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Downtown Investment Authority of the City of Jacksonville
Community Redevelopment Agency
Annual Report: Fiscal Year 2018-2019

Required Report and Records
Pursuant to Chapter 163 of the Florida Statutes, each Community Redevelopment Agency (CRA)
of the City of Jacksonville must file with the governing body on or before March 31st of each
year, a report of its activity for the preceding fiscal year and the report shall include a complete
financial statement setting forth its assets, liabilities, income, and operating expenses as of the
end of such fiscal year. Once completed, the FY 2019 CRA Annual Report is filed with the City
Council and available for review in the office of the Downtown Investment Authority. In
addition, the report is available for review on the DIA website at (www.dia.coj.net/about).
CRA Process
The City of Jacksonville follows the process of creating Community Redevelopment Areas (CRA)
pursuant to Florida Statute 163, Part III. The process for creating a CRA is well defined. It must
detail the deficiencies in the area meeting the statutory definition of blight, provide a
Community Redevelopment Plan for eliminating the blight and establish a Tax Increment
Financing District (TIF) as an ongoing revenue source supporting the projects described in the
Plan. Tax increment financing is a unique tool available to cities and counties for
redevelopment activities. It is used to leverage public funds to promote private sector activity in
the targeted area. A broad overview of the process is outlined below:
1. Finding of Necessity – Blight is measured by meeting at least two of 14 criteria as stated
in the statute and supported with government statistics.
2. Community Redevelopment Plan – A master plan must be developed as the blueprint
for solving the boundary area deficiencies. The CRA Plan will provide the guidelines for
land acquisition, investment, development, redevelopment, improvements, and
rehabilitation as may be proposed to be carried out in the CRA; zoning and planning
changes, if any; land uses; maximum densities; building requirements, elementary
schools in the area, housing, newly created office and retail, improved traffic, public
transportation, public utilities, recreational and community facilities.
Examples of traditional projects include streetscapes and roadway improvements,
building renovations, new building construction, flood control initiatives, water and
sewer improvements, parking lots and garages, neighborhood parks, sidewalks and
street tree plantings. The plan can also include redevelopment incentives such as grants
and loans for such things as façade improvements, sprinkler system upgrades, signs, and
structural improvements. The redevelopment plan is a living document that can be
updated to meet the changing needs within the Community Redevelopment Area;
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however, the boundaries of the area cannot be changed without starting the process
from the beginning.
3. Tax Increment Financing District (TIF) -- A CRA is a dependent special district in which
any tax revenues resulting from future increases in property values are set aside to
support economic development projects within that district. These incremental tax
revenues are commonly used to focus on economic development within a particular
community that is in decline and funding sources for revitalization are challenged. This is
accomplished by establishing a Tax Increment Financing (TIF) district. If the type of
improvement is listed in the Community Redevelopment Plan, TIF dollars can be used as
a revenue source for such a project providing the project meets community criteria.
Background
Pursuant to the provisions of Chapter 163, Part III, Florida Statutes, on June 28, 2012, the City
Council declared the Downtown Investment Authority (the “DIA”) as the Community
Redevelopment Agency (CRA) for the Combined Northbank, and the Southside CRAs, when it
approved Ordinance 2012-364-E. The Ordinance codified the determination that the DIA would
be the redevelopment agency to implement the revitalization of the Community
Redevelopment Area Plans for two active CRAs located in Downtown Jacksonville.
This action transfers the rights, powers, duties, privileges and immunities invested in the DIA
acting as the CRA. The DIA has direct oversight of redevelopment activities in both
redevelopment areas. The DIA is governed by a Nine (9) Member Governing Board, whose
members are selected, for four-year terms, in combination by the Mayor’s office ― which
selects five (5) DIA Board Members and the City Council ― which selects four (4) DIA Board
Members.
Further, on February 20, 2015, via Ordinance 2014-560-E, the City Council, as Governing Body
for the DIA CRAs, approved updated and amended Community Redevelopment Plans for both
the Northbank and Southside CRAs.
The Plans outline the following Seven (7) Goals for both CRAs:
Goal 1: Reinforce Downtown as the City’s unique epicenter for business, history, culture, education, and
entertainment.
Goal 2: Increase rental and owner-occupied housing downtown, targeting key demographic groups
seeking a more urban lifestyle.
Goal 3: Simplify the approval process for downtown development and improve departmental and agency
coordination.
Goal 4: Improve walkability/bikeability and connectivity to adjacent neighborhoods and the St. Johns
River while creating highly walkable nodes.
Goal 5: Establish a waterfront design framework to ensure a unique experience and sense of place.
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Goal 6: Maintain a clean and safe 24-7 Downtown for residents, workers, and visitors.
Goal 7: Use planning and economic development policies to promote design for healthy living.

Community Redevelopment Plan Implementation
The CRA Plans for the two (2) Downtown CRAs, the Northbank and Southside respectively, are
encompassed in a larger Business and Investment Development Strategy Plan (the ‘BID Plan”).
Sections 6 and 7 of the BID Plan identify the projects and initiatives for the Northbank and
Southside, and identify the key attributes of Downtown’s physical character and demographics
including population, income, current and planned land use, housing, parks and open space
system, community facilities, proposed development projects, an overview of Downtown’s
neighborhoods and districts, and historically significant structures.

The Northbank CRA Plan (Section 6 of the BID Plan)
Projects/Initiatives
The following projects/initiatives do not represent all of the efforts that the DIA and the City
will undertake throughout the life of the CRA Plan. They do, however, represent initial
priorities identified through the comprehensive public and stakeholder outreach that went into
creating the CRA Plan.
•
•
•
•
•
•
•
•
•
•
•
•
•

Retail Enhancement Grant Program
Urban Art Façade and Streetscape
Program
Hemming Plaza Management
Hogan Street Plaza
Improved Wayfarer Signage
Liberty Street Improvements
Bay Street Improvements
Pearl Street Improvements
Reinforce Branding of E Town Zone as
“The Elbow”
Reintroduce Two-Way Street System
National Historic District Designation
Artists Live/Work Implementation
Strategy
Housing Incentive Program
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•
•
•
•
•
•
•
•
•
•

St. Johns River & Tributary Access
Park Once
Northbank East-West Circulator
Improve Links from Emerald Necklace
to the St. Johns River
“Riverwalk Project” Informational &
Wayfinding App
Landmark Public Park on the St. Johns
River
LaVilla Catalyst Site
Former Duval County Courthouse
Catalyst Site
Snyder Memorial Church Catalyst Site
Hemming Plaza Improvements

The Southside CRA Plan (Section 7 of the BID Plan)
Projects/Initiatives
The following projects/initiatives do not represent all of the efforts that DIA and the City will
undertake throughout the life of the CRA Plan. They do, however, represent initial priorities
identified through the comprehensive public and stakeholder outreach that went into creating
the CRA Plan.
•
•
•
•

Riverplace Boulevard Road Diet
St. Johns River & Tributary Access
Redesign Friendship Park
Housing Incentive Programs

•
•
•

Landmark Public Park on the St. Johns
River
Southbank Catalyst Site
National Historic District Designation

DIA Governing Board
Name
CRAIG GIBBS
TODD FROATS
MARC PADGETT
CAROL WORSHAM
W. BRAXTON GILLAM
JIM BAILEY
OLIVER BARAKAT
RON MOODY
DANE GREY

Appointed By
MAYOR
MAYOR
MAYOR
COUNCIL
MAYOR
COUNCIL
COUNCIL
COUNCIL
MAYOR

Appointment Criteria
Southbank Business Interest
Banking/Finance Industry Representative
Business Management Experience
Urban Planner
Downtown Resident
Northbank Business Owner
Commercial Real Estate Experience
Southbank CRA Representative
Northbank Business Interest

Term Expiration
6/30/2020
6/30/2022
6/30/2018
6/30/2022
6/30/2019
6/30/2019
6/30/2023
6/30/2020
6/30/2020

* Board Members with expired terms holdover until a replacement has been confirmed by the City Council.
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*
*
*

Northbank CRA

Northbank CRA at a Glance
Northbank CRA at a Glance
CRA Base Year(s)
Base Year Taxable Assessment
Current Taxable Assessment
Incremental Increase
Fiscal 2018/2019 TIF Revenue
(Pending financial review and audit)

$
$
$
$

Northwest TID
1981
214,636,423
693,526,315
478,889,892
5,205,440

-7-

$
$
$
$

Downtown East TID
1984
201,743,546
463,919,923
262,176,637
2,849,806

Northbank CRA Project Highlights for 2018-2019
FIS Headquarters (New Project)
The DIA Board approved and forwarded to City Council an incentive package to induce the construction of a new
corporate headquarters for FIS in the Brooklyn area of the Northbank CRA. This project will result in the retention
of 1216 jobs, the creation of 500 new jobs and a capital investment of approximately $145,000,000 for the
construction of the new office building and associated facilities. The incentive package includes a REV (Recaptured
Enhanced Value) grant with a maximum value of $23,400,000. The project is scheduled to commence construction
in the spring of 2020.
FIS is a major local employer looking to expand its business operations. It provides services in a High Impact Sector
and is a Qualified Target Industry providing services to customers worldwide. The new Jacksonville office building
will serve as its corporate headquarters. FIS is proposing to retain 1216 existing jobs and create up to 500 new
jobs, at an average wage of $85,000 by 2029. The jobs will be created in accordance with a schedule committing to
add 50 jobs per year for 10 years. FIS will also invest $145 million in construction of a new 300,000 square foot
office building and associated parking structure in the Downtown Northbank Combined CRA.
FIS has stated that the State of Florida and City of Jacksonville incentives were a material factor in its decision to
remain in Jacksonville and expand its operations here, as opposed to another location.

Description of the City of Jacksonville Incentives:
1) The company is seeking public investment through the Qualified Target Industry (QTI) Tax Refund
program. The Company qualifies for the High Impact Sector bonus. The QTI incentive proposed is $6000
per job for 500 jobs. The city portion is 20% of the award, or $1200 per job up to $600,000 in total. The
QTI award will be payable after the average wage and jobs created are verified by the Florida Department
of Economic Opportunity over the proposed 10 year payout commencing in 2020. The company has
committed to an average wage of $85,000, in excess of the 115% of the average state wage requirement.
2) A City Recaptured Enhanced Value (REV) Grant will be provided. The REV grant will be equal to 75% of the
increase in ad valorem taxes paid by the Company over the 20 years following completion of the
improvements, but not later than 2043. The maximum REV Grant payout will be $23.4 million. over 20
years. If the improvement value is less than $145 million, the REV Grant is reduced proportionately and if
less than $130 million the REV Grant is forfeited.
3)

A $3.5 million City Closing Grant, consistent with the adopted Public Investment Policy, payable upon
completion of the Improvements with a minimum value of $130 million.

Description of State of Florida Incentives that are components of City Incentives:
1) The state portion of the QTI program is 80 percent of the award, or $4800 per qualified job up to
$2,400,000 in total. The QTI award will be payable after the average wage and jobs created are verified by
the Florida Department of Economic Opportunity each year over the proposed ten year payout beginning
in 2020.
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Guidewell/Blue Cross Blue Shield Parking Garage (New Project)
Also in Brooklyn, the DIA Board approved a Notice of Disposition for redevelopment of an underutilized retention
pond site at the intersection of Forest and Park Streets. The disposition was awarded to Florida Blue for
construction of a minimum 750 space parking garage thereon. The DIA agreed to provide the land, and a
$3,500,000 closing grant upon completion of the facility which will have a minimum construction value of $21
million.
The Downtown Investment Authority forwarded to City Council legislation that would authorize DIA to execute a
Redevelopment Agreement and Restrictive Covenant with Blue Cross Blue Shield of Florida. The DIA issued a
formal notice of disposition for a City owned parcel located at the corner of Park and Forest streets and Guidewell,
the parent entity of Blue Cross Blue Shield of Florida, was the sole respondent. The agreement contemplates
transfer of the property upon completion of planned site work at no cost to Florida Blue and an obligation of
Florida Blue to complete construction a parking garage with a minimum of 750 spaces on the site on or before
March 31, 2021. Upon completion of the garage and execution of the Restrictive Covenant, the DIA would provide
a $3.5 million parking grant to Florida Blue. Pursuant to the Restrictive Covenant, the City would be insured public
access to the entire garage after 6 p.m. on weekdays and for 24 hours on Saturday and Sunday.
This proposal provides multiple benefits to the City.
1) Returns currently exempt property valued at $3.17 million to the tax rolls with an additional $21 million of
proposed capital improvements to the site. The agreement requires that the property remain on the tax
rolls and is not transferred to an exempt entity.
2) Eliminates current annual City maintenance costs for the site estimated by Public Works to be $12,000 per
year.
3) Provides needed public parking for retail and restaurant users in the vicinity at a greatly reduced cost to
the City. Current structured parking cost estimates are approximately $25-30,000 per space. The Florida
Blue construction estimate of $21,000,000 would equate to $28,000 per space not including land value.
The City will be guaranteed the use of 750 spaces nights and weekends for a total cost to the City of
$6,670,000, approximately one third of the cost to construct for well in excess of one third of the
operating hours.
4) Removes undesirable surface parking from the waterfront. The current surface lot on the waterfront will be
vacated upon completion of the garage and all parking relocated to the garage. The Downtown Design regulations
adopted by City ordinance do not allow construction of new surface parking lots on the waterfront and encourage
removal and relocation of those existing ones grandfathered in under earlier guidelines.
5) Construction of the garage also allows Guidewell to move additional staff into their Riverside office building.
City Incentives:
Transfer of City owned property appraised at 3.17 million to Florida Blue at no cost.
DIA Parking Grant in the amount of $3.5 million to be paid upon completion of the garage and execution of the
Restrictive Covenant that guarantees public access to the entire garage in the designated hours.
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La Villa Redevelopment (New Project)
The DIA received the completed LaVilla Neighborhood Development Strategy in June of 2019. This document is the
result of an RFP issued by the DIA and includes extensive public and stakeholder input. A copy of the LaVilla
Neighborhood Development Strategy is available for review in the office of the DIA.

Townhomes at LaVilla (New Project)
In May of 2019, the DIA received an unsolicited offer for a three block City-owned tract in LaVilla which included a
proposal to construct a townhome residential product on the parcels. Following a 30 day notice of disposition
process authorized by the Board, several competing offers were received. As a result, the Board issued a formal
Notice of Disposition with evaluation criteria and guidance for development proposals consistent with the recently
completed Neighborhood Development Strategy.
Following review of responses and scoring, the DIA Board awarded the disposition to Vestcor Companies for
development of an 88 unit townhome project on the site. Vestcor committed to provide $100,000 to the
development of Lift Every Voice and Sing Park as well as $100,000 to the development of the adjacent Emerald
trail segment. A 20’ easement is to be provided for the trail along the frontage of Lee Street where development
parcels abut right-of-way (ROW). Developer committed to pave a 14 foot wide trail along Lee Street frontage of
the park and the development site. In addition to the purchase price for the Land of $100, the DIA will also receive
75% of the Sales Price on each unit sold in excess of $250,000.
The minimum number of units to be constructed will be 88; all units to be offered as individual for sale product.
The average for sale price will be $250,000 per unit at time of initial offering. All units will be developed in a single
phase. There will be a $500/day penalty if construction does not commence within 4 months of final DDRB
approval.
All current ROW’s will remain open; Johnson Street to be improved by Developer; New public ROW dedicated and
street to be constructed by Developer between Lift Ev’ry Voice and Sing Park parcel and development parcel,
inclusive of on-street parking. No portion of street ROW (including parking) may encroach into existing park and
the paved street shall be located as close to development side of ROW as possible while accommodating required
sidewalk. Sidewalks and street trees will be provided where development parcels abut all ROW frontages.
The developer committed to close late 2019/early 2020 and be under construction by summer 2020.

Ryan Companies/JEA Headquarters Disposition (New Project)
Pursuant to a public bid process, JEA selected a proposal submitted by the Ryan Companies for the construction
and leaseback of its new corporate headquarters. Ryan Companies submitted an unsolicited proposal to the DIA
for acquisition of a City owned block for a purchase price in excess of appraised value. DIA opened a 30 day Notice
of Disposition process and ultimately the DIA Board adopted Resolution 2019-05-03 authorizing the sale of the
property to Ryan Companies for $2,600,000. The sale is expected to close in early 2020.
The parcel is located in the Central Civic Core and the additional office development in this location furthers the
goals of the CRA.

Former Courthouse/City Hall Annex Sites (New Project)
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In December 2018, the DIA Board rejected all bids and terminated ISP-0447-17- a disposition seeking bids for a
convention center development on the site. Subsequently, In March 2019, the Board rejected an unsolicited
mixed use proposal that had been received for the site and elected to engage the services of a real estate
professional to assist in preparation of a Notice of Disposition for a Mixed Use development on the site. In August,
the Board approved a contract with CBRE for such assistance and in September 2019, the DIA Board approved a
notice of Disposition including scope, scoring allocation, evaluation criteria, timetable and marketing materials for
disposition of the parcels for redevelopment for mixed use.

Updated Downtown Zoning Overlay and rezoning to Commercial Central Business District (CCBD)
(New Project)
A major initiative identified in the CRA plan was accomplished in 2019 when Downtown zoning was simplified by
rezoning virtually all property to Commercial Central Business District (CCBD) and adopting a completely revised
Downtown Zoning Overlay. The DIA staff had worked on these efforts for over a year and the DIA Board
recommended approval of ordinances 2019-0195 and 2019-0196 in April of 2019. The rezoning eliminated a
patchwork of zoning classifications with associated height and use restrictions. The updated overlay provides
clarity as to form and design requirements, eliminates all parking requirements within Downtown, and protects
the public interest in water access and view corridors.

DRI Abandonment (New Project)
As a further step in the effort to simplify the development process Downtown, the DIA Board authorized an RFP to
guide the DIA through the process of abandonment of the Downtown DRI while preserving the benefits of prior
approvals. That effort is ongoing and will continue in the coming year.

Adoption of Unsolicited Proposal Policy and Disposition Policy (New Project)
Another action designed to simplify processes Downtown and create greater transparency for the DIA was the
consideration and adoption by the DIA Board of formal policies that outline how unsolicited proposals and
property dispositions will be handled.

Lofts of Jefferson Station (Project Update)
The DIA approved a zero percent interest loan in the amount of $400,000 for this project in 2017. During FY 201819, the 133 unit multi-family development was under construction. The project is a mix of Low Income Housing Tax
Credit program (“LIHTC”) apartments and workforce apartments.

Lofts of LaVilla on Monroe (Project Update)
The DIA approved a zero percent interest loan in the amount of $303,750 for this project in 2016. During FY 201819, the 108 unit multi-family development was under completed. The project is a Low Income Housing Tax Credit
program (“LIHTC”) apartments and workforce apartments.
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Brewster Hospital Lease and Property Improvements (Project Update)
In 2018, the DIA and the North Florida Land Trust (“NFLT”) negotiated a lease and redevelopment agreement for
the lease of the former Brewster Hospital building by NFLT. The North Florida Land Trust is a not-for-profit
organization whose mission includes both the preservation of natural areas and historic preservation. In FY 201819, renovations of the Brewster Hospital were completed and the NFLT took occupancy of the building. Brewster
Hospital is a designated historic landmark and was Jacksonville’s first hospital for African Americans. In addition to
serving as a hospital, the facility also provided training for nurses.

Barnett National Bank Building (Project Update)
In 2017, the DIA Board approved an incentive package with the development team of Molasky Group of
Companies and SouthEast Group for the rehabilitation of one of Downtown Jacksonville’s most prominent
skyscrapers. Constructed in 1926, the building had fallen into disrepair by the 1990s. Prior to DIA, there were
several unsuccessful efforts to preserve and renovate the building. Renovations were completed in FY 2018-19,
and today the historic building houses apartments, the University of North Florida’s Center for Entrepreneurship
and Innovation, offices and a soon-to-open bank

Residence Inn (Project Update)
In 2018, the Residence Inn hotel project was approved by the Downtown Development Review Board, the
development review arm of the DIA. The project dates back to 2014, at which time the DIA approved a REV Grant.
The 180 bed hotel began construction in FY 2018-19 and is scheduled for completion in FY 19-20.

200 Riverside (Project Update)
In 2016, the DIA approved an incentive package consisting of a 20-year REV Grant that commits 62.5% of the
incremental ad valorem taxes each year back to the developer. The mixed-use development consists of
approximately 300 multi-family units and 12,000 square feet of retail. During FY 2018-19, the project was under
construction with completion anticipated within FY 2019-20.
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Northbank CRA Tax Increment Revenues
COMBINED INCREMENT AD VALOREM REVENUE
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Northbank CRA Increment Revenues by TID (FY2016-19)
Year
2016
2017
2018
2019

Revenue (Total)
$6,860,387
$6,894,084
$7,383,266
$8,055,246

2019

Downtown East
$2,088,740
$2,107,679
$2,336,145
$2,849,806

Northwest
$3,623,622
$4,752,708
$5,047,121
$5,205,440

- 13 -

2017

2018

2019

Northbank CRA – Downtown East AND West Combined TID Budgets
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Southside CRA

Southside CRA at a Glance
CRA Base Year
Base Year Taxable Assessment
Current Taxable Assessment
Incremental Increase
Fiscal 2018/2019 TIF Revenue
(Pending financial review and audit)
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1980
$
89,127,781
$
481,131,742
$
392,003,961
$
4,261,007

Southside CRA Project Highlights for 2018-2019
Baptist Medical Center (New Project)
Baptist Medical Center continues its expansion within the Southbank CRA. In March of 2019, Baptist obtained an
allocation of Development Rights from the DIA for construction of an additional 260,000 square foot medical office
tower. This development follows the recent completion of the Baptist/MD Anderson Center which opened in
September 2018 along with two new structured parking facilities that were completed within the year.

Riverplace Boulevard (New Project)
Riverplace Boulevard was a four-lane roadway on the Southbank of Downtown that functioned as a thoroughfare
for daily commuters. The DIA and the City over the past two decades incentivized several mixed-use developments
along Riverplace Boulevard, and after four years of public outreach, design charrettes, engineering and
construction, this former thoroughfare is now a multi-modal facility that prioritizes bicyclists and pedestrians. This
“road diet” includes a cycle track, wide multi-use paths, on street parking and artfully designed street furnishings,
setting the stage for continued mixed-use and ground floor activated development.

Simplifying Approvals (New Project)
The updated zoning overlay, rezoning of Downtown to CCBD, initiation of the process to abandon the DRI and the
adoption of disposition and unsolicited proposal policies referenced under the Northbank CRA above apply to the
Southbank CRA as well.

Southbank Ventures Apartments Project (Project Update)
Approved in 2017, the Ventures project received multiple extensions during the year as the parties attempted to
resolve a pending lawsuit (regarding the development proposal) brought by neighboring landowners. The REV
Grant was revised by Ordinance 2018-0658 to provide 75% of the incremental ad valorem taxes generated by the
project (City /County portion only), for a period of 20 years from the date the Certificate of Occupancy is issued.
The revised REV Grant will be capped at a maximum cumulative payment amount of $7,810,000. The proposed
capital expenditure is now $37,000,000. Ventures now proposes to build up to 185 units of market rate multifamily rental residential units at 0 Prudential Dr., a site more commonly known as the Hines Property.

Home Street Apartments (Project Update)
In 2017, the DIA approved a REV grant for the development of a 143 multi-family apartment building. In exchange
for reserving a portion of the units as workforce housing, the developer received a REV Grant up to 75% of the
incremental increase in the county portion of ad valorem taxes. During FY 2018-19, the project was under
construction.

Broadstone Riverhouse (Project Update)
In 2016, the Downtown Development Review Board, the development review arm of the DIA, approved
development plans for a 263 unit riverfront multi-family development. Completed in FY 2018-19, Broadstone
Riverhouse includes both new public space and additional public access points to and from the City’s Southbank
Riverwalk.
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Southside CRA Tax Increment Revenues
REVENUE
$8,000,000
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$0

Year

2016

Southside CRA Tax Increment Revenues (FY2016-19)
Year
2016
2017
2018
2019

Revenue
$3,456,811.00
$3,628,092.00
$4,078,987.00
$4,261,007.00
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2017

2018

Southside CRA – TID Budget
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Exhibit A
City of Jacksonville
Audited Financial Statements for Fiscal Year Ended September 30, 2019
Pursuant to Chapter 163 of the Florida Statutes, this annual report must be accompanied by the
most recent complete audit report of the Redevelopment Trust Fund. As of March 31, 2020,
the Audited Financial Statements for fiscal year ended September 30, 2019 were not yet
completed by the City’s outside auditor. As a result, the following pages are the Audited
Financial Statements for fiscal year ended September 30, 2018.
When the Audited Financial Statements for fiscal year ended September 30, 2019 are
completed, they will be available for review on the DIA website at (www.dia.coj.net/about).
Reading these reports online will require Adobe Acrobat Reader. If you do not have Adobe
Acrobat Reader, you may download the necessary software from www.adobe.com . Please
note, these may be large files and take several minutes to download.
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ŝƚǇŽĨ:ĂĐŬƐŽŶǀŝůůĞ͕&ůŽƌŝĚĂ
tĞ ŚĂǀĞ ĂƵĚŝƚĞĚ ƚŚĞ ĂĐĐŽŵƉĂŶǇŝŶŐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŽĨ ƚŚĞ ƐƵďͲĨƵŶĚƐ ǁŝƚŚŝŶ ƚŚĞ dĂǆ /ŶĐƌĞŵĞŶƚ
ŝƐƚƌŝĐƚ &ƵŶĚ͕ ĂůƐŽ ŬŶŽǁŶ ĂƐ ƚŚĞ ŽŵŵƵŶŝƚǇ ZĞĚĞǀĞůŽƉŵĞŶƚ ŐĞŶĐǇ &ƵŶĚ ;ƚŚĞ ͞Z͛Ɛ͟Ϳ͕ Ă ďůĞŶĚĞĚ
ĐŽŵƉŽŶĞŶƚƵŶŝƚŽĨƚŚĞŝƚǇŽĨ:ĂĐŬƐŽŶǀŝůůĞ͕&ůŽƌŝĚĂ;ƚŚĞ͞ŝƚǇ͟Ϳ͕ǁŚŝĐŚĐŽŵƉƌŝƐĞƚŚĞďĂůĂŶĐĞƐŚĞĞƚĂƐŽĨ
^ĞƉƚĞŵďĞƌϯϬ͕ϮϬϭϴ͕ĂŶĚƚŚĞƌĞůĂƚĞĚƐƚĂƚĞŵĞŶƚŽĨƌĞǀĞŶƵĞƐ͕ĞǆƉĞŶĚŝƚƵƌĞƐĂŶĚĐŚĂŶŐĞƐŝŶĨƵŶĚďĂůĂŶĐĞƐ
ĨŽƌƚŚĞǇĞĂƌƚŚĞŶĞŶĚĞĚ͕ĂŶĚƚŚĞƌĞůĂƚĞĚŶŽƚĞƐƚŽƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘
DĂŶĂŐĞŵĞŶƚ͛ƐZĞƐƉŽŶƐŝďŝůŝƚǇĨŽƌƚŚĞ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
DĂŶĂŐĞŵĞŶƚ ŝƐ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ƚŚĞ ƉƌĞƉĂƌĂƚŝŽŶ ĂŶĚ ĨĂŝƌ ƉƌĞƐĞŶƚĂƚŝŽŶ ŽĨ ƚŚĞƐĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŝŶ
ĂĐĐŽƌĚĂŶĐĞǁŝƚŚĂĐĐŽƵŶƚŝŶŐƉƌŝŶĐŝƉůĞƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐŽĨŵĞƌŝĐĂ͖ƚŚŝƐŝŶĐůƵĚĞƐ
ƚŚĞ ĚĞƐŝŐŶ͕ ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͕ ĂŶĚ ŵĂŝŶƚĞŶĂŶĐĞ ŽĨ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ƌĞůĞǀĂŶƚ ƚŽ ƚŚĞ ƉƌĞƉĂƌĂƚŝŽŶ ĂŶĚ ĨĂŝƌ
ƉƌĞƐĞŶƚĂƚŝŽŶŽĨĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐƚŚĂƚĂƌĞĨƌĞĞĨƌŽŵŵĂƚĞƌŝĂůŵŝƐƐƚĂƚĞŵĞŶƚ͕ǁŚĞƚŚĞƌĚƵĞƚŽĨƌĂƵĚŽƌ
ĞƌƌŽƌ͘
ƵĚŝƚŽƌƐ͛ZĞƐƉŽŶƐŝďŝůŝƚǇ
KƵƌ ƌĞƐƉŽŶƐŝďŝůŝƚǇ ŝƐ ƚŽ ĞǆƉƌĞƐƐ ŽƉŝŶŝŽŶƐ ŽŶ ƚŚĞƐĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ďĂƐĞĚ ŽŶ ŽƵƌ ĂƵĚŝƚ͘ tĞ
ĐŽŶĚƵĐƚĞĚ ŽƵƌ ĂƵĚŝƚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ĂƵĚŝƚŝŶŐ ƐƚĂŶĚĂƌĚƐ ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ ŝŶ ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ ŽĨ
ŵĞƌŝĐĂ͘ dŚŽƐĞƐƚĂŶĚĂƌĚƐƌĞƋƵŝƌĞƚŚĂƚ ǁĞƉůĂŶĂŶĚ ƉĞƌĨŽƌŵƚŚĞ ĂƵĚŝƚƚŽŽďƚĂŝŶƌĞĂƐŽŶĂďůĞĂƐƐƵƌĂŶĐĞ
ĂďŽƵƚǁŚĞƚŚĞƌƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƌĞĨƌĞĞĨƌŽŵŵĂƚĞƌŝĂůŵŝƐƐƚĂƚĞŵĞŶƚ͘
ŶĂƵĚŝƚŝŶǀŽůǀĞƐƉĞƌĨŽƌŵŝŶŐƉƌŽĐĞĚƵƌĞƐƚŽŽďƚĂŝŶĂƵĚŝƚĞǀŝĚĞŶĐĞĂďŽƵƚƚŚĞĂŵŽƵŶƚƐĂŶĚĚŝƐĐůŽƐƵƌĞƐŝŶ
ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘ dŚĞ ƉƌŽĐĞĚƵƌĞƐ ƐĞůĞĐƚĞĚ ĚĞƉĞŶĚ ŽŶ ƚŚĞ ĂƵĚŝƚŽƌ͛Ɛ ũƵĚŐŵĞŶƚ͕ ŝŶĐůƵĚŝŶŐ ƚŚĞ
ĂƐƐĞƐƐŵĞŶƚŽĨƚŚĞƌŝƐŬƐŽĨŵĂƚĞƌŝĂůŵŝƐƐƚĂƚĞŵĞŶƚŽĨƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͕ǁŚĞƚŚĞƌĚƵĞƚŽĨƌĂƵĚŽƌ
ĞƌƌŽƌ͘/Ŷ ŵĂŬŝŶŐƚŚŽƐĞƌŝƐŬĂƐƐĞƐƐŵĞŶƚƐ͕ƚŚĞĂƵĚŝƚŽƌ ĐŽŶƐŝĚĞƌƐŝŶƚĞƌŶĂů ĐŽŶƚƌŽůƌĞůĞǀĂŶƚƚŽƚŚĞ ĞŶƚŝƚǇ͛Ɛ
ƉƌĞƉĂƌĂƚŝŽŶ ĂŶĚĨĂŝƌƉƌĞƐĞŶƚĂƚŝŽŶŽĨƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝŶŽƌĚĞƌƚŽĚĞƐŝŐŶĂƵĚŝƚ ƉƌŽĐĞĚƵƌĞƐƚŚĂƚ
ĂƌĞ ĂƉƉƌŽƉƌŝĂƚĞ ŝŶ ƚŚĞ ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕ ďƵƚ ŶŽƚ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ĞǆƉƌĞƐƐŝŶŐ ĂŶ ŽƉŝŶŝŽŶ ŽŶ ƚŚĞ
ĞĨĨĞĐƚŝǀĞŶĞƐƐ ŽĨ ƚŚĞ ĞŶƚŝƚǇ͛Ɛ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů͘ ĐĐŽƌĚŝŶŐůǇ͕ ǁĞ ĞǆƉƌĞƐƐ ŶŽ ƐƵĐŚ ŽƉŝŶŝŽŶ͘ Ŷ ĂƵĚŝƚ ĂůƐŽ
ŝŶĐůƵĚĞƐ ĞǀĂůƵĂƚŝŶŐ ƚŚĞ ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ ƉŽůŝĐŝĞƐ ƵƐĞĚ ĂŶĚ ƚŚĞ ƌĞĂƐŽŶĂďůĞŶĞƐƐ ŽĨ
ƐŝŐŶŝĨŝĐĂŶƚĂĐĐŽƵŶƚŝŶŐĞƐƚŝŵĂƚĞƐŵĂĚĞďǇŵĂŶĂŐĞŵĞŶƚ͕ĂƐǁĞůůĂƐĞǀĂůƵĂƚŝŶŐƚŚĞŽǀĞƌĂůůƉƌĞƐĞŶƚĂƚŝŽŶŽĨ
ƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘
tĞďĞůŝĞǀĞƚŚĂƚƚŚĞĂƵĚŝƚĞǀŝĚĞŶĐĞǁĞŚĂǀĞŽďƚĂŝŶĞĚŝƐƐƵĨĨŝĐŝĞŶƚĂŶĚĂƉƉƌŽƉƌŝĂƚĞƚŽƉƌŽǀŝĚĞĂďĂƐŝƐĨŽƌ
ŽƵƌĂƵĚŝƚŽƉŝŶŝŽŶƐ͘

ͲϭͲ

KƉŝŶŝŽŶƐ
/Ŷ ŽƵƌ ŽƉŝŶŝŽŶ͕ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ƌĞĨĞƌƌĞĚ ƚŽ ĂďŽǀĞ ƉƌĞƐĞŶƚ ĨĂŝƌůǇ͕ ŝŶ Ăůů ŵĂƚĞƌŝĂů ƌĞƐƉĞĐƚƐ͕ ƚŚĞ
ƌĞƐƉĞĐƚŝǀĞ ĨŝŶĂŶĐŝĂů ƉŽƐŝƚŝŽŶ ŽĨ ĞĂĐŚ ŽĨ ƚŚĞ ŝƚǇ͛Ɛ Z͛Ɛ ĂƐ ŽĨ ^ĞƉƚĞŵďĞƌ ϯϬ͕ ϮϬϭϴ͕ ĂŶĚ ƚŚĞ ƌĞƐƉĞĐƚŝǀĞ
ĐŚĂŶŐĞƐŝŶĨŝŶĂŶĐŝĂůƉŽƐŝƚŝŽŶƚŚĞƌĞŽĨĨŽƌƚŚĞǇĞĂƌƚŚĞŶĞŶĚĞĚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚĂĐĐŽƵŶƚŝŶŐƉƌŝŶĐŝƉůĞƐ
ŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐŽĨŵĞƌŝĐĂ͘

ŵƉŚĂƐŝƐŽĨDĂƚƚĞƌ
Ɛ ĚŝƐĐƵƐƐĞĚ ŝŶ EŽƚĞ ϭ ƚŽ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ƚŚĞ ĂĐĐŽŵƉĂŶǇŝŶŐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ǁĞƌĞ
ƉƌĞƉĂƌĞĚ ƚŽ ĨĂĐŝůŝƚĂƚĞ ƚŚĞ ŝŶĚĞƉĞŶĚĞŶƚ ĂƵĚŝƚ ƌĞƋƵŝƌĞŵĞŶƚƐ ĐŽŶƚĂŝŶĞĚ ŝŶ ^ĞĐƚŝŽŶ ϭϲϯ͘ϯϴϳ;ϴͿ͕ &ůŽƌŝĚĂ
^ƚĂƚƵƚĞƐ͕ ĂŶĚ ĂƌĞ ŶŽƚ ŝŶƚĞŶĚĞĚ ƚŽ ďĞ Ă ĐŽŵƉůĞƚĞ ƉƌĞƐĞŶƚĂƚŝŽŶ ŽĨ ƚŚĞ ŝƚǇ͛Ɛ ĨŝŶĂŶĐŝĂů ĂĐƚŝǀŝƚǇ͘ KƵƌ
ŽƉŝŶŝŽŶƐĂƌĞŶŽƚŵŽĚŝĨŝĞĚǁŝƚŚƌĞƐƉĞĐƚƚŽƚŚĂƚŵĂƚƚĞƌ͘

:ĂĐŬƐŽŶǀŝůůĞ͕&ůŽƌŝĚĂ
DĂǇϭϱ͕ϮϬϭϵ

ͲϮͲ

ŝƚǇŽĨ:ĂĐŬƐŽŶǀŝůůĞ&ůŽƌŝĚĂ
ŽŵŵƵŶŝƚǇZĞĚĞǀĞůŽƉŵĞŶƚŐĞŶĐǇ&ƵŶĚ
ĂůĂŶĐĞ^ŚĞĞƚ
^ĞƉƚĞŵďĞƌϯϬ͕ϮϬϭϴ
EŽƌƚŚďĂŶŬŽǁŶƚŽǁŶZ
EŽƌƚŚƐŝĚĞ
EŽƌƚŚƐŝĚĞ
ĂƐƚZ
tĞƐƚZ
ƐƐĞƚƐ
ƋƵŝƚǇŝŶƉŽŽůĞĚĐĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ

^ŽƵƚŚƐŝĚĞ
Z

:/Z

<ŝŶŐ^ŽƵƚĞů
ƌŽƐƐŝŶŐ
Z

ZĞŶĞǁ
ƌůŝŶŐƚŽŶ
Z

dŽƚĂů

ΨϮ͕ϴϴϱ͕ϮϮϱ Ψϭ͕Ϯϲϲ͕ϲϬϳ Ψϰ͕ϵϱϲ͕ϱϱϰ Ψϭ͕ϬϭϬ͕ϳϴϮ ΨϮϱ͕ϱϬϯ Ψϳϲ͕ϴϱϭ ΨϭϬ͕ϮϮϭ͕ϱϮϮ

>ŝĂďŝůŝƚŝĞƐĂŶĚĨƵŶĚďĂůĂŶĐĞƐ
>ŝĂďŝůŝƚŝĞƐ
ĐĐŽƵŶƚƐƉĂǇĂďůĞĂŶĚĂĐĐƌƵĞĚůŝĂďŝůŝƚŝĞƐ

ΨͲ

ΨͲ

Ψϱϯ͕Ϭϭϰ ΨϮϬϬ͕ϭϯϵ Ψϭϯϵ Ψϭϵ͕ϱϬϴ ΨϮϳϮ͕ϴϬϬ

&ƵŶĚďĂůĂŶĐĞƐ
ZĞƐƚƌŝĐƚĞĚ
dŽƚĂůůŝĂďŝůŝƚŝĞƐĂŶĚĨƵŶĚďĂůĂŶĐĞƐ

Ϯ͕ϴϴϱ͕ϮϮϱ ϭ͕Ϯϲϲ͕ϲϬϳ ϰ͕ϵϬϯ͕ϱϰϬ ϴϭϬ͕ϲϰϯ Ϯϱ͕ϯϲϰ ϱϳ͕ϯϰϯ ϵ͕ϵϰϴ͕ϳϮϮ
ΨϮ͕ϴϴϱ͕ϮϮϱ Ψϭ͕Ϯϲϲ͕ϲϬϳ Ψϰ͕ϵϱϲ͕ϱϱϰ Ψϭ͕ϬϭϬ͕ϳϴϮ ΨϮϱ͕ϱϬϯ Ψϳϲ͕ϴϱϭ ΨϭϬ͕ϮϮϭ͕ϱϮϮ

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚŝƐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚ͘
ͲϯͲ

ŝƚǇŽĨ:ĂĐŬƐŽŶǀŝůůĞ&ůŽƌŝĚĂ
ŽŵŵƵŶŝƚǇZĞĚĞǀĞůŽƉŵĞŶƚŐĞŶĐǇ&ƵŶĚ
^ƚĂƚĞŵĞŶƚŽĨZĞǀĞŶƵĞƐ͕ǆƉĞŶĚŝƚƵƌĞƐĂŶĚŚĂŶŐĞƐŝŶ&ƵŶĚĂůĂŶĐĞƐ
&ŽƌƚŚĞǇĞĂƌĞŶĚĞĚ^ĞƉƚĞŵďĞƌϯϬ͕ϮϬϭϴ

ZĞǀĞŶƵĞƐ
WƌŽƉĞƌƚǇƚĂǆĞƐ
/ŶƚĞƌĞƐƚŝŶĐŽŵĞ
DŝƐĐĞůůĂŶĞŽƵƐƐĂůĞƐΘĐŚĂƌŐĞƐ
WĂǇŵĞŶƚŝŶůŝĞƵŽĨƚĂǆĞƐ
dŽƚĂůƌĞǀĞŶƵĞƐ
ǆƉĞŶĚŝƚƵƌĞƐ
DŝƐĐ͘ŶŽŶͲĚĞƉĂƌƚŵĞŶƚĂůĞǆƉĞŶĚŝƚƵƌĞƐ
KƚŚĞƌĞǆƉĞŶĚŝƚƵƌĞƐ
/ŶĐĞŶƚŝǀĞƐĂŶĚĨŽƌŐŝǀĂďůĞůŽĂŶƐ
^ƵďƐŝĚŝĞƐΘĐŽŶƚƌŝďƵƚŝŽŶƐƚŽŽƚŚĞƌŐŽǀƚ

EŽƌƚŚďĂŶŬŽǁŶƚŽǁŶZ
EŽƌƚŚƐŝĚĞ
EŽƌƚŚƐŝĚĞ
ĂƐƚZ
tĞƐƚZ

^ŽƵƚŚƐŝĚĞ
Z

ΨϮ͕ϯϯϲ͕ϭϰϱ Ψϱ͕Ϭϰϳ͕ϭϮϭ
Ϯϳϯ͕ϵϯϮ
Ͳ
ϯϵϱ͕ϭϴϵ
Ͳ
ϯϭϰ͕ϵϰϮ
Ͳ

Ψϰ͕Ϭϳϴ͕ϵϴϳ
Ͳ
Ͳ
Ͳ

:/Z

<ŝŶŐ^ŽƵƚĞů
ƌŽƐƐŝŶŐ
Z

ZĞŶĞǁ
ƌůŝŶŐƚŽŶ
Z

Ψϵ͕ϴϰϭ͕ϵϲϰ ΨϲϭϮ͕ϳϱϴ
ϱϱϰ͕ϲϳϲ
Ͳ
ϲϮϱ Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ

dŽƚĂů
ΨϮϮ͕ϰϳϭ͕ϲϱϭ
Ϯϳϰ͕ϱϱϳ
ϯϵϱ͕ϭϴϵ
ϯϭϰ͕ϵϰϮ

ϯ͕ϯϮϬ͕ϮϬϴ ϱ͕Ϭϰϳ͕ϭϮϭ ϰ͕Ϭϳϴ͕ϵϴϳ ϵ͕ϴϰϭ͕ϵϲϰ ϲϭϯ͕ϯϴϯ ϱϱϰ͕ϲϳϲ Ϯϯ͕ϰϱϲ͕ϯϯϵ
Ϯ͕ϯϴϬ͕ϳϳϮ
Ͳ
ϯϮϱ͕ϬϬϬ
Ͳ

ϯ͕ϰϳϬ͕ϭϬϰ
ϭ͕ϮϴϬ͕ϬϳϮ
ϵϲϴ͕ϲϬϳ Ͳ
ϱ͕Ϭϳϰ
ϮϮϱ͕Ϯϱϭ
ϲϵ͕ϵϯϯ
ϭϯϳ͕Ϭϲϵ
ϭϳϰ͕ϴϯϬ
Ͳ
ϳϳ͕ϴϰϰ Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
ϰ͕ϱϬϬ͕ϬϬϬ Ͳ
Ͳ
Ͳ

ϴ͕ϭϬϰ͕ϲϮϵ
ϲϬϳ͕Ϭϴϯ
ϰϬϮ͕ϴϰϰ
ϰ͕ϱϬϬ͕ϬϬϬ

dŽƚĂůĞǆƉĞŶĚŝƚƵƌĞƐ

Ϯ͕ϳϬϱ͕ϳϳϮ ϯ͕ϰϳϬ͕ϭϬϰ ϭ͕ϱϴϯ͕ϭϲϳ ϱ͕ϱϯϴ͕ϱϰϬ ϭϯϳ͕Ϭϲϵ ϭϳϵ͕ϵϬϰ ϭϯ͕ϲϭϰ͕ϱϱϲ

ǆĐĞƐƐŽĨƌĞǀĞŶƵĞƐŽǀĞƌ
;ƵŶĚĞƌͿĞǆƉĞŶĚŝƚƵƌĞƐ

ϲϭϰ͕ϰϯϲ ϭ͕ϱϳϳ͕Ϭϭϳ Ϯ͕ϰϵϱ͕ϴϮϬ ϰ͕ϯϬϯ͕ϰϮϰ ϰϳϲ͕ϯϭϰ ϯϳϰ͕ϳϳϮ ϵ͕ϴϰϭ͕ϳϴϯ

KƚŚĞƌĨŝŶĂŶĐŝŶŐƐŽƵƌĐĞƐ;ƵƐĞƐͿ
dƌĂŶƐĨĞƌƐŝŶ
dƌĂŶƐĨĞƌƐŽƵƚ
dƌĂŶƐĨĞƌƐĨƌŽŵ;ƚŽͿƚŚĞŝƚǇŽĨ:ĂĐŬƐŽŶǀŝůůĞ

Ϯ͕ϰϯϱ͕ϱϯϯ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ϯ͕ϰϯϱ͕ϱϯϯ
;Ϯ͕ϰϯϱ͕ϱϯϯͿ Ͳ
Ͳ
Ͳ
Ͳ
;Ϯ͕ϰϯϱ͕ϱϯϯͿ
Ͳ
;ϯ͕ϭϮϵ͕ϴϭϬͿ ;Ϯ͕ϱϬϬͿ ;ϵϭϮ͕ϵϮϳͿ ;ϰ͕ϳϮϵ͕ϮϭϲͿ ;ϱϰϵ͕ϲϭϱͿ ;ϰϰϭ͕ϭϵϬͿ ;ϵ͕ϳϲϱ͕ϮϱϴͿ

dŽƚĂůŽƚŚĞƌĨŝŶĂŶĐŝŶŐ
ƐŽƵƌĐĞƐ;ƵƐĞƐͿ
EĞƚĐŚĂŶŐĞŝŶĨƵŶĚďĂůĂŶĐĞƐ
&ƵŶĚďĂůĂŶĐĞƐ͕KĐƚŽďĞƌϭ
&ƵŶĚďĂůĂŶĐĞƐ͕^ĞƉƚĞŵďĞƌϯϬ

;ϲϵϰ͕ϮϳϳͿ ;Ϯ͕ϰϯϴ͕ϬϯϯͿ ;ϵϭϮ͕ϵϮϳͿ ;ϰ͕ϳϮϵ͕ϮϭϲͿ ;ϱϰϵ͕ϲϭϱͿ ;ϰϰϭ͕ϭϵϬͿ ;ϵ͕ϳϲϱ͕ϮϱϴͿ
;ϳϵ͕ϴϰϭͿ ;ϴϲϭ͕ϬϭϲͿ ϭ͕ϱϴϮ͕ϴϵϯ ;ϰϮϱ͕ϳϵϮͿ ;ϳϯ͕ϯϬϭͿ ;ϲϲ͕ϰϭϴͿ ϳϲ͕ϱϮϱ
Ϯ͕ϵϲϱ͕Ϭϲϲ

Ϯ͕ϭϮϳ͕ϲϮϯ

ϯ͕ϯϮϬ͕ϲϰϳ

ϭ͕Ϯϯϲ͕ϰϯϱ

ϵϴ͕ϲϲϱ

ϭϮϯ͕ϳϲϭ ϵ͕ϴϳϮ͕ϭϵϳ

ΨϮ͕ϴϴϱ͕ϮϮϱ Ψϭ͕Ϯϲϲ͕ϲϬϳ Ψϰ͕ϵϬϯ͕ϱϰϬ ΨϴϭϬ͕ϲϰϯ ΨϮϱ͕ϯϲϰ Ψϱϳ͕ϯϰϯ Ψϵ͕ϵϰϴ͕ϳϮϮ

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚŝƐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚ͘
ͲϰͲ


ŝƚǇŽĨ:ĂĐŬƐŽŶǀŝůůĞ͕&ůŽƌŝĚĂ
ŽŵŵƵŶŝƚǇZĞĚĞǀĞůŽƉŵĞŶƚŐĞŶĐǇ&ƵŶĚ

EŽƚĞƐƚŽ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ

EKdϭͲ^hDDZzK&^/'E/&/EdKhEd/E'WK>//^
dŚĞ ůĞŐĂůůǇ ƐĞƉĂƌĂƚĞ ĞŶƚŝƚŝĞƐ͕ :/͕ <ŝŶŐ^ŽƵƚĞů ƌŽƐƐŝŶŐ͕ ZĞŶĞǁ ƌůŝŶŐƚŽŶ͕ ^ŽƵƚŚƐŝĚĞ͕ ĂŶĚ EŽƌƚŚďĂŶŬ
ŽǁŶƚŽǁŶ;ĨŽƌŵĂůůǇEŽƌƚŚƐŝĚĞĂƐƚĂŶĚEŽƌƚŚƐŝĚĞtĞƐƚͿ;ƚŚĞ͞ZƐ͟ͿǁĞƌĞĐƌĞĂƚĞĚďǇŽƌĚŝŶĂŶĐĞŽĨƚŚĞ
ŝƚǇƚŽĐĂƌƌǇŽƵƚĐŽŵŵƵŶŝƚǇƌĞĚĞǀĞůŽƉŵĞŶƚǁŝƚŚŝŶƚŚĞŝƚǇŽĨ:ĂĐŬƐŽŶǀŝůůĞƵŶĚĞƌŚĂƉƚĞƌϭϲϯ͕WĂƌƚϯ͕ŽĨ
ƚŚĞ&ůŽƌŝĚĂ^ƚĂƚƵƚĞƐ͘dŚĞŝƚǇŽƵŶĐŝůƐŝƚƐĂƐƚŚĞŐĞŶĐǇŽĂƌĚŽĨƚŚĞ:/͕<ŝŶŐ^ŽƵƚĞůƌŽƐƐŝŶŐ͕ĂŶĚZĞŶĞǁ
ƌůŝŶŐƚŽŶŽŵŵƵŶŝƚǇ ZĞĚĞǀĞůŽƉŵĞŶƚ ŐĞŶĐŝĞƐĂŶĚĂƉƉƌŽǀĞƐƚŚĞďƵĚŐĞƚƐ͘ dŚĞŽǁŶƚŽǁŶ/ŶǀĞƐƚŵĞŶƚ
ƵƚŚŽƌŝƚǇ ŽĂƌĚ ƐŝƚƐ ĂƐ ƚŚĞ ďŽĂƌĚ ŽĨ ƚŚĞ ^ŽƵƚŚƐŝĚĞ ĂŶĚ EŽƌƚŚďĂŶŬ ŽǁŶƚŽǁŶ ŽŵŵƵŶŝƚǇ
ZĞĚĞǀĞůŽƉŵĞŶƚŐĞŶĐŝĞƐĂŶĚĂƉƉƌŽǀĞƐƚŚĞďƵĚŐĞƚƐ͘dŚĞZƐ͛ĂƉƉƌŽǀĞĚďƵĚŐĞƚƐĂƌĞƚŚĞŶƐƵďŵŝƚƚĞĚƚŽ
ƚŚĞ ŝƚǇ ŽĨ :ĂĐŬƐŽŶǀŝůůĞ ŝƚǇ ŽƵŶĐŝů ƐŽ ƚŚĂƚ ƚŚĞǇ ŵĂǇ ďĞ ŝŶĐůƵĚĞĚ ŝŶ ƚŚĞ ŝƚǇ͛Ɛ ĂŶŶƵĂů ďƵĚŐĞƚ ĨŽƌ
ĂĚŽƉƚŝŽŶ͘dŚĞZƐĂƌĞƌĞƉŽƌƚĞĚĂƐĂďůĞŶĚĞĚĐŽŵƉŽŶĞŶƚƵŶŝƚŽĨƚŚĞŝƚǇďĞĐĂƵƐĞƚŚĞŝƚǇŽƵŶĐŝůŚĂƐ
ŽƉĞƌĂƚŝŽŶĂů ƌĞƐƉŽŶƐŝďŝůŝƚǇ ĨŽƌ ƚŚĞ ZƐ ĂŶĚ ďĞĐĂƵƐĞ ŽĨ ƚŚĞ ĞǆŝƐƚĞŶĐĞ ŽĨ Ă ĨŝŶĂŶĐŝĂů ďĞŶĞĨŝƚͬďƵƌĚĞŶ
ƌĞůĂƚŝŽŶƐŚŝƉ͘ůůƐŝǆ;ϲͿZƐĂƌĞĐŽŵďŝŶĞĚŝŶƚŽƚŚĞdĂǆ/ŶĐƌĞŵĞŶƚŝƐƚƌŝĐƚ&ƵŶĚĨŽƌĨŝŶĂŶĐŝĂůƌĞƉŽƌƚŝŶŐŝŶ
ƚŚĞŝƚǇ͛ƐĐŽŵƉƌĞŚĞŶƐŝǀĞĂŶŶƵĂůĨŝŶĂŶĐŝĂůƌĞƉŽƌƚ͘
ĂƐŝƐŽĨWƌĞƐĞŶƚĂƚŝŽŶ
dŚĞZƐ͛dĂǆ/ŶĐƌĞŵĞŶƚŝƐƚƌŝĐƚƉƌŽũĞĐƚĨƵŶĚƐĂƌĞƌĞƉŽƌƚĞĚĂƐƐĞƉĂƌĂƚĞŵĂũŽƌŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐ͘dŚĞ
ĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŚĂǀĞďĞĞŶƉƌĞƉĂƌĞĚƚŽĨĂĐŝůŝƚĂƚĞƚŚĞƌĞƋƵŝƌĞŵĞŶƚĨŽƌĂŶŝŶĚĞƉĞŶĚĞŶƚĂƵĚŝƚŽĨƚŚĞ
ŝƚǇ͛ƐZƐƵďͲĨƵŶĚƐĂŶĚ͕ĂĐĐŽƌĚŝŶŐůǇ͕ƌĞƐƵůƚŝŶĂŶŝŶĐŽŵƉůĞƚĞƉƌĞƐĞŶƚĂƚŝŽŶŽĨƚŚĞŝƚǇ͛ƐĨŝŶĂŶĐŝĂůĂĐƚŝǀŝƚǇ
ƚŚĂƚ ŝƐ ŽƚŚĞƌǁŝƐĞ ŝŶ ĐŽŶĨŽƌŵŝƚǇ ǁŝƚŚ ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ ĂĐĐŽƵŶƚŝŶŐ ƉƌŝŶĐŝƉůĞƐ͘ dŚĞ ĂĐĐŽŵƉĂŶǇŝŶŐ
ĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝŶĐůƵĚĞŽŶůǇƚŚĞƐĞĨƵŶĚƐĂŶĚĚŽŶŽƚƉƵƌƉŽƌƚƚŽ͕ĂŶĚĚŽŶŽƚ͕ĐŽŶƐƚŝƚƵƚĞĂĐŽŵƉůĞƚĞ
ƉƌĞƐĞŶƚĂƚŝŽŶŽĨƚŚĞŝƚǇ͛ƐĨŝŶĂŶĐŝĂůĂĐƚŝǀŝƚǇ͘
DĞĂƐƵƌĞŵĞŶƚ&ŽĐƵƐͬĂƐŝƐŽĨĐĐŽƵŶƚŝŶŐ
dŚĞ Z ƐƵďͲĨƵŶĚƐ ĂƌĞ ĂĐĐŽƵŶƚĞĚ ĨŽƌ ŽŶ Ă ĐƵƌƌĞŶƚ ĨŝŶĂŶĐŝĂů ƌĞƐŽƵƌĐĞƐ ŵĞĂƐƵƌĞŵĞŶƚ ĨŽĐƵƐ ĂŶĚ ƚŚĞ
ŵŽĚŝĨŝĞĚ ĂĐĐƌƵĂů ďĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ͘ dŚŝƐ ŵĞĂŶƐ ƚŚĂƚ ŽŶůǇ ĐƵƌƌĞŶƚ ĂƐƐĞƚƐ ĂŶĚ ĐƵƌƌĞŶƚ ůŝĂďŝůŝƚŝĞƐ ĂƌĞ
ŐĞŶĞƌĂůůǇ ŝŶĐůƵĚĞĚ ŽŶ ƚŚĞŝƌ ďĂůĂŶĐĞ ƐŚĞĞƚƐ͘ dŚĞŝƌ ƌĞƉŽƌƚĞĚ ĨƵŶĚ ďĂůĂŶĐĞ ;ŶĞƚ ĐƵƌƌĞŶƚ ĂƐƐĞƚƐͿ ŝƐ
ĐŽŶƐŝĚĞƌĞĚĂŵĞĂƐƵƌĞŽĨ͞ĂǀĂŝůĂďůĞƐƉĞŶĚĂďůĞƌĞƐŽƵƌĐĞƐ͘͟dŚĞŝƌŽƉĞƌĂƚŝŶŐƐƚĂƚĞŵĞŶƚƐƉƌĞƐĞŶƚŝŶĐƌĞĂƐĞƐ
;ƌĞǀĞŶƵĞƐ ĂŶĚ ŽƚŚĞƌ ĨŝŶĂŶĐŝŶŐ ƐŽƵƌĐĞƐͿ ĂŶĚ ĚĞĐƌĞĂƐĞƐ ;ĞǆƉĞŶĚŝƚƵƌĞƐ ĂŶĚ ŽƚŚĞƌ ĨŝŶĂŶĐŝŶŐ ƵƐĞƐͿ ŝŶ ŶĞƚ
ĐƵƌƌĞŶƚ ĂƐƐĞƚƐ ĂŶĚ͕ ĂĐĐŽƌĚŝŶŐůǇ͕ ĂƌĞ ƐĂŝĚ ƚŽ ƉƌĞƐĞŶƚ Ă ƐƵŵŵĂƌǇ ŽĨ ƐŽƵƌĐĞƐ ĂŶĚ ƵƐĞƐ ŽĨ ͞ĂǀĂŝůĂďůĞ
ƐƉĞŶĚĂďůĞƌĞƐŽƵƌĐĞƐ͟ĚƵƌŝŶŐĂƉĞƌŝŽĚ͘
hŶĚĞƌ ƚŚĞ ŵŽĚŝĨŝĞĚ ĂĐĐƌƵĂů ďĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ͕ ƌĞǀĞŶƵĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ǁŚĞŶ ƚŚĞǇ ďĞĐŽŵĞ
ŵĞĂƐƵƌĂďůĞĂŶĚĂǀĂŝůĂďůĞĂƐŶĞƚĐƵƌƌĞŶƚĂƐƐĞƚƐ͘DĂũŽƌƌĞǀĞŶƵĞƐƚŚĂƚĂƌĞĚĞƚĞƌŵŝŶĞĚƚŽďĞƐƵƐĐĞƉƚŝďůĞƚŽ
ĂĐĐƌƵĂů ŝŶĐůƵĚĞ ƉƌŽƉĞƌƚǇ ƚĂǆĞƐ͕ ƉĂǇŵĞŶƚƐ ŝŶ ůŝĞƵ ŽĨ ƚĂǆĞƐ ĂŶĚ ŝŶǀĞƐƚŵĞŶƚ ŝŶĐŽŵĞ͘ 'ĞŶĞƌĂůůǇ͕ ƚŚĞ Z
ƐƵďͲĨƵŶĚƐƵƐĞĂϲϬͲĚĂǇĂǀĂŝůĂďŝůŝƚǇƉĞƌŝŽĚĨŽƌƌĞǀĞŶƵĞƌĞĐŽŐŶŝƚŝŽŶ͘
ǆƉĞŶĚŝƚƵƌĞƐĂƌĞŐĞŶĞƌĂůůǇƌĞĐŽŐŶŝǌĞĚƵŶĚĞƌƚŚĞŵŽĚŝĨŝĞĚĂĐĐƌƵĂůďĂƐŝƐŽĨĂĐĐŽƵŶƚŝŶŐǁŚĞŶƚŚĞƌĞůĂƚĞĚ
ĨƵŶĚůŝĂďŝůŝƚǇŝƐŝŶĐƵƌƌĞĚ͘
^ƵďƐŝĚŝĞƐΘĐŽŶƚƌŝďƵƚŝŽŶƐƚŽŽƚŚĞƌŐŽǀĞƌŶŵĞŶƚƐ
dŚĞƐĞ ĞǆƉĞŶĚŝƚƵƌĞƐ ĂƌĞ ƌĞůĂƚĞĚ ƚŽ ĂŶ ĂŐƌĞĞŵĞŶƚ ďĞƚǁĞĞŶ ƚŚĞ ŝƚǇ ĂŶĚ &ůŽƌŝĚĂ ĞƉĂƌƚŵĞŶƚ ŽĨ
dƌĂŶƐƉŽƌƚĂƚŝŽŶƚŽƉƌŽǀŝĚĞĨŽƌƚŚĞƉĂƌƚŝĂůĨƵŶĚŝŶŐŽĨƚŚĞ/ͲϵϱͬŝƌƉŽƌƚZŽĂĚŝŶƚĞƌĐŚĂŶŐĞ͘

ͲϱͲ


ŝƚǇŽĨ:ĂĐŬƐŽŶǀŝůůĞ͕&ůŽƌŝĚĂ
ŽŵŵƵŶŝƚǇZĞĚĞǀĞůŽƉŵĞŶƚŐĞŶĐǇ&ƵŶĚ

EŽƚĞƐƚŽ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ

EKdϭͲ^hDDZzK&^/'E/&/EdKhEd/E'WK>//^;KEd/EhͿ
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐĂƌĞƌĞƉŽƌƚĞĚŝŶƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƐ͞ĞƋƵŝƚǇŝŶƉŽŽůĞĚĐĂƐŚĂŶĚĐĂƐŚ
ĞƋƵŝǀĂůĞŶƚƐ͘͟ ůů ŵŽŶŝĞƐ ŽĨ ƚŚĞ ŝƚǇ͕ ǁŚŝĐŚ ĂƌĞ ŶŽƚ ůĞŐĂůůǇ ƌĞƐƚƌŝĐƚĞĚ ƚŽ ƐĞƉĂƌĂƚĞ ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͕ ĂƌĞ
ƉŽŽůĞĚƚŽŐĞƚŚĞƌĨŽƌŝŶǀĞƐƚŵĞŶƚƉƵƌƉŽƐĞƐǁŚŝůĞĞĂĐŚŝŶĚŝǀŝĚƵĂůĨƵŶĚĂŶĚͬŽƌĂĐĐŽƵŶƚŝƐŵĂŝŶƚĂŝŶĞĚŽŶĂ
ĚĂŝůǇƚƌĂŶƐĂĐƚŝŽŶďĂƐŝƐďǇƚŚĞŝƚǇdƌĞĂƐƵƌĞƌ͘
&ƵŶĚĂůĂŶĐĞ
dŚĞ Z ƐƵďͲĨƵŶĚƐ ĨŽůůŽǁ ƚŚĞ ƉƌŽǀŝƐŝŽŶƐ ŽĨ '^ ^ƚĂƚĞŵĞŶƚ EŽ͘ϱϰ͕ &ƵŶĚ ĂůĂŶĐĞ ZĞƉŽƌƚŝŶŐ ĂŶĚ
'ŽǀĞƌŶŵĞŶƚĂů &ƵŶĚ dǇƉĞ ĞĨŝŶŝƚŝŽŶƐ ƚŽ ĐůĂƐƐŝĨǇ ĨƵŶĚ ďĂůĂŶĐĞƐ ĨŽƌ ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚƐ ŝŶƚŽ ƐƉĞĐŝĨŝĐĂůůǇ
ĚĞĨŝŶĞĚĐůĂƐƐŝĨŝĐĂƚŝŽŶƐ͘dŚĞĐůĂƐƐŝĨŝĐĂƚŝŽŶƐĐŽŵƉƌŝƐĞĂŚŝĞƌĂƌĐŚǇďĂƐĞĚƉƌŝŵĂƌŝůǇŽŶƚŚĞĞǆƚĞŶƚƚŽǁŚŝĐŚ
ƚŚĞ Z ƐƵďͲĨƵŶĚƐ ĂƌĞ ďŽƵŶĚ ƚŽ ŚŽŶŽƌ ĐŽŶƐƚƌĂŝŶƚƐ ŽŶ ƚŚĞ ƐƉĞĐŝĨŝĐ ƉƵƌƉŽƐĞƐ ĨŽƌ ǁŚŝĐŚ ĂŵŽƵŶƚƐ ŝŶ ƚŚĞ
ĨƵŶĚƐĐĂŶďĞƐƉĞŶƚ͘
dŚĞĨƵŶĚďĂůĂŶĐĞƐŽĨƚŚĞŝƚǇ͛ƐZƐƵďͲĨƵŶĚƐĂƌĞĐůĂƐƐŝĨŝĞĚĂƐƌĞƐƚƌŝĐƚĞĚƉƵƌƐƵĂŶƚƚŽƚŚĞƉƌŽǀŝƐŝŽŶƐŽĨ
'^^ƚĂƚĞŵĞŶƚEŽ͘ϱϰ͘&ƵŶĚďĂůĂŶĐĞƐĂƌĞƌĞƐƚƌŝĐƚĞĚǁŚĞŶĐŽŶƐƚƌĂŝŶƚƐƉůĂĐĞĚŽŶƚŚĞƵƐĞŽĨƌĞƐŽƵƌĐĞƐ
ĂƌĞ ĞŝƚŚĞƌ͗ ;ĂͿ ĞǆƚĞƌŶĂůůǇ ŝŵƉŽƐĞĚ ďǇ ĐƌĞĚŝƚŽƌƐ͕ ŐƌĂŶƚŽƌƐ͕ ĐŽŶƚƌŝďƵƚŽƌƐ͕ Žƌ ůĂǁƐ Žƌ ƌĞŐƵůĂƚŝŽŶƐ ŽĨ ŽƚŚĞƌ
ŐŽǀĞƌŶŵĞŶƚƐ͖Žƌ;ďͿŝŵƉŽƐĞĚďǇůĂǁƚŚƌŽƵŐŚĐŽŶƐƚŝƚƵƚŝŽŶĂůƉƌŽǀŝƐŝŽŶƐŽƌĞŶĂďůŝŶŐůĞŐŝƐůĂƚŝŽŶ͘
dŚĞ ŝƚǇ͛Ɛ ƉŽůŝĐǇ ŝƐ ƚŽ ĞǆƉĞŶĚ ƌĞƐŽƵƌĐĞƐ ŝŶ ƚŚĞ ĨŽůůŽǁŝŶŐ ŽƌĚĞƌ͗ ƌĞƐƚƌŝĐƚĞĚ͕ ĐŽŵŵŝƚƚĞĚ͕ ĂƐƐŝŐŶĞĚ͕ ĂŶĚ
ƵŶĂƐƐŝŐŶĞĚ͘
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dŚĞŝƚǇŵĂŝŶƚĂŝŶƐĂĐĂƐŚƉŽŽůƚŚĂƚŝƐĂǀĂŝůĂďůĞĨŽƌƵƐĞďǇĨƵŶĚƐƚŚĂƚŝŶĐůƵĚĞƚŚĞZĨƵŶĚƐ͘dŚĞ͞ĞƋƵŝƚǇ
ŝŶƉŽŽůĞĚĐĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ͟ŽŶƚŚĞďĂůĂŶĐĞƐŚĞĞƚ͕ĐŽŶƐŝƐƚƐŽĨĐĂƐŚŽǁŶĞĚďǇĞĂĐŚZĂŶĚŝƐ
ĚĞĨŝŶĞĚĂƐƌĞƐŽƵƌĐĞƐƚŚĂƚĐĂŶďĞůŝƋƵŝĚĂƚĞĚǁŝƚŚŽƵƚĚĞůĂǇŽƌƉĞŶĂůƚǇ͘/ŶǀĞƐƚŵĞŶƚĞĂƌŶŝŶŐƐĂƌĞĂůůŽĐĂƚĞĚ
ƚŽ ƚŚĞ ŝŶĚŝǀŝĚƵĂů ĨƵŶĚƐ ŵŽŶƚŚůǇ ďĂƐĞĚ ŽŶ ƚŚĞ ƐƵďͲĨƵŶĚƐ͛ ǁĞŝŐŚƚĞĚ ĂǀĞƌĂŐĞ ĚĂŝůǇ ĐĂƐŚ ĂŶĚ ŝŶǀĞƐƚŵĞŶƚ
ďĂůĂŶĐĞ͘

DŽŶŝĞƐ ŽŶ ĚĞƉŽƐŝƚ ǁŝƚŚ ĨŝŶĂŶĐŝĂů ŝŶƐƚŝƚƵƚŝŽŶƐ ŝŶ ƚŚĞ ĨŽƌŵ ŽĨ ĚĞŵĂŶĚ ĚĞƉŽƐŝƚ ĂĐĐŽƵŶƚƐ͕ ƚŝŵĞ ĚĞƉŽƐŝƚ
ĂĐĐŽƵŶƚƐĂŶĚĐĞƌƚŝĨŝĐĂƚĞƐŽĨĚĞƉŽƐŝƚĂƌĞĚĞĨŝŶĞĚĂƐƉƵďůŝĐĚĞƉŽƐŝƚƐ͘ůůŽĨƚŚĞĚĞƉŽƐŝƚƐŽĨƚŚĞŝƚǇ͛ƐZ
ƐƵďͲĨƵŶĚƐ ĂƌĞ ŚĞůĚ ŝŶ ƋƵĂůŝĨŝĞĚ ƉƵďůŝĐ ĚĞƉŽƐŝƚŽƌŝĞƐ ƉƵƌƐƵĂŶƚ ƚŽ &ůŽƌŝĚĂ ^ƚĂƚƵƚĞƐ͕ ŚĂƉƚĞƌ ϮϴϬ͕ &ůŽƌŝĚĂ
^ĞĐƵƌŝƚǇĨŽƌWƵďůŝĐĞƉŽƐŝƚƐĐƚ͕ĂŶĚĐŽǀĞƌĞĚďǇĨĞĚĞƌĂůĚĞƉŽƐŝƚŽƌǇŝŶƐƵƌĂŶĐĞ͘&ŽƌĂŵŽƵŶƚƐŝŶĞǆĐĞƐƐŽĨ
ĨĞĚĞƌĂůĚĞƉŽƐŝƚŽƌǇŝŶƐƵƌĂŶĐĞ͕ƚŚĞĐƚƉƌŽǀŝĚĞƐƚŚĂƚĂůůƋƵĂůŝĨŝĞĚƉƵďůŝĐĚĞƉŽƐŝƚŽƌŝĞƐĂƌĞĨƵůůǇŝŶƐƵƌĞĚ͘dŚĞ
ƋƵĂůŝĨŝĞĚƉƵďůŝĐĚĞƉŽƐŝƚŽƌǇŵƵƐƚƉůĞĚŐĞϱϬйŽĨƚŚĞĂǀĞƌĂŐĞĚĂŝůǇďĂůĂŶĐĞĨŽƌĞĂĐŚŵŽŶƚŚŽĨĂůůƉƵďůŝĐ
ĚĞƉŽƐŝƚƐ ŝŶ ĞǆĐĞƐƐ ŽĨ ĂŶǇ ĂƉƉůŝĐĂďůĞ ĚĞƉŽƐŝƚŽƌǇ ŝŶƐƵƌĂŶĐĞ͘ ĚĚŝƚŝŽŶĂů ĐŽůůĂƚĞƌĂů͕ ƵƉ ƚŽ Ă ŵĂǆŝŵƵŵ ŽĨ
ϭϮϱйŽĨƚŚĞĂǀĞƌĂŐĞĚĂŝůǇďĂůĂŶĐĞŵĂǇďĞƌĞƋƵŝƌĞĚŝĨĚĞĞŵĞĚŶĞĐĞƐƐĂƌǇƵŶĚĞƌƚŚĞĐŽŶĚŝƚŝŽŶƐƐĞƚĨŽƌƚŚ
ŝŶƚŚĞĐƚ͘KďůŝŐĂƚŝŽŶƐƉůĞĚŐĞĚƚŽƐĞĐƵƌĞĚĞƉŽƐŝƚƐŵƵƐƚďĞĚĞůŝǀĞƌĞĚƚŽƚŚĞ^ƚĂƚĞdƌĞĂƐƵƌĞƌ͕ŽƌǁŝƚŚƚŚĞ
ĂƉƉƌŽǀĂůŽĨƚŚĞ^ƚĂƚĞdƌĞĂƐƵƌĞƌ͕ƚŽĂďĂŶŬ͕ƐĂǀŝŶŐƐĂƐƐŽĐŝĂƚŝŽŶ͕ŽƌƚƌƵƐƚĐŽŵƉĂŶǇƉƌŽǀŝĚĞĚĂƉŽǁĞƌŽĨ
ĂƚƚŽƌŶĞǇŝƐĚĞůŝǀĞƌĞĚƚŽƚŚĞ^ƚĂƚĞdƌĞĂƐƵƌĞƌ͘
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