞĐŚŶŽůŽŐŝĞƐ�ŝŶ�
ŶƵŵĞƌŽƵƐ�ǁĂǇƐ͘�/ƚ�ŝŵƉůĞŵĞŶƚƐ�Ă�ƉĂƌƟĂů�ϭͲƚŽͲϭ�ůĂƉƚŽƉ�ƉƌŽŐƌĂŵ�;ϵƚŚ�ĂŶĚ�ϭϬƚŚ�ŐƌĂĚĞƐ�ŽŶůǇͿ�ĂŶĚ�
ĞŶĐŽƵƌĂŐĞƐ�ŝƚƐ�ƐƚƵĚĞŶƚƐ�ƚŽ�ƵƐĞ�ƚŚĞŝƌ�ĚĞǀŝĐĞƐ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞ�ǁĞď�ĨŽƌ�ŵŽƌĞ�ĚǇŶĂŵŝĐ�ĐŽŶƚĞŶƚ͕�ĐŽůůĂďŽƌĂƚĞ�
ǁŝƚŚ�ŽƚŚĞƌ�ƐƚƵĚĞŶƚƐ͕�ĚŽǁŶůŽĂĚ�ǀŝĚĞŽƐ͕�ĂŶĚ�ƌĞĐĞŝǀĞ�ĂŶĚ�ƉŽƐƚ�ĂƐƐŝŐŶŵĞŶƚƐ�ŽŶ�ƚŚĞ�ƐĐŚŽŽů Ɛ͛�ůĞĂƌŶŝŶŐ�
ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ͘�dĞĂĐŚĞƌƐ�ďĞŐŝŶ�ĂĚĚŝŶŐ�ƐŽŵĞ�ŽŶůŝŶĞ�ĂƐƐĞƐƐŵĞŶƚ�ĂĐƟǀŝƟĞƐ�ƚŽ�ƚŚĞŝƌ�ůĞƐƐŽŶƐ͕�ĂŶĚ�
ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ�ƐƚĂƌƚ�ƚŽ�ƵƐĞ�ǁĞďͲĞŶŚĂŶĐĞĚ�ŽĸĐĞ�ŵĂŶĂŐĞŵĞŶƚ�ƐŽŌǁĂƌĞ͘�dŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ŝŶĐƌĞĂƐĞĚ�
ŶĞƚǁŽƌŬ�ƚƌĂĸĐ�ŐĞŶĞƌĂƚĞĚ�ďǇ�ƚŚĞƐĞ�ĂĐƟǀŝƟĞƐ͕�ƚŚĞ�ƐĐŚŽŽů�ƵƉŐƌĂĚĞƐ�ŝƚƐ�ŶĞƚǁŽƌŬ�ƚŽ�Ă�ϱϬ�<ďƉƐ�ƉĞƌ�ƐƚƵĚĞŶƚͬ
ƐƚĂī�ďƌŽĂĚďĂŶĚ�ĐŽŶŶĞĐƟŽŶ�ƚŽ�ďĞƐƚ�ŵĞĞƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚƵĚĞŶƚƐ͘�

dƌĂŶƐĨŽƌŵĂƟŽŶ�ƚŽ�Ă�dĞĐŚŶŽůŽŐǇͲZŝĐŚ�>ĞĂƌŶŝŶŐ��ŶǀŝƌŽŶŵĞŶƚ�
KŶĐĞ�/ŶƚĞƌŶĞƚͲďĂƐĞĚ�ĞĚƵĐĂƟŽŶĂů�ƚĞĐŚŶŽůŽŐŝĞƐ�ĂŶĚ�ƉƌĂĐƟĐĞƐ�ŚĂǀĞ�ďĞĞŶ�ŝŶƚĞŐƌĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�ĐƵƌƌŝĐƵůƵŵ͕�
ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚƵĚĞŶƚƐ�ŶĂƚƵƌĂůůǇ�ďĞŐŝŶ�ĞǆƉůŽŝƟŶŐ�ƚŚĞ�ĨƵůů�ƉŽƚĞŶƟĂů�ŽĨ�ƚŚĞŝƌ�ĐŽŶŶĞĐƚĞĚŶĞƐƐ͘�^ƚƵĚĞŶƚƐ�
ĂĐƟǀĞůǇ�ƵƐĞ�ƚŚĞŝƌ�ůĂƉƚŽƉƐ�ŝŶ�ĐůĂƐƐ�ƚŽ�ĂĐĐĞƐƐ�ƌŝĐŚ͕�ŵƵůƟŵĞĚŝĂͲĞŶŚĂŶĐĞĚ�ĞĚƵĐĂƟŽŶĂů�ĐŽŶƚĞŶƚ�ĨƌŽŵ�
ƚŚĞ�/ŶƚĞƌŶĞƚ͘�dŚĞǇ�ƉŽƐƚ�ƚŚĞŝƌ�ĐŽŶƚĞŶƚ�;ŝŶĐůƵĚŝŶŐ�
ĂƵĚŝŽ�ĂŶĚ�ǀŝĚĞŽ�ƉŽĚĐĂƐƚƐͿ�ƚŽ�ƐĐŚŽŽů�ůĞĂƌŶŝŶŐ�
ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵƐ͕�ĂĐĐĞƐƐ�ƚŚĞŝƌ�ĞͲƚĞǆƚďŽŽŬƐ�
ĂŶĚ�ŐĞƚ�ƚŚĞŝƌ�ĂƐƐŝŐŶŵĞŶƚƐ�ŽŶůŝŶĞ͕�ĂŶĚ�ĐŽůůĂďŽƌĂƚĞ�
ĚĂŝůǇ�ĂĐƌŽƐƐ�ƚŚĞ�ŶĞƚǁŽƌŬ�ǁŝƚŚ�ŽƚŚĞƌ�ƐƚƵĚĞŶƚƐ�
ǀŝĂ�ǁŝŬŝƐ�ĂŶĚ�ŽƚŚĞƌ�/ŶƚĞƌŶĞƚͲďĂƐĞĚ�ĂƉƉůŝĐĂƟŽŶƐ͘�
dĞĂĐŚĞƌƐ�ƌĞŐƵůĂƌůǇ�ĚŽǁŶůŽĂĚ�ƐƚƌĞĂŵŝŶŐ�ŵĞĚŝĂ�ƚŽ�
ƚŚĞ�ĐůĂƐƐƌŽŽŵ�ĂŶĚ�ƚĂŬĞ�ƚŚĞŝƌ�ƐƚƵĚĞŶƚƐ�ŽŶ�ǀŝƌƚƵĂů�
ĮĞůĚ�ƚƌŝƉƐ�ƚŽ�ŝŶƚĞƌĂĐƚ�ǁŝƚŚ�ƐƵďũĞĐƚ�ĂƌĞĂ�ĞǆƉĞƌƚƐ͘�
�ůĂƐƐĞƐ�ƵƐĞ�ǀŝĚĞŽĐŽŶĨĞƌĞŶĐŝŶŐ�ƐǇƐƚĞŵƐ�ƚŽ�ŝŶƚĞƌĂĐƚ�
ǁŝƚŚ�ŽƚŚĞƌ�ĐůĂƐƐĞƐ�ŽŶ�ĐĂŵƉƵƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƐƚƵĚĞŶƚƐ�
ĂŶĚ�ĐŽŶƚĞŶƚ�ĞǆƉĞƌƚƐ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ͘�&ŽƌŵĂƟǀĞ�
ĂŶĚ�ƐƵŵŵĂƟǀĞ�ĂƐƐĞƐƐŵĞŶƚƐ�ĂƌĞ�ĐŽŶĚƵĐƚĞĚ�ŽŶůŝŶĞ�
ĨŽƌ�Ăůů�ƐƚƵĚĞŶƚƐ͘�dŚĞ�ƐĐŚŽŽů�ĞǆƉĂŶĚƐ�ŝƚƐ�ĐƵƌƌŝĐƵůƵŵ�
ƚŽ�ŝŶĐůƵĚĞ�ŽŶůŝŶĞ�ĐŽƵƌƐĞƐ͕�ǁŚŝĐŚ�ƐƚƵĚĞŶƚƐ�ĂĐĐĞƐƐ�
Ăƚ�ƐĐŚŽŽů͕�ĨƌŽŵ�ŚŽŵĞ͕�ĂŶĚ�ƚŚƌŽƵŐŚ�ǀĂƌŝŽƵƐ�tŝ&ŝ�
ŚŽƚƐƉŽƚƐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�dĞĂĐŚĞƌƐ�ĂĐƟǀĞůǇ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ŽŶůŝŶĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ůĞĂƌŶŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ�
ƚŽ�ƐŚĂƌĞ�ůĞƐƐŽŶƐ�ĂŶĚ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ͘�dŽ�ƐƵƉƉŽƌƚ�ƚŚĞƐĞ�ĐŽŶƚĞŵƉŽƌĂƌǇ�
ĐůĂƐƐƌŽŽŵ�ĂĐƟǀŝƟĞƐ͕�ƚŚĞ�ƐĐŚŽŽů�ƵƉŐƌĂĚĞƐ�ŝƚƐ�ŶĞƚǁŽƌŬ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϭϬϬ�<ďƉƐ�ƉĞƌ�ƐƚƵĚĞŶƚͬ
ƐƚĂī�ďƌŽĂĚďĂŶĚ�ĐŽŶŶĞĐƟŽŶ͘�dŚĞ�ƌĞůŝĂŶĐĞ�ŽŶ�ĚŽǌĞŶƐ�ŽĨ�ďĂŶĚǁŝĚƚŚ�ŝŶƚĞŶƐŝǀĞ�ĂĐƟǀŝƟĞƐ͕�ĐŽƵƉůĞĚ�ǁŝƚŚ�
ůĂƌŐĞ�ŶƵŵďĞƌƐ�ŽĨ�ĐŽŶĐƵƌƌĞŶƚ�ƵƐĞƌƐ͕�ƌĞƋƵŝƌĞƐ�ƚŚŝƐ�ũƵŵƉ�ŝŶ�ďĂŶĚǁŝĚƚŚ͘�
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DŽǀŝŶŐ�&ŽƌǁĂƌĚ
�Ɛ�ĨĞĚĞƌĂů͕�ƐƚĂƚĞ͕�ĚŝƐƚƌŝĐƚ͕�ĂŶĚ�ƐĐŚŽŽů�ůĞĂĚĞƌƐ�ƉůĂŶ�
ĨŽƌ�ƚŚĞ�ŵŽĚĞƌŶ�ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ƚŚĞǇ�ƐŚŽƵůĚ�
ŵĂŬĞ�ĐĞƌƚĂŝŶ�ƚŚĂƚ�ƚŚŽƐĞ�ƉůĂŶƐ�ƉƌŽǀŝĚĞ�ĞŶŽƵŐŚ�
ďĂŶĚǁŝĚƚŚ�ƐŽ�ƚŚĂƚ�ĂǀĂŝůĂďŝůŝƚǇ�ŶĞǀĞƌ�ďĞĐŽŵĞƐ�
Ă�ĐŽŶĐĞƌŶ�ŽĨ�ƚŚĞ�ĞĚƵĐĂƚŽƌ͘ �/Ŷ�ŽƚŚĞƌ�ǁŽƌĚƐ͕�ŝĨ�
ƚŚĞ�ƋƵĞƐƟŽŶ͕�͞�Ž�ǁĞ�ŚĂǀĞ�ĞŶŽƵŐŚ�ďĂŶĚǁŝĚƚŚ�
ĨŽƌ�ƚŚĂƚ͍͟�ŶĞǀĞƌ�ĐŽŵĞƐ�ƵƉ͕�ƚŚĞŶ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�
ƐƚƵĚĞŶƚƐ�ĐĂŶ�ƐŝŵƉůǇ�ĨŽĐƵƐ�ŽŶ�ƚŚĞŝƌ�ƐĐŚŽŽůǁŽƌŬ͘�
WĞƌŚĂƉƐ�ĞǀĞŶ�ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚůǇ͕ �Ă�ƐĞĂŵůĞƐƐ�
ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ĞĚƵĐĂƟŽŶĂů�ƚŽŽůƐ�ĂŶĚ�
/ŶƚĞƌŶĞƚ�ƌĞƐŽƵƌĐĞƐ�ƉƌŽǀŝĚĞƐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�
ŝŶŶŽǀĂƟŽŶ͘�

>ĞĂĚĞƌƐ�ƐŚŽƵůĚ�ĞǆƉĞĐƚ�ƚŚĞ�ŶĞǆƚ�ŐĞŶĞƌĂƟŽŶ�ŽĨ�
ĞĚƵĐĂƟŽŶĂů�ƚŽŽůƐ�ĂŶĚ�ƚĞĐŚŶŽůŽŐŝĞƐ�ƚŽ�ĐƌĞĂƚĞ�
ĞǀĞŶ�ŐƌĞĂƚĞƌ�ĚĞŵĂŶĚƐ�ŽŶ�ƚŚĞ�ŶĞƚǁŽƌŬ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘�/Ĩ�ƌĞĐĞŶƚ�ƚƌĞŶĚƐ�ĂƌĞ�ĂŶǇ�ŝŶĚŝĐĂƟŽŶ͕�ďĂŶĚǁŝĚƚŚ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�Ăůů�ďƵƚ�ĚĞƐƟŶĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ͘�͞dŚĞ�ĐůŽƵĚ͟�ǁĂƐŶ͛ƚ�ĞǀĞŶ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐŽŶǀĞƌƐĂƟŽŶ�Ă�ĨĞǁ�
ƐŚŽƌƚ�ǇĞĂƌƐ�ĂŐŽ͘��ůƐŽ͕�ĐŽŶƐŝĚĞƌ�ŚŽǁ�ƋƵŝĐŬůǇͶĂŶĚ�ĨŽƌ�ƚŚĞ�ŵŽƐƚ�ƉĂƌƚ͕�ƵŶĞǆƉĞĐƚĞĚůǇͶǀŝĚĞŽ�ƐƚƌĞĂŵŝŶŐ�
ďĞĐĂŵĞ�ĂŶ�ĞƐƐĞŶƟĂů�ŵĞĂŶƐ�ŽĨ�ĚĞůŝǀĞƌŝŶŐ�ĞĚƵĐĂƟŽŶĂů�ĐŽŶƚĞŶƚ�ƚŽ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ͕�ĂŶĚ�ŚŽǁ�ĞĚƵĐĂƚŽƌƐ�ĂƌĞ�
ďĞŐŝŶŶŝŶŐ�ƚŽ�ŝŶĐŽƌƉŽƌĂƚĞ�ŽŶůŝŶĞ�ĐŽůůĂďŽƌĂƟŽŶ�ŝŶƚŽ�ƚŚĞŝƌ�ůĞƐƐŽŶƐ͘�
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dŚĞ�ŝŶĐƌĞĂƐŝŶŐ�ĚĞŵĂŶĚƐ�ŽĨ�ƉƌĞƉĂƌŝŶŐ�Ăůů�ƐƚƵĚĞŶƚƐ�ĨŽƌ�ĐŽůůĞŐĞ�ĂŶĚ�ĐĂƌĞĞƌƐ�ǁŝůů�ƌĞƋƵŝƌĞ�ĂĚĚŝƟŽŶĂů�
ďĂŶĚǁŝĚƚŚ�ŝŶ�ŵĂŶǇ͕ �ŝĨ�ŶŽƚ�ŵŽƐƚ͕�<ͲϭϮ�ĚŝƐƚƌŝĐƚƐ�ŝŶ�ƚŚŝƐ�ĐŽƵŶƚƌǇ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ĨĞǁ�ǇĞĂƌƐ͘���ƐĐŚŽŽů Ɛ͛�
ďĂŶĚǁŝĚƚŚ�ŝŶĐƌĞĂƐŝŶŐůǇ�ĚĞƚĞƌŵŝŶĞƐ�ǁŚŝĐŚ�ŽŶůŝŶĞ�ĐŽŶƚĞŶƚ͕�ĂƉƉůŝĐĂƟŽŶƐ͕�ĂŶĚ�ĨƵŶĐƟŽŶĂůŝƚǇ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�
ĞĚƵĐĂƚŽƌƐ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƵƐĞ�ĞīĞĐƟǀĞůǇ�ŝŶ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ͕�ĂŶĚ�ǁŝƚŚŽƵƚ�ĂŶ�ƵƉŐƌĂĚĞ�ŵĂŶǇ�ǁŝůů�ďĞ�ůĞŌ�
ďĞŚŝŶĚ͘�DŽƌĞŽǀĞƌ͕ �ŽƵƚͲŽĨͲƐĐŚŽŽů�ĂĐĐĞƐƐ�ƚŽ�ĚŝŐŝƚĂů�ůĞĂƌŶŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ǀŝĂ�ďƌŽĂĚďĂŶĚ�ŵƵƐƚ�ďĞ�ĂĚĚƌĞƐƐĞĚ�
ŝĨ�Ϯϰͬϳ�ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚƐ�ĂƌĞ�ƚŽ�ďĞĐŽŵĞ�Ă�ƌĞĂůŝƚǇ�ĨŽƌ�ƐƚƵĚĞŶƚƐ͘

'ŝǀĞŶ�ĐƵƌƌĞŶƚ�ƚƌĞŶĚƐ�ĂŶĚ�ƚŚĞ�ƌĞĂůͲǁŽƌůĚ�ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�ƐƚĂƚĞƐ�ĂŶĚ�ůĞĂĚŝŶŐ�ĚŝƐƚƌŝĐƚƐ͕�^�d���ŽīĞƌƐ�ĨŽƵƌ�
ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĨŽƌ�<ͲϭϮ�ƉŽůŝĐǇŵĂŬĞƌƐ�ĂŶĚ�ƐĐŚŽŽů�ůĞĂĚĞƌƐ�ĐŽŵŵŝƩĞĚ�ƚŽ�ĐŚĂƌƟŶŐ�Ă�ĐŽƵƌƐĞ�ĨŽƌ�ƚŚĞ�
ĨƵƚƵƌĞ�ŽĨ�<ͲϭϮ�ĞĚƵĐĂƟŽŶ�ĞŶĂďůĞĚ�ďǇ�ďƌŽĂĚďĂŶĚ͗�

ZĞĐŽŵŵĞŶĚĂƟŽŶ�ϭ͗�DŽǀĞ�ƚŽ��ĚĚƌĞƐƐ�<ͲϭϮ��ƌŽĂĚďĂŶĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�EĞĞĚƐ
�ƌŽĂĚďĂŶĚ�ŝƐ�ƚŚĞ�ĞŶĂďůŝŶŐ�ƚĞĐŚŶŽůŽŐǇ�ŽĨ�ŵŽĚĞƌŶ�ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚƐ͕�ĂŶĚ�ďƌŽĂĚďĂŶĚ�ĐŽŶĐĞƌŶƐ�
ƐŚŽƵůĚ�ŶĞǀĞƌ�ďĞ�Ă�ĨĂĐƚŽƌ�ǁŚĞŶ�ƚĞĂĐŚĞƌƐ�Žƌ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ĞĚƵĐĂƟŽŶĂů�ĂĐƟǀŝƟĞƐ͘�hŶůĞƐƐ�ǁĞ�
ƐǁŝŌůǇ�ĂŶĚ�ƐǇƐƚĞŵĂƟĐĂůůǇ�ŵŽǀĞ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ŝŵƉĞŶĚŝŶŐ�ďĂŶĚǁŝĚƚŚ�ĚĞĂƌƚŚ�ĨĂĐŝŶŐ�ƐĐŚŽŽůƐ�ŶĂƟŽŶǁŝĚĞ�
ǁĞ�ǁŝůů�ĮŶĚ�ŝƚ�ƚŽ�ďĞ�ƚŚĞ�ůŝŵŝƟŶŐ�ĨĂĐƚŽƌ�ŝŶ�ƐĐŚŽŽů�ƌĞĨŽƌŵ�ĂŶĚ�ŝŵƉƌŽǀĞŵĞŶƚ͘�

dŽ�ƌĞĂĐŚ�ƚŚĞ�ŐŽĂů�ŽĨ�ƐƵĸĐŝĞŶƚ�ďƌŽĂĚďĂŶĚ�ĂĐĐĞƐƐ�ĨŽƌ�ĞŶŚĂŶĐĞĚ�<ͲϭϮ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ŝŵƉƌŽǀĞĚ�
ƐĐŚŽŽů�ŽƉĞƌĂƟŽŶƐ�ĂƐ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�^�d���ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ƐĐŚŽŽůƐ�ĂŶĚ�ĚŝƐƚƌŝĐƚƐ�ŵĞĞƚ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ŵŝŶŝŵƵŵ�ďĂŶĚǁŝĚƚŚ�ƚĂƌŐĞƚƐ�ďĞƚǁĞĞŶ�ŶŽǁ�ĂŶĚ�ƚŚĞ�ϮϬϭϳͲϭϴ�ƐĐŚŽŽů�ǇĞĂƌ͗�

�ƌŽĂĚďĂŶĚ��ĐĐĞƐƐ�ĨŽƌ�dĞĂĐŚŝŶŐ͕�
>ĞĂƌŶŝŶŐ�ĂŶĚ�^ĐŚŽŽů�KƉĞƌĂƟŽŶƐ

ϮϬϭϰͲϭϱ�^ĐŚŽŽů�
zĞĂƌ�dĂƌŐĞƚ

ϮϬϭϳͲϭϴ�^ĐŚŽŽů�
zĞĂƌ�dĂƌŐĞƚ

�Ŷ�ĞǆƚĞƌŶĂů�/ŶƚĞƌŶĞƚ�ĐŽŶŶĞĐƟŽŶ�
ƚŽ�ƚŚĞ�/ŶƚĞƌŶĞƚ�^ĞƌǀŝĐĞ�WƌŽǀŝĚĞƌ�
;/^WͿ

�ƚ�ůĞĂƐƚ�ϭϬϬ�DďƉƐ�ƉĞƌ�
ϭ͕ϬϬϬ�ƐƚƵĚĞŶƚƐͬƐƚĂī

�ƚ�ůĞĂƐƚ�ϭ�'ďƉƐ�ƉĞƌ�
ϭ͕ϬϬϬ�ƐƚƵĚĞŶƚƐͬƐƚĂī

/ŶƚĞƌŶĂů�ǁŝĚĞ�ĂƌĞĂ�ŶĞƚǁŽƌŬ�;t�EͿ�
ĐŽŶŶĞĐƟŽŶƐ�ĨƌŽŵ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ƚŽ�
ĞĂĐŚ�ƐĐŚŽŽů�ĂŶĚ�ĂŵŽŶŐ�ƐĐŚŽŽůƐ�
ǁŝƚŚŝŶ�ƚŚĞ�ĚŝƐƚƌŝĐƚ

�ƚ�ůĞĂƐƚ�ϭ�'ďƉƐ�ƉĞƌ�
ϭ͕ϬϬϬ�ƐƚƵĚĞŶƚƐͬƐƚĂī

�ƚ�ůĞĂƐƚ�ϭϬ�'ďƉƐ�ƉĞƌ�
ϭ͕ϬϬϬ�ƐƚƵĚĞŶƚƐͬƐƚĂī

ZĞĐŽŵŵĞŶĚĂƟŽŶ�Ϯ͗��ŶƐƵƌĞ�hŶŝǀĞƌƐĂů��ƌŽĂĚďĂŶĚ��ĐĐĞƐƐ�
,ŽŵĞ�ĂĐĐĞƐƐ�ƚŽ�ďƌŽĂĚďĂŶĚ�ŝƐ�ĂƌŐƵĂďůǇ�ĂƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƚŚĞ�ŽǀĞƌĂůů�ƋƵĂůŝƚǇ�ŽĨ�ƚŚĞ�ůĞĂƌŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ĂƐ�
ĂĐĐĞƐƐ�Ăƚ�ƐĐŚŽŽů�ĂŶĚ�ŝƐ�ŬĞǇ�ƚŽ�ĞǆƚĞŶĚŝŶŐ�ůĞĂƌŶŝŶŐ�ƟŵĞ͘�dŚĂŶŬƐ�ƚŽ�ƚŚĞ�ƉƌŽůŝĨĞƌĂƟŽŶ�ŽĨ�ůŽǁͲĐŽƐƚ�ůĂƉƚŽƉƐ͕�
ƚĂďůĞƚƐ͕�ĂŶĚ�ƐŵĂƌƚƉŚŽŶĞƐͶĂŶĚ�ƚŚĞ�ƌŝƐĞ�ŽĨ�ƐƚĂƚĞ�ĂŶĚ�ĚŝƐƚƌŝĐƚ�ŚŝŐŚͲĂĐĐĞƐƐ�ĂŶĚ�ϭͲƚŽͲϭ�ƉƌŽŐƌĂŵƐͶƚĞĂĐŚŝŶŐ�
ĂŶĚ�ůĞĂƌŶŝŶŐ�ŝƐ�ŶŽ�ůŽŶŐĞƌ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚĞ�ĐŽŶĮŶĞƐ�ŽĨ�Ă�ƐĐŚŽŽů�ďƵŝůĚŝŶŐ�Žƌ�Ă�ƐĐŚŽŽů�ĚĂǇ͘�

dŽ�ƌĞĂĐŚ�ƚŚĞ�ŐŽĂů�ŽĨ�ƵŶŝǀĞƌƐĂů�ďƌŽĂĚďĂŶĚ�ĂĐĐĞƐƐ�ďǇ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĞĚƵĐĂƚŽƌƐ͕�ĂƐ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�
^�d���ƌĞĐŽŵŵĞŶĚƐ�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ͕�ƐƚĂƚĞƐ͕�ĂŶĚ�ĚŝƐƚƌŝĐƚƐ�ƚĂŬĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ĞŶƐƵƌŝŶŐ�ĞĂƐǇ�
ĂĐĐĞƐƐ�ƚŽ�ƌŽďƵƐƚ�ďƌŽĂĚďĂŶĚ�ĐŽŶŶĞĐƟǀŝƚǇ�ŽƵƚƐŝĚĞ�ŽĨ�ƐĐŚŽŽůƐ�ŝŶĐůƵĚŝŶŐ͕�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕�ƚŚĞ�ŚŽŵĞ�ĂŶĚ�
ƐƵĐŚ�ƉƵďůŝĐůǇ�ĂĐĐĞƐƐŝďůĞ�ŝŶƐƟƚƵƟŽŶƐ�ĂƐ�ůŝďƌĂƌŝĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚĞƌƐ͘��ǆŝƐƟŶŐ�ŝŶĞƋƵŝƟĞƐ�ŝŶ�ŽƵƚͲŽĨͲ
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ƐĐŚŽŽů�ĂĐĐĞƐƐ�ƚŽ�ďƌŽĂĚďĂŶĚ�ǁŝƚŚŝŶ�ĂŶĚ�ĂĐƌŽƐƐ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ͕�ŝĨ�ůĞŌ�ƵŶĂĚĚƌĞƐƐĞĚ͕�ǁŝůů�ŽŶůǇ�ƐĞƌǀĞ�ƚŽ�
ůŝŵŝƚ�ƐƚƵĚĞŶƚͲůĞĂƌŶŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂŶĚ�ǁŝĚĞŶ�ĞǆŝƐƟŶŐ�ŐĂƉƐ�ŝŶ�ƐƚƵĚĞŶƚ�ĂĐŚŝĞǀĞŵĞŶƚ�ĂŶĚ�ĂƩĂŝŶŵĞŶƚ͘

ZĞĐŽŵŵĞŶĚĂƟŽŶ�ϯ͗��ƵŝůĚ�^ƚĂƚĞ�>ĞĂĚĞƌƐŚŝƉ
^ƚĂƚĞ�ůĞĂĚĞƌƐŚŝƉ�ŝƐ�ĞƐƐĞŶƟĂů�ƚŽ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ƉƌŽǀŝĚŝŶŐ�ĂĚĞƋƵĂƚĞ�ĂŶĚ�ĞƋƵŝƚĂďůĞ�ďĂŶĚǁŝĚƚŚ͘�^�d���
ƌĞĐŽŵŵĞŶĚƐ�Ăůů�ƐƚĂƚĞƐ�ƉƌŽǀŝĚĞ�ĚŝƌĞĐƚ�ůĞĂĚĞƌƐŚŝƉ�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƉƌŽŐƌĂŵƐ�
ƚŽ�ƉƌŽǀŝĚĞ�ĂĚĞƋƵĂƚĞ�ĂŶĚ�ĞƋƵŝƚĂďůĞ�ďĂŶĚǁŝĚƚŚ�ƚŽ�<ͲϭϮ�ƐĐŚŽŽůƐ͕�ŚŽŵĞƐ͕�ĂŶĚ�ƉƵďůŝĐůǇ�ĂĐĐĞƐƐŝďůĞ�
ŝŶƐƟƚƵƟŽŶƐ͕�ƐƵĐŚ�ĂƐ�ůŝďƌĂƌŝĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚĞƌƐ͘�^ƚĂƚĞ�ůĞĂĚĞƌƐŚŝƉ�ĐŽƵůĚ�ĞŶƚĂŝů�ĞǆƉĂŶĚŝŶŐ�
ďƌŽĂĚďĂŶĚ�ĐŽǀĞƌĂŐĞ�ǀŝĂ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ĐŽƐƚͲĞīĞĐƟǀĞ�ƐƚĂƚĞ�ďƌŽĂĚďĂŶĚ�ŶĞƚǁŽƌŬƐ�ĂŶĚ�ǁŽƌŬŝŶŐ�ŝŶ�
ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ�ƚŽ�ůĞǀĞƌĂŐĞ�ĨĞĚĞƌĂů�ĂŶĚ�ƉƵďůŝĐͲƉƌŝǀĂƚĞ�ƉĂƌƚŶĞƌƐŚŝƉ�ƉƌŽŐƌĂŵƐ�ŝŶ�ƐƵƉƉŽƌƚ�
ŽĨ�Ă�ƐƚĂƚĞ Ɛ͛�ďƌŽĂĚďĂŶĚ�ŶĞĞĚƐ͘

ZĞĐŽŵŵĞŶĚĂƟŽŶ�ϰ͗��ĚǀŽĐĂƚĞ�ĨŽƌ�&ĞĚĞƌĂů�&ƵŶĚŝŶŐ�
dŚĞ�h͘^͘�ƌĂŶŬƐ�ϭϱƚŚ�ĂŵŽŶŐ�ŝŶĚƵƐƚƌŝĂůŝǌĞĚ�ŶĂƟŽŶƐ�ŝŶ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ŚŝŐŚͲƐƉĞĞĚ�/ŶƚĞƌŶĞƚ�ĂĐĐĞƐƐ͘ϱϯ�
�ĂŶĚǁŝĚƚŚ�ƚŽ�ŚŽŵĞƐ�ĂŶĚ�ƐĐŚŽŽůƐ�ŝŶ�dĂŝǁĂŶ͕�&ƌĂŶĐĞ͕�^ŽƵƚŚ�<ŽƌĞĂ͕�^ǁĞĚĞŶ͕�ĂŶĚ�:ĂƉĂŶ�ŝƐ�ŐĞŶĞƌĂůůǇ�
ŐƌĞĂƚĞƌ�ĂŶĚ�ŵŽƌĞ�ǁŝĚĞůǇ�ĂǀĂŝůĂďůĞ�ƚŚĂŶ�ŝƚ�ŝƐ�ŝŶ�ƚŚĞ�h͘^͕͘�ďĞĐĂƵƐĞ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚƐ�ŽĨ�ƚŚŽƐĞ�ĐŽƵŶƚƌŝĞƐ�
ƐƵƉƉŽƌƚ�ŶĂƟŽŶĂů�ĞīŽƌƚƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ďƌŽĂĚďĂŶĚ�ĂĐĐĞƐƐ�Ăƚ�ĂīŽƌĚĂďůĞ�ƉƌŝĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƉƵďůŝĐ�tŝ&ŝ͘ϱϰ�
&Žƌ�ĞǆĂŵƉůĞ͕�ƐŽŵĞ�ĂƌĞĂƐ�ŽĨ�^ĞŽƵů�ƉƌŽǀŝĚĞ�ĐŽŵŵĞƌĐŝĂů�/ŶƚĞƌŶĞƚ�ƐƉĞĞĚƐ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�ϭϬϬ�DďƉƐ�ĨŽƌ�
ŵĞƌĞůǇ�ΨϯϬ�ƉĞƌ�ŵŽŶƚŚ͘�tŝƚŚ�ƚŚŝƐ�ƚǇƉĞ�ŽĨ�ƐƉĞĞĚ͕�Ă�ĐŽŶƐƵŵĞƌ�ĐĂŶ�ĚŽǁŶůŽĂĚ�ĂŶ�ĞŶƟƌĞ�,��ŵŽǀŝĞ�ŝŶ�ĮǀĞ�
ŵŝŶƵƚĞƐͶĂ�ƉƌŽĐĞƐƐ�ƚŚĂƚ�ĐĂŶ�ƚĂŬĞ�ƚǁŽ�ŚŽƵƌƐ�Žƌ�ŵŽƌĞ�ŝŶ�ƚŚĞ�h͘^͕͘�ĞǀĞŶ�ŝŶ�ĚĞŶƐĞůǇ�ƉŽƉƵůĂƚĞĚ�ĐŝƚĞƐ͘�zĞƚ�
ƚŚĞ�^ŽƵƚŚ�<ŽƌĞĂŶƐ�ƉĂǇ�ůĞƐƐ�ƚŚĂŶ�h͘^͘�ĐŝƟǌĞŶƐ�ĚŽ�ĨŽƌ�/ŶƚĞƌŶĞƚ�ƐĞƌǀŝĐĞ͘

dŽ�ƌĞĂĐŚ�ƚŚĞ�ŐŽĂůƐ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�ĂĚĚŝƟŽŶĂů�ƌĞƐŽƵƌĐĞƐ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ͕�ĂŶĚ�ƚŚĞ�ĨĞĚĞƌĂů�
ŐŽǀĞƌŶŵĞŶƚ�ŝƐ�ƵŶŝƋƵĞůǇ�ƉŽƐŝƟŽŶĞĚ�ƚŽ�ďƵŝůĚ�ƵƉŽŶ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ��ͲZĂƚĞ�ƉƌŽŐƌĂŵ�ƚŽ�ŚĞůƉ�ĂĚĚƌĞƐƐ�
ƚŚĞƐĞ�ŶĞĞĚƐ�ĨŽƌ�ĞĚƵĐĂƟŽŶ͘�^�d���ƌĞĐŽŵŵĞŶĚƐ�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ŝŶĐƌĞĂƐĞ�ĨƵŶĚŝŶŐ�ŽƉƟŽŶƐ�ƚŽ�
ƐƵƉƉŽƌƚ�ĂͿ�ƐƚĂƚĞƐ�ŝŶ�ŝŵƉůĞŵĞŶƟŶŐ�ĂŶĚ�ŵĂŝŶƚĂŝŶŝŶŐ�ŚŝŐŚͲƐƉĞĞĚ�ďƌŽĂĚďĂŶĚ͕�ƐƚĂƚĞǁŝĚĞ�ŶĞƚǁŽƌŬƐ͕�ďͿ�
ĚŝƐƚƌŝĐƚƐ�ĂŶĚ�ƐĐŚŽŽůƐ�ŝŶ�ŝŶĐƌĞĂƐŝŶŐ�ďĂŶĚǁŝĚƚŚ�ĐĂƉĂĐŝƚǇ͕ �ĐͿ�ĐŽŵŵƵŶŝƟĞƐ�ŝŶ�ƉƌŽǀŝĚŝŶŐ�ĂĐĐĞƐƐ�ƉŽŝŶƚƐ�Ăƚ�
ĂŶĐŚŽƌ�ŝŶƐƟƚƵƟŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕�ůŝďƌĂƌŝĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚĞƌƐ͕�ĂŶĚ�ĚͿ�ůŽǁͲŝŶĐŽŵĞ�
ĨĂŵŝůŝĞƐ�ĂĐĐĞƐƐ�ƚŽ�ďƌŽĂĚďĂŶĚ�Ăƚ�ŚŽŵĞ͘�

&ƵƌƚŚĞƌ�ƌĞƐŽƵƌĐĞƐ�ƐŚŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚůǇ�ƵŶĚĞƌͲĨƵŶĚĞĚ��ͲZĂƚĞ�ƉƌŽŐƌĂŵ͕�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�
ĨƵƌƚŚĞƌ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ƌĞůĂƚĞĚ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�ĐĂŶ�ƐĞƌǀĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƵŶŝǀĞƌƐĂů�ďƌŽĂĚďĂŶĚ�ĂĐĐĞƐƐ�Ăƚ�ƐĐŚŽŽů�
ĂŶĚ�ŝŶ�ŚŽŵĞƐ͘�dŽ�ŵĂǆŝŵŝǌĞ�ƚŚĞ�ĐŽƐƚͲĞīĞĐƟǀĞŶĞƐƐ�ŽĨ�ƚŚĞ��ͲZĂƚĞ�ƉƌŽŐƌĂŵ͕�ƚŚĞ�&���ƐŚŽƵůĚ�ǁŽƌŬ�ǁŝƚŚ�
ĂƉƉůŝĐĂŶƚƐ�ƚŽ�ŵĂŬĞ��ͲZĂƚĞ�ŵŽƌĞ�ĞĸĐŝĞŶƚ�ďǇ�ĚĞǀĞůŽƉŝŶŐ�Ă�ŵŽƌĞ�ƐƚƌĞĂŵůŝŶĞĚ�ĂƉƉůŝĐĂƟŽŶ�ƉƌŽĐĞƐƐ�ĨŽƌ�
ĂƉƉůŝĐĂŶƚƐ�ƚŽ�ĂƉƉůǇ�ǁŝƚŚŽƵƚ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ŚŝƌĞ�ĐŽŶƐƵůƚĂŶƚƐ͘�

dŚĞ��ŚĂůůĞŶŐĞ
tŚŝůĞ�ďƌŽĂĚďĂŶĚ�ĂĐĐĞƐƐ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƉƌŽůŝĨĞƌĂƟŶŐ�ŝŶ�<ͲϭϮ�ĞŶǀŝƌŽŶŵĞŶƚƐ͕�ĞǀŽůǀŝŶŐ�ĞĚƵĐĂƟŽŶĂů�ŶĞĞĚƐ�
ĂƌĞ͕�Žƌ�ƐŽŽŶ�ǁŝůů�ďĞ͕�ƐƚƌĂŝŶŝŶŐ�ĞǆŝƐƟŶŐ�ďĂŶĚǁŝĚƚŚ�ĐĂƉĂĐŝƟĞƐ͘�dŚĞ�ŶĞĞĚ�ĨŽƌ�ŝŶĐƌĞĂƐŝŶŐ�ďĂŶĚǁŝĚƚŚ�ŽǀĞƌ�
ƚŚĞ�ŶĞǆƚ�ĨĞǁ�ǇĞĂƌƐ�ŝƐ�ĐůĞĂƌ͕ �ŶŽƚ�ŽŶůǇ�ĂƐ�Ă�ŵĞĂŶƐ�ŽĨ�ĂĐĐŽŵŵŽĚĂƟŶŐ�ƚŚŽƐĞ�ĐŽŵŝŶŐ�ĐŚĂŶŐĞƐ͕�ďƵƚ�ĂƐ�ĐŽƌĞ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĨŽƌ�ĨƵƚƵƌĞ�ŝŶŶŽǀĂƟŽŶƐ͘�

dŚĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŝŶ�ƚŚŝƐ�ƉĂƉĞƌ�ĨŽĐƵƐ�ŽŶ�ƐƵƉƉŽƌƟŶŐ�ĂŶ�ĞĚƵĐĂƟŽŶĂů�ĞĐŽƐǇƐƚĞŵ�ƚŚĂƚ�ƐƉĂƌŬƐ�
ŝŶŶŽǀĂƟŽŶ͕�ƉƌĞƉĂƌĞƐ�ƐƚƵĚĞŶƚƐ�ĨŽƌ�ĐŽůůĞŐĞ�ĂŶĚ�ĐĂƌĞĞƌƐ͕�ĂŶĚ�ĂůůŽǁƐ�ŽƵƌ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚƵĚĞŶƚƐ�ƚŽ�ĞǆƉůŽŝƚ�
ƚŚĞ�ĨƵůů�ƐƉĞĐƚƌƵŵ�ŽĨ�ŽŶůŝŶĞ�ĞĚƵĐĂƟŽŶĂů�ĐŽŶƚĞŶƚ�ĂŶĚ�ĞǀŽůǀŝŶŐ�ďĞƐƚ�ƉƌĂĐƟĐĞƐ�ĂǀĂŝůĂďůĞ�ƚŽĚĂǇ�ƚŽ�ĞǀĞƌǇ�
ŶĂƟŽŶ�ǀŝĂ�ƚŚĞ�/ŶƚĞƌŶĞƚ͘
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KƚŚĞƌ�ĐŚĂůůĞŶŐĞƐ�ƌĞŵĂŝŶ�ƚŽ�ďĞ�ĂĚĚƌĞƐƐĞĚ�ĂŶĚ�ƋƵĞƐƟŽŶƐ�ĂŶƐǁĞƌĞĚ͘�,Žǁ�ĚŽ�ǁĞ�ƌĞĂĐŚ�ƉĞƌƐŝƐƚĞŶƚůǇ�
ƵŶĚĞƌƐĞƌǀĞĚ�ĂŶĚ�ƵŶƐĞƌǀĞĚ�ĐŽŵŵƵŶŝƟĞƐ�ǁŝƚŚ�ďƌŽĂĚďĂŶĚ�ƐĞƌǀŝĐĞƐ͍�,Žǁ�ĐĂŶ�ǁĞ�ďĞƐƚ�ůĞǀĞƌĂŐĞ�ƉƌŝǀĂƚĞ�
ďƌŽĂĚďĂŶĚ�ƚŽ�ŚĞůƉ�ƚŚĞ�ƉƵďůŝĐ�ŐŽŽĚ͍�,Žǁ�ĐĂŶ�ǁĞ�ĞǆƉůŽŝƚ�ƚŚĞ�ƉŽƚĞŶƟĂů�ŽĨ�ϯ�'ͬϰ�'�ǁŝƌĞůĞƐƐ�ŶĞƚǁŽƌŬƐ�ƚŽ�
ƉƌŽǀŝĚĞ�ŵŽƌĞ�ĂīŽƌĚĂďůĞ�ĐŽŶŶĞĐƟŽŶƐ͍�,Žǁ�ĚŽ�ǁĞ�ŵĂŬĞ�ƚŚĞ�ŵŽƐƚ�ŽĨ�ƚŚĞ�/ŶƚĞƌŶĞƚϮ�ĨŽƌ�<ͲϭϮ͍

dŽ�ĐŽŵƉĞƚĞ�ŐůŽďĂůůǇ�ĂŶĚ�ĚĞǀĞůŽƉ�ƚŚĞ�ŝŶŶŽǀĂƚŽƌƐ�ŽƵƌ�ĐŽƵŶƚƌǇ�ŶĞĞĚƐ�ƚŽ�ůĞĂĚ�ƚŚĞ�ǁŽƌůĚ͕�Ăůů�ŽĨ�ŽƵƌ�
ƐƚƵĚĞŶƚƐ�ŵƵƐƚ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ĂĚĞƋƵĂƚĞ�ďĂŶĚǁŝĚƚŚ�ŝŶ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ͕�ŝŶ�ƚŚĞ�ŚŽŵĞ͕�ĂŶĚ�ǁŚĞƌĞǀĞƌ�
ůĞĂƌŶŝŶŐ�ƚĂŬĞƐ�ƉůĂĐĞ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞŝƌ�ĞĐŽŶŽŵŝĐ�ƐƚĂƚƵƐ�Žƌ�ŐĞŽŐƌĂƉŚǇ͘
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$33(1',;�$��7(506�$1'�'(),1,7,216

�ŝƚƐ�ĂŶĚ��ǇƚĞƐ�
�ŝƚƐ�ĂŶĚ�ďǇƚĞƐ�ĂƌĞ�ďŽƚŚ�ƵŶŝƚƐ�ŽĨ�ĚŝŐŝƚĂů�ŝŶĨŽƌŵĂƟŽŶ͘���ďŝƚ�ŝƐ�ƚŚĞ�ďĂƐŝĐ�ĞůĞŵĞŶƚ͖�Ă�ďǇƚĞ�ŝƐ�ĞƋƵĂů�ƚŽ�ĞŝŐŚƚ
ďŝƚƐ͘�dŚĞ�ƚĞƌŵƐ�ŬŝůŽďǇƚĞ�;<�Ϳ͕�ŵĞŐĂďǇƚĞ�;D�Ϳ͕�ĂŶĚ�ŐŝŐĂďǇƚĞ�;'�Ϳ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ŝŶĚŝĐĂƚĞ�ƚŚĞ�ƐŝǌĞ
ŽĨ�Ă�ĮůĞ�Žƌ�Ă�ƉƌŽŐƌĂŵ͘�dŚĞ�ƚĞƌŵƐ�ŬŝůŽďŝƚ�;<ďͿ͕�ŵĞŐĂďŝƚ�;DďͿ͕�ĂŶĚ�ŐŝŐĂďŝƚ�;'ďͿ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ĐŽŶǀĞǇ�ƚŚĞ�ƌĂƚĞ�
Ăƚ�ǁŚŝĐŚ�ĚĂƚĂ�ĂƌĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ŽǀĞƌ�Ă�ŶĞƚǁŽƌŬ͕�ŝ͘Ğ͕͘�ŵĞŐĂďŝƚƐ�ƉĞƌ�ƐĞĐŽŶĚ͕�Žƌ�DďƉƐ͘

<ŝůŽďŝƚ�ƉĞƌ�ƐĞĐŽŶĚ�;<ďƉƐͿ�с�ϭ͕ϬϬϬ�ďŝƚƐ�ƉĞƌ�ƐĞĐŽŶĚ
DĞŐĂďŝƚ�ƉĞƌ�ƐĞĐŽŶĚ�;DďƉƐͿ�с�ϭ͕ϬϬϬ�<ďƉƐ�
'ŝŐĂďŝƚ�ƉĞƌ�ƐĞĐŽŶĚ�;'ďƉƐͿ�с�ϭ͕ϬϬϬ�DďƉƐ

^ƉĞĞĚ�ǀƐ͘��ĂƉĂĐŝƚǇ
��ϭ�DďƉƐ�ďƌŽĂĚďĂŶĚ�ĐŽŶŶĞĐƟŽŶ�ŝƐ�͞ĨĂƐƚĞƌ͟�ƚŚĂŶ�Ă�ϭ�<ďƉƐ�ĐŽŶŶĞĐƟŽŶ�ǁŚŝĐŚ�ŵĞĂŶƐ�ƚŚĂƚ�ŝƚ�ŚĂƐ�Ă�ŐƌĞĂƚĞƌ�
ĐĂƉĂĐŝƚǇ�ƚŽ�ĐĂƌƌǇ�ĚĂƚĂ͘�dŚĞ�ϭ�<ďƉƐ�ĐŽŶŶĞĐƟŽŶ�ĐĂŶ�ĚĞůŝǀĞƌ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϭ͕ϬϬϬ�ďŝƚƐ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�
ǇŽƵƌ�ĐŽŵƉƵƚĞƌ�ĨƌŽŵ�ƚŚĞ�/ŶƚĞƌŶĞƚ�ŝŶ�Ă�ƐĞĐŽŶĚ͖�Ă�ϭ�DďƉƐ�ĐŽŶŶĞĐƟŽŶ�ĐĂŶ�ĚĞůŝǀĞƌ�ϭ͕ϬϬϬ�<��ŝŶ�Ă�ƐĞĐŽŶĚ͘�
�ůƚŚŽƵŐŚ�ƚŚĞ�ďŝƚƐ�ĂƌĞ�ŵŽǀŝŶŐ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƐƉĞĞĚ�;ŵŽƌĞ�Žƌ�ůĞƐƐͿ͕�ŽŶĞ�ĐŽŶŶĞĐƟŽŶ�ĚĞůŝǀĞƌƐ�ŵŽƌĞ�ŝŶ�ƚŚĞ�
ƐĂŵĞ�ĂŵŽƵŶƚ�ŽĨ�ƟŵĞ͕�ƐŽ�ŝƚ�ĨĞĞůƐ�ĨĂƐƚĞƌ�ƚŽ�ƚŚĞ�ĞŶĚ�ƵƐĞƌ͘ �dŚŝƐ�ĐĂƉĂĐŝƚǇ�ŝƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�ďĂŶĚǁŝĚƚŚ͘

dŚƌŽƵŐŚƉƵƚ
dŚĞ�ĂĐƚƵĂů�ĂŵŽƵŶƚ�ŽĨ�ĚĂƚĂ�ƚŚĂƚ�ŐĞƚƐ�ƚƌĂŶƐŵŝƩĞĚ�ĨƌŽŵ�Ă�W�͕�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐŽůůĞĐƟŽŶ�ŽĨ�ŶĞƚǁŽƌŬƐ�ŬŶŽǁŶ�
ĂƐ�ƚŚĞ�/ŶƚĞƌŶĞƚ͕�ƚŽ�ƚŚĞ�ǁĞď�ƐĞƌǀĞƌͶƉĞƌ�ƐĞĐŽŶĚͶŝƐ�ǁŚĂƚ�ŝƐ�ŬŶŽǁŶ�ĂƐ�ƚŚƌŽƵŐŚƉƵƚ͘�dŚƌŽƵŐŚƉƵƚ�ƌĂƚĞƐ�
ǀĂƌǇ͕ �ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚƌĂĸĐ�ĂŶĚ�ŽƚŚĞƌ�ĨĂĐƚŽƌƐ͕�ďƵƚ�ŝƚ�ǁŝůů�ĂůǁĂǇƐ�ďĞ�ůŽǁĞƌ�ƚŚĂŶ�ƚŚĞ�ƐƉĞĞĚ�ƋƵŽƚĞĚ�ďǇ�
ƚŚĞ�/^W�ƉƌŽǀŝĚŝŶŐ�ƚŚĞ�ĐŽŶŶĞĐƟŽŶ͘�dŚŝŶŬ�ŽĨ�ƚŚĂƚ�ŶƵŵďĞƌ�ĂƐ�ƚŚĞ�ĨĂƐƚĞƐƚ�ƉŽƐƐŝďůĞ�ƐƉĞĞĚ�ƵŶĚĞƌ�ŝĚĞĂů�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘

�ůŽƵĚ��ŽŵƉƵƟŶŐ
dŚĞ�ƚĞƌŵ�͞ĐůŽƵĚ�ĐŽŵƉƵƟŶŐ͟�ƌĞĨĞƌƐ�ƚŽ�Ă�ĐŽŵƉƵƟŶŐ�ŵŽĚĞů�ŝŶ�ǁŚŝĐŚ�ĚĂƚĂ͕�ĂƉƉůŝĐĂƟŽŶƐ͕�ĂŶĚ�ŽƚŚĞƌ�
ĐŽŵƉƵƟŶŐ�ƌĞƐŽƵƌĐĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�/ŶƚĞƌŶĞƚ�ĨƌŽŵ�ũƵƐƚ�ĂďŽƵƚ�ĂŶǇ�ĐŽŶŶĞĐƚĞĚ�ĚĞǀŝĐĞ͘��ŶŽƚŚĞƌ�ǁĂǇ�
ƚŽ�ƚŚŝŶŬ�ŽĨ�ŝƚ͗�/ƚ Ɛ͛�ĐŽŵƉƵƟŶŐ�ĚĞůŝǀĞƌĞĚ�ĂƐ�Ă�ƐĞƌǀŝĐĞ͘�
�
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$33(1',;�%��6(/(&7�)('(5$/�)81',1*�6285&(6

&ƵŶĚŝŶŐ�ƐƚƌĂƚĞŐŝĞƐ�ĨŽƌ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ĂŶĚ�ƵƉŐƌĂĚĞ�ŽĨ�ďƌŽĂĚďĂŶĚ�ƐǇƐƚĞŵƐ�ƐŚŽƵůĚ�ŝŶĐůƵĚĞ�ĐŽŶƐŝĚĞƌͲ
ĂƟŽŶ�ŽĨ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ǁŝƚŚ�ŽƚŚĞƌƐ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ĂŐŐƌĞŐĂƚĞ�ĚĞŵĂŶĚ�ĂŶĚ�ĐƌĞĂƚĞ�ĞĐŽŶŽͲ
ŵŝĞƐ�ŽĨ�ƐĐĂůĞ͘�

�ͲZĂƚĞ
dŚĞ�ƉƌŝŵĂƌǇ�ƐŽƵƌĐĞ�ŽĨ�ĨĞĚĞƌĂů�ĨƵŶĚŝŶŐ�ĨŽƌ�ďĂŶĚǁŝĚƚŚ�ƵƉŐƌĂĚĞƐ�ŝŶ�<ͲϭϮ�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�ƚŚĞ�^ĐŚŽŽůƐ�ĂŶĚ�
>ŝďƌĂƌŝĞƐ�ƉƌŽŐƌĂŵ͕�ďĞƩĞƌ�ŬŶŽǁŶ�ĂƐ��ͲZĂƚĞ͘�dŚĞ�&���ŝƐ�ŵĂŶĚĂƚĞĚ�ďǇ��ŽŶŐƌĞƐƐ�ƚŽ�ƵƐĞ�Ă�ƐĞƚͲĂƐŝĚĞ�ƉŽƌƟŽŶ�
ŽĨ�ƌĞǀĞŶƵĞƐ�ĨƌŽŵ�ƉŚŽŶĞ�ĐŽŵƉĂŶŝĞƐ͕�ƉĂŐŝŶŐ�ƐĞƌǀŝĐĞ�ĐŽŵƉĂŶŝĞƐ͕�ĂŶĚ�ƐŽŵĞ�sŽ/W�ƐĞƌǀŝĐĞ�ĐŽŵƉĂŶŝĞƐ�ƚŽ�
ƉƌŽǀŝĚĞ�ĞůŝŐŝďůĞ�<ͲϭϮ�ƉƵďůŝĐ�ƐĐŚŽŽůƐ�ĂŶĚ�ůŝďƌĂƌŝĞƐ�ǁŝƚŚ�ĚŝƐĐŽƵŶƚƐ�ŽĨ�ďĞƚǁĞĞŶ�ϮϬ�ĂŶĚ�ϵϬй�ŽŶ�ĂƉƉƌŽǀĞĚ�
ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ͕�/ŶƚĞƌŶĞƚ�ĂĐĐĞƐƐ͕�ĂŶĚ�ŝŶƚĞƌŶĂů�ĐŽŶŶĞĐƟŽŶƐ�ĐŽƐƚƐ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�^ŽŌǁĂƌĞ�Θ�
/ŶĨŽƌŵĂƟŽŶ�/ŶĚƵƐƚƌǇ��ƐƐŽĐŝĂƟŽŶ�;^//�Ϳ͕ϱϱ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ƚƌĂĚĞ�ĂƐƐŽĐŝĂƟŽŶ�ĨŽƌ�ƚŚĞ�ƐŽŌǁĂƌĞ�ĂŶĚ�ĚŝŐŝƚĂů�ĐŽŶͲ
ƚĞŶƚ�ŝŶĚƵƐƚƌŝĞƐ͕�ŵŽƌĞ�ƚŚĂŶ�Ψϱϵ�ďŝůůŝŽŶ�ŝŶ��ͲZĂƚĞ�ĨƵŶĚŝŶŐ�ǁĂƐ�ƌĞƋƵĞƐƚĞĚ�ďĞƚǁĞĞŶ�ϭϵϵϴ�ĂŶĚ�ϮϬϭϬ͘��ͲZĂƚĞ�
ƉƌŽǀŝĚĞƐ�ĐƌŝƟĐĂů�ƐƵďƐŝĚŝĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�ďƌŽĂĚďĂŶĚ�ŝŶ�<ͲϭϮ͘

�ͲZĂƚĞ�ĚŝƐĐŽƵŶƚƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐƚƵĚĞŶƚƐ�ĞůŝŐŝďůĞ�ĨŽƌ�ƚŚĞ�EĂƟŽŶĂů�^ĐŚŽŽů�>ƵŶĐŚ�WƌŽŐƌĂŵ͘�
^ĐŚŽŽůƐ�ĂŶĚ�ůŝďƌĂƌŝĞƐ�ŝŶ�ůŽǁͲŝŶĐŽŵĞ�ƵƌďĂŶ�ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ƌƵƌĂů�ĂƌĞĂƐ�ƋƵĂůŝĨǇ�ĨŽƌ�ŚŝŐŚĞƌ�ĚŝƐĐŽƵŶƚƐ͘

/Ŷ�ϮϬϭϬ͕�ƚŚĞ�&���ĞǆƚĞŶĚĞĚ�ƚŚĞ��ͲZĂƚĞ�ƉƌŽŐƌĂŵ�ƚŽ�ĂůůŽǁ�ƐƚĂƚĞƐ�ĂŶĚ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚƐ�ƚŽ�ƵƐĞ�ƚŚĞƐĞ�ĨĞĚͲ
ĞƌĂů�ĨƵŶĚƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ŐĞŶĞƌĂů�ƉƵďůŝĐ�ǁŝƚŚ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�/ŶƚĞƌŶĞƚ�ĨĂĐŝůŝƟĞƐ�ŽĨ�ƐĐŚŽŽůƐ�ĂŶĚ�ƉƵďůŝĐ�ůŝďƌĂƌͲ
ŝĞƐ�ďǇ�ƉĞƌŵŝƫŶŐ�ƚŚĞŵ�ƚŽ�ƌĞŵĂŝŶ�ŽƉĞŶ�ĂŌĞƌ�ŚŽƵƌƐ͘�dŚĞ�ƌĞǀŝƐŝŽŶƐ�ĂůƐŽ�ĂůůŽǁĞĚ�ƚŚĞ�ĂŶŶƵĂů�ĐĂƉ�ŽŶ��ͲƌĂƚĞ�
ƐƉĞŶĚŝŶŐ�ƚŽ�ŐƌŽǁ�ďǇ�ƚŚĞ�ƌĂƚĞ�ŽĨ�ŝŶŇĂƟŽŶ͕�ĂŶĚ�ŝƚ�ĂůůŽǁĞĚ�ŶŽŶͲƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƉƌŽǀŝĚĞƌƐ�;ƐƵĐŚ�ĂƐ�ƚŚĞ�
ƐƚĂƚĞ�ŶĞƚǁŽƌŬƐ�ŵĞŶƟŽŶĞĚ�ĂďŽǀĞͿ�ƚŽ�ƵƐĞ��ͲƌĂƚĞ�ĨŽƌ�ĮďĞƌͲďĂƐĞĚ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƐĐŚŽŽůƐ�ĂŶĚ�ůŝďƌĂƌŝĞƐ͘�

�ŽŶŶĞĐƚ��ŵĞƌŝĐĂ�&ƵŶĚ
/Ŷ�EŽǀĞŵďĞƌ�ϮϬϭϭ͕�ƚŚĞ�&���ĂƉƉƌŽǀĞĚ�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�ƚŚĞ�ŶĞǁ��ŽŶŶĞĐƚ��ŵĞƌŝĐĂ�&ƵŶĚ�;��&Ϳ͕ϱϲ�ǁŚŝĐŚ�
ĞīĞĐƟǀĞůǇ�ƚƌĂŶƐĨŽƌŵĞĚ�ƚŚĞ�ĐŽŵŵŝƐƐŝŽŶ Ɛ͛�ŽƵƚĚĂƚĞĚ�ƵŶŝǀĞƌƐĂů�ƐĞƌǀŝĐĞ�ĂŶĚ�ŝŶƚĞƌͲĐĂƌƌŝĞƌ�ĐŽŵƉĞŶƐĂƟŽŶƐ�
ƐǇƐƚĞŵƐ�ŝŶƚŽ�Ă�ŶĞǁ�ƐĞƌǀŝĐĞ�ĂŝŵĞĚ�Ăƚ�ƌƵƌĂů�ďƌŽĂĚďĂŶĚ�ƵƐĞƌƐ͘��ƚ�ƚŚĞ�ƟŵĞ�ƚŚĞ�&���ĐĂůůĞĚ�ŝƚ�͞ƚŚĞ�ŵŽƐƚ�
ƐŝŐŶŝĮĐĂŶƚ�ƉŽůŝĐǇ�ƐƚĞƉ�ĞǀĞƌ�ƚĂŬĞŶ�ƚŽ�ĐŽŶŶĞĐƚ�Ăůů��ŵĞƌŝĐĂŶƐ�ƚŽ�ďƌŽĂĚďĂŶĚ͘͟ �dŚĞ�ŐŽĂů�ŽĨ�ƚŚĞ�ĨƵŶĚ�ŝƐ�ƚŽ�ŚĞůƉ�
ƐĞǀĞŶ�ŵŝůůŝŽŶ�ƌƵƌĂů��ŵĞƌŝĐĂŶƐ�ĐŽŶŶĞĐƚ�ƚŽ�ŚŝŐŚͲƐƉĞĞĚ�/ŶƚĞƌŶĞƚ�ĂŶĚ�ǀŽŝĐĞ�ďǇ�ϮϬϭϲ͘�

�ZZ����dd
/Ŷ�ϮϬϬϵ͕�h͘^͘��ŽŶŐƌĞƐƐ�ƉĂƐƐĞĚ�ƚŚĞ��ŵĞƌŝĐĂŶ�ZĞĐŽǀĞƌǇ�ĂŶĚ�ZĞŝŶǀĞƐƚŵĞŶƚ��Đƚ�;�ZZ�Ϳ͕�ĂƉƉƌŽƉƌŝĂƟŶŐ�
ŵŽƌĞ�ƚŚĂŶ�ΨϵϬ�ďŝůůŝŽŶ�ƚŽ�ĞĚƵĐĂƟŽŶ͕�ǁŝƚŚ�ΨϲϱϬ�ŵŝůůŝŽŶ�ĂůůŽĐĂƚĞĚ�ƐƉĞĐŝĮĐĂůůǇ�ĨŽƌ�ƚĞĐŚŶŽůŽŐǇ͘�^�d���
ŚĂƐ�ƉƵďůŝƐŚĞĚ�Ϯϴ�ĐĂƐĞ�ƐƚƵĚŝĞƐ�ŚŝŐŚůŝŐŚƟŶŐ�ƐƚĂƚĞ�ĂŶĚ�ĚŝƐƚƌŝĐƚ�ƵƐĞ�ŽĨ��ZZ��ĨƵŶĚƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚĞĐŚŶŽůŽŐǇ�
ƉƌŽŐƌĂŵƐ͕�ŵĂŶǇ�ŽĨ�ǁŚŝĐŚ�ŝŶĐůƵĚĞ�ŚŝŐŚͲĂĐĐĞƐƐ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�ŝŶĐƌĞĂƐĞĚ�ďĂŶĚǁŝĚƚŚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ŶĞǁ�
ŚĂƌĚǁĂƌĞ͘

�ƌŽĂĚďĂŶĚ�dĞĐŚŶŽůŽŐǇ�KƉƉŽƌƚƵŶŝƚǇ�WƌŽŐƌĂŵ�;�dKWͿ
�ĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽŵŵĞƌĐĞ Ɛ͛�EĂƟŽŶĂů�dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĂŶĚ�/ŶĨŽƌŵĂƟŽŶ��ĚͲ
ŵŝŶŝƐƚƌĂƟŽŶ�;Ed/�Ϳ͕�ƚŚĞ��ƌŽĂĚďĂŶĚ�dĞĐŚŶŽůŽŐǇ�KƉƉŽƌƚƵŶŝƟĞƐ�WƌŽŐƌĂŵ�;�dKWͿ�ǁĂƐ�Ă�ŐĂŵĞͲĐŚĂŶŐŝŶŐ�
ƉƌŽŐƌĂŵ�ĨŽƌ�ŵĂŶǇ�ƐƚĂƚĞƐ�ƚŚĂƚ�ŚĂĚ�ďĞĞŶ�ůĂĐŬŝŶŐ�ďƌŽĂĚďĂŶĚ�ĐŽŶŶĞĐƟǀŝƚǇ͘�/ƚ�ƉƌŽǀŝĚĞĚ�Ψϰ͘ϳ�ďŝůůŝŽŶ�ŝŶ�ŐƌĂŶƚ�
ĨƵŶĚƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĚĞƉůŽǇŵĞŶƚ�ŽĨ�ďƌŽĂĚďĂŶĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŝŶ�ƵŶƐĞƌǀĞĚ�ĂŶĚ�ƵŶĚĞƌƐĞƌǀĞĚ�ĂƌĞĂƐ͕�ƚŽ�
ĞŶŚĂŶĐĞ�ďƌŽĂĚďĂŶĚ�ĐĂƉĂĐŝƚǇ�Ăƚ�ƉƵďůŝĐ�ĐŽŵƉƵƚĞƌ�ĐĞŶƚĞƌƐ͕�ĂŶĚ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�͞ƐƵƐƚĂŝŶĂďůĞ�ĂĚŽƉƟŽŶ�ŽĨ�
ďƌŽĂĚďĂŶĚ�ƐĞƌǀŝĐĞ͘͟ �
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dŚĞ�ƉƌŽŐƌĂŵ͕�ůĂƵŶĐŚĞĚ�ŝŶ�ϮϬϬϵ͕�ƉƌŽǀŝĚĞĚ�ĨƵŶĚŝŶŐ�ĨŽƌ�ƉƌŽũĞĐƚƐ�ĚĞƉůŽǇŝŶŐ�ŶĞǁ�Žƌ�ŝŵƉƌŽǀĞĚ�ďƌŽĂĚďĂŶĚ�
/ŶƚĞƌŶĞƚ�ĨĂĐŝůŝƟĞƐ͕�ƐƵĐŚ�ĂƐ�ůĂǇŝŶŐ�ŶĞǁ�ĮďĞƌͲŽƉƟĐ�ĐĂďůĞƐ�Žƌ�ƵƉŐƌĂĚŝŶŐ�ǁŝƌĞůĞƐƐ�ƚŽǁĞƌƐ͕�ĂŶĚ�ĐŽŶŶĞĐƟŶŐ�
ƐƵĐŚ�ĐŽŵŵƵŶŝƚǇ�ĂŶĐŚŽƌ�ŝŶƐƟƚƵƟŽŶƐ�ĂƐ�ƐĐŚŽŽůƐ͕�ůŝďƌĂƌŝĞƐ͕�ŚŽƐƉŝƚĂůƐ͕�ĂŶĚ�ƉƵďůŝĐ�ƐĂĨĞƚǇ�ĨĂĐŝůŝƟĞƐ͘�͞dŚĞƐĞ�
ŶĞƚǁŽƌŬƐ�ŚĞůƉ�ĞŶƐƵƌĞ�ƐƵƐƚĂŝŶĂďůĞ�ĐŽŵŵƵŶŝƚǇ�ŐƌŽǁƚŚ͕͟ �ƚŚĞ�Ed/��ƐƚĂƚĞƐ�ŽŶ�ŝƚƐ�ǁĞďƐŝƚĞ͕�͞ĂŶĚ�ƉƌŽǀŝĚĞ�ƚŚĞ�
ĨŽƵŶĚĂƟŽŶ�ĨŽƌ�ĞŶŚĂŶĐĞĚ�ŚŽƵƐĞŚŽůĚ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ďƌŽĂĚďĂŶĚ�/ŶƚĞƌŶĞƚ�ƐĞƌǀŝĐĞƐ͘͟

dŚĞ�ƉƌŽŐƌĂŵ�ĂůƐŽ�ƉƌŽǀŝĚĞĚ�ĨƵŶĚƐ�͞ƚŽ�ĞƐƚĂďůŝƐŚ�ŶĞǁ�ƉƵďůŝĐ�ĐŽŵƉƵƚĞƌ�ĨĂĐŝůŝƟĞƐ�Žƌ�ƵƉŐƌĂĚĞ�ĞǆŝƐƟŶŐ�ŽŶĞƐ�
ƚŚĂƚ�ƉƌŽǀŝĚĞ�ďƌŽĂĚďĂŶĚ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ŐĞŶĞƌĂů�ƉƵďůŝĐ�Žƌ�ƚŽ�ƐƉĞĐŝĮĐ�ǀƵůŶĞƌĂďůĞ�ƉŽƉƵůĂƟŽŶƐ͕�ƐƵĐŚ�ĂƐ�ůŽǁͲ
ŝŶĐŽŵĞ�ŝŶĚŝǀŝĚƵĂůƐ͕�ƚŚĞ�ƵŶĞŵƉůŽǇĞĚ͕�ƐĞŶŝŽƌƐ͕�ĐŚŝůĚƌĞŶ͕�ŵŝŶŽƌŝƟĞƐ͕�ĂŶĚ�ƉĞŽƉůĞ�ǁŝƚŚ�ĚŝƐĂďŝůŝƟĞƐ͘͟

dŚĞ�ĨŽĐƵƐ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ�ǁĂƐ�ŝŶĐƌĞĂƐĞĚ�ďƌŽĂĚďĂŶĚ�/ŶƚĞƌŶĞƚ�ƵƐĂŐĞ�ĂŶĚ�ĂĚŽƉƟŽŶ�ĂŵŽŶŐ�͞ǀƵůŶĞƌĂďůĞ�
ƉŽƉƵůĂƟŽŶƐ�ǁŚĞƌĞ�ďƌŽĂĚďĂŶĚ�ƚĞĐŚŶŽůŽŐǇ�ƚƌĂĚŝƟŽŶĂůůǇ�ŚĂƐ�ďĞĞŶ�ƵŶĚĞƌƵƟůŝǌĞĚ͘͟ �DĂŶǇ�ƉƌŽũĞĐƚƐ�ŝŶĐůƵĚĞ�
ĚŝŐŝƚĂů�ůŝƚĞƌĂĐǇ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ŽƵƚƌĞĂĐŚ�ĐĂŵƉĂŝŐŶƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ƌĞůĞǀĂŶĐĞ�ŽĨ�ďƌŽĂĚďĂŶĚ�ŝŶ�ƉĞŽƉůĞ͛Ɛ�
ĞǀĞƌǇĚĂǇ�ůŝǀĞƐ͘ϱϳ

&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĂŶŬƐ�ƚŽ�ƚŚĞ�͞^ƉĂƌŬŝŶŐ��ƌŽĂĚďĂŶĚ�hƐĞ�ŝŶ�ƚŚĞ��ĂƐƚĞƌŶ�hƉƉĞƌ�WĞŶŝŶƐƵůĂ�ŽĨ�DŝĐŚŝŐĂŶ͟�
ƉƌŽũĞĐƚ�;ƐƵƉƉŽƌƚĞĚ�ďǇ�ďŽƚŚ��ZZ����dd�ĂŶĚ��dKW�ĨƵŶĚŝŶŐͿ͕�ďƌŽĂĚďĂŶĚ�ǁĂƐ�ĞǆƚĞŶĚĞĚ�ŝŶƚŽ�ƚŚĞ�ĚŝƐƚƌŝĐƚ Ɛ͛�
ƌƵƌĂů�ĐŽŵŵƵŶŝƟĞƐ͘�dŚĞ�ƉƌŽŐƌĂŵ�ŝƐ�ďƌŝĚŐŝŶŐ�ǁŚĂƚ�ŚĂĚ�ďĞĞŶ�ĂŶ�ĞǆƉĂŶĚŝŶŐ�ĚŝŐŝƚĂů�ĚŝǀŝĚĞ�ďĞƚǁĞĞŶ�ƌƵƌĂů�
ĂŶĚ�ƵƌďĂŶ�ƌĞƐŝĚĞŶƚƐ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƚŚĞŝƌ�ƉĂƌĞŶƚƐ�ƚŽ�ĂĐĐĞƐƐ�ĞĚƵĐĂƟŽŶĂů�
ƌĞƐŽƵƌĐĞƐ͕�ďŽƚŚ�ŝŶ�ƐĐŚŽŽů�ĂŶĚ�Ăƚ�ŚŽŵĞ�Žƌ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚĞƌƐ͘

dŚĞƐĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ŵƵƐƚ�ĂůƐŽ�ďĞ�ĨƵůůǇ�ůĞǀĞƌĂŐĞĚ�ƚŽ�ŚĞůƉ�ŝŶĐƌĞĂƐĞ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ďƌŽĂĚďĂŶĚ�ĂĐĐĞƐƐ͘�dŚĞ�
ŝŶŝƟĂů�ƉƌŽŐƌĂŵ�ŚĞůƉĞĚ�ƚŽ�ůĂǇ�ƚŚĞ�ĮďĞƌ�ĂŶĚ�ƉƌŽǀŝĚĞ�ĂĐĐĞƐƐ�ďƵƚ�ůĞĂĚĞƌƐ�ŵƵƐƚ�ǁŽƌŬ�ƚŽ�ƐƵƉƉŽƌƚ
ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚŝƐ�ďƌŽĂĚďĂŶĚ�ŶŽǁ�ĂǀĂŝůĂďůĞ͘



���7KH�%URDGEDQG�,PSHUDWLYH��_��6(7'$��_��ZZZ�VHWGD�RUJ

$33(1',;�&��5()(5(1&(6

�ŶĚŶŽƚĞƐ

ϭ���ĂŚůƐƚƌŽŵ͕��͕͘�ĚĞ�ŽŽƌ͕�d͕͘�'ƌƵŶǁĂůĚ͕�W͕͘�Θ�sŽĐŬůĞǇ͕ �D͘�;KĐƚŽďĞƌ�ϮϬϭϭͿ͘�dŚĞ����Z�ŶĂƟŽŶĂů�ƐƚƵĚǇ�ŽĨ�ƵŶĚĞƌŐƌĂĚƵĂƚĞ�ƐƚƵĚĞŶƚƐ�
ĂŶĚ�ŝŶĨŽƌŵĂƟŽŶ�ƚĞĐŚŶŽůŽŐǇ͕ �ϮϬϭϭ�;ƌĞƐĞĂƌĐŚ�ƌĞƉŽƌƚͿ�΀W�&�ĚŽĐƵŵĞŶƚ΁͘���h��h^���ĞŶƚĞƌ�ĨŽƌ��ƉƉůŝĞĚ�ZĞƐĞĂƌĐŚ͘�ZĞƚƌŝĞǀĞĚ�
DĂǇ�ϭ͕�ϮϬϭϮ͕�ŚƩƉ͗ͬͬŐƌƵŶǁĂůĚ͘ĐŽŵͬƉĚĨƐͬ��h��h^�ͺ'ƌƵŶǁĂůĚͺ�ŽůůĞŐĞͺ^ƚƵĚĞŶƚͺdĞĐŚͺ^ƚƵĚǇ͘ƉĚĨ

Ϯ��&ĞĚĞƌĂů��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƐƐŝŽŶ͘�;ϮϬϭϭͿ͘�DĞĂƐƵƌŝŶŐ�ďƌŽĂĚďĂŶĚ��ŵĞƌŝĐĂ͗���ƌĞƉŽƌƚ�ŽŶ�ĐŽŶƐƵŵĞƌ�ǁŝƌĞůŝŶĞ�ďƌŽĂĚďĂŶĚ͘
ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϭϳ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬĨĐĐ͘ŐŽǀͬŵĞĂƐƵƌŝŶŐͲďƌŽĂĚďĂŶĚͲĂŵĞƌŝĐĂ

ϯ��^ƚĂƚĞ��ĚƵĐĂƟŽŶĂů�dĞĐŚŶŽůŽŐǇ��ŝƌĞĐƚŽƌƐ��ƐƐŽĐŝĂƟŽŶ͘�;ϮϬϬϴͿ͘�,ŝŐŚͲƐƉĞĞĚ�ďƌŽĂĚďĂŶĚ�ĂĐĐĞƐƐ�ĨŽƌ�Ăůů�ŬŝĚƐ͗��ƌĞĂŬŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ďĂƌƌŝĞƌƐ͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϵ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬƐĞƚĚĂ͘ŽƌŐͬǁĞďͬŐƵĞƐƚͬϮϬϮϬͬďƌŽĂĚďĂŶĚ

ϰ���ŽŵŵŽŶ��ŽƌĞ�^ƚĂŶĚĂƌĚƐ�/ŶŝƟĂƟǀĞ͘�;Ŷ͘Ě͘Ϳ͘��ďŽƵƚ�ƚŚĞ�ƐƚĂŶĚĂƌĚƐ͘��ŽŵŵŽŶ��ŽƌĞ�^ƚĂƚĞ�^ƚĂŶĚĂƌĚƐ�/ŶŝƟĂƟǀĞ͗�WƌĞƉĂƌŝŶŐ�
�ŵĞƌŝĐĂ Ɛ͛�ƐƚƵĚĞŶƚƐ�ĨŽƌ�ĐŽůůĞŐĞ�Θ�ĐĂƌĞĞƌƐ͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϵ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬĐŽƌĞƐƚĂŶĚĂƌĚƐ͘ŽƌŐͬĂďŽƵƚͲƚŚĞͲ
ƐƚĂŶĚĂƌĚƐ

ϱ��� &ĞĚĞƌĂů��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƐƐŝŽŶ͘�;ϮϬϭϬͿ͘�dŚĞ�EĂƟŽŶĂů��ƌŽĂĚďĂŶĚ�WůĂŶ͗��ŽŶŶĞĐƟŶŐ��ŵĞƌŝĐĂ͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϭϭ͕�
ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬďƌŽĂĚďĂŶĚ͘ŐŽǀͬŝƐƐƵĞƐͬĞĚƵĐĂƟŽŶ͘Śƚŵů

ϲ���h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĚƵĐĂƟŽŶ͘�;ϮϬϭϬͿ͘�EĂƟŽŶĂů�ĞĚƵĐĂƟŽŶ�ƚĞĐŚŶŽůŽŐǇ�ƉůĂŶ�ϮϬϭϬ�΀W�&�ĚŽĐƵŵĞŶƚ΁͘�ZĞƚƌŝĞǀĞĚ�:ĂŶƵĂƌǇ�ϯϬ͕�
ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬǁǁǁ͘ĞĚ͘ŐŽǀͬƐŝƚĞƐͬĚĞĨĂƵůƚͬĮůĞƐͬŶĞƚƉϮϬϭϬ͘ƉĚĨ

ϳ���ƵƐŚ͕�:͕͘�Θ�tŝƐĞ͕��͘�;ϮϬϭϬͿ͘��ŝŐŝƚĂů�>ĞĂƌŶŝŶŐ�EŽǁ͊�΀W�&�ĚŽĐƵŵĞŶƚ΁͘�ZĞƚƌŝĞǀĞĚ�DĂƌĐŚ�ϭ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬĞǆĐĞůŝŶĞĚ͘ŽƌŐͬ
�ŽĐƐͬ�ŝŐŝƚĂůйϮϬ>ĞĂƌŶŝŶŐйϮϬEŽǁйϮϬZĞƉŽƌƚйϮϬ&/E�>͘ƉĚĨ

ϴ��&ĞĚĞƌĂů��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƐƐŝŽŶ�Θ�EĂƟŽŶĂů�dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĂŶĚ�/ŶĨŽƌŵĂƟŽŶ��ĚŵŝŶŝƐƚƌĂƟŽŶ͘�;ϮϬϭϭͿ͘�EĂƟŽŶĂů�
ďƌŽĂĚďĂŶĚ�ŵĂƉ͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϮϬ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬďƌŽĂĚďĂŶĚŵĂƉ͘ŐŽǀ

ϵ��^ƚĂƚĞ��ĚƵĐĂƟŽŶĂů�dĞĐŚŶŽůŽŐǇ��ŝƌĞĐƚŽƌƐ��ƐƐŽĐŝĂƟŽŶ͘�;ϮϬϬϴͿ͘�,ŝŐŚͲƐƉĞĞĚ�ďƌŽĂĚďĂŶĚ�ĂĐĐĞƐƐ�ĨŽƌ�Ăůů�ŬŝĚƐ͗��ƌĞĂŬŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ďĂƌƌŝĞƌƐ͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϵ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬƐĞƚĚĂ͘ŽƌŐͬǁĞďͬŐƵĞƐƚͬϮϬϮϬͬďƌŽĂĚďĂŶĚ

ϭϬ��&ĞĚĞƌĂů��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƐƐŝŽŶ͘�;Ŷ͘Ě͘Ϳ͘��ŽŶŶĞĐƚ��ŵĞƌŝĐĂ�ĨƵŶĚ�;��&Ϳ͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϮϬ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬĨĐĐ͘
ŐŽǀͬĞŶĐǇĐůŽƉĞĚŝĂͬĐŽŶŶĞĐƟŶŐͲĂŵĞƌŝĐĂ

ϭϭ��'ƌĂǇ͕ �>͕͘�dŚŽŵĂƐ͕�E͕͘�Θ�>ĞǁŝƐ͕�>͘�;ϮϬϭϬ͕��ƉƌŝůͿ͘��ĚƵĐĂƟŽŶĂů�ƚĞĐŚŶŽůŽŐǇ�ŝŶ�h͘^͘�ƉƵďůŝĐ�ƐĐŚŽŽůƐ͗�&Ăůů�ϮϬϬϴ�΀W�&�ĚŽĐƵŵĞŶƚ΁͘
ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϴ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬŶĐĞƐ͘ĞĚ͘ŐŽǀͬƉƵďƐϮϬϭϬͬϮϬϭϬϬϯϰ͘ƉĚĨ

ϭϮ��&ĞĚĞƌĂů��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƐƐŝŽŶ͘�;ϮϬϭϬͿ͘�ϮϬϭϬ��ͲZĂƚĞ�ƉƌŽŐƌĂŵ�ĂŶĚ�ďƌŽĂĚďĂŶĚ�ƵƐĂŐĞ�ƐƵƌǀĞǇ͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϮϮ͕�
ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬĨĐĐ͘ŐŽǀͬĚŽĐƵŵĞŶƚͬĨĐĐͲƌĞůĞĂƐĞƐͲĚĂƚĂͲĞͲƌĂƚĞͲƉƌŽŐƌĂŵͲĂŶĚͲďƌŽĂĚďĂŶĚͲƵƐĂŐĞͲƐƵƌǀĞǇ

���
ϭϯ���ĚƵĐĂƟŽŶ�EĞƚǁŽƌŬƐ�ŽĨ��ŵĞƌŝĐĂ͘�;ϮϬϭϭͿ͘�EĞƚǁŽƌŬĞĚ�ĞĚƵĐĂƟŽŶ͗���ďĞƐƚ�ƉƌĂĐƟĐĞ�ĂƉƉƌŽĂĐŚ�ĨŽƌ�ŝŵƉůĞŵĞŶƟŶŐ�Ă�

ƐƚĂƚĞǁŝĚĞ�ĞĚƵĐĂƟŽŶ�ŶĞƚǁŽƌŬ�΀W�&�ĚŽĐƵŵĞŶƚ΁͘�ZĞƚƌŝĞǀĞĚ�DĂƌĐŚ�ϯ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬĞŶĂ͘ĐŽŵͬǁƉͲĐŽŶƚĞŶƚͬ
ƵƉůŽĂĚƐͬϮϬϭϬͬϭϭͬϲĞǆ�ĞƐƚͺWƌĂĐƟĐĞƐͺ�^͘ƉĚĨ

ϭϰ��&ĞĚĞƌĂů��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƐƐŝŽŶ͘��;ϮϬϭϮ͕�&ĞďƌƵĂƌǇ�ϭͿ� �ŝŐŝƚĂů�ƚĞǆƚďŽŽŬ�ƉůĂǇďŽŽŬ�΀W�&�ĚŽĐƵŵĞŶƚ΁͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�
ϭϬ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬǁǁǁ͘ĨĐĐ͘ŐŽǀͬĞŶĐǇĐůŽƉĞĚŝĂͬĚŝŐŝƚĂůͲƚĞǆƚďŽŽŬͲƉůĂǇďŽŽŬ

ϭϱ��WĞǁ�ZĞƐĞĂƌĐŚ��ĞŶƚĞƌ͘�;Ŷ͘Ě͘Ϳ͘��ƌŽĂĚďĂŶĚ�ĚŝĂůͲƵƉ�ĂĚŽƉƟŽŶ�ϮϬϬϬͲϮϬϭϭ͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϮϬ͕�ϮϬϭϮ͕�ĨƌŽŵ�� �
ŚƩƉ͗ͬͬƉĞǁŝŶƚĞƌŶĞƚ͘ŽƌŐͬ^ƚĂƟĐͲWĂŐĞƐͬdƌĞŶĚͲ�ĂƚĂͬ,ŽŵĞͲ�ƌŽĂĚďĂŶĚͲ�ĚŽƉƟŽŶ͘ĂƐƉǆ

http://grunwald.com/pdfs/EDUCAUSE_Grunwald_College_Student_Tech_Study.pdf
http://fcc.gov/measuring-broadband-america
http://setda.org/web/guest/2020/broadband%20
http://corestandards.org/about-the-standards%20
http://corestandards.org/about-the-standards%20
http://tinyurl.com/ygff69d
http://www.ed.gov/sites/default/files/netp2010.pdf
http://tinyurl.com/36abgdg
http://tinyurl.com/36abgdg
http://tinyurl.com/27t5mq2
http://broadbandmap.gov
http://setda.org/web/guest/2020/broadband
http://fcc.gov/encyclopedia/connecting-america
http://fcc.gov/encyclopedia/connecting-america
http://nces.ed.gov/pubs2010/2010034.pdf
http://fcc.gov/document/fcc-releases-data-e-rate-program-and-broadband-usage-survey%20
http://ena.com/wp-content/uploads/2010/11/6exBest_Practices_ES.pdf
http://ena.com/wp-content/uploads/2010/11/6exBest_Practices_ES.pdf
http://www.fcc.gov/encyclopedia/digital-textbook-playbook
http://pewinternet.org/Static-Pages/Trend-Data/Home-Broadband-Adoption.aspx
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ϭϲ��,ŽƌƌŝŐĂŶ͕�:͘�,͘�;ϮϬϭϮͿ͘��ƌŽĂĚďĂŶĚ�ĂĚŽƉƟŽŶ�ϮϬϭϮ͗�>ŝƩůĞ�ŵŽǀĞŵĞŶƚ�^ŝŶĐĞ�͚Ϭϵ�ĂŶĚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĐĂŶ�ĚŽ�ŵŽƌĞ�ƚŽ�ƐƉƵƌ�ĂĚŽƉͲ�
ƟŽŶ�΀W�&�ĚŽĐƵŵĞŶƚ΁͘�ZĞƚƌŝĞǀĞĚ�DĂƌĐŚ�ϯ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬƚĞĐŚŶĞƚ͘ŽƌŐͬǁƉͲĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϮͬϬϯͬdĞĐŚEĞƚͲE�WͲ
�ƌŽĂĚďĂŶĚͲZĞƉŽƌƚͲϯͲϮϬͲϮϬϭϮͲ&/E�>ϭ͘ƉĚĨ

ϭϳ��^ƚĂƚĞ��ĚƵĐĂƟŽŶĂů�dĞĐŚŶŽůŽŐǇ��ŝƌĞĐƚŽƌƐ��ƐƐŽĐŝĂƟŽŶ͘�;ϮϬϭϮͿ͘�ZĂƉŝĚƐ�ƉĂƌŝƐŚ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚ͗��ZZ��ĐĂƐĞ�ƐƚƵĚŝĞƐ�΀W�&�
ĚŽĐƵŵĞŶƚ΁͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϭϵ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬƐĞƚĚĂ͘ŽƌŐͬĐͬĚŽĐƵŵĞŶƚͺůŝďƌĂƌǇͬŐĞƚͺĮůĞ͍ĨŽůĚĞƌ/ĚсϮϵϵΘŶĂŵĞс�>
&�Ͳϭϰϲϭ͘ƉĚĨ

ϭϴ��:ŽƉůŝŶ�ƐĐŚŽŽůƐ͘�;Ŷ͘Ě͘Ϳ͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϭϰ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬũŽƉůŝŶ͘ƐĐŚŽŽůĨƵƐŝŽŶ͘ƵƐͬŵŽĚƵůĞƐͬĐŵƐͬƉĂŐĞƐ͘ƉŚƚŵů͍ƉĂŐĞŝĚ
сϭϵϭϭϭϳΘƐĞƐƐŝŽŶŝĚсϮĨĞĂϵďϳϬϭĨĚďĂϮϳϭϴĞϱĞϭϱϭīĂϳϮϮϰϱĨ

ϭϵ��dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�/ŶĚƵƐƚƌǇ��ƐƐŽĐŝĂƟŽŶ͘�;ϮϬϭϮͿ͘�dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�/ŶĚƵƐƚƌǇ��ƐƐŽĐŝĂƟŽŶ�ŝŶǀŝƚĞƐ�ŵĞĚŝĂ�ƚŽ�͚d/��ϮϬϭϮ͛͘
ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϭϮ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬĮǆĞĚͲŵŽďŝůĞͲĐŽŶǀĞƌŐĞŶĐĞ͘ƚŵĐŶĞƚ͘ĐŽŵͬŶĞǁƐͬϮϬϭϮͬϬϯͬϭϱͬϲϭϴϵϭϮϭ͘Śƚŵ

ϮϬ��'ƌƵŶǁĂůĚ��ƐƐŽĐŝĂƚĞƐ�Θ�W�^͘�;ϮϬϭϭͿ͘��ĞĞƉĞŶŝŶŐ�ĐŽŶŶĞĐƟŽŶƐ͗�dĞĂĐŚĞƌƐ�ŝŶĐƌĞĂƐŝŶŐůǇ�ƌĞůǇ�ŽŶ�ŵĞĚŝĂ�ĂŶĚ�ƚĞĐŚŶŽůŽŐǇ�
΀W�&�ĚŽĐƵŵĞŶƚ΁͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�Ϯϰ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬƉďƐ͘ŽƌŐͬĂďŽƵƚͬŵĞĚŝĂͬĂďŽƵƚͬĐŵƐͺƉĂŐĞͺŵĞĚŝĂͬϭϴϮͬW�^Ͳ
'ƌƵŶǁĂůĚͲϮϬϭϭĞ͘ƉĚĨ

Ϯϭ��>'�<ŶŽǁůĞĚŐĞ��ĂƐĞ͘�;ϮϬϭϬ͕�DĂǇ�ϭϬͿ͘��ĂŶĚǁŝĚƚŚ�ŶĞĞĚĞĚ�ĨŽƌ�ŝŶƐƚĂŶƚ�ƐƚƌĞĂŵŝŶŐ͘�ZĞƚƌŝĞǀĞĚ�DĂƌĐŚ�ϭ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬ
ůŐŬŶŽǁůĞĚŐĞďĂƐĞ͘ĐŽŵͬŬďͬŝŶĚĞǆ͘ƉŚƉ͍sŝĞǁсĞŶƚƌǇΘ�ŶƚƌǇ/�сϲϮϰϭ

ϮϮ���ŽŵĐĂƐƚ͘�;ϮϬϭϭ͕��Ɖƌŝů�ϭϰͿ͘��ŽŵĐĂƐƚ�ŽīĞƌƐ�ƚŚĞ�ĨĂƐƚĞƐƚ�ƌĞƐŝĚĞŶƟĂů�ŝŶƚĞƌŶĞƚ�ƐĞƌǀŝĐĞ�ƚŽ�ƚŚĞ�ŵŽƐƚ�ŚŽŵĞƐ�ŝŶ�ƚŚĞ�h͘^͘�΀WƌĞƐƐ�
ƌĞůĞĂƐĞ΁͘�ZĞƚƌŝĞǀĞĚ�ŽŶ�DĂǇ�ϭϬ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬǁǁǁ͘ĐŽŵĐĂƐƚ͘ĐŽŵͬ�ďŽƵƚͬWƌĞƐƐZĞůĞĂƐĞͬWƌĞƐƐZĞůĞĂƐĞ�ĞƚĂŝů͘
ĂƐŚǆ͍WZ/�сϭϬϲϳΘΘ^�ZĞĚŝƌĞĐƚсƚƌƵĞ

Ϯϯ���ƌŽĂĚďĂŶĚ�^ĞƌǀŝĐĞ�WƌŽǀŝĚĞƌƐ͘�;Ŷ͘Ě͘Ϳ͘��ƌŽĂĚďĂŶĚ�ŝŶƚĞƌŶĞƚ͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϮϬ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬǁǁǁ͘
ďƌŽĂĚďĂŶĚƐĞƌǀŝĐĞƉƌŽǀŝĚĞƌƐ͘ĐŽŵͬ

Ϯϰ��&ĞĚĞƌĂů��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƐƐŝŽŶ͘�;ϮϬϭϬͿ͘�ϮϬϭϬ��ͲZĂƚĞ�ƉƌŽŐƌĂŵ�ĂŶĚ�ďƌŽĂĚďĂŶĚ�ƵƐĂŐĞ�ƐƵƌǀĞǇ͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϮϮ͕�
ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬĨĐĐ͘ŐŽǀͬĚŽĐƵŵĞŶƚͬĨĐĐͲƌĞůĞĂƐĞƐͲĚĂƚĂͲĞͲƌĂƚĞͲƉƌŽŐƌĂŵͲĂŶĚͲďƌŽĂĚďĂŶĚͲƵƐĂŐĞͲƐƵƌǀĞǇ

Ϯϱ��h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĚƵĐĂƟŽŶ͘�;Ŷ͘Ě͘Ϳ͘�EĂƟŽŶĂů�ĞĚƵĐĂƟŽŶ�ƚĞĐŚŶŽůŽŐǇ�ƉůĂŶ�ϮϬϭϬ�΀W�&�ĚŽĐƵŵĞŶƚ΁͘�ZĞƚƌŝĞǀĞĚ�ĨƌŽŵ���
ŚƩƉ͗ͬͬǁǁǁ͘ĞĚ͘ŐŽǀͬƐŝƚĞƐͬĚĞĨĂƵůƚͬĮůĞƐͬŶĞƚƉϮϬϭϬ͘ƉĚĨ

Ϯϲ��&ĞĚĞƌĂů��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƐƐŝŽŶ�Θ�EĂƟŽŶĂů�dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĂŶĚ�/ŶĨŽƌŵĂƟŽŶ��ĚŵŝŶŝƐƚƌĂƟŽŶ͘�;ϮϬϭϭͿ͘�EĂƟŽŶĂů�
ďƌŽĂĚďĂŶĚ�ŵĂƉ͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϮϬ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬďƌŽĂĚďĂŶĚŵĂƉ͘ŐŽǀ

Ϯϳ���ƵŶĐĂŶ͕��͘�Θ�'ĞŶĂĐŚŽǁƐŬŝ͕�:͘�;ϮϬϭϮ͕�&ĞďƌƵĂƌǇ�ϭͿ͘��ŝŐŝƚĂů�ůĞĂƌŶŝŶŐ�ĚĂǇ�ŶĂƟŽŶĂů�ƚŽǁŶ�ŚĂůů�΀sŝĚĞŽ�ĮůĞ΁͘��ŝŐŝƚĂů�>ĞĂƌŶŝŶŐ��ĂǇ͘ �
ZĞƚƌŝĞǀĞĚ�ĨƌŽŵ�ŚƩƉ͗ͬͬĚŝŐŝƚĂůůĞĂƌŶŝŶŐĚĂǇ͘ŽƌŐͬ�>�ϮϬϭϮ

Ϯϴ��&ĞĚĞƌĂů��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƐƐŝŽŶ͘�;ϮϬϭϮ͕�&ĞďƌƵĂƌǇ�ϭͿ͘��ŝŐŝƚĂů�ƚĞǆƚďŽŽŬ�ƉůĂǇďŽŽŬ�΀W�&�ĚŽĐƵŵĞŶƚ΁͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ��
ϭϬ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬǁǁǁ͘ĨĐĐ͘ŐŽǀͬĞŶĐǇĐůŽƉĞĚŝĂͬĚŝŐŝƚĂůͲƚĞǆƚďŽŽŬͲƉůĂǇďŽŽŬ

Ϯϵ��^ƚĂƚĞ��ĚƵĐĂƟŽŶĂů�dĞĐŚŶŽůŽŐǇ��ŝƌĞĐƚŽƌƐ��ƐƐŽĐŝĂƟŽŶ͘�;ϮϬϭϭͿ͘�dĞĐŚŶŽůŽŐǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ůĂƌŐĞͲƐĐĂůĞ�ĐŽŵƉƵƚĞƌͲďĂƐĞĚ�ĂŶĚ�
ŽŶůŝŶĞ�ĂƐƐĞƐƐŵĞŶƚ͗��ƵƌƌĞŶƚ�ƐƚĂƚƵƐ�ĂŶĚ�ŝƐƐƵĞƐ�΀W�&�ĚŽĐƵŵĞŶƚ΁͘�ZĞƚƌŝĞǀĞĚ�DĂƌĐŚ�ϯ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬĂƐƐĞƐƐϰĞĚ͘ŶĞƚͬ
ƐŝƚĞƐͬĚĞĨĂƵůƚͬĮůĞƐͬƚĞĐŚƌĞƋƵŝƌĞŵĞŶƚƐͺũƵŶĞϮϮͺĐŽŵďŝŶĞĚͺϬ͘ƉĚĨ

ϯϬ���ŽŵŵŽŶ��ŽƌĞ�^ƚĂŶĚĂƌĚƐ�/ŶŝƟĂƟǀĞ͘�;Ŷ͘Ě͘Ϳ͘��ŽŵŵŽŶ�ĐŽƌĞ�ƐƚĂƚĞ�ƐƚĂŶĚĂƌĚƐ�ŝŶŝƟĂƟǀĞ͗�WƌĞƉĂƌŝŶŐ��ŵĞƌŝĐĂ Ɛ͛�ƐƚƵĚĞŶƚƐ�ĨŽƌ�ĐŽůͲ�
ůĞŐĞ�Θ�ĐĂƌĞĞƌƐ͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϵ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬĐŽƌĞƐƚĂŶĚĂƌĚƐ͘ŽƌŐͬĂďŽƵƚͲƚŚĞͲƐƚĂŶĚĂƌĚƐ

ϯϭ��h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĚƵĐĂƟŽŶ͘�;Ŷ͘Ě͘Ϳ͘�ZĂĐĞ�ƚŽ�ƚŚĞ�ƚŽƉ�ĨƵŶĚ͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϭϳ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬĞĚ͘ŐŽǀͬƉƌŽŐƌĂŵƐͬ
ƌĂĐĞƚŽƚŚĞƚŽƉͬŝŶĚĞǆ͘Śƚŵů

ϯϮ��tŝĐŬƐ͕�D͘�;ϮϬϭϬͿ͘���ŶĂƟŽŶĂů�ƉƌŝŵĞƌ�ŽŶ�<ͲϭϮ�ůĞĂƌŶŝŶŐ͕�ǀĞƌƐŝŽŶ�Ϯ�΀W�&�ĚŽĐƵŵĞŶƚ΁͘�ZĞƚƌŝĞǀĞĚ�DĂƌĐŚ�ϱ͕�ϮϬϭϮ͕�ĨƌŽŵ���
ŚƩƉ͗ͬͬŝŶĂĐŽů͘ŽƌŐͬƌĞƐĞĂƌĐŚͬĚŽĐƐͬŝE�>ͺEĂƟŽŶĂůWƌŝŵĞƌǀϮϮϬϭϬͲǁĞď͘ƉĚĨ

http://technet.org/wp-content/uploads/2012/03/TechNet-NBP-Broadband-Report-3-20-2012-FINAL1.pdf
http://technet.org/wp-content/uploads/2012/03/TechNet-NBP-Broadband-Report-3-20-2012-FINAL1.pdf
http://setda.org/c/document_library/get_file?folderId=299&name=DLFE-1461.pdf
http://setda.org/c/document_library/get_file?folderId=299&name=DLFE-1461.pdf
http://joplin.schoolfusion.us/modules/cms/pages.phtml?pageid=191117&sessionid=2fea9b701fdba2718e5e151ffa72245f
http://joplin.schoolfusion.us/modules/cms/pages.phtml?pageid=191117&sessionid=2fea9b701fdba2718e5e151ffa72245f
http://fixed-mobile-convergence.tmcnet.com/news/2012/03/15/6189121.htm
http://pbs.org/about/media/about/cms_page_media/182/PBS-Grunwald-2011e.pdf
http://pbs.org/about/media/about/cms_page_media/182/PBS-Grunwald-2011e.pdf
http://lgknowledgebase.com/kb/index.php?View=entry&EntryID=6241
http://lgknowledgebase.com/kb/index.php?View=entry&EntryID=6241
http://www.comcast.com/About/PressRelease/PressReleaseDetail.ashx?PRID=1067&&SCRedirect=true
http://www.comcast.com/About/PressRelease/PressReleaseDetail.ashx?PRID=1067&&SCRedirect=true
http://www.broadbandserviceproviders.com/
http://www.broadbandserviceproviders.com/
http://fcc.gov/document/fcc-releases-data-e-rate-program-and-broadband-usage-survey%20
http://www.ed.gov/sites/default/files/netp2010.pdf
http://broadbandmap.gov
http://digitallearningday.org/DLD2012
http://www.fcc.gov/encyclopedia/digital-textbook-playbook
http://assess4ed.net/sites/default/files/techrequirements_june22_combined_0.pdf
http://assess4ed.net/sites/default/files/techrequirements_june22_combined_0.pdf
http://corestandards.org/about-the-standards
http://ed.gov/programs/racetothetop/index.html
http://ed.gov/programs/racetothetop/index.html
http://inacol.org/research/docs/iNCL_NationalPrimerv22010-web.pdf
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ϯϯ��WƌŽũĞĐƚ�dŽŵŽƌƌŽǁ͘ �;ϮϬϭϮͿ͘�^ƉĞĂŬ�hƉ�ϮϬϭϭ�ŶĂƟŽŶĂů�ĚĂƚĂ�ĮŶĚŝŶŐƐ͘�ZĞƚƌŝĞǀĞĚ�DĂǇ�ϭϳ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬǁǁǁ͘ƚŽŵŽƌƌŽǁ͘
ŽƌŐͬƐƉĞĂŬƵƉͬƐƉĞĂŬƵƉͺƌĞƉŽƌƚƐ͘Śƚŵů

ϯϰ��'ƌĂǇ͕ �>͕͘�dŚŽŵĂƐ͕�E͕͘�Θ�>ĞǁŝƐ͕�>͘�;ϮϬϭϬ͕��ƉƌŝůͿ͘��ĚƵĐĂƟŽŶĂů�ƚĞĐŚŶŽůŽŐǇ�ŝŶ�h͘^͘�ƉƵďůŝĐ�ƐĐŚŽŽůƐ͗�&Ăůů�ϮϬϬϴ�΀W�&�ĚŽĐƵŵĞŶƚ΁͘
ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϴ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬŶĐĞƐ͘ĞĚ͘ŐŽǀͬƉƵďƐϮϬϭϬͬϮϬϭϬϬϯϰ͘ƉĚĨ

ϯϱ��DĂŝŶĞ�ůĞĂƌŶŝŶŐ�ƚĞĐŚŶŽůŽŐǇ�ŝŶŝƟĂƟǀĞ͘�;Ŷ͘Ě͘Ϳ�DĂŝŶĞ͘ŐŽǀ͘ �ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϵ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬŵĂŝŶĞ͘ŐŽǀͬŵůƟͬŝŶĚĞǆ͘
ƐŚƚŵů

ϯϲ��WƵďůŝĐ�^ĐŚŽŽůƐ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ͘�;Ŷ͘Ě͘Ϳ͘�/DW��d͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϵ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬŝƚ͘ŶĐǁŝƐĞŽǁů͘ŽƌŐͬƌĞƐŽƵƌĐĞƐͬ
ŝͺŵͺƉͺĂͺĐͺƚͬ

ϯϳ��^ƚƵĚĞŶƚƐ�ĐŽŵĞ�ĮƌƐƚ͘�;Ŷ͘Ě͘Ϳ͘�/ĚĂŚŽ�^ƚĂƚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĚƵĐĂƟŽŶ͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϵ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬǁǁǁ͘ƐĚĞ͘
ŝĚĂŚŽ͘ŐŽǀͬƐŝƚĞͬƐƚƵĚĞŶƚƐĐŽŵĞĮƌƐƚͬ

ϯϴ��<ŽĞďůĞƌ͕�:͘�;ϮϬϭϭ͕�^ĞƉƚĞŵďĞƌ�ϳͿ͘�DŽƌĞ�ŚŝŐŚ�ƐĐŚŽŽůƐ�ŝŵƉůĞŵĞŶƚ�ŝWĂĚ�ƉƌŽŐƌĂŵƐ͘�ZĞƚƌŝĞǀĞĚ�DĂƌĐŚ�ϯ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬ
ǁǁǁ͘ƵƐŶĞǁƐ͘ĐŽŵͬĞĚƵĐĂƟŽŶͬďůŽŐƐͬŚŝŐŚͲƐĐŚŽŽůͲŶŽƚĞƐͬϮϬϭϭͬϬϵͬϬϳͬŵŽƌĞͲŚŝŐŚͲƐĐŚŽŽůƐͲŝŵƉůĞŵĞŶƚͲŝƉĂĚͲƉƌŽŐƌĂŵƐ

ϯϵ��^ŚŽƌĞdĞů͘�;ϮϬϬϱͿ͘�<ͲϭϮ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�sŽ/W͗���ƵŶŝƋƵĞ�Įƚ�΀W�&�ĚŽĐƵŵĞŶƚ΁͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�Ϯϰ͕�ϮϬϭϮ͕�ĨƌŽŵ�� �
ŚƩƉ͗ͬͬĂůůƉŚĂƐĞĐŽŵ͘ĐŽŵͬƉĚĨͬƌĞƐŽƵƌĐĞƐͬĞĚƵĐĂƟŽŶ͘ƉĚĨ

ϰϬ��^ŬǇƉĞ͘�;Ŷ͘Ě͘Ϳ͘�,Žǁ�ŵƵĐŚ�ďĂŶĚǁŝĚƚŚ�ĚŽĞƐ�^ŬǇƉĞ�ŶĞĞĚ͍� ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϭϳ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉƐ͗ͬͬƐƵƉƉŽƌƚ͘ƐŬǇƉĞ͘ĐŽŵͬ
ĞŶͬĨĂƋͬ&�ϭϰϭϳͬ,ŽǁͲŵƵĐŚͲďĂŶĚǁŝĚƚŚͲĚŽĞƐͲ^ŬǇƉĞͲŶĞĞĚ

ϰϭ��,ŽůĐŽŵď͕�>͕͘��ƌĂĚǇ͕ �<͕͘�^ŵŝƚŚ͕��͕͘�Θ��ĞƚŚĂŶǇ͕ �s͘�;ϮϬϭϬͿ͘�dŚĞ�ĞŵĞƌŐĞŶĐĞ�ŽĨ� Ğ͞ĚƵĐĂƟŽŶĂů�ŶĞƚǁŽƌŬŝŶŐ͗͟��ĂŶ�ŶŽŶͲ
ĐŽŵŵĞƌĐŝĂů͕�ĞĚƵĐĂƟŽŶͲďĂƐĞĚ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬŝŶŐ�ƐŝƚĞƐ�ƌĞĂůůǇ�ĂĚĚƌĞƐƐ�ƚŚĞ�ƉƌŝǀĂĐǇ�ĂŶĚ�ƐĂĨĞƚǇ�ĐŽŶĐĞƌŶƐ�ŽĨ�ĞĚƵĐĂƚŽƌƐ͍� ΀W�&�
ĚŽĐƵŵĞŶƚ΁͘�:ŽƵƌŶĂů�ŽĨ�KŶůŝŶĞ�>ĞĂƌŶŝŶŐ�ĂŶĚ�dĞĂĐŚŝŶŐ͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�Ϯϱ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬũŽůƚ͘ŵĞƌůŽƚ͘ŽƌŐͬǀŽůϲŶŽϮͬ
ŚŽůĐŽŵďͺϬϲϭϬ͘ƉĚĨ

ϰϮ���ƌĞŶŶĞƌ͕�:͘�;ϮϬϭϮ͕��Ɖƌŝů�ϮϳͿ͘�WĞǁ�ŝŶƚĞƌŶĞƚ͗�dĞĞŶƐ͘�WĞǁ�/ŶƚĞƌŶĞƚ�Θ��ŵĞƌŝĐĂŶ�>ŝĨĞ�WƌŽũĞĐƚ͘�ZĞƚƌŝĞǀĞĚ�DĂǇ�ϭ͕�ϮϬϭϮ͕�ĨƌŽŵ�
ŚƩƉ͗ͬͬƉĞǁŝŶƚĞƌŶĞƚ͘ŽƌŐͬ�ŽŵŵĞŶƚĂƌǇͬϮϬϭϮͬ�ƉƌŝůͬWĞǁͲ/ŶƚĞƌŶĞƚͲdĞĞŶƐ͘ĂƐƉǆ

ϰϯ��DD^��ĚƵĐĂƟŽŶ͕�ĞĚtĞď͘ŶĞƚ�Θ�D�,�^ƚƌĂƚĞŐŝĐ��ĂƚĂ͘�;ϮϬϬϵͿ͘���ƐƵƌǀĞǇ�ŽĨ�<ͲϭϮ�ĞĚƵĐĂƚŽƌƐ�ŽŶ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬŝŶŐ�ĂŶĚ�ĐŽŶƚĞŶƚͲ�
ƐŚĂƌŝŶŐ�ƚŽŽůƐ�΀W�&�ĚŽĐƵŵĞŶƚ΁͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�Ϯϳ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉƐ͗ͬͬĞĚǁĞĞŬ͘ŽƌŐͬŵĞĚŝĂͬŬͲϭϮƐŽĐŝĂůŶĞƚǁŽƌŬŝŶŐ͘ƉĚĨ

ϰϰ��^ĐŚŽŽů�Ϯ͘Ϭ͘�;Ŷ͘Ě͘Ϳ͘��ĂŶĚǁŝĚƚŚ�ĐĂůĐƵůĂƚŽƌ͘�ZĞƚƌŝĞǀĞĚ�DĂǇ�ϭ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬĞƚŽŽůŬŝƚ͘ŽƌŐͬĞƚŽŽůŬŝƚͬďĂŶĚǁŝĚƚŚͺĐĂůĐƵůĂƚŽƌͬ
ŝŶĚĞǆ

ϰϱ���ƌŽĂĚďĂŶĚ�^ĞƌǀŝĐĞ�WƌŽǀŝĚĞƌƐ͘�;Ŷ͘Ě͘Ϳ͘��ƌŽĂĚďĂŶĚ�ƐƉĞĞĚ�ƚĞƐƚ͘�ZĞƚƌŝĞǀĞĚ�DĂƌĐŚ�ϭϱ͕�ϮϬϭϮ͕�ĨƌŽŵ�� � � �
ŚƩƉ͗ͬͬďƌŽĂĚďĂŶĚƐĞƌǀŝĐĞƉƌŽǀŝĚĞƌƐ͘ĐŽŵͬďƌŽĂĚďĂŶĚͲƐƉĞĞĚͲƚĞƐƚͬ

ϰϲ��^ĐŚŽŽů�Ϯ͘Ϭ͘�;Ŷ͘Ě͘Ϳ͘��ĂŶĚǁŝĚƚŚ�ĐĂůĐƵůĂƚŽƌ͘ �ZĞƚƌŝĞǀĞĚ�DĂǇ�ϭ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬĞƚŽŽůŬŝƚ͘ŽƌŐͬĞƚŽŽůŬŝƚͬďĂŶĚǁŝĚƚŚͺĐĂůĐƵůĂƚŽƌͬ
ŝŶĚĞǆ

ϰϳ��/ďŝĚ

ϰϴ��^ŬǇƉĞ͘�;Ŷ͘Ě͘Ϳ͘�,Žǁ�ŵƵĐŚ�ďĂŶĚǁŝĚƚŚ�ĚŽĞƐ�^ŬǇƉĞ�ŶĞĞĚ͍�ZĞƚƌŝĞǀĞĚ�ĨƌŽŵ�ŚƩƉƐ͗ͬͬƐƵƉƉŽƌƚ͘ƐŬǇƉĞ͘ĐŽŵͬĞŶͬĨĂƋͬ&�ϭϰϭϳͬ,ŽǁͲ
ŵƵĐŚͲďĂŶĚǁŝĚƚŚͲĚŽĞƐͲ^ŬǇƉĞͲŶĞĞĚ

ϰϵ���ƌŽĂĚďĂŶĚ�^ĞƌǀŝĐĞ�WƌŽǀŝĚĞƌƐ͘�;Ŷ͘Ě͘Ϳ͘��ƌŽĂĚďĂŶĚ�ƐƉĞĞĚ�ƚĞƐƚ͘�ZĞƚƌŝĞǀĞĚ�DĂƌĐŚ�ϭϱ͕�ϮϬϭϮ͕�ĨƌŽŵ�� � � �
ŚƩƉ͗ͬͬďƌŽĂĚďĂŶĚƐĞƌǀŝĐĞƉƌŽǀŝĚĞƌƐ͘ĐŽŵͬďƌŽĂĚďĂŶĚͲƐƉĞĞĚͲƚĞƐƚͬ

ϱϬ��^ƚĂƚĞ��ĚƵĐĂƟŽŶĂů�dĞĐŚŶŽůŽŐǇ��ŝƌĞĐƚŽƌƐ��ƐƐŽĐŝĂƟŽŶ͘�;ϮϬϭϭͿ͘�dĞĐŚŶŽůŽŐǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ůĂƌŐĞͲƐĐĂůĞ�ĐŽŵƉƵƚĞƌͲďĂƐĞĚ�ĂŶĚ�
ŽŶůŝŶĞ�ĂƐƐĞƐƐŵĞŶƚ͗��ƵƌƌĞŶƚ�ƐƚĂƚƵƐ�ĂŶĚ�ŝƐƐƵĞƐ�΀W�&�ĚŽĐƵŵĞŶƚ΁͘�ZĞƚƌŝĞǀĞĚ�DĂƌĐŚ�ϯ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬĂƐƐĞƐƐϰĞĚ͘ŶĞƚͬ
ƐŝƚĞƐͬĚĞĨĂƵůƚͬĮůĞƐͬƚĞĐŚƌĞƋƵŝƌĞŵĞŶƚƐͺũƵŶĞϮϮͺĐŽŵďŝŶĞĚͺϬ͘ƉĚĨ

http://www.tomorrow.org/speakup/speakup_reports.html
http://www.tomorrow.org/speakup/speakup_reports.html
http://nces.ed.gov/pubs2010/2010034.pdf
http://maine.gov/mlti/index.shtml%20
http://maine.gov/mlti/index.shtml%20
http://it.ncwiseowl.org/resources/i_m_p_a_c_t/%20
http://it.ncwiseowl.org/resources/i_m_p_a_c_t/%20
http://www.sde.idaho.gov/site/studentscomefirst/
http://www.sde.idaho.gov/site/studentscomefirst/
http://www.usnews.com/education/blogs/high-school-notes/2011/09/07/more-high-schools-implement-ipad-programs
http://www.usnews.com/education/blogs/high-school-notes/2011/09/07/more-high-schools-implement-ipad-programs
http://allphasecom.com/pdf/resources/education.pdf
https://support.skype.com/en/faq/FA1417/How-much-bandwidth-does-Skype-need
https://support.skype.com/en/faq/FA1417/How-much-bandwidth-does-Skype-need
http://jolt.merlot.org/vol6no2/holcomb_0610.pdf
http://jolt.merlot.org/vol6no2/holcomb_0610.pdf
http://pewinternet.org/Commentary/2012/April/Pew-Internet-Teens.aspx
https://edweek.org/media/k-12socialnetworking.pdf
http://etoolkit.org/etoolkit/bandwidth_calculator/index
http://etoolkit.org/etoolkit/bandwidth_calculator/index
http://broadbandserviceproviders.com/broadband-speed-test/
http://etoolkit.org/etoolkit/bandwidth_calculator/index
http://etoolkit.org/etoolkit/bandwidth_calculator/index
https://support.skype.com/en/faq/FA1417/How-much-bandwidth-does-Skype-need
https://support.skype.com/en/faq/FA1417/How-much-bandwidth-does-Skype-need
http://broadbandserviceproviders.com/broadband-speed-test/
http://assess4ed.net/sites/default/files/techrequirements_june22_combined_0.pdf
http://assess4ed.net/sites/default/files/techrequirements_june22_combined_0.pdf
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ϱϭ��WĂƌƚŶĞƌƐŚŝƉ�ĨŽƌ�ϮϭƐƚ��ĞŶƚƵƌǇ�^ŬŝůůƐ͘�;Ŷ͘Ě͘Ϳ͘�&ƌĂŵĞǁŽƌŬ�ĨŽƌ�ϮϭƐƚ�ĐĞŶƚƵƌǇ�ůĞĂƌŶŝŶŐ͘�ZĞƚƌŝĞǀĞĚ�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬƉϮϭ͘ŽƌŐͬ
ŽǀĞƌǀŝĞǁͬƐŬŝůůƐͲĨƌĂŵĞǁŽƌŬ

ϱϮ��^ƚĂƚĞ��ĚƵĐĂƟŽŶĂů�dĞĐŚŶŽůŽŐǇ��ŝƌĞĐƚŽƌƐ��ƐƐŽĐŝĂƟŽŶ͘�;ϮϬϭϭͿ͘��ůĂƐƐ�ŽĨ�ϮϬϮϬ͗��ĐƟŽŶ�ƉůĂŶ�ĨŽƌ�ĞĚƵĐĂƟŽŶ�΀W�&�ĚŽĐƵŵĞŶƚ΁͘�
ZĞƚƌŝĞǀĞĚ�DĂƌĐŚ�ϭ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬƐĞƚĚĂ͘ŽƌŐͬĐͬĚŽĐƵŵĞŶƚͺůŝďƌĂƌǇͬŐĞƚͺĮůĞ͍ĨŽůĚĞƌ/ĚсϮϳϬΘŶĂŵĞс�>&�ͲϮϵϲ͘ƉĚĨ

ϱϯ���ƚŬŝŶƐŽŶ͕�Z͕͘��ŽƌƌĞĂ͕��͘�Θ�,ƵĚůĞŶĚ͕�:͘�;ϮϬϬϴͿ͘��ǆƉůĂŝŶŝŶŐ�ŝŶƚĞƌŶĂƟŽŶĂů�ďƌŽĂĚďĂŶĚ�ůĞĂĚĞƌƐŚŝƉ�΀W�&�ĚŽĐƵŵĞŶƚ΁͘�ZĞƚƌŝĞǀĞĚ�
&ĞďƌƵĂƌǇ�ϰ͕�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬŝƟĨ͘ŽƌŐͬĮůĞƐͬ�ǆƉůĂŝŶŝŶŐ��>ĞĂĚĞƌƐŚŝƉ͘ƉĚĨ

ϱϰ��&ŽĐƵƐ��ĚŝƚŽƌƐ͘�;ϮϬϭϬ͕�EŽǀĞŵďĞƌ�ϯϬͿ͘�dŚĞ�ϭϬ�ŵŽƐƚ�ĐŽŶŶĞĐƚĞĚ�ĐŝƟĞƐ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͘�ZĞƚƌŝĞǀĞĚ�DĂƌĐŚ�ϭ͕�ϮϬϭϮ͕�ĨƌŽŵ�� �
ŚƩƉ͗ͬͬĨŽĐƵƐ͘ĐŽŵͬďƌŝĞĨƐͬŵŽƐƚͲĐŽŶŶĞĐƚĞĚͲĐŝƟĞƐͬ

ϱϱ��^ŽŌǁĂƌĞ�ĂŶĚ�/ŶĨŽƌŵĂƟŽŶ�/ŶĚƵƐƚƌǇ��ƐƐŽĐŝĂƟŽŶ͘�;Ŷ͘Ě͘Ϳ͘��ĚƵĐĂƟŽŶ�ĚŝǀŝƐŝŽŶ͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�Ϯϯ͕�ϮϬϭϮ͕�ĨƌŽŵ�� �
ŚƩƉƐ͗ͬͬǁǁǁ͘ƐŝŝĂ͘ŶĞƚͬŝŶĚĞǆ͘ƉŚƉ͍ŽƉƟŽŶсĐŽŵͺĐŽŶƚĞŶƚΘǀŝĞǁсĂƌƟĐůĞΘŝĚсϭϰϭΘ/ƚĞŵŝĚсϯ

ϱϲ��&ĞĚĞƌĂů��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƐƐŝŽŶ͘�;Ŷ͘Ě͘Ϳ͘��ŽŶŶĞĐƚ��ŵĞƌŝĐĂ�ĨƵŶĚ�;��&Ϳ͘�ZĞƚƌŝĞǀĞĚ�&ĞďƌƵĂƌǇ�ϮϬ͕�ϮϬϭϮ͕�ĨƌŽŵ�� �
ŚƩƉ͗ͬͬǁǁǁ͘ĨĐĐ͘ŐŽǀͬĞŶĐǇĐůŽƉĞĚŝĂͬĐŽŶŶĞĐƟŶŐͲĂŵĞƌŝĐĂ�
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 11635           5143 3 RIVERS TELEPHONE COOPERATIVE        1,262.08
 Camrose 0210
 used up credit amounts of $1676.12-ERate discounts

   9                07/01/13 fiber lease/dsl                             304.86

                                                                                                   101     100-1000        531

  10                07/01/13 fiber lease/dsl                             304.86*                   201     100-1000        531
  11                07/01/13 fiber lease/dsl                             304.86                    101     100-2300        531
  12                07/01/13 fiber lease/dsl                             304.86*                   201     100-2300        531
  13                07/01/13 admin phone bill                             10.56                    101     100-2300        531
  14                07/01/13 el phone bill                                14.23                    101     100-2400        531
  15                07/01/13 hs phone bill                                15.21                    201     100-2400        531
  16                07/01/13 GTCC phone bill                               2.64                    182     107-2212        531  570

 11620           6375 ACADIA HEALTHCARE                     7,442.23
   1               015465 05/30/13 reimb medicaid payments               178.75*                   115     999-6200        920  313
   2               2010109 05/30/13 reimb medicaid payments            2,616.13*                   115     999-6200        920  313
   3               2016753 06/06/13 reimb medicaid payments               48.75*                   115     999-6200        920  313
   4               2016754 06/06/13 reimb medicaid payments              991.24*                   115     999-6200        920  313
   5               2018112 06/13/13 reimb medicaid payments            3,249.86*                   115     999-6200        920  313
   6               2018113 06/13/13 reimb medicaid payments              357.50*                   115     999-6200        920  313

 11673           5966 ALBERTSON'S-PURCHASE ADVANTAGE           40.89
   1                06/07/13 cooking class for RECCS                      40.89*                   115     434-1000        610  183

 11680           5729 AMSAN                                 1,329.96
   1                06/25/13 additional amount                             8.20          9177      101     100-2600        610
   2                06/25/13 additional amount                             9.26*         9110      201     100-2600        610
   3               290671049 06/25/13 staff only parking sign             97.00*         9299      201     100-2600        610
   4               291279511 06/25/13 21in dust filter-band               20.25*         9299      201     100-2600        610
   5               291279537 07/05/13 extraction cleaner                  47.80*         9298      201     100-2600        610
   6               2907456128 06/21/13 uhs floor cleaner                 120.60*         9298      201     100-2600        610
   7               2907456128 06/21/13 signature floor finish          1,020.25*         9298      201     100-2600        610
   8               2907456128 06/21/13 shipping&handling                   6.60*         9298      201     100-2600        610

 11655           6515 API SYSTEMS INTEGRATORS                 730.01
   1               515169 06/26/13 Administration Phone for              730.01*         9283      201     100-1000        670

 11647             59 BEN TAYLOR INC                        2,357.29
 High School, Camrose, Uplander, and Taurus are district car
 cf

   1               90937 06/25/13 route fuel 60% EL                      821.00                    110     100-2700        624

   2               90937 06/25/13 route fuel 40% HS                      547.33                    210     100-2700        624
   3               90937 06/25/13 district car fuel 50% EL               268.68                    101     100-2650        624
   4               90937 06/25/13 district car fuel 50% HS               268.68*                   201     100-2650        624
   5               534169 06/18/13 paint and supplies high school        451.60*                   201     100-2600        610
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 11675           6799 BRENNA SMEDSRUD                          31.36
   1                06/26/13 reimb RECCS cooking supplies                 31.36*                   115     434-1000        610  183

  G416           4996 BRIANNA WHITE                            97.18
   1                07/01/13 mileage to Great Falls                       97.18                    182     107-2212        582  570

 11645           6803 BRYNN MOLL                            1,049.56
   1                06/27/13 lodging/gas/meals-new teacher             1,049.56*                   201     150-2210        582

 11670           6748 BRYSON SALES AND SERVICE OF             248.73
   1               223430 06/04/13 bus parts                             124.37                    110     100-2700        610
   2               223776 06/21/13 bus parts                             124.36                    210     100-2700        610

  G403           6735 C.M. RUSSELL MUSEUM                      84.00
   1               2600-0621 06/25/13 museum entrance fee                 84.00                    182     107-2212        610  570

 11658           5023 CAMROSE COLONY                        2,721.94
 lunch=3.22

 breakfast=1.83

   1                06/30/13 June 2013 Summer Food Program             2,721.94*                   212     910-3100        631

 11664           5965 CARMELITA FLYNN                          48.00
   1                06/25/13 MASBO/meals                                  24.00*                   101     100-2500        610
   2                06/25/13 MASBO/meals                                  24.00                    201     100-2500        610

 11668             68 CARQUEST AUTO PARTS                     104.56
   1               203891 05/01/13 batteries/alarm system-Camrose        104.56                    101  71 100-1000        610

 11641           4585 CDW GOVERNMENT, INC.                    879.00
   1               DC81676 06/25/13 Belkin OmniView PRO3 16-p            195.00          9305      101     100-1000        670
   2               DC81676 06/25/13 Belkin OmniView PRO3 16-p            195.00*         9305      201     100-1000        670
   3               DC81676 06/25/13 Belkin Dual-Port Micro-Ca            120.00          9305      101     100-1000        670
   4               DC81676 06/25/13 Belkin Dual-Port Micro-Ca            120.00*         9305      201     100-1000        670
   5               DD14674 06/25/13 Samsung Chromebook                   109.50          9301      101     100-1000        660
   6               DD14674 06/25/13 Samsung Chromebook                   109.50*         9301      201     100-1000        660
   7               DD14674 06/25/13 ACAD Google Chromeos mgt              15.00          9301      101     100-1000        660
   8               DD14674 06/25/13 ACAD Google Chromeos mgt              15.00*         9301      201     100-1000        660

 11666           1833 CHEMSEARCH                              449.80
   1               1128689 06/06/13 x-large gloves                       152.00*         9273      201     100-2600        610
   2               1129804 06/06/13 flash                                297.80*         9273      201     100-2600        610
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 11618              3 CITY OF SHELBY WATER DEPT             2,507.93
   5                06/22/13 bus barn/water/garbage                      101.74                    110     100-2700        421
    BUS BARN WATER BILL
   6                06/22/13 bus barn/water/garbage                      101.73*                   210     100-2700        421
    BUS BARN WATER BILL
   7                06/22/13 hs&el/water/garbage/sewer/land            1,382.68                    101     100-2600        421
    WATER, GARBAGE & LANDFILL BILL
   8                06/22/13 hs&el/water/garbage/sewer/land              921.78                    201     100-2600        421
    WATER, GARBAGE & LANDFILL BILL

 11627           6793 COURTNEY HARPER                          19.00
   1                07/09/13 reimb lunches paid not used                  19.00*                   212     910-3100        630

 11660           2900 CRISTINE STEINBACHER                    427.23
 Bozeman miles-542 roundtrip
   1                06/25/13 mileage & meals/MBI conference              427.23                    115     420-1000        582  323

 11628           6795 CRYSTAL ENNEBERG                         24.50
   1                07/09/13 reimb lunches paid not used                  24.50*                   212     910-3100        630

 11634            220 DAVIS BUSINESS MACHINES               1,215.76
   1               135520 07/02/13 COPIER MAINT/TONER                    303.94                    101     100-1000        440
   2               135520 07/02/13 COPIER MAINT/TONER                    303.94*                   201     100-1000        440
   3               135554 07/02/13 COPIER MAINT/TONER                    303.94*                   201     100-2300        440
   4               135554 07/02/13 COPIER MAINT/TONER                    303.94                    101     100-2300        440

 11640            159 DEMCO INC                                48.79
   1               5007734 06/25/13 Kick it up posters                    17.85          9304      101     100-1000        610
   2               5007734 06/25/13 Bookmarks                             17.00          9304      101     100-1000        610
   3               5007734 06/25/13 shipping                               3.50          9304      101     100-1000        610
   4               5007734 06/25/13 additional shipping                   10.44                    101     100-1000        610

 11663           4100 DENISE FLESCH                           354.23
   1                06/25/13 MASBO/meals-mileage                         177.12*                   101     100-2500        610
   2                06/25/13 MASBO/mels-mileage                          177.11                    201     100-2500        610

  G409           2851 DIANA KNUDSON                           471.25
   1                07/01/13 mileage out of district                     288.05                    182     107-2212        582  570
   2                07/01/13 mileage in district                         133.20                    182     108-2212        596  580
   3                07/01/13 phone allowance                              50.00                    182     107-2212        531  570

  G421           4724 DOROTHEA M. SUSAG                     1,586.85
   1                07/01/13 workshop presenter                        1,500.00                    182     108-2212        320  580
   2                07/01/13 mileage                                      50.85                    182     108-2212        596  580
   3                07/01/13 meals                                        36.00                    182     108-2212        592  580
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  G410            199 FIELDSTONE OFFICE SUPPLY                 17.50
   1                06/27/13 folders                                      17.50                    182     107-2212        610  570

 11672            199 FIELDSTONE OFFICE SUPPLY                335.38
   1                06/20/13 frame for painting                          335.38*                   101     100-2500        610

 11682             74 FOOD SERVICES OF AMERICA                479.01
   1               4468163 06/18/13 summer food program/June             286.76*                   212     910-3100        631
   2               4473112 06/25/13 summer food program/June             192.25*                   212     910-3100        631

 11626             22 GENERAL DISTRIBUTING CO                 164.24
   1               139997 06/11/13 CYLINDER RENTAL                        26.44                    201     310-1000        450
   2               144957 06/30/13 CYLINDER RENTAL                       137.80                    201     310-1000        450

  G415           6802 GREENFIELD SCHOOL                        60.00
   1                06/20/13 WORKSHP REFUND                               60.00                    182     108-2212        330  580

  G405           5633 HAMPTON INN                             426.91
   1                07/01/13 conf. rooms  and catering/IEFA              426.91                    182     108-2212        592  580

  G406           5633 HAMPTON INN                             507.13
   1                06/27/13 conf. rooms and catering/Art                507.13                    182     108-2212        592  580

 11653             19 HEMMER PLUMBING & HEATING                60.00
   1               8303 06/05/13 service call                             60.00                    101     100-2600        440

 11649           2514 HIGHLINE COMMUNICATIONS                  36.00
   1               72357 06/14/13 dual band antenna                       36.00                    110     100-2700        610

  G417           6529 HILTON GARDEN INN-GT FALLS            1,415.75
   1                06/20/13 banquet rooms/meals                       1,415.75                    182     108-2212        592  580

 11654           5560 JACK A. STERLING                        475.00
 10.0 hours x $47.50=$475.00
   1                06/30/13 e-rate 7-1-13 thru 6-30-2014                475.00*                   101     100-2300        330

  G413           6801 JACKIE KANNBERG                          60.00
   1                06/13/13 WORKSHOP OVERPAYMENT                         60.00                    182     108-2212        330  580

 11652           6251 JANET FLESCH                             37.84
   1                06/03/13 reimb snacks/club success                    37.84                    101     100-1000        610
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  G412           6800 JEAN MURPHY                              60.00
   1                06/13/13 WORKSHOP OVERPAYMENT                         60.00                    182     108-2212        330  580

 11632           6291 JEANNE M WIGEN                           86.00
   1                05/25/13 reimb meals/HS State track                   69.00*                   201     720-3500        582
   5                05/30/13 6th and 5th grades trips                     17.00                    101     710-3400        582

 11661           3974 KATHY JOHNSON                           121.00
 Bozeman miles-542 roundtrip
   1                06/25/13  meals/MBI conference                       121.00                    115     420-1000        582  323

 11631           6798 KEISHA HOYE                              10.70
   1                07/09/13 reimb lunches paid not used                  10.70*                   212     910-3100        630

 11623           3436 KENCO SECURITY & TECHNOLOGY             106.00
   2               1044938 07/01/13 Labor & Monitoring-06-13              53.00                    101     100-2600        340
   4               1044938 07/01/13 Labor & Monitoring-06-13              53.00*                   201     100-2600        340

  G420           5286 LEE SILLIMAN                          1,836.97
   1                07/01/13 materials for workshop                      110.00*                   182     108-2212        600  580
   2                07/01/13 workshop presenter                        1,500.00                    182     108-2212        320  580
   3                07/01/13 mileage/Missoula-Great Falls                190.97                    182     108-2212        596  580
   4                07/01/13 meal allowance                               36.00                    182     108-2212        592  580

 11656           1541 LIBERTY ELECTRIC INC                     70.24
   1               43014 06/25/13 labor and material                      70.24                    101     100-1000        340

  G418           6682 LORI BROWN-CHAUVET                    1,492.32
   1                06/10/13 door prizes/materials                        30.37*                   182     108-2212        600  580
   2                06/10/13 stipend/presenter                         1,392.75                    182     108-2212        320  580
   3                06/10/13 mileage/GFalls-FBenton                       45.20                    182     108-2212        596  580
   4                06/10/13 MEALS                                        24.00                    182     108-2212        592  580

 11662           1856 LYLE KIMMET                              12.82
   1                06/24/13 reimb meals/driver workshop                  12.82*                   110     100-2700        582

 11648            644 LYN'S BODY SHOP                       2,579.40
   1                06/12/13 repair equinox/insurance paid             2,579.40                    110     100-2700        440

 11636           6405 MACKIN EDUCATIONAL RESOURCES            201.57
   1               358269 06/07/13 Early NF, Upper FIC                   201.57*         9258      101     100-2225        640
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  G414           4766 MALTANA                                 139.10
   1                06/20/13 LODGING/TECH TOYS                           139.10                    182     108-2212        592  580

 11621              2 MARIAS RIVER ELECTRIC COOP            4,843.08
 el 60%
 hs 40%

 switch between 110 & 210 every month

 Cf
   1                06/21/13 electric                                  2,728.15                    101     100-2600        412

   2                06/21/13 electric                                  1,818.77                    201     100-2600        412
   3                06/21/13 bus barn electric                           296.16                    110     100-2700        412

 11650            390 MARK'S TIRE                             137.89
   1               32434 06/03/13 repairs/materials                      137.89                    110     100-2700        610

 11619            228 MASBO                                   650.00
   1               664 06/28/13 Flesch conference/membership             162.50*                   101     100-2500        810
   2               664 06/28/13 Flesch conference/membership             162.50*                   201     100-2500        810
   3               664 06/28/13 Flynn conference/membership              162.50*                   101     100-2500        810
   4               664 06/28/13 Flynn conference/membership              162.50*                   201     100-2500        810

 11683           5930 MEADOW GOLD GREAT FALLS                 150.61
   3               11000150 06/17/13 dairy products/summer food p         33.37*                   212     910-3100        631
    HOT LUNCH FOOD BILLS
   4               11000180 06/20/13 dairy products/summer food p         55.50*                   212     910-3100        631
   5               11000217 06/24/13 dairy products/summer food p         61.74*                   212     910-3100        631

 11665           5833 MONTANA COOPERATIVE SERVICES            488.00
   1               1257 04/30/13 MCS Dues for 13-14                      244.00*                   101     100-2300        810
   2               1257 04/30/13 MCS Dues for 13-14                      244.00                    201     100-2300        810

  G422           6742 MONTANA TEACHERS RETIREMENT             438.60
   1                07/01/13 employee/employer contribution              438.60*                   182     108-2212        220  580

 11643           3439 MSU-Northern Business Office          2,031.76
   1                06/28/13 S Clark driver's ed tuition               2,031.76                    218     100-1590        320

 11676           6342 MSU/TOOLE COUNTY EXTENSION               25.80
   1               2013-0628 06/28/13  RECCS/supplies                     25.80*                   115     434-3300        610  183

 11642           5961 NAEIR                                 1,050.00
   1               H516411 06/21/13 supplies/Matt Genger                 525.00                    101     100-1000        610
   2               H516539 06/24/13 supplies/Matt Genger                 525.00                    201     100-1000        610
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 11667           6808 NAPA Auto Parts of Great Falls            6.08
   1                06/29/13 can of grease                                 6.08                    101     100-2600        610

 11678           6645 NCS PEARSON INC                       4,987.50
   1                07/09/13 Write to Learn subscription               4,987.50                    201     100-1000        810

  G411           5361 NORTHERN ROCKIES EDUCATIONAL          3,487.50
   1                06/27/13  Tech Toys presenter                      3,000.00                    182     108-2212        320  580
   2                06/27/13 meals                                        92.00                    182     108-2212        592  580
   3                06/27/13 mileage                                     395.50                    182     108-2212        596  580

 11679           4583 NORTHWESTERN SCHOLASTIC INSURERS      4,617.60
 431X 1.60=689.60
   1                06/30/13 accident coverage 2013-2014               3,928.00                    201     720-3500        520
   2                06/30/13 catastrophic insurance                      689.60                    101     100-3500        520

 11657           6114 OFFICE CENTER (THE)                     194.72
   2               011746 06/19/13 billing-05/15/13-06/14/13             194.72                    182     108-2212        550  580

  G404           6737 PARIS GIBSON SQUARE MUSEUM               40.00
   1                07/01/13 donation/wshop participation                 40.00*                   182     108-2212        600  580

 11637             39 PITNEY BOWES INC                        449.34
   1               9256-JN13 06/13/13 postage machine rental             224.67                    101     100-5200        840
   2               9256-JN13 06/13/13 postage machine rental             224.67*                   201     100-5200        840

 11625            758 QUILL CORPORATION                       812.90
   1               3440687 06/17/13 shredder                             134.39          9300      201     100-2400        610
   2               3440687 06/17/13 office supplies                       78.59          9300      201     100-1000        610
   3               3440696 06/17/13 8 chairs/board room                  599.92*         9300      101     100-2400        610

 11651           6806 RICHARD JORATA                          313.06
   2                06/08/13 lodging/mileage-Helena conf                 313.06*                   201     100-2311        582

 11639           3055 RIDDELL/ALL AMERICAN                  9,940.06
   1               60215730 06/26/13 Shipping                            336.00*         9286      201     720-3500        610
   2               95725277 06/22/13 HP jerseys                        6,400.00*         9286      201     720-3500        610
   3               95725277 06/22/13 HP pants                          3,200.00*         9286      201     720-3500        610
   4               95725277 06/22/13 additional amount                     4.06*                   201     720-3500        610

 11659           5135 SHAWN CLARK                             762.41
   5                07/02/13 meals/mileage-Class B Admin                 492.85*                   201     720-3500        582
   6                07/02/13 meals/mileage-driver's ed Havr              269.56*                   218     100-1590        582
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 11622              1 SHELBY GAS ASSOCIATION                1,937.69
 el  60%
 hs 40%

 switch between 110 & 210 every month

 cf
   1                06/21/13 bus barn gas                                 75.02                    210     100-2700        411

   2                05/24/13 gas                                       1,117.60*                   101     100-2600        411
   3                05/24/13 gas                                         745.07*                   201     100-2600        411

 11671             61 SHELBY PAINT AND HARDWARE               293.03
   1               006332 05/31/13 sump pump                             159.99*                   201     100-2600        610
   2               006605 05/31/13 coupler/clamps                         17.44                    101     100-2600        610
   3               006344 06/10/13 keys for admin                         10.00*                   101     100-2300        610
   4               006618 06/18/13 paint supplies/high school            105.60*                   201     100-2600        610

 11674              8 SHELBY PROMOTER                         106.25
   1               1322012 05/29/13 RECCS plant sale & exchange           56.25*                   115     434-2000        530  183
   2               1325015 06/19/13 advertise-bus driver                  50.00*                   110     100-2700        540

 11646           6805 SPOKANE PUBLIC SCHOOLS                  745.00
   1               AR118041 06/21/13 Brynn Moll AP Eng/fees              745.00*                   201     150-2210        582

 11681             75 SYSCO FOOD SERVICES OF MONTANA          611.15
   4                06/28/13 summer food program/June                    611.15*                   212     910-3100        631

 11630           6797 TAWNEE HARTWELL                          10.55
   1                07/09/13 reimb lunches paid not used                  10.55*                   212     910-3100        630

 11677           6809 The Learning Workshop Inc               716.00
   1               3712 05/13/13 Title 1 workshop                        716.00                    115     420-1000        582  323

  G419           5528 THOMAS MARINKOVICH                    1,392.75
   1                07/01/13 PRESENTER STIPEND                         1,392.75                    182     108-2212        320  580

 11669           3128 TLC CATERING PLUS                       256.75
   1               555604 06/05/13 PIR days                              256.75

                                                                                                   101     100-1000        610

 11629           6796 TRISHA FERRY                             10.75
   1                07/09/13 reimb lunches paid not used                  10.75*                   212     910-3100        630
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                                                  For the Accounting Period:  6/13
*  ... Over spent expenditure
————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
Claim  Warrant             Vendor #/Name                    Amount
------ ------- ---------------------------------------   ----------                                         Acct/Source/
Line #                     Invoice #/Inv Date/Description           Line Amount          PO #     Fund Org   Prog-Func     Obj Proj
————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————

 11624           6644 US BANCORP Equipment Finance Inc.     2,206.70
 mf
   1               231142787 06/21/13 copier lease/davis business      1,103.35                    101     100-1000        452
   2               231142787 06/21/13 copier lease/davis business      1,103.35*                   201     100-1000        452

 11633           2753 VICKY WARILA                          5,375.00
 3rd of five payments
   1                07/03/13 3rd year/negotiated buyout                5,375.00                    101     100-1000        266

  G407           3484 VISA (for GTCC) 3278                    712.67
   1                07/01/13 conference registration                     250.00                    182     107-2212        810  570
   2                07/01/13 3 rivers phone & internet                   101.86                    182     107-2212        531  570
   3                07/01/13 office materials                            360.81                    182     107-2212        610  570

  G408           3484 VISA (for GTCC) 3278                    652.90
   1                07/01/13 books/office materials                      406.94*                   182     108-2212        600  580
   2                07/01/13 lodging                                     245.96                    182     108-2212        592  580

 11684       E   6023 WELLS FARGO BANK P CARD SYSTEM           64.53
   1                06/27/13 RECCS supplies                               64.53*                   115     434-1000        610  183

 11685       E   6023 WELLS FARGO BANK P CARD SYSTEM        1,398.80
   1                06/10/13 dirver's ed supplies                         13.30*                   218     100-1000        610
   2                06/11/13 S Clark lodging/Red Lodge                   410.88*                   201     720-3500        582
   3                06/13/13 S Clark lodging/Helena                      179.62*                   201     720-3500        582
   4                06/17/13 AP English-new teacher                      795.00*                   201     150-2210        582

 11686       E   6023 WELLS FARGO BANK P CARD SYSTEM           76.50
   1                05/31/13 pizza/alternative school kids                76.50*                   217     100-1000        610

 11687       E   6023 WELLS FARGO BANK P CARD SYSTEM          237.29
   1                06/30/13 L Davis purchases/June                      237.29          9293      101     100-2600        610

 11688       E   6023 WELLS FARGO BANK P CARD SYSTEM          684.34
   1                06/30/13 bus parts and supplies                      342.17                    110     100-2700        610
   2                06/30/13 bus parts and supplies                      342.17                    210     100-2700        610

 11689       E   6023 WELLS FARGO BANK P CARD SYSTEM          148.98
   1                06/21/13 bus driver training lodging                  74.49*                   110     100-2700        582
   2                06/20/13 bus driver training-gas                      74.49*                   210     100-2700        582

 11690       E   6023 WELLS FARGO BANK P CARD SYSTEM          204.26
   1                06/10/13 R James/lodging in Helena                   177.55*                   101     100-2500        582
   2                06/10/13 thank you cards                              26.71*                   101     100-2500        610
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*  ... Over spent expenditure
————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
Claim  Warrant             Vendor #/Name                    Amount
------ ------- ---------------------------------------   ----------                                         Acct/Source/
Line #                     Invoice #/Inv Date/Description           Line Amount          PO #     Fund Org   Prog-Func     Obj Proj
————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————

 11691       E   6023 WELLS FARGO BANK P CARD SYSTEM          145.66
   1                06/24/13 admin supplies                              145.66*                   101     100-2400        610

 11692       E   6023 WELLS FARGO BANK P CARD SYSTEM          756.10
   1                06/24/13 MASBO lodging/meals                         756.10*                   101     100-2400        610

 11693       E   6023 WELLS FARGO BANK P CARD SYSTEM          163.07
   1                06/20/13 M Genger/supplies/gasoline                  163.07*                   101     100-2300        610

 11694       E   6023 WELLS FARGO BANK P CARD SYSTEM          200.04
   1                06/20/13 Shooting Chrony F1 Chrono                    99.29          9197      201     100-1000        610
   2                06/20/13 Presenter                                    35.75          9207      215     360-1000        610  392
   3                06/20/13 Montana Mag. of Western                      65.00*         9234      201     100-2225        650

 11695       E   6023 WELLS FARGO BANK P CARD SYSTEM          499.00
   1               10550532 05/29/13 Shure PGXD14/85                     499.00          9287      201     100-1000        610

 11696       E   6023 WELLS FARGO BANK P CARD SYSTEM          529.85
   1                06/21/13 MBI conference/lodging                      529.85          9290      115     420-1000        582  323

 11697       E   6023 WELLS FARGO BANK P CARD SYSTEM          607.94
   1                06/30/13  L Kimmet supplies for june                 225.55          9297      101     100-2600        610
   2                06/17/13 driver's training fees/lodging              191.20*                   110     100-2700        582
   3                06/17/13 driver's training fees/lodging              191.19*                   210     100-2700        582

 11698       E   6023 WELLS FARGO BANK P CARD SYSTEM          508.00
   1                06/12/13 counselor materials/next year               508.00*                   201     100-2122        610

 11699       E   6023 WELLS FARGO BANK P CARD SYSTEM          118.42
   1                06/09/13 RECCS food for summer class                 118.42*                   115     434-1000        610  183

 11700       E   6023 WELLS FARGO BANK P CARD SYSTEM          529.85
   1                06/21/13 MBI conference/lodging                      529.85          9280      115     420-1000        582  323

 11701       E   6023 WELLS FARGO BANK P CARD SYSTEM          179.62
   1                06/21/13 driver's training/lodging                    89.81*                   110     100-2700        582
   2                06/21/13 driver's training/lodging                    89.81*                   210     100-2700        582

 11702       E   6023 WELLS FARGO BANK P CARD SYSTEM           81.74
   1                06/30/13 summer food program groceries                81.74*                   212     910-3100        631

 11703       E   6023 WELLS FARGO BANK P CARD SYSTEM          238.44
   1                06/28/13 P Taylor office supplies                    238.44          9303      101     100-1000        610
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Claim  Warrant             Vendor #/Name                    Amount
------ ------- ---------------------------------------   ----------                                         Acct/Source/
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 11704       E   6023 WELLS FARGO BANK P CARD SYSTEM          551.87
   1                06/30/13 M White/AD mtng/lodging-gas                 551.87*                   201     720-3500        582

 11705       E   6023 WELLS FARGO BANK P CARD SYSTEM          179.62
   1                06/24/13 driver's training/J Wigen/lodg              179.62*                   110     100-2700        582

 11706       E   6023 WELLS FARGO BANK P CARD SYSTEM          188.64
   1                06/30/13 M Schwenke June supplies                    188.64*         9296      201     100-2600        610

 11638           6523 WELLS FARGO FINANCIAL LEASING           485.08
   1               5000223534 06/14/13 GTCC copier 07/29/13-08/28        485.08                    182     108-2212        550  580

                                               Total:     95,554.75

                              Total Electronic Claims      8,292.56

                          Total Non-Electronic Claims     87,262.19
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————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
              Fund/Account                                 Amount
————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
  101 General Fund
      101                                                   $20,138.88
  110 Transportation Fund
      101                                                    $5,036.67
  115 Miscellaneous Federal Funds
      101                                                   $10,103.41
  182 Interlocal Agreement
      101                                                   $15,661.82
  201 General Fund
      101                                                   $36,521.05
  210 Transportation Fund
      101                                                    $1,546.10
  212 Food Services
      101                                                    $4,119.95
  215 Miscellaneous Federal Funds
      101                                                       $35.75
  217 ADULT EDUCATION FUND
      101                                                       $76.50
  218 Traffic Education or Driver's Ed.
      101                                                    $2,314.62

                                               Total:       $95,554.75
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I have carefully examined the above Register and refer the same to the
                          Board of Trustees.

Filed:____________________________________________________________________

Allowed Amount  $_________________________________________________________

Disallowed Amount  $______________________________________________________

                        Approved by the Board of Trustees

                        ______________________________________________________________
                                     Chairman

Attest:___________________________________________________
                    Clerk
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                                                             Receipts                                   Misc.    Misc.
                                        Opening   Disbursed  in Transit Deposits   Transfers   Invest   Earnings Charges Closing
           Account                      Balance      (-)        (+)        (+)       (+)         (+)      (+)      (-)   Balance
------------------------------------------------- ---------- ---------- ---------- ---------  --------  -------- ------- ----------

407 ART CLUB                              1432.61       0.00       0.00       0.00      0.00                0.00    0.00    1432.61
101 ATHLETICS                            -5281.35       0.00       0.00       0.00      0.00                0.00    0.00   -5281.35
405 AUTO/WOOD SHOP/VICA                    614.79       0.00       0.00       0.00      0.00                0.00    0.00     614.79
402 BAND                                  2528.66       0.00       0.00       0.00      0.00                0.00    0.00    2528.66
408 BAND & CHOIR UNIFORMS/TRAVEL          1031.64       0.00       0.00       0.00      0.00                0.00    0.00    1031.64
213 BPA                                   1228.58       0.00       0.00       0.00      0.00                0.00    0.00    1228.58
203 CHEERLEADERS                           579.93       0.00       0.00       0.00      0.00                0.00    0.00     579.93
403 CHOIR                                 2001.53       0.00       0.00       0.00      0.00                0.00    0.00    2001.53
313 CLASS OF 2013 (SR)                    1981.90       0.00       0.00       0.00      0.00                0.00    0.00    1981.90
314 CLASS OF 2014 (JR)                    2380.18       0.00       0.00       0.00      0.00                0.00    0.00    2380.18
315 CLASS OF 2015 (SO)                    3537.62       0.00       0.00       0.00      0.00                0.00    0.00    3537.62
316 CLASS OF 2016 (FR)                     780.05       0.00       0.00       0.00      0.00                0.00    0.00     780.05
202 CONCESSIONS                          10599.20       0.00       0.00       0.00      0.00                0.00    0.00   10599.20
503 DISTRICT 7 MUSIC FESTIVAL             4905.82       0.00       0.00       0.00      0.00                0.00    0.00    4905.82
217 EF TOURS                              1392.39       0.00       0.00       0.00      0.00                0.00    0.00    1392.39
206 EXPLORE AMERICA                        842.02       0.00       0.00       0.00      0.00                0.00    0.00     842.02
212 FCCLA                                 1029.67       0.00       0.00       0.00      0.00                0.00    0.00    1029.67
211 FFA                                   2756.84       0.00       0.00       0.00      0.00                0.00    0.00    2756.84
209 FINE ARTS                              196.84       0.00       0.00       0.00      0.00                0.00    0.00     196.84
406 FRENCH CLUB                           2518.04       0.00       0.00       0.00      0.00                0.00    0.00    2518.04
208 HOWL                                    97.77       0.00       0.00       0.00      0.00                0.00    0.00      97.77
640 MIDDLE SCHOOL BAND                    1736.21       0.00       0.00       0.00      0.00                0.00    0.00    1736.21
610 MIDDLE SCHOOL BOYS ATHLETICS          4634.26       0.00       0.00       0.00      0.00                0.00    0.00    4634.26
624 MIDDLE SCHOOL BUILDERS CLUB           1121.17       0.00       0.00       0.00      0.00                0.00    0.00    1121.17
622 MIDDLE SCHOOL CHEERLEADERS            1541.10       0.00       0.00       0.00      0.00                0.00    0.00    1541.10
641 MIDDLE SCHOOL CHOIR                    128.74       0.00       0.00       0.00      0.00                0.00    0.00     128.74
623 MIDDLE SCHOOL DRILL TEAM               415.63       0.00       0.00       0.00      0.00                0.00    0.00     415.63
611 MIDDLE SCHOOL GIRLS ATHLETICS         2875.16       0.00       0.00       0.00      0.00                0.00    0.00    2875.16
643 MIDDLE SCHOOL HOME EC                  686.68       0.00       0.00       0.00      0.00                0.00    0.00     686.68
642 MIDDLE SCHOOL INDUSTRIAL ARTS          412.39       0.00       0.00       0.00      0.00                0.00    0.00     412.39
621 MIDDLE SCHOOL STUDENT COUNCIL          870.98      75.00       0.00       0.00      0.00                0.00    0.00     795.98
612 MIDDLE SCHOOL UNIFORM MAINTENANCE     3623.78       0.00       0.00       0.00      0.00                0.00    0.00    3623.78
401 NHS                                    536.49       0.00       0.00       0.00      0.00                0.00    0.00     536.49
219 REACT                                   22.20       0.00       0.00       0.00      0.00                0.00    0.00      22.20
501 RECOGNITION                           3757.81       0.00       0.00       0.00      0.00                0.00    0.00    3757.81
214 SCHOOL PLAY                            406.79       0.00       0.00       0.00      0.00                0.00    0.00     406.79
216 SCIENCE CLUB                          1228.02       0.00       0.00       0.00      0.00                0.00    0.00    1228.02
700 SHELBY ELEMENTARY                     4592.26       0.00       0.00       0.00      0.00                0.00    0.00    4592.26
205 SPEECH & DRAMA                        3121.50       0.00       0.00       0.00      0.00                0.00    0.00    3121.50
201 STUDENT COUNCIL                       3592.41       0.00       0.00       0.00      0.00                0.00    0.00    3592.41
102 TOURNAMENT FUNDS                       771.44       0.00       0.00       0.00      0.00                0.00    0.00     771.44
104 UNIFORM MAINTENANCE                  11174.51       0.00       0.00       0.00      0.00                0.00    0.00   11174.51
404 VO-AG                                 3303.93       0.00       0.00       0.00      0.00                0.00    0.00    3303.93
207 YEARBOOK                              4365.04       0.00       0.00       0.00      0.00                0.00    0.00    4365.04

        Total for Student Accounts       92073.23      75.00                                                               91998.23

                   Bank Account Totals   92073.23      75.00       0.00       0.00      0.00                0.00    0.00   91998.23

                                                                                                            Bank Balance   91998.23
                                                                                                 Plus Outstanding Checks    5742.26
                                                                                              Minus Outstanding Deposits       0.00



                                                                                                                         ----------
                                                                                                                 Balance   97740.49

                                                                                               Minus Receipts in Transit       0.00
                                                                                                                         ----------
                                                                                                       Statement Balance   97740.49
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                                                    Expended     Expended     Encumbered     Committed    Current       Available
                  Fund                          Current Month      YTD           YTD           YTD      Appropriation Appropriation
————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
 101 General Fund                                  106,581.58  2,340,560.86      5,058.93  2,345,619.79  2,510,674.00    165,054.21
 110 Transportation Fund                            14,384.97    142,984.22          0.00    142,984.22    198,900.00     55,915.78
 111 Bus Depreciation Fund                               0.00          0.00          0.00          0.00    155,746.30    155,746.30
 113 Tuition                                             0.00        380.00          0.00        380.00     18,825.32     18,445.32
 114 Retirement                                     13,140.44    287,074.60          0.00    287,074.60    364,020.00     76,945.40
 128 Technology Fund                                     0.00     52,285.36          0.00     52,285.36     52,285.36          0.00
 129 Flexibility Fund                                    0.00     11,992.50        300.00     12,292.50     18,014.29      5,721.79
 150 Debt Service                                        0.00     59,396.25          0.00     59,396.25    319,292.50    259,896.25
 201 General Fund                                   89,402.37  1,535,905.18        457.77  1,536,362.95  1,580,715.55     44,352.60
 210 Transportation Fund                             8,365.37    108,711.16          0.00    108,711.16    126,480.00     17,768.84
 211 Bus Depreciation Fund                               0.00          0.00          0.00          0.00    194,923.08    194,923.08
 214 Retirement                                     13,344.01    181,888.48          0.00    181,888.48    225,996.00     44,107.52
 217 ADULT EDUCATION FUND                               76.49     34,126.85          0.00     34,126.85     67,000.00     32,873.15
 228 Technology Fund                                     0.00     49,453.04          0.00     49,453.04     49,453.04          0.00
 229 Flexibility Fund                                    0.00     12,192.50          0.00     12,192.50     25,662.04     13,469.54
 250 Debt Service                                        0.00     29,698.75          0.00     29,698.75    159,897.50    130,198.75
 261 Building Reserve                                    0.00     48,104.92          0.00     48,104.92     98,179.78     50,074.86

                        Grand Total:               245,295.23  4,894,754.67      5,816.70  4,900,571.37  6,166,064.76  1,265,493.39
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   182 Interlocal Agreement
————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
                                                    Expended     Expended     Encumbered     Committed    Current       Available
   Account  Object                              Current Month      YTD           YTD           YTD      Appropriation Appropriation
————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————

100 Regular Education Programs -
 107 GTCC Interlocal Funds
  2212 Instruction of Curriculum Development Services
   112-570 Professional-Education                    5,410.67     64,927.88          0.00     64,927.88     63,654.00     -1,273.88
       GTCC Interlocal Dues
   115-570 Office/Clerical/Technology                2,759.10     35,154.80          0.00     35,154.80     33,100.00     -2,054.80
       GTCC Interlocal Dues
   160-570 Sick Leave                                    0.00          0.00          0.00          0.00      3,000.00      3,000.00
       GTCC Interlocal Dues
   170-570 Vacation Leave                                0.00          0.00          0.00          0.00      4,000.00      4,000.00
       GTCC Interlocal Dues
   210-570 Social Security/Medicare                    609.68      7,503.25          0.00      7,503.25      7,600.00         96.75
       GTCC Interlocal Dues
   220-570 Teachers' Retirement                        404.18      4,850.14          0.00      4,850.14      4,856.00          5.86
       GTCC Interlocal Dues
   230-570 PERS                                        187.62      2,390.53          0.00      2,390.53      2,258.00       -132.53
       GTCC Interlocal Dues
   240-570 Unemployment Compensation                    26.14        320.22          0.00        320.22        219.00       -101.22
       GTCC Interlocal Dues
   250-570 Workers' Compensation                        44.37        447.32          0.00        447.32        809.00        361.68
       GTCC Interlocal Dues
   260-570 Health Insurance                              0.00     12,239.40          0.00     12,239.40     12,291.00         51.60
       GTCC Interlocal Dues
   320-570 Professional-Educational Services             0.00          0.00          0.00          0.00      2,500.00      2,500.00
       GTCC Interlocal Dues
   340-570 Technical Services                            0.00        325.00          0.00        325.00      2,000.00      1,675.00
       GTCC Interlocal Dues
   440-570 Repair and Maintenance Services               0.00          0.00          0.00          0.00      3,500.00      3,500.00
       GTCC Interlocal Dues
   531-570 Telephone                                   154.50      1,856.90          0.00      1,856.90      2,500.00        643.10
       GTCC Interlocal Dues
   532-570 Postage                                       0.00        448.26          0.00        448.26      1,000.00        551.74
       GTCC Interlocal Dues
   582-570 Travel Out-of-District                      385.23      4,566.76          0.00      4,566.76      5,000.00        433.24
       GTCC Interlocal Dues
   610-570 Supplies                                    462.31      2,498.34          0.00      2,498.34      3,800.00      1,301.66
       GTCC Interlocal Dues
   650-570 Periodicals                                   0.00         99.00          0.00         99.00        400.00        301.00
       GTCC Interlocal Dues
   660-570 Minor Equipment-New                           0.00        198.00          0.00        198.00        500.00        302.00
       GTCC Interlocal Dues
   681-570 Software                                      0.00          0.00          0.00          0.00      2,000.00      2,000.00
       GTCC Interlocal Dues
   810-570 Dues & Fees                                 250.00        293.45          0.00        293.45        350.00         56.55
       GTCC Interlocal Dues
                     Function Total:                10,693.80    138,119.25          0.00    138,119.25    155,337.00     17,217.75

                      Program Total:                10,693.80    138,119.25          0.00    138,119.25    155,337.00     17,217.75
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   182 Interlocal Agreement
————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
                                                    Expended     Expended     Encumbered     Committed    Current       Available
   Account  Object                              Current Month      YTD           YTD           YTD      Appropriation Appropriation
————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
 108 GTCC Professional Development - Dues
  2212 Instruction of Curriculum Development Services
   150-580 Stipends                                      0.00      3,864.24          0.00      3,864.24      4,500.00        635.76
       GTCC Professional Development Dues
   210-580 Social Security/Medicare                      0.00        241.00          0.00        241.00        430.00        189.00
       GTCC Professional Development Dues
   220-580 Teachers' Retirement                        438.60      2,852.33          0.00      2,852.33      1,015.00     -1,837.33
       GTCC Professional Development Dues
   240-580 Unemployment Compensation                     0.00         10.08          0.00         10.08         20.00          9.92
       GTCC Professional Development Dues
   250-580 Workers' Compensation                         0.00         17.10          0.00         17.10         35.00         17.90
       GTCC Professional Development Dues
   320-580 Professional-Educational Services         8,785.50     27,071.27          0.00     27,071.27     33,100.00      6,028.73
       GTCC Professional Development Dues
   330-580 Other Professional Services                 180.00        859.00          0.00        859.00      1,000.00        141.00
       GTCC Professional Development Dues
   340-580 Technical Services                            0.00      3,340.24          0.00      3,340.24      6,000.00      2,659.76
       GTCC Professional Development Dues
   550-580 Printing, Binding and Duplication           679.80     10,109.39          0.00     10,109.39     12,200.00      2,090.61
       GTCC Professional Development Dues
   592-580 Meals & Lodging                           2,922.85     29,998.96          0.00     29,998.96     30,125.33        126.37
       GTCC Professional Development Dues
   596-580 Mileage                                     815.72      8,479.30          0.00      8,479.30     12,000.00      3,520.70
       GTCC Professional Development Dues
   600-580 Supplies and Materials                      587.31      9,648.27          0.00      9,648.27      6,000.00     -3,648.27
       GTCC Professional Development Dues
                     Function Total:                14,409.78     96,491.18          0.00     96,491.18    106,425.33      9,934.15

                      Program Total:                14,409.78     96,491.18          0.00     96,491.18    106,425.33      9,934.15

                Program Group Total:                25,103.58    234,610.43          0.00    234,610.43    261,762.33     27,151.90

                         Fund Total:                25,103.58    234,610.43          0.00    234,610.43    261,762.33     27,151.90

                        Grand Total:                25,103.58    234,610.43          0.00    234,610.43    261,762.33     27,151.90
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