
TO: Washington Schools New Employee

FROM: J. Brad Hoard 

Congratulations on your new position with Washington County School District. As a valued 
employee, you are entitled to various group insurance benefits. Please review the enclosed 
information regarding your group benefits available through the School District, both the employer 
paid and the voluntary benefits. 

The effective date of your benefits is the first day of the month following your date of hire. 

To enroll in your benefits, go to www.in-roll.com.

 Your log-in information will be the 1st letter of your first name, your last name, and the last 4 digits 
of your social security number. The first time you log in, you will use the default password of 
"washington". You will then be prompted to create your own a personal password. 

For example: Joe Employee jemployee6 767 

If you have any questions or should need any assistance, please contact Brad Hoard at the phone or 
email below.

I look forward to working with you in the future. 

Best Regard, 

J. Brad Hoard

Us Employee Benefits Services Group PO Box 13566 Tallahassee, Florida 32317 
1-800-599-5552 Fax 850-906-9098 jbhoard@usebsg.com www.usebsg.com
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%RQXV�FRPELQHG

*URXSV�ZLWK�D�SURJUDP�VLPLODU�WR�0D[�%XLOGHU�RQ�WKHLU�SUHYLRXV�SODQ�DUH�HOLJLEOH�IRU�0D[�%XLOGHU�&UHGLWV��7R�TXDOLI\�IRU�0D[�
%XLOGHU�&UHGLWV��WKH�HPSOR\HU�PXVW�UHTXHVW�D�OLVW�RI�FDUU\RYHU�DPRXQWV�IURP�WKH�SUHYLRXV�FDUULHU��WR�EH�VHQW�WR�7KH�
6WDQGDUG�

7KH�6WDQGDUG�ZLOO�FUHGLW�HDFK�DFFRXQW�EDVHG�RQ�DPRXQWV�LGHQWLILHG�E\�WKH�SUHYLRXV�FDUULHU��7KH�FUHGLW�LV DYDLODEOH�RQO\�WR�
LQLWLDO�LQVXUHGV��7KH�FUHGLW��DQG�DQ\�DPRXQWV�HDUQHG�XQGHU�RXU�SODQ��ZLOO�QRW�H[FHHG�WKH�PD[LPXP�FDUU\RYHU�SURSRVHG�IRU�
WKH�SODQ�VHOHFWHG�

(QUROOPHQW�GDWD�PXVW�LQFOXGH�LQIRUPDWLRQ�IRU�DOO�GHSHQGHQWV�HQUROOLQJ�LQ�WKH�SODQ�

332�,QIRUPDWLRQ

(PSOR\HHV�DQG�GHSHQGHQWV�KDYH�DFFHVV�WR�DQ�H[WHQVLYH�QDWLRQZLGH�QHWZRUN�RI�PHPEHU�GHQWLVWV��7KH�FRVW�VDYLQJ�
EHQHILWV�RI�YLVLWLQJ�D�332�PHPEHU�GHQWLVW�DUH�DXWRPDWLFDOO\�DYDLODEOH�WR�DOO�HPSOR\HHV�DQG�GHSHQGHQWV�ZKR�DUH�FRYHUHG�
E\�DQ\�RI�7KH�6WDQGDUG
V�GHQWDO�SODQV�DQG�ZKR�OLYH�LQ�DUHDV�ZKHUH�WKH�QDWLRQZLGH�332�LV�DYDLODEOH��7R�ILQG�PHPEHU�
GHQWLVWV�LQ�\RXU�DUHD��YLVLW��KWWS���ZZZ�VWDQGDUG�FRP�VHUYLFHV�SSRBSURYLGHUV�KWPO� &DOLIRUQLD�5HVLGHQWV��:KHQ�
SURPSWHG�WR�VHOHFW�\RXU�QHWZRUN��FKRRVH�332�'HQWDO�1HWZRUN�

3UHWUHDWPHQW

:KLOH�ZH�GRQ
W�UHTXLUH�D�SUHWUHDWPHQW�DXWKRUL]DWLRQ�IRUP�IRU�DQ\�SURFHGXUH��ZH�UHFRPPHQG�WKHP�IRU�DQ\�GHQWDO�ZRUN�\RX�
FRQVLGHU�H[SHQVLYH���$V�D�VPDUW�FRQVXPHU��LW
V�EHVW�IRU�\RX�WR�NQRZ�\RXU�VKDUH�RI�WKH�FRVW�XS�IURQW���6LPSO\�DVN�\RXU�
GHQWLVW�WR�VXEPLW�WKH�LQIRUPDWLRQ�IRU�D�SUHWUHDWPHQW�HVWLPDWH�WR�RXU�FXVWRPHU�UHODWLRQV�GHSDUWPHQW��:H
OO�LQIRUP�ERWK�\RX�
DQG�\RXU�GHQWLVW�RI�WKH�H[DFW�DPRXQW�\RXU�LQVXUDQFH�ZLOO�FRYHU�DQG�WKH�DPRXQW�WKDW�\RX�ZLOO�EH�UHVSRQVLEOH�IRU����7KDW�ZD\��
WKHUH�ZRQ
W EH�DQ\�VXUSULVHV�RQFH�WKH�ZRUN�KDV�EHHQ�FRPSOHWHG�

2SHQ�(QUROOPHQW

,I�D�PHPEHU�GRHV�QRW�HOHFW�WR�SDUWLFLSDWH�ZKHQ�LQLWLDOO\�HOLJLEOH��WKH�PHPEHU�PD\�HOHFW�WR�SDUWLFLSDWH�DW�WKH�SROLF\KROGHU
V�
QH[W�HQUROOPHQW�SHULRG���7KLV�HQUROOPHQW�SHULRG�ZLOO�EH�KHOG�HDFK�\HDU�DQG�WKRVH�ZKR�HOHFW�WR�SDUWLFLSDWH�LQ�WKLV�SROLF\�DW�
WKDW�WLPH�ZLOO�KDYH�WKHLU�LQVXUDQFH�EHFRPH�HIIHFWLYH�RQ�-XO\���



*URXS�/RQJ�7HUP�'LVDELOLW\�,QVXUDQFH�
9ROXQWDU\�

`�
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6SRQVRUHG�E\� :DVKLQJWRQ�&RXQW\�6FKRRO�'LVWULFW

/RQJ�WHUP�GLVDELOLW\�LV�LQWHQGHG�WR�SURWHFW�\RXU�LQFRPH�IRU�D�ORQJ�GXUDWLRQ�DIWHU�\RX�KDYH�GHSOHWHG�VKRUW�WHUP�GLVDELOLW\�
RU�DQ\�VLFN�OHDYH�\RXU�FRPSDQ\�PD\�RIIHU�

/7'�%HQHILW

0RQWKO\�%HQHILW������ 0D[LPXP�%HQHILW�
'XUDWLRQ������

2ZQ�2FFXSDWLRQ�
3HULRG

(OLPLQDWLRQ�
3HULRG

(PSOR\HH 3DLG�3ODQ ����RI�PRQWKO\�VDODU\�XS�WR ������
SHU�PRQWK

/DWHU�RI�$JH����RU�
6RFLDO�6HFXULW\�
1RUPDO�5HWLUHPHQW�
$JH

���0RQWKV ��� 'D\V

3UH�([LVWLQJ�&RQGLWLRQ <RX�PD\�QRW�EH�HOLJLEOH�IRU�EHQHILWV�LI�\RX�KDYH�UHFHLYHG�WUHDWPHQW�IRU�D�FRQGLWLRQ�ZLWKLQ�� PRQWKV�
SULRU�WR�\RXU�HIIHFWLYH�GDWH�XQGHU�WKLV�SROLF\�XQWLO�\RX�KDYH�EHHQ�FRYHUHG�XQGHU�WKH�SROLF\�IRU���
PRQWKV�

:DLYHU�RI�3UHPLXP <RX�ZLOO�QRW�EH�UHTXLUHG�WR�SD\�SUHPLXP�GXULQJ�DQ\�WLPH�RI�DSSURYHG�WRWDO�RU�SDUWLDO�GLVDELOLW\�

%HQHILW�/LPLWDWLRQV 0HQWDO�,OOQHVV�����0RQWKV
6XEVWDQFH�$EXVH�����0RQWKV
6SHFLILHG�,OOQHVV�����0RQWKV

(QUROOLQJ�IRU�&RYHUDJH

(OLJLELOLW\� $OO�HPSOR\HHV�LQ�DQ�HOLJLEOH�FODVV�
<RX�DUH�DEOH�WR�WDNH�DGYDQWDJH�RI�WKLV�FRYHUDJH�QRZ�ZLWKRXW�D�KHDOWK�H[DPLQDWLRQ��<RX�PD\�QRW�
EH�RIIHUHG�WKLV�RSSRUWXQLW\�DJDLQ�XQWLO�\RXU�DQQXDO�RSHQ�HQUROOPHQW�

6HPL�0RQWKO\�3UHPLXP�&DOFXODWLRQ



/LVW�\RXU�PRQWKO\�HDUQLQJV
�
0D[LPXP�FRYHUHG�SD\UROO�LV�

������ 0RQWKO\� �BBBBBBBBBBB

(;$03/(
$JH���

������

0XOWLSO\�E\�\RXU�SUHPLXP�IDFWRU� BBBBBBBB �������

<RXU�(VWLPDWHG�6HPL�0RQWKO\
3UHPLXP

 �BBBBBBBBBBB �����



7KLV�LV�DQ�HVWLPDWH�RI�SUHPLXP�FRVW���
$FWXDO�GHGXFWLRQV�PD\�YDU\�VOLJKWO\�GXH�WR�URXQGLQJ�DQG�SD\UROO�IUHTXHQF\�

$WWDLQHG����������3UHPLXP
$JH� �)DFWRU

BBBBBBBBBBBBBBBBBBBBBBBB
������ �������
������� �������
������� �������
������� �������
������� �������
������� �������
������� �������
������� �������
������� �������
������� �������
������� �������



8QGHUVWDQGLQJ�<RXU�%HQHILWV

(OLPLQDWLRQ�3HULRG 7KH�QXPEHU�RI�GD\V�\RX�PXVW�EH�GLVDEOHG�SULRU�WR�FROOHFWLQJ�GLVDELOLW\�EHQHILWV�

2ZQ�2FFXSDWLRQ 7KH RFFXSDWLRQ��WUDGH� RU�SURIHVVLRQ�\RX�ZHUH�HPSOR\HG�LQ�SULRU�WR�\RXU�GLVDELOLW\�DV�GHILQHG�E\�
WKH�86�'2/�'LFWLRQDU\�RI�2FFXSDWLRQDO�7LWOHV�

7RWDO�'LVDELOLW\ 'XH� WR� DQ� LQMXU\� RU� LOOQHVV�� \RX� DUH� XQDEOH� WR� SHUIRUP�HDFK� RI� WKH�PDLQ� GXWLHV�RI� \RXU�RZQ�
RFFXSDWLRQ RQ�D�IXOO�WLPH�EDVLV��<RXU�³RZQ´�RFFXSDWLRQ�LV�FRYHUHG�IRU�D�VSHFLILF�SHULRG�RI�WLPH��
)ROORZLQJ�WKLV��WKH�GHILQLWLRQ�RI�WRWDO�GLVDELOLW\�EHFRPHV�WKH�LQDELOLW\�WR�SHUIRUP�DQ\�RFFXSDWLRQ�
IRU�ZKLFK�\RX�DUH�UHDVRQDEO\�VXLWHG�EDVHG�RQ�\RXU�H[SHULHQFH��HGXFDWLRQ��RU�WUDLQLQJ��

3DUWLDO�'LVDELOLW\ 'XH�WR�DQ�LQMXU\�RU�LOOQHVV��\RX�DUH�XQDEOH�WR�SHUIRUP�RQH�RU�PRUH RI�WKH�PDLQ�GXWLHV�RI�\RXU�
UHJXODU�RFFXSDWLRQ�RQ�D� IXOO�WLPH�EDVLV�� �3DUWLDO�'LVDELOLW\�EHQHILWV�PD\�EH�SD\DEOH� LI�\RX�DUH�
HDUQLQJ�DW�OHDVW�����RI�WKH�LQFRPH�\RX�HDUQHG�SULRU�WR�EHFRPLQJ�GLVDEOHG��EXW�QRW�PRUH�WKDQ�
����� 3DUWLDO� GLVDELOLW\� EHQHILWV� DOORZ� \RX� WR� ZRUN� DQG� HDUQ� LQFRPH� IURP� \RXU� HPSOR\HU� DQG�
FRQWLQXH� WR� UHFHLYH� EHQHILWV��ZKLFK�PD\� HQDEOH� \RX� WR� UHFHLYH� �����RI� \RXU� LQFRPH�GXULQJ�
\RXU�WLPH�RI�GLVDELOLW\�

&RQWLQXDWLRQ�RI�
'LVDELOLW\�

,I�\RX�UHWXUQ�WR�ZRUN�IXOO�WLPH�EXW�EHFRPH�GLVDEOHG�IURP�WKH�VDPH�GLVDELOLW\�ZLWKLQ���PRQWKV�RI�
UHWXUQLQJ�WR�ZRUN��\RX�ZLOO�EHJLQ�UHFHLYLQJ�EHQHILWV�DJDLQ�LPPHGLDWHO\�ZLWK�QR�QHZ�(OLPLQDWLRQ�
3HULRG�

%HQHILW�'XUDWLRQ�
5HGXFWLRQ

<RXU�EHQHILW�GXUDWLRQ�PD\�EH�UHGXFHG�LI�\RX�EHFRPH�GLVDEOHG�DIWHU�DJH����

3UH�([LVWLQJ�&RQGLWLRQ $Q\�VLFNQHVV�RU�LQMXU\�IRU�ZKLFK�\RX�UHFHLYHG PHGLFDO�WUHDWPHQW��FRQVXOWDWLRQ��FDUH��RU�VHUYLFHV�
�LQFOXGLQJ�GLDJQRVWLF�PHDVXUHV�RU� WKH� WDNLQJ�RI� SUHVFULEHG�PHGLFDWLRQV�� GXULQJ� WKH� VSHFLILHG�
PRQWKV� SULRU� WR� \RXU� FRYHUDJH� HIIHFWLYH� GDWH�� $� GLVDELOLW\� DULVLQJ� IURP�DQ\� VXFK� VLFNQHVV� RU�
LQMXU\�ZLOO�EH�FRYHUHG�RQO\�LI� LW�EHJLQV�DIWHU�\RX�KDYH�SHUIRUPHG�\RXU�UHJXODU�RFFXSDWLRQ�RQ�D�
IXOO�WLPH�EDVLV�IRU�WKH�VSHFLILHG�PRQWKV�IROORZLQJ�WKH�FRYHUDJH�HIIHFWLYH�GDWH�

%HQHILW�([FOXVLRQV <RX�ZLOO�QRW�UHFHLYH�EHQHILWV�LQ�WKH�IROORZLQJ�FLUFXPVWDQFHV�
<RXU�GLVDELOLW\�LV�WKH�UHVXOW�RI�D�VHOI�LQIOLFWHG�LQMXU\�
<RX�DUH�QRW�XQGHU�WKH�UHJXODU�FDUH�RI�D�GRFWRU�ZKHQ�UHTXHVWLQJ�GLVDELOLW\�EHQHILWV�
<RX�ZHUH�LQYROYHG�LQ�D�IHORQ\�FRPPLVVLRQ��DFW�RI�ZDU��RU�SDUWLFLSDWLRQ�LQ�D�ULRW�
<RX�ZHUH�UHVLGLQJ�RXWVLGH�RI�WKH�8QLWHG�6WDWHV�RU�&DQDGD�IRU�PRUH�WKDQ����FRQVHFXWLYH
PRQWKV�IRU�SXUSRVHV�RWKHU�WKDQ�HPSOR\PHQW�ZLWK�\RXU�(PSOR\HU�

%HQHILW�5HGXFWLRQV <RXU�EHQHILWV�PD\�EH�UHGXFHG�LI�\RX�DUH�UHFHLYLQJ�EHQHILWV�IURP�DQ\�RI�WKH�IROORZLQJ�VRXUFHV�
$Q\�FRPSXOVRU\�EHQHILW�DFW�RU�ODZ��VXFK�DV�VWDWH�GLVDELOLW\�SODQV��
$Q\� JRYHUQPHQWDO� UHWLUHPHQW� V\VWHP� HDUQHG� DV� D� UHVXOW� RI� ZRUNLQJ� IRU� WKH� FXUUHQW
SROLF\KROGHU�
$Q\�GLVDELOLW\�RU�UHWLUHPHQW�EHQHILW�UHFHLYHG�XQGHU�D�UHWLUHPHQW�SODQ�
$Q\�6RFLDO�6HFXULW\��RU�VLPLODU�SODQ�RU�DFW��EHQHILWV�
(DUQLQJV�IURP�DQ\�IRUP�RI�HPSOR\PHQW�
:RUNHUV�FRPSHQVDWLRQ�
6DODU\�FRQWLQXDQFH�RU�HPSOR\HU�FRQWULEXWLRQV�WR�DQ�HPSOR\HU�VSRQVRUHG�UHWLUHPHQW�SODQ�

&RYHUDJH�7HUPLQDWLRQ &RYHUDJH� ZLOO� WHUPLQDWH� ZKHQ� \RX� WHUPLQDWH� HPSOR\PHQW� ZLWK� WKLV� SROLF\KROGHU�� RU� DW� \RXU�
UHWLUHPHQW�

$GGLWLRQDO�%HQHILWV

3URJUHVVLYH�,QFRPH�%HQHILW��)DPLO\�&DUH�([SHQVH�%HQHILW��(PSOR\HH&RQQHFW�� (PSOR\HH�
$VVLVWDQFH�3URJUDP��:DLYHU�RI�3UHPLXP DQG�3RUWDELOLW\

6HH�\RXU�6FKHGXOH�RI�%HQHILWV�RQ�\RXU�&HUWLILFDWH�IRU�PRUH�LQIRUPDWLRQ

)RU�DVVLVWDQFH�RU�DGGLWLRQDO�LQIRUPDWLRQ�&RQWDFW�/LQFROQ�)LQDQFLDO�*URXS�DW

����� ����������UHIHUHQFH�,'�:$6+6&+2/ ZZZ�/LQFROQ)LQDQFLDO�FRP

127(��7KLV�LV�QRW�LQWHQGHG�DV�D�FRPSOHWH�GHVFULSWLRQ�RI�WKH�LQVXUDQFH�FRYHUDJH�RIIHUHG��&RQWUROOLQJ�SURYLVLRQV�DUH�SURYLGHG�LQ�WKH�SROLF\��DQG�WKLV�VXPPDU\�GRHV�QRW�PRGLI\�
WKRVH�SURYLVLRQV�RU�WKH�LQVXUDQFH LQ�DQ\�ZD\��7KLV�LV�QRW�D�ELQGLQJ�FRQWUDFW��$�FHUWLILFDWH�RI�FRYHUDJH�ZLOO�EH�PDGH�DYDLODEOH�WR�\RX�WKDW�GHVFULEHV�WKH�EHQHILWV�LQ�JUHDWHU�GHWDLO��
6KRXOG�WKHUH�EH�D�GLIIHUHQFH�EHWZHHQ�WKLV�VXPPDU\�DQG�WKH�SROLF\��WKH�SROLF\�ZLOO�JRYHUQ�

����� /LQFROQ�1DWLRQDO�&RUSRUDWLRQ

*URXS�,QVXUDQFH�SURGXFWV�DUH�LVVXHG�E\�7KH�/LQFROQ�1DWLRQDO�/LIH�,QVXUDQFH�&RPSDQ\��)W��:D\QH��,1���ZKLFK�LV�QRW�OLFHQVHG�DQG�GRHV�QRW�VROLFLW�EXVLQHVV�LQ�1HZ�<RUN���
,Q�1HZ�<RUN��JURXS�LQVXUDQFH�SURGXFWV�DUH�LVVXHG�E\�/LQFROQ�/LIH�	�$QQXLW\�&RPSDQ\�RI�1HZ�<RUN��6\UDFXVH��1<����%RWK�DUH�/LQFROQ�)LQDQFLDO�*URXS�FRPSDQLHV��3URGXFW�
DYDLODELOLW\�DQG�RU� IHDWXUHV�PD\�YDU\�E\�VWDWH��/LQFROQ�)LQDQFLDO�*URXS� LV� WKH�PDUNHWLQJ�QDPH�IRU�/LQFROQ�1DWLRQDO�&RUSRUDWLRQ�DQG� LWV�DIILOLDWHV�� �(DFK�DIILOLDWH� LV�VROHO\�
UHVSRQVLEOH�IRU�LWV�RZQ�ILQDQFLDO�DQG�FRQWUDFWXDO�REOLJDWLRQV�

�5DWH·����î���·��� 66�±�:$6+6&+2/��������/7'���6:���3HUFHQW�RI�6DODU\�%HQHILW�±�*HQ�������������������30



*URXS�6KRUW�7HUP�'LVDELOLW\�,QVXUDQFH
9ROXQWDU\
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6SRQVRUHG�E\� :DVKLQJWRQ�&RXQW\�6FKRRO�'LVWULFW

6KRUW�WHUP�GLVDELOLW\�LV�LQWHQGHG�WR�SURWHFW�\RXU�LQFRPH�IRU�D�VKRUW�GXUDWLRQ�LQ�FDVH�\RX�EHFRPH�LOO�RU�LQMXUHG�

67'�%HQHILW

:HHNO\�%HQHILW������������ (OLPLQDWLRQ�3HULRG 0D[LPXP�'XUDWLRQ

����RI�ZHHNO\�VDODU\�XS�WR�
������ SHU�ZHHN

%HQHILWV�EHJLQ�RQ�
$FFLGHQW����WK GD\
,OOQHVV���WK GD\

�� ZHHNV

3UH�([LVWLQJ�&RQGLWLRQ <RX� PD\� QRW� EH� HOLJLEOH� IRU� EHQHILWV� LI� \RX� KDYH� UHFHLYHG� WUHDWPHQW� IRU� D� FRQGLWLRQ� ZLWKLQ� �
PRQWKV�SULRU�WR�\RXU�HIIHFWLYH�GDWH�XQGHU�WKLV�SROLF\�XQWLO�\RX�KDYH�EHHQ�FRYHUHG�XQGHU�WKH�SROLF\�
IRU�� PRQWKV�

,QWHJUDWLRQ�RI�%HQHILWV <RXU� EHQHILWV� PD\� EH� UHGXFHG� E\� EHQHILWV� UHFHLYHG� IURP� VWDWH� GLVDELOLW\� RU� ZRUNHU¶V�
FRPSHQVDWLRQ�SURJUDPV���7KH�WRWDO�RI�DOO�EHQHILWV�UHFHLYHG�IURP�WKLV�SROLF\��VWDWH�GLVDELOLW\�SODQV��
ZRUNHU¶V�FRPSHQVDWLRQ�SURJUDPV�DQG�\RXU�HPSOR\HU¶V�VLFN�SD\�SODQ�PD\�QRW�H[FHHG������RI�
\RXU�LQFRPH�SULRU�WR�GLVDELOLW\��

:DLYHU�RI�3UHPLXP <RX�ZLOO�QRW�EH�UHTXLUHG�WR�SD\�SUHPLXP�GXULQJ�DQ\�WLPH�RI�DSSURYHG�WRWDO�RU�SDUWLDO�GLVDELOLW\�

$GGLWLRQDO�%HQHILWV

3RUWDELOLW\
5HKDE�$VVLVWDQFH�����
6XUYLYRU�,QFRPH�����:HHNV
&�6HFWLRQ�%HQHILW�����ZHHNV
6HH�\RXU�6FKHGXOH�RI�%HQHILWV�RQ�\RXU�&HUWLILFDWH�IRU�PRUH�LQIRUPDWLRQ

(QUROOLQJ�IRU�&RYHUDJH

(OLJLELOLW\� $OO�HPSOR\HHV�LQ�DQ�HOLJLEOH�FODVV�
<RX�DUH�DEOH�WR�WDNH�DGYDQWDJH�RI�WKLV�FRYHUDJH�QRZ�ZLWKRXW�D�KHDOWK�H[DPLQDWLRQ��<RX�PD\�
QRW�EH�RIIHUHG�WKLV�RSSRUWXQLW\�DJDLQ�XQWLO�\RXU�DQQXDO�RSHQ�HQUROOPHQW�



7KLV�LV�DQ�HVWLPDWH�RI�SUHPLXP�FRVW���
$FWXDO�GHGXFWLRQV�PD\�YDU\�VOLJKWO\�GXH�WR�URXQGLQJ�DQG�SD\UROO�IUHTXHQF\�

6HPL�0RQWKO\ 3UHPLXP�&DOFXODWLRQ



(;$03/(
$JH���

/LVW�\RXU�ZHHNO\�HDUQLQJV�
�0D[LPXP�FRYHUHG�SD\UROO�LV�

������ ZHHNO\�� �BBBBBBBBBBBB ����

0XOWLSO\�E\�WKH�SUHPLXP�IDFWRU BBB �������

<RXU�(VWLPDWHG�6HPL�0RQWKO\
3UHPLXP �BBBBBBBBBBBB �����

$WWDLQHG����������3UHPLXP
$JH� �)DFWRU

BBBBBBBBBBBBBBBBBBBBBBBB
������ �������
������� �������
������� �������
������� �������
������� �������
������� �������
������� �������
������� �������
������� �������
������� �������
������� �������
������� �������

ZZZ�/LQFROQ)LQDQFLDO�FRP��������



8QGHUVWDQGLQJ�<RXU�%HQHILWV

7RWDO�'LVDELOLW\ 'XH�WR�DQ�LQMXU\�RU�LOOQHVV��\RX�DUH�XQDEOH�WR�SHUIRUP�HDFK�RI�WKH�PDLQ�GXWLHV�RI�\RXU�UHJXODU�
RFFXSDWLRQ�

3DUWLDO�'LVDELOLW\ 'XH�WR�DQ�LQMXU\�RU�LOOQHVV��\RX�DUH�XQDEOH�WR�SHUIRUP�RQH�RU�PRUH RI�WKH�PDLQ�GXWLHV�RI�\RXU�
UHJXODU�RFFXSDWLRQ�RQ�D�IXOO�WLPH�EDVLV�� �3DUWLDO�'LVDELOLW\�EHQHILWV�PD\�EH�SD\DEOH� LI�\RX�DUH�
HDUQLQJ�DW�OHDVW�����RI�WKH�LQFRPH�\RX�HDUQHG�SULRU�WR�EHFRPLQJ�GLVDEOHG��EXW�QRW�PRUH�WKDQ�
�����3DUWLDO�GLVDELOLW\�EHQHILWV�DOORZ�\RX�WR�ZRUN�DQG�HDUQ�LQFRPH�IURP�\RXU�HPSOR\HU�DV�ZHOO�
DV�FRQWLQXH�WR�UHFHLYH�EHQHILWV��ZKLFK�PD\�HQDEOH�\RX�WR�UHFHLYH������RI�\RXU�LQFRPH�GXULQJ�
\RXU�WLPH�RI�GLVDELOLW\�

&RQWLQXDWLRQ�RI�
'LVDELOLW\

,I�\RX�UHWXUQ�WR�ZRUN�IXOO�WLPH�EXW�EHFRPH�GLVDEOHG�IURP�WKH�VDPH�GLVDELOLW\�ZLWKLQ���ZHHNV�RI�
UHWXUQLQJ�WR�ZRUN��\RX�ZLOO�EHJLQ�UHFHLYLQJ�EHQHILWV�DJDLQ�LPPHGLDWHO\�

3UH�([LVWLQJ�&RQGLWLRQ $Q\�VLFNQHVV�RU� LQMXU\� IRU�ZKLFK�\RX�KDYH�UHFHLYHG�PHGLFDO� WUHDWPHQW��FRQVXOWDWLRQ��FDUH��RU�
VHUYLFHV� �LQFOXGLQJ� GLDJQRVWLF�PHDVXUHV� RU� WKH� WDNLQJ� RI� SUHVFULEHG�PHGLFDWLRQV�� GXULQJ� WKH�
VSHFLILHG� PRQWKV� SULRU� WR� \RXU� FRYHUDJH� HIIHFWLYH� GDWH�� $� GLVDELOLW\� DULVLQJ� IURP� DQ\� VXFK�
VLFNQHVV� RU� LQMXU\� ZLOO� EH� FRYHUHG� RQO\� LI� LW� EHJLQV� DIWHU� \RX� KDYH� SHUIRUPHG� \RXU� UHJXODU�
RFFXSDWLRQ�RQ�D�IXOO�WLPH�EDVLV�IRU�WKH�VSHFLILHG�PRQWKV�IROORZLQJ�WKH�FRYHUDJH�HIIHFWLYH�GDWH�

%HQHILW�([FOXVLRQV <RX�ZLOO�QRW�UHFHLYH�EHQHILWV�LQ�WKH�IROORZLQJ�FLUFXPVWDQFHV�
<RXU�GLVDELOLW\�LV�WKH�UHVXOW�RI�D�VHOI�LQIOLFWHG�LQMXU\�
<RX�DUH�QRW�XQGHU�WKH�UHJXODU�FDUH�RI�D�GRFWRU�ZKHQ�UHTXHVWLQJ�GLVDELOLW\�EHQHILWV�
<RXU�GLVDELOLW\� LV�FRYHUHG�XQGHU�D�ZRUNHU¶V�FRPSHQVDWLRQ�SODQ�DQG�RU� LV�GXH� WR�D� MRE�
UHODWHG�VLFNQHVV�RU�LQMXU\�

%HQHILW�5HGXFWLRQV <RXU�EHQHILWV�PD\�EH�UHGXFHG�LI�\RX�DUH�UHFHLYLQJ�EHQHILWV�IURP�DQ\�RI�WKH�IROORZLQJ�VRXUFHV�
$Q\� JRYHUQPHQWDO� UHWLUHPHQW� V\VWHP� HDUQHG� DV� D� UHVXOW RI� ZRUNLQJ� IRU� WKH� FXUUHQW
SROLF\KROGHU�
$Q\�GLVDELOLW\�RU�UHWLUHPHQW�EHQHILW�UHFHLYHG�XQGHU�D�UHWLUHPHQW�SODQ�
$Q\�6RFLDO�6HFXULW\��RU�VLPLODU�SODQ�RU�DFW��EHQHILWV�
(DUQLQJV�WKH�LQVXUHG�HDUQV�RU�UHFHLYHV�IURP�DQ\�IRUP�RI�HPSOR\PHQW�
<RX�DUH�UHFHLYLQJ�VLFN�OHDYH�SD\�IURP�\RXU�HPSOR\HU�
'LVDELOLW\�LQFRPH�EHQHILWV�UHFHLYHG�XQGHU�VWDWH�GLVDELOLW\�EHQHILW�ODZV�

5HKDELOLWDWLRQ�
$VVLVWDQFH�%HQHILW

(PSOR\HHV�ZKR�SDUWLFLSDWH�LQ�DQ�DSSURYHG�UHKDELOLWDWLRQ�SURJUDP�DUH�HOLJLEOH�WR�UHFHLYH�DQ�
DGGLWLRQDO�SHUFHQW RI�EHQHILW���$GGLWLRQDOO\��DSSURYHG�SURJUDP�FRVWV�PD\�EH�UHLPEXUVHG���

6XUYLYRU�,QFRPH $�EHQHILW�PD\�EH�SDLG�WR�\RXU�VXUYLYRU IRU�DGGLWLRQDO PRQWKV LI�\RX�VKRXOG�GLH�ZKLOH�\RX�ZHUH�
HOLJLEOH�WR�UHFHLYH�EHQHILWV�XQGHU�WKLV�SROLF\���

&RYHUDJH�7HUPLQDWLRQ 7KLV�FRYHUDJH�ZLOO�WHUPLQDWH�ZKHQ�\RX�WHUPLQDWH�HPSOR\PHQW�ZLWK�WKLV�SROLF\KROGHU��RU�DW�\RXU�
UHWLUHPHQW�

)RU�DVVLVWDQFH�RU�DGGLWLRQDO�LQIRUPDWLRQ�&RQWDFW�/LQFROQ�)LQDQFLDO�*URXS�DW

����� ����������UHIHUHQFH�,'�:$6+6&+2/ ZZZ�/LQFROQ)LQDQFLDO�FRP

127(��7KLV�LV�QRW�LQWHQGHG�DV�D�FRPSOHWH�GHVFULSWLRQ�RI�WKH�LQVXUDQFH�FRYHUDJH�RIIHUHG��&RQWUROOLQJ�SURYLVLRQV�DUH�SURYLGHG�LQ�WKH�SROLF\��DQG�WKLV�VXPPDU\�GRHV�QRW�PRGLI\�WKRVH�
SURYLVLRQV�RU�WKH�LQVXUDQFH�LQ�DQ\�ZD\��7KLV�LV�QRW�D�ELQGLQJ�FRQWUDFW��$�FHUWLILFDWH�RI�FRYHUDJH�ZLOO�EH�PDGH�DYDLODEOH�WR�\RX�WKDW�GHVFULEHV WKH�EHQHILWV�LQ�JUHDWHU�GHWDLO��6KRXOG�
WKHUH�EH�D�GLIIHUHQFH�EHWZHHQ�WKLV�VXPPDU\�DQG�WKH�SROLF\��WKH�SROLF\�ZLOO�JRYHUQ�

������/LQFROQ�1DWLRQDO�&RUSRUDWLRQ

*URXS�,QVXUDQFH�SURGXFWV�DUH�LVVXHG�E\�7KH�/LQFROQ�1DWLRQDO�/LIH�,QVXUDQFH�&RPSDQ\��)W��:D\QH��,1���ZKLFK�LV�QRW�OLFHQVHG�DQG�GRHV�QRW�VROLFLW�EXVLQHVV�LQ�1HZ�<RUN���,Q�
1HZ�<RUN��JURXS�LQVXUDQFH�SURGXFWV�DUH�LVVXHG�E\�/LQFROQ�/LIH�	�$QQXLW\�&RPSDQ\�RI�1HZ�<RUN��6\UDFXVH��1<����%RWK�DUH�/LQFROQ�)LQDQFLDO�*URXS�FRPSDQLHV��3URGXFW�DYDLODELOLW\�
DQG�RU�IHDWXUHV�PD\�YDU\�E\�VWDWH��/LQFROQ�)LQDQFLDO�*URXS�LV�WKH�PDUNHWLQJ�QDPH�IRU�/LQFROQ�1DWLRQDO�&RUSRUDWLRQ�DQG�LWV�DIILOLDWHV���(DFK�DIILOLDWH�LV�VROHO\�UHVSRQVLEOH�IRU�LWV�
RZQ�ILQDQFLDO�DQG�FRQWUDFWXDO�REOLJDWLRQV�

ZZZ�/LQFROQ)LQDQFLDO�FRP�������� 66��67'���6:���3HUFHQW�RI�6DODU\�%HQHILW�������*HQ��
��������������������30



ηEͬ�

ͲΨϭ

Ϭй

�ŽŵƉƵƚĞĚ�dŽŵŽŐƌĂƉŚǇ�;�dͿ�^ĐĂŶ�ĂŶĚ

Ψϰϱ͕ϬϬϬ
�ŽŵĂ�ǁŝƚŚ�ZĞƐƉŝƌĂƚŽƌǇ��ƐƐŝƐƚĂŶĐĞ��ĞŶĞĨŝƚ ΨϮϬ͕ϬϬϬ ΨϯϬ͕ϬϬϬ
KƉĞŶ��ďĚŽŵŝŶĂů�Žƌ�dŚŽƌĂĐŝĐ�^ƵƌŐĞƌǇ��ĞŶĞĨŝƚ Ψϱ͕ϬϬϬ Ψϳ͕ϱϬϬ

��^�����/��Ed���E�&/d^
�ĐĐŝĚĞŶƚĂů��ĞĂƚŚ
ΨϬ�

ΨϬ�
ΨϬ�
�ŝƐŵĞŵďĞƌŵĞŶƚ
ΨϬ�
ΨϬ�
�ŽŵŵŽŶ��ĂƌƌŝĞƌ��ĐĐŝĚĞŶƚĂů��ĞĂƚŚ
ΨϬ�

,ŽƐƉŝƚĂů��ŽŶĨŝŶĞŵĞŶƚ�;ƉĞƌ�ĚĂǇͿ
/ŶŝƚŝĂů�,ŽƐƉŝƚĂůŝǌĂƚŝŽŶ��ŽŶĨŝŶĞŵĞŶƚ

���/d/KE�>���E�&/d^

ϭϱй�Žƌ�ŵŽƌĞ�ŽĨ�ďŽĚǇ

�ƌĂŝŶ�/ŶũƵƌǇ��ŝĂŐŶŽƐŝƐ��ĞŶĞĨŝƚ

ZĞŐƵůĂƌ

ůĞƐƐ�ƚŚĂŶ�ϭϱй�ŽĨ�ďŽĚǇ

ΨϬ
ΨϬ
ΨϬ

�ŵďƵůĂŶĐĞ
/ŶƚĞŶƐŝǀĞ��ĂƌĞ�;ƉĞƌ�ĚĂǇͿ

ΨϭϬϬ ΨϭϱϬ

ϱϬйϱϬй
ΨϲϬϬ ΨϵϬϬ

ΨϬ�

ΨϬ

ͲΨϭ

hƉ�ƚŽ�ΨϲϬϬ

ηEͬ� ηEͬ� ηEͬ�

ΨϱϬϬ͕ϬϬϬ
ΨϮϱ͕ϬϬϬ

ΨϬ� �ŝƌ
ΨϬ

ηEͬ�

�ŝƐůŽĐĂƚŝŽŶ�Žƌ�&ƌĂĐƚƵƌĞ

hƉ�ƚŽ�ΨϵϬϬ
KƵƚƉĂƚŝĞŶƚ�WŚǇƐŝĐŝĂŶƐ�dƌĞĂƚŵĞŶƚ
DĞĚŝĐĂů��ǆƉĞŶƐĞƐ

>ĂĐĞƌĂƚŝŽŶƐ��ĞŶĞĨŝƚ
,ŽƐƉŝƚĂů��ĚŵŝƐƐŝŽŶ��ĞŶĞĨŝƚ

Ϭй^ŬŝŶ�'ƌĂĨƚ��ĞŶĞĨŝƚ�;й�ŽĨ��ƵƌŶƐͿ
ΨϬ�
�ƵƌŶƐ��ĞŶĞĨŝƚ

ΨϬ
Ϭ

Ψϯ͕ϬϬϬΨϮ͕ϬϬϬ

ΨϮ͕ϬϬϬ
ͲΨϭ

ΨϱϬ͘ϬϬ
ηEͬ�

ΨϰϬϬ

Ψϭ͕ϮϬϬ
ΨϮ͕ϰϬϬ

ΨϮ͕ϰϬϬ
ΨϴϬϬ
Ψϭ͕ϲϬϬ
ΨϴϬϬ Ψϭ͕ϮϬϬ

Ψϯ͕ϬϬϬΨϮ͕ϬϬϬ

Ψϯ͕ϲϬϬ

KƉƚŝŽŶ�ϮKƉƚŝŽŶ�ϭϬ

�ŚŝůĚ;ƌĞŶͿ͕�ŝĨ�ĐŽǀĞƌĞĚ
^ƉŽƵƐĞ͕�ŝĨ�ĐŽǀĞƌĞĚ
/ŶƐƵƌĞĚ��ŵƉůŽǇĞĞ

�ŚŝůĚ;ƌĞŶͿ͕�ŝĨ�ĐŽǀĞƌĞĚ
^ƉŽƵƐĞ͕�ŝĨ�ĐŽǀĞƌĞĚ
/ŶƐƵƌĞĚ��ŵƉůŽǇĞĞ

�ŚŝůĚ;ƌĞŶͿ͕�ŝĨ�ĐŽǀĞƌĞĚ
^ƉŽƵƐĞ͕�ŝĨ�ĐŽǀĞƌĞĚ
/ŶƐƵƌĞĚ��ŵƉůŽǇĞĞ

�ŚŝůĚ;ƌĞŶͿ͕�ŝĨ�ĐŽǀĞƌĞĚ
^ƉŽƵƐĞ͕�ŝĨ�ĐŽǀĞƌĞĚ
/ŶƐƵƌĞĚ��ŵƉůŽǇĞĞ

ΨϱϬ͕ϬϬϬ
ΨϭϬϬ͕ϬϬϬ

ΨϳϱϬ͕ϬϬϬ
Ψϯϳ͕ϱϬϬ
Ψϳϱ͕ϬϬϬ
ΨϭϱϬ͕ϬϬϬ

hƉ�ƚŽ�Ψϯ͕ϬϬϬ
hƉ�ƚŽ�Ψϲ͕ϬϬϬ

Ψϯϳϱ͕ϬϬϬ

hƉ�ƚŽ�ΨϮϬϬ͕ϬϬϬ
ΨϭϮϱ͕ϬϬϬ

hƉ�ƚŽ�ΨϱϬ͕ϬϬϬ
hƉ�ƚŽ�ΨϭϬϬ͕ϬϬϬ

ΨϮϱϬ͕ϬϬϬ

hƉ�ƚŽ�ΨϭϮ͕ϬϬϬ
hƉ�ƚŽ�Ψϳϱ͕ϬϬϬ
hƉ�ƚŽ�ΨϭϱϬ͕ϬϬϬ
hƉ�ƚŽ�ΨϯϬϬ͕ϬϬϬ

Ψϭϴϳ͕ϱϬϬ

hƉ�ƚŽ�ΨϮ͕ϬϬϬ
hƉ�ƚŽ�Ψϰ͕ϬϬϬ
hƉ�ƚŽ�Ψϴ͕ϬϬϬ

Ψϳϱ͘ϬϬ

Ψϯ͕ϬϬϬ
ͲΨϭ

ΨϲϬϬ
ΨϯϬϬΨϮϬϬΨϬ

DĂŐŶĞƚŝĐ�ZĞƐŽŶĂŶĐĞ�/ŵĂŐŝŶŐ�;DZ/Ϳ��ĞŶĞĨŝƚ ΨϬ
WĂƌĂůǇƐŝƐ��ĞŶĞĨŝƚ WĂƌĂƉůĞŐŝĂ Ψϭϱ͕ϬϬϬ ΨϮϮ͕ϱϬϬ
ΨϬ� YƵĂĚƌŝƉůĞŐŝĂ ΨϯϬ͕ϬϬϬ

'ƌŽƵƉ�sŽůƵŶƚĂƌǇ�ϮϰͲ,ŽƵƌ��ĐĐŝĚĞŶƚ�;&ůŽƌŝĚĂͿ

dĞŶĚŽŶ͕�>ŝŐĂŵĞŶƚ͕�ZŽƚĂƚŽƌ��ƵĨĨ�Žƌ� ^ƵƌŐĞƌǇ ΨϮ͕ϱϬϬ Ψϯ͕ϳϱϬ
<ŶĞĞ��ĂƌƚŝůĂŐĞ�^ƵƌŐĞƌǇ��ĞŶĞĨŝƚ �ǆƉůŽƌĂƚŽƌǇ ΨϳϱϬ Ψϭ͕ϭϮϱ
ZƵƉƚƵƌĞĚ��ŝƐĐ�^ƵƌŐĞƌǇ��ĞŶĞĨŝƚ ΨϮ͕ϱϬϬ Ψϯ͕ϳϱϬ
�ǇĞ�^ƵƌŐĞƌǇ��ĞŶĞĨŝƚ ΨϰϬϬ ΨϲϬϬ
'ĞŶĞƌĂů��ŶĞƐƚŚĞƐŝĂ��ĞŶĞĨŝƚ ΨϰϬϬ ΨϲϬϬ
�ůŽŽĚ�ĂŶĚ�WůĂƐŵĂ��ĞŶĞĨŝƚ Ψϭ͕ϮϬϬ Ψϭ͕ϴϬϬ
�ƉƉůŝĂŶĐĞ��ĞŶĞĨŝƚ ΨϱϬϬ ΨϳϱϬ
DĞĚŝĐĂů�^ƵƉƉůŝĞƐ��ĞŶĞĨŝƚ ΨϮϬ ΨϯϬ
DĞĚŝĐŝŶĞ��ĞŶĞĨŝƚ ΨϮϬ ΨϯϬ
WƌŽƐƚŚĞƐŝƐ��ĞŶĞĨŝƚ ϭ�ĚĞǀŝĐĞ Ψϭ͕ϬϬϬ Ψϭ͕ϱϬϬ
ΨϬ� Ϯ�Žƌ�ŵŽƌĞ�ĚĞǀŝĐĞƐ ΨϮ͕ϬϬϬ Ψϯ͕ϬϬϬ
WŚǇƐŝĐĂů�dŚĞƌĂƉǇ��ĞŶĞĨŝƚ��;ƉĞƌ�ĚĂǇͿ ΨϭϮϬ ΨϭϴϬ
ZĞŚĂďŝůŝƚĂƚŝŽŶ�hŶŝƚ��ĞŶĞĨŝƚ�;ƉĞƌ�ĚĂǇͿ ΨϰϬϬ ΨϲϬϬ
EŽŶͲůŽĐĂů�dƌĂŶƐƉŽƌƚĂƚŝŽŶ��ĞŶĞĨŝƚ�;ƉĞƌ�ƚƌŝƉͿ ΨϴϬϬ Ψϭ͕ϮϬϬ

�ĐĐŝĚĞŶƚ�&ŽůůŽǁͲhƉ�dƌĞĂƚŵĞŶƚ��ĞŶĞĨŝƚ�;ƉĞƌ�ĚĂǇͿ ΨϬ ΨϮϬϬ ΨϯϬϬ

&ĂŵŝůǇ�DĞŵďĞƌ�>ŽĚŐŝŶŐ��ĞŶĞĨŝƚ�;ƉĞƌ�ĚĂǇͿ ΨϬ ΨϮϬϬ ΨϯϬϬ
WŽƐƚͲ�ĐĐŝĚĞŶƚ�dƌĂŶƐƉŽƌƚĂƚŝŽŶ��ĞŶĞĨŝƚ ΨϬ ΨϰϬϬ ΨϲϬϬ

3DJH���RI��



'ƌŽƵƉ�sŽůƵŶƚĂƌǇ�ϮϰͲ,ŽƵƌ��ĐĐŝĚĞŶƚ�;&ůŽƌŝĚĂͿ

ƉƌĞŵŝƵŵƐ

&Žƌ�/ŶƚĞƌŶĂů�,ŽŵĞ�KĨĨŝĐĞ�ƵƐĞ�ŽŶůǇ

KƉƚ�ϭ�Ͳ�Ϯ͘ϬϬh��ĂƐĞ͖�Ϯ͘ϬϬh��Ğƌ�

KƉƚ�Ϯ�Ͳ�ϯ͘ϬϬh��ĂƐĞ͖�ϯ͘ϬϬh��Ğƌ�

^Y�s͘Ϭϴ͘Ϯϴ͘ϮϬϭϱ

��с�ŵƉůŽǇĞĞ͖����н�^W�с��ŵƉůŽǇĞĞ�н�^ƉŽƵƐĞ͖����н��,�с��ŵƉůŽǇĞĞ�н��ŚŝůĚ;ƌĞŶͿ͖�ĂŶĚ�&�с�&ĂŵŝůǇ

KƉƚŝŽŶ�ϯ�ʹ�DŽŶƚŚůǇ�WƌĞŵŝƵŵƐ

KƉƚŝŽŶ�ϰ�ʹ�DŽŶƚŚůǇ�WƌĞŵŝƵŵƐ

Ψϱϰ͘ϯϲ

Ψϭϵ͘ϱϲ

Ψϯϱ͘ϴϮ

Ψϭϯ͘ϯϴ

Ψϭϰ͘ϱϮ

ΨϮϬ͘ϳϬ

Ψϴ͘ϯϰ

Ψϯϵ͘Ϯϰ

Ψϭϰ͘ϱϮ

dŚŝƐ�YƵŽƚĞ��ǆƉŝƌĞƐ�ŽŶ�ϵͬϮϴͬϮϬϭϲ

Ψϴ͘ϯϰ Ψϭϰ͘ϱϮ Ψϭϯ͘ϯϴ Ψϭϵ͘ϱϲ

KƉƚŝŽŶ�ϭ�ʹ�DŽŶƚŚůǇ�WƌĞŵŝƵŵƐ

KƉƚŝŽŶ�Ϯ�ʹ�DŽŶƚŚůǇ�WƌĞŵŝƵŵƐ

ΨϮϲ͘ϴϴ

��W>�E���^/'E ���н��, &

Ψϯϲ͘ϵϲΨϮϰ͘ϲϬ

���н�^W

3DJH���RI��



'ƌŽƵƉ�sŽůƵŶƚĂƌǇ�ϮϰͲ,ŽƵƌ��ĐĐŝĚĞŶƚ�;&ůŽƌŝĚĂͿ

��ǁŝƚŚŝŶ�ϵϬ�ĚĂǇƐ�;ϭϴϬ�ĚĂǇƐ�ĨŽƌ��ĐĐŝĚĞŶƚĂů��ĞĂƚŚ�Žƌ��ŝƐŵĞŵďĞƌŵĞŶƚͿ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘���ƉŚǇƐŝĐŝĂŶ�ŵƵƐƚ�ĚŝĂŐŶŽƐĞ�

�����ĐŽǀĞƌĞĚ�ůŽƐƐĞƐ͘��ŶǇ�ůŽƐƐ�ŶŽƚ�ƐƚĂƚĞĚ�ŝƐ�ŶŽƚ�ĐŽǀĞƌĞĚ͘�dƌĞĂƚŵĞŶƚ�ŵƵƐƚ�ďĞ�ƌĞĐĞŝǀĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�Žƌ�ŝƚƐ�ƚĞƌƌŝƚŽƌŝĞƐ͘

��^�����/��Ed���E�&/d^���^�Z/Wd/KE^

�ĐĐŝĚĞŶƚĂů��ĞĂƚŚ�ʹ�WĂǇƐ�Ă�ďĞŶĞĨŝƚ�ĨŽƌ�ĂĐĐŝĚĞŶƚĂů�ĚĞĂƚŚ͘

Ϭ

'ƌŽƵƉ�sŽůƵŶƚĂƌǇ�ϮϰͲ,ŽƵƌ��ĐĐŝĚĞŶƚ�ƉĂǇƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ďĞŶĞĨŝƚƐ�ĨŽƌ�ĐŽǀĞƌĞĚ�ŽŶ�ĂŶĚ�ŽĨĨ�ƚŚĞ�ũŽď�ĂĐĐŝĚĞŶƚĂů�ŝŶũƵƌŝĞƐ�ƚŚĂƚ�ƌĞƐƵůƚ�

WůĂŶ�ĚĞƐŝŐŶ�ĂŶĚ�ƌĂƚĞƐ�ŝŶĚŝĐĂƚĞ�ǁŚŝĐŚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝƚĞŵƐ�ĂƌĞ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉůĂŶ͘���ĞůŽǁ�ŝŶĨŽƌŵĂƚŝŽŶ

��ŝŶĐůƵĚĞƐ�Ăůů�ŽƉƚŝŽŶƐ�ĂǀĂŝůĂďůĞ�ŝŶ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƐŝƚƵƐ�ƐƚĂƚĞ͘��

�ŽŵŵŽŶ��ĂƌƌŝĞƌ��ĐĐŝĚĞŶƚĂů��ĞĂƚŚ�Ͳ�WĂǇƐ�Ă�ďĞŶĞĨŝƚ�ĨŽƌ�ĚĞĂƚŚ�ǁŚŝůĞ�ƌŝĚŝŶŐ�ĂƐ�Ă�ĨĂƌĞͲƉĂǇŝŶŐ�ƉĂƐƐĞŶŐĞƌ�ŽŶ�Ă�ƐĐŚĞĚƵůĞĚ�ĐŽŵŵŽŶ�

��ĐĂƌƌŝĞƌ͘

�ŝƐŵĞŵďĞƌŵĞŶƚ�Ͳ��ŵŽƵŶƚ�ƉĂŝĚ�ĚĞƉĞŶĚƐ�ŽŶ�ĚŝƐŵĞŵďĞƌŵĞŶƚ͕�ĂƐ�ƐŚŽǁŶ�ŝŶ�ƉŽůŝĐǇ�ƐĐŚĞĚƵůĞ͘

�ŝƐůŽĐĂƚŝŽŶ�Žƌ�&ƌĂĐƚƵƌĞ�Ͳ��ŵŽƵŶƚ�ƉĂŝĚ�ĚĞƉĞŶĚƐ�ŽŶ�ĚŝƐůŽĐĂƚŝŽŶ�Žƌ�ĨƌĂĐƚƵƌĞ͕�ĂƐ�ƐŚŽǁŶ�ŝŶ�ƉŽůŝĐǇ�ƐĐŚĞĚƵůĞ͘�KŶůǇ�ĚŝƐůŽĐĂƚŝŽŶƐ

�����ĂŶĚ�ĨƌĂĐƚƵƌĞƐ�ůŝƐƚĞĚ�ŝŶ�ƉŽůŝĐǇ�ƐĐŚĞĚƵůĞ�ĂƌĞ�ĐŽǀĞƌĞĚ͘

/ŶŝƚŝĂů�,ŽƐƉŝƚĂůŝǌĂƚŝŽŶ��ŽŶĨŝŶĞŵĞŶƚ�Ͳ�&Žƌ�ĞĂĐŚ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͕�ƚŚĞ�ƉŽůŝĐǇ�ǁŝůů�ƉĂǇ�ƚŚĞ�ŽŶĞͲƚŝŵĞ�ďĞŶĞĨŝƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�

�����ǁŚĞŶ�ƚŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŝƐ�ĂĚŵŝƚƚĞĚ�ŝŶ�ƚŚĞ�ŚŽƐƉŝƚĂů�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ĂŶ�ŝŶũƵƌǇ͘

,ŽƐƉŝƚĂů��ŽŶĨŝŶĞŵĞŶƚ�ʹ��ĞŶĞĨŝƚ�ƉĂŝĚ�ƉĞƌ�ĚĂǇ͕�ŵĂǆŝŵƵŵ�ŽĨ�ϵϬ�ĚĂǇƐ�ƉĞƌ�ŝŶũƵƌǇ͘

/ŶƚĞŶƐŝǀĞ��ĂƌĞ�Ͳ�tŚĞŶ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŝƐ�ŚŽƐƉŝƚĂůŝǌĞĚ�ĂŶĚ�ĂĚŵŝƚƚĞĚ�ŝŶƚŽ�ƚŚĞ�ŝŶƚĞŶƐŝǀĞ�ĐĂƌĞ�ƵŶŝƚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ĂŶ�ŝŶũƵƌǇ͕�ƚŚĞ�

��ƉŽůŝĐǇ�ǁŝůů�ƉĂǇ�ƚŚĞ�ďĞŶĞĨŝƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ƉĞƌ�ĚĂǇ�ŽĨ�ĐŽŶĨŝŶĞŵĞŶƚ͘�dŚĞ�ŵĂǆŝŵƵŵ�ŶƵŵďĞƌ�ŽĨ�ĚĂǇƐ�ƚŚĂƚ�ƚŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ��

������ƉĂǇĂďůĞ�ĨŽƌ�ĞĂĐŚ�ĐŽŶƚŝŶƵŽƵƐ�ŚŽƐƉŝƚĂů�ŝŶƚĞŶƐŝǀĞ�ĐĂƌĞ�ĐŽŶĨŝŶĞŵĞŶƚ�ŝƐ�ϵϬ�ĚĂǇƐ͘

�ŵďƵůĂŶĐĞ�Ͳ�EĞĞĚĞĚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ĂŶ�ĂĐĐŝĚĞŶƚĂů�ŝŶũƵƌǇ͘

DĞĚŝĐĂů��ǆƉĞŶƐĞƐ�Ͳ�DĞĚŝĐĂů�ĨĞĞƐ�ƵƉ�ƚŽ�ďĞŶĞĨŝƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ĨŽƌ�ĞĂĐŚ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͘��ǆƉĞŶƐĞƐ�ŝŶĐƵƌƌĞĚ�ĨŽƌ�ƚŚŝƐ�ďĞŶĞĨŝƚ��

��ĂƌĞ�ůŝŵŝƚĞĚ�ƚŽ͗�ƉŚǇƐŝĐŝĂŶ�ĨĞĞƐ͕�yͲƌĂǇƐ͕�ĞŵĞƌŐĞŶĐǇ�ƌŽŽŵ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ƌĞƉĂŝƌ�ƚŽ�ŶĂƚƵƌĂů�ƚĞĞƚŚ�ŝĨ�ĚŝĂŐŶŽƐĞĚ�ďǇ�Ă�ĚĞŶƚŝƐƚ�ƚŽ��

��ŚĂǀĞ�ƌĞƐƵůƚĞĚ�ĨƌŽŵ�ĂŶ�ŝŶũƵƌǇ͘

KƵƚƉĂƚŝĞŶƚ�WŚǇƐŝĐŝĂŶƐ�dƌĞĂƚŵĞŶƚ�Ͳ�WĂǇƐ�ďĞŶĞĨŝƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ĨŽƌ�ĞĂĐŚ�ǀŝƐŝƚ�ďǇ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƚŽ�Ă�ĚŽĐƚŽƌ͕�ŽƵƚƐŝĚĞ�ŽĨ�Ă��

��ŚŽƐƉŝƚĂů͕�ĨŽƌ�ĂŶǇ�ƌĞĂƐŽŶ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ƚǁŽ�ƚŝŵĞƐ�ŝŶ�Ă�ĐĂůĞŶĚĂƌ�ǇĞĂƌ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͕�ŶŽƚ�ƚŽ��

��ĞǆĐĞĞĚ�ϰ�ƚŝŵĞƐ�ƉĞƌ�ǇĞĂƌ�ĨŽƌ��ŵƉůŽǇĞĞ�ĂŶĚ�^ƉŽƵƐĞ��ŽǀĞƌĂŐĞ͕��ŵƉůŽǇĞĞ�ĂŶĚ��ŚŝůĚ;ƌĞŶͿ��ŽǀĞƌĂŐĞ�Žƌ�&ĂŵŝůǇ��ŽǀĞƌĂŐĞ͘

Ϭ

���/d/KE�>���E�&/d���^�Z/Wd/KE^

,ŽƐƉŝƚĂů��ĚŵŝƐƐŝŽŶ��ĞŶĞĨŝƚ�Ͳ�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ĨŽƌ�ĂĐĐŝĚĞŶƚƐ�ŽĐĐƵƌƌŝŶŐ�ϭϮ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƚŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŚĂƐ�ďĞĞŶ�

��ĐŽŶƚŝŶƵŽƵƐůǇ�ĐŽǀĞƌĞĚ�ďǇ�ƚŚĞ�ƉŽůŝĐǇ͘�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ŚŽƐƉŝƚĂů�ĐŽŶĨŝŶĞŵĞŶƚ�ĚƵƌŝŶŐ�Ă�ĐĂůĞŶĚĂƌ��

��ǇĞĂƌ͕�ƉƌŽǀŝĚĞĚ�Ă�ďĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ�ƵŶĚĞƌ�ƚŚĞ�,ŽƐƉŝƚĂů��ŽŶĨŝŶĞŵĞŶƚ��ĞŶĞĨŝƚ͘�dŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŵƵƐƚ�ďĞ�ĐŽŶĨŝŶĞĚ�ƚŽ�Ă�ŚŽƐƉŝƚĂů�

��ǁŝƚŚŝŶ�ϯ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘��dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ŚŽƐƉŝƚĂů�ĐŽŶĨŝŶĞŵĞŶƚ�ƉĞƌ�

��ĐĂůĞŶĚĂƌ�ǇĞĂƌ͘

>ĂĐĞƌĂƚŝŽŶƐ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƌĞĐĞŝǀĞƐ�ƚƌĞĂƚŵĞŶƚ�ĨŽƌ�ŽŶĞ�Žƌ�ŵŽƌĞ�ůĂĐĞƌĂƚŝŽŶƐ��

�����;ĐƵƚƐͿ�ǁŝƚŚŝŶ�ϯ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĐĂůĞŶĚĂƌ�ǇĞĂƌ͘

�ƵƌŶƐ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƌĞĐĞŝǀĞƐ�ƚƌĞĂƚŵĞŶƚ�ĨŽƌ�ŽŶĞ�Žƌ�ŵŽƌĞ�ďƵƌŶƐ͕�ŽƚŚĞƌ�ƚŚĂŶ��

�����ƐƵŶ�ďƵƌŶƐ͕��ǁŝƚŚŝŶ�ϯ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘�tĞ�ƉĂǇ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ĂŵŽƵŶƚ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĂĐĐŝĚĞŶƚ͘

^ŬŝŶ�'ƌĂĨƚ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƌĞĐĞŝǀĞƐ�Ă�ƐŬŝŶ�ŐƌĂĨƚ�ĨŽƌ�Ă�ďƵƌŶ�ĨŽƌ�ǁŚŝĐŚ�Ă��

��ďĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ�ƵŶĚĞƌ�ƚŚĞ��ƵƌŶƐ��ĞŶĞĨŝƚ͘�dŚĞ�ƐŬŝŶ�ŐƌĂĨƚ�ŵƵƐƚ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ǁŝƚŚŝŶ�ϵϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘��dŚŝƐ�ďĞŶĞĨŝƚ��

�����ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĂĐĐŝĚĞŶƚ͘

�ƌĂŝŶ�/ŶũƵƌǇ��ŝĂŐŶŽƐŝƐ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ƵƉŽŶ�ƚŚĞ�ĨŝƌƐƚ�ĚŝĂŐŶŽƐŝƐ�ŽĨ�ŽŶĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ��

��ƚƌĂƵŵĂƚŝĐ�ďƌĂŝŶ�ŝŶũƵƌŝĞƐ�ďǇ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͗�ĐŽŶĐƵƐƐŝŽŶ͕�ĐĞƌĞďƌĂů�ůĂĐĞƌĂƚŝŽŶ͕�ĐĞƌĞďƌĂů�ĐŽŶƚƵƐŝŽŶ͕�Žƌ�ŝŶƚƌĂĐƌĂŶŝĂů�ŚĞŵŽƌƌŚĂŐĞ͘��

��dŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŵƵƐƚ�ďĞ�ĨŝƌƐƚ�ƚƌĞĂƚĞĚ�ďǇ�Ă�ƉŚǇƐŝĐŝĂŶ�ǁŝƚŚŝŶ�ϯ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘���ŝĂŐŶŽƐŝƐ�ŽĨ�ƚŚĞ�ĐŽǀĞƌĞĚ���

��ƚƌĂƵŵĂƚŝĐ�ďƌĂŝŶ�ŝŶũƵƌǇ�ďǇ�ĐŽŵƉƵƚĞĚ�ƚŽŵŽŐƌĂƉŚǇ�;�dͿ�ƐĐĂŶ͕�ŵĂŐŶĞƚŝĐ�ƌĞƐŽŶĂŶĐĞ�ŝŵĂŐŝŶŐ�;DZ/Ϳ͕�ĞůĞĐƚƌŽĞŶĐĞƉŚĂůŽŐƌĂŵ�;��'Ϳ͕��

��ƉŽƐŝƚƌŽŶ�ĞŵŝƐƐŝŽŶ�ƚŽŵŽŐƌĂƉŚǇ�;W�dͿ�ƐĐĂŶ͕�Žƌ�yͲƌĂǇ�ŵƵƐƚ�ŽĐĐƵƌ�ǁŝƚŚŝŶ�ϯϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ��

��ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͘

3DJH���RI��



'ƌŽƵƉ�sŽůƵŶƚĂƌǇ�ϮϰͲ,ŽƵƌ��ĐĐŝĚĞŶƚ�;&ůŽƌŝĚĂͿ

�ŽŵƉƵƚĞĚ�dŽŵŽŐƌĂƉŚǇ�;�dͿ�^ĐĂŶ�ĂŶĚ�DĂŐŶĞƚŝĐ�ZĞƐŽŶĂŶĐĞ�/ŵĂŐŝŶŐ�;DZ/Ϳ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă��

��ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƌĞĐĞŝǀĞƐ�Ă��d�ƐĐĂŶ�Žƌ�DZ/�ǁŝƚŚŝŶ�ϭϴϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘��dŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŵƵƐƚ�ĨŝƌƐƚ�ďĞ�ƚƌĞĂƚĞĚ�ďǇ�Ă��

��ƉŚǇƐŝĐŝĂŶ�ǁŝƚŚŝŶ�ϯϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘��dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĂĐĐŝĚĞŶƚ�ƉĞƌ��

��ĐĂůĞŶĚĂƌ�ǇĞĂƌ͘

WĂƌĂůǇƐŝƐ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƌĞĐĞŝǀĞƐ�Ă�ƐƉŝŶĂů�ĐŽƌĚ�ŝŶũƵƌǇ�ƌĞƐƵůƚŝŶŐ�ŝŶ�ƚŚĞ��

��ĐŽŵƉůĞƚĞ�ĂŶĚ�ƉĞƌŵĂŶĞŶƚ�ůŽƐƐ�ŽĨ�ƵƐĞ�ŽĨ�Ϯ�Žƌ�ŵŽƌĞ�ůŝŵďƐ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ĂŶ�ŝŶũƵƌǇ͘�WĂƌĂůǇƐŝƐ�ŵƵƐƚ�ďĞ�ĐŽŶĨŝƌŵĞĚ�ďǇ�ƚŚĞ��

��ĂƚƚĞŶĚŝŶŐ�ƉŚǇƐŝĐŝĂŶ�ǁŝƚŚŝŶ�ϯ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ�ĂŶĚ�ŚĂǀĞ�Ă�ĚƵƌĂƚŝŽŶ�ŽĨ�Ăƚ�ůĞĂƐƚ�ϵϬ�ĐŽŶƐĞĐƵƚŝǀĞ�ĚĂǇƐ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�

��ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͘

�ŽŵĂ�ǁŝƚŚ�ZĞƐƉŝƌĂƚŽƌǇ��ƐƐŝƐƚĂŶĐĞ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŝƐ�ŝŶ�Ă�ĐŽŵĂ�ĂƐ�ĚĞĨŝŶĞĚ�

�����ŝŶ�ƚŚĞ�ƉŽůŝĐǇ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͘

KƉĞŶ��ďĚŽŵŝŶĂů�Žƌ�dŚŽƌĂĐŝĐ�^ƵƌŐĞƌǇ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƵŶĚĞƌŐŽĞƐ�ŽƉĞŶ��

��ĂďĚŽŵŝŶĂů�Žƌ�ƚŚŽƌĂĐŝĐ�ƐƵƌŐĞƌǇ�ĨŽƌ�ŝŶƚĞƌŶĂů�ŝŶũƵƌŝĞƐ�ǁŝƚŚŝŶ�ϯ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘�tĞ�ƉĂǇ�ƚŚŝƐ�ďĞŶĞĨŝƚ�ĞǀĞŶ�ŝĨ�ŶŽ�ƐƵƌŐŝĐĂů�

��ƌĞƉĂŝƌ�ŝƐ�ƌĞƋƵŝƌĞĚ͘�/Ĩ�Ϯ�Žƌ�ŵŽƌĞ�ƐƵƌŐŝĐĂů�ƉƌŽĐĞĚƵƌĞƐ�ĂƌĞ�ƉĞƌĨŽƌŵĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐĂŵĞ�ŝŶĐŝƐŝŽŶ�Žƌ�ĞŶƚƌǇ�ƉŽŝŶƚ͕�ƚŚĞǇ�ĂƌĞ��

��ĐŽŶƐŝĚĞƌĞĚ�ŽŶĞ�ŽƉĞƌĂƚŝŽŶ͘

dĞŶĚŽŶ͕�>ŝŐĂŵĞŶƚ͕�ZŽƚĂƚŽƌ��ƵĨĨ�Žƌ�<ŶĞĞ��ĂƌƚŝůĂŐĞ�^ƵƌŐĞƌǇ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĨŝƌƐƚ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�

��ƵŶĚĞƌŐŽĞƐ�Ă�ƐƵƌŐŝĐĂů�ƉƌŽĐĞĚƵƌĞ�ƚŽ�ƌĞƉĂŝƌ�ĂŶ�ŝŶũƵƌǇ�ƚŽ�Ă�ƚĞŶĚŽŶ͕�ůŝŐĂŵĞŶƚ͕�ƌŽƚĂƚŽƌ�ĐƵĨĨ�Žƌ�ŬŶĞĞ�ĐĂƌƚŝůĂŐĞ͘�dŚĞ�ŝŶũƵƌĞĚ�ƐŝƚĞ��

��ŵƵƐƚ�ďĞ�ƚŽƌŶ͕�ƌƵƉƚƵƌĞĚ͕�Žƌ�ƐĞǀĞƌĞĚ�ĂŶĚ�ƚŚĞ�ƐƵƌŐŝĐĂů�ƉƌŽĐĞĚƵƌĞ�ŵƵƐƚ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ďǇ�Ă�ƉŚǇƐŝĐŝĂŶ�ǁŝƚŚŝŶ�ϭϴϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ��

��ĂĐĐŝĚĞŶƚ͘�/Ĩ�ĞǆƉůŽƌĂƚŽƌǇ�ƐƵƌŐĞƌǇ�ƵƐŝŶŐ�ĂƌƚŚƌŽƐĐŽƉǇ�ŝƐ�ƉĞƌĨŽƌŵĞĚ�ĂŶĚ�ŶŽ�ƐƵƌŐŝĐĂů�ƌĞƉĂŝƌ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŚĞŶ�ǁĞ�ǁŝůů�ƉĂǇ�ƚŚĞ��

��ƐĞĐŽŶĚ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ͘��/Ĩ�Ϯ�Žƌ�ŵŽƌĞ�ƐƵƌŐŝĐĂů�ƉƌŽĐĞĚƵƌĞƐ�ĂƌĞ�ƉĞƌĨŽƌŵĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐĂŵĞ�ŝŶĐŝƐŝŽŶ�Žƌ�ĞŶƚƌǇ�ƉŽŝŶƚ͕��

��ƚŚĞǇ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ŽŶĞ�ŽƉĞƌĂƚŝŽŶ�ĂŶĚ�ǁĞ�ǁŝůů�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ĨŽƌ�ƚŚĞ�ƉƌŽĐĞĚƵƌĞ�ǁŝƚŚ�ƚŚĞ�ůĂƌŐĞƐƚ�ĚŽůůĂƌ�ĂŵŽƵŶƚ�ďĞŶĞĨŝƚ͘

ZƵƉƚƵƌĞĚ��ŝƐĐ�^ƵƌŐĞƌǇ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƵŶĚĞƌŐŽĞƐ�Ă�ƐƵƌŐŝĐĂů�ƉƌŽĐĞĚƵƌĞ�ƚŽ��

��ƌĞƉĂŝƌ�Ă�ƌƵƉƚƵƌĞĚ�ĚŝƐĐ�ŽĨ�ƚŚĞ�ƐƉŝŶĞ͘�dŚĞ�ƌƵƉƚƵƌĞĚ�ĚŝƐĐ�ŵƵƐƚ�ďĞ�ĚŝĂŐŶŽƐĞĚ�ĂŶĚ�ƚŚĞ�ƐƵƌŐŝĐĂů�ƉƌŽĐĞĚƵƌĞ�ŵƵƐƚ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ďǇ��

��Ă�ƉŚǇƐŝĐŝĂŶ�ǁŝƚŚŝŶ�ϭϴϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘�/Ĩ�Ϯ�Žƌ�ŵŽƌĞ�ƐƵƌŐŝĐĂů�ƉƌŽĐĞĚƵƌĞƐ�ĂƌĞ�ƉĞƌĨŽƌŵĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐĂŵĞ�ŝŶĐŝƐŝŽŶ�Žƌ�

��ĞŶƚƌǇ�ƉŽŝŶƚ͕�ƚŚĞǇ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ŽŶĞ�ŽƉĞƌĂƚŝŽŶ͘

�ǇĞ�^ƵƌŐĞƌǇ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ĨŽƌ�ƐƵƌŐĞƌǇ�Žƌ�ƌĞŵŽǀĂů�ŽĨ�Ă�ĨŽƌĞŝŐŶ�ŽďũĞĐƚ�ĨƌŽŵ�ƚŚĞ�ĞǇĞ�ŽĨ�Ă�ĐŽǀĞƌĞĚ��

��ƉĞƌƐŽŶ͘��dŚĞ�ƉƌŽĐĞĚƵƌĞ�ŵƵƐƚ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ďǇ�Ă�ƉŚǇƐŝĐŝĂŶ�ǁŝƚŚŝŶ�ϵϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘��Ŷ�ĞǆĂŵŝŶĂƚŝŽŶ�ǁŝƚŚ�Žƌ��

�����ǁŝƚŚŽƵƚ�ĂŶĞƐƚŚĞƐŝĂ�ŝƐ�ŶŽƚ�ĐŽŶƐŝĚĞƌĞĚ�ƐƵƌŐĞƌǇ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĂĐĐŝĚĞŶƚ͘

'ĞŶĞƌĂů��ŶĞƐƚŚĞƐŝĂ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƌĞĐĞŝǀĞĚ�ŐĞŶĞƌĂů�ĂŶĞƐƚŚĞƐŝĂ��

��ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�Ă�ŶƵƌƐĞ�ĂŶĞƐƚŚĞƚŝƐƚ�Žƌ�ƉŚǇƐŝĐŝĂŶ�ĨŽƌ�ƐƵƌŐĞƌǇ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƚƌĞĂƚ�ĂŶ�ŝŶũƵƌǇ�ƉƌŽǀŝĚĞĚ�Ă�ďĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ�ĨŽƌ�ƚŚĞ�

��ƐƵƌŐĞƌǇ�ƵŶĚĞƌ�Ă�^ƵƌŐĞƌǇ��ĞŶĞĨŝƚ�ŽĨ�ƚŚĞ�ƉŽůŝĐǇ͘�dŚĞ�ƐƵƌŐĞƌǇ�ŵƵƐƚ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ďǇ�Ă�ƉŚǇƐŝĐŝĂŶ�ǁŝƚŚŝŶ�ϭϴϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�

��ĂĐĐŝĚĞŶƚ͘

�ůŽŽĚ�ĂŶĚ�WůĂƐŵĂ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƌĞĐĞŝǀĞƐ�Ă�ďůŽŽĚ�Žƌ�ƉůĂƐŵĂ�ƚƌĂŶƐĨƵƐŝŽŶ��

�����ǁŝƚŚŝŶ�ϯ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĂĐĐŝĚĞŶƚ͘

�ƉƉůŝĂŶĐĞ��ĞŶĞĨŝƚ�ͲtĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƌĞĐĞŝǀĞƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĞĚŝĐĂů�ĂƉƉůŝĂŶĐĞƐ�

��ƉƌĞƐĐƌŝďĞĚ�ďǇ�Ă�ƉŚǇƐŝĐŝĂŶ�ĂƐ�ĂŶ�ĂŝĚ�ŝŶ�ƉĞƌƐŽŶĂů�ůŽĐŽŵŽƚŝŽŶ�Žƌ�ŵŽďŝůŝƚǇ͗�ǁŚĞĞůĐŚĂŝƌ͕�ĐƌƵƚĐŚĞƐ͕�Žƌ�ǁĂůŬĞƌ͘�dŚĞ�ƵƐĞ�ŽĨ�Ă�

��ŵĞĚŝĐĂů�ĂƉƉůŝĂŶĐĞ�ŵƵƐƚ�ďĞŐŝŶ�ǁŝƚŚŝŶ�ϵϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘��dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�

��ĂĐĐŝĚĞŶƚ͘

DĞĚŝĐĂů�^ƵƉƉůŝĞƐ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ĨŽƌ�ŽǀĞƌͲƚŚĞͲĐŽƵŶƚĞƌ�ŵĞĚŝĐĂů�ƐƵƉƉůŝĞƐ�ƉƵƌĐŚĂƐĞĚ�ĨŽƌ�Ă�ĐŽǀĞƌĞĚ��

��ƉĞƌƐŽŶ�ƉƌŽǀŝĚĞĚ�Ă�ďĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ�ĨŽƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ�ƵŶĚĞƌ�ƚŚĞ�DĞĚŝĐĂů��ǆƉĞŶƐĞƐ��ĞŶĞĨŝƚ͘�dŚĞ�ƐƵƉƉůŝĞƐ�ŵƵƐƚ�ďĞ��ƉƵƌĐŚĂƐĞĚ�

�����ǁŝƚŚŝŶ�ϵϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘�tĞ�ƉĂǇ�ƚŚŝƐ�ďĞŶĞĨŝƚ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĂĐĐŝĚĞŶƚ͘

DĞĚŝĐŝŶĞ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ƉĞƌ�ĂĐĐŝĚĞŶƚ�ĨŽƌ�ƉƌĞƐĐƌŝƉƚŝŽŶ�Žƌ�ŽǀĞƌͲƚŚĞͲĐŽƵŶƚĞƌ�ŵĞĚŝĐŝŶĞ�ƉƵƌĐŚĂƐĞĚ�

��ĨŽƌ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉƌŽǀŝĚĞĚ�Ă�ďĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ�ĨŽƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ�ƵŶĚĞƌ�ƚŚĞ�DĞĚŝĐĂů��ǆƉĞŶƐĞƐ��ĞŶĞĨŝƚ͘�dŚĞ�ŵĞĚŝĐŝŶĞ�ŵƵƐƚ�ďĞ

���ƉƵƌĐŚĂƐĞĚ�ǁŝƚŚŝŶ�ϵϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘�tĞ�ƉĂǇ�ƚŚŝƐ�ďĞŶĞĨŝƚ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĂĐĐŝĚĞŶƚ͘

WƌŽƐƚŚĞƐŝƐ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ĨŽƌ�Ă�ƉƌŽƐƚŚĞƚŝĐ�Ăƌŵ͕�ůĞŐ͕�ŚĂŶĚ͕�ĨŽŽƚ�Žƌ�ĞǇĞ�ƉƌĞƐĐƌŝďĞĚ�ďǇ�Ă�ƉŚǇƐŝĐŝĂŶ��

��ƚŽ�ƌĞƉůĂĐĞ�ĂŶ�Ăƌŵ͕�ůĞŐ͕�ŚĂŶĚ͕�ĨŽŽƚ�Žƌ�ĞǇĞ�ƚŚĂƚ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ůŽƐĞƐ�ĂƐ�Ă�ĚŝƌĞĐƚ�ƌĞƐƵůƚ�ŽĨ�ĂŶ�ĂĐĐŝĚĞŶƚ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ�

��ŽŶůǇ�ŝĨ�Ă�ďĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ�ĨŽƌ�ƚŚĞ�ůŽƐƐ�ŽĨ�ĂŶ�Ăƌŵ͕�ůĞŐ͕�ŚĂŶĚ͕�ĨŽŽƚ�Žƌ�ĞǇĞ�ƵŶĚĞƌ�ƚŚĞ��ŝƐŵĞŵďĞƌŵĞŶƚ��ĞŶĞĨŝƚ͘�dŚĞ�ƉƌŽƐƚŚĞƚŝĐ�

��ĚĞǀŝĐĞ�ŵƵƐƚ�ďĞ�ƌĞĐĞŝǀĞĚ�ǁŝƚŚŝŶ�ϭϴϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘��dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĂĐĐŝĚĞŶƚ͘

3DJH���RI��



'ƌŽƵƉ�sŽůƵŶƚĂƌǇ�ϮϰͲ,ŽƵƌ��ĐĐŝĚĞŶƚ�;&ůŽƌŝĚĂͿ

WŚǇƐŝĐĂů�dŚĞƌĂƉǇ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ƉĞƌ�ĚĂǇ�ĨŽƌ�ƉŚǇƐŝĐĂů�ƚŚĞƌĂƉǇ�ƚƌĞĂƚŵĞŶƚ�ƌĞĐĞŝǀĞĚ�ďǇ�Ă�ĐŽǀĞƌĞĚ�

�����ƉĞƌƐŽŶ�ǁŚĞŶ�ƉƌĞƐĐƌŝďĞĚ�ďǇ�Ă�ƉŚǇƐŝĐŝĂŶ�ĨŽƌ�ĂŶ�ŝŶũƵƌǇ͕�ƉƌŽǀŝĚĞĚ�Ă�ďĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ�ƵŶĚĞƌ�ƚŚĞ�DĞĚŝĐĂů��ǆƉĞŶƐĞƐ��ĞŶĞĨŝƚ͘�tĞ�

�����ƉĂǇ�ĨŽƌ�ŽŶĞ�ƉŚǇƐŝĐĂů�ƚŚĞƌĂƉǇ�ƚƌĞĂƚŵĞŶƚ�ƉĞƌ�ĚĂǇ�ĨŽƌ�ƵƉ�ƚŽ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϲ�ƚƌĞĂƚŵĞŶƚƐ�ƉĞƌ�ĂĐĐŝĚĞŶƚ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͘�

������ŚŝƌŽƉƌĂĐƚŝĐ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ĞǆĐůƵĚĞĚ͘�WŚǇƐŝĐĂů�dŚĞƌĂƉǇ�ŵƵƐƚ�ďĞŐŝŶ�ǁŝƚŚŝŶ�ϵϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ�ĂŶĚ�ƚĂŬĞ�ƉůĂĐĞ�ŶŽ�ůŽŶŐĞƌ�

�����ƚŚĂŶ�ϲ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘��dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ŶŽƚ�ƉĂǇĂďůĞ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ǀŝƐŝƚ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ��ĐĐŝĚĞŶƚ�&ŽůůŽǁͲhƉ�

�����dƌĞĂƚŵĞŶƚ��ĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ͘

ZĞŚĂďŝůŝƚĂƚŝŽŶ�hŶŝƚ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ƉĞƌ�ĚĂǇ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŝƐ�ĐŽŶĨŝŶĞĚ�ƚŽ�Ă�ƌĞŚĂďŝůŝƚĂƚŝŽŶ�

�����ƵŶŝƚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ĂŶ�ŝŶũƵƌǇ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�ƚŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŚĂƐ�ďĞĞŶ�ŚŽƐƉŝƚĂů�ĐŽŶĨŝŶĞĚ�ŝŵŵĞĚŝĂƚĞůǇ�ƉƌŝŽƌ�ƚŽ�ďĞŝŶŐ�

�����ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ƚŚĞ�ƌĞŚĂďŝůŝƚĂƚŝŽŶ�ƵŶŝƚ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ�ĨŽƌ�ĞĂĐŚ�ĚĂǇ�Ă�ƌŽŽŵ�ĐŚĂƌŐĞ�ŝƐ�ŝŶĐƵƌƌĞĚ͕�ƵƉ�ƚŽ�ϯϬ�ĚĂǇƐ�ĨŽƌ�ĞĂĐŚ�

�����ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĐŽŶƚŝŶƵŽƵƐ�ƉĞƌŝŽĚ�ŽĨ�ƌĞŚĂďŝůŝƚĂƚŝŽŶ�ƵŶŝƚ�ĐŽŶĨŝŶĞŵĞŶƚ͕�ĨŽƌ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϲϬ�ĚĂǇƐ�ƉĞƌ�ĐĂůĞŶĚĂƌ�ǇĞĂƌ͘�

�����dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ŶŽƚ�ƉĂǇĂďůĞ�ĨŽƌ�ĚĂǇƐ�ŽŶ�ǁŚŝĐŚ�ƚŚĞ�,ŽƐƉŝƚĂů��ŽŶĨŝŶĞŵĞŶƚ��ĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ͘

EŽŶͲůŽĐĂů�dƌĂŶƐƉŽƌƚĂƚŝŽŶ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ƉĞƌ�ƚƌŝƉ͕�ƵƉ�ƚŽ�ϯ�ƚƌŝƉƐ�ƉĞƌ�ĂĐĐŝĚĞŶƚ͕�ĨŽƌ�ŶŽŶͲůŽĐĂů�

�����ƚƌĞĂƚŵĞŶƚ�ŽĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�Ăƚ�Ă�ŚŽƐƉŝƚĂů�Žƌ�ŽƚŚĞƌ�ƐƉĞĐŝĂůŝǌĞĚ�ĨƌĞĞƐƚĂŶĚŝŶŐ�ƚƌĞĂƚŵĞŶƚ�ĐĞŶƚĞƌ�ƉƌĞƐĐƌŝďĞĚ�ďǇ�Ă�ƉŚǇƐŝĐŝĂŶ�

�����ǁŚĞŶ�ƚŚĞ�ƐĂŵĞ�Žƌ�ƐŝŵŝůĂƌ�ƚƌĞĂƚŵĞŶƚ�ĐĂŶŶŽƚ�ďĞ�ŽďƚĂŝŶĞĚ�ůŽĐĂůůǇ͘�͞EŽŶͲůŽĐĂů͟�ŵĞĂŶƐ�Ă�ŽŶĞͲǁĂǇ�ƚƌŝƉ�ŽĨ�ϭϬϬ�ŵŝůĞƐ�Žƌ�ŵŽƌĞ�

�����ĨƌŽŵ�ƚŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͛Ɛ�ŚŽŵĞ�ƚŽ�ƚŚĞ�ŶĞĂƌĞƐƚ�ƚƌĞĂƚŵĞŶƚ�ĨĂĐŝůŝƚǇ͘�tĞ�ĚŽ�ŶŽƚ�ƉĂǇ�ĨŽƌ�ǀŝƐŝƚƐ�ƚŽ�Ă�ƉŚǇƐŝĐŝĂŶ͛Ɛ�ŽĨĨŝĐĞ�Žƌ�ĐůŝŶŝĐ�

�����Žƌ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ŽƚŚĞƌ�ƚŚĂŶ�ĂĐƚƵĂů�ƚƌĞĂƚŵĞŶƚ͘�dƌĂŶƐƉŽƌƚĂƚŝŽŶ�ďǇ�ŐƌŽƵŶĚ�Žƌ�Ăŝƌ�ĂŵďƵůĂŶĐĞ�ŝƐ�ŶŽƚ�ĐŽǀĞƌĞĚ�ƵŶĚĞƌ�ƚŚŝƐ�ďĞŶĞĨŝƚ͘

&ĂŵŝůǇ�DĞŵďĞƌ�>ŽĚŐŝŶŐ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ƉĞƌ�ĚĂǇ͕�ƵƉ�ƚŽ�ϯϬ�ĚĂǇƐ�ĨŽƌ�ĞĂĐŚ�ĂĐĐŝĚĞŶƚ͕�ĨŽƌ�ƚŚĞ�ůŽĚŐŝŶŐ��

�����ŽĨ�ŽŶĞ�ĂĚƵůƚ�ĨĂŵŝůǇ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͛Ɛ�ĨĂŵŝůǇ�ƚŽ�ďĞ�ǁŝƚŚ�ƚŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ǁŚĞŶ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŝƐ�ĐŽŶĨŝŶĞĚ�

�����ŝŶ�Ă�ŶŽŶͲůŽĐĂů�ŚŽƐƉŝƚĂů�Žƌ�ŽƚŚĞƌ�ƐƉĞĐŝĂůŝǌĞĚ�ĨƌĞĞƐƚĂŶĚŝŶŐ�ƚƌĞĂƚŵĞŶƚ�ĐĞŶƚĞƌ�ĨŽƌ�ƚƌĞĂƚŵĞŶƚ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ŽŶůǇ�ƉĂǇĂďůĞ�ŝĨ�ƚŚĞ

�����EŽŶͲůŽĐĂů�dƌĂŶƐƉŽƌƚĂƚŝŽŶ��ĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ǁŝůů�ŶŽƚ�ďĞ�ƉĂŝĚ�ŝĨ�ƚŚĞ�ĨĂŵŝůǇ�ŵĞŵďĞƌ�ůŝǀĞƐ�ǁŝƚŚŝŶ�ϭϬϬ�ŵŝůĞƐ�ŽŶĞͲ

�����ǁĂǇ�ŽĨ�ƚŚĞ�ƚƌĞĂƚŵĞŶƚ�ĨĂĐŝůŝƚǇ͘

WŽƐƚͲ�ĐĐŝĚĞŶƚ�dƌĂŶƐƉŽƌƚĂƚŝŽŶ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŝƐ�ŚŽƐƉŝƚĂů�ĐŽŶĨŝŶĞĚ�ĨŽƌ�Ăƚ��

�����ůĞĂƐƚ�ϯ�ĐŽŶƐĞĐƵƚŝǀĞ�ĚĂǇƐ�ĚƵĞ�ƚŽ�ĂŶ�ŝŶũƵƌǇ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ĂŶ�ĂĐĐŝĚĞŶƚ�ǁŚŝĐŚ�ŽĐĐƵƌƐ�ŵŽƌĞ�ƚŚĂŶ�ϮϱϬ�ŵŝůĞƐ�ĨƌŽŵ�ŚŝƐ�Žƌ�ŚĞƌ�ƉůĂĐĞ��

�����ŽĨ�ƌĞƐŝĚĞŶĐĞ�ĂŶĚ�ƚŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŝƐ�ďƌŽƵŐŚƚ�ŚŽŵĞ�ďǇ�Ă�ĐŽŵŵŽŶ�ĐĂƌƌŝĞƌ͘���ĐŽŵŵŽŶ�ĐĂƌƌŝĞƌ�ŵĞĂŶƐ�Ă�ŵĞƚŚŽĚ�ŽĨ�ƚƌĂŶƐƉŽƌƚ�

�����ǁŝƚŚ�ĚĞĨŝŶĞĚ�ƉƵďůŝƐŚĞĚ�ƌŽƵƚĞƐ͕�ƚŝŵĞ�ƐĐŚĞĚƵůĞƐ�ĂŶĚ�ƌĂƚĞƐ�ĂƉƉƌŽǀĞĚ�ďǇ�ƌĞŐƵůĂƚŽƌƐ�ŝŶĐůƵĚŝŶŐ�ƉƵďůŝĐ�ĂŝƌůŝŶĞƐ͕�ƌĂŝůƌŽĂĚƐ͕�ĂŶĚ�

�����ďƵƐ�ůŝŶĞƐ͘�dƌĂǀĞů�ƚŽ�ƚŚĞ�ƉůĂĐĞ�ŽĨ�ƌĞƐŝĚĞŶĐĞ�ŵƵƐƚ�ƚĂŬĞ�ƉůĂĐĞ�ǁŝƚŚŝŶ�ϰϴ�ŚŽƵƌƐ�ĨŽůůŽǁŝŶŐ�ĚŝƐĐŚĂƌŐĞ�ĨƌŽŵ�ƚŚĞ�ŚŽƐƉŝƚĂů͘�dŚŝƐ

�����ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�ĨŽƌ�ƚŚĞ�ŝŶũƵƌĞĚ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŽŶůǇ͕�ĂŶĚ�ŽŶůǇ�ŝĨ�ƚŚĞ�,ŽƐƉŝƚĂů��ŽŶĨŝŶĞŵĞŶƚ��ĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ͘��dŚŝƐ�ďĞŶĞĨŝƚ

������ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĐĂůĞŶĚĂƌ�ǇĞĂƌ͘

�ĐĐŝĚĞŶƚ�&ŽůůŽǁͲhƉ�dƌĞĂƚŵĞŶƚ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ƉĞƌ�ĚĂǇ�ĨŽƌ�ĨŽůůŽǁͲƵƉ�ƚƌĞĂƚŵĞŶƚ�ƌĞĐĞŝǀĞĚ�ďǇ�Ă�

�����ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉƌŽǀŝĚĞĚ�Ă�ďĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ�ƵŶĚĞƌ�ƚŚĞ�DĞĚŝĐĂů��ǆƉĞŶƐĞƐ��ĞŶĞĨŝƚ͘�tĞ�ƉĂǇ�ĨŽƌ�ŽŶĞ�ĨŽůůŽǁͲƵƉ�ƚƌĞĂƚŵĞŶƚ�ƉĞƌ�ĚĂǇ�

�����ĨŽƌ�ƵƉ�ƚŽ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�Ϯ�ƚƌĞĂƚŵĞŶƚƐ�ƉĞƌ�ĐŽǀĞƌĞĚ�ĂĐĐŝĚĞŶƚ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͘�dƌĞĂƚŵĞŶƚƐ�ŵƵƐƚ�ďĞ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�Ă�

�����ƉŚǇƐŝĐŝĂŶ�ŝŶ�Ă�ƉŚǇƐŝĐŝĂŶ͛Ɛ�ŽĨĨŝĐĞ�Žƌ�ŝŶ�Ă�ŚŽƐƉŝƚĂů�ŽŶ�ĂŶ�ŽƵƚƉĂƚŝĞŶƚ�ďĂƐŝƐ͘�dƌĞĂƚŵĞŶƚ�ŵƵƐƚ�ďĞŐŝŶ�ǁŝƚŚŝŶ�ϵϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ

�����ĂĐĐŝĚĞŶƚ�ĂŶĚ�ƚĂŬĞ�ƉůĂĐĞ�ŶŽ�ůŽŶŐĞƌ�ƚŚĂŶ�ϲ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘��dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ŶŽƚ�ƉĂǇĂďůĞ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ǀŝƐŝƚ�ĨŽƌ�

�����ǁŚŝĐŚ�ƚŚĞ�WŚǇƐŝĐĂů�dŚĞƌĂƉǇ��ĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ͘

Ϭ

^ƉĞĐŝĨŝĐĂƚŝŽŶƐ

zŽƵ�ĚĞĐŝĚĞ�ǁŚŽ�ŝƐ�ĞůŝŐŝďůĞ�ĨŽƌ�ǇŽƵƌ�ŐƌŽƵƉ�;ƐƵĐŚ�ĂƐ�ůĞŶŐƚŚ�ŽĨ�ƐĞƌǀŝĐĞ�ĂŶĚ�ŚŽƵƌƐ�ǁŽƌŬĞĚ�ĞĂĐŚ�ǁĞĞŬͿ͘��/ƐƐƵĞ�ĂŐĞƐ�ĂƌĞ�ϭϴ�ĂŶĚ�ŽǀĞƌ͘

&ĂŵŝůǇ�ŵĞŵďĞƌƐ�ĞůŝŐŝďůĞ�ĨŽƌ�ĐŽǀĞƌĂŐĞ�ĂƌĞ�ƚŚĞ�ĞŵƉůŽǇĞĞ͛Ɛ�ƐƉŽƵƐĞ�Žƌ�ĚŽŵĞƐƚŝĐ�ƉĂƌƚŶĞƌ�ĂŶĚ�ĞůŝŐŝďůĞ�ĐŚŝůĚƌĞŶ͘���ŽǀĞƌĂŐĞ�ĨŽƌ�

ĐŚŝůĚƌĞŶ�ĞŶĚƐ�ǁŚĞŶ�ƚŚĞ�ĐŚŝůĚ�ƌĞĂĐŚĞƐ�ĂŐĞ�Ϯϲ͕�ƵŶůĞƐƐ�ŚĞ�Žƌ�ƐŚĞ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ĂŶ�ĞůŝŐŝďůĞ�ĚĞƉĞŶĚĞŶƚ͘��

^ƉŽƵƐĞ�ĐŽǀĞƌĂŐĞ�ĞŶĚƐ�ƵƉŽŶ�ǀĂůŝĚ�ĚĞĐƌĞĞ�ŽĨ�ĚŝǀŽƌĐĞ�Žƌ�ƚŚĞ�ĞŵƉůŽǇĞĞ͛Ɛ�ĚĞĂƚŚ͘���ŽŵĞƐƚŝĐ�ƉĂƌƚŶĞƌ�ĐŽǀĞƌĂŐĞ�ĞŶĚƐ�ƵƉŽŶ�

ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĚŽŵĞƐƚŝĐ�ƉĂƌƚŶĞƌƐŚŝƉ�Žƌ�ƚŚĞ�ĞŵƉůŽǇĞĞ͛Ɛ�ĚĞĂƚŚ͘

�ŽǀĞƌĂŐĞ�ƵŶĚĞƌ�ƚŚĞ�ƉŽůŝĐǇ�ĞŶĚƐ�ǁŚĞŶ͗��ƚŚĞ�ƉŽůŝĐǇ�ŝƐ�ĐĂŶĐĞůĞĚ͖�ƚŚĞ�ĞŵƉůŽǇĞĞ�ƐƚŽƉƐ�ƉĂǇŝŶŐ�ƚŚĞŝƌ�ƉƌĞŵŝƵŵ͖�ůĂƐƚ�ĚĂǇ�ŽĨ�ĂĐƚŝǀĞ�

ĞŵƉůŽǇŵĞŶƚ͕�ĞǆĐĞƉƚ�ĂƐ�ƉƌŽǀŝĚĞĚ�ƵŶĚĞƌ�ƚŚĞ�dĞŵƉŽƌĂƌŝůǇ�EŽƚ�tŽƌŬŝŶŐ�ƉƌŽǀŝƐŝŽŶ͖�Žƌ�ƚŚĞǇ�ĂƌĞ�ŶŽ�ůŽŶŐĞƌ�ĞůŝŐŝďůĞ͘

Ϭ

>ŝŵŝƚĂƚŝŽŶƐ�ĂŶĚ��ǆĐůƵƐŝŽŶƐ

�����tĞ�ĚŽ�ŶŽƚ�ƉĂǇ�ĨŽƌ͗��ŝŶũƵƌǇ�ŝŶĐƵƌƌĞĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ĚĂƚĞ�ŽĨ�ĐŽǀĞƌĂŐĞ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�/ŶĐŽŶƚĞƐƚĂďŝůŝƚǇ�WƌŽǀŝƐŝŽŶ͖�Žƌ�ĂŶǇ

������ĂĐƚ�ŽĨ�ǁĂƌ�ǁŚĞƚŚĞƌ�Žƌ�ŶŽƚ�ĚĞĐůĂƌĞĚ͕�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�Ă�ƌŝŽƚ͕�ŝŶƐƵƌƌĞĐƚŝŽŶ͕�Žƌ�ƌĞďĞůůŝŽŶ͖�Žƌ�ƐƵŝĐŝĚĞ�Žƌ�ĂŶǇ�ĂƚƚĞŵƉƚ�Ăƚ�ƐƵŝĐŝĚĞ͕

3DJH���RI��



'ƌŽƵƉ�sŽůƵŶƚĂƌǇ�ϮϰͲ,ŽƵƌ��ĐĐŝĚĞŶƚ�;&ůŽƌŝĚĂͿ

������ǁŚĞƚŚĞƌ�ƐĂŶĞ�Žƌ�ŝŶƐĂŶĞ͖�ĂŶǇ�ŝŶũƵƌǇ�ƐƵƐƚĂŝŶĞĚ�ǁŚŝůĞ�ƵŶĚĞƌ�ƚŚĞ�ŝŶĨůƵĞŶĐĞ�ŽĨ�ĂůĐŽŚŽů�Žƌ�ĂŶǇ�ŶĂƌĐŽƚŝĐ�ƵŶůĞƐƐ�ĂĚŵŝŶŝƐƚĞƌĞĚ�

������ƵƉŽŶ�ƚŚĞ�ĂĚǀŝĐĞ�ŽĨ�Ă�ƉŚǇƐŝĐŝĂŶ͖�Žƌ�ĂŶǇ�ďĂĐƚĞƌŝĂů�ŝŶĨĞĐƚŝŽŶ�;ĞǆĐĞƉƚ�ƉǇŽŐĞŶŝĐ�ŝŶĨĞĐƚŝŽŶƐ�ǁŚŝĐŚ�ƐŚĂůů�ŽĐĐƵƌ�ǁŝƚŚ�ĂŶĚ�ƚŚƌŽƵŐŚ

������ĂŶ�ĂĐĐŝĚĞŶƚĂů�ĐƵƚ�Žƌ�ǁŽƵŶĚͿ͖�Žƌ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�ĂŶǇ�ĨŽƌŵ�ŽĨ�ĂĞƌŽŶĂƵƚŝĐƐ�ĞǆĐĞƉƚ�ĂƐ�Ă�ĨĂƌĞͲƉĂǇŝŶŐ�ƉĂƐƐĞŶŐĞƌ�ŝŶ�Ă�ůŝĐĞŶƐĞĚ

�������ĂŝƌĐƌĂĨƚ�ƉƌŽǀŝĚĞĚ�ďǇ�Ă�ĐŽŵŵŽŶ�ĐĂƌƌŝĞƌ�ĂŶĚ�ŽƉĞƌĂƚŝŶŐ�ďĞƚǁĞĞŶ�ĚĞĨŝŶŝƚĞůǇ�ĞƐƚĂďůŝƐŚĞĚ�ĂŝƌƉŽƌƚƐ͖�Žƌ�ĐŽŵŵŝƚƚŝŶŐ�Žƌ�

������ĂƚƚĞŵƉƚŝŶŐ�ƚŽ�ĐŽŵŵŝƚ�ĂŶ�ĂƐƐĂƵůƚ�Žƌ�ĨĞůŽŶǇ͖�Žƌ�ĚƌŝǀŝŶŐ�ŝŶ�ĂŶǇ�ŽƌŐĂŶŝǌĞĚ�Žƌ�ƐĐŚĞĚƵůĞĚ�ƌĂĐĞ�Žƌ�ƐƉĞĞĚ�ƚĞƐƚ�Žƌ��ǁŚŝůĞ�ƚĞƐƚŝŶŐ

�����ĂŶ�ĂƵƚŽŵŽďŝůĞ�Žƌ�ĂŶǇ�ǀĞŚŝĐůĞ�ŽŶ�ĂŶǇ�ƌĂĐĞ�ƚƌĂĐŬ�Žƌ�ƐƉĞĞĚǁĂǇ͖�Žƌ�ŚĞƌŶŝĂ͕�ŝŶĐůƵĚŝŶŐ�ĐŽŵƉůŝĐĂƚŝŽŶƐ�ĚƵĞ�ƚŽ��ŚĞƌŶŝĂ͘���ŶǇ�ŝŶũƵƌǇ

�����ŝŶĐƵƌƌĞĚ�ǁŚŝůĞ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŝƐ�ĂŶ�ĂĐƚŝǀĞ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�DŝůŝƚĂƌǇ͖�EĂǀĂů͖�Žƌ��ŝƌ�&ŽƌĐĞƐ�ŽĨ�ĂŶǇ�ĐŽƵŶƚƌǇ�Žƌ�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ

������ĐŽƵŶƚƌŝĞƐ�ŝƐ�ŶŽƚ�ĐŽǀĞƌĞĚ͘��hƉŽŶ�ŶŽƚŝĐĞ�ĂŶĚ�ƉƌŽŽĨ�ŽĨ�ƐĞƌǀŝĐĞ�ŝŶ�ƐƵĐŚ�ĨŽƌĐĞƐ͕�ǁĞ�ǁŝůů�ƌĞƚƵƌŶ�ƚŚĞ�ƉƌŽͲƌĂƚĂ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ

������ƉƌĞŵŝƵŵ�ƉĂŝĚ�ĨŽƌ�ĂŶǇ�ƉĞƌŝŽĚ�ŽĨ�ƐƵĐŚ�ƐĞƌǀŝĐĞ͘

Ϭ

WŽƌƚĂďŝůŝƚǇ�WƌŝǀŝůĞŐĞ

/Ĩ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͛Ɛ�ĐŽǀĞƌĂŐĞ�ƚĞƌŵŝŶĂƚĞƐ�ĨŽƌ�ƌĞĂƐŽŶƐ�ŽƚŚĞƌ�ƚŚĂŶ�ŶŽŶͲƉĂǇŵĞŶƚ�ŽĨ�ƉƌĞŵŝƵŵ͕�ƐƵĐŚ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ǁŝůů�ďĞ�

�����ĞůŝŐŝďůĞ�ĨŽƌ�ƉŽƌƚĂďŝůŝƚǇ�ĐŽǀĞƌĂŐĞ͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŵĂǇ�ĐŽŶƚŝŶƵĞ�ƚŚĞ�ƐĂŵĞ�ďĞŶĞĨŝƚƐ�ĂƐ�ƵŶĚĞƌ�ƚŚĞ�ŐƌŽƵƉ�

�����ƉŽůŝĐǇ͕�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ĐŽŶĚŝƚŝŽŶƐ�ĚĞĨŝŶĞĚ�ŝŶ�ƚŚĞ�ƉŽůŝĐǇ͕�ĂƐ�ůŽŶŐ�ĂƐ�ƉƌĞŵŝƵŵƐ�ĂƌĞ�ƉĂŝĚ�ĚŝƌĞĐƚůǇ�ƚŽ��ŵĞƌŝĐĂŶ�,ĞƌŝƚĂŐĞ�>ŝĨĞ�

�����/ŶƐƵƌĂŶĐĞ��ŽŵƉĂŶǇ͘

Ϭ

dŚŝƐ�ŵĂƚĞƌŝĂů�ŝƐ�ǀĂůŝĚ�ĂƐ�ůŽŶŐ�ĂƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞŵĂŝŶƐ�ĐƵƌƌĞŶƚ͘��'ƌŽƵƉ�sŽůƵŶƚĂƌǇ��ĐĐŝĚĞŶƚ�ďĞŶĞĨŝƚƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƉŽůŝĐǇ�ĨŽƌŵ

's�Wϭ͕�Žƌ�ƐƚĂƚĞ�ǀĂƌŝĂƚŝŽŶƐ�ƚŚĞƌĞŽĨ͘��

Ϭ

�ŽǀĞƌĂŐĞ�ŝƐ�ƉƌŽǀŝĚĞĚ�ďǇ�>ŝŵŝƚĞĚ��ĞŶĞĨŝƚ�^ƵƉƉůĞŵĞŶƚĂů��ĐĐŝĚĞŶƚ�/ŶƐƵƌĂŶĐĞ͘��dŚĞ�ƉŽůŝĐǇ�ŝƐ�ŶŽƚ�Ă�DĞĚŝĐĂƌĞ�^ƵƉƉůĞŵĞŶƚ�WŽůŝĐǇ͘

/Ĩ�ĞůŝŐŝďůĞ�ĨŽƌ�DĞĚŝĐĂƌĞ͕�ƌĞǀŝĞǁ�DĞĚŝĐĂƌĞ�^ƵƉƉůĞŵĞŶƚ��ƵǇĞƌΖƐ�'ƵŝĚĞ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ��ůůƐƚĂƚĞ��ĞŶĞĨŝƚƐ͘

Ϭ

dŚŝƐ�ƉƌŽƉŽƐĂů�ŚŝŐŚůŝŐŚƚƐ�ƐŽŵĞ�ĨĞĂƚƵƌĞƐ�ŽĨ�ƚŚĞ�ƉŽůŝĐǇ�ďƵƚ�ŝƐ�ŶŽƚ�ƚŚĞ�ŝŶƐƵƌĂŶĐĞ�ĐŽŶƚƌĂĐƚ͘��&Žƌ�ĐŽŵƉůĞƚĞ�ĚĞƚĂŝůƐ͕�ĐŽŶƚĂĐƚ�ǇŽƵƌ

�ůůƐƚĂƚĞ��ĞŶĞĨŝƚƐ��ŐĞŶƚ͘��dŚŝƐ�ŝƐ�Ă�ďƌŝĞĨ�ŽǀĞƌǀŝĞǁ�ŽĨ�ƚŚĞ�ďĞŶĞĨŝƚƐ�ĂǀĂŝůĂďůĞ�ƵŶĚĞƌ�ƚŚĞ�'ƌŽƵƉ�sŽůƵŶƚĂƌǇ�WŽůŝĐǇ�ƵŶĚĞƌǁƌŝƚƚĞŶ�ďǇ

�ŵĞƌŝĐĂŶ�,ĞƌŝƚĂŐĞ�>ŝĨĞ�/ŶƐƵƌĂŶĐĞ��ŽŵƉĂŶǇ�;,ŽŵĞ�KĨĨŝĐĞ͕�:ĂĐŬƐŽŶǀŝůůĞ͕�&>Ϳ͘���ĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ŝŶƐƵƌĂŶĐĞ͕�ŝŶĐůƵĚŝŶŐ�ĞǆĐůƵƐŝŽŶƐ͕

ƌĞƐƚƌŝĐƚŝŽŶƐ�ĂŶĚ�ŽƚŚĞƌ�ƉƌŽǀŝƐŝŽŶƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ƉŽůŝĐǇ�ĂŶĚͬŽƌ�ĐĞƌƚŝĨŝĐĂƚĞƐ�ŝƐƐƵĞĚ͘

Ϭ

dŚĞ�ĐŽǀĞƌĂŐĞ�ĚŽĞƐ�ŶŽƚ�ĐŽŶƐƚŝƚƵƚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŚĞĂůƚŚ�ŝŶƐƵƌĂŶĐĞ�ĐŽǀĞƌĂŐĞ�;ŽĨƚĞŶ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�ΗŵĂũŽƌ�ŵĞĚŝĐĂů�ĐŽǀĞƌĂŐĞΗͿ

ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ƐĂƚŝƐĨǇ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ŽĨ�ŵŝŶŝŵƵŵ�ĞƐƐĞŶƚŝĂů�ĐŽǀĞƌĂŐĞ�ƵŶĚĞƌ�ƚŚĞ��ĨĨŽƌĚĂďůĞ��ĂƌĞ��Đƚ͘

Ϭ

&Žƌ�ƵƐĞ�ǁŝƚŚ�ƉƌŽĚƵĐĞƌƐ�ĂŶĚ�ďƌŽŬĞƌƐ�Žƌ�ĨŽƌ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ƚŽ�ĞŵƉůŽǇĞƌƐ͘��EŽƚ�ĨŽƌ�ƵƐĞ�ǁŝƚŚ�ĐŽŶƐƵŵĞƌ�ƐĂůĞƐ͘��EŽƚ�ƚŽ�ďĞ

ĚŝƐƐĞŵŝŶĂƚĞĚ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ͘�

3DJH���RI��



ηEͬ�

ͲΨϭ

Ϭй

�ŽŵƉƵƚĞĚ�dŽŵŽŐƌĂƉŚǇ�;�dͿ�^ĐĂŶ�ĂŶĚ

Ψϰϱ͕ϬϬϬ
�ŽŵĂ�ǁŝƚŚ�ZĞƐƉŝƌĂƚŽƌǇ��ƐƐŝƐƚĂŶĐĞ��ĞŶĞĨŝƚ ΨϮϬ͕ϬϬϬ ΨϯϬ͕ϬϬϬ
KƉĞŶ��ďĚŽŵŝŶĂů�Žƌ�dŚŽƌĂĐŝĐ�^ƵƌŐĞƌǇ��ĞŶĞĨŝƚ Ψϱ͕ϬϬϬ Ψϳ͕ϱϬϬ

��^�����/��Ed���E�&/d^
�ĐĐŝĚĞŶƚĂů��ĞĂƚŚ
ΨϬ�

ΨϬ�
ΨϬ�
�ŝƐŵĞŵďĞƌŵĞŶƚ
ΨϬ�
ΨϬ�
�ŽŵŵŽŶ��ĂƌƌŝĞƌ��ĐĐŝĚĞŶƚĂů��ĞĂƚŚ
ΨϬ�

,ŽƐƉŝƚĂů��ŽŶĨŝŶĞŵĞŶƚ�;ƉĞƌ�ĚĂǇͿ
/ŶŝƚŝĂů�,ŽƐƉŝƚĂůŝǌĂƚŝŽŶ��ŽŶĨŝŶĞŵĞŶƚ

���/d/KE�>���E�&/d^

ϭϱй�Žƌ�ŵŽƌĞ�ŽĨ�ďŽĚǇ

�ƌĂŝŶ�/ŶũƵƌǇ��ŝĂŐŶŽƐŝƐ��ĞŶĞĨŝƚ

ZĞŐƵůĂƌ

ůĞƐƐ�ƚŚĂŶ�ϭϱй�ŽĨ�ďŽĚǇ

ΨϬ
ΨϬ
ΨϬ

�ŵďƵůĂŶĐĞ
/ŶƚĞŶƐŝǀĞ��ĂƌĞ�;ƉĞƌ�ĚĂǇͿ

ΨϭϬϬ ΨϭϱϬ

ϱϬйϱϬй
ΨϲϬϬ ΨϵϬϬ

ΨϬ�

ΨϬ

ͲΨϭ

hƉ�ƚŽ�ΨϲϬϬ

ηEͬ� ηEͬ� ηEͬ�

ΨϱϬϬ͕ϬϬϬ
ΨϮϱ͕ϬϬϬ

ΨϬ� �ŝƌ
ΨϬ

ηEͬ�

�ŝƐůŽĐĂƚŝŽŶ�Žƌ�&ƌĂĐƚƵƌĞ

hƉ�ƚŽ�ΨϵϬϬ
KƵƚƉĂƚŝĞŶƚ�WŚǇƐŝĐŝĂŶƐ�dƌĞĂƚŵĞŶƚ
DĞĚŝĐĂů��ǆƉĞŶƐĞƐ

>ĂĐĞƌĂƚŝŽŶƐ��ĞŶĞĨŝƚ
,ŽƐƉŝƚĂů��ĚŵŝƐƐŝŽŶ��ĞŶĞĨŝƚ

Ϭй^ŬŝŶ�'ƌĂĨƚ��ĞŶĞĨŝƚ�;й�ŽĨ��ƵƌŶƐͿ
ΨϬ�
�ƵƌŶƐ��ĞŶĞĨŝƚ

ΨϬ
Ϭ

Ψϯ͕ϬϬϬΨϮ͕ϬϬϬ

ΨϮ͕ϬϬϬ
ͲΨϭ

ΨϱϬ͘ϬϬ
ηEͬ�

ΨϰϬϬ

Ψϭ͕ϮϬϬ
ΨϮ͕ϰϬϬ

ΨϮ͕ϰϬϬ
ΨϴϬϬ
Ψϭ͕ϲϬϬ
ΨϴϬϬ Ψϭ͕ϮϬϬ

Ψϯ͕ϬϬϬΨϮ͕ϬϬϬ

Ψϯ͕ϲϬϬ

KƉƚŝŽŶ�ϮKƉƚŝŽŶ�ϭϬ

�ŚŝůĚ;ƌĞŶͿ͕�ŝĨ�ĐŽǀĞƌĞĚ
^ƉŽƵƐĞ͕�ŝĨ�ĐŽǀĞƌĞĚ
/ŶƐƵƌĞĚ��ŵƉůŽǇĞĞ

�ŚŝůĚ;ƌĞŶͿ͕�ŝĨ�ĐŽǀĞƌĞĚ
^ƉŽƵƐĞ͕�ŝĨ�ĐŽǀĞƌĞĚ
/ŶƐƵƌĞĚ��ŵƉůŽǇĞĞ

�ŚŝůĚ;ƌĞŶͿ͕�ŝĨ�ĐŽǀĞƌĞĚ
^ƉŽƵƐĞ͕�ŝĨ�ĐŽǀĞƌĞĚ
/ŶƐƵƌĞĚ��ŵƉůŽǇĞĞ

�ŚŝůĚ;ƌĞŶͿ͕�ŝĨ�ĐŽǀĞƌĞĚ
^ƉŽƵƐĞ͕�ŝĨ�ĐŽǀĞƌĞĚ
/ŶƐƵƌĞĚ��ŵƉůŽǇĞĞ

ΨϱϬ͕ϬϬϬ
ΨϭϬϬ͕ϬϬϬ

ΨϳϱϬ͕ϬϬϬ
Ψϯϳ͕ϱϬϬ
Ψϳϱ͕ϬϬϬ
ΨϭϱϬ͕ϬϬϬ

hƉ�ƚŽ�Ψϯ͕ϬϬϬ
hƉ�ƚŽ�Ψϲ͕ϬϬϬ

Ψϯϳϱ͕ϬϬϬ

hƉ�ƚŽ�ΨϮϬϬ͕ϬϬϬ
ΨϭϮϱ͕ϬϬϬ

hƉ�ƚŽ�ΨϱϬ͕ϬϬϬ
hƉ�ƚŽ�ΨϭϬϬ͕ϬϬϬ

ΨϮϱϬ͕ϬϬϬ

hƉ�ƚŽ�ΨϭϮ͕ϬϬϬ
hƉ�ƚŽ�Ψϳϱ͕ϬϬϬ
hƉ�ƚŽ�ΨϭϱϬ͕ϬϬϬ
hƉ�ƚŽ�ΨϯϬϬ͕ϬϬϬ

Ψϭϴϳ͕ϱϬϬ

hƉ�ƚŽ�ΨϮ͕ϬϬϬ
hƉ�ƚŽ�Ψϰ͕ϬϬϬ
hƉ�ƚŽ�Ψϴ͕ϬϬϬ

Ψϳϱ͘ϬϬ

Ψϯ͕ϬϬϬ
ͲΨϭ

ΨϲϬϬ
ΨϯϬϬΨϮϬϬΨϬ

DĂŐŶĞƚŝĐ�ZĞƐŽŶĂŶĐĞ�/ŵĂŐŝŶŐ�;DZ/Ϳ��ĞŶĞĨŝƚ ΨϬ
WĂƌĂůǇƐŝƐ��ĞŶĞĨŝƚ WĂƌĂƉůĞŐŝĂ Ψϭϱ͕ϬϬϬ ΨϮϮ͕ϱϬϬ
ΨϬ� YƵĂĚƌŝƉůĞŐŝĂ ΨϯϬ͕ϬϬϬ

'ƌŽƵƉ�sŽůƵŶƚĂƌǇ�ϮϰͲ,ŽƵƌ��ĐĐŝĚĞŶƚ�;&ůŽƌŝĚĂͿ

dĞŶĚŽŶ͕�>ŝŐĂŵĞŶƚ͕�ZŽƚĂƚŽƌ��ƵĨĨ�Žƌ� ^ƵƌŐĞƌǇ ΨϮ͕ϱϬϬ Ψϯ͕ϳϱϬ
<ŶĞĞ��ĂƌƚŝůĂŐĞ�^ƵƌŐĞƌǇ��ĞŶĞĨŝƚ �ǆƉůŽƌĂƚŽƌǇ ΨϳϱϬ Ψϭ͕ϭϮϱ
ZƵƉƚƵƌĞĚ��ŝƐĐ�^ƵƌŐĞƌǇ��ĞŶĞĨŝƚ ΨϮ͕ϱϬϬ Ψϯ͕ϳϱϬ
�ǇĞ�^ƵƌŐĞƌǇ��ĞŶĞĨŝƚ ΨϰϬϬ ΨϲϬϬ
'ĞŶĞƌĂů��ŶĞƐƚŚĞƐŝĂ��ĞŶĞĨŝƚ ΨϰϬϬ ΨϲϬϬ
�ůŽŽĚ�ĂŶĚ�WůĂƐŵĂ��ĞŶĞĨŝƚ Ψϭ͕ϮϬϬ Ψϭ͕ϴϬϬ
�ƉƉůŝĂŶĐĞ��ĞŶĞĨŝƚ ΨϱϬϬ ΨϳϱϬ
DĞĚŝĐĂů�^ƵƉƉůŝĞƐ��ĞŶĞĨŝƚ ΨϮϬ ΨϯϬ
DĞĚŝĐŝŶĞ��ĞŶĞĨŝƚ ΨϮϬ ΨϯϬ
WƌŽƐƚŚĞƐŝƐ��ĞŶĞĨŝƚ ϭ�ĚĞǀŝĐĞ Ψϭ͕ϬϬϬ Ψϭ͕ϱϬϬ
ΨϬ� Ϯ�Žƌ�ŵŽƌĞ�ĚĞǀŝĐĞƐ ΨϮ͕ϬϬϬ Ψϯ͕ϬϬϬ
WŚǇƐŝĐĂů�dŚĞƌĂƉǇ��ĞŶĞĨŝƚ��;ƉĞƌ�ĚĂǇͿ ΨϭϮϬ ΨϭϴϬ
ZĞŚĂďŝůŝƚĂƚŝŽŶ�hŶŝƚ��ĞŶĞĨŝƚ�;ƉĞƌ�ĚĂǇͿ ΨϰϬϬ ΨϲϬϬ
EŽŶͲůŽĐĂů�dƌĂŶƐƉŽƌƚĂƚŝŽŶ��ĞŶĞĨŝƚ�;ƉĞƌ�ƚƌŝƉͿ ΨϴϬϬ Ψϭ͕ϮϬϬ

�ĐĐŝĚĞŶƚ�&ŽůůŽǁͲhƉ�dƌĞĂƚŵĞŶƚ��ĞŶĞĨŝƚ�;ƉĞƌ�ĚĂǇͿ ΨϬ ΨϮϬϬ ΨϯϬϬ

&ĂŵŝůǇ�DĞŵďĞƌ�>ŽĚŐŝŶŐ��ĞŶĞĨŝƚ�;ƉĞƌ�ĚĂǇͿ ΨϬ ΨϮϬϬ ΨϯϬϬ
WŽƐƚͲ�ĐĐŝĚĞŶƚ�dƌĂŶƐƉŽƌƚĂƚŝŽŶ��ĞŶĞĨŝƚ ΨϬ ΨϰϬϬ ΨϲϬϬ

3DJH���RI��



'ƌŽƵƉ�sŽůƵŶƚĂƌǇ�ϮϰͲ,ŽƵƌ��ĐĐŝĚĞŶƚ�;&ůŽƌŝĚĂͿ

ƉƌĞŵŝƵŵƐ

&Žƌ�/ŶƚĞƌŶĂů�,ŽŵĞ�KĨĨŝĐĞ�ƵƐĞ�ŽŶůǇ

KƉƚ�ϭ�Ͳ�Ϯ͘ϬϬh��ĂƐĞ͖�Ϯ͘ϬϬh��Ğƌ�

KƉƚ�Ϯ�Ͳ�ϯ͘ϬϬh��ĂƐĞ͖�ϯ͘ϬϬh��Ğƌ�

^Y�s͘Ϭϴ͘Ϯϴ͘ϮϬϭϱ

��с�ŵƉůŽǇĞĞ͖����н�^W�с��ŵƉůŽǇĞĞ�н�^ƉŽƵƐĞ͖����н��,�с��ŵƉůŽǇĞĞ�н��ŚŝůĚ;ƌĞŶͿ͖�ĂŶĚ�&�с�&ĂŵŝůǇ

KƉƚŝŽŶ�ϯ�ʹ�DŽŶƚŚůǇ�WƌĞŵŝƵŵƐ

KƉƚŝŽŶ�ϰ�ʹ�DŽŶƚŚůǇ�WƌĞŵŝƵŵƐ

Ψϱϰ͘ϯϲ

Ψϭϵ͘ϱϲ

Ψϯϱ͘ϴϮ

Ψϭϯ͘ϯϴ

Ψϭϰ͘ϱϮ

ΨϮϬ͘ϳϬ

Ψϴ͘ϯϰ

Ψϯϵ͘Ϯϰ

Ψϭϰ͘ϱϮ

dŚŝƐ�YƵŽƚĞ��ǆƉŝƌĞƐ�ŽŶ�ϵͬϮϴͬϮϬϭϲ

Ψϴ͘ϯϰ Ψϭϰ͘ϱϮ Ψϭϯ͘ϯϴ Ψϭϵ͘ϱϲ

KƉƚŝŽŶ�ϭ�ʹ�DŽŶƚŚůǇ�WƌĞŵŝƵŵƐ

KƉƚŝŽŶ�Ϯ�ʹ�DŽŶƚŚůǇ�WƌĞŵŝƵŵƐ

ΨϮϲ͘ϴϴ

��W>�E���^/'E ���н��, &

Ψϯϲ͘ϵϲΨϮϰ͘ϲϬ

���н�^W

3DJH���RI��



'ƌŽƵƉ�sŽůƵŶƚĂƌǇ�ϮϰͲ,ŽƵƌ��ĐĐŝĚĞŶƚ�;&ůŽƌŝĚĂͿ

��ǁŝƚŚŝŶ�ϵϬ�ĚĂǇƐ�;ϭϴϬ�ĚĂǇƐ�ĨŽƌ��ĐĐŝĚĞŶƚĂů��ĞĂƚŚ�Žƌ��ŝƐŵĞŵďĞƌŵĞŶƚͿ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘���ƉŚǇƐŝĐŝĂŶ�ŵƵƐƚ�ĚŝĂŐŶŽƐĞ�

�����ĐŽǀĞƌĞĚ�ůŽƐƐĞƐ͘��ŶǇ�ůŽƐƐ�ŶŽƚ�ƐƚĂƚĞĚ�ŝƐ�ŶŽƚ�ĐŽǀĞƌĞĚ͘�dƌĞĂƚŵĞŶƚ�ŵƵƐƚ�ďĞ�ƌĞĐĞŝǀĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�Žƌ�ŝƚƐ�ƚĞƌƌŝƚŽƌŝĞƐ͘

��^�����/��Ed���E�&/d^���^�Z/Wd/KE^

�ĐĐŝĚĞŶƚĂů��ĞĂƚŚ�ʹ�WĂǇƐ�Ă�ďĞŶĞĨŝƚ�ĨŽƌ�ĂĐĐŝĚĞŶƚĂů�ĚĞĂƚŚ͘

Ϭ

'ƌŽƵƉ�sŽůƵŶƚĂƌǇ�ϮϰͲ,ŽƵƌ��ĐĐŝĚĞŶƚ�ƉĂǇƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ďĞŶĞĨŝƚƐ�ĨŽƌ�ĐŽǀĞƌĞĚ�ŽŶ�ĂŶĚ�ŽĨĨ�ƚŚĞ�ũŽď�ĂĐĐŝĚĞŶƚĂů�ŝŶũƵƌŝĞƐ�ƚŚĂƚ�ƌĞƐƵůƚ�

WůĂŶ�ĚĞƐŝŐŶ�ĂŶĚ�ƌĂƚĞƐ�ŝŶĚŝĐĂƚĞ�ǁŚŝĐŚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝƚĞŵƐ�ĂƌĞ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉůĂŶ͘���ĞůŽǁ�ŝŶĨŽƌŵĂƚŝŽŶ

��ŝŶĐůƵĚĞƐ�Ăůů�ŽƉƚŝŽŶƐ�ĂǀĂŝůĂďůĞ�ŝŶ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƐŝƚƵƐ�ƐƚĂƚĞ͘��

�ŽŵŵŽŶ��ĂƌƌŝĞƌ��ĐĐŝĚĞŶƚĂů��ĞĂƚŚ�Ͳ�WĂǇƐ�Ă�ďĞŶĞĨŝƚ�ĨŽƌ�ĚĞĂƚŚ�ǁŚŝůĞ�ƌŝĚŝŶŐ�ĂƐ�Ă�ĨĂƌĞͲƉĂǇŝŶŐ�ƉĂƐƐĞŶŐĞƌ�ŽŶ�Ă�ƐĐŚĞĚƵůĞĚ�ĐŽŵŵŽŶ�

��ĐĂƌƌŝĞƌ͘

�ŝƐŵĞŵďĞƌŵĞŶƚ�Ͳ��ŵŽƵŶƚ�ƉĂŝĚ�ĚĞƉĞŶĚƐ�ŽŶ�ĚŝƐŵĞŵďĞƌŵĞŶƚ͕�ĂƐ�ƐŚŽǁŶ�ŝŶ�ƉŽůŝĐǇ�ƐĐŚĞĚƵůĞ͘

�ŝƐůŽĐĂƚŝŽŶ�Žƌ�&ƌĂĐƚƵƌĞ�Ͳ��ŵŽƵŶƚ�ƉĂŝĚ�ĚĞƉĞŶĚƐ�ŽŶ�ĚŝƐůŽĐĂƚŝŽŶ�Žƌ�ĨƌĂĐƚƵƌĞ͕�ĂƐ�ƐŚŽǁŶ�ŝŶ�ƉŽůŝĐǇ�ƐĐŚĞĚƵůĞ͘�KŶůǇ�ĚŝƐůŽĐĂƚŝŽŶƐ

�����ĂŶĚ�ĨƌĂĐƚƵƌĞƐ�ůŝƐƚĞĚ�ŝŶ�ƉŽůŝĐǇ�ƐĐŚĞĚƵůĞ�ĂƌĞ�ĐŽǀĞƌĞĚ͘

/ŶŝƚŝĂů�,ŽƐƉŝƚĂůŝǌĂƚŝŽŶ��ŽŶĨŝŶĞŵĞŶƚ�Ͳ�&Žƌ�ĞĂĐŚ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͕�ƚŚĞ�ƉŽůŝĐǇ�ǁŝůů�ƉĂǇ�ƚŚĞ�ŽŶĞͲƚŝŵĞ�ďĞŶĞĨŝƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�

�����ǁŚĞŶ�ƚŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŝƐ�ĂĚŵŝƚƚĞĚ�ŝŶ�ƚŚĞ�ŚŽƐƉŝƚĂů�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ĂŶ�ŝŶũƵƌǇ͘

,ŽƐƉŝƚĂů��ŽŶĨŝŶĞŵĞŶƚ�ʹ��ĞŶĞĨŝƚ�ƉĂŝĚ�ƉĞƌ�ĚĂǇ͕�ŵĂǆŝŵƵŵ�ŽĨ�ϵϬ�ĚĂǇƐ�ƉĞƌ�ŝŶũƵƌǇ͘

/ŶƚĞŶƐŝǀĞ��ĂƌĞ�Ͳ�tŚĞŶ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŝƐ�ŚŽƐƉŝƚĂůŝǌĞĚ�ĂŶĚ�ĂĚŵŝƚƚĞĚ�ŝŶƚŽ�ƚŚĞ�ŝŶƚĞŶƐŝǀĞ�ĐĂƌĞ�ƵŶŝƚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ĂŶ�ŝŶũƵƌǇ͕�ƚŚĞ�

��ƉŽůŝĐǇ�ǁŝůů�ƉĂǇ�ƚŚĞ�ďĞŶĞĨŝƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ƉĞƌ�ĚĂǇ�ŽĨ�ĐŽŶĨŝŶĞŵĞŶƚ͘�dŚĞ�ŵĂǆŝŵƵŵ�ŶƵŵďĞƌ�ŽĨ�ĚĂǇƐ�ƚŚĂƚ�ƚŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ��

������ƉĂǇĂďůĞ�ĨŽƌ�ĞĂĐŚ�ĐŽŶƚŝŶƵŽƵƐ�ŚŽƐƉŝƚĂů�ŝŶƚĞŶƐŝǀĞ�ĐĂƌĞ�ĐŽŶĨŝŶĞŵĞŶƚ�ŝƐ�ϵϬ�ĚĂǇƐ͘

�ŵďƵůĂŶĐĞ�Ͳ�EĞĞĚĞĚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ĂŶ�ĂĐĐŝĚĞŶƚĂů�ŝŶũƵƌǇ͘

DĞĚŝĐĂů��ǆƉĞŶƐĞƐ�Ͳ�DĞĚŝĐĂů�ĨĞĞƐ�ƵƉ�ƚŽ�ďĞŶĞĨŝƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ĨŽƌ�ĞĂĐŚ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͘��ǆƉĞŶƐĞƐ�ŝŶĐƵƌƌĞĚ�ĨŽƌ�ƚŚŝƐ�ďĞŶĞĨŝƚ��

��ĂƌĞ�ůŝŵŝƚĞĚ�ƚŽ͗�ƉŚǇƐŝĐŝĂŶ�ĨĞĞƐ͕�yͲƌĂǇƐ͕�ĞŵĞƌŐĞŶĐǇ�ƌŽŽŵ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ƌĞƉĂŝƌ�ƚŽ�ŶĂƚƵƌĂů�ƚĞĞƚŚ�ŝĨ�ĚŝĂŐŶŽƐĞĚ�ďǇ�Ă�ĚĞŶƚŝƐƚ�ƚŽ��

��ŚĂǀĞ�ƌĞƐƵůƚĞĚ�ĨƌŽŵ�ĂŶ�ŝŶũƵƌǇ͘

KƵƚƉĂƚŝĞŶƚ�WŚǇƐŝĐŝĂŶƐ�dƌĞĂƚŵĞŶƚ�Ͳ�WĂǇƐ�ďĞŶĞĨŝƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ĨŽƌ�ĞĂĐŚ�ǀŝƐŝƚ�ďǇ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƚŽ�Ă�ĚŽĐƚŽƌ͕�ŽƵƚƐŝĚĞ�ŽĨ�Ă��

��ŚŽƐƉŝƚĂů͕�ĨŽƌ�ĂŶǇ�ƌĞĂƐŽŶ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ƚǁŽ�ƚŝŵĞƐ�ŝŶ�Ă�ĐĂůĞŶĚĂƌ�ǇĞĂƌ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͕�ŶŽƚ�ƚŽ��

��ĞǆĐĞĞĚ�ϰ�ƚŝŵĞƐ�ƉĞƌ�ǇĞĂƌ�ĨŽƌ��ŵƉůŽǇĞĞ�ĂŶĚ�^ƉŽƵƐĞ��ŽǀĞƌĂŐĞ͕��ŵƉůŽǇĞĞ�ĂŶĚ��ŚŝůĚ;ƌĞŶͿ��ŽǀĞƌĂŐĞ�Žƌ�&ĂŵŝůǇ��ŽǀĞƌĂŐĞ͘

Ϭ

���/d/KE�>���E�&/d���^�Z/Wd/KE^

,ŽƐƉŝƚĂů��ĚŵŝƐƐŝŽŶ��ĞŶĞĨŝƚ�Ͳ�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ĨŽƌ�ĂĐĐŝĚĞŶƚƐ�ŽĐĐƵƌƌŝŶŐ�ϭϮ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƚŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŚĂƐ�ďĞĞŶ�

��ĐŽŶƚŝŶƵŽƵƐůǇ�ĐŽǀĞƌĞĚ�ďǇ�ƚŚĞ�ƉŽůŝĐǇ͘�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ŚŽƐƉŝƚĂů�ĐŽŶĨŝŶĞŵĞŶƚ�ĚƵƌŝŶŐ�Ă�ĐĂůĞŶĚĂƌ��

��ǇĞĂƌ͕�ƉƌŽǀŝĚĞĚ�Ă�ďĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ�ƵŶĚĞƌ�ƚŚĞ�,ŽƐƉŝƚĂů��ŽŶĨŝŶĞŵĞŶƚ��ĞŶĞĨŝƚ͘�dŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŵƵƐƚ�ďĞ�ĐŽŶĨŝŶĞĚ�ƚŽ�Ă�ŚŽƐƉŝƚĂů�

��ǁŝƚŚŝŶ�ϯ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘��dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ŚŽƐƉŝƚĂů�ĐŽŶĨŝŶĞŵĞŶƚ�ƉĞƌ�

��ĐĂůĞŶĚĂƌ�ǇĞĂƌ͘

>ĂĐĞƌĂƚŝŽŶƐ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƌĞĐĞŝǀĞƐ�ƚƌĞĂƚŵĞŶƚ�ĨŽƌ�ŽŶĞ�Žƌ�ŵŽƌĞ�ůĂĐĞƌĂƚŝŽŶƐ��

�����;ĐƵƚƐͿ�ǁŝƚŚŝŶ�ϯ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĐĂůĞŶĚĂƌ�ǇĞĂƌ͘

�ƵƌŶƐ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƌĞĐĞŝǀĞƐ�ƚƌĞĂƚŵĞŶƚ�ĨŽƌ�ŽŶĞ�Žƌ�ŵŽƌĞ�ďƵƌŶƐ͕�ŽƚŚĞƌ�ƚŚĂŶ��

�����ƐƵŶ�ďƵƌŶƐ͕��ǁŝƚŚŝŶ�ϯ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘�tĞ�ƉĂǇ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ĂŵŽƵŶƚ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĂĐĐŝĚĞŶƚ͘

^ŬŝŶ�'ƌĂĨƚ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƌĞĐĞŝǀĞƐ�Ă�ƐŬŝŶ�ŐƌĂĨƚ�ĨŽƌ�Ă�ďƵƌŶ�ĨŽƌ�ǁŚŝĐŚ�Ă��

��ďĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ�ƵŶĚĞƌ�ƚŚĞ��ƵƌŶƐ��ĞŶĞĨŝƚ͘�dŚĞ�ƐŬŝŶ�ŐƌĂĨƚ�ŵƵƐƚ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ǁŝƚŚŝŶ�ϵϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘��dŚŝƐ�ďĞŶĞĨŝƚ��

�����ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĂĐĐŝĚĞŶƚ͘

�ƌĂŝŶ�/ŶũƵƌǇ��ŝĂŐŶŽƐŝƐ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ƵƉŽŶ�ƚŚĞ�ĨŝƌƐƚ�ĚŝĂŐŶŽƐŝƐ�ŽĨ�ŽŶĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ��

��ƚƌĂƵŵĂƚŝĐ�ďƌĂŝŶ�ŝŶũƵƌŝĞƐ�ďǇ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͗�ĐŽŶĐƵƐƐŝŽŶ͕�ĐĞƌĞďƌĂů�ůĂĐĞƌĂƚŝŽŶ͕�ĐĞƌĞďƌĂů�ĐŽŶƚƵƐŝŽŶ͕�Žƌ�ŝŶƚƌĂĐƌĂŶŝĂů�ŚĞŵŽƌƌŚĂŐĞ͘��

��dŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŵƵƐƚ�ďĞ�ĨŝƌƐƚ�ƚƌĞĂƚĞĚ�ďǇ�Ă�ƉŚǇƐŝĐŝĂŶ�ǁŝƚŚŝŶ�ϯ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘���ŝĂŐŶŽƐŝƐ�ŽĨ�ƚŚĞ�ĐŽǀĞƌĞĚ���

��ƚƌĂƵŵĂƚŝĐ�ďƌĂŝŶ�ŝŶũƵƌǇ�ďǇ�ĐŽŵƉƵƚĞĚ�ƚŽŵŽŐƌĂƉŚǇ�;�dͿ�ƐĐĂŶ͕�ŵĂŐŶĞƚŝĐ�ƌĞƐŽŶĂŶĐĞ�ŝŵĂŐŝŶŐ�;DZ/Ϳ͕�ĞůĞĐƚƌŽĞŶĐĞƉŚĂůŽŐƌĂŵ�;��'Ϳ͕��

��ƉŽƐŝƚƌŽŶ�ĞŵŝƐƐŝŽŶ�ƚŽŵŽŐƌĂƉŚǇ�;W�dͿ�ƐĐĂŶ͕�Žƌ�yͲƌĂǇ�ŵƵƐƚ�ŽĐĐƵƌ�ǁŝƚŚŝŶ�ϯϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ��

��ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͘

3DJH���RI��



'ƌŽƵƉ�sŽůƵŶƚĂƌǇ�ϮϰͲ,ŽƵƌ��ĐĐŝĚĞŶƚ�;&ůŽƌŝĚĂͿ

�ŽŵƉƵƚĞĚ�dŽŵŽŐƌĂƉŚǇ�;�dͿ�^ĐĂŶ�ĂŶĚ�DĂŐŶĞƚŝĐ�ZĞƐŽŶĂŶĐĞ�/ŵĂŐŝŶŐ�;DZ/Ϳ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă��

��ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƌĞĐĞŝǀĞƐ�Ă��d�ƐĐĂŶ�Žƌ�DZ/�ǁŝƚŚŝŶ�ϭϴϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘��dŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŵƵƐƚ�ĨŝƌƐƚ�ďĞ�ƚƌĞĂƚĞĚ�ďǇ�Ă��

��ƉŚǇƐŝĐŝĂŶ�ǁŝƚŚŝŶ�ϯϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘��dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĂĐĐŝĚĞŶƚ�ƉĞƌ��

��ĐĂůĞŶĚĂƌ�ǇĞĂƌ͘

WĂƌĂůǇƐŝƐ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƌĞĐĞŝǀĞƐ�Ă�ƐƉŝŶĂů�ĐŽƌĚ�ŝŶũƵƌǇ�ƌĞƐƵůƚŝŶŐ�ŝŶ�ƚŚĞ��

��ĐŽŵƉůĞƚĞ�ĂŶĚ�ƉĞƌŵĂŶĞŶƚ�ůŽƐƐ�ŽĨ�ƵƐĞ�ŽĨ�Ϯ�Žƌ�ŵŽƌĞ�ůŝŵďƐ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ĂŶ�ŝŶũƵƌǇ͘�WĂƌĂůǇƐŝƐ�ŵƵƐƚ�ďĞ�ĐŽŶĨŝƌŵĞĚ�ďǇ�ƚŚĞ��

��ĂƚƚĞŶĚŝŶŐ�ƉŚǇƐŝĐŝĂŶ�ǁŝƚŚŝŶ�ϯ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ�ĂŶĚ�ŚĂǀĞ�Ă�ĚƵƌĂƚŝŽŶ�ŽĨ�Ăƚ�ůĞĂƐƚ�ϵϬ�ĐŽŶƐĞĐƵƚŝǀĞ�ĚĂǇƐ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�

��ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͘

�ŽŵĂ�ǁŝƚŚ�ZĞƐƉŝƌĂƚŽƌǇ��ƐƐŝƐƚĂŶĐĞ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŝƐ�ŝŶ�Ă�ĐŽŵĂ�ĂƐ�ĚĞĨŝŶĞĚ�

�����ŝŶ�ƚŚĞ�ƉŽůŝĐǇ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͘

KƉĞŶ��ďĚŽŵŝŶĂů�Žƌ�dŚŽƌĂĐŝĐ�^ƵƌŐĞƌǇ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƵŶĚĞƌŐŽĞƐ�ŽƉĞŶ��

��ĂďĚŽŵŝŶĂů�Žƌ�ƚŚŽƌĂĐŝĐ�ƐƵƌŐĞƌǇ�ĨŽƌ�ŝŶƚĞƌŶĂů�ŝŶũƵƌŝĞƐ�ǁŝƚŚŝŶ�ϯ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘�tĞ�ƉĂǇ�ƚŚŝƐ�ďĞŶĞĨŝƚ�ĞǀĞŶ�ŝĨ�ŶŽ�ƐƵƌŐŝĐĂů�

��ƌĞƉĂŝƌ�ŝƐ�ƌĞƋƵŝƌĞĚ͘�/Ĩ�Ϯ�Žƌ�ŵŽƌĞ�ƐƵƌŐŝĐĂů�ƉƌŽĐĞĚƵƌĞƐ�ĂƌĞ�ƉĞƌĨŽƌŵĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐĂŵĞ�ŝŶĐŝƐŝŽŶ�Žƌ�ĞŶƚƌǇ�ƉŽŝŶƚ͕�ƚŚĞǇ�ĂƌĞ��

��ĐŽŶƐŝĚĞƌĞĚ�ŽŶĞ�ŽƉĞƌĂƚŝŽŶ͘

dĞŶĚŽŶ͕�>ŝŐĂŵĞŶƚ͕�ZŽƚĂƚŽƌ��ƵĨĨ�Žƌ�<ŶĞĞ��ĂƌƚŝůĂŐĞ�^ƵƌŐĞƌǇ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĨŝƌƐƚ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�

��ƵŶĚĞƌŐŽĞƐ�Ă�ƐƵƌŐŝĐĂů�ƉƌŽĐĞĚƵƌĞ�ƚŽ�ƌĞƉĂŝƌ�ĂŶ�ŝŶũƵƌǇ�ƚŽ�Ă�ƚĞŶĚŽŶ͕�ůŝŐĂŵĞŶƚ͕�ƌŽƚĂƚŽƌ�ĐƵĨĨ�Žƌ�ŬŶĞĞ�ĐĂƌƚŝůĂŐĞ͘�dŚĞ�ŝŶũƵƌĞĚ�ƐŝƚĞ��

��ŵƵƐƚ�ďĞ�ƚŽƌŶ͕�ƌƵƉƚƵƌĞĚ͕�Žƌ�ƐĞǀĞƌĞĚ�ĂŶĚ�ƚŚĞ�ƐƵƌŐŝĐĂů�ƉƌŽĐĞĚƵƌĞ�ŵƵƐƚ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ďǇ�Ă�ƉŚǇƐŝĐŝĂŶ�ǁŝƚŚŝŶ�ϭϴϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ��

��ĂĐĐŝĚĞŶƚ͘�/Ĩ�ĞǆƉůŽƌĂƚŽƌǇ�ƐƵƌŐĞƌǇ�ƵƐŝŶŐ�ĂƌƚŚƌŽƐĐŽƉǇ�ŝƐ�ƉĞƌĨŽƌŵĞĚ�ĂŶĚ�ŶŽ�ƐƵƌŐŝĐĂů�ƌĞƉĂŝƌ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŚĞŶ�ǁĞ�ǁŝůů�ƉĂǇ�ƚŚĞ��

��ƐĞĐŽŶĚ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ͘��/Ĩ�Ϯ�Žƌ�ŵŽƌĞ�ƐƵƌŐŝĐĂů�ƉƌŽĐĞĚƵƌĞƐ�ĂƌĞ�ƉĞƌĨŽƌŵĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐĂŵĞ�ŝŶĐŝƐŝŽŶ�Žƌ�ĞŶƚƌǇ�ƉŽŝŶƚ͕��

��ƚŚĞǇ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ŽŶĞ�ŽƉĞƌĂƚŝŽŶ�ĂŶĚ�ǁĞ�ǁŝůů�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ĨŽƌ�ƚŚĞ�ƉƌŽĐĞĚƵƌĞ�ǁŝƚŚ�ƚŚĞ�ůĂƌŐĞƐƚ�ĚŽůůĂƌ�ĂŵŽƵŶƚ�ďĞŶĞĨŝƚ͘

ZƵƉƚƵƌĞĚ��ŝƐĐ�^ƵƌŐĞƌǇ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƵŶĚĞƌŐŽĞƐ�Ă�ƐƵƌŐŝĐĂů�ƉƌŽĐĞĚƵƌĞ�ƚŽ��

��ƌĞƉĂŝƌ�Ă�ƌƵƉƚƵƌĞĚ�ĚŝƐĐ�ŽĨ�ƚŚĞ�ƐƉŝŶĞ͘�dŚĞ�ƌƵƉƚƵƌĞĚ�ĚŝƐĐ�ŵƵƐƚ�ďĞ�ĚŝĂŐŶŽƐĞĚ�ĂŶĚ�ƚŚĞ�ƐƵƌŐŝĐĂů�ƉƌŽĐĞĚƵƌĞ�ŵƵƐƚ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ďǇ��

��Ă�ƉŚǇƐŝĐŝĂŶ�ǁŝƚŚŝŶ�ϭϴϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘�/Ĩ�Ϯ�Žƌ�ŵŽƌĞ�ƐƵƌŐŝĐĂů�ƉƌŽĐĞĚƵƌĞƐ�ĂƌĞ�ƉĞƌĨŽƌŵĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐĂŵĞ�ŝŶĐŝƐŝŽŶ�Žƌ�

��ĞŶƚƌǇ�ƉŽŝŶƚ͕�ƚŚĞǇ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ŽŶĞ�ŽƉĞƌĂƚŝŽŶ͘

�ǇĞ�^ƵƌŐĞƌǇ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ĨŽƌ�ƐƵƌŐĞƌǇ�Žƌ�ƌĞŵŽǀĂů�ŽĨ�Ă�ĨŽƌĞŝŐŶ�ŽďũĞĐƚ�ĨƌŽŵ�ƚŚĞ�ĞǇĞ�ŽĨ�Ă�ĐŽǀĞƌĞĚ��

��ƉĞƌƐŽŶ͘��dŚĞ�ƉƌŽĐĞĚƵƌĞ�ŵƵƐƚ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ďǇ�Ă�ƉŚǇƐŝĐŝĂŶ�ǁŝƚŚŝŶ�ϵϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘��Ŷ�ĞǆĂŵŝŶĂƚŝŽŶ�ǁŝƚŚ�Žƌ��

�����ǁŝƚŚŽƵƚ�ĂŶĞƐƚŚĞƐŝĂ�ŝƐ�ŶŽƚ�ĐŽŶƐŝĚĞƌĞĚ�ƐƵƌŐĞƌǇ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĂĐĐŝĚĞŶƚ͘

'ĞŶĞƌĂů��ŶĞƐƚŚĞƐŝĂ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƌĞĐĞŝǀĞĚ�ŐĞŶĞƌĂů�ĂŶĞƐƚŚĞƐŝĂ��

��ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�Ă�ŶƵƌƐĞ�ĂŶĞƐƚŚĞƚŝƐƚ�Žƌ�ƉŚǇƐŝĐŝĂŶ�ĨŽƌ�ƐƵƌŐĞƌǇ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƚƌĞĂƚ�ĂŶ�ŝŶũƵƌǇ�ƉƌŽǀŝĚĞĚ�Ă�ďĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ�ĨŽƌ�ƚŚĞ�

��ƐƵƌŐĞƌǇ�ƵŶĚĞƌ�Ă�^ƵƌŐĞƌǇ��ĞŶĞĨŝƚ�ŽĨ�ƚŚĞ�ƉŽůŝĐǇ͘�dŚĞ�ƐƵƌŐĞƌǇ�ŵƵƐƚ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ďǇ�Ă�ƉŚǇƐŝĐŝĂŶ�ǁŝƚŚŝŶ�ϭϴϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�

��ĂĐĐŝĚĞŶƚ͘

�ůŽŽĚ�ĂŶĚ�WůĂƐŵĂ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƌĞĐĞŝǀĞƐ�Ă�ďůŽŽĚ�Žƌ�ƉůĂƐŵĂ�ƚƌĂŶƐĨƵƐŝŽŶ��

�����ǁŝƚŚŝŶ�ϯ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĂĐĐŝĚĞŶƚ͘

�ƉƉůŝĂŶĐĞ��ĞŶĞĨŝƚ�ͲtĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƌĞĐĞŝǀĞƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĞĚŝĐĂů�ĂƉƉůŝĂŶĐĞƐ�

��ƉƌĞƐĐƌŝďĞĚ�ďǇ�Ă�ƉŚǇƐŝĐŝĂŶ�ĂƐ�ĂŶ�ĂŝĚ�ŝŶ�ƉĞƌƐŽŶĂů�ůŽĐŽŵŽƚŝŽŶ�Žƌ�ŵŽďŝůŝƚǇ͗�ǁŚĞĞůĐŚĂŝƌ͕�ĐƌƵƚĐŚĞƐ͕�Žƌ�ǁĂůŬĞƌ͘�dŚĞ�ƵƐĞ�ŽĨ�Ă�

��ŵĞĚŝĐĂů�ĂƉƉůŝĂŶĐĞ�ŵƵƐƚ�ďĞŐŝŶ�ǁŝƚŚŝŶ�ϵϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘��dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�

��ĂĐĐŝĚĞŶƚ͘

DĞĚŝĐĂů�^ƵƉƉůŝĞƐ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ĨŽƌ�ŽǀĞƌͲƚŚĞͲĐŽƵŶƚĞƌ�ŵĞĚŝĐĂů�ƐƵƉƉůŝĞƐ�ƉƵƌĐŚĂƐĞĚ�ĨŽƌ�Ă�ĐŽǀĞƌĞĚ��

��ƉĞƌƐŽŶ�ƉƌŽǀŝĚĞĚ�Ă�ďĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ�ĨŽƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ�ƵŶĚĞƌ�ƚŚĞ�DĞĚŝĐĂů��ǆƉĞŶƐĞƐ��ĞŶĞĨŝƚ͘�dŚĞ�ƐƵƉƉůŝĞƐ�ŵƵƐƚ�ďĞ��ƉƵƌĐŚĂƐĞĚ�

�����ǁŝƚŚŝŶ�ϵϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘�tĞ�ƉĂǇ�ƚŚŝƐ�ďĞŶĞĨŝƚ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĂĐĐŝĚĞŶƚ͘

DĞĚŝĐŝŶĞ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ƉĞƌ�ĂĐĐŝĚĞŶƚ�ĨŽƌ�ƉƌĞƐĐƌŝƉƚŝŽŶ�Žƌ�ŽǀĞƌͲƚŚĞͲĐŽƵŶƚĞƌ�ŵĞĚŝĐŝŶĞ�ƉƵƌĐŚĂƐĞĚ�

��ĨŽƌ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉƌŽǀŝĚĞĚ�Ă�ďĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ�ĨŽƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ�ƵŶĚĞƌ�ƚŚĞ�DĞĚŝĐĂů��ǆƉĞŶƐĞƐ��ĞŶĞĨŝƚ͘�dŚĞ�ŵĞĚŝĐŝŶĞ�ŵƵƐƚ�ďĞ

���ƉƵƌĐŚĂƐĞĚ�ǁŝƚŚŝŶ�ϵϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘�tĞ�ƉĂǇ�ƚŚŝƐ�ďĞŶĞĨŝƚ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĂĐĐŝĚĞŶƚ͘

WƌŽƐƚŚĞƐŝƐ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ĨŽƌ�Ă�ƉƌŽƐƚŚĞƚŝĐ�Ăƌŵ͕�ůĞŐ͕�ŚĂŶĚ͕�ĨŽŽƚ�Žƌ�ĞǇĞ�ƉƌĞƐĐƌŝďĞĚ�ďǇ�Ă�ƉŚǇƐŝĐŝĂŶ��

��ƚŽ�ƌĞƉůĂĐĞ�ĂŶ�Ăƌŵ͕�ůĞŐ͕�ŚĂŶĚ͕�ĨŽŽƚ�Žƌ�ĞǇĞ�ƚŚĂƚ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ůŽƐĞƐ�ĂƐ�Ă�ĚŝƌĞĐƚ�ƌĞƐƵůƚ�ŽĨ�ĂŶ�ĂĐĐŝĚĞŶƚ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ�

��ŽŶůǇ�ŝĨ�Ă�ďĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ�ĨŽƌ�ƚŚĞ�ůŽƐƐ�ŽĨ�ĂŶ�Ăƌŵ͕�ůĞŐ͕�ŚĂŶĚ͕�ĨŽŽƚ�Žƌ�ĞǇĞ�ƵŶĚĞƌ�ƚŚĞ��ŝƐŵĞŵďĞƌŵĞŶƚ��ĞŶĞĨŝƚ͘�dŚĞ�ƉƌŽƐƚŚĞƚŝĐ�

��ĚĞǀŝĐĞ�ŵƵƐƚ�ďĞ�ƌĞĐĞŝǀĞĚ�ǁŝƚŚŝŶ�ϭϴϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘��dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĂĐĐŝĚĞŶƚ͘

3DJH���RI��



'ƌŽƵƉ�sŽůƵŶƚĂƌǇ�ϮϰͲ,ŽƵƌ��ĐĐŝĚĞŶƚ�;&ůŽƌŝĚĂͿ

WŚǇƐŝĐĂů�dŚĞƌĂƉǇ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ƉĞƌ�ĚĂǇ�ĨŽƌ�ƉŚǇƐŝĐĂů�ƚŚĞƌĂƉǇ�ƚƌĞĂƚŵĞŶƚ�ƌĞĐĞŝǀĞĚ�ďǇ�Ă�ĐŽǀĞƌĞĚ�

��ƉĞƌƐŽŶ�ǁŚĞŶ�ƉƌĞƐĐƌŝďĞĚ�ďǇ�Ă�ƉŚǇƐŝĐŝĂŶ�ĨŽƌ�ĂŶ�ŝŶũƵƌǇ͕�ƉƌŽǀŝĚĞĚ�Ă�ďĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ�ƵŶĚĞƌ�ƚŚĞ�DĞĚŝĐĂů��ǆƉĞŶƐĞƐ��ĞŶĞĨŝƚ͘�tĞ�

��ƉĂǇ�ĨŽƌ�ŽŶĞ�ƉŚǇƐŝĐĂů�ƚŚĞƌĂƉǇ�ƚƌĞĂƚŵĞŶƚ�ƉĞƌ�ĚĂǇ�ĨŽƌ�ƵƉ�ƚŽ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϲ�ƚƌĞĂƚŵĞŶƚƐ�ƉĞƌ�ĂĐĐŝĚĞŶƚ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͘�

���ŚŝƌŽƉƌĂĐƚŝĐ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ĞǆĐůƵĚĞĚ͘�WŚǇƐŝĐĂů�dŚĞƌĂƉǇ�ŵƵƐƚ�ďĞŐŝŶ�ǁŝƚŚŝŶ�ϵϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ�ĂŶĚ�ƚĂŬĞ�ƉůĂĐĞ�ŶŽ�ůŽŶŐĞƌ�

��ƚŚĂŶ�ϲ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘��dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ŶŽƚ�ƉĂǇĂďůĞ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ǀŝƐŝƚ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ��ĐĐŝĚĞŶƚ�&ŽůůŽǁͲhƉ�

��dƌĞĂƚŵĞŶƚ��ĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ͘

ZĞŚĂďŝůŝƚĂƚŝŽŶ�hŶŝƚ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ƉĞƌ�ĚĂǇ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŝƐ�ĐŽŶĨŝŶĞĚ�ƚŽ�Ă�ƌĞŚĂďŝůŝƚĂƚŝŽŶ�

��ƵŶŝƚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ĂŶ�ŝŶũƵƌǇ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�ƚŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŚĂƐ�ďĞĞŶ�ŚŽƐƉŝƚĂů�ĐŽŶĨŝŶĞĚ�ŝŵŵĞĚŝĂƚĞůǇ�ƉƌŝŽƌ�ƚŽ�ďĞŝŶŐ�

��ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ƚŚĞ�ƌĞŚĂďŝůŝƚĂƚŝŽŶ�ƵŶŝƚ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ�ĨŽƌ�ĞĂĐŚ�ĚĂǇ�Ă�ƌŽŽŵ�ĐŚĂƌŐĞ�ŝƐ�ŝŶĐƵƌƌĞĚ͕�ƵƉ�ƚŽ�ϯϬ�ĚĂǇƐ�ĨŽƌ�ĞĂĐŚ�

��ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĐŽŶƚŝŶƵŽƵƐ�ƉĞƌŝŽĚ�ŽĨ�ƌĞŚĂďŝůŝƚĂƚŝŽŶ�ƵŶŝƚ�ĐŽŶĨŝŶĞŵĞŶƚ͕�ĨŽƌ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϲϬ�ĚĂǇƐ�ƉĞƌ�ĐĂůĞŶĚĂƌ�ǇĞĂƌ͘�

��dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ŶŽƚ�ƉĂǇĂďůĞ�ĨŽƌ�ĚĂǇƐ�ŽŶ�ǁŚŝĐŚ�ƚŚĞ�,ŽƐƉŝƚĂů��ŽŶĨŝŶĞŵĞŶƚ��ĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ͘

EŽŶͲůŽĐĂů�dƌĂŶƐƉŽƌƚĂƚŝŽŶ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ƉĞƌ�ƚƌŝƉ͕�ƵƉ�ƚŽ�ϯ�ƚƌŝƉƐ�ƉĞƌ�ĂĐĐŝĚĞŶƚ͕�ĨŽƌ�ŶŽŶͲůŽĐĂů�

��ƚƌĞĂƚŵĞŶƚ�ŽĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�Ăƚ�Ă�ŚŽƐƉŝƚĂů�Žƌ�ŽƚŚĞƌ�ƐƉĞĐŝĂůŝǌĞĚ�ĨƌĞĞƐƚĂŶĚŝŶŐ�ƚƌĞĂƚŵĞŶƚ�ĐĞŶƚĞƌ�ƉƌĞƐĐƌŝďĞĚ�ďǇ�Ă�ƉŚǇƐŝĐŝĂŶ�

��ǁŚĞŶ�ƚŚĞ�ƐĂŵĞ�Žƌ�ƐŝŵŝůĂƌ�ƚƌĞĂƚŵĞŶƚ�ĐĂŶŶŽƚ�ďĞ�ŽďƚĂŝŶĞĚ�ůŽĐĂůůǇ͘�͞EŽŶͲůŽĐĂů͟�ŵĞĂŶƐ�Ă�ŽŶĞͲǁĂǇ�ƚƌŝƉ�ŽĨ�ϭϬϬ�ŵŝůĞƐ�Žƌ�ŵŽƌĞ�

��ĨƌŽŵ�ƚŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͛Ɛ�ŚŽŵĞ�ƚŽ�ƚŚĞ�ŶĞĂƌĞƐƚ�ƚƌĞĂƚŵĞŶƚ�ĨĂĐŝůŝƚǇ͘�tĞ�ĚŽ�ŶŽƚ�ƉĂǇ�ĨŽƌ�ǀŝƐŝƚƐ�ƚŽ�Ă�ƉŚǇƐŝĐŝĂŶ͛Ɛ�ŽĨĨŝĐĞ�Žƌ�ĐůŝŶŝĐ�

��Žƌ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ŽƚŚĞƌ�ƚŚĂŶ�ĂĐƚƵĂů�ƚƌĞĂƚŵĞŶƚ͘�dƌĂŶƐƉŽƌƚĂƚŝŽŶ�ďǇ�ŐƌŽƵŶĚ�Žƌ�Ăŝƌ�ĂŵďƵůĂŶĐĞ�ŝƐ�ŶŽƚ�ĐŽǀĞƌĞĚ�ƵŶĚĞƌ�ƚŚŝƐ�ďĞŶĞĨŝƚ͘

&ĂŵŝůǇ�DĞŵďĞƌ�>ŽĚŐŝŶŐ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ƉĞƌ�ĚĂǇ͕�ƵƉ�ƚŽ�ϯϬ�ĚĂǇƐ�ĨŽƌ�ĞĂĐŚ�ĂĐĐŝĚĞŶƚ͕�ĨŽƌ�ƚŚĞ�ůŽĚŐŝŶŐ��

��ŽĨ�ŽŶĞ�ĂĚƵůƚ�ĨĂŵŝůǇ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͛Ɛ�ĨĂŵŝůǇ�ƚŽ�ďĞ�ǁŝƚŚ�ƚŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ǁŚĞŶ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŝƐ�ĐŽŶĨŝŶĞĚ�

��ŝŶ�Ă�ŶŽŶͲůŽĐĂů�ŚŽƐƉŝƚĂů�Žƌ�ŽƚŚĞƌ�ƐƉĞĐŝĂůŝǌĞĚ�ĨƌĞĞƐƚĂŶĚŝŶŐ�ƚƌĞĂƚŵĞŶƚ�ĐĞŶƚĞƌ�ĨŽƌ�ƚƌĞĂƚŵĞŶƚ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ŽŶůǇ�ƉĂǇĂďůĞ�ŝĨ�ƚŚĞ

��EŽŶͲůŽĐĂů�dƌĂŶƐƉŽƌƚĂƚŝŽŶ��ĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ͘�dŚŝƐ�ďĞŶĞĨŝƚ�ǁŝůů�ŶŽƚ�ďĞ�ƉĂŝĚ�ŝĨ�ƚŚĞ�ĨĂŵŝůǇ�ŵĞŵďĞƌ�ůŝǀĞƐ�ǁŝƚŚŝŶ�ϭϬϬ�ŵŝůĞƐ�ŽŶĞͲ

�����ǁĂǇ�ŽĨ�ƚŚĞ�ƚƌĞĂƚŵĞŶƚ�ĨĂĐŝůŝƚǇ͘

WŽƐƚͲ�ĐĐŝĚĞŶƚ�dƌĂŶƐƉŽƌƚĂƚŝŽŶ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ŝĨ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŝƐ�ŚŽƐƉŝƚĂů�ĐŽŶĨŝŶĞĚ�ĨŽƌ�Ăƚ��

��ůĞĂƐƚ�ϯ�ĐŽŶƐĞĐƵƚŝǀĞ�ĚĂǇƐ�ĚƵĞ�ƚŽ�ĂŶ�ŝŶũƵƌǇ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ĂŶ�ĂĐĐŝĚĞŶƚ�ǁŚŝĐŚ�ŽĐĐƵƌƐ�ŵŽƌĞ�ƚŚĂŶ�ϮϱϬ�ŵŝůĞƐ�ĨƌŽŵ�ŚŝƐ�Žƌ�ŚĞƌ�ƉůĂĐĞ��

��ŽĨ�ƌĞƐŝĚĞŶĐĞ�ĂŶĚ�ƚŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŝƐ�ďƌŽƵŐŚƚ�ŚŽŵĞ�ďǇ�Ă�ĐŽŵŵŽŶ�ĐĂƌƌŝĞƌ͘���ĐŽŵŵŽŶ�ĐĂƌƌŝĞƌ�ŵĞĂŶƐ�Ă�ŵĞƚŚŽĚ�ŽĨ�ƚƌĂŶƐƉŽƌƚ�

��ǁŝƚŚ�ĚĞĨŝŶĞĚ�ƉƵďůŝƐŚĞĚ�ƌŽƵƚĞƐ͕�ƚŝŵĞ�ƐĐŚĞĚƵůĞƐ�ĂŶĚ�ƌĂƚĞƐ�ĂƉƉƌŽǀĞĚ�ďǇ�ƌĞŐƵůĂƚŽƌƐ�ŝŶĐůƵĚŝŶŐ�ƉƵďůŝĐ�ĂŝƌůŝŶĞƐ͕�ƌĂŝůƌŽĂĚƐ͕�ĂŶĚ�

��ďƵƐ�ůŝŶĞƐ͘�dƌĂǀĞů�ƚŽ�ƚŚĞ�ƉůĂĐĞ�ŽĨ�ƌĞƐŝĚĞŶĐĞ�ŵƵƐƚ�ƚĂŬĞ�ƉůĂĐĞ�ǁŝƚŚŝŶ�ϰϴ�ŚŽƵƌƐ�ĨŽůůŽǁŝŶŐ�ĚŝƐĐŚĂƌŐĞ�ĨƌŽŵ�ƚŚĞ�ŚŽƐƉŝƚĂů͘�dŚŝƐ

��ďĞŶĞĨŝƚ�ŝƐ�ƉĂǇĂďůĞ�ĨŽƌ�ƚŚĞ�ŝŶũƵƌĞĚ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŽŶůǇ͕�ĂŶĚ�ŽŶůǇ�ŝĨ�ƚŚĞ�,ŽƐƉŝƚĂů��ŽŶĨŝŶĞŵĞŶƚ��ĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ͘��dŚŝƐ�ďĞŶĞĨŝƚ

���ŝƐ�ƉĂǇĂďůĞ�ŽŶůǇ�ŽŶĐĞ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉĞƌ�ĐĂůĞŶĚĂƌ�ǇĞĂƌ͘

�ĐĐŝĚĞŶƚ�&ŽůůŽǁͲhƉ�dƌĞĂƚŵĞŶƚ��ĞŶĞĨŝƚ�Ͳ�tĞ�ƉĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƐŚŽǁŶ�ŽŶ�ƉĂŐĞ�Ϯ�ƉĞƌ�ĚĂǇ�ĨŽƌ�ĨŽůůŽǁͲƵƉ�ƚƌĞĂƚŵĞŶƚ�ƌĞĐĞŝǀĞĚ�ďǇ�Ă�

��ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ƉƌŽǀŝĚĞĚ�Ă�ďĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ�ƵŶĚĞƌ�ƚŚĞ�DĞĚŝĐĂů��ǆƉĞŶƐĞƐ��ĞŶĞĨŝƚ͘�tĞ�ƉĂǇ�ĨŽƌ�ŽŶĞ�ĨŽůůŽǁͲƵƉ�ƚƌĞĂƚŵĞŶƚ�ƉĞƌ�ĚĂǇ�

��ĨŽƌ�ƵƉ�ƚŽ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�Ϯ�ƚƌĞĂƚŵĞŶƚƐ�ƉĞƌ�ĐŽǀĞƌĞĚ�ĂĐĐŝĚĞŶƚ�ƉĞƌ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͘�dƌĞĂƚŵĞŶƚƐ�ŵƵƐƚ�ďĞ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�Ă�

��ƉŚǇƐŝĐŝĂŶ�ŝŶ�Ă�ƉŚǇƐŝĐŝĂŶ͛Ɛ�ŽĨĨŝĐĞ�Žƌ�ŝŶ�Ă�ŚŽƐƉŝƚĂů�ŽŶ�ĂŶ�ŽƵƚƉĂƚŝĞŶƚ�ďĂƐŝƐ͘�dƌĞĂƚŵĞŶƚ�ŵƵƐƚ�ďĞŐŝŶ�ǁŝƚŚŝŶ�ϵϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ

��ĂĐĐŝĚĞŶƚ�ĂŶĚ�ƚĂŬĞ�ƉůĂĐĞ�ŶŽ�ůŽŶŐĞƌ�ƚŚĂŶ�ϲ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͘��dŚŝƐ�ďĞŶĞĨŝƚ�ŝƐ�ŶŽƚ�ƉĂǇĂďůĞ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ǀŝƐŝƚ�ĨŽƌ�

��ǁŚŝĐŚ�ƚŚĞ�WŚǇƐŝĐĂů�dŚĞƌĂƉǇ��ĞŶĞĨŝƚ�ŝƐ�ƉĂŝĚ͘

Ϭ

^ƉĞĐŝĨŝĐĂƚŝŽŶƐ

zŽƵ�ĚĞĐŝĚĞ�ǁŚŽ�ŝƐ�ĞůŝŐŝďůĞ�ĨŽƌ�ǇŽƵƌ�ŐƌŽƵƉ�;ƐƵĐŚ�ĂƐ�ůĞŶŐƚŚ�ŽĨ�ƐĞƌǀŝĐĞ�ĂŶĚ�ŚŽƵƌƐ�ǁŽƌŬĞĚ�ĞĂĐŚ�ǁĞĞŬͿ͘��/ƐƐƵĞ�ĂŐĞƐ�ĂƌĞ�ϭϴ�ĂŶĚ�ŽǀĞƌ͘

&ĂŵŝůǇ�ŵĞŵďĞƌƐ�ĞůŝŐŝďůĞ�ĨŽƌ�ĐŽǀĞƌĂŐĞ�ĂƌĞ�ƚŚĞ�ĞŵƉůŽǇĞĞ͛Ɛ�ƐƉŽƵƐĞ�Žƌ�ĚŽŵĞƐƚŝĐ�ƉĂƌƚŶĞƌ�ĂŶĚ�ĞůŝŐŝďůĞ�ĐŚŝůĚƌĞŶ͘���ŽǀĞƌĂŐĞ�ĨŽƌ�

ĐŚŝůĚƌĞŶ�ĞŶĚƐ�ǁŚĞŶ�ƚŚĞ�ĐŚŝůĚ�ƌĞĂĐŚĞƐ�ĂŐĞ�Ϯϲ͕�ƵŶůĞƐƐ�ŚĞ�Žƌ�ƐŚĞ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ĂŶ�ĞůŝŐŝďůĞ�ĚĞƉĞŶĚĞŶƚ͘��

^ƉŽƵƐĞ�ĐŽǀĞƌĂŐĞ�ĞŶĚƐ�ƵƉŽŶ�ǀĂůŝĚ�ĚĞĐƌĞĞ�ŽĨ�ĚŝǀŽƌĐĞ�Žƌ�ƚŚĞ�ĞŵƉůŽǇĞĞ͛Ɛ�ĚĞĂƚŚ͘���ŽŵĞƐƚŝĐ�ƉĂƌƚŶĞƌ�ĐŽǀĞƌĂŐĞ�ĞŶĚƐ�ƵƉŽŶ�

ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĚŽŵĞƐƚŝĐ�ƉĂƌƚŶĞƌƐŚŝƉ�Žƌ�ƚŚĞ�ĞŵƉůŽǇĞĞ͛Ɛ�ĚĞĂƚŚ͘

�ŽǀĞƌĂŐĞ�ƵŶĚĞƌ�ƚŚĞ�ƉŽůŝĐǇ�ĞŶĚƐ�ǁŚĞŶ͗��ƚŚĞ�ƉŽůŝĐǇ�ŝƐ�ĐĂŶĐĞůĞĚ͖�ƚŚĞ�ĞŵƉůŽǇĞĞ�ƐƚŽƉƐ�ƉĂǇŝŶŐ�ƚŚĞŝƌ�ƉƌĞŵŝƵŵ͖�ůĂƐƚ�ĚĂǇ�ŽĨ�ĂĐƚŝǀĞ�

ĞŵƉůŽǇŵĞŶƚ͕�ĞǆĐĞƉƚ�ĂƐ�ƉƌŽǀŝĚĞĚ�ƵŶĚĞƌ�ƚŚĞ�dĞŵƉŽƌĂƌŝůǇ�EŽƚ�tŽƌŬŝŶŐ�ƉƌŽǀŝƐŝŽŶ͖�Žƌ�ƚŚĞǇ�ĂƌĞ�ŶŽ�ůŽŶŐĞƌ�ĞůŝŐŝďůĞ͘

Ϭ

>ŝŵŝƚĂƚŝŽŶƐ�ĂŶĚ��ǆĐůƵƐŝŽŶƐ

��tĞ�ĚŽ�ŶŽƚ�ƉĂǇ�ĨŽƌ͗��ŝŶũƵƌǇ�ŝŶĐƵƌƌĞĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ĚĂƚĞ�ŽĨ�ĐŽǀĞƌĂŐĞ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�/ŶĐŽŶƚĞƐƚĂďŝůŝƚǇ�WƌŽǀŝƐŝŽŶ͖�Žƌ�ĂŶǇ

���ĂĐƚ�ŽĨ�ǁĂƌ�ǁŚĞƚŚĞƌ�Žƌ�ŶŽƚ�ĚĞĐůĂƌĞĚ͕�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�Ă�ƌŝŽƚ͕�ŝŶƐƵƌƌĞĐƚŝŽŶ͕�Žƌ�ƌĞďĞůůŝŽŶ͖�Žƌ�ƐƵŝĐŝĚĞ�Žƌ�ĂŶǇ�ĂƚƚĞŵƉƚ�Ăƚ�ƐƵŝĐŝĚĞ͕

3DJH���RI��



'ƌŽƵƉ�sŽůƵŶƚĂƌǇ�ϮϰͲ,ŽƵƌ��ĐĐŝĚĞŶƚ�;&ůŽƌŝĚĂͿ

������ǁŚĞƚŚĞƌ�ƐĂŶĞ�Žƌ�ŝŶƐĂŶĞ͖�ĂŶǇ�ŝŶũƵƌǇ�ƐƵƐƚĂŝŶĞĚ�ǁŚŝůĞ�ƵŶĚĞƌ�ƚŚĞ�ŝŶĨůƵĞŶĐĞ�ŽĨ�ĂůĐŽŚŽů�Žƌ�ĂŶǇ�ŶĂƌĐŽƚŝĐ�ƵŶůĞƐƐ�ĂĚŵŝŶŝƐƚĞƌĞĚ�

������ƵƉŽŶ�ƚŚĞ�ĂĚǀŝĐĞ�ŽĨ�Ă�ƉŚǇƐŝĐŝĂŶ͖�Žƌ�ĂŶǇ�ďĂĐƚĞƌŝĂů�ŝŶĨĞĐƚŝŽŶ�;ĞǆĐĞƉƚ�ƉǇŽŐĞŶŝĐ�ŝŶĨĞĐƚŝŽŶƐ�ǁŚŝĐŚ�ƐŚĂůů�ŽĐĐƵƌ�ǁŝƚŚ�ĂŶĚ�ƚŚƌŽƵŐŚ

������ĂŶ�ĂĐĐŝĚĞŶƚĂů�ĐƵƚ�Žƌ�ǁŽƵŶĚͿ͖�Žƌ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�ĂŶǇ�ĨŽƌŵ�ŽĨ�ĂĞƌŽŶĂƵƚŝĐƐ�ĞǆĐĞƉƚ�ĂƐ�Ă�ĨĂƌĞͲƉĂǇŝŶŐ�ƉĂƐƐĞŶŐĞƌ�ŝŶ�Ă�ůŝĐĞŶƐĞĚ

�������ĂŝƌĐƌĂĨƚ�ƉƌŽǀŝĚĞĚ�ďǇ�Ă�ĐŽŵŵŽŶ�ĐĂƌƌŝĞƌ�ĂŶĚ�ŽƉĞƌĂƚŝŶŐ�ďĞƚǁĞĞŶ�ĚĞĨŝŶŝƚĞůǇ�ĞƐƚĂďůŝƐŚĞĚ�ĂŝƌƉŽƌƚƐ͖�Žƌ�ĐŽŵŵŝƚƚŝŶŐ�Žƌ�

������ĂƚƚĞŵƉƚŝŶŐ�ƚŽ�ĐŽŵŵŝƚ�ĂŶ�ĂƐƐĂƵůƚ�Žƌ�ĨĞůŽŶǇ͖�Žƌ�ĚƌŝǀŝŶŐ�ŝŶ�ĂŶǇ�ŽƌŐĂŶŝǌĞĚ�Žƌ�ƐĐŚĞĚƵůĞĚ�ƌĂĐĞ�Žƌ�ƐƉĞĞĚ�ƚĞƐƚ�Žƌ��ǁŚŝůĞ�ƚĞƐƚŝŶŐ

�����ĂŶ�ĂƵƚŽŵŽďŝůĞ�Žƌ�ĂŶǇ�ǀĞŚŝĐůĞ�ŽŶ�ĂŶǇ�ƌĂĐĞ�ƚƌĂĐŬ�Žƌ�ƐƉĞĞĚǁĂǇ͖�Žƌ�ŚĞƌŶŝĂ͕�ŝŶĐůƵĚŝŶŐ�ĐŽŵƉůŝĐĂƚŝŽŶƐ�ĚƵĞ�ƚŽ��ŚĞƌŶŝĂ͘���ŶǇ�ŝŶũƵƌǇ

�����ŝŶĐƵƌƌĞĚ�ǁŚŝůĞ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŝƐ�ĂŶ�ĂĐƚŝǀĞ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�DŝůŝƚĂƌǇ͖�EĂǀĂů͖�Žƌ��ŝƌ�&ŽƌĐĞƐ�ŽĨ�ĂŶǇ�ĐŽƵŶƚƌǇ�Žƌ�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ

������ĐŽƵŶƚƌŝĞƐ�ŝƐ�ŶŽƚ�ĐŽǀĞƌĞĚ͘��hƉŽŶ�ŶŽƚŝĐĞ�ĂŶĚ�ƉƌŽŽĨ�ŽĨ�ƐĞƌǀŝĐĞ�ŝŶ�ƐƵĐŚ�ĨŽƌĐĞƐ͕�ǁĞ�ǁŝůů�ƌĞƚƵƌŶ�ƚŚĞ�ƉƌŽͲƌĂƚĂ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ

������ƉƌĞŵŝƵŵ�ƉĂŝĚ�ĨŽƌ�ĂŶǇ�ƉĞƌŝŽĚ�ŽĨ�ƐƵĐŚ�ƐĞƌǀŝĐĞ͘

Ϭ

WŽƌƚĂďŝůŝƚǇ�WƌŝǀŝůĞŐĞ

/Ĩ�Ă�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ͛Ɛ�ĐŽǀĞƌĂŐĞ�ƚĞƌŵŝŶĂƚĞƐ�ĨŽƌ�ƌĞĂƐŽŶƐ�ŽƚŚĞƌ�ƚŚĂŶ�ŶŽŶͲƉĂǇŵĞŶƚ�ŽĨ�ƉƌĞŵŝƵŵ͕�ƐƵĐŚ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ǁŝůů�ďĞ�

�����ĞůŝŐŝďůĞ�ĨŽƌ�ƉŽƌƚĂďŝůŝƚǇ�ĐŽǀĞƌĂŐĞ͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĞ�ĐŽǀĞƌĞĚ�ƉĞƌƐŽŶ�ŵĂǇ�ĐŽŶƚŝŶƵĞ�ƚŚĞ�ƐĂŵĞ�ďĞŶĞĨŝƚƐ�ĂƐ�ƵŶĚĞƌ�ƚŚĞ�ŐƌŽƵƉ�

�����ƉŽůŝĐǇ͕�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ĐŽŶĚŝƚŝŽŶƐ�ĚĞĨŝŶĞĚ�ŝŶ�ƚŚĞ�ƉŽůŝĐǇ͕�ĂƐ�ůŽŶŐ�ĂƐ�ƉƌĞŵŝƵŵƐ�ĂƌĞ�ƉĂŝĚ�ĚŝƌĞĐƚůǇ�ƚŽ��ŵĞƌŝĐĂŶ�,ĞƌŝƚĂŐĞ�>ŝĨĞ�

�����/ŶƐƵƌĂŶĐĞ��ŽŵƉĂŶǇ͘

Ϭ

dŚŝƐ�ŵĂƚĞƌŝĂů�ŝƐ�ǀĂůŝĚ�ĂƐ�ůŽŶŐ�ĂƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞŵĂŝŶƐ�ĐƵƌƌĞŶƚ͘��'ƌŽƵƉ�sŽůƵŶƚĂƌǇ��ĐĐŝĚĞŶƚ�ďĞŶĞĨŝƚƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƉŽůŝĐǇ�ĨŽƌŵ

's�Wϭ͕�Žƌ�ƐƚĂƚĞ�ǀĂƌŝĂƚŝŽŶƐ�ƚŚĞƌĞŽĨ͘��

Ϭ

�ŽǀĞƌĂŐĞ�ŝƐ�ƉƌŽǀŝĚĞĚ�ďǇ�>ŝŵŝƚĞĚ��ĞŶĞĨŝƚ�^ƵƉƉůĞŵĞŶƚĂů��ĐĐŝĚĞŶƚ�/ŶƐƵƌĂŶĐĞ͘��dŚĞ�ƉŽůŝĐǇ�ŝƐ�ŶŽƚ�Ă�DĞĚŝĐĂƌĞ�^ƵƉƉůĞŵĞŶƚ�WŽůŝĐǇ͘

/Ĩ�ĞůŝŐŝďůĞ�ĨŽƌ�DĞĚŝĐĂƌĞ͕�ƌĞǀŝĞǁ�DĞĚŝĐĂƌĞ�^ƵƉƉůĞŵĞŶƚ��ƵǇĞƌΖƐ�'ƵŝĚĞ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ��ůůƐƚĂƚĞ��ĞŶĞĨŝƚƐ͘

Ϭ

dŚŝƐ�ƉƌŽƉŽƐĂů�ŚŝŐŚůŝŐŚƚƐ�ƐŽŵĞ�ĨĞĂƚƵƌĞƐ�ŽĨ�ƚŚĞ�ƉŽůŝĐǇ�ďƵƚ�ŝƐ�ŶŽƚ�ƚŚĞ�ŝŶƐƵƌĂŶĐĞ�ĐŽŶƚƌĂĐƚ͘��&Žƌ�ĐŽŵƉůĞƚĞ�ĚĞƚĂŝůƐ͕�ĐŽŶƚĂĐƚ�ǇŽƵƌ

�ůůƐƚĂƚĞ��ĞŶĞĨŝƚƐ��ŐĞŶƚ͘��dŚŝƐ�ŝƐ�Ă�ďƌŝĞĨ�ŽǀĞƌǀŝĞǁ�ŽĨ�ƚŚĞ�ďĞŶĞĨŝƚƐ�ĂǀĂŝůĂďůĞ�ƵŶĚĞƌ�ƚŚĞ�'ƌŽƵƉ�sŽůƵŶƚĂƌǇ�WŽůŝĐǇ�ƵŶĚĞƌǁƌŝƚƚĞŶ�ďǇ

�ŵĞƌŝĐĂŶ�,ĞƌŝƚĂŐĞ�>ŝĨĞ�/ŶƐƵƌĂŶĐĞ��ŽŵƉĂŶǇ�;,ŽŵĞ�KĨĨŝĐĞ͕�:ĂĐŬƐŽŶǀŝůůĞ͕�&>Ϳ͘���ĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ŝŶƐƵƌĂŶĐĞ͕�ŝŶĐůƵĚŝŶŐ�ĞǆĐůƵƐŝŽŶƐ͕

ƌĞƐƚƌŝĐƚŝŽŶƐ�ĂŶĚ�ŽƚŚĞƌ�ƉƌŽǀŝƐŝŽŶƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ƉŽůŝĐǇ�ĂŶĚͬŽƌ�ĐĞƌƚŝĨŝĐĂƚĞƐ�ŝƐƐƵĞĚ͘

Ϭ

dŚĞ�ĐŽǀĞƌĂŐĞ�ĚŽĞƐ�ŶŽƚ�ĐŽŶƐƚŝƚƵƚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŚĞĂůƚŚ�ŝŶƐƵƌĂŶĐĞ�ĐŽǀĞƌĂŐĞ�;ŽĨƚĞŶ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�ΗŵĂũŽƌ�ŵĞĚŝĐĂů�ĐŽǀĞƌĂŐĞΗͿ

ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ƐĂƚŝƐĨǇ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ŽĨ�ŵŝŶŝŵƵŵ�ĞƐƐĞŶƚŝĂů�ĐŽǀĞƌĂŐĞ�ƵŶĚĞƌ�ƚŚĞ��ĨĨŽƌĚĂďůĞ��ĂƌĞ��Đƚ͘

Ϭ

&Žƌ�ƵƐĞ�ǁŝƚŚ�ƉƌŽĚƵĐĞƌƐ�ĂŶĚ�ďƌŽŬĞƌƐ�Žƌ�ĨŽƌ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ƚŽ�ĞŵƉůŽǇĞƌƐ͘��EŽƚ�ĨŽƌ�ƵƐĞ�ǁŝƚŚ�ĐŽŶƐƵŵĞƌ�ƐĂůĞƐ͘��EŽƚ�ƚŽ�ďĞ

ĚŝƐƐĞŵŝŶĂƚĞĚ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ͘�

3DJH���RI��











:DVKLQJWRQ�&RXQW\�6FKRRO�'LVWULFW
(\H�&DUH�+LJKOLJKW�6KHHW
3ROLF\��������

6WDQGDUG�,QVXUDQFH�&RPSDQ\
%HQHILW�DQG�&RVW�6XPPDU\�+LJKOLJKW�6KHHW

3ODQ�����%DODQFHG�&DUH�9LVLRQ�,�3ODQ�6XPPDU\ ��� 3ODQ�<HDU�
963�1HWZRUN 2XW�RI�1HWZRUN

'HGXFWLEOHV
����([DP ����([DP

����(\H�*ODVV�/HQVHV�RU�)UDPHV
 ����(\H�*ODVV�/HQVHV�RU�)UDPHV
$QQXDO�(\H�([DP &RYHUHG�LQ�IXOO 8S�WR����
/HQVHV��SHU�SDLU�

6LQJOH�9LVLRQ &RYHUHG�LQ�IXOO 8S�WR����
%LIRFDO &RYHUHG�LQ�IXOO 8S�WR����
7ULIRFDO &RYHUHG�LQ�IXOO 8S�WR����
/HQWLFXODU &RYHUHG�LQ�IXOO 8S�WR�����
3URJUHVVLYH 6HH�OHQV�RSWLRQV 1$

&RQWDFWV
)LW�	�)ROORZ�8S�([DPV 3DUWLFLSDQW�FRVW�XS�WR���� 1R�EHQHILW

(OHFWLYH 8S�WR����� 8S�WR�����
0HGLFDOO\�1HFHVVDU\ &RYHUHG�LQ�IXOO 8S�WR�����

)UDPHV ���� 8S�WR����
)UHTXHQFLHV��PRQWKV�

([DP�/HQV�)UDPH �������� ��������
%DVHG�RQ�GDWH�RI�VHUYLFH %DVHG�RQ�GDWH�RI�VHUYLFH


'HGXFWLEOH�DSSOLHV�WR�D�FRPSOHWH�SDLU�RI�JODVVHV�RU�WR�IUDPHV��ZKLFKHYHU�LV�VHOHFWHG�

/HQV�2SWLRQV��SDUWLFLSDQW�FRVW�

963�1HWZRUN 2XW�RI�1HWZRUN

3URJUHVVLYH�/HQVHV 8S�WR�SURYLGHU
V�FRQWUDFWHG�IHH�IRU�/LQHG�
7ULIRFDO�/HQVHV��7KH�SDWLHQW�LV�UHVSRQVLEOH�
IRU�WKH�GLIIHUHQFH�EHWZHHQ�WKH�EDVH�OHQV�DQG�

WKH�3URJUHVVLYH�/HQV�FKDUJH�

8S�WR�/LQHG�7ULIRFDO�DOORZDQFH�

6WG��3RO\FDUERQDWH &RYHUHG�LQ�IXOO�IRU�GHSHQGHQW�FKLOGUHQ
����DGXOWV

1R�EHQHILW

6ROLG�3ODVWLF�'\H ���
�H[FHSW�3LQN�,�	�,,�

1R�EHQHILW

3ODVWLF�*UDGLHQW�'\H ��� 1R�EHQHILW
3KRWRFKURPDWLF�/HQVHV

�*ODVV�	�3ODVWLF�
������� 1R�EHQHILW

6FUDWFK�5HVLVWDQW�&RDWLQJ ������� 1R�EHQHILW
$QWL�5HIOHFWLYH�&RDWLQJ ������� 1R�EHQHILW
8OWUDYLROHW�&RDWLQJ ��� 1R�EHQHILW

/HQV�2SWLRQ�SDUWLFLSDQW�FRVWV�YDU\�E\�SUHVFULSWLRQ��RSWLRQ�FKRVHQ�DQG�UHWDLO�ORFDWLRQV�

5DWHV EDVHG�RQ����SD\�SHULRGV
(PSOR\HH�2QO\��((�
((���6SRXVH
((���&KLOGUHQ
((���6SRXVH�	�&KLOGUHQ



:DVKLQJWRQ�&RXQW\�6FKRRO�'LVWULFW
(\H�&DUH�+LJKOLJKW�6KHHW
3ROLF\��������

6WDQGDUG�,QVXUDQFH�&RPSDQ\
%HQHILW�DQG�&RVW�6XPPDU\�+LJKOLJKW�6KHHW

$GGLWLRQDO�%DODQFHG�&DUH�9LVLRQ�,�)HDWXUHV
&RQWDFW�/HQVHV�(OHFWLYH $OORZDQFH�FDQ�EH�DSSOLHG�WR�GLVSRVDEOHV��EXW�WKH�GROODU�DPRXQW�PXVW�EH�XVHG�DOO�DW�RQFH�

�SURYLGHU�ZLOO�RUGHU���RU���PRQWK�VXSSO\����$SSOLHV�ZKHQ�FRQWDFWV�DUH�FKRVHQ�LQ�OLHX�RI�
JODVVHV���)RU�SODQV�ZLWKRXW�D�VHSDUDWH�FRQWDFW�OHQV�ILW�	�IROORZ�XS�H[DP�DOORZDQFH��WKH�
FRVW�RI�WKH�ILWWLQJ�DQG�HYDOXDWLRQ�LV�GHGXFWHG�IURP�WKH�FRQWDFW�DOORZDQFH�

$GGLWLRQDO�*ODVVHV ����GLVFRXQW�RII�WKH�UHWDLO�SULFH�RQ�DGGLWLRQDO�SDLUV�RI�SUHVFULSWLRQ�JODVVHV��FRPSOHWH�
SDLU���

)UDPH�'LVFRXQW 963�RIIHUV�D�����GLVFRXQW�RII�WKH�UHPDLQLQJ�EDODQFH�LQ�H[FHVV�RI�WKH�IUDPH�DOORZDQFH�

/DVHU�9LVLRQ&DUH 963�RIIHUV�DQ�DYHUDJH�GLVFRXQW�RI�����RQ�/$6,.�DQG�35.���7KH�PD[LPXP�RXW�RI�SRFNHW�
SHU�H\H�IRU�SDUWLFLSDQWV�LV��������IRU�/$6,.�DQG��������IRU�FXVWRP�/$6,.�XVLQJ�
:DYHIURQW�WHFKQRORJ\��DQG��������IRU�35.���,Q�RUGHU�WR�UHFHLYH�WKH�EHQHILW��D�963�
SURYLGHU�PXVW�FRRUGLQDWH�WKH�SURFHGXUH�

/RZ�9LVLRQ :LWK�SULRU�DXWKRUL]DWLRQ������RI�DSSURYHG�DPRXQW��XS�WR��������LV�FRYHUHG�HYHU\�WZR�
\HDUV���

(\H &DUH�3ODQ�3DUWLFLSDQW�6HUYLFH

%DODQFHG�&DUH�9LVLRQ�,�H\H�FDUH�IURP�7KH�6WDQGDUG�IHDWXUHV�WKH�PRQH\�VDYLQJ�H\H�FDUH�QHWZRUN�RI�963���&XVWRPHU�
VHUYLFH�LV�DYDLODEOH�WR�SODQ�SDUWLFLSDQWV�WKURXJK�963
V�ZHOO�WUDLQHG�DQG�KHOSIXO�VHUYLFH�UHSUHVHQWDWLYHV���&DOO�RU JR�RQOLQH�WR�
ORFDWH�WKH�QHDUHVW�963�QHWZRUN�SURYLGHU��YLHZ�SODQ�EHQHILW�LQIRUPDWLRQ�DQG�PRUH�

963�&DOO�&HQWHU����������������
6HUYLFH�UHSUHVHQWDWLYH�KRXUV�����D�P��WR���S�P��367�0RQGD\�WKURXJK�)ULGD\����D�P��WR������S�P��367�6DWXUGD\
,QWHUDFWLYH�9RLFH�5HVSRQVH�DYDLODEOH�����

/RFDWH�D�963�SURYLGHU�DW� VWDQGDUG�FRP�VHUYLFHV
9LHZ�SODQ�EHQHILW�LQIRUPDWLRQ�DW� YVS�FRP

6HFWLRQ����

7KLV�SODQ�LV�SURYLGHG�DV�SDUW�RI�WKH�3ROLF\KROGHU
V�6HFWLRQ�����3ODQ���(DFK�HPSOR\HH�KDV�WKH�RSWLRQ�XQGHU�WKH�6HFWLRQ�����
3ODQ�RI SDUWLFLSDWLQJ�RU�QRW�SDUWLFLSDWLQJ�LQ�WKLV�SODQ���,I�DQ�HPSOR\HH�GRHV�QRW�HOHFW�WR�SDUWLFLSDWH�ZKHQ�LQLWLDOO\�HOLJLEOH��
KH�VKH�PD\�HOHFW�WR�SDUWLFLSDWH�DW�WKH�3ROLF\KROGHU
V�QH[W�$QQXDO�(OHFWLRQ�3HULRG�

7KLV�IRUP�LV�D�EHQHILW�KLJKOLJKW��QRW�D�FHUWLILFDWH�RI�LQVXUDQFH�



6WDQGDUG�,QVXUDQFH�&RPSDQ\
$GGLWLRQDO�/LIH DQG�$'	' &RYHUDJH�+LJKOLJKWV

:DVKLQJWRQ�&RXQW\�6FKRRO�'LVWULFW
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$GGLWLRQDO /LIH DQG�$FFLGHQWDO�'HDWK�DQG�'LVPHPEHUPHQW��$'	'� ,QVXUDQFH
/LIH�LQVXUDQFH�FRYHUDJH�FDQ�KHOS�\RXU�IDPLO\�PHHW�GDLO\�H[SHQVHV��PDLQWDLQ�WKHLU�VWDQGDUG�RI�OLYLQJ��SD\�RII�GHEW�
VHFXUH�\RXU�FKLOGUHQ¶V�HGXFDWLRQ��DQG�PRUH�LQ�WKH�HYHQW�RI�\RXU�SDVVLQJ� $'	' LQVXUDQFH�FDQ�SURYLGH�\RX�DQG�\RXU
IDPLO\�ZLWK�H[WUD�SURWHFWLRQ�LQ�WKH�HYHQW�RI�GHDWK�RU�GLVPHPEHUPHQW�DV�D UHVXOW�RI�D�FRYHUHG�DFFLGHQW� 6WDQGDUG
,QVXUDQFH�&RPSDQ\��7KH�6WDQGDUG��KDV�GHYHORSHG�WKLV�GRFXPHQW�WR�SURYLGH \RX�ZLWK�LQIRUPDWLRQ�DERXW WKH
HOHFWLYH FRYHUDJH�\RX�PD\�VHOHFW�WKURXJK WKH�:DVKLQJWRQ�&RXQW\�6FKRRO�'LVWULFW�

(OLJLELOLW\ 5HTXLUHPHQWV
3ROLF\ x $�PLQLPXP�QXPEHU�RI�HOLJLEOH�HPSOR\HHV�PXVW�DSSO\�DQG�TXDOLI\�IRU�WKH�SURSRVHG

SODQ�EHIRUH�$GGLWLRQDO�/LIH�FRYHUDJH�FDQ�EHFRPH�HIIHFWLYH

(PSOR\HH x <RX�PXVW�EH�LQVXUHG�IRU�%DVLF�/LIH�WKURXJK 7KH�6WDQGDUG

x <RX�PXVW�EH�DQ�DFWLYH�HPSOR\HH�RI WKH :DVKLQJWRQ�&RXQW\�6FKRRO�'LVWULFW ZRUNLQJ�DW
OHDVW �� KRXUV�HDFK�ZHHN

x 7HPSRUDU\�DQG�VHDVRQDO�HPSOR\HHV��IXOO�WLPH�PHPEHUV�RI�WKH�DUPHG�IRUFHV��OHDVHG
HPSOR\HHV�DQG LQGHSHQGHQW�FRQWUDFWRUV�DUH�QRW�HOLJLEOH

x <RX�FDQQRW�EH�LQVXUHG�DV�ERWK�DQ�HPSOR\HH�DQG�D�GHSHQGHQW

'HSHQGHQW x <RX�PXVW�HOHFW�$GGLWLRQDO�/LIH�LQVXUDQFH�IRU�\RXUVHOI�LQ�RUGHU�WR�HOHFW�'HSHQGHQWV�/LIH
LQVXUDQFH�IRU�\RXU�VSRXVH�DQG�HOLJLEOH�FKLOG�UHQ�

x <RX�PXVW�HOHFW�$GGLWLRQDO�$'	'�LQVXUDQFH�IRU�\RXUVHOI�LQ�RUGHU�WR�HOHFW�$'	'
LQVXUDQFH�IRU�\RXU�GHSHQGHQWV

x 6SRXVH�PHDQV�D�SHUVRQ�WR�ZKRP�\RX�DUH�OHJDOO\�PDUULHG

x &KLOG�PHDQV�\RXU FKLOG�IURP�OLYH�ELUWK�WKURXJK�DJH�����WKURXJK�DJH����LI�D�UHJLVWHUHG
VWXGHQW�LQ�IXOO�WLPH�DWWHQGDQFH�DW�DQ�DFFUHGLWHG�HGXFDWLRQDO�LQVWLWXWLRQ�

x <RXU�FKLOG�FDQQRW�EH�LQVXUHG�E\�PRUH�WKDQ�RQH�HPSOR\HH

x <RXU�VSRXVH RU�FKLOGUHQ�PXVW�QRW�EH�IXOO�WLPH�PHPEHU�V��RI�WKH�DUPHG�IRUFHV

3UHPLXP x <RX�SD\�����SHUFHQW RI�WKH�SUHPLXP�IRU�WKLV�FRYHUDJH�WKURXJK�HDV\�SD\UROO�GHGXFWLRQ

&RYHUDJH�$PRXQW *XLGHOLQHV
:LWKLQ�WKH�FRYHUDJH�DPRXQW�JXLGHOLQHV�VKRZQ�EHORZ��\RX VHOHFW�WKH�DPRXQW�RI�$GGLWLRQDO�/LIH�DQG�'HSHQGHQWV�/LIH
LQVXUDQFH IRU�ZKLFK�\RX�DUH�LQWHUHVWHG�LQ�DSSO\LQJ�

0LQLPXP ,QFUHPHQWDO�8QLW
*XDUDQWHH�,VVXH

$PRXQW
0D[LPXP

(PSOR\HH ������� ������� �������� ��������
6SRXVH ������� ������� ������� �������
&KLOG ������� ������� �������

1RWH�

x $PRXQWV RI FRYHUDJH HOHFWHG�DERYH�WKH�*XDUDQWHH�,VVXH DPRXQW�DUH�VXEMHFW�WR�PHGLFDO�XQGHUZULWLQJ�DSSURYDO�
7R�VXEPLW�D�PHGLFDO�KLVWRU\�VWDWHPHQW�RQOLQH��YLVLW� KWWS���ZZZ�VWDQGDUG�FRP�P\EHQHILWV�PKVBKR�KWPO�

x $OO�ODWH�DSSOLFDWLRQV��DSSO\LQJ����GD\V�DIWHU�EHFRPLQJ�HOLJLEOH�� UHTXHVWV�IRU�FRYHUDJH�LQFUHDVHV DQG
UHLQVWDWHPHQWV DUH�VXEMHFW�WR�PHGLFDO�XQGHUZULWLQJ�DSSURYDO��(PSOR\HHV�HOLJLEOH�EXW�QRW�LQVXUHG�XQGHU�WKH�SULRU
OLIH�LQVXUDQFH�SODQ�DUH�DOVR�VXEMHFW�WR PHGLFDO�XQGHUZULWLQJ�DSSURYDO�

x 7KH�FRYHUDJH�DPRXQW�IRU \RXU�VSRXVH�FDQQRW�H[FHHG���� SHUFHQW RI�\RXU�$GGLWLRQDO�/LIH�FRYHUDJH�

x 7KH�FRYHUDJH�DPRXQW�IRU�\RXU FKLOG�UHQ��FDQQRW�H[FHHG���� SHUFHQW RI�\RXU�%DVLF�/LIH�FRYHUDJH�

&RYHUDJH�$PRXQW�1HHGHG
<RXU�IDPLO\�KDV�D�XQLTXH�VHW�RI�FLUFXPVWDQFHV�DQG�ILQDQFLDO�GHPDQGV��7R�KHOS�\RX�ILJXUH�RXW WKH�DPRXQW�RI
$GGLWLRQDO�/LIH�LQVXUDQFH�\RX�PD\�QHHG�WR�SURWHFW�\RXU�ORYHG�RQHV��7KH�6WDQGDUG�KDV�FUHDWHG�D�/LIH�,QVXUDQFH
1HHGV�&DOFXODWRU�IRXQG�DW� KWWS���ZZZ�VWDQGDUG�FRP�OLIHQHHGV�



6WDQGDUG�,QVXUDQFH�&RPSDQ\ $GGLWLRQDO�/LIH DQG�$'	' &RYHUDJH�+LJKOLJKWV
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(PSOR\HH�&RYHUDJH�(IIHFWLYH 'DWH
7R�EHFRPH�LQVXUHG��\RX�PXVW�VDWLVI\�WKH�HOLJLELOLW\�UHTXLUHPHQWV�OLVWHG�DERYH��VHUYH�DQ�HOLJLELOLW\�ZDLWLQJ�SHULRG�
UHFHLYH�PHGLFDO�XQGHUZULWLQJ�DSSURYDO��LI�DSSOLFDEOH�� DJUHH�WR�SD\�SUHPLXP� DQG�EH�DFWLYHO\�DW�ZRUN��DEOH�WR
SHUIRUP�DOO�QRUPDO�GXWLHV�RI�\RXU�MRE��RQ�WKH�GD\�EHIRUH�WKH�VFKHGXOHG�HIIHFWLYH�GDWH�RI�LQVXUDQFH�

,I�\RX�DUH�QRW DFWLYHO\�DW�ZRUN RQ�WKH�GD\�EHIRUH�WKH�VFKHGXOHG�HIIHFWLYH�GDWH�RI�LQVXUDQFH� LQFOXGLQJ�'HSHQGHQWV
/LIH�LQVXUDQFH��\RXU�LQVXUDQFH�ZLOO�QRW�EHFRPH�HIIHFWLYH�XQWLO�WKH GD\�DIWHU�\RX�FRPSOHWH�RQH�IXOO�GD\�RI DFWLYH�ZRUN
DV�DQ�HOLJLEOH�HPSOR\HH�

3OHDVH�FRQWDFW�\RXU�KXPDQ�UHVRXUFHV�UHSUHVHQWDWLYH�IRU�PRUH�LQIRUPDWLRQ�UHJDUGLQJ�WKHVH UHTXLUHPHQWV�WKDW�PXVW
EH�VDWLVILHG�IRU�\RXU�LQVXUDQFH�WR�EHFRPH�HIIHFWLYH�

/LIH DQG�$'	' $JH�5HGXFWLRQV
8QGHU�WKLV�SODQ��\RXU�FRYHUDJH�DPRXQW�UHGXFHV E\�\RXU�DJH�DV�IROORZV���E\ �� SHUFHQW�DW�DJH ���

<RXU�VSRXVH¶V�FRYHUDJH�DPRXQW�UHGXFHV�E\�\RXU�VSRXVH¶V�DJH�DV�IROORZV���E\��� SHUFHQW�DW�DJH����

,I \RX� RU�\RXU�VSRXVH� DUH�DJH �� RU�RYHU� DVN \RXU�KXPDQ�UHVRXUFHV�UHSUHVHQWDWLYH�IRU�WKH�DPRXQW�RI�FRYHUDJH
DYDLODEOH�

/LIH�,QVXUDQFH�([FOXVLRQV
7KLV�SODQ FRQWDLQV DQ�H[FOXVLRQ�IRU�GHDWK�UHVXOWLQJ�IURP�VXLFLGH�RU�RWKHU�LQWHQWLRQDOO\�VHOI�LQIOLFWHG�LQMXU\��7KH
DPRXQW�SD\DEOH�ZLOO�H[FOXGH�DPRXQWV�WKDW KDYH�QRW�EHHQ�FRQWLQXRXVO\�LQ�HIIHFW�IRU�DW�OHDVW�WZR�\HDUV�RQ�WKH�GDWH�RI
GHDWK� 7KLV�LV�VXEMHFW�WR�VWDWH�YDULDWLRQV�

/LIH�,QVXUDQFH )HDWXUHV DQG�%HQHILWV
3OHDVH�VHH�\RXU�KXPDQ�UHVRXUFHV�UHSUHVHQWDWLYH�IRU�DGGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�IHDWXUHV�DQG�EHQHILWV�EHORZ�

:DLYHU�RI�3UHPLXP ,I�\RX�EHFRPH�WRWDOO\�GLVDEOHG�ZKLOH�LQVXUHG�XQGHU�WKLV�SODQ�DQG�XQGHU�DJH ����DQG
FRPSOHWH�D�ZDLWLQJ�SHULRG�RI ��� GD\V��\RXU�%DVLF�DQG�$GGLWLRQDO�/LIH�LQVXUDQFH�PD\
FRQWLQXH�ZLWKRXW�SUHPLXP�SD\PHQW�XQWLO�DJH �� SURYLGHG�\RX JLYH�XV�VDWLVIDFWRU\�SURRI
WKDW�\RX UHPDLQ�WRWDOO\�GLVDEOHG� :DLYHU�RI�3UHPLXP�GRHV�QRW�DSSO\�WR�$'	'
LQVXUDQFH

$FFHOHUDWHG�%HQHILW ,I�\RX�EHFRPH�WHUPLQDOO\�LOO��\RX�PD\�EH�HOLJLEOH�WR UHFHLYH XS�WR �� SHUFHQW RI�\RXU
FRPELQHG�%DVLF�DQG�$GGLWLRQDO /LIH�EHQHILW�WR�D�PD[LPXP�RI����������

3RUWDELOLW\ ,I�\RXU�LQVXUDQFH�HQGV�EHFDXVH�\RXU�HPSOR\PHQW�WHUPLQDWHV��\RX�PD\�EH�HOLJLEOH�WR
EX\�SRUWDEOH�JURXS�LQVXUDQFH�FRYHUDJH�

&RQYHUVLRQ ,I�\RXU�LQVXUDQFH�HQGV�RU�UHGXFHV��\RX�PD\�EH�HOLJLEOH�WR�FRQYHUW�\RXU�OLIH�LQVXUDQFH�WR
DQ�LQGLYLGXDO�OLIH�LQVXUDQFH�SROLF\�ZLWKRXW�VXEPLWWLQJ�SURRI�RI�JRRG�KHDOWK�

$GGLWLRQDO $'	' ,QVXUDQFH %HQHILW�6FKHGXOH
7KH�DPRXQW�RI�WKH�$GGLWLRQDO�$'	'�EHQHILW�IRU�ORVV�RI�\RXU��RU�\RXU�GHSHQGHQWV��OLIH�LV�HTXDO�WR�WKH�DPRXQW�SD\DEOH
IRU�\RXU�$GGLWLRQDO�/LIH RU�\RXU�'HSHQGHQWV�/LIH�EHQHILW�RQ�WKH�GDWH�RI�WKH�DFFLGHQW��7KH�DPRXQW�RI�WKH�$GGLWLRQDO
$'	'�EHQHILW�IRU�RWKHU�FRYHUHG�ORVVHV�LV�D�SHUFHQWDJH�RI�WKH�DPRXQW�SD\DEOH�IRU�WKH�$GGLWLRQDO�$'	'�EHQHILW�RQ
WKH�GDWH�RI�WKH�DFFLGHQW�DV�VKRZQ�EHORZ�

/RVV� 3HUFHQWDJH 3D\DEOH�
/RVV�RI�/LIH ����
2QH�KDQG�RU�RQH�IRRW ���
6LJKW�LQ�RQH�H\H ���
7ZR�RU�PRUH�RI�WKH�ORVVHV�OLVWHG�DERYH ����

7KH�ORVV�PXVW EH�FDXVHG VROHO\ DQG�GLUHFWO\ E\�DQ�DFFLGHQW�DQG RFFXUV LQGHSHQGHQWO\�RI�DOO�RWKHU�FDXVHV��ZLWKLQ
����GD\V�DIWHU�WKH�DFFLGHQW��/RVV�RI�OLIH�PXVW�EH�HYLGHQFHG�E\�D�FHUWLILHG�FRS\�RI�WKH�GHDWK�FHUWLILFDWH��$OO�RWKHU
ORVVHV�PXVW�EH�FHUWLILHG�E\�D�SK\VLFLDQ�LQ�WKH�DSSURSULDWH�VSHFLDOW\�DV�GHWHUPLQHG�E\ 7KH�6WDQGDUG� 1R�PRUH�WKDQ
����SHUFHQW�RI�WKH�$'	'�EHQHILW�ZLOO�EH�SDLG�IRU�DOO�ORVVHV�UHVXOWLQJ�IURP�RQH�DFFLGHQW�
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$GGLWLRQDO $'	' ,QVXUDQFH ([FOXVLRQV
6XEMHFW�WR�VWDWH�YDULDWLRQV��$'	'�EHQHILWV�DUH�QRW�SD\DEOH�IRU�GHDWK�RU�GLVPHPEHUPHQW�FDXVHG�RU�FRQWULEXWHG�WR�E\�

x :DU�RU�DFW�RI�ZDU��GHFODUHG�RU�XQGHFODUHG��ZKHWKHU�FLYLO�RU�LQWHUQDWLRQDO��DQG�DQ\�VXEVWDQWLDO�DUPHG�FRQIOLFW
EHWZHHQ�RUJDQL]HG�IRUFHV�RI�D�PLOLWDU\�QDWXUH

x 6XLFLGH�RU�RWKHU�LQWHQWLRQDOO\�VHOI�LQIOLFWHG�LQMXU\

x &RPPLWWLQJ�RU�DWWHPSWLQJ�WR�FRPPLW�DQ�DVVDXOW�RU�IHORQ\��RU�DFWLYHO\�SDUWLFLSDWLQJ�LQ D�YLROHQW�GLVRUGHU�RU�ULRW

x 9ROXQWDU\�XVH�RU�FRQVXPSWLRQ�RI�DQ\�SRLVRQ��FKHPLFDO�FRPSRXQG��DOFRKRO�RU�GUXJ��XQOHVV�XVHG�RU�FRQVXPHG
DFFRUGLQJ�WR�WKH�GLUHFWLRQV�RI�D�SK\VLFLDQ

x 6LFNQHVV�RU�SUHJQDQF\�H[LVWLQJ�DW�WKH�WLPH�RI�WKH�DFFLGHQW

x +HDUW�DWWDFN�RU�VWURNH

x 0HGLFDO�RU�VXUJLFDO�WUHDWPHQW�IRU�DQ\�RI�WKH�DERYH

:KHQ�,QVXUDQFH�(QGV
&RYHUDJH�HQGV�DXWRPDWLFDOO\�RQ�WKH�HDUOLHVW�RI�WKH�IROORZLQJ�

x 7KH�ODVW�GDWH WKH�ODVW�SHULRG HQGV IRU�ZKLFK�D�SUHPLXP ZDV�SDLG

x 7KH�GDWH�\RXU�HPSOR\PHQW�WHUPLQDWHV

x 7KH�GDWH�\RX�FHDVH WR�PHHW�WKH�HOLJLELOLW\�UHTXLUHPHQWV��FRYHUDJH PD\�FRQWLQXH�IRU�OLPLWHG�SHULRGV�XQGHU�FHUWDLQ
FLUFXPVWDQFHV�

x 7KH�GDWH�WKH�JURXS�SROLF\��RU�\RXU�HPSOR\HU¶V�FRYHUDJH�XQGHU�WKH�JURXS�SROLF\� WHUPLQDWHV

x )RU�HDFK�HOHFWLYH�LQVXUDQFH�FRYHUDJH��WKH�GDWH�WKDW�FRYHUDJH�WHUPLQDWHV�XQGHU�WKH�JURXS�SROLF\

,Q�DGGLWLRQ�WR�WKH�DERYH�UHTXLUHPHQWV� \RXU 'HSHQGHQWV /LIH ZLWK RU�ZLWKRXW $'	' FRYHUDJH�HQGV�DXWRPDWLFDOO\ RQ
WKH�GDWH \RXU�GHSHQGHQW�FHDVHV�WR�PHHW�WKH�HOLJLELOLW\�UHTXLUHPHQWV�IRU�D�GHSHQGHQW�

)RU�PRUH�GHWDLOV�RQ ZKHQ�LQVXUDQFH�HQGV��FRQWDFW�\RXU�KXPDQ�UHVRXUFHV�UHSUHVHQWDWLYH�

*URXS�,QVXUDQFH�&HUWLILFDWH
,I FRYHUDJH�EHFRPHV�HIIHFWLYH��DQG \RX�EHFRPH�LQVXUHG��\RX�ZLOO�UHFHLYH�D�JURXS�LQVXUDQFH�FHUWLILFDWH�FRQWDLQLQJ�D
GHWDLOHG�GHVFULSWLRQ�RI�WKH�LQVXUDQFH�FRYHUDJH LQFOXGLQJ�WKH�GHILQLWLRQV��H[FOXVLRQV��OLPLWDWLRQV��UHGXFWLRQV�DQG
WHUPLQDWLQJ�HYHQWV��7KH FRQWUROOLQJ�SURYLVLRQV�ZLOO�EH�LQ�WKH�JURXS�SROLF\� 1HLWKHU�WKH�LQIRUPDWLRQ�SUHVHQWHG LQ�WKLV
VXPPDU\ QRU�WKH�FHUWLILFDWH�PRGLILHV�WKH�JURXS�SROLF\�RU�WKH�LQVXUDQFH�FRYHUDJH�LQ�DQ\�ZD\�

(PSOR\HH /LIH 6HPL�0RQWKO\�3UHPLXPV

&RYHUDJH
$PRXQW

(PSOR\HH¶V�$JH�DV�RI )HEUXDU\ �

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

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

�������� ���� ���� ���� ���� ���� ����� ����� ����� ����� ����� �����
�������� ���� ���� ���� ���� ���� ����� ����� ����� ����� ����� �����
�������� ���� ���� ���� ���� ����� ����� ����� ����� ����� ����� ������
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(PSOR\HH /LIH�ZLWK�$'	'�6HPL�0RQWKO\�3UHPLXPV

&RYHUDJH
$PRXQW

(PSOR\HH¶V�$JH�DV�RI )HEUXDU\ �

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

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

�������� ���� ���� ���� ���� ���� ����� ����� ����� ����� ����� �����
�������� ���� ���� ���� ���� ����� ����� ����� ����� ����� ����� �����
�������� ���� ���� ���� ���� ����� ����� ����� ����� ����� ����� ������
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6SRXVH /LIH 6HPL�0RQWKO\�3UHPLXPV

&RYHUDJH
$PRXQW

(PSOR\HH¶V�$JH�DV�RI )HEUXDU\ �

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

������� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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 &RYHUDJH�DPRXQWV�IRU�DJHV��� DQG�RYHU�UHGXFH�GXH�WR�DJH�UHGXFWLRQ��VHH /LIH�,QVXUDQFH $JH�5HGXFWLRQV�VHFWLRQ��

6SRXVH /LIH�ZLWK�$'	' 6HPL�0RQWKO\�3UHPLXPV

&RYHUDJH
$PRXQW

(PSOR\HH¶V�$JH�DV�RI )HEUXDU\ �

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

������� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����� �����
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 &RYHUDJH�DPRXQWV�IRU�DJHV��� DQG�RYHU�UHGXFH�GXH�WR�DJH�UHGXFWLRQ��VHH /LIH�,QVXUDQFH $JH�5HGXFWLRQV�VHFWLRQ��

&KLOG�/LIH 6HPL�0RQWKO\�3UHPLXPV


&RYHUDJH
$PRXQW 3UHPLXP
������� ����
������� ����


 5HJDUGOHVV�RI�WKH�QXPEHU�RI�HOLJLEOH�FKLOGUHQ�FRYHUHG�

&KLOG�/LIH�ZLWK�$'	' 6HPL�0RQWKO\�3UHPLXPV


&RYHUDJH
$PRXQW 3UHPLXP
������� ����
������� ����


 5HJDUGOHVV RI�WKH�QXPEHU�RI�HOLJLEOH�FKLOGUHQ�FRYHUHG�



6WDQGDUG�,QVXUDQFH�&RPSDQ\ $GGLWLRQDO�/LIH DQG�$'	' &RYHUDJH�+LJKOLJKWV
:DVKLQJWRQ�&RXQW\�6FKRRO�'LVWULFW

6, ������$/$$������� � RI � �������

6WDQGDUG�,QVXUDQFH�&RPSDQ\

)RU�PRUH�WKDQ�����\HDUV�ZH�KDYH�EHHQ�GHGLFDWHG�WR
RXU�FRUH�SXUSRVH��WR�KHOS�SHRSOH�DFKLHYH�ILQDQFLDO�ZHOO�
EHLQJ�DQG�SHDFH�RI�PLQG��:H�KDYH�HDUQHG�D�QDWLRQDO
UHSXWDWLRQ�IRU�TXDOLW\�SURGXFWV�DQG�VXSHULRU�VHUYLFH�E\
DOZD\V�VWULYLQJ�WR�GR�ZKDW�LV�ULJKW�IRU�RXU�FXVWRPHUV�

+HDGTXDUWHUHG�LQ�3RUWODQG��2UHJRQ��7KH�6WDQGDUG�LV�D
QDWLRQDOO\�UHFRJQL]HG�SURYLGHU�RI�JURXS�'LVDELOLW\��/LIH�
'HQWDO�DQG�9LVLRQ�LQVXUDQFH�DQG�,QGLYLGXDO�'LVDELOLW\
LQVXUDQFH��:H�SURYLGH�LQVXUDQFH�WR�PRUH�WKDQ�������
JURXSV��FRYHULQJ�RYHU���PLOOLRQ�HPSOR\HHV�QDWLRQZLGH�

2XU�ILUVW�JURXS�SROLF\��ZULWWHQ�LQ������DQG�VWLOO�LQ�IRUFH
WRGD\��VWDQGV�DV�D�WHVWDPHQW�WR�RXU�FRPPLWPHQW�WR
EXLOGLQJ�ORQJ�WHUP�UHODWLRQVKLSV�

7R�OHDUQ�PRUH�DERXW�SURGXFWV�IURP�7KH�6WDQGDUG�
&RQWDFW�\RXU�KXPDQ�UHVRXUFHV�GHSDUWPHQW�RU�YLVLW
XV�DW ZZZ�VWDQGDUG�FRP�


�$V�RI�-XQH�����������EDVHG�RQ�LQWHUQDO�GDWD�GHYHORSHG�E\�6WDQGDUG�,QVXUDQFH�&RPSDQ\�

6WDQGDUG�,QVXUDQFH�&RPSDQ\
�����6:�6L[WK�$YHQXH
3RUWODQG�25 �����
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