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TOWN OF LOS GATOS                                          
HISTORIC PRESERVATION 
COMMITTEE REPORT 

MEETING DATE: 10/24/2018 

ITEM NO: 3   

 
   
 
DATE:   OCTOBER 18, 2018 

TO:   HISTORIC PRESERVATION COMMITTEE 

FROM:  JOEL PAULSON, COMMUNITY DEVELOPMENT DIRECTOR  

SUBJECT: PROJECT LOCATION: 52 JACKSON STREET.  PROPERTY OWNERS: PING SUN 
AND STEVEN TAN. 
REQUESTING APPROVAL TO REMOVE A PRE-1941 PROPERTY FROM THE 
HISTORIC RESOURCES INVENTORY FOR PROPERTY ZONED R-1:20.  
APN 529-35-061. 
 

RECOMMENDATION:  
 
Review the information provided and make a determination regarding the historical 
significance or architectural merit of the property.  
 
BACKGROUND:  
 
A. Property Details 
 

1. Date original primary structure was built:  c. 1912 
2. Town of Los Gatos Preliminary Historic Status Code:  None 
3. Does property have an LHP Overlay?  No 
4. Is structure in a historic district?  No 
5. If yes, is it a contributor?  N/A 
6. Findings required?  Yes 
7. Considerations required?  No 
 

B. Comments 
 
The property owners are requesting to remove the pre-1941 residence from the Historic 
Resources Inventory and have provided a Historical and Architectural Evaluation, by Bonnie 
Bamburg, Urban Programmers, dated July 30, 2016, indicating that the structure has lost 
integrity through a series of alterations and additions (Attachment 1).  
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BACKGROUND (Continued): 

The Historical and Architectural Evaluation includes the following information in support of the 
request: The rambling house is a combination of alterations and additions to a simple gable 
roof cabin c. 1912. The building is covered in shingles that were first added in the 1960s.  The 
multi-planer roof shows some of the additions and includes portions of a pitched roof, flat roof 
and shed style additions.  Fenestration is a mix of contemporary styles, many large pane fixed 
to create “window walls.” The orientation of the house has changed with the main entry in the 
center of the building accessed by a steep stairway.   

DISCUSSION: 

A. Findings - related to a request for a determination that a pre-1941 primary structure has no 
historic significance or architectural merit. 

In evaluating a request for a determination of historic significance or architectural merit, 
the Historic Preservation Committee shall consider the following:  

1. The structure is not associated with events that have made a significant contribution
to the Town;

2. No Significant persons are associated with the site;
3. There are no distinctive characteristics of type, period or method of construction or

representation of work of a master;
4. The structure does not yield information to Town history; and/or
5. The integrity has been compromised such that the structure no longer has the

potential to convey significance.

Attachments: 

1. Historical and Architectural Evaluation (31 pages)

Distribution: 

Cc:  Ping Sun and Steven Tan, 52 Jackson Street, Los Gatos CA 95030 
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ϭ͘ϭ���ǆĞĐƵƚŝǀĞ�^ƵŵŵĂƌǇ͘�
�
dŚĞ�ŚŽƵƐĞ�ŽŶ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�Ăƚ�ϱϮ�:ĂĐŬƐŽŶ�^ƚƌĞĞƚ͕�ŝŶ�ƚŚĞ�dŽǁŶ�ŽĨ�>ŽƐ�'ĂƚŽƐ��ŝƐ�ƉƌŽƉŽƐĞĚ�ĨŽƌ�ƌĞŵŽĚĞůŝŶŐ͘�dŚĞ�
ƉƌŽũĞĐƚ�ŽǁŶĞƌ�ǁĂƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵŵŝƐƐŝŽŶ�ĂŶ�ĞǀĂůƵĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌǇ�ĂŶĚ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�
ĂŶĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�dŽǁŶ�ǁŝƚŚ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ĂĐĐŽƌĚŝŶŐ�ƚŽ���Y��ĂŶĚ�
ƚŚĞ���Y��'ƵŝĚĞůŝŶĞƐ�ĂŶĚ�ŚŝƐƚŽƌŝĐ�ƉƌĞƐĞƌǀĂƚŝŽŶ�ƉŽůŝĐŝĞƐ�ƵƐĞĚ�ďǇ�ƚŚĞ�dŽǁŶ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ƌĞƉŽƌƚ�ĚĞƐĐƌŝďĞƐ�
ƚŚĞ� ƌĞƐĞĂƌĐŚ� ŝŶƚŽ� ƚŚĞ�ŚŝƐƚŽƌŝĐ� ĂƐƐŽĐŝĂƚŝŽŶƐ͕� ƚŚĞ� ĂƌĐŚŝƚĞĐƚƵƌĞ͕� ĐŽŶƐƚƌƵĐƚŝŽŶ�ŵĞƚŚŽĚƐ� ĂŶĚ�ŵĂƚĞƌŝĂůƐ͕�ǁŚŝĐŚ�
ǁĞƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂŶĚ�ĞǀĂůƵĂƚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƉƌŽĐĞƐƐ�ůĞĂĚŝŶŐ�ƚŽ�ƚŚĞ�ĨŝŶĚŝŶŐƐ͘��
�
ZĞƐĞĂƌĐŚ�ŝŶƚŽ�ƚŚĞ�ŚŝƐƚŽƌǇ�ĂŶĚ�ďĂĐŬŐƌŽƵŶĚ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�Ăƚ�ϱϮ�:ĂĐŬƐŽŶ�^ƚƌĞĞƚ�ŝŶ�>ŽƐ�'ĂƚŽƐ�ŝŶĐůƵĚĞĚ�Ă�ƚŝƚůĞ�
ƐĞĂƌĐŚ�ŽĨ�ŽǁŶĞƌƐŚŝƉ�ĂŶĚ�Ă�ƐĞĂƌĐŚ�ĨŽƌ�ƚŚĞ�ƚĞŶĂŶƚƐ�ŽĨ�ƚŚŝƐ�ƐŵĂůů�ŝŶǀĞƐƚŵĞŶƚ�ƉƌŽƉĞƌƚǇ͘�ZĞƐĞĂƌĐŚ�ǁĂƐ�
ĐŽŶĚƵĐƚĞĚ�Ăƚ�ƚŚĞ�>ŽƐ�'ĂƚŽƐ�,ŝƐƚŽƌǇ�DƵƐĞƵŵ͕�ƚŚĞ��ĂůŝĨŽƌŶŝĂ�ZŽŽŵ�ŽĨ�ƚŚĞ��ƌ͘�DĂƌƚŝŶ�>ƵƚŚĞƌ�<ŝŶŐ�:ƌ͕͘�^ĂŶ�
:ŽƐĞ�DĂŝŶ�>ŝďƌĂƌǇ͕�ƚŚĞ�^ĂŶƚĂ��ůĂƌĂ��ŽƵŶƚǇ��ƐƐĞƐƐŽƌ͛Ɛ�ĨŝůĞƐ�ĂŶĚ�^ĂŶƚĂ��ůĂƌĂ��ŽƵŶƚǇ�KĨĨŝĐŝĂů�ZĞĐŽƌĚƐ͘�
�
dŚĞ�ƉƌŽƉĞƌƚǇ�ǁĂƐ�ŽǁŶĞĚ�ƉƌŝŽƌ�ƚŽ�ϭϵϬϬ�ďǇ��ƌŶĞƐƚ�ĂŶĚ��ŵŝůǇ�,ŝůĚĞďƌĂŶĚ͕�ƌĞƐŝĚĞŶƚƐ�ŽĨ�^ĂŶ�&ƌĂŶĐŝƐĐŽ͘�
ZĞƐĞĂƌĐŚ�ĚŝĚ�ŶŽƚ�ƵŶĐŽǀĞƌ�ĂŶǇ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŽŶ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ďĞĨŽƌĞ�ŝƚ�ǁĂƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ƚŚĞŝƌ�ƐŽŶ͘�/ƚ�
ĂƉƉĞĂƌƐ�ƚŚĂƚ�ŚĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ƚŚĞ�ƐŵĂůů�ĐĂďŝŶ͕�ďƵƚ�ƐŽůĚ�ŝƚ�ŝŶ�ϭϵϭϮ�ƚŽ�,ĂƌƌǇ�D͘�tĂƌĚ͕�ĂůƐŽ�Ă�ƌĞƐŝĚĞŶƚ�ŽĨ�^ĂŶ�
&ƌĂŶĐŝƐĐŽ͘�dŚĞ�ƉƌŽƉĞƌƚǇ�ĐŚĂŶŐĞĚ�ŽǁŶĞƌƐŚŝƉ�ƐĞǀĞƌĂů�ƚŝŵĞƐ͕�ĂůǁĂǇƐ�ĂƐ�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�;ƚŚĞ�ĐĂďŝŶ�ǁĂƐ�ůĞĂƐĞĚͿ�
ƵŶƚŝů�ϭϵϲϬ�ǁŚĞŶ�ŝƚ�ǁĂƐ�ƉƵƌĐŚĂƐĞĚ�ďǇ�&ƌĞĚ��ƌŶĂƵĚ͘��ƵƌŝŶŐ�ƚŚĞ�ƚŝŵĞ�ŝƚ�ǁĂƐ�ŽǁŶĞĚ�ďǇ��ƌŶĂƵĚ͕�ƚŚĞ�͞ĐĂďŝŶ͟�
ǁĂƐ�ĞǆƚĞŶƐŝǀĞůǇ�ƌĞŵŽĚĞůĞĚ�ĂŶĚ�ĞŶůĂƌŐĞĚ͘�KǁŶĞƌƐ�ĂĨƚĞƌ��ƌŶĂƵĚ�ĐŽŶƚŝŶƵĞĚ�ƚŽ�ƌĞŵŽĚĞů�ĂŶĚ�ĞŶůĂƌŐĞ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ĐƌĞĂƚŝŶŐ�Ă�ƌĂŵďůŝŶŐ�ŚŽƵƐĞ͘�tŚĂƚ�ƌĞŵĂŝŶƐ�ŽĨ�ƚŚĞ��ŽƌŝŐŝŶĂů�ĐĂďŝŶ�ŚĂƐ�ůŽƐƚ�ŝŶƚĞŐƌŝƚǇ�ĂŶĚ�ŝƐ�ŶŽƚ�Ă�
ƐŝŐŶŝĨŝĐĂŶƚ�ĂƌĐŚŝƚĞĐƚƵƌĂů��ƌĞƐŽƵƌĐĞ��
�
ZĞƐĞĂƌĐŚ�ĚŝĚ�ŶŽƚ�ĨŝŶĚ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞǀĞŶƚƐ�Žƌ�ƉĞƌƐŽŶƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƉƌŽƉĞƌƚǇ͘��ǀĂůƵĂƚĞĚ�ƵƐŝŶŐ�ƚŚĞ�
ĐƌŝƚĞƌŝĂ�ŽĨ�ƚŚĞ��ĂůŝĨŽƌŶŝĂ�ZĞŐŝƐƚĞƌ�ŽĨ�,ŝƐƚŽƌŝĐ�ZĞƐŽƵƌĐĞƐ�ĂŶĚ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ�dŽǁŶ�ŽĨ�>ŽƐ�
'ĂƚŽƐ͕�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ǁĂƐ�ŶŽƚ�ĨŽƵŶĚ�ƚŽ�ďĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ƚŽ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�>ŽƐ�'ĂƚŽƐ͘�tŚĞŶ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�
ƐĞǀĞŶ�ĂƐƉĞĐƚƐ�ŽĨ�ŝŶƚĞŐƌŝƚǇ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ�EĂƚŝŽŶĂů�ZĞŐŝƐƚĞƌ�ŽĨ�,ŝƐƚŽƌŝĐ�WůĂĐĞƐ�ĂŶĚ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ�
�ĂůŝĨŽƌŶŝĂ�ZĞŐŝƐƚĞƌ�ŽĨ�,ŝƐƚŽƌŝĐ�ZĞƐŽƵƌĐĞƐ͕�ŝƚ�ǁĂƐ�ĐŽŶĐůƵĚĞĚ�ƚŚĂƚ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ǁĂƐ�ůŽƐƚ�ĚƵĞ�ƚŽ�ƚŚĞ�ŵĂŶǇ�
ĂůƚĞƌĂƚŝŽŶƐ�ĂŶĚ�ĂĚĚŝƚŝŽŶƐ͘�
�
�
�
�
�
�
�
�
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�
�
�
�
�
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ϭ͘Ϯ͘�WƌĞƉĂƌĞƌ͛Ɛ�YƵĂůŝĨŝĐĂƚŝŽŶƐ͗�
�
dŚĞ� ƌĞƉŽƌƚ�ǁĂƐ� ƉƌĞƉĂƌĞĚ� ďǇ�hƌďĂŶ� WƌŽŐƌĂŵŵĞƌƐ� ĂŶĚ� ĐŽŵƉŝůĞĚ� ďǇ��ŽŶŶŝĞ� �ĂŵďƵƌŐ͘�DƐ͘� �ĂŵďƵƌŐ� ŚĂƐ�
ŽǀĞƌ�ϯϱ�ǇĞĂƌƐ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ� ŝŶ�ƉƌĞƉĂƌŝŶŐ�ŚŝƐƚŽƌŝĐ�ƐƵƌǀĞǇƐ�ĂŶĚ�ĞǀĂůƵĂƚŝŽŶ�ƌĞƉŽƌƚƐ�ĨŽƌ�ĐŝƚŝĞƐ͕�ĐŽƵŶƚŝĞƐ�ĂŶĚ�
ƚŚĞ� ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ͘�^ŚĞ�ŚĂƐ�ƉƌĞƉĂƌĞĚ�ŶƵŵĞƌŽƵƐ�EĂƚŝŽŶĂů�ZĞŐŝƐƚĞƌ�EŽŵŝŶĂƚŝŽŶƐ� ĨŽƌ� ŝŶĚŝǀŝĚƵĂů� ƐŝƚĞƐ�
ĂŶĚ�ŚŝƐƚŽƌŝĐ�ĚŝƐƚƌŝĐƚƐ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƐŚĞ�ŚĂƐ�ĂĚǀŝƐĞĚ�ŽǁŶĞƌƐ�ĂŶĚ�ĂƌĐŚŝƚĞĐƚƐ�ŽŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ�
ŽĨ�ƚŚĞ�/ŶƚĞƌŝŽƌ͛Ɛ�^ƚĂŶĚĂƌĚƐ�ĨŽƌ�ZĞŚĂďŝůŝƚĂƚŝŶŐ�,ŝƐƚŽƌŝĐ��ƵŝůĚŝŶŐƐ�ĂŶĚ�ŚĂƐ�ƉƌĞƉĂƌĞĚ��ĞƌƚŝĨŝĐĂƚŝŽŶƐ�ĨŽƌ�ŚŝƐƚŽƌŝĐ�
ƉƌŽƉĞƌƚŝĞƐ� ŝŶ� ƐĞǀĞƌĂů� ƐƚĂƚĞƐ͘� ^ŚĞ� ŝƐ� Ă� ĨŽƌŵĞƌ� ŝŶƐƚƌƵĐƚŽƌ� ŝŶ� ,ŝƐƚŽƌŝĐ� WƌĞƐĞƌǀĂƚŝŽŶ� Ăƚ� ^:^h͕� Ă� ůĞĐƚƵƌĞƌ� ŝŶ�
ŚŝƐƚŽƌŝĐ�ƉƌĞƐĞƌǀĂƚŝŽŶ�ĂŶĚ�ĨŽƌŵĞƌ�^ĂŶ�:ŽƐĞ�,ŝƐƚŽƌŝĐĂů�>ĂŶĚŵĂƌŬ��ŽŵŵŝƐƐŝŽŶĞƌ�;ϭϵϳϰͲϭϵϴϬͿ͘�DƐ͘��ĂŵďƵƌŐ�ŝƐ�
ĂŶ�ĂĚǀŝƐŽƌ�ƚŽ�WƌĞƐĞƌǀĂƚŝŽŶ��ĐƚŝŽŶ��ŽƵŶĐŝů�^ĂŶ�:ŽƐĞ͕�ĂŶĚ�ŝƐ�Ă�ĨŽƌŵĞƌ�ďŽĂƌĚ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�tĞƐƚĞƌŶ�ZĞŐŝŽŶ�
ŽĨ�WƌĞƐĞƌǀĂƚŝŽŶ�dĞĐŚŶŽůŽŐǇ�ĂŶĚ�,ŝƐƚŽƌǇ�^ĂŶ� :ŽƐĞ͘� >ŝŶĚĂ�>ĂƌƐŽŶͲ�ŽƐƚŽŶ͕�ŚĂƐ�ϭϵ�ǇĞĂƌƐ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ĂƐ�Ă�
ƌĞƐĞĂƌĐŚĞƌ�ĂŶĚ� ŝƐ� Ă�ƉƵďůŝƐŚĞĚ�ĂƵƚŚŽƌ�ŽĨ� ůŽĐĂů�ŚŝƐƚŽƌǇ͘�,Ğƌ� ĐůŝĞŶƚƐ� ŝŶĐůƵĚĞ�ĂƌĐŚŝƚĞĐƚƐ͕� ĂƚƚŽƌŶĞǇƐ�ĂŶĚ� ůĂŶĚ�
ŽǁŶĞƌƐ͘� ^ŚĞ� ŝƐ� Ă� ĨŽƌŵĞƌ� ^ĂŶ� :ŽƐĞ� ,ŝƐƚŽƌŝĐĂů� >ĂŶĚŵĂƌŬƐ� �ŽŵŵŝƐƐŝŽŶĞƌ͕� Ă� ŵĞŵďĞƌ� ŽĨ� ƚŚĞ� /ŶƐƚŝƚƵƚĞ� ĨŽƌ�
,ŝƐƚŽƌŝĐĂů�^ƚƵĚǇ͕�ĂŶĚ�ŚĂƐ�ƐĞƌǀĞĚ�ŽŶ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĨŽƌ�WƌĞƐĞƌǀĂƚŝŽŶ��ĐƚŝŽŶ��ŽƵŶĐŝů�ŽĨ�^ĂŶ�:ŽƐĞ͘�^ŚĞ�
ƌĞĐĞŝǀĞĚ�ŚĞƌ�ĚĞŐƌĞĞ�ĨƌŽŵ�^ĂŶƚĂ��ůĂƌĂ�hŶŝǀĞƌƐŝƚǇ͘��tŝůůŝĂŵ��ĂǀůĂƌŝƐ͕��͘�͕�DhW͕�ƌĞĐĞŝǀĞĚ�ŚŝƐ�ĞĚƵĐĂƚŝŽŶ�ŝŶ�Ăƌƚ�
ĂŶĚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ŚŝƐƚŽƌǇ�Ăƚ�h���ĂŶĚ�ƌĞĐĞŝǀĞĚ�ŚŝƐ�DĂƐƚĞƌ͛Ɛ��ĞŐƌĞĞ� ŝŶ�hƌďĂŶ�WůĂŶŶŝŶŐ͕��ŝƚǇ��ĞƐŝŐŶ͕� ĨƌŽŵ�
^ĂŶ� :ŽƐĞ� ^ƚĂƚĞ� hŶŝǀĞƌƐŝƚǇ͘� Dƌ͘� �ĂǀůĂƌŝƐ� ŚĂƐ� Ϯϴ� ǇĞĂƌƐ� ĞǆƉĞƌŝĞŶĐĞ� ŝŶ� ĞǀĂůƵĂƚŝŶŐ� ĂƌĐŚŝƚĞĐƚƵƌĞ� ĨŽƌ� ůŽĐĂů�
ŚŝƐƚŽƌŝĐĂů� ƐƵƌǀĞǇƐ� ĂŶĚ� EĂƚŝŽŶĂů� ZĞŐŝƐƚĞƌ� EŽŵŝŶĂƚŝŽŶƐ͘� � �͘� �ŽƵŐůĂƐ� �ƌŝŐŚƚ͕� �ƌĐŚŝƚĞĐƚƵƌĂů� ,ŝƐƚŽƌŝĂŶ͕� ǁŚŽ�
ƌĞĐĞŝǀĞĚ� ŚŝƐ� D͘,W� ;,ŝƐƚŽƌŝĐ� WƌĞƐĞƌǀĂƚŝŽŶͿ� ĨƌŽŵ� ^ĂǀĂŶĂŚ� �ŽůůĞŐĞ� ŽĨ� �ƌƚƐ� Dƌ� �ƌŝŐŚƚ� ŝƐ� ĂŶ� ĂƐƐŽĐŝĂƚĞ� ĨŽƌ�
ƐƉĞĐŝĂů�ƉƌŽũĞĐƚƐ͘�D����ƌĐŚŝƚĞĐƚƐ͕�ƌĞǀŝĞǁƐ�ĞǆŝƐƚŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ͘�DĂƌǀŝŶ��ĂŵďƵƌŐ͕��/��ŚĂƐ�ŽǀĞƌ�ϰϬ�ǇĞĂƌƐ�ŽĨ�
ĞǆƉĞƌŝĞŶĐĞ� ŝŶ� ŚŝƐƚŽƌŝĐ� ƉƌĞƐĞƌǀĂƚŝŽŶ� ĂƌĐŚŝƚĞĐƚƵƌĞ� ĨŽƌ� ƌĞƐŝĚĞŶƚŝĂů� ĂŶĚ� ĐŽŵŵĞƌĐŝĂů� ƉƌŽƉĞƌƚŝĞƐ͘� DĂƌǀŝŶ�
�ĂŵďƵƌŐ͕��/�͕�ĐŚĂŝƌĞĚ�ƚŚĞ��/�ͬ^�s�,ŝƐƚŽƌŝĐ�WƌĞƐĞƌǀĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ� ĨŽƌ�ϭϮ�ǇĞĂƌƐ͕�ĂŶĚ� ŝƐ� ůŝƐƚĞĚ�ǁŝƚŚ�ƚŚĞ�
�ĂůŝĨŽƌŶŝĂ� KĨĨŝĐĞ� ŽĨ� ,ŝƐƚŽƌŝĐ� WƌĞƐĞƌǀĂƚŝŽŶ� ĨŽƌ� ,ŝƐƚŽƌŝĐ� WƌĞƐĞƌǀĂƚŝŽŶ� �ƌĐŚŝƚĞĐƚƵƌĞ͘� dŚĞ� Ĩŝƌŵ� ŵĞĞƚƐ� ƚŚĞ�
^ĞĐƌĞƚĂƌǇ�ŽĨ�ƚŚĞ�/ŶƚĞƌŝŽƌ͛Ɛ�^ƚĂŶĚĂƌĚƐ�ĨŽƌ�WƌŽĨĞƐƐŝŽŶĂů��YƵĂůŝĨŝĐĂƚŝŽŶƐ͘�

�
dŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚ�ĨŽůůŽǁĞĚ�ƐƚĂŶĚĂƌĚ�ŵĞƚŚŽĚŽůŽŐǇ�ĨŽƌ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ƐŝƚĞ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ͘��
�
�
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&ŝŐƵƌĞ�ϭ���� sĂĐŝŶŝƚǇ�DĂƉͲ�>ŽƐ�'ĂƚŽƐ��ƌĂĞĂ�

� � ^ŽƵƌĐĞ͗�'ŽŽŐůĞ��ĂƌƚŚ�WƌŽ�
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&ŝŐƵƌĞ�Ϯ��^ĂŶƚĂ��ůĂƌĂ��ŽƵŶƚǇ��ƐƐĞƐƐŽƌ͛Ɛ�DĂƉ���WE��ϳϮϵͲϯϱͲϬϰϲ�
�
�
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�
�
Ϯ͘�/ŶƚƌŽĚƵĐƚŝŽŶ͗�
�
dŚĞ�ĨŽůůŽǁŝŶŐ�ƌĞƉŽƌƚ�ƉƌŽǀŝĚĞƐ�Ă�ďƌŝĞĨ�ŚŝƐƚŽƌŝĐĂů�ďĂĐŬŐƌŽƵŶĚ�ŽĨ�ƚŚĞ�dŽǁŶ�ŽĨ�>ŽƐ�'ĂƚŽƐ��ƚŽ�ƐĞƚ�ƚŚĞ�ĐŽŶƚĞǆƚ�ĨŽƌ�
ƚŚĞ� ďƌŝĞĨ� ŚŝƐƚŽƌǇ� ŽĨ� ƚŚĞ� ƉĂƌĐĞů� Ăƚ� ϱϮ� :ĂĐŬƐŽŶ� ^ƚƌĞĞƚ͘� dŚĞ� ŵĞƚŚŽĚŽůŽŐǇ� ĨŽƌ� ĐŽůůĞĐƚŝŶŐ� ƚŚĞ� ĐŽŶƚĞǆƚƵĂů�
ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶĐůƵĚĞĚ�ƌĞƐĞĂƌĐŚ�ƵƐŝŶŐ�ŚŝƐƚŽƌŝĐĂů�ŵĂƉƐ͕�ĐŝƚǇ�ĚŝƌĞĐƚŽƌŝĞƐ͕�ƉƵďůŝƐŚĞĚ�ĂŶĚ�ƵŶƉƵďůŝƐŚĞĚ�ŵĂƚĞƌŝĂůƐ͕�
ĂŶĚ�ŝŶƚĞƌǀŝĞǁƐ͘�
�
�
Ϯ͘ϭ͘�,ŝƐƚŽƌŝĐĂů��ĂĐŬŐƌŽƵŶĚ�ĂŶĚ��ŽŶƚĞǆƚ�
�
ϯ͘ϭ�>ŽƐ�'ĂƚŽƐ�ŝƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĞƚŚŶŽŐƌĂƉŚŝĐ�ƚĞƌƌŝƚŽƌǇ�ŽĨ�ƚŚĞ��ŽƐƚĂŶŽĂŶ�;KŚůŽŶĞͿ�ůŝŶŐƵŝƐƚŝĐ�ŐƌŽƵƉ�ŽĨ�EĂƚŝǀĞ�
�ŵĞƌŝĐĂŶƐ͘�dŚĞ�Ğ�ŐƌŽƵƉ�ƚŚĂƚ�ůŝǀĞĚ�ŝŶ�ƚŚĞ�>ŽƐ�'ĂƚŽƐ�ĂƌĞĂ�ǁĞƌĞ�ĨƵƌƚŚĞƌ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�^ŽŵŽŶƚĂĐ͕�ǁŝƚŚŝŶ�ƚŚĞ�
ůŝŶŐƵŝƐƚŝĐ�ŐƌŽƵƉ͘��dŚĞƐĞ�ƉĞŽƉůĞ�ĂƌĞ�ŬŶŽǁŶ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ǁŝƚŚŝŶ�ƚŚĞ�ŐƌŽƵƉ�ĚĞƐĐƌŝďĞĚ�ĂƐ�ŚƵŶƚĞƌƐ��ĂŶĚ�ŐĂƚŚĞƌƐ�
Ă�ƐƵďƐŝƐƚĞŶĐĞ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ�ŽĨƚĞŶ�ǁĂƐ��ĚĞƉĞŶĚĞŶƚ�ƵƉŽŶ��ŽŶ�ƚŚĞ�ŶĂƚƵƌĂů�ĂĐŽƌŶ�ĐƌŽƉ�ĨƌŽŵ�ƚŚĞ�ŶĂƚŝǀĞ�ŽĂŬ�ƚƌĞĞƐ͘�
�
dŚĞ��ŽƐƚĂŶŽĂŶ�ůŝǀĞĚ�ƉƌŝŵĂƌŝůǇ�ŝŶ�ůŽĐĂƚŝŽŶƐ�Ăƚ�ƚŚĞ�ĐŽŶĨůƵĞŶĐĞ�ŽĨ�ƐƚƌĞĂŵƐ�Žƌ�ĂůŽŶŐ�ƚŚĞ�ǀĂůůĞǇ�ƐƚƌĞĂŵƐ�Žƌ�
ƐƉƌŝŶŐƐ͘���;�ƌĐŚĂĞŽůŽŐŝĐĂů��ŽŶƐƵůƚŝŶŐ�ϮϬϭϭ͕�'ĞŶĞƌĂů�WůĂŶ�ƉĂŐĞ�K^WͲϵͿ͘�dŚĞ�ƐƵďũĞĐƚ�ƉƌŽƉĞƌƚǇ�ŝƐ�ŶŽƚ�ĂĚũĂĐĞŶƚ�
ƚŽ�Ă�ĐŽŶĨůƵĞŶĐĞ�Žƌ�ǀĂůůĞǇ�ƐƚƌĞĂŵ͘�dŚĞ�ŚŝůůƐŝĚĞ�ƉƌŽƉĞƌƚǇ�ŚĂƐ�ďĞĞŶ�ĞǆƚĞŶƐŝǀĞůǇ�ĚŝƐƚƵƌďĞĚ�ďǇ�ƌŽĂĚƐ�ĂŶĚ�
ĐŽŶƐƚƌƵĐƚŝŽŶ͕�ƚĞƌƌĂĐŝŶŐ�ĂŶĚ�ůĂŶĚƐĐĂƉĞ�ƉůĂŶƚŝŶŐ͘�
�
���ƵƌŝŶŐ�ƚŚĞ�^ƉĂŶŝƐŚ�ƌƵůĞ�ŽĨ��ĂůŝĨŽƌŶŝĂ�>ŽƐ�'ĂƚŽƐ�ƐĂǁ�ůŝƚƚůĞ�ĚĞǀĞůŽƉŵĞŶƚ͘��ĨƚĞƌ�ϭϴϮϮ�ǁŚĞŶ�ƚŚĞ�ĂƌĞĂ�ǁĂƐ�
ƐĞĞĚĞĚ�ƚŽ�DĞǆŝĐŽ�ƚŚĞ�ĂƌĞĂ�ǁĂƐ�ǁŝƚŚŝŶ�ƚŚĞ�ZĂŶĐŚŽ�ZŝŶĐŽŶĂĚĂ�ĚĞ�>ŽƐ�'ĂƚŽƐ͕�Ă�ϲ͕ϲϯϭͲĂĐƌĞ�ůĂŶĚ�ŐƌĂŶƚ�ŵĂĚĞ�
ďǇ�'ŽǀĞƌŶŽƌ�:ƵĂŶ��ůǀĂƌĂĚŽ�ƚŽ�:ŽƐĞ�DĂƌŝĂ�,ĞƌŶĂŶĚĞǌ�ĂŶĚ�^ĞďĂƐƚŝĂŶ�&ĂďŝĂŶ�WĞƌĂůƚĂ�ŝŶ�ϭϴϰϬ͘��ĨƚĞƌ�
ƐƚĂƚĞŚŽŽĚ͕�ƚŚĞ�ůĂŶĚ�ŐƌĂŶƚ�ǁĂƐ�ĐŽŶĨŝƌŵĞĚ�ďǇ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŐŽǀĞƌŶŵĞŶƚ�ŝŶ�ϭϴϲϬ�;'ĞŽƌŐĞ�'͘��ƌƵŶǌ͕�
,ŝƐƚŽƌǇ�ŽĨ�>ŽƐ�'ĂƚŽƐͲ�'Ğŵ�ŽĨ�ƚŚĞ�&ŽŽƚŚŝůůƐ�͘�ƉĂŐĞ�ϯ�ϭϵϴϯͿ�dŚĞ�ZĂŶĐŚŽ�ZŝŶĐŽŶĂĚĂ�ĚĞ�>ŽƐ�'ĂƚŽƐ�ŝŶĐůƵĚĞĚ�ƚŚĞ�
ƉƌĞƐĞŶƚͲĚĂǇ�ĐŝƚŝĞƐ�ŽĨ�>ŽƐ�'ĂƚŽƐ͕�DŽŶƚĞ�^ĞƌĞŶŽ͕�ĂŶĚ�ƉŽƌƚŝŽŶƐ�ŽĨ��ĂŵƉďĞůů͘��
�
/Ŷ�ϭϴϱϬ͕��ůĞǆĂŶĚĞƌ�&ŽƌďĞƐ͕�ĨŽƌŵĞƌ�sŝĐĞͲ�ŽƵŶƐĞů�ŝŶ�^ĂŶ�&ƌĂŶĐŝƐĐŽ�ĨŽƌ�ƚŚĞ��ƌŝƚŝƐŚ�'ŽǀĞƌŶŵĞŶƚ͕�ƉƵƌĐŚĂƐĞĚ�
ϯ͕ϬϬϬ�ĂĐƌĞƐ�ŽĨ�ƚŚĞ�ZĂŶĐŚŽ�ZŝŶĐŽŶĂĚĂ�ĚĞ�>ŽƐ�'ĂƚŽƐ�ŝŶ�ƚŚĞ�ǀŝĐŝŶŝƚǇ�ŽĨ�>ŽƐ�'ĂƚŽƐ��ƌĞĞŬ͘�dŚĞ�dŽǁŶ�ŽĨ�>ŽƐ�
'ĂƚŽƐ�ǁĂƐ�ĚĞǀĞůŽƉĞĚ�ĂƌŽƵŶĚ�ƚŚĞ�&ŽƌďĞƐ�Dŝůů͕�Ă�ĨůŽƵƌ�ŵŝůů�ďƵŝůƚ�ŝŶ�ϭϴϱϰ͘�dŚĞ�ŵŝůů�ǁĂƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƚŚĞ�ůŽĐĂů�
ůŽŐŐŝŶŐ�ŝŶĚƵƐƚƌǇ�ĂŶĚ�ďǇ�ƚŚĞ�ƐĞƚƚůĞƌƐ�ǁŚŽ�ďĞŐĂŶ�ĂƌƌŝǀŝŶŐ�ŝŶ�ƚŚĞ�ϭϴϱϬƐ�;'ĞŽƌŐĞ�'͘��ƌƵŶǌ͕�,ŝƐƚŽƌǇ�ŽĨ�>ŽƐ�
'ĂƚŽƐͲ�'Ğŵ�ŽĨ�ƚŚĞ�&ŽŽƚŚŝůůƐ�͘�ƉĂŐĞ�ϱ͕ϲ͕ϳ͖ϭϵϴϯͿ͘�dŚĞ�ůŽŐŐŝŶŐ�ƐƚƌŝƉƉĞĚ�ƚŚĞ�ŚŝůůƐŝĚĞƐ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞ�ƐĞƚƚŝŶŐ�ĨŽƌ�
ƚŚĞ�ŶĞǆƚ�ŚŝƐƚŽƌŝĐĂů�ĞƌĂ͕�ĂŐƌŝĐƵůƚƵƌĞ͘�dŚĞ�ŚŝůůƐ�ǁĞƌĞ�ĂƚƚƌĂĐƚŝǀĞ�ĨŽƌ�ĨƌƵŝƚ�ĂŶĚ�ŶƵƚ�ŽƌĐŚĂƌĚƐ�ǁŝƚŚ�ƐŽŵĞ�ǀŝŶĞǇĂƌĚƐ͘��
dŚĞ�ĂƌĞĂ�ǁĂƐ�ĂůƐŽ�ƌĞĐŽŐŶŝǌĞĚ�ĨŽƌ�ƚŚĞ�ďƵĐŽůŝĐ�ƐĞƚƚŝŶŐ�ĂŶĚ�ƚĞŵƉĞƌĂƚĞ�ĐůŝŵĂƚĞ�ƚŚĂƚ�ǁĂƐ�ĂƉƉĞĂůŝŶŐ�ƚŽ�ƉĞŽƉůĞ�
ůŝǀŝŶŐ�ŝŶ�^ĂŶ�&ƌĂŶĐŝƐĐŽ�Žƌ�ƚŚĞ��ĂƐƚ��ĂǇ�ǁŚĞƌĞ�ĨŽŐ�ĂŶĚ�ĐŚŝůůǇ�ƚĞŵƉĞƌĂƚƵƌĞƐ�ŽĨƚĞŶ�ĂĐĐŽŵƉĂŶŝĞĚ�ƚŚĞ�ƐƵŵŵĞƌ�
ŵŽŶƚŚƐ͘��
�
dŚĞ��dŚŽŵƉƐŽŶ�ĂŶĚ�tĞƐƚ�ϭϴϳϲ�,ŝƐƚŽƌŝĐĂů��ƚůĂƐ�ŽĨ�^ĂŶƚĂ��ůĂƌĂ��ŽƵŶƚǇ�ƐŚŽǁĞĚ�ƚŚĞ�dŽǁŶ�ŽĨ�>ŽƐ�'ĂƚŽƐ�ǁŝƚŚ�
ůĂƌŐĞ�ƉĂƌĐĞůƐ�ŐƌŽƵƉĞĚ�ĂƌŽƵŶĚ�ƚŚĞ�&ŽƌďƐ�Dŝůů�ĂŶĚ�ĞǆƚĞŶĚŝŶŐ�ƚŽ�^ĂŶ�:ŽƐĞ�ZŽĂĚ�;>ŽƐ�'ĂƚŽƐ�ʹ�^ĂŶ��:ŽƐĞ�ZŽĂĚͿ͘�
�ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ŶŝŶĞƚĞĞŶƚŚ�ĐĞŶƚƵƌǇ�ůŽŐŐŝŶŐ�ǁĂƐ�ǁĂŶŝŶŐ�ĂŶĚ�ƚŚĞ�ďĂƐĞ�ĞĐŽŶŽŵǇ�ĂŶĚ�ĂŐƌŝĐƵůƚƵƌĞ�ǁĂƐ�
ŐĂŝŶŝŶŐ�ƚŚĂƚ�ƉŽƐŝƚŝŽŶ͘�dŚĞ�ŶĞǆƚ�ϯϬ�ǇĞĂƌƐ�ƐĂǁ�ƚŚĞ�ůĂƌŐĞ�ƉĂƌĐĞůƐ�ƐƵďĚŝǀŝĚĞĚ�ĐůŽƐĞ�ƚŽ�ƚŚĞ�ƚŽǁŶ�ĐĞŶƚĞƌ�ǁŚŝůĞ�
ĂŐƌŝĐƵůƚƵƌĞ�ĂŶĚ�ŽƌĐŚĂƌĚƐ�ĚŽŵŝŶĂƚĞĚ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ǀĂůůĞǇ�ůĂŶĚƐĐĂƉĞ͘��
�
��ĞĨŽƌĞ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ƚǁĞŶƚŝĞƚŚ�ĐĞŶƚƵƌǇ͕�>ŽƐ�'ĂƚŽƐ�ŚĂĚ�ďĞĞŶ�ƌĞĐŽŐŶŝǌĞĚ�ĨŽƌ�ŝƚƐ�ĨĂǀŽƌĂďůĞ�ǁĞĂƚŚĞƌ�
ĂŶĚ�ďĞĂƵƚŝĨƵů�ŵŽƵŶƚĂŝŶ�ƐĞƚƚŝŶŐ�ĂďŽǀĞ�Ă�ƚŚƌŝǀŝŶŐ�ƚŽǁŶ�ǁŝƚŚ�ƚƌĂŝŶ�ƐĞƌǀŝĐĞ�ĨƌŽŵ�^ĂŶ�&ƌĂŶĐŝƐĐŽ�ĂŶĚ�Ă�ĐƵůƚƵƌĂů�
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ƉůĂƚĨŽƌŵ�ƚŚĂƚ�ĞŶĐŽƵƌĂŐĞĚ�ƚŚĞ�ĂƌƚƐͲ�Ăůů�ƉŽƉƵůĂƌ�ǁŝƚŚ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�ƚŚĞ�ĐŽůĚĞƌ�ĂŶĚ�ĨŽŐ�ƐŚƌŽƵĚĞĚ�EŽƌƚŚ��ĂǇ͘�
WĂƌƚŝĐƵůĂƌůǇ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�^ĂŶ�&ƌĂŶĐŝƐĐŽ�ĨŽƵŶĚ�ƚŚĞ�ĂƌĞĂ�Ă�ŐŽŽĚ�ůŽĐĂƚŝŽŶ�ĨŽƌ�Ă�ƐƵŵŵĞƌ�ƌĞƚƌĞĂƚ�Žƌ�ƐĞĐŽŶĚ�
ŚŽŵĞ͘�^ŽŵĞ�ĨŽƵŶĚ�ƚŚĞ�ĂƌĞĂ�Ă�ŐŽŽĚ�ŝŶǀĞƐƚŵĞŶƚ�ĂƐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁĂƐ�ĐŽŶƚŝŶƵĂůůǇ�ŐƌŽǁŝŶŐ͘�&ƌŽŵ�ƚŚĞ�
ϭϴϵϬƐͲϭϵϮϬ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ƉĂƌƚ�ƚŝŵĞ�ƌĞƐŝĚĞŶƚƐ�ĐŽŶƐƚƌƵĐƚĞĚ�ŵŽĚĞƐƚ�ďƵŝůĚŝŶŐƐ͕�ƚŚĞ�ƵƚŝůŝƚĂƌŝĂŶ͕�ƉŝƚĐŚĞĚ�ƌŽŽĨ�
ĐĂďŝŶ�ĂƉƉĞĂƌƐ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ƉŽƉƵůĂƌ͕�ĂŶĚ�ƚŚĞ�ƐŵĂůů��ĂůŝĨŽƌŶŝĂ�ďƵŶŐĂůŽǁ�ŐĂŝŶŝŶŐ�ŝŶ�ƉŽƉƵůĂƌŝƚǇ�ĨƌŽŵ�ϭϵϭϬ�
ƵŶƚŝů�ϭϵϰϬ͘��,ŽǁĞǀĞƌ͕�ŐƌĂŶĚ�ĞƐƚĂƚĞƐ�ǁĞƌĞ�ĂůƐŽ�ĚĞǀĞůŽƉĞĚ�ŝŶ�ƚŚĞ�ŚŝůůƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƚŽǁŶ͘��Ɛ�ƚŚĞ�ƚǁĞŶƚŝĞƚŚ�
ĐĞŶƚƵƌǇ�ďĞŐĂŶ�ǁŝƚŚ�ĂŐƌŝĐƵůƚƵƌĞ�ǁĂƐ�ƚŚĞ�ďĂƐĞ�ĞĐŽŶŽŵǇ�ƚŚĞƌĞ�ǁĂƐ�Ă�ŶĞĞĚ�ĨŽƌ�ůĂďŽƌ�ŝŶ�ƚŚĂƚ�ŝŶĚƵƐƚƌǇ�ĂƐ�ǁĞůů�ĂƐ�
ƚŚĞ�ŐƌŽǁŝŶŐ�ƐĞƌǀŝĐĞ�ďƵƐŝŶĞƐƐĞƐ�ŝŶ�ƚŽǁŶ͘�^ŵĂůů�ŚŽŵĞƐ�ďĞĐĂŵĞ�ŝŶǀĞƐƚŵĞŶƚƐ͕�ƌĞŶƚĞĚ�ƚŽ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ�
ůĂďŽƌƐ͘���
�
�ĨƚĞƌ�tt//�ƚŚĞ�ĂŐƌŝĐƵůƚƵƌĞ�ĞĐŽŶŽŵǇ�ŐĂǀĞ�ǁĂǇ�ƚŽ�ƚŚĞ�͞ŚŝŐŚ�ƚĞĐŚ͟�ŝŶĚƵƐƚƌǇ�ƚŚĂƚ�ŐƌĞǁ�ĨƌŽŵ�^ƚĂŶĨŽƌĚ�ǁŝƚŚ�
ŵĂŶǇ�ĐŽŵƉĂŶŝĞƐ�ůŽĐĂƚŝŶŐ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ďĞƚǁĞĞŶ�^ĂŶ�:ŽƐĞ�ĂŶĚ�WĂůŽ��ůƚŽ͘�dŚŝƐ�ŶĞǁ�ǁŽƌŬĨŽƌĐĞ�ƐŽƵŶĚ�>ŽƐ�'ĂƚŽƐ�
ƚŽ�ďĞ�Ă�ĐŚĂƌŵŝŶŐ�ĞƐƚĂďůŝƐŚĞĚ�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�ŝŶ�ǁŚŝĐŚ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞŝƌ�ŚŽŵĞƐ�ĂŶĚ�ƌĂŝƐĞ�ĨĂŵŝůŝĞƐ͘�
dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉĂƐƚ�ϭϲϱ�ǇĞĂƌƐ�ƚŚĞ�dŽǁŶ�ŚĂƐ�ŵĂŝŶƚĂŝŶĞĚ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĐƵůƚƵƌĞ͕�ĂŶĚ�Ă�ďĂƐĞ�ŽĨ�ƌĞƐŝĚĞŶƚŝĂů͕�
ĐŽŵŵĞƌĐŝĂů�ĂŶĚ�ŝŶĚƵƐƚƌŝĂů�ĂĐƚŝǀŝƚǇ�ƚŚĂƚ�ĐƌĞĂƚĞƐ�ƚŚĞ�ďĂůĂŶĐĞĚ�ĂŶĚ�ǀĞƌǇ�ĚĞƐŝƌĂďůĞ�ĐŽŵŵƵŶŝƚǇ�ŽĨ�ϮϬϭϲ�
�
Ϯ͘Ϯ͘���,ŝƐƚŽƌǇ�ŽĨ�ϱϮ�:ĂĐŬƐŽŶ�^ƚƌĞĞƚ͕�>ŽƐ�'ĂƚŽƐ͗�
�
hŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ŶŽƚĞĚ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ĐŽŵĞƐ�ƉƌŝŵĂƌŝůǇ�ĨƌŽŵ�ƚŚĞ�Z͘>͘�WŽůŬ��ŝƚǇ��ŝƌĞĐƚŽƌŝĞƐ�ĨŽƌ�^ĂŶ�:ŽƐĞ�ĂŶĚ�
^ĂŶƚĂ��ůĂƌĂ��ŽƵŶƚǇ�ĂŶĚ�KĨĨŝĐŝĂů�ZĞĐŽƌĚƐ�ŽĨ�^ĂŶƚĂ��ůĂƌĂ��ŽƵŶƚǇ�ĂŶĚ�ƚŚĞ�>ŽƐ�'ĂƚŽƐ�,ŝƐƚŽƌǇ�DƵƐĞƵŵ�ĂŶĚ�ƚŚĞ�
�ĂůŝĨŽƌŶŝĂ�ZŽŽŵ�ŽĨ�ƚŚĞ��ƌ͘�DĂƌƚŝŶ�>͘�<ŝŶŐ�>ŝďƌĂƌǇ�ŝŶ�^ĂŶ�:ŽƐĞ͘�
�
��ĨƚĞƌ�ƚŚĞ�ƚƵƌŶ�ŽĨ�ƚŚĞ�ĐĞŶƚƵƌǇ͕�ƚŚĞ�ĂƌĞĂ�ĂƚƚƌĂĐƚĞĚ�ŵŽƌĞ�ƉĂƌƚ�ƚŝŵĞ�ƌĞƐŝĚĞŶƚƐ�ǁŚŽ�ĐŽŶƐƚƌƵĐƚĞĚ�ƐĞĐŽŶĚ�ŚŽŵĞƐ͕�
ƐŽŵĞ�ƐŵĂůů�ĐĂďŝŶƐ͕�ŽƚŚĞƌƐ�ůƵǆƵƌŝŽƵƐ�ĞƐƚĂƚĞƐ͘��ƌŶĞƐƚ�ĂŶĚ��ŵŝůĞ�,ŝůĚĞďƌĂŶĚ�ĂĐƋƵŝƌĞĚ�ƚŚĞ�ƐƵďũĞĐƚ�ƉƌŽƉĞƌƚǇ�
ƉƌŝŽƌ�ƚŽ�ϭϴϴϵ͘�dŚĞƌĞ�ŝƐ�ŶŽ�ƌĞĐŽƌĚ�ŽĨ�ďƵŝůĚŝŶŐƐ�ŽŶ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ĚƵƌŝŶŐ�ƚŚĞŝƌ�ŽǁŶĞƌƐŚŝƉ͘���ĨƚĞƌ�ƚŚĞ�ĚĞĂƚŚ�ŽĨ�
�ƌŶĞƐƚ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ƚŚĞŝƌ�ƐŽŶ��ƌŶƐƚ�,͘�,ŝůĚĞďƌĂŶĚ�ŝŶ�ϭϵϭϬ�;�ĞĞĚ�ƌĞĐŽƌĚĞĚ�ϴͬϯϬͬϭϵϭϬ͕��ŽŽŬ�
ϯϱϴ�ŽĨ��ĞĞĚƐ͕�ƉĂŐĞ�ϱϯϲͿ͘��ƚ�ƚŚĂƚ�ƚŝŵĞ͕��ƌŶƐƚ�,ŝůĚĞďƌĂŶĚ�ǁĂƐ�Ă�ƉƌĂĐƚŝĐŝŶŐ�ĂƌĐŚŝƚĞĐƚ�ŝŶ�^ĂŶ�&ƌĂŶĐŝƐĐŽ͘�/Ŷ�ϭϵϬϳ�
,ŝůĚĞďƌĂŶĚ�ƌĞĐĞŝǀĞĚ�Ă��ĞƌƚŝĨŝĐĂƚĞ�ŝŶ��ƌĐŚŝƚĞĐƚƵƌĞ�ĨƌŽŵ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�WĞŶŶƐǇůǀĂŶŝĂ�;hŶŝǀĞƌƐŝƚǇ�ŽĨ�
WĞŶŶƐǇůǀĂŶŝĂ�zĞĂƌďŽŽŬ�ϭϵϬϳͿ͘�ZĞƚƵƌŶŝŶŐ�ƚŽ�^ĂŶ�&ƌĂŶĐŝƐĐŽ�ŚĞ�ŝƐ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�ϭϵϭϭ�^ĂŶ�&ƌĂŶĐŝƐĐŽ��ŝƚǇ�
�ŝƌĞĐƚŽƌǇϭ�ĂƐ�ĂŶ�ĂƌĐŚŝƚĞĐƚ�ǁŝƚŚ�ĂŶ�ŽĨĨŝĐĞ�ŝŶ�ƚŚĞ��ƌŽĐŬĞƌ��ƵŝůĚŝŶŐ�ĂŶĚ�ůŝǀŝŶŐ�Ăƚ�ϭϮϳϬ�:ĂĐŬƐŽŶ�^ƚ͘�/ƚ�ĂƉƉĞĂƌƐ�ƚŚĞ�
ƐŵĂůů�ĐĂďŝŶ�ǁĂƐ�ĚĞǀĞůŽƉĞĚ�ďǇ��ƌŶĞƐƚ�,͘�,ŝůĚĞďƌĂŶĚ�ũƵƐƚ�ďĞĨŽƌĞ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ǁĂƐ�ƐƵďĚŝǀŝĚĞĚ�ŝŶ�ϭϵϭϮ͘�
�
dŚĞ�ƉƌŽƉĞƌƚǇ�ǁĂƐ�ƐŽůĚ�ŝŶ�DĂǇ�ϭϵϭϮ�ƚŽ�,ĂƌƌǇ�D͘�tĂƌĚ͕�Ă�ƌĞƐŝĚĞŶƚ�ŽĨ�^ĂŶ�&ƌĂŶĐŝƐĐŽ͕��ĂůŝĨŽƌŶŝĂ�;�ĞĞĚ�
ƌĞĐŽƌĚĞĚ�ϴͬϲͬϭϵϭϮ��ŽŽŬ�ϯϴϴ�ŽĨ��ĞĞĚƐ͕�ƉĂŐĞ�ϯϴϳͿ͘�Ϯ��,ĂƌƌǇ�ǁĂƌĚ�ǁĂƐ�ĂŶ�ĞŵŝŐƌĂŶƚ�ĨƌŽŵ��ŶŐůĂŶĚ�ǁŚŽ�ǁĂƐ�Ă�
ƉƌŽĚƵĐĞ�ƐĂůĞƐŵĂŶ�ŝŶ�ϭϵϬϬ�ĂŶĚ�ůĂƚĞƌ�Ă�ƚƌĂǀĞůŝŶŐ�ƐĂůĞƐŵĂŶ͘ϯ�/ƚ�ŝƐ�ŶŽƚ�ŬŶŽǁŶ�ŝĨ�ŚĞ�ůŝǀĞĚ�ŝŶ�ƚŚĞ�ĐĂďŝŶ�ŵŽƌĞ�ƚŚĂŶ�
ƉĂƌƚ�ƚŝŵĞ͘�dŚĞ�ŶĞǆƚ�ŽǁŶĞƌ�ǁĂƐ�DĂƌǇ�D͘�tŝĐŬůŽǁ͕�Ă�ƌĞƐŝĚĞŶƚ�ŽĨ�^ĂŶ�&ƌĂŶĐŝƐĐŽ�ǁŚŽ�ǁĂƐ�Ă�ĐůĞƌŬ�Ăƚ�
DĞƚƌŽƉŽůŝƚĂŶ�>ŝĨĞ�/ŶƐƵƌĂŶĐĞ��Ž͘�dǁŽ�ǇĞĂƌƐ�ĂĨƚĞƌ�ĞŵŝŐƌĂƚŝŶŐ�ĨƌŽŵ�^ĐŽƚůĂŶĚ�ŝŶ�ϭϵϮϯ͕�ƐŚĞ�ŵŽǀĞĚ�ŝŶ�ǁŝƚŚ�ŚĞƌ�
ĞǆƚĞŶĚĞĚ�ĨĂŵŝůǇ�Ăƚ�ϴϬ��ĂƐĞůůŝ��ǀĞŶƵĞ�ŝŶ�^ĂŶ�&ƌĂŶĐŝƐĐŽ͘�^ŚĞ�ũŽŝŶĞĚ�ƐĞǀĞƌĂů�ŽĨ�ŚĞƌ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�ǁŚŽ�
ǁŽƌŬĞĚ�Ăƚ�DĞƚƌŽƉŽůŝƚĂŶ�>ŝĨĞ�/ŶƐƵƌĂŶĐĞ��ŽŵƉĂŶǇ͘�ZĞĐŽƌĚƐ�ĚŽ�ŶŽƚ�ĞƐƚĂďůŝƐŚ�ŝĨ�ƚŚŝƐ�ǁĂƐ�Ă�ƉĂƌƚͲƚŝŵĞ�ŚŽŵĞ�Žƌ�
ĂŶ�ŝŶǀĞƐƚŵĞŶƚ͘�/Ŷ�ϭϵϯϲ͕�ƐŽŵĞ�ϱ�ǇĞĂƌƐ�ĂĨƚĞƌ�ƐŚĞ�ƉƵƌĐŚĂƐĞĚ�ƚŚĞ�>ŽƐ�'ĂƚŽƐ�ƉƌŽƉĞƌƚǇ͕�ŝƚ�ǁĂƐ�ƐŽůĚ�ƚŽ�'ĞŽƌŐĞ�,͘�
ĂŶĚ�DĂďůĞ��͘�^ŵŝƚŚ�;�ĞĞĚ�ƌĞĐŽƌĚĞĚ�ϭͬϴͬϭϵϯϲ��ŽŽŬ�ϭϯϭϰ�ŽĨ��ĞĞĚƐ�ƉĂŐĞ�ϯϲϰͿ͘��

������������������������������������������������������������
ϭ�^ĂŶ�&ƌĂŶĐŝƐĐŽ��ŝƚǇ��ŝƌĞĐƚŽƌǇ�ϭϵϭϭ͕��ƌŽĐŬĞƌ�>ĂŶŐůĞǇ�WƵďůŝƐŚŝŶŐ��Ž͘�^ĂŶ�&ƌĂŶĐŝƐĐŽ��

Ϯ�h͘^͘��ĞŶƐƵƐ�ϭϵϭϬ�ĂŶĚ�ϭϵϮϬ͘�;�ŶĐĞƐƚƌǇ͘ĐŽŵͿ�

ϯ�h͘^͘��ĞŶƐƵƐ�ϭϵϬϬ͕�ϭϵϮϬ͕�ϭϵϯϬͲϭϵϰϬ�;�ŶĐĞƐƚƌǇ͘ĐŽŵͿ�
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'ĞŽƌŐĞ�,͘�^ŵŝƚŚ�ǁĂƐ�ďŽƌŶ�ŝŶ�WĞŶŶƐǇůǀĂŶŝĂ�ŝŶ�ϭϴϵϲ͘�/ƚ�ĂƉƉĞĂƌƐ�ŚĞ�ŵŽǀĞĚ�ƚŽ�>ŽƐ�'ĂƚŽƐ�ĂƐ�Ă�ĐŚŝůĚ�ǁŚĞƌĞ�ŚŝƐ�
ĨĂŵŝůǇ�ŽǁŶĞĚ�ĂŶ�ŽƌĐŚĂƌĚ͘��Ɛ�Ă�ǇŽƵŶŐ�ĂĚƵůƚ͕�ƚŚĞ��ŝƚǇ��ŝƌĞĐƚŽƌŝĞƐ�ƐŚŽǁ͕�ŚĞ�ǁĂƐ�Ă�ĚĞĐŽƌĂƚŽƌ�ĂŶĚ�ŚŽƵƐĞ�
ƉĂŝŶƚĞƌ�ǁŽƌŬŝŶŐ�ĨŽƌ�:͘W͘�:ĂƌŵĂŶ��ŽŵƉĂŶǇ�ďĞĨŽƌĞ�ƐƚĂƌƚŝŶŐ�ŚŝƐ�ŽǁŶ�ĐŽŵƉĂŶǇ͘��,Ğ�ůŝǀĞĚ�ǁŝƚŚ�ŚŝƐ�ǁŝĨĞ�DĂďůĞ��͘�
^ŵŝƚŚ�Ăƚ�ϭϬϯ��ĚĞůĞŶ�^ƚ͕͘�>ŽƐ�'ĂƚŽƐ�ĨƌŽŵ�ϭϵϭϭ�ƵŶƚŝů�ϭϵϰϬ͘��ƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ�ƚŚĞǇ�ŽǁŶĞĚ�ƚŚĞ�ŚŽƵƐĞ�ŽŶ�
:ĂĐŬƐŽŶ�^ƚ͘�ŝƚ�ǁĂƐ�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ǁĂƐ�ƌĞŶƚĞĚ͘��ĨƚĞƌ�ƌĞƚŝƌŝŶŐ�ƚŚĞ�^ŵŝƚŚƐ�ƌĞŵĂŝŶĞĚ�ŝŶ�>ŽƐ�'ĂƚŽƐ�
ůŝǀŝŶŐ�Ăƚ�ϰϳ�&ĞůŵĂƌ�ƵŶƚŝů�'ĞŽƌŐĞ�ƉĂƐƐĞĚ�ĂǁĂǇ�ŝŶ�ϭϵϳϰ͘�/Ŷ�ϭϵϰϳ͕�ƚŚĞ�^ŵŝƚŚƐ�ƐŽůĚ�ƚŚĞ�:ĂĐŬƐŽŶ�^ƚ͘�ƉƌŽƉĞƌƚǇ�ƚŽ�
�ůůĂƌĚ�>Ă�DŽŶƚĂŐŶĞ�ĂŶĚ�EĞǀĂ�>�>Ă�DŽŶƚĂŐŶĞ�;ĚĞĞĚ�ƌĞĐŽƌĚĞĚ�ϳͬϯϬͬϭϵϰϳ��ŽŽŬ�ϭϰϰϰ�KĨĨŝĐŝĂů�ZĞĐŽƌĚƐ͕�ƉĂŐĞ�
ϱϰϳͿ͘�
�
>Ă�DŽŶƚĂŐŶĞ�ŐƌĞǁ�ƵƉ�ŽŶ�ŚŝƐ�ĨĂŵŝůǇ�ĨƌƵŝƚ�ƌĂŶĐŚ�ŽŶ�hŶŝŽŶ��ǀĞŶƵĞ͘ϰ�/Ŷ�ƚŚĞ�ϭϵϯϬ�h͘^͘��ĞŶƐƵƐ�ŚĞ�ŝƐ�ůŝƐƚĞĚ�ĂƐ�Ă�
ĨƌƵŝƚ�ĨĂƌŵĞƌ͘�dĞŶ�ǇĞĂƌƐ�ůĂƚĞƌ͕�ƚŚĞ�ĨĂŵŝůǇ͖��ůůĂƌĚ��ĚǁĂƌĚ͕�EĞǀĂ�>ŽƌƌĂŝŶ͕�ƐŽŶ�ZŽĚĞƌŝĐŬ�;ϭϭͿ�ĂŶĚ�ĚĂƵŐŚƚĞƌ�
sŝǀŝĂŶĞ�;ϵͿ�ůŝǀĞĚ�ŽŶ��ůůĞŶǁŽŽĚ��ƌ͘�ŝŶ�ƚŚĞ�ĂƌĞĂ�ŬŶŽǁŶ�ĂƐ�ZĞĚǁŽŽĚ͘��ůůĂƌĚ�ŽƉĞƌĂƚĞĚ�Ă�ĨƌĞƐŚ�ƉƌŽĚƵĐĞ�ŵĂƌŬĞƚ͘��
/Ŷ�ϭϵϰϳ͕�ŚĞ�ŝƐ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ��ŝƚǇ��ŝƌĞĐƚŽƌǇ�ĂƐ�ŽƉĞƌĂƚŝŶŐ�Ă�ŐƌŽĐĞƌǇ�ƐƚŽƌĞ�Ăƚ�ϲͲϴ�E͕�^ĂŶƚĂ��ƌƵǌ��ǀĞŶƵĞ�ĂŶĚ�ůŝǀĞĚ�
Ăƚ�ϯϮ��ƐŚůĞƌ��ǀĞŶƵĞ͕�>ŽƐ�'ĂƚŽƐ͘���ĨƚĞƌ�ƚŚĞ�ĨĂŵŝůǇ�ŵŽǀĞĚ�ĨƌŽŵ�hŶŝŽŶ��ǀĞŶƵĞ�ƚŚĞǇ�ůŝǀĞĚ��ŝŶ�ƐĞǀĞƌĂů�ĚŝĨĨĞƌĞŶƚ�
ŚŽƵƐĞƐ�ǁŝƚŚ�ƚŚĞŝƌ�ůĂƐƚ�ŚŽŵĞ�Ăƚ�ϭϬϱ��ƉƌŝĐŽƚ��ǀĞŶƵĞ͕�>ŽƐ�'ĂƚŽƐ͘��ƵƌŝŶŐ�ƚŚĞ�ƚŝŵĞ�ƚŚĞǇ�ŽǁŶĞĚ�ƚŚĞ�:ĂĐŬƐŽŶ�
^ƚƌĞĞƚ�ŚŽƵƐĞ�ŝƚ�ǁĂƐ�ƌĞŶƚĞĚ͘�dǁŽ�ǇĞĂƌƐ�ĂĨƚĞƌ�ƉƵƌĐŚĂƐŝŶŐ�ƚŚĞ�:ĂĐŬƐŽŶ�^ƚ͘�ƉƌŽƉĞƌƚǇ�ŝƚ�ǁĂƐ�ƐŽůĚ�ƚŽ�&ƌĂŶŬ�<͘�
,ĞǇǁŽŽĚ�ĂŶĚ�ŚŝƐ�ǁŝĨĞ�DĂĞ�,ĞǇǁŽŽĚ�;�ĞĞĚ�ƌĞĐŽƌĚĞĚ�ϲͬϭϯͬϭϵϰϵ��ŽŽŬ�ϭϵϵϲ�KĨĨŝĐŝĂů�ZĞĐŽƌĚƐ�ĂŐĞ�ϯϱϯͿ͘�
�
/Ŷ�ϭϵϮϬ�:ŽŚŶ�ĂŶĚ��ůĂƌĂ�:ĂĐŬƐŽŶ�ůŝǀĞĚ�ŝŶ�^ĂŶ�:ŽƐĞ͕�ŵŽǀŝŶŐ�ƚŽ�ϱϵ��ƌŽŽŬůǇŶ�ZĚ͕͘�>ŽƐ�'ĂƚŽƐ�ďǇ�ϭϵϮϰ�dŚĞ�ŶĞǆƚ�
ǇĞĂƌ�ƚŚĞǇ�ǁĞƌĞ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ��ŝƚǇ��ŝƌĞĐƚŽƌǇ�Ăƚ��ϱϮ�:ĂĐŬƐŽŶ�^ƚ͘�ǁŚĞƌĞ�ƚŚĞ�ĐŽƵƉůĞ�ƌĞŶƚĞĚ�ƚŚĞ�ŚŽƵƐĞ�ƵŶƚŝů�ϭϵϯϴ͘�
dŚĞ�ϭϵϮϰ��ŝƚǇ��ŝƌĞĐƚŽƌǇ�ůŝƐƚĞĚ�:ŽŚŶ�ĂƐ�Ă�ůĂďŽƌĞƌ͕�ƚŚĞƌĞ�ŝƐ�ŶŽƚ�ŽĐĐƵƉĂƚŝŽŶ�ĨŽƌ��ůĂƌĂ͘ϱ�dŚĞ�ŶĞǆƚ�ƚĞŶĂŶƚƐ�ǁĞƌĞ�
&ƌĞĚ�ĂŶĚ�DĂƌŐƵĞƌŝƚĞ�DĂŐƵŝƌĞ�ǁŚŽ�ůŝǀĞ�ƚŚĞƌĞ�ĨƌŽŵ�ϭϵϯϵͲϭϵϰϭ͘��ĨƚĞƌ�ƚŚĂƚ��͘��͘��^ƚĂĨŽƌĚ�ŝƐ�ƚŚĞ�ƚĞŶĂŶƚ�ĨŽƌ�Ă�
ǇĞĂƌ͕�ďĞŐŝŶŶŝŶŐ�Ă�ƐƵĐĐĞƐƐŝŽŶ�ŽĨ�ƐŚŽƌƚ�ƚĞƌŵ�ƚĞŶĂŶƚƐ�ƚŚĂƚ�ůĂƐƚĞĚ�ƵŶƚŝů�ϭϵϲϬ͘�
�
dŚĞ�,ĞǇǁŽŽĚƐ�ůŝǀĞĚ�ŝŶ�^ĂŶ�&ƌĂŶĐŝƐĐŽ�ŝŶ�ϭϵϰϴ�ǁŚĞƌĞ�ŚĞ�ŽǁŶĞĚ�ƚŚĞ��ĂůŝĨŽƌŶŝĂ�WŽƌƚƌĂŝƚ�WƌŽĐĞƐƐŝŶŐ��ŽŵƉĂŶǇ͘�
/Ŷ�ϭϵϱϰ�&ƌĂŶŬ�,ĞǇǁŽŽĚ�ƉĂƐƐĞĚ�ĂǁĂǇ�ĂŶĚ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ǁĂƐ�ƐŽůĚ͘�DĂĞ�,ĞǇǁŽŽĚ�ůŝǀĞĚ�Ăƚ�ϭϯϱ��͘�^ƚ͘�:ĂŵĞƐ�
^ƚƌĞĞƚ�ŝŶ�^ĂŶ�:ŽƐĞ�ĂŶĚ�ǁŽƌŬĞĚ�ĨŽƌ�ƚŚĞ��ŽƵŶƚǇ�,ĞĂůƚŚ��ĞƉĂƌƚŵĞŶƚ͘��^�ďĞĨŽƌĞ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ǁĂƐ�ƌĞŶƚĞĚ�
ĚƵƌŝŶŐ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚĞ�,ĞǇǁŽŽĚƐ�ŽǁŶĞƌƐŚŝƉ͘�dŚĞ�ƉƌŽƉĞƌƚǇ�ǁĂƐ�ŶĞǆƚ�ƐŽůĚ�ƚŽ�'ƵƐƚĂǀĞ�DŽĞůůĞƌ�:ƌ͘�ĂŶĚ�ŚŝƐ�
ǁŝĨĞ�DĂƌŝŽŶ�>�DŽĞůůĞƌ�ĂŶĚ�ƌĞĐŽƌĚĞĚ�ŽŶ�:ƵůǇ�ϭϴ͕�ϭϵϱϳ�ŝŶ��ŽŽŬ�ϯϴϰϳ�KĨĨŝĐŝĂů�ZĞĐŽƌĚƐ͕�ƉĂŐĞ�ϯϭϮ�
�
�ŐĂŝŶ�ŝƚ�ĂƉƉĞĂƌƐ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ǁĂƐ�ƉƵƌĐŚĂƐĞĚ�ĂƐ�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ͘�'ƵƐƚĂǀĞ�DŽůůĞƌ�ǁĂƐ�ƉĂƌƚŶĞƌƐ�ǁŝƚŚ�,ĂƌƌǇ�
DŽůůĞƌ�ŝŶ�ƚŚĞ�,ĂƌƌǇ�ĂŶĚ�'ƵƐƚĂǀĞ�DŽůůĞƌ�ZĞĂů��ƐƚĂƚĞ�ŽĨĨŝĐĞ�ŽŶ�hŶŝǀĞƌƐŝƚǇ��ǀĞŶƵĞ�ŝŶ�>ŽƐ�'ĂƚŽƐ͘�'ƵƐƚĂǀĞ�
DŽůůĞƌ�ůŝǀĞĚ�ŝŶ�^ĂŶ�:ŽƐĞ͘�dŚĞ�ƉƌŽƉĞƌƚǇ�ǁĂƐ�ƌĞƐŽůĚ�ƚŚĞ�ƐĂŵĞ�ĚĂǇ�ŝƚ�ǁĂƐ�ƉƵƌĐŚĂƐĞĚ�ĨƌŽŵ�DĂĞ�,ĞǇǁŽŽĚ�ƚŽ�
'ĂƌǇ�t͘�^ĐŚĞƌĞƌ�;�ĞĞĚ�ƌĞĐŽƌĚĞĚ�ϳͬϭϴͬϭϵϱϳ�ZĞĐŽƌĚĞĚ�ŝŶ��ŽŽŬ�ϯϲϰϳ�KĨĨŝĐŝĂů�ZĞĐŽƌĚƐ͕�ƉĂŐĞ�ϯϭϱͿ͘��ŐĂŝŶ�ŝƚ�
ǁĂƐ�ŽŶůǇ�Ă�ƐŚŽƌƚ�ƚŝŵĞ�ďĞĨŽƌĞ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ǁĂƐ�ƐŽůĚ�ĂŐĂŝŶ͘�KŶ��Ɖƌŝů�ϭϰ͕�ϭϵϲϬ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ǁĂƐ�ƐŽůĚ�ƚŽ�&ƌĞĚ�
D��ƌŶĂƵĚ�ĂŶĚ�:ĞĂŶĞƚƚĞ��ƌŶĂƵĚ͘�
�
&ƌĞĚ��ƌŶĂƵĚ�ƌĞĐĞŝǀĞĚ�ƚƌĂŝŶŝŶŐ�ŝŶ�ŵŝůůǁŽƌŬ�ĂŶĚ�ĞǆƉĂŶĚĞĚ�ƚŽ�ĞǆĞĐƵƚŝǀĞ�ƌŽůĞƐ�ŝŶ�ĐĂƐĞǁŽƌŬ�ĐŽŵƉĂŶŝĞƐ͘�,Ğ�ŝƐ�
ůŝƐƚĞĚ�ŝŶ�ƚŚĞ��ŝƚǇ��ŝƌĞĐƚŽƌǇ�ŽĨ�ϭϵϲϬ�ĂƐ�ƚŚĞ�sŝĐĞ�WƌĞƐŝĚĞŶƚ�ŽĨ�<ĂůŵĞƌ�^ŚŽǁĐĂƐĞ�ĂŶĚ�&ŝǆƚƵƌĞ��ŽŵƉĂŶǇ�ĂŶĚ�ĂƐ�
WƌĞƐŝĚĞŶƚ�ŽĨ�<ĂůƐĐŚĞĚ��ŽŵƉĂŶǇ͘�/ŶϭϵϲϬ͕�ŚĞ�ůŝǀĞĚ�ŽŶ�tŝůůŽǁ�^ƚƌĞĞƚ�ŝŶ�^ĂŶ�:ŽƐĞ͘��ůƚŚŽƵŐŚ�ƐŽŵĞ�ĂůƚĞƌĂƚŝŽŶƐ�
ŵĂǇ�ŚĂǀĞ�ŽĐĐƵƌƌĞĚ�ĞĂƌůŝĞƌ͕�ŝƚ�ĂƉƉĞĂƌƐ�ƚŚĂƚ�ƚŚĞ�ĐĂďŝŶ�ǁĂƐ�ĞǆƚĞŶƐŝǀĞůǇ�ƌĞŵŽĚĞůĞĚ�ĂŶĚ�ĞŶůĂƌŐĞĚ�ĂĨƚĞƌ�ŝƚ�ǁĂƐ�
ƉƵƌĐŚĂƐĞĚ�ďǇ��ƌŶĂƵĚ͘���Ǉ�ϭϵϲϮ�ŚĞ�ŝƐ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ��ŝƚǇ��ŝƌĞĐƚŽƌǇ�ĂƐ�ůŝǀŝŶŐ�Ăƚ�Ϯϱ�:ĂĐŬƐŽŶ�^ƚƌĞĞƚ�ŝŶ�>ŽƐ�'ĂƚŽƐ͘�

������������������������������������������������������������
ϰ�h͘�^͘��ĞŶƐƵƐ�ϭϵϭϬ͕��ZĞĚǁŽŽĚ͕�^ĂŶƚĂ��ůĂƌĂ��ŽƵŶƚǇ��ĂůŝĨŽƌŶŝĂ�

ϱ�^ĂŶ�:ŽƐĞ�ĂŶĚ�^ĂŶƚĂ��ůĂƌĂ��ŝƚǇ��ŝƌĞĐƚŽƌǇ�ϭϵϮϰ͕�Z͘�>͘�WŽůŬ��WƵďůŝƐŚŝŶŐ��Ž͕�^ĂŶ�&ƌĂŶĐŝƐĐŽ�



ϭϬ�ͮ�W Ă Ő Ğ �

�

dĞŶ�ǇĞĂƌƐ�ůĂƚĞƌ͕�ďǇ�ϭϵϳϮŵ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ǁĂƐ�ƐŽůĚ�ĂŶĚ�ŚĞ�ǁĂƐ�ĂŐĂŝŶ�ůŝǀŝŶŐ�ŝŶ�^ĂŶ�:ŽƐĞ͘��ĨƚĞƌ�ϭϵϳϮ͕�ƚŚĞ�
ƉƌŽƉĞƌƚǇ�ĐŚĂŶŐĞĚ�ŚĂŶĚƐ�ƐĞǀĞƌĂů�ƚŝŵĞƐ�ƵŶƚŝů�ŝƚ�ǁĂƐ�ƉƵƌĐŚĂƐĞĚ�ďǇ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŽǁŶĞƌ�^ŚĂǁŶ�>ƵĐĂƐ�ŝŶ�ϮϬϬϯ͘�
�

�
�
&ŝŐƵƌĞ����������������WŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ƐƵƌǀĞǇ�ŵĂƉ�ƐŚŽǁŝŶŐ�ƚŚĞ�,ŝůĚĞďƌĂŶĚ�ƉƌŽƉĞƌƚǇ�ŝŶ�ϭϵϬϴ�;^ĂŶƚĂ��ůĂƌĂ��ŽƵŶƚǇ�
� � KĨĨŝĐŝĂů�DĂƉƐͿ�
�



ϭϭ�ͮ�W Ă Ő Ğ �

�

ϯ͘��ƌĐŚŝƚĞĐƚƵƌĂů��ĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ƚŚĞ�ŚŽƵƐĞ�ĂŶĚ�ƐĞƚƚŝŶŐ�ŽĨ�ϱϮ�:ĂĐŬƐŽŶ�^ƚƌĞĞƚ͘�

ϯ͘ϭ�'ĞŶĞƌĂů�^ĞƚƚŝŶŐ�

dŚĞ�ƉƌŽƉĞƌƚǇ�ŝƐ�ůŽĐĂƚĞĚ�ŽŶ�Ă�ŚŝůůƐŝĚĞ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ�ĞĂƐƚ�ŽĨ�ĚŽǁŶƚŽǁŶ�>ŽƐ�'ĂƚŽƐ�ŽŶ�Ă�ƉĂƌĐĞů�ƐůŝŐŚƚůǇ�ůĞƐƐ�ƚŚĂŶ�
ϭͬϯ�ĂĐƌĞ͘�dŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ĂƌĞĂ�ŝƐ�ŚŝůůƐŝĚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŝƚŚ�ŚŽŵĞƐ�ŽĨ�ǀĂƌŝŽƵƐ�ƐƚǇůĞƐ͕�ƐŝǌĞƐ�ĂŶĚ�ĂŐĞƐ�dŚĂƚ�
ĂƌĞ�ŝƌƌĞŐƵůĂƌůǇ�ƐŝƚĞĚ͕�ĂŶĚ�ŝŶ�ĐůŽƐĞ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�ĞĂĐŚ�ŽƚŚĞƌ͘�EĂƌƌŽǁ�ƌŽĂĚƐ͕�ƐƚĞĞƉ�ĚƌŝǀĞǁĂǇƐ�ĂŶĚ�ŵĂƚƵƌĞ�ƚƌĞĞƐ�
ĂƌĞ�ƵŶŝĨǇŝŶŐ�ĨĞĂƚƵƌĞƐ�ŽĨ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ͘�

ϯ͘Ϯ���ƵŝůĚŝŶŐƐ�ĂŶĚ�>ĂŶĚƐĐĂƉŝŶŐ͗�

dŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ĂŶ�ĞǆƚĞŶƐŝǀĞůǇ�ĂůƚĞƌĞĚ�ĐĂďŝŶ�ƐƚǇůĞ�ƚŚĂƚ�ǁĂƐ�ŽƌŝŐŝŶĂůůǇ�Ă�ƉŝƚĐŚĞĚ�ƌŽŽĨ͕�ƐƋƵĂƌĞ�ĨŽŽƚ�ƉƌŝŶƚ�
ďƵŝůĚŝŶŐ�ƚŚĂƚ�ǁĂƐ�ĐŽŶƐƚƌƵĐƚĞĚ�ŽŶ�Ă�ůĞĚŐĞ�Žƌ�ďĞŶĐŚ�ŽĨ�ƚŚĞ�ŚŝůůƐŝĚĞ�Đ͘�ϭϵϭϮ͘�^ƵďƐĞƋƵĞŶƚ�ĂĚĚŝƚŝŽŶƐ�ĂƉƉĞĂƌ�ƚŽ�
ďĞŐŝŶ�ŝŶ�ϭϵϲϬ�ĂůƚŚŽƵŐŚ�ƉĞƌŵŝƚƐ�ǁĞƌĞ�ŶŽƚ�ĨŽƵŶĚ͘��ĚĚŝƚŝŽŶƐ�ĞǆƚĞŶĚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƚŽ�ĞĂĐŚ�ƐŝĚĞ�ǁŝƚŚ�ƚŚĞ�ůĂƌŐĞƐƚ�
ĂĚĚŝƚŝŽŶ�ŽŶ�ƚŚĞ�ƐŽƵƚŚ�ƐŝĚĞ͕�ĂŶĚ�Ă�ĚĞĐŬ�ĂůŽŶŐ�ƚŚĞ�ǁĞƐƚ�ƐŝĚĞ�ƚŚĂƚ�ŝƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƉŽƐƚƐ�ǁŝƚŚ�ŬŶĞĞ�ďƌĂĐŝŶŐ�ŽŶ�
ƚŽƉ�ŽĨ�ƉŝĞƌ�ďůŽĐŬƐ͘�dŚĞ�ŽƌŝŐŝŶĂů�ĐĂďŝŶ�ŚĂƐ�ďĞĞŶ�ĞŶůĂƌŐĞĚ�ǁŝƚŚ�ĂĚĚŝƚŝŽŶƐ�ŽŶ�Ăůů�ƐŝĚĞƐ�ĂŶĚ�ĞĂĐŚ�ƐĞĐƚŝŽŶ�ŝƐ�
ĐŽŶƐƚƌƵĐƚĞĚ�ǁŝƚŚ�Ă�ĚŝĨĨĞƌĞŶƚ�ƐƚǇůĞ�ŽĨ�ƌŽŽĨ�ƐƚƌƵĐƚƵƌĞ͘�dŚĞ�ŽƌŝŐŝŶĂů�ĐĂďŝŶ�ƐĞĐƚŝŽŶ�ŚĂƐ�Ă�ƉŝƚĐŚĞĚ�;ĨƌŽŶƚ�ĨĂĐŝŶŐ�
ŐĂďůĞͿ͕�ƚŚĞ�ĞǆƚĞŶƐŝŽŶ�ŽŶƚŽ�ƚŚĞ�ŶŽƌƚŚ�ĨĂĕĂĚĞ�ŝƐ�Ă�ƐŚĞĚ�ƐƚǇůĞ�ǁŚŝůĞ�ƚŚĞ�ůĂƌŐĞƐƚ�ƐĞĐƚŝŽŶ�ŽŶ�ƚŚĞ�ƐŽƵƚŚ�ŝƐ�ĨůĂƚ�
ǁŝƚŚ�Ă�͞ƉŽƉͲƵƉ͟�ǁŝƚŚ�ǁŝŶĚŽǁƐ�ƚŚĂƚ�ďƌŝŶŐƐ�ůŝŐŚƚ�ŝŶƚŽ�ƚŚĞ�ĐĞŶƚĞƌ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͘�KŶ�ƚŚĞ�ƐŝĚĞƐ�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů�
ĐĂďŝŶ�ƚŚĞ�ƌŽŽĨ�ŚĂƐ�ďĞĞŶ�ĞǆƚĞŶĚĞĚ�ĂŶĚ�ƚŚĞ�ǁĂůů�ƉƵƐŚĞĚ�ŽƵƚ͘�^ŚŝŶŐůĞ�ƐŝĚŝŶŐ�ŽŶ�Ăůů�ĨĂĐĂĚĞƐ�ƵŶŝĨŝĞƐ�ƚŚĞ�
ĂĚĚŝƚŝŽŶƐ�ŝŶƚŽ�Ă�ƐŝŶŐůĞ�ďƵŝůĚŝŶŐ͘��/ƚ�ĂƉƉĞĂƌƐ�ƚŚĞ�ƐŚŝŶŐůĞƐ�ǁĞƌĞ�ĂĚĚĞĚ�ŝŶ�ƚŚĞ�ϭϵϲϬƐ͕�ǁŝƚŚ�ƚŚĞ�ĨŝƌƐƚ�ŵĂũŽƌ�
ĂĚĚŝƚŝŽŶ͕�ĐŽǀĞƌŝŶŐ�ƚŚĞ��ŽƌŝŐŝŶĂů�ďŽĂƌĚ�ƐŝĚŝŶŐ͘��dŚĞ�ĨĞŶĞƐƚƌĂƚŝŽŶ�ŝƐ�ĐŽŶƚĞŵƉŽƌĂƌǇ͕�ŽƉĞŶŝŶŐ�ůĂƌŐĞ�ƐĞĐƚŝŽŶƐ�ŽĨ�
ƚŚĞ�ǁĂůůƐ͘�dŚĞ�ǁŝŶĚŽǁ�ƐƚǇůĞ�ŝƐ�ƉƌŝŵĂƌŝůǇ�ůĂƌŐĞ�ǁŽŽĚ�ĨƌĂŵĞƐ�ĐŽŶƚĂŝŶŝŶŐ�ĚŽƵďůĞ�ƉĂŶĞ�ŐůĂǌŝŶŐ͘�dŚĞ�ǁŝŶĚŽǁƐ�
ǀĂƌǇ�ŝŶ�ƐŝǌĞ�ĂŶĚ�ƐŚĂƉĞ͘�dǇƉŝĐĂů�ŽĨ�Ă�ŚŝůůƐŝĚĞ�ŚŽƵƐĞ͕�ƐƚĞĞƉ�ƐƚĂŝƌƐ�;ǁŽŽĚ�ƚƌĞĂĚ�ĂŶĚ�ŽƉĞŶ�ƌŝƐĞƌͿ�ůĞĂĚ�ĨƌŽŵ�ƚŚĞ�
ĚƌŝǀĞ�ĂŶĚ�ƉĂƌŬŝŶŐ�ĂƌĞĂ�ƚŽ�ƚŚĞ�ĨƌŽŶƚ�ĂŶĚ�ƐŝĚĞ�ĚŽŽƌƐ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��

dŚĞ�ƐŝƚĞ�ŝƐ�ůĂŶĚƐĐĂƉĞĚ�ǁŝƚŚ�ƚĞƌƌĂĐĞƐ�ĐƌĞĂƚĞĚ�ďǇ�ĐŽŶĐƌĞƚĞ�ƌĞƚĂŝŶŝŶŐ�ǁĂůůƐ͘�dŚĞ�ŶŽƌƚŚ�ƐŝĚĞ�ŚĂƐ�ĨŽƌŵĂů�
ůĂŶĚƐĐĂƉŝŶŐ�ǁŝƚŚ�ƌĂŝƐĞĚ�ƚĞƌƌĂĐĞƐ�ůŝŶĞĚ�ǁŝƚŚ�ŶĂƚŝǀĞ�ƌŽĐŬ�ĂŶĚ�Ă�ƉĂƚŝŽ͘�

dŚĞ�ĚƌŝǀĞǁĂǇ�ƌŝƐĞƐ�ĨƌŽŵ�:ĂĐŬƐŽŶ�^ƚƌĞĞƚ�ƚŽ�Ă�ƉĂƌŬŝŶŐ�ĂƌĞĂ�ǁŝƚŚ�Ă�ůĂƌŐĞ�ĐŽǀĞƌĞĚ�ĐĂƌƉŽƌƚ�ƚŚĂƚ�ŝƐ�ŽƉĞŶ�ŽŶ�ƚŚĞ�
ƐŝĚĞƐ͘��ƚƚĂĐŚĞĚ�ƚŽ�ƚŚĞ�ĐĂƌƉŽƌƚ�ŝƐ�Ă�ƐŵĂůů�ƐƋƵĂƌĞ�ďƵŝůĚŝŶŐ�ƚŚĂƚ�ĂƉƉĞĂƌƐ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ĂŶ�ĂƉĂƌƚŵĞŶƚ�ďƵƚ�ŝƐ�
ŶŽǁ�ƵƐĞĚ�ĨŽƌ�ƐƚŽƌĂŐĞ͘�dŚĞ�ĚƌŝǀĞ�ĂŶĚ�ƉĂƌŬŝŶŐ�ĂƌĞĂ�ĂƌĞ�ƉĂǀĞĚ�ǁŝƚŚ�ĂƐƉŚĂůƚ͘�
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ϭϮ�ͮ�W Ă Ő Ğ �

�

ϯ͘ϯ��WŚŽƚŽŐƌĂƉŚƐ͗�dŚĞ�ƉŚŽƚŽŐƌĂƉŚƐ��ǁĞƌĞ�ƚĂŬĞŶ�DĂǇ�ϭϱ͕�ϮϬϭϲ�ƵƐŝŶŐ�ĚŝŐŝƚĂů�ĨŽƌŵĂƚ͘�

�

�

WŚŽƚŽŐƌĂƉŚ�ϭ������ϱϮ�:ĂĐŬƐŽŶ�ZŽĂĚ͕�>ŽƐ�'ĂƚŽƐ�
sŝĞǁ͗�ZŽŽĨ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƐŚŽǁŝŶŐ�ƚŚĞ�ǀĂƌŝŽƵƐ�ĂĚĚŝƚŝŽŶƐ�ƚŽ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƐŵĂůů�ĐĂďŝŶ�ŝŶ�ƚŚĞ�ĐĞŶƚĞƌ͘�
�ĂŵĞƌĂ�ĨĂĐŝŶŐ͗�E��

^ŚĞĚ�ƌŽŽĨ�ĂĚĚŝƚŝŽŶƐ�
&ůĂƚ�ƌŽŽĨ�ǁŝƚŚ�͞ƉŽƉͲ
ƵƉ��ŽƌŵĞƌ͘�

�ĂƌůǇͬŽƌŝŐŝŶĂů�ƌŽŽĨ�ƐƚƌƵĐƚƵƌĞ͘�



ϭϯ�ͮ�W Ă Ő Ğ �

�

�

�

�

WŚŽƚŽŐƌĂƉŚ�Ϯ�����ϱϮ�:ĂĐŬƐŽŶ�ZŽĂĚ͕�>ŽƐ�'ĂƚŽƐ�
sŝĞǁ͗�dŚĞ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ�ĨĂĕĂĚĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��ŶƚƌǇ�ƐƚĂŝƌƐ�ĂƌĞ�ŽŶ�ƚŚĞ�ĨĂƌ�ƌŝŐŚƚ�
�ĂŵĞƌĂ�ĨĂĐŝŶŐ͗�^t�

�ĚĚŝƚŝŽŶƐ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ�ƐŝĚĞ�ŽĨ�
ƚŚĞ�ŽƌŝŐŝŶĂů�ĐĂďŝŶ�



ϭϰ�ͮ�W Ă Ő Ğ �

�

�

WŚŽƚŽŐƌĂƉŚ�ϯ�����ϱϮ�:ĂĐŬƐŽŶ�ZŽĂĚ͕�>ŽƐ�'ĂƚŽƐ�
sŝĞǁ͗�dŚĞ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ�ĨĂĕĂĚĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ǁŚĞƌĞ�ƚŚĞ�ƉĞƌŝŵĞƚĞƌ�ǁĂůů�ŚĂƐ�ďĞĞŶ�ĞǆƚĞŶĚĞĚ�ĂŶĚ�
ĐŽŶƚĞŵƉŽƌĂƌǇ�ǁŝŶĚŽǁƐ�ŝŶƐƚĂůůĞĚ͘�dŚĞ�ƉŝƚĐŚĞĚ�ƌŽŽĨ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĐĂďŝŶ͘�

�ĂŵĞƌĂ�ĨĂĐŝŶŐ͗�ŶŽƌƚŚ�



ϭϱ�ͮ�W Ă Ő Ğ �
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WŚŽƚŽŐƌĂƉŚ�ϰ�����ϱϮ�:ĂĐŬƐŽŶ�ZŽĂĚ͕�>ŽƐ�'ĂƚŽƐ�
sŝĞǁ͗�dŚĞ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ�ĨĂĕĂĚĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ǁŚĞƌĞ�ƚŚĞ�ƉĞƌŝŵĞƚĞƌ�ǁĂůů�ŚĂƐ�ďĞĞŶ�ĞǆƚĞŶĚĞĚ�ĂŶĚ�
ĐŽŶƚĞŵƉŽƌĂƌǇ�ǁŝŶĚŽǁƐ�ŝŶƐƚĂůůĞĚ͘�dŚĞ�ƉŝƚĐŚĞĚ�ƌŽŽĨ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĐĂďŝŶ͕�ŚŽǁĞǀĞƌ�ƚŚĞ�
ƌŽŽĨ�ŚĂƐ�ďĞĞŶ�ĞǆƚĞŶĚĞĚ�ƚŽ�ĐŽǀĞƌ�ƚŚĞ�ĂĚĚŝƚŝŽŶ�ŽŶ�ƚŚĞ�ƐŝĚĞ͘�

�ĂŵĞƌĂ�ĨĂĐŝŶŐ͗�ŶŽƌƚŚǁĞƐƚ�

�

�ǆƚĞŶĚĞĚ�ƌŽŽĨ�
ĂŶĚ�ǁĂůů�

�ĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ĨƌŽŶƚ�ŐĂďůĞ�ĞŶĚ�ŽĨ�
ƚŚĞ�ĐĂďŝŶ�



ϭϲ�ͮ�W Ă Ő Ğ �

�

�

�

WŚŽƚŽŐƌĂƉŚ�ϱ�����ϱϮ�:ĂĐŬƐŽŶ�ZŽĂĚ͕�>ŽƐ�'ĂƚŽƐ�
sŝĞǁ͗�dŚĞ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ�ĨĂĕĂĚĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�ĐŽŶƚĞŵƉŽƌĂƌǇ�ǁŝŶĚŽǁƐ�ŝŶƐƚĂůůĞĚ͘�dŚŝƐ�ĂĚĚŝƚŝŽŶ�
ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�Đ͘ϭϵϲϬ͘�dŚĞ�ŵĂŝŶ�ĞŶƚƌǇ�ƐƚĂŝƌƐ�ĂŶĚ�ĨƌŽŶƚ�ĚŽŽƌ�ĂƌĞ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ͘�

�ĂŵĞƌĂ�ĨĂĐŝŶŐ͗�ĞĂƐƚ�



ϭϳ�ͮ�W Ă Ő Ğ �

�

�

WŚŽƚŽŐƌĂƉŚ�ϲ�������ϱϮ�:ĂĐŬƐŽŶ�ZŽĂĚ͕�>ŽƐ�'ĂƚŽƐ�
sŝĞǁ͗�dŚĞ�ƌŽŽĨ�ŽĨ�ƚŚĞ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ�ĨĂĕĂĚĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͘�KƌŝŐŝŶĂů�ĐĂďŝŶ�ƉŝƚĐŚ�ƌŽŽĨ�ŝŶ�ďĂĐŬŐƌŽƵŶĚ�
ŽŶ�ƚŚĞ�ƌŝŐŚƚ͘�
�ĂŵĞƌĂ�ĨĂĐŝŶŐ͗�ƐŽƵƚŚǁĞƐƚ�

�



ϭϴ�ͮ�W Ă Ő Ğ �
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WŚŽƚŽŐƌĂƉŚ�ϲ�����ϱϮ�:ĂĐŬƐŽŶ�ZŽĂĚ͕�>ŽƐ�'ĂƚŽƐ�
sŝĞǁ͗�dŚĞ�ǁĞƐƚ�ĨĂĕĂĚĞ�ǁŝƚŚ�ƚŚĞ�ĚĞĐŬ�dŚĞ�ǁĂůů�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĐĂďŝŶ�ŚĂƐ�ďĞĞŶ�ŵŽǀĞĚ�ŽƵƚ�ĂŶĚ�ĐŽŶƚĞŵƉŽƌĂƌǇ�
ĨĞŶĞƐƚƌĂƚŝŽŶ�ĚĞĨŝŶĞƐ�ƚŚĞ�ĞŶƚŝƌĞ�ďƵŝůĚŝŶŐ͘�;ĚĞĐŬ�ƐƚƌƵĐƚƵƌĞ�ƐŚŽǁŶ�ŝŶ�ƉŚŽƚŽŐƌĂƉŚ�ϳͿ��
�ĂŵĞƌĂ�ĨĂĐŝŶŐ͗�ƐŽƵƚŚĞĂƐƚ�

�

�

�

�



ϭϵ�ͮ�W Ă Ő Ğ �
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WŚŽƚŽŐƌĂƉŚ�ϳ����ϱϮ�:ĂĐŬƐŽŶ�ZŽĂĚ͕�>ŽƐ�'ĂƚŽƐ�
sŝĞǁ͗�dŚĞ�ƐƚƌƵĐƚƵƌĞ�ĨŽƌ�ƚŚĞ�ĂĚĚŝƚŝŽŶ�ƚŚĂƚ�ĞǆƚĞŶĚĞĚ�ƚŚĞ�ĐĂďŝŶ�ǁĂůů�ĂŶĚ�ĐƌĞĂƚĞĚ�Ă�ĚĞĐŬ͘��dŚŝƐ�ĂĚĚŝƚŝŽŶ�
ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�Đ͘ϭϵϲϬ͕�ĂůƚŚŽƵŐŚ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ŚĂƐ�ďĞĞŶ�ƌĞĐŽŶƐƚƌƵĐƚĞĚ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ĨĞǁ�ǇĞĂƌƐ͘�^ƚĂŝƌƐ�ůĞĂĚ�ƚŽ�
ƚŚĞ�ĚĞĐŬ�ĂďŽǀĞ͘��ĂŵĞƌĂ�ĨĂĐŝŶŐ͗�^ŽƵƚŚ�

�



ϮϬ�ͮ�W Ă Ő Ğ �
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�

WŚŽƚŽŐƌĂƉŚ�ϴ����ϱϮ�:ĂĐŬƐŽŶ�ZŽĂĚ͕�>ŽƐ�'ĂƚŽƐ�
sŝĞǁ͗�dŚĞ�ĐĂƌƉŽƌƚ�ŝƐ�ĚĞƚĂĐŚĞĚ�ĨƌŽŵ�ƚŚĞ�ŚŽƵƐĞ͘��ŽŶƐƚƌƵĐƚĞĚ�Đ͘�ϭϵϳϬƐ͕�ƚŚĞ�ĐĂƌƉŽƌƚ�ĂůƐŽ�ŚĂƐ�Ă�ƐƚŽƌĂŐĞ�ƌŽŽŵ�
ĂƚƚĂĐŚĞĚ�;ƌŝŐŚƚ�ƐŝĚĞ�ŝŶ�ƚŚĞ�ƌĞĂƌͿ͘�
�ĂŵĞƌĂ�ĨĂĐŝŶŐ͗�ŶŽƌƚŚĞĂƐƚ�



Ϯϭ�ͮ�W Ă Ő Ğ �
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�

WŚŽƚŽŐƌĂƉŚ�ϵ���ϱϮ�:ĂĐŬƐŽŶ�ZŽĂĚ͕�>ŽƐ�'ĂƚŽƐ�
sŝĞǁ͗�dŚĞ�ƐƋƵĂƌĞ�ƐƚŽƌĂŐĞ�ƌŽŽŵ͕�Ă�ƐŝŶŐůĞ�ƌŽŽŵ͕�ĂƉƉĞĂƌƐ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ĂŶ�ĂƉĂƌƚŵĞŶƚ�ŝŶ�ƚŚĞ�ƉĂƐƚ͘��ĂŵĞƌĂ�
ĨĂĐŝŶŐ͗�ŶŽƌƚŚĞĂƐƚ�

�

ϰ͘�ZĞŐƵůĂƚŽƌǇ�&ƌĂŵĞǁŽƌŬ�
�
dŚĞƌĞ�ĂƌĞ�ĨŽƵƌ�ůĞǀĞůƐ�ŽĨ�ĚĞƐŝŐŶĂƚŝŽŶ�ƚŚĂƚ�ĚĞĨŝŶĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ŚŝƐƚŽƌŝĐ�ƉƌŽƉĞƌƚŝĞƐ�ŝŶ�ŽƵƌ�EĂƚŝŽŶ͘�
1DWLRQDO�+LVWRULF�/DQGPDUNV��1+/V��DUH�QDWLRQDOO\�VLJQLILFDQW�KLVWRULF�SODFHV�GHVLJQDWHG�E\�WKH�
6HFUHWDU\�RI�WKH�,QWHULRU�EHFDXVH�WKH\�SRVVHVV�H[FHSWLRQDO�YDOXH�RU�TXDOLW\�LQ�LOOXVWUDWLQJ�RU�LQWHUSUHWLQJ�WKH�
KHULWDJH�RI�WKH�8QLWHG�6WDWHV��7RGD\��MXVW�RYHU�������KLVWRULF�SODFHV�EHDU�WKLV�QDWLRQDO�GLVWLQFWLRQ���dŚĞƌĞ�
ĂƌĞ�ŶŽ�E,>Ɛ�ŝŶ�>ŽƐ�'ĂƚŽƐ͘�
�
dŚĞ�EĂƚŝŽŶĂů�ZĞŐŝƐƚĞƌ�ŽĨ�,ŝƐƚŽƌŝĐ�WůĂĐĞƐ�;EZ,WͿ�ŝƐ�Ă�ůŝƐƚŝŶŐ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚŝĞƐ�ƚŚĂƚ�ŚĂǀĞ�ŚŝƐƚŽƌŝĐ�ĂŶĚͬŽƌ�
ĂƌĐŚŝƚĞĐƚƵƌĂů�ŝŵƉŽƌƚĂŶĐĞ�Ăƚ�ƚŚĞ�ůŽĐĂů͕�ƐƚĂƚĞ�Žƌ�ŶĂƚŝŽŶĂů�ůĞǀĞů͘�dŚĞ�͞ZĞŐŝƐƚĞƌ͟��ŝƐ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�ƚŚĞ�
EĂƚŝŽŶĂů�WĂƌŬ�^ĞƌǀŝĐĞ�;EW^Ϳ͘�dŽ�ďĞ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�EĂƚŝŽŶĂů�ZĞŐŝƐƚĞƌ͕�Ă�ƉƌŽƉĞƌƚǇ�ŵƵƐƚ�ďĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ƵŶĚĞƌ�ŽŶĞ�
ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐƌŝƚĞƌŝĂ͗�
� ϭ͘�/Ɛ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĞǀĞŶƚƐ�ƚŚĂƚ�ŚĂǀĞ�ŵĂĚĞ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�ƚŚĞ�ďƌŽĂĚ�ƉĂƚƚĞƌŶƐ�ŽĨ�
� ŽƵƌ�ŚŝƐƚŽƌǇ͖�
� Ϯ͘�/Ɛ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ƉĞƌƐŽŶƐ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶ�ŽƵƌ�ƉĂƐƚ͖Ͳϲϲ�

� ϯ͘��ŵďŽĚŝĞƐ�ƚŚĞ�ĚŝƐƚŝŶĐƚŝǀĞ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŽĨ�Ă�ƚǇƉĞ͕�ƉĞƌŝŽĚ͕�Žƌ�ŵĞƚŚŽĚ�ŽĨ�ĐŽŶƐƚƌƵĐƚŝŽŶ͕�Žƌ�
� ƚŚĂƚ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ǁŽƌŬ�ŽĨ�Ă�ŵĂƐƚĞƌ͕�Žƌ�ƚŚĂƚ�ƉŽƐƐĞƐƐ�ŚŝŐŚ�ĂƌƚŝƐƚŝĐ�ǀĂůƵĞƐ͕�Žƌ�ƚŚĂƚ�ƌĞƉƌĞƐĞŶƚ�Ă�
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� ƐŝŐŶŝĨŝĐĂŶƚ�ĂŶĚ�ĚŝƐƚŝŶŐƵŝƐŚĂďůĞ�ĞŶƚŝƚǇ�ǁŚŽƐĞ�ĐŽŵƉŽŶĞŶƚƐ�ŵĂǇ�ůĂĐŬ�ŝŶĚŝǀŝĚƵĂů�ĚŝƐƚŝŶĐƚŝŽŶ͖�Žƌ�
�
� ϰ͘�,ĂƐ�ǇŝĞůĚĞĚ͕�Žƌ�ŵĂǇ�ďĞ�ůŝŬĞůǇ�ƚŽ�ǇŝĞůĚ͕�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŵƉŽƌƚĂŶƚ�ŝŶ�ŚŝƐƚŽƌǇ�Žƌ�ƉƌĞŚŝƐƚŽƌǇ͘�
�
&Žƌ�Ă�ƉƌŽƉĞƌƚǇ�ƚŽ�ƋƵĂůŝĨǇ�ƵŶĚĞƌ�ƚŚĞ�EĂƚŝŽŶĂů�ZĞŐŝƐƚĞƌ͛Ɛ��ƌŝƚĞƌŝĂ�ĨŽƌ��ǀĂůƵĂƚŝŽŶ͕�ŝƚ�ŵƵƐƚ�ĂůƐŽ�
ƌĞƚĂŝŶ�͞ŚŝƐƚŽƌŝĐ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ƚŚŽƐĞ�ĨĞĂƚƵƌĞƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĐŽŶǀĞǇ�ŝƚƐ�ƐŝŐŶŝĨŝĐĂŶĐĞ͘͟�tŚŝůĞ�Ă�
ƉƌŽƉĞƌƚǇ͛Ɛ�ƐŝŐŶŝĨŝĐĂŶĐĞ�ƌĞůĂƚĞƐ�ƚŽ�ŝƚƐ�ƌŽůĞ�ǁŝƚŚŝŶ�Ă�ƐƉĞĐŝĨŝĐ�ŚŝƐƚŽƌŝĐ�ĐŽŶƚĞǆƚ͕�ŝƚƐ�ŝŶƚĞŐƌŝƚǇ�ƌĞĨĞƌƐ�ƚŽ�͞Ă�
ƉƌŽƉĞƌƚǇ͛Ɛ�ƉŚǇƐŝĐĂů�ĨĞĂƚƵƌĞƐ�ĂŶĚ�ŚŽǁ�ƚŚĞǇ�ƌĞůĂƚĞ�ƚŽ�ŝƚƐ�ƐŝŐŶŝĨŝĐĂŶĐĞ͘͟�dŽ�ĚĞƚĞƌŵŝŶĞ�ŝĨ�Ă�ƉƌŽƉĞƌƚǇ�
ƌĞƚĂŝŶƐ�ƚŚĞ�ƉŚǇƐŝĐĂů�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ŝƚƐ�ŚŝƐƚŽƌŝĐ�ĐŽŶƚĞǆƚ͕�ƚŚĞ�EĂƚŝŽŶĂů�ZĞŐŝƐƚĞƌ�
ŚĂƐ�ŝĚĞŶƚŝĨŝĞĚ�ƐĞǀĞŶ�ĂƐƉĞĐƚƐ�ŽĨ�ŝŶƚĞŐƌŝƚǇ�ĂŶĚ�ŵŽƐƚ�ŵƵƐƚ�ďĞ�ƉƌĞƐĞŶƚ͗�
�
� ϭ͘�>ŽĐĂƚŝŽŶ�ŝƐ�ƚŚĞ�ƉůĂĐĞ�ǁŚĞƌĞ�ƚŚĞ�ŚŝƐƚŽƌŝĐ�ƉƌŽƉĞƌƚǇ�ǁĂƐ�ĐŽŶƐƚƌƵĐƚĞĚ�Žƌ�ƚŚĞ�ƉůĂĐĞ�ǁŚĞƌĞ�ƚŚĞ�
� ŚŝƐƚŽƌŝĐ�ĞǀĞŶƚ�ŽĐĐƵƌƌĞĚ͘�
�
� Ϯ͘��ĞƐŝŐŶ�ŝƐ�ƚŚĞ�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ĞůĞŵĞŶƚƐ�ƚŚĂƚ�ĐƌĞĂƚĞ�ƚŚĞ�ĨŽƌŵ͕�ƉůĂŶ͕�ƐƉĂĐĞ͕�ƐƚƌƵĐƚƵƌĞ͕�ĂŶĚ�
� ƐƚǇůĞ�ŽĨ�Ă�ƉƌŽƉĞƌƚǇ͘�
�
� ϯ͘�^ĞƚƚŝŶŐ�ŝƐ�ƚŚĞ�ƉŚǇƐŝĐĂů�ĞŶǀŝƌŽŶŵĞŶƚ�ŽĨ�Ă�ŚŝƐƚŽƌŝĐ�ƉƌŽƉĞƌƚǇ͘�
�
� ϰ͘�DĂƚĞƌŝĂůƐ�ĂƌĞ�ƚŚĞ�ƉŚǇƐŝĐĂů�ĞůĞŵĞŶƚƐ�ƚŚĂƚ�ǁĞƌĞ�ĐŽŵďŝŶĞĚ�Žƌ�ĚĞƉŽƐŝƚĞĚ�ĚƵƌŝŶŐ�Ă�ƉĂƌƚŝĐƵůĂƌ�
� ƉĞƌŝŽĚ�ŽĨ�ƚŝŵĞ�ĂŶĚ�ŝŶ�Ă�ƉĂƌƚŝĐƵůĂƌ�ƉĂƚƚĞƌŶ�Žƌ�ĐŽŶĨŝŐƵƌĂƚŝŽŶ�ƚŽ�ĨŽƌŵ�Ă�ŚŝƐƚŽƌŝĐ�ƉƌŽƉĞƌƚǇ͘�
�
� ϱ͘�tŽƌŬŵĂŶƐŚŝƉ�ŝƐ�ƚŚĞ�ƉŚǇƐŝĐĂů�ĞǀŝĚĞŶĐĞ�ŽĨ�ƚŚĞ�ĐƌĂĨƚƐ�ŽĨ�Ă�ƉĂƌƚŝĐƵůĂƌ�ĐƵůƚƵƌĞ�Žƌ�ƉĞŽƉůĞ�ĚƵƌŝŶŐ�
� ĂŶǇ�ŐŝǀĞŶ�ƉĞƌŝŽĚ�ŝŶ�ŚŝƐƚŽƌǇ�Žƌ�ƉƌĞŚŝƐƚŽƌǇ͘�
�
� ϲ͘�&ĞĞůŝŶŐ�ŝƐ�Ă�ƉƌŽƉĞƌƚǇ͛Ɛ�ĞǆƉƌĞƐƐŝŽŶ�ŽĨ�ƚŚĞ�ĂĞƐƚŚĞƚŝĐ�Žƌ�ŚŝƐƚŽƌŝĐ�ƐĞŶƐĞ�ŽĨ�Ă�ƉĂƌƚŝĐƵůĂƌ�ƉĞƌŝŽĚ�ŽĨ�
� ƚŝŵĞ͘�
�
� ϳ͘��ƐƐŽĐŝĂƚŝŽŶ�ŝƐ�ƚŚĞ�ĚŝƌĞĐƚ�ůŝŶŬ�ďĞƚǁĞĞŶ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ŚŝƐƚŽƌŝĐ�ĞǀĞŶƚ�Žƌ�ƉĞƌƐŽŶ�ĂŶĚ�Ă�ŚŝƐƚŽƌŝĐ�
� ƉƌŽƉĞƌƚǇ͘�
�
�ĞĐĂƵƐĞ�ŝŶƚĞŐƌŝƚǇ�ŝƐ�ďĂƐĞĚ�ŽŶ�Ă�ƉƌŽƉĞƌƚǇ͛Ɛ�ƐŝŐŶŝĨŝĐĂŶĐĞ�ǁŝƚŚŝŶ�Ă�ƐƉĞĐŝĨŝĐ�ŚŝƐƚŽƌŝĐ�ĐŽŶƚĞǆƚ͕�ĂŶ�
ĞǀĂůƵĂƚŝŽŶ�ŽĨ�Ă�ƉƌŽƉĞƌƚǇ͛Ɛ�ŝŶƚĞŐƌŝƚǇ�ĐĂŶ�ŽŶůǇ�ďĞ�ŵĂĚĞ�ĂĨƚĞƌ�ŚŝƐƚŽƌŝĐ�ƐŝŐŶŝĨŝĐĂŶĐĞ�ŚĂƐ�ďĞĞŶ�ĞƐƚĂďůŝƐŚĞĚ͘�
�
�ĂůŝĨŽƌŶŝĂ�;��Y�Ϳ�
dŚĞ��ĂůŝĨŽƌŶŝĂ�ZĞŐŝƐƚĞƌ�ŽĨ�,ŝƐƚŽƌŝĐĂů�ZĞƐŽƵƌĐĞƐ�ŝƐ�͞ĂŶ�ĂƵƚŚŽƌŝƚĂƚŝǀĞ�ůŝƐƚŝŶŐ�ĂŶĚ�ŐƵŝĚĞ�ƚŽ�ďĞ�ƵƐĞĚ�ďǇ�ƐƚĂƚĞ�ĂŶĚ�
ůŽĐĂů�ĂŐĞŶĐŝĞƐ͕�ƉƌŝǀĂƚĞ�ŐƌŽƵƉƐ�ĂŶĚ�ĐŝƚŝǌĞŶƐ�ŝŶ�ŝĚĞŶƚŝĨǇŝŶŐ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ŚŝƐƚŽƌŝĐĂů�ƌĞƐŽƵƌĐĞƐ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�ĂŶĚ�ƚŽ�
ŝŶĚŝĐĂƚĞ�ǁŚŝĐŚ�ƌĞƐŽƵƌĐĞƐ�ĚĞƐĞƌǀĞ�ƚŽ�ďĞ�ƉƌŽƚĞĐƚĞĚ͕�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƉƌƵĚĞŶƚ�ĂŶĚ�ĨĞĂƐŝďůĞ͕�ĨƌŽŵ�ƐƵďƐƚĂŶƚŝĂů�
ĂĚǀĞƌƐĞ�ĐŚĂŶŐĞ͟�
�
�;WƵďůŝĐ�ZĞƐŽƵƌĐĞƐ��ŽĚĞ�^ĞĐƚŝŽŶ�ϱϬϮϰ͘ϭ΀Ă΁Ϳ͘�dŚĞ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ĞůŝŐŝďŝůŝƚǇ�ƚŽ�ƚŚĞ��ĂůŝĨŽƌŶŝĂ�ZĞŐŝƐƚĞƌ�
ĂƌĞ�ďĂƐĞĚ�ŽŶ�EĂƚŝŽŶĂů�ZĞŐŝƐƚĞƌ�ĐƌŝƚĞƌŝĂ�;WƵďůŝĐ�ZĞƐŽƵƌĐĞƐ��ŽĚĞ�^ĞĐƚŝŽŶ�ϱϬϮϰ͘ϭ΀ď΁Ϳ͘��ĞƌƚĂŝŶ�
ƌĞƐŽƵƌĐĞƐ�ĂƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�ƐƚĂƚƵƚĞ�ƚŽ�ďĞ�ĂƵƚŽŵĂƚŝĐĂůůǇ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ĂůŝĨŽƌŶŝĂ�ZĞŐŝƐƚĞƌ͕�
ŝŶĐůƵĚŝŶŐ��ĂůŝĨŽƌŶŝĂ�ƉƌŽƉĞƌƚŝĞƐ�ĨŽƌŵĂůůǇ�ĚĞƚĞƌŵŝŶĞĚ�ĞůŝŐŝďůĞ�ĨŽƌ�Žƌ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�EĂƚŝŽŶĂů�ZĞŐŝƐƚĞƌ͘�
dŽ�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƚŚĞ��ĂůŝĨŽƌŶŝĂ�ZĞŐŝƐƚĞƌ�ĂƐ�Ă�ŚŝƐƚŽƌŝĐĂů�ƌĞƐŽƵƌĐĞ͕�ƚŚĞ�ƌĞƐŽƵƌĐĞ�ŵƵƐƚ�ďĞ�ƐŝŐŶŝĨŝĐĂŶƚ�Ăƚ�ƚŚĞ�
ůŽĐĂů�Žƌ�ƐƚĂƚĞ�ůĞǀĞů�ƵŶĚĞƌ�ŽŶĞ�Žƌ�ŵŽƌĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐƌŝƚĞƌŝĂ͗�
�



Ϯϯ�ͮ�W Ă Ő Ğ �

�

� ϭ͘�/ƚ�ŝƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĞǀĞŶƚƐ�ƚŚĂƚ�ŚĂǀĞ�ŵĂĚĞ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�ƚŚĞ�ďƌŽĂĚ�ƉĂƚƚĞƌŶƐ�
� ŽĨ�ůŽĐĂů�Žƌ�ƌĞŐŝŽŶĂů�ŚŝƐƚŽƌǇ͕�Žƌ�ƚŚĞ�ĐƵůƚƵƌĂů�ŚĞƌŝƚĂŐĞ�ŽĨ��ĂůŝĨŽƌŶŝĂ�Žƌ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͖�
�
� Ϯ͘�/ƚ�ŝƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ƉĞƌƐŽŶƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ůŽĐĂů͕��ĂůŝĨŽƌŶŝĂ͕�Žƌ�ŶĂƚŝŽŶĂů�ŚŝƐƚŽƌǇ͖�
�
� ϯ͘�/ƚ�ĞŵďŽĚŝĞƐ�ƚŚĞ�ĚŝƐƚŝŶĐƚŝǀĞ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŽĨ�Ă�ƚǇƉĞ͕�ƉĞƌŝŽĚ͕�ƌĞŐŝŽŶ͕�Žƌ�ŵĞƚŚŽĚ�ŽĨ�
� ĐŽŶƐƚƌƵĐƚŝŽŶ͕�Žƌ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ǁŽƌŬ�ŽĨ�Ă�ŵĂƐƚĞƌ͕�Žƌ�ƉŽƐƐĞƐƐĞƐ�ŚŝŐŚ�ĂƌƚŝƐƚŝĐ�ǀĂůƵĞƐ͖�Žƌ�
�
� ϰ͘�/ƚ�ŚĂƐ�ǇŝĞůĚĞĚ͕�Žƌ�ŚĂƐ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ƚŽ�ǇŝĞůĚ͕�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƚŚĞ�ƉƌĞŚŝƐƚŽƌǇ�Žƌ�
� ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�ůŽĐĂů�ĂƌĞĂ͕��ĂůŝĨŽƌŶŝĂ͕�Žƌ�ƚŚĞ�ŶĂƚŝŽŶ͘�
�
&Žƌ�Ă�ƌĞƐŽƵƌĐĞ�ƚŽ�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƚŚĞ��ĂůŝĨŽƌŶŝĂ�ZĞŐŝƐƚĞƌ͕�ŝƚ�ŵƵƐƚ�ĂůƐŽ�ƌĞƚĂŝŶ�ĞŶŽƵŐŚ�ŝŶƚĞŐƌŝƚǇ�ƚŽ�ďĞ�
ƌĞĐŽŐŶŝǌĂďůĞ�ĂƐ�Ă�ŚŝƐƚŽƌŝĐĂů�ƌĞƐŽƵƌĐĞ�ĂŶĚ�ƚŽ�ĐŽŶǀĞǇ�ŝƚƐ�ƐŝŐŶŝĨŝĐĂŶĐĞ͘�dŚĞ�ƐĞǀĞŶ�ĂƐƉĞĐƚƐ�ŽĨ�ŝŶƚĞŐƌŝƚǇ�
ĂƌĞ�ƚŚŽƐĞ�ƵƐĞĚ�ďǇ�ƚŚĞ�EĂƚŝŽŶĂů�ZĞŐŝƐƚĞƌ͗�ůŽĐĂƚŝŽŶ͕�ĚĞƐŝŐŶ͕�ƐĞƚƚŝŶŐ͕�ŵĂƚĞƌŝĂůƐ͕�ǁŽƌŬŵĂŶƐŚŝƉ͕�ĨĞĞůŝŶŐ͕�ĂŶĚ�
ĂƐƐŽĐŝĂƚŝŽŶ͘�
�
���ƌĞƐŽƵƌĐĞ�ƚŚĂƚ�ŚĂƐ�ůŽƐƚ�ŝƚƐ�ŚŝƐƚŽƌŝĐ�ĐŚĂƌĂĐƚĞƌ�Žƌ�ĂƉƉĞĂƌĂŶĐĞ�ŵĂǇ�Ɛƚŝůů�ŚĂǀĞ�ƐƵĨĨŝĐŝĞŶƚ�ŝŶƚĞŐƌŝƚǇ�ĨŽƌ�ƚŚĞ�
�ĂůŝĨŽƌŶŝĂ�ZĞŐŝƐƚĞƌ�ŝĨ�ŝƚ�ŵĂŝŶƚĂŝŶƐ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ƚŽ�ǇŝĞůĚ�ƐŝŐŶŝĨŝĐĂŶƚ�ƐĐŝĞŶƚŝĨŝĐ�Žƌ�ŚŝƐƚŽƌŝĐĂů�ŝŶĨŽƌŵĂƚŝŽŶ�Žƌ�
ƐƉĞĐŝĨŝĐ�ĚĂƚĂ͘�
�
dŽǁŶ�ŽĨ�>ŽƐ�'ĂƚŽƐ�
�
dŚĞ�ĨŽůůŽǁŝŶŐ�dŽǁŶ�ŽĨ�>ŽƐ�'ĂƚŽƐ�ϮϬϮϬ�'ĞŶĞƌĂů�WůĂŶ�ŐŽĂůƐ�ĂŶĚ�ƉŽůŝĐŝĞƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ĂƌĐŚĂĞŽůŽŐŝĐĂů�
ĂŶĚ�ŚŝƐƚŽƌŝĐ�ƌĞƐŽƵƌĐĞƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ĞǀĂůƵĂƚŝŶŐ�ƚŚĞ�ƐƵďũĞĐƚ�ƉƌŽƉĞƌƚǇ͘�
�
'ŽĂů�K^WͲϵ�dŽ�ƉƌŽƚĞĐƚ�>ŽƐ�'ĂƚŽƐ͛Ɛ�ĂƌĐŚĂĞŽůŽŐŝĐĂů�ĂŶĚ�ĐƵůƚƵƌĂů�
ƌĞƐŽƵƌĐĞƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ĂŶĚ�ĞŶŚĂŶĐĞ�Ă�ƵŶŝƋƵĞ�ƐĞŶƐĞ�ŽĨ�ƉůĂĐĞ͘�
�
� WŽůŝĐǇ�K^WͲϵ͘ϭ��ǀĂůƵĂƚĞ�ĂƌĐŚĂĞŽůŽŐŝĐĂů�ĂŶĚͬŽƌ�ĐƵůƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�ĞĂƌůǇ�
� ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƌĞǀŝĞǁ�ƉƌŽĐĞƐƐ�ƚŚƌŽƵŐŚ�ĐŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ�ŝŶƚĞƌĞƐƚĞĚ�
� ƉĂƌƚŝĞƐ�ĂŶĚ�ƚŚĞ�ƵƐĞ�ŽĨ�ĐŽŶƚĞŵƉŽƌĂƌǇ�ƉƌŽĨĞƐƐŝŽŶĂů�ƚĞĐŚŶŝƋƵĞƐ�ŝŶ�
� ĂƌĐŚĂĞŽůŽŐǇ͕�ĞƚŚŶŽŐƌĂƉŚǇ͕�ĂŶĚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ŚŝƐƚŽƌǇ͘�
�
� WŽůŝĐǇ�K^WͲϵ͘Ϯ��ŶƐƵƌĞ�ƚŚĞ�ƉƌĞƐĞƌǀĂƚŝŽŶ͕�ƌĞƐƚŽƌĂƚŝŽŶ͕�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƵƐĞ�
� ŽĨ�ĂƌĐŚĂĞŽůŽŐŝĐĂů�ĂŶĚͬŽƌ�ĐƵůƚƵƌĂůůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ƐƚƌƵĐƚƵƌĞƐ�ĂŶĚ�ƐŝƚĞƐ͘�
�
� WŽůŝĐǇ�K^WͲϵ͘ϯ�dƌĞĂƚ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ĂŶĚ�ĚŝŐŶŝƚǇ�ĂŶǇ�ŚƵŵĂŶ�ƌĞŵĂŝŶƐ�
� ĚŝƐĐŽǀĞƌĞĚ�ĚƵƌŝŶŐ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƉƵďůŝĐ�ĂŶĚ�ƉƌŝǀĂƚĞ�ƉƌŽũĞĐƚƐ�ǁŝƚŚŝŶ�
� ƚŚĞ�dŽǁŶ�ĂŶĚ�ĨƵůůǇ�ĐŽŵƉůǇ�ǁŝƚŚ��ĂůŝĨŽƌŶŝĂ�ůĂǁƐ�ƚŚĂƚ�ĂĚĚƌĞƐƐ�ƚŚĞ�
� ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ĂŶĚ�ƚƌĞĂƚŵĞŶƚ�ŽĨ�ŚƵŵĂŶ�ƌĞŵĂŝŶƐ͘�
�
� WŽůŝĐǇ�K^WͲϵ͘ϰ�ZĞƋƵŝƌĞ�ƚŚĂƚ�ŝĨ�ĐƵůƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�
� ĂƌĐŚĂĞŽůŽŐŝĐĂů�Žƌ�ƉĂůĞŽŶƚŽůŽŐŝĐĂů�ƌĞƐŽƵƌĐĞƐ͕�ĂƌĞ�ƵŶĐŽǀĞƌĞĚ�ĚƵƌŝŶŐ�
� ŐƌĂĚŝŶŐ�Žƌ�ŽƚŚĞƌ�ŽŶͲƐŝƚĞ�ĞǆĐĂǀĂƚŝŽŶ�ĂĐƚŝǀŝƚŝĞƐ͕�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƐŚĂůů�ƐƚŽƉ�ƵŶƚŝů�
� ĂƉƉƌŽƉƌŝĂƚĞ�ŵŝƚŝŐĂƚŝŽŶ�ŝƐ�ŝŵƉůĞŵĞŶƚĞĚ͘�
�
� �
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'ŽĂů���ͲϭϮ�dŽ�ƉƌĞƐĞƌǀĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ŚŝƐƚŽƌŝĐ�ĂŶĚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨĞĂƚƵƌĞƐ�
ǁŝƚŚŝŶ�ƚŚĞ�dŽǁŶ͘�
�
� WŽůŝĐǇ���ͲϭϮ͘ϭ��ǀŽŝĚ�ĚĞŵŽůŝƐŚŝŶŐ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ͕�ƵŶůĞƐƐ�ƚŚĞ�
� WůĂŶŶŝŶŐ��ŽŵŵŝƐƐŝŽŶ�ĨŝŶĚƐ͕�ďĂƐĞĚ�ŽŶ�ƐƵďƐƚĂŶƚŝĂů�ĞǀŝĚĞŶĐĞ͕�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�
� ŶŽ�ĨĞĂƐŝďůĞ�ŵĞĂŶƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ƉƌĞƐĞƌǀĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ͘�
�
� WŽůŝĐǇ���ͲϭϮ͘Ϯ��ŶĐŽƵƌĂŐĞ�ƚŚĞ�ƉƌĞƐĞƌǀĂƚŝŽŶ͕�ŵĂŝŶƚĞŶĂŶĐĞ͕�ĂŶĚ�ĂĚĂƉƚŝǀĞ�
� ƌĞƵƐĞ�ŽĨ�ĞǆŝƐƚŝŶŐ�ƌĞƐŝĚĞŶƚŝĂů͕�ĐŽŵŵĞƌĐŝĂů͕�Žƌ�ƉƵďůŝĐ�ďƵŝůĚŝŶŐƐ͘�
�
� WŽůŝĐǇ���ͲϭϮ͘ϯ�WƌĞƐĞƌǀĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�ŚŝƐƚŽƌŝĐ�ƐƚƌƵĐƚƵƌĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚŽƐĞ�
� ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĚĞƐŝŐŶĂƚĞĚ�Žƌ�ĂƌĞ�ĐŽŶƚƌŝďƵƚŽƌƐ�ƚŽ�ĞǆŝƐƚŝŶŐ�ŚŝƐƚŽƌŝĐ�ĚŝƐƚƌŝĐƚƐ͘�
� hƐĞ�ƐƉĞĐŝĂů�ĐĂƌĞ�ŝŶ�ƌĞǀŝĞǁŝŶŐ�ŶĞǁ�ďƵŝůĚŝŶŐƐ�Žƌ�ƌĞŵŽĚĞůƐ�ŝŶ�ƚŚĞ�ǀŝĐŝŶŝƚǇ�ŽĨ�
� ŚŝƐƚŽƌŝĐ�ƐƚƌƵĐƚƵƌĞƐ�ƚŽ�ĂĚĚƌĞƐƐ�ĐŽŵƉĂƚŝďŝůŝƚǇ�ŝƐƐƵĞƐ�ĂŶĚ�ƉŽƚĞŶƚŝĂů�ŝŵƉĂĐƚƐ͘�
�
� WŽůŝĐǇ���ͲϭϮ͘ϰ��ŽŶƚŝŶƵĞ�ƚŚĞ�dŽǁŶ͛Ɛ�ĐĂƌĞĨƵů�ĂŶĚ�ƉƌŽĂĐƚŝǀĞ�ŚŝƐƚŽƌŝĐ�
� ƉƌĞƐĞƌǀĂƚŝŽŶ�ƉƌŽŐƌĂŵƐ͕�ƚĞŵƉĞƌĞĚ�ǁŝƚŚ�ĐŽŵƉĂƐƐŝŽŶ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�
� ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ͛�ŶĞĞĚƐ͕�ĚĞƐŝƌĞƐ͕�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ĐĂƉĂďŝůŝƚŝĞƐ͘�
�
�
'ŽĂů���Ͳϭϯ�dŽ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ƚŚŽƵŐŚƚĨƵů�ƌĞŚĂďŝůŝƚĂƚŝŽŶ�Žƌ�
ƌĞƵƐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�ƐƚƌƵĐƚƵƌĞƐ͘�
�
� WŽůŝĐǇ���Ͳϭϯ͘ϭ�ZĞŚĂďŝůŝƚĂƚŝŽŶ�ŽĨ�ĚĂŵĂŐĞĚ�ŚŝƐƚŽƌŝĐ�ƐƚƌƵĐƚƵƌĞƐ�ƐŚĂůů�ďĞ�
� ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƉŽůŝĐŝĞƐ�ŽĨ�ƚŚĞ�^ĂĨĞƚǇ��ůĞŵĞŶƚ�ĂŶĚ�ƚŚĞ�^ƚĂƚĞ�,ŝƐƚŽƌŝĐ�
� �ƵŝůĚŝŶŐ��ŽĚĞ͘�
�
� WŽůŝĐǇ���Ͳϭϯ͘Ϯ�ZĞŶŽǀĂƚŝŽŶƐ�Žƌ�ƌĞŵŽĚĞůƐ�ŽĨ�ŚŝƐƚŽƌŝĐ�ƐƚƌƵĐƚƵƌĞƐ�ƐŚĂůů�ďĞ�
� ĂƌĐŚŝƚĞĐƚƵƌĂůůǇ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƐƚƌƵĐƚƵƌĞ͘�
�
/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ĂďŽǀĞ�ƉŽůŝĐŝĞƐ͕�ƚŚĞ�dŽǁŶ�ŽĨ�>ŽƐ�'ĂƚŽƐ�ϮϬϮϬ�'ĞŶĞƌĂů�WůĂŶ�>ĂŶĚ�hƐĞ��ůĞŵĞŶƚ�
ĚĞƐŝŐŶĂƚĞƐ�ĨŝǀĞ�ŚŝƐƚŽƌŝĐ�ĚŝƐƚƌŝĐƚƐ�ĂŶĚ�ĞƐƚĂďůŝƐŚĞƐ�Ă�>ĂŶĚŵĂƌŬ�ĂŶĚ�,ŝƐƚŽƌŝĐ�WƌĞƐĞƌǀĂƚŝŽŶ�KǀĞƌůĂǇ��ŽŶĞ͘�dŚĞ�
ĨŽůůŽǁŝŶŐ�ŚŝƐƚŽƌŝĐ�ĚŝƐƚƌŝĐƚƐ�ŚĂǀĞ�ďĞĞŶ�ĚĞƐŝŐŶĂƚĞĚ͗��ůŵŽŶĚ�'ƌŽǀĞ͕��ƌŽĂĚǁĂǇ͕�>ŽƐ��'ĂƚŽƐ��ŽŵŵĞƌĐŝĂů͕�
&ĂŝƌǀŝĞǁ�WůĂǌĂ͕�ĂŶĚ�hŶŝǀĞƌƐŝƚǇͬ�ĚĞůĞŶ͘�dŚĞ�ĚĞƐŝŐŶĂƚĞĚ�ŚŝƐƚŽƌŝĐ�ĚŝƐƚƌŝĐƚƐ�ĂƌĞ��ĐŽŶĐĞŶƚƌĂƚĞĚ�ŝŶ�ƚŚĞ�ĚŽǁŶƚŽǁŶ�
ĂƌĞĂ͕�ĂŶĚ�ƚŚĞ�ƐƵďũĞĐƚ�ƉƌŽƉĞƌƚǇ͕�ϱϮ�:ĂĐŬƐŽŶ�^ƚƌĞĞƚ͕�ŝƐ�ŶŽƚ�ǁŝƚŚŝŶ�Žƌ�ĂĚũĂĐĞŶƚ�ƚŽ�ĂŶǇ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌŝĐ�ĚŝƐƚƌŝĐƚƐ�
;,ŝƐƚŽƌŝĐ��ŝƐƚƌŝĐƚ�DĂƉƐͿ͘�
�
dŚĞ�>ĂŶĚŵĂƌŬ�ĂŶĚ�,ŝƐƚŽƌŝĐ�WƌĞƐĞƌǀĂƚŝŽŶ�KǀĞƌůĂǇ��ŽŶĞ�ŝƐ�ĚĞƐŝŐŶĂƚĞĚ�ďǇ�dŽǁŶ��ŽƵŶĐŝů�ĂŶĚ�ŝƐ�ĂƉƉůŝĞĚ�ƚŽ�
ŝŶĚŝǀŝĚƵĂů�ƐŝƚĞƐ�ĂŶĚ�ƐƚƌƵĐƚƵƌĞƐ�Žƌ�ƐŵĂůů�ĂƌĞĂƐ�ĚĞĞŵĞĚ�ŽĨ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĂŶĚͬŽƌ�ŚŝƐƚŽƌŝĐĂů�ƐŝŐŶŝĨŝĐĂŶĐĞ͘�dŚĞƐĞ�
ƐŝƚĞƐ�Žƌ�ƐƚƌƵĐƚƵƌĞƐ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ƐƉĞĐŝĂů�ƐƚĂŶĚĂƌĚƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞŝƌ�ĂƉƉĞĂƌĂŶĐĞ͕�ƵƐĞ͕�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ͘�dŚĞ�
,ŝƐƚŽƌŝĐ�WƌĞƐĞƌǀĂƚŝŽŶ��ŽĚĞ�ŝŶĐůƵĚĞƐ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ƉƌĞƐĞƌǀĂƚŝŽŶ�ĂŶĚ�ĚĞŵŽůŝƚŝŽŶ�
ŽĨ�ŚŝƐƚŽƌŝĐ�ƐƚƌƵĐƚƵƌĞƐ͕�ĚĞƐŝŐŶ�ŐƵŝĚĞůŝŶĞƐ�ĨŽƌ�ƌĞŚĂďŝůŝƚĂƚŝŽŶ�ĂŶĚ�ŶĞǁ�ĐŽŶƐƚƌƵĐƚŝŽŶ͕�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ŝŶ�ƚŚĞ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ŚŝƐƚŽƌŝĐ�ƉƌĞƐĞƌǀĂƚŝŽŶ�ƐƚĂŶĚĂƌĚƐ͘��
�
��ƌĞƐŽƵƌĐĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�dŽǁŶ��ŽƵŶĐŝů�ƚŽ�ďĞ�Ă�ŚŝƐƚŽƌŝĐ�ƌĞƐŽƵƌĐĞ�ŝƐ͗�ĂŶǇ�ƐƚƌƵĐƚƵƌĞͬƐŝƚĞ�ƚŚĂƚ�ŝƐ�ůŽĐĂƚĞĚ�
ǁŝƚŚŝŶ�ĂŶ�ŚŝƐƚŽƌŝĐ�ĚŝƐƚƌŝĐƚ͖�ĂŶǇ�ƐƚƌƵĐƚƵƌĞͬƐŝƚĞ�ƚŚĂƚ�ŝƐ�ŚŝƐƚŽƌŝĐĂůůǇ�ĚĞƐŝŐŶĂƚĞĚ͖�Žƌ�ĂŶǇ�ƉƌŝŵĂƌǇ�ƐƚƌƵĐƚƵƌĞ�
ĐŽŶƐƚƌƵĐƚĞĚ�ƉƌŝŽƌ�ƚŽ�ϭϵϰϭ�ƵŶůĞƐƐ�ƚŚĞ�dŽǁŶ�ŚĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ŚĂƐ�ŶŽ�ŚŝƐƚŽƌŝĐ�ƐŝŐŶŝĨŝĐĂŶĐĞ�
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Žƌ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ŵĞƌŝƚ͘�dŚĞ�,ŝƐƚŽƌŝĐ�WƌĞƐĞƌǀĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ŝƐ�ĂŶ�ĂĚǀŝƐŽƌǇ�ďŽĚǇ�ƚŽ�ƚŚĞ�ĚĞĐŝĚŝŶŐ�ďŽĚǇ�ĨŽƌ�
ƚŚŝƐ�ƉƌŽũĞĐƚ�;dŽǁŶ�ŽĨ�>ŽƐ�'ĂƚŽƐ�ϮϬϮϬ�'ĞŶĞƌĂů�WůĂŶ�ƉĂŐĞ���Ͳϭϱ͕�>ŽƐ�'ĂƚŽƐ�dŽǁŶ��ŽĚĞ�ƐĞĐƚŝŽŶ�Ϯϵ͘ϴϬ͘ϮϮϱͿ͘�
�
,ŝƐƚŽƌŝĐ�ZĞƋƵŝƌĞŵĞŶƚƐϲ�
dŚĞ�ƚŽǁŶ�ƌĞĐŽŐŶŝǌĞƐ�Ă�ƐƚƌƵĐƚƵƌĞ�ĂƐ�ŚŝƐƚŽƌŝĐ�ŝĨ�ĂŶǇ�ŽŶĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂƉƉůǇ͗�
�

o� �ŶǇ�ƐƚƌƵĐƚƵƌĞ�ͬ�ƐŝƚĞ�ƚŚĂƚ�ŝƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ĂŶ�ŚŝƐƚŽƌŝĐ�ĚŝƐƚƌŝĐƚ�
o� �ŶǇ�ƐƚƌƵĐƚƵƌĞ�ͬ�ƐŝƚĞ�ƚŚĂƚ�ŝƐ�ŚŝƐƚŽƌŝĐĂůůǇ�ĚĞƐŝŐŶĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�>,W�ŽǀĞƌůĂǇ�
o� �ŶǇ�ƉƌŝŵĂƌǇ�ƐƚƌƵĐƚƵƌĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ƉƌŝŽƌ�ƚŽ�ϭϵϰϭ͕�ƵŶůĞƐƐ�ƚŚĞ�ƚŽǁŶ�ŚĂƐ�ƐƉĞĐŝĨŝĐĂůůǇ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĞ�

ƐƚƌƵĐƚƵƌĞ�ŚĂƐ�ŶŽ�ŚŝƐƚŽƌŝĐ�ƐŝŐŶŝĨŝĐĂŶĐĞ�Žƌ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ŵĞƌŝƚ�
,ŝƐƚŽƌŝĐ��ƵŝůĚŝŶŐ�/ŶǀĞŶƚŽƌŝĞƐ�
/ŶǀĞŶƚŽƌŝĞƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ǁŚŝĐŚ�ĚŽĐƵŵĞŶƚ�ŵŽƐƚ�ƚŽǁŶ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ�ƐŽ�ŝĨ�ŝŶ�ĚŽƵďƚ�ĐŽŶƚĂĐƚ�ƚŚĞ�
dŽǁŶ�ŽĨ�>ŽƐ�'ĂƚŽƐ�WůĂŶŶŝŶŐ��ŝǀŝƐŝŽŶ�ƚŽ�ƌĞǀŝĞǁ�ƚŚĞƐĞ�ŝŶǀĞŶƚŽƌŝĞƐ͘�dŚĞǇ�ŝŶĐůƵĚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƚŚĞ�
ĂƌĐŚŝƚĞĐƚƵƌĂů�ƐƚǇůĞ�ĂŶĚ�ŚŝƐƚŽƌŝĐĂů�ĨĂĐƚƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�Žƌ�ƐŝƚĞ͘��ƐƉĞĐŝĂůůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ďƵŝůĚŝŶŐƐ�Žƌ�ƐŝƚĞƐ�
ŵĂǇ�ŚĂǀĞ�ďĞĞŶ�ĚĞƐŝŐŶĂƚĞĚ�,ŝƐƚŽƌŝĐ�>ĂŶĚŵĂƌŬƐ�ƐŝƚĞƐ͕�ĂŶĚ�ŚŝƐƚŽƌŝĐ�ŶĞŝŐŚďŽƌŚŽŽĚƐ�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ĂƌĞĂƐ�
ŚĂǀĞ�ďĞĞŶ�ĚĞƐŝŐŶĂƚĞĚ�,ŝƐƚŽƌŝĐ�WƌĞƐĞƌǀĂƚŝŽŶ��ŝƐƚƌŝĐƚƐ�ĂŶĚ�ŚĂǀĞ�Ă�>ĂŶĚŵĂƌŬ�,ŝƐƚŽƌŝĐ�WƌĞƐĞƌǀĂƚŝŽŶ�;>,WͿ�
KǀĞƌůĂǇ��ŽŶĞ͘��
�
,ŝƐƚŽƌŝĐ�'ƵŝĚĞůŝŶĞƐ�
^ĞĞ�ďĞůŽǁ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŝĨ�Ă�ƉƌŽƉĞƌƚǇ�ǁŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ŚŝƐƚŽƌŝĐ�ďǇ�ƚŚĞ�dŽǁŶ�ŽĨ�>ŽƐ�'ĂƚŽƐ�ŐƵŝĚĞůŝŶĞƐ͗��

o� /Ĩ�ƚŚĞ�ƉƌŝŵĂƌǇ�ƐƚƌƵĐƚƵƌĞ�ŽŶ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ǁĂƐ�ďƵŝůƚ�ƉƌŝŽƌ�ƚŽ�ϭϵϰϭ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŵĂǇ�ďĞ�ŚŝƐƚŽƌŝĐ͘�
o� ^ŽŵĞ�ďƵŝůĚŝŶŐƐ�ďƵŝůƚ�ďĞĨŽƌĞ�ϭϵϰϭ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ŚĂǀĞ�ŶŽ�ŚŝƐƚŽƌŝĐĂů�Žƌ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ǀĂůƵĞ�ĂŶĚ�

� ŵĂǇ�ďĞ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚĞ�dŽǁŶΖƐ�ŝŶǀĞŶƚŽƌǇ�ƵƉŽŶ�ƌĞƋƵĞƐƚ͘�
�
�
ϰ͘ϭ��ǀĂůƵĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌǇ�ĂŶĚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ǀĂůƵĞƐ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�Ăƚ�ϱϮ�:ĂĐŬƐŽŶ�^ƚƌĞĞƚ�
�
ϰ͘Ϯ��ĂůŝĨŽƌŶŝĂ�ZĞŐŝƐƚĞƌ�ŽĨ�,ŝƐƚŽƌŝĐ�ZĞĐŽƵƌƐĞƐ͕�ĐƌŝƚĞƌŝĂ͗�
�
� ϭ͘�/ƚ�ŝƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĞǀĞŶƚƐ�ƚŚĂƚ�ŚĂǀĞ�ŵĂĚĞ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�ƚŚĞ�ďƌŽĂĚ�ƉĂƚƚĞƌŶƐ�
� ŽĨ�ůŽĐĂů�Žƌ�ƌĞŐŝŽŶĂů�ŚŝƐƚŽƌǇ͕�Žƌ�ƚŚĞ�ĐƵůƚƵƌĂů�ŚĞƌŝƚĂŐĞ�ŽĨ��ĂůŝĨŽƌŶŝĂ�Žƌ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͖�
�
� dŚĞ�ƉƌŽƉĞƌƚǇ�Ăƚ�ϱϮ�:ĂĐŬƐŽŶ�^ƚƌĞĞƚ�ǁĂƐ�ĐŽŶƐƚƌƵĐƚĞĚ�Đ͘�ϭϵϭϮ�ĂŶĚ�ƐŽŽŶ�ĂĨƚĞƌ�ŝƚ�ďĞĐĂŵĞ�ĂŶ�
� ŝŶǀĞƐƚŵĞŶƚ�ƉƌŽƉĞƌƚǇ�ƌĞŶƚĞĚ�ƚŽ�ǁŽƌŬŝŶŐ�ĨĂŵŝůŝĞƐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘��ZĞƐĞĂƌĐŚ�ĚŝĚ�ĨŝŶĚ�ĂŶǇ�ĞǀĞŶƚ�
� ĚŝƌĞĐƚůǇ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ƚŚĂƚ�ŵĂĚĞ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�ƚŚĞ�ďŽĂƌĚ�ƉĂƚƚĞƌŶƐ��ŽĨ�
� ůŽĐĂů�Žƌ�ƌĞŐŝŽŶĂů͕�Žƌ�ĐƵůƚƵƌĂů�ŚĞƌŝƚĂŐĞ�ŽĨ��ĂůŝĨŽƌŶŝĂ�Žƌ�ƚŚĞ�hŶŝƚĞĚ�ƐƚĂƚĞƐ͘��
�
� Ϯ͘�/ƚ�ŝƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ƉĞƌƐŽŶƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ůŽĐĂů͕��ĂůŝĨŽƌŶŝĂ͕�Žƌ�ŶĂƚŝŽŶĂů�ŚŝƐƚŽƌǇ͖�
� �
� ZĞƐĞĂƌĐŚ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚĞ�ŽǁŶĞƌƐ�ĂŶĚ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ƚĞŶĂŶƚƐ�ďƵƚ�ĚŝĚ�ŶŽƚ�ĨŝŶĚ�ĂŶǇ�ǁŚŽ�ǁĞƌĞ�ŝŵƉŽƌƚĂŶƚ�ŝŶ�
� ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�>ŽƐ�'ĂƚŽƐ͕��ĂůŝĨŽƌŶŝĂ�Žƌ�ƚŚĞ�EĂƚŝŽŶ͘�
������������������������������������������������������������
ϲ�ŚƚƚƉ͗ͬͬǁǁǁ͘ƚŽǁŶ͘ůŽƐͲŐĂƚŽƐ͘ĐĂ͘ƵƐͬϮϬϬϰͬ,ŝƐƚŽƌŝĐͲZĞƐŽƵƌĐĞƐ�
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�
� ϯ͘�/ƚ�ĞŵďŽĚŝĞƐ�ƚŚĞ�ĚŝƐƚŝŶĐƚŝǀĞ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŽĨ�Ă�ƚǇƉĞ͕�ƉĞƌŝŽĚ͕�ƌĞŐŝŽŶ͕�Žƌ�ŵĞƚŚŽĚ�ŽĨ�
� ĐŽŶƐƚƌƵĐƚŝŽŶ͕�Žƌ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ǁŽƌŬ�ŽĨ�Ă�ŵĂƐƚĞƌ͕�Žƌ�ƉŽƐƐĞƐƐĞƐ�ŚŝŐŚ�ĂƌƚŝƐƚŝĐ�ǀĂůƵĞƐ͖��
� �
� dŚĞ�ŽƌŝŐŝŶĂů�͞ĐĂďŝŶ͟�ǁĂƐ�Ă�ƵƚŝůŝƚĂƌŝĂŶ�ƐƚǇůĞ͕�ŚŽǁĞǀĞƌ�ĂůƚĞƌĂƚŝŽŶƐ�ŚĂǀĞ�ĞǆƚĞŶƐŝǀĞůǇ�� ĐŚĂŶŐĞĚ�ƚŚĞ�
� ĂƌĐŚŝƚĞĐƚƵƌĞ�ĂĚĚŝŶŐ�ŵŽĚĞƌŶ�ĨĞŶĞƐƚƌĂƚŝŽŶ�ĂŶĚ�ĂĚĚŝƚŝŽŶƐ͘�dŚĞ�ďƵŝůĚŝŶŐ�ĚŽĞƐ�ŶŽƚ�ĞǆŚŝďŝƚ�
� ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ƚŚĂƚ�ĂƌĞ�ĚŝƐƚŝŶĐƚŝǀĞ�ŽĨ�Ă�ƚǇƉĞ͕�ƉĞƌŝŽĚ�Žƌ�ŵĞƚŚŽĚ�ŽĨ�ĐŽŶƐƚƌƵĐƚŝŽŶ͘�dŚĞ�ŽƌŝŐŝŶĂů�
� ďƵŝůĚŝŶŐ�ŶŽƌ�ŝƚƐ�ĂůƚĞƌĂƚŝŽŶƐ�ǁĞƌĞ�ƚŚĞ�ǁŽƌŬ�ŽĨ�Ă�ŵĂƐƚĞƌ�ĚĞƐŝŐŶĞƌ�ĂŶĚ�ĚŽ�ŶŽƚ�ƉŽƐƐĞƐƐ�ŚŝŐŚ�ĂƌƚŝƐƚŝĐ�
� ǀĂůƵĞƐ͘�
�
� ϰ͘�/ƚ�ŚĂƐ�ǇŝĞůĚĞĚ͕�Žƌ�ŚĂƐ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ƚŽ�ǇŝĞůĚ͕�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƚŚĞ�ƉƌĞŚŝƐƚŽƌǇ�Žƌ�
� ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�ůŽĐĂů�ĂƌĞĂ͕��ĂůŝĨŽƌŶŝĂ͕�Žƌ�ƚŚĞ�ŶĂƚŝŽŶ͘�
�
� dŚĞ�ƉƌŽƉĞƌƚǇ�ŚĂƐ�ďĞĞŶ�ĚŝƐƚƵƌďĞĚ�ďǇ�ŐƌĂĚŝŶŐ�ƚŚĞ�ĚƌŝǀĞǁĂǇ�ĂŶĚ�ƉĂƌŬŝŶŐ�ĂƌĞĂ�ĂŶĚ�ƚŚĞ�ĞǆĐĂǀĂƚŝŽŶ�ĨŽƌ�
� ĨŽƵŶĚĂƚŝŽŶƐ�ĂŶĚ�ƚĞƌƌĂĐĞƐ͘�/ƚ�ŝƐ�ǀĞƌǇ�ƵŶůŝŬĞůǇ�ƚŚĂƚ�ĂŶǇ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƚŚĞ�ƉƌĞͲŚŝƐƚŽƌǇ�Žƌ�
� ŚŝƐƚŽƌǇ�ŽĨ�>ŽƐ�'ĂƚŽƐ�ǁŽƵůĚ�ďĞ�ĨŽƵŶĚ�ŽŶ�ƚŚĞ�ƉƌŽƉĞƌƚǇ͘�
�
�ŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ŝŶƚĞŐƌŝƚǇ͗���ůƚŚŽƵŐŚ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ǁĂƐ�ŶŽƚ�ĨŽƵŶĚ�ƚŽ�ďĞ�ƐŝŐŶŝĨŝĐĂŶƚ͕�Ă�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�
ĐŽŶĨŝƌŵƐ�ƚŚĂƚ�ŝƚ�ŝƐ�ŶŽƚ�ĂŶ�ĞůŝŐŝďůĞ�ŚŝƐƚŽƌŝĐ�ƌĞƐŽƵƌĐĞ͘�
�
>ŽĐĂƚŝŽŶ͗�dŚĞ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƚŚĂƚ�ǁĂƐ�ĐŽŶƐƚƌƵĐƚĞĚ�Đ͘ϭϵϭϮ�ŝƐ�ŽŶ�ƚŚĞ�� � � � ���������
� ŽƌŝŐŝŶĂů�ůŽĐĂƚŝŽŶ͘�
� � � ��������� ��
� �ĞƐŝŐŶ͗�dŚĞ�ŽƌŝŐŝŶĂů�ƵƚŝůŝƚĂƌŝĂŶ�ĐĂďŝŶ�ĚĞƐŝŐŶ�ŚĂƐ�ďĞĞŶ�ŽďƐĐƵƌĞĚ�ďǇ�ƚŚĞ�� � � �
� ĂĚĚŝƚŝŽŶƐ�ĂŶĚ�ĂůƚĞƌĂƚŝŽŶƐ͘�dŚĞ�ŽƌŝŐŝŶĂů�ĚĞƐŝŐŶ�ŝƐ�ŶŽ�ůŽŶŐĞƌ�ǀŝƐŝďůĞ�ĂŶĚ�ŽŶůǇ�Ă�� � �
� ƐŵĂůů�ƉĞƌĐĞŶƚĂŐĞ�ƌĞŵĂŝŶƐ͘�
�
� ^ĞƚƚŝŶŐ͗�dŚĞ�ƐĞƚƚŝŶŐ�ŚĂƐ�ĐŚĂŶŐĞĚ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ�ĂƐ�ŶĞǁ�ŚŽŵĞƐ�ŚĂǀĞ�ďĞĞŶ��� � �
� ĐŽŶƐƚƌƵĐƚĞĚ�ŝŶ�ĐůŽƐĞ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�ƚŚĞ�ŽƌŝŐŝŶĂů�ďƵŝůĚŝŶŐ͘��ŽŶĐƌĞƚĞ�ƌĞƚĂŝŶŝŶŐ��� � �
� ǁĂůůƐ�ĂŶĚ�ůĂŶĚƐĐĂƉŝŶŐ�ĂůƐŽ�ĂůƚĞƌ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƐĞƚƚŝŶŐ͘�
� � � � �
� DĂƚĞƌŝĂůƐ͗�DĂƚĞƌŝĂůƐ�ŚĂǀĞ�ďĞĞŶ�ĂĚǀĞƌƐĞůǇ�ĂůƚĞƌĞĚ�ĂŶĚ�ƌĞŵŽǀĞĚ͘�dŚĞ�ŵĂũŽƌŝƚǇ�� � �
� ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ŶŽƚ�ŽƌŝŐŝŶĂů�ŵĂƚĞƌŝĂůƐ͕�ŵŽƐƚ�ĂĚĚĞĚ�ĂĨƚĞƌ�ϭϵϲϬ͘�
� � � �
� tŽƌŬŵĂŶƐŚŝƉ͗�WĞƌŝŵĞƚĞƌ�ǁĂůůƐ�ŚĂǀĞ�ďĞĞŶ�ĞǆƚĞŶĚĞĚ�ŽƵƚ�ĂŶĚ�ƚŚĞ�ŝŶƚĞƌŝŽƌ�� � � �
� ĞǆƚĞŶƐŝǀĞůǇ�ƌĞŽƌŐĂŶŝǌĞĚ͘�dŚĞ�ĂďŝůŝƚǇ�ĨŽƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ǁŽƌŬŵĂŶƐŚŝƉ�ŝƐ�� � �
� ƐĞǀĞƌĞůǇ�ĐŽŵƉƌŽŵŝƐĞĚ͘�
� � � � �
� &ĞĞůŝŶŐ͗�dŚĞ�ďƵŝůĚŝŶŐ�ƌĞƚĂŝŶƐ�ƚŚĞ�ĨĞĞůŝŶŐ�ŽĨ�Ă�ŚŝůůƐŝĚĞ�ŚŽŵĞ�ďƵƚ�ŶŽƚ�ƚŚĞ�ŵŽƌĞ�� � �
� ŝƐŽůĂƚĞĚ�ĨĞĞůŝŶŐ�ŽĨ�Ă�ƐŵĂůů�ƌƵƌĂů�ĐĂďŝŶ͘�
� �
� �ƐƐŽĐŝĂƚŝŽŶ͗�dŚĞ�ƉƌŽƉĞƌƚǇ�ŝƐ�ŶŽƚ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĂŶ�ĞǀĞŶƚ�Žƌ�ƉĞƌƐŽŶ�ŽĨ�� � � �
� ŝŵƉŽƌƚĂŶĐĞ�ŝŶ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�>ŽƐ�'ĂƚŽƐ͘�
�
/Ŷ�ĐŽŶĐůƵƐŝŽŶ͕�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ĚŽĞƐ�ŶŽƚ�ƌĞƚĂŝŶ�ŝŶƚĞŐƌŝƚǇ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ŵĞĞƚ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ŽĨ�ƚŚĞ��ĂůŝĨŽƌŶŝĂ�
ZĞŐŝƐƚĞƌ�ŽĨ�,ŝƐƚŽƌŝĐ�ZĞƐŽƵƌĐĞƐ͘�
� � � �
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ϰ͘ϯ�dŽǁŶ�ŽĨ�>ŽƐ�'ĂƚŽƐ�,ŝƐƚŽƌŝĐ��ƌŝƚĞƌŝĂ�

¾� �ŶǇ�ƐƚƌƵĐƚƵƌĞ�ͬ�ƐŝƚĞ�ƚŚĂƚ�ŝƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ĂŶ�ŚŝƐƚŽƌŝĐ�ĚŝƐƚƌŝĐƚ�

� � ϱϮ�:ĂĐŬƐŽŶ�^ƚƌĞĞƚ�ŝƐ�ŶŽƚ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ĂŶ�ŚŝƐƚŽƌŝĐ�ĚŝƐƚƌŝĐƚ�

¾� �ŶǇ�ƐƚƌƵĐƚƵƌĞ�ͬ�ƐŝƚĞ�ƚŚĂƚ�ŝƐ�ŚŝƐƚŽƌŝĐĂůůǇ�ĚĞƐŝŐŶĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�>,W�ŽǀĞƌůĂǇ�

� � ϱϮ�:ĂĐŬƐŽŶ�^ƚƌĞĞƚ�ŝƐ�ŶŽƚ�ŚŝƐƚŽƌŝĐĂůůǇ�ĚĞƐŝŐŶĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�>,W�KǀĞƌůĂǇ�

¾� �ŶǇ�ƉƌŝŵĂƌǇ�ƐƚƌƵĐƚƵƌĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ƉƌŝŽƌ�ƚŽ�ϭϵϰϭ͕�ƵŶůĞƐƐ�ƚŚĞ�ƚŽǁŶ�ŚĂƐ�ƐƉĞĐŝĨŝĐĂůůǇ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĞ�
ƐƚƌƵĐƚƵƌĞ�ŚĂƐ�ŶŽ�ŚŝƐƚŽƌŝĐ�ƐŝŐŶŝĨŝĐĂŶĐĞ�Žƌ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ŵĞƌŝƚ�

� � dŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚŝƐ�ĞǀĂůƵĂƚŝŽŶ�ƌĞƉŽƌƚ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ƚŚĂƚ�ƚŚĞ��
� � ƉƌŽƉĞƌƚǇ�ŚĂƐ�ŶŽ�ŚŝƐƚŽƌŝĐ�ƐŝŐŶŝĨŝĐĂŶĐĞ�Žƌ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ŵĞƌŝƚ͘�

ϱ͘���Y��ZĞǀŝĞǁ͗�
dŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ�ĐŽŶƚĞŵƉůĂƚĞƐ�Ă�ƐƵďƐƚĂŶƚŝĂů�ƌĞŵŽĚĞůŝŶŐ�ŽĨ�ƚŚĞ�ƌĞƐŝĚĞŶƚŝĂů�ďƵŝůĚŝŶŐ�ĨŽƌ�ƚŚĞ�ƉƌŽƉĞƌƚǇ͘�
dŚĞ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ĂůƚĞƌŝŶŐ�Žƌ��ĚĞŵŽůŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŝƐ�Ă�ƉŽƐƐŝďůĞ�ŝŵƉĂĐƚ͘��^ĞĐƚŝŽŶ�
ϭϱϬϲϰ͘ϱ;ďͿ;ϭͿ�ĂŶĚ�;ϮͿ�ŽĨ�ƚŚĞ��ĂůŝĨŽƌŶŝĂ��ŶǀŝƌŽŶŵĞŶƚĂů�YƵĂůŝƚǇ��Đƚ�;��Y�Ϳ�ƐƚĂƚĞƐ�ƚŚĂƚ�ĚĞŵŽůŝƚŝŽŶ�Žƌ�ƚŚĞ�
ĚĞƐƚƌƵĐƚŝŽŶ͕�ƌĞůŽĐĂƚŝŽŶ�Žƌ�ĂůƚĞƌĂƚŝŽŶ�ĂĐƚŝǀŝƚŝĞƐ�ƚŚĂƚ�ǁŽƵůĚ�ŝŵƉĂŝƌ�ƚŚĞ�ƐŝŐŶŝĨŝĐĂŶĐĞ�ŽĨ�Ă�ŚŝƐƚŽƌŝĐ�ƌĞƐŽƵƌĐĞ�
ƌĞƐƵůƚƐ�ŝŶ�Ă�͞ƐƵďƐƚĂŶƚŝĂů�ĂĚǀĞƌƐĞ�ĐŚĂŶŐĞ͘͟�
�
dŚĞ�ĂůƚĞƌĂƚŝŽŶ�Žƌ�ƌĞŵŽǀĂů�ŽĨ�Ă�ďƵŝůĚŝŶŐ�ƚŚĂƚ�ŝƐ�ŶŽƚ�ĞůŝŐŝďůĞ�ĨŽƌ�ůŝƐƚŝŶŐ�ŝŶ�ƚŚĞ��ĂůŝĨŽƌŶŝĂ�ZĞŐŝƐƚĞƌ�ŽĨ�,ŝƐƚŽƌŝĐĂů�
ZĞƐŽƵƌĐĞƐ�ĚŽĞƐ�ŶŽƚ�ĐŽŶƐƚŝƚƵƚĞ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ĂĚǀĞƌƐĞ�ĐŚĂŶŐĞ�ƵŶĚĞƌ�ƚŚĞ���Y��'ƵŝĚĞůŝŶĞƐ͘��
�
ϲ͘�^ŽƵƌĐĞƐ��ŽŶƐƵůƚĞĚ͗�
�
ZĞƉŽƐŝƚŽƌŝĞƐ͗��

2Q��/LQH�$UFKLYHV�RI�&DOLIRUQLD�
6DQWD�&ODUD��&RXQW\�2IILFLDO�5HFRUGV��6DQ�-RVH�
6DQWD�&ODUD�&RXQW\�%XLOGLQJ�3HUPLWV��6DQ�-RVH�

8QLWHG�6WDWHV�5HFRUGV�'HSRVLWRU\��&HQVXV�'LYLVLRQ������������������������������������������
8QLYHUVLW\�RI�&DOLIRUQLD�±�%DQFURIW�/LEUDU\�

� 8QLYHUVLW\�RI�&DOLIRUQLD��(QYLURQPHQWDO�'HVLJQ�/LEUDU\�
� dŽǁŶ�ŽĨ�>ŽƐ�'ĂƚŽƐ�ƉƌŽƉĞƌƚǇ�ĨŝůĞƐ͘�
�
WƵďůŝĐĂƚŝŽŶƐ͗�
�
�ƌƵŶƚǌ͕�'ĞŽƌŐĞ͕�,ŝƐƚŽƌǇ�ŽĨ�>ŽƐ�'ĂƚŽƐ͕�'Ğŵ�ŽĨ�ƚŚĞ�&ŽŽƚŚŝůůƐ͕�tĞƐƚĞƌŶ�dĂŶĂŐĞƌ�WƌĞƐƐ͕�^ĂŶƚĂ��ƌƵǌ�ϭϵϴϯ�
�
�ŽŶĂǁĂǇ͕�WĞŐŐǇ͕�/ŵĂŐĞƐ�ŽĨ��ŵĞƌŝĐĂ�>K^�'�dK^͕��ƌĐĂĚŝĂ�WƵďůŝƐŚŝŶŐ͕�^ĂŶ�&ƌĂŶĐŝƐĐŽ�͕�ϮϬϬϰ�
�
&ŽůĞǇ͕�DĂƌǇ�Dŝǆ͕�dŚĞ��ŵĞƌŝĐĂŶ�,ŽƵƐĞ͕�,ĂƌƉĞƌ��ŽůŽƉŚŽŶ��ŽŽŬƐ͕�,ĂƌƉĞƌ�Θ�ZŽǁ�WƵďůŝƐŚĞƌƐ͕�EĞǁ�zŽƌŬ͕�ϭϵϴϬ�
�
>ĂŶŐůǇ�WŽƌƚĞƌ͕�^ĂŶ�&ƌĂŶĐŝƐĐŽ��ŝƚǇ��ŝƌĞĐƚŽƌŝĞƐ͕�ϭϴϵϬͲϭϵϲϬ͕�^ĂŶ�&ƌĂŶĐŝƐĐŽ�
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DĐ�ůĞƐƚĞƌ͕�s�Θ�>͘���&ŝĞůĚ�'ƵŝĚĞ�ƚŽ��ŵĞƌŝĐĂŶ�,ŽƵƐĞƐ͕��͘�<ŶŽƉĨ͕�EĞǁ�zŽƌŬ͕�ϭϵϴϱ�
�
3RON��5�0��6DQ�-RVH��6DQWD�&ODUD�&RXQW\��DQG�/RV�*DWRV�'LUHFWRULHV�� �SXEOLVKHG� LQ�6DQ�)UDQFLVFR�� ������
�����
�
�ZŝĨŬŝŶĚ͕��͘���&ŝĞůĚ�'ƵŝĚĞ�ƚŽ��ŵĞƌŝĐĂŶ��ƌĐŚŝƚĞĐƚƵƌĞ͕�dŝŵĞƐ�DŝƌƌŽƌ͕�EĞǁ�zŽƌŬ�ϭϵϴϬ�
�
6WDWH�RI�&DOLIRUQLD��2IILFH�RI�+LVWRULF�3UHVHUYDWLRQ��,QVWUXFWLRQV�IRU�1RPLQDWLQJ�+LVWRULFDO�5HVRXUFHV�WR�WKH�
&DOLIRUQLD�5HJLVWHU�RI�+LVWRULFDO�5HVRXUFHV�������
�
6WDWH�RI�&DOLIRUQLD��&DOLIRUQLD�5HJLVWHU�RI�+LVWRULFDO�5HVRXUFHV��GDWD�OLVWLQJ��
�
�7KRPVRQ�	�:HVW�������+LVWRULFDO�$WODV�RI�6DQWD�&ODUD�&RXQW\��&DOLIRUQLD���������
�
tŚŝĨĨŝŶ͕�DĂƌĐƵƐ͕��ŵĞƌŝĐĂŶ��ƌĐŚŝƚĞĐƚƵƌĞ�^ŝŶĐĞ�ϭϳϴϬ���'ƵŝĚĞ�ƚŽ�^ƚǇůĞƐ͕�D͘/͘d͘WƌĞƐƐ͕��ĂŵďƌŝĚŐĞ�DĂƐƐ͘�ϭϵϴϭ�
�
�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�ƚŚĞ�/ŶƚĞƌŝŽƌ͕�EĂƚŝŽŶĂů�WĂƌŬ�^ĞƌǀŝĐĞ͕��ƵůƚƵƌĂů�ZĞƐŽƵƌĐĞƐ͕�EĂƚŝŽŶĂů�ZĞŐŝƐƚĞƌ͕�EĂƚŝŽŶĂů�
ZĞŐŝƐƚĞƌ��ƵůůĞƚŝŶ�ʹ�,Žǁ�ƚŽ��ƉƉůǇ�ƚŚĞ�EĂƚŝŽŶĂů�ZĞŐŝƐƚĞƌ��ƌŝƚĞƌŝĂ�ĨŽƌ��ǀĂůƵĂƚŝŽŶ͕�'ŽǀĞƌŶŵĞŶƚ�WƌŝŶƚŝŶŐ�
KĨĨŝĐĞ͕�ϭϵϵϳ�

�
�

�



Page   1    of    *Resource Name or #: (Assigned by recorder)   52 Jackson St, Los Gatos
P1. Other Identifier:  

State of California & The Resources Agency Primary #
DEPARTMENT OF PARKS AND RECREATION HRI #  

PRIMARY RECORD Trinomial 
NRHP Status Code 

Other Listings 
Review Code  Reviewer  Date 

*P2. Location:  �  Not for Publication     ?  Unrestricted 
*a.  County     Santa Clara and (P2c, P2e, and P2b or P2d.  Attach a Location Map as necessary.) 
*b. USGS 7.5' Quad  Los Gatos  Date    1980            T   ; R ;  � of  � of Sec   ; 

B.M. 
c. Address  52 Jackson Street   City   Los Gatos   Zip   95030    
d. UTM:  (Give more than one for large and/or linear resources)  Zone 10,591036.37   mE/ 4119616.85  mN
e. Other Locational Data: (e.g., parcel #, directions to resource, elevation, decimal degrees, etc., as appropriate)

529-35-061 

*P3a. Description: (Describe resource and its major elements.  Include design, materials, condition, alterations, size, setting, and boundaries)
 The property is on a hillside at the junction of Jackson Street and Highland St 

south of the downtown of Los Gatos. The rambling house is a combination of alterations 
and additions to a simple gable roof cabin c. 1912. The building is covered in shingles 
that were first added in the 1960s. The multi-planer roof shows some of the additions and 
includes portions of a pitched roof, flat roof and shed style additions. Fenestration is 
a mix of contemporary styles, many large pane fixed to create “window walls.” The 
orientation of the house has changed with the main entry in the center of the building 
accessed by a steep stairway. The house is above the driveway from Jackson St, with a 
parking area and small maintenance/storage building attached to a carport.  

*P3b. Resource Attributes:  (List
attributes and codes)    HP2 Single Family
*P4. Resources Present: ? Building
� Structure � Object � Site � District � 
Element of District  � Other (Isolates, 
etc.)  
P5b. Description of Photo: (view, date, 
accession #) West façade 
5/15/2016        
*P6. Date Constructed/Age and
Source: ? Historic  � 
Prehistoric � Both 
    1912 Deed       
*P7. Owner and Address:
Shaun Lucas

 52 Jackson St 
   Los Gatos CA 95030 
*P8. Recorded by: (Name, affiliation,
and address)  Bonnie Bamburg        
 Urban Programmers   

  10710 Ridgeview Ave. San Jose, CA 

95127       
*P9. Date Recorded:
7/30/2016        
*P10. Survey Type: (Describe)
   Intensive        

*P11.  Report Citation: (Cite survey report and other sources, or enter "none.")
  none       _  

____
*Attachments: �NONE  �Location Map �Continuation Sheet ?Building, Structure, and Object Record
�Archaeological Record  �District Record  �Linear Feature Record  �Milling Station Record  �Rock Art Record 
�Artifact Record  �Photograph Record   � Other (List):  

P5a.  Photograph or Drawing  (Photograph required for buildings, structures, and objects.) 

DPR 523A (9/2013) *Required information



 
*Resource Name or # (Assigned by recorder)  52 Jackson ST Los Gatos 95030     *NRHP Status Code     6Z              
Page  3    of   3  
 

State of California & The Resources Agency  Primary #                                         
DEPARTMENT OF PARKS AND RECREATION HRI#                                            

BUILDING, STRUCTURE, AND OBJECT RECORD  

(This space reserved for official comments.)  

(Sketch Map with north arrow required.)  

B1. Historic Name:  Hildbrand Addition - cabin                                                                        
B2. Common Name:    none                                                                     
B3. Original Use:      residential               B4.  Present Use:      residential                       
*B5. Architectural Style:    Eclectic                                                                   
*B6. Construction History:  (Construction date, alterations, and date of alterations) 
 Small cabin constructed c.1912, Extensive alterations and additions after 1960 

*B7. Moved?   ?No   �Yes   �Unknown   Date:                     Original Location:                   
*B8. Related Features:  Natural hillside setting , mature trees 

 
B9a. Architect:    Hildebrand                                     b. Builder:    unknown                       
*B10. Significance:  Theme   residential architecture       Area   Los Gatos                        

  
 Period of Significance  1900-1960                Property Type  house               Applicable 

Criteria    NA         (Discuss importance in terms of historical or architectural context as defined by theme, period, and 
geographic scope.  Also address  integrity.) 

 
The house at 52 Jackson Street, is not a significant historic resource due to the loss 
of integrity from extensive alterations and additions to a small cabin, and because no 
significant event or person is associated with the property. 
 
Constructed as a small cabin c. 1912, by Ernest H. Hildebrand, the building was owned by 
investors and leased for short periods of time before 1960, when it became the permanent 
home of Fred Arnaud, a millworker. Arnaud began the extensive remodeling and additions 
to the building. Owners since then have continued to remodel and add to the building. No 
longer is a small cabin the building is an eclectic, rambling house. The house has lost 
integrity. 
 
 
 
 
 
 
 
 
B11. Additional Resource Attributes: (List attributes and codes)                                               
*B12. References: Official Records and deeds, City Directories, US  

Census records.  

 
B13. Remarks: 
 
 
*B14. Evaluator:  Bonnie Bamburg        
 
*Date of Evaluation:   7/30/2016                        

 

DPR 523B (9/2013) *Required information 



*Recorded by: Urban Programmers         *Date  7/30/2016          ?  Continuation     � Update 

 

State of California & Natural Resources Agency  Primary#                         
DEPARTMENT OF PARKS AND RECREATION  HRI #     
       Trinomial  

CONTINUATION SHEET     
Property Name: _52 Jackson t. Los Gatos 95030__ 
Page _3____ of __3___ 

P3a Continued:  
 

Landscape features include rock retaining walls, terraced areas for a play house and gardens. The hillside 

has  native plants. Ivy and bushes.  The driveway and parking area are paved with asphalt. 

 

 

DPR 523L (Rev. 1/1995)(Word 9/2013) 
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