
/ÄãÙÊ�ç�ã®ÊÄ 

�-ϭ 

D®ÝÝ®ÊÄ��Ä��s®Ý®ÊÄ�^ã�ã�Ã�ÄãÝ 
 

 

D®ÝÝ®ÊÄ�^ã�ã�Ã�Äã 
 
dŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ��ŝƚǇ�ŽĨ�KŬůĂŚŽŵĂ��ŝƚǇ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�
ĞǆĐĞƉƟŽŶĂů� ƐĞƌǀŝĐĞ� ƚŽ� ƌĞƐŝĚĞŶƚƐ� ĂŶĚ� ǀŝƐŝƚŽƌƐ͘� tĞ� ĚŽ�
ƚŚŝƐ� ďǇ� ĞŶƐƵƌŝŶŐ� ƚŚĞ� ƐĂĨĞƚǇ� ŽĨ� ƚŚĞ� ƉƵďůŝĐ͕� ĚĞůŝǀĞƌŝŶŐ�
ƋƵĂůŝƚǇ� ƐĞƌǀŝĐĞƐ͕� ĂŶĚ� ŵĂŝŶƚĂŝŶŝŶŐ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ƚŽ�
ƐƵƉƉŽƌƚ�ƚŚĞ�ŐƌŽǁƚŚ�ŽĨ�ƚŚĞ�ĐŝƚǇ͘ 
 

s®Ý®ÊÄ�^ã�ã�Ã�Äã 
 
KŬůĂŚŽŵĂ��ŝƚǇ�ƐĞĞŬƐ�ƚŽ�ĨƵƌƚŚĞƌ�ƉƌŽŐƌĞƐƐ�ĂƐ�Ă�ǀŝďƌĂŶƚ͕�
ĚŝǀĞƌƐĞ͕�ƐĂĨĞ͕�ƵŶŝĮĞĚ�ĂŶĚ�ǁĞůĐŽŵŝŶŐ�ĐŽŵŵƵŶŝƚǇ͘� 

 
 
ZĞĐĞŶƚůǇ͕� Ă� ĐŽŵŵŝƩĞĞ�ŽĨ�ĚŝǀĞƌƐĞ͕� ĞŶƚŚƵƐŝĂƐƟĐ�ĂŶĚ� ĐŽŵŵŝƩĞĚ��ŝƚǇ�ĞŵƉůŽǇĞĞƐ͕� ƌĞƉƌĞƐĞŶƟŶŐ�ǀŝƌƚƵĂůůǇ�
ĞǀĞƌǇ�ĚĞƉĂƌƚŵĞŶƚ�ĂŶĚ�ǁŽƌŬ�ŐƌŽƵƉ�ŝŶ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ͕�ǁĂƐ�ĐŽŶǀĞŶĞĚ�ƚŽ�ƵƉĚĂƚĞ�ƚŚĞ��ŝƚǇ͛Ɛ�ǀŝƐŝŽŶ�ĂŶĚ�
ŵŝƐƐŝŽŶ�ƐƚĂƚĞŵĞŶƚƐ͘� �DĂŶǇ�ŽĨ�ƚŚĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ƉŚŽƚŽ�ďĞůŽǁ�ƚĂŬĞŶ�ŽŶ�ƚŚĞ�ĚĂǇ��ŝƚǇ�
�ŽƵŶĐŝů�ĂĚŽƉƚĞĚ�Ă�ƌĞƐŽůƵƟŽŶ�ĨŽƌ�ƚŚĞ�ƵƉĚĂƚĞĚ�ǀŝƐŝŽŶ�ĂŶĚ�ŵŝƐƐŝŽŶ͘��tĞ�ƚŚĂŶŬ�ƚŚĞŵ�ĨŽƌ�ƚŚĞŝƌ�ĞīŽƌƚƐ͘ 
 

 



D�ùÊÙ͕��®ãù��ÊçÄ�®½��Ä��t�Ù���ÊçÄ��Ù®�Ý 

/ÄãÙÊ�ç�ã®ÊÄ 

�-Ϯ 

 

 

 

�ƌĂĚůĞǇ��ĂƌƚĞƌ 
tĂƌĚ�ϭ 

�ĂƌďĂƌĂ�zŽƵŶŐ 
tĂƌĚ�ϯ 

�ĂǀŝĚ�'ƌĞĞŶǁĞůů 
tĂƌĚ�ϱ 

:Ž�ĞƚŚ�,ĂŵŽŶ 
tĂƌĚ�ϲ 

 

:ĂŵĞƐ��ŽŽƉĞƌ 
tĂƌĚ�Ϯ 

 

DĂƌŬ�<͘�^ƚŽŶĞĐŝƉŚĞƌ 
tĂƌĚ�ϴ 

 



 

/ÄãÙÊ�ç�ã®ÊÄ 

�-ϯ 

 

 

dŽĚĚ�^ƚŽŶĞ 
tĂƌĚ�ϰ 

 

EŝŬŬŝ�EŝĐĞ 
tĂƌĚ�ϳ 

�ĂǀŝĚ�,Žůƚ 
DĂǇŽƌ 

 



Z����Ù͛Ý�'ç®�� 

/ÄãÙÊ�ç�ã®ÊÄ 

�-ϰ 

 

 

dŚĞ��ŝƚǇ�ŽĨ�KŬůĂŚŽŵĂ��ŝƚǇ�ŝƐ�ƌĞƋƵŝƌĞĚ�ďǇ�^ƚĂƚĞ�ůĂǁ�ƚŽ�ĂĚŽƉƚ�Ă�ďƵĚŐĞƚ�ŽŶ�ĂŶ�ĂŶŶƵĂů�ďĂƐŝƐ͘� �dŚĞ��ŝƚǇ�ŝƐ�
ĂůƐŽ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƐŚŽǁ�ƚŚƌĞĞ�ĐŽŶƐĞĐƵƟǀĞ�ǇĞĂƌƐ�ŽĨ�ƌĞǀĞŶƵĞ�ĂŶĚ�ĞǆƉĞŶĚŝƚƵƌĞ�ĚĂƚĂ͘��dŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚŝƐ�
ůĂǁ͕� ƚŚĞ� ĂŶŶƵĂů� ďƵĚŐĞƚ� ďŽŽŬ� ƌĞƉŽƌƚƐ� ƚŚĞ� ĂĐƚƵĂů� ƌĞǀĞŶƵĞƐ� ĂŶĚ� ĞǆƉĞŶĚŝƚƵƌĞƐ� ĨŽƌ� ƚŚĞ� ŵŽƐƚ� ƌĞĐĞŶƚ�
ĐŽŵƉůĞƚĞĚ� ĮƐĐĂů� ǇĞĂƌ͕� ƚŚĞ� ĂĚŽƉƚĞĚ� ďƵĚŐĞƚ� ŝŶĐůƵĚŝŶŐ� ĂŵĞŶĚŵĞŶƚƐ� ĨŽƌ� ƚŚĞ� ƉƌŝŽƌ� ĮƐĐĂů� ǇĞĂƌ� ĂŶĚ� ƚŚĞ�
ƉƌŽƉŽƐĞĚ�ďƵĚŐĞƚ͘��dŚĞ�ĂŶŶƵĂů�ďƵĚŐĞƚ�ŐŽǀĞƌŶƐ��ŝƚǇ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĮŶĂŶĐĞƐ�ĨŽƌ�ƚŚĞ�ĮƐĐĂů�ǇĞĂƌ�ďĞŐŝŶŶŝŶŐ�
:ƵůǇ�ϭ͕�ĂŶĚ�ĞŶĚŝŶŐ�:ƵŶĞ�ϯϬ͘ 
 
dŚŝƐ�ĚŽĐƵŵĞŶƚ� ĐŽŶƚĂŝŶƐ� Ɛŝǆ� ƐĞĐƟŽŶƐ͕� ƐĞƉĂƌĂƚĞĚ�ďǇ�ĚŝǀŝĚĞƌ�ƉĂŐĞƐ� ĂŶĚ�Ă� ƐĞĐŽŶĚ�ǀŽůƵŵĞ� ƚŚĂƚ� ĐŽŶƚĂŝŶƐ�
ĚĞƚĂŝůĞĚ� ƉĞƌĨŽƌŵĂŶĐĞ� ŝŶĨŽƌŵĂƟŽŶ͘� �DĂũŽƌ� ĚŝǀŝĚĞƌ� ƉĂŐĞƐ� ĚĞŶŽƚĞ� ƚŚĞ� ĐŽŶƚĞŶƚ�ŽĨ� ĞĂĐŚ� ƐĞĐƟŽŶ͘� � dŚĞƐĞ�
ƐĞĐƟŽŶƐ�ĂƌĞ�ĨƵƌƚŚĞƌ�ƐĞŐŵĞŶƚĞĚ�ŝŶƚŽ�ƐƵď-ĐŽŵƉŽŶĞŶƚƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ��ĞƉĂƌƚŵĞŶƚĂů��ƵĚŐĞƚƐ�ƐĞĐƟŽŶ�
ŚĂƐ�Ă�ĚŝǀŝĚĞƌ�ƉĂŐĞ͘�dŚĞ�ĚĞƉĂƌƚŵĞŶƚƐ�ƚŚĞŵƐĞůǀĞƐ�ĂƌĞ�ƚŚĞŶ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ĂůƉŚĂďĞƟĐĂů�ŽƌĚĞƌ͘ 
 
dŚĞ�ĨŽůůŽǁŝŶŐ�ďƌŝĞŇǇ�ĚĞƐĐƌŝďĞƐ�ƚŚĞ�ĐŽŶƚĞŶƚƐ�ŽĨ�ĞĂĐŚ�ƐĞĐƟŽŶ�ŽĨ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ��ŶŶƵĂů��ƵĚŐĞƚ�ďŽŽŬ͗ 
 
· dŚĞ�/ŶƚƌŽĚƵĐƟŽŶ�ĐŽŶƚĂŝŶƐ�ƚŚĞ��ŝƚǇ�DĂŶĂŐĞƌ͛Ɛ�ƚƌĂŶƐŵŝƩĂů�ůĞƩĞƌ�ƚŽ�ƚŚĞ�DĂǇŽƌ�ĂŶĚ��ŝƚǇ��ŽƵŶĐŝů͘��

dŚŝƐ� ůĞƩĞƌ� ƐƵŵŵĂƌŝǌĞƐ� ƚŚĞ� ĂĚŽƉƚĞĚ� ďƵĚŐĞƚ͕� ůŝŶŬƐ� ƚŚĞ� ďƵĚŐĞƚ� ƉƌŽĐĞƐƐ� ƚŽ� �ŝƚǇ� ŐŽĂůƐ� ĂŶĚ�
ŽďũĞĐƟǀĞƐ�ĂŶĚ�ŚŝŐŚůŝŐŚƚƐ�ƐŝŐŶŝĮĐĂŶƚ�ĨƵŶĐƟŽŶĂů�ĐŚĂŶŐĞƐ�ĨƌŽŵ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ͘� �dŚŝƐ�ƐĞĐƟŽŶ�ĂůƐŽ�
ŝŶĐůƵĚĞƐ� ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ŚŽǁ� ƚŚĞ�ďƵĚŐĞƚ�ĚŽĐƵŵĞŶƚ� ŝƐ� ŽƌŐĂŶŝǌĞĚ͕� ǀŝƚĂů� ƐƚĂƟƐƟĐƐ� ĂďŽƵƚ� ƚŚĞ�
�ŝƚǇ͕�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ĂŶĚ�ĂŶ�ŽƌŐĂŶŝǌĂƟŽŶĂů�ĐŚĂƌƚ͘ 

· dŚĞ� &ŝŶĂŶĐŝĂů� ^ƵŵŵĂƌŝĞƐ� ƐĞĐƟŽŶ� ŝŶĐůƵĚĞƐ� ĂŶ� ŽǀĞƌǀŝĞǁ� ŽĨ� ƚŚĞ� �ŝƚǇ͛Ɛ� ĐƵƌƌĞŶƚ� ĂŶĚ� ĂŶƟĐŝƉĂƚĞĚ�
ĞĐŽŶŽŵŝĐ�ĐŽŶĚŝƟŽŶ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ƌĞǀĞŶƵĞ�ĂŶĚ�ĞǆƉĞŶĚŝƚƵƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ďǇ�ĨƵŶĚ�ĂŶĚ�ĐĂƚĞŐŽƌǇ͘ 

· dŚĞ��ĞƉĂƌƚŵĞŶƚĂů�^ƵŵŵĂƌŝĞƐ�ƐĞĐƟŽŶ�ĐŽŶƚĂŝŶƐ� ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĂŶĚ�ďƵĚŐĞƚ�
ĨŽƌ� ĞĂĐŚ� ŽĨ� ƚŚĞ� ĚĞƉĂƌƚŵĞŶƚƐ͘� � �ƚ� ƚŚĞ� ďĞŐŝŶŶŝŶŐ� ŽĨ� ƚŚŝƐ� ƐĞĐƟŽŶ͕� ƚŚĞƌĞ� ŝƐ� Ă�ZĞĂĚĞƌ͛Ɛ�'ƵŝĚĞ� ƚŽ�
ĞǆƉůĂŝŶ�ƚŚĞ�ĨŽƌŵĂƚ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ďƵĚŐĞƚƐ͘��ĞƉĂƌƚŵĞŶƚƐ�ĂƌĞ�ůŝƐƚĞĚ�ĂůƉŚĂďĞƟĐĂůůǇ͘�� 

· dŚĞ� &ƵŶĚ� ^ƵŵŵĂƌŝĞƐ� ƐĞĐƟŽŶ� ĐŽŶƚĂŝŶƐ� ƐƵŵŵĂƌŝĞƐ� ŽĨ� ƚŚĞ� ĂĚŽƉƚĞĚ� ďƵĚŐĞƚ� ĨŽƌ� ĞĂĐŚ��ŝƚǇ� ĨƵŶĚ͘�
^ƚĂƚĞ�>Ăǁ�ƌĞƋƵŝƌĞƐ� ƚŚĞ��ŝƚǇ� ƚŽ�ĂĚŽƉƚ� ƚŚĞ�ĂŶŶƵĂů�ďƵĚŐĞƚ�ďǇ� ĨƵŶĚ�Žƌ�ƉƵƌƉŽƐĞ�ĂŶĚ�ƚŚĞ��ŝƚǇ�ŚĂƐ�
ĐŚŽƐĞŶ� ƚŽ�ďƵĚŐĞƚ�ďǇ� ĨƵŶĚ͘� ��� ĨƵŶĚ͕� ĨŽƌ�ďƵĚŐĞƚĂƌǇ�ƉƵƌƉŽƐĞƐ͕� ŝƐ�ĂŶ�ĂĐĐŽƵŶƟŶŐ�ĞŶƟƚǇ�ƵƐĞĚ� ĨŽƌ�
ƐĞŐƌĞŐĂƟŶŐ�ƌĞǀĞŶƵĞƐ�ĂŶĚ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ĨŽƌ�ƐƉĞĐŝĮĐ�ƉƵƌƉŽƐĞƐ͘ 

· dŚĞ��ĂƉŝƚĂů��ƵĚŐĞƚ�ƐĞĐƟŽŶ�ŚŝŐŚůŝŐŚƚƐ�ŝŶĨŽƌŵĂƟŽŶ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƚŚĞ��ŝƚǇ͛Ɛ��ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�
WůĂŶ�ĂŶĚ��Ğďƚ�^ĞƌǀŝĐĞ͘�/Ŷ�ŐĞŶĞƌĂů͕�ƉƌŽũĞĐƚƐ�Žƌ�ŝƚĞŵƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚŝƐ�ƐĞĐƟŽŶ�ŝĨ�ƚŚĞǇ�ŚĂǀĞ�Ă�
ƵƐĂďůĞ� ůŝĨĞ�ŽĨ� ƚŚƌĞĞ�ǇĞĂƌƐ�Žƌ�ŵŽƌĞ�ĂŶĚ� ĐŽƐƚ� ŝŶ�ĞǆĐĞƐƐ�ŽĨ� ΨϱϬ͕ϬϬϬ͘� �WĂƐƚ� ĂŶĚ� ĨƵƚƵƌĞ��ŽŶĚ�ĂŶĚ�
�Ğďƚ�^ĞƌǀŝĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ĂůƐŽ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚŝƐ�ƐĞĐƟŽŶ͘ 

· dŚĞ� �ƉƉĞŶĚŝǆ� ĐŽŶƚĂŝŶƐ� ďƵĚŐĞƚ� ŐƵŝĚĞůŝŶĞƐ� ĂŶĚ� ĐŽŶƚƌŽůƐ� ƚŚĂƚ� ĚĞƐĐƌŝďĞ� ƚŚĞ� ůĞŐĂů� ĂŶĚ� ƉŽůŝĐǇ�
ƌĞƋƵŝƌĞŵĞŶƚƐ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ďƵĚŐĞƚ� ĚĞǀĞůŽƉŵĞŶƚ� ĂŶĚ� ŝŵƉůĞŵĞŶƚĂƟŽŶ͘� � dŚŝƐ� ƐĞĐƟŽŶ� ĂůƐŽ�
ŝŶĐůƵĚĞƐ� ƚŚĞ�ƌĞƋƵŝƌĞĚ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŝƚǇ͛Ɛ�ĮŶĂŶĐŝĂů�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌĂĐƟĐĞƐ�
ĂŶĚ�Ă�ŐůŽƐƐĂƌǇ�ŽĨ�ƚĞƌŵƐ�ƵƟůŝǌĞĚ�ŝŶ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ͘ 

· dŚĞ� WĞƌĨŽƌŵĂŶĐĞ� ^ƵƉƉůĞŵĞŶƚ� ƉƌŽǀŝĚĞƐ� ĂŶ� ŝŶ-ĚĞƉƚŚ� ůŽŽŬ� Ăƚ� ƚŚĞ�ŵĂũŽƌ� ŝƐƐƵĞƐ� ďĞŝŶŐ� ĨĂĐĞĚ� ďǇ�
ĚĞƉĂƌƚŵĞŶƚƐ͕� ƚŚĞŝƌ� ƐƚƌĂƚĞŐŝĞƐ� ĨŽƌ�ĚĞĂůŝŶŐ�ǁŝƚŚ� ƚŚŽƐĞ� ŝƐƐƵĞƐ� ĂŶĚ� ƚŚĞ� ƐƚƌĂƚĞŐŝĐ� ƌĞƐƵůƚƐ� ƚŚĞǇ�ĂƌĞ�
ƚƌĂĐŬŝŶŐ� ŽŶ� ĞĂĐŚ� ŝƐƐƵĞ͘� � /Ŷ� ĂĚĚŝƟŽŶ͕� ƚŚĞ� ƐƵƉƉůĞŵĞŶƚ� ƉƌŽǀŝĚĞƐ� Ă� ůŝƐƟŶŐ� ŽĨ� Ăůů� ƉĞƌĨŽƌŵĂŶĐĞ�
ŵĞĂƐƵƌĞƐ�ĨŽƌ�ĞĂĐŚ�ĚĞƉĂƌƚŵĞŶƚ͘ 

 
dŚĞ��ŶŶƵĂů��ƵĚŐĞƚ��ŽŽŬ�ŝƐ�ƉƵďůŝƐŚĞĚ�ŽŶůŝŶĞ�Ăƚ�ǁǁǁ͘ŽŬĐ͘ŐŽǀ͘��&ŝŶĂů��ĚŽƉƚĞĚ��ƵĚŐĞƚ��ŽŽŬƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŽŶ�Ă�ůŝŵŝƚĞĚ�ďĂƐŝƐ�ĂŶĚ�ĐŽƉŝĞƐ�ĐĂŶ�ďĞ�
ƌĞƋƵĞƐƚĞĚ�ĨƌŽŵ�ƚŚĞ�KĸĐĞ�ŽĨ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ�Ăƚ�;ϰϬϱͿ�Ϯϵϳ-ϮϮϱϳ͘ 



D�ÝÝ�¦��&ÙÊÃ�ã«���®ãù�D�Ä�¦�Ù 

�-ϱ 

/ÄãÙÊ�ç�ã®ÊÄ 

 

 

 
 
 
 
 

d«��,ÊÄÊÙ��½��D�ùÊÙ��Ä���®ãù��ÊçÄ�®½͗�� 
  
/� Ăŵ� ƉůĞĂƐĞĚ� ƚŽ� ƉƌĞƐĞŶƚ� ƚŽ� ǇŽƵ� ƚŚĞ� ƉƌŽƉŽƐĞĚ� &ŝƐĐĂů� zĞĂƌ� ϮϬϮϮ-ϮϬϮϯ� ;&zϮϯͿ� ďƵĚŐĞƚ͘� dŚĞƐĞ� ƉĂƐƚ� ƚǁŽ�
ǇĞĂƌƐ�ŚĂǀĞ�ďĞĞŶ�ĞǆƚƌĞŵĞůǇ�ĐŚĂůůĞŶŐŝŶŐ͕�ĂŶĚ�/�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ� ŝŵƉƌĞƐƐĞĚ�ďǇ�ƚŚĞ�ǁĂǇ��ŝƚǇ�ƐƚĂī�ƉƌŽǀŝĚĞ�
ĞǆĐĞůůĞŶƚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŽƵƌ�ƌĞƐŝĚĞŶƚƐ�ĞǀĞƌǇ�ĚĂǇ͘��/Ŷ�ƚŚĞ�&zϮϯ�ďƵĚŐĞƚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ĂĚĚƌĞƐƐ�ŵĂŶǇ�
ŬĞǇ�ŶĞĞĚƐ�ǁŝƚŚŝŶ��ŝƚǇ�ĚĞƉĂƌƚŵĞŶƚƐ�ƚŽ�ĞŶĂďůĞ�ƚŚĞŵ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ůĞǀĞůƐ�ŽĨ�ƐĞƌǀŝĐĞ�ŽƵƌ�ƌĞƐŝĚĞŶƚƐ�ĞǆƉĞĐƚ͘�� 
 
dŚĞ� &zϮϯ� ďƵĚŐĞƚ� ƚŽƚĂůƐ� Ψϭ͘ϴ� ďŝůůŝŽŶ͕� ĂŶ� ŝŶĐƌĞĂƐĞ� ŽĨ� Ψϭϰϭ͘ϲ� ŵŝůůŝŽŶ� ;ϴ͘ϯйͿ� ĐŽŵƉĂƌĞĚ� ƚŽ� ƚŚĞ� &zϮϮ�
ĂŵĞŶĚĞĚ�ďƵĚŐĞƚ͘� � �tŚŝůĞ�ƚŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ĨƵŶĚƐ�ƚŚĂƚ� ŝŶĐƌĞĂƐĞĚ�ƚŽ�ƐŽŵĞ�ĞǆƚĞŶƚ͕�ƚŚĞ�ƉƌŝŵĂƌǇ�ĚƌŝǀĞƌ�ŽĨ�
ƚŚĞ� ŝŶĐƌĞĂƐĞ� ŝƐ� ƚŚĞ�D�W^�ϰ�WƌŽŐƌĂŵ� ĨƵŶĚ͕�ǁŚŝĐŚ� ŝŶĐƌĞĂƐĞĚ�ďǇ�Ψϭϯϭ͘ϲ�ŵŝůůŝŽŶ� ƚŽ�ΨϮϱϬ͘ϰ�ŵŝůůŝŽŶ͘� �dŚĞ�
D�W^� ϰ� WƌŽŐƌĂŵ� ŝƐ� ƌĂŵƉŝŶŐ� ƵƉ� ĂĐƟǀŝƚǇ� ĂŶĚ� ŵĂŬŝŶŐ� ĐŽŶƚƌŝďƵƟŽŶƐ� ƚŽ� ƚŚĞ� KŬůĂŚŽŵĂ� �ŝƚǇ� D�W^�
KƉĞƌĂƟŶŐ�ĂŶĚ� /ŶǀĞƐƚŵĞŶƚ�dƌƵƐƚ� ƚŚĂƚ�ǁŝůů� ŝŶǀĞƐƚ� ƚŚŽƐĞ�ĐŽŶƚƌŝďƵƟŽŶƐ�ĂŶĚ�ƵƐĞ� ƚŚĞ�ĞĂƌŶŝŶŐƐ� ƚŽ� ƐƵƉƉŽƌƚ�
ƚŚĞ�ŽƉĞƌĂƟŶŐ�ĐŽƐƚƐ�ŽĨ�ŵƵůƟƉůĞ�D�W^�ϰ�ƉƌŽũĞĐƚƐ�ŝŶ�ĨƵƚƵƌĞ�ǇĞĂƌƐ͘ 
 
dŚĞ� 'ĞŶĞƌĂů� &ƵŶĚ� ŝƐ� ďƵĚŐĞƚĞĚ� Ăƚ� Ψϱϱϳ͘ϭ�ŵŝůůŝŽŶ͕� ĂŶ� ŝŶĐƌĞĂƐĞ� ŽĨ� Ψϱϳ͘ϭ�ŵŝůůŝŽŶ� ;ϭϭ͘ϰйͿ� ĐŽŵƉĂƌĞĚ� ƚŽ�
&zϮϮ͘� �dŚŝƐ�ŚŝŐŚ� ůĞǀĞů�ŽĨ�ŐƌŽǁƚŚ� ŝƐ�ĂƩƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�ĞǆƚƌĂŽƌĚŝŶĂƌǇ�ƐĂůĞƐ�ƚĂǆ�ŐƌŽǁƚŚ�ǁĞ�ŚĂǀĞ�ƐĞĞŶ� ŝŶ�
ƚŚĞ�ĐƵƌƌĞŶƚ�ǇĞĂƌ͘� ���ďƵĚŐĞƚ�ĂŵĞŶĚŵĞŶƚ�ĨŽƌ�&zϮϮ� ŝƐ�ďĞŝŶŐ�ĐŽŶƐŝĚĞƌĞĚ�ďǇ��ŽƵŶĐŝů�ĂƐ�ƚŚŝƐ�ƚƌĂŶƐŵŝƩĂů� ŝƐ�
ďĞŝŶŐ�ǁƌŝƩĞŶ͘��WƌĞƐƵŵŝŶŐ�ƚŚĂƚ�ŝƐ�ĂĚŽƉƚĞĚ͕�ƚŚĞ�&zϮϯ�ďƵĚŐĞƚ�ǁŽƵůĚ�ŽŶůǇ�ďĞ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŽĨ�ΨϭϬ͘ϭ�ŵŝůůŝŽŶ�
;ϭ͘ϴйͿ� ŽǀĞƌ� ƚŚĞ� ĂŵĞŶĚĞĚ� ƚŽƚĂů͘� � dŚĞ� ƌĞĂƐŽŶƐ� ĨŽƌ� ƚŚŝƐ� ůŽǁĞƌ� ŐƌŽǁƚŚ� ĨŽƌĞĐĂƐƚ� ĨŽƌ� &zϮϯ� ĂƌĞ� ĚŝƐĐƵƐƐĞĚ�
ďĞůŽǁ�ŝŶ�ƚŚĞ��ƵĚŐĞƚ��ĞǀĞůŽƉŵĞŶƚ�ƐĞĐƟŽŶ�ŽĨ�ƚŚĞ�ůĞƩĞƌ͘ 
 
dŚĞ�ďƵĚŐĞƚ�ŝŶĐůƵĚĞƐ�ĨƵŶĚŝŶŐ�ĨŽƌ�ϰ͕ϵϴϵ�ĨƵůů-ƟŵĞ�ƉŽƐŝƟŽŶƐ͕�ǁŚŝĐŚ�ŝƐ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŽĨ�ϭϮϯ�ƉŽƐŝƟŽŶƐ�;Ϯ͘ϱйͿ�
ĨƌŽŵ�ƚŚĞ�&zϮϮ�ƚŽƚĂů͘�� 
 
�ƵĚŐĞƚ��ĞǀĞůŽƉŵĞŶƚ 
dŚŝƐ�ǇĞĂƌ͛Ɛ�ďƵĚŐĞƚ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽĐĞƐƐ�ǁĂƐ�ƵŶŝƋƵĞ͘��&ŝƐĐĂů�ƐƟŵƵůƵƐ�ĨƌŽŵ�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�
Ă� ĚǇŶĂŵŝĐ� ůŽĐĂů� ĞĐŽŶŽŵǇ� ŚĂǀĞ� ƉƌŽĚƵĐĞĚ� ƌĞŵĂƌŬĂďůĞ� ƐĂůĞƐ� ƚĂǆ� ŐƌŽǁƚŚ� ƚŚŝƐ� ǇĞĂƌ͘� � dŚŝƐ� ŚĂƐ� ůĞĚ� ƚŽ�
ƐŝŐŶŝĮĐĂŶƚ� ŐƌŽǁƚŚ� ŝŶ� ƌĞǀĞŶƵĞƐ� ŝŶ� &zϮϮ� ĂŶĚ� ŐŝǀĞƐ� ƵƐ� Ă� ƐƚƌŽŶŐ� ĨŽƵŶĚĂƟŽŶ� ĂƐ� ǁĞ� ůŽŽŬ� ƚŽ� &zϮϯ͘� � dŚĞ�
ŽƵƚůŽŽŬ� ŝŶƚŽ� ŶĞǆƚ� ĮƐĐĂů� ǇĞĂƌ͕� ŚŽǁĞǀĞƌ͕� ŝƐ� ŽŶĞ� ŽĨ� ŐƌŽǁŝŶŐ� ƵŶĐĞƌƚĂŝŶƚǇ� ĂƐ� ŝŶŇĂƟŽŶ͕� ƐƵƉƉůǇ� ĐŚĂŝŶ�
ĚŝƐƌƵƉƟŽŶ�ĂŶĚ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ŝŵƉĂĐƚƐ�ŽĨ�ƚŚĞ�ǁĂƌ�ŝŶ�hŬƌĂŝŶĞ�ƌĞǀĞƌďĞƌĂƚĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĞĐŽŶŽŵǇ͘�� 
 
�ƌ͘� ZƵƐƐĞůů� �ǀĂŶƐ͕� /ŶƚĞƌŝŵ� �ĞĂŶ� ŽĨ� ƚŚĞ� DĞŝŶĚĞƌƐ� ^ĐŚŽŽů� ŽĨ� �ƵƐŝŶĞƐƐ� Ăƚ� KŬůĂŚŽŵĂ� �ŝƚǇ� hŶŝǀĞƌƐŝƚǇ͕��
ƉƌĞƐĞŶƚĞĚ� ŚŝƐ� ĞĐŽŶŽŵŝĐ� ŽƵƚůŽŽŬ� Ăƚ� ƚŚĞ� &ĞďƌƵĂƌǇ� �ŽƵŶĐŝů� ǁŽƌŬƐŚŽƉ͘� /Ŷ� ŚŝƐ� ŽƵƚůŽŽŬ� ŚĞ� ƉƌŽũĞĐƚĞĚ� h^�
ĞĐŽŶŽŵŝĐ�ŐƌŽǁƚŚ�ƚŽ�ƐůŽǁ�ŝŶ�ĐĂůĞŶĚĂƌ�ǇĞĂƌ�ϮϬϮϮ�ďƵƚ�ĐĂƵƟŽŶĞĚ�ƚŚĞƌĞ�ǁĂƐ�Ă�ĐŚĂŶĐĞ�ŽĨ�Ă�ĚŽǁŶƚƵƌŶ�ůĂƚĞƌ�
ŝŶ�ƚŚĞ�ǇĞĂƌ�Žƌ�ŝŶƚŽ�ϮϬϮϯ͘��^ĂůĞƐ�ƚĂǆ�ŝƐ�ƚŚĞ�ůŝĨĞďůŽŽĚ�ŽĨ��ŝƚǇ�ƌĞǀĞŶƵĞ͕�ĂĐĐŽƵŶƟŶŐ�ĨŽƌ�ŽǀĞƌ�ϱϯй�ŽĨ�'ĞŶĞƌĂů�
&ƵŶĚ�ƌĞǀĞŶƵĞ͘��&Žƌ�KŬůĂŚŽŵĂ��ŝƚǇ�ƐĂůĞƐ�ƚĂǆ͕��ƌ͘��ǀĂŶƐ�ƉƌŽũĞĐƚĞĚ�ŐƌŽǁƚŚ�ĨŽƌ�&zϮϯ�ďĞŝŶŐ�ďĞƚǁĞĞŶ�Ϭ͘ϱй�
ĂŶĚ�Ϯ͘ϲй�ŐƌŽǁƚŚ͘��,Ğ�ĚŝĚ�ŝŶĐůƵĚĞ�ĂŶ�ĂůƚĞƌŶĂƟǀĞ�ĨŽƌĞĐĂƐƚ�ƐŚŽƵůĚ�Ă�ŵŝůĚ�ƌĞĐĞƐƐŝŽŶ�ŽĐĐƵƌ�ůĂƚĞ�ŝŶ�ĐĂůĞŶĚĂƌ�
ǇĞĂƌ�ϮϬϮϮ�ƚŚĂƚ�ĐĂƌƌŝĞƐ� ŝŶƚŽ�ϮϬϮϯ͘� �hŶĚĞƌ�ƚŚĂƚ�ƐĐĞŶĂƌŝŽ͕�KŬůĂŚŽŵĂ��ŝƚǇ�ĐŽƵůĚ�ƐĞĞ�Ă�ĚĞĐůŝŶĞ�ŽĨ�ϰ͘ϭй� ŝŶ�
ƐĂůĞƐ�ƚĂǆ�ŐƌŽǁƚŚ͘��&Žƌ�ƚŚĞ�&zϮϯ�ďƵĚŐĞƚ͕��ŝƚǇ�ƐƚĂī�ŚĂǀĞ�ƉƌŽũĞĐƚĞĚ�Ă�Ϭй�ŝŶĐƌĞĂƐĞ�ŝŶ�ƐĂůĞƐ�ƚĂǆ�ŶĞǆƚ�ǇĞĂƌ͘��
tĞ�ĨĞĞů�ƚŚŝƐ�ŝƐ�ĂŶ�ŽƉƟŵŝƐƟĐ�ŽƵƚůŽŽŬ�ĨŽƌ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌ͕�ďƵƚ�ŽŶĞ�ƚŚĂƚ�ŝƐ�ŶŽƚ�ƵŶƌĞĂƐŽŶĂďůǇ�ƐŽ͘��dŚĞ�DĂǇ�
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ĂŶĚ�:ƵŶĞ�ƐĂůĞƐ�ƚĂǆ�ĐŚĞĐŬƐ�ǁŝůů�ƉƌŽǀŝĚĞ�ĂŶ�ĞĂƌůǇ�ŝŶĚŝĐĂƟŽŶ�ŽĨ�ŚŽǁ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌ�ǁŝůů�ĨĂƌĞ͘� �>ĂƐƚ�DĂǇ�
ǁĂƐ�ƚŚĞ�ŵŽŶƚŚ�ƐĂůĞƐ�ƚĂǆ�ĐŽůůĞĐƟŽŶƐ�ƚŽŽŬ�Žī͕�ĚƌŝǀĞŶ�ďǇ�ĮƐĐĂů�ƐƟŵƵůƵƐ�ĨƌŽŵ�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�
ƉĞŶƚ-ƵƉ�ĚĞŵĂŶĚ�ĨƌŽŵ�ĐŽŶƐƵŵĞƌƐ�ĐŽŵŝŶŐ�ŽƵƚ�ŽĨ�ƚŚĞ��Ks/��ƉĂŶĚĞŵŝĐ͘��dŚĞ�ĐŽŵƉĂƌŝƐŽŶ�ƚŽ�ƚŚŽƐĞ�ǀĞƌǇ�
ƐƚƌŽŶŐ�ŵŽŶƚŚƐ�ĨƌŽŵ�ůĂƐƚ�ǇĞĂƌ�ǁŝůů�ŚĞůƉ�ƵƐ�ƐĞĞ�ƚŚĞ�ƐƚƌĞŶŐƚŚ�ŽĨ�ƚŚĞ�ůŽĐĂů�ĞĐŽŶŽŵǇ�ŶŽǁ͘����ĨƵůů�ĚŝƐĐƵƐƐŝŽŶ�
ŽĨ�ŽƵƌ�ǀĂƌŝŽƵƐ�ƌĞǀĞŶƵĞ�ƐŽƵƌĐĞƐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�ƚŚĞ�ZĞǀĞŶƵĞ�^ƵŵŵĂƌǇ�ƐĞĐƟŽŶ�ŽĨ�ƚŚĞ�ďƵĚŐĞƚ�ďŽŽŬ�ŽŶ�
ƉĂŐĞ��-Ϯ͘ 
 
dŚĞ��ŝƚǇ� ŚĂƐ� ŶĂǀŝŐĂƚĞĚ� ƚŚƌŽƵŐŚ� ƚŚĞ� �Ks/�-ϭϵ�ƉĂŶĚĞŵŝĐ� ŽŶ� ƐŽƵŶĚ� ĨŽŽƟŶŐ� ƚŚĂŶŬƐ� ƚŽ� ƐƚƌŽŶŐ� ĮŶĂŶĐŝĂů�
ŵĂŶĂŐĞŵĞŶƚ͘�tĞ� ĞǆƉĞĐƚ� &zϮϯ� ƚŽ� ďĞ� ĂŶŽƚŚĞƌ� ǇĞĂƌ� ŽƉĞƌĂƟŶŐ� ŝŶ� ĂŶ� ƵŶĐĞƌƚĂŝŶ� ĞŶǀŝƌŽŶŵĞŶƚ͕� ďƵƚ�ǁŝƚŚ�
ƐŽůŝĚ�ĨƵŶĚĂŵĞŶƚĂůƐ͘� � /�ǁŽƵůĚ�ŶŽƚĞ�ƚŚĂƚ�ƚŚĞ��ŝƚǇ�ƌĞƚĂŝŶĞĚ�ŝƚƐ�ƚŽƉ-ƟĞƌ�����ƌĂƟŶŐ�ĨƌŽŵ�ďŽƚŚ�^ƚĂŶĚĂƌĚ�Θ�
WŽŽƌ͛Ɛ�ĂŶĚ�DŽŽĚǇ͛Ɛ�ŽŶ�ŽƵƌ�ϮϬϮϮ�'ĞŶĞƌĂů�KďůŝŐĂƟŽŶ�ďŽŶĚƐ͘� �dŚŝƐ�ǁĂƐ�ĂŶŽƚŚĞƌ�ĞŶĚŽƌƐĞŵĞŶƚ�ĨƌŽŵ�ƚŚĞ�
ĮŶĂŶĐŝĂů�ŵĂƌŬĞƚƐ�ŽĨ�ƚŚĞ�ƐƚƌŽŶŐ�ĮŶĂŶĐŝĂů�ŵĂŶĂŐĞŵĞŶƚ�ƉƌĂĐƟĐĞƐ�ŽĨ�KŬůĂŚŽŵĂ��ŝƚǇ͘ 
 
dĂƐŬ�&ŽƌĐĞ�ZĞĐŽŵŵĞŶĚĂƟŽŶƐ 
&zϮϯ�ǁŝůů�ƐĞĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŝŵƉůĞŵĞŶƚĞĚ�ĨƌŽŵ�ƌĞĐĞŶƚůǇ�ĞŶĂĐƚĞĚ�DĂǇŽƌĂů�ƚĂƐŬ�ĨŽƌĐĞƐ�
Žƌ� ǁŽƌŬŝŶŐ� ŐƌŽƵƉƐ͘� � dŚĞ� >Ăǁ� �ŶĨŽƌĐĞŵĞŶƚ� WŽůŝĐǇ� dĂƐŬ� &ŽƌĐĞ� ĂŶĚ� ƚŚĞ� �ŽŵŵƵŶŝƚǇ� WŽůŝĐŝŶŐ� tŽƌŬŝŶŐ�
'ƌŽƵƉ� ƌĞůĞĂƐĞĚ� ƚŚĞŝƌ� ƌĞƉŽƌƚ͕� ǁŚŝĐŚ� ŝŶĐůƵĚĞĚ� ϯϵ� ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ� ŽŶ� DĂƌĐŚ� ϭ͕� ϮϬϮϮ͘� � dŚĞ�
,ŽŵĞůĞƐƐŶĞƐƐ� dĂƐŬ� &ŽƌĐĞ� ƌĞůĞĂƐĞĚ� ŝƚƐ� ƌĞƉŽƌƚ� ^ĞƉƚĞŵďĞƌ� Ϯϴ͕� ϮϬϮϭ͘� � &ŝŶĂůůǇ͕� ƚŚĞ� ,ƵŵĂŶ� ZŝŐŚƚƐ�
�ŽŵŵŝƐƐŝŽŶ� dĂƐŬ� &ŽƌĐĞ�ǁŝůů� ďĞ� ƌĞůĞĂƐŝŶŐ� ŝƚƐ� ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ� ŝŶ�DĂǇ� ϮϬϮϮ͘� � �ŝƚǇ� ƐƚĂī� ĂƌĞ� ǁŽƌŬŝŶŐ�
ƚŚƌŽƵŐŚ� ƚŚĞ� ŝŵƉůĞŵĞŶƚĂƟŽŶ� ƐƚƌĂƚĞŐŝĞƐ� ŝŶ� ƚŚĞƐĞ� ĂƌĞĂƐ͕� ďƵƚ� ǁĞ� ŝŶĐůƵĚĞĚ� ΨϮ͘ϰ� ŵŝůůŝŽŶ� ŝŶ� ƚŚĞ� EŽŶ-
�ĞƉĂƌƚŵĞŶƚĂů�ďƵĚŐĞƚ�ŝŶ�ƚŚĞ�'ĞŶĞƌĂů�&ƵŶĚ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽŶ�ƚŚĞƐĞ�ŝƐƐƵĞƐ͘�� 
 
D�W^�ϰ 
dŚĞ�D�W^� ϰ� ƉƌŽŐƌĂŵ� ŝƐ�ŵŽǀŝŶŐ� ŝŶƚŽ� Ă� ƉŝǀŽƚĂů� ƟŵĞ� ŝŶ� ƚŚĞ� ƉƌŽŐƌĂŵ͘� � dŚĞ� ŝŵƉůĞŵĞŶƚĂƟŽŶ� ƉůĂŶ�ǁĂƐ�
ĂĚŽƉƚĞĚ�ďǇ��ŝƚǇ��ŽƵŶĐŝů�ŽŶ�^ĞƉƚĞŵďĞƌ�ϭϰ͕�ϮϬϮϭ�ĂŶĚ�ŐƵŝĚĞƐ� ƚŚĞ�ƟŵŝŶŐ�ŽĨ�Ăůů�ϭϲ�ƉƌŽũĞĐƚƐ͘� �dŚŝƐ�ĞŝŐŚƚ-
ǇĞĂƌ�ŽŶĞ�ĐĞŶƚ�'ĞŶĞƌĂů�&ƵŶĚ�ƐĂůĞƐ�ƚĂǆ�ŝƐ�ĐŽůůĞĐƚĞĚ�ŝŶ�ƚŚĞ�ŶŽŶ-ŽƉĞƌĂƟŶŐ�ƉŽƌƟŽŶ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů�&ƵŶĚ�ĂŶĚ�
ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ƚŚĞ�D�W^�ϰ�WƌŽŐƌĂŵ�&ƵŶĚ�ǁŚĞƌĞ�ƚŚĞ�ǀĂƌŝŽƵƐ�ƉƌŽũĞĐƚƐ�ǁŝůů�ďĞ�ĨƵŶĚĞĚ͘ 
 
/Ŷ�&zϮϯ�ƚŚĞ�ƐƵďĐŽŵŵŝƩĞĞƐ�ǁŝůů�ďĞ�ĚŝǀŝŶŐ�ŝŶƚŽ�ƚŚĞ�ǀĂƌŝŽƵƐ�ƉƌŽŐƌĂŵ�ĂƌĞĂƐ͕�ĚĞƐŝŐŶ�ǁŽƌŬ�ǁŝůů�ďĞ�ŽŶŐŽŝŶŐ�
ĨŽƌ�ŵĂŶǇ�ƉƌŽũĞĐƚƐ͕�ŵƵůƟƉůĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ĐŽŶƚƌĂĐƚƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ĂǁĂƌĚĞĚ�ĂŶĚ�ƚŚĞ�KŬůĂŚŽŵĂ��ŝƚǇ�
D�W^�KƉĞƌĂƟŶŐ� ĂŶĚ� /ŶǀĞƐƚŵĞŶƚ� dƌƵƐƚ� ďĞŐŝŶƐ� ŝŶǀĞƐƟŶŐ� ĐŽŶƚƌŝďƵƟŽŶƐ� ƚŽ� ĐƌĞĂƚĞ� Ă� ƐƵƐƚĂŝŶŝŶŐ� ĨƵŶĚ� ƚŽ�
ƐƵƉƉŽƌƚ�ƚŚĞ�ŽƉĞƌĂƟŽŶƐ�Ăƚ�ǀĂƌŝŽƵƐ�D�W^�ϰ�ƐŝƚĞƐ͘��dŚĞ�&zϮϯ�ďƵĚŐĞƚ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĂĚĚŝƟŽŶ�ŽĨ�Ă�DƵŶŝĐŝƉĂů�
�ĐĐŽƵŶƚĂŶƚ�/� ŝŶ�ƚŚĞ�D�W^�KĸĐĞ�ƚŽ�ĂƐƐŝƐƚ�ǁŝƚŚ�Ăůů�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�ĂĐƟǀŝƚǇ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�D�W^�ϰ�
ƉƌŽŐƌĂŵ͘��dŚĞ�&zϮϯ�ďƵĚŐĞƚ�ĨŽƌ�ƚŚĞ�D�W^�ϰ�WƌŽŐƌĂŵ�ŝƐ�ΨϮϱϬ͘ϰ�ŵŝůůŝŽŶ͘ 
 
�ĞƩĞƌ�^ƚƌĞĞƚƐ͕�^ĂĨĞƌ��ŝƚǇ 
�ŽůůĞĐƟŽŶƐ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϮϬ�ĨŽƌ�ƚŚĞ�ƚĞŵƉŽƌĂƌǇ�ŽŶĞ�ĐĞŶƚ��ĞƩĞƌ�^ƚƌĞĞƚƐ͕�^ĂĨĞƌ��ŝƚǇ�ƐĂůĞƐ�ƚĂǆ͕�ďƵƚ�
ƉƌŽũĞĐƚƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĐŽŶƟŶƵĞ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ĞǆƚĞŶƐŝǀĞ�ŶƵŵďĞƌ�ŽĨ�ƉƌŽũĞĐƚƐ͘���ŽůůĞĐƟŽŶƐ�ŝŶ�ƚŚĞ�ĨƵŶĚ�
ŚĂǀĞ�ƚŽƚĂůĞĚ�ŽǀĞƌ�ΨϮϲϯ�ŵŝůůŝŽŶ͘��tŽƌŬ�ǁŝůů�ĐŽŶƟŶƵĞ�ŝŶ�&zϮϯ�ǁŝƚŚ�Ă�ďƵĚŐĞƚ�ŽĨ�ΨϭϬϮ͘Ϯ�ŵŝůůŝŽŶ�ĨŽƌ�ƉƌŽũĞĐƚƐ�
ƚŚĂƚ� ŚĂǀĞ� ĂůƌĞĂĚǇ� ďĞŐƵŶ� ĂŶĚ� ƚŚŽƐĞ� ƚŚĂƚ� ŚĂǀĞ� ďĞĞŶ� ŝĚĞŶƟĮĞĚ�ďǇ� ƚŚĞ� �ŽŵŵƵŶŝƚǇ� ĂŶĚ�EĞŝŐŚďŽƌŚŽŽĚ�
�ŶŚĂŶĐĞŵĞŶƚ��ĚǀŝƐŽƌǇ��ŽĂƌĚ͘� 
 
D�W^�ϯ 
�ƉƉƌŽǀĞĚ� ďǇ� ǀŽƚĞƌƐ� ŝŶ� ϮϬϬϵ͕� D�W^� ϯ� ŝƐ� Ă� Ψϳϳϳ�ŵŝůůŝŽŶ� ĐĂƉŝƚĂů� ŝŵƉƌŽǀĞŵĞŶƚ� ƉƌŽŐƌĂŵ͘�D�W^� ϯ� ŚĂƐ�
ĨƵŶĚĞĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ƚŚĞ�KŬůĂŚŽŵĂ��ŝƚǇ�^ƚƌĞĞƚĐĂƌ͕�ZŝǀĞƌƐƉŽƌƚƐ�ZĂƉŝĚƐ�ǁŚŝƚĞǁĂƚĞƌ�ĨĂĐŝůŝƚǇ�ĂŶĚ�ƌŽǁŝŶŐ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŽŶ� ƚŚĞ�KŬůĂŚŽŵĂ�ZŝǀĞƌ͕� ƚŚĞ��ĞŶŶĞƩ��ǀĞŶƚ��ĞŶƚĞƌ�Ăƚ� ƚŚĞ�KŬůĂŚŽŵĂ�^ƚĂƚĞ�&ĂŝƌŐƌŽƵŶĚƐ͕�
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^ĐŝƐƐŽƌƚĂŝů�WĂƌŬ͕�ĨŽƵƌ�^ĞŶŝŽƌ�,ĞĂůƚŚ�ĂŶĚ�tĞůůŶĞƐƐ��ĞŶƚĞƌƐ�ĂŶĚ�ƚƌĂŝůƐ�ĂŶĚ�ƐŝĚĞǁĂůŬƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ��ŝƚǇ͘��
tŽƌŬ�ŽŶ�ƚŚĞ�ŶĞǆƚ�ƚǁŽ�^ĞŶŝŽƌ�,ĞĂůƚŚ�ĂŶĚ�tĞůůŶĞƐƐ��ĞŶƚĞƌƐ�ĂŶĚ�ƚŚĞ�ůŽǁĞƌ�ƉŽƌƟŽŶ�ŽĨ�^ĐŝƐƐŽƌƚĂŝů�WĂƌŬ�ĂƌĞ�
ƵŶĚĞƌǁĂǇ͕�ĂƐ�ǁĞůů�ĂƐ�ƐŽŵĞ�ĂĚĚŝƟŽŶĂů�ƚƌĂŝůƐ�ĂŶĚ�ƐŝĚĞǁĂůŬƐ͘� � /Ŷ�&zϮϯ͕�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ĨƵŶĚƐ�ĂŶĚ�ŝŶƚĞƌĞƐƚ�
ĞĂƌŶŝŶŐƐ�ĂƌĞ�ďƵĚŐĞƚĞĚ�ĨŽƌ�Ă�ƚŽƚĂů�ŽĨ�ΨϴϬ͘ϲ�ŵŝůůŝŽŶ͘� 
 
DĂũŽƌ��ƵĚŐĞƚ��ŚĂŶŐĞƐ 
dŚĞ� ƐƚƌŽŶŐ� ƌĞǀĞŶƵĞ� ŐƌŽǁƚŚ� ƚŚĞ� �ŝƚǇ� ĞǆƉĞƌŝĞŶĐĞĚ� ŝŶ� &zϮϮ� ƌĞƐƵůƚĞĚ� ŝŶ� ŵƵĐŚ� ďĞƩĞƌ� ƚŚĂŶ� ĞǆƉĞĐƚĞĚ�
ƌĞǀĞŶƵĞ� ŐƌŽǁƚŚ͘� � tŚŝůĞ� &zϮϯ� ŐƌŽǁƚŚ� ŝƐ� ĞǆƉĞĐƚĞĚ� ƚŽ� ďĞ� ŵƵĐŚ� ŵŽƌĞ� ŵƵƚĞĚ͕� ƚŚĞ� ŐƌŽǁƚŚ� ĨƌŽŵ� ƚŚĞ�
ĂĚŽƉƚĞĚ� &zϮϮ� ƚŽ� ƚŚĞ� ƉƌŽƉŽƐĞĚ� &zϮϯ� ďƵĚŐĞƚ� ŚĂǀĞ� ƌĞƐƵůƚĞĚ� ŝŶ� Ă� ƐŝŐŶŝĮĐĂŶƚ� ŝŶĐƌĞĂƐĞ� ŝŶ� ƉƌŽũĞĐƚĞĚ�
ƌĞǀĞŶƵĞƐ� ŝŶ�ƚŚĞ�'ĞŶĞƌĂů�&ƵŶĚ͘� �tŝƚŚ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ƌĞƐƚŽƌĞ�ŵĂŶǇ�ĚĞůĞƚĞĚ�ƉŽƐŝƟŽŶƐ�ĨƌŽŵ�
ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ�ĂŶĚ�ŵĂŬĞ�ƐŽŵĞ�ĞŶŚĂŶĐĞŵĞŶƚƐ� ƚŽ�ǀĂƌŝŽƵƐ�ƉƌŽŐƌĂŵƐ͘� � ��Ɛ�ƉƌĞǀŝŽƵƐůǇ�ƐƚĂƚĞĚ͕� ƚŚĞƌĞ�ĂƌĞ�
ĂĚĚŝƟŽŶƐ�ŽĨ�ϭϮϯ�ƉŽƐŝƟŽŶƐ�ŝŶ�ƚŚĞ�&zϮϯ�ďƵĚŐĞƚ͘��/�ǁŝůů�ĂĚĚƌĞƐƐ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ŝŶĐƌĞĂƐĞƐ�ŚĞƌĞ�ŽƌŐĂŶŝǌĞĚ�ďǇ�
ĨƵŶĐƟŽŶ�ĂŶĚ�ĚĞƉĂƌƚŵĞŶƚ͕�ďƵƚ�ŵŽƌĞ�ĚĞƚĂŝů�ŽŶ�ƚŚĞ�ĐŚĂŶŐĞƐ�ŝŶ�ĞĂĐŚ�ĚĞƉĂƌƚŵĞŶƚ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�^ĞĐƟŽŶ�
��ŽĨ�ƚŚĞ�ďƵĚŐĞƚ�ďŽŽŬ͘�� 
 
WƵďůŝĐ�^ĂĨĞƚǇ 
WƵďůŝĐ�^ĂĨĞƚǇ� ŝƐ�Ă�ĐƌŝƟĐĂů͕�ĐŽƌĞ�ĨƵŶĐƟŽŶ�ŽĨ�ƚŚĞ��ŝƚǇ�ĂŶĚ�ĂĐĐŽƵŶƚƐ�ĨŽƌ�ĂůŵŽƐƚ�ϲϮй�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů�&ƵŶĚ͘��
dŚĞ�&ŝƌĞ͕�WŽůŝĐĞ�ĂŶĚ�DƵŶŝĐŝƉĂů��ŽƵƌƚƐ��ĞƉĂƌƚŵĞŶƚƐ͕�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ��ŶŝŵĂů�tĞůĨĂƌĞ�>ŝŶĞ�ŽĨ��ƵƐŝŶĞƐƐ�ŝŶ�
ƚŚĞ��ĞǀĞůŽƉŵĞŶƚ�^ĞƌǀŝĐĞƐ��ĞƉĂƌƚŵĞŶƚ�ƐĂǁ�ƐŝŐŶŝĮĐĂŶƚ�ƌĞƐƚŽƌĂƟŽŶƐ�ĂŶĚ�ƐŽŵĞ�ĂĚĚŝƟŽŶƐ͘� 
 
dŚĞ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ�ĂĚĚƐ�ϭϴ�ĮƌĞĮŐŚƚĞƌ�ƉŽƐŝƟŽŶƐ�ŝŶ�&zϮϯ�ƉĂŝĚ�ĨŽƌ�ďǇ�ƚŚĞ�'ĞŶĞƌĂů�&ƵŶĚ�ƚŽ�ƐƵƉƉůĞŵĞŶƚ�
ĐƵƌƌĞŶƚ�ƐƚĂĸŶŐ͘��dŚĞƐĞ�ĂĚĚŝƟŽŶĂů�ƉŽƐŝƟŽŶƐ�ǁŝůů�ŚĞůƉ�ĂůůĞǀŝĂƚĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŽǀĞƌƟŵĞ�ƌĞƋƵŝƌĞĚ�ǁŝƚŚ�ƚŚĞ�
ĐƵƌƌĞŶƚ� ƐƚĂĸŶŐ� ůĞǀĞů͘� � � �� >ŝĐĞŶƐĞĚ� WƌŽĨĞƐƐŝŽŶĂů� �ŽƵŶƐĞůŽƌ� ŝƐ� ďĞŝŶŐ� ĂĚĚĞĚ� ƚŽ� ĂƐƐŝƐƚ� ĞŵƉůŽǇĞĞƐ� ǁŝƚŚ�
ŵĞŶƚĂů͕� ĞŵŽƟŽŶĂů͕� ĂŶĚ� ďĞŚĂǀŝŽƌĂů� ƐŝƚƵĂƟŽŶƐ� ĂŶĚ� ŚĞůƉ� ƚƌĞĂƚ� ƉŽƐƚ� ĐƌŝƟĐĂů� ŝŶĐŝĚĞŶƚ� ƚƌĂƵŵĂ͘� � KƚŚĞƌ�
ĂĚĚŝƟŽŶƐ� ŝŶĐůƵĚĞ� Ă� ^ǇƐƚĞŵƐ� �ŶĂůǇƐƚ� /� ƚŽ� ŚĞůƉ� ĚĞǀĞůŽƉ� ĚĞƉĂƌƚŵĞŶƚ� ƐǇƐƚĞŵƐ͕� Ă� &ůĞĞƚ� ^ĞƌǀŝĐĞƐ�
�ĚŵŝŶŝƐƚƌĂƚŽƌ�ĂŶĚ�ĂŶ�KĸĐĞ��ŽŽƌĚŝŶĂƚŽƌ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ��ĞƉƵƚǇ��ŚŝĞĨ�ŽĨ�^ƵƉƉŽƌƚ�^ĞƌǀŝĐĞƐ͘��/Ŷ�ƚŽƚĂů͕�ƚŚĞ�
&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ�ŝƐ�ĂĚĚŝŶŐ�ϮϮ�ƉŽƐŝƟŽŶƐ�;Ϯ͘ϭйͿ͘��KŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ͕�ďƵƚ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�
'ĞŶĞƌĂů� ^ĞƌǀŝĐĞƐ��ĞƉĂƌƚŵĞŶƚ�ďƵĚŐĞƚ� ŝƐ� Ă� ĐƌĞǁ�ŽĨ� ƐĞǀĞŶ� ƚƌĂĚĞƐ�ǁŽƌŬĞƌƐ�ǁŚŽ�ǁŝůů� ĨŽƌŵ�Ă� &ŝƌĞ� ^ƚĂƟŽŶ�
ZĞŶŽǀĂƟŽŶ� dĞĂŵ͘� � dŚŝƐ� ĐƌĞǁ� ǁŝůů� ďĞ� ĨŽĐƵƐĞĚ� ŽŶ� ƌĞŶŽǀĂƟŶŐ� ĂŶĚ� ŵŽĚĞƌŶŝǌŝŶŐ� &ŝƌĞ� ^ƚĂƟŽŶƐ� ƵƐŝŶŐ�
ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ƐƵƉƉůŝĞƐ�ƉƵƌĐŚĂƐĞĚ�ďǇ�&ŝƌĞ͘�� 
 
dŚĞ�DƵŶŝĐŝƉĂů��ŽƵƌƚ��ĞƉĂƌƚŵĞŶƚ�ĂĚĚƐ�ƚǁŽ�YƵĂůŝƚǇ��ŽŶƚƌŽů��ŽŽƌĚŝŶĂƚŽƌƐ�ƚŽ�ĂůůŽǁ�ĨŽƌ�ŵŽƌĞ�ĐĂƐĞ�ĮůĞƐ�ƚŽ�
ďĞ�ĂƵĚŝƚĞĚ�ĞĂĐŚ�ǇĞĂƌ�ƚŽ�ŚĞůƉ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ĐŽƵƌƚ�ƌĞĐŽƌĚƐ͘ 
 
dŚĞ�WŽůŝĐĞ��ĞƉĂƌƚŵĞŶƚ�ĂĚĚƌĞƐƐĞƐ�Ă�ŶƵŵďĞƌ�ŽĨ�ŶĞĞĚƐ�ƚŚŝƐ�ǇĞĂƌ�ǁŝƚŚ�ƚŚĞ�ĂĚĚŝƟŽŶ�ŽĨ�Ϯϱ�ĐŝǀŝůŝĂŶ�ƉŽƐŝƟŽŶƐ͘��
�ůƐŽ�ĂĚĚĞĚ� ŝŶ�&zϮϯ� ŝƐ� ĨƵŶĚŝŶŐ� ĨŽƌ�Ă�Ϯϱй�ĞǆƉĂŶƐŝŽŶ�ŽĨ� ƚŚĞ�ƐŝǌĞ�ŽĨ� ƚŚĞ��ƌŝƐŝƐ� /ŶƚĞƌǀĞŶƟŽŶ�dĞĂŵ͕�ǁŚŝĐŚ�
ĂůŝŐŶƐ�ǁŝƚŚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĨƌŽŵ�ƚŚĞ�>Ăǁ��ŶĨŽƌĐĞŵĞŶƚ�WŽůŝĐǇ�dĂƐŬ�&ŽƌĐĞ�ĂŶĚ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�WŽůŝĐŝŶŐ�
tŽƌŬŝŶŐ�'ƌŽƵƉ͘����ƐŝŐŶŝĮĐĂŶƚ�ĐŚĂŶŐĞ�ŝŶ�ĂƉƉƌŽĂĐŚ�ƚŽ�ƚƌĂĸĐ�ĂĐĐŝĚĞŶƚƐ�ǁĂƐ�ŵĂĚĞ�ƉŽƐƐŝďůĞ�ƚŚŝƐ�ǇĞĂƌ�ǁŝƚŚ�
ƚŚĞ� ŽƌĚŝŶĂŶĐĞ� ĐŚĂŶŐĞ� ƚŽ� ĂůůŽǁ� ŶŽŶ-ƵŶŝĨŽƌŵ� ƉĞƌƐŽŶŶĞů� ƚŽ� ƌĞƐƉŽŶĚ� ƚŽ� ĂŶĚ� ŝŶǀĞƐƟŐĂƚĞ� ŶŽŶ-ŝŶũƵƌǇ�
ĂĐĐŝĚĞŶƚƐ͘���ŝŐŚƚ�ŶĞǁ�WƌŽƉĞƌƚǇ��ƌŝŵĞ�^ƉĞĐŝĂůŝƐƚ�ƉŽƐŝƟŽŶƐ�ǁŝůů�ĂůůŽǁ�ĨŽƌ�Ă�ĐŝǀŝůŝĂŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ŶŽŶ-ŝŶũƵƌǇ�
ĂĐĐŝĚĞŶƚƐ� ĨƌĞĞŝŶŐ� ƵƉ� ŽĸĐĞƌƐ� ŝŶ� ƚŚĞ� ĮĞůĚ� ƚŽ� ƌĞƐƉŽŶĚ� ƚŽ� ŚŝŐŚĞƌ� ƉƌŝŽƌŝƚǇ� ĐĂůůƐ͘� � &ŝǀĞ� ϵϭϭ� �ŝƐƉĂƚĐŚĞƌ�
ƉŽƐŝƟŽŶƐ�ǁŝůů�ŚĞůƉ�ŝŵƉƌŽǀĞ�ĐŽǀĞƌĂŐĞ�ŝŶ�ƚŚĞ�ϵϭϭ�ĐĞŶƚĞƌ�ĂŶĚ�ƌĞĚƵĐĞ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŽǀĞƌƟŵĞ�ĞŵƉůŽǇĞĞƐ�
ŚĂǀĞ�ŚĂĚ�ƚŽ�ǁŽƌŬ�ƚŽ�ŵĞĞƚ�ŝŶĐƌĞĂƐŝŶŐ�ĐĂůů�ǀŽůƵŵĞ͘ 
 
dǁŽ� ^ĞŶŝŽƌ� �ƌŝŵĞ� ^ĐĞŶĞ� /ŶǀĞƐƟŐĂƚŽƌƐ� ǁŝůů� ƉƌŽǀŝĚĞ� ƚĞĐŚŶŝĐĂů� ŽǀĞƌƐŝŐŚƚ� ŽĨ� ƚŚĞ� ŽƚŚĞƌ� �ƌŝŵĞ� ^ĐĞŶĞ�
/ŶǀĞƐƟŐĂƚŽƌƐ�ĂŶĚ�ǁŝůů�ĚĞǀĞůŽƉ�ŵŽƌĞ�ĞǆƉĞƌƟƐĞ�ŝŶ�ƐƉĞĐŝĂůŝǌĞĚ�ĂƌĞĂƐ�ŽĨ�ŝŶǀĞƐƟŐĂƟŽŶ͘��dǁŽ�^ĞŶŝŽƌ��ƌŝŵĞ�



D�ÝÝ�¦��&ÙÊÃ�ã«���®ãù�D�Ä�¦�Ù 

/ÄãÙÊ�ç�ã®ÊÄ 

�-ϴ 

 

 

�ŶĂůǇƐƚ�ƉŽƐŝƟŽŶƐ�ǁŝůů�ƉƌŽǀŝĚĞ�ĂĚĚŝƟŽŶĂů�ĐĂƉĂďŝůŝƚǇ�ƚŽ�ƌĞƐĞĂƌĐŚ͕�ŐĂƚŚĞƌ͕�ĂŶĂůǇǌĞ�ĂŶĚ�ĚŝƐƐĞŵŝŶĂƚĞ�ĐƌŝŵĞ�
ĚĂƚĂ�ƚŽ�ŝĚĞŶƟĨǇ�ĐƌŝŵĞ�ƉĂƩĞƌŶƐ͕�ƐƵƐƉĞĐƚ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ͕�ĂŶĚͬŽƌ�ĚĞŵŽŐƌĂƉŚŝĐ�ĚĂƚĂ͘ 
 
dŚĞ� ĂĚĚŝƟŽŶ� ŽĨ� Ă� WƌŽŐƌĂŵ� �ŽŽƌĚŝŶĂƚŽƌ� ĨŽƌ� ƚŚĞ� &ĂŵŝůǇ� ĂŶĚ� �ŽŵŵƵŶŝƚǇ� dĞĂŵǁŽƌŬ� ;&��dͿ� WƌŽŐƌĂŵ�
ĂĚĚƐ�Ă�ĨƵůů-ƟŵĞ��ŝƚǇ�ƉŽƐŝƟŽŶ�ƚŚĂƚ�ǁĂƐ�ƉƌĞǀŝŽƵƐůǇ�ƉƌŽǀŝĚĞĚ�ďǇ�K<��ZĞƐƉŽŶĚ͘��dŚŝƐ�ĂůŝŐŶƐ�ǁŝƚŚ�ƚŚĞ�>Ăǁ�
�ŶĨŽƌĐĞŵĞŶƚ�WŽůŝĐǇ�dĂƐŬ�&ŽƌĐĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽŶ�ǇŽƵƚŚ�ƉƌŽŐƌĂŵƐ͘��dŚŝƐ�ƉŽƐŝƟŽŶ�ǁŝůů�ĂƐƐŝƐƚ�zŽƵƚŚ�
KƵƚƌĞĂĐŚ�KĸĐĞƌƐ�ǁŝƚŚ�ĐŚĂƌĂĐƚĞƌ�ĐƵƌƌŝĐƵůƵŵ͕�ŵĞŶƚŽƌŝŶŐ͕�ĐŽŵŵƵŶŝƚǇ�ŽƵƚƌĞĂĐŚ͕�ŝĚĞŶƟĮĐĂƟŽŶ�ŽĨ�ƐŽĐŝĂů�
ƐĞƌǀŝĐĞ� ƉƌŽŐƌĂŵƐ� ĂŶĚ� ŝŵƉůĞŵĞŶƟŶŐ� ƐƵƉƉůĞŵĞŶƚĂů� ĞĚƵĐĂƟŽŶĂů� ƉƌŽŐƌĂŵƐ͘� �'ƌĂŶƚƐ� ŚĂǀĞ� ĨƵŶĚĞĚ� ƚǁŽ�
�ŽŵŵƵŶŝƚǇ� ZĞůĂƟŽŶƐ� �ŽŽƌĚŝŶĂƚŽƌ� ƉŽƐŝƟŽŶƐ� ĂŶĚ� Ă� WƵďůŝĐ� /ŶĨŽƌŵĂƟŽŶ� DĂŶĂŐĞŵĞŶƚ� �ŽŽƌĚŝŶĂƚŽƌ� /�
ƉŽƐŝƟŽŶ� ŝŶ� ƉƌŝŽƌ� ǇĞĂƌƐ͘� � dŚĞ� &zϮϯ� ďƵĚŐĞƚ� ŝŶĐůƵĚĞƐ� ƚŚĞƐĞ� ƉŽƐŝƟŽŶƐ� ĂƐ� ƚŚĞ� ŐƌĂŶƚƐ� ĂƌĞ� ĞǆƉĞĐƚĞĚ� ƚŽ�
ĐŽŶƟŶƵĞ�ĨƵŶĚŝŶŐ�ƚŚŽƐĞ�ƉŽƐŝƟŽŶƐ�ĨŽƌ�ƐĞǀĞƌĂů�ŵŽƌĞ�ǇĞĂƌƐ͘� 
 
dŚĞ�&zϮϯ�ďƵĚŐĞƚ�ĂĚĚƐ�Ă�>ŝĐĞŶƐĞĚ�WƌŽĨĞƐƐŝŽŶĂů��ŽƵŶƐĞůŽƌ�ƉŽƐŝƟŽŶ�ĂŶĚ�Ă��ŚĂƉůĂŝŶ�ƉŽƐŝƟŽŶ�ƚŽ�ƉƌŽǀŝĚĞ�
ŝŶ-ŚŽƵƐĞ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�WŽůŝĐĞ��ĞƉĂƌƚŵĞŶƚ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ƚŽ�ŚĞůƉ�ĂĚĚƌĞƐƐ�
ŵĞŶƚĂů� ĂŶĚ�ĞŵŽƟŽŶĂů� ƐƚƌĞƐƐ͘� dŚŝƐ� ĐŽŶƟŶƵĞƐ� ƚŚĞ� ĨŽĐƵƐ�ŽŶ�ŽĸĐĞƌ�ǁĞůůŶĞƐƐ� ĂƐ� ƌĞĐŽŵŵĞŶĚĞĚ�ďǇ� ƚŚĞ�
>Ăǁ��ŶĨŽƌĐĞŵĞŶƚ�WŽůŝĐǇ�dĂƐŬ�&ŽƌĐĞ͘�� 
 
�Ɛ��ŝƚǇ� ůĞĂĚĞƌƐ�ĂŶĚ� ƚŚĞ�WŽůŝĐĞ��ĞƉĂƌƚŵĞŶƚ�ĐŽŶƟŶƵĞ� ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ� ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ� ĨƌŽŵ�ƚŚĞ�
>Ăǁ��ŶĨŽƌĐĞŵĞŶƚ�WŽůŝĐǇ�dĂƐŬ�&ŽƌĐĞ�ĂŶĚ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�WŽůŝĐŝŶŐ�tŽƌŬŝŶŐ�'ƌŽƵƉ�ĂĚĚŝƟŽŶĂů�ĐŚĂŶŐĞƐ�
ĂƌĞ� ůŝŬĞůǇ� ŝŶ� ƚŚĞ� ĐŽŵŝŶŐ� ǇĞĂƌ͘� � dŚĞ� EŽŶ-�ĞƉĂƌƚŵĞŶƚĂů� ďƵĚŐĞƚ� ĐŽŶƚĂŝŶƐ� ΨϮ͘ϰ� ŵŝůůŝŽŶ� ƚŽ� ŚĞůƉ� ĨƵŶĚ�
ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƚŚŽƐĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĨƌŽŵ�ƚŚĞ�,ŽŵĞůĞƐƐŶĞƐƐ�
dĂƐŬ�&ŽƌĐĞ�ĂŶĚ�ƚŚĞ�,ƵŵĂŶ�ZŝŐŚƚƐ�dĂƐŬ�&ŽƌĐĞ͘ 
 
WƵďůŝĐ�^ĞƌǀŝĐĞƐ 
WƵďůŝĐ�^ĞƌǀŝĐĞƐ�ŝƐ�ƚŚĞ�ƐĞĐŽŶĚ�ůĂƌŐĞƐƚ�ĨƵŶĐƟŽŶ�ŝŶ�ƚŚĞ��ŝƚǇ�ĂĐĐŽƵŶƟŶŐ�ĨŽƌ�ϯϬ͘ϭй�ŽĨ�ƚŚĞ�ŽƉĞƌĂƟŶŐ�ďƵĚŐĞƚ͘��
WƵďůŝĐ� ^ĞƌǀŝĐĞƐ� ĂƌĞ� ƚŚĞ� ĨƵŶĐƟŽŶƐ� ŵŽƐƚ� ƌĞƐŝĚĞŶƚƐ� ŝŶƚĞƌĂĐƚ� ǁŝƚŚ� ŽŶ� Ă� ƌĞŐƵůĂƌ� ďĂƐŝƐ� ĂŶĚ� ƚŚĂƚ� ƉůĂŶ͕�
ĐŽŶƐƚƌƵĐƚ�ŵĂŝŶƚĂŝŶ�ĂŶĚ�ŽƉĞƌĂƚĞ�ƚŚĞ�ĐŝƚǇ͛Ɛ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘ 
 
dŚĞ�WƵďůŝĐ�tŽƌŬƐ��ĞƉĂƌƚŵĞŶƚ�ŵĂŬĞƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ŽƉĞƌĂƟŽŶĂů�ĐŚĂŶŐĞ�ŝŶ�&zϮϯ͘��/Ŷ�ƌĞĐĞŶƚ�ǇĞĂƌƐ͕�ƵƟůŝƚǇ�
ĐƵƚ�ƌĞƉĂŝƌƐ�ŚĂǀĞ�ďĞĞŶ�ŚĂŶĚůĞĚ�ďǇ��ŝƚǇ�ƐƚĂī͘��tŝƚŚ�ƐƚĂĸŶŐ�ƐŚŽƌƚĂŐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ŝƐƐƵĞƐ͕��ŝƚǇ�ƐƚĂī�ŚĂǀĞ�
ĐŽŶĐůƵĚĞĚ�ĐŽŶƚƌĂĐƟŶŐ�ĨŽƌ�ƚŚŝƐ�ƐĞƌǀŝĐĞ�ǁŝůů�ƉƌŽǀŝĚĞ�Ă�ŵŽƌĞ�ĞīĞĐƟǀĞ�ƐŽůƵƟŽŶ͘��dŚĞ�ĐŚĂŶŐĞ�ǁŝůů�ƌĞƐƵůƚ�ŝŶ�
ƚŚĞ� ƌĞĚƵĐƟŽŶ�ŽĨ�Ϯϵ�ƉŽƐŝƟŽŶƐ͘� � �ĞĐĂƵƐĞ�ŽĨ� ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ǀĂĐĂŶĐŝĞƐ� ŝŶ�WƵďůŝĐ�tŽƌŬƐ͕�Ăůů�ĞŵƉůŽǇĞĞƐ�
ĐƵƌƌĞŶƚůǇ�ǁŽƌŬŝŶŐ� ŽŶ� ƵƟůŝƚǇ� ĐƵƚ� ƌĞƉĂŝƌƐ�ǁŝůů� ďĞ� ƚƌĂŶƐĨĞƌƌĞĚ� ƚŽ�ŽƚŚĞƌ� ǀĂĐĂŶƚ� ƉŽƐŝƟŽŶƐ� ŝŶ� ƚŚĞ� ^ƚƌĞĞƚƐ͕�
dƌĂĸĐ�ĂŶĚ��ƌĂŝŶĂŐĞ�DĂŝŶƚĞŶĂŶĐĞ��ŝǀŝƐŝŽŶ͘�� ���^ĞŶŝŽƌ�WƌŽũĞĐƚ�DĂŶĂŐĞƌ�ƉŽƐŝƟŽŶ�ŝƐ�ĂĚĚĞĚ�ƚŽ�ŵĂŶĂŐĞ�
ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌƐ�ǁŚŽ�ǁŝůů�ďĞ�ǁŽƌŬŝŶŐ�ŽŶ�ƵƟůŝƚǇ�ĐƵƚ�ƌĞƉĂŝƌƐ͘��dŚŝƐ�ĐŚĂŶŐĞ�ůŽŽŬƐ�ĚƌĂŵĂƟĐ�ĨƌŽŵ�Ă�ƐƚĂĸŶŐ�
ƉĞƌƐƉĞĐƟǀĞ͕�ďƵƚ�ĨƌŽŵ�Ă�ĐŽƐƚ�ƉĞƌƐƉĞĐƟǀĞ͕�ŝƚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ĐŽƐƚ-ŶĞƵƚƌĂů͘�dŚŝƐ�ĐŚĂŶŐĞ�ǁŝůů�ŚĞůƉ�WƵďůŝĐ�
tŽƌŬƐ�ƐƚĂĸŶŐ�ůĞǀĞůƐ�ŝŶ�ƚŚĞŝƌ�ƌĞŵĂŝŶŝŶŐ�ƐĞƌǀŝĐĞ�ĂƌĞĂƐ�ƌĞƐƵůƟŶŐ�ŝŶ�ŝŵƉƌŽǀĞĚ�ƐĞƌǀŝĐĞ�ůĞǀĞůƐ͘��/Ŷ�ĂĚĚŝƟŽŶ͕�
ƚŚĞ��ƐƉŚĂůƚ�WĂƚĐŚŝŶŐ�ƐĞĐƟŽŶ�ĂĚĚƐ�ĨŽƵƌ��ƌĞǁ�tŽƌŬĞƌ� //�ƉŽƐŝƟŽŶƐ�ƚŽ�ƐƵƉƉůĞŵĞŶƚ�ƉŽƚŚŽůĞ�ƌĞƉĂŝƌ�ĐƌĞǁ�
ƐƚĂĸŶŐ͘� 
 
KƚŚĞƌ�ĂĚĚŝƟŽŶƐ�ŝŶ�WƵďůŝĐ�tŽƌŬƐ�ǁŝůů�ƐƵƉƉůĞŵĞŶƚ�ƐƚĂĸŶŐ�ƚŽ�ƐŚŽƌƚĞŶ�ƚŚĞ�ƟŵĞ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ĚĞǀĞůŽƉĞƌ�
ƉůĂŶ�ƌĞǀŝĞǁƐ͕�ŚĞůƉ�ƌĞƐƉŽŶĚ�ƚŽ�ĚƌĂŝŶĂŐĞ�ĐŽŵƉůĂŝŶƚƐ�ĂŶĚ�ŝƐƐƵĞƐ͕�ƉƌŽǀŝĚĞ�ĂĚĚŝƟŽŶĂů�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ƵƟůŝƚǇ�
ůŽĐĂƚĞ� ƌĞƋƵĞƐƚƐ͕� ĂŶĚ� ŵĂŶĂŐĞ� ƐƚŽƌŵǁĂƚĞƌ� ĐŽŵƉůŝĂŶĐĞ� ƐƚƌĂƚĞŐŝĞƐ� ĂŶĚ� ƌĞƉŽƌƟŶŐ͘� � � �ůƚŚŽƵŐŚ� WƵďůŝĐ�
tŽƌŬƐ�ƐŚŽǁƐ�Ă�ĚĞĐůŝŶĞ�ŽĨ�ϭϳ�ƉŽƐŝƟŽŶƐ͕�ŝĨ�ƚŚĞ�ƌĞĚƵĐƟŽŶ�ŽĨ�Ϯϴ�ŶĞƚ�ƉŽƐŝƟŽŶƐ�ƌĞůĂƚĞĚ�ƚŽ�ƵƟůŝƚǇ�ĐƵƚ�ƌĞƉĂŝƌƐ�
ŝƐ�ĨĂĐƚŽƌĞĚ�ŽƵƚ͕�ƚŚĞ�&zϮϯ�ďƵĚŐĞƚ�ƉƌŽǀŝĚĞƐ�ϭϭ�ŶĞǁ�ƉŽƐŝƟŽŶƐ͕�ĂŶ�ŝŶĐƌĞĂƐĞ�ŽĨ�Ϯ͘ϲй�ĐŽŵƉĂƌĞĚ�ƚŽ�&zϮϮ͘�� 



D�ÝÝ�¦��&ÙÊÃ�ã«���®ãù�D�Ä�¦�Ù 

�-ϵ 
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dŚĞ��ĞǀĞůŽƉŵĞŶƚ�^ĞƌǀŝĐĞƐ��ĞƉĂƌƚŵĞŶƚ�ƐŚŽǁƐ�ŶŽ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƉŽƐŝƟŽŶƐ͕�ďƵƚ�ƚŚŝƐ�ŝƐ�ĚƵĞ�ƚŽ�
ƚŚĞ�ŵŽǀĞ�ŽĨ�ƚŚĞ�^ƵďĚŝǀŝƐŝŽŶ�ĂŶĚ��ŽŶŝŶŐ�>ŝŶĞ�ŽĨ��ƵƐŝŶĞƐƐ�ƚŽ�ƚŚĞ�WůĂŶŶŝŶŐ��ĞƉĂƌƚŵĞŶƚ͘��dŚĞ�ϳ�ƉŽƐŝƟŽŶƐ�
ĂŶĚ�ƌĞůĂƚĞĚ�ůŝŶĞ�ŝƚĞŵƐ�ĨŽƌ�^ƵďĚŝǀŝƐŝŽŶ�ĂŶĚ��ŽŶŝŶŐ�ĂƌĞ�ŵŽǀĞĚ�ďĂĐŬ�ƚŽ�ƚŚĞ�WůĂŶŶŝŶŐ��ĞƉĂƌƚŵĞŶƚ͕�ǁŚĞƌĞ�
ƚŚĞǇ� ǁĞƌĞ� ůŽĐĂƚĞĚ� ďĞĨŽƌĞ� ƚŚĞ� ĐƌĞĂƟŽŶ� ŽĨ� ƚŚĞ� �ĞǀĞůŽƉŵĞŶƚ� ^ĞƌǀŝĐĞƐ� �ĞƉĂƌƚŵĞŶƚ� ŝŶ� &zϭϬ͘� � dŚĞ�
^ƵďĚŝǀŝƐŝŽŶ� ĂŶĚ� �ŽŶŝŶŐ� >ŝŶĞ� ŽĨ� �ƵƐŝŶĞƐƐ� ŚĂƐ� ŵƵůƟƉůĞ� ƉŽŝŶƚƐ� ŽĨ� ŝŶƚĞƌĂĐƟŽŶ� ǁŝƚŚ� ƚŚĞ� WůĂŶŶŝŶŐ�
�ĞƉĂƌƚŵĞŶƚ� ĂŶĚ� ƚŚĞƌĞ� ĂƌĞ� ƐĞǀĞƌĂů� ĞǆƉĞĐƚĞĚ� ďĞŶĞĮƚƐ� ŽĨ� ŵŽǀŝŶŐ� ƚŚŝƐ� ĨƵŶĐƟŽŶ� ƚŽ� ƚŚĞ� WůĂŶŶŝŶŐ�
�ĞƉĂƌƚŵĞŶƚ͘��dŚĞ�&zϮϯ�ďƵĚŐĞƚ�ŝŶĐůƵĚĞƐ�ĨŽƵƌ�ŶĞǁ�ƉŽƐŝƟŽŶƐ�ŝŶ�ƚŚĞ��ŶŝŵĂů�tĞůĨĂƌĞ�>ŝŶĞ�ŽĨ��ƵƐŝŶĞƐƐ͕�Ă�ϳй�
ŝŶĐƌĞĂƐĞ�ŝŶ�ƐƚĂĸŶŐ�ŝŶ�ƚŚĂƚ�ĂƌĞĂ͘��dŚĞ��ĞǀĞůŽƉŵĞŶƚ��ĞŶƚĞƌ�ĂĚĚƐ�ƚǁŽ��ŽĚĞ�dĞĐŚŶŝĐŝĂŶƐ�ĂŶĚ�ĂŶ��ůĞĐƚƌŝĐĂů�
/ŶƐƉĞĐƚŽƌ�/� 
 
�Ɛ� ŶŽƚĞĚ� ĂďŽǀĞ͕� ƚŚĞ� WůĂŶŶŝŶŐ� �ĞƉĂƌƚŵĞŶƚ� ĂĚĚƐ� ϳ� ƉŽƐŝƟŽŶƐ� ŝŶ� ƚŚĞ� �ŽŶŝŶŐ� ĂŶĚ� ^ƵďĚŝǀŝƐŝŽŶ� >ŝŶĞ� ŽĨ�
�ƵƐŝŶĞƐƐ� ďĞŝŶŐ�ŵŽǀĞĚ� ĨƌŽŵ��ĞǀĞůŽƉŵĞŶƚ� ^ĞƌǀŝĐĞƐ͘� � dǁŽ� ^ĞŶŝŽƌ� WůĂŶŶĞƌ� ƉŽƐŝƟŽŶƐ� ĂƌĞ� ĂůƐŽ� ĂĚĚĞĚ� ŝŶ�
&zϮϯ͘� � KŶĞ� ǁŝůů� ǁŽƌŬ� ŽŶ� ƐĞĐƵƌŝŶŐ� ŐƌĂŶƚƐ� ĂŶĚ� ĐŽŽƌĚŝŶĂƟŶŐ� ĂĐƟǀŝƟĞƐ� ƌĞůĂƚĞĚ� ƚŽ� ƚŚĞ� /ŶĨƌĂƐƚƌƵĐƚƵƌĞ�
/ŶǀĞƐƚŵĞŶƚ�ĂŶĚ�:ŽďƐ��Đƚ͘� �dŚĞ�ŽƚŚĞƌ�ǁŝůů�ǁŽƌŬ� ŝŶ�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶŶŝŶŐ�^ĞĐƟŽŶ�ƉƌŽǀŝĚŝŶŐ�ĚĂƚĂ�
ĂŶĂůǇƐŝƐ͕�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ͕� ƌĞƐĞĂƌĐŚ�ĂŶĚ� ƚĞĐŚŶŝĐĂů� ƐƵƉƉŽƌƚ� ŝŶĐůƵĚŝŶŐ�ĞǆƚĞŶƐŝǀĞ�ƵƐĞ�ŽĨ�'ĞŽŐƌĂƉŚŝĐ�
/ŶĨŽƌŵĂƟŽŶ�^ǇƐƚĞŵ�;'/^Ϳ�ĚĂƚĂ͘�� 
 
dŚĞ� WůĂŶŶŝŶŐ� �ĞƉĂƌƚŵĞŶƚ� ŝƐ� ŵĂŶĂŐŝŶŐ� ƚŚĞ� ŝŵƉůĞŵĞŶƚĂƟŽŶ� ŽĨ� ,ŽŵĞůĞƐƐŶĞƐƐ� dĂƐŬ� &ŽƌĐĞ�
ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ͘� ���,ŽŵĞůĞƐƐŶĞƐƐ��ŽŽƌĚŝŶĂƚŽƌ�ǁĂƐ�ĂĚĚĞĚ�ŝŶ�ƚŚĞ�&zϮϮ�ďƵĚŐĞƚ�ĨƵŶĚĞĚ�ďǇ�ƚŚĞ��ƌŶĂůů�
&ĂŵŝůǇ�&ŽƵŶĚĂƟŽŶ�ĂŶĚ�ƚŚĞ�/ŶĂƐŵƵĐŚ�&ŽƵŶĚĂƟŽŶ͘��/Ŷ�&zϮϯ�ƚŚĞ�ƉŽƐŝƟŽŶ�ŝƐ�ĨƵŶĚĞĚ�ďǇ�ƚŚĞ��ŝƚǇ͘��WůĂŶŶŝŶŐ�
ŝƐ�ĂůƐŽ�ƉƌĞƉĂƌŝŶŐ�ĂŶ�Z&W�ƚŽ�ĞǆƉĂŶĚ�ŚŽŵĞůĞƐƐ�ƐƚƌĞĞƚ�ŽƵƚƌĞĂĐŚ�ƐĞƌǀŝĐĞƐ�ŝŶ�&zϮϯ͕�Ă�ƐĞƌǀŝĐĞ�ƚŚĂƚ�ǁŝůů�ǁŽƌŬ�
ĐůŽƐĞůǇ�ǁŝƚŚ�ƚŚĞ�WŽůŝĐĞ��ĞƉĂƌƚŵĞŶƚ�,ŽŵĞůĞƐƐ�KƵƚƌĞĂĐŚ�dĞĂŵ͘ 
 
dŚĞ� WƵďůŝĐ� dƌĂŶƐƉŽƌƚĂƟŽŶ� ĂŶĚ� WĂƌŬŝŶŐ� �ĞƉĂƌƚŵĞŶƚ� ŵĂŬĞƐ� ƐĞǀĞƌĂů� ƐŝŐŶŝĮĐĂŶƚ� ĐŚĂŶŐĞƐ� ŝŶ� ƚŚĞ� &zϮϯ�
ƉƌŽƉŽƐĞĚ�ďƵĚŐĞƚ͘� �KƉĞƌĂƟŽŶƐ�ŽŶ� ƚŚĞ��ƵƐ�ZĂƉŝĚ�dƌĂŶƐŝƚ� ;�ZdͿ� ůŝŶĞ� ĨƌŽŵ�EŽƌƚŚǁĞƐƚ�KŬůĂŚŽŵĂ��ŝƚǇ� ƚŽ�
ĚŽǁŶƚŽǁŶ�ǁŝůů�ďĞŐŝŶ�ŝŶ�ϮϬϮϯ͘��dŚĞ�&zϮϯ�ďƵĚŐĞƚ�ŝŶĐůƵĚĞƐ�ƚŚƌĞĞ��ŝƚǇ�ƉŽƐŝƟŽŶƐ�ĂŶĚ�Ϯϰ��ĞŶƚƌĂů�KŬůĂŚŽŵĂ�
dƌĂŶƐƉŽƌƚĂƟŽŶ� ĂŶĚ� WĂƌŬŝŶŐ� �ƵƚŚŽƌŝƚǇ� ;�KdW�Ϳ� ƉŽƐŝƟŽŶƐ� ĨŽƌ� ƉĂƌƟĂů� ǇĞĂƌ� �Zd� ŽƉĞƌĂƟŽŶƐ͘� � �ŶŽƚŚĞƌ�
ƐŝŐŶŝĮĐĂŶƚ�ĐŚĂŶŐĞ�ďĞŝŶŐ�ŝŵƉůĞŵĞŶƚĞĚ�ŝŶ�&zϮϯ�ŝƐ�ƚŚĂƚ�ƉĂƌŬŝŶŐ�ĞŶĨŽƌĐĞŵĞŶƚ�ĚŽǁŶƚŽǁŶ�ǁŝůů�ŵŽǀĞ�ĨƌŽŵ�
ƚŚĞ� WŽůŝĐĞ� �ĞƉĂƌƚŵĞŶƚ� ƚŽ� ƚŚĞ� WƵďůŝĐ� dƌĂŶƐƉŽƌƚĂƟŽŶ� ĂŶĚ� WĂƌŬŝŶŐ� �ĞƉĂƌƚŵĞŶƚ͘� � &ŽƵƌ� ƉĂƌŬŝŶŐ�
ĞŶĨŽƌĐĞŵĞŶƚ� ŽĸĐĞƌƐ� ĂŶĚ� Ă� ƐƵƉĞƌǀŝƐŽƌ� ĂƌĞ� ĂĚĚĞĚ� ŝŶ� &zϮϯ͘� /Ŷ� WŽůŝĐĞ͕� ŶŽ� ƌĞĚƵĐƟŽŶ� ŝŶ� WŽůŝĐĞ� ^ĞƌǀŝĐĞ�
dĞĐŚŶŝĐŝĂŶ� //� ƉŽƐŝƟŽŶƐ� ŝƐ� ƉƌŽƉŽƐĞĚ� ďĞĐĂƵƐĞ� ƚŚĞǇ� ĂƌĞ� ŶĞĞĚĞĚ� ĨŽƌ� ƚƌĂĸĐ͕� ƐƉĞĐŝĂů� ĞǀĞŶƚƐ͕� ĂŶĚ� ŽƚŚĞƌ�
ƐƵƉƉŽƌƚ� ĨƵŶĐƟŽŶƐ͘� �WĂƌŬŝŶŐ�ŚŽƵƌƐ� ĂƌĞ�ďĞŝŶŐ�ĞǆƚĞŶĚĞĚ�ĚŽǁŶƚŽǁŶ�ĂŶĚ�ŶĞǁ�ĂƌĞĂƐ� ĂƌĞ�ďĞŝŶŐ�ĂĚĚĞĚ� ƚŽ�
ŵĞƚĞƌĞĚ�ƉĂƌŬŝŶŐ�ǁŚŝĐŚ͕�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŐĞŶĞƌĂƚĞ�ƚŚĞ�ĂĚĚŝƟŽŶĂů�ƌĞǀĞŶƵĞ�ƚŽ�ƉĂǇ�ĨŽƌ�ƚŚĞƐĞ�ŶĞǁ�ƉŽƐŝƟŽŶƐ͘��
��EĞƚǁŽƌŬ��ĚŵŝŶŝƐƚƌĂƚŽƌ�ŝƐ�ĂĚĚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĂĚĚŝƟŽŶĂů�ƐǇƐƚĞŵƐ�ƐƵƉƉŽƌƚ�ƚŽ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ͘��tŝƚŚ�ĨƵĞů�
ƉƌŝĐĞƐ�ŚĂǀŝŶŐ�ƌŝƐĞŶ�ƐŝŐŶŝĮĐĂŶƚůǇ͕�ƚŚĞ�ĨƵĞů�ďƵĚŐĞƚ�ĨŽƌ��KdW��ŝŶĐƌĞĂƐĞƐ�ďǇ�ΨϬ͘ϲ�ŵŝůůŝŽŶ͘�KƚŚĞƌ� ŝŶĐƌĞĂƐĞƐ�
ĨƵŶĚĞĚ� ŝŶ� �KdW�� ŝŶĐůƵĚĞ� ƚŚĞ� ĂĚĚŝƟŽŶ� ŽĨ� Ă�DĞƚƌŽ� >ŝŌ��ƌŝǀĞƌ͕� ƉĂƌƚƐ� ĂŶĚ� ƐĞƌǀŝĐĞ� ĐŽƐƚƐ� ŝŶĐƌĞĂƐĞƐ͕� ĂŶĚ�
ĨƵŶĚŝŶŐ�ĨŽƌ�KŬůĂŚŽŵĂ��ŝƚǇ͛Ɛ�ĐŽŶƚƌŝďƵƟŽŶ�ĨŽƌ�ƚŚĞ�ZĞŐŝŽŶĂů�dƌĂŶƐŝƚ��ƵƚŚŽƌŝƚǇ͘��^ƵƉƉŽƌƚ�ĨƌŽŵ�ƚŚĞ�'ĞŶĞƌĂů�
&ƵŶĚ� ŚĂƐ� ďĞĞŶ� ƌĞĚƵĐĞĚ� ŝŶ� ƌĞĐĞŶƚ� ǇĞĂƌƐ� ďĞĐĂƵƐĞ� ŽĨ� ƚŚĞ� ĂǀĂŝůĂďŝůŝƚǇ� ŽĨ� ��Z�^� �Đƚ� ĨƵŶĚŝŶŐ� ƚŽ� ƐƵƉƉŽƌƚ�
ƚƌĂŶƐŝƚ͘� � �Ɛ� ƚŚĞ� ďĂůĂŶĐĞ� ŽĨ� ��Z�^� �Đƚ� ĨƵŶĚŝŶŐ� ŚĂƐ� ĚĞĐůŝŶĞĚ͕� ƚŚĞ� 'ĞŶĞƌĂů� &ƵŶĚ� ŝƐ� ĐŽƌƌĞƐƉŽŶĚŝŶŐůǇ�
ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ƐƵďƐŝĚǇ�ƉƌŽǀŝĚĞĚ͘�tŝƚŚ�ĂĚĚŝƟŽŶƐ�ŽĨ�ŶĞǁ�ƐĞƌǀŝĐĞƐ͕�ĐŽƐƚ�ŝŶĐƌĞĂƐĞƐ�ŵĞŶƟŽŶĞĚ�ĂďŽǀĞ�ĂŶĚ�
ƌĞƉůĂĐŝŶŐ���Z�^��Đƚ�ĨƵŶĚŝŶŐ͕�ƚŚĞ��ŝƚǇ�ƐƵďƐŝĚǇ�ŽĨ��KdW��ŝŶĐƌĞĂƐĞƐ�ďǇ�ΨϭϬ͘Ϭ�ŵŝůůŝŽŶ�ŝŶ�&zϮϯ͘ 
 
dŚĞ�hƟůŝƟĞƐ��ĞƉĂƌƚŵĞŶƚ�ŵĂŬĞƐ� ƐŝŐŶŝĮĐĂŶƚ� ĂĚĚŝƟŽŶƐ� ŝŶ� ƚŚĞ� &zϮϯ� ďƵĚŐĞƚ� ĂĚĚŝŶŐ� Ϯϰ� ŶĞǁ�ƉŽƐŝƟŽŶƐ� ƚŽ�
ŵĞĞƚ�ƚŚĞ�ŝŶĐƌĞĂƐŝŶŐ�ŶĞĞĚƐ�ŽĨ�Ă�ŐƌŽǁŝŶŐ�ĐƵƐƚŽŵĞƌ�ďĂƐĞ͕�ŵĂŝŶƚĂŝŶ�ƌĞŐƵůĂƚŽƌǇ�ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ĞŶŚĂŶĐĞ�
ƐǇƐƚĞŵ�ƌĞƐŝůŝĞŶĐǇ�ĂŶĚ� ƌĞůŝĂďŝůŝƚǇ͘� � dŚĞ��ƵƐƚŽŵĞƌ�^ĞƌǀŝĐĞ�>ŝŶĞ�ŽĨ��ƵƐŝŶĞƐƐ�ĂĐĐŽƵŶƚƐ� ĨŽƌ� ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�
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/ÄãÙÊ�ç�ã®ÊÄ 

�-ϭϬ 

 

 

ĂĚĚŝƟŽŶƐ�ǁŝƚŚ�ϭϮ�ŶĞǁ�ƉŽƐŝƟŽŶƐ͘���^ĞǀĞŶ�ŽĨ�ƚŚĞ�ƉŽƐŝƟŽŶƐ�ĂƌĞ��ƵƐƚŽŵĞƌ�^ĞƌǀŝĐĞ�ZĞƉƌĞƐĞŶƚĂƟǀĞƐ�ƚŽ�ŵĞĞƚ�
ƚĂƌŐĞƚƐ� ĨŽƌ� ƌĞƐƉŽŶƐĞ� ƟŵĞ� ƚŽ� ĐƵƐƚŽŵĞƌ� ĐĂůůƐ͘� � ^ŽůŝĚ�tĂƐƚĞ� ĂĚĚƐ� ƚǁŽ� ZĞĨƵƐĞ� �ŽůůĞĐƚŽƌ� ///� ƉŽƐŝƟŽŶƐ� ƚŽ�
ŵĞĞƚ� ƚŚĞ� ĚĞŵĂŶĚ� ĨƌŽŵ� Ă� ůĂƌŐĞƌ� ĐƵƐƚŽŵĞƌ� ďĂƐĞ͘� � /Ŷ� ĂĚĚŝƟŽŶ͕� Ă� hƟůŝƟĞƐ� �ƐƐŝƐƚĂŶƚ� ^ƵƉĞƌŝŶƚĞŶĚĞŶƚ� ŝƐ�
ĂĚĚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƉĞĐŝĂůŝǌĞĚ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĮĞůĚ�ŽƉĞƌĂƟŽŶƐ�ƐƵƉƉŽƌƚ�ǁŚŝůĞ�ĂůƐŽ�ƉƌŽǀŝĚŝŶŐ�ďƵƐŝŶĞƐƐ�
ĐŽŶƟŶƵŝƚǇ�ĂŶĚ�ƐƵĐĐĞƐƐŝŽŶ�ƉůĂŶŶŝŶŐ͘� �tĂƐƚĞǁĂƚĞƌ�YƵĂůŝƚǇ�ĂĚĚƐ�ƚǁŽ�ƉŽƐŝƟŽŶƐ�ƚŽ�ŚĞůƉ� ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�
ŵĞĞƚ�ŶĞǁ� ƌĞŐƵůĂƚŽƌǇ� ƌĞƋƵŝƌĞŵĞŶƚƐ͘� ���ŶĞǁ�>ŝŶĞ�ŽĨ��ƵƐŝŶĞƐƐ� ŝƐ� ĐƌĞĂƚĞĚ� ŝŶ� &zϮϯ�–�hƟůŝƟĞƐ��ŶƚĞƌƉƌŝƐĞ�
^ǇƐƚĞŵƐ͘��dŚŝƐ�ĨƵŶĐƟŽŶ�ǁĂƐ�Ă�ƉĂƌƚ�ŽĨ��ĚŵŝŶŝƐƚƌĂƟŽŶ͕�ďƵƚ�ŝƚ�ŚĂƐ�ŐƌŽǁŶ�ŝŶ�ƐĐŽƉĞ�ĂŶĚ�ŝŵƉŽƌƚĂŶĐĞ�ĂŶĚ�ŝƐ�
ďƌŽŬĞŶ�ŽƵƚ�ŽŶ�ŝƚƐ�ŽǁŶ�ŶŽǁ͘��dǁŽ�ŶĞǁ�ƉŽƐŝƟŽŶƐ�ĂƌĞ�ĂĚĚĞĚ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�ƚŚĞ�ŐƌŽǁŝŶŐ�ŶƵŵďĞƌ�ŽĨ�ƐǇƐƚĞŵƐ�
ŝŶ�ƉůĂĐĞ�ŝŶ�hƟůŝƟĞƐ͘���ĚĚŝƟŽŶĂůůǇ͕�Ă�ƉŽƐŝƟŽŶ�ŝƐ�ĂĚĚĞĚ�ŝŶ�ƚŚĞ�tĂƚĞƌ�YƵĂůŝƚǇ͕�ĂŶĚ�ƚŚĞ��ŶŐŝŶĞĞƌŝŶŐ�>ŝŶĞƐ�ŽĨ�
�ƵƐŝŶĞƐƐ͘��&ŝŶĂůůǇ͕�Ă�ƉŽƐŝƟŽŶ�ŝƐ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�dŝŶŬĞƌ��ŝƌ�&ŽƌĐĞ��ĂƐĞ�>ŝŶĞ�ŽĨ��ƵƐŝŶĞƐƐ�ƉĂŝĚ�ĨŽƌ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ĨĞĞƐ�ƉĂŝĚ�ďǇ�ƚŚĞ��ŝƌ�&ŽƌĐĞ͘ 
 
�ƵůƚƵƌĞ�ĂŶĚ�ZĞĐƌĞĂƟŽŶ 
dŚĞ�ŶĞǆƚ�ůĂƌŐĞƐƚ�ĨƵŶĐƟŽŶ�ŝŶ�ƚŚĞ�'ĞŶĞƌĂů�&ƵŶĚ�ŝƐ�ĐƵůƚƵƌĞ�ĂŶĚ�ƌĞĐƌĞĂƟŽŶ�Ăƚ�ϭϬ͘ϴй͘��^ĞǀĞƌĂů�ƉƵďůŝĐ-ƉƌŝǀĂƚĞ�
ƉĂƌƚŶĞƌƐŚŝƉƐ� ĂƌĞ� ĨƵŶĚĞĚ� ǁŝƚŚŝŶ� ƚŚĞ� WĂƌŬƐ� ĂŶĚ� ZĞĐƌĞĂƟŽŶ� �ĞƉĂƌƚŵĞŶƚ� ďƵĚŐĞƚ͕� ŝŶĐůƵĚŝŶŐ� ƚŚĞ� �ŝƚǇ͛Ɛ�
ŽƉĞƌĂƟŽŶƐ� ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ� ƚŚĞ� �ŝǀŝĐ� �ĞŶƚĞƌ� &ŽƵŶĚĂƟŽŶ͕�DǇƌŝĂĚ�'ĂƌĚĞŶƐ� &ŽƵŶĚĂƟŽŶ͕� ^ĐŝƐƐŽƌƚĂŝů� WĂƌŬ�
&ŽƵŶĚĂƟŽŶ͕�ZŝǀĞƌƐƉŽƌƚƐ�&ŽƵŶĚĂƟŽŶ�ĂŶĚ�tŚŝƚĞǁĂƚĞƌ�&ĂĐŝůŝƚǇ�ĂŶĚ�ƚŚĞ�&ŝƌƐƚ��ŵĞƌŝĐĂŶƐ�DƵƐĞƵŵ͘��KƚŚĞƌ�
ĐŽŶƚƌĂĐƚƐ�ƉƌŽǀŝĚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�EŽŶ-�ĞƉĂƌƚŵĞŶƚĂů�ďƵĚŐĞƚ�ĨƵŶĚ�ŽƉĞƌĂƟŽŶƐ�Ăƚ�ƚŚĞ�WĂǇĐŽŵ��ĞŶƚĞƌ�ĂŶĚ�
ƚŚĞ�KŬůĂŚŽŵĂ��ŝƚǇ��ŽŶǀĞŶƟŽŶ��ĞŶƚĞƌ͘ 
 
dŚŝƐ� ƉĂƐƚ� ǇĞĂƌ� ƐĂǁ� ƚŚĞ� ŽƉĞŶŝŶŐ� ŽĨ� ƚŚĞ� &ŝƌƐƚ� �ŵĞƌŝĐĂŶƐ� DƵƐĞƵŵ� ĂŶĚ� ŝƚ� ŝƐ� ĂůƌĞĂĚǇ� ƉƌŽǀŝŶŐ� ƚŽ� ďĞ� Ă�
ƉƌĞŵŝĞƌĞ�ĚĞƐƟŶĂƟŽŶ͘��/Ŷ�&zϮϯ͕�ƚŚĞ�tŝůůĂ��͘�:ŽŚŶƐŽŶ�ZĞĐƌĞĂƟŽŶ��ĞŶƚĞƌ�ǁŝůů�ŽƉĞŶ�ŝŶ��ŽƵŐůĂƐƐ�WĂƌŬ�ĂŶĚ�
ƐƚĂĸŶŐ� ǁĂƐ� ĂĚĚĞĚ� ŝŶ� ƚŚĞ� &zϮϮ� ďƵĚŐĞƚ� ĂŶĚ� ĐŽŶƟŶƵĞĚ� ŝŶ� &zϮϯ� ƚŽ� ĞŶƐƵƌĞ� ƐƚĂĸŶŐ� ŝƐ� ŝŶ� ƉůĂĐĞ� ǁŚĞŶ�
ĐŽŶƐƚƌƵĐƟŽŶ�ŝƐ�ĐŽŵƉůĞƚĞ͘ 
 
dŚĞ�WĂƌŬƐ�ĂŶĚ�ZĞĐƌĞĂƟŽŶ��ĞƉĂƌƚŵĞŶƚ�ĂĚĚƐ�ĨƵŶĚŝŶŐ�ĨŽƌ�ĐŽŶƚƌĂĐƚ�ŵŽǁŝŶŐ�ŽĨ�ŵĞĚŝĂŶƐ�ĂŶĚ�ƌŝŐŚƚƐ�ŽĨ�ǁĂǇ�
ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ŚĂŶĚůĞĚ�ďǇ�WĂƌŬƐ�ĂŶĚ�ZĞĐƌĞĂƟŽŶ�ƐƚĂī� ŝŶ�ƚŚĞ�ƉĂƐƚ͘� ��Ǉ�ĐŽŶƚƌĂĐƟŶŐ�ĨŽƌ�ƚŚŝƐ�ƐĞƌǀŝĐĞ�ƚĞŶ�
ƉŽƐŝƟŽŶƐ�ĂƌĞ�ĨƌĞĞĚ�ƵƉ�ŝŶ�ƚŚĞ�WĂƌŬƐ�ĂŶĚ�ZĞĐƌĞĂƟŽŶ��ĞƉĂƌƚŵĞŶƚ�ƚŽ�ŚĞůƉ�ŝŵƉƌŽǀĞ�ŵŽǁŝŶŐ�ĨƌĞƋƵĞŶĐǇ�ŝŶ�
ƉĂƌŬƐ� ĂŶĚ� ƚŽ� ĐƌĞĂƚĞ� Ă� ƐŵĂůů� ĐƌĞǁ� ƚŽ�ǁŽƌŬ� ŽŶ� ƚƌĂŝů�ŵĂŝŶƚĞŶĂŶĐĞ� ĂŶĚ� ĂŶŽƚŚĞƌ� ĐƌĞǁ� ƚŽ� ƉƌŽǀŝĚĞ�ŵŽƌĞ�
ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�Ăƚ�ĂƚŚůĞƟĐ�ĮĞůĚƐ͘��dǁŽ�/ƌƌŝŐĂƟŽŶ�dĞĐŚŶŝĐŝĂŶƐ�ĂƌĞ�ĂĚĚĞĚ�ƚŽ�ĞŶƐƵƌĞ�Ăůů�ŽĨ�
ƚŚĞ�ŝƌƌŝŐĂƟŽŶ�ƐǇƐƚĞŵƐ�ĂƌĞ�ǁĞůů-ŵĂŝŶƚĂŝŶĞĚ�ĂŶĚ�ŽƉĞƌĂƟŶŐ�ĞĸĐŝĞŶƚůǇ͘����ZĞĐƌĞĂƟŽŶ��ŽŽƌĚŝŶĂƚŽƌ�ŝƐ�ĂĚĚĞĚ�
ƚŽ� ŵĂŶĂŐĞ� ƌĞŶƚĂůƐ� ĂŶĚ� ĞǀĞŶƚƐ� Ăƚ� ƚŚĞ� tŝůů� ZŽŐĞƌƐ� 'ĂƌĚĞŶ� �ǆŚŝďŝƟŽŶ� �ĞŶƚĞƌ� ĂŶĚ� ƚŚĞ� �Ě� >ǇĐĂŶ�
�ŽŶƐĞƌǀĂƚŽƌǇ͘����DĂŶĂŐĞŵĞŶƚ�^ƉĞĐŝĂůŝƐƚ�ŝƐ�ĂůƐŽ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ��ǆĞĐƵƟǀĞ�>ĞĂĚĞƌƐŚŝƉ�WƌŽŐƌĂŵ�ƚŽ�ƉƌŽǀŝĚĞ�
ŽƉĞƌĂƟŽŶĂů�ƐƵƉƉŽƌƚ�ƚŽ�ƚŚĞ�ǀĂƌŝŽƵƐ�ƉƌŽŐƌĂŵ�ĂƌĞĂƐ͘ 
 
 
'ĞŶĞƌĂů�'ŽǀĞƌŶŵĞŶƚ 
'ĞŶĞƌĂů�'ŽǀĞƌŶŵĞŶƚ�ŝƐ�ƚŚĞ�ƐŵĂůůĞƐƚ�ĨƵŶĐƟŽŶ�ŝŶ�KŬůĂŚŽŵĂ��ŝƚǇ͛Ɛ�'ĞŶĞƌĂů�&ƵŶĚ�Ăƚ�ϵ͘Ϭй͘��dŚŝƐ�ĨƵŶĐƟŽŶ�
ĞŶĐŽŵƉĂƐƐĞƐ� ĐĞŶƚƌĂů� ƐĞƌǀŝĐĞƐ� ůŝŬĞ� /ŶĨŽƌŵĂƟŽŶ� dĞĐŚŶŽůŽŐǇ͕� 'ĞŶĞƌĂů� ^ĞƌǀŝĐĞƐ͕� &ŝŶĂŶĐĞ͕� ĂŶĚ� ,ƵŵĂŶ�
ZĞƐŽƵƌĐĞƐ�ĂƐ�ǁĞůů�ĂƐ��ŝƚǇ� ůĞĂĚĞƌƐŚŝƉ� ƚŚƌŽƵŐŚ�ŽĸĐĞƐ�ƚŚĂƚ� ƌĞƉŽƌƚ�ĚŝƌĞĐƚůǇ�ƚŽ� ƚŚĞ��ŝƚǇ��ŽƵŶĐŝů� -� ƚŚĞ��ŝƚǇ�
DĂŶĂŐĞƌ͛Ɛ�KĸĐĞ͕�DƵŶŝĐŝƉĂů��ŽƵŶƐĞůŽƌ͛Ɛ�KĸĐĞ�ĂŶĚ�ƚŚĞ�KĸĐĞ�ŽĨ��ŝƚǇ��ƵĚŝƚŽƌ͘ 
� 
dŚĞ��ŝƚǇ�DĂŶĂŐĞƌ͛Ɛ�KĸĐĞ�ĂĚĚƐ�ĮǀĞ�ƉŽƐŝƟŽŶƐ͘��dŚĞ�ĮƌƐƚ�ŝƐ�ĂŶ��ĚŵŝŶŝƐƚƌĂƟǀĞ�^ƉĞĐŝĂůŝƐƚ�ŝŶ�ƚŚĞ��ŝǀĞƌƐŝƚǇ͕�
�ƋƵŝƚǇ� ĂŶĚ� /ŶĐůƵƐŝŽŶ� ƉƌŽŐƌĂŵ� ƚŽ� ŽǀĞƌƐĞĞ� ƚŚĞ� ĚĞǀĞůŽƉŵĞŶƚ� ĂŶĚ� ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ� �ŝƚǇ� ƉƌŽũĞĐƚƐ� ĂŶĚ�
ŝŶŝƟĂƟǀĞƐ͘� � WƵďůŝĐ� /ŶĨŽƌŵĂƟŽŶ� ĂŶĚ�DĂƌŬĞƟŶŐ� ĂĚĚƐ� Ă� DĂƌŬĞƟŶŐ� �ŽŽƌĚŝŶĂƚŽƌ� ƚŽ� ĨŽĐƵƐ� ŽŶ� ĞŵƉůŽǇĞĞ�
ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĂŶĚ�ĂŶ��ĚŵŝŶŝƐƚƌĂƟǀĞ��ŽŽƌĚŝŶĂƚŽƌ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�ƉƌŽĐĞƐƐŝŶŐ�ƐƉĞĐŝĂů�ĞǀĞŶƚ�ƉĞƌŵŝƚƐ͘��dŚĞ� 
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D�W^�KĸĐĞ�ĂĚĚƐ�Ă�DƵŶŝĐŝƉĂů��ĐĐŽƵŶƚĂŶƚ�/�ƚŽ�ŚĞůƉ�ƐƚĂǇ�ŽŶ�ƚŽƉ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�ĂƐƉĞĐƚƐ�ŽĨ�ĐŽŵƉůĞƟŶŐ�
D�W^�ϯ�ĂŶĚ�ŝŵƉůĞŵĞŶƟŶŐ�D�W^�ϰ͘��&ŝŶĂůůǇ͕�ĂŶ��ǆĞĐƵƟǀĞ�DĂŶĂŐĞƌͬ^ƉĞĐŝĂů�WƌŽũĞĐƚƐ�DĂŶĂŐĞƌ�ŝƐ�ĂĚĚĞĚ�
ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ŝŶĐƌĞĂƐĞĚ�ĚĞŵĂŶĚ�ĨŽƌ�ƐƉĞĐŝĂů�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƐĞƌǀŝĐĞƐ͘ 
 
dŚĞ�&ŝŶĂŶĐĞ��ĞƉĂƌƚŵĞŶƚ�ĂĚĚƐ� ƚŚƌĞĞ��ĐĐŽƵŶƟŶŐ�ƉŽƐŝƟŽŶƐ� ŝŶ� ƚŚĞ� &ŝŶĂŶĐŝĂů�ZĞƉŽƌƟŶŐ�ĂŶĚ��ŽŵƉůŝĂŶĐĞ�
WƌŽŐƌĂŵ�ƚŽ�ŚĞůƉ�ĂĚĚƌĞƐƐ�ƚŚĞ�ŝŶĐƌĞĂƐŝŶŐ�ŶƵŵďĞƌ�ŽĨ�ĨƵŶĚƐ͕�ŐƌĂŶƚƐ͕�ĂƐƐĞƚƐ�ĂŶĚ�ŽǀĞƌĂůů�ĮŶĂŶĐŝĂů�ĐŽŵƉůĞǆŝƚǇ�
ŽĨ�ƚŚĞ��ŝƚǇ͘ 
 
dŚĞ�'ĞŶĞƌĂů�^ĞƌǀŝĐĞƐ��ĞƉĂƌƚŵĞŶƚ�ƌĞƐƚŽƌĞƐ�Ă��ƵŝůĚŝŶŐ�DĂŝŶƚĞŶĂŶĐĞ�DĞĐŚĂŶŝĐ�//�ƉŽƐŝƟŽŶ�ĚĞůĞƚĞĚ�ŝŶ�&zϮϭ�
ƚŽ�ďĞƩĞƌ�ŵĂŝŶƚĂŝŶ��ŝƚǇ�ĨĂĐŝůŝƟĞƐ͘����^ĞƌǀŝĐĞ�tƌŝƚĞƌ�ŝƐ�ĂĚĚĞĚ�ŝŶ�&ůĞĞƚ�^ĞƌǀŝĐĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ďĞƩĞƌ�ƐĞƌǀŝĐĞ�ƚŽ�
ĐƵƐƚŽŵĞƌƐ�ĚƌŽƉƉŝŶŐ�Žī�ǀĞŚŝĐůĞƐ�ĨŽƌ�ƐĞƌǀŝĐĞ�ĂŶĚ�ĂůůŽǁ�ĨŽƌ�Ă�DĂƐƚĞƌ�DĞĐŚĂŶŝĐ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ƌĞƉĂŝƌƐ�ƌĂƚŚĞƌ�
ƚŚĂŶ� ŚĂǀŝŶŐ� ƚŽ� ĂůƐŽ� ŚĂŶĚůĞ� ĐƵƐƚŽŵĞƌƐ͘� � �� &ŝƌĞ� ĨĂĐŝůŝƟĞƐ� ƌĞŶŽǀĂƟŽŶ� ĐƌĞǁ�ǁĂƐ� ƌĞƋƵĞƐƚĞĚ� ďǇ� ƚŚĞ� &ŝƌĞ�
�ĞƉĂƌƚŵĞŶƚ� ĂŶĚ� ŝƐ� ďĞŝŶŐ� ĂĚĚĞĚ� ŝŶ� ƚŚĞ� 'ĞŶĞƌĂů� ^ĞƌǀŝĐĞƐ� �ĞƉĂƌƚŵĞŶƚ͘� � dŚŝƐ� ŐƌŽƵƉ� ŽĨ� ƐĞǀĞŶ� ƚƌĂĚĞƐ�
ǁŽƌŬĞƌƐ�ǁŝůů�ƌĞŶŽǀĂƚĞ�ĂŶĚ�ŵŽĚĞƌŶŝǌĞ�ƚŚĞ�ĚŽǌĞŶƐ�ŽĨ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ�ĨĂĐŝůŝƟĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ��ŝƚǇ�ƵƐŝŶŐ�
ƚŚĞ�ƌĞĐĞŶƚůǇ�ĐŽŵƉůĞƚĞĚ�ĮƌĞ�ĨĂĐŝůŝƟĞƐ�ĂƐƐĞƐƐŵĞŶƚ�ƚŽ�ƉƌŝŽƌŝƟǌĞ�ƚŚĞŝƌ�ǁŽƌŬ͘��dŚĞ�ĐƌĞǁ�ǁŝůů�ǁŽƌŬ�ƵŶĚĞƌ�ƚŚĞ�
ĚŝƌĞĐƟŽŶ�ŽĨ�'ĞŶĞƌĂů�^ĞƌǀŝĐĞƐ�ǁŝƚŚ�ƐƵƉƉůŝĞƐ�ƉĂŝĚ�ĨŽƌ�ďǇ�ƚŚĞ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ͘ 
 
dŚĞ� ,ƵŵĂŶ� ZĞƐŽƵƌĐĞƐ� �ĞƉĂƌƚŵĞŶƚ� ĂĚĚƐ� ĂŶ� �ŵƉůŽǇĞĞ� ĂŶĚ� >ĂďŽƌ� ZĞůĂƟŽŶƐ� DĂŶĂŐĞƌ� ƚŽ� ŚĞůƉ� ǁŝƚŚ�
ŐƌŝĞǀĂŶĐĞ�ƉƌŽĐĞĚƵƌĞƐ�ĂŶĚ�ĐŽůůĞĐƟǀĞ�ďĂƌŐĂŝŶŝŶŐ�ĂŐƌĞĞŵĞŶƚ�ŶĞŐŽƟĂƟŽŶƐ͘��dŚĞ�&zϮϯ�ďƵĚŐĞƚ�ĂůƐŽ�ŝŶĐůƵĚĞƐ�
ĨƵŶĚŝŶŐ� ĨŽƌ� ĂŶ� ĂŶŶƵĂů� ĞŵƉůŽǇĞĞ� ƐƵƌǀĞǇ� ƚŽ� ďĞƩĞƌ� ŐĂƵŐĞ� ĞŵƉůŽǇĞĞ� ƐĞŶƟŵĞŶƚ� ĂŶĚ� Ă� ŶĞǁ� ůĞĂƌŶŝŶŐ�
ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵ�ĨŽƌ��ŝƚǇ�ĞŵƉůŽǇĞĞƐ͘��dŚĞ�ƐƵƌǀĞǇ�ǁŝůů�ŚĞůƉ�ŝĚĞŶƟĨǇ��
ƐƚƌĂƚĞŐŝĞƐ�ĨŽƌ�ŝŵƉƌŽǀŝŶŐ�ĞŵƉůŽǇĞĞ�ƌĞĐƌƵŝƚŵĞŶƚ�ĂŶĚ�ƌĞƚĞŶƟŽŶ͘� 
 
dŚĞ� /ŶĨŽƌŵĂƟŽŶ�dĞĐŚŶŽůŽŐǇ��ĞƉĂƌƚŵĞŶƚ� ĂĚĚƐ� ƚŚƌĞĞ�ƉŽƐŝƟŽŶƐ� ĨƵŶĚĞĚ�ďǇ� ƚŚĞ�hƟůŝƟĞƐ��ĞƉĂƌƚŵĞŶƚ� ƚŽ�
ƐƵƉƉŽƌƚ� ĞŶƚĞƌƉƌŝƐĞ� ďƵƐŝŶĞƐƐ� ĂƉƉůŝĐĂƟŽŶƐ͕� ĚĞƉĂƌƚŵĞŶƚĂů� ƐǇƐƚĞŵƐ� ĂŶĚ� ƚŚĞ� ĚĞƉĂƌƚŵĞŶƚ͛Ɛ� ƌŝƐŬ� ĂŶĚ�
ĐŽŵƉůŝĂŶĐĞ� ƉƌŽŐƌĂŵ͘� � dŚĞ� WƵďůŝĐ� ^ĂĨĞƚǇ� �ŽŵŵƵŶŝĐĂƟŽŶƐ� ƉƌŽŐƌĂŵ� ĂĚĚƐ� ĂŶ� /ŶǀĞŶƚŽƌǇ� dĞĐŚŶŝĐŝĂŶ� ƚŽ�
ŵĞĞƚ� ŝŶĐƌĞĂƐĞĚ� ǁŽƌŬůŽĂĚ� ĚĞŵĂŶĚƐ͘� � dŚĞ� �ŽŶĮŐƵƌĂƟŽŶ� DĂŶĂŐĞŵĞŶƚ� ĂŶĚ� ^ĞĐƵƌŝƚǇ� KƉĞƌĂƟŽŶƐ�
WƌŽŐƌĂŵƐ� ĞĂĐŚ� ĂĚĚ� ŽŶĞ� ƉŽƐŝƟŽŶ� ƚŽ� ĂĚĚƌĞƐƐ� ŶĞĞĚƐ� ŝŶ� ƚŚĞŝƌ� ƌĞƐƉĞĐƟǀĞ� ĂƌĞĂƐ͘� � dŚĞ� /ŶĨŽƌŵĂƟŽŶ�
dĞĐŚŶŽůŽŐǇ��ĞƉĂƌƚŵĞŶƚ�ĂĚĚƐ�ƐĞǀĞŶ�ƉŽƐŝƟŽŶƐ�ĨŽƌ�Ă�Ɛŝǆ�ƉĞƌĐĞŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƐƚĂĸŶŐ͘ 
 
dŚĞ�DƵŶŝĐŝƉĂů� �ŽƵŶƐĞůŽƌ͛Ɛ� KĸĐĞ� ĂĚĚƐ� ĂŶ� �ƐƐŝƐƚĂŶƚ�DƵŶŝĐŝƉĂů� �ŽƵŶƐĞůŽƌ� /� ƚŽ� ǁŽƌŬ� ŝŶ� ƚŚĞ� �ĐŽŶŽŵŝĐ�
�ĞǀĞůŽƉŵĞŶƚ� WƌŽŐƌĂŵ� ĂŶĚ� ĂŶ� �ƐƐŝƐƚĂŶƚ� DƵŶŝĐŝƉĂů� �ŽƵŶƐĞůŽƌ� //� ŝŶ� >ŝƟŐĂƟŽŶ� ƚŽ� ŬĞĞƉ� ƵƉ� ǁŝƚŚ� ƚŚĞ�
ŝŶĐƌĞĂƐŝŶŐ�ĚĞŵĂŶĚ�ĨŽƌ�ůĞŐĂů�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ŝŶ�ďŽƚŚ�ƐƚĂƚĞ�ĂŶĚ�ĨĞĚĞƌĂů�ůĂǁƐƵŝƚƐ͘�� 
 
dŚĞ��ŝƚǇ��ƵĚŝƚŽƌ͛Ɛ�KĸĐĞ�ĂĚĚƐ�ĂŶ��ƵĚŝƚ�DĂŶĂŐĞƌ͕�ďƌŝŶŐŝŶŐ�ƐƚĂĸŶŐ�ŝŶ�ƚŚĞ�ŽĸĐĞ�ƚŽ�ĞŝŐŚƚ�ƉŽƐŝƟŽŶƐ͘��dŚĞ�
ůĂƐƚ�ƟŵĞ�ƚŚĞ��ŝƚǇ��ƵĚŝƚŽƌ͛Ɛ�KĸĐĞ�ŚĂĚ�ĞŝŐŚƚ�ƉŽƐŝƟŽŶƐ�ǁĂƐ�&z�ϭϵ͘�� 
 
�ŽƵŶĐŝů�^ƚƌĂƚĞŐŝĐ�WƌŝŽƌŝƟĞƐ� 
dŚĞ��ŝƚǇ��ŽƵŶĐŝů�ƉƌŝŽƌŝƟĞƐ�ƉƌŽǀŝĚĞ�ŐƵŝĚĂŶĐĞ�ĨŽƌ�ĚĞƉĂƌƚŵĞŶƚ�ďƵƐŝŶĞƐƐ�ƉůĂŶƐ�ĂŶĚ�ďƵĚŐĞƚ�ƉƌĞƉĂƌĂƟŽŶ͘�� 
  
dŚĞ��ŝƚǇ��ŽƵŶĐŝů͛Ɛ�^ƚƌĂƚĞŐŝĐ�WƌŝŽƌŝƟĞƐ�ĂƌĞ͗ 
 ������WƌŽŵŽƚĞ�ƐĂĨĞ͕�ƐĞĐƵƌĞ͕�ĂŶĚ�ƚŚƌŝǀŝŶŐ�ŶĞŝŐŚďŽƌŚŽŽĚƐ 

�ĞǀĞůŽƉ�Ă�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƐǇƐƚĞŵ�ƚŚĂƚ�ǁŽƌŬƐ�ĨŽƌ�Ăůů�ƌĞƐŝĚĞŶƚƐ 
DĂŝŶƚĂŝŶ�ƐƚƌŽŶŐ�ĮŶĂŶĐŝĂů�ŵĂŶĂŐĞŵĞŶƚ 
�ŶŚĂŶĐĞ�ƌĞĐƌĞĂƟŽŶĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ǁĞůůŶĞƐƐ 
�ŶĐŽƵƌĂŐĞ�Ă�ƌŽďƵƐƚ�ůŽĐĂů�ĞĐŽŶŽŵǇ 
hƉŚŽůĚ�ŚŝŐŚ�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�Ăůů�ĐŝƚǇ�ƐĞƌǀŝĐĞƐ� 
�ŽŶƟŶƵĞ�ƚŽ�ƉƵƌƐƵĞ�ƐŽĐŝĂů�ĂŶĚ�ĐƌŝŵŝŶĂů�ũƵƐƟĐĞ�ŝŶŝƟĂƟǀĞƐ 



D�ÝÝ�¦��&ÙÊÃ�ã«���®ãù�D�Ä�¦�Ù 

/ÄãÙÊ�ç�ã®ÊÄ 

�-ϭϮ 

 

 

tĞ�ĐŽŶƟŶƵĞ�ƚŽ�ĚŝƌĞĐƚ�ŽƵƌ�ĂĚĚŝƟŽŶƐ�ĂŶĚ�ƌĞƐƚŽƌĂƟŽŶƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞƐĞ�ƉƌŝŽƌŝƟĞƐ͘��dŚĞ�ĨƵůů�ĚĞƐĐƌŝƉƟŽŶƐ�
ŽĨ�ƚŚĞƐĞ�ƉƌŝŽƌŝƟĞƐ�ĂŶĚ�ƚŚĞ�ƌĞƐƵůƚƐ�ƵƐĞĚ�ƚŽ�ŵŽŶŝƚŽƌ�ƉƌŽŐƌĞƐƐ�ŝŶ�ĞĂĐŚ�ĂƌĞĂ�ĂƌĞ�ĚŝƐĐƵƐƐĞĚ�ŽŶ�ƉĂŐĞ��-ϭϯ͘ 
  
KƵƌ� ĂŶŶƵĂů� ƌĞƐŝĚĞŶƚ� ƐƵƌǀĞǇ� ŝƐ� ŽŶĞ� ŽĨ� ƚŚĞ� ǁĂǇƐ� ǁĞ� ŵĞĂƐƵƌĞ� ŚŽǁ� ǁĞůů� ǁĞ� ĂƌĞ� ƐĞƌǀŝŶŐ� ƌĞƐŝĚĞŶƚƐ͘��
WƌŽǀŝĚŝŶŐ� ƚŚŝƐ� ƌĞŐƵůĂƌ� ĨĞĞĚďĂĐŬ� ĨƌŽŵ� ƌĞƐŝĚĞŶƚƐ� ŚĞůƉƐ� ƵƐ� ŵĂŬĞ� ƐƵƌĞ� ǁĞ� ĂƌĞ� ĚŝƌĞĐƟŶŐ� ŽƵƌ� ĞīŽƌƚƐ� ƚŽ�
ĂĚĚƌĞƐƐ�ƚŚĞŝƌ�ŶĞĞĚƐ͘��/ŵƉƌŽǀŝŶŐ�ƐƚƌĞĞƚƐ�ŝƐ�ƚŚĞ�ŶƵŵďĞƌ�ŽŶĞ�ƉƌŝŽƌŝƚǇ�ŽĨ�ŽƵƌ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ǁĞ�ĂƌĞ�ƐƚƌŝǀŝŶŐ�
ƚŽ�ŝŵƉƌŽǀĞ�KŬůĂŚŽŵĂ��ŝƚǇ�ƌŽĂĚƐ�ƚŚƌŽƵŐŚ�ƚŚĞ��ĞƩĞƌ�^ƚƌĞĞƚƐ͕�^ĂĨĞƌ��ŝƚǇ�^ĂůĞƐ�dĂǆ�&ƵŶĚ�ĂŶĚ�ƚŚƌŽƵŐŚ�ŽƵƌ�
'ĞŶĞƌĂů� KďůŝŐĂƟŽŶ� �ŽŶĚ� ƉƌŽŐƌĂŵ�ǁŚŝĐŚ� ŝƐ� ŚĞĂǀŝůǇ�ǁĞŝŐŚƚĞĚ� ƚŽ� ƐƚƌĞĞƚƐ͘� � �Ɛ� ŶŽƚĞĚ� ĂďŽǀĞ͕� ƚŚĞ� WƵďůŝĐ�
tŽƌŬƐ��ĞƉĂƌƚŵĞŶƚ�ŝƐ�ƚƌĂŶƐŝƟŽŶŝŶŐ�ĨƌŽŵ�ŝŶ-ŚŽƵƐĞ�ƚŽ�ĐŽŶƚƌĂĐƚ�ƐĞƌǀŝĐĞ�ĨŽƌ�ƚŚĞ�ƌĞƉĂŝƌ�ŽĨ�ƵƟůŝƚǇ�ĐƵƚƐ�ƌĞƉĂŝƌƐ�
ƚŽ�ŽƵƌ�ƌŽĂĚƐ�ŝŶ�ĂŶ�ĞīŽƌƚ�ƚŽ�ƐƉĞĞĚ�ƵƉ�ƚŚĞ�ƌĞƐƉŽŶƐĞ�ƟŵĞ͘��tŚŝůĞ�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ǁŽƌŬ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĂƚ�ƚŽƉ�
ƉƌŝŽƌŝƚǇ͕� KŬůĂŚŽŵĂ� �ŝƚǇ� ĐŽŶƟŶƵĞƐ� ƚŽ� ƐĞƚ� ƚŚĞ� ƐƚĂŶĚĂƌĚ� ĂŵŽŶŐ� ůĂƌŐĞ� ĐŝƟĞƐ� ŝŶ�ŵĂŶǇ� ŽƚŚĞƌ� ĂƌĞĂƐ͘� �KƵƌ�
ƌĞƐƵůƚƐ�ŝŶ�ĂƌĞĂƐ�ƐƵĐŚ�ĂƐ�ƐĂƟƐĨĂĐƟŽŶ�ǁŝƚŚ�ŽǀĞƌĂůů�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ͕�ƵƟůŝƚǇ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ŽǀĞƌĂůů�ƌĂƟŶŐƐ�ŽĨ�
ƚŚĞ� ĐŝƚǇ� ĂƐ� Ă�ƉůĂĐĞ� ƚŽ� ůŝǀĞ͕�ǁŽƌŬ͕� ƌĂŝƐĞ� ĐŚŝůĚƌĞŶ͕� ƌĞƟƌĞ�ĂŶĚ� ǀŝƐŝƚ�ĂƌĞ� ƚŽƉƐ� ĂŵŽŶŐ�ŽƵƌ�ƉĞĞƌ�ĐŝƟĞƐ͘� �dŚĞ�
ƐƵƌǀĞǇ͕� ĂůŽŶŐ�ǁŝƚŚ�ŽƵƌ� ŝŶƚĞƌŶĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽĐĞƐƐ͕� ŚĞůƉƐ� ƚƌĂĐŬ�ŚŽǁ�ǁĞ�ĂƌĞ�ĚŽŝŶŐ�Ăƚ�
ĚĞůŝǀĞƌŝŶŐ�ƐĞƌǀŝĐĞƐ͘� �tĞ�ǁŽƌŬ�ĞǀĞƌǇ�ĚĂǇ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ĞǆƉĞĐƚĂƟŽŶƐ�ŽĨ�ŽƵƌ� ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ� ƚŽ�
ŵĂŬĞ� KŬůĂŚŽŵĂ� �ŝƚǇ� Ă� ŐƌĞĂƚ� ƉůĂĐĞ� ǁŚĞƌĞ� ƉĞŽƉůĞ� ǁĂŶƚ� ƚŽ� ůŝǀĞ͘� /Ŷ� ƚŚĞ� ĐŽŵŝŶŐ� ǇĞĂƌ� ŽƵƌ� ƚĞĂŵ� ǁŝůů�
ĐŽŶƟŶƵĞ�ǁŽƌŬŝŶŐ�ƚŽ�ĚĞůŝǀĞƌ�ĞǆĐĞůůĞŶƚ�ƐĞƌǀŝĐĞ͘ 
 
�ŽŵƉůŝĂŶĐĞ�ǁŝƚŚ��ƵĚŐĞƟŶŐ�ĂŶĚ�&ŝŶĂŶĐŝĂů�WůĂŶŶŝŶŐ�WŽůŝĐŝĞƐ 
dŚĞ��ŝƚǇ��ŽƵŶĐŝů�ŚĂƐ�ĂĚŽƉƚĞĚ�ƉŽůŝĐŝĞƐ�ƚŽ�ŐƵŝĚĞ�ĮŶĂŶĐŝĂů�ƉůĂŶŶŝŶŐ�ĂŶĚ�ďƵĚŐĞƚ�ĚĞĐŝƐŝŽŶƐ͘����ƐƵŵŵĂƌǇ�ŽĨ�
ƚŚĞƐĞ� ƉŽůŝĐŝĞƐ� ĐĂŶ� ďĞ� ĨŽƵŶĚ� ŽŶ� ŽŶůŝŶĞ� Ăƚ� ŚƩƉƐ͗ͬͬǁǁǁ͘ŽŬĐ͘ŐŽǀͬĚĞƉĂƌƚŵĞŶƚƐͬĮŶĂŶĐĞͬƉŽůŝĐŝĞƐ�ĂŶĚ� Ă��������
ƚĂďůĞ�ĂĚĚƌĞƐƐŝŶŐ�ƉŽůŝĐǇ�ĐŽŵƉůŝĂŶĐĞ�ŝƐ�ŽŶ�ƉĂŐĞ�&-ϮϬ͘ 
  
�ŽŶĐůƵƐŝŽŶ 
&zϮϯ�ǁŝůů�ďĞ�ĂŶ�ĞǆĐŝƟŶŐ�ǇĞĂƌ�ƚŚĂƚ�ŝƐ�ƐƵƌĞ�ƚŽ�ďƌŝŶŐ�ŵĂŶǇ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂŶĚ�ĐŚĂůůĞŶŐĞƐ͘� �KŬůĂŚŽŵĂ��ŝƚǇ�
ŚĂƐ� ĞŵĞƌŐĞĚ� ĨƌŽŵ� ƚŚĞ� ƉĂŶĚĞŵŝĐ� ŝŶ� Ă� ƐƚƌŽŶŐ� ƉŽƐŝƟŽŶ� ƚŽ� ƚĂŬĞ� ĂĚǀĂŶƚĂŐĞ� ŽĨ� ŽƉƉŽƌƚƵŶŝƟĞƐ͘� � dŚĞ�
ĞĐŽŶŽŵŝĐ�ƵŶĐĞƌƚĂŝŶƟĞƐ͕�ŚŝŐŚ�ŝŶŇĂƟŽŶ�ĂŶĚ�ĚŝĸĐƵůƚǇ�ĮůůŝŶŐ�ŵĂŶǇ�ƚǇƉĞƐ�ŽĨ�ƉŽƐŝƟŽŶƐ�ƉŽƐĞ�ĐŚĂůůĞŶŐĞƐ�ƚŚĂƚ�
/�Ăŵ�ĐŽŶĮĚĞŶƚ�ŽƵƌ�ƚĞĂŵ�ĐĂŶ�ŵĂŶĂŐĞ͘�� 
 
dŚĞ� ŝŶǀĞƐƚŵĞŶƚƐ� KŬůĂŚŽŵĂ� �ŝƚǇ� ƌĞƐŝĚĞŶƚƐ� ŚĂǀĞ� ŵĂĚĞ� ŝŶ� ƚŚĞŵƐĞůǀĞƐ� ĐŽŶƟŶƵĞ� ƚŽ� ƉĂǇ� ĚŝǀŝĚĞŶĚƐ͘��
/ŵƉƌŽǀĞŵĞŶƚƐ�ŵĂĚĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�D�W^�ƉƌŽŐƌĂŵ�ĂŶĚ�ŶŽǁ�D�W^�ϰ�ĂůŽŶŐ�ǁŝƚŚ�ŝŵƉƌŽǀĞĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�
ĚƵĞ�ƚŽ�ƚŚĞ��ĞƩĞƌ�^ƚƌĞĞƚƐ�^ĂĨĞƌ��ŝƚǇ�ƉƌŽŐƌĂŵ͕�ǁŝůů�ŵĂŬĞ�KŬůĂŚŽŵĂ��ŝƚǇ�ĂŶ�ĂƩƌĂĐƟǀĞ�ƉůĂĐĞ�ƚŽ�ůŝǀĞ͕�ǁŽƌŬ�
ĂŶĚ�ƉůĂǇ�ĨŽƌ�ŐĞŶĞƌĂƟŽŶƐ�ƚŽ�ĐŽŵĞ͘�� 

/� ǁĂŶƚ� ƚŽ� ƚŚĂŶŬ� Ăůů� ŽĨ� ŽƵƌ� �ŝƚǇ� ĞŵƉůŽǇĞĞƐ� ĨŽƌ� ƚŚĞŝƌ� ĐŽŵŵŝƚŵĞŶƚ� ƚŽ� ƐĞƌǀŝŶŐ� ŽƵƌ� ƌĞƐŝĚĞŶƚƐ͘� � KƵƌ�
ĞŵƉůŽǇĞĞƐ�ĐŽŶƟŶƵĞ�ƚŽ�ƌŝƐĞ�ƚŽ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ǁĞ�ĨĂĐĞ�ĞǀĞƌǇ�ĚĂǇ͘�/�Ăŵ�ƐŽ�ƉƌŽƵĚ�ŽĨ�ƚŚĞ�ǁŽƌŬ�ƚŚĞǇ�ĚŽ�ĂŶĚ�
ƚŚĞ�ŝŵƉĂĐƚ�ƚŚĞǇ�ŚĂǀĞ͘ 
 
/�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ǁŽƌŬŝŶŐ�ƚŽŐĞƚŚĞƌ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂŶĚ�ĐŚĂůůĞŶŐĞƐ�ŽĨ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌ͘��  
  
ZĞƐƉĞĐƞƵůůǇ�ƐƵďŵŝƩĞĚ͕ 
  
  
  
  



�ÊçÄ�®½�WÙ®ÊÙ®ã®�Ý��Ä��<�ù�Z�Ýç½ãÝ 

/ÄãÙÊ�ç�ã®ÊÄ 

�-ϭϯ 

 

 

/Ŷ�KĐƚŽďĞƌ�ŽĨ�ϮϬϭϳ͕� ƚŚĞ�KŬůĂŚŽŵĂ��ŝƚǇ��ŽƵŶĐŝů�ŵĞƚ� ƚŽ� ŝĚĞŶƟĨǇ� ƚŚĞ�ŵĂũŽƌ� ŝƐƐƵĞƐ�ĐŽŶĨƌŽŶƟŶŐ� ƚŚĞ��ŝƚǇ�
ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ƚǁŽ�ƚŽ�ĮǀĞ�ǇĞĂƌƐ͘� �dŚĞǇ�ƌĞǀŝĞǁĞĚ�ĂŶĚ�ƵƉĚĂƚĞĚ�ƉƌĞǀŝŽƵƐůǇ�ĞƐƚĂďůŝƐŚĞĚ��ŽƵŶĐŝů�WƌŝŽƌŝƟĞƐ�
ĂŶĚ�ƚŚĞ�ƉƌŽŐƌĞƐƐ�ŝŶĚŝĐĂƚŽƌƐ�Žƌ�ŬĞǇ�ƌĞƐƵůƚƐ�ƚŚĂƚ�ƚŚĞ��ŝƚǇ�ƐŚŽƵůĚ�ĂĐŚŝĞǀĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƐƵĐĐĞƐƐĨƵůůǇ�ĂĚĚƌĞƐƐ�
ƚŚĞ� ŝĚĞŶƟĮĞĚ�ŝƐƐƵĞƐ͘� �dŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌĞ�ƚŚĞ��ŽƵŶĐŝů�WƌŝŽƌŝƟĞƐ�ĂŶĚ�WƌŽŐƌĞƐƐ� /ŶĚŝĐĂƚŽƌƐ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ�
�ŝƚǇ� �ŽƵŶĐŝů� ĂŶĚ� ƚŚĞ� ĚĞƉĂƌƚŵĞŶƚƐ� ǁŚŝĐŚ� ŵŽƐƚ� ĚŝƌĞĐƚůǇ� ĂůŝŐŶ� ǁŝƚŚ� ƚŚŽƐĞ� ƉƌŝŽƌŝƟĞƐ� ĂŶĚ� ƉƌŽŐƌĞƐƐ�
ŝŶĚŝĐĂƚŽƌƐ͘ 
 
 
 
 
 
 
 
 

 
WƌŽŵŽƚĞ�ƐĂĨĞ͕�ƐĞĐƵƌĞ͕�ĂŶĚ�ƚŚƌŝǀŝŶŐ�ŶĞŝŐŚďŽƌŚŽŽĚƐ 
EĞŝŐŚďŽƌŚŽŽĚƐ� ĂƌĞ� ƚŚĞ� ďƵŝůĚŝŶŐ� ďůŽĐŬƐ� ŽĨ� Ă� ŐƌĞĂƚ� ĐŝƚǇ� ĂŶĚ� ƌĞƐŝĚĞŶƚƐ� ĞǆƉĞĐƚ� ƐĂĨĞ�
ŶĞŝŐŚďŽƌŚŽŽĚƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�Ă�ŚŝŐŚ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ͘�tĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ƉƌŽŵŽƚĞ�ƐƚƌŽŶŐ�ĂŶĚ�
ƐĂĨĞ� ŶĞŝŐŚďŽƌŚŽŽĚƐ� ďǇ� ƉƌŽǀŝĚŝŶŐ� ƉƵďůŝĐ� ƐĂĨĞƚǇ� ƐĞƌǀŝĐĞƐ͕� ĞīĞĐƟǀĞ� ĐŽĚĞ� ĞŶĨŽƌĐĞŵĞŶƚ͕� ĂŶĚ�

ƐƵƉƉŽƌƚ�ĨŽƌ�ŶĞŝŐŚďŽƌŚŽŽĚ�ƌĞǀŝƚĂůŝǌĂƟŽŶ�ĞīŽƌƚƐ͘��tĞ�ǁŝůů�ǁŽƌŬ�ǁŝƚŚ�ŽƵƌ�ƉĂƌƚŶĞƌƐ�ƚŽ�ƐƵƉƉŽƌƚ�ĞĚƵĐĂƟŽŶ�
ŝŶŝƟĂƟǀĞƐ�ƚŚĂƚ�ĞŶĐŽƵƌĂŐĞ�ƐƚƌŽŶŐ�ŶĞŝŐŚďŽƌŚŽŽĚ�ƐĐŚŽŽůƐ͘� 
 
 

WƌĞĂŵďůĞ 
KƵƌ�ƉƌŝŽƌŝƟĞƐ�ĂƌĞ�ŐƌŽƵŶĚĞĚ� ŝŶ� ƚŚĞ� ůĞƐƐŽŶƐ�ŽĨ�ƚŚĞ��ŝƚǇ͛Ɛ�ŚŝƐƚŽƌǇ�ĂŶĚ�ƚŚĞ�ǀĂůƵĞƐ�ŽĨ� ŝŶĐůƵƐŝǀĞͲ
ŶĞƐƐ͕�ŵƵƚƵĂů�ƌĞƐƉĞĐƚ�ĂŶĚ�ƐĞůĨ-ƌĞůŝĂŶĐĞ�ƚŚĂƚ�ĂƌĞ�ƚŚĞ�ŚĂůůŵĂƌŬƐ�ŽĨ�ŽƵƌ�ĨƵƚƵƌĞ͘� �tĞ�ǁŝůů�ďĞ�ƌĞͲ
ƐƉŽŶƐŝǀĞ�ƚŽ�ŽƵƌ�ƌĞƐŝĚĞŶƚƐ͛�ŶĞĞĚƐ�ĂƐ�ǁĞ�ĂĚĚƌĞƐƐ�ƚŚĞƐĞ�ƉƌŝŽƌŝƟĞƐ�ĂŶĚ�ĐŽŶƟŶƵĞ�ƚŽ�ĚĞůŝǀĞƌ�ǁŚĂƚ�
ǁĞ�ƉƌŽŵŝƐĞ͘�KƵƌ�ĨŽĐƵƐ�ŝƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ĨŽƌ�ĞǀĞƌǇ�KŬůĂŚŽŵĂ��ŝƚǇ�ƌĞƐŝĚĞŶƚ͘�� 

PROGRESS INDICATORS

PRIMARY DEPARTMENT FY21 Actual
FY22 

Estimate FY22 Target FY23 Target
Police % of person crimes cleared by arrest, prosecution

or other means
62% 54% 70% 70%

% of property crimes cleared by arrest, prosecution
or other means

23% 25% 30% 30%

% of residents who report they feel safe 57% 54% 60% 60%
% of Life Threatening calls (Priority 1) responded to
within 9 minutes 30 seconds from the time a 911
call is answered until officer arrival

71% 68% 80% 80%

Fire % of emergency incidents responded to within 7
minutes 

64% 71% 70% 70%

EMSA % of EMSA/Police Call Taker incidents dispatched in
2 minutes

74% 87% 70% 70%

Planning % of residents who are satisfied with the overall
quality of their neighborhood

71% 71% 65% 65%

Development Services % of property maintenance and code violations
resolved voluntarily

72% 84% 75% 75%



�-ϭϰ 

/ÄãÙÊ�ç�ã®ÊÄ 

 

 

�ŽŶƟŶƵĞ�ƚŽ�ƉƵƌƐƵĞ�ƐŽĐŝĂů�ĂŶĚ�ĐƌŝŵŝŶĂů�ũƵƐƟĐĞ�ŝŶŝƟĂƟǀĞƐ 
�ůů�ƉĞŽƉůĞ�ĚĞƐĞƌǀĞ�ƚŽ�ďĞ�ƚƌĞĂƚĞĚ�ǁŝƚŚ�ĚŝŐŶŝƚǇ͕�ĨĂŝƌŶĞƐƐ͕�ĂŶĚ�ƌĞƐƉĞĐƚ͘��WƵƌƐƵŝƚ�ŽĨ�ƚŚĞƐĞ�ǀĂůƵĞƐ�
ƉƌŽǀŝĚĞƐ� ƵŶŝƚǇ� ǁŝƚŚŝŶ� ŽƵƌ� ĐŽŵŵƵŶŝƚǇ� ƚŽ� ŵŽǀĞ� ŽƵƌ� �ŝƚǇ� ĨŽƌǁĂƌĚ� ĂŶĚ� ƉůĂĐĞ� ƵƐ� Ăƚ� ƚŚĞ�
ĨŽƌĞĨƌŽŶƚ� ŽĨ� ĐŽŵŵƵŶŝƟĞƐ� ǁŚŝĐŚ� ƐĞĞŬ� ƚŚĞ� ďĞƩĞƌŵĞŶƚ� ŽĨ� Ăůů� ƉĞŽƉůĞ͘� � tĞ� ǁŝůů� ĞŶƐƵƌĞ�

ĞƋƵŝƚĂďůĞ� ũƵƐƟĐĞ� ƚŚƌŽƵŐŚ� ĐŽŶƟŶƵĞĚ� ĐƌŝŵŝŶĂů� ũƵƐƟĐĞ� ƐǇƐƚĞŵ� ƌĞĨŽƌŵ� ĂŶĚ� ŝŶĐƌĞĂƐĞĚ� ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�
ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐ͘�tĞ�ǁŝůů�ƐƵƉƉŽƌƚ�ŽƵƌ�ƉĂƌƚŶĞƌƐ�ĂŶĚ�ƉƌŽŵŽƚĞ�ĂĐĐĞƐƐ�ƚŽ�ƐŽĐŝĂů�ƐĞƌǀŝĐĞƐ�
ƚŚĂƚ�ĨĂĐŝůŝƚĂƚĞ�Ă�ďĞƩĞƌ�ĨƵƚƵƌĞ�ĨŽƌ�ƚŚŽƐĞ�ŝŶ�ŶĞĞĚ͘� 
 

hƉŚŽůĚ�ŚŝŐŚ�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�Ăůů�ĐŝƚǇ�ƐĞƌǀŝĐĞƐ� 
�ŝƚǇ� ƐĞƌǀŝĐĞƐ� ŚĂǀĞ� Ă� ĚŝƌĞĐƚ� ĂŶĚ� ŝŵŵĞĚŝĂƚĞ� ŝŵƉĂĐƚ� ŽŶ� ƌĞƐŝĚĞŶƚƐ� ĂŶĚ� ĂƌĞ� ĞƐƐĞŶƟĂů� ƚŽ� ƚŚĞ�
ƋƵĂůŝƚǇ�ŽĨ� ůŝĨĞ� ŝŶ�ŽƵƌ��ŝƚǇ͘�dŚĞ� ŝŶƚĞƌĂĐƟŽŶƐ�ƌĞƐŝĚĞŶƚƐ�ŚĂǀĞ�ǁŝƚŚ��ŝƚǇ�ĞŵƉůŽǇĞĞƐ�ŝŶŇƵĞŶĐĞƐ�
ŽƉŝŶŝŽŶƐ�ŽĨ��ŝƚǇ�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ƚŚĞ�ǀĂůƵĞ�ƚŚĞǇ�ƌĞĐĞŝǀĞ� ĨŽƌ� ƚŚĞ�ƚĂǆĞƐ�ĂŶĚ� ĨĞĞƐ�ƚŚĞǇ�ƉĂǇ͘��
DĂŝŶƚĂŝŶŝŶŐ� ŚŝŐŚ� ƐƚĂŶĚĂƌĚƐ� ĨŽƌ� �ŝƚǇ� ƐĞƌǀŝĐĞƐ� ŝƐ� ĞƐƐĞŶƟĂů� ƚŽ� ŵĂŝŶƚĂŝŶŝŶŐ� ƚŚĞ� ƉŽƐŝƟǀĞ�

ƌĞƉƵƚĂƟŽŶ� KŬůĂŚŽŵĂ� �ŝƚǇ� ŚĂƐ� ĂŶĚ� ŚĞůƉƐ�ŵĂŬĞ� KŬůĂŚŽŵĂ� �ŝƚǇ� ĂŶ� ĂƩƌĂĐƟǀĞ� ƉůĂĐĞ� ĨŽƌ� ďƵƐŝŶĞƐƐĞƐ� ƚŽ�
ůŽĐĂƚĞ͘� tŝƚŚ� Ă� ĐŽŵŵŝƚŵĞŶƚ� ƚŽ� ƉƌŽǀŝĚŝŶŐ� ƋƵĂůŝƚǇ� ĐƵƐƚŽŵĞƌ� ƐĞƌǀŝĐĞ͕� ǁĞ� ǁŝůů� ĐŽŶƟŶƵĞ� ƚŽ� ĨŽůůŽǁ� ďĞƐƚ�
ƉƌĂĐƟĐĞƐ�ŝŶ�ĂĐŚŝĞǀŝŶŐ�ĂŶĚ�ĞǆĐĞĞĚŝŶŐ�ĞǆƉĞĐƚĂƟŽŶƐ�ĨŽƌ�ĞīĞĐƟǀĞ�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ͘ 

PROGRESS INDICATORS

PRIMARY DEPARTMENT FY21 Actual
FY22 

Estimate FY22 Target FY23 Target
% of residents who report they feel safe 57% 54% 60% 60%
% of officers who have received procedural justice 
training

100% 100% 100% 100%

% change in the number of people incarcerated for 
municipal charges

-75% -60% -15% -15%

# of prisoner days utilized by Oklahoma City at the 
Oklahoma County Jail

2,616 3,054 5,000 5,000

# of people who are homeless in Oklahoma City 
according to the Point-In-Time Count

1,573 1,573 1,200 1,200

# of federally assisted affordable rental  housing 
units

9,690 10,241 9,022 9,022

Planning

Police

PROGRESS INDICATORS

PRIMARY DEPARTMENT FY21 Actual
FY22 

Estimate FY22 Target FY23 Target
% of residents satisfied with the quality of City 
Services

67% 69% 75% 75%

% of service requests received through the Action 
Center acted upon within 10 working days 96% 93% 96% 96%

% of wastewater overflow/backup calls responded 
to within one hour

91% 93% 95% 95%

% of water emergencies (main/service line breaks) 
responded to within one hour

84% 93% 95% 95%

% of scheduled solid waste routes collected by 5:00 
pm

93% 90% 95% 95%

Public Works % of arterial pothole repairs within 3 calendar days 
of work order issued

N/A 52% 80% 80%

Utilities

City Manager's Office



/ÄãÙÊ�ç�ã®ÊÄ 

�-ϭϱ 

 

 

�ŶŚĂŶĐĞ�ƌĞĐƌĞĂƟŽŶ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ǁĞůůŶĞƐƐ 
WƌŽǀŝĚŝŶŐ� ƋƵĂůŝƚǇ� ƌĞĐƌĞĂƟŽŶĂů� ŽƉƉŽƌƚƵŶŝƟĞƐ͕� ĐŽŵŵƵŶŝĐĂƟŶŐ� ŵŽƌĞ� ĞīĞĐƟǀĞůǇ� ǁŝƚŚ� ƚŚĞ�
ƉƵďůŝĐ�ĂďŽƵƚ�ƚŚĞ�ŽƉƟŽŶƐ�ĂǀĂŝůĂďůĞ�ĂŶĚ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ŽƵƌ�ƉĂƌƚŶĞƌƐ�ƚŽ�ƉƌŽŵŽƚĞ�ŚĞĂůƚŚǇ�ůŝǀŝŶŐ�
ĂƌĞ� ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�ƚŚĞ�ǁĞůůďĞŝŶŐ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘� �dŽ�ƉƌŽǀŝĚĞ�ĐŽŶǀĞŶŝĞŶƚ�ĂŶĚ�ĂƩƌĂĐƟǀĞ�

ŽƉƟŽŶƐ� ĨŽƌ� ƌĞƐŝĚĞŶƚƐ͕� ŽƵƌ�ƉĂƌŬƐ� ĂŶĚ� ƌĞĐƌĞĂƟŽŶ� ĨĂĐŝůŝƟĞƐ�ǁŝůů� ďĞ�ǁĞůů�ŵĂŝŶƚĂŝŶĞĚ� ĂŶĚ�ƉƌŽǀŝĚĞ� Ă�ǁŝĚĞ�
ǀĂƌŝĞƚǇ�ŽĨ�ƌĞĐƌĞĂƟŽŶĂů�ŽīĞƌŝŶŐƐ�ƚŚĂƚ�ĂƉƉĞĂů�ƚŽ�Ăůů�ŽĨ�ŽƵƌ�ƌĞƐŝĚĞŶƚƐ͘ 
 

 
�ĞǀĞůŽƉ�Ă�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƐǇƐƚĞŵ�ƚŚĂƚ�ǁŽƌŬƐ�ĨŽƌ�Ăůů�ƌĞƐŝĚĞŶƚƐ 
��ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƐǇƐƚĞŵ�ƚŚĂƚ�ŐĞƚƐ�ƉĞŽƉůĞ�ǁŚĞƌĞ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ŐŽ� ŝŶ�Ă�ƟŵĞůǇ�ŵĂŶŶĞƌ�ĂŶĚ�
ĂĐĐŽŵŵŽĚĂƚĞƐ�ǀĂƌŝŽƵƐ�ŵĞĂŶƐ�ŽĨ�ŵŽďŝůŝƚǇ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĐŽŶŶĞĐƚ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ͘��
/ŵƉƌŽǀŝŶŐ�ƚŚĞ�ĐŽŶĚŝƟŽŶ�ŽĨ�ƐƚƌĞĞƚƐ�ŝƐ�ƚŚĞ�ƚŽƉ�ƉƌŝŽƌŝƚǇ�ŽĨ�ŽƵƌ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�
ƌĞĐĞŝǀĞ�ƐŝŐŶŝĮĐĂŶƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌƐ͘��tĞ�ĂƌĞ�ŵĂŬŝŶŐ�ƐƚƌŝĚĞƐ�ƚŽ�ďĞĐŽŵĞ�ŵŽƌĞ�

ƉĞĚĞƐƚƌŝĂŶ�ĂŶĚ�ĐǇĐůŝƐƚ� ĨƌŝĞŶĚůǇ� ƚŚƌŽƵŐŚ�ďĞƩĞƌ�ƉůĂŶŶŝŶŐ͕�ĚĞƐŝŐŶ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ� ĐŽŵƉůĞƚĞ� ƐƚƌĞĞƚƐ͕�
ƐŝĚĞǁĂůŬƐ͕� ĂŶĚ� ƚƌĂŝůƐ͘� � dŚĞƌĞ� ŝƐ� ĂůƐŽ� Ă� ŐƌŽǁŝŶŐ� ŝŶƚĞƌĞƐƚ� ŝŶ� ŝŵƉƌŽǀŝŶŐ� ƉƵďůŝĐ� ƚƌĂŶƐƉŽƌƚĂƟŽŶ� ǁŝƚŚŝŶ�
KŬůĂŚŽŵĂ� �ŝƚǇ� ĂŶĚ� ƚŚĞ� ĐĞŶƚƌĂů� KŬůĂŚŽŵĂ� ƌĞŐŝŽŶ͘� � ZĞŐŝŽŶĂů� ƐŽůƵƟŽŶƐ� ĂŶĚ� ĨƵŶĚŝŶŐ� ĨŽƌ� ƉƵďůŝĐ�
ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĂƌĞ�Ă�ƉƌĞƌĞƋƵŝƐŝƚĞ�ƚŽ�ĞīĞĐƟǀĞůǇ�ƐĞƌǀĞ�ƚŚĞ�ƌĞŐŝŽŶ�ĂŶĚ�ŵĂǆŝŵŝǌĞ�ƚŚĞ�ĞīĞĐƟǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�
ƐǇƐƚĞŵ͘���ƩĞŶƟŽŶ�ƚŽ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚƐ�ŝŶ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ͕�ƐƵĐŚ�ĂƐ�ĂƵƚŽŶŽŵŽƵƐ�ǀĞŚŝĐůĞƐ͕�ŝƐ�ŶĞĞĚĞĚ�ƚŽ�
ĞŶƐƵƌĞ�KŬůĂŚŽŵĂ��ŝƚǇ�ŝƐ�ƌĞĂĚǇ�ƚŽ�ďĞŶĞĮƚ�ĨƌŽŵ�ƚŚĞ�ĐŽŵŝŶŐ�ĐŚĂŶŐĞƐ͘ 
 

 

PROGRESS INDICATORS

PRIMARY DEPARTMENT FY21 Actual
FY22 

Estimate FY22 Target FY23 Target
% of residents that report regular leisure time 
physical activity

66% 68% 70% 70%

% of residents within ½ mile of a recreation facility, 
trail or park

71% 70% 71% 71%

% of residents satisfied with maintenance of City 
parks

71% 71% 75% 75%

% of residents visiting a park and/or participating in 
a park program

73% 73% 80% 80%

Parks and Recreation

PROGRESS INDICATORS

PRIMARY DEPARTMENT FY21 Actual
FY22 

Estimate FY22 Target FY23 Target
Public Works % of residents satisfied with the condition of major 

City streets
28% 24% 40% 40%

# of miles of sidewalks constructed 109 83 79 82
Parks and Recreation / 
MAPS Office

# of miles of trails constructed 29 40 39 46

# of bus passengers per service hour 9.03 10.02 12.57 12.58
# of EMBARK bus service hours 204,489.00 211,702.00 208,081.00 221,875.00
Average EMBARK frequency (minutes) during peak 
hours

34.62 33.39 30.00 30.00

Planning Average commute time (minutes) in Oklahoma 
City 21.40 21.80 20.80 20.80

Public Transportation and 
Parking



�-ϭϲ 

/ÄãÙÊ�ç�ã®ÊÄ 

 

 

DĂŝŶƚĂŝŶ�ƐƚƌŽŶŐ�ĮŶĂŶĐŝĂů�ŵĂŶĂŐĞŵĞŶƚ 
WƌƵĚĞŶƚ�ĮŶĂŶĐŝĂů�ůĞĂĚĞƌƐŚŝƉ�ǁŝůů�ĂůůŽǁ�ƵƐ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ŵĞĞƚ�ƌĞƐŝĚĞŶƚ�ŶĞĞĚƐ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�
ƌĞƐŝĚĞŶƚ�ĐŽŶĮĚĞŶĐĞ�ĂƐ�ǁĞ�ƵƉŚŽůĚ�ŽƵƌ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŵĂŶĂŐĞ�ĐŽƐƚ�ŐƌŽǁƚŚ�ǁŝƚŚŝŶ�ĂǀĂŝůĂďůĞ�
ƌĞǀĞŶƵĞƐ͘���ǆƉĂŶĚŝŶŐ�ƚŚĞ�ƌĞǀĞŶƵĞ�ďĂƐĞ�ƚŚƌŽƵŐŚ�ŐƌĞĂƚĞƌ�ĚŝǀĞƌƐŝĮĐĂƟŽŶ�ŽĨ�ƌĞǀĞŶƵĞ�ƐŽƵƌĐĞƐ�

ǁŝůů� ŚĞůƉ� ƚŚĞ� �ŝƚǇ� ŵĞĞƚ� ƚŚĞ� ŶĞĞĚƐ� ŽĨ� ŽƵƌ� ƌĞƐŝĚĞŶƚƐ� ĂƐ� ƚŚĞ� �ŝƚǇ� ŐƌŽǁƐ͘� � tĞ� ĞǆƉĞĐƚ� ƐŽƵŶĚ� ĮŶĂŶĐŝĂů�
ůĞĂĚĞƌƐŚŝƉ�ĨƌŽŵ�ĞůĞĐƚĞĚ͕�ĂƉƉŽŝŶƚĞĚ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů��ŝƚǇ�ƐƚĂī͘�� 

�ŶĐŽƵƌĂŐĞ�Ă�ƌŽďƵƐƚ�ůŽĐĂů�ĞĐŽŶŽŵǇ 
�� ƐƚƌŽŶŐ� ĞĐŽŶŽŵǇ� ƚŚĂƚ� ƐƵƉƉŽƌƚƐ� ũŽď� ĐƌĞĂƟŽŶ� ĂŶĚ� ŝŵƉƌŽǀĞƐ� ƚŚĞ� ůŽĐĂů� ƚĂǆ� ďĂƐĞ� ŝƐ�
ĨƵŶĚĂŵĞŶƚĂů�ƚŽ�ŽƵƌ�ŐƌŽǁƚŚ͘��dŽ�ŵĂŬĞ�KŬůĂŚŽŵĂ��ŝƚǇ�ĂŶ�ĂƩƌĂĐƟǀĞ�ŽƉƟŽŶ�ĨŽƌ�ĐƵƌƌĞŶƚ�ĂŶĚ�
ĨƵƚƵƌĞ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ͕�ǁĞ�ǁŝůů�ĞŶĐŽƵƌĂŐĞ�Ă�ŚŝŐŚ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ĨŽƌ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�
ƉƌŽŵŽƚĞ�Ă�ƉƌŽ-ďƵƐŝŶĞƐƐ�ĞŶǀŝƌŽŶŵĞŶƚ� ƚŚĂƚ�ŵĂŬĞƐ� ŝƚ� ĐůĞĂƌ�ǁĞ�ǀĂůƵĞ� ƚŚĞ� ĐŽŶƚƌŝďƵƟŽŶ�ŽĨ� Ă�

ƐƚƌŽŶŐ�ďƵƐŝŶĞƐƐ�ĐŽŵŵƵŶŝƚǇ͘� �tĞ�ƌĞĐŽŐŶŝǌĞ� ƚŚĞ�ŶĞĞĚ�ƚŽ� ĨŽƐƚĞƌ� ŝŶŶŽǀĂƟŽŶ�ĂŶĚ�ĞŵďƌĂĐĞ�ƚĞĐŚŶŽůŽŐŝĐĂů�
ĂĚǀĂŶĐĞƐ�ƚŽ�ŵŽǀĞ�ŽƵƌ��ŝƚǇ�ĨŽƌǁĂƌĚ͘�� 

PROGRESS INDICATORS

PRIMARY DEPARTMENT FY21 Actual
FY22 

Estimate FY22 Target FY23 Target
Bond Rating AAA/Aaa AAA/Aaa AAA/Aaa AAA/Aaa
% of General Fund budget maintained in 
unbudgeted reserve

23.79% 22.04% 20.00% 20.00%

% of General Fund revenue from Sales and Use tax 69% 71% 65% 65%

Finance

PROGRESS INDICATORS

PRIMARY DEPARTMENT FY21 Actual
FY22 

Estimate FY22 Target FY23 Target
Finance # of people employed 680,327 683,632 664,800 680,400

Average weekly earnings 910 929 937 957
Airports # of enplanements at Will Rogers World Airport 1,170,401 1,899,283 1,200,000 1,224,000

Location of Performance Measures in Performance Supplemental that Influence Council Priorities

Safe and Thriving 
Neighborhoods

Social and Criminal 
Justice

High Standards for City 
Services

Recreation and 
Community Wellness

Transportation System
Strong Financial 

Management
Robust Local Economy

Airports G-3 to G-10

City Manager G-16 to G-23 G-16 to G-23 G-16 to G-23 G-16 to G-23 G-16 to G-23 G-16 to G-23 G-16 to G-23

Development Services G-24 to G-30

Finance G-31 to G-37 G-31 to G-37

Fire G-38 to G-44

Parks G-77 to G-86

Planning G-87 to G-95 G-87 to G-95 G-87 to G-95

Police G-96 to G-103 G-96 to G-103

Public Transporation & 
Parking

G-104 to G-111

Public Works G-112 to G-120 G-112 to G-120

Utilities G-121 to G-128



>���®Ä¦�¥ÊÙ�Z�Ýç½ãÝ��Ä��ã«���ç�¦�ã�WÙÊ��ÝÝ 

�-ϭϳ 

/ÄãÙÊ�ç�ã®ÊÄ 

 

 

>ĞĂĚŝŶŐ� ĨŽƌ� ZĞƐƵůƚƐ� ;>&ZͿ� ŝƐ� ƚŚĞ� ͞ǁĂǇ� ǁĞ� ĚŽ� ďƵƐŝŶĞƐƐ͘͟� � tŚĂƚ� ƚŚŝƐ� ŵĞĂŶƐ� ŝƐ� ƚŚĂƚ� ƚŚĞ� �ŝƚǇ� ƵƐĞƐ� Ă�
ƉĞƌĨŽƌŵĂŶĐĞ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ�ĨŽƌ�Ăůů��ŝƚǇ�ĚĞƉĂƌƚŵĞŶƚƐ�ůŝŶŬŝŶŐ�ĚĞƉĂƌƚŵĞŶƚ�ŽƉĞƌĂƟŽŶƐ�ƚŽ�Ă�ƐƚƌĂƚĞŐŝĐ�
ďƵƐŝŶĞƐƐ�ƉůĂŶ͘� � dŚĞ� ƐƚƌĂƚĞŐŝĐ�ďƵƐŝŶĞƐƐ�ƉůĂŶ� ŝƐ� ŽƌŐĂŶŝǌĞĚ� ŝŶƚŽ�ƉƌŽŐƌĂŵƐ�ǁŝƚŚ�ĞĂĐŚ�ƉƌŽŐƌĂŵ�ŚĂǀŝŶŐ�ĂŶ�
ĞƐƚĂďůŝƐŚĞĚ�ďƵĚŐĞƚ�ĂŶĚ�ĨĂŵŝůǇ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ŵĞĂƐƵƌĞƐ͘��dŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŵĞĂƐƵƌĞƐ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ƐĞƚ�
ĚĞƉĂƌƚŵĞŶƚ� ŐŽĂůƐ� ĂŶĚ� ŵĞĂƐƵƌĞ� ƉƌŽŐƌĞƐƐ� ŝŶ� ĂĐŚŝĞǀŝŶŐ� ƚŚŽƐĞ� ŐŽĂůƐ� ƵƐŝŶŐ� ƚŚĞ� ƌĞƐŽƵƌĐĞƐ� ĂůůŽĐĂƚĞĚ� ƚŽ�
ƉƌŽŐƌĂŵƐ͘��dŚĞ�ĞŶƟƌĞ�ƉƌŽĐĞƐƐ�ŝƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ďĞŶĞĮƚ�ƌĞĐĞŝǀĞĚ�ďǇ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�;ƌĞƐŝĚĞŶƚƐͿ͘��>ĞĂĚŝŶŐ�
ĨŽƌ�ZĞƐƵůƚƐ�ƉƌŽǀŝĚĞƐ�ďĞƩĞƌ�ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ĚĞĐŝƐŝŽŶ�ŵĂŬĞƌƐ͕�ǁŚŝĐŚ�ŝŶ�ƚƵƌŶ�ŚĞůƉƐ�ƚŚĞŵ�ĚĞƚĞƌŵŝŶĞ�ŚŽǁ�ƚŽ�
ĂůůŽĐĂƚĞ�ƌĞƐŽƵƌĐĞƐ͘� 
 
dŚĞ�>ĞĂĚŝŶŐ�ĨŽƌ�ZĞƐƵůƚƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ�ŝŶĐůƵĚĞƐ�ƉůĂŶŶŝŶŐ͕�ĞŵƉůŽǇĞĞ�ƉĞƌĨŽƌŵĂŶĐĞ͕�
ďƵĚŐĞƟŶŐ͕� ĚĂƚĂ� ĐŽůůĞĐƟŶŐ͕� ƌĞƉŽƌƟŶŐ͕� ĞǀĂůƵĂƟŶŐ͕� ĂŶĚ� ĚĞĐŝƐŝŽŶ-ŵĂŬŝŶŐ͘� � dŚĞ� ^ƚƌĂƚĞŐŝĐ� �ƵƐŝŶĞƐƐ� WůĂŶ�
ĐŽŶƚĂŝŶƐ� ƚŚĞ� ŝŶĨŽƌŵĂƟŽŶ� ŶĞĞĚĞĚ� ƚŽ� ƉĞƌĨŽƌŵ� ƚŚĞƐĞ� ĨƵŶĐƟŽŶƐ� ĂŶĚ� ƉƌŽǀŝĚĞƐ� Ă� ĐŽŶĐŝƐĞ� ŽǀĞƌǀŝĞǁ� ŽĨ�
ĚĞƉĂƌƚŵĞŶƚĂů�ŽƉĞƌĂƟŽŶƐ͘��dŚĞ�ŐƌĂƉŚ�ďĞůŽǁ�ŝůůƵƐƚƌĂƚĞƐ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽĐĞƐƐ͘���Ɛ�ƚŚĞ�
ĂƌƌŽǁƐ�ŝŶĚŝĐĂƚĞ͕�ĞĂĐŚ�ƐƚĞƉ�ŝƐ�ĐƌŝƟĐĂů�ĂŶĚ�ŇŽǁƐ�ŝŶƚŽ�ƚŚĞ�ŶĞǆƚ͕�ǁŚŝĐŚ�ĐƌĞĂƚĞƐ�Ă�ĐŽŶƟŶƵŽƵƐ�ĐǇĐůĞ͘ 
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W½�ÄÄ®Ä¦�¥ÊÙ�Z�Ýç½ãÝ͗ 
&ŽĐƵƐĞƐ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ŽŶ�ůŽŶŐ-ƚĞƌŵ�;Ϯ-ϱ�ǇĞĂƌƐͿ�ƐƚƌĂƚĞŐŝĐ�ŐŽĂůƐ�ĂŶĚ�ŽƉĞƌĂƟŽŶĂů�ƌĞƐƵůƚƐ�ďǇ�ďƵŝůĚŝŶŐ�Ă�
^ƚƌĂƚĞŐŝĐ��ƵƐŝŶĞƐƐ�WůĂŶ͘���ĞƉĂƌƚŵĞŶƚ�ďƵƐŝŶĞƐƐ�ƉůĂŶƐ�ĂƌĞ�ƐƵŵŵĂƌŝǌĞĚ�ŝŶ�ĞĂĐŚ�ĚĞƉĂƌƚŵĞŶƚ�ƐĞĐƟŽŶ�ŽĨ�ƚŚĞ�
ďƵĚŐĞƚ�ďŽŽŬ�ĂŶĚ�ĂƌĞ�ĂǀĂŝůĂďůĞ�Ăƚ�ǁǁǁ͘ŽŬĐ͘ŐŽǀͬĚĞƉĂƌƚŵĞŶƚƐͬĮŶĂŶĐĞͬĮŶĂŶĐŝĂů-ĂŶĚ-ďƵĚŐĞƚ-ƌĞƉŽƌƚƐ͘ 
 
 d«��ÝãÙ�ã�¦®��ÖÊÙã®ÊÄ�Ê¥�ã«��Ö½�Ä͗ 

�ĞŐŝŶƐ�ǁŝƚŚ� ĂŶ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ƚŚĞ� ĨƵƚƵƌĞ�ǁŚĞƌĞ� ĚĞƉĂƌƚŵĞŶƚƐ� ŝĚĞŶƟĨǇ� ƚŚĞ� ďŝŐŐĞƐƚ� ĐŚĂůůĞŶŐĞƐ�
ŝŵƉĂĐƟŶŐ� ƚŚĞŵ� ĂŶĚ� ƚŚĞŝƌ� ĐƵƐƚŽŵĞƌƐ� ŽǀĞƌ� ƚŚĞ� ŶĞǆƚ� Ϯ-ϱ� ǇĞĂƌƐ͘� � dŚĞƐĞ� ĐŚĂůůĞŶŐĞƐ� ĂƌĞ� ƚŚĞŶ�
ƌĞĮŶĞĚ�ŝŶƚŽ�/ƐƐƵĞ�^ƚĂƚĞŵĞŶƚƐ�ǁŚŝĐŚ�ŚĞůƉ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ĐůĞĂƌůǇ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŚĂƚ�ƚŚĞ�ƚƌĞŶĚ�
ŝƐ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ĨĂĐŝŶŐ�ĂŶĚ�ƚŚĞ�ĐŽŶƐĞƋƵĞŶĐĞƐ�ŽĨ�ƚŚĞ�ƚƌĞŶĚ�ŝĨ�ŶŽƚ�ĂĚĚƌĞƐƐĞĚ͘��KŶĐĞ�ƚŚĞ�/ƐƐƵĞ�ŝƐ�
ĐůĞĂƌůǇ�ƐƚĂƚĞĚ͕�ĚĞƉĂƌƚŵĞŶƚƐ�ĚĞǀĞůŽƉ�^ƚƌĂƚĞŐŝĐ�ZĞƐƵůƚƐ�ǁŚŝĐŚ�ĂƌĞ�ƚǇƉŝĐĂůůǇ�ƐƚƌĞƚĐŚ�ŐŽĂůƐ�ƚŚĂƚ͕� ŝĨ�
ĂĐŚŝĞǀĞĚ͕� ǁŝůů� ĚĞŵŽŶƐƚƌĂƚĞ� ƚŚĞ� ĚĞƉĂƌƚŵĞŶƚ͛Ɛ� ĂďŝůŝƚǇ� ƚŽ� ƌĞƐƉŽŶĚ� ƚŽ� ƚŚĞ� ĐŚĂůůĞŶŐĞƐ� ƚŚĞǇ�
ŝĚĞŶƟĮĞĚ� ĂƐ� /ƐƐƵĞ� ^ƚĂƚĞŵĞŶƚƐ͘� ^ƚƌĂƚĞŐŝĐ� ZĞƐƵůƚƐ� ĂƌĞ� ƐƉĞĐŝĮĐ͕�ŵĞĂƐƵƌĂďůĞ͕� ĂŶĚ� ĚĞƐĐƌŝďĞ�ǁŚĂƚ�
ƚŚĞ�ĐƵƐƚŽŵĞƌ�ǁŝůů�ĞǆƉĞƌŝĞŶĐĞ͘ 

 
 d«��ÊÖ�Ù�ã®ÊÄ�½�ÖÊÙã®ÊÄ�Ê¥�ã«��Ö½�Ä͗ 

KƌŐĂŶŝǌĞƐ� ƚŚĞ� ƐĞƌǀŝĐĞƐ� ĞĂĐŚ� ĚĞƉĂƌƚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� ĂƌŽƵŶĚ� ƌĞƐƵůƚƐ� ĨŽƌ� ĐƵƐƚŽŵĞƌƐ͘� � ^ŝŵŝůĂƌ�
ƐĞƌǀŝĐĞƐ� ĂƌĞ� ŐƌŽƵƉĞĚ� ŝŶƚŽ� ƉƌŽŐƌĂŵƐ� ĂŶĚ� ĞĂĐŚ� ƉƌŽŐƌĂŵ� ŚĂƐ� Ă� ͞&ĂŵŝůǇ� ŽĨ�DĞĂƐƵƌĞƐ͘͟� � ^ŝŵŝůĂƌ�
ƉƌŽŐƌĂŵƐ�ĂƌĞ�ŽƌŐĂŶŝǌĞĚ�ŝŶƚŽ�ůŝŶĞƐ�ŽĨ�ďƵƐŝŶĞƐƐ͘��dŚŝƐ�ŽƌŐĂŶŝǌĂƟŽŶ�ƐĞƌǀĞƐ�ĂƐ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ĨŽƌ�ƚŚĞ�
�ŝƚǇ͛Ɛ�WĞƌĨŽƌŵĂŶĐĞ��ĂƐĞĚ�WƌŽŐƌĂŵ��ƵĚŐĞƚ͘��ůů�ƉƌŽŐƌĂŵƐ�ĞŶŐĂŐĞĚ� ŝŶ�ĚĞůŝǀĞƌŝŶŐ�ĂŶĚ� ƌĞƉŽƌƟŶŐ�
ƉĞƌĨŽƌŵĂŶĐĞ�ĂƌĞ�ƐƚƌƵĐƚƵƌĂůůǇ�ĂůŝŐŶĞĚ�ƚŽ�^ƚƌĂƚĞŐŝĐ��ƵƐŝŶĞƐƐ�WůĂŶƐ͘ 

 
�ÃÖ½Êù���ͬ��ÊÄãÙ��ãÊÙ�W�Ù¥ÊÙÃ�Ä���D�Ä�¦�Ã�Äã͗ 
>ŝŶŬƐ� ƚŚĞ� ŽƌŐĂŶŝǌĂƟŽŶ͛Ɛ� ŐŽĂůƐ� ĂŶĚ� ƉĞƌĨŽƌŵĂŶĐĞ� ŵĞĂƐƵƌĞƐ� ƚŽ� ĞǆĞĐƵƟǀĞ͕� ĞŵƉůŽǇĞĞ͕� ĂŶĚ� ĐŽŶƚƌĂĐƚŽƌ�
ƉĞƌĨŽƌŵĂŶĐĞ� ƉůĂŶƐ� ƐŽ� ƚŚĂƚ� ǁŽƌŬ� ƵŶŝƚ� ĞīŽƌƚƐ� ĐĂŶ� ďĞ� ĂůŝŐŶĞĚ� ƚŽ� ƚŚĞ� ŽƌŐĂŶŝǌĂƟŽŶ͛Ɛ� ƐƚƌĂƚĞŐŝĐ� ĂŶĚ�
ŽƉĞƌĂƟŽŶĂů�ƌĞƐƵůƚƐ͘ 
 
�ç�¦�ã®Ä¦�¥ÊÙ�Z�Ýç½ãÝ͗ 
^ƚƌƵĐƚƵƌĞƐ�ƚŚĞ�ďƵĚŐĞƚ�ĂƌŽƵŶĚ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ůŝŶĞƐ�ŽĨ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ƚŚĞ�ƌĞƐƵůƚƐ�ŐĞŶĞƌĂƚĞĚ�ĨŽƌ�ĐƵƐƚŽŵĞƌƐ͕�
ŝŶƚĞŐƌĂƟŶŐ�ƌĞƐƵůƚƐ�ĂŶĚ�ĐŽƐƚ�ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ŝŵƉƌŽǀĞ�ƌĞƐŽƵƌĐĞ�ĂůůŽĐĂƟŽŶ�ĚĞĐŝƐŝŽŶƐ�ďǇ�ďŽƚŚ�ĚĞƉĂƌƚŵĞŶƚƐ�
ĂŶĚ�ƉŽůŝĐǇŵĂŬĞƌƐ͘ 
 
W�Ù¥ÊÙÃ�Ä�����ã���Ê½½��ã®ÊÄ͗ 
WƌŽǀŝĚĞƐ� ƚŚĞ� ŵĞĂŶƐ� ďǇ� ǁŚŝĐŚ� KŬůĂŚŽŵĂ� �ŝƚǇ� ĐĂŶ� ĂĐĐƵƌĂƚĞůǇ� ĐĂƉƚƵƌĞ� ĂŶĚ� ƌĞǀŝĞǁ� ƉĞƌĨŽƌŵĂŶĐĞ�
ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ĂƐƐŝƐƚ�ŝŶ�ĚĞĐŝƐŝŽŶ-ŵĂŬŝŶŐ�ĂŶĚ�ĨŽĐƵƐŝŶŐ�ŽŶ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ƌĞƐƵůƚƐ͘ 
 
Z�ÖÊÙã®Ä¦�Z�Ýç½ãÝ͗ 
WƌŽǀŝĚĞƐ� ĐůĞĂƌ͕� ĐŽŶĐŝƐĞ� ƉĞƌĨŽƌŵĂŶĐĞ� ƌĞƉŽƌƚƐ� ŽŶ� ƚŚĞ� ƌĞƐƵůƚƐ� ďĞŝŶŐ� ĂĐŚŝĞǀĞĚ� ĨŽƌ� ƚŚĞ� ĐŽŵŵƵŶŝƚǇ͕�
ƉŽůŝĐǇŵĂŬĞƌƐ͕�ĂŶĚ�ĞŵƉůŽǇĞĞƐ͕�ƚŚƵƐ�ĚĞŵŽŶƐƚƌĂƟŶŐ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ĐŝƟǌĞŶƐ�ŵĂŬĞ�ŝŶ�
ƚŚĞŝƌ�ŐŽǀĞƌŶŵĞŶƚ͘ 
 
 

d«��>&Z�W�Ù¥ÊÙÃ�Ä���D�Ä�¦�Ã�Äã�^ùÝã�Ã 



/ÄãÙÊ�ç�ã®ÊÄ 

�-ϭϵ 

 

 

�ò�½ç�ã®Ä¦�Z�Ýç½ãÝ͗ 
�ŽŵƉĞůƐ� Ă� ƚŚŽƵŐŚƞƵů� ĞǆĂŵŝŶĂƟŽŶ� ŽĨ� ƉĞƌĨŽƌŵĂŶĐĞ� ĚĂƚĂ� ƚŽ� ŚŝŐŚůŝŐŚƚ� ŽƉƉŽƌƚƵŶŝƟĞƐ� ĨŽƌ� ƐĞƌǀŝĐĞ� ůĞǀĞů�
ŝŵƉƌŽǀĞŵĞŶƚƐ�ĂŶĚ�ŝŵƉƌŽǀĞĚ�ĐƵƐƚŽŵĞƌ�ĞǆƉĞƌŝĞŶĐĞƐ͘ 
 
���®Ý®ÊÄ-D�»®Ä¦�¥ÊÙ�Z�Ýç½ãÝ͗ 
�ĞƉůŽǇƐ� ƉĞƌĨŽƌŵĂŶĐĞ� ĚĂƚĂ� Ăƚ� Ăůů� ůĞǀĞůƐ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ĚĞĐŝƐŝŽŶ� ŵĂŬĞƌƐ� ;ƉŽůŝĐǇ� ůĞǀĞů͕� ĞŶƚĞƌƉƌŝƐĞ͕�
ƐƚƌĂƚĞŐŝĐ͕� ĂŶĚ� ŽƉĞƌĂƟŽŶĂůͿ� ĐĂŶ� ŵĂŬĞ� ŵŽƌĞ� ŝŶĨŽƌŵĞĚ� ĚĞĐŝƐŝŽŶƐ͕� ƌĞƐƵůƟŶŐ� ŝŶ� ŝŵƉƌŽǀĞĚ� ĐƵƐƚŽŵĞƌ�
ĞǆƉĞƌŝĞŶĐĞƐ�ĂŶĚ�ĐŽŶƟŶƵĞĚ�ĐŽŶĮĚĞŶĐĞ�ďǇ�ĐŝƟǌĞŶƐ�ŝŶ�ŐŽǀĞƌŶŵĞŶƚ͘ 
 
>���®Ä¦�¥ÊÙ�Z�Ýç½ãÝ��Ä��ã«���ç�¦�ã�WÙÊ��ÝÝ͗ 
dŚĞ� ďƵĚŐĞƚ� ĂĚĚƌĞƐƐĞƐ� ƐƚĞƉ� ƚŚƌĞĞ� ŝŶ� ƚŚĞ� >ĞĂĚŝŶŐ� ĨŽƌ� ZĞƐƵůƚƐ� ƉƌŽĐĞƐƐ͘� � �ĂĐŚ� ĚĞƉĂƌƚŵĞŶƚ� ƌĞƉŽƌƚƐ�
ƉĞƌĨŽƌŵĂŶĐĞ�ĚĂƚĂ�ĨŽƌ�Ă�ĨĂŵŝůǇ�ŽĨ�ŵĞĂƐƵƌĞƐ�ǁŚŝĐŚ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ĚĂƚĂ�ǀŽůƵŵĞ�ŽĨ�ƚŚŝƐ�
ĚŽĐƵŵĞŶƚ͘ 
 
 
<�ù�d�ÙÃÝ�®Ä�ã«��>���®Ä¦�¥ÊÙ�Z�Ýç½ãÝ�WÙÊ��ÝÝ 
 
· /ƐƐƵĞ� ^ƚĂƚĞŵĞŶƚƐ͗� ;/ƐƐƵĞƐͿ͗� � /ĚĞŶƟĨǇ� ƚŚĞ� ĐƌŝƟĐĂů� ƚƌĞŶĚƐ� ƚŚĂƚ�ǁŝůů� ŝŵƉĂĐƚ� ƚŚĞ� ĚĞƉĂƌƚŵĞŶƚ� ĂŶĚ�

ĐƵƐƚŽŵĞƌ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�Ϯ-ϱ�ǇĞĂƌƐ 
 
· ^ƚƌĂƚĞŐŝĐ� ZĞƐƵůƚƐ͗� � Ϯ-ϱ� ǇĞĂƌ� ŐŽĂůƐ� ƚŚĂƚ͕� ŝĨ� ĂĐŚŝĞǀĞĚ͕� ĚĞŵŽŶƐƚƌĂƚĞ� ŚŽǁ� ƚŚĞ� ĚĞƉĂƌƚŵĞŶƚ� ŝƐ�

ƉƌŽĂĐƟǀĞůǇ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ŝƐƐƵĞƐ 
 
· ^ƚƌĂƚĞŐǇ͗��dŚĞ�ĂĐƟŽŶƐ�Ă�ĚĞƉĂƌƚŵĞŶƚ�ƉůĂŶƐ�ƚŽ�ƚĂŬĞ�ƚŽ�ĂĐŚŝĞǀĞ�Ă�ƐƚƌĂƚĞŐŝĐ�ƌĞƐƵůƚ͘ 
 
· >ŝŶĞ�ŽĨ��ƵƐŝŶĞƐƐ͗����ĐŽůůĞĐƟŽŶ�ŽĨ�ƉƌŽŐƌĂŵƐ�ŝŶ�Ă�ĚĞƉĂƌƚŵĞŶƚ�ǁŝƚŚ�ƐŝŵŝůĂƌ�ƉƵƌƉŽƐĞƐ͘ 
 
· WƌŽŐƌĂŵ͗� � dŚĞ� ƐŵĂůůĞƐƚ� ƐĞĐƟŽŶ� ŽĨ� Ă� ĚĞƉĂƌƚŵĞŶƚ� ŽƌŐĂŶŝǌĞĚ� ĂƌŽƵŶĚ� ƐĞƌǀŝĐĞƐ� ƉƌŽǀŝĚĞĚ� ĂŶĚ�

ƌĞƐƵůƚƐ�ĐƵƐƚŽŵĞƌƐ�ƌĞĐĞŝǀĞ͘ 
 
· &ĂŵŝůǇ�ŽĨ�DĞĂƐƵƌĞƐ͗��dŚĞ�ƐĞƚ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ŵĞĂƐƵƌĞƐ�ĨŽƌ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ƉƌŽŐƌĂŵ͘����ƉƌŝŵĂƌǇ�

ĨŽĐƵƐ�ďĞŝŶŐ�ŽŶ�ƚŚĞ�ZĞƐƵůƚ�ŵĞĂƐƵƌĞƐ�;Žƌ�ŽƵƚĐŽŵĞƐͿ�ƚŚĂƚ�ĚĞŵŽŶƐƚƌĂƚĞ�ƚŚĞ�ďĞŶĞĮƚ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�
ƌĞĐĞŝǀĞƐ� ĨƌŽŵ� ƚŚĞ� ƉƌŽŐƌĂŵ͘� dŚĞ� ƌĞŵĂŝŶĚĞƌ� ŽĨ� ƚŚĞ� &ĂŵŝůǇ� ŽĨ� DĞĂƐƵƌĞƐ� ŝŶĐůƵĚĞƐ� KƵƚƉƵƚ͕�
�ĞŵĂŶĚ͕�ĂŶĚ��ĸĐŝĞŶĐǇ�ŵĞĂƐƵƌĞƐ͘� 



�-ϮϬ 

/ÄãÙÊ�ç�ã®ÊÄ 

 

 

&z�ϮϬϮϯ��ç�¦�ã���ò�½ÊÖÃ�Äã�WÙÊ��ÝÝ 

,Êó�ã«®Ý��ç�¦�ã�ó�Ý�WÙ�Ö�Ù�� 
dŚŝƐ� ďƵĚŐĞƚ� ŝƐ� ƚŚĞ� ƌĞƐƵůƚ� ŽĨ� Ă� ǇĞĂƌůŽŶŐ� ƐƚƌĂƚĞŐŝĐ� ĂŶĚ� ĮŶĂŶĐŝĂů� ƉůĂŶŶŝŶŐ� ƉƌŽĐĞƐƐ͘� /Ŷ� ĂĚĚŝƟŽŶ� ƚŽ� ƚŚĞ�
ďƵĚŐĞƚ� ŝƚƐĞůĨ͕� ƚŚŝƐ�ƉƌŽĐĞƐƐ�ŐĞŶĞƌĂƚĞƐ� Ă� ĐĂƉŝƚĂů� ŝŵƉƌŽǀĞŵĞŶƚ�ƉůĂŶ�ĂŶĚ�ďƵĚŐĞƚ� ĨŽƌ� ƚŚĞ� ƚŚƌĞĞ� ƚƌƵƐƚƐ� ĨŽƌ�
ǁŚŝĐŚ� ƚŚĞ� DĂǇŽƌ� ĂŶĚ� �ŝƚǇ� �ŽƵŶĐŝů� ƐĞƌǀĞ� ĂƐ� ƚƌƵƐƚĞĞƐ͘� dŚĞ� ƟŵĞůŝŶĞ� ŽŶ� ƚŚĞ� ŶĞǆƚ� ƉĂŐĞ� ĚĞƐĐƌŝďĞƐ� ƚŚĞ�
ƐĐŚĞĚƵůĞ�ĂŶĚ�ƚŚĞ�ŵĂũŽƌ�ĂĐƟŽŶƐ�ƚĂŬĞŶ͘ 
 
dŚĞ�ƉůĂŶŶŝŶŐ�ƉƌŽĐĞƐƐ�ďĞŐĂŶ�ǁŝƚŚ�ƚŚĞ�ƵƉĚĂƚĞ�ŽĨ�ĚĞƉĂƌƚŵĞŶƚ�ƐƚƌĂƚĞŐŝĐ�ďƵƐŝŶĞƐƐ�ƉůĂŶƐ�ƚŚĂƚ�ĨŽƌŵ�ƚŚĞ�ďĂƐĞ�
ĨŽƌ� ƉĞƌĨŽƌŵĂŶĐĞ-ďĂƐĞĚ� ďƵĚŐĞƚ� ƉůĂŶŶŝŶŐ͘� � �ƚ� ƚŚĞ� ƐĂŵĞ� ƟŵĞ͕� ƉƌĞůŝŵŝŶĂƌǇ� ƌĞǀĞŶƵĞ� ĂŶĚ� ĞǆƉĞŶĚŝƚƵƌĞ�
ĞƐƟŵĂƚĞƐ�ǁĞƌĞ�ŵĂĚĞ�ƚŽ�ŐƵŝĚĞ�ďƵĚŐĞƚ�ĚĞǀĞůŽƉŵĞŶƚ͘ 
 
��Ö�ÙãÃ�Äã�½��ç�¦�ã�^ç�Ã®ÝÝ®ÊÄÝ 
dŚĞ� ďƵĚŐĞƚ� ĚŽĐƵŵĞŶƚƐ� ǁĞƌĞ� ĚŝƐƚƌŝďƵƚĞĚ� ƚŽ� Ăůů� ĚĞƉĂƌƚŵĞŶƚƐ� ŝŶ� �ĞĐĞŵďĞƌ� ǁŝƚŚ� ŝŶƐƚƌƵĐƟŽŶƐ� ĨŽƌ�
ƉƌĞƉĂƌŝŶŐ� ƚŚĞŝƌ� ďƵĚŐĞƚƐ͘� �ĞƉĂƌƚŵĞŶƚƐ� ƐƵďŵŝƩĞĚ� ƚŚĞŝƌ� ďƵĚŐĞƚƐ� ƚŽ� ƚŚĞ� KĸĐĞ� ŽĨ� DĂŶĂŐĞŵĞŶƚ� ĂŶĚ�
�ƵĚŐĞƚ�ĂŶĚ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞƐĞ�ƐƵďŵŝƐƐŝŽŶƐ�ǁĞƌĞ�ĂŶǇ�ƌĞƋƵĞƐƚƐ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ƌĞƐŽƵƌĐĞƐ͘ 
 
�®ãù�D�Ä�¦�Ù͛Ý�Z�ò®�ó 
�ƵƌŝŶŐ� &ĞďƌƵĂƌǇ� ĂŶĚ�DĂƌĐŚ͕� ƚŚĞ�KĸĐĞ�ŽĨ�DĂŶĂŐĞŵĞŶƚ� ĂŶĚ��ƵĚŐĞƚ� ĂŶĂůǇǌĞĚ� ƚŚĞ� ƉƌŽƉŽƐĞĚ�ďƵĚŐĞƚƐ�
ƐƵďŵŝƩĞĚ�ďǇ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚƐ͘�ZĞĐŽŵŵĞŶĚĂƟŽŶƐ�ǁĞƌĞ�ĚŝƐĐƵƐƐĞĚ�ǁŝƚŚ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚƐ�ĂŶĚ�ƚŚĞ��ŝƚǇ�
DĂŶĂŐĞƌ͛Ɛ�KĸĐĞ�ŵĂĚĞ�ĚĞĐŝƐŝŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ƉƌŽƉŽƐĞĚ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ďƵĚŐĞƚƐ͘����ŌĞƌ�ƚŚĞ�ďƵĚŐĞƚ�ƌĞǀŝĞǁ�
ƉƌŽĐĞƐƐ͕� ƌĞǀĞŶƵĞ� ƉƌŽũĞĐƟŽŶƐ� ǁĞƌĞ� ƌĞǀŝƐŝƚĞĚ� ƵƐŝŶŐ� ƚŚĞ� ŶŝŶĞ� ŵŽŶƚŚƐ� ŽĨ� ĂĐƚƵĂů� ĚĂƚĂ� ƚŚĂƚ� ǁĂƐ� ƚŚĞŶ�
ĂǀĂŝůĂďůĞ͘� � �Ɛ� ƌĞǀĞŶƵĞ� ĂŶĚ� ĞǆƉĞŶĚŝƚƵƌĞ� ƉƌŽũĞĐƟŽŶƐ� ǁĞƌĞ� ĮŶĞ-ƚƵŶĞĚ͕� ĮŶĂů� ĚĞĐŝƐŝŽŶƐ� ǁĞƌĞ� ŵĂĚĞ�
ƌĞŐĂƌĚŝŶŐ�ƚŚĞ��ŝƚǇ�DĂŶĂŐĞƌ͛Ɛ�ƌĞĐŽŵŵĞŶĚĞĚ�ďƵĚŐĞƚ͘� �dŚĞ�ƌĞƐƵůƚ�ǁĂƐ�ƚŚĞ�ƐƵďŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�
ďƵĚŐĞƚ�ƚŽ�ƚŚĞ��ŝƚǇ��ŽƵŶĐŝů͘ 
 

K¥¥®���Ê¥�D�Ä�¦�Ã�Äã��Ä���ç�¦�ã�^ã�¥¥ 
 

�ŽƵŐ��ŽǁůĞƌ 
�ƵĚŐĞƚ��ŝƌĞĐƚŽƌ 
ĚŽƵŐ͘ĚŽǁůĞƌΛŽŬĐ͘ŐŽǀ 

/ĂŶ�,ƵƚĐŚĞŶƐŽŶ 
DĂŶĂŐĞŵĞŶƚ�Θ��ƵĚŐĞƚ�^ƉĞĐŝĂůŝƐƚ 

:Ğī�DŽƐŚĞƌ 
DĂŶĂŐĞŵĞŶƚ�Θ��ƵĚŐĞƚ�^ƉĞĐŝĂůŝƐƚ 

^ƚĞǀĞ��ŬŝŶƐ 
DĂŶĂŐĞŵĞŶƚ�Θ��ƵĚŐĞƚ��ŶĂůǇƐƚ 

�ĂŶŝĞů��ŽƌŐĂŶ 
^ĞŶŝŽƌ�DĂŶĂŐĞŵĞŶƚ�Θ��ƵĚŐĞƚ��ŶĂůǇƐƚ 

EŝĐŚŽůĞ�DĐ'ƌĞǁ 
DĂŶĂŐĞŵĞŶƚ�Θ��ƵĚŐĞƚ�dĞĐŚŶŝĐŝĂŶ >Žƌŝ�,ŝƌĚ 

DĂŶĂŐĞŵĞŶƚ�Θ��ƵĚŐĞƚ�^ƉĞĐŝĂůŝƐƚ 

>ĂƟƐŚĂ�:ĂĐŬƐŽŶ 
DĂŶĂŐĞŵĞŶƚ�Θ��ƵĚŐĞƚ�^ƉĞĐŝĂůŝƐƚ 

�ŚƌŝƐƟŶĂ�,ĂŶŬŝŶƐ 
DĂŶĂŐĞŵĞŶƚ�Θ��ƵĚŐĞƚ��ŶĂůǇƐƚ 

:ĞƐƐŝĐĂ�>ŽŽŶĞǇ 
DĂŶĂŐĞŵĞŶƚ�Θ��ƵĚŐĞƚ��ŶĂůǇƐƚ 



/ÄãÙÊ�ç�ã®ÊÄ 

�-Ϯϭ 

 

 

 

   �ƵĚŐĞƚ��ĂůĞŶĚĂƌ�&Žƌ�&ŝƐĐĂů�zĞĂƌ�ϮϬϮϯ 
 
 
 
 
:ƵůǇ�–EŽǀ�ϮϬϮϭ  �ĞƉĂƌƚŵĞŶƚƐ�ƵƉĚĂƚĞ�ƐƚƌĂƚĞŐŝĐ�ďƵƐŝŶĞƐƐ�ƉůĂŶƐ�ĨŽƌ�&zϮϯ�ŝŶ�ƚŚĞ�>ĞĂĚŝŶŐ�ĨŽƌ 
   ZĞƐƵůƚƐ�ƉƌŽĐĞƐƐ  ͘
 
EŽǀĞŵďĞƌ�ϮϬϮϭ� KD��ďĞŐŝŶƐ�ƉƌŽĐĞƐƐ�ŽĨ�ĞƐƟŵĂƟŶŐ�&zϮϯ�ƌĞǀĞŶƵĞƐ  ͘
 
EŽǀĞŵďĞƌ�ϮϬϮϭ� KD�� ƉƌĞƉĂƌĞƐ� ,ƵŵĂŶ� ZĞƐŽƵƌĐĞƐ� ĐŽƐƚ� ǁŽƌŬƐŚĞĞƚƐ� ĂŶĚ� ďƵĚŐĞƚ� ƉƌĞƉĂƌĂƟŽŶ�
   ƌĞƉŽƌƚƐ͘ 
 
�ĞĐĞŵďĞƌ�ϮϬϮϭ� �ŝƚǇ�DĂŶĂŐĞƌ�ĞƐƚĂďůŝƐŚĞƐ�ďƵĚŐĞƚ�ƚĂƌŐĞƚƐ  ͘
 
�ĞĐĞŵďĞƌ�ϮϬϮϭ� KD��ĐŽŶĚƵĐƚƐ�ďƵĚŐĞƚ�ƚƌĂŝŶŝŶŐ�ĐůĂƐƐĞƐ�ĂŶĚ�ĚŝƐƚƌŝďƵƚĞƐ�ŽƉĞƌĂƟŶŐ�ďƵĚŐĞƚ 
   ŝŶƐƚƌƵĐƟŽŶƐ͘ 
 
&ĞďƌƵĂƌǇ�ϮϬϮϮ�  KD��ŚŽƐƚƐ�ƚŚĞ��ŝƚǇ��ŽƵŶĐŝů��ƵĚŐĞƚ�tŽƌŬƐŚŽƉ  ͘
   dŚĞ�&ŝǀĞ�zĞĂƌ�&ŽƌĞĐĂƐƚ�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ƚŽ��ŽƵŶĐŝů͘� 
 
   �ĞƉĂƌƚŵĞŶƚƐ�ƐƵďŵŝƚ�ŽƉĞƌĂƟŶŐ�ďƵĚŐĞƚ�ĂŶĚ�ĐĂƉŝƚĂů�ƌĞƋƵĞƐƚƐ�ƚŽ�KD�͘�KD�� 
   ďĞŐŝŶƐ�ƌĞǀŝĞǁ�ŽĨ�ĚĞƉĂƌƚŵĞŶƚĂů�ďƵĚŐĞƚ�ƌĞƋƵĞƐƚƐ  ͘
 
DĂƌĐŚ�ϮϬϮϮ  �ƐƐŝƐƚĂŶƚ��ŝƚǇ�DĂŶĂŐĞƌƐ�ƌĞǀŝĞǁ�ĚĞƉĂƌƚŵĞŶƚĂů�ďƵĚŐĞƚ�ƌĞƋƵĞƐƚƐ  ͘
   KD��ĨŽƌǁĂƌĚƐ�ďƵĚŐĞƚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ƚŽ�ƚŚĞ��ŝƚǇ�DĂŶĂŐĞƌ  ͘
 
�Ɖƌŝů�ϮϬϮϮ  �ŝƚǇ�DĂŶĂŐĞƌ�ƌĞǀŝĞǁƐ�ďƵĚŐĞƚ�ƐƵďŵŝƐƐŝŽŶƐ  ͘
   KD��ƉƌĞƉĂƌĞƐ�ƉƌŽƉŽƐĞĚ�ďƵĚŐĞƚ�ĚŽĐƵŵĞŶƚ  ͘
       
DĂǇ-:ƵŶ�ϮϬϮϮ  �ŶŶƵĂů�ďƵĚŐĞƚ�ŝŶƚƌŽĚƵĐĞĚ�ŽŶ�DĂǇ�ϯ  ͘
 
   �ŝƚǇ��ŽƵŶĐŝů�ŚŽůĚƐ�ƉƵďůŝĐ�ŚĞĂƌŝŶŐƐ�ĂŶĚ�ĐŽŶƐŝĚĞƌƐ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ďƵĚŐĞƚ�ŽŶ� 
   DĂǇ�ϯ͕�DĂǇ�ϭϳ�ĂŶĚ�DĂǇ�ϯϭ  ͘
 
   �ŝƚǇ��ŽƵŶĐŝů�ĂĚŽƉƚƐ�ƚŚĞ�ďƵĚŐĞƚ�ŽŶ�:ƵŶĞ�ϳ  ͘
 
   KD��ĮůĞƐ�ĂĚŽƉƚĞĚ��ŶŶƵĂů��ƵĚŐĞƚ�ǁŝƚŚ�^ƚĂƚĞ��ƵĚŝƚŽƌ�ĂŶĚ�/ŶƐƉĞĐƚŽƌ 
   ďǇ�:ƵŶĞ�ϯϬ͘ 
 
:ƵůǇ�ϮϬϮϮ  &z�ϮϬϮϯ��ĚŽƉƚĞĚ��ŶŶƵĂů��ƵĚŐĞƚ�ďĞĐŽŵĞƐ�ĞīĞĐƟǀĞ�:ƵůǇ�ϭ  ͘
    



Kò�Ùò®�ó�Ê¥�K»½�«ÊÃ���®ãù 

�-ϮϮ 

/ÄãÙÊ�ç�ã®ÊÄ 

 

 

dŚĞ��ŝƚǇ�ŽĨ�KŬůĂŚŽŵĂ��ŝƚǇ�ŝƐ�ƚŚĞ�ĐĂƉŝƚĂů�ŽĨ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�KŬůĂŚŽŵĂ�ĂŶĚ�ŝƐ�ƚŚĞ�ƐĞĐŽŶĚ�ůĂƌŐĞƐƚ�ŵƵŶŝĐŝƉĂůŝƚǇ�
ďǇ�ůĂŶĚ�ĂƌĞĂ�ŝŶ�ƚŚĞ�ĐŽŶƚŝŐƵŽƵƐ�hŶŝƚĞĚ�^ƚĂƚĞƐ͕�ǁŝƚŚ�Ă�ƚŽƚĂů�ĂƌĞĂ�ŽĨ�ϲϮϬ͘ϰ�ƐƋƵĂƌĞ�ŵŝůĞƐ͘��dŚĞ�ĐŝƚǇ͛Ɛ�ϮϬϮϭ�
ƉŽƉƵůĂƚŝŽŶ� ǁĂƐ� ĞƐƚŝŵĂƚĞĚ� Ăƚ� ũƵƐƚ� ŽǀĞƌ� ϲϵϬ͕ϬϬϬ͕� ĂŶĚ� ƚŚĞ� ŵĞƚƌŽƉŽůŝƚĂŶ� ƐƚĂƚŝƐƚŝĐĂů� ĂƌĞĂ͛Ɛ� ;D^�Ϳ�
ƉŽƉƵůĂƚŝŽŶ�ǁĂƐ�ĞƐƚŝŵĂƚĞĚ�Ăƚ�Ă�ůŝƚƚůĞ�ŽǀĞƌ�ϭ͘ϰ�ŵŝůůŝŽŶ͘�dŚĞ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ�ƚŚĞ�D^��ŚĂƐ�ŐƌŽǁŶ�ϭϱй�ƐŝŶĐĞ�
ϮϬϭϬ͕�ĂůŵŽƐƚ�ƚǁŝĐĞ�ĂƐ�ƋƵŝĐŬůǇ�ĂƐ�ƚŚĞ�ĐŽƵŶƚƌǇ�ĂƐ�Ă�ǁŚŽůĞ͘ 

tŝƚŚ�ĂŶ�ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ�ŽĨ�Ϯ͘ϴй�ŝŶ�:ĂŶƵĂƌǇ�ϮϬϮϮ͕�ƚŚĞ�ĂƌĞĂ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ϳƚŚ�ůŽǁĞƐƚ�ũŽďůĞƐƐ�ƌĂƚĞƐ�
ŝŶ�ƚŚĞ�ŶĂƚŝŽŶ�ĂŵŽŶŐ�ůĂƌŐĞ�ŵĞƚƌŽ�ĂƌĞĂƐ͘��ƚ�ƚŚĞ�ĐůŽƐĞ�ŽĨ�ϮϬϮϭ͕�ƚŚĞ�ĐŝƚǇ�ƌĂƚĞĚ�ƐĞĐŽŶĚ�ŝŶ�ƚŚĞ�ůŽǁĞƐƚ�ĐŽƐƚ�ŽĨ�
ůŝǀŝŶŐ�ĨŽƌ�ůĂƌŐĞ�ĐŝƚŝĞƐ�ǁŝƚŚ�Ă�ƉŽƉƵůĂƚŝŽŶ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ϱϬϬ͕ϬϬϬ͘� 

KŬůĂŚŽŵĂ��ŝƚǇ�ŚĂƐ�ďĞĞŶ�Ă�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ĐĞŶƚĞƌ�ŝŶ�KŬůĂŚŽŵĂ�ƐŝŶĐĞ�ďĞĨŽƌĞ�ƐƚĂƚĞŚŽŽĚ�
ŝŶ�ϭϵϬϳ͘��ƵƌŝŶŐ�ƚŚĞ�ĨĂŵŽƵƐ�KŬůĂŚŽŵĂ�>ĂŶĚ�ZƵŶ�ŽĨ�ϭϴϴϵ͕�ƚŚĞ�ĐŝƚǇ�ǁĂƐ�ƐĞƚƚůĞĚ�ŝŶ�Ă�ƐŝŶŐůĞ�ĚĂǇ�ǁŚĞŶ�
ŶĞĂƌůǇ�ϭϬ͕ϬϬϬ�ƉŝŽŶĞĞƌƐ�ƐƚĂŬĞĚ�ŽƵƚ�ƚĞƌƌŝƚŽƌǇ�ŝŶ�ǁŚĂƚ�ŝƐ�ŶŽǁ�KŬůĂŚŽŵĂ��ŝƚǇ͘�tŝƚŚ�ƚŚĞ�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�
ƐĞƚƚůĞƌƐ�ĂŶĚ�ƚŚĞ�ůĂƌŐĞ�ŶƵŵďĞƌ�ŽĨ�EĂƚŝǀĞ��ŵĞƌŝĐĂŶ�ŶĂƚŝŽŶƐ�ŝŶ�ƚŚĞ�ĂƌĞĂ͕�ŵĂŶǇ�ŽĨ�ǁŚŽŵ�ǁĞƌĞ�
ƚƌĂŶƐƉůĂŶƚĞĚ�ĨƌŽŵ�ƚŚĞŝƌ�ŚŽŵĞƐ�ĨƵƌƚŚĞƌ�ĞĂƐƚ͕�KŬůĂŚŽŵĂ��ŝƚǇ�ŚĂƐ�ĚĞǀĞůŽƉĞĚ�Ă�ƵŶŝƋƵĞ�ĂŶĚ�ĐŽŵƉůĞǆ�
ĐƵůƚƵƌĂů�ŝĚĞŶƚŝƚǇ͘� 

/ŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ�ϭϴϵϬ͕�ƚŚĞ��ŝƚǇ�ŽĨ�KŬůĂŚŽŵĂ��ŝƚǇ�ŚĂƐ�ŚĂĚ�Ă��ŽƵŶĐŝů-DĂŶĂŐĞƌ�ĨŽƌŵ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚ�ƐŝŶĐĞ�
ϭϵϮϳ͘� /Ŷ�ϮϬϭϴ͕�ǀŽƚĞƌƐ�ĞůĞĐƚĞĚ��ĂǀŝĚ�,Žůƚ�ĂƐ� ƚŚĞŝƌ�ŶĞǆƚ�ŵĂǇŽƌ�ĂŶĚ�ƚŚĞŶ�DĂǇŽƌ�,Žůƚ�ǁĂƐ� ƌĞ-ĞůĞĐƚĞĚ� ŝŶ�
ϮϬϮϮ͘�DĂǇŽƌ� ,Žůƚ� ŚĞĂĚƐ� Ă� �ŽƵŶĐŝů� ŽĨ� ĞŝŐŚƚ�ŵĞŵďĞƌƐ͕� ĞĂĐŚ� ĞůĞĐƚĞĚ� ďǇ�ǁĂƌĚ͘� /Ŷ� ĂĚĚŝƟŽŶ� ƚŽ� ŽŶŐŽŝŶŐ�
ĞīŽƌƚƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ŝŶ�KŬůĂŚŽŵĂ��ŝƚǇ͕�ƌĞĐĞŶƚ�ŝŶŝƟĂƟǀĞƐ�ŚĂǀĞ�ĨŽĐƵƐĞĚ�Ă�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�
ƉƵďůŝĐ� ƐĂĨĞƚǇ͕� ŶĞŝŐŚďŽƌŚŽŽĚƐ͕� ĐƌŝŵŝŶĂů� ĂŶĚ� ƐŽĐŝĂů� ũƵƐƟĐĞ͕� ĮŶĂŶĐŝĂů� ŵĂŶĂŐĞŵĞŶƚ͕� ĞĐŽŶŽŵŝĐ� ŐƌŽǁƚŚ͕�
ƌĞĐƌĞĂƟŽŶĂů�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ͘� 
 



/ÄãÙÊ�ç�ã®ÊÄ 

�-Ϯϯ 

 

 

,ŝƐƚŽƌŝĐĂůůǇ͕�KŬůĂŚŽŵĂ��ŝƚǇ͛Ɛ�ĞĐŽŶŽŵŝĐ�ďĂƐĞ�ŚĂƐ�ďĞĞŶ�ĐůŽƐĞůǇ�ƚŝĞĚ�ƚŽ�ƚŚĞ�ĞŶĞƌŐǇ�ĂŶĚ�ĂŐƌŝĐƵůƚƵƌĂů�ŵĂƌͲ
ŬĞƚƐ͘��dŽĚĂǇ͕�ƚŚĞ�ĐŝƚǇ͛Ɛ�ĞĐŽŶŽŵŝĐ�ďĂƐĞ�ŝƐ�ŵŽƌĞ�ĚŝǀĞƌƐŝĨŝĞĚ�ĂŶĚ�ŝƐ�ƐĞĞŝŶŐ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ŚĞĂůƚŚ�ĂŶĚ�ƚĞĐŚͲ
ŶŽůŽŐǇ�ŝŶĚƵƐƚƌŝĞƐ͕�ǁŚŝůĞ�ƌĞŵĂŝŶŝŶŐ�Ă�ƌĞŐŝŽŶĂů�ĐĞŶƚĞƌ�ĨŽƌ�ĞĚƵĐĂƚŝŽŶ�ĂŶĚ�ŐŽǀĞƌŶŵĞŶƚ͘� �dŚĞ�ůĂƌŐĞƐƚ�ĞŵͲ
ƉůŽǇĞƌƐ�ŝŶ�ƚŚĞ�D^��ŝŶĐůƵĚĞ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�KŬůĂŚŽŵĂ͕�dŚĞ��ŝƚǇ�ŽĨ�KŬůĂŚŽŵĂ��ŝƚǇ͕�dŝŶŬĞƌ��ŝƌ�&ŽƌĐĞ��ĂƐĞ͕�
ĂŶĚ� ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�KŬůĂŚŽŵĂ͘� � �ŽŵƉĂŶŝĞƐ�ǁŝƚŚ�ŚĞĂĚƋƵĂƌƚĞƌƐ� ŝŶ�KŬůĂŚŽŵĂ��ŝƚǇ� ŝŶĐůƵĚĞ��ŵĞƌŝĐĂŶ�
&ŝĚĞůŝƚǇ͕��ĂŶĐ&ŝƌƐƚ͕��ŚĞƐĂƉĞĂŬĞ��ŶĞƌŐǇ͕��ŽŶƚŝŶĞŶƚĂů�ZĞƐŽƵƌĐĞƐ͕��ĞǀŽŶ��ŶĞƌŐǇ͕��ŽůĞƐĞ��ƌŽƐ͘��Ž͕͘�,ŽďďǇ�
>ŽďďǇ� ^ƚŽƌĞƐ͕� /Ed�'Z/^-�ĞĂĐŽŶĞƐƐ�,ŽƐƉŝƚĂů͕� /Ed�'Z/^�,ĞĂůƚŚ͕� >ŽǀĞ͛Ɛ� dƌĂǀĞů� ^ƚŽƉƐ�Θ��ŽƵŶƚƌǇ� ^ƚŽƌĞƐ͕�
K'Θ���ŶĞƌŐǇ��ŽƌƉ͕�DĞƌĐǇ�,ŽƐƉŝƚĂů͕�DŝĚ&ŝƌƐƚ��ĂŶŬ͕�WĂǇĐŽŵ͕�^ŽŶŝĐ��ŽƌƉŽƌĂƚŝŽŶ͕�ĂŶĚ�^^D�,ĞĂůƚŚ��ĂƌĞ�
ŽĨ�KŬůĂŚŽŵĂ͘�� 
  
sŝƚĂů�ĂŵŽŶŐ�ƚŚĞ��ŝƚǇ͛Ɛ�ĂƐƐĞƚƐ�ĂƌĞ�ĂŵƉůĞ�ǁĂƚĞƌ�ƐƵƉƉůŝĞƐ�ĂŶĚ�ŝƚƐ�ĐĞŶƚƌĂů�ůŽĐĂƚŝŽŶ͘��/ŶƚĞƌƐƚĂƚĞ�ŚŝŐŚǁĂǇƐ�/-
ϯϱ�EŽƌƚŚͬ^ŽƵƚŚ͕�/-ϰϬ��ĂƐƚͬtĞƐƚ�ĂŶĚ�/-ϰϰ�ĐŽŶǀĞƌŐĞ�ŝŶ�KŬůĂŚŽŵĂ��ŝƚǇ�ĂŶĚ�ƉƌŽǀŝĚĞ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ůŝŶŬƐ�
ƚŽ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ŶĂƚŝŽŶ͘� �dŚĞ�ŶĞǁ�/-ϰϬ��ƌŽƐƐƚŽǁŶ��ǆƉƌĞƐƐǁĂǇ�ƌĞůŽĐĂƚŝŽŶ͕�ǁŚŝĐŚ�ŽƉĞŶĞĚ�ŝŶ�ϮϬϭϯ͕�ĂůͲ
ůŽǁƐ� ĨĂƐƚĞƌ�ƚƌĂǀĞů�ďǇ� ŝŶĐŽƌƉŽƌĂƚŝŶŐ�ϭϬ� ůĂŶĞƐ�ŽĨ� ƚƌĂĨĨŝĐ͘� �dŚĞƐĞ�ŐƌŽƵŶĚ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ƌŽƵƚĞƐ͕�ƚŽŐĞƚŚĞƌ�
ǁŝƚŚ�tŝůů�ZŽŐĞƌƐ�tŽƌůĚ��ŝƌƉŽƌƚ͕�ŵĂŬĞ�ƚŚĞ��ŝƚǇ�Ă�ƌĞŐŝŽŶĂů�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ŚƵď͘ 

 
/Ŷ� �ĞĐĞŵďĞƌ� ϮϬϭϵ͕� ƚŚĞ� �ŝƚǇ͛Ɛ� ǀŽƚͲ
ĞƌƐ� ĂƉƉƌŽǀĞĚ� ƚŚĞ� ŶĞǁĞƐƚ� ŐĞŶĞƌĂͲ
ƚŝŽŶ� ŽĨ� � D�W^͕� KŬůĂŚŽŵĂ� �ŝƚǇ͛Ɛ�
ƚƌĂĚĞŵĂƌŬ� ĐĂƉŝƚĂů� ŝŵƉƌŽǀĞŵĞŶƚ�
ĂŶĚ�ƋƵĂůŝƚǇ�ŽĨ� ůŝĨĞ� ŝŶǀĞƐƚŵĞŶƚ� ŝŶŝƚŝͲ
ĂƚŝǀĞ�ƚŚĂƚ�ŚĂƐ�ďƌŽƵŐŚƚ�ƚƌĂŶƐĨŽƌŵĂͲ
ƚŝǀĞ� ĐŚĂŶŐĞ� ƚŽ� ƚŚĞ� ĂƌĞĂ� ƐŝŶĐĞ� ƚŚĞ�
ŽƌŝŐŝŶĂů�ƉƌŽŐƌĂŵ� �ǁĂƐ�ĂƉƉƌŽǀĞĚ� ŝŶ�
ϭϵϵϯ͘� D�W^� ϰ� ŝƐ� ĂŶ� ĞŝŐŚƚ-ǇĞĂƌ͕�
ƚĞŵƉŽƌĂƌǇ�ƐĂůĞƐ�ĂŶĚ�ƵƐĞ�ƚĂǆ�ǁŚŝĐŚ��
ŝƐ� ƉƌŽũĞĐƚĞĚ� ƚŽ� ŐĞŶĞƌĂƚĞ�Ψϵϳϴ�ŵŝůͲ
ůŝŽŶ�ƚŽ�ĨƵŶĚ�ƐŝǆƚĞĞŶ�ƉƌŽũĞĐƚƐ�ĂĐƌŽƐƐ�
ƚŚĞ� ŵĞƚƌŽ� ĂƌĞĂ͘� D�W^� ϰ� ŚĂƐ� Ă�
ďƌŽĂĚ� ĨŽĐƵƐ�ŽŶ�ĂŶ�ĂƌƌĂǇ�ŽĨ�ŚƵŵĂŶ�

ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŶĞĞĚƐ͕�ƐƵĐŚ�ĂƐ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂŶĚ�ĨĂŵŝůǇ�ũƵƐƚŝĐĞ͕�ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�ĐĂƉŝƚĂů�ŝŵƉƌŽǀĞŵĞŶƚƐ͕�
ŝŶĐůƵĚŝŶŐ�Ă�ŵƵůƚŝ-ƉƵƌƉŽƐĞ�ƐƚĂĚŝƵŵ͕�ƚŚĞ��ůĂƌĂ�>ƵƉĞƌ��ŝǀŝů�ZŝŐŚƚƐ��ĞŶƚĞƌ�ĂŶĚ�Ă�ŶĞǁ�&ĂŝƌŐƌŽƵŶĚƐ�ĂƌĞŶĂ͘��Ɛ�
ƉƌĞƉĂƌĂƚŝŽŶƐ�ĨŽƌ�ƚŚĞƐĞ�ŶĞǁ�ƉƌŽũĞĐƚƐ�ŚĂǀĞ�ďĞĞŶ�ŵĂĚĞ͕�ƚŚĞ�ĐŝƚǇ�ĐĞůĞďƌĂƚĞĚ�ƚŚĞ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�Ă�ƌĞŵĂŝŶͲ
ŝŶŐ�D�W^�ϯ�ƉƌŽũĞĐƚ�ǁŝƚŚ�ƚŚĞ�ŽƉĞŶŝŶŐ�ŽĨ�^ĐŝƐƐŽƌƚĂŝů�WĂƌŬ�ŝŶ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ�ǁŝƚŚ�Ă�ĨƌĞĞ�ĐŽŶĐĞƌƚ�ŚĞĂĚͲ
ůŝŶĞĚ�ďǇ�KŬůĂŚŽŵĂ�ŶĂƚŝǀĞƐ�<ŝŶŐƐ�ŽĨ�>ĞŽŶ�ƚŚĂƚ�ĚƌĞǁ�Ϯϴ͕ϬϬϬ�ƉĞŽƉůĞ͘�dŚĞ�D�W^�ϯ�ƉƌŽŐƌĂŵ�ǁŝůů�ĐŽŶĐůƵĚĞ�
ǁŚĞŶ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ƉƌŽũĞĐƚƐ�ĂƌĞ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϮϰ͘� 
 
/Ŷ��ƵŐƵƐƚ�ϮϬϭϳ͕�ƚŚĞ�ĐŝƚǇ͛Ɛ�ĐŝƚŝǌĞŶƐ�ĂƉƉƌŽǀĞĚ�ƚŚĞ��ĞƚƚĞƌ�^ƚƌĞĞƚƐ͕�^ĂĨĞƌ��ŝƚǇ�ďŽŶĚ�ĂŶĚ�ƐĂůĞƐ�ƚĂǆ�ŵĞĂƐƵƌĞ͘�
dŚĞ�ƚĞŵƉŽƌĂƌǇ�ƉĞŶŶǇ�ƐĂůĞƐ�ƚĂǆ�ƚŽŽŬ�ĞĨĨĞĐƚ�ŽŶ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϴ͕�ĂĨƚĞƌ�ƚŚĞ D�W^�ϯ ƚĂǆ�ĞǆƉŝƌĞĚ͕�ĂŶĚ�ŐĞŶͲ
ĞƌĂƚĞĚ�ΨϮϲϬ�ŵŝůůŝŽŶ�ŽǀĞƌ�Ϯϳ�ŵŽŶƚŚƐ͗�Ψϭϳϯ�ŵŝůůŝŽŶ�ĨŽƌ�ƐƚƌĞĞƚ�ƌĞƐƵƌĨĂĐŝŶŐ͕�ΨϮϲ�ŵŝůůŝŽŶ�ĨŽƌ�ƐƚƌĞĞƚƐĐĂƉĞƐ͕�
ΨϮϳ�ŵŝůůŝŽŶ�ĨŽƌ�ƐŝĚĞǁĂůŬƐ͕�ΨϮϬ�ŵŝůůŝŽŶ�ĨŽƌ�ƚƌĂŝůƐ�ĂŶĚ�Ψϭϰ�ŵŝůůŝŽŶ�ĨŽƌ�ďŝĐǇĐůĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘�/Ŷ�ϮϬϮϬ͕�ƐĂůĞƐ�
ƚĂǆ�ĨƵŶĚŝŶŐ�ƉĂŝĚ�ĨŽƌ�ƚŚĞ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ϭϭϵ�ŵŝůĞƐ�ŽĨ�ƐƚƌĞĞƚ�ƌĞƐƵƌĨĂĐŝŶŐ͕�Ϯϭ�ŵŝůĞƐ�ŽĨ�ƐŝĚĞǁĂůŬ�ĐŽŶƐƚƌƵĐͲ
ƚŝŽŶ͕�ϭϬ�ŵŝůĞƐ�ŽĨ�ƚƌĂŝů�ƌĞƐƵƌĨĂĐŝŶŐ͕�ĂŶĚ�ĨŽƵƌ�ŵŝůĞƐ�ŽĨ�ďŝŬĞ�ůĂŶĞƐ�–�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĨŝƌƐƚ�ƉƌŽƚĞĐƚĞĚ�ŽŶ-ƐƚƌĞĞƚ�
ďŝůĞ� ůĂŶĞƐ� ŝŶ�KŬůĂŚŽŵĂ��ŝƚǇ�,ŝƐƚŽƌǇ͘��ŽŶƐƚƌƵĐƚŝŽŶ�ŽŶ�ŽƚŚĞƌ� ƐĂůĞƐ� ƚĂǆ�ƉƌŽũĞĐƚƐ� ŝƐ� ůŝŬĞůǇ� ƚŽ� ůĂƐƚ�ĂŶŽƚŚĞƌ�
ƚǁŽ�ǇĞĂƌƐ͘� dŚĞ� ƐĂůĞƐ� ƚĂǆ�ƉƌŽũĞĐƚƐ�ĂƌĞ� ũŽŝŶĞĚ�ďǇ� ƚŚĞ�ŽƚŚĞƌ��ĞƚƚĞƌ� ^ƚƌĞĞƚƐ͕� ^ĂĨĞƌ��ŝƚǇ� ŝŶŝƚŝĂƚŝǀĞƐ͗� Ă ƚĞŶ-
ǇĞĂƌ͕�Ψϵϲϳ�ŵŝůůŝŽŶ�ďŽŶĚ�ƉƌŽŐƌĂŵ ;ŝŶĐůƵĚŝŶŐ�Ψϱϯϲ�ŵŝůůŝŽŶ�ĨŽƌ�ƐƚƌĞĞƚƐ͕�ďƌŝĚŐĞƐ͕�ƐŝĚĞǁĂůŬƐ͕�ĂŶĚ�ƚƌĂĨĨŝĐ�ĐŽŶͲ
ƚƌŽůͿ͕�ĂŶĚ�Ă ƉĞƌŵĂŶĞŶƚ�ƋƵĂƌƚĞƌ-ĐĞŶƚ�ƐĂůĞƐ�ƚĂǆ�ĨŽƌ�ŵŽƌĞ�ƉŽůŝĐĞ�ŽĨĨŝĐĞƌƐ�ĂŶĚ�ĨŝƌĞĨŝŐŚƚĞƌƐ�ĂŶĚ�ƚŽ�ƐƵƉƉůĞͲ
ŵĞŶƚ�ĚĂǇ-ƚŽ-ĚĂǇ�ŽƉĞƌĂƚŝŽŶƐ͘ 



�-Ϯϰ 

/ÄãÙÊ�ç�ã®ÊÄ 

 

 

WĞƌĨŽƌŵŝŶŐ�ĂƌƚƐ�ŐƌŽƵƉƐ� ƐƵĐŚ�ĂƐ� ƚŚĞ�KŬůĂŚŽŵĂ��ŝƚǇ�WŚŝůŚĂƌŵŽŶŝĐ͕�>ǇƌŝĐ�dŚĞĂƚĞƌ͕�ĂŶĚ��ĂůůĞƚ�KŬůĂŚŽŵĂ�
ĐŽŶƚƌŝďƵƚĞ� ƚŽ� ƚŚĞ� �ŝƚǇ͛Ɛ� ĐƵůƚƵƌĂů� ĞŶǀŝƌŽŶŵĞŶƚ͘� � dŚĞ� ŶĞǁ� ĨĂĐŝůŝƚǇ� ĨŽƌ� ƚŚĞ�KŬůĂŚŽŵĂ��ŽŶƚĞŵƉŽƌĂƌǇ� Ăƌƚ�
ŵƵƐĞƵŵ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϮϬ͕�ďĞŐŝŶŶŝŶŐ�Ă�ŶĞǁ�ĐŚĂƉƚĞƌ�ĨŽƌ�ƚŚĞ�ŝŶƐƚŝƚƵƚŝŽŶ�ĨŽƵŶĚĞĚ�ŝŶ�ϭϵϴϵ͘�KƚŚĞƌ�
ƉŽƉƵůĂƌ�ĂƚƚƌĂĐƚŝŽŶƐ� ŝŶĐůƵĚĞ� ƚŚĞ�EĂƚŝŽŶĂů��ŽǁďŽǇ�ĂŶĚ�tĞƐƚĞƌŶ�,ĞƌŝƚĂŐĞ�DƵƐĞƵŵ͕� ƚŚĞ�KŬůĂŚŽŵĂ��ŝƚǇ�
DƵƐĞƵŵ�ŽĨ��ƌƚ͕�ƚŚĞ�KŬůĂŚŽŵĂ��ŝƚǇ�EĂƚŝŽŶĂů�DĞŵŽƌŝĂů͕�ƚŚĞ�KŬůĂŚŽŵĂ�,ŝƐƚŽƌǇ��ĞŶƚĞƌ�ĂŶĚ�ƚŚĞ�EĂƚŝŽŶĂů�
^ŽĨƚďĂůů�,Ăůů�ŽĨ�&ĂŵĞ͘ 
  
^ŝŶĐĞ� ϮϬϬϴ͕� ƚŚĞ� ĐŝƚǇ� ŚĂƐ� ďĞĞŶ� ƚŚĞ� ŚŽŵĞ� ŽĨ� ƚŚĞ� EĂƚŝŽŶĂů� �ĂƐŬĞƚďĂůů� �ƐƐŽĐŝĂƚŝŽŶ͛Ɛ� KŬůĂŚŽŵĂ� �ŝƚǇ�
dŚƵŶĚĞƌ͕�ǁŚŽ�ƉĞƌĨŽƌŵ�ŝŶ�ƚŚĞ�ϭϴ͕ϮϬϯ-ƐĞĂƚ��ŚĞƐĂƉĞĂŬĞ��ŶĞƌŐǇ��ƌĞŶĂ͘�^ŝŶĐĞ�ŵŽǀŝŶŐ�ƚŽ�KŬůĂŚŽŵĂ��ŝƚǇ͕�
ƚŚĞ�ĨƌĂŶĐŚŝƐĞ�ŚĂƐ�ďĞĞŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ĐŽŵƉĞƚŝƚŝǀĞ�ƚĞĂŵƐ�ŝŶ�ƚŚĞ�ůĞĂŐƵĞ͕�ĂŶĚ�ŚĂƐ�ĨŝĞůĚĞĚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�
ǁŽƌůĚ͛Ɛ�ďƌŝŐŚƚĞƐƚ�ƚĂůĞŶƚƐ͘ 
  
dŚĞ��ŝƚǇ�ŚĂƐ�ďĞĞŶ�ƚŚĞ�ƐŝƚĞ�ŽĨ�ŶƵŵĞƌŽƵƐ��ŝŐ�y//�ĐŚĂŵƉŝŽŶƐŚŝƉƐ�ŝŶ�ĐŽůůĞŐŝĂƚĞ�ƐƉŽƌƚƐ�ĂŶĚ�ŚĂƐ�ŚŽƐƚĞĚ�ƚŚĞ�
ŽƉĞŶŝŶŐ�ƌŽƵŶĚƐ�ŽĨ�ƚŚĞ�E����ďĂƐŬĞƚďĂůů� ƚŽƵƌŶĂŵĞŶƚ͕�ƚŚĞ�tƌĞƐƚůŝŶŐ��ŚĂŵƉŝŽŶƐŚŝƉƐ�ĂŶĚ�ƚŚĞ�tŽŵĞŶ͛Ɛ�
�ŽůůĞŐĞ�tŽƌůĚ�^ĞƌŝĞƐ͘��dŚĞ�h^>��ŚĂŵƉŝŽŶƐŚŝƉ�ƉƌŽĨĞƐƐŝŽŶĂů�ŵĞŶ͛Ɛ�ƐŽĐĐĞƌ�ƚĞĂŵ��ŶĞƌŐǇ�&��ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�
ĨŽƵŶĚŝŶŐ�ĐůƵďƐ�ŽĨ�ƚŚĞ�ůĞĂŐƵĞ͛Ɛ�tĞƐƚĞƌŶ��ŽŶĨĞƌĞŶĐĞ�ĂŶĚ�ƉůĂǇƐ�ŝŶ�ƚŚĞ�ŚŝƐƚŽƌŝĐ�dĂĨƚ�^ƚĂĚŝƵŵ͘�� 
 
/Ŷ� DĂǇ� ϮϬϭϲ͕� ƚŚĞ� Ψϰϱ͘ϯ� ŵŝůůŝŽŶ�
Z/s�Z^WKZd� K<�� ĐĞŶƚĞƌ� ŽƉĞŶĞĚ� ƚŽ�
ƉƌŽǀŝĚĞ� ǁŚŝƚĞǁĂƚĞƌ� ƌĂĨƚŝŶŐ� ĂŶĚ� ŬĂǇĂŬŝŶŐ�
ŽŶ� ĂŶ� ϭϭ-ĂĐƌĞ� ĨĂĐŝůŝƚǇ� ĂĚũĂĐĞŶƚ� ƚŽ� ƚŚĞ�
KŬůĂŚŽŵĂ� ZŝǀĞƌ͘� � dŚĞ� �ĞŶƚĞƌ� ĨĞĂƚƵƌĞƐ�
ǁŽƌůĚ-ĐůĂƐƐ�ƌĂƉŝĚƐ�ĨŽƌ�ĞůŝƚĞ�ĂƚŚůĞƚĞƐ�ĂƐ�ǁĞůů�
ĂƐ� ƌĞĐƌĞĂƚŝŽŶĂů�ŽƉƉŽƌƚƵŶŝƚŝĞƐ� ĨŽƌ� ĨĂŵŝůŝĞƐ͘�
dŚĞ� �ŝƚǇ� ǁĂƐ� ĚĞƐŝŐŶĂƚĞĚ� ĂƐ� ƚŚĞ� h͘� ^͘�
KůǇŵƉŝĐƐ� dƌĂŝŶŝŶŐ� ^ŝƚĞ� ĨŽƌ� ĐĂŶŽĞƐ͕� ŬĂǇĂŬƐ�
ĂŶĚ� ƌŽǁŝŶŐ� ŝŶ� :ƵůǇ� ϮϬϬϵ� ĂŶĚ� ŚŽƐƚĞĚ� ƚŚĞ�
h͘^͘�KůǇŵƉŝĐ�ƚƌŝĂůƐ�ŝŶ�ϮϬϭϲ͘�dŚĞ�KŬůĂŚŽŵĂ�
ZŝǀĞƌ� ŝƐ� ƚŚĞ� ŽŶůǇ� ƌŝǀĞƌ� ƚŽ� ƌĞĐĞŝǀĞ� ƚŚŝƐ�
ĐŽǀĞƚĞĚ�ĚĞƐŝŐŶĂƚŝŽŶ͘�EĞǁ�ĂĚĚŝƚŝŽŶƐ�ƚŽ�ƚŚĞ�
ĨĂĐŝůŝƚǇ�ŝŶĐůƵĚĞ�^ƵƌĨ�K<�͕�ĂŶ�ŝŶůĂŶĚ�ƐƵƌĨŝŶŐ�
ĞǆƉĞƌŝĞŶĐĞ͕� ǁŚŝĐŚ� ŽƉĞŶĞĚ� ŝŶ� �ƵŐƵƐƚ� ϮϬϮϬ� ĂŶĚ� ^Ŭŝ� K<�͕� ĂŶ� ŝŶĚŽŽƌ� ƐůŽƉĞ� ĨŽƌ� ĂůƉŝŶĞ� ƐŬŝŝŶŐ� ĂŶĚ�
ƐŶŽǁďŽĂƌĚŝŶŐ͕�ǁŚŝĐŚ�ŽƉĞŶĞĚ�DĂǇ�ϮϬϮϭ͘��� 
  
/Ŷ� :ĂŶƵĂƌǇ�ϮϬϭϲ͕� ƚŚĞ��ŝƚǇ�ĞŶƚĞƌĞĚ� ŝŶƚŽ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�KŬůĂŚŽŵĂ�ĂŶĚ�ƚŚĞ��ŚŝĐŬĂƐĂǁ�
EĂƚŝŽŶ� ƚŽ� ĐŽŵƉůĞƚĞ� ƚŚĞ� &ŝƌƐƚ� �ŵĞƌŝĐĂŶƐ� DƵƐĞƵŵ� ;&�DͿ� ĂůŽŶŐ� ƚŚĞ� KŬůĂŚŽŵĂ� ZŝǀĞƌ� ĂŶĚ� ŽƉĞŶĞĚ� ŝŶ�
^ĞƉƚĞŵďĞƌ� ϮϬϮϭ͘� dŚĞ� ϭϳϱ͕ϬϬϬ� ƐƋƵĂƌĞ� ĨŽŽƚ� ŵƵƐĞƵŵ� ƐŚŽǁĐĂƐĞƐ� ƐƚĂƚĞ-ŽĨ-ƚŚĞ-Ăƌƚ� ĞǆŚŝďŝƟŽŶƐ� ŝŶ� &ŝƌƐƚ�
�ŵĞƌŝĐĂŶ�ŚŝƐƚŽƌǇ͕�ĐƵůƚƵƌĞ͕�ĂŶĚ�Ăƌƚ͕�Ă�ĨƵůů-ƐĞƌǀŝĐĞ�ƌĞƐƚĂƵƌĂŶƚ�ƉƌĞƐĞŶƟŶŐ�ƵŶŝƋƵĞ�EĂƟǀĞ�ŝŶƐƉŝƌĞĚ�ĐƵŝƐŝŶĞ͕�
ĂŶĚ�Ă�ŵƵƐĞƵŵ�ƐƚŽƌĞ� ĨĞĂƚƵƌŝŶŐ�ĂƵƚŚĞŶƟĐ�ŽŶĞ-ŽĨ-Ă-ŬŝŶĚ�ŚĂŶĚ-ŵĂĚĞ� ŝƚĞŵƐ�ďǇ�ƉƌĞŵŝĞƌĞ�&ŝƌƐƚ��ŵĞƌŝĐĂŶ�
ĂƌƟƐƚƐ͘� 
  
tŝƚŚ� Ă� ƋƵŝŶƚĞƐƐĞŶƚŝĂůůǇ� �ŵĞƌŝĐĂŶ� ŚŝƐƚŽƌǇ� ĂŶĚ� Ă� ĨƵƚƵƌĞ� ǁŝƚŚ� ĂŶ� ƵŶĚĞŶŝĂďůĞ� ĞŶĞƌŐǇ͕� ƚŚĞ� ĐŝƚǇ� ĂŶĚ� ŝƚƐ�
ƉĞŽƉůĞ�ĂƌĞ�ĐŚĂƌĂĐƚĞƌŝǌĞĚ�ďǇ�Ă�ƐĞŶƐĞ�ŽĨ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ĂŶĚ�ŽƉƚŝŵŝƐŵ�ƚŚĂƚ�ǁŝůů�ŐƵĂƌĂŶƚĞĞ�ƚŚĞ�ďĞƐƚ�ŝƐ�ǇĞƚ�
ƚŽ�ĐŽŵĞ�ĨŽƌ�KŬůĂŚŽŵĂ��ŝƚǇ͘ 



K»½�«ÊÃ���®ãù�®Ä�ã«��E�óÝ 

/ÄãÙÊ�ç�ã®ÊÄ 

�-Ϯϱ 

 

 

2.&�UDQNHG�1R����IRU�ORZHVW�FRVW�RI�OLYLQJ 
0DUFK�������- &�(5 
2NODKRPD�&LW\�UDQNHG�1R����IRU�/RZHVW�&RVW�RI�/LYLQJ�DPRQJ�DOO�UHSRUWLQJ�ODUJH�FLWLHV�RYHU���������
SRSXODWLRQ��7KH�&�(5�$QQXDO�&RVW�RI�/LYLQJ�,QGH[�IRU�2NODKRPD�&LW\�LQ������ZDV������ 
 
2.&�HDUQV�$$$�UDWLQJ�IRU���WK�\HDU�LQ�D�URZ 
0DUFK�������- 0RRG\
V�6	3 
0RRG\¶V�DQG�6	3�DIILUPHG�2NODKRPD�&LW\¶V�$$$�UDWLQJ��7KH�WULSOH-$�UDWLQJ�LV�WKH�KLJKHVW�DZDUGHG�
E\�HDFK�DJHQF\��,W¶V�WKH���WK�\HDU�LQ�D�URZ�2.&�DFKLHYHG�WKH�KLJKHVW�UDWLQJ� 
 
2.&
V�3D\FRP�UDQNV�DPRQJ�:RUOG¶V�0RVW�,QQRYDWLYH�&RPSDQLHV�IRU����� 
0DUFK�������- )DVW�&RPSDQ\ 
3D\FRP�6RIWZDUH��,QF���D�OHDGLQJ�SURYLGHU�RI�FRPSUHKHQVLYH��FORXG-EDVHG�KXPDQ�FDSLWDO�
PDQDJHPHQW�VRIWZDUH��KDV�EHHQ�QDPHG�WR�)DVW�&RPSDQ\¶V�:RUOG¶V�0RVW�,QQRYDWLYH�&RPSDQLHV�
OLVW�IRU�������ZKLFK�HPSKDVL]HG�3D\FRP¶V�ODWHVW�LQQRYDWLRQ�%HWL���DQ�LQGXVWU\-ILUVW�WHFKQRORJ\�WKDW�
HPSRZHUV�HPSOR\HHV�WR�GR�WKHLU�RZQ�SD\UROO� 
 
2.&�DJDLQ�QDPHG�DPRQJ�
EHVW�SODFHV�WR�OLYH�DQG�ZRUN�DV�D�PRYLHPDNHU�
�PRYHV�XS�LQ�
UDQNLQJV 
0DUFK�������- 0RYLH0DNHUV 
0RYLH0DNHU
V�DQQXDO�OLVW�RI��%HVW�3ODFHV�WR�/LYH�DQG�:RUN�DV�D�0RYLHPDNHU��LQFOXGHG�2NODKRPD�
&LW\�DW�1R�����RI�WKH�ELJ�FLWLHV�OLVW��RXWSDFLQJ�FLWLHV�VXFK�DV�6DQ�'LHJR��'DOODV��.DQVDV�&LW\��
3RUWODQG�DQG�6DQ�)UDQFLVFR��7KH�PDJD]LQH�KLJKOLJKWHG�QRW�RQO\�WKH�SDVVDJH�RI�WKH�)LOPHG�LQ�
2NODKRPD�$FW��ZKLFK�LQFUHDVHG�WKH�LQFHQWLYHV�FDS�IURP����PLOOLRQ�WR�����PLOOLRQ�RI�WKH�VWDWH
V�ILOP�
UHEDWH�SURJUDP������WR�������EXW�DOVR�WKH�WDOHQW�RI�ORFDO�FUHZV�DQG�WKH�IDFW�WKDW��ZH
YH�JRW�
HYHU\WKLQJ�\RX�QHHG�IRU�D�PDMRU�SURGXFWLRQ���DFFRUGLQJ�WR�ILOPPDNHU�0LFNH\�5HHFH�DV�TXRWHG�LQ�WKH�
SLHFH�  
 
2.&�QDPHG�D�WRS�SODFH�IRU�FUHDWLYHV 
)HEUXDU\�������- 7KULOOLVW 
7KURXJK�RXU�FRPPLWPHQW�WR�SXEOLF�DUW��RXU�IDEXORXV�PXVHXPV�DQG�JDOOHULHV��DQG�WKH�HQWHUWDLQPHQW�
RSWLRQV�WKDW�WKULYH�RQ�PXVLFDO�DQG�WKHDWULFDO�JHQLXV��RXU�FRPPXQLW\�LV�GUHQFKHG�LQ�FUHDWLYH�WDOHQW��
:H¶YH�EHHQ�QRWLFHG�RQ�D�QDWLRQDO�VFDOH�IRU�WKH�FUHDWLYLW\�ZH�WDNH�SULGH�LQ��2NODKRPD�&LW\�ZDV�
UHFHQWO\�QDPHG�E\�7KULOOLVW�DV�RQH�RI�WKH�QDWLRQ¶V�³*UHDW�$PHULFDQ�&LWLHV�IRU�&UHDWLYHV��7KDW�<RX�
&DQ�$FWXDOO\�$IIRUG�WR�/LYH�,Q��´ 
 
2.&�LV�RQH�RI�WKH�EHVW�FLWLHV�IRU�VWDUWXSV 
)HEUXDU\�������- 5HDO�(VWDWH�:LWFK 
7R�GHWHUPLQH�WKH�EHVW�FLWLHV�IRU�VWDUWLQJ�D�EXVLQHVV��5HDO�(VWDWH�:LWFK�DQDO\]HG�SXEOLFO\�DYDLODEOH�
GDWD�IURP�WKH�8�6��&HQVXV�%XUHDX��%XUHDX�RI�(FRQRPLF�$QDO\VLV��%XUHDX�RI�/DERU�6WDWLVWLFV��
8S&RXQVHO��*RRJOH�7UHQGV��8�6��3DWHQW�2IILFH��DQG�WKH�$PHULFDQ�/HJLVODWLYH�([FKDQJH�&RXQFLO�
&HQWHU�IRU�6WDWH�)LVFDO�5HIRUP��2.&�FDPH�LQ�DW�1R�����LQ�WKHLU�UDQNLQJV� 
 
2NODKRPD�&LW\�QDPHG�DV�RQH�RI�WKH�����PRVW-ORYHG�GHVWLQDWLRQV�DURXQG�WKH�ZRUOG 
-DQXDU\�������- 7RXULVP�6HQWLPHQW�,QGH[ 
)RU�WKH�ILUVW�WLPH�HYHU��GHVWLQDWLRQV�DURXQG�WKH�ZRUOG�KDYH�EHHQ�UDQNHG�E\�7RXULVP�6HQWLPHQW�
,QGH[�WR�XQFRYHU�WKRVH�WKDW�DUH�PRVW-ORYHG��7KHVH�WRS�GHVWLQDWLRQV�PDGH�WKH�OLVW�DFFRUGLQJ�WR�
FRQVXPHU�VHQWLPHQW�–�ZKDW�SHRSOH�UHDOO\�IHHO��%HLQJ�QDPHG�LQ�WKH�UDQNLQJV�PHDQV�2NODKRPD�&LW\�
KDV�HDUQHG�WKH�ORYH�DQG�DQ�LPSUHVVLYH�7RXULVP�6HQWLPHQW�6FRUH��GXULQJ�RQH�RI�WKH�WRXJKHVW�
\HDUV�WKH�WRXULVP�LQGXVWU\�KDV�IDFHG� 
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 ^ŽƵƌĐĞ͗���ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ��ŝǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�'ƌĞĂƚĞƌ�KŬůĂŚŽŵĂ��ŝƚǇ��ŚĂŵďĞƌ�—��Ɖƌŝů�ϮϬϮϮ� 

Company Name # Employees Sector

State of Oklahoma 44,400 Government
Tinker Air Force Base 26,000 Military
University of Oklahoma - Norman 11,085 Higher Education
INTEGRIS Health 11,000 Health Care
Amazon 8,000 Warehouse & Distribution
Hobby Lobby Stores Inc 6,500 Wholesale & Retail
Mercy Hospital 5,540 Health Care
FAA Mike Monroney Aeronautical Center 5,140 Aerospace
University of Oklahoma Health Sciences Center 5,000 Higher Education
City of Oklahoma City 4,800 Government
SSM Health Care of Oklahoma, Inc. 4,000 Health Care
Paycom 3,800 Technology
The Boeing Company 3,600 Aerospace
OU Medical Center 3,400 Health Care
Norman Regional Hospital 3,000 Health Care
Midfirst Bank 2,800 Finance
AT&T 2,700 Telecommunications
Sonic Corp 2,460 Wholesale & Retail
OGE Energy Corp 2,300 Utility
Dell 2,100 Sales & Business Services
Oklahoma City Community College 2,100 Higher Education
Love's Travel Stops & Country Stores 2,000 Retail
American Fidelity 1,995 Finance/Insurance
UPS 1,800 Transportation
BancFirst 1,700 Finance
Hertz Corporation 1,700 Rental Services
Chesapeake Energy Corp 1,630 Oil & Gas
Devon Energy Corp 1,600 Oil & Gas
University of Central Oklahoma 1,380 Higher Education
Great Plains Coca-Cola Bottling Company 1,300 Beverage Distribution
The Climate Control Group 1,200 Manufacturing
Johnson Controls 1,200 Manufacturing
Farmers Insurance Group 1,160 Customer Service
Costco Member Service Center 1,100 Customer Service
Bank of Oklahoma 1,100 Finance
Continental Resources 1,080 Oil & Gas
Dolese Bros. Co. 1,060 Manufacturing
Cox Communications 1,000 Telecommunications
INTEGRIS-Deaconess Hospital 1,000 Health Care
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7KH���-DFUH�0\ULDG�%RWDQLFDO�*DUGHQV� LV� D�QDWXUDO� HVFDSH� LQ� WKH�KHDUW� RI�GRZQWRZQ�2NODKRPD�&LW\��
RIIHULQJ� YLEUDQW� JDUGHQV�� SOD\JURXQGV�� VSODVK� IRXQWDLQV�� WKH� *UHDW� /DZQ�� DQ� RII-OHDVK� GRJ� SDUN� DQG�
ZDONLQJ�DQG� MRJJLQJ�SDWKV��1HVWOHG�DW� WKH�FHQWHU� LV� WKH�&U\VWDO�%ULGJH�&RQVHUYDWRU\�ZLWK�D�FDVFDGLQJ�
ZDWHUIDOO� DQG� WURSLFDO� DQG� GHVHUW� SODQWLQJV� ZLWKLQ�� 7KH� &U\VWDO� %ULGJH� LV� XQGHUJRLQJ� D� PDVVLYH�
UHQRYDWLRQ�DQG�SODQV�WR�UH-RSHQ�LQ�PLG-2FWREHU������ 
  
)URP�VSRUWLQJ�DQG�VSHFLDO�HYHQWV�DW�WKH�%ULFNWRZQ�%DOOSDUN��3D\FRP�&HQWHU�DQG�'RZQWRZQ�&RQYHQWLRQ�
&HQWHU��WR�WKHDWUH��)LUVW�$PHULFDQV�0XVHXP�DQG�EDOOHW�DW�WKH�&LYLF�&HQWHU�0XVLF�+DOO��2NODKRPD�&LW\�
KDV� VRPHWKLQJ� IRU� HYHU\RQH�� 7KH� ������-VHDW� &KLFNDVDZ� %ULFNWRZQ� %DOOSDUN� LQFOXGHV� VKRSV�� OX[XU\�
VXLWHV�� DQG� D� \HDU-URXQG� VSRUWV� WKHPH� UHVWDXUDQW�� 7KH� 3D\FRP� &HQWHU�� KRPH� RI� WKH� 2NODKRPD� &LW\�
7KXQGHU��LV�D��������-VTXDUH-IRRW�VWDWH-RI-WKH-DUW�HQWHUWDLQPHQW�IDFLOLW\�WKDW�KRVWV�PDMRU�FRQFHUWV�DV�ZHOO�
DV�VSRUWLQJ�DQG�VSHFLDO�HYHQWV��7KH�QHZ��VWDWH-RI-WKH-DUW�2NODKRPD�&LW\�&RQYHQWLRQ�&HQWHU�LV�D��������-
VTXDUH-IRRW� EXLOGLQJ� ZLWK� D� PDVVLYH� �������� VTXDUH-IRRW� H[KLELW� KDOO�� ������� VTXDUH� IHHW� RI� PHHWLQJ�
VSDFHV�� EDOOURRPV�� DQG� D� ODUJH� EDOFRQ\� RYHUORRNLQJ� 6FLVVRUWDLO� 3DUN�� 2IIHULQJ� WKH� EHVW� RI� %URDGZD\��
WKHDWUH�� EDOOHW�� FKRUXV� DQG�RUFKHVWUD�� WKH�&LYLF�&HQWHU�0XVLF�+DOO� EULQJV�ZRUOG-FODVV� HQWHUWDLQPHQW� WR�
2NODKRPD�&LW\� 
  

0RUH� WKDQ� MXVW� D� SDUN�� WKH� 6FLVVRUWDLO�
3DUN�LV�D�SODFH�IRU�SOD\��FXOWXUH��ZDQGHU��
FHOHEUDWLRQ�DQG�LQVSLUDWLRQ�IRU�HYHU\RQH��
([WHQGLQJ� IURP� WKH� FRUH� RI� GRZQWRZQ�
2NODKRPD� &LW\� WR� WKH� VKRUH� RI� WKH�
2NODKRPD� 5LYHU�� WKLV� ��-DFUH� XUEDQ�
RDVLV� ZLOO� HQFRPSDVV� D� FDIp�� VSRUWV�
IDFLOLWLHV��SLFQLF�JURYH��QDWXUH�WUDLOV��DQG�
D� WUDQTXLO� ODNH� ZLWK� ERDWKRXVH� DQG�
SDGGOH� ERDW� DQG� ERDUG� UHQWDOV�� ,QVSLUHG�
E\� 2NODKRPD¶V� VWDWH� ELUG�� WKH� VFLVVRU-
WDLOHG� IO\FDWFKHU�� WKH� ���-IRRW-ORQJ�
6N\GDQFH�%ULGJH�ZLOO� FRQQHFW� WKH� QRUWK�
VHFWLRQ�RI� WKH�SDUN� WR� WKH�VRXWK� VHFWLRQ��

7KH� ��-DFUH�8SSHU� 3DUN� LV� RSHQ� QRZ��ZLWK� WKH� ��-DFUH�/RZHU� 3DUN� VFKHGXOHG� WR� RSHQ� LQ� 6HSWHPEHU�
����� 
  
+RS�RQ�WKH�2NODKRPD�&LW\�6WUHHWFDU�WR�H[SORUH�WKH�GLYHUVH�DQG�KLVWRULF�GLVWULFWV��DQG�H[SHULHQFH�WKH�QHZ
-IRXQG�DGUHQDOLQH�UHIOHFWHG�E\�D�JOHDPLQJ�GRZQWRZQ��'LVFRYHU�WKH�PDQ\�UHVWDXUDQWV�DQG�HQWHUWDLQPHQW�
YHQXHV�IURP�WKH�%ULFNWRZQ�&DQDO�DQG�:DWHU�7D[L��7DNH�D�KRUVH-GULYHQ�FDUULDJH�ULGH�WR�D�VZDQN\�KRWHO��
JD]H�LQ�DZH�DW�WKH�ZRUOG¶V�WDOOHVW�&KLKXO\�JODVV�WRZHU�LQ�WKH�2NODKRPD�&LW\�0XVHXP�RI�$UW��RU�FOLPE�WR�
WKH�WRS�RI�RQH�RI�WKH�UHJLRQ¶V�WDOOHVW�URFN�FOLPELQJ�ZDOOV�� 
  
$Q�DEXQGDQW�DPRXQW�RI�UHFUHDWLRQ�DFWLYLWLHV��D�UREXVW�HFRQRP\��ORZ�XQHPSOR\PHQW�UDWH�DQG�DQ�DYHUDJH�
FRPPXWH�WLPH�RI����PLQXWHV��DV�ZHOO�DV�UDQNLQJ�KLJK�LQ�KRXVLQJ��KHDOWKFDUH�DQG�HQYLURQPHQWDO�TXDOLW\�
DOO�FRQWULEXWH�WR�WKH�JUHDW�TXDOLW\�RI�OLIH�2NODKRPD�RIIHUV���$V�RQH�RI�WKH�EHVW�SODFHV�IRU�\RXQJ�DGXOWV�WR�
WKULYH��WKLV�FUHDWLYH�DQG�SURJUHVVLYH�FLW\�LV�EX]]LQJ�ZLWK�OLIH� 
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�Ɛ�Ă�ŵĂũŽƌ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ŚƵď�ŝŶ�ƚŚĞ�ƐŽƵƚŚ-ĐĞŶƚƌĂů�hŶŝƚĞĚ�^ƚĂƚĞƐ͕�KŬůĂŚŽŵĂ��ŝƚǇ�ŝƐ�ƐĞƌǀĞĚ�ďǇ�/ŶƚĞƌƐƚĂƚĞ�
,ŝŐŚǁĂǇƐ�ϯϱ͕�ϰϬ�ĂŶĚ�ϰϰ͘��dŚĞ��ŝƚǇ�ŝƐ�ŚĞĂĚƋƵĂƌƚĞƌƐ�ĨŽƌ�ƐĞǀĞƌĂů�ŵŽƚŽƌ�ĨƌĞŝŐŚƚ�ĐŽŵƉĂŶŝĞƐ�ǁŝƚŚ�ƚĞƌŵŝŶĂůƐ�
ĨŽƌ�ŵĂŶǇ� ŽƚŚĞƌƐ͘� �DĂũŽƌ� ĐĂƌƌŝĞƌƐ� ƉƌŽǀŝĚĞ� ŝŶƚĞƌƐƚĂƚĞ� ƉĂƐƐĞŶŐĞƌ� ďƵƐ� ƐĞƌǀŝĐĞ� ĂŶĚ� �ƵƌůŝŶŐƚŽŶ� EŽƌƚŚĞƌŶ͕�
hŶŝŽŶ� WĂĐŝĨŝĐ� ĂŶĚ� ^ĂŶƚĂ� &Ğ� ƌĂŝůƌŽĂĚƐ� ƉƌŽǀŝĚĞ� ĨƌĞŝŐŚƚ� ƐĞƌǀŝĐĞ͘� � /Ŷ� ĂĚĚŝƚŝŽŶ͕� �ŵƚƌĂŬ͛Ɛ� ,ĞĂƌƚůĂŶĚ� &ůǇĞƌ�
ŽĨĨĞƌƐ�ĐŽŶǀĞŶŝĞŶƚ�ĂŶĚ�ĂĨĨŽƌĚĂďůĞ�ĚĂŝůǇ�ƌĂŝů�ƐĞƌǀŝĐĞ�ďĞƚǁĞĞŶ�KŬůĂŚŽŵĂ��ŝƚǇ�ĂŶĚ�&Žƌƚ�tŽƌƚŚ͕�dĞǆĂƐ͘ 
  
KŬůĂŚŽŵĂ� �ŝƚǇ� ŽƉĞƌĂƚĞƐ� ƚŚƌĞĞ�ŵƵŶŝĐŝƉĂů� ĂŝƌƉŽƌƚƐ͘� �tŝůů� ZŽŐĞƌƐ�tŽƌůĚ� �ŝƌƉŽƌƚ� ;tZt�Ϳ� ƐƵƉƉŽƌƚƐ� ĂŶĚ�
ĞŶŚĂŶĐĞƐ� KŬůĂŚŽŵĂ� �ŝƚǇ� ĞĐŽŶŽŵŝĐ� ŐƌŽǁƚŚ� ĂŶĚ� ĚĞǀĞůŽƉŵĞŶƚ� ƚŚƌŽƵŐŚ� ĐŽŶƚŝŶƵĞĚ� ŝŵƉƌŽǀĞŵĞŶƚƐ� ƚŽ�
ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͘�tZt��ŝƐ�ƐĞƌǀĞĚ�ďǇ�ĞŝŐŚƚ�ŵĂũŽƌ�ĂŝƌůŝŶĞƐ�ŽĨĨĞƌŝŶŐ�ŶŽŶ-ƐƚŽƉ�ƐĞƌǀŝĐĞ�ƚŽ�Ϯϴ�ĂŝƌƉŽƌƚƐ�
ĨƌŽŵ��ƵƐƚŝŶ�ƚŽ�EĞǁ�zŽƌŬ͘��/Ŷ�ǁŝŶƚĞƌ�ŽĨ�ϮϬϮϮ͕�ĐŽŶƐƚƌƵĐƚŝŽŶ�ǁŝůů�ďĞ�ĐŽŵƉůĞƚĞĚ�ŽŶ�Ă�ΨϵϬ͘Ϭ�ŵŝůůŝŽŶ�ƚĞƌŵŝŶĂů�
ĞǆƉĂŶƐŝŽŶ� Ăƚ� tZt�͕� ǁŚŝĐŚ� ŝŶĐůƵĚĞƐ� Ă� ŶĞǁ� ĞĂƐƚ� ĐŽŶĐŽƵƌƐĞ� ĨŽƵƌ� ŶĞǁ� ŐĂƚĞƐ͕� ƌĞƐƚĂƵƌĂŶƚƐ� ĂŶĚ� ƌĞƚĂŝů�
ƐŚŽƉƐ͘� /Ŷ� ĂĚĚŝƚŝŽŶ� ƚŽ� ĐŽŵŵĞƌĐŝĂů� ĂŶĚ� ĐĂƌŐŽ� ƐĞƌǀŝĐĞ� Ăƚ�tZt�͕�tŝůĞǇ� WŽƐƚ� ĂŶĚ� �ůĂƌĞŶĐĞ� �͘� WĂŐĞ� ĂƌĞ�
ŐĞŶĞƌĂů�ĂǀŝĂƚŝŽŶ�ĂŝƌƉŽƌƚƐ͘��tŝůĞǇ�WŽƐƚ�ŝƐ�ĂůƐŽ�ĚĞƐŝŐŶĂƚĞĚ�ĂƐ�Ă�ƌĞůŝĞǀĞƌ�ĂŝƌƉŽƌƚ�ĨŽƌ�tZt�͘ 
  

�D��Z<� ŝƐ� KŬůĂŚŽŵĂ� �ŝƚǇ͛Ɛ� ŵƵŶŝĐŝƉĂů� ƚƌĂŶƐŝƚ� ƐĞƌǀŝĐĞ͕�
ǁŚŝĐŚ� ƉƌŽǀŝĚĞƐ� ďƵƐ� ƌŽƵƚĞƐ� ĐŝƚǇǁŝĚĞ͕� ĂŶĚ͕� ƐŝŶĐĞ� ϮϬϭϴ͕�
ƐƚƌĞĞƚĐĂƌ� ƐĞƌǀŝĐĞ� ƚŽ� ƚŚĞ� ĚŽǁŶƚŽǁŶ� ĂƌĞĂ͘� dŚĞ� KŬůĂŚŽŵĂ�
�ŝƚǇ� � ^ƚƌĞĞƚĐĂƌ� ŝƐ�Ă�Ψϭϯϱ�ŵŝůůŝŽŶ�ƉƌŽũĞĐƚ� ƚŚĂƚ�ǁĂƐ� ĨƵŶĚĞĚ�
ƚŚƌŽƵŐŚ� ƚŚĞ� D�W^� ϯ� ƚĞŵƉŽƌĂƌǇ� ƐĂůĞƐ� ƚĂǆ͘� � ^ĞǀĞŶ� ĐĂƌƐ�
ƐĞƌǀĞ�ϮϮ�ƐƚŽƉƐ� ŝŶ� ƚǁŽ� ůŽŽƉƐ͖� ƚŚĞ��ŽǁŶƚŽǁŶ�>ŽŽƉ�ƐĞƌǀĞƐ�
Ăůů� ƐƚŽƉƐ� ƐĞǀĞŶ� ĚĂǇƐ� Ă� ǁĞĞŬ͕� ǁŚŝůĞ� ƚŚĞ� �ƌŝĐŬƚŽǁŶ� >ŽŽƉ�
ŽƉĞƌĂƚĞƐ� ŽŶ� &ƌŝĚĂǇƐ͕� ^ĂƚƵƌĚĂǇƐ� ĂŶĚ� ^ƵŶĚĂǇƐ� ĂŶĚ� ƐĞƌǀĞƐ�
ŶŝŶĞ�ƐƚŽƉƐ͘� 
  
 

 
�ƵƐ�ZĂƉŝĚ�dƌĂŶƐŝƚ� ;�ZdͿ� ŝƐ�Ă�ƉƌĞŵŝƵŵ�ƚƌĂŶƐŝƚ�ƐĞƌǀŝĐĞ�ƚŚĂƚ� ŝƐ�ƐĂĨĞ͕�ƌĞůŝĂďůĞ͕�ĂŶĚ�ĨƌĞƋƵĞŶƚ͘��Zd�ƉƌŽǀŝĚĞƐ�
ŚŝŐŚ�ĨƌĞƋƵĞŶĐǇ�ƐĞƌǀŝĐĞ�ǁŝƚŚ�ĨĞǁĞƌ�ƐƚŽƉƐ͕�ĞŶŚĂŶĐĞĚ�ǀĞŚŝĐůĞ͕�ĂŶĚ�ƐƚĂƟŽŶ�ƉĂƐƐĞŶŐĞƌ�ĂŵĞŶŝƟĞƐ͕�ĂŶĚ�ƵƐĞƐ�
ƚƌĂĸĐ�ƐŝŐŶĂů�ƉƌŝŽƌŝƟǌĂƟŽŶ͘�  dŚĞ�ĮƌƐƚ Z�W/� ƐĞƌǀŝĐĞ� ůŝŶĞ�ǁŝůů ƌƵŶ� ĨƌŽŵ�ƚŚĞ�ĚŽǁŶƚŽǁŶ�ĂůŽŶŐ��ůĂƐƐĞŶ�ƚŽ�
EŽƌƚŚǁĞƐƚ��ǆƉƌĞƐƐǁĂǇ�ĂŶĚ�ĂƐ�ĨĂƌ�ǁĞƐƚ�ĂƐ�DĞƌŝĚŝĂŶ�ǁŚĞƌĞ�Ă�ƉĂƌŬ�ĂŶĚ�ƌŝĚĞ�ǁŝůů�ďĞ�ůŽĐĂƚĞĚ͘��ŽŶƐƚƌƵĐƟŽŶ�
ŝƐ�ƐĐŚĞĚƵůĞĚ�ƚŽ�ƐƚĂƌƚ�:ƵŶĞ�ϮϬϮϮ�ĂŶĚ�ďĞ�ĐŽŵƉůĞƚĞĚ�ďǇ�ƐƵŵŵĞƌ�ϮϬϮϯ͕�ǁŝƚŚ�ƉĂƐƐĞŶŐĞƌ�ƐĞƌǀŝĐĞ�ƚŽ�ďĞŐŝŶ�ŝŶ�
ƚŚĞ�ĨĂůů�ŽĨ�ϮϬϮϯ͘�Z�W/��ĐŽŶŶĞĐƚƐ�ƐĞǀĞƌĂů�ŶĞŝŐŚďŽƌŚŽŽĚƐ͕�ŵĂũŽƌ�ĞŵƉůŽǇĞƌƐ͕�ĂŶĚ�ĞĚƵĐĂƟŽŶĂů�ŝŶƐƟƚƵƟŽŶƐ�
ǁŝƚŚ� ĨƌĞƋƵĞŶƚ͕� ĐŽŵĨŽƌƚĂďůĞ� ƌĂƉŝĚ� ƚƌĂŶƐŝƚ� ƐĞƌǀŝĐĞ͘� dŚĞ� ϵ͘ϱ-ŵŝůĞ� ƌŽƵƚĞ�ǁŝůů� ĐŽŵĞ�ǁŝƚŚŝŶ� Ă� ŚĂůĨ�ŵŝůĞ� ŽĨ�
ŵŽƌĞ� ƚŚĂŶ� ϰϬ͕ϬϬϬ� ƌĞƐŝĚĞŶƚƐ� ĂŶĚ� ĂƉƉƌŽǆŝŵĂƚĞůǇ� ϵϭ͕ϬϬϬ� ũŽďƐ� –� ĂďŽƵƚ� Ϯϯй� ŽĨ� KŬůĂŚŽŵĂ� �ŝƚǇ͛Ɛ�
ĞŵƉůŽǇŵĞŶƚ�ďĂƐĞ͘ �dŚĞ� ůŝŶĞ�ǁŝůů�ĐŽŶŶĞĐƚ�ǁŝƚŚ�ƚŚĞ��D��Z<ΖƐ� ůĂƌŐĞƌ�ĮǆĞĚ-ƌŽƵƚĞ�ďƵƐ�ŶĞƚǁŽƌŬ͕�ƚŚĞ K<��
^ƚƌĞĞƚĐĂƌ͕�ĂŶĚ ^ƉŽŬŝĞƐ ďŝŬĞ�ƐŚĂƌĞ͘ �&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ǀŝƐŝƚ ǁǁǁ͘�D��Z<ŽŬ͘ĐŽŵͬďƌƚ͘   

tŝƚŚ� Ă� ŐƌŽǁŝŶŐ� ƉŽƉƵůĂƚŝŽŶ� ŽĨ� ϭ͘ϰϮ� ŵŝůůŝŽŶ� ĐŽǀĞƌŝŶŐ� ϲ͕ϯϱϵ� ƐƋƵĂƌĞ� ŵŝůĞƐ͕� ůŽĐĂů� ŐŽǀĞƌŶŵĞŶƚƐ� ŝŶ� ƚŚĞ�
KŬůĂŚŽŵĂ� �ŝƚǇ� D^�� ĂƌĞ� ĂĚŽƉƚŝŶŐ� ĂŶ� ŝŶĐƌĞĂƐŝŶŐůǇ� ƌĞŐŝŽŶĂů� ĂƉƉƌŽĂĐŚ� ƚŽ� ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͘� /Ŷ� &ĞďƌƵĂƌǇ�
ϮϬϭϵ͕� ƚŚĞ� ĐŝƚŝĞƐ� ŽĨ�EŽƌŵĂŶ͕� �ĚŵŽŶĚ͕�DŽŽƌĞ͕��Ğů� �ŝƚǇ� ĂŶĚ�KŬůĂŚŽŵĂ��ŝƚǇ� ĂŐƌĞĞĚ� ƚŽ� ĨŽƌŵ�Ă� ƌĞŐŝŽŶĂů�
ƚƌĂŶƐŝƚ� ĂƵƚŚŽƌŝƚǇ� ƚŽ� ďĞƚƚĞƌ� ĐŽŽƌĚŝŶĂƚĞ� ƚŚĞŝƌ� ĞĨĨŽƌƚƐ� ƚŽ� ƉƌŽŵŽƚĞ� ƐĂĨĞ͕� ƌĞůŝĂďůĞ� ĂŶĚ� ĞĨĨŝĐŝĞŶƚ�
ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͘�/Ŷ�ĂŶ�ŝŶĚƵƐƚƌǇ�ƚŚĂƚ�ŝƐ�ƋƵŝĐŬůǇ�ƚƌĂŶƐĨŽƌŵŝŶŐ�ƚŽ�ƐĞƌǀĞ�ŐƌĞĂƚĞƌ�ŶƵŵďĞƌƐ�ŽĨ�ƉĞŽƉůĞ�ŝŶ�ǁĂǇƐ�
ƚŚĂƚ� ĂƌĞ� ŵŽƌĞ� ĚĞŵĂŶĚ-ďĂƐĞĚ� ĂŶĚ� ƐƵƐƚĂŝŶĂďůĞ͕� ĐŚĂŶŐĞ� ŝƐ� ƚŚĞ� ŽŶůǇ� ĐŽŶƐƚĂŶƚ� ŝŶ� ƚŚĞ� ĨƵƚƵƌĞ� ŽĨ�
ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĨŽƌ�KŬůĂŚŽŵĂ��ŝƚǇ͘ 



��ò�½ÊÖÃ�Äã���ã®ò®ãù 

�-ϯϬ 

/ÄãÙÊ�ç�ã®ÊÄ 

 

 

�ŽŶƐƚƌƵĐƟŽŶ�ĂĐƟǀŝƚǇ� ŝŶ�KŬůĂŚŽŵĂ��ŝƚǇ�ŚĂƐ�ĐŽŶƟŶƵĞĚ�ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ�ǇĞĂƌ�ǁŝƚŚ�ŶƵŵĞƌŽƵƐ�ƉƌŽũĞĐƚƐ� ŝŶ�
ǀĂƌŝŽƵƐ�ƐƚĂŐĞƐ�ŽĨ�ĐŽŵƉůĞƟŽŶ͘�/Ŷ�ĚŽǁŶƚŽǁŶ�KŬůĂŚŽŵĂ��ŝƚǇ͕�ĐŽŶƐƚƌƵĐƟŽŶ�ĐŽŶƟŶƵĞƐ�ĨŽƌ�ďŽƚŚ�ƌĞƐŝĚĞŶƟĂů�
ĂŶĚ�ŵŝǆĞĚ-ƵƐĞ͘�� 
 
KǀĞƌ�Ϯϳ�ŵŽŶƚŚƐ͕� ƚŚĞ��ĞƩĞƌ� ^ƚƌĞĞƚƐ͕� ^ĂĨĞƌ��ŝƚǇ� ƚĞŵƉŽƌĂƌǇ�ƉĞŶŶǇ� ƐĂůĞƐ� ƚĂǆ� ŐĞŶĞƌĂƚĞĚ�ΨϮϲϭ�ŵŝůůŝŽŶ� ŝŶ�
ƌĞǀĞŶƵĞ� ĨŽƌ� ďĞƩĞƌ� ĂŶĚ� ƐĂĨĞƌ� ƐƚƌĞĞƚƐ͕� ƐŝĚĞǁĂůŬƐ͕� ĂŶĚ� ƚƌĂŝůƐ� ĨŽƌ� ĚƌŝǀĞƌƐ͕� ƉĞĚĞƐƚƌŝĂŶƐ͕� ĂŶĚ� ĐǇĐůŝƐƚƐ͖� ΨϮϭ�
ŵŝůůŝŽŶ�ŵŽƌĞ�ƚŚĂŶ�ǁŚĂƚ�ǁĂƐ� ŝŶŝƟĂůůǇ�ĞǆƉĞĐƚĞĚ͘�^ŝĚĞǁĂůŬ�ĐŽŶƐƚƌƵĐƟŽŶ�ŚĂƐ� ŝŵƉƌŽǀĞĚ�ƉĞĚĞƐƚƌŝĂŶ�ĂĐĐĞƐƐ�
ďǇ�ĐŽŶŶĞĐƟŶŐ�ŶĞŝŐŚďŽƌŚŽŽĚƐ�ƚŽ�ƚƌĂŶƐŝƚ͕�ƉĂƌŬƐ͕�ĂŶĚ�ƐĐŚŽŽůƐ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ��ŝƚǇ͛Ɛ�ŶĞǁ�ƉĞĚĞƐƚƌŝĂŶ�
ĂŶĚ�ďŝĐǇĐůĞ�ŵĂƐƚĞƌ� ƉůĂŶ͕� ďŝŬĞǁĂůŬŽŬĐ͘�EĞǁ� ƚƌĂŝůƐ� ĂŶĚ� ďŝĐǇĐůĞ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ĐŽŶŶĞĐƚ� ƉĞŽƉůĞ� ƚŽ�ǁŽƌŬ͕�
ƐĐŚŽŽů͕� ĂŶĚ� ƌĞĐƌĞĂƟŽŶ� ŽƉƉŽƌƚƵŶŝƟĞƐ͘� ^ƚƌĞĞƚ� ĞŶŚĂŶĐĞŵĞŶƚƐ� ĐƌĞĂƚĞ� ƐĂĨĞƌ� ĂŶĚ� ŵŽƌĞ� ǁĂůŬĂďůĞ�
ĞŶǀŝƌŽŶŵĞŶƚƐ�ƚŚĂƚ�ƉƌŽŵŽƚĞ�ĐŽŵŵĞƌĐŝĂů�ĂĐƟǀŝƚǇ�ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚ͘��ǀĞŶ�ƚŚŽƵŐŚ�ĐŽůůĞĐƟŽŶƐ�ĨŽƌ�ƚŚĞ��ĞƩĞƌ�
^ƚƌĞĞƚƐ͕� ^ĂĨĞƌ��ŝƚǇ�ƉƌŽŐƌĂŵ�ĂƌĞ�ĐŽŵƉůĞƚĞ͕� ĐŽŶƐƚƌƵĐƟŽŶ�ŽŶ�ƐĂůĞƐ� ƚĂǆ-ĨƵŶĚĞĚ�ƉƌŽũĞĐƚƐ�ĂƌĞ� ůŝŬĞůǇ� ƚŽ� ůĂƐƚ�
ƚŚƌŽƵŐŚ�ϮϬϮϯ͘� 
 
�ŌĞƌ�ŵŽƌĞ�ƚŚĂŶ�Ă�ĚĞĐĂĚĞ�ŽĨ�ƉůĂŶŶŝŶŐ͕�ĐŽŶƐƚƌƵĐƟŽŶ�
ŽĨ� ƚŚĞ�KŬůĂŚŽŵĂ��ŝƚǇ��ŽŶǀĞŶƟŽŶ��ĞŶƚĞƌ� ŚĂƐ� ďĞĞŶ�
ĐŽŵƉůĞƚĞĚ͘� ͞dŚĞ� �ŽŶǀĞŶƟŽŶ� �ĞŶƚĞƌ� ŝƐ� ƚŚĞ� ůĂƌŐĞƐƚ�
ƐŝŶŐůĞ�D�W^� ƉƌŽũĞĐƚ� ĞǀĞƌ� ĂŶĚ� ƉƌŽŵŝƐĞƐ� ƚŽ� ďƌŝŶŐ� Ă�
ůŽŶŐ-ƚĞƌŵ� ĞĐŽŶŽŵŝĐ� ŝŵƉĂĐƚ� ǁŽƌƚŚǇ� ŽĨ� ƚŚĂƚ�
ŝŶǀĞƐƚŵĞŶƚ͕͟� ƐĂŝĚ� DĂǇŽƌ� �ĂǀŝĚ� ,Žůƚ͘� ͞/ƚ͛Ɛ� ƚŚĞ�
ůŝŶĐŚƉŝŶ� ƚŽ� ǁŚĂƚ� ŝƐ� ŶŽǁ� ƚŚĞ� ĮŶĞƐƚ� ŵĞĞƟŶŐ�
ĚĞƐƟŶĂƟŽŶ� ŝŶ� ƚŚĞ� ĐŽƵŶƚƌǇ͕� Ăƚ� ůĞĂƐƚ� ĨŽƌ� Ă� ĐŝƚǇ� ŽƵƌ�
ƐŝǌĞ͘�dŚĞ�ƐǇŶĞƌŐǇ�ŝƐ�ƵŶƉĂƌĂůůĞůĞĚ�ďĞƚǁĞĞŶ�ƚŚĞ��ŽŶǀĞŶƟŽŶ��ĞŶƚĞƌ͕�^ĐŝƐƐŽƌƚĂŝů�WĂƌŬ͕�ƚŚĞ�KŵŶŝ�KŬůĂŚŽŵĂ�
�ŝƚǇ� ,ŽƚĞů͕� WĂǇĐŽŵ� �ĞŶƚĞƌ͕� ĂŶĚ� ƚŚĞ� K<�� ^ƚƌĞĞƚĐĂƌ� ƚŚĂƚ� ůŝŶŬƐ� ŝƚ� Ăůů� ƚŽ� �ƌŝĐŬƚŽǁŶ� ĂŶĚ� ƚŚĞ� ƌĞƐƚ� ŽĨ�
ĚŽǁŶƚŽǁŶ͘͟� dŚĞ��ŽŶǀĞŶƟŽŶ��ĞŶƚĞƌ� ŝƐ� ŶĞǆƚ�ĚŽŽƌ� ƚŽ� ƚŚĞ� ƌĞĐĞŶƚůǇ�ŽƉĞŶĞĚ�KŵŶŝ�,ŽƚĞů͘� dŚĞ�ϲϬϱ-ƌŽŽŵ�
ŚŽƚĞů� ƐĞƌǀĞƐ� ĂƐ� ƚŚĞ� ŚĞĂĚƋƵĂƌƚĞƌ� ŚŽƚĞů� ĨŽƌ� ƚŚĞ� D�W^� ϯ� �ŽŶǀĞŶƟŽŶ� �ĞŶƚĞƌ͘� tŝƚŚ� Ă� ŚŝŐŚ� ƉƌŝŽƌŝƚǇ� ŽŶ�
ĐƵůŝŶĂƌǇ�ĐƌĞĂƟǀŝƚǇ͕�ƚŚĞ�ŚŽƚĞů�ŚŽƐƚƐ�ƐĞǀĞŶ�ƌĞƐƚĂƵƌĂŶƚƐ͕� ŝŶĐůƵĚŝŶŐ�Ă�ƐƚĞĂŬŚŽƵƐĞ͕�Ă�ĐŽīĞĞ�ƐŚŽƉ͕�Ă�ďƵƌŐĞƌ�
ďĂƌ͕� ĂŶĚ�Ă� ƌŽŽŌŽƉ�ƉŽŽůƐŝĚĞ�ďĂƌ͘� dŚĞ�ŚŽƚĞů� ŝƐ� ƉƌŽũĞĐƚĞĚ� ƚŽ�ŚĂǀĞ�ĂŶ�ĂŶŶƵĂů� ĞĐŽŶŽŵŝĐ� ŝŵƉĂĐƚ�ŽĨ�Ψϭϯϳ�
ŵŝůůŝŽŶ͘ 
 
ZĞƐŝĚĞŶƟĂů�ĂŶĚ��ŽŵŵĞƌĐŝĂů�ĐŽŶƐƚƌƵĐƟŽŶ�ƐĂǁ�Ă�ϭϬй� ŝŶĐƌĞĂƐĞ� ŝŶ�&zϮϭ͘� �^ĞǀĞƌĂů� ůĂƌŐĞ�ƉƌŽũĞĐƚƐ�ĂƌĞ�ƐƟůů�
ƵŶĚĞƌǁĂǇ� ƚŚƌŽƵŐŚ� ƚŚĞ� D�W^� ϯ� ƉƌŽŐƌĂŵ͕� ǁŝƚŚ� ĮŶĂů� ƉƌŽũĞĐƚ� ĐŽŵƉůĞƟŽŶ� ĞǆƉĞĐƚĞĚ� ŝŶ� ϮϬϮϰ͘� dŚĞƐĞ�
ƉƌŽũĞĐƚƐ�ŝŶĐůƵĚĞ�ĂĚĚŝƟŽŶƐ�ƚŽ�^ĐŝƐƐŽƌƚĂŝů�WĂƌŬ͕�ŶĞǁ�ƐĞŶŝŽƌ�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůŶĞƐƐ�ĐĞŶƚĞƌƐ͕�ƚƌĂŝůƐ͕�ƐŝĚĞǁĂůŬƐ͕�
ĂŶĚ�ƚŚĞ�ƌĞƐƚŽƌĂƟŽŶ�ŽĨ�hŶŝŽŶ�^ƚĂƟŽŶ͘�� 
 

6RXUFH���&LW\�RI�2NODKRPD�&LW\¶V�'HYHORSPHQW�6HUYLFHV 



/ÄãÙÊ�ç�ã®ÊÄ 

�-ϯϭ 

 

 

KÙ¦�Ä®þ�ã®ÊÄ��«�Ùã 
�ƵƚŚŽƌŝƟĞƐ�ĂŶĚ�

dƌƵƐƚƐ 
DĂǇŽƌ�ĂŶĚ��ŝƚǇ�

�ŽƵŶĐŝů 
�ŽĂƌĚƐ�ĂŶĚ� 
�ŽŵŵŝƐƐŝŽŶƐ� 

�ŝƚǇ��ƵĚŝƚŽƌ DƵŶŝĐŝƉĂů� 
�ŽƵŶƐĞůŽƌ 

�ŝƚǇ�DĂŶĂŐĞƌ DƵŶŝĐŝƉĂů�:ƵĚŐĞƐ KĸĐĞ�ŽĨ�DĂǇŽƌ�
ĂŶĚ��ŝƚǇ��ŽƵŶĐŝů 

�ŽŵŵƵŶŝƚǇ�
�ŶŚĂŶĐĞŵĞŶƚ 

WŽůŝĐǇ�ĂŶĚ 
�ǆĞĐƵƟǀĞ� 
�>ĞĂĚĞƌƐŚŝƉ 

 
�ŽŵŵƵŶŝĐĂƟŽŶƐ 

�ŝƚǇ��ůĞƌŬ �ŝƌƉŽƌƚƐ �ĞǀĞůŽƉŵĞŶƚ�
^ĞƌǀŝĐĞƐ 

&ŝŶĂŶĐĞ 

�ĚŵŝŶŝƐƚƌĂƟŽŶ 

&ŝƌĞ 

�ŽŵŵĞƌĐŝĂů�
�ǀŝĂƟŽŶ 

'ĞŶĞƌĂů�
�ǀŝĂƟŽŶ 

DĂŝŶƚĞŶĂŶĐĞ 

�ŝƚǇ��ůĞƌŬ�
KƉĞƌĂƟŽŶƐ 

�ŶŝŵĂů� 
tĞůĨĂƌĞ 

�ŽĚĞ� 
�ŶĨŽƌĐĞŵĞŶƚ 

�ĞǀĞůŽƉŵĞŶƚ 
�ĞŶƚĞƌ 

�ĐĐŽƵŶƟŶŐ�ĂŶĚ 
&ŝŶĂŶĐŝĂů�ZĞƉŽƌƟŶŐ 

&ŝŶĂŶĐŝĂů�WůĂŶŶŝŶŐ�
ĂŶĚ�DŐŵƚ 

WƵƌĐŚĂƐŝŶŐ�ĂŶĚ�
WĂǇŵĞŶƚ�WƌŽĐĞƐƐŝŶŐ 

&ŝƌĞ� 
WƌĞǀĞŶƟŽŶ��
^ĞƌǀŝĐĞƐ 

KƉĞƌĂƟŽŶĂů�
^ĞƌǀŝĐĞƐ 

/ŶĨŽƌŵĂƟŽŶ�
dĞĐŚŶŽůŽŐǇ 

,ƵŵĂŶ�
ZĞƐŽƵƌĐĞƐ 

WĂƌŬƐ�ĂŶĚ�
ZĞĐƌĞĂƟŽŶ 

'ĞŶĞƌĂů�
^ĞƌǀŝĐĞƐ 

WŽůŝĐĞ WƵďůŝĐ�dƌĂŶƐƉŽƌƚĂƟŽŶ�
ĂŶĚ��WĂƌŬŝŶŐ WƵďůŝĐ�tŽƌŬƐ hƟůŝƟĞƐ 

�ŶŐŝŶĞĞƌŝŶŐ 

�ƵƐƚŽŵĞƌ�
^ĞƌǀŝĐĞ 

>ŝŶĞ� 
DĂŝŶƚĞŶĂŶĐĞ 

tĂƐƚĞǁĂƚĞƌ� 
YƵĂůŝƚǇ 

tĂƚĞƌ� 
YƵĂůŝƚǇ 

^ŽůŝĚ�tĂƐƚĞ�
DĂŶĂŐĞŵĞŶƚ 

&ůĞĞƚ� 
DĂŶĂŐĞŵĞŶƚ 

&ĂĐŝůŝƚǇ��ƐƐĞƚ�
DĂŶĂŐĞŵĞŶƚ 

&ŝĞůĚ�^ĞƌǀŝĐĞƐ 

�ŶŐŝŶĞĞƌŝŶŐ 

^ƚŽƌŵ�tĂƚĞƌ�
YƵĂůŝƚǇ 

^ƚƌĞĞƚƐ͕�dƌĂĸĐ�ĂŶĚ�
�ƌĂŝŶĂŐĞ� 

DĂŝŶƚĞŶĂŶĐĞ 

dƌĂĸĐ� 
DĂŶĂŐĞŵĞŶƚ 

WƵďůŝĐ� 
dƌĂŶƐƉŽƌƚĂƟŽŶ 

WĂƌŬŝŶŐ 

KƉĞƌĂƟŽŶƐ 

/ŶǀĞƐƟŐĂƟŽŶƐ 

WƵďůŝĐ�^ĂĨĞƚǇ�
^ƵƉƉŽƌƚ 

�ƵƌƌĞŶƚ�WůĂŶŶŝŶŐ�
ĂŶĚ�hƌďĂŶ��ĞƐŝŐŶ 

3ODQ�'HYHORSPHQW 
�DQG�,PSOHPHQWDWLRQ 

KĐĐƵƉĂƟŽŶĂů�
,ĞĂůƚŚ 

�ŵƉůŽǇĞĞ�Θ�
>ĂďŽƌ�ZĞůĂƟŽŶƐ 

dĂůĞŶƚ��ĐƋƵŝƐŝƟŽŶƐ͕�
DĂŶĂŐĞŵĞŶƚ�Θ�
�ĞǀĞůŽƉŵĞŶƚ 

EĂƚƵƌĂů 
ZĞƐŽƵƌĐĞƐ 

'ƌŽƵŶĚƐ�
DĂŶĂŐĞŵĞŶƚ 

ZĞĐƌĞĂƟŽŶ͕�,ĞĂůƚŚ�
ĂŶĚ�tĞůůŶĞƐƐ 

dĞĐŚ��ƉƉ 
�^ƵƉƉŽƌƚ 

dĞĐŚŶŽůŽŐǇ�
�ŶŚĂŶĐĞŵĞŶƚ 

WƵďůŝĐ�^ĂĨĞƚǇ�
^ƵƉƉŽƌƚ 

dĞĐŚŶŽůŽŐǇ�
/ŶĨƌĂƐƚƌƵĐƚƵƌĞ 

WƵďůŝĐ—WƌŝǀĂƚĞ�
WĂƌƚŶĞƌƐŚŝƉ 

dŽƚĂů� 
ZĞǁĂƌĚƐ 

�ĚŵŝŶŝƐƚƌĂƟŽŶ �ĚŵŝŶŝƐƚƌĂƟŽŶ �ĚŵŝŶŝƐƚƌĂƟŽŶ �ĚŵŝŶŝƐƚƌĂƟŽŶ �ĚŵŝŶŝƐƚƌĂƟŽŶ 

�ĚŵŝŶŝƐƚƌĂƟŽŶ �ĚŵŝŶŝƐƚƌĂƟŽŶ �ĚŵŝŶŝƐƚƌĂƟŽŶ 

WůĂŶŶŝŶŐ 

�ĚŵŝŶŝƐƚƌĂƟŽŶ �ĚŵŝŶŝƐƚƌĂƟŽŶ �ĚŵŝŶŝƐƚƌĂƟŽŶ �ĚŵŝŶŝƐƚƌĂƟŽŶ �ĚŵŝŶŝƐƚƌĂƟŽŶ 

�ŽŵŵƵŶŝƚǇ�
�ĞǀĞůŽƉŵĞŶƚ 

WƌŽƉĞƌƚǇ�DŐŵƚ�
ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ 

ZĞǀĞŶƵĞ�
DĂŶĂŐĞŵĞŶƚ 

^ƵƉƉŽƌƚ�
^ĞƌǀŝĐĞƐ 

ZŝƐŬ 
�DĂŶĂŐĞŵĞŶƚ 

WƌŽũĞĐƚ 
DĂŶĂŐĞŵĞŶƚ 

&ůĞĞƚ� 
^ĞƌǀŝĐĞƐ 

^ŽƵƚŚĞĂƐƚ�
tĂƚĞƌ�^ƵƉƉůǇ 

�ƵƐƚŽŵĞƌ�
^ƵƉƉŽƌƚ 

 
�ĚŵŝŶŝƐƚƌĂƟŽŶ 

dŝŶŬĞƌ 
�ŝƌ�&ŽƌĐĞ��ĂƐĞ 

^ƉĞĐŝĂů� 
KƉĞƌĂƟŽŶƐ 

�ŽŵŵƵŶŝƚǇ�
�ŶŚĂŶĐĞŵĞŶƚ 

^ƵďĚŝǀŝƐŝŽŶ�
ĂŶĚ��ŽŶŝŶŐ 

hƟůŝƟĞƐ��ŶƚĞƌƉƌŝƐĞ�
^ǇƐƚĞŵƐ 

DƵŶŝĐŝƉĂů��
�ŽƵƌƚ 

�ŽƵƌƚ��ĂƐĞ͕�
�ŽŵƉůŝĂŶĐĞ�ĂŶĚ�
�ŶĨŽƌĐĞŵĞŶƚ 

^ĞĐƵƌŝƚǇ�ĂŶĚ�
&ĂĐŝůŝƚǇ� 

KƉĞƌĂƟŽŶƐ 

DƵŶŝĐŝƉĂů�
:ƵĚŝĐŝĂů�^ĞƌǀŝĐĞƐ 

�ĚŵŝŶŝƐƚƌĂƟŽŶ 

WƌŽďĂƟŽŶ�
^ĞƌǀŝĐĞƐ 


