
Greenville County, South Carolina

Notes to Schedule of Expenditures of Federal Awards
For the year ended June 30, 2017

Note 1. Basis of Presentation 

The accompanying schedule of expenditures of federal awards (the “Schedule”) includes the federal grant activity of
Greenville County under programs of the federal government for the year ended June 30, 2017. The information in this
schedule is presented in accordance with the requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance). Because
the schedule presents only a selected portion of the operations of Greenville County, it is not intended to and does not
present the financial position, changes in net assets or cash flows of Greenville County.

Note 2. Summary of Significant Accounting Policies

Expenditures reported on the Schedule are reported on the modified accrual basis of accounting. Such expenditures are
recognized following the cost principles contained in the Uniform Guidance wherein certain types of expenditures are not
allowable or are limited as to reimbursement. Pass-through entity identifying numbers are presented where available.
Greenville County has not elected to use the 10 percent de minimis indirect cost rate as allowed under the Uniform
Guidance.
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Greenville County, South Carolina

Schedule of Expenditures of Federal Awards
Year Ended June 30, 2017

Federal Grantor/Pass-Through Grantor
Program Title

Federal
CFDA

Number

Pass-
Through
Grantor's
Number Expenditures

Federal Awards
passed through
to subrecipients

U.S. Environmental Protection Agency
Passed through SC Department of Health and Environmental Control

Huff Watershed 319 Grant 66.460 C994629130 $ 1,040 $ -

Total U.S. Environmental Protection Agency 1,040 -

U.S. Department of Agriculture
Child Nutrition Cluster

Passed through SC Department of Education
DSS Summer Snack Program 10.559 SF-6364 23,204 -

Total Child Nutrition Cluster 23,204 -
Passed through SC Department of Social Services

DSS After School Snack Program 10.558 C11131F 25,070 -

Total U.S. Department of Agriculture 48,274 -

U.S. Department of Health & Human Services
Passed through SC Department of Health and Environmental Control

SC Hospital Preparedness Program 93.074 UP-7-533 16,599 -
SC Hospital Preparedness Program 93.074 UP-7-738 12,946 -

Passed through YMCA
LiveWell Park Heroes Year 2 93.331 1U58DP005588-01 5,594 -
LiveWell Park Heroes Year 3 93.331 1U58DP005588-01 6,712 -

Passed through SC Department of Social Services
Sheriff-Bench Warrants 93.563 C17023CSP 9,641 -
IV-D Incentives 93.563 C17023C 155,778 -
IV D Warrants 93.563 C17023C 50,138 -
IV D Unit Costs 93.563 C17023C 582,477 -

Total U.S. Department of Health & Human Services 839,885 -

U.S. Department of Housing and Urban Development
CDBG - Entitlement Grants Cluster

Passed through Greenville County Redevelopment Authority
Fair Housing 14.218 BUC450001 35,000 -

Passed through City of Greenville
Fair Housing 14.218 B16MC450003 10,151 -
The Key 14.218 B16MC450003 7,000 -

Total CDBG - Entitlement Grants Cluster 52,151 -

Direct Programs
Fair Housing Initiative Program 14.416 FOI1600090101 32,390 -

Passed through Greenville County Redevelopment Authority
Homeless Prevention Rapid Rehousing 14.231 SUC450002 25,000 -

Passed through National Community Reinvestment Coalition
Fair Housing Initiatives 14.169 2017NCRC 32,481 -

Total U.S. Department of Housing and Urban Development 142,022 -

U.S. Department of Transportation
Highway Planning and Construction Cluster

Passed through SC Department of Transportation
Metropolitan Planning Grant 20.205 PLA-7-14 651,196 100,000
Blythe Goodwin Hagood House 20.205 LPA-7-12 235,926 -

Total Highway Planning and Construction Cluster 887,122 -

Highway Safety Cluster
Passed through SC Department of Public Safety

Enhanced DUI Enforcement FY16 20.616 2016HS4116 13,367 -

Total Highway Safety Cluster 13,367 -

Total U.S. Department of Transportation 900,489 100,000

See notes to the schedule of expenditures of federal awards
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Greenville County, South Carolina

Schedule of Expenditures of Federal Awards
Year Ended June 30, 2017

Federal Grantor/Pass-Through Grantor
Program Title

Federal
CFDA

Number

Pass-
Through
Grantor's
Number Expenditures

Federal Awards
passed through
to subrecipients

U.S. Department of Justice
Justice Assistance Grant Cluster

Direct Programs
JAG FY14 16.738 2014DJBX0105 5,035 -
JAG FY15 16.738 2015DJBX0053 64,628 -
JAG FY16 16.738 2016DJBX0625 124,748 -

Passed through SC Department of Public Safety
Digital Laser Imaging System 16.738 1G16016 91,322 -

Total Justice Assistance Grants Cluster 285,733 -

Direct Programs
Federal Equitable Sharing 16.922 N/A 86,567 -

Passed through SC Department of Public Safety
CDV Court Advocate 16.575 1V15150 11,334 -
Victim Advocate 16.575 1V16070 3,424 -
Victim Advocacy 16.575 1V14142 72,426 -

Passed through National Institute of Justice
DNA Backlog 2014 16.741 2014DNBX0098 51,115 -
DNA Backlog 2015 16.741 2015DNBX0085 23,366 -
DNA Backlog 2016 16.741 2016DNBX0089 20,631 -

Total U.S. Department of Justice 554,596 -

U.S. Department of the Interior
Passed through SC Land and Water Conservation Fund

Westside Park Rehabilitation 15.916 45-01107 242,944 -

Total US. Department of the Interior 242,944 -

U.S. Department of Homeland Security
Passed through SC Emergency Management Division

LEMPG 14EMPG01 97.042 14EMPG01 3,500 -
LEMPG 15EMPG01 97.042 15EMPG01 12,390 -
LEMPG 16EMPG01 97.042 16EMPG01 71,394 -

Passed through Federal Emergency Management Agency
Hazard Mitigation Grant 97.039 4166-054 731,413 -

Passed through SC State Law Enforcement Division
WMD Bomb Team 14SHSP08 97.067 14SHSP08 85,272 -
WMD SWAT Team 14SHSP15 97.067 14SHSP15 44,944 -
WMD SWAT Team 15SHSP12 97.067 15SHSP12 19,169 -

Total U.S. Department of Homeland Security 968,082 -

U.S. Department of Treasury
Direct Programs

Federal Equitable Sharing 21.000 N/A 1,799,789 -

Total U.S. Department of Treasury 1,799,789 -

U.S. Department of Labor
Workforce Innovation and Opportunity Act Cluster (WIOA)

Passed through SC Department of Employment and Workforce
WIA Adult 15A004 17.258 15A004 115,775 -
WIA Dislocated Worker Program 15DW004 17.278 15DW004 13,084 -
WIA Incentive15INC04 17.278 15INC04 3,303 -
WIA Adult 16A004 17.258 16A004 715,491 -
WIA Youth 16Y004 17.259 16Y004 697,095 547,503
WIA Dislocated Worker Program 16DW004 17.278 16DW004 790,650 -
WIA Incumbent Worker Training 16IWT04 17.278 16IWT04 45,098 -
WIA Incentive 16INC04 17.278 16INC04 1,648 -

 Total WIOA Cluster 2,382,144 547,503

Total U.S. Department of Labor 2,382,144 547,503

Total Expenditures of Federal Awards $ 7,879,265 $ 647,503

See notes to the schedule of expenditures of federal awards
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ǁǁǁ͘ĞůůŝŽƚƚĚĂǀŝƐ͘ĐŽŵ�

�
�

/ŶĚĞƉĞŶĚĞŶƚ��ƵĚŝƚŽƌ͛Ɛ�ZĞƉŽƌƚ�ŽŶ�/ŶƚĞƌŶĂů��ŽŶƚƌŽů�KǀĞƌ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�
ĂŶĚ�ŽŶ��ŽŵƉůŝĂŶĐĞ�ĂŶĚ�KƚŚĞƌ�DĂƚƚĞƌƐ��ĂƐĞĚ�ŽŶ�ĂŶ��ƵĚŝƚ�ŽĨ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�WĞƌĨŽƌŵĞĚ�ŝŶ��ĐĐŽƌĚĂŶĐĞ�

tŝƚŚ�'ŽǀĞƌŶŵĞŶƚ��ƵĚŝƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�
�
�
dŽ�ƚŚĞ�,ŽŶŽƌĂďůĞ�DĞŵďĞƌƐ�ŽĨ��ŽƵŶƚǇ��ŽƵŶĐŝů�
'ƌĞĞŶǀŝůůĞ͕�^ŽƵƚŚ��ĂƌŽůŝŶĂ��
�
�
tĞ�ŚĂǀĞ�ĂƵĚŝƚĞĚ͕�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĂƵĚŝƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ�
ĂŶĚ� ƚŚĞ� ƐƚĂŶĚĂƌĚƐ� ĂƉƉůŝĐĂďůĞ� ƚŽ� ĨŝŶĂŶĐŝĂů� ĂƵĚŝƚƐ� ĐŽŶƚĂŝŶĞĚ� ŝŶ� 'ŽǀĞƌŶŵĞŶƚ� �ƵĚŝƚŝŶŐ� ^ƚĂŶĚĂƌĚƐ� ŝƐƐƵĞĚ� ďǇ� ƚŚĞ�
�ŽŵƉƚƌŽůůĞƌ�'ĞŶĞƌĂů�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͕�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚĂů�ĂĐƚŝǀŝƚŝĞƐ͕�ƚŚĞ�ďƵƐŝŶĞƐƐͲ
ƚǇƉĞ� ĂĐƚŝǀŝƚŝĞƐ͕ ƚŚĞ� ĂŐŐƌĞŐĂƚĞ� ĚŝƐĐƌĞƚĞůǇ� ƉƌĞƐĞŶƚĞĚ� ĐŽŵƉŽŶĞŶƚ� ƵŶŝƚƐ͕� ĞĂĐŚ� ŵĂũŽƌ� ĨƵŶĚ͕� ĂŶĚ� ƚŚĞ� ĂŐŐƌĞŐĂƚĞ�
ƌĞŵĂŝŶŝŶŐ�ĨƵŶĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽĨ�'ƌĞĞŶǀŝůůĞ��ŽƵŶƚǇ�;ƚŚĞ��ŽƵŶƚǇͿ͕�ĂƐ�ŽĨ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϳ͕�ĂŶĚ�
ƚŚĞ� ƌĞůĂƚĞĚ� ŶŽƚĞƐ� ƚŽ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕�ǁŚŝĐŚ� ĐŽůůĞĐƚŝǀĞůǇ� ĐŽŵƉƌŝƐĞ� 'ƌĞĞŶǀŝůůĞ� �ŽƵŶƚǇ͛Ɛ� ďĂƐŝĐ� ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͕�ĂŶĚ�ŚĂǀĞ�ŝƐƐƵĞĚ�ŽƵƌ�ƌĞƉŽƌƚ�ƚŚĞƌĞŽŶ�ĚĂƚĞĚ��ĞĐĞŵďĞƌ�ϮϮ͕�ϮϬϭϳ͘�KƵƌ�ƌĞƉŽƌƚ�ŝŶĐůƵĚĞƐ�Ă�ƌĞĨĞƌĞŶĐĞ�ƚŽ�
ŽƚŚĞƌ� ĂƵĚŝƚŽƌƐ�ǁŚŽ� ĂƵĚŝƚĞĚ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŽĨ� ƚŚĞ� 'ƌĞĞŶǀŝůůĞ� �ŽƵŶƚǇ� ZĞĚĞǀĞůŽƉŵĞŶƚ��ƵƚŚŽƌŝƚǇ� ;ƚŚĞ�
�ƵƚŚŽƌŝƚǇͿ� ĂŶĚ� ƚŚĞ� 'ƌĞĞŶǀŝůůĞ� �ŽƵŶƚǇ� >ŝďƌĂƌǇ� ^ǇƐƚĞŵƐ� ;ƚŚĞ� >ŝďƌĂƌǇͿ͕� ĚŝƐĐƌĞƚĞůǇ� ƉƌĞƐĞŶƚĞĚ� ĐŽŵƉŽŶĞŶƚ� ƵŶŝƚƐ� ĂƐ�
ĚĞƐĐƌŝďĞĚ�ŝŶ�ŽƵƌ�ƌĞƉŽƌƚ�ŽŶ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�dŚŝƐ�ƌĞƉŽƌƚ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�
ĂƵĚŝƚŽƌƐ͛�ƚĞƐƚŝŶŐ�ŽĨ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ŽǀĞƌ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�Žƌ�ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ŽƚŚĞƌ�ŵĂƚƚĞƌƐ�ƚŚĂƚ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ŽŶ�
ƐĞƉĂƌĂƚĞůǇ�ďǇ�ƚŚŽƐĞ�ĂƵĚŝƚŽƌƐ͘��

�
/ŶƚĞƌŶĂů��ŽŶƚƌŽů�ŽǀĞƌ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�
�
/Ŷ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ƉĞƌĨŽƌŵŝŶŐ�ŽƵƌ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ǁĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ��ŽƵŶƚǇΖƐ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ŽǀĞƌ�
ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�;ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽůͿ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĂƵĚŝƚ�ƉƌŽĐĞĚƵƌĞƐ�ƚŚĂƚ�ĂƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ŝŶ�ƚŚĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�
ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĞǆƉƌĞƐƐŝŶŐ�ŽƵƌ�ŽƉŝŶŝŽŶƐ�ŽŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ďƵƚ�ŶŽƚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĞǆƉƌĞƐƐŝŶŐ�ĂŶ�
ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů͘��ĐĐŽƌĚŝŶŐůǇ͕�ǁĞ�ĚŽ�ŶŽƚ�ĞǆƉƌĞƐƐ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞ�
ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů͘�
�
��ĚĞĨŝĐŝĞŶĐǇ�ŝŶ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ĞǆŝƐƚƐ�ǁŚĞŶ�ƚŚĞ�ĚĞƐŝŐŶ�Žƌ�ŽƉĞƌĂƚŝŽŶ�ŽĨ�Ă�ĐŽŶƚƌŽů�ĚŽĞƐ�ŶŽƚ�ĂůůŽǁ�ŵĂŶĂŐĞŵĞŶƚ�Žƌ�
ĞŵƉůŽǇĞĞƐ͕� ŝŶ� ƚŚĞ� ŶŽƌŵĂů� ĐŽƵƌƐĞ� ŽĨ� ƉĞƌĨŽƌŵŝŶŐ� ƚŚĞŝƌ� ĂƐƐŝŐŶĞĚ� ĨƵŶĐƚŝŽŶƐ͕� ƚŽ� ƉƌĞǀĞŶƚ͕� Žƌ� ĚĞƚĞĐƚ� ĂŶĚ� ĐŽƌƌĞĐƚ͕�
ŵŝƐƐƚĂƚĞŵĞŶƚƐ�ŽŶ�Ă�ƚŝŵĞůǇ�ďĂƐŝƐ͘���ŵĂƚĞƌŝĂů�ǁĞĂŬŶĞƐƐ�ŝƐ�Ă�ĚĞĨŝĐŝĞŶĐǇ͕�Žƌ�Ă�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ĚĞĨŝĐŝĞŶĐŝĞƐ͕�ŝŶ�ŝŶƚĞƌŶĂů�
ĐŽŶƚƌŽů͕�ƐƵĐŚ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ă�ƌĞĂƐŽŶĂďůĞ�ƉŽƐƐŝďŝůŝƚǇ�ƚŚĂƚ�Ă�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�ŽĨ�ƚŚĞ�ĞŶƚŝƚǇ͛Ɛ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�
ǁŝůů�ŶŽƚ�ďĞ�ƉƌĞǀĞŶƚĞĚ͕�Žƌ�ĚĞƚĞĐƚĞĚ�ĂŶĚ�ĐŽƌƌĞĐƚĞĚ�ŽŶ�Ă�ƚŝŵĞůǇ�ďĂƐŝƐ͘���ƐŝŐŶŝĨŝĐĂŶƚ�ĚĞĨŝĐŝĞŶĐǇ�ŝƐ�Ă�ĚĞĨŝĐŝĞŶĐǇ͕�Žƌ�Ă�
ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ĚĞĨŝĐŝĞŶĐŝĞƐ͕�ŝŶ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƚŚĂƚ�ŝƐ�ůĞƐƐ�ƐĞǀĞƌĞ�ƚŚĂŶ�Ă�ŵĂƚĞƌŝĂů�ǁĞĂŬŶĞƐƐ͕�ǇĞƚ�ŝŵƉŽƌƚĂŶƚ�ĞŶŽƵŐŚ�
ƚŽ�ŵĞƌŝƚ�ĂƚƚĞŶƚŝŽŶ�ďǇ�ƚŚŽƐĞ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�ŐŽǀĞƌŶĂŶĐĞ͘�
�
KƵƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ǁĂƐ�ĨŽƌ�ƚŚĞ�ůŝŵŝƚĞĚ�ƉƵƌƉŽƐĞ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�ĨŝƌƐƚ�ƉĂƌĂŐƌĂƉŚ�ŽĨ�ƚŚŝƐ�ƐĞĐƚŝŽŶ�
ĂŶĚ� ǁĂƐ� ŶŽƚ� ĚĞƐŝŐŶĞĚ� ƚŽ� ŝĚĞŶƚŝĨǇ� Ăůů� ĚĞĨŝĐŝĞŶĐŝĞƐ� ŝŶ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů� ƚŚĂƚ� ŵŝŐŚƚ� ďĞ� ŵĂƚĞƌŝĂů� ǁĞĂŬŶĞƐƐĞƐ� Žƌ͕�
ƐŝŐŶŝĨŝĐĂŶƚ�ĚĞĨŝĐŝĞŶĐŝĞƐ� ĂŶĚ� ƚŚĞƌĞĨŽƌĞ͕�ŵĂƚĞƌŝĂů�ǁĞĂŬŶĞƐƐĞƐ�Žƌ� ƐŝŐŶŝĨŝĐĂŶƚ�ĚĞĨŝĐŝĞŶĐŝĞƐ�ŵĂǇ�ĞǆŝƐƚ� ƚŚĂƚ�ǁĞƌĞ�ŶŽƚ�
ŝĚĞŶƚŝĨŝĞĚ͘�'ŝǀĞŶ�ƚŚĞƐĞ�ůŝŵŝƚĂƚŝŽŶƐ͕�ĚƵƌŝŶŐ�ŽƵƌ�ĂƵĚŝƚ�ǁĞ�ĚŝĚ�ŶŽƚ�ŝĚĞŶƚŝĨǇ�ĂŶǇ�ĚĞĨŝĐŝĞŶĐŝĞƐ�ŝŶ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƚŚĂƚ�ǁĞ�
ĐŽŶƐŝĚĞƌ� ƚŽ�ďĞ�ŵĂƚĞƌŝĂů�ǁĞĂŬŶĞƐƐĞƐ͘�tĞ�ĚŝĚ� ŝĚĞŶƚŝĨǇ� ĐĞƌƚĂŝŶ� ĚĞĨŝĐŝĞŶĐŝĞƐ� ŝŶ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů͕� ĚĞƐĐƌŝďĞĚ� ŝŶ� ƚŚĞ�
ĂĐĐŽŵƉĂŶǇŝŶŐ� ^ĐŚĞĚƵůĞ� ŽĨ� &ŝŶĚŝŶŐƐ� ĂŶĚ�YƵĞƐƚŝŽŶĞĚ��ŽƐƚƐ� ĂƐ� ϮϬϭϳͲϬϬϭ�ĂŶĚ�ϮϬϭϳͲϬϬϮ� ƚŚĂƚ�ǁĞ� ĐŽŶƐŝĚĞƌ� ƚŽ�ďĞ�
ƐŝŐŶŝĨŝĐĂŶƚ�ĚĞĨŝĐŝĞŶĐŝĞƐ͘�
� �
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�ŽŵƉůŝĂŶĐĞ�ĂŶĚ�KƚŚĞƌ�DĂƚƚĞƌƐ�
�
�Ɛ�ƉĂƌƚ�ŽĨ�ŽďƚĂŝŶŝŶŐ�ƌĞĂƐŽŶĂďůĞ�ĂƐƐƵƌĂŶĐĞ�ĂďŽƵƚ�ǁŚĞƚŚĞƌ�ƚŚĞ��ŽƵŶƚǇΖƐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĨƌĞĞ�ĨƌŽŵ�ŵĂƚĞƌŝĂů�
ŵŝƐƐƚĂƚĞŵĞŶƚ͕�ǁĞ�ƉĞƌĨŽƌŵĞĚ�ƚĞƐƚƐ�ŽĨ�ŝƚƐ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ĐĞƌƚĂŝŶ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ůĂǁƐ͕�ƌĞŐƵůĂƚŝŽŶƐ͕�ĐŽŶƚƌĂĐƚƐ͕�ĂŶĚ�
ŐƌĂŶƚ�ĂŐƌĞĞŵĞŶƚƐ͕�ŶŽŶĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ǁŚŝĐŚ�ĐŽƵůĚ�ŚĂǀĞ�Ă�ĚŝƌĞĐƚ�ĂŶĚ�ŵĂƚĞƌŝĂů�ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚ�ĂŵŽƵŶƚƐ͘�,ŽǁĞǀĞƌ͕�ƉƌŽǀŝĚŝŶŐ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚŽƐĞ�ƉƌŽǀŝƐŝŽŶƐ�ǁĂƐ�ŶŽƚ�ĂŶ�
ŽďũĞĐƚŝǀĞ�ŽĨ�ŽƵƌ�ĂƵĚŝƚ͕�ĂŶĚ�ĂĐĐŽƌĚŝŶŐůǇ͕�ǁĞ�ĚŽ�ŶŽƚ�ĞǆƉƌĞƐƐ�ƐƵĐŚ�ĂŶ�ŽƉŝŶŝŽŶ͘�dŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ŽƵƌ�ƚĞƐƚƐ�ĚŝƐĐůŽƐĞĚ�ŶŽ�
ŝŶƐƚĂŶĐĞƐ� ŽĨ� ŶŽŶĐŽŵƉůŝĂŶĐĞ� Žƌ� ŽƚŚĞƌ� ŵĂƚƚĞƌƐ� ƚŚĂƚ� ĂƌĞ� ƌĞƋƵŝƌĞĚ� ƚŽ� ďĞ� ƌĞƉŽƌƚĞĚ� ƵŶĚĞƌ� 'ŽǀĞƌŶŵĞŶƚ� �ƵĚŝƚŝŶŐ�
^ƚĂŶĚĂƌĚƐ͘�
�
dŚĞ��ŽƵŶƚǇ͛Ɛ�ZĞƐƉŽŶƐĞ�ƚŽ�&ŝŶĚŝŶŐƐ�
�
dŚĞ��ŽƵŶƚǇ͛Ɛ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�ĨŝŶĚŝŶŐƐ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ŽƵƌ�ĂƵĚŝƚ�ŝƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�̂ ĐŚĞĚƵůĞ�ŽĨ�&ŝŶĚŝŶŐƐ�
ĂŶĚ�YƵĞƐƚŝŽŶĞĚ��ŽƐƚƐ͘�dŚĞ��ŽƵŶƚǇ͛Ɛ�ƌĞƐƉŽŶƐĞ�ǁĂƐ�ŶŽƚ�ƐƵďũĞĐƚĞĚ�ƚŽ�ƚŚĞ�ĂƵĚŝƚŝŶŐ�ƉƌŽĐĞĚƵƌĞƐ�ĂƉƉůŝĞĚ�ŝŶ�ƚŚĞ�ĂƵĚŝƚ�
ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ͕�ĂĐĐŽƌĚŝŶŐůǇ͕�ǁĞ�ĞǆƉƌĞƐƐ�ŶŽ�ŽƉŝŶŝŽŶ�ŽŶ�ŝƚ͘�
�
WƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�ZĞƉŽƌƚ�
�
dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŝƐ�ƐŽůĞůǇ�ƚŽ�ĚĞƐĐƌŝďĞ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ŽƵƌ�ƚĞƐƚŝŶŐ�ŽĨ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ĂŶĚ�ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ƚŚĞ�
ƌĞƐƵůƚƐ�ŽĨ�ƚŚĂƚ�ƚĞƐƚŝŶŐ͕�ĂŶĚ�ŶŽƚ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�ĞŶƚŝƚǇ͛Ɛ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�Žƌ�ŽŶ�
ĐŽŵƉůŝĂŶĐĞ͘� dŚŝƐ� ƌĞƉŽƌƚ� ŝƐ� ĂŶ� ŝŶƚĞŐƌĂů� ƉĂƌƚ� ŽĨ� ĂŶ� ĂƵĚŝƚ� ƉĞƌĨŽƌŵĞĚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� 'ŽǀĞƌŶŵĞŶƚ� �ƵĚŝƚŝŶŐ�
^ƚĂŶĚĂƌĚƐ� ŝŶ� ĐŽŶƐŝĚĞƌŝŶŐ� ƚŚĞ�ĞŶƚŝƚǇ͛Ɛ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů� ĂŶĚ� ĐŽŵƉůŝĂŶĐĞ͘� �ĐĐŽƌĚŝŶŐůǇ͕� ƚŚŝƐ� ĐŽŵŵƵŶŝĐĂƚŝŽŶ� ŝƐ� ŶŽƚ�
ƐƵŝƚĂďůĞ�ĨŽƌ�ĂŶǇ�ŽƚŚĞƌ�ƉƵƌƉŽƐĞ͘�
�

�
�
'ƌĞĞŶǀŝůůĞ͕�^ŽƵƚŚ��ĂƌŽůŝŶĂ�
�ĞĐĞŵďĞƌ�ϮϮ͕�ϮϬϭϳ�
�
�
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ǁǁǁ͘ĞůůŝŽƚƚĚĂǀŝƐ͘ĐŽŵ�

�
�

/ŶĚĞƉĞŶĚĞŶƚ��ƵĚŝƚŽƌ͛Ɛ�ZĞƉŽƌƚ�ŽŶ��ŽŵƉůŝĂŶĐĞ�ĨŽƌ��ĂĐŚ�DĂũŽƌ�&ĞĚĞƌĂů�WƌŽŐƌĂŵ�ĂŶĚ�
ZĞƉŽƌƚ�ŽŶ�/ŶƚĞƌŶĂů��ŽŶƚƌŽů�KǀĞƌ��ŽŵƉůŝĂŶĐĞ�ZĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�hŶŝĨŽƌŵ�'ƵŝĚĂŶĐĞ�

�
�
dŽ�ƚŚĞ�,ŽŶŽƌĂďůĞ�DĞŵďĞƌƐ�ŽĨ��ŽƵŶƚǇ��ŽƵŶĐŝů�
'ƌĞĞŶǀŝůůĞ͕�^ŽƵƚŚ��ĂƌŽůŝŶĂ��
�
�
ZĞƉŽƌƚ�ŽŶ��ŽŵƉůŝĂŶĐĞ�ĨŽƌ��ĂĐŚ�DĂũŽƌ�&ĞĚĞƌĂů�WƌŽŐƌĂŵ�
�
tĞ� ŚĂǀĞ� ĂƵĚŝƚĞĚ� 'ƌĞĞŶǀŝůůĞ� �ŽƵŶƚǇ͛Ɛ� ;ƚŚĞ� �ŽƵŶƚǇͿ� ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� ƚǇƉĞƐ� ŽĨ� ĐŽŵƉůŝĂŶĐĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ�
ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�KD���ŽŵƉůŝĂŶĐĞ�̂ ƵƉƉůĞŵĞŶƚ�ƚŚĂƚ�ĐŽƵůĚ�ŚĂǀĞ�Ă�ĚŝƌĞĐƚ�ĂŶĚ�ŵĂƚĞƌŝĂů�ĞĨĨĞĐƚ�ŽŶ�ĞĂĐŚ�ŽĨ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�
ŵĂũŽƌ�ĨĞĚĞƌĂů�ƉƌŽŐƌĂŵƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϳ͘�dŚĞ��ŽƵŶƚǇ͛Ɛ�ŵĂũŽƌ�ĨĞĚĞƌĂů�ƉƌŽŐƌĂŵƐ�ĂƌĞ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�
ƚŚĞ�ƐƵŵŵĂƌǇ�ŽĨ�ĂƵĚŝƚŽƌ͛Ɛ�ƌĞƐƵůƚƐ�ƐĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ƐĐŚĞĚƵůĞ�ŽĨ�ĨŝŶĚŝŶŐƐ�ĂŶĚ�ƋƵĞƐƚŝŽŶĞĚ�ĐŽƐƚƐ͘�

�
dŚĞ��ŽƵŶƚǇΖƐ�ďĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶĐůƵĚĞ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�'ƌĞĞŶǀŝůůĞ��ŽƵŶƚǇ�ZĞĚĞǀĞůŽƉŵĞŶƚ��ƵƚŚŽƌŝƚǇ�
ĂŶĚ�ƚŚĞ�'ƌĞĞŶǀŝůůĞ��ŽƵŶƚǇ�>ŝďƌĂƌǇ�^ǇƐƚĞŵƐ͕�ĚŝƐĐƌĞƚĞůǇ�ƉƌĞƐĞŶƚĞĚ�ĐŽŵƉŽŶĞŶƚ�ƵŶŝƚƐ�ǁŚŝĐŚ�ƌĞĐĞŝǀĞĚ�Ψϯ͕ϯϳϳ͕Ϯϱϵ�ĂŶĚ�
ΨϬ͕�ƌĞƐƉĞĐƚŝǀĞůǇ͕� ŝŶ�ĨĞĚĞƌĂů�ĂǁĂƌĚƐ�ǁŚŝĐŚ�ĂƌĞ�ŶŽƚ� ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�ƐĐŚĞĚƵůĞ�ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ŽĨ� ĨĞĚĞƌĂů�
ĂǁĂƌĚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϳ͘�KƵƌ�ĂƵĚŝƚ͕�ĚĞƐĐƌŝďĞĚ�ďĞůŽǁ͕�ĚŝĚ�ŶŽƚ�ŝŶĐůƵĚĞ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�'ƌĞĞŶǀŝůůĞ�
�ŽƵŶƚǇ�ZĞĚĞǀĞůŽƉŵĞŶƚ��ƵƚŚŽƌŝƚǇ�ĂŶĚ�ƚŚĞ�'ƌĞĞŶǀŝůůĞ��ŽƵŶƚǇ�>ŝďƌĂƌǇ�^ǇƐƚĞŵƐ�ďĞĐĂƵƐĞ�ƚŚĞ�ĚŝƐĐƌĞƚĞůǇ�ƉƌĞƐĞŶƚĞĚ�
ĐŽŵƉŽŶĞŶƚ�ƵŶŝƚƐ�ĞŶŐĂŐĞĚ�ŽƚŚĞƌ�ĂƵĚŝƚŽƌƐ�ƚŽ�ƉĞƌĨŽƌŵ�ĂŶ�ĂƵĚŝƚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�hŶŝĨŽƌŵ�'ƵŝĚĂŶĐĞ͘�
�
DĂŶĂŐĞŵĞŶƚ͛Ɛ�ZĞƐƉŽŶƐŝďŝůŝƚǇ�
�
DĂŶĂŐĞŵĞŶƚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ĨĞĚĞƌĂů�ƐƚĂƚƵƚĞƐ͕�ƌĞŐƵůĂƚŝŽŶƐ͕�ĂŶĚ�ƚŚĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ŝƚƐ�
ĨĞĚĞƌĂů�ĂǁĂƌĚƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ŝƚƐ�ĨĞĚĞƌĂů�ƉƌŽŐƌĂŵƐ͘�
�
�ƵĚŝƚŽƌ͛Ɛ�ZĞƐƉŽŶƐŝďŝůŝƚǇ�
�
KƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŝƐ�ƚŽ�ĞǆƉƌĞƐƐ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ�ĐŽŵƉůŝĂŶĐĞ�ĨŽƌ�ĞĂĐŚ�ŽĨ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�ŵĂũŽƌ�ĨĞĚĞƌĂů�ƉƌŽŐƌĂŵƐ�ďĂƐĞĚ�
ŽŶ�ŽƵƌ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ�ƚǇƉĞƐ�ŽĨ�ĐŽŵƉůŝĂŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂďŽǀĞ͘�tĞ�ĐŽŶĚƵĐƚĞĚ�ŽƵƌ�ĂƵĚŝƚ�ŽĨ�ĐŽŵƉůŝĂŶĐĞ�
ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ĂƵĚŝƚŝŶŐ� ƐƚĂŶĚĂƌĚƐ� ŐĞŶĞƌĂůůǇ� ĂĐĐĞƉƚĞĚ� ŝŶ� ƚŚĞ� hŶŝƚĞĚ� ^ƚĂƚĞƐ� ŽĨ� �ŵĞƌŝĐĂ͖� ƚŚĞ� ƐƚĂŶĚĂƌĚƐ�
ĂƉƉůŝĐĂďůĞ�ƚŽ�ĨŝŶĂŶĐŝĂů�ĂƵĚŝƚƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�'ŽǀĞƌŶŵĞŶƚ��ƵĚŝƚŝŶŐ�^ƚĂŶĚĂƌĚƐ͕�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ��ŽŵƉƚƌŽůůĞƌ�'ĞŶĞƌĂů�ŽĨ�
ƚŚĞ� hŶŝƚĞĚ� ^ƚĂƚĞƐ͖� ĂŶĚ� ƚŚĞ� ĂƵĚŝƚ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ŽĨ� dŝƚůĞ� Ϯ� h͘^͘� �ŽĚĞ� ŽĨ� &ĞĚĞƌĂů� ZĞŐƵůĂƚŝŽŶƐ� WĂƌƚ� ϮϬϬ͕� hŶŝĨŽƌŵ�
�ĚŵŝŶŝƐƚƌĂƚŝǀĞ�ZĞƋƵŝƌĞŵĞŶƚƐ͕��ŽƐƚ�WƌŝŶĐŝƉůĞƐ͕�ĂŶĚ��ƵĚŝƚ�ZĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�&ĞĚĞƌĂů��ǁĂƌĚƐ� ;hŶŝĨŽƌŵ�'ƵŝĚĂŶĐĞͿ͘�
dŚŽƐĞ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ� ƚŚĞ�hŶŝĨŽƌŵ�'ƵŝĚĂŶĐĞ� ƌĞƋƵŝƌĞ� ƚŚĂƚ�ǁĞ�ƉůĂŶ�ĂŶĚ�ƉĞƌĨŽƌŵ�ƚŚĞ�ĂƵĚŝƚ� ƚŽ�ŽďƚĂŝŶ� ƌĞĂƐŽŶĂďůĞ�
ĂƐƐƵƌĂŶĐĞ�ĂďŽƵƚ�ǁŚĞƚŚĞƌ�ŶŽŶĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƚǇƉĞƐ�ŽĨ�ĐŽŵƉůŝĂŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂďŽǀĞ�ƚŚĂƚ�ĐŽƵůĚ�
ŚĂǀĞ�Ă�ĚŝƌĞĐƚ�ĂŶĚ�ŵĂƚĞƌŝĂů�ĞĨĨĞĐƚ�ŽŶ�Ă�ŵĂũŽƌ�ĨĞĚĞƌĂů�ƉƌŽŐƌĂŵ�ŽĐĐƵƌƌĞĚ͘��Ŷ�ĂƵĚŝƚ�ŝŶĐůƵĚĞƐ�ĞǆĂŵŝŶŝŶŐ͕�ŽŶ�Ă�ƚĞƐƚ�
ďĂƐŝƐ͕�ĞǀŝĚĞŶĐĞ�ĂďŽƵƚ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚŽƐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ƉĞƌĨŽƌŵŝŶŐ�ƐƵĐŚ�ŽƚŚĞƌ�ƉƌŽĐĞĚƵƌĞƐ�
ĂƐ�ǁĞ�ĐŽŶƐŝĚĞƌĞĚ�ŶĞĐĞƐƐĂƌǇ�ŝŶ�ƚŚĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘�
�
tĞ�ďĞůŝĞǀĞ� ƚŚĂƚ� ŽƵƌ� ĂƵĚŝƚ� ƉƌŽǀŝĚĞƐ� Ă� ƌĞĂƐŽŶĂďůĞ�ďĂƐŝƐ� ĨŽƌ� ŽƵƌ� ŽƉŝŶŝŽŶ� ŽŶ� ĐŽŵƉůŝĂŶĐĞ� ĨŽƌ� ĞĂĐŚ� ŵĂũŽƌ� ĨĞĚĞƌĂů�
ƉƌŽŐƌĂŵ͘�,ŽǁĞǀĞƌ͕�ŽƵƌ�ĂƵĚŝƚ�ĚŽĞƐ�ŶŽƚ�ƉƌŽǀŝĚĞ�Ă�ůĞŐĂů�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�ĐŽŵƉůŝĂŶĐĞ͘�
�
� �
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KƉŝŶŝŽŶ�ŽŶ��ĂĐŚ�DĂũŽƌ�&ĞĚĞƌĂů�WƌŽŐƌĂŵ�
�
/Ŷ�ŽƵƌ�ŽƉŝŶŝŽŶ͕�ƚŚĞ��ŽƵŶƚǇ�ĐŽŵƉůŝĞĚ͕�ŝŶ�Ăůů�ŵĂƚĞƌŝĂů�ƌĞƐƉĞĐƚƐ͕�ǁŝƚŚ�ƚŚĞ�ƚǇƉĞƐ�ŽĨ�ĐŽŵƉůŝĂŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƌĞĨĞƌƌĞĚ�
ƚŽ�ĂďŽǀĞ�ƚŚĂƚ�ĐŽƵůĚ�ŚĂǀĞ�Ă�ĚŝƌĞĐƚ�ĂŶĚ�ŵĂƚĞƌŝĂů�ĞĨĨĞĐƚ�ŽŶ�ĞĂĐŚ�ŽĨ�ŝƚƐ�ŵĂũŽƌ�ĨĞĚĞƌĂů�ƉƌŽŐƌĂŵƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�
:ƵŶĞ�ϯϬ͕�ϮϬϭϳ͘�
�
ZĞƉŽƌƚ�ŽŶ�/ŶƚĞƌŶĂů��ŽŶƚƌŽů�KǀĞƌ��ŽŵƉůŝĂŶĐĞ�
�
DĂŶĂŐĞŵĞŶƚ� ŽĨ� ƚŚĞ� �ŽƵŶƚǇ� ŝƐ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ĞƐƚĂďůŝƐŚŝŶŐ� ĂŶĚ� ŵĂŝŶƚĂŝŶŝŶŐ� ĞĨĨĞĐƚŝǀĞ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů� ŽǀĞƌ�
ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƚǇƉĞƐ�ŽĨ�ĐŽŵƉůŝĂŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂďŽǀĞ͘�/Ŷ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ƉĞƌĨŽƌŵŝŶŐ�ŽƵƌ�ĂƵĚŝƚ�
ŽĨ�ĐŽŵƉůŝĂŶĐĞ͕�ǁĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ŽǀĞƌ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƚǇƉĞƐ�ŽĨ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŚĂƚ�
ĐŽƵůĚ�ŚĂǀĞ�Ă�ĚŝƌĞĐƚ�ĂŶĚ�ŵĂƚĞƌŝĂů�ĞĨĨĞĐƚ�ŽŶ�ĞĂĐŚ�ŵĂũŽƌ�ĨĞĚĞƌĂů�ƉƌŽŐƌĂŵ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĂƵĚŝƚŝŶŐ�ƉƌŽĐĞĚƵƌĞƐ�ƚŚĂƚ�
ĂƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ� ŝŶ� ƚŚĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ� ĨŽƌ� ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĞǆƉƌĞƐƐŝŶŐ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ�ĐŽŵƉůŝĂŶĐĞ� ĨŽƌ� ĞĂĐŚ�ŵĂũŽƌ�
ĨĞĚĞƌĂů� ƉƌŽŐƌĂŵ� ĂŶĚ� ƚŽ� ƚĞƐƚ� ĂŶĚ� ƌĞƉŽƌƚ� ŽŶ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů� ŽǀĞƌ� ĐŽŵƉůŝĂŶĐĞ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� hŶŝĨŽƌŵ�
'ƵŝĚĂŶĐĞ͕� ďƵƚ� ŶŽƚ� ĨŽƌ� ƚŚĞ� ƉƵƌƉŽƐĞ� ŽĨ� ĞǆƉƌĞƐƐŝŶŐ� ĂŶ� ŽƉŝŶŝŽŶ� ŽŶ� ƚŚĞ� ĞĨĨĞĐƚŝǀĞŶĞƐƐ� ŽĨ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů� ŽǀĞƌ�
ĐŽŵƉůŝĂŶĐĞ͘��ĐĐŽƌĚŝŶŐůǇ͕�ǁĞ�ĚŽ�ŶŽƚ�ĞǆƉƌĞƐƐ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ŽǀĞƌ�
ĐŽŵƉůŝĂŶĐĞ͘�
�
��ĚĞĨŝĐŝĞŶĐǇ�ŝŶ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ŽǀĞƌ�ĐŽŵƉůŝĂŶĐĞ�ĞǆŝƐƚƐ�ǁŚĞŶ�ƚŚĞ�ĚĞƐŝŐŶ�Žƌ�ŽƉĞƌĂƚŝŽŶ�ŽĨ�Ă�ĐŽŶƚƌŽů�ŽǀĞƌ�ĐŽŵƉůŝĂŶĐĞ�
ĚŽĞƐ� ŶŽƚ� ĂůůŽǁ� ŵĂŶĂŐĞŵĞŶƚ� Žƌ� ĞŵƉůŽǇĞĞƐ͕� ŝŶ� ƚŚĞ� ŶŽƌŵĂů� ĐŽƵƌƐĞ� ŽĨ� ƉĞƌĨŽƌŵŝŶŐ� ƚŚĞŝƌ� ĂƐƐŝŐŶĞĚ� ĨƵŶĐƚŝŽŶƐ͕� ƚŽ�
ƉƌĞǀĞŶƚ͕�Žƌ�ĚĞƚĞĐƚ�ĂŶĚ�ĐŽƌƌĞĐƚ͕�ŶŽŶĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�Ă�ƚǇƉĞ�ŽĨ�ĐŽŵƉůŝĂŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ŽĨ�Ă�ĨĞĚĞƌĂů�ƉƌŽŐƌĂŵ�ŽŶ�Ă�
ƚŝŵĞůǇ� ďĂƐŝƐ͘� �� ŵĂƚĞƌŝĂů� ǁĞĂŬŶĞƐƐ� ŝŶ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů� ŽǀĞƌ� ĐŽŵƉůŝĂŶĐĞ� ŝƐ� Ă� ĚĞĨŝĐŝĞŶĐǇ͕� Žƌ� ĐŽŵďŝŶĂƚŝŽŶ� ŽĨ�
ĚĞĨŝĐŝĞŶĐŝĞƐ͕� ŝŶ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů� ŽǀĞƌ� ĐŽŵƉůŝĂŶĐĞ͕� ƐƵĐŚ� ƚŚĂƚ� ƚŚĞƌĞ� ŝƐ� Ă� ƌĞĂƐŽŶĂďůĞ� ƉŽƐƐŝďŝůŝƚǇ� ƚŚĂƚ� ŵĂƚĞƌŝĂů�
ŶŽŶĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�Ă�ƚǇƉĞ�ŽĨ�ĐŽŵƉůŝĂŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ŽĨ�Ă�ĨĞĚĞƌĂů�ƉƌŽŐƌĂŵ�ǁŝůů�ŶŽƚ�ďĞ�ƉƌĞǀĞŶƚĞĚ͕�Žƌ�ĚĞƚĞĐƚĞĚ�
ĂŶĚ�ĐŽƌƌĞĐƚĞĚ͕�ŽŶ�Ă�ƚŝŵĞůǇ�ďĂƐŝƐ͘���ƐŝŐŶŝĨŝĐĂŶƚ�ĚĞĨŝĐŝĞŶĐǇ�ŝŶ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ŽǀĞƌ�ĐŽŵƉůŝĂŶĐĞ�ŝƐ�Ă�ĚĞĨŝĐŝĞŶĐǇ͕�Žƌ�Ă�
ĐŽŵďŝŶĂƚŝŽŶ� ŽĨ� ĚĞĨŝĐŝĞŶĐŝĞƐ͕� ŝŶ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů� ŽǀĞƌ� ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� Ă� ƚǇƉĞ� ŽĨ� ĐŽŵƉůŝĂŶĐĞ� ƌĞƋƵŝƌĞŵĞŶƚ� ŽĨ� Ă�
ĨĞĚĞƌĂů�ƉƌŽŐƌĂŵ�ƚŚĂƚ�ŝƐ�ůĞƐƐ�ƐĞǀĞƌĞ�ƚŚĂŶ�Ă�ŵĂƚĞƌŝĂů�ǁĞĂŬŶĞƐƐ�ŝŶ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ŽǀĞƌ�ĐŽŵƉůŝĂŶĐĞ͕�ǇĞƚ�ŝŵƉŽƌƚĂŶƚ�
ĞŶŽƵŐŚ�ƚŽ�ŵĞƌŝƚ�ĂƚƚĞŶƚŝŽŶ�ďǇ�ƚŚŽƐĞ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�ŐŽǀĞƌŶĂŶĐĞ͘�
�
KƵƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ŽǀĞƌ�ĐŽŵƉůŝĂŶĐĞ�ǁĂƐ�ĨŽƌ�ƚŚĞ�ůŝŵŝƚĞĚ�ƉƵƌƉŽƐĞ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�ĨŝƌƐƚ�ƉĂƌĂŐƌĂƉŚ�
ŽĨ�ƚŚŝƐ�ƐĞĐƚŝŽŶ�ĂŶĚ�ǁĂƐ�ŶŽƚ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŝĚĞŶƚŝĨǇ�Ăůů�ĚĞĨŝĐŝĞŶĐŝĞƐ�ŝŶ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ŽǀĞƌ�ĐŽŵƉůŝĂŶĐĞ�ƚŚĂƚ�ŵŝŐŚƚ�ďĞ�
ŵĂƚĞƌŝĂů� ǁĞĂŬŶĞƐƐĞƐ� Žƌ� ƐŝŐŶŝĨŝĐĂŶƚ� ĚĞĨŝĐŝĞŶĐŝĞƐ͘� tĞ� ĚŝĚ� ŶŽƚ� ŝĚĞŶƚŝĨǇ� ĂŶǇ� ĚĞĨŝĐŝĞŶĐŝĞƐ� ŝŶ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů� ŽǀĞƌ�
ĐŽŵƉůŝĂŶĐĞ�ƚŚĂƚ�ǁĞ�ĐŽŶƐŝĚĞƌ�ƚŽ�ďĞ�ŵĂƚĞƌŝĂů�ǁĞĂŬŶĞƐƐĞƐ͘�,ŽǁĞǀĞƌ͕�ŵĂƚĞƌŝĂů�ǁĞĂŬŶĞƐƐĞƐ�ŵĂǇ�ĞǆŝƐƚ�ƚŚĂƚ�ŚĂǀĞ�ŶŽƚ�
ďĞĞŶ�ŝĚĞŶƚŝĨŝĞĚ͘�
�
dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŽŶ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ŽǀĞƌ�ĐŽŵƉůŝĂŶĐĞ�ŝƐ�ƐŽůĞůǇ�ƚŽ�ĚĞƐĐƌŝďĞ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ŽƵƌ�ƚĞƐƚŝŶŐ�ŽĨ�
ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů� ŽǀĞƌ� ĐŽŵƉůŝĂŶĐĞ� ĂŶĚ� ƚŚĞ� ƌĞƐƵůƚƐ� ŽĨ� ƚŚĂƚ� ƚĞƐƚŝŶŐ� ďĂƐĞĚ� ŽŶ� ƚŚĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ŽĨ� ƚŚĞ� hŶŝĨŽƌŵ�
'ƵŝĚĂŶĐĞ͘��ĐĐŽƌĚŝŶŐůǇ͕�ƚŚŝƐ�ƌĞƉŽƌƚ�ŝƐ�ŶŽƚ�ƐƵŝƚĂďůĞ�ĨŽƌ�ĂŶǇ�ŽƚŚĞƌ�ƉƵƌƉŽƐĞ͘�
�

�
�
'ƌĞĞŶǀŝůůĞ͕�^ŽƵƚŚ��ĂƌŽůŝŶĂ�
�ĞĐĞŵďĞƌ�ϮϮ͕�ϮϬϭϳ�
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