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TOOLKIT OVERVIEW 

The iBRoad Renovation Roadmap and Logbook are subjected to field testing in the so-called pilot 

countries, Bulgaria, Poland and Portugal. The aim is to test their practicality and manageability and feed 

the experiences of the participating energy auditors and building owners back into the tools for further 

adjustments. Fifteen to twenty buildings per pilot country are examined using the iBRoad tools in 

cooperation with professional energy auditors from the respective countries. 

In a first step, the country partners attended a train-the-trainer seminar. This was arranged as an online 

webinar. It enabled the country partners to recruit energy auditors for the field tests. In a second step, 

the energy auditors were provided with comprehensive training before the field tests. They were 

trained through face-to-face seminars that each lasted one full day. 

The training toolkit provided for this purpose contains all the information needed to issue the iBRoad 

and to perform the field tests: 

• Handbook for energy auditors – Guidance and advice on how to create an iBRoad Individual Building 

Renovation Roadmap and how to use the iBRoad Building Logbook (Available from the iBRoad 

website). It explains the iBRoad tools’ basic motivation, process, and technical detail specimen. It 

explains the Renovation Roadmap, the various audit steps and the individual approach to the 

customers´ buildings and needs. Furthermore, it comprises a step-wise manual for the iBRoad 

Roadmap Assistant. It also guides the auditors through the creation of an iBRoad Logbook. 

• Presentation for the train-the-trainer seminar (included here). The seminar deals with the 

organisation of the field tests and the auditors´ training. It shows the requirements and time 

schedules. Additionally, it presents the functionalities of the live iBRoad Roadmap Assistant and 

Logbook tools and explains the evaluation procedure of the field tests. 

• Presentation for the auditors´ training (included here). During the training, both the iBRoad 

Roadmap and Logbook are presented to the auditors. Starting with the original motivation for the 

tools, the implementations are introduced and explained step-by-step. Finally, the questionnaires 

for the evaluation of the field tests are shown and the logistic approach of the evaluation is 

explained. 

• The auditors receive two questionnaires, one for their own experiences and one for the 

homeowners’ experience. The questionnaires are handed over during the auditors´ training. 

However, in the true sense of the meaning, the questionnaires and their analyses are not part of 

the toolkit and are not part of this report. They will be displayed separately in the upcoming iBRoad 

report on “The implementation and evaluation of iBRoad in the pilot countries”, which will show the 

concept and results of the evaluation. 

• After the training, the auditors have two months’ time to examine the buildings and issue the 

iBRoad Roadmap and Logbook. During this time, the auditors have access to a telephone hotline 

in their country. The hotline is regarded as part of the toolkit as well. 

After the evaluation of the field tests, the experiences of the participants shall influence the 

improvement of the toolkit. In the future, the toolkit should be adopted from various relevant 

chambers and associations in order to promote and support further training. 

  



/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

dƌĂŝŶͲƚŚĞͲdƌĂŝŶĞƌ
^ĞŵŝŶĂƌ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

dŚŝƐ�ƉƌŽũĞĐƚ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ĨƵŶĚŝŶŐ�ĨƌŽŵ�ƚŚĞ��ƵƌŽƉĞĂŶ�γŶŝŽŶΖƐ
,ŽƌŝǌŽŶ�ϮϬϮϬ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ŝŶŶŽǀĂƚŝŽŶ�ƉƌŽŐƌĂŵŵĞ�ƵŶĚĞƌ

ŐƌĂŶƚ�ĂŐƌĞĞŵĞŶƚ�∆ǑϳϱϰϬϰϱ

∪ �ŐĞŶĚĂ
∪ KƌŐĂŶŝƐĂƚŝŽŶ�ŽĨ�ƚŚĞ�%ŝĞůĚ�χĞƐƚ

∪ ŝ�ΨŽĂĚ�ΨŽĂĚŵĂƉ

∪ ŝ�ΨŽĂĚ�=ŽŐďŽŽŬ

∪ �ǀĂůƵĂƚŝŽŶ�ŽĨ�ƚŚĞ�%ŝĞůĚ�χĞƐƚ

�ŝƐĐůĂŝŵĞƌ͗�χŚĞ�ƐŽůĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚŝƐ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ůŝĞƐ�ǁŝƚŚ�ƚŚĞ�ĂƵƚŚŽƌƐ͘�.ƚ�ĚŽĞƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƌĞĨůĞĐƚ�ƚŚĞ�ŽƉŝŶŝŽŶ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�γŶŝŽŶ͘�∆ĞŝƚŚĞƌ�ƚŚĞ���]Χ��ŶŽƌ�ƚŚĞ��ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂŶǇ�ƵƐĞ�
ƚŚĂƚ�ŵĂǇ�ďĞ�ŵĂĚĞ�ŽĨ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐŽŶƚĂŝŶĞĚ�ŚĞƌĞŝŶ͘



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

�ǀĂůƵĂƚŝŽŶ�ƉŚĂƐĞ

EŽǀ�
ϮϬϭϴ

�ĞĐ�
ϮϬϭϴ

:ĂŶ�
ϮϬϭϵ

&Ğď�
ϮϬϭϵ

DĂƌ�
ϮϬϭϵ

�Ɖƌ�
ϮϬϭϵ

DĂǇ�
ϮϬϭϵ

:ƵŶ�
ϮϬϭϵ

:Ƶů��
ϮϬϭϵ

�ƵŐ�
ϮϬϭϵ

ZĞƐƵůƚƐ�ŽĨ�
ĨŝĞůĚ�ƚĞƐƚ�
ĂǀĂŝůĂďůĞ

&ŝŶĂůŝƐĂƚŝŽŶ�ŚĂŶĚďŽŽŬ�ĨŽƌ�ĞŶĞƌŐǇ�ĂƵĚŝƚŽƌƐ�ĂŶĚ�ƚƌĂŝŶͲ
ƚŚĞͲƚƌĂŝŶĞƌ�ŵĂƚĞƌŝĂů

�ĞůŝǀĞƌĂďůĞ

ZĞƉŽƌƚ�ŽŶ�
ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�

ĨŝĞůĚ�ƚĞƐƚ

�ĞůŝǀĞƌĂďůĞ

ZĞƉŽƌƚ�ŽŶ�
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�
ĂŶĚ�ĞǀĂůƵĂƚŝŽŶ

�ƵĚŝƚŽƌƐ�ƚƌĂŝŶŝŶŐ

&ŝĞůĚ�ƚĞƐƚ�ƉŚĂƐĞ

�ƵĚŝƚŽƌƐ�ƐĞůĞĐƚŝŽŶ�
ƉƌŽĐĞƐƐ�ĂŶĚ�

ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ĨŝĞůĚ�ƚĞƐƚ

�ƵĚŝƚŽƌƐ�
ƚƌĂŝŶŝŶŐ�

ĐŽŵƉůĞƚĞĚ

&ŝĞůĚ�χĞƐƚ�]ĐŚĞĚƵůĞ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

>ŝƐďŽŶ

DŽŶ͘�
Ϭϰ͘Ϭϯ͘

dƵĞ͘�
Ϭϱ͘Ϭϯ͘

tĞĚ͘�
Ϭϲ͘Ϭϯ͘

DŽŶ͘�
ϭϭ͘Ϭϯ͘

dŚƵ�
Ϭϳ͘Ϭϯ͘

&ƌŝ͘�
Ϭϴ͘Ϭϯ͘

^ŽĨŝĂtĂƌƐĂǁ

�ƵĚŝƚŽƌƐ�
dƌĂŝŶŝŶŐ�
;�ς�

^ƵŶ͘�
ϭϬ͘Ϭϯ͘

^Ăƚ͘�
Ϭϵ͘Ϭϯ͘

�ƵĚŝƚŽƌƐ�
dƌĂŝŶŝŶŐ�
�Ŷ�ĨĨĞĐƚ

�ƵĚŝƚŽƌƐ�
dƌĂŝŶŝŶŐ�
���∆�

WƌĞƉĂƌĂƚŽƌǇ
�ĨƚĞƌŶŽŽŶ

WƌĞƉĂƌĂƚŽƌǇ
�ĨƚĞƌŶŽŽŶ

WƌĞƉĂƌĂƚŽƌǇ
�ǀĞŶŝŶŐ

�ƵĚŝƚŽƌƐǲ dƌĂŝŶŝŶŐ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

dŚŝƐ�ƉƌŽũĞĐƚ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ĨƵŶĚŝŶŐ�ĨƌŽŵ�ƚŚĞ��ƵƌŽƉĞĂŶ�γŶŝŽŶΖƐ
,ŽƌŝǌŽŶ�ϮϬϮϬ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ŝŶŶŽǀĂƚŝŽŶ�ƉƌŽŐƌĂŵŵĞ�ƵŶĚĞƌ

ŐƌĂŶƚ�ĂŐƌĞĞŵĞŶƚ�∆ǑϳϱϰϬϰϱ

∪ �ƵĚŝƚŽƌƐǲ dƌĂŝŶŝŶŐ�]ĞŵŝŶĂƌ
∪ ϵ͗ϬϬ tĞůĐŽŵĞ�ĂŶĚ�.ŶƚƌŽĚƵĐƚŝŽŶ

∪ ϵ͗ϭϱ tŚǇ�Ă�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ͍
tŚĂƚ�ŝƐ�ƚŚĞ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ͍
^ƚĞƉƐ�ƚŽ�ĐƌĞĂƚĞ�Ă�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ

∪ ϭϭ͗ϬϬ �ŽĨĨĞĞ��ƌĞĂŬ

∪ ϭϭ͗ϮϬ tŚǇ�Ă�=ŽŐďŽŽŬ͍
tŚĂƚ�ŝƐ�ƚŚĞ�=ŽŐďŽŽŬ͍
^ƚĞƉƐ�ƚŽ�ĐƌĞĂƚĞ�Ă�=ŽŐďŽŽŬ

∪ ϭϯ͗ϬϬ >ƵŶĐŚ

∪ ϭϯ͗ϰϱ �ǀĂůƵĂƚŝŽŶ�ŽĨ�ƚŚĞ�%ŝĞůĚ�χĞƐƚ

∪ ϭϰ͗ϯϬ YƵĞƐƚŝŽŶƐ

∪ ϭϱ͗ϭϱ �ŶĚ�ŽĨ�ƚŚĞ�]ĞŵŝŶĂƌ

�ŝƐĐůĂŝŵĞƌ͗�χŚĞ�ƐŽůĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚŝƐ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ůŝĞƐ�ǁŝƚŚ�ƚŚĞ�ĂƵƚŚŽƌƐ͘�.ƚ�ĚŽĞƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƌĞĨůĞĐƚ�ƚŚĞ�ŽƉŝŶŝŽŶ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�γŶŝŽŶ͘�∆ĞŝƚŚĞƌ�ƚŚĞ���]Χ��ŶŽƌ�ƚŚĞ��ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂŶǇ�ƵƐĞ�
ƚŚĂƚ�ŵĂǇ�ďĞ�ŵĂĚĞ�ŽĨ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐŽŶƚĂŝŶĞĚ�ŚĞƌĞŝŶ͘



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

tŚĂƚ ŝƐ ŶĞĞĚĞĚ ĨŽƌ ƚŚĞ �ƵĚŝƚŽƌƐǲ
dƌĂŝŶŝŶŐ͍

ͻ�WƌĞƉĂƌĂƚŽƌǇ ĂĨƚĞƌŶŽŽŶ
ͻ�/ĚĞĂůůǇ ϭϬ�ĞǆƉĞƌŝĞŶĐĞĚ ĞŶĞƌŐǇ

ĂƵĚŝƚŽƌƐ Žƌ �ς��ŝƐƐƵĞƌƐ
ͻ�^ƵŝƚĂďůĞ ĐŽŶĨĞƌĞŶĐĞ ƌŽŽŵ ǁŝƚŚ ǀŝĚĞŽ

ďĞĂŵĞƌ
ͻ�WƌĞƐĞŶƚĞƌ ŝŶ�ƚŚĞ ƌĞƐƉĞĐƚŝǀĞ ůĂŶŐƵĂŐĞ

ͻ�WƌĞƐĞŶƚĂƚŝŽŶ ;ŝĨĞƵͿ
ͻ�+ĂŶĚďŽŽŬ�;ŝĨĞƵͿ
WƌŝŶƚĞĚ ďǇ ǇŽƵ ;͍Ϳ

�ƵůŐĂƌŝĂ

WŽůĂŶĚ

WŽƌƚƵŐĂů

ZĞƋƵŝƌĞŵĞŶƚƐ ĨŽƌ ƚŚĞ dƌĂŝŶŝŶŐ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

tŚĂƚ ŝƐ ŶĞĞĚĞĚ ĚƵƌŝŶŐ ƚŚĞ ĨŝĞůĚ
ƚĞƐƚ͍

ͻ/ĚĞĂůůǇ ϮϬ�ďƵŝůĚŝŶŐƐ ǁŝƚŚ
ŝŶĚŝǀŝĚƵĂů�ƌĞŶŽǀĂƚŝŽŶ ĚĞŵĂŶĚƐ
ͻ/ŶƚĞƌĞƐƚĞĚ ďƵŝůĚŝŶŐ ŽǁŶĞƌƐ

ͻ�∆ĂƚŝŽŶĂů�ĐĂůĐƵůĂƚŝŽŶ ƐŽĨƚǁĂƌĞ
ͻ�� ƚĞůĞƉŚŽŶĞͲŚŽƚůŝŶĞ�ĨŽƌ�

ƌĞŵĂŝŶŝŶŐ ƋƵĞƐƚŝŽŶƐ

�ƵůŐĂƌŝĂ

WŽůĂŶĚ

WŽƌƚƵŐĂů

ZĞƋƵŝƌĞŵĞŶƚƐ ĨŽƌ ƚŚĞ &ŝĞůĚ�χĞƐƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

tŚĂƚ ŝƐ ŶĞĞĚĞĚ ĨŽƌ ƚŚĞ ĞǀĂůƵĂƚŝŽŶ͍
ͻ�tŝůůŝŶŐŶĞƐƐ ĨƌŽŵ ŚŽŵĞŽǁŶĞƌƐ ƚŽ
ĂŶƐǁĞƌ Ă�ƋƵĞƐƚŝŽŶŶĂŝƌĞ ŝŶ��ŶŐůŝƐŚ

ͻ�tŝůůŝŶŐŶĞƐƐ ĨƌŽŵ ĂƵĚŝƚŽƌƐ ƚŽ ĂŶƐǁĞƌ
Ă�ƋƵĞƐƚŝŽŶŶĂŝƌĞ ŝŶ��ŶŐůŝƐŚ
ͻ�YƵĞƐƚŝŽŶŶĂŝƌĞƐ ;ŝĨĞƵͿ

ͻ�� ƚĞůĞƉŚŽŶĞͲŚŽƚůŝŶĞ�ĨŽƌ ƌĞŵĂŝŶŝŶŐ
ƋƵĞƐƚŝŽŶƐ

�ƵůŐĂƌŝĂ

WŽůĂŶĚ

WŽƌƚƵŐĂů

ZĞƋƵŝƌĞŵĞŶƚƐ ĨŽƌ ƚŚĞ �ǀĂůƵĂƚŝŽŶ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ>ŝǀĞ�ςƌĞƐĞŶƚĂƚŝŽŶ ŽĨ ƚŚĞ ZŽĂĚŵĂƉ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ>ŝǀĞ�ςƌĞƐĞŶƚĂƚŝŽŶ ŽĨ ƚŚĞ >ŽŐďŽŽŬ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

∪ �ǀĂůƵĂƚŝŽŶ�ŽĨ�ƚŚĞ�%ŝĞůĚ�χĞƐƚ
∪ �ŶĞƌŐǇ��ƵĚŝƚŽƌ�]ƵƌǀĞǇ

∪ ,ŽŵĞŽǁŶĞƌ�]ƵƌǀĞǇ

∪ �ŽƵŶƚƌǇ�ςĂƌƚŶĞƌƐ�]ƵƌǀĞǇ

∪ �ǀĂůƵĂƚŝŽŶ�ΨĞƉŽƌƚ

�ǀĂůƵĂƚŝŽŶ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

∪ �ŶĞƌŐǇ��ƵĚŝƚŽƌƐ�^ƵƌǀĞǇ�
∪ DĂŶĂŐĞĂďŝůŝƚǇ�;ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŽŽůƐ͕�ĞĨĨŽƌƚ�ĨŽƌ�ĂƵĚŝƚ͕�͙Ϳ

∪ hŶĚĞƌƐƚĂŶĚŝŶŐ�;ĐŽŶĐĞƉƚ�ŽĨ�ŝ�ΨŽĂĚ͕�ĐŽůŽƵƌ�ĐŽĚŝŶŐ͕�͙Ϳ

∪ �ƵƐƚŽŵĞƌǲƐ�ςĞƌĐĞƉƚŝŽŶ�;ĞĂƐǇ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ͕�ŵŽƚŝǀĂƚŝŶŐ͕�͙Ϳ

�ǀĂůƵĂƚŝŽŶ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

∪,ŽŵĞŽǁŶĞƌƐ�]ƵƌǀĞǇ
∪ �ƵŝůĚŝŶŐ�]ƚĂƚĞ

∪ ZĞŶŽǀĂƚŝŽŶƐ�;ŝŶ�ƚŚĞ�ƉĂƐƚ�Žƌ�ƉůĂŶŶĞĚ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞͿ

∪ hŶĚĞƌƐƚĂŶĚŝŶŐ�;ĐŽŶĐĞƉƚ�ŽĨ�ŝ�ΨŽĂĚ͕�ĐŽůŽƵƌ�ĐŽĚŝŶŐ͕�͙Ϳ

∪ �ŽŶƚĞŶƚŵĞŶƚ�ǁŝƚŚ�ŝ�ΨŽĂĚ�;ŵŽƚŝǀĂƚŝŶŐ͕�ŚĞůƉĨƵů͕�͙Ϳ

�ǀĂůƵĂƚŝŽŶ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

dŚŝƐ�ƉƌŽũĞĐƚ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ĨƵŶĚŝŶŐ�ĨƌŽŵ�ƚŚĞ��ƵƌŽƉĞĂŶ�γŶŝŽŶΖƐ
,ŽƌŝǌŽŶ�ϮϬϮϬ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ŝŶŶŽǀĂƚŝŽŶ�ƉƌŽŐƌĂŵŵĞ�ƵŶĚĞƌ

ŐƌĂŶƚ�ĂŐƌĞĞŵĞŶƚ�∆ǑϳϱϰϬϰϱ

∪ �ŽƵŶƚƌǇ�ςĂƌƚŶĞƌƐ�^ƵƌǀĞǇ�
∪ �ǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ��ƵĚŝƚŽƌƐ�;Ğ͘Ő͘�χƌĂŝŶŝŶŐ͕�+ŽƚůŝŶĞ͕�͙Ϳ

∪ dŽŽůƐ�;ĚĂƚĂ�ƚƌĂŶƐĨĞƌ͕ �ŶĂƚŝŽŶĂů�ĂĚĂƉƚŝŽŶ͕�͙Ϳ

∪ EĞǆƚ�]ƚĞƉƐ

�ǀĂůƵĂƚŝŽŶ

�ŝƐĐůĂŝŵĞƌ͗�χŚĞ�ƐŽůĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚŝƐ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ůŝĞƐ�ǁŝƚŚ�ƚŚĞ�ĂƵƚŚŽƌƐ͘�.ƚ�ĚŽĞƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƌĞĨůĞĐƚ�ƚŚĞ�ŽƉŝŶŝŽŶ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�γŶŝŽŶ͘�∆ĞŝƚŚĞƌ�ƚŚĞ���]Χ��ŶŽƌ�ƚŚĞ��ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂŶǇ�ƵƐĞ�
ƚŚĂƚ�ŵĂǇ�ďĞ�ŵĂĚĞ�ŽĨ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐŽŶƚĂŝŶĞĚ�ŚĞƌĞŝŶ͘





>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

dŚŝƐ�ƉƌŽũĞĐƚ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ĨƵŶĚŝŶŐ�ĨƌŽŵ�ƚŚĞ��ƵƌŽƉĞĂŶ�γŶŝŽŶΖƐ
,ŽƌŝǌŽŶ�ϮϬϮϬ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ŝŶŶŽǀĂƚŝŽŶ�ƉƌŽŐƌĂŵŵĞ�ƵŶĚĞƌ

ŐƌĂŶƚ�ĂŐƌĞĞŵĞŶƚ�∆ǑϳϱϰϬϰϱ

∪ �ƵĚŝƚŽƌƐǲ dƌĂŝŶŝŶŐ�]ĞŵŝŶĂƌ
∪ ϵ͗ϬϬ tĞůĐŽŵĞ�ĂŶĚ�.ŶƚƌŽĚƵĐƚŝŽŶ

∪ ϵ͗ϭϱ tŚǇ�Ă�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ͍
tŚĂƚ�ŝƐ�ƚŚĞ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ͍
^ƚĞƉƐ�ƚŽ�ĐƌĞĂƚĞ�Ă�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ

∪ ϭϭ͗ϬϬ �ŽĨĨĞĞ��ƌĞĂŬ

∪ ϭϭ͗ϮϬ tŚǇ�Ă�=ŽŐďŽŽŬ͍
tŚĂƚ�ŝƐ�ƚŚĞ�=ŽŐďŽŽŬ͍
^ƚĞƉƐ�ƚŽ�ĐƌĞĂƚĞ�Ă�=ŽŐďŽŽŬ

∪ ϭϯ͗ϬϬ >ƵŶĐŚ

∪ ϭϯ͗ϰϱ �ǀĂůƵĂƚŝŽŶ�ŽĨ�ƚŚĞ�%ŝĞůĚ�χĞƐƚ

∪ ϭϰ͗ϯϬ YƵĞƐƚŝŽŶƐ

∪ ϭϱ͗ϭϱ �ŶĚ�ŽĨ�ƚŚĞ�]ĞŵŝŶĂƌ
�ŝƐĐůĂŝŵĞƌ͗�χŚĞ�ƐŽůĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚŝƐ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ůŝĞƐ�ǁŝƚŚ�ƚŚĞ�ĂƵƚŚŽƌƐ͘�.ƚ�ĚŽĞƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƌĞĨůĞĐƚ�ƚŚĞ�ŽƉŝŶŝŽŶ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�γŶŝŽŶ͘�∆ĞŝƚŚĞƌ�ƚŚĞ���]Χ��ŶŽƌ�ƚŚĞ��ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂŶǇ�ƵƐĞ�
ƚŚĂƚ�ŵĂǇ�ďĞ�ŵĂĚĞ�ŽĨ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐŽŶƚĂŝŶĞĚ�ŚĞƌĞŝŶ͘



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

dƵĞ͘�
ϭϮ͘Ϭϯ͘

&ƌŝ͘�
ϭϬ͘Ϭϱ͘

&ƌŝ͘�
ϭϳ͘Ϭϱ͘

&ƌŝ͘�
ϯϬ͘Ϭϴ͘

&ŝĞůĚ�ƚĞƐƚ�ƉŚĂƐĞ

�ŶĞƌŐǇ�ĂŐĞŶĐŝĞƐ�
;�Ŷ�ĨĨĞĐƚ͕�;�ς�͕�
���∆�Ϳ�ƐƵďŵŝƚ�Ăůů�
ĚŽĐƵŵĞŶƚƐ�ƚŽ�ŝĨĞƵ

�ůů�ƚƌĂŝŶŝŶŐƐ�
ĐŽŵƉůĞƚĞĚ�

^Ƶďŵŝƚ�Ăůů�ƋƵĞƐƚŝŽŶŶĂŝƌĞƐ͕�
ƐĐƌĞĞŶƐŚŽƚƐ�ŽĨ�ƚŚĞ�

ƌŽĂĚŵĂƉ�ĂŶĚ�ůŽŐďŽŽŬ�
ĂĐĐĞƐƐ�ƚŽ�ǇŽƵƌ�ĞŶĞƌŐǇ�
ĂŐĞŶĐǇ�;�Ŷ�ĨĨĞĐƚ͕�;�ς�͕�

���∆�Ϳ

ZĞƉŽƌƚ�ŽŶ�
ĞǆƉĞƌŝĞŶĐĞƐ͕�

ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�
ĂŶĚ�ĞǀĂůƵĂƚŝŽŶ�ŽĨ�

ƚŚĞ�ĨŝĞůĚ�ƚĞƐƚ

�ǀĂůƵĂƚŝŽŶ�ďǇ�ŝĨĞƵ

͊͊ ͊ ͊

�ƵĚŝƚŽƌƐ�Ĩŝůů�ŝŶ�ƋƵĞƐƚŝŽŶŶĂŝƌĞ
,ŽŵĞŽǁŶĞƌƐ�Ĩŝůů�ŝŶ�ƋƵĞƐƚŝŽŶŶĂŝƌĞ

�ŶĞƌŐǇ�
ĂŐĞŶĐŝĞƐ�ĐŽůůĞĐƚ�
ƋƵĞƐƚŝŽŶŶĂŝƌĞƐ

dŝŵĞ�]ĐŚĞĚƵůĞ�ĨŽƌ ƚŚĞ &ŝĞůĚ�χĞƐƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

&ŝĞůĚ�χĞƐƚ
ͻϯ�ƉŝůŽƚ ĐŽƵŶƚƌŝĞƐ

ͻ�ϭϬ�ĞŶĞƌŐǇ ĂƵĚŝƚŽƌƐ ƉĞƌ�
ĐŽƵŶƚƌǇ

ͻ�ϮϬ�ƌĞĂů�ďƵŝůĚŝŶŐƐ ƉĞƌ�ĐŽƵŶƚƌǇ

/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�ůŽŐďŽŽŬ
ĂƉƉƌŽĂĐŚ ǁŝůů�ďĞ ƚĞƐƚĞĚ ŝŶ�

'ĞƌŵĂŶǇ͘

�ƵůŐĂƌŝĂ

WŽůĂŶĚ

WŽƌƚƵŐĂů

&ƌĂŵŝŶŐ ĨŽƌ ƚŚĞ &ŝĞůĚ�χĞƐƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

dŽŽůŬŝƚ�ĨŽƌ ƚŚĞ ĨŝĞůĚ ƚĞƐƚ
ͻ�ϑŶůŝŶĞ�ƚŽŽů

ZŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ
ͻ�ϑŶůŝŶĞ�ƚŽŽů
>ŽŐďŽŽŬ

ͻ�+ĂŶĚďŽŽŬ�ĨŽƌ ĂƵĚŝƚŽƌƐ
ͻ�ρŝĚĞŽ�ƚƵƚŽƌŝĂů ĨŽƌ ĂƵĚŝƚŽƌƐ
ͻ�dĞůĞƉŚŽŶĞͲŚŽƚůŝŶĞ�ŝŶ�ƚŚĞ

ŶĂƚŝŽŶĂů�ůĂŶŐƵĂŐĞ

�ƵůŐĂƌŝĂ

WŽůĂŶĚ

WŽƌƚƵŐĂů

&ƌĂŵŝŶŐ ĨŽƌ ƚŚĞ &ŝĞůĚ�χĞƐƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

dŚŝƐ�ƉƌŽũĞĐƚ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ĨƵŶĚŝŶŐ�ĨƌŽŵ�ƚŚĞ��ƵƌŽƉĞĂŶ�γŶŝŽŶΖƐ
,ŽƌŝǌŽŶ�ϮϬϮϬ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ŝŶŶŽǀĂƚŝŽŶ�ƉƌŽŐƌĂŵŵĞ�ƵŶĚĞƌ

ŐƌĂŶƚ�ĂŐƌĞĞŵĞŶƚ�∆ǑϳϱϰϬϰϱ

dǁŽ WĂƌƚƐ�ŽĨ ŝ�ΨŽĂĚ

�ŝƐĐůĂŝŵĞƌ͗�χŚĞ�ƐŽůĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚŝƐ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ůŝĞƐ�ǁŝƚŚ�ƚŚĞ�ĂƵƚŚŽƌƐ͘�.ƚ�ĚŽĞƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƌĞĨůĞĐƚ�ƚŚĞ�ŽƉŝŶŝŽŶ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�γŶŝŽŶ͘�
EĞŝƚŚĞƌ�ƚŚĞ���]Χ��ŶŽƌ�ƚŚĞ��ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂŶǇ�ƵƐĞ�ƚŚĂƚ�ŵĂǇ�ďĞ�ŵĂĚĞ�ŽĨ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐŽŶƚĂŝŶĞĚ�ŚĞƌĞŝŶ͘



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�ʹtŚǇ͍

ŵŽƐƚ ƌĞŶŽǀĂƚŝŽŶƐ ĂƌĞ
ŝŵƉůĞŵĞŶƚĞĚ ƐƚĞƉǁŝƐĞ
ĂŶĚ�ŶŽƚ�ŝŶ�ŽŶĞ ƐƚĞƉ͘��Ƶƚ�

ĂůƐŽ�ƐƚĞƉǁŝƐĞ
ƌĞŶŽǀĂƚŝŽŶƐ ƐŚŽƵůĚ ďĞ
ĚĞĞƉ ĂŶĚ ĂǀŽŝĚ ůŽĐŬͲŝŶƐ͘

ďƵŝůĚŝŶŐ ĐŽŵƉŽŶĞŶƚƐ
ŚĂǀĞ ůŽŶŐ ůŝĨĞ ĐǇĐůĞƐ ʹ
ƚŽĚĂǇ͕�ĞĂĐŚ ƌĞŶŽǀĂƚŝŽŶ
ŵƵƐƚ�ĐŽŶƚƌŝďƵƚĞ ƚŽ ƚŚĞ

ĐůŝŵĂƚĞ ƚĂƌŐĞƚ

ϭ

Ϯ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

ŝƚ ƚĂŬĞƐ ĂŶ�ŽǀĞƌĂƌĐŚŝŶŐ
ƉůĂŶ�ƚŽ ĐŽŵďŝŶĞ ƐŝŶŐůĞ
ƌĞŶŽǀĂƚŝŽŶ ƐƚĞƉƐ ƚŽ Ă�
ĚĞĞƉ ƌĞŶŽǀĂƚŝŽŶ

Ă�ůŽŶŐͲƚĞƌŵ�ƉůĂŶ�ĐĂŶ
ĐŽŶƐŝĚĞƌ ƚŚĞ ŽĐĐĂƐŝŽŶƐ
;͞ƚƌŝŐŐĞƌ ƉŽŝŶƚƐ͞Ϳ�ŝŶ�

ƚŚĞ ŚŽŵĞŽǁŶĞƌƐǲ ůŝǀĞƐ

ϯ

ϰ

ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�ʹtŚǇ͍



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

Κ∃4ΘΧΦ�4ΘΧΦΟΧΡ��ΦΚΧΙΠΘΥΚΥ�ςΘΘΝ�ΘΠ�∆ΩΚΝΦΚΠΙµΥ�ΡΓΤΗΘΤΟΧΠΕΓ ΡΤΘΞΚΦΚΠΙ ΥςΓΡΨΚΥΓ
ΤΓΠΘΞΧςΚΘΠ�ΡΝΧΠ�ΗΘΤ�∆ΩΚΝΦΚΠΙΥ�ΘΨΠΓΤΥ

2ΩΤΡΘΥΓ�

θΦΓΞΓΝΘΡΟΓΠς ΘΗ�Χ�∆ΩΚΝΦΚΠΙ�ΤΓΠΘΞΧςΚΘΠ ΥςΤΧςΓΙ[
θΦΓΗΚΠΚςΚΘΠ�ΘΗ�ςϑΓ�ςΧΤΙΓςΓΦ�ΝΓΞΓΝ�ΘΗ�ΕΧΤ∆ΘΠ�ΥΧΞΚΠΙΥ�ςΘΙΓςϑΓΤ�ΨΚςϑ�ςϑΓ�ΘΨΠΓΤ
θΦΓΞΓΝΘΡΟΓΠς ΘΗ�Χ�ΕΩΥςΘΟΚΥΓΦ ΥςΓΡΨΚΥΓ�ΤΓΠΘΞΧςΚΘΠ�ΡΝΧΠ�ΨΚςϑ�ΤΓΧΥΘΠΧ∆ΝΓ ΧΠΦ�
ΕΘΘΤΦΚΠΧςΓΦ ΟΓΧΥΩΤΓΥ
θΡΤΘΞΚΦΚΠΙ Χ�ΝΘΠΙ�ςΓΤΟ�ΤΓΠΘΞΧςΚΘΠ�ΘΞΓΤΞΚΓΨ

;ΘΩΤ ςΧΥΜΥ�

θΥΩΡΡΘΤς�ςϑΓ�ϑΘΟΓΘΨΠΓΤ�ΚΠ�ΥΡΓΕΚΗ[ΚΠΙ�ϑΚΥ�ΘΤ�ϑΓΤ�ΞΚΥΚΘΠ�ΘΗ�ςϑΓ�ϑΘΩΥΓ�ΧΠΦ�ΚΠ�
ΞΚΥΩΧΝΚΥΚΠΙ�ΤΓςΤΘΗΚς�ΚΟΡΝΓΟΓΠςΧςΚΘΠ�ΥςΤΧςΓΙΚΓΥ
θςΧΜΓ�ΚΠςΘ ΧΕΕΘΩΠς ΚΠςΓΠΦΓΦ ΩΥΓΥ��ΚΠςΓΤΓΥςΥ ΧΠΦ�ΨΚΥϑΓΥ ΘΗ�ΚΠϑΧ∆ΚςΧΠςΥ��ΕΧΡΧ∆ΚΝΚςΚΓΥ
ΘΗ�ςϑΓ ϑΘΟΓΘΨΠΓΤ ΧΠΦ�ςϑΓ ΚΠΦΚΞΚΦΩΧΝ�∆ΩΚΝΦΚΠΙ�ΥΚςΩΧςΚΘΠ
θΦΓΗΚΠΓ ΤΓΧΥΘΠΧ∆ΝΓ�ΤΓΠΘΞΧςΚΘΠ�ΡΧΕΜΧΙΓΥ�ςϑΧς�ΕΘΠςΤΚ∆ΩςΓ�ςΘ�ςϑΓ�ΕΝΚΟΧςΓ�ςΧΤΙΓςΥ�ΧΠΦ�
ΨϑΚΕϑ�ςϑΓ�ϑΘΟΓΘΨΠΓΤ�ΧΙΤΓΓΥ�ςΘ�ΤΓΧΝΚΥΓ

ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�Ͳ �ŽŶĐĞƉƚ

tŚĂƚ ŝƐ ƚŚĞ ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ͍



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�Ͳ �ŽŶĐĞƉƚ

�ƵƌƌĞŶƚ ďƵŝůĚŝŶŐ
ƐƚĂƚĞ

�ĞƚĂŝůĞĚ
ƌĞŶŽǀĂƚŝŽŶ ƐƚĞƉ

ZŽĂĚŵĂƉ�
ŽǀĞƌǀŝĞǁ

�ĞƚĂŝůĞĚ
ZŽĂĚŵĂƉ

WĂŐĞƐ�ŽĨ ƚŚĞ ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�Ͳ �ŽŶĐĞƉƚ

�ƵƌƌĞŶƚ
�ƵŝůĚŝŶŐ�]ƚĂƚĞ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�Ͳ �ŽŶĐĞƉƚ

�ƵƌƌĞŶƚ
�ƵŝůĚŝŶŐ�]ƚĂƚĞ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�Ͳ �ŽŶĐĞƉƚ

�ƵƌƌĞŶƚ
�ƵŝůĚŝŶŐ�]ƚĂƚĞ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�Ͳ �ŽŶĐĞƉƚ

�ĞƚĂŝůĞĚ
ZĞŶŽǀĂƚŝŽŶ�
^ƚĞƉ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�Ͳ �ŽŶĐĞƉƚ

�ĞƚĂŝůĞĚ
ZĞŶŽǀĂƚŝŽŶ�
^ƚĞƉ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�Ͳ �ŽŶĐĞƉƚ

�ĞƚĂŝůĞĚ
ZĞŶŽǀĂƚŝŽŶ�
^ƚĞƉ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�Ͳ �ŽŶĐĞƉƚ

ZŽĂĚŵĂƉ�ϑǀĞƌǀŝĞǁ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�Ͳ dĞƌŵŝŶŽůŽŐǇ

∪ ZĞŶŽǀĂƚŝŽŶ�]ƚĞƉ
∪ ZĞŶŽǀĂƚŝŽŶ�ƐƚĞƉƐ�ĂƌĞ�ƚŚĞ�ĐŽƌĞ�ŽĨ�ƚŚĞ�ΨŽĂĚŵĂƉ

∪ �͘Ő͘�ǇŽƵ�ŵĂǇ�ƉůĂŶ�ƚŽ�ƌĞŶŽǀĂƚĞ�Ă�ďƵŝůĚŝŶŐ�ŝŶ�ϯ�ƐƚĞƉƐ

∪ zŽƵ�ĐĂŶ�ĂĚĚ�ĂƐ�ŵĂŶǇ�ƐƚĞƉƐ�ĂƐ�ǇŽƵ�ůŝŬĞ

∪ ZĞŶŽǀĂƚŝŽŶ�ΧĞĂƐƵƌĞ
∪ ZĞŶŽǀĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ ƌĞĨĞƌ ƚŽ ŽŶůǇ ŽŶĞ ĐŽŵƉŽŶĞŶƚ

∪ KŶĞ ƌĞŶŽǀĂƚŝŽŶ ƐƚĞƉ ĐĂŶ ĐŽŵƉƌŝƐĞ ƐĞǀĞƌĂů ŵĞĂƐƵƌĞƐ

∪ �͘Ő͘�ŝŶ�ƐƚĞƉ ϭ�ǇŽƵ ŵĂǇ ĐŽŵďŝŶĞ ƚŚĞ ŵĞĂƐƵƌĞƐ
∪ ŝŶƐƵůĂƚŝŽŶ ŽĨ ƚŚĞ ǁĂůůƐ
∪ ĞǆĐŚĂŶŐĞ ŽĨ ǁŝŶĚŽǁƐ ĂŶĚ
∪ ƌĞƉůĂĐĞŵĞŶƚ ŽĨ ŚĞĂƚŝŶŐ ďŽŝůĞƌ

^ƚĞƉƐ^ƚĞƉƐ^ƚĞƉƐ

DĞĂƐƵƌĞƐ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�Ͳ �ŽŶĐĞƉƚ

�ĞƚĂŝůĞĚ ZŽĂĚŵĂƉ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�Ͳ �ŽŶĐĞƉƚ

�ĞƚĂŝůĞĚ
ZŽĂĚŵĂƉ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�Ͳ �ŽŶĐĞƉƚ

�ĞƚĂŝůĞĚ ZŽĂĚŵĂƉ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

&ŝǀĞ ƐƚĞƉƐ ƚŽ ĐƌĞĂƚĞ Ă�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ

�ĂůĐƵůĂƚŝŽŶ ŽĨ
ƉƌĞƐĞŶƚ ďƵŝůĚŝŶŐ

ƐƚĂƚĞ ǁŝƚŚ ŶĂƚŝŽŶĂů�
ĐĂůĐƵůĂƚŝŽŶ ƐŽĨƚǁĂƌĞ

�ĞĨŝŶŝƚŝŽŶ�ŽĨ
ZĞŶŽǀĂƚŝŽŶ�]ƚĞƉƐ

WƌŽĚƵĐĞ�ΨŽĂĚŵĂƉ�
ǁŝƚŚ�ƚŚĞ�ŝ�ΨŽĂĚ�

ZŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ

KŶͲƐŝƚĞ�ρŝƐŝƚ/ŶŝƚŝĂů��ŽŶƚĂĐƚ

ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�Ͳ ^ƚĞƉƐ

KŶͲƐŝƚĞ�ρŝƐŝƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�ʹ KŶͲƐŝƚĞ�ǀŝƐŝƚ

∪ WƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�ŽŶͲƐŝƚĞ�ǀŝƐŝƚ
∪ �ĂƚĂ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ƚĞĐŚŶŝĐĂů ďƵŝůĚŝŶŐ�ƐƚĂƚĞ

∪ 'ĞŽŵĞƚƌǇ͕ �ĐŽŵƉŽŶĞŶƚƐ͕�ŚĞĂƚŝŶŐ͕��+σ͕�ĐŽŽůŝŶŐ͕�͙

∪ ^ƚƌĞŶŐƚŚƐ�ĂŶĚ�ǁĞĂŬŶĞƐƐĞƐ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ

∪ EŽƚĞ ƉƌĞĨĞƌĞŶĐĞƐ ŽĨ�ƚŚĞ�ŚŽŵĞŽǁŶĞƌƐ

∪ �ƵƌƌĞŶƚůǇ�;ƚŽŽ�ĐŽůĚ͕�ƚŽŽ�ŚŽƚ͕�͙Ϳ

∪ &Žƌ�ƚŚĞ�ĨƵƚƵƌĞ�;ƐƉĞĐŝĨŝĐ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ƚŝŵĞ�ƐůŽƚƐ͕�͙Ϳ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

�ŚĞĐŬůŝƐƚ�ĨŽƌ�ƚŚĞ�ŽŶͲƐŝƚĞ�ǀŝƐŝƚ�;ŝŶ�ƚŚĞ�ŚĂŶĚďŽŽŬͿ

ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�ʹ KŶͲƐŝƚĞ�ǀŝƐŝƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

�ƵƌŝŶŐ�ƚŚĞ�ŽŶͲƐŝƚĞ�ǀŝƐŝƚ͕�ǇŽƵ�ĐĂŶ�ƵƐĞ�ƚŚĞ�͞�ůĂŶŬ�χĞŵƉůĂƚĞ͟�ƚŽ�ĚĞǀĞůŽƉ�
Ă�ĨŝƌƐƚ�ƐŬĞƚĐŚ�ŽĨ�ƚŚĞ�ΨŽĂĚŵĂƉ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�ŚŽŵĞŽǁŶĞƌ͘

ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�ʹ KŶͲƐŝƚĞ�ǀŝƐŝƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

^ƚĂƌƚ�ǁŝƚŚ�ƚŚĞ�ǇĞĂƌ�ŽĨ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ

ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�ʹ KŶͲƐŝƚĞ�ǀŝƐŝƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

�ŶƚĞƌ�ƉĂƐƚ�ƌĞŶŽǀĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ƚŚĂƚ�ƌĞĨĞƌ�ƚŽ�ĞŶĞƌŐǇ�ĚĞŵĂŶĚ

ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�ʹ KŶͲƐŝƚĞ�ǀŝƐŝƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

EŽǁ�ǇŽƵ�ĐĂŶ�ƐƚĂƌƚ�ƉůĂŶŶŝŶŐ�ƚŚĞ�ĨƵƚƵƌĞ

ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�ʹ KŶͲƐŝƚĞ�ǀŝƐŝƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

zŽƵ�ĐĂŶ�ƐƚĂƌƚ�ǁŝƚŚ�ƉĞŶĚŝŶŐ�ŵĞĂƐƵƌĞƐ�Žƌ�ŵĞĂƐƵƌĞƐ�ƚŚĂƚ�ĂƌĞ�ĞĂƐǇ�ƚŽ�
ŝŵƉůĞŵĞŶƚ͘

ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�ʹ KŶͲƐŝƚĞ�ǀŝƐŝƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

tŚĞŶ�ǁŝůů�ƚŚĞ�ůŝĨĞ�ƐƉĂŶ�ŽĨ�ĐŽŵƉŽŶĞŶƚƐ�ĞǆƉŝƌĞ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ďĞ�
ŶĞĞĚĞĚ�ĂŶǇǁĂǇ͍

ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�ʹ KŶͲƐŝƚĞ�ǀŝƐŝƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

�ǀĞŶ�ŶĞǁ�ĐŽŵƉŽŶĞŶƚƐ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ĞǆĐŚĂŶŐĞĚ�ŽŶĞ�ĚĂǇ͘�
�ĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ĐŽŶƐŝĚĞƌĞĚ�ƉĞƌŝŽĚ�ƚŚŝƐ�ŵŝŐŚƚ�ďĞ�ŝŶƚĞƌĞƐƚŝŶŐ͘

ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�ʹ KŶͲƐŝƚĞ�ǀŝƐŝƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�ʹ KŶͲƐŝƚĞ�ǀŝƐŝƚ

DĂǇďĞ�ƚŚĞƌĞ�ǁŝůů�ďĞ�ŽĐĐĂƐŝŽŶƐ�ŝŶ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�ŚŽŵĞŽǁŶĞƌ�ƚŚĂƚ�
ŝŶĨůƵĞŶĐĞ�ƚŚĞ�ŵĞĂƐƵƌĞƐ͘



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

�ĂůĐƵůĂƚŝŽŶ ŽĨ
ƉƌĞƐĞŶƚ ďƵŝůĚŝŶŐ

ƐƚĂƚĞ ǁŝƚŚ ŶĂƚŝŽŶĂů�
ĐĂůĐƵůĂƚŝŽŶ ƐŽĨƚǁĂƌĞ

�ĞĨŝŶŝƚŝŽŶ�ŽĨ
ZĞŶŽǀĂƚŝŽŶ�]ƚĞƉƐ

WƌŽĚƵĐĞ�ΨŽĂĚŵĂƉ�
ǁŝƚŚ�ƚŚĞ�ŝ�ΨŽĂĚ�

ZŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ

KŶͲƐŝƚĞ�ρŝƐŝƚ/ŶŝƚŝĂů��ŽŶƚĂĐƚ

ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�Ͳ ^ƚĞƉƐ

KŶͲƐŝƚĞ�ρŝƐŝƚ

�ĂůĐƵůĂƚŝŽŶ ŽĨ
ƉƌĞƐĞŶƚ ďƵŝůĚŝŶŐ

ƐƚĂƚĞ ǁŝƚŚ ŶĂƚŝŽŶĂů�
ĐĂůĐƵůĂƚŝŽŶ ƐŽĨƚǁĂƌĞ

&ŝǀĞ�ƐƚĞƉƐ�ƚŽ�ĐƌĞĂƚĞ�Ă�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ�ĂůĐƵůĂƚŝŽŶ ƉƌĞƐĞŶƚ ďƵŝůĚŝŶŐ ƐƚĂƚĞ

dĂƐŬƐ�ŽĨ�ƚŚĞ��ĂůĐƵůĂƚŝŽŶ�ŽĨ�ƉƌĞƐĞŶƚ�ďƵŝůĚŝŶŐ�ƐƚĂƚĞ�ǁŝƚŚ�
ŶĂƚŝŽŶĂů�ĐĂůĐƵůĂƚŝŽŶ�ƐŽĨƚǁĂƌĞ

∪ �ŶƚĞƌ�ďƵŝůĚŝŶŐ�ĞŶǀĞůŽƉ�;ƐƵƌĨĂĐĞ�ĂƌĞĂƐ͕�ƵͲǀĂůƵĞƐͿ

∪ �ŶƚĞƌ�ŚĞĂƚŝŶŐ͕�ŚŽƚ�ǁĂƚĞƌ͕ �ǀĞŶƚŝůĂƚŝŽŶ͕�ĐŽŽůŝŶŐ

∪ �ĂůĐƵůĂƚĞ�ĨŝŶĂů�ĞŶĞƌŐǇ�ĚĞŵĂŶĚ͕�ƉƌŝŵĂƌǇ�ĞŶĞƌŐǇ�ĚĞŵĂŶĚ�
;ƐĂŵĞ�ĂƐ��ς��ĐĂůĐƵůĂƚŝŽŶͿ

∪ �ĂůĐƵůĂƚĞ�ĞŶĞƌŐǇ�ĐŽƐƚ�Žƌ�ĐŽƉǇ�ĞŶĞƌŐǇ�ĐŽƐƚ�ĨƌŽŵ�ďŝůů



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

�ĞĨŝŶŝƚŝŽŶ�ŽĨ
ZĞŶŽǀĂƚŝŽŶ�]ƚĞƉƐ

�ĂůĐƵůĂƚŝŽŶ ŽĨ
ƉƌĞƐĞŶƚ ďƵŝůĚŝŶŐ

ƐƚĂƚĞ ǁŝƚŚ ŶĂƚŝŽŶĂů�
ĐĂůĐƵůĂƚŝŽŶ ƐŽĨƚǁĂƌĞ

WƌŽĚƵĐĞ�ΨŽĂĚŵĂƉ�
ǁŝƚŚ�ƚŚĞ�ŝ�ΨŽĂĚ�

ZŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ

KŶͲƐŝƚĞ�ρŝƐŝƚ/ŶŝƚŝĂů��ŽŶƚĂĐƚ

�ĂůĐƵůĂƚŝŽŶ ŽĨ
ƉƌĞƐĞŶƚ ďƵŝůĚŝŶŐ

ƐƚĂƚĞ ǁŝƚŚ ŶĂƚŝŽŶĂů�
ĐĂůĐƵůĂƚŝŽŶ ƐŽĨƚǁĂƌĞ

�ĞĨŝŶŝƚŝŽŶ�ŽĨ
ZĞŶŽǀĂƚŝŽŶ�]ƚĞƉƐ

&ŝǀĞ ƐƚĞƉƐ ƚŽ ĐƌĞĂƚĞ Ă�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ

ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�Ͳ ^ƚĞƉƐ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ�ĞĨŝŶŝƚŝŽŶ�ŽĨ ZĞŶŽǀĂƚŝŽŶ�]ƚĞƉƐ

∪ 'ƵŝĚŝŶŐ�ƋƵĞƐƚŝŽŶƐ�ƚŽ ĚĞĨŝŶĞ
ZĞŶŽǀĂƚŝŽŶ�]ƚĞƉƐ

∪ �ĂŶ�ƚŚĞ�ŽǁŶĞƌ�ŝŵƉůĞŵĞŶƚ�ŵĞĂƐƵƌĞƐ�ƚŚĂƚ�ĂƌĞ�ŝŶĚĞƉĞŶĚĞŶƚ
ĨƌŽŵ�ƚŚĞ�ĂŐĞ�ŽĨ�Ă�ďƵŝůĚŝŶŐ�ĐŽŵƉŽŶĞŶƚ�;Ğ͘Ő͘�ŝŶƐƵůĂƚŝŽŶ�ŽĨ�
ƚŚĞ�ĐĞůůĂƌ�ĐĞŝůŝŶŐ͕�Ϳ͍

∪ �ƌĞ�ƚŚĞƌĞ�ŵĞĂƐƵƌĞƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�ĐŽŶƐŝĚĞƌĂďůĞ�ĞŶĞƌŐǇ�
ƐĂǀŝŶŐƐ�Ăƚ�ůŽǁ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽƐƚ͍�

∪ �Ž�ƚŚĞ�ŽǁŶĞƌƐ�ĐŽŵƉůĂŝŶ�ĂďŽƵƚ�ƐƉĞĐŝĨŝĐ�ĐŽŵĨŽƌƚ ĂƐƉĞĐƚƐ͕�Ğ͘Ő͘�ĚƌĂƵŐŚƚ�Žƌ�ƐƵŵŵĞƌ�ŚĞĂƚ͍�

∪ �ƌĞ�ƚŚĞƌĞ�ĐŽŵƉŽŶĞŶƚƐ�ƚŚĂƚ�ŶĞĞĚ�ƚŽ�ďĞ�ƌĞŶŽǀĂƚĞĚ�Žƌ�ĞǆĐŚĂŶŐĞĚ�ĂŶǇǁĂǇ ŝŶ�ƚŚĞ�ŶĞĂƌ�
ĨƵƚƵƌĞ͍

∪ tŚĞŶ�ǁŝůů�ĐŽŵƉŽŶĞŶƚƐ�ŶĞĞĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞŝƌ�ƐƉĞĐŝĨŝĐ�ůŝĨĞ�
ƐƉĂŶ͍

∪ �ƌĞ�ƚŚĞƌĞ�ƚĞĐŚŶŝĐĂů�ŶĞĞĚƐ�ƚŚĂƚ�ƌĞƋƵŝƌĞ�Ă�ƐƉĞĐŝĨŝĐ�ŽƌĚĞƌ ŽĨ�ƌĞŶŽǀĂƚŝŽŶƐ͍�]ŽŵĞ�ƌĞŶŽǀĂƚŝŽŶƐ�
ĂƌĞ�ŵƵĐŚ�ĞĂƐŝĞƌ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ĐŽŵďŝŶĞĚ͘



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

'ƵŝĚŝŶŐ�ςƌŝŶĐŝƉůĞƐ�ĨŽƌ �ƐƚĂďůŝƐŚŝŶŐ ƚŚĞ ZŽĂĚŵĂƉ

�ĞĨŝŶŝƚŝŽŶ�ŽĨ ZĞŶŽǀĂƚŝŽŶ�]ƚĞƉƐ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

'ƵŝĚŝŶŐ�ςƌŝŶĐŝƉůĞƐ�ĨŽƌ �ƐƚĂďůŝƐŚŝŶŐ ƚŚĞ�ΨŽĂĚŵĂƉ�;ϭͬϱͿ

�ĞƐƚ�ςŽƐƐŝďůĞ�
WƌŝŶĐŝƉůĞ

zŽƵ ƐŚŽƵůĚ ƉƌŽƉŽƐĞ ƚŚĞ ŵĞĂƐƵƌĞƐ ǁŝƚŚ
ƚŚĞ ŚŝŐŚĞƐƚ ƉŽƐƐŝďůĞ ĞŶĞƌŐǇ ĞĨĨŝĐŝĞŶĐǇ͘
�ǀĞƌǇ ďƵŝůĚŝŶŐ ŝƐ ƵŶŝƋƵĞ͘ dŚĞƌĞĨŽƌĞ͕ ŝƚ ŝƐ
ŶŽƚ ƉŽƐƐŝďůĞ ƚŽ ĨŽƌŵƵůĂƚĞ Ă ƵŶŝǀĞƌƐĂů
ƚĂƌŐĞƚ ƚŚĂƚ ĂƉƉůŝĞƐ ƚŽ Ăůů ďƵŝůĚŝŶŐƐ͘
,ŽǁĞǀĞƌ͕ ƚŚĞ ƚĂƌŐĞƚ ŽĨ Ă ŶĞĂƌůǇ ĐůŝŵĂƚĞͲ
ŶĞƵƚƌĂů ďƵŝůĚŝŶŐ ƐƚŽĐŬ ŵƵƐƚ ďĞ ĨƵůĨŝůůĞĚ͘
dŚƵƐ͕ ǇŽƵ ƐŚŽƵůĚ ƉƵƌƐƵĞ ĂŶĚ ƉƌŽƉŽƐĞ ƚŚĞ
ŵĞĂƐƵƌĞƐ ǁŝƚŚ ƚŚĞ ŚŝŐŚĞƐƚ ƉŽƐƐŝďůĞ ĞŶĞƌŐǇ
ĞĨĨŝĐŝĞŶĐǇ͕ ƚĂŬŝŶŐ ŝŶƚŽ ĂĐĐŽƵŶƚ ƚŚĞ
ĐŝƌĐƵŵƐƚĂŶĐĞƐ ŽĨ ƚŚĞ ďƵŝůĚŝŶŐ ĂŶĚ ƚŚĞ
ƉƌĞĨĞƌĞŶĐĞƐ Žƌ ĨŝŶĂŶĐŝĂů ĐĂƉĂďŝůŝƚŝĞƐ ŽĨ ƚŚĞ
ŽǁŶĞƌ Ͳ ŝŵƉŽƌƚĂŶƚůǇ͕ ΗďĞƐƚ ƉŽƐƐŝďůĞΗ ĚŽĞƐ
ŶŽƚ ŵĞĂŶ ΗŶŽ ŵĂƚƚĞƌ ŚŽǁ ĞǆƉĞŶƐŝǀĞΗ͘

ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�ςƌŝŶĐŝƉůĞƐ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

'ƵŝĚŝŶŐ�ςƌŝŶĐŝƉůĞƐ�ĨŽƌ �ƐƚĂďůŝƐŚŝŶŐ ƚŚĞ�ΨŽĂĚŵĂƉ�;ϮͬϱͿ

/ŶĚŝǀŝĚƵĂů�ΨĞŶŽǀĂƚŝŽŶ�
�ŽŶƚĞǆƚ�

�ŽŶƐŝĚĞƌ ƚŚĞ ǁŝƐŚĞƐ͕ ŶĞĞĚƐ͕ ĨŝŶĂŶĐŝĂů
ƐŝƚƵĂƚŝŽŶ ŽĨ ƚŚĞ ŚŽŵĞŽǁŶĞƌ͕ ĂŶĚ ƚŚĞ
ĐŝƌĐƵŵƐƚĂŶĐĞƐ ŽĨ ƚŚĞ ďƵŝůĚŝŶŐ ŝŶ ƚŚĞ
ƌĞŶŽǀĂƚŝŽŶ ƉƌŽĐĞƐƐ͘
�ƐƐĞƐƐŝŶŐ ƚŚĞ ŚŽŵĞŽǁŶĞƌƐ͛ Žƌ ĨĂŵŝůǇ Ɛ͛
ƐŝƚƵĂƚŝŽŶ ƚŽĚĂǇ ĂŶĚ ŚŽǁ ŝƚ ŝƐ ĞǆƉĞĐƚĞĚ ŝŶ
ƚŚĞ ĨƵƚƵƌĞ ŝƐ ĞƐƐĞŶƚŝĂů͗ ƚŚŝƐ ŝŶĐůƵĚĞƐ͕ ĨŽƌ
ŝŶƐƚĂŶĐĞ͕ ĨŝŶĂŶĐŝĂů ŽƉƉŽƌƚƵŶŝƚŝĞƐ͕ ĐŽŵĨŽƌƚ
ƌĞƋƵŝƌĞŵĞŶƚƐ͕ ůŝǀŝŶŐ ƐƉĂĐĞ ĐŚĂŶŐĞƐ͕ Žƌ
ĨĂŵŝůǇ ƉůĂŶŶŝŶŐ ;Ğ͘Ő͘ ŚĂǀŝŶŐ Ă ďĂďǇ͕
ĐŚŝůĚƌĞŶ ŵŽǀŝŶŐ ŽƵƚ Žƌ ŐƌĂŶĚƉĂƌĞŶƚƐ
ŵŽǀŝŶŐ ŝŶͿ͘
�ůƐŽ ǇŽƵ ŶĞĞĚ ƚŽ ĐŽŶƐŝĚĞƌ ƚŚĞ
ĐŝƌĐƵŵƐƚĂŶĐĞƐ ŽĨ ƚŚĞ ƌĞƐƉĞĐƚŝǀĞ ďƵŝůĚŝŶŐ͕
Ğ͘Ő͗͘ �ƌĞ ƚŚĞƌĞ ǁĞĂŬŶĞƐƐĞƐ ŝŶ ƚŚĞ ďƵŝůĚŝŶŐ
ƌĞƋƵŝƌŝŶŐ ŝŵŵĞĚŝĂƚĞ Žƌ ƌĂƉŝĚ ĂĐƚŝŽŶ͍ �ƌĞ
ƚŚĞƌĞ ŵĞĂƐƵƌĞƐ ƚŚĂƚ ůĞĂĚ ǁŝƚŚ ůŝƚƚůĞ ĞĨĨŽƌƚ
ƚŽ ŵĂũŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ͍

ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�ςƌŝŶĐŝƉůĞƐ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

'ƵŝĚŝŶŐ�ςƌŝŶĐŝƉůĞƐ�ĨŽƌ �ƐƚĂďůŝƐŚŝŶŐ ƚŚĞ�ΨŽĂĚŵĂƉ�;ϯͬϱͿ

>ŽŶŐͲdĞƌŵ�ςĞƌƐƉĞĐƚŝǀĞ

,ĞůƉ ƚŚĞ ŚŽŵĞŽǁŶĞƌ ƚŽ ƵŶĚĞƌƐƚĂŶĚ ƚŚĞ
ŝŵƉŽƌƚĂŶĐĞ ŽĨ ŚĂǀŝŶŐ Ă ůŽŶŐͲƚĞƌŵ
ƌĞŶŽǀĂƚŝŽŶ ƐƚƌĂƚĞŐǇ
/ƚ ŝƐ ŝŵƉŽƌƚĂŶƚ ƚŽ ƉƵƌƐƵĞ Ă ůŽŶŐͲƚĞƌŵ
ƌĞŶŽǀĂƚŝŽŶ ƐƚƌĂƚĞŐǇ ŝŶ ŽƌĚĞƌ ƚŽ ĂǀŽŝĚ
ůŽĐŬͲŝŶ ĞĨĨĞĐƚƐ͕ ŝ͘Ğ͕͘ ĞŶĞƌŐǇ ƐĂǀŝŶŐƐ ǁŚŝĐŚ
ĂƌĞ ŶŽƚ ŐŽŝŶŐ ƚŽ ďĞ ƌĞĂůŝƐĞĚ ĚƵĞ ƚŽ
ƵŶĂŵďŝƚŝŽƵƐ ĂŶĚ ŝŶƐƵĨĨŝĐŝĞŶƚůǇ ƐƚƌŝŶŐĞŶƚ
ĞŶĞƌŐǇ ƌĞƋƵŝƌĞŵĞŶƚ ƚĂƌŐĞƚƐ ĨŽƌ ďƵŝůĚŝŶŐƐ͕
ďƵŝůĚŝŶŐ ĞůĞŵĞŶƚƐ ĂŶĚ ĞƋƵŝƉŵĞŶƚ͘

ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�ςƌŝŶĐŝƉůĞƐ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

'ƵŝĚŝŶŐ�ςƌŝŶĐŝƉůĞƐ�ĨŽƌ �ƐƚĂďůŝƐŚŝŶŐ ƚŚĞ�ΨŽĂĚŵĂƉ�;ϰͬϱͿ

dŝŵŝŶŐ�ĂŶĚ�]ĞƋƵĞŶĐŝŶŐ�
ŽĨ��ĐƚŝŽŶƐ

� ƐƚĞƉͲďǇͲƐƚĞƉ ƌĞŶŽǀĂƚŝŽŶ ĚŽĞƐ ŚĂǀĞ
ƐĞǀĞƌĂů ĂĚǀĂŶƚĂŐĞƐ
KĨƚĞŶ͕ ƌĞŶŽǀĂƚŝŽŶƐ ĐĂŶŶŽƚ ďĞ ĐĂƌƌŝĞĚ ŽƵƚ
ŝŶ Ă ƐŝŶŐůĞ ŽƉĞƌĂƚŝŽŶ ƐŽ ƚŚĂƚ ŵĂŶǇ
ďƵŝůĚŝŶŐƐ ĂƌĞ ŽŶůǇ ƌĞŶŽǀĂƚĞĚ ƉĂƌƚŝĂůůǇ͘ /Ŷ
ŵĂŶǇ ĐĂƐĞƐ͕ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐŝƚƵĂƚŝŽŶ ŽĨ ƚŚĞ
ŚŽŵĞŽǁŶĞƌ ĚŽĞƐ ŶŽƚ ĂůůŽǁ
ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞĨƵƌďŝƐŚŵĞŶƚ Ăƚ ŽŶĐĞ͘
,ŽǁĞǀĞƌ͕ Ă ƐƚĞƉͲďǇͲƐƚĞƉ ƌĞŶŽǀĂƚŝŽŶ ĚŽĞƐ
ŶŽƚ ŵĞĂŶ ƚŚĂƚ ŝƚ ŝƐ ŶŽƚ ĂƐ ŐŽŽĚ ĂƐ Ă
ƌĞŶŽǀĂƚŝŽŶ Ăƚ ŽŶĐĞ͘ /Ŷ ĐŽŶƚƌĂƐƚ͕ ĞĂƌůǇ
ƌĞƉůĂĐĞŵĞŶƚ ŽĨ ĐŽŵƉŽŶĞŶƚƐ ĐĂŶ ĂůƐŽ ůĞĂĚ
ƚŽ ĞĐŽŶŽŵŝĐ ůŽƐƐĞƐ͘ � ƐƚĞƉͲďǇͲƐƚĞƉ
ƌĞŶŽǀĂƚŝŽŶ͕ ŚŽǁĞǀĞƌ͕ ŝƐ ĂůƐŽ ƉŽƐƐŝďůĞ ǁŝƚŚ
ůŝŵŝƚĞĚ ďƵĚŐĞƚ͘ ^ƵŵŵĂƌŝƐŝŶŐ͕ ĂůƐŽ Ă ƐƚĞƉͲ
ďǇͲƐƚĞƉ ŵŽĚĞƌŶŝƐĂƚŝŽŶ ůĞĂĚƐ ƚŽ ƚŚĞ ĨŝŶĂů
ŐŽĂů͕ ŝĨ ĞĂĐŚ ƌĞŶŽǀĂƚŝŽŶ ƐƚĞƉ ŝƐ ǁĞůů
ƉůĂŶŶĞĚ ĂŶĚ ƚĂŬĞƐ ŝŶƚŽ ĂĐĐŽƵŶƚ ĞǀĞƌǇ ŶĞǆƚ
ƐƚĞƉ͘

ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�ςƌŝŶĐŝƉůĞƐ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

'ƵŝĚŝŶŐ�ςƌŝŶĐŝƉůĞƐ�ĨŽƌ �ƐƚĂďůŝƐŚŝŶŐ ƚŚĞ�ΨŽĂĚŵĂƉ�;ϱͬϱͿ

�ƚƚƌĂĐƚŝǀĞ�ĂŶĚ�
DŽƚŝǀĂƚŝŶŐ

dŚĞ ZŽĂĚŵĂƉ ƐŚŽƵůĚ ďĞ ĂƚƚƌĂĐƚŝǀĞ ĂŶĚ
ĞĂƐŝůǇ ƵŶĚĞƌƐƚĂŶĚĂďůĞ ĨŽƌ ƚŚĞ ƵƐĞƌƐ ƐŽ
ƚŚĂƚ ƚŚĞǇ ĐĂŶ ďĞ ŵŽƚŝǀĂƚĞĚ ƚŽ ƚĂŬĞ
ĂĐƚŝŽŶ͘

dŚĞ ZŽĂĚŵĂƉ ŶĞĞĚƐ ƚŽ ďĞ ĂƚƚƌĂĐƚŝǀĞ ĂŶĚ
ĞĂƐŝůǇ ƵŶĚĞƌƐƚĂŶĚĂďůĞ ĨŽƌ ŚŽŵĞŽǁŶĞƌƐ ŝŶ
ŽƌĚĞƌ ƚŽ ŵŽƚŝǀĂƚĞ ƚŚĞŵ ƚŽ ƚĂŬĞ ĂĐƚŝŽŶ͘
dŚĞƌĞĨŽƌĞ͕ ŵĂŬĞ ƐƵƌĞ ƚŚĂƚ ǇŽƵ ƵƐĞ͕ ĨŽƌ
ŝŶƐƚĂŶĐĞ͕ ƉŝĐƚƵƌĞƐ ǁŚĞŶĞǀĞƌ ĂƉƉƌŽƉƌŝĂƚĞ
ƚŽ ŝůůƵƐƚƌĂƚĞ ƐƉĞĐŝĨŝĐ ƐŝƚƵĂƚŝŽŶƐ ĂŶĚ ƉĂǇ
ĂƚƚĞŶƚŝŽŶ ƚŽ ĐŽŵƉƌĞŚĞŶƐŝďŝůŝƚǇ͘ �ƵŝůĚŝŶŐ
ŽǁŶĞƌƐ ŚĂǀĞ ƚŽ ďĞ ŐƵŝĚĞĚ ƚŚƌŽƵŐŚŽƵƚ ƚŚĞ
ZŽĂĚŵĂƉ ƉƌŽĐĞƐƐ ĂŶĚ ƌĞĐĞŝǀĞ ĐůĞĂƌ
ŝŶĚŝĐĂƚŝŽŶƐ ƐŽ ƚŚĂƚ ƚŚĞǇ ĐĂŶ ƚĂŬĞ ĂĐƚŝŽŶ
ǁŝƚŚŽƵƚ ŐĞƚƚŝŶŐ ůŽƐƚ͘

ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�ςƌŝŶĐŝƉůĞƐ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

�ĨƚĞƌ�ƚŚĞ ƌĞŶŽǀĂƚŝŽŶ ƐƚĞƉƐ ĂƌĞ ĚĞĨŝŶĞĚ ǇŽƵ ŚĂǀĞ ƚŽ
ĐĂůĐƵůĂƚĞ ƚŚĞŵ ŝŶ�ǇŽƵƌ ŶĂƚŝŽŶĂů�ƐŽĨƚǁĂƌĞ

∪ DĂŬĞ�Ă�ĐŽƉǇ�Žƌ�ǀĂƌŝĂŶƚ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ďƵŝůĚŝŶŐ�ƐƚĂƚĞ�ĂŶĚ�
ƌĞŶĂŵĞ�ŝƚ�ƚŽ�ǭƌĞŶŽǀĂƚŝŽŶ�ƐƚĞƉ�ϭǲ

∪ �ŚĂŶŐĞ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ĐŽŵƉŽŶĞŶƚƐ�ƚŚĂƚ�ƐŚŽƵůĚ�ďĞ�
ƌĞŶŽǀĂƚĞĚ�ŝŶ�ƐƚĞƉ�ϭ

∪ DĂŬĞ�Ă�ĐŽƉǇ�ŽĨ�ǭƌĞŶŽǀĂƚŝŽŶ�ƐƚĞƉ�ϭǲ͕�ƌĞŶĂŵĞ�ŝƚ�ƚŽ�ǭƌĞŶŽǀĂƚŝŽŶ�
ƐƚĞƉ�Ϯǲ ĂŶĚ�ĐŚĂŶŐĞ�ƚŚĞ�ĐŽŵƉŽŶĞŶƚƐ�ƚŚĂƚ�ƐŚŽƵůĚ�ďĞ�
ƌĞŶŽǀĂƚĞĚ�ŝŶ�ƐƚĞƉ�Ϯ

∪ WƌŽĐĞĞĚ�ŝŶ�ƚŚŝƐ�ǁĂǇ�ĨŽƌ�Ăůů�ƌĞŶŽǀĂƚŝŽŶ�ƐƚĞƉƐ

�ĞĨŝŶŝƚŝŽŶ�ŽĨ ZĞŶŽǀĂƚŝŽŶ�]ƚĞƉƐ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

�ĞĨŝŶŝƚŝŽŶ�ŽĨ
ZĞŶŽǀĂƚŝŽŶ�]ƚĞƉƐ

�ĂůĐƵůĂƚŝŽŶ ŽĨ
ƉƌĞƐĞŶƚ ďƵŝůĚŝŶŐ

ƐƚĂƚĞ ǁŝƚŚ ŶĂƚŝŽŶĂů�
ĐĂůĐƵůĂƚŝŽŶ ƐŽĨƚǁĂƌĞ

WƌŽĚƵĐĞ�ΨŽĂĚŵĂƉ�
ǁŝƚŚ�ƚŚĞ�ŝ�ΨŽĂĚ�

ZŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ

KŶͲƐŝƚĞ�ρŝƐŝƚ/ŶŝƚŝĂů��ŽŶƚĂĐƚ

�ĞĨŝŶŝƚŝŽŶ�ŽĨ
ZĞŶŽǀĂƚŝŽŶ�]ƚĞƉƐ

WƌŽĚƵĐĞ�ΨŽĂĚŵĂƉ�
ǁŝƚŚ�ƚŚĞ�ŝ�ΨŽĂĚ�

ZŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ

&ŝǀĞ ƐƚĞƉƐ ƚŽ ĐƌĞĂƚĞ Ă�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ

ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�Ͳ ^ƚĞƉƐ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

∪ dƌĂŶƐĨĞƌƌŝŶŐ�ƚŚĞ ĚĂƚĂ ƚŽ ƚŚĞ ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ
∪ dŚĞ�ΨŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ�ŝƐ�ĂŶ�ŽŶůŝŶĞ�ƚŽŽů�ƚŽ�ƉƌŽĚƵĐĞ�ƚŚĞ�ΨŽĂĚŵĂƉ�ŝŶ�Ă�ƐƚĂŶĚĂƌĚŝƐĞĚ�

ůĂǇŽƵƚ

∪ dŚĞ�ΨŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ�ƉƌŽĚƵĐĞƐ�ĂŶ�ŽŶůŝŶĞ�ůŝŶŬ͕�ǁŚŝĐŚ�ǇŽƵ�ĐĂŶ�ƉĂƐƐ�ŽǀĞƌ�ƚŽ�ƚŚĞ�
ŚŽŵĞŽǁŶĞƌ͘ �σŝƚŚ�ƚŚŝƐ�ůŝŶŬ�ƚŚĞ�ŚŽŵĞŽǁŶĞƌ�ĐĂŶ�ƐĞĞ�ƚŚĞ�ΨŽĂĚŵĂƉ͘

ŝ�ΨŽĂĚ�ΨŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

>ŝŶŬ͗�ŚƚƚƉƐ͗ͬͬŝďƌŽĂĚ͘ďůƵĞͲƉůĂŶĞƚ͘ďĞͬ

ŝ�ΨŽĂĚ�ΨŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

∪ >ŝŶŬ͗�ŚƚƚƉƐ͗ͬͬŝďƌŽĂĚ͘ďůƵĞͲƉůĂŶĞƚ͘ďĞͬ

∪

∪ &Žƌ�ƚŚĞ�ƌŽĂĚŵĂƉ�ǁĞ�ŚĂǀĞ�ƐƉĞĐŝĨŝĐ�ĞŵĂŝů�ĂĚĚƌĞƐƐĞƐ�ǁŝƚŚ�ǁŚŝĐŚ�ǇŽƵ�ĐĂŶ�ůŽŐ�ŝŶ͘

∪ ƵƐĞƌͺϭΛŵĂŝů͘ĐŽŵ

∪ ƵƐĞƌͺϮΛŵĂŝů͘ĐŽŵ

∪ ƵƐĞƌͺϯΛŵĂŝů͘ĐŽŵ

∪ ͙�

∪ dŚĞ�ƉĂƐƐǁŽƌĚ�ĨŽƌ�ǇŽƵƌ�ĂĐĐŽƵŶƚ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ǇŽƵ�ĚŝƌĞĐƚůǇ͘

ŝ�ΨŽĂĚ�ΨŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

tĞůĐŽŵĞ

hƐĞƌ�
/ŶĨůƵĞŶĐĞ

ZĞŶŽǀĂƚŝŽŶ�
^ƚĞƉ

�ƵŝůĚŝŶŐ�
�ĞƚĂŝůƐ

�Ěŝƚ�ΧĞĂƐƵƌĞ

^ƚĞƉƐ
KǀĞƌǀŝĞǁ

�ƌĞĂƚĞ�ŶĞǁ
ZŽĂĚŵĂƉ

�ƵƌƌĞŶƚ
�ƵŝůĚŝŶŐ�]ƚĂƚĞ

DĞĂƐƵƌĞ
KǀĞƌǀŝĞǁ

ŝ�ΨŽĂĚ�ΨŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

ZŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ ŝŶ�ŐĞŶĞƌĂů

,ĞƌĞ�ǇŽƵ�ĐĂŶ�ĞĚŝƚ�
ƚŚĞ�ĚĂƚĂ�͙

͙�ƚŚĂƚ�ŝƐ�ƐŚŽǁŶ�ŝŶ�
ƚŚĞ�ΨĞŶŽǀĂƚŝŽŶ�

ZŽĂĚŵĂƉ

ŝ�ΨŽĂĚ�ΨŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

dŚŝƐ�ƉƌŽũĞĐƚ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ĨƵŶĚŝŶŐ�ĨƌŽŵ�ƚŚĞ��ƵƌŽƉĞĂŶ�γŶŝŽŶΖƐ
,ŽƌŝǌŽŶ�ϮϬϮϬ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ŝŶŶŽǀĂƚŝŽŶ�ƉƌŽŐƌĂŵŵĞ�ƵŶĚĞƌ

ŐƌĂŶƚ�ĂŐƌĞĞŵĞŶƚ�∆ǑϳϱϰϬϰϱ

ŝ�ΨŽĂĚ�ΨŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

dŚŝƐ�ƉƌŽũĞĐƚ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ĨƵŶĚŝŶŐ�ĨƌŽŵ�ƚŚĞ��ƵƌŽƉĞĂŶ�γŶŝŽŶΖƐ
,ŽƌŝǌŽŶ�ϮϬϮϬ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ŝŶŶŽǀĂƚŝŽŶ�ƉƌŽŐƌĂŵŵĞ�ƵŶĚĞƌ

ŐƌĂŶƚ�ĂŐƌĞĞŵĞŶƚ�∆ǑϳϱϰϬϰϱ

ŝ�ΨŽĂĚ�=ŽŐďŽŽŬ

�ŝƐĐůĂŝŵĞƌ͗�χŚĞ�ƐŽůĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚŝƐ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ůŝĞƐ�ǁŝƚŚ�ƚŚĞ�ĂƵƚŚŽƌƐ͘�.ƚ�ĚŽĞƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƌĞĨůĞĐƚ�ƚŚĞ�ŽƉŝŶŝŽŶ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�γŶŝŽŶ͘�
EĞŝƚŚĞƌ�ƚŚĞ���]Χ��ŶŽƌ�ƚŚĞ��ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂŶǇ�ƵƐĞ�ƚŚĂƚ�ŵĂǇ�ďĞ�ŵĂĚĞ�ŽĨ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐŽŶƚĂŝŶĞĚ�ŚĞƌĞŝŶ͘



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

dŚŝƐ�ƉƌŽũĞĐƚ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ĨƵŶĚŝŶŐ�ĨƌŽŵ�ƚŚĞ��ƵƌŽƉĞĂŶ�γŶŝŽŶΖƐ
,ŽƌŝǌŽŶ�ϮϬϮϬ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ŝŶŶŽǀĂƚŝŽŶ�ƉƌŽŐƌĂŵŵĞ�ƵŶĚĞƌ

ŐƌĂŶƚ�ĂŐƌĞĞŵĞŶƚ�∆ǑϳϱϰϬϰϱ

ŝ�ΨŽĂĚ�=ŽŐďŽŽŬ ʹtŚǇ͍

DŽƐƚ�ƌĞŶŽǀĂƚŝŽŶƐ ĂƌĞ
ŝŵƉůĞŵĞŶƚĞĚ ƐƚĞƉǁŝƐĞ
ĂŶĚ�ƌĞĨĞƌ ƚŽ Ă�ůŽŶŐ

ƉĞƌŝŽĚ ŽĨ ƚŝŵĞ͘�+Žǁ ƚŽ
ŬĞĞƉ ƚƌĂĐŬ͍

��ůŽƚ ŽĨ ŝŶĨŽƌŵĂƚŝŽŶ
ĂďŽƵƚ ƚŚĞ ďƵŝůĚŝŶŐƐ
ĂůƌĞĂĚǇ ĞǆŝƐƚƐ ;�ς��
ĚĂƚĂ͕�ĞŶĞƌŐǇ ĂƵĚŝƚͿ�ʹ

ďƵƚ�ǁŚĞƌĞ͍

ϭ

Ϯ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ ŝ�ΨŽĂĚ�=ŽŐďŽŽŬ ʹtŚǇ͍

^ŝŵƉůĞ�ĨŽƌǁĂƌĚ
ƉůĂŶŶŝŶŐ ĨŽƌ
ŚŽŵĞŽǁŶĞƌƐ

^ŝŵƉůĞ�ƉƌĞƐĞŶƚĂƚŝŽŶ ŽĨ
ƚŚĞ ĞĨĨŝĐŝĞŶĐǇ ŽĨ ƚŚĞ

ŝŶĚŝǀŝĚƵĂů�ďƵŝůĚŝŶŐ ĂŶĚ
ŝƚƐ ĐŽŵƉŽŶĞŶƚƐ

ϯ

ϰ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ ŝ�ΨŽĂĚ�=ŽŐďŽŽŬ ʹ �ŽŶĐĞƉƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

�ůƚĞƌŶĂƚŝǀĞ�ǁĂǇƐ ƚŽ ƉƌŽĚƵĐĞ ƚŚĞ >ŽŐďŽŽŬ

KǁŶĞƌ ĐƌĞĂƚĞƐ
>ŽŐďŽŽŬ

WƌŽĚƵĐŝŶŐ ƚŚĞ >ŽŐďŽŽŬ

KǁŶĞƌ ĞŶƚĞƌƐ ĚĂƚĂ
ĂƐ ĨĂƌ ĂƐ ƉŽƐƐŝďůĞ

KǁŶĞƌ ŐƌĂŶƚƐ ĂĐĐĞƐƐ
ƚŽ ĂƵĚŝƚŽƌ

�ƵĚŝƚŽƌ�ĐĂŶ ƵƐĞ
ĞǆŝƐƚŝŶŐ ĚĂƚĂ ƚŽ

ĐƌĞĂƚĞ ƚŚĞ ZŽĂĚŵĂƉ

�ƵĚŝƚŽƌ�ĨŝŶĂůŝƐĞƐ ĚĂƚĂ ĞŶƚƌǇ

�ƵĚŝƚŽƌ�ŐƌĂŶƚƐ ĂĐĐĞƐƐ ƚŽ ŽǁŶĞƌ

KǁŶĞƌ ƵƐĞƐ >ŽŐďŽŽŬ

�ƵĚŝƚŽƌ�ĐƌĞĂƚĞƐ
>ŽŐďŽŽŬ ĨƌŽŵ
ZŽĂĚŵĂƉ�ĚĂƚĂ

ZŽĂĚŵĂƉ�ĂƵĚŝƚ
ƌĞĂĚǇ

EŽ ZŽĂĚŵĂƉ�ĂƵĚŝƚ
ǇĞƚ

tŝƚŚŽƵƚ ZŽĂĚŵĂƉ�
ĂƵĚŝƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

dŚĞ�ŝ�ΨŽĂĚ ǁĂǇ ƚŽ ƉƌŽĚƵĐĞ ƚŚĞ >ŽŐďŽŽŬ ĚƵƌŝŶŐ ƚŚĞ ĨŝĞůĚ ƚĞƐƚ

KǁŶĞƌ ĐƌĞĂƚĞƐ
>ŽŐďŽŽŬ

KǁŶĞƌ ĞŶƚĞƌƐ ĚĂƚĂ
ĂƐ ĨĂƌ ĂƐ ƉŽƐƐŝďůĞ

KǁŶĞƌ ŐƌĂŶƚƐ ĂĐĐĞƐƐ
ƚŽ ĂƵĚŝƚŽƌ

�ƵĚŝƚŽƌ�ĐĂŶ ƵƐĞ
ĞǆŝƐƚŝŶŐ ĚĂƚĂ ƚŽ

ĐƌĞĂƚĞ ƚŚĞ ZŽĂĚŵĂƉ

�ƵĚŝƚŽƌ�ĨŝŶĂůŝƐĞƐ ĚĂƚĂ ĞŶƚƌǇ

�ƵĚŝƚŽƌ�ŐƌĂŶƚƐ ĂĐĐĞƐƐ ƚŽ ŽǁŶĞƌ

KǁŶĞƌ ƵƐĞƐ >ŽŐďŽŽŬ

�ƵĚŝƚŽƌ�ĐƌĞĂƚĞƐ
>ŽŐďŽŽŬ ĨƌŽŵ
ZŽĂĚŵĂƉ�ĚĂƚĂ

ZŽĂĚŵĂƉ�ĂƵĚŝƚ
ƌĞĂĚǇ

EŽ ZŽĂĚŵĂƉ�ĂƵĚŝƚ
ǇĞƚ

ǁŝƚŚŽƵƚ ZŽĂĚŵĂƉ�
ĂƵĚŝƚ

WƌŽĚƵĐŝŶŐ ƚŚĞ >ŽŐďŽŽŬ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

�ĂƚĂ�ƐƚŽƌĂŐĞ
�ƵŝůĚŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ

�ŶǀĞůŽƉ
ƉĞƌĨŽƌŵĂŶĐĞ

�ƋƵŝƉŵĞŶƚ�ƉĞƌĨŽƌŵĂŶĐĞ

ŝ�ΨŽĂĚ�=ŽŐďŽŽŬ ʹ �ŽŶĐĞƉƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ ŝ�ΨŽĂĚ�=ŽŐďŽŽŬ >ŽŐ�.Ŷ

>ŝŶŬ͗�ŚƚƚƉƐ͗ͬͬŝďƌŽĂĚͲůŽŐďŽŽŬ͘ďůƵĞͲƉůĂŶĞƚ͘ďĞͬ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ ŝ�ΨŽĂĚ�=ŽŐďŽŽŬ >ŽŐ�.Ŷ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

WĂŐĞ�͞DǇ�ďƵŝůĚŝŶŐƐ͟

KŶĞ�ŽǁŶĞƌ�ĐĂŶ�ŚĂǀĞ�ƐĞǀĞƌĂů��ďƵŝůĚŝŶŐƐ

ŝ�ΨŽĂĚ�=ŽŐďŽŽŬ Ͳ EĂǀŝŐĂƚŝŽŶ�



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

KǀĞƌǀŝĞǁ�ŽĨ�ΨĞƉŽƐŝƚŽƌǇ

ŝ�ΨŽĂĚ�=ŽŐďŽŽŬ Ͳ EĂǀŝŐĂƚŝŽŶ�



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

�ĞĂůŝŶŐ�ǁŝƚŚ�ďƵŝůĚŝŶŐ�ƐƚĂƚĞƐ

∪ ^ƚĂƌƚ�ǁŝƚŚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ďƵŝůĚŝŶŐ�ƐƚĂƚĞ

∪ dƌǇ�ƚŽ�ĐŽŵƉůĞƚĞ�ĚĂƚĂ�ŝŶƉƵƚ�ĂƐ�ĨĂƌ�ĂƐ�
ĂǀĂŝůĂďůĞ

∪ �ƌĞĂƚĞ�Ă�ŶĞǁ�ďƵŝůĚŝŶŐ�ƐƚĂƚĞ͘�ψŽƵ�ĐĂŶ�ĐŚŽŽƐĞ�ǁŚŝĐŚ�ŽĨ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�
ďƵŝůĚŝŶŐ�ƐƚĂƚĞƐ�ǇŽƵ�ůŝŬĞ�ƚŽ�ĐŽƉǇ͘

∪ �ŚĂŶŐĞ�ƚŚĞ�ĐŽŵƉŽŶĞŶƚƐ�Žƌ�ƚĞĐŚŶŝĐĂů�ƐǇƐƚĞŵƐ�ŝŶ�ƚŚĞ�ŶĞǁ�ƐƚĂƚĞ͘

ŝ�ΨŽĂĚ�=ŽŐďŽŽŬ Ͳ EĂǀŝŐĂƚŝŽŶ�



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

�ĂƚĂ�]ƚŽƌĂŐĞ

∪ �ŶƚĞƌ�ĂŶĚ�ƐĞĞ�ďƵŝůĚŝŶŐ�ĚĂƚĂ

∪ �ůƵĞ�ĨŝĞůĚƐ�ĂƌĞ�ĐŽƵŶƚƌǇ�ƐƉĞĐŝĨŝĐ

∪ tŚŝƚĞ�ĨŝĞůĚƐ�ĐĂŶ�ďĞ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�
>ŽŐďŽŽŬ�ĨƵŶĐƚŝŽŶĂůŝƚŝĞƐ

ŝ�ΨŽĂĚ�=ŽŐďŽŽŬ ʹ �ĂƚĂ�]ƚŽƌĂŐĞ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐŝ�ΨŽĂĚ�=ŽŐďŽŽŬ ʹ �ĂƚĂ�]ƚŽƌĂŐĞ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

�ƵŝůĚŝŶŐ�ςĞƌĨŽƌŵĂŶĐĞ

∪ �ŝƐƉůĂǇ�ƚŚĞ�ĞŶĞƌŐǇ�ĐůĂƐƐ�
ƚŚĂƚ�ǁĂƐ�ĞŶƚĞƌĞĚ

∪ �ĐĐŽƌĚŝŶŐ�ƚŽ��ς�

∪ �ŽŵƉĂƌŝƐŽŶ�ƚŽ�ƚŚĞ�
ĂǀĞƌĂŐĞ�ĞŶĞƌŐǇ�ĚĞŵĂŶĚ
ŽĨ�Ăůů�ďƵŝůĚŝŶŐƐ�ŝŶ�ƚŚĞ�
ůŽŐďŽŽŬ�ŝŶ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�
ĐŽƵŶƚƌǇ�

>ŽŐďŽŽŬ Ͳ �ƵŝůĚŝŶŐ�ςĞƌĨŽƌŵĂŶĐĞ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

�ŶĞƌŐǇ�ςĞƌĨŽƌŵĂŶĐĞ

∪ �ŝƐƉůĂǇ�ƚŚĞ�ĞŶĞƌŐǇ�ĐůĂƐƐ�ŽĨ�ǁĂůůƐ͕�ƌŽŽĨ͕ �ǁŝŶĚŽǁƐ�ĂŶĚ�ĨůŽŽƌ

∪ �ĐĐŽƌĚŝŶŐ�ƚŽ�
∪ ǇĞĂƌ�ŽĨ�ĐŽŶƐƚƌƵĐƚŝŽŶ

∪ ǇĞĂƌ�ŽĨ�ƌĞŶŽǀĂƚŝŽŶ

∪ ƵͲǀĂůƵĞ

∪ �ŝƐƉůĂǇ�ƚŚĞ�ƚĂƌŐĞƚ�
ƉĞƌĨŽƌŵĂŶĐĞ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ

>ŽŐďŽŽŬ Ͳ �ŶǀĞůŽƉĞ WĞƌĨŽƌŵĂŶĐĞ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

�ŶǀĞůŽƉ�ςĞƌĨŽƌŵĂŶĐĞ

∪ /Ĩ�ǇŽƵ�ĂůƌĞĂĚǇ�ĞŶƚĞƌĞĚ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ďƵŝůĚŝŶŐ�ƐƚĂƚĞ�ǇŽƵ�ĐĂŶ�ƐĞĞ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞƐĞ�ĐŽŵƉŽŶĞŶƚƐ͘

>ŽŐďŽŽŬ Ͳ �ŶǀĞůŽƉĞ WĞƌĨŽƌŵĂŶĐĞ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

�ƋƵŝƉŵĞŶƚ�ςĞƌĨŽƌŵĂŶĐĞ

∪ �ŝƐƉůĂǇ�ƚŚĞ�ĞŶĞƌŐǇ�ĐůĂƐƐ�ŽĨ�ĚŽŵĞƐƚŝĐ�ŚŽƚ�ǁĂƚĞƌ�ĂŶĚ�ŚĞĂƚŝŶŐ�ƐǇƐƚĞŵ

∪ �ĐĐŽƌĚŝŶŐ�ƚŽ�
∪ ďŽŝůĞƌ�ĞĨĨŝĐŝĞŶĐǇ

∪ ĞŶĞƌŐǇ�ƐŽƵƌĐĞ

∪ ĐŽǀĞƌĂŐĞ�ƌĂƚŝŽ

∪ /Ĩ�ƉŽŝŶƚƐ�ĂƉƉĞĂƌ�ŝŶ�ŐƌĞǇ͕
ĚĂƚĂ�ŝƐ�ŶŽƚ�ƐƵĨĨŝĐŝĞŶƚ͘

>ŽŐďŽŽŬ Ͳ �ƋƵŝƉŵĞŶƚ�ςĞƌĨŽƌŵĂŶĐĞ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

>ŝŶŬ�ƚŽ�ΨŽĂĚŵĂƉ

∪ zŽƵ�ĐĂŶ�ŽƉĞŶ�ƚŚĞ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�ĨƌŽŵ�ƚŚĞ�=ŽŐďŽŽŬ

∪ dŚĞƌĞĨŽƌĞ͕�ǇŽƵ�ĨŝŶŝƐŚ�ƚŚĞ�ΨŽĂĚŵĂƉ�ŝŶ�ƚŚĞ�ΨŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ�ĂŶĚ�
ĐůŝĐŬ�͞^ŚĂƌĞ�ƚŚĞ�ΨŽĂĚŵĂƉ͟

∪ dŚŝƐ�ĐƌĞĂƚĞƐ�Ă�ƌŽĂĚŵĂƉ�
ĐŽƵƉůŝŶŐ�ĐŽĚĞ

�ŽƵƉůŝŶŐ ZŽĂĚŵĂƉ�ĂŶĚ >ŽŐďŽŽŬ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

>ŝŶŬ�ƚŽ�ΨŽĂĚŵĂƉ

∪ zŽƵ�ĐĂŶ�ŽƉĞŶ�ƚŚĞ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�ĨƌŽŵ�ƚŚĞ�=ŽŐďŽŽŬ

∪ dŚĞƌĞĨŽƌĞ͕�ǇŽƵ�ĨŝŶŝƐŚ�ƚŚĞ�ΨŽĂĚŵĂƉ�ŝŶ�ƚŚĞ�ΨŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ�ĂŶĚ�
ĐůŝĐŬ�͞^ŚĂƌĞ�ƚŚĞ�ΨŽĂĚŵĂƉ͟

∪ dŚŝƐ�ĐƌĞĂƚĞƐ�Ă�ƌŽĂĚŵĂƉ�
ĐŽƵƉůŝŶŐ�ĐŽĚĞ

∪ �ŶƚĞƌ�ƚŚĞ�ĐŽĚĞ�ŝŶƚŽ�ƚŚĞ
>ŽŐďŽŽŬ�ŝŶ�ƚŚĞ�
͞ZŽĂĚŵĂƉ͟�ŵĞŶƵ͘

�ŽƵƉůŝŶŐ ZŽĂĚŵĂƉ�ĂŶĚ >ŽŐďŽŽŬ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ �ǀĂůƵĂƚŝŽŶ

WĂƌƚŶĞƌ�
ƉĂƌƚŶĞƌƐ

�ƵĚŝƚŽƌ�
ƐƵƌǀĞǇ

�ƵŝůĚŝŶŐ�
ŽǁŶĞƌ
ƐƵƌǀĞǇ

/ŵƉƌŽǀĞŵĞŶƚ ŽĨ ŝ�ΨŽĂĚ�χŽŽůƐ

�ǀĂůƵĂƚŝŽŶ�
ZĞƉŽƌƚ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

dŽƉŝĐƐ
∪ WĞƌƐŽŶĂů�ĚĂƚĂ

∪ zŽƵƌ�ďƵŝůĚŝŶŐ

∪ KŶͲƐŝƚĞ�ǀŝƐŝƚ

∪ ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ

∪ >ŽŐďŽŽŬ

,ŽŵĞŽǁŶĞƌ ƐƵƌǀĞǇ

ϭ͘ tŚĂƚ�ŝƐ�ǇŽƵƌ�ƉŽƐŝƚŝŽŶ�ŽŶ�ďƵŝůĚŝŶŐ�
ƌĞŶŽǀĂƚŝŽŶ�ŝŶ�ƉƌŝŶĐŝƉůĞ͍�χŽ�ǁŚĂƚ�ĞǆƚĞŶƚ�
ĚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ĂƉƉůǇ�ƚŽ�
ǇŽƵ͍�

�ŽŵƉůĞƚĞůǇ�
ĂŐƌĞĞ�

dĞŶĚ�
ƚŽ�
ĂŐƌĞĞ�

.� ĚŽ�
ŶŽƚ�
ŬŶŽǁ�

dĞŶĚ� ƚŽ�
ĚŝƐĂŐƌĞĞ�

�ŽŵƉůĞƚĞůǇ�
ĚŝƐĂŐƌĞĞ�

.� Ăŵ� ǁĞůů� ŝŶĨŽƌŵĞĚ� ĂďŽƵƚ� ďƵŝůĚŝŶŐ�
ƌĞŶŽǀĂƚŝŽŶ�ĂŶĚ�ŵŽĚĞƌŶŝƐĂƚŝŽŶ͘�

�܆ �܆ �܆ �܆ �܆

.�ĐĂƌƌǇ�ŽƵƚ�ƌĞŶŽǀĂƚŝŽŶƐ�ŵǇƐĞůĨ�ĂƐ�ĨĂƌ�ĂƐ�ŝƚ� ŝƐ�
ƚĞĐŚŶŝĐĂůůǇ�ƉŽƐƐŝďůĞ͘�

�܆ �܆ �܆ �܆ �܆

/ƚ� ŝƐ�Ă�ďƵƌĚĞŶ�ĨŽƌ�ŵĞ�ƚŽ� ĐŽŶƐƚĂŶƚůǇ�ŚĂǀĞ�ƚŽ�
ƚĂŬĞ�ĐĂƌĞ�ŽĨ�ƚŚĞ�ŚŽƵƐĞ͘�

�܆ �܆ �܆ �܆ �܆

&Žƌ�ŵĞ͕�ƚŚĞ�ŚŽƵƐĞ�ŝƐ�Ă�ƌĞƐŝĚĞŶƚŝĂů�ŽďũĞĐƚ�ƚŚĂƚ�
.�ůŽŽŬ�Ăƚ�ǀĞƌǇ�ƵŶĞŵŽƚŝŽŶĂůůǇ͘�

�܆ �܆ �܆ �܆ �܆

�



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

WůĞĂƐĞ�ŚĂŶĚ�ŽǀĞƌ�ƚŚĞ�ƋƵĞƐƚŝŽŶŶĂŝƌĞ�
;ĨŽƌ�ŚŽŵĞŽǁŶĞƌƐͿ�ƚŽ�ƚŚĞ�
ŚŽŵĞŽǁŶĞƌ�ĚƵƌŝŶŐ�ƚŚĞ�ŽŶͲƐŝƚĞ�ǀŝƐŝƚ͘�
/Ĩ�ŶĞĐĞƐƐĂƌǇ�ƉůĞĂƐĞ�ĞǆƉůĂŝŶ�ŝƚ�ďƌŝĞĨůǇ͘

tĞ�ƌĞĐŽŵŵĞŶĚ�ƚŚĂƚ�ƚŚĞ�ŚŽŵĞŽǁŶĞƌƐ�Ĩŝůů�ŝŶ�ƚŚĞ�ƋƵĞƐƚŝŽŶŶĂŝƌĞ�
ƐƚĞƉͲďǇͲƐƚĞƉ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ�;Ğ͘Ő͘�ƋƵĞƐƚŝŽŶƐ�ƌĞĨĞƌƌŝŶŐ�ƚŽ�ƚŚĞ�
ŽŶͲƐŝƚĞ�ǀŝƐŝƚ�ƐŽŽŶ�ĂĨƚĞƌ�ƚŚĞ�ǀŝƐŝƚͿ

,ŽŵĞŽǁŶĞƌƐ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ƐĞŶĚ�ƚŚĞ�ĨŝůůĞĚ�ƋƵĞƐƚŝŽŶŶĂŝƌĞ�ƚŽ�ƚŚĞ�
ƌĞƐƉĞĐƚŝǀĞ�ĞŶĞƌŐǇ�ĂŐĞŶĐǇ�;�Ŷ�ĨĨĞĐƚ͕�;�ς�͕����∆�Ϳ͘

,ŽŵĞŽǁŶĞƌ ƐƵƌǀĞǇ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

dŽƉŝĐƐ
∪ WĞƌƐŽŶĂů�ĚĂƚĂ
∪ KŶͲƐŝƚĞ�ǀŝƐŝƚ
∪ WůĂŶŶŝŶŐ�ĂŶĚ�ĐĂůĐƵůĂƚŝŽŶ�ŽĨ�ƌĞŶŽǀĂƚŝŽŶ�ƐƚĞƉƐ
∪ ZŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ
∪ ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ
∪ ,ĂŶĚďŽŽŬ
∪ >ŽŐďŽŽŬ

�ƵĚŝƚŽƌ�ƐƵƌǀĞǇ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

tŝůů�ďĞ�ĚŝƐĐĂƌĚĞĚ͘�∆Ž�ƉĞƌƐŽŶĂů�ĚĂƚĂ�ǁŝůů�ďĞ�ƐƚŽƌĞĚ͘
WĞƌƐŽŶĂů��ĂƚĂ�

ϭ͘ /ŶŝƚŝĂů�ůĞƚƚĞƌƐ�ŽĨ�ǇŽƵƌ�ŶĂŵĞ�

� �

�

Ϯ͘ �ĚĚƌĞƐƐ�ŽĨ�ƚŚĞ�ŚŽŵĞŽǁŶĞƌ�;ŽŶůǇ�ƐƚƌĞĞƚ�ĂŶĚ�ĐŽƵŶƚƌǇͿ�

� �

� �

�

�ƵĚŝƚŽƌ�ƐƵƌǀĞǇ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

�ǆĂŵƉůĞ�
ϭ͘ �ŽƵůĚ�ǇŽƵ�ĞĂƐŝůǇ�ǁŽƌŬ�ǁŝƚŚ�ƚŚĞ�ΨŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ͍�

dŚĞ�ΨŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ�ĚŝĚ�ŶŽƚ�ǁŽƌŬ͘� �܆

.� ĐŽƵůĚ� ŶŽƚ� ǁŽƌŬ� ǁŝƚŚ� ƚŚĞ� ΨŽĂĚŵĂƉ� �ƐƐŝƐƚĂŶƚ� ďĞĐĂƵƐĞ� .� ĚŝĚ� ŶŽƚ�
ƵŶĚĞƌƐƚĂŶĚ�ŝƚ͘�

�܆

.�ĐŽƵůĚ�ǁŽƌŬ�ǁŝƚŚ�ƚŚĞ�ΨŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ�ŽŶůǇ�ĂĨƚĞƌ �.�ŐŽƚ�ŚĞůƉ�ĨƌŽŵ�ƚŚĞ�
ŚŽƚůŝŶĞ͘�

�܆

.�ĐŽƵůĚ�ǁŽƌŬ�ǁŝƚŚ�ƚŚĞ�ΨŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ�ďƵƚ�ŝƚ�ŶĞĞĚĞĚ�ŵƵĐŚ�ƚŝŵĞ�ƚŽ�
ƵŶĚĞƌƐƚĂŶĚ͘�

�܆

.�ŶĞĞĚĞĚ�ƐŽŵĞ�ƚŝŵĞ�ƚŽ�ŐĞƚ�ƵƐĞĚ�ƚŽ�ƚŚĞ�ΨŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ�ďƵƚ�ŚĂĚ�ŶŽ�
ŵĂũŽƌ�ƉƌŽďůĞŵƐ͘�

�܆

dŚĞ�ΨŽĂĚŵĂƉ��ƐƐŝƐƚĂŶƚ�ǁĂƐ�ĞĂƐǇ�ƚŽ�ƵƐĞ͘� �܆

^ƉĂĐĞ�ĨŽƌ�ĞǆƉůĂŶĂƚŽƌǇ�ŶŽƚĞƐ�

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ�

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ�

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ�

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ�

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ�

�

�

�ƵĚŝƚŽƌ�ƐƵƌǀĞǇ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

tĞ�ƌĞĐŽŵŵĞŶĚ�ƚŚĂƚ�ǇŽƵ�Ĩŝůů�ŝŶ�ƚŚĞ�
ƋƵĞƐƚŝŽŶŶĂŝƌĞƐ�ŝŶ�ƉĂƌĂůůĞů ƚŽ�ƚŚĞ�ǁŽƌŬ͘

�ĚǀĂŶƚĂŐĞƐ͗
∪ �ŝƌĞĐƚ�ĨĞĞĚďĂĐŬ�ŽĨ�ǇŽƵƌ�ĞǆƉĞƌŝĞŶĐĞ
∪ EŽ�ĞǆƚƌĂ�ǁŽƌŬ�ĂĨƚĞƌ�ĨŝĞůĚ�ƚĞƐƚ

�ƵĚŝƚŽƌ�ƐƵƌǀĞǇ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

∪ tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ĚŽĐƵŵĞŶƚƐ͍
∪ YƵĞƐƚŝŽŶŶĂŝƌĞ�ĨŽƌ�ĞŶĞƌŐǇ�ĂƵĚŝƚŽƌƐ�

;ŽŶĞ�ĨŽƌ�ĞĂĐŚ�ďƵŝůĚŝŶŐͿ
ŝŶ�ƉĂƉĞƌ�ĨŽƌŵ

∪ ^ĐƌĞĞŶƐŚŽƚƐ�ĨƌŽŵ�ƚŚĞ�ŝ�ΨŽĂĚ�
ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�;ϰ�ƉŝĐƚƵƌĞƐ�
ŽĨ�ƚŚĞ�ǁŚŽůĞ�ƉĂŐĞ�ĨŽƌ�ĞĂĐŚ�ďƵŝůĚŝŶŐͿ

∪ >ŽŐ�ŝŶ�ĚĂƚĂ�ƚŽ�ƚŚĞ�ŝ�ΨŽĂĚ�=ŽŐďŽŽŬ

∪ �ŵĂŝů�ĂĚĚƌĞƐƐ

∪ WĂƐƐǁŽƌĚ�

WůĞĂƐĞ�ƐƵďŵŝƚ�ƚŽ�ǇŽƵƌ�ŶĂƚŝŽŶĂů�ĞŶĞƌŐǇ�ĂŐĞŶĐǇ�;�Ŷ�ĨĨĞĐƚ͕�;�ς�͕�
���∆�Ϳ

�ƵĚŝƚŽƌ�ƐƵƌǀĞǇ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

∪ ^ĐƌĞĞŶƐŚŽƚƐ�ĨƌŽŵ�ƚŚĞ�ŝ�ΨŽĂĚ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�
ZĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉ�;ϰ�ƉŝĐƚƵƌĞƐ�ŽĨ�ƚŚĞ�ǁŚŽůĞ ƉĂŐĞ�ĨŽƌ�ĞĂĐŚ�ďƵŝůĚŝŶŐͿ

^ĐƌĞĞŶƐŚŽƚƐ�ŽĨ�ƚŚĞ�ǁŚŽůĞ ƌŽĂĚŵĂƉ�
ƉĂŐĞƐ
Ͳ &ŝƌĞĨŽǆ͗�ŝŶƚĞƌŶĂů�ĨƵŶĐƚŝŽŶ
Ͳ �ŚƌŽŵĞ͗��ĚĚͲŽŶƐ�ĨŽƌ�ƐĐƌĞĞŶ�ƐŚŽƚƐ

�ƵĚŝƚŽƌ�ƐƵƌǀĞǇ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

∪ �ŽƵŶƚƌǇ�ςĂƌƚŶĞƌƐ�ƐƵƌǀĞǇ

∪ dŽƉŝĐƐ
∪ �ǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ĂƵĚŝƚŽƌƐ�;Ğ͘Ő͘�ƚƌĂŝŶŝŶŐ͕�ŚŽƚůŝŶĞ͕�͙Ϳ

∪ �ǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ŚŽŵĞŽǁŶĞƌƐ�;Ğ͘Ő͘�ŚŽƚůŝŶĞ͕�͙Ϳ

∪ dŽŽůƐ�;ĚĂƚĂ�ƚƌĂŶƐĨĞƌ͕ �ŶĂƚŝŽŶĂů�ĂĚĂƉƚŝŽŶ͕�͙Ϳ

∪ EĞǆƚ�]ƚĞƉƐ

�ǀĂůƵĂƚŝŽŶ



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ YƵĞƐƚŝŽŶƐ

�Ž�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ΞƵĞƐƚŝŽŶƐ͍



>ŽƌĞŵ ŝƉƐƵŵ
∪ �ŽůŽƌ Ɛŝƚ�ĂŵĞƚ

∪ �ŽŶƐĞĐƚĞƚƵƌ ĂĚŝƉŝƐĐŝŶŐ Ğůŝƚ

/ŶĚŝǀŝĚƵĂů��ƵŝůĚŝŶŐ�ΨĞŶŽǀĂƚŝŽŶ�ΨŽĂĚŵĂƉƐ

dŚŝƐ�ƉƌŽũĞĐƚ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ĨƵŶĚŝŶŐ�ĨƌŽŵ�ƚŚĞ��ƵƌŽƉĞĂŶ�γŶŝŽŶΖƐ
,ŽƌŝǌŽŶ�ϮϬϮϬ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ŝŶŶŽǀĂƚŝŽŶ�ƉƌŽŐƌĂŵŵĞ�ƵŶĚĞƌ

ŐƌĂŶƚ�ĂŐƌĞĞŵĞŶƚ�∆ǑϳϱϰϬϰϱ

dŚĂŶŬ�ǇŽƵ�ǀĞƌǇ�ŵƵĐŚ

WĞƚĞƌ�ΧĞůůǁŝŐ

ƉĞƚĞƌ͘ŵĞůůǁŝŐΛŝĨĞƵ͘ĚĞ

dŚĞ��ŶĚ

�ŝƐĐůĂŝŵĞƌ͗�χŚĞ�ƐŽůĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚŝƐ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ůŝĞƐ�ǁŝƚŚ�ƚŚĞ�
ĂƵƚŚŽƌƐ͘�.ƚ�ĚŽĞƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƌĞĨůĞĐƚ�ƚŚĞ�ŽƉŝŶŝŽŶ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�γŶŝŽŶ͘�∆ĞŝƚŚĞƌ�ƚŚĞ�
��]Χ��ŶŽƌ�ƚŚĞ��ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂŶǇ�ƵƐĞ�ƚŚĂƚ�ŵĂǇ�ďĞ�ŵĂĚĞ�ŽĨ�
ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐŽŶƚĂŝŶĞĚ�ŚĞƌĞŝŶ͘
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