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Stockholm, 17 February 2020 

NOTICE OF WRITTEN PROCEDURE 

ISIN: SE0011923267 

Baseload Capital Sweden AB (publ) (the “Issuer”)  
SEK 500,000,000 Senior Secured Floating Rate Green Bonds 2019/2023 (the “Bonds”) 

At the request of the Issuer, the Agent hereby initiates a written procedure (“Written 
Procedure”) in accordance with the terms and conditions of the Bonds (the “Terms and 
Conditions”). Bondholders (as defined in the Terms and Conditions) are urged to carefully 
review and consider the details of this notice of Written Procedure (the “Notice”) in its 
entirety. 

If you are an authorised nominee (Sw. förvaltare) holding Bonds on behalf of someone else, 
please forward this Notice to the Bondholder you represent at your earliest convenience.  

Terms defined in the Terms and Conditions shall have the same meaning in this Notice, 

unless otherwise defined herein.  

Key information: 

Record Date for being eligible to vote:   21 February 2020 

Deadline for voting:                          15:00 12 March 2020 

Quorum requirement:  At least (50) per cent. of the Adjusted 
Nominal Amount, for Request 1 (as 
defined below). 
 
At least (20) per cent. of the Adjusted 
Nominal Amount for Request 2 (as 
defined below). 

Majority requirement:  At least sixty-six and two thirds (66 
2/3) per cent. of the Adjusted 
Nominal Amount for Request 1.  
 
More than fifty (50) per cent. of the 
Adjusted Nominal Amount for 
Request 2. 

Consent Fee: A consent fee of 0.50 per cent. of the 
Nominal Amount of each Bond held 
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will be paid in consideration of 
approval of the Requests. 

Record Date for the Consent Fee: Three (3) Business Days after 
approval of the Requests. 

 

Important information 

Each Bondholder is solely responsible for making its own independent evaluation of all 
matters as such Bondholder deems appropriate (including those relating to the Requests 
(as defined herein) and the Issuer), and each Bondholder must make its own decision as 
to whether to participate in the Requests. Bondholders should consult their own tax, 
accounting, financial and legal adviser regarding the impact to themselves of voting in 
favour for or against the Requests. Neither the Issuer nor any director, officer, employee, 
agent or affiliate of the Issuer, is acting for any Bondholder or will be responsible for 
providing any protections which would be afforded to its clients to any such Bondholder 
or for providing advice in relation to the Requests. None of the Issuer or the Agent, nor 
any director, officer, employee, agent or affiliate of any such person, makes any 
recommendation as to whether such Bondholders should vote in favour for or against the 
Requests. 

Bondholders are responsible for complying with all of the procedures for submitting a 
Voting Form. Neither the Issuer or the Agent assumes any responsibility for informing 
any Bondholder of irregularities with respect to such Bondholder’s participation in the 
Written Procedure (including any errors or other irregularities, manifest or otherwise, in 
any Voting Form). 

1. Background 

The Issuer wishes to amend and restate the Terms and Conditions as described under 
items A–E below. The overall objective of the amendments proposed herein is to, along 
with a convertible shareholder loan of SEK 94,200,000 granted to the Parent on 17 
February 2020, enable the Issuer and the Group to better facilitate execution of its current 
and future investments and projects as well as strengthen its financial position and 
generate profit. 

Item A – Project Holdco 

It is imperative for the Group and the expansion of its business to successfully recruit and 
maintain key partners in the various jurisdictions in which it operates. Therefore, the 
Issuer wishes to be able to sell equity stakes to partners that can contribute substantially 
to developing the business in the respective country. Typical contributions from such 
partners would include brand name, extensive local contact network, project development 
skills and/or balance sheet. A small portion could also be used to incentivise such partners 
based upon the success of the Project Holdcos.  

A Project Holdco is, under the Terms and Conditions, defined as an entity that is wholly 
owned by the Issuer. The Issuer wishes to amend the definition of Project Holdco and 
lower the requirement of the Issuer’s ownership to at least seventy (70) per cent. to be 
able to incentivise its partners by way of offering equity interests and making them equity 
partners in the Project Holdcos.  
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For the same purpose as described in the paragraph above, the Issuer also wishes to make 
subsequent amendments to the Terms and Conditions so that only the Issuer’s shares in 
any current and future Project Holdco shall become subject to security for the benefit of 
the Secured Parties – consequently leaving any minority investor’s shares in a Project 
Holdco unencumbered. As a consequence of approving and incorporating this 
amendment to the Terms and Conditions, the Secured Parties may in certain cases only 
receive security over seventy (70) per cent. of the shares in a Project Holdco (instead of 
one-hundred (100) per cent. as the Terms and Conditions currently provide for). 

By approving and incorporating the above referenced amendments to the Terms and 
Conditions, a Restricted Payment may be made to a third party shareholder in a Project 
Holdco, and not only a third party shareholder in a Project Entity as the Terms and 
Conditions currently provide for, in accordance with the provisions of Clause 13.2(b)(ii) 
of the Terms and Conditions (i.e. provided that such a Restricted Payment is made on at 
least a pro rata basis to the Issuer or a wholly owned direct or indirect Subsidiary of the 
Issuer). No further restrictions are proposed to be imposed on the possibility of making 
Restricted Payments to a third party shareholder.  

In furtherance of the abovementioned purpose, the Issuer also wishes to make certain 
amendments to the Japanese law governed pledge over the shares in the Japanese Holdco 
entered into on 9 May 2019 (the “Japanese Share Pledge Agreement”) (currently 
encompassing all present and future shares in the Japanese Holdco) for the purpose of 
allowing new unencumbered shares to be issued to one or several minority investors, 
consequently ensuring that only shares owned by the Issuer in the Japanese Holdco shall 
become subject to security in favour of the Bondholders as per the proposal set out in this 
Item A. 

Item B – Accession of Baseload Taiwan to the Guarantee and Adherence Agreement 

Pursuant to the Terms and Conditions, the Issuer shall ensure that each Project Holdco, 
prior to using any funds standing to the credit of the Proceeds Account to make Project 
Investments through such Project Holdco, accedes to the Guarantee and Adherence 
Agreement and that the shares owned by the Issuer in each Project Holdco are pledged to 
the Bondholders. 

The Issuer wishes to amend the Terms and Conditions so that its subsidiary, Baseload 
Power Taiwan Inc. (“Baseload Taiwan”), is excluded in its entirety from the obligation 
to accede to the Guarantee and Adherence Agreement as a Guarantor and to reflect that 
granting security over the shares in Baseload Taiwan is not possible pursuant to 
Taiwanese law. 

However, in order to allow Baseload Taiwan to, despite it not acceding to the Guarantee 
and Adherence Agreement, incur debt from the Issuer and any Project Investments as 
well as from any Project Entity for the purpose of carrying out Projects similarly to how 
it would have been able to should it have acceded to the Guarantee and Adherence 
Agreement, the Issuer wishes to amend sub-paragraphs (m) and (n) of the definition of 
“Permitted Debt”, respectively, so that they also make reference Financial Indebtedness 
being incurred by Baseload Taiwan.  

Having consulted with a reputable Taiwanese law firm, it has been confirmed to the Agent 
that granting security over the shares of Baseload Taiwan is not possible in such a manner 
as set out in the Terms and Conditions. Consequently, no security over the shares in 
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Baseload Taiwan will be granted and the Issuer wishes for this to be reflected in the Terms 
and Conditions by way of including an explicit carve out in Clause 13.14(a).  

From a strictly legal standpoint, Taiwanese law permits Baseload Taiwan to accede to the 
Guarantee and Adherence Agreement under which it would guarantee, as principal 
obligor (Sw. proprieborgen) as for its own debt, the full and punctual payment and 
performance of the Secured Obligations. However, a consequence of having Baseload 
Taiwan accede to the Guarantee and Adherence Agreement would be that Baseload 
Taiwan and its annual accounts and financial reports become subject to the scrutiny of 
the Swedish Financial Supervisory Authority (Sw. Finansinspektionen) (the “SFSA”) and 
the requirements of the Prospectus Regulation (Regulation (EU) 2017/1129) within the 
scope of the Issuer’s on-going work with its listing prospectus for the Bonds.  

The Prospectus Regulation and the SFSA establishes very cumbersome requirements on 
the financial accounts of Baseload Taiwan, which are further exacerbated by the fact that 
the Prospectus Regulation and the SFSA does not recognize Taiwanese GAAP as a 
comparable accounting form to IFRS or Swedish GAAP. This has forced the Issuer to 
spend considerable amounts of money on legal and accounting fees and will, should 
Baseload Taiwan have to accede to the Guarantee and Adherence Agreement, force the 
Issuer to pay for and conduct a fully-fledged time consuming audit of Baseload Taiwan’s 
financial accounts (which is not otherwise required pursuant to Taiwanese law and which 
will also be required to be translated) and to further increase its expenditures on 
accounting and legal fees in order to have the financial accounts meet the requirements 
necessary to get an approved listing prospectus (e.g. having to compare and describe each 
and every deviation between applicable Taiwanese accounting principles and IFRS). 

Having the above in mind and that Baseload Taiwan is a newly established entity that 
will not become subject to any share security (but noting that the Issuer, being its 
immediate parent company, is subject to a share pledge in favour of the Bondholders), as 
well as that the amounts of money spent (and that would need to be spent) on legal and 
accounting fees will be disproportionate to the value and benefit of the Guarantee 
provided under the Guarantee and Adherence Agreement, the Issuer wishes to incorporate 
an explicit carve out for Baseload Taiwan in Clause 13.14(a) where its obligation to 
accede to the Guarantee and Adherence Agreement is set out. 

Item C – Project Investments  

Pursuant to the Terms and Conditions, a Project Investment shall, until the date when any 
Project in Japan has produced electricity which has been delivered to the Japanese grid 
network, be financed to at least fifty (50) per cent. with cash held by the Issuer or a Project 
Holdco, after which the Issuer may finance any Project in full with funds standing to the 
credit of the Proceeds Account. 

The Issuer wishes to amend the Terms and Conditions so that the minimum cash financing 
requirement in respect of Project Investments made prior to the date on which a Project 
in Japan has produced electricity which has been delivered to the Japanese grid network 
is lowered from fifty (50) per cent. down to thirty-three (33) per cent.  

This would enable the Group to make rational investment decisions, utilize investment 
opportunities and to use a larger amount its outstanding Bond facility regardless of timing 
issues relating to electricity delivery to the Japanese grid network.   
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In order to facilitate such a change as described above, the Issuer has agreed to and wishes 
to amend the Terms and Conditions so that the Issuer may not make use of any funds 
standing to the credit of the Proceeds Account to finance the Initial Japanese Project 
Entities (as defined in the draft amended and restated Terms and Conditions set out in 
Schedule 5 (Mark up of amendments relating to the Requests)). 

Item D – Operational Projects Investments to EBITDA Ratio 

The Issuer wishes to amend the Operational Projects Investments to EBITDA Ratio so 
that (i) it applies only to Operational Projects which have been financed by Net Proceeds 
(in whole or in part), (ii) that no breach, Default or Event of Default is deemed to have 
occurred in respect of the Operational Projects Investments to EBITDA Ratio solely as a 
result of there not being any Operational Projects, (iii) the relevant ratio is increased from 
equal to or below 6.00:1 to equal to or below 10.00:1 and (iv) the amount of EBITDA 
relating to the Operational Projects shall be calculated as the pro rata share of EBITDA 
attributable to the Project Investment(s) made by the Issuer (directly or indirectly) with 
Net Proceeds in such Operational Projects. 

From time to time the Issuer is presented with projects that already has producing wells 
with steady income from e.g. district heating, mineral sales or other sources of income. 
Such projects present less operational and financial risk to the Issuer and Bondholder 
alike, but naturally also offer lower returns. Increasing the Operational Projects 
Investments to EBITDA Ratio would increase the number of Projects fundable with Net 
Proceeds.  

Item E – Listing Failure Event 

The Issuer wishes to amend the definition of Listing Failure Event to prolong the 
permitted time for the listing of the Bonds from twelve (12) months to fourteen (14) 
months, calculated from the First Issue Date. The amendment will provide the Issuer with 
the flexibility and time needed to produce the Group’s audited and consolidated financial 
report for the financial year 2019 and ensure that the information contained in the listing 
prospectus better reflects the financial position of the Group. 

2. Proposal for amendments to the Terms and Conditions and request 
for consent 

With reference to the above, the Issuer hereby kindly requests the Bondholders’ consent 
to: 

1. the amendments to the Terms and Conditions described above under items A–C 
and as detailed in the consolidated page-pull mark up attached as Schedule 3 
(Mark up of amendments relating to Request 1) (“Request 1”); and 

2. the amendments to the Terms and Conditions described above under items D–E, 
and as detailed in the consolidated page-pull mark up attached as Schedule 4 
(Mark up of amendments relating to Request 2) (“Request 2”). 

Request 1 and Request 2 are jointly referred to as the “Requests”. 

Attached to this document as Schedule 5 (Mark up of amendments relating to the 

Requests) is a full mark up illustrating the amendments proposed pursuant to the 
Requests. 
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3. Effectiveness  

The amendments proposed pursuant to Request 1 and/or Request 2 shall be deemed to be 
approved: 

1. immediately upon expiry of the voting period and receipt of the required majority 
as set forth in section 5.5 below; or 

2. if earlier, when the requisite majority of consents of the Adjusted Nominal 
Amount have been received by the Agent,  

Provided that the requisite majority has voted in favor of Request 1 and/or Request 2, the 
Issuer and the Agent shall, upon the Issuer’s request, amend and restate the Terms and 
Conditions and the Japanese Share Pledge Agreement accordingly (it being noted that 
there shall only be one set of amended and restated Terms and Conditions and one set of 
the Japanese Share Pledge Agreement reflecting the amendments proposed by the 
Requests) as well as enter into and deliver any other agreements and/or documents that 
are necessary and/or desirable for the purpose of effectuating the proposals and requests 
set out in this Notice. The Issuer shall, following the execution of such amendment and 
restatement, procure that the duly executed amended and restated Terms and Conditions 
are registered with the CSD. 

Please note that as of the date of this Notice, Bondholders representing 
approximately sixty-seven (67) per cent. of the Adjusted Nominal Amount have 
indicated that they look favorably upon both Requests. 

Please note that although the Issuer intends to implement the amendments as proposed 
pursuant to the Requests, it has no obligation to do so even if any of the Requests are 
approved by the Bondholders. 

The Issuer shall in accordance with Clause 16(o) of the Terms and Conditions publish 
information about the decision in relation to the Requests on the website of the Group 
(https://www.baseloadcap.com). 

4. Fees 

4.1 Consent Fee 

Subject to the approval of both Request 1 and Request 2, the Issuer will pay a consent fee 
in an amount equal to 0.50 per cent. of the Nominal Amount of each Bond (the “Consent 
Fee”) to the Bondholders. 

If only one of the Requests are approved, no Consent Fee will be paid. 

The Agent does not administer the Consent Fee and is not involved in or in any way 
responsible for the Consent Fee. 
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4.2 Payment of Consent Fee 

To be eligible to receive of the Consent Fee, you must be a Bondholder on the date falling 
three (3) Business Days from the date on which the amendments proposed pursuant to 
both Request 1 and Request 2 have been deemed approved in accordance with section 3 
(Effectiveness) above (the “Fee Record Date”) 

The Consent Fee shall be calculated based on the aggregate principal amount held by the 
relevant Bondholder on the Fee Record Date and settlement of the Consent Fee is 
expected to occur on the date falling five (5) Business Days from the Fee Record Date. 

Any payment of the Consent Fee will be effected to Bondholders through Euroclear 
Sweden AB, which will credit the income account (Sw. avkastningskonto) to which 
interest payments on the Bonds are made to the relevant Bondholder.  

Payment is expected to be made without withholding or deduction for any applicable 
taxes and each Bondholder must make its own determination as to whether or not it is 
required to pay tax on any amounts it receives in connection with the Requests. 

5. Written Procedure 

The following instructions must be adhered to under the Written Procedure. 

5.1 Voting procedure 

To be eligible to vote, you must be a Bondholder on 21 February 2020 (the "Record 
Date"). This means that you must be registered in the debt register with the CSD (Sw. 
skuldbok) for the Bonds (the “Debt Register”) as direct registered owner (Sw. 
direktregistrerad ägare) or as authorised nominee (Sw. förvaltare) with respect to one or 
several Bonds.  

If you hold Bonds through an authorised nominee and wish to exercise voting rights in 
respect of such Bonds, you will need to instruct your nominee to vote on your behalf. 
Alternatively, you may request your nominee to issue a power of attorney preferably in 
the format set out in Schedule 2 (Power of Attorney) to this Notice authorising you to 
vote. If your Bonds are held through several intermediaries (i.e. your authorised nominee 
is not registered in the Debt Register), you will need to obtain a power of attorney from 
the Bondholder listed in the Debt Register, or otherwise obtain a coherent chain of powers 
of attorney starting with the Bondholder listed in the Debt Register. 

Bondholders participate in the Written Procedure by completing and sending a voting 
form in the format set out in Schedule 1 (Voting Form) to this Notice (the “Voting Form”) 
and, if applicable, a power of attorney, to the Agent.  

A Bondholder who has submitted a valid Voting Form undertakes by such submission 
not to revoke such valid Voting Form. 

Bonds owned by the Issuer, another Group Company or an Affiliate do not entitle such 
owner to any voting rights. 
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5.2 Final date to vote in the Written Procedure 

The Agent must receive the duly completed Voting Form no later than 15.00 (CET) on 
12 March 2020 either by regular mail, courier or email using the contact details set out 
in Clause 5.6 (Address for sending replies) below. Votes received thereafter may be 
disregarded.  

5.3 Decision procedure  

The Agent will determine if a submitted Voting Form will be counted as a valid vote in 
the Written Procedure. 

When a requisite majority of votes in favour of the Requests have been received by the 
Agent, the Requests shall be deemed to be adopted even if the time period for replies in 
the Written Procedure has not yet expired. 

A notice of the outcome of the Written Procedure will promptly be sent by regular mail 
to the Bondholders and be published on the websites of the Issuer 
(https://www.baseloadcap.com) and the Agent (www.nordictrustee.com and 
www.stamdata.com).  

Any matter decided upon through the Written Procedure will be binding for all 
Bondholders. 

5.4 Quorum 

Bondholders representing at least fifty (50) per cent. in relation to Request 1, or, in 
relation to Request 2, twenty (20) per cent of the Adjusted Nominal Amount must 
participate in the Written Procedure (by way of casting votes) in order to form quorum. 

If the required quorum is not reached, the Agent shall, if requested by the Issuer, initiate 
a second Written Procedure for which no quorum requirement will apply. 

If a quorum exists for only one of the Requests, a binding decision may be taken in 
relation to that request without prejudice to the other Request for which there was no 
quorum. 

5.5 Majority 

In respect of Request 1, the Agent must receive votes in favour thereof in the Written 
Procedure representing at least sixty-six and two thirds (66 2/3) per cent. of the Adjusted 
Nominal Amount of the Bondholders voting in the Written Procedure in order for Request 
1 to be approved, since Request 1 relates to general undertakings set out in Clause 13 
(General Undertakings) in the Terms and Conditions. 

In respect of Request 2, the Agent must receive votes in favour thereof in the Written 
Procedure representing more than fifty (50) per cent. of the Adjusted Nominal Amount 
of the Bondholders voting in the Written Procedure in order for Request 2 to be approved. 

5.6 Address for sending replies 

By regular mail:  
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Nordic Trustee & Agency AB (publ) 
Attn: Written Procedure Baseload Capital Sweden AB (publ) 
P.O. Box 7329 
SE-103 90 Stockholm  
 
By courier:  

Nordic Trustee & Agency AB (publ) 
Attn: Written Procedure Baseload Capital Sweden AB (publ) 
Norrlandsgatan 23 
111 43 Stockholm  
 
By email:  

E-mail: voting.sweden@nordictrustee.com  

6. Role of the Agent 

The role of the Agent under this Written Procedure is solely mechanical and 
administrative in nature. The information set out herein is presented to the Bondholders 
without any evaluation, advice or recommendations from the Agent whatsoever. The 
Agent is not an advisor to any party and has not reviewed or assessed the information set 
out herein from a legal or commercial perspective of the Bondholders and the Agent 
expressly disclaims any liability whatsoever related to the content of this Notice (or the 
effect(s) of the Requests, should it be adopted). The Bondholders are recommended to 
seek legal advice in order to independently evaluate whether the Requests (and their 
effect(s), should they be adopted) are acceptable or not.  

Further to the above and as set out in the Terms and Conditions, the Agent may assume 
that any documentation and other evidence delivered to it or to be entered into by it in 
relation to the Written Procedure is accurate, legally valid, correct and complete and the 
Agent does not have to verify the contents of such documentation or evidence.  

7. Further information 

For questions regarding the Requests, please contact the Issuer at 
johan.edin@baseloadcap.com or +46 764 666 921. Management will be available for 
meetings and Q&A with investors on request. 

For questions to the Agent regarding the administration of the Written Procedure, please 
contact the Agent at voting.sweden@nordictrustee.com or +46 8 783 79 00. 

_____________________________ 

Stockholm, 17 February 2020 

NORDIC TRUSTEE & AGENCY AB (PUBL) 

as Agent 

at the request of Baseload Capital Sweden AB (publ) 
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Enclosed: 

Schedule 1 Voting Form 

Schedule 2 Power of Attorney 

Schedule 3 Mark up of amendments relating to Request 1 

Schedule 4 Mark up of amendments relating to Request 2 

Schedule 5 Mark up of amendments relating to the Requests 

 



 

VOTING FORM 
Schedule 1 

 
For the Written Procedure in Baseload Capital Sweden AB (publ) - SEK 500,000,000 Senior Secured 
Floating Rate Green Bonds 2019/2023 ISIN: SE0011923267 

 
The undersigned Bondholder or authorised person/entity (the “Voting Person”), votes either For or 
Against the Request 1 and Request 2, respectively, by marking the applicable box below.  
NOTE: Request 1 and Request 2 must be voted for separately, i.e., two (2) votes are required.  
 
NOTE: If you are not registered in the debt register with the CSD (Sw. skuldbok (direktregistrerade)) as a direct 

registered owner (Sw. direktregistrerad ägare) or as an authorised nominee (Sw. förvaltare), you cannot submit 

this Voting Form without enclosing an executed Power of Attorney, see Schedule 2 to the Notice.  

 
Name of the Voting Person: 

 
__________________________________ 

     
          
Capacity of the Voting Person:   Bondholder:                  1   authorised person:                2 

          

� For Request 1 

� For Request 2    

� Against Request 1 

� Against Request 2 

Voting Person’s reg.no/id.no:  
  

__________________________________ 

 
Securities Account number at Euroclear Sweden:     
(if applicable) 
 

 
__________________________________ 

Name and Securities Account number of authorised 
nominee (Sw. förvaltare): (if applicable) 
 

__________________________________ 

Nominal Amount voted for (in SEK):  __________________________________ 
 

  
Telephone number, email address and contact person: 
 
_____________________________________________________________________   
 
 
_________________________    ________________________ 
Name of authorised signatory:3  Place, date 

 
                                                      
1 When voting in this capacity, no further evidence is required.  
2 When voting in this capacity, the Voting Person must also enclose Power of Attorney (Schedule 2) from the Bondholder or other proof of 
authorisation showing the number of votes held on the Record Date.  
3 If the undersigned is not a Bondholder according the Terms and Condition and has marked the box ”authorised person”, the undersigned – 
by signing this document – confirms that the Bondholder has been instructed to refrain from voting for the number of votes cast with this 
Voting Form.   



 

POWER OF ATTORNEY 
Schedule 2 

 
For the Written Procedure in Baseload Capital Sweden AB (publ) - SEK 500,000,000 Senior Secured 
Floating Rate Green Bonds 2019/2023 ISIN: SE0011923267 
 
NOTE: This Power of Attorney and authorisation document shall be filled out if the Voting Person is not 

registered as Bondholder (as defined in the Terms and Conditions) in the debt register (Sw. skuldbok 

(direktregistrerade)), held with the CSD. If the Voting Person’s Bonds are held through several intermediaries, 

the Voting Person will need to obtain a Power of Attorney from the Bondholder (as defined in the Terms and 

Conditions), or otherwise obtain a coherent chain of powers of attorney starting with the Bondholder. 

 

 
Name of person/entity that is given authorisation (Sw. befullmäktigad) to vote as per the Record Date: 
 
_______________________________________________________________________________ 
 
Nominal Amount (in SEK) the person/entity is authorised to vote for as per the Record Date: 
  
_______________________________________________________________________________ 
 
Name of the Bondholder or other intermediary giving the authorisation (Sw. fullmaktsgivaren):  
 
_______________________________________________________________________________ 
 
 
We hereby confirm that the person/entity specified above (Sw. befullmäktigad) has the right to vote 
for the Nominal Amount set out above.  

We represent an aggregate Nominal Amount of: SEK ______________________  

We are: 

� Registered as Bondholder on the Securities Account 

� Other intermediary and holds the Bonds through (specify below): 

____________________________________________________ 
 

Place, date: ________________________ 

 
_________________________________________ 
Name of authorised signatory of Bondholder/other intermediary (Sw. fullmaktsgivaren)  



MARK UP OF AMENDMENTS RELATING TO REQUEST 1 
Schedule 3 

  



ϲ 

 

Η Η ŵĞĂŶƐ ƚŚĞ /ƐƐƵĞƌΖƐ ĨƌĂŵĞǁŽƌŬ ĨŽƌ ŐƌĞĞŶ ďŽŶĚƐ ĨƌŽŵ ƚŝŵĞ ƚŽ 
ƚŝŵĞ͘ 

Η Η ŵĞĂŶƐ ƚŚĞ /ƐƐƵĞƌ ĂŶĚ ĞĂĐŚ ŽĨ ŝƚƐ ^ƵďƐŝĚŝĂƌŝĞƐ ĨƌŽŵ ƚŝŵĞ ƚŽ ƚŝŵĞ͕ ĂŶĚ Η
Η ŵĞĂŶƐ ĂŶǇ ŽĨ ƚŚĞŵ͘ 

Η Η ŵĞĂŶƐ ƚŚĞ ŐƵĂƌĂŶƚĞĞ ĂŶĚ ĂĚŚĞƌĞŶĐĞ 
ĂŐƌĞĞŵĞŶƚ ƉƵƌƐƵĂŶƚ ƚŽ ǁŚŝĐŚ͕ ƐƵďũĞĐƚ ƚŽ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ ;ŝĨ ĂŶǇͿ͕ ƚŚĞ 
'ƵĂƌĂŶƚŽƌƐ ƐŚĂůů͕ ĂŵŽŶŐƐƚ ŽƚŚĞƌ͕ ;ŝͿ ŝƌƌĞǀŽĐĂďůǇ ĂŶĚ ƵŶĐŽŶĚŝƚŝŽŶĂůůǇ͕ ũŽŝŶƚůǇ ĂŶĚ 
ƐĞǀĞƌĂůůǇ͕ ĂƐ ƉƌŝŶĐŝƉĂů ŽďůŝŐŽƌ ;^ǁ͘ Ϳ ŐƵĂƌĂŶƚĞĞ Ăůů ĂŵŽƵŶƚƐ ŽƵƚƐƚĂŶĚŝŶŐ 
ƵŶĚĞƌ ƚŚĞ ^ĞŶŝŽƌ &ŝŶĂŶĐĞ �ŽĐƵŵĞŶƚƐ͕ ŝŶĐůƵĚŝŶŐ ďƵƚ ŶŽƚ ůŝŵŝƚĞĚ ƚŽ ƚŚĞ �ŽŶĚƐ͕ ƉůƵƐ 
ĂĐĐƌƵĞĚ ŝŶƚĞƌĞƐƚƐ ĂŶĚ ĞǆƉĞŶƐĞƐ͕ ;ŝŝͿ ĂŐƌĞĞ ƚŽ ƐƵďŽƌĚŝŶĂƚĞ Ăůů ƐƵďƌŽŐĂƚŝŽŶ ĐůĂŝŵƐ͕ ĂŶĚ ;ŝŝŝͿ 
ƵŶĚĞƌƚĂŬĞ ƚŽ ĂĚŚĞƌĞ ƚŽ ƚŚĞ ƚĞƌŵƐ ŽĨ ƚŚĞ ^ĞŶŝŽƌ &ŝŶĂŶĐĞ �ŽĐƵŵĞŶƚƐ͘ 

ŵĞĂŶƐ ƚŚĞ ŐƵĂƌĂŶƚĞĞƐ ƉƌŽǀŝĚĞĚ ďǇ ƚŚĞ 'ƵĂƌĂŶƚŽƌƐ ƵŶĚĞƌ ƚŚĞ 'ƵĂƌĂŶƚĞĞ 
ĂŶĚ �ĚŚĞƌĞŶĐĞ �ŐƌĞĞŵĞŶƚ͘ 

 ŵĞĂŶƐ ƚŚĞ WĂƌĞŶƚ͕ ƚŚĞ :ĂƉĂŶĞƐĞ ,ŽůĚĐŽ ĂŶĚ ĂŶǇ WƌŽũĞĐƚ ,ŽůĚĐŽ ;ŽƚŚĞƌ 
ƚŚĂŶ ƚŚĞ dĂŝǁĂŶĞƐĞ ,ŽůĚĐŽͿ͕ ǁŚŝĐŚ ĨŽƌ ƚŚĞ ĂǀŽŝĚĂŶĐĞ ŽĨ ĚŽƵďƚ ƐŚĂůů ŶŽƚ ŝŶĐůƵĚĞ ĂŶǇ 
ĞŶƚŝƚǇ ĂůƌĞĂĚǇ ŝŶĐŽƌƉŽƌĂƚĞĚ ŝŶ /ĐĞůĂŶĚ Žƌ ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ ŽĨ �ŵĞƌŝĐĂ ƉƌŝŽƌ ƚŽ ƚŚĞ &ŝƌƐƚ 
/ƐƐƵĞ �ĂƚĞ͕ ƚŽ ƚŚĞ ĞǆƚĞŶƚ ƚŚĂƚ ŐƌĂŶƚŝŶŐ ŽĨ Ă ŐƵĂƌĂŶƚĞĞ ŝƐ ƉĞƌŵŝƚƚĞĚ ƵŶĚĞƌ ůĂǁƐ ĂƉƉůŝĐĂďůĞ 
ƚŽ ƐƵĐŚ ^ƵďƐŝĚŝĂƌǇ͘ 

Η Η ŚĂƐ ƚŚĞ ŵĞĂŶŝŶŐ ŐŝǀĞŶ ƚŚĞƌĞƚŽ ŝŶ ;ŝͿ ƉƌŝŽƌ ƚŽ ƚŚĞ ĞŶƚĞƌŝŶŐ ŝŶƚŽ ŽĨ 
ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͕ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ dĞƌŵ ^ŚĞĞƚ͕ ĂŶĚ ;ŝŝͿ ĂĨƚĞƌ ƚŚĞ ĞŶƚĞƌŝŶŐ 
ŝŶƚŽ ŽĨ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͕ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͘

Η Η ŵĞĂŶƐ ĞĂĐŚ ŽĨ ƚŚĞ EĞǁ �Ğďƚ /ŶĐƵƌƌĞŶĐĞ dĞƐƚ ĂŶĚ ƚŚĞ WƌŽũĞĐƚ �ŶƚŝƚǇ 
/ŶĚĞďƚĞĚŶĞƐƐ /ŶĐƵƌƌĞŶĐĞ dĞƐƚ ;ĂƐ ĂƉƉůŝĐĂďůĞͿ͘ 

Η Η ŵĞĂŶƐ ƚŚĞ ŝƐƐƵĂŶĐĞ ŽĨ ƚŚĞ /ŶŝƚŝĂů �ŽŶĚƐ͘

Η Η ŵĞĂŶƐ ƚŚĞ �ŽŶĚƐ ŝƐƐƵĞĚ ŽŶ ƚŚĞ &ŝƌƐƚ /ƐƐƵĞ �ĂƚĞ͘ 

Η Η ŵĞĂŶƐ ^ŚŝŬĂ WŽǁĞƌ >>�͕ ĐŽƌƉŽƌĂƚĞ ŝĚĞŶƚŝƚǇ ŶŽ͘ ϬϭϬϰͲ
ϬϯͲϬϮϬϴϳϬ ĂŶĚ <ŝƚƐƵŶĞ WŽǁĞƌ >>�͕ ĐŽƌƉŽƌĂƚĞ ŝĚĞŶƚŝƚǇ ŶŽ͘ ϬϭϬϰͲϬϯͲϬϮϬϴϲϵ͕ ďŽƚŚ ďĞŝŶŐ 
WƌŽũĞĐƚ �ŶƚŝƚŝĞƐ ŝŶĐŽƌƉŽƌĂƚĞĚ ŝŶ :ĂƉĂŶ͘

Η Η ŵĞĂŶƐ͕ ŝŶ ƌĞƐƉĞĐƚ ŽĨ Ă ƌĞůĞǀĂŶƚ WĞƌƐŽŶ͕ ƚŚĂƚ ŝƚ ŝƐ ĚĞĞŵĞĚ ƚŽ ďĞ ŝŶƐŽůǀĞŶƚ͕ 
ǁŝƚŚŝŶ ƚŚĞ ŵĞĂŶŝŶŐ ŽĨ �ŚĂƉƚĞƌ Ϯ͕ ^ĞĐƚŝŽŶƐ ϳͲϵ ŽĨ ƚŚĞ ^ǁĞĚŝƐŚ �ĂŶŬƌƵƉƚĐǇ �Đƚ ;^ǁ͘ 

Ϳ ;Žƌ ŝƚƐ ĞƋƵŝǀĂůĞŶƚ ŝŶ ĂŶǇ ŽƚŚĞƌ ƌĞůĞǀĂŶƚ ũƵƌŝƐĚŝĐƚŝŽŶͿ͕ ĂĚŵŝƚƐ 
ŝŶĂďŝůŝƚǇ ƚŽ ƉĂǇ ŝƚƐ ĚĞďƚƐ ĂƐ ƚŚĞǇ ĨĂůů ĚƵĞ͕ ƐƵƐƉĞŶĚƐ ŵĂŬŝŶŐ ƉĂǇŵĞŶƚƐ ŽŶ ĂŶǇ ŽĨ ŝƚƐ ĚĞďƚƐ 
Žƌ ďǇ ƌĞĂƐŽŶ ŽĨ ĂĐƚƵĂů ĨŝŶĂŶĐŝĂů ĚŝĨĨŝĐƵůƚŝĞƐ ĐŽŵŵĞŶĐĞƐ ŶĞŐŽƚŝĂƚŝŽŶƐ ǁŝƚŚ ŝƚƐ ĐƌĞĚŝƚŽƌƐ 
ǁŝƚŚ Ă ǀŝĞǁ ƚŽ ƌĞƐĐŚĞĚƵůŝŶŐ ĂŶǇ ŽĨ ŝƚƐ ŝŶĚĞďƚĞĚŶĞƐƐ ;ŝŶĐůƵĚŝŶŐ ĐŽŵƉĂŶǇ ƌĞŽƌŐĂŶŝƐĂƚŝŽŶ 
ƵŶĚĞƌ ƚŚĞ ^ǁĞĚŝƐŚ �ŽŵƉĂŶǇ ZĞŽƌŐĂŶŝƐĂƚŝŽŶ �Đƚ ;^ǁ͘ 

Ϳ ;Žƌ ŝƚƐ ĞƋƵŝǀĂůĞŶƚ ŝŶ ĂŶǇ ŽƚŚĞƌ ũƵƌŝƐĚŝĐƚŝŽŶͿͿ Žƌ ŝƐ ƐƵďũĞĐƚ ƚŽ 
ŝŶǀŽůƵŶƚĂƌǇ ǁŝŶĚŝŶŐͲƵƉ͕ ĚŝƐƐŽůƵƚŝŽŶ Žƌ ůŝƋƵŝĚĂƚŝŽŶ͘ 

Η Η ŵĞĂŶƐ ƚŚĞ ŝŶƚĞƌĐƌĞĚŝƚŽƌ ĂŐƌĞĞŵĞŶƚ ƚŽ ďĞ ĞŶƚĞƌĞĚ ŝŶƚŽ 
ďĞƚǁĞĞŶ͕ ĂŵŽŶŐƐƚ ŽƚŚĞƌ͕ ƚŚĞ /ƐƐƵĞƌ͕ ƚŚĞ ^ƵƉĞƌ ^ĞŶŝŽƌ Z�& �ƌĞĚŝƚŽƌ͕ ĂŶǇ ŚĞĚŐĞ 
ĐŽƵŶƚĞƌƉĂƌƚǇ͕ ƚŚĞ �ŐĞŶƚ ;ƌĞƉƌĞƐĞŶƚŝŶŐ ƚŚĞ �ŽŶĚŚŽůĚĞƌƐͿ͕ ĂŶǇ ƉƌŽǀŝĚĞƌƐ ŽĨ ƐƵĐŚ EĞǁ 



ϭϬ 

 

;ŝͿ ŝƐ ŝŶĐƵƌƌĞĚ ĂƐ Ă ƌĞƐƵůƚ ŽĨ Ă ^ƵďƐĞƋƵĞŶƚ �ŽŶĚ /ƐƐƵĞ͖ Žƌ 

;ŝŝͿ ƌĂŶŬƐ ǁŝƚŚ ƚŚĞ ŽďůŝŐĂƚŝŽŶƐ ŽĨ ƚŚĞ /ƐƐƵĞƌ ƵŶĚĞƌ ƚŚĞ &ŝŶĂŶĐĞ 
�ŽĐƵŵĞŶƚƐ ĂŶĚ ŚĂƐ Ă ĨŝŶĂů ŵĂƚƵƌŝƚǇ ĚĂƚĞ Žƌ͕ ǁŚĞŶ ĂƉƉůŝĐĂďůĞ͕ ĞĂƌůǇ 
ƌĞĚĞŵƉƚŝŽŶ ĚĂƚĞƐ Žƌ ŝŶƐƚĂůŵĞŶƚ ĚĂƚĞƐ ǁŚŝĐŚ ŽĐĐƵƌ ŽŶ Žƌ ĂĨƚĞƌ ƚŚĞ &ŝŶĂů 
DĂƚƵƌŝƚǇ �ĂƚĞ͖ Žƌ 

;ŝŝŝͿ ŝƐ ƐƵďŽƌĚŝŶĂƚĞĚ ƚŽ ƚŚĞ ŽďůŝŐĂƚŝŽŶƐ ŽĨ ƚŚĞ /ƐƐƵĞƌ ƵŶĚĞƌ ƚŚĞ &ŝŶĂŶĐĞ 
�ŽĐƵŵĞŶƚƐ ĂŶĚ ŚĂƐ Ă ĨŝŶĂů ŵĂƚƵƌŝƚǇ ĚĂƚĞ Žƌ͕ ǁŚĞŶ ĂƉƉůŝĐĂďůĞ͕ ĞĂƌůǇ 
ƌĞĚĞŵƉƚŝŽŶ ĚĂƚĞƐ Žƌ ŝŶƐƚĂůŵĞŶƚ ĚĂƚĞƐ ǁŚŝĐŚ ŽĐĐƵƌ ĂĨƚĞƌ ƚŚĞ &ŝŶĂů 
DĂƚƵƌŝƚǇ �ĂƚĞ͖ 

;ŚͿ WƌŽũĞĐƚ �ŶƚŝƚǇ /ŶĚĞďƚĞĚŶĞƐƐ ŝŶĐƵƌƌĞĚ ďǇ Ă WƌŽũĞĐƚ �ŶƚŝƚǇ͕ ĂŶĚ ŶŽƚ ŽƚŚĞƌǁŝƐĞ 
ƉĞƌŵŝƚƚĞĚ ŚĞƌĞƵŶĚĞƌ͕ ŝĨ ƚŚĞ WƌŽũĞĐƚ �ŶƚŝƚǇ /ŶĚĞďƚĞĚŶĞƐƐ /ŶĐƵƌƌĞŶĐĞ dĞƐƚ ŝƐ ŵĞƚ 
ƚĞƐƚĞĚ  ŝŶĐůƵĚŝŶŐ ƐƵĐŚ ŝŶĐƵƌƌĞŶĐĞ͖ 

;ŝͿ ŝŶĐƵƌƌĞĚ ƵŶĚĞƌ �ĚǀĂŶĐĞ WƵƌĐŚĂƐĞ �ŐƌĞĞŵĞŶƚƐ͖ 

;ũͿ ŝŶĐƵƌƌĞĚ ƵŶĚĞƌ ĂŶǇ ƉĞŶƐŝŽŶ ĂŶĚ ƚĂǆ ůŝĂďŝůŝƚŝĞƐ ŝŶ ƚŚĞ ŽƌĚŝŶĂƌǇ ĐŽƵƌƐĞ ŽĨ ďƵƐŝŶĞƐƐ 
ďǇ ĂŶǇ 'ƌŽƵƉ �ŽŵƉĂŶǇ͖  

;ŬͿ ĂƌŝƐŝŶŐ ƵŶĚĞƌ ĂŶǇ ĐŽƵŶƚĞƌͲŝŶĚĞŵŶŝƚǇ ŽďůŝŐĂƚŝŽŶ ŝŶ ƌĞƐƉĞĐƚ ŽĨ Ă ŐƵĂƌĂŶƚĞĞ͕ ďŽŶĚ͕ 
ƐƚĂŶĚďǇ Žƌ ĚŽĐƵŵĞŶƚĂƌǇ ůĞƚƚĞƌ ŽĨ ĐƌĞĚŝƚ Žƌ ĂŶǇ ŽƚŚĞƌ ŝŶƐƚƌƵŵĞŶƚ ŝƐƐƵĞĚ ďǇ Ă 
ďĂŶŬ Žƌ ĨŝŶĂŶĐŝĂů ŝŶƐƚŝƚƵƚŝŽŶ ŝŶ ƌĞƐƉĞĐƚ ŽĨ ĂŶ ƵŶĚĞƌůǇŝŶŐ ůŝĂďŝůŝƚǇ ŝŶ ƚŚĞ ŽƌĚŝŶĂƌǇ 
ĐŽƵƌƐĞ ŽĨ ďƵƐŝŶĞƐƐ ŽĨ Ă 'ƌŽƵƉ �ŽŵƉĂŶǇ͖ 

;ůͿ ŝŶĐƵƌƌĞĚ ŝŶ ĐŽŶŶĞĐƚŝŽŶ ǁŝƚŚ ƚŚĞ ƌĞĚĞŵƉƚŝŽŶ ŽĨ ƚŚĞ �ŽŶĚƐ ŝŶ ŽƌĚĞƌ ƚŽ ĨƵůůǇ 
ƌĞĨŝŶĂŶĐĞ ƚŚĞ �ŽŶĚƐ ĂŶĚ ƉƌŽǀŝĚĞĚ ĨƵƌƚŚĞƌ ƚŚĂƚ ƐƵĐŚ &ŝŶĂŶĐŝĂů /ŶĚĞďƚĞĚŶĞƐƐ ŝƐ 
ƐƵďũĞĐƚ ƚŽ ĂŶ ĞƐĐƌŽǁ ĂƌƌĂŶŐĞŵĞŶƚ ƵƉ ƵŶƚŝů ƚŚĞ ƌĞĚĞŵƉƚŝŽŶ ŽĨ ƚŚĞ �ŽŶĚƐ ;ƚĂŬŝŶŐ 
ƚŚĞ �^� ZĞŐƵůĂƚŝŽŶƐ ŝŶƚŽ ĂĐĐŽƵŶƚͿ͕ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ƐĞĐƵƌŝŶŐ͕ ͕ ƚŚĞ 
ƌĞĚĞŵƉƚŝŽŶ ŽĨ ƚŚĞ �ŽŶĚƐ͖  

;ŵͿ ŝŶĐƵƌƌĞĚ ďǇ Ă 'ƵĂƌĂŶƚŽƌ Žƌ ďǇ ƚŚĞ dĂŝǁĂŶĞƐĞ ,ŽůĚĐŽ ĨƌŽŵ ƚŚĞ /ƐƐƵĞƌ ĂŶĚ ĂŶǇ 
WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚƐ͖  

;ŶͿ ŝŶĐƵƌƌĞĚ ďǇ ƚŚĞ /ƐƐƵĞƌ Žƌ ͕ Ă 'ƵĂƌĂŶƚŽƌ Žƌ ďǇ ƚŚĞ dĂŝǁĂŶĞƐĞ ,ŽůĚĐŽ ĨƌŽŵ ĂŶǇ 
WƌŽũĞĐƚ �ŶƚŝƚǇ ƉƌŽǀŝĚĞĚ ƚŚĂƚ ĂŶǇ ƐƵĐŚ &ŝŶĂŶĐŝĂů /ŶĚĞďƚĞĚŶĞƐƐ ƐŚĂůů ďĞ ŽĨĨƐĞƚ 
ĂŐĂŝŶƐƚ ĚŝǀŝĚĞŶĚƐ ĨƌŽŵ ƐƵĐŚ WƌŽũĞĐƚ �ŶƚŝƚǇ ĂƐ ƐŽŽŶ ĂƐ ƉƌĂĐƚŝĐĂďůǇ ƉŽƐƐŝďůĞ͖ 

;ŽͿ ŝŶĐƵƌƌĞĚ ƵŶĚĞƌ ĂŶǇ WƌŽũĞĐƚ >ŽĂŶ͖ ĂŶĚ 

;ƉͿ ŶŽƚ ĐŽǀĞƌĞĚ ƵŶĚĞƌ ƉĂƌĂŐƌĂƉŚƐ ;ĂͿͲ;ŽͿ ĂďŽǀĞ ŝŶ ĂŶ ĂŐŐƌĞŐĂƚĞ ŵĂǆŝŵƵŵ ĂŵŽƵŶƚ 
ŽĨ ^�< ϭϱ͕ϬϬϬ͕ϬϬϬ͘ 

Η Η ŵĞĂŶƐ ĂŶǇ ^ĞĐƵƌŝƚǇ͗  

;ĂͿ ƉƌŽǀŝĚĞĚ ƵŶĚĞƌ ƚŚĞ &ŝŶĂŶĐĞ �ŽĐƵŵĞŶƚƐ ĂŶĚ ŽƚŚĞƌǁŝƐĞ ƉĞƌŵŝƚƚĞĚ ƉƵƌƐƵĂŶƚ ƚŽ 
ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ ;ŝĨ ĂŶǇͿ͖ 

;ďͿ ĂƌŝƐŝŶŐ ďǇ ŽƉĞƌĂƚŝŽŶ ŽĨ ůĂǁ Žƌ ŝŶ ƚŚĞ ŽƌĚŝŶĂƌǇ ĐŽƵƌƐĞ ŽĨ ďƵƐŝŶĞƐƐ ;ŝŶĐůƵĚŝŶŐ 
ĐŽůůĂƚĞƌĂů Žƌ ƌĞƚĞŶƚŝŽŶ ŽĨ ƚŝƚůĞ ĂƌƌĂŶŐĞŵĞŶƚƐ ŝŶ ĐŽŶŶĞĐƚŝŽŶ ǁŝƚŚ �ĚǀĂŶĐĞ 
WƵƌĐŚĂƐĞ �ŐƌĞĞŵĞŶƚƐ ďƵƚ͕ ĨŽƌ ƚŚĞ ĂǀŽŝĚĂŶĐĞ ŽĨ ĚŽƵďƚ͕ ŶŽƚ ŝŶĐůƵĚŝŶŐ ŐƵĂƌĂŶƚĞĞƐ 
Žƌ ƐĞĐƵƌŝƚǇ ŝŶ ƌĞƐƉĞĐƚ ŽĨ ĂŶǇ ŵŽŶŝĞƐ ďŽƌƌŽǁĞĚ Žƌ ƌĂŝƐĞĚͿ͖  

;ĐͿ ĂƌŝƐŝŶŐ ƵŶĚĞƌ ĂŶǇ ŶĞƚƚŝŶŐ Žƌ ƐĞƚ ŽĨĨ ĂƌƌĂŶŐĞŵĞŶƚƐ ƵŶĚĞƌ ĨŝŶĂŶĐŝĂů ĚĞƌŝǀĂƚŝǀĞƐ 
ƚƌĂŶƐĂĐƚŝŽŶƐ Žƌ ďĂŶŬ ĂĐĐŽƵŶƚ ĂƌƌĂŶŐĞŵĞŶƚƐ͕ ŝŶĐůƵĚŝŶŐ ĂŶǇ ŐƌŽƵƉ ĐĂƐŚ ƉŽŽů 
ĂƌƌĂŶŐĞŵĞŶƚƐ͖ 



ϭϯ 

 

Η Η ŵĞĂŶƐ ƚŚĞ :ĂƉĂŶĞƐĞ ,ŽůĚĐŽ ĂŶĚ ĂŶǇ ŽƚŚĞƌ ĞŶƚŝƚǇ ǁŚŝĐŚ ŝƐ ǁŚŽůůǇ 
ŽǁŶĞĚ ƚŽ Ăƚ ůĞĂƐƚ ƐĞǀĞŶƚǇ ;ϳϬͿ ƉĞƌ ĐĞŶƚ͘ ďǇ ƚŚĞ /ƐƐƵĞƌ ĂŶĚ ŝŶĐŽƌƉŽƌĂƚĞĚ ;Žƌ ĂĐƋƵŝƌĞĚ ĂƐ 
ĂŶ ŽĨĨ ƚŚĞ ƐŚĞůĨ ĐŽŵƉĂŶǇͿ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ŵĂŬŝŶŐ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚƐ͘  

Η Η ŵĞĂŶƐ Ă WƌŽũĞĐƚ >ŽĂŶ �ŶƚŝƚǇ /ŶǀĞƐƚŵĞŶƚ͕ ƚŚĞ ŐƌĂŶƚŝŶŐ ŽĨ WƌŽũĞĐƚ 
>ŽĂŶƐ͕ Ă WƌŽũĞĐƚ �ƋƵŝƚǇ /ŶǀĞƐƚŵĞŶƚ Žƌ Ă WƌŽũĞĐƚ DŝŶŽƌŝƚǇ �ƋƵŝƚǇ /ŶǀĞƐƚŵĞŶƚ͘ 

Η Η ŵĞĂŶƐ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ Ă WƌŽũĞĐƚ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ĂŵŽƵŶƚ 
ŝŶǀĞƐƚĞĚ ďǇ ƚŚĞ /ƐƐƵĞƌ ;Žƌ ĂŶǇ WƌŽũĞĐƚ ,ŽůĚĐŽͿ ďǇ ǁĂǇ ŽĨ WƌŽũĞĐƚ DŝŶŽƌŝƚǇ �ƋƵŝƚǇ 
/ŶǀĞƐƚŵĞŶƚƐ͕ WƌŽũĞĐƚ �ƋƵŝƚǇ /ŶǀĞƐƚŵĞŶƚƐ Žƌ WƌŽũĞĐƚ >ŽĂŶƐ͘ 

Η Η ŵĞĂŶƐ Ă ĐĞƌƚŝĨŝĐĂƚĞ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ Ă WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ 
ǁŚĞƌĞ ĚƵůǇ ĂƵƚŚŽƌŝƐĞĚ ƐŝŐŶĂƚŽƌŝĞƐ ŽĨ ƚŚĞ /ƐƐƵĞƌ ŚĂƐ ĐŽŶĨŝƌŵĞĚ ;ŝͿ ƚŚĂƚ ƚŚĞ ƌĞůĞǀĂŶƚ 
WƌŽũĞĐƚ ŝƐ ĂŶ �ůŝŐŝďůĞ WƌŽũĞĐƚ͕ ;ŝŝͿ ƚŚĂƚ ƚŚĞ ŵĂŝŶ ƚĞƌŵƐ ŽĨ ƚŚĞ ƉŽǁĞƌ ƉƵƌĐŚĂƐĞ ĂŐƌĞĞŵĞŶƚ 
;ďĞŝŶŐ ƚŚĞ ƉƌŝĐĞ ĂŶĚ ƚĞŶŽƌͿ ŚĂƐ ďĞĞŶ ĂŐƌĞĞĚ Žƌ ŽƚŚĞƌǁŝƐĞ ĚĞƚĞƌŵŝŶĞĚ͕ ;ŝŝŝͿ ƚŚĂƚ ƚŚĞ ůĂŶĚ 
ůĞĂƐĞ ĂŐƌĞĞŵĞŶƚ ŚĂƐ ďĞĞŶ ĚƵůǇ ĞǆĞĐƵƚĞĚ ;ŝǀͿ ƚŚĞ ŶĂŵĞ ŽĨ ƚŚĞ ĐŽƵŶƚĞƌƉĂƌƚŝĞƐ ƵŶĚĞƌ ƚŚĞ 
ƉŽǁĞƌ ƉƵƌĐŚĂƐĞ ĂŐƌĞĞŵĞŶƚ ĂŶĚ ƚŚĞ ůĂŶĚ ůĞĂƐĞ ĂŐƌĞĞŵĞŶƚ͕ ;ǀͿ ƚŚĞ ĂŵŽƵŶƚ ŽĨ ĂŶĚ ƚǇƉĞ 
ŽĨ ƚŚĞ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ ;ŝŶĐůƵĚŝŶŐ Ă ůŝƐƚ ŽĨ ĂŶǇ ƉƌŽũĞĐƚ ĐŽƐƚƐ ĞǆĐĞĞĚŝŶŐ ^�< ϭ͕ϬϬϬ͕ϬϬϬ 
ƚŚĂƚ ǁŝůů ďĞ ƉĂŝĚ ǁŝƚŚ ƚŚĞ ƉƌŽĐĞĞĚƐ ĚŝƐďƵƌƐĞĚ ƉƵƌƐƵĂŶƚ ƚŽ ƚŚĞ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ 
�ĞƌƚŝĨŝĐĂƚĞ ĂŶĚ ƚŚĞ ĚƵĞ ĚĂƚĞ ĨŽƌ ƐƵĐŚ ƉĂǇŵĞŶƚƐͿ͕ ;ǀŝͿ ƚŚĞ ďƵĚŐĞƚ ĨŽƌ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ 
;Žƌ Ă ƌĞǀŝƐĞĚ ďƵĚŐĞƚ ŝĨ Ă ďƵĚŐĞƚ ŚĂƐ ĂůƌĞĂĚǇ ďĞĞŶ ĐŝƌĐƵůĂƚĞĚ ĨŽƌ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚͿ 
ŝŶĐůƵĚŝŶŐ Ă ĐŽŶĨŝƌŵĂƚŝŽŶ ƚŚĂƚ ƚŚĞ ĞƐƚŝŵĂƚĞĚ ŝŶƚĞƌŶĂů ƌĂƚĞ ŽĨ ƌĞƚƵƌŶ ĨŽƌ ƚŚĞ ƌĞůĞǀĂŶƚ 
ƉƌŽũĞĐƚ ŝƐ ĞƋƵĂů ƚŽ Žƌ ĞǆĐĞĞĚƐ ϭϬ ƉĞƌ ĐĞŶƚ͕͘ ;ǀŝŝͿ ƚŚĞ ƚŝŵĞ ƉůĂŶ ĨŽƌ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ 
ĂŶĚ ;ǀŝŝŝͿ Ă ďƌŝĞĨ ĚĞƐĐƌŝƉƚŝŽŶ ŽĨ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ͘ dŚĞ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ �ĞƌƚŝĨŝĐĂƚĞ 
ƐŚĂůů ŝŶĐůƵĚĞ Ă ĨƵŶĚƐ ĨůŽǁ ƐƚĂƚĞŵĞŶƚ ĞǀŝĚĞŶĐŝŶŐ ƚŚĞ ƌĞĐŝƉŝĞŶƚ;ƐͿ ŽĨ ƚŚĞ WƌŽũĞĐƚ 
/ŶǀĞƐƚŵĞŶƚ͘ 

Η Η ŵĞĂŶƐ ;ŝͿ Ă ůŽĂŶ ŐƌĂŶƚĞĚ ďǇ Ă WƌŽũĞĐƚ >ŽĂŶ �ŶƚŝƚǇ ƚŽ Ă WƌŽũĞĐƚ �ŶƚŝƚǇ ;ŽƚŚĞƌ 
ƚŚĂŶ ĂŶǇ WƌŽũĞĐƚ �ŶƚŝƚǇ ŝŶƚŽ ǁŚŝĐŚ Ă WƌŽũĞĐƚ �ƋƵŝƚǇ /ŶǀĞƐƚŵĞŶƚ ŚĂƐ ďĞĞŶ ŵĂĚĞͿ Žƌ ;ŝŝͿ Ă 
ůŽĂŶ ŐƌĂŶƚĞĚ ďǇ ƚŚĞ /ƐƐƵĞƌ Žƌ Ă WƌŽũĞĐƚ ,ŽůĚĐŽ ƚŽ Ă WƌŽũĞĐƚ �ŶƚŝƚǇ ŝŶƚŽ ǁŚŝĐŚ Ă WƌŽũĞĐƚ 
�ƋƵŝƚǇ /ŶǀĞƐƚŵĞŶƚ ŚĂƐ ďĞĞŶ ŵĂĚĞ͘ 

Η Η ŵĞĂŶƐ ĂŶ ĞŶƚŝƚǇ ŚĞůĚ ďǇ ƚŚĞ /ƐƐƵĞƌ ĂŶĚ ĂŶǇ WƌŽũĞĐƚ �ŽͲ/ŶǀĞƐƚŽƌ ŝŶ 
ǁŚŝĐŚ ƐƵĐŚ WƌŽũĞĐƚ �ŽͲ/ŶǀĞƐƚŽƌ ŝƐ ƚŚĞ ĐŽŶƚƌŽůůŝŶŐ ƉĂƌƚǇ ĂŶĚ ƚŚĞ /ƐƐƵĞƌ ŚĂƐ ŝŶǀĞƐƚĞĚ ŝŶ 
ƉƌĞĨĞƌĞŶĐĞ ƐŚĂƌĞƐ ǁŝƚŚ ƚŚĞ ƐĂŵĞ ĞĐŽŶŽŵŝĐ ƚĞƌŵƐ ĂƐ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ >ŽĂŶ ŐƌĂŶƚĞĚ 
ďǇ ƐƵĐŚ WƌŽũĞĐƚ >ŽĂŶ �ŶƚŝƚǇ͘ 

Η Η ŵĞĂŶƐ ĂŶ ĞƋƵŝƚǇ ŝŶǀĞƐƚŵĞŶƚ ŵĂĚĞ ďǇ ƚŚĞ /ƐƐƵĞƌ Žƌ Ă 
WƌŽũĞĐƚ ,ŽůĚĐŽ ŝŶ Ă WƌŽũĞĐƚ >ŽĂŶ �ŶƚŝƚǇ͘ 

Η Η ŵĞĂŶƐ ĂŶǇ ƐŚĂƌĞŚŽůĚĞƌ ĂŐƌĞĞŵĞŶƚ ĞŶƚĞƌĞĚ ŝŶƚŽ 
ŝŶ ƌĞůĂƚŝŽŶ ƚŽ ĂŶǇ WƌŽũĞĐƚ >ŽĂŶ �ŶƚŝƚǇ ǁŚĞƌĞ ƚŚĞ /ƐƐƵĞƌ Žƌ Ă WƌŽũĞĐƚ ,ŽůĚĐŽ ŚĂƐ ŵĂĚĞ Ă 
WƌŽũĞĐƚ >ŽĂŶ �ŶƚŝƚǇ /ŶǀĞƐƚŵĞŶƚ͘ 

Η Η ŵĞĂŶƐ ĂŶ ĞƋƵŝƚǇ ŝŶǀĞƐƚŵĞŶƚ ŝŶ Ă WƌŽũĞĐƚ �ŶƚŝƚǇ 
ǁŚĞƌĞ ƚŚĞ WƌŽũĞĐƚ �ŽͲ/ŶǀĞƐƚŽƌ ĐŽŶƚƌŽůƐ Ă ŵĂũŽƌŝƚǇ ŽĨ ƚŚĞ ǀŽƚĞƐ ŝŶ ƚŚĞ WƌŽũĞĐƚ �ŶƚŝƚǇ͘ 

Η Η ŵĞĂŶƐ ƚŚĞ ƉƌŽĐĞĞĚƐ ;ĂĨƚĞƌ ĚĞĚƵĐƚŝŶŐ ƚƌĂŶƐĂĐƚŝŽŶ ĐŽƐƚƐͿ ƌĞĐĞŝǀĞĚ ŝŶ 
ĐŽŶŶĞĐƚŝŽŶ ǁŝƚŚ ƚŚĞ ĚŝƐƉŽƐĂů ŽĨ Ă WƌŽũĞĐƚ �ŶƚŝƚǇ Žƌ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ ůĞƐƐ ƚŚĞ ƌĞůĞǀĂŶƚ 
WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ �ŵŽƵŶƚ ;Žƌ͕ ŝĨ Ă WƌŽũĞĐƚ �ŶƚŝƚǇ Žƌ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ ŝƐ ƉĂƌƚůǇ 



ϭϲ 

 

;ĂͿ ƚŚĞ ĂƉƉůŝĐĂďůĞ ƉĞƌĐĞŶƚĂŐĞ ƌĂƚĞ  ĚŝƐƉůĂǇĞĚ ŽŶ EĂƐĚĂƋ ^ƚŽĐŬŚŽůŵΖƐ 
ǁĞďƐŝƚĞ ĨŽƌ ^d/�KZ ĨŝǆŝŶŐ ;Žƌ ƚŚƌŽƵŐŚ ĂŶŽƚŚĞƌ ǁĞďƐŝƚĞ ƌĞƉůĂĐŝŶŐ ŝƚͿ ĂƐ ŽĨ Žƌ 
ĂƌŽƵŶĚ ϭϭ͘ϬϬ Ă͘ŵ͘ ŽŶ ƚŚĞ YƵŽƚĂƚŝŽŶ �ĂǇ ĨŽƌ ƚŚĞ ŽĨĨĞƌŝŶŐ ŽĨ ĚĞƉŽƐŝƚƐ ŝŶ ^ǁĞĚŝƐŚ 
<ƌŽŶŽƌ ĂŶĚ ĨŽƌ Ă ƉĞƌŝŽĚ ĐŽŵƉĂƌĂďůĞ ƚŽ ƚŚĞ ƌĞůĞǀĂŶƚ /ŶƚĞƌĞƐƚ WĞƌŝŽĚ͖ Žƌ 

;ďͿ ŝĨ ŶŽ ƌĂƚĞ ŝƐ ĂǀĂŝůĂďůĞ ĨŽƌ ƚŚĞ ƌĞůĞǀĂŶƚ /ŶƚĞƌĞƐƚ WĞƌŝŽĚ͕ ƚŚĞ ĂƌŝƚŚŵĞƚŝĐ ŵĞĂŶ ŽĨ ƚŚĞ 
ƌĂƚĞƐ ;ƌŽƵŶĚĞĚ ƵƉǁĂƌĚƐ ƚŽ ĨŽƵƌ ĚĞĐŝŵĂů ƉůĂĐĞƐͿ ĂƐ ƐƵƉƉůŝĞĚ ƚŽ ƚŚĞ /ƐƐƵŝŶŐ �ŐĞŶƚ 
Ăƚ ŝƚƐ ƌĞƋƵĞƐƚ ƋƵŽƚĞĚ ďǇ ůĞĂĚŝŶŐ ďĂŶŬƐ ŝŶ ƚŚĞ ^ƚŽĐŬŚŽůŵ ŝŶƚĞƌďĂŶŬ ŵĂƌŬĞƚ 
ƌĞĂƐŽŶĂďůǇ ƐĞůĞĐƚĞĚ ďǇ ƚŚĞ /ƐƐƵŝŶŐ �ŐĞŶƚ͕ ĨŽƌ ĚĞƉŽƐŝƚƐ ŽĨ ^�< ϭϬϬ͕ϬϬϬ͕ϬϬϬ ĨŽƌ 
ƚŚĞ ƌĞůĞǀĂŶƚ ƉĞƌŝŽĚ͖ Žƌ  

;ĐͿ ŝĨ ŶŽ ƋƵŽƚĂƚŝŽŶ ŝƐ ĂǀĂŝůĂďůĞ ƉƵƌƐƵĂŶƚ ƚŽ ƉĂƌĂŐƌĂƉŚ ;ďͿ͕ ƚŚĞ ŝŶƚĞƌĞƐƚ ƌĂƚĞ ǁŚŝĐŚ 
ĂĐĐŽƌĚŝŶŐ ƚŽ ƚŚĞ ƌĞĂƐŽŶĂďůĞ ĂƐƐĞƐƐŵĞŶƚ ŽĨ ƚŚĞ /ƐƐƵŝŶŐ �ŐĞŶƚ ďĞƐƚ ƌĞĨůĞĐƚƐ ƚŚĞ 
ŝŶƚĞƌĞƐƚ ƌĂƚĞ ĨŽƌ ĚĞƉŽƐŝƚƐ ŝŶ ^ǁĞĚŝƐŚ <ƌŽŶŽƌ ŽĨĨĞƌĞĚ ŝŶ ƚŚĞ ^ƚŽĐŬŚŽůŵ ŝŶƚĞƌďĂŶŬ 
ŵĂƌŬĞƚ ĨŽƌ ƚŚĞ ƌĞůĞǀĂŶƚ ƉĞƌŝŽĚ͖ ĂŶĚ 

ŝĨ ĂŶǇ ƐƵĐŚ ƌĂƚĞ ŝƐ ďĞůŽǁ ǌĞƌŽ͕ ^d/�KZ ǁŝůů ďĞ ĚĞĞŵĞĚ ƚŽ ďĞ ǌĞƌŽ͘ 

 ŚĂƐ ƚŚĞ ŵĞĂŶŝŶŐ ƐĞƚ ĨŽƌƚŚ ŝŶ �ůĂƵƐĞ Ϯ;ĞͿ͘

Η Η ŵĞĂŶƐ ĂŶǇ �ŽŶĚƐ ŝƐƐƵĞĚ ĂĨƚĞƌ ƚŚĞ &ŝƌƐƚ /ƐƐƵĞ �ĂƚĞ ŽŶ ŽŶĞ Žƌ ŵŽƌĞ 
ŽĐĐĂƐŝŽŶƐ͘ 

Η Η ŵĞĂŶƐ͕ ŝŶ ƌĞƐƉĞĐƚ ŽĨ ǁŚŝĐŚ ƐƵĐŚ WĞƌƐŽŶ͕ ĚŝƌĞĐƚůǇ Žƌ ŝŶĚŝƌĞĐƚůǇ͗ 

;ĂͿ ŽǁŶƐ ƐŚĂƌĞƐ Žƌ ŽǁŶĞƌƐŚŝƉ ƌŝŐŚƚƐ ƌĞƉƌĞƐĞŶƚŝŶŐ ŵŽƌĞ ƚŚĂŶ ĨŝĨƚǇ ;ϱϬͿ ƉĞƌ ĐĞŶƚ͘ ŽĨ 
ƚŚĞ ƚŽƚĂů ŶƵŵďĞƌ ŽĨ ǀŽƚĞƐ ŚĞůĚ ďǇ ƚŚĞ ŽǁŶĞƌƐ͖ 

;ďͿ ŽƚŚĞƌǁŝƐĞ ĐŽŶƚƌŽůƐ ŵŽƌĞ ƚŚĂŶ ĨŝĨƚǇ ;ϱϬͿ ƉĞƌ ĐĞŶƚ͘ ŽĨ ƚŚĞ ƚŽƚĂů ŶƵŵďĞƌ ŽĨ ǀŽƚĞƐ 
ŚĞůĚ ďǇ ƚŚĞ ŽǁŶĞƌƐ͖ Žƌ 

;ĐͿ ŚĂƐ ƚŚĞ ƉŽǁĞƌ ƚŽ ĂƉƉŽŝŶƚ ĂŶĚ ƌĞŵŽǀĞ Ăůů͕ Žƌ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ͕ ƚŚĞ ŵĞŵďĞƌƐ ŽĨ ƚŚĞ 
ďŽĂƌĚ ŽĨ ĚŝƌĞĐƚŽƌƐ Žƌ ŽƚŚĞƌ ŐŽǀĞƌŶŝŶŐ ďŽĚǇ͘ 

 ŚĂƐ ƚŚĞ ŵĞĂŶŝŶŐ ŐŝǀĞŶ ƚŚĞƌĞƚŽ ŝŶ ;ŝͿ ƉƌŝŽƌ ƚŽ ƚŚĞ ĞŶƚĞƌŝŶŐ ŝŶƚŽ ŽĨ 
ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͕ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ dĞƌŵ ^ŚĞĞƚ͕ ĂŶĚ ;ŝŝͿ ĂĨƚĞƌ ƚŚĞ ĞŶƚĞƌŝŶŐ 
ŝŶƚŽ ŽĨ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͕ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͘

 ŚĂƐ ƚŚĞ ŵĞĂŶŝŶŐ ŐŝǀĞŶ ƚŚĞƌĞƚŽ ŝŶ ;ŝͿ ƉƌŝŽƌ ƚŽ ƚŚĞ ĞŶƚĞƌŝŶŐ ŝŶƚŽ ŽĨ ƚŚĞ 
/ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͕ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ dĞƌŵ ^ŚĞĞƚ͕ ĂŶĚ ;ŝŝͿ ĂĨƚĞƌ ƚŚĞ ĞŶƚĞƌŝŶŐ ŝŶƚŽ ŽĨ 
ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͕ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͘ 

 ŚĂƐ ƚŚĞ ŵĞĂŶŝŶŐ ŐŝǀĞŶ ƚŚĞƌĞƚŽ ŝŶ ;ŝͿ ƉƌŝŽƌ ƚŽ ƚŚĞ ĞŶƚĞƌŝŶŐ 
ŝŶƚŽ ŽĨ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͕ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ dĞƌŵ ^ŚĞĞƚ͕ ĂŶĚ ;ŝŝͿ ĂĨƚĞƌ ƚŚĞ 
ĞŶƚĞƌŝŶŐ ŝŶƚŽ ŽĨ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͕ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͘ 

Η Η ĂŶĚ Η Η ŵĞĂŶƐ ƚŚĞ ůĂǁĨƵů ĐƵƌƌĞŶĐǇ ŽĨ ^ǁĞĚĞŶ͘

Η Η ŵĞĂŶƐ �ĂƐĞůŽĂĚ WŽǁĞƌ dĂŝǁĂŶ /ŶĐ ;ŐŽǀĞƌŶŵĞŶƚ ƵŶŝĨŽƌŵ ŝŶǀŽŝĐĞ 
ŶƵŵďĞƌ ϴϱϬϬϭϵϮϯͿ͘



ϯϯ 

 

;ĐͿ ĂŶǇ ůŽĂŶƐ ŐƌĂŶƚĞĚ ƉƌŝŽƌ ƚŽ ƚŚĞ &ŝƌƐƚ /ƐƐƵĞ �ĂƚĞ ;ŶŽƚ ĞǆĐĞĞĚŝŶŐ ĂŶ ĂŐŐƌĞŐĂƚĞ 
ĂŵŽƵŶƚ ŽĨ ^�< ϱϬ͕ϬϬϬ͕ϬϬϬͿ͖  

;ĚͿ ŝŶƚĞƌĐŽŵƉĂŶǇ ůŽĂŶƐ ƉƌŽǀŝĚĞĚ ďǇ �ĂƐĞůŽĂĚ �ĂƉŝƚĂů ,ŽůĚŝŶŐ �� ƚŽ ƚŚĞ /ƐƐƵĞƌ 
;ƉƌŽǀŝĚĞĚ ƚŚĂƚ ƐƵĐŚ ůŽĂŶƐ ďĞĐŽŵĞ ƐƵďũĞĐƚ ƚŽ dƌĂŶƐĂĐƚŝŽŶ ^ĞĐƵƌŝƚǇ ƚŽ ƚŚĞ ďĞŶĞĨŝƚ 
ŽĨ ƚŚĞ ^ĞĐƵƌĞĚ WĂƌƚŝĞƐͿ͖ Žƌ 

;ĞͿ ĂŶǇ ŽƚŚĞƌ ůŽĂŶƐ ŶŽƚ ĐŽǀĞƌĞĚ ƵŶĚĞƌ ŝƚĞŵƐ ;ĂͿ ƚŽ ;ĚͿ ĂďŽǀĞ ŝŶ ĂŶ ĂŵŽƵŶƚ ŶŽƚ 
ĞǆĐĞĞĚŝŶŐ ^�< ϯϬ͕ϬϬϬ͕ϬϬϬ͘ 

/Ĩ Ă ^ƵƉĞƌ ^ĞŶŝŽƌ Z�& ŚĂƐ ďĞĞŶ ĞŶƚĞƌĞĚ ŝŶƚŽ͕ ƚŚĞ /ƐƐƵĞƌ ƐŚĂůů ƉƌŽĐƵƌĞ ƚŚĂƚ ĚƵƌŝŶŐ ĞĂĐŚ 
ĐĂůĞŶĚĂƌ ǇĞĂƌ ƚŚĞƌĞ ƐŚĂůů ďĞ Ă ƉĞƌŝŽĚ ŽĨ ƚŚƌĞĞ ;ϯͿ ĐŽŶƐĞĐƵƚŝǀĞ ĚĂǇƐ ĚƵƌŝŶŐ ǁŚŝĐŚ ƚŚĞ 
ĂŵŽƵŶƚ ŽƵƚƐƚĂŶĚŝŶŐ ƵŶĚĞƌ ƚŚĞ ^ƵƉĞƌ ^ĞŶŝŽƌ Z�& ;ĞǆĐůƵĚŝŶŐ ĂŶǇ ŶŽŶͲĐĂƐŚ ĞůĞŵĞŶƚƐ ŽĨ 
ĂŶĐŝůůĂƌǇ ĨĂĐŝůŝƚŝĞƐͿ͕ ůĞƐƐ ĐĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ ŽĨ ƚŚĞ 'ƌŽƵƉ͕ ĂŵŽƵŶƚƐ ƚŽ ǌĞƌŽ ;ϬͿ Žƌ 
ůĞƐƐ͘ EŽƚ ůĞƐƐ ƚŚĂŶ Ɛŝǆ ;ϲͿ ŵŽŶƚŚƐ ƐŚĂůů ĞůĂƉƐĞ ďĞƚǁĞĞŶ ƚǁŽ ƐƵĐŚ ƉĞƌŝŽĚƐ͘ dŚĞ ĐůĞĂŶ ĚŽǁŶ 
ƐŚĂůů ďĞ ĐŽŶĨŝƌŵĞĚ ŝŶ Ă �ŽŵƉůŝĂŶĐĞ �ĞƌƚŝĨŝĐĂƚĞ͘ 

�ĂĐŚ KďůŝŐŽƌ ƐŚĂůů ƉƌŽĐƵƌĞ ƚŚĂƚ ŶŽŶĞ ŽĨ ŝƚƐ ^ƵďƐŝĚŝĂƌŝĞƐ ǁŝůů ĞŶƚĞƌ ŝŶƚŽ Ă ŵĞƌŐĞƌ Žƌ 
ĚĞŵĞƌŐĞƌ ƵŶůĞƐƐ ƐƵĐŚ ŵĞƌŐĞƌ Žƌ ĚĞŵĞƌŐĞƌ ŝƐ ŶŽƚ ůŝŬĞůǇ ƚŽ ŚĂǀĞ Ă DĂƚĞƌŝĂů �ĚǀĞƌƐĞ �ĨĨĞĐƚ 
ĂŶĚ͕ ŝĨ ƚŚĞ ŵĞƌŐĞƌ ŝŶǀŽůǀĞƐ ƚŚĞ /ƐƐƵĞƌ͕ ƚŚĞ /ƐƐƵĞƌ ŝƐ ƚŚĞ ƐƵƌǀŝǀŝŶŐ ĞŶƚŝƚǇ͘ 

�ĂĐŚ KďůŝŐŽƌ ƐŚĂůů͕ ĂŶĚ ƐŚĂůů ƉƌŽĐƵƌĞ ƚŚĂƚ ŝƚƐ ^ƵďƐŝĚŝĂƌŝĞƐ͕ ĐŽŶĚƵĐƚ Ăůů ĚĞĂůŝŶŐƐ ǁŝƚŚ ĂŶǇ 
WĞƌƐŽŶ ;ŽƚŚĞƌ ƚŚĂŶ 'ƌŽƵƉ �ŽŵƉĂŶŝĞƐͿ Ăƚ Ăƌŵ͛Ɛ ůĞŶŐƚŚ ƚĞƌŵƐ͘ 

�ĂĐŚ KďůŝŐŽƌ ƐŚĂůů͕ ĂŶĚ ƐŚĂůů ŵĂŬĞ ƐƵƌĞ ƚŚĂƚ ŝƚƐ ^ƵďƐŝĚŝĂƌŝĞƐ ǁŝůů͕ ;ŝͿ ĐŽŵƉůǇ ǁŝƚŚ Ăůů ůĂǁƐ 
ĂŶĚ ƌĞŐƵůĂƚŝŽŶƐ ĂƉƉůŝĐĂďůĞ ĨƌŽŵ ƚŝŵĞ ƚŽ ƚŝŵĞ ĂŶĚ ;ŝŝͿ͕ ŽďƚĂŝŶ͕ ŵĂŝŶƚĂŝŶ͕ ĂŶĚ ĐŽŵƉůǇ ǁŝƚŚ͕ 
ƚŚĞ ƚĞƌŵƐ ĂŶĚ ĐŽŶĚŝƚŝŽŶƐ ŽĨ ĂŶǇ ĂƵƚŚŽƌŝƐĂƚŝŽŶ͕ ĂƉƉƌŽǀĂů͕ ůŝĐĞŶĐĞ Žƌ ŽƚŚĞƌ ƉĞƌŵŝƚ 
ƌĞƋƵŝƌĞĚ ĨŽƌ ƚŚĞ ďƵƐŝŶĞƐƐ ĐĂƌƌŝĞĚ ŽƵƚ ďǇ Ă 'ƌŽƵƉ �ŽŵƉĂŶǇ͕ ŝŶ ĞĂĐŚ ĐĂƐĞ͕ ŝĨ ĨĂŝůƵƌĞ ƚŽ ĚŽ 
ƐŽ ŚĂƐ Žƌ ŝƐ ƌĞĂƐŽŶĂďůǇ ůŝŬĞůǇ ƚŽ ŚĂǀĞ Ă DĂƚĞƌŝĂů �ĚǀĞƌƐĞ �ĨĨĞĐƚ͘ 

dŚĞ /ƐƐƵĞƌ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă 'ƌĞĞŶ �ŽŶĚ &ƌĂŵĞǁŽƌŬ ĂŶĚ ƐŚĂůů ĞŶƐƵƌĞ ƚŚĂƚ ƚŚĞ ƉƌŽĐĞĞĚƐ 
ĨƌŽŵ ĂŶǇ �ŽŶĚ /ƐƐƵĞ ŝƐ ƵƐĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ 'ƌĞĞŶ �ŽŶĚ &ƌĂŵĞǁŽƌŬ ĂƉƉůŝĐĂďůĞ 
ĨƌŽŵ ƚŝŵĞ ƚŽ ƚŝŵĞ͘ 

;ĂͿ dŚĞ /ƐƐƵĞƌ ƐŚĂůů ĞŶƐƵƌĞ ƚŚĂƚ ĞĂĐŚ WƌŽũĞĐƚ ,ŽůĚĐŽ ;ŽƚŚĞƌ ƚŚĂŶ ƚŚĞ dĂŝǁĂŶĞƐĞ 
,ŽůĚĐŽͿ͕ ƉƌŝŽƌ ƚŽ ƵƐŝŶŐ ĂŶǇ ĨƵŶĚƐ ƐƚĂŶĚŝŶŐ ƚŽ ƚŚĞ ĐƌĞĚŝƚ ŽĨ ƚŚĞ WƌŽĐĞĞĚƐ �ĐĐŽƵŶƚ 
ƚŽ ŵĂŬĞ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚƐ ƚŚƌŽƵŐŚ ƐƵĐŚ WƌŽũĞĐƚ ,ŽůĚĐŽ͕ ĂĐĐĞĚĞƐ ƚŽ ƚŚĞ 
'ƵĂƌĂŶƚĞĞ ĂŶĚ �ĚŚĞƌĞŶĐĞ �ŐƌĞĞŵĞŶƚ ;ƐƵďũĞĐƚ ƚŽ ĂŶǇ ůŝŵŝƚĂƚŝŽŶƐ ƉƵƌƐƵĂŶƚ ƚŽ 



ϯϰ 

 

ĂŶǇ ĂƉƉůŝĐĂďůĞ ůĂǁͿ ĂŶĚ ƚŚĂƚ ƚŚĞ ƐŚĂƌĞƐ ŽǁŶĞĚ ďǇ ƚŚĞ /ƐƐƵĞƌ ŝŶ ĞĂĐŚ WƌŽũĞĐƚ 
,ŽůĚĐŽ ;ŽƚŚĞƌ ƚŚĂŶ ƚŚĞ dĂŝǁĂŶĞƐĞ ,ŽůĚĐŽͿ ĂƌĞ ƉůĞĚŐĞĚ ƚŽ ƚŚĞ �ŽŶĚŚŽůĚĞƌƐ 
ƌĞƉƌĞƐĞŶƚĞĚ ďǇ ƚŚĞ �ŐĞŶƚ ;ƐƵďũĞĐƚ ƚŽ ĂŶǇ ůŝŵŝƚĂƚŝŽŶƐ ƉƵƌƐƵĂŶƚ ƚŽ ĂŶǇ ĂƉƉůŝĐĂďůĞ 
ůĂǁͿ ĂŶĚ ƚŚĞ /ƐƐƵĞƌ ƐŚĂůů ŝŶ ĐŽŶŶĞĐƚŝŽŶ ǁŝƚŚ Ă WƌŽũĞĐƚ ,ŽůĚĐŽ͛Ɛ ĂĐĐĞƐƐŝŽŶ ƚŽ ƚŚĞ 
'ƵĂƌĂŶƚĞĞ ĂŶĚ �ĚŚĞƌĞŶĐĞ �ŐƌĞĞŵĞŶƚ ĚĞůŝǀĞƌ ƚŽ ƚŚĞ �ŐĞŶƚ͗ 

;ŝͿ ĐŽŶƐƚŝƚƵƚŝŽŶĂů ĚŽĐƵŵĞŶƚƐ ĂŶĚ ĐŽƌƉŽƌĂƚĞ ƌĞƐŽůƵƚŝŽŶƐ ĨŽƌ ;�Ϳ ƚŚĞ ƉůĞĚŐŽƌ 
ŽĨ ƚŚĞ ƐŚĂƌĞƐ ŝŶ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ ,ŽůĚĐŽ ĂŶĚ ;�Ϳ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ 
,ŽůĚĐŽ ;ĂƉƉƌŽǀŝŶŐ ƚŚĞ ĂĐĐĞƐƐŝŽŶ ƚŽ ƚŚĞ 'ƵĂƌĂŶƚĞĞ ĂŶĚ �ĚŚĞƌĞŶĐĞ 
�ŐƌĞĞŵĞŶƚ ĂŶĚ ƚŚĞ ĞǆĞĐƵƚŝŽŶ ŽĨ ƚŚĞ ƉůĞĚŐĞ ĂŐƌĞĞŵĞŶƚ ŽǀĞƌ ƚŚĞ ƐŚĂƌĞƐ 
ŽǁŶĞĚ ďǇ ƚŚĞ /ƐƐƵĞƌ ŝŶ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ ,ŽůĚĐŽͿ͕ ƚŽŐĞƚŚĞƌ 
ĐŽŶƐƚŝƚƵƚŝŶŐ ĞǀŝĚĞŶĐĞ ƚŚĂƚ ƚŚĞ ƉůĞĚŐĞ ĂŐƌĞĞŵĞŶƚ ŽǀĞƌ ƚŚĞ /ƐƐƵĞƌ͛Ɛ 
ƐŚĂƌĞƐ ŝŶ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ ,ŽůĚĐŽ ĂŶĚ ƚŚĞ 'ƵĂƌĂŶƚĞĞ ĂŶĚ �ĚŚĞƌĞŶĐĞ 
�ŐƌĞĞŵĞŶƚ ŚĂƐ ďĞĞŶ ĚƵůǇ ĞǆĞĐƵƚĞĚ͖ ĂŶĚ 

;ŝŝͿ Ă ůĞŐĂů ŽƉŝŶŝŽŶ ŝƐƐƵĞĚ ďǇ Ă ƌĞƉƵƚĂďůĞ ůĂǁ Ĩŝƌŵ͕ ŝŶ ĨŽƌŵ ĂŶĚ ƐƵďƐƚĂŶĐĞ 
ƐĂƚŝƐĨĂĐƚŽƌǇ ƚŽ ƚŚĞ �ŐĞŶƚ͕ ŽŶ ;�Ϳ ƚŚĞ ĐĂƉĂĐŝƚǇ ĂŶĚ ĂƵƚŚŽƌŝƚǇ ŽĨ ĂŶǇ ƉĂƌƚǇ 
ŶŽƚ ďĞŝŶŐ ŝŶĐŽƌƉŽƌĂƚĞĚ ŝŶ ^ǁĞĚĞŶ ĂŶĚ ;�Ϳ ƚŚĞ ǀĂůŝĚŝƚǇ ĂŶĚ ĞŶĨŽƌĐĞĂďŝůŝƚǇ 
ŽĨ ƚŚĞ ƐŚĂƌĞ ƉůĞĚŐĞ ĂŐƌĞĞŵĞŶƚ ŽƚŚĞƌ ƚŚĂŶ ŝĨ ƚŚĞ ƉůĞĚŐĞ ĂŐƌĞĞŵĞŶƚ ŝƐ 
ŐŽǀĞƌŶĞĚ ďǇ ƚŚĞ ůĂǁƐ ŽĨ ^ǁĞĚĞŶ͘ 

;ďͿ EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ ƉĂƌĂŐƌĂƉŚ ;ĂͿ ĂďŽǀĞ͕ Ă WƌŽũĞĐƚ ,ŽůĚĐŽ ĚŽĞƐ ŶŽƚ ŶĞĞĚ ƚŽ ĂĐĐĞĚĞ 
ƚŽ ƚŚĞ 'ƵĂƌĂŶƚĞĞ ĂŶĚ �ĚŚĞƌĞŶĐĞ �ŐƌĞĞŵĞŶƚ ĂŶĚ ĚŽĞƐ ŶŽƚ ŶĞĞĚ ƚŽ ƉƌŽĐƵƌĞ ƚŚĂƚ 
ƐĞĐƵƌŝƚǇ ŝƐ ƉƌŽǀŝĚĞĚ ŽǀĞƌ ŝƚƐ ƐŚĂƌĞƐ ŽǁŶĞĚ ďǇ ƚŚĞ /ƐƐƵĞƌ ŝĨ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ 
,ŽůĚĐŽ ĚĞůŝǀĞƌƐ ƚŽ ƚŚĞ �ŐĞŶƚ Ă ĐŽŶĨŝƌŵĂƚŝŽŶ ĨƌŽŵ Ă ƌĞƉƵƚĂďůĞ ůĂǁ Ĩŝƌŵ ƐƚĂƚŝŶŐ 
ƚŚĂƚ͗ 

;ŝͿ ŝƚ ŝƐ ŶŽƚ ƉŽƐƐŝďůĞ ƚŽ ĐƌĞĂƚĞ ĂŶĚͬŽƌ ŐƌĂŶƚ ƚŚĞ ƌĞůĞǀĂŶƚ ƐĞĐƵƌŝƚǇ ĂŶĚͬŽƌ 
ŐƵĂƌĂŶƚĞĞ ŝŶ ƐƵĐŚ Ă ŵĂŶŶĞƌ ĂƐ ƐĞƚ ŽƵƚ ŚĞƌĞŝŶ͖ Žƌ 

;ŝŝͿ ƌĞŐŝƐƚƌĂƚŝŽŶ ĨĞĞƐ͕ ƐƚĂŵƉ ĚƵƚŝĞƐ͕ ŶŽƚĂƌǇ ĨĞĞƐ Žƌ ĂŶǇ ƐŝŵŝůĂƌ ĐŽƐƚƐ Žƌ ĨĞĞƐ 
;ĨŽƌ ƚŚĞ ĂǀŽŝĚĂŶĐĞ ŽĨ ĚŽƵďƚ͕ ŶŽƚ ŝŶĐůƵĚŝŶŐ ůĞŐĂů ĨĞĞƐͿ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ ƐƵĐŚ 
ƐĞĐƵƌŝƚǇ Žƌ ŐƵĂƌĂŶƚĞĞ ǁŝůů ĞǆĐĞĞĚ h^� ϯϬ͕ϬϬϬ Žƌ ŝƚƐ ĞƋƵŝǀĂůĞŶƚ ŝŶ ĂŶǇ 
ŽƚŚĞƌ ĐƵƌƌĞŶĐǇ͘ 

;ĂͿ dŚĞ /ƐƐƵĞƌ ;ĂŶĚ ĞĂĐŚ WƌŽũĞĐƚ ,ŽůĚĐŽͿ ŵĂǇ ƵƐĞ ƚŚĞ ĨƵŶĚƐ ƐƚĂŶĚŝŶŐ ƚŽ ƚŚĞ WƌŽĐĞĞĚƐ 
�ĐĐŽƵŶƚ ƚŽ ŵĂŬĞ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚƐ͘ dŚĞ /ƐƐƵĞƌ ŵĂǇ ƐƵďŵŝƚ ƐĞǀĞƌĂů WƌŽũĞĐƚ 
/ŶǀĞƐƚŵĞŶƚ �ĞƌƚŝĨŝĐĂƚĞƐ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ Ă WƌŽũĞĐƚ �ŶƚŝƚǇ͘  

;ďͿ dŚĞ �ŐĞŶƚ ƐŚĂůů ƵƉŽŶ ƌĞĐĞŝƉƚ ŽĨ Ă ĚƵůǇ ĞǆĞĐƵƚĞĚ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ �ĞƌƚŝĨŝĐĂƚĞ 
ŝŶƐƚƌƵĐƚ ƚŚĞ ĂĐĐŽƵŶƚ ďĂŶŬ ƚŽ ƚƌĂŶƐĨĞƌ ƚŚĞ ĂŵŽƵŶƚ ŽĨ ƚŚĞ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ ĨƌŽŵ 
ƚŚĞ WƌŽĐĞĞĚƐ �ĐĐŽƵŶƚ ĨŽƌ ƉĂǇŵĞŶƚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ 
�ĞƌƚŝĨŝĐĂƚĞ ;ǁŚŝĐŚ͕ ĨŽƌ ƚŚĞ ĂǀŽŝĚĂŶĐĞ ŽĨ ĚŽƵďƚ͕ ŵĂǇ ďĞ ƚƌĂŶƐĨĞƌƌĞĚ ĚŝƌĞĐƚůǇ ;ŝͿ ƚŽ 
ƚŚĞ WƌŽũĞĐƚ ,ŽůĚĐŽ ĨŽƌ ŝŵŵĞĚŝĂƚĞ ĚŝƐďƵƌƐĞŵĞŶƚ ďǇ ƚŚĞ WƌŽũĞĐƚ ,ŽůĚĐŽ ƚŽ ƚŚĞ 
ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ �ŶƚŝƚǇ Žƌ ;ŝŝͿ ƚŽ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ �ŶƚŝƚǇ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ 
ƚŚĞ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ �ĞƌƚŝĨŝĐĂƚĞͿ͘ dŚĞ ĚŝƐďƵƌƐĞŵĞŶƚ ĨƌŽŵ ƚŚĞ WƌŽĐĞĞĚƐ 
�ĐĐŽƵŶƚ ƐŚĂůů ďĞ ŵĂĚĞ ƚŽ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ �ŶƚŝƚǇ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ 
WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ �ĞƌƚŝĨŝĐĂƚĞ ƉƌŽǀŝĚĞĚ ƚŚĂƚ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ ĞĂĐŚ WƌŽũĞĐƚ 



ϯϱ 

 

/ŶǀĞƐƚŵĞŶƚ �ĞƌƚŝĨŝĐĂƚĞ ĂŶ ĂŵŽƵŶƚ ŽĨ ƵƉ ƚŽ ^�< ϯϬ͕ϬϬϬ͕ϬϬϬ ŵĂǇ ďĞ ĚŝƐďƵƌƐĞĚ ƚŽ 
ĂŶ KďůŝŐŽƌ ĨƌŽŵ ƚŚĞ WƌŽĐĞĞĚƐ �ĐĐŽƵŶƚ ĨŽƌ ĚŝƐďƵƌƐĞŵĞŶƚ ďǇ ƐƵĐŚ KďůŝŐŽƌ ƚŽ ƚŚĞ 
ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ �ŶƚŝƚǇ ǁŝƚŚŝŶ ƚŚƌĞĞ ;ϯͿ ŵŽŶƚŚƐ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ WƌŽũĞĐƚ 
/ŶǀĞƐƚŵĞŶƚ �ĞƌƚŝĨŝĐĂƚĞ͘ 

;ĐͿ dŚĞ /ƐƐƵĞƌ ;ĂŶĚ ĞĂĐŚ WƌŽũĞĐƚ ,ŽůĚĐŽͿ ƐŚĂůů ĞŶƐƵƌĞ ƚŚĂƚ ŶŽ ĐŽŶƚƌĂĐƚƵĂů ƌĞƐƚƌŝĐƚŝŽŶƐ 
;ŽƚŚĞƌ ƚŚĂŶ ƉƵƌƐƵĂŶƚ ƚŽ ĂƉƉůŝĐĂďůĞ ůĂǁƐͿ ĞǆŝƐƚƐ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ ƉĂǇŵĞŶƚ ŽĨ ĐĂƐŚ 
ĨƌŽŵ ĂŶǇ WƌŽũĞĐƚ �ŶƚŝƚǇ ďǇ ǁĂǇ ŽĨ ĚŝǀŝĚĞŶĚƐ Žƌ ƌĞƉĂǇŵĞŶƚ ŽŶ WƌŽũĞĐƚ >ŽĂŶƐ͘ 

;ĚͿ dŚĞ /ƐƐƵĞƌ ;Žƌ ĂŶǇ WƌŽũĞĐƚ ,ŽůĚĐŽͿ ƐŚĂůů ĞŶƐƵƌĞ ƚŚĂƚ ĞĂĐŚ WƌŽũĞĐƚ �ŶƚŝƚǇ ĂĚŚĞƌĞƐ 
ƚŽ ƚŚĞ WƌŽũĞĐƚ �ŶƚŝƚǇ WƌŽǀŝƐŝŽŶƐ ďǇ ŝŶĐůƵĚŝŶŐ ƐƵĐŚ ƉƌŽǀŝƐŝŽŶƐ ŝŶ ĞĂĐŚ WƌŽũĞĐƚ 
�ƋƵŝƚǇ /ŶǀĞƐƚŵĞŶƚ ^,�͕ WƌŽũĞĐƚ >ŽĂŶ �ŶƚŝƚǇ /ŶǀĞƐƚŵĞŶƚ ^,�͕ WƌŽũĞĐƚ DŝŶŽƌŝƚǇ 
�ƋƵŝƚǇ /ŶǀĞƐƚŵĞŶƚ ^,� Žƌ WƌŽũĞĐƚ >ŽĂŶ ĂŶĚ ƵƐĞ ŝƚƐ ďĞƐƚ ĞĨĨŽƌƚƐ ƚŽ ĞŶĨŽƌĐĞ ƐƵĐŚ 
ƉƌŽǀŝƐŝŽŶƐ͘ 

;ĞͿ EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ ;ĂͿ ƚŽ ;ĚͿ ĂďŽǀĞ ďƵƚ ƐƵďũĞĐƚ ƚŽ ;ĨͿ ďĞůŽǁ͕ ƉƌŝŽƌ ƚŽ ƚŚĞ ĚĂƚĞ ǁŚĞŶ 
ĂŶǇ WƌŽũĞĐƚ ŝŶ :ĂƉĂŶ ŚĂƐ ƉƌŽĚƵĐĞĚ ĞůĞĐƚƌŝĐŝƚǇ ǁŚŝĐŚ ŚĂƐ ďĞĞŶ ĚĞůŝǀĞƌĞĚ ƚŽ ƚŚĞ 
:ĂƉĂŶĞƐĞ ŐƌŝĚ ŶĞƚǁŽƌŬ ;ĨŽƌ ƉƵƌƉŽƐĞ ŽĨ ƚŚŝƐ ƉĂƌĂŐƌĂƉŚ ;ĞͿ͕ ƚŚĞ Η ΗͿ͕ 
ĞĂĐŚ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ ƐŚĂůů ƚŽ Ăƚ ůĞĂƐƚ ϱϬ ϯϯ ƉĞƌ ĐĞŶƚ͘ ďĞ ĨŝŶĂŶĐĞĚ ǁŝƚŚ ĐĂƐŚ 
ŚĞůĚ ďǇ ƚŚĞ /ƐƐƵĞƌ Žƌ Ă WƌŽũĞĐƚ ,ŽůĚĐŽ ;ŶŽƚ ŝŶĐůƵĚŝŶŐ ƚŚĞ ĐĂƐŚ ƐƚĂŶĚŝŶŐ ƚŽ ƚŚĞ 
ĐƌĞĚŝƚ ŽĨ ƚŚĞ WƌŽĐĞĞĚƐ �ĐĐŽƵŶƚ ďƵƚ ŝŶĐůƵĚŝŶŐ ĂŶǇ ĂŵŽƵŶƚƐ ĂůƌĞĂĚǇ ŝŶǀĞƐƚĞĚ ŝŶ 
ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ �ŶƚŝƚǇ ;ŶŽƚ ŝŶĐůƵĚŝŶŐ ĂŶǇ ŝŶǀĞƐƚŵĞŶƚ ǁŝƚŚ ĐĂƐŚ ŵĂĚĞ ƚŽ 
ĐŽŵƉůǇ ǁŝƚŚ ƚŚŝƐ ƉĂƌĂŐƌĂƉŚ ;ĞͿ ĂŶĚ ĐĂƐŚ ĨƌŽŵ ƚŚĞ WƌŽĐĞĞĚƐ �ĐĐŽƵŶƚͿ ďǇ ƚŚĞ 
/ƐƐƵĞƌ Žƌ ƚŚĞ WƌŽũĞĐƚ ,ŽůĚĐŽͿ ĂŶĚ ƚŚĞ /ƐƐƵĞƌ ƐŚĂůů ƵƉ ƵŶƚŝů ƚŚĞ ZĞůĞǀĂŶƚ �ĂƚĞ 
ƉƌŽǀŝĚĞ ƚŽ ƚŚĞ �ŐĞŶƚ ĞǀŝĚĞŶĐĞ ƚŚĂƚ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ ŝƐ ĨŝŶĂŶĐĞĚ 
ƚŽ Ăƚ ůĞĂƐƚ ϱϬ ϯϯ ƉĞƌ ĐĞŶƚ͘ ǁŝƚŚ ĐĂƐŚ ŚĞůĚ ďǇ ƚŚĞ /ƐƐƵĞƌ Žƌ Ă WƌŽũĞĐƚ ,ŽůĚĐŽ ;ŶŽƚ 
ŝŶĐůƵĚŝŶŐ ƚŚĞ ĐĂƐŚ ƐƚĂŶĚŝŶŐ ƚŽ ƚŚĞ ĐƌĞĚŝƚ ŽĨ ƚŚĞ WƌŽĐĞĞĚƐ �ĐĐŽƵŶƚ ďƵƚ ŝŶĐůƵĚŝŶŐ 
ĂŶǇ ĂŵŽƵŶƚƐ ĂůƌĞĂĚǇ ŝŶǀĞƐƚĞĚ ŝŶ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ �ŶƚŝƚǇ ;ŶŽƚ ŝŶĐůƵĚŝŶŐ ĂŶǇ 
ŝŶǀĞƐƚŵĞŶƚ ǁŝƚŚ ĐĂƐŚ ŵĂĚĞ ƚŽ ĐŽŵƉůǇ ǁŝƚŚ ƚŚŝƐ ƉĂƌĂŐƌĂƉŚ ;ĞͿ ĂŶĚ ĐĂƐŚ ĨƌŽŵ ƚŚĞ 
WƌŽĐĞĞĚƐ �ĐĐŽƵŶƚͿ ďǇ ƚŚĞ /ƐƐƵĞƌ Žƌ ƚŚĞ WƌŽũĞĐƚ ,ŽůĚĐŽͿ ďǇ ǁĂǇ ŽĨ ŝŶĐůƵĚŝŶŐ Ă 
ĐŽŶĨŝƌŵĂƚŝŽŶ ƚŽ ƐƵĐŚ ĞĨĨĞĐƚ ŝŶ ƚŚĞ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ �ĞƌƚŝĨŝĐĂƚĞ͘ 

;ĨͿ EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ ;ĞͿ ĂďŽǀĞ͕ ƚŚĞ /ƐƐƵĞƌ ŵĂǇ ŶŽƚ ƵƐĞ ƚŚĞ ĨƵŶĚƐ ƐƚĂŶĚŝŶŐ ƚŽ ƚŚĞ 
ĐƌĞĚŝƚ ŽĨ ƚŚĞ WƌŽĐĞĞĚƐ �ĐĐŽƵŶƚ ƚŽ ĨŝŶĂŶĐĞ ƚŚĞ /ŶŝƚŝĂů :ĂƉĂŶĞƐĞ WƌŽũĞĐƚ �ŶƚŝƚŝĞƐ͘ 

�ĂĐŚ KďůŝŐŽƌ ƐŚĂůů͕ ĂŶĚ ƐŚĂůů ĞŶƐƵƌĞ ƚŚĂƚ ŝƚƐ ^ƵďƐŝĚŝĂƌŝĞƐ ǁŝůů͕ ĐŽŵƉůǇ ǁŝƚŚ Ăůů 
ĞŶǀŝƌŽŶŵĞŶƚĂů ůĂǁƐ ĂŶĚ ŽďƚĂŝŶ͕ ŵĂŝŶƚĂŝŶ ĂŶĚ ĞŶƐƵƌĞ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ Ăůů ƌĞƋƵŝƐŝƚĞ 
ĞŶǀŝƌŽŶŵĞŶƚĂů ƉĞƌŵŝƚƐ͕ ŝĨ ĨĂŝůƵƌĞ ƚŽ ĚŽ ƐŽ ŚĂƐ Žƌ ŝƐ ƌĞĂƐŽŶĂďůǇ ůŝŬĞůǇ ƚŽ ŚĂǀĞ Ă DĂƚĞƌŝĂů 
�ĚǀĞƌƐĞ �ĨĨĞĐƚ͘ 

dŚĞ /ƐƐƵĞƌ ƐŚĂůů ĞŶƐƵƌĞ ƚŚĂƚ͕ ŝŶ ĐŽŶŶĞĐƚŝŽŶ ǁŝƚŚ ƚŚĞ ŝŶĐƵƌƌĞŶĐĞ ŽĨ EĞǁ �Ğďƚ͕ ĂŶ ĂŵŽƵŶƚ 
ĞƋƵĂů ƚŽ Ăƚ ůĞĂƐƚ ϵϬ ƉĞƌ ĐĞŶƚ͘ ŽĨ ƚŚĞ ƉƌŝŶĐŝƉĂů ĂŵŽƵŶƚ ŽĨ ƐƵĐŚ EĞǁ �Ğďƚ ƐŚĂůů ďĞ 
ĚĞƉŽƐŝƚĞĚ ŽŶ ƚŚĞ WƌŽĐĞĞĚƐ �ĐĐŽƵŶƚ ƵŶůĞƐƐ ƐƵĐŚ EĞǁ �Ğďƚ ŝƐ ƵƐĞĚ ƚŽ ƌĞĨŝŶĂŶĐĞ ĂŶǇ 
ĞǆŝƐƚŝŶŐ EĞǁ �Ğďƚ ŽŶ ŝƚƐ ŵĂƚƵƌŝƚǇ ĚĂƚĞ Žƌ ƚŚĞ �ŽŶĚƐ ŽŶ ƚŚĞ &ŝŶĂů DĂƚƵƌŝƚǇ �ĂƚĞ͘ 



MARK UP OF AMENDMENTS RELATING TO REQUEST 2 
Schedule 4 

  



ϳ 

 

�Ğďƚ ĂƐ ƐĞƚ ŽƵƚ ŝŶ ƉĂƌĂŐƌĂƉŚƐ ;ŐͿ;ŝŝͿͲ;ŐͿ;ŝŝŝͿ ŝŶ ƚŚĞ ĚĞĨŝŶŝƚŝŽŶ ŽĨ ΗWĞƌŵŝƚƚĞĚ �ĞďƚΗ ;Žƌ ƚŚĞŝƌ 
ĂŐĞŶƚͿ ĂŶĚ ĂŶǇ ƉƌŽǀŝĚĞƌ ŽĨ ^ƵďŽƌĚŝŶĂƚĞĚ �Ğďƚ ƵƉŽŶ ƚŚĞ ŝŶĐƵƌƌĞŶĐĞ ŽĨ ƐƵĐŚ EĞǁ �Ğďƚ ĂƐ 
ƐĞƚ ŽƵƚ ŝŶ ƉĂƌĂŐƌĂƉŚƐ ;ŐͿ;ŝŝͿͲ;ŐͿ;ŝŝŝͿ ŝŶ ƚŚĞ ĚĞĨŝŶŝƚŝŽŶ ŽĨ ΗWĞƌŵŝƚƚĞĚ �ĞďƚΗ Žƌ ĚĞďƚ ƉƵƌƐƵĂŶƚ 
ƚŽ ƚŚĞ ,ĞĚŐŝŶŐ KďůŝŐĂƚŝŽŶƐ Žƌ ƚŚĞ ̂ ƵƉĞƌ ̂ ĞŶŝŽƌ Z�&͕ ŽŶ ƐƵďƐƚĂŶƚŝĂůůǇ ƐƵĐŚ ƉƌŝŶĐŝƉůĞ ƚĞƌŵƐ 
ĂƐ ƐĞƚ ŽƵƚ ŝŶ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ dĞƌŵ ^ŚĞĞƚ͘ 

Η Η ŵĞĂŶƐ ƚŚĞ ƚĞƌŵ ƐŚĞĞƚ ƐĞƚƚŝŶŐ ŽƵƚ ƚŚĞ ƉƌŝŶĐŝƉůĞ ƚĞƌŵƐ ƵƉŽŶ 
ǁŚŝĐŚ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ ƐŚĂůů ďĞ ĞŶƚĞƌĞĚ ŝŶƚŽ ŽŶ ƵƉŽŶ ƚŚĞ ŝŶĐƵƌƌĞŶĐĞ ŽĨ ƐƵĐŚ 
EĞǁ �Ğďƚ ĂƐ ƐĞƚ ŽƵƚ ŝŶ ƉĂƌĂŐƌĂƉŚƐ ;ŐͿ;ŝŝͿͲ;ŐͿ;ŝŝŝͿ ŝŶ ƚŚĞ ĚĞĨŝŶŝƚŝŽŶ ŽĨ ΗWĞƌŵŝƚƚĞĚ �ĞďƚΗ Žƌ 
ĚĞďƚ ƉƵƌƐƵĂŶƚ ƚŽ ƚŚĞ ,ĞĚŐŝŶŐ KďůŝŐĂƚŝŽŶƐ Žƌ ƚŚĞ ^ƵƉĞƌ ^ĞŶŝŽƌ Z�&͕ ĂƐ ƐĞƚ ŽƵƚ ŝŶ ƚŚĞ ƚĞƌŵ 
ƐŚĞĞƚ ĂƉƉĞŶĚĞĚ ŚĞƌĞƚŽ ŝŶ ^ĐŚĞĚƵůĞ ϭ ; Ϳ͘ 

Η Η ŵĞĂŶƐ ƚŚĞ ŝŶƚĞƌĞƐƚ ŽŶ ƚŚĞ �ŽŶĚƐ ĐĂůĐƵůĂƚĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ �ůĂƵƐĞƐ ϴ;ĂͿ 
ƚŽ ϴ;ĐͿ͘ 

Η Η ŵĞĂŶƐ ϮϮ DĂƌĐŚ͕ ϮϮ :ƵŶĞ͕ ϮϮ ^ĞƉƚĞŵďĞƌ ĂŶĚ ϮϮ �ĞĐĞŵďĞƌ
ĞĂĐŚ ǇĞĂƌ͘ dŚĞ ĨŝƌƐƚ /ŶƚĞƌĞƐƚ WĂǇŵĞŶƚ �ĂƚĞ ƐŚĂůů ďĞ ϮϮ :ƵŶĞ ϮϬϭϵ͘ dŚĞ ůĂƐƚ /ŶƚĞƌĞƐƚ 
WĂǇŵĞŶƚ �ĂƚĞ ƐŚĂůů ďĞ ƚŚĞ &ŝŶĂů DĂƚƵƌŝƚǇ �ĂƚĞ ;Žƌ ƐƵĐŚ ĞĂƌůŝĞƌ ĚĂƚĞ ŽŶ ǁŚŝĐŚ ƚŚĞ �ŽŶĚƐ 
ĂƌĞ ƌĞĚĞĞŵĞĚ ŝŶ ĨƵůůͿ͘ dŽ ƚŚĞ ĞǆƚĞŶƚ ĂŶǇ ŽĨ ƚŚĞ ĂďŽǀĞ ĚĂƚĞƐ ŝƐ ŶŽƚ Ă �ƵƐŝŶĞƐƐ �ĂǇ͕ ƚŚĞ 
ƌĞůĞǀĂŶƚ /ŶƚĞƌĞƐƚ WĂǇŵĞŶƚ �ĂƚĞ ƐŚĂůů ďĞ ƚŚĞ �ƵƐŝŶĞƐƐ �ĂǇ ĨŽůůŽǁŝŶŐ ĨƌŽŵ ĂŶ ĂƉƉůŝĐĂƚŝŽŶ 
ŽĨ ƚŚĞ �ƵƐŝŶĞƐƐ �ĂǇ �ŽŶǀĞŶƚŝŽŶ͘ 

Η Η ŵĞĂŶƐ ;ŝͿ ŝŶ ƌĞƐƉĞĐƚ ŽĨ ƚŚĞ ĨŝƌƐƚ /ŶƚĞƌĞƐƚ WĞƌŝŽĚ͕ ƚŚĞ ƉĞƌŝŽĚ ĨƌŽŵ ;ďƵƚ 
ĞǆĐůƵĚŝŶŐͿ ƚŚĞ &ŝƌƐƚ /ƐƐƵĞ �ĂƚĞ ƚŽ ;ĂŶĚ ŝŶĐůƵĚŝŶŐͿ ƚŚĞ ĨŝƌƐƚ /ŶƚĞƌĞƐƚ WĂǇŵĞŶƚ �ĂƚĞ͕ ĂŶĚ ;ŝŝͿ 
ŝŶ ƌĞƐƉĞĐƚ ŽĨ ƐƵďƐĞƋƵĞŶƚ /ŶƚĞƌĞƐƚ WĞƌŝŽĚƐ͕ ƚŚĞ ƉĞƌŝŽĚ ĨƌŽŵ ;ďƵƚ ĞǆĐůƵĚŝŶŐͿ ĂŶ /ŶƚĞƌĞƐƚ 
WĂǇŵĞŶƚ �ĂƚĞ ƚŽ ;ĂŶĚ ŝŶĐůƵĚŝŶŐͿ ƚŚĞ ŶĞǆƚ ƐƵĐĐĞĞĚŝŶŐ /ŶƚĞƌĞƐƚ WĂǇŵĞŶƚ �ĂƚĞ ;Žƌ Ă ƐŚŽƌƚĞƌ 
ƉĞƌŝŽĚ ŝĨ ƌĞůĞǀĂŶƚͿ͘ 

Η Η ŵĞĂŶƐ ^d/�KZ ϯͲŵŽŶƚŚƐ ƉůƵƐ ƚŚĞ &ůŽĂƚŝŶŐ ZĂƚĞ DĂƌŐŝŶ͘ 

Η Η ŵĞĂŶƐ �ĂƐĞůŽĂĚ �ĂƉŝƚĂů ^ǁĞĚĞŶ �� ;ƉƵďůͿ͕ Ă ůŝŵŝƚĞĚ ůŝĂďŝůŝƚǇ ĐŽŵƉĂŶǇ 
ŝŶĐŽƌƉŽƌĂƚĞĚ ŝŶ ^ǁĞĚĞŶ ǁŝƚŚ ƌĞŐ͘ ŶŽ͘ ϱϱϵϭϰϯͲϱϬϱϭ͘ 

Η Η ŵĞĂŶƐ �E� �ĂŶŬ �^�͕ &ŝůŝĂů ^ǀĞƌŝŐĞ͕ Ă ^ǁĞĚŝƐŚ ďƌĂŶĐŚ ŽĨĨŝĐĞ ǁŝƚŚ ƌĞŐ͘ 
ŶŽ͘ ϱϭϲϰϬϲͲϬϭϲϭ͕ Žƌ ĂŶŽƚŚĞƌ ƉĂƌƚǇ ƌĞƉůĂĐŝŶŐ ŝƚ͕ ĂƐ /ƐƐƵŝŶŐ �ŐĞŶƚ͕ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ 
ƚŚĞƐĞ dĞƌŵƐ ĂŶĚ �ŽŶĚŝƚŝŽŶƐ͘ 

Η Η ŵĞĂŶƐ �ĂƐĞůŽĂĚ WŽǁĞƌ :ĂƉĂŶ �ŽƌƉŽƌĂƚŝŽŶ ;ZĞŐ͘ EŽ͘ ϬϭϬϰͲϬϭͲ
ϭϰϭϲϯϰͿ͘ 

 ŵĞĂŶƐ͗ 

;ĂͿ ƚŚĂƚ ƚŚĞ �ŽŶĚƐ ŚĂǀĞ ŶŽƚ ďĞĞŶ ĂĚŵŝƚƚĞĚ ƚŽ ůŝƐƚŝŶŐ ŽŶ ƚŚĞ ƐƵƐƚĂŝŶĂďůĞ ďŽŶĚ ůŝƐƚ ŽĨ 
EĂƐĚĂƋ ^ƚŽĐŬŚŽůŵ Žƌ ƚŚĞ EŽƌĚŝĐ �ĞƌŝǀĂƚŝǀĞƐ �ǆĐŚĂŶŐĞ ŽƉĞƌĂƚĞĚ ďǇ E'D ;Žƌ 
ĂŶŽƚŚĞƌ ZĞŐƵůĂƚĞĚ DĂƌŬĞƚͿ ǁŝƚŚŝŶ ƚǁĞůǀĞ ;ϭϮĨŽƵƌƚĞĞŶ ;ϭϰͿ ŵŽŶƚŚƐ ĂĨƚĞƌ ƚŚĞ 
&ŝƌƐƚ /ƐƐƵĞ �ĂƚĞ͖  

;ďͿ ĂŶǇ ^ƵďƐĞƋƵĞŶƚ �ŽŶĚƐ ŚĂǀĞ ŶŽƚ ďĞĞŶ ĂĚŵŝƚƚĞĚ ƚŽ ůŝƐƚŝŶŐ ŽŶ ƚŚĞ ƐƵƐƚĂŝŶĂďůĞ 
ďŽŶĚ ůŝƐƚ ŽĨ EĂƐĚĂƋ ^ƚŽĐŬŚŽůŵ Žƌ ƚŚĞ EŽƌĚŝĐ �ĞƌŝǀĂƚŝǀĞƐ �ǆĐŚĂŶŐĞ ŽƉĞƌĂƚĞĚ ďǇ 
E'D ;Žƌ ĂŶŽƚŚĞƌ ZĞŐƵůĂƚĞĚ DĂƌŬĞƚͿ ǁŝƚŚŝŶ ƐŝǆƚǇ ;ϲϬͿ ĚĂǇƐ ĂĨƚĞƌ ƚŚĞ ŝƐƐƵĂŶĐĞ ŽĨ 
ƐƵĐŚ ^ƵďƐĞƋƵĞŶƚ �ŽŶĚƐ ;ƵŶůĞƐƐ ƚŚĞ ^ƵďƐĞƋƵĞŶƚ �ŽŶĚƐ ĂƌĞ ŝƐƐƵĞĚ ďĞĨŽƌĞ ƚŚĞ 



ϴ 

 

ĚĂƚĞ ĨĂůůŝŶŐ ƚǁĞůǀĞ ;ϭϮĨŽƵƌƚĞĞŶ ;ϭϰͿ ŵŽŶƚŚƐ ĂĨƚĞƌ ƚŚĞ &ŝƌƐƚ /ƐƐƵĞ �ĂƚĞ ŝŶ ǁŚŝĐŚ 
ĐĂƐĞ ƐƵĐŚ ^ƵďƐĞƋƵĞŶƚ �ŽŶĚƐ ƐŚĂůů ďĞ ůŝƐƚĞĚ ǁŝƚŚŝŶ ƚǁĞůǀĞ ;ϭϮĨŽƵƌƚĞĞŶ ;ϭϰͿ 
ŵŽŶƚŚƐ ĂĨƚĞƌ ƚŚĞ &ŝƌƐƚ /ƐƐƵĞ �ĂƚĞͿ͖ Žƌ 

;ĐͿ ŝŶ ƚŚĞ ĐĂƐĞ ŽĨ Ă ƐƵĐĐĞƐƐĨƵů ĂĚŵŝƐƐŝŽŶ ƚŽ ůŝƐƚŝŶŐ͕ ƚŚĂƚ ƚŚĞ �ŽŶĚƐ ĐĞĂƐĞ ƚŽ ďĞ 
ĂĚŵŝƚƚĞĚ ƚŽ ůŝƐƚŝŶŐ ŽŶ ƚŚĞ ƐƵƐƚĂŝŶĂďůĞ ďŽŶĚ ůŝƐƚ ŽĨ EĂƐĚĂƋ ^ƚŽĐŬŚŽůŵ Žƌ ƚŚĞ 
EŽƌĚŝĐ �ĞƌŝǀĂƚŝǀĞƐ �ǆĐŚĂŶŐĞ ŽƉĞƌĂƚĞĚ ďǇ E'D ;Žƌ ĂŶŽƚŚĞƌ ZĞŐƵůĂƚĞĚ DĂƌŬĞƚͿ 
ǁŝƚŚŽƵƚ ďĞŝŶŐ ĂĚŵŝƚƚĞĚ ƚŽ ƚƌĂĚŝŶŐ ŽŶ ĂŶŽƚŚĞƌ ZĞŐƵůĂƚĞĚ DĂƌŬĞƚ͘ 

Η Η ŵĞĂŶƐ �ůƵĞ ^ĞĞĚ �� ;ZĞŐ͘ EŽ͘ ϱϱϵϭϮϲͲϱϵϬϰͿ͕ �ƌĞĂŬƚŚƌŽƵŐŚ 
�ŶĞƌŐǇ sĞŶƚƵƌĞƐ͕ >>� ;�ĞůĂǁĂƌĞ ĨŝůĞ ŶƵŵďĞƌ ϲϭϳϯϯϮϴͿ͕ 'ƵůůƐƉĊŶŐ /ŶǀĞƐƚ �� ;ZĞŐ͘ EŽ͘ 
ϱϱϵϬϮϮͲϳϬϰϲͿ ĂŶĚ >D< &ŽƌǁĂƌĚ �� ;ZĞŐ͘ EŽ͘ ϱϱϲϳϱϳͲϭϴϵϳͿ͘ 

ŵĞĂŶƐ ƚŚĞ ŵĂŝŶƚĞŶĂŶĐĞ ĐŽǀĞŶĂŶƚƐ ƐĞƚ ŽƵƚ ŝŶ �ůĂƵƐĞ ϭϮ͘ϭ 
; Ϳ͘ 

Η Η ŵĞĂŶƐ ĂŶǇ ůŽĂŶ Žƌ ŽƚŚĞƌ ŝŶĚĞďƚĞĚŶĞƐƐ ǁŚĞƌĞ ĂŶ ĞŶƚŝƚǇ ŝƐƐƵĞƐ 
ĐŽŵŵĞƌĐŝĂů ƉĂƉĞƌ͕ ĐĞƌƚŝĨŝĐĂƚĞƐ͕ ƐƵďŽƌĚŝŶĂƚĞĚ ĚĞďĞŶƚƵƌĞƐ͕ ďŽŶĚƐ Žƌ ĂŶǇ ŽƚŚĞƌ ĚĞďƚ 
ƐĞĐƵƌŝƚŝĞƐ ;ŝŶĐůƵĚŝŶŐ͕ ĨŽƌ ƚŚĞ ĂǀŽŝĚĂŶĐĞ ŽĨ ĚŽƵďƚ͕ ŵĞĚŝƵŵ ƚĞƌŵ ŶŽƚĞ ƉƌŽŐƌĂŵŵĞƐ ĂŶĚ 
ŽƚŚĞƌ ŵĂƌŬĞƚ ĨƵŶĚŝŶŐ ƉƌŽŐƌĂŵŵĞƐͿ͕ ƉƌŽǀŝĚĞĚ ŝŶ ĞĂĐŚ ĐĂƐĞ ƚŚĂƚ ƐƵĐŚ ŝŶƐƚƌƵŵĞŶƚƐ ĂŶĚ 
ƐĞĐƵƌŝƚŝĞƐ ĂƌĞ Žƌ ĐĂŶ ďĞ ƐƵďũĞĐƚ ƚŽ ƚƌĂĚĞ ŽŶ ĂŶǇ ƌĞŐƵůĂƚĞĚ Žƌ ƵŶƌĞŐƵůĂƚĞĚ ƌĞĐŽŐŶŝƐĞĚ 
ŵĂƌŬĞƚ ƉůĂĐĞ͘ 

ŵĞĂŶƐ Ă ŵĂƚĞƌŝĂů ĂĚǀĞƌƐĞ ĞĨĨĞĐƚ ŽŶ͗ 

;ĂͿ ƚŚĞ ďƵƐŝŶĞƐƐ͕ ĨŝŶĂŶĐŝĂů ĐŽŶĚŝƚŝŽŶ Žƌ ŽƉĞƌĂƚŝŽŶƐ ŽĨ ƚŚĞ 'ƌŽƵƉ ƚĂŬĞŶ ĂƐ Ă ǁŚŽůĞ͖ 

;ďͿ ƚŚĞ ĂďŝůŝƚǇ ŽĨ ƚŚĞ KďůŝŐŽƌƐ ;ƚĂŬĞŶ ĂƐ Ă ǁŚŽůĞͿ ƚŽ ĐŽŵƉůǇ ǁŝƚŚ ƚŚĞŝƌ ŽďůŝŐĂƚŝŽŶƐ 
ƵŶĚĞƌ ƚŚĞ &ŝŶĂŶĐĞ �ŽĐƵŵĞŶƚƐ͖ Žƌ  

;ĐͿ ƚŚĞ ǀĂůŝĚŝƚǇ Žƌ ĞŶĨŽƌĐĞĂďŝůŝƚǇ ŽĨ ƚŚĞ &ŝŶĂŶĐĞ �ŽĐƵŵĞŶƚƐ͘ 

Η Η ŵĞĂŶƐ ĂŶǇ ŵƵůƚŝůĂƚĞƌĂů ƚƌĂĚŝŶŐ ĨĂĐŝůŝƚǇ ĂƐ ĚĞĨŝŶĞĚ ŝŶ ƚŚĞ DĂƌŬĞƚƐ ŝŶ &ŝŶĂŶĐŝĂů 
/ŶƐƚƌƵŵĞŶƚƐ �ŝƌĞĐƚŝǀĞ ϮϬϭϰͬϲϱͬ�h ;Dŝ&/� //Ϳ͕ ĂƐ ĂŵĞŶĚĞĚ͘

Η Η ŵĞĂŶƐ͕ ĨŽƌ ƚŚĞ ZĞĨĞƌĞŶĐĞ WĞƌŝŽĚ͕ ƚŚĞ &ŝŶĂŶĐĞ �ŚĂƌŐĞƐ ĂĐĐŽƌĚŝŶŐ 
ƚŽ ƚŚĞ ůĂƚĞƐƚ &ŝŶĂŶĐŝĂů ZĞƉŽƌƚ;ƐͿ͕ ĂĨƚĞƌ ĚĞĚƵĐƚŝŶŐ ĂŶǇ ŝŶƚĞƌĞƐƚ ƉĂǇĂďůĞ ĨŽƌ ƚŚĂƚ ZĞĨĞƌĞŶĐĞ 
WĞƌŝŽĚ ƚŽ ĂŶǇ ŵĞŵďĞƌ ŽĨ ƚŚĞ 'ƌŽƵƉ ĂŶĚ ĂŶǇ ŝŶƚĞƌĞƐƚ ŝŶĐŽŵĞ ƌĞůĂƚŝŶŐ ƚŽ ĐĂƐŚ Žƌ ĐĂƐŚ 
ĞƋƵŝǀĂůĞŶƚ ŝŶǀĞƐƚŵĞŶƚ ;ĂŶĚ ĞǆĐůƵĚŝŶŐ ĂŶǇ ŝŶƚĞƌĞƐƚ ĐĂƉŝƚĂůŝƐĞĚ ŽŶ ^ƵďŽƌĚŝŶĂƚĞĚ �ĞďƚͿ͘  

Η Η ŵĞĂŶƐ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŝŶƚĞƌĞƐƚ ďĞĂƌŝŶŐ &ŝŶĂŶĐŝĂů 
/ŶĚĞďƚĞĚŶĞƐƐ ůĞƐƐ �ĂƐŚ ĂŶĚ �ĂƐŚ �ƋƵŝǀĂůĞŶƚƐ ŽĨ ƚŚĞ 'ƌŽƵƉ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ 
�ĐĐŽƵŶƚŝŶŐ WƌŝŶĐŝƉůĞƐ ;ĨŽƌ ƚŚĞ ĂǀŽŝĚĂŶĐĞ ŽĨ ĚŽƵďƚ͕ ĞǆĐůƵĚŝŶŐ ŐƵĂƌĂŶƚĞĞƐ͕ ďĂŶŬ 
ŐƵĂƌĂŶƚĞĞƐ͕ ^ƵďŽƌĚŝŶĂƚĞĚ �Ğďƚ͕ ĂŶǇ ĐůĂŝŵƐ ƐƵďŽƌĚŝŶĂƚĞĚ ƉƵƌƐƵĂŶƚ ƚŽ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ 
�ŐƌĞĞŵĞŶƚ ;ŝĨ ĂŶǇͿ ĂŶĚ ŝŶƚĞƌĞƐƚ ďĞĂƌŝŶŐ &ŝŶĂŶĐŝĂů /ŶĚĞďƚĞĚŶĞƐƐ ďŽƌƌŽǁĞĚ ĨƌŽŵ ĂŶǇ 
'ƌŽƵƉ �ŽŵƉĂŶǇͿ͘  

Η Η ŵĞĂŶƐ ƚŚĞ ƉƌŽĐĞĞĚƐ ĨƌŽŵ Ă �ŽŶĚ /ƐƐƵĞ ĂĨƚĞƌ ĚĞĚƵĐƚŝŽŶ ŚĂƐ ďĞĞŶ ŵĂĚĞ 
ĨŽƌ ƚŚĞ dƌĂŶƐĂĐƚŝŽŶ �ŽƐƚƐ ƉĂǇĂďůĞ ďǇ ƚŚĞ /ƐƐƵĞƌ ƚŽ ƚŚĞ ^ŽůĞ �ŽŽŬƌƵŶŶĞƌ ĂŶĚ ƚŚĞ /ƐƐƵŝŶŐ 
�ŐĞŶƚ ĨŽƌ ƚŚĞ ƐĞƌǀŝĐĞƐ ƉƌŽǀŝĚĞĚ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ ƚŚĞ ƉůĂĐĞŵĞŶƚ ĂŶĚ ŝƐƐƵĂŶĐĞ ŽĨ ƚŚĞ �ŽŶĚƐ͘ 



ϵ 

 

Η Η ŵĞĂŶƐ ĚĞďƚ ŝŶĐƵƌƌĞĚ ďǇ ƚŚĞ /ƐƐƵĞƌ ĂƐ ƉĞƌŵŝƚƚĞĚ ƵŶĚĞƌ ƉĂƌĂŐƌĂƉŚ ;ŐͿ ŝŶ ƚŚĞ 
ĚĞĨŝŶŝƚŝŽŶ ΗWĞƌŵŝƚƚĞĚ �ĞďƚΗ͘ 

Η Η ŵĞĂŶƐ ƚŚĞ ƚĞƐƚ ƉƵƌƐƵĂŶƚ ƚŽ �ůĂƵƐĞ ϭϮ͘ϰ ;
Ϳ͘ 

Η Η ŵĞĂŶƐ EŽƌĚŝĐ 'ƌŽǁƚŚ DĂƌŬĞƚ E'D �ŬƚŝĞďŽůĂŐ͕ ZĞŐ͘ EŽ͘ ϱϱϲϱϱϲͲϮϭϯϴ͘ 

Η Η ŚĂƐ ƚŚĞ ŵĞĂŶŝŶŐ ƐĞƚ ĨŽƌƚŚ ŝŶ �ůĂƵƐĞ Ϯ;ĐͿ͘  

Η Η ŵĞĂŶƐ ƚŚĞ /ƐƐƵĞƌ ĂŶĚ ĞĂĐŚ 'ƵĂƌĂŶƚŽƌ͘

Η Η ŵĞĂŶƐ Ă ĂŶǇ WƌŽũĞĐƚ ĨƵŶĚĞĚ ǁŝƚŚ EĞƚ WƌŽĐĞĞĚƐ ;ŝŶ ǁŚŽůĞ Žƌ ŝŶ 
ƉĂƌƚͿ ƚŚĂƚ ŚĂƐ ďĞĞŶ ŽƉĞƌĂƚŝŽŶĂů ĂŶĚ ƌƵŶŶŝŶŐ ĨŽƌ Ăƚ ůĞĂƐƚ Ă ĨƵůů ƋƵĂƌƚĞƌ͘ 

Η Η ŵĞĂŶƐ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ĂŵŽƵŶƚ ŽĨ 
WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚƐ ŵĂĚĞ ŝŶ ƚŚĞ KƉĞƌĂƚŝŽŶĂů WƌŽũĞĐƚƐ ƚŽ ��/d�� ƌĞůĂƚŝŶŐ ƚŽ ƚŚĞ 
KƉĞƌĂƚŝŽŶĂů WƌŽũĞĐƚƐ ĚƵƌŝŶŐ ƚŚĞ ZĞĨĞƌĞŶĐĞ WĞƌŝŽĚ͘ &Žƌ ƚŚĞƐĞ ƉƵƌƉŽƐĞƐ ��/d�� ƌĞůĂƚŝŶŐ 
ƚŽ ĞĂĐŚ KƉĞƌĂƚŝŽŶĂů WƌŽũĞĐƚ͕ ;ŝͿ ƚŚĞ ��/d�� ŝŶĐůƵĚĞĚ ŝŶ ƚŚĞ ĐĂůĐƵůĂƚŝŽŶƐ ƐŚĂůů ďĞ ƚŚĞ 

 ĂŵŽƵŶƚ ŽĨ ��/d�� ĂƚƚƌŝďƵƚĂďůĞ ƚŽ ƚŚĞ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ;ƐͿ ŵĂĚĞ ďǇ ƚŚĞ /ƐƐƵĞƌ 
;ĚŝƌĞĐƚůǇ Žƌ ŝŶĚŝƌĞĐƚůǇͿ ǁŝƚŚ EĞƚ WƌŽĐĞĞĚƐ ŝŶ ƐƵĐŚ KƉĞƌĂƚŝŽŶĂů WƌŽũĞĐƚƐ ĂŶĚ ;ŝŝͿ ĨŽƌ ĞĂĐŚ 
ZĞĨĞƌĞŶĐĞ WĞƌŝŽĚ ĞŶĚŝŶŐ ŽŶ Ă ĚĂƚĞ ǁŚŝĐŚ ŝƐ ůĞƐƐ ƚŚĂŶ ƚǁĞůǀĞ ;ϭϮͿ ŵŽŶƚŚƐ ĂĨƚĞƌ ƚŚĞ ĚĂƚĞ 
ǁŚĞŶ ƐƵĐŚ KƉĞƌĂƚŝŽŶĂů WƌŽũĞĐƚ ďĞĐĂŵĞ ŽƉĞƌĂƚŝŽŶĂů ;ĞĂĐŚ Ă Η ΗͿ͕ ��/d�� 
ƌĞůĂƚŝŶŐ ƚŽ ĞĂĐŚ KƉĞƌĂƚŝŽŶĂů WƌŽũĞĐƚ ƐŚĂůů ďĞ ĐĂůĐƵůĂƚĞĚ ďǇ ƌĞĨĞƌĞŶĐĞ ƚŽ ƚŚĞ ĂŵŽƵŶƚ ŽĨ 
��/d�� ƌĞůĂƚŝŶŐ ƚŽ ƐƵĐŚ KƉĞƌĂƚŝŽŶĂů WƌŽũĞĐƚ ĨŽƌ ƚŚĞ ƉĞƌŝŽĚ ĂĨƚĞƌ ƚŚĞ ƌĞůĞǀĂŶƚ ^ƚĂƌƚ �ĂƚĞ͕ 
ĂŶŶƵĂůŝƐĞĚ ŽŶ Ă ƐƚƌĂŝŐŚƚ ůŝŶĞ ďĂƐŝƐͿ͘ 

Η Η ŵĞĂŶƐ �ĂƐĞůŽĂĚ �ĂƉŝƚĂů ,ŽůĚŝŶŐ ��͕ ƌĞŐ͘ ŶŽ͘ ϱϱϵϭϳϮͲϴϮϮϰ͘ 

Η Η ŵĞĂŶƐ ĂŶǇ &ŝŶĂŶĐŝĂů /ŶĚĞďƚĞĚŶĞƐƐ͗ 

;ĂͿ ŝŶĐƵƌƌĞĚ ƵŶĚĞƌ ƚŚĞ �ŽŶĚƐ ;ŽƚŚĞƌ ƚŚĂŶ ^ƵďƐĞƋƵĞŶƚ �ŽŶĚƐͿ͖ 

;ďͿ ĂƌŝƐŝŶŐ ƵŶĚĞƌ ĂŶǇ ŝŶƚĞƌĞƐƚ ƌĂƚĞ ŚĞĚŐŝŶŐ ƚƌĂŶƐĂĐƚŝŽŶƐ͕ ďƵƚ ŶŽƚ ĂŶǇ ƚƌĂŶƐĂĐƚŝŽŶ ĨŽƌ 
ŝŶǀĞƐƚŵĞŶƚ Žƌ ƐƉĞĐƵůĂƚŝǀĞ ƉƵƌƉŽƐĞƐ͖ 

;ĐͿ ĂƌŝƐŝŶŐ ƵŶĚĞƌ Ă ĨŽƌĞŝŐŶ ĞǆĐŚĂŶŐĞ ƚƌĂŶƐĂĐƚŝŽŶ Žƌ Ă ĐŽŵŵŽĚŝƚǇ ƚƌĂŶƐĂĐƚŝŽŶ ĨŽƌ 
ƐƉŽƚ Žƌ ĨŽƌǁĂƌĚ ĚĞůŝǀĞƌǇ ĞŶƚĞƌĞĚ ŝŶƚŽ ŝŶ ĐŽŶŶĞĐƚŝŽŶ ǁŝƚŚ ƉƌŽƚĞĐƚŝŽŶ ĂŐĂŝŶƐƚ 
ĨůƵĐƚƵĂƚŝŽŶ ŝŶ ĐƵƌƌĞŶĐǇ ƌĂƚĞƐ Žƌ ƉƌŝĐĞƐ ǁŚĞƌĞ ƚŚĞ ĞǆƉŽƐƵƌĞ ĂƌŝƐĞƐ ŝŶ ƚŚĞ ŽƌĚŝŶĂƌǇ 
ĐŽƵƌƐĞ ŽĨ ďƵƐŝŶĞƐƐ ďƵƚ ŶŽƚ ĂŶǇ ƚƌĂŶƐĂĐƚŝŽŶ ĨŽƌ ŝŶǀĞƐƚŵĞŶƚ Žƌ ƐƉĞĐƵůĂƚŝǀĞ 
ƉƵƌƉŽƐĞƐ͖ 

;ĚͿ ŽĨ ƚŚĞ 'ƌŽƵƉ ƵŶĚĞƌ ĂŶǇ ŐƵĂƌĂŶƚĞĞ ŝƐƐƵĞĚ ďǇ Ă 'ƌŽƵƉ �ŽŵƉĂŶǇ ŝŶ ƚŚĞ ŽƌĚŝŶĂƌǇ 
ĐŽƵƌƐĞ ŽĨ ďƵƐŝŶĞƐƐ͖ 

;ĞͿ ŝŶĐƵƌƌĞĚ ƵŶĚĞƌ ĂŶǇ ^ƵďŽƌĚŝŶĂƚĞĚ �Ğďƚ͖ 

;ĨͿ ŝŶĐƵƌƌĞĚ ďǇ ĂŶǇ ŵĞŵďĞƌ ŽĨ ƚŚĞ 'ƌŽƵƉ ƵŶĚĞƌ ƚŚĞ ^ƵƉĞƌ ^ĞŶŝŽƌ Z�& ŝŶ ĂŶ ĂŵŽƵŶƚ 
ŶŽƚ ĞǆĐĞĞĚŝŶŐ ĨŝǀĞ ;ϱͿ ƉĞƌ ĐĞŶƚ͘ ŽĨ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ĂŵŽƵŶƚ ŽƵƚƐƚĂŶĚŝŶŐ ƵŶĚĞƌ ƚŚĞ 
�ŽŶĚƐ ĂŶĚ ĂŶǇ EĞǁ �Ğďƚ͖ 

;ŐͿ ŝŶĐƵƌƌĞĚ ďǇ ƚŚĞ /ƐƐƵĞƌ͕ ĂŶĚ ŶŽƚ ŽƚŚĞƌǁŝƐĞ ƉĞƌŵŝƚƚĞĚ ŚĞƌĞƵŶĚĞƌ͕ ŝĨ ƐƵĐŚ &ŝŶĂŶĐŝĂů 
/ŶĚĞďƚĞĚŶĞƐƐ ŵĞĞƚƐ ƚŚĞ EĞǁ �Ğďƚ /ŶĐƵƌƌĞŶĐĞ dĞƐƚ ƚĞƐƚĞĚ  ŝŶĐůƵĚŝŶŐ 
ƐƵĐŚ ŝŶĐƵƌƌĞŶĐĞ͕ ĂŶĚ  



Ϯϴ 

 

;ĂͿ dŚĞ ůĂƚĞƐƚ ǀĞƌƐŝŽŶ ŽĨ ƚŚĞƐĞ dĞƌŵƐ ĂŶĚ �ŽŶĚŝƚŝŽŶƐ ;ŝŶĐůƵĚŝŶŐ ĂŶǇ ĚŽĐƵŵĞŶƚƐ 
ĂŵĞŶĚŝŶŐ ƚŚĞƐĞ dĞƌŵƐ ĂŶĚ �ŽŶĚŝƚŝŽŶƐͿ ƐŚĂůů ďĞ ĂǀĂŝůĂďůĞ ŽŶ ƚŚĞ ǁĞďƐŝƚĞƐ ŽĨ ƚŚĞ 
/ƐƐƵĞƌ ĂŶĚ ƚŚĞ �ŐĞŶƚ͘ 

;ďͿ dŚĞ ůĂƚĞƐƚ ǀĞƌƐŝŽŶ ŽĨ ƚŚĞ &ŝŶĂŶĐĞ �ŽĐƵŵĞŶƚƐ ƐŚĂůů ďĞ ĂǀĂŝůĂďůĞ ƚŽ ƚŚĞ 
�ŽŶĚŚŽůĚĞƌƐ Ăƚ ƚŚĞ ŽĨĨŝĐĞ ŽĨ ƚŚĞ �ŐĞŶƚ ĚƵƌŝŶŐ ƚŚĞ �ŐĞŶƚ͛Ɛ ŶŽƌŵĂů ďƵƐŝŶĞƐƐ 
ŚŽƵƌƐ͘ 

dŚĞ /ƐƐƵĞƌ ƐŚĂůů ĞŶƐƵƌĞ ƚŚĂƚ͗ 

;ĂͿ KƉĞƌĂƚŝŽŶĂů WƌŽũĞĐƚƐ /ŶǀĞƐƚŵĞŶƚƐ ƚŽ ��/d�� ZĂƚŝŽ ŝƐ ĞƋƵĂů ƚŽ Žƌ ďĞůŽǁ 
ϲ͘ϬϬ͗ϭϭϬ͘ϬϬ͗ϭ͖ 

;ďͿ dŚĞ �ĚũƵƐƚĞĚ �ƋƵŝƚǇ ZĂƚŝŽ ŝƐ Ăƚ ůĞĂƐƚ ϮϬ ƉĞƌ ĐĞŶƚ͖͘ ĂŶĚ 

;ĐͿ �ĂƐŚ ĂŶĚ �ĂƐŚ �ƋƵŝǀĂůĞŶƚƐ ŚĞůĚ ďǇ ƚŚĞ /ƐƐƵĞƌ ĂŶĚ ƚŚĞ 'ƵĂƌĂŶƚŽƌƐ ŝƐ ĞƋƵĂů ƚŽ Žƌ 
ĞǆĐĞĞĚƐ ƚŚĞ ůŽǁĞƌ ŽĨ͗ 

;ŝͿ &ŝŶĂŶĐĞ �ŚĂƌŐĞƐ ĨŽƌ ƚŚĞ ŶĞǆƚ ƚǁĞůǀĞ ;ϭϮͿ ŵŽŶƚŚƐ͖ ĂŶĚ 

;ŝŝͿ ^�< ϭϬϬ͕ϬϬϬ͕ϬϬϬ͘ 

;ĂͿ dŚĞ DĂŝŶƚĞŶĂŶĐĞ �ŽǀĞŶĂŶƚƐ ƐŚĂůů ďĞ ĐĂůĐƵůĂƚĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ 
�ĐĐŽƵŶƚŝŶŐ WƌŝŶĐŝƉůĞƐ ĂƉƉůŝĐĂďůĞ ƚŽ ƚŚĞ /ƐƐƵĞƌ͘  

;ďͿ dŚĞ KƉĞƌĂƚŝŽŶĂů WƌŽũĞĐƚƐ /ŶǀĞƐƚŵĞŶƚƐ ƚŽ ��/d�� ZĂƚŝŽ ƐŚĂůů ďĞ ƚĞƐƚĞĚ ďǇ 
ƌĞĨĞƌĞŶĐĞ ƚŽ ƚŚĞ ůĂƚĞƐƚ &ŝŶĂŶĐŝĂů ZĞƉŽƌƚ ŽŶ ĞĂĐŚ ZĞĨĞƌĞŶĐĞ �ĂƚĞ ǁŝƚŚ ƌĞƐƉĞĐƚ ƚŽ 
ƚŚĞ ZĞĨĞƌĞŶĐĞ WĞƌŝŽĚ ĞŶĚŝŶŐ ŽŶ ƐƵĐŚ ZĞĨĞƌĞŶĐĞ �ĂƚĞ͘ dŚĞ �ĚũƵƐƚĞĚ �ƋƵŝƚǇ ZĂƚŝŽ 
ĂŶĚ ƚŚĞ ĂŵŽƵŶƚ ŽĨ �ĂƐŚ ĂŶĚ �ĂƐŚ �ƋƵŝǀĂůĞŶƚƐ ŚĞůĚ ďǇ ƚŚĞ /ƐƐƵĞƌ ĂŶĚ ƚŚĞ 
'ƵĂƌĂŶƚŽƌƐ ƐŚĂůů ďĞ ƚĞƐƚĞĚ ŽŶ ĞĂĐŚ ZĞĨĞƌĞŶĐĞ �ĂƚĞ ďǇ ƌĞĨĞƌĞŶĐĞ ƚŽ ƚŚĞ ůĂƚĞƐƚ 
&ŝŶĂŶĐŝĂů ZĞƉŽƌƚ͘ /Ŷ ƚŚĞ ĞǀĞŶƚ ƚŚĂƚ ƚŚĞ KƉĞƌĂƚŝŽŶĂů WƌŽũĞĐƚƐ /ŶǀĞƐƚŵĞŶƚƐ ƚŽ 
��/d�� ZĂƚŝŽ ĐĂŶŶŽƚ ďĞ ƚĞƐƚĞĚ ĂƐ Ă ƌĞƐƵůƚ ŽĨ ƚŚĞƌĞ ŶŽƚ ďĞŝŶŐ ĂŶǇ KƉĞƌĂƚŝŽŶĂů 
WƌŽũĞĐƚƐ͕ ƚŚĞ ƚĞƐƚ ƚŚĞƌĞŽĨ ǁŝůů ďĞ ĚĞĞŵĞĚ ƚŽ ŚĂǀĞ ďĞĞŶ ŵĞƚ ŽŶ ƚŚĞ ƌĞůĞǀĂŶƚ 
ZĞĨĞƌĞŶĐĞ �ĂƚĞ ĂŶĚ ŶŽ ďƌĞĂĐŚ ŽĨ ƚŚŝƐ ƌĂƚŝŽ͕ �ĞĨĂƵůƚ Žƌ �ǀĞŶƚ ŽĨ �ĞĨĂƵůƚ ǁŝůů ďĞ 
ĚĞĞŵĞĚ ƚŽ ŚĂǀĞ ŽĐĐƵƌƌĞĚ͘ 

;ĐͿ &Žƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ƚĞƐƚŝŶŐ ƚŚĞ DĂŝŶƚĞŶĂŶĐĞ �ŽǀĞŶĂŶƚƐ͕ &ŝŶĂŶĐĞ �ŚĂƌŐĞƐ ƐŚĂůů ďĞ 
ƚŚĞ ƉƌŽũĞĐƚĞĚ &ŝŶĂŶĐĞ �ŚĂƌŐĞƐ ĨŽƌ ƚŚĞ ƉĞƌŝŽĚ ĨƌŽŵ ƚŚĞ ƌĞůĞǀĂŶƚ ZĞĨĞƌĞŶĐĞ �ĂƚĞ 
ƚŽ ƚŚĞ ĚĂƚĞ ĨĂůůŝŶŐ ƚǁĞůǀĞ ;ϭϮͿ ŵŽŶƚŚƐ ĨƌŽŵ ƚŚĞ ƌĞůĞǀĂŶƚ ZĞĨĞƌĞŶĐĞ �ĂƚĞ ďĂƐĞĚ 
ŽŶ ƚŚĞ &ŝŶĂŶĐŝĂů /ŶĚĞďƚĞĚŶĞƐƐ ŽƵƚƐƚĂŶĚŝŶŐ ŽŶ ƚŚĞ ƌĞůĞǀĂŶƚ ZĞĨĞƌĞŶĐĞ �ĂƚĞ͘ 

;ĚͿ dŚĞ ĨŝƌƐƚ ƚĞƐƚ ĚĂƚĞ ŽĨ ƚŚĞ DĂŝŶƚĞŶĂŶĐĞ �ŽǀĞŶĂŶƚƐ ƐŚĂůů ďĞ ϯϭ DĂƌĐŚ ϮϬϮϬ͘ 



MARK UP OF AMENDMENTS RELATING TO THE 
REQUESTS 

Schedule 5 

 

 

 



ϲ 

 

Η Η ŵĞĂŶƐ ƚŚĞ /ƐƐƵĞƌΖƐ ĨƌĂŵĞǁŽƌŬ ĨŽƌ ŐƌĞĞŶ ďŽŶĚƐ ĨƌŽŵ ƚŝŵĞ ƚŽ 
ƚŝŵĞ͘ 

Η Η ŵĞĂŶƐ ƚŚĞ /ƐƐƵĞƌ ĂŶĚ ĞĂĐŚ ŽĨ ŝƚƐ ^ƵďƐŝĚŝĂƌŝĞƐ ĨƌŽŵ ƚŝŵĞ ƚŽ ƚŝŵĞ͕ ĂŶĚ Η
Η ŵĞĂŶƐ ĂŶǇ ŽĨ ƚŚĞŵ͘ 

Η Η ŵĞĂŶƐ ƚŚĞ ŐƵĂƌĂŶƚĞĞ ĂŶĚ ĂĚŚĞƌĞŶĐĞ 
ĂŐƌĞĞŵĞŶƚ ƉƵƌƐƵĂŶƚ ƚŽ ǁŚŝĐŚ͕ ƐƵďũĞĐƚ ƚŽ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ ;ŝĨ ĂŶǇͿ͕ ƚŚĞ 
'ƵĂƌĂŶƚŽƌƐ ƐŚĂůů͕ ĂŵŽŶŐƐƚ ŽƚŚĞƌ͕ ;ŝͿ ŝƌƌĞǀŽĐĂďůǇ ĂŶĚ ƵŶĐŽŶĚŝƚŝŽŶĂůůǇ͕ ũŽŝŶƚůǇ ĂŶĚ 
ƐĞǀĞƌĂůůǇ͕ ĂƐ ƉƌŝŶĐŝƉĂů ŽďůŝŐŽƌ ;^ǁ͘ Ϳ ŐƵĂƌĂŶƚĞĞ Ăůů ĂŵŽƵŶƚƐ ŽƵƚƐƚĂŶĚŝŶŐ 
ƵŶĚĞƌ ƚŚĞ ^ĞŶŝŽƌ &ŝŶĂŶĐĞ �ŽĐƵŵĞŶƚƐ͕ ŝŶĐůƵĚŝŶŐ ďƵƚ ŶŽƚ ůŝŵŝƚĞĚ ƚŽ ƚŚĞ �ŽŶĚƐ͕ ƉůƵƐ 
ĂĐĐƌƵĞĚ ŝŶƚĞƌĞƐƚƐ ĂŶĚ ĞǆƉĞŶƐĞƐ͕ ;ŝŝͿ ĂŐƌĞĞ ƚŽ ƐƵďŽƌĚŝŶĂƚĞ Ăůů ƐƵďƌŽŐĂƚŝŽŶ ĐůĂŝŵƐ͕ ĂŶĚ ;ŝŝŝͿ 
ƵŶĚĞƌƚĂŬĞ ƚŽ ĂĚŚĞƌĞ ƚŽ ƚŚĞ ƚĞƌŵƐ ŽĨ ƚŚĞ ^ĞŶŝŽƌ &ŝŶĂŶĐĞ �ŽĐƵŵĞŶƚƐ͘ 

ŵĞĂŶƐ ƚŚĞ ŐƵĂƌĂŶƚĞĞƐ ƉƌŽǀŝĚĞĚ ďǇ ƚŚĞ 'ƵĂƌĂŶƚŽƌƐ ƵŶĚĞƌ ƚŚĞ 'ƵĂƌĂŶƚĞĞ 
ĂŶĚ �ĚŚĞƌĞŶĐĞ �ŐƌĞĞŵĞŶƚ͘ 

 ŵĞĂŶƐ ƚŚĞ WĂƌĞŶƚ͕ ƚŚĞ :ĂƉĂŶĞƐĞ ,ŽůĚĐŽ ĂŶĚ ĂŶǇ WƌŽũĞĐƚ ,ŽůĚĐŽ ;ŽƚŚĞƌ 
ƚŚĂŶ ƚŚĞ dĂŝǁĂŶĞƐĞ ,ŽůĚĐŽͿ͕ ǁŚŝĐŚ ĨŽƌ ƚŚĞ ĂǀŽŝĚĂŶĐĞ ŽĨ ĚŽƵďƚ ƐŚĂůů ŶŽƚ ŝŶĐůƵĚĞ ĂŶǇ 
ĞŶƚŝƚǇ ĂůƌĞĂĚǇ ŝŶĐŽƌƉŽƌĂƚĞĚ ŝŶ /ĐĞůĂŶĚ Žƌ ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ ŽĨ �ŵĞƌŝĐĂ ƉƌŝŽƌ ƚŽ ƚŚĞ &ŝƌƐƚ 
/ƐƐƵĞ �ĂƚĞ͕ ƚŽ ƚŚĞ ĞǆƚĞŶƚ ƚŚĂƚ ŐƌĂŶƚŝŶŐ ŽĨ Ă ŐƵĂƌĂŶƚĞĞ ŝƐ ƉĞƌŵŝƚƚĞĚ ƵŶĚĞƌ ůĂǁƐ ĂƉƉůŝĐĂďůĞ 
ƚŽ ƐƵĐŚ ^ƵďƐŝĚŝĂƌǇ͘ 

Η Η ŚĂƐ ƚŚĞ ŵĞĂŶŝŶŐ ŐŝǀĞŶ ƚŚĞƌĞƚŽ ŝŶ ;ŝͿ ƉƌŝŽƌ ƚŽ ƚŚĞ ĞŶƚĞƌŝŶŐ ŝŶƚŽ ŽĨ 
ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͕ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ dĞƌŵ ^ŚĞĞƚ͕ ĂŶĚ ;ŝŝͿ ĂĨƚĞƌ ƚŚĞ ĞŶƚĞƌŝŶŐ 
ŝŶƚŽ ŽĨ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͕ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͘

Η Η ŵĞĂŶƐ ĞĂĐŚ ŽĨ ƚŚĞ EĞǁ �Ğďƚ /ŶĐƵƌƌĞŶĐĞ dĞƐƚ ĂŶĚ ƚŚĞ WƌŽũĞĐƚ �ŶƚŝƚǇ 
/ŶĚĞďƚĞĚŶĞƐƐ /ŶĐƵƌƌĞŶĐĞ dĞƐƚ ;ĂƐ ĂƉƉůŝĐĂďůĞͿ͘ 

Η Η ŵĞĂŶƐ ƚŚĞ ŝƐƐƵĂŶĐĞ ŽĨ ƚŚĞ /ŶŝƚŝĂů �ŽŶĚƐ͘

Η Η ŵĞĂŶƐ ƚŚĞ �ŽŶĚƐ ŝƐƐƵĞĚ ŽŶ ƚŚĞ &ŝƌƐƚ /ƐƐƵĞ �ĂƚĞ͘ 

Η Η ŵĞĂŶƐ ^ŚŝŬĂ WŽǁĞƌ >>�͕ ĐŽƌƉŽƌĂƚĞ ŝĚĞŶƚŝƚǇ ŶŽ͘ ϬϭϬϰͲ
ϬϯͲϬϮϬϴϳϬ ĂŶĚ <ŝƚƐƵŶĞ WŽǁĞƌ >>�͕ ĐŽƌƉŽƌĂƚĞ ŝĚĞŶƚŝƚǇ ŶŽ͘ ϬϭϬϰͲϬϯͲϬϮϬϴϲϵ͕ ďŽƚŚ ďĞŝŶŐ 
WƌŽũĞĐƚ �ŶƚŝƚŝĞƐ ŝŶĐŽƌƉŽƌĂƚĞĚ ŝŶ :ĂƉĂŶ͘

Η Η ŵĞĂŶƐ͕ ŝŶ ƌĞƐƉĞĐƚ ŽĨ Ă ƌĞůĞǀĂŶƚ WĞƌƐŽŶ͕ ƚŚĂƚ ŝƚ ŝƐ ĚĞĞŵĞĚ ƚŽ ďĞ ŝŶƐŽůǀĞŶƚ͕ 
ǁŝƚŚŝŶ ƚŚĞ ŵĞĂŶŝŶŐ ŽĨ �ŚĂƉƚĞƌ Ϯ͕ ^ĞĐƚŝŽŶƐ ϳͲϵ ŽĨ ƚŚĞ ^ǁĞĚŝƐŚ �ĂŶŬƌƵƉƚĐǇ �Đƚ ;^ǁ͘ 

Ϳ ;Žƌ ŝƚƐ ĞƋƵŝǀĂůĞŶƚ ŝŶ ĂŶǇ ŽƚŚĞƌ ƌĞůĞǀĂŶƚ ũƵƌŝƐĚŝĐƚŝŽŶͿ͕ ĂĚŵŝƚƐ 
ŝŶĂďŝůŝƚǇ ƚŽ ƉĂǇ ŝƚƐ ĚĞďƚƐ ĂƐ ƚŚĞǇ ĨĂůů ĚƵĞ͕ ƐƵƐƉĞŶĚƐ ŵĂŬŝŶŐ ƉĂǇŵĞŶƚƐ ŽŶ ĂŶǇ ŽĨ ŝƚƐ ĚĞďƚƐ 
Žƌ ďǇ ƌĞĂƐŽŶ ŽĨ ĂĐƚƵĂů ĨŝŶĂŶĐŝĂů ĚŝĨĨŝĐƵůƚŝĞƐ ĐŽŵŵĞŶĐĞƐ ŶĞŐŽƚŝĂƚŝŽŶƐ ǁŝƚŚ ŝƚƐ ĐƌĞĚŝƚŽƌƐ 
ǁŝƚŚ Ă ǀŝĞǁ ƚŽ ƌĞƐĐŚĞĚƵůŝŶŐ ĂŶǇ ŽĨ ŝƚƐ ŝŶĚĞďƚĞĚŶĞƐƐ ;ŝŶĐůƵĚŝŶŐ ĐŽŵƉĂŶǇ ƌĞŽƌŐĂŶŝƐĂƚŝŽŶ 
ƵŶĚĞƌ ƚŚĞ ^ǁĞĚŝƐŚ �ŽŵƉĂŶǇ ZĞŽƌŐĂŶŝƐĂƚŝŽŶ �Đƚ ;^ǁ͘ 

Ϳ ;Žƌ ŝƚƐ ĞƋƵŝǀĂůĞŶƚ ŝŶ ĂŶǇ ŽƚŚĞƌ ũƵƌŝƐĚŝĐƚŝŽŶͿͿ Žƌ ŝƐ ƐƵďũĞĐƚ ƚŽ 
ŝŶǀŽůƵŶƚĂƌǇ ǁŝŶĚŝŶŐͲƵƉ͕ ĚŝƐƐŽůƵƚŝŽŶ Žƌ ůŝƋƵŝĚĂƚŝŽŶ͘ 

Η Η ŵĞĂŶƐ ƚŚĞ ŝŶƚĞƌĐƌĞĚŝƚŽƌ ĂŐƌĞĞŵĞŶƚ ƚŽ ďĞ ĞŶƚĞƌĞĚ ŝŶƚŽ 
ďĞƚǁĞĞŶ͕ ĂŵŽŶŐƐƚ ŽƚŚĞƌ͕ ƚŚĞ /ƐƐƵĞƌ͕ ƚŚĞ ^ƵƉĞƌ ^ĞŶŝŽƌ Z�& �ƌĞĚŝƚŽƌ͕ ĂŶǇ ŚĞĚŐĞ 
ĐŽƵŶƚĞƌƉĂƌƚǇ͕ ƚŚĞ �ŐĞŶƚ ;ƌĞƉƌĞƐĞŶƚŝŶŐ ƚŚĞ �ŽŶĚŚŽůĚĞƌƐͿ͕ ĂŶǇ ƉƌŽǀŝĚĞƌƐ ŽĨ ƐƵĐŚ EĞǁ 



ϳ 

 

�Ğďƚ ĂƐ ƐĞƚ ŽƵƚ ŝŶ ƉĂƌĂŐƌĂƉŚƐ ;ŐͿ;ŝŝͿͲ;ŐͿ;ŝŝŝͿ ŝŶ ƚŚĞ ĚĞĨŝŶŝƚŝŽŶ ŽĨ ΗWĞƌŵŝƚƚĞĚ �ĞďƚΗ ;Žƌ ƚŚĞŝƌ 
ĂŐĞŶƚͿ ĂŶĚ ĂŶǇ ƉƌŽǀŝĚĞƌ ŽĨ ^ƵďŽƌĚŝŶĂƚĞĚ �Ğďƚ ƵƉŽŶ ƚŚĞ ŝŶĐƵƌƌĞŶĐĞ ŽĨ ƐƵĐŚ EĞǁ �Ğďƚ ĂƐ 
ƐĞƚ ŽƵƚ ŝŶ ƉĂƌĂŐƌĂƉŚƐ ;ŐͿ;ŝŝͿͲ;ŐͿ;ŝŝŝͿ ŝŶ ƚŚĞ ĚĞĨŝŶŝƚŝŽŶ ŽĨ ΗWĞƌŵŝƚƚĞĚ �ĞďƚΗ Žƌ ĚĞďƚ ƉƵƌƐƵĂŶƚ 
ƚŽ ƚŚĞ ,ĞĚŐŝŶŐ KďůŝŐĂƚŝŽŶƐ Žƌ ƚŚĞ ̂ ƵƉĞƌ ̂ ĞŶŝŽƌ Z�&͕ ŽŶ ƐƵďƐƚĂŶƚŝĂůůǇ ƐƵĐŚ ƉƌŝŶĐŝƉůĞ ƚĞƌŵƐ 
ĂƐ ƐĞƚ ŽƵƚ ŝŶ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ dĞƌŵ ^ŚĞĞƚ͘ 

Η Η ŵĞĂŶƐ ƚŚĞ ƚĞƌŵ ƐŚĞĞƚ ƐĞƚƚŝŶŐ ŽƵƚ ƚŚĞ ƉƌŝŶĐŝƉůĞ ƚĞƌŵƐ ƵƉŽŶ 
ǁŚŝĐŚ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ ƐŚĂůů ďĞ ĞŶƚĞƌĞĚ ŝŶƚŽ ŽŶ ƵƉŽŶ ƚŚĞ ŝŶĐƵƌƌĞŶĐĞ ŽĨ ƐƵĐŚ 
EĞǁ �Ğďƚ ĂƐ ƐĞƚ ŽƵƚ ŝŶ ƉĂƌĂŐƌĂƉŚƐ ;ŐͿ;ŝŝͿͲ;ŐͿ;ŝŝŝͿ ŝŶ ƚŚĞ ĚĞĨŝŶŝƚŝŽŶ ŽĨ ΗWĞƌŵŝƚƚĞĚ �ĞďƚΗ Žƌ 
ĚĞďƚ ƉƵƌƐƵĂŶƚ ƚŽ ƚŚĞ ,ĞĚŐŝŶŐ KďůŝŐĂƚŝŽŶƐ Žƌ ƚŚĞ ^ƵƉĞƌ ^ĞŶŝŽƌ Z�&͕ ĂƐ ƐĞƚ ŽƵƚ ŝŶ ƚŚĞ ƚĞƌŵ 
ƐŚĞĞƚ ĂƉƉĞŶĚĞĚ ŚĞƌĞƚŽ ŝŶ ^ĐŚĞĚƵůĞ ϭ ; Ϳ͘ 

Η Η ŵĞĂŶƐ ƚŚĞ ŝŶƚĞƌĞƐƚ ŽŶ ƚŚĞ �ŽŶĚƐ ĐĂůĐƵůĂƚĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ �ůĂƵƐĞƐ ϴ;ĂͿ 
ƚŽ ϴ;ĐͿ͘ 

Η Η ŵĞĂŶƐ ϮϮ DĂƌĐŚ͕ ϮϮ :ƵŶĞ͕ ϮϮ ^ĞƉƚĞŵďĞƌ ĂŶĚ ϮϮ �ĞĐĞŵďĞƌ
ĞĂĐŚ ǇĞĂƌ͘ dŚĞ ĨŝƌƐƚ /ŶƚĞƌĞƐƚ WĂǇŵĞŶƚ �ĂƚĞ ƐŚĂůů ďĞ ϮϮ :ƵŶĞ ϮϬϭϵ͘ dŚĞ ůĂƐƚ /ŶƚĞƌĞƐƚ 
WĂǇŵĞŶƚ �ĂƚĞ ƐŚĂůů ďĞ ƚŚĞ &ŝŶĂů DĂƚƵƌŝƚǇ �ĂƚĞ ;Žƌ ƐƵĐŚ ĞĂƌůŝĞƌ ĚĂƚĞ ŽŶ ǁŚŝĐŚ ƚŚĞ �ŽŶĚƐ 
ĂƌĞ ƌĞĚĞĞŵĞĚ ŝŶ ĨƵůůͿ͘ dŽ ƚŚĞ ĞǆƚĞŶƚ ĂŶǇ ŽĨ ƚŚĞ ĂďŽǀĞ ĚĂƚĞƐ ŝƐ ŶŽƚ Ă �ƵƐŝŶĞƐƐ �ĂǇ͕ ƚŚĞ 
ƌĞůĞǀĂŶƚ /ŶƚĞƌĞƐƚ WĂǇŵĞŶƚ �ĂƚĞ ƐŚĂůů ďĞ ƚŚĞ �ƵƐŝŶĞƐƐ �ĂǇ ĨŽůůŽǁŝŶŐ ĨƌŽŵ ĂŶ ĂƉƉůŝĐĂƚŝŽŶ 
ŽĨ ƚŚĞ �ƵƐŝŶĞƐƐ �ĂǇ �ŽŶǀĞŶƚŝŽŶ͘ 

Η Η ŵĞĂŶƐ ;ŝͿ ŝŶ ƌĞƐƉĞĐƚ ŽĨ ƚŚĞ ĨŝƌƐƚ /ŶƚĞƌĞƐƚ WĞƌŝŽĚ͕ ƚŚĞ ƉĞƌŝŽĚ ĨƌŽŵ ;ďƵƚ 
ĞǆĐůƵĚŝŶŐͿ ƚŚĞ &ŝƌƐƚ /ƐƐƵĞ �ĂƚĞ ƚŽ ;ĂŶĚ ŝŶĐůƵĚŝŶŐͿ ƚŚĞ ĨŝƌƐƚ /ŶƚĞƌĞƐƚ WĂǇŵĞŶƚ �ĂƚĞ͕ ĂŶĚ ;ŝŝͿ 
ŝŶ ƌĞƐƉĞĐƚ ŽĨ ƐƵďƐĞƋƵĞŶƚ /ŶƚĞƌĞƐƚ WĞƌŝŽĚƐ͕ ƚŚĞ ƉĞƌŝŽĚ ĨƌŽŵ ;ďƵƚ ĞǆĐůƵĚŝŶŐͿ ĂŶ /ŶƚĞƌĞƐƚ 
WĂǇŵĞŶƚ �ĂƚĞ ƚŽ ;ĂŶĚ ŝŶĐůƵĚŝŶŐͿ ƚŚĞ ŶĞǆƚ ƐƵĐĐĞĞĚŝŶŐ /ŶƚĞƌĞƐƚ WĂǇŵĞŶƚ �ĂƚĞ ;Žƌ Ă ƐŚŽƌƚĞƌ 
ƉĞƌŝŽĚ ŝĨ ƌĞůĞǀĂŶƚͿ͘ 

Η Η ŵĞĂŶƐ ^d/�KZ ϯͲŵŽŶƚŚƐ ƉůƵƐ ƚŚĞ &ůŽĂƚŝŶŐ ZĂƚĞ DĂƌŐŝŶ͘ 

Η Η ŵĞĂŶƐ �ĂƐĞůŽĂĚ �ĂƉŝƚĂů ^ǁĞĚĞŶ �� ;ƉƵďůͿ͕ Ă ůŝŵŝƚĞĚ ůŝĂďŝůŝƚǇ ĐŽŵƉĂŶǇ 
ŝŶĐŽƌƉŽƌĂƚĞĚ ŝŶ ^ǁĞĚĞŶ ǁŝƚŚ ƌĞŐ͘ ŶŽ͘ ϱϱϵϭϰϯͲϱϬϱϭ͘ 

Η Η ŵĞĂŶƐ �E� �ĂŶŬ �^�͕ &ŝůŝĂů ^ǀĞƌŝŐĞ͕ Ă ^ǁĞĚŝƐŚ ďƌĂŶĐŚ ŽĨĨŝĐĞ ǁŝƚŚ ƌĞŐ͘ 
ŶŽ͘ ϱϭϲϰϬϲͲϬϭϲϭ͕ Žƌ ĂŶŽƚŚĞƌ ƉĂƌƚǇ ƌĞƉůĂĐŝŶŐ ŝƚ͕ ĂƐ /ƐƐƵŝŶŐ �ŐĞŶƚ͕ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ 
ƚŚĞƐĞ dĞƌŵƐ ĂŶĚ �ŽŶĚŝƚŝŽŶƐ͘ 

Η Η ŵĞĂŶƐ �ĂƐĞůŽĂĚ WŽǁĞƌ :ĂƉĂŶ �ŽƌƉŽƌĂƚŝŽŶ ;ZĞŐ͘ EŽ͘ ϬϭϬϰͲϬϭͲ
ϭϰϭϲϯϰͿ͘ 

 ŵĞĂŶƐ͗ 

;ĂͿ ƚŚĂƚ ƚŚĞ �ŽŶĚƐ ŚĂǀĞ ŶŽƚ ďĞĞŶ ĂĚŵŝƚƚĞĚ ƚŽ ůŝƐƚŝŶŐ ŽŶ ƚŚĞ ƐƵƐƚĂŝŶĂďůĞ ďŽŶĚ ůŝƐƚ ŽĨ 
EĂƐĚĂƋ ^ƚŽĐŬŚŽůŵ Žƌ ƚŚĞ EŽƌĚŝĐ �ĞƌŝǀĂƚŝǀĞƐ �ǆĐŚĂŶŐĞ ŽƉĞƌĂƚĞĚ ďǇ E'D ;Žƌ 
ĂŶŽƚŚĞƌ ZĞŐƵůĂƚĞĚ DĂƌŬĞƚͿ ǁŝƚŚŝŶ ƚǁĞůǀĞ ;ϭϮĨŽƵƌƚĞĞŶ ;ϭϰͿ ŵŽŶƚŚƐ ĂĨƚĞƌ ƚŚĞ 
&ŝƌƐƚ /ƐƐƵĞ �ĂƚĞ͖  

;ďͿ ĂŶǇ ^ƵďƐĞƋƵĞŶƚ �ŽŶĚƐ ŚĂǀĞ ŶŽƚ ďĞĞŶ ĂĚŵŝƚƚĞĚ ƚŽ ůŝƐƚŝŶŐ ŽŶ ƚŚĞ ƐƵƐƚĂŝŶĂďůĞ 
ďŽŶĚ ůŝƐƚ ŽĨ EĂƐĚĂƋ ^ƚŽĐŬŚŽůŵ Žƌ ƚŚĞ EŽƌĚŝĐ �ĞƌŝǀĂƚŝǀĞƐ �ǆĐŚĂŶŐĞ ŽƉĞƌĂƚĞĚ ďǇ 
E'D ;Žƌ ĂŶŽƚŚĞƌ ZĞŐƵůĂƚĞĚ DĂƌŬĞƚͿ ǁŝƚŚŝŶ ƐŝǆƚǇ ;ϲϬͿ ĚĂǇƐ ĂĨƚĞƌ ƚŚĞ ŝƐƐƵĂŶĐĞ ŽĨ 
ƐƵĐŚ ^ƵďƐĞƋƵĞŶƚ �ŽŶĚƐ ;ƵŶůĞƐƐ ƚŚĞ ^ƵďƐĞƋƵĞŶƚ �ŽŶĚƐ ĂƌĞ ŝƐƐƵĞĚ ďĞĨŽƌĞ ƚŚĞ 



ϴ 

 

ĚĂƚĞ ĨĂůůŝŶŐ ƚǁĞůǀĞ ;ϭϮĨŽƵƌƚĞĞŶ ;ϭϰͿ ŵŽŶƚŚƐ ĂĨƚĞƌ ƚŚĞ &ŝƌƐƚ /ƐƐƵĞ �ĂƚĞ ŝŶ ǁŚŝĐŚ 
ĐĂƐĞ ƐƵĐŚ ^ƵďƐĞƋƵĞŶƚ �ŽŶĚƐ ƐŚĂůů ďĞ ůŝƐƚĞĚ ǁŝƚŚŝŶ ƚǁĞůǀĞ ;ϭϮĨŽƵƌƚĞĞŶ ;ϭϰͿ 
ŵŽŶƚŚƐ ĂĨƚĞƌ ƚŚĞ &ŝƌƐƚ /ƐƐƵĞ �ĂƚĞͿ͖ Žƌ 

;ĐͿ ŝŶ ƚŚĞ ĐĂƐĞ ŽĨ Ă ƐƵĐĐĞƐƐĨƵů ĂĚŵŝƐƐŝŽŶ ƚŽ ůŝƐƚŝŶŐ͕ ƚŚĂƚ ƚŚĞ �ŽŶĚƐ ĐĞĂƐĞ ƚŽ ďĞ 
ĂĚŵŝƚƚĞĚ ƚŽ ůŝƐƚŝŶŐ ŽŶ ƚŚĞ ƐƵƐƚĂŝŶĂďůĞ ďŽŶĚ ůŝƐƚ ŽĨ EĂƐĚĂƋ ^ƚŽĐŬŚŽůŵ Žƌ ƚŚĞ 
EŽƌĚŝĐ �ĞƌŝǀĂƚŝǀĞƐ �ǆĐŚĂŶŐĞ ŽƉĞƌĂƚĞĚ ďǇ E'D ;Žƌ ĂŶŽƚŚĞƌ ZĞŐƵůĂƚĞĚ DĂƌŬĞƚͿ 
ǁŝƚŚŽƵƚ ďĞŝŶŐ ĂĚŵŝƚƚĞĚ ƚŽ ƚƌĂĚŝŶŐ ŽŶ ĂŶŽƚŚĞƌ ZĞŐƵůĂƚĞĚ DĂƌŬĞƚ͘ 

Η Η ŵĞĂŶƐ �ůƵĞ ^ĞĞĚ �� ;ZĞŐ͘ EŽ͘ ϱϱϵϭϮϲͲϱϵϬϰͿ͕ �ƌĞĂŬƚŚƌŽƵŐŚ 
�ŶĞƌŐǇ sĞŶƚƵƌĞƐ͕ >>� ;�ĞůĂǁĂƌĞ ĨŝůĞ ŶƵŵďĞƌ ϲϭϳϯϯϮϴͿ͕ 'ƵůůƐƉĊŶŐ /ŶǀĞƐƚ �� ;ZĞŐ͘ EŽ͘ 
ϱϱϵϬϮϮͲϳϬϰϲͿ ĂŶĚ >D< &ŽƌǁĂƌĚ �� ;ZĞŐ͘ EŽ͘ ϱϱϲϳϱϳͲϭϴϵϳͿ͘ 

ŵĞĂŶƐ ƚŚĞ ŵĂŝŶƚĞŶĂŶĐĞ ĐŽǀĞŶĂŶƚƐ ƐĞƚ ŽƵƚ ŝŶ �ůĂƵƐĞ ϭϮ͘ϭ 
; Ϳ͘ 

Η Η ŵĞĂŶƐ ĂŶǇ ůŽĂŶ Žƌ ŽƚŚĞƌ ŝŶĚĞďƚĞĚŶĞƐƐ ǁŚĞƌĞ ĂŶ ĞŶƚŝƚǇ ŝƐƐƵĞƐ 
ĐŽŵŵĞƌĐŝĂů ƉĂƉĞƌ͕ ĐĞƌƚŝĨŝĐĂƚĞƐ͕ ƐƵďŽƌĚŝŶĂƚĞĚ ĚĞďĞŶƚƵƌĞƐ͕ ďŽŶĚƐ Žƌ ĂŶǇ ŽƚŚĞƌ ĚĞďƚ 
ƐĞĐƵƌŝƚŝĞƐ ;ŝŶĐůƵĚŝŶŐ͕ ĨŽƌ ƚŚĞ ĂǀŽŝĚĂŶĐĞ ŽĨ ĚŽƵďƚ͕ ŵĞĚŝƵŵ ƚĞƌŵ ŶŽƚĞ ƉƌŽŐƌĂŵŵĞƐ ĂŶĚ 
ŽƚŚĞƌ ŵĂƌŬĞƚ ĨƵŶĚŝŶŐ ƉƌŽŐƌĂŵŵĞƐͿ͕ ƉƌŽǀŝĚĞĚ ŝŶ ĞĂĐŚ ĐĂƐĞ ƚŚĂƚ ƐƵĐŚ ŝŶƐƚƌƵŵĞŶƚƐ ĂŶĚ 
ƐĞĐƵƌŝƚŝĞƐ ĂƌĞ Žƌ ĐĂŶ ďĞ ƐƵďũĞĐƚ ƚŽ ƚƌĂĚĞ ŽŶ ĂŶǇ ƌĞŐƵůĂƚĞĚ Žƌ ƵŶƌĞŐƵůĂƚĞĚ ƌĞĐŽŐŶŝƐĞĚ 
ŵĂƌŬĞƚ ƉůĂĐĞ͘ 

ŵĞĂŶƐ Ă ŵĂƚĞƌŝĂů ĂĚǀĞƌƐĞ ĞĨĨĞĐƚ ŽŶ͗ 

;ĂͿ ƚŚĞ ďƵƐŝŶĞƐƐ͕ ĨŝŶĂŶĐŝĂů ĐŽŶĚŝƚŝŽŶ Žƌ ŽƉĞƌĂƚŝŽŶƐ ŽĨ ƚŚĞ 'ƌŽƵƉ ƚĂŬĞŶ ĂƐ Ă ǁŚŽůĞ͖ 

;ďͿ ƚŚĞ ĂďŝůŝƚǇ ŽĨ ƚŚĞ KďůŝŐŽƌƐ ;ƚĂŬĞŶ ĂƐ Ă ǁŚŽůĞͿ ƚŽ ĐŽŵƉůǇ ǁŝƚŚ ƚŚĞŝƌ ŽďůŝŐĂƚŝŽŶƐ 
ƵŶĚĞƌ ƚŚĞ &ŝŶĂŶĐĞ �ŽĐƵŵĞŶƚƐ͖ Žƌ  

;ĐͿ ƚŚĞ ǀĂůŝĚŝƚǇ Žƌ ĞŶĨŽƌĐĞĂďŝůŝƚǇ ŽĨ ƚŚĞ &ŝŶĂŶĐĞ �ŽĐƵŵĞŶƚƐ͘ 

Η Η ŵĞĂŶƐ ĂŶǇ ŵƵůƚŝůĂƚĞƌĂů ƚƌĂĚŝŶŐ ĨĂĐŝůŝƚǇ ĂƐ ĚĞĨŝŶĞĚ ŝŶ ƚŚĞ DĂƌŬĞƚƐ ŝŶ &ŝŶĂŶĐŝĂů 
/ŶƐƚƌƵŵĞŶƚƐ �ŝƌĞĐƚŝǀĞ ϮϬϭϰͬϲϱͬ�h ;Dŝ&/� //Ϳ͕ ĂƐ ĂŵĞŶĚĞĚ͘

Η Η ŵĞĂŶƐ͕ ĨŽƌ ƚŚĞ ZĞĨĞƌĞŶĐĞ WĞƌŝŽĚ͕ ƚŚĞ &ŝŶĂŶĐĞ �ŚĂƌŐĞƐ ĂĐĐŽƌĚŝŶŐ 
ƚŽ ƚŚĞ ůĂƚĞƐƚ &ŝŶĂŶĐŝĂů ZĞƉŽƌƚ;ƐͿ͕ ĂĨƚĞƌ ĚĞĚƵĐƚŝŶŐ ĂŶǇ ŝŶƚĞƌĞƐƚ ƉĂǇĂďůĞ ĨŽƌ ƚŚĂƚ ZĞĨĞƌĞŶĐĞ 
WĞƌŝŽĚ ƚŽ ĂŶǇ ŵĞŵďĞƌ ŽĨ ƚŚĞ 'ƌŽƵƉ ĂŶĚ ĂŶǇ ŝŶƚĞƌĞƐƚ ŝŶĐŽŵĞ ƌĞůĂƚŝŶŐ ƚŽ ĐĂƐŚ Žƌ ĐĂƐŚ 
ĞƋƵŝǀĂůĞŶƚ ŝŶǀĞƐƚŵĞŶƚ ;ĂŶĚ ĞǆĐůƵĚŝŶŐ ĂŶǇ ŝŶƚĞƌĞƐƚ ĐĂƉŝƚĂůŝƐĞĚ ŽŶ ^ƵďŽƌĚŝŶĂƚĞĚ �ĞďƚͿ͘  

Η Η ŵĞĂŶƐ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŝŶƚĞƌĞƐƚ ďĞĂƌŝŶŐ &ŝŶĂŶĐŝĂů 
/ŶĚĞďƚĞĚŶĞƐƐ ůĞƐƐ �ĂƐŚ ĂŶĚ �ĂƐŚ �ƋƵŝǀĂůĞŶƚƐ ŽĨ ƚŚĞ 'ƌŽƵƉ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ 
�ĐĐŽƵŶƚŝŶŐ WƌŝŶĐŝƉůĞƐ ;ĨŽƌ ƚŚĞ ĂǀŽŝĚĂŶĐĞ ŽĨ ĚŽƵďƚ͕ ĞǆĐůƵĚŝŶŐ ŐƵĂƌĂŶƚĞĞƐ͕ ďĂŶŬ 
ŐƵĂƌĂŶƚĞĞƐ͕ ^ƵďŽƌĚŝŶĂƚĞĚ �Ğďƚ͕ ĂŶǇ ĐůĂŝŵƐ ƐƵďŽƌĚŝŶĂƚĞĚ ƉƵƌƐƵĂŶƚ ƚŽ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ 
�ŐƌĞĞŵĞŶƚ ;ŝĨ ĂŶǇͿ ĂŶĚ ŝŶƚĞƌĞƐƚ ďĞĂƌŝŶŐ &ŝŶĂŶĐŝĂů /ŶĚĞďƚĞĚŶĞƐƐ ďŽƌƌŽǁĞĚ ĨƌŽŵ ĂŶǇ 
'ƌŽƵƉ �ŽŵƉĂŶǇͿ͘  

Η Η ŵĞĂŶƐ ƚŚĞ ƉƌŽĐĞĞĚƐ ĨƌŽŵ Ă �ŽŶĚ /ƐƐƵĞ ĂĨƚĞƌ ĚĞĚƵĐƚŝŽŶ ŚĂƐ ďĞĞŶ ŵĂĚĞ 
ĨŽƌ ƚŚĞ dƌĂŶƐĂĐƚŝŽŶ �ŽƐƚƐ ƉĂǇĂďůĞ ďǇ ƚŚĞ /ƐƐƵĞƌ ƚŽ ƚŚĞ ^ŽůĞ �ŽŽŬƌƵŶŶĞƌ ĂŶĚ ƚŚĞ /ƐƐƵŝŶŐ 
�ŐĞŶƚ ĨŽƌ ƚŚĞ ƐĞƌǀŝĐĞƐ ƉƌŽǀŝĚĞĚ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ ƚŚĞ ƉůĂĐĞŵĞŶƚ ĂŶĚ ŝƐƐƵĂŶĐĞ ŽĨ ƚŚĞ �ŽŶĚƐ͘ 



ϵ 

 

Η Η ŵĞĂŶƐ ĚĞďƚ ŝŶĐƵƌƌĞĚ ďǇ ƚŚĞ /ƐƐƵĞƌ ĂƐ ƉĞƌŵŝƚƚĞĚ ƵŶĚĞƌ ƉĂƌĂŐƌĂƉŚ ;ŐͿ ŝŶ ƚŚĞ 
ĚĞĨŝŶŝƚŝŽŶ ΗWĞƌŵŝƚƚĞĚ �ĞďƚΗ͘ 

Η Η ŵĞĂŶƐ ƚŚĞ ƚĞƐƚ ƉƵƌƐƵĂŶƚ ƚŽ �ůĂƵƐĞ ϭϮ͘ϰ ;
Ϳ͘ 

Η Η ŵĞĂŶƐ EŽƌĚŝĐ 'ƌŽǁƚŚ DĂƌŬĞƚ E'D �ŬƚŝĞďŽůĂŐ͕ ZĞŐ͘ EŽ͘ ϱϱϲϱϱϲͲϮϭϯϴ͘ 

Η Η ŚĂƐ ƚŚĞ ŵĞĂŶŝŶŐ ƐĞƚ ĨŽƌƚŚ ŝŶ �ůĂƵƐĞ Ϯ;ĐͿ͘  

Η Η ŵĞĂŶƐ ƚŚĞ /ƐƐƵĞƌ ĂŶĚ ĞĂĐŚ 'ƵĂƌĂŶƚŽƌ͘

Η Η ŵĞĂŶƐ Ă ĂŶǇ WƌŽũĞĐƚ ĨƵŶĚĞĚ ǁŝƚŚ EĞƚ WƌŽĐĞĞĚƐ ;ŝŶ ǁŚŽůĞ Žƌ ŝŶ 
ƉĂƌƚͿ ƚŚĂƚ ŚĂƐ ďĞĞŶ ŽƉĞƌĂƚŝŽŶĂů ĂŶĚ ƌƵŶŶŝŶŐ ĨŽƌ Ăƚ ůĞĂƐƚ Ă ĨƵůů ƋƵĂƌƚĞƌ͘ 

Η Η ŵĞĂŶƐ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ĂŵŽƵŶƚ ŽĨ 
WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚƐ ŵĂĚĞ ŝŶ ƚŚĞ KƉĞƌĂƚŝŽŶĂů WƌŽũĞĐƚƐ ƚŽ ��/d�� ƌĞůĂƚŝŶŐ ƚŽ ƚŚĞ 
KƉĞƌĂƚŝŽŶĂů WƌŽũĞĐƚƐ ĚƵƌŝŶŐ ƚŚĞ ZĞĨĞƌĞŶĐĞ WĞƌŝŽĚ͘ &Žƌ ƚŚĞƐĞ ƉƵƌƉŽƐĞƐ ��/d�� ƌĞůĂƚŝŶŐ 
ƚŽ ĞĂĐŚ KƉĞƌĂƚŝŽŶĂů WƌŽũĞĐƚ͕ ;ŝͿ ƚŚĞ ��/d�� ŝŶĐůƵĚĞĚ ŝŶ ƚŚĞ ĐĂůĐƵůĂƚŝŽŶƐ ƐŚĂůů ďĞ ƚŚĞ 

 ĂŵŽƵŶƚ ŽĨ ��/d�� ĂƚƚƌŝďƵƚĂďůĞ ƚŽ ƚŚĞ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ;ƐͿ ŵĂĚĞ ďǇ ƚŚĞ /ƐƐƵĞƌ 
;ĚŝƌĞĐƚůǇ Žƌ ŝŶĚŝƌĞĐƚůǇͿ ǁŝƚŚ EĞƚ WƌŽĐĞĞĚƐ ŝŶ ƐƵĐŚ KƉĞƌĂƚŝŽŶĂů WƌŽũĞĐƚƐ ĂŶĚ ;ŝŝͿ ĨŽƌ ĞĂĐŚ 
ZĞĨĞƌĞŶĐĞ WĞƌŝŽĚ ĞŶĚŝŶŐ ŽŶ Ă ĚĂƚĞ ǁŚŝĐŚ ŝƐ ůĞƐƐ ƚŚĂŶ ƚǁĞůǀĞ ;ϭϮͿ ŵŽŶƚŚƐ ĂĨƚĞƌ ƚŚĞ ĚĂƚĞ 
ǁŚĞŶ ƐƵĐŚ KƉĞƌĂƚŝŽŶĂů WƌŽũĞĐƚ ďĞĐĂŵĞ ŽƉĞƌĂƚŝŽŶĂů ;ĞĂĐŚ Ă Η ΗͿ͕ ��/d�� 
ƌĞůĂƚŝŶŐ ƚŽ ĞĂĐŚ KƉĞƌĂƚŝŽŶĂů WƌŽũĞĐƚ ƐŚĂůů ďĞ ĐĂůĐƵůĂƚĞĚ ďǇ ƌĞĨĞƌĞŶĐĞ ƚŽ ƚŚĞ ĂŵŽƵŶƚ ŽĨ 
��/d�� ƌĞůĂƚŝŶŐ ƚŽ ƐƵĐŚ KƉĞƌĂƚŝŽŶĂů WƌŽũĞĐƚ ĨŽƌ ƚŚĞ ƉĞƌŝŽĚ ĂĨƚĞƌ ƚŚĞ ƌĞůĞǀĂŶƚ ^ƚĂƌƚ �ĂƚĞ͕ 
ĂŶŶƵĂůŝƐĞĚ ŽŶ Ă ƐƚƌĂŝŐŚƚ ůŝŶĞ ďĂƐŝƐͿ͘ 

Η Η ŵĞĂŶƐ �ĂƐĞůŽĂĚ �ĂƉŝƚĂů ,ŽůĚŝŶŐ ��͕ ƌĞŐ͘ ŶŽ͘ ϱϱϵϭϳϮͲϴϮϮϰ͘ 

Η Η ŵĞĂŶƐ ĂŶǇ &ŝŶĂŶĐŝĂů /ŶĚĞďƚĞĚŶĞƐƐ͗ 

;ĂͿ ŝŶĐƵƌƌĞĚ ƵŶĚĞƌ ƚŚĞ �ŽŶĚƐ ;ŽƚŚĞƌ ƚŚĂŶ ^ƵďƐĞƋƵĞŶƚ �ŽŶĚƐͿ͖ 

;ďͿ ĂƌŝƐŝŶŐ ƵŶĚĞƌ ĂŶǇ ŝŶƚĞƌĞƐƚ ƌĂƚĞ ŚĞĚŐŝŶŐ ƚƌĂŶƐĂĐƚŝŽŶƐ͕ ďƵƚ ŶŽƚ ĂŶǇ ƚƌĂŶƐĂĐƚŝŽŶ ĨŽƌ 
ŝŶǀĞƐƚŵĞŶƚ Žƌ ƐƉĞĐƵůĂƚŝǀĞ ƉƵƌƉŽƐĞƐ͖ 

;ĐͿ ĂƌŝƐŝŶŐ ƵŶĚĞƌ Ă ĨŽƌĞŝŐŶ ĞǆĐŚĂŶŐĞ ƚƌĂŶƐĂĐƚŝŽŶ Žƌ Ă ĐŽŵŵŽĚŝƚǇ ƚƌĂŶƐĂĐƚŝŽŶ ĨŽƌ 
ƐƉŽƚ Žƌ ĨŽƌǁĂƌĚ ĚĞůŝǀĞƌǇ ĞŶƚĞƌĞĚ ŝŶƚŽ ŝŶ ĐŽŶŶĞĐƚŝŽŶ ǁŝƚŚ ƉƌŽƚĞĐƚŝŽŶ ĂŐĂŝŶƐƚ 
ĨůƵĐƚƵĂƚŝŽŶ ŝŶ ĐƵƌƌĞŶĐǇ ƌĂƚĞƐ Žƌ ƉƌŝĐĞƐ ǁŚĞƌĞ ƚŚĞ ĞǆƉŽƐƵƌĞ ĂƌŝƐĞƐ ŝŶ ƚŚĞ ŽƌĚŝŶĂƌǇ 
ĐŽƵƌƐĞ ŽĨ ďƵƐŝŶĞƐƐ ďƵƚ ŶŽƚ ĂŶǇ ƚƌĂŶƐĂĐƚŝŽŶ ĨŽƌ ŝŶǀĞƐƚŵĞŶƚ Žƌ ƐƉĞĐƵůĂƚŝǀĞ 
ƉƵƌƉŽƐĞƐ͖ 

;ĚͿ ŽĨ ƚŚĞ 'ƌŽƵƉ ƵŶĚĞƌ ĂŶǇ ŐƵĂƌĂŶƚĞĞ ŝƐƐƵĞĚ ďǇ Ă 'ƌŽƵƉ �ŽŵƉĂŶǇ ŝŶ ƚŚĞ ŽƌĚŝŶĂƌǇ 
ĐŽƵƌƐĞ ŽĨ ďƵƐŝŶĞƐƐ͖ 

;ĞͿ ŝŶĐƵƌƌĞĚ ƵŶĚĞƌ ĂŶǇ ^ƵďŽƌĚŝŶĂƚĞĚ �Ğďƚ͖ 

;ĨͿ ŝŶĐƵƌƌĞĚ ďǇ ĂŶǇ ŵĞŵďĞƌ ŽĨ ƚŚĞ 'ƌŽƵƉ ƵŶĚĞƌ ƚŚĞ ^ƵƉĞƌ ^ĞŶŝŽƌ Z�& ŝŶ ĂŶ ĂŵŽƵŶƚ 
ŶŽƚ ĞǆĐĞĞĚŝŶŐ ĨŝǀĞ ;ϱͿ ƉĞƌ ĐĞŶƚ͘ ŽĨ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ĂŵŽƵŶƚ ŽƵƚƐƚĂŶĚŝŶŐ ƵŶĚĞƌ ƚŚĞ 
�ŽŶĚƐ ĂŶĚ ĂŶǇ EĞǁ �Ğďƚ͖ 

;ŐͿ ŝŶĐƵƌƌĞĚ ďǇ ƚŚĞ /ƐƐƵĞƌ͕ ĂŶĚ ŶŽƚ ŽƚŚĞƌǁŝƐĞ ƉĞƌŵŝƚƚĞĚ ŚĞƌĞƵŶĚĞƌ͕ ŝĨ ƐƵĐŚ &ŝŶĂŶĐŝĂů 
/ŶĚĞďƚĞĚŶĞƐƐ ŵĞĞƚƐ ƚŚĞ EĞǁ �Ğďƚ /ŶĐƵƌƌĞŶĐĞ dĞƐƚ ƚĞƐƚĞĚ  ŝŶĐůƵĚŝŶŐ 
ƐƵĐŚ ŝŶĐƵƌƌĞŶĐĞ͕ ĂŶĚ  



ϭϬ 

 

;ŝͿ ŝƐ ŝŶĐƵƌƌĞĚ ĂƐ Ă ƌĞƐƵůƚ ŽĨ Ă ^ƵďƐĞƋƵĞŶƚ �ŽŶĚ /ƐƐƵĞ͖ Žƌ 

;ŝŝͿ ƌĂŶŬƐ ǁŝƚŚ ƚŚĞ ŽďůŝŐĂƚŝŽŶƐ ŽĨ ƚŚĞ /ƐƐƵĞƌ ƵŶĚĞƌ ƚŚĞ &ŝŶĂŶĐĞ 
�ŽĐƵŵĞŶƚƐ ĂŶĚ ŚĂƐ Ă ĨŝŶĂů ŵĂƚƵƌŝƚǇ ĚĂƚĞ Žƌ͕ ǁŚĞŶ ĂƉƉůŝĐĂďůĞ͕ ĞĂƌůǇ 
ƌĞĚĞŵƉƚŝŽŶ ĚĂƚĞƐ Žƌ ŝŶƐƚĂůŵĞŶƚ ĚĂƚĞƐ ǁŚŝĐŚ ŽĐĐƵƌ ŽŶ Žƌ ĂĨƚĞƌ ƚŚĞ &ŝŶĂů 
DĂƚƵƌŝƚǇ �ĂƚĞ͖ Žƌ 

;ŝŝŝͿ ŝƐ ƐƵďŽƌĚŝŶĂƚĞĚ ƚŽ ƚŚĞ ŽďůŝŐĂƚŝŽŶƐ ŽĨ ƚŚĞ /ƐƐƵĞƌ ƵŶĚĞƌ ƚŚĞ &ŝŶĂŶĐĞ 
�ŽĐƵŵĞŶƚƐ ĂŶĚ ŚĂƐ Ă ĨŝŶĂů ŵĂƚƵƌŝƚǇ ĚĂƚĞ Žƌ͕ ǁŚĞŶ ĂƉƉůŝĐĂďůĞ͕ ĞĂƌůǇ 
ƌĞĚĞŵƉƚŝŽŶ ĚĂƚĞƐ Žƌ ŝŶƐƚĂůŵĞŶƚ ĚĂƚĞƐ ǁŚŝĐŚ ŽĐĐƵƌ ĂĨƚĞƌ ƚŚĞ &ŝŶĂů 
DĂƚƵƌŝƚǇ �ĂƚĞ͖ 

;ŚͿ WƌŽũĞĐƚ �ŶƚŝƚǇ /ŶĚĞďƚĞĚŶĞƐƐ ŝŶĐƵƌƌĞĚ ďǇ Ă WƌŽũĞĐƚ �ŶƚŝƚǇ͕ ĂŶĚ ŶŽƚ ŽƚŚĞƌǁŝƐĞ 
ƉĞƌŵŝƚƚĞĚ ŚĞƌĞƵŶĚĞƌ͕ ŝĨ ƚŚĞ WƌŽũĞĐƚ �ŶƚŝƚǇ /ŶĚĞďƚĞĚŶĞƐƐ /ŶĐƵƌƌĞŶĐĞ dĞƐƚ ŝƐ ŵĞƚ 
ƚĞƐƚĞĚ  ŝŶĐůƵĚŝŶŐ ƐƵĐŚ ŝŶĐƵƌƌĞŶĐĞ͖ 

;ŝͿ ŝŶĐƵƌƌĞĚ ƵŶĚĞƌ �ĚǀĂŶĐĞ WƵƌĐŚĂƐĞ �ŐƌĞĞŵĞŶƚƐ͖ 

;ũͿ ŝŶĐƵƌƌĞĚ ƵŶĚĞƌ ĂŶǇ ƉĞŶƐŝŽŶ ĂŶĚ ƚĂǆ ůŝĂďŝůŝƚŝĞƐ ŝŶ ƚŚĞ ŽƌĚŝŶĂƌǇ ĐŽƵƌƐĞ ŽĨ ďƵƐŝŶĞƐƐ 
ďǇ ĂŶǇ 'ƌŽƵƉ �ŽŵƉĂŶǇ͖  

;ŬͿ ĂƌŝƐŝŶŐ ƵŶĚĞƌ ĂŶǇ ĐŽƵŶƚĞƌͲŝŶĚĞŵŶŝƚǇ ŽďůŝŐĂƚŝŽŶ ŝŶ ƌĞƐƉĞĐƚ ŽĨ Ă ŐƵĂƌĂŶƚĞĞ͕ ďŽŶĚ͕ 
ƐƚĂŶĚďǇ Žƌ ĚŽĐƵŵĞŶƚĂƌǇ ůĞƚƚĞƌ ŽĨ ĐƌĞĚŝƚ Žƌ ĂŶǇ ŽƚŚĞƌ ŝŶƐƚƌƵŵĞŶƚ ŝƐƐƵĞĚ ďǇ Ă 
ďĂŶŬ Žƌ ĨŝŶĂŶĐŝĂů ŝŶƐƚŝƚƵƚŝŽŶ ŝŶ ƌĞƐƉĞĐƚ ŽĨ ĂŶ ƵŶĚĞƌůǇŝŶŐ ůŝĂďŝůŝƚǇ ŝŶ ƚŚĞ ŽƌĚŝŶĂƌǇ 
ĐŽƵƌƐĞ ŽĨ ďƵƐŝŶĞƐƐ ŽĨ Ă 'ƌŽƵƉ �ŽŵƉĂŶǇ͖ 

;ůͿ ŝŶĐƵƌƌĞĚ ŝŶ ĐŽŶŶĞĐƚŝŽŶ ǁŝƚŚ ƚŚĞ ƌĞĚĞŵƉƚŝŽŶ ŽĨ ƚŚĞ �ŽŶĚƐ ŝŶ ŽƌĚĞƌ ƚŽ ĨƵůůǇ 
ƌĞĨŝŶĂŶĐĞ ƚŚĞ �ŽŶĚƐ ĂŶĚ ƉƌŽǀŝĚĞĚ ĨƵƌƚŚĞƌ ƚŚĂƚ ƐƵĐŚ &ŝŶĂŶĐŝĂů /ŶĚĞďƚĞĚŶĞƐƐ ŝƐ 
ƐƵďũĞĐƚ ƚŽ ĂŶ ĞƐĐƌŽǁ ĂƌƌĂŶŐĞŵĞŶƚ ƵƉ ƵŶƚŝů ƚŚĞ ƌĞĚĞŵƉƚŝŽŶ ŽĨ ƚŚĞ �ŽŶĚƐ ;ƚĂŬŝŶŐ 
ƚŚĞ �^� ZĞŐƵůĂƚŝŽŶƐ ŝŶƚŽ ĂĐĐŽƵŶƚͿ͕ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ƐĞĐƵƌŝŶŐ͕ ͕ ƚŚĞ 
ƌĞĚĞŵƉƚŝŽŶ ŽĨ ƚŚĞ �ŽŶĚƐ͖  

;ŵͿ ŝŶĐƵƌƌĞĚ ďǇ Ă 'ƵĂƌĂŶƚŽƌ Žƌ ďǇ ƚŚĞ dĂŝǁĂŶĞƐĞ ,ŽůĚĐŽ ĨƌŽŵ ƚŚĞ /ƐƐƵĞƌ ĂŶĚ ĂŶǇ 
WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚƐ͖  

;ŶͿ ŝŶĐƵƌƌĞĚ ďǇ ƚŚĞ /ƐƐƵĞƌ Žƌ ͕ Ă 'ƵĂƌĂŶƚŽƌ Žƌ ďǇ ƚŚĞ dĂŝǁĂŶĞƐĞ ,ŽůĚĐŽ ĨƌŽŵ ĂŶǇ 
WƌŽũĞĐƚ �ŶƚŝƚǇ ƉƌŽǀŝĚĞĚ ƚŚĂƚ ĂŶǇ ƐƵĐŚ &ŝŶĂŶĐŝĂů /ŶĚĞďƚĞĚŶĞƐƐ ƐŚĂůů ďĞ ŽĨĨƐĞƚ 
ĂŐĂŝŶƐƚ ĚŝǀŝĚĞŶĚƐ ĨƌŽŵ ƐƵĐŚ WƌŽũĞĐƚ �ŶƚŝƚǇ ĂƐ ƐŽŽŶ ĂƐ ƉƌĂĐƚŝĐĂďůǇ ƉŽƐƐŝďůĞ͖ 

;ŽͿ ŝŶĐƵƌƌĞĚ ƵŶĚĞƌ ĂŶǇ WƌŽũĞĐƚ >ŽĂŶ͖ ĂŶĚ 

;ƉͿ ŶŽƚ ĐŽǀĞƌĞĚ ƵŶĚĞƌ ƉĂƌĂŐƌĂƉŚƐ ;ĂͿͲ;ŽͿ ĂďŽǀĞ ŝŶ ĂŶ ĂŐŐƌĞŐĂƚĞ ŵĂǆŝŵƵŵ ĂŵŽƵŶƚ 
ŽĨ ^�< ϭϱ͕ϬϬϬ͕ϬϬϬ͘ 

Η Η ŵĞĂŶƐ ĂŶǇ ^ĞĐƵƌŝƚǇ͗  

;ĂͿ ƉƌŽǀŝĚĞĚ ƵŶĚĞƌ ƚŚĞ &ŝŶĂŶĐĞ �ŽĐƵŵĞŶƚƐ ĂŶĚ ŽƚŚĞƌǁŝƐĞ ƉĞƌŵŝƚƚĞĚ ƉƵƌƐƵĂŶƚ ƚŽ 
ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ ;ŝĨ ĂŶǇͿ͖ 

;ďͿ ĂƌŝƐŝŶŐ ďǇ ŽƉĞƌĂƚŝŽŶ ŽĨ ůĂǁ Žƌ ŝŶ ƚŚĞ ŽƌĚŝŶĂƌǇ ĐŽƵƌƐĞ ŽĨ ďƵƐŝŶĞƐƐ ;ŝŶĐůƵĚŝŶŐ 
ĐŽůůĂƚĞƌĂů Žƌ ƌĞƚĞŶƚŝŽŶ ŽĨ ƚŝƚůĞ ĂƌƌĂŶŐĞŵĞŶƚƐ ŝŶ ĐŽŶŶĞĐƚŝŽŶ ǁŝƚŚ �ĚǀĂŶĐĞ 
WƵƌĐŚĂƐĞ �ŐƌĞĞŵĞŶƚƐ ďƵƚ͕ ĨŽƌ ƚŚĞ ĂǀŽŝĚĂŶĐĞ ŽĨ ĚŽƵďƚ͕ ŶŽƚ ŝŶĐůƵĚŝŶŐ ŐƵĂƌĂŶƚĞĞƐ 
Žƌ ƐĞĐƵƌŝƚǇ ŝŶ ƌĞƐƉĞĐƚ ŽĨ ĂŶǇ ŵŽŶŝĞƐ ďŽƌƌŽǁĞĚ Žƌ ƌĂŝƐĞĚͿ͖  

;ĐͿ ĂƌŝƐŝŶŐ ƵŶĚĞƌ ĂŶǇ ŶĞƚƚŝŶŐ Žƌ ƐĞƚ ŽĨĨ ĂƌƌĂŶŐĞŵĞŶƚƐ ƵŶĚĞƌ ĨŝŶĂŶĐŝĂů ĚĞƌŝǀĂƚŝǀĞƐ 
ƚƌĂŶƐĂĐƚŝŽŶƐ Žƌ ďĂŶŬ ĂĐĐŽƵŶƚ ĂƌƌĂŶŐĞŵĞŶƚƐ͕ ŝŶĐůƵĚŝŶŐ ĂŶǇ ŐƌŽƵƉ ĐĂƐŚ ƉŽŽů 
ĂƌƌĂŶŐĞŵĞŶƚƐ͖ 



ϭϯ 

 

Η Η ŵĞĂŶƐ ƚŚĞ :ĂƉĂŶĞƐĞ ,ŽůĚĐŽ ĂŶĚ ĂŶǇ ŽƚŚĞƌ ĞŶƚŝƚǇ ǁŚŝĐŚ ŝƐ ǁŚŽůůǇ 
ŽǁŶĞĚ ƚŽ Ăƚ ůĞĂƐƚ ƐĞǀĞŶƚǇ ;ϳϬͿ ƉĞƌ ĐĞŶƚ͘ ďǇ ƚŚĞ /ƐƐƵĞƌ ĂŶĚ ŝŶĐŽƌƉŽƌĂƚĞĚ ;Žƌ ĂĐƋƵŝƌĞĚ ĂƐ 
ĂŶ ŽĨĨ ƚŚĞ ƐŚĞůĨ ĐŽŵƉĂŶǇͿ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ŵĂŬŝŶŐ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚƐ͘  

Η Η ŵĞĂŶƐ Ă WƌŽũĞĐƚ >ŽĂŶ �ŶƚŝƚǇ /ŶǀĞƐƚŵĞŶƚ͕ ƚŚĞ ŐƌĂŶƚŝŶŐ ŽĨ WƌŽũĞĐƚ 
>ŽĂŶƐ͕ Ă WƌŽũĞĐƚ �ƋƵŝƚǇ /ŶǀĞƐƚŵĞŶƚ Žƌ Ă WƌŽũĞĐƚ DŝŶŽƌŝƚǇ �ƋƵŝƚǇ /ŶǀĞƐƚŵĞŶƚ͘ 

Η Η ŵĞĂŶƐ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ Ă WƌŽũĞĐƚ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ĂŵŽƵŶƚ 
ŝŶǀĞƐƚĞĚ ďǇ ƚŚĞ /ƐƐƵĞƌ ;Žƌ ĂŶǇ WƌŽũĞĐƚ ,ŽůĚĐŽͿ ďǇ ǁĂǇ ŽĨ WƌŽũĞĐƚ DŝŶŽƌŝƚǇ �ƋƵŝƚǇ 
/ŶǀĞƐƚŵĞŶƚƐ͕ WƌŽũĞĐƚ �ƋƵŝƚǇ /ŶǀĞƐƚŵĞŶƚƐ Žƌ WƌŽũĞĐƚ >ŽĂŶƐ͘ 

Η Η ŵĞĂŶƐ Ă ĐĞƌƚŝĨŝĐĂƚĞ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ Ă WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ 
ǁŚĞƌĞ ĚƵůǇ ĂƵƚŚŽƌŝƐĞĚ ƐŝŐŶĂƚŽƌŝĞƐ ŽĨ ƚŚĞ /ƐƐƵĞƌ ŚĂƐ ĐŽŶĨŝƌŵĞĚ ;ŝͿ ƚŚĂƚ ƚŚĞ ƌĞůĞǀĂŶƚ 
WƌŽũĞĐƚ ŝƐ ĂŶ �ůŝŐŝďůĞ WƌŽũĞĐƚ͕ ;ŝŝͿ ƚŚĂƚ ƚŚĞ ŵĂŝŶ ƚĞƌŵƐ ŽĨ ƚŚĞ ƉŽǁĞƌ ƉƵƌĐŚĂƐĞ ĂŐƌĞĞŵĞŶƚ 
;ďĞŝŶŐ ƚŚĞ ƉƌŝĐĞ ĂŶĚ ƚĞŶŽƌͿ ŚĂƐ ďĞĞŶ ĂŐƌĞĞĚ Žƌ ŽƚŚĞƌǁŝƐĞ ĚĞƚĞƌŵŝŶĞĚ͕ ;ŝŝŝͿ ƚŚĂƚ ƚŚĞ ůĂŶĚ 
ůĞĂƐĞ ĂŐƌĞĞŵĞŶƚ ŚĂƐ ďĞĞŶ ĚƵůǇ ĞǆĞĐƵƚĞĚ ;ŝǀͿ ƚŚĞ ŶĂŵĞ ŽĨ ƚŚĞ ĐŽƵŶƚĞƌƉĂƌƚŝĞƐ ƵŶĚĞƌ ƚŚĞ 
ƉŽǁĞƌ ƉƵƌĐŚĂƐĞ ĂŐƌĞĞŵĞŶƚ ĂŶĚ ƚŚĞ ůĂŶĚ ůĞĂƐĞ ĂŐƌĞĞŵĞŶƚ͕ ;ǀͿ ƚŚĞ ĂŵŽƵŶƚ ŽĨ ĂŶĚ ƚǇƉĞ 
ŽĨ ƚŚĞ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ ;ŝŶĐůƵĚŝŶŐ Ă ůŝƐƚ ŽĨ ĂŶǇ ƉƌŽũĞĐƚ ĐŽƐƚƐ ĞǆĐĞĞĚŝŶŐ ^�< ϭ͕ϬϬϬ͕ϬϬϬ 
ƚŚĂƚ ǁŝůů ďĞ ƉĂŝĚ ǁŝƚŚ ƚŚĞ ƉƌŽĐĞĞĚƐ ĚŝƐďƵƌƐĞĚ ƉƵƌƐƵĂŶƚ ƚŽ ƚŚĞ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ 
�ĞƌƚŝĨŝĐĂƚĞ ĂŶĚ ƚŚĞ ĚƵĞ ĚĂƚĞ ĨŽƌ ƐƵĐŚ ƉĂǇŵĞŶƚƐͿ͕ ;ǀŝͿ ƚŚĞ ďƵĚŐĞƚ ĨŽƌ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ 
;Žƌ Ă ƌĞǀŝƐĞĚ ďƵĚŐĞƚ ŝĨ Ă ďƵĚŐĞƚ ŚĂƐ ĂůƌĞĂĚǇ ďĞĞŶ ĐŝƌĐƵůĂƚĞĚ ĨŽƌ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚͿ 
ŝŶĐůƵĚŝŶŐ Ă ĐŽŶĨŝƌŵĂƚŝŽŶ ƚŚĂƚ ƚŚĞ ĞƐƚŝŵĂƚĞĚ ŝŶƚĞƌŶĂů ƌĂƚĞ ŽĨ ƌĞƚƵƌŶ ĨŽƌ ƚŚĞ ƌĞůĞǀĂŶƚ 
ƉƌŽũĞĐƚ ŝƐ ĞƋƵĂů ƚŽ Žƌ ĞǆĐĞĞĚƐ ϭϬ ƉĞƌ ĐĞŶƚ͕͘ ;ǀŝŝͿ ƚŚĞ ƚŝŵĞ ƉůĂŶ ĨŽƌ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ 
ĂŶĚ ;ǀŝŝŝͿ Ă ďƌŝĞĨ ĚĞƐĐƌŝƉƚŝŽŶ ŽĨ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ͘ dŚĞ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ �ĞƌƚŝĨŝĐĂƚĞ 
ƐŚĂůů ŝŶĐůƵĚĞ Ă ĨƵŶĚƐ ĨůŽǁ ƐƚĂƚĞŵĞŶƚ ĞǀŝĚĞŶĐŝŶŐ ƚŚĞ ƌĞĐŝƉŝĞŶƚ;ƐͿ ŽĨ ƚŚĞ WƌŽũĞĐƚ 
/ŶǀĞƐƚŵĞŶƚ͘ 

Η Η ŵĞĂŶƐ ;ŝͿ Ă ůŽĂŶ ŐƌĂŶƚĞĚ ďǇ Ă WƌŽũĞĐƚ >ŽĂŶ �ŶƚŝƚǇ ƚŽ Ă WƌŽũĞĐƚ �ŶƚŝƚǇ ;ŽƚŚĞƌ 
ƚŚĂŶ ĂŶǇ WƌŽũĞĐƚ �ŶƚŝƚǇ ŝŶƚŽ ǁŚŝĐŚ Ă WƌŽũĞĐƚ �ƋƵŝƚǇ /ŶǀĞƐƚŵĞŶƚ ŚĂƐ ďĞĞŶ ŵĂĚĞͿ Žƌ ;ŝŝͿ Ă 
ůŽĂŶ ŐƌĂŶƚĞĚ ďǇ ƚŚĞ /ƐƐƵĞƌ Žƌ Ă WƌŽũĞĐƚ ,ŽůĚĐŽ ƚŽ Ă WƌŽũĞĐƚ �ŶƚŝƚǇ ŝŶƚŽ ǁŚŝĐŚ Ă WƌŽũĞĐƚ 
�ƋƵŝƚǇ /ŶǀĞƐƚŵĞŶƚ ŚĂƐ ďĞĞŶ ŵĂĚĞ͘ 

Η Η ŵĞĂŶƐ ĂŶ ĞŶƚŝƚǇ ŚĞůĚ ďǇ ƚŚĞ /ƐƐƵĞƌ ĂŶĚ ĂŶǇ WƌŽũĞĐƚ �ŽͲ/ŶǀĞƐƚŽƌ ŝŶ 
ǁŚŝĐŚ ƐƵĐŚ WƌŽũĞĐƚ �ŽͲ/ŶǀĞƐƚŽƌ ŝƐ ƚŚĞ ĐŽŶƚƌŽůůŝŶŐ ƉĂƌƚǇ ĂŶĚ ƚŚĞ /ƐƐƵĞƌ ŚĂƐ ŝŶǀĞƐƚĞĚ ŝŶ 
ƉƌĞĨĞƌĞŶĐĞ ƐŚĂƌĞƐ ǁŝƚŚ ƚŚĞ ƐĂŵĞ ĞĐŽŶŽŵŝĐ ƚĞƌŵƐ ĂƐ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ >ŽĂŶ ŐƌĂŶƚĞĚ 
ďǇ ƐƵĐŚ WƌŽũĞĐƚ >ŽĂŶ �ŶƚŝƚǇ͘ 

Η Η ŵĞĂŶƐ ĂŶ ĞƋƵŝƚǇ ŝŶǀĞƐƚŵĞŶƚ ŵĂĚĞ ďǇ ƚŚĞ /ƐƐƵĞƌ Žƌ Ă 
WƌŽũĞĐƚ ,ŽůĚĐŽ ŝŶ Ă WƌŽũĞĐƚ >ŽĂŶ �ŶƚŝƚǇ͘ 

Η Η ŵĞĂŶƐ ĂŶǇ ƐŚĂƌĞŚŽůĚĞƌ ĂŐƌĞĞŵĞŶƚ ĞŶƚĞƌĞĚ ŝŶƚŽ 
ŝŶ ƌĞůĂƚŝŽŶ ƚŽ ĂŶǇ WƌŽũĞĐƚ >ŽĂŶ �ŶƚŝƚǇ ǁŚĞƌĞ ƚŚĞ /ƐƐƵĞƌ Žƌ Ă WƌŽũĞĐƚ ,ŽůĚĐŽ ŚĂƐ ŵĂĚĞ Ă 
WƌŽũĞĐƚ >ŽĂŶ �ŶƚŝƚǇ /ŶǀĞƐƚŵĞŶƚ͘ 

Η Η ŵĞĂŶƐ ĂŶ ĞƋƵŝƚǇ ŝŶǀĞƐƚŵĞŶƚ ŝŶ Ă WƌŽũĞĐƚ �ŶƚŝƚǇ 
ǁŚĞƌĞ ƚŚĞ WƌŽũĞĐƚ �ŽͲ/ŶǀĞƐƚŽƌ ĐŽŶƚƌŽůƐ Ă ŵĂũŽƌŝƚǇ ŽĨ ƚŚĞ ǀŽƚĞƐ ŝŶ ƚŚĞ WƌŽũĞĐƚ �ŶƚŝƚǇ͘ 

Η Η ŵĞĂŶƐ ƚŚĞ ƉƌŽĐĞĞĚƐ ;ĂĨƚĞƌ ĚĞĚƵĐƚŝŶŐ ƚƌĂŶƐĂĐƚŝŽŶ ĐŽƐƚƐͿ ƌĞĐĞŝǀĞĚ ŝŶ 
ĐŽŶŶĞĐƚŝŽŶ ǁŝƚŚ ƚŚĞ ĚŝƐƉŽƐĂů ŽĨ Ă WƌŽũĞĐƚ �ŶƚŝƚǇ Žƌ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ ůĞƐƐ ƚŚĞ ƌĞůĞǀĂŶƚ 
WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ �ŵŽƵŶƚ ;Žƌ͕ ŝĨ Ă WƌŽũĞĐƚ �ŶƚŝƚǇ Žƌ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ ŝƐ ƉĂƌƚůǇ 



ϭϲ 

 

;ĂͿ ƚŚĞ ĂƉƉůŝĐĂďůĞ ƉĞƌĐĞŶƚĂŐĞ ƌĂƚĞ  ĚŝƐƉůĂǇĞĚ ŽŶ EĂƐĚĂƋ ^ƚŽĐŬŚŽůŵΖƐ 
ǁĞďƐŝƚĞ ĨŽƌ ^d/�KZ ĨŝǆŝŶŐ ;Žƌ ƚŚƌŽƵŐŚ ĂŶŽƚŚĞƌ ǁĞďƐŝƚĞ ƌĞƉůĂĐŝŶŐ ŝƚͿ ĂƐ ŽĨ Žƌ 
ĂƌŽƵŶĚ ϭϭ͘ϬϬ Ă͘ŵ͘ ŽŶ ƚŚĞ YƵŽƚĂƚŝŽŶ �ĂǇ ĨŽƌ ƚŚĞ ŽĨĨĞƌŝŶŐ ŽĨ ĚĞƉŽƐŝƚƐ ŝŶ ^ǁĞĚŝƐŚ 
<ƌŽŶŽƌ ĂŶĚ ĨŽƌ Ă ƉĞƌŝŽĚ ĐŽŵƉĂƌĂďůĞ ƚŽ ƚŚĞ ƌĞůĞǀĂŶƚ /ŶƚĞƌĞƐƚ WĞƌŝŽĚ͖ Žƌ 

;ďͿ ŝĨ ŶŽ ƌĂƚĞ ŝƐ ĂǀĂŝůĂďůĞ ĨŽƌ ƚŚĞ ƌĞůĞǀĂŶƚ /ŶƚĞƌĞƐƚ WĞƌŝŽĚ͕ ƚŚĞ ĂƌŝƚŚŵĞƚŝĐ ŵĞĂŶ ŽĨ ƚŚĞ 
ƌĂƚĞƐ ;ƌŽƵŶĚĞĚ ƵƉǁĂƌĚƐ ƚŽ ĨŽƵƌ ĚĞĐŝŵĂů ƉůĂĐĞƐͿ ĂƐ ƐƵƉƉůŝĞĚ ƚŽ ƚŚĞ /ƐƐƵŝŶŐ �ŐĞŶƚ 
Ăƚ ŝƚƐ ƌĞƋƵĞƐƚ ƋƵŽƚĞĚ ďǇ ůĞĂĚŝŶŐ ďĂŶŬƐ ŝŶ ƚŚĞ ^ƚŽĐŬŚŽůŵ ŝŶƚĞƌďĂŶŬ ŵĂƌŬĞƚ 
ƌĞĂƐŽŶĂďůǇ ƐĞůĞĐƚĞĚ ďǇ ƚŚĞ /ƐƐƵŝŶŐ �ŐĞŶƚ͕ ĨŽƌ ĚĞƉŽƐŝƚƐ ŽĨ ^�< ϭϬϬ͕ϬϬϬ͕ϬϬϬ ĨŽƌ 
ƚŚĞ ƌĞůĞǀĂŶƚ ƉĞƌŝŽĚ͖ Žƌ  

;ĐͿ ŝĨ ŶŽ ƋƵŽƚĂƚŝŽŶ ŝƐ ĂǀĂŝůĂďůĞ ƉƵƌƐƵĂŶƚ ƚŽ ƉĂƌĂŐƌĂƉŚ ;ďͿ͕ ƚŚĞ ŝŶƚĞƌĞƐƚ ƌĂƚĞ ǁŚŝĐŚ 
ĂĐĐŽƌĚŝŶŐ ƚŽ ƚŚĞ ƌĞĂƐŽŶĂďůĞ ĂƐƐĞƐƐŵĞŶƚ ŽĨ ƚŚĞ /ƐƐƵŝŶŐ �ŐĞŶƚ ďĞƐƚ ƌĞĨůĞĐƚƐ ƚŚĞ 
ŝŶƚĞƌĞƐƚ ƌĂƚĞ ĨŽƌ ĚĞƉŽƐŝƚƐ ŝŶ ^ǁĞĚŝƐŚ <ƌŽŶŽƌ ŽĨĨĞƌĞĚ ŝŶ ƚŚĞ ^ƚŽĐŬŚŽůŵ ŝŶƚĞƌďĂŶŬ 
ŵĂƌŬĞƚ ĨŽƌ ƚŚĞ ƌĞůĞǀĂŶƚ ƉĞƌŝŽĚ͖ ĂŶĚ 

ŝĨ ĂŶǇ ƐƵĐŚ ƌĂƚĞ ŝƐ ďĞůŽǁ ǌĞƌŽ͕ ^d/�KZ ǁŝůů ďĞ ĚĞĞŵĞĚ ƚŽ ďĞ ǌĞƌŽ͘ 

 ŚĂƐ ƚŚĞ ŵĞĂŶŝŶŐ ƐĞƚ ĨŽƌƚŚ ŝŶ �ůĂƵƐĞ Ϯ;ĞͿ͘

Η Η ŵĞĂŶƐ ĂŶǇ �ŽŶĚƐ ŝƐƐƵĞĚ ĂĨƚĞƌ ƚŚĞ &ŝƌƐƚ /ƐƐƵĞ �ĂƚĞ ŽŶ ŽŶĞ Žƌ ŵŽƌĞ 
ŽĐĐĂƐŝŽŶƐ͘ 

Η Η ŵĞĂŶƐ͕ ŝŶ ƌĞƐƉĞĐƚ ŽĨ ǁŚŝĐŚ ƐƵĐŚ WĞƌƐŽŶ͕ ĚŝƌĞĐƚůǇ Žƌ ŝŶĚŝƌĞĐƚůǇ͗ 

;ĂͿ ŽǁŶƐ ƐŚĂƌĞƐ Žƌ ŽǁŶĞƌƐŚŝƉ ƌŝŐŚƚƐ ƌĞƉƌĞƐĞŶƚŝŶŐ ŵŽƌĞ ƚŚĂŶ ĨŝĨƚǇ ;ϱϬͿ ƉĞƌ ĐĞŶƚ͘ ŽĨ 
ƚŚĞ ƚŽƚĂů ŶƵŵďĞƌ ŽĨ ǀŽƚĞƐ ŚĞůĚ ďǇ ƚŚĞ ŽǁŶĞƌƐ͖ 

;ďͿ ŽƚŚĞƌǁŝƐĞ ĐŽŶƚƌŽůƐ ŵŽƌĞ ƚŚĂŶ ĨŝĨƚǇ ;ϱϬͿ ƉĞƌ ĐĞŶƚ͘ ŽĨ ƚŚĞ ƚŽƚĂů ŶƵŵďĞƌ ŽĨ ǀŽƚĞƐ 
ŚĞůĚ ďǇ ƚŚĞ ŽǁŶĞƌƐ͖ Žƌ 

;ĐͿ ŚĂƐ ƚŚĞ ƉŽǁĞƌ ƚŽ ĂƉƉŽŝŶƚ ĂŶĚ ƌĞŵŽǀĞ Ăůů͕ Žƌ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ͕ ƚŚĞ ŵĞŵďĞƌƐ ŽĨ ƚŚĞ 
ďŽĂƌĚ ŽĨ ĚŝƌĞĐƚŽƌƐ Žƌ ŽƚŚĞƌ ŐŽǀĞƌŶŝŶŐ ďŽĚǇ͘ 

 ŚĂƐ ƚŚĞ ŵĞĂŶŝŶŐ ŐŝǀĞŶ ƚŚĞƌĞƚŽ ŝŶ ;ŝͿ ƉƌŝŽƌ ƚŽ ƚŚĞ ĞŶƚĞƌŝŶŐ ŝŶƚŽ ŽĨ 
ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͕ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ dĞƌŵ ^ŚĞĞƚ͕ ĂŶĚ ;ŝŝͿ ĂĨƚĞƌ ƚŚĞ ĞŶƚĞƌŝŶŐ 
ŝŶƚŽ ŽĨ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͕ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͘

 ŚĂƐ ƚŚĞ ŵĞĂŶŝŶŐ ŐŝǀĞŶ ƚŚĞƌĞƚŽ ŝŶ ;ŝͿ ƉƌŝŽƌ ƚŽ ƚŚĞ ĞŶƚĞƌŝŶŐ ŝŶƚŽ ŽĨ ƚŚĞ 
/ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͕ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ dĞƌŵ ^ŚĞĞƚ͕ ĂŶĚ ;ŝŝͿ ĂĨƚĞƌ ƚŚĞ ĞŶƚĞƌŝŶŐ ŝŶƚŽ ŽĨ 
ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͕ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͘ 

 ŚĂƐ ƚŚĞ ŵĞĂŶŝŶŐ ŐŝǀĞŶ ƚŚĞƌĞƚŽ ŝŶ ;ŝͿ ƉƌŝŽƌ ƚŽ ƚŚĞ ĞŶƚĞƌŝŶŐ 
ŝŶƚŽ ŽĨ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͕ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ dĞƌŵ ^ŚĞĞƚ͕ ĂŶĚ ;ŝŝͿ ĂĨƚĞƌ ƚŚĞ 
ĞŶƚĞƌŝŶŐ ŝŶƚŽ ŽĨ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͕ ƚŚĞ /ŶƚĞƌĐƌĞĚŝƚŽƌ �ŐƌĞĞŵĞŶƚ͘ 

Η Η ĂŶĚ Η Η ŵĞĂŶƐ ƚŚĞ ůĂǁĨƵů ĐƵƌƌĞŶĐǇ ŽĨ ^ǁĞĚĞŶ͘

Η Η ŵĞĂŶƐ �ĂƐĞůŽĂĚ WŽǁĞƌ dĂŝǁĂŶ /ŶĐ ;ŐŽǀĞƌŶŵĞŶƚ ƵŶŝĨŽƌŵ ŝŶǀŽŝĐĞ 
ŶƵŵďĞƌ ϴϱϬϬϭϵϮϯͿ͘



Ϯϴ 

 

;ĂͿ dŚĞ ůĂƚĞƐƚ ǀĞƌƐŝŽŶ ŽĨ ƚŚĞƐĞ dĞƌŵƐ ĂŶĚ �ŽŶĚŝƚŝŽŶƐ ;ŝŶĐůƵĚŝŶŐ ĂŶǇ ĚŽĐƵŵĞŶƚƐ 
ĂŵĞŶĚŝŶŐ ƚŚĞƐĞ dĞƌŵƐ ĂŶĚ �ŽŶĚŝƚŝŽŶƐͿ ƐŚĂůů ďĞ ĂǀĂŝůĂďůĞ ŽŶ ƚŚĞ ǁĞďƐŝƚĞƐ ŽĨ ƚŚĞ 
/ƐƐƵĞƌ ĂŶĚ ƚŚĞ �ŐĞŶƚ͘ 

;ďͿ dŚĞ ůĂƚĞƐƚ ǀĞƌƐŝŽŶ ŽĨ ƚŚĞ &ŝŶĂŶĐĞ �ŽĐƵŵĞŶƚƐ ƐŚĂůů ďĞ ĂǀĂŝůĂďůĞ ƚŽ ƚŚĞ 
�ŽŶĚŚŽůĚĞƌƐ Ăƚ ƚŚĞ ŽĨĨŝĐĞ ŽĨ ƚŚĞ �ŐĞŶƚ ĚƵƌŝŶŐ ƚŚĞ �ŐĞŶƚ͛Ɛ ŶŽƌŵĂů ďƵƐŝŶĞƐƐ 
ŚŽƵƌƐ͘ 

dŚĞ /ƐƐƵĞƌ ƐŚĂůů ĞŶƐƵƌĞ ƚŚĂƚ͗ 

;ĂͿ KƉĞƌĂƚŝŽŶĂů WƌŽũĞĐƚƐ /ŶǀĞƐƚŵĞŶƚƐ ƚŽ ��/d�� ZĂƚŝŽ ŝƐ ĞƋƵĂů ƚŽ Žƌ ďĞůŽǁ 
ϲ͘ϬϬ͗ϭϭϬ͘ϬϬ͗ϭ͖ 

;ďͿ dŚĞ �ĚũƵƐƚĞĚ �ƋƵŝƚǇ ZĂƚŝŽ ŝƐ Ăƚ ůĞĂƐƚ ϮϬ ƉĞƌ ĐĞŶƚ͖͘ ĂŶĚ 

;ĐͿ �ĂƐŚ ĂŶĚ �ĂƐŚ �ƋƵŝǀĂůĞŶƚƐ ŚĞůĚ ďǇ ƚŚĞ /ƐƐƵĞƌ ĂŶĚ ƚŚĞ 'ƵĂƌĂŶƚŽƌƐ ŝƐ ĞƋƵĂů ƚŽ Žƌ 
ĞǆĐĞĞĚƐ ƚŚĞ ůŽǁĞƌ ŽĨ͗ 

;ŝͿ &ŝŶĂŶĐĞ �ŚĂƌŐĞƐ ĨŽƌ ƚŚĞ ŶĞǆƚ ƚǁĞůǀĞ ;ϭϮͿ ŵŽŶƚŚƐ͖ ĂŶĚ 

;ŝŝͿ ^�< ϭϬϬ͕ϬϬϬ͕ϬϬϬ͘ 

;ĂͿ dŚĞ DĂŝŶƚĞŶĂŶĐĞ �ŽǀĞŶĂŶƚƐ ƐŚĂůů ďĞ ĐĂůĐƵůĂƚĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ 
�ĐĐŽƵŶƚŝŶŐ WƌŝŶĐŝƉůĞƐ ĂƉƉůŝĐĂďůĞ ƚŽ ƚŚĞ /ƐƐƵĞƌ͘  

;ďͿ dŚĞ KƉĞƌĂƚŝŽŶĂů WƌŽũĞĐƚƐ /ŶǀĞƐƚŵĞŶƚƐ ƚŽ ��/d�� ZĂƚŝŽ ƐŚĂůů ďĞ ƚĞƐƚĞĚ ďǇ 
ƌĞĨĞƌĞŶĐĞ ƚŽ ƚŚĞ ůĂƚĞƐƚ &ŝŶĂŶĐŝĂů ZĞƉŽƌƚ ŽŶ ĞĂĐŚ ZĞĨĞƌĞŶĐĞ �ĂƚĞ ǁŝƚŚ ƌĞƐƉĞĐƚ ƚŽ 
ƚŚĞ ZĞĨĞƌĞŶĐĞ WĞƌŝŽĚ ĞŶĚŝŶŐ ŽŶ ƐƵĐŚ ZĞĨĞƌĞŶĐĞ �ĂƚĞ͘ dŚĞ �ĚũƵƐƚĞĚ �ƋƵŝƚǇ ZĂƚŝŽ 
ĂŶĚ ƚŚĞ ĂŵŽƵŶƚ ŽĨ �ĂƐŚ ĂŶĚ �ĂƐŚ �ƋƵŝǀĂůĞŶƚƐ ŚĞůĚ ďǇ ƚŚĞ /ƐƐƵĞƌ ĂŶĚ ƚŚĞ 
'ƵĂƌĂŶƚŽƌƐ ƐŚĂůů ďĞ ƚĞƐƚĞĚ ŽŶ ĞĂĐŚ ZĞĨĞƌĞŶĐĞ �ĂƚĞ ďǇ ƌĞĨĞƌĞŶĐĞ ƚŽ ƚŚĞ ůĂƚĞƐƚ 
&ŝŶĂŶĐŝĂů ZĞƉŽƌƚ͘ /Ŷ ƚŚĞ ĞǀĞŶƚ ƚŚĂƚ ƚŚĞ KƉĞƌĂƚŝŽŶĂů WƌŽũĞĐƚƐ /ŶǀĞƐƚŵĞŶƚƐ ƚŽ 
��/d�� ZĂƚŝŽ ĐĂŶŶŽƚ ďĞ ƚĞƐƚĞĚ ĂƐ Ă ƌĞƐƵůƚ ŽĨ ƚŚĞƌĞ ŶŽƚ ďĞŝŶŐ ĂŶǇ KƉĞƌĂƚŝŽŶĂů 
WƌŽũĞĐƚƐ͕ ƚŚĞ ƚĞƐƚ ƚŚĞƌĞŽĨ ǁŝůů ďĞ ĚĞĞŵĞĚ ƚŽ ŚĂǀĞ ďĞĞŶ ŵĞƚ ŽŶ ƚŚĞ ƌĞůĞǀĂŶƚ 
ZĞĨĞƌĞŶĐĞ �ĂƚĞ ĂŶĚ ŶŽ ďƌĞĂĐŚ ŽĨ ƚŚŝƐ ƌĂƚŝŽ͕ �ĞĨĂƵůƚ Žƌ �ǀĞŶƚ ŽĨ �ĞĨĂƵůƚ ǁŝůů ďĞ 
ĚĞĞŵĞĚ ƚŽ ŚĂǀĞ ŽĐĐƵƌƌĞĚ͘ 

;ĐͿ &Žƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ƚĞƐƚŝŶŐ ƚŚĞ DĂŝŶƚĞŶĂŶĐĞ �ŽǀĞŶĂŶƚƐ͕ &ŝŶĂŶĐĞ �ŚĂƌŐĞƐ ƐŚĂůů ďĞ 
ƚŚĞ ƉƌŽũĞĐƚĞĚ &ŝŶĂŶĐĞ �ŚĂƌŐĞƐ ĨŽƌ ƚŚĞ ƉĞƌŝŽĚ ĨƌŽŵ ƚŚĞ ƌĞůĞǀĂŶƚ ZĞĨĞƌĞŶĐĞ �ĂƚĞ 
ƚŽ ƚŚĞ ĚĂƚĞ ĨĂůůŝŶŐ ƚǁĞůǀĞ ;ϭϮͿ ŵŽŶƚŚƐ ĨƌŽŵ ƚŚĞ ƌĞůĞǀĂŶƚ ZĞĨĞƌĞŶĐĞ �ĂƚĞ ďĂƐĞĚ 
ŽŶ ƚŚĞ &ŝŶĂŶĐŝĂů /ŶĚĞďƚĞĚŶĞƐƐ ŽƵƚƐƚĂŶĚŝŶŐ ŽŶ ƚŚĞ ƌĞůĞǀĂŶƚ ZĞĨĞƌĞŶĐĞ �ĂƚĞ͘ 

;ĚͿ dŚĞ ĨŝƌƐƚ ƚĞƐƚ ĚĂƚĞ ŽĨ ƚŚĞ DĂŝŶƚĞŶĂŶĐĞ �ŽǀĞŶĂŶƚƐ ƐŚĂůů ďĞ ϯϭ DĂƌĐŚ ϮϬϮϬ͘ 



ϯϯ 

 

;ĐͿ ĂŶǇ ůŽĂŶƐ ŐƌĂŶƚĞĚ ƉƌŝŽƌ ƚŽ ƚŚĞ &ŝƌƐƚ /ƐƐƵĞ �ĂƚĞ ;ŶŽƚ ĞǆĐĞĞĚŝŶŐ ĂŶ ĂŐŐƌĞŐĂƚĞ 
ĂŵŽƵŶƚ ŽĨ ^�< ϱϬ͕ϬϬϬ͕ϬϬϬͿ͖  

;ĚͿ ŝŶƚĞƌĐŽŵƉĂŶǇ ůŽĂŶƐ ƉƌŽǀŝĚĞĚ ďǇ �ĂƐĞůŽĂĚ �ĂƉŝƚĂů ,ŽůĚŝŶŐ �� ƚŽ ƚŚĞ /ƐƐƵĞƌ 
;ƉƌŽǀŝĚĞĚ ƚŚĂƚ ƐƵĐŚ ůŽĂŶƐ ďĞĐŽŵĞ ƐƵďũĞĐƚ ƚŽ dƌĂŶƐĂĐƚŝŽŶ ^ĞĐƵƌŝƚǇ ƚŽ ƚŚĞ ďĞŶĞĨŝƚ 
ŽĨ ƚŚĞ ^ĞĐƵƌĞĚ WĂƌƚŝĞƐͿ͖ Žƌ 

;ĞͿ ĂŶǇ ŽƚŚĞƌ ůŽĂŶƐ ŶŽƚ ĐŽǀĞƌĞĚ ƵŶĚĞƌ ŝƚĞŵƐ ;ĂͿ ƚŽ ;ĚͿ ĂďŽǀĞ ŝŶ ĂŶ ĂŵŽƵŶƚ ŶŽƚ 
ĞǆĐĞĞĚŝŶŐ ^�< ϯϬ͕ϬϬϬ͕ϬϬϬ͘ 

/Ĩ Ă ^ƵƉĞƌ ^ĞŶŝŽƌ Z�& ŚĂƐ ďĞĞŶ ĞŶƚĞƌĞĚ ŝŶƚŽ͕ ƚŚĞ /ƐƐƵĞƌ ƐŚĂůů ƉƌŽĐƵƌĞ ƚŚĂƚ ĚƵƌŝŶŐ ĞĂĐŚ 
ĐĂůĞŶĚĂƌ ǇĞĂƌ ƚŚĞƌĞ ƐŚĂůů ďĞ Ă ƉĞƌŝŽĚ ŽĨ ƚŚƌĞĞ ;ϯͿ ĐŽŶƐĞĐƵƚŝǀĞ ĚĂǇƐ ĚƵƌŝŶŐ ǁŚŝĐŚ ƚŚĞ 
ĂŵŽƵŶƚ ŽƵƚƐƚĂŶĚŝŶŐ ƵŶĚĞƌ ƚŚĞ ^ƵƉĞƌ ^ĞŶŝŽƌ Z�& ;ĞǆĐůƵĚŝŶŐ ĂŶǇ ŶŽŶͲĐĂƐŚ ĞůĞŵĞŶƚƐ ŽĨ 
ĂŶĐŝůůĂƌǇ ĨĂĐŝůŝƚŝĞƐͿ͕ ůĞƐƐ ĐĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ ŽĨ ƚŚĞ 'ƌŽƵƉ͕ ĂŵŽƵŶƚƐ ƚŽ ǌĞƌŽ ;ϬͿ Žƌ 
ůĞƐƐ͘ EŽƚ ůĞƐƐ ƚŚĂŶ Ɛŝǆ ;ϲͿ ŵŽŶƚŚƐ ƐŚĂůů ĞůĂƉƐĞ ďĞƚǁĞĞŶ ƚǁŽ ƐƵĐŚ ƉĞƌŝŽĚƐ͘ dŚĞ ĐůĞĂŶ ĚŽǁŶ 
ƐŚĂůů ďĞ ĐŽŶĨŝƌŵĞĚ ŝŶ Ă �ŽŵƉůŝĂŶĐĞ �ĞƌƚŝĨŝĐĂƚĞ͘ 

�ĂĐŚ KďůŝŐŽƌ ƐŚĂůů ƉƌŽĐƵƌĞ ƚŚĂƚ ŶŽŶĞ ŽĨ ŝƚƐ ^ƵďƐŝĚŝĂƌŝĞƐ ǁŝůů ĞŶƚĞƌ ŝŶƚŽ Ă ŵĞƌŐĞƌ Žƌ 
ĚĞŵĞƌŐĞƌ ƵŶůĞƐƐ ƐƵĐŚ ŵĞƌŐĞƌ Žƌ ĚĞŵĞƌŐĞƌ ŝƐ ŶŽƚ ůŝŬĞůǇ ƚŽ ŚĂǀĞ Ă DĂƚĞƌŝĂů �ĚǀĞƌƐĞ �ĨĨĞĐƚ 
ĂŶĚ͕ ŝĨ ƚŚĞ ŵĞƌŐĞƌ ŝŶǀŽůǀĞƐ ƚŚĞ /ƐƐƵĞƌ͕ ƚŚĞ /ƐƐƵĞƌ ŝƐ ƚŚĞ ƐƵƌǀŝǀŝŶŐ ĞŶƚŝƚǇ͘ 

�ĂĐŚ KďůŝŐŽƌ ƐŚĂůů͕ ĂŶĚ ƐŚĂůů ƉƌŽĐƵƌĞ ƚŚĂƚ ŝƚƐ ^ƵďƐŝĚŝĂƌŝĞƐ͕ ĐŽŶĚƵĐƚ Ăůů ĚĞĂůŝŶŐƐ ǁŝƚŚ ĂŶǇ 
WĞƌƐŽŶ ;ŽƚŚĞƌ ƚŚĂŶ 'ƌŽƵƉ �ŽŵƉĂŶŝĞƐͿ Ăƚ Ăƌŵ͛Ɛ ůĞŶŐƚŚ ƚĞƌŵƐ͘ 

�ĂĐŚ KďůŝŐŽƌ ƐŚĂůů͕ ĂŶĚ ƐŚĂůů ŵĂŬĞ ƐƵƌĞ ƚŚĂƚ ŝƚƐ ^ƵďƐŝĚŝĂƌŝĞƐ ǁŝůů͕ ;ŝͿ ĐŽŵƉůǇ ǁŝƚŚ Ăůů ůĂǁƐ 
ĂŶĚ ƌĞŐƵůĂƚŝŽŶƐ ĂƉƉůŝĐĂďůĞ ĨƌŽŵ ƚŝŵĞ ƚŽ ƚŝŵĞ ĂŶĚ ;ŝŝͿ͕ ŽďƚĂŝŶ͕ ŵĂŝŶƚĂŝŶ͕ ĂŶĚ ĐŽŵƉůǇ ǁŝƚŚ͕ 
ƚŚĞ ƚĞƌŵƐ ĂŶĚ ĐŽŶĚŝƚŝŽŶƐ ŽĨ ĂŶǇ ĂƵƚŚŽƌŝƐĂƚŝŽŶ͕ ĂƉƉƌŽǀĂů͕ ůŝĐĞŶĐĞ Žƌ ŽƚŚĞƌ ƉĞƌŵŝƚ 
ƌĞƋƵŝƌĞĚ ĨŽƌ ƚŚĞ ďƵƐŝŶĞƐƐ ĐĂƌƌŝĞĚ ŽƵƚ ďǇ Ă 'ƌŽƵƉ �ŽŵƉĂŶǇ͕ ŝŶ ĞĂĐŚ ĐĂƐĞ͕ ŝĨ ĨĂŝůƵƌĞ ƚŽ ĚŽ 
ƐŽ ŚĂƐ Žƌ ŝƐ ƌĞĂƐŽŶĂďůǇ ůŝŬĞůǇ ƚŽ ŚĂǀĞ Ă DĂƚĞƌŝĂů �ĚǀĞƌƐĞ �ĨĨĞĐƚ͘ 

dŚĞ /ƐƐƵĞƌ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă 'ƌĞĞŶ �ŽŶĚ &ƌĂŵĞǁŽƌŬ ĂŶĚ ƐŚĂůů ĞŶƐƵƌĞ ƚŚĂƚ ƚŚĞ ƉƌŽĐĞĞĚƐ 
ĨƌŽŵ ĂŶǇ �ŽŶĚ /ƐƐƵĞ ŝƐ ƵƐĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ 'ƌĞĞŶ �ŽŶĚ &ƌĂŵĞǁŽƌŬ ĂƉƉůŝĐĂďůĞ 
ĨƌŽŵ ƚŝŵĞ ƚŽ ƚŝŵĞ͘ 

;ĂͿ dŚĞ /ƐƐƵĞƌ ƐŚĂůů ĞŶƐƵƌĞ ƚŚĂƚ ĞĂĐŚ WƌŽũĞĐƚ ,ŽůĚĐŽ ;ŽƚŚĞƌ ƚŚĂŶ ƚŚĞ dĂŝǁĂŶĞƐĞ 
,ŽůĚĐŽͿ͕ ƉƌŝŽƌ ƚŽ ƵƐŝŶŐ ĂŶǇ ĨƵŶĚƐ ƐƚĂŶĚŝŶŐ ƚŽ ƚŚĞ ĐƌĞĚŝƚ ŽĨ ƚŚĞ WƌŽĐĞĞĚƐ �ĐĐŽƵŶƚ 
ƚŽ ŵĂŬĞ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚƐ ƚŚƌŽƵŐŚ ƐƵĐŚ WƌŽũĞĐƚ ,ŽůĚĐŽ͕ ĂĐĐĞĚĞƐ ƚŽ ƚŚĞ 
'ƵĂƌĂŶƚĞĞ ĂŶĚ �ĚŚĞƌĞŶĐĞ �ŐƌĞĞŵĞŶƚ ;ƐƵďũĞĐƚ ƚŽ ĂŶǇ ůŝŵŝƚĂƚŝŽŶƐ ƉƵƌƐƵĂŶƚ ƚŽ 



ϯϰ 

 

ĂŶǇ ĂƉƉůŝĐĂďůĞ ůĂǁͿ ĂŶĚ ƚŚĂƚ ƚŚĞ ƐŚĂƌĞƐ ŽǁŶĞĚ ďǇ ƚŚĞ /ƐƐƵĞƌ ŝŶ ĞĂĐŚ WƌŽũĞĐƚ 
,ŽůĚĐŽ ;ŽƚŚĞƌ ƚŚĂŶ ƚŚĞ dĂŝǁĂŶĞƐĞ ,ŽůĚĐŽͿ ĂƌĞ ƉůĞĚŐĞĚ ƚŽ ƚŚĞ �ŽŶĚŚŽůĚĞƌƐ 
ƌĞƉƌĞƐĞŶƚĞĚ ďǇ ƚŚĞ �ŐĞŶƚ ;ƐƵďũĞĐƚ ƚŽ ĂŶǇ ůŝŵŝƚĂƚŝŽŶƐ ƉƵƌƐƵĂŶƚ ƚŽ ĂŶǇ ĂƉƉůŝĐĂďůĞ 
ůĂǁͿ ĂŶĚ ƚŚĞ /ƐƐƵĞƌ ƐŚĂůů ŝŶ ĐŽŶŶĞĐƚŝŽŶ ǁŝƚŚ Ă WƌŽũĞĐƚ ,ŽůĚĐŽ͛Ɛ ĂĐĐĞƐƐŝŽŶ ƚŽ ƚŚĞ 
'ƵĂƌĂŶƚĞĞ ĂŶĚ �ĚŚĞƌĞŶĐĞ �ŐƌĞĞŵĞŶƚ ĚĞůŝǀĞƌ ƚŽ ƚŚĞ �ŐĞŶƚ͗ 

;ŝͿ ĐŽŶƐƚŝƚƵƚŝŽŶĂů ĚŽĐƵŵĞŶƚƐ ĂŶĚ ĐŽƌƉŽƌĂƚĞ ƌĞƐŽůƵƚŝŽŶƐ ĨŽƌ ;�Ϳ ƚŚĞ ƉůĞĚŐŽƌ 
ŽĨ ƚŚĞ ƐŚĂƌĞƐ ŝŶ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ ,ŽůĚĐŽ ĂŶĚ ;�Ϳ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ 
,ŽůĚĐŽ ;ĂƉƉƌŽǀŝŶŐ ƚŚĞ ĂĐĐĞƐƐŝŽŶ ƚŽ ƚŚĞ 'ƵĂƌĂŶƚĞĞ ĂŶĚ �ĚŚĞƌĞŶĐĞ 
�ŐƌĞĞŵĞŶƚ ĂŶĚ ƚŚĞ ĞǆĞĐƵƚŝŽŶ ŽĨ ƚŚĞ ƉůĞĚŐĞ ĂŐƌĞĞŵĞŶƚ ŽǀĞƌ ƚŚĞ ƐŚĂƌĞƐ 
ŽǁŶĞĚ ďǇ ƚŚĞ /ƐƐƵĞƌ ŝŶ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ ,ŽůĚĐŽͿ͕ ƚŽŐĞƚŚĞƌ 
ĐŽŶƐƚŝƚƵƚŝŶŐ ĞǀŝĚĞŶĐĞ ƚŚĂƚ ƚŚĞ ƉůĞĚŐĞ ĂŐƌĞĞŵĞŶƚ ŽǀĞƌ ƚŚĞ /ƐƐƵĞƌ͛Ɛ 
ƐŚĂƌĞƐ ŝŶ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ ,ŽůĚĐŽ ĂŶĚ ƚŚĞ 'ƵĂƌĂŶƚĞĞ ĂŶĚ �ĚŚĞƌĞŶĐĞ 
�ŐƌĞĞŵĞŶƚ ŚĂƐ ďĞĞŶ ĚƵůǇ ĞǆĞĐƵƚĞĚ͖ ĂŶĚ 

;ŝŝͿ Ă ůĞŐĂů ŽƉŝŶŝŽŶ ŝƐƐƵĞĚ ďǇ Ă ƌĞƉƵƚĂďůĞ ůĂǁ Ĩŝƌŵ͕ ŝŶ ĨŽƌŵ ĂŶĚ ƐƵďƐƚĂŶĐĞ 
ƐĂƚŝƐĨĂĐƚŽƌǇ ƚŽ ƚŚĞ �ŐĞŶƚ͕ ŽŶ ;�Ϳ ƚŚĞ ĐĂƉĂĐŝƚǇ ĂŶĚ ĂƵƚŚŽƌŝƚǇ ŽĨ ĂŶǇ ƉĂƌƚǇ 
ŶŽƚ ďĞŝŶŐ ŝŶĐŽƌƉŽƌĂƚĞĚ ŝŶ ^ǁĞĚĞŶ ĂŶĚ ;�Ϳ ƚŚĞ ǀĂůŝĚŝƚǇ ĂŶĚ ĞŶĨŽƌĐĞĂďŝůŝƚǇ 
ŽĨ ƚŚĞ ƐŚĂƌĞ ƉůĞĚŐĞ ĂŐƌĞĞŵĞŶƚ ŽƚŚĞƌ ƚŚĂŶ ŝĨ ƚŚĞ ƉůĞĚŐĞ ĂŐƌĞĞŵĞŶƚ ŝƐ 
ŐŽǀĞƌŶĞĚ ďǇ ƚŚĞ ůĂǁƐ ŽĨ ^ǁĞĚĞŶ͘ 

;ďͿ EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ ƉĂƌĂŐƌĂƉŚ ;ĂͿ ĂďŽǀĞ͕ Ă WƌŽũĞĐƚ ,ŽůĚĐŽ ĚŽĞƐ ŶŽƚ ŶĞĞĚ ƚŽ ĂĐĐĞĚĞ 
ƚŽ ƚŚĞ 'ƵĂƌĂŶƚĞĞ ĂŶĚ �ĚŚĞƌĞŶĐĞ �ŐƌĞĞŵĞŶƚ ĂŶĚ ĚŽĞƐ ŶŽƚ ŶĞĞĚ ƚŽ ƉƌŽĐƵƌĞ ƚŚĂƚ 
ƐĞĐƵƌŝƚǇ ŝƐ ƉƌŽǀŝĚĞĚ ŽǀĞƌ ŝƚƐ ƐŚĂƌĞƐ ŽǁŶĞĚ ďǇ ƚŚĞ /ƐƐƵĞƌ ŝĨ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ 
,ŽůĚĐŽ ĚĞůŝǀĞƌƐ ƚŽ ƚŚĞ �ŐĞŶƚ Ă ĐŽŶĨŝƌŵĂƚŝŽŶ ĨƌŽŵ Ă ƌĞƉƵƚĂďůĞ ůĂǁ Ĩŝƌŵ ƐƚĂƚŝŶŐ 
ƚŚĂƚ͗ 

;ŝͿ ŝƚ ŝƐ ŶŽƚ ƉŽƐƐŝďůĞ ƚŽ ĐƌĞĂƚĞ ĂŶĚͬŽƌ ŐƌĂŶƚ ƚŚĞ ƌĞůĞǀĂŶƚ ƐĞĐƵƌŝƚǇ ĂŶĚͬŽƌ 
ŐƵĂƌĂŶƚĞĞ ŝŶ ƐƵĐŚ Ă ŵĂŶŶĞƌ ĂƐ ƐĞƚ ŽƵƚ ŚĞƌĞŝŶ͖ Žƌ 

;ŝŝͿ ƌĞŐŝƐƚƌĂƚŝŽŶ ĨĞĞƐ͕ ƐƚĂŵƉ ĚƵƚŝĞƐ͕ ŶŽƚĂƌǇ ĨĞĞƐ Žƌ ĂŶǇ ƐŝŵŝůĂƌ ĐŽƐƚƐ Žƌ ĨĞĞƐ 
;ĨŽƌ ƚŚĞ ĂǀŽŝĚĂŶĐĞ ŽĨ ĚŽƵďƚ͕ ŶŽƚ ŝŶĐůƵĚŝŶŐ ůĞŐĂů ĨĞĞƐͿ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ ƐƵĐŚ 
ƐĞĐƵƌŝƚǇ Žƌ ŐƵĂƌĂŶƚĞĞ ǁŝůů ĞǆĐĞĞĚ h^� ϯϬ͕ϬϬϬ Žƌ ŝƚƐ ĞƋƵŝǀĂůĞŶƚ ŝŶ ĂŶǇ 
ŽƚŚĞƌ ĐƵƌƌĞŶĐǇ͘ 

;ĂͿ dŚĞ /ƐƐƵĞƌ ;ĂŶĚ ĞĂĐŚ WƌŽũĞĐƚ ,ŽůĚĐŽͿ ŵĂǇ ƵƐĞ ƚŚĞ ĨƵŶĚƐ ƐƚĂŶĚŝŶŐ ƚŽ ƚŚĞ WƌŽĐĞĞĚƐ 
�ĐĐŽƵŶƚ ƚŽ ŵĂŬĞ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚƐ͘ dŚĞ /ƐƐƵĞƌ ŵĂǇ ƐƵďŵŝƚ ƐĞǀĞƌĂů WƌŽũĞĐƚ 
/ŶǀĞƐƚŵĞŶƚ �ĞƌƚŝĨŝĐĂƚĞƐ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ Ă WƌŽũĞĐƚ �ŶƚŝƚǇ͘  

;ďͿ dŚĞ �ŐĞŶƚ ƐŚĂůů ƵƉŽŶ ƌĞĐĞŝƉƚ ŽĨ Ă ĚƵůǇ ĞǆĞĐƵƚĞĚ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ �ĞƌƚŝĨŝĐĂƚĞ 
ŝŶƐƚƌƵĐƚ ƚŚĞ ĂĐĐŽƵŶƚ ďĂŶŬ ƚŽ ƚƌĂŶƐĨĞƌ ƚŚĞ ĂŵŽƵŶƚ ŽĨ ƚŚĞ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ ĨƌŽŵ 
ƚŚĞ WƌŽĐĞĞĚƐ �ĐĐŽƵŶƚ ĨŽƌ ƉĂǇŵĞŶƚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ 
�ĞƌƚŝĨŝĐĂƚĞ ;ǁŚŝĐŚ͕ ĨŽƌ ƚŚĞ ĂǀŽŝĚĂŶĐĞ ŽĨ ĚŽƵďƚ͕ ŵĂǇ ďĞ ƚƌĂŶƐĨĞƌƌĞĚ ĚŝƌĞĐƚůǇ ;ŝͿ ƚŽ 
ƚŚĞ WƌŽũĞĐƚ ,ŽůĚĐŽ ĨŽƌ ŝŵŵĞĚŝĂƚĞ ĚŝƐďƵƌƐĞŵĞŶƚ ďǇ ƚŚĞ WƌŽũĞĐƚ ,ŽůĚĐŽ ƚŽ ƚŚĞ 
ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ �ŶƚŝƚǇ Žƌ ;ŝŝͿ ƚŽ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ �ŶƚŝƚǇ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ 
ƚŚĞ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ �ĞƌƚŝĨŝĐĂƚĞͿ͘ dŚĞ ĚŝƐďƵƌƐĞŵĞŶƚ ĨƌŽŵ ƚŚĞ WƌŽĐĞĞĚƐ 
�ĐĐŽƵŶƚ ƐŚĂůů ďĞ ŵĂĚĞ ƚŽ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ �ŶƚŝƚǇ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ 
WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ �ĞƌƚŝĨŝĐĂƚĞ ƉƌŽǀŝĚĞĚ ƚŚĂƚ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ ĞĂĐŚ WƌŽũĞĐƚ 



ϯϱ 

 

/ŶǀĞƐƚŵĞŶƚ �ĞƌƚŝĨŝĐĂƚĞ ĂŶ ĂŵŽƵŶƚ ŽĨ ƵƉ ƚŽ ^�< ϯϬ͕ϬϬϬ͕ϬϬϬ ŵĂǇ ďĞ ĚŝƐďƵƌƐĞĚ ƚŽ 
ĂŶ KďůŝŐŽƌ ĨƌŽŵ ƚŚĞ WƌŽĐĞĞĚƐ �ĐĐŽƵŶƚ ĨŽƌ ĚŝƐďƵƌƐĞŵĞŶƚ ďǇ ƐƵĐŚ KďůŝŐŽƌ ƚŽ ƚŚĞ 
ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ �ŶƚŝƚǇ ǁŝƚŚŝŶ ƚŚƌĞĞ ;ϯͿ ŵŽŶƚŚƐ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ WƌŽũĞĐƚ 
/ŶǀĞƐƚŵĞŶƚ �ĞƌƚŝĨŝĐĂƚĞ͘ 

;ĐͿ dŚĞ /ƐƐƵĞƌ ;ĂŶĚ ĞĂĐŚ WƌŽũĞĐƚ ,ŽůĚĐŽͿ ƐŚĂůů ĞŶƐƵƌĞ ƚŚĂƚ ŶŽ ĐŽŶƚƌĂĐƚƵĂů ƌĞƐƚƌŝĐƚŝŽŶƐ 
;ŽƚŚĞƌ ƚŚĂŶ ƉƵƌƐƵĂŶƚ ƚŽ ĂƉƉůŝĐĂďůĞ ůĂǁƐͿ ĞǆŝƐƚƐ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ ƉĂǇŵĞŶƚ ŽĨ ĐĂƐŚ 
ĨƌŽŵ ĂŶǇ WƌŽũĞĐƚ �ŶƚŝƚǇ ďǇ ǁĂǇ ŽĨ ĚŝǀŝĚĞŶĚƐ Žƌ ƌĞƉĂǇŵĞŶƚ ŽŶ WƌŽũĞĐƚ >ŽĂŶƐ͘ 

;ĚͿ dŚĞ /ƐƐƵĞƌ ;Žƌ ĂŶǇ WƌŽũĞĐƚ ,ŽůĚĐŽͿ ƐŚĂůů ĞŶƐƵƌĞ ƚŚĂƚ ĞĂĐŚ WƌŽũĞĐƚ �ŶƚŝƚǇ ĂĚŚĞƌĞƐ 
ƚŽ ƚŚĞ WƌŽũĞĐƚ �ŶƚŝƚǇ WƌŽǀŝƐŝŽŶƐ ďǇ ŝŶĐůƵĚŝŶŐ ƐƵĐŚ ƉƌŽǀŝƐŝŽŶƐ ŝŶ ĞĂĐŚ WƌŽũĞĐƚ 
�ƋƵŝƚǇ /ŶǀĞƐƚŵĞŶƚ ^,�͕ WƌŽũĞĐƚ >ŽĂŶ �ŶƚŝƚǇ /ŶǀĞƐƚŵĞŶƚ ^,�͕ WƌŽũĞĐƚ DŝŶŽƌŝƚǇ 
�ƋƵŝƚǇ /ŶǀĞƐƚŵĞŶƚ ^,� Žƌ WƌŽũĞĐƚ >ŽĂŶ ĂŶĚ ƵƐĞ ŝƚƐ ďĞƐƚ ĞĨĨŽƌƚƐ ƚŽ ĞŶĨŽƌĐĞ ƐƵĐŚ 
ƉƌŽǀŝƐŝŽŶƐ͘ 

;ĞͿ EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ ;ĂͿ ƚŽ ;ĚͿ ĂďŽǀĞ ďƵƚ ƐƵďũĞĐƚ ƚŽ ;ĨͿ ďĞůŽǁ͕ ƉƌŝŽƌ ƚŽ ƚŚĞ ĚĂƚĞ ǁŚĞŶ 
ĂŶǇ WƌŽũĞĐƚ ŝŶ :ĂƉĂŶ ŚĂƐ ƉƌŽĚƵĐĞĚ ĞůĞĐƚƌŝĐŝƚǇ ǁŚŝĐŚ ŚĂƐ ďĞĞŶ ĚĞůŝǀĞƌĞĚ ƚŽ ƚŚĞ 
:ĂƉĂŶĞƐĞ ŐƌŝĚ ŶĞƚǁŽƌŬ ;ĨŽƌ ƉƵƌƉŽƐĞ ŽĨ ƚŚŝƐ ƉĂƌĂŐƌĂƉŚ ;ĞͿ͕ ƚŚĞ Η ΗͿ͕ 
ĞĂĐŚ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ ƐŚĂůů ƚŽ Ăƚ ůĞĂƐƚ ϱϬ ϯϯ ƉĞƌ ĐĞŶƚ͘ ďĞ ĨŝŶĂŶĐĞĚ ǁŝƚŚ ĐĂƐŚ 
ŚĞůĚ ďǇ ƚŚĞ /ƐƐƵĞƌ Žƌ Ă WƌŽũĞĐƚ ,ŽůĚĐŽ ;ŶŽƚ ŝŶĐůƵĚŝŶŐ ƚŚĞ ĐĂƐŚ ƐƚĂŶĚŝŶŐ ƚŽ ƚŚĞ 
ĐƌĞĚŝƚ ŽĨ ƚŚĞ WƌŽĐĞĞĚƐ �ĐĐŽƵŶƚ ďƵƚ ŝŶĐůƵĚŝŶŐ ĂŶǇ ĂŵŽƵŶƚƐ ĂůƌĞĂĚǇ ŝŶǀĞƐƚĞĚ ŝŶ 
ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ �ŶƚŝƚǇ ;ŶŽƚ ŝŶĐůƵĚŝŶŐ ĂŶǇ ŝŶǀĞƐƚŵĞŶƚ ǁŝƚŚ ĐĂƐŚ ŵĂĚĞ ƚŽ 
ĐŽŵƉůǇ ǁŝƚŚ ƚŚŝƐ ƉĂƌĂŐƌĂƉŚ ;ĞͿ ĂŶĚ ĐĂƐŚ ĨƌŽŵ ƚŚĞ WƌŽĐĞĞĚƐ �ĐĐŽƵŶƚͿ ďǇ ƚŚĞ 
/ƐƐƵĞƌ Žƌ ƚŚĞ WƌŽũĞĐƚ ,ŽůĚĐŽͿ ĂŶĚ ƚŚĞ /ƐƐƵĞƌ ƐŚĂůů ƵƉ ƵŶƚŝů ƚŚĞ ZĞůĞǀĂŶƚ �ĂƚĞ 
ƉƌŽǀŝĚĞ ƚŽ ƚŚĞ �ŐĞŶƚ ĞǀŝĚĞŶĐĞ ƚŚĂƚ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ ŝƐ ĨŝŶĂŶĐĞĚ 
ƚŽ Ăƚ ůĞĂƐƚ ϱϬ ϯϯ ƉĞƌ ĐĞŶƚ͘ ǁŝƚŚ ĐĂƐŚ ŚĞůĚ ďǇ ƚŚĞ /ƐƐƵĞƌ Žƌ Ă WƌŽũĞĐƚ ,ŽůĚĐŽ ;ŶŽƚ 
ŝŶĐůƵĚŝŶŐ ƚŚĞ ĐĂƐŚ ƐƚĂŶĚŝŶŐ ƚŽ ƚŚĞ ĐƌĞĚŝƚ ŽĨ ƚŚĞ WƌŽĐĞĞĚƐ �ĐĐŽƵŶƚ ďƵƚ ŝŶĐůƵĚŝŶŐ 
ĂŶǇ ĂŵŽƵŶƚƐ ĂůƌĞĂĚǇ ŝŶǀĞƐƚĞĚ ŝŶ ƚŚĞ ƌĞůĞǀĂŶƚ WƌŽũĞĐƚ �ŶƚŝƚǇ ;ŶŽƚ ŝŶĐůƵĚŝŶŐ ĂŶǇ 
ŝŶǀĞƐƚŵĞŶƚ ǁŝƚŚ ĐĂƐŚ ŵĂĚĞ ƚŽ ĐŽŵƉůǇ ǁŝƚŚ ƚŚŝƐ ƉĂƌĂŐƌĂƉŚ ;ĞͿ ĂŶĚ ĐĂƐŚ ĨƌŽŵ ƚŚĞ 
WƌŽĐĞĞĚƐ �ĐĐŽƵŶƚͿ ďǇ ƚŚĞ /ƐƐƵĞƌ Žƌ ƚŚĞ WƌŽũĞĐƚ ,ŽůĚĐŽͿ ďǇ ǁĂǇ ŽĨ ŝŶĐůƵĚŝŶŐ Ă 
ĐŽŶĨŝƌŵĂƚŝŽŶ ƚŽ ƐƵĐŚ ĞĨĨĞĐƚ ŝŶ ƚŚĞ WƌŽũĞĐƚ /ŶǀĞƐƚŵĞŶƚ �ĞƌƚŝĨŝĐĂƚĞ͘ 

;ĨͿ EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ ;ĞͿ ĂďŽǀĞ͕ ƚŚĞ /ƐƐƵĞƌ ŵĂǇ ŶŽƚ ƵƐĞ ƚŚĞ ĨƵŶĚƐ ƐƚĂŶĚŝŶŐ ƚŽ ƚŚĞ 
ĐƌĞĚŝƚ ŽĨ ƚŚĞ WƌŽĐĞĞĚƐ �ĐĐŽƵŶƚ ƚŽ ĨŝŶĂŶĐĞ ƚŚĞ /ŶŝƚŝĂů :ĂƉĂŶĞƐĞ WƌŽũĞĐƚ �ŶƚŝƚŝĞƐ͘ 

�ĂĐŚ KďůŝŐŽƌ ƐŚĂůů͕ ĂŶĚ ƐŚĂůů ĞŶƐƵƌĞ ƚŚĂƚ ŝƚƐ ^ƵďƐŝĚŝĂƌŝĞƐ ǁŝůů͕ ĐŽŵƉůǇ ǁŝƚŚ Ăůů 
ĞŶǀŝƌŽŶŵĞŶƚĂů ůĂǁƐ ĂŶĚ ŽďƚĂŝŶ͕ ŵĂŝŶƚĂŝŶ ĂŶĚ ĞŶƐƵƌĞ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ Ăůů ƌĞƋƵŝƐŝƚĞ 
ĞŶǀŝƌŽŶŵĞŶƚĂů ƉĞƌŵŝƚƐ͕ ŝĨ ĨĂŝůƵƌĞ ƚŽ ĚŽ ƐŽ ŚĂƐ Žƌ ŝƐ ƌĞĂƐŽŶĂďůǇ ůŝŬĞůǇ ƚŽ ŚĂǀĞ Ă DĂƚĞƌŝĂů 
�ĚǀĞƌƐĞ �ĨĨĞĐƚ͘ 

dŚĞ /ƐƐƵĞƌ ƐŚĂůů ĞŶƐƵƌĞ ƚŚĂƚ͕ ŝŶ ĐŽŶŶĞĐƚŝŽŶ ǁŝƚŚ ƚŚĞ ŝŶĐƵƌƌĞŶĐĞ ŽĨ EĞǁ �Ğďƚ͕ ĂŶ ĂŵŽƵŶƚ 
ĞƋƵĂů ƚŽ Ăƚ ůĞĂƐƚ ϵϬ ƉĞƌ ĐĞŶƚ͘ ŽĨ ƚŚĞ ƉƌŝŶĐŝƉĂů ĂŵŽƵŶƚ ŽĨ ƐƵĐŚ EĞǁ �Ğďƚ ƐŚĂůů ďĞ 
ĚĞƉŽƐŝƚĞĚ ŽŶ ƚŚĞ WƌŽĐĞĞĚƐ �ĐĐŽƵŶƚ ƵŶůĞƐƐ ƐƵĐŚ EĞǁ �Ğďƚ ŝƐ ƵƐĞĚ ƚŽ ƌĞĨŝŶĂŶĐĞ ĂŶǇ 
ĞǆŝƐƚŝŶŐ EĞǁ �Ğďƚ ŽŶ ŝƚƐ ŵĂƚƵƌŝƚǇ ĚĂƚĞ Žƌ ƚŚĞ �ŽŶĚƐ ŽŶ ƚŚĞ &ŝŶĂů DĂƚƵƌŝƚǇ �ĂƚĞ͘ 


