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� dŚĞ� ŐŽĂů� ŽĨ� ƚŚĞ� EZ�� Ɛ͛� hƌďĂŶ� ^ŽůƵƟŽŶƐ� ƉƌŽŐƌĂŵ� ĞŶƚĂŝůƐ� ƐƵƉƉŽƌƟŶŐ� Ϯϱ� ĐŝƟĞƐ�
ĂĐƌŽƐƐ� ƚŚĞ� hŶŝƚĞĚ� ^ƚĂƚĞƐ� ŝŶ� ĚĞǀĞůŽƉŝŶŐ� ũƵƐƚ� ĂŶĚ� ƌĞƐŝůŝĞŶƚ� ĐŽŵŵƵŶŝƟĞƐ� ďǇ� ϮϬϮϬ͘� EZ���
ƐĞĞŬƐ�ƚŽ�ĚŽ�ƚŚŝƐ�ƚŚƌŽƵŐŚ�ĨŽƵƌ�ŵĂũŽƌ�ƚŚĞŵĞƐ͕�ŶĂŵĞůǇ�ĞŶĞƌŐǇ�ĞĸĐŝĞŶĐǇ�ĂŶĚ�ĐůĞĂŶ�ĞŶĞƌŐǇ�
ŐĞŶĞƌĂƟŽŶ͕�ůĂŶĚ�ƵƐĞ�ĂŶĚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ͕�ƐƚŽƌŵǁĂƚĞƌ�ĂŶĚ�ƵƌďĂŶ�ƌĞƐŝůŝĞŶĐĞ͕�ĂŶĚ�ĨŽŽĚ�ĂŶĚ�
ĨŽŽĚ�ǁĂƐƚĞ͘�hƌďĂŶ�^ŽůƵƟŽŶƐ�ůĞǀĞƌĂŐĞƐ�ƚŚƌĞĞ�ŬĞǇ�ĐŽŵƉŽŶĞŶƚƐ͗�Ă�ƚŽŽůŬŝƚ�ŽĨ�ǀĞƩĞĚ�ƉŽůŝĐǇ�
ŽƉƟŽŶƐ�ĂŶĚ�ƐƵƉƉŽƌƟŶŐ�ŵĂƚĞƌŝĂů�ĨŽƌ�ĐŝƟĞƐ͕�Ă�ƐƚƌƵĐƚƵƌĞĚ�ůĞĂƌŶŝŶŐ�ŶĞƚǁŽƌŬ�ĨŽƌ�ƵƌďĂŶ�ůĞĂĚ-
ĞƌƐ͕�ĂŶĚ�ŽŶͲƐŝƚĞ�ƐƚĂī�ƚŽ�ŚĞůƉ�ĐŝƟĞƐ�ďƌŝĚŐĞ�ƚŚĞ�ŐĂƉ�ďĞƚǁĞĞŶ� ŝŶŝƟĂƟǀĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�
ŝŵƉůĞŵĞŶƚĂƟŽŶ͘��Ǉ�ŝŶƚĞŐƌĂƟŶŐ�ƚŚĞƐĞ�ĨŽƵƌ�ƚŚĞŵĞƐ�ŝŶƚŽ�ĐŝƚǇ�ƉƌŽŐƌĂŵƐ�ƚŚƌŽƵŐŚ��ůůͲ/Ŷ�/ŶŝƟĂ-
ƟǀĞƐ͕�EZ���ĂŶƟĐŝƉĂƚĞƐ�ƚŚĂƚ�ŝƚƐ�ƉĂƌƚŶĞƌ�ĐŝƟĞƐ�ǁŝůů�ďĞĐŽŵĞ�ŵŽƌĞ�ŚĞĂůƚŚǇ͕ �ĞƋƵŝƚĂďůĞ͕�ĂŶĚ�
ƌĞƐŝůŝĞŶƚ�ĐŽŵŵƵŶŝƟĞƐ͘�
� /Ŷ�ƚŚĞ�ƐƉƌŝŶŐ�ŽĨ�ϮϬϭϱ͕�EZ���ďĞĐĂŵĞ�Ă�ĐůŝĞŶƚ�ĨŽƌ�ƚŚĞ�ĐĂƉƐƚŽŶĞ�tŽƌŬƐŚŽƉ�ŝŶ��ƉƉůŝĞĚ�
�ĂƌƚŚ�^ǇƐƚĞŵƐ�WŽůŝĐǇ��ŶĂůǇƐŝƐ�ĨŽƌ��ŽůƵŵďŝĂ�hŶŝǀĞƌƐŝƚǇ Ɛ͛�DĂƐƚĞƌ�ŽĨ�WƵďůŝĐ��ĚŵŝŶŝƐƚƌĂƟŽŶ�ŝŶ�
�ŶǀŝƌŽŶŵĞŶƚĂů�^ĐŝĞŶĐĞ�ĂŶĚ�WŽůŝĐǇ�ƉƌŽŐƌĂŵ͘���ŐƌŽƵƉ�ŽĨ�ƚĞŶ�ŐƌĂĚƵĂƚĞ�ƐƚƵĚĞŶƚƐ�ĞŶŐĂŐĞĚ�ŝŶ�
Ă�ƐĞŵĞƐƚĞƌ�ŽĨ�ƌĞƐĞĂƌĐŚ�ŽŶ�ƚǁŽ�ĐƌŝƟĐĂů�ƚŚĞŵĞƐ�ŽĨ�hƌďĂŶ�^ŽůƵƟŽŶƐ͗�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞ-
ŵĞŶƚ�ĂŶĚ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ͘�^ƉĞĐŝĮĐĂůůǇ͕ �EZ���ŚĂƐ�ƚĂƐŬĞĚ�ƚŚĞ�ƚĞĂŵ�ǁŝƚŚ�ǁŽƌŬŝŶŐ�ƚŽ�
ĚĞƐŝŐŶ�ƚŚĞ�ƚŽŽůŬŝƚ�ĐŽŵƉŽŶĞŶƚ�ŽĨ�hƌďĂŶ�^ŽůƵƟŽŶƐ�ĨŽƌ�ďŽƚŚ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ĂŶĚ�ƐƚŽƌŵǁĂƚĞƌ�
ŵĂŶĂŐĞŵĞŶƚ͘�dŚĞ�ŐŽĂů�ǁĂƐ�ƚŽ�ŚĞůƉ�ĐŝƟĞƐ�ĚĞƚĞƌŵŝŶĞ�ĞƐƐĞŶƟĂů�ďĂƐĞůŝŶĞ�ĚĂƚĂ�ďĞĨŽƌĞ�EZ���
ŐƵŝĚĞƐ�ƵƌďĂŶ�ůĞĂĚĞƌƐ�ƚŽǁĂƌĚ�ŝĚĞŶƟĨǇŝŶŐ�ƉŽƚĞŶƟĂů�ĂĐƟŽŶƐ�ƚŽ�ŝŵƉƌŽǀĞ�ĐŝƚǇ�ƌĞƐŝůŝĞŶĐĞ͘�EZ���
ĚŝĚ�ŶŽƚ�ƌĞƋƵĞƐƚ�ǀĞƩĞĚ�ƉŽůŝĐǇ�ŽƉƟŽŶƐ�ĨŽƌ�ĐŝƟĞƐ͕�ďƵƚ�ƌĂƚŚĞƌ�ĂƐŬĞĚ�ƚŚĞ�ƚĞĂŵ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�
ƐƵƉƉŽƌƟŶŐ�ŵĂƚĞƌŝĂůƐ�ƚŚĂƚ�ǁŝůů�ŚĞůƉ�ŐƵŝĚĞ�ƚŚĞ�ĚĂƚĂ�ĐŽůůĞĐƟŽŶ�ĂŶĚ�ŬŶŽǁůĞĚŐĞͲďƵŝůĚŝŶŐ�ƉƌŽ-
ĐĞƐƐ�ĨŽƌ�ĐŝƟĞƐ�ƌĞŐĂƌĚŝŶŐ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ĂŶĚ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ͘�
� dŚĞ�ĚĂƚĂ�ĐŽůůĞĐƟŽŶ�ŝŶƐƚƌƵŵĞŶƚ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŝƐ�ĚĞƐŝŐŶĞĚ�ĨŽƌ�ƵƐĞ�ďǇ�ƚŚĞ�
EZ���ŝŶ�ƚŚĞŝƌ�ĞīŽƌƚƐ�ƚŽ�ŚĞůƉ�ĐŝƟĞƐ�ĂƐ�Ă�ĮƌƐƚ�ƐƚĞƉ�ŝŶ�ƌĞĂĚŝŶĞƐƐ�ĂŶĚ�ƌĞƐŝůŝĞŶĐĞ�ĨŽƌ�ĐůŝŵĂƚĞ�
ĐŚĂŶŐĞ�ŝŵƉĂĐƚƐ͖�ĂŶĚ͕�ŝŶ�ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ƚŚĞ�ŐƌŽǁŝŶŐ�ŝŶĐŽŵĞ�ŝŶĞƋƵĂůŝƚǇ�ƚŚƌŽƵŐŚŽƵƚ�ƵƌďĂŶ�
ĂƌĞĂƐ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ͘�dŚƌŽƵŐŚ�ƚŚĞ�
ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ƚŚŝƐ�ƚŽŽů͕�ƚǁŽ�ŝŵƉŽƌƚĂŶƚ�ƉŝĞĐĞƐ�ŽĨ� ŝŶĨŽƌŵĂƟŽŶ�ĐĂŶ�ďĞ�ŐĂƚŚĞƌĞĚ͗�ďĂƐĞůŝŶĞ�
ĚĂƚĂ� ĨŽƌ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ� ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ�ĂŶĚ�ŐĂƉƐ� ŝŶ� ƚŚĂƚ�ďĂƐĞůŝŶĞ�
ĚĂƚĂ͘�dŚƌŽƵŐŚ�ĂŶ�ĞǆƚĞŶĚĞĚ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ�EZ���ƐƚĂī͕�ĐŝƟĞƐ�ĐĂŶ�ƚŚĞŶ�ŝŶƐƟƚƵƚĞ�ŝŶŝƟĂ-
ƟǀĞƐ�ƚŚĂƚ�ǁŝůů�ĞŶƐƵƌĞ�Ă�ŵŽƌĞ�ƌĞƐŝůŝĞŶƚ͕�ĞƋƵŝƚĂďůĞ͕�ĂŶĚ�ŚĞĂůƚŚǇ��ŵĞƌŝĐĂ͘
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Figure 2: Farmland 1
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� dŚĞ�ƚŽŽů�ǁĂƐ�ĚĞƐŝŐŶĞĚ�ǁŝƚŚ�ĂŶ�ŽǀĞƌĂƌĐŚŝŶŐ�ƌĂƟŽŶĂůĞ�ƚŽ�ŝŶĐŽƌƉŽƌĂƚĞ�ďŽƚŚ�ƋƵĂŶƟ-
ƚĂƟǀĞ�ĂŶĚ�ƋƵĂůŝƚĂƟǀĞ�ĂƐƉĞĐƚƐ�ƚŽ�ŚĞůƉ�ĐŝƟĞƐ�ŐĂƚŚĞƌ�ŝŵƉŽƌƚĂŶƚ�ĚĂƚĂ�ĂŶĚ�ŝĚĞŶƟĨǇ�ƚŚĞ�ŐĂƉƐ�ŝŶ�
ŝŶĨŽƌŵĂƟŽŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĚĂƚĂ�ŐĂƚŚĞƌŝŶŐ�ƉƌŽĐĞƐƐ͘�'ƵŝĚĞĚ�ďǇ�EZ���ƐƚĂī͕�ƵƌďĂŶ�ůĞĂĚĞƌƐ�ǁŝůů�
ĂŶƐǁĞƌ�ƋƵĞƐƟŽŶƐ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ĮǀĞ�ŵĂŝŶ�ƚŚĞŵĞƐ� ŝĚĞŶƟĮĞĚ͘�dŚĞƐĞ�ĮǀĞ�ƚŚĞŵĞƐ� ŝŶĐůƵĚĞ�
ƐŽĐŝŽͲĞĐŽŶŽŵŝĐ͕�ĞŶǀŝƌŽŶŵĞŶƚĂů͕�ƌŝƐŬͬǀƵůŶĞƌĂďŝůŝƚǇ͕ �ƉƌĞƉĂƌĞĚŶĞƐƐ͕�ĂŶĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘�dŚĞ�
ƚŽŽů Ɛ͛�ĨŽƌŵĂƚ�ƌĞŇĞĐƚƐ�EZ�� Ɛ͛�ƌĞƋƵĞƐƚ�ƚŽ�ƚŚĞ�tŽƌŬƐŚŽƉ�ƚĞĂŵ�ƚŽ�ŝŶĐůƵĚĞ�ƌĂƟŽŶĂůĞ�ĨŽƌ�ƚŚĞ�
ŝŵƉŽƌƚĂŶĐĞ�ŽĨ� ĐŽůůĞĐƟŶŐ� ƚŚĞ�ĚĂƚĂ͕� ĂƐ�ǁĞůů� ĂƐ� ƐŽƵƌĐĞƐ� ƚŽ�ŐƵŝĚĞ� ĐŝƟĞƐ� ŝŶ� ĐŽůůĞĐƟŶŐ�ĚĂƚĂ͘�
WƵďůŝĐĂůůǇ�ĂǀĂŝůĂďůĞ�ĚĂƚĂ�ǁĂƐ�ƵƐĞĚ�ƚŽ�ĐŽŵƉŝůĞ�ĂŶĚ�ƌĞƐĞĂƌĐŚ�ŝŶĚŝĐĂƚŽƌƐ�ĂŶĚ�ŵĞƚƌŝĐƐ͕�ĂŶĚ�ƚŽ�
ŝĚĞŶƟĨǇ�ƚŚĞ�ĮǀĞ�ŵĂŝŶ�ƚŚĞŵĞƐ�ŽĨ�ƌĞƐŝůŝĞŶĐĞ�ĨŽƌ�ďŽƚŚ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ�ĂŶĚ�ƐƚŽƌŵǁĂƚĞƌ�
ŵĂŶĂŐĞŵĞŶƚ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ĞĂĐŚ�ŽĨ�ƚŚĞ�ŝŶĚŝĐĂƚŽƌƐ�ŝƐ�ĨƵƌƚŚĞƌ�ĐĂƚĞŐŽƌŝǌĞĚ�ŝŶƚŽ�ŽŶĞ�ŽĨ�ƚŚƌĞĞ�
ůĞǀĞůƐ�ŽĨ�ŝŵƉŽƌƚĂŶĐĞ͗�ĞƐƐĞŶƟĂů͕�ǀĞƌǇ�ŝŵƉŽƌƚĂŶƚ͕�ĂŶĚ�ŶŝĐĞͲƚŽͲŬŶŽǁ͘�
� tŚŝůĞ�ƵƌďĂŶ�ůĞĂĚĞƌƐ�ǁŝůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƵƟůŝǌŝŶŐ�ƚŚĞ�ƚŽŽů�ƚŽ�ŝĚĞŶƟĨǇ�ĂŶĚ�ĂĚ-
ĚƌĞƐƐ�ŐĂƉƐ͕�ƚŚĞ�ƚŽŽů�ƉƌŽǀŝĚĞƐ�EZ���ǁŝƚŚ�ƚŚĞ�ĨƌĂŵĞǁŽƌŬ�ƚŽ�ŵĞĂƐƵƌĞ�ĐŝƟĞƐ͛�ƌĞĂĚŝŶĞƐƐ�ŝŶ�
ĂŶƟĐŝƉĂƟŽŶ�ŽĨ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͘�dŚĞ�ƚŽŽů�ƉƌŽǀŝĚĞƐ�ĐůĂƌŝƚǇ�ŝŶƚŽ�ĚĂƚĂ�ĂŶĚ�ĚĂƚĂ�ĂǀĂŝůĂďŝůŝƚǇ�ĨŽƌ�
EZ���ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ͘��ůů�ĐŝƟĞƐ�ǁŝůů�ƵŶĚĞƌƚĂŬĞ�ĚŝƐƟŶĐƚ�ƌĞƐŝůŝĞŶĐĞ�ĐŚĂůůĞŶŐĞƐ͕�ĂŶĚ�ƚŚŝƐ�ƚŽŽů�
ŚĂƐ�ďĞĞŶ�ĚĞƐŝŐŶĞĚ�ƐŽ�ƚŚĂƚ�ŝƚ�ĐĂŶ�ďĞ�ƵƐĞĨƵů�ƚŽ�ĞǀĞƌǇ�ƐŝŶŐůĞ�ŬŝŶĚ�ŽĨ�ĐŝƚǇ͘�dŚĞ�ŝŶĚŝĐĂƚŽƌƐ�ŚĂǀĞ�
ďĞĞŶ�ƐĞůĞĐƚĞĚ�ƚŽ�ďĞ�ďŽƚŚ�ŐĞŶĞƌĂů�ĂƐ�ǁĞůů�ĂƐ�ƐƉĞĐŝĮĐ͕�ƌĞŇĞĐƟŶŐ�ĂŶ�ŽǀĞƌĂƌĐŚŝŶŐ�ƐĞƚ�ŽĨ�ƋƵĞƐ-
ƟŽŶƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�Ăůů͘�
� dŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ŽƵƌ�ƌĞƐĞĂƌĐŚ�ǇŝĞůĚĞĚ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƚŽŽůŬŝƚ�ǁŝƚŚ�ƚǁŽ�ŬĞǇ�ĐŽŵƉŽ-
ŶĞŶƚƐ͘�&ŝƌƐƚ͕�ǁĞ�ĚĞƐŝŐŶĞĚ�Ă�ďĂƐĞůŝŶĞ�ƐƵƌǀĞǇ�ĨŽƌ�ĐŝƟĞƐ�ƚŽ�ĂƐƐĞƐƐ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ŚĂǀĞ�ƚŚĞ�ďĂƐŝĐ�
ĐĂƉĂďŝůŝƚǇ�ƚŽ�ĐŽůůĞĐƚ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ĚĂƚĂ�ŶĞĞĚĞĚ�Žƌ�ŚĂǀĞ�ƚŚĞ�ŝŶƐƟƚƵƟŽŶĂů�ƌĞƐŽƵƌĐĞƐ�ŝŶ�ƉůĂĐĞ�
ƐƵĐŚ�ĂƐ�ĮŶĂŶĐŝŶŐ�ƚŽ�ĨƵŶĚ�ƉŽƐƐŝďůĞ�ĨƵƚƵƌĞ�ŝŶŝƟĂƟǀĞƐ͘�^ĞĐŽŶĚůǇ͕ �ǁĞ�ĚĞƐŝŐŶĞĚ�Ă�ŬŶŽǁůĞĚŐĞ�
ĂŶĚ�ĚĂƚĂ�ĐŽůůĞĐƟŽŶ�ŝŶƐƚƌƵŵĞŶƚ�ƚŚĂƚ�ƐĞƌǀĞƐ�ĂƐ�ƚŚĞ�ĐŽƌĞ�ŽĨ�ƚŚĞ�ƚŽŽůŬŝƚ�ƚŽ�ŚĞůƉ�ĐŝƟĞƐ�ĂƐƐĞƐƐ�
ƚŚĞŝƌ�ďĂƐĞůŝŶĞ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ĚĂƚĂ͘�dŚŝƐ�ďĂƐĞůŝŶĞ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝůů�ĞŶĂďůĞ�ĐŝƟĞƐ�ƚŽ�ƵŶĚĞƌ-
ƐƚĂŶĚ�ƚŚĞ�ƉƌŽďůĞŵƐ�ĨĂĐŝŶŐ�ƚŚĞŵ�ĂŶĚ�ŚŝŐŚůŝŐŚƚ�ĂŶǇ�ƉŽƚĞŶƟĂů�ŐĂƉƐ�ŝŶ�ĚĂƚĂ͘�dŚĞ�ŝŶĨŽƌŵĂƟŽŶ�
ǁĂƐ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ŽǀĞƌ�ϭϬϬ�ƋƵĂůŝƚĂƟǀĞ�ĂŶĚ�ƋƵĂŶƟƚĂƟǀĞ�ŝŶĚŝĐĂƚŽƌƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŝŶĚŝǀŝĚ-
ƵĂů�ŵĞƚƌŝĐƐ�ƚŚĂƚ�ĐŽǀĞƌĞĚ�ƚŽƉŝĐƐ�ŝŶĐůƵĚŝŶŐ�ĐŝƚǇ�ĚĞŵŽŐƌĂƉŚŝĐƐ͕�ĨŽŽĚ�ƉƌŽĐƵƌĞŵĞŶƚ�ƉƌŽƚŽĐŽůƐ͕�
ĂŶĚ�ŐƌĞĞŶ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĚĞǀĞůŽƉŵĞŶƚƐ͘�tĞ�ĂŶƟĐŝƉĂƚĞ�EZ���ƵƟůŝǌŝŶŐ�ƚŚŝƐ� ƚŽŽů� ŝŶ�ŽƌĚĞƌ�
ƚŽ�ĂŝĚ�ŝŶ�ĞƐƚĂďůŝƐŚŝŶŐ�ůŽĐĂů�ŝŶŝƟĂƟǀĞƐ�ƚŽ�ŝŵƉƌŽǀĞ�ĞƋƵŝƚǇ�ĂŶĚ�ƌĞƐŝůŝĞŶĐĞ�ƚŚƌŽƵŐŚŽƵƚ�ƵƌďĂŶ�
ĂƌĞĂƐ͘��ůƚŚŽƵŐŚ�ƚŚĞ�ƚŽŽůŬŝƚ�ƉƌĞƐĞŶƚĞĚ�ŚĞƌĞ�ĐŽŵĞƐ�ǁŝƚŚ�ĐŚĂůůĞŶŐĞƐ�ƚŽ�ĚĂƚĂ�ĐŽůůĞĐƟŽŶ͕�ƌĞůŝ-
ĂďŝůŝƚǇ͕ �ĂĐĐĞƐƐŝďŝůŝƚǇ͕ �ĂŶĚ�ĂǀĂŝůĂďŝůŝƚǇ͕ �ǁĞ�ďĞůŝĞǀĞ�ƚŚŝƐ�ƚŽŽů�ƐĞƌǀĞƐ�ĂƐ�Ă�ǀĂůƵĂďůĞ�ƐƚĂƌƟŶŐ�ƉŽŝŶƚ�
ĨŽƌ�EZ���ĂƐ�ŝƚ�ǁŽƌŬƐ�ƚŽ�ŝŶƚĞŐƌĂƚĞ�Ăůů�ĨŽƵƌ�ŵĂũŽƌ�ƌĞƐŝůŝĞŶĐĞ�ƚŚĞŵĞƐ�ŝŶƚŽ�ŝƚƐ�hƌďĂŶ�^ŽůƵƟŽŶƐ͛�
�ůůͲ/Ŷ�/ŶŝƟĂƟǀĞƐ͘
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Figure 3: Urban Landscape
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 Average global temperatures have al-
ready increased by 0.85°C since the 1880s1,  
with projections suggesting possible further in-
creases of up to 4.5°C by 2100 in some regions2.  
Beyond merely increasing global temperatures, 
climate change also increases the likelihood of 
extreme weather events and places urban cen-
ters at greater risk due to greater population 
density and aging infrastructure.
 Over 80% of America’s total population 
lives in urban areas3.  The United States Census 
Bureau de"nes urban areas as “densely devel-
oped residential, commercial and other nonresi-
dential areas.” This term is further divided into 
“urbanized areas” with at least 50,000 residents 
and “urban clusters” with between 2,500 and 
50,000 residents. Only 9.5% of Americans live in 
urban clusters, indicating that most Americans 

live in highly urbanized areas of at least 50,000 
people4. 
 As more Americans live in urbanized ar-
eas, these areas are also increasing in their size 
through urban sprawl. Although some cities 
such as New York City and San Francisco have 
fairly compact metro areas, others including At-
lanta and Houston have large and sprawling me-
tropolises. People living in cities with less sprawl 
often experience greater economic opportuni-
ties, spend less money on housing and trans-
portation, and feel and are safer and healthier 
than their peers5.  More compact cities also tend 
to be more energy e#cient and require less sur-
face area per capita than their sprawling coun-
terparts, re$ecting the sustainability associated 
with dense, urban areas. 

�½®Ã�ã���«�Ä¦���Ä��hÙ��Ä��Äò®ÙÊÄÃ�ÄãÝ

Figure 4: Downtown Los Angeles Skyline
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 Cities also face a number of issues re-
lated to climate change. For example, the urban 
heat island e!ect increases local temperatures 
in cities. This factor, with rising global average 
temperatures, warms cities to such an extent 
that heat is the primary cause of weather-related 
deaths in the United States. Furthermore, the in-
cidence of asthma and heart attacks increases 
signi"cantly on days in which temperatures ex-
ceed 90°F6.  In addition, many of America’s largest 
cities are coastal, placing residents in danger of 
rising sea levels associated with climate change. 
Current projections suggest that sea levels may 
rise by 0.6 meters by 21007,  prompting signi"-
cant concerns among coastal communities, cur-
rently the home to 39% of America’s population8.  

While exact e!ects will vary, poor and primarily 
coastal populations are at the most risk due to 
their inability to undertake costly adaptation 
measures9.  
 Unfortunately, the alternative o!ers se-
vere economic consequences; $ ooding across 
Michigan, including Detroit, in August 2014 pro-
duced $16.7 million in damages to public build-
ings and equipment10.  Furthermore, current 
crop yields may decline due to rising global tem-
peratures, placing the food security of America’s 
cities at risk. Concerns that the nation’s best agri-
cultural lands may become less productive have 
fueled interest in investigations of food systems 
security among major urban areas.
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 Water risk refers to the possibility that 
something bad or unpleasant pertaining to ei-
ther water quantity or quality will occur11.  Wa-
ter risk can be further categorized into acute 
and chronic risk. Acute risk concerns short-term, 
but potentially more dangerous or extreme, 
events including hurricanes, tsunamis, or wild-
"res. These have the potential to cause severe 
and somewhat unpredictable damage to a city. 
In contrast, chronic risk refers to long-term con-
cerns that will likely not produce sizeable dam-
age until the future. For example, climate change 
poses a chronic risk to agriculture given chang-
ing weather patterns and average rainfall. In ad-

dition, sea level rise poses a chronic risk to coast-
al areas that may experience long-term $ooding.
 Beyond acute and chronic risk, risk can 
also be organized in terms of its causes and ef-
fects into four main categories: emergent, persis-
tent, extreme event, and triggered risk. Everyone 
in every type of built environment is exposed to 
some type of environment risk, whether imme-
diate or in the future. Emergent risk refers to the 
e!ects of burgeoning urban growth or the estab-
lishment of new infrastructure or demographic 
changes. Persistent risk, in contrast, suggests an 
established, observed, and regular threat, such 
as an annual monsoon. Extreme risk represents

t�ã�Ù�Z®Ý»��Ä��Z®¦«ãÝ

Figure 5: Lake Mead “bathtub ring“
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high-impact, low-probability events such as a 
hundred-year $ ood. Such events are challeng-
ing to forecast and threaten to overwhelm the 
system in place. Finally, triggered risk refers to 
events that are brought about due to a disparate 
action, including earthquakes prompted by hy-
draulic fracturing12. 
 Water risk can be mitigated through 
implementing stormwater management initia-
tives. The Ohio River reached its highest point 
over the past two decades on March 2015 due to 
snowmelt. However, preparations in the form of 
precautions and physical infrastructure such as 
$oodwalls, levees, dams, and reservoir prevent-
ed signi"cant damage from $oods. Nevertheless, 
a failure to address stormwater management 
issues can heighten water risk. For example, 
drought along the Colorado River has shrunk 
reservoirs to under 50% of their total capaci-
ties, forcing federal authorities to reduce water 
$ow into Lake Mead for the "rst time. Lake Mead 
serves as the primary source of water for cities 
and farmland in the Southwest. Restricting water 
into the lake threatens agriculture and local and 
regional economies13.  
 Further complicating issues of water 
risk are those of water rights. North American 
water systems connect through multiple states 
and countries, causing tension regions during 
times of water scarcity. The United States Fish 
and Wildlife Services Division of Water Resources 
coordinates water rights for residents in Mon-
tana, North Dakota, South Dakota, Wyoming, 
Nebraska, Kansas, Colorado, and Utah who rely 
upon the Missouri, Colorado, and Platte Rivers. 
Activities farther upstream, such as the develop-

ment of dams or polluting of water resources, 
in$uence water access and quality further down-
stream14. 
 The various compacts, regulatory guide-
lines, federal laws, court decisions, and decrees 
pertaining to the water rights of the Colorado 
River have collectively become known as the 
“Law of the River.” These legal documents allo-
cate and regulate the river’s use among the sev-
en basin states and Mexico. In 1973, the United 
States and Mexico agreed that the water $owing 
into the Morelos Dam would be used to water 
crops in Mexico. Previously, water use upstream 
in the United States had resulted in highly saline 
water reaching Mexico. The international agree-
ment known as Minute 242 required the United 
States to ensure that all water reaching Mexico 
would not exceed 115 parts per million of salt. 
The example of the Colorado River illustrates the 
regional and international complexity of water 
rights15. 
 Water rights also vary based on state. For 
example, New York State bases its water rights 
laws on land ownership. Landowners can there-
fore draw upon groundwater reserves on their 
own load so long as this extraction does not in-
terfere with the rights of other landowners. How-
ever, this can produce tension between land-
owners because underground water sources do 
not follow landowner boundaries. The New York 
State Department of Environmental Conserva-
tion determines appropriate rates of extraction 
through a permitting process. Both individual 
landholders and public utility companies must 
use the same permitting process, although with 
di!erent allowable rates16. 
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Figure 6: Seattle Skyline

� dŚĞ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ��ĞĨĞŶƐĞ��ŽƵŶĐŝů�ŚĂƐ�ĚĞǀĞůŽƉĞĚ�ƚŚĞ�hƌďĂŶ�^ŽůƵ-
ƟŽŶƐ�ƉƌŽŐƌĂŵ�ĂƐ�ŝƚƐ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ĂŶĚ�ƚŚƌĞĂƚƐ�ŽĨ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�
ŝŵƉĂĐƚƐ�ĨĂĐŝŶŐ��ŵĞƌŝĐĂ Ɛ͛�ĐŝƟĞƐ͘�DŽƌĞ�ƚŚĂŶ�ϲϬй�ŽĨ�Ăůů�ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ�ĞŵŝƐƐŝŽŶƐ�
ĐŽŵĞ�ĨƌŽŵ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ͕�ŚŝŐŚůŝŐŚƟŶŐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƌĞ-
ĚƵĐŝŶŐ�ƚŚĞ�ĞŵŝƐƐŝŽŶƐ�ŽĨ�ŚŝŐŚůǇ�ƉŽƉƵůĂƚĞĚ�ƌĞŐŝŽŶƐ͘�&ƵƌƚŚĞƌŵŽƌĞ͕�ŝŶĐŽŵĞ�ŝŶĞƋƵĂů-
ŝƚǇ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�hŶŝƚĞĚ�̂ ƚĂƚĞƐ�ŵĂŶŝĨĞƐƚƐ�ŝƚƐĞůĨ�ŝŶ�ůŝŵŝƚĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŚĞĂůƚŚǇ�ĨŽŽĚ�
ĂŶĚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ŽƉƟŽŶƐ�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ŐƌĞĂƚĞƌ�ĞǆƉŽƐƵƌĞ�ƚŽ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂŶĚ�
ƉŽůůƵƟŽŶ�ŚĂǌĂƌĚƐ͘� dŚƌŽƵŐŚ�hƌďĂŶ� ^ŽůƵƟŽŶƐ͕�EZ���ĞǆƉĞĐƚƐ� ƚŽ� ƚĂĐŬůĞ� ƚŚĞ� ƚǁŝŶ�
ĐŚĂůůĞŶŐĞƐ�ŽĨ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ĂŶĚ�ŝŶĞƋƵĂůŝƚǇ�ƐŝŵƵůƚĂŶĞŽƵƐůǇϭϳ͘�
� EZ���ŝƐ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�Ϯϱ�ĐŝƟĞƐ�ĂĐƌŽƐƐ��ŵĞƌŝĐĂ�ǁŝƚŚ�ŝŶƚĞŐƌĂƚĞĚ͕�ĞƋƵŝƚĂďůĞ͕�
ĂŶĚ�ƌĞƉůŝĐĂďůĞ�ĐůŝŵĂƚĞ�ƌĞƐƉŽŶƐĞ�ƐƚƌĂƚĞŐŝĞƐ�ďǇ�ϮϬϮϬ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƉĞŽ-
ƉůĞ�͞ůŝǀĞ�ŝŶ�ƐƚƌŽŶŐ͕�ũƵƐƚ�ĂŶĚ�ƌĞƐŝůŝĞŶƚ�ĐŽŵŵƵŶŝƟĞƐ�ƚŚĂƚ�ĐƌĞĂƚĞ�ƐŽůƵƟŽŶƐ�ƚŽ�ĐůŝŵĂƚĞ�
ĐŚĂŶŐĞ͘͟ ϭϴ� �dŽ� ƚŚŝƐ�ĞŶĚ͕�EZ��� ŝƐ�ƉĂƌƚŶĞƌŝŶŐ�ǁŝƚŚ� ƚŚĞ�Ϯϱ�ĐŝƟĞƐ� ƚŽ� ŝĚĞŶƟĨǇ�ďŽƚŚ�
ƵŶŝǀĞƌƐĂů� ĂŶĚ� ƐŝƚĞͲƐƉĞĐŝĮĐ� ƐƚƌĂƚĞŐŝĞƐ�ďĂƐĞĚ�ŽŶ� ĨƵŶĚŝŶŐ�ĂǀĂŝůĂďŝůŝƚǇ͕ � ĐŽŵŵƵŶŝƚǇ�
ĐƵůƚƵƌĞƐ͕�ĂŶĚ�ƉĞƌƟŶĞŶƚ�ůŽĐĂů�ĐŚĂůůĞŶŐĞƐ͘���
� tŚŝůĞ�ŽŶůǇ�Ă�ĨĞǁ�ĐŝƟĞƐ�ĂĐƌŽƐƐ��ŵĞƌŝĐĂ�ŚĂǀĞ�ŝŵƉůĞŵĞŶƚĞĚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ƌĞƐŝůŝĞŶĐĞ�ƐƚƌĂƚĞŐŝĞƐ͕�EZ���ŝƐ�ǁŽƌŬŝŶŐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚŝƐ�ŶƵŵďĞƌ�ǁŝůů�ƌŝƐĞ�ĂƐ�Đůŝ-
ŵĂƚĞ�ĐŚĂŶŐĞ�ďĞĐŽŵĞƐ�ĞǀĞŶ�ŵŽƌĞ�ŽĨ�Ă�ůŽĐĂů͕�ƌĞŐŝŽŶĂů͕�ŶĂƟŽŶĂů͕�ĂŶĚ�ŝŶƚĞƌŶĂƟŽŶĂů�
ƉƌŝŽƌŝƚǇϭϵ͘��dŚƌŽƵŐŚ�ĞŶŐĂŐĞŵĞŶƚ�ǀŝĂ�ƚŚĞ�hƌďĂŶ�^ŽůƵƟŽŶƐ�ƉƌŽŐƌĂŵ͕�EZ���ĂŶƟĐŝ-
ƉĂƚĞƐ� ƚŚĂƚ� ƚŚĞ�ƉƵƌƐƵŝƚ� ŽĨ� ĂŐŐƌĞƐƐŝǀĞ͕� ƌĞĂůŝƐƟĐ͕� ůŽĐĂů� ĐůŝŵĂƚĞ� ŐŽĂůƐ�ǁŝůů� ďĞĐŽŵĞ�
Ă� ďƵƐŝŶĞƐƐͲĂƐͲƵƐƵĂů� ĂƉƉƌŽĂĐŚ� ĂŵŽŶŐ� ŵĂǇŽƌƐ� ĂĐƌŽƐƐ� �ŵĞƌŝĐĂϮϬ͘� � �� ƐƵĐĐĞƐƐĨƵů�
hƌďĂŶ�^ŽůƵƟŽŶƐ�ƉƌŽŐƌĂŵ�ǁŝůů�ĞŶƚĂŝů�ĐůŝŵĂƚĞ�ƐƚƌĂƚĞŐŝĞƐ�ĂĐƌŽƐƐ�Ϯϱ�ĐŝƟĞƐ͖�ƚŚĞ�ŽŶͲ
ƚƌĂĐŬ�ƌĞĚƵĐƟŽŶ�ŽĨ�ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ�ďǇ�ϴϬй�ďǇ�ϮϬϱϬ�ĂĐƌŽƐƐ�ƚĞŶ�ƌĞŐŝŽŶƐ͖�ƚǁŽ�ƐƚĂƚĞƐ�
ĞƐƚĂďůŝƐŚŝŶŐ�ƉƌŽŐƌĂŵƐ�ƐŝŵŝůĂƌ�ƚŽ��ĂůŝĨŽƌŶŝĂ Ɛ͛�ƚŽ�ƌĞĚƵĐĞ�ĐĂƌďŽŶ͖�ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚƐ�
ĂƉƉƌŽĂĐŚŝŶŐ�ŵŝůůŝŽŶƐ�ŽĨ�ĚŽůůĂƌƐ�ŝŶ�ŐƌĞĞŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĨƵŶĚĞĚ�ďǇ�ƚŚĞ�ƉƌŝǀĂƚĞ�ƐĞĐ-
torϮϭ͘�
� dŚƌŽƵŐŚ�hƌďĂŶ�^ŽůƵƟŽŶƐ͛��ůůͲ/Ŷ�/ŶŝƟĂƟǀĞƐ͕�EZ���ĂŝŵƐ�ƚŽ�ŝĚĞŶƟĨǇ�ŽƉƉŽƌ-
ƚƵŶŝƟĞƐ�ĨŽƌ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ĂŶĚ�ƐŽĐŝĂů�ĞƋƵĂůŝƚǇ�ŐŽĂůƐ�ƚŚƌŽƵŐŚ�ĨŽĐƵƐŝŶŐ�ŽŶ�ĞŶĞƌŐǇ�
ĞĸĐŝĞŶĐǇ�ĂŶĚ�ĐůĞĂŶ�ĞŶĞƌŐǇ�ŐĞŶĞƌĂƟŽŶ͕�ůĂŶĚ�ƵƐĞ�ĂŶĚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ͕�ƐƚŽƌŵǁĂƚĞƌ
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Figure 7: Wind Turbines



ĂŶĚ�ƵƌďĂŶ�ƌĞƐŝůŝĞŶĐĞ͕�ĂŶĚ�ĨŽŽĚ�ĂŶĚ�ĨŽŽĚ�ǁĂƐƚĞ͘�EZ���ŚĂƐ�ĞůĞĐƚĞĚ�ƚŽ�ĨŽĐƵƐ�ŽŶ�
ƚŚĞƐĞ� ĨŽƵƌ�ƐĞĐƚŽƌƐ� ŝŶ� ƌĞĐŽŐŶŝƟŽŶ� ƚŚĂƚ�ŽŶůǇ� ƚŚƌŽƵŐŚ� ŝŶƚĞŐƌĂƚĞĚ�ŐŽĂůƐ�ĐĂŶ�ĐŝƟĞƐ�
ƵŶĚĞƌƚĂŬĞ�ƚŚĞ�ĚƌĂŵĂƟĐ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŝŶ�ƌĞƐŝůŝĞŶĐĞ�ĂŶĚ�ƐŽĐŝĂů�ũƵƐƟĐĞ�ĂŶƟĐŝƉĂƚĞĚ�
ƚŚƌŽƵŐŚ�hƌďĂŶ�^ŽůƵƟŽŶƐ͛�ŝŵƉůĞŵĞŶƚĂƟŽŶϮϮ͘�
� tŚŝůĞ�EZ���ŚĂƐ�ĂůƌĞĂĚǇ�ŝŶǀĞƐƟŐĂƚĞĚ�ƚŚĞ�ŝƐƐƵĞƐ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ĞŶĞƌŐǇ�ĞĨ-
ĮĐŝĞŶĐǇ�ĂŶĚ�ůĂŶĚ�ƵƐĞ͕�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ŚĂƐ�ĂƐŬĞĚ�ŐƌĂĚƵĂƚĞ�ƐƚƵĚĞŶƚƐ�ŝŶ��ŽůƵŵďŝĂ�
hŶŝǀĞƌƐŝƚǇ Ɛ͛�DĂƐƚĞƌ�ŽĨ�WƵďůŝĐ��ĚŵŝŶŝƐƚƌĂƟŽŶ�ŝŶ��ŶǀŝƌŽŶŵĞŶƚĂů�^ĐŝĞŶĐĞ�ĂŶĚ�WŽůŝĐǇ�
ƉƌŽŐƌĂŵ�ƚŽ�ŝŶǀĞƐƟŐĂƚĞ�ƚŚĞ�ĨĂĐƚŽƌƐ� ŝŶŇƵĞŶĐŝŶŐ�ďŽƚŚ�ĞīĞĐƟǀĞ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶ-
ĂŐĞŵĞŶƚ�ĂŶĚ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ� ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ� ŝŶ�ƵƌďĂŶ�
ĂƌĞĂƐ͘�

Figure 8: NRDC Urban Solutions Poster
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  Stormwater is any water in the form of melted snow or rain that is not 
absorbed by the ground due to either impervious surfaces or supersaturation 
of soil. Stormwater can collect from lawns, paved streets, or rooftops to form 
stormwater runo! that often accumulates in nearby waterways23.  Stormwater 
management is particularly challenging in urban areas covered by impervious 
surfaces such as paved streets, parking lots, and compact soils24.  For example, 
72% of New York City is covered by impervious surfaces25.  As stormwater run-
o! $ows downhill, it accumulates garbage, waste, and toxic substances includ-
ing pet waste and lawn fertilizers. Without proper management, contaminated 
stormwater can cause signi"cant damage to local water systems26.  The runo! 
that occurs within the "rst hour of rainfall during a medium to high intensity 
storm can have a higher contamination concentration than raw sewage27. 
  Urban areas with few impervious surfaces can also experience signi"-
cant problems from stormwater in the form of economic losses due to $ooding. 
Over the past several years, Puget Sound has experienced an annual oil spill 
equivalent to at least half of the 1989 Exxon Valdez spill. Oil from the roads en-
ters the water via stormwater runo!; the stormwater carries between 6.3 and 8 
million gallons of petroleum every year. In contrast, the Exxon Valdez spill con-
sisted of 11 million gallons in total28.  
 The infrastructure of several of America’s largest cities, including that of 
New York City, was not designed with long-term stormwater concerns in mind. 
New York City’s Combined Sewer System collects both sewage and runo! in the 
same pipe. If the local stormwater exceeds the capacity of the system, the pipe’s 
contents are discharged directly into the Hudson River, which feeds into the At-
lantic Ocean. This discharge includes all of the water, raw sewage, and pollut-
ants accumulated in the runo!, with signi"cant ecological and human health 
hazards29.  Anticipated increases in the frequency, intensity, and duration of ex-
treme precipitation due to climate change raises concerns about cities’ abilities 
to respond to such stormwater crises30.  Improvements in green infrastructure 
have alleviated several problems associated with stormwater in urban areas. 
Both structural and nonstructural Best Management Practices (BMPs), including 
porous asphalt in parking lots, porous concrete sidewalks, vegetated in"ltration 
beds, and rain gardens, have demonstrated some success in mitigating storm-
water challenges31. 

Figure 9: Green Infrastructure in Atlanta
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 A food system includes all of the activities related to the production, pro-
cessing, distribution, purchase, consumption, and disposal of food32.  With each 
step of the food system critical to the successful continuation of the next, a single 
disturbance can place the entire system at risk. For example, the impacts of cli-
mate change can perturb a number of natural cycles and systems, highlighting 
the need for improved resilience and diversity across the food system. 
 Food system security concerns primarily a!ect low-income city residents. 
Programs that provide food assistance include free or subsidized school lunches 
or the Supplemental Nutrition Assistance Program (SNAP). For example, as of 
2012, nearly 48 million Americans, or 1 in every 7 residents, depend on SNAP for 
their daily nutritional needs33.  In addition, 51% of all children qualify for either 
free or reduced-priced lunches in public schools, the highest rate in the past "ve 
decades34. 
 Beyond availability of food for urban residents, the e!ects of climate 
change can negatively impact the security of local food systems. As extreme 
weather events become more frequent, traditional transportation and distribu-
tion methods may no longer be as reliable as in the past. Although the prices of 
food are unlikely to change on a broad scale, local prices may shift to re$ect food 
availability, particularly during emergencies. Diversi"cation of a city’s food sup-
ply can prevent food insecurity and improve local resilience in the face of climate 
change. However, measures should also be taken to promote sustainable and 
local agriculture, further complicating measures to secure food availability35. 
 The historical shift from a nation of rural farmers to a primarily urbanized 
population has produced a generation of Americans without a strong connec-
tion to nature or an understanding of food origins. In response, schools have be-
gun partnering with local farms to help students understand how food reaches 
their plate. By incorporating fresh food into aspects of the curriculum, schools are 
also able to convey the importance of nutrition in fresh, healthy meals36. 

Figure 10: Farmland 2

14



Figure 10: Farmland 2

� dŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ƌĞƐŝůŝĞŶĐĞ�ƚŽŽů�ĨŽƌ�ƵƌďĂŶ�ůĞĂĚĞƌƐ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ďŽƚŚ�
ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ�ĐŽŶĐĞƌŶƐ�ŝƐ�ƚŚĞ�ƉƌŽĚƵĐƚ�ŽĨ�Ă�
ƚŚƌĞĞͲĨŽůĚ�ĂƉƉƌŽĂĐŚ͘��Ŷ�ŝŶŝƟĂů�ĞǆƉůŽƌĂƟŽŶ�ŽĨ�ďĂĐŬŐƌŽƵŶĚ�ƌĞƐĞĂƌĐŚ�ǁĂƐ�ĨŽůůŽǁĞĚ�
ďǇ�ĞǆƚĞŶƐŝǀĞ�ĚĂƚĂ�ĐŽůůĞĐƟŽŶ�ŽŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ƌĞůĞǀĂŶƚ�ƚŽƉŝĐƐ͘�&ŝŶĂůůǇ͕ �ĚĂƚĂ�ǁĞƌĞ�Ěŝ-
ǀŝĚĞĚ�ŝŶƚŽ�ĚŝƐƟŶĐƚ�ŵĞƚƌŝĐƐ͕�ǁŚŝĐŚ�ĐŽŵƉƌŝƐĞĚ�ŵĂũŽƌ�ŝŶĚŝĐĂƚŽƌƐ͘�/ŶĚŝĐĂƚŽƌƐ�ƚŚƌŽƵŐŚ-
ŽƵƚ�ƚŚŝƐ�ƌĞƉŽƌƚ�ƌĞĨĞƌ�ƚŽ�ŽďƐĞƌǀĂďůĞ�ĂŶĚ�ŵĞĂƐƵƌĞĂďůĞ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�
ƵƐĞĚ�ƚŽ�ƐŚŽǁ�ĐŚĂŶŐĞƐ�Žƌ�ƉƌŽŐƌĞƐƐ͘�dŚĞǇ�ŝŶĨŽƌŵ�ĂŶĚ�ŐƵŝĚĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂůůŽĐĂƟŽŶ�
ŽĨ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ŝŶŝƟĂƟǀĞ�ĚĞǀĞůŽƉŵĞŶƚ͘�/Ŷ�ĐŽŶƚƌĂƐƚ͕�ŵĞƚƌŝĐƐ�ĂƐ�ĚĞĮŶĞĚ�ŚĞƌĞ�ƌĞĨĞƌ�
ƚŽ�ĚŝƐĐƌĞƚĞ�ŵĞĂƐƵƌĞŵĞŶƚƐ�ƚŚĂƚ�ĐŽŶƐƟƚƵƚĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ďůŽĐŬƐ�ŽĨ�ŝŶĚŝĐĂƚŽƌƐ͘��ĂĐŚ�
ŝŶĚŝĐĂƚŽƌ� ŝĚĞŶƟĮĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŵĂƚĐŚĞƐ�ŽŶĞ�ŽĨ�ĮǀĞ�ŵĂũŽƌ�ƌĞƐŝůŝĞŶĐĞ�
ƉŝůůĂƌƐ� ŝĚĞŶƟĮĞĚ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚŝƐ� ƉƌŽũĞĐƚ͗� ƐŽĐŝŽͲĞĐŽŶŽŵŝĐ͕� ĞŶǀŝƌŽŶŵĞŶƚĂů͕� ƌŝƐŬͬ
ǀƵůŶĞƌĂďŝůŝƚǇ͕ �ƉƌĞƉĂƌĞĚŶĞƐƐ͕�ĂŶĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘
� dŚĞ�ďĂĐŬŐƌŽƵŶĚ�ƌĞƐĞĂƌĐŚ�ĐŽŶĚƵĐƚĞĚ�ĨŽƌ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ĐŽŶƐŝƐƚĞĚ�ŽĨ�Ă�ůŝƚĞƌĂ-
ƚƵƌĞ�ƌĞǀŝĞǁ͕�ĂŶ�ĞǆƉůŽƌĂƟŽŶ�ŽĨ�ĐĂƐĞ�ƐƚƵĚŝĞƐ͕�ĂŶĚ�ŝŶƚĞƌǀŝĞǁƐ�ǁŝƚŚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͘�dŚĞ�
ůŝƚĞƌĂƚƵƌĞ�ƌĞǀŝĞǁ�ĐŽǀĞƌĞĚ�ďŽƚŚ�ƐĐŝĞŶƟĮĐ�ũŽƵƌŶĂůƐ�ĂƐ�ǁĞůů�ĂƐ�ŶĞǁƐƉĂƉĞƌ�ĂƌƟĐůĞƐ�ƚŽ�
ĞŶƐƵƌĞ�Ă�ďƌĞĂĚƚŚ�ŽĨ�ƉĞƌƐƉĞĐƟǀĞƐ͘�tŚŝůĞ� ƐĐŝĞŶƟĮĐ� ũŽƵƌŶĂůƐ� ĐŽŶǀĞǇĞĚ� ƚŚĞ�ŵĂũŽƌ�
ĂŐƌŝĐƵůƚƵƌĂů�ŝŵƉĂĐƚƐ�ŽĨ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ĂŶĚ�ŐƌĞĂƚĞƌ�ůŝŬĞůŝŚŽŽĚ�ŽĨ�ĞǆƚƌĞŵĞ�ǁĞĂƚŚĞƌ�
ĐŽŶĚŝƟŽŶƐ͕�ŶĞǁƐƉĂƉĞƌ�ĂƌƟĐůĞƐ�ŽīĞƌĞĚ�ŽŶͲƚŚĞͲŐƌŽƵŶĚ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ƚŚĞƐĞ�ƚŚƌĞĂƚƐ͘�
dŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ĂĐĂĚĞŵŝĐ�ƉŝĞĐĞ�ĂďŽƵƚ�ƐŚŽĐŬƐ�ƚŽ�ƚŚĞ�ŶĂƟŽŶĂů� ĨŽŽĚ�ƐǇƐƚĞŵ�ǁĂƐ�
ƉƵďůŝƐŚĞĚ�ŝŶ�ϭϵϳϲ͕�ǁŚĞƌĞĂƐ�ƐŝŵŝůĂƌ�ĂƌƟĐůĞƐ�ĂƌĞ�ƉƵďůŝƐŚĞĚ�ĚĂŝůǇ�ŝŶ�ŶĞǁƐƉĂƉĞƌƐϯϳ͘��
� �Ǉ�ĐŽŶƐŝĚĞƌŝŶŐ�ĐĂƐĞ�ƐƚƵĚŝĞƐ�ŽĨ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ƌĞƐƉŽŶƐĞƐ�ŝŶ��Ăů-
ƟŵŽƌĞ�ĂŶĚ�WŚŝůĂĚĞůƉŚŝĂ�ĂŶĚ�ƚŚŽƐĞ�ŽĨ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ�ŝŶ�dŽƌŽŶƚŽ�ĂŶĚ�ƐĞǀĞƌĂů�
�ƵƌŽƉĞĂŶ�ĐŝƟĞƐ͕�ǁĞ�ŝŶǀĞƐƟŐĂƚĞĚ�ƐƚƌĂƚĞŐŝĞƐ�ĐƵƌƌĞŶƚůǇ�ŝŶ�ƉůĂĐĞ�ŝŶ�ƚŚŽƐĞ�ƌĞŐŝŽŶƐ�ĂŶĚ�
ƚŚĞŝƌ�ĞīĞĐƟǀĞŶĞƐƐ͘�/ŶƚĞƌǀŝĞǁƐ�ǁŝƚŚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŚĞĂĚ�ŽĨ�ĨŽŽĚ�ƌĞƐŝů-
ŝĞŶĐĞ�ĨŽƌ�EĞǁ�zŽƌŬ��ŝƚǇ Ɛ͛�KĸĐĞ�ŽĨ�^ƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ��ŽůƵŵďŝĂ�ƉƌŽĨĞƐƐŽƌƐ�ƐƉĞĐŝĂů-
ŝǌŝŶŐ�ŝŶ�ŚǇĚƌŽůŽŐǇ�ĂŶĚ�ĐůŝŵĂƚŽůŽŐǇ͕ �ŚĂǀĞ�ŽīĞƌĞĚ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ŵĞƚŚŽĚƐ�
ďǇ�ǁŚŝĐŚ�DĂǇŽƌ Ɛ͛�KĸĐĞƐ�ŚĂǀĞ�ĂƩĞŵƉƚĞĚ�ƚŽ�ŚĂŶĚůĞ�ƐƵĐŚ�ĐŽŶĐĞƌŶƐ͘�
� dŚĞ�ŝĚĞŶƟĮĞĚ�ƐƚƌĂƚĞŐŝĞƐ�ĂŶĚ�ŵĞƚŚŽĚƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ŚŝƐƚŽƌŝĐĂůůǇ�ƵƟůŝǌĞĚ�
ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ�ƌĞůĂƚĞĚ�ŝƐƐƵĞƐ�
ǁĞƌĞ�ƚŚĞŶ�ĨƵƌƚŚĞƌ�ĂŶĂůǇǌĞĚ�ƚŽ�ƉĂƌƐĞ�ŽƵƚ�ƚŚĞ�ĞƐƐĞŶƟĂů�ĚĂƚĂ�ƚŚĂƚ�ǁŽƵůĚ�ŶĞĞĚ�ƚŽ�ďĞ�
ĐŽůůĞĐƚĞĚ͘�dǇƉĞƐ�ŽĨ�ĚĂƚĂ�ŝĚĞŶƟĮĞĚ�ĨŽƌ�ĐŽŵƉŝůĂƟŽŶ�ĐŽǀĞƌĞĚ�Ă�ďƌŽĂĚ�ĂƌĞĂ�ŽĨ�ƚŽƉŝĐƐ�
ŝŶĐůƵĚŝŶŐ�ĂǀĞƌĂŐĞ�ĂŶŶƵĂů� ƌĂŝŶĨĂůů͕� ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŵŽŶĞǇ�ƐƉĞŶƚ�ŽŶ�ŇŽŽĚ� ƌĞůĂƚĞĚ�
ĚĂŵĂŐĞ͕�ĂŶĚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĨŽŽĚ�ŝŵƉŽƌƚĞĚ�ŝŶƚŽ�ƚŚĞ�ĐŝƚǇ͘�dŚĞ�ƌĂŶŐĞ�ŽĨ�ĚĂƚĂ�ƚǇƉĞƐ�
ƐĞƌǀĞĚ�ĂƐ�Ă�ďĂƐŝƐ�ƚŽ�ĨŽƌŵ�ǀĂƌŝŽƵƐ�ƐĞƚƐ�ŽĨ�ŵĞƚƌŝĐƐ�ĨŽƌ�ĞĂĐŚ�ƌĞƐƉĞĐƟǀĞ�ĂƌĞĂ�ƚŚĂƚ

D�d,K�^�K&�Z�^��Z�,
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�ǁŽƵůĚ�ůĂƚĞƌ�ĂĐƚ�ĂƐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ďůŽĐŬƐ�ŽĨ�ŽƵƌ�ŝŶĚŝĐĂƚŽƌƐ͘�dŚĞƐĞ�ŝŶĚŝĐĂƚŽƌƐ�ƚŚĞŶ�Įƚ�
ŝŶƚŽ�ƚŚĞ�ĮǀĞ�ĚŝƐƟŶĐƚ�ƌĞƐŝůŝĞŶĐĞ�ƉŝůůĂƌƐ�ĞǆƉůŽƌĞĚ�ĨƵƌƚŚĞƌ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƌĞƐŝůŝĞŶĐĞ�
ƚŽŽů͘
� KŶĐĞ� ƚŚĞ� ŝŶĚŝĐĂƚŽƌƐ� ĂŶĚ� ƚŚĞŝƌ� ƌĞƐƉĞĐƟǀĞ� ŵĞƚƌŝĐƐ� ǁĞƌĞ� ŝĚĞŶƟĮĞĚ͕� ƚŚĞǇ�
ǁĞƌĞ�ĂŐŐƌĞŐĂƚĞĚ�ƚŽ�ĐƌĞĂƚĞ�Ă�ŐĞŶĞƌĂůŝǌĞĚ�ĨƌĂŵĞǁŽƌŬ͕�ĂůůŽǁŝŶŐ�ĞŝƚŚĞƌ�ƵƌďĂŶ�ůĞĂĚ-
ĞƌƐ�Žƌ�EZ���ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ƚŽ�ŝĚĞŶƟĨǇ�ǁŚĂƚ�ĚĂƚĂ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ĐŝƟĞƐ�
ĂŶĚ�ƌĞǀĞĂůƐ�ŐĂƉƐ�ŝŶ�ĚĂƚĂ�ĂǀĂŝůĂďŝůŝƚǇ͘�EZ���ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ĞǆƉůŽƌĞ�ƚŚĞ�ŝŵƉůŝĐĂƟŽŶƐ�
ŽĨ�ƚŚŝƐ�ƚŽŽů�ĂƐ�ŝƚ�ĐŽŶƟŶƵĞƐ�ǁŽƌŬŝŶŐ�ŽŶ�ŝƚƐ�hƌďĂŶ�^ŽůƵƟŽŶƐ�ƉƌŽŐƌĂŵ͘�
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�ĞŶǀĞƌ͕ � Ă� ĐŝƚǇ� ŝŶ� ƚŚĞ� ƐĞŵŝͲĂƌŝĚ� ǁĞƐƚ͕� ŵƵƐƚ� ĂĚĂƉƚ� ĂŶĚ� ďĞĐŽŵĞ� ƌĞƐŝůŝĞŶƚ� ƚŽ�

ƐƚŽƌŵƐ� ĂŶĚ� ŇŽŽĚŝŶŐ� ǁŚŝůĞ� ĂůƐŽ� ĨŽĐƵƐŝŶŐ� ŽŶ� ƚŚĞ� ĐŽŶƐĞƌǀĂƟŽŶ� ŽĨ� ǁĂƚĞƌ� ƌĞ-

ƐŽƵƌĐĞƐ͘� �ĞŶǀĞƌ� ŚĂƐ� ŝŶǀĞƐƚĞĚ� ŝŶ� ŐƌĞĞŶ� ƌŽŽĨƐ� ĨŽƌ� ƵƌďĂŶ� ƉƵďůŝĐ� ƐƉĂĐĞƐ͕� ƐƵĐŚ�

ĂƐ�Ăƚ�ƚŚĞ��ĞŶǀĞƌ�DƵƐĞƵŵ�ŽĨ��ŽŶƚĞŵƉŽƌĂƌǇ��ƌƚ͘�dŚŝƐ�ŐƌĞĞŶ�ƌŽŽĨ�ƉƌŽǀŝĚĞƐ�Ă�

ŐƌĞĞŶ͕�ǀĞŐĞƚĂƚĞĚ�ĂƌĞĂ�ĨŽƌ�ŐƵĞƐƚƐ�ƚŽ�ĞǆƉůŽƌĞ�ĂŌĞƌ�ƚŚĞǇ�ŚĂǀĞ�ĮŶŝƐŚĞĚ�ǀŝĞǁŝŶŐ�

ƚŚĞ�ŵƵƐĞƵŵ Ɛ͛�ĂƌƚǁŽƌŬ͘�dŚĞ�ŽŶůǇ�ǀĞŐĞƚĂƟŽŶ�ŐƌŽǁŶ�ŽŶ�ƚŚĞ�ƌŽŽĨ�ĂƌĞ�ƉůĂŶƚƐ�ŶĂ-

ƟǀĞ�ƚŽ��ŽůŽƌĂĚŽ�ƚŚĂƚ�ƌĞƋƵŝƌĞ�ůĞƐƐ�ǁĂƚĞƌŝŶŐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�ĂƐ�Ă�ǁĂǇ�ƚŽ�

ĂĚĚƌĞƐƐ�ƚŚĞ�ŝƐƐƵĞ�ŽĨ�ǁĂƚĞƌ�ĐŽŶƐĞƌǀĂƟŽŶϯϴ͘���ŵŽŶŐ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ďĞŶĞĮƚƐ�

ŽĨ�ŐƌĞĞŶ�ƌŽŽĨƐ�ŝŶĐůƵĚĞ�ŚŝŐŚĞƌ�Ăŝƌ�ƋƵĂůŝƚǇ͕ �ŝŵƉƌŽǀĞĚ�ďƵŝůĚŝŶŐ�ĞŶĞƌŐǇ�ĐŽŶƐĞƌǀĂ-

ƟŽŶ͕�ĂŶĚ�ƌĞĚƵĐƟŽŶƐ�ŝŶ�ƚŚĞ�ƵƌďĂŶ�ŚĞĂƚ�ŝƐůĂŶĚ�ĞīĞĐƚ͘�ZĂŝŶ�ŐĂƌĚĞŶƐ�ŚĂǀĞ�ĂůƐŽ�

ďĞĐŽŵĞ�ƉŽƉƵůĂƌ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ��ĞŶǀĞƌ�ĂƌĞĂ͘�dŚĞƐĞ�ŐĂƌĚĞŶƐ�ĐŽŶƐŝƐƚ�ŽĨ�ŶĂƟǀĞ�

ƉůĂŶƚƐ�ůŽĐĂƚĞĚ�ŶĞĂƌ�ƉĂǀĞĚ�ƐƵƌĨĂĐĞƐ�Žƌ�ůĂǁŶƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĐĂƚĐŚ�ƌƵŶŽī͘��ĞŶĞĮƚƐ�

ŝŶĐůƵĚĞ�ƌĞĚƵĐƟŽŶ�ŽĨ�ƐƚŽƌŵǁĂƚĞƌ�ƌƵŶŽī� ŝŶƚŽ�ŶĞŝŐŚďŽƌŝŶŐ�ƐƚƌĞĂŵƐ�Žƌ�ƉŽŶĚƐ͕�

ĂƐ�ǁĞůů�ĂƐ�ƉƌŽǀŝĚŝŶŐ�ƐŚĂĚĞ�ĂŶĚ�ĂĞƐƚŚĞƟĐ�ďĞŶĞĮƚƐ͘�&ƵƌƚŚĞƌŵŽƌĞ͕�ƚŚĞ�ŶĂƟǀĞ͕�

ĚƌŽƵŐŚƚͲƌĞƐŝƐƚĂŶƚ�ƉůĂŶƚ�ƚǇƉĞƐ�ƌĞƋƵŝƌĞ�ůŝƩůĞ�ƚŽ�ŶŽ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŌĞƌ�ŝŶƐƚĂůůĂ-

ƟŽŶϯϵ͘�

�ƚůĂŶƚĂ� ŝŶƚƌŽĚƵĐĞĚ� Ă� ƌĞǀŝƐĞĚ� ƐƚŽƌŵǁĂƚĞƌ� ŽƌĚŝŶĂŶĐĞ� ŝŶ� ĞĂƌůǇ�

ϮϬϭϯ�ƚŚĂƚ�ƌĞƋƵŝƌĞƐ�ŶĞǁ�ĂŶĚ�ƌĞĚĞǀĞůŽƉĞĚ�ƐŝƚĞƐ�ƚŽ�ƚƌĞĂƚ�ƚŚĞ�ĮƌƐƚ�

ŝŶĐŚ�ŽĨ�ƐƚŽƌŵǁĂƚĞƌ�ƌƵŶŽī�ǁŝƚŚ�ŐƌĞĞŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞϰϬ͘��dŚĞ�ĐŝƚǇ�

ŚĂƐ�ƐŽƵŐŚƚ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ďĞƐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌĂĐƟĐĞƐ�ĂŶĚ�ŐƌĞĞŶ�

ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƵƌďĂŶ�ĂƌĞĂ�ƚŽ�ŚĞůƉ�ŵĂŬĞ��ƚůĂŶƚĂ�

ŽŶĞ�ŽĨ�ƚŚĞ�ƚŽƉ�ƐƵƐƚĂŝŶĂďůĞ�ĐŝƟĞƐ�ŝŶ�ƚŚĞ�ŶĂƟŽŶ͘�^ĞǀĞƌĂů�ƌĞǀŝƐŝŽŶƐ�

ŝŶ� ƚŚĞ�WŽƐƚͲ�ĞǀĞůŽƉŵĞŶƚ�^ƚŽƌŵǁĂƚĞƌ�DĂŶĂŐĞŵĞŶƚ�KƌĚŝŶĂŶĐĞ�

ŝŶĐůƵĚĞ�Ă�ƌƵŶŽī�ƌĞĚƵĐƟŽŶ�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŚĂƚ�ƉƌŽŵŽƚĞƐ�ŐƌĞĞŶ�ŝŶ-

ĨƌĂƐƚƌƵĐƚƵƌĞ͕�ƚŚĞ�ƌĞǀŝƐŝŽŶ�ŽĨ�ĚĞƚĞŶƟŽŶ�ƉŽŶĚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ďǇ�ƌĞ-

ĚƵĐŝŶŐ�ƉĞĂŬ�ŇŽǁ�ƌĂƚĞƐ�ůĞĂǀŝŶŐ�ƚŚĞ�ƐŝƚĞ�ďǇ�ϯϬй͕�ĂŶĚ�ƚŚĞ�ĂĚĚŝƟŽŶ�

ŽĨ�Ă�ƐƚŽƌŵǁĂƚĞƌ�ĐŽŶĐĞƉƚ�ƉůĂŶ�ĂŶĚ�ĐŽŶƐƵůƚĂƟŽŶ�ŵĞĞƟŶŐ�ǁŝƚŚ�ƚŚĞ�

ĐŝƚǇ Ɛ͛�ƐƚĂī͕�ĂŵŽŶŐ�ŽƚŚĞƌƐϰϭ͘�

^ƚ͘�>ŽƵŝƐ͕�ƵŶůŝŬĞ�ŵŽƐƚ�ŽƚŚĞƌ�ŵĞƚƌŽƉŽůŝƚĂŶ�ĂƌĞĂƐ͕�ŚĂƐ�ŶŽƚ�ĞƐ-

ƚĂďůŝƐŚĞĚ� Ă� ĐŽŵďŝŶĞĚ� ƐĞǁĞƌ� ƐǇƐƚĞŵ͘� ZĂƚŚĞƌ� ƚŚĂŶ� ĐŽŶŶĞĐƚ�

ƐƚŽƌŵǁĂƚĞƌ� ƚŽ� Ă�ǁĂƐƚĞ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚ͕� ĂŶǇ� ŐĂƚŚĞƌĞĚ� ƌĂŝŶ-

ĨĂůů�ĞŶƚĞƌƐ�ŶĞĂƌďǇ�ďŽĚŝĞƐ�ŽĨ�ǁĂƚĞƌϰϮ͘��dŚĞ�DƵŶŝĐŝƉĂů�^ƚ͘�>ŽƵŝƐ�

^ĞǁĞƌ��ĞƉĂƌƚŵĞŶƚ�;D^�Ϳ�ĐŽůůĞĐƚƐ�ĂŶĚ�ƚƌĞĂƚƐ�ǁĂƐƚĞǁĂƚĞƌ�ƌƵŶ-

Žī͘�dŚĞ�D^��ƌĞĐĞŶƚůǇ�ƚƌŝĞĚ�ƚŽ�ŝŵƉůĞŵĞŶƚ�Ă�ĐŚĂƌŐĞ�ŽŶ�ƉƌŽƉ-

ĞƌƚǇ�ŽǁŶĞƌƐ�ďĂƐĞĚ�ŽŶ�ƉƌŽƉŽƌƟŽŶ�ŽĨ�ŝŵƉĞƌǀŝŽƵƐ�ƐƵƌĨĂĐĞƐ�ƐƵĐŚ�

ĂƐ� ĂƐƉŚĂůƚ43͘� � ,ŽǁĞǀĞƌ͕ � ƚŚĞ� DŝƐƐŽƵƌŝ� ^ƵƉƌĞŵĞ� �ŽƵƌƚ� ƌƵůĞĚ�

ƚŚĂƚ�ƚŚĞ�ĐŚĂƌŐĞ�ǁĂƐ�ĂĐƚƵĂůůǇ�Ă�ƚĂǆ�ĂŶĚ�ǀŝŽůĂƚĞĚ�ƚŚĞ�,ĂŶĐŽĐŬ�

�ŵĞŶĚŵĞŶƚ͕� ĂŶ� ĂŵĞŶĚŵĞŶƚ� ƚŽ� ƚŚĞ� DŝƐƐŽƵƌŝ� �ŽŶƐƟƚƵƟŽŶ�

ƚŚĂƚ�ůŝŵŝƚƐ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ Ɛ͛�ƉŽǁĞƌ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚĂǆĞƐ�ǁŝƚŚŽƵƚ�

ǀŽƚĞƌ�ĂƉƉƌŽǀĂů44͘�

Figure 11: Green Roof at the Denver Museum of Contemporary Art

Figure 12: Stormwater Pond at Historic Fourth Ward Park

Figure 13: MSD crews work on a sanitation line
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^ĂŶ��ŝĞŐŽ Ɛ͛�ƐŽƵƚŚĞĂƐƚĞƌŶ�ƌĞŐŝŽŶ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�Ă�͞ĨŽŽĚ�ĚĞƐĞƌƚ͟�ĚƵĞ�ƚŽ�ĂŶ�

ĂǀĞƌĂŐĞ�ƉŽǀĞƌƚǇ�ƌĂƚĞ�ĂďŽǀĞ�ϮϬй�ĂŶĚ�ŽŶůǇ�ŽŶĞ�ƐƵƉĞƌŵĂƌŬĞƚ�ǁŝƚŚ�Ăůů�ŽĨ�ƚŚĞ�ŵĂ-

ũŽƌ�ĚĞƉĂƌƚŵĞŶƚƐ�ŽĨ�ƚƌĂĚŝƟŽŶĂů�ŐƌŽĐĞƌǇ�ƐƚŽƌĞƐϰϱ͘���ƉƉƌŽǆŝŵĂƚĞůǇ�ŚĂůĨ�ŽĨ�ƚŚĞ�ĨŽŽĚ�

ƐƚŽƌĞƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�ĞŝƚŚĞƌ�ƐƚŽĐŬ�ŶŽ�ĨƌƵŝƚƐ�Žƌ�ǀĞŐĞƚĂďůĞƐ�Žƌ�ƐƚŽĐŬ�ĨĞǁĞƌ�ƚŚĂŶ�ĮǀĞ�

ŝƚĞŵƐ͘�dŚƌŽƵŐŚ�ƚŚĞ�͞>ŝǀĞ�tĞůů�^ĂŶ��ŝĞŐŽ͟�ŝŶŝƟĂƟǀĞ͕�ƚŚĞ�ĐŝƚǇ�ŚĂƐ�ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ�

ůŽĐĂů�ŶŽƚͲĨŽƌͲƉƌŽĮƚ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ŽŶ�ƉƌŽŐƌĂŵƐ�ƚŽ�ŝŵƉƌŽǀĞ�ĂĐĐĞƐƐ�ƚŽ�ŚĞĂůƚŚǇ�ĨŽŽĚ�

ĂŶĚ�ƉƌŽǀŝĚĞ�ĞĐŽŶŽŵŝĐ�ŝŶĐĞŶƟǀŝǌĞƐ�ĨŽƌ�ƐƵƉĞƌŵĂƌŬĞƚƐ�ƚŽ�ĞŶƚĞƌ�ƚŚĞ�ůŽĐĂů�ŵĂƌŬĞƚ͘�

&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ�͞�ŝůĂŶƚƌŽ�ƚŽ�^ƚŽƌĞƐ͟�ƉƌŽǀŝĚĞƐ�

ŐƌĂŶƚƐ�ĂŶĚ�ŝŶĐĞŶƟǀĞƐ�ĨŽƌ�ĐŽŶǀĞŶŝĞŶĐĞ�ƐƚŽƌĞƐ�ƚŽ�ĚŝƐƉůĂǇ�ĂŶĚ�ƐĞůů�ĨƌĞƐŚ�ƉƌŽĚƵĐĞ�

ŐƌŽǁŶ�Ăƚ�ůŽĐĂů�ĨĂƌŵƐϰϲ͘�

�ĂůƟŵŽƌĞ� ŝƐ� ƚŚĞ� ĮƌƐƚ� ĐŝƚǇ� ŝŶ� ƚŚĞ� hŶŝƚĞĚ� ^ƚĂƚĞƐ� ƚŽ�

ŚĂǀĞ�Ă�ƉĂŝĚ�ƐƚĂī�ĂŶĚ�ĨŽŽĚ�ƉŽůŝĐǇ�ĚŝƌĞĐƚŽƌ�ĚĞĚŝĐĂƚĞĚ�

ƚŽ� ŝŶĐƌĞĂƐŝŶŐ� ĨƌĞƐŚ� ĨŽŽĚ�ŽƉƟŽŶƐ͘�EĞĂƌůǇ�ϮϬй�ŽĨ�Ăůů�

�ĂůƟŵŽƌĞ�ƌĞƐŝĚĞŶƚƐ�ůŝǀĞ�ŝŶ�Ă�ĨŽŽĚ�ĚĞƐĞƌƚ͕�ĂŶĚ�ŵŽƌĞ�

ƚŚĂŶ�ƚǁŽͲƚŚŝƌĚƐ�ŽĨ�Ăůů�ĂĚƵůƚƐ�ĂŶĚ�ŽǀĞƌ�ŚĂůĨ�ŽĨ�Ăůů�ŚŝŐŚ�

ƐĐŚŽŽů�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ĞŝƚŚĞƌ�ŽǀĞƌǁĞŝŐŚƚ�Žƌ�ŽďĞƐĞ͘� /Ŷ�

ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�ĨŽŽĚ�ĚĞƐĞƌƚ�ƉƌŽďůĞŵ͕�ƚŚĞ��ĂůƟŵĂƌ-

ŬĞƚ�ŽīĞƌƐ� ůŽĐĂů� ƌĞƐŝĚĞŶƚƐ� ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ�ƵƐĞ� ůŝ-

ďƌĂƌǇ� ĐŽŵƉƵƚĞƌƐ� ƚŽ� ŽƌĚĞƌ� ŐƌŽĐĞƌŝĞƐ� ĨƌŽŵ� Ă� ůŽĐĂůůǇ�

ŽǁŶĞĚ�ƐƵƉĞƌŵĂƌŬĞƚ͘��ůů�ŽƌĚĞƌƐ�ĂƌĞ�ĂŐŐƌĞŐĂƚĞĚ�ĂŶĚ�

ĚĞůŝǀĞƌĞĚ� ƚŽŐĞƚŚĞƌ͕ � ƌĞĚƵĐŝŶŐ� ƚƌĂŶƐƉŽƌƚĂƟŽŶ� ĐŽƐƚƐ�

ĂŶĚ�ĂůůŽǁŝŶŐ�ƚŚĞ�ĐŝƚǇ�ƚŽ�ƐƵďƐŝĚŝǌĞ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ĨĞĞϰϳ͘�

EĞǁ�KƌůĞĂŶƐ�ŚĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŚŝŐŚĞƐƚ�ŶƵŵďĞƌ�ŽĨ�ĨŽŽĚ�ĚĞƐĞƌƚƐ�

ĨŽƌ� ĂŶ� ƵƌďĂŶ� ĂƌĞĂ� ŝŶ� ƚŚĞ� hŶŝƚĞĚ� ^ƚĂƚĞƐ͕� ĞǀĞŶ� ďĞĨŽƌĞ� ,Ƶƌ-

ƌŝĐĂŶĞ� <ĂƚƌŝŶĂ͘� ^ŝŶĐĞ� ƚŚĞ� ŚƵƌƌŝĐĂŶĞ͕� ƚŚĞ� ĂƌĞĂƐ� ĐŽŶƐŝĚĞƌĞĚ�

ĨŽŽĚ�ĚĞƐĞƌƚƐ�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ͕�ǁŝƚŚ�ƐŽŵĞ�ĞǆƉĞƌƚƐ�ďĞůŝĞǀŝŶŐ�ƚŚĂƚ�

ĨŽŽĚ�ƐĐĂƌĐŝƚǇ�ƌĞŇĞĐƚƐ�ƚŚĞ�ůŽǁ�ŶƵŵďĞƌ�ŽĨ�ĨƵůůͲƐĞƌǀŝĐĞ�ŐƌŽĐĞƌǇ�

storesϰϴ͘��dŚĞ�ĂĐƚŽƌ�tĞŶĚĞůů�WŝĞƌĐĞ͕�ĨĂŵŽƵƐ�ĨŽƌ�ŚŝƐ�ƌŽůĞ�ŝŶ�dŚĞ�

tŝƌĞ͕�ŽƉĞŶĞĚ�Ă�ŐƌŽĐĞƌǇ� ƐƚŽƌĞ�ĐĂůůĞĚ�^ƚĞƌůŝŶŐ�&ĂƌŵƐ�'ƌŽĐĞƌǇ�

ǁŝƚŚ�ƚŚĞ�ŝŶƚĞŶƟŽŶ�ŽĨ�ƚƌĂŶƐĨŽƌŵŝŶŐ�ƚŚĞ�ƐƚŽƌĞ�ŝŶƚŽ�Ă�ĐŚĂŝŶ�ƚŽ�ŝŶ-

ĐƌĞĂƐĞ�ĨŽŽĚ�ĂǀĂŝůĂďŝůŝƚǇ�ŝŶ�ƵŶĚĞƌƐĞƌǀĞĚ�ĂƌĞĂƐ͘�,ŽǁĞǀĞƌ͕ �^ƚĞƌ-

ůŝŶŐ�&ĂƌŵƐ�'ƌŽĐĞƌǇ�ĐůŽƐĞĚ�ĂŌĞƌ�Ă�ǇĞĂƌ�ĚƵĞ�ƚŽ�ŵŝƐŵĂŶĂŐĞŵĞŶƚ�

ŽĨ�ĨƵŶĚƐ�ĂŶĚ�ŝŶǀĞŶƚŽƌǇϰϵ͘�

Figure 14: El Cajon Farmers’ Market

Figure 15: Get Fresh Baltimore

Figure 16: Sterling Farms Grocery
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dŚĞ�WƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�ZĞƐŝůŝĞŶĐĞ�ZĞƉŽƌƚ͗

� dŚŝƐ�ƌĞƉŽƌƚ� ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƵƌďĂŶ�ůĞĂĚĞƌƐ�ǁŝƚŚ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ĂǀĂŝů-
ĂďŝůŝƚǇ�ŽĨ�ĂŶĚ�ŐĂƉƐ�ǁŝƚŚŝŶ�ĚĂƚĂ�ĨŽƌ�ďŽƚŚ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ͘�
�Ǉ�ƉƌŽǀŝĚŝŶŐ�ĐŝƟĞƐ�ǁŝƚŚ�Ă�ƚŽŽů�ƚŽ�ŝĚĞŶƟĨǇ�ƚŚĞŝƌ�ďĂƐĞůŝŶĞ�ĚĂƚĂ͕�ĐŝƟĞƐ�ĐĂŶ�ďĞŐŝŶ�ƚŽ�ƉůĂŶ�ĂŶĚ�ŝŵƉůĞ-
ŵĞŶƚ�ŶĞǁ�Žƌ�ĂĚĚŝƟŽŶĂů�ƌĞƐŝůŝĞŶĐĞ�ŝŶŝƟĂƟǀĞƐ͘�
� dŚŝƐ�ƌĞƉŽƌƚ� ŝƐ�ŶŽƚ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĂƐƐĞƐƐ�ĐŝƟĞƐ͛�ƉĂƐƚ�ƌĞƐŝůŝĞŶĐĞ�ĂĐƟŽŶƐ�Žƌ�ƚŽ�ŐƵŝĚĞ�ƵƌďĂŶ�
ůĞĂĚĞƌƐ�ŝŶƚŽ�ĞƐƚĂďůŝƐŚŝŶŐ�ƉƌŽŐƌĂŵƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞŝƌ�ƉĞƌĨŽƌŵĂŶĐĞ͘�/ŶƐƚĞĂĚ͕�ƚŚĞ�ƚŽŽů�ƉƌŽǀŝĚĞƐ�
ŝŶƐŝŐŚƚ�ŝŶƚŽ�ǁŚĂƚ�ĐŝƟĞƐ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞŝƌ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ�
ƉƌŽŐƌĂŵƐ�ƚŽ�ďĞ͘��Ǉ�ƵƟůŝǌŝŶŐ�ƚŚŝƐ�ƚŽŽů�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ŐĂƉƐ�ŝŶ�ĐŝƚǇ�ĚĂƚĂ͕�ƵƌďĂŶ�ůĞĂĚĞƌƐ�ĐĂŶ�ĚĞǀĞůŽƉ�
ƚŚĞ�ŝŶŝƟĂƟǀĞƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�Įůů�ƚŚŽƐĞ�ŐĂƉƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĞƐƚĂďůŝƐŚ�ƐƚƌŽŶŐĞƌ͕ �ŚĞĂůƚŚŝĞƌ͕ �ĂŶĚ�ŵŽƌĞ�
ƌĞƐŝůŝĞŶƚ�ĐŝƟĞƐ͘�

�ƌĞĂŬĚŽǁŶ�ŽĨ�ZĞƉŽƌƚ͗

� dŚŝƐ�ƌĞƉŽƌƚ�ǁĂƐ�ƉƌĞƉĂƌĞĚ�ďǇ�ŐƌĂĚƵĂƚĞ�ƐƚƵĚĞŶƚƐ�Ăƚ��ŽůƵŵďŝĂ�hŶŝǀĞƌƐŝƚǇ Ɛ͛�^ĐŚŽŽů�ŽĨ�/Ŷ-
ƚĞƌŶĂƟŽŶĂů�ĂŶĚ�WƵďůŝĐ��īĂŝƌƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�DĂƐƚĞƌ�ŽĨ�WƵďůŝĐ��ĚŵŝŶŝƐƚƌĂƟŽŶ�ŝŶ��ŶǀŝƌŽŶŵĞŶƚĂů�
^ĐŝĞŶĐĞ� ĂŶĚ� WŽůŝĐǇ� ƉƌŽŐƌĂŵ͘� ^ƚƵĚĞŶƚƐ� ƵŶĚĞƌƚŽŽŬ� ƚŽ� ĚĞǀĞůŽƉ� Ă� ĨƌĂŵĞǁŽƌŬ� ƚŽ� ƵŶĚĞƌƐƚĂŶĚ� Ă�
ĐŝƚǇ Ɛ͛�ƌĞĂĚŝŶĞƐƐ�ĨŽƌ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ŝŵƉĂĐƚƐ�ŽŶ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ�ĂŶĚ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞ-
ŵĞŶƚ͘�dŚŝƐ�ƚŽŽů�ƚĂŬĞƐ�ŝŶƚŽ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ĚŝīĞƌĞŶĐĞƐ�ĂŵŽŶŐ�ĐŝƟĞƐ�ŝŶĐůƵĚŝŶŐ�ůŽĐĂů�ĐůŝŵĂƚĞ�ĂŶĚ�
ǁĞĂƚŚĞƌ�ƉĂƩĞƌŶƐ͕�ƐŽĐŝŽĞĐŽŶŽŵŝĐ�ďƌĞĂŬĚŽǁŶ͕�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ŶĞƚǁŽƌŬƐ͕�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĐŽŶƐŝĚ-
ĞƌĂƟŽŶƐ͘�dŚĞ�ƌĞƉŽƌƚ�ĐĂŶ�ƚŚƵƐ�ďĞ�ƵƐĞĚ�ďǇ�Ăůů�ĐŝƟĞƐ�ĂĐƌŽƐƐ��ŵĞƌŝĐĂ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƐŝǌĞ�Žƌ�ůŽĐĂƟŽŶ͘
� dŚĞ�ŝŶĚŝĐĂƚŽƌƐ�ƉƌĞƐĞŶƚĞĚ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ƌĞƉŽƌƚ�ĂƌĞ�ĂƌƌĂŶŐĞĚ�ŝŶ�ŽƌĚĞƌ�ŽĨ�ĞĂƐĞ�ŽĨ�ĐŝƚǇ�ŝŵƉůĞ-
ŵĞŶƚĂƟŽŶ�ĂŶĚ�ŵĞĂƐƵƌĞŵĞŶƚ͘�dŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ŽƌŐĂŶŝǌĞĚ�ŝŶƚŽ�ĮǀĞ�ŵĂũŽƌ�ĐĂƚĞŐŽƌŝĞƐ͗�ĞŶǀŝƌŽŶ-
ŵĞŶƚĂů͕� ƐŽĐŝŽͲĞĐŽŶŽŵŝĐ͕� ƌŝƐŬͬǀƵůŶĞƌĂďŝůŝƚǇ͕ � ƉƌĞƉĂƌĞĚŶĞƐƐ͕� ĂŶĚ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘� dŚĞ� ŝŶĚŝĐĂƚŽƌƐ�
ĨŽƌ�ďŽƚŚ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ�ĨĂůů�ŝŶƚŽ�ƚŚĞƐĞ�ĮǀĞ�ĐĂƚĞŐŽƌŝĞƐ͘

h^�Z�D�Eh�>
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^ƚĂŬĞŚŽůĚĞƌ�hƟůŝƚǇ͗

� dŚŝƐ�ƚŽŽů�ŝƐ�ŝŶƚĞŶĚĞĚ�ĨŽƌ�ƵƐĞ�ďǇ�ďŽƚŚ�EZ���ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ĂŶĚ�ƵƌďĂŶ�ůĞĂĚĞƌƐ�ĂĐƌŽƐƐ�
ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ǁŝƚŚ�ƐůŝŐŚƚůǇ�ĚŝīĞƌĞŶƚ�ƉƵƌƉŽƐĞƐ�ĨŽƌ�ĞĂĐŚ�ƵƐĞƌ͘ �EZ���ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ƐŚŽƵůĚ�
ƵƟůŝǌĞ�ƚŚĞ�ƚŽŽů�ĂƐ�Ă�ŵĞƚŚŽĚ�ŽĨ�ĚĞƚĞƌŵŝŶŝŶŐ�ĐŝƚǇ�ƌĞƐŝůŝĞŶĐĞ�ŝŶ�ĂŶƟĐŝƉĂƟŽŶ�ŽĨ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ŝŵ-
ƉĂĐƚƐ͘��ĞĐĂƵƐĞ�EZ���ŚĂƐ�ĂůƌĞĂĚǇ�ŝĚĞŶƟĮĞĚ�Ϯϱ�ĐŝƟĞƐ�ƚŽ�ďĞĐŽŵĞ�ƉĂƌƚŶĞƌƐ�ŝŶ�ŝƚƐ�hƌďĂŶ�^ŽůƵƟŽŶƐ�
ƉƌŽŐƌĂŵ͕�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ƐŚŽƵůĚ�ƵƐĞ�ƚŚŝƐ�ƚŽŽů�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŚŽǁ�ďĞƐƚ�ƚŽ�ĂŝĚ��ŵĞƌŝĐĂŶ�ĐŝƟĞƐ�ŝŶ�
ĂƐƐƵƌŝŶŐ�ĐůŝŵĂƚĞ�ƌĞĂĚŝŶĞƐƐ�ĨŽƌ�ďŽƚŚ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ͘
� /Ŷ�ĐŽŶƚƌĂƐƚ͕�ƵƌďĂŶ�ůĞĂĚĞƌƐ�ƐƵĐŚ�ĂƐ�ŵĂǇŽƌƐ�ĂŶĚ�ĐŝƚǇ�ĐŽƵŶĐŝů�ŵĞŵďĞƌƐ�ĐĂŶ�ŐůĞĂŶ�ŝŶĨŽƌŵĂ-
ƟŽŶ�ĂďŽƵƚ�ĚĂƚĂ�ĂǀĂŝůĂďŝůŝƚǇ�ĨŽƌ�ďŽƚŚ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ͘��Ǉ�
ƌŝŐŽƌŽƵƐůǇ�ĂƐƐĞƐƐŝŶŐ�Ă�ĐŝƚǇ Ɛ͛�ĐƵƌƌĞŶƚ�ƉƌŽŐƌĂŵƐ͕�ƵƌďĂŶ�ůĞĂĚĞƌƐ�ĐĂŶ�ƵƐĞ�ƚŚŝƐ�ƚŽŽů�ĂƐ�Ă�ƐƉƌŝŶŐďŽĂƌĚ�
ƚŽ�ĚĞǀĞůŽƉ�ƌĞůĞǀĂŶƚ�ĂŶĚ�ƉĞƌƐŽŶĂůŝǌĞĚ�ŽƉƟŽŶƐ�ƚŚĂƚ�ƐĞƌǀĞ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĐŝƚǇ Ɛ͛�ƌĞƐŝůŝĞŶĐĞ͘��Ǉ�ŽĨ-
ĨĞƌŝŶŐ�ƚŚŝƐ�ƚŽŽů�ƚŽ�ƚŚŽƐĞ�ĐŝƟĞƐ�ďĞǇŽŶĚ�EZ�� Ɛ͛�hƌďĂŶ�^ŽůƵƟŽŶƐ�ƉƌŽŐƌĂŵ͕�ĐŝƟĞƐ�ĂĐƌŽƐƐ��ŵĞƌŝĐĂ�
ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ĂĚĂƉƚ�ŵŽƌĞ�ĞĸĐŝĞŶƚůǇ�ƚŽ�ƚŚĞ�ŝŵƉĂĐƚƐ�ŽĨ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ŽŶ�ďŽƚŚ�ƐƚŽƌŵǁĂƚĞƌ�ĂŶĚ�
ĨŽŽĚ�ƐǇƐƚĞŵƐ͘

�ƉƉůŝĐĂƟŽŶ�ŽĨ�ZĞƉŽƌƚ͗

� dŚĞ� ĂƉƉůŝĐĂƟŽŶ� ŽĨ� ƚŚĞ� ƚŽŽů� ĞŶƚĂŝůƐ� Ă�ŵƵůƟͲƐƚĞƉ� ƉƌŽĐĞƐƐ͘� &ŝƌƐƚ͕� ƵƌďĂŶ� ůĞĂĚĞƌƐ� ƐŚŽƵůĚ�
ĐŽŵƉůĞƚĞ�ƚŚĞ�ƐƵƌǀĞǇ�ƚŽ�ŐĂŝŶ�Ă�ƐĞŶƐĞ�ŽĨ�ƚŚĞŝƌ�ƉƌĞƉĂƌĞĚŶĞƐƐ�ĨŽƌ�ĂŶƐǁĞƌŝŶŐ�ĂĚĚŝƟŽŶĂů�ƋƵĞƐƟŽŶƐ�
ĂŶĚ�ŝĚĞŶƟĨǇŝŶŐ�ƚŚĞŝƌ�ĐŝƚǇ Ɛ͛�ƌĞĂĚŝŶĞƐƐ�ƐĐŽƌĞ͘�dŚĞ�ƐƵƌǀĞǇ�ƐĞƌǀĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĐŝƚǇ�ůĞĂĚĞƌƐ�ǁŝƚŚ�ĂŶ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ĂǀĂŝůĂďůĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ǁŚĂƚ�ƚŚĞ�ĐŝƚǇ�ƐŚŽƵůĚ�ďĞŐŝŶ�ƚŽ�ƌĞƐĞĂƌĐŚ�ŝŶ�ĂŶƟĐŝƉĂ-
ƟŽŶ�ŽĨ�ŝŶŝƟĂƟŶŐ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ�ƌĞƐŝůŝĞŶĐĞ�ŵĞĂƐƵƌĞƐ͘
� dŚĞ�ƐƵƌǀĞǇ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ĂĐƚ�ĂƐ�Ă�͞ƉƌŝŵĞƌ͕͟�ŽŶĞ�ƚŚĂƚ�ŚĞůƉƐ�ƚŽ�ĂƐƐĞƐƐ�Ă�ĐŝƚǇ Ɛ͛�͞ĞŵŽƟŽŶĂů�
ƌĞĂĚŝŶĞƐƐ͟�ĂŶĚ�ĂďŝůŝƚǇ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�hƌďĂŶ�̂ ŽůƵƟŽŶƐ͘�͞�ŵŽƟŽŶĂů�ƌĞĂĚŝŶĞƐƐ͟�ƌĞĨĞƌƐ�ƚŽ�Ă�ĐŝƚǇ Ɛ͛�
ǁŝůůŝŶŐŶĞƐƐ�ĂŶĚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ďĞŐŝŶŶŝŶŐ�Žƌ�ĐŽŶƟŶƵŝŶŐ�ƌĞƐŝůŝĞŶĐĞ�ŝŶŝƟĂƟǀĞƐ͘�dŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƉĂƌƟĐŝ-
ƉĂƚĞ�ƌĞĨĞƌƐ�ƚŽ�ƚŚĞ�ĮŶĂŶĐŝĂů�ĂŶĚ�ŝŶƐƟƚƵƟŽŶĂů�ĂďŝůŝƚǇ�ĨŽƌ�Ă�ĐŝƚǇ�ƚŽ�ďĞŐŝŶ�Žƌ�ĐŽŶƟŶƵĞ�ƌĞƐŝůŝĞŶĐĞ�
ŝŶŝƟĂƟǀĞƐ͘���ĐŝƚǇ�ƚŚĂƚ�ƌĂŶŬƐ�ƉŽŽƌůǇ�ĨŽƌ�ďŽƚŚ�ĞŵŽƟŽŶĂů�ƌĞĂĚŝŶĞƐƐ�ĂŶĚ�ĂďŝůŝƚǇ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�
hƌďĂŶ� ^ŽůƵƟŽŶƐ�ǁŝůů� ŶŽƚ� ďĞ� ƐĞůĞĐƚĞĚ� ďǇ�EZ��� ĨŽƌ� ƚŚĞ�hƌďĂŶ� ^ŽůƵƟŽŶƐ� ƉƌŽŐƌĂŵ͘� &ŽůůŽǁŝŶŐ�
ĐŽŵƉůĞƟŽŶ�ŽĨ�ƚŚĞ�ƐƵƌǀĞǇ͕ �ďŽƚŚ�ƚŚĞ�EZ���ĂŶĚ�ƚŚĞ�ĐŝƚǇ�ĚĞĐŝƐŝŽŶͲŵĂŬĞƌƐ�ĐĂŶ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ďĞƐƚ�
ƵƐĞ�ŽĨ�ƚŚĞ�ƚŽŽů͕�ĞƐƚĂďůŝƐŚ�ƚĂƌŐĞƚƐ�ĨŽƌ�ŝŵƉůĞŵĞŶƚĂƟŽŶ͕�ĂŶĚ�ŝĚĞŶƟĨǇ�ĂŶ�ŽǀĞƌĂůů�ĐŝƚǇǁŝĚĞ�ƐƚƌĂƚĞŐǇ͘�
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d,��dKK>

ͻ� WZ�ͳ/DW>�D�Ed�d/KE�^hZs�z

ͻ� /E�/��dKZ^�sK���h>�Zz

ͻ� /E�/��dKZ^

ͻ� dKK>��s�>h�d/KE

ͻ� dKK>�>/D/d�d/KE^

Figure 17: Puzzle
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WZ�ͳ/DW>�D�Ed�d/KE�^hZs�z
ZĞĂĚŝŶĞƐƐ�^ƵƌǀĞǇ

/͘� KǀĞƌĂůů�ZĞĂĚŝŶĞƐƐ�ĂŶĚ��ĐĐŽƵŶƚĂďŝůŝƚǇ
ϭ͘� �Ž�ůĞĂĚĞƌƐ�ŶƵƌƚƵƌĞ�ĂŶ�ŽƌŐĂŶŝǌĂƟŽŶĂů�ĐƵůƚƵƌĞ�ĨŽĐƵƐĞĚ�ŽŶ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƉůĂŶŶŝŶŐ�ĂŶĚͬ�
� Žƌ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ͍
� zĞƐ� � � � � � EŽ

Ϯ͘� /Ɛ�ƚŚĞƌĞ�Ă�ĐŽŵŵŝƚŵĞŶƚ�ĨƌŽŵ�ŚŝŐŚͲůĞǀĞů�ůĞĂĚĞƌƐŚŝƉ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͕�
� ŝŵƉůĞŵĞŶƚ�ŐƌĞĞŶ�ďƵŝůĚŝŶŐ�ƉƌĂĐƟĐĞƐ͕�ĂŶĚ�ĞŶŚĂŶĐĞ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ͍
� zĞƐ� � � � � � EŽ

ϯ͘� �ƌĞ�ƚƌĂŝŶŝŶŐƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ůĞĂƌŶ�ŵŽƌĞ�ĂďŽƵƚ�ƵƌďĂŶ�ƌĞƐŝůŝĞŶĐĞ�ĂŶĚ�ƚŚĞ�ŵĞĂƐƵƌĞƐ�ƚŚĂƚ�
� ĐĂŶ�ďĞ�ƚĂŬĞŶ�ƚŽ�ďĞĐŽŵĞ�ŵŽƌĞ�ƌĞƐŝůŝĞŶƚ͍
� zĞƐ� � � � � � EŽ

ϰ͘� �ŽĞƐ�ƚŚĞ�ĐŝƚǇ Ɛ͛�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶ�ĐŽŶƚĂŝŶ�Ă�ƐĞĐƟŽŶ�ĂŶĚ�ƐƉĞĐŝĮĐ�ĨŽĐƵƐ�ŽŶ�ƵƌďĂŶ�ƌĞƐŝůŝĞŶĐǇ͕ ��
� ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚͬŽƌ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ͍
� zĞƐ� � � � � � EŽ

ϱ͘� /Ɛ�ƐŽŵĞŽŶĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŝŶƚĞŐƌĂƟŶŐ�ƵƌďĂŶ�ƌĞƐŝůŝĞŶĐǇ�ĞīŽƌƚƐ�;ƐƚŽƌŵǁĂƚĞƌ�
� ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚͬŽƌ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇͿ�ĂĐƌŽƐƐ�ǇŽƵƌ�ĂŐĞŶĐǇͬŽƌŐĂŶŝǌĂƟŽŶ͍
� zĞƐ� � � � � � EŽ

ϲ͘� /Ɛ�ĐƵƐƚŽŵĞƌͬƐƚĂŬĞŚŽůĚĞƌ�ĨĞĞĚďĂĐŬ�ƵƐĞĚ�ƚŽ�ŵĂŬĞ�ƉƌŽŐƌĂŵ�ĚĞĐŝƐŝŽŶƐ�Žƌ�ƉƌŽŐƌĂŵ�
� ĐŚĂŶŐĞƐ͍
� zĞƐ� � � � � � EŽ
      
//͘� �ĂƚĂ�DĞĂƐƵƌĞŵĞŶƚ
ϭ͘� /Ɛ�ĚĂƚĂ�ƌĞĂĚŝůǇ�ĂǀĂŝůĂďůĞ�ŝŶ�ǇŽƵƌ�ŽƌŐĂŶŝǌĂƟŽŶ͍
� zĞƐ� � � � � � EŽ

Ϯ͘� /Ĩ�ŶŽƚ͕�ŝƐ�ƚŚĞƌĞ�ƐŽŵĞŽŶĞ�ĂǀĂŝůĂďůĞ�ǁŚŽ�ŬŶŽǁƐ�ǁŚĞƌĞ�ƚŽ�ĂĐĐĞƐƐ�ĚĂƚĂ͍
� zĞƐ� � � � � � EŽ

ϯ͘� �ŽĞƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ŐĂƚŚĞƌ�ŝƚƐ�ŽǁŶ�ĚĂƚĂ͍
� zĞƐ� � � � � � EŽ

ϰ͘� �ƌĞ�ƐĞĐŽŶĚĂƌǇ�ĚĂƚĂ�ƐŽƵƌĐĞƐ�ƵƐĞĚ͍
� zĞƐ� � � � � � EŽ
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///͘� &ŝŶĂŶĐŝĂů�ZĞĂĚŝŶĞƐƐ
ϭ͘� �ƌĞ�ƉĞƌƐŽŶŶĞů�ĂŶĚ�ĮŶĂŶĐŝĂů�ƌĞƐŽƵƌĐĞƐ�ĂůůŽĐĂƚĞĚ�ƚŽ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�Ăŝŵ�ƚŽ�ĞŶŚĂŶĐĞ�
� ƵƌďĂŶ�ƌĞƐŝůŝĞŶĐǇ͕ �ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĞīŽƌƚƐ͕�ĂŶĚͬŽƌ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ͍
� zĞƐ� � � � � � EŽ

Ϯ͘� �ƌĞ�ĮŶĂŶĐŝĂů�ƌĞƐŽƵƌĐĞƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƉƌŽŐƌĂŵƐ�ĂŝŵĞĚ�ƚŽ�ĞŶŚĂŶĐĞ�ƵƌďĂŶ�ƌĞƐŝůŝĞŶĐĞ͕��
� ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĞīŽƌƚƐ͕�ĂŶĚͬŽƌ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ͕ �ĞǀĞŶ�ŝĨ�ƉƌŽŐƌĂŵƐ�ŚĂǀĞ��
� ŶŽƚ�ǇĞƚ�ďĞĞŶ�ŝŵƉůĞŵĞŶƚĞĚ͍
� zĞƐ� � � � � � EŽ

ϯ͘� /Ĩ�ĮŶĂŶĐŝĂů�ƌĞƐŽƵƌĐĞƐ�ǁĞƌĞ�ĂǀĂŝůĂďůĞ͕�ǁŽƵůĚ�ƚŚĞ�ĐŝƚǇ�ďĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ŝŵƉůĞŵĞŶƟŶŐ�
� ŝŶŶŽǀĂƟǀĞ�ƵƌďĂŶ�ƌĞƐŝůŝĞŶĐĞ͕�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ͕�ĂŶĚͬŽƌ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ�
� ƉƌŽŐƌĂŵƐ͍
� zĞƐ� � � � � � EŽ

� WůĞĂƐĞ�ĞǆƉůĂŝŶ͗�

/s͘ � dƌĂŝŶŝŶŐ
ϭ͘� ,ĂǀĞ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵƐ�ďĞĞŶ�ŝŶƐƟƚƵƚĞĚ�ƚŽ�ŝŶĨŽƌŵ�ĂŶĚ�ĞŶŐĂŐĞ�ĐŽŶƐƟƚƵĞŶƚƐ�ĂďŽƵƚ���
� ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƌĞƐŝůŝĞŶĐǇ͍
� zĞƐ� � � � � � EŽ

Ϯ͘� ,ĂǀĞ�ŬĞǇ�ĞĚƵĐĂƟŽŶĂů�ĚŝǀŝƐŝŽŶƐ�ŽŶ�ƌĞƐŝůŝĞŶĐĞ�ďĞĞŶ�ŝŶƐƟƚƵƚĞĚ͍
� zĞƐ� � � � � � EŽ

ϯ͘� /Ĩ�ŶŽƚ͕�ĂƌĞ�ƌĞƐŽƵƌĐĞƐ�;ŚƵŵĂŶ�ĂŶĚ�ĮŶĂŶĐŝĂůͿ�ĂǀĂŝůĂďůĞ�ƚŽ�ŝŶƐƟƚƵƚĞ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵƐ�ŽĨ��
� ƚŚŝƐ�ƚǇƉĞ͍
� zĞƐ� � � � � � EŽ

s͘ � ^ƚĂŬĞŚŽůĚĞƌ��ŽůůĂďŽƌĂƟŽŶ
ϭ͘� �ƌĞ�ŽƚŚĞƌ�ƐƚĂŬĞŚŽůĚĞƌƐ�ŝ͘Ğ͘�ĐŽŵŵƵŶŝƚǇͲďĂƐĞĚ�ŽƌŐĂŶŝǌĂƟŽŶƐ�;��KƐͿ͕�ŶŽŶͲƉƌŽĮƚ�
� ŽƌŐĂŶŝǌĂƟŽŶƐ͕�ĂŶĚͬŽƌ�ůŽĐĂů͕�ƐƚĂƚĞ͕�ĨĞĚĞƌĂů�ĂŐĞŶĐŝĞƐ�ĂĐƟǀĞůǇ�ĞŶŐĂŐĞĚ�ŝŶ�ƚŚĞ�ƵƌďĂŶ�
� ƌĞƐŝůŝĞŶĐĞ�ĚĞǀĞůŽƉŵĞŶƚ͍
� zĞƐ� � � � � � EŽ

Ϯ͘� �ƌĞ�ŽƚŚĞƌ�ƐƚĂŬĞŚŽůĚĞƌƐ�ŝ͘Ğ͘�ĐŽŵŵƵŶŝƚǇͲďĂƐĞĚ�ŽƌŐĂŶŝǌĂƟŽŶƐ�;��KƐͿ͕�ŶŽŶͲƉƌŽĮƚ�
� ŽƌŐĂŶǌĂƟŽŶƐ͕�ĂŶĚͬŽƌ�ůŽĐĂů͕�ƐƚĂƚĞ͕�ĨĞĚĞƌĂů�ĂŐĞŶĐŝĞƐ�ĂĐƟǀĞůǇ�ĞŶŐĂŐĞĚ�ŝŶ�ĐŝƚǇͲǁŝĚĞ�
� ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵƐ͍
� zĞƐ� � � � � � EŽ

ϯ͘� �ƌĞ�ŽƚŚĞƌ�ƐƚĂŬĞŚŽůĚĞƌ�ŝ͘Ğ͘�ĐŽŵŵƵŶŝƚǇͲďĂƐĞĚ�ŽƌŐĂŶŝǌĂƟŽŶƐ�;��KƐͿ͕�ŶŽŶͲƉƌŽĮƚ�
� ŽƌŐĂŶŝǌĂƟŽŶƐ͕�ĂŶĚͬŽƌ�ůŽĐĂů͕�ƐƚĂƚĞ͕�ĨĞĚĞƌĂů�ĂŐĞŶĐŝĞƐ�ĂĐƟǀĞůǇ�ĞŶŐĂŐĞĚ�ŝŶ�ĮŶĂŶĐŝŶŐ�
� ĐŝƚǇͲǁŝĚĞ�ŝŶŝƟĂƟǀĞƐ͍
� zĞƐ� � � � � � EŽ
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/E�/��dKZ^�sK���h>�Zz

�ĐƟǀĞ�WĂƌƟĐŝƉĂƟŽŶ
�ĐƟǀĞ� ƉĂƌƟĐŝƉĂƟŽŶ� ŝƐ� ŶŽƚ� ƚŚĞ� ƐĂŵĞ� ĂƐ�ŵĂƚĞƌŝĂů� ƉĂƌƟĐŝƉĂƟŽŶ͘� �ĐƟǀĞ� ƉĂƌƟĐŝƉĂƟŽŶ� ŝƐ� Ă� ůĞƐƐ�
ƐƚƌŝŶŐĞŶƚ�ƐƚĂŶĚĂƌĚ�ƚŚĂŶ�ŵĂƚĞƌŝĂů�ƉĂƌƟĐŝƉĂƟŽŶ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ǇŽƵ�ŵĂǇ�ďĞ�ƚƌĞĂƚĞĚ�ĂƐ�ĂĐƟǀĞůǇ�
ƉĂƌƟĐŝƉĂƟŶŐ�ŝĨ�ǇŽƵ�ŵĂŬĞ�ŵĂŶĂŐĞŵĞŶƚ�ĚĞĐŝƐŝŽŶƐ�ŝŶ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ĂŶĚ�ďŽŶĂ�ĮĚĞ�ƐĞŶƐĞ͘�DĂŶĂŐĞ-
ŵĞŶƚ�ĚĞĐŝƐŝŽŶƐ�ƚŚĂƚ�ĐŽƵŶƚ�ĂƐ�ĂĐƟǀĞ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶĐůƵĚĞ�ĂƉƉƌŽǀŝŶŐ�ŶĞǁ�ƚĞŶĂŶƚƐ͕�ĚĞĐŝĚŝŶŐ�ŽŶ�
ƌĞŶƚĂů�ƚĞƌŵƐ͕�ĂƉƉƌŽǀŝŶŐ�ĞǆƉĞŶĚŝƚƵƌĞƐ͕�ĂŶĚ�ƐŝŵŝůĂƌ�ĚĞĐŝƐŝŽŶƐϱϬ͘��

�ŽŵŵƵŶŝƚǇ
��ŐƌŽƵƉ�ŽĨ�ƉĞŽƉůĞ� ůŝǀŝŶŐ� ŝŶ�ƚŚĞ�ƐĂŵĞ�ƉůĂĐĞ�Žƌ�ŚĂǀŝŶŐ�Ă�ƉĂƌƟĐƵůĂƌ�ĐŚĂƌĂĐƚĞƌŝƐƟĐ� ŝŶ�ĐŽŵŵŽŶ͖�
Ă� ĨĞĞůŝŶŐ�ŽĨ� ĨĞůůŽǁƐŚŝƉ�ǁŝƚŚ�ŽƚŚĞƌƐ͕� ĂƐ�Ă� ƌĞƐƵůƚ�ŽĨ� ƐŚĂƌŝŶŐ� ĐŽŵŵŽŶ�ĂƫƚƵĚĞƐ͕� ŝŶƚĞƌĞƐƚƐ͕� ĂŶĚ�
goalsϱϭ͘��

�ŽŶƐƚĂŶƚ��ŽůůĂƌƐ�;ZĞĂů��ŽůůĂƌƐͿ
�ŽŶƐƚĂŶƚ�Žƌ�ƌĞĂů�ĚŽůůĂƌƐ�ĂƌĞ�ƚĞƌŵƐ�ĚĞƐĐƌŝďŝŶŐ�ŝŶĐŽŵĞ�ĂŌĞƌ�ĂĚũƵƐƚŵĞŶƚ�ĨŽƌ�ŝŶŇĂƟŽŶ͘�dŚĞ��ŝĐ-
ƟŽŶĂƌǇ�ŽĨ��ƵƐŝŶĞƐƐ�ĂŶĚ��ĐŽŶŽŵŝĐƐ�ĚĞĮŶĞƐ�ĐŽŶƐƚĂŶƚ�ĚŽůůĂƌ�ǀĂůƵĞƐ�ĂŶĚ�ƌĞĂů�ŝŶĐŽŵĞ�ĂƐ�ƐŚŽǁŶ�
ďĞůŽǁϱϮ͘�

�ŽŶƐƚĂŶƚ��ŽůůĂƌ�sĂůƵĞ�;ZĞĂů��ŽůůĂƌ�sĂůƵĞͿ
�ŽŶƐƚĂŶƚͲĚŽůůĂƌ�ǀĂůƵĞ�;ĂůƐŽ�ĐĂůůĞĚ�ƌĞĂůͲĚŽůůĂƌ�ǀĂůƵĞͿ�ŝƐ�Ă�ǀĂůƵĞ�ĞǆƉƌĞƐƐĞĚ�ŝŶ�ĚŽůůĂƌƐ�ĂĚũƵƐƚĞĚ�ĨŽƌ�
ƉƵƌĐŚĂƐŝŶŐ�ƉŽǁĞƌ͘ ��ŽŶƐƚĂŶƚͲĚŽůůĂƌ�ǀĂůƵĞƐ�ƌĞƉƌĞƐĞŶƚ�ĂŶ�ĞīŽƌƚ�ƚŽ�ƌĞŵŽǀĞ�ƚŚĞ�ĞīĞĐƚƐ�ŽĨ�ƉƌŝĐĞ�
ĐŚĂŶŐĞƐ�ĨƌŽŵ�ƐƚĂƟƐƟĐĂů�ƐĞƌŝĞƐ�ƌĞƉŽƌƚĞĚ�ŝŶ�ĚŽůůĂƌ�ƚĞƌŵƐ͘�dŚĞ�ƌĞƐƵůƚ�ŝƐ�Ă�ƐĞƌŝĞƐ�ĂƐ�ŝƚ�ǁŽƵůĚ�ƉƌĞ-
ƐƵŵĂďůǇ�ĞǆŝƐƚ�ŝĨ�ƉƌŝĐĞƐ�ǁĞƌĞ�ƚŚĞ�ƐĂŵĞ�ƚŚƌŽƵŐŚŽƵƚ�ĂƐ�ƚŚĞǇ�ǁĞƌĞ�ŝŶ�ƚŚĞ�ďĂƐĞ�ǇĞĂƌͲŝŶ�ŽƚŚĞƌ�ǁŽƌĚƐ͕�
ĂƐ�ŝĨ�ƚŚĞ�ĚŽůůĂƌ�ŚĂĚ�ĐŽŶƐƚĂŶƚ�ƉƵƌĐŚĂƐŝŶŐ�ƉŽǁĞƌϱϯ͘�

�ŽƐƚ
dŚĞ�ƉƌŝĐĞ�ŽĨ�ƐŽŵĞƚŚŝŶŐ͖�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŵŽŶĞǇ�ƚŚĂƚ�ŝƐ�ŶĞĞĚĞĚ�ƚŽ�ƉĂǇ�ĨŽƌ�Žƌ�ďƵǇ�ƐŽŵĞƚŚŝŶŐ͖�ůŽƐƐ�
Žƌ�ƉĞŶĂůƚǇ�ŝŶĐƵƌƌĞĚ͕�ĞƐƉĞĐŝĂůůǇ�ŝŶ�ŐĂŝŶŝŶŐ�ƐŽŵĞƚŚŝŶŐϱϰ͘�

�ƵƌƌĞŶƚ��ŽůůĂƌƐ
�ƵƌƌĞŶƚ�ĚŽůůĂƌƐ�ŝƐ�Ă�ƚĞƌŵ�ĚĞƐĐƌŝďŝŶŐ�ŝŶĐŽŵĞ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ŝŶ�ǁŚŝĐŚ�Ă�ƉĞƌƐŽŶ͕�ŚŽƵƐĞŚŽůĚ͕�Žƌ�ĨĂŵŝůǇ�
ƌĞĐĞŝǀĞƐ�ŝƚ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ�ŝŶĐŽŵĞ�ƐŽŵĞŽŶĞ�ƌĞĐĞŝǀĞĚ�ŝŶ�ϭϵϴϵ�ƵŶĂĚũƵƐƚĞĚ�ĨŽƌ�ŝŶŇĂƟŽŶ�ŝƐ�ŝŶ�
ĐƵƌƌĞŶƚ�ĚŽůůĂƌƐϱϱ͘�

�ŝƐĐŚĂƌŐĞ
dŚĞ�ǀŽůƵŵĞ�ƌĂƚĞ�ŽĨ�ǁĂƚĞƌ�ŇŽǁ͕�ŝŶĐůƵĚŝŶŐ�ĂŶǇ�ƐƵƐƉĞŶĚĞĚ�ƐŽůŝĚƐ�Žƌ�ďŝŽůŽŐŝĐ�ŵĂƚĞƌŝĂů͕�ǁŚŝĐŚ�ŝƐ�
ƚƌĂŶƐƉŽƌƚĞĚ�ƚŚƌŽƵŐŚ�Ă�ŐŝǀĞŶ�ĐƌŽƐƐͲƐĞĐƟŽŶĂů�ĂƌĞĂϱϲ͘�
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�ƋƵŝƚǇ
&ĂŝƌŶĞƐƐ�Žƌ�ũƵƐƟĐĞ�ŝŶ�ƚŚĞ�ǁĂǇ�ƉĞŽƉůĞ�ĂƌĞ�ƚƌĞĂƚĞĚϱϳ͘�

�ǆƚƌĞŵĞ�
ZĞĂĐŚŝŶŐ�Ă�ŚŝŐŚ�Žƌ�ƚŚĞ�ŚŝŐŚĞƐƚ�ĚĞŐƌĞĞ͖�ǀĞƌǇ�ŐƌĞĂƚϱϴ͘��

&ůŽŽĚŝŶŐ
�ƌƌŝǀĞ�ŝŶ�ŽǀĞƌǁŚĞůŵŝŶŐ�ĂŵŽƵŶƚƐ�Žƌ�ƋƵĂŶƟƟĞƐ͖�ĐŽǀĞƌ�Žƌ�ƐƵďŵĞƌŐĞ�;Ă�ƉůĂĐĞ�Žƌ�ĂƌĞĂͿ�ǁŝƚŚ�ǁĂ-
terϱϵ͘�

&ŽŽĚ��ĞƐĞƌƚ
dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ǁĂǇƐ�ƚŽ�ĚĞĮŶĞ�ǁŚŝĐŚ�ĂƌĞĂƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�͞ĨŽŽĚ�ĚĞƐĞƌƚƐ͟�ĂŶĚ�ŵĂŶǇ�ǁĂǇƐ�ƚŽ�
ŵĞĂƐƵƌĞ�ĨŽŽĚ�ƐƚŽƌĞ�ĂĐĐĞƐƐ�ĨŽƌ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĨŽƌ�ŶĞŝŐŚďŽƌŚŽŽĚƐ͘�DŽƐƚ�ŵĞĂƐƵƌĞƐ�ĂŶĚ�ĚĞĮŶŝ-
ƟŽŶƐ� ƚĂŬĞ� ŝŶƚŽ�ĂĐĐŽƵŶƚ�Ăƚ� ůĞĂƐƚ� ƐŽŵĞ�ŽĨ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ŝŶĚŝĐĂƚŽƌƐ�ŽĨ�ĂĐĐĞƐƐ� Ͳ�ĂĐĐĞƐƐŝďŝůŝƚǇ� ƚŽ�
ƐŽƵƌĐĞƐ�ŽĨ�ŚĞĂůƚŚǇ�ĨŽŽĚ͕�ĂƐ�ŵĞĂƐƵƌĞĚ�ďǇ�ĚŝƐƚĂŶĐĞ�ƚŽ�Ă�ƐƚŽƌĞ�Žƌ�ďǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐƚŽƌĞƐ�ŝŶ�ĂŶ�
ĂƌĞĂ͕�ŝŶĚŝǀŝĚƵĂůͲůĞǀĞů�ƌĞƐŽƵƌĐĞƐ�ƚŚĂƚ�ŵĂǇ�ĂīĞĐƚ�ĂĐĐĞƐƐŝďŝůŝƚǇ͕ �ƐƵĐŚ�ĂƐ�ĨĂŵŝůǇ�ŝŶĐŽŵĞ�Žƌ�ǀĞŚŝĐůĞ�
ĂǀĂŝůĂďŝůŝƚǇ͕ � ŶĞŝŐŚďŽƌŚŽŽĚͲůĞǀĞů� ŝŶĚŝĐĂƚŽƌƐ� ŽĨ� ƌĞƐŽƵƌĐĞƐ͕� ƐƵĐŚ� ĂƐ� ƚŚĞ� ĂǀĞƌĂŐĞ� ŝŶĐŽŵĞ�ŽĨ� ƚŚĞ�
ŶĞŝŐŚďŽƌŚŽŽĚ�ĂŶĚ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚĂƟŽŶϲϬ͘�

&ŽŽĚ�^ǇƐƚĞŵ
��ƐƵƐƚĂŝŶĂďůĞ�ĐŽŵŵƵŶŝƚǇ�ĨŽŽĚ�ƐǇƐƚĞŵ�ŝƐ�Ă�ĐŽůůĂďŽƌĂƟǀĞ�ŶĞƚǁŽƌŬ�ƚŚĂƚ�ŝŶƚĞŐƌĂƚĞƐ�ƐƵƐƚĂŝŶĂďůĞ�
ĨŽŽĚ�ƉƌŽĚƵĐƟŽŶ͕�ƉƌŽĐĞƐƐŝŶŐ͕�ĚŝƐƚƌŝďƵƟŽŶ͕�ĐŽŶƐƵŵƉƟŽŶ͕�ĂŶĚ�ǁĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�
ĞŶŚĂŶĐĞ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů͕�ĞĐŽŶŽŵŝĐ͕�ĂŶĚ�ƐŽĐŝĂů�ŚĞĂůƚŚ�ŽĨ�Ă�ƉĂƌƟĐƵůĂƌ�ƉůĂĐĞϲϭ͘��

&ŽŽĚ�^ǇƐƚĞŵ�/ŶŶŽǀĂƟŽŶ
�ĂƌůĞ�ĂŶĚ��ĂƌůĞ�;ϮϬϬϬͿ�ĚĞĮŶĞĚ�ƚŚĞ�ŝŶŶŽǀĂƟŽŶ�ƐƉĞĐƚƌƵŵ�ĂƐ�͞ŶĞǁ�ƚŽ�ƚŚĞ�ǁŽƌůĚ͕͟ �͞ƉƌŽĚƵĐƚ�ŝŵ-
ƉƌŽǀĞŵĞŶƚƐ͟�ĂŶĚ�͞ĐŽƐƚ�ƌĞĚƵĐƟŽŶƐ͘͟ �dŚĞǇ�ƚŚĞŶ�ĚĞĮŶĞĚ�ƚŚƌĞĞ�ďƌŽĂĚ�ůĞǀĞůƐ�ŽĨ�ŝŶŶŽǀĂƟŽŶƐ͗�ŝŶ-
ĐƌĞŵĞŶƚĂů͕�ŵĂũŽƌ�ĂŶĚ�ƌĂĚŝĐĂů͘�WƌŽĚƵĐƚ�ƉůĂƞŽƌŵƐ�ǁĞƌĞ�ƚŚĞŶ�ƵƐĞĚ�ƚŽ�ŐƌŽƵƉ�ƐŝŵŝůĂƌ�ƉƌŽĚƵĐƚƐ͘�
�ŚĂŶŐĞƐ� ƚŽ� ƉƌŽĚƵĐƚƐ� ŵĂĚĞ� ǁŝƚŚŝŶ� Ă� ƉůĂƞŽƌŵ� ĂƌĞ� ͞ĚĞƌŝǀĂƟǀĞ͟� ĐŚĂŶŐĞƐ͘� /ƚ� ŝƐ� ĂůƐŽ� ƉŽƐƐŝďůĞ�
ƚŚƌŽƵŐŚ�ƌĂĚŝĐĂů�ĐŚĂŶŐĞƐ�ƚŽ�ĨŽƌŵ�ŶĞǁ�ƉůĂƞŽƌŵƐ�ŽĨ�ƉƌŽĚƵĐƚƐϲϮ͘�

'ƌĞĞŶ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ
'ƌĞĞŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƵƐĞƐ�ǀĞŐĞƚĂƟŽŶ͕�ƐŽŝůƐ͕�ĂŶĚ�ŶĂƚƵƌĂů�ƉƌŽĐĞƐƐĞƐ�ƚŽ�ŵĂŶĂŐĞ�ǁĂƚĞƌ�ĂŶĚ�ĐƌĞĂƚĞ�
ŚĞĂůƚŚŝĞƌ�ƵƌďĂŶ�ĞŶǀŝƌŽŶŵĞŶƚƐ͘���ƚ�ƚŚĞ�ƐĐĂůĞ�ŽĨ�Ă�ĐŝƚǇ�Žƌ�ĐŽƵŶƚǇ͕ �ŐƌĞĞŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƌĞĨĞƌƐ�ƚŽ�
ƚŚĞ�ƉĂƚĐŚǁŽƌŬ�ŽĨ�ŶĂƚƵƌĂů�ĂƌĞĂƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ŚĂďŝƚĂƚ͕�ŇŽŽĚ�ƉƌŽƚĞĐƟŽŶ͕�ĐůĞĂŶĞƌ�Ăŝƌ͕ �ĂŶĚ�ĐůĞĂŶĞƌ�
ǁĂƚĞƌ͘ ��ƚ�ƚŚĞ�ƐĐĂůĞ�ŽĨ�Ă�ŶĞŝŐŚďŽƌŚŽŽĚ�Žƌ�ƐŝƚĞ͕�ŐƌĞĞŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƌĞĨĞƌƐ�ƚŽ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶ-
ĂŐĞŵĞŶƚ�ƐǇƐƚĞŵƐ�ƚŚĂƚ�ŵŝŵŝĐ�ŶĂƚƵƌĞ�ďǇ�ƐŽĂŬŝŶŐ�ƵƉ�ĂŶĚ�ƐƚŽƌŝŶŐ�ǁĂƚĞƌϲϯ͘��
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'ƌĞĞŶ�^ƉĂĐĞ
KƉĞŶ�ƐƉĂĐĞ�ŝƐ�ĂŶǇ�ŽƉĞŶ�ƉŝĞĐĞ�ŽĨ�ůĂŶĚ�ƚŚĂƚ�ŝƐ�ƵŶĚĞǀĞůŽƉĞĚ�;ŚĂƐ�ŶŽ�ďƵŝůĚŝŶŐƐ�Žƌ�ŽƚŚĞƌ�ďƵŝůƚ�ƐƚƌƵĐ-
ƚƵƌĞƐͿ�ĂŶĚ�ŝƐ�ĂĐĐĞƐƐŝďůĞ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ͘�KƉĞŶ�ƐƉĂĐĞ�ĐĂŶ�ŝŶĐůƵĚĞ͗�ŐƌĞĞŶ�ƐƉĂĐĞ�;ůĂŶĚ�ƚŚĂƚ�ŝƐ�ƉĂƌƚůǇ�
Žƌ�ĐŽŵƉůĞƚĞůǇ�ĐŽǀĞƌĞĚ�ǁŝƚŚ�ŐƌĂƐƐ͕� ƚƌĞĞƐ͕�ƐŚƌƵďƐ͕�Žƌ�ŽƚŚĞƌ�ǀĞŐĞƚĂƟŽŶͿ͕�ŐƌĞĞŶ�ƐƉĂĐĞ� ŝŶĐůƵĚĞƐ�
ƉĂƌŬƐ͕� ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶƐ͕�ĂŶĚ�ĐĞŵĞƚĞƌŝĞƐ͕� ƐĐŚŽŽůǇĂƌĚƐ͕�ƉůĂǇŐƌŽƵŶĚƐ͕�ƉƵďůŝĐ� ƐĞĂƟŶŐ�ĂƌĞĂƐ͕�
ƉƵďůŝĐ�ƉůĂǌĂƐ͕�ǀĂĐĂŶƚ�ůŽƚƐ͘�KƉĞŶ�ƐƉĂĐĞ�ƉƌŽǀŝĚĞƐ�ƌĞĐƌĞĂƟŽŶĂů�ĂƌĞĂƐ�ĨŽƌ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ŚĞůƉƐ�ƚŽ�
ĞŶŚĂŶĐĞ�ƚŚĞ�ďĞĂƵƚǇ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƋƵĂůŝƚǇ�ŽĨ�ŶĞŝŐŚďŽƌŚŽŽĚƐ͘��Ƶƚ�ǁŝƚŚ�ƚŚŝƐ�ďƌŽĂĚ�ƌĂŶŐĞ�ŽĨ�
ƌĞĐƌĞĂƟŽŶĂů�ƐŝƚĞƐ�ĐŽŵĞƐ�ĂŶ�ĞƋƵĂůůǇ�ďƌŽĂĚ�ƌĂŶŐĞ�ŽĨ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝƐƐƵĞƐ͘�:ƵƐƚ�ĂƐ�ŝŶ�ĂŶǇ�ŽƚŚĞƌ�
ůĂŶĚ�ƵƐĞƐ͕� ƚŚĞ�ǁĂǇ�ƉĂƌŬƐ�ĂƌĞ�ŵĂŶĂŐĞĚ�ĐĂŶ�ŚĂǀĞ�ŐŽŽĚ�Žƌ�ďĂĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů� ŝŵƉĂĐƚƐ͕� ĨƌŽŵ�
ƉĞƐƟĐŝĚĞ�ƌƵŶŽī͕�ƐŝůƚĂƟŽŶ�ĨƌŽŵ�ŽǀĞƌƵƐĞĚ�ŚŝŬŝŶŐ�ĂŶĚ�ůŽŐŐŝŶŐ�ƚƌĂŝůƐ͕�ĂŶĚ�ĚĞƐƚƌƵĐƟŽŶ�ŽĨ�ŚĂďŝƚĂƚϲϰ͘��

,ĞƌďŝĐŝĚĞƐ
,ĞƌďŝĐŝĚĞƐ�ĂƌĞ�ĐŚĞŵŝĐĂůƐ�ƵƐĞĚ�ƚŽ�ŵĂŶŝƉƵůĂƚĞ�Žƌ�ĐŽŶƚƌŽů�ƵŶĚĞƐŝƌĂďůĞ�ǀĞŐĞƚĂƟŽŶ͘�dŚĞ�ŵŽƐƚ�ĨƌĞ-
ƋƵĞŶƚ�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ŚĞƌďŝĐŝĚĞƐ�ŽĐĐƵƌƐ�ŝŶ�ƌŽǁͲĐƌŽƉ�ĨĂƌŵŝŶŐ͕�ǁŚĞƌĞ�ƚŚĞǇ�ĂƌĞ�ĂƉƉůŝĞĚ�ďĞĨŽƌĞ�Žƌ�
ĚƵƌŝŶŐ�ƉůĂŶƟŶŐ�ƚŽ�ŵĂǆŝŵŝǌĞ�ĐƌŽƉ�ƉƌŽĚƵĐƟǀŝƚǇ�ďǇ�ŵŝŶŝŵŝǌŝŶŐ�ŽƚŚĞƌ�ǀĞŐĞƚĂƟŽŶϲϱ͘��

/ŵƉĞƌǀŝŽƵƐ�^ƵƌĨĂĐĞƐ
WĞƌŚĂƉƐ�ƚŚĞ�ŵŽƐƚ�ĚĞĮŶŝŶŐ�ĐŚĂƌĂĐƚĞƌŝƐƟĐ�ŽĨ�ƵƌďĂŶ�ƐƚƌĞĂŵƐ�ŝƐ�ƚŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ĂŶĚ�
ƌĂƉŝĚŝƚǇ�ŽĨ�ƐƚŽƌŵǁĂƚĞƌ�Žƌ�ƐƵƌĨĂĐĞ�ƌƵŶŽī�ƚŽ�ƚŚŽƐĞ�ƐǇƐƚĞŵƐ͘�/ŵƉĞƌǀŝŽƵƐ�ƐƵƌĨĂĐĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�
ƵƌďĂŶŝǌĂƟŽŶ�ƌĞĚƵĐĞ�ŝŶĮůƚƌĂƟŽŶ�ĂŶĚ�ŝŶĐƌĞĂƐĞ�ƐƵƌĨĂĐĞ�ƌƵŶŽī͕�ĂůƚĞƌŝŶŐ�ƚŚĞ�ƉĂƚŚǁĂǇƐ�ďǇ�ǁŚŝĐŚ�
ǁĂƚĞƌ�;ĂŶĚ�ĂŶǇ�ĂƐƐŽĐŝĂƚĞĚ�ĐŽŶƚĂŵŝŶĂŶƚƐͿ�ƌĞĂĐŚ�ƵƌďĂŶ�ƐƚƌĞĂŵƐ͘���ŽŵŵŽŶ�ŝŵƉĞƌǀŝŽƵƐ�ƐƵƌĨĂĐĞƐ�
ŝŶĐůƵĚĞ͗�ƌŽĂĚƐ͕�ƉĂƌŬŝŶŐ�ůŽƚƐ͕�ƌŽŽŌŽƉƐ͕�ĚƌŝǀĞǁĂǇƐ�ĂŶĚ�ƐŝĚĞǁĂůŬƐ͕�ĂŶĚ�ĐŽŵƉĂĐƚĞĚ�ƐŽŝůƐϲϲ͘��

/ŶĨƌĂƐƚƌƵĐƚƵƌĞ
dŚĞ�ƵŶĚĞƌůǇŝŶŐ� ĨŽƵŶĚĂƟŽŶ�Žƌ�ďĂƐŝĐ� ĨƌĂŵĞǁŽƌŬ� ;ĂƐ�ŽĨ�Ă�ƐǇƐƚĞŵ�Žƌ�ŽƌŐĂŶŝǌĂƟŽŶͿ͖� ƚŚĞ�ƐǇƐƚĞŵ�
ŽĨ�ƉƵďůŝĐ�ǁŽƌŬƐ�ŽĨ�Ă�ĐŽƵŶƚƌǇ͕ �ƐƚĂƚĞ͕�Žƌ�ƌĞŐŝŽŶ͖�ĂůƐŽ͕�ƚŚĞ�ƌĞƐŽƵƌĐĞƐ�;ĂƐ�ƉĞƌƐŽŶŶĞů͕�ďƵŝůĚŝŶŐƐ͕�Žƌ�
ĞƋƵŝƉŵĞŶƚͿ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ĂŶ�ĂĐƟǀŝƚǇϲϳ͘�

>ĂŶĚ�hƐĞ
>ĂŶĚ�ƵƐĞ�ŝƐ�ƚŚĞ�ŚƵŵĂŶ�ƵƐĞ�ŽĨ�ůĂŶĚ͖�ůĂŶĚ�ƵƐĞ�ŝŶǀŽůǀĞƐ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ŵŽĚŝĮĐĂƟŽŶ�ŽĨ�ŶĂƚ-
ƵƌĂů�ĞŶǀŝƌŽŶŵĞŶƚ�Žƌ�ǁŝůĚĞƌŶĞƐƐ�ŝŶƚŽ�ďƵŝůƚ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ƐƵĐŚ�ĂƐ�ƐĞƩůĞŵĞŶƚƐ�ĂŶĚ�ƐĞŵŝͲŶĂƚƵƌĂů�
ŚĂďŝƚĂƚƐ͕�ƐƵĐŚ�ĂƐ�ĂƌĂďůĞ�ĮĞůĚƐ͕�ƉĂƐƚƵƌĞƐ͕�ĂŶĚ�ŵĂŶĂŐĞĚ�ǁŽŽĚƐϲϴ͘�

>ŽĐĂů��ŐƌŝĐƵůƚƵƌĞ�WƌŽĚƵĐƟŽŶ
dĞƌŵƐ�ƐƵĐŚ�ĂƐ�͞ůŽĐĂů� ĨŽŽĚ͕͟ � ͞ůŽĐĂů� ĨŽŽĚ�ƐǇƐƚĞŵ͕͟ �ĂŶĚ�͞;ƌĞͿůŽĐĂůŝǌĂƟŽŶ͟�ĂƌĞ�ŽŌĞŶ�ƵƐĞĚ� ŝŶƚĞƌ-
ĐŚĂŶŐĞĂďůǇ�ƚŽ�ƌĞĨĞƌ�ƚŽ�ĨŽŽĚ�ƉƌŽĚƵĐĞĚ�ŶĞĂƌ�ŝƚƐ�ƉŽŝŶƚ�ŽĨ�ĐŽŶƐƵŵƉƟŽŶ�ŝŶ�ƌĞůĂƟŽŶ�ƚŽ�ƚŚĞ�ŵŽĚĞƌŶ�
Žƌ�ŵĂŝŶƐƚƌĞĂŵ�ĨŽŽĚ�ƐǇƐƚĞŵ�;WĞƚĞƌƐ�Ğƚ�Ăů͕͘�ϮϬϬϴͿ͘�dŚĞ�EĞǁ�KǆĨŽƌĚ��ŵĞƌŝĐĂŶ��ŝĐƟŽŶĂƌǇ�;EK��Ϳ�
ĚĞĮŶĞƐ�Ă�͞ůŽĐĂǀŽƌĞ͕͟ �ǁŚŝĐŚ�ǁĂƐ�EK�� Ɛ͛�ϮϬϬϳ�ǁŽƌĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ͕ �ĂƐ�Ă�ůŽĐĂů�ƌĞƐŝĚĞŶƚ�ǁŚŽ�ƚƌŝĞƐ�ƚŽ�
ĞĂƚ�ŽŶůǇ�ĨŽŽĚ�ŐƌŽǁŶ�Žƌ�ƉƌŽĚƵĐĞĚ�ǁŝƚŚŝŶ�Ă�ϭϬϬͲŵŝůĞ�ƌĂĚŝƵƐ͘�dŚŝƐ�ϭϬϬͲŵŝůĞ�ƌĂĚŝƵƐ�ŵĞĂƐƵƌĞ�ŝƐ�ŶŽƚ͕�
ŚŽǁĞǀĞƌ͕ �Ă�ƐƚĂŶĚĂƌĚ�ĨŽƌ�ůŽĐĂů�ŵĂƌŬĞƚƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕��ƵƌŚĂŵ�Ğƚ�Ăů͕͘�;ϮϬϬϵͿ�ĨŽƵŶĚ�ƚŚĂƚ�ŵĂŶǇ�
ĐŽŶƐƵŵĞƌƐ�ĚŝƐĂŐƌĞĞ�ǁŝƚŚ�ƚŚĞ�ϭϬϬͲŵŝůĞ�ĚĞƐŝŐŶĂƟŽŶ�ĨŽƌ�ĨƌĞƐŚ�ƉƌŽĚƵĐĞϲϵ͘��
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DƵŶŝĐŝƉĂů�^ŽůŝĚ�tĂƐƚĞ
DƵŶŝĐŝƉĂů�^ŽůŝĚ�tĂƐƚĞ�;D^tͿͶŵŽƌĞ�ĐŽŵŵŽŶůǇ�ŬŶŽǁŶ�ĂƐ�ƚƌĂƐŚ�Žƌ�ŐĂƌďĂŐĞͶĐŽŶƐŝƐƚƐ�ŽĨ�Ğǀ-
ĞƌǇĚĂǇ�ŝƚĞŵƐ�ǁĞ�ƵƐĞ�ĂŶĚ�ƚŚĞŶ�ƚŚƌŽǁ�ĂǁĂǇ͕ �ƐƵĐŚ�ĂƐ�ƉƌŽĚƵĐƚ�ƉĂĐŬĂŐŝŶŐ͕�ŐƌĂƐƐ�ĐůŝƉƉŝŶŐƐ͕�ĨƵƌŶŝ-
ƚƵƌĞ͕�ĐůŽƚŚŝŶŐ͕�ďŽƩůĞƐ͕�ĨŽŽĚ�ƐĐƌĂƉƐ͕�ŶĞǁƐƉĂƉĞƌƐ͕�ĂƉƉůŝĂŶĐĞƐ͕�ƉĂŝŶƚ͕�ĂŶĚ�ďĂƩĞƌŝĞƐ͘�dŚŝƐ�ĐŽŵĞƐ�
ĨƌŽŵ�ŽƵƌ�ŚŽŵĞƐ͕�ƐĐŚŽŽůƐ͕�ŚŽƐƉŝƚĂůƐ͕�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐϳϬ͘��

KƌŐĂŶŝĐ
KƌŐĂŶŝĐ� ĂŐƌŝĐƵůƚƵƌĞ� ƉƌŽĚƵĐĞƐ� ƉƌŽĚƵĐƚƐ� ƵƐŝŶŐ�ŵĞƚŚŽĚƐ� ƚŚĂƚ� ƉƌĞƐĞƌǀĞ� ƚŚĞ� ĞŶǀŝƌŽŶŵĞŶƚ� ĂŶĚ�
ĂǀŽŝĚ�ŵŽƐƚ�ƐǇŶƚŚĞƟĐ�ŵĂƚĞƌŝĂůƐ͕�ƐƵĐŚ�ĂƐ�ƉĞƐƟĐŝĚĞƐ�ĂŶĚ�ĂŶƟďŝŽƟĐƐ͘�h^���ŽƌŐĂŶŝĐ�ƐƚĂŶĚĂƌĚƐ�ĚĞ-
ƐĐƌŝďĞ�ŚŽǁ�ĨĂƌŵĞƌƐ�ŐƌŽǁ�ĐƌŽƉƐ�ĂŶĚ�ƌĂŝƐĞ�ůŝǀĞƐƚŽĐŬ�ĂŶĚ�ǁŚŝĐŚ�ŵĂƚĞƌŝĂůƐ�ƚŚĞǇ�ŵĂǇ�ƵƐĞ͘�KƌŐĂŶŝĐ�
ĨĂƌŵĞƌƐ͕�ƌĂŶĐŚĞƌƐ͕�ĂŶĚ�ĨŽŽĚ�ƉƌŽĐĞƐƐŽƌƐ�ĨŽůůŽǁ�Ă�ĚĞĮŶĞĚ�ƐĞƚ�ŽĨ�ƐƚĂŶĚĂƌĚƐ�ƚŽ�ƉƌŽĚƵĐĞ�ŽƌŐĂŶŝĐ�
ĨŽŽĚ�ĂŶĚ�ĮďĞƌ͘ ��ŽŶŐƌĞƐƐ�ĚĞƐĐƌŝďĞĚ�ŐĞŶĞƌĂů�ŽƌŐĂŶŝĐ�ƉƌŝŶĐŝƉůĞƐ�ŝŶ�ƚŚĞ�KƌŐĂŶŝĐ�&ŽŽĚƐ�WƌŽĚƵĐƟŽŶ�
�Đƚ͕�ĂŶĚ�ƚŚĞ�h^���ĚĞĮŶĞƐ�ƐƉĞĐŝĮĐ�ŽƌŐĂŶŝĐ�ƐƚĂŶĚĂƌĚƐ͘�dŚĞƐĞ�ƐƚĂŶĚĂƌĚƐ�ĐŽǀĞƌ�ƚŚĞ�ƉƌŽĚƵĐƚ�ĨƌŽŵ�
ĨĂƌŵ�ƚŽ�ƚĂďůĞ͕�ŝŶĐůƵĚŝŶŐ�ƐŽŝů�ĂŶĚ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ͕ �ƉĞƐƚ�ĐŽŶƚƌŽů͕�ůŝǀĞƐƚŽĐŬ�ƉƌĂĐƟĐĞƐ͕�ĂŶĚ�ƌƵůĞƐ�ĨŽƌ�
ĨŽŽĚ�ĂĚĚŝƟǀĞƐϳϭ͘��

KǀĞƌŇŽǁ
dŽ�ŇŽǁ�ŽǀĞƌ�ƚŚĞ�ĞĚŐĞ�Žƌ�ƚŽƉ�ŽĨ�;ƐŽŵĞƚŚŝŶŐͿ͖�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞůǇ�ĮůůĞĚ�ǁŝƚŚ�ƐŽŵĞƚŚŝŶŐ͖�ƚŽ�ŇŽǁ�
ŽǀĞƌ�ďŽƵŶĚƐ͖�ƚŽ�Įůů�Ă�ƐƉĂĐĞ�ƚŽ�ĐĂƉĂĐŝƚǇ�ĂŶĚ�ƐƉƌĞĂĚ�ďĞǇŽŶĚ�ŝƚƐ�ůŝŵŝƚƐϳϮ͘�

WĂŶŝĐ��ƵǇŝŶŐ
dŚĞ�ĂĐƟŽŶ�ŽĨ�ďƵǇŝŶŐ�ůĂƌŐĞ�ƋƵĂŶƟƟĞƐ�ŽĨ�Ă�ƉĂƌƟĐƵůĂƌ�ƉƌŽĚƵĐƚ�Žƌ�ĐŽŵŵŽĚŝƚǇ�ĚƵĞ�ƚŽ�ƐƵĚĚĞŶ�ĨĞĂƌƐ�
ŽĨ�Ă�ĨŽƌƚŚĐŽŵŝŶŐ�ƐŚŽƌƚĂŐĞ�Žƌ�ƉƌŝĐĞ�ŝŶĐƌĞĂƐĞϳϯ͘�

WĞƌǀŝŽƵƐ�^ƵƌĨĂĐĞƐ
WĞƌŵĞĂďůĞ�ƉĂǀĞŵĞŶƚ�ŝƐ�ĂŶ�ĂůƚĞƌŶĂƟǀĞ�ƚŽ�ĂƐƉŚĂůƚ�Žƌ�ĐŽŶĐƌĞƚĞ�ƐƵƌĨĂĐĞƐ�ƚŚĂƚ�ĂůůŽǁƐ�ƐƚŽƌŵǁĂƚĞƌ�
ƚŽ�ĚƌĂŝŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉŽƌŽƵƐ�ƐƵƌĨĂĐĞ�ƚŽ�Ă�ƐƚŽŶĞ�ƌĞƐĞƌǀŽŝƌ�ƵŶĚĞƌŶĞĂƚŚ͘�dŚĞ�ƌĞƐĞƌǀŽŝƌ�ƚĞŵƉŽƌĂƌŝůǇ�
ƐƚŽƌĞƐ�ƐƵƌĨĂĐĞ�ƌƵŶŽī�ďĞĨŽƌĞ�ŝŶĮůƚƌĂƟŶŐ�ŝƚ�ŝŶƚŽ�ƚŚĞ�ƐƵďƐŽŝů͘�dŚĞ�ĂƉƉĞĂƌĂŶĐĞ�ŽĨ�ƚŚĞ�ĂůƚĞƌŶĂƟǀĞ�
ƐƵƌĨĂĐĞ�ŝƐ�ŽŌĞŶ�ƐŝŵŝůĂƌ�ƚŽ�ĂƐƉŚĂůƚ�Žƌ�ĐŽŶĐƌĞƚĞ͕�ďƵƚ�ŝƚ�ŝƐ�ŵĂŶƵĨĂĐƚƵƌĞĚ�ǁŝƚŚŽƵƚ�ĮŶĞ�ŵĂƚĞƌŝĂůƐ�
ĂŶĚ�ŝŶƐƚĞĂĚ�ŝŶĐŽƌƉŽƌĂƚĞƐ�ǀŽŝĚ�ƐƉĂĐĞƐ�ƚŚĂƚ�ĂůůŽǁ�ĨŽƌ�ƐƚŽƌĂŐĞ�ĂŶĚ�ŝŶĮůƚƌĂƟŽŶ͘�hŶĚĞƌĚƌĂŝŶƐ�ŵĂǇ�
ĂůƐŽ�ďĞ�ƵƐĞĚ�ďĞůŽǁ�ƚŚĞ�ƐƚŽŶĞ�ƌĞƐĞƌǀŽŝƌ�ŝĨ�ƐŽŝů�ĐŽŶĚŝƟŽŶƐ�ĂƌĞ�ŶŽƚ�ĐŽŶĚƵĐŝǀĞ�ƚŽ�ĐŽŵƉůĞƚĞ�ŝŶĮůƚƌĂ-
ƟŽŶ�ŽĨ�ƌƵŶŽīϳϰ͘��

WĞƐƟĐŝĚĞƐ
��ƉĞƐƟĐŝĚĞ� ŝƐ�ĂŶǇ�ƐƵďƐƚĂŶĐĞ�Žƌ�ŵŝǆƚƵƌĞ�ŽĨ�ƐƵďƐƚĂŶĐĞƐ� ŝŶƚĞŶĚĞĚ� ĨŽƌ͗�ƉƌĞǀĞŶƟŶŐ͕�ĚĞƐƚƌŽǇŝŶŐ͕�
ƌĞƉĞůůŝŶŐ͕�Žƌ�ŵŝƟŐĂƟŶŐ�ĂŶǇ�ƉĞƐƚ͘�dŚŽƵŐŚ�ŽŌĞŶ�ŵŝƐƵŶĚĞƌƐƚŽŽĚ� ƚŽ� ƌĞĨĞƌ�ŽŶůǇ� ƚŽ� ŝŶƐĞĐƟĐŝĚĞƐ͕�
ƚŚĞ�ƚĞƌŵ�ƉĞƐƟĐŝĚĞ�ĂůƐŽ�ĂƉƉůŝĞƐ�ƚŽ�ŚĞƌďŝĐŝĚĞƐ͕�ĨƵŶŐŝĐŝĚĞƐ͕�ĂŶĚ�ǀĂƌŝŽƵƐ�ŽƚŚĞƌ�ƐƵďƐƚĂŶĐĞƐ�ƵƐĞĚ�
ƚŽ�ĐŽŶƚƌŽů�ƉĞƐƚƐ͘��hŶĚĞƌ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ůĂǁ͕�Ă�ƉĞƐƟĐŝĚĞ�ŝƐ�ĂůƐŽ�ĂŶǇ�ƐƵďƐƚĂŶĐĞ�Žƌ�ŵŝǆƚƵƌĞ�ŽĨ�ƐƵď-
ƐƚĂŶĐĞƐ�ŝŶƚĞŶĚĞĚ�ĨŽƌ�ƵƐĞ�ĂƐ�Ă�ƉůĂŶƚ�ƌĞŐƵůĂƚŽƌ͕ �ĚĞĨŽůŝĂŶƚ͕�Žƌ�ĚĞƐŝĐĐĂŶƚϳϱ͘��

29



WŽǀĞƌƚǇ�>ŝŶĞ
��ŵĞĂƐƵƌĞ�ŽĨ�ŝŶĐŽŵĞ�ůĞǀĞů�ŝƐƐƵĞĚ�ĂŶŶƵĂůůǇ�ďǇ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ�ĂŶĚ�,ƵŵĂŶ�^ĞƌǀŝĐĞƐ͘�
&ĞĚĞƌĂů�ƉŽǀĞƌƚǇ� ůĞǀĞůƐ�ĂƌĞ�ƵƐĞĚ� ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǇŽƵƌ�ĞůŝŐŝďŝůŝƚǇ� ĨŽƌ�ĐĞƌƚĂŝŶ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ďĞŶ-
ĞĮƚƐϳϲ͘�

WŽǀĞƌƚǇ�'ƵŝĚĞůŝŶĞƐ
dŚĞ�ƉŽǀĞƌƚǇ�ŐƵŝĚĞůŝŶĞƐ�ĂƌĞ�ƚŚĞ�ŽƚŚĞƌ�ǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�ĨĞĚĞƌĂů�ƉŽǀĞƌƚǇ�ŵĞĂƐƵƌĞ͘�dŚĞǇ�ĂƌĞ�ŝƐƐƵĞĚ�
ĞĂĐŚ�ǇĞĂƌ�ŝŶ�ƚŚĞ�&ĞĚĞƌĂů�ZĞŐŝƐƚĞƌ�ďǇ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ�ĂŶĚ�,ƵŵĂŶ�^ĞƌǀŝĐĞƐ�;,,^Ϳ͘��dŚĞ�
ŐƵŝĚĞůŝŶĞƐ�ĂƌĞ�Ă�ƐŝŵƉůŝĮĐĂƟŽŶ�ŽĨ�ƚŚĞ�ƉŽǀĞƌƚǇ�ƚŚƌĞƐŚŽůĚƐ�ĨŽƌ�ƵƐĞ�ĨŽƌ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƉƵƌƉŽƐĞƐ�Ͷ�
ĨŽƌ�ŝŶƐƚĂŶĐĞ͕�ĚĞƚĞƌŵŝŶŝŶŐ�ĮŶĂŶĐŝĂů�ĞůŝŐŝďŝůŝƚǇ�ĨŽƌ�ĐĞƌƚĂŝŶ�ĨĞĚĞƌĂů�ƉƌŽŐƌĂŵƐϳϳ͘��

WŽǀĞƌƚǇ�dŚƌĞƐŚŽůĚƐ
dŚĞ�ƉŽǀĞƌƚǇ�ƚŚƌĞƐŚŽůĚƐ�ĂƌĞ�ƚŚĞ�ŽƌŝŐŝŶĂů�ǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�ĨĞĚĞƌĂů�ƉŽǀĞƌƚǇ�ŵĞĂƐƵƌĞ͘��dŚĞǇ�ĂƌĞ�ƵƉ-
ĚĂƚĞĚ�ĞĂĐŚ�ǇĞĂƌ�ďǇ�ƚŚĞ��ĞŶƐƵƐ��ƵƌĞĂƵ͘��dŚĞ�ƚŚƌĞƐŚŽůĚƐ�ĂƌĞ�ƵƐĞĚ�ŵĂŝŶůǇ�ĨŽƌ�ƐƚĂƟƐƟĐĂů�ƉƵƌƉŽƐĞƐ�
Ͷ�ĨŽƌ�ŝŶƐƚĂŶĐĞ͕�ƉƌĞƉĂƌŝŶŐ�ĞƐƟŵĂƚĞƐ�ŽĨ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ��ŵĞƌŝĐĂŶƐ�ŝŶ�ƉŽǀĞƌƚǇ�ĞĂĐŚ�ǇĞĂƌϳϴ͘�

ZĞĂĚŝŶĞƐƐ
tŝůůŝŶŐŶĞƐƐ� ƚŽ� ĚŽ� ƐŽŵĞƚŚŝŶŐ͖� ƚŚĞ� ƐƚĂƚĞ� ŽĨ� ďĞŝŶŐ� ĨƵůůǇ� ƉƌĞƉĂƌĞĚ� ĨŽƌ� ƐŽŵĞƚŚŝŶŐ͖� ŝŵŵĞĚŝĂĐǇ͕ �
ƋƵŝĐŬŶĞƐƐ͕�Žƌ�ƉƌŽŵƉƚŶĞƐƐϳϵ͘��

ZĞĂů�/ŶĐŽŵĞ
dŚĞ�ƉƵƌĐŚĂƐŝŶŐ�ƉŽǁĞƌ�ŽĨ�ƚŚĞ�ŝŶĐŽŵĞ�ŽĨ�ĂŶ�ŝŶĚŝǀŝĚƵĂů͕�ŐƌŽƵƉ͕�Žƌ�ŶĂƟŽŶ͕�ĐŽŵƉƵƚĞĚ�ďǇ�ĂĚũƵƐƚ-
ŝŶŐ�ŵŽŶĞǇ�ŝŶĐŽŵĞ�ƚŽ�ƉƌŝĐĞ�ĐŚĂŶŐĞƐ͘���ĐŽŵƉĂƌŝƐŽŶ�ďĞƚǁĞĞŶ�ŝŶĐŽŵĞƐ�ĞĂƌŶĞĚ�ĚƵƌŝŶŐ�ϭϵϳϬ�ĂŶĚ�
ϭϵϴϬ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ǁŽƵůĚ�ďĞ�ƉŽŝŶƚůĞƐƐ�ƵŶůĞƐƐ�ϭϵϳϬ�ĂŶĚ�ϭϵϴϬ�ƉƌŝĐĞ�ůĞǀĞůƐ�ǁĞƌĞ�ŝĚĞŶƟĐĂů͘�hƐŝŶŐ�
Ă�ƉƌŝĐĞ� ŝŶĚĞǆ�ƐŚŽǁŝŶŐ͕� ĨŽƌ�ĞǆĂŵƉůĞ͕� ƚŚĂƚ�ĂǀĞƌĂŐĞ�ĐŽŶƐƵŵĞƌ�ƉƌŝĐĞƐ� ŝŶĐƌĞĂƐĞĚ�ďǇ�ϱϬ�ƉĞƌĐĞŶƚ�
ďĞƚǁĞĞŶ�ƚŚŽƐĞ�ǇĞĂƌƐ͕�ŝƚ�ďĞĐŽŵĞƐ�ĐůĞĂƌ�ƚŚĂƚ�Ψϭ͕ϬϬϬ�ŝŶ�ϭϵϴϬ�ďŽƵŐŚƚ�ǁŚĂƚ�Ψϲϲϳ�ďŽƵŐŚƚ�ŝŶ�ϭϵϳϬ͘�
dŚƵƐ͕�ĞǀĞŶ�ŝĨ�ƚŽƚĂů�ŝŶĐŽŵĞ�ĂĐƚƵĂůůǇ�ĚŽƵďůĞĚ͕�ƌĞĂů�ŝŶĐŽŵĞ�ǁŽƵůĚ�ĚŽƵďůĞ�ŽŶůǇ�ŝĨ�ƉƌŝĐĞƐ�ƌĞŵĂŝŶĞĚ�
ĐŽŶƐƚĂŶƚϴϬ͘�

ZĞƐŝůŝĞŶĐĞ
dŚĞ�ƌĞƐŝůŝĞŶĐĞ�ŽĨ�ĂŶǇ�ƐǇƐƚĞŵ�ĚĞƉĞŶĚƐ�ŽŶ�ƚŚĞ�ŝŶƚĞƌĐŽŶŶĞĐƚĞĚŶĞƐƐ�ĂŶĚ�ĨƵŶĐƟŽŶĂů�ĚŝǀĞƌƐŝƚǇ�ŽĨ�
ŵƵůƟƉůĞ�ƐƵďƐǇƐƚĞŵƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ŝŶ�ĚĞĐĞŶƚƌĂůŝǌĞĚ�ƐǇƐƚĞŵƐ͕�ĨƵŶĐƟŽŶƐ�ĂƌĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƐŽ�ƚŚĂƚ�
Ă�ŵĂůĨƵŶĐƟŽŶ�Žƌ�ĚŝƐƚƵƌďĂŶĐĞ�ŝŶ�ŽŶĞ�ĂƌĞĂ�ĚŽĞƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ŚĂǀĞ�Ă�ĐƌŝƟĐĂů�ŝŵƉĂĐƚ�ŽŶ�ŽƚŚĞƌ�
ƐǇƐƚĞŵ�ĐŽŵƉŽŶĞŶƚƐ͘�DŽƌĞ�ƌĞƐŝůŝĞŶƚ�ƐǇƐƚĞŵƐ�ĂƌĞ�ĂďůĞ�ƚŽ�ĂďƐŽƌď�ůĂƌŐĞƌ�ƐŚŽĐŬƐ�ǁŝƚŚŽƵƚ�ĐŚĂŶŐŝŶŐ�
ŝŶ�ĨƵŶĚĂŵĞŶƚĂů�ǁĂǇƐ͘�tŚŝůĞ�ŶĂƚƵƌĂů�ƐǇƐƚĞŵƐ�ƚĞŶĚ�ƚŽ�ďĞ�ŝŶŚĞƌĞŶƚůǇ�ƌĞƐŝůŝĞŶƚ͕�ƉŽŽƌůǇ�ĚĞƐŝŐŶĞĚ�
ŚƵŵĂŶ�ƐǇƐƚĞŵƐ�ĂƌĞ�ŽŌĞŶ�ďƌŝƩůĞ�ĂŶĚ�ǀƵůŶĞƌĂďůĞ�ƚŽ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĚŝƐƌƵƉƟŽŶƐϴϭ͘��
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ZŝƐŬ
dŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ƚŚĂƚ�ƐŽŵĞƚŚŝŶŐ�ďĂĚ�Žƌ�ƵŶƉůĞĂƐĂŶƚ�;ƐƵĐŚ�ĂƐ�ĂŶ�ŝŶũƵƌǇ�Žƌ�ůŽƐƐͿ�ǁŝůů�ŚĂƉƉĞŶ͖�ƐŽŵĞ-
ŽŶĞ�Žƌ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ŵĂǇ�ĐĂƵƐĞ�ƐŽŵĞƚŚŝŶŐ�ďĂĚ�Žƌ�ƵŶƉůĞĂƐĂŶƚ�ƚŽ�ŚĂƉƉĞŶ͖�Ă�ĐŚĂŶĐĞ�ƚŚĂƚ�ĂŶ�
ŝŶǀĞƐƚŵĞŶƚ�;ĂƐ�Ă�ƐƚŽĐŬ�Žƌ�ĐŽŵŵŽĚŝƚǇͿ�ǁŝůů�ůŽƐĞ�ǀĂůƵĞϴϮ͘��

^ĐŚŽŽů��ŝƐƚƌŝĐƚ
��ŐĞŽŐƌĂƉŚŝĐĂů�ƵŶŝƚ�ĨŽƌ�ƚŚĞ�ůŽĐĂů�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ŽĨ�ƐĐŚŽŽůƐϴϯ͘�

^ƚĂƚƵƐ
dŚĞ�ƉŽƐŝƟŽŶ�ŽĨ�ĂīĂŝƌƐ�Ăƚ�Ă�ƉĂƌƟĐƵůĂƌ�ƟŵĞ͕�ĞƐƉĞĐŝĂůůǇ�ŝŶ�ƉŽůŝƟĐĂů�Žƌ�ĐŽŵŵĞƌĐŝĂů�ƚĞƌŵƐ͖�ƚŚĞ�ƌĞůĂ-
ƟǀĞ�ƐŽĐŝĂů͕�ƉƌŽĨĞƐƐŝŽŶĂů͕�Žƌ�ŽƚŚĞƌ�ƐƚĂŶĚŝŶŐ�ŽĨ�ƐŽŵĞŽŶĞ�Žƌ�ƐŽŵĞƚŚŝŶŐϴϰ͘�

^ƚŽƌŵ�^ƵƌŐĞ
^ƚŽƌŵ�ƐƵƌŐĞ�ŝƐ�ĂŶ�ĂďŶŽƌŵĂů�ƌŝƐĞ�ŽĨ�ǁĂƚĞƌ�ŐĞŶĞƌĂƚĞĚ�ďǇ�Ă�ƐƚŽƌŵ͕�ŽǀĞƌ�ĂŶĚ�ĂďŽǀĞ�ƚŚĞ�ƉƌĞĚŝĐƚĞĚ�
ĂƐƚƌŽŶŽŵŝĐĂů�ƟĚĞƐ͘�^ƚŽƌŵ�ƐƵƌŐĞ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ĐŽŶĨƵƐĞĚ�ǁŝƚŚ�ƐƚŽƌŵ�ƟĚĞ͕�ǁŚŝĐŚ�ŝƐ�ĚĞĮŶĞĚ�ĂƐ�
ƚŚĞ�ǁĂƚĞƌ�ůĞǀĞů�ƌŝƐĞ�ĚƵĞ�ƚŽ�ƚŚĞ�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ƐƚŽƌŵ�ƐƵƌŐĞ�ĂŶĚ�ƚŚĞ�ĂƐƚƌŽŶŽŵŝĐĂů�ƟĚĞ͘�dŚŝƐ�ƌŝƐĞ�
ŝŶ�ǁĂƚĞƌ�ůĞǀĞů�ĐĂŶ�ĐĂƵƐĞ�ĞǆƚƌĞŵĞ�ŇŽŽĚŝŶŐ�ŝŶ�ĐŽĂƐƚĂů�ĂƌĞĂƐ�ƉĂƌƟĐƵůĂƌůǇ�ǁŚĞŶ�ƐƚŽƌŵ�ƐƵƌŐĞ�ĐŽ-
ŝŶĐŝĚĞƐ�ǁŝƚŚ�ŶŽƌŵĂů�ŚŝŐŚ�ƟĚĞ͕�ƌĞƐƵůƟŶŐ�ŝŶ�ƐƚŽƌŵ�ƟĚĞƐ�ƌĞĂĐŚŝŶŐ�ƵƉ�ƚŽ�ϮϬ�ĨĞĞƚ�Žƌ�ŵŽƌĞ�ŝŶ�ƐŽŵĞ�
ĐĂƐĞƐϴϱ͘�

^ƵƉƉůĞŵĞŶƚĂů�EƵƚƌŝƟŽŶ��ƐƐŝƐƚĂŶĐĞ�WƌŽŐƌĂŵ�;^E�WͿ
^E�W�ŽīĞƌƐ�ŶƵƚƌŝƟŽŶ�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�ŵŝůůŝŽŶƐ�ŽĨ�ĞůŝŐŝďůĞ͕�ůŽǁͲŝŶĐŽŵĞ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ĂŶĚ�
ƉƌŽǀŝĚĞƐ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĮƚƐ�ƚŽ�ĐŽŵŵƵŶŝƟĞƐ͘�^E�W�ŝƐ�ƚŚĞ�ůĂƌŐĞƐƚ�ƉƌŽŐƌĂŵ�ŝŶ�ƚŚĞ�ĚŽŵĞƐƟĐ�ŚƵŶ-
ŐĞƌ�ƐĂĨĞƚǇ�ŶĞƚ͘�dŚĞ�&ŽŽĚ�ĂŶĚ�EƵƚƌŝƟŽŶ�^ĞƌǀŝĐĞ�ǁŽƌŬƐ�ǁŝƚŚ�^ƚĂƚĞ�ĂŐĞŶĐŝĞƐ͕�ŶƵƚƌŝƟŽŶ�ĞĚƵĐĂƚŽƌƐ͕�
ĂŶĚ�ŶĞŝŐŚďŽƌŚŽŽĚ�ĂŶĚ�ĨĂŝƚŚͲďĂƐĞĚ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚŽƐĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ŶƵƚƌŝƟŽŶ�ĂƐ-
ƐŝƐƚĂŶĐĞ�ĐĂŶ�ŵĂŬĞ�ŝŶĨŽƌŵĞĚ�ĚĞĐŝƐŝŽŶƐ�ĂďŽƵƚ�ĂƉƉůǇŝŶŐ�ĨŽƌ�ƚŚĞ�ƉƌŽŐƌĂŵ�ĂŶĚ�ĐĂŶ�ĂĐĐĞƐƐ�ďĞŶĞĮƚƐ͘�
&E^�ĂůƐŽ�ǁŽƌŬƐ�ǁŝƚŚ�^ƚĂƚĞ�ƉĂƌƚŶĞƌƐ�ĂŶĚ�ƚŚĞ�ƌĞƚĂŝů�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ŝŵƉƌŽǀĞ�ƉƌŽŐƌĂŵ�ĂĚŵŝŶŝƐƚƌĂ-
ƟŽŶ�ĂŶĚ�ĞŶƐƵƌĞ�ƉƌŽŐƌĂŵ�ŝŶƚĞŐƌŝƚǇϴϲ͘�

^ƵƐƚĂŝŶĂďůĞ
�ďůĞ�ƚŽ�ďĞ�ƵƐĞĚ�ǁŝƚŚŽƵƚ�ďĞŝŶŐ�ĐŽŵƉůĞƚĞůǇ�ƵƐĞĚ�ƵƉ�Žƌ�ĚĞƐƚƌŽǇĞĚ͖�ŝŶǀŽůǀŝŶŐ�ŵĞƚŚŽĚƐ�ƚŚĂƚ�ĚŽ�
ŶŽƚ�ĐŽŵƉůĞƚĞůǇ�ƵƐĞ�ƵƉ�Žƌ�ĚĞƐƚƌŽǇ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͖�ĂďůĞ�ƚŽ�ůĂƐƚ�Žƌ�ĐŽŶƟŶƵĞ�ĨŽƌ�Ă�ůŽŶŐ�ƟŵĞϴϳ͘��

^ǇƐƚĞŵ
��ŐƌŽƵƉ�ŽĨ�ƌĞůĂƚĞĚ�ƉĂƌƚƐ�ƚŚĂƚ�ŵŽǀĞ�Žƌ�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ͖�Ă�ĨŽƌŵ�ŽĨ�ƐŽĐŝĂů͕�ĞĐŽŶŽŵŝĐ͕�Žƌ�ƉŽůŝƟĐĂů�
ŽƌŐĂŶŝǌĂƟŽŶ�Žƌ�ƉƌĂĐƟĐĞ͖�ŚĂƌŵŽŶŝŽƵƐ�ĂƌƌĂŶŐĞŵĞŶƚ�Žƌ�ƉĂƩĞƌŶϴϴ͘�
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hƌďĂŶ
/Ŷ͕�ƌĞůĂƟŶŐ�ƚŽ͕�Žƌ�ĐŚĂƌĂĐƚĞƌŝƐƟĐ�ŽĨ�Ă�ĐŝƚǇ�Žƌ�ƚŽǁŶϴϵ͘�

tĂƚĞƌ�dĂďůĞ
dŚĞ�ůĞǀĞů�ďĞůŽǁ�ǁŚŝĐŚ�ƚŚĞ�ŐƌŽƵŶĚ�ŝƐ�ƐĂƚƵƌĂƚĞĚ�ǁŝƚŚ�ǁĂƚĞƌϵϬ͘�

tĂƚĞƌƐŚĞĚ�
��ǁĂƚĞƌƐŚĞĚ�ŝƐ�ƚŚĞ�ĂƌĞĂ�ŽĨ�ůĂŶĚ�ǁŚĞƌĞ�Ăůů�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ƚŚĂƚ�ŝƐ�ƵŶĚĞƌ�ŝƚ�Žƌ�ĚƌĂŝŶƐ�Žī�ŽĨ�ŝƚ�ŐŽĞƐ�
ŝŶƚŽ�ƚŚĞ�ƐĂŵĞ�ƉůĂĐĞ͘�:ŽŚŶ�tĞƐůĞǇ�WŽǁĞůů͕�ƐĐŝĞŶƟƐƚ�ŐĞŽŐƌĂƉŚĞƌ͕ �ƉƵƚ�ŝƚ�ďĞƐƚ�ǁŚĞŶ�ŚĞ�ƐĂŝĚ�ƚŚĂƚ�
Ă�ǁĂƚĞƌƐŚĞĚ�ŝƐ͗�͞ƚŚĂƚ�ĂƌĞĂ�ŽĨ�ůĂŶĚ͕�Ă�ďŽƵŶĚĞĚ�ŚǇĚƌŽůŽŐŝĐ�ƐǇƐƚĞŵ͕�ǁŝƚŚŝŶ�ǁŚŝĐŚ�Ăůů�ůŝǀŝŶŐ�ƚŚŝŶŐƐ�
ĂƌĞ�ŝŶĞǆƚƌŝĐĂďůǇ�ůŝŶŬĞĚ�ďǇ�ƚŚĞŝƌ�ĐŽŵŵŽŶ�ǁĂƚĞƌ�ĐŽƵƌƐĞ�ĂŶĚ�ǁŚĞƌĞ͕�ĂƐ�ŚƵŵĂŶƐ�ƐĞƩůĞĚ͕�ƐŝŵƉůĞ�
ůŽŐŝĐ�ĚĞŵĂŶĚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ďĞĐŽŵĞ�ƉĂƌƚ�ŽĨ�Ă�ĐŽŵŵƵŶŝƚǇ͘͟ �tĂƚĞƌƐŚĞĚƐ�ĐŽŵĞ�ŝŶ�Ăůů�ƐŚĂƉĞƐ�ĂŶĚ�
ƐŝǌĞƐ͘�dŚĞǇ�ĐƌŽƐƐ�ĐŽƵŶƚǇ͕ �ƐƚĂƚĞ͕�ĂŶĚ�ŶĂƟŽŶĂů�ďŽƵŶĚĂƌŝĞƐ͘�/Ŷ�ƚŚĞ�ĐŽŶƟŶĞŶƚĂů�h^͕�ƚŚĞƌĞ�ĂƌĞ�Ϯ͕ϭϭϬ�
ǁĂƚĞƌƐŚĞĚƐ͖�ŝŶĐůƵĚŝŶŐ�,ĂǁĂŝŝ��ůĂƐŬĂ͕�ĂŶĚ�WƵĞƌƚŽ�ZŝĐŽ͕�ƚŚĞƌĞ�ĂƌĞ�Ϯ͕Ϯϲϳ�ǁĂƚĞƌƐŚĞĚƐϵϭ͘�
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����--#�&�� ),��)''/.�,-5��
T���"�.�*�,��(.�!��) ��--�(.#�&�#( ,�-.,/�./,���#,��.&3�,�&�.���.)�
.,�(-*),.�.#)(�>.,�0�&6�*)1�,�*&�(.-6�'�$),�!,#��#( ,�-.,/�./,�?�,�-#��-�#(�
 &))��*,)(���,��-5�
�
��.#)(�&�7�
�,�0�&�,)/.�-��,���--�(.#�&� ),��'�,!�(�3�.,�(-*),.�.#)(��-�1�&&��-�#(��
�0�,3��3�&# �8�
.�#-��,/�#�&�.)��0�&/�.��."����'�!��*).�(.#�&�.)�*/�&#��,)/.�-�
�(��")1�+/#�%&3�."���#.3���(� #2�-/�"�*,)�&�'-8��

��

(�#��.),7���������������������������I8��/*�, /(���#.�-���
�����������������

��


�.,#�-�

T��	)1�'�(3�-/*�, /(��-#.�-��,��&)��.���1#."�."���#.35�
����������������;��	)1�'�(3�) �."��-/*�, /(��-#.�-�"�0�����#,��.��(0#,)('�(.�&�
�����������������  ��.�)(�1�.�,�+/�&#.35�>#8�8�&���"�#(.)��(�)*�(�1�.�,�-)/,��?����������������������������������������������������������������
T���,���(3�-/*�, /(��-#.�-�&)��.���#(�*,)2#'#.3�.)�,�-#��(.#�&��,��-5�
 �-)6��)�
."�3�*)-����,#-%�.)�,�-#��(.-5�����������������������������������������������������������������������������������������������������������������
T���,��."�,��-#'#&�,�-)�#);��)()'#�� ��./,�-��')(!�,�-#��(.-�#(�."�-���,��-5�������������
�"�,��.�,#4��."����')!,�*"#�-�) �.")-��*)*/&�.#)(-8���������������������������������������������������������������������

��.#)(�&�7�
�/*�, /(��-#.�-���(�(�!�.#0�&3��  ��.�."��1�.�,�-/**&36�*�,.#�/&�,&3��/,#(!�
-.),'-�1"�(�."�,��#-� &))�#(!8��--�--#(!�."��&)��.#)(�) �-/*�, /(��-#.�-���(�
"�&*�.)��0�&/�.��."��,#-%� ),�1�.�,��)(.�'#(�.#)(8�

�)/,��-7�
G?������������
��>�/*�, /(�?��#.��#( ),'�.#)(�
"..*7::1118�*�8!)0:�(0#,): ��.-:��,�&#-:-��,�"8".'&��
H?��������.#)(�&���.�,��/�&#.3���.��"..*7::1�.�,��.�8/-!-8!)0:(1#-:+1�

ΎE͘��^ƉĞĐŝĮĐ�ƐŽƵƌĐĞƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ�ŽŶ�Ă�ƐĞůĞĐƚ�ŶƵŵďĞƌ�ŽĨ�ŝŶĚŝĐĂƚŽƌƐ�ƚŽ�ŐƵŝĚĞ�ƚŚĞ�ĚĂƚĂ�
ĐŽůůĞĐƟŽŶ�ƉƌŽĐĞƐƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�ĂĚĚŝƟŽŶĂů�ĐŽŶƚĞǆƚ͘�WƵďůŝĐůǇ�ĂĐĐĞƐƐŝďůĞ�ĚĂƚĂ�ƐŽƵƌĐĞƐ�ŚĂǀĞ�ďĞĞŶ�
ƉƌŽǀŝĚĞĚ͕�ĂƐ�ǁĞůů�ĂƐ�ƌĞĨĞƌĞŶĐĞƐ�ĨŽƌ�ƐŽŵĞ�ŝŶĚŝĐĂƚŽƌƐ�ƚŚĂƚ�ĂƌĞ�ůĞƐƐ�ŝŶƚƵŝƟǀĞ͘�>ŽĐĂů�ŐŽǀĞƌŶŵĞŶƚƐ�
ŵĂǇ�ĂůƐŽ�ŚĂǀĞ�ĂĚĚŝƟŽŶĂů�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ƚŚĞ�EZ���ƚŽ�ƵƟůŝǌĞ͕�ǁŚŝĐŚ�ĐŽƵůĚ�ďĞ�ĂĐĐĞƐƐĞĚ�ƚŚƌŽƵŐŚ�
EZ�� Ɛ͛�ĐŽŶƚĂĐƚƐ�ǁŝƚŚ�ĞĂĐŚ�ĐŝƚǇ͘
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dKK>��s�>h�d/KE

/Ŷ�ŽƌĚĞƌ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĨĞĂƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ƚŽŽů͕�ǁĞ�ƐŽƵŐŚƚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŚŽǁ�
ĞĂƐŝůǇ�ŝŶĨŽƌŵĂƟŽŶ�ĐŽƵůĚ�ďĞ�ĨŽƵŶĚ�ĨŽƌ�ĨŽƵƌ�ŵĂũŽƌ�ĐŝƟĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͗�
>ŽƐ��ŶŐĞůĞƐ͕�^Ăůƚ�>ĂŬĞ��ŝƚǇ͕ �EĞǁ�zŽƌŬ��ŝƚǇ͕ �ĂŶĚ��ƚůĂŶƚĂ͘�dŚĞƐĞ�ĨŽƵƌ�ĐŝƟĞƐ�ƐƉĂŶ�
ŵƵůƟƉůĞ�ƌĞŐŝŽŶƐ͕�ĐůŝŵĂƚĞƐ͕�ĂŶĚ�ƵƌďĂŶ�ĐƵůƚƵƌĞƐ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƌĞƉƌĞƐĞŶƚ�Ă�ŶƵŵ-
ďĞƌ�ŽĨ��ŵĞƌŝĐĂŶ�ĐŝƟĞƐ͘�
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>ŽĐĂƟŶŐ�tĂƚĞƌ�YƵĂůŝƚǇ�ĂŶĚ��ŽŵďŝŶĞĚ�^ĞǁĞƌ�KǀĞƌŇŽǁ��ĂƚĂ

��ďƌŝĞĨ�ƐƚƵĚǇ�ǁĂƐ�ĐŽŶĚƵĐƚĞĚ�ƚŽ�ƐĞĞ�ŝĨ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ĂŶĚ�ĐŽŵďŝŶĞĚ�ƐĞǁĞƌ�ŽǀĞƌŇŽǁ�ŝŶĨŽƌŵĂ-
ƟŽŶ�ĐŽƵůĚ�ďĞ�ĞĂƐŝůǇ�ŽďƚĂŝŶĞĚ�ĨƌŽŵ�ŽƉĞŶ�ƐŽƵƌĐĞ�ĚĂƚĂ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŝĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�
ƚŽŽů�ĐŽƵůĚ�ďĞ�ƐƵĐĐĞƐƐĨƵůůǇ�ŝŵƉůĞŵĞŶƚĞĚ�ŝŶ�ǀĂƌŝŽƵƐ�ĐŝƟĞƐ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͘�tŚŝůĞ�ĞĂĐŚ�ĐŝƚǇ�
ĐŽŶƐŝĚĞƌĞĚ�ŚĞƌĞ�ĨŽůůŽǁĞĚ�ƐŝŵŝůĂƌ�ŶĂƟŽŶĂů�ƐƚĂŶĚĂƌĚƐ�ŽĨ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ͕ �ĞĂĐŚ�ƐŽƵŐŚƚ�ƚŽ�ƌĞƐƉŽŶĚ�
ƚŽ� ƚŚĞ� ĐŚĂůůĞŶŐĞƐ� ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ǁĂƚĞƌ� ƋƵĂůŝƚǇ� ĂŶĚ� ĐŽŵďŝŶĞĚ� ƐĞǁĞƌ� ŽǀĞƌŇŽǁ� ŝŶ� ĚŝƐƟŶĐƚ�
ǁĂǇƐ͘��ĂĐŚ�ĐŝƚǇ Ɛ͛�ƉůĂŶƐ�ĂƌĞ�ƚŚĞƌĞĨŽƌĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶĚŝǀŝĚƵĂůůǇ͘

tĂƚĞƌ�YƵĂůŝƚǇ
� dŚĞ�EĞǁ�zŽƌŬ��ŝƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽƚĞĐƟŽŶ�ƌĞĐŽŐŶŝǌĞƐ�ϰ�ŵĂũŽƌ�ǁĂ-
ƚĞƌ�ƋƵĂůŝƚǇ� ŝŶĚŝĐĂƚŽƌƐ͗� ĨĞĐĂů� ĐŽůŝĨŽƌŵ�ďĂĐƚĞƌŝĂ͕��ůŽƌŽƉŚǇůů� ͞Ă͕͟ �ĚŝƐƐŽůǀĞĚ�ŽǆǇŐĞŶ͕�ĂŶĚ�ƐĞĐĐŚŝ�
ƚƌĂŶƐƉĂƌĞŶĐǇ͘� dŚĞ� EĞǁ� zŽƌŬ� ^ƚĂƚĞ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� �ŶǀŝƌŽŶŵĞŶƚĂů� �ŽŶƐĞƌǀĂƟŽŶ� ;Ez^���Ϳ�
ŵĞĂƐƵƌĞƐ�ƚŚĞƐĞ�ĨŽƵƌ�ŝŶĚŝĐĂƚŽƌƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŝĨ�ǁĂƚĞƌ�ƌĞĂĐŚĞƐ�ƋƵĂůŝƚǇ�ĐŽŵƉůŝĂŶĐĞ�ƐƚĂŶĚĂƌĚƐ͘ϵϮ 
� EĞǁ�zŽƌŬ��ŝƚǇ�ŚĂƐ�ĚĞƚĂŝůĞĚ�ƌĞĐŽƌĚƐ�ŽĨ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ƌĞƉŽƌƚƐ�ůŽĐĂƚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�Ez��
�ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽƚĞĐƟŽŶ�EĞǁ�zŽƌŬ�,ĂƌďŽƌ�tĂƚĞƌ�YƵĂůŝƚǇ�ZĞƉŽƌƚ�;ϮϬϭϬͿ͘�dŚĞ�
ĐŝƚǇ�ĚŝǀŝĚĞƐ�ŝƚƐ�ƌĞŐŝŽŶĂů�ĂƌĞĂƐ�ŝŶƚŽ�ĨŽƵƌ�ƐĞĐƟŽŶƐ͗�/ŶŶĞƌ�,ĂƌďŽƌ��ƌĞĂ͕�hƉƉĞƌ��ĂƐƚ�ZŝǀĞƌ�ʹ�tĞƐƚ-
ĞƌŶ�>ŽŶŐ�/ƐůĂŶĚ�^ŽƵŶĚ͕�:ĂŵĂŝĐĂ��ĂǇ͕ �ĂŶĚ�>ŽǁĞƌ�EĞǁ�zŽƌŬ��ĂǇ�ʹ�ZĂƌŝƚĂŶ��ĂǇ͘�dŚĞ�ƌĞƉŽƌƚ�ƉƌŽ-
ǀŝĚĞƐ�ŝŶĨŽƌŵĂƟŽŶ�ďŽƚŚ�ĂďŽƵƚ�ĚĞĐĂĚĞͲůŽŶŐ�ƚƌĞŶĚƐ�ĨŽƌ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĨŽƵƌ�ƋƵĂůŝƚǇ�ŝŶĚŝĐĂƚŽƌƐ�ƵƉ�
ƚŽ�ϮϬϭϬ�ĂŶĚ�ĂďŽƵƚ�ǁŚĞƚŚĞƌ�ƚŚĞ�ŝŶĚŝĐĂƚŽƌ�ĞǆĐĞĞĚƐ͕�ƌĞĂĐŚĞƐ͕�Žƌ�ĨĂŝůƐ�ƚŽ�ŵĞĞƚ�ǁŝƚŚ�ĐŽŵƉůŝĂŶĐĞ�
ƐƚĂŶĚĂƌĚƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĨĞĐĂů�ĐŽůŝĨŽƌŵ�ŝŶ�ƚŚĞ�hƉƉĞƌ��ĂƐƚ�ZŝǀĞƌ�ŚĂƐ�ĚĞĐƌĞĂƐĞĚ�
ƐƚĞĂĚŝůǇ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ƚǁŽ�ĚĞĐĂĚĞƐ�ĚƵĞ�ƚŽ�͞ŽŶŐŽŝŶŐ�ƵƉŐƌĂĚĞ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ĨĂĐŝůŝ-
ƟĞƐ�ĂŶĚ�ĐĂƉƚƵƌĞ�ŽĨ�ĐŽŵďŝŶĞĚ�ƐĞǁĞƌ�ŽǀĞƌŇŽǁƐ�;�^KƐͿ͘͟ ϵϯ��dŚĞ�ƌĞƉŽƌƚ�ĂůƐŽ�ŝŶĐůƵĚĞƐ�ĚĞƚĂŝůĞĚ�
ŐƌĂƉŚƐ�ŽĨ�ƚŚĞ�,ĂƌďŽƌͲǁŝĚĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ĞīŽƌƚƐ�ŽŶ�ƚŚĞ�ĨŽƵƌ�ƉĂƌĂŵĞƚĞƌƐ�ŽǀĞƌ�ĨŽƵƌ�ƟŵĞ�ƉĞ-
ƌŝŽĚƐ͘�dŚĞ�ƐƚƵĚǇ�ĐŽŶĐůƵĚĞĚ�ƚŚĂƚ�ƚŚĞ�ĚŝƐƐŽůǀĞĚ�ŽǆǇŐĞŶ�ůĞǀĞůƐ�ŚĂǀĞ�ƌĞŵĂŝŶĞĚ�Ăƚ�ƌĞĐŽƌĚ�ŚŝŐŚƐ�
ǁŚŝůĞ�ƚŚĞ�ĨĞĐĂů�ĐŽůŝĨŽƌŵ�ŝƐ�ƐƟůů�ĨĂƌ�ďĞůŽǁ�Ez^����ĐŽŵƉůŝĂŶĐĞ�ƐƚĂŶĚĂƌĚƐ͕�ǁŚŝůĞ�ƚŚĞ�ŽƚŚĞƌ�ƚǁŽ�
ŝŶĚŝĐĂƚŽƌƐ�ŚĂǀĞ�ƌĞŵĂŝŶĞĚ�ƐƚĂďůĞ͘ϵϰ 

�ŽŵďŝŶĞĚ�^ĞǁĞƌ�KǀĞƌŇŽǁ
� dŚĞ�EĞǁ�zŽƌŬ��ŝƚǇ��ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽƚĞĐƟŽŶ��ŐĞŶĐǇ Ɛ͛�ǁĞďƐŝƚĞ�ĚĞƚĂŝůƐ�ƌĞĂůͲƟŵĞ�ĐŽŶ-
ĐĞƌŶƐ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƚŚĞ�ĐŝƚǇ Ɛ͛�ĐŽŵďŝŶĞĚ�ƐĞǁĞƌ�ŽǀĞƌŇŽǁ�ƐǇƐƚĞŵ�ĂŶĚ�ƉƵďůŝĐ�ƐĂĨĞƚǇ�ƐƚĂŶĚĂƌĚƐ͘�
dŚĞ�ŽŶůŝŶĞ�ŵĂƉ�ŝŶĐůƵĚĞƐ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ĚŝƐĐŚĂƌŐĞ�ĂƌĞĂ�ůŽĐĂƟŽŶƐ�ĂůŽŶŐ�EĞǁ�zŽƌŬ�,ĂƌďŽƌ�ŝŶ�
ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ� ƌĂŝŶ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŇŽŽĚ�ƚŚĞ�ƐĞǁĞƌ�ƐǇƐƚĞŵ͘�&Žƌ�ĞǆĂŵƉůĞ͕�Ă�ƐƚŽƌŵ�
ƚŚĂƚ�ďƌŝŶŐƐ�Ϭ͘ϲ�ŝŶĐŚĞƐ�ŽĨ�ƌĂŝŶ�ƉĞƌ�ŚŽƵƌ�ǁŝůů�ŐĞŶĞƌĂƚĞ�Ă��^K�ĂĚǀŝƐŽƌǇ�ĂůŽŶŐ�ƚŚĞ��ƌŽŶǆ�ZŝǀĞƌ�ĨŽƌ�
ƚǁĞůǀĞ�ŚŽƵƌƐϵϱ͘��^ƚŽƌŵ�ĂĚǀŝƐŽƌŝĞƐ�ĂƌĞ�ďĂƐĞĚ�Žī�ŽĨ�ƌĂŝŶĨĂůů�ĚĂƚĂ�ĂŶĚ��^K�ƉƌĞĚŝĐƟŽŶ�ŵŽĚĞůƐ͘ϵϲ 
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tĂƚĞƌ�YƵĂůŝƚǇ�
� >ŽƐ��ŶŐĞůĞƐ�ƌĞůĞĂƐĞĚ�ŝƚƐ�ŵŽƐƚ�ƌĞĐĞŶƚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ƌĞƉŽƌƚ�ŝŶ�ϮϬϭϯ�
ďĂƐĞĚ�ŽŶ�ĚĂƚĂ�ƐĂŵƉůĞƐ�ĐŽůůĞĐƚĞĚ�ďĞƚǁĞĞŶ�ϮϬϭϬ�ĂŶĚ�ϮϬϭϯ͘�dŚĞ�ĐŝƚǇ�ƚĞƐƚƐ�ŝƚƐ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�
ůĞǀĞůƐ�ĂŐĂŝŶƐƚ�ŶĂƟŽŶĂů��ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽƚĞĐƟŽŶ��ŐĞŶĐǇ�ƐƚĂŶĚĂƌĚƐ�ŽŶ�ƉĂƌĂŵĞƚĞƌƐ�ŝŶĐůƵĚŝŶŐ�
ƌĂĚŝƵŵ͕�ĂůƵŵŝŶƵŵ͕�ĐŽƉƉĞƌ͕ �ĂŶĚ�ůĞĂĚ�ůĞǀĞůƐ͘��>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ�ĂůƐŽ�ƉƵďůŝĐůǇ�ƉŽƐƚƐ�ŝƚƐ�ĂŶ-
ŶƵĂů�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ƌĞƉŽƌƚƐ�ŽŶ�ƚŚĞ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ�tĂƚĞƌǁŽƌŬƐ�ǁĞďƐŝƚĞ͘ϵϴ  

�ŽŵďŝŶĞĚ�^ĞǁĞƌ�KǀĞƌŇŽǁ
� dŚĞ��ĂůŝĨŽƌŶŝĂ��ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽƚĞĐƟŽŶ��ŐĞŶĐǇ�ŚĂƐ�ĚĞǀĞůŽƉĞĚ�ĂŶ�ŝŶƚĞƌĂĐƟǀĞ�^ĂŶŝ-
ƚĂƌǇ�^ĞǁĞƌ�KǀĞƌŇŽǁ�;^^KͿ�/ŶĐŝĚĞŶƚ�DĂƉ�ƚŚĂƚ�ŝŶĚŝĐĂƚĞƐ�Ăůů��^KƐ�ĂĐƌŽƐƐ��ĂůŝĨŽƌŶŝĂ�ƐŝŶĐĞ��Ğ-
ĐĞŵďĞƌ�ϮϬϭϰ͘�dŚĞƐĞ��^KƐ�ĂƌĞ�ĨƵƌƚŚĞƌ�ĐĂƚĞŐŽƌŝǌĞĚ�ďǇ�ƐĞǀĞƌŝƚǇ�ŽĨ�ŽǀĞƌŇŽǁ͘ϵϵ��&Žƌ�ĞǆĂŵƉůĞ͕�Ă�
�ĂƚĞŐŽƌǇ�ϯ��^K�ƌĞĨĞƌƐ�ƚŽ�ĂŶǇ�ĚŝƐĐŚĂƌŐĞ�ŽĨ�ƐĞǁĂŐĞ�ďĞůŽǁ�ϭ͕ϬϬϬ�ŐĂůůŽŶƐ�ƚŚĂƚ�ĚŽĞƐ�ŶŽƚ�ƌĞĂĐŚ�
ĂŶǇ�ƐƵƌĨĂĐĞ�ǁĂƚĞƌ�Žƌ�ĚƌĂŝŶĂŐĞ�ĐŚĂŶŶĞů͘�ϭϬϬ

tĂƚĞƌ�YƵĂůŝƚǇ
� ^Ăůƚ�>ĂŬĞ��ŝƚǇ Ɛ͛�WƵďůŝĐ�hƟůŝƟĞƐ�ǁĞďƐŝƚĞ�ƌĞƉŽƌƚƐ�ŽŶ�ƚŚĞ�ĐŝƚǇ Ɛ͛�ŵŽƐƚ�ƌĞĐĞŶƚ�ǁĂƚĞƌ�ƋƵĂů-
ŝƚǇ�ĚĂƚĂ͘�>ŽĐĂů�ĐŽŵƉůŝĂŶĐĞ�ƐƚĂŶĚĂƌĚƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ƚŚŽƐĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚĂů�
WƌŽƚĞĐƟŽŶ��ŐĞŶĐǇ�ĂŶĚ�ŝŶĐůƵĚĞ�ŵĞĂƐƵƌĞŵĞŶƚƐ�ŽĨ�ŚŽƌŵŽŶĞƐ�;ŶŽƚ�ĚĞƚĞĐƚĞĚ�ŝŶ�ƚŚĞ�ϮϬϭϰ�ǁĂƚĞƌ�
ƋƵĂůŝƚǇ�ƌĞƉŽƌƚͿ͕�ƐƚƌŽŶƟƵŵ͕�ĂŶĚ�ĐŚƌŽŵŝƵŵ͘ϭϬϭ 

�ŽŵďŝŶĞĚ�^ĞǁĞƌ�KǀĞƌŇŽǁ
� ^Ăůƚ�>ĂŬĞ��ŝƚǇ Ɛ͛�ŚŝŐŚůǇ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�^ĂŶŝƚĂƌǇ�^ĞǁĞƌ�DĂŶĂŐĞŵĞŶƚ�WƌŽŐƌĂŵ�;^^DWͿ�
ƌĞǀĞĂůƐ� ƚŚĞ�ĐŝƚǇ Ɛ͛�ƉůĂŶ� ƚŽ� ƌĞĚƵĐĞ�^ĂŶŝƚĂƌǇ�^ĞǁĞƌ�KǀĞƌŇŽǁƐ͘�dŚĞ�ϭϯϬͲƉĂŐĞ� ƌĞƉŽƌƚ�ĂŝŵƐ� ƚŽ�
͞ƉƌŽǀŝĚĞ�Ă�ƉůĂŶ�ĂŶĚ�ƐĐŚĞĚƵůĞ�ƚŽ�ƉƌŽƉĞƌůǇ�ŵĂŶĂŐĞ͕�ŽƉĞƌĂƚĞ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�Ăůů�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ƐĂŶŝ-
ƚĂƌǇ�ƐĞǁĞƌ�ĐŽůůĞĐƟŽŶ�ƐǇƐƚĞŵ�ƚŽ�ƌĞĚƵĐĞ�ĂŶĚ�ƉƌĞǀĞŶƚ�̂ ^K Ɛ͕͛�ĂƐ�ǁĞůů�ĂƐ�ŵŝŶŝŵŝǌĞ�ŝŵƉĂĐƚƐ�ŽĨ�ĂŶǇ�
^^K Ɛ͛�ƚŚĂƚ�ŵĂǇ�ŽĐĐƵƌ͘͟��dŚĞ�ϮϬϬϵ�ĚŽĐƵŵĞŶƚ�ŝŶĐƵĚĞƐ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ŚŽǁ�ƚŚĞ�ƉůĂŶ�ǁŝůů�ďĞŐŝŶ�
ƚŽ�ƌĞĚƵĐĞ�^^K Ɛ͛�ďǇ�ϮϬϭϯ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�^Ăůƚ�>ĂŬĞ��ŝƚǇ�ƵƟůŝǌĞƐ�ƚŚĞ��ƌĐ'/^�ƉƌŽŐƌĂŵ�ƚŽ�ĚĞǀĞůŽƉ�
ŽƉĞŶ�ƐŽƵƌĐĞ�ŵĂƉƐ�ƚŚĂƚ�ŝŶĚŝĐĂƚĞ�ĂƌĞĂƐ�ƉƌŽŶĞ�ƚŽ�ŇŽŽĚŝŶŐ�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ƉƵďůŝĐ�ƵƟůŝƚǇ�ƉƌŽũĞĐƚ�
ůŽĐĂƟŽŶƐ͘ϭϬϯ�
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tĂƚĞƌ�YƵĂůŝƚǇ
� >ŝŬĞ�ŵŽƐƚ�ŽĨ�ƚŚĞƐĞ�ŽƚŚĞƌ�ĐŝƟĞƐ͕��ƚůĂŶƚĂ Ɛ͛�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ƌĞƉŽƌƚƐ�ĐŽŵƉůǇ�ǁŝƚŚ��ŶǀŝƌŽŶ-
ŵĞŶƚĂů�WƌŽƚĞĐƟŽŶ��ŐĞŶĐǇ�ƐƚĂŶĚĂƌĚƐ͘�dŚĞ��ŝƚǇ�ŽĨ��ƚůĂŶƚĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�tĂƚĞƌƐŚĞĚ�DĂŶĂŐĞ-
ŵĞŶƚ�ĐŽŶĚƵĐƚĞĚ�ƚŚĞ�ůĂƐƚ�ƐƚƵĚǇ�ŽĨ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ŝŶ�ϮϬϭϯ�ƚŽ�ƚĞƐƚ�ĨŽƌ�ůĞĂĚ͕�ĐŽƉƉĞƌ͕ �ĂŶĚ�ĐŚůŽƌŝŶĞ͕�
ĂŵŽŶŐ�ŽƚŚĞƌƐ͘�dŚĞ��ŚĂƩĂŚŽŽĐŚĞĞ�ZŝǀĞƌ� ŝƐ�ƚŚĞ�ĐŝƚǇ Ɛ͛�ŽŶůǇ� ůŽĐĂů�ǁĂƚĞƌ�ƐŽƵƌĐĞ͘�tĂƚĞƌ�ĨƌŽŵ�
ƚŚĞ�ƌŝǀĞƌ�ŝƐ�ƚƌĞĂƚĞĚ�Ăƚ�ƚŚĞ��ŚĂƩĂŚŽŽĐŚĞĞ�tĂƚĞƌ�dƌĞĂƚŵĞŶƚ�WůĂŶƚ͕�ǁŚŝĐŚ͕�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ƚŚĞ�
,ĞŵƉŚŝůů�tĂƚĞƌ�dƌĞĂƚŵĞŶƚ�WůĂŶƚ͕�ƉƌŽĐĞƐƐĞƐ�ϳϱй�ŽĨ��ƚůĂŶƚĂ Ɛ͛�ǁĂƚĞƌ͘ ϭϬϰ��

�ŽŵďŝŶĞĚ�^ĞǁĞƌ�KǀĞƌŇŽǁ�
� �ƚůĂŶƚĂ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŝŵƉůĞŵĞŶƟŶŐ�Ă�ƉůĂŶ�ƚŽ�ĞůŝŵŝŶĂƚĞ��W��ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ǀŝŽůĂƟŽŶƐ�
ĚƵĞ� ƚŽ�ĐŽŵďŝŶĞĚ�ƐĞǁĞƌ�ŽǀĞƌŇŽǁƐ͘�dŚŝƐ�ƉůĂŶ� ŝŶĐůƵĚĞƐ� ƚŚĞ�ƵƐĞ�ŽĨ� ƚƵŶŶĞůƐ� ƚŽ� ƌĞĚƵĐĞ��^KƐ�
ĂŶĚ�ƚŚĞ�ƐĞƉĂƌĂƟŽŶ�ŽĨ�ƐĞǀĞƌĂů�ƐĞǁĞƌ�ƐǇƐƚĞŵƐ͘�dŚĞ��^K�ĂƌĞĂ�ŝŶĐůƵĚĞƐ�ϭϵ�ƐƋƵĂƌĞ�ŵŝůĞƐ�ŽĨ�Ƶƌ-
ďĂŶ�ůĂŶĚ͕�ĂŶĚ�ĚŝƐĐŚĂƌŐĞ�ĨƌŽŵ�ƚŚĞ��^KƐ�ĂǀĞƌĂŐĞƐ�ϱ�ďŝůůŝŽŶ�ŐĂůůŽŶƐ�ƉĞƌ�ǇĞĂƌ͘ �dŚĞ��^K�ƌĞƉŽƌƚ�
ŝŶĐůƵĚĞƐ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚĞ�ĨƌĞƋƵĞŶĐǇ͕ �ĚƵƌĂƟŽŶ͕�ĂŶĚ�ǀŽůƵŵĞ�ĨƌŽŵ�ĞĂĐŚ�ĚŝƐĐŚĂƌŐĞ�ƐƚĂƟŽŶ�
ĂĐƌŽƐƐ�ƚŚĞ�ĐŝƚǇ͘��ƚůĂŶƚĂ�ƉůĂŶƐ�ƚŽ�ƵŶĚĞƌƚĂŬĞ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŵĞĂƐƵƌĞƐ�ƚŽ�ĐŽŶƚƌŽů��^KƐ�ŝŶĐůƵĚŝŶŐ�
ƐĞǁĞƌ�ƐĞƉĂƌĂƟŽŶ͕�ŽƵƞĂůů�ƌĞůŽĐĂƟŽŶ�ǁŝƚŚ�ƚƌĞĂƚŵĞŶƚ�ŽĨ�ǁĂƚĞƌ͕ �ĂŶĚ�ƉĂƌƟĂů�ƐĞƉĂƌĂƟŽŶ�ŽĨ�ƚŚĞ�
ƐĞǁĞƌ�ƐǇƐƚĞŵ�ǁŝƚŚ�ƐƚŽƌĂŐĞ�ĂƌĞĂƐ�ĂŶĚ�ƚƌĞĂƚŵĞŶƚ�ŽĨ�ĐŽŶƚĂŵŝŶĂƚĞĚ�ǁĂƚĞƌ͘ ϭϬϱ 
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>ŽĐĂƟŶŐ��ƌŽƵŐŚƚ�ĂŶĚ�&ŽŽĚ�WƌŝĐŝŶŐ��ĂƚĂ

��ďƌŝĞĨ�ƐƚƵĚǇ�ǁĂƐ�ĐŽŶĚƵĐƚĞĚ�ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞ�ĞīĞĐƚ�ŽĨ�ůŽĐĂů�ĐůŝŵĂƚĞ�ĐŽŶĚŝƟŽŶƐ�ƐƵĐŚ�ĂƐ�ĚƌŽƵŐŚƚ�
ŽŶ�ĨŽŽĚ�ƉƌŝĐŝŶŐ�ĐŽƵůĚ�ďĞ�ĞĂƐŝůǇ�ŽďƚĂŝŶĞĚ�ĨƌŽŵ�ŽƉĞŶ�ƐŽƵƌĐĞ�ĚĂƚĂ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŝĨ�ƚŚĞ�
ƉƌŽƉŽƐĞĚ�ƚŽŽů�ĐŽƵůĚ�ďĞ�ƐƵĐĐĞƐƐĨƵůůǇ�ŝŵƉůĞŵĞŶƚĞĚ�ŝŶ�ǀĂƌŝŽƵƐ�ĐŝƟĞƐ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�̂ ƚĂƚĞƐ͘�hŶůŝŬĞ�
ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ĂŶĚ�ĐŽŵďŝŶĞĚ�ƐĞǁĞƌ�ŽǀĞƌŇŽǁƐ�ƚŚĂƚ�ǀĂƌŝĞĚ�ĨƌŽŵ�
ĐŝƚǇ�ƚŽ�ĐŝƚǇ͕ �ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ĚƌŽƵŐŚƚ�ĂŶĚ�ĨŽŽĚ�ƉƌŝĐŝŶŐ�ƉƌŽǀĞĚ�ĐŽŶƐŝƐƚĞŶƚ�ĂĐƌŽƐƐ�
ƌĞŐŝŽŶƐ�ĂŶĚ�ĐŝƟĞƐ͘�dŚĞƌĞĨŽƌĞ͕�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ůŽĐĂƟŶŐ�ƚŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ĂƌĞ�ƉƌĞ-
ƐĞŶƚĞĚ�ƵŶŝĨŽƌŵůǇ�ƌĂƚŚĞƌ�ƚŚĂŶ�ŝŶĚŝǀŝĚƵĂůůǇ�ďǇ�ĐŝƚǇ͘

� dŚĞ� hŶŝƚĞĚ� ^ƚĂƚĞƐ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� �Őƌŝ-
ĐƵůƚƵƌĞ� ;h^��Ϳ� �ĐŽŶŽŵŝĐ� ZĞƐĞĂƌĐŚ� ^ĞƌǀŝĐĞ� ƉƵď-
ůŝƐŚĞƐ� ĚĂƚĂ� ĂŶŶƵĂůůǇ� ŽŶ� ƉƌŽĚƵĐƚƐ͕� ĨŽŽĚ� ƉƌŝĐĞƐ͕�
ĂŶĚ� ĚƌŽƵŐŚƚ� ŝŶ� ĂĚĚŝƟŽŶ� ƚŽ� ƚŚĞ� �ŽŶƐƵŵĞƌ� WƌŝĐĞ�
/ŶĚĞǆ�ĂŶĚ�&ŽŽĚ�WƌŝĐĞ�KƵƚůŽŽŬ�ĚĂƚĂ͘�dŚŝƐ�ŝŶĨŽƌŵĂ-
ƟŽŶ�ƉƌŽǀŝĚĞƐ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ŵĂƌŬĞƚ�ďĂƐŬĞƚ�ƉƌŝĐĞƐ�
ĂŶĚ�ŵĞĂƐƵƌĞƐ�ĞĐŽŶŽŵǇͲǁŝĚĞ� ŝŶŇĂƟŽŶ͘�dŚŝƐ�ĚĂƚĂ�
ƌĞǀĞĂůƐ� ƚŚĂƚ� ĨŽŽĚͲĂƚͲŚŽŵĞ�ƉƌŝĐĞƐ�ŚĂǀĞ� ŝŶĐƌĞĂƐĞĚ�
ĚŽŵĞƐƟĐĂůůǇ� ďǇ� Ϯ͘ϵй� ƐŝŶĐĞ� &ĞďƌƵĂƌǇ� ϮϬϭϰ͘ϭϬϲ  
�Ŷ� ŝŶǀĞƐƟŐĂƟŽŶ� ŝŶƚŽ� ƚŚĞ� ĞīĞĐƚ� ŽĨ� ĚƌŽƵŐŚƚ� ŽŶ�
ĨŽŽĚ� ƉƌŝĐĞƐ� ŝŶĚŝĐĂƚĞƐ� Ă� ĐŽƌƌĞůĂƟŽŶ� ďĞƚǁĞĞŶ� ƌŝƐ-
ŝŶŐ� ĨŽŽĚ�ƉƌŝĐĞƐ�ĂŶĚ�ŚŝŐŚĞƌ� ůĞǀĞůƐ�ŽĨ�ĚƌŽƵŐŚƚ� ƚŚĞ�
ƐŽƵƚŚǁĞƐƚĞƌŶ�ĂŶĚ�ƐŽƵƚŚĞƌŶ�ƌĞŐŝŽŶƐ�ŽĨ��ĂůŝĨŽƌŶŝĂ͘�
DŽƐƚ�ŽĨ�ƚŚŝƐ�ŝŶĐƌĞĂƐĞ�ǁĂƐ�ŽďƐĞƌǀĞĚ�ƚŚƌŽƵŐŚ�ďĞĞĨ�
ƉƌŝĐĞƐ͕�ǁŚŝĐŚ�ŝŶĐƌĞĂƐĞĚ�Ϯϯ͘ϲй�ďĞƚǁĞĞŶ�ϮϬϭϯ�ĂŶĚ�
ϮϬϭϰ͘ϭϬϳ  
� �ůƚŚŽƵŐŚ�ĨŽŽĚ�ƉƌŝĐĞƐ�ŚĂǀĞ�ŝŶĐƌĞĂƐĞĚ�ŝŶ�ƌĞ-
ĐĞŶƚ�ǇĞĂƌƐ͕�ŝƚ�ŝƐ�ĚŝĸĐƵůƚ�ƚŽ�ĚŝƐĐĞƌŶ�ǁŚĞƚŚĞƌ�ĚƌŽƵŐŚƚ�
ĂůŽŶĞ�ŚĂƐ�ƉƌŽŵƉƚĞĚ�ƚŚŝƐ�ĐŚĂŶŐĞ͘�dŚĞ�ŵŽƐƚ�ƐĞǀĞƌĞ�
ĂŶĚ� ĞǆƚĞŶƐŝǀĞ� ĚƌŽƵŐŚƚ� ŝŶ� ƚŚĞ� ƉĂƐƚ� Ϯϱ� ǇĞĂƌƐ� ŽĐ-
ĐƵƌƌĞĚ�ŝŶ�ϮϬϭϮ�ǁŝƚŚ�ƐŝŐŶŝĮĐĂŶƚ�ĐŽŶƐĞƋƵĞŶĐĞƐ�ĨŽƌ�
�ŵĞƌŝĐĂŶ� ĂŐƌŝĐƵůƚƵƌĞ͘� tŚŝůĞ� ĚƌŽƵŐŚƚ� ĂŶĚ� ŽƚŚĞƌ�
ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ŝŵƉĂĐƚƐ�ŚĂǀĞ�ƚŚĞ�ƉŽƚĞŶƟĂů�ƚŽ�ĂĨ-
ĨĞĐƚ�ĨŽŽĚ�ƉƌŝĐĞƐ�Ăƚ�ƚŚĞ�ƌĞƚĂŝů� ůĞǀĞů͕�ĂŶĚ�ĞƐƉĞĐŝĂůůǇ�
ŝŶ� ƚŚĞ� ĐƌŽƉ� ĂŶĚ� ůŝǀĞƐƚŽĐŬ� ƐĞĐƚŽƌƐ͕� ƵŶĐĞƌƚĂŝŶƚǇ� ŝŶ�
ĨŽƌĞĐĂƐƟŶŐ� ĚŽĞƐ� ŶŽƚ� ƐƵŐŐĞƐƚ�ǁŚĞƚŚĞƌ� ƚŚĞƐĞ� ŝŵ-
ƉĂĐƚƐ� ǁŝůů� ďĞ� ĞǆĐůƵƐŝǀĞůǇ� ŶĞŐĂƟǀĞ� Žƌ� ĞǆĐůƵƐŝǀĞůǇ�

ƉŽƐŝƟǀĞ͘� dŚĞ� h^��͕� ǁŚŝĐŚ� ŚĂĚ� ŽƌŝŐŝŶĂůůǇ� ƉƌĞ-
ĚŝĐƚĞĚ�ŝŶĐƌĞĂƐŝŶŐ�ĨŽŽĚ�ƉƌŝĐĞƐ͕�ŚĂƐ�ƐŝŶĐĞ�ƌĞƚƌĂĐƚĞĚ�
ƚŚĂƚ�ƐƚĂƚĞŵĞŶƚ͕�ĂŶĚ�ƚŽĚĂǇ�ĐůĂŝŵƐ͕�͞ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�
ĚƌŽƵŐŚƚ�ŽŶ�ƌĞƚĂŝů�ĨŽŽĚ�ƉƌŝĐĞƐ�ǁŝůů�ďĞ�ƐŵĂůůĞƌ�ƚŚĂŶ�
ŝŶŝƟĂůůǇ� ĨŽƌĞĐĂƐƚ΀ĞĚ΁͙͘� dŚĞ� ŝŶŇĂƟŽŶĂƌǇ� ƉƌĞƐƐƵƌĞ�
ŽĨ�ƚŚĞ�ĚƌŽƵŐŚƚ�ŚĂƐ�ďĞĞŶ�ŽīƐĞƚ�ďǇ�ĨĂĐƚŽƌƐ�ƐƵĐŚ�ĂƐ�
ĚĞĐƌĞĂƐĞĚ�ĞǆƉŽƌƚƐ�ŽĨ�ŵĂŶǇ�h͘^͘�ĂŐƌŝĐƵůƚƵƌĂů�ƉƌŽĚ-
ƵĐƚƐ͕�Ă�ƐƚƌŽŶŐĞƌ�h͘^͘�ĚŽůůĂƌ͕ �ůŽǁ�ĞŶĞƌŐǇ�ƉƌŝĐĞ�ŝŶŇĂ-
ƟŽŶ͕�ĂŶĚ�ĚĞĐƌĞĂƐĞĚ�ƉƌŝĐĞƐ�ĨŽƌ�ŵĂŶǇ�ĐŽŵŵŽĚŝƟĞƐ�
ŶŽƚ�ĂīĞĐƚĞĚ�ďǇ�ƚŚĞ�ĚƌŽƵŐŚƚ͘͟ ϭϬϴ 
� �ĐƌŽƐƐ� ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͕�ƉƌĞĚŝĐƟŽŶƐ� ĨŽƌ�
ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ϮϬϭϱ�ƐƵŐŐĞƐƚ�ůŝƩůĞ�ƚŽ�ŶŽ�ŝŶĐƌĞĂƐĞ�
ŝŶ�ĨŽŽĚ�ƉƌŝĐĞƐ͘�dŚĞ�ƉƌŝŵĂƌǇ�ǀĂƌŝĂďůĞƐ�ƵƐĞĚ�ƚŽ�ƉƌĞ-
ĚŝĐƚ�ĨŽŽĚ�ƉƌŝĐĞƐ�ĂƌĞ�Žŝů͕�ĞŐŐƐ͕�ĂŶĚ�ĚƌŽƵŐŚƚ͘�,ŽǁĞǀ-
Ğƌ͕ �ƵŶĂŶƟĐŝƉĂƚĞĚ�ĨĂĐƚŽƌƐ�ƵŶƌĞůĂƚĞĚ�ƚŽ�ĐůŝŵĂƚĞ�ŵĂǇ�
ŝŶŇƵĞŶĐĞ� ƚŚĞƐĞ� ƉƌŝĐĞƐ͘� &Žƌ� ĞǆĂŵƉůĞ͕� ĞŐŐ� ƉƌŝĐĞƐ�
ŵĂǇ�ŝŶĐƌĞĂƐĞ�ĂĐƌŽƐƐ��ĂůŝĨŽƌŶŝĂ�ĚƵĞ�ƚŽ�/ŵƉŽƐŝƟŽŶ�
Ϯ͕�Ă�ƐƚĂƚĞǁŝĚĞ�ŵĂŶĚĂƚĞ�ƌĞƋƵŝƌŝŶŐ�Ăůů�ƉƌŽĚƵĐĞƌƐ�ƚŽ�
ƵƐĞ�ůĂƌŐĞƌ�ĐĂŐĞƐ�ĨŽƌ�ůĂǇŝŶŐ�ŚĞŶƐ͘ϭϬϵ  
� WƵďůŝĐĂůůǇ� ĂǀĂŝůĂďůĞ� ĚĂƚĂ� ĨŽƌ� ĨŽŽĚ� ƉƌŝĐĞƐ�
ĂŶĚ�ĐůŝŵĂƚĞ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�Ăůů�ĐŝƟĞƐ�ƚŚƌŽƵŐŚ�ĞŝƚŚĞƌ�
ĨĞĚĞƌĂů�Žƌ�ƐƚĂƚĞ�ƉŽƌƚĂůƐ͘�,ŽǁĞǀĞƌ͕ �ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͕�
ĚƌŽƵŐŚƚ͕�ĂŶĚ�ŽƚŚĞƌ�ǁĞĂƚŚĞƌ�ƉĂƩĞƌŶƐ�ĂƌĞ�ĚŝĸĐƵůƚ�
ƚŽ� ŵĞĂƐƵƌĞ� ĂŶĚ� ĂŶĂůǇǌĞ� ĞīĞĐƟǀĞůǇ� ŽŶ� Ă� ƐŚŽƌƚͲ
ƚĞƌŵ� ďĂƐŝƐ͘� DŽƌĞŽǀĞƌ͕ � ĚŝƌĞĐƚ� ĐĂƵƐĂƟŽŶ� ĐĂŶŶŽƚ�
ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ǁŝƚŚŽƵƚ�Ă�ĐŽŶƐŝĚĞƌĂƟŽŶ�ŽĨ�ůŽĐĂůĞͲ
ƐƉĞĐŝĮĐ�ƉŽůŝƟĐĂů͕�ĞĐŽŶŽŵŝĐ͕�ĂŶĚ�ƐŽĐŝĂů�ĨĂĐƚŽƌƐ͘
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dŝŵĞ�&ƌĂŵĞ͗�tĞ�ĚĞǀĞůŽƉĞĚ�ŝŶĚŝĐĂƚŽƌƐ�ĂŶĚ�ŵĞƚƌŝĐƐ�ĨŽƌ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ�ĂŶĚ�
ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂĐƌŽƐƐ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽǀĞƌ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�Ă�ĨŽƵƌͲŵŽŶƚŚ�
ƐĞŵĞƐƚĞƌ͘ � dŚĞ�ƟŵĞ� ĐŽŶƐƚƌĂŝŶƚƐ� ŝŶ�ƉůĂĐĞ�ƉƌĞǀĞŶƚĞĚ�Ă� ĨƵůů� ĂŶĚ� ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ĂƐ-
ƐĞƐƐŵĞŶƚ�ŽĨ�Ăůů�ŽƚŚĞƌ�ƌĞƐŝůŝĞŶĐĞ�ƚŽŽůƐ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ŽƚŚĞƌ�ƐŽƵƌĐĞƐ͘�tŝƚŚ�ŽŶůǇ�ĨŽƵƌ�
ŵŽŶƚŚƐ͕�ǁĞ�ĐŽƵůĚ�ŶŽƚ�ĐŽŶƐŝĚĞƌ�Ăůů�ĨƌĂŵĞǁŽƌŬ�ŽƉƟŽŶƐ�Žƌ�ŝŶƚĞŐƌĂƚĞ�Ăůů�ŽĨ�ƚŚĞ�ďĞƐƚ�
ƉŽƐƐŝďůĞ�ĂƐƉĞĐƚƐ�ŝŶƚŽ�ƚŚŝƐ�ƚŽŽů͘

�ŽŵƉƌĞŚĞŶƐŝǀĞ͕�EŽƚ��ǆŚĂƵƐƟǀĞ͕�dŽŽů͗�dŚĞ�ĮǀĞ�ƚŚĞŵĞƐ�ŝĚĞŶƟĮĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚŝƐ�
ƚŽŽů� ĐƵƚ� ĂĐƌŽƐƐ�ďŽƚŚ� ĨŽŽĚ� ƐǇƐƚĞŵƐ�ĂŶĚ� ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ� ;ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�
ĞŶǀŝƌŽŶŵĞŶƚĂů͕� ƌŝƐŬͬǀƵůŶĞƌĂďŝůŝƚǇ͕ � ƉƌĞƉĂƌĞĚŶĞƐƐ͕� ĂŶĚ� ƐŽĐŝŽĞĐŽŶŽŵŝĐͿ͘� ,ŽǁĞǀĞƌ͕ �
ƚŚĞ�ůŝƐƚ�ŽĨ�ŝŶĚŝĐĂƚŽƌƐ�ƌĞƉƌĞƐĞŶƚƐ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ͕�ĂůƚŚŽƵŐŚ�ŶŽƚ�ĞǆŚĂƵƐƟǀĞ͕�ůŝƐƚ�ĨŽƌ�
ďŽƚŚ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ͘�DĂŶǇ�ŝŶĚŝĐĂƚŽƌƐ�ŝŶŝƟĂůůǇ�
ĐŽŶƐŝĚĞƌĞĚ�ǁĞƌĞ�ŶŽƚ�ƵůƟŵĂƚĞůǇ�ƐĞůĞĐƚĞĚ�ĨŽƌ�ƵƐĞ�ŝŶ�ƚŚĞ�ƚŽŽů͕�ĂůƚŚŽƵŐŚ�ƚŚĞ�ƚŽŽů�ĐŽǀ-
ĞƌƐ�ϯϱ�ĚŝƐƟŶĐƚ�ƚŽƉŝĐƐ�ǁŝƚŚ�ŽǀĞƌ�ϭϬϬ�ĂƐƐŽĐŝĂƚĞĚ�ƋƵĂůŝƚĂƟǀĞ�ĂŶĚ�ƋƵĂŶƟƚĂƟǀĞ�ŵĞƚƌŝĐƐ͘

ZĂŶŬŝŶŐ͗��ŶǇ�ƌĂŶŬŝŶŐ�ŽĨ�ŝŶĚŝĐĂƚŽƌƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚŝƐ�ĨƌĂŵĞǁŽƌŬ�Žƌ�ďǇ�EZ���ƐƚĂī�ŝƐ�
ŝŶŚĞƌĞŶƚůǇ�ƐƵďũĞĐƟǀĞ�ŝŶ�ŶĂƚƵƌĞ͕�ĂŶĚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ĚŝīĞƌĞŶƚ�ŝŶĚŝĐĂƚŽƌƐ�ĐĂŶ�ǀĂƌǇ�
ďǇ�ƌĞŐŝŽŶ�Žƌ�ĐŝƚǇ͘�dŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ƌĞƐŝůŝĞŶĐĞ�ŝŶĚŝĐĂƚŽƌƐ�ĨŽƌ�EĞǁ�zŽƌŬ��ŝƚǇ�ŵĂǇ�
ĚŝīĞƌ�ĨƌŽŵ�ƚŚŽƐĞ�ĨŽƌ��ŚŝĐĂŐŽ�ďĂƐĞĚ�ŽŶ�ůŽĐĂů�ĐůŝŵĂƚĞ͕�ĐŝƚǇ�ĐƵůƚƵƌĞ͕�Žƌ�ĐƵƌƌĞŶƚ�ŝŶŝƟĂ-
ƟǀĞƐ�ŝŶ�ƉůĂĐĞ͘

�ŝīĞƌĞŶĐĞƐ��ŵŽŶŐ��ŝƟĞƐ͗�KƵƌ� ƌĞƐĞĂƌĐŚ� ƌĞǀĞĂůĞĚ� ƚŚĂƚ�ĚŝīĞƌĞŶƚ� ĐŝƟĞƐ� ƌĞƐƉŽŶĚ� ƚŽ�
ƌĞƐŝůŝĞŶĐĞ�ĐŚĂůůĞŶŐĞƐ�ŝŶ�ĚŝƐƟŶĐƚ�ŵĂŶŶĞƌƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�EĞǁ�zŽƌŬ��ŝƚǇ�ŝŶĐŽƌƉŽƌĂƚĞƐ�
ĨŽŽĚ�ƐĞĐƵƌŝƚǇ�ŝŶƚŽ�ƚŚĞ�KĸĐĞ�ŽĨ�ZĞĐŽǀĞƌǇ�ĂŶĚ�ZĞƐŝůŝĞŶĐǇ͕ �ǁŚĞƌĞĂƐ�:ĂĐŬƐŽŶǀŝůůĞ�ƌƵŶƐ�
ŵŽƐƚ�ŽĨ� ŝƚƐ� ĨŽŽĚ�ƉƌŽŐƌĂŵƐ�ŽƵƚ�ŽĨ� ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ͘�dŚĞƌĞĨŽƌĞ͕� ƚŚĞ� ƚŽŽů�
ŶĞĞĚĞĚ�ƚŽ�ďĞ�ďƌŽĂĚ�ĞŶŽƵŐŚ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŶĞĞĚƐ�ĂŶĚ�ŽďůŝŐĂƟŽŶƐ�ŽĨ�ĞǀĞƌǇ�ĐŝƚǇ͕ �ǁŚŝůĞ�
ĂůƐŽ�ďĞŝŶŐ�ŶĂƌƌŽǁ�ĞŶŽƵŐŚ�ƚŽ�ŵĞĞƚ�ĐŝƚǇ�ƌĞƐŝůŝĞŶĐĞ�ŶĞĞĚƐ�ĨŽƌ�ďŽƚŚ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶ-
ĂŐĞŵĞŶƚ�ĂŶĚ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ͘

dƌĂĐŬŝŶŐ�WƌŽŐƌĞƐƐ͗�dŚŝƐ�ƚŽŽů�ĚŽĞƐ�ŶŽƚ�ƉƌŽǀŝĚĞ�ĂŶ�ĞǆĂĐƚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶ�ŽŶ�ŚŽǁ�ƚŽ�
ƚƌĂĐŬ�ĐŝƚǇ�ƉƌŽŐƌĞƐƐ͕�ůĞĂǀŝŶŐ�ƚŚĂƚ�ĚĞĐŝƐŝŽŶ�ƵƉ�ƚŽ�EZ���ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ͘�,ŽǁĞǀĞƌ͕ �ǁĞ�
ĚŽ�ƌĞĐŽŵŵĞŶĚ�ƚŚĂƚ�EZ���ĚĞǀĞůŽƉ�ĂŶ�ŝŶƚĞƌŶĂů�ŵĞƚŚŽĚ�ŽĨ�ŝĚĞŶƟĨǇŝŶŐ�ĂŶǇ�ƉƌŽŐƌĞƐƐ�
Žƌ�ĐŚĂŶŐĞƐ�ŝŶ�ĐŝƚǇ�ƌĞƐŝůŝĞŶĐĞ�ŽǀĞƌ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ŝŵƉůĞŵĞŶƟŶŐ�ƚŚĞ�hƌďĂŶ�^ŽůƵƟŽŶƐ�
ƉƌŽŐƌĂŵ͘
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/Ŷ�ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ƚŚĞ�ůŝŵŝƚĞĚ�ĂǀĂŝůĂďůĞ�ŽĨ�ƐƉĞĐŝĮĐ�ĚĂƚĂ�ŽŶ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ͕ �EZ���ĐŽƵůĚ�ƐĞƌǀĞ�

ĂƐ�Ă�ŶĂƟŽŶĂů�ůĞĂĚĞƌ�ŝŶ�ŽƌŐĂŶŝǌŝŶŐ�ĨŽƌƵŵƐ�ƚŽ�ĐŽŶǀĞŶĞ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ŝŶƐƟƚƵƟŽŶƐ�ǁŽƌŬŝŶŐ�ŽŶ�ĨŽŽĚ�

ƐǇƐƚĞŵƐ�ĂŶĚ�ƌĞƐŝůŝĞŶĐĞ�ŝƐƐƵĞƐ͘�dŚƌŽƵŐŚ�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�Ă�ŬŶŽǁůĞĚŐĞ�ŶĞƚǁŽƌŬ�ŽĨ�ƉƌĂĐƟƟŽŶĞƌƐ͕�EZ���

ĐĂŶ�ŚĞůƉ�ƚŽ�ďĞŐŝŶ�ĐŽŶǀĞƌƐĂƟŽŶƐ�ŽŶ�ŐĂƚŚĞƌŝŶŐ�ŵŽƌĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĂŶĚ�ƉƵďůŝĐůǇ�ĂǀĂŝůĂďůĞ�ĚĂƚĂ�ŽŶ�

ǀĂƌŝŽƵƐ�ĂƐƉĞĐƚƐ�ŽĨ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ͘�&Žƌ�ĞǆĂŵƉůĞ͕�EZ���ĐŽƵůĚ�ŽƌŐĂŶŝǌĞ�ĚŝƐĐƵƐƐŝŽŶƐ�ĂŵŽŶŐ�ĚŝƐ-

ƟŶĐƚ�ŵƵŶŝĐŝƉĂů�ŽĸĐĞƐ�ƐƵĐŚ�ĂƐ�ƉƵďůŝĐ�ŚĞĂůƚŚ͕�ƌĞƐŝůŝĞŶĐĞ͕�ĂŶĚ�ĞĚƵĐĂƟŽŶ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ďĞŐŝŶ�ĐŝƚǇǁŝĚĞ�

ĂŶĚ�ŶĂƟŽŶĂů� ĐŽŶǀĞƌƐĂƟŽŶƐ�ĂďŽƵƚ� ƚŚĞ� ŝŵƉŽƌƚĂŶĐĞ�ŽĨ� ĨŽŽĚ� ƐǇƐƚĞŵƐ� ƐĞĐƵƌŝƚǇ� ŝŶ�ďƵŝůĚŝŶŐ�ŚĞĂůƚŚŝĞƌ͕ �

ƐƚƌŽŶŐĞƌ͕ �ĂŶĚ�ŵŽƌĞ�ƌĞƐŝůŝĞŶƚ�ƵƌďĂŶ�ĐŽŵŵƵŶŝƟĞƐ͘�dŚŝƐ�ǁŝůů�ŝĚĞĂůůǇ�Įůů�ŐĂƉƐ�ŝŶ�ĚĂƚĂ�ĂǀĂŝůĂďŝůŝƚǇ͕ �ŝŵƉƌŽǀĞ�

ĂĐĐĞƐƐŝďŝůŝƚǇ�ŽĨ�ĚĂƚĂ͕�ĂŶĚ�ĐƌĞĂƚĞ�Ă�ĐŽŚŽƌƚ�ŽĨ�ƐƚĂŬĞŚŽůĚĞƌƐ�Žƌ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ǁŝƚŚ�ĞǆƉĞƌƟƐĞ�ŝŶ�ĨŽŽĚ�

ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ͘�dŚĞƐĞ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ƐŚŽƵůĚ�ďĞ�ĞƐƚĂďůŝƐŚĞĚ�ĂĐƌŽƐƐ�ƉƵďůŝĐ͕�ƉƌŝǀĂƚĞ͕�ĂŶĚ�ƐŽĐŝĂů�ƐĞĐƚŽƌƐ�

ƚŽ�ĞŶƐƵƌĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶǀŽůǀĞŵĞŶƚƐ�ĨƌŽŵ�Ăůů�ƉĂƌƟĞƐ�ŝŶǀŽůǀĞĚ͘

Renewed Focus on Green Infrastructure 

ZĞƐĞĂƌĐŚ� ŝŶƚŽ�ƐƵĐĐĞƐƐĨƵů�ĂŶĚ�ƵŶƐƵĐĐĞƐƐĨƵů� ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌĂĐƟĐĞƐ�ƌĞǀĞĂůƐ� ƚŚĞ� ŝŵƉŽƌ-

ƚĂŶĐĞ�ŽĨ�ŐƌĞĞŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ǌŽŶŝŶŐͬƌĞͲǌŽŶŝŶŐ�ƉŽůŝĐŝĞƐ͘�EZ���ĐŽƵůĚ�ƉƌŽŵŽƚĞ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�

ŽĨ�ƵƌďĂŶ�ƉŽůŝĐŝĞƐ�ƚŚĂƚ�ĨĂǀŽƌ�ŐƌĞĞŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƌĞͲǌŽŶŝŶŐ͘���ĨŽĐƵƐ�ŝŶƚŽ�ƚŚĞ�ĂƌĞĂ�ŽĨ�ŝŶĨƌĂƐƚƌƵĐ-

ƚƵƌĞ�ƌĞƐŝůŝĞŶĐĞ�ǁŝůů�ƉƌŽĚƵĐĞ�ƚŚĞ�ŵŽƐƚ�ĐƵŵƵůĂƟǀĞ�ŝŵƉĂĐƚ�ĂĐƌŽƐƐ�ŵĂŶǇ�ƐĞĐƚŽƌƐ�ŐŝǀĞŶ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�

ŽĨ�ƐƚƌƵĐƚƵƌĞƐ͕�ďƵŝůĚŝŶŐƐ͕�ĂŶĚ�ǌŽŶŝŶŐ�ŽŶ�ĐŝƚǇ�ƌĞƐŝůŝĞŶĐĞ͘

&Ƶůů�/ŶƚĞŐƌĂƟŽŶ�ŝŶƚŽ�ZĞŵĂŝŶŝŶŐ�^ĞĐƚŽƌƐ

/Ŷ�ŽƌĚĞƌ�ƚŽ�ĞŶƐƵƌĞ�ĨƵůů�ŝŶƚĞŐƌĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�ŽƚŚĞƌ�hƌďĂŶ�^ŽůƵƟŽŶƐ�ƉƌŽŐƌĂŵ�ĂƌĞĂƐ͕�EZ���ĐŽƵůĚ�ƵŶ-

ĚĞƌƚĂŬĞ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ĐŽŶŶĞĐƟŽŶƐ�ĂŶĚ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ��ůůͲ/Ŷ�

/ŶŝƟĂƟǀĞƐ͘�tŚŝůĞ�ƚŚŝƐ�ƚŽŽů�ŝĚĞŶƟĮĞƐ�ƚŚĞ�ĐŽŶŶĞĐƟŽŶƐ�ďĞƚǁĞĞŶ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ�ĂŶĚ�ƐƚŽƌŵǁĂƚĞƌ�

ŵĂŶĂŐĞŵĞŶƚ͕�ŝƚ�ĚŽĞƐ�ŶŽƚ�ŝŶƚĞŐƌĂƚĞ�ƚŚĞƐĞ�ƚǁŽ�ƉƌŽŐƌĂŵ�ĂƌĞĂƐ�ŝŶƚŽ�ĞŝƚŚĞƌ�ĞŶĞƌŐǇ�ĞĸĐŝĞŶĐǇ�Žƌ�ůĂŶĚ�

ƵƐĞ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ǁĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ŝŶǀĞƐƟŐĂƟŶŐ�ƚŚĞ�ƌŽůĞ�ŽĨ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ĂĐƌŽƐƐ�ƉƵďůŝĐ͕�ƉƌŝǀĂƚĞ͕�ĂŶĚ�

Đŝǀŝů�ƐĞĐƚŽƌƐ�;ƐŝŵŝůĂƌ�ƚŽ�ƚŚĞ�ĨŽŽĚ�ƐǇƐƚĞŵ�ĐŽŶƐŽƌƟƵŵ�ƐƵŐŐĞƐƟŽŶͿ͘�EZ���ƐŚŽƵůĚ�ďĞ�ĂǁĂƌĞ�ŽĨ�ĞĂĐŚ�ĐŝƚǇ Ɛ͛�

ĚŝƐƟŶĐƚ�ŵĞƚŚŽĚ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�ǀĂƌŝŽƵƐ�ĐŝƚǇ�ĚĞƉĂƌƚŵĞŶƚƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�

ƚŚĞ��ůůͲ/Ŷ�/ŶŝƟĂƟǀĞƐ͘

Ù��ÊÃÃ�Ä��ã®ÊÄÝ�ãÊ�ÄÙ��

hƟůŝǌĂƟŽŶ�ŽĨ��ĂƚĂ

KŶĐĞ�ĐŝƟĞƐ�ĂĐĐƵŵƵůĂƚĞ�ƚŚĞŝƌ�ďĂƐĞůŝŶĞ�ĚĂƚĂ�ĨŽƌ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ͕ �
ƚŚĞǇ�ŵƵƐƚ�ĚĞƚĞƌŵŝŶĞ�ŚŽǁ�ƚŽ�ƵƟůŝǌĞ�ƚŚŝƐ�ĚĂƚĂ� ŝŶ�ĐŽŶƐƚƌƵĐƟŶŐ�ƉŽůŝĐŝĞƐ� ƚŚĂƚ� ĨŽƐƚĞƌ�Ă�ŵŽƌĞ�ƌĞƐŝůŝĞŶƚ�
ĐŽŵŵƵŶŝƚǇ͘�dŚŝƐ�ƚŽŽů�ƉƌŽǀŝĚĞƐ�EZ���ǁŝƚŚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŚĞůƉ�ƵƌďĂŶ�ĂƌĞĂƐ�ƵŶĚĞƌƐƚĂŶĚ͕�ƌĞĚĞ-
ƐŝŐŶ͕� ĂŶĚ� ŝŵƉƌŽǀĞ� ƚŚĞŝƌ� ĂĚĂƉƚĂƟŽŶ� ŝŶŝƟĂƟǀĞƐ�ďĂƐĞĚ�ŽŶ� ĐŝƚǇͲƐƉĞĐŝĮĐ�ĚĂƚĂ͘��ĞĐĂƵƐĞ� ƚŚŝƐ� ƚŽŽů� ŽŶůǇ�
ƐĞƌǀĞƐ� ƚŽ� ŝĚĞŶƟĨǇ�ŐĂƉƐ� ŝŶ�ĐƵƌƌĞŶƚůǇ�ĂǀĂŝůĂďůĞ�ĚĂƚĂ͕�EZ���ŵƵƐƚ�ĞŵďƌĂĐĞ� ŝƚƐ� ƌŽůĞ�ĂƐ�ĂŶ� ŝŶƚĞƌĂĐƟǀĞ�
ŐƵŝĚĞ�ĨŽƌ�ƵƌďĂŶ�ůĞĂĚĞƌƐ�ƚŽ�ŝŶƚĞƌƉƌĞƚ�ĂŶĚ�ĞǀĂůƵĂƚĞ�ĚĂƚĂ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŝŵƉƌŽǀĞ�ƵƌďĂŶ�ƌĞƐŝůŝĞŶĐĞ͘�dŚĞ�ĨŽů-
ůŽǁŝŶŐ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽīĞƌ�ƐƵŐŐĞƐƟŽŶƐ�ĨŽƌ�EZ�� Ɛ͛�ŶĞǆƚ�ƐƚĞƉƐ�ŝŶ�ŝŵƉůĞŵĞŶƟŶŐ�ƚŚŝƐ�ƚŽŽů�ŝŶƚŽ�ŝƚƐ�

hƌďĂŶ�^ŽůƵƟŽŶƐ�ƉƌŽŐƌĂŵ͘
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�ĂƚĂ�sŝƐƵĂůŝǌĂƟŽŶ

WƵďůŝƐŚŝŶŐ�ĚĂƚĂ� ǀŝƐƵĂůŝǌĞĚ� ŝŶƚŽ�ŐƌĂƉŚƐ͕�ŵĂƉƐ͕�Žƌ� ĐŚĂƌƚƐ� ĨŽƌ� ƚŚĞ�ƵƐĞ�ŽĨ� ƚŚĞ�ƉƵďůŝĐ� ĂŶĚ�ƉŽůŝĐǇŵĂŬ-

ĞƌƐ�ĂůůŽǁƐ�ĨŽƌ�Ă�ƌĂƉŝĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ĐŽŵƉůŝĐĂƚĞĚ�ŵĂƚĞƌŝĂů͘�DĂŬŝŶŐ�ĚĂƚĂ�ĂǀĂŝůĂďůĞ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ�

ŝŶĐƌĞĂƐĞƐ�ƌĞƐŝĚĞŶƚ�ĞŶŐĂŐĞŵĞŶƚ�ŝŶ�ĐŝǀŝĐ�ŝƐƐƵĞƐ�ĂŶĚ�ŽīĞƌƐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ĐŝƟǌĞŶͲƐƉŽŶƐŽƌĞĚ�ƌĞĐ-

ŽŵŵĞŶĚĂƟŽŶƐ�ŝŶ�ůŝŐŚƚ�ŽĨ�ŽďƚĂŝŶĂďůĞ�ŝŶĨŽƌŵĂƟŽŶ͘�/Ŷ�ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ĚĂƚĂ�ǀŝƐƵĂůŝǌĂ-

ƟŽŶ͕�ŵŽƐƚ�ĐŝƟĞƐ�ƵŶĚĞƌƚĂŬĞ�ĞǆƚĞŶƐŝǀĞ�ĨŽƌĂǇƐ�ŝŶƚŽ�ĐŽůůĞĐƟŶŐ�ĂŶĚ�ĂŶĂůǇǌŝŶŐ�ĚĂƚĂϭϭϬ͘��tŚŝůĞ�ĚĂƚĂ�ĐĂŶ�ďĞ�

ǀŝƐƵĂůŝǌĞĚ�ŝŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ĚŝǀĞƌƐĞ�ǁĂǇƐ͕�ƐƵĐŚ�ĂƐ�'/^�ŵĂƉƉŝŶŐ�Žƌ�ďĂƌ�ŐƌĂƉŚƐ͕�ŵŽƐƚ�ǀŝƐƵĂůŝǌĂƟŽŶƐ�ƉƌŽ-

ǀŝĚĞ�ĂŶ�ŝŶƚĞƌƉƌĞƚĂƟŽŶ�ŽŶůǇ�ŽĨ�ƚŚĞ�ĚĂƚĂ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�ĞǆĂĐƚ�ŵŽŵĞŶƚ�ŽĨ�ŝƚƐ�ĐƌĞĂƟŽŶ͘�&Žƌ�ĞǆĂŵƉůĞ͕�

Ă�ŵĂƉ�ŽĨ�Ă�ĐŝƚǇ Ɛ͛�ƚŽƉŽŐƌĂƉŚǇ�ŵĂǇ�ƉƌŽǀŝĚĞ�ďĂƐĞůŝŶĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ĂƌĞĂƐ�ĂďŽǀĞ�ĂŶĚ�ďĞůŽǁ�ƐĞĂ�

ůĞǀĞů͘�^ƵĐŚ�ƐƚĂƟĐ�ĚĂƚĂ�ǀŝƐƵĂůŝǌĂƟŽŶƐ�ǁŽƵůĚ�ŶŽƚ�ƉƌŽǀŝĚĞ�ƵƉͲƚŽͲĚĂƚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ŇŽŽĚĞĚ�ĂƌĞĂƐ�

ĂƌŽƵŶĚ�Ă�ĐŝƚǇ�ĂŌĞƌ�Ă�ŵĂũŽƌ�ƐƚŽƌŵ͘�,ŽǁĞǀĞƌ͕ �ƚŚĞ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ƐŵĂƌƚ�ƉŚŽŶĞ�ƚĞĐŚŶŽůŽŐǇ�ĂůůŽǁƐ�ĨŽƌ�

ƚŚĞ�ĐŽůůĞĐƟŽŶ�ŽĨ�ŝŵĂŐĞƐ�ĂŶĚ�ĞǀĞŶƚ�ĂŶĂůǇƐĞƐ͘�WĂƌƚŶĞƌŝŶŐ�ĐŝƚǇ�ŵĂƉƉŝŶŐ�ǁŝƚŚ�ƚŚĞ�ŇĞǆŝďŝůŝƚǇ�ŽĨ�ĚŝƌĞĐƚ�

ĐŽŵŵƵŶŝƚǇ�ŝŶƉƵƚ�ĐĂŶ�ƉƌŽǀŝĚĞ�ŵƵĐŚͲŶĞĞĚĞĚ�ŝŶĨŽƌŵĂƟŽŶ�ĚƵƌŝŶŐ�ĞŵĞƌŐĞŶĐŝĞƐ�Žƌ�ŽƚŚĞƌ�ŇƵĐƚƵĂƟŶŐ�

ĐŽŶĚŝƟŽŶƐ͘�EZ���ĐŽƵůĚ�ĞŶĐŽƵƌĂŐĞ�ĐŝƟĞƐ�ƚŽ�ĞǆƉĂŶĚ�ƚŚĞŝƌ�ĚĂƚĂ�ǀŝƐƵĂůŝǌĂƟŽŶ�ĞīŽƌƚƐ�ƚŽ�ŝŶĐůƵĚĞ�ďŽƚŚ�

ƐƚĂƟĐ�ĂŶĚ�ĚǇŶĂŵŝĐ�ĚĂƚĂ�ŝŶ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ĚĂƚĂ�ŐĂƚŚĞƌĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚŝƐ�ƚŽŽů͘

/ŶĐŽƌƉŽƌĂƟŽŶ�ŽĨ�hŶƐƚƌƵĐƚƵƌĞĚ��ĂƚĂ

hŶůŝŬĞ�ƚƌĂĚŝƟŽŶĂů�ĚĂƚĂ�ƚŚĂƚ�ŵĞĂƐƵƌĞƐ�Žƌ�ĐĂƚĞŐŽƌŝǌĞƐ�ŝŶĨŽƌŵĂƟŽŶ͕�ƵŶƐƚƌƵĐƚƵƌĞĚ�ĚĂƚĂ�ŝŶǀŽůǀĞƐ�ŐĂƚŚĞƌ-

ŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ŚŽǁ�ƉĞŽƉůĞ�ƌĞĂĐƚ�ƚŚƌŽƵŐŚ�ƐŽĐŝĂů�ŵĞĚŝĂ͕�ŶŽƚĞƐ͕�ĞŵĂŝůƐ͕�ŝŵĂŐĞƐ͕�ĂŶĚ�ŽƉĞŶͲĞŶĚĞĚ�

ƐƵƌǀĞǇƐ͕�ĂŵŽŶŐ�ŽƚŚĞƌ�ĨŽƌŵƐ͘ϭϭϭ��WƌŽũĞĐƟŽŶƐ�ƐƵŐŐĞƐƚ�ƚŚĂƚ�ŶĞĂƌůǇ�ϴϬй�ŽĨ�ŶĞǁ�ĚĂƚĂ�ƉƌŽĚƵĐĞĚ�ŝƐ�ĐůĂƐƐŝ-

ĮĞĚ�ĂƐ�ƵŶƐƚƌƵĐƚƵƌĞĚ�ĚĂƚĂ͘ϭϭϮ��dŚƌŽƵŐŚ�ŝŶĐŽƌƉŽƌĂƟŶŐ�ƐŽŌǁĂƌĞ�ƉƌŽŐƌĂŵƐ�ƐƵĐŚ�ĂƐ��ŽŵƉƵƚĞƌ��ƐƐŝƐƚĞĚ�

YƵĂůŝƚĂƟǀĞ��ĂƚĂ��ŶĂůǇƐŝƐ� ;��Y�/^Ϳ͕�ĐŝƟĞƐ�ĐĂŶ�ƵƟůŝǌĞ�Ă�ĐŽĚŝŶŐ�ƐĐŚĞŵĞ�ƚŽ�ĚŝǀŝĚĞ�ĚĂƚĂ� ŝŶƚŽ�ƐƵďƐĞƚƐ�

ƚŚƌŽƵŐŚ�ĞǆĂŵŝŶĂƟŽŶƐ�ŽĨ�ƚĞǆƚƵĂů�ŝŶĨŽƌŵĂƟŽŶ͘ϭϭϯ��Es/sK͕�Ă�ƉŽƉƵůĂƌ�ĚĂƚĂ�ĐĂƚĞŐŽƌŝǌŝŶŐ�ƐŽŌǁĂƌĞ͕�ŽīĞƌƐ�

Ă�ǀŝƐƵĂů�ĞǆƉůŽƌĂƟŽŶ�ĂŶĚ�ĞǆƉůĂŶĂƟŽŶ�ŽĨ�ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ŶŽĚĞƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƐĞĂƌĐŚ�ĨŽƌ͕ �ƐŽƌƚ͕�ĂŶĚ�

ƐƚŽƌĞ� ŝŶĨŽƌŵĂƟŽŶ�ďǇ�ĐŽŵŵŽŶ�ĂƩƌŝďƵƚĞƐ͘�EZ���ĐŽƵůĚ� ŝŶƚƌŽĚƵĐĞ�ĐŝƟĞƐ�ƚŽ�ƚŚĞ�ƉŽƐƐŝďůĞ�ŽƉƟŽŶƐ�ĨŽƌ�

ŝŶĐŽƌƉŽƌĂƟŶŐ�ƵŶƐƚƌƵĐƚƵƌĞĚ�ĚĂƚĂ�ŝŶƚŽ�ƚŚĞŝƌ�ƉƵďůŝĐůǇ�ĂǀĂŝůĂďůĞ�ĚĂƚĂ�ĂŶĚ�ŝŶĐŽƌƉŽƌĂƟŶŐ�ƌĞƐŝĚĞŶƚƐ͛�ƌĞĂĐ-

ƟŽŶƐ�ĂŶĚ�ďĞůŝĞĨƐ�ŝŶƚŽ�ƉŽůŝĐǇ�ĚĞĐŝƐŝŽŶƐ͘
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KƉƟŽŶ�ϭ͗
�ŝƟĞƐ�ĐŽƵůĚ�ƌĞĐĞŝǀĞ�ƚǁŽ�ĚŝƐƟŶĐƚ�ƐĐŽƌĞƐ�ǁŝƚŚ�ŽŶĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƉŽƐŝƟǀĞ�ƌĞƐƉŽŶƐĞƐ�
ĂŶĚ�ŽŶĞ�ďĂƐĞĚ�ŽŶ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ƚŚĞ�ƐƵƌǀĞǇ�Ăƚ�Ăůů͘�dŚĞƌĞĨŽƌĞ͕�Ă�ĐŝƚǇ�ƚŚĂƚ�ĮůůƐ�ŽƵƚ�ƚŚĞ�ĞŶƟƌĞ�
ƐƵƌǀĞǇ�ǁŝƚŚ�ĞǀĞƌǇ�ĂŶƐǁĞƌ�ĂƐ�͞ŶŽ͟�ǁŽƵůĚ�ƌĞĐĞŝǀĞ�Ă�ƐĐŽƌĞ�ŽĨ�Ϭй�ĨŽƌ�ĐƵƌƌĞŶƚ�ƐƚŽƌŵǁĂƚĞƌ�ĂŶĚ�
ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƌĞƐŝůŝĞŶĐĞ�ŝŶŝƟĂƟǀĞƐ�ďƵƚ�Ă�ƐĐŽƌĞ�ŽĨ�ϭϬϬй�ĨŽƌ�ĐƵůƚƵƌĂů�ƌĞĂĚŝŶĞƐƐ͘��Ǉ�ĮůůŝŶŐ�ŽƵƚ�
ƚŚĞ�ƐƵƌǀĞǇ�Ăƚ�Ăůů͕�ĐŝƟĞƐ�ĚĞĐůĂƌĞ�ƚŚĞŵƐĞůǀĞƐ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ďĞĐŽŵŝŶŐ�ŵŽƌĞ�ƌĞƐŝůŝĞŶƚ͘�dŚĞƐĞ�
ĐŝƟĞƐ�ŵĂǇ�ďĞ�ŝĚĞĂů�ůŽĐĂƟŽŶƐ�ĨŽƌ�EZ���ƚŽ�ŝŶƚƌŽĚƵĐĞ�hƌďĂŶ�^ŽůƵƟŽŶƐ͘�

KƉƟŽŶ�Ϯ͗
WŽŝŶƚƐ�ĐĂŶ�ďĞ�ďĂƐĞĚ�ŽŶ�Ă�>ŝŬĞƌƚ�ƐĐĂůĞ�ŽĨ�ƐƚƌŽŶŐůǇ�ĚŝƐĂŐƌĞĞ͕�ĚŝƐĂŐƌĞĞ͕�ŶĞƵƚƌĂů͕�ĂŐƌĞĞ͕�ƐƚƌŽŶŐůǇ�
ĂŐƌĞĞ͕�ĂŶĚ�ŶŽƚ�ĂƉƉůŝĐĂďůĞ͘�dŚĞƌĞĨŽƌĞ͕�ǁŚĞŶ�ĐŝƟĞƐ�ĂŶƐǁĞƌ� ƚŚĞ�ƐƵƌǀĞǇ͕ �EZ���ĐĂŶ�ŐĂŝŶ�ĂŶ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ŚŽǁ�ĐŝƟĞƐ�ĂƐƐĞƐƐ�ƚŚĞŝƌ�ŽǁŶ�ƌĞƐŝůŝĞŶĐĞ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ǁŚĞŶ�ĐŝƟĞƐ�ĂŶƐǁĞƌ�
ƚŚĞ�ĮƌƐƚ�ƋƵĞƐƟŽŶ�;͞�Ž�ůĞĂĚĞƌƐ�ŶƵƌƚƵƌĞ�ĂŶ�ŽƌŐĂŶŝǌĂƟŽŶĂů�ĐƵůƚƵƌĞ�ĨŽĐƵƐĞĚ�ŽŶ�ĞŶǀŝƌŽŶŵĞŶƚĂů�
ƉůĂŶŶŝŶŐ�ĂŶĚͬŽƌ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ͍͟Ϳ͕�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ĐĂŶ�ƉƌŽǀŝĚĞ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂ-
ƟŽŶ�ďĞǇŽŶĚ�Ă�ŵĞƌĞ�ǇĞƐͬŶŽ�ƌĞƐƉŽŶƐĞ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�͞ ƐƚƌŽŶŐůǇ�ĂŐƌĞĞ͕͟ �͞ ĂŐƌĞĞ͕͟ �ĞƚĐ͘�,ŽǁĞǀĞƌ͕ �
ďĞĐĂƵƐĞ�ĞǀĞƌǇ�ĐŝƚǇ�ŵĂǇ�ŚĂǀĞ�Ă�ĚŝīĞƌĞŶƚ�ŝŶƚĞƌƉƌĞƚĂƟŽŶ�ŽĨ�ƚŚĞ�>ŝŬĞƌƚ�ƐĐĂůĞ͕�EZ���ŵĂǇ�ĞǆƉĞ-
ƌŝĞŶĐĞ�ƐŽŵĞ�ŝŶĐŽŶƐŝƐƚĞŶĐŝĞƐ�ĂŵŽŶŐ�ĚŝīĞƌĞŶƚ�ĐŝƟĞƐ͘

^ƵƌǀĞǇ�tĞŝŐŚŝŶŐ͗

dŚƌŽƵŐŚ�ŝŶƚĞƌŶĂů�ĂƐƐĞƐƐŵĞŶƚƐ�ŽĨ�ƚŚĞ�ƐƵƌǀĞǇ Ɛ͛�ƵƟůŝƚǇ͕ �ǁĞ�ŚĂǀĞ�ĚĞǀĞůŽƉĞĚ�ƚǁŽ�ŽƉƟŽŶƐ�ĨŽƌ�
ǁĞŝŐŚŝŶŐ�ĂŶƐǁĞƌƐ�ƚŽ�ƚŚĞ�ĐŝƚǇ Ɛ͛�ŝŶŝƟĂů�ƐƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ͘��ĂĐŚ�ŽƉƟŽŶ�ŽīĞƌƐ�ĚŝƐƟŶĐƚ�ŵĞƌŝƚƐ�
ĂŶĚ�ĐŚĂůůĞŶŐĞƐ͘�,ŽǁĞǀĞƌ͕ �ǁĞ�ůĞĂǀĞ�ŝƚ�ƵƉ�ƚŽ�EZ���ƚŽ�ĂƐĐĞƌƚĂŝŶ�ǁŚŝĐŚ�ŽƉƟŽŶ�ƚŚĞ�ŽƌŐĂŶŝǌĂ-
ƟŽŶ�ďĞůŝĞǀĞƐ�ŝƐ�ƚŚĞ�ďĞƐƚ�ĨŽƌ�ŝƚƐ�ŽǁŶ�ƵƐĞƐ͘

Ýç¦¦�Ýã®ÊÄÝ�ãÊ�ó�®¦«�®Ä�®��ãÊÙÝ
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KƉƟŽŶ�ϭ͗
�ŝƟĞƐ�ĐŽƵůĚ�ďĞ�ĂƐƐĞƐƐĞĚ�ďǇ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĮǀĞ�ƚŚĞŵĞƐ�ďĞĨŽƌĞ�ĂŐŐƌĞŐĂƟŶŐ�ƚŚĞ�ƉŽŝŶƚƐ�ŝŶƚŽ�Ă�
ĮŶĂů�ƐĐŽƌĞ͘�dŚĞƌĞĨŽƌĞ͕�EZ���ĐŽƵůĚ�ŝĚĞŶƟĨǇ�ǁŚŝĐŚ�ŽĨ�ƚŚĞ�ĮǀĞ�ƚŚĞŵĞƐ�ŶĞĞĚƐ�ŝŵƉƌŽǀĞŵĞŶƚ͘�
�ŝƟĞƐ�ĐŽƵůĚ�ƌĞĐĞŝǀĞ�ĚŝƐƟŶĐƚ�ƐĐŽƌĞƐ�ĨŽƌ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ͕ �
ďƵƚ�EZ���ĐŽƵůĚ�ĂůƐŽ�ƵƟůŝǌĞ�ƚŚŝƐ�ƐĐŽƌĞ�ĂƐƐĞƐƐŵĞŶƚ�ƚŽ�ƚĂƌŐĞƚ�ƚŚĞ�ƉĂƌƟĐƵůĂƌ�ĐŚĂůůĞŶŐĞƐ�ĨĂĐŝŶŐ�
Ă�ĐŝƚǇ͘�&Žƌ�ĞǆĂŵƉůĞ͕�Ă�ĐŝƚǇ�ĐŽƵůĚ�ŚĂǀĞ�ŝŶƐƟƚƵƚĞĚ�ĞǆĐĞůůĞŶƚ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ŝŶŝƟĂ-
ƟǀĞƐ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�ďƵƚ�ƌĞĐĞŝǀĞ�Ă�ůŽǁĞƌ�ƐĐŽƌĞ�ĨŽƌ�ƐƚŽƌŵǁĂƚĞƌ�ƉƌĞƉĂƌĞĚŶĞƐƐ͘�
dŚĞƌĞĨŽƌĞ͕�EZ���ĐŽƵůĚ�ĨŽĐƵƐ�ŝƚƐ�ĞīŽƌƚƐ�ŝŶ�ƚŚĂƚ�ƉĂƌƟĐƵůĂƌ�ĐŝƚǇ�ŽŶ�ƐƚŽƌŵǁĂƚĞƌ�ƉƌĞƉĂƌĞĚŶĞƐƐ�
ƌĂƚŚĞƌ�ƚŚĂŶ�ĚĞǀŽƟŶŐ�Ă�ĐŝƚǇ Ɛ͛�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘

KƉƟŽŶ�Ϯ͗
EZ���Žƌ�ƚŚĞ�ĐŝƟĞƐ�ƚŚĞŵƐĞůǀĞƐ�ĐŽƵůĚ�ĂƐƐĞƐƐ�ĞĂĐŚ�ŝŶĚŝĐĂƚŽƌ�ǀŝĂ�ƚŚĞ�>ŝŬĞƌƚ�ƐĐĂůĞ�ƵƐŝŶŐ�Ă�ƐĐĂůĞ�
ŽĨ� ƐƚƌŽŶŐůǇ� ĚŝƐĂŐƌĞĞ͕� ĚŝƐĂŐƌĞĞ͕� ŶĞƵƚƌĂů͕� ĂŐƌĞĞ͕� ƐƚƌŽŶŐůǇ� ĂŐƌĞĞ͕� ĂŶĚ�ŶŽƚ� ĂƉƉůŝĐĂďůĞ͘� �ŝƟĞƐ�
ĐŽƵůĚ�ďĞ�ŵĞĂƐƵƌĞĚ�ŽŶ�Ă�ϭ�ƚŽ�ϱ�ƐĐĂůĞ�;ǁŝƚŚ�ĂŶǇ�ŶŽŶ�ĂƉƉůŝĐĂďůĞ�ŝŶĚŝĐĂƚŽƌƐ�ŶŽƚ�ĐŽŶƐŝĚĞƌĞĚͿ�ĨŽƌ�
ĞĂĐŚ�ŝŶĚŝĐĂƚŽƌ͘ �dŚĞƌĞĨŽƌĞ͕�EZ���ĐŽƵůĚ�ŝĚĞŶƟĨǇ�ǁŚŝĐŚ�ƐƉĞĐŝĮĐ�ŝŶĚŝĐĂƚŽƌƐ�ƌĞƋƵŝƌĞ�ŝŵƉƌŽǀĞ-
ŵĞŶƚ�ŝŶ�ĞĂĐŚ�ĐĂƚĞŐŽƌǇ�ƌĂƚŚĞƌ�ƚŚĂŶ�ĐŽŶƐŝĚĞƌŝŶŐ�ĞĂĐŚ�ĐĂƚĞŐŽƌǇ�ĂƐ�Ă�ůƵŵƉ�ƐƵŵ͘

/ŶĚŝĐĂƚŽƌ�tĞŝŐŚŝŶŐ͗

^ŝŵŝůĂƌ�ƚŽ�ŽƵƌ�ǁĞŝŐŚŝŶŐ�ŽĨ�ƚŚĞ�ƐƵƌǀĞǇ͕ �ƚŚƌŽƵŐŚ�ŝŶƚĞƌŶĂů�ĂƐƐĞƐƐŵĞŶƚƐ�ŽĨ�ƚŚĞ�ŝŶĚŝĐĂƚŽƌƐ͕�ǁĞ�
ŚĂǀĞ�ĚĞǀĞůŽƉĞĚ�ƚǁŽ�ŽƉƟŽŶƐ�ĨŽƌ�ǁĞŝŐŚŝŶŐ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ƚŚĞ�ŝŶĚŝĐĂƚŽƌƐ͘��ĂĐŚ�ŽƉƟŽŶ�ŽīĞƌƐ�
ĚŝƐƟŶĐƚ�ŵĞƌŝƚƐ�ĂŶĚ�ĐŚĂůůĞŶŐĞƐ͘�,ŽǁĞǀĞƌ͕ �ǁĞ�ůĞĂǀĞ�ŝƚ�ƵƉ�ƚŽ�EZ���ƚŽ�ĂƐĐĞƌƚĂŝŶ�ǁŚŝĐŚ�ŽƉƟŽŶ�
ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ďĞůŝĞǀĞƐ�ŝƐ�ƚŚĞ�ďĞƐƚ�ĨŽƌ�ŝƚƐ�ŽǁŶ�ƵƐĞƐ͘
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>ŽŶŐ�dĞƌŵ�sŝƐŝŽŶ�ŽĨ�dŽŽů͗

�ĞƚĞƌŵŝŶĞ� �ĂƐĞůŝŶĞ��ĂƚĂ͗�tĞ� ĂŶƟĐŝƉĂƚĞ�EZ��� ƵƐŝŶŐ� ƚŚŝƐ� ƚŽŽů� ƚŽ� ŝĚĞŶƟĨǇ� ƚŚĞ� ĞƐƐĞŶƟĂů�
ďĂƐĞůŝŶĞ�ĚĂƚĂ�ĨŽƌ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ�ĂŶĚ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĨŽƌ�Ăůů�ĐŝƟĞƐ�ŝŶǀŽůǀĞĚ�
ŝŶ�ƚŚĞ�hƌďĂŶ�^ŽůƵƟŽŶƐ�ƉƌŽŐƌĂŵ͘�dŚŝƐ�ƚŽŽů�ǁŝůů�ŚĞůƉ�EZ���ĂƐƐĞƐƐ�ĐŝƚǇ�ƌĞĂĚŝŶĞƐƐ�ĨŽƌ�ŝŶƚĞƌǀĞŶ-
ƟŽŶ�ŝŶŝƟĂƟǀĞƐ͘��Ǉ�ƉƌŽǀŝĚŝŶŐ�ƚŚŝƐ�ďĂƐĞůŝŶĞ�ŝŶĨŽƌŵĂƟŽŶ͕�EZ���ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ĂŝĚ�ƵƌďĂŶ�ĂƌĞĂƐ�
ƚŽ�ĞŶƐƵƌĞ�ŐƌĞĂƚĞƌ�ƌĞƐŝůŝĞŶĐĞ�ĂŐĂŝŶƐƚ�ĨƵƚƵƌĞ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ŝŵƉĂĐƚƐ͘

�ƐƐŝƐƚ�ǁŝƚŚŝŶ��ŝƟĞƐ͗�hƐŝŶŐ�ƚŚĞ�ďĂƐĞůŝŶĞ�ĚĂƚĂ�ŐĂƚŚĞƌĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ƚŽŽů͕�EZ���
ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ǁŽƌŬ�ǁŝƚŚŝŶ�ƚĂƌŐĞƚ�ĐŝƟĞƐ�ƚŽ�ŝĚĞŶƟĨǇ�ǁŚĂƚ�ĂĚĚŝƟŽŶĂů�ĚĂƚĂ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ĂƐ�ǁĞůů�
ĂƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƉŽůŝĐǇ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ƚŽ�ŝŵƉƌŽǀĞ�ĐŝƚǇ�ƌĞƐŝůŝĞŶĐĞ͘��Ǉ�ŝŶƚĞŐƌĂƟŶŐ�ƐƚŽƌŵǁĂ-
ƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ�ǁŝƚŚ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǁŽƌŬ�EZ���ŚĂƐ�ĚŽŶĞ�ŝŶ�ƚŚĞ�
ŽƚŚĞƌ�ƚǁŽ�hƌďĂŶ�^ŽůƵƟŽŶƐ�ƐĞĐƚŽƌƐ͕�EZ���ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ŝŵƉůĞŵĞŶƚ��ůůͲ/Ŷ�/ŶŝƟĂƟǀĞƐ�ĂĐƌŽƐƐ�
�ŵĞƌŝĐĂŶ�ĐŝƟĞƐ͘

ZĞĐŽŐŶŝǌĞ�/ŶƚĞƌĐŽŶŶĞĐƟŽŶƐ�ĂŶĚ�WĂƌĂůůĞůƐ�ĨŽƌ��ůůͲ/Ŷ�/ŶŝƟĂƟǀĞƐ͗�dŚƌŽƵŐŚ�ŝŶƚĞƌŶĂů�ĂŶĂůǇƐĞƐ�
ŽĨ�ƚŚĞ�ŝŶƚĞƌĐŽŶŶĞĐƟŽŶƐ�ĂŵŽŶŐ�ƚŚĞ�ĨŽƵƌ�ŵĂũŽƌ�ƌĞƐŝůŝĞŶĐĞ�ƐĞĐƚŽƌƐ�ĐŽŵƉƌŝƐŝŶŐ�ƚŚĞ��ůůͲ/Ŷ�/Ŷŝ-
ƟĂƟǀĞƐ͕�ĐŝƟĞƐ�ĂŶĚ�ƚŚĞ�EZ���ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ĐƌŽƐƐĐƵƫŶŐ�ŝŶŝƟĂƟǀĞƐ�ƚŽ�ŝŵƉƌŽǀĞ�
ƵƌďĂŶ�ƌĞƐŝůŝĞŶĐĞ͘�dŚĞ�ĮǀĞ�ƚŚĞŵĞƐ�ŝĚĞŶƟĮĞĚ�ĨŽƌ�ďŽƚŚ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĨŽŽĚ�
ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ�ĐĂŶ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ǀŝĞǁĞĚ�ĂƐ�ŝŶƚĞƌĐŽŶŶĞĐƚĞĚ͕�ďƵƚ�EZ���ƐŚŽƵůĚ�ƐĞĞŬ�ƚŽ�
ŝŶĐŽƌƉŽƌĂƚĞ�Ăůů�ĨŽƵƌ�ƌĞƐŝůŝĞŶĐĞ�ƐĞĐƚŽƌƐ�ĨŽƌ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ďĞŶĞĮƚ�ƚŽ�ĐŝƚǇ�ƌĞƐŝůŝĞŶĐĞ͘�
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�KE�>h^/KE
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ƉĂƐƐŝŽŶ�ƚŽ�ůĞĂĚ�Ă�ŵŽƌĞ�ŵŝŶĚĨƵů�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�ůŝĨĞƐƚǇůĞ�ĂŶĚ�ĞŶƌŽůůĞĚ�Ăƚ��ŽůƵŵďŝĂ�hŶŝǀĞƌƐŝƚǇ�
ƚŽ�ůĞĂƌŶ�ŚŽǁ�ƚŽ�ŝŶĐŽƌƉŽƌĂƚĞ�ƚŚĞƐĞ�ƉƌŝŶĐŝƉůĞƐ�ŝŶƚŽ�ŚĞƌ�ĨƵƚƵƌĞ�ĐĂƌĞĞƌ͘

Alisha Sunderji ĐŽŵƉůĞƚĞĚ�ŚĞƌ��ĂĐŚĞůŽƌ�ŽĨ��ƌƚƐ�ĂŶĚ�^ĐŝĞŶĐĞ�ĚĞŐƌĞĞ�ĨƌŽŵ�DĐDĂƐƚĞƌ�hŶŝǀĞƌƐŝƚǇ�
ŝŶ��ĂŶĂĚĂ͕�ǁŚĞƌĞ�ƐŚĞ�ĞǆƉůŽƌĞĚ�ĚŝǀĞƌƐĞ�ƐƵďũĞĐƚƐ�ƌĂŶŐŝŶŐ�ĨƌŽŵ�Ăƌƚ�ŚŝƐƚŽƌǇ�ƚŽ�ƉŚǇƐŝĐƐ͘�^ŚĞ�ĐŽů-
ůĂďŽƌĂƚĞĚ�ǁŝƚŚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚƐ�ŽĨ��ŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�WĞĂĐĞ�^ƚƵĚŝĞƐ�ĨŽƌ�ŚĞƌ�ƚŚĞƐŝƐ�ƚŽ�ĞǆĂŵŝŶĞ�
ŚŽǁ�ĐŽŵƉůĞǆ�ƐǇƐƚĞŵƐ�ĐĂŶ�ŝŶĨŽƌŵ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐ͘��ůŝƐŚĂ�ďƌŝŶŐƐ�Ă�ďĂĐŬŐƌŽƵŶĚ�
ŝŶ�ďŝŽĞƚŚŝĐƐ�ƌĞƐĞĂƌĐŚ͕�ƉĂƌƟĐƵůĂƌůǇ�ŽŶ�ƚŽƉŝĐƐ�ƌĞůĂƚĞĚ�ƚŽ�ĐŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ�ŝŶ�ŐůŽďĂů�ŚĞĂůƚŚ�
ƉƌŽũĞĐƚƐ͕�ƚŽ�ŚĞƌ�ĐŽŶƐƵůƚĂŶĐǇ�ǁŽƌŬ�ǁŝƚŚ�EZ��͘

Shannon Craig,�Ă�EĞǁ�zŽƌŬ�^ƚĂƚĞ�ŶĂƟǀĞ�ĂŶĚ�ĂǀŝĚ�ƌŽǁĞƌ͕ �ůĞŌ�ƚŚĞ��ŵƉŝƌĞ�^ƚĂƚĞ�ƚŽ�ĂƩĞŶĚ�>ŽǇŽůĂ�
DĂƌǇŵŽƵŶƚ�hŶŝǀĞƌƐŝƚǇ͕ �ǁŚĞƌĞ�ƐŚĞ�ĞĂƌŶĞĚ�Ă��ĂĐŚĞůŽƌ�ŽĨ�^ĐŝĞŶĐĞ�ŝŶ��ŶǀŝƌŽŶŵĞŶƚĂů�^ĐŝĞŶĐĞ�ĚĞ-
ŐƌĞĞ�ŝŶ�ϮϬϭϮ͘�hƉŽŶ�ŚĞƌ�ŐƌĂĚƵĂƟŽŶ͕�ƐŚĞ�ŵŽǀĞĚ�ďĂĐŬ�ĂŶĚ�ĞŶƌŽůůĞĚ�Ăƚ�EĞǁ�zŽƌŬ�hŶŝǀĞƌƐŝƚǇ�ĨŽƌ�
Ă�DĂƐƚĞƌ�ŽĨ�^ĐŝĞŶĐĞ�ŝŶ��ŶǀŝƌŽŶŵĞŶƚĂů�,ĞĂůƚŚ�^ĐŝĞŶĐĞƐ͕�ǁŝƚŚ�Ă�ĐŽŶĐĞŶƚƌĂƟŽŶ�ŝŶ��ŶǀŝƌŽŶŵĞŶƚĂů�
dŽǆŝĐŽůŽŐǇ͘�/ŵŵĞĚŝĂƚĞůǇ�ĨŽůůŽǁŝŶŐ�ŚĞƌ�Ezh�ŐƌĂĚƵĂƟŽŶ͕�ƐŚĞ�ďĞŐĂŶ�ƚŚĞ�DW��ŝŶ��ŶǀŝƌŽŶŵĞŶƚĂů�
^ĐŝĞŶĐĞ�ĂŶĚ�WŽůŝĐǇ�ƉƌŽŐƌĂŵ�Ăƚ��ŽůƵŵďŝĂ͘�^ŚĞ�ůŽŽŬƐ�ĨŽƌǁĂƌĚ�ƚŽ�ƚƌĂŶƐŝƟŽŶŝŶŐ�ĨƌŽŵ�ƐƚƵĚĞŶƚ�ƚŽ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ƉƌŽĨĞƐƐŝŽŶĂů͘

Alyssa Fico�ŐƌĂĚƵĂƚĞĚ�ĨƌŽŵ�DĂŶŚĂƩĂŶǀŝůůĞ��ŽůůĞŐĞ�ŝŶ�ϮϬϭϮ�ǁŝƚŚ�Ă�ĚƵĂů�ĚĞŐƌĞĞ�ŝŶ��ŝŽůŽŐǇ�ĂŶĚ�
<ͲϭϮ��ŝŽůŽŐǇ��ĚƵĐĂƟŽŶ͘�^ŚĞ�ƚĂƵŐŚƚ�ƐĐŝĞŶĐĞ�ĂŶĚ�ƌĞƉƌŽĚƵĐƟǀĞ�ŚĞĂůƚŚ�ĨŽƌ�ƚǁŽ�ǇĞĂƌƐ�ŝŶ�Ă�ƉƵďůŝĐ�
ƐĐŚŽŽů�ŝŶ�ƚŚĞ�^ŽƵƚŚ��ƌŽŶǆ�ďĞĨŽƌĞ�ĞŶƚĞƌŝŶŐ��ŽůƵŵďŝĂ�hŶŝǀĞƌƐŝƚǇ�ƚŽ�ƉƵƌƐƵĞ�ŚĞƌ�ƉĂƐƐŝŽŶ�ĨŽƌ�ĞŶǀŝ-
ƌŽŶŵĞŶƚĂů�ƐĐŝĞŶĐĞ�ĂŶĚ�ƉŽůŝĐǇ͘�^ŚĞ�ŚŽƉĞƐ�ƚŽ�ďƌŝŶŐ�ŚĞƌ�ĞǆƚĞŶƐŝǀĞ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�'/^�ŵĂƉƉŝŶŐ�ĂŶĚ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ĚĂƚĂ�ĂŶĂůǇƟĐƐ�ƚŽ�Ă�ĐĂƌĞĞƌ�ŝŶ�ĂƉƉůŝĞĚ�ƐĐŝĞŶĐĞ͘�

Ying Lian ƌĞĐĞŝǀĞĚ�ŚĞƌ��ĂĐŚĞůŽƌ�ŽĨ��ŶǀŝƌŽŶŵĞŶƚĂů��ĞƐŝŐŶ�ĨƌŽŵ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ŽůŽƌĂĚŽ�Ăƚ�
�ŽƵůĚĞƌ�ŝŶ�ϮϬϭϮ�ǁŚĞƌĞ�ƐŚĞ�ŐĂŝŶĞĚ�ďŽƚŚ�ƚĞĂĐŚŝŶŐ�ĂƐƐŝƐƚĂŶƚƐŚŝƉ�ĂŶĚ�ŝŶƚĞƌŶƐŚŝƉ�ĞǆƉĞƌŝĞŶĐĞ͘��Ɛ�Ă�
ǀŝƐƵĂů�ĚŝƐƉůĂǇ�ŝŶƚĞƌŶ�Ăƚ��ŶƚŚƌŽƉŽůŽŐŝĞ͕�ƐŚĞ�ĚĞƐŝŐŶĞĚ�Ă�ƉƌĞƐĞŶƚĂƟŽŶ�ƚŚĂƚ�ǁĂƐ�ũƵĚŐĞĚ�ƚŽ�ďĞ�ƚŚĂƚ�
ǇĞĂƌ Ɛ͛�ďĞƐƚ�ǁŝŶƚĞƌ�ĚŝƐƉůĂǇ͘��ŌĞƌ�ĐŽůůĞŐĞ͕�zŝŶŐ�ǁŽƌŬĞĚ�ĨŽƌ�ďŽƚŚ�ŶŽŶͲƉƌŽĮƚ�ĂŶĚ�ĨŽƌͲƉƌŽĮƚ�Ăƌƚ�Žƌ-
ŐĂŶŝǌĂƟŽŶƐ�ŝŶ�>ŽƐ��ŶŐĞůĞƐ�ĂŶĚ��ĞŝũŝŶŐ͕��ŚŝŶĂ͘�^ŚĞ�ŚŽƉĞƐ�ƚŽ�ƉƵƌƐƵĞ�ƉŽƐŝƟŽŶƐ�ŝŶ�ĞŶǀŝƌŽŶŵĞŶƚĂů�
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Rebecca Miller ƐƚĂƌƚĞĚ�ƚŚĞ�ƉƌŽŐƌĂŵ�Ăƚ��ŽůƵŵďŝĂ�ŽŶĞ�ǁĞĞŬ�ĂŌĞƌ�ŚĞƌ�ŐƌĂĚƵĂƟŽŶ�ĨƌŽŵ�zĂůĞ��Žů-
ůĞŐĞ͕�ǁŚĞƌĞ�ƐŚĞ�ĞĂƌŶĞĚ�Ă��ĂĐŚĞůŽƌ�ŽĨ��ƌƚƐ�ŝŶ�,ŝƐƚŽƌǇ͕ �ǁŝƚŚ�Ă�ĐŽŶĐĞŶƚƌĂƟŽŶ�ŝŶ��ŶǀŝƌŽŶŵĞŶƚĂů�
,ŝƐƚŽƌǇ͘�,Ğƌ�ƐĞŶŝŽƌ�ƚŚĞƐŝƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ƚĞŶƐŝŽŶ�ƌŽŽƚĞĚ�ŝŶ�ƚŚĞ�ĚŝǀĞƌƐĞ�ƉĞƌƐƉĞĐƟǀĞƐ�ŽĨ�ŝŶĚŝǀŝĚƵ-
ĂůƐ�ĂŶĚ�ŐƌŽƵƉƐ�ƚŚĂƚ�ŝŵƉĞĚĞĚ�ƚŚĞ�ĐƌĞĂƟŽŶ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ĐŽŚĞƌĞŶƚ�ůŽĐĂů�ĞŶǀŝƌŽŶŵĞŶ-
ƉŽůŝĐŝĞƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĐůŽƐƵƌĞ�ŽĨ�Ă�ůĂŶĚĮůů� ŝŶ�ϭϵϲϬƐ�tĂƐŚŝŶŐƚŽŶ͕��͘�͘�ZĞďĞĐĐĂ Ɛ͛�ŝŶǀĞƐƟŐĂƟŽŶ�
ŝŶĐƌĞĂƐĞĚ�ŚĞƌ�ŝŶƚĞƌĞƐƚ�ŝŶ�ǁĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŝƐƐƵĞƐ�ĂƐ�ǁĞůů�ĂƐ�ŝŶ�ƚŚĞ�ǁĂǇƐ�ƚŚĂƚ�ůŽĐĂů�ĐŝƚǇ�ŐŽǀ-
ĞƌŶŵĞŶƚƐ�ĐĂŶ�ďŽƚŚ�ĚŝƐƌƵƉƚ�ĂŶĚ�ĂĚǀĂŶĐĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƉŽůŝĐŝĞƐ͘

Grace Rousseau�ƚĂƵŐŚƚ�ƐĞĐŽŶĚĂƌǇ�ƐĐŝĞŶĐĞ�ĨŽƌ�Ϯϲ�ǇĞĂƌƐ�ƉƌŝŽƌ�ƚŽ�ĐŽŵŝŶŐ�ƚŽ��ŽůƵŵďŝĂ�hŶŝǀĞƌƐŝƚǇ͘�
�Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƵƌďĂŶ�ǇŽƵƚŚ͕�ƐŚĞ�ĚĞǀĞůŽƉĞĚ�ĂŶ�ŝŶƚĞƌĞƐƚ�ŝŶ�ĨŽƐƚĞƌŝŶŐ�ƚŚĞ�ŝŶƚĞŐƌĂƟŽŶ�
ŽĨ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ƉƌŝŶĐŝƉůĞƐ�ǁŝƚŚŝŶ�ĚŝǀĞƌƐĞ͕�ŐůŽďĂů�ĐŽŵŵƵŶŝƟĞƐ͘�,Ğƌ�ĞǆƉĞƌŝĞŶĐĞƐ�ƉƌŽǀŝĚĞ�ƚŚĞ�
ďĂƐŝƐ�ĨŽƌ�ƐƚƌŽŶŐ͕�ƉƌĂĐƟĐĞĚ�ƐŬŝůůƐ�ŝŶ�ĐŽŵŵƵŶŝĐĂƟŽŶ͕�ƉůĂŶŶŝŶŐ͕�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚ͘�'ƌĂĐĞ�
ŚĂƐ�ǁƌŝƩĞŶ�ƉƵďůŝƐŚĞĚ�ĐƵƌƌŝĐƵůƵŵ͕�ƐĞƌǀĞĚ�ĂƐ�Ă�ƚĞĂĐŚŝŶŐ�ĨĞůůŽǁ�ĨŽƌ�ƚĞĐŚŶŽůŽŐǇ�ŝŶƚĞŐƌĂƟŽŶ͕�ĂŶĚ�
ǁŽƌŬĞĚ�ĂďƌŽĂĚ�ĂƐ�Ă�WĞĂĐĞ��ŽƌƉƐ�ǀŽůƵŶƚĞĞƌ�ĂŶĚ�ĨŽƌ�ƚŚĞ�dĞĂĐŚĞƌƐ�ĨŽƌ�'ůŽďĂů��ůĂƐƐƌŽŽŵƐ�ŝŶŝƟĂ-
ƟǀĞ͘�,Ğƌ�ƐƚƵĚŝĞƐ�Ăƚ��ŽůƵŵďŝĂ�ĞǆƚĞŶĚ�ŚĞƌ�ƐŬŝůůƐ�ŝŶƚŽ�ƚŚĞ�ĂƌĞĂƐ�ŽĨ�ƉƌŽŐƌĂŵ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĚĂƚĂ�
ĂŶĂůǇƐŝƐ͘�^ŚĞ�ŝŶƚĞŶĚƐ�ƚŽ�ǁŽƌŬ�ŵŽƌĞ�ĚŝƌĞĐƚůǇ�ŽŶ�ƉƌŽũĞĐƚƐ�ŝŶ�ƚŚĞ�ƉƵďůŝĐ�ƐĞĐƚŽƌ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ƚŚĞ�
ŐƌŽǁƚŚ�ŽĨ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŝŶƚŽ�ĞƐƚĂďůŝƐŚĞĚ�ƉƌĂĐƟĐĞ͘�'ƌĂĐĞ�ƉƌĞǀŝŽƵƐůǇ�ĐŽŵƉůĞƚĞĚ�Ă�D͘�Ě͘�ŝŶ��Ƶƌ-
ƌŝĐƵůƵŵ�ĂŶĚ�/ŶƐƚƌƵĐƟŽŶ�ǁŝƚŚ�ĂŶ�ĞŵƉŚĂƐŝƐ�ŝŶ�^ĐŝĞŶĐĞ�ĨƌŽŵ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�DŝŶŶĞƐŽƚĂ͘�

Tom Pellicano�ŐƌĂĚƵĂƚĞĚ�ĨƌŽŵ��hEz��ĂƌƵĐŚ��ŽůůĞŐĞ�ǁŝƚŚ�Ă�ŵĂũŽƌ� ŝŶ�WŽůŝƟĐĂů�^ĐŝĞŶĐĞ�ĂŶĚ�Ă�
ŵŝŶŽƌ�ŝŶ�>Ăǁ�ĂŶĚ�WŽůŝĐǇ͘�,ŝƐ�ŝŶƚĞƌĞƐƚ�ŝŶ�ŵĞƚĞŽƌŽůŽŐǇ�ĂŶĚ�ĐůŝŵĂƚŽůŽŐǇ�ĚƌĞǁ�Śŝŵ�ƚŽ�ĞŶƌŽůů�ŝŶ�ƚŚĞ�
DW��ŝŶ��ŶǀŝƌŽŶŵĞŶƚĂů�^ĐŝĞŶĐĞ�ĂŶĚ�WŽůŝĐǇ�ƉƌŽŐƌĂŵ͘�,Ğ�ůŽŽŬƐ�ĨŽƌǁĂƌĚ�ƚŽ�ƉƵƌƐƵŝŶŐ�ŽƉƉŽƌƚƵŶŝ-
ƟĞƐ�ŝŶ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŝŶŝƟĂƟǀĞƐ�ĂŶĚ�ĞŶĞƌŐǇ�ĚŝǀĞƌƐŝĮĐĂƟŽŶ�ŝŶ�ƵƌďĂŶ�ƐĞƫŶŐƐ�ƵƉŽŶ�ŚŝƐ�ŐƌĂĚƵĂƟŽŶ�
ĨƌŽŵ��ŽůƵŵďŝĂ͘

Erin Percifull ĞĂƌŶĞĚ�ŚĞƌ�ĚĞŐƌĞĞ�ŝŶ��ŶǀŝƌŽŶŵĞŶƚĂů�^ĐŝĞŶĐĞ�ĂŶĚ�WŽůŝĐǇ�ĨƌŽŵ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�
tĞƐƚ�&ůŽƌŝĚĂ͘�^ŚĞ� ƚŚĞŶ�ǁŽƌŬĞĚ� ŝŶ�Ă�ǁĂƚĞƌ�ƋƵĂůŝƚǇ� ůĂď�ŽŶ�ƐƚŽƌŵǁĂƚĞƌ�ĂƐƐĞƐƐŵĞŶƚ�ƐƚƵĚŝĞƐ� ŝŶ�
ƚŚĞ�'ƵůĨ�ŽĨ�DĞǆŝĐŽ�ĂŶĚ�ƐĞƌǀĞĚ�ĂƐ�Ă�ŵĂŶĂƚĞĞ�ƉŚŽƚŽ�ŝĚĞŶƟĮĐĂƟŽŶ�ŝŶƚĞƌŶ�ǁŝƚŚ�ƚŚĞ�&ůŽƌŝĚĂ�&ŝƐŚ�
ĂŶĚ�tŝůĚůŝĨĞ��ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ͘�dŚĞ�&ůŽƌŝĚĂ�ŶĂƟǀĞ�ůĞŌ�ƚŚĞ�^ƵŶƐŚŝŶĞ�^ƚĂƚĞ�ĨŽƌ�ƚŚĞ��ŝŐ�
�ƉƉůĞ�ŝŶ�ϮϬϭϬ�ƚŽ�ĐŽŵƉůĞƚĞ�Ă�ǇĞĂƌ�ŽĨ�ƐĞƌǀŝĐĞ�ĂƐ�ĂŶ��ŵĞƌŝ�ŽƌƉƐͬEz��̂ ĞƌǀŝĐĞ��ŝǀŝĐ��ŽƌƉƐ�ŵĞŵďĞƌ�
ǁŝƚŚ�ƚŚĞ�EĞǁ�zŽƌŬ��ŝƚǇ�,ŽƵƐŝŶŐ��ƵƚŚŽƌŝƚǇ�;Ez�,�Ϳ͘�tŚŝůĞ�ƚŚĞƌĞ͕�ƐŚĞ�ƉƌŽǀŝĚĞĚ�ƚĞĐŚŶŝĐĂů�ĂƐƐŝƐ-
ƚĂŶĐĞ�ƚŽ�ƉƌŽŵŽƚĞ�ƚŚĞ��ƵƚŚŽƌŝƚǇ Ɛ͛�ƐƵƐƚĂŝŶĂďůĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶ͘�DŽƐƚ�ƌĞĐĞŶƚůǇ͕ ��ƌŝŶ�
ǁŽƌŬĞĚ�Ăƚ�dŚĞ�EĂƚƵƌĞ��ŽŶƐĞƌǀĂŶĐǇ�ĨŽƌ�ϯ�ǇĞĂƌƐ�ĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ĞǀĞůŽƉŵĞŶƚ�ƐƚĂī�ĂŶĚ�ƚŚĞ�
hƌďĂŶ��ŽŶƐĞƌǀĂƟŽŶ�ƐƚĂī͘

Barbara Pualani�ďƌŝŶŐƐ�Ă��ĂĐŚĞůŽƌ Ɛ͛�ĚĞŐƌĞĞ�ŝŶ�WŽůŝƟĐĂů�̂ ĐŝĞŶĐĞ�ĂŶĚ�ĞǆƚĞŶƐŝǀĞ�ĞǆƉĞƌŝĞŶĐĞ�ǁŽƌŬ-
ŝŶŐ�ŝŶ�ƚŚĞ�ƉƵďůŝĐ�ƐĞĐƚŽƌ�Ăƚ�Ăůů�ůĞǀĞůƐ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�^ƚĂƚĞ��ĞƉĂƌƚŵĞŶƚ�ĂŶĚ�ƚŚĞ�KĨ-
ĮĐĞ�ŽĨ�ƚŚĞ�DĂǇŽƌ�ŝŶ�EĞǁ�zŽƌŬ��ŝƚǇ͕ �ƚŽ�ŚĞƌ�ĐŽŶƐƵůƚĂŶĐǇ�ǁŽƌŬ�ĨŽƌ�EZ��͘��ĞĨŽƌĞ�ŵĂƚƌŝĐƵůĂƟŶŐ�Ăƚ�
�ŽůƵŵďŝĂ͕�ƐŚĞ�ƐƉĞŶƚ�Ϯϳ�ŵŽŶƚŚƐ�ĂƐ�Ă�WĞĂĐĞ��ŽƌƉƐ�ǀŽůƵŶƚĞĞƌ�ŝŶ�ƚŚĞ��ŽŵŝŶŝĐĂŶ�ZĞƉƵďůŝĐ�ǁŚĞƌĞ�
ƐŚĞ�ƐƉĞĂƌŚĞĂĚĞĚ�ĂŶ�ŝŵƉƌŽǀĞĚ�ĐŽŽŬ�ƐƚŽǀĞ�ƉƌŽũĞĐƚ�ƚŚĂƚ�ĂŝŵĞĚ�ƚŽ�ĞŶŚĂŶĐĞ�ĞŶĞƌŐǇ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�
ŝŵƉƌŽǀĞ�ƚŚĞ�ŽǀĞƌĂůů�ŚĞĂůƚŚ�ŽĨ�ŝŵƉŽǀĞƌŝƐŚĞĚ�ĨĂŵŝůŝĞƐ͘�
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�ĐŬŶŽǁůĞĚŐĞŵĞŶƚƐ

tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĨŽƌ�ƚŚĞŝƌ�ƐƵƉƉŽƌƚ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ŽǀĞƌ�ƚŚĞ�
ĐŽƵƌƐĞ�ŽĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ͗

EĂŶĐǇ��ĞŐŶĂŶ͕�ŽƵƌ� ĨĂĐƵůƚǇ� ĂĚǀŝƐŽƌ͕ � ĨŽƌ�ŚĞƌ� ĐŽŶƐŝƐƚĞŶƚ� ĂŶĚ� ǀĂůƵĂďůĞ� ĐŽƵŶƐĞů�
ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ĐŽƵƌƐĞ� ŽĨ� ƚŚŝƐ�tŽƌŬƐŚŽƉ͕� ĂŶĚ� ĨŽƌ� ƚŚĞ� ĐŽƵŶƚůĞƐƐ� ŚŽƵƌƐ� ƐŚĞ�
ƐƉĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƚĞĂŵ�ĂĚǀŝƐŝŶŐ�ŽŶ�ƚŚĞ�ĮŶĂů�ƉƌŽĚƵĐƚ͕

:ĂƐŽŶ��ĂďďŝĞ͕� ĨŽƌ�ŚŝƐ� ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ��ŽůƵŵďŝĂ� ƐƚƵĚĞŶƚƐ�ŽǀĞƌ� ƚŚĞ�ĐŽƵƌƐĞ�
ŽĨ�ƚŚĞ�ƐƉƌŝŶŐ�ƐĞŵĞƐƚĞƌ͕ �ĂŶĚ�ĨŽƌ�ŚŝƐ�ĐŽŶƐŝƐƚĞŶƚ�ŚĞůƉ�ŝŶ�ŽƵƌ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĂŶ�
hƌďĂŶ�^ŽůƵƟŽŶƐ�ƚŽŽů͕

KƵƌ�ŝŶƚĞƌǀŝĞǁĞĞƐ͕�ĨŽƌ�ŽīĞƌŝŶŐ�ƚŚĞŝƌ�ĂĚǀŝĐĞ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĞǆƉĞƌŝĞŶĐĞƐ�ŝŶ�ƚŚĞ�
ĮĞůĚƐ�ŽĨ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĨŽŽĚ�ƐǇƐƚĞŵƐ�ƐĞĐƵƌŝƚǇ�ƚŽ�ƚŚĞ�ǁŽƌŬƐŚŽƉ�
ƚĞĂŵ͕

�ŶĚ� ƚŚĞ�hƌďĂŶ� ^ŽůƵƟŽŶƐ� ƚĞĂŵ�Ăƚ�EZ��͕� ĨŽƌ� ůĂǇŝŶŐ� ƚŚĞ� ŐƌŽƵŶĚǁŽƌŬ� ĨŽƌ� ƚŚĞ�
hƌďĂŶ�^ŽůƵƟŽŶƐ�ƉƌŽŐƌĂŵ͕�ĂŶĚ�ĨŽƌ�ƚŚĞŝƌ�ĂƐƐŝƐƚĂŶĐĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�
ĚĞǀŝƐŝŶŐ�ƚŚŝƐ�ƚŽŽů͘
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