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SHELTER
# of households assisted with Emergency 
Shelter

107,422 71%

151,973Target

Reach

# of households assisted with cash 
assistance for rental subsidies

17,803 144%

12,335Target

Reach

Target

Reach 42,571

123,299

35%

# of collec�ve centers rehabilitated / 
extended

3

98Target

Reach 3%

# of houses rehabilitated / reconstructed

59

2,208Target

Reach 24%

NFI CCCM
# of households assisted with Non-Food 
Items

# of households assisted with winter 
NFIs kits

27,534 31%

89,366Target

Reach

# of PDM conducted

4

22Target

Reach 18%

# of households assisted with return kits

1,289

24,557Target

Reach 5%

# of sites covered with Baseline 
assessment 

# of capacity building programs 
conducted

10 31%

32Target

Reach

Target

Reach 780

884

88%

SHELTER/NFI/CCCM CLUSTER

END YEAR REPORT2017
Close to three years of relentless conflict in Yemen has devastated the lives of millions of people. An alarming 
20.7 million people in Yemen needed some kind of humanitarian or protec�on support, with some 9.8 million in 
acute need of assistance. An es�mated 4.5 million people needed emergency shelter, essen�al household items, 
or CCCM support including IDPs, host communi�es and returnees. 
According to the TFPM (Task Force for Popula�on Movement) 16th report in September 2017, Shelter remains 
the third most cri�cal need for both IDP s and Returnees a�er Food and access to income/financial assistance. 
Emergency assistance for newly displaced families remains a significant challenge as the majority of displaced 
families live in precarious situa�ons for several weeks before basic emergency shelter and NFI assistance is 
provided. Over the year an increasing number of families admi�ed to owing their landlords’ large sums of money 
for rent, others le� their rented accommoda�on out of shame or were forced out by the landlords. The percen-
tage of popula�ons in IDP Hos�ng sites rose from 19 per cent at the end of 2016 to 23 per cent at the end of the 
2017 indica�ng that people are running out of adequate shelter op�ons. 

ACTIVITIES AND TARGETS

LOOKING AHEAD IN 2018

MAP OF DISTRICTS OF IMPLEMENTATION

4.5 M
PEOPLE IN 
NEED

2.2 M
PEOPLE
TARGETED

894,882
PEOPLE 
REACHED

106 M
TOTAL
REQUIREMENTS

28 M
FUNDS
RECEVIED

# of HHs
0 - 292 293 - 917

918 - 1719 1720 - 3302
3303 - 5262 5263 - 9073

Insufficient 
funding

Finding alterna�ve 
shelter solu�ons for 
IDPs 

Economic 
Blockade

Reach and
Coverage

Decentraliza�on and capacity 
building of Sub Na�onal Cluster 
leads 

Iden�fica�on and implementa�on 
of appropriate durable shelter and 
CCCM solu�ons using cash as a tool  

Development of technical and 
policy guidance

Improvement of IDP Hos�ng Site 
Management and Coordina�on 
Capacity

Systemiza�on of more nuanced gap 
assessment and priori�za�on of 
loca�ons 

Enhance Informa�on Management 
capacity to support the Cluster 
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z��Z-�E��Z�WKZd�ϮϬϭϳ 

ŚƩƉ͗ͬͬƐŚĞůƚĞƌĐůƵƐƚĞƌ͘ŽƌŐͬƌĞƐƉŽŶƐĞͬǇĞŵĞŶ���������������dǁŝƩĞƌ͗�Λz�^ŚĞůƚĞƌ���D�����������������ǁǁǁ͘ƐŚĞůƚĞƌĐůƵƐƚĞƌ͘ŽƌŐ���������������������ǁǁǁ͘ŐůŽďĂůĐĐĐŵĐůƵƐƚĞƌ�����2 

�ĂĐŬŐƌŽƵŶĚ 
�ůŽƐĞ�ƚŽ�ƚŚƌĞĞ�ǇĞĂƌƐ�ŽĨ�ƌĞůĞŶƚůĞƐƐ�ĐŽŶŇŝĐƚ�ŝŶ�zĞŵĞŶ�ŚĂƐ�ĚĞǀĂƐƚĂƚĞĚ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ŵŝůůŝŽŶƐ�ŽĨ�ƉĞŽƉůĞ͘��Ŷ�ĂůĂƌŵŝŶŐ�ϮϬ͘ϳ�ŵŝůůŝŽŶ�ƉĞŽƉůĞ�ŝŶ�zĞŵĞŶ�ŶĞĞĚĞĚ�
ƐŽŵĞ�ŬŝŶĚ�ŽĨ�ŚƵŵĂŶŝƚĂƌŝĂŶ�Žƌ�ƉƌŽƚĞĐƟŽŶ�ƐƵƉƉŽƌƚ͕�ǁŝƚŚ�ƐŽŵĞ�ϵ͘ϴ�ŵŝůůŝŽŶ�ŝŶ�ĂĐƵƚĞ�ŶĞĞĚ�ŽĨ�ĂƐƐŝƐƚĂŶĐĞ͘��Ŷ�ĞƐƟŵĂƚĞĚ�ϰ͘ϱ�ŵŝůůŝŽŶ�ƉĞŽƉůĞ�ŶĞĞĚĞĚ�ĞŵĞƌŐĞŶĐǇ�
ƐŚĞůƚĞƌ͕�ĞƐƐĞŶƟĂů�ŚŽƵƐĞŚŽůĚ�ŝƚĞŵƐ͕�Žƌ����D�ƐƵƉƉŽƌƚ�ŝŶĐůƵĚŝŶŐ�/�WƐ͕�ŚŽƐƚ�ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ƌĞƚƵƌŶĞĞƐ͘� 

DŽƌĞ�ƚŚĂŶ�ƚŚƌĞĞ�ŵŝůůŝŽŶ�ƉĞŽƉůĞ�ŚĂǀĞ�ŇĞĚ�ƚŚĞŝƌ�ŚŽŵĞƐ�ŝŶ�ƐĞĂƌĐŚ�ŽĨ�ƐĂĨĞƚǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ͘��Ŷ�ĞƐƟŵĂƚĞĚ�ϭϳ�ŵŝůůŝŽŶ�ƉĞŽƉůĞ�–�ϲϬ�ƉĞƌ�ĐĞŶƚ�ŽĨ�ƚŚĞ�ƚŽƚĂů�ƉŽƉƵůĂͲ
ƟŽŶ�-�ĂƌĞ�ĨŽŽĚ�ŝŶƐĞĐƵƌĞ͘��ƚ�ůĞĂƐƚ�ƚŚƌĞĞ�ŵŝůůŝŽŶ�ƉĞŽƉůĞ�ŚĂǀĞ�ŇĞĚ�ƚŚĞŝƌ�ŚŽŵĞƐ͕�ƉƵďůŝĐ�ƐĞƌǀŝĐĞƐ�ŚĂǀĞ�ďƌŽŬĞŶ�ĚŽǁŶ�ĂŶĚ�ůĞƐƐ�ƚŚĂŶ�ŚĂůĨ�ŽĨ�ƚŚĞ�ŚĞĂůƚŚ�ĐĞŶƚĞƌƐ�
ĂƌĞ�ĨƵŶĐƟŽŶĂů͕�ǁŝƚŚ�ůŝŵŝƚĞĚ�ŵĞĚŝĐŝŶĞ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ͘���ĐĐĞƐƐ�ƚŽ�ƐĂĨĞ�ǁĂƚĞƌ�ŚĂƐ�ďĞĐŽŵĞ�Ă�ŵĂũŽƌ�ĐŚĂůůĞŶŐĞ�ĂŶĚ�ƚŚĞ�ůĂĐŬ�ŽĨ�ƉƌŽƉĞƌ�ƐĂŶŝƚĂƟŽŶ�ŚĂƐ�ŝŶͲ
ĐƌĞĂƐĞĚ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ĐŽŵŵƵŶŝĐĂďůĞ�ĚŝƐĞĂƐĞƐ͘���ƐƉŝŬĞ�ŝŶ�ĐŚŽůĞƌĂ�ĐĂƐĞƐ�ŝŶ��Ɖƌŝů�ϮϬϭϳ�ĨƵƌƚŚĞƌ�ĐŽŵƉŽƵŶĚĞĚ�ƚŚĞ�ƐŝƚƵĂƟŽŶ͘��Ɛ�ŽĨ�ϯϭƐƚ��ĞĐĞŵďĞƌ�ϮϬϭϳ͕�ũƵƐƚ�ŽǀĞƌ�
ϭ͕ϬϬϬ͕ϬϬϬ�ƐƵƐƉĞĐƚĞĚ�ĐŚŽůĞƌĂ�ĐĂƐĞƐ�ŚĂĚ�ďĞĞŶ�ƌĞƉŽƌƚĞĚ͕�ǁŝƚŚ�Ϯ͕Ϯϯϳ�ĂƐƐŽĐŝĂƚĞĚ�ĚĞĂƚŚƐ͘� 

�ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�d&WD�;dĂƐŬ�&ŽƌĐĞ�ĨŽƌ�WŽƉƵůĂƟŽŶ�DŽǀĞŵĞŶƚͿ�ϭϲƚŚ�ƌĞƉŽƌƚ�ŝŶ�^ĞƉƚĞŵďĞƌ�ϮϬϭϳ͕�^ŚĞůƚĞƌ�ƌĞŵĂŝŶƐ�ƚŚĞ�ƚŚŝƌĚ�ŵŽƐƚ�ĐƌŝƟĐĂů�ŶĞĞĚ�ĨŽƌ�ďŽƚŚ�/�W�Ɛ�
ĂŶĚ�ZĞƚƵƌŶĞĞƐ�ĂŌĞƌ�&ŽŽĚ�ĂŶĚ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĐŽŵĞͬĮŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ͘��ŵĞƌŐĞŶĐǇ�ĂƐƐŝƐƚĂŶĐĞ�ĨŽƌ�ŶĞǁůǇ�ĚŝƐƉůĂĐĞĚ�ĨĂŵŝůŝĞƐ�ƌĞŵĂŝŶƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ĐŚĂůůĞŶŐĞ�ĂƐ�
ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ĚŝƐƉůĂĐĞĚ�ĨĂŵŝůŝĞƐ�ůŝǀĞ�ŝŶ�ƉƌĞĐĂƌŝŽƵƐ�ƐŝƚƵĂƟŽŶƐ�ĨŽƌ�ƐĞǀĞƌĂů�ǁĞĞŬƐ�ďĞĨŽƌĞ�ďĂƐŝĐ�ĞŵĞƌŐĞŶĐǇ�ƐŚĞůƚĞƌ�ĂŶĚ�E&/�ĂƐƐŝƐƚĂŶĐĞ�ŝƐ�ƉƌŽǀŝĚĞĚ͘�KǀĞƌ�ƚŚĞ�
ǇĞĂƌ�ĂŶ�ŝŶĐƌĞĂƐŝŶŐ�ŶƵŵďĞƌ�ŽĨ�ĨĂŵŝůŝĞƐ�ĂĚŵŝƩĞĚ�ƚŽ�ŽǁŝŶŐ�ƚŚĞŝƌ�ůĂŶĚůŽƌĚƐ͛�ůĂƌŐĞ�ƐƵŵƐ�ŽĨ�ŵŽŶĞǇ�ĨŽƌ�ƌĞŶƚ͕�ŽƚŚĞƌƐ�ůĞŌ�ƚŚĞŝƌ�ƌĞŶƚĞĚ�ĂĐĐŽŵŵŽĚĂƟŽŶ�ŽƵƚ�ŽĨ�
ƐŚĂŵĞ�Žƌ�ǁĞƌĞ�ĨŽƌĐĞĚ�ŽƵƚ�ďǇ�ƚŚĞ�ůĂŶĚůŽƌĚƐ͘�dŚĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƉŽƉƵůĂƟŽŶƐ�ŝŶ�/�W�,ŽƐƟŶŐ�ƐŝƚĞƐ�ƌŽƐĞ�ĨƌŽŵ�ϭϵ�ƉĞƌ�ĐĞŶƚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϭϲ�ƚŽ�Ϯϯ�ƉĞƌ�ĐĞŶƚ�Ăƚ�
ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ϮϬϭϳ�ŝŶĚŝĐĂƟŶŐ�ƚŚĂƚ�ƉĞŽƉůĞ�ĂƌĞ�ƌƵŶŶŝŶŐ�ŽƵƚ�ŽĨ�ĂĚĞƋƵĂƚĞ�ƐŚĞůƚĞƌ�ŽƉƟŽŶƐ͘� 

,ŝŐŚůŝŐŚƚƐ 
* ���<'ZKhE�—�WŐ�ϭ 

* �/^dZ/�d^�E����^�s�Z/dz—WŐ�ϭ 

* t,K�t���Z��—�WŐ�Ϯ 

* t,�d�t���/��—�WŐ�Ϯ 

* t,�d�t��WZKs/����—�WŐ�ϯ�������� 

* ,Kt�t���/��/d�—�WŐ�ϰ�������� 

* '�W^�Θ��,�>>�E'�^�—�WŐ�ϱ������� 

* >KK</E'��,����/E�ϮϬϭϴ�—�WŐ�ϲ� 

* �y��ZWd^�&ZKD�WZK:��d^�/E�ϮϬϭϳ�—�WŐ�ϳ 

�ŝƐƚƌŝĐƚƐ�EĞĞĚ�^ĞǀĞƌŝƚǇ 
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ŚƩƉ͗ͬͬƐŚĞůƚĞƌĐůƵƐƚĞƌ͘ŽƌŐͬƌĞƐƉŽŶƐĞͬǇĞŵĞŶ���������������dǁŝƩĞƌ͗�Λz�^ŚĞůƚĞƌ���D�����������������ǁǁǁ͘ƐŚĞůƚĞƌĐůƵƐƚĞƌ͘ŽƌŐ���������������������ǁǁǁ͘ŐůŽďĂůĐĐĐŵĐůƵƐƚĞƌ�����3 

�ŽŽƌĚŝŶĂƟŽŶ��-�t,�d�t���/�� 
'ĞŶĞƌĂů�DĞĞƟŶŐƐ͗��ůĞǀĞŶ�;ϭϭͿ�ŐĞŶĞƌĂů��ůƵƐƚĞƌ�ŵĞĞƟŶŐƐ�;ƚǁŽ�ŽĨ�ǁŚŝĐŚ�ǁĞƌĞ�ǀŝĚĞŽ�ůŝŶŬĞĚ�ƚŽ�ƚŚĞ�ƐƵď�EĂƟŽŶĂů��ůƵƐƚĞƌ�ŝŶ��ĚĞŶͿ�ǁĞƌĞ�ŚĞůĚ�ƚŽ�ĐŽŽƌͲ

ĚŝŶĂƚĞ�ƐŚĞůƚĞƌ�E&/�ĂŶĚ����D�ĂƐƐŝƐƚĂŶĐĞ͕�ŝĚĞŶƟĨǇ�ĂŶĚ�ĂĚĚƌĞƐƐ�ƉŽůŝĐǇ�ĂŶĚ�ƐƚƌĂƚĞŐŝĐ�ŝƐƐƵĞƐ�ĂƐ�ǁĞůů�ĂƐ�ŐĂƉƐ�ĂŶĚ�ŽǀĞƌůĂƉƐ͘� 

^�'�DĞĞƟŶŐƐ͗�^ĞǀĞŶ�;ϳͿ�^�'�ŵĞĞƟŶŐƐ�ǁĞƌĞ�ŚĞůĚ�ƚŽ�ĚŝƐĐƵƐƐ�ĂŶĚ�ƚĂŬĞ�ƐƚƌĂƚĞŐŝĐ�ĚĞĐŝƐŝŽŶƐ�ŽŶ͖�ƚŚĞ�ϮϬϭϳ-ϮϬϭϴ�^ŚĞůƚĞƌͬE&/ͬ���D��ůƵƐƚĞƌ�^ƚƌĂƚĞŐǇ͖�

ĚĞǀĞůŽƉŝŶŐ� ƚŚĞ� ĐŽŶƟŶŐĞŶĐǇ� ƉůĂŶ� ĨŽƌ� �ů� ,ƵĚĂǇĚĂŚ� ĚŝƐƉůĂĐĞŵĞŶƚ� ƌĞƐƉŽŶƐĞ͕� WĞƌŝŽĚŝĐ� DŽŶŝƚŽƌŝŶŐ� ZĞƉŽƌƚ� ;WDZͿ� ĨŽƌ� ϮϬϭϳ͖� ƐƵƉƉŽƌƟŶŐ� ƚŚĞ� ,ZW�
;,ƵŵĂŶŝƚĂƌŝĂŶ�ZĞƐƉŽŶƐĞ�WůĂŶͿ�ϮϬϭϳ�ĂŶĚ�ϮϬϭϴ�ŝŶĐůƵĚŝŶŐ�ŽƵƌ�ƉƌŝŽƌŝƚǇ�ĂĐƟǀŝƟĞƐ͕�ƐƵƉƉŽƌƟŶŐ�ƚŚĞ�z,W&�;zĞŵĞŶ�,ƵŵĂŶŝƚĂƌŝĂŶ�WŽŽůĞĚ�&ƵŶĚͿ�ϭƐƚ�ĂŶĚ�ϮŶĚ�
�ůůŽĐĂƟŽŶ�ƐƚƌĂƚĞŐǇ͘�dĞĐŚŶŝĐĂů�ƐƵƉƉŽƌƚ�ĂŶĚ�ƉŽůŝĐǇ�ŐƵŝĚĂŶĐĞ�ŶĞĞĚƐ�ǁĞƌĞ�ĂůƐŽ�ĂĚĚƌĞƐƐĞĚ�ŝŶĐůƵĚŝŶŐ�ĞƐƚĂďůŝƐŚŝŶŐ�dt/'Ɛ�;dĞĐŚŶŝĐĂů�tŽƌŬŝŶŐ�'ƌŽƵƉƐͿ͘��Ŷ�
ŽƉĞŶ�ĂŶĚ�ƚƌĂŶƐƉĂƌĞŶƚ�ƉƌŽĐĞƐƐ�ƚŽ�ŝĚĞŶƟĨǇ�^Ƶď�EĂƟŽŶĂů��ůƵƐƚĞƌ��ŽŽƌĚŝŶĂƚŽƌƐ�ŝŶ�/ďď͕�dĂŝǌ�ĂŶĚ�^Ă͛ĂĚĂŚ��ǁĂƐ�ĂůƐŽ�ĚĞǀĞůŽƉĞĚ�ĂŶĚ�ǀĂůŝĚĂƚĞĚ�ďǇ�ƚŚĞ�^�'�
ĂŶĚ�ůĞĚ�ƚŽ�ƚŚĞ�ŝĚĞŶƟĮĐĂƟŽŶ�ŽĨ�^Ƶď�ŶĂƟŽŶĂů��ůƵƐƚĞƌ��ŽŽƌĚŝŶĂƚŽƌƐ�ŝŶ�Ϯͬϯ�,ƵďƐ�ǁŝƚŚ�^Ă͛ĂĚĂŚ�ƐůĂƚĞĚ�ĨŽƌ�:ĂŶƵĂƌǇ�ϮϬϭϴ͘� 

�Ě�ŚŽĐ�DĞĞƟŶŐƐ͗�&ŝǀĞ�;ϱͿ���Ě�ŚŽĐ�ŵĞĞƟŶŐƐ�ǁĞƌĞ�ŚĞůĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ĚŝƐĐƵƐƐ�ŝƐƐƵĞƐ�ƚŚĂƚ�ĐŽƵůĚ�ŶŽƚ�ďĞ�ĚŝƐĐƵƐƐĞĚ�Ăƚ�ƚŚĞ�'ĞŶĞƌĂů�ŵĞĞƟŶŐƐ�ĂŶĚ�

ĚŝĚ�ŶŽƚ�ƌĞƋƵŝƌĞ�Ă�dt/'�ƚŽ�ďĞ�ĞƐƚĂďůŝƐŚĞĚ͘���Ě�ŚŽĐ�ŵĞĞƟŶŐƐ�ǁĞƌĞ�ĐĂůůĞĚ͖�ĨŽƌ�ƚŚĞ�ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�ƚŚĞ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ŶĞǁ���^<�;�ŶŚĂŶĐĞĚ��ŵĞƌŐĞŶĐǇ�
^ŚĞůƚĞƌ�<ŝƚͿ͕�ĨŽƌ�ĞůŝŐŝďůĞ�,ƵŵĂŶŝƚĂƌŝĂŶ�WŽŽůĞĚ�&ƵŶĚ�;z,W&Ϳ�WĂƌƚŶĞƌƐ�ƚŽ�ƐƚƌĂƚĞŐŝĞƐ�ƚŚĞ�ĂůůŽĐĂƟŽŶƐ�ƉƌŽũĞĐƚ�ƉƌŽƉŽƐĂůƐ͕�ĨŽƌ�Ă�ƌĞƋƵĞƐƚ�ďǇ�ĂŶ�EE'K�WĂƌƚͲ
ŶĞƌ�ƚŽ�ŐŝǀĞ�Ă�ƉƌĞƐĞŶƚĂƟŽŶ�ŽŶ�͚�ĐĐĞƐƐ�ƚŽ�&ƵĞů��ŶĞƌŐǇ�ĨŽƌ��ŽŽŬŝŶŐ͕͛�ĨŽƌ�Ă�ƌĞƋƵĞƐƚ�ďǇ�ƚŚĞ�EƵƚƌŝƟŽŶ��ůƵƐƚĞƌ�ƚŽ�ŐŝǀĞ�Ă�ƉƌĞƐĞŶƚĂƟŽŶ�ŽŶ�/z�&�;/ŶĨĂŶƚ�zŽƵŶŐ�
�ŚŝůĚ�&ĞĞĚŝŶŐͿ�ĂŶĚ�ĨŽƌ�hEK�,��ƚŽ�ĞǆƉůĂŝŶ�ƚŚĞ�ǁŽƌŬŝŶŐƐ�ŽĨ�ƚŚĞ�&d^�;&ŝŶĂŶĐŝĂů�dƌĂĐŬŝŶŐ�^ǇƐƚĞŵͿ͘���� 

dĞĐŚŶŝĐĂů�tŽƌŬŝŶŐ�'ƌŽƵƉ�;dt/'Ϳ�DĞĞƟŶŐƐ͗�&ŝŌĞĞŶ� ;ϭϱͿ�dt/'Ɛ�ǁĞƌĞ�ĞƐƚĂďůŝƐŚĞĚ� ƚŽ�ĚĞǀĞůŽƉ� ƚĞĐŚŶŝĐĂů�ĂŶĚ�ƉŽůŝĐǇ�ŐƵŝĚĞůŝŶĞƐ͘�dŚĞ�dt/'Ɛ�

ǁĞƌĞ�ĐŽŶƐƟƚƵƚĞĚ�ƚŽ�ĚĞǀĞůŽƉ�ŐƵŝĚĞůŝŶĞƐ�ŽŶ�E&/�ĚŝƐƚƌŝďƵƟŽŶƐ͖��ůƵƐƚĞƌ�ĞŵĞƌŐĞŶĐǇ�ƌĞƐƉŽŶƐĞ͖�zĞŵĞŶ�/�W�,ŽƐƟŶŐ�^ŝƚĞƐ͖�ƌĞŶƚĂů�ƐƵďƐŝĚǇ͖��ŶŚĂŶĐĞĚ��ŵĞƌͲ
ŐĞŶĐǇ�^ŚĞůƚĞƌ�<ŝƚ͖�ĂŶĚ��ĂƐŚ�ĨŽƌ�^ŚĞůƚĞƌ͘�dŚŝƐ�ƐŝŐŶŝĮĐĂŶƚůǇ� ŝŵƉƌŽǀĞĚ�ƚŚĞ�ƌĞƐƉŽŶƐĞ�ĐĂƉĂĐŝƚǇ�ŽĨ�ŽƵƌ�WĂƌƚŶĞƌƐ�ĂŶĚ�ŚĂƌŵŽŶŝǌĞĚ�ŽƵƌ� ŝŶƚĞƌǀĞŶƟŽŶƐ�Ăƚ�Ă�
ĐĞƌƚĂŝŶ�ƐƚĂŶĚĂƌĚ͘�ϭϴ�ŵŽƌĞ�dt/'Ɛ�ŽŶ�ǀĂƌŝŽƵƐ�ƉƌŝŽƌŝƚǇ�ĂƌĞĂƐ�ĂƌĞ�ƉůĂŶŶĞĚ�ĨŽƌ�ϮϬϭϴ�ƚŚĂƚ�ǁŝůů�ďĞ��Ž-�ůĞĚ�ďǇ�ĂŶ�ŝŶƚĞƌŶĂƟŽŶĂů�ĂŶĚ�Ă�ŶĂƟŽŶĂů�WĂƌƚŶĞƌ�ĂƐ�
ƉĂƌƚ�ŽĨ�ƚŚĞ��ůƵƐƚĞƌ�ĐĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ�ƐƚƌĂƚĞŐǇ�͘��������� 

DŝƐƐŝŽŶƐ͗��ŝŐŚƚ� ;ϴͿ� ƚĞĐŚŶŝĐĂů� ĂŶĚ� ĐŽŽƌĚŝŶĂƟŽŶ� ƐƵƉƉŽƌƚ�ŵŝƐƐŝŽŶƐ�ǁĞƌĞ� ĐĂƌƌŝĞĚ�

ŽƵƚ� ďǇ� ƚŚĞ� �ůƵƐƚĞƌ� �ŽŽƌĚŝŶĂƟŽŶ� dĞĂŵ� ;��dͿ� ŝŶ� �ĚĞŶ͕� /ďď͕� ^Ă͛ĂĚĂŚ͕� ,ĂũũĂŚ͕�
�ů,ƵĚĂǇĚĂŚ͕�dĂŝǌǌ�ĂŶĚ��ŵƌĂŶ͘�dŚĞƐĞ�ǁĞƌĞ�ƉƌŝŵĂƌŝůǇ�ƚŽ�ĐŽŶĮƌŵ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�^Ƶď�
EĂƟŽŶĂů� �ůƵƐƚĞƌ� ĐŽŽƌĚŝŶĂƚŽƌƐ� ŝŶ� /ďď͕� ^Ă͛ĂĚĂŚ� ĂŶĚ� dĂŝǌǌ͖� ĐŽŶĮƌŵ� ƚŚĞ� ŶĞĞĚ� ĨŽƌ�
E'K�ƚĞĐŚŶŝĐĂů�ƐƵƉƉŽƌƚ�ŝŶ�^ŚĞůƚĞƌ�ŝŶ��ĚĞŶ�ĂŶĚ�ĞŶŐĂŐĞ�ǁŝƚŚ�ƚŚĞ�^Ƶď�ŶĂƟŽŶĂů��ůƵƐͲ
ƚĞƌ�WĂƌƚŶĞƌƐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ŐĂƉƐ͕�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ƉƌŝŽƌŝƟĞƐ͖�ŵŽŶŝƚŽƌ�ƉĂƌƚŶĞƌƐ�
ĚŝƐƚƌŝďƵƟŽŶƐ� ŝŶ� dĂŝǌǌ͖� ĞŶŐĂŐĞ�ǁŝƚŚ� ďĞŶĞĮĐŝĂƌŝĞƐ� ƚŽ� ĚŝƐĐƵƐƐ� ƉŽƐƐŝďůĞ� ĂůƚĞƌŶĂƟǀĞ�
ƐŚĞůƚĞƌ� ƐŽůƵƟŽŶƐ͘� dŚĞ�ŵŝƐƐŝŽŶƐ� ĂůƐŽ� ĨŽƐƚĞƌĞĚ� ĐůŽƐĞƌ� ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ� 'ŽǀĞƌŶͲ
ŵĞŶƚĂů� ĂƵƚŚŽƌŝƟĞƐ� ŝŶ� ƚŚĞ� EŽƌƚŚ� ĂŶĚ� ^ŽƵƚŚ� ƚŽ� ƵŶĚĞƌƐƚĂŶĚ� ƚŚĞ� ĐŚĂůůĞŶŐĞƐ� ƚŚĞǇ�
ǁĞƌĞ�ĨĂĐŝŶŐ�ĂŶĚ�ƌĞŝƚĞƌĂƚĞ�ƚŚĞ�Ăŝŵ�ŽĨ�ƚŚĞ��ůƵƐƚĞƌ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞŝƌ�ĞīŽƌƚƐ͘ 

dŚĞ�^ŚĞůƚĞƌ�E&/ͬ���D��ůƵƐƚĞƌ��-�t,K�t���Z� 

>ĞĂĚĞƌƐŚŝƉ͗�dŚĞ�^ŚĞůƚĞƌͬE&/ͬ���D��ůƵƐƚĞƌ�ŝŶ�zĞŵĞŶ�ŝƐ�Ă�ĐŽĂůŝƟŽŶ�ŽĨ�ƐƚƌĂƚĞŐŝĐ�EĂƟŽŶĂů�ĂŶĚ�/ŶƚĞƌŶĂƟŽŶĂů�WĂƌƚŶĞƌƐ�ĂŶĚ�hE��ŐĞŶĐŝĞƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�Ă�

ƐĞƌǀŝĐĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ŶĞƚǁŽƌŬ�ƚŽ�ŝƚ͛Ɛ�WĂƌƚŶĞƌƐ͘�dŚĞ��ůƵƐƚĞƌ�ŝƐ�ůĞĚ�ďǇ�ƚŚĞ�hE,�Z�;hŶŝƚĞĚ�EĂƟŽŶƐ�,ŝŐŚ��ŽŵŵŝƐƐŝŽŶĞƌ�ĨŽƌ�ZĞĨƵŐĞĞƐͿ�ǁŝƚŚ�/KD�;/ŶƚĞƌŶĂƟŽŶĂů�
KƌŐĂŶŝǌĂƟŽŶ�ĨŽƌ�DŝŐƌĂƟŽŶͿ�ĂƐ��Ž-�ŚĂŝƌ͘�dŚĞ�ĐŽůůĂďŽƌĂƟŽŶ�ĂŝŵƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĞīĞĐƟǀĞŶĞƐƐ�ŽĨ�ŚƵŵĂŶŝƚĂƌŝĂŶ�ƌĞƐƉŽŶƐĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�/�^��
;/ŶƚĞƌ��ŐĞŶĐǇ�^ƚĂŶĚŝŶŐ��ŽŵŵŝƩĞĞͿ�ŐƵŝĚĞůŝŶĞƐ͕�ƚŽ�ŵĞĞƚ�ŚŝŐŚ�ƐƚĂŶĚĂƌĚƐ�ŽĨ�ƚƌĂŶƐƉĂƌĞŶĐǇ͕�ƉƌĞĚŝĐƚĂďŝůŝƚǇ�ĂŶĚ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ƚŽ�ĂīĞĐƚĞĚ�ĐŽŵŵƵŶŝƟĞƐ͘� 

^ƚƌĂƚĞŐŝĐ�'ƵŝĚĂŶĐĞ͗�dŚĞ�^ŚĞůƚĞƌͬE&/ͬ���D��ůƵƐƚĞƌ�ŚĂƐ�Ă�^�'�;^ƚƌĂƚĞŐŝĐ��ĚǀŝƐŽƌǇ�'ƌŽƵƉͿ�ŵĂĚĞ�ƵƉ�ŽĨ�ϭϬ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ǁŝƚŚ�ŽŶĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ� ĨƌŽŵ�

ĞĂĐŚ�ŽƌŐĂŶŝǌĂƟŽŶ͘��dŚĞ�^�'�ŐƵŝĚĞƐ�ƚŚĞ��ůƵƐƚĞƌ�ŝŶ�Ă�ĐŽŶƐƵůƚĂƟǀĞ�ĂŶĚ�ĐŽůůĂďŽƌĂƟǀĞ�ŵĂŶŶĞƌ͕�ŽŶ�ƉŽůŝĐǇ�ĚĞĐŝƐŝŽŶƐ͕�ƐƚƌĂƚĞŐŝĐ�ĚŝƌĞĐƟŽŶ�ĂŶĚ�ĐŽŽƌĚŝŶĂƟŽŶ�
ŵĞĐŚĂŶŝƐŵƐ͘ 

^ƚƌƵĐƚƵƌĞ͗�dŚĞ�^ŚĞůƚĞƌͬE&/ͬ���D��ůƵƐƚĞƌ�ĐŽŵƉƌŝƐĞƐ�Ă�EĂƟŽŶĂů��ůƵƐƚĞƌ�ďĂƐĞĚ�ŝŶ�^ĂŶĂ͛Ă�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ƐƚƌĂƚĞŐŝĐ�ĂŶĚ�ƉŽůŝĐǇ�ŐƵŝĚĂŶĐĞ�ŽŶ�ŝƐƐƵĞƐ�ƚŚĂƚ�ĂƌĞ�

ŽĨ�ƌĞůĞǀĂŶĐĞ�ƚŽ�ƚŚĞ�ǁŚŽůĞ�ĐŽƵŶƚƌǇ͘�dŚĞƌĞ�ĂƌĞ�ĂůƐŽ�ϲ�^Ƶď�EĂƟŽŶĂů��ůƵƐƚĞƌƐ�ŝŶ�ϲ�,ƵďƐ�ŶĂŵĞůǇ��ĚĞŶ͕�,ƵĚĂǇĚĂŚ͕�/ďď͕��dĂŝǌ͕��^ĂŶĂ͛Ă�ĂŶĚ�^Ă͛ĂĚĂŚ͘�dŚĞ�^Ƶď�
EĂƟŽŶĂů��ůƵƐƚĞƌƐ�ĂƌĞ�ůĞĚ�ďǇ�hE,�Z�ŝŶ��ĚĞŶ͕��ů�,ƵĚĂǇĚĂŚ�ĂŶĚ�^ĂŶĂ͛Ă�,ƵďƐ͖�EZ��ŝŶ�^ŽƵƚŚĞƌŶ�dĂŝǌ͖���d���ĂŶĚ�,&z�;,ƵŵĂŶŝƚĂƌŝĂŶ�&ŽƌƵŵ�zĞŵĞŶͿ��ŝŶ�/ďďͬ
EŽƌƚŚĞƌŶ�dĂŝǌ�ĂŶĚ�hE,�Z�ĂŶĚ��ůĞŬƌĂŵ��ĞǀĞůŽƉŵĞŶƚ��ŚĂƌŝƚĂďůĞ�&ŽƵŶĚĂƟŽŶ�ŝŶ�^Ă͛ĂĚĂŚ�,Ƶď͘�dŚĞ�Ăŝŵ�ŝƐ�ƚŽ�ŚĂǀĞ�Ăůů�^Ƶď�EĂƟŽŶĂů��ůƵƐƚĞƌƐ��Ž-ůĞĚ�ďǇ�Ă�
ŶĂƟŽŶĂů�ĂŶĚ�ŝŶƚĞƌŶĂƟŽŶĂů�WĂƌƚŶĞƌ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ůƵƐƚĞƌ�ĚĞĐĞŶƚƌĂůŝǌĂƟŽŶ�ĂŶĚ�ĐĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ�ƐƚƌĂƚĞŐǇ͘������������� 

DŽĚƵƐ�KƉĞƌĂŶĚŝ͗�dŚĞ�^ŚĞůƚĞƌͬE&/ͬ���D��ůƵƐƚĞƌ�ŝƐ�ĐŽŶƐĞŶƐƵƐ�ĚƌŝǀĞŶ͖�ŝƚ�ůĞĂĚƐ�ďǇ�ĂŐƌĞĞŵĞŶƚ�ŽĨ�ŵŽƐƚ͕�ŝĨ�ŶŽƚ�ĂůǁĂǇƐ�Ăůů͕�ŽĨ�ŝƚƐ�ŵĞŵďĞƌƐ͘�/ƚ�ŝƐ�ƚŚĞƌĞͲ

ĨŽƌĞ�Ă�ƉĂƌƚŶĞƌƐŚŝƉ�ĂŶĚ�ƚŚƌŝǀĞƐ�ŽŶ�ƚŚĞ�ŵƵƚƵĂů�ƐƵƉƉŽƌƚ�ŽĨ�ŝƚƐ�ǀĂƌŝŽƵƐ�ŵĞŵďĞƌƐ�ĂŶĚ�ƐƚĂŬĞŚŽůĚĞƌƐ͘�/ƚ�ŝƐ�ŶŽƚ�ĂŶ�ĞŶĨŽƌĐĞŵĞŶƚ�Žƌ�ƌĞŐƵůĂƚŽƌǇ�ďŽĚǇ�ĂŶĚ�ĚŽĞƐ�
ŶŽƚ�ƉŽůŝĐĞ�ŝƚƐ�ŵĞŵďĞƌƐŚŝƉ�ďƵƚ�ĨĂĐŝůŝƚĂƚĞƐ�ŚŽůŝƐƟĐ�ĐŽŽƌĚŝŶĂƚĞĚ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�ƐŚĞůƚĞƌ�E&/�ĂŶĚ����D�ƐŽůƵƟŽŶƐ͘� 



z��Z-�E��Z�WKZd�ϮϬϭϳ 

ŚƩƉ͗ͬͬƐŚĞůƚĞƌĐůƵƐƚĞƌ͘ŽƌŐͬƌĞƐƉŽŶƐĞͬǇĞŵĞŶ���������������dǁŝƩĞƌ͗�Λz�^ŚĞůƚĞƌ���D�����������������ǁǁǁ͘ƐŚĞůƚĞƌĐůƵƐƚĞƌ͘ŽƌŐ���������������������ǁǁǁ͘ŐůŽďĂůĐĐĐŵĐůƵƐƚĞƌ�����4 

^ŚĞůƚĞƌͬE&/ͬ���D��ůƵƐƚĞƌ��ĐƟǀŝƟĞƐ�–�t,�d�t��WZKs/������������� 
&ƵŶĚŝŶŐ�ĂŶĚ�dĂƌŐĞƚƐ͗��ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�^ĞƉƚĞŵďĞƌ�ϮϬϭϳ�d&WD�ƌĞƉŽƌƚ�ƚŚĞƌĞ�ĂƌĞ�Ϯ͕Ϭϭϰ͕ϬϮϲ�zĞŵĞŶŝƐ�ŝŶ�ϯϯϱ͕ϲϳϭ�ĨĂŵŝůŝĞƐ�ĚŝƐƉůĂĐĞĚ�ŝŶ�Ϯϭ�'ŽǀĞƌŶŽƌĂƚĞƐ�

ƐŝŶĐĞ�DĂƌĐŚ�ϮϬϭϱ�ĂŶĚ�ϵϱϲ͕Ϭϳϲ�ƌĞƚƵƌŶĞĞƐ�ŝŶ�ϭϱϵ͕ϯϰϲ�ĨĂŵŝůŝĞƐ�ĂĐƌŽƐƐ�ϮϬ�'ŽǀĞƌŶŽƌĂƚĞƐ͘�dŚŝƐ�ŵĞĂŶƚ�ƚŚĂƚ�ϭϬ͘ϯй�ŽĨ�ƚŚĞ�ƉŽƉƵůĂƟŽŶ�ŚĂƐ�ĞǆƉĞƌŝĞŶĐĞĚ�ĚŝƐͲ
ƉůĂĐĞŵĞŶƚ�ĚƵĞ�ƚŽ�ĐŽŶŇŝĐƚ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĂůŵŽƐƚ��ƚŚƌĞĞ�ǇĞĂƌƐ͘��� 

/Ŷ�ϮϬϭϳ�ƚŚĞ�^ŚĞůƚĞƌͬE&/ͬ���D��ůƵƐƚĞƌ�ƌĞƋƵĞƐƚĞĚ�ĨŽƌ�Ψ�ϭϬϲ�DŝůůŝŽŶ�ŽƵƚ�ŽĨ�ǁŚŝĐŚ�ƐŽŵĞ�ϮϬй�ǁĂƐ�ƌĞĐĞŝǀĞĚ�ďǇ�ϭϮ��ůƵƐƚĞƌ�WĂƌƚŶĞƌƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�
ƐŽŵĞ�ϰϬй�ŽĨ�ƚŚĞ�ƉŽƉƵůĂƟŽŶ�ƚĂƌŐĞƚĞĚ͘�dŚĞ��ůƵƐƚĞƌ�,ZW�ϮϬϭϳ�ƚĂƌŐĞƚĞĚ�ƐŽŵĞ�Ϯ͘Ϯ�ŵŝůůŝŽŶ�ĐŽŶŇŝĐƚ�ĂīĞĐƚĞĚ�/�WƐ�ǁŝƚŚ�ϰ͘ϱ�ŵŝůůŝŽŶ�ƉĞŽƉůĞ�ŝŶ�ŶĞĞĚ�ŽĨ�ǁŚŝĐŚ�
ϯ͘ϵ�ŵŝůůŝŽŶ�ǁĞƌĞ�ŝŶ�ĂĐƵƚĞ�ŶĞĞĚ͘��Ɛ�Ăƚ�ϯϭƐƚ��ĞĐĞŵďĞƌ�ϮϬϭϳ͕�ϴϵϰ͕ϴϴϮ�ƉĞŽƉůĞ�ŚĂǀĞ�ďĞĞŶ��ĂƐƐŝƐƚĞĚ�ƚŚƌŽƵŐŚ�ϲϯ�/ŵƉůĞŵĞŶƟŶŐ�WĂƌƚŶĞƌƐ͘��������� 

�ƐƐŝƐƚĂŶĐĞ�KǀĞƌǀŝĞǁ͗��ƚ�ƚŚĞ�ĞŶĚ�ŽĨ��ĞĐĞŵďĞƌ͕�ϰϮ͕ϱϳϭ�ĨĂŵŝůŝĞƐ�ĂƐƐŝƐƚĞĚ�ǁŝƚŚ���^<ƐͬŵĂƚĞƌŝĂůƐ͕�ϭϬϳ͕ϰϮϮ�ĂƐƐŝƐƚĞĚ�ǁŝƚŚ�E&/�ŬŝƚƐ͕�Ϯϭ͕ϭϮϳ�ĂƐƐŝƐƚĞĚ�ǁŝƚŚ�

tŝŶƚĞƌ�ŬŝƚƐ͕�ϲ͕ϰϬϳ�ĂƐƐŝƐƚĞĚ�ǁŝƚŚ�ǁŝŶƚĞƌ�ĐĂƐŚ�ŐƌĂŶƚƐ�ĂŶĚ�ϭϳ͕ϴϬϯ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ĐĂƐŚ�ĨŽƌ�ƌĞŶƚĂů�ƐƵďƐŝĚŝĞƐ͘�/Ŷ�ƚŚĞ�^ŽƵƚŚ�ŵŽƐƚůǇ͕�Ϯ͕ϮϬϴ�ĨĂŵŝůŝĞƐ�ǁĞƌĞ�ĞŶĂďůĞĚ�
ƚŽ�ƌĞŐĂŝŶ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞŝƌ�ĚĂŵĂŐĞĚ�ŚŽƵƐĞƐ�ďǇ�ƌĞŚĂďŝůŝƚĂƟŽŶ�Žƌ�ƌĞĐŽŶƐƚƌƵĐƟŽŶ�ƚŚƌŽƵŐŚ�ĐĂƐŚ�ŐƌĂŶƚƐ͘�dŚĞ�ŵĂŝŶ�ĨŽĐƵƐ�ŽĨ�ƐŚĞůƚĞƌ�ĂŶĚ�E&/�ĂƐƐŝƐƚĂŶĐĞ�ŚĂƐ�
ďĞĞŶ�ĨŽƌ�ĚŝƐƉůĂĐĞŵĞŶƚ�ĚƵĞ�ƚŽ�ĐŽŶŇŝĐƚ�ĞŵĞƌŐĞŶĐǇ�ŝŶ�ƚŚĞ�ŚŽƚ�ƐƉŽƚƐ�ŽĨ�dĂŝǌ͕�^Ă͛ĂĚĂŚ͕��ů�:ĂǁĨ�ĂŶĚ��ů�,ƵĚĂǇĚĂŚ�ƉƌŽǀŝĚŝŶŐ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ĨĂŵŝůŝĞƐ�ǁŝƚŚ�ƚŚĞ�
ƉŽƐƐŝďŝůŝƚǇ�ƚŽ�ƐƚŽƉ�ƌƵŶŶŝŶŐ�ĂŶĚ�ĮŶĚ�ƚĞŵƉŽƌĂƌǇ�ƌĞƐƉŝƚĞ�ŝŶ�Ă�ƉůĂĐĞ�ƐĂĨĞ�ĨƌŽŵ�ƚŚĞ�ĐŽŶŇŝĐƚ�ĂŶĚ�ǀŝŽůĞŶĐĞ͘� 

&ůŽŽĚ��ƐƐŝƐƚĂŶĐĞ͗�dŚĞ��ůƵƐƚĞƌ�ĂůƐŽ�ƉƌŽǀŝĚĞĚ�ĞŵĞƌŐĞŶĐǇ�ƐŚĞůƚĞƌ�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�ϯ͕ϲϭϮ�ŇŽŽĚ�ĂīĞĐƚĞĚ�ǀŝĐƟŵƐ�ŝŶ��^Ă͛ĂĚĂŚ͕�,ĂũũĂŚ�ĂŶĚ��ů�:ĂǁĨ͘��ĞĐĂƵƐĞ�

ŵŽƐƚ�ŽĨ�ƚŚĞ�ŚŽƵƐĞƐ�ŝŶ�ƚŚĞƐĞ�ůŽĐĂƟŽŶƐ�ĂƌĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ǁŝƚŚ�ŵƵĚ�ƚŚĞǇ�ĂƌĞ�ƋƵŝĐŬůǇ�ǁĂƐŚĞĚ�ĂǁĂǇ�ĂůŽŶŐ�ǁŝƚŚ�Ăůů�ƚŚĞ�ƉŽƐƐĞƐƐŝŽŶƐ�ŽĨ�ƚŚĞ�ĨĂŵŝůŝĞƐ�ŵĂŬŝŶŐ�ƚŚĞ�
ƉƌŽǀŝƐŝŽŶ�ŽĨ�ďŽƚŚ�ĞŵĞƌŐĞŶĐǇ�ƐŚĞůƚĞƌ�ĂŶĚ�E&/Ɛ�ŝŵƉĞƌĂƟǀĞ͘ 

ZĞƚƵƌŶƐ͗�/Ŷ�ƚŚĞ�^ŽƵƚŚ�ƚŚĞ��ůƵƐƚĞƌ�ĨŽĐƵƐ�ŚĂƐ�ďĞĞŶ�ŽŶ�ƌĞƚƵƌŶƐ�ǁŝƚŚ�ƐŽŵĞ�Ϯ͕ϮϬϴ�ĨĂŵŝůŝĞƐ�ĂƐƐŝƐƚĞĚ�ǁŝƚŚ�ƐŚĞůƚĞƌ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ŐƌĂŶƚƐ�ƚŽ�ƌĞƉĂŝƌ�ƚŚĞŝƌ�ŚŽŵĞƐ�

ƐŽ�ƚŚĂƚ�ƚŚĞǇ�ĐĂŶ�ůŝǀĞ�ŝŶ�ƐĂĨĞƚǇ�ĂŶĚ�ĚŝŐŶŝƚǇ͘�dŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĐĂƐŚ�ƉƌŽǀŝĚĞĚ�ŝƐ�ĐŚĂůůĞŶŐŝŶŐ�ĂƐ�ĨĂŵŝůŝĞƐ�ůĂŵĞŶƚ�ƚŚĂƚ�ŝƚ�ĐĂŶ�ŶŽƌŵĂůůǇ�ŽŶůǇ�ƉƌŽǀŝĚĞ�ƌƵĚŝŵĞŶƚĂƌǇ�
ƌĞŚĂďŝůŝƚĂƟŽŶ�ŽĨ�Ă�ƐŵĂůů�ƐĞĐƟŽŶ�ŽĨ�ƚŚĞ�ŚŽŵĞ�ƚŽ�ŵĂŬĞ�ŝƚ�ƐĂĨĞ�ĨŽƌ�ŚĂďŝƚĂƟŽŶ͕�ĂŶĚ�ŶŽƚ�ĐŽŵƉůĞƚĞ�ƌĞŚĂďŝůŝƚĂƟŽŶ͘���� 

tŝŶƚĞƌ��ƐƐŝƐƚĂŶĐĞ͗��ƵƌŝŶŐ�ƚŚĞ��ǁŝŶƚĞƌ�ŵŽŶƚŚƐ�ĨƌŽŵ�KĐƚŽďĞƌ�ϮϬϭϳ�–�&ĞďƌƵĂƌǇ�ϮϬϭϴ�ƚŚĞ�^ŚĞůƚĞƌͬE&/ͬ���D��ůƵƐƚĞƌ�ĚĞǀĞůŽƉĞĚ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƐƚƌĂƚĞͲ

ŐǇ�ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�ŝŶĐůƵĚŝŶŐ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ŐĞŽŐƌĂƉŚŝĐĂů�ƉƌŝŽƌŝƟǌĂƟŽŶ�ĂŶĚ�ďĞŶĞĮĐŝĂƌǇ�ƐĞůĞĐƟŽŶ͘��Ɛ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ��ĞĐĞŵďĞƌ�ϮϬϭϳ�ƐŽŵĞ�ϲ͕ϰϬϳ�ĨĂŵŝůŝĞƐ�
;ϰϯ͕ϴϬϭ�ŝŶĚŝǀŝĚƵĂůƐͿ�ŚĂǀĞ�ďĞĞŶ�ƐƵƉƉŽƌƚĞĚ�ǁŝƚŚ�tŝŶƚĞƌ�ĐĂƐŚ�ŐƌĂŶƚƐ�ĂŶĚ�ƐŽŵĞ�Ϯϭ͕ϭϮϳ�ĨĂŵŝůŝĞƐ�;ϭϯϰ͕ϭϴϱ�ŝŶĚŝǀŝĚƵĂůƐͿ�ǁĞƌĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ǁŝŶƚĞƌ�ŬŝƚƐ͘�dŚŝƐ�
ĂƐƐŝƐƚĂŶĐĞ�ĞŶĂďůĞĚ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ĞƐƉĞĐŝĂůůǇ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ǀƵůŶĞƌĂďůĞ�ŝŶĚŝǀŝĚƵĂů�ƚŽ�ƐƵƌǀŝǀĞ�ǇĞƚ�ĂŶŽƚŚĞƌ�ŚĂƌƐŚ�ǁŝŶƚĞƌ�ŝŶ�ĚŝƐƉůĂĐĞŵĞŶƚ͘� 

^ŽůƵƟŽŶƐ��Ɛ�ƉĂƌƚ�ŽĨ�ŝƚƐ�ƐƚƌĂƚĞŐǇ�ƚŽ�ĮŶĚ�ƐŽůƵƟŽŶƐ�ƚŽ�ƚŚĞ�ƉůŝŐŚƚ�ŽĨ�/�WƐ͕�ƚŚĞ�^ŚĞůƚĞƌͬE&/ͬ���D��ůƵƐƚĞƌ�ĚĞǀĞůŽƉĞĚ�ĂŶĚ�ƐƵƉƉŽƌƚĞĚ�Ă�z,W&�ĨƵŶĚĞĚ�ƉŝůŽƚ�

ƉƌŽũĞĐƚ�ǁŝƚŚ���d���ŝŶ�/ďď�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ŝĚĞŶƟĮĐĂƟŽŶ�ŽĨ�ƐŚĞůƚĞƌ�ƐŽůƵƟŽŶƐ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ůŝǀŝŶŐ�ŝŶ�/�W�,ŽƐƟŶŐ�^ŝƚĞƐ�;^ƉŽŶƚĂŶĞŽƵƐ�ƐĞƩůĞŵĞŶƚƐ�ĂŶĚ�ĐŽůůĞĐƟǀĞ�
ĐĞŶƚĞƌƐͿ͕�ƐƉĞĐŝĮĐĂůůǇ�^ĐŚŽŽůƐ͘��/ƚ�ŝŶǀŽůǀĞĚ�ĚĞƐŝŐŶŝŶŐ�ĂŶ�ĞŶŐĂŐĞŵĞŶƚ�ƉƌŽĐĞƐƐ�ǁŝƚŚ�ďĞŶĞĮĐŝĂƌŝĞƐ�ƚŚƌŽƵŐŚ�Ă�ƐĞƌŝĞƐ�ŽĨ�&�'Ɛ�;&ŽĐƵƐ�'ƌŽƵƉ��ŝƐĐƵƐƐŝŽŶƐͿ�ƚŽ�ĮŶĚ�
ƐŽůƵƟŽŶƐ�ƚŽ�ƚŚĞŝƌ�ƐŚĞůƚĞƌ�ĐŚĂůůĞŶŐĞƐ͕�ŝĚĞŶƟĨǇŝŶŐ�ǁŚĂƚ�ƌĞƐŽƵƌĐĞƐ�ƚŚĞ�ďĞŶĞĮĐŝĂƌŝĞƐ�ĐĂŶ�ƉƌŽǀŝĚĞ�ĂŶĚ�ŚŽǁ�ƚŚĞ�WĂƌƚŶĞƌ�ĐĂŶ�ĐŽŵƉůĞŵĞŶƚ͘������������������������������ 

 

�ŽůůĂďŽƌĂƟŽŶ�ϰ��ŽŽƌĚŝŶĂƟŽŶ͗�dŚĞ���d�ĂƩĞŶĚĞĚ�ƐŽŵĞ�ϲϬ�ĐŽůůĂďŽƌĂƟǀĞ�ŵĞĞƟŶŐƐ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌ͕�ƉƌŝŵĂƌŝůǇ�ƚŚĞ�/��D�;/ŶƚĞƌ��ůƵƐƚĞƌ��ŽŽƌĚŝŶĂƟŽŶ�

DĞĐŚĂŶŝƐŵͿ͕��ƚŚĞ�,�d�;,ƵŵĂŶŝƚĂƌŝĂŶ��ŽƵŶƚƌǇ�dĞĂŵͿ�ĂƐ�ǁĞůů�ĂƐ�Z�d�;ZĞŐŝŽŶĂů��ŽŽƌĚŝŶĂƟŽŶ�dĞĂŵͿ�ŵĞĞƟŶŐƐ�ƚŽ�ŝŶŇƵĞŶĐĞ�ĂŶĚ�ĂŐƌĞĞ�ŽŶ�ƉŽůŝĐǇ�ĂŶĚ�
ƉƌĂĐƟĐĂů�ŝƐƐƵĞƐ�ĂīĞĐƟŶŐ�ƚŚĞ�ŚƵŵĂŶŝƚĂƌŝĂŶ�ĐŽŵŵƵŶŝƚǇ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚĞ��ĂƐŚ�ĂŶĚ�DĂƌŬĞƚƐ�ĂŶĚ�/ŶĨŽƌŵĂƟŽŶ�DĂŶĂŐĞŵĞŶƚ�ǁŽƌŬŝŶŐ�ŐƌŽƵƉƐ�ǁĞƌĞ�ĂůƐŽ�
ƐƵƉƉŽƌƚĞĚ�ǁŝƚŚ�ǀĂƌŝŽƵƐ�ŝŶŝƟĂƟǀĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞŝƌ�ŵĞĞƟŶŐƐ͘�dŚĞ�^ŚĞůƚĞƌͬE&/ͬ���D��ůƵƐƚĞƌ�ĂůƐŽ�ŝŶǀĞƐƚĞĚ�ŝŶ�ĐŽŽƌĚŝŶĂƟŽŶ�ďǇ�ŝŶǀŝƟŶŐ�ƐĞǀĞƌĂů��ůƵƐƚĞƌƐ�
ŶĂŵĞůǇ�WƌŽƚĞĐƟŽŶ͕�EƵƚƌŝƟŽŶ�ĂŶĚ�t�^,͕�ƚŽ�ŐŝǀĞ�ƉƌĞƐĞŶƚĂƟŽŶƐ�ŽŶ�ŝƐƐƵĞƐ�ŽĨ�ŵƵƚƵĂů�ŝŶƚĞƌĞƐƚ�ĂŶĚ�ƚŽ�ŽƉĞŶ�ĂǀĞŶƵĞƐ�ĨŽƌ�ĐŽůůĂďŽƌĂƟŽŶ͘���� 



z��Z-�E��Z�WKZd�ϮϬϭϳ 

ŚƩƉ͗ͬͬƐŚĞůƚĞƌĐůƵƐƚĞƌ͘ŽƌŐͬƌĞƐƉŽŶƐĞͬǇĞŵĞŶ���������������dǁŝƩĞƌ͗�Λz�^ŚĞůƚĞƌ���D�����������������ǁǁǁ͘ƐŚĞůƚĞƌĐůƵƐƚĞƌ͘ŽƌŐ���������������������ǁǁǁ͘ŐůŽďĂůĐĐĐŵĐůƵƐƚĞƌ�����5 

dŚƌŽƵŐŚ�ƚŚŝƐ�ĞŶŐĂŐĞŵĞŶƚ�ƉƌŽĐĞƐƐ͕�Ă�ŵŽƌĞ�ƉƌŽĨŽƵŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ĨĂĐĞĚ�ďǇ�ĨĂŵŝůŝĞƐ�ůŝǀŝŶŐ�ŝŶ�/�W�,ŽƐƟŶŐ�ƐŝƚĞƐ�ĂŶĚ�ĂŶ�ĂƉƉƌĞĐŝĂƟŽŶ�ĂŶĚ�
ǀĂůŝĚĂƟŽŶ�ŽĨ�ƚŚĞŝƌ�ƌŽůĞ�ŝŶ�ƐŽůǀŝŶŐ�ƚŚĞŝƌ�ŽǁŶ�ƉƌŽďůĞŵƐ�ǁŚŝůĞ�ƌĞĐŽŐŶŝǌŝŶŐ�ƚŚĞŝƌ�ŶĞĞĚ�ĨŽƌ�ĞǆƚĞƌŶĂů�ƐƵƉƉŽƌƚ�ƚŽ�ŽǀĞƌĐŽŵĞ�ƚŚĞƐĞ�ĐŚĂůůĞŶŐĞƐ�ǁĂƐ�ŚŝŐŚůŝŐŚƚĞĚ͘��
^ŚĞůƚĞƌ�ŝŶƚĞƌǀĞŶƟŽŶƐ�ǁŝůů�ďĞ�ĂĐĐŽŵƉĂŶŝĞĚ�ďǇ�ƐŝŵƉůĞ�ŝŶĐŽŵĞ�ŐĞŶĞƌĂƟŽŶ�ĂŶĚ�ůŝǀĞůŝŚŽŽĚƐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĂīŽƌĚ�ĨĂŵŝůŝĞƐ�ƚŚĞ�ĚŝŐŶŝƚǇ�ƚŽ�ƐƚĂŶĚ�ŽŶ�ƚŚĞŝƌ�ŽǁŶ�
ƚǁŽ�ĨĞĞƚ͕�ĞĂƌŶ�ƚŚĞŝƌ�ŽǁŶ�ůŝǀŝŶŐ�ĂŶĚ�ƉƌŽǀŝĚĞ�ĨŽƌ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ĂƐ�ƚŚĞǇ�ĚŝĚ�ďĞĨŽƌĞ�ƚŚĞ�ǁĂƌ͘ 

�ĂƉĂĐŝƚǇ��ƵŝůĚŝŶŐ͗��ĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ĂƐƉĞĐƚ�ŽĨ�ƚŚĞ��ůƵƐƚĞƌ�ƐƚƌĂƚĞŐǇ�ĂŶĚ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ�ƐŽŵĞ�ϭϬ�ƚƌĂŝŶŝŶŐ�ƐĞƐƐŝŽŶƐ�ǁĞƌĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�

ďǇ�ƚŚĞ��ůƵƐƚĞƌ�ĂŶĚ�ŝƚƐ�WĂƌƚŶĞƌƐ�ƚĂƌŐĞƟŶŐ�Ϯϯϰ�ŝŶĚŝǀŝĚƵĂůƐ͕�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϯϭй�ŽĨ�ǁŚĂƚ�ǁĂƐ�ƉůĂŶŶĞĚ͘�dŚĞ��ůƵƐƚĞƌ�ŚŽǁĞǀĞƌ�ŚĂƐ�ƉƌŝŽƌŝƟǌĞĚ�ĐĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ�
ĂŶĚ�ǁŝůů�ĞǆƉĂŶĚ�ŝƚƐ�ƌĞƉĞƌƚŽŝƌĞ�ŽĨ�ƚƌĂŝŶŝŶŐ�ŵĞƚŚŽĚŽůŽŐŝĞƐ�ƚŽ�ŝŶĐůƵĚĞ�ŵĞŶƚŽƌŝŶŐ�ĂŶĚ�WĂƌƚŶĞƌƐŚŝƉƐ�ďĞƚǁĞĞŶ�EĂƟŽŶĂů�ĂŶĚ�/ŶƚĞƌŶĂƟŽŶĂů�E'KƐ�ĂŶĚ�hE��ŐĞŶͲ
ĐŝĞƐ�ƚŽ�ĞŶƐƵƌĞ�Ă�ĐŽŶƟŶƵƵŵ�ŽĨ�ŬŶŽǁůĞĚŐĞ�ƚƌĂŶƐĨĞƌ͘�� 

/�W�,ŽƐƟŶŐ�^ŝƚĞƐ�;�ŽůůĞĐƟǀĞ��ĞŶƚĞƌƐ�ĂŶĚ�^ƉŽŶƚĂŶĞŽƵƐ�^ŝƚĞƐͿ�͗��Ǉ�ƚŚĞ�
ƟŵĞ�ƚŚĞ�ƚŚŝƌĚ�ƉŚĂƐĞ�ŽĨ�ƚŚĞ�ďĂƐĞůŝŶĞ�ĂƐƐĞƐƐŵĞŶƚ�ǁĂƐ�ƉƵďůŝƐŚĞĚ�ŝŶ��ĞĐĞŵďĞƌ�
ϮϬϭϳ͕�ϭϲ�ŽƵƚ�ŽĨ�ƚŚĞ�ϮϮ�'ŽǀĞƌŶŽƌĂƚĞƐ�ǁĞƌĞ�ĐŽǀĞƌĞĚ�ĞŶƵŵĞƌĂƟŶŐ�ϳϳϲ�/�W�,ŽƐƟŶŐ�
^ŝƚĞƐ�ŚŽƐƟŶŐ�ƐŽŵĞ�ϵϱ͕ϬϮϭ�ŝŶĚŝǀŝĚƵĂůƐ�ŝŶ�ϭϯ͕ϱϳϰ�ĨĂŵŝůŝĞƐ͘�dŚĞ�ďĂƐĞůŝŶĞ�ĂƐƐĞƐƐͲ
ŵĞŶƚ�ĞŶĂďůĞĚ�ƚŚĞ��ůƵƐƚĞƌ�ƚŽ�ƌĂŝƐĞ�ƚŚĞ�ǀŝƐŝďŝůŝƚǇ�ǁŝƚŚ��ŽŶŽƌƐ�ĂŶĚ�WĂƌƚŶĞƌƐ�ŽŶ�ƚŚĞ�
ŝŵŵĞŶƐĞ�ŶĞĞĚƐ�ĂŶĚ�ŐĂƉƐ�ŝŶ�ƚŚĞƐĞ�ƐŝƚĞƐ͕�ĂƌƟĐƵůĂƚĞ�Ă�ŵŽƌĞ�ĨŽĐƵƐĞĚ�/�W�,ŽƐƟŶŐ�
^ŝƚĞƐ�;���DͿ�ƐƚƌĂƚĞŐǇ�ĂŶĚ�ƉƵƐŚ�ĨŽƌ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�Ă�dt/'�ŽŶ�/�W�ŚŽƐƟŶŐ�
^ŝƚĞƐ͘���ƐƐŝƐƚĂŶĐĞ�ŝŶ�/�W�,ŽƐƟŶŐ�^ŝƚĞƐ�ǁĂƐ�ŚĂƌŵŽŶŝǌĞĚ�ĂŶĚ�ĂŐƌĞĞŵĞŶƚ�ƌĞĂĐŚĞĚ�
ǁŝƚŚ�ŽƚŚĞƌ��ůƵƐƚĞƌƐ�ŽŶ�ƚŚĞ�͚ŵŝŶŝŵƵŵ�ŝŶƚĞŐƌĂƚĞĚ�ĂƐƐŝƐƚĂŶĐĞ�ƉĂĐŬĂŐĞ͛�ƚŽ�ďĞ�ĂƉͲ
ƉůŝĞĚ͘�dŚŝƐ�ƐƵƉƉŽƌƚĞĚ�ƚŚĞ�ŝŶƚĞŐƌĂƚĞĚ�ƌĞƐƉŽŶƐĞ�ŵĞƚŚŽĚŽůŽŐǇ�ŝŶ�/�W�,ŽƐƟŶŐ�ƐŝƚĞƐ�
ĂŶĚ�ŚŽƐƚ�ĐŽŵŵƵŶŝƟĞƐ�ƚŚĂƚ�ǁĂƐ�ƉƌŝŽƌŝƟǌĞĚ�ĨŽƌ�ƚŚĞ�zĞŵĞŶ�,ƵŵĂŶŝƚĂƌŝĂŶ�WŽŽůĞĚ�
&ƵŶĚ�ϮϬϭϳ�ĮƌƐƚ�ĂŶĚ�ƐĞĐŽŶĚ�ĂůůŽĐĂƟŽŶƐ�ĂŶĚ�ŝŶ�ƚŚĞ�,ZW�ϮϬϭϴ͘���ƚ�ƚŚĞ�ƌĞƋƵĞƐƚ�ŽĨ�
ƚŚĞ�,�d͕�Ă�ĚŽŶŽƌ�ďƌŝĞĮŶŐ�ǁĂƐ�ŚĞůĚ�ƚŽ�ĞǆƉůĂŝŶ�ƚŚĞ�ƌĞƐƵůƚƐ�ĂŶĚ�ŚŝŐŚůŝŐŚƚ�ƚŚĞ�ƌĞͲ
ƐƉŽŶƐĞ�ƉůĂŶ͘������ 

�ŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�EE'KƐ͗���Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ůƵƐƚĞƌ�ƐƚƌĂƚĞŐǇ�ƚŽ�ďĞƩĞƌ�ĞŶŐĂŐĞ�
ǁŝƚŚ�ŝƚƐ�EĂƟŽŶĂů�WĂƌƚŶĞƌƐ�Ă�tŽƌŬŝŶŐ�^ĞƐƐŝŽŶ�ǁĂƐ�ŽƌŐĂŶŝǌĞĚ�ĨŽƌ�EĂƟŽŶĂů�E'KƐ�ĚƵƌŝŶŐ�ǁŚŝĐŚ�ƚŚĞ��ůƵƐƚĞƌ�ƐǇƐƚĞŵ͕�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ�ŽĨ�ƚŚĞ��ůƵƐͲ
ƚĞƌ�ǁĂƐ�ĞǆƉůĂŝŶĞĚ�ĂŶĚ�ĚŝƐĐƵƐƐĞĚ͘�dŚĞ�ƵŶŝƋƵĞ�ƉĞƌƐƉĞĐƟǀĞ�ĂŶĚ�ĐŚĂůůĞŶŐĞƐ�ŽĨ�EĂƟŽŶĂů�ƉĂƌƚŶĞƌƐ�ǁĂƐ�ĚŝƐĐƵƐƐĞĚ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ǁĞƌĞ�ŵĂĚĞ�ŽŶ�ŚŽǁ�
ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞƐĞ�ĐŚĂůůĞŶŐĞƐ�ĂŶĚ�ŵĂŬĞ�ďĞƩĞƌ�ƵƐĞ�ŽĨ�ƚŚĞ�ŬŶŽǁůĞĚŐĞ͕�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ĂǀĂŝůĂďůĞ�ƚŽ�EĂƟŽŶĂů�WĂƌƚŶĞƌƐ͘�dŚĞ�Ăŝŵ�ŝƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�
ƌĞĂĐŚ�ĂŶĚ�ĐŽǀĞƌĂŐĞ�ŽĨ�ƚŚĞ��ůƵƐƚĞƌ�ƚŚƌŽƵŐŚ�ŝƚƐ�EĂƟŽŶĂů�WĂƌƚŶĞƌƐ�ǁŚŽ�ĂƌĞ�ŝŶ�ƐŝŐŶŝĮĐĂŶƚ�ŶƵŵďĞƌƐ͕�ĂƌĞ�ŵƵĐŚ�ĐůŽƐĞƌ�ƚŽ�ƚŚĞ�ďĞŶĞĮĐŝĂƌŝĞƐ�ĂŶĚ�ŚĂǀĞ�Ă�ĚĞĞƉĞƌ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞŝƌ�ĐƵůƚƵƌĞ͕�ŶĞĞĚƐ�ĂŶĚ�ƉƌŝŽƌŝƟĞƐ͘�� 

dĞĐŚŶŝĐĂů�^ƵƉƉŽƌƚ�ĂŶĚ�WŽůŝĐǇ�ŐƵŝĚĂŶĐĞ�–�,Kt�t���/��/d 

KŶĞ�ŽĨ�ƚŚĞ�ĨƵŶĚĂŵĞŶƚĂů�ƚĞŶĞƚƐ�ŽĨ�ƚŚĞ�^ŚĞůƚĞƌͬE&/ͬ���D��ůƵƐƚĞƌ�ŝƐ�ƚŚĞ�ƐĞĂƌĐŚ�ĨŽƌ�ĐŽŶƐŝƐƚĞŶƚ�ĂŶĚ�ĞƋƵŝƚĂďůĞ�ĂƐƐŝƐƚĂŶĐĞ�ŝŶ�ƐŚĞůƚĞƌ͕�E&/�ĂŶĚ����D�ĨŽƌ�ƚŚĞ�
ĂīĞĐƚĞĚ�ƉŽƉƵůĂƟŽŶƐ͘� /Ŷ�ŽƌĚĞƌ�ƚŽ�ĚŽ�ƚŚŝƐ� ŝŶ�ƚŚĞ�ŵŽƐƚ�ĞĸĐŝĞŶƚ�ŵĂŶŶĞƌ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ĨŽƌŵƵůĂƟŽŶ�ŽĨ�ƉŽůŝĐǇ�ŐƵŝĚĂŶĐĞ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ŽǀĞƌĂůů�
ĚŝƌĞĐƟŽŶ�ƚŚĞ��ůƵƐƚĞƌ�ƐĞĞŬƐ�ƚŽ�ƉƵƌƐƵĞ�ŽŶ�ƉĂƌƟĐƵůĂƌ�ŝƐƐƵĞƐ�ĂŶĚ�ƚĞĐŚŶŝĐĂů�ŐƵŝĚĞůŝŶĞƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�ĚĞƚĂŝůĞĚ�ŝŶƐƚƌƵĐƟŽŶƐ�ŽŶ�ŚŽǁ�ƐƉĞĐŝĮĐ�ĂƐƉĞĐƚƐ�ŽĨ�ĂŶ�ŝŶƚĞƌͲ
ǀĞŶƟŽŶ�ĂƌĞ�ƚŽ�ďĞ�ŝŵƉůĞŵĞŶƚĞĚ͕�ĂƌĞ�ĚĞǀĞůŽƉĞĚ͘�WŽůŝĐǇ�ŐƵŝĚĂŶĐĞ�ĂŶĚ�dĞĐŚŶŝĐĂů�ŐƵŝĚĞůŝŶĞƐ�ĂƌĞ�ĚĞǀĞůŽƉĞĚ�ƚŚƌŽƵŐŚ�dĞĐŚŶŝĐĂů�ǁŽƌŬŝŶŐ�ŐƌŽƵƉƐ�ĐŽŵƉƌŝƐŝŶŐ�
�ůƵƐƚĞƌ�WĂƌƚŶĞƌƐ�ǁŝƚŚ�ƐƉĞĐŝĮĐ�ŬŶŽǁůĞĚŐĞ͕�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ƉĂƌƟĐƵůĂƌ�ƉŽůŝĐǇ�Žƌ�ŐƵŝĚĞůŝŶĞƐ�ďĞŝŶŐ�ĚĞǀĞůŽƉĞĚ͘ 



z��Z-�E��Z�WKZd�ϮϬϭϳ 

ŚƩƉ͗ͬͬƐŚĞůƚĞƌĐůƵƐƚĞƌ͘ŽƌŐͬƌĞƐƉŽŶƐĞͬǇĞŵĞŶ���������������dǁŝƩĞƌ͗�Λz�^ŚĞůƚĞƌ���D�����������������ǁǁǁ͘ƐŚĞůƚĞƌĐůƵƐƚĞƌ͘ŽƌŐ���������������������ǁǁǁ͘ŐůŽďĂůĐĐĐŵĐůƵƐƚĞƌ�����6 

KǀĞƌ�ƚŚĞ�ǇĞĂƌ�ƚŚĞ�^ŚĞůƚĞƌͬE&/ͬ���D��ůƵƐƚĞƌ�ǁŽƌŬĞĚ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�^ƚƌĂƚĞŐŝĞƐ͕�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƚĞĐŚŶŝĐĂů�ŐƵŝĚĞůŝŶĞƐ͗ 

* ^ŚĞůƚĞƌͬE&/ͬ���D��ůƵƐƚĞƌ�ƐƚƌĂƚĞŐǇ�ϮϬϭϳ-ϮϬϭϴ��ŚƩƉƐ͗ͬͬŐŽŽ͘ŐůͬWyϵϱŶϮ�� 

* �ů�,ƵĚĂǇĚĂŚ��ŽŶƟŶŐĞŶĐǇ�WůĂŶ�ϮϬϭϳ��ŚƩƉƐ͗ͬͬŐŽŽ͘Őůͬ'Đ�ďĐƉ�� 

* dŚĞ�'ƵŝĚĞůŝŶĞƐ�ŽŶ�/�W�,ŽƐƟŶŐ�^ŝƚĞƐ�ŝŶ�zĞŵĞŶ��ŚƩƉƐ͗ͬͬŐŽŽ͘ŐůͬEDǌϱď<� 

* dŚĞ��ůƵƐƚĞƌ��ŵĞƌŐĞŶĐǇ�ZĞƐƉŽŶƐĞ�WůĂŶŶŝŶŐ��ŚƩƉƐ͗ͬͬŐŽŽ͘ŐůͬŬϵh:Śƚ� 

* 'ƵŝĚĞůŝŶĞƐ�ŽŶ�ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�^ŚĞůƚĞƌ�ĂŶĚ�E&/�ŬŝƚƐ�ŚƩƉƐ͗ͬͬŐŽŽ͘ŐůͬƐ<ǌZ>Z� 

* ^ŚĞůƚĞƌͬE&/ͬ���D�'ƵŝĚĂŶĐĞ�ŽŶ�ƚŚĞ�ƵƐĞ�ŽĨ�ZĞŶƚĂů�^ƵďƐŝĚǇ��ŚƩƉƐ͗ͬͬŐŽŽ͘ŐůͬϴǆtŚWE� 

* �ŵĞƌŐĞŶĐǇ�^ĞĂůŝŶŐ-Kī�<ŝƚƐ�;�^K<Ϳ�ŚƩƉƐ͗ͬͬŐŽŽ͘ŐůͬǆƌYϱ<Ƶ� 

* �ŶŚĂŶĐĞĚ��ŵĞƌŐĞŶĐǇ�^ŚĞůƚĞƌ�<ŝƚ�;��^<Ϳ�ŚƩƉƐ͗ͬͬŐŽŽ͘Őůͬ�ZsŬƉϳ� 

* ,ƵŵĂŶŝƚĂƌŝĂŶ�EĞĞĚƐ�KǀĞƌǀŝĞǁ�ϮϬϭϴ�ŚƩƉƐ͗ͬͬŐŽŽ͘ŐůͬtĚƚƐǆz� 

* ,ƵŵĂŶŝƚĂƌŝĂŶ�ZĞƐƉŽŶƐĞ�WůĂŶ�ϮϬϭϴ�ŚƩƉƐ͗ͬͬŐŽŽ͘ŐůͬŽtǁǇũE 

dŚĞ�^ŚĞůƚĞƌͬE&/ͬ���D��ůƵƐƚĞƌ�ƚŚƌŽƵŐŚ�ĂŶ�ĞǆƚĞŶƐŝǀĞ�ĐŽŶƐƵůƚĂƟŽŶ�ƉƌŽĐĞƐƐ�ŝĚĞŶƟĮĞĚ�ϭϴ�ƚĞĐŚŶŝĐĂů�ƐƵƉƉŽƌƚ�ŐĂƉƐ�ƉƌŝŽƌŝƟǌĞĚ�ƚŚĂƚ�dtŝ'Ɛ�ǁŝůů�ŶĞĞĚ�ƚŽ�ĞƐƚĂďͲ
ůŝƐŚ�ƚŽ�ƉƌŽǀŝĚĞ�ƉŽůŝĐǇ�ŐƵŝĚĂŶĐĞ͕�ƐƚƌĂƚĞŐǇ�ĂŶĚ�ƚĞĐŚŶŝĐĂů�ŐƵŝĚĞůŝŶĞƐ�ŝŶ�ϮϬϭϴ͘ 

'ĂƉƐ�ĂŶĚ��ŚĂůůĞŶŐĞƐ 
'ŝǀĞŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ƚŚĞƌĞ�ǁĞƌĞ�ƐĞǀĞƌĂů�ĐŚĂůůĞŶŐĞƐ�ĞŶĐŽƵŶƚĞƌĞĚ͗� 

/ŶƐƵĸĐŝĞŶƚ�ĨƵŶĚŝŶŐ͘�dŚĞ�ĐůƵƐƚĞƌ�ǁĂƐ�ŽŶůǇ�ϮϬй�ĨƵŶĚĞĚ�ŽƵƚ�ŽĨ�ƚŚĞ�ƚŽƚĂů�ϮϬϭϳ�z,ZW�ĂƉƉĞĂů�ŽĨ�ΨϭϬϲ�ŵŝůůŝŽŶ�h^�͘�tŚŝĐŚ�ƐĞǀĞƌĞůǇ�ƌĞƐƚƌŝĐƚĞĚ�ƚŚĞ�ĂďŝůŝƚǇ�ŽĨ�
ƚŚĞ��ůƵƐƚĞƌ�ƚŽ�ĐŽǀĞƌ�Ă�ůĂƌŐĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŶĞĞĚƐ�ŝĚĞŶƟĮĞĚ͘ 

&ŝŶĚŝŶŐ�ĂůƚĞƌŶĂƟǀĞ�ƐŚĞůƚĞƌ�ƐŽůƵƟŽŶƐ�ĨŽƌ�/�WƐ�ĐƵƌƌĞŶƚůǇ�ůŝǀŝŶŐ�ŝŶ�ƐĐŚŽŽůƐ�Žƌ�ŽƚŚĞƌ�ƉƵďůŝĐ�ďƵŝůĚŝŶŐƐ�ĨŽƌ�ĐůŽƐĞ�ƚŽ�ƚŚƌĞĞ�ǇĞĂƌƐ�ŶŽǁ�ĂŶĚ�ĨĂĐŝŶŐ�ŚŝŐŚ� 
ƉƌĞƐƐƵƌĞ�ĨƌŽŵ�ƚŚĞ�ŚŽƐƚ�ĐŽŵŵƵŶŝƟĞƐ��ƚŽ�ǀĂĐĂƚĞ�ƚŚĞ�ƉƌĞŵŝƐĞƐ͘�^ƵƉƉŽƌƟŶŐ�ƚŚĞƐĞ�ĨĂŵŝůŝĞƐ�ƚŽ�ƐĞĂƌĐŚ�ĨŽƌ�ŵŽƌĞ�ƐƵƐƚĂŝŶĂďůĞ�ƐŚĞůƚĞƌ�ƐŽůƵƟŽŶƐ�ŚĂƐ�ƚŽ�ďĞ�ŝŶͲ
ƚĞŶƐŝĮĞĚ�ĂŶĚ�ĂĚĞƋƵĂƚĞ�ƌĞƐŽƵƌĐĞƐ�ŝĚĞŶƟĮĞĚ�ƚŽ�ƌĞƐƉŽŶĚ͘� 

�ĐŽŶŽŵŝĐ��ůŽĐŬĂĚĞ͗�WŽƌƚƐ͕�ŶŽƚĂďůǇ��ů�,ƵĚĂǇĚĂŚ͕�ǁŽƌŬ�Ăƚ�ƌĞĚƵĐĞĚ�ĐĂƉĂĐŝƚǇ�ĚƵĞ�ƚŽ�ĚĂŵĂŐĞĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ĨƵĞů�ƐŚŽƌƚĂŐĞƐ͘�&ƵƌƚŚĞƌ�ĚǇƐĨƵŶĐƟŽŶĂůŝƚǇ�
ŽĨ��ů�,ƵĚĂǇĚĂŚ�ƉŽƌƚ�ǁŽƵůĚ�ďĞ�Ă�ŚƵŵĂŶŝƚĂƌŝĂŶ�ĚŝƐĂƐƚĞƌ͘��ĂŵĂŐĞĚ�ƌŽĂĚƐ�ĂŶĚ�ďƌŝĚŐĞƐ�ŚĂŵƉĞƌ�ƚŚĞ�ƚƌĂŶƐƉŽƌƚ�ŽĨ�ŝŵƉŽƌƚƐ�ƚŽ�ŵĂƌŬĞƚƐ͘�tŝƚŚ�ĚĞƉůĞƚĞĚ�ƐĂǀŝŶŐƐ�
ĂŶĚ�ŽǀĞƌƐƚƌĞƚĐŚĞĚ�ƐĂĨĞƚǇ�ŶĞƚƐ�ƚŚĞ�ƉƵƌĐŚĂƐŝŶŐ�ƉŽǁĞƌ�ŽĨ�ƚŚĞ�ĂǀĞƌĂŐĞ�ĐŝƟǌĞŶ�ŚĂƐ�ĚĞĐƌĞĂƐĞĚ�ĐŽŶƐŝĚĞƌĂďůǇ� 

ZĞĂĐŚ�ĂŶĚ�ĐŽǀĞƌĂŐĞ͗� � ƐƉŽƌĂĚŝĐ�ĐůĂƐŚĞƐ͕�ŚŽƐƟůŝƟĞƐ�ĂŶĚ�ŵŝůŝƚĂƌǇ�ĐŽŶĨƌŽŶƚĂƟŽŶƐ� ƌĞŵĂŝŶĞĚ�Ă�ĐŚĂůůĞŶŐĞ� ŝŵƉĞĚŝŶŐ�ĂĐĐĞƐƐ� ƚŽ�ƉŽƉƵůĂƟŽŶƐ� ŝŶ�ŶĞĞĚ͘�dŚĞ� ŝŶͲ
ĐƌĞĂƐŝŶŐůǇ�ĚŝĸĐƵůƚ�ĂĐĐĞƐƐ�ƚŽ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ĂīĞĐƚĞĚ�ůŽĐĂƟŽŶƐ�ƐŽŵĞƟŵĞƐ�ŵĞĂŶƐ�ƚŚĂƚ�ƚŚĞ�ďĞŶĞĮĐŝĂƌŝĞƐ�ǁŚŽ�ŶĞĞĚ�ĂƐƐŝƐƚĂŶĐĞ�ŵŽƐƚ�ĂƌĞ�ĚĞƉƌŝǀĞĚ�ĚƵĞ�
ƚŽ�ƐĞĐƵƌŝƚǇ�ĂŶĚ�ĐƵŵďĞƌƐŽŵĞ�ĐůĞĂƌĂŶĐĞ�ƉƌŽĐĞƐƐĞƐ͘�� 

 

 



z��Z-�E��Z�WKZd�ϮϬϭϳ 

ŚƩƉ͗ͬͬƐŚĞůƚĞƌĐůƵƐƚĞƌ͘ŽƌŐͬƌĞƐƉŽŶƐĞͬǇĞŵĞŶ���������������dǁŝƩĞƌ͗�Λz�^ŚĞůƚĞƌ���D�����������������ǁǁǁ͘ƐŚĞůƚĞƌĐůƵƐƚĞƌ͘ŽƌŐ���������������������ǁǁǁ͘ŐůŽďĂůĐĐĐŵĐůƵƐƚĞƌ�����7 

>ŽŽŬŝŶŐ��ŚĞĂĚ�/Ŷ�ϮϬϭϴ 

dŚĞ�^ŚĞůƚĞƌͬE&/ͬ���D��ůƵƐƚĞƌ�ŚĂƐ�Ă��ůƵƐƚĞƌ�^ƚƌĂƚĞŐǇ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ĂŐƌĞĞĚ�ƵƉ�Ɵůů�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϭϴ͘�,ŽǁĞǀĞƌ�ƚŚĞ��ůƵƐƚĞƌ�ǁŝůů�ĞŶŐĂŐĞ�ŝŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ŝŶŝƟͲ
ĂƟǀĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ƐƚƌĂƚĞŐǇ�ƉƌŽĚƵĐĞƐ�ƚŚĞ�ĚĞƐŝƌĞĚ�ƌĞƐƵůƚƐ�ĂŶĚ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ĂīĞĐƚĞĚ�ƉŽƉƵůĂƟŽŶƐ͘�� 

/Ŷ�ŽƌĚĞƌ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚŝƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂĐƟŽŶƐ�ĂƌĞ�ƉůĂŶŶĞĚ�� 

Þ �ĞĐĞŶƚƌĂůŝǌĂƟŽŶ�ĂŶĚ�ĐĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ�ŽĨ�^Ƶď�EĂƟŽŶĂů��ůƵƐƚĞƌ�ůĞĂĚƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�ƚŽ�ƌĞƐƉŽŶĚ�ŝƐ�ĚĞǀĞůŽƉĞĚ�ĂƐ�ĐůŽƐĞ�ƚŽ�ƚŚĞ�ďĞŶĞĮͲ
ĐŝĂƌŝĞƐ�ĂƐ�ƉŽƐƐŝďůĞ��� 

Þ �ƉƉƌŽƉƌŝĂƚĞ� ƐŚĞůƚĞƌ� ǁŝƚŚ� Ă� ĚƵƌĂďůĞ� ŽƌŝĞŶƚĞĚ� ŽƵƚůŽŽŬ� ĚĞǀĞůŽƉĞĚ� ŝŶĐůƵĚŝŶŐ� ƐǇƐƚĞŵĂƟĐ� ƵƐĞ� ŽĨ� �ĂƐŚ� ĨŽƌ� ^ŚĞůƚĞƌ͘� �ŽůůĂďŽƌĂƟŽŶ� ǁŝƚŚ� ƚŚĞ� ��Z��
;�ŵĞƌŐĞŶĐǇ��ŵƉůŽǇŵĞŶƚ�ĂŶĚ��ŽŵŵƵŶŝƚǇ�ZĞŚĂďŝůŝƚĂƟŽŶͿ��ůƵƐƚĞƌ�ƚŽ�ƵŶĚĞƌƚĂŬĞ�ƉŝůŽƚ�ŝŶŝƟĂƟǀĞƐ�ƚŽ�ŝĚĞŶƟĨǇ�ŵĞƚŚŽĚŽůŽŐŝĞƐ�ŽĨ�ŝŵƉůĞŵĞŶƟŶŐ�ŵŽƌĞ�
ƐƵƐƚĂŝŶĂďůĞ�ƐŽůƵƟŽŶƐ�� 

Þ /�W�,ŽƐƟŶŐ�^ŝƚĞƐ�;���DͿ�-�^ŝƚĞ�ĐŽŽƌĚŝŶĂƟŽŶ�ĂŶĚ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ďĞŶĞĮĐŝĂƌǇ�ĞŶŐĂŐĞŵĞŶƚ�ŝŶĐůƵĚŝŶŐ�ĐŽŵƉůĂŝŶƚƐ�ŵĞĐŚĂŶŝƐŵƐ�ĂŶĚ�ƌĞĨĞƌƌĂů�ƐǇƐͲ
ƚĞŵƐ�ĚĞǀĞůŽƉŵĞŶƚ͘����Dн�-�WƌŽŵŽƚĞ�ƚŚĞ��hƐĞ�ŽĨ��ĂƐŚ�ĂƐ�Ă�ƚŽŽů�ĨŽƌ�ŝŶƚĞŐƌĂƚĞĚ����D�ƌĞƐƉŽŶƐĞ�–�ĐŽŽƌĚŝŶĂƟŽŶ�ĂŶĚ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ�ŽƚŚĞƌƐ 

Þ �ĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ƚŚĞ��ůƵƐƚĞƌ�–�ĞƐƚĂďůŝƐŚŝŶŐ�dt/'Ɛ�ƚŽ�ĚĞǀĞůŽƉ�ƉŽůŝĐǇ�ĂŶĚ�ƚĞĐŚŶŝĐĂů�ŐƵŝĚĞůŝŶĞƐ͕�WĂƌƚŶĞƌƐ�ĚĂƚĂďĂƐĞ�ŝŶĐůƵĚŝŶŐ�ůŝƐƚ�ŽĨ�
��KƐͬE'KƐ�ĞƚĐ� 

Þ DŽƌĞ�ŶƵĂŶĐĞĚ�ŐĂƉ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ƉƌŝŽƌŝƟǌĂƟŽŶ�ŽĨ�ůŽĐĂƟŽŶƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞƌĞ�ŝƐ�Ă�ĚǇŶĂŵŝĐ�ĂŶĂůǇƐŝƐ�ŽĨ�ŶĞĞĚƐ�ĂŶĚ�ŐĂƉƐ�ƚŚĂƚ�ŝƐ�ƌĞŐƵͲ
ůĂƌůǇ�ƵƉĚĂƚĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĞƐƉŽŶƐĞ�ƉƌŽǀŝĚĞĚ�ĂŶĚ�ƐŝƚƵĂƟŽŶĂů�ĐŚĂŶŐĞƐ 

Þ ^ǇƐƚĞŵĂƟĐ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�>ŽĐĂů��ƵƚŚŽƌŝƟĞƐ�ƐŽ�ƚŚĂƚ�ƚŚĞǇ�ƐĞĞ�ƚŚĞ�^ŚĞůƚĞƌͬE&/ͬ���D��ůƵƐƚĞƌ�ĂƐ�ĂŶ�ĂƐƐĞƚ�ŝŶ�ƚŚĞ�/�W�ƌĞƐƉŽŶƐĞ�ĂŶĚ�ĞŶŐĂŐĞŵĞŶƚ�
ǁŝƚŚ�ƚƌĂĚŝƟŽŶĂů�ĂŶĚ�ŶŽŶ-ƚƌĂĚŝƟŽŶĂů��ŽŶŽƌƐ�ĂƐ�WĂƌƚŶĞƌƐ�ŝŶ�ƚŚĞ�ƌĞƐƉŽŶƐĞ�� 

Þ ^ǇƐƚĞŵĂƟĐ��ĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ�ŝŶŝƟĂƟǀĞƐ�–�WĞĞƌ�ƚŽ�ƉĞĞƌ�ĞǆƉĞƌŝĞŶĐĞ�ĞǆĐŚĂŶŐĞ͕�ƐĞĐŽŶĚŝŶŐ�ŝŶƚĞƌŶĂƟŽŶĂů�ƐƚĂī�ƚŽ�EE'KƐ͕�ƌĞŵŽƚĞ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌŝŶͲ
ĐŝƉůĞƐ͕�ŝŶĚŝǀŝĚƵĂů�ĂŶĚ�ŐƌŽƵƉ�ƚƌĂŝŶŝŶŐ�ŝŶŝƟĂƟǀĞƐ�� 

Þ �ŶŚĂŶĐĞ�/ŶĨŽƌŵĂƟŽŶ�DĂŶĂŐĞŵĞŶƚ�ĐĂƉĂĐŝƚǇ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ��ůƵƐƚĞƌ�ŽďũĞĐƟǀĞƐ�–�ŵŽǀĞ�ĚĂƚĂďĂƐĞ�ƚŽ��ĐƟǀŝƚǇ/ŶĨŽ͕�ůŝŶŬ�WĂƌƚŶĞƌƐ�ĚĂƚĂďĂƐĞ�ĂŶĚ�ƐǇƐͲ
ƚĞŵĂƟǌĞ�ŝŵƉĂĐƚ�ŵŽŶŝƚŽƌŝŶŐ� 

KƉĞƌĂƟŽŶͲ
Ăů�dŚĞŵĞƐ�
ĂŶĚ�/ŶƚĞƌͲ
ǀĞŶƟŽŶƐ 

 
 

  

  

  

dǇƉĞ� �ŵĞƌŐĞŶĐǇ�ZĞƐƉŽŶƐĞ 

�;&Žƌ�ůĞƐƐ�ƚŚĂŶ�ϲ�ŵŽŶƚŚƐͿ� 

dƌĂŶƐŝƟŽŶĂů�^ŽůƵƟŽŶƐ 

;ĚŝƐƉůĂĐĞĚ�ĨŽƌ�ůŽŶŐĞƌ�ƚŚĂŶ�ϲ�ŵŽŶƚŚƐ�ͬ�
ŚŽƐƚͿ� 

 

�ƵƌĂďůĞ�^ŽůƵƟŽŶƐ 

�ĐƟǀŝƟĞƐ Þ WƌŽǀŝƐŝŽŶ�ŽĨ�ĞƐƐĞŶƟĂů�EŽŶ-&ŽŽĚ�
/ƚĞŵƐ� 

Þ WƌŽǀŝƐŝŽŶ�ŽĨ��ŵĞƌŐĞŶĐǇ�^ŚĞůƚĞƌ 

Þ WƌŽǀŝƐŝŽŶ�ŽĨ�tŝŶƚĞƌŝǌĂƟŽŶ�^ƵƉͲ
ƉŽƌƚ 

Þ WƌŽǀŝƐŝŽŶ�ŽĨ�ĞƐƐĞŶƟĂů�EŽŶ-&ŽŽĚ�/ƚĞŵƐ� 

Þ WƌŽǀŝƐŝŽŶ�ŽĨ��ŵĞƌŐĞŶĐǇ�^ŚĞůƚĞƌ 

Þ WƌŽǀŝƐŝŽŶ�ŽĨ�ĐĂƐŚ�ĂƐƐŝƐƚĂŶĐĞ�ĨŽƌ�ƌĞŶƚĂů�
ƐƵďƐŝĚŝĞƐ 

Þ hƉŐƌĂĚĞ�ͬ��ĂƐŝĐ�^ŚĞůƚĞƌ�DĂŝŶƚĞŶĂŶĐĞ 

Þ WƌŽǀŝƐŝŽŶ�ŽĨ�tŝŶƚĞƌŝǌĂƟŽŶ�^ƵƉƉŽƌƚ 

Þ �ŽŶƐƚƌƵĐƟŽŶ�ͬ�ZĞŚĂďŝůŝƚĂƟŽŶ�ŽĨ�dƌĂŶƐŝͲ
ƟŽŶĂů�^ŚĞůƚĞƌ 

Þ ^ŝƚĞ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ŽŽƌĚŝŶĂƟŽŶ�^ƵƉͲ
ƉŽƌƚ�ĂŶĚ�DŽŶŝƚŽƌŝŶŐ 

Þ �ŽŶĚƵĐƚ����D��ĂƐĞůŝŶĞ��ƐƐĞƐƐŵĞŶƚ 

Þ WƌŽǀŝƐŝŽŶ�ŽĨ�ĐĂƐŚ�
ŐƌĂŶƚ�ĨŽƌ�ƌĞŚĂďŝůŝƚĂͲ
ƟŽŶͬƌĞĐŽŶƐƚƌƵĐƟŽŶ�
ŽĨ�ĚĂŵĂŐĞĚͬ
ĚĞƐƚƌŽǇĞĚ�ŚŽƵƐĞƐ 

^ƚƌĂƚĞŐǇ - WƌĞƉŽƐŝƟŽŶŝŶŐ 

- ZĂƉŝĚ�ZĞƐƉŽŶƐĞ�dĞĂŵƐ 

- tĂƌĞŚŽƵƐĞ��ŽŽƌĚŝŶĂƟŽŶ 

- /ŶƚĞŐƌĂƚĞĚ�ZĞƐƉŽŶƐĞƐ�ĨŽĐƵƐĞĚ�ŽŶ�
ĞŶŚĂŶĐŝŶŐ�ƚŚĞ�ƉƌŽƚĞĐƟŽŶ�ƐƉĂĐĞ 

- DŽǀĞ�ĨƌŽŵ�ŝŶ-ŬŝŶĚ�ƚŽ�ĐĂƐŚ�ĂŶĚ�ǀŽƵĐŚĞƌƐ 

- /ŶƚĞŐƌĂƚĞĚ�ƌĞƐƉŽŶƐĞƐ 

- �ĐĐĞƐƐ�ƚŽ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚŽƐĞ�ůŽĐĂƚĞĚ�ŝŶ�
/�WƐ�ŚŽƐƟŶŐ�ƐŝƚĞƐ 

- ^ŝƚĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĐŽŽƌĚŝŶĂƟŽŶ�ƐƵƉͲ
ƉŽƌƚ 

- �ĂƚĂ�ĐŽůůĞĐƟŽŶ�ŝŶͲ
ĨŽƌŵƐ�ƐƵƐƚĂŝŶĂďůĞ�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƌĞͲ
ƚƵƌŶ�ƌĞƐƉŽŶƐĞ 

KǀĞƌǀŝĞǁ�ŽĨ�ƚŚĞ�^ŚĞůƚĞƌͬE&/ͬ���D�ZĞƐƉŽŶƐĞ 



z��Z-�E��Z�WKZd�ϮϬϭϳ 

ŚƩƉ͗ͬͬƐŚĞůƚĞƌĐůƵƐƚĞƌ͘ŽƌŐͬƌĞƐƉŽŶƐĞͬǇĞŵĞŶ���������������dǁŝƩĞƌ͗�Λz�^ŚĞůƚĞƌ���D�����������������ǁǁǁ͘ƐŚĞůƚĞƌĐůƵƐƚĞƌ͘ŽƌŐ���������������������ǁǁǁ͘ŐůŽďĂůĐĐĐŵĐůƵƐƚĞƌ�����8 

�ǆĐĞƌƉƚƐ�ĨƌŽŵ�WƌŽũĞĐƚƐ�ŝŶ�ϮϬϭϳ 
�ďƐ��ĞǀĞůŽƉŵĞŶƚ�KƌŐĂŶŝǌĂƟŽŶ�� 
E&/�ĂƐƐŝƐƚĂŶĐĞ�ŽƉĞƌĂƟŽŶƐ͕�ǁŚŝĐŚ�ŝƐ�ƐŚĞůƚĞƌ�Ŭŝƚ�ĚŝƐƚƌŝďƵƟŽŶ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�hE,�Z�ĨŽƌ�/�WƐ�ŝŶ�ƚŚĞ��ů-hŬĂƐŚŝĂ�
ĐĂŵƉ�-��ďƐ�ĚŝƐƚƌŝĐƚ�-�,ĂũũĂŚ�ŐŽǀĞƌŶŽƌĂƚĞ�ƚŽ�ƉĞŽƉůĞ�ĂīĞĐƚĞĚ�ďǇ�ŇŽŽĚƐ͘�dŚŝƐ�ƌĞƐƉŽŶƐĞ�ǁĂƐ�ĚŝƐƚƌŝďƵƚĞĚ�ďǇ��ďƐ�
�ĞǀĞůŽƉŵĞŶƚ�KƌŐĂŶŝǌĂƟŽŶ� ĨŽƌ�tŽŵĞŶ�ĂŶĚ��ŚŝůĚƌĞŶ͕� ƚŚĞ� ŝŵƉůĞŵĞŶƟŶŐ�ƉĂƌƚŶĞƌ�ŽĨ� ƚŚĞ�hE,�Z͘�dŚŝƐ�ĂƐƐŝƐͲ
ƚĂŶĐĞ�ǁĂƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ϱϳϰ�ĨĂŵŝůŝĞƐ�ŝŶ�:ƵůǇ�ϮϬϭϳ͘ 

 

 

�ƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ŵŽŶŝƚŽƌŝŶŐ�ŽĨ�^ŚĞůƚĞƌ�ƵŶŝƚƐ�ĨŽƌ�ǀƵůŶĞƌĂďůĞ�/�WƐ�ŝŶ�,ĂũũĂŚ�'ŽǀĞƌŶŽƌĂƚĞƐ 
dŽ� ƌĞĚƵĐĞ� ƚŚĞ� ǀƵůŶĞƌĂďŝůŝƚǇ�ŽĨ� ϭϱϬϬ� /�WƐ�ĂīĞĐƚĞĚ�ďǇ� ĐŽŶŇŝĐƚƐ� ƚŚƌŽƵŐŚ�ďƵŝůĚŝŶŐ� ĐŽƩĂŐĞ�ŽĨ� ůŽĐĂů�
ŵĂƚĞƌŝĂůƐ� ŝŶ� �ďƐ� ĚŝƐƚƌŝĐƚ� ;�ů-DĂŶũũŽƌĂŚ͕� �ů-DŽŚƐĂŵ͕� �ů-DĞƌǁĂŐŚ͕� �ů-DĂŬŚǌĂŶ͕� �ŽƌŝŶĂŚ� �ů^ƵŇĂ͕�
�ŽƌŝŶĂŚ��ů-KůŝǇĂ͕�tĂůĂŚ͕��ĂũƌĂ�ĂŶĚ��ů-�ƵŵĂŚͿ�ĨƌŽŵ��ƵŐƵƐƚ�ϮϬϭϳ͘�^ŚĞůƚĞƌ�ĂŶĚ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĞƐͲ
ƚĂďůŝƐŚĞĚ͕� ŝŵƉƌŽǀĞĚ� ĂŶĚ�ŵĂŝŶƚĂŝŶĞĚ� ĨŽƌ� ϭϱϬϬ� /�WƐ� ĂŶĚ� ,ŽƐƚ� ĐŽŵŵƵŶŝƚǇ� ŝŶ� ƚŚĞ� ƚĂƌŐĞƚƐ� ĂƌĞĂƐ͘�
/ŵƉůĞŵĞŶƚĂƟŽŶ�ďǇ�hE,�Z�ĂŶĚ�ƐƵƉĞƌǀŝƐŝŽŶ�ďǇ��ďƐ��ĞǀĞůŽƉŵĞŶƚ�KƌŐĂŶŝǌĂƟŽŶ͘ 

 

 

�ŝƐƚƌŝďƵƟŽŶ�ŽĨ��ŵĞƌŐĞŶĐǇ�ZĞƐƉŽŶƐĞ�;E&/�ĂŶĚ�^ŚĞůƚĞƌ�ŬŝƚƐͿ 
E&/ͬ� ƐŚĞůƚĞƌ�ŬŝƚƐ�ĂƐƐŝƐƚĂŶĐĞ�ĚŝƐƚƌŝďƵƟŽŶ�ƉƌŽǀŝĚĞĚ�ďǇ� ƚŚĞ� /KD�ĨŽƌ�ƉĞŽƉůĞ�ĂīĞĐƚĞĚ�ďǇ�ŇŽŽĚƐ� ŝŶ� ƚŚĞ�
ǀŝůůĂŐĞƐ� ŽĨ� �ďƐ� ĂŶĚ� ,ĂŝƌĂŶ� ĚŝƐƚƌŝĐƚƐ� -� ,ĂũũĂŚ� ŐŽǀĞƌŶŽƌĂƚĞ͘� dŚĞ� ĂƐƐŝƐƚĂŶĐĞ� ǁĂƐ� ĚŝƐƚƌŝďƵƚĞĚ� ďǇ� �ďƐ�
�ĞǀĞůŽƉŵĞŶƚ�KƌŐĂŶŝǌĂƟŽŶ͕�ƚŚĞ�ŝŵƉůĞŵĞŶƟŶŐ�ƉĂƌƚŶĞƌ�ŽĨ�ƚŚĞ�/KD͘�dŚŝƐ�ĂƐƐŝƐƚĂŶĐĞ�ǁĂƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�
ϳϬϬ�ĨĂŵŝůŝĞƐ�ŝŶ��ĞĐ�ϮϬϭϳ͘ 

 

 


