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ANNEXURE – KEY TO CORPORATE GOVERNANCE DISCLOSURES 
 

Corporate Governance Council recommendation Where a box below is crossed,4 we have followed the 
recommendation in full for the whole of the period above. We 
have disclosed this in our Corporate Governance Statement: 

Where a box below is crossed, we have NOT followed the 
recommendation in full for the whole of the period above. Our 
reasons for not doing so are:5 

PRINCIPLE 1 – LAY SOLID FOUNDATIONS FOR MANAGEMENT AND OVERSIGHT 

1.1 A listed entity should have and disclose a board charter setting 
out: 
(a) the respective roles and responsibilities of its board and 

management; and 
(b) those matters expressly reserved to the board and those 

delegated to management. 

 ܈
and we have disclosed a copy of our board charter at: 
www.emunl.com.au  
[insert location]  

 set out in our Corporate Governance Statement OR ܆
 we are an externally managed entity and this recommendation ܆

is therefore not applicable 

1.2 A listed entity should: 
(a) undertake appropriate checks before appointing a director or 

senior executive or putting someone forward for election as 
a director; and 

(b) provide security holders with all material information in its 
possession relevant to a decision on whether or not to elect 
or re-elect a director. 

�܈  set out in our Corporate Governance Statement OR ܆
 we are an externally managed entity and this recommendation ܆

is therefore not applicable 

1.3 A listed entity should have a written agreement with each director 
and senior executive setting out the terms of their appointment. 

�܈  set out in our Corporate Governance Statement OR ܆
 we are an externally managed entity and this recommendation ܆

is therefore not applicable 
1.4 The company secretary of a listed entity should be accountable 

directly to the board, through the chair, on all matters to do with 
the proper functioning of the board. 

�܈  set out in our Corporate Governance Statement OR ܆
 we are an externally managed entity and this recommendation ܆

is therefore not applicable 

�
��7LFN�WKH�ER[�LQ�WKLV�FROXPQ�RQO\�LI�\RX�KDYH�IROORZHG�WKH�UHOHYDQW�UHFRPPHQGDWLRQ�LQ�IXOO�IRU�WKH�ZKROH�RI�WKH�SHULRG�DERYH��:KHUH�WKH�UHFRPPHQGDWLRQ�KDV�D�GLVFORVXUH�REOLJDWLRQ�DWWDFKHG��\RX�PXVW�LQVHUW�
WKH�ORFDWLRQ�ZKHUH�WKDW�GLVFORVXUH�KDV�EHHQ�PDGH��ZKHUH�LQGLFDWHG�E\�WKH�OLQH�ZLWK�³LQVHUW�ORFDWLRQ´�XQGHUQHDWK��,I�WKH�GLVFORVXUH�LQ�TXHVWLRQ�KDV�EHHQ�PDGH�LQ�\RXU�FRUSRUDWH�JRYHUQDQFH�VWDWHPHQW��\RX�
QHHG�RQO\�LQVHUW�³RXU�FRUSRUDWH�JRYHUQDQFH�VWDWHPHQW´��,I�WKH�GLVFORVXUH�KDV�EHHQ�PDGH�LQ�\RXU�DQQXDO�UHSRUW��\RX�VKRXOG�LQVHUW�WKH�SDJH�QXPEHU�V��RI�\RXU�DQQXDO�UHSRUW��HJ�³SDJHV�������RI�RXU�DQQXDO�
UHSRUW´���,I�WKH�GLVFORVXUH�KDV�EHHQ�PDGH�RQ�\RXU�ZHEVLWH��\RX�VKRXOG�LQVHUW�WKH�85/�RI�WKH�ZHE�SDJH�ZKHUH�WKH�GLVFORVXUH�KDV�EHHQ�PDGH�RU�FDQ�EH�DFFHVVHG��HJ�³ZZZ�HQWLW\QDPH�FRP�DX�FRUSRUDWH�
JRYHUQDQFH�FKDUWHUV�´���
��,I�\RX�KDYH�IROORZHG�DOO�RI�WKH�&RXQFLO¶V�UHFRPPHQGDWLRQV�LQ�IXOO�IRU�WKH�ZKROH�RI�WKH�SHULRG�DERYH��\RX�FDQ��LI�\RX�ZLVK��GHOHWH�WKLV�FROXPQ�IURP�WKH�IRUP�DQG�UH�IRUPDW�LW��
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Corporate Governance Council recommendation Where a box below is crossed,4 we have followed the 
recommendation in full for the whole of the period above. We 
have disclosed this in our Corporate Governance Statement: 

Where a box below is crossed, we have NOT followed the 
recommendation in full for the whole of the period above. Our 
reasons for not doing so are:5 

1.5 A listed entity should: 
(a) have and disclose a diversity policy; 
(b) through its board or a committee of the board set 

measurable objectives for achieving gender diversity in the 
composition of its board, senior executives and workforce 
generally; and 

(c) disclose in relation to each reporting period: 
(1) the measurable objectives set for that period to 

achieve gender diversity; 
(2) the entity’s progress towards achieving those 

objectives; and 
(3) either: 

(A) the respective proportions of men and women 
on the board, in senior executive positions and 
across the whole workforce (including how the 
entity has defined “senior executive” for these 
purposes); or 

(B) if the entity is a “relevant employer” under the 
Workplace Gender Equality Act, the entity’s 
most recent “Gender Equality Indicators”, as 
defined in and published under that Act. 

If the entity was in the S&P / ASX 300 Index at the 
commencement of the reporting period, the measurable objective 
for achieving gender diversity in the composition of its board 
should be to have not less than 30% of its directors of each 
gender within a specified period. 

�܆
and we have disclosed a copy of our diversity policy at: 
…………………………………………………………………………….. 
[insert location] 
and we have disclosed the information referred to in paragraph (c) 
at: 
…………………………………………………………………………….. 
[insert location] 
and if we were included in the S&P / ASX 300 Index at the 
commencement of the reporting period our measurable objective for 
achieving gender diversity in the composition of its board of not less 
than 30% of its directors of each gender within a specified period. 

 set out in our Corporate Governance Statement OR ܈
 we are an externally managed entity and this recommendation ܆

is therefore not applicable 

1.6 A listed entity should: 
(a) have and disclose a process for periodically evaluating the 

performance of the board, its committees and individual 
directors; and 

(b) disclose for each reporting period whether a performance 
evaluation has been undertaken in accordance with that 
process during or in respect of that period. 

�܈
and we have disclosed the evaluation process referred to in 
paragraph (a) at: 
www.emunl.com.au  
[insert location] 
and whether a performance evaluation was undertaken for the 
reporting period in accordance with that process at: 
www.emunl.com.au  
[insert location] 

 set out in our Corporate Governance Statement OR ܆
 we are an externally managed entity and this recommendation ܆

is therefore not applicable 
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Corporate Governance Council recommendation Where a box below is crossed,4 we have followed the 
recommendation in full for the whole of the period above. We 
have disclosed this in our Corporate Governance Statement: 

Where a box below is crossed, we have NOT followed the 
recommendation in full for the whole of the period above. Our 
reasons for not doing so are:5 

1.7 A listed entity should: 
(a) have and disclose a process for evaluating the performance 

of its senior executives at least once every reporting period; 
and 

(b) disclose for each reporting period whether a performance 
evaluation has been undertaken in accordance with that 
process during or in respect of that period. 

�܈
and we have disclosed the evaluation process referred to in 
paragraph (a) at: 
www.emunl.com.au. 
[insert location] 
and whether a performance evaluation was undertaken for the 
reporting period in accordance with that process at: 
www.emunl.com.au. 
[insert location] 

 set out in our Corporate Governance Statement OR ܆
 we are an externally managed entity and this recommendation ܆

is therefore not applicable 
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Corporate Governance Council recommendation Where a box below is crossed,4 we have followed the 
recommendation in full for the whole of the period above. We 
have disclosed this in our Corporate Governance Statement: 

Where a box below is crossed, we have NOT followed the 
recommendation in full for the whole of the period above. Our 
reasons for not doing so are:5 

PRINCIPLE 2 - STRUCTURE THE BOARD TO BE EFFECTIVE AND ADD VALUE 

2.1 The board of a listed entity should: 
(a) have a nomination committee which: 

(1) has at least three members, a majority of whom are 
independent directors; and 

(2) is chaired by an independent director, 
and disclose: 
(3) the charter of the committee; 
(4) the members of the committee; and 
(5) as at the end of each reporting period, the number 

of times the committee met throughout the period 
and the individual attendances of the members at 
those meetings; or 

(b) if it does not have a nomination committee, disclose that 
fact and the processes it employs to address board 
succession issues and to ensure that the board has the 
appropriate balance of skills, knowledge, experience, 
independence and diversity to enable it to discharge its 
duties and responsibilities effectively. 

�܆
[If the entity complies with paragraph (a):] 
and we have disclosed a copy of the charter of the committee at: 
…………………………………………………………………………….. 
[insert location] 
and the information referred to in paragraphs (4) and (5) at: 
…………………………………………………………………………….. 
[insert location] 
[If the entity complies with paragraph (b):] 
and we have disclosed the fact that we do not have a nomination 
committee and the processes we employ to address board 
succession issues and to ensure that the board has the appropriate 
balance of skills, knowledge, experience, independence and 
diversity to enable it to discharge its duties and responsibilities 
effectively at: 
…………………………………………………………………………….. 
[insert location] 

 set out in our Corporate Governance Statement OR ܈
 we are an externally managed entity and this recommendation ܆

is therefore not applicable 

2.2 A listed entity should have and disclose a board skills matrix 
setting out the mix of skills that the board currently has or is 
looking to achieve in its membership. 

�܈
and we have disclosed our board skills matrix at: 
www.emunl.com.au 
[insert location] 

 set out in our Corporate Governance Statement OR ܆
 we are an externally managed entity and this recommendation ܆

is therefore not applicable 
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Corporate Governance Council recommendation Where a box below is crossed,4 we have followed the 
recommendation in full for the whole of the period above. We 
have disclosed this in our Corporate Governance Statement: 

Where a box below is crossed, we have NOT followed the 
recommendation in full for the whole of the period above. Our 
reasons for not doing so are:5 

2.3 A listed entity should disclose: 
(a) the names of the directors considered by the board to be 

independent directors; 
(b) if a director has an interest, position, affiliation or 

relationship of the type described in Box 2.3 but the board 
is of the opinion that it does not compromise the 
independence of the director, the nature of the interest, 
position or relationship in question and an explanation of 
why the board is of that opinion; and 

(c) the length of service of each director. 

�܈
and we have disclosed the names of the directors considered by the 
board to be independent directors at: 
www.emunl.com.au 
[insert location] 
and, where applicable, the information referred to in paragraph (b) 
at: 
www.emunl.com.au 
[insert location] 
and the length of service of each director at: 
www.emunl.com.au 
[insert location] 

 set out in our Corporate Governance Statement ܆

2.4 A majority of the board of a listed entity should be independent 
directors. 

�܈  set out in our Corporate Governance Statement OR ܆
 we are an externally managed entity and this recommendation ܆

is therefore not applicable 
2.5 The chair of the board of a listed entity should be an 

independent director and, in particular, should not be the same 
person as the CEO of the entity. 

�܆  set out in our Corporate Governance Statement OR ܈
 we are an externally managed entity and this recommendation ܆

is therefore not applicable 
2.6 A listed entity should have a program for inducting new 

directors and for periodically reviewing whether there is a need 
for existing directors to undertake professional development to 
maintain the skills and knowledge needed to perform their role 
as directors effectively. 

�܈  set out in our Corporate Governance Statement OR ܆
 we are an externally managed entity and this recommendation ܆

is therefore not applicable 
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Corporate Governance Council recommendation Where a box below is crossed,4 we have followed the 
recommendation in full for the whole of the period above. We 
have disclosed this in our Corporate Governance Statement: 

Where a box below is crossed, we have NOT followed the 
recommendation in full for the whole of the period above. Our 
reasons for not doing so are:5 

PRINCIPLE 3 – INSTIL A CULTURE OF ACTING LAWFULLY, ETHICALLY AND RESPONSIBLY 

3.1 A listed entity should articulate and disclose its values. ܈�
and we have disclosed our values at: 
www.emunl.com.au 
[insert location] 

 set out in our Corporate Governance Statement ܆

3.2 A listed entity should: 
(a) have and disclose a code of conduct for its directors, 

senior executives and employees; and 
(b) ensure that the board or a committee of the board is 

informed of any material breaches of that code. 

�܈
and we have disclosed our code of conduct at: 
www.emunl.com.au 
[insert location] 

 set out in our Corporate Governance Statement ܆

3.3 A listed entity should: 
(a) have and disclose a whistleblower policy; and 
(b) ensure that the board or a committee of the board is 

informed of any material incidents reported under that 
policy. 

�܈
and we have disclosed our whistleblower policy at: 
www.emunl.com.au 
[insert location] 

�set out in our Corporate Governance Statement ܆

3.4 A listed entity should: 
(a) have and disclose an anti-bribery and corruption policy; 

and 
(b) ensure that the board or committee of the board is 

informed of any material breaches of that policy. 

�܈
and we have disclosed our anti-bribery and corruption policy at: 
www.emunl.com.au 
[insert location] 

�set out in our Corporate Governance Statement ܆
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Corporate Governance Council recommendation Where a box below is crossed,4 we have followed the 
recommendation in full for the whole of the period above. We 
have disclosed this in our Corporate Governance Statement: 

Where a box below is crossed, we have NOT followed the 
recommendation in full for the whole of the period above. Our 
reasons for not doing so are:5 

PRINCIPLE 4 – SAFEGUARD THE INTEGRITY OF CORPORATE REPORTS 

4.1 The board of a listed entity should: 
(a) have an audit committee which: 

(1) has at least three members, all of whom are non-
executive directors and a majority of whom are 
independent directors; and 

(2) is chaired by an independent director, who is not 
the chair of the board, 

and disclose: 
(3) the charter of the committee; 
(4) the relevant qualifications and experience of the 

members of the committee; and 
(5) in relation to each reporting period, the number of 

times the committee met throughout the period and 
the individual attendances of the members at those 
meetings; or 

(b) if it does not have an audit committee, disclose that fact 
and the processes it employs that independently verify 
and safeguard the integrity of its corporate reporting, 
including the processes for the appointment and removal 
of the external auditor and the rotation of the audit 
engagement partner. 

�܆
[If the entity complies with paragraph (a):] 
and we have disclosed a copy of the charter of the committee at: 
…………………………………………………………………………….. 
[insert location] 
and the information referred to in paragraphs (4) and (5) at: 
…………………………………………………………………………….. 
[insert location] 
[If the entity complies with paragraph (b):] 
and we have disclosed the fact that we do not have an audit 
committee and the processes we employ that independently verify 
and safeguard the integrity of our corporate reporting, including the 
processes for the appointment and removal of the external auditor 
and the rotation of the audit engagement partner at: 
…………………………………………………………………………….. 
[insert location] 

 set out in our Corporate Governance Statement ܈

4.2 The board of a listed entity should, before it approves the 
entity’s financial statements for a financial period, receive from 
its CEO and CFO a declaration that, in their opinion, the 
financial records of the entity have been properly maintained 
and that the financial statements comply with the appropriate 
accounting standards and give a true and fair view of the 
financial position and performance of the entity and that the 
opinion has been formed on the basis of a sound system of risk 
management and internal control which is operating effectively. 

�܈  set out in our Corporate Governance Statement ܆

4.3 A listed entity should disclose its process to verify the integrity 
of any periodic corporate report it releases to the market that is 
not audited or reviewed by an external auditor. 

�܈  set out in our Corporate Governance Statement ܆
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Corporate Governance Council recommendation Where a box below is crossed,4 we have followed the 
recommendation in full for the whole of the period above. We 
have disclosed this in our Corporate Governance Statement: 

Where a box below is crossed, we have NOT followed the 
recommendation in full for the whole of the period above. Our 
reasons for not doing so are:5 

PRINCIPLE 5 – MAKE TIMELY AND BALANCED DISCLOSURE 

5.1 A listed entity should have and disclose a written policy for 
complying with its continuous disclosure obligations under 
listing rule 3.1. 

�܈
and we have disclosed our continuous disclosure compliance policy 
at: 
www.emunl.com.au 
[insert location] 

 set out in our Corporate Governance Statement ܆

5.2 A listed entity should ensure that its board receives copies of all 
material market announcements promptly after they have been 
made. 

�܈ �set out in our Corporate Governance Statement ܆

5.3 A listed entity that gives a new and substantive investor or 
analyst presentation should release a copy of the presentation 
materials on the ASX Market Announcements Platform ahead 
of the presentation. 

�܈ �set out in our Corporate Governance Statement ܆

PRINCIPLE 6 – RESPECT THE RIGHTS OF SECURITY HOLDERS 

6.1 A listed entity should provide information about itself and its 
governance to investors via its website. 

�܆
and we have disclosed information about us and our governance on 
our website at: 
…………………………………………………………………………….. 
[insert location] 

 set out in our Corporate Governance Statement ܆

6.2 A listed entity should have an investor relations program that 
facilitates effective two-way communication with investors. 

 set out in our Corporate Governance Statement ܆ ܈

6.3 A listed entity should disclose how it facilitates and encourages 
participation at meetings of security holders. 

�܈
and we have disclosed how we facilitate and encourage participation 
at meetings of security holders at: 
www.emunl.com.au 
[insert location] 

 set out in our Corporate Governance Statement ܆

6.4 A listed entity should ensure that all substantive resolutions at a 
meeting of security holders are decided by a poll rather than by 
a show of hands. 

�set out in our Corporate Governance Statement ܆ ܈

6.5 A listed entity should give security holders the option to receive 
communications from, and send communications to, the entity 
and its security registry electronically. 

 set out in our Corporate Governance Statement ܆ ܈



$SSHQGL[��*�
.H\�WR�'LVFORVXUHV�&RUSRUDWH�*RYHUQDQFH�&RXQFLO�3ULQFLSOHV�DQG�5HFRPPHQGDWLRQV�

$6;�/LVWLQJ�5XOHV�$SSHQGL[��*��FXUUHQW�DW������������ 3DJH����

Corporate Governance Council recommendation Where a box below is crossed,4 we have followed the 
recommendation in full for the whole of the period above. We 
have disclosed this in our Corporate Governance Statement: 

Where a box below is crossed, we have NOT followed the 
recommendation in full for the whole of the period above. Our 
reasons for not doing so are:5 

PRINCIPLE 7 – RECOGNISE AND MANAGE RISK 

7.1 The board of a listed entity should: 
(a) have a committee or committees to oversee risk, each of 

which: 
(1) has at least three members, a majority of whom are 

independent directors; and 
(2) is chaired by an independent director, 
and disclose: 
(3) the charter of the committee; 
(4) the members of the committee; and 
(5) as at the end of each reporting period, the number 

of times the committee met throughout the period 
and the individual attendances of the members at 
those meetings; or 

(b) if it does not have a risk committee or committees that 
satisfy (a) above, disclose that fact and the processes it 
employs for overseeing the entity’s risk management 
framework. 

�܆
[If the entity complies with paragraph (a):] 
and we have disclosed a copy of the charter of the committee at: 
…………………………………………………………………………….. 
[insert location] 
and the information referred to in paragraphs (4) and (5) at: 
…………………………………………………………………………….. 
[insert location]� 
[If the entity complies with paragraph (b):] 
and we have disclosed the fact that we do not have a risk committee 
or committees that satisfy (a) and the processes we employ for 
overseeing our risk management framework at: 
…………………………………………………………………………….. 
[insert location] 

 set out in our Corporate Governance Statement ܈

7.2 The board or a committee of the board should: 
(a) review the entity’s risk management framework at least 

annually to satisfy itself that it continues to be sound and 
that the entity is operating with due regard to�the risk 
appetite set by the board; and 

(b) disclose, in relation to each reporting period, whether 
such a review has taken place. 

�܈
and we have disclosed whether a review of the entity’s risk 
management framework was undertaken during the reporting period 
at: 
www.emunl.com.au 
[insert location] 

 set out in our Corporate Governance Statement ܆
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.H\�WR�'LVFORVXUHV�&RUSRUDWH�*RYHUQDQFH�&RXQFLO�3ULQFLSOHV�DQG�5HFRPPHQGDWLRQV�

$6;�/LVWLQJ�5XOHV�$SSHQGL[��*��FXUUHQW�DW������������ 3DJH����

Corporate Governance Council recommendation Where a box below is crossed,4 we have followed the 
recommendation in full for the whole of the period above. We 
have disclosed this in our Corporate Governance Statement: 

Where a box below is crossed, we have NOT followed the 
recommendation in full for the whole of the period above. Our 
reasons for not doing so are:5 

7.3 A listed entity should disclose: 
(a) if it has an internal audit function, how the function is 

structured and what role it performs; or 
(b) if it does not have an internal audit function, that fact and 

the processes it employs for evaluating and continually 
improving the effectiveness of its governance, risk 
management and internal control processes. 

�܆
[If the entity complies with paragraph (a):] 
and we have disclosed how our internal audit function is structured 
and what role it performs at: 
…………………………………………………………………………….. 
[insert location] 
[If the entity complies with paragraph (b):] 
and we have disclosed the fact that we do not have an internal audit 
function and the processes we employ for evaluating and continually 
improving the effectiveness of our risk management and internal 
control processes at: 
…………………………………………………………………………….. 
[insert location] 

 set out in our Corporate Governance Statement ܈

7.4 A listed entity should disclose whether it has any material 
exposure to environmental or social risks and, if it does, how it 
manages or intends to manage those risks. 

�܈
and we have disclosed whether we have any material exposure to 
environmental and social risks at: 
www.emunl.com.au 
[insert location] 
and, if we do, how we manage or intend to manage those risks at: 
www.emunl.com.au 
[insert location] 

 set out in our Corporate Governance Statement ܆
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Corporate Governance Council recommendation Where a box below is crossed,4 we have followed the 
recommendation in full for the whole of the period above. We 
have disclosed this in our Corporate Governance Statement: 

Where a box below is crossed, we have NOT followed the 
recommendation in full for the whole of the period above. Our 
reasons for not doing so are:5 

PRINCIPLE 8 – REMUNERATE FAIRLY AND RESPONSIBLY 

8.1 The board of a listed entity should: 
(a) have a remuneration committee which: 

(1) has at least three members, a majority of whom are 
independent directors; and 

(2) is chaired by an independent director, 
and disclose: 
(3) the charter of the committee; 
(4) the members of the committee; and 
(5) as at the end of each reporting period, the number 

of times the committee met throughout the period 
and the individual attendances of the members at 
those meetings; or 

(b) if it does not have a remuneration committee, disclose 
that fact and the processes it employs for setting the level 
and composition of remuneration for directors and senior 
executives and ensuring that such remuneration is 
appropriate and not excessive. 

�܆
[If the entity complies with paragraph (a):] 
and we have disclosed a copy of the charter of the committee at: 
…………………………………………………………………………….. 
[insert location]� 
and the information referred to in paragraphs (4) and (5) at: 
…………………………………………………………………………….. 
[insert location] 
[If the entity complies with paragraph (b):] 
and we have disclosed the fact that we do not have a remuneration 
committee and the processes we employ for setting the level and 
composition of remuneration for directors and senior executives and 
ensuring that such remuneration is appropriate and not excessive: 
…………………………………………………………………………….. 
[insert location] 

 set out in our Corporate Governance Statement OR ܈
 we are an externally managed entity and this recommendation ܆

is therefore not applicable 

8.2 A listed entity should separately disclose its policies and 
practices regarding the remuneration of non-executive directors 
and the remuneration of executive directors and other senior 
executives. 

�܈
and we have disclosed separately our remuneration policies and 
practices regarding the remuneration of non-executive directors and 
the remuneration of executive directors and other senior executives 
at: 
in the Directors’ Report as included in the 2021 Annual Report 
[insert location] 

 set out in our Corporate Governance Statement OR ܆
 we are an externally managed entity and this recommendation ܆

is therefore not applicable 

8.3 A listed entity which has an equity-based remuneration scheme 
should: 
(a) have a policy on whether participants are permitted to 

enter into transactions (whether through the use of 
derivatives or otherwise) which limit the economic risk of 
participating in the scheme; and 

(b) disclose that policy or a summary of it. 

�܈
and we have disclosed our policy on this issue or a summary of it at: 
www.emunl.com.au 
[insert location] 

 set out in our Corporate Governance Statement OR ܆
 we do not have an equity-based remuneration scheme and ܆

this recommendation is therefore not applicable OR 
 we are an externally managed entity and this recommendation ܆

is therefore not applicable 
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$6;�/LVWLQJ�5XOHV�$SSHQGL[��*��FXUUHQW�DW������������ 3DJH����

Corporate Governance Council recommendation Where a box below is crossed,4 we have followed the 
recommendation in full for the whole of the period above. We 
have disclosed this in our Corporate Governance Statement: 

Where a box below is crossed, we have NOT followed the 
recommendation in full for the whole of the period above. Our 
reasons for not doing so are:5 

ADDITIONAL RECOMMENDATIONS THAT APPLY ONLY IN CERTAIN CASES – N/A�
9.1 A listed entity with a director who does not speak the language 

in which board or security holder meetings are held or key 
corporate documents are written should disclose the processes 
it has in place to ensure the director understands and can 
contribute to the discussions at those meetings and 
understands and can discharge their obligations in relation to 
those documents. 

�܆
and we have disclosed information about the processes in place at: 
……………………………………………………………………… 
[insert location] 

 set out in our Corporate Governance Statement OR ܆
 we do not have a director in this position and this ܈

recommendation is therefore not applicable OR 
 we are an externally managed entity and this recommendation ܆

is therefore not applicable�

9.2 A listed entity established outside Australia should ensure that 
meetings of security holders are held at a reasonable place and 
time. 

�܆  set out in our Corporate Governance Statement OR ܆
 we are established in Australia and this recommendation is ܈

therefore not applicable OR 
 we are an externally managed entity and this recommendation ܆

is therefore not applicable�
9.3 A listed entity established outside Australia, and an externally 

managed listed entity that has an AGM, should ensure that its 
external auditor attends its AGM and is available to answer 
questions from security holders relevant to the audit. 

�܆  set out in our Corporate Governance Statement OR ܆
 we are established in Australia and not an externally managed ܈

listed entity and this recommendation is therefore not 
applicable 

 we are an externally managed entity that does not hold an ܆
AGM and this recommendation is therefore not applicable�

ADDITIONAL DISCLOSURES APPLICABLE TO EXTERNALLY MANAGED LISTED ENTITIES – N/A 

- Alternative to Recommendation 1.1 for externally managed 
listed entities: 
The responsible entity of an externally managed listed entity 
should disclose: 
(a) the arrangements between the responsible entity and the 

listed entity for managing the affairs of the listed entity; 
and 

(b) the role and responsibility of the board of the responsible 
entity for overseeing those arrangements. 

�܆
and we have disclosed the information referred to in paragraphs (a) 
and (b) at: 
…………………………………………………………………………….. 
[insert location] 

 set out in our Corporate Governance Statement ܆
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Corporate Governance Council recommendation Where a box below is crossed,4 we have followed the 
recommendation in full for the whole of the period above. We 
have disclosed this in our Corporate Governance Statement: 

Where a box below is crossed, we have NOT followed the 
recommendation in full for the whole of the period above. Our 
reasons for not doing so are:5 

- Alternative to Recommendations 8.1, 8.2 and 8.3 for externally 
managed listed entities: 
An externally managed listed entity should clearly disclose the 
terms governing the remuneration of the manager. 

�܆
and we have disclosed the terms governing our remuneration as 
manager of the entity at: 
…………………………………………………………………………….. 
[insert location] 

 set out in our Corporate Governance Statement ܆
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�KZWKZ�d��'Ks�ZE�E���^d�d�D�Ed�ϮϬϮϭ�

dŚĞ��ŽĂƌĚ�ŽĨ��ŵƵ�E>�;͞�ŽĂƌĚ͟Ϳ�ŝƐ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŽďůŝŐĂƚŝŽŶƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ƚŽ�ŝƚƐ�ǀĂƌŝŽƵƐ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�ĨƵůĨŝůůĞĚ�ƚŚƌŽƵŐŚ�ŝƚƐ�ĐŽƌƉŽƌĂƚĞ�
ŐŽǀĞƌŶĂŶĐĞ�ƉƌĂĐƚŝĐĞƐ͘�dŚĞ�ĚŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�;͞�ŝƌĞĐƚŽƌƐ͕͟�ďĞŝŶŐ�ĞŝƚŚĞƌ�͞EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ͟�Žƌ�͞�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ͟Ϳ�ƵŶĚĞƌƚĂŬĞ�ƚŽ�ƉĞƌĨŽƌŵ�ƚŚĞŝƌ�ĚƵƚŝĞƐ�ǁŝƚŚ�
ŚŽŶĞƐƚǇ͕�ŝŶƚĞŐƌŝƚǇ͕�ĐĂƌĞ�ĂŶĚ�ĚŝůŝŐĞŶĐĞ͕�ĂŶĚ�ƚŽ�ĂĐƚ�ŝŶ�ŐŽŽĚ�ĨĂŝƚŚ�ŝŶ�ƚŚĞ�ďĞƐƚ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶ�Ă�ŵĂŶŶĞƌ�ƚŚĂƚ�ƌĞĨůĞĐƚƐ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƐƚĂŶĚĂƌĚƐ�ŽĨ�ĐŽƌƉŽƌĂƚĞ�ŐŽǀĞƌŶĂŶĐĞ͘�

dŚĞ��ŽŵƉĂŶǇ͛Ɛ��ŽĂƌĚ�ŝƐ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�Ă�ŚŝŐŚ�ƐƚĂŶĚĂƌĚ�ŽĨ�ĐŽƌƉŽƌĂƚĞ�ŐŽǀĞƌŶĂŶĐĞ�ƉƌĂĐƚŝĐĞƐ͕�ĂŶĚ͕�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�͞ŝĨ�ŶŽƚ͕�ǁŚǇ�ŶŽƚ͟�ƐƚĂƚĞŵĞŶƚ�ďĞůŽǁ͕�ĞŶƐƵƌĞƐ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�
ĐŽŵƉůŝĞƐ�ǁŝƚŚ�ƚŚĞ��ŽƌƉŽƌĂƚŝŽŶƐ��Đƚ�ϮϬϬϭ�;�ƚŚͿ͕��^y�>ŝƐƚŝŶŐ�ZƵůĞƐ͕��ŽŵƉĂŶǇ��ŽŶƐƚŝƚƵƚŝŽŶ�ĂŶĚ�ŽƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ͘�

�ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ��ŽŵƉůŝĂŶĐĞ�

dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĨŽůůŽǁĞĚ�ƚŚĞ�ϰƚŚ�ĞĚŝƚŝŽŶ�ŽĨ�ƚŚĞ��^y��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ��ŽƵŶĐŝů͛Ɛ�WƌŝŶĐŝƉůĞƐ�ĂŶĚ�ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�;͞WƌŝŶĐŝƉůĞƐ�ĂŶĚ�ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͟Ϳ�ǁŚŝĐŚ�ĐĂŵĞ�
ŝŶƚŽ�ĞĨĨĞĐƚ͕�ŝŶƐŽĨĂƌ�ĂƐ�ŝƚ�ƌĞůĂƚĞƐ�ƚŽ�ƚŚŝƐ�ĞŶƚŝƚǇ͕�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĞŶĚĞĚ�ϯϬ�:ƵŶĞ�ϮϬϮϭ͘��

dŚĞ��ŽĂƌĚ�ŚĂƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƚŽ�ďĞ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ďĞŶĐŚŵĂƌŬ�ĨŽƌ�ŝƚƐ�ĐŽƌƉŽƌĂƚĞ�ŐŽǀĞƌŶĂŶĐĞ�ƉƌĂĐƚŝĐĞƐ͘�

/Ĩ͕�ĂĨƚĞƌ�ĚƵĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ͕�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĐŽƌƉŽƌĂƚĞ�ŐŽǀĞƌŶĂŶĐĞ�ƉƌĂĐƚŝĐĞƐ�ĚĞƉĂƌƚ�ĨƌŽŵ�Ă�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͕�ƚŚĞ��ŽĂƌĚ�ŚĂƐ�ŽĨĨĞƌĞĚ�ĨƵůů�ĚŝƐĐůŽƐƵƌĞ�ĂŶĚ�ƌĞĂƐŽŶ�ĨŽƌ�ĂĚŽƉƚŝŽŶ�ŽĨ�
ŝƚƐ�ŽǁŶ�ƉƌĂĐƚŝĐĞ͕�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�͞ŝĨ�ŶŽƚ͕�ǁŚǇ�ŶŽƚ͟�ƌĞŐŝŵĞ͘�

dŚŝƐ�ƐƚĂƚĞŵĞŶƚ�ǁĂƐ�ĐƵƌƌĞŶƚ�ĂƐ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϭ�ĂŶĚ�ǁĂƐ�ĂĨĨŝƌŵĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽŶ�Ϯϵ�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ͘�

� �
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�KZWKZ�d��'Ks�ZE�E���^d�d�D�Ed�ϮϬϮϭ�;�KEd͛�Ϳ�

WƌŝŶĐŝƉůĞ� �^y�ZĞĐŽŵŵĞŶĚĂƚŝŽŶ� �ŽŶĨŽƌŵ�
;zͬEͿ�

�ŝƐĐůŽƐƵƌĞ�

WƌŝŶĐŝƉůĞ�ϭ͗� � >ĂǇ�ƐŽůŝĚ�ĨŽƵŶĚĂƚŝŽŶƐ�ĨŽƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ŽǀĞƌƐŝŐŚƚ͘�

��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ�ĐůĞĂƌůǇ�ĚĞůŝŶĞĂƚĞ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ƌŽůĞƐ�ĂŶĚ�
ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ� ŽĨ� ŝƚƐ� ďŽĂƌĚ� ĂŶĚ� ŵĂŶĂŐĞŵĞŶƚ� ĂŶĚ� ƌĞŐƵůĂƌůǇ�
ƌĞǀŝĞǁ�ƚŚĞŝƌ�ƉĞƌĨŽƌŵĂŶĐĞ͘�

� �

ϭ͘ϭ� � ��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ�ŚĂǀĞ�ĂŶĚ�ĚŝƐĐůŽƐĞ�Ă�ďŽĂƌĚ�ĐŚĂƌƚĞƌ�ƐĞƚƚŝŶŐ�
ŽƵƚ͗�

ĂͿ� ƚŚĞ� ƌĞƐƉĞĐƚŝǀĞ� ƌŽůĞƐ� ĂŶĚ� ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ� ŽĨ� ŝƚƐ� ďŽĂƌĚ� ĂŶĚ�
ŵĂŶĂŐĞŵĞŶƚƐ͖�ĂŶĚ�

ďͿ� ƚŚŽƐĞ� ŵĂƚƚĞƌƐ� ĞǆƉƌĞƐƐůǇ� ƌĞƐĞƌǀĞĚ� ƚŽ� ƚŚĞ� ďŽĂƌĚ� ĂŶĚ� ƚŚŽƐĞ�
ĚĞůĞŐĂƚĞĚ�ƚŽ�ŵĂŶĂŐĞŵĞŶƚ͘�

z� dŚĞ��ŽĂƌĚ��ŚĂƌƚĞƌ� ĚĞƚĂŝůƐ� ƚŚĞ� ĨƵŶĐƚŝŽŶƐ�ĂŶĚ� ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ŽĨ� ƚŚĞ��ŽĂƌĚ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ͕� ŝŶĐůƵĚŝŶŐ�
ŵĂƚƚĞƌƐ�ƌĞƐĞƌǀĞĚ�ĨŽƌ�ƚŚĞ��ŽĂƌĚ͘�dŚĞ��ŽĂƌĚ��ŚĂƌƚĞƌ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�Θ�WŽůŝĐŝĞƐ�
DĂŶƵĂů�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͘�

ϭ͘Ϯ� ��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ͗�

ĂͿ� ƵŶĚĞƌƚĂŬĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĐŚĞĐŬƐ�ďĞĨŽƌĞ�ĂƉƉŽŝŶƚŝŶŐ�Ă�ĚŝƌĞĐƚŽƌ�
Žƌ�ƐĞŶŝŽƌ�ĞǆĞĐƵƚŝǀĞ͕�Žƌ�ƉƵƚƚŝŶŐ�ƐŽŵĞŽŶĞ�ĨŽƌǁĂƌĚ�ĨŽƌ�ĞůĞĐƚŝŽŶ�
ĂƐ�Ă�ĚŝƌĞĐƚŽƌ͖�ĂŶĚ�

ďͿ� ƉƌŽǀŝĚĞ�ƐĞĐƵƌŝƚǇ�ŚŽůĚĞƌƐ�ǁŝƚŚ�Ăůů�ŵĂƚĞƌŝĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ŝƚƐ�
ƉŽƐƐĞƐƐŝŽŶ�ƌĞůĞǀĂŶƚ�ƚŽ�Ă�ĚĞĐŝƐŝŽŶ�ŽŶ�ǁŚĞƚŚĞƌ�Žƌ�ŶŽƚ�ƚŽ�ĞůĞĐƚ�
Žƌ�ƌĞͲĞůĞĐƚ�Ă��ŝƌĞĐƚŽƌ͘�

z� dŚĞ� ĨƵůů� �ŽĂƌĚ� ƵŶĚĞƌƚĂŬĞƐ� ƚŚĞ� ĚƵƚŝĞƐ� ƚŚĂƚ� ĨĂůů� ƚŽ� ƚŚĞ� ŶŽŵŝŶĂƚŝŽŶ� ĐŽŵŵŝƚƚĞĞ� ƵŶĚĞƌ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ�
EŽŵŝŶĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ��ŚĂƌƚĞƌ͕�ǁŚŝĐŚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�Θ�WŽůŝĐŝĞƐ�DĂŶƵĂů�ŽŶ�ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͘�

dŚĞ�ƌŽůĞ�ŽĨ�ƚŚĞ�EŽŵŝŶĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ŝƐ�ƚŽ�ŝĚĞŶƚŝĨǇ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚ�ĐĂŶĚŝĚĂƚĞƐ�ƚŽ�Ĩŝůů�ĐĂƐƵĂů�ǀĂĐĂŶĐŝĞƐ�
ĂŶĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ�ŽĨ�ĚŝƌĞĐƚŽƌ�ŶŽŵŝŶĞĞƐ�ĨŽƌ�ĞůĞĐƚŝŽŶ�ƚŽ�ƚŚĞ��ŽĂƌĚ͘�dŚĞ�EŽŵŝŶĂƚŝŽŶ�
�ŽŵŵŝƚƚĞĞ��ŚĂƌƚĞƌ�ƌĞƋƵŝƌĞƐ�ƚŚĞ��ŽĂƌĚ�ƚŽ�ŵĂŬĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ďĂĐŬŐƌŽƵŶĚ�ĐŚĞĐŬƐ�ƉƌŝŽƌ�ƚŽ�ƌĞĐŽŵŵĞŶĚŝŶŐ�Ă�
ĐĂŶĚŝĚĂƚĞ�ĨŽƌ�ĞůĞĐƚŝŽŶ�Žƌ�ƌĞͲĞůĞĐƚŝŽŶ�ĂƐ�Ă�ĚŝƌĞĐƚŽƌ͘�dŚĞ��ŽĂƌĚ�ŵƵƐƚ�ŝĚĞŶƚŝĨǇ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚ�ĐĂŶĚŝĚĂƚĞƐ�
ŽŶůǇ�ĂĨƚĞƌ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ĂŶĚ�ĚĞƐŝƌĂďůĞ�ĐŽŵƉĞƚĞŶĐŝĞƐ�ŽĨ�ŶĞǁ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�
ĂƉƉƌŽƉƌŝĂƚĞ�ŵŝǆ�ŽĨ�ƐŬŝůůƐ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ĂĨƚĞƌ�ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ŚŽǁ�ƚŚĞ�ĐĂŶĚŝĚĂƚĞ�ĐĂŶ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�
ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ĚŝƌĞĐƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�

�ůů�ŵĂƚĞƌŝĂů� ŝŶĨŽƌŵĂƚŝŽŶ� ƌĞůĞǀĂŶƚ� ƚŽ�ǁŚĞƚŚĞƌ� Žƌ� ŶŽƚ� ƚŽ� ĞůĞĐƚ� Žƌ� ƌĞͲĞůĞĐƚ� Ă� ĚŝƌĞĐƚŽƌ� ŝƐ� ƉƌŽǀŝĚĞĚ� ƚŽ� ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�EŽƚŝĐĞ�ŽĨ�DĞĞƚŝŶŐ�ĂŶĚ�ĞǆƉůĂŶĂƚŽƌǇ�ŵĞŵŽƌĂŶĚƵŵ�ĨŽƌ�ƚŚĞ�ƌĞůĞǀĂŶƚ�
ŵĞĞƚŝŶŐ�ŽĨ�ƐŚĂƌĞŚŽůĚĞƌƐ�ǁŚŝĐŚ�ĂĚĚƌĞƐƐĞƐ�ƚŚĞ�ĞůĞĐƚŝŽŶ�Žƌ�ƌĞͲĞůĞĐƚŝŽŶ�ŽĨ�Ă�ĚŝƌĞĐƚŽƌ͘�
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� ϯ�

WƌŝŶĐŝƉůĞ� �^y�ZĞĐŽŵŵĞŶĚĂƚŝŽŶ� �ŽŶĨŽƌŵ�
;zͬEͿ�

�ŝƐĐůŽƐƵƌĞ�

ϭ͘ϯ� �� ůŝƐƚĞĚ� ĞŶƚŝƚǇ� ƐŚŽƵůĚ� ŚĂǀĞ� Ă� ǁƌŝƚƚĞŶ� ĂŐƌĞĞŵĞŶƚ� ǁŝƚŚ� ĞĂĐŚ�
ĚŝƌĞĐƚŽƌ� ĂŶĚ� ƐĞŶŝŽƌ� ĞǆĞĐƵƚŝǀĞ� ƐĞƚƚŝŶŐ� ŽƵƚ� ƚŚĞ� ƚĞƌŵƐ� ŽĨ� ƚŚĞŝƌ�
ĂƉƉŽŝŶƚŵĞŶƚ͘�

z�

�

dŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ��ŚĂƌƚĞƌ͕�ǁŚŝĐŚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�Θ�WŽůŝĐŝĞƐ�DĂŶƵĂů�
ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͕�ƌĞƋƵŝƌĞƐ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ŚĂǀĞ�Ă�ǁƌŝƚƚĞŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ĞĂĐŚ��ŝƌĞĐƚŽƌ�ĂŶĚ�
ƐĞŶŝŽƌ�ĞǆĞĐƵƚŝǀĞ�ƐĞƚƚŝŶŐ�ŽƵƚ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞŝƌ�ĞŶŐĂŐĞŵĞŶƚ͘�

�ĂĐŚ��ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�ŚĂƐ�ƐŝŐŶĞĚ�ĂŶ�ĞǆĞĐƵƚŝǀĞ�ƐĞƌǀŝĐĞ�ĂŐƌĞĞŵĞŶƚ�;ĐƵƌƌĞŶƚůǇ�ŶŽ�ĚŝƌĞĐƚŽƌ�ŝƐ�ĂŶ�ĞǆĞĐƵƚŝǀĞͿ͘�
EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ĞŵƉůŽǇŵĞŶƚ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶǇ�ƐĂǀĞ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�
ƚŚĞ��ŽŵƉĂŶǇΖƐ�ĐŽŶƐƚĂƚŝŶŐ�ĚŽĐƵŵĞŶƚƐ�ĐŽŵƉƌŝƐĞ�ƚŚĞ�ƐĂŵĞ͘�

ϭ͘ϰ� dŚĞ�ĐŽŵƉĂŶǇ�ƐĞĐƌĞƚĂƌǇ�ŽĨ�Ă�ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ�ďĞ�ĂĐĐŽƵŶƚĂďůĞ�
ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ�ďŽĂƌĚ͕�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐŚĂŝƌ͕�ŽŶ�Ăůů�ŵĂƚƚĞƌƐ�ƚŽ�ĚŽ�ǁŝƚŚ�
ƚŚĞ�ƉƌŽƉĞƌ�ĨƵŶĐƚŝŽŶŝŶŐ�ŽĨ�ƚŚĞ�ďŽĂƌĚ͘�

z� dŚĞ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�ŝƐ�ĂĐĐŽƵŶƚĂďůĞ�ƚŽ�ƚŚĞ��ŽĂƌĚ͕�ƚŚƌŽƵŐŚ�ƚŚĞ��ŚĂŝƌŵĂŶ͕�ŽŶ�Ăůů�ŐŽǀĞƌŶĂŶĐĞ�ŵĂƚƚĞƌƐ�
ĂŶĚ� ƌĞƉŽƌƚƐ�ĚŝƌĞĐƚůǇ� ƚŽ� ƚŚĞ��ŚĂŝƌŵĂŶ�ĂƐ� ƚŚĞ� ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŽĨ� ƚŚĞ� �ŽĂƌĚ͘�dŚĞ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�ŚĂƐ�
ƉƌŝŵĂƌǇ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ĨŽƌ� ĞŶƐƵƌŝŶŐ� ƚŚĂƚ� ƚŚĞ� �ŽĂƌĚ� ƉƌŽĐĞƐƐĞƐ� ĂŶĚ� ƉƌŽĐĞĚƵƌĞƐ� ƌƵŶ� ĞĨĨŝĐŝĞŶƚůǇ� ĂŶĚ�
ĞĨĨĞĐƚŝǀĞůǇ͘�

�ĞƚĂŝůƐ�ĂƌĞ�ĐŽŶƚĂŝŶĞĚ�ŝŶ��ůĂƵƐĞ�ϰ�ŽĨ�ƚŚĞ��ŽĂƌĚ��ŚĂƌƚĞƌ�ǁŚŝĐŚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�Θ�
WŽůŝĐŝĞƐ�DĂŶƵĂů�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͘�
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� ϰ�

WƌŝŶĐŝƉůĞ� �^y�ZĞĐŽŵŵĞŶĚĂƚŝŽŶ� �ŽŶĨŽƌŵ�
;zͬEͿ�

�ŝƐĐůŽƐƵƌĞ�

ϭ͘ϱ� ��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ͗�

ĂͿ� ŚĂǀĞ�ĂŶĚ�ĚŝƐĐůŽƐĞ�Ă�ĚŝǀĞƌƐŝƚǇ�ƉŽůŝĐǇ͖�
ďͿ� ƚŚƌŽƵŐŚ� ŝƚƐ� ďŽĂƌĚ� Žƌ� Ă� ĐŽŵŵŝƚƚĞĞ� ŽĨ� ƚŚĞ� ďŽĂƌĚ͕� ƐĞƚ�

ŵĞĂƐƵƌĂďůĞ�ŽďũĞĐƚŝǀĞƐ�ĨŽƌ�ĂĐŚŝĞǀŝŶŐ�ŐĞŶĚĞƌ�ĚŝǀĞƌƐŝƚǇ� ŝŶ�ƚŚĞ�
ĐŽŵƉŽƐŝƚŝŽŶ�ŽĨ� ŝƚƐ�ďŽĂƌĚ͕� ƐĞŶŝŽƌ�ĞǆĞĐƵƚŝǀĞƐ�ĂŶĚ�ǁŽƌŬĨŽƌĐĞ�
ŐĞŶĞƌĂůůǇ͖�ĂŶĚ�

ĐͿ� ĚŝƐĐůŽƐĞ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ĞĂĐŚ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͗�
ϭ͘� ƚŚĞ�ŵĞĂƐƵƌĂďůĞ� ŽďũĞĐƚŝǀĞƐ� ƐĞƚ� ĨŽƌ� ƚŚĂƚ� ƉĞƌŝŽĚ� ƚŽ�

ĂĐŚŝĞǀĞ�ŐĞŶĚĞƌ�ĚŝǀĞƌƐŝƚǇ͖�
Ϯ͘� ƚŚĞ� ĞŶƚŝƚǇ͛Ɛ� ƉƌŽŐƌĞƐƐ� ƚŽǁĂƌĚƐ� ĂĐŚŝĞǀŝŶŐ� ƚŚŽƐĞ�

ŽďũĞĐƚŝǀĞƐ͖�ĂŶĚ�
ϯ͘� ĞŝƚŚĞƌ͗�

;ĂͿ� dŚĞ� ƌĞƐƉĞĐƚŝǀĞ� ƉƌŽƉŽƌƚŝŽŶƐ� ŽĨ� ŵĞŶ� ĂŶĚ�
ǁŽŵĞŶ� ŽŶ� ƚŚĞ� ďŽĂƌĚ͕� ŝŶ� ƐĞŶŝŽƌ� ĞǆĞĐƵƚŝǀĞ�
ƉŽƐŝƚŝŽŶƐ� ĂŶĚ� ĂĐƌŽƐƐ� ƚŚĞ� ǁŚŽůĞ� ǁŽƌŬĨŽƌĐĞ�
;ŝŶĐůƵĚŝŶŐ� ŚŽǁ� ƚŚĞ� ĞŶƚŝƚǇ� ĚĞĨŝŶĞĚ� ͞ƐĞŶŝŽƌ�
ĞǆĞĐƵƚŝǀĞ͟�ĨŽƌ�ƚŚĞƐĞ�ƉƵƌƉŽƐĞƐͿ͖�Žƌ�

;ďͿ� /Ĩ� ƚŚĞ�ĞŶƚŝƚǇ� ŝƐ�Ă�͞ƌĞůĞǀĂŶƚ�ĞŵƉůŽǇĞƌ͟�ƵŶĚĞƌ�
ƚŚĞ� tŽƌŬƉůĂĐĞ� 'ĞŶĚĞƌ� �ƋƵĂůŝƚǇ� �Đƚ͕� ƚŚĞ�
ĞŶƚŝƚǇ͛Ɛ� ŵŽƐƚ� ƌĞĐĞŶƚ� ͞'ĞŶĚĞƌ� �ƋƵĂůŝƚǇ�
/ŶĚŝĐĂƚŽƌƐ͕͟�ĂƐ�ĚĞĨŝŶĞĚ�ĂŶĚ�ƉƵďůŝƐŚĞĚ�ƵŶĚĞƌ�
ƚŚĂƚ��Đƚ͘�

E� dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĂĚŽƉƚĞĚ�Ă��ŝǀĞƌƐŝƚǇ�WŽůŝĐǇ�ǁŚŝĐŚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�Θ�WŽůŝĐŝĞƐ�
DĂŶƵĂů�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͘�dŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽŐŶŝƐĞƐ�ƚŚĂƚ�Ă�ĚŝǀĞƌƐĞ�ĂŶĚ�ƚĂůĞŶƚĞĚ�ǁŽƌŬĨŽƌĐĞ�ŝƐ�Ă�
ĐŽŵƉĞƚŝƚŝǀĞ�ĂĚǀĂŶƚĂŐĞ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞƐ�Ă�ĐƵůƚƵƌĞ�ƚŚĂƚ�ĞŵďƌĂĐĞƐ�ĚŝǀĞƌƐŝƚǇ͘�dŚĞ��ŽŵƉĂŶǇ͕�ĚƵĞ�ƚŽ�ŝƚƐ�ƐŝǌĞ�
ĂŶĚ� ƐƚĂŐĞ� ŽĨ� ĚĞǀĞůŽƉŵĞŶƚ͕� ĚŽĞƐ� ŶŽƚ� ƚŚŝŶŬ� ƚŚĂƚ� ŝƚ� ŝƐ� ĂƉƉƌŽƉƌŝĂƚĞ� ƚŽ� ƐƚĂƚĞ� ŵĞĂƐƵƌĂďůĞ� ŽďũĞĐƚŝǀĞƐ� ĨŽƌ�
ĂĐŚŝĞǀŝŶŐ�ŐĞŶĚĞƌ�ĚŝǀĞƌƐŝƚǇ͘�

dŚĞ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ǁŽŵĞŶ�ĞŵƉůŽǇĞĞƐ�ŝŶ�ƚŚĞ�ǁŚŽůĞ�ŽƌŐĂŶŝƐĂƚŝŽŶ�ŝƐ�ǌĞƌŽй�;ĞǆĐůƵĚŝŶŐ�ĚŝƌĞĐƚŽƌƐͿ͘�

dŚĞƌĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ŶŽ�ǁŽŵĞŶ�ŝŶ�ƐĞŶŝŽƌ�ĞǆĞĐƵƚŝǀĞ�ƉŽƐŝƚŝŽŶƐ�Žƌ�ŽŶ�ƚŚĞ��ŽĂƌĚ͘�

ϭ͘ϲ� ��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ͗�

ĂͿ� ŚĂǀĞ�ĂŶĚ�ĚŝƐĐůŽƐĞ�Ă�ƉƌŽĐĞƐƐ� ĨŽƌ�ƉĞƌŝŽĚŝĐĂůůǇ�ĞǀĂůƵĂƚŝŶŐ� ƚŚĞ�
ƉĞƌĨŽƌŵĂŶĐĞ� ŽĨ� ƚŚĞ� ďŽĂƌĚ͕� ŝƚƐ� ĐŽŵŵŝƚƚĞĞƐ� ĂŶĚ� ŝŶĚŝǀŝĚƵĂů�
ĚŝƌĞĐƚŽƌƐ͖�ĂŶĚ�

ďͿ� ĚŝƐĐůŽƐĞ͕�ĨŽƌ�ĞĂĐŚ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͕�ǁŚĞƚŚĞƌ�Ă�ƉĞƌĨŽƌŵĂŶĐĞ�
ĞǀĂůƵĂƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ� ŝŶ� ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ� ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� ƚŚĂƚ� ƉƌŽĐĞƐƐ� ĚƵƌŝŶŐ� Žƌ� ŝŶ� ƌĞƐƉĞĐƚ� ŽĨ� ƚŚĂƚ�
ƉĞƌŝŽĚ͘�

z� dŚĞ��ŽĂƌĚ��ŚĂƌƚĞƌ͕�ǁŚŝĐŚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�Θ�WŽůŝĐŝĞƐ�DĂŶƵĂů�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�
ǁĞďƐŝƚĞ͕� ĚĞƚĂŝůƐ� ƚŚĞ� ƉƌŽĐĞƐƐ� ĨŽƌ� ĞǀĂůƵĂƚŝŶŐ� ƚŚĞ� �ŽĂƌĚ͕� ŝƚƐ� �ŽŵŵŝƚƚĞĞƐ� ĂŶĚ� ŝŶĚŝǀŝĚƵĂů� �ŝƌĞĐƚŽƌƐ͘� dŚĞ�
ĂƐƐĞƐƐŵĞŶƚ�ƉƌŽĐĞƐƐ�ǁŚŝĐŚ�ŵĂǇ�ďĞ�ƵƐĞĚ�ďǇ� ƚŚĞ��ŽĂƌĚ� ŝƐ� ƚŚĂƚ�ĞĂĐŚ�ĚŝƌĞĐƚŽƌ�ĐŽŵƉůĞƚĞƐ�Ă�ƋƵĞƐƚŝŽŶŶĂŝƌĞ�
ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�ƌŽůĞ͕�ĐŽŵƉŽƐŝƚŝŽŶ͕�ƉƌŽĐĞĚƵƌĞƐ͕�ƉƌĂĐƚŝĐĞƐ�ĂŶĚ�ďĞŚĂǀŝŽƵƌ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ĂŶĚ�ŝƚƐ�ŵĞŵďĞƌƐ͘��Ŷ�
ŝŶĚĞƉĞŶĚĞŶƚ�ƚŚŝƌĚ�ƉĂƌƚǇ�ĐŽŶƐƵůƚĂŶƚ�ŵĂǇ�ďĞ�ƵƐĞĚ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ͘�

���ŽĂƌĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ƌĞǀŝĞǁ�ǁĂƐ�ŶŽƚ�ƵŶĚĞƌƚĂŬĞŶ�ŝŶ�&z�ϮϬϮϭ͘�
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� ϱ�

WƌŝŶĐŝƉůĞ� �^y�ZĞĐŽŵŵĞŶĚĂƚŝŽŶ� �ŽŶĨŽƌŵ�
;zͬEͿ�

�ŝƐĐůŽƐƵƌĞ�

ϭ͘ϳ� ��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ͗�

ĂͿ� ŚĂǀĞ�ĂŶĚ�ĚŝƐĐůŽƐĞ�Ă�ƉƌŽĐĞƐƐ�ĨŽƌ�ĞǀĂůƵĂƚŝŶŐ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�
ŽĨ�ŝƚƐ�ƐĞŶŝŽƌ�ĞǆĞĐƵƚŝǀĞƐ�Ăƚ�ůĞĂƐƚ�ŽŶĐĞ�ĞǀĞƌǇ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͖�
ĂŶĚ�

ďͿ� ĚŝƐĐůŽƐĞ͕�ĨŽƌ�ĞĂĐŚ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͕�ǁŚĞƚŚĞƌ�Ă�ƉĞƌĨŽƌŵĂŶĐĞ�
ĞǀĂůƵĂƚŝŽŶ� ŚĂƐ� ďĞĞŶ� ƵŶĚĞƌƚĂŬĞŶ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĂƚ�
ƉƌŽĐĞƐƐ�ĚƵƌŝŶŐ�Žƌ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĂƚ�ƉĞƌŝŽĚ͘�

�

z�

�

�

z�

�ŵƉůŽǇĞĞ� ŶƵŵďĞƌƐ� ĚƵƌŝŶŐ� ƚŚĞ� &z� ϮϬϮϭ� ǁĞƌĞ� ůŝŵŝƚĞĚ� ƚŽ� ϰ͘� 'ŝǀĞŶ� ƚŚĞ� ůŝŵŝƚĞĚ� ĞŵƉůŽǇĞĞ� ŶƵŵďĞƌƐ�
ƉĞƌĨŽƌŵĂŶĐĞ� ĞǀĂůƵĂƚŝŽŶ� ŝƐ� Ă� ƉƌŽĐĞƐƐ� ƵŶĚĞƌƚĂŬĞŶ� ŝŶĨŽƌŵĂůůǇ� ŽŶ� Ă� ĚĂŝůǇ� ďĂƐŝƐ͘� ^ƚĂĨĨ� ŵĂƚƚĞƌƐ� ;ŝŶĐůƵĚŝŶŐ�
ƉĞƌĨŽƌŵĂŶĐĞͿ� ĂƌĞ� ŽĨƚĞŶ� ĚŝƐĐƵƐƐĞĚ� Ăƚ� ĞĂĐŚ� ďŽĂƌĚ�ŵĞĞƚŝŶŐ� ĂŶĚ� ŝŶĐůƵĚĞĚ� ŝŶ� ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ͛Ɛ� ƌĞŐƵůĂƌ�
KƉĞƌĂƚŝŽŶ�ZĞƉŽƌƚƐ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�Ăůů��ŽĂƌĚ�ŵĞŵďĞƌƐ͘�

WƌŝŶĐŝƉůĞ�Ϯ͗� ^ƚƌƵĐƚƵƌĞ�ƚŚĞ�ďŽĂƌĚ�ƚŽ�ĂĚĚ�ǀĂůƵĞ�
dŚĞ�ďŽĂƌĚ�ŽĨ�Ă�ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ�ďĞ�ŽĨ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐŝǌĞ͕�
ĂŶĚ�ĐŽůůĞĐƚŝǀĞůǇ�ŚĂǀĞ�ƚŚĞ�ƐŬŝůůƐ͕�ĐŽŵŵŝƚŵĞŶƚ�ĂŶĚ�ŬŶŽǁůĞĚŐĞ�ŽĨ�
ƚŚĞ�ĞŶƚŝƚǇ�ĂŶĚ�ƚŚĞ�ŝŶĚƵƐƚƌǇ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ŽƉĞƌĂƚĞƐ͕�ƚŽ�ĞŶĂďůĞ�ŝƚ�ƚŽ�
ĚŝƐĐŚĂƌŐĞ�ŝƚƐ�ĚƵƚŝĞƐ�ĞĨĨĞĐƚŝǀĞůǇ�ĂŶĚ�ƚŽ�ĂĚĚ�ǀĂůƵĞ͘�

� �

Ϯ͘ϭ� � dŚĞ�ďŽĂƌĚ�ŽĨ�Ă�ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ͗�

ĂͿ� ŚĂǀĞ�Ă�ŶŽŵŝŶĂƚŝŽŶ�ĐŽŵŵŝƚƚĞĞ�ǁŚŝĐŚ͗�
ϭͿ� ŚĂƐ� Ăƚ� ůĞĂƐƚ� ƚŚƌĞĞ� ŵĞŵďĞƌƐ͕� Ă� ŵĂũŽƌŝƚǇ� ŽĨ� ǁŚŽŵ� ĂƌĞ�

ŝŶĚĞƉĞŶĚĞŶƚ�ĚŝƌĞĐƚŽƌƐ͖�ĂŶĚ�
ϮͿ� ŝƐ�ĐŚĂŝƌĞĚ�ďǇ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĚŝƌĞĐƚŽƌ�

ĂŶĚ�ĚŝƐĐůŽƐĞ͗�

ϯͿ� ƚŚĞ�ĐŚĂƌƚĞƌ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƚƚĞĞ͖�
ϰͿ� ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƚƚĞĞ͖�ĂŶĚ�
ϱͿ� ĂƐ�Ăƚ� ƚŚĞ�ĞŶĚ�ŽĨ�ĞĂĐŚ� ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͕� ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�

ƚŝŵĞƐ�ƚŚĞ�ĐŽŵŵŝƚƚĞĞ�ŵĞƚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉĞƌŝŽĚ�ĂŶĚ�ƚŚĞ�
ŝŶĚŝǀŝĚƵĂů� ĂƚƚĞŶĚĂŶĐĞƐ� ŽĨ� ƚŚĞ� ŵĞŵďĞƌƐ� Ăƚ� ƚŚŽƐĞ�
ŵĞĞƚŝŶŐƐ͖�Žƌ�

ďͿ� ŝĨ�ŝƚ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�Ă�ŶŽŵŝŶĂƚŝŽŶ�ĐŽŵŵŝƚƚĞĞ͕�ĚŝƐĐůŽƐĞ�ƚŚĂƚ�ĨĂĐƚ�
ĂŶĚ� ƚŚĞ� ƉƌŽĐĞƐƐĞƐ� ŝƚ� ĞŵƉůŽǇƐ� ƚŽ� ĂĚĚƌĞƐƐ� ďĂƌĚ� ƐƵĐĐĞƐƐŝŽŶ�
ŝƐƐƵĞƐ� ĂŶĚ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞ� ďŽĂƌĚ� ŚĂƐ� ƚŚĞ� ĂƉƉƌŽƉƌŝĂƚĞ�
ďĂůĂŶĐĞ�ŽĨ�ƐŬŝůůƐ͕�ŬŶŽǁůĞĚŐĞ͕�ĞǆƉĞƌŝĞŶĐĞ͕�ŝŶĚĞƉĞŶĚĞŶĐĞ�ĂŶĚ�
ĚŝǀĞƌƐŝƚǇ� ƚŽ� ĞŶĂďůĞ� ŝƚ� ƚŽ� ĚŝƐĐŚĂƌŐĞ� ŝƚƐ� ĚƵƚŝĞƐ� ĂŶĚ�
ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĞĨĨĞĐƚŝǀĞůǇ͘�
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�

�

�

�

z�

�

dŚĞ� �ŽŵƉĂŶǇ� ĚŽĞƐ� ŶŽƚ� ĐƵƌƌĞŶƚůǇ� ŚĂǀĞ� Ă� ŶŽŵŝŶĂƚŝŽŶ� ĐŽŵŵŝƚƚĞĞ͘� dŚĞ� �ŽĂƌĚ� ŚĂƐ� ĚĞĐŝĚĞĚ� ƚŚĂƚ� ŶŽ�
ĞĨĨŝĐŝĞŶĐŝĞƐ�ǁŝůů�ďĞ�ĂĐŚŝĞǀĞĚ�ďǇ�ĞƐƚĂďůŝƐŚŝŶŐ�Ă�ƐĞƉĂƌĂƚĞ�ŶŽŵŝŶĂƚŝŽŶ�ĐŽŵŵŝƚƚĞĞ͘�dŚĞ��ŽĂƌĚ�ĐĂƌƌŝĞƐ�ŽƵƚ�ƚŚĞ�
ĚƵƚŝĞƐ� ƚŚĂƚ� ǁŽƵůĚ� ŽƚŚĞƌǁŝƐĞ� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� ďǇ� ƚŚĞ� ŶŽŵŝŶĂƚŝŽŶ� ĐŽŵŵŝƚƚĞĞ͕� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ�
EŽŵŝŶĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ��ŚĂƌƚĞƌ͕�ǁŚŝĐŚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�Θ�WŽůŝĐŝĞƐ�DĂŶƵĂů�ŽŶ�ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͘�
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� ϲ�

WƌŝŶĐŝƉůĞ� �^y�ZĞĐŽŵŵĞŶĚĂƚŝŽŶ� �ŽŶĨŽƌŵ�
;zͬEͿ�

�ŝƐĐůŽƐƵƌĞ�

Ϯ͘Ϯ� � �� ůŝƐƚĞĚ� ĞŶƚŝƚǇ� ƐŚŽƵůĚ� ŚĂǀĞ� ĂŶĚ� ĚŝƐĐůŽƐĞ� Ă� ďŽĂƌĚ� ƐŬŝůůƐ� ŵĂƚƌŝǆ�
ƐĞƚƚŝŶŐ�ŽƵƚ� ƚŚĞ�ŵŝǆ�ŽĨ� ƐŬŝůůƐ� ƚŚĂƚ� ƚŚĞ�ďŽĂƌĚ� ĐƵƌƌĞŶƚůǇ� ŚĂƐ�Žƌ� ŝƐ�
ůŽŽŬŝŶŐ�ƚŽ�ĂĐŚŝĞǀĞ�ŝŶ�ŝƚƐ�ŵĞŵďĞƌƐŚŝƉ͘�

z� ZĞĨĞƌ��ƉƉĞŶĚŝǆ���ʹ�ƐŬŝůůƐ�ŵĂƚƌŝǆ͘�

�

Ϯ͘ϯ� � ��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ�ĚŝƐĐůŽƐĞ͗�

ĂͿ� ƚŚĞ�ŶĂŵĞƐ�ŽĨ� ƚŚĞ�ĚŝƌĞĐƚŽƌƐ� ĐŽŶƐŝĚĞƌĞĚ�ďǇ� ƚŚĞ�ďŽĂƌĚ� ƚŽ�ďĞ�
ŝŶĚĞƉĞŶĚĞŶƚ͖�

ďͿ� ŝĨ�Ă�ĚŝƌĞĐƚŽƌ�ŚĂƐ�ĂŶ�ŝŶƚĞƌĞƐƚ͕�ƉŽƐŝƚŝŽŶ͕�Žƌ�ƌĞůĂƚŝŽŶƐŚŝƉ�ŽĨ�ƚŚĞ�
ƚǇƉĞ�ĚĞƐĐƌŝďĞĚ�ŝŶ��Žǆ�Ϯ͘ϯ�;&ĂĐƚŽƌƐ�ƌĞůĞǀĂŶƚ�ƚŽ�ĂĚĚƌĞƐƐŝŶŐ�ƚŚĞ�
ŝŶĚĞƉĞŶĚĞŶĐĞ�ŽĨ�Ă�ĚŝƌĞĐƚŽƌͿ�ďƵƚ�ƚŚĞ�ďŽĂƌĚ�ŝƐ�ŽĨ�ƚŚĞ�ŽƉŝŶŝŽŶ�
ƚŚĂƚ� ŝƚ� ĚŽĞƐ� ŶŽƚ� ĐŽŵƉƌŽŵŝƐĞ� ƚŚĞ� ŝŶĚĞƉĞŶĚĞŶĐĞ� ŽĨ� ƚŚĞ�
ĚŝƌĞĐƚŽƌ͕�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ŝŶƚĞƌĞƐƚ͕�ƉŽƐŝƚŝŽŶ͕�Žƌ�ƌĞůĂƚŝŽŶƐŚŝƉ�
ŝŶ�ƋƵĞƐƚŝŽŶ�ĂŶĚ�ĂŶ�ĞǆƉůĂŶĂƚŝŽŶ�ŽĨ�ǁŚǇ�ƚŚĞ�ďŽĂƌĚ�ŝƐ�ŽĨ�ƚŚĂƚ�
ŽƉŝŶŝŽŶ͖�ĂŶĚ��

ĐͿ� ƚŚĞ�ůĞŶŐƚŚ�ŽĨ�ƐĞƌǀŝĐĞ�ŽĨ�ĞĂĐŚ�ĚŝƌĞĐƚŽƌ͘�

z� �Ɛ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϭ�ƚŚĞ��ŽĂƌĚ�ĐŽŶƐŝƐƚĞĚ�ŽĨ͗�

EĂŵĞ� ZŽůĞ� /ŶĚĞƉĞŶĚĞŶƚ� �ĂƚĞ�ĂƉƉŽŝŶƚĞĚ�
WĞƚĞƌ�
dŚŽŵĂƐ�

EŽŶͲ�ǆĞĐƵƚŝǀĞ�
�ŚĂŝƌŵĂŶ�

zĞƐ� �ƵŐƵƐƚ�ϮϬϬϳ�

'ĂǀŝŶ�
ZƵƚŚĞƌĨŽƌĚ�

EŽŶͲ�ǆĞĐƵƚŝǀĞ�
�ŝƌĞĐƚŽƌ�

zĞƐ� �ĞĐĞŵďĞƌ�ϮϬϭϮ�

dĞƌĞŶĐĞ�
^ƚƌĞĞƚĞƌ�

EŽŶͲ�ǆĞĐƵƚŝǀĞ�
�ŝƌĞĐƚŽƌ�

zĞƐ� EŽǀĞŵďĞƌ�ϮϬϭϴ�

dŝŵ�
^ƚĂĞƌŵŽƐĞ�

EŽŶͲ�ǆĞĐƵƚŝǀĞ�
�ŝƌĞĐƚŽƌ�

zĞƐ� KĐƚŽďĞƌ�ϮϬϭϵ�

�

Ϯ͘ϰ� � ��ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ďŽĂƌĚ�ŽĨ�Ă�ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ�ďĞ�ŝŶĚĞƉĞŶĚĞŶƚ͘� E� dŚĞƌĞ�ĂƌĞ�ĨŽƵƌ��ŝƌĞĐƚŽƌƐ�ŽŶ�ƚŚĞ��ŽĂƌĚ͕�ŶŽŶĞ�ŽĨ�ǁŚŽŵ�ĂƌĞ�ĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ͘�

DĞƐƐƌƐ�dŚŽŵĂƐ͕�ZƵƚŚĞƌĨŽƌĚ͕�^ƚƌĞĞƚĞƌ�ĂŶĚ�^ƚĂĞƌŵŽƐĞ�ĐŽŶƐŝĚĞƌ�ƚŚĞŵƐĞůǀĞƐ�ƚŽ�ďĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ĚŝƌĞĐƚŽƌƐ�ĂƐ�
ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ�ĂŶĚ�ƌĞŐĂƌĚ�ƚŚĞŵƐĞůǀĞƐ�ĂƐ�ďĞŝŶŐ�ĨƌĞĞ�ŽĨ�ĂŶǇ�ƌĞůĂƚŝŽŶƐŚŝƉ�;ŽƚŚĞƌ�
ƚŚĂŶ� ƚŚĂƚ� ŽĨ� ƐŚĂƌĞŚŽůĚĞƌ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ŝŶ� Dƌ� ZƵƚŚĞƌĨŽƌĚ͛Ɛ� ĂŶĚ� Dƌ� ^ƚĂĞƌŵŽƐĞ͛Ɛ� ĐĂƐĞͿ� ƚŚĂƚ� ĐŽƵůĚ�
ŵĂƚĞƌŝĂůůǇ�ŝŶƚĞƌĨĞƌĞ�ǁŝƚŚ�ƚŚĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ĞǆĞƌĐŝƐĞ�ŽĨ�ŚŝƐ�ũƵĚŐĞŵĞŶƚ͘�

'ŝǀĞŶ�Ăůů�ƚŚĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ĂƚƚĞŶĚĂŶƚ�ƵƉŽŶ�ƚŚĞ��ŽŵƉĂŶǇ�;ŝŶĐůƵĚŝŶŐ�ŝƚƐ�ŽďũĞĐƚŝǀĞƐ͕�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ĞǆƚĞŶƚ�
ŽĨ�ŝƚƐ�ĂĐƚƵĂů�ĂŶĚ�ƉƌŽƉŽƐĞĚ�ŽƉĞƌĂƚŝŽŶƐ͕�ŝƚƐ�ĐĂƉŝƚĂů�ďĂƐĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞƐŽƵƌĐĞƐ͕�ƚŚĞ�ĐŽƐƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�Ă�
ďŽĂƌĚ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŶƵŵďĞƌ�ĂŶĚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�Ă�ďŽĂƌĚ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�
Ă� ďůĞŶĚ� ĂŶĚ� ĚŝǀĞƌƐŝƚǇ� ŽĨ� ƚƌĂŝƚƐ͕� ƐŬŝůůƐ͕� ŐĞŶĚĞƌ͕� ĞǆƉĞƌŝĞŶĐĞ͕� ĞǆƉĞƌƚŝƐĞ͕� ĞŶƚƌĞƉƌĞŶĞƵƌŝĂůŝƐŵ͕� ŝŶŶŽǀĂƚŝŽŶ͕�
ƚĞŶĂĐŝƚǇ͕�ǀŝƐŝŽŶ�ĂŶĚ�ĚĞĚŝĐĂƚŝŽŶ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĞŶůŝǀĞŶ�ƚŚĞ�ƉƌŽƐƉĞĐƚƐ�ŽĨ�ĐƌĞĂƚŝŶŐ�ǀĂůƵĞ�ĨŽƌ�ƐŚĂƌĞŚŽůĚĞƌƐͿ�ŝƚ�ŝƐ�
ƚŚŽƵŐŚƚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ƚŚĂƚ�ƚŽ�ĂƉƉŽŝŶƚ�ĨƵƌƚŚĞƌ�ĚŝƌĞĐƚŽƌƐ�;ǁŚŽƐĞ�ƉĞƌĐĞŝǀĞĚ�ŝŶĚĞƉĞŶĚĞŶĐĞ�ŝƐ�ďĞǇŽŶĚ�ĚŽƵďƚͿ�
Žƌ�ƚŽ�ƉƌŽĐƵƌĞ�ƚŚĞ�ĚĞƉĂƌƚƵƌĞ�ŽĨ�ŽŶĞ�ŽĨ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ĚŝƌĞĐƚŽƌƐ�ŝƐ�ƵŶŶĞĐĞƐƐĂƌǇ͘��
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� ϳ�

WƌŝŶĐŝƉůĞ� �^y�ZĞĐŽŵŵĞŶĚĂƚŝŽŶ� �ŽŶĨŽƌŵ�
;zͬEͿ�

�ŝƐĐůŽƐƵƌĞ�

Ϯ͘ϱ� � dŚĞ� ĐŚĂŝƌ� ŽĨ� ƚŚĞ� ďŽĂƌĚ� ŽĨ� Ă� ůŝƐƚĞĚ� ĞŶƚŝƚǇ� ƐŚŽƵůĚ� ďĞ� ĂŶ�
ŝŶĚĞƉĞŶĚĞŶƚ�ĚŝƌĞĐƚŽƌ͕�ĂŶĚ�ŝŶ�ƉĂƌƚŝĐƵůĂƌ͕�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ƚŚĞ�ƐĂŵĞ�
ƉĞƌƐŽŶ�ĂƐ�ƚŚĞ���K�ŽĨ�ƚŚĞ�ĞŶƚŝƚǇ͘�

E� dŚĞ�ĐŚĂŝƌ͕�ǁŚŽ� ŝƐ� ĐŽŶƐŝĚĞƌĞĚ� ƚŽ�ďĞ� ŝŶĚĞƉĞŶĚĞŶƚ͕�ǁŽƌŬƐ�ƋƵŝƚĞ� ĐůŽƐĞůǇ�ǁŝƚŚ� ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ� ƚĞĂŵ͘�,Ğ�
ƌĞŐĂƌĚƐ�ŚŝŵƐĞůĨ�ĂƐ�ďĞŝŶŐ�ĨƌĞĞ�ŽĨ�ĂŶǇ�ƌĞůĂƚŝŽŶƐŚŝƉ�ƚŚĂƚ�ĐŽƵůĚ�ŵĂƚĞƌŝĂůůǇ� ŝŶƚĞƌĨĞƌĞ�ǁŝƚŚ�ƚŚĞ� ŝŶĚĞƉĞŶĚĞŶƚ�
ĞǆĞƌĐŝƐĞ�ŽĨ� ŚŝƐ� ũƵĚŐĞŵĞŶƚ͘�,ŽǁĞǀĞƌ͕� ŚĞ� ĂĐŬŶŽǁůĞĚŐĞƐ� ƚŚĂƚ� ŝƚ�ŵŝŐŚƚ� ďĞ�ƉĞƌĐĞŝǀĞĚ� ƚŚĂƚ� ŚŝƐ� ƌŽůĞ� ŝŶ� ƚŚĞ�
ĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ĞĂƌůǇ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƉƌŽŵŽƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŝƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ͕�ŚŝƐ�ƐŚĂƌĞŚŽůĚŝŶŐ�ŝŶ�
ƚŚĞ� �ŽŵƉĂŶǇ� ĂŶĚ� ŚŝƐ� ƌĞŵƵŶĞƌĂƚŝŽŶ� ĂƐ� Ă� �ŝƌĞĐƚŽƌ� ĐŽŵƉƌŽŵŝƐĞƐ� Žƌ� ŵĂƚĞƌŝĂůůǇ� ŝŶƚĞƌĨĞƌĞƐ� ǁŝƚŚ� ŚŝƐ�
ŝŶĚĞƉĞŶĚĞŶƚ�ĞǆĞƌĐŝƐĞ�ŽĨ�ũƵĚŐĞŵĞŶƚ�ĂŶĚ�ĂďŝůŝƚǇ�ƚŽ�ĂĐƚ�ŝŶ�ĂŶ�ĞŶƚŝƌĞůǇ�ĚŝƐŝŶƚĞƌĞƐƚĞĚ�ŵĂŶŶĞƌ�ŝŶ�Ăůů�ƚŚŝŶŐƐ͘�,Ğ�
ĚŽĞƐ�ŶŽƚ�ƉĞƌĨŽƌŵ�ƚŚĞ�ƌŽůĞ�ŽĨ���K�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘��Ɛ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϭ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĂŶ�ĂƉƉŽŝŶƚĞĚ�
��K�ĂŶĚ� ƌĞƚĂŝŶƐ� ƚŚĞ� ƐĞƌǀŝĐĞƐ�ŽĨ� Ă� ĐŽŶƐƵůƚĂŶƚ�ǁŚŽ�ŚĂƐ�ĞǆƉĞƌŝĞŶĐĞ� ŝŶ� ƚŚĂƚ� ƌŽůĞ� ĂŶĚ�ǁŝƚŚ�ǁŚŽŵ� ƐƵĐŚ� Ă�
ĨŽƌŵĂůŝƐĞĚ�ƌŽůĞ�ŚĂƐ�ďĞĞŶ�ŶĞŐŽƚŝĂƚĞĚ͘�

Ϯ͘ϲ� ��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ�ŚĂǀĞ�Ă�ƉƌŽŐƌĂŵ�ĨŽƌ�ŝŶĚƵĐƚŝŶŐ�ŶĞǁ�ĚŝƌĞĐƚŽƌƐ�
ĂŶĚ� ĨŽƌ� ƉĞƌŝŽĚŝĐĂůůǇ� ƌĞǀŝĞǁŝŶŐ� ǁŚĞƚŚĞƌ� ƚŚĞƌĞ� ŝƐ� Ă� ŶĞĞĚ� ĨŽƌ�
ĞǆŝƐƚŝŶŐ� ĚŝƌĞĐƚŽƌƐ� ƚŽ� ƵŶĚĞƌƚĂŬĞ� ƉƌŽĨĞƐƐŝŽŶĂů� ĚĞǀĞůŽƉŵĞŶƚ� ƚŽ�
ŵĂŝŶƚĂŝŶ�ƚŚĞ�ƐŬŝůůƐ�ĂŶĚ�ŬŶŽǁůĞĚŐĞ�ŶĞĞĚĞĚ�ƚŽ�ƉĞƌĨŽƌŵ�ƚŚĞŝƌ�ƌŽůĞ�
ĂƐ�ĚŝƌĞĐƚŽƌƐ�ĞĨĨĞĐƚŝǀĞůǇ͘�

z� /ŶĚƵĐƚŝŽŶ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ�EŽŵŝŶĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�
ĂƐ�ŶŽƚĞĚ�ŝŶ�ƚŚĞ�EŽŵŝŶĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ��ŚĂƌƚĞƌ͕�ǁŚŝĐŚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�Θ�WŽůŝĐŝĞƐ�
DĂŶƵĂů�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͘�/ŶĚƵĐƚŝŽŶ�ĚŽĐƵŵĞŶƚƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�Ă�ǁƌŝƚƚĞŶ�ĞŶŐĂŐĞŵĞŶƚ�ůĞƚƚĞƌ�
ĂŶĚ� ƚŚĞ� �ŽŵƉĂŶǇ� ^ĞĐƌĞƚĂƌǇ� ŝƐ� ĂǀĂŝůĂďůĞ� ƚŽ� ĂƐƐŝƐƚ� ǁŝƚŚ� ƚŚĞ� ƉƌŽĐĞƐƐ� ŽĨ� ŶĞǁ� �ŝƌĞĐƚŽƌƐ� ĨĂŵŝůŝĂƌŝƐŝŶŐ�
ƚŚĞŵƐĞůǀĞƐ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶǇ͘�WƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ĂĚĚƌĞƐƐĞĚ�ĂƐ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�
ƌĞƋƵŝƌĞ͘�

WƌŝŶĐŝƉůĞ�ϯ͗� �Đƚ�ĞƚŚŝĐĂůůǇ�ĂŶĚ�ƌĞƐƉŽŶƐŝďůǇ�
��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ�ŝŶƐƚŝů�ĂŶĚ�ĐŽŶƚŝŶƵĂůůǇ�ƌĞŝŶĨŽƌĐĞ�Ă�ĐƵůƚƵƌĞ�
ĂĐƌŽƐƐ� ƚŚĞ� ŽƌŐĂŶŝƐĂƚŝŽŶ� ŽĨ� ĂĐƚŝŶŐ� ůĂǁĨƵůůǇ͕� ĞƚŚŝĐĂůůǇ� ĂŶĚ�
ƌĞƐƉŽŶƐŝďůĞ͘�

� � �

ϯ͘ϭ� ��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ�ĂƌƚŝĐƵůĂƚĞ�ĂŶĚ�ĚŝƐĐůŽƐĞ�ŝƚƐ�ǀĂůƵĞƐ͘� z� dŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ĨŽƌŵƵůĂƚĞĚ� Ă� ŐĞŶĞƌĂů� �ŽĚĞ� ŽĨ� �ŽŶĚƵĐƚ� ĂŶĚ� Ă� �ŽĚĞ� ŽĨ� �ŽŶĚƵĐƚ� ĨŽƌ� �ŝƌĞĐƚŽƌƐ� ĂŶĚ�
�ǆĞĐƵƚŝǀĞƐ�ǁŚŝĐŚ� Ăůů� ĞŵƉůŽǇĞĞƐ� ĂŶĚ� ĚŝƌĞĐƚŽƌƐ� ĂƌĞ� ĞǆƉĞĐƚĞĚ͕� Ăƚ� Ă�ŵŝŶŝŵƵŵ͕� ƚŽ� ĨŽůůŽǁ͘� dŚĞ� �ŽĚĞƐ� ĂƌĞ�
ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�Θ�WŽůŝĐŝĞƐ�DĂŶƵĂů�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͘�

ϯ͘Ϯ� ��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ͗�

ĂͿ� ŚĂǀĞ�ĂŶĚ�ĚŝƐĐůŽƐĞ�Ă�ĐŽĚĞ�ŽĨ�ĐŽŶĚƵĐƚ�ĨŽƌ�ŝƚƐ�ĚŝƌĞĐƚŽƌƐ͕�ƐĞŶŝŽƌ�
ĞǆĞĐƵƚŝǀĞƐ�ĂŶĚ�ĞŵƉůŽǇĞĞƐ͖�ĂŶĚ�

ďͿ� ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞ� ďŽĂƌĚ� Žƌ� Ă� ĐŽŵŵŝƚƚĞĞ� ŝƐ� ŝŶĨŽƌŵĞĚ� ŽĨ� ĂŶǇ�
ŵĂƚĞƌŝĂů�ďƌĞĂĐŚĞƐ�ŽĨ�ƚŚĂƚ�ĐŽĚĞ͘�

z� dŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ĨŽƌŵƵůĂƚĞĚ� Ă� ŐĞŶĞƌĂů� �ŽĚĞ� ŽĨ� �ŽŶĚƵĐƚ� ĂŶĚ� Ă� �ŽĚĞ� ŽĨ� �ŽŶĚƵĐƚ� ĨŽƌ� �ŝƌĞĐƚŽƌƐ� ĂŶĚ�
�ǆĞĐƵƚŝǀĞƐ�ǁŚŝĐŚ� Ăůů� ĞŵƉůŽǇĞĞƐ� ĂŶĚ� ĚŝƌĞĐƚŽƌƐ� ĂƌĞ� ĞǆƉĞĐƚĞĚ͕� Ăƚ� Ă�ŵŝŶŝŵƵŵ͕� ƚŽ� ĨŽůůŽǁ͘� dŚĞ� �ŽĚĞƐ� ĂƌĞ�
ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�Θ�WŽůŝĐŝĞƐ�DĂŶƵĂů�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͘�
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� ϴ�

WƌŝŶĐŝƉůĞ� �^y�ZĞĐŽŵŵĞŶĚĂƚŝŽŶ� �ŽŶĨŽƌŵ�
;zͬEͿ�

�ŝƐĐůŽƐƵƌĞ�

ϯ͘ϯ� ��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ͗�

ĂͿ� ŚĂǀĞ�ĂŶĚ�ĚŝƐĐůŽƐĞ�Ă�ǁŚŝƐƚůĞďůŽǁĞƌ�ƉŽůŝĐǇ͖�ĂŶĚ�

ďͿ� ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞ� ďŽĂƌĚ� Žƌ� Ă� ĐŽŵŵŝƚƚĞĞ� ŝƐ� ŝŶĨŽƌŵĞĚ� ŽĨ� ĂŶǇ�
ŵĂƚĞƌŝĂů�ŝŶĐŝĚĞŶƚƐ�ƌĞƉŽƌƚĞĚ�ƵŶĚĞƌ�ƚŚĂƚ�ƉŽůŝĐǇ͘�

z� dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĨŽƌŵƵůĂƚĞĚ�Ă�tŚŝƐƚůĞďůŽǁĞƌ�WŽůŝĐǇ�ĨŽƌ��ŝƌĞĐƚŽƌƐ�ĂŶĚ��ǆĞĐƵƚŝǀĞƐ�ǁŚŝĐŚ�Ăůů�ĞŵƉůŽǇĞĞƐ�
ĂŶĚ�ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ͕�Ăƚ�Ă�ŵŝŶŝŵƵŵ͕�ƚŽ�ĨŽůůŽǁ͘�dŚĞ�WŽůŝĐǇ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�
Θ�WŽůŝĐŝĞƐ�DĂŶƵĂů�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͘�

ϯ͘ϰ� ��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ͗�

ĂͿ� ŚĂǀĞ�ĂŶĚ�ĚŝƐĐůŽƐĞ�ĂŶ�ĂŶƚŝͲďƌŝďĞƌǇ�ĂŶĚ�ĐŽƌƌƵƉƚŝŽŶ�ƉŽůŝĐǇ͖�ĂŶĚ�
ďͿ� ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞ� ďŽĂƌĚ� Žƌ� Ă� ĐŽŵŵŝƚƚĞĞ� ŝƐ� ŝŶĨŽƌŵĞĚ� ŽĨ� ĂŶǇ�

ŵĂƚĞƌŝĂů�ďƌĞĂĐŚĞƐ�ŽĨ�ƚŚĂƚ�ƉŽůŝĐǇ͘�

E� dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ŶŽƚ� ĨŽƌŵƵůĂƚĞĚ�Ă� ƐĞƉĂƌĂƚĞ��ŶƚŝͲ�ƌŝďĞƌǇ�ĂŶĚ��ŽƌƌƵƉƚŝŽŶ�WŽůŝĐǇ�ďƵƚ�ŚĂƐ� ĨŽƌŵƵůĂƚĞĚ�Ă�
ŐĞŶĞƌĂů��ŽĚĞ�ŽĨ��ŽŶĚƵĐƚ�ĂŶĚ�Ă��ŽĚĞ�ŽĨ��ŽŶĚƵĐƚ�ĨŽƌ��ŝƌĞĐƚŽƌƐ�ĂŶĚ��ǆĞĐƵƚŝǀĞƐ�ǁŚŝĐŚ�Ăůů�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�
ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ͕�Ăƚ�Ă�ŵŝŶŝŵƵŵ͕�ƚŽ�ĨŽůůŽǁ͘�dŚĞ��ŽĚĞƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�Θ�
WŽůŝĐŝĞƐ�DĂŶƵĂů�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͘�
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� ϵ�

WƌŝŶĐŝƉůĞ� �^y�ZĞĐŽŵŵĞŶĚĂƚŝŽŶ� �ŽŶĨŽƌŵ�
;zͬEͿ�

�ŝƐĐůŽƐƵƌĞ�

WƌŝŶĐŝƉůĞ�ϰ͗� ^ĂĨĞŐƵĂƌĚ�ŝŶƚĞŐƌŝƚǇ�ŝŶ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�

��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ�ŚĂǀĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉƌŽĐĞƐƐĞƐ�ƚŽ�ǀĞƌŝĨǇ�ƚŚĞ�
ŝŶƚĞŐƌŝƚǇ�ŽĨ�ŝƚƐ�ĐŽƌƉŽƌĂƚĞ�ƌĞƉŽƌƚƐ͘�

� � �

ϰ͘ϭ� � dŚĞ�ďŽĂƌĚ�ŽĨ�Ă�ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ͗�

ĂͿ� ŚĂǀĞ�ĂŶ�ĂƵĚŝƚ�ĐŽŵŵŝƚƚĞĞ�ǁŚŝĐŚ͗�
ϭͿ� ŚĂƐ� Ăƚ� ůĞĂƐƚ� ƚŚƌĞĞ� ŵĞŵďĞƌƐ͕� Ăůů� ŽĨ� ǁŚŽŵ� ĂƌĞ� ŶŽŶͲ

ĞǆĞĐƵƚŝǀĞ� ĚŝƌĞĐƚŽƌƐ� ĂŶĚ� Ă� ŵĂũŽƌŝƚǇ� ŽĨ� ǁŚŽŵ� ĂƌĞ�
ŝŶĚĞƉĞŶĚĞŶƚ�ĚŝƌĞĐƚŽƌƐ͖�ĂŶĚ�

ϮͿ� ŝƐ� ĐŚĂŝƌĞĚ� ďǇ� ĂŶ� ŝŶĚĞƉĞŶĚĞŶƚ� ĚŝƌĞĐƚŽƌ͕�ǁŚŽ� ŝƐ� ŶŽƚ� ƚŚĞ�
ĐŚĂŝƌ�ŽĨ�ƚŚĞ�ďŽĂƌĚ͕�

ĂŶĚ�ĚŝƐĐůŽƐĞ͗�

ϯͿ� ƚŚĞ�ĐŚĂƌƚĞƌ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƚƚĞĞ͖�
ϰͿ� ƚŚĞ� ƌĞůĞǀĂŶƚ� ƋƵĂůŝĨŝĐĂƚŝŽŶƐ� ĂŶĚ� ĞǆƉĞƌŝĞŶĐĞ� ŽĨ� ƚŚĞ�

ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƚƚĞĞ͖�ĂŶĚ�
ϱͿ� ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ĞĂĐŚ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͕�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƚŝŵĞƐ�

ƚŚĞ� ĐŽŵŵŝƚƚĞĞ� ŵĞƚ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ƉĞƌŝŽĚ� ĂŶĚ� ƚŚĞ�
ŝŶĚŝǀŝĚƵĂů� ĂƚƚĞŶĚĂŶĐĞƐ� ŽĨ� ƚŚĞ� ŵĞŵďĞƌƐ� Ăƚ� ƚŚŽƐĞ�
ŵĞĞƚŝŶŐƐ͖�Žƌ�

ďͿ� ŝĨ�ŝƚ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂŶ�ĂƵĚŝƚ�ĐŽŵŵŝƚƚĞĞ͕�ĚŝƐĐůŽƐĞ�ƚŚĂƚ�ĨĂĐƚ�ĂŶĚ�
ƚŚĞ� ƉƌŽĐĞƐƐĞƐ� ŝƚ� ĞŵƉůŽǇƐ� ƚŚĂƚ� ŝŶĚĞƉĞŶĚĞŶƚůǇ� ǀĞƌŝĨǇ� ĂŶĚ�
ƐĂĨĞŐƵĂƌĚ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ŝƚƐ�ĐŽƌƉŽƌĂƚĞ�ƌĞƉŽƌƚŝŶŐ͕�ŝŶĐůƵĚŝŶŐ�
ƚŚĞ� ƉƌŽĐĞƐƐĞƐ� ĨŽƌ� ƚŚĞ� ĂƉƉŽŝŶƚŵĞŶƚ� ĂŶĚ� ƌĞŵŽǀĂů� ŽĨ� ƚŚĞ�
ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌ�ĂŶĚ�ƚŚĞ�ƌŽƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĂƵĚŝƚ�ĞŶŐĂŐĞŵĞŶƚ�
ƉĂƌƚŶĞƌ͘�

�

�

E�

�

�

E�

�

z�

z�

�

z�

dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ĂŶ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ǁŚŝĐŚ�ŝƐ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ƚŚĞ�ĨƵůů��ŽĂƌĚ͕�Ăůů�ŽĨ�ǁŚŽŵ�ĂƌĞ�
ŶŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ͘�dŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ĐŽŶĚƵĐƚƐ�ŝƚƐ�ƌĞǀŝĞǁ�ƉƌŽĐĞƐƐĞƐ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ŽƚŚĞƌ�
ďƵƐŝŶĞƐƐ�ďĞŝŶŐ�ƚƌĂŶƐĂĐƚĞĚ�Ăƚ��ŽĂƌĚ�ŵĞĞƚŝŶŐƐ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ͘�

^ŽƵƌĐŝŶŐ�ĂůƚĞƌŶĂƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ� ƚŽ� ƐƚƌŝĐƚůǇ� ĐŽŵƉůǇ�ǁŝƚŚ� ƚŚŝƐ�WƌŝŶĐŝƉůĞ� ŝƐ� ĐŽŶƐŝĚĞƌĞĚ�ĞǆƉĞŶƐŝǀĞ�ǁŝƚŚ� ĐŽƐƚƐ�
ŽƵƚǁĞŝŐŚŝŶŐ�ƉŽƚĞŶƚŝĂů�ďĞŶĞĨŝƚƐ͘�dŚĞ�ĐŚĂŝƌ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƚƚĞĞ�ŝƐ�WĞƚĞƌ�dŚŽŵĂƐ͕�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĚŝƌĞĐƚŽƌ�ǁŚŽ�
ŝƐ�ĂůƐŽ�ĐŚĂŝƌ�ŽĨ�ƚŚĞ��ŽĂƌĚ͘�

dŚĞ� �ƵĚŝƚ� �ŽŵŵŝƚƚĞĞ� �ŚĂƌƚĞƌ� ŝƐ� ŝŶĐůƵĚĞĚ� ŝŶ� ƚŚĞ� �ŽƌƉŽƌĂƚĞ� 'ŽǀĞƌŶĂŶĐĞ� Θ� WŽůŝĐŝĞƐ� DĂŶƵĂů� ŽŶ� ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͘�

dŚĞ�ƋƵĂůŝĨŝĐĂƚŝŽŶƐ͕�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ĂƚƚĞŶĚĂŶĐĞ�ŽĨ�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ĂƌĞ�ĚŝƐĐůŽƐĞĚ�ŝŶ�
ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ��ŝƌĞĐƚŽƌƐ͛�ZĞƉŽƌƚ�;ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�ϮϬϮϭ��ŶŶƵĂů�ZĞƉŽƌƚͿ͘�
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� ϭϬ�

WƌŝŶĐŝƉůĞ� �^y�ZĞĐŽŵŵĞŶĚĂƚŝŽŶ� �ŽŶĨŽƌŵ�
;zͬEͿ�

�ŝƐĐůŽƐƵƌĞ�

ϰ͘Ϯ� � dŚĞ� ďŽĂƌĚ� ŽĨ� Ă� ůŝƐƚĞĚ� ĞŶƚŝƚǇ� ƐŚŽƵůĚ͕� ďĞĨŽƌĞ� ŝƚ� ĂƉƉƌŽǀĞƐ� ƚŚĞ�
ĞŶƚŝƚǇ͛Ɛ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�Ă�ĨŝŶĂŶĐŝĂů�ƉĞƌŝŽĚ͕�ƌĞĐĞŝǀĞ�ĨƌŽŵ�
ŝƚƐ���K�ĂŶĚ��&K�Ă�ĚĞĐůĂƌĂƚŝŽŶ�ƚŚĂƚ͕�ŝŶ�ƚŚĞŝƌ�ŽƉŝŶŝŽŶ͕�ƚŚĞ�ĨŝŶĂŶĐŝĂů�
ƌĞĐŽƌĚƐ�ŽĨ�ƚŚĞ�ĞŶƚŝƚǇ�ŚĂǀĞ�ďĞĞŶ�ƉƌŽƉĞƌůǇ�ŵĂŝŶƚĂŝŶĞĚ�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĐŽŵƉůǇ� ǁŝƚŚ� ƚŚĞ� ĂƉƉƌŽƉƌŝĂƚĞ� ĂĐĐŽƵŶƚŝŶŐ�
ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ŐŝǀĞ�Ă�ƚƌƵĞ�ĂŶĚ�ĨĂŝƌ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�
ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ� ƚŚĞ�ĞŶƚŝƚǇ� ĂŶĚ� ƚŚĂƚ� ƚŚĞ�ŽƉŝŶŝŽŶ�ŚĂƐ�ďĞĞŶ�
ĨŽƌŵĞĚ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�Ă�ƐŽƵŶĚ�ƐǇƐƚĞŵ�ŽĨ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�
ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ǁŚŝĐŚ�ŝƐ�ŽƉĞƌĂƚŝŶŐ�ĞĨĨĞĐƚŝǀĞůǇ͘�

z� hŶĚĞƌ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ�WŽůŝĐǇ͕�ǁŚŝĐŚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�Θ�WŽůŝĐŝĞƐ�
DĂŶƵĂů�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͕�ƚŚĞ�ĂĐƚŝŶŐ���K�ĂŶĚ��&K�ǁŝůů�ƉƌŽǀŝĚĞ�Ă�ǁƌŝƚƚĞŶ�ĚĞĐůĂƌĂƚŝŽŶ�ŽĨ�ĂƐƐƵƌĂŶĐĞ�
ƚŚĂƚ�ŝŶ�ƚŚĞŝƌ�ŽƉŝŶŝŽŶ͕�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞĐŽƌĚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĨŽƌ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ�ŚĂǀĞ�ďĞĞŶ�
ƉƌŽƉĞƌůǇ�ŵĂŝŶƚĂŝŶĞĚ͕�ĐŽŵƉůǇ�ǁŝƚŚ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ŐŝǀĞ�Ă�ƚƌƵĞ�ĂŶĚ�ĨĂŝƌ�ǀŝĞǁ�ŽĨ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ĨŽƌŵĞĚ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�Ă�ƐŽƵŶĚ�ƐǇƐƚĞŵ�
ŽĨ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ǁŚŝĐŚ�ŝƐ�ŽƉĞƌĂƚŝŶŐ�ĞĨĨĞĐƚŝǀĞůǇ͘�

ϰ͘ϯ� � ��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ�ĚŝƐĐůŽƐĞ�ŝƚƐ�ƉƌŽĐĞƐƐ�ƚŽ�ǀĞƌŝĨǇ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�
ŽĨ�ĂŶǇ�ƉĞƌŝŽĚŝĐ�ĐŽƌƉŽƌĂƚĞ�ƌĞƉŽƌƚ�ŝƚ�ƌĞůĞĂƐĞƐ�ƚŽ�ƚŚĞ�ŵĂƌŬĞƚ�ƚŚĂƚ�ŝƐ�
ŶŽƚ�ĂƵĚŝƚĞĚ�Žƌ�ƌĞǀŝĞǁĞĚ�ďǇ�ĂŶ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌ͘�

z� dŚĞ��ŽŵƉĂŶǇ�ƚĂŬĞƐ�Ăůů�ƌĞĂƐŽŶĂďůĞ�ƐƚĞƉƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�Ăůů�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŚĂǀĞ�ŚĂĚ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�
ƚŽ�ƌĞǀŝĞǁ�ĂŶĚ�ŵĂŬĞ�ĐŽŵŵĞŶƚ�ŽŶ�ƚŚĞ�ĚƌĂĨƚ�ŽĨ�ĞĂĐŚ�ƉĞƌŝŽĚŝĐ��^y�ĂŶŶŽƵŶĐĞŵĞŶƚ�ďĞĨŽƌĞ�/ƚƐ�ĨŝŶĂů�ĂƉƉƌŽǀĞĚ�
ƌĞůĞĂƐĞ�ŽŶ�ƚŚĞ��^y��ŶŶŽƵŶĐĞŵĞŶƚƐ�WůĂƚĨŽƌŵ�

WƌŝŶĐŝƉůĞ�ϱ͗� DĂŬĞ�ƚŝŵĞůǇ�ĂŶĚ�ďĂůĂŶĐĞĚ�ĚŝƐĐůŽƐƵƌĞ�
��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ�ŵĂŬĞ�ƚŝŵĞůǇ�ĂŶĚ�ďĂůĂŶĐĞĚ�ĚŝƐĐůŽƐƵƌĞ�ŽĨ�
Ăůů� ŵĂƚƚĞƌƐ� ĐŽŶĐĞƌŶŝŶŐ� ŝƚ� ƚŚĂƚ� Ă� ƌĞĂƐŽŶĂďůĞ� ƉĞƌƐŽŶ� ǁŽƵůĚ�
ĞǆƉĞĐƚ� ƚŽ� ŚĂǀĞ� Ă�ŵĂƚĞƌŝĂů� ĞĨĨĞĐƚ� ŽŶ� ƚŚĞ� ƉƌŝĐĞ� Žƌ� ǀĂůƵĞ�ŽĨ� ŝƚƐ�
ƐĞĐƵƌŝƚŝĞƐ͘�

� �

ϱ͘ϭ� �� ůŝƐƚĞĚ� ĞŶƚŝƚǇ� ƐŚŽƵůĚ�ϭϬĂǀĞ� ĂŶĚ� ĚŝƐĐůŽƐĞ� Ă� ǁƌŝƚƚĞŶ� ƉŽůŝĐǇ� ĨŽƌ�
ĐŽŵƉůǇŝŶŐ�ǁŝƚŚ� ŝƚƐ�ĐŽŶƚŝŶƵŽƵƐ�ĚŝƐĐůŽƐƵƌĞ�ŽďůŝŐĂƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚĞ�
ůŝƐƚŝŶŐ�ƌƵůĞ�ϯ͘ϭ͘�

z� dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĂĚŽƉƚĞĚ�Ă��ŽŶƚŝŶƵŽƵƐ��ŝƐĐůŽƐƵƌĞ�WŽůŝĐǇ͕�ǁŚŝĐŚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�
Θ�WŽůŝĐŝĞƐ�DĂŶƵĂů�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͘�dŚĞ�WŽůŝĐǇ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŐƵŝĚĞ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ��^y�>ŝƐƚŝŶŐ�
ZƵůĞƐ� ĚŝƐĐůŽƐƵƌĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ͕� ĂŶĚ� ƚŽ� ĞŶƐƵƌĞ� Ăůů� �ŝƌĞĐƚŽƌƐ͕� ƐĞŶŝŽƌ� ĞǆĞĐƵƚŝǀĞƐ� ĂŶĚ� ĞŵƉůŽǇĞĞƐ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞŝƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ƵŶĚĞƌ�ƚŚĞ�WŽůŝĐǇ͘�

ϱ͘Ϯ� ��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ�ĞŶƐƵƌĞ�ƚŚĂƚ�ŝƚƐ�ďŽĂƌĚ�ƌĞĐĞŝǀĞƐ�ĐŽƉŝĞƐ�ŽĨ�Ăůů�
ŵĂƚĞƌŝĂů�ŵĂƌŬĞƚ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ƉƌŽŵƉƚůǇ�ĂĨƚĞƌ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�
ŵĂĚĞ͘�

z� dŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ĂƌƌĂŶŐĞĚ� ƚŚĂƚ� Ăůů� �^y� ƌĞůĞĂƐĞƐ� ĂƌĞ� ĂƵƚŽŵĂƚŝĐĂůůǇ� ĞŵĂŝůĞĚ� ƚŽ� ĞǀĞƌǇ� ďŽĂƌĚ�ŵĞŵďĞƌ�
ĚŝƌĞĐƚůǇ�ďǇ�ƚŚĞ��^y��ŶŶŽƵŶĐĞŵĞŶƚƐ�WůĂƚĨŽƌŵ͘�

ϱ͘ϯ� �� ůŝƐƚĞĚ� ĞŶƚŝƚǇ� ƚŚĂƚ� ŐŝǀĞƐ� Ă� ŶĞǁ� ĂŶĚ� ƐƵďƐƚĂŶƚŝǀĞ� ŝŶǀĞƐƚŽƌ� Žƌ�
ĂŶĂůǇƐƚ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ƐŚŽƵůĚ�ƌĞůĞĂƐĞ�Ă�ĐŽƉǇ�ŽĨ�ƚŚĞ�ƉƌĞƐĞŶƚĂƚŝŽŶ�
ŵĂƚĞƌŝĂůƐ�ŽŶ�ƚŚĞ��^y�DĂƌŬĞƚ��ŶŶŽƵŶĐĞŵĞŶƚƐ�WůĂƚĨŽƌŵ�ĂŚĞĂĚ�ŽĨ�
ƚŚĞ�ƉƌĞƐĞŶƚĂƚŝŽŶ͘�

z� dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĂĚŽƉƚĞĚ�Ă��ŽŶƚŝŶƵŽƵƐ��ŝƐĐůŽƐƵƌĞ�WŽůŝĐǇ͕�ǁŚŝĐŚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�
Θ�WŽůŝĐŝĞƐ�DĂŶƵĂů�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͘�dŚĞ�WŽůŝĐǇ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŐƵŝĚĞ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ��^y�>ŝƐƚŝŶŐ�
ZƵůĞƐ� ĚŝƐĐůŽƐƵƌĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ͕� ĂŶĚ� ƚŽ� ĞŶƐƵƌĞ� Ăůů� �ŝƌĞĐƚŽƌƐ͕� ƐĞŶŝŽƌ� ĞǆĞĐƵƚŝǀĞƐ� ĂŶĚ� ĞŵƉůŽǇĞĞƐ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞŝƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ƵŶĚĞƌ�ƚŚĞ�WŽůŝĐǇ͘�
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� ϭϭ�

WƌŝŶĐŝƉůĞ� �^y�ZĞĐŽŵŵĞŶĚĂƚŝŽŶ� �ŽŶĨŽƌŵ�
;zͬEͿ�

�ŝƐĐůŽƐƵƌĞ�

WƌŝŶĐŝƉůĞ�ϲ͗� ZĞƐƉĞĐƚ�ƚŚĞ�ƌŝŐŚƚƐ�ŽĨ�ƐŚĂƌĞŚŽůĚĞƌƐ�

�� ůŝƐƚĞĚ� ĞŶƚŝƚǇ� ƐŚŽƵůĚ� ƉƌŽǀŝĚĞ� ŝƚƐ� ƐĞĐƵƌŝƚǇ� ŚŽůĚĞƌƐ� ǁŝƚŚ�
ĂƉƉƌŽƉƌŝĂƚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ĨĂĐŝůŝƚŝĞƐ�ƚŽ�ĂůůŽǁ�ƚŚĞŵ�ƚŽ�ĞǆĞƌĐŝƐĞ�
ƚŚĞŝƌ�ƌŝŐŚƚƐ�ĂƐ�ƐĞĐƵƌŝƚǇ�ŚŽůĚĞƌƐ�ĞĨĨĞĐƚŝǀĞůǇ͘�

� �

ϲ͘ϭ� � �� ůŝƐƚĞĚ� ĞŶƚŝƚǇ� ƐŚŽƵůĚ� ƉƌŽǀŝĚĞ� ŝŶĨŽƌŵĂƚŝŽŶ� ĂďŽƵƚ� ŝƚƐĞůĨ� ĂŶĚ� ŝƚƐ�
ŐŽǀĞƌŶĂŶĐĞ�ƚŽ�ŝŶǀĞƐƚŽƌƐ�ǀŝĂ�ŝƚƐ�ǁĞďƐŝƚĞ͘�

z� dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�Ă�^ŚĂƌĞŚŽůĚĞƌ��ŽŵŵƵŶŝĐĂƚŝŽŶ�WŽůŝĐǇ͕�ǁŚŝĐŚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�
Θ�WŽůŝĐŝĞƐ�DĂŶƵĂů�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͘�

dŚĞ�ĐŽŵƉĂŶǇ�ǁĞďƐŝƚĞ�ƉƌŽǀŝĚĞƐ�Ă�ƉůĂƚĨŽƌŵ�ƚŽ�ĚŝƐĐůŽƐĞ�ŽĨĨŝĐŝĂů��^y�ƌĞůĞĂƐĞƐ�ŽĨ�ŵĂƚĞƌŝĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�
ƉĞƌŝŽĚŝĐ�ƌĞƉŽƌƚƐ͕�ƉƌĞƐƐ�ƌĞůĞĂƐĞƐ͕�ŶŽƚŝĐĞƐ�ĂŶĚ�ƉƌĞƐĞŶƚĂƚŝŽŶƐ�ĂƐ�ǁĞůů�ĂƐ�Ă�ŵĞĐŚĂŶŝƐŵ�ĨŽƌ�ƐŚĂƌĞŚŽůĚĞƌƐ�ƚŽ�
ĐŽŶƚĂĐƚ�ƚŚĞ��ŽŵƉĂŶǇ�ǀŝĂ�ĞŵĂŝů͘�

ϲ͘Ϯ� �� ůŝƐƚĞĚ�ĞŶƚŝƚǇ� ƐŚŽƵůĚ�ŚĂǀĞ�ĂŶ� ŝŶǀĞƐƚŽƌ� ƌĞůĂƚŝŽŶƐ�ƉƌŽŐƌĂŵ� ƚŚĂƚ�
ĨĂĐŝůŝƚĂƚĞƐ�ĞĨĨĞĐƚŝǀĞ�ƚǁŽͲǁĂǇ�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ǁŝƚŚ�ŝŶǀĞƐƚŽƌƐ͘�

� �

z� ZĞĨĞƌ�ϲ͘ϭ͘�

ϲ͘ϯ� ��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ�ĚŝƐĐůŽƐĞ�ŚŽǁ�ŝƚ�ĨĂĐŝůŝƚĂƚĞƐ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞƐ�
ƉĂƌƚŝĐŝƉĂƚŝŽŶ�Ăƚ�ŵĞĞƚŝŶŐƐ�ŽĨ�ƐĞĐƵƌŝƚǇ�ŚŽůĚĞƌƐ͘�

z� dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�Ă�^ŚĂƌĞŚŽůĚĞƌ��ŽŵŵƵŶŝĐĂƚŝŽŶ�WŽůŝĐǇ͕�ǁŚŝĐŚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�
Θ� WŽůŝĐŝĞƐ�DĂŶƵĂů� ŽŶ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ǁĞďƐŝƚĞ͘� dŚĞ� WŽůŝĐǇ� ƐƉĞĐŝĨŝĐĂůůǇ� ĞŶĐŽƵƌĂŐĞƐ� ĨƵůů� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ŽĨ�
ƐŚĂƌĞŚŽůĚĞƌƐ�Ăƚ�ƚŚĞ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ƚŽ�ĞŶƐƵƌĞ�Ă�ŚŝŐŚ�ůĞǀĞů�ŽĨ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ĂŶĚ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�
ǁŝƚŚ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ƐƚƌĂƚĞŐǇ� ĂŶĚ� ŐŽĂůƐ� ĂŶĚ� ŽƵƚůŝŶĞƐ� ƚŚĞ� ǀĂƌŝŽƵƐ� ǁĂǇƐ� ŝŶ� ǁŚŝĐŚ� ƚŚĞ� �ŽŵƉĂŶǇ�
ĐŽŵŵƵŶŝĐĂƚĞƐ�ǁŝƚŚ�ƐŚĂƌĞŚŽůĚĞƌƐ͘�

ϲ͘ϰ� ��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ�ĞŶƐƵƌĞ�ƚŚĂƚ�Ăůů�ƐƵďƐƚĂŶƚŝǀĞ�ƌĞƐŽůƵƚŝŽŶƐ�Ăƚ�Ă�
ŵĞĞƚŝŶŐ�ŽĨ�ƐĞĐƵƌŝƚǇ�ŚŽůĚĞƌƐ�ĂƌĞ�ĚĞĐŝĚĞĚ�ďǇ�Ă�ƉŽůů�ƌĂƚŚĞƌ�ƚŚĂŶ�ďǇ�
Ă�ƐŚŽǁ�ŽĨ�ŚĂŶĚƐ͘�

z� �Ks/���ŚĂƐ�ŝŵƉĂĐƚĞĚ�ĂƚƚĞŶĚĂŶĐĞƐ�Ăƚ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐƐ�ŽĨ�ƐŚĂƌĞŚŽůĚĞƌƐ͕�ĂĐĐŽƌĚŝŶŐůǇ͕�ƵŶƚŝů�ĨƵƌƚŚĞƌ�ŶŽƚŝĐĞ͕�
Ăůů�ƌĞƐŽůƵƚŝŽŶƐ�ďĞŝŶŐ�ĐŽŶƐŝĚĞƌĞĚ�Ăƚ�ƐĞĐƵƌŝƚǇ�ŚŽůĚĞƌ��ŵĞĞƚŝŶŐƐ�ǁŝůů�ďĞ�ĚĞĐŝĚĞĚ�ŽŶ�Ă�ƉŽůů͕�ƌĂƚŚĞƌ�ƚŚĂŶ�ďǇ�Ă�
ƐŚŽǁ�ŽĨ�ŚĂŶĚƐ͘�

ϲ͘ϱ� ��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ�ŐŝǀĞ�ƐĞĐƵƌŝƚǇ�ŚŽůĚĞƌƐ�ƚŚĞ�ŽƉƚŝŽŶ�ƚŽ�ƌĞĐĞŝǀĞ�
ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ĨƌŽŵ͕�ĂŶĚ�ƐĞŶĚ�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ƚŽ͕�ƚŚĞ�ĞŶƚŝƚǇ�
ĂŶĚ�ŝƚƐ�ƐĞĐƵƌŝƚǇ�ƌĞŐŝƐƚƌǇ�ĞůĞĐƚƌŽŶŝĐĂůůǇ͘�

z� ^ŚĂƌĞŚŽůĚĞƌƐ�ĂƌĞ�ĂĐƚŝǀĞůǇ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƌĞŐŝƐƚĞƌ�ƚŚĞŝƌ�ĞůĞĐƚƌŽŶŝĐ�ĐŽŶƚĂĐƚ�ĚĞƚĂŝůƐ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƐŚĂƌĞ�
ƌĞŐŝƐƚƌĂƌ�ƚŽ�ƌĞĐĞŝǀĞ�ĞŵĂŝů�ŶŽƚŝĨŝĐĂƚŝŽŶƐ�ŝŶƐƚĞĂĚ�ŽĨ�ƌĞŐƵůĂƌ�ŵĂŝů͘�&ƵƌƚŚĞƌ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƉƌŽǀŝĚĞƐ�ŝŶĨŽƌŵĂƚŝŽŶ�
ƚŚƌŽƵŐŚ�ŝƚƐ�ǁĞďƐŝƚĞ�ĞŶĂďůŝŶŐ�ƐĞĐƵƌŝƚǇ�ŚŽůĚĞƌƐ�ƚŽ�ĞŵĂŝů�ƚŚĞ��ŽŵƉĂŶǇ͘�dŚĞ�ƐŚĂƌĞ�ƌĞŐŝƐƚƌĂƌ�ĂůƐŽ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�
ĂďŝůŝƚǇ�ƚŽ�ĞŵĂŝů�ƚŚĞ�ƐŚĂƌĞ�ƌĞŐŝƐƚƌĂƌ�ĂŶĚ�ƚŽ�ƌĞĐĞŝǀĞ�ĚŽĐƵŵĞŶƚƐ�ďǇ�ĞŵĂŝů�ĨƌŽŵ�ƚŚĞ�ƐŚĂƌĞ�ƌĞŐŝƐƚƌĂƌ͘�
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� ϭϮ�

WƌŝŶĐŝƉůĞ� �^y�ZĞĐŽŵŵĞŶĚĂƚŝŽŶ� �ŽŶĨŽƌŵ�
;zͬEͿ�

�ŝƐĐůŽƐƵƌĞ�

WƌŝŶĐŝƉůĞ�ϳ͗� ZĞĐŽŐŶŝƐĞ�ĂŶĚ�ŵĂŶĂŐĞ�ƌŝƐŬ�

�� ůŝƐƚĞĚ� ĞŶƚŝƚǇ� ƐŚŽƵůĚ� ĞƐƚĂďůŝƐŚ� Ă� ƐŽƵŶĚ� ƌŝƐŬ� ŵĂŶĂŐĞŵĞŶƚ�
ĨƌĂŵĞǁŽƌŬ�ĂŶĚ�ƉĞƌŝŽĚŝĐĂůůǇ� ƌĞǀŝĞǁ� ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ŶĞƐƐ�ŽĨ� ƚŚĂƚ�
ĨƌĂŵĞǁŽƌŬ͘�

� �

ϳ͘ϭ� � dŚĞ�ďŽĂƌĚ�ŽĨ�Ă�ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ͗�

ĂͿ� ŚĂǀĞ� Ă� ĐŽŵŵŝƚƚĞĞ� Žƌ� ĐŽŵŵŝƚƚĞĞƐ� ƚŽ� ŽǀĞƌƐĞĞ� ƌŝƐŬ͕� ĞĂĐŚ� ŽĨ�
ǁŚŝĐŚ͗�
ϭͿ� ŚĂƐ� Ăƚ� ůĞĂƐƚ� ƚŚƌĞĞ� ŵĞŵďĞƌƐ͕� Ă� ŵĂũŽƌŝƚǇ� ŽĨ� ǁŚŽŵ� ĂƌĞ�

ŝŶĚĞƉĞŶĚĞŶƚ�ĚŝƌĞĐƚŽƌƐ͖�ĂŶĚ�
ϮͿ� ŝƐ�ĐŚĂŝƌĞĚ�ďǇ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĚŝƌĞĐƚŽƌ͕�

ĂŶĚ�ĚŝƐĐůŽƐĞ͗�

ϯͿ� ƚŚĞ�ĐŚĂƌƚĞƌ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƚƚĞĞ͖�
ϰͿ� ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƚƚĞĞ͖�ĂŶĚ�
ϱͿ� ĂƐ�Ăƚ� ƚŚĞ�ĞŶĚ�ŽĨ�ĞĂĐŚ� ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͕� ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�

ƚŝŵĞƐ�ƚŚĞ�ĐŽŵŵŝƚƚĞĞ�ŵĞƚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉĞƌŝŽĚ�ĂŶĚ�ƚŚĞ�
ŝŶĚŝǀŝĚƵĂů� ĂƚƚĞŶĚĂŶĐĞƐ� ŽĨ� ƚŚĞ� ŵĞŵďĞƌƐ� Ăƚ� ƚŚŽƐĞ�
ŵĞĞƚŝŶŐƐ͖�Žƌ�

ďͿ� ŝĨ� ŝƚ� ĚŽĞƐ� ŶŽƚ� ŚĂǀĞ� Ă� ƌŝƐŬ� ĐŽŵŵŝƚƚĞĞ� Žƌ� ĐŽŵŵŝƚƚĞĞƐ� ƚŚĂƚ�
ƐĂƚŝƐĨǇ� ;ĂͿ� ĂďŽǀĞ͕� ĚŝƐĐůŽƐĞ� ƚŚĂƚ� ĨĂĐƚ� ĂŶĚ� ƚŚĞ� ƉƌŽĐĞƐƐĞƐ� ŝƚ�
ĞŵƉůŽǇƐ� ĨŽƌ� ŽǀĞƌƐĞĞŝŶŐ� ƚŚĞ� ĞŶƚŝƚǇ͛Ɛ� ƌŝƐŬ� ŵĂŶĂŐĞŵĞŶƚ�
ĨƌĂŵĞǁŽƌŬ͘
� �

�

�

�

E�

E�

�

z�

z�

z�

dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�Ă�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ��ŽŵŵŝƚƚĞĞ�ǁŚŝĐŚ�ŝƐ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ƚŚĞ�ĨƵůů��ŽĂƌĚ͕�Ăůů�ŽĨ�
ǁŚŽŵ�ĂƌĞ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ͘�^ŽƵƌĐŝŶŐ�ĂůƚĞƌŶĂƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�ƚŽ�ƐƚƌŝĐƚůǇ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚŝƐ�WƌŝŶĐŝƉůĞ�ŝƐ�
ĐŽŶƐŝĚĞƌĞĚ� ĞǆƉĞŶƐŝǀĞ� ǁŝƚŚ� ĐŽƐƚƐ� ŽƵƚǁĞŝŐŚŝŶŐ� ƉŽƚĞŶƚŝĂů� ďĞŶĞĨŝƚƐ͘� dŚĞ� ĐŚĂŝƌ� ŽĨ� ƚŚĞ� ĐŽŵŵŝƚƚĞĞ� ŝƐ� Dƌ�
dŚŽŵĂƐ͕�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĚŝƌĞĐƚŽƌ�ǁŚŽ�ŝƐ�ĂůƐŽ�ĐŚĂŝƌ�ŽĨ�ƚŚĞ��ŽĂƌĚ͘�

dŚĞ� ZŝƐŬ� DĂŶĂŐĞŵĞŶƚ� WŽůŝĐǇ� ŝƐ� ŝŶĐůƵĚĞĚ� ŝŶ� ƚŚĞ� �ŽƌƉŽƌĂƚĞ� 'ŽǀĞƌŶĂŶĐĞ� Θ� WŽůŝĐŝĞƐ� DĂŶƵĂů� ŽŶ� ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͘�

dŚĞ�ƋƵĂůŝĨŝĐĂƚŝŽŶƐ͕�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ĂƚƚĞŶĚĂŶĐĞ�ŽĨ�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ZŝƐŬ��ŽŵŵŝƚƚĞĞ�ĂƌĞ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ��ŝƌĞĐƚŽƌƐ͛�ZĞƉŽƌƚ�;ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�ϮϬϮϭ��ŶŶƵĂů�ZĞƉŽƌƚͿ͘�

ϳ͘Ϯ� � dŚĞ�ďŽĂƌĚ�Žƌ�Ă�ĐŽŵŵŝƚƚĞĞ�ŽĨ�ƚŚĞ�ďŽĂƌĚ�ƐŚŽƵůĚ͗�

ĂͿ� ƌĞǀŝĞǁ� ƚŚĞ� ĞŶƚŝƚǇ͛Ɛ� ƌŝƐŬ� ŵĂŶĂŐĞŵĞŶƚ� ĨƌĂŵĞǁŽƌŬ� Ăƚ� ůĞĂƐƚ�
ĂŶŶƵĂůůǇ� ƚŽ� ƐĂƚŝƐĨǇ� ŝƚƐĞůĨ� ƚŚĂƚ� ŝƚ� ĐŽŶƚŝŶƵĞƐ� ƚŽ�ďĞ�ƐŽƵŶĚ�ĂŶĚ�
ƚŚĂƚ� ƚŚĞ� ĞŶƚŝƚǇ� ŝƐ� ŽƉĞƌĂƚŝŶŐ� ǁŝƚŚ� ĚƵĞ� ƌĞŐĂƌĚ� ƚŽ� ƚŚĞ� ƌŝƐŬ�
ĂƉƉĞƚŝƚĞ�ƐĞƚ�ďǇ�ƚŚĞ�ďŽĂƌĚ͖�ĂŶĚ�

ďͿ� ĚŝƐĐůŽƐĞ͕�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ĞĂĐŚ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͕�ǁŚĞƚŚĞƌ�ƐƵĐŚ�
Ă�ƌĞǀŝĞǁ�ŚĂƐ�ƚĂŬĞŶ�ƉůĂĐĞ͘�

z� dŚĞ��ŽĂƌĚ�ĚĞƚĞƌŵŝŶĞƐ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�͚ƌŝƐŬ�ƉƌŽĨŝůĞ͛�ĂŶĚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŽǀĞƌƐĞĞŝŶŐ�ĂŶĚ�ĂƉƉƌŽǀŝŶŐ�ƌŝƐŬ�
ŵĂŶĂŐĞŵĞŶƚ�ƐƚƌĂƚĞŐǇ�ĂŶĚ�ƉŽůŝĐŝĞƐ͕�ŝŶƚĞƌŶĂů�ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ŶŽŶͲĨŝŶĂŶĐŝĂů�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů͘��

dŚĞ��ŽĂƌĚ�ŚĂƐ�ŶŽƚ�ĨŽƌŵĂůůǇ�;ŝ͘Ğ͕͘�ďǇ�Ă�ĨŽƌŵĂůůǇ�ĚĞĨŝŶĞĚ�ƉƌŽĐĞƐƐͿ�ƌĞǀŝĞǁĞĚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƌŝƐŬ�ƉƌŽĨŝůĞ�ĚƵƌŝŶŐ�
ƚŚĞ�ϮϬϮϭ� ĨŝŶĂŶĐŝĂů� ǇĞĂƌ͘�,ŽǁĞǀĞƌ͕� ƚŚŝƐ� ŝƐƐƵĞ� ŝƐ� ƌĞŐƵůĂƌůǇ� ƌĞǀŝĞǁĞĚ�ĂŶĚ� ƐƉĞĐŝĨŝĐĂůůǇ� ĂĚĚƌĞƐƐĞĚ�Ăƚ��ŽĂƌĚ�
ŵĞĞƚŝŶŐƐ�ĂŶĚ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ĐƵůƚƵƌĞ�ŝƐ�ĞŶĐŽƵƌĂŐĞĚ�ĂŵŽŶŐƐƚ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ĐŽŶƚƌĂĐƚŽƌƐ͘�
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� ϭϯ�

WƌŝŶĐŝƉůĞ� �^y�ZĞĐŽŵŵĞŶĚĂƚŝŽŶ� �ŽŶĨŽƌŵ�
;zͬEͿ�

�ŝƐĐůŽƐƵƌĞ�

ϳ͘ϯ� � ��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ�ĚŝƐĐůŽƐĞ͗�

ĂͿ� ŝĨ� ŝƚ� ŚĂƐ� ĂŶ� ŝŶƚĞƌŶĂů� ĂƵĚŝƚ� ĨƵŶĐƚŝŽŶ͕� ŚŽǁ� ƚŚĞ� ĨƵŶĐƚŝŽŶ� ŝƐ�
ƐƚƌƵĐƚƵƌĞĚ�ĂŶĚ�ǁŚĂƚ�ƌŽůĞ�ŝƚ�ƉĞƌĨŽƌŵƐ͖�Žƌ�

ďͿ� ŝĨ� ŝƚ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂŶ� ŝŶƚĞƌŶĂů�ĂƵĚŝƚ� ĨƵŶĐƚŝŽŶ͕�ĚŝƐĐůŽƐĞ�ƚŚĂƚ�
ĨĂĐƚ� ĂŶĚ� ƚŚĞ� ƉƌŽĐĞƐƐĞƐ� ŝƚ� ĞŵƉůŽǇƐ� ĨŽƌ� ĞǀĂůƵĂƚŝŶŐ� ĂŶĚ�
ĐŽŶƚŝŶƵĂůůǇ� ŝŵƉƌŽǀŝŶŐ� ƚŚĞ� ĞĨĨĞĐƚŝǀĞŶĞƐƐ� ŽĨ� ŝƚƐ� ƌŝƐŬ�
ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƉƌŽĐĞƐƐĞƐ͘�

E� dŚĞ��ŽŵƉĂŶǇ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂŶ�ŝŶƚĞƌŶĂů�ĂƵĚŝƚ�ĨƵŶĐƚŝŽŶ͘�

hŶĚĞƌ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ� WŽůŝĐǇ͕� ƚŚĞ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ĨŽƌ� ƵŶĚĞƌƚĂŬŝŶŐ� ĂŶĚ� ĂƐƐĞƐƐŝŶŐ� ƌŝƐŬ�
ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŝƐ�ĂƐƐƵŵĞĚ�ďǇ�ƚŚĞ�ĨƵůů��ŽĂƌĚ͘�

ϳ͘ϰ� �� ůŝƐƚĞĚ� ĞŶƚŝƚǇ� ƐŚŽƵůĚ� ĚŝƐĐůŽƐĞ� ǁŚĞƚŚĞƌ� ŝƚ� ŚĂƐ� ĂŶǇ� ŵĂƚĞƌŝĂů�
ĞǆƉŽƐƵƌĞ�ƚŽ�ĞŶǀŝƌŽŶŵĞŶƚĂů�Žƌ�ƐŽĐŝĂů�ƌŝƐŬƐ�ĂŶĚ͕�ŝĨ�ŝƚ�ĚŽĞƐ͕�ŚŽǁ�ŝƚ�
ŵĂŶĂŐĞƐ�Žƌ�ŝŶƚĞŶĚƐ�ƚŽ�ŵĂŶĂŐĞ�ƚŚŽƐĞ�ƌŝƐŬƐ͘�

z� dŚĞ��ŽŵƉĂŶǇ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ�ŵĂƚĞƌŝĂů�ĞǆƉŽƐƵƌĞ�ƚŽ�ƚŚĞƐĞ�ƌŝƐŬƐ͘��ǆƉůŽƌĂƚŝŽŶ�ƌŝƐŬ�ĚǁĂƌĨƐ�Ăůů�ŽƚŚĞƌ�ƌŝƐŬƐ͘�

�Ɛ�ĂŶ�ĞǆƉůŽƌĂƚŝŽŶ�ĐŽŵƉĂŶǇ�ƌĂƚŚĞƌ�ƚŚĂŶ�ĂŶ�ĞĐŽŶŽŵŝĐ�ƉƌŽĚƵĐĞƌ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ŵĂƚĞƌŝĂů�ĞǆƉŽƐƵƌĞ�ƚŽ�ĞĐŽŶŽŵŝĐ�
ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ƌŝƐŬ͘��ĞƌƚĂŝŶ�ĨŝŶĂŶĐŝĂů�ƌŝƐŬƐ�ĂƌĞ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ϮϬϮϭ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘��

tŚŝůƐƚ� ŶŽƚ�ŵĂƚĞƌŝĂůůǇ� ĞǆƉŽƐĞĚ� ƚŽ� ƐŽĐŝĂů� ƐƵƐƚĂŝŶĂďŝůŝƚǇ� ƌŝƐŬ͕� ƚŚĞ� �ŽŵƉĂŶǇ�ŚĂƐ� ĂŶ� �ŶǀŝƌŽŶŵĞŶƚĂů� WŽůŝĐǇ͕�
ǁŚŝĐŚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�Θ�WŽůŝĐŝĞƐ�DĂŶƵĂů�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͕�ƚŽ�ƉƌŽǀŝĚĞ�
ĨŽƌ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶǀŽůǀĞŵĞŶƚ�ŽĨ�ĐŽŵŵƵŶŝƚŝĞƐ�ŝŶ�ĚĞĐŝƐŝŽŶƐ�ƚŚĂƚ�ĂĨĨĞĐƚ�ƚŚĞŵ͘�
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WƌŝŶĐŝƉůĞ� �^y�ZĞĐŽŵŵĞŶĚĂƚŝŽŶ� �ŽŶĨŽƌŵ�
;zͬEͿ�

�ŝƐĐůŽƐƵƌĞ�

WƌŝŶĐŝƉůĞ�ϴ͗� ZĞŵƵŶĞƌĂƚĞ�ĨĂŝƌůǇ�ĂŶĚ�ƌĞƐƉŽŶƐŝďůǇ�

��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ�ƉĂǇ�ĚŝƌĞĐƚŽƌ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�
ĂƚƚƌĂĐƚ� ĂŶĚ� ƌĞƚĂŝŶ� ŚŝŐŚ� ƋƵĂůŝƚǇ� ĚŝƌĞĐƚŽƌƐ� ĂŶĚ� ĚĞƐŝŐŶ� ŝƚƐ�
ĞǆĞĐƵƚŝǀĞ� ƌĞŵƵŶĞƌĂƚŝŽŶ� ƚŽ� ĂƚƚƌĂĐƚ͕� ƌĞƚĂŝŶ� ĂŶĚ�ŵŽƚŝǀĂƚĞ� ŚŝŐŚ�
ƋƵĂůŝƚǇ� ƐĞŶŝŽƌ� ĞǆĞĐƵƚŝǀĞƐ� ĂŶĚ� ƚŽ� ĂůŝŐŶ� ƚŚĞŝƌ� ŝŶƚĞƌĞƐƚ�ǁŝƚŚ� ƚŚĞ�
ĐƌĞĂƚŝŽŶ� ŽĨ� ǀĂůƵĞ� ĨŽƌ� ƐĞĐƵƌŝƚǇ� ŚŽůĚĞƌƐ� ĂŶĚ� ǁŝƚŚ� ƚŚĞ� ĞŶƚŝƚǇ͛Ɛ�
ǀĂůƵĞƐ�ĂŶĚ�ƌŝƐŬ�ĂƉƉĞƚŝƚĞ͘�

� � �

ϴ͘ϭ� � dŚĞ�ďŽĂƌĚ�ŽĨ�Ă�ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ƐŚŽƵůĚ͗�

ĂͿ� ŚĂǀĞ�Ă�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĐŽŵŵŝƚƚĞĞ�ǁŚŝĐŚ͗�
ϭͿ� ŚĂƐ� Ăƚ� ůĞĂƐƚ� ƚŚƌĞĞ� ŵĞŵďĞƌƐ͕� Ă� ŵĂũŽƌŝƚǇ� ŽĨ� ǁŚŽŵ� ĂƌĞ�

ŝŶĚĞƉĞŶĚĞŶƚ�ĚŝƌĞĐƚŽƌƐ͖�ĂŶĚ�
ϮͿ� ŝƐ�ĐŚĂŝƌĞĚ�ďǇ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĚŝƌĞĐƚŽƌ͕�

ĂŶĚ�ĚŝƐĐůŽƐĞ͗�

ϯͿ� ƚŚĞ�ĐŚĂƌƚĞƌ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƚƚĞĞ͖�
ϰͿ� ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƚƚĞĞ͖�ĂŶĚ�
ϱͿ� ĂƐ�Ăƚ� ƚŚĞ�ĞŶĚ�ŽĨ�ĞĂĐŚ� ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͕� ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�

ƚŝŵĞƐ�ƚŚĞ�ĐŽŵŵŝƚƚĞĞ�ŵĞƚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉĞƌŝŽĚ�ĂŶĚ�ƚŚĞ�
ŝŶĚŝǀŝĚƵĂů� ĂƚƚĞŶĚĂŶĐĞƐ� ŽĨ� ƚŚĞ� ŵĞŵďĞƌƐ� Ăƚ� ƚŚŽƐĞ�
ŵĞĞƚŝŶŐƐ͖�Žƌ�

ďͿ� ŝĨ�ŝƚ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�Ă�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĐŽŵŵŝƚƚĞĞ͕�ĚŝƐĐůŽƐĞ�ƚŚĂƚ�
ĨĂĐƚ�ĂŶĚ�ƚŚĞ�ƉƌŽĐĞƐƐĞƐ� ŝƚ�ĞŵƉůŽǇƐ�ĨŽƌ�ƐĞƚƚŝŶŐ�ƚŚĞ� ůĞǀĞů�ĂŶĚ�
ĐŽŵƉŽƐŝƚŝŽŶ� ŽĨ� ƌĞŵƵŶĞƌĂƚŝŽŶ� ĨŽƌ� ĚŝƌĞĐƚŽƌƐ� ĂŶĚ� ƐĞŶŝŽƌ�
ĞǆĞĐƵƚŝǀĞƐ� ĂŶĚ� ĞŶƐƵƌŝŶŐ� ƚŚĂƚ� ƐƵĐŚ� ƌĞŵƵŶĞƌĂƚŝŽŶ� ŝƐ�
ĂƉƉƌŽƉƌŝĂƚĞ�ĂŶĚ�ŶŽƚ�ĞǆĐĞƐƐŝǀĞ͘�
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z�

z�

z�

dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�Ă�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ǁŚŝĐŚ� ŝƐ� ĐŽŵƉƌŝƐĞĚ�ŽĨ� ƚŚĞ� ĨƵůů��ŽĂƌĚ͕�Ăůů�ŽĨ�
ǁŚŽŵ�ĂƌĞ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ͘�^ŽƵƌĐŝŶŐ�ĂůƚĞƌŶĂƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�ƚŽ�ƐƚƌŝĐƚůǇ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚŝƐ�WƌŝŶĐŝƉůĞ�ŝƐ�
ĐŽŶƐŝĚĞƌĞĚ� ĞǆƉĞŶƐŝǀĞ� ǁŝƚŚ� ĐŽƐƚƐ� ŽƵƚͲǁĞŝŐŚŝŶŐ� ƉŽƚĞŶƚŝĂů� ďĞŶĞĨŝƚƐ͘� dŚĞ� ĐŚĂŝƌ� ŽĨ� ƚŚĞ� ĐŽŵŵŝƚƚĞĞ� ŝƐ� Dƌ�
dŚŽŵĂƐ͕�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĚŝƌĞĐƚŽƌ�ǁŚŽ�ŝƐ�ĂůƐŽ�ĐŚĂŝƌ�ŽĨ�ƚŚĞ��ŽĂƌĚ͘�

dŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ��ŚĂƌƚĞƌ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�Θ�WŽůŝĐŝĞƐ�DĂŶƵĂů�ŽŶ�ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͘�

dŚĞ� ƋƵĂůŝĨŝĐĂƚŝŽŶƐ͕� ĞǆƉĞƌŝĞŶĐĞ� ĂŶĚ� ĂƚƚĞŶĚĂŶĐĞ� ŽĨ� ƚŚĞ�ŵĞŵďĞƌƐ� ŽĨ� ƚŚĞ� ZĞŵƵŶĞƌĂƚŝŽŶ� �ŽŵŵŝƚƚĞĞ� ĂƌĞ�
ĚŝƐĐůŽƐĞĚ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ��ŝƌĞĐƚŽƌƐ͛�ZĞƉŽƌƚ�;ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�ϮϬϮϭ��ŶŶƵĂů�ZĞƉŽƌƚͿ͘�

ϴ͘Ϯ� �� ůŝƐƚĞĚ� ĞŶƚŝƚǇ� ƐŚŽƵůĚ� ƐĞƉĂƌĂƚĞůǇ� ĚŝƐĐůŽƐĞ� ŝƚƐ� ƉŽůŝĐŝĞƐ� ĂŶĚ�
ƉƌĂĐƚŝĐĞƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�
ĂŶĚ� ƚŚĞ� ƌĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ� ĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ� ĂŶĚ�ŽƚŚĞƌ� ƐĞŶŝŽƌ�
ĞǆĞĐƵƚŝǀĞƐ͘�

z� �ĞƚĂŝůƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌĂĐƚŝĐĞƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ŽƚŚĞƌ�ƐĞŶŝŽƌ�
ŵĂŶĂŐĞŵĞŶƚ� ŝƐ� ƐĞƚ� ŽƵƚ� ŝŶ� ƚŚĞ� ZĞŵƵŶĞƌĂƚŝŽŶ� ZĞƉŽƌƚ� ĂƐ� ĚŝƐĐůŽƐĞĚ� ŝŶ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� �ŝƌĞĐƚŽƌƐ͛� ZĞƉŽƌƚ�
;ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�ϮϬϮϭ��ŶŶƵĂů�ZĞƉŽƌƚͿ͘�
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� ϭϱ�

WƌŝŶĐŝƉůĞ� �^y�ZĞĐŽŵŵĞŶĚĂƚŝŽŶ� �ŽŶĨŽƌŵ�
;zͬEͿ�

�ŝƐĐůŽƐƵƌĞ�

ϴ͘ϯ� ��ůŝƐƚĞĚ�ĞŶƚŝƚǇ�ǁŚŝĐŚ�ŚĂƐ�ĂŶ�ĞƋƵŝƚǇͲďĂƐĞĚ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƐĐŚĞŵĞ�
ƐŚŽƵůĚ͗�

ĂͿ� ŚĂǀĞ�Ă�ƉŽůŝĐǇ�ŽŶ�ǁŚĞƚŚĞƌ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂƌĞ�ƉĞƌŵŝƚƚĞĚ�ƚŽ�ĞŶƚĞƌ�
ŝŶƚŽ�ƚƌĂŶƐĂĐƚŝŽŶƐ�;ǁŚĞƚŚĞƌ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƵƐĞ�ŽĨ�ĚĞƌŝǀĂƚŝǀĞƐ�Žƌ�
ŽƚŚĞƌǁŝƐĞͿ�ǁŚŝĐŚ�ůŝŵŝƚ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ƌŝƐŬ�ŽĨ�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�ŝŶ�
ƚŚĞ�ƐĐŚĞŵĞ͖�ĂŶĚ�

ďͿ� ĚŝƐĐůŽƐĞ�ƚŚĂƚ�ƉŽůŝĐǇ�Žƌ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ŝƚ͘�

z� dŚĞ��ŽŵƉĂŶǇ͛Ɛ�^ĞĐƵƌŝƚŝĞƐ�dƌĂĚŝŶŐ�WŽůŝĐǇ�ƐƉĞĐŝĨŝĐĂůůǇ�ƉƌĞǀĞŶƚƐ�ĞŵƉůŽǇĞĞƐ�ĞŶŐĂŐŝŶŐ�ŝŶ�ŵĂƌŐŝŶ�ůĞŶĚŝŶŐ�Žƌ�
ŽƚŚĞƌǁŝƐĞ�ůĞǀĞƌĂŐŝŶŐ�ƐĞĐƵƌŝƚŝĞƐ�ǁŝƚŚŽƵƚ�ƚŚĞ�ĨƵůůǇ�ŝŶĨŽƌŵĞĚ�ĐŽŶƐĞŶƚ�ŽĨ�ƚŚĞ�ďŽĂƌĚ͘�

dŚĞ�̂ ĞĐƵƌŝƚŝĞƐ�dƌĂĚŝŶŐ�WŽůŝĐǇ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�Θ�WŽůŝĐŝĞƐ�DĂŶƵĂů�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�
ǁĞďƐŝƚĞ͘�

�


