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30 October 2022 
Hornsby Shire Council 
PO Box 37 
Hornsby NSW 1630 
By email: pruddock@hornsby.nsw.gov.au 
 
 
Dear Mayor and Councillors, 

Re: draft Brooklyn Car Parking Management Plan 

I refer you to the previous two submissions on the above matter made by the Brooklyn 
Mooring Cooperative Ltd (BMC), and attached for your convenience. I also commend to you 
the submission put by the Dangar Island League and other river communities in response to 
the draft Brooklyn Car Parking Management Plan. The BMC has participated in the 
formulation of that response and in the genuinely collaborative community effort over the 
eight week consultation period to prepare it. The BMC is supportive of all the elements of 
the combined submission. 
 
As outlined previously, the BMC is a member funded and managed cooperative facility that 
provides mooring facilities for commuter boats and has done now for 40 years. Members 
must be owners or occupiers of river access only properties on the Hawkesbury River. The 
BMC provides affordable 24 hour access to 135 people and families in living in river 
settlements.  Most of our members are from Dangar Island and Little Wobby Beach, 
although the BMC also services the smaller communities of Cogra Bay, Bar Point and 
Milsons Passage. Without the BMC, members would be reliant on the public ferry, which 
operates during the daytime only and services only Dangar and Wobby, or would need to 
lease a berth at a commercial marina, paying some ten times the annual fees charged by the 
BMC. Apart from the Hawkesbury River Marina in Brooklyn town centre, all other marinas 
are in ‘the gut’, west of the railway line and about 20 minutes from central Brooklyn, Dangar 
island and Little Wobby beach by boat.  
 
Unlike other marinas, members can only leave their boats at the BMC for up to 3 days at a 
time. There are no dedicated berths. Our 135 members randomly access 78 berths. This ‘hot 
berthing’ approach was introduced about 25 years ago and was strongly encouraged by 
Council at the time to maximise the community benefit of the facility. It recognises, and 
indeed depends on, the fact the that not all members come to Brooklyn every day. Many 



are retirees, professionals working from home at least part time, and others are full time 
carers of children or the elderly. And all of us like to spend our weekends and holidays at 
home on this beautiful river of ours. Ironically, if all our members had to come to Brooklyn 
daily to comply with the timed parking proposed in the draft plan, the very system of hot 
berthing at the BMC so encouraged by Council would simply fail.  
 
I’d also like to bring to Councillors’ attention the issue of our development consent. The 
BMC’s first ‘temporary’ development consent was granted back in 1982. We continued to 
renew our DA from then until February 2008 when we were finally granted continuing 
development consent for the facility as it current is. This final consent was dependent on 
‘final determination of the planning for McKell Park’ after Council resolved in 2005 ‘that no 
further action would be taken in respect of the reclamation proposal for Brooklyn and that 
DA 1447/2004 be withdrawn’. 
 
The Environmental Planning and Assessment Regulation in force at the time of consent (and 
indeed for many years prior) specified as ‘designated development’ marinas or other related 
land or water shoreline facilities that moor, park or store vessels (excluding rowing boats, 
dinghies or other small craft) at fixed or floating berths, at freestanding moorings, alongside 
jetties or pontoons, within dry storage stacks or on cradles on hardstand areas:… 
 

b. that have an intended capacity of 30 or more vessels of any length and … (iii)the ratio 
of car park spaces to vessels is less than 0.5:1, or …  

  
The BMC has a capacity of up to 78 vessels. At no time during any of the development 
application processes did Council require the BMC, as the proponents, to provide 39 parking 
space for its capacity of 78 moorings (a ratio of 0.5:1). As the facility has more than 30 
berths it can only be assumed that Council was of the view that car park spaces adjacent to 
the BMC in Lower McKell Park satisfied the Regulation’s requirements. For Council to now 
seek to undermine the assumptions embedded in the consent in our view undermines the 
security of the continuing development consent that the EP&A Act and its regulation is 
intended to provide. 
 
I’d also like to remind Councillors of the BMC’s diverse membership. Again, when granting 
its various consents over the years, Council understood that the primary activity of BMC is 
the provision of mooring facilities for permanent and occasional residents of locations on the 
Hawkesbury River which are accessible only by boat, to provide access to and from Brooklyn 
(Article 18 of the BMC Constitution). As Council is aware, our members are not confined to 
residents of Hornsby Shire Council. Analysis of our 135 members shows that about 65% are 
from Hornsby Shire (Dangar Island and Milsons Passage), with the remainder being 
residents of Central Coast Council – specifically from Little Wobby Beach, Cogra Bay and Bar 
Point. The BMC is very keen to ensure that any parking solution for Brooklyn recognise this 
fact and does not discriminate against non-HSC residents for whom the Council approved 
BMC provides.  
 
I implore Councillors to please read our previous submissions that focus on the implications 
for our members of the draft car parking management plan. In short, our key concern is that 
of safety and accessibility. Despite what may have been said at the August Council meeting, 
the raw fact is that under the draft plan there will be at least 150 fewer untimed car parking 
spaces in east Brooklyn. The few remaining untimed spaces will be hotly contested by river 



communities, tourists and the Brooklyn locals. Beyond that, it is a very long walk to the 
nearest untimed spaces. This is simply untenable and unsafe. 
 
The BMC provides a significant community service to the Lower Hawkesbury, including 
many Hornsby Shire Council residents. And all at no cost to Council. Time and again we have 
asked to be heard and consulted directly as the major stakeholder we are in discussions 
around parking and other Brooklyn planning matters. Despite assurances, at no time have I 
been contacted by Council staff or our ward Councillors to discuss our issues in detail. This is 
a very disappointing failure of due process and Council’s lack of understanding of the 
realities of river life are reflected in the draft car parking management plan. 
 
We ask all Councillors to take seriously their duties as our elected representatives, guided 
by the principles in the Local Government Act 1993 and its own Hornsby Shire Council 
Community Strategic Plan. As said so succinctly in the response prepared by the Dangar 
Island League and other river communities ‘Councillors cannot, consistent with the Council's 
commitment to act fairly, reasonably, and be mindful of the interests of all stakeholders, … 
endorse a plan that unabashedly disadvantages one group of residents.’ 
 
As I have said in previous submissions, we river folk are a resilient lot. Despite this setback 
we are committed to working with community, Councillors and Council staff to pursue  
affordable, safe, accessible and realistic parking options that will meet the objectives of 
multiple stakeholders in the short, medium and long term. 
  
Your sincerely,  
 
 
 

 
 
for  
 
Gerard Putt  
Chair, Brooklyn Mooring Cooperative Ltd 
T: 0400 545 019 
E: gerardputt@gmail.com 
 
Cc 
ntilbury@hornsby.nsw.gov.au vgreenwood@hornsby.nsw.gov.au 
wwaddell@hornsby.nsw.gov.au spillamarri@hornsby.nsw.gov.au 
tsalitra@hornsby.nsw.gov.au shead@hornsby.nsw.gov.au 
mball@hornsby.nsw.gov.au jmorton@hornsby.nsw.gov.au 
smcclelland@hornsby.nsw.gov.au djohnston@hornsby.nsw.gov.au 
jmcintosh@hornsby.nsw.gov.au matt.kean@parliament.nsw.gov.au 
eheyde@hornsby.nsw.gov.au julianleeser.com.au 

 



Attachments: Previous BMC submissions 
 
 
• 26 July 2022 

• 9 May 2022 
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ǁǁǁ͘ďƌŽŽŬůǇŶŵŽŽƌŝŶŐĐŽŽƉĞƌĂƚŝǀĞ͘ĐŽŵ͘ĂƵ�

�

Ϯϲ�:ƵůǇ�ϮϬϮϮ�
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WK��Žǆ�ϯϳ�
,ŽƌŶƐďǇ�E^t�ϭϲϯϬ�
�Ǉ�ĞŵĂŝů͗�ƉƌƵĚĚŽĐŬΛŚŽƌŶƐďǇ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�
�
�
�ĞĂƌ��ŽƵŶĐŝůůŽƌƐ͕�

ZĞ͗��ƌŽŽŬůǇŶ�ĐĂƌ�ƉĂƌŬŝŶŐ�ƉƌŽƉŽƐĂů�

tĞ�ƐĞŶƚ�ƚŚĞ�ĂƚƚĂĐŚĞĚ�ůĞƚƚĞƌ�ƚŽ�ƚŚĞ�DĂǇŽƌ�ĂŶĚ���tĂƌĚ��ŽƵŶĐŝůůŽƌƐ�ďĂĐŬ�ŝŶ�DĂǇ�ƚŚŝƐ�ǇĞĂƌ�ŝŶ�ƚŚĞ�ŚŽƉĞ�
ƚŚĂƚ�ƐĂŶŝƚǇ�ǁŽƵůĚ�ƉƌĞǀĂŝů�ŽŶ�ƚŚĞ�ŝƐƐƵĞ�ŽĨ�ĐĂƌ�ƉĂƌŬŝŶŐ�ŝŶ��ƌŽŽŬůǇŶ͘�'ŝǀĞŶ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŚĂƚ�ǁŝůů�ďĞ�ƉƵƚ�
ƚŽ��ŽƵŶĐŝů�Ăƚ�ŝƚƐ�ŵĞĞƚŝŶŐ�ŽĨ�ϭϬ��ƵŐƵƐƚ�ƚŚŝƐ�ƐĞĞŵƐ�ŶŽƚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ƚŚĞ�ĐĂƐĞ͘�tĞ�ŝŵƉůŽƌĞ�ǇŽƵ�ƚŽ�ƌĞĂĚ�
ƚŚĞ�ĂƚƚĂĐŚĞĚ�ůĞƚƚĞƌ�ĂŶĚ�ƌĞũĞĐƚ�ƚŚĞ�ƉƌŽƉŽƐĂů�Ăƚ�ƚŚĞ�ŵĞĞƚŝŶŐ͘�/ƚ�ŝƐ�ŝŶĐƵŵďĞŶƚ�ƵƉŽŶ�ǇŽƵ�ĂƐ��ŽƵŶĐŝůůŽƌƐ�
ƚŽ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ĨĂĐƚƐ�ďĞĨŽƌĞ�ǇŽƵ�ǁŚĞŶ�ŵĂŬŝŶŐ�Ă�ĚĞĐŝƐŝŽŶ͕�ĂŶĚ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƚŚĞƐĞ�ĨĂĐƚƐ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�
ŽĨ�ďŽƚŚ�ǇŽƵƌ�ŽǁŶ��ŽƵŶĐŝů�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƚŚŽƐĞ�ŽĨ�^ƚĂƚĞ�ĂŶĚ�&ĞĚĞƌĂů�'ŽǀĞƌŶŵĞŶƚƐ͘�/�ƌĞĨĞƌ�ǇŽƵ�ŝŶ�
ƉĂƌƚŝĐƵůĂƌ�ƚŽ�ǇŽƵƌ�ďƌĂŶĚ�ŶĞǁ�,ŽƌŶƐďǇ�^ŚŝƌĞ��ŽŵŵƵŶŝƚǇ�^ƚƌĂƚĞŐŝĐ�WůĂŶ�ϮϬϮϮͲϮϬϯϮ͘�dŚĞ�ƉƌŽƉŽƐĂů�ĨĂůůƐ�
ĨŽƵů�ŽĨ�ŵŽƐƚ�ŽĨ�ƚŚĞ�'ƵŝĚŝŶŐ�WƌŝŶĐŝƉůĞƐ�Ăƚ�ƚŚĞ�ǀĞƌǇ�ĨƌŽŶƚ�ŽĨ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�ĨŽƌ�ĂĐĐĞƐƐ�ĂŶĚ�
ŝŶĐůƵƐŝŽŶ͕�ĞƋƵŝƚǇ͕�ƉĂƌƚŝĐŝƉĂƚŝŽŶ͕�ƌŝŐŚƚƐ͕�ƉƵďůŝĐ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ͕�ĂŶĚ�ĐŝǀŝĐ�ůĞĂĚĞƌƐŚŝƉ͘�

dŚĞ�ƉƌŽƉŽƐĂů�ƉƌĞƐĞŶƚĞĚ�ŝƐ�ĐŽŵƉůĞƚĞůǇ�ƵŶƚĞŶĂďůĞ�ĨŽƌ��ĂŶŐĂƌ�/ƐůĂŶĚ�ĂŶĚ�DŝůƐŽŶ͛Ɛ�ƉĂƐƐĂŐĞ�ƌĞƐŝĚĞŶƚƐ͕�
ĂŶĚ�ĨŽƌ�ŽƚŚĞƌ�ƌŝǀĞƌ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ƌŽŽŬůǇŶ�DŽŽƌŝŶŐ��ŽŽƉĞƌĂƚŝǀĞ�;�D�Ϳ͕�Ă�
ĚĞǀĞůŽƉŵĞŶƚ�ƉĞƌŵĂŶĞŶƚůǇ�ĂƉƉƌŽǀĞĚ�ďǇ��ŽƵŶĐŝů�ŵĂŶǇ�ǇĞĂƌƐ�ĂŐŽ�ĂŶĚ�ƵƉŽŶ�ǁŚŝĐŚ�ƐŽŵĞ�ϭϯϱ�ƌŝǀĞƌ�
ĨĂŵŝůŝĞƐ�ĚĞƉĞŶĚ͘�/Ŷ�Ă�ŶƵƚƐŚĞůů͕�ƵŶĚĞƌ�ƚŚĞ�ƉƌŽƉŽƐĂů͕�ƵŶůĞƐƐ�ĐĂƌƐ�ĂƌĞ�ŵŽǀĞĚ�ĚĂŝůǇ�;Ăƚ�Ă�ĐŽƐƚ�ŽĨ�ĂďŽƵƚ�
ŽŶĞ�ŚŽƵƌ�ĂŶĚ�Ψϭϴ�ƌĞƚƵƌŶ�ďǇ�ĨĞƌƌǇ͕�Žƌ�ŝŶ�ǀĂƌŝĂďůĞ�ĂŶĚ�ƐŽŵĞƚŝŵĞƐ�ĚĂŶŐĞƌŽƵƐ�ǁĞĂƚŚĞƌ�ĂŶĚ�ƌŝǀĞƌ�
ĐŽŶĚŝƚŝŽŶƐ�ŝĨ�ďǇ�ďŽĂƚͿ�ƚŚĞ�ƉƌŽƉŽƐĂů�ǁŝůů�ŵĞĂŶ�ƚŚĂƚ�ĐĂƌƐ�ŚĂǀĞ�ƚŽ�ďĞ�ƉĂƌŬĞĚ�ϭ͘ϳŬŵ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ƚŽǁŶ�
ĐĞŶƚƌĞ͕�ƚŚĞ�ƚƌĂŝŶ�ƐƚĂƚŝŽŶ͕�ĨĞƌƌǇ�ǁŚĂƌĨ͕�ŵĂƌŝŶĂ�ĂŶĚ��D�͘�/Ŷ�ƐŚŽƌƚ͗�

x� /ƚ�ŝƐ�ŶŽƚ�ƐĂĨĞ�ĨŽƌ�ĂŶǇŽŶĞ�ƚŽ�ďĞ�ǁĂůŬŝŶŐ�ϭ͘ϳŬŵ�ƚŚƌŽƵŐŚ�ƋƵŝĞƚ�ƐƚƌĞĞƚƐ�ĂůŽŶĞ�Ăƚ�ŶŝŐŚƚ�ƚŽ�ŐĞƚ�ƚŽ�ƚŚĞ�
ĨĞƌƌǇ�Žƌ�ƚŚĞŝƌ�ďŽĂƚ͕�ĂŶĚ�ǁŽƌƐĞ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ĐĂƌƌǇŝŶŐ�ŐƌŽĐĞƌŝĞƐ�Žƌ�ŽƚŚĞƌ�ŽĨ�ůŝĨĞ͛Ɛ�ŶĞĐĞƐƐŝƚŝĞƐ�

x� /ƚ�ŝƐ�ŶŽƚ�ƐĂĨĞ�ĨŽƌ�ƉĂƌĞŶƚƐ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�ƚŽ�ďĞ�ƚƌƵŶĚůŝŶŐ�ĂůŽŶŐ�ƚŚĞ�ƐĂŵĞ�ϭ͘ϳŬŵ�ƚŽ�ůĞĂǀĞ�Žƌ�ƌĞƚƵƌŶ�
ŚŽŵĞ�Ăƚ�ĂŶǇ�ƚŝŵĞ͕�Žƌ�ǁŽƌƐĞ�Ɛƚŝůů�ƚŽ�ůĞĂǀĞ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ŐŽŽĚƐ�ƵŶĂƚƚĞŶĚĞĚ�ŝŶ�ƚŚĞ�ƚŽǁŶ�
ĐĞŶƚƌĞ�ĨŽƌ�ϯϬ�ŵŝŶƵƚĞƐ�ƉůƵƐ�ǁŚŝůĞ�ƚŚĞǇ�ƉĂƌŬ�ƚŚĞ�ĐĂƌ�

x� /ƚ�ŝƐ�ŶŽƚ�ƐĂĨĞ�ĨŽƌ�ĞůĚĞƌůǇ�ƉĞŽƉůĞ�Žƌ�ƚŚŽƐĞ�ǁŝƚŚ�ůŽŶŐ�ƚĞƌŵ�ŝůůŶĞƐƐĞƐ�ƚŽ�ǁĂůŬ�ƐƵĐŚ�Ă�ĚŝƐƚĂŶĐĞ�Ăƚ�ĂŶǇ�
ƚŝŵĞ�ƚŽ�ƐŚŽƉ͕�ǀŝƐŝƚ�ĨƌŝĞŶĚƐ�ĂŶĚ�ĨĂŵŝůǇ�Žƌ�ĂĐĐĞƐƐ�ƐĞƌǀŝĐĞƐ�ŽƵƚƐŝĚĞ�ŽĨ��ƌŽŽŬůǇŶ�

x� /ƚ�ŝƐ�ŶŽƚ�ƐĂĨĞ�ĨŽƌ�ĐĂƌƐ�ƚŽ�ďĞ�ůĞĨƚ�ŝŶ�ĂŶ�ƵŶĨŽƌŵĞĚ�ĐĂƌ�ƉĂƌŬ�Ăƚ�ƚŚĞ�ĨŝƌĞ�ƐƚĂƚŝŽŶ�ŝŶ�Ă�ƋƵŝĞƚ�ƉĂƌƚ�ŽĨ�
�ƌŽŽŬůǇŶ͘�dŚŝƐ�ǁŝůů�ďĞĐŽŵĞ�Ă�ĨŽĐĂů�ƉŽŝŶƚ�ĨŽƌ�ǀĂŶĚĂůŝƐŵ�ĂŶĚ�ŽƚŚĞƌ�ĐƌŝŵŝŶĂů�ďĞŚĂǀŝŽƌ͕�ƐŽŵĞƚŚŝŶŐ�
ƚŚĂƚ�ƚŚĞ�ŶĞǁ�ĐŽŵŵƵŶŝƚǇ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶ�ŝƐ�ĂĐƚŝǀĞůǇ�ƐĞĞŬŝŶŐ�ƚŽ�ƌĞĚƵĐĞ�



/Ŷ�ƚŚĞ�ŵĞĚŝƵŵ�ƚĞƌŵ�;ƚŝŵĞĨƌĂŵĞ�ƵŶƐƉĞĐŝĨŝĞĚͿ͕�ƚŚĞ�ƉƌŽƉŽƐĂů�ĨůĂŐƐ�Ă�͚ƉŽƚĞŶƚŝĂů͛�ƌĞƐŝĚĞŶƚ�ƉĂƌŬŝŶŐ�ĂƌĞĂ�ŝŶ�
hƉƉĞƌ�DĐ<Ğůů�WĂƌŬ�ŝŶ�ƐƉĂĐĞƐ�ƚŚĂƚ�ǁŝůů�ďĞ�ŶĞŐŽƚŝĂƚĞĚ͕�ĚĞǀĞůŽƉĞĚ͕�ůĞĂƐĞĚ�ĨƌŽŵ��ƌŽǁŶ�>ĂŶĚƐ�ĂŶĚ�
ŵĂŝŶƚĂŝŶĞĚ�ďǇ�ƌĞƐŝĚĞŶƚƐ�ǁŝƚŚ�ĂŶ�ŝŶŝƚŝĂů�ĨŝŐƵƌĞ�ŽĨ�ϭϬ͕ϬϬϬ�ƉĞƌ�ŽĨĨ�ƐŚŽƌĞ�ƌĂƚĞĂďůĞ�ƉƌŽƉĞƌƚǇ�ďĞŝŶŐ�
ƐƵŐŐĞƐƚĞĚ͘��ŐĂŝŶ͗�

x� /ƚ�ŝƐ�ŶŽƚ�ƌĞĂƐŽŶĂďůĞ�ƚŽ�ĞǆƉĞĐƚ�ƌĂƚĞƉĂǇĞƌƐ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ĂĨĨŽƌĚ�ƐƵĐŚ�ĂŶ�ŽƵƚůĂǇ͘�dŚŝƐ�ǁŝůů�ĞƐƚĂďůŝƐŚ�
͚Ă�ŚĂǀĞƐ�ĂŶĚ�ŚĂǀĞ�ŶŽƚƐ͛�ĚŝǀŝƐŝŽŶ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ďĂƐĞĚ�ŽŶ�ƐŽĐŝŽͲĞĐŽŶŽŵŝĐ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�

x� /ƚ�ŝƐ�ŶŽƚ�ƌĞĂƐŽŶĂďůĞ�ƚŽ�ĞǆƉĞĐƚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ĚĞǀĞůŽƉ͕�ŵĂŝŶƚĂŝŶ�ĂŶĚ�ƌƵŶ�Ă�ĐĂƌƉĂƌŬ͘�'ŝǀĞŶ�ƚŚĂƚ�
ŝƚ�ǁŽƵůĚ�ŝŶ�ĞĨĨĞĐƚ�ĂůŝĞŶĂƚĞ��ƌŽǁŶ�>ĂŶĚ͕�ŝƚ�ŝƐ�ŚŝŐŚůǇ�ƋƵĞƐƚŝŽŶĂďůĞ�ǁŚĞƚŚĞƌ�ƐƵĐŚ�Ă�ĚĞǀĞůŽƉŵĞŶƚ�
ǁŽƵůĚ�ĞǀĞŶ�ŐĂŝŶ�ŽǁŶĞƌƐ�ĐŽŶƐĞŶƚ�ĨƌŽŵ�ƚŚĞ�^ƚĂƚĞ�ŐŽǀĞƌŶŵĞŶƚ͘�

x� /ƚ�ŝƐ�ŶŽƚ�ƐĂĨĞ�ĨŽƌ�ĂŶǇŽŶĞ�ƚŽ�ďĞ�ƐĐĂůŝŶŐ�Ă�ĐůŝĨĨ�ƚŚƌŽƵŐŚ�Ă�ƉŽŽƌůǇ�ůŝƚ�ĂŶĚ�ŝƐŽůĂƚĞĚ�ďƵƐŚ�ƉĂƚŚ�Ăƚ�ŶŝŐŚƚ�
x� /ƚ�ŝƐ�ŶŽƚ�ƐĂĨĞ�ĨŽƌ�ƚŚĞ�ĞůĚĞƌůǇ�Žƌ�ƚŚŽƐĞ�ǁŝƚŚ�ůŽŶŐ�ƚĞƌŵ�ŝůůŶĞƐƐĞƐ�ƚŽ�Đůŝŵď�ƵƉ�ĂŶĚ�ĚŽǁŶ�ƚŚĂƚ�ƐƚĞĞƉ�

Śŝůů�

�ŝƐĂƉƉŽŝŶƚŝŶŐůǇ͕�ƚŚĞ�ƉƌŽƉŽƐĂů�ŝƐ�ďĂƐĞĚ�ŽŶ�ĨůĂǁĞĚ�ĂŶĚ�ŝŶĐŽŵƉůĞƚĞ�ĂŶĂůǇƐŝƐ͘�/ƚ�ƌĞǀĞĂůƐ�Ă�ĐŽŵƉůĞƚĞ�ůĂĐŬ�
ŽĨ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĂŶĚ�ĐŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ�ƚŚŽƐĞ�ŽĨ�ƵƐ�ǁŚŽ�ůŝǀĞ�ŽŶ�ƚŚĞ�ƌŝǀĞƌ�ĂŶĚ�Ă�ĚŝƐƌĞŐĂƌĚ�ĨŽƌ�ŽƵƌ�
ƌŝŐŚƚƐ�ƚŽ�ƐĂĨĞůǇ�ĂĐĐĞƐƐ�ŽƵƌ�ŚŽŵĞƐ͘�tĞ�ŚĂǀĞ�ŚĂĚ�ŶŽ�ƐƵďƐƚĂŶƚŝǀĞ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�ĂƚƚĂĐŚĞĚ�ůĞƚƚĞƌ�ǁŚŝĐŚ�
ŽƵƚůŝŶĞƐ�ŽƵƌ�ŵĂũŽƌ�ĐŽŶĐĞƌŶƐ�Ͳ�ĐŚŝĞĨ�ŽĨ�ǁŚŝĐŚ�ŝƐ�ƐĂĨĞƚǇ͕�ĂƐ�ƐƵŵŵĂƌŝƐĞĚ�ĂďŽǀĞ͘�dŝŵĞ�ĂŶĚ�ĂŐĂŝŶ�ǁĞ�ŚĂǀĞ�
ƐŽƵŐŚƚ�ŵĞĂŶŝŶŐĨƵů�ĐŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ��ŽƵŶĐŝů�ŽŶ�ƚŚŝƐ�ŵĂƚƚĞƌ͕�ĂŶĚ�ƚŽ�ĚĂƚĞ�ƚŚŝƐ�ŚĂƐ�ŶŽƚ�ŚĂƉƉĞŶĞĚ͘�
&ƌŽŵ�Ă�ƉƵƌĞ�ƉƵďůŝĐ�ƉŽůŝĐǇ�ƉĞƌƐƉĞĐƚŝǀĞ͕�ƚŚĞ�ƉƌŽĐĞƐƐ�ŚĂƐ�ďĞĞŶ�ĐŽŵƉůĞƚĞůǇ�ĨůĂǁĞĚ͘�dŚĞ�ĚĞĐŝƐŝŽŶ�ǁŝůů�
ŚĂǀĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ƐŽĐŝĂů͕�ĞĐŽŶŽŵŝĐ�ĂŶĚ�ƐĂĨĞƚǇ�ŝŵƉůŝĐĂƚŝŽŶƐ�ĨŽƌ�ŽĨĨƐŚŽƌĞ�ƌĞƐŝĚĞŶƚƐ͕�ĂŶĚ�ĂƐ�ǇĞƚ�ŶŽ�ŝŵƉĂĐƚ�
ĂƐƐĞƐƐŵĞŶƚ�ŚĂƐ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ͘�/ƚ�ŝƐ�ŝŶĐŽŶĐĞŝǀĂďůĞ�ƚŚĂƚ�ǇŽƵ͕�ĂƐ��ŽƵŶĐŝůůŽƌƐ͕�ĐŽƵůĚ�ŵĂŬĞ�Ă�ĚĞĐŝƐŝŽŶ�
ŐŝǀĞŶ�ƚŚŝƐ�ĨĂĐƚ�ĂůŽŶĞ͘��ŶĚ�ŶŽ�ĂůƚĞƌŶĂƚŝǀĞ�ŽƉƚŝŽŶƐ�Ͳ�ƐŚŽƌƚ�Žƌ�ůŽŶŐĞƌ�ƚĞƌŵ�Ͳ�ĂƉƉĞĂƌ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�
ĐŽŶƐŝĚĞƌĞĚ͘�dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ŽƚŚĞƌ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚ�ĂƌĞĂƐ�ŝŶ�^ǇĚŶĞǇ�ƚŚĂƚ�ƐƵĨĨĞƌ�ƚŚĞ�ƐĂŵĞ�ƉĂƌŬŝŶŐ�
ĐŽŶŐĞƐƚŝŽŶ�ŝƐƐƵĞƐ͘��ůů�ŚĂǀĞ�ƚŚĞŵ�ŚĂǀĞ�ŝŶ�ƉůĂĐĞ�ƌĞĂƐŽŶĂďůĞ�ƐŽůƵƚŝŽŶƐ�;ƐƵĐŚ�ĂƐ�ƚŝŵĞĚ�Žƌ�ŵĞƚĞƌĞĚ�
ƉĂƌŬŝŶŐ�ǁŝƚŚ�ƌĞƐŝĚĞŶƚƐ�ƉĞƌŵŝƚƐͿ�ƚŚĂƚ�ƉƌŝŽƌŝƚŝƐĞ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ĞŶƐƵƌĞ�ƚŚĞŝƌ�ƐĂĨĞƚǇ͘�

�ŽƵŶĐŝůůŽƌƐ͕�ƚŚŝƐ�ŝƐ�ŶŽƚ�ũƵƐƚ�ĂŶ�ĂŵĞŶŝƚǇ�ŝƐƐƵĞ�ĨŽƌ�ŽĨĨƐŚŽƌĞ�ƌĞƐŝĚĞŶƚƐ͕�ŝƚ�ǁŝůů�ĨŽƌĐĞ�ŵĂŶǇ�ĨƌŽŵ�ƚŚĞŝƌ�
ŚŽŵĞƐ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ƚŚĞ�ŽůĚĞƌ�ŐĞŶĞƌĂƚŝŽŶ͕�ĂŶĚ�ƚŚŽƐĞ�ǁŝƚŚ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ͘��ŶĚ�Ă�ƋƵŝĐŬ�ůŽŽŬ�Ăƚ�ƚŚĞ�
ϮϬϮϭ�ĐĞŶƐƵƐ�ĚĂƚĂ�ƐŚŽǁƐ�ƚŚĂƚ�ƚŚĞƐĞ�ƚǁŽ�ŐƌŽƵƉƐ�ĚŽŵŝŶĂƚĞ�ƚŚĞ��ĂŶŐĂƌ�/ƐůĂŶĚ�ĐŽŵŵƵŶŝƚǇ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�
ĨĂƌ�ĨƌŽŵ�ďĞŝŶŐ�ƚŚĞ�͚WĂůŵ��ĞĂĐŚ͛�ŽĨ�ƚŚĞ�>ŽǁĞƌ�,ĂǁŬĞƐďƵƌǇ�ƚŚĂƚ�ƐŽŵĞ�ƐĞĞŵ�ƚŽ�ƉĞƌĐĞŝǀĞ͕��ĂŶŐĂƌ�
/ƐůĂŶĚ�ĂŶĚ�ŽƚŚĞƌ�ƌŝǀĞƌ�ĐŽŵŵƵŶŝƚŝĞƐ�ƐƵĐŚ�ĂƐ��Ăƌ�WŽŝŶƚ�ĂŶĚ�>ŝƚƚůĞ�tŽďďǇ��ĞĂĐŚ�ŚĂǀĞ�ĂǀĞƌĂŐĞ�ĂŶŶƵĂů�
ŝŶĐŽŵĞƐ�ƚŚĂƚ�ĂƌĞ�ĂƌŽƵŶĚ�ƚŚĞ�ƐƚĂƚĞ�ĂǀĞƌĂŐĞ�ĂŶĚ�ůĞƐƐ�ƚŚĂŶ�ƚŚĞ�,ŽƌŶƐďǇ�^ŚŝƌĞ�ĂǀĞƌĂŐĞ͘�^ŽŵĞ�ƋƵŝĐŬ�
ƐƚĂƚŝƐƚŝĐƐ͗�

� �ĂŶŐĂƌ�/ƐůĂŶĚ� ,ŽƌŶƐďǇ�^�� E^t�

DĞĚŝĂŶ�ŚŽƵƐĞŚŽůĚ�ŝŶĐŽŵĞ�;ΨͿ� ϭ͕ϴϱϳ� Ϯ͕ϰϭϳ� ϭ͕ϴϮϵ�

DĞĚŝĂŶ�ĂŐĞ� ϱϲ� ϰϭ� ϯϵ�

>ŽŶŐ�ƚĞƌŵ�ŚĞĂƚŚ�ĐŽŶĚŝƚŝŽŶƐ�;й�ƉŽƉͿ� ϰϮ� ϯϬ� ϯϬ�

�ĂƌƐ�ƉĞƌ�ĚǁĞůůŝŶŐ�;ŶŽ͘Ϳ� Ϭ͘ϳϲ� ϭ͘ϲϰ� ϭ͘ϲ�

sŽůƵŶƚĂƌǇ�ĐŽŵŵƵŶŝƚǇ�ǁŽƌŬ�;й�ƉŽƉͿ� ϰϱ� ϭϳ͘ϱ� ϭϯ�

tĞ�ĚŽŶ͛ƚ�ĞǆƉĞĐƚ�ƚŽ�ĚƌŝǀĞ�ŝŶƚŽ�Ă�ŐĂƌĂŐĞ�Žƌ�ŚĂǀĞ�ĨĂďƵůŽƵƐ�ĐƵƌďƐ�ĂŶĚ�ŐƵƚƚĞƌƐ͕�ǁĞ�ŚĂƵů�ŽƵƌ�ŐƌŽĐĞƌŝĞƐ�ĂŶĚ�
ŬŝĚƐ�ĂŶĚ�ǁŚŝƚĞ�ŐŽŽĚƐ�ĂĐƌŽƐƐ�ƚŚĞ�ƌŝǀĞƌ͕�ĂŶĚ�ǁĞ�ƌŝƐĞ�ƚŽ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ŽĨ�ĨůŽŽĚƐ͕�ƐƚŽƌŵƐ͕�ĨŝƌĞƐ�ĂŶĚ�ƚŚĞ�
ůŝŬĞ͘��ŶĚ�ǁĞ�ůŽŽŬ�ĂĨƚĞƌ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŽůĚĞƌ�ƉĞŽƉůĞ͕�ĂƐ�ĞǀŝĚĞŶĐĞĚ�ďǇ�ƚŚĞ�ǀŽůƵŶƚĂƌǇ�ĐŽŵŵƵŶŝƚǇ�
ǁŽƌŬ�ƐƚĂƚŝƐƚŝĐ�ĂďŽǀĞ͘�/ƚ�ŝƐ�Ă�ĐŚŽŝĐĞ�ǁĞ͛ǀĞ�ŵĂĚĞ͕�ĂŶĚ�ĂƌĞ�ŚĂƉƉǇ�ƚŽ�ŚĂǀĞ�ĚŽŶĞ�ƐŽ�ƚŽ�ůŝǀĞ�ŝŶ�ƐƵĐŚ�Ă�
ďĞĂƵƚŝĨƵů�ĂŶĚ�ƐƵƉƉŽƌƚŝǀĞ�ƉůĂĐĞ͘��Ƶƚ�ǁĞ�ĐĂŶŶŽƚ�ŚĂǀĞ�ŽƵƌ�ƐĂĨĞƚǇ�ĐŽŵƉƌŽŵŝƐĞĚ�ĂŶĚ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�
ƚŽƌŶ�ĂƐƵŶĚĞƌ�ďǇ�ǁŚĂƚ�ǁĞ�ŚŽŶĞƐƚůǇ�ƚŚŝŶŬ�ŝƐ�ĂŶ�ŝůůͲĐŽŶĐĞŝǀĞĚ�ĂŶĚ�ŶĂŢǀĞ�ƉƌŽƉŽƐĂů�ƚŚĂƚ�ŝƐ�ƵŶĨĂŝƌ�ĂŶĚ�ŽĨ�
ƋƵĞƐƚŝŽŶĂďůĞ�ůĞŐĂůŝƚǇ͕�ĂŶĚ�ƚŚĂƚ�ǁŝůů�ĐƌĞĂƚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ŚĂƌĚƐŚŝƉ�ŝĨ�ĂĚŽƉƚĞĚ͘�



DĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ƌŽŽŬůǇŶ�DŽŽƌŝŶŐ��ŽŽƉĞƌĂƚŝǀĞ��ŽĂƌĚ�ǁŝůů�ĂƚƚĞŶĚ�ƚŚĞ��ŽƵŶĐŝů�ŵĞĞƚŝŶŐ�ŽŶ�ƚŚĞ�
ϭϬƚŚ�ĂŶĚ�ǁŝůů�ďĞ�ƐƚƌŽŶŐůǇ�ĂĚǀŽĐĂƚŝŶŐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ŝƚƐ�ŵĞŵďĞƌƐŚŝƉ͘�tĞ�ĂƌĞ�ĂůƐŽ�ƐĞĞŬŝŶŐ�ůĞŐĂů�ĂĚǀŝĐĞ�ŽŶ�
ĂŶǇ�ĂǀĞŶƵĞƐ�ƚŚĞƌĞ�ŵŝŐŚƚ�ďĞ�ƚŽ�ĐŽŶƚĞƐƚ�ǁŚĂƚ�ǁŽƵůĚ�ďĞ�Ă�ŵĂŶŝĨĞƐƚůǇ�ƵŶƌĞĂƐŽŶĂďůĞ͕�ƵŶĨĂŝƌ�ĂŶĚ�ƵŶƐĂĨĞ�
ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĚĞĐŝƐŝŽŶ͘�

�Ƶƚ�ŝŶ�ƚŚĞ�ŵĞĂŶƚŝŵĞ͕�ǁĞ�ĂƌĞ�ĂƐŬŝŶŐ�ǇŽƵ͕�ĂƐ�ŽƵƌ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ͕�ƚŽ�ƐĞƌŝŽƵƐůǇ�
ĐŽŶƐŝĚĞƌ�ƚŚĞ�ĨĂĐƚƐ�ƉƌĞƐĞŶƚĞĚ�ŚĞƌĞ�ĂŶĚ�ŝŶ�ƚŚĞ�ĂƚƚĂĐŚĞĚ�ůĞƚƚĞƌ͕�ĂŶĚ�ƚŽ�ƚĂŬĞ�ƚŚĞŵ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ǁŚĞŶ�
ŵĂŬŝŶŐ�ǇŽƵƌ�ĚĞĐŝƐŝŽŶ�͘��

/�Ăŵ�ŚĂƉƉǇ�ƚŽ�ĐŚĂƚ�ĨƵƌƚŚĞƌ�ŽŶ�ƚŚŝƐ�ŵĂƚƚĞƌ�ŝĨ�ǇŽƵ�ƚŚŝŶŬ�ƚŚĂƚ�ǁŽƵůĚ�ŚĞůƉ͘��

dŚĂŶŬ�ǇŽƵ�ŝŶ�ĂŶƚŝĐŝƉĂƚŝŽŶ͕�

�

'ĞƌĂƌĚ�WƵƚƚ�
�ŚĂŝƌ͕��ƌŽŽŬůǇŶ�DŽŽƌŝŶŐ��ŽŽƉĞƌĂƚŝǀĞ�>ƚĚ�
d͗�ϬϰϬϬ�ϱϰϱ�Ϭϭϵ�
�͗�ŐĞƌĂƌĚƉƵƚƚΛŐŵĂŝů͘ĐŽŵ�
�
�Đ�
DĂƚƚ�<ĞĂŶ�ŚŽƌŶƐďǇΛƉĂƌůŝĂŵĞŶƚ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�
:ƵůŝĂŶ�>ĞĞƐĞƌ�ũƵůŝĂŶ͘ůĞĞƐĞƌ͘ŵƉΛĂƉŚ͘ŐŽǀ͘ĂƵ�
EĂƚŚĂŶ�dŝůďƵƌǇ�ŶƚŝůďƵƌǇΛŚŽƌŶƐďǇ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�
tĂƌƌĞŶ�tĂĚĚĞůů�ǁǁĂĚĚĞůůΛŚŽƌŶƐďǇ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�
dĂŶŝĂ�^ĂůŝƚƌĂ�ƚƐĂůŝƚƌĂΛŚŽƌŶƐďǇ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�
DŽŶŝŬĂ��Ăůů�ŵďĂůůΛŚŽƌŶƐďǇ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�
^ĂůůŝĂŶŶĞ�DĐ�ůĞůůĂŶĚ�ƐŵĐĐůĞůůĂŶĚΛŚŽƌŶƐďǇ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�
:ĂŶĞůůĞ�DĐ/ŶŽƐŚ�ũŵĐŝŶƚŽƐŚΛŚŽƌŶƐďǇ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�
�ŵŵĂ�,ĞǇĚĞ�ĞŚĞǇĚĞΛŚŽƌŶƐďǇ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�
sĞƌŝƚǇ�'ƌĞĞŶǁŽŽĚ�ǀŐƌĞĞŶǁŽŽĚΛŚŽƌŶƐďǇ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�
^ƌĞĞŶŝ�WŝůůĂŵĂƌƌŝ�ƐƉŝůůĂŵĂƌƌŝΛŚŽƌŶƐďǇ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�
^ƚĞƉŚĞŶ�,ĞĂĚƐŚĞĂĚΛŚŽƌŶƐďǇ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�
:ƵůŝĂ�DŽƌƚŽŶ�ũŵŽƌƚŽŶΛŚŽƌŶƐďǇ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�
�ĂǀŝĚ�:ŽŚŶƐŽŶ�ĚũŽŚŶƐƚŽŶΛŚŽƌŶƐďǇ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�
�



�

W͘K͘��Žǆ�ϰϱ͕��ƌŽŽŬůǇŶ�E^t�ϮϬϴϯ͕���E�ϯϲ�ϵϵϴ�ϲϳϯ�ϮϮϯ�
ǁǁǁ͘ďƌŽŽŬůǇŶŵŽŽƌŝŶŐĐŽŽƉĞƌĂƚŝǀĞ͘ĐŽŵ͘ĂƵ�

�

ϵ�DĂǇ�ϮϬϮϮ�
,ŽƌŶƐďǇ�^ŚŝƌĞ��ŽƵŶĐŝů�
WK��Žǆ�ϯϳ�
,ŽƌŶƐďǇ�E^t�ϭϲϯϬ�
�Ǉ�ĞŵĂŝů͗�ƉƌƵĚĚŽĐŬΛŚŽƌŶƐďǇ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�

�

ZĞ͗��ƌŽŽŬůǇŶ�DŽŽƌŝŶŐ��ŽŽƉĞƌĂƚŝǀĞ�ƐƵďŵŝƐƐŝŽŶ�ŽŶ�WĂƌŬŝŶŐ�ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�Ăƚ��ƌŽŽŬůǇŶ�

�ĂĐŬŐƌŽƵŶĚ�

dŚĞ��ƌŽŽŬůǇŶ�DŽŽƌŝŶŐ��ŽŽƉĞƌĂƚŝǀĞ�;�D�Ϳ�ŝƐ�ĐŽŶƐƚŝƚƵƚĞĚ�ƵŶĚĞƌ�ƚŚĞ�E^t��ŽͲŽƉĞƌĂƚŝǀĞƐ�;�ĚŽƉƚŝŽŶ�ŽĨ�
EĂƚŝŽŶĂů�>ĂǁͿ��Đƚ�ϮϬϭϮ͕�ĂŶĚ�ŽƉĞƌĂƚĞƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ZƵůĞƐ�ŽĨ��ƌŽŽŬůǇŶ�DŽŽƌŝŶŐ��ŽͲ
ŽƉĞƌĂƚŝǀĞ�>ƚĚ�ϮϬϭϭ͕�ĂƉƉƌŽǀĞĚ�ďǇ�E^t�&Ăŝƌ�dƌĂĚŝŶŐ͘�

dŚĞ��ŽŽƉĞƌĂƚŝǀĞ�ƉƌŽǀŝĚĞƐ͕�ŵĂŝŶƚĂŝŶƐ�ĂŶĚ�ŽƉĞƌĂƚĞƐ�ĨĂĐŝůŝƚŝĞƐ�ŽĨĨ�DĐ<Ğůů�WĂƌŬ�ŝŶ��ƌŽŽŬůǇŶ�ĨŽƌ�ŵŽŽƌŝŶŐ�
ŵĞŵďĞƌƐ͛�ďŽĂƚƐ͘�dŚĞ�ĨĂĐŝůŝƚǇ�ƉƌŽǀŝĚĞƐ�ĂŶ�ĂĨĨŽƌĚĂďůĞ�ĂŶĚ�ĐƌŝƚŝĐĂů�ŐĂƚĞǁĂǇ�ƚŽ�ǁŽƌŬ�ĂŶĚ�ůŝĨĞ�ĨŽƌ�ƚŚĞ�
ǁĂƚĞƌ�ĂĐĐĞƐƐ�ŽŶůǇ�ƌŝǀĞƌ�ĐŽŵŵƵŶŝƚŝĞƐ�ŽĨ�ƚŚĞ�>ŽǁĞƌ�,ĂǁŬĞƐďƵƌǇ�ƌŝǀĞƌ͘�/ƚ�ƐĞƌǀŝĐĞƐ�ƚŚĞ�ĐŽŵŵƵŶŝƚŝĞƐ�ŽĨ�
�ĂŶŐĂƌ�/ƐůĂŶĚ͕�>ŝƚƚůĞ�tŽďďǇ��ĞĂĐŚ͕�DŝůƐŽŶƐ�WĂƐƐĂŐĞ͕��ŽŐƌĂ��ĂǇ�ĂŶĚ��Ăƌ�WŽŝŶƚ͘��

dŚĞ��ŽŽƉĞƌĂƚŝǀĞ͛Ɛ�ĨĂĐŝůŝƚǇ�ŝƐ�ĂƵƚŚŽƌŝƐĞĚ�ƵŶĚĞƌ�Ă�ϮϬϬϴ�ĐŽŶƐĞŶƚ�ĨƌŽŵ�,ŽƌŶƐďǇ�^ŚŝƌĞ��ŽƵŶĐŝů�;,^�Ϳ�ĨŽƌ�
ƚŚĞ�ĐŽŶƚŝŶƵĞĚ�ƵƐĞ�ŽĨ�ƚŚĞ��ƌŽŽŬůǇŶ��ŽŵŵƵƚĞƌ�DŽŽƌŝŶŐ�&ĂĐŝůŝƚǇ�ŝŶ�DĐ<Ğůů�WĂƌŬ�;���ϭϴϵϲͬϮϬϬϳͿ͘�dŽ�ďĞ�
ĞůŝŐŝďůĞ͕��ŽŽƉĞƌĂƚŝǀĞ�ŵĞŵďĞƌƐ�ŵƵƐƚ�ŽǁŶ�Žƌ�ŽĐĐƵƉǇ�Ă�ǁĂƚĞƌ�ĂĐĐĞƐƐ�ŽŶůǇ�ƉƌŽƉĞƌƚǇ�ŽŶ�ƚŚĞ�,ĂǁŬĞƐďƵƌǇ�
ZŝǀĞƌ͘�dŚĞ��ŽŽƉĞƌĂƚŝǀĞ�ŝƐ�ŶŽƚ�Ă�ŵĂƌŝŶĂ͕�ďƵƚ�ƌĂƚŚĞƌ�ĞŶĂďůĞƐ�ŵŽŽƌŝŶŐ�ĨŽƌ�ƐŵĂůů�ĐŽŵŵƵƚĞƌ�ďŽĂƚƐ�ĨŽƌ�ƵƉ�
ƚŽ�ϳϮ�ŚŽƵƌƐ�Ăƚ�Ă�ƚŝŵĞ͘��

dŚĞƌĞ�ĂƌĞ�ϭϯϱ�ŵĞŵďĞƌƐ�͚ŚŽƚ�ďĞƌƚŚŝŶŐ͛�ŝŶ�ϳϯ�ŵŽŽƌŝŶŐ�ƐƉŽƚƐ͘�dŚĞ�ĨĂĐŝůŝƚǇ�ƉƌŽǀŝĚĞƐ�ĂŶ�ĞƐƐĞŶƚŝĂů�ƐĞƌǀŝĐĞ�
ĨŽƌ�ƵƉ�ƚŽ�ϭϯϱ�ƌŝǀĞƌ�ŚŽƵƐĞŚŽůĚƐ�Ͳ�ĂůůŽǁŝŶŐ�ƚŚĞŵ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞŝƌ�ƌŝǀĞƌ�ŚŽŵĞƐ�ĂŶĚ�ǁŽƌŬƉůĂĐĞƐ͕�ƐĐŚŽŽůƐ�
ĂŶĚ�ŽƚŚĞƌ�ĞƐƐĞŶƚŝĂů�ƐĞƌǀŝĐĞƐ�ŽŶ�ƚŚĞ�ŵĂŝŶůĂŶĚ͘�dŚĞ��D��ŝƐ�ŚŝŐŚůǇ�ƵƐĞĚ͘�/ƚ�ŝƐ�ĞŶƚŝƌĞůǇ�ŽǁŶĞĚ͕�ŽƉĞƌĂƚĞĚ�
ĂŶĚ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�ƚŚĞ��ŽŽƉĞƌĂƚŝǀĞ�ŵĞŵďĞƌƐ͘�

�ƌŝƚŝĐĂůůǇ�ĨŽƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŝŶ�ĂŶǇ��ƌŽŽŬůǇŶ�ƉĂƌŬŝŶŐ�ĚŝƐĐƵƐƐŝŽŶƐ�ĂŶĚ�ĂŶǇ�ĞǀĞŶƚƵĂů�WůĂĐĞ�WůĂŶ͕�ƚŚĞƌĞ�ĂƌĞ�
ŶŽǁ�ŵŽƌĞ�ƚŚĂŶ�ϭϱϬ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ŽŶ�ƚŚĞ��D��ǁĂŝƚŝŶŐ�ůŝƐƚ͘��ƚ�Ă�ƚƵƌŶŽǀĞƌ�ƌĂƚĞ�ŽĨ�ĂďŽƵƚ�ϱ�
ŵĞŵďĞƌƐŚŝƉƐ�ƉĞƌ�ǇĞĂƌ͕�ƚŚŝƐ�ŝƐ�ŝŶĚĞĞĚ�Ă�ǀĞƌǇ�ůŽŶŐ�ǁĂŝƚ͘�dŚĞ�ƉĞŶƚ�ƵƉ�ĚĞŵĂŶĚ�ĨŽƌ�ĐŽŵŵƵƚĞƌ�ŵŽŽƌŝŶŐ�
Ăƚ��ƌŽŽŬůǇŶ�ŝƐ�ƐŝŐŶŝĨŝĐĂŶƚ͕�ĂŶĚ�ĐĂŶ͛ƚ�ďĞ�ŵĞƚ�ďǇ�ƚŚĞ��D�͘�dŚŝƐ�ĚĞŵĂŶĚ�ƌĞĨůĞĐƚƐ�Ă�ĐŚĂŶŐĞ�ŝŶ�ƌŝǀĞƌ�
ĚĞŵŽŐƌĂƉŚŝĐƐ�ĂŶĚ�ǁŽƌŬ�ƉƌĂĐƚŝĐĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ŵŽƌĞ�ĞĨĨŝĐŝĞŶƚ�ƌĂŝů�ƐĞƌǀŝĐĞƐ�ƚŽ�ƚŚĞ�ĐŝƚǇ�ĂŶĚ�ŽƚŚĞƌ�ƉůĂĐĞƐ�
ŽĨ�ǁŽƌŬ�ƌĞƐƵůƚŝŶŐ�ŝŶ�ŵŽƌĞ�ƉĞƌŵĂŶĞŶƚ�ƌĞƐŝĚĞŶƚƐ�ŵŽǀŝŶŐ�ƚŽ�ƌŝǀĞƌ�ƉƌŽƉĞƌƚŝĞƐ͘��ŶǇ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƉĂƌŬŝŶŐ�ŝŶ��ƌŽŽŬůǇŶ�ƐŚŽƵůĚ�ĂƐ�Ă�ŵŝŶŝŵƵŵ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚŝƐ�ĚĞŵĂŶĚ�ĂŶĚ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ĂŶĚ�ĨƵƚƵƌĞ�ƉƌĞƐƐƵƌĞ�ƚŚŝƐ�ǁŝůů�ƉƵƚ�ŽŶ�ƚŚĞ��ƌŽŽŬůǇŶ�ĂƌĞĂ͘�



�

�ŽŶƐƵůƚĂƚŝŽŶ�ƚŽ�ĚĂƚĞ�

/Ŷ�KĐƚŽďĞƌ�ϮϬϭϵ�ƚŚĞ��D��ŵĂĚĞ�Ă�ƐƵďŵŝƐƐŝŽŶ�ƚŽ��ŽƵŶĐŝů�ŽŶ�ƚŚĞ�,ŽƌŶƐďǇ�^ŚŝƌĞ��ŽƵŶĐŝů��Ăƌ�WĂƌŬŝŶŐ�
DĂŶĂŐĞŵĞŶƚ�^ƚƵĚǇ͘�tĞ�ĞǆƉƌĞƐƐĞĚ�ŽƵƌ�ĐŽŶĐĞƌŶ�Ăƚ�ƚŚĞ�ůĂĐŬ�ŽĨ�ƌŽďƵƐƚŶĞƐƐ�ŽĨ�ƚŚĞ�ŵĞƚŚŽĚƐ�ƵƐĞĚ͕�ĂŶĚ�
ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ĂŶǇ�ĐŽŶƐƵůƚĂƚŝŽŶ�ĚƵƌŝŶŐ�ŝƚƐ�ĚĞǀĞůŽƉŵĞŶƚ͘�tĞ�ǁĞƌĞ�ĂƐƐƵƌĞĚ�ŝŶ�Ă�ƌĞƉůǇ�ĨƌŽŵ�^ƚĞǀĞŶ�
,ĞĂĚ�ƚŚĂƚ�ĨƵƌƚŚĞƌ�ƚĞĐŚŶŝĐĂů�ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ�ǁŽƵůĚ�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�ƉƌŝŽƌ�ƚŽ�ĐŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ�ŽŶ�
ƉŽƐƐŝďůĞ�ĐŚĂŶŐĞƐ͘�tĞ�ǁĞƌĞ�ĨƵƌƚŚĞƌ�ĂƐƐƵƌĞĚ�ƚŚĂƚ�͚ŶŽ�ĐŚĂŶŐĞƐ�ǁŽƵůĚ�ďĞ�ŵĂĚĞ�ƚŽ�ƉĂƌŬŝŶŐ�ǁŝƚŚŽƵƚ�
ƚŚŝƐ�ĐŽŵŵƵŶŝƚǇ�ĐŽŶƐƵůƚĂƚŝŽŶ͕͛�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�^ƚƌĂƚĞŐǇ�ĂŶĚ�WůĂĐĞ�hŶŝƚ�ǁŽƵůĚ�ĐŽŶƚĂĐƚ�ƵƐ�ƚŽ�ĐŽŵŵĞŶĐĞ�
ĂŶ�ŝŶĨŽƌŵĞĚ�ĚŝƐĐƵƐƐŝŽŶ͘��ĞƐƉŝƚĞ�ƚŚĞƐĞ�ĂƐƐƵƌĂŶĐĞƐ�ŶŽ�ĐŽŶƐƵůƚĂƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ͘�

/Ŷ�DĂǇ�ϮϬϮϭ�ǁĞ�ŵĂĚĞ�Ă�ĨƵƌƚŚĞƌ�ƐƵďŵŝƐƐŝŽŶ͕�ƚŚŝƐ�ƚŝŵĞ�ŽŶ�ƚŚĞ�ĚŝƐĐƵƐƐŝŽŶ�ƉĂƉĞƌ�͚�ƌŽŽŬůǇŶ�WůĂĐĞ�
WůĂŶŶŝŶŐ͛͘��ŐĂŝŶ͕�ǁĞ�ƌĂŝƐĞĚ�ŽƵƌ�ŝƐƐƵĞƐ�ĨŽƌ��ƌŽŽŬůǇŶ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ǀĞǆĞĚ�ŝƐƐƵĞ�ŽĨ�ƉĂƌŬŝŶŐ͘��ŶĚ�ĂŐĂŝŶ͕�
ĚĞƐƉŝƚĞ�ĂƐƐƵƌĂŶĐĞƐ͕�ŶŽ�ĐŽŶƚĂĐƚ�ŚĂƐ�ďĞĞŶ�ŵĂĚĞ�ǁŝƚŚ�ƚŚĞ��D��ŽŶ�ƚŚĞƐĞ�ŵĂƚƚĞƌƐ͘�

^ƉĞĐŝĨŝĐ�ƉĂƌŬŝŶŐ�ŝƐƐƵĞƐ�ĂŶĚ�ĐŽŶĐĞƌŶƐ�

&ŝƌƐƚ�ĂŶĚ�ĨŽƌĞŵŽƐƚ͕�ǁĞ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƐĂĨĞƚǇ�ƐŚŽƵůĚ�ďĞ�Ă�ŬĞǇ�ƉƌŝŶĐŝƉůĞ�ŽĨ�ĂŶǇ�ĚĞĐŝƐŝŽŶƐ�ƌĞůĂƚŝŶŐ�ƚŽ�
ƉĂƌŬŝŶŐ�ŝŶ��ƌŽŽŬůǇŶ͘��ŽŶƐŝĚĞƌ�ƚŚĞ�ůŽŐŝƐƚŝĐƐ�ŽĨ�ƌĞƚƵƌŶŝŶŐ�ĨƌŽŵ�ƚŚĞ�ŵĂŝŶůĂŶĚ�ƚŽ�Ă�ƌŝǀĞƌ�ĐŽŵŵƵŶŝƚǇ͘�
�ŚŝůĚƌĞŶ͕�ŐƌŽĐĞƌŝĞƐ�ĞƚĐ�ŵƵƐƚ�ďĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ƐĂĨĞůǇ�ĨƌŽŵ�ĐĂƌ�ƚŽ�ƉĂƌŬĞĚ�ďŽĂƚ͕�ƚŚĞ�ĐĂƌ�ƉĂƌŬĞĚ�ŶĞĂƌďǇ͕�
ƚŚĞ�ďŽĂƚ�ĚƌŝǀĞŶ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ũĞƚƚǇ�ǁŚĞƌĞ�Ăůů�ŝƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŚĞŶ�ƚŚĞ�ďŽĂƚ�ƉĂƌŬĞĚ�ĂŶĚ�ĐŚŝůĚƌĞŶ͕�
ŐƌŽĐĞƌŝĞƐ�ĞƚĐ�ƚĂŬĞŶ�ŚŽŵĞ͘�ZŝǀĞƌ�ƌĞƐŝĚĞŶƚƐ͕�ůŝŬĞ�Ăůů�ƌĞƐŝĚĞŶƚ͕�ĐĂŶ�ĐŽŵĞ�ŚŽŵĞ�ůĂƚĞ�Ăƚ�ŶŝŐŚƚ͘��^ŽŵĞ�ŽĨ�
ŽƵƌ��D��ŵĞŵďĞƌƐ�ĂƌĞ�ƐŚŝĨƚ�ǁŽƌŬĞƌƐ͕�ĂŶĚ�ƐŽŵĞ�ŽĨ�ƚŚĞƐĞ�ǁŽŵĞŶ͕�ǁŚŽ�ƌĞůǇ�ŽŶ�ŽƵƌ�ĨĂĐŝůŝƚǇ�ƚŽ�ŐĞƚ�
ŚŽŵĞ͕�ĂŶĚ�ŐĞƚ�ŚŽŵĞ�ƐĂĨĞůǇ͕�ďĞ�ŝƚ�ĨƌŽŵ�ƚŚĞ�ƚƌĂŝŶ�Žƌ�ďǇ�ƚŚĞŝƌ�ĐĂƌ�ƉĂƌŬĞĚ�Ăƚ��ƌŽŽŬůǇŶ͘��ŶǇ�ƉĂƌŬŝŶŐ�
ƐŽůƵƚŝŽŶ�ƚŚĂƚ�ƐĞƚƐ�ƵƉ�Ă�ƐƵŐŐĞƐƚŝŽŶ�ŽĨ�ƌĞŵŽƚĞ�ƉĂƌŬŝŶŐ�ŽĨ�ĐĂƌƐ�ŝŶ��ƌŽŽŬůǇŶ�ƐĞǀĞƌĞůǇ�ŚĂŵƉĞƌƐ�ƚŚŝƐ�ĂĐĐĞƐƐ�
ĂŶĚ�ĐƌĞĂƚĞƐ�ƉŽƚĞŶƚŝĂůůǇ�ĚĂŶŐĞƌŽƵƐ�ƐŝƚƵĂƚŝŽŶƐ͘��ůĂŶŬĞƚ�ƚŝŵĞĚ�ƉĂƌŬŝŶŐ�ŝŶ�ƚŚĞ��ƌŽŽŬůǇŶ�����ǁŝůů�ĂůƐŽ�
ĐƌĞĂƚĞ�ƉŽƚĞŶƚŝĂůůǇ�ĚĂŶŐĞƌŽƵƐ�ƐŝƚƵĂƚŝŽŶƐ͘�

ZŝǀĞƌ�ĐŽŵŵƵŶŝƚŝĞƐ͕�ũƵƐƚ�ůŝŬĞ�Ăůů�ŽƚŚĞƌ�ĐŽŵŵƵŶŝƚŝĞƐ͕�ŚĂǀĞ�ŐƵĞƐƚƐ�ƚŚĂƚ�ĐŽŵĞ�ĨŽƌ�ƚŚĞ�ĚĂǇ�Žƌ�ŽǀĞƌŶŝŐŚƚ͘�
�ŐĂŝŶ͕�ƚŚĞ�ƐƵŐŐĞƐƚŝŽŶ�ŽĨ�ƌĞŵŽƚĞ�ƉĂƌŬŝŶŐ�ĨŽƌ�ƚŚĞƐĞ�ŐƵĞƐƚƐ�ĂŶĚ�ƚŽƵƌŝƐƚƐ�ǁŝůů�ŚĂŵƉĞƌ�ŶŽƌŵĂů�ƐŽĐŝĂů�
ŝŶƚĞƌĂĐƚŝŽŶƐ�ĂŶĚ�ƐƵƉƉŽƌƚ�ŶĞƚǁŽƌŬƐ�ĂŶĚ�ƵŶĚĞƌŵŝŶĞ��ŽƵŶĐŝů͛Ɛ�ǀŝƐŝŽŶ�ĨŽƌ�ƚŚĞ�ƌŝǀĞƌ�ĂƐ�Ă�ƚŽƵƌŝƐƚ�
ĚĞƐƚŝŶĂƚŝŽŶ͕�ĂŶĚ�ĨŽƌ��ƌŽŽŬůǇŶ�ĂƐ�Ă�ŐĂƚĞǁĂǇ�ƚŽ�ƚŚŝƐ͘�

dŚĞƌĞ�ĂƉƉĞĂƌƐ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ŶŽ�ĞǆƉůŝĐŝƚ�ƌĞĐŽŐŶŝƚŝŽŶ�ŝŶ�ƚŚĞ�ƉĂƌŬŝŶŐ�ƐƚƵĚǇ�Žƌ�ƚŚĞ�ƉůĂĐĞ�ƉůĂŶ�ŽĨ�ƚŚĞ�ƌŝǀĞƌ�
ĐŽŵŵƵŶŝƚŝĞƐ�ĂŶĚ�ƚŚĞŝƌ�ƵƐĞ�ŽĨ�ƚŚĞ��ƌŽŽŬůǇŶ�ƚŽǁŶ�ĐĞŶƚƌĞ�ŶŽƚ�ŽŶůǇ�ĂƐ�Ă�ƚƌĂŶƐƉŽƌƚ�ŝŶƚĞƌĐŚĂŶŐĞ͕�ďƵƚ�ĂůƐŽ�
ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞŝƌ�ƐŝŐŶŝĨŝĐĂŶƚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�ƚŚĞ��ƌŽŽŬůǇŶ�ĞĐŽŶŽŵǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͘�ZŝǀĞƌ�
ĐŽŵŵƵŶŝƚŝĞƐ�ƐŚŽƉ�ĂŶĚ�ƌĞĐƌĞĂƚĞ�ŝŶ��ƌŽŽŬůǇŶ͕�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ�ĂƚƚĞŶĚ�ƚŚĞ�ůŽĐĂů�ƐĐŚŽŽů͕�ĂŶĚ�ƚŚĞǇ�ĚƌŝǀĞ�ƚŚĞ�
ĚĞŵĂŶĚ�ĨŽƌ��ƌŽŽŬůǇŶ�ďĂƐĞĚ�ďƵƐŝŶĞƐƐĞƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ�ďĂƌŐĞƐ͕�ǁĂƚĞƌ�ƚĂǆŝƐ͕�ŵĂƌŝŶĂ�ƐĞƌǀŝĐĞƐ͕�ůŽĐĂů�ĐĂĨĞƐ͕�
ƚŚĞ�ƉƵď�ĂŶĚ�ŵĞĚŝĐĂů�ƐĞƌǀŝĐĞƐ�ƚŽ�ŶĂŵĞ�Ă�ĨĞǁ͘���ƉĂƌŬŝŶŐ�ƐƚƌĂƚĞŐǇ�;Žƌ�ĨƵƚƵƌĞ�WůĂĐĞ�WůĂŶͿ�ĐĂŶŶŽƚ�ĨĂŝů�ƚŽ�
ƚĂŬĞ�ĂĐĐŽƵŶƚ�ŽĨ�ƚŚŝƐ͘�

dŽ�ĐŽŵƉŽƵŶĚ�ƚŚŝƐ�ŽŵŝƐƐŝŽŶ�ƉƌĞǀŝŽƵƐ�ĚĞŵŽŐƌĂƉŚŝĐ�ĂŶĚ�ƉĂƌŬŝŶŐ�ƐƚƵĚŝĞƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞƐƚƌŝĐƚĞĚ�ƚŽ�ƚŚĞ�
ƉŽƉƵůĂƚŝŽŶƐ�ŽĨ�,ŽƌŶƐďǇ�^ŚŝƌĞ�ƌŝǀĞƌ�ĐŽŵŵƵŶŝƚŝĞƐ͘�dŚĞ�'ŽƐĨŽƌĚ�^ŚŝƌĞ�ƌŝǀĞƌ�ĂĐĐĞƐƐ�ŽŶůǇ�ĐŽŵŵƵŶŝƚŝĞƐ�ŽĨ�
tŽďďǇ�ďĞĂĐŚ͕��ŽŐƌĂ��ĂǇ�ĂŶĚ�tŽŶĚĂďǇŶĞ�ŚĂǀĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ƉŽƉƵůĂƚŝŽŶƐ�ǁŚŽ�ƌĞůǇ�ŽŶ��ƌŽŽŬůǇŶ�ƚŽǁŶ�
ĐĞŶƚƌĞ�ĂƐ�ƚŚĞŝƌ�ƚƌĂŶƐƉŽƌƚ�ŝŶƚĞƌĐŚĂŶŐĞ�ĂƐ�ǁĞůů�ĂƐ�ĐŽŶƚƌŝďƵƚŝŶŐ�ƚŽ�ŝƚƐ�ĞĐŽŶŽŵǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĂƐ�
ĚĞƐĐƌŝďĞĚ�ĂďŽǀĞ͘�,^��ŐƌĂŶƚĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŶƐĞŶƚ�ƚŽ�ƚŚĞ��D��ŝŶ�ƚŚĞ�ĨƵůů�ŬŶŽǁůĞĚŐĞ�ƚŚĂƚ�Ăůů�ůŽǁĞƌ�
,ĂǁŬĞƐďƵƌǇ�ƌŝǀĞƌ�ĐŽŵŵƵŶŝƚŝĞƐ�Ͳ�ŶŽƚ�ũƵƐƚ�ƚŚĞ�,^��ĐŽŵŵƵŶŝƚŝĞƐ�ŽĨ��ĂŶŐĂƌ�/ƐůĂŶĚ�ĂŶĚ�DŝůƐŽŶ͛Ɛ�
ƉĂƐƐĂŐĞ�Ͳ�ǁŽƵůĚ�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ŵĞŵďĞƌƐŚŝƉ͘�

dŝŵĞĚ�ƉĂƌŬŝŶŐ͕�ǁŚŝĐŚ�ǁĞ�ƵŶĚĞƌƐƚĂŶĚ�ŝƐ�ŽŶĞ�ŽƉƚŝŽŶ�ďĞŝŶŐ�ĐŽŶƐŝĚĞƌĞĚ͕�ǁŝůů�ĐƌĞĂƚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝƐƐƵĞƐ�ĨŽƌ�
ŽƵƌ�ŵĞŵďĞƌƐ͘��ǀĞŶ�ŝĨ�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�Ă�ƌĞƐŝĚĞŶƚ�ƉĂƌŬŝŶŐ�ƐƚŝĐŬĞƌ�ƐǇƐƚĞŵ͕�ƚŚĞ�ŝƐƐƵĞƐ�ŽƵƚůŝŶĞĚ�ĂďŽǀĞ�ǁŝůů�



ďŝƚĞ͘�DĂŶǇ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ͕�ĂƐ�ƐĂŝĚ͕�ĂƌĞ�ĨƌŽŵ�ŶŽŶͲ,^��ĐŽŵŵƵŶŝƚŝĞƐ͘��ŶĚ�ŵĂŶǇ�ŽĨ�ŽƵƌ��ĂŶŐĂƌ�/ƐůĂŶĚ�
ĂŶĚ�DŝůƐŽŶ͛Ɛ�WĂƐƐĂŐĞ�ŵĞŵďĞƌƐ�ĂƌĞ�ƉĂƌƚ�ƚŝŵĞ�ƌĞƐŝĚĞŶƚƐ͕�ǁŚŽ�ŵĂǇ�ŶŽƚ�ƋƵĂůŝĨǇ�ĨŽƌ�͚ƌĞƐŝĚĞŶƚ͛�ƐƚĂƚƵƐ͘�
�ŶĚ͙�ǁĞ�ŚĂǀĞ�ĨƌŝĞŶĚƐ�ĂŶĚ�ĨĂŵŝůǇ�ƚŚĂƚ�ǀŝƐŝƚ͕�ũƵƐƚ�ĂƐ�ǇŽƵ�ĚŽ͘�

�ŽŶĐůƵĚŝŶŐ�ƌĞŵĂƌŬƐ�

KƵƌ�ŵĞŵďĞƌ�ƌĞůǇ�ŽŶ�ƚŚĞ��ƌŽŽŬůǇŶ�ƚŽǁŶ�ĐĞŶƚƌĞ�ĂƌĞĂ�ĨŽƌ�ĨĞƌƌǇ�ĂĐĐĞƐƐ�ĂŶĚ�ĨŽƌ�ďŽƚŚ�
ƌƵŶĂďŽƵƚͬĐŽŵŵƵƚĞƌ�ďŽĂƚ�ĂŶĚ�ǀĞŚŝĐůĞ�ƉĂƌŬŝŶŐ͘�dŚĞ��D��ĨĂĐŝůŝƚǇ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƐŝŐŶŝĨŝĐĂŶƚ�
ĐŽŵŵƵƚĞƌ�ďŽĂƚ�ƉĂƌŬŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�ŝŶ��ƌŽŽŬůǇŶ͘��ŶĚ�ŐŝǀĞŶ�ŝƚƐ�ŶŽƚ�ĨŽƌ�ƉƌŽĨŝƚ͕�ĐŽŽƉĞƌĂƚŝǀĞ�ƐƚƌƵĐƚƵƌĞ͕�ŝƚ�ŝƐ�
ƚŚĞ�ŵŽƐƚ�ĂĨĨŽƌĚĂďůĞ͘�>ŽŐŝƐƚŝĐƐ͕�ĂĐĐĞƐƐŝďŝůŝƚǇ͕�ĚŝǀĞƌƐŝƚǇ�ĂŶĚ�ŝŶĐůƵƐŝŽŶ�ƐŚŽƵůĚ�ďĞ�Ă�ƉƌŝŶĐŝƉůĞ�ĨŽƌ�ĂƐƐĞƐƐŝŶŐ�
ƉĂƌŬŝŶŐ�ŽƉƚŝŽŶƐ͕�ĂŶĚ�ǁĞ�ďĞůŝĞǀĞ�ƚŚĞ��D��ĐƵƌƌĞŶƚůǇ�ƉƌŽǀŝĚĞƐ�ĨŽƌ�ƚŚŝƐ͘�

KďǀŝŽƵƐůǇ͕�ƚŚĞ��D��ƐƵƉƉŽƌƚƐ��ŽƵŶĐŝů͛Ɛ�ĞĨĨŽƌƚƐ�ƚŽ�ƌĞƐŽůǀĞ�ĂŶ�ĂƉƉƌŽĂĐŚ�ƚŽ�ǀŝůůĂŐĞ�ĐĞŶƚƌĞ�ƉĂƌŬŝŶŐ͘��Ƶƚ�
ƚŚŝƐ�ŵƵƐƚ�ďĞ�ĚŽŶĞ�ǁŝƚŚ�ƚŚĞ�ŬĞǇ�ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�ŽĨ�ƐĂĨĞƚǇ͕�ĐŽŶǀĞŶŝĞŶĐĞ�ĂŶĚ�ƉƌĂŐŵĂƚŝƐŵ͘�&ƵƌƚŚĞƌ�
ƐƚƵĚŝĞƐ�ƐŚŽƵůĚ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ǀĂƌŝŽƵƐ�ƚƌĂŶƐƉŽƌƚ�ůŽŐŝƐƚŝĐƐ�ĨŽƌ�ƌŝǀĞƌ�ĐŽŵŵƵŶŝƚŝĞƐ�Ͳ�ďŽĂƚͬƌĂŝů͕�ďŽĂƚͬĐĂƌ͕�
ĨĞƌƌǇͬƌĂŝů�ĂŶĚ�ĨĞƌƌǇͬĐĂƌ͘��ůů�ƚƌĂŶƐƉŽƌƚ�ŽƉƚŝŽŶƐ�ŵƵƐƚ�ďĞ�ƐĂĨĞ͕�ĐŽŶǀĞŶŝĞŶƚ�ĂŶĚ�ĂĐĐĞƐƐŝďůĞ͕�ĂŶĚ�ƚĂŬĞ�ŝŶƚŽ�
ĂĐĐŽƵŶƚ�ƚŚĞ�ŝŶĐƌĞĂƐŝŶŐ�ĚĞŵĂŶĚƐ�ĨŽƌ�ďŽƚŚ�ĂĨĨŽƌĚĂďůĞ�ĐŽŵŵƵƚĞƌ�ŵŽŽƌŝŶŐ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ƉĂƌŬŝŶŐ͘��

tĞ�ƵƌŐĞ�ǇŽƵ�ƚŽ͗�

x� hŶĚĞƌƚĂŬĞ�ƌŽďƵƐƚ�ƐƚƵĚŝĞƐ�ƚŚĂƚ�ǁĞƌĞ�ƉƌĞǀŝŽƵƐůǇ�ƉƌŽŵŝƐĞĚ�
x� �ŽŶƐƵůƚ�ǁŝƚŚ�ŬĞǇ�ƐƚĂŬĞŚŽůĚĞƌƐ�Ͳ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ��D��Ͳ�ĂƐ�ƉƌĞǀŝŽƵƐůǇ�ƉƌŽŵŝƐĞĚ�
x� ZĞĨƌĂŝŶ�ĨƌŽŵ�ŵĂŬŝŶŐ�ƌĂƐŚ͕�ŬŶĞĞ�ũĞƌŬ�ĚĞĐŝƐŝŽŶƐ�ũƵƐƚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ƉƌŽďůĞŵ�ŐŽ�ĂǁĂǇ͘�tĞ�Ăůů�

ŬŶŽǁ�ƚŚŝƐ�ŝƐ�Ă�ƚŚŽƌŶ͕�ĂŶĚ�ŽŶĞ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ŝŶ�Ăůů�ŽƵƌ�ƐŝĚĞƐ�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐ�ŶŽǁ�
x� &ƵůůǇ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�͚ƌĞĂƐŽŶĂďůĞŶĞƐƐ͛�ĂŶĚ�ŝŵƉůŝĐĂƚŝŽŶƐ�ŽĨ�ĂŶǇ�ŽƉƚŝŽŶƐ�ĨƌŽŵ�Ă�ƌĂŶŐĞ�ŽĨ�

ƉĞƌƐƉĞĐƚŝǀĞƐ͕�ĂŶĚ�
x� �ďŽǀĞ�Ăůů͕�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ƐĂĨĞƚǇ�ĂŶĚ�ĂŵĞŶŝƚǇ�ŽĨ�ŶŽƚ�ŽŶůǇ�ǇŽƵƌ�ƌĂƚĞƉĂǇĞƌƐ͕�ďƵƚ�ƚŚĞ�ƌŝǀĞƌ�ĂĐĐĞƐƐ�

ŽŶůǇ�ĐŽŵŵƵŶŝƚŝĞƐ�ŽĨ�ƚŚĞ�ůŽǁĞƌ�,ĂǁŬĞƐďƵƌǇ��

tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĨƵƌƚŚĞƌ�ĚŝƐĐƵƐƐŝŽŶƐ�ŽŶ�ƚŚŝƐ�ŵĂƚƚĞƌ͘�

�

zŽƵƌƐ�ƐŝŶĐĞƌĞůǇ�

�

'ĞƌĂƌĚ�WƵƚƚ�
�ŚĂŝƌ͕��ƌŽŽŬůǇŶ�DŽŽƌŝŶŐ��ŽŽƉĞƌĂƚŝǀĞ�>ƚĚ�
d͗�ϬϰϬϬ�ϱϰϱ�Ϭϭϵ�
�͗�ŐĞƌĂƌĚƉƵƚƚΛŐŵĂŝů͘ĐŽŵ�

�

�Đ�
DĂƚƚ�<ĞĂŶ�ŚŽƌŶƐďǇΛƉĂƌůŝĂŵĞŶƚ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�
:ƵůŝĂŶ�>ĞĞƐĞƌ�ũƵůŝĂŶ͘ůĞĞƐĞƌ͘ŵƉΛĂƉŚ͘ŐŽǀ͘ĂƵ�
EĂƚŚĂŶ�dŝůďƵƌǇ�ŶƚŝůďƵƌǇΛŚŽƌŶƐďǇ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�
tĂƌƌĞŶ�tĂĚĚĞůů�ǁǁĂĚĚĞůůΛŚŽƌŶƐďǇ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�
dĂŶŝĂ�^ĂůŝƚƌĂ��ƚƐĂůŝƚƌĂΛŚŽƌŶƐďǇ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�
:ƵůŝĂ�DŽƌƚŽŶ�ũŵŽƌƚŽŶΛŚŽƌŶƐďǇ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�
�ĂǀŝĚ�:ŽŚŶƐŽŶ�ĚũŽŚŶƐƚŽŶΛŚŽƌŶƐďǇ͘ŶƐǁ͘ŐŽǀ͘ĂƵ�
�


