
WĂŐĞ�ϭ�ŽĨ�ϭϱ�

�����������������������������������
��������
	����������������
�������

KůĞĂŶ��ŝƚǇ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ�
ĂŶĚ�

��ŚĞƐƐ͘ĐŽŵ͕�>>��

dŚŝƐ��ĂƚĂ�WƌŝǀĂĐǇ��ŐƌĞĞŵĞŶƚ�;Η�W�ΗͿ�ŝƐ�ďǇ�ĂŶĚ�ďĞƚǁĞĞŶ�ƚŚĞ�KůĞĂŶ��ŝƚǇ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ�;Η��ΗͿ͕�ĂŶ�
�ĚƵĐĂƚŝŽŶĂů��ŐĞŶĐǇ͕�ĂŶĚ���ŚĞƐƐ͘ĐŽŵ͕�>>��;Η�ŽŶƚƌĂĐƚŽƌΗͿ͕�ĐŽůůĞĐƚŝǀĞůǇ͕�ƚŚĞ�͞WĂƌƚŝĞƐ͘͟�

���������ǣ���	���������

�Ɛ�ƵƐĞĚ�ŝŶ�ƚŚŝƐ��W�͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚĞƌŵƐ�ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĞĂŶŝŶŐƐ͗�

ϭ͘ �ƌĞĂĐŚ͗�dŚĞ�ƵŶĂƵƚŚŽƌŝǌĞĚ�ĂĐƋƵŝƐŝƚŝŽŶ͕�ĂĐĐĞƐƐ͕�ƵƐĞ͕�Žƌ�ĚŝƐĐůŽƐƵƌĞ�ŽĨ�WĞƌƐŽŶĂůůǇ�/ĚĞŶƚŝĨŝĂďůĞ
/ŶĨŽƌŵĂƚŝŽŶ�ŝŶ�Ă�ŵĂŶŶĞƌ�ŶŽƚ�ƉĞƌŵŝƚƚĞĚ�ďǇ�^ƚĂƚĞ�ĂŶĚ�ĨĞĚĞƌĂů�ůĂǁƐ͕�ƌƵůĞƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ͕�Žƌ�ŝŶ
Ă�ŵĂŶŶĞƌ�ǁŚŝĐŚ�ĐŽŵƉƌŽŵŝƐĞƐ�ŝƚƐ�ƐĞĐƵƌŝƚǇ�Žƌ�ƉƌŝǀĂĐǇ͕�Žƌ�ďǇ�Žƌ�ƚŽ�Ă�ƉĞƌƐŽŶ�ŶŽƚ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ
ĂĐƋƵŝƌĞ͕�ĂĐĐĞƐƐ͕�ƵƐĞ͕�Žƌ�ƌĞĐĞŝǀĞ�ŝƚ͕�Žƌ�Ă��ƌĞĂĐŚ�ŽĨ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ƐĞĐƵƌŝƚǇ�ƚŚĂƚ�ůĞĂĚƐ�ƚŽ�ƚŚĞ
ĂĐĐŝĚĞŶƚĂů�Žƌ�ƵŶůĂǁĨƵů�ĚĞƐƚƌƵĐƚŝŽŶ͕�ůŽƐƐ͕�ĂůƚĞƌĂƚŝŽŶ͕�ƵŶĂƵƚŚŽƌŝǌĞĚ�ĚŝƐĐůŽƐƵƌĞ�ŽĨ͕�Žƌ�ĂĐĐĞƐƐ�ƚŽ
WĞƌƐŽŶĂůůǇ�/ĚĞŶƚŝĨŝĂďůĞ�/ŶĨŽƌŵĂƚŝŽŶ͘

Ϯ͘ �ŽŵŵĞƌĐŝĂů�Žƌ�DĂƌŬĞƚŝŶŐ�WƵƌƉŽƐĞ͗��ŵĞĂŶƐ�ƚŚĞ�ƐĂůĞ͕�ƵƐĞ�Žƌ�ĚŝƐĐůŽƐƵƌĞ�ŽĨ�WĞƌƐŽŶĂůůǇ
/ĚĞŶƚŝĨŝĂďůĞ�/ŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƌĞĐĞŝǀŝŶŐ�ƌĞŵƵŶĞƌĂƚŝŽŶ͕�ǁŚĞƚŚĞƌ�ĚŝƌĞĐƚůǇ�Žƌ
ŝŶĚŝƌĞĐƚůǇ͖�ƚŚĞ�ƐĂůĞ͕�ƵƐĞ�Žƌ�ĚŝƐĐůŽƐƵƌĞ�ŽĨ�WĞƌƐŽŶĂůůǇ�/ĚĞŶƚŝĨŝĂďůĞ�/ŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ĂĚǀĞƌƚŝƐŝŶŐ
ƉƵƌƉŽƐĞƐ͖�Žƌ�ƚŚĞ�ƐĂůĞ͕�ƵƐĞ�Žƌ�ĚŝƐĐůŽƐƵƌĞ�ŽĨ�WĞƌƐŽŶĂůůǇ�/ĚĞŶƚŝĨŝĂďůĞ�/ŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ĚĞǀĞůŽƉ͕
ŝŵƉƌŽǀĞ�Žƌ�ŵĂƌŬĞƚ�ƉƌŽĚƵĐƚƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƐƚƵĚĞŶƚƐ͘

ϯ͘ �ŝƐĐůŽƐĞ͗�dŽ�ƉĞƌŵŝƚ�ĂĐĐĞƐƐ�ƚŽ͕�Žƌ�ƚŚĞ�ƌĞůĞĂƐĞ͕�ƚƌĂŶƐĨĞƌ͕�Žƌ�ŽƚŚĞƌ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ŽĨ�ƉĞƌƐŽŶĂůůǇ
ŝĚĞŶƚŝĨŝĂďůĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ďǇ�ĂŶǇ�ŵĞĂŶƐ͕�ŝŶĐůƵĚŝŶŐ�ŽƌĂů͕�ǁƌŝƚƚĞŶ�Žƌ�ĞůĞĐƚƌŽŶŝĐ͕�ǁŚĞƚŚĞƌ�ŝŶƚĞŶĚĞĚ
Žƌ�ƵŶŝŶƚĞŶĚĞĚ͘

ϰ͘ �ĚƵĐĂƚŝŽŶ�ZĞĐŽƌĚ͗��Ŷ�ĞĚƵĐĂƚŝŽŶ�ƌĞĐŽƌĚ�ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ�ƚŚĞ�&ĂŵŝůǇ��ĚƵĐĂƚŝŽŶĂů�ZŝŐŚƚƐ�ĂŶĚ
WƌŝǀĂĐǇ��Đƚ�ĂŶĚ�ŝƚƐ�ŝŵƉůĞŵĞŶƚŝŶŐ�ƌĞŐƵůĂƚŝŽŶƐ͕�ϮϬ�h͘^͘�͘�ϭϮϯϮŐ�ĂŶĚ�ϯϰ��͘&͘Z͘�WĂƌƚ�ϵϵ͕
ƌĞƐƉĞĐƚŝǀĞůǇ͘

ϱ͘ �ĚƵĐĂƚŝŽŶĂů��ŐĞŶĐǇ͗��Ɛ�ĚĞĨŝŶĞĚ�ŝŶ��ĚƵĐĂƚŝŽŶ�>Ăǁ�ϮͲĚ͕�Ă�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚ͕�ďŽĂƌĚ�ŽĨ�ĐŽŽƉĞƌĂƚŝǀĞ
ĞĚƵĐĂƚŝŽŶĂů�ƐĞƌǀŝĐĞƐ͕�ƐĐŚŽŽů͕�ĐŚĂƌƚĞƌ�ƐĐŚŽŽů͕�Žƌ�ƚŚĞ�EĞǁ�zŽƌŬ�^ƚĂƚĞ��ĚƵĐĂƚŝŽŶ��ĞƉĂƌƚŵĞŶƚ͘

ϲ͘ �ůŝŐŝďůĞ�^ƚƵĚĞŶƚ͗���ƐƚƵĚĞŶƚ�ǁŚŽ�ŝƐ�ĞŝŐŚƚĞĞŶ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ�Žƌ�ŽůĚĞƌ͘
ϳ͘ �ŶĐƌǇƉƚ�Žƌ��ŶĐƌǇƉƚŝŽŶ͗��Ɛ�ĚĞĨŝŶĞĚ�ŝŶ�ƚŚĞ�,ĞĂůƚŚ�/ŶƐƵƌĂŶĐĞ�WŽƌƚĂďŝůŝƚǇ�ĂŶĚ��ĐĐŽƵŶƚĂďŝůŝƚǇ��Đƚ

ŽĨ�ϭϵϵϲ�;,/W��Ϳ�^ĞĐƵƌŝƚǇ�ZƵůĞ�Ăƚ�ϰϱ��&Z�ϭϲϰ͘ϯϬϰ͕�ŵĞĂŶƐ�ƚŚĞ�ƵƐĞ�ŽĨ�ĂŶ�ĂůŐŽƌŝƚŚŵŝĐ�ƉƌŽĐĞƐƐ�ƚŽ
ƚƌĂŶƐĨŽƌŵ�WĞƌƐŽŶĂůůǇ�/ĚĞŶƚŝĨŝĂďůĞ�/ŶĨŽƌŵĂƚŝŽŶ�ŝŶƚŽ�ĂŶ�ƵŶƵƐĂďůĞ͕�ƵŶƌĞĂĚĂďůĞ͕�Žƌ�ŝŶĚĞĐŝƉŚĞƌĂďůĞ
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ĨŽƌŵ�ŝŶ�ǁŚŝĐŚ�ƚŚĞƌĞ�ŝƐ�Ă�ůŽǁ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ĂƐƐŝŐŶŝŶŐ�ŵĞĂŶŝŶŐ�ǁŝƚŚŽƵƚ�ƵƐĞ�ŽĨ�Ă�ĐŽŶĨŝĚĞŶƚŝĂů�
ƉƌŽĐĞƐƐ�Žƌ�ŬĞǇ͘�

ϴ͘� E/^d��ǇďĞƌƐĞĐƵƌŝƚǇ�&ƌĂŵĞǁŽƌŬ͗�dŚĞ�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽŵŵĞƌĐĞ�EĂƚŝŽŶĂů�/ŶƐƚŝƚƵƚĞ�ĨŽƌ�
^ƚĂŶĚĂƌĚƐ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�&ƌĂŵĞǁŽƌŬ�ĨŽƌ�/ŵƉƌŽǀŝŶŐ��ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ��ǇďĞƌƐĞĐƵƌŝƚǇ�
sĞƌƐŝŽŶ�ϭ͘ϭ͘�

ϵ͘� WĂƌĞŶƚ͗���ƉĂƌĞŶƚ͕�ůĞŐĂů�ŐƵĂƌĚŝĂŶ�Žƌ�ƉĞƌƐŽŶ�ŝŶ�ƉĂƌĞŶƚĂů�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�^ƚƵĚĞŶƚ͘�
ϭϬ͘�WĞƌƐŽŶĂůůǇ�/ĚĞŶƚŝĨŝĂďůĞ�/ŶĨŽƌŵĂƚŝŽŶ�;W//Ϳ͗��DĞĂŶƐ�ƉĞƌƐŽŶĂůůǇ�ŝĚĞŶƚŝĨŝĂďůĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂƐ�

ĚĞĨŝŶĞĚ�ŝŶ�ƐĞĐƚŝŽŶ�ϵϵ͘ϯ�ŽĨ�dŝƚůĞ�ϯϰ�ŽĨ�ƚŚĞ��ŽĚĞ�ŽĨ�&ĞĚĞƌĂů�ZĞŐƵůĂƚŝŽŶƐ�ŝŵƉůĞŵĞŶƚŝŶŐ�ƚŚĞ�&ĂŵŝůǇ�
�ĚƵĐĂƚŝŽŶĂů�ZŝŐŚƚƐ�ĂŶĚ�WƌŝǀĂĐǇ��Đƚ͕�ϮϬ�h͘^͘��ϭϮϯϮŐ�͕�ĂŶĚ�dĞĂĐŚĞƌ�Žƌ�WƌŝŶĐŝƉĂů��WWZ��ĂƚĂ͕�ĂƐ�
ĚĞĨŝŶĞĚ�ďĞůŽǁ͘��

ϭϭ͘�ZĞůĞĂƐĞ͗�^ŚĂůů�ŚĂǀĞ�ƚŚĞ�ƐĂŵĞ�ŵĞĂŶŝŶŐ�ĂƐ��ŝƐĐůŽƐĞ͘�
ϭϮ͘�̂ ĐŚŽŽů͗��ŶǇ�ƉƵďůŝĐ�ĞůĞŵĞŶƚĂƌǇ�Žƌ�ƐĞĐŽŶĚĂƌǇ�ƐĐŚŽŽů�ŝŶĐůƵĚŝŶŐ�Ă�ĐŚĂƌƚĞƌ�ƐĐŚŽŽů͕�ƵŶŝǀĞƌƐĂů�ƉƌĞͲ

ŬŝŶĚĞƌŐĂƌƚĞŶ�ƉƌŽŐƌĂŵ�ĂƵƚŚŽƌŝǌĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ��ĚƵĐĂƚŝŽŶ�>Ăǁ�Α�ϯϲϬϮͲĞ͕�ĂŶ�ĂƉƉƌŽǀĞĚ�ƉƌŽǀŝĚĞƌ�
ŽĨ�ƉƌĞƐĐŚŽŽů�ƐƉĞĐŝĂů�ĞĚƵĐĂƚŝŽŶ͕�ĂŶǇ�ŽƚŚĞƌ�ƉƵďůŝĐůǇ�ĨƵŶĚĞĚ�ƉƌĞͲŬŝŶĚĞƌŐĂƌƚĞŶ�ƉƌŽŐƌĂŵ͕�Ă�ƐĐŚŽŽů�
ƐĞƌǀŝŶŐ�ĐŚŝůĚƌĞŶ�ŝŶ�Ă�ƐƉĞĐŝĂů�ĂĐƚ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚ�ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ��ĚƵĐĂƚŝŽŶ�>Ăǁ�Α�ϰϬϬϭ͕�ĂŶ�
ĂƉƉƌŽǀĞĚ�ƉƌŝǀĂƚĞ�ƐĐŚŽŽů�ĨŽƌ�ƚŚĞ�ĞĚƵĐĂƚŝŽŶ�ŽĨ�ƐƚƵĚĞŶƚƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ͕�Ă�^ƚĂƚĞͲƐƵƉƉŽƌƚĞĚ�
ƐĐŚŽŽů�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ��ƌƚŝĐůĞ�ϴϱ�ŽĨ�ƚŚĞ��ĚƵĐĂƚŝŽŶ�>Ăǁ͕�Žƌ�Ă�^ƚĂƚĞͲŽƉĞƌĂƚĞĚ�ƐĐŚŽŽů�
ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ��ƌƚŝĐůĞƐ�ϴϳ�Žƌ�ϴϴ�ŽĨ�ƚŚĞ��ĚƵĐĂƚŝŽŶ�>Ăǁ͘�

ϭϯ͘�̂ ƚƵĚĞŶƚ͗��ŶǇ�ƉĞƌƐŽŶ�ĂƚƚĞŶĚŝŶŐ�Žƌ�ƐĞĞŬŝŶŐ�ƚŽ�ĞŶƌŽůů�ŝŶ�ĂŶ��ĚƵĐĂƚŝŽŶĂů��ŐĞŶĐǇ͘�
ϭϰ͘�̂ ƚƵĚĞŶƚ��ĂƚĂ͗�WĞƌƐŽŶĂůůǇ�ŝĚĞŶƚŝĨŝĂďůĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ�ƐĞĐƚŝŽŶ�ϵϵ͘ϯ�ŽĨ�dŝƚůĞ�ϯϰ�ŽĨ�ƚŚĞ�

�ŽĚĞ�ŽĨ�&ĞĚĞƌĂů�ZĞŐƵůĂƚŝŽŶƐ�ŝŵƉůĞŵĞŶƚŝŶŐ�ƚŚĞ�&ĂŵŝůǇ��ĚƵĐĂƚŝŽŶĂů�ZŝŐŚƚƐ�ĂŶĚ�WƌŝǀĂĐǇ��Đƚ͕�ϮϬ�
h͘^͘��ϭϮϯϮŐ͘�

ϭϱ͘�̂ ƵďĐŽŶƚƌĂĐƚŽƌ͗��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ŶŽŶͲĞŵƉůŽǇĞĞ�ĂŐĞŶƚƐ͕�ĐŽŶƐƵůƚĂŶƚƐ�ĂŶĚͬŽƌ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ĞŶŐĂŐĞĚ�ŝŶ�
ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƐĞƌǀŝĐĞƐ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�^ĞƌǀŝĐĞ��ŐƌĞĞŵĞŶƚ͘��

ϭϲ͘�dĞĂĐŚĞƌ�Žƌ�WƌŝŶĐŝƉĂů��WWZ��ĂƚĂ͗�WĞƌƐŽŶĂůůǇ�/ĚĞŶƚŝĨŝĂďůĞ�/ŶĨŽƌŵĂƚŝŽŶ�ĨƌŽŵ�ƚŚĞ�ƌĞĐŽƌĚƐ�ŽĨ�ĂŶ�
�ĚƵĐĂƚŝŽŶĂů��ŐĞŶĐǇ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�ĂŶŶƵĂů�ƉƌŽĨĞƐƐŝŽŶĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ƌĞǀŝĞǁƐ�ŽĨ�ĐůĂƐƐƌŽŽŵ�
ƚĞĂĐŚĞƌƐ�Žƌ�ƉƌŝŶĐŝƉĂůƐ�ƚŚĂƚ�ŝƐ�ĐŽŶĨŝĚĞŶƚŝĂů�ĂŶĚ�ŶŽƚ�ƐƵďũĞĐƚ�ƚŽ�ƌĞůĞĂƐĞ�ƵŶĚĞƌ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�
�ĚƵĐĂƚŝŽŶ�>Ăǁ�ΑΑ�ϯϬϭϮͲĐ�ĂŶĚ�ϯϬϭϮͲĚ͘�
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ϭ͘� �ŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�>Ăǁ͘��
/Ŷ�ŽƌĚĞƌ�ĨŽƌ��ŽŶƚƌĂĐƚŽƌ�ƚŽ�ƉƌŽǀŝĚĞ�ĐĞƌƚĂŝŶ�ƐĞƌǀŝĐĞƐ�;Η^ĞƌǀŝĐĞƐΗͿ�ƚŽ�ƚŚĞ����ƉƵƌƐƵĂŶƚ�ƚŽ�Ă�ĐŽŶƚƌĂĐƚ�
ĚĂƚĞĚ�/ŶƐĞƌƚ��ĂƚĞ�;Η^ĞƌǀŝĐĞ��ŐƌĞĞŵĞŶƚΗͿ͖��ŽŶƚƌĂĐƚŽƌ�ŵĂǇ�ƌĞĐĞŝǀĞ�W//�ƌĞŐƵůĂƚĞĚ�ďǇ�ƐĞǀĞƌĂů�EĞǁ�zŽƌŬ�
ĂŶĚ�ĨĞĚĞƌĂů�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ͕�ĂŵŽŶŐ�ƚŚĞŵ͕�ƚŚĞ�&ĂŵŝůǇ��ĚƵĐĂƚŝŽŶĂů�ZŝŐŚƚƐ�ĂŶĚ�WƌŝǀĂĐǇ��Đƚ��
;Η&�ZW�ΗͿ�Ăƚ�ϭϮ�h͘^͘�͘�ϭϮϯϮŐ�;ϯϰ��&Z�WĂƌƚ�ϵϵͿ͖��ŚŝůĚƌĞŶΖƐ�KŶůŝŶĞ�WƌŝǀĂĐǇ�WƌŽƚĞĐƚŝŽŶ��Đƚ�;Η�KWW�ΗͿ�Ăƚ�
ϭϱ�h͘^͘�͘�ϲϱϬϭͲϲϱϬϮ�;ϭϲ��&Z�WĂƌƚ�ϯϭϮͿ͖�WƌŽƚĞĐƚŝŽŶ�ŽĨ�WƵƉŝů�ZŝŐŚƚƐ��ŵĞŶĚŵĞŶƚ�;ΗWWZ�ΗͿ�Ăƚ�ϮϬ�h͘^͘�͘�
ϭϮϯϮŚ�;ϯϰ��&Z�WĂƌƚ�ϵϴͿ͖�ƚŚĞ�/ŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ��ŝƐĂďŝůŝƚŝĞƐ��ĚƵĐĂƚŝŽŶ��Đƚ�;͞/���͟Ϳ�Ăƚ�ϮϬ�h͘^͘�͘�ϭϰϬϬ�Ğƚ�
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ƐĞƋ͘�;ϯϰ��&Z�WĂƌƚ�ϯϬϬͿ͖�EĞǁ�zŽƌŬ��ĚƵĐĂƚŝŽŶ�>Ăǁ�^ĞĐƚŝŽŶ�ϮͲĚ͖�ĂŶĚ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ��ĚƵĐĂƚŝŽŶ͛Ɛ�
ZĞŐƵůĂƚŝŽŶƐ�Ăƚ�ϴ�Ez�ZZ�WĂƌƚ�ϭϮϭ͘�dŚĞ�WĂƌƚŝĞƐ�ĞŶƚĞƌ�ƚŚŝƐ��W��ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�EĞǁ�
zŽƌŬ�ůĂǁ͘��ŽŶƚƌĂĐƚŽƌ�ĂŐƌĞĞƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ĐŽŶĨŝĚĞŶƚŝĂůŝƚǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ŽĨ�W//�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
ĂƉƉůŝĐĂďůĞ�EĞǁ�zŽƌŬ͕�ĨĞĚĞƌĂů�ĂŶĚ�ůŽĐĂů�ůĂǁƐ͕�ƌƵůĞƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ͘��

Ϯ͘ �ƵƚŚŽƌŝǌĞĚ�hƐĞ͘
�ŽŶƚƌĂĐƚŽƌ�ŚĂƐ�ŶŽ�ƉƌŽƉĞƌƚǇ�Žƌ�ůŝĐĞŶƐŝŶŐ�ƌŝŐŚƚƐ�Žƌ�ĐůĂŝŵƐ�ŽĨ�ŽǁŶĞƌƐŚŝƉ�ƚŽ�W//͕�ĂŶĚ��ŽŶƚƌĂĐƚŽƌ�ŵƵƐƚ�ŶŽƚ
ƵƐĞ�W//�ĨŽƌ�ĂŶǇ�ƉƵƌƉŽƐĞ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�^ĞƌǀŝĐĞƐ�ƐĞƚ�ĨŽƌƚŚ�ŝŶ�ƚŚĞ�^ĞƌǀŝĐĞ��ŐƌĞĞŵĞŶƚ͘
EĞŝƚŚĞƌ�ƚŚĞ�^ĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ŶŽƌ�ƚŚĞ�ŵĂŶŶĞƌ�ŝŶ�ǁŚŝĐŚ�ƐƵĐŚ�^ĞƌǀŝĐĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ƐŚĂůů�ǀŝŽůĂƚĞ�EĞǁ
zŽƌŬ�ůĂǁ͘

ϯ͘ �ĂƚĂ�^ĞĐƵƌŝƚǇ�ĂŶĚ�WƌŝǀĂĐǇ�WůĂŶ͘
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĂĚŽƉƚ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ͕�ƚĞĐŚŶŝĐĂů�ĂŶĚ�ƉŚǇƐŝĐĂů�ƐĂĨĞŐƵĂƌĚƐ͕
ŵĞĂƐƵƌĞƐ�ĂŶĚ�ĐŽŶƚƌŽůƐ�ƚŽ�ŵĂŶĂŐĞ�ƉƌŝǀĂĐǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ƌŝƐŬƐ�ĂŶĚ�ƉƌŽƚĞĐƚ�W//�ŝŶ�Ă�ŵĂŶŶĞƌ�ƚŚĂƚ
ĐŽŵƉůŝĞƐ�ǁŝƚŚ�EĞǁ�zŽƌŬ�^ƚĂƚĞ͕�ĨĞĚĞƌĂů�ĂŶĚ�ůŽĐĂů�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ƚŚĞ���͛Ɛ�ƉŽůŝĐŝĞƐ͘
�ĚƵĐĂƚŝŽŶ�>Ăǁ�^ĞĐƚŝŽŶ�ϮͲĚ�ƌĞƋƵŝƌĞƐ�ƚŚĂƚ��ŽŶƚƌĂĐƚŽƌ�ƉƌŽǀŝĚĞ�ƚŚĞ����ǁŝƚŚ�Ă��ĂƚĂ�WƌŝǀĂĐǇ�ĂŶĚ
^ĞĐƵƌŝƚǇ�WůĂŶ�ƚŚĂƚ�ŽƵƚůŝŶĞƐ�ƐƵĐŚ�ƐĂĨĞŐƵĂƌĚƐ͕�ŵĞĂƐƵƌĞƐ�ĂŶĚ�ĐŽŶƚƌŽůƐ�ŝŶĐůƵĚŝŶŐ�ŚŽǁ�ƚŚĞ
�ŽŶƚƌĂĐƚŽƌ�ǁŝůů�ŝŵƉůĞŵĞŶƚ�Ăůů�ĂƉƉůŝĐĂďůĞ�ƐƚĂƚĞ͕�ĨĞĚĞƌĂů�ĂŶĚ�ůŽĐĂů�ĚĂƚĂ�ƐĞĐƵƌŝƚǇ�ĂŶĚ�ƉƌŝǀĂĐǇ
ƌĞƋƵŝƌĞŵĞŶƚƐ͘��ŽŶƚƌĂĐƚŽƌ͛Ɛ��ĂƚĂ�^ĞĐƵƌŝƚǇ�ĂŶĚ�WƌŝǀĂĐǇ�WůĂŶ�ŝƐ�ĂƚƚĂĐŚĞĚ�ƚŽ�ƚŚŝƐ��W��ĂƐ��ǆŚŝďŝƚ��͘

ϰ͘ ��͛Ɛ��ĂƚĂ�^ĞĐƵƌŝƚǇ�ĂŶĚ�WƌŝǀĂĐǇ�WŽůŝĐǇ
^ƚĂƚĞ�ůĂǁ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶ�ƌĞƋƵŝƌĞƐ�ƚŚĞ����ƚŽ�ĂĚŽƉƚ�Ă�ĚĂƚĂ�ƐĞĐƵƌŝƚǇ�ĂŶĚ�ƉƌŝǀĂĐǇ�ƉŽůŝĐǇ�ƚŚĂƚ
ĐŽŵƉůŝĞƐ�ǁŝƚŚ�WĂƌƚ�ϭϮϭ�ŽĨ�ƚŚĞ�ZĞŐƵůĂƚŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ��ĚƵĐĂƚŝŽŶ�ĂŶĚ�ĂůŝŐŶƐ�ǁŝƚŚ
ƚŚĞ�E/^d��ǇďĞƌ�^ĞĐƵƌŝƚǇ�&ƌĂŵĞǁŽƌŬ͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ���͛Ɛ�ĚĂƚĂ�ƐĞĐƵƌŝƚǇ�ĂŶĚ
ƉƌŝǀĂĐǇ�ƉŽůŝĐǇ�ĂŶĚ�ŽƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�ƉŽůŝĐŝĞƐ͘

ϱ͘ ZŝŐŚƚ�ŽĨ�ZĞǀŝĞǁ�ĂŶĚ��ƵĚŝƚ͘
hƉŽŶ�ƌĞƋƵĞƐƚ�ďǇ�ƚŚĞ���͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƉƌŽǀŝĚĞ�ƚŚĞ����ǁŝƚŚ�ĐŽƉŝĞƐ�ŽĨ�ŝƚƐ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƌĞůĂƚĞĚ
ƉƌŽĐĞĚƵƌĞƐ�ƚŚĂƚ�ƉĞƌƚĂŝŶ�ƚŽ�ƚŚĞ�ƉƌŽƚĞĐƚŝŽŶ�ŽĨ�W//͘�/ƚ�ŵĂǇ�ďĞ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ�ŝŶ�Ă�ĨŽƌŵ�ƚŚĂƚ�ĚŽĞƐ
ŶŽƚ�ǀŝŽůĂƚĞ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ŽǁŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ƐĞĐƵƌŝƚǇ�ƉŽůŝĐŝĞƐ͕�ĐŽŶĨŝĚĞŶƚŝĂůŝƚǇ�ŽďůŝŐĂƚŝŽŶƐ͕�ĂŶĚ
ĂƉƉůŝĐĂďůĞ�ůĂǁƐ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕��ŽŶƚƌĂĐƚŽƌ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƵŶĚĞƌŐŽ�ĂŶ�ĂƵĚŝƚ�ŽĨ�ŝƚƐ�ƉƌŝǀĂĐǇ
ĂŶĚ�ƐĞĐƵƌŝƚǇ�ƐĂĨĞŐƵĂƌĚƐ͕�ŵĞĂƐƵƌĞƐ�ĂŶĚ�ĐŽŶƚƌŽůƐ�ĂƐ�ŝƚ�ƉĞƌƚĂŝŶƐ�ƚŽ�ĂůŝŐŶŵĞŶƚ�ǁŝƚŚ�ƚŚĞ
ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�EĞǁ�zŽƌŬ�^ƚĂƚĞ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ͕�ƚŚĞ���͛Ɛ�ƉŽůŝĐŝĞƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ
�ŽŶƚƌĂĐƚŽƌ͕�ĂŶĚ�ĂůŝŐŶŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�E/^d��ǇďĞƌƐĞĐƵƌŝƚǇ�&ƌĂŵĞǁŽƌŬ�ƉĞƌĨŽƌŵĞĚ�ďǇ�ĂŶ
ŝŶĚĞƉĞŶĚĞŶƚ�ƚŚŝƌĚ�ƉĂƌƚǇ�Ăƚ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĞǆƉĞŶƐĞ͕�ĂŶĚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ĂƵĚŝƚ�ƌĞƉŽƌƚ�ƚŽ�ƚŚĞ���͘
�ŽŶƚƌĂĐƚŽƌ�ŵĂǇ�ƉƌŽǀŝĚĞ�ƚŚĞ����ǁŝƚŚ�Ă�ƌĞĐĞŶƚ�ŝŶĚƵƐƚƌǇ�ƐƚĂŶĚĂƌĚ�ŝŶĚĞƉĞŶĚĞŶƚ�ĂƵĚŝƚ�ƌĞƉŽƌƚ�ŽŶ
�ŽŶƚƌĂĐƚŽƌ͛Ɛ�ƉƌŝǀĂĐǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ƉƌĂĐƚŝĐĞƐ�ĂƐ�ĂŶ�ĂůƚĞƌŶĂƚŝǀĞ�ƚŽ�ƵŶĚĞƌŐŽŝŶŐ�ĂŶ�ĂƵĚŝƚ͘
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ϲ͘ �ŽŶƚƌĂĐƚŽƌ͛Ɛ��ŵƉůŽǇĞĞƐ�ĂŶĚ�^ƵďĐŽŶƚƌĂĐƚŽƌƐ͘
;ĂͿ �ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŽŶůǇ�ĚŝƐĐůŽƐĞ�W//�ƚŽ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ

ǁŚŽ�ŶĞĞĚ�ƚŽ�ŬŶŽǁ�ƚŚĞ�W//�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�^ĞƌǀŝĐĞƐ�ĂŶĚ�ƚŚĞ�ĚŝƐĐůŽƐƵƌĞ�ŽĨ�W//
ƐŚĂůů�ďĞ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƵĐŚ�^ĞƌǀŝĐĞƐ͘���ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů
ĞŶƐƵƌĞ�ƚŚĂƚ�Ăůů�ƐƵĐŚ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚŝƐ
�W�͘

;ďͿ �ŽŶƚƌĂĐƚŽƌ�ŵƵƐƚ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĞĂĐŚ�ƐƵďĐŽŶƚƌĂĐƚŽƌ�ƉĞƌĨŽƌŵŝŶŐ�ĨƵŶĐƚŝŽŶƐ�ƉƵƌƐƵĂŶƚ�ƚŽ
ƚŚĞ�^ĞƌǀŝĐĞ��ŐƌĞĞŵĞŶƚ�ǁŚĞƌĞ�ƚŚĞ�ƐƵďĐŽŶƚƌĂĐƚŽƌ�ǁŝůů�ƌĞĐĞŝǀĞ�Žƌ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�W//�ŝƐ
ĐŽŶƚƌĂĐƚƵĂůůǇ�ďŽƵŶĚ�ďǇ�Ă�ǁƌŝƚƚĞŶ�ĂŐƌĞĞŵĞŶƚ�ƚŚĂƚ�ŝŶĐůƵĚĞƐ�ĐŽŶĨŝĚĞŶƚŝĂůŝƚǇ�ĂŶĚ�ĚĂƚĂ
ƐĞĐƵƌŝƚǇ�ŽďůŝŐĂƚŝŽŶƐ�ĞƋƵŝǀĂůĞŶƚ�ƚŽ͕�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ͕�ĂŶĚ�ŶŽ�ůĞƐƐ�ƉƌŽƚĞĐƚŝǀĞ�ƚŚĂŶ͕
ƚŚŽƐĞ�ĨŽƵŶĚ�ŝŶ�ƚŚŝƐ��W�͘

;ĐͿ �ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĞǆĂŵŝŶĞ�ƚŚĞ�ĚĂƚĂ�ƐĞĐƵƌŝƚǇ�ĂŶĚ�ƉƌŝǀĂĐǇ�ŵĞĂƐƵƌĞƐ�ŽĨ�ŝƚƐ
ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ƉƌŝŽƌ�ƚŽ�ƵƚŝůŝǌŝŶŐ�ƚŚĞ�ƐƵďĐŽŶƚƌĂĐƚŽƌ͘�/Ĩ�Ăƚ�ĂŶǇ�ƉŽŝŶƚ�Ă�ƐƵďĐŽŶƚƌĂĐƚŽƌ
ĨĂŝůƐ�ƚŽ�ŵĂƚĞƌŝĂůůǇ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚŝƐ��W�͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů͗
ŶŽƚŝĨǇ�ƚŚĞ����ĂŶĚ�ƌĞŵŽǀĞ�ƐƵĐŚ�ƐƵďĐŽŶƚƌĂĐƚŽƌ͛Ɛ�ĂĐĐĞƐƐ�ƚŽ�W//͖�ĂŶĚ͕�ĂƐ�ĂƉƉůŝĐĂďůĞ͕
ƌĞƚƌŝĞǀĞ�Ăůů�W//�ƌĞĐĞŝǀĞĚ�Žƌ�ƐƚŽƌĞĚ�ďǇ�ƐƵĐŚ�ƐƵďĐŽŶƚƌĂĐƚŽƌ�ĂŶĚͬŽƌ�ĞŶƐƵƌĞ�ƚŚĂƚ�W//�ŚĂƐ
ďĞĞŶ�ƐĞĐƵƌĞůǇ�ĚĞůĞƚĞĚ�ĂŶĚ�ĚĞƐƚƌŽǇĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚŝƐ��W�͘�/Ŷ�ƚŚĞ�ĞǀĞŶƚ
ƚŚĞƌĞ�ŝƐ�ĂŶ�ŝŶĐŝĚĞŶƚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ƐƵďĐŽŶƚƌĂĐƚŽƌ�ĐŽŵƉƌŽŵŝƐĞƐ�W//͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů
ĨŽůůŽǁ�ƚŚĞ��ĂƚĂ��ƌĞĂĐŚ�ƌĞƉŽƌƚŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƐĞƚ�ĨŽƌƚŚ�ŚĞƌĞŝŶ͘

;ĚͿ �ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƚĂŬĞ�ĨƵůů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ĂĐƚƐ�ĂŶĚ�ŽŵŝƐƐŝŽŶƐ�ŽĨ�ŝƚƐ�ĞŵƉůŽǇĞĞƐ
ĂŶĚ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ͘

;ĞͿ �ŽŶƚƌĂĐƚŽƌ�ŵƵƐƚ�ŶŽƚ�ĚŝƐĐůŽƐĞ�W//�ƚŽ�ĂŶǇ�ŽƚŚĞƌ�ƉĂƌƚǇ�ƵŶůĞƐƐ�ƐƵĐŚ�ĚŝƐĐůŽƐƵƌĞ�ŝƐ
ƌĞƋƵŝƌĞĚ�ďǇ�ƐƚĂƚƵƚĞ͕�ĐŽƵƌƚ�ŽƌĚĞƌ�Žƌ�ƐƵďƉŽĞŶĂ͕�ĂŶĚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ŵĂŬĞƐ�Ă
ƌĞĂƐŽŶĂďůĞ�ĞĨĨŽƌƚ�ƚŽ�ŶŽƚŝĨǇ�ƚŚĞ����ŽĨ�ƚŚĞ�ĐŽƵƌƚ�ŽƌĚĞƌ�Žƌ�ƐƵďƉŽĞŶĂ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ
ĐŽŵƉůŝĂŶĐĞ�ďƵƚ�ŝŶ�ĂŶǇ�ĐĂƐĞ͕�ƉƌŽǀŝĚĞƐ�ŶŽƚŝĐĞ�ƚŽ�ƚŚĞ����ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�ƚŚĞ�ƚŝŵĞ�ƚŚĞ�W//
ŝƐ�ĚŝƐĐůŽƐĞĚ͕�ƵŶůĞƐƐ�ƐƵĐŚ�ĚŝƐĐůŽƐƵƌĞ�ƚŽ�ƚŚĞ����ŝƐ�ĞǆƉƌĞƐƐůǇ�ƉƌŽŚŝďŝƚĞĚ�ďǇ�ƚŚĞ�ƐƚĂƚƵƚĞ͕
ĐŽƵƌƚ�ŽƌĚĞƌ�Žƌ�ƐƵďƉŽĞŶĂ͘

ϳ͘ dƌĂŝŶŝŶŐ͘
�ŽŶƚĂĐƚŽƌ�ƐŚĂůů�ĞŶƐƵƌĞ�ƚŚĂƚ�Ăůů�ŝƚƐ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�^ƵďĐŽŶƚƌĂĐƚŽƌƐ�ǁŚŽ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�W//�ŚĂǀĞ
ƌĞĐĞŝǀĞĚ�Žƌ�ǁŝůů�ƌĞĐĞŝǀĞ�ƚƌĂŝŶŝŶŐ�ŽŶ�ƚŚĞ�ĨĞĚĞƌĂů�ĂŶĚ�ƐƚĂƚĞ�ůĂǁƐ�ŐŽǀĞƌŶŝŶŐ�ĐŽŶĨŝĚĞŶƚŝĂůŝƚǇ�ŽĨ
ƐƵĐŚ�ĚĂƚĂ�ƉƌŝŽƌ�ƚŽ�ƌĞĐĞŝǀŝŶŐ�ĂĐĐĞƐƐ͘

ϴ͘ dĞƌŵŝŶĂƚŝŽŶ
dŚĞ�ŽďůŝŐĂƚŝŽŶƐ�ŽĨ�ƚŚŝƐ��W��ƐŚĂůů�ĐŽŶƚŝŶƵĞ�ĂŶĚ�ƐŚĂůů�ŶŽƚ�ƚĞƌŵŝŶĂƚĞ�ĨŽƌ�ĂƐ�ůŽŶŐ�ĂƐ�ƚŚĞ
�ŽŶƚƌĂĐƚŽƌ�Žƌ�ŝƚƐ�ƐƵďͲĐŽŶƚƌĂĐƚŽƌƐ�ƌĞƚĂŝŶ�W//�Žƌ�ƌĞƚĂŝŶ�ĂĐĐĞƐƐ�ƚŽ�W//͘
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ϵ͘ �ĂƚĂ�ZĞƚƵƌŶ�ĂŶĚ��ĞƐƚƌƵĐƚŝŽŶ�ŽĨ��ĂƚĂ͘
;ĂͿ WƌŽƚĞĐƚŝŶŐ�W//�ĨƌŽŵ�ƵŶĂƵƚŚŽƌŝǌĞĚ�ĂĐĐĞƐƐ�ĂŶĚ�ĚŝƐĐůŽƐƵƌĞ�ŝƐ�ŽĨ�ƚŚĞ�ƵƚŵŽƐƚ�ŝŵƉŽƌƚĂŶĐĞ�

ƚŽ�ƚŚĞ���͕�ĂŶĚ��ŽŶƚƌĂĐƚŽƌ�ĂŐƌĞĞƐ�ƚŚĂƚ�ŝƚ�ŝƐ�ƉƌŽŚŝďŝƚĞĚ�ĨƌŽŵ�ƌĞƚĂŝŶŝŶŐ�W//�Žƌ�ĐŽŶƚŝŶƵĞĚ�
ĂĐĐĞƐƐ�ƚŽ�W//�Žƌ�ĂŶǇ�ĐŽƉǇ͕�ƐƵŵŵĂƌǇ�Žƌ�ĞǆƚƌĂĐƚ�ŽĨ�W//͕�ŽŶ�ĂŶǇ�ƐƚŽƌĂŐĞ�ŵĞĚŝƵŵ
;ŝŶĐůƵĚŝŶŐ͕�ǁŝƚŚŽƵƚ�ůŝŵŝƚĂƚŝŽŶ͕�ŝŶ�ƐĞĐƵƌĞ�ĚĂƚĂ�ĐĞŶƚĞƌƐ�ĂŶĚͬŽƌ�ĐůŽƵĚͲďĂƐĞĚ�ĨĂĐŝůŝƚŝĞƐͿ�
ǁŚĂƚƐŽĞǀĞƌ�ďĞǇŽŶĚ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�ƉƌŽǀŝĚŝŶŐ�^ĞƌǀŝĐĞƐ�ƚŽ�ƚŚĞ���͕�ƵŶůĞƐƐ�ƐƵĐŚ�ƌĞƚĞŶƚŝŽŶ�
ŝƐ�ĞŝƚŚĞƌ�ĞǆƉƌĞƐƐůǇ�ĂƵƚŚŽƌŝǌĞĚ�ĨŽƌ�Ă�ƉƌĞƐĐƌŝďĞĚ�ƉĞƌŝŽĚ�ďǇ�ƚŚĞ�^ĞƌǀŝĐĞ��ŐƌĞĞŵĞŶƚ�Žƌ�
ŽƚŚĞƌ�ǁƌŝƚƚĞŶ�ĂŐƌĞĞŵĞŶƚ�ďĞƚǁĞĞŶ�ƚŚĞ�WĂƌƚŝĞƐ͕�Žƌ�ĞǆƉƌĞƐƐůǇ�ƌĞƋƵĞƐƚĞĚ�ďǇ�ƚŚĞ����ĨŽƌ�
ƉƵƌƉŽƐĞƐ�ŽĨ�ĨĂĐŝůŝƚĂƚŝŶŐ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ŽĨ�W//�ƚŽ�ƚŚĞ����Žƌ�ĞǆƉƌĞƐƐůǇ�ƌĞƋƵŝƌĞĚ�ďǇ�ůĂǁ͘����Ɛ�
ĂƉƉůŝĐĂďůĞ͕�ƵƉŽŶ�ƌĞƋƵĞƐƚ�ĂĨƚĞƌ�ƚŚĞ�ĞǆƉŝƌĂƚŝŽŶ�Žƌ�ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�^ĞƌǀŝĐĞ�
�ŐƌĞĞŵĞŶƚ͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƚƌĂŶƐĨĞƌ�W//͕�ŝŶ�Ă�ĨŽƌŵĂƚ�ĂŐƌĞĞĚ�ƚŽ�ďǇ�ƚŚĞ�WĂƌƚŝĞƐ�ƚŽ�ƚŚĞ�
��͘

;ďͿ /Ĩ�ĂƉƉůŝĐĂďůĞ͕�ŽŶĐĞ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ŽĨ�W//�ŚĂƐ�ďĞĞŶ�ĂĐĐŽŵƉůŝƐŚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�
��͛Ɛ�ǁƌŝƚƚĞŶ�ĞůĞĐƚŝŽŶ�ƚŽ�ĚŽ�ƐŽ͕��ŽŶƚƌĂĐƚŽƌ�ĂŐƌĞĞƐ�ƚŽ�ƌĞƚƵƌŶ�Žƌ�ĚĞƐƚƌŽǇ�Ăůů�W//�ǁŚĞŶ�
ƚŚĞ�ƉƵƌƉŽƐĞ�ƚŚĂƚ�ŶĞĐĞƐƐŝƚĂƚĞĚ�ŝƚƐ�ƌĞĐĞŝƉƚ�ďǇ��ŽŶƚƌĂĐƚŽƌ�ŚĂƐ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ͘�
dŚĞƌĞĂĨƚĞƌ͕�ǁŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�Ăůů�W//�;ŝŶĐůƵĚŝŶŐ�ǁŝƚŚŽƵƚ�ůŝŵŝƚĂƚŝŽŶ͕�Ăůů�ŚĂƌĚ�ĐŽƉŝĞƐ͕�
ĂƌĐŚŝǀĞĚ�ĐŽƉŝĞƐ͕�ĞůĞĐƚƌŽŶŝĐ�ǀĞƌƐŝŽŶƐ͕�ĞůĞĐƚƌŽŶŝĐ�ŝŵĂŐŝŶŐ�ŽĨ�ŚĂƌĚ�ĐŽƉŝĞƐͿ�ĂƐ�ǁĞůů�ĂƐ�
ĂŶǇ�ĂŶĚ�Ăůů�W//�ŵĂŝŶƚĂŝŶĞĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ��ŽŶƚƌĂĐƚŽƌ�ŝŶ�Ă�ƐĞĐƵƌĞ�ĚĂƚĂ�ĐĞŶƚĞƌ�ĂŶĚͬŽƌ�
ĐůŽƵĚͲďĂƐĞĚ�ĨĂĐŝůŝƚŝĞƐ�ƚŚĂƚ�ƌĞŵĂŝŶ�ŝŶ�ƚŚĞ�ƉŽƐƐĞƐƐŝŽŶ�ŽĨ��ŽŶƚƌĂĐƚŽƌ�Žƌ�ŝƚƐ�
^ƵďĐŽŶƚƌĂĐƚŽƌƐ͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĞŶƐƵƌĞ�ƚŚĂƚ�W//�ŝƐ�ƐĞĐƵƌĞůǇ�ĚĞůĞƚĞĚ�ĂŶĚͬŽƌ�
ĚĞƐƚƌŽǇĞĚ�ŝŶ�Ă�ŵĂŶŶĞƌ�ƚŚĂƚ�ĚŽĞƐ�ŶŽƚ�ĂůůŽǁ�ŝƚ�ƚŽ�ďĞ�ƌĞƚƌŝĞǀĞĚ�Žƌ�ƌĞƚƌŝĞǀĂďůĞ͕�ƌĞĂĚ�Žƌ�
ƌĞĐŽŶƐƚƌƵĐƚĞĚ͘�,ĂƌĚ�ĐŽƉǇ�ŵĞĚŝĂ�ŵƵƐƚ�ďĞ�ƐŚƌĞĚĚĞĚ�Žƌ�ĚĞƐƚƌŽǇĞĚ�ƐƵĐŚ�ƚŚĂƚ�W//�
ĐĂŶŶŽƚ�ďĞ�ƌĞĂĚ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ƌĞĐŽŶƐƚƌƵĐƚĞĚ͕�ĂŶĚ�ĞůĞĐƚƌŽŶŝĐ�ŵĞĚŝĂ�ŵƵƐƚ�ďĞ�ĐůĞĂƌĞĚ͕�
ƉƵƌŐĞĚ͕�Žƌ�ĚĞƐƚƌŽǇĞĚ�ƐƵĐŚ�ƚŚĂƚ�ƚŚĞ�W//�ĐĂŶŶŽƚ�ďĞ�ƌĞƚƌŝĞǀĞĚ͘�KŶůǇ�ƚŚĞ�ĚĞƐƚƌƵĐƚŝŽŶ�ŽĨ�
ƉĂƉĞƌ�W//͕�ĂŶĚ�ŶŽƚ�ƌĞĚĂĐƚŝŽŶ͕�ǁŝůů�ƐĂƚŝƐĨǇ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ĚĂƚĂ�ĚĞƐƚƌƵĐƚŝŽŶ͘�
ZĞĚĂĐƚŝŽŶ�ŝƐ�ƐƉĞĐŝĨŝĐĂůůǇ�ĞǆĐůƵĚĞĚ�ĂƐ�Ă�ŵĞĂŶƐ�ŽĨ�ĚĂƚĂ�ĚĞƐƚƌƵĐƚŝŽŶ͘

;ĐͿ �ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƉƌŽǀŝĚĞ�ƚŚĞ����ǁŝƚŚ�Ă�ǁƌŝƚƚĞŶ�ĐĞƌƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƐĞĐƵƌĞ�ĚĞůĞƚŝŽŶ�
ĂŶĚͬŽƌ�ĚĞƐƚƌƵĐƚŝŽŶ�ŽĨ�W//�ŚĞůĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�Žƌ�^ƵďĐŽŶƚƌĂĐƚŽƌƐ͘

;ĚͿ dŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ��ŽŶƚƌĂĐƚŽƌ�ĂŶĚͬŽƌ�ŝƚƐ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞ�ŝŶ�ƉŽƐƐĞƐƐŝŽŶ�
ŽĨ�ĂŶǇ�ĚĞͲŝĚĞŶƚŝĨŝĞĚ�ĚĂƚĂ�;ŝ͘Ğ͕͘�ĚĂƚĂ�ƚŚĂƚ�ŚĂƐ�ŚĂĚ�Ăůů�ĚŝƌĞĐƚ�ĂŶĚ�ŝŶĚŝƌĞĐƚ�ŝĚĞŶƚŝĨŝĞƌƐ�
ƌĞŵŽǀĞĚͿ͕�ƚŚĞǇ�ĂŐƌĞĞ�ŶŽƚ�ƚŽ�ĂƚƚĞŵƉƚ�ƚŽ�ƌĞͲŝĚĞŶƚŝĨǇ�ĚĞͲŝĚĞŶƚŝĨŝĞĚ�ĚĂƚĂ�ĂŶĚ�ŶŽƚ�ƚŽ�
ƚƌĂŶƐĨĞƌ�ĚĞͲŝĚĞŶƚŝĨŝĞĚ�ĚĂƚĂ�ƚŽ�ĂŶǇ�ƉĂƌƚǇ͘

ϭϬ͘ �ŽŵŵĞƌĐŝĂů�Žƌ�DĂƌŬĞƚŝŶŐ�hƐĞ�WƌŽŚŝďŝƚŝŽŶ͘
�ŽŶƚƌĂĐƚŽƌ�ĂŐƌĞĞƐ�ƚŚĂƚ�ŝƚ�ǁŝůů�ŶŽƚ�ƐĞůů�W//�Žƌ�ƵƐĞ�Žƌ�ĚŝƐĐůŽƐĞ�W//�ĨŽƌ�Ă��ŽŵŵĞƌĐŝĂů�Žƌ�DĂƌŬĞƚŝŶŐ�
WƵƌƉŽƐĞ͘
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ϭϭ͘ �ŶĐƌǇƉƚŝŽŶ͘
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƵƐĞ�ŝŶĚƵƐƚƌǇ�ƐƚĂŶĚĂƌĚ�ƐĞĐƵƌŝƚǇ�ŵĞĂƐƵƌĞƐ�ŝŶĐůƵĚŝŶŐ�ĞŶĐƌǇƉƚŝŽŶ�ƉƌŽƚŽĐŽůƐ�ƚŚĂƚ
ĐŽŵƉůǇ�ǁŝƚŚ�EĞǁ�zŽƌŬ�ůĂǁ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ƚŽ�ƉƌĞƐĞƌǀĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�W//͘��ŽŶƚƌĂĐƚŽƌ�ŵƵƐƚ
ĞŶĐƌǇƉƚ�W//�Ăƚ�ƌĞƐƚ�ĂŶĚ�ŝŶ�ƚƌĂŶƐŝƚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂƉƉůŝĐĂďůĞ�EĞǁ�zŽƌŬ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ͘

ϭϮ͘ �ƌĞĂĐŚ͘
;ĂͿ �ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƉƌŽŵƉƚůǇ�ŶŽƚŝĨǇ�ƚŚĞ����ŽĨ�ĂŶǇ��ƌĞĂĐŚ�ŽĨ�W//�ǁŝƚŚŽƵƚ�ƵŶƌĞĂƐŽŶĂďůĞ

ĚĞůĂǇ�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�ƐĞǀĞŶ�;ϳͿ�ďƵƐŝŶĞƐƐ�ĚĂǇƐ�ĂĨƚĞƌ�ĚŝƐĐŽǀĞƌǇ�ŽĨ�ƚŚĞ��ƌĞĂĐŚ͘
EŽƚŝĨŝĐĂƚŝŽŶƐ�ƌĞƋƵŝƌĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚŝƐ�ƐĞĐƚŝŽŶ�ŵƵƐƚ�ďĞ�ŝŶ�ǁƌŝƚŝŶŐ͕�ŐŝǀĞŶ�ďǇ�ƉĞƌƐŽŶĂů
ĚĞůŝǀĞƌǇ͕�ĞͲŵĂŝů�ƚƌĂŶƐŵŝƐƐŝŽŶ�;ŝĨ�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ƚŚĞ�ƐƉĞĐŝĨŝĐ
ŵŽĚĞ�ŽĨ�ĚĞůŝǀĞƌǇͿ͕�Žƌ�ďǇ�ƌĞŐŝƐƚĞƌĞĚ�Žƌ�ĐĞƌƚŝĨŝĞĚ͕�ĂŶĚ�ŵƵƐƚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ĂǀĂŝůĂďůĞ͕
ŝŶĐůƵĚĞ�Ă�ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ƚŚĞ��ƌĞĂĐŚ�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ŝŶĐŝĚĞŶƚ�ĂŶĚ�ƚŚĞ
ĚĂƚĞ�ŽĨ�ĚŝƐĐŽǀĞƌǇ͖�ƚŚĞ�ƚǇƉĞƐ�ŽĨ�W//�ĂĨĨĞĐƚĞĚ�ĂŶĚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƌĞĐŽƌĚƐ�ĂĨĨĞĐƚĞĚ͖�Ă
ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ͖�ĂŶĚ�ƚŚĞ�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ
ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ǁŚŽ�ĐĂŶ�ĂƐƐŝƐƚ�ƚŚĞ���͘�EŽƚŝĨŝĐĂƚŝŽŶƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚŝƐ�ƐĞĐƚŝŽŶ�ŵƵƐƚ
ďĞ�ƐĞŶƚ�ƚŽ�ƚŚĞ���͛Ɛ��ŝƐƚƌŝĐƚ�^ƵƉĞƌŝŶƚĞŶĚĞŶƚ�Žƌ�ŽƚŚĞƌ�ŚĞĂĚ�ĂĚŵŝŶŝƐƚƌĂƚŽƌ�ǁŝƚŚ�Ă�ĐŽƉǇ
ƚŽ�ƚŚĞ��ĂƚĂ�WƌŽƚĞĐƚŝŽŶ�KĨĨŝĐĞ͘�sŝŽůĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�ŶŽƚŝĨǇ�ƚŚĞ����ƐŚĂůů
ďĞ�ƐƵďũĞĐƚ�ƚŽ�Ă�Đŝǀŝů�ƉĞŶĂůƚǇ�ƉƵƌƐƵĂŶƚ�ƚŽ��ĚƵĐĂƚŝŽŶ�>Ăǁ�^ĞĐƚŝŽŶ�ϮͲĚ͘�dŚĞ��ƌĞĂĐŚ�ŽĨ
ĐĞƌƚĂŝŶ�W//�ƉƌŽƚĞĐƚĞĚ�ďǇ��ĚƵĐĂƚŝŽŶ�>Ăǁ�^ĞĐƚŝŽŶ�ϮͲĚ�ŵĂǇ�ƐƵďũĞĐƚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƚŽ
ĂĚĚŝƚŝŽŶĂů�ƉĞŶĂůƚŝĞƐ͘

;ďͿ EŽƚŝĨŝĐĂƚŝŽŶƐ�ƌĞƋƵŝƌĞĚ�ƵŶĚĞƌ�ƚŚŝƐ�ƉĂƌĂŐƌĂƉŚ�ŵƵƐƚ�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞ����Ăƚ�ƚŚĞ
ĨŽůůŽǁŝŶŐ�ĂĚĚƌĞƐƐ͗
EĂŵĞ͗� � DĂƌĐ�&ƌŝĞŶĚƐ�

dŝƚůĞ͗� dĞĐŚŶŽůŽŐǇ��ŽŽƌĚŝŶĂƚŽƌͬ�ŝƐƚƌŝĐƚ�WƌŝǀĂĐǇ�KĨĨŝĐĞƌ�

�ĚĚƌĞƐƐ͗� � ϰϭϬ�tĞƐƚ�^ƵůůŝǀĂŶ�^ƚƌĞĞƚ�

�ŝƚǇ͕�^ƚĂƚĞ͕��ŝƉ͗� KůĞĂŶ͕�Ez�ϭϰϳϲϬ�

�ŵĂŝů͗�� � �WKΛŽůĞĂŶƐĐŚŽŽůƐ͘ŽƌŐ�

ϭϯ͘ �ŽŽƉĞƌĂƚŝŽŶ�ǁŝƚŚ�/ŶǀĞƐƚŝŐĂƚŝŽŶƐ͘
�ŽŶƚƌĂĐƚŽƌ�ĂŐƌĞĞƐ�ƚŚĂƚ�ŝƚ�ǁŝůů�ĐŽŽƉĞƌĂƚĞ�ǁŝƚŚ�ƚŚĞ����ĂŶĚ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ͕�ǁŚĞƌĞ�ŶĞĐĞƐƐĂƌǇ͕
ŝŶ�ĂŶǇ�ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ�ŝŶƚŽ�Ă��ƌĞĂĐŚ͘��ŶǇ�ĐŽƐƚƐ�ŝŶĐŝĚĞŶƚĂů�ƚŽ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ĐŽŽƉĞƌĂƚŝŽŶ�Žƌ
ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�Žƌ�ŝƚƐ͛��ƵƚŚŽƌŝǌĞĚ�hƐĞƌƐ͕�ĂƐ�ƌĞůĂƚĞĚ�ƚŽ�ƐƵĐŚ�ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕�ǁŝůů
ďĞ�ƚŚĞ�ƐŽůĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ŝĨ�ƐƵĐŚ��ƌĞĂĐŚ�ŝƐ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ��ŽŶƚƌĂĐƚŽƌ�Žƌ�ŝƚƐ
^ƵďĐŽŶƚƌĂĐƚŽƌƐ͘



WĂŐĞ�ϳ�ŽĨ�ϭϱ�

ϭϰ͘ EŽƚŝĨŝĐĂƚŝŽŶ�ƚŽ�/ŶĚŝǀŝĚƵĂůƐ͘
tŚĞƌĞ�Ă��ƌĞĂĐŚ�ŽĨ�W//�ŽĐĐƵƌƐ�ƚŚĂƚ�ŝƐ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ��ŽŶƚƌĂĐƚŽƌ͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƉĂǇ�ĨŽƌ�Žƌ
ƉƌŽŵƉƚůǇ�ƌĞŝŵďƵƌƐĞ�ƚŚĞ����ĨŽƌ�ƚŚĞ�ĨƵůů�ĐŽƐƚ�ŽĨ�ƚŚĞ���͛Ɛ�ŶŽƚŝĨŝĐĂƚŝŽŶ�ƚŽ�WĂƌĞŶƚƐ͕��ůŝŐŝďůĞ
^ƚƵĚĞŶƚƐ͕�ƚĞĂĐŚĞƌƐ͕�ĂŶĚͬŽƌ�ƉƌŝŶĐŝƉĂůƐ͕�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ĚƵĐĂƚŝŽŶ�>Ăǁ�^ĞĐƚŝŽŶ�ϮͲĚ�ĂŶĚ�ϴ
Ez�ZZ�WĂƌƚ�ϭϮϭ͘

ϭϱ͘ dĞƌŵŝŶĂƚŝŽŶ͘
dŚĞ�ĐŽŶĨŝĚĞŶƚŝĂůŝƚǇ�ĂŶĚ�ĚĂƚĂ�ƐĞĐƵƌŝƚǇ�ŽďůŝŐĂƚŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƵŶĚĞƌ�ƚŚŝƐ��W��ƐŚĂůů
ƐƵƌǀŝǀĞ�ĂŶǇ�ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚŝƐ��W��ďƵƚ�ƐŚĂůů�ƚĞƌŵŝŶĂƚĞ�ƵƉŽŶ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĐĞƌƚŝĨǇŝŶŐ�ƚŚĂƚ�ŝƚ
ŚĂƐ�ĚĞƐƚƌŽǇĞĚ�Ăůů�W//͘

�����������ǣ���������������
������������������������

ϭ͘ WĂƌĞŶƚ�ĂŶĚ��ůŝŐŝďůĞ�^ƚƵĚĞŶƚ��ĐĐĞƐƐ͘
�ĚƵĐĂƚŝŽŶ�>Ăǁ�^ĞĐƚŝŽŶ�ϮͲĚ�ĂŶĚ�&�ZW��ƉƌŽǀŝĚĞ�WĂƌĞŶƚƐ�ĂŶĚ��ůŝŐŝďůĞ�^ƚƵĚĞŶƚƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ
ŝŶƐƉĞĐƚ�ĂŶĚ�ƌĞǀŝĞǁ�ƚŚĞŝƌ�ĐŚŝůĚΖƐ�Žƌ�ƚŚĞ��ůŝŐŝďůĞ�^ƚƵĚĞŶƚ͛Ɛ�^ƚƵĚĞŶƚ��ĂƚĂ�ƐƚŽƌĞĚ�Žƌ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ
ƚŚĞ���͘�dŽ�ƚŚĞ�ĞǆƚĞŶƚ�^ƚƵĚĞŶƚ��ĂƚĂ�ŝƐ�ŚĞůĚ�ďǇ��ŽŶƚƌĂĐƚŽƌ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�^ĞƌǀŝĐĞ��ŐƌĞĞŵĞŶƚ͕
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƌĞƐƉŽŶĚ�ǁŝƚŚŝŶ�ƚŚŝƌƚǇ�;ϯϬͿ�ĐĂůĞŶĚĂƌ�ĚĂǇƐ�ƚŽ�ƚŚĞ���ΖƐ�ƌĞƋƵĞƐƚƐ�ĨŽƌ�ĂĐĐĞƐƐ�ƚŽ
^ƚƵĚĞŶƚ��ĂƚĂ�ƐŽ�ƚŚĞ����ĐĂŶ�ĨĂĐŝůŝƚĂƚĞ�ƐƵĐŚ�ƌĞǀŝĞǁ�ďǇ�Ă�WĂƌĞŶƚ�Žƌ��ůŝŐŝďůĞ�^ƚƵĚĞŶƚ͕�ĂŶĚ�ĨĂĐŝůŝƚĂƚĞ
ĐŽƌƌĞĐƚŝŽŶƐ͕�ĂƐ�ŶĞĐĞƐƐĂƌǇ͘�/Ĩ�Ă�WĂƌĞŶƚ�Žƌ��ůŝŐŝďůĞ�^ƚƵĚĞŶƚ�ĐŽŶƚĂĐƚƐ��ŽŶƚƌĂĐƚŽƌ�ĚŝƌĞĐƚůǇ�ƚŽ�ƌĞǀŝĞǁ
ĂŶǇ�ŽĨ�ƚŚĞ�^ƚƵĚĞŶƚ��ĂƚĂ�ŚĞůĚ�ďǇ��ŽŶƚƌĂĐƚŽƌ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�^ĞƌǀŝĐĞ��ŐƌĞĞŵĞŶƚ͕��ŽŶƚƌĂĐƚŽƌ
ƐŚĂůů�ƉƌŽŵƉƚůǇ�ŶŽƚŝĨǇ�ƚŚĞ����ĂŶĚ�ƌĞĨĞƌ�ƚŚĞ�WĂƌĞŶƚ�Žƌ��ůŝŐŝďůĞ�^ƚƵĚĞŶƚ�ƚŽ�ƚŚĞ���͘

Ϯ͘ �ŝůů�ŽĨ�ZŝŐŚƚƐ�ĨŽƌ��ĂƚĂ�WƌŝǀĂĐǇ�ĂŶĚ�^ĞĐƵƌŝƚǇ͘
�Ɛ�ƌĞƋƵŝƌĞĚ�ďǇ��ĚƵĐĂƚŝŽŶ�>Ăǁ�^ĞĐƚŝŽŶ�ϮͲĚ͕�ƚŚĞ�WĂƌĞŶƚƐ��ŝůů�ŽĨ�ZŝŐŚƚƐ�ĨŽƌ��ĂƚĂ�WƌŝǀĂĐǇ�ĂŶĚ
^ĞĐƵƌŝƚǇ�ĂŶĚ�ƚŚĞ�ƐƵƉƉůĞŵĞŶƚĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�^ĞƌǀŝĐĞ��ŐƌĞĞŵĞŶƚ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ĂƐ��ǆŚŝďŝƚ
��ĂŶĚ��ǆŚŝďŝƚ��͕�ƌĞƐƉĞĐƚŝǀĞůǇ͕�ĂŶĚ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ƚŚŝƐ��W�͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĐŽŵƉůĞƚĞ�ĂŶĚ
ƐŝŐŶ��ǆŚŝďŝƚ���ĂŶĚ�ĂƉƉĞŶĚ�ŝƚ�ƚŽ�ƚŚŝƐ��W�͘�WƵƌƐƵĂŶƚ�ƚŽ��ĚƵĐĂƚŝŽŶ�>Ăǁ�^ĞĐƚŝŽŶ�ϮͲĚ͕�ƚŚĞ����ŝƐ
ƌĞƋƵŝƌĞĚ�ƚŽ�ƉŽƐƚ�ƚŚĞ�ĐŽŵƉůĞƚĞĚ��ǆŚŝďŝƚ���ŽŶ�ŝƚƐ�ǁĞďƐŝƚĞ͘

����������ǣ���������������

ϭ͘ WƌŝŽƌŝƚǇ�ŽĨ��ŐƌĞĞŵĞŶƚƐ�ĂŶĚ�WƌĞĐĞĚĞŶĐĞ͘

/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�Ă�ĐŽŶĨůŝĐƚ�ďĞƚǁĞĞŶ�ĂŶĚ�ĂŵŽŶŐ�ƚŚĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ƚŚŝƐ��W�͕�ŝŶĐůƵĚŝŶŐ�Ăůů
�ǆŚŝďŝƚƐ�ĂƚƚĂĐŚĞĚ�ŚĞƌĞƚŽ�ĂŶĚ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŚĞƌĞŝŶ�ĂŶĚ�ƚŚĞ�^ĞƌǀŝĐĞ��ŐƌĞĞŵĞŶƚ͕�ƚŚĞ�ƚĞƌŵƐ�ĂŶĚ�
ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ƚŚŝƐ��W��ƐŚĂůů�ŐŽǀĞƌŶ�ĂŶĚ�ƉƌĞǀĂŝů͕�ƐŚĂůů�ƐƵƌǀŝǀĞ�ƚŚĞ�ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�^ĞƌǀŝĐĞ�
�ŐƌĞĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŵĂŶŶĞƌ�ƐĞƚ�ĨŽƌƚŚ�ŚĞƌĞŝŶ͕�ĂŶĚ�ƐŚĂůů�ƐƵƉĞƌƐĞĚĞ�Ăůů�ƉƌŝŽƌ�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ͕�
ƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐ͕�Žƌ�ĂŐƌĞĞŵĞŶƚƐ͕�ŽƌĂů�Žƌ�ǁƌŝƚƚĞŶ͕�ďǇ�ƚŚĞ�WĂƌƚŝĞƐ�ƌĞůĂƚŝŶŐ�ƚŚĞƌĞƚŽ͘�
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Ϯ͘ �ǆĞĐƵƚŝŽŶ͘
dŚŝƐ��W��ŵĂǇ�ďĞ�ĞǆĞĐƵƚĞĚ�ŝŶ�ŽŶĞ�Žƌ�ŵŽƌĞ�ĐŽƵŶƚĞƌƉĂƌƚƐ͕�Ăůů�ŽĨ�ǁŚŝĐŚ�ƐŚĂůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ŽŶĞ�ĂŶĚ
ƚŚĞ�ƐĂŵĞ�ĚŽĐƵŵĞŶƚ͕�ĂƐ�ŝĨ�Ăůů�ƉĂƌƚŝĞƐ�ŚĂĚ�ĞǆĞĐƵƚĞĚ�Ă�ƐŝŶŐůĞ�ŽƌŝŐŝŶĂů�ĚŽĐƵŵĞŶƚ͕�ĂŶĚ�ŵĂǇ�ďĞ�ĞǆĞĐƵƚĞĚ�
ƵƚŝůŝǌŝŶŐ�ĂŶ�ĞůĞĐƚƌŽŶŝĐ�ƐŝŐŶĂƚƵƌĞ�ĂŶĚͬ�Žƌ�ĞůĞĐƚƌŽŶŝĐ�ƚƌĂŶƐŵŝƚƚĂů͕�ĂŶĚ�ĞĂĐŚ�ƐŝŐŶĂƚƵƌĞ�ƚŚĞƌĞƚŽ�ƐŚĂůů�ďĞ�
ĂŶĚ�ĐŽŶƐƚŝƚƵƚĞ�ĂŶ�ŽƌŝŐŝŶĂů�ƐŝŐŶĂƚƵƌĞ͕�ĂƐ�ŝĨ�Ăůů�ƉĂƌƚŝĞƐ�ŚĂĚ�ĞǆĞĐƵƚĞĚ�Ă�ƐŝŶŐůĞ�ŽƌŝŐŝŶĂů�ĚŽĐƵŵĞŶƚ͘����

ϯ͘ �ǇďĞƌ�/ŶƐƵƌĂŶĐĞ͘
/Ĩ�ƚŚĞ�sĞŶĚŽƌ�ǁŝůů�ďĞ�ĐŽŵŵƵŶŝĐĂƚŝŶŐ�ǁŝƚŚ�ƚŚĞ��ŝƐƚƌŝĐƚ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�ĂŶĚͬŽƌ�ĐŽůůĞĐƚŝŶŐ�ĂŶǇ�ƐĞŶƐŝƚŝǀĞ
ƐƚĂĨĨ�Žƌ�ƐƚƵĚĞŶƚ�ĚĂƚĂ͕�ƚŚĞ�sĞŶĚŽƌ�ŵƵƐƚ�ŚĂǀĞ�ĐŽǀĞƌĂŐĞ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ĨŝƌƐƚͲ�ĂŶĚ�ƚŚŝƌĚͲƉĂƌƚǇ�ĐůĂŝŵƐ
ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�ĚĂƚĂ�ĐŽŵƉƌŽŵŝƐĞ�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ůŝĂďŝůŝƚǇ͕�ĨŽƌĞŶƐŝĐ�ƌĞǀŝĞǁ�ĐŽƐƚƐ͕�ůĞŐĂů
ƌĞǀŝĞǁ�ĐŽƐƚƐ͕�ĚĂƚĂ�ƌĞƐƚŽƌĂƚŝŽŶ�ĂŶĚ�ƌĞͲĐƌĞĂƚŝŽŶ�ĐŽƐƚƐ͕�ƉƵďůŝĐ�ƌĞůĂƚŝŽŶƐ�ĐŽƐƚƐ͕�ĞǆƚŽƌƚŝŽŶ�ĐŽƐƚƐ͕�ŶĞƚǁŽƌŬ
ƐĞĐƵƌŝƚǇ�ůŝĂďŝůŝƚǇ͕�ŝĚĞŶƚŝƚǇ�ƌĞĐŽǀĞƌǇ�ĐŽƐƚƐ͕�ƌĞŐƵůĂƚŽƌǇ�ĨŝŶĞƐ�ĂŶĚ�ƉĞŶĂůƚŝĞƐ͕�ĂŶĚ�ĐƌĞĚŝƚ�ŵŽŶŝƚŽƌŝŶŐ�ĐŽƐƚƐ͘
�ŽǀĞƌĂŐĞ�ůŝŵŝƚƐ�ƐŚĂůů�ďĞ�ŶŽ�ůĞƐƐ�ƚŚĂŶ͗

�ĂĐŚ�KĐĐƵƌƌĞŶĐĞͬ�ůĂŝŵ� Ψϭ͕ϬϬϬ͕ϬϬϬ�
�ŐŐƌĞŐĂƚĞ� Ψϭ͕ϬϬϬ͕ϬϬϬ�

('8&$7,21$/�$*(1&<� &KHVV�FRP��//&�

��ǣ�>6LJQDWXUH@� ��ǣ��

�������	������� %U\FH�+HLQ]�

����������������������Ȁ������������������������� �	��

����ǣ� ����ǣ�       5/22/2023

Bryce Heinz
May 18, 2023
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����������Ǧ���������������ȚʹǦ�����������������������������������������������
WĂƌĞŶƚƐ�;ŝŶĐůƵĚŝŶŐ�ůĞŐĂů�ŐƵĂƌĚŝĂŶƐ�Žƌ�ƉĞƌƐŽŶƐ�ŝŶ�ƉĂƌĞŶƚĂů�ƌĞůĂƚŝŽŶƐŚŝƉƐͿ�ĂŶĚ��ůŝŐŝďůĞ�^ƚƵĚĞŶƚƐ�;ƐƚƵĚĞŶƚƐ�ϭϴ�ǇĞĂƌƐ�ĂŶĚ�ŽůĚĞƌͿ�
ĐĂŶ�ĞǆƉĞĐƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�

ϭ͘ ��ƐƚƵĚĞŶƚ͛Ɛ�ƉĞƌƐŽŶĂůůǇ�ŝĚĞŶƚŝĨŝĂďůĞ�ŝŶĨŽƌŵĂƚŝŽŶ�;W//Ϳ�ĐĂŶŶŽƚ�ďĞ�ƐŽůĚ�Žƌ�ƌĞůĞĂƐĞĚ�ĨŽƌ�ĂŶǇ��ŽŵŵĞƌĐŝĂů�Žƌ�DĂƌŬĞƚŝŶŐ
ƉƵƌƉŽƐĞ͘�W//͕�ĂƐ�ĚĞĨŝŶĞĚ�ďǇ��ĚƵĐĂƚŝŽŶ�>Ăǁ�Α�ϮͲĚ�ĂŶĚ�ƚŚĞ�&ĂŵŝůǇ��ĚƵĐĂƚŝŽŶĂů�ZŝŐŚƚƐ�ĂŶĚ�WƌŝǀĂĐǇ��Đƚ�;Η&�ZW�ΗͿ͕�ŝŶĐůƵĚĞƐ
ĚŝƌĞĐƚ�ŝĚĞŶƚŝĨŝĞƌƐ�ƐƵĐŚ�ĂƐ�Ă�ƐƚƵĚĞŶƚ͛Ɛ�ŶĂŵĞ�Žƌ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŶƵŵďĞƌ͕�ƉĂƌĞŶƚ͛Ɛ�ŶĂŵĞ͕�Žƌ�ĂĚĚƌĞƐƐ͖�ĂŶĚ�ŝŶĚŝƌĞĐƚ�ŝĚĞŶƚŝĨŝĞƌƐ
ƐƵĐŚ�ĂƐ�Ă�ƐƚƵĚĞŶƚ͛Ɛ�ĚĂƚĞ�ŽĨ�ďŝƌƚŚ͕�ǁŚŝĐŚ�ǁŚĞŶ�ůŝŶŬĞĚ�ƚŽ�Žƌ�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ŽƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�ĚŝƐƚŝŶŐƵŝƐŚ
Žƌ�ƚƌĂĐĞ�Ă�ƐƚƵĚĞŶƚ͛Ɛ�ŝĚĞŶƚŝƚǇ͘�WůĞĂƐĞ�ƐĞĞ�&�ZW�͛Ɛ�ƌĞŐƵůĂƚŝŽŶƐ�Ăƚ�ϯϰ��&Z�ϵϵ͘ϯ�ĨŽƌ�Ă�ŵŽƌĞ�ĐŽŵƉůĞƚĞ�ĚĞĨŝŶŝƚŝŽŶ͘

Ϯ͘ dŚĞ�ƌŝŐŚƚ�ƚŽ�ŝŶƐƉĞĐƚ�ĂŶĚ�ƌĞǀŝĞǁ�ƚŚĞ�ĐŽŵƉůĞƚĞ�ĐŽŶƚĞŶƚƐ�ŽĨ�ƚŚĞ�ƐƚƵĚĞŶƚ͛Ɛ�ĞĚƵĐĂƚŝŽŶ�ƌĞĐŽƌĚ�ƐƚŽƌĞĚ�Žƌ�ŵĂŝŶƚĂŝŶĞĚ
ďǇ�ĂŶ�ĞĚƵĐĂƚŝŽŶĂů�ĂŐĞŶĐǇ͘�dŚŝƐ�ƌŝŐŚƚ�ŵĂǇ�ŶŽƚ�ĂƉƉůǇ�ƚŽ�WĂƌĞŶƚƐ�ŽĨ�ĂŶ��ůŝŐŝďůĞ�^ƚƵĚĞŶƚ͘

ϯ͘ ^ƚĂƚĞ�ĂŶĚ� ĨĞĚĞƌĂů�ůĂǁƐ�ƐƵĐŚ�ĂƐ��ĚƵĐĂƚŝŽŶ�>Ăǁ�Α�ϮͲĚ͖�ƚŚĞ��ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ��ĚƵĐĂƚŝŽŶ͛Ɛ�ZĞŐƵůĂƚŝŽŶƐ�Ăƚ�ϴ�Ez�ZZ�WĂƌƚ
ϭϮϭ͕�&�ZW��Ăƚ�ϭϮ�h͘^͘�͘�ϭϮϯϮŐ�;ϯϰ��&Z�WĂƌƚ�ϵϵͿ͖��ŚŝůĚƌĞŶΖƐ�KŶůŝŶĞ�WƌŝǀĂĐǇ�WƌŽƚĞĐƚŝŽŶ��Đƚ�;Η�KWW�ΗͿ�Ăƚ�ϭϱ�h͘^͘�͘�ϲϱϬϭͲ
ϲϱϬϮ�;ϭϲ��&Z�WĂƌƚ�ϯϭϮͿ͖�WƌŽƚĞĐƚŝŽŶ�ŽĨ�WƵƉŝů�ZŝŐŚƚƐ��ŵĞŶĚŵĞŶƚ�;ΗWWZ�ΗͿ�Ăƚ�ϮϬ�h͘^͘�͘�ϭϮϯϮŚ�;ϯϰ��&Z�WĂƌƚ�ϵϴͿ͖�ĂŶĚ�ƚŚĞ
/ŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ��ŝƐĂďŝůŝƚŝĞƐ��ĚƵĐĂƚŝŽŶ��Đƚ�;͞/���͟Ϳ�Ăƚ�ϮϬ�h͘^͘�͘�ϭϰϬϬ�Ğƚ�ƐĞƋ͘�;ϯϰ��&Z�WĂƌƚ�ϯϬϬͿ͖�ƉƌŽƚĞĐƚ�ƚŚĞ
ĐŽŶĨŝĚĞŶƚŝĂůŝƚǇ�ŽĨ�Ă�ƐƚƵĚĞŶƚ͛Ɛ�ŝĚĞŶƚŝĨŝĂďůĞ�ŝŶĨŽƌŵĂƚŝŽŶ͘

ϰ͘ ^ĂĨĞŐƵĂƌĚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŝŶĚƵƐƚƌǇ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ďĞƐƚ�ƉƌĂĐƚŝĐĞƐ�ŝŶĐůƵĚŝŶŐ͕�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕�ĞŶĐƌǇƉƚŝŽŶ͕
ĨŝƌĞǁĂůůƐ�ĂŶĚ�ƉĂƐƐǁŽƌĚ�ƉƌŽƚĞĐƚŝŽŶ�ŵƵƐƚ�ďĞ�ŝŶ�ƉůĂĐĞ�ǁŚĞŶ�ƐƚƵĚĞŶƚ�W//�ŝƐ�ƐƚŽƌĞĚ�Žƌ�ƚƌĂŶƐĨĞƌƌĞĚ͘

ϱ͘ ��ĐŽŵƉůĞƚĞ�ůŝƐƚ�ŽĨ�Ăůů�ƐƚƵĚĞŶƚ�ĚĂƚĂ�ĞůĞŵĞŶƚƐ�ĐŽůůĞĐƚĞĚ�ďǇ�Ez^���ŝƐ�ĂǀĂŝůĂďůĞ�Ăƚ�ǁǁǁ͘ŶǇƐĞĚ͘ŐŽǀͬĚĂƚĂͲƉƌŝǀĂĐǇͲ
ƐĞĐƵƌŝƚǇͬƐƚƵĚĞŶƚͲĚĂƚĂͲŝŶǀĞŶƚŽƌǇ�ĂŶĚ�ďǇ�ǁƌŝƚŝŶŐ�ƚŽ͗��ŚŝĞĨ�WƌŝǀĂĐǇ�KĨĨŝĐĞƌ͕�EĞǁ�zŽƌŬ�^ƚĂƚĞ��ĚƵĐĂƚŝŽŶ
�ĞƉĂƌƚŵĞŶƚ͕�ϴϵ�tĂƐŚŝŶŐƚŽŶ��ǀĞŶƵĞ͕��ůďĂŶǇ͕�Ez�ϭϮϮϯϰ͘

ϲ͘ dŚĞ�ƌŝŐŚƚ�ƚŽ�ŚĂǀĞ�ĐŽŵƉůĂŝŶƚƐ�ĂďŽƵƚ�ƉŽƐƐŝďůĞ�ďƌĞĂĐŚĞƐ�ĂŶĚ�ƵŶĂƵƚŚŽƌŝǌĞĚ�ĚŝƐĐůŽƐƵƌĞƐ�ŽĨ�W//�ĂĚĚƌĞƐƐĞĚ͘�;ŝͿ
�ŽŵƉůĂŝŶƚƐ�ƐŚŽƵůĚ�ďĞ�ƐƵďŵŝƚƚĞĚ�ƚŽ�ƚŚĞ����Ăƚ͗�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŽůĞĂŶƐĐŚŽŽůƐ͘ŽƌŐͬWĂŐĞͬϴϯϭϲ͕�ďǇ�ĞŵĂŝů�ƚŽ
�WKΛŽůĞĂŶƐĐŚŽŽůƐ͘ŽƌŐ͘�;ŝŝͿ��ŽŵƉůĂŝŶƚƐ�ŵĂǇ�ĂůƐŽ�ďĞ�ƐƵďŵŝƚƚĞĚ�ƚŽ�ƚŚĞ�Ez^��ĚƵĐĂƚŝŽŶ��ĞƉĂƌƚŵĞŶƚ�Ăƚ
ǁǁǁ͘ŶǇƐĞĚ͘ŐŽǀͬĚĂƚĂͲƉƌŝǀĂĐǇͲƐĞĐƵƌŝƚǇͬƌĞƉŽƌƚͲŝŵƉƌŽƉĞƌͲĚŝƐĐůŽƐƵƌĞ͕�ďǇ�ŵĂŝů�ƚŽ͗��ŚŝĞĨ�WƌŝǀĂĐǇ�KĨĨŝĐĞƌ͕�EĞǁ�zŽƌŬ
^ƚĂƚĞ��ĚƵĐĂƚŝŽŶ��ĞƉĂƌƚŵĞŶƚ͕�ϴϵ�tĂƐŚŝŶŐƚŽŶ��ǀĞŶƵĞ͕��ůďĂŶǇ͕�Ez�ϭϮϮϯϰ͖�ďǇ�ĞŵĂŝů�ƚŽ�ƉƌŝǀĂĐǇΛŶǇƐĞĚ͘ŐŽǀ͖�Žƌ�ďǇ
ƚĞůĞƉŚŽŶĞ�Ăƚ� ϱϭϴͲϰϳϰͲϬϵϯϳ͘

ϳ͘ dŽ�ďĞ�ŶŽƚŝĨŝĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂƉƉůŝĐĂďůĞ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ŝĨ�Ă�ďƌĞĂĐŚ�Žƌ�ƵŶĂƵƚŚŽƌŝǌĞĚ�ƌĞůĞĂƐĞ�ŽĨ�W//
ŽĐĐƵƌƐ͘

ϴ͘ �ĚƵĐĂƚŝŽŶĂů�ĂŐĞŶĐǇ�ǁŽƌŬĞƌƐ�ƚŚĂƚ�ŚĂŶĚůĞ�W//�ǁŝůů�ƌĞĐĞŝǀĞ�ƚƌĂŝŶŝŶŐ�ŽŶ�ĂƉƉůŝĐĂďůĞ�ƐƚĂƚĞ�ĂŶĚ�ĨĞĚĞƌĂů�ůĂǁƐ͕�ƉŽůŝĐŝĞƐ͕
ĂŶĚ�ƐĂĨĞŐƵĂƌĚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŝŶĚƵƐƚƌǇ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ďĞƐƚ�ƉƌĂĐƚŝĐĞƐ�ƚŚĂƚ�ƉƌŽƚĞĐƚ�W//͘

ϵ͘ �ĚƵĐĂƚŝŽŶĂů�ĂŐĞŶĐǇ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ǀĞŶĚŽƌƐ�ƚŚĂƚ�ƌĞĐĞŝǀĞ�W//�ǁŝůů�ĂĚĚƌĞƐƐ�ƐƚĂƚƵƚŽƌǇ�ĂŶĚ�ƌĞŐƵůĂƚŽƌǇ�ĚĂƚĂ�ƉƌŝǀĂĐǇ�ĂŶĚ
ƐĞĐƵƌŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘

�,�^^͘�KD͕�>>��

^ŝŐŶĂƚƵƌĞ�

�ƌǇĐĞ�,ĞŝŶǌ�

�&K�

�ĂƚĞ͗�

Bryce Heinz
May 18, 2023



WĂŐĞ�ϭϬ�ŽĨ�ϭϱ�

����������

�/>>�K&�Z/',d^�&KZ���d��WZ/s��z��E��^��hZ/dz�Ͳ�

^hWW>�D�Ed�>�/E&KZD�d/KE�&KZ��KEdZ��d^�d,�d�hd/>/���W�Z^KE�>>z�/��Ed/&/��>��
/E&KZD�d/KE�

WƵƌƐƵĂŶƚ�ƚŽ��ĚƵĐĂƚŝŽŶ�>Ăǁ�Α�ϮͲĚ�ĂŶĚ�^ĞĐƚŝŽŶ�ϭϮϭ͘ϯ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶĞƌ͛Ɛ�ZĞŐƵůĂƚŝŽŶƐ͕�ƚŚĞ��ĚƵĐĂƚŝŽŶĂů��ŐĞŶĐǇ�
;��Ϳ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉŽƐƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ŝƚƐ�ǁĞďƐŝƚĞ�ĂďŽƵƚ�ŝƚƐ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ƚŚŝƌĚͲƉĂƌƚǇ�ĐŽŶƚƌĂĐƚŽƌƐ�ƚŚĂƚ�ǁŝůů�
ƌĞĐĞŝǀĞ�WĞƌƐŽŶĂůůǇ�/ĚĞŶƚŝĨŝĂďůĞ�/ŶĨŽƌŵĂƚŝŽŶ�;W//Ϳ͘�

EĂŵĞ�ŽĨ�
�ŽŶƚƌĂĐƚŽƌ�

�ĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƵƌƉŽƐĞ;ƐͿ�ĨŽƌ�
ǁŚŝĐŚ��ŽŶƚƌĂĐƚŽƌ�
ǁŝůů�
ƌĞĐĞŝǀĞͬĂĐĐĞƐƐ�W//�

dǇƉĞ�ŽĨ�W//�ƚŚĂƚ�
�ŽŶƚƌĂĐƚŽƌ�ǁŝůů�
ƌĞĐĞŝǀĞͬĂĐĐĞƐƐ���

�ŚĞĐŬ�Ăůů�ƚŚĂƚ�ĂƉƉůǇ͗�

܆ Yes ^ƚƵĚĞŶƚ�W//

܆ zĞƐ��WWZ��ĂƚĂ

�ŽŶƚƌĂĐƚ�dĞƌŵ� �ŽŶƚƌĂĐƚ�^ƚĂƌƚ��ĂƚĞ͗�^ŝŐŶĂƚƵƌĞ�ĚĂƚĞ

��ŽŶƚƌĂĐƚ��ŶĚ��ĂƚĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ��

^ƵďĐŽŶƚƌĂĐƚŽƌ�
tƌŝƚƚĞŶ�
�ŐƌĞĞŵĞŶƚ�
ZĞƋƵŝƌĞŵĞŶƚ�

�ŽŶƚƌĂĐƚŽƌ�ǁŝůů�ŶŽƚ�ƵƚŝůŝǌĞ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ǁŝƚŚŽƵƚ�Ă�ǁƌŝƚƚĞŶ�ĐŽŶƚƌĂĐƚ�ƚŚĂƚ�
ƌĞƋƵŝƌĞƐ�ƚŚĞ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ƚŽ�ĂĚŚĞƌĞ�ƚŽ͕�Ăƚ�Ă�ŵŝŶŝŵƵŵ͕�ŵĂƚĞƌŝĂůůǇ�ƐŝŵŝůĂƌ�
ĚĂƚĂ�ƉƌŽƚĞĐƚŝŽŶ�ŽďůŝŐĂƚŝŽŶƐ�ŝŵƉŽƐĞĚ�ŽŶ�ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌ�ďǇ�ƐƚĂƚĞ�ĂŶĚ�ĨĞĚĞƌĂů�
ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ͕�ĂŶĚ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�;ĐŚĞĐŬ�ĂƉƉůŝĐĂďůĞ�ŽƉƚŝŽŶͿ�

܆ �ŽŶƚƌĂĐƚŽƌ�ǁŝůů�ŶŽƚ�ƵƚŝůŝǌĞ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ͘

܆ zĞƐ��ŽŶƚƌĂĐƚŽƌ�ǁŝůů�ƵƚŝůŝǌĞ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ͘

�ĂƚĂ�dƌĂŶƐŝƚŝŽŶ�
ĂŶĚ�^ĞĐƵƌĞ�
�ĞƐƚƌƵĐƚŝŽŶ�

hƉŽŶ�ĞǆƉŝƌĂƚŝŽŶ�Žƌ�ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů͗�

ͻ ^ĞĐƵƌĞůǇ�ƚƌĂŶƐĨĞƌ�ĚĂƚĂ�ƚŽ���͕�Žƌ�Ă�ƐƵĐĐĞƐƐŽƌ�ĐŽŶƚƌĂĐƚŽƌ�Ăƚ�ƚŚĞ���͛Ɛ�ŽƉƚŝŽŶ�
ĂŶĚ�ǁƌŝƚƚĞŶ�ĚŝƐĐƌĞƚŝŽŶ͕�ŝŶ�Ă�ĨŽƌŵĂƚ�ĂŐƌĞĞĚ�ƚŽ�ďǇ�ƚŚĞ�ƉĂƌƚŝĞƐ͘

ͻ ^ĞĐƵƌĞůǇ�ĚĞůĞƚĞ�ĂŶĚ�ĚĞƐƚƌŽǇ�ĚĂƚĂ�;ƵƉŽŶ�ƌĞƋƵĞƐƚͿ͘

�ŚĂůůĞŶŐĞƐ�ƚŽ��ĂƚĂ�
�ĐĐƵƌĂĐǇ��

WĂƌĞŶƚƐ͕�ƚĞĂĐŚĞƌƐ�Žƌ�ƉƌŝŶĐŝƉĂůƐ�ǁŚŽ�ƐĞĞŬ�ƚŽ�ĐŚĂůůĞŶŐĞ�ƚŚĞ�ĂĐĐƵƌĂĐǇ�ŽĨ�W//�
ǁŝůů�ĚŽ�ƐŽ�ďǇ�ĐŽŶƚĂĐƚŝŶŐ�ƚŚĞ���͘�/Ĩ�Ă�ĐŽƌƌĞĐƚŝŽŶ�ƚŽ�ĚĂƚĂ�ŝƐ�ĚĞĞŵĞĚ�ŶĞĐĞƐƐĂƌǇ͕�

�ŚĞƐƐ͘ĐŽŵ͕�>>��
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EXHIBIT C - CONTRACTOR’S DATA PRIVACY AND SECURITY PLAN 
CONTRACTOR’S DATA PRIVACY AND SECURITY PLAN 

The Educational Agency (EA) is required to ensure that all contracts with a third-party contractor include a Data 
Security and Privacy Plan, pursuant to Education Law § 2-d and Section 121.6 of the Commissioner’s Regulations. 
For every contract, the Contractor must complete the following or provide a plan that materially addresses its 
requirements, including alignment with the NIST Cybersecurity Framework, which is the standard for educational 
agency data privacy and security policies in New York state.  While this plan is not required to be posted to the 
EA’s website, contractors should nevertheless ensure that they do not include information that could 
compromise the security of their data and data systems. 

 1 Outline how you will implement applicable data security and 
privacy contract requirements over the life of the Contract. 

Contractor implements technical and 
organizational measures to keep the PII 
secure, has written agreements with its 
subcontractors to ensure compliance 
with the applicable data protection 
regulations, has procedures to comply 
with Data Subject`s rights and complies 
with the requirements set out in this 
Agreement. 

 2 Specify the administrative, operational and technical safeguards 
and practices that you have in place to protect PII. 

As a general mention, Contractor 
implements: 
 Measures of pseudonymisation and 
encryption of personal data, Measures 
for ensuring ongoing confidentiality, 
integrity, availability and resilience of 
processing systems and services, 
Measures for ensuring the ability to 
restore the availability and access to 
personal data in a timely manner in the 
event of a physical or technical 
incident, Processes for regularly 
testing, assessing and evaluating the 
effectiveness of technical and 
organisational measures in order to 
ensure the security of the processing, 
Measures for user identification and 
authorization, Measures for the 
protection of data during transmission, 
Measures for the protection of data 
during storage, Measures for ensuring 
physical security of locations at which 
personal data are processed, Measures 
for ensuring events logging, Measures 
for ensuring system configuration, 
including default configuration 
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Measures for internal IT and IT security 
governance and management, 
Measures for certification/assurance of 
processes and products, Measures for 
ensuring data minimization, Measures 
for ensuring data quality Measures for 
ensuring limited data retention, 
Measures for ensuring accountability, 
Measures for allowing data portability 
and ensuring erasure. 

 3 Address the training received by your employees and any 
subcontractors engaged in the provision of services under the 
Contract on the federal and state laws that govern the 
confidentiality of PII. 

Employees follow internal processes to 
ensure the confidentiality and security 
of PII 

 4 Outline contracting processes that ensure that your employees 
and any subcontractors are bound by written agreement to the 
requirements of the Contract, at a minimum. 

Employees are subject to privacy and 
confidentiality obligations. 
Subcontractors are contractually 
bound to meet the same data 
protection standards as the Contractor 

 5  Specify how you will manage any data security and privacy 
incidents that implicate PII and describe any specific plans you 
have in place to identify breaches and/or unauthorized 
disclosures, and to meet your obligations to report incidents to the 
EA. 

Upon a privacy incident, Contractor has 
an elaborated plan to mitigate risks 
and notify EA or the authorities, if 
applicable. 

 6 Describe how data will be transitioned to the EA when no longer 
needed by you to meet your contractual obligations, if applicable. 

Data will be deleted, upon request of a 
data subject. 

 7 Describe your secure destruction practices and how certification 
will be provided to the EA. 

Data will be permanently deleted, and 
EA will be notified once the deletion is 
completed. 

 8  Outline how your data security and privacy program/practices 
align with the EA’s applicable policies. 

Please refer to points 1-5 above 

 9 Outline how your data security and privacy program/practices 
materially align with the NIST CSF v1.1 using the Framework chart 
below. 

PLEASE USE TEMPLATE BELOW. 

 

EXHIBIT C.1 – NIST CSF TABLE  
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Function Category Contractor Response 

IDENTIFY 
(ID) 

Asset Management (ID.AM): The data, 
personnel, devices, systems, and facilities 

that enable the organization to achieve 
business purposes are identified and 
managed consistent with their relative 

importance to organizational objectives 
and the organization’s risk strategy. 

 
 
 
6 

Business Environment (ID.BE): The 
organization’s mission, objectives, 

stakeholders, and activities are 
understood and prioritized; this 
information is used to inform 

cybersecurity roles, responsibilities, and 
risk management decisions. 

6 

Governance (ID.GV): The policies, 
procedures, and processes to manage and 

monitor the organization’s regulatory, 
legal, risk, environmental, and operational 
requirements are understood and inform 
the management of cybersecurity risk. 

6 

Risk Assessment (ID.RA): The 
organization understands the 

cybersecurity risk to organizational 
operations (including mission, functions, 

image, or reputation), organizational 
assets, and individuals. 

7 

Risk Management Strategy (ID.RM): The 
organization’s priorities, constraints, risk 

tolerances, and assumptions are 
established and used to support 

operational risk decisions. 

6 

Supply Chain Risk Management (ID.SC): 
The organization’s priorities, constraints, 

risk tolerances, and assumptions are 
established and used to support risk 
decisions associated with managing 

supply chain risk. The organization has 
established and implemented the 

processes to identify, assess and manage 
supply chain risks. 

5 

PROTECT 
(PR) 

Identity Management, Authentication 
and Access Control (PR.AC): Access to 

physical and logical assets and associated 
facilities is limited to authorized users, 

7 

The table below will aid the review of a Contractor’s Data Privacy and Security Plan. Contractors should complete 

the Contractor Response sections in the table below to describe how their policies and practices align with each 

category in the Data Privacy and Security Plan template.  To complete these 23 sections, a Contractor may: (i) 

Demonstrate alignment using the National Cybersecurity Review (NCSR) Maturity Scale of 1-7 ; (ii) Use a narrative to 

explain alignment (may reference its applicable policies ); and/or (iii) Explain why a certain category may not apply 

to the transaction contemplated.  Further informational references for each category can be found on the NIST 

website at https://www.nist.gov/cyberframework/new-framework. Please use additional pages if needed. 
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Function Category Contractor Response 

processes, and devices, and is managed 
consistent with the assessed risk of 
unauthorized access to authorized 

activities and transactions. 

Awareness and Training (PR.AT): The 
organization’s personnel and partners are 

provided cybersecurity awareness 
education and are trained to perform their 

cybersecurity-related duties and 
responsibilities consistent with related 
policies, procedures, and agreements. 

5 

Data Security (PR.DS): Information and 
records (data) are managed consistent 
with the organization’s risk strategy to 

protect the confidentiality, integrity, and 
availability of information. 

7 

Information Protection Processes and 
Procedures (PR.IP): Security policies (that 

address purpose, scope, roles, 
responsibilities, management 

commitment, and coordination among 
organizational entities), processes, and 
procedures are maintained and used to 

manage protection of information systems 
and assets. 

6 

Maintenance (PR.MA): Maintenance and 
repairs of industrial control and 

information system components are 
performed consistent with policies and 

procedures. 

5 

Protective Technology (PR.PT): Technical 
security solutions are managed to ensure 
the security and resilience of systems and 

assets, consistent with related policies, 
procedures, and agreements. 

6 

DETECT 
(DE) 

Anomalies and Events (DE.AE): 
Anomalous activity is detected and the 

potential impact of events is understood. 
6 

Security Continuous Monitoring 
(DE.CM): The information system and 

assets are monitored to identify 
cybersecurity events and verify the 

effectiveness of protective measures. 

6 

Detection Processes (DE.DP): Detection 
processes and procedures are maintained 

and tested to ensure awareness of 
anomalous events. 

5 

RESPOND 
(RS) 

Response Planning (RS.RP): Response 
processes and procedures are executed 
and maintained, to ensure response to 

detected cybersecurity incidents. 

7 
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Function Category Contractor Response 

 
Communications (RS.CO): Response 

activities are coordinated with internal 
and external stakeholders (e.g. external 
support from law enforcement agencies). 

7 

Analysis (RS.AN): Analysis is conducted 
to ensure effective response and support 

recovery activities. 
7 

Mitigation (RS.MI): Activities are 
performed to prevent expansion of an 

event, mitigate its effects, and resolve the 
incident. 

7 

Improvements (RS.IM): Organizational 
response activities are improved by 
incorporating lessons learned from 

current and previous detection/response 
activities. 

7 

RECOVER 
(RC) 

Recovery Planning (RC.RP): Recovery 
processes and procedures are executed 
and maintained to ensure restoration of 

systems or assets affected by 
cybersecurity incidents. 

6 

Improvements (RC.IM): Recovery 
planning and processes are improved by 
incorporating lessons learned into future 

activities. 

7 

Communications (RC.CO): Restoration 
activities are coordinated with internal 
and external parties (e.g.  coordinating 

centers, Internet Service Providers, owners 
of attacking systems, victims, other 

CSIRTs, and vendors). 

7 
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