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Executive Summary
Since their creation in 1862, land-grant universities
have revolutionized American agriculture. !ese
public institutions delivered better seeds, new
plant varieties and advanced tools to farmers who
deployed scientific breakthroughs to increase agricultural productivity. !ey pioneered vitally important research on environmental stewardship, such as
soil conservation. Land-grant universities partnered
with farmers in research efforts, advancing rural
livelihoods and improving the safety and abundance
of food for consumers.
!ese innovations were spurred almost entirely with
public investments from state and federal governments. Starting in the 1980s, however, federal policies
including the Bayh-Dole Act of 1982 began encouraging land-grant schools to partner with the private
sector on agricultural research. A key goal was to
develop agricultural products such as seeds, which
were sold to farmers under an increasingly aggressive
patent regime.1
By 2010, private donations provided nearly a quarter
of the funding for agricultural research at land-grant
universities. !is funding steers land-grant research
toward the goals of industry. It also discourages
independent research that might be critical of the

industrial model of agriculture and diverts public
research capacity away from important issues such
as rural economies, environmental quality and the
public health implications of agriculture.
Private-sector funding not only corrupts the public
research mission of land-grant universities, but also
distorts the science that is supposed to help farmers
improve their practices and livelihoods. Industryfunded academic research routinely produces favorable results for industry sponsors. Because policymakers and regulators frequently voice their need for
good science in decision-making, industry-funded
academic research influences the rules that govern
their business operations.
Congress should restore the public agricultural
research mission at land-grant schools. !e Farm Bill
can reinvigorate investment in agricultural research
and fund research projects that promote the public
interest. Reprioritizing research at land-grant universities may not remedy all of the problems in the food
system, but it could play a vital role in developing
the science and solutions needed to create a viable
alternative to our industrialized, consolidated food
system.
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Introduction
Public investment in agricultural research through
land-grant universities and the U.S. Department of
Agriculture (USDA) has provided significant benefits
to U.S. farmers, consumers and food companies. !is
research has produced new seeds, plant varieties,
farming practices, conservation methods and food
processing techniques — all of which were broadly
shared with the public.
!e federal government created land-grant universities in 1862 by deeding tracts of land to every state
to pursue agricultural research to improve American
agriculture, “elevating it to that higher level where
it may fearlessly invoke comparison with the most
advanced standards of the world.”2 Public investments in agricultural research propelled decades
of agricultural improvements. Yields and production increased dramatically, and every public dollar
invested in agricultural research returned an average
of $10 in benefits.3 Public research brought about
the domestication of the blueberry, early varieties
of high-yield hybrid corn and widely used tools to
combat soil erosion.4 Well into the 20th century, seedbreeding programs at land-grant universities were
responsible for developing almost all new seed and
plant varieties.5
!e land-grant university system includes some of
the largest state universities — including the University of California system, Pennsylvania State University and Texas Agricultural & Mechanical University.
With 109 locations and a presence in every state
and territory, the land-grant university system has
both the capacity and the mission to respond to the
research needs of all sectors of agriculture.6 !e
USDA distributes the scientific breakthroughs from
these land-grant universities through its extension
2

system, in which county extension agents share
research with farmers and communicate farmers’
research needs with the universities.
But over recent decades, the public mission of landgrant universities has been compromised. As public
funding has stalled, land-grant universities have
turned to agribusiness to fill the void, dramatically
shifting the direction of public agricultural research.
Land-grant universities today depend on industry
to underwrite research grants, endow faculty chairs,
sponsor departments and finance the construction

Agricultural Extension:
Shrinking Support for Sharing
Knowledge with Farmers
Diminishing USDA support has also undercut
agricultural extension services affiliated with
land-grant universities that deliver research
findings to farmers through outreach, trainings
and educational materials.7 Real USDA funding
of extension services decreased by around 12
percent between 2001 and 2010 (in inflationadjusted 2010 dollars), diminishing the ability of
extension to provide farmers with independent,
research-based advice about best agricultural
practices.8 An extension officer at a 2011 agricultural forum described the impartial role of
extension to tell farmers “that this corn is better
than this corn” without “any interest other than
putting the right product in front of the hands of
the American farmer.”9 Lacking this independent
voice, farmers are now turning to agribusiness
for advice on the best products and practices.10

ͻǁǁǁ͘ĨŽŽĚĂŶĚǁĂƚĞƌǁĂƚĐŚ͘ŽƌŐ

of new buildings. By the early 1990s, industry
funding surpassed USDA funding of agricultural
research at land-grant universities.11 In 2009,
corporations, trade associations and foundations
invested $822 million in agricultural research
at land-grant schools, compared to only $645
million from the USDA (in inflation-adjusted 2010
dollars).12
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Examples of Corporate Representatives on University Boards
Corporate Representatives

Department and School

Academic Role

Monsanto, Chiquita, Dole, United Fresh

Center for Produce Safety, University of California at Davis Advisory Board14

Dole, Sysco, Earthbound Farms

Center for Produce Safety, University of California at Davis Technical Committee15

Taylor Farms, Produce Marketing Association

Center for Produce Safety, University of California at Davis Executive Committee16

Tyson, Walmart

Sam W. Walton Business College, University of Arkansas

Advisory Board17

Novartis (now Syngenta)

University of California

Research Board (1998–2003)18

Cargill, ConAgra, General Mills, Unilever,
McDonald’s, Coca-Cola

Center for Food Safety, University of Georgia

Board of Advisors19

Monsanto, Pioneer Hi-Bred

Plant Sciences Institute, Iowa State University

Board of Advisors20

Iowa Farm Bureau, Summit Group

Iowa State University

University Board of Regents21

Dole Food

University of California

University of California Regents22

Kraft Foods

Cornell University

Cornell University Board of Trustees23

Industry-sponsored research effectively converts
land-grant universities into corporate contractors,
diverting their research capacity away from projects
that serve the public good. Agribusinesses use sponsored land-grant research — with its imprimatur of
academic objectivity — to convince regulators of the
safety or efficacy of new crops or food products.
Growing dependence on corporate funding discourages academics from pursuing research that might
challenge the business practices of their funders or
that irks money-hungry administrators who grant
tenure to professors. A 2005 University of Wisconsin
survey of land-grant agricultural scientists found that
the amount of grant and contract money that professors generate has a significant influence over their
tenure and salaries.24 !is chilling effect discourages
academic research on environmental, public health
and food safety risks related to industrial agriculture
— and explains the sparse research on alternatives to
the dominant agriculture model. Conflict-of-interest
policies at public universities and academic journals
have failed to address the biasing effect of industry
money on science.
Agricultural research priorities can be refocused
through the Farm Bill, which reauthorizes farm policy
every five years, including providing much of USDA’s
research funding to land-grant universities. !e next
Farm Bill’s Research Title should replenish USDA’s
research coffers and direct funding toward research
that promotes the public good, not private interests.

4

!is report details the trends in agricultural research
and the corrosive impact of industry funding on
public research. Food & Water Watch analyzed USDA
databases and reports, grant records from land-grant
universities, academic journal articles, court filings,
corporate press releases, media coverage and other
public documents. (For a more detailed methodology,
see page 16.)

From Public to Private:
Funding Agricultural Research
at Land-grant Universities
U.S. agricultural research is performed mainly
by three entities: the federal government, largely
through the USDA; academia, almost entirely through
land-grant universities; and the private sector.
Since the 1970s, private-sector spending on agricultural research has skyrocketed, outstripping total
public-sector spending. Between 1970 and 2006, the
latest years for which data are available, total private
agricultural research expenditures (both in-house
research and donations to land-grants) nearly tripled
from $2.6 billion to $7.4 billion, in inflation-adjusted
2010 dollars.25 Over the same period, total public
funding — going to land-grant universities and the
USDA — grew less quickly, rising from $2.9 billion to
$5.7 billion.26
Land-grant university funding has mirrored the total
expenditures on agricultural research. Federal funding
of land-grant schools has stagnated, while industry
ͻǁǁǁ͘ĨŽŽĚĂŶĚǁĂƚĞƌǁĂƚĐŚ͘ŽƌŐ

donations have grown steadily. Over the past 15 years,
industry funding of land-grant schools significantly
outpaced federal funding. In 1995, private sector and
USDA research funding of land-grant universities
stood at about $560 million each (in inflation-adjusted
2010 dollars).27 But by 2009, private sector funding
had soared to $822 million, compared to $645 million
from USDA.28 !e economic recession curbed research
funding significantly, but USDA funding for land-grant
schools fell twice as fast as private funding between
2009 and 2010 — dropping 39.3 percent and 20.5
percent, respectively.
State funding for land-grant schools declined as well,
leaving the institutions more dependent on corporate
money to fund university research.29

Branding the Campus
Agribusiness and food companies exert influence at
the highest echelons of the university hierarchy. In
addition to directly funding research at land-grant
universities, many companies make other generous
donations that curry favor with administrators,
including laboratory sponsorship, building construction, student fellowships and faculty endowments.

Building a Legacy of Corporate Influence
Corporate donations for buildings give businesses
a literal presence on campus. Monsanto’s million-

dollar pledge to Iowa State University ensured
naming rights to the Monsanto Student Services
Wing in the main agriculture building.40 !e University of Missouri houses a Monsanto Auditorium.41
Monsanto gave $200,000 to the University of Illinois’s college of agriculture to fund the Monsanto
Multi-Media Executive Studio, where industry
seminars are held.42 Kroger and ConAgra each have
research laboratories named after them at Purdue
University’s school of food sciences, which advertises
other naming opportunities on its Web site.43 Campus
buildings reinforce the company’s brand identity,
promote goodwill among faculty and students and
are a powerful recruiting tool.

The Corporate Meddling Department
Many land-grant university agricultural research
programs and departments rely on corporate donations for a sizable portion of their budgets. In addition, agribusiness sponsors fill seats on academic
research boards and direct agendas. !e University
of Georgia’s Center for Food Safety offers seats on
its board of advisors for $20,000 to industry sponsors, where they can help direct the center’s research
efforts.44 Current advisory board members include
Cargill, ConAgra, General Mills, Unilever, McDonald’s
and Coca-Cola.45 Purdue University’s Food Science
Department openly courts industry by allowing
donors to influence curricula and direct research

Examples of Schools, Buildings and Departments Funded by Corporations
Corporate Donor

Land-grant University

Amount

Name of Building/School

Cargill

University of Minnesota

$10 million

Cargill Plant Genomics Building30

Five Rivers Ranch

Colorado State University

$2.5 million

Feed facility for research on
environmental benefits of feedlots31

Walmart

University of Arkansas

$50 million

Sam Walton Business School32

Monsanto

Iowa State University

$1 million

Monsanto Student Services Wing33

Monsanto

University of Missouri

Unknown

Monsanto Auditorium and Monsanto Place34

Monsanto

University of Illinois

$200,000

Monsanto Multi-Media Executive Studio35

Kroger and ConAgra

Purdue University

Unknown

Kroger Sensory Evaluation Laboratory
and ConAgra Foods, Inc. Laboratory36

Tyson (includes foundation, corporation
University of Arkansas
and family member donations)

Unknown

John W. Tyson Building37

Tyson (includes foundation, corporation
University of Arkansas
and family member donations)

$2.5 million

Walmart (and Walton Family)

University of Arkansas

WƵďůŝĐZĞƐĞĂƌĐŚ͕WƌŝǀĂƚĞ'ĂŝŶ͗ŽƌƉŽƌĂƚĞ/ŶŇƵĞŶĐĞKǀĞƌhŶŝǀĞƌƐŝƚǇŐƌŝĐƵůƚƵƌĂůZĞƐĞĂƌĐŚ

Unknown

Jean Tyson Child Development Center38
Bud Walton Basketball Arena39
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programs.46 Iowa State University’s $30 million plant
sciences institute board includes representatives of
Monsanto and Pioneer Hi-Bred.47 Some departments
are especially reliant on corporate donations:

2010, a total of $12.5 million from groups like
Cotton Incorporated, Monsanto and Chevron
Technology Ventures.49

Đ Purdue University’s food science department
received 37.9 percent of its research grants, $1.5
million, from private-sector donors between 2010
and 2011, including Nestlé, BASF and PepsiCo.48

Đ University of Illinois’s crop science department
took 44 percent of its grant funding from the
private sector, including Monsanto, Syngenta and
SmithBucklin & Associates, between 2006 and
2010, amounting to $18.7 million.50

Đ Texas A&M’s soil and crop science department
received 55.5 percent of its research grant dollars
from private-sector donors between 2006 and

Đ Iowa State University’s agronomy department
took $19.5 million in research grants from
private-sector donors between 2006 and 2010,

Examples of Academic Departments Funded by Private Sector (in surveyed states)52
Academic
Years

Private
Grants

Share of
Dept. Grants

University of Illinois Crop Sciences

2006–10

$18.7 million

44 percent

Monsanto, Syngenta,
SmithBucklin & Associates

University of Illinois Food Sciences
and Human Nutrition

2006–10

$7.7 million

46 percent

Pfizer, PepsiCo, Nestlé Nutrition

University of Illinois Animal Sciences

2006–10

$6.2 million

33 percent

Elanco, Pfizer, National Pork Board

University of Missouri Plant Sciences

2007–10

$16.4 million

42 percent

Phillip Morris, Monsanto, Dow Agroscience,
SmithBucklin & Associates

University of Missouri Veterinary Medicine

2004–10

$6.1 million

63 percent

Iams, Pfizer, American Veterinary
Medical Association

Purdue Agronomy

2010–11

$2.5 million

31 percent

Dow, Deere & Company

Purdue University Food Science

2010–11

$1.5 million

38 percent

Hinsdale Farms, Nestlé, BASF

University of Florida Large Animal
Sciences Clinic

2006–10

$2.7 million

56 percent

Pfizer, Intervet

University of Florida Small Animal
Sciences Clinic

2006–10

$5.5 million

70 percent

Alcon Research, Mars, Vistakon

University of California Viticulture
and Oenology

2006–10

$5.0 million

49 percent

Nomacorc, American Vineyard
Foundation

University of California Plant Sciences

2006–10

$33.6 million

28 percent

Chevron Technology Ventures,
Arcadia Bioscience

University of California Nutrition

2006–10

$5.0 million

49 percent

Mars, Novo Nordisk

Iowa State University Agronomy

2006–10

$19.5 million

48 percent

Dow, Monsanto, Iowa Soybean Association

Land-grant University

Agribusiness Donors Include...

Iowa State University Agricultural
& Biosystems Engineering

2006–10

$9.5 million

44 percent

Deere & Company, Iowa Cattlemen’s
Association, National Pork Board

Iowa State University Entomology

2006–10

$3.7 million

52 percent

Syngenta, Bayer

Iowa State University Plant Pathology

2006–10

$10.7 million

38 percent

United Soybean Board, Dow,
Iowa Soybean Association

Texas A&M Institute of Plant Genomics

2006–10

$1.8 million

46 percent

Cotton Inc., Chevron Technology

Texas A&M Animal Science

2006–10

5.1 million

32 percent

National Cattlemen’s Beef Association,
National Pork Board, Donald Danforth
Plant Science Center

Texas A&M Soil and Crop Sciences

2006–10

$13.0 million

56 percent

Monsanto, Cotton Inc., Pioneer Hi-Bred
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representing close to half of its grant funding.
Donors included the Iowa Soybean Association,
Dow and Monsanto.51

Chairs & Professors
Many companies will pay handsomely to endow
faculty chairs. Monsanto’s name is attached to a
professorship at the University of Florida53; the
university requires a $600,000 donation to endow
a professorship.54 In 2011, Monsanto gave $500,000
to Iowa State University to fund a soybean breeding
faculty chair.55 Pioneer Hi-Bred funds five endowed
Iowa State positions, including the distinguished
Chair in Maize Breeding.56 Monsanto gave $2.5
million to Texas A&M to endow a chair for plant
breeding.57 Kraft Foods gave $1 million to the University of Illinois’s school of nutrition for a Kraft-named
endowed professor, graduate fellowships and undergraduate scholarships.58
Many professors are highly dependent on industry
for research funding. Nearly half of land-grant agricultural scientists surveyed in 2005 acknowledged
to have received research funding from a private
company.59 Texas A&M Animal Science Professor
Jeffrey Savell took 100 percent of his research grants
from industry groups between 2006 and 2010, more
than $1 million from groups like National Cattlemen’s

Beef Association and Swift and Company.60 Texas
A&M Soil and Crop Sciences Professor David Baltensperger took more than $3 million in research grants —
almost all of his grant funding — from Monsanto and
Chevron between 2006 and 2010.61
University of California Plant Pathology Professor
Robert Gilbertson took 89 percent of his nearly $2
million in research grants from private sector sources
between 2006 and 2010, including the Chippewa
Valley Bean Company and Seminis Vegetable Seeds.62
University of California nutrition professor Carl Keen
took $3.9 in private grants between 2006 and 2010,
almost all of it from Mars.63
In addition to taking industry research grants, some
professors supplement their academic salaries with
corporate consulting fees. A 2005 survey found that
nearly a third of land-grant agricultural scientists
reported consulting for private industry.65 More than
20 University of California, Davis professors have
acted as paid consultants for biotech companies,
some earning up to $2,000 per month.66

And Now a Word from Our Sponsors
Farmers, consumers, policymakers and federal
regulators depend on land-grant universities as a
source of credible, independent research. But land-

Snapshot of Selected Professors at Iowa State University64
Years
2006–10

Professor
Kan Wang

Department
Agronomy

Private Grants
$1.8 million

Percentage of
Examples of Corporate Donors
Total Funding
90.7 percent

Pioneer Hi-Bred, Dow

2006–10

Silvia Cianzio

Agronomy

$2.6 million

83.9 percent

Iowa Soybean Association,
United Soybean Board

2006–10

Stuart Birrell

Agricultural &
Biosystems Engineering

$2.1 million

93.0 percent

Deere & Company,
Archer Daniels Midland

2006–10

Gregory Tylka

Plant Pathology

$1.5 million

97.6 percent

Iowa Soybean Association, Monsanto

2006–10

Antonio
Mallarino

Agronomy

$1.4 million

92.2 percent

Monsanto, Fluid Fertilizer Foundation,
Iowa Soybean Association

2006–10

Alison
Robertson

Plant Pathology

$1.2 million

85.3 percent

Syngenta, BASF,
Iowa Soybean Association

2006–10

Max Rothschild Animal Sciences

$1.3 million

76.5 percent

National Pork Board,
Pfizer, Monsanto Fund

2006–10

Leonor Leandro Plant Pathology

$1.2 million

99.6 percent

Monsanto, DuPont,
Iowa Soybean Association

2006–10

Palle Pedersen

$1.0 million

94.5 percent

Valent, Monsanto, BASF, Bayer

Agronomy
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studies were four to eight times more likely to reach
favorable conclusions to the sponsors’ interests.71
Another study found that around half of authors of
peer-reviewed journal articles about the safety of
genetically engineered (GE) foods had an identifiable affiliation with industry.72 All of these produced
favorable results to industry sponsors, while very few
acknowledged having received industry funding.73
Many scientific journals do not require authors to
disclose their source of research funding, despite
the well-documented bias that industry funding can
introduce.74 !e conflict-of-interest disclosures that
do exist vary and can be either weak, unenforced or
both.75

grant universities’ dependence on industry money
has corrupted the independence of public science,
as academics align their research projects with the
ambitions of the private sector. Industry funding also
diverts academic resources and attention away from
projects that benefit the public, including research
that challenges corporate control of food systems.

The “Funder Effect”
Donors can and do influence the outcomes of research
to meet their business needs. More than 15 percent of
university scientists acknowledge having “changed the
design, methodology or results of a study in response
to pressure from a funding source.”67
Individual examples of pro-industry research
abound. A study supported by the National Soft Drink
Association found that soda consumption by school
children was not linked to obesity; an Egg Nutrition
Center-sponsored study found that frequent egg
consumption did not increase blood cholesterol
levels.68 Candy manufacturer Mars donated more
than $15 million to the University of California’s
Nutrition Department to study things like the nutritional benefits of cocoa.69 Mars used this research to
tout the benefits of eating chocolate.70
Industry-funded studies are much more likely to
arrive at pro-industry conclusions. A peer-reviewed
analysis of dozens of nutrition articles on commonly
consumed beverages found that industry-funded
8

Corporate Funding Curtails
Public Interest Research
Corporations have successfully discouraged many
academics from critically examining their products
and practices. In a 2005 survey, land-grant agricultural scientists reported that private-sector funding
arrangements restrict open communication among
university scientists and create publication delays.76
Seed companies have been particularly effective at
quashing unfavorable research by exercising their
patent rights. Seed licensing agreements can specifically bar research on seeds without the approval of
the corporate patent holder.77 Scientists cannot independently evaluate patented seeds, leaving crucial
aspects of GE crops, like yields and food safety,
largely unstudied.78
When an Ohio State University professor produced
research that questioned the biological safety of
biotech sunflowers, Dow AgroSciences and Pioneer
Hi-Bred blocked her research privileges to their
seeds, barring her from conducting additional
research.79 Similarly, when other Pioneer Hi-Bredfunded professors found a new GE corn variety to be
deadly to beneficial beetles, the company barred the
scientists from publishing their findings.80 Pioneer
Hi-Bred subsequently hired new scientists who
produced the necessary results to secure regulatory
approval.81
Scientists that persist in pursuing critical inquiries
into biotech seeds can face reprisals. One university
ͻǁǁǁ͘ĨŽŽĚĂŶĚǁĂƚĞƌǁĂƚĐŚ͘ŽƌŐ

investigator anonymously told the prestigious journal
Nature that a Dow AgroScience employee threatened
that the company could sue him if he published
certain data that cast the company in a bad light.82 A
University of California professor, after reporting that
transgenic material from GE crops cross-pollinated
native corn varieties in Mexico, faced threats and
attacks from scientists, government officials and a
public relations firm with ties to industry.83
!e rising importance of patents and licenses in
research can stifle academic freedom and open
scientific discourse. University of California, Berkeley
scientists funded by Novartis were reluctant to
discuss their research and collaborate with others
because of Novartis’s licensing rights under the
grant.84 One Berkeley scientist noted “the little
research that has been undertaken to explore unexpected and possibly harmful aspects of biotech
deployment has been construed as intended to
undermine Novartis-funded activities.”85

Public Research for
Corporate Commercialization
Corporate donors benefit from land-grant universities by poaching scientific discoveries used to
develop new products. Land-grant researchers also
act as contractors for food and agribusiness companies to perform product and market testing. !e
landmark 1980 Bayh-Dole Act pushed universities to
take a more entrepreneurial role, generating revenue

through producing patents that the private sector
could commercialize.86 !is legislation paved the
way for growing industry influence over land-grant
research agendas, as schools shifted their research
agendas to meet the needs of private-sector partners.
Public universities provided breakthrough research
in agricultural biotechnology that fueled the development of Monsanto’s signature products, recombinant
Bovine Growth Hormone (rBGH) and RoundUp
Ready crops.87 Cornell University scientists invented
the first genetic engineering process, but sold it to
DuPont in 1990 — essentially privatizing a very valuable asset.88 !e biotech industry’s use of university
research to develop highly profitable products —
often of dubious benefits to farmers and consumers —
is at odds with the mission of land-grant universities.
!ese university-industry partnerships were
expected to generate income for cash-strapped
schools through licensing and patent earnings. In
practice, corporate sponsors have captured most of
the gains. Although most land-grant universities have
“technology transfer” offices aimed at capitalizing on
university inventions, few of these offices generate
much money that can be funneled back into research
programs.89
!e University of California, Berkeley-Novartis
collaboration exemplifies the conflicts and disappointments of university-industry partnerships.
In 1998, the department of plant and microbial
biology entered a $25 million funding agreement
with Novartis, then the world’s largest agribusiness
company (the company’s agricultural division is now
owned by biotech giant Syngenta).90
Novartis received two of the five seats on the department’s research committee, allowing it to influence
the department’s research agenda.91 !e company
maintained the right to delay publication of research
results and was also awarded licensing options
to 30 percent of any innovations the department
developed, even those that it didn’t fund.92 !e $25
million yielded little. An external review found that
the highly controversial partnership produced “few
or no benefits” for either Novartis or the University of
California in terms of generating patents, commercial
products or income.93
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Land-grant universities also contract themselves
out as de facto corporate laboratories, conducting
pre-commercial tests and biotech crop field trials.94
Industry hires land-grant scientists to conduct taste
tests to predict consumer response to new foods.95
In 2010, more than half of the 206 grants at Purdue
University’s Food Science Department went toward
“sensory evaluation research,” including multiple
contracts with Hinsdale Farms, one of the world’s
largest corndog producers.96

Public Research for Regulatory Approvals
While policymakers and regulators demand a scientific basis for policy changes and regulatory decisions over agriculture, agribusiness is financing the
experiments and funding the scientists. !e regulatory approval process requires companies to submit
field and laboratory testing data for new food and
agricultural products, such as biotech seeds.97 Landgrant research, paid for by industry, lends credibility
to corporate regulatory applications, greasing the
wheels for approval of safety of controversial, new
products.
!e seed industry funds universities to conduct
pre-commercial evaluations, such as field-testing

for biotech crops, banned in other countries out
of concern about their safety.98 Almost all the
Monsanto grants to the University of Illinois crop
science department funded projects like field-testing
Monsanto products.99
One Cornell professor was a paid Monsanto consultant while also publishing journal articles promoting
the benefits of rBGH for dairy farms.100 His research
was used in Monsanto’s regulatory submissions to
the U.S. Food and Drug Administration.101 Despite FDA
approval, rBGH has not been approved for commercial use in the European Union, Canada, Australia,
Japan and New Zealand due to concerns about the
drug’s impact on animal health.102
Conversely, biotech companies prohibit independent research of their patented products, effectively
limiting the public’s ability to understand risks
and preventing scientists from submitting critical
comments to federal regulators, a crucial role that
public researchers should play in regulatory and
policy development.103 One land-grant professor
noted that these restrictions on independent research
give companies “the potential to launder the data, the
information that is submitted to EPA.”104
!e professor was one of 26 university scientists,
most from land-grant universities, who submitted an
anonymous letter to the U.S. Environmental Protection Agency in 2009 explaining how restrictive patent
and licensing agreements prevent scientists from
pursuing objective research necessary to provide
impartial guidance to regulators.105 !eir letter read:
!ese agreements inhibit public scientists from
pursuing their mandated role on behalf of the public
good unless the research is approved by industry.
As a result of restricted access, no truly independent
research can be legally conducted on many critical
questions regarding the technology, its performance,
its management implications, [insecticide resistance management], and its interactions with insect
biology.106

dŚĞDŽƌƌŽǁWůŽƚƐ͕ĂŶĞǆƉĞƌŝŵĞŶƚĂůĐŽƌŶĮĞůĚĂƚƚŚĞhŶŝǀĞƌͲ
ƐŝƚǇŽĨ/ůůŝŶŽŝƐĂƚŚĂŵƉĂŝŐŶͲhƌďĂŶĂ͘
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!e 26 scientists who wrote to the EPA in 2009
withheld their names for fear of being blacklisted and
losing private-sector research funding.10
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hired a professor who held one of its funded chairs
at Arkansas (through a $1.5 million endowment) to
confirm its findings.114 In 2011, the university launched
a new Center for Food Animal Well-Being, funded with
$1 million each from Tyson Foods and the family of
Walmart founder Sam Walton.115 !e center’s director
openly lauded “large-scale confinement rearing,” a
euphemism for factory farming, as a “good thing.”116

Regnat Populus:
The People Rule in Arkansas

108

Two of the biggest food companies in the world —
Arkansas-based Tyson Foods and Walmart — have
benefited from their generous donations to the
University of Arkansas. !e names Tyson and Walton
are now emblazoned across the Arkansas campus
following hundreds of millions of dollars in donations.
!e campus’s largest research facility is in the school
of Poultry Science housed in the John W. Tyson
Building.109 !e Tyson empire — through Tyson Foods,
the non-profit Tyson Foundation and related foundations controlled by the Tyson family — has endowed
six of the agricultural college’s 15 chairs.110 Between
2002 and 2010, Tyson donated more than $15 million
to the university, including poultry sciences scholarships, an endowed food safety chair and a research
center bearing the Tyson name.111
!is philanthropic giving effectively generates positive public relations and favorable research from the
university that supports Tyson’s business practices.
For example, in 2005, Tyson Foods faced allegations
of inhumane poultry slaughtering practices that were
caught on tape.112 Tyson responded by conducting
an animal welfare study, concluding that its existing
slaughtering practices were humane.113 Tyson then

Tyson’s influence pales in comparison to Walmart
and the Walton family. !e Arkansas Razorbacks
basketball team plays in the Bud Walton arena.117
In 1998, the Walton family donated $50 million to
Arkansas’s business school, which was renamed the
Sam W. Walton Business College; two Tyson and
three Walmart executives sit on the advisory board.118
In 2002, the Walmart empire gave $300 million to
the university, then the largest donation to a public
university ever.119 !e money was earmarked to
endow research chairs, fund doctoral fellowships and
finance research programs in fields including food
sciences, biotechnology and the use of electronics
in packaging.120 By 2007, the University of Arkansas
credited Walmart with donating more than $1 billion.
!is amount included contributions squeezed from
the company’s suppliers.121
!is philanthropy provides Walmart with a major
return on investment. As Walmart rolled out
its controversial radio-frequency identification
(RFID) supply chain management technology, the
Sam Walton Business School provided research
in support of the technology.122 Walmart’s RFID
program mandated that suppliers pay the high cost
of installing RFID chips into products or packaging.123
Meanwhile, for the retailer, the RFID chips would
reduce inventory costs and allow the company to
monitor consumer purchases.124 One study estimated
that the average Walmart suppliers would spend
$9 million the first year to comply with the RFID
regime.125 In contrast, Walmart would see a $287
million annual benefit through automating inventory
and price checks.126
After a 2007 Wall Street Journal article reported on
the controversy surrounding Walmart’s aggressive
RFID campaign, Walmart promoted an “independent”
study touting RFID’s benefits.127 !is unnamed study
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appears to come from the University of Arkansas
RFID Center, founded with Walmart money and
housed in a building owned by a Walmart vendor.128
In 2010, the Wall Street Journal exposed consumer
privacy concerns associated with Walmart’s RFID
chipping of clothing items; in the article, a Walmartfunded Arkansas professor defended the use of
RFID.129

South Dakota:
Privatizing the Land-Grant University
At the South Dakota State University (SDSU), corporate influence extends all the way to the top. SDSU
president David Chicoine joined Monsanto’s board
of directors in 2009 and received $390,000 from
Monsanto the first year, more than his academic
salary.130
Simultaneously acting as a director of the world’s
largest seed company and the leader of South Dakota’s largest public research institute raised obvious
conflict-of-interest concerns.131 One state senator
proposed legislation barring Chicoine’s corporate
appointment, observing that Monsanto was “trying
to buy influence at the university by buying influence
with the president” and that “makes it look like we’re
in the hip pocket of Monsanto.”132
Weeks before Chicoine joined Monsanto, the
company sponsored a $1 million plant breeding
fellowship program at SDSU.133 Chicoine’s appointment at Monsanto also coincided with a new
SDSU effort to enforce university seed patents by
suing farmers for sharing and selling saved seed. A
millennia-old practice, saving seed allows farmers to
reproduce their strongest plants from previous years
and avoid the cost of purchasing seed. Historically,
land-grant schools have developed public seeds
that farmers freely propagated, saved and shared.134
Recently, however, SDSU joined the Monsanto subsidiary WestBred in a public-private program called
the Farmers Yield Initiative, which sues farmers for
seed patent infringements — using private investigators and toll-free, anonymous hotlines to uncover
possible illegal use of seeds, such as selling saved
seeds.135 !ese aggressive practices come straight out
of playbook of Monsanto, which has filed dozens of
12

patent infringement lawsuits against farmers.136
In 2009, SDSU filed suit against South Dakota
farmers for the first time, alleging illegal use of
SDSU-controlled seeds.137 One accused farmer called
the lawsuit a “rotten scam” in which SDSU purportedly entrapped him to violate university patents by
running a fake “seed wanted” ad in a newspaper.138
He and four other farmers settled the 2009 cases for
more than $100,000.139 In 2011, SDSU settled another
lawsuit against a farmer for $75,000.140 Farmers not
only paid damages but also consented to allow SDSU
inspect their farms, facilities, business records and
telephone records for up to five years.141 SDSU is not
alone in suing farmers over seed patents. Texas A&M,
Kansas State University and Colorado State University have pursued similar lawsuits against farmers.142
What makes the university lawsuits against farmers
more offensive is the fact that SDSU wheat seeds
were developed with farmer and taxpayer dollars.143
South Dakota farmers pay 1.5 cents to the South
Dakota Wheat Commission for every bushel of wheat
they produce (known as a check-off program).144
About 40 percent of this check-off money, totaling
more than $870,000 in 2009, funds SDSU wheat
research.145 !ese check-off dollars funded the development of many SDSU wheat varieties, including
the Briggs and Traverse varieties involved in the
SDSU farmer lawsuits.146 !e USDA, using taxpayer
money, has awarded SDSU at least 50 wheat research
grants, averaging $108,000 each, some of which also
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contributed to the development and registration of
the Briggs and Traverse varieties.147

Government Research Dollars
!e USDA spends around $2 billion a year on agricultural research, funding its own scientists and those at
land-grant universities.148 Unfortunately, the USDA’s
research agenda mirrors corporate-funded research,
directing dollars toward industrial agriculture. !e
National Academy of Sciences found that USDA
research prioritizes commodity crops, industrialized
livestock production, technologies geared toward
large-scale operations and capital-intensive practices.149 For example, the Farm Bill dedicates little
funding to more sustainable farming programs like
the Organic Agriculture Research and Education
Initiative and Specialty Crop Research Initiative
(covering fruits and vegetables), which each represent just 2 percent of the USDA’s research budget.150
!e bias toward industrial agriculture is unfortunate
given the USDA’s unique position to address public
research needs that the private sector will ignore,
such as those related to health and the environment.
As the National Resource Council notes, “no other
public agency has the resources, infrastructure,
or mandate to support research focusing on the

interface between agriculture and the environment. And this is where private-sector research is
highly unlikely to fill the void.”151
!e USDA prioritizes research dollars for commodity
crops like corn and soybeans, which are the building
blocks of processed foods and the key ingredients
in factory-farmed livestock feed. Although the
agency boasts that fruits and vegetables comprise
almost half of the total value of crop production, the
USDA spends relatively little on fruit and vegetable
research.152 In 2010, the USDA funded $204 million
in research into all varieties of fruits and vegetables,
less than the $212 million that was spent researching
just four commodity crops: corn, soybeans, wheat
and cotton.153
!e USDA also generously funds research into crops
that produce oils and sugars that are used to manufacture processed foods. In 2010, the department
spent $18.1 million researching sugar crops (including
sugar cane and sugar beets) and $79.4 million on
oilseed crops (including soybeans, canola and palm
oil).154 !e USDA’s prioritization of sugar and fat
research is disconcerting given the current dietrelated epidemics of diabetes and obesity. !e USDA
dedicates more research to sugars than to nutrition
education and healthy lifestyles combined ($15.5
million and $1.3 million, respectively).155
Much of the research funding for commodity crops
implicitly or explicitly goes toward genetically engineered (GE) crops because the vast majority of the
corn, cotton and soybeans grown in the United States
is GE.156 !is funding can act as corporate welfare
because, for example, Monsanto and DuPont alone
control 70 percent of the corn and 59 percent of the
soybean seed market.157
At the same time, the USDA has largely failed to
investigate potential environmental and food safety
risks of GE crops. Between 1994 and 2002, the USDA
funded more than 3,000 plant biotechnology studies:
none investigated possible unintended toxins and
only two examined potential allergens in GE food.158
USDA’s pro-biotech research bias was highlighted
with the 2009 appointment of Roger Beachy, a major
biotech advocate with strong ties to Monsanto, to
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lead USDA’s main agricultural research program (a
position he vacated in 2011).159 Other federal research
agencies, like the National Academy of Sciences,
have conducted very little food safety research on
GE foods — and actually demonstrate a bias toward
reporting the benefits of biotechnology, according to
one peer-reviewed study.160 !is leaves the public in
the dark about the potential threats of GE crops, even
as other countries limit or prohibit GE cultivation and
marketing.

Conclusion and Recommendations
Like almost every other aspect of the modern food
system, the private sector now wields enormous
influence over agricultural research. Over the past
several decades, industry funding at land-grant
universities has eclipsed USDA funding, challenging
the public-interest mission of these institutions. And
USDA funding appears to do more to further agribusiness interests than those of the public.

Sound agricultural policy requires impartial and
unbiased scientific inquiry. Corporate funding taints
the independence and objectivity of agricultural
research, distorting scientific inquiry to deliver favorable results for corporate sponsors.
Industry funding unduly influences research agendas,
prioritizing the dominant industrial food and agricultural production model. USDA-funded research
reinforces this model by emphasizing research on
commodity crops — including biotech crops — over
fruits, vegetables and sustainable production techniques. !is effectively subsidizes agribusiness by
spending public money to advance the industrial
agriculture model. Unfortunately, the conflicts of
interest between public good and private profits or
between independent research and for-hire science
remain largely unchallenged by both academia and
policymakers.
!ere is a critical role for government to play in
supporting research that can spur a financially viable
alternative to the industrialized model that dominates
American agriculture. To reorient public agricultural
research, Food & Water Watch recommends:
Đ Congress should use the Farm Bill to prioritize
and fund research to further the public interest.
!e Farm Bill Research Title should direct funding
to provide practical solutions to the day-to-day
problems facing farmers and develop alternatives
to industrialized production. Congress should
emphasize lower-input and sustainable methods,
diversified crop and livestock farming, and
alternative production like pasture-fed livestock
and organic farming. !e federal government
should shift public research away from projects
that culminate in private patents, instead giving
money toward developing non-GE seeds that
are distributed to farmers without patents and
licensing fees.
Đ Congress should fund independent research
into the health and environmental impacts of
genetically engineered crops. Congress should
mandate that public institutions are permitted
to research patented biotech seeds to analyze
yields, assess food safety and investigate potential
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environmental impacts by prohibiting companies
from restricting research in their licensing agreements.
Đ Land-grant universities must be more transparent about their funding sources, making
grant records open to public scrutiny on
university Web sites. All sponsored research
must specifically disclose the source of financial
support for the authors, departments, chairs
or universities. !e public should not have to
formally file records requests — or pay exorbitant
sums — to view research grant records at public
universities.
Đ Agricultural research at land-grant universities should not be driven by the intellectual
property regime created by the Bayh-Dole Act.
Congress should reconsider the Bayh-Dole Act’s
application to agricultural research at public

universities and instead encourage schools to
pursue public-interest research that can be
shared freely with farmers.
Đ Congress should restore funding for extension
offices, giving county-level agents the resources
they need to communicate research results and
research needs between farmers and university
researchers.
Đ Agricultural research journals should establish
rigorous conflict-of-interest standards. Scientific journals should prominently disclose the
funding source for the academic work behind
every published article, including any author and
editor affiliations with the private sector — such as
consulting fees, stock holdings, patent holdings,
prior or potential future employment, and departmental or academic grants.

WƵďůŝĐZĞƐĞĂƌĐŚ͕WƌŝǀĂƚĞ'ĂŝŶ͗ŽƌƉŽƌĂƚĞ/ŶŇƵĞŶĐĞKǀĞƌhŶŝǀĞƌƐŝƚǇŐƌŝĐƵůƚƵƌĂůZĞƐĞĂƌĐŚ

15

Methodology
To analyze trends in public research funding, Food & Water Watch used the United States Department of
Agriculture (USDA) Current Research Information Service (CRIS) annual reports; despite the limitations in
this dataset, it is the most comprehensive and widely used source of information on agricultural research
funding.161 Food and Water Watch’s analysis of public funding focused on federal research dollars provided by
the USDA. Although the CRIS reports detail the funding that other federal agencies contribute to agricultural
research, there are major limitations in these funding data. !ese “other federal” agencies, like the National
Institutes of Health and Department of Defense, comprised 19 percent of research money at land-grant
universities in 2010. Food & Water Watch did not include this funding in this analysis because of significant
limitations in this “other federal” funding, including hundreds of millions of dollars in erroneous reporting,
confirmed by the University of Minnesota through personal correspondence.
!e “other federal” funding sources for agricultural research is self-reported by the land-grant universities themselves, and the data appear inconsistent between institutions and between years. In addition, an
unknown but likely significant portion of this “other federal” money goes toward non-agricultural research
conducted by agricultural schools, such as companion animal (dogs and cats) research, medical research on
primates, or human health and disease research that is not clearly agricultural research (such as autism or
addiction research). Food & Water Watch focused on USDA’s role in funding agricultural research at landgrant universities and did not examine the state funding for these state-based universities.
To analyze individual land-grant universities, Food & Water Watch used publicly available records as well as
filing state-records requests, which yielded data of varying quality and quantity. Food & Water Watch examined grant records from the University of California, University of Illinois, Iowa State University, University of
Missouri, Texas A&M, University of Florida and Purdue University.
Food & Water Watch adopted USDA’s broad categorization of all non-public funding — from companies,
trade groups, marketing orders, foundations and charities — as private-sector funding. A large majority of
non-public funding comes from agribusiness interests. Food & Water Watch categorized non-public, private
sector as industry funding based on a close examination of available data. To examine the extent to which
non-public money going to universities comes from agribusiness interests and agricultural trade association — and not unaffiliated charities, like the American Heart Association — Food & Water Watch conducted an
in-depth analysis of the non-public funding of the most comprehensive university grant records available (the
University of California, University of Illinois and Iowa State University) over the most recent five-year period.
!is analysis found that the majority of private sector, non-public funding of agricultural research came from
agribusinesses, agricultural trade associations, agricultural marketing orders and agribusiness-affiliated
foundations between 2006 and 2010. !ese industry groups supplied nearly three-quarters (72 percent) of the
non-public research funding to the University of California, University of Illinois and Iowa State University’s
five largest agricultural research departments (57 percent, 91 percent and 81 percent, respectively).
!e industry funding at the University of California does not include a $16 million grant from the Bill &
Melinda Gates Foundation, although this grant includes a private-sector partner, Nutriset, whose nutritional
products are a major part of the grant. !e company’s patented nutritionally fortified foods, designed for
the developing world, have been widely criticized by aid groups like Doctors Without Borders because the
company’s aggressive intellectual property protection has restricted the availability of similar nutritional
supplements to malnourished people.162 If this grant were categorized as an industry grant, the percentage of
non-public funding from industry to the University of California would rise to 76 percent and the total to all
three schools would rise to 81 percent.
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ϮϬϬϳĂƚϭϲϬϯ͖>ĂŇĞŶ͕:͘D͘ĂŶĚt͘͘DŽůĚĞŶŚĂƵĞƌ͘tŽƌůĚƐƐŽĐŝĂƟŽŶŽĨ^ŽŝůΘ
tĂƚĞƌŽŶƐĞƌǀĂƟŽŶ͘͞WŝŽŶĞĞƌŝŶŐ^ŽŝůƌŽƐŝŽŶWƌĞĚŝĐƟŽŶ͘͟^ƉĞĐŝĂůWƵďůŝĐĂƟŽŶ
EŽ͘ϭ͘ϮϬϬϯĂƚ/ŶƚƌŽĚƵĐƟŽŶ͘

ϱ

&ĞƌŶĂŶĚĞǌͲŽƌŶĞũŽ͕:ŽƌŐĞ;ϮϬϬϰͿĂƚϮϱ͘

ϲ

h^EĂƟŽŶĂů/ŶƐƟƚƵƚĞŽĨ&ŽŽĚĂŶĚŐƌŝĐƵůƚƵƌĞ;E/&Ϳ͘͞>ĂŶĚͲ'ƌĂŶƚhŶŝǀĞƌƐŝ
ƟĞƐĂŶĚhŶŝǀĞƌƐŝƟĞƐ͘͟ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ĐƐƌĞĞƐ͘ƵƐĚĂ͘ŐŽǀͬƋůŝŶŬƐͬƉĂƌƚ
ŶĞƌƐͬƉĂƌƚŶĞƌƐͺůŝƐƚ͘ƉĚĨĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϯϭ͕ϮϬϭϭ͘

ϳ

h^E/&͘ǆƚĞŶƐŝŽŶ͕ďŽƵƚhƐ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ĐƐƌĞĞƐ͘ƵƐĚĂ͘ŐŽǀͬ
ƋůŝŶŬƐͬĞǆƚĞŶƐŝŽŶ͘ŚƚŵůĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϯϭ͕ϮϬϭϭ͘
ZĞƐŽƵƌĐĞƐ͘͟ŐƌŝĐƵůƚƵƌĞ/ŶĨŽƌŵĂƟŽŶƵůůĞƟŶEƵŵďĞƌϳϴϭ͘ƉƌŝůϮϬϬϯĂƚϱ͖
h^ĂŶŶƵĂůďƵĚŐĞƚƐ͘ŽŵƉĂƌŝƐŽŶďĞƚǁĞĞŶϮϬϭϮďƵĚŐĞƚĂƵƚŚŽƌŝƚǇĂŶĚϮϬϬϯ
ďƵĚŐĞƚĂƵƚŚŽƌŝƚǇ͕ƵƐŝŶŐƚŽƚĂůĨƵŶĚŝŶŐƚŽ^ŵŝƚŚͲ>ĞǀĞƌ'ƌĂŶƚDŽŶĞǇ͕ĂĚũƵƐƚĞĚƚŽ
ϮϬϬϯĚŽůůĂƌƐƵƐŝŶŐƚŚĞW//ŶŇĂƟŽŶĂůĐƵůĂƚŽƌĨƌŽŵƚŚĞh͘^͘ƵƌĞĂƵŽĨ>ĂďŽƌ
^ƚĂƟƐƟĐƐ͘

ϵ

ƌŽƉ>ŝĨĞŵĞƌŝĐĂ͘ϮϬϭϭEĂƟŽŶĂůWŽůŝĐǇŽŶĨĞƌĞŶĐĞ͘DĂǇϭϮ͕ϮϬϭϭĂƚdƌĂŶ
ƐĐƌŝƉƚ͕YƵĞƐƟŽŶĨƌŽŵ^ƵĚĞĞƉDĂƚŚĞǁ͕ĂƚϵƚŽϭϬ͘

ϭϬ ŚĞƌĂŶ͕DĂƌǇĞƚĂů͘;ϮϬϬϯͿĂƚϱ͘
ϭϭ ^ĐŚŝŵŵĞůƉĨĞŶŶŝŐ͕ĂǀŝĚĂŶĚWĂƵů,ĞŝƐĞǇ͘h^Z^͘͞h͘^͘WƵďůŝĐŐƌŝĐƵůƚƵƌĂů
ZĞƐĞĂƌĐŚ͘͟DĂƌĐŚϮϬϬϵĂƚϵ͖h^E/&ƵƌƌĞŶƚZĞƐĞĂƌĐŚ/ŶĨŽƌŵĂƟŽŶ^ǇƐƚĞŵ
;Z/^Ϳ͘EĂƟŽŶĂů^ƵŵŵĂƌǇ͘ϭϵϵϯĂƚdĂďůĞ͘
ϭϮ h^Z/^͕EĂƟŽŶĂů^ƵŵŵĂƌǇ͘ϮϬϭϬ͕ĂƚdĂďůĞ͘&ŽŽĚΘtĂƚĞƌtĂƚĐŚ
ĞǆĐůƵĚĞĚĨŽƌĞƐƚƌǇƐĐŚŽŽůƐĂŶĚŽƚŚĞƌĐŽŽƉĞƌĂƟŶŐŝŶƐƟƚƵƟŽŶƐĨƌŽŵĂŐƌŝĐƵů
͞ŝŶĚƵƐƚƌǇ͟ĨƵŶĚŝŶŐƚŽĚĞƐĐƌŝďĞƚŚĞ͞ŶŽŶͲĨĞĚĞƌĂů͟ŵŽŶĞǇŝŶƚŚĞZ/^ĚĂƚĂƐĞƚ͕
ǁŚŝĐŚŝŶĐůƵĚĞƐĐŽƌƉŽƌĂƚĞ͕ĨŽƵŶĚĂƟŽŶĂŶĚƚƌĂĚĞĂƐƐŽĐŝĂƟŽŶŐƌĂŶƚƐƚŽůĂŶĚͲ
ŐƌĂŶƚƵŶŝǀĞƌƐŝƟĞƐ͘^ĞĞtŽƚĞŬŝ͕ĂƚŚĞƌŝŶĞ͘WƌĞƐŝĚĞŶƚ͛ƐŽƵŶĐŝůŽĨĚǀŝƐŽƌƐŽŶ
^ĐŝĞŶĐĞĂŶĚdĞĐŚŶŽůŽŐǇ͕͞tŚǇ^ĐŝĞŶĐĞDĂƩĞƌƐƚŽŐƌŝĐƵůƚƵƌĞ͘͟:ĂŶƵĂƌǇϳ͕
ϮϬϭϭ͘/ŶĚƵƐƚƌǇͲĂĸůŝĂƚĞĚŵŽŶĞǇŝƐĚĞĮŶĞĚĂƐŝŶĚƵƐƚƌǇĂŐƌĞĞŵĞŶƚƐ͕ƐĂůĞƐŽĨ
ƌĞƐĞĂƌĐŚƉƌŽĚƵĐƚƚŽŝŶĚƵƐƚƌǇĂŶĚŽƚŚĞƌƵŶƐƉĞĐŝĮĞĚŶŽŶͲĨĞĚĞƌĂůĨƵŶĚŝŶŐ͖^ĞĞ
ĂůƐŽ&ƵŐůŝĞ͕<ĞŝƚŚĞƚĂů͘͞ŐƌŝĐƵůƚƵƌĂůZĞƐĞĂƌĐŚĂŶĚĞǀĞůŽƉŵĞŶƚWƵďůŝĐĂŶĚ
WƌŝǀĂƚĞ/ŶǀĞƐƚŵĞŶƚƐhŶĚĞƌůƚĞƌŶĂƟǀĞDĂƌŬĞƚƐĂŶĚ/ŶƐƟƚƵƟŽŶƐ͘͟DĂǇϭϵϵϲĂƚ
ϵ͘ůůĨƵŶĚŝŶŐůĞǀĞůƐĂƌĞƌĞƉŽƌƚĞĚŝŶƌĞĂů͕ŝŶŇĂƟŽŶͲĂĚũƵƐƚĞĚϮϬϭϬĚŽůůĂƌƐ͕ƵƐŝŶŐ
ƚŚĞh͘^͘ƵƌĞĂƵŽĨ>ĂďŽƌ^ƚĂƟƐƟĐƐW/ĚĞŇĂƚŽƌ͘
ϭϯ DĂƌƐ͕/ŶĐ͘WƌĞƐƐZĞůĞĂƐĞ͘͞ŽĐŽĂ&ůĂǀĂŶŽůƐŽƵůĚDŽƌĞdŚĂŶŽƵďůĞĞůůƐƐ

ϭϱ hŶŝǀĞƌƐŝƚǇŽĨĂůŝĨŽƌŶŝĂĂƚĂǀŝƐ͘ĞŶƚĞƌĨŽƌWƌŽĚƵĐĞ^ĂĨĞƚǇ͘dĞĐŚŶŝĐĂůŽŵŵŝƚ
ƚĞĞ͘ǀĂŝůĂďůĞĂƚŚƩƉƐ͗ͬͬĐƉƐ͘ƵĐĚĂǀŝƐ͘ĞĚƵͬƐƚĂīͬϮͬdĞĐŚŶŝĐĂůͺŽŵŵŝƩĞĞ͘Śƚŵů
ĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚEŽǀĞŵďĞƌϯ͕ϮϬϭϭ͘
ϭϲ hŶŝǀĞƌƐŝƚǇŽĨĂůŝĨŽƌŶŝĂĂƚĂǀŝƐ͘ĞŶƚĞƌĨŽƌWƌŽĚƵĐĞ^ĂĨĞƚǇ͘ǆĞĐƵƟǀĞŽĂƌĚ͘
ǀĂŝůĂďůĞĂƚŚƩƉƐ͗ͬͬĐƉƐ͘ƵĐĚĂǀŝƐ͘ĞĚƵͬƐƚĂīͬϯͬǆĞĐƵƟǀĞͺŽŵŵŝƩĞĞ͘ŚƚŵůĂŶĚ
ŽŶĮůĞ͘ĐĐĞƐƐĞĚEŽǀĞŵďĞƌϯ͕ϮϬϭϭ͘
ϭϳ hŶŝǀĞƌƐŝƚǇŽĨƌŬĂŶƐĂƐ͘tĂůƚŽŶŽůůĞŐĞ͕KĸĐĞŽĨǆƚĞƌŶĂůZĞůĂƟŽŶƐ͘ĞĂŶ͛Ɛ
ǆĞĐƵƟǀĞĚǀŝƐŽƌǇŽĂƌĚ͕ϮϬϭϬʹϮϬϭϭ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁĂůƚŽŶĐŽůůĞŐĞ͘ƵĂƌŬ͘
ĞĚƵͬĞǆƚĞƌŶĂůƌĞůĂƟŽŶƐͬĚĞĂď͘ĂƐƉĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϮϮ͕ϮϬϭϭ͘
ϭϴ WƌĞƐƐ͕ǇĂůĂŶĚ:ĞŶŶŝĨĞƌtĂƐŚďƵƌŶ͘͞dŚĞ<ĞƉƚhŶŝǀĞƌƐŝƚǇ͘͟dŚĞƚůĂŶƟĐ
ϮϬϬϬ͘
ϭϵ hŶŝǀĞƌƐŝƚǇŽĨ'ĞŽƌŐŝĂ͘ĞŶƚĞƌĨŽƌ&ŽŽĚ^ĂĨĞƚǇ͘/ŶĚƵƐƚƌǇDĞŵďĞƌƐŚŝƉ͕ƵƌƌĞŶƚ
/ŶĚƵƐƚƌǇDĞŵďĞƌƐ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ƵŐĂĐĨƐ͘ŽƌŐͬŵĞŵďĞƌƐͬŝŶĚƵƐ
ƚƌǇŵĞŵďĞƌƐ͘Śƚŵ͘
ϮϬ /ŽǁĂ^ƚĂƚĞhŶŝǀĞƌƐŝƚǇ͘WůĂŶƚ^ĐŝĞŶĐĞƐ/ŶƐƟƚƵƚĞ͘ŶŶƵĂůZĞƉŽƌƚ͘ϮϬϬϵĂƚϭϬ͕ϭϭ͖
ϮϬϬϴĂƚϯϬ͖/ŽǁĂ^ƚĂƚĞhŶŝǀĞƌƐŝƚǇ͘WůĂŶƚ^ĐŝĞŶĐĞƐ/ŶƐƟƚƵƚĞ͘'ŽǀĞƌŶĂŶĐĞ͘ǀĂŝů
ĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ƉůĂŶƚƐĐŝĞŶĐĞƐ͘ŝĂƐƚĂƚĞ͘ĞĚƵͬŐŽǀĞƌŶĂŶĐĞͬĂŶĚŽŶĮůĞ͘Đ
ĐĞƐƐĞĚƵŐƵƐƚϮϮ͕ϮϬϭϭ͖/ŽǁĂ^ƚĂƚĞhŶŝǀĞƌƐŝƚǇ͘WůĂŶƚ^ĐŝĞŶĐĞƐ/ŶƐƟƚƵƚĞ͘ŽĂƌĚ
DĞŵďĞƌƐ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ƉůĂŶƚƐĐŝĞŶĐĞƐ͘ŝĂƐƚĂƚĞ͘ĞĚƵͬŐŽǀĞƌŶĂŶĐĞͬ
ďŽĂƌĚ͘ŚƚŵůĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϮϮ͕ϮϬϭϭ͘
Ϯϭ /ŽǁĂ^ƚĂƚĞhŶŝǀĞƌƐŝƚǇŽĂƌĚŽĨZĞŐĞŶƚƐ͘ŽĂƌĚDĞŵďĞƌƐ͕ƌƵĐĞZĂƐƚĞƩĞƌĂŶĚ
ƌĂŝŐ>ĂŶŐ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ƌĞŐĞŶƚƐ͘ŝŽǁĂ͘ŐŽǀͬŽĂƌĚDĞŵďĞƌƐͬƌĂƐƚĞƚ
ƚĞƌďŝŽ͘ŚƚŵůĂŶĚŚƩƉ͗ͬͬǁǁǁ͘ƌĞŐĞŶƚƐ͘ŝŽǁĂ͘ŐŽǀͬŽĂƌĚDĞŵďĞƌƐͬůĂŶŐďŝŽ͘Śƚŵů͘
KŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϮϮ͕ϮϬϭϭ͖͞,ŽŐ͕ĞƚŚĂŶŽůďĂƌŽŶƌƵĐĞZĂƐƚĞƩĞƌŶŽǁ
ĂZĞƉƵďůŝĐĂŶŬŝŶŐŵĂŬĞƌ͘͟
͘ƵŐƵƐƚϰ͕ϮϬϭϭ͖>ůŽǇĚ͕:ŽŶ͘͞ZĞƐŝĚĞŶƚƐ
ŽŽŶĞEĞǁƐZĞƉƵďůŝĐĂŶ
ϮϬϭϭ͘
ϮϮ ŽůĞ͘ŽĂƌĚŽĨŝƌĞĐƚŽƌƐ͗^ŚĞƌƌǇ>ĂŶƐŝŶŐ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬŝŶǀĞƐƚŽƌƐ͘ĚŽůĞ͘
ĐŽŵͬƉŚŽĞŶŝǆ͘ǌŚƚŵů͍ĐсϮϯϭϱϱϴΘƉсŝƌŽůͲŐŽǀŽĂƌĚͺƉĨĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚEŽ
ǀĞŵďĞƌϰ͕ϮϬϭϭ͖hŶŝǀĞƌƐŝƚǇŽĨĂůŝĨŽƌŶŝĂŽĂƌĚŽĨZĞŐĞŶƚƐ͘ďŽƵƚƚŚĞZĞŐĞŶƚƐ͗
^ŚĞƌƌǇ>ĂŶƐŝŶŐ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ƵŶŝǀĞƌƐŝƚǇŽĨĐĂůŝĨŽƌŶŝĂ͘ĞĚƵͬƌĞŐĞŶƚƐͬ
ƌĞŐďŝŽƐͬůĂŶƐŝŶŐ͘ŚƚŵĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚEŽǀĞŵďĞƌϯ͕ϮϬϭϭ͘
Ϯϯ >ĂŶŐ͕^ƵƐĂŶ͘͞ŽƌŶĞůů,ŝůůĞůĂǁĂƌĚƐϮϬϭϬdĂŶŶĞƌWƌŝǌĞƚŽŵŽƚŚĞƌͲĚĂƵŐŚƚĞƌ
͘:ƵŶĞϭ͕ϮϬϭϬ͘
Ϯϰ 'ŽůĚďĞƌŐĞƌ͕:ĞƐƐŝĐĂĞƚĂů͘WƌŽŐƌĂŵŽŶŐƌŝĐƵůƚƵƌĂůdĞĐŚŶŽůŽŐǇ^ƚƵĚŝĞƐ͕hŶŝǀĞƌƐŝ
ƚǇŽĨtŝƐĐŽŶƐŝŶͲDĂĚŝƐŽŶ͘͞DŽĚĞƌŶŐƌŝĐƵůƚƵƌĂů^ĐŝĞŶĐĞŝŶdƌĂŶƐŝƟŽŶ͗^ƵƌǀĞǇ
ŽĨh͘^͘>ĂŶĚͲ'ƌĂŶƚŐƌŝĐƵůƚƵƌĂůĂŶĚ>ŝĨĞ^ĐŝĞŶƟƐƚƐ͘͟Wd^ZĞƐĞĂƌĐŚZĞƉŽƌƚEŽ͘
ϭϰ͘KĐƚŽďĞƌϭϰ͕ϮϬϬϱĂƚdĂďůĞϵ͘
Ϯϱ h^Z^͘ŐƌŝĐƵůƚƵƌĂůZĞƐĞĂƌĐŚ&ƵŶĚŝŶŐŝŶƚŚĞWƵďůŝĐĂŶĚWƌŝǀĂƚĞ^ĞĐƚŽƌƐ͕
ϭϵϳϬʹϮϬϬϴ͘ĂƚĂƐĞƚƵƉĚĂƚĞĚ&ĞďƌƵĂƌǇϭϵ͕ϮϬϭϬ͖tŽƚĞŬŝ͕ĂƚŚĞƌŝŶĞ͘WƌĞƐŝ
ĚĞŶƚ͛ƐŽƵŶĐŝůŽĨĚǀŝƐŽƌƐŽŶ^ĐŝĞŶĐĞĂŶĚdĞĐŚŶŽůŽŐǇ͘͞tŚǇ^ĐŝĞŶĐĞDĂƩĞƌƐ
ƚŽŐƌŝĐƵůƚƵƌĞ͘͟:ĂŶƵĂƌǇϳ͕ϮϬϭϭ͘
Ϯϲ /ďŝĚ
Ϯϳ h^Z/^͘EĂƟŽŶĂů^ƵŵŵĂƌǇ͘ϭϵϵϱʹϮϬϭϬĂƚdĂďůĞ͘;EKd͗ǆĐůƵĚĞƐĨƵŶĚ
ŝŶŐƚŽĨŽƌĞƐƚƌǇƐĐŚŽŽůƐ͖ŝŶĐůƵĚĞƐĨƵŶĚŝŶŐƚŽĂŐƌŝĐƵůƚƵƌĂůĞǆƉĞƌŝŵĞŶƚƐƚĂƟŽŶƐ͕
ϭϴϵϬůĂŶĚͲŐƌĂŶƚŝŶƐƟƚƵƟŽŶƐĂŶĚǀĞƚĞƌŝŶĂƌǇĐŽůůĞŐĞƐ͕ĂůŵŽƐƚĂůůŽĨƚŚĞƐĞ
ĞŶƟƟĞƐĂƌĞƉĂƌƚŽĨƚŚĞůĂŶĚͲŐƌĂŶƚƵŶŝǀĞƌƐŝƚǇƐǇƐƚĞŵ͘Ϳ;EKd͗^ƚĂƚĞŐƌŝĐƵůƚƵƌĂů
ǆƉĞƌŝŵĞŶƚ^ƚĂƟŽŶƐĂƌĞƐƚĂīĞĚďǇĂĐĂĚĞŵŝĐĨĂĐƵůƚǇĂƚůĂŶĚͲŐƌĂŶƚƵŶŝǀĞƌƐŝƟĞƐ͕
ǁŚĞƌĞƚŚĞƐƚĂƟŽŶƐĂƌĞůŽĐĂƚĞĚ͘dŚŝƐƌĞƉŽƌƚĐŽŶƐŝĚĞƌƐŐƌŝĐƵůƚƵƌĂůǆƉĞƌŝŵĞŶƚ
^ƚĂƟŽŶƐĂƐƉĂƌƚŽĨƚŚĞ>ĂŶĚͲ'ƌĂŶƚhŶŝǀĞƌƐŝƚǇ^ǇƐƚĞŵ͘^͗&ƵŐůŝĞ͕<ĞŝƚŚĞƚĂů͘
h^Z^͘͞ŐƌŝĐƵůƚƵƌĂůZĞƐĞĂƌĐŚĂŶĚĞǀĞůŽƉŵĞŶƚ͘͟DĂǇϭϵϵϲĂƚϮ͕ϵ͖^ĐŚŝŵ
ŵĞůƉĨĞŶŶŝŐ͕ĂǀŝĚĂŶĚWĂƵů,ĞŝƐĞǇ;ϮϬϬϵͿĂƚϳ͘
Ϯϴ DƵĐŚŽĨƚŚĞh^ŐƌŽǁƚŚŽĐĐƵƌƌĞĚĂƐĂƌĞƐƵůƚŽĨŝŶĐƌĞĂƐĞĚƌĞƐĞĂƌĐŚĨƵŶĚŝŶŐ
ZĞƐĞĂƌĐŚ͕ĚƵĐĂƟŽŶ͕ĂŶĚǆƚĞŶƐŝŽŶ͗/ƐƐƵĞƐĂŶĚĂĐŬŐƌŽƵŶĚ͘͟:ĂŶƵĂƌǇϯ͕ϮϬϭϭ
Ăƚϱ͘h^ĨƵŶĚŝŶŐŽĨůĂŶĚͲŐƌĂŶƚƐĐŚŽŽůƐƌŽƐĞďĞƚǁĞĞŶϮϬϬϬĂŶĚϮϬϬϰďƵƚ
ĚĞĐůŝŶĞĚĨƌŽŵϮϬϬϱƚŽϮϬϬϵ͘^h^Z/^͘EĂƟŽŶĂů^ƵŵŵĂƌǇ͘ϮϬϬϬʹϮϬϭϬĂƚ
dĂďůĞ͘
Ϯϵ &ŽŽĚΘtĂƚĞƌtĂƚĐŚ͛ƐĨƵŶĚŝŶŐĂŶĂůǇƐŝƐŝƐďĂƐĞĚŽŶh^Z/^ĚĂƚĂ͕ǁŚŝĐŚ

ĐŽƌƉŽƌĂƚĞĚZĞƐĞĂƌĐŚ͘͟:ƵůǇϱ͕ϮϬϭϬ͖&ŽŽĚΘtĂƚĞƌtĂƚĐŚĂŶĂůǇƐŝƐŽĨhŶŝǀĞƌƐŝƚǇ
ŽĨĂůŝĨŽƌŶŝĂŐƌĂŶƚƐŽďƚĂŝŶĞĚƚŚƌŽƵŐŚ&ƌĞĞĚŽŵŽĨ/ŶĨŽƌŵĂƟŽŶĐƚƌĞƋƵĞƐƚƐ͘
ǀĂŝůĂďůĞŚƩƉƐ͗ͬͬĐƉƐ͘ƵĐĚĂǀŝƐ͘ĞĚƵͬƐƚĂīͬϭͬĚǀŝƐŽƌǇͺŽĂƌĚ͘ŚƚŵůĂŶĚŽŶĮůĞ͘Đ
ĐĞƐƐĞĚEŽǀĞŵďĞƌϯ͕ϮϬϭϭ͘

WƵďůŝĐZĞƐĞĂƌĐŚ͕WƌŝǀĂƚĞ'ĂŝŶ͗ŽƌƉŽƌĂƚĞ/ŶŇƵĞŶĐĞKǀĞƌhŶŝǀĞƌƐŝƚǇŐƌŝĐƵůƚƵƌĂůZĞƐĞĂƌĐŚ

ƚŚĞEĂƟŽŶĂů/ŶƐƟƚƵƚĞƐŽĨ,ĞĂůƚŚĂŶĚƚŚĞĞƉĂƌƚŵĞŶƚŽĨĞĨĞŶƐĞ͕ǁŚŝĐŚĐŽŵ
ƉƌŝƐĞĚϭϵƉĞƌĐĞŶƚŽĨƌĞƐĞĂƌĐŚŵŽŶĞǇĂƚůĂŶĚͲŐƌĂŶƚƵŶŝǀĞƌƐŝƟĞƐŝŶϮϬϭϬ͘&ŽŽĚΘ
tĂƚĞƌtĂƚĐŚĚŝĚŶŽƚŝŶĐůƵĚĞƚŚŝƐĨƵŶĚŝŶŐŝŶƚŚŝƐĂŶĂůǇƐŝƐďĞĐĂƵƐĞŽĨƐŝŐŶŝĮĐĂŶƚ
ůŝŵŝƚĂƟŽŶƐŝŶƚŚŝƐ͞ŽƚŚĞƌĨĞĚĞƌĂů͟ĨƵŶĚŝŶŐ͕ŝŶĐůƵĚŝŶŐŚƵŶĚƌĞĚƐŽĨŵŝůůŝŽŶƐŽĨ
ĚŽůůĂƌƐŝŶĞƌƌŽŶĞŽƵƐƌĞƉŽƌƟŶŐ͕ĐŽŶĮƌŵĞĚďǇƚŚĞhŶŝǀĞƌƐŝƚǇŽĨDŝŶŶĞƐŽƚĂ͘
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ƐĐŚŽŽůƐŝƐƐĞůĨͲƌĞƉŽƌƚĞĚďǇƚŚĞƵŶŝǀĞƌƐŝƟĞƐƚŚĞŵƐĞůǀĞƐ͕ĂŶĚƚŚĞĚĂƚĂĂƉƉĞĂƌ
ŝŶĐŽŶƐŝƐƚĞŶƚďĞƚǁĞĞŶŝŶƐƟƚƵƟŽŶƐĂŶĚďĞƚǁĞĞŶǇĞĂƌƐ͘/ŶĂĚĚŝƟŽŶ͕ĂŶƵŶŬŶŽǁŶ
ďƵƚůŝŬĞůǇƐŝŐŶŝĮĐĂŶƚƉŽƌƟŽŶŽĨƚŚŝƐ͞ŽƚŚĞƌĨĞĚĞƌĂů͟ŵŽŶĞǇŐŽĞƐƚŽǁĂƌĚŶŽŶͲ
ĂŐƌŝĐƵůƚƵƌĂůƌĞƐĞĂƌĐŚĐŽŶĚƵĐƚĞĚďǇĂŐƌŝĐƵůƚƵƌĂůƐĐŚŽŽůƐ͕ƐƵĐŚĂƐĐŽŵƉĂŶŝŽŶ
ĂƵƟƐŵŽƌĂĚĚŝĐƟŽŶƌĞƐĞĂƌĐŚͿ͘&ŽƌƚŚĞƐĞƌĞĂƐŽŶƐ͕&ŽŽĚΘtĂƚĞƌtĂƚĐŚĚŝĚŶŽƚ
hŶŝǀĞƌƐŝƚǇŽĨDŝŶŶĞƐŽƚĂ͕ŽŶĮůĞ͕ĂŶĚĂŶĂůǇƐŝƐŽĨE/,ŐƌĂŶƚĚĂƚĂďĂƐĞ͘ǀĂŝůĂďůĞ
ĂƚŚƩƉ͗ͬͬƌĞƉŽƌƚ͘ŶŝŚ͘ŐŽǀͬĂǁĂƌĚͬŽƌŐĂŶŝǌĂƟŽŶƐ͘ĐĨŵ͘ĐĐĞƐƐĞĚKĐƚŽďĞƌϮϬϭϭ͘
ϯϬ hŶŝǀĞƌƐŝƚǇŽĨDŝŶŶĞƐŽƚĂ͘WƌĞƐƐZĞůĞĂƐĞ͘͞hŽĨDZĞĐĞŝǀĞƐΨϭϬDŝůůŝŽŶ'ŝŌ
ĨƌŽŵĂƌŐŝůůĨŽƌDŝĐƌŽďŝĂůĂŶĚWůĂŶƚ'ĞŶŽŵŝĐƐƵŝůĚŝŶŐ͘͟^ĞƉƚĞŵďĞƌϭϵϵϵ͖
ĂƌŐŝůů͘͞ĂƌŐŝůůdŝŵĞůŝŶĞ͕ϭϴϲϱʹWƌĞƐĞŶƚ͘͟ϮϬϭϭĂƚϭϮ͘
ϯϭ ŽůŽƌĂĚŽ^ƚĂƚĞhŶŝǀĞƌƐŝƚǇ͘͞&ŝǀĞZŝǀĞƌƐZĂŶĐŚĐĂƩůĞĨĞĞĚŝŶŐĚŽŶĂƚĞƐƐŽƵƚŚĞĂƐƚ
ĞƌŶŽůŽƌĂĚŽƌĞƐĞĂƌĐŚĨĂĐŝůŝƚǇƚŽŽůŽƌĂĚŽ^ƚĂƚĞhŶŝǀĞƌƐŝƚǇ͘͟ƵŐƵƐƚϯ͕ϮϬϬϱ͘
ϯϮ ,ŽŶĂŶ͕tŝůůŝĂŵ͘͞ƵƐŝŶĞƐƐƐĐŚŽŽůĂƚƌŬĂŶƐĂƐh͘ŝƐŐĞƫŶŐŐŝŌŽĨΨϱϬŵŝůůŝŽŶ͘͟
EĞǁzŽƌŬdŝŵĞƐ͘KĐƚŽďĞƌϳ͕ϭϵϵϴ͘

ϱϯ tŽŽĚƐ͕ŚƵĐŬ͘͞DĂƌŬ^ĞƩůĞƐĂƉƉŽŝŶƚĞĚƚŽh&͛ƐEĞǁsĂƐŝůͲDŽŶƐĂŶƚŽWƌŽĨĞƐ
ƐŽƌƐŚŝƉ͘͟ĞĐĞŵďĞƌϳ͕ϮϬϬϭ͘hŶŝǀĞƌƐŝƚǇŽĨ&ůŽƌŝĚĂ͘ĞĐĞŵďĞƌϳ͕ϮϬϬϭ͖hŶŝǀĞƌ
ƐŝƚǇŽĨ&ůŽƌŝĚĂ͘&ĂĐƵůƚǇWƌŽĮůĞŽĨƌ͘͘DĂƌŬ^ĞƩůĞƐ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬŚŽƐ͘ƵŇ͘
ĞĚƵͬĨĂĐƵůƚǇͬĂŵƐĞƩůĞƐĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚ^ĞƉƚĞŵďĞƌϮϯ͕ϮϬϭϭ͘
ϱϰ hŶŝǀĞƌƐŝƚǇŽĨ&ůŽƌŝĚĂ͕/&^ĞǀĞůŽƉŵĞŶƚKĸĐĞ͘͞^ŚĂƌĞŶŶƵĂů'ŝŌZĞƉŽƌƚ͘͟
ϮϬϬϵʹϮϬϭϬĂƚϭϰ͘
ϱϱ ͞/ŽǁĂ^ƚĂƚĞhŶŝǀĞƌƐŝƚǇƌĞĐĞŝǀĞƐΨϱϬϬŬŐŝŌĨƌŽŵDŽŶƐĂŶƚŽ͘͟ƐƐŽĐŝĂƚĞĚWƌĞƐƐ
DĂǇϮϳ͕ϮϬϭϭ͘
ϱϲ /ŽǁĂ^ƚĂƚĞhŶŝǀĞƌƐŝƚǇ͕ŽůůĞŐĞŽĨŐƌŝĐƵůƚƵƌĞĂŶĚ>ŝĨĞ^ĐŝĞŶĐĞƐ͘ŽůůĞŐĞŽĨ
ŶĚŽǁĞĚŚĂŝƌƐ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ĂŐ͘ŝĂƐƚĂƚĞ͘ĞĚƵͬĂďŽƵƚͬĞŶĚŽǁĞĚ͘
ƉŚƉĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚ^ĞƉƚĞŵďĞƌϮϮ͕ϮϬϭϭ͖/ŽǁĂ^ƚĂƚĞhŶŝǀĞƌƐŝƚǇ͘WƌĞƐƐ
ƌĞůĞĂƐĞ͘͞WŝŽŶĞĞƌƚĞĂŵƐǁŝƚŚ/ŽǁĂ^ƚĂƚĞĨŽƌĐŽƌŶďƌĞĞĚŝŶŐĞŶĚŽǁŵĞŶƚ͘͟
^ĞƉƚĞŵďĞƌϮϭ͕ϮϬϭϭ͘
ϱϳ >ĂǁƐ͕&ŽƌƌĞƐƚ͘͞ƚdĞǆĂƐΘDŽƌůĂƵŐŚŽŶŽƌĞĚǁŝƚŚĞŶĚŽǁĞĚĐŚĂŝƌ͘͟ĞůƚĂ
&ĂƌŵWƌĞƐƐ͘&ĞďƌƵĂƌǇϮ͕ϮϬϬϳ͘
ϱϴ ŽŶŽǀŽŶ͕^ŚĂƌŽŶ͘͞&ĂŚĞǇEĂŵĞĚhŽĨ/͛Ɛ&ŝƌƐƚ<ƌĂŌ&ŽŽĚƐ,ƵŵĂŶEƵƚƌŝƟŽŶ
^EĞǁƐ;hŶŝǀĞƌƐŝƚǇŽĨ/ůůŝŶŽŝƐͿ͘^ĞƉƚĞŵďĞƌϮϭ͕ϮϬϬϲ͘

ϯϯ DŝŶĞƌ͕<ĂŝƚůŝŶ͘͞ZĞŶŽǀĂƟŽŶƐƵŶĚĞƌǁĂǇŽŶƵƌƟƐƐ,Ăůů͘͟/ŽǁĂ^ƚĂƚĞĂŝůǇ
ϭϳ͕ϮϬϭϭ͘

ϱϵ 'ŽůĚďĞƌŐĞƌ͕:ĞƐƐŝĐĂĞƚĂů͘;ϮϬϬϱͿĂƚdĂďůĞϱ͘

ϯϰ EĂƟŽŶĂůĞŶƚĞƌĨŽƌ^ŽǇďĞĂŶŝŽƚĞĐŚŶŽůŽŐǇ͘ŶŶŽƵŶĐĞŵĞŶƚƐĨŽƌ^ĞĐŽŶĚ
ĂŶĚ^ŝǆƚŚŶŶƵĂů^ŽǇďĞĂŶŝŽƚĞĐŚŶŽůŽŐǇ^ǇŵƉŽƐŝƵŵƐ͘ǀĂŝůĂďůĞĂƚǁǁǁ͘
ƐŽǇďŝŽƚĞĐŚĐĞŶƚĞƌ͘ŽƌŐ͖hŶŝǀĞƌƐŝƚǇŽĨDŝƐƐŽƵƌŝ͘>ŝĨĞ^ĐŝĞŶĐĞƵƐŝŶĞƐƐ/ŶĐƵďĂƚŽƌ
ĂƚDŽŶƐĂŶƚŽWůĂĐĞ͘ƌŽĐŚƵƌĞĂǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬŵƵŝŶĐƵďĂƚŽƌ͘ĐŽŵͬĨĂĐŝůŝƚǇ͘Śƚŵů
ĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϮϮ͕ϮϬϭϭ͘

ϲϮ &ŽŽĚΘtĂƚĞƌtĂƚĐŚĂŶĂůǇƐŝƐŽĨƵŶŝǀĞƌƐŝƚǇŐƌĂŶƚƌĞĐŽƌĚƐŽďƚĂŝŶĞĚƚŚƌŽƵŐŚ
&ƌĞĞĚŽŵŽĨ/ŶĨŽƌŵĂƟŽŶĐƚƌĞƋƵĞƐƚƐ͘

ϯϱ ZŽŐĞƌƐ͕>ŽƵŝƐĞ͘͞DŽŶƐĂŶƚŽ'ŝŌĞŶĞĮƚƐ^͘͟^EĞǁƐ
ůŝŶŽŝƐͿ͘:ƵŶĞϯ͕ϮϬϬϮ͘
ϯϲ WƵƌĚƵĞŐƌŝĐƵůƚƵƌĞ&ŽŽĚ^ĐŝĞŶĐĞ͘EĂŵŝŶŐKƉƉŽƌƚƵŶŝƟĞƐ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬ
ǁǁǁ͘ĂŐ͘ƉƵƌĚƵĞ͘ĞĚƵͬĨŽŽĚƐĐŝͬWĂŐĞƐͬŶĂŵŝŶŐͺŽƉƉŽƌƚƵŶŝƟĞƐ͘ĂƐƉǆĂŶĚŽŶĮůĞ͘
ĐĐĞƐƐĞĚƵŐƵƐƚϮϮ͕ϮϬϭϭ͘
ϯϳ hŶŝǀĞƌƐŝƚǇŽĨƌŬĂŶƐĂƐ͕ĂůĞƵŵƉĞƌƐŽůůĞŐĞŽĨŐƌŝĐƵůƚƵƌĂů͕&ŽŽĚΘ>ŝĨĞ
^ĐŝĞŶĐĞƐ͕WŽƵůƚƌǇ^ĐŝĞŶĐĞ͘͞dŚĞ:ŽŚŶt͘dǇƐŽŶƵŝůĚŝŶŐ͘͟ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬ
ƉŽƵůƚƌǇƐĐŝĞŶĐĞ͘ƵĂƌŬ͘ĞĚƵͬϰϱϯϰ͘ŚƚŵĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϮϮ͕ϮϬϭϭ͘

ϲϬ dĞǆĂƐΘD͘KĸĐĞŽĨ^ƉŽŶƐŽƌĞĚZĞƐĞĂƌĐŚ^ĞƌǀŝĐĞƐ͕Őƌŝ>/&͘ŶĂůǇƐŝƐŽĨĐƟǀ
ϲϭ /ďŝĚ

ϲϯ /ďŝĚ
ϲϰ /ďŝĚ
ϲϱ 'ŽůĚďĞƌŐĞƌ͕:ĞƐƐŝĐĂĞƚĂů͘;ϮϬϬϱͿĂƚϭϬ͘
ϲϲ <ŶƵĚƐŽŶ͕dŽŵĂŶĚDŝŬĞ>ĞĞ͘͞ŝŽƚĞĐŚŝŶĚƵƐƚƌǇĨƵŶĚƐďƵŵƉĞƌĐƌŽƉŽĨhĂǀŝƐ
^ĂĐƌĂŵĞŶƚŽĞĞ͘:ƵŶĞϴ͕ϮϬϬϰ͘
ϲϳ DĂƌƟŶƐŽŶ͕ƌŝĂŶĞƚĂů͘͞^ĐŝĞŶƟƐƚƐďĞŚĂǀŝŶŐďĂĚůǇ͘͟

͘:ƵŶĞϮϬϬϱĂƚϳϯϳ͘

ϯϴ ͞dǇƐŽŶΨϮ͘ϱŵŝůůŝŽŶŐŝŌƐƵƉƉŽƌƚƐĐŚŝůĚĚĞǀĞůŽƉŵĞŶƚĐĞŶƚĞƌ͘͟dŚĞhŶŝǀĞƌƐŝƚǇŽĨ
ƌŬĂŶƐĂƐĞŶĞĨĂĐƚŽƌ͘tŝŶƚĞƌϮϬϭϬ͘

ϲϴ EĞƐƚůĞ͕DĂƌŝŽŶ͘͞&ŽŽĚĐŽŵƉĂŶǇƐƉŽŶƐŽƌƐŚŝƉŽĨŶƵƚƌŝƟŽŶƌĞƐĞĂƌĐŚΘƉƌŽĨĞƐ
ƐŝŽŶĂůĂĐƟǀŝƟĞƐ͗ĐŽŶŇŝĐƚŽĨŝŶƚĞƌĞƐƚ͍͟WƵďůŝĐ,ĞĂůƚŚEƵƚƌŝƟŽŶ͘ϮϬϬϭĂƚϭϬϮϭ
ƚŽϭϬϮϮ͘

ϯϵ ͞DĞŶ͛ƐĂƐŬĞƚďĂůůĂƚƵĚtĂůƚŽŶƌĞŶĂ͘͟hŶŝǀĞƌƐŝƚǇŽĨƌŬĂŶƐĂƐƚŚůĞƟĐDĞ
ĚŝĂZĞůĂƟŽŶƐ͘:ƵůǇϭϰ͕ϮϬϬϴ͘

ϲϵ &ŽŽĚΘtĂƚĞƌtĂƚĐŚĂŶĂůǇƐŝƐŽĨhŶŝǀĞƌƐŝƚǇŽĨĂůŝĨŽƌŶŝĂŐƌĂŶƚƐŽďƚĂŝŶĞĚ
ƚŚƌŽƵŐŚ&ƌĞĞĚŽŵŽĨ/ŶĨŽƌŵĂƟŽŶĐƚƌĞƋƵĞƐƚƐ͘

ϰϬ DŝŶĞƌ͕<ĂŝƚůŝŶ;ϮϬϭϭͿ͘

ϳϬ DĂƌƐ͕/ŶĐ͘;ϮϬϭϬͿ͘

ϰϭ EĂƟŽŶĂůĞŶƚĞƌĨŽƌ^ŽǇďĞĂŶŝŽƚĞĐŚŶŽůŽŐǇ͘ŶŶŽƵŶĐĞŵĞŶƚƐĨŽƌ^ĞĐŽŶĚĂŶĚ
^ŝǆƚŚŶŶƵĂů^ŽǇďĞĂŶŝŽƚĞĐŚŶŽůŽŐǇ^ǇŵƉŽƐŝƵŵƐ͘

ϳϭ >ĞƐƐĞƌ͕>ĞŶĂƌĚĞƚĂů͘͞ZĞůĂƟŽŶƐŚŝƉďĞƚǁĞĞŶ&ƵŶĚŝŶŐ^ŽƵƌĐĞĂŶĚŽŶĐůƵƐŝŽŶ
ĂŵŽŶŐEƵƚƌŝƟŽŶͲZĞůĂƚĞĚ^ĐŝĞŶƟĮĐƌƟĐůĞƐ͘͟W>K^D//E͘:ĂŶƵĂƌǇϮϬϬϳĂƚ

ϰϮ ZŽŐĞƌƐ͕>ŽƵŝƐĞ;ϮϬϬϮͿ͘
ϰϯ WƵƌĚƵĞhŶŝǀĞƌƐŝƚǇ͘ĞƉĂƌƚŵĞŶƚŽĨ&ŽŽĚ^ĐŝĞŶĐĞ͘EĂŵŝŶŐKƉƉŽƌƚƵŶŝƟĞƐ͘ǀĂŝů
ĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ĂŐ͘ƉƵƌĚƵĞ͘ĞĚƵͬĨŽŽĚƐĐŝͬWĂŐĞƐͬŶĂŵŝŶŐͺŽƉƉŽƌƚƵŶŝƟĞƐ͘ĂƐƉǆ
ĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϮϮ͕ϮϬϭϭ͘

ϳϮ ŝĞůƐ͕:ŽŚĂŶ͘͞ƐƐŽĐŝĂƟŽŶŽĨĮŶĂŶĐŝĂůŽƌƉƌŽĨĞƐƐŝŽŶĂůĐŽŶŇŝĐƚŽĨŝŶƚĞƌĞƐƚƚŽ
ƌĞƐĞĂƌĐŚŽƵƚĐŽŵĞƐŽŶŚĞĂůƚŚƌŝƐŬƐŽƌŶƵƚƌŝƟŽŶĂůĂƐƐĞƐƐŵĞŶƚƐƚƵĚŝĞƐŽĨŐĞŶĞƟ
ĐĂůůǇŵŽĚŝĮĞĚƉƌŽĚƵĐƚƐ͘͟&ŽŽĚWŽůŝĐǇ͘EŽǀĞŵďĞƌϮϮ͕ϮϬϭϬĂƚϮϬϬƚŽϮϬϭ͘

ϰϰ hŶŝǀĞƌƐŝƚǇŽĨ'ĞŽƌŐŝĂ͘ĞŶƚĞƌĨŽƌ&ŽŽĚ^ĂĨĞƚǇ͘/ŶĚƵƐƚƌǇDĞŵďĞƌƐŚŝƉ͕/ŶǀŝƚĂƟŽŶ
ĨƌŽŵƚŚĞĞŶƚĞƌŝƌĞĐƚŽƌ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ƵŐĂĐĨƐ͘ŽƌŐͬŝŶĚƵƐƚƌǇ͘Śƚŵů
ĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϰ͕ϮϬϭϭ͘

ϳϰ >ĞƐƐĞƌ͕>ĞŶĂƌĚĞƚĂů͘;ϮϬϬϳͿĂƚZĞƐƵůƚƐ͘

ϰϱ hŶŝǀĞƌƐŝƚǇŽĨ'ĞŽƌŐŝĂ͘ĞŶƚĞƌĨŽƌ&ŽŽĚ^ĂĨĞƚǇ͘/ŶĚƵƐƚƌǇDĞŵďĞƌƐŚŝƉ͕ƵƌƌĞŶƚ
/ŶĚƵƐƚƌǇDĞŵďĞƌƐ͘
ϰϲ WƵƌĚƵĞhŶŝǀĞƌƐŝƚǇ͘ŽůůĞŐĞŽĨŐƌŝĐƵůƚƵƌĞ͕&ŽŽĚ^ĐŝĞŶĐĞ͘͞/ŶǀŽůǀĞŵĞŶƚǁŝƚŚ
/ŶĚƵƐƚƌǇ͘͟ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ĂŐ͘ƉƵƌĚƵĞ͘ĞĚƵͬĨŽŽĚƐĐŝͬWĂŐĞƐͬŝŶĚƵƐƚƌǇ͘ĂƐƉǆ
ĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϰ͕ϮϬϭϭ͘
ϰϳ /ŽǁĂ^ƚĂƚĞhŶŝǀĞƌƐŝƚǇ͘WůĂŶƚ^ĐŝĞŶĐĞƐ/ŶƐƟƚƵƚĞ͘ŶŶƵĂůZĞƉŽƌƚ͘ϮϬϬϵĂƚϭϬ͕ϭϭ͖
ϮϬϬϴĂƚϯϬ͖/ŽǁĂ^ƚĂƚĞhŶŝǀĞƌƐŝƚǇ͘WůĂŶƚ^ĐŝĞŶĐĞƐ/ŶƐƟƚƵƚĞ͘'ŽǀĞƌŶĂŶĐĞ͘ǀĂŝů
ĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ƉůĂŶƚƐĐŝĞŶĐĞƐ͘ŝĂƐƚĂƚĞ͘ĞĚƵͬŐŽǀĞƌŶĂŶĐĞͬĂŶĚŽŶĮůĞ͘Đ
ĐĞƐƐĞĚƵŐƵƐƚϮϮ͕ϮϬϭϭ͖/ŽǁĂ^ƚĂƚĞhŶŝǀĞƌƐŝƚǇ͘WůĂŶƚ^ĐŝĞŶĐĞƐ/ŶƐƟƚƵƚĞ͘ŽĂƌĚ
DĞŵďĞƌƐ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ƉůĂŶƚƐĐŝĞŶĐĞƐ͘ŝĂƐƚĂƚĞ͘ĞĚƵͬŐŽǀĞƌŶĂŶĐĞͬ
ďŽĂƌĚ͘ŚƚŵůĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϮϮ͕ϮϬϭϭ͘
ϰϴ &ŽŽĚΘtĂƚĞƌtĂƚĐŚĂŶĂůǇƐŝƐŽĨWƵƌĚƵĞhŶŝǀĞƌƐŝƚǇŐƌĂŶƚƐŽďƚĂŝŶĞĚƚŚƌŽƵŐŚ
ŽŶůŝŶĞĚĂƚĂďĂƐĞƐ͕ϮϬϭϬʹϮϬϭϭ͘
ϰϵ dĞǆĂƐΘD͘KĸĐĞŽĨ^ƉŽŶƐŽƌĞĚZĞƐĞĂƌĐŚ^ĞƌǀŝĐĞƐ͕Őƌŝ>/&͘ŶĂůǇƐŝƐŽĨĐƟǀ
ϱϬ &ŽŽĚΘtĂƚĞƌtĂƚĐŚĂŶĂůǇƐŝƐŽĨhŶŝǀĞƌƐŝƚǇŽĨ/ůůŝŶŽŝƐŐƌĂŶƚƐŽďƚĂŝŶĞĚƚŚƌŽƵŐŚ
&ƌĞĞĚŽŵŽĨ/ŶĨŽƌŵĂƟŽŶĐƚƌĞƋƵĞƐƚ͘
ϱϭ &ŽŽĚΘtĂƚĞƌtĂƚĐŚĂŶĂůǇƐŝƐŽĨ/ŽǁĂ^ƚĂƚĞhŶŝǀĞƌƐŝƚǇŐƌĂŶƚƌĞĐŽƌĚƐŽďƚĂŝŶĞĚ
ƚŚƌŽƵŐŚ&ƌĞĞĚŽŵŽĨ/ŶĨŽƌŵĂƟŽŶĐƚƌĞƋƵĞƐƚ͘
ϱϮ &ŽŽĚΘtĂƚĞƌtĂƚĐŚĂŶĂůǇƐŝƐŽĨƵŶŝǀĞƌƐŝƚǇŐƌĂŶƚƌĞĐŽƌĚƐŽďƚĂŝŶĞĚƚŚƌŽƵŐŚ
&ƌĞĞĚŽŵŽĨ/ŶĨŽƌŵĂƟŽŶĐƚƌĞƋƵĞƐƚƐŽĨŽŶůŝŶĞĚĂƚĂďĂƐĞƐ͘
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ϳϯ /ďŝĚ
ϳϱ <ƌŝŵƐŬĞǇ͕^ŚĞůĚŽŶ͘͞ŽŵďĂƟŶŐƚŚĞĨƵŶĚŝŶŐĞīĞĐƚŝŶƐĐŝĞŶĐĞ͗tŚĂƚ͛ƐďĞǇŽŶĚ
ƚƌĂŶƐƉĂƌĞŶĐǇ͍͟^ƚĂŶĨŽƌĚ>ĂǁΘWŽůŝĐǇZĞǀŝĞǁ͘sŽů͘Ϯϭ͘ϮϬϭϬĂƚϭϬϳ͖'ŽŽǌŶĞƌ͕
DĞƌƌŝůů͘/ŶƚĞŐƌŝƚǇŝŶ^ĐŝĞŶĐĞWƌŽũĞĐƚ͕ĞŶƚĞƌĨŽƌ^ĐŝĞŶĐĞŝŶƚŚĞWƵďůŝĐ/ŶƚĞƌĞƐƚ͘
͞hŶƌĞǀĞĂůĞĚ͗EŽŶͲŝƐĐůŽƐƵƌĞŽĨŽŶŇŝĐƚŽĨ/ŶƚĞƌĞƐƚŝŶ&ŽƵƌ>ĞĂĚŝŶŐDĞĚŝĐĂů
ĂŶĚ^ĐŝĞŶƟĮĐ:ŽƵƌŶĂůƐ͘͟:ƵůǇϭϮ͕ϮϬϬϰĂƚϯĂŶĚϴ͘
ϳϲ 'ŽůĚďĞƌŐĞƌ͕:ĞƐƐŝĐĂĞƚĂů͘;ϮϬϬϱͿĂƚdĂďůĞϭϬ͘
ϳϳ WŽůůŽĐŬ͕ŶĚƌĞǁ͘͞ƌŽƉ^ĐŝĞŶƟƐƚƐ^ĂǇŝŽƚĞĐŚŶŽůŽŐǇ^ĞĞĚŽŵƉĂŶŝĞƐƌĞ
dŚǁĂƌƟŶŐZĞƐĞĂƌĐŚ͘͟EĞǁzŽƌŬdŝŵĞƐ͘&ĞďƌƵĂƌǇϮϬ͕ϮϬϬϵ͘
ϭϯ͕ϮϬϬϵ͘

^ĐŝĞŶƟĮĐŵĞƌŝĐĂŶ

ϳϵ ĂůƚŽŶ͕ZĞǆ͘͞^ƵƉĞƌǁĞĞĚƐƚƵĚǇĨĂůƚĞƌƐĂƐƐĞĞĚĮƌŵƐĚĞŶǇĂĐĐĞƐƐƚŽƚƌĂŶƐŐĞŶĞ͘͟
͘KĐƚŽďĞƌϭϳ͕ϮϬϬϮ͘
ϴϬ tĂůƚǌ͕ŵŝůǇ͘͞hŶĚĞƌtƌĂƉƐ͘͟EĂƚƵƌĞŝŽƚĞĐŚŶŽůŽŐǇ͘KĐƚŽďĞƌϮϬϬϵĂƚϴϴϮ͘
/ďŝĚ
ϴϮ /ďŝĚ
ϴϯ <ƵĞŚŶ͕ZŽďĞƌƚ͘͞^ƵƉƉƌĞƐƐŝŽŶŽĨŶǀŝƌŽŶŵĞŶƚĂů^ĐŝĞŶĐĞ͘͟ŵĞƌŝĐĂŶ:ŽƵƌŶĂů
ŽĨ>ĂǁΘDĞĚŝĐŝŶĞ͘ϮϬϬϰĂƚϯϯϵƚŽϯϰϬ͖WƌĞƐƐ͕ǇĂůĂŶĚ:ĞŶŶŝĨĞƌtĂƐŚďƵƌŶ
;ϮϬϬϬͿ͘
ϴϰ WƌĞƐƐ͕ǇĂůĂŶĚ:ĞŶŶŝĨĞƌtĂƐŚďƵƌŶ;ϮϬϬϬͿ͖ƵĐŚĂŶĂŶ͕ŽďĂŶĚ/ŐŶĂĐŝŽŚĂ
ƉĞůĂ͘͞EŽǀĂƌƟƐZĞǀŝƐŝƚĞĚ͘͟ĂůŝĨŽƌŶŝĂDŽŶƚŚůǇ͘&ĞďƌƵĂƌǇϮϬϬϮ͘
ϴϱ ƵĐŚĂŶĂŶ͕ŽďĂŶĚ/ŐŶĂĐŝŽŚĂƉĞůĂ;ϮϬϬϮͿ͘
ͻǁǁǁ͘ĨŽŽĚĂŶĚǁĂƚĞƌǁĂƚĐŚ͘ŽƌŐ

ϴϲ ,ĞŝƐĞǇ͕WĂƵůĞƚĂů͘;ϮϬϬϲͿĂƚϭϯ͘
ϴϳ ĂǀŝƐ͕dƌĞǇ͘͞h͕DŽŶƐĂŶƚŽƌĞĂĐŚΨϭϬϬŵŝůůŝŽŶƐĞƩůĞŵĞŶƚŝŶŐƌŽǁƚŚŚŽƌŵŽŶĞ
ƉĂƚĞŶƚĐĂƐĞ͘͟hŶŝǀĞƌƐŝƚǇŽĨĂůŝĨŽƌŶŝĂ͘WƌĞƐƐƌĞůĞĂƐĞ͘&ĞďƌƵĂƌǇϮϳ͕ϮϬϬϲ͖
ŚĞŵŝĐĂůΘŶŐŝŶĞĞƌŝŶŐEĞǁƐ
ϭϵϵϵ͖&Ğůů͕ŶĚǇ͘hŶŝǀĞƌƐŝƚǇŽĨĂůŝĨŽƌŶŝĂĂƚĂǀŝƐ͘EĞǁƐĂŶĚ/ŶĨŽƌŵĂƟŽŶ͘
͞EŽƚŚŝŶŐǀĞŶƚƵƌĞĚ͕ŶŽƚŚŝŶŐŐĂŝŶĞĚͲďŝŽƚĞĐŚƐƚĂƌƚƵƉŝůůƵƐƚƌĂƚĞƐĐĂŵƉƵƐ͛ƐƐŚŝŌŝŶ
ĂƫƚƵĚĞĂďŽƵƚǀĞŶƚƵƌĞƌĞƐĞĂƌĐŚ͘͟ƉƌŝůϯϬ͕ϮϬϬϰ͘
ϴϴ ͞dŚĞ'ĞŶĞ^ŚŽƚŐƵŶ͘͟ŽƌŶĞůůhŶŝǀĞƌƐŝƚǇ͘DĂĚĞĂƚ>^͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬ
ǁǁǁ͘ĐĂůƐ͘ĐŽƌŶĞůů͘ĞĚƵͬĐĂůƐͬƉƵďůŝĐͬďƵƐŝŶĞƐƐƉĂƌƚŶĞƌƐŚŝƉƐͬŵĂĚĞͬŐĞŶĞͲƐŚŽƚŐƵŶ͘
ĐĨŵĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϭϴ͕ϮϬϭϭ͘
ϴϵ h^E/&͘>ŝƐƚŽĨdĞĐŚŶŽůŽŐǇdƌĂŶƐĨĞƌKĸĐĞƐůŽĐĂƚĞĚĂƚůĂŶĚͲŐƌĂŶƚƵŶŝǀĞƌƐŝ
ƟĞƐ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ĐƐƌĞĞƐ͘ƵƐĚĂ͘ŐŽǀͬĨƵŶĚŝŶŐͬƐďŝƌͬƐďŝƌͺƚĞĐŚͺƚƌĂŶƐ
ĨĞƌͺŽĸĐĞƐ͘ŚƚŵůĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϮϯ͕ϮϬϭϭ͖WĞǁ/ŶŝƟĂƟǀĞŽŶ&ŽŽĚ
ĂŶĚŝŽƚĞĐŚŶŽůŽŐǇ͘͞hŶŝǀĞƌƐŝƚǇͲ/ŶĚƵƐƚƌǇZĞůĂƟŽŶƐŚŝƉƐ͗&ƌĂŵŝŶŐƚŚĞ/ƐƐƵĞƐĨŽƌ
ĐĂĚĞŵŝĐZĞƐĞĂƌĐŚŝŶŐƌŝĐƵůƚƵƌĂůŝŽƚĞĐŚŶŽůŽŐǇ͘͟EŽǀĞŵďĞƌϮϬϬϯĂƚϯϭ͘
ϵϬ ƵƐĐŚ͕>ĂǁƌĞŶĐĞĞƚĂů͘͞ǆƚĞƌŶĂůZĞǀŝĞǁŽĨƚŚĞŽůůĂďŽƌĂƟǀĞZĞƐĞĂƌĐŚŐƌĞĞ
ŵĞŶƚďĞƚǁĞĞŶEŽǀĂƌƟƐŐƌŝĐƵůƚƵƌĂůŝƐĐŽǀĞƌǇ/ŶƐƟƚƵƚĞ͕/ŶĐ͘ĂŶĚdŚĞZĞŐĞŶƚƐ
ŽĨƚŚĞhŶŝǀĞƌƐŝƚǇŽĨĂůŝĨŽƌŶŝĂ͘͟/ŶƐƟƚƵƚĞĨŽƌ&ŽŽĚĂŶĚŐƌŝĐƵůƚƵƌĂů^ƚĂŶĚĂƌĚƐ
;/&^ͿDŝĐŚŝŐĂŶ^ƚĂƚĞhŶŝǀĞƌƐŝƚǇ͘:ƵůǇϭϯ͕ϮϬϬϰĂƚϮϱ͕ϰϰ͕ϱϲ͖WƌĞƐƐ͕ǇĂůĂŶĚ
:ĞŶŶŝĨĞƌtĂƐŚďƵƌŶ;ϮϬϬϬͿ͘
ϵϭ WƌĞƐƐ͕ǇĂůĂŶĚ:ĞŶŶŝĨĞƌtĂƐŚďƵƌŶ;ϮϬϬϬͿ͘
ϵϮ ƵƐŝŶĞƐƐͲ,ŝŐŚĞƌĚƵĐĂƟŽŶ&ŽƌƵŵ͘͞tŽƌŬŝŶŐdŽŐĞƚŚĞƌ͕ƌĞĂƟŶŐ<ŶŽǁůĞĚŐĞ͖
ƚŚĞhŶŝǀĞƌƐŝƚǇͲ/ŶĚƵƐƚƌǇZĞƐĞĂƌĐŚŽůůĂďŽƌĂƟŽŶ/ŶŝƟĂƟǀĞ͘͟ϮϬϬϭĂƚϰϱ͘
ϵϯ ƵƐĐŚ͕>ĂǁƌĞŶĐĞĞƚĂů͘;ϮϬϬϰͿĂƚϭϭϭ͘
ϵϰ tĂůƚǌ͕ŵŝůǇ;ϮϬϬϵͿĂƚϴϴϮ͘
ϵϱ /ďŝĚ͘ĂŶĚ&ŽŽĚΘtĂƚĞƌtĂƚĐŚĂŶĂůǇƐŝƐŽĨWƵƌĚƵĞhŶŝǀĞƌƐŝƚǇŐƌĂŶƚƐŽďƚĂŝŶĞĚ
ƚŚƌŽƵŐŚŽŶůŝŶĞĚĂƚĂďĂƐĞƐ͘
ϵϲ &ŽŽĚΘtĂƚĞƌtĂƚĐŚĂŶĂůǇƐŝƐŽĨWƵƌĚƵĞhŶŝǀĞƌƐŝƚǇŐƌĂŶƚƐŝŶƚŚĞ&ŽŽĚ^ĐŝĞŶĐĞ
ĞƉĂƌƚŵĞŶƚŽďƚĂŝŶĞĚƚŚƌŽƵŐŚŽŶůŝŶĞĚĂƚĂďĂƐĞƐ͖,ŝŶƐĚĂůĞ&ĂƌŵƐ͘,ŽŵĞtĞď
WĂŐĞ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ŚŝŶƐĚĂůĞĨĂƌŵƐ͘ĐŽŵͬŝŶĚĞǆ͘ŚƚŵůĂŶĚŽŶĮůĞ͘Đ
ĐĞƐƐĞĚƵŐƵƐƚϰ͕ϮϬϭϭ͘
ϵϳ ^͗h^ŶŝŵĂůĂŶĚWůĂŶƚ,ĞĂůƚŚ/ŶƐƉĞĐƟŽŶ^ĞƌǀŝĐĞ;W,/^Ϳ͘ŝŽƚĞĐŚŶŽůŽŐǇ
ZĞŐƵůĂƚŽƌǇ^ĞƌǀŝĐĞƐ͘ŽŽƌĚŝŶĂƚĞĚ&ƌĂŵĞǁŽƌŬĨŽƌƚŚĞZĞŐƵůĂƟŽŶŽĨŝŽƚĞĐŚŶŽů
ŽŐǇ͘WƌŽŐƌĂŵŝĚEŽ͘ϭϴϲϮ͘ƉƌŝůϮϬϬϲ͘
ϵϴ ƵƌŽƉĞĂŶŽŵŵƵŶŝƚǇ͘ZĞŐƵůĂƟŽŶ;ͿEŽ͘ϭϴϮϵͬϮϬϬϯŽĨƚŚĞƵƌŽƉĞĂŶWĂƌůŝĂ
ŵĞŶƚĂŶĚŽĨƚŚĞŽƵŶĐŝůŽŶ'ĞŶĞƟĐĂůůǇDŽĚŝĮĞĚ&ŽŽĚĂŶĚ&ĞĞĚ͘^ĞƉƚĞŵďĞƌ
ϮϮ͕ϮϬϬϯ͖ƌ͘^ĂƚŽ͕^ƵŐƵƌŽ͘h^&ŽƌĞŝŐŶŐƌŝĐƵůƚƵƌĂů^ĞƌǀŝĐĞ͕'ůŽďĂůŐƌŝĐƵů
ƚƵƌĞ/ŶĨŽƌŵĂƟŽŶEĞƚǁŽƌŬ͘͞:ĂƉĂŶŝŽƚĞĐŚŶŽůŽŐǇŶŶƵĂůZĞƉŽƌƚϮϬϬϴ͘͟:ƵůǇ
ϭϱ͕ϮϬϬϴĂƚϯ͘

ϭϬϵ hŶŝǀĞƌƐŝƚǇŽĨƌŬĂŶƐĂƐ͕ĂůĞƵŵƉĞƌƐŽůůĞŐĞŽĨŐƌŝĐƵůƚƵƌĂů͕&ŽŽĚΘ>ŝĨĞ
^ĐŝĞŶĐĞƐ͕WŽƵůƚƌǇ^ĐŝĞŶĐĞ͘͞dŚĞ:ŽŚŶt͘dǇƐŽŶƵŝůĚŝŶŐ͘͟ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬ
ƉŽƵůƚƌǇƐĐŝĞŶĐĞ͘ƵĂƌŬ͘ĞĚƵͬϰϱϯϰ͘ŚƚŵĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϮϮ͕ϮϬϭϭ͘
ϭϭϬ hŶŝǀĞƌƐŝƚǇŽĨƌŬĂŶƐĂƐ͕ĂůĞƵŵƉĞƌƐŽůůĞŐĞŽĨŐƌŝĐƵůƚƵƌĂů͕&ŽŽĚΘ>ŝĨĞ
^ĐŝĞŶĐĞƐ͘&ĂĐƵůƚǇŚĂŝƌƐĂŶĚWƌŽĨĞƐƐŽƌƐŚŝƉƐ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬďƵŵƉĞƌƐĐŽů
ůĞŐĞ͘ƵĂƌŬ͘ĞĚƵͬϱϯϵϮ͘ŚƚŵĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϮϮ͕ϮϬϭϭ͖͞dǇƐŽŶ&ŽŽĚƐ
ƐƚĂďůŝƐŚĞƐhŶŝǀĞƌƐŝƚǇŽĨƌŬĂŶƐĂƐŚĂŝƌŝŶ&ŽŽĚ^ĂĨĞƚǇ͘͟dǇƐŽŶ&ŽŽĚƐ͘Ɖƌŝůϭϱ͕
ϮϬϬϰ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ƚǇƐŽŶĨŽŽĚƐ͘ĐŽŵͬDĞĚŝĂͲZŽŽŵͬEĞǁƐͲZĞůĞĂƐ
ĞƐͬϮϬϬϰͬϬϰͬdǇƐŽŶͲ&ŽŽĚƐͲƐƚĂďůŝƐŚĞƐͲhŶŝǀĞƌƐŝƚǇͲŽĨͲƌŬĂŶƐĂƐͲŚĂŝƌͲŝŶͲ&ŽŽĚͲ
^ĂĨĞƚǇ͘ĂƐƉǆĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϮϮ͕ϮϬϭϭ͘
ϭϭϭ ͞:ŽŚŶdǇƐŽŶĚŽŶĂƚĞƐΨϱϬϬŬƚŽƉŽƵůƚƌǇƐĐŚŽůĂƌƐŚŝƉĨƵŶĚ͘͟WĂƌƚŶĞƌƐ͘ĞŶƚĞƌ
ĨŽƌǆĐĞůůĞŶĐĞĨŽƌWŽƵůƚƌǇ^ĐŝĞŶĐĞ͘ƉƌŝůϮϬϬϮĂƚϭƚŽϮ͖dǇƐŽŶ&ŽŽĚƐ;ϮϬϬϰͿ͖
͞dǇƐŽŶ&ŽŽĚƐ,ŽŶŽƌĞĚ͘͟dŚĞWŽƵůƚƌǇ&ĞĚĞƌĂƟŽŶ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬŚĞƐĐ͘ƵĂƌŬ͘
ĞĚƵͬϱϲϴϲ͘ŚƚŵĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϮϮ͕ϮϬϭϭ͖hŶŝǀĞƌƐŝƚǇŽĨƌŬĂŶƐĂƐ
;tŝŶƚĞƌϮϬϭϬͿ͘
ϭϭϮ ͞dǇƐŽŶƚŽƉƌŽďĞĐŚŝĐŬĞŶͲƐůĂƵŐŚƚĞƌŵĞƚŚŽĚƐ͘͟ƐƐŽĐŝĂƚĞĚWƌĞƐƐ͘DĂǇϮϱ͕ϮϬϬϱ͘
ϭϭϯ dǇƐŽŶ&ŽŽĚƐ͘͞dǇƐŽŶƐŬƐhŶŝǀĞƌƐŝƚǇƚŽŽŶĚƵĐƚŶŝŵĂůtĞůĨĂƌĞZĞƐĞĂƌĐŚ͘͟
KĐƚŽďĞƌϱ͕ϮϬϬϲ͘
/ďŝĚ
ϭϭϱ ͞ĞŶƚĞƌĨŽƌ&ŽŽĚŶŝŵĂůtĞůůďĞŝŶŐĞƐƚĂďůŝƐŚĞĚ͕ƉůĂŶƐƌĞƐĞĂƌĐŚĂŶĚŽƵƚƌĞĂĐŚ͘͟
ŐƌŝĐƵůƚƵƌĂůŽŵŵƵŶŝĐĂƟŽŶ^ĞƌǀŝĐĞƐ͕hŶŝǀĞƌƐŝƚǇŽĨƌŬĂŶƐĂƐ͘:ƵŶĞϴ͕ϮϬϭϭ͘
ϭϭϲ /ďŝĚ
ϭϭϳ ͞DĞŶ͛ƐĂƐŬĞƚďĂůůĂƚƵĚtĂůƚŽŶƌĞŶĂ͘͟hŶŝǀĞƌƐŝƚǇŽĨƌŬĂŶƐĂƐƚŚůĞƟĐDĞ
ĚŝĂZĞůĂƟŽŶƐ͘:ƵůǇϭϰ͕ϮϬϬϴ͘
ϭϭϴ ͞tĂůƚŽŶ&ĂŵŝůǇ'ŝŌ͘͟hŶŝǀĞƌƐŝƚǇŽĨƌŬĂŶƐĂƐ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬĐĂŵƉƵƐŵĂƉƐ͘
ƵĂƌŬ͘ĞĚƵͬϯϲϯ͘ƉŚƉĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϮϮ͕ϮϬϭϭ͖hŶŝǀĞƌƐŝƚǇŽĨƌŬĂŶ
ƐĂƐ͘tĂůƚŽŶŽůůĞŐĞ͕KĸĐĞŽĨǆƚĞƌŶĂůZĞůĂƟŽŶƐ͘ĞĂŶ͛ƐǆĞĐƵƟǀĞĚǀŝƐŽƌǇ
ŽĂƌĚ͕ϮϬϭϬʹϮϬϭϭ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁĂůƚŽŶĐŽůůĞŐĞ͘ƵĂƌŬ͘ĞĚƵͬĞǆƚĞƌŶĂůƌĞůĂ
ƟŽŶƐͬĚĞĂď͘ĂƐƉĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϮϮ͕ϮϬϭϭ͖tĂůͲDĂƌƚ^ƚŽƌĞƐ͕/ŶĐ͘
^ĮůŝŶŐƐ͘ϭϬͲ<͘ϮϬϭϬĂƚϰ͘
ϭϭϵ ͞hŶŝǀĞƌƐŝƚǇŽĨƌŬĂŶƐĂƐƌĞĐĞŝǀĞƐΨϯϬϬŵŝůůŝŽŶŐŝŌ͕ůĂƌŐĞƐƚŝŶŚŝƐƚŽƌǇŽĨh͘^͘
ƉƵďůŝĐŚŝŐŚĞƌĞĚƵĐĂƟŽŶ͘͟hŶŝǀĞƌƐŝƚǇŽĨƌŬĂŶƐĂƐEĞǁƐǁŝƌĞ͘dŚƵƌƐĚĂǇϭϭ͕ϮϬϬϮ͘
ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬŶĞǁƐǁŝƌĞ͘ƵĂƌŬ͘ĞĚƵͬĂƌƟĐůĞ͘ĂƐƉǆ͍ŝĚсϭϮϴϭϰĂŶĚŽŶĮůĞ͘Đ
ĐĞƐƐĞĚƵŐƵƐƚϮϮ͕ϮϬϭϭ͘
ϭϮϬ /ďŝĚ
ϭϮϭ DƵŝ͕zůĂŶ͘͞tĂůŵĂƌƚĂĐŬƐĐŽͲ&ƌŝĞŶĚůǇĞŶƚĞƌ͘͟tĂƐŚŝŶŐƚŽŶWŽƐƚ͘ƵŐƵƐƚϯϬ͕
ϮϬϬϳ͘

ϵϵ &ŽŽĚΘtĂƚĞƌtĂƚĐŚĂŶĂůǇƐŝƐŽĨhŶŝǀĞƌƐŝƚǇŽĨ/ůůŝŶŽŝƐŐƌĂŶƚƐŽďƚĂŝŶĞĚƚŚƌŽƵŐŚ
&ƌĞĞĚŽŵŽĨ/ŶĨŽƌŵĂƟŽŶĐƚƌĞƋƵĞƐƚ͘

ϭϮϮ hŶŝǀĞƌƐŝƚǇŽĨƌŬĂŶƐĂƐ͘tĂůƚŽŶŽůůĞŐĞ͘Z&/ZĞƐĞĂƌĐŚĞŶƚĞƌ͘ǀĂŝůĂďůĞĂƚ
ŚƩƉ͗ͬͬŝƚƌŝ͘ƵĂƌŬ͘ĞĚƵͬϭϭϴ͘ĂƐƉĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϰ͕ϮϬϭϭ͖,ĂƌĚŐƌĂǀĞ͕
ŝůůĞƚĂů͘͞ŽĞƐZ&/ZĞĚƵĐĞKƵƚŽĨ^ƚŽĐŬƐ͍WƌĞůŝŵŝŶĂƌǇŶĂůǇƐŝƐ͘͟hŶŝǀĞƌƐŝƚǇ
ŽĨƌŬĂŶƐĂƐ͕tĂůƚŽŶŽůůĞŐĞ͕Z&/ZĞƐĞĂƌĐŚĞŶƚĞƌ͘EŽǀĞŵďĞƌϮϬϬϱ͘

ϭϬϬ ĂƉƉĞƌ͕:ƵĚŝƚŚĞƚĂů͘͞dŚĞĞŶǀŝƌŽŶŵĞŶƚĂůŝŵƉĂĐƚŽĨƌĞĐŽŵďŝŶĂŶƚďŽǀŝŶĞ
ƐŽŵĂƚŽƚƌŽƉŝŶ;ƌď^dͿƵƐĞŝŶĚĂŝƌǇƉƌŽĚƵĐƟŽŶ͘͟WE^͘:ƵůǇϭϱ͕ϮϬϬϴĂƚďƐƚƌĂĐƚ͘

ϭϮϯ DĐtŝůůŝĂŵƐ͕'ĂƌǇ͘͞tĂůŵĂƌƚ͛ƐZĂĚŝŽͲdƌĂĐŬĞĚ/ŶǀĞŶƚŽƌǇ,ŝƚƐ^ƚĂƟĐ͘͟tĂůů^ƚƌĞĞƚ
͘&ĞďƌƵĂƌǇϭϱ͕ϮϬϬϲ͘

ϭϬϭ hŶŝƚĞĚ^ƚĂƚĞƐ&ŽŽĚĂŶĚƌƵŐĚŵŝŶŝƐƚƌĂƟŽŶ͘&ƌĞĞĚŽŵŽĨ/ŶĨŽƌŵĂƟŽŶ^Ƶŵ
ŵĂƌǇ͗WŽƐŝůĂĐ͕EEƵŵďĞƌ͗ϭϰϬʹϴϳϮ͘

ϭϮϰ EǇƐƚĞĚƚ͕ĂŶ͘͞tĂůŵĂƌƚĞǇĞƐΨϮϴϳŵŝůůŝŽŶďĞŶĞĮƚĨƌŽŵZ&/͘͟tĂƐŚŝŶŐƚŽŶ
͘KĐƚŽďĞƌϭϮ͕ϮϬϬϳ͖DĐtŝůůŝĂŵƐ͕'ĂƌǇ;ϮϬϬϲͿ͖ƵƐƟůůŽ͕DŝŐƵĞů͘͞tĂůŵĂƌƚ
tĂůů^ƚƌĞĞƚ:ŽƵƌŶĂů͘:ƵůǇϮϯ͕ϮϬϭϬ͘

ϭϬϮ ŽŚŽŽ͕/ĂŶĞƚĂů͘,ĞĂůƚŚĂŶĂĚĂ͕ƌƵŐĂŶĚ,ĞĂůƚŚWƌŽĚƵĐƚƐ͘͞ZĞƉŽƌƚŽĨƚŚĞĂ
ŶĂĚŝĂŶsĞƚĞƌŝŶĂƌǇDĞĚŝĐĂůƐƐŽĐŝĂƟŽŶĞǆƉĞƌƚƉĂŶĞůŽŶƌ^d͘͟EŽǀĞŵďĞƌϭϵϵϴ
Ăƚ^ĞĐƟŽŶϳ͖'ƌŽǀĞƐ͕DĂƌƚŚĂ͘͞ĂŶĂĚĂZĞũĞĐƚƐ,ŽƌŵŽŶĞƚŚĂƚŽŽƐƚƐŽǁƐ͛
>ŽƐŶŐĞůĞƐdŝŵĞƐ͘:ĂŶƵĂƌǇϭϱ͕ϭϵϵϵ͖ƵƌŽƉĞĂŶŽŵŵŝƐƐŝŽŶ͕
ŝƌĞĐƚŽƌĂƚĞ'ĞŶĞƌĂůĨŽƌ,ĞĂůƚŚĂŶĚŽŶƐƵŵĞƌWƌŽƚĞĐƟŽŶ͘͞ZĞƉŽƌƚŽŶWƵďůŝĐ
,ĞĂůƚŚƐƉĞĐƚƐŽĨƚŚĞhƐĞŽĨŽǀŝŶĞ^ŽŵĂƚŽƚƌŽƉŚŝŶ͘͟DĂƌĐŚϭϵϵϵ͘ǀĂŝůĂďůĞ
ĂƚŚƩƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĨŽŽĚͬĨƐͬƐĐͬƐĐǀͬŽƵƚϭϵͺĞŶ͘Śƚŵů͖'ƌĂǇ͕dŚŽŵĂƐ͘͞ĂŝƌǇ
h^ZƵƌĂůŽŽƉĞƌĂƟǀĞƐ͘EŽǀĞŵďĞƌͬĞĐĞŵďĞƌϮϬϬϲ͘
ϭϬϯ WƵďůŝĐĐŽŵŵĞŶƚƚŽ&ĞĚĞƌĂů/ŶƐĞĐƟĐŝĚĞ͕&ƵŶŐŝĐŝĚĞ͕ĂŶĚZŽĚĞŶƟĐŝĚĞĐƚ
^ĐŝĞŶƟĮĐĚǀŝƐŽƌǇWĂŶĞů͘ŽĐƵŵĞŶƚ/͗WͲ,YͲKWWͲϮϬϬϴͲϬϴϯϲͲϬϬϰϯ͘ǀĂŝů
ĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ƌĞŐƵůĂƟŽŶƐ͘ŐŽǀͬη͊ĚŽĐƵŵĞŶƚĞƚĂŝů͖сWͲ,YͲKWWͲϮϬϬϴͲ
ϬϴϯϲͲϬϬϰϯ͖ŽůĚ>ŝŶŬсĨĂůƐĞĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϮϲ͕ϮϬϭϭ͘
ϭϬϰ WŽůůŽĐŬ͕ŶĚƌĞǁ;ϮϬϬϵͿ͘
ϭϬϱ /ďŝĚ
ϭϬϲ WƵďůŝĐĐŽŵŵĞŶƚƚŽ&/&Z^ĐŝĞŶƟĮĐĚǀŝƐŽƌǇWĂŶĞů͘ŽĐƵŵĞŶƚ/͗
WͲ,YͲKWWͲϮϬϬϴͲϬϴϯϲͲϬϬϰϯ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ƌĞŐƵůĂƟŽŶƐ͘
ŐŽǀͬη͊ĚŽĐƵŵĞŶƚĞƚĂŝů͖сWͲ,YͲKWWͲϮϬϬϴͲϬϴϯϲͲϬϬϰϯ͖ŽůĚ>ŝŶŬсĨĂůƐĞĂŶĚŽŶ
ĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϮϲ͕ϮϬϭϭ͘
ϭϬϳ WŽůůŽĐŬ͕ŶĚƌĞǁ;ϮϬϬϵͿ͘
ϭϬϴ ^ƚĂƚĞŽĨƌŬĂŶƐĂƐĞƉĂƌƚŵĞŶƚŽĨ&ŝŶĂŶĐĞĂŶĚĚŵŝŶŝƐƚƌĂƟŽŶ͘͞DŽǀŝŶŐƚŽ
ƌŬĂŶƐĂƐ͕ĂdĂǆ'ƵŝĚĞĨŽƌEĞǁZĞƐŝĚĞŶƚƐ͘͟ƉƌŝůϮϬϬϴ͘;ƌŬĂŶƐĂƐƐƚĂƚĞŵŽƩŽ͗

ϭϮϱ ŽǁĚĞŶ͕ŝůů͘͞Z&/ŽƵůĚĐŽƐƚǀĞƌĂŐĞtĂůŵĂƌƚsĞŶĚŽƌΨϵD͘͟ƌŬĂŶƐĂƐƵƐŝͲ
͘ƉƌŝůϭϮ͕ϮϬϬϰ͘
ϭϮϲ EǇƐƚĞĚƚ͕ĂŶ;ϮϬϬϳͿ͘
ϭϮϳ DĐtŝůůŝĂŵƐ͕'ĂƌǇ;ϮϬϬϲͿ͖&ŽƌĚ͕ZŽůůŝŶ͘͞tĂůŵĂƌƚ͗EŽ^ƚĂƟĐŽŶZĂĚŝŽdƌĂĐŬŝŶŐ͘͟
>ĞƩĞƌƚŽƚŚĞĚŝƚŽƌ͘tĂůů^ƚƌĞĞƚ:ŽƵƌŶĂů͘DĂƌĐŚϳ͕ϮϬϬϳ͘
ϭϮϴ /ďŝĚ͘ĂŶĚtĂůͲDĂƌƚ^ƚŽƌĞƐ͕/ŶĐ͘͞tĂůŵĂƌƚŝŵƉƌŽǀĞƐŽŶͲƐŚĞůĨĂǀĂŝůĂďŝůŝƚǇ
ƚŚƌŽƵŐŚƚŚĞƵƐĞŽĨĞůĞĐƚƌŽŶŝĐƉƌŽĚƵĐƚĐŽĚĞƐ͘͟KĐƚŽďĞƌϭϰ͕ϮϬϬϱ͖,ĂƌĚŐƌĂǀĞ͕
ŝůůĞƚĂů͘͞Z&/͛Ɛ/ŵƉĂĐƚŽŶKƵƚŽĨ^ƚŽĐŬƐ͗^ĂůĞƐsĞůŽĐŝƚǇŶĂůǇƐŝƐ͘͟hŶŝǀĞƌƐŝƚǇ
ŽĨƌŬĂŶƐĂƐ͕tĂůƚŽŶŽůůĞŐĞ͕Z&/ZĞƐĞĂƌĐŚĞŶƚĞƌ͘:ƵŶĞϮϬϬϲĂƚϵ͕ϭϬ͕ϭϯ͖
,ĂƌĚŐƌĂǀĞ͕ŝůůĞƚĂů͘;ϮϬϬϱͿĂƚϵ͕ϭϬ͖ŽǁĚĞŶ͕ŝůů͘͞hKƉĞŶƐZ&/ZĞƐĞĂƌĐŚ
EŽƌƚŚǁĞƐƚƌŬĂŶƐĂƐƵƐŝŶĞƐƐ:ŽƵƌŶĂů͘:ƵŶĞϮϬ͕ϮϬϬϱ͖ZŽďĞƌƟ͕DĂƌŬ͘
Z&/:ŽƵƌŶĂů͘:ƵŶĞϭϯ͕ϮϬϬϱ͖hŶŝ
ƌŬĂŶƐĂƐEĞǁƐǁŝƌĞ͘DĂǇϮϰ͕ϮϬϬϱ͘
ϭϮϵ ƵƐƟůůŽ͕DŝŐƵĞů;ϮϬϭϬͿ͖tĂůͲDĂƌƚ^ƚŽƌĞƐ͕/ŶĐ͘;ϮϬϬϵͿ͘
ϭϯϬ ƌĂŶĚĞƌƚ͕DĞůĂŶŝĞ͘͞ZĞůĂƟŽŶƐŚŝƉďĞƚǁĞĞŶDŽŶƐĂŶƚŽ͕^^hƉƌĞƐŝĚĞŶƚƋƵĞƐ
ƟŽŶĞĚ͘͟ƌŐƵƐ>ĞĂĚĞƌ͘DĂǇϳ͕ϮϬϬϵ͘
ϭϯϭ tŽŽĚǁĂƌĚ͕ZǇĂŶ͘͞ŚŝĐŽŝŶĞĚŝƐĐƵƐƐĞƐDŽŶƐĂŶƚŽĂƉƉŽŝŶƚŵĞŶƚ͘͟dŚĞƌŽŽŬŝŶŐƐ
ZĞŐŝƐƚĞƌ͘ƉƌŝůϯϬ͕ϮϬϬϵ͘
ϭϯϮ <ĂƵƐ͕ƵƐƟŶ͘͞^ĞŶĂƚŽƌƚŽƌĞŐĞŶƚƐ͗&ŝǆ^^hĐŽŶŇŝĐƚ͘͟dŚĞĂŝůǇZĞƉƵďůŝĐ
ϭϵ͕ϮϬϬϵ͘
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ϭϯϯ DŽŶƐĂŶƚŽ͘͞DŽŶƐĂŶƚŽŽŵŵŝƚƐΨϭDŝůůŝŽŶƚŽ^ƉŽŶƐŽƌWůĂŶƚƌĞĞĚŝŶŐ&ĞůůŽǁ
ƐŚŝƉƐĂƚ^ŽƵƚŚĂŬŽƚĂ^ƚĂƚĞhŶŝǀĞƌƐŝƚǇ͘͟DĂƌĐŚϭϵ͕ϮϬϬϵ͘
ϭϯϰ &ĞƌŶĂŶĚĞǌͲŽƌŶĞũŽ͕:ŽƌŐĞ;ϮϬϬϰͿĂƚϮϱ͘
ϭϯϱ ͞^ŽƵƚŚĂŬŽƚĂ^ƚĂƚĞhŶŝǀĞƌƐŝƚǇĞŶĨŽƌĐĞƐWsWƌŝŐŚƚƐ͘͟^ŽƵƚŚĂŬŽƚĂ^ƚĂƚĞ
hŶŝǀĞƌƐŝƚǇ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ƐĚƐƚĂƚĞ͘ĞĚƵͬŶĞǁƐͬĂƌƟĐůĞƐͬƉǀƉͲƌŝŐŚƚƐ͘ĐĨŵ
ĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϮϱ͕ϮϬϭϭ͖dŽŶŶĞƐŽŶ͕>ŽŶ͘͞&ĂƌŵĞƌƐĂǇƐ^^h
ůĂǁƐƵŝƚŝƐ͚ƌŽƩĞŶƐĐĂŵ͛͘͟ĂŬŽƚĂ&ĂƌŵĞƌ͘:ƵůǇϭϲ͕ϮϬϬϵ͖,Ƶůƚ͕:ŽŚŶ͘͞^ĞĞĚĐĂƐĞƐ
ďƌĞĂŬŐƌŽƵŶĚŝŶ^͘ĂŬŽƚĂ͗ĨĂƌŵĞƌƐƐƵĞĚ͘͟ƌŐƵƐ>ĞĂĚĞƌ͘ĞĐĞŵďĞƌϭϮ͕ϮϬϭϬ͖
&ĂƌŵĞƌƐ͛zŝĞůĚ/ŶŝƟĂƟǀĞ͘WĂƌƚŶĞƌƐ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ĨĂƌŵĞƌƐǇŝĞůĚŝŶŝƟĂ
ƟǀĞ͘ĐŽŵͬĨǇŝͲƉĂƌƚŶĞƌƐͬĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϯϭ͕ϮϬϭϭ͖&ĂƌŵĞƌƐ͛zŝĞůĚ
/ŶŝƟĂƟǀĞ͘^ƵďŵŝƚĂdŝƉ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ĨĂƌŵĞƌƐǇŝĞůĚŝŶŝƟĂƟǀĞ͘ĐŽŵͬ
ƐƵďŵŝƚͲĂͲƟƉͬĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϯϭ͕ϮϬϭϭ͖͞DŽŶƐĂŶƚŽďƵǇƐtĞƐƚ
ƌĞĚĂƐƐĞƚƐĨŽƌΨϰϱD͘͟^ƚ͘>ŽƵŝƐƵƐŝŶĞƐƐ:ŽƵƌŶĂů͘:ƵůǇϭϰ͕ϮϬϬϵ͘
ϭϯϲ ĂƌůĞƩ͕ŽŶĂůĚ>͘ĂŶĚ:ĂŵĞƐ͘^ƚĞĞůĞ͘͞DŽŶƐĂŶƚŽ͛ƐŚĂƌǀĞƐƚŽĨĨĞĂƌ͘͟sĂŶŝƚǇ
͘DĂǇϮϬϬϴ͖ĞŶƚĞƌĨŽƌ&ŽŽĚ^ĂĨĞƚǇ͘͞DŽŶƐĂŶƚŽǀƐ͘h͘^͘&ĂƌŵĞƌƐ͘͟EŽǀĞŵ
ďĞƌϮϬϬϳĂƚϭƚŽϮ͘
ϭϯϳ dŽŶŶĞƐŽŶ͕>ŽŶ;ϮϬϬϵͿ͘
ϭϯϴ /ďŝĚ
ϭϯϵ hŶŝƚĞĚ^ƚĂƚĞƐŝƐƚƌŝĐƚŽƵƌƚĨŽƌƚŚĞŝƐƚƌŝĐƚŽĨ^ŽƵƚŚĂŬŽƚĂ^ŝŽƵǆ&ĂůůƐŝǀŝ
ƐŝŽŶ͘^ŽƵƚŚĂŬŽƚĂŽĂƌĚŽĨZĞŐĞŶƚƐǀ:ŝŵ,ĂƵŐĞ͕ϰ͗ϬϵͲĐǀͲϬϰϬϵϵͲ>>W͕;ŽĐ͘
ηϭϯͿ͖^ŽƵƚŚĂŬŽƚĂŽĂƌĚŽĨZĞŐĞŶƚƐǀĂůĞĞŵůŝĐŬĂ͕ϰ͗ϬϵͲĐǀͲϬϰϬϵϳͲ>>W;ŽĐ͘
ηϭϮͿ͖^ŽƵƚŚĂŬŽƚĂŽĂƌĚŽĨZĞŐĞŶƚƐǀĂŶŶǁĂƌƚŚ&ĂƌŵƐ͕>>͕ϰ͗ϬϵͲĐǀͲϬϰϬϵϴͲ
>>W;ŽĐ͘ηϭϱͿ͖^ŽƵƚŚĂŬŽƚĂŽĂƌĚŽĨZĞŐĞŶƚƐǀƌĂĚĞĐŚĞŶ͕ϰ͗ϬϵͲĐǀͲϬϰϬϵϲͲ
>>W;ŽĐ͘ηϭϵͿ͖͖^ŽƵƚŚĂŬŽƚĂŽĂƌĚŽĨZĞŐĞŶƚƐǀ:ŽŚŶŽƵŐŚůŝŶ͕ϰ͗ϬϵͲĐǀͲ
ϬϰϭϬϬͲ>>W;ŽĐ͘ηϭϲͿ͘
ϭϰϬ ,Ƶůƚ͕:ŽŚŶ;ϮϬϭϬͿ͖^ŽƵƚŚĂŬŽƚĂŽĂƌĚŽĨZĞŐĞŶƚƐǀ'ĂƌǇEĂĐŚƟŐĂů͕>ŽǁĞůů
ĞŶĞƐƚĞŶ͕ĚͬďͬĂĂŬŽƚĂĞƐƚ^ĞĞĚ͖DĂƉůĞ>ĞĂĨ^ĞĞĚŝǀŝƐŝŽŶ͕ĚďĂ͕͘DĂƉůĞ
:ŽŚŶŽĞƐϭͲϱϬ͘ϰ͗ϭϬͲĐǀͲϬϰϭϲϴͲ>>W͘
ƐŝŽŶ͘^ŽƵƚŚĂŬŽƚĂŽĂƌĚŽĨZĞŐĞŶƚƐǀ:ŝŵ,ĂƵŐĞĂƚŽĐ͘ηϭϯ͖^ŽƵƚŚĂŬŽƚĂ
ŽĂƌĚŽĨZĞŐĞŶƚƐǀĂůĞĞŵůŝĐŬĂĂƚŽĐ͘ηϭϮ͖^ŽƵƚŚĂŬŽƚĂŽĂƌĚŽĨZĞŐĞŶƚƐ
ǀĂŶŶǁĂƌƚŚ&ĂƌŵƐĂƚŽĐ͘ηϭϱ͖^ŽƵƚŚĂŬŽƚĂŽĂƌĚŽĨZĞŐĞŶƚƐǀƌĂĚĞĐŚĞŶ
ĂƚŽĐ͘ηϭϵ͖^ŽƵƚŚĂŬŽƚĂŽĂƌĚŽĨZĞŐĞŶƚƐǀ:ŽŚŶŽƵŐŚůŝŶĂƚŽĐ͘ηϭϲ͘
ϭϰϮ ĚĂŵĞ͕:ĂŝŵĞ͘͞^ƚĂŵĨŽƌĚͲĂƌĞĂǁŚĞĂƚĨĂƌŵĞƌƐƐƵĞĚŝŶƐĞĞĚƉƌŽƚĞĐƟŽŶĐĂƐĞ͘͟
ZĞƉŽƌƚĞƌEĞǁƐ͘:ƵŶĞϭϲ͕ϮϬϭϭ͖tĞůĐŚ͕<ĞǀŝŶ͘͞^ƉĞĂƌŵĂŶĐŽŵƉĂŶǇǁŝŶƐƐĞĞĚ
ŵĂƌŝůůŽ'ůŽďĞͲEĞǁƐ͘^ĞƉƚĞŵďĞƌϭϵ͕ϮϬϭϬ͘^ĐŚƌĂŐ͕ƵĂŶĞ͘͞<Ͳ^ƚĂƚĞ͗
&ĂƌŵĞƌƐ͛ƐĞĞĚƵƐĞŝƐŝůůĞŐĂů͘͟^tZ&ǁŝŶƐůĂǁƐƵŝƚŝŶƉůĂŶƚǀĂƌŝĞƚǇƉƌŽƚĞĐƟŽŶǀŝŽ
ůĂƟŽŶ͘^ŝŌŝŶŐƐ͘DĂǇϮϬϬϳ͖^ŽƵƚŚĂŬŽƚĂ^ƚĂƚĞhŶŝǀĞƌƐŝƚǇ͘hŶŝǀĞƌƐŝƚǇZĞůĂƟŽŶƐ͘
ƚŚĞƌŽŽŬŝŶŐƐZĞŐŝƐƚĞƌ
:ƵůǇϭϱ͕ϮϬϬϵ͘
ϭϰϯ /ƚŝƐƵŶŬŶŽǁŶŚŽǁŵƵĐŚŵŽŶĞǇƉƵďůŝĐĂŶĚƉƌŝǀĂƚĞƐŽƵƌĐĞƐŚĂǀĞĐŽŶƚƌŝďƵƚĞĚ
ƚŽǁŚĞĂƚďƌĞĞĚŝŶŐĂƚ^^h͘^^hƌĞĨƵƐĞĚƚŽŚŽŶŽƌĂŶŽƉĞŶͲƌĞĐŽƌĚƐƌĞƋƵĞƐƚ
ĨƌŽŵ&ŽŽĚΘtĂƚĞƌtĂƚĐŚǁŝƚŚŽƵƚĂŐƌĞĞŝŶŐƚŽĂŶĞƐƟŵĂƚĞĚƉĂǇŵĞŶƚŽĨΨϲϮϵ͘
ŝŶĨŽƌŵĂƟŽŶŝƐƉƵďůŝĐŝŶĨŽƌŵĂƟŽŶĂŶĚƐŚŽƵůĚďĞĨƌĞĞůǇĚŝƐƐĞŵŝŶĂƚĞĚ͘
ϭϰϰ ^ŽƵƚŚĂŬŽƚĂtŚĞĂƚŽŵŵŝƐƐŝŽŶ͘'ŽǀĞƌŶŵĞŶƚKƉĞƌĂƟŽŶƐĂŶĚƵĚŝƚŽŵ
ŵŝƩĞĞZĞǀŝĞǁ͘ƉƌŝůϮϭ͕ϮϬϬϵĂƚŽĐƵŵĞŶƚ͘
ϭϰϱ /ďŝĚ
ϭϰϲ /ďŝĚ͘Ăƚϯ͖ĞǀŬŽƚĂ͕ZĂǀŝŶĚƌĂĞƚĂů͘͞ZĞŐŝƐƚƌĂƟŽŶŽĨ͚ƌŝŐŐƐ͛tŚĞĂƚ͘͟:ŽƵƌŶĂůŽĨ
ƌŽƉ^ĐŝĞŶĐĞ͘:ĂŶƵĂƌǇͲ&ĞďƌƵĂƌǇϮϬϬϳĂƚϰϯϯ͖^ŽƵƚŚĂŬŽƚĂtŚĞĂƚŽŵŵŝƐ
ƐŝŽŶ͘ZĞƐĞĂƌĐŚ͗ƌĞĞĚŝŶŐͬ'ĞŶĞƟĐƐ͘ǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ƐĚǁŚĞĂƚϮ͘ŽƌŐͬ
ŚƚŵůͬŝŶĨŽ͘ĐĨŵ͍/сϭϲϬϵĂŶĚŽŶĮůĞ͘ĐĐĞƐƐĞĚƵŐƵƐƚϮϵ͕ϮϬϭϭ͖hŶŝƚĞĚ^ƚĂƚĞƐ
ŬŽƚĂŽĂƌĚŽĨZĞŐĞŶƚƐǀ:ŝŵ,ĂƵŐĞĂƚŽĐ͘ηϭ͖^ŽƵƚŚĂŬŽƚĂŽĂƌĚŽĨZĞŐĞŶƚƐ
ǀĂůĞĞŵůŝĐŬĂĂƚŽĐ͘ηϭ͖^ŽƵƚŚĂŬŽƚĂŽĂƌĚŽĨZĞŐĞŶƚƐǀĂŶŶǁĂƌƚŚ
&ĂƌŵƐ͕>>ĂƚŽĐ͘ηϭ͖^ŽƵƚŚĂŬŽƚĂŽĂƌĚŽĨZĞŐĞŶƚƐǀƌĂĚĞĐŚĞŶĂƚŽĐ͘
ηϭ͖^ŽƵƚŚĂŬŽƚĂŽĂƌĚŽĨZĞŐĞŶƚƐǀ:ŽŚŶŽƵŐŚůŝŶĂƚŽĐ͘ηϭ͘
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ϭϰϳ ^ŽƵƚŚĂŬŽƚĂtŚĞĂƚŽŵŵŝƐƐŝŽŶ;ϮϬϬϵͿĂƚŽĐƵŵĞŶƚ͖h^Z/^͘ŶĂůǇƐŝƐ
ŽĨ^ƵďũĞĐƚŽĨ/ŶǀĞƐƟŐĂƟŽŶƐϭϱϰϬͲϭϱϰϱĂŶĚϭϱϰϵĂƚ^ŽƵƚŚĂŬŽƚĂ^ƚĂƚĞhŶŝǀĞƌ
ƐŝƚǇ͘YƵĞƌǇĐŽŶĚƵĐƚĞĚ^ĞƉƚĞŵďĞƌϮϵ͕ϮϬϭϭ;EKd͗KŶůǇĨŽƵƌŽĨƚŚĞϱϬŐƌĂŶƚ
ĂǁĂƌĚƐŝŶĐůƵĚĞĚĚŽůůĂƌĂŵŽƵŶƚƐͿ͖^ĞĞƐƉĞĐŝĮĐĂůůǇ͗h^E/&͘WƌŽũĞĐƚEƵŵďĞƌ
Ϭϭϵϳϲϲϲ͘͞^ƉƌŝŶŐtŚĞĂƚƌĞĞĚŝŶŐĂŶĚ'ĞŶĞƟĐƐ͘͟ǁĂƌĚ^ƚĂƌƚĂƚĞKĐƚŽďĞƌϭ͕
ϮϬϬϯ͖ĞǀŬŽƚĂ͕ZĂǀŝŶĚƌĂ;ϮϬϬϲͿ͘
ϭϰϴ h^Z/^͘ŶŶƵĂůƐƵŵŵĂƌǇƌĞƉŽƌƚϮϬϬϵ͘ƵŐƵƐƚϮϬϭϬĂƚdĂďůĞ͘
ϭϰϵ EĂƟŽŶĂůĐĂĚĞŵǇŽĨ^ĐŝĞŶĐĞƐ͘͞WƵďůŝĐůǇĨƵŶĚĞĚĂŐƌŝĐƵůƚƵƌĂůƌĞƐĞĂƌĐŚĂŶĚƚŚĞ
ĐŚĂŶŐŝŶŐƐƚƌƵĐƚƵƌĞŽĨh͘^͘ŐƌŝĐƵůƚƵƌĞ͘͟EĂƟŽŶĂůĐĂĚĞŵŝĞƐWƌĞƐƐ͘ϮϬϬϮĂƚϭƚŽ
Ϯ͕ϱ͕ϴ͕ϯϭĂŶĚϰϮƚŽϰϰ͘
ϭϱϬ ^ĞĞh͘^͘,ŽƵƐĞŽĨZĞƉƌĞƐĞŶƚĂƟǀĞƐŽŵŵŝƩĞĞŽŶŐƌŝĐƵůƚƵƌĞ͘͞ϮϬϬϴ&Ăƌŵŝůů
ZĞƐĞĂƌĐŚdŝƚůĞ͘͟&ĂĐƚ^ŚĞĞƚ͘ϮϬϬϴĂƚϮ͖h^͘͞h^&zϮϬϭϭƵĚŐĞƚ^ƵŵŵĂƌǇ
ĂŶĚŶŶƵĂůWĞƌĨŽƌŵĂŶĐĞWůĂŶ͘͟ϮϬϭϭĂƚϭϭϲ͘
ϭϱϭ EĂƟŽŶĂůZĞƐĞĂƌĐŚŽƵŶĐŝů͘͞&ƌŽŶƟĞƌƐŝŶŐƌŝĐƵůƚƵƌĂů^ĐŝĞŶĐĞ͗&ŽŽĚ͕,ĞĂůƚŚ͕
ŶǀŝƌŽŶŵĞŶƚĂŶĚŽŵŵƵŶŝƟĞƐ͘͟ϮϬϬϯĂƚϮϳƚŽϮϴ͘
ϭϱϮ tŽƚĞŬŝ͕ĂƚŚŝĞ͘hŶĚĞƌƐĞĐƌĞƚĂƌǇĨŽƌZĞƐĞĂƌĐŚ͕ĚƵĐĂƟŽŶĂŶĚĐŽŶŽŵŝĐƐ͕h^͘
dĞƐƟŵŽŶǇŽŶKƉƉŽƌƚƵŶŝƟĞƐĨŽƌ^ƉĞĐŝĂůƚǇƌŽƉƐĂŶĚKƌŐĂŶŝĐƐŝŶƚŚĞ&Ăƌŵŝůů͘
ŐƌŝĐƵůƚƵƌĞŽŵŵŝƩĞĞ͘^ĞŶĂƚĞ͘:ƵůǇϮϴ͕ϮϬϭϭĂƚϭ͘
ϭϱϯ h^Z/^͘dĂďůĞ͗EĂƟŽŶĂů^ƵŵŵĂƌǇh^͕^^͕ĂŶĚKƚŚĞƌ/ŶƐƟƚƵƟŽŶƐ
&ŝƐĐĂůzĞĂƌϮϬϭϬ&ƵŶĚƐ;dŚŽƵƐĂŶĚƐͿĂŶĚ^ĐŝĞŶƟƐƚzĞĂƌƐ͘:ƵŶĞϮϬ͕ϮϬϭϭ͘
ϭϱϰ /ďŝĚ
ϭϱϱ /ďŝĚ͘ĂƚdĂďůĞ͘
ϭϱϲ h^Z^͘ĚŽƉƟŽŶŽĨ'ĞŶĞƟĐĂůůǇŶŐŝŶĞĞƌĞĚƌŽƉƐŝŶƚŚĞh͘^͘ĂƚĂƚĂďůĞ
ĂǀĂŝůĂďůĞĂƚŚƩƉ͗ͬͬǁǁǁ͘ĞƌƐ͘ƵƐĚĂ͘ŐŽǀͬĂƚĂͬŝŽƚĞĐŚƌŽƉƐͬĂŶĚŽŶĮůĞ͘Đ
ĐĞƐƐĞĚƵŐƵƐƚϮϰ͕ϮϬϭϭ͘
ϭϱϳ WŽůůĂĐŬ͕ŶĚƌĞǁ͘͞ŌĞƌ'ƌŽǁƚŚ͕&ŽƌƚƵŶĞƐdƵƌŶĨŽƌDŽŶƐĂŶƚŽ͘͟EĞǁzŽƌŬ
dŝŵĞƐ͘KĐƚŽďĞƌϰ͕ϮϬϭϬ͘
ϭϱϴ WĞůůĞƟĞƌ͕ĂǀŝĚ͘͞^ĐŝĞŶĐĞ͕>Ăǁ͕ĂŶĚWŽůŝƟĐƐŝŶ&͛Ɛ'ĞŶĞƟĐĂůůǇŶŐŝŶĞĞƌĞĚ
&ŽŽĚƐWŽůŝĐǇ͗^ĐŝĞŶƟĮĐŽŶĐĞƌŶƐĂŶĚhŶĐĞƌƚĂŝŶƟĞƐ͘͟EƵƚƌŝƟŽŶ^ĐŝĞŶĐĞĂŶĚ
WŽůŝĐǇ͘:ƵŶĞϮϬϬϱĂƚϮϭϲ͘
ϭϱϵ ^ƚŽŬƐƚĂĚ͕ƌŝŬ͘͞ŝŽƚĞĐŚĂĚǀŽĐĂƚĞƉŝĐŬĞĚƚŽŽǀĞƌƐĞĞh^ƌĞƐĞĂƌĐŚŐƌĂŶƚƐ͘͟^ĐŝͲ
ĞŶĐĞDĂŐĂǌŝŶĞ͘^ĞƉƚĞŵďĞƌϮϯ͕ϮϬϬϵ͖>ĞĚĨŽƌĚ͕,ĞŝĚŝ͘͞h^ĨĂƌŵͲƐĐŝĞŶĐĞŚĞĂĚ
ƋƵŝƚƐ͘͟EĂƚƵƌĞEĞǁƐ͘DĂǇϯ͕ϮϬϭϭ͖ƵĐŚĞŶ͕>ŝǌǌŝĞ͘͞h^ĂŐƌŝĐƵůƚƵƌĞƌĞƐĞĂƌĐŚ
EĂƚƵƌĞEĞǁƐ͘^ĞƉƚĞŵďĞƌϮϵ͕ϮϬϬϵ͘
ϭϲϬ WĞůůĞƟĞƌ͕ĂǀŝĚ;ϮϬϬϱͿĂƚϮϭϮƚŽϮϭϰ͘
ϭϲϭ dŚĞh^ŬĞĞƉƐĂĚĞƚĂŝůĞĚĚĂƚĂďĂƐĞŽĨƌĞƐĞĂƌĐŚƉƌŽũĞĐƚƐŝƚĨƵŶĚƐ͕ďƵƚŝƚŝƐŶŽƚ
;^ĞĞh^Z/^ŽŶůŝŶĞĚĂƚĂďĂƐĞĂƚŚƩƉ͗ͬͬĐƌŝƐ͘ŶŝĨĂ͘ƵƐĚĂ͘ŐŽǀͬ
ƐĞĂƌĐŚ͘Śƚŵů͘ͿEŽƌŝƐŝƚŽƌŐĂŶŝǌĞĚŽƌĐůĂƐƐŝĮĞĚƚŽĞŶĂďůĞĂŶĂůǇƐŝƐŽĨƌĞƐĞĂƌĐŚ
ĨƵŶĚŝŶŐďĂƐĞĚŽŶĚŝīĞƌĞŶƚƉƌŽĚƵĐƟŽŶƉƌĂĐƟĐĞƐ͘
ƐŝďůĞƚŽĐŽŵƉĂƌĞĨƵŶĚŝŶŐŽĨƚƌĂŶƐŐĞŶŝĐƉůĂŶƚďƌĞĞĚŝŶŐǀĞƌƐƵƐŶŽŶͲƚƌĂŶƐŐĞŶŝĐ
ƉůĂŶƚďƌĞĞĚŝŶŐŽƌĐŽŶĮŶĞĚĂŶŝŵĂůĨĞĞĚŝŶŐŽƉĞƌĂƟŽŶƐ;ĨĂĐƚŽƌǇĨĂƌŵƐͿǀĞƌƐƵƐ
ŶŽŶͲĐŽŶĮŶĞĚĂŶŝŵĂůĂŐƌŝĐƵůƚƵƌĞŽƉĞƌĂƟŽŶƐ͘;ĂƐǁĞůů͕DĂƌŐƌŝĞƚĂŶĚ<ĞůůǇĂǇͲ
ZƵďĞŶƐƚĞŝŶ͘h^Z^͘͞ŐƌŝĐƵůƚƵƌĂůZĞƐŽƵƌĐĞƐĂŶĚŶǀŝƌŽŶŵĞŶƚĂů/ŶĚŝĐĂƚŽƌƐ͖
ŐƌŝĐƵůƚƵƌĂůZĞƐĞĂƌĐŚĂŶĚĞǀĞůŽƉŵĞŶƚ͘͟/Ͳϭϲ͘ϮϬϬϲĂƚϲϭ͘ͿKŶĞh^Z/^
ĞŵƉůŽǇĞĞŝŶĨŽƌŵĞĚ&ŽŽĚΘtĂƚĞƌtĂƚĐŚƚŚĂƚƚŚĞĚĂƚĂďĂƐĞ͞ŝƐŶ͛ƚƚŚĞďĞƐƚ
ƉƌŽĚƵĐƟŽŶŝƐŬĞǇƚŽĂŶĂůǇǌŝŶŐĚŝīĞƌĞŶƚŵŽĚĞůƐŽĨĂŐƌŝĐƵůƚƵƌĞ͕ƚŚĞĚĂƚĂďĂƐĞ
ĐŽƵůĚďĞŐƌĞĂƚůǇƐƚƌĞŶŐƚŚĞŶĞĚƚŚƌŽƵŐŚĂƉƌŽĚƵĐƟŽŶŵĞƚŚŽĚĐůĂƐƐŝĮĐĂƟŽŶ͘
ϭϲϮ ŝƌƵůŶŝĐŬ͕ƌŝĞů͘͞^ŽŵĂůŝĂĨĂŵŝŶĞƌĞǀŝǀĞƐĚĞďĂƚĞ͗ŝƐŝƚĂĐĐĞƉƚĂďůĞƚŽƉĂƚĞŶƚĂŝĚ͘͟
ŚƌŝƐƟĂŶ^ĐŝĞŶĐĞDŽŶŝƚŽƌ͘KĐƚŽďĞƌϯ͕ϮϬϭϭ͖ZŝĐĞ͕ŶĚƌĞǁ͘͞dŚĞWĞĂŶƵƚ^ŽůƵ
ƟŽŶ͘͟EĞǁzŽƌŬdŝŵĞƐ͘^ĞƉƚĞŵďĞƌϭϬ͕ϮϬϭϬ͖ĚƵͲĨƌǁƵĂŚ͕^ĞƚŚĞƚĂů͘͞ĐĐĞƉƚ
ĂďŝůŝƚǇŽĨůŝƉŝĚͲďĂƐĞĚŶƵƚƌŝĞŶƚƐƵƉƉůĞŵĞŶƚƐ;>E^ͿĂŵŽŶŐ'ŚĂŶĂŝĂŶŝŶĨĂŶƚƐĂŶĚ
ƉƌĞŐŶĂŶƚŽƌůĂĐƚĂƟŶŐǁŽŵĞŶ͘͟DĂƚĞƌŶĂůĂŶĚŚŝůĚEƵƚƌŝƟŽŶ͘ϮϬϭϬĂƚϭĂŶĚϭϮ͖
,ĞƐƐ͕^ŽŶũĂ͘͞ĐĐĞƉƚĂďŝůŝƚǇŽĨǌŝŶĐͲĨŽƌƟĮĞĚ͕ůŝƉŝĚͲďĂƐĞĚŶƵƚƌŝĞŶƚƐƵƉƉůĞŵĞŶƚƐ
DĂƚĞƌŶĂůĂŶĚŚŝůĚEƵƚƌŝͲ
ƟŽŶ͘ϮϬϭϬĂƚϭĂŶĚϭϬ͖͞hĂǀŝƐZĞĐĞŝǀĞƐΨϭϲDŝůůŝŽŶ'ĂƚĞƐ&ŽƵŶĚĂƟŽŶ'ƌĂŶƚ
ƚŽ^ƵƉƉŽƌƚZĞƐĞĂƌĐŚƚŽWƌĞǀĞŶƚŚŝůĚŚŽŽĚDĂůŶƵƚƌŝƟŽŶ͘͟hs/^EĞǁƐĂŶĚ
/ŶĨŽƌŵĂƟŽŶ͘EŽǀĞŵďĞƌϭϴ͕ϮϬϬϴ͘
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