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OFFICIAL STATEMENT
$42,605,000
WATERWORKS DISTRIBUTION SYSTEM
BOND ANTICIPATION NOTES, SERIES 2020
INTRODUCTION
This Official Statement, including the Cover Page hereof, the Table of Contents and the Appendices hereto,
is intended to furnish information regarding the $42,605,000 original principal amount Waterworks Distribution
System Bond Anticipation Notes, Series 2020 (the “2020 Notes”) of the Laurens County Water and Sewer
Commission, South Carolina (the “Commission”). Included in this Official Statement are brief descriptions of the
2020 Notes and the security therefor, the Commission, the Commission’s Waterworks Distribution System (the
“System”), and the resolution pursuant to which the 2020 Notes are authorized and issued by the Commission.
All information and descriptions included herein have been provided by the Commission except where
attributed to other sources. Such information and descriptions do not purport to be comprehensive or definitive. All
references herein to the 2020 Note Resolution (hereinafter defined) are qualified in their entirety by reference to
such document, and all references to the 2020 Notes are qualified in their entirety by reference to the definitive
forms thereof and the information with respect thereto included in the 2020 Note Resolution. All summaries of
documents herein are qualified by reference to such documents in their entirety. Terms not previously defined, or
otherwise cross-referenced in this Official Statement, are defined in Appendix B - The Bond Anticipation Note
Resolution.
The Commission
The Commission is the successor by reason of the consolidation, effective May 1, 1993, of (i) Rabon Creek
Rural Water District, a special purpose district created for the distribution and sale of water at retail in all portions
of Laurens County (except the municipalities of Laurens, Gray Court and Clinton) and a small portion of Greenville
County (“Rabon Creek”) and (ii) the Laurens County Water Resources Commission, a special purpose district
created for the purpose of the wholesale sale of water, and the collection and treatment of sewage, in certain portions
of Laurens County (the “Water Resources Commission”). Prior to the consolidation, Rabon Creek owned and
operated the System, and the Water Resources Commission owned and operated a system through which it sold
water at wholesale (the “Water Supply System”) and a system through which it collected and treated sewage (the
“Sewer System”). Through the consolidation, the Commission (i) became the owner and operator of the System,
the Water Supply System and the Sewer System and responsible for all outstanding indebtedness of Rabon Creek
and Water Resources Commission. The System, the Water Supply System and the Sewer System are referred to
herein as the “Commission Systems.” The Water Supply System, the Sewer System and the Waterworks System are
operated as three separate and distinct systems, with separate books of account. The boundaries of the Commission’s
service area were reduced in 2004 to exclude from its statutory service area any area within neighboring Greenville
County. The Commission, however, presently provides through an intergovernmental agreement for water service
in four small areas of Greenville County. See “THE SYSTEM—Service Area.”
Authority for Issuance
The 2020 Notes are authorized and issued pursuant to Title 11, Chapter 17, Code of Laws of South Carolina
1976, as amended (the “Enabling Act”), and a resolution adopted by the Commission in accordance with the
Enabling Act on November 26, 2019 (the “2020 Note Resolution”).

1

Purposes
The 2020 Notes will be issued to provide funds: (i) to construct, acquire, renovate, improve and equip a
potable water treatment facility located on Lake Greenwood in Laurens County, South Carolina, water distribution
lines, and appurtenances thereto (collectively, the “Project”), (ii) to pay capitalized interest on the 2020 Notes, and
(iii) to pay the costs of issuing the 2020 Notes.
Security
The 2020 Notes are special and limited obligations of the Commission secured and payable solely from
moneys pledged for the payment thereof under the 2020 Note Resolution. All Notes of the Commission issued
under the 2020 Note Resolution will be equally and ratably secured thereby. There are pledged for the payment of
the principal of and interest on the 2020 Notes the proceeds of Waterworks Distribution System Revenue Bonds of
the Commission (herein, the “Refunding Bonds”) to be issued for the purpose of discharging the Series 2020 Notes
or any refunding bond anticipation notes issued for such purpose (the “Security Property”). See “SECURITY FOR
THE 2020 Notes.”
The Commission has covenanted in the Series 2020 Resolution:
(1)
to effect the issuance of the Refunding Bonds or refunding bond anticipation notes on such occasion
and in such aggregate amount that the proceeds from the sale and issue thereof shall be available to effect
the payment of the principal of and interest on the Series 2020 Notes on or prior to the date of their stated
maturity; and
(2)
if the Refunding Bonds shall be issued on an occasion earlier than presently anticipated, the
delivery of the Refunding Bonds shall occur on the date prescribed by the Commission and the proceeds of
the Refunding Bonds will be held by the Trustee in an escrow account in accordance with the 2020 Note
Resolution to effect the payment of the principal and interest of the Series 2020 Notes on the date of their
stated maturity or earlier permissible redemption date.

THE 2020 NOTES
General
The 2020 Notes will be dated their date of delivery, and will mature and bear interest in the amounts and at
the rate (calculated on the basis of a 360-day year comprised of twelve 30-day months) set forth on the cover page
of this Official Statement. The 2020 Notes will be issued in fully registered form in denominations of $5,000 (or
integral multiples thereof), in the name of the owner as set forth on the registration books (the “Registration Books”)
maintained at the corporate trust office in St. Paul, Minnesota, of U.S. Bank National Association, as trustee (the
“Trustee”). Interest on the 2020 Notes will be payable semiannually on February 1 and August 1 of each year (the
“Note Payment Dates”), commencing August 1, 2020, until maturity or prior redemption to each owner of the 2020
Notes at the address shown on the Registration Books on the fifteenth day of the calendar month next preceding
each Note Payment Date (each a “Record Date”) by check of the Trustee (as defined herein) mailed or, in the case
of a holder of $1,000,000 or more in principal amount of the 2020 Notes, by wire transfer upon request of such
holder, to such holder. Principal and interest due at maturity or upon redemption will be payable at the principal
corporate trust office of U.S. Bank National Association, as Trustee, in St. Paul, Minnesota.

2

Optional Redemption
The 2020 Notes shall be subject to redemption prior to maturity, at the option of the Commission, at any
time on or after July 1, 2021, in whole, but not in part, at a redemption price equal to 100% of the principal amount
to be redeemed, plus accrued interest to the redemption date. The Series 2020 Notes shall also be subject to
redemption at the option of the Commission at any time upon the revocation of USDARD’s commitment to purchase
the Refunding Bonds.
Notice of Redemption
If the 2020 Notes are called for redemption, the Trustee shall give notice to the holders of the 2020 Notes.
Such notice shall be given by first-class mail to each holder of the 2020 Notes at the address shown on the
registration books at least 30 days prior to the date fixed for redemption. Such notice must contain the complete
official name of the Series 2020 Notes, the CUSIP number for the 2020 Notes, the date of redemption of the 2020
Notes (the “Redemption Date”), the Trustee’s name and address, the interest rate applicable to the 2020 Notes, the
maturity date of the Notes, the place or places where amounts due will be payable, and any other descriptive
information deemed necessary by the Trustee.
If a 2020 Note has been duly called for redemption and notice of the redemption thereof has been duly
given as provided in the 2020 Note Resolution, and if moneys for the payment of such 2020 Note at the then
applicable redemption price and the interest to accrue to the Redemption Date are held for the purpose of such
payment by the Trustee on the Redemption Date, then such 2020 Note so called for redemption shall, on the
Redemption Date, become due and payable and interest on the 2020 Notes so called for redemption shall cease to
accrue. The Commission is not required to deposit funds for the redemption of 2020 Notes with the Trustee prior
to the Redemption Date.
Exchange and Transfer of 2020 Notes
For so long as a Book-Entry Only System is in place, the registration, transfer and exchange of the 2020
Notes will be made as described in “Book-Entry Only System” below. If the Book-Entry Only System is
discontinued, the paragraphs under the heading “Discontinuation of Book-Entry Only System” below shall apply.
Upon surrendering the same at the designated corporate trust office of the Trustee, 2020 Notes may be
exchanged for an equal aggregate principal amount of 2020 Notes of like maturity, bearing the same rate of interest
and containing the same redemption provisions and in denominations of $5,000 or whole multiples thereof.
All 2020 Notes are transferable at the designated corporate trust office of the Trustee, upon presentation
and surrender thereof together with a written instrument of transfer satisfactory to the Trustee. Upon surrender for
transfer of any such 2020 Notes, the Commission will execute and the Trustee will authenticate and deliver in the
name of the transferee, one or more 2020 Notes of the same aggregate principal amount, maturity, redemption
provisions and rate of interest.
All 2020 Notes surrendered in any exchange or transfer shall be immediately cancelled and destroyed by
the Trustee. For each such exchange or transfer of 2020 Notes, the Trustee may make a charge sufficient to
reimburse it for any tax, fee or other governmental charge required to be paid with respect to such exchange or
transfer, which sum or sums shall be paid by the owner requesting such exchange or transfer as a condition precedent
to the exercise of the privilege of making such exchange or transfer. The Commission is not obligated to issue,
exchange, or transfer any 2020 Note (i) after a Record Date until the applicable Note Payment Date or (ii) after the
mailing of any notices of redemption or after such 2020 Note has been called for redemption.
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Book-Entry Only System
Beneficial ownership interests in the 2020 Notes will be available only in book-entry only form. Beneficial
owners of the 2020 Notes will not receive physical note certificates representing their interests in the 2020 Notes
purchased. So long as DTC or its nominee is the registered owner of the 2020 Notes, references in this Official
Statement to the Holders of the 2020 Notes shall mean DTC, or its nominee and shall not mean the Beneficial
Owners.
The following description of DTC, its procedures and record keeping of beneficial ownership interests in
the 2020 Notes, payment of interest and other payments on the 2020 Notes to the DTC Participants (as defined
herein) or to Beneficial Owners, confirmation and transfer of beneficial ownership interests in the 2020 Notes and
of other transactions by and between DTC, DTC’S Participants and Beneficial Owners is based on information
furnished by DTC.
Unless and until the book-entry only system has been discontinued, the 2020 Notes will be available only
in book-entry form in principal amounts of $5,000 or any integral multiple thereof. DTC or its successor will act
as securities depository for the 2020 Notes. The 2020 Notes will be issued initially as fully-registered securities
registered in the name of Cede & Co. (DTC’s partnership nominee), or such other name as may be requested by an
authorized representative of DTC. One fully-registered 2020 Note certificate will be issued and will be deposited
with DTC.
DTC, the world’s largest depository, is a limited purpose trust company organized under the New York
Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the Federal
Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a
“clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934.
DTC holds and provides asset servicing for over 2.2 million issues of U.S. and non-U.S. equity, corporate and
municipal debt issues, and money market instruments from over 100 countries that DTC’s participants (“Direct
Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales
and other securities transactions in deposited securities through electronic computerized book-entry transfers and
pledges between in Direct Participants’ accounts. This eliminates the need for physical movement of securities
certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies, clearing corporations and certain other organizations. DTC is a wholly-owned subsidiary of The
Depository Trust & Clearing Corporation (“DTCC”). DTCC, in turn, is owned by a number of Direct Participants
of DTC and Members of the National Securities Clearing Corporation, Fixed Income Clearing Corporation, and
Emerging Markets Clearing Corporation (NSCC, FICC, and EMCC, also subsidiaries of DTCC), as well as by the
New York Stock Exchange, Inc., the American Stock Exchange LLC, and the National Association of Securities
Dealers, Inc. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities brokers
and dealers, banks and trust companies, and clearing corporations that clear through or maintain a custodial
relationship with a Direct Participant, either directly or indirectly (“Indirect Participants” and, together with the
Direct Participants, “DTC Participants”). DTC has Standard & Poor’s rating of AA+. The DTC rules applicable
to DTC’s Participants are on file with the Securities and Exchange Commission. More information about DTC can
be found at www.dtcc.com.
Purchases of the 2020 Notes under the DTC system must be made by or through Direct Participants, which
will receive a credit for the 2020 Notes on DTC’s records. The ownership interest of each actual purchaser of each
2020 Note (“Beneficial Owner”) is in turn to be recorded on the DTC Participants’ records. Beneficial Owners will
not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive
written confirmations providing details of the transaction, as well as periodic statements of their holdings, from the
Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of
beneficial ownership interests in the 2020 Notes are to be accomplished by entries made on the books of Direct and
Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates
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representing their ownership interests in the 2020 Notes, unless the use of the book-entry only system for the 2020
Notes is discontinued.
To facilitate subsequent transfers, all 2020 Notes deposited by Direct Participants with DTC are registered
in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized
representative of DTC. The deposit of the 2020 Notes with DTC and their registration in the name of Cede & Co.
or such other nominee do not effect any change in beneficial ownership. DTC has no knowledge of the actual
Beneficial Owners of the 2020 Notes. DTC’s records reflect only the identity of the Direct Participants to whose
accounts such 2020 Notes are credited, which may or may not be the Beneficial Owners. The Direct and Indirect
Participants will remain responsible for keeping account of their holdings on behalf of their customers.
Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to
time. Beneficial Owners of the 2020 Notes may wish to take certain steps to augment the transmission to them of
notices of significant events with respect to the 2020 Notes, such as redemptions, tenders, defaults, and proposed
amendments to the 2020 Note Resolution. For example, Beneficial Owners of the 2020 Notes may wish to ascertain
that the nominee holding the 2020 Notes for their benefit has agreed to obtain and transmit notices to Beneficial
Owners. In the alternative, Beneficial Owners may wish to provide their names and addresses to the Trustee and
request that copies of notices be provided directly to them. Redemption notices will be sent to DTC.
Neither DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with respect to the 2020
Notes unless authorized by a Direct Participant in accordance with DTC’s procedures. Under its usual procedures,
DTC mails an Omnibus Proxy to the Trustee, as soon as possible after the record date. The Omnibus Proxy assigns
Cede & Co.’s consenting and voting rights to those Direct Participants to whose accounts the 2020 Notes are
credited on the record date (identified in a listing attached to the Omnibus Proxy).
Payments of the principal of and interest on the 2020 Notes will be made to Cede & Co., or such other
nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit Direct
Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the Trustee, on the
payable date in accordance with their respective holdings shown on DTC’s records. Payments by DTC Participants
to Beneficial Owners will be governed by standing instructions and customary practices, as is the case with
securities held for the accounts of customers in bearer form or registered in “street name,” and will be the
responsibility of DTC Participants and not of DTC (nor its nominee), the Trustee or the Commission, subject to any
statutory or regulatory requirements as may be in effect from time to time. Payment of the principal of and interest
to Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) is the Trustee’s
responsibility, disbursement of such payments to Direct Participants is DTC’s responsibility, and disbursement of
such payments to the Beneficial Owners shall be the responsibility of Direct and Indirect Participants. The
COMMISSION CAN GIVE NO ASSURANCE THAT DIRECT AND INDIRECT PARTICIPANTS WILL
PROMPTLY TRANSFER PAYMENTS TO BENEFICIAL OWNERS.
DTC may discontinue providing its service as depository for the 2020 Notes at any time by giving
reasonable notice to the Trustee or the Commission. The Commission also may decide to discontinue use of the
book-entry only system through DTC (or a successor depository). In either situation, if a successor securities
depository is not obtained, the 2020 Notes in certificated form will be delivered to each Beneficial Owner in
accordance with the applicable rules and procedures of DTC on file with or as approved by the Securities and
Exchange Commission.
The foregoing information in this section concerning DTC and its affiliates and DTC’s book-entry only
system has been obtained from sources the Commission believes to be reliable, but the Commission takes no
responsibility for the accuracy thereof.
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Discontinuation of Book-Entry Only System. If (a) DTC determines not to continue to act as securities
depository for the 2020 Notes and gives reasonable notice to the Trustee and the Commission or (b) the Commission
has advised DTC of the Commission’s determination that DTC is incapable of discharging its duties, the
Commission will attempt to retain another qualified securities depository to replace DTC. Upon receipt by the
Commission or the Trustee of the 2020 Notes together with an assignment duly executed by DTC, the Commission
will execute and deliver to the successor depository 2020 Notes of the same principal amount, interest rate and
maturity. If the Commission is unable to retain a qualified successor to DTC, or the Commission has determined
that it is in its best interest not to continue the book-entry only system of transfer with respect to the 2020 Notes or
that interests of the Beneficial Owners of the 2020 Notes might be adversely affected if the book-entry only system
of transfer is continued (however, the Commission has undertaken no obligation to make any investigation to
determine the occurrence of any events that would permit it to make any such determination), and has made
provision to so notify Beneficial Owners of the 2020 Notes by mailing an appropriate notice to DTC, upon receipt
by the Commission of the 2020 Notes together with an assignment duly executed by DTC, the Commission will
execute, authenticate and deliver to the Participants the 2020 Notes in fully-registered form, in authorized
denominations.
SECURITY FOR THE 2020 NOTES
Security for 2020 Notes
The 2020 Notes are issued in accordance with the provisions of the Enabling Act and the 2020 Note
Resolution. The 2020 Notes are payable solely from, and are secured by, the Security Property. The 2020 Notes
are not secured by any pledge of or lien upon, and will not be payable from, any revenues of the Commission
Systems, nor has any lien upon or mortgage of the Commission Systems been created in favor of Holders of
the 2020 Notes.
THE 2020 NOTES AND THE INTEREST THEREON ARE NOT PAYABLE FROM, NOR ARE
THEY A CHARGE UPON, THE REVENUES OF THE COMMISSION SYSTEMS, AND THE FULL
FAITH, CREDIT AND TAXING POWER OF THE COMMISSION ARE NOT PLEDGED TO THE
PAYMENT OF THE PRINCIPAL OF AND INTEREST ON THE 2020 NOTES. THE 2020 NOTES SHALL
NEVER CONSTITUTE AN INDEBTEDNESS OF THE COMMISSION WITHIN ANY STATE
CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION, BUT SHALL BE PAYABLE
SOLELY FROM AND SECURED BY THE SECURITY PROPERTY.

USDA PROGRAM
USDA is the credit agency for agriculture and rural development within the United States Department of
Agriculture, and was established by Congress to provide credit services to rural areas through various programs,
including the USDA Program. Funds obtained under the USDA Program may be used to construct, repair, improve,
expand or otherwise modify water supply and distribution facilities and waste collection, pumping, treatment and
other disposal facilities and other public projects. Funds may also be used to pay interest during construction and
reasonable legal, engineering fees and other costs. The USDA Program is designed to provide low cost, long-term
financing for eligible projects including, but not limited to: reservoirs, pipelines, wells, pumping stations, sewer
lines, treatment plants, stabilization ponds, storm sewers, sanitary landfills, school facilities, and incinerators.
USDA has issued to the Commission its Letter of Conditions dated September 6, 2016, as amended
September 14, 2018, July 29, 2019, and September 16, 2019 (collectively, the “Letter of Conditions”), pursuant to
which it has agreed, subject to the conditions set forth in the Letter of Conditions, to issue a letter of commitment
(the “Take Out Letter”) for the purchase of the Refunding Bonds through the payment of the outstanding principal
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of and unpaid interest on the 2020 Notes (such commitment as provided in the Take-Out Letter is referred to herein
as “Permanent Financing.”) The Letter of Conditions indicates the general intention of USDA to assist in the
financing of the Project and sets forth certain conditions that are required for the issuance of the 2020 Notes and the
issuance of the Take-Out Letter. The Letter of Conditions appears as Appendix C to this Official Statement. The
expected form of the Take-Out Letter appears as Appendix D to this Official Statement.
The Letter of Conditions provides for both a loan of funds to the Commission through Permanent Financing
and a grant to the Commission to finance the Project. The loan will be effectuated through USDA’s purchase of
the Refunding Bonds in the aggregate principal amount of $42,607,930, as further described herein. The grant (the
“USDA Grant”) is in the amount of $5,013,070, and may be drawn upon only upon the exhaustion of all proceeds
of the 2020 Notes. The Commission has contributed $2,020,000 from available funds towards the cost of the Project
as required by the Letter of Conditions, and anticipates contributing an additional $74,068 towards the cost of the
Project.
It is anticipated that the closing of the Permanent Financing (the “Permanent Financing Date”) and the
contemporaneous payment of the principal of and accrued interest on the 2020 Notes will occur prior to the maturity
date of the 2020 Notes. In such case, the 2020 Notes will be called for early redemption (See “The 2020 Notes—
Optional Redemption”). In the event the Permanent Financing Date occurs before the Redemption Date, proceeds
of the Refunding Bonds will be paid by USDA to the Trustee on or before the Redemption Date to allow timely
redemption of the 2020 Notes.
All conditions set forth in the Letter of Conditions and the Take-Out Letter must be satisfied prior to
purchase of the Refunding Bonds by the USDA. The Take-Out Letter provides that Permanent Financing is
scheduled
to be closed when the project to be financed with loan funds is 85-90% substantially
complete, or when the (2020 Notes mature), or funds borrowed through the (2020
Notes) have been expended --- whichever occurs first --- so that funds will be
available to pay off the total amount of (2020 Notes) for authorized approved
purposes, including accrued interest to the date of closing.
The Notes are not obligations, direct or contingent, of USDA and the inclusion of information
concerning USDA in this Official Statement should not be construed to mean that USDA is liable or in any
way responsible for the payment of the principal of and interest on the Notes. Federal law and regulations
(7 CFR § 1980.23) expressly prohibit USDA from guaranteeing debt instruments of the type exemplified by
the Notes.

RISK FACTORS
Purchasers of the Notes are advised of certain risk factors with respect to construction of the Project and
payment of the Notes at maturity or earlier redemption.
Permanent Financing
Any breach by the Commission of the rules and procedures of the UDSA could result in a decision by
USDA not to purchase, or to accept delivery of, the Permanent Financing. In the event that USDA fails to purchase,
or to accept delivery of, the Permanent Financing, unspent proceeds of the 2020 Notes will be insufficient to pay
the principal of the Notes and the accrued interest thereon at maturity. In such event, the Issuer may attempt to
issue refunding bond anticipation notes, or will issue long-term indebtedness secured by the revenues of the Water
Distribution System, for the purpose of discharging the 2020 Notes. Issuance of either type of issuance is subject
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to market access and conditions obtaining at the time such issuance is attempted, and the Commission can give no
assurance that it would be able to complete such issuance prior to the maturity date of the 2020 Notes.
Construction Risk
The Commission believes that the proceeds of the 2020 Notes, the USDA Grant, along with the
Commission’s contribution of funds will be sufficient to complete the Project. See “SOURCES AND USES OF
FUNDS” herein. In the event of cost overruns by reason of delay or otherwise, the Commission would seek
additional funding from USDA or other sources. The Commission, however, can give no assurance that it would
be able to obtain such additional funding.
The timely completion of the Project is dependent upon, among other factors, promptly obtaining approvals
and permits from governmental authorities with jurisdiction, and the absence of delays occasioned by adverse
weather, labor and materials shortages and the like. The cost of the Project may be affected by additional factors
beyond control of the Commission, including contractor and sub-contractor defaults, bidder protests, and other
unforeseen contingencies. There can be no assurance that the construction of the Project will progress as scheduled
to completion within the expected costs therefor.
The Commission has reserved in the 2020 Note Resolution the right to issue not exceeding $2,000,000
principal amount of additional bond anticipation notes in addition to those here offered in order to provide funds
required to meet costs of the Project (“Additional Notes”). All Additional Notes issued subject to the conditions of
the 2020 Note Resolution shall mature on the same date, shall bear identical redemption provisions, and shall
otherwise be on a parity in all respects with the 2020 Notes.
Prior to the issuance of Additional Notes, the Commission must provide to the Trustee:
(1)
a written statement of the Construction Manager to the effect that the proceeds of
Additional Notes are required to defray costs of the Project, along with costs of issuance and, if directed by
the Commission, capitalized interest, and will be, in combination with the proceeds of the Notes, the Grant
and the Commission Contribution, sufficient to pay all remaining unpaid costs of the Project; and
(2)
an amended Letter of Conditions and an amended Take-Out Letter reflecting the intention
of USDA to purchase bonds issued by the Commission in an amount sufficient to pay the principal of and
interest on the Additional Notes.
If the Commission is unable to comply with the foregoing conditions to the issuance of Additional Notes,
the Commission may only issue Additional Notes upon the approval of a majority of Holders of the Notes in the
manner provided in the 2020 Note Resolution.
Government Shutdown Risk
Payment of the 2020 Notes upon the maturity thereof or on and after the Redemption Date is subject to
delay upon the temporary closure of United States government offices following failure of the United States
Congress to enact budgetary authorizations. In the past 10 years, the United States government has furloughed nonessential personnel on three (3) separate occasions, the longest lasting 35 days (December 22, 2018 to January 25,
2019). In the event of such a delay, interest will continue to accrue on the 2020 Notes until the day of actual
payment.
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SOURCES AND USES OF FUNDS
The following table sets forth the sources of funds to be derived from the sale of the 2020 Notes and the
uses of such funds:
Sources of Funds
Principal Amount of 2020 Notes
Original Issue Premium

$42,605,000
129,519

Total Sources

$42,734,519

Uses of Funds
Deposit to 2020 Construction Fund
Deposit to Capitalized Interest Fund
Costs of Issuance (1)

$41,298,751
1,123,281
312,487

Total Uses

$42,734,519

(1)

Including underwriter’s discount, legal, printing, consulting, trustee and miscellaneous fees.

The following table sets forth the funds expected to be available to defray the cost of the Project and
expected application of such funds:
Available Funds
2020 Construction Fund
Capitalized Interest
Investment Earnings(1)
Cash Contribution by Commission
USDA Grant

$41,298,751
1,123,281
507,219
2,094,068
5,013,070

Total Funds

$50,036,389

Uses of Funds
Water Treatment Plant and Raw Water Intake Structure
Raw and Finished Water Transmission Lines
Engineering/Architectural
Capitalized Interest
Total Uses
____________________

$28,916,467
16,300,948
3,675,000
1,143,974
$50,036,389

(1)

Includes estimated investment earnings on unexpended portions of 2020 Construction Fund and 2020
Capitalized Interest Fund.
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THE PROJECT
A portion of the proceeds of the 2020 Notes, together with other amounts as shown in “SOURCES AND
USES OF FUNDS”, will be used to defray the costs of the Project. Generally, the Project includes the design and
construction of a potable water treatment facility (“WTF”) to be located near Lake Greenwood in Laurens County,
South Carolina, as follows:
x
x
x
x
x
x

Raw water intake facility (“RWF”) at Lake Greenwood (Nine (9.0) million gallons per day
(“MGD”) capacity).
Approximately 12,200 linear feet (“LF”) of 24-inch raw water transmission lines from RWF to
WTF.
WTF with 4.0 MGD up-flow clarifier (upgradeable to 6.0 MGD) and ozone oxidant process.
Process chemical and sludge disposal facility.
Approximately 93,250 LF of 16-inch transmission line, and 50,600 LF of 12-inch transmission
line.
Three (3) booster pump stations.

Finished water produced at the WTF will be transported to existing System distribution lines located at several
points within the System.
Construction Process
Plans and specifications for the Project have received the required governmental approvals, including the
approval of the State of South Carolina Department of Health and Environmental Control (“SCDHEC”). The
Project has also been approved as a third-party user by the Federal Energy Regulatory Commission pursuant to
Project No. 1267.
Harper General Contractors, based in Greenville, South Carolina, will be the general contractor for the
RWF and the WTF under a construction manager at risk contract with the Commission. Pursuant to such contract,
Harper has agreed to construct the RWF and WTF for a total combined guaranteed price of $28,916,467.
Construction of raw water and finished water transmission lines (together, the “Transmission Lines”) will
be undertaken by several different contractors. The Commission has awarded contracts with an aggregate value of
$16,300,948 for construction of the Transmission Lines; these contracts, however, are subject to cost adjustments
in the event of unexpected circumstances, e.g. rock removal. Construction of the Transmission Lines has been
separated for bidding purposes into four (4) separate contracts, which has resulted in contract awards to four (4)
different contractors.
Construction of the Project commenced on December 1, 2019. The Commission projects that the Project
will be operational by December 31, 2021.
The completed construction and renovation of the Project is required to be inspected by SCDHEC for
compliance with applicable codes and standards, and approval is required to be obtained from SCDHEC before the
Project is placed into service.
Payments from Proceeds of 2020 Notes
The 2020 Note Resolution establishes the 2020 Construction Fund, which will be held by the Trustee.
Proceeds of the 2020 Notes deposited to the 2020 Construction Fund shall be withdrawn to pay costs of the Project
against disbursement requests presented by the Commission to the Trustee. All requisitions must be approved by
the Construction Manager and USDA before the Trustee makes disbursements therefor.
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FINANCIAL INFORMATION
Five Year Historical Summary of Revenues and Expenses
The following summaries of income, expenses, Net Earnings, Annual Principal and Interest Requirements
(as such terms are defined in the resolution of the Commission authorizing the issuance of revenue bonds secured
by and payable from the revenues of the System (the “Bond Resolution”) and debt service coverage present the
results of operation of the System for the fiscal years ended June 30, 2015 through 2019, and have been derived
from the audited financial statements with respect to the System. The summaries should be read in conjunction with
such financial statements and the notes thereto. The audited financial statements with respect to the System for the
fiscal year ended June 30, 2019 are included as Appendix A hereto.
Fiscal Year Ending June 30,
2016
2017
2018

2015

2019

Operating Revenues
Non Operating Revenues

$7,001,397
201,277

$7,340,649
224,246

$7,950,655
532,168

$8,354,748
296,753

$9,005,731
406,897

Total Revenues

$7,202,675

$7,564,895

$8,482,823

$8,651,501

$9,412,628

Operating Expenses (Excluding Depreciation,
Interest and Amortization)
Administrative Expenses(2)

$3,767,340
630,752

$3,858,712
749,590

$4,156,740
843,586

$4,535,958
960,345

$4,434,646
953,282

Total Expenses

$4,398,092

$4,608,302

$5,000,326

$5,496,303

$5,387,928

Net Earnings

$2,804,583

$2,956,593

$3,482,497

$3,155,198

$4,024,700

Annual Principal and Interest Requirements
Debt Service Coverage

$1,711,310
1.64x

$1,711,310
1.73x

$1,342,780
2.59x

$1,342,780
2.35x

$1,342,545
3.00x

__________________________________

(1)
Annual transfers to administrative division to cover certain administrative costs of operation of the System. See “THE COMMISSION—
Administrative Division.”

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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Projected Operating Results and Coverage
Set forth below are projected operating results of the System for the fiscal years 2020 through 2024, together
with the projected Net Earnings, Annual Principal and Interest Requirements (as such terms are defined in the Bond
Resolution) and debt service coverage in each year, as forecasted by the Commission. Such forecasts are forward
looking in nature, and there can be no assurance that the forecasts will be realized or that actual results will not
differ materially from those forecasted, primarily because certain components of revenues and expenses are
dependent on future results of operations and are beyond the control of the Commission.
Fiscal Year Ending June 30
2020

2021

2022

2023

2024

Operating Revenues
Non-Operating
Revenues

$9,167,834
419,104

$9,332,855
431,677

$9,500,847
444,627

$9,671,862
457,966

$9,845,955
471,705

Total Revenue

$9,586,938

$9,764,532

$9,945,474

$10,129,828

$10,317,660

$4,567,685

$4,704,716

$4,927,619

$4,436,298

$4,569,387

981,880

1,011,337

1,041,677

1,072,927

1,105,115

Total Expenses

$5,549,566

$5,716,053

$5,969,296

$5,509,225

$5,674,502

Net Earnings

$4,037,372

$4,048,479

$3,976,178

$4,620,603

$4,643,158

$1,296,930

$1,176,790

$2,455,394

$3,016,923

$2,842,828

Expenses
(Excluding
Depreciation, Interest
& Amortization)
Administrative
Expenses(1)

Annual Principal and
Interest Requirements
Debt Service Coverage

3.11x

3.44x

1.62x

1.53x

1.63x

(1) Annual transfers to administrative division to cover certain administrative costs of operation of the System. See “THE COMMISSION—
Administrative Division.”

Note: Projections are based on an annual 1.80% growth rate in Operating Revenues, an annual 3.0% growth rate in NonOperating Revenues, Estimated Expenses reflect a 3.0% growth rate except for Fiscal Years ending June 30, 2022 and 2023.
Expenses in the Fiscal Year ending June 30, 2022 only include eight months of water purchase from the City of Clinton and
Laurens Commission of Public Works but also include 8 months of operating expenses associated with the WTF. Expenses in
the Fiscal Year ending June 30, 2023 include the full operating expenses for the WTF and only include limited and/or
emergency water purchase from the City of Clinton and Laurens Commission of Public Works. Annual Principal and Interest
Requirements in the Fiscal Year ending June 30, 2022 include six months of debt service on the Refunding Bonds; Fiscal Year
ending June 30, 2023 and 2024 include a full 12 months of debt service on the Refunding Bonds.
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Budgets
The following table sets forth the budgeted revenues and expenses of the System for the fiscal years ended
June 30, 2019 and 2020.
FY - 2019

FY - 2020

Revenues
Water Sales
Other
Total

$8,109,143
945,889
$9,055,032

$7,990,914
1,183,830
$9,174,744

Expenses
Operating Expenses
Asset Replacement
Debt Service
Capital Improvements
Wholesale Water Purchase
Total

$3,089,150
616,757
1,451,195
1,528,000
2,369,929
$9,055,032

$3,198,548
794,832
1,250,104
1,600,000
2,331,260
$9,174,744

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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Debt Service Requirements
The following table shows annual principal and interest requirements on the outstanding indebtedness of
the Commission secured by revenues of the System:
Fiscal
Year
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
__________________________________
Note: Totals may not sum due to rounding.

Principal
$1,060,000
960,000
980,000
1,005,000
850,000
860,000
875,000
890,000
915,000
930,000
1,030,000
1,050,000
1,065,000

Interest
$236,930
216,790
198,550
179,930
160,835
144,685
128,345
111,720
94,810
77,425
59,755
40,185
20,235

Total
$1,296,930
1,176,790
1,178,550
1,184,930
1,010,835
1,004,685
1,003,345
1,001,720
1,009,810
1,007,425
1,089,755
1,090,185
1,085,235

Other indebtedness of the Commission is described in the Notes to the Audited Financial Statements at Appendix
A hereto.
THE COMMISSION
Pursuant to an Ordinance enacted on November 24, 1992, as amended on March 23, 1993, and October 26,
2004 by the Laurens County Council and an Ordinance enacted on March 2, 1993, as amended on October 5, 2004
by the Greenville County Council, Rabon Creek Rural Water District (previously defined herein as “Rabon Creek”)
and the Laurens County Water Resources Commission (previously defined herein as the “Water Resources
Commission”) were consolidated effective May 1, 1993. The consolidated district is known as Laurens County
Water and Sewer Commission (previously defined herein as the “Commission”). The consolidation created a
unified water supply and distribution and wastewater collection and treatment system for the service area of the
Commission. The Commission’s service area includes all of the unincorporated areas of Laurens County, except
those areas that are provided services through an incorporated municipality. The Commission is authorized to build,
construct, maintain and operate water distribution systems and to wholesale water for domestic or industrial uses.
The enabling legislation contemplates that the Commission will not compete with any existing public water or sewer
systems of Laurens County. The Commission is authorized and empowered to contract with municipalities, water
or sewer districts, or public service companies, however, for the sale of water and collection and treatment of
sewage.
Notwithstanding the consolidation of Rabon Creek and the Water Resources Commission, the Commission
continues to operate the System, the Water Supply System and the Sewer System as separate systems, and maintains
separate books of account for each. In addition, at present, improvements to each system are financed independently
and such financing is secured by pledges of the revenues of the applicable system.
The governing body of the Commission is a Board of Commissioners (the “Board”) consisting of nine
Commissioners appointed by the Governor. Seven of the Board members represent each of the seven County
Council districts within Laurens County and are nominated by the member of County Council representing that
district. The cities of Laurens and Clinton share a Commissioner for 2-year rotating terms, with that Commissioner
currently representing the City of Clinton.
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Commissioners serve four-year staggered terms. The current Commissioners are as follows:

Name

Occupation

Thomas E. Davenport, Chairman Retired Textile Mfg. Executive
William Teague, Vice Chairman Retired Owner, Engineering and Surveying business
Susan Curry, Treasurer
Owner, Piedmont Pulp, Inc
Jurell Byrd, Jr., Secretary
Retired Military/Law Enforcement
Douglas Hendrick
Customer Service/Sales, AMT, Inc.
John McMurray
Retired Textile Mfg. Executive
Philip O’Dell
Manufacturing, Mount Vernon Chemical
John S. Peden
Senior Vice President, Grand South Bank
*
*Currently one Commission position is vacant.

Term
Expires

Number of
Years on
Commission

06/30/21
06/30/23
06/30/23
06/30/21
06/30/21
06/30/21
06/30/21
06/30/23

22
14
4
14
2
10
4
1

Jeff Field, P.E., is the Executive Director of the Commission. Mr. Field has served as the Executive Director
since February 1, 2005, having previously served as a staff engineer with the Commission for five years and Deputy
Director for two years. Mr. Field is a registered professional engineer in the State of South Carolina and a graduate
of Clemson University. Following his graduation, he worked for four years with the South Carolina Department of
Health and Environmental Control (“DHEC”). There Mr. Field was assigned to the Water Quality Section. His
primary function was to provide technical assistance to water systems and to inspect water treatment plants as a part
of their operating permit conditions.
Wendy Medlock is the Director of Finance of the Commission. Mrs. Medlock has served as the Director
of Finance since May 2, 2016. Mrs. Medlock has a Bachelor of Science degree in Business Administration with an
emphasis in Accounting from Erskine College and a Master of Professional Accountancy degree with an emphasis
in Auditing from Clemson University. Following her graduation, she worked for Community First Bank for one
year as its Internal Auditor. Then she worked for The Palmetto Bank, which merged with United Community Bank
in February 2016, for nine and half years. There Mrs. Medlock served as an Audit Assistant for one and half years,
an Audit Senior Officer for four years, and an Internal Audit Manager Assistant Vice President for four years. Her
duties at the Commission include maintaining the general ledger and payroll systems, reconciling bank statements,
processing payroll, preparing monthly, quarterly, and annual reports, employee benefits, as well as other accounting
and human resources functions.
Kelly C. Price, P.E., is the Engineering Manager of the Commission. Mr. Price has served as the
Engineering Manager since March 7, 2018. Mr. Price is a registered, professional engineer in the State of South
Carolina and a graduate of Clemson University. Following his graduation, he worked for DHEC, where his primary
duties were to provide technical assistance and inspect water treatment plants and distribution systems. Mr. Price
has worked for the following utilities over the past 20 years: Westminster CPW, SJWD Water District, Greenville
Water and Spartanburg Water.
Administrative Division
The Commission is operated as five separate enterprises for accounting purposes. In addition to the System
and the Water Supply System, the Sewer System is divided into sanitary sewer collection system and a wastewater
treatment plant enterprises. The Commission also has an administrative division which provides administrative
services to the other enterprises. Each of the previously mentioned enterprises transfers revenues to the
administration budget to cover administrative costs. Items that are included in the administration budget are salaries
and benefits for the executive director, the engineering manager, the director of finance, the director of
administration and customer service, the regulatory compliance and operations manager, the staff accountant, the
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geographic information system (“GIS”) analyst, the executive administrative assistant, the engineering, operations,
and maintenance administrative assistant, office utilities, office equipment and maintenance, office supplies,
consultant services, economic development, and community outreach which relate to the overall operations of the
Commission.
The budget for each fiscal year is developed by the Executive Director, the Director of Finance, the Director
of Administration and Customer Service, the Regulatory Compliance and Operations Manager, the Construction
Manager, and the Engineering Manager for presentation to the Commission in June. The Commission reviews the
budget and makes any appropriate revisions and approves the budget prior to the beginning of the budget year on
July 1 of each year. Income and expenses are tracked on a monthly basis and compared with the budget to insure
conformity therewith.
In 2002, the Commission was granted Delegated Review Authority and General Permit Status by DHEC.
This status is only granted to water systems that show fiscal responsibility and consistent compliance with State
and federal regulations.

THE SYSTEM
The System provides water to residential and commercial customers within the Commission’s service area.
Operation of the System began in 1972 with 1,300 customers. The System has been expanded on numerous
occasions since commencing operations. The System includes:
x
x
x
x

900 miles of water line ranging in diameter from 4 inches to 16 inches.
14,600 service connections serving both residential and commercial users.
Three (3) booster pump stations and associated appurtenances.
Ten (10) elevated tanks consisting of one 100,000 gallon tank, two 150,000 gallon tanks, six
250,000 gallon tanks, and one 1.0 million gallon tank.

Since July 1, 2015, the Commission has expanded the System with approximately five (5) miles of water
mains. The additional water mains range in size from 12-inch to 3-inch and serve mainly residential areas of the
county. Each mile of new main has added new customers to the System and increased the System’s capacity for
new residential development.
Customer Base
The customer base of the Commission is predominantly residential. The System adjoins Greenville County,
which is one of the most rapidly growing counties in South Carolina. In November 2019, the System billed 14,602
customers for water service taps. Assuming 3.5 persons per tap, the System provides water for approximately 51,107
people. In addition, several small areas in Greenville County are served pursuant to an intergovernmental
agreement. Recent activity related to customer base growth in Laurens County is discussed in the next following
paragraphs.
Southern Laurens County
Industrial parks near the City of Clinton in the southern part of the County and associated hotel/restaurant
development continue to draw interest from other companies and it is expected that businesses will start to choose
this location for expansion. A new park, the Clinton-Adair Industrial Park, is located on I-26. The City of Clinton
recently completed the construction of a “spec” building in this park which has been leased by General Electric.
The Pharmacy school at Presbyterian College has brought in new faculty members and increased enrollment at the
college. This has led to new housing in the form of several apartment complexes and many renovations to existing
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housing that was formerly unoccupied. The college also recently unveiled a new strategic plan for the next decade
that will lead to continued growth in enrollment and engagement in the community.
Northern Laurens County
Just over 10 years ago, the Commission constructed significant water and sewer infrastructure, including a
1,000,000-gallon elevated tank, in the northern part of the County to provide sufficient water and sewer service for
both large and small manufacturing facilities that were anticipated to locate there, centered around the Owings
Industrial Park. Shortly thereafter, construction of the German owned ZF Transmissions facility in Phase I of the
Owings Industrial Park was completed. The 1,200,000-square foot manufacturing facility and the associated
research and development facility employ over 2,000 people and manufacture advanced automotive transmissions
for automobile suppliers all over the world. A separate building in Phase II of the Owings Industrial Park has been
leased by ZF Transmissions and is currently being used as warehouse space.
Another new facility, constructed by Reinicke Athens, Inc. (RAI), is now in operation in Phase II and
employs 250 people. Inteplast Group, a plastics manufacturer, purchased a facility formerly owned by Uni-site in
Phase III of the Owings Industrial Park and currently has 350 employees.
A new industrial park is being developed near the Owings Industrial Park. The Connexial Center, as it is
known, is in the preliminary construction phase. Once complete, it will include over 500 acres of prime industrial
property with interstate access to I-385. Finally, the Commission just completed a $1.5 million sewer collection
system, funded by the Economic Development Administration (EDA), to extend a sewer service to an existing
industrial park just over 2.0 miles south of the Owings Industrial Park. This sewer collection system will serve an
existing industrial building that has been redeveloped and expanded. It will also serve other industrial sites in this
same park that were previously undevelopable because public sewer was not available. Industrial prospects
continue to look in this area of the County as an attractive location given its proximity to interstate I-385 and
Greenville County.
Description of Users
The Commission currently provides service through the System for approximately 14,600 customers. Of
these, 99% are residential users and 1% are industrial/commercial users. Water sales for the fiscal year ended June
30, 2019, totaled $8,065,722, which represents an increase of 4% from water sales ($7,724,592) for the fiscal year
ended June 30, 2018.
The following table shows the number of accounts (based on the number of taps) with respect to the System
for the fiscal years ended June 30, 2015 through 2019.
Fiscal Year
Ended June 30,
2019
2018
2017
2016
2015

Taps
14,530
14,239
14,064
13,811
13,664

Residential
14,374
14,081
13,907
13,657
13,510
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Commercial
156
158
157
154
154

Ten Largest Customers
The following table sets forth the ten largest customers of the System for the fiscal year ended June 30,
2019.

Customer
Norbord South Carolina
ZF Friedrichshafen AG
Country Fresh
Gray Court Water Works
Inteplast Group Ltd.
Teknor Apex Carolina
Fibertex Nonwoven Inc.
Johnson Detention Center
Greenville Health System
Specialty Vermiculite

Business
Engineered Wood Products
Transmission Mfg.
Produce Packaging
Municipality
Plastics Mfg.
Rubber Hose Mfg.
Plastics Mfg.
County Detention Ctr.
Healthcare
Mining

Total:
_______________
Note: Totals may not sum due to rounding.

Annual
Billing
$ 594,042
113,569
81,414
66,511
57,529
52,722
49,718
41,690
39,865
25,629

% of
Revenue
7.39%
1.41%
1.01%
0.83%
0.72%
0.66%
0.62%
0.52%
0.50%
0.32%

Annual
Usage
110,040,800
22,400,210
16,058,000
20,094,000
11,347,000
10,398,900
9,806,400
8,222,926
7,863,000
5,055,000

% of
Total Annual
Usage
11.49%
2.34%
1.68%
2.10%
1.18%
1.09%
1.02%
0.86%
0.82%
0.53%

$ 1,122,692

14.08%

221,286,236

23.10%

Usage
The following table shows the average daily flow with respect to the System for the fiscal years ended June
30, 2015 through 2019.
Fiscal Year
2019
2018
2017
2016
2015

Average Daily Flow
(Million Gallons)
3.29
3.55
3.68
3.62
3.31

Peak Daily Flow
(Million Gallons)
3.86
4.23
4.30
4.34
3.87

Water Purchases and Sales
The Commission presently purchases all of the water which it provides from the City of Clinton, Laurens
Commission of Public Works (“Laurens CPW”), and the Greenville Water System operated by the Commission of
Public Works for the City of Greenville (the “Greenville Water System”) pursuant to water purchase agreements.
The Commission has also entered into an agreement to sell water to the Town of Gray Court (“Gray Court”), as
described herein. The Commission intends to terminate the contracts with the City of Clinton and Laurens CPW
once the Project is put into service.
City of Clinton
The Commission purchases water from Clinton at a wholesale rate of $3.098 per 1,000 gallons for the first
16.3 million gallons per month, $2.265 per 1,000 gallons for the next 5 million gallons per month and $1.957 per
1,000 gallons for all usage over 21.5 million gallons per month. Under a water sale and purchase agreement between
the Commission and Clinton (the “Clinton Agreement”), the Commission may purchase up to 35 million gallons of
water per month, but is required to purchase a minimum of 16.5 million gallons per month. During fiscal year 2019,
the Commission purchased an average of 1.01 million gallons per day from Clinton, which is in excess of the
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minimum purchase requirement. The Clinton Agreement, which originated as a long-term agreement, now
automatically renews for one-year terms, until either party provides at least 12 months’ notice of termination thereof.
Laurens Commission of Public Works
The Commission also purchases water from Laurens Commission of Public Works, a division of the City
of Laurens (“CPW”) pursuant to a water service agreement last amended in September 2004 (the “CPW
Agreement”). The current rate paid by the Commission to CPW is $1.66 per 1,000 gallons for the first 0.6 million
gallons per day and $1.00 per 1,000 gallons for all over 0.6 million gallons per day; subject to adjustment annually.
Under the CPW Agreement, the Commission may purchase up to 1.4 million gallons of water each day (equivalent
to 42 million gallons for a 30-day month). During fiscal year 2019, the Commission purchased an average of 1.08
million gallons per day from CPW. The CPW Agreement, which originated as a long-term agreement, now
automatically renews for one-year terms, until either party provides at least 12 months’ notice of termination thereof.
Greenville Water System
Under an agreement dated May 8, 1995, and amended March 11, 2015, the Greenville Water System has
allocated water treatment capacity to the Commission in a quantity not exceeding 1.70 million gallons per day (the
“Greenville Agreement”). The average rate for the water is $0.94 per 1,000 gallons plus a monthly base charge of
$11,397. The Greenville Agreement will assure adequate long-term water supply for the northern part of the
County. During fiscal year 2019, the Commission purchased an average of 1.18 million gallons per day from the
Greenville Water System. The Greenville Agreement extends to March 11, 2055, with provisions for mutually
agreed upon renewals thereafter.
Gray Court
Under a water sale and purchase agreement dated December 14, 2004, and amended August 23, 2016, the
Commission has agreed to sell up to 2.6 million gallons of water per month to the Town of Gray Court. Present
rates are set as a function of the rates presently charged by the Greenville Water System pursuant to the Greenville
Agreement and are adjusted annually on water used after the first day of November of each year or any date that
the Greenville Water System implements a rate increase. The agreement with the Town of Gray Court extends for
a term of ten (10) years from August 23, 2016, and automatically renews for successive one (1) year terms thereafter.
Either party may terminate the agreement by providing written notice to the other party at least 180 days prior to
the renewal term. The Commission and the Town of Gray Court have entered into an agreement whereby the
Commission will undertake the day-to-day management of the Town of Gray Court water system (the “Gray Court
Agreement”). The Gray Court Agreement extends for a term of three (3) years from January 1, 2020, with an
automatic renewal of a second three (3) year term on January 1, 2023, unless terminated by either party.
The Commission owns all of the pipes, tanks and pumping stations which it uses to distribute water to
customers within the System. The pipe and all other parts of the System are expected to have at least a 50-year
useful life. The pipe is typically installed in rights-of-way owned by either the State of South Carolina or Laurens
County or Greenville County pursuant to written easements. The Commission owns in fee simple the land on which
its administration building, maintenance shop, water tanks and pumping stations are located. The Commission also
owns a fleet of maintenance vehicles, five backhoes, as well as boring machines and other miscellaneous equipment
for maintenance of the system.
Service Area
The service area of the System includes the entire unincorporated area of Laurens County (excluding areas
served by the incorporated municipalities of Laurens, Clinton and Gray Court), and four small adjacent areas served
by contract in Greenville County as described herein.
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In 2004, the service area of the Commission was reduced pursuant to ordinances adopted by Laurens County
Council and Greenville County Council at the request of the Commission to facilitate the issuance of general
obligation bonds of the Commission. Such action diminished the boundaries of the Commission’s service area to
exclude all areas with Greenville County, but the Commission retains the right to serve in Greenville County
pursuant to contracts with other utility providers. The Commission now provides service in Greenville County (the
“Greenville Service Area”), pursuant to a contract with Greenville Water System, a division of the City of
Greenville (“GWS”). The Commission’s authority to serve in the Greenville Service Area is dependent upon the
maintenance of its agreement with GWS or other municipality authorized to provide water service to the Greenville
Service Area; no municipalities are presently so authorized. The agreement is subject to termination by either party.
The Commission believes that negotiations with GWS over service rights in the Greenville Service Area will be
undertaken while the 2020 Notes are outstanding. It is possible that the Commission may withdraw from the
Greenville Service Area during such time. Customers within Greenville County currently account for approximately
5.4% of total System water sales revenues.
Billing and Collections
Meter Reading
The Commission utilizes electronic read meters which are read by radio transmission between the meter
and the passing “read vehicle”. This method allows the Commission to read the meters itself and thereby obtain an
accurate accounting of the water consumed each month at minimum cost. In addition, the Commission has divided
the System into three billing zones and reads the meters in zone 1 on the first Monday of the month. The water bill
is mailed to the customer on the following Friday. This process is repeated for zones 2 and 3 until the entire System
is billed. By billing the same week that the meter is read, lag time is eliminated. This process allows the Commission
to spread the workload out into the entire month and utilize its employees more efficiently.
Rate Structure
The Commission bills its commercial and residential users on different rate structures. Larger commercial
and industrial customers are billed a base charge of $90.00 and a volume rate of $5.07 per 1,000 gallons for all
usage. Additionally, such customers are billed $30.00 per month for a non-metered fire line.
Residential and small commercial customers are billed monthly based on water meter usage readings at the
following rates:
Base Charge
Volume Rate

$15.00 minimum
$5.90 per 1,000 gallons

Tap fees are as follows:
Tap Fees
Tap Size
Tap Fees
¾” (irrigation)
$ 625
¾”
1,000
1”
1,550
Larger taps are individually quoted
Payment of bills is due within 15 days from the date of the bill. A 10% penalty is then added to the bill.
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Collections
An account is past due 25 days from the date of the bill, and the account is then subject to interruption of
service. The Commission interrupts service to a customer by turning off and locking the meter. Service is not
restored until the bill is paid, plus a $45.00 service charge, except for service restoration during non-working hours,
when a $60.00 service charge is imposed. In addition to this method of collection, the South Carolina Department
of Revenue will withhold from income tax refunds any amount owed to a public entity such as the Commission.
The Commission uses this process and furnishes the Department of Revenue a list of customers with delinquent
accounts in October. The amounts are deducted in the processing of the income taxes during the first quarter of the
following year. The Department of Revenue will withhold from income tax refunds until the entire bill is collected
or for up to three years. Because of this process, the Commission has a high percentage of collection.
The rates charged for services furnished by the Commission are not subject to supervision or regulation by
any state bureau, board, and commission or like instrumentality or agency. The last rate increase was imposed by
the Commission on July 1, 2018. Growth in the System has provided revenue sufficient to operate and maintain the
System as well as provide revenue for orderly expansion.
Water Service Cost Comparison
The following table prepared by the Commission shows the rates for residential water service provided by
the Commission and certain other providers in the region as of July 1, 2019, based on an assumed monthly usage
of 4,000 gallons.
Water Service Cost Comparison
Public Utility

Monthly Bill

Laurens Co. Water and Sewer Commission
Newberry Co. Water and Sewer Authority
City of Clinton (Inside City Limits)
City of Clinton (Outside City Limits)
City of Laurens (Inside City Limits)
City of Laurens (Outside City Limits)

$38.60
43.60
29.10
47.42
37.20
55.82

Licenses
DHEC has issued a system operations permit to the Commission. DHEC periodically monitors the quality
of water provided to customers. All new lines added to the System are tested for bacteria and issued a permit to
operate by DHEC. The Commission is not aware of any water quality problems. No other licenses or approvals are
necessary for the Commission to provide water to its customers.
Regulations and Permits
The rates charged for water service by the Commission are not subject to supervision or regulation by any
state bureau, board, commission or agency. The System is subject to regulation by DHEC. DHEC is responsible for
insuring compliance with federal and State water quality standards, for approving plans and specifications for
wastewater projects within the State, for issuing construction permits and permits to operate, in addition to other
administrative functions which have been delegated to DHEC by the United States Environmental Protection
Agency.
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Environmental Matters
Operation of the System is subject to regulation by certain federal, State and local authorities. Federal and
state standards and procedures that currently regulate and control operation of the System may change from time to
time as a result of continuing legislative, regulatory and judicial action. Therefore, there is no assurance that the
facilities comprising the System currently in operation, under construction, about to be acquired or otherwise
contemplated, will always remain subject to the regulations currently in effect, or will always be in compliance with
future regulations.
An inability to comply with various governmental regulations and standards could result in reduced
operating levels or the issuance of a consent order which, if not complied with, could cause the complete shutdown
of those facilities not in compliance. Furthermore, compliance with such governmental regulations and standards
may substantially increase capital and operating costs. The Commission believes that it is currently in compliance
with all regulatory requirements and that requirements and conditions of all permits required to operate the System
are in order.
The South Carolina Drought Response Act (the “SCDRA”) provides, among other things, for the South
Carolina Department of Natural Resources to formulate a drought mitigation plan, and to coordinate appropriate
drought response. Additionally, the SCDRA provides the authority for municipalities, counties, public service
districts, special purpose districts and commissions of public works engaged in the business or activity of supplying
water for any purpose to develop and implement drought response ordinances or plans consistent with the state
drought response plan implemented through the SCDRA. The Commission adopted a formal Drought Response
Plan as of July 22, 2008 (the “Response Plan”). The Response Plan directs Commission action in response to varying
stages of drought, from when drought is deemed incipient, which requires written warnings to customers of possible
water shortages, through periods of extreme drought, which requires imposition by the Commission on mandatory
restrictions on certain non-essential water uses. The Response Plan also provides for enforcement of restrictions
made mandatory thereunder through monetary penalties and termination of service.
Insurance
Subject to specific immunity set forth in the South Carolina Tort Claims Act (the “Tort Claims Act”), local
governments including the Commission are liable for damages not to exceed $300,000 per incident/person and
$600,000 per occurrence/aggregate. No punitive or exemplary damages are permitted under the Tort Claims Act.
The Commission currently maintains liability insurance coverage with Allied World Specialty Insurance Company
(the “Insurance Policy”). In the opinion of the Executive Director, the amount of liability coverage maintained by
the Commission is sufficient to provide protection against any loss arising under the Tort Claims Act. In the opinion
of counsel for the Commission, there is no litigation pending or threatened against the Commission which is not
adequately insured by such coverage. The Insurance Policy also provides casualty insurance coverage for damage
or loss of Commission-owned property. A copy of the Insurance Policy is available from the Commission upon
request. The Commission also maintains a cyber and privacy liability policy with BCS Insurance Co.
Litigation
There is no litigation presently pending or threatened against the Commission which might pose a material
risk to the Commission in the event of an adverse outcome.
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TAX EXEMPTION
Federal Income Tax Generally
On the date of issuance of the 2020 Notes, Haynsworth Sinkler Boyd, P.A., Columbia, South Carolina
(“Bond Counsel”), will render an opinion that, assuming continuing compliance by the Commission with the
requirements of the Internal Revenue Code of 1986, as amended (the “Code”), and the applicable regulations
promulgated thereunder (the “Regulations”), and further subject to certain considerations described in “Collateral
Federal Tax Considerations” below, under existing statutes, regulations and judicial decisions, interest on the 2020
Notes is excludable from the gross income of the registered owners thereof for federal income tax purposes. Interest
on the 2020 Notes will not be treated as an item of tax preference in calculating the alternative minimum taxable
income of individuals. The Code contains other provisions that could result in tax consequences, upon which no
opinion will be rendered by Bond Counsel, as a result of (i) ownership of the 2020 Notes or (ii) the inclusion in
certain computations of interest that is excluded from gross income.
The opinion of Bond Counsel will be limited to matters relating to the authorization and validity of the
2020 Notes and the tax-exempt status of interest on the 2020 Notes as described herein. Bond Counsel makes no
statement regarding the accuracy and completeness of this Official Statement.
The opinion of Bond Counsel is based on current legal authority, covers certain matters not directly
addressed by such authorities, and represents Bond Counsel’s judgment as to the proper treatment of the 2020 Notes
for federal income tax purposes. Bond Counsel’s opinions are based upon existing law, which is subject to change.
Such opinions are further based on factual representations made to Bond Counsel as of the date thereof. Bond
Counsel assumes no duty to update or supplement its opinions to reflect any facts of circumstances that may
thereafter come to Bond Counsel’s attention or to reflect any changes in law that may thereafter occur or become
effective. Moreover, Bond Counsel’s opinions are not a guarantee of a particular result, and are not binding on the
Internal Revenue Service (the “IRS”) or the courts; rather, such opinions represent Bond Counsel’s professional
judgment based on its review of existing law, and in reliance on the representations and covenants that it deems
relevant to such opinions.
The opinion of Bond Counsel described above is subject to the condition that the Commission comply with
all requirements of the Code and the Regulations, including, without limitation, certain limitations on the use,
expenditure and investment of the gross proceeds of the 2020 Notes and the obligation to rebate certain earnings on
investments of such gross proceeds to the United States Government, that must be satisfied subsequent to the
issuance of the 2020 Notes in order that interest thereon be, or continue to be, excluded from gross income for
federal income tax purposes. The Commission has covenanted to comply with each such requirement. Failure to
comply with certain of such requirements may cause the inclusion of interest on the 2020 Notes in gross income for
federal income tax purposes retroactive to the date of issuance of the 2020 Notes. The opinion of Bond Counsel
delivered on the date of issuance of the 2020 Notes is conditioned on compliance by the Commission with such
requirements and Bond Counsel has not been retained to monitor compliance with the requirements subsequent to
the issuance of such 2020 Notes.
State Tax Exemption
Bond Counsel is of the further opinion that the 2020 Notes and the interest thereon are exempt from all
taxation by the State of South Carolina, its counties, municipalities and school districts except estate, transfer or
certain franchise taxes. Interest paid on the 2020 Notes is currently subject to the tax imposed on banks by Section
12-11-20, Code of Laws of South Carolina 1976, as amended, which is enforced by the South Carolina Department
of Revenue as a franchise tax. The opinion of Bond Counsel is limited to the laws of the State of South Carolina
and federal tax laws. No opinion is rendered by Bond Counsel concerning the taxation of the 2020 Notes or the
interest thereon under the laws of any other jurisdiction.
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Collateral Federal Tax Considerations
Prospective purchasers of the 2020 Notes should be aware that ownership of tax-exempt obligations may
result in collateral federal income tax consequences to certain taxpayers, including, without limitation, financial
institutions, property and casualty insurance companies, life insurance companies, certain foreign corporations,
certain S corporations, individual recipients of Social Security or Railroad Retirement benefits and taxpayers who
may be deemed to have incurred or continued indebtedness to purchase or carry tax-exempt obligations. Bond
Counsel expresses no opinion concerning such collateral income tax consequences and prospective purchasers of
2020 Notes should consult their tax advisors as to the applicability thereof.
Future legislation, if enacted into law, or clarification of the Code may cause interest on the 2020 Notes to
be subject, directly or indirectly, to federal income taxation, or otherwise prevent owners from realizing the full
current benefit of the tax status of such interest. The introduction or enactment of any such future legislation or
clarification of the Code may also affect the market price for, or marketability of, the 2020 Notes. Prospective
purchasers of the 2020 Notes should consult their own tax advisors regarding any pending or proposed federal tax
legislation, as to which Bond Counsel expresses no opinion.
The IRS has established an ongoing program to audit tax-exempt obligations to determine whether interest
on such obligations is includable in gross income for federal income tax purposes. Bond Counsel cannot predict
whether the IRS will commence an audit of the 2020 Notes. Bond Counsel’s engagement with respect to the 2020
Notes ends with the issuance of the 2020 Notes, and, unless separately engaged, Bond Counsel is not obligated to
defend the Commission or the Holders regarding the tax-exempt status of the 2020 Notes in the event of an audit
examination by the IRS. The IRS has taken the position that, under the standards of practice before the IRS, Bond
Counsel must obtain a waiver of a conflict of interest to represent the Commission in an examination of tax-exempt
bonds for which Bond Counsel had issued an approving opinion. Under current procedures, parties other than the
Commission and their appointed counsel, including the Holders, would have little, if any, right to participate in the
audit examination process. Moreover, because achieving judicial review in connection with an audit examination
of tax-exempt bonds is difficult, obtaining an independent review of IRS positions with which the Commission
legitimately disagrees may not be practicable. Any action of the IRS, including but not limited to selection of the
2020 Notes for audit, or the course or result of such audit, or an audit of bonds presenting similar tax issues may
affect the market price for, or the marketability of, the 2020 Notes, and may cause the Commission or the Holders
to incur significant expense, regardless of the ultimate outcome. Under certain circumstances, the Commission may
be obligated to disclose the commencement of an audit under the Continuing Disclosure Undertaking. See,
CONTINUING DISCLOSURE, herein.
Original Issue Premium – 2020 Notes
The 2020 Notes have been sold at an initial public offering price which is greater than the amount payable
at maturity. An amount equal to the excess of the purchase price of the 2020 Notes over their stated redemption
prices at maturity constitutes premium on such 2020 Notes. A purchaser of the 2020 Notes must amortize any
premium over the earlier of (i) such 2020 Note’s term or (ii) the first optional redemption date for such 2020 Notes
using constant yield principles, based on the purchaser’s yield to maturity or earlier redemption, as applicable. As
premium is amortized, the purchaser’s basis in such 2020 Note is reduced by a corresponding amount, resulting in
an increase in the gain (or decrease in the loss) to be recognized for federal income tax purposes upon a sale or
disposition of such 2020 Note prior to its maturity. Even though the purchaser’s basis is reduced, no federal income
tax deduction is allowed. Purchasers of 2020 Notes, whether at the time of initial issuance or subsequent thereto,
should consult with their own tax advisors with respect to the determination and treatment of premium for federal
income tax purposes and with respect to state and local tax consequences of owning 2020 Notes.
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LITIGATION
There is no litigation pending in any court or, to the best knowledge of the Commission, threatened,
questioning the corporate existence of the Commission, or which would restrain or enjoin the issuance or delivery
of the 2020 Notes, or which materially and adversely affects the System or the proceedings of the Commission
taken in connection with the issuance or sale of the 2020 Notes or the pledge or application of the Gross Revenues
or the operation of the System, or which contests the powers or authority of the Commission with respect to any of
the foregoing. There is currently no environmental litigation pending or threatened in connection with the System.
ENFORCEABILITY OF REMEDIES
The remedies available to the owners of the 2020 Notes upon an event of default under the 2020 Note
Resolution are in many respects dependent upon judicial actions which are often subject to discretion and delay.
Under existing constitutional and statutory law and judicial decisions, including specifically Title 11 of the United
States Code, the remedies specified by the federal bankruptcy code, the 2020 Note Resolution, and the 2020 Notes
may not be readily available or may be limited. The various legal opinions to be delivered concurrently with the
delivery of the 2020 Notes (including Bond Counsel’s approving opinion) will be qualified, as to the enforceability
of the various legal instruments, by limitations imposed by bankruptcy, reorganization, insolvency or other similar
laws affecting the rights of creditors enacted before or after such delivery.
LEGAL MATTERS
General
The delivery of the 2020 Notes is subject to the unqualified approving opinion of Haynsworth Sinkler Boyd,
P.A., Columbia, South Carolina, Bond Counsel, which opinion will accompany the 2020 Notes and will be
substantially in the form set forth as Appendix G. Certain legal matters will be passed upon for the Commission
by its Counsel, Allen M. Wham, Esquire, of Cox, Ferguson & Wham LLC, Laurens, South Carolina.
United States Bankruptcy Code
The undertaking of the Commission should be considered with reference to Chapter 9 of the United States
Bankruptcy Code, 11 U.S.C. § 901, et seq., as amended (the “Bankruptcy Code”), and other laws affecting creditors’
rights and public instrumentalities generally. Chapter 9 permits a municipality, political subdivision, public agency,
or other instrumentality of a state that is insolvent or unable to meet its debts as such debts mature, to file a petition
in the United States Bankruptcy Court for the purpose of effecting a plan to adjust its debts; directs such a petitioner
to file with the court a list of its creditors; provides that the filing of the petition under that Chapter operates as a
stay of the commencement or continuation of any judicial or other proceeding against the petitioner; directs a
petitioner to file a plan for the adjustment of its debts; permits the petitioner in its plan to modify the rights to
payment of its creditors; and provides that the plan must be accepted in writing by or on behalf of creditors of each
impaired class of claims holding at least two-thirds in amount and more than one-half in number of the creditors
which have accepted or rejected the plan. The plan may be confirmed notwithstanding the negative vote of one or
more classes of claims if the court finds that the plan is in the best interest of creditors, is feasible, and is fair and
equitable with respect to the dissenting classes of creditors. A petitioner has the right to reinstate indebtedness under
the documents under which the indebtedness arose relating to the insolvency or financial condition of the debtor
before the confirmation of the plan, the commencement of a case under the Bankruptcy Code, or the appointment
of or taking possession by a trustee in a case under the Bankruptcy Code or by a receiver or other custodian prior
to the commencement of a case under the Bankruptcy Code.
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RATING
Moody’s Investors Service, Inc. (the “Rating Agency”), has assigned its municipal bond rating of “MIG1” on the 2020 Notes. Such rating reflects only the views of the Rating Agency, and any desired explanation of the
significance of such rating should be obtained from the Rating Agency. Generally, the Rating Agency bases its
rating on the information and materials furnished to it and on investigations, studies and assumptions of its own.
There is no assurance that such rating will continue for any given period of time or that such rating will not be
revised downward or withdrawn entirely by the rating agency if, in the judgment of Rating Agency, circumstances
so warrant. Any such downward revision or withdrawal of such rating may have an adverse effect on the market
price of the 2020 Notes.
UNDERWRITING
Under a bond purchase agreement (the “Purchase Agreement”) entered into by and between the
Commission and Stephens Inc., as underwriter (the “Underwriter”), the 2020 Notes are being purchased for
reoffering by the Underwriter at an aggregate purchase price of $42,654,532.17 (which is an amount equal to the
par amount of the 2020 Notes plus net original issue premium of $129,519.20, less underwriter’s discount of
$79,987.03). The obligation of the Underwriter to accept delivery of the 2020 Notes is subject to various conditions
contained in the Purchase Agreement. The Purchase Agreement provides that the Underwriter will purchase all of
the 2020 Notes if any are purchased.
The Underwriter intends to offer the 2020 Notes to the public initially at the offering prices as set forth on
the cover of this Official Statement, which may subsequently change without any requirement of prior notice. The
Underwriter reserves the right to join with dealers and other underwriters in offering the 2020 Notes to the public.
The Underwriter may offer and sell Notes to certain dealers at prices lower than the public offering prices. In
connection with this offering, the Underwriter may over-allot or effect transactions which stabilize or maintain the
market price of the 2020 Notes at a level above that which might otherwise prevail in the open market. Such
stabilizing, if commenced, may be discontinued at any time.
FINANCIAL ADVISOR
First Tryon Advisors has served as financial advisor (the “Financial Advisor”) to the Commission with
respect to the sale of the 2020 Notes. The Financial Advisor’s fee for services rendered with respect to the sale of
the 2020 Notes is contingent on the issuance and delivery of the 2020 Notes. The Financial Advisor is not obligated
to undertake, and has not undertaken, either to make an independent verification of or to assume responsibility for
the accuracy, completeness, or fairness of the information contained in this Official Statement and the appendixes
thereto.
CONTINUING DISCLOSURE
Pursuant to a Continuing Disclosure Certificate given by the Commission in connection with the issuance
of the 2020 Notes (the “Continuing Disclosure Certificate”), the Commission will covenant for the benefit of the
Holders and the “Beneficial Owners” (as defined in the Continuing Disclosure Certificate) of the 2020 Notes to
provide certain financial information and operating data relating to the Commission by no later than seven months
after the end of each of the Commission’s fiscal years, commencing with the report for the fiscal year ending
June 30, 2020 (the “Annual Report”), and to provide notices of the occurrence of certain enumerated events with
respect to the 2020 Notes, if material. The Annual Report will be filed by or on behalf of the Commission with the
Municipal Securities Rulemaking Board through its Electronic Municipal Market Access (“EMMA”) system or
other central repository and with the State Information Depository, if any, established by the State of South Carolina.
The notices of such material events will be filed by or on behalf of the Commission with EMMA (and with such
State Information Depository, if any). The specific nature of the information to be contained in the Annual Report
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or the notices of material events is set forth in “Appendix F - FORM OF CONTINUING DISCLOSURE
CERTIFICATE.” These covenants have been made in order to assist the original purchaser of the 2020 Notes in
complying with Securities and Exchange Commission Rule 15c2-12(b)(5) (the “Rule”).
As provided in the Continuing Disclosure Certificate, if the Commission fails to comply with any provision
of the Resolution relating to the continuing disclosure, any Holder or “Beneficial Owner” of the 2020 Notes may
take such actions as may be necessary and appropriate, including seeking mandamus or specific performance by
court order, to cause the Commission to comply with its continuing disclosure obligations under the Continuing
Disclosure Certificate. “Beneficial Owner” is defined in the Continuing Disclosure Certificate to mean any person
which (a) has the power, directly or indirectly, to vote or consent with respect to, or to dispose of ownership of, any
2020 Notes (including persons holding 2020 Notes through nominees, depositories or other intermediaries), or (b) is
treated as the owner of any 2020 Notes for federal income tax purposes. If any person seeks to cause the
Commission to comply with its continuing disclosure obligations under the Continuing Disclosure Certificate, it is
the responsibility of such person to demonstrate that it is a “Beneficial Owner” within the meaning of the Continuing
Disclosure Certificate.
The Commission has also covenanted in the 2020 Note Resolution, so long as required pursuant to Section
11-1-85 of the Code of Laws of South Carolina 1976, as amended, to file with a central repository for availability
in the secondary bond market when requested, an annual independent audit within 30 days of its receipt, and event
specific information within 30 days of an event adversely affecting more than 5% of revenues or the Commission’s
tax base. Failure of the Commission to comply with said covenants will not result in an Event of Default under the
2020 Note Resolution.
The Commission presently has outstanding no indebtedness subject to the Rule, all of such indebtedness
having been paid no later than March 1, 2017. Pursuant to a continuing disclosure undertaking executed by the
Commission in 2005 in connection with the issuance of its Series 2005 General Obligation Bonds (the “Series 2005
Bonds”), the Commission agreed to file its audited financial statement and annual report by February 1 of each
year. On February 2, 2015, the Commission filed notice of redemption in full of the Series 2005 Bonds as of March
1, 2015. The Commission failed, however, to file its annual report relating to the Series 2005 Bonds (or notice of
failure to file) on February 1, 2015 or thereafter prior to the date of redemption. The Commission’s audited financial
statements for Fiscal Year 2014 were timely filed on January 15, 2015, but were not linked by CUSIP number on
the EMMA site to the Series 2005 Bonds.

FINANCIAL STATEMENTS
The portions of the financial statements of the Commission relating to the System for the fiscal year ending
June 30, 2019, audited by Love Bailey & Associates, LLC, Certified Public Accountants, are included in Appendix
A attached to this Official Statement.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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MISCELLANEOUS
All the summaries of the provisions of the Act, the 2020 Notes, the 2020 Note Resolution and all summaries
and references to other documents, instruments and materials not purported to be quoted in full are only brief
outlines of certain provisions thereof and are not intended to be and do not constitute complete statements of the
Act, the 2020 Note Resolution or such documents or provisions. Reference is made hereby to the complete
documents relating to such matters for the complete terms and provisions thereof, or for the information contained
therein, copies of which may be obtained from Jeff Field, P.E., Executive Director, 3850 Highway 221 South, Post
Office Box 1006, Laurens, South Carolina 29360-1006. The attached Appendices A, B, C, D, E, F and G are integral
parts of this Official Statement and should be read in their entirety together with all foregoing statements.
Certain of the information set forth in this Official Statement and in the Appendices hereto has been
obtained from sources other than the Commission that are believed to be reliable but is not guaranteed as to accuracy
or completeness by the Underwriter or the Commission.
The execution of this Official Statement and its delivery have been duly authorized by the Commission.
Neither this Official Statement nor any advertisement of the 2020 Notes is to be construed as a contract with the
holders of the 2020 Notes. Any statements made in this Official Statement involving matters of opinion or estimates,
whether or not expressly so identified, are intended merely as such and not as representations of fact.
LAURENS COUNTY WATER AND SEWER
COMMISSION, SOUTH CAROLINA

By:
Chairman
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APPENDIX A
AUDITED FINANCIAL STATEMENTS FOR THE YEAR ENDED JUNE 30, 2019
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^ĐŚĞĚƵůĞŽĨƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨƚŚĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ

ϭϲͲϰϬ

ϰϭ

^ĐŚĞĚƵůĞŽĨƉĞŶƐŝŽŶƉůĂŶĐŽŶƚƌŝďƵƚŝŽŶƐ

ϰϮ

^ĐŚĞĚƵůĞŽĨĐŚĂŶŐĞƐŝŶƚŽƚĂůKWůŝĂďŝůŝƚǇĂŶĚ
ƌĞůĂƚĞĚƌĂƚŝŽƐ

ϰϯ

KD/E/E'E/E/s/h>&hE^,h>^
ůůƉƌŽƉƌŝĞƚĂƌǇĨƵŶĚƚǇƉĞƐ
ŽŵďŝŶŝŶŐƐƚĂƚĞŵĞŶƚƐŽĨŶĞƚƉŽƐŝƚŝŽŶͲĂůůƉƌŽƉƌŝĞƚĂƌǇĨƵŶĚƚǇƉĞƐ
ŽŵďŝŶŝŶŐƐƚĂƚĞŵĞŶƚƐŽĨƌĞǀĞŶƵĞƐ͕ĞǆƉĞŶĚŝƚƵƌĞƐ͕ĂŶĚĐŚĂŶŐĞƐ
ŝŶŶĞƚƉŽƐŝƚŝŽŶͲĂůůƉƌŽƉƌŝĞƚĂƌǇĨƵŶĚƚǇƉĞƐ
ŽŵďŝŶŝŶŐƐƚĂƚĞŵĞŶƚƐŽĨĐĂƐŚĨůŽǁƐͲĂůůƉƌŽƉƌŝĞƚĂƌǇĨƵŶĚƚǇƉĞƐ
ŽůůĞĐƚŝŽŶƐǇƐƚĞŵ
^ƚĂƚĞŵĞŶƚƐŽĨŶĞƚƉŽƐŝƚŝŽŶͲĐŽůůĞĐƚŝŽŶƐǇƐƚĞŵ
^ƚĂƚĞŵĞŶƚƐŽĨƌĞǀĞŶƵĞƐ͕ĞǆƉĞŶƐĞƐĂŶĚĐŚĂŶŐĞƐŝŶŶĞƚƉŽƐŝƚŝŽŶ
ďƵĚŐĞƚƚŽĂĐƚƵĂůͲĐŽůůĞĐƚŝŽŶƐǇƐƚĞŵ
^ƚĂƚĞŵĞŶƚƐŽĨĐĂƐŚĨůŽǁƐͲĐŽůůĞĐƚŝŽŶƐǇƐƚĞŵ
ůŝŶƚŽŶͬ:ŽĂŶŶĂtĂƐƚĞǁĂƚĞƌdƌĞĂƚŵĞŶƚWůĂŶƚ
^ƚĂƚĞŵĞŶƚƐŽĨŶĞƚƉŽƐŝƚŝŽŶͲůŝŶƚŽŶͬ:ŽĂŶŶĂtĂƐƚĞǁĂƚĞƌdƌĞĂƚŵĞŶƚWůĂŶƚ
^ƚĂƚĞŵĞŶƚƐŽĨƌĞǀĞŶƵĞƐ͕ĞǆƉĞŶƐĞƐĂŶĚĐŚĂŶŐĞƐŝŶŶĞƚƉŽƐŝƚŝŽŶ
ďƵĚŐĞƚƚŽĂĐƚƵĂůͲůŝŶƚŽŶͬ:ŽĂŶŶĂtĂƐƚĞǁĂƚĞƌdƌĞĂƚŵĞŶƚWůĂŶƚ
^ƚĂƚĞŵĞŶƚƐŽĨĐĂƐŚĨůŽǁƐͲůŝŶƚŽŶͬ:ŽĂŶŶĂtĂƐƚĞǁĂƚĞƌdƌĞĂƚŵĞŶƚWůĂŶƚ

ϰϰͲϰϱ
ϰϲͲϰϳ
ϰϴͲϰϵ
ϱϬ
ϱϭ
ϱϮ
ϱϯ
ϱϰ
ϱϱ

>hZE^KhEdztdZE^tZKDD/^^/KE
zZE:hEϯϬ͕ϮϬϭϵ
d>K&KEdEd^
;ĐŽŶƚŝŶƵĞĚͿ
WĂŐĞ
KD/E/E'E/E/s/h>&hE^,h>^͕ĐŽŶƚŝŶƵĞĚ
>ĂŬĞZĂďŽŶtĂƚĞƌ^ƵƉƉůǇ^ǇƐƚĞŵ
^ƚĂƚĞŵĞŶƚƐŽĨŶĞƚƉŽƐŝƚŝŽŶͲ>ĂŬĞZĂďŽŶtĂƚĞƌ^ƵƉƉůǇ^ǇƐƚĞŵ
^ƚĂƚĞŵĞŶƚƐŽĨƌĞǀĞŶƵĞƐ͕ĞǆƉĞŶƐĞƐĂŶĚĐŚĂŶŐĞƐŝŶŶĞƚƉŽƐŝƚŝŽŶ
ďƵĚŐĞƚƚŽĂĐƚƵĂůͲ>ĂŬĞZĂďŽŶtĂƚĞƌ^ƵƉƉůǇ^ǇƐƚĞŵ
^ƚĂƚĞŵĞŶƚƐŽĨĐĂƐŚĨůŽǁƐͲ>ĂŬĞZĂďŽŶtĂƚĞƌ^ƵƉƉůǇ^ǇƐƚĞŵ
ZĂďŽŶƌĞĞŬZƵƌĂůtĂƚĞƌŝƐƚƌŝƵƚŝŽŶ^ǇƐƚĞŵ
^ƚĂƚĞŵĞŶƚƐŽĨŶĞƚƉŽƐŝƚŝŽŶͲZĂďŽŶƌĞĞŬZƵƌĂůtĂƚĞƌŝƐƚƌŝƵƚŝŽŶ^ǇƐƚĞŵ
^ƚĂƚĞŵĞŶƚƐŽĨƌĞǀĞŶƵĞƐ͕ĞǆƉĞŶƐĞƐĂŶĚĐŚĂŶŐĞƐŝŶŶĞƚƉŽƐŝƚŝŽŶ
ďƵĚŐĞƚƚŽĂĐƚƵĂůͲZĂďŽŶƌĞĞŬZƵƌĂůtĂƚĞƌŝƐƚƌŝƵƚŝŽŶ^ǇƐƚĞŵ
^ƚĂƚĞŵĞŶƚƐŽĨĐĂƐŚĨůŽǁƐͲZĂďŽŶƌĞĞŬZƵƌĂůtĂƚĞƌŝƐƚƌŝƵƚŝŽŶ^ǇƐƚĞŵ
ĚŵŝŶŝƐƚƌĂƚŝǀĞ&ƵŶĚ
^ƚĂƚĞŵĞŶƚƐŽĨŶĞƚƉŽƐŝƚŝŽŶͲĚŵŝŶŝƐƚƌĂƚŝǀĞ&ƵŶĚ
^ƚĂƚĞŵĞŶƚƐŽĨƌĞǀĞŶƵĞƐ͕ĞǆƉĞŶƐĞƐĂŶĚĐŚĂŶŐĞƐŝŶŶĞƚƉŽƐŝƚŝŽŶ
ďƵĚŐĞƚƚŽĂĐƚƵĂůͲĚŵŝŶŝƐƚƌĂƚŝǀĞ&ƵŶĚ
^ƚĂƚĞŵĞŶƚƐŽĨĐĂƐŚĨůŽǁƐͲĚŵŝŶŝƐƚƌĂƚŝǀĞ&ƵŶĚ
Kd,Z^hWW>DEd>/E&KZDd/KE
ZĞǀĞŶƵĞďŽŶĚĚĞďƚĐŽǀĞƌĂŐĞƌĂƚŝŽƐ
KDW>/E^d/KE
ZWKZdKE/EdZE>KEdZK>KsZ&/EE/>ZWKZd/E'E
KEKDW>/EEKd,ZDddZ^^KEEh/d
K&&/EE/>^ddDEd^WZ&KZD/EKZE
t/d,'KsZEDEd>h/d/E'^dEZ^
ZWKZdKEKDW>/E&KZ,D:KZWZK'ZDEKE/EdZE>
KEdZK>KsZKDW>/EZYh/ZzhE/&KZD'h/E

ϱϲ
ϱϳ
ϱϴ
ϱϵ
ϲϬ
ϲϭ
ϲϮ
ϲϯ
ϲϰ

ϲϱ

ϲϲͲϲϳ
ϲϴͲϲϵ

^ĐŚĞĚƵůĞŽĨĞǆƉĞŶĚŝƚƵƌĞƐŽĨĨĞĚĞƌĂůĂǁĂƌĚƐ

ϳϬ

EŽƚĞƐƚŽƐĐŚĞĚƵůĞŽĨĞǆƉĞŶĚŝƚƵƌĞƐŽĨĨĞĚĞƌĂůĂǁĂƌĚƐ

ϳϭ

^ĐŚĞĚƵůĞŽĨĨŝŶĚŝŶŐƐĂŶĚƋƵĞƐƚŝŽŶĞĚĐŽƐƚƐ

ϳϮ

^ƵŵŵĂƌǇƐĐŚĞĚƵůĞŽĨƉƌŝŽƌĂƵĚŝƚĨŝŶĚŝŶŐƐ

ϳϮ

>hZE^KhEdztdZE^tZKDD/^^/KE
DE'DEd͛^/^h^^/KEEE>z^/^
:hEϯϬ͕ϮϬϭϵ







dŚŝƐ ƐĞĐƚŝŽŶ ƉƌĞƐĞŶƚƐ ŵĂŶĂŐĞŵĞŶƚ͛Ɛ ĂŶĂůǇƐŝƐ ŽĨ ƚŚĞ >ĂƵƌĞŶƐ ŽƵŶƚǇ tĂƚĞƌ Θ ^ĞǁĞƌ ŽŵŵŝƐƐŝŽŶ ;ƚŚĞ
͞ŽŵŵŝƐƐŝŽŶ͟Ϳ ĨŝŶĂŶĐŝĂů ĐŽŶĚŝƚŝŽŶ ĂŶĚ ĂĐƚŝǀŝƚŝĞƐ ĨŽƌ ƚŚĞ ǇĞĂƌ͘ dŚŝƐ ŝŶĨŽƌŵĂƚŝŽŶ ƐŚŽƵůĚ ďĞ ƌĞĂĚ ŝŶ
ĐŽŶũƵŶĐƚŝŽŶǁŝƚŚƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘

&/EE/>E>z^/^E,/',>/',d^
dŚĞ ĂĐĐŽƵŶƚƐ ŽĨ ƚŚĞ ŽŵŵŝƐƐŝŽŶ ĂƌĞ ŽƌŐĂŶŝǌĞĚ ŽŶ ƚŚĞ ďĂƐŝƐ ŽĨ ĨƵŶĚƐ͕ ĞĂĐŚ ŽĨ ǁŚŝĐŚ ŝƐ ĐŽŶƐŝĚĞƌĞĚ Ă
ƐĞƉĂƌĂƚĞĂĐĐŽƵŶƚŝŶŐĞŶƚŝƚǇ͘dŚĞŽƉĞƌĂƚŝŽŶƐŽĨĞĂĐŚĨƵŶĚĂƌĞƐĞůĨͲƐƵƉƉŽƌƚŝŶŐĂŶĚĂƌĞƚŚƵƐĂĐĐŽƵŶƚĞĚĨŽƌ
ǁŝƚŚĂƐĞƉĂƌĂƚĞƐĞƚŽĨĂĐĐŽƵŶƚƐ͘dŚĞŽƉŝŶŝŽŶŽĨŵĂŶĂŐĞŵĞŶƚĂŶĚƚŚĞƐƵƉƉŽƌƚŝŶŐĨĂĐƚƐƉƌĞƐĞŶƚĞĚŝŶƚŚŝƐ
ĚŝƐĐƵƐƐŝŽŶĂƌĞďĂƐĞĚŽŶƚŚĞĐŽŵďŝŶĞĚĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚŽĨĂůůƚŚĞĨƵŶĚƐ͘

dŚĞŽŵŵŝƐƐŝŽŶ͛ƐĨŝŶĂŶĐŝĂůĐŽŶĚŝƚŝŽŶŝƐƐƚĂďůĞǁŝƚŚĂϵ͘ϰϮйŝŶĐƌĞĂƐĞŝŶŽƉĞƌĂƚŝŶŐƌĞǀĞŶƵĞĂŶĚĂϵ͘ϱϲй
ŝŶĐƌĞĂƐĞ ŝŶ ŶĞƚ ƉŽƐŝƚŝŽŶ͘  dŚŝƐ ƐƚĂďŝůŝƚǇ ĐĂŶ ďĞ ĐŽŶƚƌŝďƵƚĞĚ ƉƌŝŵĂƌŝůǇ ƚŽ ĐŽŶƚŝŶƵĞĚ ŝŶĐƌĞĂƐĞƐ ŝŶ ǁĂƚĞƌ
ƐĂůĞƐ͕ ǁĂƚĞƌ ƚĂƉ ĨĞĞƐ ĂŶĚ ǁĂƐƚĞǁĂƚĞƌ ƚƌĞĂƚŵĞŶƚ ƌĞǀĞŶƵĞƐ͘ DĂŶĂŐĞŵĞŶƚ ďĞůŝĞǀĞƐ ĐŽŶƐƵŵƉƚŝŽŶ ŝƐ
ƐůŝŐŚƚůǇŝŶĐƌĞĂƐŝŶŐŝŶǁĂƚĞƌƐĂůĞƐĂŶĚƚŚĂƚƚŚĞƌĞĐĞŶƚůǇĂĚŽƉƚĞĚƌĂƚĞƉůĂŶĨŽƌƐĞǁĞƌĐŽůůĞĐƚŝŽŶĂŶĚƐĞǁĞƌ
ƚƌĞĂƚŵĞŶƚǁŝůůƌĞƐƵůƚŝŶƐƵĨĨŝĐŝĞŶƚŽƉĞƌĂƚŝŶŐƌĞǀĞŶƵĞ͘dŚĞĨŽůůŽǁŝŶŐĂƌĞŬĞǇĨŝŶĂŶĐŝĂůŚŝŐŚůŝŐŚƚƐ͗

 ͻ dŽƚĂůĂƐƐĞƚƐĚŝĚŝŶĐƌĞĂƐĞďǇΨϮ͘ϴŵŝůůŝŽŶŽƌϰ͘ϭϯйĨƌŽŵƚŚĞƉƌĞǀŝŽƵƐĨŝƐĐĂůǇĞĂƌ͕ƉƌŝŵĂƌŝůǇĨƌŽŵ
ĂŶ ŝŶĐƌĞĂƐĞ ŝŶ ĐĂƐŚ ĂŶĚ ŶĞƚ ƌĞĐĞŝǀĂďůĞƐ͘  ƚ ǇĞĂƌͲĞŶĚ ƚŽƚĂů ĂƐƐĞƚƐ ǁĞƌĞ ΨϳϬ͘ϵ ŵŝůůŝŽŶ ǁŚŝĐŚ
ĞǆĐĞĞĚĞĚƚŽƚĂůůŝĂďŝůŝƚŝĞƐďǇΨϰϱ͘ϭŵŝůůŝŽŶ͘dŚĞŽŵŵŝƐƐŝŽŶ͛ƐEĞƚWŽƐŝƚŝŽŶŝƐƐƚŝůůƐƚƌŽŶŐĂƚΨϰϱ͘ϳ
ŵŝůůŝŽŶ͕ĂŶŝŶĐƌĞĂƐĞŽĨΨϯ͘ϵŵŝůůŝŽŶŽƌϵ͘ϱϲйĨƌŽŵƚŚĞƉƌĞǀŝŽƵƐĨŝƐĐĂůǇĞĂƌ͘

ͻ hŶƌĞƐƚƌŝĐƚĞĚ ĐĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ ƚŽ ƐƵƉƉŽƌƚ ƐŚŽƌƚͲƚĞƌŵ ŽƉĞƌĂƚŝŽŶƐ ǁĞƌĞ Ψϰ͘Ϯ ŵŝůůŝŽŶ
ĐŽŵƉĂƌĞĚƚŽΨϯ͘ϰŵŝůůŝŽŶƚŚĞƉƌŝŽƌǇĞĂƌ͘

 ͻ KƉĞƌĂƚŝŶŐƌĞǀĞŶƵĞƐĨŽƌĨŝƐĐĂůǇĞĂƌϮϬϭϵŝŶĐƌĞĂƐĞĚϵ͘ϰϮйŽƌΨϭ͘ϬŵŝůůŝŽŶ͕ĐŽŵƉĂƌĞĚƚŽĨŝƐĐĂůǇĞĂƌ
ϮϬϭϴ͘

ͻ KƉĞƌĂƚŝŶŐĞǆƉĞŶƐĞƐĨŽƌĨŝƐĐĂůǇĞĂƌϮϬϭϵ͕ďĞĨŽƌĞĚĞƉƌĞĐŝĂƚŝŽŶ͕ŝŶĐƌĞĂƐĞĚϬ͘ϳϵйŽƌΨϱϲƚŚŽƵƐĂŶĚ͕
ĐŽŵƉĂƌĞĚƚŽĨŝƐĐĂůǇĞĂƌϮϬϭϴ͘

ͻ dŽƚĂů ŽƉĞƌĂƚŝŶŐ ŝŶĐŽŵĞ ĨŽƌ ƚŚĞ ǇĞĂƌ ǁĂƐ ΨϮ͘ϰ ŵŝůůŝŽŶ ĐŽŵƉĂƌĞĚ ƚŽ ĂŶ ŽƉĞƌĂƚŝŶŐ ŝŶĐŽŵĞ ŽĨ
Ψϭ͘ϯŵŝůůŝŽŶŝŶƚŚĞƉƌŝŽƌǇĞĂƌ͘

ͻ ZĂƚŝŽƐ ŽĨ ŽƉĞƌĂƚŝŶŐ ŝŶĐŽŵĞ ƚŽ ƚŽƚĂů ŽƉĞƌĂƚŝŶŐ ƌĞǀĞŶƵĞƐ ĂƌĞ Ăƚ ϮϬ͘Ϭй ĨŽƌ ϮϬϭϵ ĐŽŵƉĂƌĞĚ ƚŽ
ϭϭ͘ϲйĨŽƌϮϬϭϴ͘

 ͻ >ŽŶŐͲƚĞƌŵ ĚĞďƚ ĚĞĐƌĞĂƐĞĚ ĨƌŽŵ Ψϭϵ͘ϵ ŵŝůůŝŽŶ ŝŶ ϮϬϭϴ ƚŽ Ψϭϴ͘ϰ ŵŝůůŝŽŶ ŝŶ ϮϬϭϵ͖ Ă ĚĞĐƌĞĂƐĞ ŽĨ
;ϳ͘ϴϯйͿ͘

KsZs/tK&EEh>&/EE/>ZWKZd
DĂŶĂŐĞŵĞŶƚ͛Ɛ ŝƐĐƵƐƐŝŽŶ ĂŶĚ ŶĂůǇƐŝƐ ;DΘͿ ƐĞƌǀĞƐ ĂƐ ĂŶ ŝŶƚƌŽĚƵĐƚŝŽŶ ƚŽ ƚŚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉůĞŵĞŶƚĂƌǇ ŝŶĨŽƌŵĂƚŝŽŶ͘ dŚĞ DΘ ƌĞƉƌĞƐĞŶƚƐ ŵĂŶĂŐĞŵĞŶƚ͛Ɛ ĞǆĂŵŝŶĂƚŝŽŶ ĂŶĚ
ĂŶĂůǇƐŝƐŽĨƚŚĞŽŵŵŝƐƐŝŽŶ͛ƐĨŝŶĂŶĐŝĂůĐŽŶĚŝƚŝŽŶĂŶĚƉĞƌĨŽƌŵĂŶĐĞ͘

dŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ƌĞƉŽƌƚ ŝŶĨŽƌŵĂƚŝŽŶ ĂďŽƵƚ ƚŚĞ ŽŵŵŝƐƐŝŽŶ ƵƐŝŶŐ ĨƵůů ĂĐĐƌƵĂů ĂĐĐŽƵŶƚŝŶŐ

ͲϯͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
DE'DEd͛^/^h^^/KEEE>z^/^
:hEϯϬ͕ϮϬϭϵ
ŵĞƚŚŽĚƐ ĂƐ ƵƚŝůŝǌĞĚ ďǇ ƐŝŵŝůĂƌ ďƵƐŝŶĞƐƐ ĂĐƚŝǀŝƚŝĞƐ ŝŶ ƚŚĞ ƉƌŝǀĂƚĞ ƐĞĐƚŽƌ͘ ,ŽǁĞǀĞƌ͕ ƌĂƚĞͲƌĞŐƵůĂƚĞĚ
ĂĐĐŽƵŶƚŝŶŐƉƌŝŶĐŝƉůĞƐĂƉƉůŝĐĂďůĞƚŽƉƌŝǀĂƚĞƐĞĐƚŽƌƵƚŝůŝƚŝĞƐĂƌĞŶŽƚƵƐĞĚďǇŐŽǀĞƌŶŵĞŶƚƵƚŝůŝƚŝĞƐ͘

dŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŝŶĐůƵĚĞ Ă ƐƚĂƚĞŵĞŶƚ ŽĨ ŶĞƚ ƉŽƐŝƚŝŽŶ͖ Ă ƐƚĂƚĞŵĞŶƚ ŽĨ ƌĞǀĞŶƵĞƐ͕ ĞǆƉĞŶƐĞƐ ĂŶĚ
ĐŚĂŶŐĞƐ ŝŶ ŶĞƚ ƉŽƐŝƚŝŽŶ͖ Ă ƐƚĂƚĞŵĞŶƚ ŽĨ ĐĂƐŚ ĨůŽǁƐ͖ ĂŶĚ ŶŽƚĞƐ ƚŽ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘ dŚĞ
ƐƚĂƚĞŵĞŶƚŽĨŶĞƚƉŽƐŝƚŝŽŶƉƌĞƐĞŶƚƐƚŚĞĨŝŶĂŶĐŝĂůƉŽƐŝƚŝŽŶŽĨƚŚĞŽŵŵŝƐƐŝŽŶŽŶĂĨƵůůĂĐĐƌƵĂůŚŝƐƚŽƌŝĐĂů
ĐŽƐƚďĂƐŝƐĂŶĚƉƌŽǀŝĚĞƐŝŶĨŽƌŵĂƚŝŽŶĂďŽƵƚƚŚĞŶĂƚƵƌĞĂŶĚĂŵŽƵŶƚŽĨƌĞƐŽƵƌĐĞƐĂŶĚŽďůŝŐĂƚŝŽŶƐĂƚǇĞĂƌͲ
ĞŶĚ͘  dŚĞ ƐƚĂƚĞŵĞŶƚ ŽĨ ƌĞǀĞŶƵĞƐ͕ ĞǆƉĞŶƐĞƐ͕ ĂŶĚ ĐŚĂŶŐĞƐ ŝŶ ŶĞƚ ƉŽƐŝƚŝŽŶ ƉƌĞƐĞŶƚƐ ƚŚĞ ƌĞƐƵůƚƐ ŽĨ ƚŚĞ
ďƵƐŝŶĞƐƐĂĐƚŝǀŝƚŝĞƐŽǀĞƌƚŚĞĐŽƵƌƐĞŽĨƚŚĞĨŝƐĐĂůǇĞĂƌĂŶĚŝŶĨŽƌŵĂƚŝŽŶĂƐƚŽŚŽǁƚŚĞŶĞƚƉŽƐŝƚŝŽŶĐŚĂŶŐĞĚ
ĚƵƌŝŶŐƚŚĞǇĞĂƌ

dŚĞƐƚĂƚĞŵĞŶƚŽĨĐĂƐŚĨůŽǁƐƉƌĞƐĞŶƚƐĐŚĂŶŐĞƐŝŶĐĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ͕ƌĞƐƵůƚŝŶŐĨƌŽŵŽƉĞƌĂƚŝŽŶĂů͕
ĨŝŶĂŶĐŝŶŐ ĂŶĚ ŝŶǀĞƐƚŝŶŐ ĂĐƚŝǀŝƚŝĞƐ͘ dŚŝƐ ƐƚĂƚĞŵĞŶƚ ƉƌĞƐĞŶƚƐ ĐĂƐŚ ƌĞĐĞŝƉƚƐ ĂŶĚ ĐĂƐŚ ĚŝƐďƵƌƐĞŵĞŶƚ
ŝŶĨŽƌŵĂƚŝŽŶ͕ǁŝƚŚŽƵƚĐŽŶƐŝĚĞƌĂƚŝŽŶŽĨƚŚĞĞĂƌŶŝŶŐƐĞǀĞŶƚ͕ǁŚĞŶĂŶŽďůŝŐĂƚŝŽŶĂƌŝƐĞƐ͕ŽƌĚĞƉƌĞĐŝĂƚŝŽŶŽĨ
ĐĂƉŝƚĂůĂƐƐĞƚƐ͘

dŚĞ ŶŽƚĞƐ ƚŽ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ƉƌŽǀŝĚĞ ƌĞƋƵŝƌĞĚ ĚŝƐĐůŽƐƵƌĞƐ ĂŶĚ ŽƚŚĞƌ ŝŶĨŽƌŵĂƚŝŽŶ ƚŚĂƚ ĂƌĞ
ĞƐƐĞŶƚŝĂů ƚŽ Ă ĨƵůů ƵŶĚĞƌƐƚĂŶĚŝŶŐ ŽĨ ŵĂƚĞƌŝĂů ĚĂƚĂ ƉƌŽǀŝĚĞĚ ŝŶ ƚŚĞ ƐƚĂƚĞŵĞŶƚƐ͖ ƚŚĞ ŶŽƚĞƐ ƉƌĞƐĞŶƚ
ŝŶĨŽƌŵĂƚŝŽŶ ĂďŽƵƚ ƚŚĞ ŽŵŵŝƐƐŝŽŶ͛Ɛ ĂĐĐŽƵŶƚŝŶŐ ƉŽůŝĐŝĞƐ͕ ƐŝŐŶŝĨŝĐĂŶƚ ĂĐĐŽƵŶƚ ďĂůĂŶĐĞƐ ĂŶĚ ĂĐƚŝǀŝƚŝĞƐ͕
ĚĞƉĞŶĚĞŶĐŝĞƐ͕ŽďůŝŐĂƚŝŽŶƐ͕ĂŶĚĐŽŵŵŝƚŵĞŶƚƐ͕ŝĨĂŶǇ͘

dŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐǁĞƌĞƉƌĞƉĂƌĞĚďǇƚŚĞŽŵŵŝƐƐŝŽŶ͛ƐĞǆƚĞƌŶĂůŝŶĚĞƉĞŶĚĞŶƚĂƵĚŝƚŽƌƐĨƌŽŵƚŚĞ
ĚĞƚĂŝůĞĚďŽŽŬƐĂŶĚƌĞĐŽƌĚƐŽĨƚŚĞŽŵŵŝƐƐŝŽŶ͘dŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐǁĞƌĞĂƵĚŝƚĞĚĂŶĚĂĚũƵƐƚĞĚ͕ŝĨ
ŵĂƚĞƌŝĂů͕ĚƵƌŝŶŐƚŚĞŝŶĚĞƉĞŶĚĞŶƚĞǆƚĞƌŶĂůĂƵĚŝƚƉƌŽĐĞƐƐ͘

KEKD/KE/d/KEEKhd>KK<
dŚĞŽŵŵŝƐƐŝŽŶŽƉĞƌĂƚĞƐŝŶĂůůŽĨ>ĂƵƌĞŶƐŽƵŶƚǇĂŶĚƉŽƌƚŝŽŶƐŽĨƐŽƵƚŚĞƌŶ'ƌĞĞŶǀŝůůĞŽƵŶƚǇǁŝƚŚƚŚĞ
ĞǆĐĞƉƚŝŽŶƐ ŽĨ ĂƌĞĂƐ ŝŶƐŝĚĞ ƚŚĞ ŵƵŶŝĐŝƉĂů ďŽƵŶĚĂƌŝĞƐ ŽĨ >ĂƵƌĞŶƐ͕ ůŝŶƚŽŶ ĂŶĚ 'ƌĂǇ ŽƵƌƚ͕ ĂŶĚ ĂŐƌĞĞĚ
ƵƉŽŶĂƌĞĂƐĐŽŶƚŝŐƵŽƵƐƚŚĞƌĞƚŽ͘ƵƐƚŽŵĞƌŐƌŽǁƚŚƌĂƚĞǁŝƚŚŝŶƚŚŝƐƐĞƌǀŝĐĞĂƌĞĂŚĂƐƐƚĂƌƚĞĚƚŽŝŶĐƌĞĂƐĞŝŶ
ƚŚĞůĂƐƚĨĞǁĨŝƐĐĂůǇĞĂƌƐĂŶĚƚŚĂƚƚƌĞŶĚĐŽŶƚŝŶƵĞƐĨŽƌ&zϮϬϭϵ͘

^ŽƵƚŚĂƌŽůŝŶĂŝƐĂŶĞǆƚƌĞŵĞůǇƉƌŽͲďƵƐŝŶĞƐƐ^ƚĂƚĞ͘&ŽƌƚŚŝƐƌĞĂƐŽŶ͕ŝƚŝƐĂŶƚŝĐŝƉĂƚĞĚƚŚĞhƉƐƚĂƚĞŽĨ^ŽƵƚŚ
ĂƌŽůŝŶĂ͕ ŝŶĐůƵĚŝŶŐ >ĂƵƌĞŶƐ ŽƵŶƚǇ͕ ǁŝůů ĐŽŶƚŝŶƵĞ ƚŽ ŐƌŽǁ ĂƐ ƚŚĞ h͘^͘ ĞĐŽŶŽŵǇ ƌĞĐŽǀĞƌƐ͘ dŚĞ ƚŚƌĞĞ
ůŝŶƚŽŶ ŽƌƉŽƌĂƚĞ /ŶĚƵƐƚƌŝĂů WĂƌŬƐ ĂŶĚ ĂƐƐŽĐŝĂƚĞĚ ŚŽƚĞůͬƌĞƐƚĂƵƌĂŶƚ ĚĞǀĞůŽƉŵĞŶƚ ĐŽŶƚŝŶƵĞƐ ƚŽ ĚƌĂǁ
ŝŶƚĞƌĞƐƚĨƌŽŵĐŽŵƉĂŶŝĞƐůŽŽŬŝŶŐƚŽůŽĐĂƚĞƚŽƚŚĞƌĞŐŝŽŶ͘ƌĞůĂƚŝǀĞůǇŶĞǁŝŶĚƵƐƚƌŝĂůƉĂƌŬ͕ƚŚĞůŝŶƚŽŶͲ
ĚŝĂƌ /ŶĚƵƐƚƌŝĂů WĂƌŬ͕ ŝƐ ůŽĐĂƚĞĚ ŽŶ /ͲϮϲ͘ dŚĞ ŝƚǇ ŽĨ ůŝŶƚŽŶ ŚĂƐ ĐŽŵƉůĞƚĞĚ ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ŽĨ ƚǁŽ
͞^ƉĞĐ͟ ďƵŝůĚŝŶŐƐ ŝŶ ƚŚŝƐ ƉĂƌŬ͕ ŽŶĞ ŽĨ ǁŚŝĐŚ ŝƐ ďĞŝŶŐ ůĞĂƐĞĚ ďǇ 'ĞŶĞƌĂů ůĞĐƚƌŝĐ͕ ĂŶĚ ƚŚĞ ŽƚŚĞƌ ŝƐ ďĞŝŶŐ
ĐŽŶƐŝĚĞƌ ďǇ ĂŶŽƚŚĞƌ ƉƌŽƐƉĞĐƚŝǀĞ ŝŶĚƵƐƚƌǇ͘   dŚĞ WŚĂƌŵĂĐǇ ƐĐŚŽŽů ĂŶĚ ƚŚĞ ŶĞǁ WŚǇƐŝĐŝĂŶƐ ƐƐŝƐƚĂŶĐĞ
ƵƌƌŝĐƵůƵŵ Ăƚ WƌĞƐďǇƚĞƌŝĂŶ ŽůůĞŐĞ ŚĂƐ ďƌŽƵŐŚƚ ŝŶ ŶĞǁ ĨĂĐƵůƚǇ ŵĞŵďĞƌƐ ĂŶĚ ŝŶĐƌĞĂƐĞĚ ĞŶƌŽůůŵĞŶƚ Ăƚ
ƚŚĞ ĐŽůůĞŐĞ͘  dŚŝƐ ŚĂƐ ůĞĚ ƚŽ ŶĞǁ ŚŽƵƐŝŶŐ ŝŶ ƚŚĞ ĨŽƌŵ ŽĨ ƐĞǀĞƌĂů ĂƉĂƌƚŵĞŶƚ ĐŽŵƉůĞǆĞƐ ĂŶĚ ŵĂŶǇ
ƌĞŶŽǀĂƚŝŽŶƐƚŽĞǆŝƐƚŝŶŐŚŽƵƐŝŶŐƚŚĂƚǁĂƐĨŽƌŵĞƌůǇƵŶŽĐĐƵƉŝĞĚ͘dŚĞĐŽůůĞŐĞĂƐĂĚŽƉƚĞĚĂŶĞǁƐƚƌĂƚĞŐŝĐ
ƉůĂŶ ĨŽƌ ƚŚĞ ŶĞǆƚ ĚĞĐĂĚĞ ƚŚĂƚ ǁŝůů ůĞĂĚ ƚŽ ĐŽŶƚŝŶƵĞ ŐƌŽǁƚŚ ŝŶ ĞŶƌŽůůŵĞŶƚ ĂŶĚ ĞŶŐĂŐĞŵĞŶƚ ŝŶ ƚŚĞ
ĐŽŵŵƵŶŝƚǇ͘dŚĞƐĞĂĐƚŝǀŝƚŝĞƐŝŶĚŝĐĂƚĞƚŚĂƚƚŚĞůŝŶƚŽŶĂƌĞĂŝƐƉŽŝƐĞĚĨŽƌŐƌŽǁƚŚǁŚŝĐŚǁŝůůŚĞůƉƐƵƐƚĂŝŶŝĨ
ŶŽƚƐůŝŐŚƚůǇŝŶĐƌĞĂƐĞƐĞǁĞƌƌĞǀĞŶƵĞŵŽǀŝŶŐĨŽƌǁĂƌĚ͘


ͲϰͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
DE'DEd͛^/^h^^/KEEE>z^/^
:hEϯϬ͕ϮϬϭϵ
:ƵƐƚŽǀĞƌϭϭǇĞĂƌƐĂŐŽƚŚĞŽŵŵŝƐƐŝŽŶĐŽŶƐƚƌƵĐƚĞĚƐŝŐŶŝĨŝĐĂŶƚǁĂƚĞƌĂŶĚƐĞǁĞƌŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕ŝŶĐůƵĚŝŶŐ
Ăϭ͕ϬϬϬ͕ϬϬϬͲŐĂůůŽŶĞůĞǀĂƚĞĚƚĂŶŬ͕ŝŶƚŚĞŶŽƌƚŚĞƌŶƉĂƌƚŽĨŝƚƐƐĞƌǀŝĐĞĂƌĞĂƚŽƉƌŽǀŝĚĞĞŶŽƵŐŚǁĂƚĞƌĂŶĚ
ƐĞǁĞƌ ƐĞƌǀŝĐĞ ĨŽƌ ďŽƚŚ ůĂƌŐĞ ĂŶĚ ƐŵĂůů ŵĂŶƵĨĂĐƚƵƌŝŶŐ ĨĂĐŝůŝƚŝĞƐ ƚŚĂƚ ǁĞƌĞ ĂŶƚŝĐŝƉĂƚĞĚ ƚŽ ůŽĐĂƚĞ ŝŶ ƚŚŝƐ
ƉĂƌƚŽĨ>ĂƵƌĞŶƐŽƵŶƚǇ͘^ŚŽƌƚůǇƚŚĞƌĞĂĨƚĞƌ͕ĐŽŶƐƚƌƵĐƚŝŽŶŽĨƚŚĞ'ĞƌŵĂŶŽǁŶĞĚ&dƌĂŶƐŵŝƐƐŝŽŶƐĨĂĐŝůŝƚǇ
ŝŶWŚĂƐĞ/ŽĨKǁŝŶŐƐ/ŶĚƵƐƚƌŝĂůWĂƌŬǁĂƐĐŽŵƉůĞƚĞ͘dŚĞϭ͕ϮϬϬ͕ϬϬϬͲƐƋƵĂƌĞĨŽŽƚŵĂŶƵĨĂĐƚƵƌŝŶŐĨĂĐŝůŝƚǇĂŶĚ
ƚŚĞĂƐƐŽĐŝĂƚĞĚƌĞƐĞĂƌĐŚĂŶĚĚĞǀĞůŽƉŵĞŶƚĨĂĐŝůŝƚǇĞŵƉůŽǇŽǀĞƌϮ͕ϬϬϬƉĞŽƉůĞĂŶĚŵĂŶƵĨĂĐƚƵƌĞƐƐŽŵĞŽĨ
ƚŚĞ ŵŽƐƚ ĂĚǀĂŶĐĞĚ ƚƌĂŶƐŵŝƐƐŝŽŶƐ ĨŽƌ ĂƵƚŽŵŽďŝůĞ ƐƵƉƉůŝĞƌƐ Ăůů ŽǀĞƌ ƚŚĞ ǁŽƌůĚ͘   ƐĞƉĂƌĂƚĞ ͞^ƉĞĐ͟
ďƵŝůĚŝŶŐŝŶWŚĂƐĞ//ŽĨKǁŝŶŐƐ/ŶĚƵƐƚƌŝĂůWĂƌŬŚĂƐďĞĞŶůĞĂƐĞĚďǇ&dƌĂŶƐŵŝƐƐŝŽŶƐĂŶĚŝƐĐƵƌƌĞŶƚůǇďĞŝŶŐ
ƵƐĞĚ ĂƐ ǁĂƌĞŚŽƵƐĞ ƐƉĂĐĞ͘  ŶŽƚŚĞƌ ĨĂĐŝůŝƚǇ͕ ĐŽŶƐƚƌƵĐƚĞĚ ďǇ ZĞŝŶŝĐŬĞ ƚŚĞŶƐ͕ /ŶĐ͘ ;Z/Ϳ͕ ŝƐ ŶŽǁ ŝŶ
ŽƉĞƌĂƚŝŽŶŝŶWŚĂƐĞ//ĂŶĚĞŵƉůŽǇĞĞƐϮϱϬƉĞŽƉůĞ͘/ŶƚĞƉůĂƐƚ'ƌŽƵƉ͕ŝƐĂƉůĂƐƚŝĐĐŽŵƉĂŶǇƚŚĂƚƉƵƌĐŚĂƐĞĚ
ƚŚĞĨĂĐŝůŝƚǇĨŽƌŵĞƌůǇŽǁŶĞĚďǇhŶŝͲƐŝƚĞ͕ůŽĐĂƚĞĚŝŶWŚĂƐĞ///ŽĨƚŚĞKǁŝŶŐƐ/ŶĚƵƐƚƌŝĂůWĂƌŬ͕ĂŶĚĐƵƌƌĞŶƚůǇ
ĞŵƉůŽǇĞĞƐϯϱϬĞŵƉůŽǇĞĞƐ͘ŶĞǁŝŶĚƵƐƚƌŝĂůƉĂƌŬŝƐďĞŝŶŐĚĞǀĞůŽƉĞĚŶĞĂƌƚŚĞKǁŝŶŐƐ/ŶĚƵƐƚƌŝĂůWĂƌŬ͘
dŚĞŽŶŶĞǆŝĂůĞŶƚĞƌ͕ĂƐŝƚŝƐŬŶŽǁŶ͕ŝƐŝŶƚŚĞĐŽŶƐƚƌƵĐƚŝŽŶƉŚĂƐĞ͘KŶĐĞĐŽŵƉůĞƚĞŝŶĞĂƌůǇϮϬϮϬ͕ŝƚǁŝůů
ŝŶĐůƵĚĞŽǀĞƌϱϬϬĂĐƌĞƐŽĨƉƌŝŵĞŝŶĚƵƐƚƌŝĂůƉƌŽƉĞƌƚǇǁŝƚŚŝŶƚĞƌƐƚĂƚĞĂĐĐĞƐƐƚŽ/Ͳϯϴϱ͘&ŝŶĂůůǇ͕ŝŶ&zϮϬϭϴ
ƚŚĞŽŵŵŝƐƐŝŽŶŝŶƐƚĂůůĞĚĂΨϭ͘ϱŵŝůůŝŽŶƐĞǁĞƌĐŽůůĞĐƚŝŽŶƐǇƐƚĞŵƚŽĞǆƚĞŶĚƐĞǁĞƌƐĞƌǀŝĐĞƚŽĂŶĞǆŝƐƚŝŶŐ
ŝŶĚƵƐƚƌŝĂů ƉĂƌŬ ũƵƐƚ ŽǀĞƌ ƚǁŽ ŵŝůĞƐ ƐŽƵƚŚ ŽĨ ƚŚĞ KǁŝŶŐƐ /ŶĚƵƐƚƌŝĂů WĂƌŬ͘ dŚŝƐƐĞǁĞƌĐŽůůĞĐƚŝŽŶƐǇƐƚĞŵ͕
ĨƵŶĚĞĚ ďǇ ƚŚĞ ĐŽŶŽŵŝĐ ĞǀĞůŽƉŵĞŶƚ ĚŵŝŶŝƐƚƌĂƚŝŽŶ ;Ϳ͕ ǁŝůů ƐĞƌǀĞ ĂŶ ĞǆŝƐƚŝŶŐ ŝŶĚƵƐƚƌŝĂů ďƵŝůĚŝŶŐ
ƚŚĂƚŚĂƐďĞĞŶƌĞĚĞǀĞůŽƉĞĚĂŶĚĞǆƉĂŶĚĞĚ͘/ƚǁŝůůĂůƐŽƐĞƌǀĞŽƚŚĞƌŝŶĚƵƐƚƌŝĂůƐŝƚĞƐŝŶƚŚŝƐƐĂŵĞƉĂƌŬƚŚĂƚ
ǁĞƌĞƉƌĞǀŝŽƵƐůǇƵŶĚĞǀĞůŽƉĂďůĞďĞĐĂƵƐĞƉƵďůŝĐƐĞǁĞƌǁĂƐŶŽƚĂǀĂŝůĂďůĞ͘/ŶĚƵƐƚƌŝĂůƉƌŽƐƉĞĐƚƐĐŽŶƚŝŶƵĞ
ƚŽ ůŽŽŬ ŝŶ ƚŚŝƐ ĂƌĞĂ ŽĨ ƚŚĞ ŽƵŶƚǇ ĂƐ ĂŶ ĂƚƚƌĂĐƚŝǀĞ ůŽĐĂƚŝŽŶ ŐŝǀĞŶ ŝƚƐ ƉƌŽǆŝŵŝƚǇ ƚŽ ŝŶƚĞƌƐƚĂƚĞ /Ͳϯϴϱ ĂŶĚ
'ƌĞĞŶǀŝůůĞŽƵŶƚǇ͘&ŽƌƚŚŝƐƌĞĂƐŽŶ͕ŵĂŶĂŐĞŵĞŶƚĂŶƚŝĐŝƉĂƚĞƐƚŚĂƚƚŚĞŝŶĚƵƐƚƌŝĂůͬĐŽŵŵĞƌĐŝĂůͬƌĞƐŝĚĞŶƚŝĂů
ƉŽƉƵůĂƚŝŽŶŝŶƚŚĞŶŽƌƚŚĞƌŶƉĂƌƚŽĨƚŚĞŽŵŵŝƐƐŝŽŶ͛ƐƐĞƌǀŝĐĞĂƌĞĂǁŝůůĐŽŶƚŝŶƵĞƚŽŝŶĐƌĞĂƐĞŽǀĞƌƚŚĞŶĞǆƚ
ϮϬнǇĞĂƌƐ͘

tŝƚŚ ŶŽƌƚŚĞƌŶ ĂŶĚ ƐŽƵƚŚĞƌŶ >ĂƵƌĞŶƐ ŽƵŶƚǇ ƉƌŝŵĞĚ ĨŽƌ ŝŶĚƵƐƚƌŝĂů ĚĞǀĞůŽƉŵĞŶƚ ĂŶĚ ƚŚĞ ƌĞƐŝĚĞŶƚŝĂů
ŐƌŽǁƚŚ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ƚŚĞƐĞ ĚĞǀĞůŽƉŵĞŶƚƐ ĂŶĚ ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ ŽĨ >ĂŬĞ 'ƌĞĞŶǁŽŽĚ͕ ƚŚĞ
ŽŵŵŝƐƐŝŽŶ͛ƐĨŝŶĂŶĐŝĂůŽƵƚůŽŽŬĨŽƌƚŚĞĨƵƚƵƌĞĐŽŶƚŝŶƵĞƐƚŽůŽŽŬǀĞƌǇƐƚƌŽŶŐ͘dŽďĞƚƚĞƌĞŶĐŽƵƌĂŐĞƚŚŝƐ
ŐƌŽǁƚŚ͕ ƚŚĞ ŽŵŵŝƐƐŝŽŶ ǁŝůů ĐŽŶƚŝŶƵĞ ƚŽ ƉůĂǇ Ă ůĞĂĚĞƌƐŚŝƉ ƌŽůĞŝŶĞĐŽŶŽŵŝĐĚĞǀĞůŽƉŵĞŶƚĨŽƌ>ĂƵƌĞŶƐ
ŽƵŶƚǇ͘

&/EE/>E>z^/^
dŚĞĨŽůůŽǁŝŶŐĐŽŶĚĞŶƐĞĚĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂŶĚŽƚŚĞƌƐĞůĞĐƚĞĚŝŶĨŽƌŵĂƚŝŽŶƐĞƌǀĞĂƐƚŚĞŬĞǇĨŝŶĂŶĐŝĂů
ĚĂƚĂĂŶĚŝŶĚŝĐĂƚŽƌƐĨŽƌŵĂŶĂŐĞŵĞŶƚ͕ŵŽŶŝƚŽƌŝŶŐĂŶĚƉůĂŶŶŝŶŐ͘

dŚĞ ŽŵŵŝƐƐŝŽŶ͛Ɛ ĨŝŶĂŶĐŝĂů ĐŽŶĚŝƚŝŽŶ ƌĞŵĂŝŶƐ ƐƚĞĂĚǇ Ăƚ ǇĞĂƌͲĞŶĚ ǁŝƚŚ ĂĚĞƋƵĂƚĞ ĂƐƐĞƚƐ͕ ƌĞůŝĂďůĞ ĂŶĚ
ƐƵĨĨŝĐŝĞŶƚŝŶĨƌĂƐƚƌƵĐƚƵƌĞƚŽŵĞĞƚĚĞŵĂŶĚ͕ĂŶĚĂƐƚƌŽŶŐƵŶƌĞƐƚƌŝĐƚĞĚŶĞƚƉŽƐŝƚŝŽŶ͘dŚĞĐƵƌƌĞŶƚďŝůůŝŶŐĂŶĚ
ĂĐĐŽƵŶƚŝŶŐ ƐǇƐƚĞŵƐ͕ ƚĞĐŚŶŝĐĂů ƐƵƉƉŽƌƚ ƐƚĂĨĨ ĐĂƉĂďŝůŝƚŝĞƐ ĂŶĚ ŽƉĞƌĂƚŝŶŐ ƉůĂŶƐ͕ ŝŶĐůƵĚŝŶŐ ĂƉŝƚĂů
/ŵƉƌŽǀĞŵĞŶƚƐWůĂŶ;/WͿ͕ĂƌĞƵƉƚŽĚĂƚĞĂŶĚĂďůĞƚŽŵĞĞƚĂŶƚŝĐŝƉĂƚĞĚĐƵƐƚŽŵĞƌŐƌŽǁƚŚ͘

dKd>EdWK^/d/KE
dŚĞ ĨŽůůŽǁŝŶŐ ƐĐŚĞĚƵůĞ ŝƐ Ă ƐƵŵŵĂƌǇ ŽĨ ŽŵŵŝƐƐŝŽŶ͛Ɛ ŶĞƚ ƉŽƐŝƚŝŽŶ ĨŽƌ ƚŚĞ ĨŝƐĐĂů ǇĞĂƌ ĞŶĚĞĚ :ƵŶĞ ϯϬ͕
ϮϬϭϵ ĂŶĚ ƚŚĞ ĂŵŽƵŶƚ ĂŶĚ ƉĞƌĐĞŶƚĂŐĞ ĚŝĨĨĞƌĞŶĐĞƐ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ ƚŚĞ ƉƌŝŽƌ ǇĞĂƌ ŶĞƚ ƉŽƐŝƚŝŽŶ͘ dŚĞ
ŽŵŵŝƐƐŝŽŶ͛ƐŶĞƚƉŽƐŝƚŝŽŶŝŵƉƌŽǀĞĚϵ͘ϱϲƉĞƌĐĞŶƚŽǀĞƌƚŚĞƉƌŝŽƌĨŝƐĐĂůǇĞĂƌŽƌΨϯ͘ϵŵŝůůŝŽŶ͘



ͲϱͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
DE'DEd͛^/^h^^/KEEE>z^/^
:hEϯϬ͕ϮϬϭϵ


ƐƐĞƚƐ
dŽƚĂůĂƐŚ
ZĞƐƚƌŝĐƚĞĚĂƐŚĨŽƌĞďƚ^ĞƌǀŝĐĞ
ZĞƐƚƌŝĐƚĞĚĂƐŚϭ
EĞƚZĞĐĞŝǀĂďůĞƐ
KƚŚĞƌƐƐĞƚƐ
ĂƉŝƚĂůĂƐƐĞƚƐ
dŽƚĂůĂƐƐĞƚƐ

dŽƚĂůEĞƚWŽƐŝƚŝŽŶ
&zϮϬϭϵ

Ψϰ͕ϭϱϭ͕Ϭϳϯ Ψϯ͕ϯϯϲ͕ϳϳϵ Ψϴϭϰ͕Ϯϵϰ
ϴϮϵ͕ϬϱϮ
ϴϮϳ͕ϱϵϰ
ϭ͕ϰϱϴ
ϭ͕ϱϭϬ͕ϵϬϵ
ϭ͕Ϯϳϳ͕ϮϵϬ Ϯϯϯ͕ϲϭϵ
ϭ͕ϮϮϭ͕ϳϴϴ
ϭ͕ϵϵϲ͕Ϯϭϴ ;ϳϳϰ͕ϰϯϬͿ
ϭϱϭ͕ϭϮϴ
ϲϱ͕ϯϭϳ
ϴϱ͕ϴϭϭ
ϲϯ͕ϭϬϴ͕ϵϭϴ
ϲϬ͕ϲϱϱ͕ϭϯϭ Ϯ͕ϰϱϯ͕ϳϴϳ
ϳϬ͕ϵϳϮ͕ϴϲϴ
ϲϴ͕ϭϱϴ͕ϯϮϵ
Ϯ͕ϴϭϰ͕ϱϯϵ

ĞĨĞƌƌĞĚKƵƚĨůŽǁƐͬ/ŶĨůŽǁƐ
ĞĨĞƌƌĞĚKƵƚĨůŽǁƐͲWĞŶƐŝŽŶ
 ĞĨĞƌƌĞĚ/ŶĨůŽǁƐͲWĞŶƐŝŽŶ
>ŽƐƐŽŶZĞĨƵŶĚŝŶŐŽĨĞďƚ
dŽƚĂůĞĨĞƌƌĞĚKƵƚĨůŽǁƐ

ϳϲϰ͕ϭϬϴ
;ϭϱϲ͕ϯϵϴͿ
Ϯϱ͕ϰϬϯ
ϲϯϯ͕ϭϯϯ

>ŝĂďŝůŝƚŝĞƐ
ƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ
>ŽŶŐͲƚĞƌŵůŝĂďŝůŝƚŝĞƐ
KƚŚĞƌEŽŶͲƵƌƌĞŶƚ>ŝĂďŝůŝƚŝĞƐ
dŽƚĂůůŝĂďŝůŝƚŝĞƐ

Ϯ͕ϯϭϴ͕ϭϴϵ
ϭϲ͕ϵϰϲ͕ϲϴϮ
ϲ͕ϲϰϲ͕Ϯϱϵ
Ϯϲ͕ϵϭϭ͕ϭϯϬ

EĞƚWŽƐŝƚŝŽŶ
EĞƚŝŶǀĞƐƚĞĚŝŶĐĂƉŝƚĂůĂƐƐĞƚƐ
ZĞƐƚƌŝĐƚĞĚĨŽƌĞďƚ^ĞƌǀŝĐĞ
ZĞƐƚƌŝĐƚĞĚĨŽƌ&ƵƚƵƌĞĂƉĂĐŝƚǇ
hŶƌĞƐƚƌŝĐƚĞĚ
dŽƚĂůŶĞƚƉŽƐŝƚŝŽŶ

&zϮϬϭϴ

/ŶĐƌĞĂƐĞ
;ĚĞĐƌĞĂƐĞͿ
ĨƌŽŵ&zϭϴ

Ϯϰ͘ϰй
Ϭ͘Ϯй
ϭϴ͘ϯй
Ͳϯϴ͘ϴй
ϭϯϭ͘ϰй
ϰ͘Ϭй
ϰ͘ϭй

;ϭϯϴ͕ϯϴϰͿ
ϱϯ͕ϵϳϴ
;ϭϮ͕ϮϯϱͿ
;ϵϲ͕ϲϰϭͿ

Ͳϭϱ͘ϯй
ͲϮϱ͘ϳй
ͲϯϮ͘ϱй
Ͳϭϯ͘Ϯй

Ϯ͕ϳϰϳ͕ϬϬϰ ;ϰϮϴ͕ϴϭϱͿ
ϭϴ͕ϰϬϱ͕ϰϮϰ ;ϭ͕ϰϱϴ͕ϳϰϮͿ
ϲ͕ϬϮϵ͕ϬϮϵ
ϲϭϳ͕ϮϯϬ
Ϯϳ͕ϭϴϭ͕ϰϱϳ ;ϭ͕ϮϳϬ͕ϯϮϳͿ

Ͳϭϱ͘ϲй
Ͳϳ͘ϵй
ϭϬ͘Ϯй
Ͳϰ͘ϳй

ϰϰ͕ϴϮϯ͕Ϯϳϳ
ϰϭ͕ϳϮϬ͕Ϭϰϰ
ϯ͕ϭϬϯ͕Ϯϯϯ
ϴϮϵ͕ϬϱϮ
ϴϮϳ͕ϱϵϰ
ϭ͕ϰϱϴ
ϭ͕ϱϭϬ͕ϵϬϵ ϭ͕ϮϬϲ͕ϱϭϬ ϯϬϰ͕ϯϵϵ
;ϭ͕ϰϲϴ͕ϯϴϳͿ ;Ϯ͕Ϭϰϳ͕ϱϮϮͿ
ϱϳϵ͕ϭϯϱ
Ψϰϱ͕ϲϵϰ͕ϴϱϭ Ψϰϭ͕ϳϬϲ͕ϲϮϲ Ψϯ͕ϵϴϴ͕ϮϮϱ

ϳ͘ϰй
Ϭ͘Ϯй
Ϯϱ͘Ϯй
ͲϮϴ͘ϯй
ϵ͘ϲй

EŽƚĞϭ͗ZĞƐƚƌŝĐƚĞĚĐĂƐŚĐŽŶƐŝƐƚƐŽĨŽŶƐƚƌƵĐƚŝŽŶ&ƵŶĚƐĂŶĚĂƉĂĐŝƚǇ&ĞĞƐ















ͲϲͲ

ϵϬϮ͕ϰϵϮ
;ϮϭϬ͕ϯϳϲͿ
ϯϳ͕ϲϯϴ
ϳϮϵ͕ϳϱϰ

WĞƌĐĞŶƚ
ŝŶĐƌĞĂƐĞ
;ĚĞĐƌĞĂƐĞͿ

>hZE^KhEdztdZE^tZKDD/^^/KE
DE'DEd͛^/^h^^/KEEE>z^/^
:hEϯϬ͕ϮϬϭϵ
ZsEh^
dŚĞĨŽůůŽǁŝŶŐƐĐŚĞĚƵůĞƉƌĞƐĞŶƚƐĂƐƵŵŵĂƌǇŽĨŽŵŵŝƐƐŝŽŶ͛ƐƌĞǀĞŶƵĞƐĨŽƌƚŚĞĨŝƐĐĂůǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕
ϮϬϭϵĂŶĚƚŚĞĂŵŽƵŶƚĂŶĚƉĞƌĐĞŶƚĂŐĞĚŝĨĨĞƌĞŶĐĞƐŝŶƌĞůĂƚŝŽŶƚŽƉƌŝŽƌǇĞĂƌƌĞǀĞŶƵĞƐ͘

/ŶĐƌĞĂƐĞ
WĞƌĐĞŶƚ
WĞƌĐĞŶƚ
;ĚĞĐƌĞĂƐĞͿ
ŝŶĐƌĞĂƐĞ
KƉĞƌĂƚŝŶŐZĞǀĞŶƵĞƐ
ŵŽƵŶƚ
ŽĨdŽƚĂů
ĨƌŽŵ&zϭϴ
;ĚĞĐƌĞĂƐĞͿ
^ĞǁĞƌŽůůĞĐƚŝŽŶZĞǀĞŶƵĞƐ
ΨϱϳϮ͕ϴϯϮ
ϰ͘ϴϬй Ψϭϭ͕ϲϮϲ
Ϯ͘Ϭϳй
tĂƐƚĞǁĂƚĞƌdƌĞĂƚŵĞŶƚZĞǀĞŶƵĞƐ
ϭ͕ϵϱϳ͕ϳϬϲ ϭϲ͘ϰϭй
ϰϮϰ͕ϰϮϳ
Ϯϳ͘ϲϴй
ZĂǁtĂƚĞƌ^ĂůĞƐ
ϯϯϬ͕ϭϭϰ
Ϯ͘ϳϳй
;ϰϵ͕ϮϲϴͿ ;ϭϮ͘ϵϵͿй
tĂƚĞƌ^ĂůĞƐΘdĂƉ&ĞĞƐ
ϴ͕ϯϯϯ͕ϳϯϯ ϲϵ͘ϴϲй ϱϰϴ͕ϲϮϭ
ϳ͘Ϭϱй
KƚŚĞƌKƉĞƌĂƚŝŶŐ/ŶĐŽŵĞ
ϳϯϱ͕ϭϲϬ
ϲ͘ϭϲй
ϵϭ͕ϴϭϯ
ϭϰ͘Ϯϳй
dŽƚĂůKƉĞƌĂƚŝŶŐZĞǀĞŶƵĞ
Ψϭϭ͕ϵϮϵ͕ϱϰϱ
Ψϭ͕ϬϮϳ͕Ϯϭϵ
ϵ͘ϰϮй

EŽŶͲKƉĞƌĂƚŝŶŐZĞǀĞŶƵĞƐ;ǆƉĞŶƐĞƐͿ
ŵŽƵŶƚ
WƌŽƉĞƌƚǇdĂǆŽůůĞĐƚŝŽŶƐ
ΨϯϯϬ͕ϰϵϮ
/ŶƚĞƌĞƐƚĂƌŶĞĚ
ϴϰ͕ϳϱϰ
/ŶƚĞƌĞƐƚǆƉĞŶƐĞ
;ϰϮϲ͕ϰϮϱͿ
ŽŶĚĚŵŝŶŝƐƚƌĂƚŝŽŶǆƉĞŶƐĞ
;ϲ͕ϳϴϵͿ
'ĂŝŶŽŶ^ĂůĞŽĨƐƐĞƚƐ
ϯϬ͕ϰϭϲ
ĂƉĂĐŝƚǇ&ĞĞƐ
Ϯϵϭ͕ϬϬϬ
DŝƐĐĞůůĂŶĞŽƵƐ/ŶĐŽŵĞ
ϳϯ͕ϲϰϯ
EŽŶĂƐŚͲ^ƚĂƚĞZĞƚŝƌĞŵĞŶƚ
;ϭϴϵ͕ϱϯϴͿ
EŽŶĂƐŚͲWŽƐƚŵƉůŽǇŵĞŶƚǆƉĞŶƐĞ
;ϱϭϲ͕ϬϯϵͿ
dŽƚĂůEŽŶͲKƉĞƌĂƚŝŶŐZĞǀĞŶƵĞƐ;ǆƉĞŶƐĞƐͿ Ψ;ϯϮϴ͕ϰϴϲͿ


















ͲϳͲ

/ŶĐƌĞĂƐĞ
WĞƌĐĞŶƚ
WĞƌĐĞŶƚ
;ĚĞĐƌĞĂƐĞͿ
ŝŶĐƌĞĂƐĞ
ŽĨdŽƚĂů
ĨƌŽŵ&zϭϴ
;ĚĞĐƌĞĂƐĞͿ
ͲϭϬϬ͘ϲϭй Ψ;ϰ͕ϮϯϭͿ
Ͳϭ͘Ϯϲй
ͲϮϱ͘ϴϬй ϯϭ͕ϱϭϭ
ϱϵ͘ϭϴй
ϭϮϵ͘ϴϮй
ϰϵ͕ϳϯϴ
ͲϭϬ͘ϰϱй
Ϯ͘Ϭϳй
ϯ͕ϳϲϮ
Ͳϯϱ͘ϲϲй
Ͳϵ͘Ϯϲй
ϯϲ͕ϵϲϭ Ͳϱϲϰ͘ϳϮй
Ͳϴϴ͘ϱϵй
ϰϭ͕ϲϬϬ
ϭϲ͘ϲϴй
ͲϮϮ͘ϰϮй
ϮϬ͕ϴϮϱ
ϯϵ͘ϰϯй
ϱϳ͘ϳϬй
ϴϭ͕ϲϲϴ ͲϯϬ͘ϭϭй
ϭϱϳ͘ϭϬй ;ϰϳϮ͕ϳϱϯͿ ϭϬϵϮ͘ϭϲй
Ψ;ϮϭϬ͕ϵϭϵͿ
ϭϳϵ͘ϰϬй

>hZE^KhEdztdZE^tZKDD/^^/KE
DE'DEd͛^/^h^^/KEEE>z^/^
:hEϯϬ͕ϮϬϭϵ
yWE^^
dŚĞĨŽůůŽǁŝŶŐƐĐŚĞĚƵůĞƉƌĞƐĞŶƚƐĂƐƵŵŵĂƌǇŽĨŽŵŵŝƐƐŝŽŶ͛ƐĞǆƉĞŶƐĞƐĨŽƌƚŚĞĨŝƐĐĂůǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕
ϮϬϭϵĂŶĚƚŚĞĂŵŽƵŶƚĂŶĚƉĞƌĐĞŶƚĂŐĞĚŝĨĨĞƌĞŶĐĞƐŝŶƌĞůĂƚŝŽŶƚŽƉƌŝŽƌǇĞĂƌĞǆƉĞŶƐĞƐ͘

/ŶĐƌĞĂƐĞ
WĞƌĐĞŶƚ
WĞƌĐĞŶƚ
;ĚĞĐƌĞĂƐĞͿ
ŝŶĐƌĞĂƐĞ
ǆƉĞŶƐĞƐ
ŵŽƵŶƚ
ŽĨdŽƚĂů
ĨƌŽŵ&zϭϴ
;ĚĞĐƌĞĂƐĞͿ
^ĂůĂƌŝĞƐĂŶĚŵƉůŽǇĞĞƐ͛ĞŶĞĨŝƚƐ
ΨϮ͕ϳϵϲ͕ϳϱϱ Ϯϵ͘ϯϭй
Ψϭϭϱ͕ϱϮϰ
ϰ͘ϯϭй
>ŝĂďŝůŝƚǇ/ŶƐƵƌĂŶĐĞ
ϴϮ͕ϯϱϱ Ϭ͘ϴϲй
ϵ͕ϭϲϰ
ϭϮ͘ϱϮй
tĂƚĞƌWƵƌĐŚĂƐĞ
Ϯ͕ϬϬϯ͕ϬϬϰ ϮϬ͘ϵϵй ;ϯϮ͕ϵϴϭͿ
Ͳϭ͘ϲϮй
ƵƐŚZŝǀĞƌttdW
ϵϰ͕ϲϰϴ Ϭ͘ϵϵй
ϯ͕ϯϯϯ
ϯ͘ϲϱй
ŽŶƚƌĂĐƚWůĂŶƚKƉĞƌĂƚŝŽŶƐ
ϭϱϴ͕Ϭϳϯ ϭ͘ϲϲй ;ϮϮ͕ϱϬϴͿ ͲϭϮ͘ϰϲй
hƚŝůŝƚŝĞƐ
ϯϳϯ͕ϬϴϮ ϯ͘ϵϭй
ϯϮ͕ϴϴϵ
ϵ͘ϲϳй
dĞůĞƉŚŽŶĞĂŶĚKƚŚĞƌŽŵŵƵŶŝĐĂƚŝŽŶƐ
ϲϭ͕ϲϱϬ Ϭ͘ϲϱй ϭ͕ϴϱϳ
ϯ͘ϭϭй
sĞŚŝĐůĞĂŶĚƋƵŝƉŵĞŶƚ
ϮϬϳ͕ϲϭϲ Ϯ͘ϭϴй
ϯ͕ϰϰϲ
ϭ͘ϲϵй
ZĞƉĂŝƌƐĂŶĚDĂŝŶƚĞŶĂŶĐĞ
ϱϰϴ͕ϱϯϱ ϱ͘ϳϱй ;ϳϲ͕ϯϰϮͿ ͲϭϮ͘ϮϮй
ƵĚŝƚĂŶĚ>ĞŐĂů&ĞĞƐ
ϰϲ͕ϰϰϲ Ϭ͘ϰϵй ;ϭϬ͕ϰϴϳͿ
Ͳϭϴ͘ϰϮй
ŶŐŝŶĞĞƌŝŶŐ&ĞĞƐ
ϯϰ͕ϯϱϵ Ϭ͘ϯϲй
;ϭͿ
Ϭй
ƵŝůĚŝŶŐĂŶĚ'ƌŽƵŶĚƐ
ϮϬϬ͕ϭϰϰ Ϯ͘ϭϬй ;Ϯϭ͕ϴϰϮͿ
Ͳϵ͘ϴϰй
ĞƉƌĞĐŝĂƚŝŽŶ
Ϯ͕ϰϭϱ͕ϵϬϵ Ϯϱ͘ϯϮй ;ϭϱϭ͕ϵϳϱͿ
Ͳϱ͘ϵϮй
&ůŽǁDŽŶŝƚŽƌŝŶŐ
ϭϬ͕ϴϬϬ Ϭ͘ϭϭй ;ϭϵϯͿ
Ͳϭ͘ϳϲй
ĐŽŶŽŵŝĐĞǀĞůŽƉŵĞŶƚ
ϰϭ͕ϰϮϴ Ϭ͘ϰϯй
ϭ͕ϳϱϱ
ϰ͘ϰϮй
ĚŵŝŶŝƐƚƌĂƚŝǀĞĂŶĚ'ĞŶĞƌĂů
ϮϴϬ͕ϲϲϴ Ϯ͘ϵϰй
ϭϬ͕ϯϱϰ
ϯ͘ϴϯй
ŝůůŝŶŐ
ϵϮ͕ϴϰϬ Ϭ͘ϵϳй
ϭ͕ϰϭϮ
ϭ͘ϱϰй
^,&ĞĞƐ
ϯϮ͕ϯϳϴ Ϭ͘ϯϰй ϭ͕ϲϲϬ
ϱ͘ϰϬй
DŝƐĐĞůůĂŶĞŽƵƐ
ϲϬ͕ϲϴϴ Ϭ͘ϲϰй ;ϵϱ͕ϴϴϮͿ
ϭϴϬ͘ϱϭй
dŽƚĂůǆƉĞŶƐĞƐ
Ψϵ͕ϱϰϭ͕ϯϳϴ
Ψ;ϵϱ͕ϴϴϮͿ
ͲϬ͘ϵϵй

KEdZ/hdW/d>
ĂƉŝƚĂů ŽŶƚƌŝďƵƚŝŽŶƐ ĨŽƌ ƚŚĞ ĨŝƐĐĂů ǇĞĂƌ ĞŶĚĞĚ :ƵŶĞ ϯϬ͕ ϮϬϭϵ ǁĞƌĞ Ψϭ͕ϵϮϴ͕ϱϰϰ͘  dŚŝƐ ŝƐ Ă ĚĞĐƌĞĂƐĞ ŽĨ
ϯϱ͘ϰϯƉĞƌĐĞŶƚŽƌΨϱϬϰ͕ϱϯϴĨƌŽŵƚŚĞƉƌŝŽƌĨŝƐĐĂůǇĞĂƌ͛ƐĐĂƉŝƚĂůĐŽŶƚƌŝďƵƚŝŽŶƐ͘ĂƉŝƚĂůĐŽŶƚƌŝďƵƚŝŽŶƐƚŽƚŚĞ
ŽŵŵŝƐƐŝŽŶĂƌĞĚĞƚĂŝůĞĚŝŶEŽƚĞϰ͘



ͲϴͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
DE'DEd͛^/^h^^/KEEE>z^/^
:hEϯϬ͕ϮϬϭϵ
W/d>^^dEdD/E/^dZd/KE

W/d>^^d^
ƚƚŚĞĞŶĚŽĨϮϬϭϵ͕ƚŚĞŽŵŵŝƐƐŝŽŶŚĂĚŝŶǀĞƐƚĞĚΨϲϯ͘ϭŵŝůůŝŽŶŝŶĐĂƉŝƚĂůĂƐƐĞƚƐ͘dŚŝƐĂŵŽƵŶƚƌĞƉƌĞƐĞŶƚƐ
ĂŶ ŝŶĐƌĞĂƐĞ ;ŝŶĐůƵĚŝŶŐ ĂĚĚŝƚŝŽŶƐ ĂŶĚ ĚĞĚƵĐƚŝŽŶƐͿ ŽĨ ΨϮ͘ϱ ŵŝůůŝŽŶ ĨƌŽŵ ƚŚĞ ƉƌŝŽƌ ǇĞĂƌ͘ DŽƌĞ ĚĞƚĂŝůĞĚ
ŝŶĨŽƌŵĂƚŝŽŶĂďŽƵƚƚŚĞŽŵŵŝƐƐŝŽŶ͛ƐĐĂƉŝƚĂůĂƐƐĞƚƐŝƐƉƌĞƐĞŶƚĞĚŝŶEŽƚĞϯƚŽƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘

/ŶĐƌĞĂƐĞ
WĞƌĐĞŶƚ
;ĚĞĐƌĞĂƐĞͿ
ŝŶĐƌĞĂƐĞ
ĂƉŝƚĂůƐƐĞƚƐ
&zϮϬϭϵ
ĨƌŽŵ&zϭϴ
;ĚĞĐƌĞĂƐĞͿ
>ĂŶĚΘZŝŐŚƚŽĨtĂǇƐ
Ψϭ͕ϱϳϲ͕ϯϮϱ Ψ;ϭϵϯ͕ϴϴϯͿ
ͲϭϬ͘ϵϱй
ƵŝůĚŝŶŐƐ͕&ƵƌŶŝƚƵƌĞΘ&ŝǆƚƵƌĞƐ
ϰ͕ϭϵϭ͕ϲϵϭ
ϮϮϰ͕ϴϬϭ
ϱ͘ϲϳй
DĂŝŶƐ͕WƵŵƉƐΘĐĐĞƐƐŽƌŝĞƐ
ϭϭ͕ϳϴϵ͕ϰϯϮ
Ϯ͕ϲϮϵ͕Ϯϲϰ
Ϯϴ͘ϳϬй
tĂƚĞƌŝƐƚƌŝďƵƚŝŽŶ^ǇƐƚĞŵ
ϱϭ͕ϳϰϮ͕Ϯϵϭ
ϭ͕Ϭϭϵ͕ϱϮϮ
Ϯ͘Ϭϭй
tĂƚĞƌĂƉĂĐŝƚǇZŝŐŚƚƐ
ϰ͕ϯϰϮ͕Ϯϰϯ
Ͳ
Ϭ͘ϬϬй
^ĞǁĞƌttdWĂŶĚ>ŝŶĞƐ
ϮϮ͕ϵϬϯ͕ϯϮϰ
ϮϬϲ͕ϲϳϮ
Ϭ͘ϵϭй
Ăŵ͕/ŶƚĂŬĞdŽǁĞƌΘKƚŚĞƌ
ϰ͕Ϭϯϴ͕ϭϰϱ
ϳϱ͕ϵϬϴ
ϭ͘ϵϮй
ƋƵŝƉŵĞŶƚ
ϭ͕ϮϬϰ͕ϭϱϵ
ϯϵϲ
Ϭ͘Ϭϯй
sĞŚŝĐůĞƐ
ϲϳϵ͕ϯϰϴ
ϭϵϱ͕ϯϱϵ
ϰϬ͘ϯϲй
ZĞĐƌĞĂƚŝŽŶWĂƌŬ
ϭ͕ϯϮϯ͕ϰϴϱ
ϲϮ͕ϰϴϮ
ϰ͘ϵϱй
ŽŶƐƚƌƵĐƚŝŽŶŝŶWƌŽŐƌĞƐƐ
ϰ͕ϲϰϲ͕ϵϮϭ
ϲϭϬ͕ϳϮϲ
ϭϱ͘ϭϯй
ĐĐƵŵƵůĂƚĞĚĞƉƌĞĐŝĂƚŝŽŶ
;ϰϱ͕ϯϮϴ͕ϰϰϲͿ
;Ϯ͕ϯϳϳ͕ϰϲϬͿ
ϱ͘ϱϰй
EĞƚ
Ψϲϯ͕ϭϬϴ͕ϵϭϴ ΨϮ͕ϰϱϯ͕ϳϴϳ
ϰ͘Ϭϱй

>KE'ͲdZDdEW/d>>^^
ƚ ǇĞĂƌͲĞŶĚ͕ ƚŚĞ ŽŵŵŝƐƐŝŽŶ ŚĂĚ Ψϭϴ͘ϰϱ ŵŝůůŝŽŶ ŝŶ ďŽŶĚƐ͕ ŶŽƚĞƐ ĂŶĚ ĐĂƉŝƚĂů ůĞĂƐĞƐ ŽƵƚƐƚĂŶĚŝŶŐ͖ Ă
ĚĞĐƌĞĂƐĞ ŽĨ ;ϳ͘ϴͿ ƉĞƌĐĞŶƚ Žƌ Ψϭ͘ϲ ŵŝůůŝŽŶ ĨƌŽŵ ƚŚĞ ƉƌŝŽƌ ǇĞĂƌ͘ DŽƌĞ ĚĞƚĂŝůĞĚ ŝŶĨŽƌŵĂƚŝŽŶ ĂďŽƵƚ ƚŚĞ
ŽŵŵŝƐƐŝŽŶ͛ƐůŽŶŐͲƚĞƌŵůŝĂďŝůŝƚŝĞƐŝƐƉƌĞƐĞŶƚĞĚŝŶEŽƚĞϱƚŽƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘

/ŶĐƌĞĂƐĞ
WĞƌĐĞŶƚ
;ĚĞĐƌĞĂƐĞͿ
ŝŶĐƌĞĂƐĞ
KƵƚƐƚĂŶĚŝŶŐĞďƚ
&zϮϬϭϵ
&zϮϬϭϴ
ĨƌŽŵ&zϭϴ
;ĚĞĐƌĞĂƐĞͿ
ŽŶĚƐĂŶĚEŽƚĞƐ
Ψϭϴ͕ϰϬϱ͕ϰϮϰ Ψϭϵ͕ϴϱϲ͕ϬϬϲ Ψ;ϭ͕ϰϱϬ͕ϱϴϮͿ
Ͳϳ͘ϯϭй
ĂƉŝƚĂů>ĞĂƐĞƐ
Ͳ ϭϭϮ͕ϱϮϮ ;ϭϭϮ͕ϱϮϮͿ ͲϭϬϬ͘ϬϬй
dŽƚĂů
Ψϭϴ͕ϰϬϱ͕ϰϮϰ Ψϭϵ͕ϵϲϴ͕ϱϮϴ Ψ;ϭ͕ϱϲϯ͕ϭϬϰͿ
Ͳϳ͘ϴϯй

KEdd/E'd,KDD/^^/KE͛^&/EE/>DE'DEd
dŚŝƐ ĨŝŶĂŶĐŝĂů ƌĞƉŽƌƚ ŝƐ ĚĞƐŝŐŶĞĚ ƚŽ ƉƌŽǀŝĚĞ ŽƵƌ ĐŝƚŝǌĞŶƐ͕ ĐƵƐƚŽŵĞƌƐ͕ ĂŶĚ ĐƌĞĚŝƚŽƌƐ ǁŝƚŚ Ă ŐĞŶĞƌĂů
ŽǀĞƌǀŝĞǁ ŽĨ ƚŚĞ ŽŵŵŝƐƐŝŽŶ͛Ɛ ĨŝŶĂŶĐĞƐ ĂŶĚ ƚŽ ĚĞŵŽŶƐƚƌĂƚĞ ƚŚĞ ŽŵŵŝƐƐŝŽŶ͛Ɛ ĂĐĐŽƵŶƚĂďŝůŝƚǇ ĨŽƌ ƚŚĞ
ŵŽŶĞǇ ŝƚ ƌĞĐĞŝǀĞƐ͘  /Ĩ ǇŽƵ ŚĂǀĞ ƋƵĞƐƚŝŽŶƐ ĂďŽƵƚ ƚŚŝƐ ƌĞƉŽƌƚ Žƌ ŶĞĞĚ ĂĚĚŝƚŝŽŶĂů ĨŝŶĂŶĐŝĂů ŝŶĨŽƌŵĂƚŝŽŶ͕
ĐŽŶƚĂĐƚ:ĞĨĨ&ŝĞůĚ͕W͕͘͘ǆĞĐƵƚŝǀĞŝƌĞĐƚŽƌ͕WŽƐƚKĨĨŝĐĞŽǆϭϬϬϲ͕>ĂƵƌĞŶƐ͕^ŽƵƚŚĂƌŽůŝŶĂϮϵϯϲϬ͘

ͲϵͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
KD/E^ddDEd^K&EdWK^/d/KE
:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌ:ƵŶĞϯϬ͕ϮϬϭϴͿ
ϮϬϭϵ

ϮϬϭϴ

^^d^
ƵƌƌĞŶƚƐƐĞƚƐ
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚĨŽƌĚĞďƚƐĞƌǀŝĐĞ
ĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞ͕ŶĞƚ
ŽŶƚƌŝďƵƚĞĚĐĂƉŝƚĂůƌĞĐĞŝǀĂďůĞ
/ŶǀĞŶƚŽƌŝĞƐ
WƌĞƉĂŝĚĞǆƉĞŶƐĞƐ

Ψϰ͕ϭϱϭ͕Ϭϳϯ
ϴϮϵ͕ϬϱϮ
ϭ͕ϭϬϬ͕ϳϭϯ
ϭϮϭ͕Ϭϳϱ
ϳϭ͕ϲϲϭ
ϳϵ͕ϰϲϳ

Ψϯ͕ϯϯϲ͕ϳϳϵ
ϴϮϳ͕ϱϵϰ
ϭ͕Ϭϭϯ͕ϭϵϵ
ϵϴϯ͕Ϭϭϵ
ϲϱ͕ϯϭϳ
Ͳ

dŽƚĂůĐƵƌƌĞŶƚĂƐƐĞƚƐ

ϲ͕ϯϱϯ͕Ϭϰϭ

ϲ͕ϮϮϱ͕ϵϬϴ

EŽŶͲƵƌƌĞŶƚƐƐĞƚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚͲĐĂƉĂĐŝƚǇĨƵŶĚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚͲĐŽŶƐƚƌƵĐƚŝŽŶĨƵŶĚƐ
ĂƉŝƚĂůĂƐƐĞƚƐ͕ŶĞƚ

ϭ͕ϱϭϬ͕ϵϬϵ
Ͳ
ϲϯ͕ϭϬϴ͕ϵϭϴ

ϭ͕ϮϬϲ͕ϱϭϬ
ϳϬ͕ϳϴϬ
ϲϬ͕ϲϱϱ͕ϭϯϭ

dŽƚĂůŶŽŶͲĐƵƌƌĞŶƚĂƐƐĞƚƐ

ϲϰ͕ϲϭϵ͕ϴϮϳ

ϲϭ͕ϵϯϮ͕ϰϮϭ

dŽƚĂůĂƐƐĞƚƐ

ϳϬ͕ϵϳϮ͕ϴϲϴ

ϲϴ͕ϭϱϴ͕ϯϮϵ

ϳϲϰ͕ϭϬϴ
Ϯϱ͕ϰϬϯ

ϵϬϮ͕ϰϵϮ
ϯϳ͕ϲϯϴ

ϳϴϵ͕ϱϭϭ

ϵϰϬ͕ϭϯϬ

ϰϵϮ͕Ϭϵϴ
ϭϵϲ͕ϰϲϳ
ϯϯ͕ϰϯϬ
ϳϬ͕ϭϮϳ
ϱϬ͕ϴϮϱ
ϭϲ͕ϱϬϬ
ϭ͕ϯϳϵ͕ϬϬϬ
ϳϵ͕ϳϰϮ
Ͳ

ϴϮϱ͕Ϯϲϯ
ϭϴϭ͕ϲϱϲ
ϯϭ͕ϲϮϬ
ϳϴ͕Ϭϯϲ
ϱϬ͕ϴϮϱ
ϭϲ͕ϱϬϬ
ϭ͕ϯϳϯ͕ϬϬϬ
ϳϳ͕ϱϴϮ
ϭϭϮ͕ϱϮϮ

Ϯ͕ϯϭϴ͕ϭϴϵ

Ϯ͕ϳϰϳ͕ϬϬϰ

&ZZKhd&>KtK&Z^KhZ^
WĞŶƐŝŽŶƐ
>ŽƐƐŽŶƌĞĨƵŶĚŝŶŐŽĨĚĞďƚ
dŽƚĂůĚĞĨĞƌƌĞĚŽƵƚĨůŽǁŽĨƌĞƐŽƵƌĐĞƐ
>//>/d/^
ƵƌƌĞŶƚ>ŝĂďŝůŝƚŝĞƐ
ĐĐŽƵŶƚƐƉĂǇĂďůĞ
ĐĐƌƵĂůƐ
ƵĞƚŽŵƵŶŝĐŝƉĂůŝƚŝĞƐ
ĐĐƌƵĞĚŝŶƚĞƌĞƐƚ
ƵƐƚŽŵĞƌĚĞƉŽƐŝƚƐ
ĞĨĞƌƌĞĚƌĞǀĞŶƵĞ
ƵƌƌĞŶƚƉŽƌƚŝŽŶŽĨďŽŶĚƐƉĂǇĂďůĞ
ƵƌƌĞŶƚƉŽƌƚŝŽŶŽĨŶŽƚĞƉĂǇĂďůĞ
ƵƌƌĞŶƚƉŽƌƚŝŽŶŽĨĐĂƉŝƚĂůůĞĂƐĞŽďůŝŐĂƚŝŽŶƐ
dŽƚĂůĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚĞƐĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘
ͲϭϬͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
KD/E^ddDEd^K&EdWK^/d/KE
:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌ:ƵŶĞϯϬ͕ϮϬϭϴͿ
ϮϬϭϵ

ϮϬϭϴ

ϭϮ͕ϳϵϴ͕ϬϬϬ
ϰ͕ϭϰϴ͕ϲϴϮ
ϯ͕ϵϯϳ͕ϭϳϬ
Ϯ͕ϳϬϵ͕Ϭϴϵ

ϭϰ͕ϭϳϳ͕ϬϬϬ
ϰ͕ϮϮϴ͕ϰϮϰ
ϯ͕ϴϯϱ͕ϵϳϴ
Ϯ͕ϭϵϯ͕Ϭϱϭ

dŽƚĂůŶŽŶͲĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ

Ϯϯ͕ϱϵϮ͕ϵϰϭ

Ϯϰ͕ϰϯϰ͕ϰϱϯ

dŽƚĂůůŝĂďŝůŝƚŝĞƐ

Ϯϱ͕ϵϭϭ͕ϭϯϬ

Ϯϳ͕ϭϴϭ͕ϰϱϳ

&ZZ/E&>KtK&Z^KhZ^
WĞŶƐŝŽŶƐ

ϭϱϲ͕ϯϵϴ

ϮϭϬ͕ϯϳϲ

EdWK^/d/KE
EĞƚŝŶǀĞƐƚŵĞŶƚŝŶĐĂƉŝƚĂůĂƐƐĞƚƐ
ZĞƐƚƌŝĐƚĞĚĨŽƌĚĞďƚƐĞƌǀŝĐĞ
ZĞƐƚƌŝĐƚĞĚĨŽƌĨƵƚƵƌĞĐĂƉĂĐŝƚǇ
hŶƌĞƐƚƌŝĐƚĞĚ

ϰϰ͕ϴϮϯ͕Ϯϳϳ
ϴϮϵ͕ϬϱϮ
ϭ͕ϱϭϬ͕ϵϬϵ
;ϭ͕ϰϲϴ͕ϯϴϳͿ

ϰϭ͕ϳϮϬ͕Ϭϰϰ
ϴϮϳ͕ϱϵϰ
ϭ͕ϮϬϲ͕ϱϭϬ
;Ϯ͕Ϭϰϳ͕ϱϮϮͿ

Ψϰϱ͕ϲϵϰ͕ϴϱϭ

Ψϰϭ͕ϳϬϲ͕ϲϮϲ

EŽŶͲƵƌƌĞŶƚ>ŝĂďŝůŝƚŝĞƐ
ŽŶĚƐƉĂǇĂďůĞ
EŽƚĞƉĂǇĂďůĞ
EĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ
ĐĐƌƵĞĚŽƚŚĞƌƉŽƐƚĞŵƉůŽǇŵĞŶƚďĞŶĞĨŝƚƐ

dŽƚĂůŶĞƚƉŽƐŝƚŝŽŶ

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚĞƐĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘
ͲϭϭͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
KD/E^ddDEd^K&ZsEh^͕yWE^^E,E'^/EEdWK^/d/KE
zZE:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴͿ
KWZd/E'ZsEh
^ĞǁĞƌĐŽůůĞĐƚŝŽŶƌĞǀĞŶƵĞ
tĂƐƚĞǁĂƚĞƌƚƌĞĂƚŵĞŶƚƌĞǀĞŶƵĞ
ZĂǁǁĂƚĞƌƐĂůĞƐ
tĂƚĞƌƐĂůĞƐĂŶĚƚĂƉĨĞĞƐ
KƚŚĞƌŽƉĞƌĂƚŝŶŐƌĞǀĞŶƵĞ
dŽƚĂůƌĞǀĞŶƵĞ
KWZd/E'yWE^^
^ĂůĂƌŝĞƐ
WĂǇƌŽůůƚĂǆĞƐ
'ƌŽƵƉŝŶƐƵƌĂŶĐĞ
^ƚĂƚĞƌĞƚŝƌĞŵĞŶƚ
tŽƌŬĞƌΖƐĐŽŵƉĞŶƐĂƚŝŽŶ
ŵƉůŽǇĞĞŚĞĂůƚŚͬƐĂĨĞƚǇĞǆƉĞŶƐĞ
ŵƉůŽǇĞĞzDŵĞŵďĞƌƐŚŝƉƐ
ŵƉůŽǇĞĞƚƌĂŝŶŝŶŐ͕ĐŽŶĨĞƌĞŶĐĞƐĂŶĚƐĞŵŝŶĂƌƐ
hŶŝĨŽƌŵĞǆƉĞŶƐĞ
ŵƉůŽǇĞĞůŝĐĞŶƐĞƌĞŶĞǁĂů
ŽŵŵŝƐƐŝŽŶĞƌƐĞǆƉĞŶƐĞ
tĂƚĞƌƉƵƌĐŚĂƐĞƐ
ŽŶƚƌĂĐƚƉůĂŶƚŽƉĞƌĂƚŝŽŶƐ
dƌĞĂƚŵĞŶƚĞǆƉĞŶƐĞ
^ǇƐƚĞŵŵĂŝŶƚĞŶĂŶĐĞ
sĞŚŝĐůĞĂŶĚĞƋƵŝƉŵĞŶƚŵĂŝŶƚĞŶĂŶĐĞ
ƵŝůĚŝŶŐƐ͕ŽĨĨŝĐĞĞƋƵŝƉŵĞŶƚĂŶĚŐƌŽƵŶĚƐŵĂŝŶƚ
WƌŽƉĞƌƚǇĂŶĚĐĂƐƵĂůƚǇŝŶƐƵƌĂŶĐĞ
ĞƉƌĞĐŝĂƚŝŽŶ
hƚŝůŝƚŝĞƐ
dĞůĞƉŚŽŶĞĂŶĚŵŽďŝůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ
,ůŝĐĞŶƐĞƐĂŶĚĨĞĞƐ
dŽŽůƐĂŶĚĞƋƵŝƉŵĞŶƚ
&ůŽǁŵŽŶŝƚŽƌŝŶŐ
ZŝŐŚƚŽĨǁĂǇŵĂŝŶƚĞŶĂŶĐĞ
ŝůůŝŶŐĨĞĞƐ
KĨĨŝĐĞĞǆƉĞŶƐĞ
ƵĚŝƚĂŶĚůĞŐĂůĨĞĞƐ
ŶŐŝŶĞĞƌŝŶŐĂŶĚĐŽŶƐƵůƚŝŶŐ
ŵƉůŽǇĞĞƌĞŝŵďƵƌƐĞŵĞŶƚƐ
ĐŽŶŽŵŝĐĚĞǀĞůŽƉŵĞŶƚ
ŽŵŵƵŶŝƚǇŽƵƚƌĞĂĐŚ
ŶƚĞƌƚĂŝŶŵĞŶƚĞǆƉĞŶƐĞ
WĂǇƌŽůůƚĂǆƉĞŶĂůƚŝĞƐ

ϮϬϭϵ

ϮϬϭϴ

ΨϱϳϮ͕ϴϯϮ
ϭ͕ϵϱϳ͕ϳϬϲ
ϯϯϬ͕ϭϭϰ
ϴ͕ϯϯϯ͕ϳϯϯ
ϳϯϱ͕ϭϲϬ

Ψϱϲϭ͕ϮϬϲ
ϭ͕ϱϯϯ͕Ϯϳϵ
ϯϳϵ͕ϯϴϮ
ϳ͕ϳϴϱ͕ϭϭϮ
ϲϰϯ͕ϯϰϳ

ϭϭ͕ϵϮϵ͕ϱϰϱ

ϭϬ͕ϵϬϮ͕ϯϮϲ

ϭ͕ϵϯϴ͕ϭϴϭ
ϭϰϮ͕ϱϵϭ
ϯϱϯ͕ϮϮϱ
ϮϳϮ͕ϱϵϭ
ϯϮ͕ϵϭϬ
ϲ͕ϱϬϯ
ϲ͕ϰϳϱ
ϰϰ͕Ϯϳϵ
ϯϬ͕ϯϰϳ
ϭϱ͕ϭϵϲ
ϰϭ͕ϱϱϰ
Ϯ͕ϬϬϯ͕ϬϬϰ
ϭϱϴ͕Ϭϳϯ
ϵϰ͕ϲϰϴ
ϰϮϬ͕ϰϴϰ
ϮϬϳ͕ϲϭϲ
ϮϬϬ͕ϭϰϰ
ϴϮ͕ϯϱϱ
Ϯ͕ϰϭϱ͕ϵϬϵ
ϯϳϯ͕ϬϴϮ
ϲϭ͕ϲϱϬ
ϯϮ͕ϯϳϴ
ϱϱ͕ϬϮϯ
ϭϬ͕ϴϬϬ
ϳϯ͕ϬϮϴ
ϵϮ͕ϴϰϬ
ϭϮϮ͕ϳϵϵ
ϰϲ͕ϰϰϲ
ϯϰ͕ϯϱϵ
ϭϱ͕ϯϴϲ
ϰϭ͕ϰϮϴ
ϴϮ͕ϵϬϵ
ϭϳ͕ϲϭϱ
Ͳ

ϭ͕ϴϵϬ͕ϰϵϵ
ϭϰϮ͕ϬϰϮ
ϯϰϭ͕ϵϴϲ
ϮϯϬ͕ϲϲϬ
ϯϭ͕ϬϰϬ
ϲ͕ϴϮϴ
ϲ͕ϰϮϱ
ϯϭ͕ϳϱϭ
Ϯϲ͕ϱϴϮ
ϭϰ͕Ϯϳϯ
ϱϬ͕ϯϯϱ
Ϯ͕Ϭϯϱ͕ϵϴϱ
ϭϴϬ͕ϱϴϭ
ϵϭ͕ϯϭϱ
ϱϱϯ͕ϲϬϲ
ϮϬϰ͕ϭϳϬ
ϮϮϭ͕ϵϴϲ
ϳϯ͕ϭϵϭ
Ϯ͕ϱϲϳ͕ϴϴϰ
ϯϰϬ͕ϭϵϯ
ϱϵ͕ϳϵϯ
ϯϬ͕ϳϭϴ
ϰϵ͕ϲϴϳ
ϭϬ͕ϵϵϯ
Ϯϭ͕ϱϴϰ
ϵϭ͕ϰϮϴ
ϭϭϭ͕Ϯϯϰ
ϱϲ͕ϵϯϯ
ϯϰ͕ϯϲϬ
ϭϲ͕ϱϱϯ
ϯϵ͕ϲϳϯ
ϵϭ͕ϯϯϵ
ϭϳ͕ϳϴϵ
;ϲ͕ϮϳϰͿ

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚĞƐĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘
ͲϭϮͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
KD/E^ddDEd^K&ZsEh^͕yWE^^E,E'^/EEdWK^/d/KE
zZE:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴͿ
ϮϬϭϵ
ϭϱ͕ϱϱϬ

ϮϬϭϴ
;Ϯϵ͕ϴϴϮͿ

dŽƚĂůŽƉĞƌĂƚŝŶŐĞǆƉĞŶƐĞƐ

ϵ͕ϱϰϭ͕ϯϳϴ

ϵ͕ϲϯϳ͕ϮϲϬ

KƉĞƌĂƚŝŶŐŝŶĐŽŵĞ

Ϯ͕ϯϴϴ͕ϭϲϳ

ϭ͕Ϯϲϱ͕Ϭϲϲ

ϯϯϬ͕ϰϵϮ
ϴϰ͕ϳϱϰ
ϯϬ͕ϰϭϲ
Ϯϵϭ͕ϬϬϬ
;ϲ͕ϳϴϵͿ
ϳϯ͕ϲϰϯ
;ϰϮϲ͕ϰϮϱͿ
;ϭϴϵ͕ϱϯϴͿ
;ϱϭϲ͕ϬϯϵͿ

ϯϯϰ͕ϳϮϯ
ϱϯ͕Ϯϰϯ
;ϲ͕ϱϰϱͿ
Ϯϰϵ͕ϰϬϬ
;ϭϬ͕ϱϱϭͿ
ϱϮ͕ϴϭϴ
;ϰϳϲ͕ϭϲϯͿ
;Ϯϳϭ͕ϮϬϲͿ
;ϰϯ͕ϮϴϲͿ

dŽƚĂůŶŽŶͲŽƉĞƌĂƚŝŶŐƌĞǀĞŶƵĞ;ĞǆƉĞŶƐĞͿ

;ϯϮϴ͕ϰϴϲͿ

;ϭϭϳ͕ϱϲϳͿ

ŚĂŶŐĞŝŶŶĞƚƉŽƐŝƚŝŽŶďĞĨŽƌĞĐĂƉŝƚĂů
ĐŽŶƚƌŝďƵƚŝŽŶƐĂŶĚƚƌĂŶƐĨĞƌƐ

Ϯ͕Ϭϱϵ͕ϲϴϭ

ϭ͕ϭϰϳ͕ϰϵϵ

ϭ͕ϵϮϴ͕ϱϰϰ

ϭ͕ϰϮϰ͕ϬϬϲ

ŚĂŶŐĞŝŶŶĞƚƉŽƐŝƚŝŽŶ

ϯ͕ϵϴϴ͕ϮϮϱ

Ϯ͕ϱϳϭ͕ϱϬϱ

EĞƚƉŽƐŝƚŝŽŶ͕ďĞŐŝŶŶŝŶŐŽĨǇĞĂƌ

ϰϭ͕ϳϬϲ͕ϲϮϲ

ϯϵ͕ϭϯϱ͕ϭϮϭ

EĞƚƉŽƐŝƚŝŽŶ͕ĞŶĚŽĨǇĞĂƌ

Ψϰϱ͕ϲϵϰ͕ϴϱϭ

Ψϰϭ͕ϳϬϲ͕ϲϮϲ

DŝƐĐĞůůĂŶĞŽƵƐ

EKEͲKWZd/E'ZsEh;yWE^^Ϳ
WƌŽƉĞƌƚǇƚĂǆĐŽůůĞĐƚŝŽŶƐ
/ŶƚĞƌĞƐƚĞĂƌŶĞĚ
;>ŽƐƐͿŐĂŝŶŽŶƐĂůĞŽĨĂƐƐĞƚƐ
ĂƉĂĐŝƚǇĨĞĞƐ
ŽŶĚĂĚŵŝŶŝƐƚƌĂƚŝŽŶĞǆƉĞŶƐĞ
DŝƐĐĞůůĂŶĞŽƵƐŶŽŶͲŽƉĞƌĂƚŝŶŐƌĞǀ;ĞǆƉͿ
/ŶƚĞƌĞƐƚĞǆƉĞŶƐĞ
EŽŶĐĂƐŚͲƐƚĂƚĞƌĞƚŝƌĞŵĞŶƚ
EŽŶĐĂƐŚͲƉŽƐƚĞŵƉůŽǇŵĞŶƚĞǆƉĞŶƐĞ

ĂƉŝƚĂůĐŽŶƚƌŝďƵƚŝŽŶƐ

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚĞƐĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘
ͲϭϯͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
KD/E^ddDEd^K&^,&>Kt^
zZE:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴͿ
ϮϬϭϵ

ϮϬϭϴ

Ψϭϭ͕ϵϵϮ͕ϬϮϳ
;ϰ͕ϵϮϵ͕ϯϱϰͿ
;Ϯ͕Ϭϱϯ͕ϰϰϱͿ
;ϲϯϮ͕ϱϰϳͿ

ΨϭϬ͕ϵϭϯ͕ϳϯϮ
;ϰ͕Ϭϴϲ͕ϰϱϰͿ
;Ϯ͕Ϭϭϲ͕ϬϮϵͿ
;ϱϵϭ͕ϴϭϬͿ

ϰ͕ϯϳϲ͕ϲϴϭ

ϰ͕Ϯϭϵ͕ϰϯϵ

ϯϯϬ͕ϰϵϮ
;ϰ͕ϴϲϰ͕ϱϬϲͿ
Ϯ͕ϳϰϱ͕ϱϬϱ
;ϯ͕ϲϵϬͿ
;ϰϭϰ͕ϱϵϭͿ
;ϭ͕ϱϲϯ͕ϭϮϴͿ
;ϲ͕ϳϴϵͿ
ϳϯ͕ϲϰϯ
Ϯϵϭ͕ϬϬϬ

ϯϯϰ͕ϳϮϯ
;ϯ͕ϱϲϴ͕ϱϮϱͿ
ϳϴϳ͕ϴϬϱ
ϴ͕ϴϴϳ
;ϰϲϮ͕ϮϲϱͿ
;ϭ͕ϵϮϬ͕ϵϬϭͿ
;ϭϬ͕ϱϱϭͿ
ϱϮ͕ϴϭϴ
Ϯϰϵ͕ϰϬϯ

;ϯ͕ϰϭϮ͕ϬϲϰͿ

;ϰ͕ϱϮϴ͕ϲϬϲͿ

ϴϰ͕ϳϱϰ

ϱϯ͕Ϯϰϯ

EĞƚĐĂƐŚĨůŽǁƐƉƌŽǀŝĚĞĚďǇŝŶǀĞƐƚŝŶŐĂĐƚŝǀŝƚŝĞƐ

ϴϰ͕ϳϱϰ

ϱϯ͕Ϯϰϯ

EĞƚŝŶĐƌĞĂƐĞ;ĚĞĐƌĞĂƐĞͿŝŶĐĂƐŚ

ϭ͕Ϭϰϵ͕ϯϳϭ

;Ϯϱϱ͕ϵϮϰͿ

ĂƐŚ͕ďĞŐŝŶŶŝŶŐŽĨǇĞĂƌ

ϱ͕ϰϰϭ͕ϲϲϯ

ϱ͕ϲϵϳ͕ϱϴϳ

ĂƐŚ͕ĞŶĚŽĨǇĞĂƌ

Ψϲ͕ϰϵϭ͕Ϭϯϰ

Ψϱ͕ϰϰϭ͕ϲϲϯ

ϰ͕ϭϱϭ͕Ϭϳϯ
ϴϮϵ͕ϬϱϮ
ϭ͕ϱϭϬ͕ϵϬϵ
Ͳ

ϯ͕ϯϯϲ͕ϳϳϵ
ϴϮϳ͕ϱϵϰ
ϭ͕ϮϬϲ͕ϱϭϬ
ϳϬ͕ϳϴϬ

Ψϲ͕ϰϵϭ͕Ϭϯϰ

Ψϱ͕ϰϰϭ͕ϲϲϯ

^,&>Kt^&ZKDKWZd/E'd/s/d/^
ZĞĐĞŝƉƚƐĨƌŽŵĐƵƐƚŽŵĞƌƐ
WĂǇŵĞŶƚƐĨŽƌƐƵƉƉůŝĞƐĨŽƌŐŽŽĚƐĂŶĚƐĞƌǀŝĐĞƐ
WĂǇŵĞŶƚƐĨŽƌůĂďŽƌĂŶĚƌĞůĂƚĞĚƐĞƌǀŝĐĞƐ
WĂǇŵĞŶƚĨŽƌĞŵƉůŽǇĞĞďĞŶĞĨŝƚƐ
EĞƚĐĂƐŚƉƌŽǀŝĚĞĚďǇŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ
^,&>Kt^&ZKDW/d>EZ>d
&/EE/E'd/s/d/^
WƌŽƉĞƌƚǇƚĂǆĐŽůůĞĐƚŝŽŶƐ
ĂƉŝƚĂůŽƵƚůĂǇ
ĂƉŝƚĂůĐŽŶƚƌŝďƵƚŝŽŶƐ
WƌŽĐĞĞĚƐĨƌŽŵƐĂůĞŽĨĂƐƐĞƚƐ
/ŶƚĞƌĞƐƚƉĂŝĚŽŶďŽŶĚƐĂŶĚŶŽƚĞ
WƌŝŶĐŝƉĂůƉĂŝĚŽŶďŽŶĚƐĂŶĚŶŽƚĞ͕ŶĞƚ
ŽŶĚĂĚŵŝŶŝƐƚƌĂƚŝŽŶĨĞĞƐ
WƌŽƉĞƌƚǇůĞĂƐĞĨĞĞƐ
ĂƉĂĐŝƚǇĨĞĞƐ
EĞƚĐĂƐŚƵƐĞĚŝŶĐĂƉŝƚĂůĂŶĚƌĞůĂƚĞĚ
ĨŝŶĂŶĐŝŶŐĂĐƚŝǀŝƚŝĞƐ
^,&>Kt^&ZKD/Es^d/E'd/s/d/^
/ŶƚĞƌĞƐƚŝŶĐŽŵĞ

ZKE/>/d/KEdK^ddDEdK&EdWK^/d/KE
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚͲĚĞďƚƐĞƌǀŝĐĞĨƵŶĚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚͲĐĂƉĂĐŝƚǇĨƵŶĚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚͲĐŽŶƐƚƌƵĐƚŝŽŶĨƵŶĚƐ
dŽƚĂůĐĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚĞƐĞĨŝŶĂŶĐŝĂůƐƐƚĂƚĞŵĞŶƚƐ͘
ͲϭϰͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
KD/E^ddDEd^K&^,&>Kt^
zZE:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴͿ
ϮϬϭϵ

ϮϬϭϴ

ΨϮ͕ϯϴϴ͕ϭϲϳ

Ψϭ͕Ϯϲϱ͕Ϭϲϲ

ĞƉƌĞĐŝĂƚŝŽŶ

Ϯ͕ϰϭϱ͕ϵϬϵ

Ϯ͕ϱϲϳ͕ϴϴϰ

ŚĂŶŐĞƐŝŶĂƐƐĞƚƐĂŶĚůŝĂďŝůŝƚŝĞƐ͗
;/ŶĐƌĞĂƐĞͿĚĞĐƌĞĂƐĞŝŶĂĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞ
;/ŶĐƌĞĂƐĞͿĚĞĐƌĞĂƐĞŝŶŝŶǀĞŶƚŽƌǇ
;/ŶĐƌĞĂƐĞͿĚĞĐƌĞĂƐĞŝŶƉƌĞƉĂŝĚƐ
/ŶĐƌĞĂƐĞ;ĚĞĐƌĞĂƐĞͿŝŶĂĐĐŽƵŶƚƐƉĂǇĂďůĞ
/ŶĐƌĞĂƐĞ;ĚĞĐƌĞĂƐĞͿŝŶĚƵĞƚŽŵƵŶŝĐŝƉĂůŝƚŝĞƐ
/ŶĐƌĞĂƐĞ;ĚĞĐƌĞĂƐĞͿŝŶĂĐĐƌƵĞĚĞǆƉĞŶƐĞƐ

;ϴϯ͕ϬϵϱͿ
;ϲ͕ϯϰϰͿ
;ϳϵ͕ϰϲϳͿ
;ϯϯϳ͕ϱϴϰͿ
ϭ͕ϴϭϭ
ϳϳ͕Ϯϴϰ

;ϭϭϱ͕ϳϱϱͿ
ϳ͕ϭϴϳ
Ͳ
ϰϴϲ͕ϳϬϰ
;Ϯϭ͕ϯϵϭͿ
Ϯϵ͕ϳϰϰ

dŽƚĂůĂĚũƵƐƚŵĞŶƚƐ

ϭ͕ϵϴϴ͕ϱϭϰ

Ϯ͕ϵϱϰ͕ϯϳϯ

EĞƚĐĂƐŚƉƌŽǀŝĚĞĚďǇŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ

Ψϰ͕ϯϳϲ͕ϲϴϭ

Ψϰ͕Ϯϭϵ͕ϰϯϵ

ZKE/>/d/KEK&KWZd/E'/EKDdKEd^,
WZKs/zKWZd/E'd/s/d/^
KƉĞƌĂƚŝŶŐŝŶĐŽŵĞ
ĚũƵƐƚŵĞŶƚƐƚŽƌĞĐŽŶĐŝůĞŽƉĞƌĂƚŝŶŐŝŶĐŽŵĞƚŽŶĞƚ
ĐĂƐŚƉƌŽǀŝĚĞĚďǇŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ͗

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚĞƐĞĨŝŶĂŶĐŝĂůƐƐƚĂƚĞŵĞŶƚƐ͘
ͲϭϱͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϭʹ^hDDZzK&^/'E/&/EdKhEd/E'WK>//^

ZĞƉŽƌƚŝŶŐŶƚŝƚǇ
WƵƌƐƵĂŶƚ ƚŽ ĂŶ KƌĚŝŶĂŶĐĞ ĞŶĂĐƚĞĚ ŽŶ EŽǀĞŵďĞƌ Ϯϰ͕ ϭϵϵϮ͕ ĂƐ ĂŵĞŶĚĞĚ ŽŶ DĂƌĐŚ Ϯϯ͕ ϭϵϵϯ͕ ďǇ ƚŚĞ
>ĂƵƌĞŶƐ ŽƵŶƚǇ ŽƵŶĐŝů ĂŶĚ ďǇ ĂŶ KƌĚŝŶĂŶĐĞ ĞŶĂĐƚĞĚ ŽŶ DĂƌĐŚ Ϯ͕ ϭϵϵϯ͕ ďǇ ƚŚĞ 'ƌĞĞŶǀŝůůĞ ŽƵŶƚǇ
ŽƵŶĐŝů͕ ƌĞƐƉĞĐƚŝǀĞůǇ͕ ZĂďŽŶ ƌĞĞŬ ZƵƌĂů tĂƚĞƌ ŝƐƚƌŝĐƚ ĂŶĚ ƚŚĞ >ĂƵƌĞŶƐ ŽƵŶƚǇ tĂƚĞƌ ZĞƐŽƵƌĐĞƐ
ŽŵŵŝƐƐŝŽŶ ǁĞƌĞ ĐŽŶƐŽůŝĚĂƚĞĚ ĞĨĨĞĐƚŝǀĞ :ƵůǇ ϭ͕ ϭϵϵϯ͘  dŚĞ ĐŽŶƐŽůŝĚĂƚĞĚ ĚŝƐƚƌŝĐƚ ŝƐ ŬŶŽǁŶ ĂƐ >ĂƵƌĞŶƐ
ŽƵŶƚǇ tĂƚĞƌ ĂŶĚ ^ĞǁĞƌ ŽŵŵŝƐƐŝŽŶ ;ƚŚĞ ͞ŽŵŵŝƐƐŝŽŶ͟Ϳ͘  /Ŷ ĞŶĂĐƚŝŶŐ ƚŚĞ KƌĚŝŶĂŶĐĞƐ͕ ƚŚĞ ŽƵŶƚǇ
ŽƵŶĐŝůƐĚĞƚĞƌŵŝŶĞĚƚŚĂƚƚŚĞtĂƚĞƌZĞƐŽƵƌĐĞƐŽŵŵŝƐƐŝŽŶĂŶĚZĂďŽŶƌĞĞŬƐŚŽƵůĚďĞĐŽŶƐŽůŝĚĂƚĞĚŝŶ
ŽƌĚĞƌ ƚŽ ŽďƚĂŝŶ ŐƌĞĂƚĞƌ ĞĨĨŝĐŝĞŶĐǇ ĂŶĚ ĞĐŽŶŽŵǇ ŝŶ ƚŚĞ ƉƌŽǀŝƐŝŽŶ ŽĨ ǁĂƚĞƌ ĂŶĚ ƐĞǁĞƌ ƐĞƌǀŝĐĞƐ ƚŽ ƚŚĞ
ƌĞƐŝĚĞŶƚƐŽĨƌƵƌĂů>ĂƵƌĞŶƐŽƵŶƚǇ͘dŚĞĐŽŶƐŽůŝĚĂƚŝŽŶĐƌĞĂƚĞĚĂƵŶŝĨŝĞĚǁĂƚĞƌƐƵƉƉůǇĂŶĚĚŝƐƚƌŝďƵƚŝŽŶĂŶĚ
ǁĂƐƚĞǁĂƚĞƌ ĐŽůůĞĐƚŝŽŶ ĂŶĚ ƚƌĞĂƚŵĞŶƚ ƐǇƐƚĞŵ ĨŽƌ ƚŚĞ ƵŶŝŶĐŽƌƉŽƌĂƚĞĚ ĂƌĞĂƐ ŽĨ ƚŚĞ ĐŽƵŶƚǇ͘  dŚĞ
ŽŵŵŝƐƐŝŽŶ ƐĞůůƐ ŽŶ ĐƌĞĚŝƚ ƚŽ ĐƵƐƚŽŵĞƌƐ ŝŶ ƚŚŝƐ ƌƵƌĂů ĂƌĞĂ ŽĨ >ĂƵƌĞŶƐ ŽƵŶƚǇ ĂŶĚ ƚǁŽ ƐŵĂůů ĂƌĞĂƐ ŽĨ
^ŽƵƚŚĞƌŶ'ƌĞĞŶǀŝůůĞŽƵŶƚǇ͘

dŚĞĐŽŶƐŽůŝĚĂƚĞĚĚŝƐƚƌŝĐƚŝƐŐŽǀĞƌŶĞĚďǇƚŚĞŽŵŵŝƐƐŝŽŶ͕ǁŚŝĐŚĐŽŵƉƌŝƐĞƐŶŝŶĞŵĞŵďĞƌƐ͕ĞĂĐŚŽĨǁŚŽŵ
ŝƐĞŝƚŚĞƌĂŶŝŶĚŝǀŝĚƵĂůƵƐĞƌŝŶƚŚĞƐĞƌǀŝĐĞĂƌĞĂŽƉĞƌĂƚĞĚĂŶĚŵĂŝŶƚĂŝŶĞĚďǇƚŚĞĐŽŶƐŽůŝĚĂƚĞĚĚŝƐƚƌŝĐƚŽƌĂ
ƌĞƐŝĚĞŶƚ ŽĨ ƚŚĞ ƐĞƌǀŝĐĞ ĂƌĞĂ ŽĨ ƚŚĞ ĐŽŶƐŽůŝĚĂƚĞĚ ĚŝƐƚƌŝĐƚ͘  dŚĞ ŽŵŵŝƐƐŝŽŶ ƐƵĐĐĞĞĚĞĚ ƚŽ Ăůů ƚŚĞ ƌŝŐŚƚƐ͕
ƉŽǁĞƌƐ ĂŶĚ ƉƌŝǀŝůĞŐĞƐ ĂŶĚ ŽďůŝŐĂƚŝŽŶƐ ŽĨ ZĂďŽŶ ƌĞĞŬ ZƵƌĂů tĂƚĞƌ ŝƐƚƌŝĐƚ ĂŶĚ ƚŚĞ >ĂƵƌĞŶƐ ŽƵŶƚǇ
tĂƚĞƌZĞƐŽƵƌĐĞƐŽŵŵŝƐƐŝŽŶĂƐƐĞƚĨŽƌƚŚŝŶƚŚĞĂĐƚƐĐƌĞĂƚŝŶŐĞĂĐŚ͕ŝŶĐůƵĚŝŶŐƚŚĞĚĞďƚŽďůŝŐĂƚŝŽŶƐŝƐƐƵĞĚ
ďǇƐƵĐŚĞŶƚŝƚŝĞƐ͘

dŚĞŽŵŵŝƐƐŝŽŶ͛ƐĞŝŐŚƚŵĞŵďĞƌƐĂƐĂƉƉŽŝŶƚĞĚďǇƚŚĞ'ŽǀĞƌŶŽƌŽĨ^ŽƵƚŚĂƌŽůŝŶĂĂƌĞĂƐĨŽůůŽǁƐ͗

EĂŵĞŽĨDĞŵďĞƌ

ĞŐŝŶŶŝŶŐŽĨdĞƌŵ

ǆƉŝƌĂƚŝŽŶŽĨdĞƌŵ
dŚŽŵĂƐ͘ĂǀĞŶƉŽƌƚ


ϬϳͲϬϭͲϭϳ


ϬϲͲϯϬͲϮϭ
^ƵƐĂŶƵƌƌǇ 



ϬϳͲϬϭͲϭϱ


ϬϲͲϯϬͲϭϵ
ŽƵŐ,ĞŶĚƌŝĐŬ



ϬϳͲϬϭͲϭϳ


ϬϲͲϯϬͲϭϵ
tŝůůŝĂŵdĞĂŐƵĞ



ϬϳͲϬϭͲϭϱ


ϬϲͲϯϬͲϭϵ
:ƵƌƌĞůůǇƌĚ͕:ƌ͘



ϬϳͲϬϭͲϭϳ


ϬϲͲϯϬͲϮϭ
:ŽŚŶ>͘DĐDƵƌƌĂǇ 


ϬϳͲϬϭͲϭϳ


ϬϲͲϯϬͲϮϭ
WŚŝůK͛Ğůů 



ϬϳͲϬϭͲϭϳ


ϬϲͲϯϬͲϮϭ
:ŽŚŶ^͘WĞĚĞŶ



ϬϳͲϬϭͲϭϱ


ϬϲͲϯϬͲϭϵ
sĂĐĂŶƚ

EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ ƚŚĞ ĐŽŶƐŽůŝĚĂƚŝŽŶ ŽĨ ZĂďŽŶ ƌĞĞŬ ĂŶĚ ƚŚĞ tĂƚĞƌ ZĞƐŽƵƌĐĞƐ ŽŵŵŝƐƐŝŽŶ͕ ƚŚĞ
ŽŵŵŝƐƐŝŽŶ ĐŽŶƚŝŶƵĞƐ ƚŽ ŽƉĞƌĂƚĞ ƚŚĞ tĂƚĞƌ ŝƐƚƌŝďƵƚŝŽŶ ^ǇƐƚĞŵ͕ ƚŚĞ tĂƚĞƌ ^ƵƉƉůǇ ^ǇƐƚĞŵ ĂŶĚ ƚŚĞ
^ĞǁĞƌ^ǇƐƚĞŵĂƐƐĞƉĂƌĂƚĞ͞ƐǇƐƚĞŵƐ͟ĂŶĚŵĂŝŶƚĂŝŶƐƐĞƉĂƌĂƚĞďŽŽŬƐŽĨĂĐĐŽƵŶƚĨŽƌĞĂĐŚ͘/ŶĂĚĚŝƚŝŽŶ͕Ăƚ
ƉƌĞƐĞŶƚ͕ ŝŵƉƌŽǀĞŵĞŶƚƐ ƚŽ ĞĂĐŚ ƐǇƐƚĞŵ ĂƌĞ ĨŝŶĂŶĐĞĚ ŝŶĚĞƉĞŶĚĞŶƚůǇ ĂŶĚ ƐƵĐŚ ĨŝŶĂŶĐŝŶŐ ŝƐ ƐĞĐƵƌĞĚ ďǇ
ƉůĞĚŐĞƐŽĨƚŚĞƌĞǀĞŶƵĞƐŽĨƚŚĞĂƉƉůŝĐĂďůĞƐǇƐƚĞŵ͘dŚĞŽŵŵŝƐƐŝŽŶŝƐĂƵƚŚŽƌŝǌĞĚƚŽĨŝǆƌĂƚĞƐĨŽƌƐĞƌǀŝĐĞ
ǁŝƚŚŽƵƚĂŶǇƐƵƉĞƌǀŝƐŝŽŶŽƌƌĞŐƵůĂƚŝŽŶďǇƚŚĞƐƚĂƚĞŽƌĐŽƵŶƚǇ͘dŚĞŽŵŵŝƐƐŝŽŶŝƐĨƵƌƚŚĞƌĂƵƚŚŽƌŝǌĞĚƚŽ
ďƵŝůĚ͕ ĐŽŶƐƚƌƵĐƚ͕ ŵĂŝŶƚĂŝŶ ĂŶĚ ŽƉĞƌĂƚĞ ƌĞƐĞƌǀŽŝƌƐ͕ ǁĂƚĞƌ ƚƌĞĂƚŵĞŶƚ ĨĂĐŝůŝƚŝĞƐ͕ ĂŶĚ ǁĂƚĞƌ ĚŝƐƚƌŝďƵƚŝŽŶ
ƐǇƐƚĞŵƐƚŽƐĞůůǁĂƚĞƌŽŶĂƌĞƚĂŝůĂŶĚǁŚŽůĞƐĂůĞďĂƐŝƐĨŽƌĚŽŵĞƐƚŝĐ͕ŝŶĚƵƐƚƌŝĂůĂŶĚĂŐƌŝĐƵůƚƵƌĂůƵƐĞƐ͘

;ŽŶƚŝŶƵĞĚͿ



ͲϭϲͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϭʹ^hDDZzK&^/'E/&/EdKhEd/E'WK>//^͕ŽŶƚŝŶƵĞĚ

dŚĞ ŽŵŵŝƐƐŝŽŶ ŵĂǇ ĂůƐŽ ĐŽŶƐƚƌƵĐƚ ƐĞǁĂŐĞ ƚƌĞĂƚŵĞŶƚ ĨĂĐŝůŝƚŝĞƐ ĂŶĚ ƐĞǁĂŐĞ ĐŽůůĞĐƚŝŽŶ ĨĂĐŝůŝƚŝĞƐ ƚŽ
ĐŽůůĞĐƚĂŶĚƚƌĞĂƚƐĞǁĂŐĞŽŶĂƌĞƚĂŝůĂŶĚǁŚŽůĞƐĂůĞďĂƐŝƐ͘

dŚĞ ŽŵŵŝƐƐŝŽŶ ŝƐ ŝŶĚĞƉĞŶĚĞŶƚ ŽĨ ĂŶǇ ŽƚŚĞƌ ŐŽǀĞƌŶŝŶŐ ďŽĚǇ͘  dŚĞƌĞ ĂƌĞ ŶŽ ƐŝŐŶŝĨŝĐĂŶƚ ĐŽŶƚŝŶƵŝŶŐ
ƌĞůĂƚŝŽŶƐŚŝƉƐ ďĞƚǁĞĞŶ ƚŚĞ ŽŵŵŝƐƐŝŽŶ ĂŶĚ >ĂƵƌĞŶƐ ŽƵŶƚǇ ĨŽƌ ĐĂƌƌǇŝŶŐ ŽƵƚ ƚŚĞ ĚĂǇ ƚŽ ĚĂǇ ĨƵŶĐƚŝŽŶƐ͘
dŚĞ ŽŵŵŝƐƐŝŽŶ ŚŝƌĞƐ ŵĂŶĂŐĞŵĞŶƚ ĂŶĚ ƉƌĞƉĂƌĞƐ ďƵĚŐĞƚƐ ŝŶĚĞƉĞŶĚĞŶƚůǇ͘  dŚĞ ŽŵŵŝƐƐŝŽŶ ŝƐ
ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ŝƚƐ ŽǁŶ ĚĞďƚ͘  /ƚ ŝƐ ŶŽƚ ĨŝŶĂŶĐŝĂůůǇ ĂĐĐŽƵŶƚĂďůĞ ƚŽ >ĂƵƌĞŶƐ ŽƵŶƚǇ͘  ŽŶƐĞƋƵĞŶƚůǇ͕ ƚŚĞ
ŽƵŶƚǇŝƐŶŽƚĞŶƚŝƚůĞĚƚŽƚŚĞƐƵƌƉůƵƐĞƐŽĨƚŚĞƐǇƐƚĞŵĂŶĚŝƐŶŽƚŽďůŝŐĂƚĞĚĨŽƌŝƚƐĚĞĨŝĐŝƚƐŽƌĚĞďƚƐ͘

dŚĞŽŵŵŝƐƐŝŽŶŽƉĞƌĂƚĞƐĨŝǀĞĨƵŶĚƐƵŶĚĞƌĂŽĂƌĚͲDĂŶĂŐĞƌĨŽƌŵŽĨŐŽǀĞƌŶŵĞŶƚ͘

dŚĞĂĐĐŽƵŶƚŝŶŐƉŽůŝĐŝĞƐŽĨ>ĂƵƌĞŶƐŽƵŶƚǇtĂƚĞƌĂŶĚ^ĞǁĞƌŽŵŵŝƐƐŝŽŶĐŽŶĨŽƌŵƚŽŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚ
ĂĐĐŽƵŶƚŝŶŐ ƉŽůŝĐŝĞƐ ĂƐ ĂƉƉůŝĐĂďůĞ ƚŽ ŐŽǀĞƌŶŵĞŶƚƐ͘ dŚĞ ĨŽůůŽǁŝŶŐ ŝƐ Ă ƐƵŵŵĂƌǇ ŽĨƚŚĞŵŽƌĞ ƐŝŐŶŝĨŝĐĂŶƚ
ƉŽůŝĐŝĞƐ͗

͘ &ƵŶĚĐĐŽƵŶƚŝŶŐ
dŚĞĂĐĐŽƵŶƚƐŽĨƚŚĞŽŵŵŝƐƐŝŽŶĂƌĞŽƌŐĂŶŝǌĞĚŽŶƚŚĞďĂƐŝƐŽĨĨƵŶĚƐ͕ĞĂĐŚŽĨǁŚŝĐŚŝƐĐŽŶƐŝĚĞƌĞĚĂ
ƐĞƉĂƌĂƚĞĂĐĐŽƵŶƚŝŶŐĞŶƚŝƚǇ͘dŚĞŽƉĞƌĂƚŝŽŶƐŽĨĞĂĐŚĨƵŶĚĂƌĞĂĐĐŽƵŶƚĞĚĨŽƌǁŝƚŚĂƐĞƉĂƌĂƚĞƐĞƚŽĨ
ƐĞůĨͲďĂůĂŶĐŝŶŐĂĐĐŽƵŶƚƐƚŚĂƚĐŽŵƉƌŝƐĞŝƚƐĂƐƐĞƚƐ͕ůŝĂďŝůŝƚŝĞƐ͕ŶĞƚƉŽƐŝƚŝŽŶ͕ƌĞǀĞŶƵĞƐĂŶĚĞǆƉĞŶĚŝƚƵƌĞƐ͘
'ŽǀĞƌŶŵĞŶƚ ƌĞƐŽƵƌĐĞƐ ĂƌĞ ĂůůŽĐĂƚĞĚ ƚŽ ĂŶĚ ĂĐĐŽƵŶƚĞĚ ĨŽƌ ŝŶ ŝŶĚŝǀŝĚƵĂů ĨƵŶĚƐ ďĂƐĞĚ ƵƉŽŶ ƚŚĞ
ƉƵƌƉŽƐĞƐĨŽƌǁŚŝĐŚƚŚĞǇĂƌĞƚŽďĞƐƉĞŶƚĂŶĚƚŚĞŵĞĂŶƐďǇǁŚŝĐŚƐƉĞŶĚŝŶŐĂĐƚŝǀŝƚŝĞƐĂƌĞĐŽŶƚƌŽůůĞĚ͘
dŚĞǀĂƌŝŽƵƐĨƵŶĚƐĂƌĞŐƌŽƵƉĞĚŝŶƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƐĨŽůůŽǁƐ͗

͘ WƌŽƉƌŝĞƚĂƌǇ&ƵŶĚƐ
ŶƚĞƌƉƌŝƐĞ &ƵŶĚƐ ʹ ŶƚĞƌƉƌŝƐĞ ĨƵŶĚƐ ĂƌĞ ƵƐĞĚ ƚŽ ĂĐĐŽƵŶƚ ĨŽƌ ŽƉĞƌĂƚŝŽŶƐ ;ĂͿ ƚŚĂƚ ĂƌĞ ĨŝŶĂŶĐĞĚ ĂŶĚ
ŽƉĞƌĂƚĞĚ ŝŶ Ă ŵĂŶŶĞƌ ƐŝŵŝůĂƌ ƚŽ ƉƌŝǀĂƚĞ ďƵƐŝŶĞƐƐ ĞŶƚĞƌƉƌŝƐĞƐ ʹ ǁŚĞƌĞ ƚŚĞ ŝŶƚĞŶƚ ŽĨ ƚŚĞ ŐŽǀĞƌŶŝŶŐ
ďŽĚǇŝƐƚŚĂƚƚŚĞĐŽƐƚ;ĞǆƉĞŶƐĞ͕ŝŶĐůƵĚŝŶŐĚĞƉƌĞĐŝĂƚŝŽŶͿŽĨƉƌŽǀŝĚŝŶŐŐŽŽĚƐŽƌƐĞƌǀŝĐĞƐƚŽƚŚĞŐĞŶĞƌĂů
ƉƵďůŝĐŽŶĂĐŽŶƚŝŶƵŝŶŐďĂƐŝƐďĞĨŝŶĂŶĐĞĚŽƌƌĞĐŽǀĞƌĞĚƉƌŝŵĂƌŝůǇƚŚƌŽƵŐŚƵƐĞƌĐŚĂƌŐĞƐ͖Žƌ;ďͿǁŚĞƌĞ
ƚŚĞŐŽǀĞƌŶŝŶŐďŽĚǇŚĂƐĚĞĐŝĚĞĚƚŚĂƚƉĞƌŝŽĚŝĐĚĞƚĞƌŵŝŶĂƚŝŽŶŽĨƌĞǀĞŶƵĞƐĞĂƌŶĞĚ͕ĞǆƉĞŶƐĞƐŝŶĐƵƌƌĞĚ͕
ĂŶĚͬŽƌ ŶĞƚ ŝŶĐŽŵĞ ŝƐ ĂƉƉƌŽƉƌŝĂƚĞ ĨŽƌ ĐĂƉŝƚĂů ŵĂŝŶƚĞŶĂŶĐĞ͕ ƉƵďůŝĐ ƉŽůŝĐǇ͕ ŵĂŶĂŐĞŵĞŶƚ ĐŽŶƚƌŽů͕
ĂĐĐŽƵŶƚĂďŝůŝƚǇ͕ŽƌŽƚŚĞƌƉƵƌƉŽƐĞƐ͘dŚĞĨŽůůŽǁŝŶŐĂƌĞďƌŝĞĨĚĞƐĐƌŝƉƚŝŽŶƐŽĨƚŚĞĨŽƵƌĞŶƚĞƌƉƌŝƐĞĨƵŶĚƐ
ƉƌĞƐĞŶƚĞĚŝŶƚŚŝƐƌĞƉŽƌƚ͘

ŽůůĞĐƚŝŽŶ ^ǇƐƚĞŵ ʹ dŚĞ ŽůůĞĐƚŝŽŶ ^ǇƐƚĞŵ ƉƌŽǀŝĚĞƐ ĐŽůůĞĐƚŝŽŶ ĂŶĚ ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ ŽĨ ƐĞǁĞƌ ĨŽƌ
ƚƌĞĂƚŵĞŶƚ ďǇ ƚŚĞ ůŝŶƚŽŶͬ:ŽĂŶŶĂ tĂƐƚĞǁĂƚĞƌ dƌĞĂƚŵĞŶƚ WůĂŶƚ Žƌ ďǇ ǀĂƌŝŽƵƐ ŽƚŚĞƌ ƚƌĞĂƚŵĞŶƚ
ƉƌŽǀŝĚĞƌƐ͘

ůŝŶƚŽŶͬ:ŽĂŶŶĂ tĂƐƚĞǁĂƚĞƌ dƌĞĂƚŵĞŶƚ WůĂŶƚ ʹ dŚĞ ƉůĂŶƚ ŝƐ Ă ƐŽƵƌĐĞ ŽĨ ƐĞǁĂŐĞ ƚƌĞĂƚŵĞŶƚ ĨŽƌ ƚŚĞ
ƚŽǁŶƐŽĨůŝŶƚŽŶ͕:ŽĂŶŶĂ͕>ǇĚŝĂDŝůů͕ĂŶĚůŽĐĂůŝŶĚƵƐƚƌǇ͘



;ŽŶƚŝŶƵĞĚͿ



ͲϭϳͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϭʹ^hDDZzK&^/'E/&/EdKhEd/E'WK>//^͕ŽŶƚŝŶƵĞĚ

>ĂŬĞZĂďŽŶtĂƚĞƌ^ƵƉƉůǇ^ǇƐƚĞŵʹdŚĞǁĂƚĞƌƐŚĞĚŝƐĐŽŵƉƌŝƐĞĚŽĨƚŚƌĞĞĚĂŵƐĨŽƌŵŝŶŐ>ĂŬĞĞƵůĂŚ͕
>ĂŬĞ^ƚŽĚĚĂƌĚĂŶĚ>ĂŬĞZĂďŽŶ͘dŚĞŽŵŵŝƐƐŝŽŶŽǁŶƐĂŶĚŽƉĞƌĂƚĞƐ>ĂŬĞZĂďŽŶǁŚŝĐŚƐĞƌǀĞƐĂƐĂ
ǁĂƚĞƌƐƵƉƉůǇĨŽƌ>ĂƵƌĞŶƐŽƵŶƚǇĂƐǁĞůůĂƐƌĞĐƌĞĂƚŝŽŶĂŶĚĨůŽŽĚĐŽŶƚƌŽů͘dŚĞŽŵŵŝƐƐŝŽŶŽĨWƵďůŝĐ
tŽƌŬƐŽĨƚŚĞŝƚǇŽĨ>ĂƵƌĞŶƐĂůƐŽƉƵƌĐŚĂƐĞƐƌĂǁǁĂƚĞƌĨƌŽŵƚŚĞǁĂƚĞƌƐŚĞĚ͘

ZĂďŽŶƌĞĞŬZƵƌĂůtĂƚĞƌŝƐƚƌŝďƵƚŝŽŶ^ǇƐƚĞŵʹdŚĞǁĂƚĞƌĚŝƐƚƌŝďƵƚŝŽŶƐǇƐƚĞŵĂĐƋƵŝƌĞƐ͕ƚƌĞĂƚƐĂŶĚ
ĚŝƐƚƌŝďƵƚĞƐ ĨƌĞƐŚ ǁĂƚĞƌ ĨŽƌ ŝŶĚƵƐƚƌŝĂů͕ ĂŐƌŝĐƵůƚƵƌĂů͕ ĂŶĚ ĚŽŵĞƐƚŝĐ ƵƐĞ͘  dŚĞƌĞ ĂƌĞ ĂƉƉƌŽǆŝŵĂƚĞůǇ
ϭϰ͕ϯϳϱƌĞƐŝĚĞŶƚŝĂůŚŽŵĞƐĂŶĚϭϰϴďƵƐŝŶĞƐƐĞƐƐĞƌǀŝĐĞĚďǇƚŚŝƐƐǇƐƚĞŵ͘

/ŶƚĞƌŶĂů ^ĞƌǀŝĐĞ &ƵŶĚ ʹ /ŶƚĞƌŶĂů ^ĞƌǀŝĐĞ &ƵŶĚƐ ĂƌĞ ƵƐĞĚ ƚŽ ĂĐĐŽƵŶƚ ĨŽƌ ƚŚĞ ĨŝŶĂŶĐŝŶŐ ŽĨ ŐŽŽĚƐ ĂŶĚ
ƐĞƌǀŝĐĞƐ ƉƌŽǀŝĚĞĚ ďǇ ŽŶĞ ĚĞƉĂƌƚŵĞŶƚ Žƌ ĂŐĞŶĐǇ ƚŽ ŽƚŚĞƌ ĚĞƉĂƌƚŵĞŶƚƐ Žƌ ĂŐĞŶĐŝĞƐ ŽĨ ƚŚĞ
ŽŵŵŝƐƐŝŽŶ ŽŶ Ă ĐŽƐƚͲƌĞŝŵďƵƌƐĞŵĞŶƚ ďĂƐŝƐ͘  dŚĞ ĨŽůůŽǁŝŶŐ ŝƐ Ă ďƌŝĞĨ ĚĞƐĐƌŝƉƚŝŽŶ ŽĨ ƚŚĞ /ŶƚĞƌŶĂů
^ĞƌǀŝĐĞ&ƵŶĚƉƌĞƐĞŶƚĞĚŝŶƚŚŝƐƌĞƉŽƌƚ͘

ĚŵŝŶŝƐƚƌĂƚŝǀĞ&ƵŶĚʹdŚĞĚŵŝŶŝƐƚƌĂƚŝǀĞ&ƵŶĚƉƌŽǀŝĚĞƐƚŚĞŵĂŶĂŐĞŵĞŶƚĂŶĚŽƚŚĞƌĂĚŵŝŶŝƐƚƌĂƚŝǀĞ
ŶĞĞĚƐƌĞƋƵŝƌĞĚŽĨƚŚĞŽƚŚĞƌĨƵŶĚƐĨŽƌƉƌŽƉĞƌĞǆĞĐƵƚŝŽŶŽĨƚŚĞŝƌĚƵƚŝĞƐ͘dŚĞĚŵŝŶŝƐƚƌĂƚŝǀĞ&ƵŶĚŝƐ
ĨƵŶĚĞĚďǇĂŶĂĚŵŝŶŝƐƚƌĂƚŝǀĞĨĞĞĐŚĂƌŐĞĚƚŽŽƚŚĞƌĨƵŶĚƐďĂƐĞĚŽŶƚŝŵĞƌĞƋƵŝƌĞĚďǇƚŚĞŽƚŚĞƌĨƵŶĚƐ͘

͘ ĂƐŝƐŽĨĐĐŽƵŶƚŝŶŐ
ĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ ƌĞĨĞƌƐ ƚŽ ǁŚĞŶ ƌĞǀĞŶƵĞƐ ĂŶĚ ĞǆƉĞŶĚŝƚƵƌĞƐ Žƌ ĞǆƉĞŶƐĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ŝŶ ƚŚĞ
ĂĐĐŽƵŶƚƐ ƌĞƉŽƌƚĞĚ ŝŶ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘  ĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ ƌĞůĂƚĞƐ ƚŽ ƚŚĞ ƚŝŵŝŶŐ ŽĨ ƚŚĞ
ŵĞĂƐƵƌĞŵĞŶƚƐŵĂĚĞ͕ƌĞŐĂƌĚůĞƐƐŽĨƚŚĞŵĞĂƐƵƌĞŵĞŶƚĨŽĐƵƐĂƉƉůŝĞĚ͘

ůů ƉƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚƐ ĂƌĞ ĂĐĐŽƵŶƚĞĚ ĨŽƌ ƵƐŝŶŐ ƚŚĞ ĂĐĐƌƵĂů ďĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ͘  dŚĞŝƌ ƌĞǀĞŶƵĞƐ ĂƌĞ
ƌĞĐŽŐŶŝǌĞĚ ǁŚĞŶ ƚŚĞǇ ĂƌĞ ĞĂƌŶĞĚ͕ ĂŶĚ ƚŚĞŝƌ ĞǆƉĞŶƐĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ǁŚĞŶ ƚŚĞǇ ĂƌĞ ŝŶĐƵƌƌĞĚ͘
hŶďŝůůĞĚ ƵƚŝůŝƚǇ ƐĞƌǀŝĐĞ ƌĞĐĞŝǀĂďůĞƐ ĂƌĞ ƌĞĐŽƌĚĞĚ Ăƚ ǇĞĂƌ ĞŶĚ͘  tŝƚŚ ƚŚŝƐ ŵĞĂƐƵƌĞŵĞŶƚ ĨŽĐƵƐ͕ Ăůů
ĂƐƐĞƚƐĂŶĚůŝĂďŝůŝƚŝĞƐĂƌĞŝŶĐůƵĚĞĚŽŶƚŚĞ^ƚĂƚĞŵĞŶƚŽĨEĞƚWŽƐŝƚŝŽŶ͘EĞƚƉŽƐŝƚŝŽŶŝƐƐĞŐƌĞŐĂƚĞĚŝŶƚŽ
ŝŶǀĞƐƚĞĚŝŶĐĂƉŝƚĂůĂƐƐĞƚƐ͕ƌĞƐƚƌŝĐƚĞĚ͕ĂŶĚƵŶƌĞƐƚƌŝĐƚĞĚ͘

͘ ƵĚŐĞƚƐĂŶĚƵĚŐĞƚĂƌǇĐĐŽƵŶƚŝŶŐ
WƌŝŽƌ ƚŽ :ƵŶĞ ϯϬ͕ ƚŚĞ ǆĞĐƵƚŝǀĞ ŝƌĞĐƚŽƌ ƐƵďŵŝƚƐ ƚŽ ƚŚĞ ŽĂƌĚ ŽĨ ŽŵŵŝƐƐŝŽŶĞƌƐ Ă ƉƌŽƉŽƐĞĚ
ŽƉĞƌĂƚŝŶŐ ďƵĚŐĞƚ ĨŽƌ ĞĂĐŚ ĨƵŶĚ ĨŽƌ ƚŚĞ ĨŝƐĐĂů ǇĞĂƌ ĐŽŵŵĞŶĐŝŶŐ :ƵůǇ ϭ͘  dŚĞ ŽƉĞƌĂƚŝŶŐ ďƵĚŐĞƚƐ
ŝŶĐůƵĚĞƉƌŽƉŽƐĞĚĞǆƉĞŶĚŝƚƵƌĞƐĂŶĚƚŚĞŵĞĂŶƐĨŽƌĨŝŶĂŶĐŝŶŐƚŚĞŵ͘

ůůŽŵŵŝƐƐŝŽŶŽĂƌĚDĞĞƚŝŶŐƐĂƌĞŽƉĞŶƚŽƚŚĞƉƵďůŝĐ͘dŚĞĐŽŵŵŝƐƐŝŽŶǁŝůůĚŝƐĐƵƐƐƚŚĞƉƌŽƉŽƐĞĚ
ďƵĚŐĞƚƐ Ăƚ ƚŚĞ ƉƵďůŝĐ ŵĞĞƚŝŶŐƐ ĂŶĚ ŵĂŬĞ ĐŚĂŶŐĞƐ ĂƐ ŶĞĐĞƐƐĂƌǇ͘  dŚĞ ďƵĚŐĞƚƐ ĂƌĞ ƉĂƐƐĞĚ ďǇ ƚŚĞ
ŽŵŵŝƐƐŝŽŶĞƌƐ ďǇ ǀŽƚĞ Ăƚ Ă ƉƵďůŝĐ ŵĞĞƚŝŶŐ ƚŽ ĂĚŽƉƚ ŝƚ͘  dŚĞǇ ĂƌĞ ĂůǁĂǇƐ ĂĚŽƉƚĞĚ ƉƌŝŽƌ ƚŽ ƚŚĞ
ďĞŐŝŶŶŝŶŐŽĨƚŚĞĨŝƐĐĂůǇĞĂƌŽŶ:ƵůǇϭ͘

ůů ĐŚĂŶŐĞƐ ŝŶ ƚŚĞ ďƵĚŐĞƚƐ ĂƌĞ ĂƵƚŚŽƌŝǌĞĚ ďǇ ƚŚĞ ŽŵŵŝƐƐŝŽŶ ŝŶ ƐƵďƐĞƋƵĞŶƚ ŵĞĞƚŝŶŐƐ͘  dŚĞ
ǆĞĐƵƚŝǀĞŝƌĞĐƚŽƌŚĂƐŶŽĂƵƚŚŽƌŝƚǇƚŽŵĂŬĞĐŚĂŶŐĞƐŝŶƚŚĞďƵĚŐĞƚ͘

;ŽŶƚŝŶƵĞĚͿ



ͲϭϴͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϭʹ^hDDZzK&^/'E/&/EdKhEd/E'WK>//^͕ŽŶƚŝŶƵĞĚ

ůů ĨƵŶĚƐ ƉƌĞƐĞŶƚĞĚ ĂƌĞ ďƵĚŐĞƚĞĚ͘  ZĞǀĞŶƵĞƐ ĂŶĚ ĞǆƉĞŶƐĞƐ ĂƌĞ ƉƌĞƐĞŶƚĞĚ ŝŶ ĐŽŵƉĂƌŝƐŽŶ ǁŝƚŚ ƚŚĞ
ďƵĚŐĞƚ͘

ƵĚŐĞƚƐ ĨŽƌ ƚŚĞƐĞ ĨƵŶĚƐ ĂƌĞ ĂĚŽƉƚĞĚ ŽŶ Ă ďĂƐŝƐ ĐŽŶƐŝƐƚĞŶƚ ǁŝƚŚ ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ ĂĐĐŽƵŶƚŝŶŐ
ƉƌŝŶĐŝƉůĞƐ͘

͘ ĐŽŶŽŵŝĐĞƉĞŶĚĞŶĐǇ
dŚĞ ŝƚǇ ŽĨ ůŝŶƚŽŶ ŝƐ ƚŚĞ ŵĂũŽƌ ƐŽƵƌĐĞ ŽĨ ƌĞǀĞŶƵĞ ĨŽƌ ƚŚĞ ůŝŶƚŽŶͬ:ŽĂŶŶĂ tĂƐƚĞǁĂƚĞƌ dƌĞĂƚŵĞŶƚ
WůĂŶƚ͘dŚĞŽŵŵŝƐƐŝŽŶŽĨWƵďůŝĐtŽƌŬƐŽĨƚŚĞŝƚǇŽĨ>ĂƵƌĞŶƐŝƐƚŚĞŵĂũŽƌƐŽƵƌĐĞŽĨƌĞǀĞŶƵĞĨŽƌƚŚĞ
>ĂŬĞZĂďŽŶtĂƚĞƌ^ƵƉƉůǇ^ǇƐƚĞŵ͘

&͘ ĂƐŚĂŶĚĂƐŚƋƵŝǀĂůĞŶƚƐ
ĞŵĂŶĚ ĚĞƉŽƐŝƚƐ ĂŶĚ ƐŚŽƌƚ ƚĞƌŵ ŝŶǀĞƐƚŵĞŶƚƐ ǁŝƚŚ Ă ŵĂƚƵƌŝƚǇ ŽĨ ƚŚƌĞĞ ŵŽŶƚŚƐ Žƌ ůĞƐƐ ǁŚĞŶ
ƉƵƌĐŚĂƐĞĚĂƌĞĐŽŶƐŝĚĞƌĞĚĐĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ͘

'͘ /ŶǀĞƐƚŵĞŶƚƐ
dŚĞ ŽŵŵŝƐƐŝŽŶ ĐƵƌƌĞŶƚůǇ Žƌ ŝŶ ƚŚĞ ƉĂƐƚ ǇĞĂƌ ŚĂƐ ƉƌŝŵĂƌŝůǇ ƵƐĞĚ ƚŚĞ ĨŽůůŽǁŝŶŐ ŝŶǀĞƐƚŵĞŶƚƐ ŝŶ ŝƚ
ŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ͗

• ^ŽƵƚŚĂƌŽůŝŶĂ>ŽĐĂů'ŽǀĞƌŶŵĞŶƚ/ŶǀĞƐƚŵĞŶƚWŽŽů;͞>'/W͟Žƌ͞WŽŽů͟ͿŝŶǀĞƐƚŵĞŶƚƐĂƌĞŝŶǀĞƐƚĞĚ
ǁŝƚŚ ƚŚĞ ^ŽƵƚŚ ĂƌŽůŝŶĂ ^ƚĂƚĞ dƌĞĂƐƵƌĞƌ͛Ɛ KĨĨŝĐĞ͕ ǁŚŝĐŚ ĞƐƚĂďůŝƐŚĞĚ ƚŚĞ ^ŽƵƚŚ ĂƌŽůŝŶĂ WŽŽů
ƉƵƌƐƵĂŶƚƚŽ^ĞĐƚŝŽŶϲͲϲͲϭϬŽĨƚŚĞ^ŽƵƚŚĂƌŽůŝŶĂŽĚĞ͘dŚĞWŽŽůŝƐĂŶŝŶǀĞƐƚŵĞŶƚƚƌƵƐƚĨƵŶĚ͕ŝŶ
ǁŚŝĐŚ ƉƵďůŝĐ ŵŽŶŝĞƐ ŝŶ ĞǆĐĞƐƐ ŽĨ ĐƵƌƌĞŶƚ ŶĞĞĚƐ͕ ǁŚŝĐŚ ĂƌĞ ƵŶĚĞƌ ƚŚĞ ĐƵƐƚŽĚǇ ŽĨ ĂŶǇ ĐŝƚǇ
ƚƌĞĂƐƵƌĞƌ Žƌ ĂŶǇ ŐŽǀĞƌŶŝŶŐ ďŽĚǇ ŽĨ Ă ƉŽůŝƚŝĐĂů ƐƵďĚŝǀŝƐŝŽŶ ŽĨ ƚŚĞ ^ƚĂƚĞ͕ ŵĂǇ ďĞ ĚĞƉŽƐŝƚĞĚ͘ /Ŷ
ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ '^ ^ƚĂƚĞŵĞŶƚ EŽ͘ ϯϭ ͞ĐĐŽƵŶƚŝŶŐ ĂŶĚ &ŝŶĂŶĐŝĂů ZĞƉŽƌƚŝŶŐ ĨŽƌ ĞƌƚĂŝŶ
/ŶǀĞƐƚŵĞŶƚƐĂŶĚĨŽƌǆƚĞƌŶĂů/ŶǀĞƐƚŵĞŶƚWŽŽůƐ͕͟ŝŶǀĞƐƚŵĞŶƚƐĂƌĞĐĂƌƌŝĞĚĂƚĨĂŝƌǀĂůƵĞĚĞƚĞƌŵŝŶĞĚ
ĂŶŶƵĂůůǇ ďĂƐĞĚ ƵƉŽŶ ƋƵŽƚĞĚ ŵĂƌŬĞƚ ƉƌŝĐĞƐ ĨŽƌ ŝĚĞŶƚŝĐĂů Žƌ ƐŝŵŝůĂƌ ŝŶǀĞƐƚŵĞŶƚƐ͘ dŚĞ ƚŽƚĂů ĨĂŝƌ
ǀĂůƵĞŽĨƚŚĞWŽŽůŝƐĂƉƉŽƌƚŝŽŶĞĚƚŽƚŚĞĞŶƚŝƚŝĞƐǁŝƚŚĨƵŶĚƐŝŶǀĞƐƚĞĚŽŶĂŶĞƋƵĂůďĂƐŝƐĨŽƌĞĂĐŚ
ƐŚĂƌĞ ŽǁŶĞĚ͕ ǁŚŝĐŚ ĂƌĞ ĂĐƋƵŝƌĞĚ Ăƚ Ă ĐŽƐƚ ŽĨ Ψϭ͘ϬϬ͘ &ƵŶĚƐ ŵĂǇ ďĞ ĚĞƉŽƐŝƚĞĚ ďǇ WŽŽů
ƉĂƌƚŝĐŝƉĂŶƚƐĂƚĂŶǇƚŝŵĞĂŶĚŵĂǇďĞǁŝƚŚĚƌĂǁŶƵƉŽŶϮϰŚŽƵƌƐ͛ŶŽƚŝĐĞ͘&ŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĨŽƌ
ƚŚĞWŽŽůŵĂǇďĞŽďƚĂŝŶĞĚďǇǁƌŝƚŝŶŐƚŚĞKĨĨŝĐĞŽĨ^ƚĂƚĞdƌĞĂƐƵƌĞƌ͕>ŽĐĂů'ŽǀĞƌŶŵĞŶƚ/ŶǀĞƐƚŵĞŶƚ
WŽŽů͕W͘K͘Žǆϭϭϳϳϴ͕ŽůƵŵďŝĂ͕^ϮϵϮϭϭͲϭϵϲϬ͘
• DŽŶĞǇ ŵĂƌŬĞƚ ŵƵƚƵĂů ĨƵŶĚƐ ĂƌĞ ŐĞŶĞƌĂůůǇ ŽƉĞŶͲĞŶĚĞĚ ĨƵŶĚƐ ƚŚĂƚ ŝŶǀĞƐƚ ŝŶ ƐŚŽƌƚ ƚĞƌŵ ĚĞďƚ
ƐĞĐƵƌŝƚŝĞƐ;ŝŶĐůƵĚŝŶŐŽďůŝŐĂƚŝŽŶƐŽĨƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐĂŶĚƌĞůĂƚĞĚĂŐĞŶĐŝĞƐͿƚŚĂƚŐĞŶĞƌĂůůǇŚĂǀĞĂ
ǁĞŝŐŚƚĞĚĂǀĞƌĂŐĞŵĂƚƵƌŝƚǇŽĨϲϬĚĂǇƐŽƌůĞƐƐĂŶĚĚŽŶŽƚŝŶǀĞƐƚŵŽƌĞƚŚĂŶϱйŝŶĂŶǇŽŶĞŝƐƐƵĞƌ͕
ĞǆĐĞƉƚĨŽƌŐŽǀĞƌŶŵĞŶƚƐĞĐƵƌŝƚŝĞƐĂŶĚƌĞƉƵƌĐŚĂƐĞĂŐƌĞĞŵĞŶƚƐ͘
• h͘^͘'ŽǀĞƌŶŵĞŶƚŐĞŶĐǇŽŶĚƐĂƌĞƐĞĐƵƌŝƚŝĞƐƚŚĂƚĂƌĞŐĞŶĞƌĂůůǇďĂĐŬĞĚďǇŵŽƌƚŐĂŐĞůŽĂŶƐ͕ĂŶĚ
ĚƵĞƚŽƚŚĞŝƌĐƌĞĂƚŝŽŶĨƌŽŵƉĂƌƚŝĐƵůĂƌĐŽƌƉŽƌĂƚŝŽŶƐƚŚĂƚĂƌĞƐƉŽŶƐŽƌĞĚďǇƚŚĞh͘^͘ŐŽǀĞƌŶŵĞŶƚ͕
ƚŚĞǇ ĞŶũŽǇ ĐƌĞĚŝƚ ƉƌŽƚĞĐƚŝŽŶ ďĂƐĞĚ ŽŶ ĞŝƚŚĞƌ ĂŶ ŝŵƉůŝĐŝƚ Žƌ ĞǆƉůŝĐŝƚ ŐƵĂƌĂŶƚĞĞ ĨƌŽŵ ƚŚĞ h͘^͘
ŐŽǀĞƌŶŵĞŶƚ͘ 










;ŽŶƚŝŶƵĞĚͿ
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>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϭʹ^hDDZzK&^/'E/&/EdKhEd/E'WK>//^͕ŽŶƚŝŶƵĞĚ


,͘ ZĞƐƚƌŝĐƚĞĚĂƐŚ
dŚĞ ŽŵŵŝƐƐŝŽŶ ŝƐƌĞƋƵŝƌĞĚ ƚŽŵĂŝŶƚĂŝŶ ĚĞďƚ ƐĞƌǀŝĐĞ ĨƵŶĚƐ ƵŶĚĞƌ ƚŚĞƚĞƌŵƐŽĨ ĐĞƌƚĂŝŶ ďŽŶĚƐ ;ƐĞĞ
EŽƚĞ ϲͿ͘ dŚĞ ĚĞďƚ ƐĞƌǀŝĐĞ ĨƵŶĚƐ ĂƌĞ ƵƐĞĚ ƚŽ ƐĞŐƌĞŐĂƚĞ ƌĞƐŽƵƌĐĞƐ ĂĐĐƵŵƵůĂƚĞĚ ĨŽƌ ĚĞďƚ ƐĞƌǀŝĐĞ
ƉĂǇŵĞŶƚƐĐŽŵŝŶŐĚƵĞŽǀĞƌƚŚĞŶĞǆƚƚǁĞůǀĞŵŽŶƚŚƐ͘dŚĞŽŵŵŝƐƐŝŽŶĂůƐŽĞƐƚĂďůŝƐŚĞĚĂĐĐŽƵŶƚƐĨŽƌ
ĐĂƉĂĐŝƚǇĨĞĞƐĂŶĚĐŽŶƐƚƌƵĐƚŝŽŶĨƵŶĚƐƚŚĂƚŵĂǇŽŶůǇďĞƵƐĞĚĨŽƌĐŽŶƐƚƌƵĐƚŝŽŶƉƵƌƉŽƐĞƐ͘dŚĞƐĞĨƵŶĚƐ
ĂƌĞƐŚŽǁŶĂƐƌĞƐƚƌŝĐƚĞĚĐĂƐŚŽŶƚŚĞ^ƚĂƚĞŵĞŶƚŽĨEĞƚWŽƐŝƚŝŽŶďĞĐĂƵƐĞƚŚĞŝƌƵƐĞŝƐůŝŵŝƚĞĚ͘
/͘

ĐĐŽƵŶƚƐZĞĐĞŝǀĂďůĞ
dŚĞŽŵŵŝƐƐŝŽŶƌĞŶĚĞƌƐďŝůůƐƚŽƌĞƐŝĚĞŶƚŝĂů͕ĐŽŵŵĞƌĐŝĂů͕ĂŶĚŝŶĚƵƐƚƌŝĂůĐƵƐƚŽŵĞƌƐŽŶďŝůůŝŶŐĐǇĐůĞƐ
ƚŚĂƚĞŶĚŽŶǀĂƌŝŽƵƐĚĂǇƐƚŚƌŽƵŐŚŽƵƚƚŚĞŵŽŶƚŚ͘dŚĞĂĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞĂƌĞĨŝŶĂŶĐŝĂůŝŶƐƚƌƵŵĞŶƚƐ
ƚŚĂƚ ƉŽƚĞŶƚŝĂůůǇ ƐƵďũĞĐƚ ƚŚĞ ŽŵŵŝƐƐŝŽŶ ƚŽĐƌĞĚŝƚ ƌŝƐŬ͘  /Ĩ ĂĐĐŽƵŶƚƐ ŚĂǀĞ ŶŽƚ ďĞĞŶ ĐŽůůĞĐƚĞĚ ǁŝƚŚŝŶ
ƚŚĞ ĚĞƐŝŐŶĂƚĞĚ ƚŝŵĞ͕ ƚŚĞ ƐĞƌǀŝĐĞ ŝƐ ĚŝƐĐŽŶŶĞĐƚĞĚ ĂŶĚ Ă ƉĞŶĂůƚǇ ŝƐ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ƉĂŝĚ ďĞĨŽƌĞ ƚŚĞ
ƐĞƌǀŝĐĞŝƐƌĞĐŽŶŶĞĐƚĞĚ͘ĐĐŽƵŶƚƐǁŚŝĐŚĂƌĞŶŽƚĐŽŶƐŝĚĞƌĞĚĐŽůůĞĐƚŝďůĞĂƌĞǁƌŝƚƚĞŶŽĨĨĂƐďĂĚĚĞďƚƐĂƚ
ǀĂƌŝŽƵƐƚŝŵĞƐĚƵƌŝŶŐƚŚĞǇĞĂƌ͘










:͘

ŽůůĞĐƚŝŽŶ ^ǇƐƚĞŵ ĐƵƐƚŽŵĞƌ ĂĐĐŽƵŶƚƐ ƌĞĐĞŝǀĂďůĞ Ăƚ :ƵŶĞ ϯϬ͕ ϮϬϭϵ ǁĂƐ Ψϵϰ͕ϴϮϴ͘ dŚĞ ĂůůŽǁĂŶĐĞ ĨŽƌ
ĚŽƵďƚĨƵů ĂĐĐŽƵŶƚƐ ŝŶ ƚŚĞ ŽůůĞĐƚŝŽŶ ^ǇƐƚĞŵ ǁĂƐ Ψϯϵ͕ϵϳϴ Ăƚ :ƵŶĞ ϯϬ͕ ϮϬϭϵ͘  ŽůůĞĐƚŝŽŶ ^ǇƐƚĞŵ ďĂĚ
ĚĞďƚĞǆƉĞŶƐĞĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϵǁĂƐΨϬ͘
ůŝŶƚŽŶͬ:ŽĂŶŶĂ tĂƐƚĞǁĂƚĞƌ dƌĞĂƚŵĞŶƚ WůĂŶƚ ĂĐĐŽƵŶƚƐ ƌĞĐĞŝǀĂďůĞ ĚƵĞ ĨƌŽŵ ƚŚĞ ŝƚǇ ŽĨ ůŝŶƚŽŶ ĨŽƌ
ǁĂƐƚĞǁĂƚĞƌ ƐĞƌǀŝĐĞƐ ǁĂƐ Ψϭϲϭ͕ϲϭϭ Ăƚ :ƵŶĞ ϯϬ͕ ϮϬϭϵ͘  KƚŚĞƌ ĂĐĐŽƵŶƚƐ ƌĞĐĞŝǀĂďůĞ Ăƚ :ƵŶĞ ϯϬ͕ ϮϬϭϵ
ǁĂƐ ΨϮϰ͕ϰϱϰ͘  dŚĞ ĂůůŽǁĂŶĐĞ ĨŽƌ ĚŽƵďƚĨƵů ĂĐĐŽƵŶƚƐ ŝŶ ƚŚĞ ůŝŶƚŽŶͬ:ŽĂŶŶĂ tĂƐƚĞǁĂƚĞƌ dƌĞĂƚŵĞŶƚ
WůĂŶƚǁĂƐΨϭϲ͕ϳϭϯĂƚ:ƵŶĞϯϬ͕ϮϬϭϵ͘ůŝŶƚŽŶͬ:ŽĂŶŶĂtĂƐƚĞǁĂƚĞƌdƌĞĂƚŵĞŶƚWůĂŶƚďĂĚĚĞďƚĞǆƉĞŶƐĞ
ĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϵǁĂƐΨϬ͘
>ĂŬĞZĂďŽŶtĂƚĞƌ^ƵƉƉůǇ^ǇƐƚĞŵĂĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞĚƵĞĨƌŽŵƚŚĞ>ĂƵƌĞŶƐŽŵŵŝƐƐŝŽŶŽĨWƵďůŝĐ
tŽƌŬƐ ĨŽƌ ƐĂůĞ ŽĨ ƌĂǁ ǁĂƚĞƌ ǁĂƐ Ψϱϯ͕ϴϳϴ Ăƚ :ƵŶĞ ϯϬ͕ ϮϬϭϵ ĂŶĚ >t^ Ψϭϯ͕ϲϮϵ ;ĞůŝŵŝŶĂƚĞĚ ŝŶ
ĐŽŶƐŽůŝĚĂƚŝŽŶͿĂƚ:ƵŶĞϯϬ͕ϮϬϭϵ͘
ZĂďŽŶƌĞĞŬZƵƌĂůtĂƚĞƌŝƐƚƌŝďƵƚŝŽŶ^ǇƐƚĞŵĂĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞĂƚ:ƵŶĞϯϬ͕ϮϬϭϵǁĂƐΨϭ͕ϰϭϴ͕Ϭϴϰ͘
dŚĞ ĂůůŽǁĂŶĐĞ ĨŽƌ ĚŽƵďƚĨƵů ĂĐĐŽƵŶƚƐ ŝŶ ƚŚĞ ZĂďŽŶ ƌĞĞŬ ZƵƌĂů tĂƚĞƌ ŝƐƚƌŝďƵƚŝŽŶ ^ǇƐƚĞŵ ǁĂƐ
Ψϱϳϰ͕ϯϭϯĂƚ:ƵŶĞϯϬ͕ϮϬϭϵ͘ZĂďŽŶƌĞĞŬZƵƌĂůtĂƚĞƌŝƐƚƌŝďƵƚŝŽŶ^ǇƐƚĞŵďĂĚĚĞďƚĞǆƉĞŶƐĞƐĨŽƌƚŚĞ
ǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϵǁĂƐΨϬ͘
/ŶǀĞŶƚŽƌŝĞƐ
/ŶǀĞŶƚŽƌǇŝƐǀĂůƵĞĚĂƚĐŽƐƚ͘ŽƐƚŝƐĚĞƚĞƌŵŝŶĞĚďǇƚŚĞĨŝƌƐƚͲŝŶ͕ĨŝƌƐƚͲŽƵƚŵĞƚŚŽĚ͘


<͘ /ŶƚĞƌͲĨƵŶĚdƌĂŶƐĨĞƌƐ
dŚĞŝŶƚĞƌͲĨƵŶĚƚƌĂŶƐĨĞƌƐǁĞƌĞƚŚĞƚƌĂŶƐĨĞƌƐĨƌŽŵĞĂĐŚŽĨƚŚĞŽƚŚĞƌĨŽƵƌĨƵŶĚƐƚŽƚŚĞĚŵŝŶŝƐƚƌĂƚŝǀĞ
&ƵŶĚĨŽƌĞĂĐŚĨƵŶĚ͛ƐƉƌŽƌĂƚĞĚƐŚĂƌĞŽĨƚŚĞĐŽƐƚƐŝŶĐƵƌƌĞĚďǇƚŚĂƚĨƵŶĚŝŶƉĞƌĨŽƌŵŝŶŐĂĚŵŝŶŝƐƚƌĂƚŝǀĞ
ĚƵƚŝĞƐĨŽƌƚŚĞŽƚŚĞƌĨŽƵƌĨƵŶĚƐ͘&ŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϵ͕ƚŚĞŽůůĞĐƚŝŽŶ^ǇƐƚĞŵƚƌĂŶƐĨĞƌƌĞĚ
Ψϭϱϱ͕ϭϬϳ͕ ƚŚĞ ůŝŶƚŽŶͬ:ŽĂŶŶĂ tĂƐƚĞǁĂƚĞƌ dƌĞĂƚŵĞŶƚ WůĂŶƚ ƚƌĂŶƐĨĞƌƌĞĚ ΨϯϭϬ͕Ϯϭϯ͕ ƚŚĞ >ĂŬĞ ZĂďŽŶ
tĂƚĞƌ^ƵƉƉůǇ^ǇƐƚĞŵƚƌĂŶƐĨĞƌƌĞĚΨϭϱϱ͕ϭϬϳ͕ĂŶĚƚŚĞZĂďŽŶƌĞĞŬZƵƌĂůtĂƚĞƌŝƐƚƌŝďƵƚŝŽŶ^ǇƐƚĞŵ
ƚƌĂŶƐĨĞƌƌĞĚΨϵϯϬ͕ϲϯϵƚŽƚŚĞĚŵŝŶŝƐƚƌĂƚŝǀĞ&ƵŶĚ͘

;ŽŶƚŝŶƵĞĚͿ


ͲϮϬͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϭʹ^hDDZzK&^/'E/&/EdKhEd/E'WK>//^͕ŽŶƚŝŶƵĞĚ



>͘ ĂƉŝƚĂůƐƐĞƚƐ
dŚĞ ĂĐĐŽƵŶƚŝŶŐ ĂŶĚ ƌĞƉŽƌƚŝŶŐ ƚƌĞĂƚŵĞŶƚ ĂƉƉůŝĞĚ ƚŽ ƚŚĞ ĂƉŝƚĂů ƐƐĞƚƐ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ Ă ĨƵŶĚ ĂƌĞ
ĚĞƚĞƌŵŝŶĞĚďǇŝƚƐŵĞĂƐƵƌĞŵĞŶƚĨŽĐƵƐ͘ůůƉƌŽƉƌŝĞƚĂƌǇĨƵŶĚƐĂƌĞĂĐĐŽƵŶƚĞĚĨŽƌŽŶĂĐŽƐƚŽĨƐĞƌǀŝĐĞ
Žƌ͞ĐĂƉŝƚĂůŵĂŝŶƚĞŶĂŶĐĞ͟ŵĞĂƐƵƌĞŵĞŶƚĨŽĐƵƐ͘dŚŝƐŵĞĂŶƐƚŚĂƚĂůůĂƐƐĞƚƐ;ǁŚĞƚŚĞƌĐƵƌƌĞŶƚŽƌŶŽŶͲ
ĐƵƌƌĞŶƚͿĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞŝƌĂĐƚŝǀŝƚǇĂƌĞŝŶĐůƵĚĞĚŽŶƚŚĞŝƌ^ƚĂƚĞŵĞŶƚƐŽĨEĞƚWŽƐŝƚŝŽŶ͘WƌŽƉƌŝĞƚĂƌǇ
ĨƵŶĚ ƚǇƉĞ ŽƉĞƌĂƚŝŶŐ ƐƚĂƚĞŵĞŶƚƐ ƉƌĞƐĞŶƚ ŝŶĐƌĞĂƐĞƐ ;ƌĞǀĞŶƵĞƐͿ ĂŶĚ ĚĞĐƌĞĂƐĞƐ ;ĞǆƉĞŶƐĞƐͿ ŝŶ ŶĞƚ
ƉŽƐŝƚŝŽŶ͘  ĞƉƌĞĐŝĂƚŝŽŶ ŽĨ Ăůů ĞǆŚĂƵƐƚŝďůĞ ĨŝǆĞĚ ĂƐƐĞƚƐ ƵƐĞĚ ďǇ ƉƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚƐ ŝƐ ĐŚĂƌŐĞĚ ĂƐ ĂŶ
ĞǆƉĞŶƐĞ ĂŐĂŝŶƐƚ ƚŚĞŝƌ ŽƉĞƌĂƚŝŽŶƐ͘  ĐĐƵŵƵůĂƚĞĚ ĚĞƉƌĞĐŝĂƚŝŽŶ ŝƐ ƌĞƉŽƌƚĞĚ ŽŶ ƚŚĞ ƉƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚ
^ƚĂƚĞŵĞŶƚŽĨEĞƚWŽƐŝƚŝŽŶ͘ĞƉƌĞĐŝĂƚŝŽŶŚĂƐďĞĞŶƉƌŽǀŝĚĞĚŽǀĞƌƚŚĞĞƐƚŝŵĂƚĞĚƵƐĞĨƵůůŝǀĞƐƵƐŝŶŐƚŚĞ
ƐƚƌĂŝŐŚƚůŝŶĞŵĞƚŚŽĚ͘dŚĞĞƐƚŝŵĂƚĞĚƵƐĞĨƵůůŝǀĞƐĂƌĞĂƐĨŽůůŽǁƐ͗



















ĞƐĐƌŝƉƚŝŽŶ



Ăŵ͕/ŶƚĂŬĞdŽǁĞƌ


WůĂŶƚ͕ƵŝůĚŝŶŐƐĂŶĚ/ŵƉƌŽǀĞŵĞŶƚƐ
^ĞǁĞƌDĂŝŶƐĂŶĚWƵŵƉ^ƚĂƚŝŽŶƐ
tĂƚĞƌŝƐƚƌŝďƵƚŝŽŶ^ǇƐƚĞŵ

ƋƵŝƉŵĞŶƚ



sĞŚŝĐůĞƐ












hƐĞĨƵů>ŝĨĞ

ϲϬ
ǇĞĂƌƐ
ϭϬʹϱϬǇĞĂƌƐ
ϮϬʹϱϬǇĞĂƌƐ
ϮϬʹϲϬǇĞĂƌƐ
ϱͲϳ ǇĞĂƌƐ
ϱ
ǇĞĂƌƐ

D͘ ĂƉŝƚĂůŝǌĂƚŝŽŶŽĨ/ŶƚĞƌĞƐƚ
ŵŽƵŶƚƐŝŶĐƵƌƌĞĚĨŽƌŝŶƚĞƌĞƐƚĐŽƐƚƐĚƵƌŝŶŐƚŚĞĐŽŶƐƚƌƵĐƚŝŽŶƉŚĂƐĞŽĨĨŝǆĞĚĂƐƐĞƚƐĂƌĞĐĂƉŝƚĂůŝǌĞĚ͘


E͘ ŽŵƉĞŶƐĂƚĞĚďƐĞŶĐĞƐ
dŚĞ ŽŵŵŝƐƐŝŽŶ ŚĂƐ Ă ŐĞŶĞƌĂů ůĞĂǀĞ ƉƌŽŐƌĂŵǁŚŝĐŚƉƌŽǀŝĚĞƐ ĞŵƉůŽǇĞĞƐ ǁŝƚŚ ĂŶŶƵĂů ƉĂŝĚ ŐĞŶĞƌĂů
ůĞĂǀĞ ĚĂǇƐ͘  ŵƉůŽǇĞĞƐ ĐĂŶ ĐĂƌƌǇ Ă ŵĂǆŝŵƵŵ ŽĨ ŶŝŶĞƚǇ ĚĂǇƐ ŽĨ ƐŝĐŬ ƚŝŵĞ ĂŶĚ ƚǁĞŶƚǇͲĨŝǀĞ ĚĂǇƐ ŽĨ
ĂĐĐƌƵĞĚ ůĞĂǀĞ͘  ƚ :ƵŶĞ ϯϬ͕ ϮϬϭϵ ΨϭϬϱ͕ϴϱϴ ĨŽƌ ĐŽŵƉĞŶƐĂƚĞĚ ĂďƐĞŶĐĞƐ ŝƐ ŝŶĐůƵĚĞĚ ŝŶ ĂĐĐƌƵĞĚ
ĞǆƉĞŶƐĞƐƌĞƉŽƌƚĞĚŽŶƚŚĞ^ƚĂƚĞŵĞŶƚŽĨEĞƚWŽƐŝƚŝŽŶ͘EŽůŝĂďŝůŝƚǇŝƐďŽŽŬĞĚĨŽƌƐŝĐŬƉĂǇďĞĐĂƵƐĞŝƚŝƐ
ŶŽƚƉĂǇĂďůĞƚŽƚŚĞĞŵƉůŽǇĞĞĂƚƚĞƌŵŝŶĂƚŝŽŶ͘

K͘ >ŽŶŐͲƚĞƌŵKďůŝŐĂƚŝŽŶƐ
/Ĩ ŵĂƚĞƌŝĂů͕ ďŽŶĚ ƉƌĞŵŝƵŵƐ ĂŶĚ ĚŝƐĐŽƵŶƚƐ ĂƌĞ ĚĞĨĞƌƌĞĚ ĂŶĚ ĂŵŽƌƚŝǌĞĚ ŽǀĞƌ ƚŚĞ ůŝĨĞ ŽĨ ƚŚĞ ďŽŶĚƐ
ƵƐŝŶŐ ƚŚĞ ƐƚƌĂŝŐŚƚͲůŝŶĞ ŵĞƚŚŽĚ͕ ǁŚŝĐŚ ĂƉƉƌŽǆŝŵĂƚĞƐ ƚŚĞ ĞĨĨĞĐƚŝǀĞ ŝŶƚĞƌĞƐƚ ŵĞƚŚŽĚ͘ 'ĂŝŶƐ Žƌ ůŽƐƐĞƐ
ŽŶĚĞďƚƌĞĨƵŶĚŝŶŐƐĂƌĞĚĞĨĞƌƌĞĚĂŶĚĂŵŽƌƚŝǌĞĚŽǀĞƌƚŚĞůŝĨĞŽĨƚŚĞŶĞǁĚĞďƚŽƌƚŚĞƌĞŵĂŝŶŝŶŐůŝĨĞŽĨ
ƚŚĞ ƌĞĨƵŶĚĞĚ ĚĞďƚ͕ ǁŚŝĐŚĞǀĞƌ ŝƐ ƐŚŽƌƚĞĚ͕ ƵƐŝŶŐ ƚŚĞ ƐƚƌĂŝŐŚƚͲůŝŶĞ ŵĞƚŚŽĚ͕ ǁŚŝĐŚ ĂƉƉƌŽǆŝŵĂƚĞƐ ƚŚĞ
ĞĨĨĞĐƚŝǀĞ ŝŶƚĞƌĞƐƚ ŵĞƚŚŽĚ͘ ŽŶĚƐ ƉĂǇĂďůĞ ĂƌĞ ƌĞƉŽƌƚĞĚ ŶĞƚ ŽĨ ƚŚĞ ĂƉƉůŝĐĂďůĞ ďŽŶĚ ƉƌĞŵŝƵŵƐ Žƌ
ĚŝƐĐŽƵŶƚƐ͘ 'ĂŝŶƐ Žƌ ůŽƐƐĞƐ ŽŶ ĚĞďƚ ƌĞĨƵŶĚŝŶŐƐ ĂƌĞ ƚƌĞĂƚĞĚ ĂƐ ĚĞĨĞƌƌĞĚ ŝŶĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ ĂŶĚ
ĚĞĨĞƌƌĞĚŽƵƚĨůŽǁƐŽĨƌĞƐŽƵƌĐĞƐ͕ƌĞƐƉĞĐƚŝǀĞůǇ͘

W͘ ĞĨĞƌƌĞĚKƵƚĨůŽǁƐͬ/ŶĨůŽǁƐŽĨZĞƐŽƵƌĐĞƐ
/Ŷ ĂĚĚŝƚŝŽŶ ƚŽ ĂƐƐĞƚƐ͕ ƚŚĞ ^ƚĂƚĞŵĞŶƚ ŽĨ EĞƚ WŽƐŝƚŝŽŶ ǁŝůů ƐŽŵĞƚŝŵĞƐ ƌĞƉŽƌƚ Ă ƐĞƉĂƌĂƚĞ ƐĞĐƚŝŽŶ ĨŽƌ
ĚĞĨĞƌƌĞĚ ŽƵƚĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ͘ dŚŝƐ ƐĞƉĂƌĂƚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚ ĞůĞŵĞŶƚ͕ ĚĞĨĞƌƌĞĚ ŽƵƚĨůŽǁƐ ŽĨ
ƌĞƐŽƵƌĐĞƐ͕ƌĞƉƌĞƐĞŶƚƐĂĐŽŶƐƵŵƉƚŝŽŶŽĨŶĞƚƉŽƐŝƚŝŽŶƚŚĂƚĂƉƉůŝĞƐƚŽĂĨƵƚƵƌĞƉĞƌŝŽĚ;ƐͿĂŶĚƐŽǁŝůůŶŽƚ
ďĞƌĞĐŽŐŶŝǌĞĚĂƐĂŶŽƵƚĨůŽǁŽĨƌĞƐŽƵƌĐĞƐ;ĞǆƉĞŶƐĞͿƵŶƚŝůƚŚĞŶ͘dŚĞŽŵŵŝƐƐŝŽŶĐƵƌƌĞŶƚůǇŚĂƐƚǁŽ

;ŽŶƚŝŶƵĞĚͿ


ͲϮϭͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϭʹ^hDDZzK&^/'E/&/EdKhEd/E'WK>//^͕ŽŶƚŝŶƵĞĚ

ƚǇƉĞƐŽĨĚĞĨĞƌƌĞĚŽƵƚĨůŽǁƐŽĨƌĞƐŽƵƌĐĞƐ͘;ϭͿdŚĞŽŵŵŝƐƐŝŽŶƌĞƉŽƌƚƐĚĞĨĞƌƌĞĚƌĞĨƵŶĚŝŶŐĐŚĂƌŐĞƐŝŶ
ŝƚƐ ^ƚĂƚĞŵĞŶƚ ŽĨ EĞƚ WŽƐŝƚŝŽŶ͘ /Ĩ ŵĂƚĞƌŝĂů͕ ĚĞĨĞƌƌĞĚ ƌĞĨƵŶĚŝŶŐ ĐŚĂƌŐĞƐ͕ ǁŚŝĐŚ ŝƐ ƚŚĞ ĚŝĨĨĞƌĞŶĐĞ
ďĞƚǁĞĞŶƚŚĞƌĞĂĐƋƵŝƐŝƚŝŽŶƉƌŝĐĞĂŶĚƚŚĞŶĞƚĐĂƌƌǇŝŶŐĂŵŽƵŶƚŽĨƚŚĞĚĞĨĞĂƐĞĚĚĞďƚ͕ĂƌĞĚĞĨĞƌƌĞĚĂŶĚ
ĂŵŽƌƚŝǌĞĚŽǀĞƌƚŚĞůŝĨĞŽĨƚŚĞƌĞĨƵŶĚŝŶŐďŽŶĚƐ͕ǁŚŝĐŚŚĂƐƚŚĞƐĂŵĞŵĂƚƵƌŝƚǇĂƐƚŚĞďŽŶĚƐƚŚĂƚǁĞƌĞ
ƌĞĨƵŶĚĞĚ͘  ŵŽƌƚŝǌĂƚŝŽŶ ŽĨ ĚĞĨĞƌƌĞĚ ƌĞĨƵŶĚŝŶŐ ĐŚĂƌŐĞƐ ŝƐ ŝŶĐůƵĚĞĚ ŝŶ ŝŶƚĞƌĞƐƚ ĞǆƉĞŶƐĞ͘ ;ϮͿ dŚĞ
ŽŵŵŝƐƐŝŽŶ ĂůƐŽ ƌĞƉŽƌƚƐ ĚĞĨĞƌƌĞĚ ƉĞŶƐŝŽŶ ĐŚĂƌŐĞƐ ŝŶ ŝƚƐ ^ƚĂƚĞŵĞŶƚ ŽĨ EĞƚ WŽƐŝƚŝŽŶ ŝŶ ĐŽŶŶĞĐƚŝŽŶ
ǁŝƚŚŝƚƐƉĂƌƚŝĐŝƉĂƚŝŽŶŝŶƚŚĞ^ŽƵƚŚĂƌŽůŝŶĂZĞƚŝƌĞŵĞŶƚ^ǇƐƚĞŵ͘dŚĞƐĞĚĞĨĞƌƌĞĚƉĞŶƐŝŽŶĐŚĂƌŐĞƐĂƌĞ
ĞŝƚŚĞƌ ;ĂͿ ƌĞĐŽŐŶŝǌĞĚ ŝŶ ƚŚĞ ƐƵďƐĞƋƵĞŶƚ ƉĞƌŝŽĚ ĂƐ Ă ƌĞĚƵĐƚŝŽŶ ŽĨ ƚŚĞ ŶĞƚ ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇ ;ǁŚŝĐŚ
ŝŶĐůƵĚĞƐƉĞŶƐŝŽŶĐŽŶƚƌŝďƵƚŝŽŶƐŵĂĚĞĂĨƚĞƌƚŚĞŵĞĂƐƵƌĞŵĞŶƚĚĂƚĞͿŽƌ;ďͿĂŵŽƌƚŝǌĞĚŝŶĂƐǇƐƚĞŵĂƚŝĐ
ĂŶĚƌĂƚŝŽŶĂůŵĞƚŚŽĚĂƐƉĞŶƐŝŽŶĞǆƉĞŶƐĞŝŶĨƵƚƵƌĞƉĞƌŝŽĚƐŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚ'W͘

/ŶĂĚĚŝƚŝŽŶƚŽůŝĂďŝůŝƚŝĞƐ͕ƚŚĞ^ƚĂƚĞŵĞŶƚŽĨEĞƚWŽƐŝƚŝŽŶǁŝůůƐŽŵĞƚŝŵĞƐƌĞƉŽƌƚĂƐĞƉĂƌĂƚĞƐĞĐƚŝŽŶĨŽƌ
ĚĞĨĞƌƌĞĚ ŝŶĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ͘ dŚŝƐ ƐĞƉĂƌĂƚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚ ĞůĞŵĞŶƚ͕ ĚĞĨĞƌƌĞĚ ŝŶĨůŽǁƐ ŽĨ
ƌĞƐŽƵƌĐĞƐ͕ƌĞƉƌĞƐĞŶƚƐĂŶĂĐƋƵŝƐŝƚŝŽŶŽĨŶĞƚƉŽƐŝƚŝŽŶƚŚĂƚĂƉƉůŝĞƐƚŽĂĨƵƚƵƌĞƉĞƌŝŽĚ;ƐͿĂŶĚƐŽǁŝůůŶŽƚ
ďĞƌĞĐŽŐŶŝǌĞĚĂƐĂŶŝŶĨůŽǁŽĨƌĞƐŽƵƌĐĞƐ;ƌĞǀĞŶƵĞͿƵŶƚŝůƚŚĂƚƚŝŵĞ͘dŚĞŽŵŵŝƐƐŝŽŶĐƵƌƌĞŶƚůǇŚĂƐŽŶĞ
ƚǇƉĞ ŽĨ ĚĞĨĞƌƌĞĚ ŝŶĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ͘ dŚĞ ŽŵŵŝƐƐŝŽŶ ƌĞƉŽƌƚƐ ĚĞĨĞƌƌĞĚ ƉĞŶƐŝŽŶ ĐƌĞĚŝƚƐ ŝŶ ŝƚƐ
^ƚĂƚĞŵĞŶƚ ŽĨ EĞƚ WŽƐŝƚŝŽŶ ŝŶ ĐŽŶŶĞĐƚŝŽŶ ǁŝƚŚ ŝƚƐ ƉĂƌƚŝĐŝƉĂƚŝŽŶ ŝŶ ƚŚĞ ^ŽƵƚŚ ĂƌŽůŝŶĂ ZĞƚŝƌĞŵĞŶƚ
^ǇƐƚĞŵ͘ dŚĞƐĞ ĚĞĨĞƌƌĞĚ ƉĞŶƐŝŽŶ ĐƌĞĚŝƚƐ ĂƌĞ ĂŵŽƌƚŝǌĞĚ ŝŶ Ă ƐǇƐƚĞŵĂƚŝĐ ĂŶĚ ƌĂƚŝŽŶĂů ŵĞƚŚŽĚ ĂŶĚ
ƌĞĐŽŐŶŝǌĞĚĂƐĂƌĞĚƵĐƚŝŽŶŽĨƉĞŶƐŝŽŶĞǆƉĞŶƐĞŝŶĨƵƚƵƌĞƉĞƌŝŽĚƐŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚ'W͘

Y͘ EĞƚWŽƐŝƚŝŽŶ
EĞƚ ƉŽƐŝƚŝŽŶ ƌĞƉƌĞƐĞŶƚƐ ƚŚĞ ĚŝĨĨĞƌĞŶĐĞ ďĞƚǁĞĞŶ ĂƐƐĞƚƐ ĂŶĚ ĚĞĨĞƌƌĞĚ ŽƵƚĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ ĂŶĚ
ůŝĂďŝůŝƚŝĞƐ ĂŶĚ ĚĞĨĞƌƌĞĚ ŝŶĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ ŝŶ ƚŚĞ ^ƚĂƚĞŵĞŶƚ ŽĨ EĞƚ WŽƐŝƚŝŽŶ͘ EĞƚ ƉŽƐŝƚŝŽŶ ŝƐ
ĐůĂƐƐŝĨŝĞĚĂƐŶĞƚŝŶǀĞƐƚŵĞŶƚŝŶĐĂƉŝƚĂůĂƐƐĞƚƐ͖ƌĞƐƚƌŝĐƚĞĚ͖ĂŶĚƵŶƌĞƐƚƌŝĐƚĞĚ͘EĞƚŝŶǀĞƐƚŵĞŶƚŝŶĐĂƉŝƚĂů
ĂƐƐĞƚƐ ĐŽŶƐŝƐƚƐ ŽĨ ĐĂƉŝƚĂů ĂƐƐĞƚƐ͕ ŶĞƚ ŽĨ ĂĐĐƵŵƵůĂƚĞĚ ĚĞƉƌĞĐŝĂƚŝŽŶ͕ ƌĞĚƵĐĞĚ ďǇ ƚŚĞ ŽƵƚƐƚĂŶĚŝŶŐ
ďĂůĂŶĐĞƐŽĨĂŶǇďŽƌƌŽǁŝŶŐƐƵƐĞĚĨŽƌƚŚĞĂĐƋƵŝƐŝƚŝŽŶ͕ĐŽŶƐƚƌƵĐƚŝŽŶŽƌŝŵƉƌŽǀĞŵĞŶƚŽĨƚŚŽƐĞĂƐƐĞƚƐ͘
KƵƚƐƚĂŶĚŝŶŐĚĞďƚǁŚŝĐŚŚĂƐŶŽƚďĞĞŶƐƉĞŶƚŝƐŝŶĐůƵĚĞĚŝŶƚŚĞƐĂŵĞŶĞƚƉŽƐŝƚŝŽŶĐŽŵƉŽŶĞŶƚĂƐƚŚĞ
ƵŶƐƉĞŶƚƉƌŽĐĞĞĚƐ͘EĞƚƉŽƐŝƚŝŽŶŝƐƌĞƉŽƌƚĞĚĂƐƌĞƐƚƌŝĐƚĞĚǁŚĞŶƚŚĞƌĞĂƌĞůŝŵŝƚĂƚŝŽŶƐŝŵƉŽƐĞĚŽŶƚŚĞŝƌ
ƵƐĞ ĞŝƚŚĞƌ ƚŚƌŽƵŐŚ ĞŶĂďůŝŶŐ ůĞŐŝƐůĂƚŝŽŶ Žƌ ƚŚƌŽƵŐŚ ĞǆƚĞƌŶĂů ƌĞƐƚƌŝĐƚŝŽŶƐ ŝŵƉŽƐĞĚ ďǇ ĐƌĞĚŝƚŽƌƐ͕
ŐƌĂŶƚŽƌƐ͕ĐŽŶƚƌŝďƵƚŽƌƐ͕ŽƌůĂǁƐŽƌƌĞŐƵůĂƚŝŽŶƐŽĨŽƚŚĞƌŐŽǀĞƌŶŵĞŶƚƐ͘

Z͘ WĞŶƐŝŽŶƐ
WĞŶƐŝŽŶƐĂƌĞƌĞƋƵŝƌĞĚƚŽďĞƌĞĐŽŐŶŝǌĞĚĂŶĚĚŝƐĐůŽƐĞĚƵƐŝŶŐƚŚĞĂĐĐƌƵĂůďĂƐŝƐŽĨĂĐĐŽƵŶƚŝŶŐ;ƐĞĞEŽƚĞ
ϳ ĂŶĚ ƚŚĞ ƌĞƋƵŝƌĞĚ ƐƵƉƉůĞŵĞŶƚĂƌǇ ŝŶĨŽƌŵĂƚŝŽŶ ŝŵŵĞĚŝĂƚĞůǇ ĨŽůůŽǁŝŶŐ ƚŚĞ ŶŽƚĞƐ ƚŽ ƚŚĞ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐĨŽƌŵŽƌĞŝŶĨŽƌŵĂƚŝŽŶͿ͘dŚĞŽŵŵŝƐƐŝŽŶƌĞĐŽŐŶŝǌĞƐĂŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇĨŽƌŝƚƐƋƵĂůŝĨŝĞĚ
ƉĞŶƐŝŽŶ͕ ǁŚŝĐŚ ƌĞƉƌĞƐĞŶƚƐ ƚŚĞ ŽŵŵŝƐƐŝŽŶ͛Ɛ ƉƌŽƉŽƌƚŝŽŶĂƚĞ ƐŚĂƌĞ ƚŚĞƌĞŽĨ ŝŶ ƚŚĞ ĐĂƐĞ ŽĨ Ă ĐŽƐƚͲ
ƐŚĂƌŝŶŐ ŵƵůƚŝƉůĞͲĞŵƉůŽǇĞƌ ƉůĂŶ͕ ŵĞĂƐƵƌĞĚ ĂƐ ŽĨ ƚŚĞ ŽŵŵŝƐƐŝŽŶ͛Ɛ ĨŝƐĐĂů ǇĞĂƌͲĞŶĚ͘ ŚĂŶŐĞƐ ŝŶ ƚŚĞ
ŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇĚƵƌŝŶŐƚŚĞƉĞƌŝŽĚĂƌĞƌĞĐŽƌĚĞĚĂƐƉĞŶƐŝŽŶĞǆƉĞŶƐĞ͕ŽƌĂƐĚĞĨĞƌƌĞĚŽƵƚĨůŽǁƐŽƌ
ŝŶĨůŽǁƐŽĨƌĞƐŽƵƌĐĞƐĚĞƉĞŶĚŝŶŐŽŶƚŚĞŶĂƚƵƌĞŽĨƚŚĞĐŚĂŶŐĞ͕ŝŶƚŚĞƉĞƌŝŽĚŝŶĐƵƌƌĞĚ͘dŚŽƐĞĐŚĂŶŐĞƐ
ŝŶŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇƚŚĂƚĂƌĞƌĞĐŽƌĚĞĚĂƐĚĞĨĞƌƌĞĚŽƵƚĨůŽǁƐŽƌŝŶĨůŽǁƐŽĨƌĞƐŽƵƌĐĞƐƚŚĂƚĂƌŝƐĞĨƌŽŵ
ĐŚĂŶŐĞƐ ŝŶ ĂĐƚƵĂƌŝĂů ĂƐƐƵŵƉƚŝŽŶƐ Žƌ ŽƚŚĞƌ ŝŶƉƵƚƐ ĂŶĚ ĚŝĨĨĞƌĞŶĐĞƐ ďĞƚǁĞĞŶ ĞǆƉĞĐƚĞĚ Žƌ ĂĐƚƵĂů
ĞǆƉĞƌŝĞŶĐĞĂƌĞĂŵŽƌƚŝǌĞĚŽǀĞƌƚŚĞǁĞŝŐŚƚĞĚĂǀĞƌĂŐĞƌĞŵĂŝŶŝŶŐƐĞƌǀŝĐĞůŝĨĞŽĨĂůůƉĂƌƚŝĐŝƉĂŶƚƐŝŶƚŚĞ
;ŽŶƚŝŶƵĞĚͿ



ͲϮϮͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϭʹ^hDDZzK&^/'E/&/EdKhEd/E'WK>//^͕ŽŶƚŝŶƵĞĚ

ƌĞƐƉĞĐƚŝǀĞƋƵĂůŝĨŝĞĚƉĞŶƐŝŽŶƉůĂŶĂŶĚƌĞĐŽƌĚĞĚĂƐĂĐŽŵƉŽŶĞŶƚŽĨƉĞŶƐŝŽŶĞǆƉĞŶƐĞďĞŐŝŶŶŝŶŐǁŝƚŚ
ƚŚĞƉĞƌŝŽĚŝŶǁŚŝĐŚƚŚĞǇĂƌĞŝŶĐƵƌƌĞĚ͘WƌŽũĞĐƚĞĚĞĂƌŶŝŶŐƐŽŶƋƵĂůŝĨŝĞĚƉĞŶƐŝŽŶƉůĂŶŝŶǀĞƐƚŵĞŶƚƐĂƌĞ
ƌĞĐŽŐŶŝǌĞĚ ĂƐ Ă ĐŽŵƉŽŶĞŶƚ ŽĨ ƉĞŶƐŝŽŶ ĞǆƉĞŶƐĞ͘ ŝĨĨĞƌĞŶĐĞƐ ďĞƚǁĞĞŶ ƉƌŽũĞĐƚĞĚ ĂŶĚ ĂĐƚƵĂů
ŝŶǀĞƐƚŵĞŶƚĞĂƌŶŝŶŐƐĂƌĞƌĞƉŽƌƚĞĚĂƐĚĞĨĞƌƌĞĚŽƵƚĨůŽǁƐŽƌŝŶĨůŽǁƐŽĨƌĞƐŽƵƌĐĞƐĂŶĚĂŵŽƌƚŝǌĞĚĂƐĂ
ĐŽŵƉŽŶĞŶƚŽĨƉĞŶƐŝŽŶĞǆƉĞŶƐĞŽŶĂĐůŽƐĞĚďĂƐŝƐŽǀĞƌĂĨŝǀĞͲǇĞĂƌƉĞƌŝŽĚďĞŐŝŶŶŝŶŐǁŝƚŚƚŚĞƉĞƌŝŽĚ
ŝŶǁŚŝĐŚƚŚĞĚŝĨĨĞƌĞŶĐĞŽĐĐƵƌƌĞĚ͘

^͘ &ĂŝƌsĂůƵĞ
dŚĞĨĂŝƌǀĂůƵĞŵĞĂƐƵƌĞŵĞŶƚĂŶĚĚŝƐĐůŽƐƵƌĞĨƌĂŵĞǁŽƌŬƉƌŽǀŝĚĞƐĨŽƌĂƚŚƌĞĞͲƚŝĞƌĨĂŝƌǀĂůƵĞŚŝĞƌĂƌĐŚǇ
ƚŚĂƚŐŝǀĞƐŚŝŐŚĞƐƚƉƌŝŽƌŝƚǇƚŽƋƵŽƚĞĚƉƌŝĐĞƐŝŶĂĐƚŝǀĞŵĂƌŬĞƚƐĨŽƌŝĚĞŶƚŝĐĂůĂƐƐĞƚƐŽƌůŝĂďŝůŝƚŝĞƐ;>ĞǀĞůϭ
ŵĞĂƐƵƌĞŵĞŶƚƐͿĂŶĚƚŚĞůŽǁĞƐƚƉƌŝŽƌŝƚǇƚŽƵŶŽďƐĞƌǀĂďůĞŝŶƉƵƚƐ;>ĞǀĞůϯŵĞĂƐƵƌĞŵĞŶƚƐͿ͘dŚĞƚŚƌĞĞ
ůĞǀĞůƐŽĨƚŚĞĨĂŝƌǀĂůƵĞŚŝĞƌĂƌĐŚǇĂƌĞĚĞƐĐƌŝďĞĚďĞůŽǁ͗

>ĞǀĞůϭʹ/ŶƉƵƚƐƚŽƚŚĞǀĂůƵĂƚŝŽŶŵĞƚŚŽĚŽůŽŐǇĂƌĞƵŶĂĚũƵƐƚĞĚƋƵŽƚĞĚƉƌŝĐĞƐĨŽƌŝĚĞŶƚŝĐĂůĂƐƐĞƚƐ
ŽƌůŝĂďŝůŝƚŝĞƐŝŶĂĐƚŝǀĞŵĂƌŬĞƚƐƚŚĂƚƚŚĞŽŵŵŝƐƐŝŽŶĐĂŶĂĐĐĞƐƐĂƚƚŚĞŵĞĂƐƵƌĞŵĞŶƚĚĂƚĞ͘

>ĞǀĞůϮʹ/ŶƉƵƚƐƚŽƚŚĞǀĂůƵĂƚŝŽŶŵĞƚŚŽĚŽůŽŐǇ͕ŽƚŚĞƌƚŚĂŶƋƵŽƚĞĚƉƌŝĐĞƐŝŶĐůƵĚĞĚŝŶ>ĞǀĞůϭ͕ƚŚĂƚ
ĂƌĞŽďƐĞƌǀĂďůĞĨŽƌĂŶĂƐƐĞƚŽƌůŝĂďŝůŝƚǇĞŝƚŚĞƌĚŝƌĞĐƚůǇŽƌŝŶĚŝƌĞĐƚůǇĂŶĚŝŶĐůƵĚĞ͗
ͻYƵŽƚĞĚƉƌŝĐĞƐĨŽƌƐŝŵŝůĂƌĂƐƐĞƚƐĂŶĚůŝĂďŝůŝƚŝĞƐŝŶĂĐƚŝǀĞŵĂƌŬĞƚƐ͘
ͻYƵŽƚĞĚƉƌŝĐĞƐĨŽƌŝĚĞŶƚŝĐĂůŽƌƐŝŵŝůĂƌĂƐƐĞƚƐŽƌůŝĂďŝůŝƚŝĞƐŝŶŝŶĂĐƚŝǀĞŵĂƌŬĞƚƐ͘
ͻ/ŶƉƵƚƐŽƚŚĞƌƚŚĂŶƋƵŽƚĞĚŵĂƌŬĞƚƉƌŝĐĞƐƚŚĂƚĂƌĞŽďƐĞƌǀĂďůĞĨŽƌƚŚĞĂƐƐĞƚŽƌůŝĂďŝůŝƚǇ͘
ͻ/ŶƉƵƚƐƚŚĂƚĂƌĞĚĞƌŝǀĞĚƉƌŝŶĐŝƉĂůůǇĨƌŽŵŽƌĐŽƌƌŽďŽƌĂƚĞĚďǇŽďƐĞƌǀĂďůĞŵĂƌŬĞƚĚĂƚĂďǇ
ĐŽƌƌĞůĂƚŝŽŶŽƌŽƚŚĞƌŵĞĂŶƐ͘

>ĞǀĞůϯʹ/ŶƉƵƚƐƚŽƚŚĞǀĂůƵĂƚŝŽŶŵĞƚŚŽĚŽůŽŐǇƚŚĂƚĂƌĞƵŶŽďƐĞƌǀĂďůĞĨŽƌĂŶĂƐƐĞƚŽƌůŝĂďŝůŝƚǇĂŶĚ
ŝŶĐůƵĚĞ͗
ͻ &Ăŝƌ ǀĂůƵĞ ŝƐ ŽĨƚĞŶ ďĂƐĞĚ ŽŶ ĚĞǀĞůŽƉĞĚ ŵŽĚĞůƐ ŝŶ ǁŚŝĐŚ ƚŚĞƌĞ ĂƌĞ ĨĞǁ͕ ŝĨ ĂŶǇ͕
ŽďƐĞƌǀĂďůĞŝŶƉƵƚƐ͘

dŚĞĂƐƐĞƚ͛ƐŽƌůŝĂďŝůŝƚǇ͛ƐĨĂŝƌǀĂůƵĞŵĞĂƐƵƌĞŵĞŶƚůĞǀĞůǁŝƚŚŝŶƚŚĞĨĂŝƌǀĂůƵĞŚŝĞƌĂƌĐŚǇŝƐďĂƐĞĚŽŶƚŚĞ
ůŽǁĞƐƚ ůĞǀĞů ŽĨ ĂŶǇ ŝŶƉƵƚ ƚŚĂƚ ŝƐ ƐŝŐŶŝĨŝĐĂŶƚ ƚŽ ƚŚĞ ĨĂŝƌ ǀĂůƵĞ ŵĞĂƐƵƌĞŵĞŶƚ͘ sĂůƵĂƚŝŽŶ ƚĞĐŚŶŝƋƵĞƐ
ƵƐĞĚƐŚŽƵůĚŵĂǆŝŵŝǌĞƚŚĞƵƐĞŽĨŽďƐĞƌǀĂďůĞŝŶƉƵƚƐĂŶĚŵŝŶŝŵŝǌĞƚŚĞƵƐĞŽĨƵŶŽďƐĞƌǀĂďůĞŝŶƉƵƚƐ͘

dŚĞǀĂůƵĂƚŝŽŶŵĞƚŚŽĚŽůŽŐŝĞƐĚĞƐĐƌŝďĞĚĂďŽǀĞŵĂǇƉƌŽĚƵĐĞĂĨĂŝƌǀĂůƵĞĐĂůĐƵůĂƚŝŽŶƚŚĂƚŵĂǇŶŽƚďĞ
ŝŶĚŝĐĂƚŝǀĞŽĨĨƵƚƵƌĞŶĞƚƌĞĂůŝǌĂďůĞǀĂůƵĞƐŽƌƌĞĨůĞĐƚŝǀĞŽĨĨƵƚƵƌĞĨĂŝƌǀĂůƵĞƐ͘dŚĞŽŵŵŝƐƐŝŽŶďĞůŝĞǀĞƐ
ƚŚĂƚ ƚŚĞ ǀĂůƵĂƚŝŽŶ ŵĞƚŚŽĚƐ ƵƐĞĚ ĂƌĞ ĂƉƉƌŽƉƌŝĂƚĞ ĂŶĚ ĐŽŶƐŝƐƚĞŶƚ ǁŝƚŚ 'W͘ dŚĞ ƵƐĞ ŽĨ ĚŝĨĨĞƌĞŶƚ
ŵĞƚŚŽĚŽůŽŐŝĞƐ Žƌ ĂƐƐƵŵƉƚŝŽŶƐ ƚŽ ĚĞƚĞƌŵŝŶĞ ƚŚĞ ĨĂŝƌ ǀĂůƵĞ ŽĨ ĐĞƌƚĂŝŶ ĨŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚƐ ĐŽƵůĚ
ƌĞƐƵůƚŝŶĂĚŝĨĨĞƌĞŶƚĨĂŝƌǀĂůƵĞŵĞĂƐƵƌĞŵĞŶƚĂƚƚŚĞƌĞƉŽƌƚŝŶŐĚĂƚĞ͘dŚĞƌĞŚĂǀĞďĞĞŶŶŽƐŝŐŶŝĨŝĐĂŶƚ
ĐŚĂŶŐĞƐĨƌŽŵƚŚĞƉƌŝŽƌǇĞĂƌŝŶƚŚĞŵĞƚŚŽĚŽůŽŐŝĞƐƵƐĞĚƚŽŵĞĂƐƵƌĞĨĂŝƌǀĂůƵĞ͘



;ŽŶƚŝŶƵĞĚͿ



ͲϮϯͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϭʹ^hDDZzK&^/'E/&/EdKhEd/E'WK>//^͕ŽŶƚŝŶƵĞĚ

d͘ ƐƚŝŵĂƚĞƐ
dŚĞƉƌĞƉĂƌĂƚŝŽŶŽĨĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝŶĐŽŶĨŽƌŵŝƚǇǁŝƚŚĂĐĐŽƵŶƚŝŶŐƉƌŝŶĐŝƉůĞƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚ
ŝŶ ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ ŽĨ ŵĞƌŝĐĂ ƌĞƋƵŝƌĞƐ ŵĂŶĂŐĞŵĞŶƚ ƚŽ ŵĂŬĞ ĞƐƚŝŵĂƚĞƐ ĂŶĚ ĂƐƐƵŵƉƚŝŽŶƐ ƚŚĂƚ
ĂĨĨĞĐƚ ƚŚĞ ƌĞƉŽƌƚĞĚ ĂŵŽƵŶƚƐ ŽĨ ĂƐƐĞƚƐ ĂŶĚ ůŝĂďŝůŝƚŝĞƐ ĂŶĚ ĚŝƐĐůŽƐƵƌĞ ŽĨ ĐŽŶƚŝŶŐĞŶƚ ĂƐƐĞƚƐ ĂŶĚ
ůŝĂďŝůŝƚŝĞƐĂƚƚŚĞĚĂƚĞŽĨƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂŶĚƚŚĞƌĞƉŽƌƚĞĚĂŵŽƵŶƚŽĨƌĞǀĞŶƵĞƐĂŶĚĞǆƉĞŶƐĞƐ
ĚƵƌŝŶŐƚŚĞƌĞƉŽƌƚŝŶŐƉĞƌŝŽĚ͘ĐƚƵĂůƌĞƐƵůƚƐĐŽƵůĚĚŝĨĨĞƌĨƌŽŵƚŚŽƐĞĞƐƚŝŵĂƚĞƐ͘

h͘ ZĞĐůĂƐƐŝĨŝĐĂƚŝŽŶŽĨƉƌŝŽƌǇĞĂƌƉƌĞƐĞŶƚĂƚŝŽŶ
ĞƌƚĂŝŶ ƉƌŝŽƌ ǇĞĂƌ ĂŵŽƵŶƚƐ ŚĂǀĞ ďĞĞŶ ƌĞĐůĂƐƐŝĨŝĞĚ ĨŽƌ ĐŽŶƐŝƐƚĞŶĐǇ ǁŝƚŚ ƚŚĞ ĐƵƌƌĞŶƚ ǇĞĂƌ
ƉƌĞƐĞŶƚĂƚŝŽŶ͘dŚĞƐĞƌĞĐůĂƐƐŝĨŝĐĂƚŝŽŶƐŚĂĚŶŽĞĨĨĞĐƚŽŶƚŚĞƌĞƉŽƌƚĞĚƌĞƐƵůƚƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞ
ϯϬ͕ϮϬϭϴ͘

s͘ EĞǁƉƌŽŶŽƵŶĐĞŵĞŶƚƐ
dŚĞ '^ ;'ŽǀĞƌŶŵĞŶƚ ĐĐŽƵŶƚŝŶŐ ^ƚĂŶĚĂƌĚƐ ŽĂƌĚͿ ŝƐƐƵĞĚ ^ƚĂƚĞŵĞŶƚ EŽ͘ ϳϱ͕ ͞ĐĐŽƵŶƚŝŶŐ ĂŶĚ
&ŝŶĂŶĐŝĂů ZĞƉŽƌƚŝŶŐ ĨŽƌ WŽƐƚĞŵƉůŽǇŵĞŶƚ ĞŶĞĨŝƚƐ KƚŚĞƌ dŚĂŶ WĞŶƐŝŽŶƐ͟ ŝŶ :ƵŶĞ͕ ϮϬϭϱ͘  ^ƚĂƚĞŵĞŶƚ
EŽ͘ ϳϱ ŝƐ ĞĨĨĞĐƚŝǀĞ ĨŽƌ ƚŚĞ ŽŵŵŝƐƐŝŽŶ ĨŽƌ ƚŚĞ ĨŝƐĐĂů ǇĞĂƌ ĞŶĚĞĚ :ƵŶĞ ϯϬ͕ ϮϬϭϵ͕ ĂŶĚ ŚĂƐ ďĞĞŶ
ŝŵƉůĞŵĞŶƚĞĚŝŶƚŚĞƐĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘dŚĞƉƌŝŵĂƌǇŽďũĞĐƚŝǀĞŽĨƚŚŝƐ^ƚĂƚĞŵĞŶƚŝƐƚŽŝŵƉƌŽǀĞ
ĂĐĐŽƵŶƚŝŶŐ ĂŶĚ ĨŝŶĂŶĐŝĂů ƌĞƉŽƌƚŝŶŐ ďǇ ƐƚĂƚĞ ĂŶĚ ůŽĐĂů ŐŽǀĞƌŶŵĞŶƚĂů ĞŶƚŝƚŝĞƐ ĨŽƌ ƉŽƐƚĞŵƉůŽǇŵĞŶƚ
ďĞŶĞĨŝƚƐŽƚŚĞƌƚŚĂŶƉĞŶƐŝŽŶƐ;ŽƚŚĞƌƉŽƐƚĞŵƉůŽǇŵĞŶƚďĞŶĞĨŝƚƐŽƌKWͿ͘

/ƚ ŝƐ '^͛Ɛ ŝŶƚĞŶƚŝŽŶ ƚŚĂƚ '^ EŽ͘ ϲϴ ǁŝůů ƉƌŽǀŝĚĞ ĐŝƚŝǌĞŶƐ ĂŶĚ ŽƚŚĞƌ ƵƐĞƌƐ ŽĨ ƚŚĞ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐǁŝƚŚĂĐůĞĂƌĞƌƉŝĐƚƵƌĞŽĨƚŚĞƐŝǌĞĂŶĚŶĂƚƵƌĞŽĨƚŚĞŽŵŵŝƐƐŝŽŶ͛ƐĨŝŶĂŶĐŝĂůŽďůŝŐĂƚŝŽŶƐƚŽ
ĐƵƌƌĞŶƚĂŶĚĨŽƌŵĞƌĞŵƉůŽǇĞĞƐĨŽƌƉĂƐƚƐĞƌǀŝĐĞƐƌĞŶĚĞƌĞĚ͘

dŚŝƐ^ƚĂƚĞŵĞŶƚƌĞƋƵŝƌĞƐƚŚĞůŝĂďŝůŝƚǇĨŽƌĚĞĨŝŶĞĚďĞŶĞĨŝƚKW;ŶĞƚKWůŝĂďŝůŝƚǇͿƚŽďĞŵĞĂƐƵƌĞĚĂƐ
ƚŚĞƉŽƌƚŝŽŶŽĨƚŚĞƉƌĞƐĞŶƚǀĂůƵĞŽĨƉƌŽũĞĐƚĞĚďĞŶĞĨŝƚƉĂǇŵĞŶƚƐƚŽďĞƉƌŽǀŝĚĞĚƚŽĐƵƌƌĞŶƚĂĐƚŝǀĞĂŶĚ
ŝŶĂĐƚŝǀĞ ĞŵƉůŽǇĞĞƐ ƚŚĂƚ ŝƐ ĂƚƚƌŝďƵƚĞĚ ƚŽ ƚŚŽƐĞ ĞŵƉůŽǇĞĞƐ͛ ƉĂƐƚ ƉĞƌŝŽĚƐ ŽĨ ƐĞƌǀŝĐĞ ;ƚŽƚĂů KW
ůŝĂďŝůŝƚǇͿ͕ůĞƐƐƚŚĞĂŵŽƵŶƚŽĨƚŚĞKWƉůĂŶ͛ƐĨŝĚƵĐŝĂƌǇŶĞƚƉŽƐŝƚŝŽŶ͘

EKdϮʹWK^/d^E/Es^dDEd^

ƵƐƚŽĚŝĂůƌĞĚŝƚZŝƐŬʹ&ŝŶĂŶĐŝĂů/ŶƐƚŝƚƵƚŝŽŶƐ
ƵƐƚŽĚŝĂů ĐƌĞĚŝƚ ƌŝƐŬ ŝƐ ƚŚĞ ƌŝƐŬ ƚŚĂƚ ƚŚĞ ŽŵŵŝƐƐŝŽŶ͛Ɛ ďĂŶŬ ĚĞƉŽƐŝƚƐ ŵĂǇ ŶŽƚ ďĞ ƌĞƚƵƌŶĞĚ ƚŽ ŝƚ ŝŶ ƚŚĞ
ĞǀĞŶƚŽĨĨŝŶĂŶĐŝĂůŝŶƐƚŝƚƵƚŝŽŶĨĂŝůƵƌĞ͘ůůŽĨƚŚĞŽŵŵŝƐƐŝŽŶ͛ƐĐĂƐŚĚĞƉŽƐŝƚƐĂƌĞǁŝƚŚĨŝŶĂŶĐŝĂůŝŶƐƚŝƚƵƚŝŽŶƐ
ǁŚŝĐŚĂƌĞŝŶƐƵƌĞĚďǇƚŚĞ&ĞĚĞƌĂůĞƉŽƐŝƚ/ŶƐƵƌĂŶĐĞŽƌƉŽƌĂƚŝŽŶƵƉƚŽΨϮϱϬ͕ϬϬϬ͘

^ŽƵƚŚĂƌŽůŝŶĂ>ĂǁƌĞƋƵŝƌĞƐĚĞƉŽƐŝƚƐŝŶĞǆĐĞƐƐŽĨΨϮϱϬ͕ϬϬϬƚŽďĞĐŽůůĂƚĞƌĂůŝǌĞĚ͘>ŽƐƐǁŽƵůĚŽŶůǇŽĐĐƵƌŝĨ
ƚŚĞ ĨŝŶĂŶĐŝĂů ŝŶƐƚŝƚƵƚŝŽŶ ĨĂŝůƐ ĂŶĚ ŝƐ ƐĞŝǌĞĚ ďǇ ƚŚĞ &ĞĚĞƌĂů ĞƉŽƐŝƚ /ŶƐƵƌĂŶĐĞ ŽƌƉŽƌĂƚŝŽŶ͕ ǁŚŝĐŚ ǁŽƵůĚ
ŶŽƚ ďĞ ůĞŐĂůůǇ ŽďůŝŐĂƚĞĚ ŽŶ ĐĂƐŚ ĚĞƉŽƐŝƚƐ ŝŶ ĞǆĐĞƐƐ ŽĨ ΨϮϱϬ͕ϬϬϬ͘  ƚ :ƵŶĞ ϯϬ͕ ϮϬϭϵ͕ Ăůů ŽĨ ƚŚĞ
ĐŽŵŵŝƐƐŝŽŶ͛Ɛ ĚĞƉŽƐŝƚƐ ŝŶ ĞǆĐĞƐƐ ŽĨ ƚŚĞ ĂŵŽƵŶƚ ŝŶƐƵƌĞĚ ďǇ ƚŚĞ &ĞĚĞƌĂů ĞƉŽƐŝƚ /ŶƐƵƌĂŶĐĞ ŽƌƉŽƌĂƚŝŽŶ
ǁĞƌĞĨƵůůǇĐŽůůĂƚĞƌĂůŝǌĞĚ͘

;ŽŶƚŝŶƵĞĚͿ



ͲϮϰͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϮʹWK^/d^E/Es^dDEd^͕ŽŶƚŝŶƵĞĚ

/ŶǀĞƐƚŵĞŶƚƌĞĚŝƚZŝƐŬ
ƚ :ƵŶĞ ϯϬ͕ ϮϬϭϵ͕ ƚŚĞ ŽŵŵŝƐƐŝŽŶ ŚĂƐ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚ ƐŚŽƌƚ ƚĞƌŵ ŝŶǀĞƐƚŵĞŶƚƐ ŽĨ Ψϭ͕ϰϮϲ͕ϱϴϯ ŝŶ ƚŚĞ
^ŽƵƚŚ ĂƌŽůŝŶĂ >ŽĐĂů 'ŽǀĞƌŶŵĞŶƚ /ŶǀĞƐƚŵĞŶƚ WŽŽů͘  dŚŝƐ ŝŶǀĞƐƚŵĞŶƚ ƉŽŽů ŚŽůĚƐ ŝŶǀĞƐƚŵĞŶƚ ŐƌĂĚĞ
ŐŽǀĞƌŶŵĞŶƚĂů ĂŶĚ ĐŽƌƉŽƌĂƚĞ ďŽŶĚƐ ĂŶĚ ŶŽƚĞƐ ǁŝƚŚ ĂŶ ĂǀĞƌĂŐĞ ŵĂƚƵƌŝƚǇ ŽĨ ŶŝŶĞƚǇ ĚĂǇƐ Žƌ ůĞƐƐ͘
/ŶĨŽƌŵĂƚŝŽŶ ƌĞŐĂƌĚŝŶŐ ƚŚĞ ƵŶĚĞƌůǇŝŶŐ ƐĞĐƵƌŝƚǇ ƌĂƚŝŶŐ ŽĨ ƚŚĞ ŽŵŵŝƐƐŝŽŶ͛Ɛ ŝŶǀĞƐƚŵĞŶƚ ŝŶ ƚŚŝƐ ůŽĐĂů
ŐŽǀĞƌŶŵĞŶƚ ŝŶǀĞƐƚŵĞŶƚ ƉŽŽů ŝƐ ĂǀĂŝůĂďůĞ ŝŶ ƚŚĞ ^ŽƵƚŚ ĂƌŽůŝŶĂ >ŽĐĂů 'ŽǀĞƌŶŵĞŶƚ /ŶǀĞƐƚŵĞŶƚ WŽŽů͛Ɛ
ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘  dŚŝƐ ŝŶǀĞƐƚŵĞŶƚ ƉŽŽů ĚŽĞƐ ŶŽƚ ŚĂǀĞ Ă ĐƌĞĚŝƚ ƋƵĂůŝƚǇ ƌĂƚŝŶŐ ĂƐƐŝŐŶĞĚ͘   ĐŽƉǇ ŽĨ
ƚŚĞƐĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŵĂǇďĞŽďƚĂŝŶĞĚďǇǁƌŝƚŝŶŐƚŽƚŚĞƐƚĂƚĞƚƌĞĂƐƵƌĞƌĂƚƚŚĞĨŽůůŽǁŝŶŐĂĚĚƌĞƐƐ͗


dŚĞ^ƚĂƚĞdƌĞĂƐƵƌĞƌ͛ƐKĨĨŝĐĞ
>ŽĐĂů'ŽǀĞƌŶŵĞŶƚĂů/ŶǀĞƐƚŵĞŶƚWŽŽů
WŽƐƚKĨĨŝĐĞŽǆϭϭϳϳϴ
ŽůƵŵďŝĂ͕^ŽƵƚŚĂƌŽůŝŶĂϮϵϮϭϭ



EKdϯʹW/d>^^d^


dŚĞĨŽůůŽǁŝŶŐŝƐĂƐƵŵŵĂƌǇŽĨĐŚĂŶŐĞƐŝŶĐĂƉŝƚĂůĂƐƐĞƚƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϵ͗




ĞŐŝŶŶŝŶŐ
ĂůĂŶĐĞ


/ŶĐƌĞĂƐĞƐ


ĞĐƌĞĂƐĞƐ


dƌĂŶƐĨĞƌƐ

ŶĚŝŶŐ
ĂůĂŶĐĞ

ĂƉŝƚĂůƐƐĞƚƐ͕EŽŶͲĞƉƌĞĐŝĂďůĞ





>ĂŶĚ
Ψϭ͕ϳϳϬ͕ϮϬϴ ΨͲ ΨͲ Ψ;ϭϵϯ͕ϴϴϯͿ Ψϭ͕ϱϳϲ͕ϯϮϱ
ϰ͕Ϭϯϲ͕ϭϵϱ ϯ͕ϵϵϬ͕ϯϵϭ
Ͳ ;ϯ͕ϯϳϵ͕ϲϲϱͿ
ϰ͕ϲϰϲ͕ϵϮϭ
ŽŶƐƚƌƵĐƚŝŽŶŝŶWƌŽŐƌĞƐƐ
dŽƚĂůĂƉŝƚĂůƐƐĞƚƐ͕EŽŶͲĞƉƌĞĐŝĂďůĞ
ϱ͕ϴϬϲ͕ϰϬϯ ϯ͕ϵϵϬ͕ϯϵϭ
Ͳ ;ϯ͕ϱϳϯ͕ϱϰϴͿ
ϲ͕ϮϮϯ͕Ϯϰϲ






ĂƉŝƚĂůƐƐĞƚƐ͕ĞƉƌĞĐŝĂďůĞ





ƵŝůĚŝŶŐƐ͕&ƵƌŶŝƚƵƌĞĂŶĚ&ŝǆƚƵƌĞƐ
ϯ͕ϵϲϲ͕ϴϵϬ
ϰϴ͕ϵϲϲ
Ͳ
ϭϳϱ͕ϴϯϱ
ϰ͕ϭϵϭ͕ϲϵϭ
DĂŝŶƐ͕WƵŵƉƐ͕ĂŶĚĐĐĞƐƐŽƌŝĞƐ
ϵ͕ϭϲϬ͕ϭϲϴ
ϴϱ͕ϱϬϬ
Ͳ Ϯ͕ϱϰϯ͕ϳϲϰ
ϭϭ͕ϳϴϵ͕ϰϯϮ
tĂƚĞƌŝƐƚƌŝďƵƚŝŽŶ^ǇƐƚĞŵ
ϱϬ͕ϳϮϮ͕ϳϲϵ
ϯϲϵ͕ϭϭϴ
Ͳ
ϲϱϬ͕ϰϬϰ
ϱϭ͕ϳϰϮ͕Ϯϵϭ
tĂƚĞƌĂƉĂĐŝƚǇZŝŐŚƚƐ
ϰ͕ϯϰϮ͕Ϯϰϯ
Ͳ
Ͳ
Ͳ
ϰ͕ϯϰϮ͕Ϯϰϯ
^ĞǁĞƌ ^ǇƐƚĞŵ dƌĞĂƚŵĞŶƚ WůĂŶƚ ĂŶĚ ϮϮ͕ϲϵϲ͕ϲϱϮ
ϭϱϰ͕Ϯϭϱ
Ͳ
ϱϮ͕ϰϱϳ
ϮϮ͕ϵϬϯ͕ϯϮϰ
>ŝŶĞƐ
Ăŵ͕/ŶƚĂŬĞdŽǁĞƌ͕ĂŶĚKƚŚĞƌŽƐƚƐ
ϯ͕ϵϲϮ͕Ϯϯϳ
Ͳ
Ͳ
ϳϱ͕ϵϬϴ
ϰ͕Ϭϯϴ͕ϭϰϱ
ƋƵŝƉŵĞŶƚ
ϭ͕ϮϬϯ͕ϳϲϯ
ϴϮ͕ϮϲϬ
Ͳ
;ϴϭ͕ϴϲϰͿ
ϭ͕ϮϬϰ͕ϭϱϵ
sĞŚŝĐůĞƐ
ϰϴϯ͕ϵϴϵ
ϭϳϭ͕ϭϱϰ
;ϳϱ͕ϳϬϳͿ
ϵϵ͕ϵϭϮ
ϲϳϵ͕ϯϰϴ
ZĞĐƌĞĂƚŝŽŶWĂƌŬ
ϭ͕Ϯϲϭ͕ϬϬϯ
Ͳ
Ͳ
ϲϮ͕ϰϴϮ
ϭ͕ϯϮϯ͕ϰϴϱ
dŽƚĂůĂƉŝƚĂůƐƐĞƚƐ͕ĞƉƌĞĐŝĂďůĞ
ϵϳ͕ϳϳϵ͕ϳϭϰ
ϵϭϭ͕Ϯϭϯ
;ϳϱ͕ϳϬϳͿ ϯ͕ϱϳϴ͕ϴϵϴ
ϭϬϮ͕Ϯϭϰ͕ϭϭϴ






>ĞƐƐ͗ĐĐƵŵƵůĂƚĞĚĞƉƌĞĐŝĂƚŝŽŶ
ϰϮ͕ϵϱϬ͕ϵϴϲ Ϯ͕ϰϱϬ͕ϮϮϴ
ϳϮ͕ϳϲϴ
Ͳ
ϰϱ͕ϯϮϴ͕ϰϰϲ
dŽƚĂůĂƉŝƚĂůƐƐĞƚƐ͕ĞƉƌĞĐŝĂďůĞ͕EĞƚ
ϱϰ͕ϴϰϴ͕ϳϮϴ ;ϭ͕ϱϯϵ͕ϬϭϱͿ
;Ϯ͕ϵϯϵͿ ϯ͕ϱϳϴ͕ϴϵϴ
ϱϲ͕ϴϴϱ͕ϲϳϮ






dŽƚĂůĂƉŝƚĂůƐƐĞƚƐ͕EĞƚ
ΨϲϬ͕ϲϱϱ͕ϭϯϭ Ϯ͕ϰϱϭ͕ϯϳϲ
;Ϯ͕ϵϯϵͿ
ϱ͕ϯϱϬ Ψϲϯ͕ϭϬϴ͕ϵϭϴ


ŽŶƐƚƌƵĐƚŝŽŶŝŶWƌŽŐƌĞƐƐĐŽŶƐŝƐƚƐŽĨΨϱϵϰ͕ϬϬϳŝŶŝŵƉƌŽǀĞŵĞŶƚƐƚŽƚŚĞŽůůĞĐƚŝŽŶ^ǇƐƚĞŵĂŶĚΨϰ͕ϬϱϮ͕ϵϭϰ
ƐǇƐƚĞŵŝŵƉƌŽǀĞŵĞŶƚƐƚŽƚŚĞZĂďŽŶƌĞĞŬZƵƌĂůtĂƚĞƌŝƐƚƌŝďƵƚŝŽŶ^ǇƐƚĞŵ͘






ͲϮϱͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϰʹW/d>KEdZ/hd/KE^



ƵƌŝŶŐ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ :ƵŶĞ ϯϬ͕ ϮϬϭϵ͕ ƚŚĞ ŽŵŵŝƐƐŝŽŶ ƌĞĐĞŝǀĞĚ Ă ƚŽƚĂů ŽĨ Ψϭ͕ϵϮϴ͕ϱϰϰ ŝŶ ĐĂƉŝƚĂů
ĐŽŶƚƌŝďƵƚŝŽŶƐ͘dŚĞĨŽůůŽǁŝŶŐŝƐĂďƌŝĞĨĚĞƐĐƌŝƉƚŝŽŶŽĨƚŚĞǀĂƌŝŽƵƐƐŽƵƌĐĞƐŽĨƚŚĞƐĞĐĂƉŝƚĂůĐŽŶƚƌŝďƵƚŝŽŶƐ͗

dŚĞ ŽŵŵŝƐƐŝŽŶ ƌĞĐĞŝǀĞĚ ΨϰϬϮ͕ϴϮϮ ŝŶ ĨĞĚĞƌĂů ŽŵŵƵŶŝƚǇ ĞǀĞůŽƉŵĞŶƚ ůŽĐŬ 'ƌĂŶƚ ĨƵŶĚƐ ĂƐ Ă ƐƵďͲ
ƌĞĐŝƉŝĞŶƚĨƌŽŵ>ĂƵƌĞŶƐŽƵŶƚǇĨŽƌĐŽŶƐƚƌƵĐƚŝŽŶŽĨǁĂƚĞƌĂŶĚƐĞǁĞƌĨĂĐŝůŝƚŝĞƐ͘

dŚĞŽŵŵŝƐƐŝŽŶƌĞĐĞŝǀĞĚΨϭϭϲ͕ϱϳϵŝŶ^ŽƵƚŚĂƌŽůŝŶĂZƵƌĂů/ŶĨƌĂƐƚƌƵĐƚƵƌĞƵƚŚŽƌŝƚǇĨƵŶĚƐ͘

dŚĞŽŵŵŝƐƐŝŽŶƌĞĐĞŝǀĞĚΨϰϳϯ͕ϱϭϳĨƌŽŵƚŚĞh͘^͘ĐŽŶŽŵŝĐĞǀĞůŽƉŵĞŶƚĚŵŝŶŝƐƚƌĂƚŝŽŶĨƵŶĚƐ͘

dŚĞŽŵŵŝƐƐŝŽŶƌĞĐĞŝǀĞĚΨϰϳϴ͕ϭϱϵĨƌŽŵƚŚĞh͘^͘ŶǀŝƌŽŶŵĞŶƚĂůŐĞŶĐǇ͘

dŚĞ ŽŵŵŝƐƐŝŽŶ ƌĞĐĞŝǀĞĚ ΨϰϮ͕ϴϭϰ ĨƌŽŵ ƚŚĞ h͘^͘ ĞƉĂƌƚŵĞŶƚ ŽĨ dƌĂŶƐƉŽƌƚĂƚŝŽŶ ZĞĐƌĞĂƚŝŽŶĂů dƌĂŝůƐ
WƌŽŐƌĂŵ͘

KƚŚĞƌ ĐŽŶƚƌŝďƵƚŝŽŶƐ ĨƌŽŵ ŚŽŵĞŽǁŶĞƌƐ ĂŶĚ ŝŶĚƵƐƚƌǇ ƚŽǁĂƌĚ ǁĂƚĞƌůŝŶĞ ĂŶĚ ƐĞǁĞƌ ĨĂĐŝůŝƚǇ ĐŽŶƐƚƌƵĐƚŝŽŶ
ƚŽƚĂůĞĚΨϰϭϰ͕ϲϱϯ͘

EKdϱʹ>KE'dZDK>/'d/KE^


dŚĞĨŽůůŽǁŝŶŐŝƐĂƐƵŵŵĂƌǇŽĨĐŚĂŶŐĞƐŝŶůŽŶŐͲƚĞƌŵŽďůŝŐĂƚŝŽŶƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϵ͘



>ŽŶŐͲdĞƌŵKďůŝŐĂƚŝŽŶƐ
ŽŶĚƐ͗
ŽůůĞĐƚŝŽŶ^ǇƐƚĞŵ
^ĞƌŝĞƐϮϬϭϯ
^ĞƌŝĞƐϮϬϭϲ
^ĞƌŝĞƐϮϬϭϳ
dŽƚĂůŽŶĚƐ


EŽƚĞƐ͗
ůŝŶƚŽŶͬ:ŽĂŶŶĂ
h^EŽƚĞ

ĂƉŝƚĂů>ĞĂƐĞƐ͗
ZĂďŽŶƌĞĞŬZƵƌĂů
Θd





ĞŐŝŶŶŝŶŐ
ĂůĂŶĐĞ



Ψϭ͕ϵϵϱ͕ϬϬϬ
ϳ͕ϵϯϬ͕ϬϬϬ
ϱ͕ϲϮϱ͕ϬϬϬ
Ψϭϱ͕ϱϱϬ͕ϬϬϬ



Ψϰ͕ϯϬϲ͕ϬϬϱ



ΨϭϭϮ͕ϱϮϮ


ĚĚŝƚŝŽŶƐ


ZĞĚƵĐƚŝŽŶƐ

ŶĚŝŶŐ
ĂůĂŶĐĞ

ƵĞtŝƚŚŝŶ
KŶĞzĞĂƌ









ΨͲ ΨϮϴϴ͕ϬϬϬ Ψϭ͕ϳϬϳ͕ϬϬϬ Ψϰϳϱ͕ϬϬϬ
Ͳ
ϲϮϬ͕ϬϬϬ
ϳ͕ϯϭϬ͕ϬϬϬ
ϱϴϱ͕ϬϬϬ
Ͳ
ϰϲϱ͕ϬϬϬ
ϱ͕ϭϲϬ͕ϬϬϬ
ϰϲϱ͕ϬϬϬ
ΨͲ Ψϭ͕ϯϳϯ͕ϬϬϬ Ψϭϰ͕ϭϳϳ͕ϬϬϬ Ψϭ͕ϱϮϱ͕ϬϬϬ












ΨͲ Ψϳϳ͕ϱϴϭ Ψϰ͕ϮϮϴ͕ϰϮϰ Ψϳϵ͕ϳϰϮ












ΨͲ ΨϭϭϮ͕ϱϮϮ ΨͲ ΨͲ




;ŽŶƚŝŶƵĞĚͿ
ͲϮϲͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϱʹ>KE'dZDK>/'d/KE^͕ŽŶƚŝŶƵĞĚ

dŚĞĨŽůůŽǁŝŶŐŝƐĂƐƵŵŵĂƌǇŽĨƚŚĞůŽŶŐͲƚĞƌŵŽďůŝŐĂƚŝŽŶƐĂƚ:ƵŶĞϯϬ͕ϮϬϭϵŽƉĞƌĂƚŝŶŐƵŶŝƚ͗


ŽůůĞĐƚŝŽŶ^ǇƐƚĞŵ
^ĞƌŝĞƐϮϬϭϯ'ĞŶĞƌĂůKďůŝŐĂƚŝŽŶĚǀĂŶĐĞĚZĞĨƵŶĚŝŶŐŽŶĚ
ĂƚĞĚKĐƚŽďĞƌϯϭ͕ϮϬϭϯ͕ĚƵĞDĂƌĐŚϭ͕ϮϬϮϰ
/ŶƚĞƌĞƐƚƌĂƚĞϮ͘Ϯϱй









ůŝŶƚŽŶͬ:ŽĂŶŶĂtĂƐƚĞǁĂƚĞƌdƌĞĂƚŵĞŶƚWůĂŶƚ
hŶŝƚĞĚ^ƚĂƚĞƐĞƉĂƌƚŵĞŶƚŽĨŐƌŝĐƵůƚƵƌĞʹZƵƌĂůĞǀĞůŽƉŵĞŶƚEŽƚĞƐ
ĂƚĞĚ^ĞƉƚĞŵďĞƌϮϲ͕ϮϬϭϯ͕ĚƵĞ^ĞƉƚĞŵďĞƌϮϲ͕ϮϬϱϯ͕ĂƚϮ͘ϳϱй 






Ψϭ͕ϳϬϳ͕ϬϬϬ





Ψϰ͕ϮϮϴ͕ϰϮϰ

ZĂďŽŶƌĞĞŬZƵƌĂůtĂƚĞƌŝƐƚƌŝďƵƚŝŽŶ^ǇƐƚĞŵ
^ĞƌŝĞƐϮϬϭϲZĞǀĞŶƵĞŽŶĚƐ
ĂƚĞĚĞĐĞŵďĞƌϳ͕ϮϬϭϲ͕ĚƵĞDĂƌĐŚϭ͕ϮϬϯϮ
/ŶƚĞƌĞƐƚƌĂƚĞĂƚϭ͘ϵϬй 







Ψϳ͕ϯϭϬ͕ϬϬϬ

^ĞƌŝĞƐϮϬϭϳZĞǀĞŶƵĞŽŶĚƐ
ĂƚĞĚ:ĂŶƵĂƌǇϮϲ͕ϮϬϭϳ͕ĚƵĞDĂƌĐŚϭ͕ϮϬϮϵ
/ŶƚĞƌĞƐƚƌĂƚĞĂƚϭ͘ϵϬй 







ϱ͕ϭϲϬ͕ϬϬϬ

ΘdĂƉŝƚĂů>ĞĂƐĞ
ƵĞ:ĂŶƵĂƌǇϮϮ͕ϮϬϭϵ͕Ăƚϭ͘ϳϱй 






Ͳ


dŽƚĂůŽŶĚƐĂŶĚĂƉŝƚĂů>ĞĂƐĞƐŽĨZĂďŽŶƌĞĞŬZƵƌĂůtĂƚĞƌ
ŝƐƚƌŝďƵƚŝŽŶ^ǇƐƚĞŵ





ΨϭϮ͕ϰϳϬ͕ϬϬϬ



dŽƚĂů>ŽŶŐͲdĞƌŵKďůŝŐĂƚŝŽŶƐŽĨƚŚĞŽŵŵŝƐƐŝŽŶ


Ψϭϴ͕ϰϬϱ͕ϰϮϰ

ŶŶƵĂůĚĞďƚƐĞƌǀŝĐĞƌĞƋƵŝƌĞŵĞŶƚƐƚŽŵĂƚƵƌŝƚǇĨŽƌĂůůůŽŶŐͲƚĞƌŵĚĞďƚĂƚ:ƵŶĞϯϬ͕ϮϬϭϵĂƌĞĂƐĨŽůůŽǁƐ͗

zĞĂƌŶĚŝŶŐ

dŽƚĂů
:ƵŶĞϯϬ
WƌŝŶĐŝƉĂů
/ŶƚĞƌĞƐƚ
ZĞƋƵŝƌĞŵĞŶƚƐ
ϮϬϮϬ
ϭ͕ϰϱϴ͕ϳϰϮ
ϯϵϬ͕ϲϭϵ
ϭ͕ϴϰϵ͕ϯϲϮ
ϮϬϮϭ
ϭ͕ϯϳϬ͕ϵϲϯ
ϯϲϭ͕ϬϴϮ
ϭ͕ϳϯϮ͕Ϭϰϱ
ϮϬϮϮ
ϭ͕ϯϵϴ͕Ϯϰϲ
ϯϯϯ͕ϭϱϲ
ϭ͕ϳϯϭ͕ϰϬϮ
ϮϬϮϯ
ϭ͕ϰϰϰ͕ϱϵϮ
ϯϬϰ͕ϲϳϰ
ϭ͕ϳϰϵ͕Ϯϲϳ
ϮϬϮϰͲϮϬϮϴ
ϱ͕ϮϯϮ͕ϱϬϰ
ϭ͕ϭϱϯ͕ϯϴϭ
ϲ͕ϯϴϱ͕ϴϴϱ
ϮϬϮϵͲϮϬϯϯ
ϰ͕ϲϭϰ͕ϳϳϯ
ϲϯϮ͕ϵϰϳ
ϱ͕Ϯϰϳ͕ϳϮϬ
ϮϬϯϰͲϮϬϯϴ
ϲϭϵ͕Ϯϯϵ
ϯϱϱ͕ϴϴϭ
ϵϳϱ͕ϭϮϬ
ϮϬϯϵͲϮϬϰϯ
ϳϭϬ͕ϰϬϰ
Ϯϲϰ͕ϳϭϲ
ϵϳϱ͕ϭϮϬ
ϮϬϰϰͲϮϬϰϴ
ϴϭϰ͕ϵϵϬ
ϭϲϬ͕ϭϯϬ
ϵϳϱ͕ϭϮϬ
ϮϬϰϵͲϮϬϱϯ 
ϳϰϬ͕ϵϳϬ
ϰϮ͕ϲϭϯ
ϳϴϯ͕ϱϴϯ

Ψϭϴ͕ϰϬϱ͕ϰϮϰ Ψϯ͕ϵϵϵ͕ϭϵϵ ΨϮϮ͕ϰϬϰ͕ϲϮϯ

;ŽŶƚŝŶƵĞĚͿ


ͲϮϳͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϱʹ>KE'dZDK>/'d/KE^͕ŽŶƚŝŶƵĞĚ

ůůƌĞǀĞŶƵĞďŽŶĚƐĂƌĞƐĞĐƵƌĞĚďǇƉůĞĚŐĞƐŽĨƌĞǀĞŶƵĞŽĨƚŚĞĂƉƉůŝĐĂďůĞƐǇƐƚĞŵ͘dŚĞƌĞĨŽƌĞ͕ƐĞǁĞƌƐǇƐƚĞŵ
ƌĞǀĞŶƵĞĐĂŶŶŽƚďĞƵƐĞĚƚŽƐĞƌǀŝĐĞƚŚĞĚĞďƚŽĨƚŚĞǁĂƚĞƌĚŝƐƚƌŝďƵƚŝŽŶƐǇƐƚĞŵ͕ŽƌǀŝĐĞǀĞƌƐĂ͘dŚĞϮϬϬϳ
^ĞƌŝĞƐ :ƵŶŝŽƌ >ŝĞŶ ZĞǀĞŶƵĞ ŽŶĚ ǁĂƐ ƐĞĐƵƌĞĚ ǁŝƚŚ Ă ƐƵďŽƌĚŝŶĂƚĞĚ ůŝĞŶ ŽŶ ƚŚĞ ƌĞǀĞŶƵĞ ŽĨ ƚŚĞ ZĂďŽŶ
ƌĞĞŬ ZƵƌĂůtĂƚĞƌŝƐƚƌŝďƵƚŝŽŶ ^ǇƐƚĞŵ ŚŽǁĞǀĞƌƚŚĞ ůŽĂŶ ǁĂƐ ƉĂŝĚ ŝŶ ĨƵůů ĚƵƌŝŶŐ ĨŝƐĐĂůǇĞĂƌ ϮϬϭϵ͘ dŚĞ
^ŽƵƚŚĂƌŽůŝŶĂ^ƚĂƚĞƵĚŐĞƚĂŶĚŽŶƚƌŽůŽĂƌĚZĞǀŽůǀŝŶŐ&ƵŶĚůŽĂŶĂŶĚƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐĞƉĂƌƚŵĞŶƚ
ŽĨŐƌŝĐƵůƚƵƌĞZƵƌĂůĞǀĞůŽƉŵĞŶƚůŽĂŶƐĂƌĞƐĞĐƵƌĞĚďǇĂƉůĞĚŐĞŽĨƐĞǁĞƌƌĞǀĞŶƵĞĂŶĚĂƐƚĂƚƵƚŽƌǇůŝĞŶ
ŽŶƚŚĞƐĞǁĞƌƐǇƐƚĞŵ͘

dŚĞŐĞŶĞƌĂůŽďůŝŐĂƚŝŽŶďŽŶĚƐŽĨƚŚĞŽůůĞĐƚŝŽŶƐ^ǇƐƚĞŵŝƐƉĂǇĂďůĞƚŚƌŽƵŐŚƉƌŽƉĞƌƚǇƚĂǆĐŽůůĞĐƚŝŽŶƐĨƌŽŵ
ƚŚĞƐĞƌǀŝĐĞĂƌĞĂ;ƐĞĞEŽƚĞϵͿ͘

dŚĞ'ŽǀĞƌŶŵĞŶƚĐĐŽƵŶƚŝŶŐ^ƚĂŶĚĂƌĚƐŽĂƌĚ;'^ͿŝŶ^ƚĂƚĞŵĞŶƚEŽ͘ϮϯƌĞƋƵŝƌĞƐƚŚĂƚƚŚĞůŽƐƐŽŶĚĞďƚ
ĚĞĨĞĂƐĂŶĐĞďĞĂŵŽƌƚŝǌĞĚŝŶĂƌĂƚŝŽŶĂůĂŶĚƐǇƐƚĞŵĂƚŝĐǁĂǇĂƐĂĐŽŵƉŽŶĞŶƚŽĨŝŶƚĞƌĞƐƚĞǆƉĞŶƐĞŽǀĞƌƚŚĞ
ƌĞŵĂŝŶŝŶŐůŝĨĞŽĨƚŚĞŽůĚĚĞďƚŽƌƚŚĞůŝĨĞŽĨƚŚĞŶĞǁĚĞďƚ͕ǁŚŝĐŚĞǀĞƌŝƐƐŚŽƌƚĞƌ͘dŚŝƐĚĞĨĞƌƌĞĚĂŵŽƵŶƚŝƐ
ƐŚŽǁŶĂƐĂ>ŽƐƐŽŶZĞĨƵŶĚŝŶŐŽĨĞďƚŝŶƚŚĞĞĨĞƌƌĞĚKƵƚĨůŽǁƐŽĨZĞƐŽƵƌĐĞƐƐĞĐƚŝŽŶŽĨƚŚĞ^ƚĂƚĞŵĞŶƚƐ
ŽĨEĞƚWŽƐŝƚŝŽŶ͘dŚĞůŽƐƐĞƐŽŶƌĞĨƵŶĚŝŶŐŽĨĚĞďƚƉĞƌƐǇƐƚĞŵĂƌĞĂƐĨŽůůŽǁƐ͗

ŽůůĞĐƚŝŽŶ^ǇƐƚĞŵ



ΨϮϱ͕ϰϬϯ

EKdϲʹKDW>/Et/d,KEZYh/ZDEd^ʹZ^dZ/d^,

dŚĞĂŵŽƵŶƚŽĨĐĂƐŚŽƌĐĂƐŚĞƋƵŝǀĂůĞŶƚƐƌĞƐƚƌŝĐƚĞĚďǇƚŚĞďŽŶĚƌĞƐŽůƵƚŝŽŶƐŝƐƐƵŵŵĂƌŝǌĞĚďĞůŽǁ͘


Ğďƚ^ĞƌǀŝĐĞ
Ğďƚ^ĞƌǀŝĐĞ

&ƵŶĚ
ZĞƐĞƌǀĞ&ƵŶĚ
dŽƚĂů
ŽůůĞĐƚŝŽŶ^ǇƐƚĞŵ
ΨϭϱϮ͕ϴϲϳ ΨͲ ΨϭϱϮ͕ϴϲϳ
ůŝŶƚŽŶͬ:ŽĂŶŶĂtĂƐƚĞǁĂƚĞƌdƌĞĂƚŵĞŶƚWůĂŶƚ
Ͳ
ϭϯϮ͕ϴϱϮ
ϭϯϮ͕ϴϱϮ
ZĂďŽŶƌĞĞŬZƵƌĂůtĂƚĞƌŝƐƚƌŝďƵƚŝŽŶ^ǇƐƚĞŵ
ϱϰϯ͕ϯϯϯ
Ͳ
ϱϰϯ͕ϯϯϯ
dŽƚĂůĞďƚ^ĞƌǀŝĐĞ&ƵŶĚƐ
Ψϲϵϲ͕ϮϬϬ ΨϭϯϮ͕ϴϱϮ ΨϴϮϵ͕ϬϱϮ

EKdϳʹWE^/KEW>E

ŵƉůŽǇĞĞZĞƚŝƌĞŵĞŶƚ^ǇƐƚĞŵƐ
dŚĞŽŵŵŝƐƐŝŽŶƉĂƌƚŝĐŝƉĂƚĞƐŝŶƚŚĞ^ƚĂƚĞŽĨ^ŽƵƚŚĂƌŽůŝŶĂ͛ƐƌĞƚŝƌĞŵĞŶƚƉůĂŶƐ͕ǁŚŝĐŚĂƌĞĂĚŵŝŶŝƐƚĞƌĞĚ
ďǇƚŚĞ^ŽƵƚŚĂƌŽůŝŶĂWƵďůŝĐŵƉůŽǇĞĞĞŶĞĨŝƚƵƚŚŽƌŝƚǇ;͞W͟Ϳ͘
dŚĞ^ŽƵƚŚĂƌŽůŝŶĂWƵďůŝĐŵƉůŽǇĞĞĞŶĞĨŝƚƵƚŚŽƌŝƚǇ;WͿ͕ĐƌĞĂƚĞĚ:ƵůǇϭ͕ϮϬϭϮĂŶĚŐŽǀĞƌŶĞĚďǇĂŶ
ϭϭͲŵĞŵďĞƌ ŽĂƌĚ͕ ŝƐ ƚŚĞ ƐƚĂƚĞ ĂŐĞŶĐǇ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ƚŚĞ ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ ĂŶĚ ŵĂŶĂŐĞŵĞŶƚ ŽĨ ƚŚĞ
ǀĂƌŝŽƵƐZĞƚŝƌĞŵĞŶƚ^ǇƐƚĞŵƐĂŶĚƌĞƚŝƌĞŵĞŶƚƉƌŽŐƌĂŵƐŽĨƚŚĞƐƚĂƚĞŽĨ^ŽƵƚŚĂƌŽůŝŶĂ͕ŝŶĐůƵĚŝŶŐƚŚĞ^ƚĂƚĞ
KƉƚŝŽŶĂů ZĞƚŝƌĞŵĞŶƚ WƌŽŐƌĂŵ ĂŶĚ ƚŚĞ ^͘͘ ĞĨĞƌƌĞĚ ŽŵƉĞŶƐĂƚŝŽŶ WƌŽŐƌĂŵ͕ ĂƐ ǁĞůů ĂƐ ƚŚĞ ƐƚĂƚĞ͛Ɛ
ĞŵƉůŽǇĞĞ ŝŶƐƵƌĂŶĐĞ ƉƌŽŐƌĂŵƐ͘ Ɛ ƐƵĐŚ͕ W ŝƐ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ĂĚŵŝŶŝƐƚĞƌŝŶŐ ƚŚĞ ^ŽƵƚŚ ĂƌŽůŝŶĂ
ZĞƚŝƌĞŵĞŶƚ^ǇƐƚĞŵƐ͛ĨŝǀĞĚĞĨŝŶĞĚďĞŶĞĨŝƚƉĞŶƐŝŽŶƉůĂŶƐ͘dŚĞZĞƚŝƌĞŵĞŶƚ&ƵŶĚŝŶŐĂŶĚĚŵŝŶŝƐƚƌĂƚŝŽŶĐƚ
;ŽŶƚŝŶƵĞĚͿ


ͲϮϴͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϳʹWE^/KEW>E͕ŽŶƚŝŶƵĞĚ

ŽĨϮϬϭϳ͕ǁŚŝĐŚďĞĐĂŵĞĞĨĨĞĐƚŝǀĞ:ƵůǇϭ͕ϮϬϭϳ͕ŝŶĐƌĞĂƐĞĚƚŚĞĞŵƉůŽǇĞƌĂŶĚĞŵƉůŽǇĞĞĐŽŶƚƌŝďƵƚŝŽŶƌĂƚĞƐ͕
ĞƐƚĂďůŝƐŚĞĚĂĐĞŝůŝŶŐŽŶƚŚĞ^Z^ĂŶĚWKZ^ĞŵƉůŽǇĞĞĐŽŶƚƌŝďƵƚŝŽŶƌĂƚĞƐ͕ůŽǁĞƌĞĚƚŚĞĂƐƐƵŵĞĚƌĂƚĞŽĨ
ƌĞƚƵƌŶ͕ƌĞƋƵŝƌĞĚĂƐĐŚĞĚƵůĞĚƌĞĚƵĐƚŝŽŶŽĨƚŚĞĨƵŶĚŝŶŐƉĞƌŝŽĚƐ͕ĂŶĚĂĚĚƌĞƐƐĞĚǀĂƌŝŽƵƐŐŽǀĞƌŶĂŶĐĞŝƐƐƵĞƐ
ŝŶĐůƵĚŝŶŐƚŚĞĂƐƐŝŐŶŵĞŶƚŽĨƚŚĞWŽĂƌĚĂƐĐƵƐƚŽĚŝĂŶŽĨƚŚĞƌĞƚŝƌĞŵĞŶƚƚƌƵƐƚĨƵŶĚƐĂŶĚĂƐƐŝŐŶŵĞŶƚ
ŽĨƚŚĞZ^/ĂŶĚWĂƐĐŽͲƚƌƵƐƚĞĞƐŽĨƚŚĞĂƐƐĞƚƐŽĨƚŚĞƌĞƚŝƌĞŵĞŶƚƚƌƵƐƚĨƵŶĚƐ͘ǇůĂǁ͕ƚŚĞ^ƚĂƚĞ&ŝƐĐĂů
ĐĐŽƵŶƚĂďŝůŝƚǇƵƚŚŽƌŝƚǇ;^&Ϳ͕ǁŚŝĐŚĐŽŶƐŝƐƚƐŽĨĨŝǀĞĞůĞĐƚĞĚŽĨĨŝĐŝĂůƐ͕ĂůƐŽƌĞǀŝĞǁƐĐĞƌƚĂŝŶWŽĂƌĚ
ĚĞĐŝƐŝŽŶƐƌĞŐĂƌĚŝŶŐƚŚĞĂĐƚƵĂƌǇŽĨƚŚĞ^ǇƐƚĞŵƐ͘

&ŽƌƉƵƌƉŽƐĞƐŽĨŵĞĂƐƵƌŝŶŐƚŚĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ͕ĚĞĨĞƌƌĞĚŽƵƚĨůŽǁƐĂŶĚŝŶĨůŽǁƐŽĨƌĞƐŽƵƌĐĞƐƌĞůĂƚĞĚ
ƚŽ ƉĞŶƐŝŽŶƐ͕ ĂŶĚ ƉĞŶƐŝŽŶ ĞǆƉĞŶƐĞ͕ ŝŶĨŽƌŵĂƚŝŽŶ ĂďŽƵƚ ƚŚĞ ĨŝĚƵĐŝĂƌǇ ŶĞƚ ƉŽƐŝƚŝŽŶ ŽĨ ƚŚĞ ^ǇƐƚĞŵƐ ĂŶĚ
ĂĚĚŝƚŝŽŶƐƚŽͬĚĞĚƵĐƚŝŽŶƐĨƌŽŵƚŚĞ^ǇƐƚĞŵƐ͛ĨŝĚƵĐŝĂƌǇŶĞƚƉŽƐŝƚŝŽŶŚĂǀĞďĞĞŶĚĞƚĞƌŵŝŶĞĚŽŶƚŚĞĂĐĐƌƵĂů
ďĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ ĂƐ ƚŚĞǇ ĂƌĞ ƌĞƉŽƌƚĞĚ ďǇ ƚŚĞ ^ǇƐƚĞŵƐ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ
ĂĐĐŽƵŶƚŝŶŐƉƌŝŶĐŝƉůĞƐ;'WͿ͘&ŽƌƚŚŝƐƉƵƌƉŽƐĞ͕ƌĞǀĞŶƵĞƐĂƌĞƌĞĐŽŐŶŝǌĞĚǁŚĞŶĞĂƌŶĞĚĂŶĚĞǆƉĞŶƐĞƐĂƌĞ
ƌĞĐŽŐŶŝǌĞĚ ǁŚĞŶ ŝŶĐƵƌƌĞĚ͘ ĞŶĞĨŝƚ ĂŶĚ ƌĞĨƵŶĚ ĞǆƉĞŶƐĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ǁŚĞŶ ĚƵĞ ĂŶĚ ƉĂǇĂďůĞ ŝŶ
ĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞƚĞƌŵƐŽĨƚŚĞƉůĂŶ͘/ŶǀĞƐƚŵĞŶƚƐĂƌĞƌĞƉŽƌƚĞĚĂƚĨĂŝƌǀĂůƵĞ͘

W ŝƐƐƵĞƐ Ă ŽŵƉƌĞŚĞŶƐŝǀĞ ŶŶƵĂů &ŝŶĂŶĐŝĂů ZĞƉŽƌƚ ;&ZͿ ĐŽŶƚĂŝŶŝŶŐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ
ƌĞƋƵŝƌĞĚƐƵƉƉůĞŵĞŶƚĂƌǇŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚŚĞ^ǇƐƚĞŵƐ͛ŝŶWĞŶƐŝŽŶdƌƵƐƚ&ƵŶĚƐ͘


dŚĞ &Z ŝƐ ƉƵďůŝĐĂůůǇ ĂǀĂŝůĂďůĞ ƚŚƌŽƵŐŚ ƚŚĞ ZĞƚŝƌĞŵĞŶƚ ĞŶĞĨŝƚƐ͛ ůŝŶŬ ŽŶ W͛Ɛ ǁĞďƐŝƚĞ Ăƚ
ǁǁǁ͘ƉĞďĂ͘ƐĐ͘ŐŽǀ͕ŽƌĂ ĐŽƉǇŵĂǇ ďĞŽďƚĂŝŶĞĚ ďǇ ƐƵďŵŝƚƚŝŶŐ Ă ƌĞƋƵĞƐƚƚŽ W͕ ϮϬϮ ƌďŽƌ >ĂŬĞ ƌŝǀĞ͕
ŽůƵŵďŝĂ͕ ^ ϮϵϮϮϯ͘ W ŝƐ ĐŽŶƐŝĚĞƌĞĚ Ă ĚŝǀŝƐŝŽŶ ŽĨ ƚŚĞ ƉƌŝŵĂƌǇ ŐŽǀĞƌŶŵĞŶƚ ŽĨ ƚŚĞ ƐƚĂƚĞ ŽĨ ^ŽƵƚŚ
ĂƌŽůŝŶĂĂŶĚƚŚĞƌĞĨŽƌĞ͕ƌĞƚŝƌĞŵĞŶƚƚƌƵƐƚĨƵŶĚĨŝŶĂŶĐŝĂůŝŶĨŽƌŵĂƚŝŽŶŝƐĂůƐŽŝŶĐůƵĚĞĚŝŶƚŚĞĐŽŵƉƌĞŚĞŶƐŝǀĞ
ĂŶŶƵĂůĨŝŶĂŶĐŝĂůƌĞƉŽƌƚŽĨƚŚĞƐƚĂƚĞ͘


WůĂŶĞƐĐƌŝƉƚŝŽŶƐ
• dŚĞ^ŽƵƚŚĂƌŽůŝŶĂZĞƚŝƌĞŵĞŶƚ^ǇƐƚĞŵ;^Z^Ϳ͕ĂĐŽƐƚͲƐŚĂƌŝŶŐŵƵůƚŝƉůĞͲĞŵƉůŽǇĞƌĚĞĨŝŶĞĚďĞŶĞĨŝƚ
ƉĞŶƐŝŽŶƉůĂŶ͕ǁĂƐĞƐƚĂďůŝƐŚĞĚĞĨĨĞĐƚŝǀĞ:ƵůǇϭ͕ϭϵϰϱ͕ƉƵƌƐƵĂŶƚƚŽƚŚĞƉƌŽǀŝƐŝŽŶƐŽĨ^ĞĐƚŝŽŶϵͲϭͲϮϬ
ŽĨ ƚŚĞ ^ŽƵƚŚ ĂƌŽůŝŶĂ ŽĚĞ ŽĨ >ĂǁƐ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ƉƌŽǀŝĚŝŶŐ ƌĞƚŝƌĞŵĞŶƚ ĂůůŽǁĂŶĐĞƐ ĂŶĚ
ŽƚŚĞƌďĞŶĞĨŝƚƐĨŽƌĞŵƉůŽǇĞĞƐŽĨƚŚĞƐƚĂƚĞ͕ŝƚƐƉƵďůŝĐƐĐŚŽŽůĚŝƐƚƌŝĐƚƐ͕ĂŶĚƉŽůŝƚŝĐĂůƐƵďĚŝǀŝƐŝŽŶƐ͘
• dŚĞ^ƚĂƚĞKƉƚŝŽŶĂůZĞƚŝƌĞŵĞŶƚWƌŽŐƌĂŵ;^ƚĂƚĞKZWͿŝƐĂĚĞĨŝŶĞĚĐŽŶƚƌŝďƵƚŝŽŶƉůĂŶƚŚĂƚŝƐŽĨĨĞƌĞĚ
ĂƐ ĂŶ ĂůƚĞƌŶĂƚŝǀĞ ƚŽ ^Z^ ƚŽ ĐĞƌƚĂŝŶ ŶĞǁůǇ ŚŝƌĞĚ ƐƚĂƚĞ͕ ƉƵďůŝĐ ƐĐŚŽŽů͕ ĂŶĚ ŚŝŐŚĞƌ ĞĚƵĐĂƚŝŽŶ
ĞŵƉůŽǇĞĞƐ͘^ƚĂƚĞKZWƉĂƌƚŝĐŝƉĂŶƚƐĚŝƌĞĐƚƚŚĞŝŶǀĞƐƚŵĞŶƚŽĨƚŚĞŝƌĨƵŶĚƐŝŶƚŽĂƉůĂŶĂĚŵŝŶŝƐƚĞƌĞĚ
ďǇŽŶĞŽĨĨŽƵƌŝŶǀĞƐƚŵĞŶƚƉƌŽǀŝĚĞƌƐ͘


DĞŵďĞƌƐŚŝƉ
DĞŵďĞƌƐŚŝƉƌĞƋƵŝƌĞŵĞŶƚƐĂƌĞƉƌĞƐĐƌŝďĞĚŝŶdŝƚůĞϵŽĨƚŚĞ^ŽƵƚŚĂƌŽůŝŶĂŽĚĞŽĨ>ĂǁƐ͘ďƌŝĞĨƐƵŵŵĂƌǇ
ŽĨƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐƵŶĚĞƌĞĂĐŚƐǇƐƚĞŵŝƐƉƌĞƐĞŶƚĞĚďĞůŽǁ͘





;ŽŶƚŝŶƵĞĚͿ



ͲϮϵͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϳʹWE^/KEW>E͕ŽŶƚŝŶƵĞĚ

^Z^ʹ'ĞŶĞƌĂůůǇ͕ĂůůĞŵƉůŽǇĞĞƐŽĨĐŽǀĞƌĞĚĞŵƉůŽǇĞƌƐĂƌĞƌĞƋƵŝƌĞĚƚŽƉĂƌƚŝĐŝƉĂƚĞŝŶĂŶĚĐŽŶƚƌŝďƵƚĞƚŽ
ƚŚĞ ƐǇƐƚĞŵ ĂƐ Ă ĐŽŶĚŝƚŝŽŶ ŽĨ ĞŵƉůŽǇŵĞŶƚ͘ dŚŝƐ ƉůĂŶ ĐŽǀĞƌƐ ŐĞŶĞƌĂů ĞŵƉůŽǇĞĞƐ ĂŶĚ ƚĞĂĐŚĞƌƐ ĂŶĚ
ŝŶĚŝǀŝĚƵĂůƐ ŶĞǁůǇ ĞůĞĐƚĞĚ ƚŽ ƚŚĞ ^ŽƵƚŚ ĂƌŽůŝŶĂ 'ĞŶĞƌĂů ƐƐĞŵďůǇ ďĞŐŝŶŶŝŶŐ ǁŝƚŚ ƚŚĞ EŽǀĞŵďĞƌ ϮϬϭϮ
ŐĞŶĞƌĂůĞůĞĐƚŝŽŶ͘ŶĞŵƉůŽǇĞĞŵĞŵďĞƌŽĨƚŚĞƐǇƐƚĞŵǁŝƚŚĂŶĞĨĨĞĐƚŝǀĞĚĂƚĞŽĨŵĞŵďĞƌƐŚŝƉƉƌŝŽƌƚŽ:ƵůǇ
ϭ͕ ϮϬϭϮ͕ ŝƐ Ă ůĂƐƐ dǁŽ ŵĞŵďĞƌ͘ Ŷ ĞŵƉůŽǇĞĞ ŵĞŵďĞƌ ŽĨ ƚŚĞ ƐǇƐƚĞŵ ǁŝƚŚ ĂŶ ĞĨĨĞĐƚŝǀĞ ĚĂƚĞ ŽĨ
ŵĞŵďĞƌƐŚŝƉŽŶŽƌĂĨƚĞƌ:ƵůǇϭ͕ϮϬϭϮ͕ŝƐĂůĂƐƐdŚƌĞĞŵĞŵďĞƌ͘

^ƚĂƚĞKZWʹƐĂŶĂůƚĞƌŶĂƚŝǀĞƚŽŵĞŵďĞƌƐŚŝƉŝŶ^Z^͕ŶĞǁůǇƐƚĂƚĞ͕ƉƵďůŝĐƐĐŚŽŽů͕ĂŶĚŚŝŐŚĞƌĞĚƵĐĂƚŝŽŶ
ĞŵƉůŽǇĞĞƐ ĂŶĚ ŝŶĚŝǀŝĚƵĂůƐ ŶĞǁůǇ ĞůĞĐƚĞĚ ƚŽ ƚŚĞ ^ŽƵƚŚ ĂƌŽůŝŶĂ 'ĞŶĞƌĂů ƐƐĞŵďůǇ ďĞŐŝŶŶŝŶŐ ǁŝƚŚ ƚŚĞ
EŽǀĞŵďĞƌ ϮϬϭϮ ŐĞŶĞƌĂů ĞůĞĐƚŝŽŶ ŚĂǀĞ ƚŚĞ ŽƉƚŝŽŶ ƚŽ ƉĂƌƚŝĐŝƉĂƚĞ ŝŶ ƚŚĞ ^ƚĂƚĞ KƉƚŝŽŶĂů ZĞƚŝƌĞŵĞŶƚ
WƌŽŐƌĂŵ;^ƚĂƚĞKZWͿ͕ǁŚŝĐŚŝƐĂĚĞĨŝŶĞĚĐŽŶƚƌŝďƵƚŝŽŶƉůĂŶ͘^ƚĂƚĞKZWƉĂƌƚŝĐŝƉĂŶƚƐĚŝƌĞĐƚƚŚĞŝŶǀĞƐƚŵĞŶƚ
ŽĨƚŚĞŝƌĨƵŶĚƐŝŶƚŽĂƉůĂŶĂĚŵŝŶŝƐƚĞƌĞĚďǇŽŶĞŽĨĨŽƵƌŝŶǀĞƐƚŵĞŶƚƉƌŽǀŝĚĞƌƐ͘WĂƐƐƵŵĞƐŶŽůŝĂďŝůŝƚǇ
ĨŽƌ^ĂƚĞKZWďĞŶĞĨŝƚƐ͘ZĂƚŚĞƌ͕ƚŚĞďĞŶĞĨŝƚƐĂƌĞƚŚĞůŝĂďŝůŝƚǇŽĨƚŚĞŝŶǀĞƐƚŵĞŶƚƉƌŽǀŝĚĞƌƐ͘&ŽƌƚŚŝƐƌĞĂƐŽŶ͕
^ƚĂƚĞ KZW ƉƌŽŐƌĂŵƐ ĂƌĞ ŶŽƚ ƉĂƌƚ ŽĨ ƚŚĞ ƌĞƚŝƌĞŵĞŶƚ ƐǇƐƚĞŵƐ͖ ƚƌƵƐƚ ĨƵŶĚƐ ĨŽƌ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚ
ƉƵƌƉŽƐĞƐ͘ŵƉůŽǇĞĞ

ĂŶĚ ĞŵƉůŽǇĞƌ ĐŽŶƚƌŝďƵƚŝŽŶƐ ƚŽ ƚŚĞ ^ƚĂƚĞ KZW ĂƌĞ Ăƚ ƚŚĞ ƐĂŵĞ ƌĂƚĞ ĂƐ ^Z^͘  ĚŝƌĞĐƚ ƌĞŵŝƚƚĂŶĐĞ ŝƐ
ƌĞƋƵŝƌĞĚ ĨƌŽŵ ƚŚĞ ĞŵƉůŽǇĞƌ͛Ɛ ƚŽ ƚŚĞ ŵĞŵďĞƌ͛Ɛ ĂĐĐŽƵŶƚ ǁŝƚŚ ŝŶǀĞƐƚŵĞŶƚ ƉƌŽǀŝĚĞƌƐ ĨŽƌ ƚŚĞ ĞŵƉůŽǇĞĞ
ĐŽŶƚƌŝďƵƚŝŽŶ ĂŶĚ Ă ƉŽƌƚŝŽŶ ŽĨ ƚŚĞ ĞŵƉůŽǇĞƌ ĐŽŶƚƌŝďƵƚŝŽŶƐ ;ϱ ƉĞƌĐĞŶƚͿ͘  ĚŝƌĞĐƚ ƌĞŵŝƚƚĂŶĐĞ ŝƐ ĂůƐŽ
ƌĞƋƵŝƌĞĚƚŽ^Z^ĨŽƌƚŚĞƌĞŵĂŝŶŝŶŐƉŽƌƚŝŽŶŽĨƚŚĞĞŵƉůŽǇĞƌĐŽŶƚƌŝďƵƚŝŽŶĂŶĚĂŶŝŶĐŝĚĞŶƚĂůĚĞĂƚŚďĞŶĞĨŝƚ
ĐŽŶƚƌŝďƵƚŝŽŶ͕ŝĨĂƉƉůŝĐĂďůĞ͕ǁŚŝĐŚŝƐƌĞƚĂŝŶĞĚďǇ^Z^͘

ĞŶĞĨŝƚƐ
ĞŶĞĨŝƚ ƚĞƌŵƐ ĂƌĞ ƉƌĞƐĐƌŝďĞĚ ŝŶ dŝƚůĞ ϵ ŽĨ ƚŚĞ ^ŽƵƚŚ ĂƌŽůŝŶĂ ŽĚĞ ŽĨ >ĂǁƐ͘ W ĚŽĞƐ ŶŽƚ ŚĂǀĞ ƚŚĞ
ĂƵƚŚŽƌŝƚǇ ƚŽ ĞƐƚĂďůŝƐŚ Žƌ ĂŵĞŶĚ ďĞŶĞĨŝƚ ƚĞƌŵƐ ǁŝƚŚŽƵƚ Ă ůĞŐŝƐůĂƚŝǀĞ ĐŚĂŶŐĞ ŝŶ ƚŚĞ ĐŽĚĞ ŽĨ ůĂǁƐ͘ <ĞǇ
ĞůĞŵĞŶƚƐ ŽĨ ƚŚĞ ďĞŶĞĨŝƚ ĐĂůĐƵůĂƚŝŽŶ ŝŶĐůƵĚĞ ƚŚĞ ďĞŶĞĨŝƚ ŵƵůƚŝƉůŝĞƌ͕ ǇĞĂƌƐ ŽĨ ƐĞƌǀŝĐĞ͕ ĂŶĚ ĂǀĞƌĂŐĞ ĨŝŶĂů
ĐŽŵƉĞŶƐĂƚŝŽŶ͘ďƌŝĞĨƐƵŵŵĂƌǇŽĨƚŚĞďĞŶĞĨŝƚƚĞƌŵƐĨŽƌƚŚĞƐǇƐƚĞŵŝƐƉƌĞƐĞŶƚĞĚďĞůŽǁ͘

^Z^ʹůĂƐƐdǁŽŵĞŵďĞƌǁŚŽŚĂƐƐĞƉĂƌĂƚĞĚĨƌŽŵƐĞƌǀŝĐĞǁŝƚŚĂƚůĞĂƐƚĨŝǀĞŽĨŵŽƌĞǇĞĂƌƐŽĨĞĂƌŶĞĚ
ƐĞƌǀŝĐĞŝƐĞůŝŐŝďůĞĨŽƌĂŵŽŶƚŚůǇƉĞŶƐŝŽŶĂƚĂŐĞϲϱŽƌǁŝƚŚϮϴǇĞĂƌƐĐƌĞĚŝƚĞĚƐĞƌǀŝĐĞƌĞŐĂƌĚůĞƐƐŽĨĂŐĞ͘
ŵĞŵďĞƌŵĂǇĞůĞĐƚĞĂƌůǇƌĞƚŝƌĞŵĞŶƚǁŝƚŚƌĞĚƵĐĞĚƉĞŶƐŝŽŶďĞŶĞĨŝƚƐƉĂǇĂďůĞĂƚĂŐĞϱϱǁŝƚŚϮϱǇĞĂƌƐŽĨ
ƐĞƌǀŝĐĞĐƌĞĚŝƚ͘ůĂƐƐdŚƌĞĞŵĞŵďĞƌǁŚŽŚĂƐƐĞƉĂƌĂƚĞĚĨƌŽŵƐĞƌǀŝĐĞǁŝƚŚĂƚůĞĂƐƚĞŝŐŚƚŽƌŵŽƌĞǇĞĂƌƐ
ŽĨĞĂƌŶĞĚƐĞƌǀŝĐĞŝƐĞůŝŐŝďůĞĨŽƌĂŵŽŶƚŚůǇƉĞŶƐŝŽŶƵƉŽŶƐĂƚŝƐĨǇŝŶŐƚŚĞZƵůĞŽĨϵϬƌĞƋƵŝƌĞŵĞŶƚƚŚĂƚƚŚĞ
ƚŽƚĂůŽĨƚŚĞŵĞŵďĞƌ͛ƐĂŐĞĂŶĚƚŚĞŵĞŵďĞƌ͛ƐĐƌĞĚŝďůĞƐĞƌǀŝĐĞĞƋƵĂůƐĂƚůĞĂƐƚϵϬǇĞĂƌƐ͘ŽƚŚůĂƐƐdǁŽ
ĂŶĚůĂƐƐdŚƌĞĞŵĞŵďĞƌƐĂƌĞĞůŝŐŝďůĞƚŽƌĞĐĞŝǀĞĂƌĞĚƵĐĞĚĚĞĨĞƌƌĞĚĂŶŶƵŝƚǇĂƚĂŐĞϲϬŝĨƚŚĞǇƐĂƚŝƐĨǇƚŚĞ
ĨŝǀĞͲŽƌĞŝŐŚƚͲǇĞĂƌĞĂƌŶĞĚƐĞƌǀŝĐĞƌĞƋƵŝƌĞŵĞŶƚ͕ƌĞƐƉĞĐƚŝǀĞůǇ͘ŶŝŶĐŝĚĞŶƚĂůĚĞĂƚŚďĞŶĞĨŝƚŝƐĂůƐŽĂǀĂŝůĂďůĞ
ƚŽ ďĞŶĞĨŝĐŝĂƌŝĞƐ ŽĨ ĂĐƚŝǀĞ ĂŶĚ ƌĞƚŝƌĞĚ ŵĞŵďĞƌƐ ŽĨ ĞŵƉůŽǇĞƌƐ ǁŚŽ ƉĂƌƚŝĐŝƉĂƚĞ ŝŶ ƚŚĞ ĚĞĂƚŚ ďĞŶĞĨŝƚ
ƉƌŽŐƌĂŵ͘




;ŽŶƚŝŶƵĞĚͿ



ͲϯϬͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϳʹWE^/KEW>E͕ŽŶƚŝŶƵĞĚ

dŚĞ ĂŶŶƵĂů ƌĞƚŝƌĞŵĞŶƚ ĂůůŽǁĂŶĐĞ ŽĨ ĞůŝŐŝďůĞ ƌĞƚŝƌĞĞƐ Žƌ ƚŚĞŝƌ ƐƵƌǀŝǀŝŶŐ ĂŶŶƵŝƚĂŶƚƐ ŝƐ ŝŶĐƌĞĂƐĞĚ ďǇ ƚŚĞ
ůĞƐƐĞƌŽĨŽŶĞƉĞƌĐĞŶƚŽƌĨŝǀĞŚƵŶĚƌĞĚĚŽůůĂƌƐĞǀĞƌǇ:ƵůǇϭ͘KŶůǇƚŚŽƐĞĂŶŶƵŝƚĂŶƚƐŝŶƌĞĐĞŝƉƚŽĨĂďĞŶĞĨŝƚ
ŽŶ:ƵůǇϭŽĨƚŚĞƉƌĞĐĞĚŝŶŐǇĞĂƌĂƌĞĞůŝŐŝďůĞƚŽƌĞĐĞŝǀĞƚŚĞŝŶĐƌĞĂƐĞ͘DĞŵďĞƌƐǁŚŽƌĞƚŝƌĞƵŶĚĞƌƚŚĞĞĂƌůǇ
ƌĞƚŝƌĞŵĞŶƚƉƌŽǀŝƐŝŽŶƐĂƚĂŐĞϱϱǁŝƚŚϮϱǇĞĂƌƐŽĨƐĞƌǀŝĐĞĂƌĞŶŽƚĞůŝŐŝďůĞĨŽƌƚŚĞďĞŶĞĨŝƚĂĚũƵƐƚŵĞŶƚƵŶƚŝů
ƚŚĞƐĞĐŽŶĚ:ƵůǇϭĂĨƚĞƌƌĞĂĐŚŝŶŐĂŐĞϲϬŽƌƚŚĞƐĞĐŽŶĚ:ƵůǇϭĂĨƚĞƌƚŚĞĚĂƚĞƚŚĞǇǁŽƵůĚŚĂǀĞŚĂĚϮϴǇĞĂƌƐ
ŽĨƐĞƌǀŝĐĞĐƌĞĚŝƚŚĂĚƚŚĞǇŶŽƚƌĞƚŝƌĞĚ͘


dŚĞ ƌĞƚŝƌĞŵĞŶƚĂůůŽǁĂŶĐĞŽĨĞůŝŐŝďůĞ ƌĞƚŝƌĞĞƐŽƌƚŚĞŝƌ ƐƵƌǀŝǀŝŶŐ ĂŶŶƵŝƚĂŶƚƐ ŝƐ ŝŶĐƌĞĂƐĞĚ ďǇ ƚŚĞ ůĞƐƐĞƌŽĨ
ŽŶĞƉĞƌĐĞŶƚŽƌĨŝǀĞŚƵŶĚƌĞĚĚŽůůĂƌƐĞǀĞƌǇ:ƵůǇϭ͘KŶůǇƚŚŽƐĞĂŶŶƵŝƚĂŶƚƐŝŶƌĞĐĞŝƉƚŽĨĂďĞŶĞĨŝƚŽŶ:ƵůǇϭ
ŽĨƚŚĞƉƌĞĐĞĚŝŶŐǇĞĂƌĂƌĞĞůŝŐŝďůĞƚŽƌĞĐĞŝǀĞƚŚĞŝŶĐƌĞĂƐĞ͘


ŽŶƚƌŝďƵƚŝŽŶƐ
ŽŶƚƌŝďƵƚŝŽŶƐ ĂƌĞ ƉƌĞƐĐƌŝďĞĚ ŝŶ dŝƚůĞ ϵ ŽĨ ƚŚĞ ^ŽƵƚŚĂƌŽůŝŶĂ ŽĚĞŽĨ>ĂǁƐ͘ /Ĩ ƚŚĞ ƐĐŚĞĚƵůĞĚ ĞŵƉůŽǇĞĞ
ĂŶĚĞŵƉůŽǇĞƌĐŽŶƚƌŝďƵƚŝŽŶƐƉƌŽǀŝĚĞĚŝŶƐƚĂƚƵƚĞ͕ŽƌƚŚĞƌĂƚĞƐůĂƐƚĂĚŽƉƚĞĚďǇƚŚĞďŽĂƌĚ͕ĂƌĞŝŶƐƵĨĨŝĐŝĞŶƚ
ƚŽŵĂŝŶƚĂŝŶƚŚĞĂŵŽƌƚŝǌĂƚŝŽŶƉĞƌŝŽĚƐĞƚŝŶƐƚĂƚƵƚĞ͕ƚŚĞďŽĂƌĚƐŚĂůůŝŶĐƌĞĂƐĞĞŵƉůŽǇĞƌĐŽŶƚƌŝďƵƚŝŽŶƌĂƚĞƐ
ĂƐŶĞĐĞƐƐĂƌǇ͘

ĨƚĞƌ :ƵŶĞ ϯϬ͕ ϮϬϮϳ͕ ŝĨ ƚŚĞ ŵŽƐƚ ƌĞĐĞŶƚ ĂŶŶƵĂů ĂĐƚƵĂƌŝĂů ǀĂůƵĂƚŝŽŶ ŽĨ ƚŚĞ ^ǇƐƚĞŵ ĨŽƌ ĨƵŶĚŝŶŐ ƉƵƌƉŽƐĞƐ
ƐŚŽǁƐĂƌĂƚŝŽŽĨƚŚĞĂĐƚƵĂƌŝĂůǀĂůƵĞŽĨƐǇƐƚĞŵĂƐƐĞƚƐƚŽƚŚĞĂĐƚƵĂƌŝĂůĂĐĐƌƵĞĚůŝĂďŝůŝƚǇŽĨƚŚĞƐǇƐƚĞŵ;ƚŚĞ
ĨƵŶĚĞĚ ƌĂƚŝŽͿ ƚŚĂƚ ŝƐ ĞƋƵĂů ƚŽ Žƌ ŐƌĞĂƚĞƌ ƚŚĂŶ ĞŝŐŚƚǇͲĨŝǀĞ ƉĞƌĐĞŶƚ͕ ƚŚĞŶ ƚŚĞ ďŽĂƌĚ͕ ĞĨĨĞĐƚŝǀĞ ŽŶ ƚŚĞ
ĨŽůůŽǁŝŶŐ :ƵůǇ ĨŝƌƐƚ͕ ŵĂǇ ĚĞĐƌĞĂƐĞ ƚŚĞ ƚŚĞŶ ĐƵƌƌĞŶƚ ĐŽŶƚƌŝďƵƚŝŽŶ ƌĂƚĞƐ ƵƉŽŶ ŵĂŬŝŶŐ Ă ĨŝŶĚŝŶŐ ƚŚĂƚ ƚŚĞ
ĚĞĐƌĞĂƐĞ ǁŝůů ŶŽƚ ƌĞƐƵůƚ ŝŶ Ă ĨƵŶĚĞĚ ƌĂƚŝŽ ŽĨ ůĞƐƐ ƚŚĂŶ ĞŝŐŚƚǇͲĨŝǀĞ ƉĞƌĐĞŶƚ͘ /Ĩ ĐŽŶƚƌŝďƵƚŝŽŶ ƌĂƚĞƐ ĂƌĞ
ĚĞĐƌĞĂƐĞĚ ƉƵƌƐƵĂŶƚ ƚŽ ƚŚŝƐ ƉƌŽǀŝƐŝŽŶ͕ ĂŶĚ ƚŚĞ ŵŽƐƚ ƌĞĐĞŶƚ ĂŶŶƵĂů ĂĐƚƵĂƌŝĂů ǀĂůƵĂƚŝŽŶ ŽĨ ƚŚĞ ƐǇƐƚĞŵ
ƐŚŽǁƐ Ă ĨƵŶĚĞĚ ƌĂƚŝŽ ŽĨ ůĞƐƐ ƚŚĂŶ ĞŝŐŚƚǇͲĨŝǀĞ ƉĞƌĐĞŶƚ͕ ƚŚĞŶ ĞĨĨĞĐƚŝǀĞ ŽŶ ƚŚĞ ĨŽůůŽǁŝŶŐ :ƵůǇ ĨŝƌƐƚ͕ ĂŶĚ
ĂŶŶƵĂůůǇ ƚŚĞƌĞĂĨƚĞƌ ĂƐ ŶĞĐĞƐƐĂƌǇ͕ ƚŚĞ ďŽĂƌĚ ƐŚĂůů ŝŶĐƌĞĂƐĞ ƚŚĞ ƚŚĞŶ ĐƵƌƌĞŶƚ ĐŽŶƚƌŝďƵƚŝŽŶ ƌĂƚĞƐ ƵŶƚŝů Ă
ƐƵďƐĞƋƵĞŶƚ ĂŶŶƵĂů ĂĐƚƵĂƌŝĂů ǀĂůƵĂƚŝŽŶ ŽĨ ƚŚĞ ƐǇƐƚĞŵ ƐŚŽǁƐ Ă ĨƵŶĚĞĚ ƌĂƚŝŽ ƚŚĂƚ ŝƐ ĞƋƵĂů ƚŽ Žƌ ŐƌĞĂƚĞƌ
ƚŚĂŶĞŝŐŚƚǇͲĨŝǀĞƉĞƌĐĞŶƚ͘

dŚĞZĞƚŝƌĞŵĞŶƚ^ǇƐƚĞŵ&ƵŶĚŝŶŐĂŶĚĚŵŝŶŝƐƚƌĂƚŝŽŶĐƚĞƐƚĂďůŝƐŚĞƐĂĐĞŝůŝŶŐŽŶĞŵƉůŽǇĞĞĐŽŶƚƌŝďƵƚŝŽŶ
ƌĂƚĞ Ăƚ ϵ ƉĞƌĐĞŶƚ ĨŽƌ ^Z^͘ dŚĞ ĞŵƉůŽǇĞƌ ĐŽŶƚƌŝďƵƚŝŽŶ ƌĂƚĞƐ ǁŝůů ĐŽŶƚŝŶƵĞ ƚŽ ŝŶĐƌĞĂƐĞ ĂŶŶƵĂůůǇ ďǇ ϭ
ƉĞƌĐĞŶƚ ƚŚƌŽƵŐŚ :ƵůǇ ϭ͕ ϮϬϮϮ͘ dŚĞ ůĞŐŝƐůĂƚŝŽŶ͛Ɛ ƵůƚŝŵĂƚĞ ƐĐŚĞĚƵůĞĚ ĞŵƉůŽǇĞƌ ƌĂƚĞ ŝƐ ϭϴ͘ϱϲ ƉĞƌĐĞŶƚ ĨŽƌ
^Z^͘dŚĞĂŵŽƌƚŝǌĂƚŝŽŶƉĞƌŝŽĚŝƐƐĐŚĞĚƵůĞĚƚŽďĞƌĞĚƵĐĞĚŽŶĞǇĞĂƌĨŽƌĞĂĐŚŽĨƚŚĞŶĞǆƚϭϬǇĞĂƌƐƚŽĂ
ƚǁĞŶƚǇǇĞĂƌĂŵŽƌƚŝǌĂƚŝŽŶƉĞƌŝŽĚ͘

ϭ
ZĞƋƵŝƌĞĚĞŵƉůŽǇĞĞĐŽŶƚƌŝďƵƚŝŽŶƌĂƚĞƐ ĂƌĞĂƐĨŽůůŽǁƐ͗



&ŝƐĐĂůzĞĂƌϮϬϭϵ  &ŝƐĐĂůzĞĂƌϮϬϭϴ
^Z^

 

ŵƉůŽǇĞĞůĂƐƐdǁŽ

ϵ͘ϬϬй 
ϴ͘ϲϲй
ŵƉůŽǇĞĞůĂƐƐdŚƌĞĞ

ϵ͘ϬϬй 
ϴ͘ϲϲй


 

^ƚĂƚĞKZW

 

ŵƉůŽǇĞĞ

ϵ͘ϬϬй 
ϴ͘ϲϲй
;ŽŶƚŝŶƵĞĚͿ



ͲϯϭͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϳʹWE^/KEW>E͕ŽŶƚŝŶƵĞĚ

ZĞƋƵŝƌĞĚĞŵƉůŽǇĞƌĐŽŶƚƌŝďƵƚŝŽŶƌĂƚĞƐ;ϭͿĂƌĞĂƐĨŽůůŽǁƐ͗


 &ŝƐĐĂůzĞĂƌϮϬϭϵ  &ŝƐĐĂůzĞĂƌϮϬϭϴ
^Z^

 

ŵƉůŽǇĞĞůĂƐƐdǁŽ

ϭϰ͘ϰϭй 
ϭϯ͘ϰϭй
ŵƉůŽǇĞĞůĂƐƐdŚƌĞĞ

ϭϰ͘ϰϭй 
ϭϯ͘ϰϭй
ŵƉůŽǇĞƌ/ŶĐŝĚĞŶƚĂůĞĂƚŚĞŶĞĨŝƚ

Ϭ͘ϭϱй 
Ϭ͘ϭϱй


 

^ƚĂƚĞKZW

 

ŵƉůŽǇĞƌŽŶƚƌŝďƵƚŝŽŶ;ϮͿ

ϭϰ͘ϰϭй 
ϭϯ͘ϰϭй
ŵƉůŽǇĞƌ/ŶĐŝĚĞŶƚĂůĞĂƚŚĞŶĞĨŝƚ

Ϭ͘ϭϱй 
Ϭ͘ϭϱй


 

;ϭͿĂůĐƵůĂƚĞĚŽŶĞĂƌŶĂďůĞĐŽŵƉĞŶƐĂƚŝŽŶĂƐĚĞĨŝŶĞĚŝŶdŝƚůĞϵŽĨƚŚĞ^ŽƵƚŚĂƌŽůŝŶĂŽĚĞŽĨ>ĂǁƐ͘

;ϮͿ KĨ ƚŚŝƐ ĞŵƉůŽǇĞƌ ĐŽŶƚƌŝďƵƚŝŽŶ͕ ϱй ŽĨ ĞĂƌŶĂďůĞ ĐŽŵƉĞŶƐĂƚŝŽŶ ŵƵƐƚ ďĞ ƌĞŵŝƚƚĞĚ ďǇ ƚŚĞ ĞŵƉůŽǇĞƌ
ĚŝƌĞĐƚůǇƚŽƚŚĞKZWǀĞŶĚŽƌƚŽďĞĂůůŽĐĂƚĞĚƚŽƚŚĞŵĞŵďĞƌ͛ƐĂĐĐŽƵŶƚǁŝƚŚƚŚĞƌĞŵĂŝŶĚĞƌŽĨƚŚĞĞŵƉůŽǇĞƌ
ĐŽŶƚƌŝďƵƚŝŽŶƌĞŵŝƚƚĞĚƚŽƚŚĞ^Z^͘

ĐƚƵĂƌŝĂůƐƐƵŵƉƚŝŽŶƐĂŶĚDĞƚŚŽĚƐ
ĐƚƵĂƌŝĂůǀĂůƵĂƚŝŽŶƐŝŶǀŽůǀĞĞƐƚŝŵĂƚĞƐŽĨƚŚĞƌĞƉŽƌƚĞĚĂŵŽƵŶƚƐĂŶĚĂƐƐƵŵƉƚŝŽŶƐĂďŽƵƚƚŚĞƉƌŽďĂďŝůŝƚǇ
ŽĨ ŽĐĐƵƌƌĞŶĐĞ ŽĨ ĞǀĞŶƚƐ ĨĂƌ ŝŶƚŽ ƚŚĞ ĨƵƚƵƌĞ͘ ǆĂŵƉůĞƐ ŝŶĐůƵĚĞ ĂƐƐƵŵƉƚŝŽŶƐ ĂďŽƵƚ ĨƵƚƵƌĞ ĞŵƉůŽǇŵĞŶƚ͕
ŵŽƌƚĂůŝƚǇ͕ ĂŶĚ ĨƵƚƵƌĞ ƐĂůĂƌǇ ŝŶĐƌĞĂƐĞƐ͘ ŵŽƵŶƚƐ ĚĞƚĞƌŵŝŶĞĚ ƌĞŐĂƌĚŝŶŐ ƚŚĞ ŶĞƚ ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇ ĂƌĞ
ƐƵďũĞĐƚƚŽĐŽŶƚŝŶƵĂůƌĞǀŝƐŝŽŶĂƐĂĐƚƵĂůƌĞƐƵůƚƐĂƌĞĐŽŵƉĂƌĞĚǁŝƚŚƉĂƐƚĞǆƉĞĐƚĂƚŝŽŶƐĂŶĚŶĞǁĞƐƚŝŵĂƚĞƐ
ĂƌĞŵĂĚĞĂďŽƵƚƚŚĞĨƵƚƵƌĞ͘^ŽƵƚŚĂƌŽůŝŶĂƐƚĂƚĞƐƚĂƚƵƚĞƌĞƋƵŝƌĞƐƚŚĂƚĂŶĂĐƚƵĂƌŝĂůĞǆƉĞƌŝĞŶĐĞƐƚƵĚǇďĞ
ĐŽŵƉůĞƚĞĚĂƚůĞĂƐƚŽŶĐĞŝŶĞĂĐŚĨŝǀĞͲǇĞĂƌƉĞƌŝŽĚ͘ŶĞǆƉĞƌŝĞŶĐĞƌĞƉŽƌƚŽŶƚŚĞ^ǇƐƚĞŵǁĂƐŵŽƐƚƌĞĐĞŶƚůǇ
ŝƐƐƵĞĚĂƐŽĨ:ƵůǇϭ͕ϮϬϭϱ͘

dŚĞ :ƵŶĞ ϯϬ͕ ϮϬϭϴ͕ ƚŽƚĂů ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇ ;dW>Ϳ͕ ŶĞƚ ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇ ;EW>Ϳ͕ ĂŶĚ ƐĞŶƐŝƚŝǀŝƚǇ ŝŶĨŽƌŵĂƚŝŽŶ
ƐŚŽǁŶŝŶƚŚŝƐƌĞƉŽƌƚǁĞƌĞĚĞƚĞƌŵŝŶĞĚďǇŽƵƌĐŽŶƐƵůƚŝŶŐĂĐƚƵĂƌǇ͕'ĂďƌŝĞů͕ZŽĞĚĞƌ͕^ŵŝƚŚĂŶĚŽŵƉĂŶǇ
;'Z^Ϳ ĂŶĚ ĂƌĞ ďĂƐĞĚ ŽŶ ĂŶ ĂĐƚƵĂƌŝĂů ǀĂůƵĂƚŝŽŶ ƉĞƌĨŽƌŵĞĚ ĂƐŽĨ :ƵůǇϭ͕ ϮϬϭϳ͘dŚĞ ƚŽƚĂů ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇ
ǁĂƐƌŽůůĞĚͲĨŽƌǁĂƌĚĨƌŽŵƚŚĞǀĂůƵĂƚŝŽŶĚĂƚĞƚŽƚŚĞƉůĂŶ͛ƐĨŝƐĐĂůǇĞĂƌĞŶĚ͕:ƵŶĞϯϬ͕ϮϬϭϴ͕ƵƐŝŶŐŐĞŶĞƌĂůůǇ
ĂĐĐĞƉƚĞĚĂĐƚƵĂƌŝĂůƉƌŝŶĐŝƉůĞƐ͘

dŚĞĨŽůůŽǁŝŶŐƉƌŽǀŝĚĞƐĂƐƵŵŵĂƌǇŽĨƚŚĞĂĐƚƵĂƌŝĂůĂƐƐƵŵƉƚŝŽŶƐĂŶĚŵĞƚŚŽĚƐƵƐĞĚƚŽĐĂůĐƵůĂƚĞƚŚĞdW>
ĂƐŽĨ:ƵŶĞϯϬ͕ϮϬϭϴ͘




ŶƚƌǇĂŐĞŶŽƌŵĂů
ŶƚƌǇĂŐĞŶŽƌŵĂů
ĐƚƵĂƌŝĂůŽƐƚDĞƚŚŽĚ
ϳ͘Ϯϱй
ϳ͘Ϯϱй
/ŶǀĞƐƚŵĞŶƚZĂƚĞŽĨZĞƚƵƌŶ
ϯ͘ϬйƚŽϭϮ͘ϱй;ǀĂƌŝĞƐďǇƐĞƌǀŝĐĞͿϭ ϯ͘ϱйƚŽϵ͘ϱй;ǀĂƌŝĞƐďǇƐĞƌǀŝĐĞͿϭ
WƌŽũĞĐƚĞĚ^ĂůĂƌǇ/ŶĐƌĞĂƐĞƐ
ĞŶĞĨŝƚĚũƵƐƚŵĞŶƚƐ
>ĞƐƐĞƌŽĨϭйŽƌΨϱϬϬĂŶŶƵĂůůǇ
>ĞƐƐĞƌŽĨϭйŽƌΨϱϬϬĂŶŶƵĂůůǇ
ϭ
 /ŶĐůƵĚĞƐ/ŶĨůĂƚŝŽŶĂƚϮ͘Ϯϱй

;ŽŶƚŝŶƵĞĚͿ



ͲϯϮͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϳʹWE^/KEW>E͕ŽŶƚŝŶƵĞĚ



dŚĞƉŽƐƚͲƌĞƚŝƌĞĞŵŽƌƚĂůŝƚǇĂƐƐƵŵƉƚŝŽŶŝƐĚĞƉĞŶĚĞŶƚƵƉŽŶƚŚĞŵĞŵďĞƌ͛ƐũŽďĐĂƚĞŐŽƌǇĂŶĚŐĞŶĚĞƌ͘dŚĞ
ďĂƐĞŵŽƌƚĂůŝƚǇĂƐƐƵŵƉƚŝŽŶƐ͕ƚŚĞϮϬϭϲWƵďůŝĐZĞƚŝƌĞĞƐŽĨ^ŽƵƚŚĂƌŽůŝŶĂDŽƌƚĂůŝƚǇƚĂďůĞ;ϮϬϭϲWZ^Ϳ͕ǁĂƐ
ĚĞǀĞůŽƉĞĚ ƵƐŝŶŐ ƚŚĞ ^ǇƐƚĞŵ͛Ɛ ŵŽƌƚĂůŝƚǇ ĞǆƉĞƌŝĞŶĐĞ͘ dŚĞƐĞ ďĂƐĞ ƌĂƚĞƐ ĂƌĞ ĂĚũƵƐƚĞĚ ĨŽƌ ĨƵƚƵƌĞ
ŝŵƉƌŽǀĞŵĞŶƚŝŶŵŽƌƚĂůŝƚǇƵƐŝŶŐƉƵďůŝƐŚĞĚ^ĐĂůĞƉƌŽũĞĐƚĞĚĨƌŽŵƚŚĞǇĞĂƌϮϬϭϲ͘


ƐƐƵŵƉƚŝŽŶƐƵƐĞĚŝŶƚŚĞĚĞƚĞƌŵŝŶĂƚŝŽŶŽĨƚŚĞ:ƵŶĞϯϬ͕ϮϬϭϴ͕d>WĂƌĞĂƐĨŽůůŽǁƐ͗

&ŽƌŵĞƌ:ŽďůĂƐƐ
DĂůĞƐ
&ĞŵĂůĞƐ
ĚƵĐĂƚŽƌƐ
ϮϬϭϲWZ^DĂůĞƐŵƵůƚŝƉůŝĞĚďǇ ϮϬϭϲWZ^&ĞŵĂůĞƐŵƵůƚŝƉůŝĞĚ
ϵϮй
ďǇϵϴй
'ĞŶĞƌĂůŵƉůŽǇĞĞƐĂŶĚDĞŵďĞƌƐ
ϮϬϭϲWZ^DĂůĞƐŵƵůƚŝƉůŝĞĚďǇ ϮϬϭϲWZ^&ĞŵĂůĞƐŵƵůƚŝƉůŝĞĚ
ŽĨƚŚĞ'ĞŶĞƌĂůƐƐĞŵďůǇ
ϭϬϬй
ďǇϭϭϭй
WƵďůŝĐ^ĂĨĞƚǇĂŶĚ&ŝƌĞĨŝŐŚƚĞƌƐ
ϮϬϭϲWZ^DĂůĞƐŵƵůƚŝƉůŝĞĚďǇ ϮϬϭϲWZ^&ĞŵĂůĞƐŵƵůƚŝƉůŝĞĚ
ϭϮϱй
ďǇϭϭϭй


EĞƚWĞŶƐŝŽŶ>ŝĂďŝůŝƚǇ
dŚĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ;E>WͿƌĞƉƌĞƐĞŶƚƐƚŚĞƚŽƚĂůƉĞŶƐŝŽŶůŝĂďŝůŝƚǇĚĞƚĞƌŵŝŶĞĚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚ'^
EŽ͘ ϲϳ ůĞƐƐ ƚŚĂƚ ^ǇƐƚĞŵ͛Ɛ ĨŝĚƵĐŝĂƌǇ ŶĞƚ ƉŽƐŝƚŝŽŶ͘ ^W> ƚŽƚĂůƐ͕ ĂƐ ŽĨ :ƵŶĞ ϯϬ͕ ϮϬϭϴ͕ ĨŽƌ ^Z^ ŝƐ ƉƌĞƐĞŶƚĞĚ
ďĞůŽǁ͗
WůĂŶ&ŝĚƵĐŝĂƌǇEĞƚ




WŽƐŝƚŝŽŶĂƐĂ
ŵƉůŽǇĞƌƐ͛EĞƚ



WĞŶƐŝŽŶ>ŝĂďŝůŝƚǇ WĞƌĐĞŶƚĂŐĞŽĨdŽƚĂů
WůĂŶ&ŝĚƵĐŝĂƌǇ
dŽƚĂůWĞŶƐŝŽŶ

WĞŶƐŝŽŶ>ŝĂďŝůŝƚǇ
;ƐƐĞƚͿ
EĞƚWŽƐŝƚŝŽŶ
>ŝĂďŝůŝƚǇ
^ǇƐƚĞŵ
^Z^
Ψϰϴ͕ϴϮϭ͕ϳϯϬ͕Ϭϲϳ ΨϮϲ͕ϰϭϰ͕ϵϭϲ͕ϯϳϬ ΨϮϮ͕ϰϬϲ͕ϴϭϯ͕ϲϵϳ
ϱϰ͘ϭй

dŚĞdW>ŝƐĐĂůĐƵůĂƚĞĚďǇƚŚĞ^ǇƐƚĞŵ͛ƐĂĐƚƵĂƌǇ͕ĂŶĚƚŚĞĨŝĚƵĐŝĂƌǇŶĞƚƉŽƐŝƚŝŽŶŝƐƌĞƉŽƌƚĞĚŝŶƚŚĞ^ǇƐƚĞŵ͛Ɛ
ĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘dŚĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇŝƐĚŝƐĐůŽƐĞĚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐŽĨ'^
ϲϳŝŶƚŚĞ^ǇƐƚĞŵ͛ƐŶŽƚĞƐƚŽƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂŶĚƌĞƋƵŝƌĞĚƐƵƉƉůĞŵĞŶƚĂƌǇŝŶĨŽƌŵĂƚŝŽŶ͘>ŝĂďŝůŝƚǇ
ĐĂůĐƵůĂƚŝŽŶƐƉĞƌĨŽƌŵĞĚďǇƚŚĞ^ǇƐƚĞŵ͛ƐĂĐƚƵĂƌǇĨŽƌƚŚĞƉƵƌƉŽƐĞŽĨƐĂƚŝƐĨǇŝŶŐƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐŽĨ'^
EŽƐ͘ ϲϳ ĂŶĚ ϲϴ ĂƌĞ ŶŽƚ ĂƉƉůŝĐĂďůĞ ĨŽƌ ŽƚŚĞƌ ƉƵƌƉŽƐĞƐ͕ ƐƵĐŚ ĂƐ ĚĞƚĞƌŵŝŶŝŶŐ ƚŚĞ ƉůĂŶ͛Ɛ ĨƵŶĚŝŶŐ
ƌĞƋƵŝƌĞŵĞŶƚƐ͘


>ŽŶŐͲƚĞƌŵǆƉĞĐƚĞĚZĂƚĞŽĨZĞƚƵƌŶ
dŚĞůŽŶŐͲƚĞƌŵĞǆƉĞĐƚĞĚƌĂƚĞŽĨƌĞƚƵƌŶŽŶƉĞŶƐŝŽŶƉůĂŶŝŶǀĞƐƚŵĞŶƚƐǁĂƐďĂƐĞĚƵƉŽŶƚŚĞϯϬǇĞĂƌĐĂƉŝƚĂů
ŵĂƌŬĞƚƐ ĂƐƐƵŵƉƚŝŽŶƐ͘ dŚĞ ůŽŶŐͲƚĞƌŵ ĞǆƉĞĐƚĞĚ ƌĂƚĞŽĨ ƌĞƚƵƌŶƐ ƌĞƉƌĞƐĞŶƚ ĂƐƐƵŵƉƚŝŽŶƐ ĚĞǀĞůŽƉĞĚ ƵƐŝŶŐ
ĂŶ ĂƌŝƚŚŵĞƚŝĐ ďƵŝůĚŝŶŐ ďůŽĐŬ ĂƉƉƌŽĂĐŚ͕ ƉƌŝŵĂƌŝůǇ ďĂƐĞĚ ŽŶ ĐŽŶƐĞŶƐƵƐ ĞǆƉĞĐƚĂƚŝŽŶƐ ĂŶĚ ŵĂƌŬĞƚ ďĂƐĞĚ
ŝŶƉƵƚƐ͘ǆƉĞĐƚĞĚƌĞƚƵƌŶƐĂƌĞŶĞƚŽĨŝŶǀĞƐƚŵĞŶƚĨĞĞƐ͘


dŚĞ ĞǆƉĞĐƚĞĚ ƌĞƚƵƌŶƐ͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ĞǆƉĞĐƚĞĚ ŝŶĨůĂƚŝŽŶ ƌĂƚĞ͕ ĨŽƌŵ ƚŚĞ ďĂƐŝƐ ĨŽƌ ƚŚĞ ƚĂƌŐĞƚ ĂƐƐĞƚ
ĂůůŽĐĂƚŝŽŶ ĂĚŽƉƚĞĚ Ăƚ ƚŚĞ ďĞŐŝŶŶŝŶŐ ŽĨ ƚŚĞ ϮϬϭϴ ĨŝƐĐĂů ǇĞĂƌ͘ dŚĞ ůŽŶŐͲƚĞƌŵ ĞǆƉĞĐƚĞĚ ƌĂƚĞ ŽĨ ƌĞƚƵƌŶ ŝƐ
ƉƌŽĚƵĐĞĚďǇǁĞŝŐŚƚŝŶŐƚŚĞĞǆƉĞĐƚĞĚĨƵƚƵƌĞƌĞĂůƌĂƚĞƐŽĨƌĞƚƵƌŶďǇƚŚĞƚĂƌŐĞƚĂůůŽĐĂƚŝŽŶƉĞƌĐĞŶƚĂŐĞĂŶĚ
ĂĚĚŝŶŐĞǆƉĞĐƚĞĚŝŶĨůĂƚŝŽŶĂŶĚŝƐƐƵŵŵĂƌŝǌĞĚŝŶƚŚĞƚĂďůĞďĞůŽǁ͘&ŽƌĂĐƚƵĂƌŝĂůƉƵƌƉŽƐĞƐ͕ƚŚĞϳ͘ϮϱƉĞƌĐĞŶƚ
ĂƐƐƵŵĞĚĂŶŶƵĂůŝŶǀĞƐƚŵĞŶƚƌĂƚĞŽĨƌĞƚƵƌŶƵƐĞĚŝŶƚŚĞĐĂůĐƵůĂƚŝŽŶŽĨƚŚĞdW>ŝŶĐůƵĚĞƐĂϱ͘ϬϬƉĞƌĐĞŶƚƌĞĂů
ƌĂƚĞŽĨƌĞƚƵƌŶĂŶĚĂϮ͘ϮϱƉĞƌĐĞŶƚŝŶĨůĂƚŝŽŶĐŽŵƉŽŶĞŶƚ͘
;ŽŶƚŝŶƵĞĚͿ



ͲϯϯͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϳʹWE^/KEW>E͕ŽŶƚŝŶƵĞĚ

 >ŽŶŐͲƚĞƌŵǆƉĞĐƚĞĚ





WŽƌƚĨŽůŝŽZĞĂůZĂƚĞ
ǆƉĞĐƚĞĚƌŝƚŚŵĞƚŝĐ
dŽƚĂůƐƐĞƚ
ƐƐĞƚůĂƐƐ
ŽĨZĞƚƵƌŶ
ZĞĂůZĂƚĞŽĨZĞƚƵƌŶ
ůůŽĐĂƚŝŽŶ
'ůŽďĂůƋƵŝƚǇ

ϰϳ͘Ϭй




'ůŽďĂůWƵďůŝĐƋƵŝƚǇ

ϯϯ͘Ϭй

ϲ͘ϵϵй

Ϯ͘ϯϭй
WƌŝǀĂƚĞƋƵŝƚǇ

ϵ͘Ϭй

ϴ͘ϳϯй

Ϭ͘ϳϵй
ƋƵŝƚǇKƉƚŝŽŶƐ^ƚƌĂƚĞŐŝĞƐ

ϱ͘Ϭй

ϱ͘ϱϮй

Ϭ͘Ϯϴй
ZĞĂůƐƐĞƚƐ

ϭϬ͘Ϭй




ZĞĂůƐƚĂƚĞ;ƉƌŝǀĂƚĞͿ

ϲ͘Ϭй

ϯ͘ϱϰй

Ϭ͘Ϯϭй
ZĞĂůƐƚĂƚĞ;Z/dƐͿ

Ϯ͘Ϭй

ϱ͘ϰϲй

Ϭ͘ϭϭй
/ŶĨƌĂƐƚƌƵĐƚƵƌĞ

Ϯ͘Ϭй

ϱ͘Ϭϵй

Ϭ͘ϭϬй
KƉƉŽƌƚƵŶŝƐƚŝĐ

ϭϯ͘Ϭй




'dͬZŝƐŬWĂƌŝƚǇ

ϴ͘Ϭй

ϯ͘ϳϱй

Ϭ͘ϯϬй
,ĞĚŐĞ&ƵŶĚƐ;ŶŽŶͲWͿ

Ϯ͘Ϭй

ϯ͘ϰϱй

Ϭ͘Ϭϳй
KƚŚĞƌ

ϯ͘Ϭй

ϯ͘ϳϱй

Ϭ͘ϭϭй
ŝǀĞƌƐŝĨŝĞĚƌĞĚŝƚ

ϭϴ͘Ϭй




DŝǆĞĚƌĞĚŝƚ

ϲ͘Ϭй

ϯ͘Ϭϱй

Ϭ͘ϭϴй
ŵĞƌŐŝŶŐDĂƌŬĞƚŝŶŐĞďƚ

ϱ͘Ϭй

ϯ͘ϵϰй

Ϭ͘ϮϬй
WƌŝǀĂƚĞĞďƚ

ϳ͘Ϭй

ϯ͘ϴϵй

Ϭ͘Ϯϳй
ŽŶƐĞƌǀĂƚŝǀĞ&ŝǆĞĚ/ŶĐŽŵĞ

ϭϮ͘Ϭй




ŽƌĞ&ŝǆĞĚ/ŶĐŽŵĞ

ϭϬ͘Ϭй

Ϭ͘ϵϰй

Ϭ͘Ϭϵй
ĂƐŚĂŶĚ^ŚŽƌƚƵƌĂƚŝŽŶ;ŶĞƚͿ 
Ϯ͘Ϭй

Ϭ͘ϯϰй

Ϭ͘Ϭϭй
dŽƚĂůǆƉĞĐƚĞĚZĞĂůZĞƚƵƌŶ

ϭϬϬй



ϱ͘Ϭϯй
/ŶĨůĂƚŝŽŶĨŽƌĐƚƵĂƌŝĂůWƵƌƉŽƐĞƐ 




Ϯ͘Ϯϱй
dŽƚĂůǆƉĞĐƚĞĚEŽŵŝŶĂůZĞƚƵƌŶ 




ϳ͘Ϯϴй

WĞŶƐŝŽŶƐ
ƚ:ƵŶĞϯϬ͕ϮϬϭϵ͕ƚŚĞŽŵŵŝƐƐŝŽŶƌĞƉŽƌƚĞĚĂůŝĂďŝůŝƚǇŽĨΨϯ͕ϵϯϳ͕ϭϳϭĨŽƌŝƚƐƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨƚŚĞŶĞƚ
ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇ͘ dŚĞ ŶĞƚ ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇ ǁĂƐ ŵĞĂƐƵƌĞĚ ĂƐ ŽĨ :ƵŶĞ ϯϬ͕ ϮϬϭϵ͕ ĂŶĚ ƚŚĞ ƚŽƚĂů ƉĞŶƐŝŽŶ
ůŝĂďŝůŝƚǇ ƵƐĞĚ ƚŽ ĐĂůĐƵůĂƚĞ ƚŚĞ ŶĞƚ ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇǁĂƐ ĚĞƚĞƌŵŝŶĞĚ ďǇ ĂŶ ĂĐƚƵĂƌŝĂů ǀĂůƵĂƚŝŽŶ ĂƐŽĨ ƚŚĂƚ
ĚĂƚĞ͘ dŚĞ ŽŵŵŝƐƐŝŽŶ͛Ɛ ƉƌŽƉŽƌƚŝŽŶ ŽĨ ƚŚĞ ŶĞƚ ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇ ǁĂƐ ďĂƐĞĚ ŽŶ Ă ƉƌŽũĞĐƚŝŽŶ ŽĨ ƚŚĞ
ŽŵŵŝƐƐŝŽŶ͛Ɛ ůŽŶŐͲƚĞƌŵ ƐŚĂƌĞ ŽĨ ĐŽŶƚƌŝďƵƚŝŽŶƐ ƚŽ ƚŚĞ ƉĞŶƐŝŽŶ ƉůĂŶ ƌĞůĂƚŝǀĞ ƚŽ ƚŚĞ ƉƌŽũĞĐƚĞĚ
ĐŽŶƚƌŝďƵƚŝŽŶƐŽĨĂůůƉĂƌƚŝĐŝƉĂƚŝŶŐŵĞŵďĞƌƐ͕ĂĐƚƵĂƌŝĂůůǇĚĞƚĞƌŵŝŶĞĚ͘

&ŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϵ͕ƚŚĞŽŵŵŝƐƐŝŽŶƌĞĐŽŐŶŝǌĞĚƉĞŶƐŝŽŶĞǆƉĞŶƐĞŽĨΨϰϲϰ͕ϰϮϲ͘ƚ:ƵŶĞϯϬ͕
ϮϬϭϵ͕ ƚŚĞ ŽŵŵŝƐƐŝŽŶ ƌĞƉŽƌƚĞĚ ĚĞĨĞƌƌĞĚ ŽƵƚĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ ĂŶĚ ĚĞĨĞƌƌĞĚ ŝŶĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ
ƌĞůĂƚĞĚƚŽƉĞŶƐŝŽŶƐĨƌŽŵƚŚĞĨŽůůŽǁŝŶŐƐŽƵƌĐĞƐ͗






;ŽŶƚŝŶƵĞĚͿ


ͲϯϰͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϳʹWE^/KEW>E͕ŽŶƚŝŶƵĞĚ



'ŽǀĞƌŶŵĞŶƚĂůĐƚŝǀŝƚŝĞƐ
 ĞĨĞƌƌĞĚ
 ĞĨĞƌƌĞĚ

/ŶĨůŽǁƐŽĨ
KƵƚĨůŽǁƐŽĨ

ZĞƐŽƵƌĐĞƐ
ZĞƐŽƵƌĐĞƐ
^Z^
ŝĨĨĞƌĞŶĐĞƐďĞƚǁĞĞŶĞǆƉĞĐƚĞĚĂŶĚĂĐƚƵĂůĞǆƉĞƌŝĞŶĐĞ
 Ψϭϳϱ͕ϭϵϬ  ΨϮϯ͕ϭϲϵ
ŚĂŶŐĞƐŽĨĂƐƐƵŵƉƚŝŽŶƐ͗

 

EĞƚĚŝĨĨĞƌĞŶĐĞďĞƚǁĞĞŶƉƌŽũĞĐƚĞĚĂŶĚĂĐƚƵĂůĞĂƌŶŝŶŐƐ

 

ŽŶƉĞŶƐŝŽŶƉůĂŶŝŶǀĞƐƚŵĞŶƚƐ
ϯϱϴ͕Ϯϱϲ
ϴϮϲ
ŚĂŶŐĞƐŝŶƉƌŽƉŽƌƚŝŽŶĂŶĚĚŝĨĨĞƌĞŶĐĞƐďĞƚǁĞĞŶ͗

 

ŽŵŵŝƐƐŝŽŶĐŽŶƚƌŝďƵƚŝŽŶƐĂŶĚƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨ

 

ĐŽŶƚƌŝďƵƚŝŽŶƐ
Ͳ
ϭϯϮ͕ϰϬϯ
ŽŵŵŝƐƐŝŽŶĐŽŶƚƌŝďƵƚŝŽŶƐƐƵďƐĞƋƵĞŶƚƚŽƚŚĞ

 

ŵĞĂƐƵƌĞŵĞŶƚĚĂƚĞ
ϮϯϬ͕ϲϲϬ
Ͳ
dŽƚĂů
 Ψϳϲϰ͕ϭϬϲ  Ψϭϱϲ͕ϯϵϴ

ŶĂŵŽƵŶƚŽĨΨϮϯϬ͕ϲϲϬƌĞƉŽƌƚĞĚĂƐĚĞĨĞƌƌĞĚŽƵƚĨůŽǁƐŽĨƌĞƐŽƵƌĐĞƐƌĞůĂƚĞĚƚŽƉĞŶƐŝŽŶƐƌĞƐƵůƚŝŶŐĨƌŽŵ
ŽŵŵŝƐƐŝŽŶĐŽŶƚƌŝďƵƚŝŽŶƐƐƵďƐĞƋƵĞŶƚƚŽƚŚĞŵĞĂƐƵƌĞŵĞŶƚĚĂƚĞǁŝůůďĞƌĞĐŽŐŶŝǌĞĚĂƐĂƌĞĚƵĐƚŝŽŶŽĨƚŚĞ
ŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇŝŶƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϵ͘

dŚĞ ĨŽůůŽǁŝŶŐ ƐĐŚĞĚƵůĞ ƌĞĨůĞĐƚƐ ƚŚĞ ĂŵŽƌƚŝǌĂƚŝŽŶ ŽĨ ƚŚĞ ŶĞƚ ďĂůĂŶĐĞ ŽĨ ƌĞŵĂŝŶŝŶŐ ĚĞĨĞƌƌĞĚ
ŽƵƚĨůŽǁƐͬ;ŝŶĨůŽǁƐͿ ŽĨ ƌĞƐŽƵƌĐĞƐ Ăƚ ƚŚĞ ŵĞĂƐƵƌĞŵĞŶƚ ĚĂƚĞ͘ ǀĞƌĂŐĞ ƌĞŵĂŝŶŝŶŐ ƐĞƌǀŝĐĞ ůŝǀĞƐ ŽĨ Ăůů
ĞŵƉůŽǇĞĞƐƉƌŽǀŝĚĞĚǁŝƚŚƉĞŶƐŝŽŶƐƚŚƌŽƵŐŚƚŚĞƉĞŶƐŝŽŶƉůĂŶĂƚƚŚĞŵĞĂƐƵƌĞŵĞŶƚĚĂƚĞǁĂƐϰ͘ϬϬǇĞĂƌƐ
ĨŽƌ^Z^͗
DĞĂƐƵƌĞŵĞŶƚWĞƌŝŽĚ


ŶĚŝŶŐ:ƵŶĞϯϬ
ϮϬϭϵ

ΨϮϯϵ͕ϯϰϯ
ϮϬϮϬ

ϭϱϳ͕ϯϭϮ
ϮϬϮϭ

;ϭϱ͕ϮϮϭͿ
ϮϬϮϮ

;ϰ͕ϯϴϳͿ
EĞƚĂůĂŶĐĞŽĨĞĨĞƌƌĞĚKƵƚĨůŽǁͬ;/ŶĨůŽǁͿŽĨZĞƐŽƵƌĐĞƐ
Ψϯϳϳ͕Ϭϰϳ

ŝƐĐŽƵŶƚZĂƚĞ
dŚĞ ĚŝƐĐŽƵŶƚ ƌĂƚĞ ƵƐĞĚ ƚŽ ŵĞĂƐƵƌĞ ƚŚĞ d>W ǁĂƐ ϳ͘Ϯϱ ƉĞƌĐĞŶƚ͘ dŚĞ ƉƌŽũĞĐƚŝŽŶ ŽĨ ĐĂƐŚ ĨůŽǁƐ ƵƐĞĚ ƚŽ
ĚĞƚĞƌŵŝŶĞ ƚŚĞ ĚŝƐĐŽƵŶƚ ƌĂƚĞ ĂƐƐƵŵĞĚ ƚŚĂƚ ĐŽŶƚƌŝďƵƚŝŽŶƐ ĨƌŽŵ ƉĂƌƚŝĐŝƉĂƚŝŶŐ ĞŵƉůŽǇĞƌƐ ŝŶ ^Z^ ǁŝůů ďĞ
ŵĂĚĞďĂƐĞĚŽŶƚŚĞĂĐƚƵĂƌŝĂůůǇĚĞƚĞƌŵŝŶĞĚƌĂƚĞƐďĂƐĞĚŽŶƉƌŽǀŝƐŝŽŶƐŝŶƚŚĞ^ŽƵƚŚĂƌŽůŝŶĂŽĚĞŽĨ>ĂǁƐ͘
ĂƐĞĚŽŶƚŚŽƐĞĂƐƐƵŵƉƚŝŽŶƐ͕ƚŚĞ^ǇƐƚĞŵ͛ƐĨŝĚƵĐŝĂƌǇŶĞƚƉŽƐŝƚŝŽŶǁĂƐƉƌŽũĞĐƚĞĚƚŽďĞĂǀĂŝůĂďůĞƚŽŵĂŬĞ
ĂůůƚŚĞƉƌŽũĞĐƚĞĚĨƵƚƵƌĞďĞŶĞĨŝƚƉĂǇŵĞŶƚƐŽĨĐƵƌƌĞŶƚƉůĂŶŵĞŵďĞƌƐ͘dŚĞƌĞĨŽƌĞ͕ƚŚĞůŽŶŐͲƚĞƌŵĞǆƉĞĐƚĞĚ
ƌĂƚĞŽĨƌĞƚƵƌŶŽŶƉĞŶƐŝŽŶƉůĂŶŝŶǀĞƐƚŵĞŶƚƐǁĂƐĂƉƉůŝĞĚƚŽĂůůƉĞƌŝŽĚƐŽĨƉƌŽũĞĐƚĞĚďĞŶĞĨŝƚƉĂǇŵĞŶƚƐƚŽ
ĚĞƚĞƌŵŝŶĞƚŚĞd>W͘



;ŽŶƚŝŶƵĞĚͿ


ͲϯϱͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϳʹWE^/KEW>E͕ŽŶƚŝŶƵĞĚ

^ĞŶƐŝƚŝǀŝƚǇŶĂůǇƐŝƐ
dŚĞĨŽůůŽǁŝŶŐƚĂďůĞƉƌĞƐĞŶƚƐƚŚĞĐŽůůĞĐƚŝǀĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇŽĨƚŚĞƉĂƌƚŝĐŝƉĂƚŝŶŐĞŵƉůŽǇĞƌƐĐĂůĐƵůĂƚĞĚ
ƵƐŝŶŐƚŚĞĚŝƐĐŽƵŶƚƌĂƚĞŽĨϳ͘ϮϱƉĞƌĐĞŶƚ͕ĂƐǁĞůůĂƐǁŚĂƚƚŚĞĞŵƉůŽǇĞƌƐ͛ŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇǁŽƵůĚďĞŝĨŝƚ
ǁĞƌĞĐĂůĐƵůĂƚĞĚƵƐŝŶŐĂĚŝƐĐŽƵŶƚƌĂƚĞƚŚĂƚŝƐϭ͘ϬϬƉĞƌĐĞŶƚůŽǁĞƌŽƌ;ϲ͘ϮϱƉĞƌĐĞŶƚͿŽƌϭ͘ϬϬƉĞƌĐĞŶƚŚŝŐŚĞƌ
;ϴ͘ϮϱƉĞƌĐĞŶƚͿƚŚĂŶƚŚĞĐƵƌƌĞŶƚƌĂƚĞ͘

^ĞŶƐŝƚŝǀŝƚǇŽĨƚŚĞEĞƚWĞŶƐŝŽŶ>ŝĂďŝůŝƚǇƚŽŚĂŶŐĞƐŝŶƚŚĞŝƐĐŽƵŶƚZĂƚĞ

ϭ͘ϬϬйĞĐƌĞĂƐĞ
ƵƌƌĞŶƚŝƐĐŽƵŶƚZĂƚĞ
ϭ͘ϬϬй/ŶĐƌĞĂƐĞ
^ǇƐƚĞŵ
;ϲ͘ϮϱйͿ
;ϳ͘ϮϱйͿ
;ϴ͘ϮϱйͿ
^Z^
Ψϱ͕ϬϯϬ͕ϵϳϯ Ψϯ͕ϵϯϳ͕ϭϳϭ Ψϯ͕ϭϱϱ͕ϮϬϳ

ĚĚŝƚŝŽŶĂů&ŝŶĂŶĐŝĂůĂŶĚĐƚƵĂƌŝĂů/ŶĨŽƌŵĂƚŝŽŶ
ĞƚĂŝůĞĚŝŶĨŽƌŵĂƚŝŽŶƌĞŐĂƌĚŝŶŐƚŚĞĨŝĚƵĐŝĂƌǇŶĞƚƉŽƐŝƚŝŽŶŽĨƚŚĞƉůĂŶĂĚŵŝŶŝƐƚĞƌĞĚďǇWŝƐĂǀĂŝůĂďůĞŝŶ
ƚŚĞ ^ǇƐƚĞŵ͛Ɛ ĂƵĚŝƚĞĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ĨŝƐĐĂů ǇĞĂƌ ĞŶĚĞĚ :ƵŶĞ ϯϬ͕ ϮϬϭϴ ĂĐĐŽƵŶƚŝŶŐ ĂŶĚ
ĨŝŶĂŶĐŝĂůƌĞƉŽƌƚŝŶŐĂĐƚƵĂƌŝĂůǀĂůƵĂƚŝŽŶĂƐŽĨ:ƵŶĞϯϬ͕ϮϬϭϴ͘

EKdϴʹKd,ZWK^dDW>KzDEdE&/d^

WůĂŶĞƐĐƌŝƉƚŝŽŶ
dŚĞ ŽŵŵŝƐƐŝŽŶ͛Ɛ ƉŽƐƚͲĞŵƉůŽǇŵĞŶƚ ďĞŶĞĨŝƚ ƉůĂŶ ŝƐ Ă ƐŝŶŐůĞ ĞŵƉůŽǇĞƌ ƉůĂŶ ƚŚĂƚ ƉĂǇƐ Ă ƉŽƌƚŝŽŶ ŽĨ ƚŚĞ
ŚĞĂůƚŚŝŶƐƵƌĂŶĐĞƉƌĞŵŝƵŵƐŽĨƌĞƚŝƌĞĚĞŵƉůŽǇĞĞƐ͘ŽǀĞƌĂŐĞŝƐƉƌŽǀŝĚĞĚƚŚƌŽƵŐŚƚŚĞŵƉůŽǇĞĞ/ŶƐƵƌĂŶĐĞ
WƌŽŐƌĂŵĨŽƌƚŚĞ^ƚĂƚĞŽĨ^ŽƵƚŚĂƌŽůŝŶĂ͘&ŽƌĐƵƌƌĞŶƚƌĞƚŝƌĞĞƐĂŐĞϲϱĂŶĚŽǀĞƌ͕ƚŚĞŽŵŵŝƐƐŝŽŶƉĂǇƐĂ
ƉĞƌĐĞŶƚĂŐĞ ŽĨ ƚŚĞ ŝŶƐƵƌĂŶĐĞ ƉƌĞŵŝƵŵ ŽĨ ƌĞƚŝƌĞĞƐ͛ DĞĚŝĐĂƌĞ ƐƵƉƉůĞŵĞŶƚĂů ƉŽůŝĐŝĞƐ ĂŶĚ ŽƉƚŝŽŶĂů ĚĞŶƚĂů
ŝŶƐƵƌĂŶĐĞ͘  ZĞƚŝƌĞĞƐ ƵŶĚĞƌ ĂŐĞ ϲϱ ĂƌĞ ĐŽǀĞƌĞĚ ƵŶĚĞƌ ƚŚĞ ƐĂŵĞ ŚĞĂůƚŚ ŝŶƐƵƌĂŶĐĞ ƉŽůŝĐǇ ĂƐ ĂƌĞ ĂĐƚŝǀĞ
ĞŵƉůŽǇĞĞƐ͕ ĂŶĚ ƚŚĞ ŽŵŵŝƐƐŝŽŶ ƉĂǇƐ Ă ƉŽƌƚŝŽŶ ŽĨ ƚŚĞŝƌ ƉƌĞŵŝƵŵƐ͘  dŚĞ ƉůĂŶ ǁĂƐ ĂŵĞŶĚĞĚ ĨŽƌ
ĞŵƉůŽǇĞĞƐ ŚŝƌĞĚ ĂĨƚĞƌ EŽǀĞŵďĞƌ ϮϬϭϬ͕ ǁŚĞƌĞďǇ ĞůŝŐŝďŝůŝƚǇ ŝŶ ƚŚĞ ƉůĂŶ ƌĞŵĂŝŶƐ ƚŚĞ ƐĂŵĞ͕ ďƵƚ ƚŚĞ
ŽŵŵŝƐƐŝŽŶǁŝůůŶŽůŽŶŐĞƌƉĂǇĂŶǇƉŽƌƚŝŽŶŽĨƚŚĞŚĞĂůƚŚŝŶƐƵƌĂŶĐĞƉƌĞŵŝƵŵǁŚĞŶƚŚĞƌĞƚŝƌĞĞďĞĐŽŵĞƐ
ĞůŝŐŝďůĞ ĨŽƌ DĞĚŝĐĂƌĞ͘  dŚĞ ŽĂƌĚ ŽĨ ŽŵŵŝƐƐŝŽŶĞƌƐ ĞƐƚĂďůŝƐŚĞƐ ƉůĂŶ ƉŽůŝĐŝĞƐ͕ ŝŶĐůƵĚŝŶŐ ďĞŶĞĨŝƚƐ ĂŶĚ
ĐŽŶƚƌŝďƵƚŝŽŶ ƌĞƋƵŝƌĞŵĞŶƚƐ ŽĨ ƚŚĞ ŽŵŵŝƐƐŝŽŶ ĂŶĚ ƉůĂŶ ŵĞŵďĞƌƐ͕ ǁŚŝĐŚ ŵĂǇ ďĞ ĂŵĞŶĚĞĚ Ăƚ ŝƚƐ
ĚŝƐĐƌĞƚŝŽŶ͘dŚĞƌĞƚŝƌĞĞŚĞĂůƚŚƉůĂŶĚŽĞƐŶŽƚŝƐƐƵĞĂƉƵďůŝĐůǇĂǀĂŝůĂďůĞĨŝŶĂŶĐŝĂůƌĞƉŽƌƚ͘

Ɛ ŽĨ :ƵŶĞ ϯϬ͕ ϮϬϭϵ͕ ƚŚĞ ŵĞĂƐƵƌĞŵĞŶƚ ĚĂƚĞ͕ ƚŚĞƌĞ ǁĞƌĞ ϰϭ ĐŽǀĞƌĞĚ ƉĂƌƚŝĐŝƉĂŶƚƐ͕ ŝŶĐůƵĚŝŶŐ ϯϱ ĂĐƚŝǀĞ
ƉĂƌƚŝĐŝƉĂŶƚƐ;ϭϮŚŝƌĞĚďĞĨŽƌĞEŽǀĞŵďĞƌϮϬϭϬĂŶĚϮϯŚŝƌĞĚĂĨƚĞƌEŽǀĞŵďĞƌϮϬϭϬͿĂŶĚϲƌĞƚŝƌĞĞƐ͘dŚĞ
ƉĞƌĐĞŶƚĂŐĞ ŽĨ ƚŚĞ ŚĞĂůƚŚ ŝŶƐƵƌĂŶĐĞ ƉƌĞŵŝƵŵ ƉĂŝĚ ďǇ ƚŚĞ ŽŵŵŝƐƐŝŽŶ ĨŽƌ ƌĞƚŝƌĞĞ ŚĞĂůƚŚ ŝŶƐƵƌĂŶĐĞ ŝƐ
ďĂƐĞĚŽŶƚŚĞŶƵŵďĞƌŽĨǇĞĂƌƐŽĨƐĞƌǀŝĐĞĂƐĨŽůůŽǁƐ͗







;ŽŶƚŝŶƵĞĚͿ



ͲϯϲͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϴʹKd,ZWK^dDW>KzDEdE&/d^͕ŽŶƚŝŶƵĞĚ

ŽŶƚŝŶƵŽƵƐzĞĂƌƐ
WĞƌĐĞŶƚĂŐĞWĂŝĚ
ŽĨ^ĞƌǀŝĐĞ
ďǇƚŚĞŽŵŵŝƐƐŝŽŶ
>ĞƐƐƚŚĂŶϭϬ
Ϭй
ϭϬ
ϮϬй
ϭϱ
ϰϬй
ϮϬ
ϲϬй
Ϯϱ
ϴϬй
ϯϬн
ϭϬϬй


&ƵŶĚŝŶŐWŽůŝĐǇ
dŚĞ ŽŵŵŝƐƐŝŽŶ͛Ɛ ĂŶŶƵĂů ŽƚŚĞƌ ƉŽƐƚͲĞŵƉůŽǇŵĞŶƚ ďĞŶĞĨŝƚƐ ;KWͿ ĐŽƐƚ ;ĞǆƉĞŶƐĞͿ ŝƐ Ă ƉĂǇͲĂƐͲǇŽƵͲŐŽ
ďĂƐŝƐ͘

ŶŶƵĂůKWŽƐƚĂŶĚEĞƚKWKďůŝŐĂƚŝŽŶ
,ĞĂůƚŚ /ŶƐƵƌĂŶĐĞ ŽŶƚŝŶƵĂƚŝŽŶ ŽĨ ŽǀĞƌĂŐĞ ʹ Ɛ ƌĞƋƵŝƌĞĚ ďǇ ƚŚĞ ŽŶƐŽůŝĚĂƚĞĚ KŵŶŝďƵƐ ƵĚŐĞƚ ĂŶĚ
ZĞĐŽŶĐŝůŝĂƚŝŽŶ Đƚ ;KZͿ͕ ƚŚĞ ŽŵŵŝƐƐŝŽŶ ƉƌŽǀŝĚĞƐ ŚĞĂůƚŚ ŝŶƐƵƌĂŶĐĞ ďĞŶĞĨŝƚƐ ƚŽ ĞůŝŐŝďůĞ ĨŽƌŵĞƌ
ĞŵƉůŽǇĞĞƐ ĂŶĚ ĞůŝŐŝďůĞ ĚĞƉĞŶĚĞŶƚƐ ďĂƐĞĚ ƵƉŽŶ ƌĞƋƵŝƌĞŵĞŶƚƐ ŽƵƚůŝŶĞĚ ďǇ ƚŚĞ ĨĞĚĞƌĂů ŐŽǀĞƌŶŵĞŶƚ ĨŽƌ
ƚŚŝƐĐŽǀĞƌĂŐĞ͘dŚĞƉƌĞŵŝƵŵŝƐƉĂŝĚŝŶĨƵůůďǇƚŚĞŝŶƐƵƌĞĚŽŶŽƌďĞĨŽƌĞƚŚĞƚĞŶƚŚĚĂǇŽĨƚŚĞŵŽŶƚŚĨŽƌƚŚĞ
ĂĐƚƵĂůŵŽŶƚŚĐŽǀĞƌĞĚ͘dŚĞƌĞŝƐŶŽĂƐƐŽĐŝĂƚĞĚĐŽƐƚƚŽƚŚĞŽŵŵŝƐƐŝŽŶ͘

dŽƚĂůKW>ŝĂďŝůŝƚǇʹdŚĞŽŵŵŝƐƐŝŽŶ͛ƐƚŽƚĂůKWůŝĂďŝůŝƚǇŽĨΨϮ͕ϳϬϵ͕ϬϴϵǁĂƐŵĞĂƐƵƌĞĚĂƐŽĨ:ƵŶĞϯϬ͕
ϮϬϭϵ͕ĂŶĚǁĂƐĚĞƚĞƌŵŝŶĞĚďǇĂŶĂĐƚƵĂƌŝĂůǀĂůƵĂƚŝŽŶĂƐŽĨƚŚĂƚĚĂƚĞ͘

ĐƚƵĂƌŝĂůĂƐƐƵŵƉƚŝŽŶƐĂŶĚŽƚŚĞƌŝŶƉƵƚƐ͘dŚĞƚŽƚĂůKWůŝĂďŝůŝƚǇŝŶƚŚĞ:ƵŶĞϯϬ͕ϮϬϭϵĂĐƚƵĂƌŝĂůǀĂůƵĂƚŝŽŶ
ǁĂƐ ĚĞƚĞƌŵŝŶĞĚ ƵƐŝŶŐ ƚŚĞ ĨŽůůŽǁŝŶŐ ĂĐƚƵĂƌŝĂů ĂƐƐƵŵƉƚŝŽŶƐ ĂŶĚ ŽƚŚĞƌ ŝŶƉƵƚƐ͕ ĂƉƉůŝĞĚ ƚŽ Ăůů ƉĞƌŝŽĚƐ
ŝŶĐůƵĚĞĚŝŶƚŚĞŵĞĂƐƵƌĞŵĞŶƚ͕ƵŶůĞƐƐŽƚŚĞƌǁŝƐĞƐƉĞĐŝĨŝĞĚ͗

/ŶĨůĂƚŝŽŶ
Ϯ͘ϱϬƉĞƌĐĞŶƚ
^ĂůĂƌǇŝŶĐƌĞĂƐĞƐ
ϯ͘ϬϬƉĞƌĐĞŶƚ
ŝƐĐŽƵŶƚƌĂƚĞ
ϯ͘ϱϬƉĞƌĐĞŶƚ

dŚĞĚŝƐĐŽƵŶƚƌĂƚĞǁĂƐďĂƐĞĚŽŶƚŚĞϮϬͲŽŶĚ'K/ŶĚĞǆ͘

DŽƌƚĂůŝƚǇƌĂƚĞƐǁĞƌĞďĂƐĞĚŽŶƚŚĞ:ƵůǇϭ͕ϮϬϭϳ^Z^ǀĂůƵĂƚŝŽŶ;ƐĞĞEŽƚĞϴͿ͘

dŚĞĂĐƚƵĂƌŝĂůĂƐƐƵŵƉƚŝŽŶƐƵƐĞĚŝŶƚŚĞ:ƵŶĞϯϬ͕ϮϬϭϵǀĂůƵĂƚŝŽŶǁĞƌĞďĂƐĞĚŽŶƚŚĞƌĞƐƵůƚƐŽĨĂŶĂĐƚƵĂƌŝĂů
ĞǆƉĞƌŝĞŶĐĞƐƚƵĚǇǁŝƚŚĂŵĞĂƐƵƌĞŵĞŶƚĚĂƚĞŽĨ:ƵŶĞϯϬ͕ϮϬϭϵ͘





;ŽŶƚŝŶƵĞĚͿ



ͲϯϳͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dKd,&/EE/>^ddDEd^
zZE:hEϯϬ͕ϮϬϭϵ


EKdϴʹKd,ZWK^dDW>KzDEdE&/d^͕ŽŶƚŝŶƵĞĚ

ŚĂŶŐĞƐŝŶƚŚĞdŽƚĂůKW>ŝĂďŝůŝƚǇ





ĂůĂŶĐĞĂƚϲͬϯϬͬϭϴ
ŚĂŶŐĞƐĨŽƌƚŚĞǇĞĂƌ͗

^ĞƌǀŝĐĞĐŽƐƚ

/ŶƚĞƌĞƐƚ

ĐŽŶŽŵŝĐůŽƐƐĞƐ

ĨĨĞĐƚŽĨĂƐƐƵŵƉƚŝŽŶƐ

ŵƉůŽǇĞƌĐŽŶƚƌŝďƵƚŝŽŶƐ

EĞƚĐŚĂŶŐĞƐ
ĂůĂŶĐĞĂƚϲͬϯϬͬϭϵ











dŽƚĂůKW
>ŝĂďŝůŝƚǇ
ΨϮ͕ϭϵϯ͕ϬϱϬ

ϵϴ͕Ϭϭϲ
ϵϵ͕ϵϱϴ
;ϭ͕ϱϯϯͿ
ϯϰϴ͕ϭϮϴ
;Ϯϴ͕ϱϯϬͿ
ϱϭϲ͕Ϭϯϵ
ΨϮ͕ϳϬϵ͕Ϭϴϵ


WŽƐƚͲŵƉůŽǇŵĞŶƚĂŶĚKƚŚĞƌŵƉůŽǇĞĞĞŶĞĨŝƚƐ͕ŽŶƚŝŶƵĞĚ

^ĞŶƐŝƚŝǀŝƚǇ ŽĨ ƚŚĞ ƚŽƚĂů KW ůŝĂďŝůŝƚǇ ƚŽ ĐŚĂŶŐĞƐ ŝŶ ƚŚĞ ĚŝƐĐŽƵŶƚ ƌĂƚĞ͘ dŚĞ ĨŽůůŽǁŝŶŐ ƉƌĞƐĞŶƚƐ ƚŚĞ ƚŽƚĂů
KW ůŝĂďŝůŝƚǇ ŽĨ ƚŚĞ ŽŵŵŝƐƐŝŽŶ͕ ĂƐ ǁĞůů ĂƐ ǁŚĂƚ ƚŚĞ ŽŵŵŝƐƐŝŽŶ͛Ɛ ƚŽƚĂů KW ůŝĂďŝůŝƚǇ ǁŽƵůĚ ďĞ ŝĨ ŝƚ
ǁĞƌĞĐĂůĐƵůĂƚĞĚƵƐŝŶŐĂĚŝƐĐŽƵŶƚƌĂƚĞƚŚĂƚŝƐϭͲƉĞƌĐĞŶƚĂŐĞͲƉŽŝŶƚůŽǁĞƌ;Ϯ͘ϱϬƉĞƌĐĞŶƚͿŽƌϭͲƉĞƌĐĞŶƚĂŐĞͲ
ƉŽŝŶƚŚŝŐŚĞƌ;ϰ͘ϱϬƉĞƌĐĞŶƚͿƚŚĂŶƚŚĞĐƵƌƌĞŶƚĚŝƐĐŽƵŶƚƌĂƚĞ͗

ϭй
ŝƐĐŽƵŶƚ

ϭй
/ŶĐƌĞĂƐĞ
ZĂƚĞ
ĞĐƌĞĂƐĞ
;ϰ͘ϱϬͿ
;ϯ͘ϱϬͿ
;Ϯ͘ϱϬͿ
dŽƚĂůKWůŝĂďŝůŝƚǇ
Ψϯ͕ϭϴϴ͕ϱϲϮ ΨϮ͕ϳϬϵ͕Ϭϴϵ ΨϮ͕ϯϮϮ͕ϮϱϮ

KWǆƉĞŶƐĞĂŶĚĞĨĞƌƌĞĚKƵƚĨůŽǁƐŽĨZĞƐŽƵƌĐĞƐĂŶĚĞĨĞƌƌĞĚ/ŶĨůŽǁƐŽĨZĞƐŽƵƌĐĞƐZĞůĂƚĞĚƚŽKWͲ
&ŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϵ͕ƚŚĞŽŵŵŝƐƐŝŽŶƌĞĐŽŐŶŝǌĞĚKWĞǆƉĞŶƐĞŽĨΨϱϭϲ͕Ϭϯϵ͘ƚ:ƵŶĞϯϬ͕
ϮϬϭϵ͕ ƚŚĞ ŽŵŵŝƐƐŝŽŶ ƌĞƉŽƌƚĞĚ ĚĞĨĞƌƌĞĚ ŽƵƚĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ ĂŶĚ ĚĞĨĞƌƌĞĚ ŝŶĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ
ƌĞůĂƚĞĚƚŽKWĨƌŽŵƚŚĞĨŽůůŽǁŝŶŐƐŽƵƌĐĞƐ͗
ĞĨĞƌƌĞĚ

ĞĨĞƌƌĞĚ
KƵƚĨůŽǁƐŽĨ /ŶĨůŽǁƐŽĨ
ZĞƐŽƵƌĐĞƐ
ZĞƐŽƵƌĐĞƐ
ŝĨĨĞƌĞŶĐĞƐďĞƚǁĞĞŶĞǆƉĞĐƚĞĚĂŶĚĂĐƚƵĂůĞǆƉĞƌŝĞŶĐĞ
ΨͲ ΨͲ
ŚĂŶŐĞƐŽĨĂƐƐƵŵƉƚŝŽŶƐŽƌŽƚŚĞƌŝŶƉƵƚƐ
Ͳ
Ͳ
dŽƚĂů
ΨͲ ΨͲ










ͲϯϴͲ

LAURENS COUNTY WATER AND SEWER COMMISSION
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED JUNE 30, 2019
NOTE 9 – PROPERTY TAXES
Property taxes are levied against all real and tangible personal property located in the Commission’s
service area in Laurens County. The Laurens County Treasurer and Auditor annually sets the millage in
the Commission’s service area sufficient to service the principal and interest repayment schedules of the
General Obligation Bonds of Laurens County Water and Sewer Commission, South Carolina. The county
treasurer also collects all levied property taxes for the Commission, and makes principal and interest
payments on this debt from the property tax collections.
The Commission reports property taxes actually collected as non-operating revenue. Property tax
collections are kept in a debt service fund which is maintained by the Laurens County Treasurer. The
Commission reports the balance of funds in this account as restricted cash in debt service funds.
NOTE 10 – LITIGATION
The Laurens County Water and Sewer Commission and the commissioners are not a material party as a
defendant or plaintiff in any litigation.
NOTE 11 – SUBSEQUENT EVENTS
The Commission has evaluated events and transactions for subsequent events through November 26,
2019, the date the financial statements were available to be issued.
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ZYh/Z^hWW>DEdZz/E&KZDd/KE

>hZE^KhEdztdZE^tZKDD/^^/KE
ZYh/Z^hWW>DEdZz/E&KZDd/KE
^,h>K&KDD/^^/KEΖ^WZKWKZd/KEd^,ZK&d,EdWE^/KE>//>/dz
zZE:hEϯϬ͕ϮϬϭϵ

KŶůǇƐŝǆǇĞĂƌƐŽĨŝŶĨŽƌŵĂƚŝŽŶŝƐƉƌĞƐĞŶƚĞĚĂƐŽŶůǇƐŝǆǇĞĂƌƐŽĨĚĂƚĂǁĞƌĞĂǀĂŝůĂďůĞ͘

ϮϬϭϵ
ŽŵŵŝƐƐŝŽŶΖƐƉƌŽƉŽƌƚŝŽŶŽĨƚŚĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ

ϮϬϭϴ

Ϭ͘Ϭϭϳϱϳϭй

Ϭ͘ϬϭϳϬϰϬй

zĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕
ϮϬϭϳ
ϮϬϭϲ

ϮϬϭϱ

ϮϬϭϰ

Ϭ͘ϬϭϲϰϱϮй

Ϭ͘ϬϭϱϴϲϮй

Ϭ͘ϬϭϱϴϲϮй

Ϭ͘Ϭϭϱϴϳϱй

ŽŵŵŝƐƐŝŽŶΖƐƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨƚŚĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ

Ψϯ͕ϵϯϳ͕ϭϳϬ

Ψϯ͕ϴϯϱ͕ϵϳϴ

Ψϯ͕ϱϭϰ͕ϭϮϯ

ΨϮ͕ϵϴϲ͕ϰϵϰ

ΨϮ͕ϳϯϬ͕ϵϭϭ

ΨϮ͕ϴϰϱ͕Ϭϳϳ

ŽŵŵŝƐƐŝŽŶΖƐĐŽǀĞƌĞĚͲĞŵƉůŽǇĞĞƉĂǇƌŽůů

Ψϭ͕ϴϳϲ͕Ϯϭϰ

Ψϭ͕ϳϬϭ͕ϬϯϮ

Ψϭ͕ϳϭϵ͕Ϯϰϱ

Ψϭ͕ϰϳϲ͕ϰϰϲ

Ψϭ͕ϰϰϬ͕Ϭϰϰ

Ψϭ͕ϯϱϵ͕ϴϭϯ

ŽŵŵŝƐƐŝŽŶΖƐƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨƚŚĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ
ĂƐĂƉĞƌĐĞŶƚĂŐĞŽĨŝƚƐĐŽǀĞƌĞĚͲĞŵƉůŽǇĞĞƉĂǇƌŽůů
WůĂŶĨŝĚƵĐŝĂƌǇŶĞƚƉŽƐŝƚŝŽŶĂƐĂƉĞƌĐĞŶƚĂŐĞŽĨƚŚĞƚŽƚĂů
ƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ

ϮϬϵ͘ϴй

ϮϮϱ͘ϱй

ϮϬϰ͘ϰй

ϮϬϮ͘ϯй

ϭϴϵ͘ϲй

ϮϬϵ͘Ϯй

ϱϰ͘ϭй

ϱϯ͘ϯй

ϱϮ͘ϵй

ϱϳ͘Ϭй

ϱϵ͘ϵй

ϱϲ͘ϰй

EŽƚĞƐƚŽƐĐŚĞĚƵůĞ͗
dŚĞĂŵŽƵŶƚƐƉƌĞƐĞŶƚĞĚĨŽƌĞĂĐŚĨŝƐĐĂůǇĞĂƌǁĞƌĞĚĞƚĞƌŵŝŶĞĚĂƐŽĨ:ƵŶĞϯϬƚŚŽĨƚŚĞ
ƉƌĞĐĞĚŝŶŐǇĞĂƌ͘

ͲϰϬͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
ZYh/Z^hWW>DEdZz/E&KZDd/KE
^,h>K&KDD/^^/KEΖ^WE^/KEKEdZ/hd/KE^
zZE:hEϯϬ͕ϮϬϭϵ

KŶůǇƐŝǆǇĞĂƌƐŽĨŝŶĨŽƌŵĂƚŝŽŶŝƐƉƌĞƐĞŶƚĞĚĂƐŽŶůǇƐŝǆǇĞĂƌƐŽĨĚĂƚĂǁĞƌĞĂǀĂŝůĂďůĞ͘
zĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕
ϮϬϭϳ
ϮϬϭϲ

ϮϬϭϱ

ϮϬϭϰ

Ψϭϳϲ͕ϮϬϬ

ΨϭϲϬ͕ϵϯϯ

ΨϭϱϮ͕ϲϰϱ

Ψϭϵϴ͕ϳϰϱ

ϭϳϲ͕ϮϬϬ

ϭϲϬ͕ϵϯϯ

ϭϱϮ͕ϲϰϱ

Ψ Ͳ

Ψ Ͳ

Ψ Ͳ

Ψ Ͳ

Ψ Ͳ

Ψϭ͕ϴϳϲ͕Ϯϭϰ

Ψϭ͕ϳϬϭ͕ϬϯϮ

Ψϭ͕ϳϭϵ͕Ϯϰϱ

Ψϭ͕ϱϵϯ͕ϭϮϲ

Ψϭ͕ϰϳϲ͕ϰϰϲ

Ψϭ͕ϰϰϬ͕Ϭϰϰ

ϭϰ͘ϱϲй

ϭϯ͘ϱϲй

ϭϭ͘ϱϲй

ϭϭ͘Ϭϲй

ϭϬ͘ϵϬй

ϭϬ͘ϲϬй

ϮϬϭϵ

ϮϬϭϴ

ŽŶƚƌĂĐƚƵĂůůǇƌĞƋƵŝƌĞĚĐŽŶƚƌŝďƵƚŝŽŶ

ΨϮϳϯ͕ϭϳϳ

ΨϮϯϬ͕ϲϲϬ

Ψϭϵϴ͕ϳϰϱ

ŽŶƚƌŝďƵƚŝŽŶƐŝŶƌĞůĂƚŝŽŶƚŽƚŚĞĐŽŶƚƌĂĐƚƵĂůůǇ
ƌĞƋƵŝƌĞĚĐŽŶƚƌŝďƵƚŝŽŶ

ΨϮϳϯ͕ϭϳϳ

ΨϮϯϬ͕ϲϲϬ

ŽŶƚƌŝďƵƚŝŽŶĚĞĨŝĐŝĞŶĐǇ;ĞǆĐĞƐƐͿ

Ψ Ͳ

ŽŵŵŝƐƐŝŽŶΖƐĐŽǀĞƌĞĚͲĞŵƉůŽǇĞĞƉĂǇƌŽůů
ŽŶƚƌŝďƵƚŝŽŶƐĂƐĂƉĞƌĐĞŶƚĂŐĞŽĨĐŽǀĞƌĞĚͲĞŵƉůŽǇĞĞƉĂǇƌŽůů

ͲϰϭͲ

>hZE^KhEdztdZE^tZKDD/^/KE
^,h>K&,E'^/EdKd>KW>//>/dzEZ>dZd/K^
ZYh/Z^hWW>DEdZz/E&KZDd/KE
zZE:hEϯϬ͕ϮϬϭϵ

&ŽƌƚŚĞůĂƐƚĨŝƐĐĂůǇĞĂƌ
ϮϬϭϵ

ϮϬϭϴ

Ψϵϴ͕Ϭϭϲ
ϵϵ͕ϵϱϴ
;ϭ͕ϱϯϯͿ
ϯϰϴ͕ϭϮϴ
;Ϯϴ͕ϱϯϬͿ

ΨϭϮϳ͕ϭϱϬ
ϭϭϰ͕ϱϯϯ
;ϯϲϬ͕ϬϰϯͿ
ϭϴϵ͕ϰϴϭ
;Ϯϳ͕ϴϯϱͿ

EĞƚĐŚĂŶŐĞŝŶƚŽƚĂůKWůŝĂďŝůŝƚǇ

ϱϭϲ͕Ϭϯϵ

ϰϯ͕Ϯϴϲ

dŽƚĂůKWůŝĂďŝůŝƚǇͲďĞŐŝŶŶŝŶŐ

Ϯ͕ϭϵϯ͕ϬϱϬ

Ϯ͕ϭϰϵ͕ϳϲϰ

dŽƚĂůKWůŝĂďŝůŝƚǇͲĞŶĚŝŶŐ

ΨϮ͕ϳϬϵ͕Ϭϴϵ

ΨϮ͕ϭϵϯ͕ϬϱϬ

ŽǀĞƌĞĚͲĞŵƉůŽǇĞĞƉĂǇƌŽůů

Ψϭ͕ϴϳϲ͕Ϯϭϰ

Ψϭ͕ϳϬϭ͕ϬϯϮ

dŽƚĂůKWůŝĂďŝůŝƚǇ
^ĞƌǀŝĐĞĐŽƐƚ
/ŶƚĞƌĞƐƚ
ĐŽŶŽŵŝĐůŽƐƐĞƐ
ĨĨĞĐƚŽĨĂƐƐƵŵƉƚŝŽŶƐ
ŵƉůŽǇĞƌĐŽŶƚƌŝďƵƚŝŽŶƐ

dŽƚĂůKWůŝĂďŝůŝƚǇĂƐĂƉĞƌĐĞŶƚĂŐĞŽĨ
ĐŽǀĞƌĞĚͲĞŵƉůŽǇĞĞƉĂǇƌŽůů
DĞĂƐƵƌĞŵĞŶƚĚĂƚĞ

ϭϰϰ͘ϰй

ϭϮϴ͘ϵй

:ƵŶĞϯϬ͕ϮϬϭϵ

:ƵŶĞϯϬ͕ϮϬϭϴ

EŽƚĞƐ
;ϭͿWƵƌƐƵĂŶƚĨŽ'^ϳϱ͕ĂϭϬͲǇĞĂƌŚŝƐƚŽƌǇŽĨƚŚĞŝŶĨŽƌŵĂƚŝŽŶƐŚŽǁŶĂďŽǀĞŝƐƌĞƋƵŝƌĞĚ͘,ŽǁĞǀĞƌ͕ƵŶƚŝů
ĂĨƵůůϭϬͲǇĞĂƌŚŝƐƚŽƌǇŝƐĐŽŵƉŝůĞĚ͕ŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚŚŽƐĞǇĞĂƌƐǁŚŝĐŚĂƌĞĂǀĂŝůĂďůĞŵĂǇďĞƉƌĞƐĞŶƚĞĚ͘

ͲϰϮͲ

KD/E/E'E/E/s/h>&hE^,h>^

>hZE^KhEdztdZE^tZKDD/^^/KE
KD/E/E'^ddDEd^K&EdWK^/d/KE
:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌ:ƵŶĞϯϬ͕ϮϬϭϴͿ

ŽůůĞĐƚŝŽŶ
^ǇƐƚĞŵ

EdZWZ/^
ůŝŶƚŽŶͬ:ŽĂŶŶĂ
>ĂŬĞZĂďŽŶ
tĂƐƚĞǁĂƚĞƌ
tĂƚĞƌ^ƵƉƉůǇ
dƌĞĂƚŵĞŶƚ
^ǇƐƚĞŵ

/EdZE>
ZĂďŽŶƌĞĞŬ
ZƵƌĂůtĂƚĞƌ
ŝƐƚƌŝďƵƚŝŽŶ

ĚŵŝŶŝƐƚƌĂƚŝŽŶ
&ƵŶĚ

ůŝŵŝŶĂƚŝŽŶƐ

ϮϬϭϵ

ϮϬϭϴ

^^d^
ƵƌƌĞŶƚƐƐĞƚƐ
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚĨŽƌĚĞďƚƐĞƌǀŝĐĞ
ĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞ͕ŶĞƚ
ŽŶƚƌŝďƵƚĞĚĐĂƉŝƚĂůƌĞĐĞŝǀĂďůĞ
/ŶǀĞŶƚŽƌŝĞƐ
WƌĞƉĂŝĚĞǆƉĞŶƐĞƐ

Ψϯϴϲ͕ϭϲϯ
ϭϱϮ͕ϴϲϳ
ϲϬ͕ϲϯϮ
ϭϮϭ͕Ϭϳϱ
ϴ͕ϳϰϱ
Ͳ

Ψϭ͕Ϭϭϱ͕ϲϯϵ
ϭϯϮ͕ϴϱϮ
ϭϳϰ͕ϳϰϭ
Ͳ
ϰϱ͕Ϯϴϴ
Ͳ

Ψϯϯϱ͕ϭϯϯ
Ͳ
ϲϳ͕ϱϬϳ
Ͳ
Ͳ
Ͳ

ΨϮ͕Ϯϲϭ͕ϬϬϵ
ϱϰϯ͕ϯϯϯ
ϴϭϭ͕ϰϬϮ
Ͳ
ϭϳ͕ϲϮϴ
Ͳ

Ψϭϱϯ͕ϭϮϵ
Ͳ
ϲϬ
Ͳ
Ͳ
ϳϵ͕ϰϲϳ

ΨͲ
Ͳ
;ϭϯ͕ϲϮϵͿ
Ͳ
Ͳ
Ͳ

Ψϰ͕ϭϱϭ͕Ϭϳϯ
ϴϮϵ͕ϬϱϮ
ϭ͕ϭϬϬ͕ϳϭϯ
ϭϮϭ͕Ϭϳϱ
ϳϭ͕ϲϲϭ
ϳϵ͕ϰϲϳ

Ψ ϯ͕ϯϯϲ͕ϳϳϵ
ϴϮϳ͕ϱϵϰ
 ϭ͕Ϭϭϯ͕ϭϵϵ
ϵϴϯ͕Ϭϭϵ
 ϲϱ͕ϯϭϳ
 Ͳ

dŽƚĂůĐƵƌƌĞŶƚĂƐƐĞƚƐ

ϳϮϵ͕ϰϴϮ

ϭ͕ϯϲϴ͕ϱϮϬ

ϰϬϮ͕ϲϰϬ

ϯ͕ϲϯϯ͕ϯϳϮ

ϮϯϮ͕ϲϱϲ

;ϭϯ͕ϲϮϵͿ

ϲ͕ϯϱϯ͕Ϭϰϭ

 ϲ͕ϮϮϱ͕ϵϬϴ

EŽŶͲƵƌƌĞŶƚƐƐĞƚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚͲĐĂƉĂĐŝƚǇĨƵŶĚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚͲĐŽŶƐƚƌƵĐƚŝŽŶĨƵŶĚƐ
ĂƉŝƚĂůĂƐƐĞƚƐ͕ŶĞƚ

Ϯϭϵ͕ϰϳϱ
Ͳ
ϵ͕ϭϬϱ͕ϭϬϵ

Ͳ
Ͳ
ϭϯ͕ϱϵϯ͕ϳϬϲ

Ͳ
Ͳ
ϯ͕Ϭϭϯ͕ϴϲϲ

ϭ͕Ϯϵϭ͕ϰϯϰ
Ͳ
ϯϲ͕ϲϲϴ͕ϭϲϳ

Ͳ
Ͳ
ϳϮϴ͕ϬϳϬ

Ͳ
Ͳ
Ͳ

ϭ͕ϱϭϬ͕ϵϬϵ
Ͳ
ϲϯ͕ϭϬϴ͕ϵϭϴ

 ϭ͕ϮϬϲ͕ϱϭϬ
 ϳϬ͕ϳϴϬ
 ϲϬ͕ϲϱϱ͕ϭϯϭ

dŽƚĂůŶŽŶͲĐƵƌƌĞŶƚĂƐƐĞƚƐ

ϵ͕ϯϮϰ͕ϱϴϰ

ϭϯ͕ϱϵϯ͕ϳϬϲ

ϯ͕Ϭϭϯ͕ϴϲϲ

ϯϳ͕ϵϱϵ͕ϲϬϭ

ϳϮϴ͕ϬϳϬ

Ͳ

ϲϰ͕ϲϭϵ͕ϴϮϳ

 ϲϭ͕ϵϯϮ͕ϰϮϭ

dŽƚĂůĂƐƐĞƚƐ

ϭϬ͕Ϭϱϰ͕Ϭϲϲ

ϭϰ͕ϵϲϮ͕ϮϮϲ

ϯ͕ϰϭϲ͕ϱϬϲ

ϰϭ͕ϱϵϮ͕ϵϳϯ

ϵϲϬ͕ϳϮϲ

;ϭϯ͕ϲϮϵͿ

ϳϬ͕ϵϳϮ͕ϴϲϴ

 ϲϴ͕ϭϱϴ͕ϯϮϵ

ϳϴ͕ϬϮϲ
Ϯϱ͕ϰϬϯ

ϴϱ͕ϯϬϯ
Ͳ

ϯϬ͕ϴϴϬ
Ͳ

Ϯϴϳ͕ϭϭϬ
Ͳ

ϮϴϮ͕ϳϴϵ
Ͳ

Ͳ
Ͳ

ϳϲϰ͕ϭϬϴ
Ϯϱ͕ϰϬϯ

ϵϬϮ͕ϰϵϮ
 ϯϳ͕ϲϯϴ

ϭϬϯ͕ϰϮϵ

ϴϱ͕ϯϬϯ

ϯϬ͕ϴϴϬ

Ϯϴϳ͕ϭϭϬ

ϮϴϮ͕ϳϴϵ

Ͳ

ϳϴϵ͕ϱϭϭ

ϵϰϬ͕ϭϯϬ

&ZZKhd&>KtK&Z^KhZ^
WĞŶƐŝŽŶƐ
>ŽƐƐŽŶƌĞĨƵŶĚŝŶŐŽĨĚĞďƚ
dŽƚĂůĚĞĨĞƌƌĞĚŽƵƚĨůŽǁŽĨƌĞƐŽƵƌĐĞƐ

ͲϰϯͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
KD/E/E'^ddDEd^K&EdWK^/d/KE
:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌ:ƵŶĞϯϬ͕ϮϬϭϴͿ

ŽůůĞĐƚŝŽŶ
^ǇƐƚĞŵ
>//>/d/^
ƵƌƌĞŶƚ>ŝĂďŝůŝƚŝĞƐ
ĐĐŽƵŶƚƐƉĂǇĂďůĞ
ĐĐƌƵĂůƐ
ƵĞƚŽŵƵŶŝĐŝƉĂůŝƚŝĞƐ
ĐĐƌƵĞĚŝŶƚĞƌĞƐƚ
ƵƐƚŽŵĞƌĚĞƉŽƐŝƚƐ
ĞĨĞƌƌĞĚƌĞǀĞŶƵĞ
ƵƌƌĞŶƚƉŽƌƚŝŽŶŽĨďŽŶĚƐƉĂǇĂďůĞ
ƵƌƌĞŶƚƉŽƌƚŝŽŶŽĨŶŽƚĞƉĂǇĂďůĞ
ƵƌƌĞŶƚƉŽƌƚŝŽŶŽĨĐĂƉŝƚĂůůĞĂƐĞŽďůŝŐĂƚŝŽŶƐ

EdZWZ/^
ůŝŶƚŽŶͬ:ŽĂŶŶĂ
>ĂŬĞZĂďŽŶ
tĂƐƚĞǁĂƚĞƌ
tĂƚĞƌ^ƵƉƉůǇ
dƌĞĂƚŵĞŶƚ
^ǇƐƚĞŵ

/EdZE>
ZĂďŽŶƌĞĞŬ
ZƵƌĂůtĂƚĞƌ
ŝƐƚƌŝďƵƚŝŽŶ

ĚŵŝŶŝƐƚƌĂƚŝŽŶ
&ƵŶĚ

ůŝŵŝŶĂƚŝŽŶƐ

ϮϬϭϵ

ϮϬϭϴ

ϭϯϮ͕Ϯϰϰ
ϭϲ͕ϯϱϵ
Ͳ
ϵ͕ϲϬϮ
Ͳ
Ͳ
ϯϭϵ͕ϬϬϬ
Ͳ
Ͳ

ϴϱ͕ϭϯϭ
ϭϱ͕ϰϬϰ
Ͳ
ϭ͕ϮϵϮ
Ͳ
Ͳ
Ͳ
ϳϵ͕ϳϰϮ
Ͳ

ϵ͕Ϯϵϳ
ϭϬ͕ϯϭϭ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ

ϮϮϴ͕Ϯϯϲ
ϴϱ͕ϭϲϱ
ϯϯ͕ϰϯϬ
ϱϵ͕Ϯϯϯ
ϱϬ͕ϴϮϱ
ϭϲ͕ϱϬϬ
ϭ͕ϬϲϬ͕ϬϬϬ
Ͳ
Ͳ

ϱϬ͕ϴϭϵ
ϲϵ͕ϮϮϴ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ

;ϭϯ͕ϲϮϵͿ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ

ϰϵϮ͕Ϭϵϴ
ϭϵϲ͕ϰϲϳ
ϯϯ͕ϰϯϬ
ϳϬ͕ϭϮϳ
ϱϬ͕ϴϮϱ
ϭϲ͕ϱϬϬ
ϭ͕ϯϳϵ͕ϬϬϬ
ϳϵ͕ϳϰϮ
Ͳ

ϴϮϱ͕Ϯϲϯ
ϭϴϭ͕ϲϱϲ
 ϯϭ͕ϲϮϬ
 ϳϴ͕Ϭϯϲ
 ϱϬ͕ϴϮϱ
 ϭϲ͕ϱϬϬ
 ϭ͕ϯϳϯ͕ϬϬϬ
 ϳϳ͕ϱϴϮ
ϭϭϮ͕ϱϮϮ

ϰϳϳ͕ϮϬϱ

ϭϴϭ͕ϱϲϵ

ϭϵ͕ϲϬϴ

ϭ͕ϱϯϯ͕ϯϴϵ

ϭϮϬ͕Ϭϰϳ

;ϭϯ͕ϲϮϵͿ

Ϯ͕ϯϭϴ͕ϭϴϵ

 Ϯ͕ϳϰϳ͕ϬϬϰ

ϭ͕ϯϴϴ͕ϬϬϬ
Ͳ
ϯϰϳ͕ϳϰϵ
ϯϬϴ͕ϯϮϰ

Ͳ
ϰ͕ϭϰϴ͕ϲϴϮ
ϯϵϳ͕ϰϵϭ
Ϯϳϭ͕Ϯϱϴ

Ͳ
Ͳ
ϭϰϴ͕ϱϭϳ
ϭϬϳ͕ϰϮϯ

ϭϭ͕ϰϭϬ͕ϬϬϬ
Ͳ
ϭ͕ϱϴϴ͕ϲϮϮ
ϭ͕ϬϲϬ͕ϱϯϯ

Ͳ
Ͳ
ϭ͕ϰϱϰ͕ϳϵϭ
ϵϲϭ͕ϱϱϭ

Ͳ
Ͳ
Ͳ
Ͳ

ϭϮ͕ϳϵϴ͕ϬϬϬ
ϰ͕ϭϰϴ͕ϲϴϮ
ϯ͕ϵϯϳ͕ϭϳϬ
Ϯ͕ϳϬϵ͕Ϭϴϵ

 ϭϰ͕ϭϳϳ͕ϬϬϬ
 ϰ͕ϮϮϴ͕ϰϮϰ
 ϯ͕ϴϯϱ͕ϵϳϴ
 Ϯ͕ϭϵϯ͕Ϭϱϭ

dŽƚĂůŶŽŶͲĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ

Ϯ͕Ϭϰϰ͕Ϭϳϯ

ϰ͕ϴϭϳ͕ϰϯϭ

Ϯϱϱ͕ϵϰϬ

ϭϰ͕Ϭϱϵ͕ϭϱϱ

Ϯ͕ϰϭϲ͕ϯϰϮ

Ͳ

Ϯϯ͕ϱϵϮ͕ϵϰϭ

 Ϯϰ͕ϰϯϰ͕ϰϱϯ

dŽƚĂůůŝĂďŝůŝƚŝĞƐ

Ϯ͕ϱϮϭ͕Ϯϳϴ

ϰ͕ϵϵϵ͕ϬϬϬ

Ϯϳϱ͕ϱϰϴ

ϭϱ͕ϱϵϮ͕ϱϰϰ

Ϯ͕ϱϯϲ͕ϯϴϵ

;ϭϯ͕ϲϮϵͿ

Ϯϱ͕ϵϭϭ͕ϭϯϬ

 Ϯϳ͕ϭϴϭ͕ϰϱϳ

&ZZ/E&>KtK&Z^KhZ^
WĞŶƐŝŽŶƐ

ϭϲ͕ϮϳϬ

ϭϳ͕ϲϵϮ

ϲ͕ϯϳϵ

ϱϴ͕ϭϲϯ

ϱϳ͕ϴϵϰ

Ͳ

ϭϱϲ͕ϯϵϴ

ϮϭϬ͕ϯϳϲ

EdWK^/d/KE
EĞƚŝŶǀĞƐƚŵĞŶƚŝŶĐĂƉŝƚĂůĂƐƐĞƚƐ
ZĞƐƚƌŝĐƚĞĚĨŽƌĚĞďƚƐĞƌǀŝĐĞ
ZĞƐƚƌŝĐƚĞĚĨŽƌĨƵƚƵƌĞĐĂƉĂĐŝƚǇ
hŶƌĞƐƚƌŝĐƚĞĚ

ϳ͕ϱϭϵ͕ϭϴϰ
ϭϱϮ͕ϴϲϳ
Ϯϭϵ͕ϰϳϱ
;Ϯϳϭ͕ϱϳϵͿ

ϵ͕ϯϲϯ͕ϵϵϬ
ϭϯϮ͕ϴϱϮ
Ͳ
ϱϯϯ͕ϵϵϱ

ϯ͕Ϭϭϯ͕ϴϲϲ
Ͳ
Ͳ
ϭϱϭ͕ϱϵϯ

Ϯϰ͕ϭϵϴ͕ϭϲϳ
ϱϰϯ͕ϯϯϯ
ϭ͕Ϯϵϭ͕ϰϯϰ
ϭϵϲ͕ϰϰϮ

ϳϮϴ͕ϬϳϬ
Ͳ
Ͳ
;Ϯ͕Ϭϳϴ͕ϴϯϴͿ

Ͳ
Ͳ
Ͳ
Ͳ

ϰϰ͕ϴϮϯ͕Ϯϳϳ
ϴϮϵ͕ϬϱϮ
ϭ͕ϱϭϬ͕ϵϬϵ
;ϭ͕ϰϲϴ͕ϯϴϳͿ

 ϰϭ͕ϳϮϬ͕Ϭϰϰ
ϴϮϳ͕ϱϵϰ
 ϭ͕ϮϬϲ͕ϱϭϬ
 ;Ϯ͕Ϭϰϳ͕ϱϮϮͿ

Ψϳ͕ϲϭϵ͕ϵϰϳ

ΨϭϬ͕ϬϯϬ͕ϴϯϳ

Ψϯ͕ϭϲϱ͕ϰϱϵ

ΨϮϲ͕ϮϮϵ͕ϯϳϲ

Ψ;ϭ͕ϯϱϬ͕ϳϲϴͿ

ΨͲ

Ψϰϱ͕ϲϵϰ͕ϴϱϭ

Ψϰϭ͕ϳϬϲ͕ϲϮϲ

dŽƚĂůĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ
EŽŶͲƵƌƌĞŶƚ>ŝĂďŝůŝƚŝĞƐ
ŽŶĚƐƉĂǇĂďůĞ
EŽƚĞƉĂǇĂďůĞ
EĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ
ĐĐƌƵĞĚŽƚŚĞƌƉŽƐƚĞŵƉůŽǇŵĞŶƚďĞŶĞĨŝƚƐ

dŽƚĂůŶĞƚƉŽƐŝƚŝŽŶ

ͲϰϰͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
KD/E/E'^ddDEd^K&ZsEh^͕yWE^^E,E'^/EEdWK^/d/KE
zZE:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴͿ

ŽůůĞĐƚŝŽŶ
^ǇƐƚĞŵ
KWZd/E'ZsEh
^ĞǁĞƌĐŽůůĞĐƚŝŽŶƌĞǀĞŶƵĞ
tĂƐƚĞǁĂƚĞƌƚƌĞĂƚŵĞŶƚƌĞǀĞŶƵĞ
ZĂǁǁĂƚĞƌƐĂůĞƐ
tĂƚĞƌƐĂůĞƐĂŶĚƚĂƉĨĞĞƐ
KƚŚĞƌŽƉĞƌĂƚŝŶŐƌĞǀĞŶƵĞ
dŽƚĂůƌĞǀĞŶƵĞ
KWZd/E'yWE^^
^ĂůĂƌŝĞƐ
WĂǇƌŽůůƚĂǆĞƐ
'ƌŽƵƉŝŶƐƵƌĂŶĐĞ
^ƚĂƚĞƌĞƚŝƌĞŵĞŶƚ
tŽƌŬĞƌΖƐĐŽŵƉĞŶƐĂƚŝŽŶ
ŵƉůŽǇĞĞŚĞĂůƚŚͬƐĂĨĞƚǇĞǆƉĞŶƐĞ
ŵƉůŽǇĞĞzDŵĞŵďĞƌƐŚŝƉƐ
ŵƉůŽǇĞĞƚƌĂŝŶŝŶŐ͕ĐŽŶĨĞƌĞŶĐĞƐĂŶĚƐĞŵŝŶĂƌƐ
hŶŝĨŽƌŵĞǆƉĞŶƐĞ
ŵƉůŽǇĞĞůŝĐĞŶƐĞƌĞŶĞǁĂů
ŽŵŵŝƐƐŝŽŶĞƌƐĞǆƉĞŶƐĞ
tĂƚĞƌƉƵƌĐŚĂƐĞƐ
ŽŶƚƌĂĐƚƉůĂŶƚŽƉĞƌĂƚŝŽŶƐ
dƌĞĂƚŵĞŶƚĞǆƉĞŶƐĞ
^ǇƐƚĞŵŵĂŝŶƚĞŶĂŶĐĞ
sĞŚŝĐůĞĂŶĚĞƋƵŝƉŵĞŶƚŵĂŝŶƚĞŶĂŶĐĞ
ƵŝůĚŝŶŐƐ͕ŽĨĨŝĐĞĞƋƵŝƉŵĞŶƚĂŶĚŐƌŽƵŶĚƐŵĂŝŶƚ
WƌŽƉĞƌƚǇĂŶĚĐĂƐƵĂůƚǇŝŶƐƵƌĂŶĐĞ
ĞƉƌĞĐŝĂƚŝŽŶ
hƚŝůŝƚŝĞƐ
dĞůĞƉŚŽŶĞĂŶĚŵŽďŝůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ
,ůŝĐĞŶƐĞƐĂŶĚĨĞĞƐ
dŽŽůƐĂŶĚĞƋƵŝƉŵĞŶƚ
&ůŽǁŵŽŶŝƚŽƌŝŶŐ
ZŝŐŚƚŽĨǁĂǇŵĂŝŶƚĞŶĂŶĐĞ
ŝůůŝŶŐĨĞĞƐ
KĨĨŝĐĞĞǆƉĞŶƐĞ
ƵĚŝƚĂŶĚůĞŐĂůĨĞĞƐ
ŶŐŝŶĞĞƌŝŶŐĂŶĚĐŽŶƐƵůƚŝŶŐ
ŵƉůŽǇĞĞƌĞŝŵďƵƌƐĞŵĞŶƚƐ

EdZWZ/^
ůŝŶƚŽŶͬ:ŽĂŶŶĂ
>ĂŬĞZĂďŽŶ
tĂƐƚĞǁĂƚĞƌ
tĂƚĞƌ^ƵƉƉůǇ
dƌĞĂƚŵĞŶƚ
^ǇƐƚĞŵ

/EdZE>
ZĂďŽŶƌĞĞŬ
ZƵƌĂůtĂƚĞƌ
ŝƐƚƌŝďƵƚŝŽŶ

ĚŵŝŶŝƐƚƌĂƚŝŽŶ
&ƵŶĚ

ůŝŵŝŶĂƚŝŽŶƐ

ϮϬϭϵ

ϮϬϭϴ

ΨϱϳϮ͕ϴϯϮ
Ͳ
Ͳ
Ͳ
ϯϭ͕ϰϲϳ

ΨͲ
ϭ͕ϵϱϳ͕ϳϬϲ
Ͳ
Ͳ
ϱ͕ϲϲϬ

ΨͲ
Ͳ
ϱϬϳ͕ϭϱϴ
Ͳ
Ϯϲ͕Ϭϯϱ

ΨͲ
Ͳ
Ͳ
ϴ͕ϯϯϯ͕ϳϯϯ
ϲϳϭ͕ϵϵϴ

ΨͲ
Ͳ
Ͳ
Ͳ
Ͳ

ΨͲ
Ͳ
;ϭϳϳ͕ϬϰϰͿ
Ͳ
Ͳ

ΨϱϳϮ͕ϴϯϮ
ϭ͕ϵϱϳ͕ϳϬϲ
ϯϯϬ͕ϭϭϰ
ϴ͕ϯϯϯ͕ϳϯϯ
ϳϯϱ͕ϭϲϬ

Ψ ϱϲϭ͕ϮϬϲ
 ϭ͕ϱϯϯ͕Ϯϳϵ
ϯϳϵ͕ϯϴϮ
 ϳ͕ϳϴϱ͕ϭϭϮ
ϲϰϯ͕ϯϰϳ

ϲϬϰ͕Ϯϵϵ

ϭ͕ϵϲϯ͕ϯϲϲ

ϱϯϯ͕ϭϵϯ

ϵ͕ϬϬϱ͕ϳϯϭ

Ͳ

;ϭϳϳ͕ϬϰϰͿ

ϭϭ͕ϵϮϵ͕ϱϰϱ

 ϭϬ͕ϵϬϮ͕ϯϮϲ

ϭϱϯ͕ϱϱϱ
ϭϭ͕ϯϱϱ
Ϯϲ͕ϲϬϲ
ϭϵ͕ϲϱϵ
ϰ͕ϲϬϳ
ϴϴϳ
ϳϲϱ
ϲ͕ϱϮϰ
ϰ͕ϲϲϬ
Ͳ
Ͳ
Ͳ

ϭϰϯ͕ϳϱϮ
ϭϬ͕ϴϯϯ
Ϯϴ͕ϴϵϮ
ϭϵ͕ϭϮϲ
ϰ͕ϲϬϳ
ϳϬϴ
ϳϭϱ
ϲ͕ϴϭϰ
ϰ͕ϲϵϵ
ϰϵϬ
Ͳ
Ͳ
ϭϱϴ͕Ϭϳϯ
ϱϴ͕ϳϴϰ
ϲϰ͕ϰϱϲ
ϰϯ͕Ϭϱϲ
ϭϳ͕ϯϭϵ
Ͳ
ϱϲϰ͕ϴϵϳ
ϮϬϯ͕ϳϰϴ
ϭϭ͕ϯϵϮ
Ϯ͕ϮϬϱ
ϭϰ͕ϭϴϬ
Ͳ
ϯ͕ϵϵϱ
ϰ͕ϰϭϰ
Ͳ
Ͳ
ϭ͕ϮϬϬ
Ͳ

ϭϬϱ͕ϱϭϴ
ϳ͕ϵϬϲ
ϵ͕Ϭϯϲ
ϵ͕Ϯϴϯ
Ϯ͕ϵϲϮ
ϭϰϬ
ϯϬϬ
Ͳ
ϭ͕ϯϮϮ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
ϰϭϮ
ϭϯ͕ϵϬϴ
ϭϯ͕ϬϮϮ
Ͳ
ϭϮϮ͕ϰϭϲ
ϱ͕ϮϳϮ
ϭ͕ϲϰϰ
ϭ͕ϲϳϱ
ϭ͕ϱϴϯ
ϭϬ͕ϴϬϬ
Ͳ
Ͳ
Ͳ
ϭ͕ϴϴϳ
Ͳ
Ͳ

ϴϯϲ͕ϴϬϱ
ϲϬ͕ϳϭϵ
ϭϵϲ͕ϲϬϭ
ϭϭϵ͕Ϯϭϰ
ϭϴ͕ϳϱϵ
ϰ͕Ϯϳϯ
Ϯ͕ϲϳϬ
ϭϰ͕ϰϵϬ
ϭϲ͕ϵϴϯ
ϭ͕ϯϯϲ
Ͳ
Ϯ͕ϭϴϬ͕Ϭϰϴ
Ͳ
ϯϰ͕ϵϬϮ
ϯϯϬ͕ϴϬϱ
ϭϮϭ͕ϰϰϬ
ϰϭ͕ϴϰϴ
Ͳ
ϭ͕ϯϴϭ͕ϵϬϮ
ϭϬϲ͕ϴϭϬ
Ϯϲ͕ϯϲϭ
Ϯϴ͕ϰϵϴ
Ϯϭ͕ϬϭϬ
Ͳ
ϭϮ͕ϯϱϰ
ϴϰ͕ϬϭϮ
ϭϬϱ͕ϳϰϲ
Ϯ͕ϬϵϬ
Ͳ
Ͳ

ϲϵϴ͕ϱϱϭ
ϱϭ͕ϳϳϴ
ϵϮ͕ϬϵϬ
ϭϬϱ͕ϯϬϵ
ϭ͕ϵϳϱ
ϰϵϱ
Ϯ͕ϬϮϱ
ϭϲ͕ϰϱϭ
Ϯ͕ϲϴϯ
ϭϯ͕ϯϳϬ
ϰϭ͕ϱϱϰ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
ϭϮϱ͕ϳϴϭ
ϴϮ͕ϯϱϱ
ϴϱ͕ϲϳϵ
Ϯϯ͕ϱϵϱ
ϭϱ͕Ϭϱϴ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
ϭϳ͕Ϭϱϯ
ϰϮ͕ϰϲϵ
ϯϯ͕ϭϱϵ
ϭϱ͕ϯϴϲ

Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
;ϭϳϳ͕ϬϰϰͿ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ

ϭ͕ϵϯϴ͕ϭϴϭ
ϭϰϮ͕ϱϵϭ
ϯϱϯ͕ϮϮϱ
ϮϳϮ͕ϱϵϭ
ϯϮ͕ϵϭϬ
ϲ͕ϱϬϯ
ϲ͕ϰϳϱ
ϰϰ͕Ϯϳϵ
ϯϬ͕ϯϰϳ
ϭϱ͕ϭϵϲ
ϰϭ͕ϱϱϰ
Ϯ͕ϬϬϯ͕ϬϬϰ
ϭϱϴ͕Ϭϳϯ
ϵϰ͕ϲϰϴ
ϰϮϬ͕ϰϴϰ
ϮϬϳ͕ϲϭϲ
ϮϬϬ͕ϭϰϰ
ϴϮ͕ϯϱϱ
Ϯ͕ϰϭϱ͕ϵϬϵ
ϯϳϯ͕ϬϴϮ
ϲϭ͕ϲϱϬ
ϯϮ͕ϯϳϴ
ϱϱ͕ϬϮϯ
ϭϬ͕ϴϬϬ
ϳϯ͕ϬϮϴ
ϵϮ͕ϴϰϬ
ϭϮϮ͕ϳϵϵ
ϰϲ͕ϰϰϲ
ϯϰ͕ϯϱϵ
ϭϱ͕ϯϴϲ

 ϭ͕ϴϵϬ͕ϰϵϵ
ϭϰϮ͕ϬϰϮ
ϯϰϭ͕ϵϴϲ
ϮϯϬ͕ϲϲϬ
 ϯϭ͕ϬϰϬ
 ϲ͕ϴϮϴ
 ϲ͕ϰϮϱ
 ϯϭ͕ϳϱϭ
 Ϯϲ͕ϱϴϮ
 ϭϰ͕Ϯϳϯ
 ϱϬ͕ϯϯϱ
 Ϯ͕Ϭϯϱ͕ϵϴϱ
ϭϴϬ͕ϱϴϭ
 ϵϭ͕ϯϭϱ
ϱϱϯ͕ϲϬϲ
ϮϬϰ͕ϭϳϬ
ϮϮϭ͕ϵϴϲ
 ϳϯ͕ϭϵϭ
 Ϯ͕ϱϲϳ͕ϴϴϰ
ϯϰϬ͕ϭϵϯ
 ϱϵ͕ϳϵϯ
 ϯϬ͕ϳϭϴ
 ϰϵ͕ϲϴϳ
 ϭϬ͕ϵϵϯ
 Ϯϭ͕ϱϴϰ
 ϵϭ͕ϰϮϴ
ϭϭϭ͕Ϯϯϰ
 ϱϲ͕ϵϯϯ
 ϯϰ͕ϯϲϬ
 ϭϲ͕ϱϱϯ

ϵϲϮ
Ϯϰ͕ϴϭϭ
Ϯϵ͕ϮϭϮ
Ϯ͕ϭϳϰ
Ͳ
Ϯϲϭ͕Ϭϭϱ
ϯϯ͕ϲϱϳ
ϳ͕ϭϵϱ
Ͳ
ϭϴ͕ϮϱϬ
Ͳ
ϱϲ͕ϲϳϵ
ϰ͕ϰϭϰ
Ͳ
Ͳ
Ͳ
Ͳ

ͲϰϱͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
KD/E/E'^ddDEd^K&ZsEh^͕yWE^^E,E'^/EEdWK^/d/KE
zZE:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴͿ

ŽůůĞĐƚŝŽŶ
^ǇƐƚĞŵ
Ͳ
Ͳ
Ͳ
Ͳ
;ϭϰϰͿ

ůŝŶƚŽŶͬ:ŽĂŶŶĂ
tĂƐƚĞǁĂƚĞƌ
dƌĞĂƚŵĞŶƚ
Ͳ
Ͳ
Ͳ
Ͳ
Ϯϲ͕ϰϭϯ

>ĂŬĞZĂďŽŶ
tĂƚĞƌ^ƵƉƉůǇ
^ǇƐƚĞŵ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ

ZĂďŽŶƌĞĞŬ
ZƵƌĂůtĂƚĞƌ
ŝƐƚƌŝďƵƚŝŽŶ
Ͳ
Ͳ
Ͳ
Ͳ
;ϭϭ͕ϮϱϬͿ

ĚŵŝŶŝƐƚƌĂƚŝŽŶ
&ƵŶĚ
ϰϭ͕ϰϮϴ
ϴϮ͕ϵϬϵ
ϭϳ͕ϲϭϱ
Ͳ
ϱϯϭ

ůŝŵŝŶĂƚŝŽŶƐ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ

ϮϬϭϵ
ϰϭ͕ϰϮϴ
ϴϮ͕ϵϬϵ
ϭϳ͕ϲϭϱ
Ͳ
ϭϱ͕ϱϱϬ

ϮϬϭϴ
 ϯϵ͕ϲϳϯ
 ϵϭ͕ϯϯϵ
 ϭϳ͕ϳϴϵ
;ϲ͕ϮϳϰͿ
 ;Ϯϵ͕ϴϴϮͿ

dŽƚĂůŽƉĞƌĂƚŝŶŐĞǆƉĞŶƐĞƐ

ϲϲϲ͕ϴϰϯ

ϭ͕ϯϵϰ͕ϳϲϴ

ϯϬϵ͕Ϭϴϲ

ϱ͕ϳϯϴ͕ϰϮϲ

ϭ͕ϲϬϵ͕Ϯϵϵ

;ϭϳϳ͕ϬϰϰͿ

ϵ͕ϱϰϭ͕ϯϳϴ

 ϵ͕ϲϯϳ͕ϮϲϬ

KƉĞƌĂƚŝŶŐŝŶĐŽŵĞ

;ϲϮ͕ϱϰϰͿ

ϱϲϴ͕ϱϵϴ

ϮϮϰ͕ϭϬϳ

ϯ͕Ϯϲϳ͕ϯϬϱ

;ϭ͕ϲϬϵ͕ϮϵϵͿ

Ͳ

Ϯ͕ϯϴϴ͕ϭϲϳ

 ϭ͕Ϯϲϱ͕Ϭϲϲ

ϯϯϬ͕ϰϵϮ
ϵ͕ϵϳϲ
ϭ͕ϱϬϬ
ϳϱϬ
Ͳ
Ͳ
;ϱϱ͕ϱϬϯͿ
;ϭϴ͕ϱϲϬͿ
;ϲϳ͕ϳϮϳͿ

Ͳ
ϭϬ͕ϴϳϲ
ϱ͕ϭϵϬ
ϭϯ͕ϴϳϱ
;ϯ͕ϱϱϲͿ
Ͳ
;ϭϭϳ͕ϰϭϵͿ
;ϮϬ͕ϰϭϲͿ
;ϰϱ͕ϮϰϭͿ

Ͳ
ϰ͕ϮϬϱ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
;ϳ͕ϬϬϭͿ
;ϮϬ͕ϮϯϲͿ

Ͳ
ϱϲ͕ϴϳϵ
Ϯϯ͕Ϭϱϱ
Ϯϳϲ͕ϯϳϱ
;ϯ͕ϮϯϯͿ
ϳϯ͕ϲϰϯ
;Ϯϱϯ͕ϱϬϯͿ
;ϳϰ͕ϴϴϵͿ
;ϮϬϵ͕ϰϴϳͿ

Ͳ
Ϯ͕ϴϭϴ
ϲϳϭ
Ͳ
Ͳ
Ͳ
Ͳ
;ϲϴ͕ϲϳϮͿ
;ϭϳϯ͕ϯϰϴͿ

Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ

ϯϯϬ͕ϰϵϮ
ϴϰ͕ϳϱϰ
ϯϬ͕ϰϭϲ
Ϯϵϭ͕ϬϬϬ
;ϲ͕ϳϴϵͿ
ϳϯ͕ϲϰϯ
;ϰϮϲ͕ϰϮϱͿ
;ϭϴϵ͕ϱϯϴͿ
;ϱϭϲ͕ϬϯϵͿ

ϯϯϰ͕ϳϮϯ
 ϱϯ͕Ϯϰϯ
;ϲ͕ϱϰϱͿ
Ϯϰϵ͕ϰϬϬ
 ;ϭϬ͕ϱϱϭͿ
 ϱϮ͕ϴϭϴ
 ;ϰϳϲ͕ϭϲϯͿ
 ;Ϯϳϭ͕ϮϬϲͿ
 ;ϰϯ͕ϮϴϲͿ

dŽƚĂůŶŽŶͲŽƉĞƌĂƚŝŶŐƌĞǀĞŶƵĞ;ĞǆƉĞŶƐĞͿ

ϮϬϬ͕ϵϮϴ

;ϭϱϲ͕ϲϵϭͿ

;Ϯϯ͕ϬϯϮͿ

;ϭϭϭ͕ϭϲϬͿ

;Ϯϯϴ͕ϱϯϭͿ

Ͳ

;ϯϮϴ͕ϰϴϲͿ

 ;ϭϭϳ͕ϱϲϳͿ

ŚĂŶŐĞŝŶŶĞƚƉŽƐŝƚŝŽŶďĞĨŽƌĞĐĂƉŝƚĂů
ĐŽŶƚƌŝďƵƚŝŽŶƐĂŶĚƚƌĂŶƐĨĞƌƐ

ϭϯϴ͕ϯϴϰ

ϰϭϭ͕ϵϬϳ

ϮϬϭ͕Ϭϳϱ

ϯ͕ϭϱϲ͕ϭϰϱ

;ϭ͕ϴϰϳ͕ϴϯϬͿ

Ͳ

Ϯ͕Ϭϱϵ͕ϲϴϭ

 ϭ͕ϭϰϳ͕ϰϵϵ

ϭ͕ϲϬϰ͕ϲϮϭ
ϱϬ͕ϬϬϬ
;ϭϱϱ͕ϭϬϳͿ

Ͳ
ϭϬϬ͕ϬϬϬ
;ϯϭϬ͕ϮϭϯͿ

ϰϮ͕ϴϭϰ
;ϭϱϬ͕ϬϬϬͿ
;ϭϱϱ͕ϭϬϳͿ

Ϯϴϭ͕ϭϬϵ
Ͳ
;ϵϯϬ͕ϲϯϵͿ

Ͳ
Ͳ
ϭ͕ϱϱϭ͕Ϭϲϲ

Ͳ
Ͳ
Ͳ

ϭ͕ϵϮϴ͕ϱϰϰ
Ͳ
Ͳ

 ϭ͕ϰϮϰ͕ϬϬϲ
 Ͳ
 Ͳ

ŚĂŶŐĞŝŶŶĞƚƉŽƐŝƚŝŽŶ

ϭ͕ϲϯϳ͕ϴϵϴ

ϮϬϭ͕ϲϵϰ

;ϲϭ͕ϮϭϴͿ

Ϯ͕ϱϬϲ͕ϲϭϱ

;Ϯϵϲ͕ϳϲϰͿ

Ͳ

ϯ͕ϵϴϴ͕ϮϮϱ

 Ϯ͕ϱϳϭ͕ϱϬϱ

EĞƚƉŽƐŝƚŝŽŶ͕ďĞŐŝŶŶŝŶŐŽĨǇĞĂƌ

ϱ͕ϵϴϮ͕Ϭϰϵ

ϵ͕ϴϮϵ͕ϭϰϯ

ϯ͕ϮϮϲ͕ϲϳϳ

Ϯϯ͕ϳϮϮ͕ϳϲϭ

;ϭ͕Ϭϱϰ͕ϬϬϰͿ

Ͳ

ϰϭ͕ϳϬϲ͕ϲϮϲ

 ϯϵ͕ϭϯϱ͕ϭϮϭ

EĞƚƉŽƐŝƚŝŽŶ͕ĞŶĚŽĨǇĞĂƌ

Ψϳ͕ϲϭϵ͕ϵϰϳ

ΨϭϬ͕ϬϯϬ͕ϴϯϳ

Ψϯ͕ϭϲϱ͕ϰϱϵ

ΨϮϲ͕ϮϮϵ͕ϯϳϲ

Ψ;ϭ͕ϯϱϬ͕ϳϲϴͿ

ΨͲ

Ψϰϱ͕ϲϵϰ͕ϴϱϭ

Ψϰϭ͕ϳϬϲ͕ϲϮϲ

ĐŽŶŽŵŝĐĚĞǀĞůŽƉŵĞŶƚ
ŽŵŵƵŶŝƚǇŽƵƚƌĞĂĐŚ
ŶƚĞƌƚĂŝŶŵĞŶƚĞǆƉĞŶƐĞ
WĂǇƌŽůůƚĂǆƉĞŶĂůƚŝĞƐ
DŝƐĐĞůůĂŶĞŽƵƐ

EKEͲKWZd/E'ZsEh;yWE^^Ϳ
WƌŽƉĞƌƚǇƚĂǆĐŽůůĞĐƚŝŽŶƐ
/ŶƚĞƌĞƐƚĞĂƌŶĞĚ
'ĂŝŶŽŶƐĂůĞŽĨĂƐƐĞƚƐ
ĂƉĂĐŝƚǇĨĞĞƐ
ŽŶĚĂĚŵŝŶŝƐƚƌĂƚŝŽŶĞǆƉĞŶƐĞ
DŝƐĐĞůůĂŶĞŽƵƐŶŽŶͲŽƉĞƌĂƚŝŶŐƌĞǀ;ĞǆƉͿ
/ŶƚĞƌĞƐƚĞǆƉĞŶƐĞ
EŽŶĐĂƐŚͲƐƚĂƚĞƌĞƚŝƌĞŵĞŶƚ
EŽŶĐĂƐŚͲƉŽƐƚĞŵƉůŽǇŵĞŶƚĞǆƉĞŶƐĞ

ĂƉŝƚĂůĐŽŶƚƌŝďƵƚŝŽŶƐ
dƌĂŶƐĨĞƌ>'/W
dƌĂŶƐĨĞƌĂĚŵŝŶŝƐƚƌĂƚŝǀĞĨĞĞƐ

ͲϰϲͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
KD/E/E'^ddDEd^K&^,&>Kt^
zZE:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴͿ

ŽůůĞĐƚŝŽŶ
^ǇƐƚĞŵ
^,&>Kt^&ZKDKWZd/E'd/s/d/^
ZĞĐĞŝƉƚƐĨƌŽŵĐƵƐƚŽŵĞƌƐ
WĂǇŵĞŶƚƐĨŽƌƐƵƉƉůŝĞƐĨŽƌŐŽŽĚƐĂŶĚƐĞƌǀŝĐĞƐ
WĂǇŵĞŶƚƐĨŽƌůĂďŽƌĂŶĚƌĞůĂƚĞĚƐĞƌǀŝĐĞƐ
WĂǇŵĞŶƚĨŽƌĞŵƉůŽǇĞĞďĞŶĞĨŝƚƐ

EdZWZ/^
ůŝŶƚŽŶͬ:ŽĂŶŶĂ
>ĂŬĞZĂďŽŶ
tĂƐƚĞǁĂƚĞƌ
tĂƚĞƌ^ƵƉƉůǇ
dƌĞĂƚŵĞŶƚ
^ǇƐƚĞŵ

/EdZE>
ZĂďŽŶƌĞĞŬ
ZƵƌĂůtĂƚĞƌ
ŝƐƚƌŝďƵƚŝŽŶ

ĚŵŝŶŝƐƚƌĂƚŝŽŶ
&ƵŶĚ

ϮϬϭϵ

ϮϬϭϴ

ΨϱϲϮ͕ϳϮϵ
;ϰϮϲ͕ϲϮϵͿ
;ϭϲϯ͕ϰϮϰͿ
;ϱϬ͕ϴϳϮͿ

Ψϭ͕ϵϯϯ͕ϬϱϮ
;ϱϲϱ͕ϳϯϲͿ
;ϭϱϰ͕ϱϴϱͿ
;ϱϯ͕ϯϯϯͿ

Ψϱϰϲ͕ϳϱϴ
;ϱϭ͕ϵϲϱͿ
;ϵϳ͕ϰϳϱͿ
 ϱ͕ϬϮϴ


Ψϴ͕ϵϰϵ͕ϰϴϯ
;ϯ͕Ϯϭϯ͕ϴϳϭͿ
;ϴϵϳ͕ϱϮϰͿ
;ϯϯϰ͕ϱϳϰͿ

Ψ ϱ
;ϲϳϭ͕ϭϱϯͿ
;ϳϰϬ͕ϰϯϳͿ
;ϭϵϴ͕ϳϵϲͿ

Ψϭϭ͕ϵϵϮ͕ϬϮϳ
;ϰ͕ϵϮϵ͕ϯϱϰͿ
;Ϯ͕Ϭϱϯ͕ϰϰϱͿ
;ϲϯϮ͕ϱϰϳͿ

ΨϭϬ͕ϵϭϯ͕ϳϯϮ
 ;ϰ͕Ϭϴϲ͕ϰϱϰͿ
 ;Ϯ͕Ϭϭϲ͕ϬϮϵͿ
 ;ϱϵϭ͕ϴϭϬͿ

;ϳϴ͕ϭϵϲͿ

ϭ͕ϭϱϵ͕ϯϵϴ

ϰϬϮ͕ϯϰϲ

ϰ͕ϱϬϯ͕ϱϭϰ

;ϭ͕ϲϭϬ͕ϯϴϭͿ

ϰ͕ϯϳϲ͕ϲϴϭ

 ϰ͕Ϯϭϵ͕ϰϯϵ

 Ͳ
;ϭϬϱ͕ϭϬϳͿ

 Ͳ
;ϮϭϬ͕ϮϭϯͿ

;ϭϱϬ͕ϬϬϬͿ
;ϭϱϱ͕ϭϬϳͿ

 Ͳ
;ϵϯϬ͕ϲϯϵͿ

 Ͳ
ϭ͕ϱϱϭ͕Ϭϲϲ

;ϭϱϬ͕ϬϬϬͿ
ϭϱϬ͕ϬϬϬ

 ;ϲϴϰ͕ϱϱϳͿ
 ϲϴϰ͕ϱϱϳ

;ϭϬϱ͕ϭϬϳͿ

;ϮϭϬ͕ϮϭϯͿ

;ϯϬϱ͕ϭϬϳͿ

;ϵϯϬ͕ϲϯϵͿ

ϭ͕ϱϱϭ͕Ϭϲϲ

 Ͳ

 Ͳ

ϯϯϬ͕ϰϵϮ
;ϭ͕ϲϳϴ͕ϭϰϱͿ
Ϯ͕ϰϰϱ͕ϯϱϱ
 ϭ͕ϱϬϬ

;ϰϯ͕ϮϲϴͿ
;Ϯϴϴ͕ϬϬϬͿ
 Ͳ
 Ͳ
 ϳϱϬ

 Ͳ
;Ϯϭϳ͕ϭϮϵͿ
ϭϵ͕Ϭϰϭ
 ;ϱ͕ϭϵϬͿ

;ϭϭϳ͕ϰϭϵͿ
;ϳϳ͕ϲϬϲͿ
 ;ϯ͕ϱϱϲͿ

 Ͳ
ϭϯ͕ϴϳϱ

 Ͳ
;ϰϰ͕ϳϬϰͿ
 Ͳ
 Ͳ
 ;ϰϬϭͿ
 Ͳ
 Ͳ
 Ͳ
 Ͳ

 Ͳ
;Ϯ͕ϴϵϭ͕ϳϯϴͿ
Ϯϴϭ͕ϭϬϵ
 Ͳ
;Ϯϱϯ͕ϱϬϯͿ
;ϭ͕ϭϵϳ͕ϱϮϮͿ
;ϯ͕ϮϯϯͿ
ϳϯ͕ϲϰϯ
Ϯϳϲ͕ϯϳϱ

 Ͳ
;ϯϮ͕ϳϵϬͿ
 Ͳ
 Ͳ
 Ͳ
 Ͳ
 Ͳ
 Ͳ
 Ͳ

ϯϯϬ͕ϰϵϮ
;ϰ͕ϴϲϰ͕ϱϬϲͿ
Ϯ͕ϳϰϱ͕ϱϬϱ
;ϯ͕ϲϵϬͿ
;ϰϭϰ͕ϱϵϭͿ
;ϭ͕ϱϲϯ͕ϭϮϴͿ
;ϲ͕ϳϴϵͿ
ϳϯ͕ϲϰϯ
Ϯϵϭ͕ϬϬϬ

 ϯϯϰ͕ϳϮϯ
 ;ϯ͕ϱϲϴ͕ϱϮϱͿ
 ϳϴϳ͕ϴϬϱ
 ϴ͕ϴϴϳ
 ;ϰϲϮ͕ϮϲϱͿ
 ;ϭ͕ϵϮϬ͕ϵϬϭͿ
 ;ϭϬ͕ϱϱϭͿ
 ϱϮ͕ϴϭϴ
 Ϯϰϵ͕ϰϬϯ

ϳϲϴ͕ϲϴϰ

;ϯϴϳ͕ϵϴϰͿ

;ϰϱ͕ϭϬϱͿ

;ϯ͕ϳϭϰ͕ϴϲϵͿ

;ϯϮ͕ϳϵϬͿ

;ϯ͕ϰϭϮ͕ϬϲϰͿ

 ;ϰ͕ϱϮϴ͕ϲϬϲͿ

 ϵ͕ϵϳϲ


ϭϬ͕ϴϳϲ

 ϰ͕ϮϬϱ


ϱϲ͕ϴϳϵ

 Ϯ͕ϴϭϴ


ϴϰ͕ϳϱϰ

 ϱϯ͕Ϯϰϯ

EĞƚĐĂƐŚĨůŽǁƐƉƌŽǀŝĚĞĚďǇŝŶǀĞƐƚŝŶŐĂĐƚŝǀŝƚŝĞƐ

 ϵ͕ϵϳϲ


ϭϬ͕ϴϳϲ

 ϰ͕ϮϬϱ


ϱϲ͕ϴϳϵ

 Ϯ͕ϴϭϴ


ϴϰ͕ϳϱϰ

 ϱϯ͕Ϯϰϯ

EĞƚĐĂƐŚ;ƵƐĞĚŝŶͿƉƌŽǀŝĚĞĚďǇŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ
^,&>Kt^&ZKDEKEW/d>&/EE/E'd/s/d/^
dƌĂŶƐĨĞƌ>'/WĨƵŶĚƐ
dƌĂŶƐĨĞƌƐďĞƚǁĞĞŶĨƵŶĚƐ
EĞƚĐĂƐŚ;ƵƐĞĚŝŶͿƉƌŽǀŝĚĞĚďǇ
ŶŽŶĐĂƉŝƚĂůĨŝŶĂŶĐŝŶŐĂĐƚŝǀŝƚŝĞƐ
^,&>Kt^&ZKDW/d>EZ>d
&/EE/E'd/s/d/^
WƌŽƉĞƌƚǇƚĂǆĐŽůůĞĐƚŝŽŶƐ
ĂƉŝƚĂůŽƵƚůĂǇ
ĂƉŝƚĂůĐŽŶƚƌŝďƵƚŝŽŶƐ
WƌŽĐĞĞĚƐĨƌŽŵƐĂůĞŽĨĂƐƐĞƚƐ
/ŶƚĞƌĞƐƚƉĂŝĚŽŶďŽŶĚƐĂŶĚŶŽƚĞ
WƌŝŶĐŝƉĂůƉĂŝĚŽŶďŽŶĚƐĂŶĚŶŽƚĞ͕ŶĞƚ
ŽŶĚĂĚŵŝŶŝƐƚƌĂƚŝŽŶĨĞĞƐ
WƌŽƉĞƌƚǇůĞĂƐĞĨĞĞƐ
ĂƉĂĐŝƚǇĨĞĞƐ
EĞƚĐĂƐŚƉƌŽǀŝĚĞĚďǇ;ƵƐĞĚŝŶͿĐĂƉŝƚĂůĂŶĚƌĞůĂƚĞĚ
ĨŝŶĂŶĐŝŶŐĂĐƚŝǀŝƚŝĞƐ
^,&>Kt^&ZKD/Es^d/E'd/s/d/^
/ŶƚĞƌĞƐƚŝŶĐŽŵĞ
EĞƚ;ĚĞĐƌĞĂƐĞͿŝŶĐƌĞĂƐĞŝŶĐĂƐŚ

ϱϵϱ͕ϯϱϳ

ϱϳϮ͕Ϭϳϳ

ϱϲ͕ϯϯϵ

;ϴϱ͕ϭϭϱͿ

;ϴϵ͕ϮϴϳͿ

ϭ͕Ϭϰϵ͕ϯϳϭ

 ;Ϯϱϱ͕ϵϮϰͿ

ĂƐŚ͕ďĞŐŝŶŶŝŶŐŽĨǇĞĂƌ

ϭϲϯ͕ϭϰϴ

ϱϳϲ͕ϰϭϰ

Ϯϳϴ͕ϳϵϰ

ϰ͕ϭϴϬ͕ϴϵϭ

ϮϰϮ͕ϰϭϲ

ϱ͕ϰϰϭ͕ϲϲϯ

 ϱ͕ϲϵϳ͕ϱϴϳ

ĂƐŚ͕ĞŶĚŽĨǇĞĂƌ

Ψϳϱϴ͕ϱϬϱ

Ψϭ͕ϭϰϴ͕ϰϵϭ

Ψϯϯϱ͕ϭϯϯ

Ψϰ͕Ϭϵϱ͕ϳϳϲ

Ψϭϱϯ͕ϭϮϵ

Ψϲ͕ϰϵϭ͕Ϭϯϰ

Ψ ϱ͕ϰϰϭ͕ϲϲϯ

ͲϰϳͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
KD/E/E'^ddDEd^K&^,&>Kt^
zZE:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴͿ

ŽůůĞĐƚŝŽŶ
^ǇƐƚĞŵ
ZKE/>/d/KEdK^ddDEdK&EdWK^/d/KE
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚͲĚĞďƚƐĞƌǀŝĐĞĨƵŶĚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚͲĐĂƉĂĐŝƚǇĨƵŶĚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚͲĐŽŶƐƚƌƵĐƚŝŽŶĨƵŶĚƐ

EdZWZ/^
ůŝŶƚŽŶͬ:ŽĂŶŶĂ
>ĂŬĞZĂďŽŶ
tĂƐƚĞǁĂƚĞƌ
tĂƚĞƌ^ƵƉƉůǇ
dƌĞĂƚŵĞŶƚ
^ǇƐƚĞŵ

/EdZE>
ZĂďŽŶƌĞĞŬ
ZƵƌĂůtĂƚĞƌ
ŝƐƚƌŝďƵƚŝŽŶ

ĚŵŝŶŝƐƚƌĂƚŝŽŶ
&ƵŶĚ

ϮϬϭϵ

ϮϬϭϴ

ϯϴϲ͕ϭϲϯ
ϭϱϮ͕ϴϲϳ
Ϯϭϵ͕ϰϳϱ
 Ͳ

ϭ͕Ϭϭϱ͕ϲϯϵ
ϭϯϮ͕ϴϱϮ
 Ͳ
 Ͳ

ϯϯϱ͕ϭϯϯ
 Ͳ
 Ͳ
 Ͳ

Ϯ͕Ϯϲϭ͕ϬϬϵ
ϱϰϯ͕ϯϯϯ
ϭ͕Ϯϵϭ͕ϰϯϰ
 Ͳ

ϭϱϯ͕ϭϮϵ
 Ͳ
 Ͳ
 Ͳ

ϰ͕ϭϱϭ͕Ϭϳϯ
ϴϮϵ͕ϬϱϮ
ϭ͕ϱϭϬ͕ϵϬϵ
 Ͳ

 ϯ͕ϯϯϲ͕ϳϳϵ
 ϴϮϳ͕ϱϵϰ
 ϭ͕ϮϬϲ͕ϱϭϬ
 ϳϬ͕ϳϴϬ

Ψϳϱϴ͕ϱϬϱ

Ψϭ͕ϭϰϴ͕ϰϵϭ

Ψϯϯϱ͕ϭϯϯ

Ψϰ͕Ϭϵϱ͕ϳϳϲ

Ψϭϱϯ͕ϭϮϵ

Ψϲ͕ϰϵϭ͕Ϭϯϰ

Ψ ϱ͕ϰϰϭ͕ϲϲϯ

Ψ;ϲϮ͕ϱϰϰͿ

Ψϱϲϴ͕ϱϵϴ

ΨϮϮϰ͕ϭϬϳ

Ψϯ͕Ϯϲϳ͕ϯϬϱ

Ψ;ϭ͕ϲϬϵ͕ϮϵϵͿ

ΨϮ͕ϯϴϴ͕ϭϲϳ

Ψ ϭ͕Ϯϲϱ͕Ϭϲϲ

ĞƉƌĞĐŝĂƚŝŽŶ

Ϯϲϭ͕Ϭϭϱ

ϱϲϰ͕ϴϵϳ

ϭϮϮ͕ϰϭϲ

ϭ͕ϯϴϭ͕ϵϬϮ

ϴϱ͕ϲϳϵ

Ϯ͕ϰϭϱ͕ϵϬϵ

 Ϯ͕ϱϲϳ͕ϴϴϰ

ŚĂŶŐĞƐŝŶĂƐƐĞƚƐĂŶĚůŝĂďŝůŝƚŝĞƐ͗
;/ŶĐƌĞĂƐĞͿĚĞĐƌĞĂƐĞŝŶĂĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞ
;/ŶĐƌĞĂƐĞͿĚĞĐƌĞĂƐĞŝŶŝŶǀĞŶƚŽƌǇ
;/ŶĐƌĞĂƐĞͿĚĞĐƌĞĂƐĞŝŶƉƌĞƉĂŝĚƐ
/ŶĐƌĞĂƐĞ;ĚĞĐƌĞĂƐĞͿŝŶĂĐĐŽƵŶƚƐƉĂǇĂďůĞ
/ŶĐƌĞĂƐĞ;ĚĞĐƌĞĂƐĞͿŝŶĚƵĞƚŽŵƵŶŝĐŝƉĂůŝƚŝĞƐ
/ŶĐƌĞĂƐĞ;ĚĞĐƌĞĂƐĞͿŝŶĂĐĐƌƵĞĚĞǆƉĞŶƐĞƐ

;ϭϬ͕ϭϬϯͿ
 Ͳ
 Ͳ
;Ϯϲϲ͕ϰϯϬͿ
 Ͳ
 ;ϭϯϰͿ

;ϯϬ͕ϯϭϰͿ
 ;ϭ͕ϮϴϬͿ

 Ͳ
ϱϱ͕ϮϰϮ
 Ͳ
 Ϯ͕Ϯϱϱ

ϭϯ͕ϱϲϱ
 Ͳ
 Ͳ
 ;ϵϮϴͿ
 Ͳ
ϰϯ͕ϭϴϲ

;ϱϲ͕ϮϰϴͿ
;ϱ͕ϬϲϰͿ
 Ͳ
;ϭϬϳ͕ϲϵϵͿ
 ϭ͕ϴϭϭ

Ϯϭ͕ϱϬϳ

 ϱ
 Ͳ
;ϳϵ͕ϰϲϳͿ
;ϭϳ͕ϳϲϵͿ
 Ͳ
ϭϬ͕ϰϳϬ

;ϴϯ͕ϬϵϱͿ
;ϲ͕ϯϰϰͿ
;ϳϵ͕ϰϲϳͿ
;ϯϯϳ͕ϱϴϰͿ
 ϭ͕ϴϭϭ

ϳϳ͕Ϯϴϰ

 ;ϭϭϱ͕ϳϱϱͿ
 ϳ͕ϭϴϳ
 Ͳ
 ϰϴϲ͕ϳϬϰ
 ;Ϯϭ͕ϯϵϭͿ
 Ϯϵ͕ϳϰϰ

dŽƚĂůĂĚũƵƐƚŵĞŶƚƐ

;ϭϱ͕ϲϱϮͿ

ϱϵϬ͕ϴϬϬ

ϭϳϴ͕Ϯϯϵ

ϭ͕Ϯϯϲ͕ϮϬϵ

;ϭ͕ϬϴϮͿ

ϭ͕ϵϴϴ͕ϱϭϰ

 Ϯ͕ϵϱϰ͕ϯϳϯ

EĞƚĐĂƐŚƉƌŽǀŝĚĞĚďǇŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ

Ψ;ϳϴ͕ϭϵϲͿ

Ψϭ͕ϭϱϵ͕ϯϵϴ

ΨϰϬϮ͕ϯϰϲ

Ψϰ͕ϱϬϯ͕ϱϭϰ

Ψ;ϭ͕ϲϭϬ͕ϯϴϭͿ

Ψϰ͕ϯϳϲ͕ϲϴϭ

Ψ ϰ͕Ϯϭϵ͕ϰϯϵ

dŽƚĂůĐĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
ZKE/>/d/KEK&KWZd/E'/EKDdKEd^,
WZKs/zKWZd/E'd/s/d/^
KƉĞƌĂƚŝŶŐ;ůŽƐƐͿŝŶĐŽŵĞ
ĚũƵƐƚŵĞŶƚƐƚŽƌĞĐŽŶĐŝůĞŽƉĞƌĂƚŝŶŐŝŶĐŽŵĞƚŽŶĞƚ
ĐĂƐŚƉƌŽǀŝĚĞĚďǇŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ͗

ͲϰϴͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
K>>d/KE^z^dD
^ddDEd^K&EdWK^/d/KE
:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌ:ƵŶĞϯϬ͕ϮϬϭϴͿ
ϮϬϭϵ

ϮϬϭϴ

Ψϯϴϲ͕ϭϲϯ
ϭϱϮ͕ϴϲϳ
ϲϬ͕ϲϯϮ
ϭϮϭ͕Ϭϳϱ
ϴ͕ϳϰϱ

Ψ;ϮϬϲ͕ϮϵϲͿ
ϭϱϱ͕ϮϲϮ
ϱϬ͕ϱϮϵ
ϵϲϯ͕ϵϳϳ
ϴ͕ϳϰϱ

dŽƚĂůĐƵƌƌĞŶƚĂƐƐĞƚƐ

ϳϮϵ͕ϰϴϮ

ϵϳϮ͕Ϯϭϳ

EŽŶͲƵƌƌĞŶƚƐƐĞƚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚͲĐĂƉĂĐŝƚǇĨƵŶĚƐ
ĂƉŝƚĂůĂƐƐĞƚƐ͕ŶĞƚ

Ϯϭϵ͕ϰϳϱ
ϵ͕ϭϬϱ͕ϭϬϵ

Ϯϭϰ͕ϭϴϮ
ϳ͕ϲϴϳ͕ϵϳϵ

dŽƚĂůŶŽŶͲĐƵƌƌĞŶƚĂƐƐĞƚƐ

ϵ͕ϯϮϰ͕ϱϴϰ

ϳ͕ϵϬϮ͕ϭϲϭ

dŽƚĂůĂƐƐĞƚƐ

ϭϬ͕Ϭϱϰ͕Ϭϲϲ

ϴ͕ϴϳϰ͕ϯϳϴ

ϳϴ͕ϬϮϲ
Ϯϱ͕ϰϬϯ

ϵϬ͕Ϯϰϵ
ϯϳ͕ϲϯϴ

ϭϬϯ͕ϰϮϵ

ϭϮϳ͕ϴϴϳ

>//>/d/^
ƵƌƌĞŶƚ>ŝĂďŝůŝƚŝĞƐ
ĐĐŽƵŶƚƐƉĂǇĂďůĞ
ĐĐƌƵĂůƐ
ĐĐƌƵĞĚŝŶƚĞƌĞƐƚ
ƵƌƌĞŶƚƉŽƌƚŝŽŶŽĨďŽŶĚƐƉĂǇĂďůĞ

ϭϯϮ͕Ϯϰϰ
ϭϲ͕ϯϱϵ
ϵ͕ϲϬϮ
ϯϭϵ͕ϬϬϬ

ϯϵϴ͕ϲϳϰ
ϭϰ͕ϴϳϯ
ϭϭ͕ϮϮϮ
Ϯϴϴ͕ϬϬϬ

dŽƚĂůĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ

ϰϳϳ͕ϮϬϱ

ϳϭϮ͕ϳϲϵ

ϭ͕ϯϴϴ͕ϬϬϬ
ϯϰϳ͕ϳϰϵ
ϯϬϴ͕ϯϮϰ

ϭ͕ϳϬϳ͕ϬϬϬ
ϯϯϴ͕ϴϭϭ
ϮϰϬ͕ϱϵϴ

dŽƚĂůŶŽŶͲĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ

Ϯ͕Ϭϰϰ͕Ϭϳϯ

Ϯ͕Ϯϴϲ͕ϰϬϵ

dŽƚĂůůŝĂďŝůŝƚŝĞƐ

Ϯ͕ϱϮϭ͕Ϯϳϴ

Ϯ͕ϵϵϵ͕ϭϳϴ

&ZZ/E&>KtK&Z^KhZ^
WĞŶƐŝŽŶƐ

ϭϲ͕ϮϳϬ

Ϯϭ͕Ϭϯϴ

EdWK^/d/KE
EĞƚŝŶǀĞƐƚŵĞŶƚŝŶĐĂƉŝƚĂůĂƐƐĞƚƐ
ZĞƐƚƌŝĐƚĞĚĨŽƌĚĞďƚƐĞƌǀŝĐĞ
ZĞƐƚƌŝĐƚĞĚĨŽƌĨƵƚƵƌĞĐĂƉĂĐŝƚǇ
hŶƌĞƐƚƌŝĐƚĞĚ

ϳ͕ϱϭϵ͕ϭϴϰ
ϭϱϮ͕ϴϲϳ
Ϯϭϵ͕ϰϳϱ
;Ϯϳϭ͕ϱϳϵͿ

ϲ͕ϲϱϲ͕ϵϱϲ
ϭϱϱ͕ϮϲϮ
Ϯϭϰ͕ϭϴϮ
;ϭ͕Ϭϰϰ͕ϯϱϭͿ

Ψϳ͕ϲϭϵ͕ϵϰϳ

Ψϱ͕ϵϴϮ͕Ϭϰϵ

^^d^
ƵƌƌĞŶƚƐƐĞƚƐ
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚĨŽƌŐĞŶĞƌĂůŽďůŝŐĂƚŝŽŶďŽŶĚƐ
ĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞ͕ŶĞƚ
ŽŶƚƌŝďƵƚĞĚĐĂƉŝƚĂůƌĞĐĞŝǀĂďůĞ
/ŶǀĞŶƚŽƌŝĞƐ

&ZZKhd&>KtK&Z^KhZ^
WĞŶƐŝŽŶƐ
>ŽƐƐŽŶƌĞĨƵŶĚŝŶŐŽĨĚĞďƚ
dŽƚĂůĚĞĨĞƌƌĞĚŽƵƚĨůŽǁŽĨƌĞƐŽƵƌĐĞƐ

EŽŶͲƵƌƌĞŶƚ>ŝĂďŝůŝƚŝĞƐ
ŽŶĚƐƉĂǇĂďůĞ
EĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ
ĐĐƌƵĞĚŽƚŚĞƌƉŽƐƚĞŵƉůŽǇŵĞŶƚďĞŶĞĨŝƚƐ

dŽƚĂůŶĞƚƉŽƐŝƚŝŽŶ
ͲϰϵͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
K>>d/KE^z^dD
^ddDEd^K&ZsEh^͕yWE^^E,E'^/EEdWK^/d/KE
h'ddKdh>
zZE:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴͿ

KWZd/E'ZsEh
ŽůůĞĐƚŝŽŶƌĞǀĞŶƵĞ
^ĞǁĞƌƚĂƉ͕ŽƌŝŐŝŶĂƚŝŽŶĂŶĚŶĞǁĂĐĐŽƵŶƚĨĞĞƐ
DŝƐĐĞůůĂŶĞŽƵƐƌĞǀĞŶƵĞ
dŽƚĂůƌĞǀĞŶƵĞ
KWZd/E'yWE^^
^ĂůĂƌŝĞƐ
WĂǇƌŽůůƚĂǆĞƐ
'ƌŽƵƉŝŶƐƵƌĂŶĐĞ
^ƚĂƚĞƌĞƚŝƌĞŵĞŶƚ
tŽƌŬĞƌΖƐĐŽŵƉĞŶƐĂƚŝŽŶ
ŵƉůŽǇĞĞŚĞĂůƚŚͬƐĂĨĞƚǇĞǆƉĞŶƐĞ
ŵƉůŽǇĞĞŵĞŵďĞƌƐŚŝƉƐ
ŵƉůŽǇĞĞƚƌĂŝŶŝŶŐ͕ĐŽŶĨĞƌĞŶĐĞƐĂŶĚƐĞŵŝŶĂƌƐ
hŶŝĨŽƌŵĞǆƉĞŶƐĞ
ŚĞŵŝĐĂůƐ
^ǇƐƚĞŵŵĂŝŶƚĞŶĂŶĐĞ
sĞŚŝĐůĞĂŶĚĞƋƵŝƉŵĞŶƚŵĂŝŶƚĞŶĂŶĐĞ
^ŽĨƚǁĂƌĞĂŶĚŽĨĨŝĐĞĞƋƵŝƉŵĞŶƚŵĂŝŶƚĞŶĂŶĐĞ
ĞƉƌĞĐŝĂƚŝŽŶ
sĞŚŝĐůĞĂŶĚĞƋƵŝƉŵĞŶƚĨƵĞů
hƚŝůŝƚŝĞƐ
dĞůĞƉŚŽŶĞĂŶĚŵŽďŝůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ
dŽŽůƐĂŶĚĞƋƵŝƉŵĞŶƚ
ƋƵŝƉŵĞŶƚƌĞŶƚĂů
ZĂŝůƌŽĂĚƌŝŐŚƚŽĨǁĂǇĨĞĞƐ
ZŝŐŚƚŽĨǁĂǇŵĂŝŶƚĞŶĂŶĐĞ
ŝůůŝŶŐĨĞĞƐ
DŝƐĐĞůůĂŶĞŽƵƐ

ϮϬϭϵ

ƵĚŐĞƚ

sĂƌŝĂŶĐĞ

ϮϬϭϴ

ΨϱϳϮ͕ϴϯϮ
ϭϮ͕ϯϭϴ
ϭϵ͕ϭϰϵ

ΨϱϴϬ͕ϮϵϬ
ϭϮ͕ϬϯϬ
ϭϲ͕ϳϵϮ

Ψ;ϳ͕ϰϱϴͿ
Ϯϴϴ
Ϯ͕ϯϱϳ

Ψϱϲϭ͕ϮϬϲ
ϭϰ͕ϴϵϱ
ϭϴ͕ϳϭϯ

ϲϬϰ͕Ϯϵϵ

ϲϬϵ͕ϭϭϮ

;ϰ͕ϴϭϯͿ

ϱϵϰ͕ϴϭϰ

ϭϱϯ͕ϱϱϱ
ϭϭ͕ϯϱϱ
Ϯϲ͕ϲϬϲ
ϭϵ͕ϲϱϵ
ϰ͕ϲϬϳ
ϴϴϳ
ϳϲϱ
ϲ͕ϱϮϰ
ϰ͕ϲϲϬ
ϵϲϮ
Ϯϰ͕ϴϭϭ
ϭϵ͕Ϯϲϲ
Ϯ͕ϭϳϰ
Ϯϲϭ͕Ϭϭϱ
ϵ͕ϵϰϲ
ϯϯ͕ϲϱϳ
ϳ͕ϭϵϱ
ϭϲ͕ϭϯϮ
Ϯ͕ϭϭϴ
ϱϭ͕Ϯϰϳ
ϱ͕ϰϯϮ
ϰ͕ϰϭϰ
;ϭϰϰͿ

ϭϱϴ͕ϴϳϲ
ϭϭ͕ϴϵϰ
ϯϬ͕Ϯϴϯ
ϮϮ͕ϳϰϮ
ϰ͕ϮϱϬ
ϭ͕ϭϬϬ
ϵϬϬ
ϰ͕ϱϳϬ
ϰ͕ϬϮϬ
ϴϰϯ
ϭϱ͕ϳϵϭ
ϮϮ͕ϰϮϲ
ϴϱϬ
ϱϭ͕Ϯϯϭ
ϵ͕ϲϬϬ
Ϯϵ͕ϰϮϰ
Ϯ͕ϰϬϬ
ϯ͕ϳϬϬ
ϯ͕ϬϬϬ
Ϯ͕ϳϬϬ
ϰ͕ϳϬϬ
ϰ͕ϰϭϬ
ϲϱϬ

;ϱ͕ϯϮϭͿ
;ϱϯϵͿ
;ϯ͕ϲϳϳͿ
;ϯ͕ϬϴϯͿ
ϯϱϳ
;ϮϭϯͿ
;ϭϯϱͿ
ϭ͕ϵϱϰ
ϲϰϬ
ϭϭϵ
ϵ͕ϬϮϬ
;ϯ͕ϭϲϬͿ
ϭ͕ϯϮϰ
ϮϬϵ͕ϳϴϰ
ϯϰϲ
ϰ͕Ϯϯϯ
ϰ͕ϳϵϱ
ϭϮ͕ϰϯϮ
;ϴϴϮͿ
ϰϴ͕ϱϰϳ
ϳϯϮ
ϰ
;ϳϵϰͿ

ϭϰϲ͕ϵϮϬ
ϭϭ͕ϳϰϲ
Ϯϲ͕ϭϯϯ
ϭϴ͕ϬϮϱ
ϰ͕ϯϰϲ
ϳϰϱ
ϴϱϭ
ϰ͕Ϯϵϵ
ϯ͕ϭϵϯ
ϱϰϳ
Ϯϱ͕ϵϵϮ
ϯϲ͕ϰϭϯ
Ϯ͕ϭϵϯ
Ϯϲϱ͕ϰϲϬ
ϭϱ͕ϰϳϬ
Ϯϵ͕ϱϰϴ
ϳ͕ϵϲϳ
ϲ͕ϯϯϬ
ϲ͕ϱϴϮ
Ϯ͕ϳϴϲ
ϭ͕ϯϵϲ
ϰ͕ϰϭϴ
;ϭϬ͕ϰϭϲͿ

dŽƚĂůŽƉĞƌĂƚŝŶŐĞǆƉĞŶƐĞƐ

ϲϲϲ͕ϴϰϯ

ϯϵϬ͕ϯϲϬ

Ϯϳϲ͕ϰϴϯ

ϲϭϬ͕ϵϰϰ

KƉĞƌĂƚŝŶŐ;ůŽƐƐͿŝŶĐŽŵĞ

;ϲϮ͕ϱϰϰͿ

Ϯϭϴ͕ϳϱϮ

;Ϯϴϭ͕ϮϵϲͿ

;ϭϲ͕ϭϯϬͿ

ϯϯϬ͕ϰϵϮ
ϵ͕ϵϳϲ
ϭ͕ϱϬϬ
ϳϱϬ
;ϱϱ͕ϱϬϯͿ
;ϭϴ͕ϱϲϬͿ
;ϲϳ͕ϳϮϳͿ

Ͳ
ϰ͕Ϯϲϱ
Ͳ
Ͳ
;ϱϱ͕ϱϬϯͿ
;ϳ͕ϴϳϯͿ
Ͳ

ϯϯϬ͕ϰϵϮ
ϱ͕ϳϭϭ
ϭ͕ϱϬϬ
ϳϱϬ
Ͳ
;ϭϬ͕ϲϴϳͿ
;ϲϳ͕ϳϮϳͿ

ϯϯϰ͕ϳϮϯ
ϰ͕ϲϲϯ
ϴ͕ϴϴϳ
ϯϱ͕ϬϮϱ
;ϲϱ͕ϬϱϵͿ
;Ϯϳ͕ϭϮϭͿ
;ϰ͕ϯϮϵͿ

dŽƚĂůŶŽŶͲŽƉĞƌĂƚŝŶŐƌĞǀĞŶƵĞ;ĞǆƉĞŶƐĞͿ

ϮϬϬ͕ϵϮϴ

;ϱϵ͕ϭϭϭͿ

ϮϲϬ͕Ϭϯϵ

Ϯϴϲ͕ϳϴϵ

ŚĂŶŐĞŝŶŶĞƚƉŽƐŝƚŝŽŶďĞĨŽƌĞĐĂƉŝƚĂů
ĐŽŶƚƌŝďƵƚŝŽŶƐĂŶĚƚƌĂŶƐĨĞƌƐ

ϭϯϴ͕ϯϴϰ

ϭϱϵ͕ϲϰϭ

;Ϯϭ͕ϮϱϳͿ

ϮϳϬ͕ϲϱϵ

ϭ͕ϲϬϰ͕ϲϮϭ
ϱϬ͕ϬϬϬ
;ϭϱϱ͕ϭϬϳͿ

Ͳ
Ͳ
;ϭϱϵ͕ϲϰϭͿ

Ͳ
Ͳ

ϭ͕Ϯϳϰ͕ϲϰϳ
ϭϱϱ͕ϱϱϳ
;ϭϱϱ͕ϵϳϱͿ

ŚĂŶŐĞŝŶŶĞƚƉŽƐŝƚŝŽŶ

ϭ͕ϲϯϳ͕ϴϵϴ

Ͳ

;Ϯϭ͕ϮϱϳͿ

ϭ͕ϱϰϰ͕ϴϴϴ

EĞƚƉŽƐŝƚŝŽŶ͕ďĞŐŝŶŶŝŶŐŽĨǇĞĂƌ

ϱ͕ϵϴϮ͕Ϭϰϵ

ϱ͕ϵϴϮ͕Ϭϰϵ

Ͳ

ϰ͕ϰϯϳ͕ϭϲϭ

EĞƚƉŽƐŝƚŝŽŶ͕ĞŶĚŽĨǇĞĂƌ

Ψϳ͕ϲϭϵ͕ϵϰϳ

Ψϱ͕ϵϴϮ͕Ϭϰϵ

Ψ;Ϯϭ͕ϮϱϳͿ

Ψϱ͕ϵϴϮ͕Ϭϰϵ

EKEͲKWZd/E'ZsEh;yWE^^Ϳ
WƌŽƉĞƌƚǇƚĂǆĐŽůůĞĐƚŝŽŶƐ
/ŶƚĞƌĞƐƚĞĂƌŶĞĚ
'ĂŝŶŽŶƐĂůĞŽĨĂƐƐĞƚƐ
ĂƉĂĐŝƚǇĨĞĞƐ
/ŶƚĞƌĞƐƚĞǆƉĞŶƐĞ
EŽŶĐĂƐŚͲƐƚĂƚĞƌĞƚŝƌĞŵĞŶƚ
EŽŶĐĂƐŚͲƉŽƐƚĞŵƉůŽǇŵĞŶƚĞǆƉĞŶƐĞ

ĂƉŝƚĂůĐŽŶƚƌŝďƵƚŝŽŶƐ
dƌĂŶƐĨĞƌ>'/WĨƵŶĚƐƚŽZĂďƵŶƌĞĞŬ
dƌĂŶƐĨĞƌĂĚŵŝŶŝƐƚƌĂƚŝǀĞĨĞĞƐƚŽĂĚŵŝŶĨƵŶĚ

ͲϱϬͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
K>>d/KE^z^dD
^ddDEd^K&^,&>Kt^
zZE:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴͿ
^,&>Kt^&ZKDKWZd/E'd/s/d/^
ZĞĐĞŝƉƚƐĨƌŽŵĐƵƐƚŽŵĞƌƐ
WĂǇŵĞŶƚƐĨŽƌƐƵƉƉůŝĞƐĨŽƌŐŽŽĚƐĂŶĚƐĞƌǀŝĐĞƐ
WĂǇŵĞŶƚƐĨŽƌůĂďŽƌĂŶĚƌĞůĂƚĞĚƐĞƌǀŝĐĞƐ
WĂǇŵĞŶƚĨŽƌĞŵƉůŽǇĞĞďĞŶĞĨŝƚƐ
EĞƚĐĂƐŚ;ƵƐĞĚŝŶͿƉƌŽǀŝĚĞĚďǇŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ
^,&>Kt^&ZKDEKEW/d>&/EE/E'd/s/d/^
dƌĂŶƐĨĞƌĂĚŵŝŶŝƐƚƌĂƚŝǀĞĨĞĞƐƚŽĂĚŵŝŶĨƵŶĚ
EĞƚĐĂƐŚƵƐĞĚŝŶŶŽŶĐĂƉŝƚĂůĨŝŶĂŶĐŝŶŐĂĐƚŝǀŝƚŝĞƐ
^,&>Kt^&ZKDW/d>EZ>d
&/EE/E'd/s/d/^
WƌŽƉĞƌƚǇƚĂǆĐŽůůĞĐƚŝŽŶƐ
ĂƉŝƚĂůŽƵƚůĂǇ
ĂƉŝƚĂůĐŽŶƚƌŝďƵƚŝŽŶƐ
WƌŽĐĞĞĚƐĨƌŽŵƐĂůĞŽĨĂƐƐĞƚƐ
/ŶƚĞƌĞƐƚƉĂŝĚŽŶďŽŶĚƐ
WƌŝŶĐŝƉĂůƉĂŝĚŽŶďŽŶĚƐ
ĂƉĂĐŝƚǇĨĞĞƐ
EĞƚĐĂƐŚƉƌŽǀŝĚĞĚďǇ;ƵƐĞĚŝŶͿĐĂƉŝƚĂůĂŶĚƌĞůĂƚĞĚ
ĨŝŶĂŶĐŝŶŐĂĐƚŝǀŝƚŝĞƐ
^,&>Kt^&ZKD/Es^d/E'd/s/d/^
/ŶƚĞƌĞƐƚŝŶĐŽŵĞ

ϮϬϭϵ

ϮϬϭϴ

ΨϱϲϮ͕ϳϮϵ
;ϰϮϲ͕ϲϮϵͿ
;ϭϲϯ͕ϰϮϰͿ
;ϱϬ͕ϴϳϮͿ

Ψϱϯϴ͕ϬϵϬ
Ϯϴϭ͕ϰϵϭ
;ϭϱϲ͕ϳϳϵͿ
;ϰϴ͕ϱϬϰͿ

;ϳϴ͕ϭϵϲͿ

ϲϭϰ͕Ϯϵϴ

;ϭϬϱ͕ϭϬϳͿ

;ϰϭϴͿ

;ϭϬϱ͕ϭϬϳͿ

;ϰϭϴͿ

ϯϯϬ͕ϰϵϮ
;ϭ͕ϲϳϴ͕ϭϰϱͿ
Ϯ͕ϰϰϱ͕ϯϱϱ
ϭ͕ϱϬϬ
;ϰϯ͕ϮϲϴͿ
;Ϯϴϴ͕ϬϬϬͿ
ϳϱϬ

ϯϯϰ͕ϳϮϯ
;ϭ͕ϯϯϵ͕ϰϱϲͿ
ϰϭϭ͕ϰϱϰ
ϴ͕ϴϴϳ
;ϱϬ͕ϳϲϬͿ
;Ϯϲϭ͕ϬϬϬͿ
ϯϱ͕ϬϮϲ

ϳϲϴ͕ϲϴϰ

;ϴϲϭ͕ϭϮϲͿ

ϵ͕ϵϳϲ

ϰ͕ϲϲϯ

EĞƚĐĂƐŚĨůŽǁƐƉƌŽǀŝĚĞĚďǇŝŶǀĞƐƚŝŶŐĂĐƚŝǀŝƚŝĞƐ

ϵ͕ϵϳϲ

ϰ͕ϲϲϯ

EĞƚŝŶĐƌĞĂƐĞ;ĚĞĐƌĞĂƐĞͿŝŶĐĂƐŚ

ϱϵϱ͕ϯϱϳ

;ϮϰϮ͕ϱϴϯͿ

ĂƐŚ͕ďĞŐŝŶŶŝŶŐŽĨǇĞĂƌ

ϭϲϯ͕ϭϰϴ

ϰϬϱ͕ϳϯϭ

ĂƐŚ͕ĞŶĚŽĨǇĞĂƌ

Ψϳϱϴ͕ϱϬϱ

Ψϭϲϯ͕ϭϰϴ

ϯϴϲ͕ϭϲϯ
ϭϱϮ͕ϴϲϳ
Ϯϭϵ͕ϰϳϱ

;ϮϬϲ͕ϮϵϲͿ
ϭϱϱ͕ϮϲϮ
Ϯϭϰ͕ϭϴϮ

Ψϳϱϴ͕ϱϬϱ

Ψϭϲϯ͕ϭϰϴ

Ψ;ϲϮ͕ϱϰϰͿ

Ψ;ϭϲ͕ϭϯϬͿ

ĞƉƌĞĐŝĂƚŝŽŶ

Ϯϲϭ͕Ϭϭϱ

Ϯϲϱ͕ϰϲϬ

ŚĂŶŐĞƐŝŶĂƐƐĞƚƐĂŶĚůŝĂďŝůŝƚŝĞƐ͗
;/ŶĐƌĞĂƐĞͿĚĞĐƌĞĂƐĞŝŶĂĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞ
/ŶĐƌĞĂƐĞ;ĚĞĐƌĞĂƐĞͿŝŶĂĐĐŽƵŶƚƐƉĂǇĂďůĞ
/ŶĐƌĞĂƐĞ;ĚĞĐƌĞĂƐĞͿŝŶĂĐĐƌƵĞĚĞǆƉĞŶƐĞƐ

;ϭϬ͕ϭϬϯͿ
;Ϯϲϲ͕ϰϯϬͿ
;ϭϯϰͿ

;Ϯϯ͕ϭϭϲͿ
ϯϴϲ͕ϭϵϳ
ϭ͕ϴϴϳ

dŽƚĂůĂĚũƵƐƚŵĞŶƚƐ

;ϭϱ͕ϲϱϮͿ

ϲϯϬ͕ϰϮϴ

EĞƚĐĂƐŚ;ƵƐĞĚŝŶͿƉƌŽǀŝĚĞĚďǇŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ

Ψ;ϳϴ͕ϭϵϲͿ

Ψϲϭϰ͕Ϯϵϴ

ZKE/>/d/KEdK^ddDEdK&EdWK^/d/KE
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚͲĚĞďƚƐĞƌǀŝĐĞĨƵŶĚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚͲĐĂƉĂĐŝƚǇĨƵŶĚƐ
dŽƚĂůĐĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
ZKE/>/d/KEK&KWZd/E'/EKDdKEd^,
WZKs/zKWZd/E'd/s/d/^
KƉĞƌĂƚŝŶŐůŽƐƐ
ĚũƵƐƚŵĞŶƚƐƚŽƌĞĐŽŶĐŝůĞŽƉĞƌĂƚŝŶŐŝŶĐŽŵĞƚŽŶĞƚ
ĐĂƐŚƉƌŽǀŝĚĞĚďǇŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ͗

ͲϱϭͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
>/EdKEͬ:KEEt^dtdZdZdDEdW>Ed
^ddDEd^K&EdWK^/d/KE
:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌ:ƵŶĞϯϬ͕ϮϬϭϴͿ
ϮϬϭϵ

ϮϬϭϴ

Ψϭ͕Ϭϭϱ͕ϲϯϵ
ϭϯϮ͕ϴϱϮ
ϭϳϰ͕ϳϰϭ
Ͳ
ϰϱ͕Ϯϴϴ

Ψϰϲϱ͕Ϭϱϭ
ϭϭϭ͕ϯϲϯ
ϭϰϰ͕ϰϮϳ
ϭϵ͕Ϭϰϭ
ϰϰ͕ϬϬϴ

ϭ͕ϯϲϴ͕ϱϮϬ

ϳϴϯ͕ϴϵϬ

ϭϯ͕ϱϵϯ͕ϳϬϲ

ϭϯ͕ϵϯϲ͕Ϯϴϰ

dŽƚĂůŶŽŶͲĐƵƌƌĞŶƚĂƐƐĞƚƐ

ϭϯ͕ϱϵϯ͕ϳϬϲ

ϭϯ͕ϵϯϲ͕Ϯϴϰ

dŽƚĂůĂƐƐĞƚƐ

ϭϰ͕ϵϲϮ͕ϮϮϲ

ϭϰ͕ϳϮϬ͕ϭϳϰ

&ZZKhd&>KtK&Z^KhZ^
WĞŶƐŝŽŶƐ

ϴϱ͕ϯϬϯ

ϵϵ͕Ϯϳϰ

>//>/d/^
ƵƌƌĞŶƚ>ŝĂďŝůŝƚŝĞƐ
ĐĐŽƵŶƚƐƉĂǇĂďůĞ
ĐĐƌƵĂůƐ
ĐĐƌƵĞĚŝŶƚĞƌĞƐƚ
ƵƌƌĞŶƚƉŽƌƚŝŽŶŽĨŶŽƚĞƐƉĂǇĂďůĞ

ϴϱ͕ϭϯϭ
ϭϱ͕ϰϬϰ
ϭ͕ϮϵϮ
ϳϵ͕ϳϰϮ

Ϯϵ͕ϴϴϵ
ϭϲ͕ϲϲϭ
ϭ͕ϯϭϲ
ϳϳ͕ϱϴϮ

dŽƚĂůĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ

ϭϴϭ͕ϱϲϵ

ϭϮϱ͕ϰϰϴ

ϰ͕ϭϰϴ͕ϲϴϮ
ϯϵϳ͕ϰϵϭ
Ϯϳϭ͕Ϯϱϴ

ϰ͕ϮϮϴ͕ϰϮϰ
ϯϴϳ͕Ϯϳϱ
ϮϮϲ͕Ϭϭϳ

dŽƚĂůŶŽŶͲĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ

ϰ͕ϴϭϳ͕ϰϯϭ

ϰ͕ϴϰϭ͕ϳϭϲ

dŽƚĂůůŝĂďŝůŝƚŝĞƐ

ϰ͕ϵϵϵ͕ϬϬϬ

ϰ͕ϵϲϳ͕ϭϲϰ

&ZZ/E&>KtK&Z^KhZ^
WĞŶƐŝŽŶƐ

ϭϳ͕ϲϵϮ

Ϯϯ͕ϭϰϭ

EdWK^/d/KE
EĞƚŝŶǀĞƐƚŵĞŶƚŝŶĐĂƉŝƚĂůĂƐƐĞƚƐ
ZĞƐƚƌŝĐƚĞĚĨŽƌĚĞďƚƐĞƌǀŝĐĞ
hŶƌĞƐƚƌŝĐƚĞĚ

ϵ͕ϯϲϯ͕ϵϵϬ
ϭϯϮ͕ϴϱϮ
ϱϯϯ͕ϵϵϱ

ϵ͕ϲϮϴ͕ϵϲϮ
ϭϭϭ͕ϯϲϯ
ϴϴ͕ϴϭϴ

ΨϭϬ͕ϬϯϬ͕ϴϯϳ

Ψϵ͕ϴϮϵ͕ϭϰϯ

^^d^
ƵƌƌĞŶƚƐƐĞƚƐ
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚĨŽƌĚĞďƚƐĞƌǀŝĐĞĨƵŶĚƐ
ĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞ͕ŶĞƚ
ŽŶƚƌŝďƵƚĞĚĐĂƉŝƚĂůƌĞĐĞŝǀĂďůĞ
/ŶǀĞŶƚŽƌŝĞƐ
dŽƚĂůĐƵƌƌĞŶƚĂƐƐĞƚƐ
EŽŶͲƵƌƌĞŶƚƐƐĞƚƐ
ĂƉŝƚĂůĂƐƐĞƚƐ͕ŶĞƚ

EŽŶͲƵƌƌĞŶƚ>ŝĂďŝůŝƚŝĞƐ
EŽƚĞƉĂǇĂďůĞƐ
EĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ
ĐĐƌƵĞĚŽƚŚĞƌƉŽƐƚĞŵƉůŽǇŵĞŶƚďĞŶĞĨŝƚƐ

dŽƚĂůŶĞƚƉŽƐŝƚŝŽŶ

ͲϱϮͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
>/EdKEͬ:KEEt^dtdZdZdDEdW>Ed
^ddDEd^K&ZsEh^͕yWE^^E,E'^/EEdWK^/d/KE
h'ddKdh>
zZE:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƚŽƚĂůƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴͿ
ϮϬϭϵ

ƵĚŐĞƚ

sĂƌŝĂŶĐĞ

ϮϬϭϴ

Ψϭ͕ϵϱϳ͕ϳϬϲ
ϱ͕ϲϲϬ

Ψϭ͕ϱϮϮ͕ϭϵϮ
 Ͳ

Ψϰϯϱ͕ϱϭϰ
ϱ͕ϲϲϬ

Ψϭ͕ϱϯϯ͕Ϯϳϵ
ϭϰ͕ϴϰϯ

ϭ͕ϵϲϯ͕ϯϲϲ

ϭ͕ϱϮϮ͕ϭϵϮ

ϰϰϭ͕ϭϳϰ

ϭ͕ϱϰϴ͕ϭϮϮ

ϭϰϯ͕ϳϱϮ
ϭϬ͕ϴϯϯ
Ϯϴ͕ϴϵϮ
ϭϵ͕ϭϮϲ
ϰ͕ϲϬϳ
 ϳϬϴ
 ϳϭϱ
ϲ͕ϴϭϰ
ϰ͕ϲϵϵ
 ϰϵϬ
ϵϵ͕ϯϴϱ
ϰϳ͕ϭϰϴ
ϲϰ͕ϰϱϲ
ϯϬ͕ϯϮϲ
ϭϱ͕ϯϲϰ
ϭ͕ϵϱϱ
ϱϲϰ͕ϴϵϳ
ϭϮ͕ϳϯϬ
ϮϬϯ͕ϳϰϴ
ϭϭ͕ϯϵϮ
Ϯ͕ϮϬϱ
ϭϭ͕ϱϰϬ
ϱϴ͕ϳϴϰ
ϭϰ͕ϭϴϬ
 Ͳ
ϭ͕ϮϬϬ
ϯ͕ϵϵϱ
ϰ͕ϰϭϰ
Ϯϲ͕ϰϭϯ

ϭϱϭ͕ϳϵϴ
ϭϭ͕Ϭϯϲ
ϯϭ͕ϮϬϯ
Ϯϭ͕Ϭϴϳ
ϰ͕ϮϱϬ
ϭ͕ϭϬϬ
 ϵϬϬ
ϰ͕ϱϳϬ
ϯ͕ϴϱϱ
 ϴϬϬ
ϵϳ͕ϱϵϲ
ϰϭ͕ϮϬϬ
ϰϱ͕ϰϯϴ
ϰ͕ϵϮϱ
ϭϲ͕ϴϰϴ
 ϴϱϬ
ϯϮϯ͕ϵϬϱ
ϭϬ͕ϰϬϬ
ϭϴϰ͕ϯϴϬ
ϭϮ͕ϭϮϬ
Ϯ͕ϯϬϬ
ϭϰ͕ϱϳϬ
ϲϱ͕ϭϵϭ
ϰ͕ϯϱϬ
 ϱϬϬ
ϱ͕ϬϬϬ
ϴ͕ϲϬϬ
ϰ͕ϰϬϴ
Ϯ͕ϳϬϬ

;ϴ͕ϬϰϲͿ
 ;ϮϬϯͿ

;Ϯ͕ϯϭϭͿ
;ϭ͕ϵϲϭͿ
 ϯϱϳ
 ;ϯϵϮͿ

 ;ϭϴϱͿ
Ϯ͕Ϯϰϰ
 ϴϰϰ
 ;ϯϭϬͿ

ϭ͕ϳϴϵ
ϱ͕ϵϰϴ
ϭϵ͕Ϭϭϴ
Ϯϱ͕ϰϬϭ
;ϭ͕ϰϴϰͿ
ϭ͕ϭϬϱ
ϮϰϬ͕ϵϵϮ
Ϯ͕ϯϯϬ
ϭϵ͕ϯϲϴ
 ;ϳϮϴͿ

 ;ϵϱͿ
;ϯ͕ϬϯϬͿ
;ϲ͕ϰϬϳͿ
ϵ͕ϴϯϬ
 ;ϱϬϬͿ

;ϯ͕ϴϬϬͿ
;ϰ͕ϲϬϱͿ
 ϲ
Ϯϯ͕ϳϭϯ

ϭϲϮ͕ϱϵϯ
ϭϮ͕ϲϯϭ
ϯϯ͕ϰϰϰ
ϮϬ͕ϭϬϱ
ϰ͕ϯϰϲ
 ϳϬϯ
 ϵϬϭ
ϰ͕ϰϭϴ
ϯ͕ϮϮϰ
 ϭϮϬ
ϭϬϬ͕ϳϮϲ
ϲϭ͕ϴϲϰ
ϳϭ͕ϲϯϰ
ϭϴ͕ϲϮϯ
ϭϲ͕Ϯϲϵ
ϰ͕ϬϬϳ
ϱϲϬ͕ϯϯϬ
ϭϬ͕ϴϱϲ
ϭϳϲ͕ϵϵϵ
ϭϮ͕ϳϯϴ
Ϯ͕ϮϬϱ
ϭϳ͕ϵϵϭ
ϱϲ͕ϬϮϴ
ϱ͕ϴϯϳ
 Ͳ
Ϯ͕ϬϴϬ
ϲ͕ϭϮϳ
ϰ͕ϰϭϴ
;ϯϯ͕ϱϳϯͿ

dŽƚĂůŽƉĞƌĂƚŝŶŐĞǆƉĞŶƐĞƐ

ϭ͕ϯϵϰ͕ϳϲϴ

ϭ͕Ϭϳϱ͕ϴϴϬ

ϯϭϴ͕ϴϴϴ

ϭ͕ϯϯϳ͕ϲϰϰ

KƉĞƌĂƚŝŶŐ;ůŽƐƐͿŝŶĐŽŵĞ

ϱϲϴ͕ϱϵϴ

ϰϰϲ͕ϯϭϮ

ϭϮϮ͕Ϯϴϲ

ϮϭϬ͕ϰϳϴ

ϭϬ͕ϴϳϲ
ϱ͕ϭϵϬ
ϭϯ͕ϴϳϱ
;ϯ͕ϱϱϲͿ
;ϭϭϳ͕ϰϭϵͿ
;ϮϬ͕ϰϭϲͿ
;ϰϱ͕ϮϰϭͿ

ϱ͕Ϯϴϱ
 Ͳ
 Ͳ
 Ͳ
;ϭϮϬ͕ϬϬϬͿ
 Ͳ
;ϭϮ͕ϯϭϱͿ

ϱ͕ϱϵϭ
ϱ͕ϭϵϬ
ϭϯ͕ϴϳϱ
;ϯ͕ϱϱϲͿ
Ϯ͕ϱϴϭ
;ϮϬ͕ϰϭϲͿ
;ϯϮ͕ϵϮϲͿ

ϰ͕ϮϰϮ
;ϲ͕ϯϭϵͿ
ϴ͕ϬϮϱ
;ϰ͕ϰϭϴͿ
;ϭϮϯ͕ϵϴϭͿ
;Ϯϵ͕ϴϯϯͿ
;ϰ͕ϳϲϭͿ

dŽƚĂůŶŽŶͲŽƉĞƌĂƚŝŶŐƌĞǀĞŶƵĞ;ĞǆƉĞŶƐĞͿ

;ϭϱϲ͕ϲϵϭͿ

;ϭϮϳ͕ϬϯϬͿ

;Ϯϵ͕ϲϲϭͿ

;ϭϱϳ͕ϬϰϱͿ

ŚĂŶŐĞŝŶŶĞƚƉŽƐŝƚŝŽŶďĞĨŽƌĞĐĂƉŝƚĂů
ĐŽŶƚƌŝďƵƚŝŽŶƐĂŶĚƚƌĂŶƐĨĞƌƐ

ϰϭϭ͕ϵϬϳ

ϯϭϵ͕ϮϴϮ

ϵϮ͕ϲϮϱ

ϱϯ͕ϰϯϯ

 Ͳ
ϭϬϬ͕ϬϬϬ
;ϯϭϬ͕ϮϭϯͿ

 Ͳ
;ϯϭϵ͕ϮϴϮͿ

 Ͳ
ϭϬϬ͕ϬϬϬ
ϵ͕Ϭϲϵ

;ϲ͕ϯϲϬͿ
ϱϮϵ͕ϬϬϬ
;ϯϭϭ͕ϵϱϬͿ

KWZd/E'ZsEh
tĂƐƚĞǁĂƚĞƌƚƌĞĂƚŵĞŶƚƌĞǀĞŶƵĞ
DŝƐĐĞůůĂŶĞŽƵƐƌĞǀĞŶƵĞ
dŽƚĂůƌĞǀĞŶƵĞ
KWZd/E'yWE^^
^ĂůĂƌŝĞƐ
WĂǇƌŽůůƚĂǆĞƐ
'ƌŽƵƉŝŶƐƵƌĂŶĐĞ
^ƚĂƚĞƌĞƚŝƌĞŵĞŶƚ
tŽƌŬĞƌΖƐĐŽŵƉĞŶƐĂƚŝŽŶ
ŵƉůŽǇĞĞŚĞĂůƚŚͬƐĂĨĞƚǇĞǆƉĞŶƐĞ
ŵƉůŽǇĞĞŵĞŵďĞƌƐŚŝƉƐ
ŵƉůŽǇĞĞƚƌĂŝŶŝŶŐ͕ĐŽŶĨĞƌĞŶĐĞƐĂŶĚƐĞŵŝŶĂƌƐ
hŶŝĨŽƌŵĞǆƉĞŶƐĞ
ŵƉůŽǇĞĞůŝĐĞŶƐĞƌĞŶĞǁĂů
ŽŶƚƌĂĐƚƉůĂŶƚŽƉĞƌĂƚŝŽŶƐ
^ůƵĚŐĞĚŝƐƉŽƐĂů
^ǇƐƚĞŵŵĂŝŶƚĞŶĂŶĐĞ
sĞŚŝĐůĞĂŶĚĞƋƵŝƉŵĞŶƚŵĂŝŶƚĞŶĂŶĐĞ
ƵŝůĚŝŶŐĂŶĚŐƌŽƵŶĚƐŵĂŝŶƚĞŶĂŶĐĞ
^ŽĨƚǁĂƌĞĂŶĚŽĨĨŝĐĞĞƋƵŝƉŵĞŶƚŵĂŝŶƚĞŶĂŶĐĞ
ĞƉƌĞĐŝĂƚŝŽŶ
sĞŚŝĐůĞĂŶĚĞƋƵŝƉŵĞŶƚĨƵĞů
hƚŝůŝƚŝĞƐ
dĞůĞƉŚŽŶĞĂŶĚŵŽďŝůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ
,ůŝĐĞŶƐĞƐĂŶĚĨĞĞƐ
^ĂŵƉůŝŶŐĂŶĚƚĞƐƚŝŶŐ
ŚĞŵŝĐĂůƐ
dŽŽůƐĂŶĚĞƋƵŝƉŵĞŶƚ
>ĞŐĂůĨĞĞƐ
ŽŶƐƵůƚŝŶŐƐĞƌǀŝĐĞ
ZŝŐŚƚŽĨǁĂǇ
ŝůůŝŶŐĨĞĞƐ
DŝƐĐĞůůĂŶĞŽƵƐ

EKEͲKWZd/E'ZsEh;yWE^^Ϳ
/ŶƚĞƌĞƐƚĞĂƌŶĞĚ
'ĂŝŶ;ůŽƐƐͿŽŶƐĂůĞŽĨĂƐƐĞƚƐ
ĂƉĂĐŝƚǇĨĞĞƐ
ŽŶĚĂĚŵŝŶŝƐƚƌĂƚŝŽŶĐŚĂƌŐĞ
/ŶƚĞƌĞƐƚĞǆƉĞŶƐĞ
EŽŶĐĂƐŚͲƐƚĂƚĞƌĞƚŝƌĞŵĞŶƚ
EŽŶĐĂƐŚͲƉŽƐƚĞŵƉůŽǇŵĞŶƚĞǆƉĞŶƐĞ

ĂƉŝƚĂůĐŽŶƚƌŝďƵƚŝŽŶƐ
dƌĂŶƐĨĞƌ>'/WĨƵŶĚƐƚŽZĂďƵŶƌĞĞŬ
dƌĂŶƐĨĞƌĂĚŵŝŶŝƐƚƌĂƚŝǀĞĨĞĞƐƚŽĂĚŵŝŶĨƵŶĚ
ŚĂŶŐĞŝŶŶĞƚƉŽƐŝƚŝŽŶ

ϮϬϭ͕ϲϵϰ

 Ͳ

ϭϬϭ͕ϲϵϰ

Ϯϲϰ͕ϭϮϯ

EĞƚƉŽƐŝƚŝŽŶ͕ďĞŐŝŶŶŝŶŐŽĨǇĞĂƌ

ϵ͕ϴϮϵ͕ϭϰϯ

ϵ͕ϴϮϵ͕ϭϰϯ

 Ͳ

ϵ͕ϱϲϱ͕ϬϮϬ

EĞƚƉŽƐŝƚŝŽŶ͕ĞŶĚŽĨǇĞĂƌ

ΨϭϬ͕ϬϯϬ͕ϴϯϳ

Ψϵ͕ϴϮϵ͕ϭϰϯ

ΨϭϬϭ͕ϲϵϰ

Ψϵ͕ϴϮϵ͕ϭϰϯ

ͲϱϯͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
>/EdKEͬ:KEEt^dtdZdZdDEdW>Ed
^ddDEd^K&^,&>Kt
zZE:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴͿ

^,&>Kt^&ZKDKWZd/E'd/s/d/^
ZĞĐĞŝƉƚƐĨƌŽŵĐƵƐƚŽŵĞƌƐ
WĂǇŵĞŶƚƐĨŽƌƚƌĞĂƚŵĞŶƚƉůĂŶƚŽƉĞƌĂƚŝŽŶƐ
WĂǇŵĞŶƚƐĨŽƌůĂďŽƌĂŶĚƌĞůĂƚĞĚƐĞƌǀŝĐĞƐ
WĂǇŵĞŶƚĨŽƌĞŵƉůŽǇĞĞďĞŶĞĨŝƚƐ
EĞƚĐĂƐŚƉƌŽǀŝĚĞĚďǇŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ
^,&>Kt^&ZKDEKEW/d>&/EE/E'd/s/d/^
dƌĂŶƐĨĞƌĂĚŵŝŶŝƐƚƌĂƚŝǀĞĨĞĞƐƚŽĂĚŵŝŶĨƵŶĚ
EĞƚĐĂƐŚ;ƵƐĞĚŝŶͿƉƌŽǀŝĚĞĚďǇŶŽŶĐĂƉŝƚĂůĨŝŶĂŶĐŝŶŐĂĐƚŝǀŝƚŝĞƐ
^,&>Kt^&ZKDW/d>EZ>d
&/EE/E'd/s/d/^
ĂƉŝƚĂůŽƵƚůĂǇ
ĂƉŝƚĂůĐŽŶƚƌŝďƵƚŝŽŶƐ
WƌŽĐĞĞĚƐĨƌŽŵƐĂůĞŽĨĂƐƐĞƚƐ
/ŶƚĞƌĞƐƚƉĂŝĚŽŶďŽŶĚƐĂŶĚŶŽƚĞ
WƌŝŶĐŝƉĂůƉĂŝĚŽŶďŽŶĚƐĂŶĚŶŽƚĞ
ŽŶĚĂĚŵŝŶŝƐƚƌĂƚŝŽŶĨĞĞƐ
ĂƉĂĐŝƚǇĨĞĞƐ
EĞƚĐĂƐŚƵƐĞĚŝŶĐĂƉŝƚĂůĂŶĚƌĞůĂƚĞĚ
ĨŝŶĂŶĐŝŶŐĂĐƚŝǀŝƚŝĞƐ
^,&>Kt^&ZKD/Es^d/E'd/s/d/^
/ŶƚĞƌĞƐƚŝŶĐŽŵĞ

ϮϬϭϵ

ϮϬϭϴ

Ψϭ͕ϵϯϯ͕ϬϱϮ
;ϱϲϱ͕ϳϯϲͿ
;ϭϱϰ͕ϱϴϱͿ
;ϱϯ͕ϯϯϯͿ

Ψϭ͕ϱϬϬ͕Ϭϳϴ
;ϱϭϵ͕ϲϳϮͿ
;ϭϳϱ͕ϮϮϰͿ
;ϱϴ͕ϱϵϴͿ

ϭ͕ϭϱϵ͕ϯϵϴ

ϳϰϲ͕ϱϴϰ

;ϮϭϬ͕ϮϭϯͿ

Ϯϭϳ͕ϬϱϬ

;ϮϭϬ͕ϮϭϯͿ

Ϯϭϳ͕ϬϱϬ

;Ϯϭϳ͕ϭϮϵͿ
ϭϵ͕Ϭϰϭ
;ϱ͕ϭϵϬͿ
;ϭϭϳ͕ϰϭϵͿ
;ϳϳ͕ϲϬϲͿ
;ϯ͕ϱϱϲͿ
ϭϯ͕ϴϳϱ

;ϭϭϮ͕ϳϱϬͿ
ϮϯϬ͕ϰϯϮ
 Ͳ
;ϭϮϯ͕ϵϴϭͿ
;ϯϯϱ͕ϱϴϰͿ
;ϰ͕ϰϭϴͿ
 ϴ͕ϬϮϳ


;ϯϴϳ͕ϵϴϰͿ

;ϯϯϴ͕ϮϳϰͿ

ϭϬ͕ϴϳϲ

 ϰ͕ϮϰϮ


EĞƚĐĂƐŚĨůŽǁƐƉƌŽǀŝĚĞĚďǇŝŶǀĞƐƚŝŶŐĂĐƚŝǀŝƚŝĞƐ

ϭϬ͕ϴϳϲ

 ϰ͕ϮϰϮ


EĞƚŝŶĐƌĞĂƐĞŝŶĐĂƐŚ

ϱϳϮ͕Ϭϳϳ

ϲϮϵ͕ϲϬϮ

ĂƐŚ͕ďĞŐŝŶŶŝŶŐŽĨǇĞĂƌ

ϱϳϲ͕ϰϭϰ

;ϱϯ͕ϭϴϴͿ

ĂƐŚ͕ĞŶĚŽĨǇĞĂƌ

Ψϭ͕ϭϰϴ͕ϰϵϭ

Ψϱϳϲ͕ϰϭϰ

ϭ͕Ϭϭϱ͕ϲϯϵ
ϭϯϮ͕ϴϱϮ

ϰϲϱ͕Ϭϱϭ
ϭϭϭ͕ϯϲϯ

Ψϭ͕ϭϰϴ͕ϰϵϭ

Ψϱϳϲ͕ϰϭϰ

Ψϱϲϴ͕ϱϵϴ

ΨϮϭϬ͕ϰϳϴ

ĞƉƌĞĐŝĂƚŝŽŶ

ϱϲϰ͕ϴϵϳ

ϱϲϬ͕ϯϯϬ

ŚĂŶŐĞƐŝŶĂƐƐĞƚƐĂŶĚůŝĂďŝůŝƚŝĞƐ͗
;/ŶĐƌĞĂƐĞͿĚĞĐƌĞĂƐĞŝŶĂĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞ
;/ŶĐƌĞĂƐĞͿĚĞĐƌĞĂƐĞŝŶŝŶǀĞŶƚŽƌǇ
/ŶĐƌĞĂƐĞ;ĚĞĐƌĞĂƐĞͿŝŶĂĐĐŽƵŶƚƐƉĂǇĂďůĞ
/ŶĐƌĞĂƐĞ;ĚĞĐƌĞĂƐĞͿŝŶĂĐĐƌƵĞĚĞǆƉĞŶƐĞƐ

;ϯϬ͕ϯϭϰͿ
;ϭ͕ϮϴϬͿ
ϱϱ͕ϮϰϮ
 Ϯ͕Ϯϱϱ


;ϰϴ͕ϬϰϰͿ
 ϯ͕ϲϬϴ

ϭϵ͕ϰϬϵ
 ϴϬϯ

dŽƚĂůĂĚũƵƐƚŵĞŶƚƐ

ϱϵϬ͕ϴϬϬ

ϱϯϲ͕ϭϬϲ

EĞƚĐĂƐŚƉƌŽǀŝĚĞĚďǇŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ

Ψϭ͕ϭϱϵ͕ϯϵϴ

Ψϳϰϲ͕ϱϴϰ

ZKE/>/d/KEdK^ddDEdK&EdWK^/d/KE
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚͲĚĞďƚƐĞƌǀŝĐĞĨƵŶĚƐ
dŽƚĂůĐĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
ZKE/>/d/KEK&KWZd/E'/EKDdKEd^,
WZKs/zKWZd/E'd/s/d/^
KƉĞƌĂƚŝŶŐŝŶĐŽŵĞ
ĚũƵƐƚŵĞŶƚƐƚŽƌĞĐŽŶĐŝůĞŽƉĞƌĂƚŝŶŐŝŶĐŽŵĞƚŽŶĞƚ
ĐĂƐŚƉƌŽǀŝĚĞĚďǇŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ͗

ͲϱϰͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
><ZKEtdZ^hWW>z^z^dD
^ddDEd^K&EdWK^/d/KE
:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌ:ƵŶĞϯϬ͕ϮϬϭϴͿ
ϮϬϭϵ

ϮϬϭϴ

Ψϯϯϱ͕ϭϯϯ
ϲϳ͕ϱϬϳ

ΨϮϳϴ͕ϳϵϰ
ϴϭ͕ϬϳϮ

ϰϬϮ͕ϲϰϬ

ϯϱϵ͕ϴϲϲ

ϯ͕Ϭϭϯ͕ϴϲϲ

ϯ͕Ϭϵϭ͕ϱϳϴ

dŽƚĂůŶŽŶͲĐƵƌƌĞŶƚĂƐƐĞƚƐ

ϯ͕Ϭϭϯ͕ϴϲϲ

ϯ͕Ϭϵϭ͕ϱϳϴ

dŽƚĂůĂƐƐĞƚƐ

ϯ͕ϰϭϲ͕ϱϬϲ

ϯ͕ϰϱϭ͕ϰϰϰ

&ZZKhd&>KtK&Z^KhZ^
WĞŶƐŝŽŶƐ

ϯϬ͕ϴϴϬ

ϯϲ͕ϭϬϬ

>//>/d/^
ƵƌƌĞŶƚ>ŝĂďŝůŝƚŝĞƐ
ĐĐŽƵŶƚƐƉĂǇĂďůĞ
ĐĐƌƵĂůƐ

ϵ͕Ϯϵϳ
ϭϬ͕ϯϭϭ

ϭϬ͕ϮϮϱ
ϭϬ͕ϯϰϬ

ϭϵ͕ϲϬϴ

ϮϬ͕ϱϲϱ

ϭϰϴ͕ϱϭϳ
ϭϬϳ͕ϰϮϯ

ϭϰϰ͕ϳϬϬ
ϴϳ͕ϭϴϳ

dŽƚĂůŶŽŶͲĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ

Ϯϱϱ͕ϵϰϬ

Ϯϯϭ͕ϴϴϳ

dŽƚĂůůŝĂďŝůŝƚŝĞƐ

Ϯϳϱ͕ϱϰϴ

ϮϱϮ͕ϰϱϮ

&ZZ/E&>KtK&Z^KhZ^
WĞŶƐŝŽŶƐ

ϲ͕ϯϳϵ

ϴ͕ϰϭϱ

EdWK^/d/KE
EĞƚŝŶǀĞƐƚŵĞŶƚŝŶĐĂƉŝƚĂůĂƐƐĞƚƐ
hŶƌĞƐƚƌŝĐƚĞĚ

ϯ͕Ϭϭϯ͕ϴϲϲ
ϭϱϭ͕ϱϵϯ

ϯ͕Ϭϵϭ͕ϱϳϴ
ϭϯϱ͕Ϭϵϵ

Ψϯ͕ϭϲϱ͕ϰϱϵ

Ψϯ͕ϮϮϲ͕ϲϳϳ

^^d^
ƵƌƌĞŶƚƐƐĞƚƐ
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
ĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞ
dŽƚĂůĐƵƌƌĞŶƚĂƐƐĞƚƐ
EŽŶͲƵƌƌĞŶƚƐƐĞƚƐ
ĂƉŝƚĂůĂƐƐĞƚƐ͕ŶĞƚ

dŽƚĂůĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ
EŽŶͲƵƌƌĞŶƚ>ŝĂďŝůŝƚŝĞƐ
EĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ
ĐĐƌƵĞĚŽƚŚĞƌƉŽƐƚĞŵƉůŽǇŵĞŶƚďĞŶĞĨŝƚƐ

dŽƚĂůŶĞƚƉŽƐŝƚŝŽŶ

ͲϱϱͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
><ZKEtdZ^hWW>z^z^dD
^ddDEd^K&ZsEh^͕yWE^^E,E'^/EEdWK^/d/KE
h'ddKdh>
zZE:hEϯϬ͕ϮϬϭϵ
;ƚŽƚĂůƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴͿ
ϮϬϭϵ

ƵĚŐĞƚ

sĂƌŝĂŶĐĞ

ϮϬϭϴ

ΨϯϯϬ͕ϭϭϰ
ϭϳϳ͕Ϭϰϰ
Ϯϲ͕Ϭϯϱ

ΨϯϮϵ͕ϵϵϳ
ϭϱϭ͕ϭϳϭ
ϮϮ͕ϰϬϬ

Ψϭϭϳ
Ϯϱ͕ϴϳϯ
ϯ͕ϲϯϱ

Ψϯϳϵ͕ϯϴϮ
ϭϳϰ͕ϱϱϱ
Ϯϱ͕ϮϲϬ

ϱϯϯ͕ϭϵϯ

ϱϬϯ͕ϱϲϴ

Ϯϵ͕ϲϮϱ

ϱϳϵ͕ϭϵϳ

ϭϬϱ͕ϱϭϴ
ϳ͕ϵϬϲ
ϵ͕Ϭϯϲ
ϵ͕Ϯϴϯ
Ϯ͕ϵϲϮ
ϭϰϬ
ϯϬϬ
ϭ͕ϯϮϮ
ϲ͕Ϭϴϭ
ϭϮ͕ϳϭϲ
ϰϭϮ
ϯϮ
Ϯϳϰ
Ͳ
ϳ͕ϴϮϳ
ϭϮϮ͕ϰϭϲ
ϭϬ͕ϴϬϬ
ϱ͕ϮϳϮ
ϭ͕ϲϰϰ
ϭ͕ϱϴϯ
ϭ͕ϴϴϳ
ϭ͕ϲϳϱ

ϭϬϳ͕ϱϮϲ
ϴ͕ϮϮϲ
ϵ͕Ϭϱϯ
ϵ͕Ϯϴϴ
ϯ͕ϮϱϬ
ϮϲϬ
ϯϬϬ
ϭ͕ϴϵϬ
ϭϭ͕ϭϬϬ
ϭϯ͕ϬϬϬ
Ϯ͕ϮϱϬ
Ϯ͕ϱϬϬ
ϱϬϬ
ϭ͕ϬϬϬ
ϳ͕ϱϬϬ
ϭϭϲ͕ϳϰϰ
ϭϮ͕ϲϬϬ
Ϯϳ͕ϱϬϬ
ϭ͕ϳϰϬ
ϭ͕ϭϬϬ
ϱ͕ϬϬϬ
Ϯ͕ϬϬϬ

;Ϯ͕ϬϬϴͿ
;ϯϮϬͿ
;ϭϳͿ
;ϱͿ
;ϮϴϴͿ
;ϭϮϬͿ
Ͳ
;ϱϲϴͿ
;ϱ͕ϬϭϵͿ
;ϮϴϰͿ
;ϭ͕ϴϯϴͿ
;Ϯ͕ϰϲϴͿ
;ϮϮϲͿ
;ϭ͕ϬϬϬͿ
ϯϮϳ
ϱ͕ϲϳϮ
;ϭ͕ϴϬϬͿ
;ϮϮ͕ϮϮϴͿ
;ϵϲͿ
ϰϴϯ
;ϯ͕ϭϭϯͿ
;ϯϮϱͿ

ϭϬϯ͕ϴϭϵ
ϳ͕ϳϴϬ
ϴ͕ϲϰϲ
ϳ͕ϵϮϮ
ϯ͕ϭϬϰ
ϭϱϲ
ϯϬϬ
ϭ͕ϭϴϰ
ϳ͕ϬϮϰ
ϴ͕ϭϵϬ
ϱ͕ϵϭϰ
Ͳ
ϯ͕ϲϮϱ
ϭϭϭ
ϲ͕ϳϵϰ
ϭϮϰ͕ϳϴϳ
ϭϬ͕ϵϵϯ
ϵ͕ϴϵϯ
ϭ͕ϱϵϭ
ϵϲϬ
Ͳ
ϭ͕Ϯϱϲ

dŽƚĂůŽƉĞƌĂƚŝŶŐĞǆƉĞŶƐĞƐ

ϯϬϵ͕Ϭϴϲ

ϯϰϰ͕ϯϮϳ

;ϯϱ͕ϮϰϭͿ

ϯϭϰ͕Ϭϰϵ

KƉĞƌĂƚŝŶŐŝŶĐŽŵĞ

ϮϮϰ͕ϭϬϳ

ϭϱϵ͕Ϯϰϭ

ϲϰ͕ϴϲϲ

Ϯϲϱ͕ϭϰϴ

ϰ͕ϮϬϱ
Ͳ
;ϳ͕ϬϬϭͿ
;ϮϬ͕ϮϯϲͿ

Ϯ͕ϰϬϬ
Ͳ
;Ϯ͕ϬϬϬͿ
Ͳ

ϭ͕ϴϬϱ
Ͳ
;ϱ͕ϬϬϭͿ
;ϮϬ͕ϮϯϲͿ

ϱ͕Ϭϰϯ
;ϭ͕ϬϳϬͿ
;ϭϬ͕ϴϰϴͿ
;ϭ͕ϳϯϭͿ

dŽƚĂůŶŽŶͲŽƉĞƌĂƚŝŶŐƌĞǀĞŶƵĞ;ĞǆƉĞŶƐĞͿ

;Ϯϯ͕ϬϯϮͿ

ϰϬϬ

;Ϯϯ͕ϰϯϮͿ

;ϴ͕ϲϬϲͿ

ŚĂŶŐĞŝŶŶĞƚƉŽƐŝƚŝŽŶďĞĨŽƌĞƚƌĂŶƐĨĞƌƐ

ϮϬϭ͕Ϭϳϱ

ϭϱϵ͕ϲϰϭ

ϰϭ͕ϰϯϰ

Ϯϱϲ͕ϱϰϮ

W/d>KEdZ/hd/KE^

ϰϮ͕ϴϭϰ

Ͳ

ϰϮ͕ϴϭϰ

ϵ͕ϴϬϬ

dZE^&Z^
dƌĂŶƐĨĞƌ>'/WĨƵŶĚƐƚŽZĂďƵŶƌĞĞŬ
dƌĂŶƐĨĞƌĂĚŵŝŶŝƐƚƌĂƚŝǀĞĨĞĞƐƚŽĂĚŵŝŶĨƵŶĚ

;ϭϱϬ͕ϬϬϬͿ
;ϭϱϱ͕ϭϬϳͿ

Ͳ
;ϭϱϵ͕ϲϰϭͿ

;ϭϱϬ͕ϬϬϬͿ
ϰ͕ϱϯϰ

;ϲϴϰ͕ϱϱϳͿ
;ϭϱϱ͕ϵϳϱͿ

;ϯϬϱ͕ϭϬϳͿ

;ϭϱϵ͕ϲϰϭͿ

;ϭϰϱ͕ϰϲϲͿ

;ϴϰϬ͕ϱϯϮͿ

ŚĂŶŐĞŝŶŶĞƚƉŽƐŝƚŝŽŶ

;ϲϭ͕ϮϭϴͿ

Ͳ

;ϭϬϰ͕ϬϯϮͿ

;ϱϳϰ͕ϭϵϬͿ

EĞƚƉŽƐŝƚŝŽŶ͕ďĞŐŝŶŶŝŶŐŽĨǇĞĂƌ

ϯ͕ϮϮϲ͕ϲϳϳ

ϯ͕ϮϮϲ͕ϲϳϳ

Ͳ

ϯ͕ϴϬϬ͕ϴϲϳ

EĞƚƉŽƐŝƚŝŽŶ͕ĞŶĚŽĨǇĞĂƌ

Ψϯ͕ϭϲϱ͕ϰϱϵ

Ψϯ͕ϮϮϲ͕ϲϳϳ

Ψ;ϭϬϰ͕ϬϯϮͿ

Ψϯ͕ϮϮϲ͕ϲϳϳ

KWZd/E'ZsEh
>ĂƵƌĞŶƐŽŵŵŝƐƐŝŽŶŽĨWƵďůŝĐtŽƌŬƐ
ǁĂƚĞƌƐĂůĞƐ
ZĂďƵŶƌĞĞŬZƵƌĂůtĂƚĞƌŝƐƚƌŝďƵƚŝŽŶƐĂůĞƐ
ZĞĐƌĞĂƚŝŽŶƉĞƌŵŝƚƐĂŶĚƐŚĞůƚĞƌƌĞŶƚĂůƐ
dŽƚĂůƌĞǀĞŶƵĞ
KWZd/E'yWE^^
^ĂůĂƌŝĞƐ
WĂǇƌŽůůƚĂǆĞƐ
'ƌŽƵƉŝŶƐƵƌĂŶĐĞ
^ƚĂƚĞƌĞƚŝƌĞŵĞŶƚ
tŽƌŬĞƌΖƐĐŽŵƉĞŶƐĂƚŝŽŶ
ŵƉůŽǇĞĞŚĞĂůƚŚͬƐĂĨĞƚǇĞǆƉĞŶƐĞ
ŵƉůŽǇĞĞŵĞŵďĞƌƐŚŝƉƐ
hŶŝĨŽƌŵĞǆƉĞŶƐĞ
sĞŚŝĐůĞĂŶĚĞƋƵŝƉŵĞŶƚŵĂŝŶƚĞŶĂŶĐĞ
ƵŝůĚŝŶŐĂŶĚŐƌŽƵŶĚƐŵĂŝŶƚĞŶĂŶĐĞ
ĂŵŵĂŝŶƚĞŶĂŶĐĞ
dƌĂŝůŵĂŝŶƚĞŶĂŶĐĞ
KĨĨŝĐĞĞƋƵŝƉŵĞŶƚŵĂŝŶƚĞŶĂŶĐĞĂŶĚƐƵƉƉůŝĞƐ
ĞƐƚƌĂƚƐǇƐƚĞŵŵĂŝŶƚĞŶĂŶĐĞ
&ƵĞů͕ŽŝůĂŶĚůƵďƌŝĐĂƚŝŽŶ
ĞƉƌĞĐŝĂƚŝŽŶ
&ůŽǁŵŽŶŝƚŽƌŝŶŐƐǇƐƚĞŵƐ
hƚŝůŝƚŝĞƐ
dĞůĞƉŚŽŶĞĂŶĚŵŽďŝůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ
dŽŽůƐĂŶĚĞƋƵŝƉŵĞŶƚ
>ĞŐĂůĂŶĚƉƌŽĨĞƐƐŝŽŶĂůĨĞĞƐ
WĞƌŵŝƚƐ

EKEͲKWZd/E'ZsEh;yWE^^Ϳ
/ŶƚĞƌĞƐƚĞĂƌŶĞĚ
/ŶƚĞƌĞƐƚĞǆƉĞŶƐĞ
EŽŶĐĂƐŚͲƐƚĂƚĞƌĞƚŝƌĞŵĞŶƚ
EŽŶĐĂƐŚͲƉŽƐƚĞŵƉůŽǇŵĞŶƚĞǆƉĞŶƐĞ

dŽƚĂůƚƌĂŶƐĨĞƌƐ

ͲϱϲͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
><ZKEtdZ^hWW>z^z^dD
^ddDEd^K&^,&>Kt
zZE:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴͿ
ϮϬϭϵ

ϮϬϭϴ

Ψϱϰϲ͕ϳϱϴ
;ϱϭ͕ϵϲϱͿ
;ϵϳ͕ϰϳϱͿ
ϱ͕ϬϮϴ

Ψϱϰϭ͕ϰϵϱ
;ϲϮ͕ϬϬϰͿ
;ϭϭϭ͕ϱϬϴͿ
;ϳ͕ϬϵϯͿ

ϰϬϮ͕ϯϰϲ

ϯϲϬ͕ϴϵϬ

;ϭϱϬ͕ϬϬϬͿ
;ϭϱϱ͕ϭϬϳͿ

;ϲϴϰ͕ϱϱϳͿ
;ϭϱϱ͕ϵϳϱͿ

;ϯϬϱ͕ϭϬϳͿ

;ϴϰϬ͕ϱϯϮͿ

;ϰϰ͕ϳϬϰͿ
Ͳ
;ϰϬϭͿ

;ϭϭϵ͕ϭϱϭͿ
;ϭϮϭ͕ϵϲϭͿ
;ϭ͕ϰϳϭͿ

;ϰϱ͕ϭϬϱͿ

;ϮϰϮ͕ϱϴϯͿ

ϰ͕ϮϬϱ

ϱ͕Ϭϰϯ

EĞƚĐĂƐŚĨůŽǁƐƉƌŽǀŝĚĞĚďǇŝŶǀĞƐƚŝŶŐĂĐƚŝǀŝƚŝĞƐ

ϰ͕ϮϬϱ

ϱ͕Ϭϰϯ

EĞƚŝŶĐƌĞĂƐĞ;ĚĞĐƌĞĂƐĞͿŝŶĐĂƐŚ

ϱϲ͕ϯϯϵ

;ϳϭϳ͕ϭϴϮͿ

ĂƐŚ͕ďĞŐŝŶŶŝŶŐŽĨǇĞĂƌ

Ϯϳϴ͕ϳϵϰ

ϵϵϱ͕ϵϳϲ

ĂƐŚ͕ĞŶĚŽĨǇĞĂƌ

Ψϯϯϱ͕ϭϯϯ

ΨϮϳϴ͕ϳϵϰ

ΨϮϮϰ͕ϭϬϳ

ΨϮϲϱ͕ϭϰϴ

ĞƉƌĞĐŝĂƚŝŽŶ

ϭϮϮ͕ϰϭϲ

ϭϮϰ͕ϳϴϳ

ŚĂŶŐĞƐŝŶĂƐƐĞƚƐĂŶĚůŝĂďŝůŝƚŝĞƐ͗
;/ŶĐƌĞĂƐĞͿĚĞĐƌĞĂƐĞŝŶĂĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞ
/ŶĐƌĞĂƐĞ;ĚĞĐƌĞĂƐĞͿŝŶĂĐĐŽƵŶƚƐƉĂǇĂďůĞ
/ŶĐƌĞĂƐĞ;ĚĞĐƌĞĂƐĞͿŝŶĂĐĐƌƵĞĚĞǆƉĞŶƐĞƐ

ϭϯ͕ϱϲϱ
;ϵϮϴͿ
ϰϯ͕ϭϴϲ

;ϯϴ͕ϱϭϭͿ
;ϭ͕ϲϯϱͿ
ϭϭ͕ϭϬϭ

dŽƚĂůĂĚũƵƐƚŵĞŶƚƐ

ϭϳϴ͕Ϯϯϵ

ϵϱ͕ϳϰϮ

EĞƚĐĂƐŚƉƌŽǀŝĚĞĚďǇŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ

ΨϰϬϮ͕ϯϰϲ

ΨϯϲϬ͕ϴϵϬ

^,&>Kt^&ZKDKWZd/E'd/s/d/^
ZĞĐĞŝƉƚƐĨƌŽŵĐƵƐƚŽŵĞƌƐ
WĂǇŵĞŶƚƐƚŽƐƵƉƉůŝĞƌƐĨŽƌŐŽŽĚƐĂŶĚƐĞƌǀŝĐĞƐ
WĂǇŵĞŶƚƐĨŽƌůĂďŽƌĂŶĚƌĞůĂƚĞĚƐĞƌǀŝĐĞƐ
WĂǇŵĞŶƚĨŽƌĞŵƉůŽǇĞĞďĞŶĞĨŝƚƐ
EĞƚĐĂƐŚƉƌŽǀŝĚĞĚďǇŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ
^,&>Kt^&ZKDEKEW/d>&/EE/E'd/s/d/^
dƌĂŶƐĨĞƌ>'/WĨƵŶĚƐƚŽZĂďŽŶƌĞĞŬ
dƌĂŶƐĨĞƌĂĚŵŝŶŝƐƚƌĂƚŝǀĞĨĞĞƐƚŽĂĚŵŝŶĨƵŶĚ
EĞƚĐĂƐŚƵƐĞĚŝŶŶŽŶĐĂƉŝƚĂůĨŝŶĂŶĐŝŶŐĂĐƚŝǀŝƚŝĞƐ
^,&>Kt^&ZKDW/d>EZ>d
&/EE/E'd/s/d/^
ĂƉŝƚĂůŽƵƚůĂǇ
WƌŝŶĐŝƉĂůƉĂŝĚŽŶƌĞǀĞŶƵĞďŽŶĚƐ
/ŶƚĞƌĞƐƚƉĂŝĚŽŶďŽŶĚƐ
EĞƚĐĂƐŚƵƐĞĚŝŶĐĂƉŝƚĂůĂŶĚƌĞůĂƚĞĚ
ĨŝŶĂŶĐŝŶŐĂĐƚŝǀŝƚŝĞƐ
^,&>Kt^&ZKD/Es^d/E'd/s/d/^
/ŶƚĞƌĞƐƚŝŶĐŽŵĞ

ZKE/>/d/KEK&KWZd/E'/EKDdKEd^,
WZKs/zKWZd/E'd/s/d/^
KƉĞƌĂƚŝŶŐŝŶĐŽŵĞ
ĚũƵƐƚŵĞŶƚƐƚŽƌĞĐŽŶĐŝůĞŽƉĞƌĂƚŝŶŐŝŶĐŽŵĞƚŽŶĞƚ
ĐĂƐŚƉƌŽǀŝĚĞĚďǇŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ͗

ͲϱϳͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
ZKEZ<ZhZ>tdZ/^dZ/hd/KE^z^dD
^ddDEd^K&EdWK^/d/KE
:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴͿ
ϮϬϭϵ

ϮϬϭϴ

ΨϮ͕Ϯϲϭ͕ϬϬϵ
ϱϰϯ͕ϯϯϯ
ϴϭϭ͕ϰϬϮ
ϭϳ͕ϲϮϴ

ΨϮ͕ϱϱϲ͕ϴϭϰ
ϱϲϬ͕ϵϲϵ
ϳϱϱ͕ϭϱϰ
ϭϮ͕ϱϲϰ

ϯ͕ϲϯϯ͕ϯϳϮ

ϯ͕ϴϴϱ͕ϱϬϭ

EŽŶͲƵƌƌĞŶƚƐƐĞƚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚͲĐĂƉĂĐŝƚǇĨƵŶĚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚͲĐŽŶƐƚƌƵĐƚŝŽŶĨƵŶĚƐ
ĂƉŝƚĂůĂƐƐĞƚƐ͕ŶĞƚ

ϭ͕Ϯϵϭ͕ϰϯϰ
 Ͳ
ϯϲ͕ϲϲϴ͕ϭϲϳ

ϵϵϮ͕ϯϮϴ
ϳϬ͕ϳϴϬ
ϯϱ͕ϭϱϴ͕ϯϯϭ

dŽƚĂůŶŽŶͲĐƵƌƌĞŶƚĂƐƐĞƚƐ

ϯϳ͕ϵϱϵ͕ϲϬϭ

ϯϲ͕ϮϮϭ͕ϰϯϵ

dŽƚĂůĂƐƐĞƚƐ

ϰϭ͕ϱϵϮ͕ϵϳϯ

ϰϬ͕ϭϬϲ͕ϵϰϬ

Ϯϴϳ͕ϭϭϬ

ϯϰϮ͕ϵϰϳ

Ϯϴϳ͕ϭϭϬ

ϯϰϮ͕ϵϰϳ

ϮϮϴ͕Ϯϯϲ
ϴϱ͕ϭϲϱ
ϯϯ͕ϰϯϬ
ϱϵ͕Ϯϯϯ
ϱϬ͕ϴϮϱ
ϭϲ͕ϱϬϬ
ϭ͕ϬϲϬ͕ϬϬϬ
 Ͳ

ϯϯϱ͕ϵϯϱ
ϴϬ͕ϰϰϲ
ϯϭ͕ϲϭϵ
ϲϱ͕ϰϵϴ
ϱϬ͕ϴϮϱ
ϭϲ͕ϱϬϬ
ϭ͕Ϭϴϱ͕ϬϬϬ
ϭϭϮ͕ϱϮϮ

ϭ͕ϱϯϯ͕ϯϴϵ

ϭ͕ϳϳϴ͕ϯϰϱ

ϭϭ͕ϰϭϬ͕ϬϬϬ
ϭ͕ϱϴϴ͕ϲϮϮ
ϭ͕ϬϲϬ͕ϱϯϯ

ϭϮ͕ϰϳϬ͕ϬϬϬ
ϭ͕ϱϰϳ͕ϳϵϮ
ϴϱϭ͕Ϭϰϲ

dŽƚĂůŶŽŶͲĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ

ϭϰ͕Ϭϱϵ͕ϭϱϱ

ϭϰ͕ϴϲϴ͕ϴϯϴ

dŽƚĂůůŝĂďŝůŝƚŝĞƐ

ϭϱ͕ϱϵϮ͕ϱϰϰ

ϭϲ͕ϲϰϳ͕ϭϴϯ

&ZZ/E&>KtK&Z^KhZ^
WĞŶƐŝŽŶƐ

ϱϴ͕ϭϲϯ

ϳϵ͕ϵϰϯ

EdWK^/d/KE
EĞƚŝŶǀĞƐƚŵĞŶƚŝŶĐĂƉŝƚĂůĂƐƐĞƚƐ
ZĞƐƚƌŝĐƚĞĚĨŽƌĚĞďƚƐĞƌǀŝĐĞ
ZĞƐƚƌŝĐƚĞĚĨŽƌĨƵƚƵƌĞĐĂƉĂĐŝƚǇ
hŶƌĞƐƚƌŝĐƚĞĚ

Ϯϰ͕ϭϵϴ͕ϭϲϳ
ϱϰϯ͕ϯϯϯ
ϭ͕Ϯϵϭ͕ϰϯϰ
ϭϵϲ͕ϰϰϮ

Ϯϭ͕ϱϲϭ͕ϱϴϵ
ϱϲϬ͕ϵϲϵ
ϵϵϮ͕ϯϮϴ
ϲϬϳ͕ϴϳϱ

ΨϮϲ͕ϮϮϵ͕ϯϳϲ

ΨϮϯ͕ϳϮϮ͕ϳϲϭ

^^d^
ƵƌƌĞŶƚƐƐĞƚƐ
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚĨŽƌĚĞďƚƐĞƌǀŝĐĞĨƵŶĚƐ
ĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞ͕ŶĞƚ
/ŶǀĞŶƚŽƌŝĞƐ
dŽƚĂůĐƵƌƌĞŶƚĂƐƐĞƚƐ

&ZZKhd&>KtK&Z^KhZ^
WĞŶƐŝŽŶƐ
dŽƚĂůĚĞĨĞƌƌĞĚŽƵƚĨůŽǁŽĨƌĞƐŽƵƌĐĞƐ
>//>/d/^
ƵƌƌĞŶƚ>ŝĂďŝůŝƚŝĞƐ
ĐĐŽƵŶƚƐƉĂǇĂďůĞ
ĐĐƌƵĂůƐ
ƵĞƚŽŵƵŶŝĐŝƉĂůŝƚŝĞƐ
ĐĐƌƵĞĚŝŶƚĞƌĞƐƚ
ƵƐƚŽŵĞƌĚĞƉŽƐŝƚƐ
ĞĨĞƌƌĞĚƌĞǀĞŶƵĞ
ƵƌƌĞŶƚƉŽƌƚŝŽŶŽĨďŽŶĚƐƉĂǇĂďůĞ
ƵƌƌĞŶƚƉŽƌƚŝŽŶŽĨĐĂƉŝƚĂůůĞĂƐĞŽďůŝŐĂƚŝŽŶƐ
dŽƚĂůĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ
EŽŶͲƵƌƌĞŶƚ>ŝĂďŝůŝƚŝĞƐ
ŽŶĚƐƉĂǇĂďůĞ
EĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ
ĐĐƌƵĞĚŽƚŚĞƌƉŽƐƚĞŵƉůŽǇŵĞŶƚďĞŶĞĨŝƚƐ

dŽƚĂůŶĞƚƉŽƐŝƚŝŽŶ

ͲϱϴͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
ZKEZ<ZhZ>tdZ/^dZ/hd/KE^z^dD
^ddDEd^K&ZsEh^͕yWE^^E,E'^/EEdWK^/d/KE
h'ddKdh>
zZE:hEϯϬ͕ϮϬϭϵ
;ƚŽƚĂůƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴͿ
ϮϬϭϵ

ƵĚŐĞƚ

sĂƌŝĂŶĐĞ

ϮϬϭϴ

Ψϴ͕Ϭϱϲ͕ϵϲϯ
ϯϱϲ͕ϯϱϬ
Ϯϳϲ͕ϳϳϬ
ϭϳϲ͕ϱϮϮ
ϰϴ͕ϰϱϬ
ϰϱ͕ϵϴϰ
ϰϰ͕ϲϵϮ

Ψϴ͕ϭϬϵ͕ϭϰϰ
ϮϴϮ͕ϬϬϬ
ϭϭϲ͕ϬϬϬ
ϭϳϰ͕ϴϰϬ
ϰϮ͕ϲϬϬ
ϯϲ͕ϴϭϲ
 ϵ͕ϯϲϬ

Ψ;ϱϮ͕ϭϴϭͿ
ϳϰ͕ϯϱϬ
ϭϲϬ͕ϳϳϬ
 ϭ͕ϲϴϮ
 ϱ͕ϴϱϬ
 ϵ͕ϭϲϴ
ϯϱ͕ϯϯϮ

Ψϳ͕ϲϯϰ͕ϯϲϮ
Ϯϳϱ͕ϱϳϰ
ϭϱϬ͕ϳϱϬ
ϭϲϵ͕ϱϭϰ
ϰϰ͕ϰϬϬ
ϯϵ͕ϳϬϴ
ϰϬ͕ϰϰϬ

ϵ͕ϬϬϱ͕ϳϯϭ

ϴ͕ϳϳϬ͕ϳϲϬ

Ϯϯϰ͕ϵϳϭ

ϴ͕ϯϱϰ͕ϳϰϴ

Ϯ͕ϭϴϬ͕Ϭϰϴ
ϴϯϲ͕ϴϬϱ
ϲϬ͕ϳϭϵ
ϭϵϲ͕ϲϬϭ
ϭϭϵ͕Ϯϭϰ
ϭϴ͕ϳϱϵ
 ϰ͕Ϯϳϯ
 Ϯ͕ϲϳϬ
ϭϰ͕ϰϵϬ
ϭϲ͕ϵϴϯ
 ϭ͕ϯϯϲ
ϯϯϬ͕ϴϬϱ
ϳϮ͕Ϭϴϯ
Ϯϴ͕ϳϭϵ
ϭϯ͕ϭϮϵ
ϰϵ͕ϯϱϳ
ϭ͕ϯϴϭ͕ϵϬϮ
ϭϬϲ͕ϴϭϬ
Ϯϲ͕ϯϲϭ
Ϯϴ͕ϰϵϴ
ϯϰ͕ϵϬϮ
 Ͳ
ϮϬ͕ϰϱϱ
 ϱϱϱ
 ϯ͕ϵϱϰ
 ϴ͕ϰϬϬ
 Ϯ͕ϬϵϬ
 Ͳ
ϴϰ͕ϬϭϮ
ϭϬϱ͕ϳϰϲ
;ϭϭ͕ϮϱϬͿ

Ϯ͕ϯϲϵ͕ϵϮϵ
ϵϬϴ͕Ϭϴϯ
ϲϴ͕ϯϲϱ
ϮϬϵ͕ϲϬϯ
ϭϮϵ͕ϵϲϳ
ϭϴ͕ϬϬϬ
 ϯ͕ϴϬϬ
 ϯ͕ϲϬϬ
ϭϮ͕ϳϬϬ
ϭϳ͕ϳϳϱ
 ϭ͕ϬϲϬ
Ϯϲϭ͕ϭϱϴ
ϰϭ͕ϭϮϭ
Ϯϲ͕ϬϮϲ
Ϯϴ͕ϰϲϯ
ϰϵ͕ϬϬϬ
ϯ͕ϮϬϲ͕ϵϰϲ
ϭϬϮ͕Ϯϲϰ
Ϯϲ͕ϭϲϬ
Ϯϴ͕ϰϲϲ
ϰϳ͕ϳϵϮ
 Ͳ
ϭϴ͕ϬϬϬ
 Ϯ͕ϱϬϬ
 ϯ͕ϳϳϱ
ϭϰ͕ϱϬϬ
 Ͳ
ϭϬ͕ϬϬϬ
ϴϲ͕ϭϬϬ
ϵϰ͕ϱϬϬ
 ϯ͕ϭϱϭ

;ϭϴϵ͕ϴϴϭͿ
;ϳϭ͕ϮϳϴͿ
 ;ϳ͕ϲϰϲͿ
;ϭϯ͕ϬϬϮͿ
;ϭϬ͕ϳϱϯͿ
 ϳϱϵ
 ϰϳϯ
 ;ϵϯϬͿ
 ϭ͕ϳϵϬ
 ;ϳϵϮͿ
 Ϯϳϲ
ϲϵ͕ϲϰϳ
ϯϬ͕ϵϲϮ
 Ϯ͕ϲϵϯ
;ϭϱ͕ϯϯϰͿ
 ϯϱϳ
;ϭ͕ϴϮϱ͕ϬϰϰͿ
 ϰ͕ϱϰϲ
 ϮϬϭ
 ϯϮ
;ϭϮ͕ϴϵϬͿ
 Ͳ
 Ϯ͕ϰϱϱ
 ;ϭ͕ϵϰϱͿ
 ϭϳϵ
 ;ϲ͕ϭϬϬͿ
 Ϯ͕ϬϵϬ
;ϭϬ͕ϬϬϬͿ
 ;Ϯ͕ϬϴϴͿ
ϭϭ͕Ϯϰϲ
;ϭϰ͕ϰϬϭͿ

Ϯ͕ϮϭϬ͕ϱϰϬ
ϳϵϳ͕ϴϭϳ
ϱϳ͕ϮϵϮ
ϭϴϬ͕ϴϬϵ
ϵϳ͕ϰϵϮ
ϭϳ͕ϯϴϮ
 ϰ͕ϰϯϬ
 Ϯ͕ϰϮϯ
 ϵ͕ϰϯϯ
ϭϲ͕ϯϳϭ
 ϭ͕ϬϮϬ
ϰϰϵ͕ϵϱϱ
ϱϵ͕ϴϵϵ
ϯϭ͕ϭϵϴ
Ϯϭ͕ϵϬϭ
ϰϵ͕Ϭϵϭ
ϭ͕ϱϮϲ͕ϴϱϱ
ϭϬϮ͕ϲϮϲ
Ϯϯ͕ϳϯϴ
Ϯϳ͕Ϯϱϳ
ϯϰ͕ϲϵϵ
 ϰϮ

Ϯϳ͕ϴϱϬ
 Ϯ͕ϭϮϴ
 ϯ͕ϳϳϱ
 ϳ͕ϱϬϬ
 Ͳ
 ϯ͕ϳϯϬ
ϴϮ͕ϱϵϮ
ϵϱ͕ϯϮϬ
ϭϭ͕ϲϮϯ

dŽƚĂůŽƉĞƌĂƚŝŶŐĞǆƉĞŶƐĞƐ

ϱ͕ϳϯϴ͕ϰϮϲ

ϳ͕ϳϵϮ͕ϴϬϰ

;Ϯ͕Ϭϱϰ͕ϯϳϴͿ

ϱ͕ϵϱϲ͕ϳϴϴ

KƉĞƌĂƚŝŶŐŝŶĐŽŵĞ

ϯ͕Ϯϲϳ͕ϯϬϱ

ϵϳϳ͕ϵϱϲ

Ϯ͕Ϯϴϵ͕ϯϰϵ

Ϯ͕ϯϵϳ͕ϵϲϬ

ϱϲ͕ϴϳϵ
Ϯϯ͕Ϭϱϱ
Ϯϳϲ͕ϯϳϱ
ϳϯ͕ϲϰϯ
 ;ϯ͕ϮϯϯͿ
;Ϯϱϯ͕ϱϬϯͿ
;ϳϰ͕ϴϴϵͿ
;ϮϬϵ͕ϰϴϳͿ

ϯϱ͕ϱϳϬ
 ϰ͕ϬϬϬ
ϭϳϰ͕ϬϬϬ
ϲϮ͕ϵϴϱ
 Ͳ
;Ϯϱϰ͕ϬϬϬͿ
;ϰϮ͕ϲϲϱͿ
 Ͳ

Ϯϭ͕ϯϬϵ
ϭϵ͕Ϭϱϱ
ϭϬϮ͕ϯϳϱ
ϭϬ͕ϲϱϴ
 ;ϯ͕ϮϯϯͿ
 ϰϵϳ
;ϯϮ͕ϮϮϰͿ
;ϮϬϵ͕ϰϴϳͿ

ϯϳ͕ϱϴϱ
 ;ϵ͕ϭϭϯͿ
ϮϬϲ͕ϯϱϬ
ϱϮ͕ϴϭϴ
 ;ϲ͕ϭϯϯͿ
;Ϯϴϲ͕ϬϱϯͿ
;ϭϬϯ͕ϬϱϴͿ
;ϭϲ͕ϰϰϵͿ

dŽƚĂůŶŽŶͲŽƉĞƌĂƚŝŶŐƌĞǀĞŶƵĞ;ĞǆƉĞŶƐĞͿ

;ϭϭϭ͕ϭϲϬͿ

;ϮϬ͕ϭϭϬͿ

;ϵϭ͕ϬϱϬͿ

;ϭϮϰ͕ϬϱϯͿ

ŚĂŶŐĞŝŶŶĞƚƉŽƐŝƚŝŽŶďĞĨŽƌĞƚƌĂŶƐĨĞƌƐ

ϯ͕ϭϱϲ͕ϭϰϱ

ϵϱϳ͕ϴϰϲ

Ϯ͕ϭϵϴ͕Ϯϵϵ

Ϯ͕Ϯϳϯ͕ϵϬϳ

Ϯϴϭ͕ϭϬϵ
;ϵϯϬ͕ϲϯϵͿ

 Ͳ
;ϵϱϳ͕ϴϰϲͿ

Ϯϴϭ͕ϭϬϵ
Ϯϳ͕ϮϬϳ

ϭϰϱ͕ϵϭϵ
;ϵϯϱ͕ϴϱϬͿ

ŚĂŶŐĞŝŶŶĞƚƉŽƐŝƚŝŽŶ

Ϯ͕ϱϬϲ͕ϲϭϱ

 Ͳ

Ϯ͕ϱϬϲ͕ϲϭϱ

ϭ͕ϰϴϯ͕ϵϳϲ

EĞƚƉŽƐŝƚŝŽŶ͕ďĞŐŝŶŶŝŶŐŽĨǇĞĂƌ

Ϯϯ͕ϳϮϮ͕ϳϲϭ

Ϯϯ͕ϳϮϮ͕ϳϲϭ

 Ͳ

ϮϮ͕Ϯϯϴ͕ϳϴϱ

EĞƚƉŽƐŝƚŝŽŶ͕ĞŶĚŽĨǇĞĂƌ

ΨϮϲ͕ϮϮϵ͕ϯϳϲ

ΨϮϯ͕ϳϮϮ͕ϳϲϭ

ΨϮ͕ϱϬϲ͕ϲϭϱ

ΨϮϯ͕ϳϮϮ͕ϳϲϭ

KWZd/E'ZsEh
tĂƚĞƌƐĂůĞƐ
WĞŶĂůƚŝĞƐ
dĂƉĨĞĞƐ
ZĞŝŶƐƚĂƚĞ͕ƌĞĐŽŶŶĞĐƚĂŶĚĚĞůŝŶƋƵĞŶƚĨĞĞƐ
KƌŝŐŝŶĂƚŝŽŶĨĞĞƐ
dĞƐƚŝŶŐ͕ƐĂŵƉůŝŶŐĂŶĚǀĂůǀĞŝŶƐƚĂůůĨĞĞƐ
DŝƐĐĞůůĂŶĞŽƵƐ
dŽƚĂůƌĞǀĞŶƵĞ
KWZd/E'yWE^^
tĂƚĞƌƉƵƌĐŚĂƐĞƐ
^ĂůĂƌŝĞƐ
WĂǇƌŽůůƚĂǆĞƐ
'ƌŽƵƉŝŶƐƵƌĂŶĐĞ
^ƚĂƚĞƌĞƚŝƌĞŵĞŶƚ
tŽƌŬĞƌΖƐĐŽŵƉĞŶƐĂƚŝŽŶ
ŵƉůŽǇĞĞŚĞĂůƚŚͬƐĂĨĞƚǇĞǆƉĞŶƐĞ
ŵƉůŽǇĞĞŵĞŵďĞƌƐŚŝƉƐ
ŵƉůŽǇĞĞƚƌĂŝŶŝŶŐ͕ĐŽŶĨĞƌĞŶĐĞƐĂŶĚƐĞŵŝŶĂƌƐ
hŶŝĨŽƌŵĞǆƉĞŶƐĞ
ŵƉůŽǇĞĞůŝĐĞŶƐĞƌĞŶĞǁĂů
^ǇƐƚĞŵŵĂŝŶƚĞŶĂŶĐĞ
sĞŚŝĐůĞĂŶĚĞƋƵŝƉŵĞŶƚŵĂŝŶƚĞŶĂŶĐĞ
ƵŝůĚŝŶŐĂŶĚŐƌŽƵŶĚƐŵĂŝŶƚĞŶĂŶĐĞ
^ŽĨƚǁĂƌĞĂŶĚŽĨĨŝĐĞĞƋƵŝƉŵĞŶƚŵĂŝŶƚĞŶĂŶĐĞ
&ƵĞů͕ŽŝůĂŶĚůƵďƌŝĐĂƚŝŽŶƐ
ĞƉƌĞĐŝĂƚŝŽŶ
hƚŝůŝƚŝĞƐ
dĞůĞƉŚŽŶĞĂŶĚŵŽďŝůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ
,ůŝĐĞŶƐĞƐĂŶĚĨĞĞƐ
^ĂŵƉůŝŶŐĂŶĚƚĞƐƚŝŶŐ
ŚĞŵŝĐĂůƐ
dŽŽůƐĂŶĚĞƋƵŝƉŵĞŶƚ
ƋƵŝƉŵĞŶƚůĞĂƐĞ
ZĂŝůƌŽĂĚƌŝŐŚƚŽĨǁĂǇĨĞĞƐ
ZŝŐŚƚŽĨǁĂǇŵĂŝŶƚĞŶĂŶĐĞ
>ĞŐĂůĨĞĞƐ
ŽŶƐƵůƚŝŶŐĞŶŐŝŶĞĞƌ
ŝůůŝŶŐĞǆƉĞŶƐĞ
ĂŶŬĂŶĚŵĞƌĐŚĂŶƚƐĞƌǀŝĐĞĨĞĞƐ
DŝƐĐĞůůĂŶĞŽƵƐĞǆƉĞŶƐĞ

EKEͲKWZd/E'ZsEh;yWE^^Ϳ
/ŶƚĞƌĞƐƚĞĂƌŶĞĚ
;>ŽƐƐͿ'ĂŝŶŽŶƐĂůĞŽĨĂƐƐĞƚƐ
ĂƉĂĐŝƚǇĨĞĞƐ
>ĞĂƐĞƌĞǀĞŶƵĞ
ŽŶĚĂĚŵŝŶŝƐƚƌĂƚŝŽŶĞǆƉĞŶƐĞ
/ŶƚĞƌĞƐƚĞǆƉĞŶƐĞ
EŽŶĐĂƐŚͲƐƚĂƚĞƌĞƚŝƌĞŵĞŶƚ
EŽŶĐĂƐŚͲƉŽƐƚĞŵƉůŽǇŵĞŶƚĞǆƉĞŶƐĞ

dZE^&Z^
ĂƉŝƚĂůĐŽŶƚƌŝďƵƚŝŽŶƐ
dƌĂŶƐĨĞƌĂĚŵŝŶŝƐƚƌĂƚŝǀĞĨĞĞƐƚŽĂĚŵŝŶĨƵŶĚ

ͲϱϵͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
ZKEZ<ZhZ>tdZ/^dZ/hd/KE^z^dD
^ddDEd^K&^,&>Kt
h'ddKdh>
zZE:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌ:ƵŶĞϯϬ͕ϮϬϭϴͿ
ϮϬϭϵ

ϮϬϭϴ

Ψϴ͕ϵϰϵ͕ϰϴϯ
;ϯ͕Ϯϭϯ͕ϴϳϭͿ
;ϴϵϳ͕ϱϮϰͿ
;ϯϯϰ͕ϱϳϰͿ

Ψϴ͕ϯϯϰ͕ϭϯϰ
;ϯ͕Ϯϱϯ͕ϳϯϬͿ
;ϴϱϱ͕ϭϬϵͿ
;Ϯϵϱ͕ϲϴϯͿ

ϰ͕ϱϬϯ͕ϱϭϰ

ϯ͕ϵϮϵ͕ϲϭϮ

;ϵϯϬ͕ϲϯϵͿ

;ϵϯϱ͕ϴϱϬͿ

EĞƚĐĂƐŚƵƐĞĚŝŶŶŽŶĐĂƉŝƚĂůĨŝŶĂŶĐŝŶŐĂĐƚŝǀŝƚŝĞƐ

;ϵϯϬ͕ϲϯϵͿ

;ϵϯϱ͕ϴϱϬͿ

^,&>Kt^&ZKDW/d>EZ>d
&/EE/E'd/s/d/^
ĂƉŝƚĂůŽƵƚůĂǇ
ĂƉŝƚĂůĐŽŶƚƌŝďƵƚŝŽŶƐ
/ŶƚĞƌĞƐƚƉĂŝĚŽŶďŽŶĚƐ͕ŶŽƚĞĂŶĚĐĂƉŝƚĂůůĞĂƐĞƐ
WƌŝŶĐŝƉĂůƉĂŝĚŽŶďŽŶĚƐ͕ŶŽƚĞĂŶĚĐĂƉŝƚĂůůĞĂƐĞƐ͕ŶĞƚ
ŽŶĚĂĚŵŝŶŝƐƚƌĂƚŝŽŶĨĞĞƐ
ĂƉĂĐŝƚǇĨĞĞƐ
WƌŽƉĞƌƚǇůĞĂƐĞĨĞĞƐ

;Ϯ͕ϴϵϭ͕ϳϯϴͿ
Ϯϴϭ͕ϭϬϵ
;Ϯϱϯ͕ϱϬϯͿ
;ϭ͕ϭϵϳ͕ϱϮϮͿ
;ϯ͕ϮϯϯͿ
Ϯϳϲ͕ϯϳϱ
ϳϯ͕ϲϰϯ

;ϭ͕ϵϯϰ͕ϱϰϴͿ
ϭϰϱ͕ϵϭϵ
;Ϯϴϲ͕ϬϱϯͿ
;ϭ͕ϮϬϮ͕ϯϱϲͿ
;ϲ͕ϭϯϯͿ
ϮϬϲ͕ϯϱϬ
ϱϮ͕ϴϭϴ

;ϯ͕ϳϭϰ͕ϴϲϵͿ

;ϯ͕ϬϮϰ͕ϬϬϯͿ

ϱϲ͕ϴϳϵ

ϯϳ͕ϱϴϱ

^,&>Kt^&ZKDKWZd/E'd/s/d/^
ZĞĐĞŝƉƚƐĨƌŽŵĐƵƐƚŽŵĞƌƐ
WĂǇŵĞŶƚƐƚŽƐƵƉƉůŝĞƌƐĨŽƌŐŽŽĚƐĂŶĚƐĞƌǀŝĐĞƐ
WĂǇŵĞŶƚƐĨŽƌůĂďŽƌĂŶĚƌĞůĂƚĞĚƐĞƌǀŝĐĞƐ
WĂǇŵĞŶƚĨŽƌĞŵƉůŽǇĞĞďĞŶĞĨŝƚƐ
EĞƚĐĂƐŚƉƌŽǀŝĚĞĚďǇŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ
^,&>Kt^&ZKDEKEW/d>&/EE/E'd/s/d/^
dƌĂŶƐĨĞƌĂĚŵŝŶŝƐƚƌĂƚŝǀĞĨĞĞƐƚŽĂĚŵŝŶĨƵŶĚ

EĞƚĐĂƐŚƵƐĞĚŝŶĐĂƉŝƚĂůĂŶĚƌĞůĂƚĞĚ
ĨŝŶĂŶĐŝŶŐĂĐƚŝǀŝƚŝĞƐ
^,&>Kt^&ZKD/Es^d/E'd/s/d/^
/ŶƚĞƌĞƐƚŝŶĐŽŵĞ
EĞƚĐĂƐŚĨůŽǁƐƉƌŽǀŝĚĞĚďǇŝŶǀĞƐƚŝŶŐĂĐƚŝǀŝƚŝĞƐ

ϱϲ͕ϴϳϵ

ϯϳ͕ϱϴϱ

EĞƚ;ĚĞĐƌĞĂƐĞͿŝŶĐƌĞĂƐĞŝŶĐĂƐŚ

;ϴϱ͕ϭϭϱͿ

ϳ͕ϯϰϰ

ĂƐŚ͕ďĞŐŝŶŶŝŶŐŽĨǇĞĂƌ

ϰ͕ϭϴϬ͕ϴϵϭ

ϰ͕ϭϳϯ͕ϱϰϳ

ĂƐŚ͕ĞŶĚŽĨǇĞĂƌ

Ψϰ͕Ϭϵϱ͕ϳϳϲ

Ψϰ͕ϭϴϬ͕ϴϵϭ

Ϯ͕Ϯϲϭ͕ϬϬϵ
ϱϰϯ͕ϯϯϯ
ϭ͕Ϯϵϭ͕ϰϯϰ
 Ͳ

Ϯ͕ϱϱϲ͕ϴϭϰ
ϱϲϬ͕ϵϲϵ
ϵϵϮ͕ϯϮϴ
ϳϬ͕ϳϴϬ

Ψϰ͕Ϭϵϱ͕ϳϳϲ

Ψϰ͕ϭϴϬ͕ϴϵϭ

Ψϯ͕Ϯϲϳ͕ϯϬϱ

ΨϮ͕ϯϵϳ͕ϵϲϭ

ĞƉƌĞĐŝĂƚŝŽŶ

ϭ͕ϯϴϭ͕ϵϬϮ

ϭ͕ϱϮϲ͕ϴϱϱ

ŚĂŶŐĞƐŝŶĂƐƐĞƚƐĂŶĚůŝĂďŝůŝƚŝĞƐ͗
;/ŶĐƌĞĂƐĞͿĚĞĐƌĞĂƐĞŝŶĂĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞ
;/ŶĐƌĞĂƐĞͿĚĞĐƌĞĂƐĞŝŶŝŶǀĞŶƚŽƌŝĞƐ
;/ŶĐƌĞĂƐĞͿĚĞĐƌĞĂƐĞŝŶĚƵĞƚŽͬĨƌŽŵ
/ŶĐƌĞĂƐĞ;ĚĞĐƌĞĂƐĞͿŝŶĂĐĐŽƵŶƚƐƉĂǇĂďůĞ
/ŶĐƌĞĂƐĞ;ĚĞĐƌĞĂƐĞͿŝŶĚƵĞƚŽŵƵŶŝĐŝƉĂůŝƚŝĞƐ
/ŶĐƌĞĂƐĞ;ĚĞĐƌĞĂƐĞͿŝŶĂĐĐƌƵĞĚĞǆƉĞŶƐĞƐ

;ϱϲ͕ϮϰϴͿ
;ϱ͕ϬϲϰͿ
 Ͳ
;ϭϬϳ͕ϲϵϵͿ
ϭ͕ϴϭϭ
Ϯϭ͕ϱϬϳ

;ϲ͕ϬϭϵͿ
ϯ͕ϱϳϵ
;ϭϰ͕ϱϵϱͿ
Ϯϳ͕ϮϬϴ
;Ϯϭ͕ϯϵϭͿ
ϭϲ͕Ϭϭϰ

dŽƚĂůĂĚũƵƐƚŵĞŶƚƐ

ϭ͕Ϯϯϲ͕ϮϬϵ

ϭ͕ϱϯϭ͕ϲϱϭ

EĞƚĐĂƐŚƉƌŽǀŝĚĞĚďǇŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ

Ψϰ͕ϱϬϯ͕ϱϭϰ

Ψϯ͕ϵϮϵ͕ϲϭϮ

ZKE/>/d/KEdK^ddDEdK&EdWK^/d/KE
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚͲĚĞďƚƐĞƌǀŝĐĞĨƵŶĚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚͲĐĂƉĂĐŝƚǇĨƵŶĚƐ
ZĞƐƚƌŝĐƚĞĚĐĂƐŚͲĐŽŶƐƚƌƵĐƚŝŽŶĨƵŶĚƐ
dŽƚĂůĐĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
ZKE/>/d/KEK&KWZd/E'/EKDdKEd^,
WZKs/zKWZd/E'd/s/d/^
KƉĞƌĂƚŝŶŐŝŶĐŽŵĞ
ĚũƵƐƚŵĞŶƚƐƚŽƌĞĐŽŶĐŝůĞŽƉĞƌĂƚŝŶŐŝŶĐŽŵĞƚŽŶĞƚ
ĐĂƐŚƉƌŽǀŝĚĞĚďǇŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ͗

ͲϲϬͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
D/E/^dZd/s&hE
:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴͿ

ϮϬϭϵ

ϮϬϭϴ

Ψϭϱϯ͕ϭϮϵ
ϲϬ
ϳϵ͕ϰϲϳ

ΨϮϰϮ͕ϰϭϲ
ϲϱ
Ͳ

ϮϯϮ͕ϲϱϲ

ϮϰϮ͕ϰϴϭ

ϳϮϴ͕ϬϳϬ

ϳϴϬ͕ϵϱϵ

dŽƚĂůŶŽŶͲĐƵƌƌĞŶƚĂƐƐĞƚƐ

ϳϮϴ͕ϬϳϬ

ϳϴϬ͕ϵϱϵ

dŽƚĂůĂƐƐĞƚƐ

ϵϲϬ͕ϳϮϲ

ϭ͕ϬϮϯ͕ϰϰϬ

&ZZKhd&>KtK&Z^KhZ^
WĞŶƐŝŽŶƐ

ϮϴϮ͕ϳϴϵ

ϯϯϯ͕ϵϮϮ

>//>/d/^
ƵƌƌĞŶƚ>ŝĂďŝůŝƚŝĞƐ
ĐĐŽƵŶƚƐƉĂǇĂďůĞ
ĐĐƌƵĂůƐ

ϱϬ͕ϴϭϵ
ϲϵ͕ϮϮϴ

ϲϴ͕ϱϴϴ
ϱϵ͕ϯϯϲ

ϭϮϬ͕Ϭϰϳ

ϭϮϳ͕ϵϮϰ

ϭ͕ϰϱϰ͕ϳϵϭ
ϵϲϭ͕ϱϱϭ

ϭ͕ϰϭϳ͕ϰϬϬ
ϳϴϴ͕ϮϬϯ

dŽƚĂůŶŽŶͲĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ

Ϯ͕ϰϭϲ͕ϯϰϮ

Ϯ͕ϮϬϱ͕ϲϬϯ

dŽƚĂůůŝĂďŝůŝƚŝĞƐ

Ϯ͕ϱϯϲ͕ϯϴϵ

Ϯ͕ϯϯϯ͕ϱϮϳ

&ZZ/E&>KtK&Z^KhZ^
WĞŶƐŝŽŶƐ

ϱϳ͕ϴϵϰ

ϳϳ͕ϴϯϵ

EdWK^/d/KE
EĞƚŝŶǀĞƐƚŵĞŶƚŝŶĐĂƉŝƚĂůĂƐƐĞƚƐ
hŶƌĞƐƚƌŝĐƚĞĚ

ϳϮϴ͕ϬϳϬ
;Ϯ͕Ϭϳϴ͕ϴϯϴͿ

ϳϴϬ͕ϵϱϵ
;ϭ͕ϴϯϰ͕ϵϲϯͿ

Ψ;ϭ͕ϯϱϬ͕ϳϲϴͿ

Ψ;ϭ͕Ϭϱϰ͕ϬϬϰͿ

^^d^
ƵƌƌĞŶƚƐƐĞƚƐ
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
ĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞ
WƌĞƉĂŝĚƐ
dŽƚĂůĐƵƌƌĞŶƚĂƐƐĞƚƐ
EŽŶͲƵƌƌĞŶƚƐƐĞƚƐ
ĂƉŝƚĂůĂƐƐĞƚƐ͕ŶĞƚ

dŽƚĂůĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ
EŽŶͲƵƌƌĞŶƚ>ŝĂďŝůŝƚŝĞƐ
EĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ
ĐĐƌƵĞĚŽƚŚĞƌƉŽƐƚĞŵƉůŽǇŵĞŶƚďĞŶĞĨŝƚƐ

dŽƚĂůŶĞƚƉŽƐŝƚŝŽŶ

ͲϲϭͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
D/E/^dZd/s&hE
^ddDEd^K&ZsEh^͕yWE^^E,E'^/EEdWK^/d/KE
zZE:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴͿ
ϮϬϭϵ

ƵĚŐĞƚ

sĂƌŝĂŶĐĞ

ϮϬϭϴ

Ψϲϵϴ͕ϱϱϭ
ϱϭ͕ϳϳϴ
ϵϮ͕ϬϵϬ
ϭϬϱ͕ϯϬϵ
ϭ͕ϵϳϱ
ϰϵϱ
Ϯ͕ϬϮϱ
ϭϲ͕ϰϱϭ
Ϯ͕ϲϴϯ
ϭϯ͕ϯϳϬ
ϯϵ͕Ϭϴϳ
Ϯ͕ϰϲϳ
ϭϳ͕ϲϭϱ
ϭϲ͕ϮϲϮ
ϵϮ͕ϬϵϬ
ϵ͕Ϭϯϰ
ϴϮ͕ϯϱϱ
ϴϱ͕ϲϳϵ
Ϯϯ͕ϱϵϱ
ϭϱ͕Ϭϱϴ
ϭϳ͕ϰϮϵ
ϴ͕Ϭϭϵ
Ϯϲ͕ϬϲϬ
ϭϲ͕ϰϬϵ
ϯϯ͕ϭϱϵ
ϰϭ͕ϰϮϴ
ϴϮ͕ϵϬϵ
ϭϱ͕ϯϴϲ
ϱϯϭ

Ψϲϴϴ͕ϱϴϳ
ϱϱ͕ϴϵϬ
ϵϮ͕ϯϲϲ
ϭϬϭ͕ϵϳϮ
Ϯ͕ϱϬϬ
ϭ͕ϭϬϬ
ϯ͕ϲϬϬ
ϭϲ͕ϱϱϬ
ϯ͕ϲϲϬ
ϭϰ͕ϱϬϬ
ϰϮ͕ϯϬϬ
ϭ͕ϬϬϬ
ϭϲ͕ϱϬϬ
ϭϵ͕ϰϲϱ
ϵϮ͕ϵϴϭ
ϳ͕ϵϮϬ
ϴϭ͕ϴϳϱ
ϱϯ͕ϵϬϬ
ϮϮ͕ϮϬϬ
ϭϱ͕ϭϮϬ
ϭϱ͕ϱϵϬ
ϴ͕ϭϯϴ
ϯϮ͕ϱϬϬ
ϮϬ͕ϬϬϬ
ϯϯ͕ϰϮϬ
ϰϬ͕ϭϬϬ
ϳϵ͕ϲϱϬ
ϭϱ͕ϬϬϬ
Ͳ

Ψϵ͕ϵϲϰ
;ϰ͕ϭϭϮͿ
;ϮϳϲͿ
ϯ͕ϯϯϳ
;ϱϮϱͿ
;ϲϬϱͿ
;ϭ͕ϱϳϱͿ
;ϵϵͿ
;ϵϳϳͿ
;ϭ͕ϭϯϬͿ
;ϯ͕ϮϭϯͿ
ϭ͕ϰϲϳ
ϭ͕ϭϭϱ
;ϯ͕ϮϬϯͿ
;ϴϵϭͿ
ϭ͕ϭϭϰ
ϰϴϬ
ϯϭ͕ϳϳϵ
ϭ͕ϯϵϱ
;ϲϮͿ
ϭ͕ϴϯϵ
;ϭϭϵͿ
;ϲ͕ϰϰϬͿ
;ϯ͕ϱϵϭͿ
;ϮϲϭͿ
ϭ͕ϯϮϴ
ϯ͕Ϯϱϵ
ϯϴϲ
ϱϯϭ

Ψϲϳϵ͕ϯϱϬ
ϱϮ͕ϱϵϯ
ϵϮ͕ϵϱϰ
ϴϳ͕ϭϭϲ
ϭ͕ϴϲϮ
ϳϵϰ
ϭ͕ϵϱϬ
ϭϯ͕ϲϬϭ
Ϯ͕ϲϭϬ
ϭϯ͕ϭϯϯ
ϰϵ͕ϯϯϲ
ϵϵϵ
ϭϳ͕ϳϴϵ
ϭϭ͕ϱϱϱ
ϭϬϲ͕ϱϯϰ
ϵ͕ϭϴϱ
ϳϯ͕ϭϵϭ
ϵϬ͕ϰϱϮ
Ϯϭ͕ϭϮϳ
ϭϯ͕ϳϱϵ
ϭϲ͕ϱϭϰ
ϲ͕ϳϮϵ
ϯϴ͕ϵϰϬ
ϭϳ͕ϵϵϯ
Ϯϴ͕ϱϱϬ
ϯϵ͕ϲϳϯ
ϵϭ͕ϯϯϵ
ϭϲ͕ϱϱϯ
Ϯ͕ϰϴϰ

dŽƚĂůŽƉĞƌĂƚŝŶŐĞǆƉĞŶƐĞƐ

ϭ͕ϲϬϵ͕Ϯϵϵ

ϭ͕ϱϳϴ͕ϯϴϰ

ϯϬ͕ϵϭϱ

ϭ͕ϱϵϮ͕ϯϵϭ

KƉĞƌĂƚŝŶŐůŽƐƐ

;ϭ͕ϲϬϵ͕ϮϵϵͿ

;ϭ͕ϱϳϴ͕ϯϴϰͿ

;ϯϬ͕ϵϭϱͿ

;ϭ͕ϱϵϮ͕ϯϵϭͿ

Ϯ͕ϴϭϴ
ϲϳϭ
;ϲϴ͕ϲϳϮͿ
;ϭϳϯ͕ϯϰϴͿ

Ͳ

Ϯ͕ϴϭϴ

ϭ͕ϳϭϬ

Ͳ
;ϭϴ͕ϬϮϱͿ

;ϲϴ͕ϲϳϮͿ
;ϭϱϱ͕ϯϮϯͿ

;ϭϬϬ͕ϯϰϲͿ
;ϭϲ͕ϬϭϲͿ

dŽƚĂůŶŽŶͲŽƉĞƌĂƚŝŶŐƌĞǀĞŶƵĞ;ĞǆƉĞŶƐĞͿ

;Ϯϯϴ͕ϱϯϭͿ

;ϭϴ͕ϬϮϱͿ

;ϮϮϭ͕ϭϳϳͿ

;ϭϭϰ͕ϲϱϮͿ

ŚĂŶŐĞŝŶŶĞƚƉŽƐŝƚŝŽŶďĞĨŽƌĞƚƌĂŶƐĨĞƌƐ

;ϭ͕ϴϰϳ͕ϴϯϬͿ

;ϭ͕ϱϵϲ͕ϰϬϵͿ

;ϮϱϮ͕ϬϵϮͿ

;ϭ͕ϳϬϳ͕ϬϰϯͿ

ϭ͕ϱϱϭ͕Ϭϲϲ

ϭ͕ϱϵϲ͕ϰϬϵ

;ϰϱ͕ϯϰϯͿ

ϭ͕ϱϱϵ͕ϳϱϬ

ŚĂŶŐĞŝŶŶĞƚƉŽƐŝƚŝŽŶ

;Ϯϵϲ͕ϳϲϰͿ

Ͳ

;Ϯϵϳ͕ϰϯϱͿ

;ϭϰϳ͕ϮϵϯͿ

EĞƚƉŽƐŝƚŝŽŶ͕ďĞŐŝŶŶŝŶŐŽĨǇĞĂƌ

;ϭ͕Ϭϱϰ͕ϬϬϰͿ

Ͳ

Ͳ

;ϵϬϲ͕ϳϭϭͿ

EĞƚƉŽƐŝƚŝŽŶ͕ĞŶĚŽĨǇĞĂƌ

Ψ;ϭ͕ϯϱϬ͕ϳϲϴͿ

ΨͲ

Ψ;Ϯϵϳ͕ϰϯϱͿ

Ψ;ϭ͕Ϭϱϰ͕ϬϬϰͿ

KWZd/E'yWE^^
^ĂůĂƌŝĞƐ
WĂǇƌŽůůƚĂǆĞƐ
'ƌŽƵƉŝŶƐƵƌĂŶĐĞ
^ƚĂƚĞƌĞƚŝƌĞŵĞŶƚ
tŽƌŬĞƌΖƐĐŽŵƉĞŶƐĂƚŝŽŶ
ŵƉůŽǇĞĞŚĞĂůƚŚͬƐĂĨĞƚǇĞǆƉĞŶƐĞ
ŵƉůŽǇĞĞŵĞŵďĞƌƐŚŝƉƐ
ŵƉůŽǇĞĞƚƌĂŝŶŝŶŐ͕ĐŽŶĨĞƌĞŶĐĞƐĂŶĚƐĞŵŝŶĂƌƐ
hŶŝĨŽƌŵĞǆƉĞŶƐĞ
ƵĞƐ͕ƐƵďƐĐƌŝƉƚŝŽŶƐĂŶĚůŝĐĞŶƐĞƐ
ŽŵŵŝƐƐŝŽŶĞƌƐΖĞǆƉĞŶƐĞ
>ĞŐŝƐůĂƚŝǀĞĞǆƉĞŶƐĞ
ŶƚĞƌƚĂŝŶŵĞŶƚ
ƵŝůĚŝŶŐĂŶĚŐƌŽƵŶĚƐŵĂŝŶƚĞŶĂŶĐĞ
^ŽĨƚǁĂƌĞĂŶĚŽĨĨŝĐĞĞƋƵŝƉŵĞŶƚŵĂŝŶƚĞŶĂŶĐĞ
WƌŝŶƚĞƌĂŶĚĐŽƉŝĞƌĞǆƉĞŶƐĞ
WƌŽƉĞƌƚǇĂŶĚĐĂƐƵĂůƚǇŝŶƐƵƌĂŶĐĞ
ĞƉƌĞĐŝĂƚŝŽŶ
hƚŝůŝƚŝĞƐ
dĞůĞƉŚŽŶĞĂŶĚŵŽďŝůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ
KĨĨŝĐĞĂŶĚĐůĞĂŶŝŶŐƐƵƉƉůŝĞƐ
WŽƐƚĂŐĞĂŶĚƐŚŝƉƉŝŶŐ
ƵĚŝƚ
>ĞŐĂůĨĞĞƐ
ŽŶƐƵůƚŝŶŐƐĞƌǀŝĐĞ
ĐŽŶŽŵŝĐĚĞǀĞůŽƉŵĞŶƚ
ŽŵŵƵŶŝƚǇŽƵƚƌĞĂĐŚ
ŵƉůŽǇĞĞƌĞŝŵďƵƌƐĞŵĞŶƚƐ
DŝƐĐĞůůĂŶĞŽƵƐĞǆƉĞŶƐĞ

EKEͲKWZd/E'ZsEh;yWE^^Ϳ
/ŶƚĞƌĞƐƚĞĂƌŶĞĚ
'ĂŝŶŽŶƐĂůĞŽĨĂƐƐĞƚƐ
EŽŶĐĂƐŚͲƐƚĂƚĞƌĞƚŝƌĞŵĞŶƚ
EŽŶĐĂƐŚͲƉŽƐƚĞŵƉůŽǇŵĞŶƚĞǆƉĞŶƐĞ

dZE^&Z^
dƌĂŶƐĨĞƌĂĚŵŝŶŝƐƚƌĂƚŝǀĞĨĞĞƐƚŽĂĚŵŝŶĨƵŶĚ

ͲϲϮͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
D/E/^dZd/s&hE
^ddDEd^K&^,&>Kt
zZE:hEϯϬ͕ϮϬϭϵ
;ǁŝƚŚƐƵŵŵĂƌŝǌĞĚĐŽŵƉĂƌĂƚŝǀĞƚŽƚĂůƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴͿ
ϮϬϭϵ

ϮϬϭϴ

Ψ;ϲϳϭ͕ϭϱϯͿ
;ϳϰϬ͕ϰϯϳͿ
;ϭϵϴ͕ϳϵϲͿ
ϱ

Ψ;ϱϯϮ͕ϱϯϵͿ
;ϳϭϳ͕ϰϬϵͿ
;ϭϴϭ͕ϵϯϮͿ
;ϲϱͿ

;ϭ͕ϲϭϬ͕ϯϴϭͿ

;ϭ͕ϰϯϭ͕ϵϰϱͿ

ϭ͕ϱϱϭ͕Ϭϲϲ

ϭ͕ϱϱϵ͕ϳϱϬ

ϭ͕ϱϱϭ͕Ϭϲϲ

ϭ͕ϱϱϵ͕ϳϱϬ

;ϯϮ͕ϳϵϬͿ

;ϲϮ͕ϲϮϬͿ

;ϯϮ͕ϳϵϬͿ

;ϲϮ͕ϲϮϬͿ

Ϯ͕ϴϭϴ

ϭ͕ϳϭϬ

EĞƚĐĂƐŚĨůŽǁƐƉƌŽǀŝĚĞĚďǇŝŶǀĞƐƚŝŶŐĂĐƚŝǀŝƚŝĞƐ

Ϯ͕ϴϭϴ

ϭ͕ϳϭϬ

EĞƚ;ĚĞĐƌĞĂƐĞͿŝŶĐƌĞĂƐĞŝŶĐĂƐŚ

;ϴϵ͕ϮϴϳͿ

ϲϲ͕ϴϵϱ

ĂƐŚ͕ďĞŐŝŶŶŝŶŐŽĨǇĞĂƌ

ϮϰϮ͕ϰϭϲ

ϭϳϱ͕ϱϮϭ

ĂƐŚ͕ĞŶĚŽĨǇĞĂƌ

Ψϭϱϯ͕ϭϮϵ

ΨϮϰϮ͕ϰϭϲ

Ψ;ϭ͕ϲϬϵ͕ϮϵϵͿ

Ψ;ϭ͕ϱϵϮ͕ϯϵϭͿ

ĞƉƌĞĐŝĂƚŝŽŶ

ϴϱ͕ϲϳϵ

ϵϬ͕ϰϱϮ

ŚĂŶŐĞƐŝŶĂƐƐĞƚƐĂŶĚůŝĂďŝůŝƚŝĞƐ͗
;/ŶĐƌĞĂƐĞͿĚĞĐƌĞĂƐĞŝŶĂĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞ
;/ŶĐƌĞĂƐĞͿĚĞĐƌĞĂƐĞŝŶƉƌĞƉĂŝĚĞǆƉĞŶƐĞƐ
/ŶĐƌĞĂƐĞ;ĚĞĐƌĞĂƐĞͿŝŶĂĐĐŽƵŶƚƐƉĂǇĂďůĞ
/ŶĐƌĞĂƐĞ;ĚĞĐƌĞĂƐĞͿŝŶĂĐĐƌƵĞĚĞǆƉĞŶƐĞƐ

ϱ
;ϳϵ͕ϰϲϳͿ
;ϭϳ͕ϳϲϵͿ
ϭϬ͕ϰϳϬ

ϭϰ͕ϱϯϬ
Ͳ
ϱϱ͕ϱϮϱ
;ϲϭͿ

dŽƚĂůĂĚũƵƐƚŵĞŶƚƐ

;ϭ͕ϬϴϮͿ

ϭϲϬ͕ϰϰϲ

EĞƚĐĂƐŚƵƐĞĚŝŶŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ

Ψ;ϭ͕ϲϭϬ͕ϯϴϭͿ

Ψ;ϭ͕ϰϯϭ͕ϵϰϱͿ

^,&>Kt^&ZKDKWZd/E'd/s/d/^
WĂǇŵĞŶƚƐƚŽƐƵƉƉůŝĞƌƐĨŽƌŐŽŽĚƐĂŶĚƐĞƌǀŝĐĞƐ
WĂǇŵĞŶƚƐĨŽƌůĂďŽƌĂŶĚƌĞůĂƚĞĚƐĞƌǀŝĐĞƐ
WĂǇŵĞŶƚĨŽƌĞŵƉůŽǇĞĞďĞŶĞĨŝƚƐ
ŽůůĞĐƚĞĚĨƌŽŵ;ĂĚǀĂŶĐĞƐƚŽͿĞŵƉůŽǇĞĞƐ
EĞƚĐĂƐŚƵƐĞĚŝŶŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ
^,&>Kt^&ZKDEKEW/d>&/EE/E'd/s/d/^
dƌĂŶƐĨĞƌŝŶĨŽƌĂĚŵŝŶŝƐƚƌĂƚŝǀĞĨĞĞƐ
EĞƚĐĂƐŚƉƌŽǀŝĚĞĚďǇŶŽŶĐĂƉŝƚĂůĨŝŶĂŶĐŝŶŐĂĐƚŝǀŝƚŝĞƐ
^,&>Kt^&ZKDW/d>EZ>d
&/EE/E'd/s/d/^
ĂƉŝƚĂůŽƵƚůĂǇ
EĞƚĐĂƐŚƵƐĞĚŝŶĐĂƉŝƚĂůĂŶĚƌĞůĂƚĞĚ
ĨŝŶĂŶĐŝŶŐĂĐƚŝǀŝƚŝĞƐ
^,&>Kt^&ZKD/Es^d/E'd/s/d/^
/ŶƚĞƌĞƐƚŝŶĐŽŵĞ

ZKE/>/d/KEK&KWZd/E'/EKDdKEd^,
h^/EKWZd/E'd/s/d/^
KƉĞƌĂƚŝŶŐůŽƐƐ
ĚũƵƐƚŵĞŶƚƐƚŽƌĞĐŽŶĐŝůĞŽƉĞƌĂƚŝŶŐŝŶĐŽŵĞƚŽŶĞƚ
ĐĂƐŚƵƐĞĚŝŶŽƉĞƌĂƚŝŶŐĂĐƚŝǀŝƚŝĞƐ͗

ͲϲϯͲ

Kd,Z^hWW>DEd>/E&KZDd/KE

LAURENS COUNTY WATER AND SEWER COMMISSION
REVENUE BOND DEBT COVERAGE RATIO
JUNE 30, 2019

Rabon Creek
Rural Water
Distribution
System
Change in net position before transfers

$

Less: Gain on sale of assets
Less: Allocated administrative loss
Less: Property tax collections
Plus: GASB 75 noncash expenses
Plus: GASB 75 noncash expenses - administrative
Plus: Depreciation
Plus: Allocate administrative depreciation
Plus: Interest expense on bonds

3,156,145

Clinton/Joanna
Wastewater
Treatment
Plant
$

(23,055)
(1,108,698)
209,487
104,009
1,381,902
51,407
253,503

550,291
(554,349)
(330,492)
112,968
52,004
825,912
25,704
43,268

Net earnings of the system (per bond resolution)

$

4,024,700

$

725,306

Debt service requirement

$

1,342,545

$

332,888

Debt service coverage ratio

3.00

2.18

At June 30, 2019, Rabon Creek Rural Water Distribution System and Clinton/Joanna Wastewater Treatment Plant were in
compliance with the debt service ratio requirements.
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KDW>/E^d/KE

>hZE^KhEdztdZE^tZKDD/^^/KE
^,h>K&yWE/dhZ^K&&Z>tZ^
zZE:hEϯϬ͕ϮϬϭϵ

&ĞĚĞƌĂů'ƌĂŶƚŽƌͬWĂƐƐͲƚŚƌŽƵŐŚ'ƌĂŶƚŽƌͬWƌŽŐƌĂŵŽƌůƵƐƚĞƌdŝƚůĞ
h^ĞƉĂƌƚŵĞŶƚŽĨŽŵŵĞƌĐĞ
/ŶǀĞƐƚŵĞŶƚƐĨŽƌWƵďůŝĐtŽƌŬƐĂŶĚĐŽŶŽŵŝĐ
ĞǀĞůŽƉŵĞŶƚ&ĂĐŝůŝƚŝĞƐ

&ĞĚĞƌĂů
&
EƵŵďĞƌ

&ĞĚĞƌĂů
ǆƉĞŶĚŝƚƵƌĞƐ

ϭϭ͘ϯϬϬ

Ψϰϳϯ͕ϱϭϳ

h^ĞƉĂƌƚŵĞŶƚŽĨ,ŽƵƐŝŶŐĂŶĚhƌďĂŶĞǀĞůŽƉŵĞŶƚ
ŽŵŵƵŶŝƚǇĞǀĞůŽƉŵĞŶƚůŽĐŬ'ƌĂŶƚ

ϭϰ͘ϮϮϴ

ϰϬϮ͕ϴϮϮ

h^ĞƉĂƌƚŵĞŶƚŽĨdƌĂŶƐƉŽƌƚĂƚŝŽŶ
ZĞĐƌĞĂƚŝŽŶĂůdƌĂŝůƐWƌŽŐƌĂŵ

ϮϬ͘Ϯϭϵ

ϰϮ͕ϴϭϰ

hŶŝƚĞĚ^ƚĂƚĞƐŶǀŝƌŽŶŵĞŶƚĂůŐĞŶĐǇ
ĂƉŝƚĂůŝǌĂƚŝŽŶ'ƌĂŶƚƐĨŽƌůĞĂŶtĂƚĞƌ^ƚĂƚĞZĞǀŽůǀŝŶŐ&ƵŶĚƐ
WĂƐƐĞĚƚŚƌŽƵŐŚ^ŽƵƚŚĂƌŽůŝŶĂtĂƚĞƌYƵĂůŝƚǇZĞǀŽůǀŝŶŐ
&ƵŶĚƵƚŚŽƌŝƚǇ
tŚŝƚƚĞŶĞŶƚĞƌ^ĞǁĞƌ>ŝĨƚ^ƚĂƚŝŽŶ

ϲϲ͘ϰϱϴ

ϰϳϴ͕ϭϱϵ
Ψϭ͕ϯϵϳ͕ϯϭϮ

'ƌĂŶĚdŽƚĂů

^ĞĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐƚŽƚŚĞƐĐŚĞĚƵůĞŽĨĞǆƉĞŶĚŝƚƵƌĞƐŽĨĨĞĚĞƌĂůĂǁĂƌĚƐ͘
ͲϲϵͲ

>hZE^KhEdztdZE^tZKDD/^^/KE
EKd^dK^,h>K&yWE/dhZ^K&&Z>tZ^
zZE:hEϯϬ͕ϮϬϭϵ




EKdϭʹ^/^K&WZ^Edd/KE

dŚĞ ĂĐĐŽŵƉĂŶǇŝŶŐ ƐĐŚĞĚƵůĞ ŽĨ ĞǆƉĞŶĚŝƚƵƌĞƐ ŽĨ ĨĞĚĞƌĂů ĂǁĂƌĚƐ ;ƚŚĞ ͞^ĐŚĞĚƵůĞ͟Ϳ ŝŶĐůƵĚĞƐ ƚŚĞ ĨĞĚĞƌĂů
ĂǁĂƌĚ ĂĐƚŝǀŝƚǇ ŽĨ ƚŚĞ ŽŵŵŝƐƐŝŽŶ ƵŶĚĞƌ ƉƌŽŐƌĂŵƐ ŽĨ ƚŚĞ ĨĞĚĞƌĂů ŐŽǀĞƌŶŵĞŶƚ ĨŽƌƚŚĞ ǇĞĂƌĞŶĚĞĚ :ƵŶĞ
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BE IT RESOLVED BY THE LAURENS COUNTY WATER AND SEWER COMMISSION,
SOUTH CAROLINA, IN MEETING DULY ASSEMBLED:
ARTICLE I
FINDINGS OF FACT
Section 1.01

Recitals and Statement of Purpose.

(1)
Pursuant to Ordinance No. 368 adopted November 24, 1992, as amended by Ordinance
No. 368-A adopted March 23, 1993, the County Council of Laurens County provided for the
consolidation of the Laurens County Water Resources Commission, a political subdivision and special
purpose district of the State of South Carolina (“LCWRC”), and Rabon Creek Rural Water District, also a
political subdivision and special purpose district of the State of South Carolina (“Rabon Creek”), effective
May 1, 1993. Pursuant to Ordinance No. 2440 adopted March 2, 1993, the County Council of Greenville
County also approved and made provision for such consolidation. The above-mentioned Ordinances are
hereinafter collectively referred to as the “Consolidation Ordinance.”
(2)
The Consolidation Ordinance provides that the consolidated entity shall be known as the
Laurens County Water and Sewer Commission. Pursuant to Section 6-11-620, Code of Laws of South
Carolina 1976, as amended, the special purpose district resulting from such a consolidation assumes the
properties and liabilities of the antecedent special purpose districts. In accordance with said Section, the
provisions of the Consolidation Ordinance and a plan of merger subsequently completed in accordance
therewith, the Commission presently operates the Lake Rabon water supply system (herein, the “Water
Supply System”), the sewer system (the “Sewer System”) heretofore operated by LCWRC, and the
waterworks distribution system heretofore operated by Rabon Creek (the “Waterworks System”). The
Water Supply System, the Sewer System and the Waterworks System are operated as three separate and
distinct systems, with separate books of account. The Waterworks System is hereinafter referred to in this
2020 Note Resolution as the “System”, inasmuch as this 2020 Note Resolution only concerns the
Waterworks System and bond anticipation notes issued to fund improvements thereto.
(3)

The System is currently operated on a July 1 through June 30 fiscal year basis.

(4)
On November 22, 2016, the Commission adopted a resolution entitled “A Resolution
Providing for the Issuance and Sale of Waterworks System Revenue Bonds of the Laurens County Water
and Sewer Commission, South Carolina, and Other Matters Relating Thereto” (the “Bond Resolution”).
The Bond Resolution authorizes the issuance of Waterworks System Revenue Bonds of the Commission,
payable solely from and secured by a pledge of that portion of the Gross Revenues (as defined in the
Bond Resolution) which remain after paying the cost of the operation and maintenance of the System.
(5)
The Gross Revenues are not currently pledged to the payment of any indebtedness of the
Commission except the following:
(6)
the $9,600,000 original principal amount Waterworks System Refunding Revenue Bond,
Series 2016 (the “Series 2016 Bond”); and
(7)
the $6,115,000 original principal amount Waterworks System Refunding Revenue Bond,
Series 2017 (the “Series 2017 Bond”).
(8)
The Commission has determined that it is necessary to improve the System through the
designing, constructing and equipping a new water intake and treatment plant at Lake Greenwood, a
transmission line to connect such plant to the System, and appurtenances thereto (the “Project”).
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(9)
The United States Department of Agriculture, Rural Development (“USDARD”) has
provided to the Commission a letter, dated September 6, 2016, and subsequently amended on September
14, 2018 and on July 19, 2020, (collectively, the “Letter of Conditions”) pursuant to which it has agreed,
under certain conditions, to provide its loan, to be evidenced by the issuance of the Commission’s
Waterworks System Revenue Bonds (the “Bonds”), in the aggregate principal amount of $42,607,930,
and to provide its grant in an amount not to exceed $5,013,070 (the “Grant”) to defray the costs of
construction of the Project. In addition, the Commission has to date expended approximately $2,020,000
of its available funds to defray the cost of the Project and costs associated therewith.
(10)
Accordingly, the Commission has determined to raise a portion of the required sums to
construct and provide permanent financing for the Project through the issuance of the Bonds pursuant to
the provisions of Title 6, Chapter 21, Code of Laws of South Carolina, 1976, as amended (the “Bond
Act”).
(11)
The Commission expects that the Bonds will be purchased by USDARD pursuant to the
terms set forth in the Letter of Conditions. In the event USDARD determines for any reason not to
purchase the Bonds, the Commission has determined that it will attempt to secure an alternative lender in
order to raise the funds necessary to defray the cost of the Project.
(12)
The procedures of USDARD require that, pending disbursement by USDARD of
proceeds of the Bonds and the Grant, the Commission shall provide for interim financing of construction
of the Project through the issuance of bond anticipation notes of the Commission. Upon the issuance of
such bond anticipation notes, USDARD will provide to the owners of such notes, or a trustee acting in
their behalf, a letter agreeing to purchase the Bonds upon (near completion/completion) of the Project (the
“Take-Out Letter”).
Section 1.02

Determination to Issue Bond Anticipation Notes.

The Commission has determined to authorize the execution and delivery of bond anticipation
notes pursuant to the provisions of Title 11, Chapter 17, Code of Laws of South Carolina, 1976, as
amended (the “BAN Act”), for the above-described purposes and to make provision for the payment of
the principal and interest thereon. Further, the Commission has determined to sell the bond anticipation
notes authorized hereby upon the terms and conditions more fully set forth in this resolution.

[End of Article I]
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ARTICLE II
DEFINITIONS, CONSTRUCTION AND INTERPRETATIONS
Section 2.01

Definition of Resolution.

This Resolution may be hereafter cited and is hereafter sometimes referred to as this 2020 Note
Resolution. Such term shall include all resolutions supplemental to, or amendatory of, this 2020 Note
Resolution.
Section 2.02

Defined Terms.

Terms defined in Article I shall have the meanings there assigned to them throughout the remainder
of this 2020 Note Resolution. Additionally, unless a different meaning clearly appears from the context, the
following terms shall have the following respective meanings:
“2020 Capitalized Interest Fund” shall mean the Capitalized Interest Fund established pursuant to
Section 4.03 hereof.
“2020 Construction Fund” shall mean the Construction Fund established pursuant to Section 4.02
hereof.
“2020 Note Resolution” means this 2020 Note Resolution of the Commission authorizing the
issuance of the Series 2020 Notes.
“Accountants” shall mean an independent firm of certified public accountants of suitable standing
who audit the books, records, and accounts of the System.
“Authorized Investments” shall mean the following investments, but only to the extent that such
investments are also permitted under Section 6-5-10 of the South Carolina Code, or any successor statute:
(a)
Obligations of the United States, the principal and interest of which is fully
guaranteed by the United States;
(b)
Obligations issued by the United States Treasury and agencies of the United
States, the principal and interest of which is fully guaranteed by the United States;
(c)
Obligations issued by the Federal Farm Credit Bank, the Federal Home Loan
Banks, the Federal Home Loan Mortgage Corporation, and the Federal National Mortgage
Association, if, at the time of investment, the obligor has a long-term, unenhanced, unsecured
debt rating in one of the top two ratings categories, without regard to a refinement or gradation of
rating category by numerical modifier or otherwise, issued by at least two nationally recognized
credit rating organizations;
(d)

US Treasury STRIPS;

(e)

Money market funds with the highest eligible rating; and

(f)
rating of P-1.

Deposits in banks (not holding companies or related entities) with a short-term

“Bond Resolution” shall have the meaning given thereto in Section 1.01 of this 2020 Note
Resolution.
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“Chairman” means the Chairman of the Commission, or, in his absence or disability, the Vice
Chairman of the Commission.
“Construction Manager” means, at the time of taking action as required by this 2020 Note
Resolution, the firm contracted to the Commission to oversee the construction of the Project.
“Continuing Disclosure Certificate” means Continuing Disclosure Certificate relating to the Series
2020 Notes, the form of which is attached hereto as Exhibit “B” hereby authorized to be executed by the
Executive Director on behalf of the Commission and dated the date of issuance and delivery of the Series
2020 Notes, as originally executed and as it may be amended from time to time in accordance with the terms
thereof.
“County” means Laurens County, South Carolina.
“Dated Date” means the date of issuance and delivery of Series 2020 Notes to the Underwriter.
“Defeasance Obligations” means non-callable (i) Government Obligations and (ii) evidences of
ownership of a proportionate interest in specified Government Obligations, which Government Obligations
are held by a bank or trust company organized and existing under the laws of the United States of America
or any state thereof in the capacity of custodian.
“Executive Director” means the Executive Director of the Commission.
“Financial Advisor” means First Tryon Advisors, Charlotte, North Carolina.
“Note Payment Date” shall mean such date or dates determined by the Executive Director upon
advice of the Commission’s Financial Advisor and set forth in the Purchase Contract upon which interest of
and principal of the 2020 Notes shall be due and payable.
“Noteholder” or “Holder,” or any similar term, when used with reference to a Series 2020 Note or
Notes, shall mean any person who shall be the registered owner of any Outstanding Note.
“Outstanding” shall mean when used with reference to the Series 2020 Notes, all such Series 2020
Notes theretofore or then being authenticated and delivered except:
(a)

Series 2020 Notes cancelled at or prior to such date;

(b)
Series 2020 Notes in lieu of or in substitution for which other Series 2020 Notes shall
have been executed and delivered;
(c)

Series 2020 Notes deemed to have been paid as provided in Article XIII hereof; and

(d)
for purposes of any consent or other action to be taken by the holders of a specified
percentage of Series 2020 Notes, Series 2020 Notes held by, or for the account of the Commission, or by
any person controlling, controlled by, or under common control with the Commission.
“Project” shall have the meaning set forth in Section 1.01 above.
“Purchase Contract” shall mean one or more contracts between the Commission and the
Underwriter relating to the purchase by the Underwriter of Series 2020 Notes.
“Record Date” shall mean the fifteenth day of the month immediately preceding each Interest Note
Payment Date.
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“Secretary” means the Secretary of the Commission.
“Series 2020 Notes” or “Notes” shall mean the Commission’s Waterworks Distribution System
Revenue Bond Anticipation Notes, Series 2020, in the aggregate principal amount of not exceeding
$42,605,000 authorized to be issued hereunder in one or more Series.
“Trustee” shall mean U.S. Bank National Association, its successors or assigns.
“Underwriter” shall mean Stephens Inc.
Section 2.03

Interpretations.

In this 2020 Note Resolution, unless the context otherwise requires:
(1)
Articles, Sections and paragraphs referred to by number shall mean the corresponding
Articles, Sections and paragraphs of this 2020 Note Resolution.
(2)
Words of the masculine gender shall be deemed and construed to include correlative
words of the feminine and neuter genders. Words importing the singular number shall include the plural
number and vice versa, and words importing persons shall include firms, associations, partnerships
(including limited partnerships), trusts, corporations, or other legal entities, including public bodies, as
well as natural persons.
(3)
The terms “hereby”, “hereof”, “hereto”, “herein”, “hereunder”, and any similar terms, as
used in this 2020 Note Resolution refer to this 2020 Note Resolution or Sections or paragraphs of this
2020 Note Resolution and the term “hereafter” shall mean any date after the date of adoption of this 2020
Note Resolution.
(4)
The Trustee shall be deemed to hold an Authorized Investment in which money is
invested pursuant to the provisions of this 2020 Note Resolution, even though such Authorized
Investment is evidenced only by a book entry or similar record of investment.

[End of Article II]
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ARTICLE III
THE SERIES 2020 NOTES
Section 3.01

Authorization of Issuance of Notes.

Pursuant to the BAN Act, and for the purpose of raising the moneys necessary to construct and
equip the Project, to fund capitalized interest, and to pay related costs of issuance, the Commission directs
that there shall be issued one or more Series of Notes designated “Waterworks Distribution System
Revenue Bond Anticipation Notes, Series 2020” (the “Series 2020 Notes”). The Series 2020 Notes shall
be issued as fully registered Notes in denominations of $5,000 and integral multiples thereof. The Series
2020 Notes shall be dated as of their Dated Date, and shall mature on such date and in the principal
amount as approved by the Executive Director, upon advice of the Commission’s Financial Advisor. The
aggregate principal amount of Series 2020 Notes may not exceed $42,605,000 and the final maturity date
thereof must not be later than April 1, 2022.
The Series 2020 Notes shall be sold to the Underwriter at such price, bear interest at such rate,
and be payable on such Note Payment Dates as may be set forth in the Purchase Contract. The true
interest cost of the Series 2020 Notes shall not exceed 5.0% nor shall the purchase price of Series 2020
Notes of a Series be less than 100% of the par amount thereof unless approved by resolution of the
Commission supplemental hereto. The Series 2020 Notes shall be numbered beginning with R-1. In the
event more than one Series of Series 2020 Notes is issued hereunder, the first Series issued shall be
labeled as Series 2020 Notes, the second Series 2020A Notes, and likewise. All references herein to
Series 2020 Notes shall mean all Series 2020 Notes, regardless of their respective Dated Dates.
Section 3.02

Selection of Underwriter; Note Purchase Contract.

The Commission has determined to sell the Series 2020 Notes to the Underwriter pursuant to the
Note Purchase Contract, the form of which has been presented to this meeting. The final form of the Note
Purchase Contract, with such additions, deletions and other amendments thereto as are deemed necessary
by the Executive Director to accomplish the purposes of this 2020 Note Resolution, may be executed and
delivered to the Underwriter by the Executive Director. The execution and delivery of the Note Purchase
Contract by the Executive Director shall constitute conclusive proof of his approval of the terms thereof.
Section 3.03

Execution and Form of Series 2020 Notes.

The Series 2020 Notes shall be executed in the name of the Commission by the Chairman, under
the Seal of the Commission, which shall be impressed or reproduced thereon, and attested by the
Secretary or Executive Director of the Commission. The Series 2020 Notes shall be executed by the
persons holding office when the Series 2020 Notes are ready for delivery or are presented for transfer.
The Series 2020 Notes shall be issued in substantially the form set forth in Exhibit “A” attached
hereto, with such variations, omissions, and insertions as may be required to complete the Series 2020
Notes properly and as may be approved by the officers executing the Series 2020 Notes, which approval
shall be conclusively evidenced by such execution.
Section 3.04

Authentication.

Only such Series 2020 Notes as shall have endorsed thereon a certificate of authentication duly
executed by the Trustee shall be entitled to any right or benefit under this 2020 Note Resolution. No
Series 2020 Note shall be valid or obligatory for any purpose unless and until such certificate of
authentication shall have been duly executed by the Trustee, and such executed certificate of the Trustee
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upon any such Series 2020 Note shall be conclusive evidence that such Series 2020 Note has been
authenticated and delivered under this 2020 Note Resolution. The Trustee’s certificate of authentication
on any Series 2020 Note shall be deemed to have been duly executed if signed by any authorized
signatory of the Trustee.
Section 3.05

Medium of Payment.

The Series 2020 Notes shall be payable with respect to principal and interest in lawful money of
the United States of America.
Section 3.06

Mutilated, Lost, Stolen or Destroyed Series 2020 Notes.

In the event any Series 2020 Note is mutilated, lost, stolen or destroyed, the Commission may
execute and the Trustee may authenticate a new Series 2020 Note of like date, maturity and denomination
as that mutilated, lost, stolen or destroyed; provided that, in the case of any mutilated Series 2020 Note,
such mutilated Series 2020 Note shall first be surrendered to the Trustee, and in the case of any lost,
stolen or destroyed Series 2020 Note, there shall be first furnished to the Commission and to the Trustee
evidence of such loss, theft or destruction satisfactory to the Commission and the Trustee together with
indemnity satisfactory to them. In the event any such Series 2020 Note shall have matured, instead of
issuing a duplicate Series 2020 Note, the Commission may pay the same. The Commission and the
Trustee may charge the Holder or owner of such Series 2020 Note with their reasonable fees and
expenses in this connection.
Section 3.07

Transfer and Registry; Persons Treated as Owners.

(1)
As long as any Series 2020 Notes shall be Outstanding, the Commission shall cause
books for the registration and for the transfer of Series 2020 Notes to be kept. Such books shall be kept
by the Trustee. The transfer of each Series 2020 Note may be registered only upon the registration books
of the Commission kept for that purpose by the Holder thereof in person or by his duly authorized
attorney upon surrender thereof and an assignment with a written instrument of transfer satisfactory to the
Trustee duly executed by the Holder or his duly authorized attorney and signature guaranteed. Upon the
registration or transfer of any Series 2020 Note, the Commission shall cause to be issued, subject to the
provisions of Section 3.10 hereof, in the name of the transferee a new Series 2020 Note or Series 2020
Notes of the same aggregate principal amount, maturity and interest rate as the surrendered Series 2020
Note.
(2)
The Commission and the Trustee may deem and treat the person in whose name any
Series 2020 Note shall be registered upon the registration books of the Commission as the absolute owner
of such Series 2020 Note, whether such Series 2020 Note shall be overdue or not, for the purpose of
receiving payment of, or on account of, the principal of, premium (if any) and interest on such Series
2020 Note and for all other purposes, and all such payments so made to any such Holder or, upon his
order, shall be valid and effectual to satisfy and discharge the liability upon such Series 2020 Note to the
extent of the sum or sums so paid; and neither the Commission nor the Trustee shall be affected by any
notice to the contrary.
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Section 3.08

Date and Payment Provisions.

The Series 2020 Notes shall be dated as of and authenticated on such dates as they shall be
delivered. Each Series 2020 Note shall bear interest from its Dated Date if no interest has yet been paid;
otherwise from the last date to which interest has been paid and which date is on or prior to the date of such
Series 2020 Note’s authentication.
Principal of the Series 2020 Notes when due shall be payable at the corporate trust office of the
Trustee, in the City of St. Paul, Minnesota. Interest on the Series 2020 Notes shall be payable from the
Dated Date thereof. Interest on the Series 2020 Notes (calculated on the basis of a 360 day year of twelve
30 day months) shall be payable on each Note Payment Date, in each case to the Noteholders as of the
immediately preceding Record Date, interest to be paid by the Trustee by check or draft mailed to each
Noteholder at his address as it appears on the Books of Registry maintained at the corporate trust office of
the Trustee, in the City of St. Paul, Minnesota; provided that payment to a Noteholder of $1,000,000 or
more may be made by wire transfer to an account within the continental United States in accordance with
written instructions filed with the Trustee no later than the Record Date.
Section 3.09

Interchangeability of Series 2020 Notes.

Series 2020 Notes of a Series, upon surrender thereof at the office of the Trustee for the Series 2020
Notes of such Series with a written instrument of transfer satisfactory to the Trustee, duly executed by the
Holder or his duly authorized attorney and signature guaranteed, may, at the option of the Holder and upon
payment by such Holder of any charges made pursuant to Section 3.10 hereof, be exchanged for an equal
aggregate principal amount of Series 2020 Notes of such Series of like maturity and interest rate of any
other authorized denominations.
Section 3.10

Regulations With Respect to Exchanges and Transfer.

In all cases in which the privilege of exchanging or transferring Series 2020 Notes is exercised, the
Commission shall execute and the Trustee shall authenticate and deliver Series 2020 Notes in accordance
with the provisions of this 2020 Note Resolution. All Series 2020 Notes surrendered in any such exchanges
or transfers shall forthwith be cancelled and destroyed and shall not be reissued, and a counterpart of the
certificate of destruction evidencing such destruction shall be furnished by the Trustee to the Commission.
All Series 2020 Notes so destroyed shall thereafter no longer be considered Outstanding for any purposes of
this 2020 Note Resolution. There shall be no charge to the Holder for such exchange or transfer of Series
2020 Notes except that the Trustee may make a charge sufficient to reimburse it for any tax or other
governmental charge required to be paid with respect to such exchange or transfer. Neither the Commission
nor the Trustee shall be required to register, transfer or exchange Series 2020 Notes after the Record Date
until the next succeeding Note Payment Date or to register, transfer or exchange any Series 2020 Notes
called for redemption after the mailing of any notice of redemption of such Series 2020 Note.
Section 3.11

Cancellation and Destruction of Mutilated, Paid or Surrendered Series 2020 Notes.

Upon the surrender of mutilated Series 2020 Notes pursuant to Section 4.07 hereof, or Series 2020
Notes paid or surrendered, the same shall be cancelled and destroyed and shall not be reissued, and a
counterpart of the certificate evidencing such destruction shall, upon request, be furnished by the Trustee, as
the case may, be, to the Commission. All Series 2020 Notes so destroyed shall thereafter no longer be
considered Outstanding for any purposes of this 2020 Note Resolution.
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Section 3.12

Redemption; Notice to Noteholder.

The Series 2020 Notes shall be subject to redemption upon the terms directed by the Executive
Director, upon advice of the Commission’s Financial Advisor, and such terms shall be included in the
Purchase Contract, provided that such redemption shall be at a price equal to 100% of the principal amount
to be redeemed, plus interest accrued to the date of redemption. In the event that the Commission shall
hereafter determine to issue the Bonds at a date which would result in delivery thereof prior to the first
permissible redemption date of the Series 2020 Notes, then in such event the Commission shall deposit into
an escrow account held by the Trustee in accordance with Article XIII of this 2020 Note Resolution such
amount of the proceeds of the Bonds that is necessary for the payment of the principal sum due thereon, plus
accrued interest to the maturity date, on the occasion of the delivery of the Bonds.
The Series 2020 Notes shall also be subject to redemption at the option of the Commission upon the
revocation of USDARD’s commitment to purchase the Bonds.
If the Series 2020 Notes are called for redemption, the Trustee shall give notice to the Holders of
the Series 2020 Notes, in the name of the Commission, of the redemption of the Series 2020 Notes.
Notice of redemption of the Series 2020 Notes is required to be mailed by the Trustee by first class mail,
postage prepaid, not less than thirty (30) nor more than sixty (60) days prior to the redemption date to the
registered owners of Series 2020 Notes, at the address of such owners recorded on the Series 2020 Note
register and to be otherwise given in accordance with, among others, the following requirements:
(1)
notices must contain, at a minimum, the complete official name of the Series 2020 Notes,
CUSIP number, redemption date, Trustee’s name and address, date of the Series 2020 Notes, interest rate,
maturity date, the place or places where amounts due will be payable, and any other descriptive
information deemed necessary by the Trustee;
(2)
notices must state that the payment of the redemption price on the redemption date is
dependent upon the delivery by the Commission to the Trustee of funds sufficient therefor;
(3)
notices must be sent to Noteholders of $1,000,000 or more and any Securities Depository
by certified mail, return receipt requested;
(4)
a second notice to Noteholders must be mailed by the means specified above to any
Noteholder who has not presented Series 2020 Notes for redemption 60 days after the redemption date;
and
(5)
CUSIP number identification with appropriate dollar amounts for each CUSIP number
must accompany all redemption payments and interest payments, whether by check or by wire transfer.
(6)
The failure of the Trustee to give notice to a Noteholder or any defect in such notice shall
not affect the validity of the redemption of any other Series 2020 Notes for which notice is properly
given. Any Noteholder may waive notice of redemption by delivery of a written waiver to the Trustee.
Provided sufficient funds for such redemption are on deposit with the Trustee as of the redemption
date, all Series 2020 Notes shall cease to bear interest on the redemption date and shall no longer be deemed
to be Outstanding hereunder. If said money shall not be so available on the redemption date, the Series
2020 Notes shall continue to bear interest until paid at the same rate as they would have borne had they not
been called for redemption.
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Section 3.13

Cancellation of Series 2020 Notes Which Have Been Redeemed.

All Series 2020 Notes which have been redeemed shall be cancelled and destroyed by the Trustee
and shall not be reissued, and a counterpart of the certificate of destruction evidencing such destruction shall
be furnished, upon request, by the Trustee to the Commission. All Series 2020 Notes so destroyed shall
thereafter no longer be considered Outstanding for any purposes of this 2020 Note Resolution.
Section 3.14

Security for Payment of Series 2020 Notes; Covenant to Issue Bonds.

For the payment of the principal of and interest on the Series 2020 Notes there shall be, and there is
hereby irrevocably pledged, a sufficient amount of the proceeds of the Bonds to effect the payment thereof.
The Commission irrevocably covenants and agrees, and is hereby obligated:
(1)
to effect the issuance of the Bonds or refunding bond anticipation notes on such occasion
and in such aggregate amount that the proceeds from the sale and issue thereof shall be available to effect
the payment of the principal of and interest on the Series 2020 Notes on or prior to the date of their stated
maturity; and
(2)
if the Bonds shall be issued on an occasion earlier than presently anticipated, the delivery
of the Bonds shall occur on the date prescribed by the Commission and the proceeds of the Bonds will be
held by the Trustee in an escrow account in accordance with Section 13.01 of this 2020 Note Resolution
to effect the payment of the principal and interest of the Series 2020 Notes on the date of their stated
maturity or earlier permissible redemption date.
The Series 2020 Notes shall not constitute an indebtedness of the Commission within the meaning of any
provision, limitation or restriction of the Constitution or the laws of the State, and the faith, credit and
taxing power of the Commission are expressly not pledged therefor.
Section 3.15

Series 2020 Notes in Book-Entry Form.

Unless and until the book-entry-only system described in this Section 3.15 has been discontinued,
the Series 2020 Notes will be available only in book-entry form in principal amounts of $5,000 and integral
multiples thereof. The Depository Trust Company, New York, New York (“DTC”), will act as securities
depository for the Series 2020 Notes, and the ownership of one fully registered Series 2020 Note for each
maturity, each in the aggregate principal amount of such maturity, will be registered in the name of Cede &
Co., as nominee for DTC.
(1)
Notwithstanding any provision of this Series 2020 Resolution to the contrary, the Series
2020 Notes will initially be issued under the DTC Book-Entry-Only System in fully registered form,
registered in the name of Cede & Co. as the registered owner and securities depository nominee of The
Depository Trust Company, New York, New York (“DTC”), which will act as initial securities depository
for the Series 2020 Notes. Notwithstanding anything to the contrary herein, so long as the Series 2020
Notes are being held under a book-entry system of a securities depository, transfers of beneficial
ownership of the Series 2020 Notes will be effected pursuant to rules and procedures established by such
securities depository. DTC and any successor securities depositories are hereinafter referred to as the
“Securities Depository.” Cede & Co. and successor securities depository nominees are hereinafter
referred to as the “Securities Depository Nominee.
(2)
While the book-entry system is used for the Series 2020 Notes, the Trustee will give any
notice of redemption or any other notice required to be given to holders of the Series 2020 Notes only to
DTC.
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(3)
Neither the Commission nor the Trustee shall not have any responsibility or obligation to
any participant, any beneficial owner or any other person claiming a beneficial ownership in Series 2020
Notes which are registered to a Securities Depository Nominee under or through the Securities Depository
with respect to any action taken by the Securities Depository as Holder of such Bonds.
(4)
For every transfer and exchange of a beneficial ownership interest in the Series 2020
Notes, a Beneficial Owner may be charged a sum sufficient to cover any tax, fee or other governmental
charge that may be imposed in relation thereto. If for any such reason the system of book-entry-only
transfers through DTC or other securities depository, as provided below, is discontinued, Series 2020
Note certificates will be executed delivered by the Commission in fully registered form in denominations
of $100,000 and integral multiples of $5,000 above $100,000 in the names of Beneficial Owners or DTC
Participants; provided, however, that in the case of any such discontinuance the Commission may within
90 days thereafter appoint a substitute securities depository which, in the Commission’s opinion, is
willing and able to undertake the functions of DTC upon reasonable and customary terms.
(5)
In the event the book-entry system is discontinued, the persons to whom Series 2020
Note certificates are delivered will be treated as “Noteholders” for all purposes of this 2020 Note
Resolution, including the giving to the Commission or the Trustee of any notice, consent, request or
demand pursuant to this 2020 Note Resolution for any purpose whatsoever. In such event, interest on the
Series 2020 Notes will be payable as provided in Section 3.08 hereof.
Section 3.16

Series 2020 Notes Exempt from State Taxes.

The Series 2020 Notes and the interest thereon shall be exempt from all State, county, municipal,
school district, and all other taxes or assessments of the State, direct or indirect, general or special,
whether imposed for the purpose of general revenue or otherwise, except inheritance, estate and transfer
taxes, but the interest thereon may be included in certain franchise fees or taxes. This provision shall be
deemed a part of the contract inuring to the benefit of the Holders of the Series 2020 Notes.
Section 3.17

Additional Bond Anticipation Notes.

The Commission reserves the right to issue not exceeding $2,000,000 in additional bond
anticipation notes in addition to those authorized by this 2020 Note Resolution in order to provide funds
required to meet costs of the Project, provided that prior to the issuance of such additional bond
anticipation notes the Commission shall provide to the Trustee:
(1)
a written statement of the Construction Manager to the effect that the proceeds of such
additional bond anticipation notes are required to defray costs of the Project, along with costs of issuance
and, if directed by the Commission, capitalized interest, and will be, in combination with the proceeds of
the Notes, the Grant and the Commission Contribution, sufficient to pay all remaining unpaid costs of the
Project; and
(2)
an amended Take-Out Letter reflecting the intention of USDARD to purchase bonds
issued by the Commission in amount sufficient to pay the principal of and interest on the additional bond
anticipation notes.
In all other cases, additional bond anticipation notes may only be issued with the consent of a
majority of the Holders of the Series 2020 Notes. All additional bond anticipation notes issued pursuant
to the provisions of this Section 3.17 shall mature on the same date, shall bear identical redemption
provisions, and shall otherwise be on a parity in all respects with the 2020 Notes.
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ARTICLE IV
ESTABLISHMENT OF FUNDS
Section 4.01

Requirement for Special Funds.

For so long a time as any sum remains due and payable by way of principal or interest on the Series
2020 Notes, the following funds or accounts shall be established and maintained, and deposits shall be made
therein in the manner herein required.
Section 4.02

The 2020 Construction Fund.

There is hereby created and established the 2020 Construction Fund to be held by the Trustee, as
the custodian of the 2020 Construction Fund. A portion of the proceeds of the Series 2020 Notes, in such
amount as determined by the Executive Director, must be paid to the Trustee for deposit in the 2020
Construction Fund in order to pay costs of issuance and costs of the Project. Any proceeds remaining in
the 2020 Construction Fund after paying all costs of issuance and costs of the Project shall be used to pay
principal of the Series 2020 Notes at maturity or earlier redemption thereof.
As construction of the Project progresses, the Chairman or the Executive Director of the
Commission, in combination with the Secretary of the Commission, are authorized to withdraw from the
2020 Construction Fund such moneys applicable to progress payments on aspects of the Project. Each
such withdrawal shall be in writing and shall be accompanied with a certificate of the Chairman or the
Executive Director and the Secretary of the Commission certifying that the sums about to be obtained are
to pay costs incident to the construction of the Project, that such costs have been duly incurred by reason
of work performed or material furnished, and that no part of the items to be paid have been previously
paid. Notwithstanding the foregoing, all construction withdrawals must first be approved by a
representative of the construction manager of the Project and by a representative of USDARD, which
approval may be evidenced by signatures of both parties on the certification of the Commission presented
to the Trustee. The Trustee may conclusively rely on such certification of the Commission and shall be
fully protected in releasing moneys from the 2020 Construction Fund based upon such certification.
All invoices for payment of costs of issuance shall be approved by the Executive Director of the
Commission and a representative of USDARD prior to payment thereof by the Trustee.
Section 4.03

The Capitalized Interest Fund.

There is hereby created and established the 2020 Capitalized Interest Fund to be held by the
Trustee. A portion of the proceeds of the Series 2020 Notes in such amount as directed by the Executive
Director, shall be paid to the Trustee for deposit in the 2020 Capitalized Interest Fund to pay accrued
interest on the Note Payment Dates during the construction of the Project, to and including the date of
maturity or earlier redemption. At or prior to the delivery of the Series 2020 Notes the Executive Director
shall provide the Trustee with a written schedule showing the dates and amounts of withdrawals from the
2020 Capitalized Interest Fund.
Section 4.04

Investments of Funds.

Whenever, in the opinion of the Executive Director, it becomes desirable to invest money in the
Construction Fund or the Capitalized Interest Fund, the Executive Director may make Authorized
Investments. In the event the Executive Director directs the Trustee in writing to so invest, the Trustee shall
act in compliance with such directions. The Trustee will not be liable for any consequences resulting from
any investments made pursuant to this Section. The Trustee will be entitled to rely conclusively upon the
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Executive Director’s specific written investment directions as to the fact that each such investment meets the
criteria of this Resolution. All earnings shall be credited to the fund from which such earnings were derived.
The Trustee shall not be held accountable or liable for any depreciation in the value of Authorized
Investments or for any losses incurred upon any disposition thereof.
The Trustee may elect, but shall not be obligated, to credit the funds held by it with moneys
representing income or principal payments due on, or sales proceeds due in respect of, Authorized
Investments in such funds and accounts, or to credit to Authorized Investments intended to be purchased
with such moneys, in each case before actually receiving the requisite moneys from the payment source, or
to otherwise advance funds for account transactions. The Commission acknowledges that the legal
obligation to pay the purchase price of any Authorized Investments arises immediately at the time of the
purchase. Notwithstanding anything else in this Resolution, (i) any such crediting of funds or assets shall be
provisional in nature, and the Trustee shall be authorized to reverse any such transactions or advances of
funds in the event that it does not receive good funds with respect thereto, and (ii) nothing in this Resolution
shall constitute a waiver of any of trustee’s rights as a securities intermediary under Uniform Commercial
Code §9-206.
The Commission acknowledges that to the extent regulations of the Comptroller of the Currency
or other applicable regulatory entity grant the Borrower the right to receive brokerage confirmations of
security transactions from the Trustee as they occur, the Borrower specifically waives receipt of such
confirmations to the extent permitted by law.

[End of Article IV]
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ARTICLE V
CERTAIN SECURITIES LAW MATTERS

Section 5.01

Preliminary and Final Official Statement.

The Commission hereby authorizes the Preliminary Official Statement of the Commission
relating to the Series 2020 Notes, the form of which has been presented to this meeting. The final form of
the Preliminary Official Statement, with such additions, deletions and other amendments thereto as are
deemed necessary by the Executive Director to accomplish the purposes of this 2020 Note Resolution
may be deemed final, within the meaning of U.S. Securities and Exchange Commission Rule 15(c)(2)-12,
by the Executive Director, and delivered by him to the Underwriter.
The Commission authorizes the distribution of the deemed final Preliminary Official Statement in
electronic or printed form in connection with the sale of the Series 2020 Notes. The Commission further
authorizes the preparation and distribution of the final Official Statement in electronic or printed form
following the sale of the Series 2020 Notes. The Executive Director and the Chairman are each hereby
authorized, and either one of them (or both, upon request of the Underwriter) shall execute copies of the
Official Statement and deliver them to the Underwriter; and the Commission hereby authorizes the use of
the Preliminary Official Statement and the Official Statement and the information contained therein in
connection with the public offering and sale of the Series 2020 Notes by the Underwriter.
Section 5.02

Continuing Disclosure.

(1)
In accordance with Act No. 442 of the Acts and Joint Resolutions of the General
Assembly of the State of South Carolina for the year 1994, the Commission hereby covenants to file with
a central repository for availability in the secondary bond market when requested (1) an annual
independent audit, within thirty days of the Commission’s receipt of the audit; and (2) event specific
information, within thirty days of an event adversely affecting more than five percent of the
Commission’s revenue or tax base. The only remedy for failure by the Commission to comply with the
covenant in this Section 10.05 shall be an action for specific performance of this covenant. The
Commission specifically reserves the right to amend this covenant to reflect any change in Act 442
without the consent of any Bondholder.
(2)
The Commission hereby covenants and agrees that it will comply with and carry out all
of the provisions of the Continuing Disclosure Certificate. Notwithstanding any other provision of this
Resolution, failure of the Commission to comply with the Continuing Disclosure Certificate shall not be
considered an event of default hereunder; however, any Bondholder may take such actions as may be
necessary and appropriate, including seeking mandamus or specific performance by court order, to cause
the Commission to comply with its obligations under this Section 5.02(2). The Continuing Disclosure
Certificate shall be executed by the Executive Director prior to the delivery of the Bonds and shall be in
such form as is set forth in Exhibit “B” hereto, together with such modifications and amendments thereto
as shall be deemed necessary by the Executive Director, upon advice of counsel. The execution of the
Continuing Disclosure Certificate shall constitute conclusive evidence of the approval by the person
executing the same of any and all modifications and amendments thereto.

[End of Article V]
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ARTICLE VI
AGREEMENT TO FURNISH INFORMATION WITH RESPECT TO SYSTEM
Section 6.01

Keeping Records.

The Commission recognizes that those who may from time to time hereafter be Noteholders will,
throughout the life of the Series 2020 Notes, require full information with respect to the System, the fiscal
affairs of the System, and all matters incident to each. To that end the Commission covenants and agrees
that it will install and thereafter at all times maintain proper books of records and accounts, separate and
distinct from all other records and accounts, in which complete and correct entries shall be made of all
transactions relating to the System, and all revenues and receipts derived therefrom, directly or indirectly.
Such books and records shall be kept in such fashion as to reveal in detail:
(1)

The number of customers who may from time to time make use of the System;

(2)

The revenues of the System and the source from whence derived;

(3)

All expenses incurred in the operation of the System suitably identified as to purpose;

(4)

All expenditures made from the several funds established by this 2020 Note Resolution;

(5)

The rate schedules that may from time to time be in force.

and

Section 6.02

Audit Required.

The Commission further covenants and agrees that so long as any Series 2020 Notes are
Outstanding, it will, not later than two hundred forty (240) days after the close of each Fiscal Year, cause to
be made and completed by the Accountants, an audit of the records, books and accounts pertaining to the
System, made in accordance with generally accepted accounting practices, and that it will furnish a copy of
such audit to the Trustee. The Trustee has no duty or obligation to review any such audits provided to it and
shall hold such audits solely as a repository for Noteholders. If a Noteholder requests a copy of any such
audit the Trustee shall be fully protected in releasing such audit to all Noteholders.

[End of Article VI]
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ARTICLE VII
INSURANCE
Section 7.01

Insurance.

(1)
Outstanding:

The Commission covenants and agrees that so long as the Series 2020 Notes are

(a)
That it will insure and at all times keep the System insured against physical loss
or damage with a responsible insurance company or companies, authorized and qualified under
the laws of the State, to assume the risks insured against, in such amount as private corporations
engaged in similar endeavors would customarily insure for;
(b)
That it will secure adequate fidelity bonds (blanket or individual) of a surety
company doing business in the State, indemnifying the Commission against defalcation of all
persons handling money derived from the System or signing checks on any bank accounts
relating to the System, other than the Trustee or, in lieu thereof, an insurance policy applicable to
all employees and officers covering against defalcation of all persons handling money derived
from the System or signing checks on any bank accounts relating to the System, other than the
Trustee;
(c)
That all premiums on all bonds or insurance policies shall be deemed a part of
the cost of operating and maintaining the System;
(d)
That all insurance policies shall be open to the inspection of any Noteholder at
any reasonable time; and
(e)
That all money received by the Commission as a consequence of any defalcation,
covered by any fidelity bond, shall be used to restore the fund depleted by the defalcation. All
sums received by the Commission from insurance with respect to the System may, to the extent
necessary, be applied to the repair and replacement of the damaged or destroyed property, but, in
the event that such money is not used for such purposes, then the same shall be deposited in the
Depreciation and Contingent Fund.
(2)
Insurance required by this Section 7.01 may be provided through the insurance pool
operated by the Special Purpose District Association of South Carolina. The Commission may obtain or
adopt alternative risk management programs which an Insurance Consultant determines to be reasonable,
including, without limitation, self-insurance in whole or in part individually or in connection with other
institutions, participation in programs of captive insurance companies, participation with other
governmental entities in mutual or other cooperative insurance or other risk management programs,
participation in state or federal insurance programs, taking advantage of state or federal laws now or
hereafter in existence limiting liability, or establishing or participating in other alternative risk
management programs; all as may be approved by the Insurance Consultant as reasonable and appropriate
risk management by the Commission. If the Commission shall be self-insured for any coverage, the
Commission shall obtain a report of an Insurance Consultant stating whether the anticipated funding of
any self-insurance fund is actuarially sound, and if not, the required funding to produce such result and
such coverage shall be reviewed by the Insurance Consultant not less frequently than annually. Any selfinsurance program shall be subject to annual review by the Insurance Consultant who shall provide a
written report to the Commission which shall include recommendations relating to such self-insurance
program. The Commission shall provide to the Trustee annual certification within 15 days of the last day
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of the Fiscal Year evidencing compliance with the Insurance Consultant’s recommendations. The Trustee
has no duty or obligation to make any determination as to the sufficiency of the insurance required to be
maintained hereunder nor is it under any duty to monitor the Commission’s compliance with any
recommendations of the Insurance Consultant.
(3)
All costs and expenses of providing the insurance required by this Section 7.01 shall be
payable solely from the revenues of the System.

[End of Article VII]

17

ARTICLE VIII
ADDITIONAL COVENANTS
Section 8.01

Additional Covenants.

The Commission further covenants and agrees:
(1)
That neither the System, nor any part thereof, nor any of the revenues derived from the
System, have been or will be hypothecated, mortgaged, otherwise pledged or encumbered, save and
except as herein disclosed and provided for;
(2)
That it will permit no free service to be rendered, or use to be made of the services and
facilities of the System, and for the services and facilities of the System used by the Commission, the
reasonable cost and value of such services and facilities shall be paid as such services accrue. The
revenue so received from the Commission shall be deemed revenue derived from the operation of the
System, and shall be accounted for in the same manner as other revenues of the System;
(3)
That it will permit no customer to be connected to the System, or to receive any service
afforded by the System, unless a proper account is established and charges are levied against such account
for services rendered, and such customer shall become obligated to pay for the service rendered at the
appropriate rate according to the rate schedule then in force;
(4)
That it will permit, so long as there are any Series 2020 Notes Outstanding, any
Noteholder to inspect the System and all records and accounts thereof under reasonable terms and
conditions and after reasonable notice has been given;
(5)
That so long as there are any Series 2020 Notes Outstanding, it will perform all duties
with reference to the System required by the Constitution and statutes of the State; and
(6)
That it will not pledge, mortgage or otherwise encumber the System or any part thereof,
or any revenues therefrom, except in the manner herein authorized, and it will not sell, lease (except to the
extent permitted by the Bond Resolution) or dispose of any portion of the System, necessary or useful (as
determined by the Commission) in the operation of the System, until all Series 2020 Notes shall be paid
in full, or unless and until provision shall have been made for the payment of all Series 2020 Notes and
the interest thereon in full, and that it will maintain in good condition and operate the System. If pursuant
to this paragraph anything belonging to the System which is not deemed by the Commission to be
necessary or useful therefor shall be sold or disposed of, the proceeds of such sale or disposition shall be
deposited at the direction of the Commission in the manner permitted by the Bond Resolution.

[End of Article VIII]
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ARTICLE IX
MODIFICATION OF RESOLUTION
Section 9.01

Modification Without Noteholder Approval.

(1)
Provided always that the security of the Series 2020 Notes shall not be lessened, or in any
manner impaired, the Commission may for any one or more of the following purposes at any time, or
from time to time, without consent of any of the Noteholders adopt a Resolution, supplementing this 2020
Note Resolution, which Resolution shall be fully effective in accordance with its terms:
(a)
To add to the covenants and agreements of the Commission in this 2020 Note
Resolution, other covenants and agreements thereafter to be observed;
(b)
To surrender any right, power or privilege reserved to or conferred upon the
Commission by this 2020 Note Resolution; and
(c)
To cure, correct and remove any ambiguity or inconsistent provisions contained
in this 2020 Note Resolution.
(2)
Such supplemental Resolution shall not become effective until a copy thereof, duly
certified, shall have been filed in the office of the Clerk of Court of the County.
Section 9.02

Modification with Noteholder Approval.

The rights and duties of the Commission and the Noteholders and the terms and provisions of this
2020 Note Resolution may be modified or altered in any respect by a Resolution adopted by Commission
with the consent of the Holders of sixty-six and two-thirds percent (66 2/3%) in principal amount of all
Series 2020 Notes would be affected by such modification or alteration then Outstanding, such consent to be
evidenced in such manner as may be acceptable to the Trustee, but no such modification or alteration shall
without the consent of the Holders of all Series 2020 Notes affected by such change or modification:
(1)

Extend the maturity of any payment of principal or interest due upon any Series 2020

Note;
(2)
Effect a reduction in the amount which the Commission is required to pay by way of
principal, interest or redemption premium on any Series 2020 Notes;
(3)
Effect a change as to the type of currency in which the Commission is obligated to effect
payment of the principal, interest and redemption premium of any Series 2020 Note;
(4)

Permit preference or priority of any Series 2020 Notes to others; or

(5)
Reduce the percentage required for the written consent to the modification or alteration of
the provisions of this 2020 Note Resolution.
In addition, no modification or alteration shall, without the consent of the Trustee, affect the
rights of the Trustee hereunder.
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Section 9.03

Procedure for Procuring Noteholder Approval.

The Commission and the Trustee may rely upon the registry books maintained by the Trustee to
determine who are the Holders of the Series 2020 Notes. Any and all modifications made in the manner
hereinabove provided for shall not become effective until there has been filed with the Clerk of Court of the
County and the Trustee a copy of such amendatory Resolution hereinabove provided for, duly certified, as
well as proof of consent to such modification by the Holders of sixty-six and two-thirds percent (66 2/3%)
in principal amount of the Series 2020 Notes.
Section 9.04

Consolidation of System With Other Commission Enterprises.

Notwithstanding anything in this 2020 Note Resolution to the contrary, upon compliance with the
applicable provisions of the Bond Resolution, the Commission may from time to time by resolution modify
the term “System” as defined in the Bond Resolution to include, in addition to the System as presently
defined in this 2020 Note Resolution, the Water Supply System and/or the Sewer System, as the case may
be.
Section 9.05

Sale, Exchange or Disposal of Component or Enterprise of System.

(1)
The Commission may from time to time sell, exchange or otherwise dispose of (but not
lease, contract or agree for the use thereof) an entire component or enterprise comprising a part of the
System, if it determines by resolution:
(a)
that the sale, exchange or other disposition thereof would not materially
adversely affect the operating efficiency of the System and would not materially reduce Net
Earnings; or
(b)
that the sale, exchange or other disposition thereof (1) would not materially
adversely affect the ability of the Commission to comply with the rate covenant, set forth in
Section 5.01 of the Bond Resolution, for the current and next succeeding Fiscal Year, and (2)
would be for a consideration of not less than fair market value.
(2)
If the Commission sells or otherwise disposes of an enterprise or component of the
System, the proceeds, if any, of such sale or other disposition may be applied, at the discretion of the
Commission, as follows:
(a)
to the payment or satisfaction, in whole or in part, of (a) Bonds associated with or
related to such component or enterprise and (b) any other type of indebtedness of the Commission
associated with or related to such component or enterprise; or
(b)
to the payment or satisfaction, in whole or in part, of the amount due under any
type of contractual obligations of the Commission associated with or related to such enterprise or
component; or
(c)
to the payment of the construction or purchase of additional improvements or
expansions to the System.

[End of Article IX]
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ARTICLE X
EVENTS OF DEFAULT
Section 10.01
(1)

Events of Default.
Each of the following events is hereby declared an “Event of Default”:

(a)
default by the Commission in the payment of any principal of the Series 2020
Notes when due whether at maturity or upon call for redemption or otherwise;
(b)
default by the Commission in the payment of any installment of interest on the
Series 2020 Notes when due;
(c)
default by the Commission in the performance or observance of any other
covenants, agreements or conditions on its part contained herein or in the Series 2020 Notes and
such failure, refusal or default will continue for a period of forty-five (45) days after written
notice thereof by the Trustee or the Holders of not less than a majority in principal amount of the
outstanding Series 2020 Notes; or
(d)
an order or decree shall be entered with the consent or acquiescence of the
Commission appointing a receiver, or receivers, of the System, or of the revenues thereof, or any
proceedings shall be instituted with the consent or acquiescence of the Commission for the
purpose of effecting a composition between the Commission and its creditors whose claims relate
to the System, or for the purpose of adjusting claims of such creditors, pursuant to any Federal or
State Statute now or hereafter enacted, or if such order or decree, having been entered without the
consent or acquiescence of the Commission, shall not be vacated or discharged or stayed on
appeal within sixty (60) days after entry thereof, or if such proceeding having been instituted
without the consent or acquiescence of the Commission, shall not be withdrawn or any orders
entered shall not be vacated, discharged, or stayed on appeal within sixty (60) days after the
institution of such proceedings, or the entry of such orders.
(2)
If by reason of force majeure the Commission is unable in whole or in part to carry out its
agreements herein contained (other than the obligation of the Commission to pay principal of and interest
on the Series 2020 Notes as the same shall become due and payable), the Commission shall not be
deemed in default during the continuance of such inability. The term “force majeure” as used herein shall
mean, without limitation, the following: acts of God; strikes; lockouts or other industrial disturbances;
acts of public enemies; orders of any kind of the government of the United States or of South Carolina or
any of their departments, agencies, or officials, or any civil or military authority; insurrections; riots;
epidemics; landslides; lightning; earthquake; fire; hurricanes; storms; floods; washouts; droughts; arrests;
restraint of government and people; civil disturbances; explosions; breakage or accident to machinery,
tunnels or canals; partial or entire failure of utilities; or any other cause or event not reasonably within the
control of the Commission, it being agreed that the settlement of strikes, lockouts and other industrial
disturbances shall be entirely within the discretion of the Commission, and the Commission shall not be
required to make settlement of strikes, lockouts and other industrial disturbances by acceding to the
demands of the opposing party or parties when such course is in the judgment of the Commission
unfavorable to the Commission.
ARTICLE XI
REMEDIES
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Section 11.01

Acceleration; Annulment of Acceleration.

(1)
Upon the occurrence of an Event of Default described in either Section 10.01(1)(a) or
Section 10.01(1)(b), the Trustee may, and upon the written request of the Holders of not less than a
majority in aggregate principal amount of Series 2020 Notes Outstanding shall, by notice in writing to the
Commission, declare all Series 2020 Notes Outstanding immediately due and payable; and such Series
2020 Notes shall become and be immediately due and payable, anything in the Series 2020 Notes or in
this 2020 Note Resolution to the contrary notwithstanding. In such event, there shall be due and payable
on the Series 2020 Notes an amount equal to the total principal amount of all such Series 2020 Notes,
plus all interest accrued thereon and which will accrue thereon to the date of payment.
(2)
At any time after the principal of the Series 2020 Notes shall have been so declared to be
due and payable and before the entry of final judgment or decree in any suit, action or proceeding
instituted on account of such default, or before the completion of the enforcement of any other remedy
under this 2020 Note Resolution, the Trustee may annul such declaration and its consequences with
respect to the Series 2020 Notes upon request of the Holders of not less than a majority in aggregate
principal amount of Series 2020 Notes Outstanding.
Section 11.02

Additional Remedies and Enforcement of Remedies.

(1)
Upon the occurrence and continuance of any Event of Default, the Trustee may, and upon
the written request of the Holders of not less than twenty-five percent (25%) in aggregate principal
amount of the Series 2020 Notes Outstanding, together with indemnification of the Trustee to its
satisfaction therefor, shall proceed forthwith to protect and enforce its rights and the rights of the
Noteholders under this 2020 Note Resolution by such suits, actions or proceedings as the Trustee, being
advised by counsel, shall deem expedient, including but not limited to:
(a)
Requiring the Commission to carry out its duties and obligations under the terms
of this 2020 Note Resolution and under the Enabling Act;
(b)

Suit upon all or any part of the Series 2020 Notes;

(c)
Civil action to require the Commission to account as if it were the trustee of an
express trust for the Holders of Series 2020 Notes;
(d)
Civil action to enjoin any acts or things which may be unlawful or in violation of
the rights of the Holders of the Series 2020 Notes; and
(e)
Enforcement of any other right of the Noteholders conferred by law or by this
2020 Note Resolution.
(2)
Regardless of the happening of an Event of Default, the Trustee, if requested in writing
by the Holders of not less than twenty-five percent (25%) in aggregate principal amount of the Series
2020 Notes then Outstanding, shall, upon being indemnified to its satisfaction therefor, institute and
maintain such suits and proceedings as it may be advised by counsel shall be necessary or expedient:
(a)
To prevent any impairment of the security under this 2020 Note Resolution by
any acts which may be unlawful or in violation of this 2020 Note Resolution; or
(b)
To preserve or protect the interests of the Noteholders, provided that such request
is in accordance with law and the provisions of this 2020 Note Resolution and, in the sole
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judgment of the Trustee, is not unduly prejudicial to the interests of the Holders of Series 2020
Notes not making such request.
Section 11.03

Remedies Not Exclusive.

No remedy by the terms of this 2020 Note Resolution conferred upon or reserved to the Trustee or
the Noteholders is intended to be exclusive of any other remedy, but each and every such remedy shall be
cumulative and shall be in addition to every other remedy given under this 2020 Note Resolution or existing
at law or in equity or by statute (including the Enabling Act) on or after the date hereof.
Section 11.04

Remedies Vested in Trustee.

All rights of action (including the right to file proof of claims) under this 2020 Note Resolution or
under any of the Series 2020 Notes may be enforced by the Trustee without the possession of any of the
Series 2020 Notes or the production thereof in any trial or other proceedings relating thereto. Any such suit
or proceedings instituted by the Trustee shall be brought in its name as Trustee without the necessity of
joining as plaintiffs or defendants any Holders of the Series 2020 Notes. Any recovery of judgment shall be
for the equal benefit of the Holders of the Outstanding Series 2020 Notes.
Section 11.05

Noteholders Control of Proceedings.

If an Event of Default shall have occurred and be continuing, notwithstanding anything in this 2020
Note Resolution to the contrary, the Holders of at least a majority in aggregate principal amount of Series
2020 Notes shall have the right, at any time, by an instrument in writing executed and delivered to the
Trustee, to direct the method and place of conducting any proceeding to be taken in connection with the
enforcement of the terms and conditions of this 2020 Note Resolution or for the appointment of a receiver or
any other proceedings hereunder, provided that such direction is in accordance with law and the provisions
of this 2020 Note Resolution (including indemnity to the Trustee) and, in the sole judgment of the Trustee,
is not unduly prejudicial to the interests of the Noteholders not joining in such direction and provided further
that nothing in this Section 11.05 shall impair the right of the Trustee in its discretion to take any other
action under this 2020 Note Resolution which it may deem proper and which is not inconsistent with such
direction by Noteholders.
Section 11.06

Individual Noteholder Action Restricted.

(1)
No Noteholder shall have any right to institute any suit, action, or proceeding in equity or
at law for the enforcement of this 2020 Note Resolution or for the execution of any trust hereunder or for
any remedy under this 2020 Note Resolution unless:
(a)

An Event of Default has occurred:
(i)

under paragraph (a) or (b) of subsection (1) of Section 13.01 hereof;

(ii)

as to which the Trustee has actual notice; or

(iii)
as to which the Trustee has been notified in writing by the Commission
or by the Holders of at least twenty-five percent (25%) in aggregate principal amount of
Series 2020 Notes; and
(b)
The Holders of at least twenty-five percent (25%) in aggregate principal amount
of Series 2020 Notes shall have made written request to the Trustee to proceed to exercise the
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powers granted in this 2020 Note Resolution or to institute such action, suit or proceeding in its
own name; and
(c)

Such Noteholders shall have offered the Trustee reasonable indemnity; and

(d)
The Trustee shall have failed or refused to exercise the powers herein granted or
to institute such action, suit or proceedings in its own name for a period of sixty (60) days after
receipt by it of such request and offer of indemnity.
(2)
No one or more Holders of Series 2020 Notes shall have any right in any manner
whatsoever to affect, disturb or prejudice the security of this 2020 Note Resolution or to enforce any right
hereunder except in the manner herein provided and for the equal benefit of the Holders of all Series 2020
Notes.
(3)
Nothing contained in this 2020 Note Resolution shall affect or impair, or be construed to
affect or impair, the right of the Holder of any Series 2020 Note:
(a)
to receive payment of the principal of or interest on Series 2020 Note on the due
date thereof; or
(b)

to institute suit for the enforcement of any such payment on or after such due

date.
Section 11.07

Termination of Proceedings.

In case any proceeding taken by the Trustee or any Noteholder on account of any Event of Default
shall have been discontinued or abandoned for any reason or shall have been determined adversely to the
Trustee or the Noteholders, the Commission, the Trustee and the Noteholders shall be restored to their
former positions and rights hereunder, and all rights, remedies and powers of the Trustee and the
Noteholders shall continue as if no such proceeding had been taken.
Section 11.08

Waiver and Non-waiver of Event of Default.

(1)
No delay or omission of the Trustee or of any Holder of the Series 2020 Notes to exercise
any right or power accruing upon any Event of Default shall impair any such right or power or shall be
construed to be a waiver of any such Event of Default or an acquiescence therein. Every power and
remedy given by this Article XI to the Trustee and the Holders of the Series 2020 Notes, respectively,
may be exercised from time to time and as often as may be deemed expedient.
(2)
The Trustee may waive any Event of Default which in its opinion shall have been
remedied before the entry of final judgment or decree in any suit, action or proceeding instituted by it
under the provisions of this 2020 Note Resolution, or before the completion of the enforcement of any
other remedy under this 2020 Note Resolution.
(3)
Notwithstanding anything contained in this 2020 Note Resolution to the contrary, the
Trustee, upon the written request of the Holders of at least a majority of the aggregate principal amount of
Series 2020 Notes Outstanding, shall waive any Event of Default hereunder and its consequences;
provided, however, a default in the payment of the Series 2020 Notes when the same shall become due
and payable by the terms thereof or upon call for redemption, may not be waived without the written
consent of the Holders of all Series 2020 Notes Outstanding.
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(4)
In case of any waiver by the Trustee of an Event of Default hereunder, the Commission,
the Trustee and the Noteholders shall be restored to their former positions and rights under this 2020 Note
Resolution, respectively, but no such waiver shall extend to any subsequent or other Event of Default or
impair any right consequent thereon. The Trustee shall not be responsible to anyone for waiving or
refraining from waiving any Event of Default in accordance with this Section 11.08.
Section 11.09
(1)

Notice of Defaults.
Within thirty (30) days after:

(a)
The receipt of notice of an Event of Default as provided in Section 14.07(1)(a)(ii)
or (iii) hereof; or
(b)
The occurrence of an Event of Default under Paragraph (a) or (b) of subsection
(1) of Section 11.01 hereof, as to which the Trustee shall be deemed to have notice,
the Trustee shall, unless such Event of Default shall have theretofore been cured, give written notice thereof
by first class mail to each Holder of Series 2020 Notes, provided that, except in the case of a default in the
payment of principal of and interest on any of the Series 2020 Notes, the Trustee may withhold such notice
if, in its sole judgment, it determines that the withholding of such notice is in the best interests of the
Noteholders.
(2)
The Trustee shall notify the Commission of any Event of Default known to the Trustee
without delay.

[End of Article XI]
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ARTICLE XII
TRUSTEE AND ITS FUNCTIONS; OTHER FIDUCIARIES
Section 12.01

Appointment and Vesting of Powers in Trustee; Limitation of Rights of Noteholders to
Appoint Trustee.

U.S. Bank National Association is hereby appointed as the Trustee of the Series 2020 Notes. The
Series 2020 Notes shall be presented for registration of transfers and exchanges, and notices and demands in
respect of the Series 2020 Notes may be served upon the Trustee. The Trustee shall be and is hereby vested
with all rights and powers necessary to enable it to discharge its duties hereunder. The right of the
Noteholders to appoint a trustee hereunder is limited to the circumstances contemplated by Section 12.10
hereof.
Section 12.02

Functions of Trustee.

The Trustee shall have the following additional functions:
(1)

To authenticate the Series 2020 Notes and act as registrar therefor;

(2)

To act as custodian of the Construction Fund;

(3)

To act as custodian of the Capitalized Interest Fund;

(4)

To act as paying agent for the Bonds; and

(5)
To make reports to the Commission on a monthly or such other basis as may be requested
by the Commission, but not less often than semi-annually:

Section 12.03

(a)

Establishing balances on hand; and

(b)

Listing investments made for any fund handled by the Trustee.

Acceptance by Trustee Required.

Prior to the delivery of the Series 2020 Notes, the Trustee appointed pursuant to Section 12.01
hereof shall signify its acceptance of the powers, duties and obligations conferred and imposed upon it by
this 2020 Note Resolution, by executing and delivering to the Commission a written acceptance thereof.
Section 12.04

Liability as to Recitals in Resolution and Series 2020 Notes; Duties, Rights and
Responsibilities of Trustee.

(1)
The recitals of fact made in this 2020 Note Resolution and in the Series 2020 Notes shall
be taken as statements of the Commission, and the Trustee shall not be deemed to have made any
representation as to the correctness of the same, nor shall the Trustee be deemed to have made any
representation whatsoever as to the validity or sufficiency of this 2020 Note Resolution or of the Series
2020 Notes issued hereunder except with respect to the authentication of any Series 2020 Notes. Nor
shall the Trustee be deemed to have made any representation as to the value, condition, or sufficiency of
any assets pledged or assigned as security for the Series 2020 Notes, the right, title, or interest of the
Commission therein, the technical feasibility of the System, the compliance of the System with the
Enabling Act, or the tax-exempt status of any of the Series 2020 Notes. Nor shall the Trustee be under
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responsibility or duty with respect to the issuance of said Series 2020 Notes, or the application of the
proceeds thereof, except to the extent provided for herein. Nor shall the Trustee be liable in connection
with the performance of its duties hereunder, except for its own negligence or default.
(2)
Prior to the occurrence of an Event of Default of which the Trustee has or is deemed to
have notice hereunder, and after the curing of any Event of Default which may have occurred:
(a)
The Trustee undertakes to perform such duties and only such duties as are
specifically set forth in this 2020 Note Resolution, and no implied covenants or obligations shall
be read into this 2020 Note Resolution against the Trustee; and
(b)
In the absence of bad faith on its part, the Trustee may conclusively rely, as to the
truth of the statements and the correctness of the opinions expressed therein, upon certificates or
opinions furnished to the Trustee and conforming to the requirements of this 2020 Note
Resolution but in the case of any such certificates or opinions which by any provision hereof are
specifically required to be furnished to the Trustee, the Trustee is under a duty to examine the
same to determine whether or not they conform to the requirements of this 2020 Note Resolution.
(3)
In case an Event of Default of which the Trustee has or is deemed to have notice
hereunder has occurred and is continuing, the Trustee shall exercise such of the rights and powers vested
in it by this 2020 Note Resolution and use the same degree of care and skill in their exercise, as a prudent
person would exercise or use in the conduct of such person’s own affairs.
(4)
No provision of this 2020 Note Resolution shall be construed to relieve the Trustee from
liability for its own negligent action, its own negligent failure to act, or its own willful misconduct, except
that:
(a)
Section;

this subsection shall not be construed to limit the effect of subsection (2) of this

(b)
the Trustee is not liable for any error of judgment made in good faith by an
authorized agent or officer of the Trustee, unless it is proven that the Trustee was negligent in
ascertaining the pertinent facts;
(c)
the Trustee is not liable with respect to any action taken or omitted to be taken by
it in good faith in accordance with the direction of the Noteholders under any provision of this
2020 Note Resolution relating to the time, method and place of conducting any proceeding for
any remedy available to the Trustee, or exercising any trust or power conferred upon the Trustee
under this 2020 Note Resolution; and
(d)
no provision of this 2020 Note Resolution shall require the Trustee to expend or
risk its own funds or otherwise incur any financial liability in the performance of any of its duties
hereunder, or in the exercise of any of its rights or powers, if it has reasonable grounds for
believing that the repayment of such funds or adequate indemnity against such risk or liability is
not reasonably assured to it.
(5)
The Trustee may rely and is protected in acting or refraining from acting upon any
resolution, certificate, statement, instrument, opinion, report, notice, request, direction, consent, order,
approval, bond, debenture or other paper or document believed by it to be genuine and to have been
signed or presented by the proper party or parties.
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(6)
Any request, direction, order or demand of the Commission under this 2020 Note
Resolution shall be sufficiently evidenced by a written certificate of the Chairman (unless other evidence
thereof is specifically prescribed).
(7)
Whenever in the administration of this 2020 Note Resolution the Trustee deems it
desirable that a matter be proved or established prior to taking, suffering or omitting any action hereunder,
the Trustee (unless other evidence thereof is specifically prescribed) may, in the absence of bad faith on
its part, rely upon a written certificate of the Chairman.
(8)
The Trustee may consult with legal counsel and the written advice of such legal counsel
or an opinion of legal counsel shall be full and complete authorization and protection for any action taken,
suffered or omitted by it in good faith and in accordance with such advice or opinion.
(9)
The Trustee is under no obligation to exercise any of the rights or powers vested in it by
this 2020 Note Resolution at the request or direction of any of the Noteholders unless such holders have
offered to the Trustee security or indemnity satisfactory to the Trustee as to its terms, coverage, duration,
amount and otherwise with respect to the costs, expenses and liabilities which may be incurred by it in
compliance with such request or direction, and the provision of such indemnity shall be mandatory for
any remedy taken upon direction of the holders of 25% in aggregate principal amount of the Series 2020
Notes.
(10)
The Trustee is not required to make any inquiry or investigation into the facts or matters
stated in any resolution, certificate, statement, instrument, opinion, report, notice, request, direction,
consent, order, approval, bond, debenture or other paper or document but the Trustee, in its discretion,
may make such further inquiry or investigation into such facts or matters as it may see fit and, if the
Trustee determines to make such further inquiry or investigation, it is entitled to examine the books,
records and premises of the Commission, in person or by agent or attorney.
(11)
The Trustee may execute any of its trusts or powers or perform any duties under this
2020 Note Resolution either directly or by or through agents or attorneys, and may in all cases pay,
subject to reimbursement by the Commission, such reasonable compensation as it deems proper to all
such agents and attorneys reasonably employed or retained by it, and the Trustee shall not be responsible
for any misconduct or negligence of any agent or attorney appointed with due care by it.
(12)
The Trustee is not required to take notice or deemed to have notice of any default or
Event of Default hereunder, except Events of Default under Sections 10.01(1)(a) and 10.01(1)(b), unless
an authorized agent of the Trustee has actual knowledge thereof or has received notice in writing of such
default or Event of Default from the Commission or from the holders of at least 25% in aggregate
principal amount of the Series 2020 Notes Outstanding, and in the absence of any such notice, the Trustee
may conclusively assume that no such default or Event of Default exists.
(13)
The Trustee is not required to give any bond or surety with respect to the performance of
its duties or the exercise of its powers under this 2020 Note Resolution.
(14)
In the event the Trustee receives inconsistent or conflicting requests and indemnity from
two or more groups of Holders of Series 2020 Notes, each representing less than a majority in aggregate
principal amount of the Series 2020 Notes, pursuant to the provisions of this 2020 Note Resolution the
Trustee, in its sole discretion, may determine what action, if any, shall be taken.
(15)
The Trustee’s immunities and protections from liability and its right to indemnification in
connection with the performance of its duties under this 2020 Note Resolution shall extend to the
Trustee’s officers, directors, agents, attorneys and employees. Such immunities and protections and right
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to indemnification, together with the Trustee’s right to compensation, shall survive the Trustee’s
resignation or removal, the discharge of this 2020 Note Resolution and final payment of the Series 2020
Notes.
(16)
The permissive right of the Trustee to take the actions permitted by this 2020 Note
Resolution shall not be construed as an obligation or duty to do so.
(17)
The Trustee shall have no responsibility for any information in any offering
memorandum or other disclosure material distributed with respect to the Series 2020 Notes, and the
Trustee shall have no responsibility for compliance with any state or federal securities laws in connection
with the Series 2020 Notes.
(18)
The Trustee, in its commercial banking or in any other capacity, may in good faith buy,
sell, own, hold and deal in any of the Series 2020 Notes and may join in any action which any Noteholder
may be entitled to take with like effect as if it were not Trustee. The Trustee, in its commercial banking or
in any other capacity, may also engage in or be interested in any financial or other transaction with the
Commission and may act as depository, trustee or agent for any committee of Noteholders secured hereby
or other obligations of the Commission as freely as if it were not Trustee. The provisions of this Section
shall extend to affiliates of the Trustee.
(19)
Whether or not expressly so provided, every provision of this 2020 Note Resolution
relating to the conduct or affecting the liability of or affording protection to the Trustee is subject to the
provisions of this Section.
Section 12.05

Trustee May Rely on Notices, etc.

The Trustee shall at all times be protected in acting upon any notice, resolution, request, consent,
order, certificate, statement, opinion, bond, or other paper or document believed to be genuine and to have
been signed by the proper party or parties.
Section 12.06

Trustee Permitted to Resign.

The Trustee may at any time resign and be discharged of its duties and obligations hereunder by
giving to the Commission and the Noteholders written notice of such resignation, specifying a date (not less
than sixty (60) days after such notice) when such resignation is intended to take effect. Such resignation
shall take effect immediately upon but not before the appointment and qualification of such successor.
Section 12.07

Removal of Trustee.

(1)
The Trustee may be removed at any time by the Holders of not less than a majority of the
principal amount of Series 2020 Notes Outstanding.
(2)
The Trustee may likewise be removed at any time by the Commission with the consent
and approval of the Holders of not less than a majority of the principal amount of the Series 2020 Notes.
(3)
Any such removal shall take effect immediately upon but not before the appointment and
qualification of such successor.
Section 12.08

Appointment of Successor Trustee Upon Resignation or Removal of Trustee.

(1)
In case at any time the Trustee shall resign, or be removed or become incapable of acting,
or be adjudged a bankrupt or insolvent, or a receiver of its property shall be appointed, or any public
officer shall take charge or control of its property or affairs, a successor thereto shall be promptly

29

appointed by a Resolution of the Commission duly adopted. Such successor shall in all instances be a
bank or trust company duly chartered pursuant to the laws of the United States or of the State, and shall
have a combined capital and surplus of not less than $100,000,000.
(2)
Immediately following such appointment the Commission shall give written notice of
such appointment to the Noteholders.
Section 12.09

When Noteholder May Seek Successor Trustee.

If, in a proper case, no appointment of a successor Trustee shall be made promptly pursuant to
Section 12.09, any Noteholder may make application to any court of competent jurisdiction for the
appointment of a successor and said court may thereupon, after such notice, if any, as such court may
prescribe, appoint a successor.
Section 12.10

Acceptance by Successor Trustee.

Any successor Trustee appointed hereunder shall execute and deliver to its predecessor and to the
Commission a written acceptance of such appointment, and thereupon such successor, without any further
act, deed or conveyance, shall become fully vested with all moneys, estates, properties, rights, powers,
duties and obligations of its predecessor hereunder with like effect as if originally named as such Trustee
and its predecessor shall be obligated to pay over, transfer, assign and deliver all moneys, securities and
other property held by it to its successor, and on the written request of the Commission, or the successor,
shall execute, acknowledge and deliver such instruments of conveyance and further assurance and do such
other things as may be reasonably required for the vesting and confirming in such successor all the right,
title and interest of the predecessor in and to any property held by it.
Section 12.11

Effect of Trustee Merging With Another Bank.

Any bank into which the Trustee may be merged, or with which it may be consolidated, or any bank
resulting from any merger or consolidation to which it shall be a party, or any bank to which the Trustee
may sell or transfer all or substantially all of its business, shall become the successor without the execution
or filing of any paper or the performance of any further act; provided, always, that if the Commission shall
be dissatisfied with the institution resulting from the merger, consolidation or other action spoken of above,
then the Commission may at any time within thirty (30) days after such action name a new Trustee (with the
qualifications prescribed by Section 15.09 hereof) in lieu of the Trustee then acting.
Section 12.12

Trustee to Secure Funds and Securities Held in Trust.

Unless the same be secured as trust funds in the manner provided by the regulations of the
Comptroller of the Currency as from time to time in effect, all funds in the custody of the Trustee, in excess
of the amount of such deposit insured by the Federal Deposit Insurance Corporation, shall be invested in
Authorized Investments.
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Section 12.13

Disposition of Paid Series 2020 Notes.

It shall be the duty of the Trustee to cancel all Series 2020 Notes which shall have been paid,
whether upon their maturity or redemption prior to maturity; such cancellation shall be done in such fashion
as to render such Series 2020 Notes incapable of further negotiation or hypothecation. In any event it shall
furnish appropriate certificates to the Commission indicating the disposition of such Series 2020 Notes.
Upon effecting such cancellation, the Trustee shall furnish appropriate certificates to the Commission setting
forth the disposition made of the Series 2020 Notes so cancelled.

[End of Article XII]
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ARTICLE XIII
DEFEASANCE
Section 13.01

Defeasance Generally.

If all Series 2020 Notes have been paid and discharged, then the obligations of the Commission
under this 2020 Note Resolution, and all other rights granted hereby shall cease and determine. The Series
2020 Notes shall be deemed to have been paid and discharged within the meaning of this Article under each
of the following circumstances:
(1)
The Trustee shall hold, at the stated maturities of such Series 2020 Notes, in trust and
irrevocably appropriated thereto, sufficient money for the payment thereof.
(2)
If default in the payment of the principal of such Series 2020 Notes or the interest thereon
shall have occurred on the stated maturities of such Series 2020 Notes, and thereafter tender of such
payment shall have been made, and the Trustee shall then hold in trust and irrevocably appropriated
thereto, sufficient money for the payment thereof to the date of the tender of such payment.
(3)
If the Commission shall have deposited with the Trustee, or, at the direction of the
Commission, any other bank or trust company which would otherwise meet the chartering and capital and
surplus requirements contained in Section 12.08(1) hereof, in an irrevocable trust money or Defeasance
Obligations, the principal of and interest on which when due (without reinvestment thereof) will provide
money which, together with the money, if any, deposited at the same time, shall be sufficient to pay,
when due, the principal, interest and redemption premium, if any, due and to become due on and prior to
the maturity of, or, if the Commission has irrevocably elected to redeem Series 2020 Notes, on and prior
to the redemption date of, such Series 2020 Notes.
Section 13.02

Money to be Held in Trust – When Returnable to Commission.

Any money which at any time shall be deposited with the Trustee, by or on behalf of the
Commission, for the purpose of paying and discharging any Series 2020 Notes or the interest thereon, shall
be and is hereby assigned, transferred and set over to the Trustee in trust for the respective Holders of the
Series 2020 Notes, and such money shall be and is hereby irrevocably appropriated to the payment and
discharge thereof. But if, through lapse of time or otherwise, the Holders of said Series 2020 Notes shall no
longer be entitled to enforce payment of their obligations, then, in such event, it shall be the duty of the
Trustee to forthwith return said funds to the Commission.
Section 13.03

Deposits With Trustee Subject to Conditions of Article XIII.

The Commission covenants and agrees that any money which it shall deposit with the Trustee shall
be deemed to be deposited in accordance with, and subject to, the applicable provisions of this Article, and
that whenever it shall have elected to redeem Series 2020 Notes it will irrevocably bind and obligate itself to
give notice of redemption thereof, and will further authorize and empower the Trustee to cause the giving of
such notice of redemption in its name and on its behalf.

[End of Article XIII]
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ARTICLE XIV
CERTAIN TAX MATTERS
Section 14.01

Tax Exemption.

The Commission hereby represents and covenants that it will comply with all requirements of the
Internal Revenue Code of 1986, as amended (the “Code”), and that it will not take any action which will,
or fail to take any action (including, without limitation, filing the required information report 8038-G with
the Internal Revenue Service) which failure will, cause interest on the Series 2020 Notes to become
includable in the gross income of the holder thereof for federal income tax purposes pursuant to the
provisions of the Code and the Treasury Regulations promulgated thereunder in effect on the date of
original issuance of the Series 2020 Notes.
Without limiting the generality of the foregoing, the Commission represents and covenants that:
(1)
All property provided by the net proceeds of the Series 2020 Notes will be owned by the
Commission in accordance with the rules governing the ownership of property for federal income tax
purposes.
(2)
The Commission shall not permit the proceeds of the Series 2020 Notes or any facility
financed with the proceeds thereof to be used in any manner that would result in (a) ten percent (10%) or
more of such proceeds being considered as having been used directly or indirectly in any trade or business
carried on by any natural person or in any activity carried on by a person other than a natural person other
than a governmental unit as provided in Section 141(b) of the Code as construed pursuant to Section
1.148-3 of the Treasury Regulations, or (b) five percent (5%) or more of such proceeds being considered
as having been used directly or indirectly to make or finance loans to any person other than a
governmental unit as provided in Section 141(c) of the Code.
(3)
The Commission is not a party to nor will it enter into any contracts with any person for
the use or management of any facility provided with the proceeds of the Series 2020 Notes that do not
conform to the guidelines set forth in Rev. Proc. 2017-13.
(4)
The Commission will not sell or lease the facilities to be improved by the Project or any
property provided by the notes to any person unless it obtains the opinion of nationally recognized bond
counsel that such lease or sale will not affect the tax exemption of the Series 2020 Notes.
(5)
The Series 2020 Notes will not be federally guaranteed within the meaning of Section
149(b) of the Code. The Commission is not a party to any leases or sales or service contracts with any
federal government agency with respect to the System’s facilities and will not enter into any such leases
or contracts unless it obtains the opinion of nationally recognized bond counsel that such action will not
affect the tax exemption of the Series 2020 Notes.
Careful consideration has been given to the time in which the expenditures for the purposes cited
herein will be made, and it has been ascertained that all of the money received from the proceeds for the
Series 2020 Notes applicable therefor will be expended within the limitations imposed by Section 148 of
the Code and applicable Treasury Regulations. Accordingly, the Commission will be able to certify upon
reasonable grounds that the Series 2020 Notes are not “arbitrage bonds” within the meaning of Section
148 of the Code.
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Section 14.02

Rebate.

In addition to the covenants contained in Section 4.01 hereof, the Commission covenants that:
(1)
It will comply with the provisions of Section 148(f) of the Code and applicable Treasury
Regulations pertaining to the rebate of certain investment earnings on the proceeds of the Series 2020
Notes to the United States Government. In this connection, the Commission covenants to compute, on or
before the dates required of it in Section 148(f) of the Code and the applicable Treasury Regulations, the
rebateable amounts, if any, pertaining to the Series 2020 Notes and to pay to the United States
Government in a timely fashion all amounts required to be so paid under said Section 148(f) of the Code
and applicable Treasury Regulations with respect to the Series 2020 Notes. In this respect, the
Commission will pay to the United States Government in the manner described in subparagraph (2) below
an amount equal to the sum of:
(a)

the excess of:

(i)
The amount earned on all non-purpose investments (as defined in the
Treasury Regulations) with respect to the Series 2020 Notes over
(ii)
The amount which would have been earned if such non purpose
investments were invested at a rate equal to the yield (as defined in the Treasury
Regulations) on the Series 2020 Notes, plus
(b)

any income attributable to such excess.

(2)
Such payments shall be made to the United States Government, at the address prescribed
in Section 148(f) of the Code and applicable Treasury Regulations not later than sixty (60) days after the
date on which all of the Series 2020 Notes have been paid in full, all of the amount due as of the date of
payment.
In connection with the above, the Executive Director is hereby authorized to make the necessary
findings and elections to enable the Commission to elect to proceed with any spend down exemptions to
rebate as may be permitted under said Section 148(f) of the Code and applicable Treasury Regulations as
she shall determine in her discretion to be in the best interests of the Commission.

[End of Article XIV]
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ARTICLE XV
MISCELLANEOUS
Section 15.01

Purpose of Covenants in 2020 Note Resolution.

Every covenant, undertaking and agreement made on behalf of the Commission, as set forth in this
2020 Note Resolution is made, undertaken and agreed to, for the proper securing of the payment of the
principal of and interest on the Series 2020 Notes. Each shall be deemed to partake of the obligation of the
contract between the Commission and the Noteholders and shall be enforceable accordingly. Nothing in
this 2020 Note Resolution expressed or implied is intended or shall be construed to confer upon, or to give
to, any person or entity, other than the Commission, the Trustee, and the registered owners of the Series
2020 Notes, any right, remedy or claim under or by reason of this 2020 Note Resolution or any covenant,
condition or stipulation hereof, and all covenants, stipulations, promises and agreements in this 2020 Note
Resolution contained by and on behalf of the Commission shall be for the sole and exclusive benefit of the
Commission, the Trustee, and the registered owners of the Series 2020 Notes.
Section 15.02

Effect of Remedies Granted by Resolution Not Being Available to Holders of Other
Series 2020 Notes.

If it shall be held by any court of competent jurisdiction that any right or remedy granted by this
2020 Note Resolution to the Holders of any Series 2020 Note is not available to the Holders of all other
Series 2020 Notes, then such rights and remedies are herewith conferred upon the Holders of such other
Series 2020 Notes.
Section 15.03

Severability.

If any Section, paragraph, clause or provision of this 2020 Note Resolution shall be held invalid, the
invalidity of such Section, paragraph, clause or provision shall not affect any of the remaining provisions of
this 2020 Note Resolution.
Section 15.04

Repealing Clause.

All Resolutions, or parts thereof, inconsistent herewith are hereby repealed to the extent of such
inconsistencies. The resolution adopted by the Commission on August 27, 2019 authorizing the issuance of
bond anticipation notes to defray the cost of the Project is repealed in its entirety.

[End of Article XV]
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DONE, RATIFIED AND ADOPTED THIS ___ day of November, 2019.

[SEAL]

Chairman,
Laurens County Water and Sewer Commission

Attest:

Commission Secretary, Laurens County
Water and Sewer Commission
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EXHIBIT “A”

FORM OF BOND ANTICIPATION NOTE
UNITED STATES OF AMERICA
STATE OF SOUTH CAROLINA
LAURENS COUNTY WATER AND SEWER COMMISSION
WATERWORKS DISTRIBUTION SYSTEM
REVENUE BOND ANTICIPATION NOTE
SERIES 2020
NO. R-1

INTEREST RATE

REGISTERED HOLDER:

$_________

MATURITY DATE

ORIGINAL ISSUE DATE

CUSIP

CEDE & CO.

PRINCIPAL SUM:

AND NO/100 DOLLARS

LAURENS COUNTY WATER AND SEWER COMMISSION, SOUTH CAROLINA (the
“Commission”), a body corporate and politic and a political subdivision of the State of South Carolina
(the “State”), hereby acknowledges itself indebted, and, for value received, promises to pay to the
Registered Holder set forth above, or registered assigns, hereof on the Maturity Date set forth above, the
Principal Sum set forth above , and to pay interest on the Principal Sum from the date hereof to the
Maturity Date on __________ 1 and _______ 1, commencing ______ 1, 20__ (the “Note Payment
Date”), at the rate per annum specified above (calculated on the basis of a 360-day year of twelve 30-day
months), until payment of the Principal Sum.
The interest so payable and to be punctually paid or duly provided for on any Note Payment Date
will be paid to the person in whose name this bond anticipation note (this “Note”) is registered at the
close of business on the fifteenth day (whether or not a business day) of the calendar month next
preceding the Note Payment Date (the “Regular Record Date”), mailed to the Registered Holder hereof
by U.S. Bank National Association (the “Trustee”) at his address as it appears on the registration books
(the “Books of Registry”) of the Trustee or at any other address as is furnished in writing by the
Registered Holder to the Trustee; provided that payment to any Registered Holder of $1,000,000 or more
of the Notes may be made by wire transfer to an account in the continental United States in accordance
with written instructions filed thereto no later than the Record Date. The principal of this Note, when due,
shall be payable upon presentation and surrender of the Notes at the corporate trust office of the Trustee
in the City of St. Paul, State of Minnesota. Both the principal of and interest on this Note is payable in
any coin or currency of the United States of America which is, at the time of payment, legal tender for the
payment of public and private debts.
[This Note is subject to redemption at the option of the Commission prior to maturity
______________________.]
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This Note shall also be subject to redemption at the option of the Commission upon the
revocation of the commitment letter of United States Department of Agriculture—Rural Development to
purchase the Bonds, as defined herein.
Both the principal of and interest on this Note is payable in any coin or currency of the United
States of America, which is, at the time of payment, legal tender for the payment of public and private
debts.
THIS NOTE is issued by the Commission pursuant to the authorization of Title 11, Chapter 17,
Code of Laws of South Carolina, 1976, as amended, and a resolution (the “2020 Note Resolution”) duly
enacted on November __, 2019 by the Commission in anticipation of the issuance of waterworks system
revenue bonds of the Commission (the “Bonds”), to be issued by the Commission pursuant to the
authority of Title 6, Chapter 21, Code of Laws of South Carolina, 1976, as amended, and a Resolution to
be enacted by the Commission. For the payment of this Note, both principal and interest, the proceeds of
the Bonds are hereby irrevocably pledged, and the Commission has irrevocably covenanted and agreed to
effect the issuance of the Bonds on or prior to the stated maturity of this Note.
THIS NOTE HAS BEEN ISSUED UNDER THE PROVISIONS OF TITLE 11, CHAPTER 17
OF THE CODE OF LAWS OF SOUTH CAROLINA 1976, AS AMENDED (THE “ENABLING
STATUTE”), AND DOES NOT CONSTITUTE AN INDEBTEDNESS OF THE COMMISSION
WITHIN ANY STATE CONSTITUTIONAL PROVISIONS OR STATUTORY LIMITATION AND
SHALL NEVER CONSTITUTE NOR GIVE RISE TO A PECUNIARY LIABILITY OF THE
COMMISSION OR A CHARGE AGAINST ITS GENERAL CREDIT OR TAXING POWER. THE
FULL FAITH, CREDIT, AND TAXING POWERS OF NEITHER THE STATE NOR THE
COMMISSION ARE PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF AND INTEREST ON
THIS NOTE.
This Note is being issued by means of a book-entry system with no physical distribution of
certificates to be made. This Note, registered in the name of the Securities Depository Nominee, is being
issued and required to be deposited with the Securities Depository and immobilized in its custody. The
book-entry system will evidence positions held in the Note by the Securities Depository’s Participants,
beneficial ownership of the Note in the principal amount of not less than $100,000 and any multiple of
$5,000 in addition thereto, thereof being evidenced in the records of such Participants. Transfers of
ownership shall be effected on the records of the Securities Depository and its Participants pursuant to
rules and procedures established by the Securities Depository and its Participants. The Commission and
the Trustee will recognize the Securities Depository Nominee, while the registered owner of this Note, as
the owner of this Note for all purposes, including payments of principal of and interest on this Note,
notices and voting. Transfer of principal and interest payments to Participants of the Securities
Depository will be the responsibility of the Securities Depository, and transfer of principal and interest
payments to beneficial owners of this Note by Participants of the Securities Depository will be the
responsibility of such Participants and other nominees of such beneficial owners. The Commission will
not be responsible or liable for such transfers of payments or for maintaining, supervision or reviewing
the records maintained by the Securities Depository, the Securities Depository Nominee, its Participants
or persons acting through such Participants. While the Securities Depository Nominee is the owner of
this Note, notwithstanding the provision hereinabove contained, payments of principal of and interest on
this Note shall be made in accordance with existing arrangements between the Trustee or its successors
under the Resolution and the Securities Depository..
Neither the Commission nor the Trustee, as registrar of this Note, shall be required (a) to
exchange or transfer this Note from the Regular Record Date to the next succeeding Note Payment Date.
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Whenever the terms of this Note require any action be taken on a Saturday, Sunday, or legal
holiday or bank holiday in the State or in any state where the corporate trust office of the Trustee is
located, the action shall be taken on the first business day occurring thereafter.
The 2020 Note Resolution contains provisions defining terms; sets forth the terms and conditions
upon which the covenants, agreements, and other obligations of the Commission made therein may be
discharged at or prior to the maturity of this Note with provisions for the payment thereof in the manner
set forth in the 2020 Note Resolution. Reference is hereby made to the 2020 Note Resolution, to all the
provisions of which any Registered Holder of this Note by the acceptance hereof thereby assents.
This Note and the interest hereon are exempt from all State, county, municipal, school district,
and all other taxes or assessments of the State, direct or indirect, general or special, whether imposed for
the purpose of general revenue or otherwise, except inheritance, estate and transfer taxes, but the interest
hereon may be included in certain franchise fees or taxes.
IT IS HEREBY CERTIFIED AND RECITED that all acts, conditions and things required by
the Constitution and Laws of the State to exist, to happen, or to be performed precedent to or in the
issuance of the Series 2020 Notes, do exist, have happened and have been performed in regular and due
time, form and manner, and that the Commission has irrevocably obligated itself to issue and sell prior to
the stated maturity hereof, in the manner prescribed by law, the Bonds in anticipation of which this Note
issued.
IN WITNESS WHEREOF, THE LAURENS COUNTY WATER AND SEWER
COMMISSION, SOUTH CAROLINA, pursuant to the authorization of Title 11, Chapter 17, Code of
Laws of South Carolina, 1976, as amended, and the 2020 Note Resolution, has caused these presents to be
signed in its name by the Chairman of the Commission, attested by the Secretary of the Commission, the
Seal of the Commission to be impressed hereon, and this Note to be dated as of the _____ day of
___________, 2020.

LAURENS COUNTY WATER AND SEWER
COMMISSION, SOUTH CAROLINA

(SEAL)
Chairman, Laurens County Water and
Sewer Commission, South Carolina
Attest:

Secretary, Laurens County Water and
Sewer Commission, South Carolina
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FORM OF ASSIGNMENT
(A form similar to this but not attached to the within Series 2020 Notes may also be used)
FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers
_____________________________________________________________________________________
the within Note of the Laurens County Water and Sewer Commission, South Carolina and hereby
irrevocably constitutes and appoints _______________________ to transfer the same on books of the
Trustee, as registrar of the Series 2020 Notes, with full power of substitution in the premises.

Signature Guaranteed:

Dated

The following abbreviations, when used in the inscription on the face of this Note, shall be construed as
though they were written out in full according to applicable laws or regulations:
TEN COM TEN ENT JT TEN -

as tenants in common
as tenants in entireties
as joint tenants with right of survivorship and not as tenants in common

UNIF GIFT MIN ACT - ___________________________________
(Cust)
Custodian _____________________________________________
(Minor)
under Uniform Gifts to Minors Act _____________________
(State)
Additional abbreviations may also be used, though not in the above list.

NOTICE: The signature to this assignment must
correspond with the name as it appears upon the
face of the within Bond in every particular,
without alteration or enlargement or any change
whatever.

NOTICE: Signature must be guaranteed by an
institution who is a participant in the Securities
Transfer Agent Medallion Program (“STAMP”)
or similar program.
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EXHIBIT “B”

FORM OF CONTINUING DISCLOSURE CERTIFICATE

CONTINUING DISCLOSURE CERTIFICATE
This Continuing Disclosure Certificate (the “Disclosure Certificate”) is executed and delivered by
Laurens County Water and Sewer Commission, South Carolina (the “Issuer”) acting through its Executive
Director in connection with the issuance of its $_________ Bond Anticipation Notes, Series 2020, (the
“Notes”). The Notes are being issued pursuant to a Resolution adopted November __, 2019 (the
“Resolution”). The Issuer covenants and agrees as follows:
SECTION 1. Purpose of the Disclosure Certificate. This Disclosure Certificate is being
executed and delivered by the Issuer for the benefit of the Bondholders and in order to assist the
Participating Underwriters in complying with Securities Exchange Commission Rule 15c2-12(b)(5).
SECTION 2. Definitions. In addition to the definitions set forth in the Resolution, which apply
to any capitalized term used in this Disclosure Certificate unless otherwise defined in this Section, the
following capitalized terms shall have the following meanings:
“Annual Report” shall mean any Annual Report provided by the Issuer pursuant to, and as
described in, Sections 3 and 4 of this Disclosure Certificate.
“Beneficial Owner” shall mean any person which (a) has the power, directly or indirectly, to vote
or consent with respect to, or to dispose of ownership of, any Notes (including persons holding Notes
through nominees, depositories or other intermediaries), or (b) is treated as the owner of any Notes for
federal income tax purposes.
“Bondholder” or “Holder” shall mean the registered holder of any of the Notes and any
Beneficial Owner of the Notes.
“Dissemination Agent” shall mean the Issuer or any successor Dissemination Agent designated in
writing by the Issuer and which has filed with the Issuer a written acceptance of such designation.
“Financial obligation” as used in this Disclosure Agreement is defined in the Rule as (i) a debt
obligation; (ii) derivative instrument entered into in connection with, or pledged as a security or a source
of payment for, an existing or planned debt obligation; or (iii) guarantee of (i) or (ii). The term “financial
obligation” shall not include municipal securities as to which a final official statement has been provided
to the MSRB consistent with the Rule.
“Listed Events” shall mean any of the events listed in Section 5(a) of this Disclosure Certificate.
“National Repository” shall mean the Electronic Municipal Market Access System maintained by
the Municipal Securities Rulemaking Board, or any successor thereto.
“Participating Underwriter” shall mean any of the original underwriters of the Notes required to
comply with the Rule in connection with offering of the Notes.
“Repository” shall mean the National Repository and each State Depository, if any.
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“Rule” shall mean Rule 15c2-12(b)(5) adopted by the Securities and Exchange Commission
under the Securities Exchange Act of 1934, as the same may be amended from time to time.
“State Depository” shall mean any public or private depository or entity designated by the State
as a state depository for the purpose of the Rule. As of the date of this Certificate, there is no state
depository established in South Carolina.
SECTION 3.

Provision of Annual Reports.

(a)
The Issuer shall, or shall cause the Dissemination Agent to, not later than February 1 of
each year, commencing February 1, 2020, provide to each Repository an Annual Report which is
consistent with the requirements of Section 4 of this Disclosure Certificate. Not later than fifteen (15)
business days prior to said date, the Issuer shall provide the Annual Report to the Dissemination Agent, if
other than the Issuer. The Annual Report may be submitted as a single document or as separate
documents comprising a package, and may cross-reference other information as provided in Section 4 of
this Disclosure Certificate; provided that the audited financial statements of the Issuer may be submitted
separately from the balance of the Annual Report.
(b)
If the Issuer is unable to provide to the Repositories an Annual Report by the date
required in subsection (a), the Issuer shall, in a timely manner, send a notice to the Municipal Securities
Rulemaking Board in substantially the form attached as Appendix I.
(c)

The Dissemination Agent shall:

(i)
determine each year prior to the date for providing the Annual Report the name
and address of the National Repository and each State Depository, if any; and,
(ii)
if the Dissemination Agent is other than the Issuer, file a report with the Issuer
certifying that the Annual Report has been provided pursuant to this Disclosure Certificate,
stating the date it was provided and listing all the Repositories to which it was provided.
SECTION 4. Content of Annual Reports. The Issuer’s Annual Report shall contain the
Issuer’s complete audited financial statements, which shall be prepared in accordance with generally
accepted accounting principles and Government Auditing Standards issued by the Comptroller General of
the United States. If the Issuer’s audited financial statements are not available by the time the Annual
Report is required to be filed pursuant to Section 3(a), the Annual Report shall contain unaudited financial
statements in a format similar to the financial statements contained in the final Official Statement, and the
audited financial statements shall be filed in the same manner as the Annual Report when they become
available. In addition thereto, the Annual Report shall contain or incorporate by reference the following:
A.
A brief description of the progress of the Project, including the total amount of proceeds
of the Notes expended as of the December 31 immediately preceding the deadline for filing of the Annual
Report.
B.

The expected completion date of the Project as of the date of filing of the Annual Report.

C.
The total number of residential and commercial/industrial customers as of June 30 of the
most recently completed fiscal year of the Issuer.
D.
The ten largest customers of the System as of June 30 of the most recently completed
fiscal year of the Issuer.
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E.
Average Daily Flow and Peak Daily Flow of the System as of June 30 of the most
recently completed fiscal year of the Issuer.
Any or all of the items listed above may be incorporated by reference from other documents,
including official statements of debt issues of the Issuer or related public entities, which have been
submitted to each of the Repositories or the Securities and Exchange Commission. If the document
incorporated by reference is a final official statement, it must be available from the Municipal Securities
Rulemaking Board. The Issuer shall clearly identify each such other document so incorporated by
reference.
SECTION 5.

Reporting of Certain Events.

(a)
Pursuant to the provisions of this Section 5, the Issuer shall give, or cause to be given,
notice of the occurrence of any of the following events with respect to the Notes:
(i)

Delinquency in payment when due of any principal of or interest on the Notes;

(ii)

Defeasance of the Notes or any portion thereof;

(iii)

Any change in any rating on the Notes;

(iv)
The issuance by the Internal Revenue Service of proposed or final determinations
of taxability or Notices of Proposed Issue (IRS Form 5701 TEB);
(v)

Tender offers;

(vi)
Any unscheduled draw, reflecting financial difficulties, on any reserve fund
established by the Issuer to secure further the timely repayment of the Notes;
(vii)
Any unscheduled draw reflecting financial difficulties on any credit enhancement
device obtained by the Issuer to secure further the timely repayment of the Notes;
(viii) Any change in the provider of any credit enhancement device described in item
(vii) above, or any failure by the provider to perform under such a credit enhancement device;
(ix)

Bankruptcy, insolvency, receivership or similar event of the Issuer;

(x)
Revocation of the commitment by the United States Department of Agriculture—
Rural Development to purchase the waterworks distribution system revenues bonds of the Issuer
intended for repayment of the Notes.
(b)
Pursuant to the provisions of this Section 5, the Issuer shall give or cause to be given
notice of the occurrence of any of the following events with respect to the Notes, if material:
(i)
Occurrence of any event of default under the Resolution (other than as described
in clause (a)(i) above);
(ii)
Material notices or determinations with respect to the tax status of the securities,
or other material events affecting the tax status of the security;
(iii)
Amendment to the Resolution or this Disclosure Undertaking modifying the
rights of the Beneficial Owners of the Notes;
(iv)

Giving of a notice of optional or unscheduled redemption of any Notes;

B-3

(v)
The release, substitution or sale of any property hereafter leased, mortgaged or
pledged by the Issuer securing repayment of the Notes;
(vi)
Consummation of a merger, consolidation or acquisition involving an obligate
person or the sale of all or substantially all of the assets of the obligated person, other than in the
ordinary course of business, the entry into a definitive agreement to undertake such an action or
the termination of a definitive agreement relating to any such action, other than pursuant to its
terms; or
(vii)

Appointment of a successor or additional trustee, or the change of name of a

trustee;
(viii) Incurrence of a financial obligation of an Obligated Person, if material, or
agreement to covenants, events of default, remedies, priority rights, or other similar terms of a
financial obligation of an Obligated Person, any of which affect security holders, if material; and
(ix)
Default, event of acceleration, termination event, modification of terms, or other
similar events under the terms of a financial obligation of an Obligated Person, any of which
reflect financial difficulties.
(c)
Whenever the Issuer obtains knowledge of the occurrence of a Listed Event in subsection
(b) above, the Issuer shall as soon as possible determine if such event would be material under applicable
federal securities laws.
(d)
If the Issuer determines that a Listed Event in subsection (b) above would be material
under applicable federal securities law, or upon the occurrence of any Listed Event in subsection (a)
above, the Issuer shall file a notice of the Listed Event in a timely manner, not in excess of ten business
days of such occurrence, with the National Repository and the Issuer Repository, if any.
SECTION 6. Termination of Reporting Obligation. The Issuer’s obligations under this
Disclosure Certificate shall terminate upon the defeasance, prior redemption or payment in full of all of
the Notes.
SECTION 7. Dissemination Agent. The Issuer may, from time to time, appoint or engage a
Dissemination Agent to assist it in carrying out its obligations under this Disclosure Certificate, and may
discharge any such Agent, with or without appointing a successor Dissemination Agent. The initial
Dissemination Agent shall be the Issuer.
SECTION 8. Amendment; Waiver. Notwithstanding any other provision of this Disclosure
Certificate, the Issuer may amend this Disclosure Certificate, and any provision of this Disclosure
Certificate may be waived, if such amendment or waiver is supported by an opinion of counsel expert in
federal securities laws, to the effect that such amendment or waiver would not, in and of itself, cause the
undertakings herein to violate the Rule if such amendment or waiver had been effective on the date hereof
but taking into account any subsequent change in or official interpretation of the Rule. With respect to
any amendment to this Disclosure Certificate:
(a)
The amendment may only be made in connection with a change in circumstances that
arises from a change in legal requirements, change in law, or change in the identity, nature, or status of an
obligated person, or type of business conducted;
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(b)
This Disclosure Certificate, as amended, would have complied with the requirements of
the Rule at the time of the issuance of the Notes, after taking into account any amendments or
interpretations of the Rule, as well as any change in circumstances; and
(c)
The amendment, in the opinion of said counsel, does not materially impair the interests of
Holders of the Notes.
In the event of an amendment hereto, any Annual Report provided pursuant to Section 4 herein
which contains amended operating data or financial information will explain, in narrative form, the
reasons for the amendment and the impact of the change in the type of operating data or financial
information being provided.
SECTION 9. Additional Information. Nothing in this Disclosure Certificate shall be deemed
to prevent the Issuer from disseminating any other information, using the means of dissemination set forth
in this Disclosure Certificate or any other means of communication, or including any other information in
any Annual Report or notice of occurrence of a Listed Event, in addition to that which is required by this
Disclosure Certificate. If the Issuer chooses to include any information in any Annual Report or notice of
occurrence of a Listed Event in addition to that which is specifically required by this Disclosure
Certificate, the Issuer shall have no obligation under this Certificate to update such information or include
it in any future Annual Report or notice of occurrence of a Listed Event.
SECTION 10. Default. In the event of a failure of the Issuer to comply with any provision of
this Disclosure Certificate, any Bondholder may take such actions as may be necessary and appropriate,
including seeking mandamus or specific performance by court order, to cause the Issuer to comply with
its obligations under this Disclosure Certificate. A default under this Disclosure Certificate shall not be
deemed an event of default under the Resolution, and the sole remedy under this Disclosure Certificate in
the event of any failure of the Issuer to comply with this Disclosure Certificate shall be an action to
compel performance.
SECTION 11. Duties, Immunities and Liabilities of Dissemination Agent. The Dissemination
Agent shall have only such duties as are specifically set forth in this Disclosure Certificate, and the Issuer
agrees to indemnify and save the Dissemination Agent, its officers, directors, employees and agents,
harmless against any loss, expense and liabilities which it may incur arising out of or in the exercise or
performance of its powers and duties hereunder, including the costs and expenses of defending against
any claim of liability, but excluding liabilities due to the Dissemination Agent’s gross negligence or
willful misconduct. The obligations of the Issuer under this Section shall survive resignation or removal
of the Dissemination Agent and payment of the Notes.
SECTION 12. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit of the
Issuer, the Dissemination Agent, the Participating Underwriters and Holders from time to time of the
Notes, and shall create no rights in any other person or entity.
LAURENS COUNTY WATER AND SEWER
COMMISSION, SOUTH CAROLINA

By:
Executive Director
Date: ___________________
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APPENDIX I
NOTICE TO REPOSITORIES OF FAILURE TO FILE ANNUAL REPORTS

Name of Issuer:

Laurens County Water and Sewer Commission, South Carolina

Name of Bond Issue:

$__________ Bond Anticipation Notes, Series 2020

Date of Issuance:

__________, 2020

CUSIP Prefix:

____________

NOTICE IS HEREBY GIVEN that the Issuer has not provided an Annual Report with respect to
the above-referenced Notes as required by Section 3 of the Continuing Disclosure Certificate dated
_________, ____. The Issuer anticipates that the Annual Report will be filed by ______________, 20__.
LAURENS COUNTY WATER AND SEWER
COMMISSION, SOUTH CAROLINA

By: ____________________________________________
Executive Director

Dated: ___________________________
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APPENDIX C
THE USDA LETTER OF CONDITIONS, AS AMENDED

[THIS PAGE INTENTIONALLY LEFT BLANK]

USDA
~

Ii

United States Department of Agriculture

Rural Development
State Office
Strom Thum10nd
Federal Building
1835 Assembly
Street, Suite 1007,
Columbia, SC 29201
Voice: 803.765.5163
Fax:
855.565.9479
TOO: 803.765.5697

September 6, 2016

Laurens County Water & Sewer Commission
Attn: Ted Davenport, Chairman
POBox 1006
Laurens, SC 29360

SUBJECT: Recipient Name: Laurens County Water & Sewer Commission
Project Name: Lake Greenwood WTP
Water Application
CFDA NUMBER - 10.760
Loan:
Loan:
Loan:
Loan:
Grant:
Applicant:
Connections

$8,702,500
$8,702,500
$8,702,500
$8,702,500
$1,184,400
$ 529,000
$
20,000

Dear Mr. Davenport:
This letter establishes conditions which must be understood and agreed to by you
before further consideration may be given to your application. The loan(s) and grant
will be administered on behalf of the Rural Utilities Service (RUS) by the State and
Area staff of USDA Rural Development, both of which are referred to throughout
this letter as the Agency. Any changes in project cost, source offunds, scope of
project, or any other significant changes in the project or applicant must be reported
to and concurred with by the Agency by written amendment to this letter. If
significant changes are made without obtaining such concurrence, the Agency may
discontinue processing of the application.
All conditions set forth under Section III - Requirements Prior to Advertising for
Bids must be met within 6 months of the date of this letter. If you have not met these
conditions, the Agency reserves the right to discontinue the processing of your
application.
a.

RD Instruction 1780
b. RUS Bulletin 1780-13, "Agreement Between Owner and Contractor"
c. RUS Bulletin 1780-26, "Guidance for the Use of EJCDC Standard Documents
on Water and Waste Projects with RUS Financial Assistance"

' USDA is an equal opportunity provider and employer:
If you wish to file a Civil Rights program complaint of discrimination, complete the USDA Program Discriminabon Complaint Form, found
onlme at http://www.ascr.usda.gov/complamt_film9_cust.html. or at any USDA offICe. or call (866) 632-9992 to request the form. You may
also write a letter containing all of the mformatlon requested In the form. Send your completed complaint form or letter to us by mail at U S.
Department of Agnculture, Director, Office of AdJudication, 1400 Independence Avenue, S W., Washington , D.C. 20250~9410, by fax (202)
690-7442 or email at program.intake@usda.gov.
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d. RUS Bulletin 1780-30, "Water Programs Audit Guide and Compliance Supplement"

e. RUS Bulletin 1780-31, "Water Programs Compliance Supplement For OMB Circular
A-133 Audits"
The enclosures listed below are attached to your copy of this letter as noted. Enclosed are the following:

Form RD 1942-46, "Letter of Intent to Meet Conditions"
Form RD 1940-1, "Request for Obligation of Funds"
Form RD 442-7 - "Operating Budget"
Government Auditing Standards (Revision 2007) available on line at
http://www.gao.gov/govaudlybkOl.htm
Form RD 442-3, "Balance Sheet"
Form RD 442-2, "Statement of Budget, Income and Equity" (Accountant
Copy for all three of these attachments)
Water Users Agreement (Applicant and Attorney Copies)
Declination Statement (Applicant and Attorney Copies)
Labor Standards Provisions (Non-RD funding involved only)
The loan and grant will be considered approved on the date Form RD 1940-1, "Request for
Obligation of Funds," is signed by the approving official. Thus, this letter in itself does not
constitute loan andlor grant approval, nor does it ensure that funds are or will be available for the
project.
Extra copies of this letter are being provided for use by your engineer, attorney, bond counsel
and accountant. All parties may access information and regulations referenced in this letter at
our website located at www.rd.usda.gov.
Processing Forms - At a properly called meeting, you must adopt and properly
Execute, (signed, attested, and sealed), the following forms, and minutes showing the adoption
must be provided:
Mitigation Resolution
Form RD 400-1 - "Equal Opportunity Agreement"
Form RD 400-4 - "Assurance Agreement"
Form AD 1047 - "Certification Regarding Debarment, Suspension and other
Responsibility Matters"
Form AD 1049 - "Certification Regarding Drug-Free Workplace Requirements"
Form RD 1910-11 - "Applicant Certification, Federal Collection Policies"
RD Instruction 1940-Q, Exhibit A-I, "Certification for Contracts, Grants and
Loans"
Standard Form LLL - "Disclosure of Lobbying Activities" (If Applicable)
RUS Bulletin 1780-27 - "Loan Resolution (Public Bodies)"
RUS Bulletin 1780-12 - "Water or Waste System Grant Agreement"
Form RD 1940-1 - "Request for Obligation of Funds"
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The loan will be considered approved on the date a signed copy of Form RD 1940-1,
"Request for Obligation of Funds," is mailed to you.
Attached is a copy ofRUS Bulletin 1780-12, "Water and Waste System Grant
Agreement," for your review. You will be required to execute a completed form at the
time of grant closing.

The conditions are as follows:

SECTION I - PROJECT DETAIL
1. Project Description - Funds will be used in two (2) phases: Phase One will consist of
the construct of a water treatment plant on Lake Greenwood, raw water intake, 10,300 ft
raw water line alignment along State Roads 30-152 between the intake and WTP,
132,400 ft of finished water line and three (3) booster pump stations to be located at
Waterloo Tank Site, Cross Hill Tank Site and Maddens Tank Site. Phase Two will
consist of: Approximately 388,000 ft of new or enlarged distribution line improvements
and one (1) 250,000 gallon elevated tank along Poole Town Road.
Facilities will be designed and constructed in accordance with sound engineering practices and
must meet the requirements of Federal, State, and local agencies. The proposed facility design
must be based on the Preliminary Engineering Report (PER) as concurred with by the Agency.
2. Project Funding - The Agency is offering the following funding for your project:
Agency Loan Agency Loan Agency Loan Agency Loan Agency Grant -

$
$
$
$
$

8,702,500
8,702,500
8,702,500
8,702,500
1,184,400

This offer is based upon the following additional funding being obtained.

Applicant Contribution $529,000
Connection Fees
- $ 20,000

TOTAL PROJECT COST - $ 36,543,400
This funding is offered based on the amounts stated above. Prior to loan closing, any increase in
non-Agency funding will be applied first as a reduction to Agency grant funds, up to the total
amount of the grant, and then as a reduction to Agency loan funds.

4

Any changes in funding sources following obligation of Agency funds must be reported to the
processing official. Project feasibility and funding will be reassessed ifthere is a significant
change in project costs after bids are received. If actual project costs exceed the project cost
estimates, an additional contribution by the Owner may be necessary. Prior to advertisement for
construction bids, you must provide evidence of applicant contributions and approval of other
funding sources. This evidence should include a copy of the commitment letter. Agency funds
will not be used to pre-finance funds committed to the project from other sources.
3.
Project Budget Funding from all sources has been budgeted for the estimated
expenditures as follows:
Project Costs:

Total Budgeted:

Construction (raw water intake)
4,591,000
1,639,000
Construction (raw water line)
Construction (4 MGD WTP)
14,110,800
Construction (Finished water lines & BPS) 9,363,400
Contingency (l 0%)
2,970,400
Engineering Fees Included:
3,220,600
Design
2,175,000
Resident Project Representation (Inspection) & 1,045,600
Additional Services
Interest - Interim
548,200
Legal Fees
100,000

TOTAL

$36,543,400

Obligated loan or grant funds not needed to complete the proposed project will be deobligated
prior to start of construction. Any reduction will be applied to grant funds first. An amended
letter of conditions will be issued for any changes to the total project budget.

SECTION II LOAN AND GRANT TERMS
4. Repayment - The interest rate will be the lower of the rate in effect at the time of loan
approval or the time of loan closing, unless you request otherwise. Should the interest rate be
reduced, the payment will be recalculated to the lower amount.
Your loans will be scheduled for repayment over a period of 40 years. Due to the amount of your
loan ($34,810,000) it will be four loan obligations each in the amount of $8,702,500 with
payments of $27,587 on each loan. Payments will be 4 equal monthly amortized installments,
beginning one month after closing date. For planning purposes, use a 2.2500% interest rate and
an amortization factor of 3.17. The precise payment amounts will be based on the interest rate at
which time the loans are closed, and may be different than the payments above. Each Obligation
will require a separate bond.
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The payments due date will be established as the day that the loan closes. Due dates falling on
the 29th, 30th, and 31st day of the month will be avoided.
5. Security - The loan will be evidenced by a Water System Improvement Bond secured by a
pledge of revenue and a statutory lien on the water system. The pledge of water revenue
and the statutory lien on the water system will be on 1st lien.
Due to the amount of the Loan funds there will be 4 loans in the amounts of $8,702,500 for each
of the loans. The 4 bonds will be fully registered as to both principal and interest in the name of
the United States of America, Acting through the United States Department of Agriculture.

The bond and any ordinance or resolution relating thereto must not contain any provision in
conflict with the Agency Loan Resolution, applicable regulations, or its authorizing law. In
particular, there must be no defeasance or refinancing clause in conflict with the graduation
requirements 00 U.S.C. 1983.
Additional security requirements are contained in RUS Bulletin 1780-12, "Water and Waste
System Grant Agreement," and RUS Bulletin 1780-27, "Loan Resolution (Public Bodies)." A
draft of all security instruments, including draft bond resolution, must be reviewed and concurred
in by the Agency prior to advertising for bids. The bond resolution and Loan Resolution must be
duly adopted and executed prior to loan closing. The Grant Agreement must be fully executed
prior to the first disbursement of grant funds.
6.
Electronic Payments - Payments will be made on the day your payment is due through
an electronic preauthorized debit system. You will be required to complete Form RD 3550-28,
"Authorization Agreement for Preauthorized Payments," for all new and existing indebtedness to
the Agency prior to loan closing. It will allow for your payment to be electronically debited
from your account on the day your payment is due.
7.
Construction Completion Timeframe - All projects must be completed and all funds
disbursed within five years of obligation. If funds are not disbursed within five years of
obligation, you must submit to the Agency a written request for extension oftime with adequate
justification of circumstances beyond your control. Requests for waivers beyond the initial
extension will be submitted to the Assistant Administrator for concurrence decision.
8. Disbursement of Agency Funds· Agency funds will be disbursed into the borrower's
depository account through an electronic transfer system. SF 3881, "ACH
VendorlMiscellaneous Payment Enrollment Form," must be completed and submitted to the
Agency prior to advertising for bids.
Any applicant contribution will be the first funds expended, followed by other funding sources.
Interim financing or Agency loan funds will be expended after all other funding sources unless a
written agreement is reached with all other funding sources on how funds are to be disbursed
prior to start of construction or loan closing. whichever occurs first. Interim financing funds or
Agency loan funds must be used prior to the use of Agency grant funds. The Grant Agreement
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must not be closed and funds must not be disbursed prior to loan funds except as specified in
RUS Instruction 1780.45(d). In the unlikely event the Agency mistakenly disburses funds, the
funds will be remitted back to the Agency electronically.
Grant funds are to be deposited in an interest-bearing account (exception provided below) in
accordance with 2 CFR Part 200 and interest in excess of $500 per year remitted to the Agency.
The funds should be disbursed by the recipient immediately upon receipt and there should be
little interest accrual on the Federal funds. Recipients shall maintain advances of Federal funds
in interest-bearing accounts, unless:
a. The recipient receives less than $120,000 in Federal awards per year.
b. The best reasonably available interest-bearing account would not be expected to earn
interest in excess of $500 per year on Federal cash balances.
c. The depository would require an average or minimum balance so high that it would not
be feasible within the expected Federal and non-Federal cash resources.
d. A foreign government or banking system prohibits or precludes interest-bearing
accounts.
9.
Reserves - Reserves must be properly budgeted to maintain the financial viability and
sustainability of any operation. Reserves are important to fund unanticipated emergency
maintenance and repairs, and assist with debt service should the need arise. The following
reserves are required to be established as a condition of this loan:
a. Debt Service Reserve - As a part of this Agency loan proposal, you must establish a
debt service reserve fund equal to at least one annual loan installment that accumulates at
the rate of 10% of one annual payment per year for ten years or until the balance is equal
to one annual loan payment. Ten percent of each of the 4 proposed loan installments
would equal $2759 per month each; this amount should be deposited monthly Wltil a total
of$331,044 has accumulated on each of the four loans for a total of$I,324,176. Prior
written concurrence from the Agency must be obtained before funds may be withdrawn
from this accoWlt during the life of the loan. When funds are withdrawn during the life
of the loan, deposits will continue as designated above until the fully-funded amount is
reached.
h. Short-Lived Asset Reserve - In addition to the debt service reserve fund, you must
establish a short-lived asset reserve fund. Based on the preliminary engineering report,
you must deposit at least $762,148 into the short-lived asset reserve fund annually for the
life of the loan to pay for repairs and/or replacement of major system assets. It is your
responsibility to assess your facility's short-lived asset needs on a regular basis and adjust
the amount deposited to meet those needs.
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Current assets can also be used to establish and maintain reserves for expected expenses,
including but not limited to operation and maintenance, deferred interest during the construction
period, and an asset management program.

SECTION III -REOUIREMENTS PRIOR TO ADVERTISING FOR BIDS
10.
Environmental Requirements - At the conclusion ofthe proposal's environmental
review process, specific action(s) were determined necessary to avoid or minimize adverse
environmental impacts. As outlined in the Environmental Report the following actions are
required for successful completion of the project and must be adhered to during project design
and construction:
1.

Proper permits will need to be obtained including the following:
Land Disturbance Permit issued by SCDHEC. This permit addresses sediment and erosion
control, and storm water runoff control. SCDHEC will be responsible for monitoring the
permit.
Final Concurrence that a wetlands permit is not required, issued by U. S. Army Corps of
Engineers.
2. Any major changes to the plans will have prior approval of USDA-Rural Development and
other applicable regulatory agencies.
3. Work will be stopped in the event that a culturally significant or historical artifact is
discovered. Work will not resume until the agencies having jurisdiction have issued their
approval.
4.
The contractor will be required to comply with the Endangered Species Act.
5.
Applicable road encroachment permits will be obtained for work done on road rights-ofway.
Adequate public notification will be provided so that concerned citizens and agencies can
provide feedback on the project. Any pertinent issues will be addressed so that
Environmental Justice is served without regard to race or national origin
The project as proposed has been evaluated to be consistent with the National Environmental
Policy Act. Other Federal, State, tribal, and local laws, regulations and or permits may apply or
be required. If the project or any project element deviates from or is modified from the
originally-approved project, additional environmental review may be required.
11.
Engineering Services - You have been required to complete an Agreement for
Engineering Services, which should consist of the Engineers Joint Contract Documents
Committee (EJCDC) documents as indicated in RUS Bulletin 1780-26, "Guidance for the Use of
EJCDC Documents on Water and Waste Projects with RUS Financial Assistance," or other
approved form of agreement. The Agency will provide concurrence prior to advertising for bids,
and must approve any modifications to this agreement.
12.

Contract Documents, Final Plans, and Specifications
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a. The contract documents must consist of the EJCDC construction contract documents as
indicated in RUS Bulletin 1780-26 or other Agency-approved forms of agreement.
b. The contract documents, final plans, and specifications must comply with RUS
Instruction 1780, Subpart C - Planning, Designing, Bidding, Contracting, Constructing
and Inspections, and must be submitted to the Agency for concurrence prior to
advertising for bids along with an updated cost estimate. The Agency may require
another updated cost estimate if a significant amount of time elapses between the original
submission and advertising for bids.
c. The use of any procurement method other than competitive sealed bids must be requested
in writing and approved by the Agency.
13.
Legal Services - You have been required to execute a legal services agreement with your
attorney and bond counsel, if applicable, for any legal work needed in connection with this
project. The agreement should stipulate an hourly rate for the work, with a "not to exceed"
amount for the services, including reimbursable expenses. RUS Bulletin 1780-7, "Legal
Services Agreement," or similar format may be used. The Agency will provide concurrence
prior to advertising for bids. Any changes to the fees or services spelled out in the original
agreement must be reflected in an amendment to the agreement and have prior Agency
concurrence.
Property Rights - Prior to advertising for bids, you and your legal counsel must furnish
14.
satisfactory evidence that you have or can obtain adequate continuous and valid control over the
lands and rights-of-way needed for the project. Acquisitions of necessary land and rights must
be accomplished in accordance with the Uniform Relocation Assistance and Real Property
Acquisition Policies Act. Such control over the lands and rights will be evidenced by the
following:
a. Right-of-Way Map - Your engineer will provide a map clearly showing the location of
all lands and rights-of-way needed for the project. The map must designate public and
private lands and rights and the appropriate legal ownership thereof.
b. Form RD 442-20, "Right-of-Way Easement" - This form may be used to obtain any
necessary easements for the proposed project.
c. Form RD 442-21, "Right-of-Way Certificate" - You will provide a certification on this
form that all right-of-way requirements have been obtained for the proposed project.
d. Form RD 442-22, "Opinion of Counsel Relative to Rights-of-Way" - Your attorney
will provide a certification and legal opinion on this form addressing rights-of-way,
easements, and title.
e. Preliminary Title Work (Title Opinion) - When applicable, your attorney will provide
a preliminary title opinion for any property related to the facility, currently owned and to
be acquired, along with copies of deeds, contracts or options for purchasing said property.
Form RD 1927-9, "Preliminary Title Opinion," may be used.
The approving official may waive title defects or restrictions, such as utility easements, that do
not adversely affect the suitability, successful operation, security value, or transferability of the
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facility. Any such waivers must be provided by the approving official in writing prior to closing
or the start of construction, whichever occurs first.
You are responsible for the acquisition of all property rights necessary for the project and for
determining that prices paid are reasonable and fair. The Agency may require an appraisal by an
independent appraiser or Agency employee in order to validate the price to be paid.
15. System Policies. Procedures. Contracts. and Agreements - The facility must be operated
on a sound business plan. You must adopt policies, procedures, and/or ordinances outlining the
conditions of service and use of the proposed system. Mandatory connection policies should be
used where enforceable. The policies, procedures, and/or ordinances must contain an effective
collection policy for accounts not paid in full within a specified number of days after the date of
billing. They should include appropriate late fees, specified timeframes for disconnection of
service, and reconnection fees. A draft of these policies, procedures, and/or ordinances must be
submitted for Agency review and concurrence, along with the documents below, before closing
instructions may be issued unless otherwise stated.
a. Conflict of Interest Policy - Prior to obligation of funds, you must certify in writing that
your organization has in place an up-to-date written policy on conflict of interest. The
policy will include, at a minimum: (I) a requirement for those with a conflict or potential
conflict to disclose the conflict/potential conflict; (2) a clause that prohibits interested
members of the applicant's governing body from voting on any matter in which there is a
conflict, and (3) a description of the specific process by which the governing body will
manage identified or potential conflicts.
You must also submit a disclosure of planned or potential transactions related to the use
of Federal funds that may constitute or present the appearance of personal or
organizational conflict of interest. Disclosure must be in the form of a written letter
signed and dated by the applicant's official. A negative disclosure in the same format is
required ifno conflicts are anticipated.
Sample conflict of interest policies may be found at the National Council of Nonprofits
website, https:llwww.councilofnonprofits.orgltools-resourceslconflict-of-interest, or in
Internal Revenue Service Form 1023, Appendix A, "Sample Conflict ofInterest Policy,"
at http://www.irs.gov/pub/irs-pdfli}023.pdf. Though these examples reference non-profit
corporations, the requirement applies to all types of Agency borrowers.
Assistance in developing a conflict of interest policy is available through Agencycontracted technical assistance providers if desired.
Add the following paragraphs as applicable, itemized starting with "b."
b. Water Purchase Contract - You propose to purchase water services from Greenville
Water. This purchase arrangement must be evidenced by a water purchase contract. A
draft of the proposed contract must be submitted to the Agency for review and
concurrence prior to advertising for bids. The draft contract must meet the requirements
of RUS Instruction 1780.62.
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c. Water User Agreement - Projects not involving mandatory connection require users to
execute a Water Users Agreement. The draft agreement must receive RD concurrence
prior to advertising for bids. RUS Bulletin 1780-9, "Water Users Agreement," or similar
format may be used.
d. Contracts for Other ServiceslLease Agreement - Drafts of any contracts or other
forms of agreements for other services, including audit, management, operation, and
maintenance, or lease agreements covering real property essential to the successful
operation of the facility, must be submitted to the Agency for review and concurrence
prior to advertising for bids.
e. Parity/lntercreditor Agreement - Projects with parity liens must have in place a written
agreement between the parity lenders. The draft agreement must receive Agency
concurrence prior to advertising for bids.
Fully executed copies of any policies, procedures, ordinances, contracts, or agreements must be
submitted prior to loan closing, with the exception of the conflict of interest policy, which must
be in place prior to obligation of funds.
16. Closing Instructions - The Agency will prepare closing instructions as soon as the
requirements of the previous paragraphs are complete, as well as a draft of the security
instrument(s). Closing instructions must be obtained prior to advertising for bids.
17.
Interim Financing - For all loans exceeding $500,000, where loan funds can be
borrowed at reasonable interest rates on an interim basis from commercial sources for the
construction period, such interim financing will be used to preclude the necessity for multiple
advances of Agency loan funds. You must provide the Agency with a copy of the interim loan
financing agreement for review prior to advertising for bids. The Agency approving official may
make an exception when interim financing is cost prohibitive or unavailable. Grant funds from
the Agency will be disbursed by multiple advances through electronic transfer of funds after
interim financing or Agency loan funds are expended, in accordance with RUS Instruction
1780.45.
18.
Construction Account - You must establish a construction account for all funds related
to the project. Construction funds will be deposited with an acceptable financial institution or
depository that meets the requirements of 31 CFR Part 202. A separate account will not be
required for Federal funds and other funds; however, the recipient must be able to separately
identify, report, and account for all Federal funds, including the receipt, obligation and
expenditure of funds. Financial institutions or depositaries accepting deposits of public funds
and providing other financial agency services to the Federal Government are required to pledge
adequate, acceptable securities as collateral, in accordance with 31 CFR Part 202. All funds in
the account will be secured by a collateral pledge equaling at least 100% of the highest amount
of funds expected to be deposited in the construction account at anyone time. Your financial
institution can provide additional guidance on collateral pledge requirements.
Agency funds will be disbursed into the borrower's depository account through an electronic
transfer system. SF 3881, "ACH VendorlMiscellaneous Payment Enrollment Form," must be
completed and submitted to the Agency prior to advertising for bids.
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19.
System Users - This letter of conditions is based upon your indication at application that
there will be at least 13,440 residential users, 148 industrial/commercial users, 248 small
commercial and 1 bulk Iwholesale users on the existing system when construction is completed.
Before the Agency can agree to the project being advertised for construction bids, you must
certify that the number of users indicated at application are currently using the system or signed
up to use the system once it is operational.
If the actual number of existing and/or proposed users that have signed up for service is less than
the number indicated at the time of application, you must provide the Agency with a written plan
on how you will obtain the necessary revenue to adequately cash flow the expected operation,
maintenance, debt service, and reserve requirements of the proposed project (e.g., increase user
rates, sign up an adequate number of other users, reduce project scope, etc.). Similar action is
required if there is cause to modify the anticipated flows or volumes presented following
approval.
a. Positive Program to Encourage Connections - You must provide a positive program to
encourage connection by all users as soon as service is available. The program will be
reviewed by the Agency prior to advertising for bids. A guide for developing your
positive program is available from the Agency.
b. Water User Agreements - Users will be required to execute a Water Users Agreement
prior to advertising for construction bids. The amount of cash contributions required will
be set by you and concurred with by the Agency. Contributions should be an amount
high enough to indicate sincere interest on the part of the potential user, but not so high as
to preclude service to low income families, and have a deadline for the contribution to be
used or forfeited. RUS Bulletin 1780-9, "Water Users Agreement," or similar agreement
maybe used.
c. Service Declination Statement - Each potential user who is located along planned lines
and declines the offered service will be provided an opportunity to sign a "Service
Declination Statement."
Other Funding - Prior to advertising for bids, you must provide evidence of applicant
20.
contributions and approval of other funding sources. This evidence should include a copy of the
commitment letter from each source.
21. Proposed Operating Budget - You must establish and/or maintain a rate schedule that
provides adequate income to meet the minimum requirements for operation and maintenance
(O&M), debt service, and reserves. Prior to advertising for bids, you must submit a proposed
annual operating budget to the Agency which supports the operation, maintenance, debt service,
and reserves, as well as your proposed rate schedule. The operating budget should be based on a
typical year cash flow after completion of the construction phase and should be signed by the
appropriate official of your organization. Form RD 442-7, "Operating Budget," or similar
format may be utilized for this purpose. It is expected that O&M will change over each
successive year and user rates will need to be adjusted on a regular basis.
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Technical assistance is available at no cost to help you evaluate and complete a rate analysis on
your system. This assistance is available free to your organization. If you are interested please
contact our office for information.
22.
Permits -The owner or responsible party will be required to obtain all applicable permits
for the project, prior to advertising for bids. The consulting engineer must submit written
evidence that all applicable permits required prior to construction have been obtained with
submission to the Agency of the final plans, specifications, and bid documents.
23. Vulnerability AssessmentlEmergency Response Plan <YAlERP) - The Agency requires
all financed water and wastewater systems to have a VAlERP in place. Borrowers with existing
systems must provide a certification that a V AlERP has been completed prior to advertising for
bids. The VAlERP documents themselves are not submitted to the Agency. The VAlERP must
address potential impacts from natural disasters and other emergency events. In particular, it
should include plans to address impacts of flash flooding in areas where severe drought or
wildfires occur. The documents should be reviewed and updated every three years at a minimum.
For new systems, see Section V of this letter of conditions. For VAlERP requirements
throughout the life of the loan, see Section VII. Technical assistance at no cost is available in
preparing these documents.
24.
Bid Authorization - Once all the conditions outlined in Section III of this letter have
been met, the Agency will authorize you to advertise the project for construction bids. Such
advertisement must be in accordance with applicable State statutes.
SECTION IV - REOUIREMENTS PRIOR TO START OF CONSTRUCTION
25.
Bid Tabulation - Immediately after bid opening, you must provide the Agency with the
bid tabulation and your engineer's evaluation of bids and recommendations for contract awards.
If the Agency agrees that the construction bids received are acceptable, adequate funds are
available to cover the total project costs, and all the requirements of Section III of this letter have
been satisfied, the Agency will authorize you to issue the Notice of Award.
a. Cost Overruns. If bids are higher than expected, or if unexpected construction problems
are encountered, you must utilize all options to reduce cost overruns. Negotiations,
redesign, use of bidding alternatives, rebidding or other means will be considered prior to
commitment of subsequent funding by the Agency. Any requests for subsequent funding
to cover cost overruns will be contingent on the availability of funds. Cost overruns
exceeding 20% of the development cost at time of loan or grant approval or where the
scope of the original purpose has changed will compete for funds with all other
applications on hand as of that date.
b. Excess Funds. Ifbids are lower than anticipated at time of obligation, excess funds must
be deobligated prior to start of construction except in the cases addressed in this
paragraph. In cases where the original PER for the project included items that were not
bid, or were bid as an alternate, the State Office official may modify the project to fully
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utilize obligated funds for those items. Amendments to the PER, ER, and letter of
conditions may be needed for any work not included in the original project scope. In all
cases, prior to start of construction, excess funds will be deobligated, with grant funds
being deobligated first. Excess funds do not include contingency funds as described in
this letter.
26.
Contract Review - Your attorney will certify that the executed contract documents,
including performance and payment, if required, are adequate and that the persons executing
these documents have been properly authorized to do so in accordance with RUS Instruction
1780.61(b).
Once your attorney has certified that they are acceptable, the contract documents will be
submitted to the Agency for its concurrence. The Notice to Proceed cannot be issued until the
Agency has concurred with the construction contracts.
27. Final Rights-of-Way - If any of the rights-of-way forms listed previously in this letter
contain exceptions that do not adversely affect the suitability, successful operation, security
value, or transferability of the facility, the approving official must provide a written waiver prior
to the issuance of the Notice to Proceed. For projects involving the acquisition ofland, you must
provide evidence that you have clear title to the land prior to the issuance of the Notice to
Proceed.
Final Title Work - Your attorney must furnish a separate final title opinion on all existing real
property related to the facility, now owned and to be acquired for this project, as of the day of
loan closing or start of construction, whichever occurs first. Form RD 1927-10, "Final Title
Opinion" may be used.
28. Insurance and Bonding Requirements - Prior to the start of construction or loan closing,
whichever occurs first, you must acquire and submit to the Agency proof of the types of
insurance and bond coverage for the borrower shown below. The use of deductibles may be
allowed, providing you have the financial resources to cover potential claims requiring payment
of the deductible. The Agency strongly recommends that you have your engineer, attorney, and
insurance provider(s) review proposed types and amounts of coverage, including any exclusions
and deductible provisions. It is your responsibility and not that of the Agency to assure that
adequate insurance and fidelity or employee dishonesty bond coverage is maintained.
a. General Liability Insurance - Include vehicular coverage.
b. Workers' Compensation - In accordance with appropriate State laws.
c. Fidelity or Employee Dishonesty Bonds - Include coverage for all persons who have
access to funds, including persons working under a contract or management agreement.
Coverage may be provided either for all individual positions or persons, or through
blanket coverage providing protection for all appropriate workers. During construction,
each position should be bonded in an amount equal to the maximum amount of funds to
be under the control of that position at anyone time. The coverage may be increased
during construction based on the anticipated monthly advances. After construction and
throughout the life of the loan, the amount of coverage must be for at least the total

14

annual debt service of all outstanding Agency loans. The Agency will be identified in the
fidelity bond for receipt of notices. Form RD 440-24, "Position Fidelity Schedule Bond,"
or similar format may be used.
d. National Flood Insurance - If the project involves acquisition or construction in
designated special flood or mudslide prone areas, you must purchase a flood insurance
policy at the time of loan closing.
e. Real Property Insurance - Fire and extended coverage will normally be maintained on
all structures except reservoirs, pipelines and other structures if such structures are not
normally insured, and subsurface lift stations except for the value of electrical and
pumping equipment. The Agency will be listed as mortgagee on the policy when the
Agency has a lien on the property. Prior to the acceptance ofthe facility from the
contractor(s), you must obtain real property insurance (fire and extended coverage) on all
facilities identified above.
Insurance types described above are required to be continued throughout the life of the loan. See
Section VII.
29.
Initial Compliance Review - The Agency will conduct an initial compliance review of
the borrower prior to loan closing or start of construction, whichever occurs first, in accordance
with 7 CFR 1901, Subpart E.
SECTION V - REOUIREMENTS PRIOR TO LOAN CLOSING
30. Interim Financing is being used. Loan closing will occur near the end of construction when
interim funds are about to be completely disbursed. Documents detailed above from Sections II
and III regarding security, electronic payments (Form 3550-28), and system policies, procedures,
contracts, and agreements must be adopted and/or executed and submitted to the Agency prior to
loan closing. In addition, the following items are required prior to closing:
31. Vulnerability AssessmentlEmergency Response Plan <YAlERP) - The Agency requires
all financed water and wastewater systems to have a VAJERP in place. New water or
wastewater systems must provide a certification that an ERP is complete prior to the start of
operation, and a certification that a VA is complete must be submitted within one year of the
start of operation. Borrowers with existing systems must provide a certification that a VA and
ERP are completed prior to authorization to advertise for bids. The V AJERP documents are not
submitted to the Agency. Technical assistance is available in preparing these documents at no
cost to you. The VAJERP must address potential impacts from natural disasters and other
emergency events. In particular, it should include plans to address impacts of flash flooding in
areas where severe drought or wildfires occur. The documents should be reviewed and updated
every three years at a minimum.
32. Other Requirements - All requirements contained in the Agency's closing instructions, as
well as any requirements of your bond counsel and/or attorney, must be met prior to loan closing.
a. System for Award Management. You will be required to maintain a Dun and
Bradstreet Data Universal Numbering System (DUNS) number and maintain an active
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registration in the System for Award Management (SAM) database. Renewal can be
done on-line at: http://sam.gov. This registration must be renewed and revalidated every
twelve (12) months for as long as there are Agency funds to be expended. See Appendix
A.
To ensure the information is current, accurate and complete, and to prevent the SAM
account expiration, the review and updates must be performed within 365 days of the
activation date, commonly referred to as the expiration date. The registration process
may take up to 10 business days. (See 2 CFR Part 25 and the "Help" section at
http://sam.gov).

h. Litigation. You are required to notify the Agency within 30 days of receiving
notification of being involved in any type of litigation prior to loan closing or start of
construction, whichever occurs first. Additional documentation regarding the situation
and litigation may be requested by the Agency.
c. Certified Operator. Evidence must be provided that your system has or will have, as
defined by applicable State or Federal requirements, a certified operator available prior to
the system becoming operational, or that a suitable supervisory agreement with a certified
operator is in effect.

SECTION VI - REOUIREMENTS DURING CONSTRUCTION AND POST
CONSTRUCTION
33.
Resident Inspectoris) - Full-time inspection is required unless you request an exception.
Such requests must be made in writing and the Agency must concur with the request. Inspection
services are to be provided by the consulting engineer unless other arrangements are requested in
writing and concurred with by the Agency. A resume of qualifications of any resident
inspector(s) will be submitted to the owner and Agency for review and concurrence prior to the
pre-construction conference. The resident inspector(s) must attend the pre-construction
conference.
34. Preconstruction Conference - A preconstruction conference will be held prior to the
issuance of the Notice to Proceed. The consulting engineer will review the planned development
with the Agency, owner, resident inspector, attorney, contractor, other funders, and other
interested parties, and will provide minutes of this meeting to the owner and Agency.
35. Inspections - The Agency requires a pre-construction conference, pre-final and final
inspections, and a warranty inspection. Your engineer will schedule a warranty inspection with
the contractor and the Agency before the end of the one-year warranty period to address andlor
resolve any warranty issues. The Agency will conduct an inspection with you of your records
management system at the same time, and will continue to inspect the facility and your records
system every three years for the life of the loan. See Section VII of this letter.
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36. Change Orders - Prior Agency concurrence is required for all Change Orders.
37. Payments - Prior Agency concurrence is required for all Invoices and Partial Payment
Estimates before Agency funds will be released. Requests for payment related to a contract or
service agreement will be signed by the owner, project engineer, and contractor or service
provider prior to Agency concurrence. Invoices not related to a construction contract or service
agreement will include the owner's written concurrence.
Use of Remaining Funds - Applicant contribution and connection or tap fees will be the
38.
first funds expended in the project, followed by non-Agency sources of funds. Remaining funds
may be considered in direct proportion to the amounts obtained from each source and handled as
follows:
a. Remaining funds may be used for eligible loan and grant purposes, provided the use will
not result in major changes to the original scope of work and the purpose of the loan and
grant remains the same.
b. Grant funds not expended for authorized purposes will be cancelled (de-obligated) within
180 days of final completion of project. Prior to actual cancellation, you and your
attorney and engineer will be notified of the Agency's intent to cancel the remaining
funds and given appropriate appeal rights.
c. Loan funds that are not needed will be cancelled (de-obligated) prior to loan closing.
39. Technical. Managerial and Financial Capacity - It is required that members of the Board
of Directors, City Council members, trustees, commissioners and other governing members
possess the necessary technical, managerial, and financial capacity skills to consistently comply
with pertinent Federal and State laws and requirements. It is recommended members receive
training within one year of appointment or election to the governing board, and a refresher
training for all governing members on a routine basis. The content and amount of training
should be tailored to the needs of the particular individual and the utility system. Technical
assistance providers are available to provide this training for your organization, often at no cost.
Contact the Agency for information.
40. Reporting Requirements Related to ExpenditUJ'c of Funds
a. Financial Audit- An annual audit under the Single Audit Act is required if you expend
$750,000 or more in Federal financial assistance per fiscal year. The total Federal funds
expended from all sources shall be used to determine Federal financial assistance
expended. Expenditures of interim financing are considered Federal expenditures.
All audits are to be performed in accordance with 2 CFR Part 200, as adopted by USDA
through 2 CFR Part 400. Further guidance on preparing an acceptable audit can be
obtained from the Agency. The audit must be prepared by an independent licensed
Certified Public Accountant, or a State or Federal auditor if allowed by State law, and
must be submitted within 9 months of your fiscal year end.
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If an audit is required, you must enter into a written agreement with the auditor and
submit a copy to the Agency prior to the advertisement of bids. The audit agreement may
include terms and conditions that the borrower and auditor deem appropriate; however,
the agreement should include the type of audit to be completed, the time frame in which
the audit will be completed, and how irregularities will be reported.
b. Reporting Subawards and Executive Compensation - You as a recipient of Federal
funds and your first-tier contractors are required by 2 CFR Part 170 to report
disbursements to subrecipients in accordance with Appendix B of this letter and
www.fsrs.gov. Your Agency processing office can provide more information.

SECTION VII - SERVICING REOUIREMENTS DURING THE TERM OF THE LOAN
41. Prepayment and Extra Payments. - Prepayments of scheduled installments, or any portion
thereof, may be made at any time at the option of borrower, with no penalty.
Security instruments, including bonding documents, must contain the following language
regarding extra payments, unless prohibited by State statute:
Prepayments ofscheduled installments, or any portion thereof, may be made at any time
at the option of borrower. RefUnds, extra payments and loan proceeds obtained from
outside sources for the purpose ofpaying down the Agency debt, shall, after payment of
interest, be applied to the installments last to become due under this note and shall not
ajfoct the obligation of borrower to pay the remaining installments as scheduled in your
security instruments.

42.
Graduation - By accepting this loan, you are also agreeing to refmance (graduate) the
unpaid loan balance in whole, or in part, upon request of the Government. If at any time the
Agency determines you are able to obtain a loan for such purposes from responsible cooperative
or private sources at reasonable rates and terms, you will be requested to refinance. Your ability
to refinance will be assessed every other year for those loans that are five years old or older.
43. Security/Operational Inspections - The Agency will inspect the facility and conduct a
review of your operations and records management system and conflict of interest policy every
three years for the life of the loan. You must participate in these inspections and provide the
required information.
44.
Annual Financial Reporting/Audit Requirements - You are required to submit an
annual financial report at the end of each fiscal year. The annual report will be certified by the
appropriate organization official, and will consist of financial information and a rate schedule.
Financial statements must be prepared on the accrual basis of accounting in accordance with
generally accepted accounting principles (GAAP), and must include at a minimum a balance
sheet and income and expense statement. The annual report will include separate reporting for
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each water and waste disposal facility, and itemize cash accounts by type (debt service, shortlived assets, etc.) under each facility. All records, books and supporting material are to be
retained for three years after the issuance of the annual report. Technical assistance is available
at no cost with preparing financial reports.
The type of financial information that must be submitted is specified below:

Audits - An annual audit under the Single Audit Act is required if you expend $750,000 or
more in Federal financial assistance per fiscal year. The total Federal funds expended from
all sources shall be used to determine Federal fmancial assistance expended. Expenditures of
interim financing are considered Federal expenditures.
All audits are to be performed in accordance with 2 CFR Part 200, as adopted by USDA
through 2 CFR Part 400. Further guidance on preparing an acceptable audit can be obtained
from the Agency. It is not intended that audits required by this part be separate and apart
from audits performed in accordance with State and local laws. To the extent feasible, the
audit work should be done in conjunction with those audits. The audit must be prepared by
an independent licensed Certified Public Accountant, or a State or Federal auditor if allowed
by State law, and must be submitted within 9 months of your fiscal year end.
If an audit is required, you must enter into a written agreement with the auditor and submit a
copy to the Agency prior to the advertisement of bids. The audit agreement may include
terms and conditions that the borrower and auditor deem appropriate; however, the
agreement should include the type of audit or financial statements to be completed, the
time frame in which the audit or financial statements will be completed, what type of
reports will be generated from the services provided, and how irregularities will be
reported.
For borrowers with fiscal years beginning on or after 12/26114 (which is the effective date
of2 CFR Part 200):
o Single or program-specific audit will be required in accordance with Subpart F of
Part 200
o Audit is based on federal expenditures of $750,000 or more
o Audits are no longer based on OMB Circular A-133

Audit Requirements: The following management data will be required from you on an
annual basis and be submitted to RD as specified below:
1. A borrower that expends $750,000 or more in Federal financial assistance per fiscal
year shall submit an audit annually. All audits are to be performed in accordance with 2
CFR Part 200, as adopted by USDA through 2 CFR Part 400. Further guidance on
preparing an acceptable audit can be obtained from the Agency. As described above, the
total Federal funds expended from all sources shall be used to determine Federal financial
assistance expended. Projects financed with interim financing are considered federal
expenditures. Audits shall be submitted no later than 9 months after the end of the fiscal
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year. In addition to submitting two (2) copies of the audit report to RD, the borrower is
also required to submit copies of audits, accompanying audit letters (the "reporting
package"), and the Data Collection Form to the Federal clearinghouse designated by
OMB to retain as an archival copy. The Federal clearinghouse address is: Federal Audit
Clearinghouse, Bureau of the Census, 1201 E. 10th Street, Jeffersonville, Indiana 47132.
2. A borrower that expends less than $750,000 in Federal financial assistance per fiscal year and
is required by the State of South Carolina to submit an Audit may submit that Audit to RD In lieu
of the documents of the management report. RD requires 2 copies of that audit oerformed in
accordance with Water and Waste audit requirements (i.e.. a GAGAS audit> These must may be
submitted to RD no later than 150 days after the end of the fiscal year. An audit performed in
accordance with Water and Waste audit requirements should not be submitted to the Federal
clearinghouse. RUS Bulletin 1780-30, outlines the requirements for Water Programs Audits.
3. A borrower that expends less than $750,000 in Federal financial assistance per fiscal
year may submit a management report in lieu of an audit report unless notified by RD
otherwise. Management reports shall be submitted to RD no later than 60 days after the
end of the fiscal year. A year-end management report shall consist of : Form RD 442-3,
"Balance Sheet", and Form RD 442-2,
For borrowers with fiscal years beginning prior to 12/26114
o Audit will be required in accordance with OMB Circular A-133
o Audit is based on federal expenditures of $500,000 or more
o Should only be a few more of these straggling in, then all will be under Part 200
Audit Agreement: You must enter into a written audit agreement with the auditor and
submit a copy to RD prior to advertisement of bids. The audit agreement may include
terms and conditions that the borrower and auditor deem appropriate; however, the
agreement should include the following:
1. A statement that the auditor will perform and document the audit work in accordance
with Generally Accepted Government Auditing Standards, (GAGAS), as outlined in
the attached booklet, "Government Auditing Standards (Revised 1994)", and the
professional standards of the AICPA;
2. A statement that the auditor will submit the completed audit and accompanying letters
to your governing body 30 days prior to the date the audit is due to RD;
3. A statement that the auditor will make all audit-related documents, including work
papers, available to RD or its representatives, upon request; and
4. A statement that the auditor will immediately report, in writing, all irregularities and
illegal acts to your governing body and the Agency.
Prior to the advertisement for bids, your accountant must certify to you and RD that the
accounts and records as required by your bond ordinance have been established and are
operational.
Quality Review Requirement: As required by GAGAS, the auditor must belong to and
participate in an external quality review program and provide you with a copy of the most
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recent quality review report. These reviews are performed every 3 years by an
independent organization to determine if the auditor is following established audit
procedures and applicable auditing standards.
Audit Requirements: The following management data will be required from you on an
annual basis and be submitted to RD as specified below:

1. A borrower that expends $500,000 or more in Federal financial assistance per fiscal
year shall submit an audit performed in accordance with the requirements of OMB
Circular A-133. As described above, the total Federal funds expended from all
sources shall be used to determine Federal financial assistance expended. Projects
financed with interim financing are considered federal expenditures. OMB Circular
A-133 audits shall be submitted no later than 9 months after the end of the fiscal year.
In addition to submitting two (2) copies of the audit report to RD, the borrower is also
required to submit copies of OMB Circular A-133 audits, accompanying audit letters
(the "reporting package"), and the Data Collection Form to the Federal clearinghouse
designated by OMB to retain as an archival copy. The Federal clearinghouse address
is: Federal Audit Clearinghouse, Bureau of the Census, 1201 E. 10th Street,
Jeffersonville, Indiana 47132. RUS Bulletin 1780-31, outlines the requirements of
OMB Circular A-133 audits.
2. A borrower that expends less than $500,000 in Federal financial assistance per fiscal
year and an outstanding RUS loan balance of $1,000,000 or more, shall submit an
audit performed in accordance with Water and Waste audit requirements (i.e., a
GAGAS audiO. These audits shall be submitted to RD no later than 150 days after the
end ofthe fiscal year. Two (2) copies of the audit report are required by RD. An audit
performed in accordance with Water and Waste audit requirements should not be
submitted to the Federal clearinghouse. RUS Bulletin 1780-30, outlines the
requirements for Water Programs Audits.
3. A borrower that expends less than $500,000 in Federal financial assistance per fiscal
year and has an outstanding RD loan balance of less than $1,000,000 may submit!!
management report in lieu of an audit report unless notified by RD otherwise.
Management reports shall be submitted to RD no later than 60 days after the end of the
fiscal year. A year-end management report shall consist of: Form RD 442-3,
"Balance Sheet", and Form RD 442-2, "Statement of Budget, Income and Equity", or
forms that provide the information in a similar format. Form RD 442-2 should have
Schedule 1, all Columns completed on page 1, and page 2. Schedule 2 is not required
for year-end reports. An annual audit report must be submitted in lieu of Forms RD
442-2 and 442-3. The audit report must be submitted no later than 150 days after the
end of the borrower's fiscal year.
Compensation for preparation of the A-133 audit or your annual audit is not included in
project funds and should be paid from the operational revenues generated from your
system operation.
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a. Quarterly Reports - Quarterly Income and Expense Statements will be required until
the processing office waives this requirement. You may use Form RD 442-2 or similar
format to provide this information, and the reports are to be signed by the appropriate
borrower official and submitted within 30 days of each quarter's end. The Agency will
notify you in writing when the quarterly reports are no longer required.
Annual Budget and Projected Cash Flow - Thirty days prior to the beginning of each
45.
fiscal year, you will be required to submit an annual budget and projected cash flow to this office.
With the submission of the annual budget, you will be required to provide a current rate schedule,
and a current listing of the Board or Council members and their terms. The budget must be
signed by the appropriate borrower official. Form RD 442-2 or similar format may be used.
Technical assistance is available at no cost to help you evaluate and complete a rate analysis on
your system, as well as completing the annual budget. If you are interested, please contact our
office for information.
46. Vulnerability AssessmentlEmergency Response Plan <VAlERP) - You will be required
to submit a certification to the servicing office every three years that the V AlERP is current and
covers all sites related to the facility. The documents themselves are not submitted to the
Agency. The V AlERP must address potential impacts from natural disasters and other
emergency events. In particular, it should include plans to address impacts of flash flooding in
areas where severe drought or wildfires occur. The documents should be reviewed and updated
every three years at a minimum.

47. Insurance. You will be required to maintain insurance on the facility and employees as
previously described in this letter for the life of the loan.
48. Statutory and National Policy Reguirements - As a recipient of Federal funding, you are
required. to comply with U.S. statutory and public policy requirements, including but not limited
to:
a. Section 504 of the Rehabilitation Act of 1973 - Under Section 504 of the Rehabilitation
Act of 1973, as amended (29 U.S.C. 794), no handicapped individual in the United States
shall, solely by reason of their handicap, be excluded from participation in, be denied the
benefits of, or be subjected to discrimination under any program or activity receiving
Agency financial assistance.
b. Civil Rights Act of 1964 - All borrowers are subject to, and facilities must be operated
in accordance with, Title VI of the Civil Rights Act of 1964 (42 U.S.C. 2000d et seq.)
and 7 CFR 1901, Subpart E, particularly as it relates to conducting and reporting of
compliance reviews. Instruments of conveyance for loans and/or grants subject to the
Act must contain the covenant required by Paragraph 190 1.202(e) of this Title.
c. The Americans with Disabilities Act (ADA) of 1990 - This Act (42 U.S.C. 12101 et
ggJ prohibits discrimination on the basis of disability in employment, State and local
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government services, public transportation, public accommodations, facilities, and
telecommunications.
d. Age Discrimination Act of 1975 - This Act (42 U.S.C. 6101 et seq.) provides that no
person in the United States shall on the basis of age, be excluded from participation in, be
denied the benefits of, or be subjected to discrimination under any program or activity
receiving Federal financial assistance.
e. Limited English Proficiency (LEP) under Executive Order 13166 - LEP statutes and
authorities prohibit exclusion from participation in, denial of benefits of, and
discrimination under Federally-assisted and/or conducted programs on the ground of race,
color, or national origin. Title VI of the Civil Rights Act of 1964 covers program access
for LEP persons. LEP persons are individuals who do not speak English as their primary
language and who have a limited ability to read, speak, write, or understand English.
These individuals may be entitled to language assistance, free of charge. You must take
reasonable steps to ensure that LEP persons receive the language assistance necessary to
have meaningful access to USDA programs, services, and information your organization
provides. These protections are pursuant to Executive Order 13166 entitled, "Improving
Access to Services by Persons with Limited English Proficiency" and further affirmed in
the USDA Departmental Regulation 4330-005, "Prohibition Against National Origin
Discrimination Affecting Persons with Limited English Proficiency in Programs and
Activities Conducted by USDA."
Agency financial programs must be extended without regard to race, color, religion, sex, national
origin, marital status, age, or physical or mental handicap. You must display posters (provided
by the Agency) informing users of these requirements, and the Agency will monitor your
compliance with these requirements during regular compliance reviews.
49. Compliance Reviews and Data Collection - The Agency will conduct regular compliance
reviews of the borrower and its operation in accordance with 7 CFR Part 190 I, Subpart E, and 36
CFR 1191, Americans with Disabilities Act (ADA) Accessibility Guidelines for Buildings and
Facilities; Architectural Barriers Act (ABA) Accessibility Guidelines. Compliance reviews will
typically be conducted in conjunction with the security inspections described in this letter. If
beneficiaries (users) are required to complete an application or screening for the use of the
facility or service that you provide, you must request and collect data by race (American Indian
or Alaska Native, Asian, Black or African American, White); ethnicity (Hispanic or Latino, Not
Hispanic or Latino); and by sex. The Agency will utilize this data as part of the required
compliance review.
SECTION VIII - REMEDIES FOR NON-COMPLIANCE
Non-compliance with the conditions in this letter or requirements of your security documents
will be addressed under the provisions of 7 CFR 1782 and other applicable regulations, statutes,
and policies.
We look forward to working with you to complete this project. If you have any questions, please
contact Debra J Green at (864) 224-2126 ext. 115 or bye-mail at debra.green@sc.usda.gov
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I. CARDWELL"

Community Program Director
Attachments
cc: Community Programs Director
Accountant
Attorney
Bond Counsel
Engineer

ACRONYMS:
ABA - Architectural Barriers Act
ACH - Automated Clearing House
AD - Agriculture Department
ADA - Age Discrimination Act
CFDA - Catalog of Federal Domestic Assistance
CFR - Code of Federal Regulations
CPAP - Commercial Programs Application Processing
DUNS - Dun and Bradstreet Data Universal Numbering System
EJCDC - Engineers Joint Contract Documents Committee
ERP - Emergency Response Plan
GAAP - Generally Accepted Accounting Principles
LEP - Limited English Proficiency
OC - Owner Construction
OPS - Owner-Performed Services
O&M - Operation and Maintenance
PER - Preliminary Engineering Report
RD - Rural Development
RUS - Rural Utilities Service
SAM - System for Award Management
SF - Standard Form
UCC - Uniform Commercial Code
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usc - United States Code
USDA - United States Department of Agriculture
VA - Vulnerability Assessment
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Development

United States Department of Agriculture
Rural Development
State Office
Columbia. South Carolina

September 14, 2018
Ted Davenport, Chainnan
Laurens County Water and Sewer Commission
POBox 1006
Laurens, SC 29360

SUBJECT: Recipient Name: Laurens County Water & Sewer Commission
Project Name: Lake Greenwood WTP
Water Application
CFDA NUMBER - 10.760
Loan:

$6,041,930 - Cost Overrun

Dear Mr. Davenport:
This letter is written in response to a request on April 18, 2018, whereby it was requested
that additional funds be provided to cover the cost overrun in connection with the Rural
Utilities Service (RUS) financed project administered by the United States Department of
Agriculture (USDA), Rural Development (RD). Our Area Office in Anderson has
reviewed the request. Necessary revisions have been made to the application docket and
we are favorably responding to this request by herein amending the Letter of Conditions
(LOC) that was initially dated September 06,2016.
Any changes in project cost, source of funds, scope of services, or any other significant
changes in the project must be submitted to RD for review and approval. A written
amendment to this letter will be prepared for any approved changes. Any changes not
approved by Rural Development shall be cause for discontinuing processing of the
application.
The Commission is required to identify and report to this Agency any known relationship
or association with a RD employee.
If we make the subsequent loan, the interest rate will be the lower of the rate in effect at
the time of loan approval or the time of loan closing, unless you choose otherwise. The
loan will be considered approved on the date a signed copy of the Fonn RD 1940-1,
"Request for Obligation of Funds," is mailed to you.
The revised docket may be completed on the basis of an additional RUS loan not to
exceed $6,041,930 in loan funds as a cost overrun loan to the originaIloan of
$34,810,000 and original grant of $1,184,400 administered by Rural Development.
Strom Thurmond Federal Building· 1835 Assembly Street· Suite 1007· Columbia. SC 29201
Phone: (803) 765-5163 • Fax: (803) 765-5633· TOO: (803) 765-5697 • Web: http://www.rurdev.usda.gov/sc
Committed to the Mure of rural communities.
·USDA Is an equal opportunity provider. employer and lender."
To file a complaint of discrimination write USDA. Director. Office of Civil Rights. Room 326-W. Whitten Building. 14th and
Independence Avenue. SW. Washington. DC 20250-9410 or call (202) 720-5964 (voice or TOO).

Ted Davenport, Chainnan
Laurens County Water and Sewer Commission
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It will be necessary that a meeting of the Commission be held to consider this subsequent
request. At that time, the Commission will need to adopt and execute RUS Bulletin
1780-27, "Loan Resolution". It will also be necessary that fonns RD 442-7, "Operating
Budget (revised), 400-1, "Equal Opportunity Agreement," 400-4, "Assurance
Agreement," and 1940-1, "Request for obligation of Funds" be executed. All documents
will be executed by the Chainnan and attested by the Secretary/Treasurer and the
impression of the Commission's Seal affixed thereon. Once that has been completed, all
copies of the fonns should be returned to the Area Office in Anderson, SC.

The changes to the LOC that was initially issued on September 06,2016 are as follows:
1.

Project Budget - Funding from all sources has been budgeted for the estimated
expenditures as follows:
Project Costs:
Development - finished waterlines
& booster station
Development - water treatment plant
Development - raw water main
Development - raw water intake
Contingencies
Engineering Fees:
Design: $2,376,400
Inspections: $1,144,200
Legal Services
Interest
Total Project Costs
Deducting Applicant Contribution
Total RD Funds

2.

$12,426,300
$17,599,000
$ 1,639,000
$ 4,550,000
$ 3,621,430
$ $3,520,600

$ 100,000
$ 600,000
$44,056,330
-$2,020,000
$42,036,330

Project Funds - The project funding is planned in the fonn of a loan and grant
from the following sources and amounts:
Project Funding Source:

Funding Amount:

RD Loan (Initial)
RD Loan (Initial)
RD Loan (Initial)
RD Loan (Initial)
RD Loan (COR)
Grant
Applicant Contribution

$8,702,500
$8,702,500
$8,702,500
$8,702,500
$6,041,930
$1,184,400
$2,020,000

TOTAL

$44,056,330

Ted Davenport, Chainnan
Laurens County Water and Sewer Commission
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3. Security - (Revenue Bonds - Public Body) the loan will be evidenced by a Water
Systems Improvement Bond secured by a pledge of revenue and statutory lien on the
water system. The pledge of water revenue and the statutory lien on the water
system will be 15t lien on the system.
4. Loan Repayment - (Monthly Installments) the loans will be scheduled for
repayment over a period of 40 years. For planning purposed use a 2.250% interest
rate and a monthly amortization factor of3.17 for the original (4) loan(s) which will
provide for a monthly payments of $27,587 on each (4 =$110,348) $8,702,500 and
for the $6,041,930 subsequent loan use a 3.125% interest rate and monthly
amortization of 3 .66 which will provide for a monthly installment of $22, 114.
The interest rate will be the lower of the rate in effect at the time of loan approval or
the time of loan closing, whichever is less, unless you choose otherwise. Should the
interest rate be reduced, the payment will be recalculated to the lower amount. The
payment due date will be established as the day that the loan closes, but no later than
the 28 th of each month.
You will be required to complete SF-551O, Authorization Agreement for
Preauthorized Payments, if you participate for all new and existing indebtedness to
RD. It will allow for your payment to be electronically debited from your account on
the day your payment is due.
9. Reserves - Reserves must be properly budgeted to maintain the financial viability
of any operation. Reserves are important to fund unanticipated emergency
maintenance and repairs and assist with debt service should the need arise. Reserves
can also be established and maintained for the anticipated and expected expenses
including but not limited to operation and maintenance, customer deposits, and
depreciation of short-lived assets.
As a part of this RD loan proposal you must establish and fund monthly a debt service
reserve fund equal to 10% of the monthly payment each month over the life of the
loan until the accumulate one annual installment. This reserve is required to establish
an emergency fund for maintenance and repairs and debt repayment should the need
arise. Ten percent of each of the proposed loan installments for the original 4 loan(s)
is $2,759 each and $2,212 for the subsequent loan. In addition, you are to establish a
short-lived asset fund and this account is to be funded in the amount of$762,148
annually or $63,512.33 monthly.

Ted Davenport, Chainnan
Laurens County Water and Sewer Commission
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The Letter of Conditions dated September 06, 2016 remains as issued except for the
changes noted above. If you should have any questions, please feel free to contact the
RD Area Office.
Sincerely,

MICHELE J. CARDWELL
Community Programs Director

-

USDA
United States Department of Agriculture

Rural Development

July 29,2019

State Office

Laurens County Water & Sewer Commission
Attn: Ted Davenport, Chairman
POBox 1006
Laurens, SC 29360

Strom Thurmond
Federal Building
1835 Assembly
Street. Suite 1007.
Columbia. SC 29201

SUBJECT:

Voice: 803.765.5163
Fax: 855.565.9482

TOO:

803.765 .5697

Recipient Name: Laurens County Water & Sewer Commission
Project Name: Lake Greenwood WTP
Water Application
CFDA NUMBER - 10.760

Loan:
Grant:

$1,756,000
$3,828,670

Deaf Mr. Davenport:

This letter is written in response to a request on February 25,2019, whereby it was
requested that additional funds be provided to cover the cost overrun in connection
with the Rural Utilities Service (RUS) financed project administered by the United
States Department of Agriculture (USDA), Rural Development (RD). Our Area
Office in Anderson has reviewed the request. Necessary revisions have been made
to the application docket and we are favorably responding to this request by herein
amending the Letter of Conditions (LOC) that was initially dated September 06,
2016.
Any changes in project cost, source of funds, scope of services, or any other
significant changes in the project must be submitted to RD for review and approval.
A written amendment to this letter will be prepared for any approved changes. Any
changes not approved by Rural Development shall be cause for discontinuing
processing of the application.
The Commission is required to identify and report to this Agency any known
relationship or association with a RD employee.
If we make the subsequent loan, the interest rate will be the lower of the rate in effect
at the time of loan approval or the time of loan closing, unless you choose otherwise.
The loan will be considered approved on the date a signed copy of the Form RD
1940-1 , "Request for Obligation of Funds," is mailed to you.
The revised docket may be completed on the basis of an additional RUS loan in the
amount of$I ,756,000 and grant in the amount of$3,828,670 not to exceed
$5,584,670 in funds as a cost overrun loan & grant to the original loan of
$34,810,000 and original grant of $1,184,400 and a cost overrun loan in the amount
of$6,041,930 administered by Rural Development.
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It will be necessary that a meeting of the Commission be held to consider this subsequent
request. At that time, the Commission will need to adopt and execute RUS Bulletin
1780-27, "Loan Resolution". It will also be necessary that forms RD 442-7, "Operating
Budget (revised), 400-1, "Equal Opportunity Agreement," 400-4, "Assurance
Agreement," and 1940-1, "Request for obligation of Funds" be executed. All documents
will be executed by the Chairman and attested by the Secretary/Treasurer and the
impression of the Commission's Seal affixed thereon. Once that has been completed, all
copies of the forms should be returned to the Area Office in Anderson, SC.
The changes to the LOC that was initially issued on September 06, 2016 are as follows:

1.

Project Budget - Funding from all sources has been budgeted for the estimated
expenditures as follows:
Project Costs:
WTPlRaw Water Intake
Distribution Water Lines (w/raw water line)
Total Construction Cost

CMAR Preconstruction Phase Fee
Design Engineering
Construction Observation
Legal
Interest
Contingency
WTPlRaw Water Intake (5%)
Distribution Water Lines (10%)
Total Project Costs

2.

$27,554,522
$14,065,300
$41,619,822

$100,000
$2,246,518
$1,440,982
$354,644
$1,153,836
$1,318,398
$1,406,800
$49,641,000

Project Funds - The project funding is planned in the form of a loan and grant from the
following sources and amounts:

Project Funding Source:
RD Loan (Initial)
RD Loan (Initial)
RD Loan (Initial)
RD Loan (Initial)
RD Loan (COR)
RD Loan (COR)
RD Grant (COR)
Grant
Applicant Contribution

TOTAL
Page 2

Funding Amount:
$8,702,500
$8,702,500
$8,702,500
$8,702,500
$6,041,930
$1,756,000
$3,828,670
$1,184,400
$2,020,000
$49,641,000

3. Security - (Revenue Bonds - Public Body) this loan will be evidenced by a Water Systems
Improvement Bond secured by a pledge of revenue and statutory lien on the water system.
The pledge of water revenue and the statutory lien on the water system will be parity with
the previous loans.
4. Loan Repayment - (Monthly Installments) the loans will be scheduled for repayment
over a period of 40 years. For plarming purposed use a 2.250% interest rate and a monthly
amortization factor of 3 .17 for the originalloan(s) which will provide for a monthly payment
of$27,587 each, the first cost overrun loan in the amount of$6,041,930 use a 3.125%
interest rate and monthly amortization of 3 .66 which will provide for a monthly installment
of$22,114 and for this cost overrun loan in the amount of$1 ,756,000 use a 2.750% interest
rate with a monthly amortization of 3.44 which will provide for a monthly installment of
$6,041.
The interest rate will be the lower of the rate in effect at the time of loan approval or the time
of loan closing, whichever is less, unless you choose otherwise. Should the interest rate be
reduced, the payment will be recalculated to the lower amount. The payment due date will
be established as the day that the loan closes, but no later than the 28 th of each month.
You will be required to complete SF-5510, Authorization Agreement for Preauthorized
Payments, if you participate for all new and existing indebtedness to RD. It will allow for
your payment to be electronically debited from your account on the day your payment is due.
5. Reserves - Reserves must be properly budgeted to maintain the financial viability of any
operation. Reserves are important to fund unanticipated emergency maintenance and repairs
and assist with debt service should the need arise. Reserves can also be established and
maintained for the anticipated and expected expenses including but not limited to operation
and maintenance, customer deposits, and depreciation of short-lived assets.
a. Debt Service Reserve - As a part of this RD loan proposal you must establish and fund
monthly a debt service reserve fund equal to 10% of the monthly payment each month
over the life of the loan until the accumulate one annual installment. This reserve is
required to establish an emergency fund for maintenance and repairs and debt repayment
should the need arise. Ten percent of each of the proposed loan installments for the
originalloan(s) is $2,759 each, $2,212 for the first cost overrun subsequent loan and an
additional $605 for this cost overrun subsequent loan for a total amount of
$13,853/monthly.
b. Short -Lived Asset Reserve - In addition to the debt service reserve fund , you must
establish a short-lived asset reserve fund. Based on the addendum to the preliminary
engineering report dated August 2018 you must deposit $886,315 into the short-lived
asset reserve fund annually for the life of the loan to pay for repairs and/or replacement of
major system assets. It is your responsibility to assess your facility's short -lived asset
needs on a regular basis and adjust the amount deposited to meet those needs .
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Current assets can also be used to establish and maintain reserves for expected expenses,
including but not limited to operations and maintenance, deferred interest during the
construction period, and an asset management program.
In addition, you are to establish a short-lived asset fund and this account is to be funded in
the amount of$762,148 annually or $63,512.33 monthly.
The Letter of Conditions dated September 06, 2016 remains as issued except for the changes
noted above. If you should have any questions, please feel free to contact the RD Area
Office.

Si~cfelY___' _ _-~
.;:;{lilliE

J. CARDWELL
Community Programs Director
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United States Department of Agriculture

Rural Development
State Office

September 16th, 2019

Strom Thurmond
Federal Building
1835 Assembly
Street. Suite 1007.
Columbia. SC 29201

Laurens County Water & Sewer Commission
Attn: Ted Davenport, Chairman
POBox 1006
Laurens, SC 29360

Voice: 803.765.5163
Fax: 855.565.9482
TOO: 803.765.5697

SUBJECT: Recipient Name: Laurens County Water & Sewer Commission
Project Name: Lake Greenwood WTP
Water Application
CFDA NUMBER - 10.760

Dear Mr. Davenport:
This letter is written in response to a request on August 22, 2019, whereby it was
requested that additional time be provided to the construction timeframe in
connection with the Rural Utilities Service (RUS) financed project administered by
the United States Department of Agriculture (USDA), Rural Development (RD).
Our Area Office in Anderson has reviewed the request. Necessary revisions have
been made to the application docket and we are favorably responding to this request
by herein amending the Letter of Conditions (LOC) that was initially dated
September 06, 2016. The extension of the deadline in the Letter of Conditions
from September 20, 2021 to February 28, 2022 has been approved.
The Environmental Mitigation Measures are also being revised to include the
following:

•

Floodplain - The installation of the majority of the raw water and/or
finished water lines will not affect floodplain areas. However, it is
estimated that approximately 1.5 acres of floodplains will be disturbed
temporarily with the installation of the raw water and/or finished water
lines that cross a Zone A or Zone AE. Each crossing will be open cut,
the line installed, and the area back filled and stabilized with vegetation
within the same day. The temporary disturbance at each crossing will
be a few hours during the day of installation and the area will be
restored to their preconstruction contours.

The proposed construction associated with the new treatment facility, new tank, and
new intake housing will not affect floodplain areas. However, in order to withdraw
the necessary water, the new water intake pipe and screens must extend into Lake
Greenwood (classified as Zone AE). The intake site was chosen because it provides
access to a portion of Lake Greenwood that provides an excellent water source and is
USDA is an equal opportunity provider and employer.
If you wish to file a Civil Rights program complaint of discrimination. complete the USDA Program Discrimination Complaint Form (PDF).
found online at http://www.ascr.usda.gov/complainUiling_cust.html. or at any USDA office, or call (866) 632-9992 to request the form.
You may also write a letter containing all of the information requested in the form. Send your completed complaint form or letter to us by
mail at U.S. Department of Agriculture , Director. Office of Adjudication. 1400 Independence Avenue, S.W .. Washington, D.C. 20250-9410.
by fax (202) 690-7442 or email at program.intake@usda.gov.
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in close proximity to the proposed WTP, minimizing the distance for raw water
conveyance.
The physical intake screen will be located approximately 826 feet offshore in the
deepest portion of the lake at an elevation of 413 feet and will not change existing
floodplain elevations. It is anticipated that trenchless technology will be used to
install the new intake pipe in order to avoid temporary impacts to the floodplain due
to construction. A Federal Energy Regulatory Commission (FERC) permit and a
permit from the local floodplain manager from the County will be required to be
obtained prior advertisement of bids. Also, a No-Rise Certification would be
obtained to document that the intake pipe and screen would not create a change in
flood elevations.
The Contract Documents will include the following: "When disposing of excess,
spoil, or other construction materials on public or private property, the Contractor
shall not fill in or otherwise convert 1DO-year floodplain areas (Standard Flood
Hazard Area) delineated on the latest Federal Emergency Management Agency
Floodplain Maps, or other appropriate maps, e.g., alluvial soils on NRCS Soil
Survey Maps.
•

Wetlands - The installation of the majority of the raw water and/or finished water
lines will not affect wetland areas. However, it is estimated that there are
approximately 27 stream crossings that will be avoided by utilizing horizontal
directional drill method and/or temporarily disturbing the areas. If temporary
impacts to "waters of the U.S." are required for the installation of the raw water
and/or finished water lines, then a Nationwide Permit will be required before
advertisement of bids. The installation of the new intake structure into Lake
Greenwood will require a Nationwide Permit 12 to be obtained prior to
advertisement of bids.
The Contract Documents will include the following: "When disposing of excess,
spoil, or other construction materials on public or private property, the Contractor
shall not fill in or otherwise convert wetlands."

•

Cultural Resources - No significantly adverse impacts on cultural resources are
expected due to activities of the proposed project. The Contract Documents will
include the following: "Any excavation by the Contractor that uncovers an
historical or archaeological artifact or human remains shall be immediately reported
to the Owner and USDAIRural Development. Construction shall be temporarily
halted pending the notification process and further directions issued by
USDAIRural Development after consultation with the SHPO."

•

Biological Resources - The majority of the proposed project area has been
significantly impacted with the exception of the new intake and WTP sites. The
probability of any of the species listed in the EA existing in the project area is
highly unlikely for the majority of the project. USFWS did express some concerns

3

regarding the forested portions of the new intake and WTP sites. These sites could
contain potentially suitable roosting habitat for the northern long-eared bat (NLEB).
USFWS recommendations were taken into consideration and the following
mitigation measures will be included in the Letter of Conditions and Contract
Documents for the project. "Tree Removal activities should occur between
November 15 th and March 3 pt.
Contractor shall comply with the Endangered Species Act, which provides for the
protection of endangered and/or threatened species and critical habitat. Should any
evidence of the presence of endangered and/or threatened species or their critical
habitat be brought to the attention of Contractor, Contractor will immediately report
this evidence to Owner and a representative of Agency. Construction shall be
temporarily halted pending the notification process and further directions issued by
Agency after consultation with the u.S. Fish and Wildlife Service."
•

Water Quality - In accordance with federal regulations and South Carolina
Department of Health & Environmental Control (SCDHEC) regulations regarding
discharges of stonnwater, an Operator/Owner is required to apply for and obtain a
National Pollutant Discharge Elimination System (NPDES) pennit prior to
conducting construction or land disturbance that exceeds one acre or is part of a
plan for development or sale that might eventually exceed one acre. The Contractor
perfonning the work will be required to post a copy of the pennit authorization at
the job site and follow standard Best Management Practices (BMPs).
A Stonnwater Pollution Prevention Plan (SWPPP) shall be prepared and certified
by a "qualified credentialed professional," according to SCDHEC's definition,
describing structural and non-structural practices that will be implemented and
maintained to prevent/minimize the discharge of all sources of pollution to State
waters in stonnwater runoff. The BMPs, including silt fences, and standard
construction erosion control measures, shall be implemented and the construction
sites in order to minimize sedimentation and runoff. Monthly monitoring of
construction sites during periods of construction activity is required by SCDHEC in
insure that the BMPs are properly implemented and maintained at the site. No
long-tenn for significant adverse impacts on surface water are expected to occur.
In addition to the Stonnwater Pennit, a SCDHEC Construction Pennit, and
SCDHEC Surface Withdrawal Pennit will be required to be obtained prior to
advertisement of bids.

•

Air Quality - The Contract Documents will include the following: "During
construction, if dust becomes a problem as detennined by the Project Inspector, the
Contractor will be required to dampen the construction area. Equipment with
proper exhaust should be used to minimize air impacts due to emissions from
construction equipment."
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•

Transportation - Prior to advertisement of bids the proper permits (SCDOT,
County, etc.) and or easements should be obtained. The traffic control outlined in
the permits should be followed.

Any changes in project cost, source of funds, scope of services, or any other significant changes
in the project must be submitted to RD for review and approval. A written amendment to this
letter will be prepared for any approved changes. Any changes not approved by Rural
Development shall be cause for discontinuing processing of the application.
The Commission is required to identify and report to this Agency any known relationship or
association with a RD employee.
The Letter of Conditions dated September 06, 2016 remains as issued except for the changes
noted above. I ou should have any questions, please feel free to contact the RD Area Office.

APPENDIX D
THE USDA TAKE-OUT LETTER

[THIS PAGE INTENTIONALLY LEFT BLANK]

Rural Development

January 16, 2020

State Office
Strom Thurmond
Federal Building
1835 Assembly
Street, Suite 1007,
Columbia, SC 29201
Voice: 803.765.5163
Fax: 855.565.9482
TDD: 803.765.5697

Stephens Inc.
Atlanta, Georgia
U.S. Bank, National Association
Columbia, South Carolina

Dear Sirs:
Reference is made to a request from the Laurens County Water and Sewer Commission for
interim financing through the sale of a bond anticipation note of the Commission to Stephens
Inc. to construct a water treatment plant.
This letter is to confirm certain understandings on behalf of USDA Rural Development.
Final plans and specifications have been prepared and approved, bids have been taken
and the Commission is prepared to award the construction contracts to the qualified
low bidders. It has been determined by the Commission and Rural Development that
the condition of loan closing can be met.
The loan has been approved and funds have been obligated for the project. The
Commission is authorized through this letter to incur interim financing not to exceed
$42,607,930.00 of the obligated loan funds. It is noted that the bond anticipation note
to be purchased by Stephens Inc. is listed at $42,605,000.00 but should not exceed the
RD obligated loan funds. The bond anticipation note will have an expected maturity
of February 1, 2022 with an optional redemption date beginning on or around July 1,
2021.
It is proposed by the Commission with the approval of Rural Development, that U.S.
Bank, as Trustee, disburse funds as needed to pay for construction and other authorized
and legally eligible expenses incurred by the Commission for this project, upon
presentation of proper statements or work estimates approved by the Commission’s
authorized representatives and the authorized official of Rural Development. Payment
of interest on the bond anticipation note from the proceeds thereof (capitalized
interest) is authorized and does not require further approvals.
We have scheduled the Rural Development administered loan to be closed when the
project to be financed with loan funds is 85-90% substantially complete, or when the
bond anticipation note matures, or funds borrowed through the bond anticipation note
have been expended --- whichever occurs first --- so that funds will be available to pay
USDA is an equal opportunity provider and employer.
If you wish to file a Civil Rights program complaint of discrimination, complete the USDA Program Discrimination Complaint Form (PDF),
found online at http://www.ascr.usda.gov/complaint_filing_cust.html, or at any USDA office, or call (866) 632-9992 to request the form.
You may also write a letter containing all of the information requested in the form. Send your completed complaint form or letter to us by
mail at U.S. Department of Agriculture, Director, Office of Adjudication, 1400 Independence Avenue, S.W., Washington, D.C. 20250-9410,
by fax (202) 690-7442 or email at program.intake@usda.gov.
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off the total amount of the bond anticipation note expended for authorized approved
purposes, including accrued interest to the date of closing.
We appreciate your assistance to the Laurens County Water and Sewer Commission and
look forward to working with you on this project.
Sincerely,
signed by Bre L.
Bre L. Slaughter Digitally
Slaughter for
Date:
2020.01.16
12:23:05 -05'00'
for
MICHELE J. CARDWELL
Community Programs Director

Attachment
cc: Rural Development – Anderson, SC
Laurens County Water and Sewer Commission

APPENDIX E
ECONOMIC AND DEMOGRAPHIC DATA FOR LAURENS COUNTY
Description of Laurens County, South Carolina
Laurens County, South Carolina (the “County”), formed in 1785, is located in the Central Piedmont section of
the State of South Carolina (the “State”). It is the 16th largest county in the State based on of land mass (715 square
miles) and is supported by both agriculture and industry. Principal farm products in the County include hay, grains,
wheat, poultry, eggs, cattle, milk, and broilers. The total value of agricultural products sold in 2012, the latest data
available, was $40,912,000 according to the U.S. Department of Agriculture 2012 Census of Agriculture.
In addition to the multi-million dollar agriculture/farming industry, manufacturing is also a major contributor
impacting the local economy. The County’s location, outstanding incentives for new and existing businesses, and
economic growth potential attract a diversified base of industries in addition to local training and educational
opportunities. The County is home to many automotive industries such as Alupress, Continental Automotive, Fukoku
and Michelin; advanced materials facilities such as CeramTec North America, D&W Fine Pack, Teknor Apex and
Sterilite; distribution centers such as Milliken, Renfro, Richloom and Walmart; and international industries such as
Bodycote, Kimura, Norbord and Yanfeng. Six quality industrial parks are also located in the County: Hunter Industrial
Park, Clinton Corporate Park I, Laurens County Professional Park, Owings Industrial Park, Woodfield Industrial Park
and Clinton I-26 Corporate Center. The County’s newest park, The Connexial Center, will be located in Gray Court to
boost capital investment in the northern part of the County.
Piedmont Technical College’s (“PTC”) 24,300-square foot Center for Advanced Manufacturing (“CAM”)
opened in May 2012 with classes in industrial equipment training, soft skills training, resume writing and interview skills
through partnerships among PTC, the PTC Foundation, county and city governments, Laurens County Development
Corporation and local industries who saw the Center’s potential to benefit their operations. The CAM houses CNC labs,
CMM labs, a welding lab and classrooms will benefit industry and residents of the County for many years by providing
the local workforce with a means for upgrading their work skills with relevant technology-based training.

Commerce and Industry
In April 2019, The Muffin Mam, Inc. announced plans to launch a new production headquarters in Simpsonville.
Located in the Hunter Industrial Park, the new 100,000 square foot facility will further increase production and
complement the company’s existing production facility in Greenville County. The Muffin Mam, Inc. is a Global Food
Safety Initiative-certified wholesale bakery with customers that include some of the world’s largest retailers and fool
service outlets. The company specializes in a variety of innovative baked goods and features a research and development
department constantly testing new recipes. The company’s $18.8 million investment is expected to create 114 new jobs.
CeramTec North America announced in March 2019 a $20 million investment to expand its existing facility in
the County with an expected creation of 14 new jobs. Over the past 25 years, CeramTec has invested over $79 million
and created over 210 jobs at their County facility. CeramTec was the first ceramic-to-metal seal manufacturer in the
world and is a global organization with over a century of experience of producing advanced ceramic products and ceramic
materials. CeramTec produces over 10,000 products to serve a variety of applications around the globe including
automotive, military/aerospace, electronics, structural, hermetic, functional, medical and mechanical industries.
In January 2019, BDS Technologies, LLC announced plans to develop its first manufacturing facility in the
County. The company broke ground on its new facility at a 12-acre site in Hunter Industrial Park and is scheduled to be
in production by the end of 2019. The company is investing over $17 million and is expected to generate 44 new jobs.
Flame Spray North America announced expansion of its existing County facility in August 2018 by purchasing
a neighboring property to its existing facility in Woodfield Industrial Park. This acquisition will broaden its capabilities
to service the aerospace market in the U.S by dedicating this facility to treating aircraft engine components with thermal
spray coatings. Flame Spray North America is a wholly-owned subsidiary of Italian firm Flame Spray S.p.A. and
produces thermal spray coating mainly for industrial gas turbines and aircraft components. The County facility is the
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company’s only presence outside of Europe. The company is investing approximately $4 million with the expectation
to hire 20 new employees within the next three years.
Fukoku America recently expanded its operations in the County by investing $13.9 million and creating 65 new
jobs. Located in Hunter Industrial Park, the company increased its manufacturing capacity for producing constantvelocity joint boots and rack and pinion boots for the automotive industry. Fukoku is the largest producer of wiper blade
rubber in the world which is used in a variety of applications, from automobiles and trains to ships and aircraft, and also
develops seals for industrial applications such as pneumatic tools and industrial machinery.
Capital Investment
The following table sets forth the total investments and resulting employment in the County for the past five
years for which information is available:

Year
2018
2017
2016
2015
2014

Total
Investment
$12,661,920
65,653,000
79,100,000
112,600,000
53,500,000

Jobs
Created
44
152
103
655
193

______________________
Source: South Carolina Department of Commerce.

Largest Employers
Ten of the largest industries and commercial entities located within the County, their products or service and
their approximate number of employees are listed below. There can be no assurance that any employer listed below
will continue to be located in the County. No independent investigation has been made of, and no representation can
be made as to the stability or financial condition of the employers listed below:

Name
ZF Transmissions Gray Court, LLC
Yanfeng Automotive Interiors
Walmart Distribution Center
Sterilite Corporation
Country Fresh
D&W Fine Pack
Renfro Distribution Center
Rich Products
Teknor Apex Carolina Company

Product or Service
Motor Vehicle Transmission/Power Train
Parts/Manufacturing
Motor Vehicle Parts/Manufacturing
General warehousing & storage
Plastic products
Food preparation
Disposable paper items
Nightwear Knitting Mills
Commercial Bakeries
Custom Compounding of Resins, Rubber,
Plastic Hoses and Belting

Asten Johnson, Inc. - Clinton
________________________

Approximate
Number of
Employees
2,500
951
858
675
430
400
382
250
231
225

Source: Laurens County Development Corporation Industrial Directory.
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Population
The following table shows the population of the County and the State for the last five decades, and an estimate
for the most recent population figure available:

Year
2017(1)
2010
2000
1990
1980
1970

Laurens
County
66,915
66,537
69,567
58,092
52,214
49,713

South
Carolina
5,021,219
4,625,364
4,012,012
3,486,703
3,121,820
2,590,713

________________________
(1) July

1 population estimate.
Source: U.S. Census Bureau, Population Division; Board of Economic Advisors and Office of Economic Research of the State
Revenue and Fiscal Affairs Office.

The following table shows the 2000 and 2010 Census population figures for all municipalities located within
the County, and an estimate for the most recent population figure available:
Municipality
Clinton
Fountain Inn
Gray Court
Laurens
Waterloo
____________________

2000 Population
8,091
6,017
1,021
9,916
203

2010 Population
8,490
7,799
795
9,139
166

2017 Population(1)
8,503
8,688
806
8,887
147

(1) July

1 population estimate.
Source: U.S. Census Bureau, Population Division.

Per Capita Personal Income
The following table shows the per capita personal income for the County, the State and the United States for
the last five years for which information is available.
Year
2017
2016
2015
2014
2013

County
$33,390
32,326
31,806
30,637
29,313

South Carolina
$41,633
40,312
39,424
37,537
35,665

United States
$51,640
49,831
48,940
47,025
44,826

________________________

Sources: Board of Economic Advisors and Office of Economic Research of the State Revenue and Fiscal Affairs Office, U.S.
Department of Commerce, Bureau of Economic Analysis, November, 2018.
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Retail Sales
The following table shows retail sales for businesses located in the County for the last five calendar years for
which information is available.
Gross Retail Sales
$1,646,426,482
1,539,587,930
1,437,396,326
1,684,434,257
967,021,632

Year
2018
2017
2016
2015
2014
___________________________

Source: South Carolina Department of Revenue, Administrative Division.

Unemployment Rates
The estimated unemployment rate for the County for November, 2019 was 2.3%. The following table shows
County, State and national unemployment rates for the years shown:

Year
2018
2017
2016
2015
2014

Laurens
County
3.6%
4.4
5.2
6.6
7.1

South
Carolina
3.4%
4.3
5.0
6.0
6.5

United
States
3.9%
4.4
4.9
5.3
6.2

________________________
Source: U.S. Department of Labor, Bureau of Labor Statistics.

The average unemployment rate in the County for each of the last 12 months for which data is available is
shown below.
Unemployment
Rate
2.3%
2.3
2.0
3.1
3.4
3.7
3.5
3.1
3.5
3.3
3.5
3.4

Date
November 2019
October 2019
September 2019
August 2019
July 2019
June 2019
May 2019
April 2019
March 2019
February 2019
January 2019
December 2018
_________________________
Source: U.S. Department of Labor, Bureau of Labor Statistics.
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Labor Force and Employment
Laurens County Labor Force Estimate(1)

Civilian Labor Force
Employment
Unemployment
Percent of Labor Force

2015
29,883
27,760
2,123
7.1%

2015
30,264
28,275
1,989
6.6%

2016
30,003
28,434
1,569
5.2%

2017
29,802
28,493
1,309
4.4%

2018
29,857
28,786
1,071
3.6%

___________________________
(1)

Workers involved in labor disputes are included among the employed. Total employment also includes agricultural workers,
proprietors, self-employed persons, workers in private households and unpaid family workers.

Facilities Serving the County
Transportation. The County is served by three U.S. highways, four South Carolina highways and Interstate
Highways 26 and 385 which connect the County to Spartanburg, Greenville, Columbia, and Charlotte, N.C. Charleston,
approximately 175 miles south on I-26, is the nearest port city.
Air. The County is served by the Greenville-Spartanburg International Airport (“GSP”), a commercial airport
facility located approximately 40 miles from the County. GSP is one of the State’s largest airports and serves the Upstate
with four air cargo carriers and six passenger airlines offering numerous daily flights to more than a dozen non-stop
destinations. The Laurens County airport is a general aviation airport for use by private and corporate aircraft on the
4,400-foot paved runway. The airport offers service to turbo props and business jets as well as hangar rental spots,
maintenance and fuel service.
Rail. Rail service is provided by CSX Transportation with the company’s main line passing directly through
the City of Clinton. The Carolina Piedmont division of South Carolina Central Railroad operates a 34.4 mile rail system
between Laurens and Greenville that runs parallel to I-385.
Recreation. The County offers many opportunities for recreation with rivers, lakes, hiking trails, golf courses,
hunting areas and more. Lake Greenwood, with more than 200 miles of shoreline, and Lake Rabon, as well as the
Enoree and Saluda rivers, provide excellent fishing and boating. Well-maintained parks offer baseball and softball
fields, playground equipment, walking tracks and nature trails, picnic areas, swimming pools and basketball and tennis
courts. The County has two private 18-hole golf courses: Lakeside Country Club which also has swimming and tennis
available, and Musgrove Mill, an Arnold Palmer World Class Championship Course that was chosen as one of the top
modern courses in the U.S. by Golfweek magazine, and hosted the ACC Men’s Golf Championship in 2017. Three
YMCA’s are nearby and coordinate adult and youth recreational leagues in the County. Laurens County Speedway
offers auto racing from April to September. Darlington International Raceway and Charlotte Motor Speedway are
less than a two-hour drive from the County. Many athletic events are available at Presbyterian College as well as
local high schools. Greenville County offers minor league hockey and baseball.
The Ridge at Laurens, which opened in 2016, is a state-of-the-art multipurpose community and recreation
center which also houses the offices of the County Parks and Recreation Department. The civic center accommodates
sporting events and tournaments, weddings and receptions, parties and community meetings.
Presbyterian College and the local school districts offer year-round lectures, plays, films, art shows, concerts
and more. The Artist’s Coop, a local arts organization, encourages art and art education in the community by hosting
art shows, workshops and art form classes throughout the year. Additional arts and entertainment resources include
the Laurens County Chorale, the Laurens County Civic Ballet Company and the Laurens County Community Theater.
The Clinton and Laurens county museums feature various exhibits, collections and programs highlighting the history
of the area.
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Library: The Laurens County Library System operates two libraries and one bookmobile: the 8,200-square
foot Clinton Library and the 23,000-square foot headquarters in Laurens. Both libraries have computers available for
public use, offer children’s programs throughout the year and reference services. The headquarters has an extensive
local history genealogy collection, a large public meeting room, a computer classroom and several study and tutoring
rooms. In addition to more than 110,000 books, the library’s collection contains books on tape, magazines, DVDs
and large-type books.
Higher Education. Presbyterian College (“PC”) is a four-year, private, coeducational liberal arts college
accredited by the Southern Association of Colleges and Schools to award baccalaureate and doctoral degrees. Founded
in 1880 as Clinton College, PC is located on 240 acres in Clinton and offers approximately 107 majors, minors and
programs. Undergraduate student/faculty ratio is 12:1 with average class size of 14-17 students taught by dedicated
faculty most of whom hold terminal degrees. Six faculty members have been honored as South Carolina’s Professors
of the Year – the most of any college or university in the State. PC had a Fall 2018 enrollment of 1,330. Presbyterian
College School of Pharmacy opened in August 2010 with an inaugural class of nearly 80 students. The four-year
PharmD program now serves approximately 300 students. The School of Pharmacy is housed in a modern wireless
facility near PC which includes an operational pharmacy for teaching and assessment in a practice environment; a
Family Health Care Clinic; multiple auditorium-style classrooms; and laboratories for skills development.
Piedmont Technical College (“PTC”) is a public, two-year technical college accredited by the Southern
Association of Colleges and Schools Commission which offers university-level education and hands-on career
training. PTC contributes to the economic growth and development of the largest and most diverse region of the
technical college system – Abbeville, Edgefield, Greenwood, Laurens, McCormick, Newberry and Saluda counties.
PTC provides quality educational opportunities for students to acquire associate degrees, diplomas and certificates in
vocational, technical and occupational areas in over 80 academic programs. PTC also offers a wide variety of career
study programs that prepare students directly for the workforce, continuing education courses for personal and
professional development, and a university transfer curriculum designed to fulfill the first two years of a bachelor’s
degree at four-year colleges and universities. PTC had a Fall 2018 enrollment of 4,491 students.
Healthcare. The County is served by two hospital systems: Prisma Health Laurens County Memorial
Hospital (“Prisma Laurens”) and Self Medical Group. Laurens County Memorial Hospital opened in 1989 and merged
with Prisma in 2013 (formerly Greenville Health System). Prisma Laurens currently operates at a capacity of 76
acute-care beds, 14 skilled nursing beds, retains more than 460 full- and part-time employees, and has an active
medical staff of 55 physicians and 35 consulting physicians. The medical campus of Prisma Laurens houses the
Women’s Life Center, Emergency Services, and an outpatient building for radiology, labs, pulmonary rehabilitation,
physical therapy, vascular services and outpatient surgery.
Self Medical Group is a network of primary care, specialists and hospital-based physicians who work together
to provide patients comprehensive health care. As an affiliate of Self Regional Healthcare, Self Medical Group has
access to the resources, diagnostics and technology of a nationally recognized regional referral center serving the
Lakelands of South Carolina. The Lakelands region is comprised of Greenwood, Abbeville, Edgefield, Laurens,
McCormick, Newberry and Saluda counties
The Whitten Center, located in Clinton, is the largest residential services facility of the South Carolina
Department of Disabilities and Special Needs for approximately 240 individuals with developmental disabilities and
special needs.
The County has a fine selection of nursing homes, retirement homes and assisted-living facilities including
Bailey Manor, Langston House, Martha Franks Baptist Retirement Center, NHC Healthcare, Carolina Gardens, Clinton
Presbyterian Community and the Hospice of Laurens County.
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APPENDIX F
FORM OF CONTINUING DISCLOSURE CERTIFICATE
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CONTINUING DISCLOSURE CERTIFICATE
This Continuing Disclosure Certificate (the “Disclosure Certificate”) is executed and delivered by
Laurens County Water and Sewer Commission, South Carolina (the “Issuer”) acting through its Executive
Director in connection with the issuance of its $42,605,000 Bond Anticipation Notes, Series 2020 (the
“Notes”). The Notes are being issued pursuant to a Resolution adopted November 26, 2019 (the
“Resolution”). The Issuer covenants and agrees as follows:
SECTION 1. Purpose of the Disclosure Certificate. This Disclosure Certificate is being
executed and delivered by the Issuer for the benefit of the Bondholders and in order to assist the
Participating Underwriters in complying with Securities Exchange Commission Rule 15c2-12(b)(5).
SECTION 2. Definitions. In addition to the definitions set forth in the Resolution, which apply
to any capitalized term used in this Disclosure Certificate unless otherwise defined in this Section, the
following capitalized terms shall have the following meanings:
“Annual Report” shall mean any Annual Report provided by the Issuer pursuant to, and as
described in, Sections 3 and 4 of this Disclosure Certificate.
“Beneficial Owner” shall mean any person which (a) has the power, directly or indirectly, to vote
or consent with respect to, or to dispose of ownership of, any Notes (including persons holding Notes
through nominees, depositories or other intermediaries), or (b) is treated as the owner of any Notes for
federal income tax purposes.
“Bondholder” or “Holder” shall mean the registered holder of any of the Notes and any Beneficial
Owner of the Notes.
“Dissemination Agent” shall mean the Issuer or any successor Dissemination Agent designated in
writing by the Issuer and which has filed with the Issuer a written acceptance of such designation.
“Financial Obligation” as used in this Disclosure Agreement is defined in the Rule as (i) a debt
obligation; (ii) derivative instrument entered into in connection with, or pledged as a security or a source
of payment for, an existing or planned debt obligation; or (iii) guarantee of (i) or (ii). The term “financial
obligation” shall not include municipal securities as to which a final official statement has been provided
to the MSRB consistent with the Rule.
“Listed Events” shall mean any of the events listed in Section 6(a) of this Disclosure Certificate.
“National Repository” shall mean the Electronic Municipal Market Access System maintained by
the Municipal Securities Rulemaking Board, or any successor thereto.
“Participating Underwriter” shall mean any of the original underwriters of the Notes required to
comply with the Rule in connection with offering of the Notes.
“Quarterly Report” shall mean a summary of the status of the construction of the Project (as defined
in the Resolution), setting forth an estimate of the percentage of construction completed and a summary of
any changes in the scheduled substantial completion date of the Project.
“Repository” shall mean the National Repository and each State Depository, if any.
“Rule” shall mean Rule 15c2-12(b)(5) adopted by the Securities and Exchange Commission under
the Securities Exchange Act of 1934, as the same may be amended from time to time.
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“State Depository” shall mean any public or private depository or entity designated by the State as
a state depository for the purpose of the Rule. As of the date of this Certificate, there is no state depository
established in South Carolina.
SECTION 3.

Provision of Annual Reports.

(a)
The Issuer shall, or shall cause the Dissemination Agent to, not later than February 1 of
each year, commencing February 1, 2021, provide to each Repository an Annual Report which is consistent
with the requirements of Section 4 of this Disclosure Certificate. Not later than fifteen (15) business days
prior to said date, the Issuer shall provide the Annual Report to the Dissemination Agent, if other than the
Issuer. The Annual Report may be submitted as a single document or as separate documents comprising a
package, and may cross-reference other information as provided in Section 4 of this Disclosure Certificate;
provided that the audited financial statements of the Issuer may be submitted separately from the balance
of the Annual Report.
(b)
If the Issuer is unable to provide to the Repositories an Annual Report by the date required
in subsection (a), the Issuer shall, in a timely manner, send a notice to the Municipal Securities Rulemaking
Board in substantially the form attached as Appendix I.
(c)

The Dissemination Agent shall:

(i)
determine each year prior to the date for providing the Annual Report the name
and address of the National Repository and each State Depository, if any; and,
(ii)
if the Dissemination Agent is other than the Issuer, file a report with the Issuer
certifying that the Annual Report has been provided pursuant to this Disclosure Certificate, stating
the date it was provided and listing all the Repositories to which it was provided.
SECTION 4. Content of Annual Reports. The Issuer’s Annual Report shall contain the Issuer’s
complete audited financial statements, which shall be prepared in accordance with generally accepted
accounting principles and Government Auditing Standards issued by the Comptroller General of the United
States. If the Issuer’s audited financial statements are not available by the time the Annual Report is
required to be filed pursuant to Section 3(a), the Annual Report shall contain unaudited financial statements
in a format similar to the financial statements contained in the final Official Statement, and the audited
financial statements shall be filed in the same manner as the Annual Report when they become available.
In addition thereto, the Annual Report shall contain or incorporate by reference the following:
A.
A brief description of the progress of the Project, including the total amount of proceeds
of the Notes expended as of the December 31 immediately preceding the deadline for filing of the Annual
Report.
B.

The expected completion date of the Project as of the date of filing of the Annual Report.

C.
The total number of residential and commercial/industrial customers as of June 30 of the
most recently completed fiscal year of the Issuer.
D.
The ten largest customers of the System as of June 30 of the most recently completed fiscal
year of the Issuer.
E.
Average Daily Flow and Peak Daily Flow of the System as of June 30 of the most recently
completed fiscal year of the Issuer.
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Any or all of the items listed above may be incorporated by reference from other documents,
including official statements of debt issues of the Issuer or related public entities, which have been
submitted to each of the Repositories or the Securities and Exchange Commission. If the document
incorporated by reference is a final official statement, it must be available from the Municipal Securities
Rulemaking Board. The Issuer shall clearly identify each such other document so incorporated by
reference.
SECTION 5. Quarterly Reporting. The Issuer shall, or shall cause the Dissemination Agent to,
not later than each January 1, April 1, July 1, and October 1 of each year, commencing April 1, 2020,
provide to the National Repository a Quarterly Report. Not later than fifteen (15) business days prior to
said dates, the Issuer shall provide the Quarterly Report to the Dissemination Agent, if other than the Issuer.
The Quarterly Report may be submitted as a single document or as separate documents comprising a
package.
SECTION 6.

Reporting of Certain Events.

(a)
Pursuant to the provisions of this Section 6, the Issuer shall give, or cause to be given,
notice of the occurrence of any of the following events with respect to the Notes:
(i)

Delinquency in payment when due of any principal of or interest on the Notes;

(ii)

Defeasance of the Notes or any portion thereof;

(iii)

Any change in any rating on the Notes;

(iv)
The issuance by the Internal Revenue Service of proposed or final determinations
of taxability or Notices of Proposed Issue (IRS Form 5701 TEB);
(v)

Tender offers;

(vi)
Any unscheduled draw, reflecting financial difficulties, on any reserve fund
established by the Issuer to secure further the timely repayment of the Notes;
(vii)
Any unscheduled draw reflecting financial difficulties on any credit enhancement
device obtained by the Issuer to secure further the timely repayment of the Notes;
(viii) Any change in the provider of any credit enhancement device described in item
(vii) above, or any failure by the provider to perform under such a credit enhancement device;
(ix)

Bankruptcy, insolvency, receivership or similar event of the Issuer;

(x)
Revocation of the commitment by the United States Department of Agriculture—
Rural Development to purchase the waterworks distribution system revenues bonds of the Issuer
intended for repayment of the Notes.
(b)
Pursuant to the provisions of this Section 6, the Issuer shall give or cause to be given notice
of the occurrence of any of the following events with respect to the Notes, if material:
(i)
Occurrence of any event of default under the Resolution (other than as described
in clause (a)(i) above);
(ii)
Material notices or determinations with respect to the tax status of the securities,
or other material events affecting the tax status of the security;
(iii)
Amendment to the Resolution or this Disclosure Undertaking modifying the rights
of the Beneficial Owners of the Notes;
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(iv)

Giving of a notice of optional or unscheduled redemption of any Notes;

(v)
The release, substitution or sale of any property hereafter leased, mortgaged or
pledged by the Issuer securing repayment of the Notes;
(vi)
Consummation of a merger, consolidation or acquisition involving an obligate
person or the sale of all or substantially all of the assets of the obligated person, other than in the
ordinary course of business, the entry into a definitive agreement to undertake such an action or the
termination of a definitive agreement relating to any such action, other than pursuant to its terms;
or
(vii)

Appointment of a successor or additional trustee, or the change of name of a

trustee;
(viii) Incurrence of a financial obligation of an Obligated Person, if material, or
agreement to covenants, events of default, remedies, priority rights, or other similar terms of a
financial obligation of an Obligated Person, any of which affect security holders, if material; and
(ix)
Default, event of acceleration, termination event, modification of terms, or other
similar events under the terms of a financial obligation of an Obligated Person, any of which reflect
financial difficulties.
(c)
Whenever the Issuer obtains knowledge of the occurrence of a Listed Event in subsection
(b) above, the Issuer shall as soon as possible determine if such event would be material under applicable
federal securities laws.
(d)
If the Issuer determines that a Listed Event in subsection (b) above would be material under
applicable federal securities law, or upon the occurrence of any Listed Event in subsection (a) above, the
Issuer shall file a notice of the Listed Event in a timely manner, not in excess of ten business days of such
occurrence, with the National Repository and the Issuer Repository, if any.
SECTION 7. Termination of Reporting Obligation. The Issuer’s obligations under this
Disclosure Certificate shall terminate upon the defeasance, prior redemption or payment in full of all of the
Notes.
SECTION 8. Dissemination Agent. The Issuer may, from time to time, appoint or engage a
Dissemination Agent to assist it in carrying out its obligations under this Disclosure Certificate, and may
discharge any such Agent, with or without appointing a successor Dissemination Agent. The initial
Dissemination Agent shall be the Issuer.
SECTION 9. Amendment; Waiver. Notwithstanding any other provision of this Disclosure
Certificate, the Issuer may amend this Disclosure Certificate, and any provision of this Disclosure
Certificate may be waived, if such amendment or waiver is supported by an opinion of counsel expert in
federal securities laws, to the effect that such amendment or waiver would not, in and of itself, cause the
undertakings herein to violate the Rule if such amendment or waiver had been effective on the date hereof
but taking into account any subsequent change in or official interpretation of the Rule. With respect to any
amendment to this Disclosure Certificate:
(a)
The amendment may only be made in connection with a change in circumstances that arises
from a change in legal requirements, change in law, or change in the identity, nature, or status of an
obligated person, or type of business conducted;
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(b)
This Disclosure Certificate, as amended, would have complied with the requirements of
the Rule at the time of the issuance of the Notes, after taking into account any amendments or interpretations
of the Rule, as well as any change in circumstances; and
(c)
The amendment, in the opinion of said counsel, does not materially impair the interests of
Holders of the Notes.
In the event of an amendment hereto, any Annual Report provided pursuant to Section 4 herein
which contains amended operating data or financial information will explain, in narrative form, the reasons
for the amendment and the impact of the change in the type of operating data or financial information being
provided.
SECTION 10. Additional Information. Nothing in this Disclosure Certificate shall be deemed to
prevent the Issuer from disseminating any other information, using the means of dissemination set forth in
this Disclosure Certificate or any other means of communication, or including any other information in any
Annual Report or notice of occurrence of a Listed Event, in addition to that which is required by this
Disclosure Certificate. If the Issuer chooses to include any information in any Annual Report or notice of
occurrence of a Listed Event in addition to that which is specifically required by this Disclosure Certificate,
the Issuer shall have no obligation under this Certificate to update such information or include it in any
future Annual Report or notice of occurrence of a Listed Event.
SECTION 11. Default. In the event of a failure of the Issuer to comply with any provision of this
Disclosure Certificate, any Bondholder may take such actions as may be necessary and appropriate,
including seeking mandamus or specific performance by court order, to cause the Issuer to comply with its
obligations under this Disclosure Certificate. A default under this Disclosure Certificate shall not be deemed
an event of default under the Resolution, and the sole remedy under this Disclosure Certificate in the event
of any failure of the Issuer to comply with this Disclosure Certificate shall be an action to compel
performance.
SECTION 12. Duties, Immunities and Liabilities of Dissemination Agent. The Dissemination
Agent shall have only such duties as are specifically set forth in this Disclosure Certificate, and the Issuer
agrees to indemnify and save the Dissemination Agent, its officers, directors, employees and agents,
harmless against any loss, expense and liabilities which it may incur arising out of or in the exercise or
performance of its powers and duties hereunder, including the costs and expenses of defending against any
claim of liability, but excluding liabilities due to the Dissemination Agent’s gross negligence or willful
misconduct. The obligations of the Issuer under this Section shall survive resignation or removal of the
Dissemination Agent and payment of the Notes.
SECTION 13. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit of the
Issuer, the Dissemination Agent, the Participating Underwriters and Holders from time to time of the Notes,
and shall create no rights in any other person or entity.
LAURENS COUNTY WATER AND SEWER
COMMISSION, SOUTH CAROLINA

By:
Executive Director
Date: ___________________
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APPENDIX I
NOTICE TO REPOSITORIES OF FAILURE TO FILE ANNUAL REPORTS

Name of Issuer:

Laurens County Water and Sewer Commission, South Carolina

Name of Bond Issue:

$42,605,000 Bond Anticipation Notes, Series 2020

Date of Issuance:

__________, 2020

CUSIP Prefix:

519108

NOTICE IS HEREBY GIVEN that the Issuer has not provided an Annual Report with respect to
the above-referenced Notes as required by Section 3 of the Continuing Disclosure Certificate dated
_________, ____. The Issuer anticipates that the Annual Report will be filed by ______________, 20__.
LAURENS COUNTY WATER AND SEWER
COMMISSION, SOUTH CAROLINA

By: ____________________________________________
Executive Director

Dated: ___________________________
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APPENDIX G
FORM OF BOND COUNSEL OPINION
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HAYNSWORTH SINKLER BOYD, P.A.
1201 MAIN STREET, 22 ND FLOOR
P.O. BOX 11889 (29211)
COLUMBIA, SOUTH CAROLINA 29201
MAIN 803.779.3080
FAX 803.765.1243
www.hsblawfirm.com

February 18, 2020
Laurens County Water and Sewer Commission
Laurens, South Carolina
Stephens Inc.
Atlanta, Georgia
U.S. Bank National Association
Columbia, South Carolina
Re:

$42,605,000 Waterworks Distribution System Bond Anticipation Notes,
Series 2020, of the Laurens County Water and Sewer Commission, South Carolina

Ladies and Gentlemen:
As Bond Counsel to the Laurens County Water and Sewer Commission, South Carolina (the
“Commission”), we have examined a certified copy of the Record of Proceedings and other proofs
submitted to us, including the Constitution and statutes of the State of South Carolina, in relation to
the issuance by the Commission of its $42,605,000 Waterworks Distribution System Bond
Anticipation Notes, Series 2020 (the “Series 2020 Notes”). The Series 2020 Notes are issued by the
Commission pursuant to a resolution adopted by the Commission on November 26, 2019 (the
“Resolution”), and under and in full compliance with the Constitution and statutes of the State of
South Carolina, including particularly Chapter 17 of Title 11, South Carolina Code of Laws of 1976,
as amended, in order to obtain funds to defray the cost of certain improvements to the Commission’s
Waterworks Distribution System (the “System”), to pay capitalized interest on the Series 2020 Notes,
and to pay certain costs and expenses relating to the issuance of the Series 2020 Notes.
The Series 2020 Notes bear interest from February 18, 2020, the date of delivery thereof, and are
payable as to principal and interest and are subject to optional redemption prior to their stated maturity
all as provided therein. The Series 2020 Notes are issued in fully registered form in the principal
amount thereof.
In our opinion:
1.
The Commission is a duly created and validly existing political subdivision of the
State of South Carolina.
2.
The Resolution has been duly and lawfully enacted and is in full force and effect and
is valid, binding, and enforceable against the Commission in accordance with its terms, except to the
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Laurens County Water and Sewer Commission
Stephens Inc.
U.S. Bank National Association
February 18, 2020
Page 2
extent that the enforceability thereof may be limited by applicable bankruptcy, insolvency, or other
laws affecting the enforcement of creditors’ rights. In and by the Resolution, the Commission has
covenanted and agreed to effect the issuance of its Waterworks Distribution System Revenue Bonds
(the “Bonds”) prior to the maturity of the Notes such that the proceeds of the Bonds shall be available
to pay the Notes.
3.
The Series 2020 Notes have been duly and lawfully authorized, executed, and
delivered in accordance with the terms of the Resolution, and constitute valid and binding special
obligations of the Commission, enforceable against the Commission in accordance with their terms,
except to the extent that the enforceability of the Series 2020 Notes may be limited by applicable
bankruptcy, insolvency, or other laws affecting the enforcement of creditors’ rights. The Series 2020
Notes are entitled to the equal benefit, protection, and security of the provisions, covenants, and
agreements set forth in the Resolution.
4.
Neither the principal of nor interest on the Series 2020 Notes constitutes an
indebtedness of the Commission within the meaning of any provision, limitation, or restriction of the
Constitution or Laws of the State of South Carolina, nor a charge, lien, or encumbrance, legal or
equitable, upon any property of the Commission or upon any income, receipts, or revenues of the
Commission, and neither the credit nor the taxing power of the Commission is pledged therefor.
5.
We have been advised that there is no litigation pending or threatened contesting the
creation, organization, or existence of the Commission or the System or that seeks to restrain or enjoin
the issuance or delivery of the Series 2020 Notes or the proceedings or authority under which the
Series 2020 Notes are to be issued or delivered, or that in any manner questions the authority of the
Commission to issue the Bonds for the payment of the Series 2020 Notes or the use of the proceeds
of the Series 2020 Notes.
6.
Interest on the Series 2020 Notes (including any original issue discount properly
allocable to an owner thereof) is excludable from gross income of the registered owners thereof for
federal income tax purposes and is not an item of tax preference for purposes of the federal alternative
minimum tax imposed on individuals. The opinion set forth in the preceding sentence is subject to the
condition that the Commission comply with all requirements of the Code that must be satisfied
subsequent to the issuance of the Series 2020 Notes in order that interest thereon be (or continue to be)
excludable from gross income for federal income tax purposes. Failure to comply with certain of such
requirements may cause interest on the Series 2020 Notes to be included in gross income for federal
income tax purposes retroactive to the date of issuance of the Series 2020 Notes. The Commission has
covenanted to comply with all such requirements. We express no opinion regarding other federal tax
consequences arising with respect to the Series 2020 Notes.
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7.
The Series 2020 Notes and the interest thereon are exempt from all state, county,
school district, municipal, and all other taxes or assessments of the State of South Carolina, except
inheritance, estate, transfer, or certain franchise taxes.
8.
We express no opinion herein regarding the accuracy, adequacy or completeness of the
Official Statement dated January 28, 2020 relating to the Series 2020 Notes.
This opinion is given as of the date hereof and we assume no obligation to revise or supplement this
opinion to reflect any facts or circumstances that may hereafter come to our attention, or any changes
in law that may hereafter occur.
We have examined an executed Series 2020 Note and, in our opinion, its form and execution are in due
form of law.
We are furnishing this opinion to you solely for your benefit and no other person is entitled to rely
hereon. This opinion is not to be used, circulated, quoted, or otherwise referred to for any other
purpose.
Very truly yours,
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