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Regina Jackson: Thank you. Hello everyone, welcome to the Oakland Police Commission 
meeting, special meeting for June 11, 2020. I am going to call to order so that 
we can move through our very packed agenda. So, Commissioner Harris? 

Ginale Harris: Yes. 

Regina Jackson: Commissioner Gage? 

Henry Gage, III: Present. 

Regina Jackson: Thank you. Commissioner Dorado? 

Jose Dorado: Presente. 

Regina Jackson: Great, Commissioner Prather? 

Edwin Prather: I'm here, thank you chair. 

Regina Jackson: Thank you, and Commissioner Anderson? 

Tara Anderson: Present, thank you. 

Regina Jackson: Thank you, Commissioner Smith? 

Thomas Lloyd Smith: Present. 

Regina Jackson: Excellent, so we have... Excuse me, Commissioner Brown? 

Chris Brown: Present. 

Regina Jackson: And I know that alternate Commissioner Jordan is going to be joining us late. 
We have a quorum. I would like to know, [Mr. Roos 00:03:04], if we have any 
public comment before we adjourn to close session? 

Juanito Rus: I saw no public comment associated with the closed session, so I think it will 
stay for the open session public comment. 

Regina Jackson: Okay, excellent. Thank you very much, and we will now adjourn to close session. 
We will be back at 6:30. Thank you everyone for joining. 

Regina Jackson: ... issuing a statement that particularly talks about conduct of our speakers. And 
if in fact people start that again, and I will make that statement that you have 
my permission to mute them. 
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Juanito Rus: The feed is live. 

Regina Jackson: Okay, very good. Thank you so much. 

Regina Jackson: I wanted to report out that we have nothing to report from the closed session. I 
will take roll call once again before we start our general meeting. 

Regina Jackson: Commissioner Prather. 

Edwin Prather: I'm here, Madam Chair. Thank you. 

Regina Jackson: Thank you. Commissioner Harris. 

Ginale Harris: Here. 

Regina Jackson: Thank you. Commissioner Dorado. 

Jose Dorado: Presente. 

Regina Jackson: Thank you. Commissioner Smith. 

Thomas Lloyd Smith: I'm here. 

Regina Jackson: Terrific. Vice Chair Gage. 

Henry Gage, III: Present. 

Regina Jackson: Thank you. Alternate Commissioner Jordan. 

David Jordan: Present. 

Regina Jackson: Thank you. And, Alternate Commissioner Brown. 

Chris Brown: Present. 

Regina Jackson: Terrific. So we have a quorum. Welcome to the Oakland Police Commission 
meeting. It is now 6:30. Before we get started with the agenda I would like to 
take a moment of personal privilege to make a brief statement. 

Regina Jackson: With over 500 people attending our town hall this past Monday, we were 
treated to some exceptional panelists, and inspired by you, our constituents. 
With that said, as the Chair who is tasked with enforcing our bylaws, I feel 
obliged to let you all know that the vulgar obscenities that accompanied many 
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of last meeting's commentary, started to interfere with our ability to serve as a 
community forum. 

Regina Jackson: Specifically, we care about fostering and welcoming forum for our Oakland 
families. Intergenerational civic engagement is crucial here. We have always 
enjoyed a baseline decorum because we listen and will continue to listen to you 
no matter what. I hear you all [inaudible 01:02:02] forum, kid-friendly. 

Regina Jackson: I also want to stress on behalf of my colleagues that everyone before you is a 
volunteer commissioner, dedicated to getting the details of crucial policies 
correct, and reforming and overseeing the Oakland Police Department. Please, 
read about our short story, and read about our track record. We are an 
independent, but under-resourced body of volunteer Oaklanders, with a 
seriousness of purpose, tasked with an incredible responsibility. Thank you for 
understanding. 

Regina Jackson: I will forewarn, that if we have continued obscenities, we will mute you. I know 
everybody has the capacity to put what they're feeling into words that will not 
violate our ears. Thank you. 

Regina Jackson: With that, I would like to open the public forum and hand it over to Mr. Rus. 

Juanito Rus: Thank you, Chair. I have lowered everyone's hand. If you would like to make a 
statement in the public forum, please raise your hand in the queue at this time. 
I would also like to report that the commission received 102 written comments 
before the deadline this evening. I am going to read the names of those 
commenters now. All written public comments will be entered into the record, 
both the names of the commenter in the minutes, and the public comments 
themselves and as an appendix to the transcript, which is posted on the 
commission's website. Written public comments for tonight's meeting were 
received from: 

Juanito Rus: Eileen Lurch, Albertina Prinze, Alexandria Ludlow, Anna Backshon, Ari 
[Turenteen 00:30:10], Ariadne Wolf, Ariana [Apostil 00:30:13], Ashley Abraham, 
Kalia Hansen, Catherine Thomas, Charlie Vallejo-Anderson, Christopher White, 
Sierra D'Onofrio, Connor Kelly, Cory Freilich, Elizabeth Humphreys, Elsa Johnson, 
Elsa [Mol 00:30:36], Emily Alter, [Fetch 01:04:39] Phoenix, Graham Ambrose, 
Haley Bash, Heather Apple, Gene Moses, Jennifer Tilson, Jenny [Tiggy 
00:01:04:47], Jeremy Mann, Joe Hoffman, Jonathan Friedman, Joseph Engalla, 
[Josee Arinze 01:04:54], Judith Grether, [K.L. 01:04:59] McGill, Karen Ashley, 
Kate Brenner, Katie Donnelly Moran, Katie Ladouceur, [Canal 01:05:07] Thomas, 
Kelly Sanchez, Kelsey Ovick, Laura Westley, Lisa Jervis, Lisa Schottenfeld, Liz 
Atkins-Pattinson, Liz Jacobs, Lucia Gianna, Lucille [Bede 00:01:05:22], Madeline 
Taylor, Marissa Simcoe, Maxine [Hilliger 01:05:27], Meadow Didier, Melissa 
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Katurah, Michelle Maddox, Milo Trauss, Monique Doryland, Morgan Prentice, 
Natasha Huey, Nereida Heller, Nicholas Dahlberg, Noah Geiser, Penelope Scott, 
Rachel Lipton, Rachel Wilson, Rebecca Williams, Robin Mangini, Sarah Alison, 
Sara Ornelas, Sidney [Portashower 00:31:55], Steve Kanovsky, Tracy Rosenberg, 
Tricia Blakemore, Whitney Walker, Amber Turner, Carolyn Sandefur, Jacob 
Harris, Kristen Addison, Lincoln Oliver-O'Neill, Myra McDermott, Nora 
McKinnon, Rachel Gagnon, Rachel Saxer, Sadoff Sahur, Sarah Wilds, [Sanuba 
01:06:21] Solomon, Sarah Thustra, Alan Rossi, Aniela Feinberg, Audrey Lamb, 
Colby Francis, Daniella [Scoff 00:01:06:30], Danielle Schmidt, Danya Kariv, Ella 
Lee, Ella Phillips, Gabriela [Hotchsur 01:06:38], Gabrielle Garcia, Grayson Ellis, 
Jace Porter, Laurie Zimmer, Max [Puddell 00:32:45], Sienna Kilpatrick, Toshi 
Troyer, and Tyler Moran. 

Juanito Rus: At this time, I will call those who have raised their hand in the queue. I am 
seeing 31 hands raised. I will call you in the order in which your hand was raised. 
The last hand I have in the queue at this time is Lee, L-E-E. So I will take 
comments to Lee and then ask for the discretion of the Chair as to whether to 
continue. 

Regina Jackson: Thank you. 

Juanito Rus: The first commenter I see in the queue is a commenter with the name, Playful 
Resilience. Hello Playful. Can you hear us? 

Annie Rice Dunken: Hi, my name is actually Annie Rice Dunken, sorry. I'm calling to express my 
support for reducing the police budget by 50%, to reduce the allocation by 50%, 
about $150 million, and to disallow unauthorized overtime by OPD, and to 
invest that money in housing, jobs, everything else that we need in housing, 
jobs, everything else that we need to actually keep the community safe. It's 
been far too long that police have been social workers with a gun, and it's time 
to make the real sacrifices and changes in how we're organizing our budget to 
actually support people's solutions. Also, in terms of macro, it's not a program 
that's been led by the communities who are actually impacted by it, so 
therefore, it's not aligned with the needs of those communities. I think it needs 
to be completely re-looked at, including noticing that more than 50% of people 
murdered by police are in a mental health crisis. So, anyway, thank you, and 
defund the police. 

Juanito Rus: Thank you. I will now lower your hand in the queue. The next speaker I'm 
showing is Spencer Lopez. Hello, Spencer. Can you hear us? 

Spencer Lopez: Hi. 

Juanito Rus: You have two minutes whenever you're ready. 
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Spencer Lopez: Hi. I live with... My ex-roommate is from Rwanda. He's a Harvard graduate. One 
day he got locked out of his house, the neighbors called the cops on him, the 
cops came to the door. When he reached for his passport, the cops drew a gun 
on him. They didn't believe that he was meant to be in this country, and they 
asked for the CEO of his company's name. Three cop cars arrived, and he got an 
Uber. They followed him to work. After, he had to hire another Uber because 
they wouldn't let him in because they thought he was a criminal. Rwanda has a 
history, had the Rwandan genocide, and he always thought that people were 
complaining about racism in America. And I had to watch this man cry, a 
Harvard graduate, because he was ashamed, felt like a criminal, and had a gun 
drawn on him. And he told me he wanted to go home because he realized he 
wasn't safe in America. 

Spencer Lopez: I've not had any experience feeling unsafe around the community of Oakland, 
and I've had many experiences feeling unsafe around police officers. Something 
needs to change. I can not call the cops for anything because I'm scared they're 
going to pull a gun on one of my friends or traumatize someone else in the 
community. This has to change. We have 1,051 cases of misconduct sustained 
since 2012 for a police force of 794. I understand that Copley versus San Diego 
means that we can't have this data with names, but I would love if this 
commission could get some distribution. That sounds like a lot of bad apples for 
794 officers. As well as in the 63rd report of the Federal Monitor found that 36% 
of cases of use of force didn't use of force recorded, as well as 44% of those had 
additional misconduct in it. This is the 17th year of reform. Please just defund 
this department. It's ineffective, racist, and doesn't do anything for the 
community. Thank you. 

Juanito Rus: Thank you Mr. Lopez. You're time is up. I will lower your hand. The next speaker 
I'm showing in the queue is listed as Alan, Oakland resident. Hello, Alan, can you 
hear us? 

Alan: I can. Can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Alan: Thank you. Today, I was at Highland hospital rallying with many others, because 
that's where Brianna is being held and prevented from speaking in front of the 
press for the family. She is the girlfriend of Eric Salgado, who was murdered 
recently by the California Highway Patrol. California Highway, this is 
representative all cops, they shot him with 40 bullets and murdered him. One of 
those bullets, or one or more, hit his girlfriend, Brianna injuring her and causing 
her to miscarry. Now, the cops are preventing anyone from speaking with her in 
the hospital, and I find every element of this obscene and profane. And it's 
representative of the police in this city, as well. 
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Alan: And I find it disconcerting that the chair was worried about profanities and 
obscenities that were spoken last night, or last Tuesday or Monday, and she was 
worrying about us violating your ears. What I'm worried about is bullets 
violating the bodies of people of color. This is inexcusable. Police cannot be 
reformed. They're a racist institution. They can only be defunded, so I'm in favor 
of defunding the police employees and any other action is just cowardice. Thank 
you. I yield the rest of my time. 

Juanito Rus: Thank you. I will now lower your hand in the queue. The next speaker showing 
in the queue is Erica Hruby.  Hello, Erica. Can you hear us? Erica Hruby? 

Erica Hruby: Yes. Hello? I'm here. 

Juanito Rus: You have two minutes whenever you're ready. 

Erica Hruby: I would like to say that I object to the objection at the top of this meeting 
regarding vulgar obscenities in comments in the Tuesday night meeting, but it's 
vulgar and obscene as to use of force by the Oakland Police Department in 
communities of color in general and on peaceable protesters most recently. 
Oakland Police Department are violent criminals. They need to be prosecuted 
for their crimes. Deputy Chief [inaudible 01:13:36] in particular for ordering the 
attacks on nonviolent protesters on June 1st. I urge you to defund the police 
50% and redirect funds into pro-social initiatives such as education, social work, 
and healthcare. I cede the remainder of my time for other angry people who 
need you to do your job. 

Juanito Rus: Thank you. I will now lower your hand. The next speaker I am showing in the 
queue is Lorelei Bosserman. Hello, Lorelei, can you hear us? 

Lorelei Bosserman: Yes, I can hear you. Can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Lorelei Bosserman: Thank you. My name is Lorelei Bosserman. I want to speak to the public 
speakers from Monday night and tonight because there are an awful lot of 
white people calling in to heap verbal abuse on two black women who've been 
working their butts off, sorry for the profanity, for police accountability. Some of 
you don't seem to know who you're talking to. The Police Commission is not the 
police. There were speakers who yelled at commissioners as if they were the 
police. The Police Commission oversees the police. Okay? They do things like 
discipline police officers. They fired the officers who killed Joshua Pollack in 
2018. Those officers are now trying to appeal the decision. So far, they haven't 
been successful. It's something we need to watch. But the Police Commission is 
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doing things for genuine police reform, not just waving their hands and using 
cuss words. 

Lorelei Bosserman: I was particularly upset at the way people address things to the Chair of the 
Police Commission, who is a black woman. White person after white person 
came in and abused her, and maybe you didn't realize she was black, maybe you 
think it's acceptable for white people to walk into a room where they don't 
know anyone, don't know who they're talking to, and just start abusing black 
women. That would not be my first move, personally. People were also giving 
Janell Harris a hard time, another black woman on the commission who has 
been working her butt off for police accountability. Also, the Police Commission 
is volunteers. A lot of you didn't seem to understand that. They volunteer their 
time. They work probably 10 to 20 hours a week for police reform. They have 
had their hands tied by the city, they have overcome tremendous obstacles just 
to be able to do their jobs, and they are doing their jobs. So, don't say to them, 
"Do your jobs," and don't say, "Why haven't you?" They have been doing 
everything they can. That's all. 

Juanito Rus: Thank you, Ms. Bosserman. I'll now lower your hand. 

Juanito Rus: The next speaker I'm showing in the queue is Bruce Schmiechen. Hello, Bruce, 
can you hear us? 

Bruce Schmiechen: I can hear you. Can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Bruce Schmiechen: I'm ready. I'm Bruce Schmiechen, I'm with Faith in Action [inaudible 01:16:46] 
and the Coalition for Police Accountability. I think I've been to every police 
commission meeting from its inception, with the exception of maybe two, 
maybe three. I've watched this commission, I've watched them struggle, I 
watched women like Janell Harris, I've watched women like Regina Jackson, to 
echo Lorelei's phrase, working their butts off, but really using their heads. Highly 
dedicated, highly passionate, highly intelligent people. And I was distressed by 
what I'm going to literally call woke racism on the part of a bunch of arrogant, 
young white people who walk into a room, as Lorelei said, they've never been in 
before. I think most of them have never... That was their first meeting. They 
know nothing about the commission. 

Bruce Schmiechen: Some of their statements were so ignorant about the commission it was beyond 
belief, and they need to check some of their stuff at the door and they need to 
be respectful and they need to do some homework about the commission and 
who the commission is and the work they've been doing. This is a commission 
that fired a police chief who refused to discipline killer officers and fired the four 
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killer officers, and they get treated like nothing. And it made me, as you can 
probably hear in my voice, extremely angry. And I also want to thank Judge 
Jones III, who went public with a comment on this, as well, that really laid it out 
for what happened and how disgusting it was. Thank you very much. 

Juanito Rus: Thank you, Mr. Schmiechen. I will now lower your hand. The next speaker I have 
in the queue is listed Tjohns. Hell, Tjohns, can you hear us? 

Teresa Johns: Hello. Yes. Can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Teresa Johns: Okay. Apologies, I was on the phone, so I had to get off. And I'm ready. Go 
ahead. Okay. My name is Teresa Johns. I'm a concerned citizen of District 3. I've 
been emailing most of the commission almost daily. I stopped a few days ago 
when I realized it was me and about 300 others. First off, I just want to thank 
you for volunteering and being on the Police Commission. I appreciate that. I 
was personally at the June 1st protest where OPD let off an obscene amount of 
tear gas and rubber bullets at the corner of 8th and Broadway. Right after that 
tear gas was let off, I walked up the street to my block where I live on the corner 
of Broadway and 17th. I was then went up to my... What was it called? My 
apartment, to only view OPD berating... I'm saying berating because I don't have 
a great vocabulary, but just threatening all drivers going by. They even 
threatened over their bull horn, or whatever you call it from the cop cars, a 
homeless man, a houseless man, trying to cross Broadway. 

Teresa Johns: My question, my points, my statement is, when will the mayor of Oakland and 
the Oakland government stop believing OPD at their word? OPD has proven 
over and over that they will say whatever it takes to cover up their wrongs. Also, 
at what point will tear gas stop? What are we doing in Oakland? We're 
supposed to be one of the most progressive cities ever, and we are using 
brutality against those protesting brutality. So, I see the mayor saying she's 
going to end violence. I don't see it happening. And I know your hands are kind 
of tied. I just want my voice heard. I'm sick and tired of OPD's lies. It's time to 
defund and put the money where it belongs. That's it. 

Juanito Rus: Thank you, Ms. John. I'll now lower your hand. The next speaker I'm showing in 
the queue is Leilani Salvador. Hello, Leilani, can you hear us? 

Leilani Salvador: Yes. Can you hear me? 

Juanito Rus: We can hear you. Two minutes whenever you're ready. 
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Leilani Salvador: Thank you. I'm here on behalf of BAY-Peace because we need memories of 
Oakland's Police Commission and City Council to make moves to transform the 
racism, violence, and humanity that the police have been wreaking havoc on in 
our communities. We're in dire need for systemic change, restorative healing, 
and justice. For generations, our families are subjected to the militaristic tactics 
of police and law enforcement in our streets, homes, and sometimes schools. 
Then, too often, they're weapons of war and unnecessary use of force take the 
lives of loved ones. So, I urge you to immediately pass the proposed military 
equipment ordinance. According to our sources in the last two weeks, police 
have deployed rubber bullets, tear gas, grenades, armored vehicles, and riot 
gear on Oakland protesters. They also use AR-15 assault rifles to kill Eric Salgado 
and his unborn child and shoot his partner, Brianna Colombo. 

Leilani Salvador: How can we let this happen in the wake of all of this civil unrest? This is a pivotal 
moment for us to make a difference. Our youth are endangered, and we have to 
protect them ASAP and you have the power to help us. The police were created 
to capture, criminalize, exploit, and kill black and brown people for the sake of 
profit, and we have had enough. We need y'all to help us transform policing for 
the sake of our youth and to immediately take this next step in passing the 
proposed military equipment ordinance for the City Council to also enact 
immediately. Thank you. 

Juanito Rus: Thank you. I will now lower your hand. The next speaker I'm showing in the 
queue is a call-in attendee with the last four digits 0185. Hello, 0185. Can you 
hear us? 

Michelle Lazaneo: Hello. Good evening. This is Michelle Lazaneo, spokesperson for the Bandabaila 
family. What happens to justice deferred? The Bandabaila family knows. No 
spotlight, no urgency, no accountability, no answers, no apologies, no redress. A 
year later, still no Jonathan, only screams intertwined with tears. Loans unpaid, 
rewards unclaimed. No changes, fighting for the next family who deserves 
answers. One family stands alone begging justice for Jonathan. Jonathan has 
been missing for 375 days now. We've been speaking out and attending these 
meetings for a year now. OPD's dispatch is still out of compliance in [inaudible 
01:23:49] in answering 9-1-1 calls. 151 of OPD's [inaudible 01:23:54] general 
orders are still 15 to 20 years old. The oldest one is 31 years old. No social media 
policy, Special Victims Unit has been understaffed for three years, Missing 
Persons Unit has no current policy or procedures that meet the current best 
standard practices, under reported use of force, bias and racism alleged in the 
Recruiting and Backgrounds Division, and in discipline of their officers, and a 
complete failure IN the Jonathan Bandabaila missing persons case. 

Michelle Lazaneo: For all the newcomers listening to this meeting, it is no coincidence that Mayor 
Schaaf scheduled a meeting titled A Conversation on Structural Racism and 
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Police Reform in Oakland, and she scheduled it for right now. the same time as 
this Police Commission meeting is going on, and failed to invite a member of this 
Police Commission to participate. This commission that has been pushing and 
working and fighting towards reform and restructuring OPD since it was formed, 
we need you. Don't give up. Never stop fighting for families like the Bandabailas. 
We appreciate and support you. That's all. 

Juanito Rus: Thank you. I will now mute you. Next speaker I'm showing in the queue is Ryan 
Beeler. Hello, Ryan, can you hear us? 

Ryan Beeler: I can. Can you hear me okay? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Ryan Beeler: Great. Thank you. I wanted to start by just calling a little bit of attention to some 
of the folks that have been very critical of speakers who have, quote unquote, 
come in and harassed folks that those folks are white folks that don't have 
wherewithal this space. I think it's a shame that you're using this air time to 
draw attention to that when the issue is that black people in Oakland are being 
killed and protesters are being abused by OPD. I wanted to talk about macro, 
the development of this report, and polling from a model in Oregon is deeply 
problematic. This process has excluded local impacted people in the 
development of this model. There has been a refusal from the beginning to 
consider a process that does not include police despite multiple community 
partners asking for this and research and models to support that. Non-impacted 
white women leadership is quoted in the paper as saying, "Macro does not 
involve abolishing the police department, yet key members of these community 
round tables were clear we need an alternative to calling the police without 
involving the police." 

Ryan Beeler: Another point. More than 50% of people murdered by the police are in a mental 
health crisis. This is why the Anti Police-Terror Project has been creating models, 
one that was launched in Sacramento and one in Oakland, that will be launched 
this August, that is led and designed by those impacted by and of service with 
mental health and does not involve the police. Some things that would really be 
helpful that I hope this commission can continue to champion: mental health 
hotlines, mental health first responders, there's training that Catholic charities 
gives that can be used., Emphasis on accessibility, translation, being sure that 
people have culturally responsive resources at their disposal, and then, finally, 
we want local models that are led by the impacted community members. Now is 
the time to listen to folks, black folks in Oakland, who have had enough. So, 
demands: reduce OPDs allocation from the general fund by 50%, so roughly 150 
million, [inaudible 01:27:14] unauthorized overtime by OPD, invest in housing, 
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jobs, youth programs, restorative justice, mental health workers, and other 
services that actually keep the community safe. 

Juanito Rus: Thank you, Ryan. Your time is expired. 

Ryan Beeler: Thank you. 

Juanito Rus: I will lower your hand at this time. The next speaker I'm showing in the queue is 
Cherri Murphy. Hello, Cherri, can you hear us? ... Hello, Cherri, can you hear us? 

Cherri Murphy: Hello, can you hear me? 

Juanito Rus: We can hear you. Two minutes whenever you're ready. 

Cherri Murphy: Beautiful.  My name is Minister Cherri Murphy. I'm an Oakland resident. I live in 
District 5, [inaudible 01:28:08] neighborhood. I'm here to speak on items eight 
and 10 and asking the City Council and mayor to defund the OPD budget by 
$150 million. More than 50% of the people murdered by police are in a mental 
health crisis. This is why the Anti Police-terror Project has created models 
designed by those mostly impacted to address public safety without the use of a 
gun. Components include: mental health hotline, the mental health first 
responders, and emphasis on accessibility. The city's high price study is deeply 
problematic. 

Cherri Murphy: The process has excluded local impacted people and refuse from the outset to 
consider approaches that explicitly do not work with police, despite multiple 
community partners asking for this in research models to support. If we are to 
follow the equity report that is data driven, then let's lead with the 2018 equity 
report. If community expertise is involved, then allow those mostly impacted a 
seat at the table so we can uncover the root causes of disparities. Let's amplify 
opportunities to close disparities by investing in communities in the areas of 
human services, race and equity, along with parks and rec. This will address the 
systemic burdens on our community and ground troop solutions. Thank you. 

Juanito Rus: Thank you. I will now lower your hand. Okay. The next speaker I'm showing in 
the queue is Linda Leisure. Hello, Linda, can you hear us? 

Linda Leisure: I can hear you. 

Juanito Rus: You have two minutes whenever you're ready. 

Linda Leisure: Thank you. I want to address item 10. The police are a white supremacist 
terrorist organization. I support defunding the police altogether. The police 
literally uphold white supremacy. There's no possible reform. 50% is good. I am 
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pushing for the full and complete dissolution of the OPD. We don't need them. 
They're an active threat to the lives of black, brown, indigenous, trans, 
houseless, disabled, and poor people in Oakland. Also, I'm really interested that 
the vulgar obscenities mentioned at the top of this meeting are what is 
threatening this family accessibility or idea of community when the brutality 
exhibited by the OPD on June 1st, when they tear gassed teenagers and families 
10 minutes before the so-called curfew, which was only announced at 4:30 that 
afternoon, is what I would consider a true threat to any concept of community. 
And that people cannot express their anger and outrage at continuous police 
violence, and you can't hear it, then I think you need to examine why people's 
anger over an unjust system of racist, enforceable control is so hard for you to 
hear. I yield my time. Fuck the police. 

Juanito Rus: I will now lower your hand. The next speaker I'm showing in the queue is Annie 
Banks. Hello, Annie, can you hear us? 

Annie Banks: I can. Can you hear me? 

Juanito Rus: I can hear you. You have two minutes whenever you're ready. 

Annie Banks: Great. Thank you so much. Hello, my name is Annie Banks. I'm a member of the 
Anti Police-Terror Project, and I'm also a member of the Justice Teams Network. 
I'm here to speak to both the overall demand to defund the police and also 
about the macro process. I'll start with the macro process. Many people have 
spoken to some of the concerns, the Justice Teams Network is very blessed to 
work with, some of the folks who are leading the charge to create these 
alternatives already. So, when the model of something like CAHOOTS is lifted 
up, that we know is dealing with an entirely different set of circumstances than 
we are here. It's frustrating when I know that we have people who are doing the 
work in the community right now really incredibly, leading the work, and we 
could turn to these experts in the field and get their firsthand experience of how 
to successfully run powerful, meaningful alternatives to the police that take into 
account the communities that are most impacted that we know are black, 
brown, indigenous, unhoused, disabled, trans, and so on, as people have 
brought up. 

Annie Banks: I live seven minutes from where Eric Salgado was just murdered, and I also live 
seven minutes from where Steven Taylor was murdered. And so, I absolutely 
support the call to defund the police. We know that there are so many people 
who, instead of guns and a response where they end up dead, need care and 
compassion, and we are using so many of these resources, these precious 
resources, that just ends up in killing people. So, I completely support the call to 
defund the police and resource these experts that we have, that we work with, 
that the place I work times turns to again and again for their incredible wisdom. 
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Please, join me in working with these community leaders to defund the police 
and build alternatives. Thank you. 

Juanito Rus: Thank you. I'll lower your hand. The next speaker I'm showing in the queue is 
Megan Stephan. Hello, Megan, can you hear us? 

Megan Stephan: Yes. Can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Megan Stephan: Okay. I first wanted to say that, unlike other cities, I'm grateful that Oakland has 
a forum like the commission, and I want to say that I think a lot of the profanity 
and the anger that they heard in the last meeting wasn't directed towards them. 
And I'm sorry they had to hear it. I think it was directed towards another 
attendee, Armstrong. And on that point, I just wanted to ask if Police Chief 
Manheimer was in attendance. One thing that I was upset by was the fact that I 
think a lot of people went to that meeting hoping to give feedback to the Chief 
of Police, and it was really disheartening that she didn't show. 

Megan Stephan: I also wonder if there's anything that the commission can do in future meetings 
about misinformation. There's been a lot of inference in OPD's narrative about 
what happened at the protest, where they continually ask people to infer that 
protestors killed federal security officer David Underwood when we just know 
that's not true. Is there any way that the commission can control 
misinformation in future meetings? I think people would be a little less angry. I 
also want to extend that to the audit of the commission, which I read, and it 
didn't really feel like it was very accurate. And I'm with the commission on that. 

Megan Stephan: I think towards that transparency on commission procedures would really help. I 
went to this election committee meeting yesterday, and it was very unclear how 
things work, questions weren't answered. And all the documentation, it looks 
like Edwin [inaudible 01:35:21] term was up in October. They're also searching 
for new commission members, everyone who's listening, and the deadline for 
applications has been extended to June 30th. So, please, if you're passionate 
about this, apply. I can't figure out how many vacancies there are because it's 
really unclear, and I think transparency would help to that end. I also support 
working towards macro using local orgs and defunding OPD by 50%. Thank you. 

Juanito Rus: Thank you. I'll now lower your hand. The next speaker is Ashley Greenwood. 
Hello, Ashley, can you hear us? 

Ashley Greenwood: Hi. 

Juanito Rus: Yeah. Two minutes whenever you're ready. 
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Ashley Greenwood: Thank you. I just wanted to speak on the two points, the macro study. If we're 
pulling this model from Oregon, it is deeply problematic because Oregon has a 
completely different demographics than Oakland. To exclude local impacted 
people from the development of this model means that it won't work. It won't 
be effective. If we have local organizations on the ground, like the Anti Police-
Terror Project, who are working on models that are led by impacted community 
members, we really need to go with those voices. And I keep hearing all this call 
out of white people, and I totally get that, but here you have some people that 
are trying to speak for themselves and they're not being taken seriously. And 
that's a real problem. 

Ashley Greenwood: I also want to speak to the police budget. With the COVID-19, the city of 
Oakland is going to be... We're already in deficit from that, and to give $150 
million for the OPD when we're in a hole already is just, I think, a very poor 
decision. I'd also like to encourage the commission to take some more hard 
measures to disallow unauthorized overtime by the OPD. I think all of us work a 
job, and most of us don't have the luxury of just staying on the clock and 
earning overtime whenever we think it's necessary. We have to get a supervisor 
approval, and that should be the same for the police. I think a lot of people, 
when you hear defund the police, they're like, "What does that mean?" It 
means investing in housing, jobs, youth programs, restorative justice, mental 
health workers, and other services that actually keep the community safe. So, I 
just want to encourage the commission to take those steps. Thank you. 

Juanito Rus: Thank you, Ashley. I will now lower your hand. The next speaker I am showing in 
the queue is Cat Brooks. Hello, Cat, can you hear us? 

Cat Brooks: Can you hear me? 

Juanito Rus: We can hear you. You're two minutes whenever you're ready. 

Cat Brooks: Great. First, I want to thank the commission for your work and your efforts and 
your tireless volunteerism. It's deeply appreciated. First, I want to ask you to 
please stand with the Anti Police-terror Project and our five-year campaign now 
to defund the Oakland Police Department. I'm clear it's not up to you, but in this 
moment, we need you as a partner. Your voices and your work matter, and it 
would go a long way for you to uplift this call that has spread past the Anti 
Police-Terror Project, across Oakland, across the state, and now across the 
country. 

Cat Brooks: Second for five years, we've been asking you for Oakland to defund OPD and 
reinvest in alternative responses to things like mental health that does not lead 
with law enforcement. This was also a central component of my 2018 public 
safety platform in my mayoral campaign. 
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Cat Brooks: Third, my next remarks are [inaudible 01:39:23] in a little bit of shock that there 
are members of an organization that consistently demeans and attempts to 
subvert black female leadership in the movement, chastising other white people 
who are following in their footsteps. It's the actions of these very white people 
that have led to the incomplete macro report you will hear about later today. 
We sent you a letter, but in essence, we need the macro process to continue. 
And to be clear, for folks that are listening and who are calling in, a PTP has 
been at the table. Our concern and our critique is that the people that actually 
live with the terror of OPD every single day, their voices have not been 
prioritized. There's a promise that this will happen later, but I don't understand 
how we build a model that's supposed to serve a particular population and we 
don't include the population that's supposed to serve at the get-go. 

Cat Brooks: I'm also concerned that the face of this in the media has been by non-impacted 
white folks. That's incredibly problematic. So, we ask also for your partnership in 
demanding that those who are most impacted lead the way. It it particularly 
egregious that this is happening in these times when the call is to follow black 
leadership and defend black lives, that there'll be an attempt to erase black 
leadership. There was only one community organization listed and the 
attachment you have before you. We need you to know that dozens of people 
in organizations, putting countless hours of work, and the credit belongs to us 
all. And the direction of this model needs to [inaudible 01:40:41] community- 

Juanito Rus: Thank you, Ms. Brooks. 

Cat Brooks: ... not one organization. Also- 

Juanito Rus: I'm going to lower your hand at this time. The next speaker I'm showing in the 
queue is Rebecca Ruiz. Hello, Rebecca, can you hear us? Rebecca Reese? Hello, 
Rebecca Reese, can you hear us? 

Rebecca Reese: Hello? I'm sorry. I couldn't hear [inaudible 01:41:24]. 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Rebecca Reese: I probably won't need that long. So much has already been said. But my name is 
Rebecca Reese. I live in District 5, and I just want to address like the beginning of 
the meeting around people using vulgarity, that it disrupts civic engagement. 
Police brutality also disrupts civic engagement, and it makes it hard for people 
to participate in these meetings when they're brutalized and traumatized by 
police. I also just wanted to say that if people can't handle dealing with the 
emotions of what happens when people are brutalized by police. And this isn't 
the right position for you. With that said, Oakland has a long history of police 
misconduct, both violent killings of community members, as well as egregious 
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predatory sexual misconduct. Now is the time to really solve this financial crisis 
that we're in, and a way to do that is to cut the police budget by at least 50%. 
Eric [inaudible 01:42:30] family also, I met with them today and they were really 
dismayed that OPD has a... Oakland has a contract with CHP that shot Eric more 
than 40 times. Shot his pregnant girlfriend, the mother of their three year old 
child. And I just...I'm sorry, I'm a bit emotional about it because the idea that a 
pregnant woman and this young man could be shot 40 times in this residential 
neighborhood in Oakland is just horrific. And it's also just really brought the 
black and brown community together around a demand that if we don't defund 
OPD right now, this will continue. And the police commission will be on the 
wrong side of history. They're doing this in much more conservative locations. 
They're talking about it in much more conservative locations. You too, can make 
a difference here around providing community, emotional support, social 
support and not doing that through egregious OPD actions. 

Juanito Rus: Sorry, I was muted. Thank you very much. I will now lower your hand. The next 
speaker I'm showing in the queue is listed as ALC. Hello, ALC, can you hear us? 

April: Hi, can you hear me? 

Juanito Rus: Can hear you. 

April: Great, thank you. 

April: Great. Hi, I'm April. I live in District Three. I'm the daughter of a police officer, 
and I'm just saying that to say that I understand and believe that there are well-
intentioned individuals in OPD and certainly on this commission who want to 
protect and serve and want to see sensible reform happen. And I also 
understand what it's like to be in a thankless job. So, thank you. 

April: But my point today is that no matter how noble your intentions, the 
institutional police in America from historically kidnapping enslaved people to 
mass incarceration today is ineffective and causing harm in Oakland and 
everywhere. The use of tear gas over the last week is the last in a long series of 
harms caused by OPD. Reform is just not possible. Reform is just not possible. 
I'm here to ask you to defund the police, demilitarize the police, invest in our 
communities. It's not the police that make us safer. 

April: And I've heard a lot about how the council volunteers are very intelligent and 
really proactive. So, I'm urging you to take that energy, your intelligence and 
your time and focus on abolition and not reform. I'm also asking you to reduce 
OPD's allocation from the general fund by 50%. This would be a gesture of good 
faith and demonstrate you're listening. Also, I'm asking you to disallow 
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unauthorized overtime by OPD and reallocate the money to services that 
actually keep us safe. 

April: Other communities are already building real world alternatives to 
criminalization and police. If we are a progressive a town as we say we are, let's 
put our money where our mouth is. Thank you. 

Juanito Rus: Thank you. I will now lower your hand. And the next speaker I'm showing in the 
queue is listed as Melissa. Hello Melissa, can you hear us? 

Melissa Gertie: Hi. I'm here. Can you hear me? 

Juanito Rus: We can hear you. Two minutes, whenever you're ready. 

Melissa Gertie: Great, thank you. Hi, my name is Melissa Gertie. I live in District One in Oakland, 
and I wanted to first thank the commission and express my support for 
reduction of the police budget by at least 50%. And I really hope that the 
commission stands with the community on that. And secondly, I just wanted to 
call to express that this macro program just absolutely must be led by impacted 
community members. It is just not acceptable that this is being led by a white 
woman who is not being impacted by the issues that this study is trying to 
address. You have [inaudible 01:46:23] at the table already, but they need to be 
given a leading role in the study. If we're going to be using this money to look 
into ways to address or alternatives to policing. We shouldn't be wasting it on 
something that's just not going to work. It's just going to be a bandaid. It's not 
going to address the problem. So, it's just critical that impacted community 
members are leading this, not just sitting at the table, but leading the macro 
program. That's all I have for now. Thank you. 

Juanito Rus: Thank you. I will now lower your hand. And the next speaker I'm showing in the 
queue is listed as SR. Oh, apparently we've lost SR. The next speaker I'm 
showing in the queue is listed as Nico. Hello Nico, can you hear us? 

Nico: Yes. Can you hear me? 

Juanito Rus: We can hear you. You have two minutes, whenever you're ready. 

Nico: Thank you. I want to pose the question, what do we want our legacy to be? 
Over the past 10 days the American people have announced loud and clear that 
we want to defund the police. Across the country, millions of people are saying 
the same thing. They're chanting, "Defund the police. Abolish the police." It's an 
idea that was niche and radical 10 days ago, and now it has captured the 
attention of the American people. 
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Nico: Some of our democratic leaders may disagree but they are in the wrong. And we 
do not have to follow their lead. We have the chance to pave the way to the 
future. We need mental health reform. Over 50% of people murdered by police 
are in a mental health crisis. With a mental health hotline and mental health 
first responders, we can erase over half of police murders. And if that's the case, 
we can definitely defund OPD by 50%. Let's do it and let's set in motion a path 
towards defunding them completely. We know you don't have complete power 
in this situation, but it would go a long way to hear your commission say the 
words, "Defund the police." This is the future of America. This is our legacy. 
Oakland is putting our trust in you. Thank you. 

Juanito Rus: Thank you. I will now lower your hand. The next speaker I'm showing in the 
queue is listed as Z. Hello Z, can you hear us? 

Zoe: Yes, can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. Hello? 

Zoe: My name is Zoe. I would like to start by stating my support of defunding the 
[inaudible 01:49:05] commitment to the safety and wellbeing of my community, 
the existence of OPD. Oakland greatly needs this funding to treat homelessness 
at the very least, which by the way, OPD continues to harass and threaten with 
unlawful evictions every day. To comment on Item Eight, Macro, the title 
includes community responders, which the police are not a part of. They don't 
represent the community. We need trauma informed specialist to deescalate 
situations that we have created as a society that provides no safety net for 
those experiencing a mental health crisis. The study behind the development of 
macro completely leaves out the input of community members with lived 
experience. Please do not continue to waste money on a model that will not 
work. Instead, help us all build a legacy. Thank you. 

Regina Jackson: Mr. Ruse? 

Juanito Rus: My apologies, I was muted. The next speaker I'm showing in the queue is Tova. 
Hello, Tova. Can you hear us? T-O-V-A, in the queue. Can you hear us? 

Tova: Okay, sorry. I just was trying to unmute there. 

Juanito Rus: That's okay. 

Tova: Thought that was something you did. 

Juanito Rus: You have two minutes whenever you're ready. 
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Tova: Okay. I'm also with the anti police terror project, and I want to thank the 
commissioners for your time and service, but I really am concerned about the 
process, in terms of involving the community. When you have your first hour of 
a posted meeting in closed session, most boards have their closed sessions at 
the end so that the community knows when they can join and respond. So, it's 
really inconsiderate to the community for you to not have a set time when 
you're going to start your open session and people can join and comment. 

Tova: So, beyond that, I do want to say that the whole macro project is really 
important. And as many speakers have already said, the impact in communities 
really are the ones that need to be involved in the development of this thing. 
And it's really, really, really a shame that so much money has been spent so far 
without involving the impacted communities on this. As we know, as we're 
trying to defund OPD, we need to develop these alternative models that actually 
replace the functions that the police perform so poorly, like responding to 
mental health. And that's what anti police terror project has already started to 
demonstrate in Sacramento with the mental health first responders. And we are 
working to put online mental health hotline and first responders in Oakland as 
well be August. So, absolutely, we're totally for defunding the OPD and we need 
the commission's support on doing so. And the macro project needs to be part 
of- 

Juanito Rus: Your time has expired. And I'll lower your hand. The next speaker I'm showing in 
the queue is Jessica Layman. Hello Jessica, can you hear us? 

Jessica Layman: Yes, can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Jessica Layman: Thank you so much. My name is Jessica Layman, I'm a white, disabled, queer 
woman. I live in North Oakland in District One. And I work for Senior and 
Disability Action. We need major change in Oakland. Police can not be the only 
ones that people call for every crisis. We need real social services. We need 
affordable housing and I mean really affordable for people living on SSI or social 
security. We need living wage jobs. We need community mental health care, 
good schools. And did I say housing? 

Jessica Layman: So, I'm asking our police commission to step up. This isn't about saying, "Are you 
doing your job or not doing you job?" But you should be appalled that this city's 
police used tear gas on youth. For a police officer to take a knee does not mean 
that this is not still a racist system. We need you all to demand that the city take 
money from the police budget and put it into actually services. That we have 
responses to mental health crises that do not involve police, that include black 
people with mental health disabilities, and that we make sure people get what 
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they need. That's where our money needs to go, and that's what we need you 
to demand and make happen. Thank you. 

Juanito Rus: Thank you. I will now lower your hand. The next speaker I am showing in the 
queue is Michael Seldon. Hell, Michael, can you hear us? 

Michael Seldon: Yeah, can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Michael Seldon: Great, thank you. My name is Michael, I'm a white Oakland resident and 
business owner that has lived here for years, and has hired largely from the 
Oakland community. As a white male business owner, I should be the ideal 
person who's thankful to have the cops around. Unfortunately, I've never once 
felt safer having a cop around and I've never once even found them useful. In 
the past, I've had my house ransacked, my housemate called the cops. They 
came, took notes and left. Nothing happened. So, what was the point in even 
having them come? 

Michael Seldon: I've been robbed at gunpoint. I didn't call the cops because I didn't want to give 
them license to go and terrorize and murder in the poor neighborhood I was 
robbed in. We've been reforming cops in this country since because I was born, 
and it's done nothing. They're useless at best and terrorists occupying the city at 
worst. Defunding the police by at least 50% and disarming them completely 
should be the absolute bare minimum. They're currently 50% of Oakland 
discretionary spending give or take. 

Michael Seldon: In response to some of the other callers, I don't think any of us should give a shit 
about old people tone policing and saying that younger white people, new to 
electoral politics, aren't allowed to be mad about killer cops or to express anger. 
The commission is not done anywhere near enough. Firing killer officers is not 
even kind of enough. People new to this process should not feel any pressure to 
lower their voices. And those gate keeping should feel unbelievably guilty that 
they're doing that. 

Michael Seldon: With the rest of my time, read the FBI report on white supremacist infiltration 
of law enforcement. The FBI found white supremacist groups have been 
encouraging their members to join the forces nationwide for decades. And in 
every police department study, the FBI found white supremacist tattoos on 
officers. This isn't a few bad apples. The American police force is a rotten 
institution. It is an arm of a white supremacist movement in this country. 
Reform is not possible. It needs to be defunded, disarmed and dismantled 
completely. Thank you. 
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Juanito Rus: Thank you, Michael, I will now lower your hand. The next speaker I'm showing in 
the queue is Susan Bedi. Hello Susan, can you hear us? 

Susan Bedi: Hi, yeah. Thank you. 

Juanito Rus: You have two minutes whenever you're ready. 

Susan Bedi: I'm ready, thanks. I'm here also to echo the calls to defund the Oakland Police 
Department, with the goal of eventually abolishing the department entirely. 
We've heard tonight about all the work this commissions has done to try to hold 
OPD accountable, but police departments everywhere, including this one, are 
the progeny of slave patrols. They were designed to protect white property and 
white people above all else. And OPD has shown, through its own actions, that it 
cannot, it will not be reformed. And it must be dismantled. OPD [inaudible 
01:57:38] like so many people have said, essential, municipal resources in order 
to terrorize black and brown folks, as well as trans, and disabled and unhoused 
people in our community. 

Susan Bedi: And those resources can and should be spent on support systems like mental 
health services, housing, jobs programs, youth programs, education. As APTP 
says, the police don't keep anyone safe. We keep each other safe, so please, 
listen to the black community leaders and the people of color who are most 
impacted by OPD's terror. Defund the department and invest in true community 
safety. Thank you. I yield the rest of my time. 

Juanito Rus: Thank you. I will now lower your hand. The next speaker I'm showing in the 
queue is Samantha Rodgers. Hell, Samantha, can you hear us? 

Samantha Rodger...: Hi, can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Samantha Rodger...: All right. Thank you. I am calling as a constituent of District Six and speaking to 
Items Eight and 10 on the agenda this evening. First, for the macro study, just to 
echo what a lot of other folks have said, this study doesn't include those who 
are most impacted and want to promote and support leadership from within 
the most effected communities, which are black and brown folks. A white 
woman is not the one to be sitting at the table and making those decisions 
around that. 

Samantha Rodger...: Secondly, too, like many other people have said, reduce allocations from the 
general fund to OPD in order to dissolve and defund altogether. Immediately 
disallow unauthorized overtime by OPD and use that instead to invest in 
equitable housing programs, equitable food and urban farming initiatives, youth 
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programs and education, especially in light of distance learning with COVID-19. 
It's a wonderful opportunity to get greater equal access for students within the 
Oakland community, as well as mental health resources and workers and our 
parks and recreation department. 

Samantha Rodger...: Examples of those people are EMTs, social workers, educators, mental health 
workers, any of other program initiatives that are already in existence within the 
local community and led by those in the local community. Thank you so much. I 
yield my time. 

Juanito Rus: Thank you. I will now lower your hand. The next speaker I'm showing in the 
queue is Lee. L-E-E. Hello Lee, can you hear us? 

Lee Stob: Hi there. Can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Lee Stob: Good evening. My name is Lee Stob and I'm an Oakland resident living in District 
One. Like so many others, I'm here in support of the call to defund the police, 
specifically reduce OPDs allocation from the general fund by 50%, disallow 
unauthorized overtime by OPD, invest in housing, jobs, youth program, 
restorative justice, mental health works, and other services that actually keep 
the community safe. We can best keep our community safe by investing instead 
in living wage jobs, housing for all, youth programs, health care and other 
essential community services. 

Lee Stob: Instead of police, we want to hire more social workers, mental health works, 
EMTs, teachers, and other civilian positions that actually keep our community 
safe. I tuned into the mayor's town hall meeting very briefly earlier this evening, 
and during that time, she spoke about structural racism and equity. But this 
really is all just lip service. For those in leadership positions who are truly 
concerned about structural racism and equity we need to listen to the wisdom 
of impacted community members above all else. I yield my time. Thank you. 

Juanito Rus: Thank you. I will now lower your hand in the queue. Madame Chair, at this time, 
we've gone through all of the public commenters who had raised their hand at 
the beginning of the time. Since we closed that window, 44 additional attendees 
have raised their hand. So I will proceed at your direction. 

Regina Jackson: Wow. Okay. I think we're going to have to reduce the time to 45 seconds in 
order to get to the agenda. So, public testimony is absolutely critical, so let's 
move forward. But we'll reduce the time. 
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Juanito Rus: Very well, at this time, I will reduce the time to 45 seconds and continue with 
the queue. The next speaker I have in the queue is Anna Ion. Hello, Anna, can 
you hear us? 

Anna Ion: Hi, can you hear me? 

Juanito Rus: We can hear you, you have two... Sorry, you have 45 seconds whenever you're 
ready. 

Anna Ion: Thank you. I saw Libby's House yesterday. It's a really, really nice house in a 
really, really nice neighborhood. I can't imagine what her motives would be 
behind arguing to defend the OPDs funds other than property protection for her 
own self and people like her. You guys have a responsibility for the larger 
majority, the people, to make sure that the OPDs funds are reduced by roughly 
150 million. You need to unauthorize overtime by OPD and invest that in things 
that actually help keep the community safe and maybe crime could be 
prevented. And we don't need the cops anymore. I yield my time. 

Juanito Rus: Thank you. I will now lower your hand. The next speaker I have in the queue is 
listed as Turbo Granny. Hello Turbo Granny. Can you hear us? 

Turbo Granny: Yeah, can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Turbo Granny: Cool, thank you. I just wanted to say that we need to defund Oakland PD. 
Yesterday, I was at the rally led by the youth of Oakland and they were saying 
that there are... It doesn't make sense to me how the police can take up so 
much of our money when there are kids that are not getting what they need in 
our schools that they have to be at. Yeah, that's all I can really think of right 
now, but yeah, defund Oakland PD because they're murdering people in the 
wake of people being murdered and brutalized by the police. I yield my time, 
thank you. 

Juanito Rus: Thank you. I'll now lower your hand. The next speaker I'm showing in the queue 
is listed as Cherry. Hello Cherry, can you hear us? 

Cherry: Hello. 

Juanito Rus: You have 45 seconds whenever you're ready. 

Cherry: Okay. Hello my name is Cherry and I live in District Three. And I'm commenting 
on agenda Item 10. First and foremost, I'd like to say that the OPD needs to be 
defunded. We need police out of our schools and out of our streets. Since the 
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inception, it's been clear that the only things they serve and protect are white 
people and their "property". The meeting on Tuesday provided ample evidence 
that OPD was not following its own procedures and policies regarding excessive 
use of force. Time after time on Tuesday, Armstrong said that only special 
officers are trained to deploy munitions, many of which are potentially lethal. 
I'm wondering if those officers were trained at the glorified war games that 
were Urban Shield, where there is little to no training around deescalation. It's 
no wonder that they're using chemical weapons, ban on warfare on us, 
unarmed citizens. In the words of the esteemed scholars, NWA, fuck the police- 

Juanito Rus: Thank you. You time is up. We'll now lower your hand. The next speaker I'm 
showing in the queue is Daniel Robello. Hello, Daniel, can you hear us? Daniel 
Robello? 

Daniel Robello: Yes, I can hear you. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Daniel Robello: Good evening, my name is Daniel Robello. I'm a member of the anti police terror 
project and the justice team's network. I must say I'm surprised the commission 
is even discussing the macro report today. Item Eight, since the report is 
unfinished and the community input process is incomplete. We think the macro 
process is extremely important, but has been flawed in a number of ways. There 
has been a refusal from the outset to seriously consider models that don't 
include the police. The process has excluded the most impacted local folks, 
those black and brown committee members who continue to be over policed 
and terrorized by OPD every day. And non-impacted white people and white led 
organizations by contrast have been given decision making authority. This is not 
okay. And we're also here to defund OPD by 50% and invest in community 
health, housing, jobs, all the things that really can keep out community safe. We 
hope you will join us in this call. Thank you. 

Juanito Rus: I will lower your hand at this time. The next speaker I'm showing in the queue is 
listed as Ashley. Hello, Ashley. Can you hear us? 

Ashley: Yeah, I'm here. Can you hear me? 

Juanito Rus: I can hear you. You have 45 seconds whenever you're ready. 

Ashley: Sure, okay. Yeah. Just want to say thank you for the commission and all your 
volunteer work. I realize this is a lot, but I think what's lacking right now, now 
that we have so much attention from normal community people from the Bay, I 
think there needs to be more collaboration work. I'm really glad to hear that 
there is the anti police terror group present on this call. And I just feel like 
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they're, especially from yesterday's selection panel, that there is efforts of 
wanting to make sure that we reach out to community leaders. But I think that's 
what's lacking. And I understand that this is volunteer. There's low resources, 
but yeah, I just think maybe more communication and collaboration can be 
done. Thank you. 

Juanito Rus: [inaudible 02:08:04]. The next speaker I'm showing in the queue is Brianna 
Gaddy. Hello, Brianna, can you hear us? 

Brianna Gaddy: I can hear you. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Brianna Gaddy: Thank you. I just wanted to take some time to uplift what has already been said 
in terms of the macro assessment. I think it's extremely important that the 
community is part of the process from the beginning. And I would encourage 
the commission to give that time and space and resources to ensuring that the 
community is part of that process from the beginning. I'm a trained social 
worker and it's very surprising to me to hear that participatory action research is 
not kind of a framework for how this is being done, which would include 
creating spaces for those voices. Again, from the beginning of a report like this, 
this is extremely valuable and we need to be re-imagining how we can uplift 
public safety without the use of police and take care of our communities. Thank 
you. 

Juanito Rus: Thank you. I will now lower your hand. The next speaker I'm showing in the 
queue is Katrina Molina. Hello- 

Katrina Molina: Hi, can you hear me? 

Juanito Rus: Can you hear us? You have 45 seconds whenever you're ready. 

Katrina Molina: Thank you. I'm calling tonight as a concerned citizen. I want to echo many of my 
fellow residents on Items Eight and 10, and also as someone who is a nurse 
practitioner working in public community based mental health settings and 
domestic violence centers where I've worked for many years. Black and brown 
folks are way overrepresented in my client population. And often, the roots of 
their "mental illness" are actually the effects of trauma from experiencing 
constant systemic racism and inequity. We need more funds to invest in 
housing, jobs, social services, to help people with these issues. To that end, I'm 
calling on number 10 to defund OPD, and also with respect to the macro 
project- 
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Juanito Rus: Thank you. Your time is up. I will lower your hand at this time. The next speaker 
I'm showing in the queue is listed as Mixi Lopez. Hello, Mixi, can you hear us? 

Mixi Lopez: Hi, can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Mixi Lopez: Thank you so much. Defund the police, I don't understand why it takes so much 
energy and effort to defund the police when it is obvious that that is what needs 
to be done. I'd also like to comment on the people who are upset about the 
language being used and cite that they are probably the same people who sigh 
in relief as they see displaced people having their only belongings and 
encampments be thrown out by police officers, which is a sight I've seen too 
many times by Lake Merit. I'd also like to say that what happened to Eric 
Salgado is disgusting. The fact that we don't have any more information is 
disgusting. We should be ashamed that this is the best we can do is say that we 
want black and brown people to stop being murdered. I yield my time. 

Juanito Rus: I will now lower your hand. The next speaker I'm showing in the queue is listed 
as Laur, LAUR. Hello Laur, can you hear us? 

Lauren Shuley: Yes. Hi, my name is Lauren Shuley. I am a resident of District Three and recently 
my neighbor, who was having a psychiatric episode and police came and 
traumatized her. We need to defund the police and we need to get the police 
out of mental health care. Thank you. 

Juanito Rus: Thank you. I will now lower your hand. The next speaker I'm showing in the 
queue is Hannah Geitner. Hello Hannah, can you hear me? 

Hannah Geitner: Hi, can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Hannah Geitner: Hi. I'm calling tonight as a very concerned citizen of District Three. Right now 
you're policing our language and upholding the white dominant structures that 
pretty much everyone calling in wants to dismantle. I'm calling on number 10. 
We need to defund OPD. We need police out of our schools and out of our 
streets. Fuck OPD. I yield my time. 

Juanito Rus: Thank you. The next speaker I'm showing in the queue is Audra. Hell Audra. Can 
you hear us? 

Audra: Yeah. Can you hear me? 



OAKLAND POLICE COMMISSION 
SPECIAL MEETING TRANSCRIPT 

June 11, 2020 
 
 

27 
  

Juanito Rus: We can hear you. You have 45 seconds, whenever you're ready. 

Audra: Thanks. I'm an Oakland resident in District Four. I agree, we need to defund the 
police by at least 50% immediately with the goal of abolishing completely. We 
also need to stop Mayor Shaw from stealing over $900,000 for measure Q to 
fund three OPD officers for a so-called homelessness unit when Oakland voters 
designated those funds to support unhoused people, not for cops to harass and 
terrorize them. Also, cops should have their access to tear gas and rubber 
bullets revoked immediately. These weapons can cause significant permanent 
injury and death. Tear gas also increases the spread of COVID-19 and it's 
forbidden to use in war. So, cops should not be able to use deadly weapons on 
community members who are out protesting police violence and trying to get 
some justice. Thank you. 

Juanito Rus: Thank you. I will now lower your hand. The next speaker I'm showing in the 
queue is listed as Meredith. Hell Meredith, can you hear us? 

Meredith Malnik: Hi, can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Meredith Malnik: Hi, my name is Meredith Malnik. I'm a representative of the Malnik family, a 
historic Oakland family. My grandparents settled here in 1940 and built their 
house in Piedmont. And I'm here to support the anti... I'm here to support the 
macro project. I'm here to support community members being in that meeting, 
in the front lines of what is going on here. You need to... The police, and I'm 
talking directly to the police, I think that everyone needs to take a good hard 
look in the mirror and realize that community members need to lead this 
initiative. Thank you. 

Juanito Rus: Thank you. I will now lower your hand in the queue. The next speaker I'm 
showing in the queue is Salaam [inaudible 02:15:06]. Hello, Salaam. Can you 
hear us? 

Salaam Hocksom: Yes. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Salaam Hocksom: Ready. Hi everyone, my name is Salaam Hocksom, I'm a black woman in District 
Six of Oakland. I've been sitting, listening to everyone's demand to defund the 
police, and I 100% support that. I went to a protest on International Street in 
East Oakland. I was running a little late and I saw kids in high school holding a 
BLM sign. And when I took a second look, I saw police officers in car racing to 
them and harassing them. And when I spoke to the kids, their calmness 
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disturbed me because it was normalized for them. And the police took one of 
the, what appeared to be a high school student, and police are terrifying. We 
need to defund them. 

Juanito Rus: Thank you. 

Juanito Rus: Thank you. I will now lower your hand. The next speaker I'm showing in the 
queue is Zachary Gong. Hello Zachary, can you hear us? 

Zachary Gong: Hello? Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Zachary Gong: Just wanted to say thank you to the commission and your volunteer time. I echo 
nearly everything that everyone said. To an earlier commentators remark, it's 
fairly insidious that the mayor scheduled her press conference to coincide with 
this meeting. I think that we are at a moment in time where commissions like 
this are going to be at the forefront of radical change, and that radical change is 
going to feel very violent for those who are going to be affected, namely the 
Oakland Police Department. And I would ask the commission, in reflecting on 
these public comments, to be as transparent as possible about how you interact 
with the Police Union, the Police Department, the Police Chief, and how we can 
be a part of that. 

Speaker 6: Thank you. I'm going to lower your hand. The next speaker I'm showing in the 
queue is Nsomeka, N-S-O-M-E-K-A. Hello. Can you hear us? 

Nsomeka: Yes. Can you hear me? 

Speaker 6: We can hear you. You have 45 seconds whenever you're ready. 

Nsomeka: That's not a lot of time. I'll be fast. This is regarding item eight, MACRO. Police 
aren't trained to deescalate, especially when somebody is in a mental health 
crisis. They see that person as dangerous and threatening. Nationwide, about 
25% of people who are shot and killed by the police are having some sort of 
mental health crisis. People who have untreated mental illness are generally 
about 16 times more likely to get fatally shot during an encounter with the 
police. I don't think the police should be part of this MACRO program, so I hope 
you as a body will exercise your power and your influence to make sure that this 
study or this program continues to get flushed out. And that people in the 
community are included, especially people who experience mental illness, and 
have much more expertise to. 
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Juanito Rus: Thank you. I will now lower your hand. At this time, I have a phone-in speaker 
with the last four digits 1574. Hello, 1574. Can you hear us? 

Cathy Leonard: Yes, I can. My name is Cathy Leonard. I'm a native Oaklander, a black woman, 
and a member of the impacted community. I'd like to say there's a lot of 
misinformation that's going out. First of all, the MACRO committee part of 
which is the Coalition for Police Accountability, as a black chair [inaudible 
02:18:56] on the committee, there's a lot of talk about Anne [Janks 02:19:00] 
being a white woman. Anne Janks is on the committee, and Anne Janks has a 
black son. So, she definitely has something to say about MACRO. Also, the 
Coalition Police Accountability has a number of black people and brown people 
on the steering committee and a number of black and brown community 
organizations that are part of its coalition. So, all this misinformation needs to 
stop. Thank you. 

Juanito Rus: Your time is up. I'm going to lower your hand at this time. The next speaker I'm 
showing in the queue is listed as Justin. Hello, Justin, can you hear us? Hello, 
Justin, can you hear us? 

Justin Cider: Hello? 

Juanito Rus: Hello. We can hear you. You have 45 seconds whenever you're ready. 

Justin Cider: Hi, I'm Justin Cider, Oakland resident district three, where police presence is 
pretty much omnipresent. I want to thank all of you for your volunteerism. I 
want to also uplift a lot of other citizens in expressing massive disappointment 
that the mayor would host a town hall at the same time as this important 
meeting and opportunity to involve themselves in civic participation in any 
language that they believe is appropriate. I want to also express my dismay that 
this is the Oakland that we live in in 2020. This isn't the Oakland that it can be, 
and it's not serving the community in any way. The police need to be held 
accountable and eventually abolished. In regards to item 10, reduce OPD's 
allocation from the general fund by at least 50%, disallow unauthorized 
overtime by OPD. Thank you. 

Juanito Rus: The next speaker I'm showing in the queue is Sarah [Grebe 00:02:20:58]. Hello, 
Sarah, can you hear us? 

Sarah Grebe: Yes. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Sarah Grebe: Okay. I'm calling in to echo what the [inaudible 02:21:14] which is insane. As 
Oakland residents, we demand that you take immediate action and ensure the 
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following: reduce OPD the allocation from the general fund by 50%, disallow 
unauthorized overtime by OPD; discontinue to use the general fund dollars to 
pay for settlements due to police murder, misconduct, and negligence; invest in 
housing jobs, youth programs, restorative justice, and mental health workers to 
keep the community safe. I yield my time. 

Juanito Rus: Thank you, I will lower your hand in the queue. The next speaker I'm showing in 
the queue is Assata Olugbala. Hello, Assata Olugbala, can you hear us? 

Assata Olugbala: Yes, sir. Thank you. 

Juanito Rus: You have 45 seconds whenever you're ready. 

Assata Olugbala: Thank you, sir. I do not want us to forget Jonathan [inaudible 00:06:10]. It is 
absurd that it took the police department 30 to announce to the public and to 
release the fact that he was missing. It's absurd that it took the police 
department four months to release the individual who was the suspect and the 
murder of Mykeisha Singleton. It's absurd that it took the police department 
over a year to even acknowledge or deal with the fact that the police officers 
took place on March 10th, 2019. And it's absurd that we have a NSA 17 years 
and still unresolved negotiating. 

Juanito Rus: Thank you, Ms. Olugbala. Your time is up. I will lower your hand at this time. The 
next speaker I'm showing in the queue is Carol Regalbuto Hello, Carol, can you 
hear us? 

Carol Regalbuto: Hi. Yes. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Carol Regalbuto: Great. My name is Carol Regalbuto, and I'm a Mexican American woman and a 
resident of District 3 and police beat 3Y in the old Oakland neighborhood, just 
three blocks from OPD headquarters. Last weekend, during the height of 
protests against police murders of black people, I felt unsafe and anxious, not 
because of the protest, but because of all of the police on the streets, 
helicopters swarming through my neighborhood with their spotlights shining 
out of the sidewalks and into people's homes, and cop cars with voices booming 
over loud speakers threatening to arrest people breaking curfew. And I'm not 
even black. I can't even imagine how black folks must feel around all of the 
hyper police presence and activity in downtown Oakland. I'm here to echo the 
calls of many people to defund Oakland PD with the eventual goal of abolition. 
These are funds that can be used instead to invest in housing, jobs, youth 
programs, and restorative justice, because after all, it's not neighborhoods 
where the most police that keep people safe, it's the ones that are- 
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Juanito Rus: Thank you. Your time is expired. I will lower your hand. The next speaker I'm 
showing in the queue is listed as Caitlin Tulloch. Hello, Caitlin, can you hear me? 

Caitlin Tulloch: I can. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Caitlin Tulloch: Thank you so much for this opportunity to speak. I am a relative newcomer to 
these meetings. By background, I'm an economist, and I usually work 
internationally. I want to share a perspective from that field that I think is really 
interesting on this conversation about defunding the police, which sounds really 
radical and visionary and scary and new. One of the strongest research findings 
in just about all of social science is that investments in early childhood 
development, especially for underprivileged communities, have huge returns, 
and what those returns really amount to is getting to spend less on criminal 
justice systems, police, security apparatuses that are hugely expensive. I think 
we should view this as a success and a win rather than something to be afraid 
of, so defund the police. 

Juanito Rus: Thank you, Caitlin. I will lower your hand at this time. The next speaker I'm 
showing in the queue is Eleanor Levine. Hello, Eleanor, can you hear us? ... 
Hello, Eleanor Levine, can you hear us? I see you've unmuted yourself, but I 
cannot hear you. Can you hear us? 

Regina Jackson: Go ahead and skip, and then you can come back to her maybe. She can call 
back. 

Juanito Rus: Okay. If you want to raise your hand again, you're able to do so. The next 
speaker I'm showing in the queue is listed as Tony D. Hello, Tony D can you hear 
us? 

Tony: Yes. Good evening. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Tony: Good evening. My name is Tony [inaudible 00:10:07], resident of District 4 and 
Executive Director at You Together. Oakland is home. Oakland is family. Oakland 
is my community that I continue to serve, hoping that we can turn the tide to 
make things right. I hear and appreciate your commitment and time to help 
create that change through your volunteer on this commission. Tonight, I'm 
flagging the issues with the MACRO process. Time and time again, we repeat 
this cycle that seems very challenging and [inaudible 02:26:29]. Our people our 
issue experts. They have seen it, they have experienced it, they have lived it, 
and they know how to change it. So, why has the process excluded our very own 
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black, brown, and impacted residents here in Oakland in the process? It is 
deeply problematic that we go all the way to Oregon for a model that has been 
vocalized by Oregon black, brown, and immigrant communities that is 
inaccessible and harmful. 

Juanito Rus: I will lower your hand at this time. The next speaker I'm showing in the queue is 
listed as Jennifer Tu. Hello, Jennifer, can you hear us? 

Jennifer Tu: Yes, I can. Thank you very much, Mr.Rus. Hi, my name is- 

Jennifer Tu: Got it. Thank you. Hi, my name is Jennifer Tu. I'm a Chinese American, and I live 
in District 3. First, thank you to the commission for all of your work, for doing 
everything you could to protect the younger generations of our community, 
whether they knew about your volunteering or not. I'm calling today to ask you 
to recommend that OPD's staff budget be decreased by at least 50%, so that 
way we can invest in our community. We could be increasing funds for public 
health, for youth programming, for mental health services. This is something 
that I want educators and mental health workers to be paid to do more of the 
work that they specialize in. I do not want amateurs with guns, ie the OPD, to be 
doing that work, so please defund the OPD. Thanks very much. And Mr. Roose, 
you did an amazing job on Tuesday getting everyone's voice heard. Thank you 
for doing that. 

Juanito Rus: Thank you. I will now lower your hand. That doesn't get you an extra 45 
seconds. The next speaker I have in the queue is listed as Jameson Reeves. 
Hello, Jameson. Can you hear us? 

Jameson Reeves: Hi there. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Jameson Reeves: Okay. I live in District 2. I'm calling about items eight and 10. First, item eight, 
MACRO uses non-local models developed by those non-impacted. It must use 
local models developed by those impacted, such as those Anti Police-Terror has 
is developed and should not involve the police. Second, item 10, please defund 
OPD by at least 50%. do not allow unauthorized overtime by OPD. OPD has a 
long history of violence and corruption, specifically against the black and brown 
communities. The money left over from defunding can go to social workers, 
mental health workers, housing, EMTs, teachers, youth programs, and a variety 
of other people and programs that are trained to appropriately respond to 
those needs. Thanks. 

Juanito Rus: Thank you. I will not lower your hand. The next speaker I'm showing in the 
queue is listed as Raisa J. Hello, Raisa, can you hear us? 
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Raisa: Hi. Yes. I know that the budget is the responsibility of the mayor and City 
Council. Still, you have access to data that would be more difficult for the public 
to get than it would be for you. The mayor said she would not be defunding the 
police because of 100,000 calls. Some of the questions to be answered are: how 
many of those calls were situations that would have been better handled by a 
person without a gun? How many were were after a crime was committed and 
the police response had no value other than allowing the person to file an 
insurance claim? How many were because a white person was frightened by a 
black person just going about their business of living? Would you be willing to 
help community call her out on this deceptive reason for denying the request by 
getting this data for us? Thanks. 

Juanito Rus: Thank you, Raisa. I will now lower your hand. The next speaker I'm showing in 
the queue is listed as Michael Tigges. Hello, Mr. Tigges, can you hear us? 

Michael Tigges: Yes. Thank you. I have spent the last hour and 45 minutes with the mayor's 
town hall in one ear and this in the other, which already got me seething. I'm an 
old white guy, and I recognize my privilege [inaudible 00:14:23]. Well, I've been 
listening to all of the things about MACRO, about how it's being run by a white 
woman. Well, guess what? Were any of you, most of you white I expect, there 
at the homeless summit that was held in West Oakland two years ago? Where 
you there in West Oakland when the MACRO program was presented? If you 
don't do the work, shut up. I'll be back to talk about MACRO later. Thank you. 

Juanito Rus: Thank you. I will now lower your and. The next speaker I'm showing in the 
queue is listed as Nancy Nadel. Hello, Ms. Nadel, can you hear us? 

Nancy Nadel: I can. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Nancy Nadel: I'm a white senior woman, 40 year West Oakland resident, 13 year small 
business owner, and former City Council member. We've tried to reform OPD 
for 20 years with no success. The only way to get out of the oppressive police 
contract and the police bill of rights is to disband the department and the 
positions called police. We have to restructure an alternative department with 
mental health workers, RJ practitioners, other social service workers, and for 
security, something new called peace officers with different job qualifications 
and training for security issues. We currently have an open department called 
violence prevention, which could be made into a department of speech that 
houses all of this so it won't take years and years to create something new. In 
the meantime, cut the OPD budget. Use that money for mental health 
[inaudible 00:16:01]. 
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Juanito Rus: Thank you, Ms. Nadel, your time is up. I will lower your hand. The next speaker 
I'm showing in the queue... And you'll excuse my kid in the background, is listed 
as Kristoph Kristoph. Hello, Kristoph, can you hear us? 

Kristoph: Yes. 

Juanito Rus: You have 45 seconds whenever you're ready. 

Kristoph: All right. We are done asking for reform and accountability from the Police 
Department. The people of Oakland know what they want and it's louder and 
clearer than it ever has been in most of our lifetimes. We're done with the 
Oakland Police Department, and it's time to begin the process of completely 
dismantling and abolishing the OPD. If your response to that is to let you reform 
the police, well fuck you. If your response is to do a study or show us a statistic 
and tell us we're wrong, fuck you. 

Juanito Rus: I'm sorry, Mr. Kristoph, I've had to mute you because of the language. I will 
lower your hand and move to the next speaker in the queue is listed as Sarah 
Cadoret. Hello, Sarah, can you hear us? 

Sarah Cadorette: Yes. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Sarah Cadorette: Great. Thank you. I'd like to thank everybody who's putting their time into 
calling for defunding of the police. I wanted to quote scholar, Michelle 
Alexander in her work, The New Jim Crow. "The growing consensus among 
experts was perhaps best reflected by the National Advisory Commission on 
Criminal Justice Standards and Goals, which issued a recommendation in 1973 
that no new institutions for adults should be built, and existing institutions for 
juveniles should be closed. There's overwhelming evidence that these 
institutions create crime rather than prevent it." When we're talking about 
defunding the police, we're talking about defunding prisons, we're talking about 
getting cops out of schools and putting more money into investing in social 
workers and mental health counselors who can actually support our 
communities. 

Juanito Rus: Thank you, Sarah. I will lower your hand at this time. The next speaker I'm 
showing in the queue is Alexander Nigro. Hello, Alexander, can you hear us? 

Alexander Nigro: Hello? 

Juanito Rus: Hello. You have 45 seconds whenever you're ready. 
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Alexander Nigro: Great. Thank you. And thank you for providing this forum. I will the sentiments 
of everybody who's called to defund the police. I would just like to add in just 
the point that law enforcement, if we cannot trust them, which we clearly 
cannot, if we can't trust them, then clearly we cannot trust the government 
itself, and that has been born out by a lot of the actions that the government, 
both local and federal, have taken. This is not really a negotiation in the normal 
sense, and it is certainly not a normal town hall, as I'm sure you can all surmise. 
These protests and these actions are going to continue until this problem is 
solved. People are tired of waiting for the system to fix itself. Thank you. 

Juanito Rus: Thank you. I will now lower your hand. The next speaker. I'm showing in the 
queue is listed as Mel Bell. Hello, Mel, can you hear us? Mel Bell, can you hear 
us? 

Mel Bell: Yes. Can you hear me? I'm sorry. 

Juanito Rus: Yes, we can hear you. You have 45 seconds whenever you're ready. 

Mel Bell: Okay, I'm ready. I just wanted to say I'm from East Oakland and so is everyone 
that I love, and I was young when the Oakland rioters were raping, murdering, 
and framing folks. I just want to say they're still here. I was here for the child 
OPD rape scandal with [inaudible 02:35:52], as I have been here for all my 
siblings that have been relentlessly tortured and robbed of their humanity and 
loved ones. In the East, this is every day. It's been 17 years of federal oversight, 
and what I know is that the feds are watching any one of us, these Oakland 
residents, this would have been a gang injunction and it would not have taken 
17 years. We'd all have [inaudible 02:36:13] sentences. I'm tired as a mother, as 
a sister, and as a woman. We have to defund OPD, and we have to put money 
back into the community, in the youth, because we love us, and we know what 
to do with this. 

Juanito Rus: Thank you, Mel. I will now lower your hand. The next speaker I'm showing in the 
queue is a phone-in attendee with the last four digits 1881. Hello, 1881, can you 
hear us? 

Evelyn Hunter: Hello. 

Juanito Rus: You have 45 seconds. 

Evelyn Hunter: My name is... Oh, sorry. 

Juanito Rus: No, go ahead. 
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Evelyn Hunter: My name is Evelyn Hunter, and I live District 2, and I'm calling about items eight 
and 10. So, I'd like to echo the demands to see a reduction in OPD's allocation 
from the general fund by 50% and disallow unauthorized overtime by OPD. OPD 
has a long standing history of abuse of power, including the overused and under 
reporting of brutal and often lethal force against black people, sexual 
exploitation of minors, planting of drugs, framing of innocent people, and 
rampant racial profiling. Oakland is definitely more dangerous because of OPD. I 
want to see those funds go to more social workers, mental health workers, and 
[inaudible 02:37:20] teachers, as well as living wage jobs, housing for all youth 
programs, healthcare, and other essential community services. I don't feel like 
the call out MACRO, a problematic study that is excluded- 

Juanito Rus: Thank you. Your time is expired. I will lower your hand. The next speaker I'm 
showing in the queue is Maureen Benson. Hello, Maureen, can you hear us? 

Maureen Benson: Yes, I can hear you. 

Juanito Rus: 45 seconds whenever you're ready. 

Maureen Benson: I, too, both as a former police commissioner and community organizer who've 
been to nearly every police commission meeting, I'm disgusted by the 
performative white ally shift not only presented in the beginning of this meeting 
by two people who I've witnessed engage in harmful behavior to black women, 
but also by the white women who were the faces of the process for MACRO. I 
can assure you the critique of this white leadership is not misinformation. For 
one of the problematic white leaders to come on the call and tell white people 
to shut up when they answered the call of black leadership after you recruited a 
program from Oregon that does not serve black and brown people to bring to 
Oakland, when we have black and brown led models here, is a perfect example 
of the problematic white leaders we're talking about. So, thank you for getting 
on here and proving our point. Defund OPD and demand that MACRO go back 
to the community to finish the process begun. 

Juanito Rus: Thank you. I'll now lower your hand. The next speaker I'm showing in the queue 
is listed as Zitel Anyeneh. Hello, Zitel, can you hear us? 

Zitel Anyeneh: Hello? 

Juanito Rus: Hello. You have 45 minutes whenever you're ready. 

Zitel Anyeneh: Thank you. Hi, I'm Zitel Anyeneh, a resident of District 5. I actually attended the 
meeting currently being held by Mayor Schaaf, which again, poor timing, and all 
I wanted to say was that she should not insult the intelligence of her 
constituents by paying lip service to all of our efforts and calling what we are 
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asking for measures of destruction. I'm here as a constituent and as a black 
woman and mother and a part of the community to say that we have been 
doing this work, and we've been doing this work longer than she's been alive. 
And I know that for sure that what we are asking for is a radical change because 
what we've seen before hasn't worked, so right now, I stand with Anti Police-
Terror Movement in asking to defund OPD and invest in our communities. That's 
all I have to say. 

Juanito Rus: Thank you. I will lower your hand. And the next speaker I'm showing in the 
queue is listed as Molly Wickson. Hello, Molly, can you hear us? 

Molly Wickson: Yes. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds. 

Molly Wickson: Thank you. I just want to say I'm a therapist for Community Mental Health 
Agency, and I often work in crisis situations for which I have been specially 
trained. Police officers create escalations from people with mental health 
challenges in the way they handle these situations. They should not be part of 
MACRO, and they should be defunded. The participants I work with cannot 
access housing, medical needs, and other vital resources due to mis-allocated 
funds. Please recommend funding resources that do not cause harm. As for 
shaming people who are attending their first meeting tonight, or this week, 
everyone has a first meeting, and we should be celebrating engagement versus 
shaming people who haven't been able to attend previous meetings. That's it. 
Thank you. 

Juanito Rus: Thank you. I will lower your hand in the queue. The next speaker I'm showing is 
listed as Teresa Lee. Hello, Teresa, can you hear us? 

Teresa Lee: Hi. Yes. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds. 

Teresa Lee: Thank you. My name is Teresa. I live in District 3. I want to thank the the 
commissioners for your time and effort. More than 50% of people murdered by 
the police or in a mental health crisis. I'm calling in support of defunding the 
Oakland Police Department and re-diverting funds to projects and programs 
that will actually keep our community safe. I support the Anti Police-Terror 
Project in demanding that there should be mental health first responders and 
services with no involvement of the police. The police only end up exacerbating 
and killing people in crisis. Furthermore, the development of these mental 
health services must be led by the impacted folks living in Oakland, namely 
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black and brown community members. It cannot come from non-impacted 
leadership who has no stake in the outcomes of our community. Thank you. 

Juanito Rus: Thank you. I will lower your hand in the queue. The next speaker I'm showing is 
a phone-in attendee with the last four digits 2281. Hello? Can you hear us? 

Speaker 7: Yes, I can. Can you hear me? 

Juanito Rus: We can hear you. 45 seconds whenever you're ready. 

Speaker 7: Okay. I come from a position of privilege because I'm white, middle aged, male, 
property owner. And I can say that this might sound trite compared to the other 
call-ins, but I've lived in the area for 40 years and I've had many run-ins with the 
Oakland police over those 40 years. And I'm sorry to report every run I've had 
with the Oakland police has been negative. We're talking mostly like being 
pulled over in traffic and what have you. It's always negative. It's always 
unprofessional, discourteous. It's always a problem compared to other police 
departments. It's always a problem in Oakland. We have a lot of work here. 
There's a rot, a cancer in the Oakland PD. Thank you. 

Juanito Rus: Thank you. The next speaker I'm showing in the queue is listed as Emily Park. 
Hello, Emily, can you hear us? 

Emily Park: Hi. Yes. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Emily Park: Thank you. This is my first... I'm a mixed race, Asian American and white woman, 
queer woman, in District 1. It's my first time attending a meeting like this. I was 
glad for the opportunity to participate, but definitely disheartened by the timing 
of Mayor Schaaf's other meeting. And I echo the comments of everybody about 
the policing of language. I think that it's really insane to compare the use of a 
swear word as an affront to your ears when we're talking about people's lives. 
We are talking about genocide in our city and around our nation. So, I support 
everything that the Anti Police-Terror Project- 

Juanito Rus: Thank you. I'm afraid your time is up. I will lower your hand at this time. The 
next speaker I'm showing in the queue is listed as Mitch Levy. Hello, Mitch. Can 
you hear us? 

Mitch Levy: Hello? Yes, I can. Thank you. 

Juanito Rus: Whenever you're ready. 
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Mitch Levy: I just want to say that I'm super disappointed by the dynamics on this call, by 
this process. This is a time of trauma. This is a time of grieving. This is a time 
when people all over, not just here, this country, this planet, people are saying 
that there is something to be attended to, and it needs to be attended to. And 
let's pay attention to what's important, and let's step up to this moment of 
change and make it. 

Juanito Rus: Thank you. I will now lower your hand. The next speaker I'm showing in the 
queue is Phoebe Sanders. Hello, Phoebe, can you hear us? 

Phoebe Sanders: Hi, I can hear you. 

Juanito Rus: You have the floor. 

Phoebe Sanders: I'm a constituent from District 1, calling for this commission to push to disarm, 
defund, disband, and abolish OPD. They have proven themselves in competent 
to protect or serve anything except white supremacy, and are qualified to only 
to carry out genocide of black and brown people, immigrants, disabled people, 
trans people. I urge this commission to use your platform to defer to black 
community leadership and leadership of communities most terrorized by OPD. I 
defer my time. 

Juanito Rus: Thank you. Madame Chair, at this time, we have heard from everyone who had 
their hands raised at the time you extended these comment period. There are 
24 additional speakers with their hands raised in the queue, but I will turn the 
meeting back to you. ... Hello, Madame Chair? ... Hello, Madame Chair, can you 
hear us? At this point, I will make the Vice Chair cohost. Hello, Commissioner 
Gage. Do you want to take the meeting from here? 

Henry Gage, III: Thank you, Mr. Rus, I'll take the meeting until we can bring the Chair back 
online. 

Juanito Rus: There are 23 additional hands in the queue. I don't know if you would like to 
instruct them as to how to submit comments. 

Henry Gage, III: At this time being that it is 8:18, and we have a number of items to attend to, I 
move that we continue [inaudible 02:47:33] meeting and begin with the next 
agenda item, number seven update [inaudible 02:47:39] from police chief. 

Chief Manheimer: Oh, good. [inaudible 02:47:43]. 

Henry Gage, III: Chief Manheimer, we're on. 
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Chief Manheimer: Are you ready? We're showing the movie right now. Yes, thank you. Can you 
hear me right now? 

Regina Jackson: Yes. 

Chief Manheimer: Okay, good. Good. I have a very quick video that I would like to start with if you 
wouldn't mind. And I just wanted to wonder if Mr. Rus, are you able to have me 
share the screen? 

Juanito Rus: I am not able to do that under our current settings to prevent Zoom bombing. If 
you or a member of your team emails it to me quickly, I can try to put it up for 
you. 

Chief Manheimer: Okay, great. I'll I'll try and do that when I start. If I can start now, and we'll see if 
we can do that with someone emailing it to you. But I'm ready to start if you all 
are ready [inaudible 02:48:35] item. 

Regina Jackson: Go ahead. 

Chief Manheimer: Thank you. 

Regina Jackson: Yes. 

Chief Manheimer: Thank you. Good evening, everyone. I'm glad to be here. I'm glad for you to 
provide this forum for us to be able to participate in. And I was here, I just 
wanted to let everyone know, because I heard a couple of comments that I was 
here for the entire meeting on Monday night as well, sitting with the Chief 
Armstrong. So, over the past several weeks, as you know, the Police Department 
has joined in our community in outrage over George Floyd's murder. The men 
and women of this department were horrified each and every time there's 
police brutality, it reflects on every single one of us and causes that much more 
of a burden to overcome, as we try and build the trust and partnerships with 
our community. We understand this, we appreciate it, we have heard it, and we 
own it. 

Chief Manheimer: And I want to tell you that we as the men and women in this department want 
our community to know that we absolutely disavow it. Over this past several 
weeks, as well, we have helped to facilitate many inspiring and peaceful 
protests throughout our city. Unfortunately, like many departments throughout 
the Bay Area and the country, we have also responded to assemblies disrupted 
by violence, requiring crowd management to control physical attacks on officers 
and threats to public and officer safety. 
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Chief Manheimer: And threats to public and officer safety. In addition, there were individuals who 
perpetrated widespread looting, vandalism and arson that damaged many of 
our neighborhoods. These were neighborhoods that were already struggling 
under COVID-19, neighborhoods that were out in our communities that are 
small businesses. These were not just the big box stores. Between May 29th and 
June 1st, more than 200 businesses were damaged and robbed, further 
threatening their survival. The damage ranged from looting of small 
independently-owned retailers in Chinatown, arson of automobiles, looting of 
drug stores throughout Oakland, to a point where most individuals could not get 
their prescriptions over that weekend at all in our entire city. The reports of 
damage extended from Chinatown, old Oakland, downtown, Broadway auto 
row, to West Oakland and deep East. Our neighborhood commercial corridors 
were not spared either. Fruit vale, district Duran square, Plaza and Foothill 
square, all suffering from the criminal acts of the violent agitators. 

Chief Manheimer: There were fires set throughout Oakland and our resources were additionally 
stressed, responding to violent crime throughout the city. I want to let you 
know that this was a grievous to us, not just for the damage, but for seeing our 
businesses. Many of them business owners had to stay in their stores overnight 
to protect them. I want to also say that there were targeted, especially some of 
our marijuana dispensaries, where we had nine of them that were robbed 
violently. This touched everyone in our city and us. It was really upsetting to us 
that we could not provide at times more protection and safety for some of our 
neighborhoods. We had five homicides, numerous shootings. FoUr people 
within our crowd reported injuries. As you know, we had two federal protective 
service uniformed officers shot, one was killed. And just today they're 
murderers were both one who had been brought to justice down at Ben 
Lomond and the other who was captured today. We had more than 30 of our 
first responder responders injured. 

Chief Manheimer: 21 were Oakland police officers. Two were our Oakland firefighters. More than 
300 individuals were arrested and more than 700 calls for service in our 
neighborhoods were delayed of which over 100 were priority calls at any one 
time. I want to think for large parts of that weekend, we could not even take 
reports for calls for service from our community. As you know, there were 
topics and there were tactics that were of great concern. Things that our 
community here in Oakland had not seen for a very long time. One of those was 
a curfew and the city of Oakland, along with our County and the region, adopted 
this curfew as another tool for crowd management, our aim was not to enforce 
it against individuals. Certainly there were people out in all of our 
neighborhoods throughout the city, but only as a last resort for unruly 
gatherings, once violent demonstrations, abated, the curfew was lifted quickly, 
both in alignment with our County and other cities in the region. 
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Chief Manheimer: So let's talk a little bit about the crowd management that I know is on 
everyone's mind and the use of force, because those are things we've heard 
about a lot. We understand the concerns. I want to assure you all. First and 
foremost, that the department has mandated systematic reviews for use of 
force very regulated throughout our oversight with the NSA, and we are 
preparing after action reports on our response to the demonstrations. Clearly 
we want to do an assessment of the response, present findings 
recommendations. We believe in learning and continual improvement. Further, 
we do review all uses of force and take all misconduct and other complaints. 
These investigations will be compiled and acted upon by CPRA, the police 
commissions community police review agency, as well as the Oakland police 
department, internal affairs division. Secondly, under the crowd management 
policy considerations. I want to assure you, I want to assure you, we have not 
used smoke gas or SIM via SIM projectiles for over five years. 

Chief Manheimer: We saw protests, riots, and disruption that we have not seen for very long time. 
And I have not been here as you know, I am the interim police chief. I attended 
a debrief today down in our sixth floor auditorium with folks who have been 
around and been police officers here for 20, 30 years. And they can not 
remember some of the violence and destruction of some of these riots that 
we've seen. Under the provisions of our negotiated settlement agreement and 
many years of federal oversight, we have adopted robust policies, practices and 
accountability systems. Our crowd management policy was developed with 
parties and those through some of our oversight and monitoring. I can assure 
you that we will review and assess those. And we will report those out to the 
federal monitor and our police commission. Transparency and minimal force are 
our goals. We use these tactics only as a last resort and when our officers and 
our community is threatened with violence, I have Chief Armstrong here. 

Chief Manheimer: He is an expert in or crowd management policy. And should you all have further 
concerns or issues about that, we welcome that discussion. I do want to say that 
I have been in discussion with your chair, Chair Jackson, since this started. I 
Think it's very important to stay up with where our police commission is and 
where they are looking to explore our policies and practices. We have been in 
discussion and chair Jackson guided us to the akin weight policies. And I want to 
share with you all that we have looked through this and indicated to chair 
Jackson, that many, many agencies, these are eight different use of force 
policies, and many agencies are only between zero and three of these. And we 
have seven of them already that are in our policies, actually eight and tonight I 
have brought before you a special order that I wanted. I can't share my screen. 

Chief Manheimer: I was going to put it up on the screen. Police commissioners, I have sent that to 
you in a "do not reply" email for all of you to consider. It's a special order policy. 
I've spoken with the mayor. I spoken with Chair Jackson. It is our intent to stand 



OAKLAND POLICE COMMISSION 
SPECIAL MEETING TRANSCRIPT 

June 11, 2020 
 
 

43 
  

up before our community and say that we, we are seeking the direction from 
the police commission to get concurrence on banning the carotid policy of the 
carotid restraint hold immediately. And chair Jackson I'll defer to you all for 
further on that, but between the eight can't wait and the carotid 
discontinuation of the carotid restraint, as well as something that we received 
today from the coalition for police accountability. I really do like this policy. It's a 
policy in training demands to prevent asphyxia. I want to say that I shared with 
them in a response today to their requests that we look at adopting this. That 
these very tenants of positional asphyxia and excited delirium are for the most 
part already within some of our policies and that we have an interest in 
embracing these tenants and aligning with these principles. 

Chief Manheimer: So Chair Jackson, if you would, those are three items that I think would, you 
know, if you're able to give some direction on to incorporate. 

Chief Manheimer: Oh, you've got it up. That's wonderful. Okay, great. So that's the special order. 
Do you see it there? Do I need to share that screen again? Okay. 

Juanito Rus: I'm sharing the screen, you can direct me what you need me to do. I have the 
video as well. 

Chief Manheimer: Thank you, Mr. Rousse. Okay. So for this special order for the revision of DGOK3, 
as you know, to Chair Jackson, you would be providing the concurrence for our 
direction forward for the suspension of the carotid restraint. I'm not sure if you 
can act on it this week because we weren't able to get it into the packet, but 
just let me know what your pleasure is. 

Chief Manheimer: As you can see that we do not authorize or train to the choke hold at all. I'm not 
familiar with many agencies that do. We have had the carotid restraint utilized 
in our policy. However, we have suspended the training on that, and it is our 
intention once you can provide that direction to take it out of our policy and our 
use of force completely. So that is something that we're putting up to you along 
with the 8 can't wait, and this suspension and the direction for our use of force 
ad hoc to consider the tenants of the coalition for police accountability, policy 
and training to prevent asphyxia. So those are some of the, as you know, we 
have worked together for over eight months, revising our use of force policy 
with several of our chiefs and our internal subject matter experts and your 
commissioners. 

Chief Manheimer: And we are actually feeling pretty good about the fact that we have adopted 
most of these policies already. And we're well ahead of other agencies. That 
does not mean that we don't have some ways to go yet. And so I know that that 
use of force ad hoc is vigorously working through those policies now. The rest of 
where we're going with use of force and implicit bias in race, neutral policies are 
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all in a flux right now. As you know, we recognize the importance of rebuilding 
trust in this period of unrest. While this nation focuses on police brutality most 
recently exemplified by the horrific incident in Minneapolis, we are evaluating 
the principles and policies proposed by many various groups. You see that 
narrative across our nation, and certainly reflected here at home. 

Chief Manheimer: I want to ensure you that this Oakland Police Department looks to work with 
this commission, under the guidance of this commission with this community, 
and to ensure that we get to a point where not only is trust restored, but also 
that the understanding is that working with our city leadership, our department 
of race and equity and violence prevention, and most importantly in 
consultation and partnership with you, our community. I think it's important 
that we recognize it's not just about changing policies. It's about changing police 
culture. To take those next steps we have established an internal race and 
equity impact team to evaluate our internal culture, to make sure that we have 
legitimacy and procedural justice internally so that we can model and practice 
that externally. And with that, I'll leave it to you all. 

Chief Manheimer: I wanted to share a quick video with you if I could, Mr. Rousse, and the reason 
I'm sharing this is I do want you to understand what some of our officers and 
those who responded faced with us standing on the line that night. So you can 
understand some of the violence and some of the attacks on the officers. Mr. 
Rousse, if you'll go to about 50 seconds, I think that's good. Is the silence? 

Regina Jackson: It's silent, but we can see the video. 

Chief Manheimer: So he's talking about standing on the line with the officers where they were 
taking rocks and bottles and Molotov cocktails, and I think that's good, Mr. 
Rousse. I just really wanted you to get a sense of the fact that it hurts us to have 
to use these types of demonstrations. We realize the optics, we understand how 
it looks. We understand that we are the flashpoint, right? That a lot of these 
demonstrations are about police brutality, and that we want to assure our 
community, that we only use these as that last resort, when we need to stand 
up the mechanisms to protect those who are protecting our public. With that, I 
leave it open to you all. I do have, also on our breakdown this week, some stats 
on the client, but I'm not so sure you want it to go there or just open it up to 
further discussion and questions. 

Regina Jackson: Okay. Thank you very much interim police chief Manheimer. We have a couple 
of followup questions, but one of the things I wanted to clarify in terms of the 
eight can't wait. There are three items, at least on the website that Oakland, 
according to the website does not yet include. One is banning the choke hold 
and stranglehold, the others requiring warning before shooting, and the third is 
ban shooting and moving vehicles. Are you saying that since you already do 
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seven of them, that you've already banned shooting and moving vehicles, and 
you already require warning before shooting? 

Chief Manheimer: Yes. That's in the ad hoc committee right now. That is part of what we're looking 
at embedding in the new policy. Exactly. Yes. 

Regina Jackson: Very good. Thank you. I just wanted to clarify that for the commissioners that 
are not on the ad hoc, as well as myself. I see a hand raise from commissioner 
Harris. Commissioner Harris ,are you there? 

Ginale Harris: Yes. Can you hear me chair? 

Regina Jackson: Yes, I can. 

Ginale Harris: Okay. Thank you interim Chief Manheimer. I have been watching everything 
that has been happening in our city. And I just want to clarify to you. I don't 
understand your position one, and two, before we can move forward some 
things have to be owned here, right? And I'm not saying point the finger at the 
department, at you. I'm just saying this department was derived out of slavery, 
as you know, and it is doing exactly what it was designed to do. It wasn't 
designed to keep our community safe. It was designed to keep white 
community safe from black people. And so the issue here is, I appreciate the 
dismantling of the policy on the choke hold, but choking people is not what we 
do here in Oakland. The OPD kills people, black people. And so I want to know 
what is being done about that. 

Ginale Harris: I am the lead of the use of force ad hoc. And I, we not I, we have worked 
collaboratively with the department and it was almost like it was unreal because 
we have been working so well. And we as A community have brought in our 
own subject matter experts, which we are not finished with the policy we have 
so more work to do. It still has to go through the community policy of people, 
still through the community, but yet the people who are impacted the most are 
never heard. And so I want to know how you're addressing that. You've been 
here for some time now, and I'm interested to know, have you reached out to 
any of the impacted stakeholders other than the police, the coalition on police 
accountability, have you been to any black organizations? Have you sat down 
with the ACLU? Have you sat down with ATTP? Have you sat down with any 
other groups to see how we can rebuild some kind of working relationship or 
trust, as you say? 

Chief Manheimer: Yes. Thank you. Commissioner Harris, as you know, and I think I've said this it's 
been so frustrating to me because I am all about connection with the 
community that I've come here, April 6th in the middle of the pandemic, when 
no one is really meeting with anyone. I have had some really amazing zoom calls 
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with the NAACP, the pastors and the organizations that really are, I think, in 
touch. Some of them, we have a meeting tomorrow with the coalition police 
accountability. I am slowly making my way around to different individuals. I 
have certainly reached out to different leaders within all of our communities 
and certainly within our African American community. And I really look forward 
to doing more of that. I will tell you quite honestly, it has been hard to do. I did 
get out and I walked around, I went down International Boulevard and met 
some of the community members out there. 

Chief Manheimer: I took a look at some of the blight and disorder with a council member Taylor, to 
talk about how we could reinvest in and rejuvenate some of the community. 
And as I have said, when I talked to chair Jackson, that I sort of have used your 
forums as a way to connect with the community, because it has been really 
challenging to do that, but it is absolutely the hallmark of what we're doing. I 
was really pleased because I think it's important as the Chief to do that, but I 
think it's even more important that our members who are out there connect 
with the community, and I know chief Armstrong has made it a point to get out 
there with Paul Chambers and with others. We've distributed over 20,000 
masks. We've gotten out to our community meetings. 

Chief Manheimer: And I think it's really important that of the things that I did shortly after I came 
here was get out and walk with some of the community on Nay when we had 
that homicide over there. So yes, it's important. Have I done as much as I could? 
No, it's frustrating. I want to do more. I want to get our folks out there more. 
We have an initiative right now where chief Armstrong and I are working about 
reconnecting out in East Oakland and really putting together some initiatives so 
exciting, a whole lot more work to do. And it's a setback. I'll be honest with you, 
commissioner Harris, every time we see one of these police incidents across the 
country, it's a setback for us and we're devastated by it. I will say during the 
demonstrations we had, thankfully only four injuries reported. 

Chief Manheimer: We had no, you saw all of the horrible incidents that were recorded on cell 
phone and blast across CNN and MSNBC. We saw Buffalo. We saw all of those, 
they're here a lot. The TV, the news cameras, there's cell phone, and every 
demonstrator has one. And I have not yet seen a level of misconduct, a level of 
violence or a level of allegations that concerns me to that point. I'm not saying it 
won't come, but I hope that we are doing the right thing here and that we get 
out there in our community. 

Regina Jackson: Thank you, chief Manheimer. We have questions from two more 
commissioners, commissioner Prather and then commissioner Jordan. 

Edwin Prather: Thank you. Madam chair. Good evening, Chief. Welcome. Thanks for 
participating in our police commissioner meeting this evening. I spoke at 
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Monday's town hall meeting, and I wasn't sure if you were on the call, but it 
appears now from your statement that you were on the call. So I appreciate 
your attendance there too. I felt like I was fairly strongly worded with deputy 
chief Armstrong in mentioning that OPD needs to be proactive. And I appreciate 
that you have come to our meeting here tonight, and you've spoken with the 
mayor about this ban, having a new policy on banning the carotid restraint 
efforts. That's that's great. That's something, but it occurred to me when I had 
to read that email from you little earlier this evening that it wasn't really fair 
because I didn't give you and I didn't give a deputy chief Armstrong really more 
of what I was thinking in terms of what OPD could do to be proactive in terms of 
making a difference. 

Edwin Prather: Because to me meeting the all eight of the eight can't wait isn't enough. The 
eight can't wait, isn't some magic bullet that's going to solve lifetimes of failures 
of police departments throughout this country. It's just not enough. And having 
researched eight can't wait and looking at the founder and some of the 
materials that they've put out, they admit themselves that it's not enough, that 
it is just a start. I will give you, for example, our neighbor city, San Francisco, 
that meets all eight of the eight can't wait metrics, but yet they still suffer from 
the same problems. It's the minute we reach all eight. It doesn't mean that 
we're in the clear. We have much work to do after we meet all of the metrics. 
And I will be the first person to say that Oakland isn't San Francisco and San 
Francisco isn't Oakland. 

Edwin Prather: But today, just today, I wish that we were more like San Francisco. Their mayor, 
mayor Breed announced sweeping reforms to transform the day to day 
operations of the police department there. I have heard from your predecessor, 
those buzz words about rebuilding trust. It's about our internal culture. Even our 
former chief called herself an agent for change, a change agent. Was putting 
together task forces, and other committees to look at things. These are things 
that, at least on my time on the commission for over three years now, I've 
heard. And so I please forgive me if I'm not moved by the thought of yet another 
study or yet another committee or another review of our internal culture, 
because the problem has been identified previously. It's not the identification of 
the problem. We all know, I don't want to speak for the entire commission. 

Edwin Prather: I'm speaking for myself as a commissioner and I don't want to speak for the 
public. I think that they shown they're more than capable for speaking for 
themselves over these last two meetings, but we know what the problem is. 
And what we need to do is address it. And so I'm going to give you a couple of 
goals and you don't need to write them down because this is all being recorded. 
But these are some thoughts that I had that I'd like you to take back to your 
command staff and really take a look at trying to see what can be done. Because 
again, I would hope that these changes would come from within either from the 
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mayor or, or from the OPD itself, but if not, then this is going to be something 
that the police commission has to make a number one priority. 

Edwin Prather: And so I'll say two things. One, the goals have to be for OPD to eliminate the 
need for the police to respond to situations better addressed by traied civilians, 
by diverting 911 calls to those people properly trained. We need to stop the fact 
that OPD and other police departments have been used as sort of a catch all 
agency. There are situations that don't require police, and we need to figure out 
when those situations are, and we need to handle those differently. That can 
start from within OPD. That can start with a policy change by your office. Two, 
we need to change the nature of policing so that officers are trained to be more 
like peacekeepers and guardians of the people and protectors and not warriors 
in some never ending war. And we do that by changing the hiring, the 
promotion, the training, and the disciplinary systems to show that the 
department cares about protecting and defending the sanctity of a life. 

Edwin Prather: And I don't personally feel that that's the way people feel about OPD right now, 
and that's wrong. People should feel that way about OPD, and I want them to 
feel that way about OPD. So in order to achieve these goals, think that one of 
the things we need to do is we need to have OPD look at how we end the use of 
OPD officers to respond to non-criminal activity, how we have unarmed 
response by individuals with expertise in a particular issue, whether that be 
mental health professionals for mental health calls, as you've heard many of the 
folks who've called in tonight, refer to, or a mediator for neighbor disputes. And 
let me digress for a moment, I've been on, for example, on a ride along, chief 
where I spent with the officer, I was riding along with, we spent a significant 
amount of time, mediating a dispute between two owners of a business. 

Edwin Prather: I want to say we were out there for 45 minutes or an hour taking statements 
and being very careful. I was proud at the time of the courteousness and the 
amount of time that this officer had put in to mediate this dispute, but he 
wasn't necessarily the best person to do that. He didn't need to be a uniformed 
officer. He didn't need to have weapons. We could've sent someone, an OPD 
officer and a blazer and khakis to go out, and to take a report and to really kind 
of to change the optics. And that's what I'm talking about here is to end the use 
of, of officers in uniform and armed when responding to non criminal activity. 
I'd also like OPD to look at addressing police bias and to strengthen 
accountability. 

Edwin Prather: And I get it those are buzz words. And without more meat to the bone it's unfair 
for me to say that. So I'm going to give more insight. What I'd like to have is I'd 
like to have CPRA come in and I'd like them to do an audit of the pattern and 
practice of bias. Because what I think is there's much too much of a focus on the 
singular or individual incidents of misconduct. CPRA does it, internal affairs does 
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it, but I like to see CPRA come in as a third party and look at the pattern and 
practice I'd also like to see, and I don't know if this is the case, and I will give 
credit to San Francisco for this cause I'm borrowing from their new policies. I'd 
like to see crisis intervention trained officers, be the field training officers. 

Edwin Prather: I don't believe that's currently the case. If it is I'd love to hear that it is, but I'd 
like to see crisis intervention trained officers be those folks in the field. I'd also 
like to see demilitarization of OPD that creates a plan for divesting completely 
from military grade weaponry. We should not be using city funds for these. I 
think OPD can step up and push past even the militarized weapons policy that is 
on our agenda this evening. We need to make clear. And I think this is very 
important. We need to make clear that OPD can't use these weapons against 
unarmed civilians. I'm the first person to say, if there was a violent bank 
robbery, or a protest using assault rifles in downtown, that we would need a 
section of the police force to respond appropriately. 

Edwin Prather: And they may need certain types of weapons, but that is such a one off case. 
And whether you believe one side of the story that it's water bottles being 
thrown or rocks or whatever, to use chemicals, to use militarized weapons 
against our own citizens, it's not only not appropriate, it boggles the mind. And 
so I'd like to see OPD address that proactive. The last component, and this is 
probably more for me and to say it to my fellow commissioners, as opposed to 
you chief, is that, we're really talking about economic justice, which is to take 
money into invested in communities of color, to address the structural and 
systemic inequities, to create more opportunities for people to thrive who've 
been marginalized in the past by state action. That's the last component here to, 
to really close the circle. 

Edwin Prather: And so these are thoughts that I've had. I'd really like the department to take 
these to heart, to come back to us with their own response, with their own plan. 
I'd like to see the department be proactive. I like to see the city council and the 
mayor be proactive. We do have some authority and power here. We don't 
nearly have enough, but if we're all on the same page on goals like this, we can 
make this police department better. We can make this city better. And so I look 
forward to working with you on these topics. I don't necessarily agree that 
you've been here a long time. You've been here a very short time, and you have 
jumped right into the fire, so to speak. And so this is not, this is not a problem of 
your creation, but it is a problem that you can help fix. And I really have the 
confidence in you to do that. And I really look forward to, again, to working with 
you on this. So thank you 

Chief Manheimer: To the chair and just a quick response. Thank you so much, commissioner 
Prather. I can tell how heartfelt you are about this issue. I welcome for the 
dialogue on this. I just keep thinking about those thousand and 50 calls for 
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service we get a day and how many of them, and you can tell I'm heartfelt about 
this too. How many of them look to us to come in. 

Chief Manheimer: How many of them look to us to come in, in these moments that are 
transformational, tough moments in their lives, to help provide protection and 
service and I don't know what that looks like. So, I welcome further dialogue 
about it, because we don't get to enough of our calls, sir, and I can't imagine 
telling others we're just not going to come. 

Chief Manheimer: I'm watching what happens around the country and I can tell you that 8 Can't 
Wait may not be enough, but there's only two agencies in this country that 
actually have checked all the boxes, and we're really close to that. It's never 
enough, sir. 

Chief Manheimer: I can tell you right now that we want to be more aligned with our community, 
and our community has a lot of expectations and wants a lot, that reform is a 
necessary part of our profession right now. 

Chief Manheimer: There's a lot of need and a lot of crime in Oakland, and a lot of fear and I just 
want to make sure that we understand that part as well. So, love to chat further. 

Regina Jackson: Thank you, Police Chief. The questions are backing up. Commissioner Jordan 
first, followed by Anderson, and then Brown. 

David Jordan: Thank you, chair. Hello, Interim Chief Manheimer. I will attempt to make this 
brief, so that we can actually get to some of the policies that have been under 
discussion today. I want to start by saying, my intention is not to be contrary 
here, although sometimes maybe it is. 

David Jordan: But as far as the opening statement about the language from the public 
comment on Monday, though that public comment was painful to listen to, and 
not very pleasant as a panelist to experience, and somewhat frustrating, I do 
think that it is our job as a commission to accept the community's theory during 
these extraordinary times. That said, I think that equally, it is the police 
department's job to accept some of that theory, especially when it's verbal. 

David Jordan: Some of the things we heard was that there were, especially the young woman 
who was hit with the sponge rounds multiple times for having a verbal exchange 
with a police officer, and we've seen that across the country. We've seen video, 
we know this is happening, where a protester yells something at an officer and 
that triggers multiple officers to then surround them, pepper spray them. I do 
think that, in some ways here in Oakland, we are ahead of the curve. Clearly, 
the conversation about the 8 Can't Wait proves that, somewhat. I also agree 
that 8 Can't Wait is not nearly enough. 
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David Jordan: I think that it's all of our responsibilities to accept that the anger that's 
happening right now, and it's frustrating to me to hear what sounds like not an 
acceptance of the reasonable basis for that anger, but a certain amount of 
talking around it and talking about standing policy and intentions, and some 
obfuscation. It's very frustrating to not hear a straight up validation and 
acknowledgement, in no uncertain terms, of how reasonable a lot of that anger 
truly, truly is. 

David Jordan: It's my intention as a commissioner to use the extraordinary amount of political 
world that's been developed right now around this particular issue to move the 
needle as far as possible. During the commissions time, I'm relatively new on 
the commission and it's been a rough few years for the commissioners who 
were before me, some of them who are still here. We're fighting against a lot of 
bureaucracy. 

David Jordan: And I'm really hoping that that bureaucracy ebbs now that there's a little more 
political will behind what we're doing. This may not be a thing that you want to 
hear, but I think that we need to take advantage of that political will. I think that 
like the others said, the system itself, the idea of policing is flawed at its core. 

David Jordan: I've had conversations with community members who feel like the only, well 
previously, who felt like the only way to truly address behavioral issues among 
police officers was the stick, disciplinary issues rather than the carrot, which is 
redefining and training, I think is maybe too soft a word. [inaudible 03:29:02] is 
a redefinition of what policing is, a redefinition of the idea of policing because 
its core, its history is based in an inherent inequity in the system and the 
political and economic system that we all live in here. That's a much bigger 
issue. 

David Jordan: Look, I'm just going to say a thing that may not be super police friendly here, but 
I think that there are a lot of people who apply to positions on the police 
department who are of a type, who have an intention going in, who maybe their 
mindset is not exactly what we want them to be. I think that if we can redefine 
what the idea of even policing is, then maybe some of those people don't even 
get involved in what we're doing, if we're truly trying to serve the community 
and not have this just incredibly damaging power dynamic that exists right now, 
maybe then that's a place to start. 

David Jordan: I agree that maybe drawing down some of that police budget to add towards 
some projects around other behavioral health issue things, like mental health 
and mental health crisis, and things like that. And homelessness that don't 
necessarily call for and often are exacerbated by a person with a badge and a 
gun is definitely a thing that I would personally advocate for and have been 
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personally advocating for, for a number of years as a social work professional 
who works with those people in the field. 

David Jordan: I also think further, and this is beyond the commission's power, but I think the 
commission can lend its voice to some of these ideas, that there's a lot of things 
that we have either explicitly or tacitly criminalized. Those things include 
homelessness, unfortunately sometimes, but also substance use, sex work, 
mental health. We have, in essence, criminalized people with mental health 
challenges and we need to, from a legislative policy level, remove that as an 
idea. That should not be an option. 

David Jordan: I think that if we're able to move away from the idea that we police those 
things, instead we treat them as the public health and behavioral health issues 
that they truly are, then we do free up a lot of budget. I think that's a direction 
we should push. That's all I have 

Regina Jackson: Thanks Jordan, appreciate it. So, I want to say it is 9:00 right now. 
Commissioners Anderson and Brown are next up. Then we have got a heavy 
agenda, we may need to table some of it, but we're going to have to move 
expeditiously through our points. Commissioner Anderson and then Brown. 

Tara Anderson: Thank you chair and thank you interim chief. I want to highlight three things 
very quickly. One of which in a little bit of detail. One, how you show up in an 
engagement matters. As we've seen across the country and here in Oakland, 
when you dress for battle, you get a battle. The best tool a law enforcement 
professional can have is their voice. When what separates you from another 
individual is a tool of terror, it's unfortunately impossible, in most 
circumstances, to use your best tool. I appreciate with heart the response to the 
many calls for service and how those are triaged on a daily basis by our police 
department. 

Tara Anderson: I think that we have more items on the agenda where we'll talk about 
opportunities to be more responsive, effective, and healing in the response to 
those calls for service. I want to appreciate how, in showing up today, a policy 
option has been put on the table for us, the special order. 

Tara Anderson: While I appreciate so much of what my colleague, Commissioner Prather has 
put forward, I want to call out one thing he said about this particular policy. I 
want everyone to not be mistaken, that it is not a ban. What is before us in this 
policy is a removal. It is a commitment not to train, but it is not a prohibition on 
the use of this type of hold, that again, connects the blood to brain pathway. 

Tara Anderson: I want to emphasize that I don't know how far we should go in congratulating 
ourselves for not having chokeholds in our policy, which is something that is 
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already prohibited. So, that's the three points that I wanted to make and I think 
what we have as the chair stated, so many other items on our agenda where I 
look forward to getting into more detail on the budget and alternatives to police 
response. 

Regina Jackson: Thank you very much commissioner Anderson. 

Chief Manheimer: Chair Jackson, could I just qualify something quickly? That the statement is that 
we are removing the carotid restraint as a force option, period. It is banned in 
our department and I just wanted to be clear about that, should we get the 
direction to move forward with that. Thank you for your comments 
commissioner. 

Regina Jackson: Thank you. Commissioner Brown, you are unmuted. 

Chris Brown: Thank you Chair Jackson. I wanted to comment on Commissioner Prathers point 
about crisis intervention training for training officers, field training officers. I 
believe in the past, we mandated that everybody from Sergeant up be trained in 
crisis intervention training. 

Chris Brown: Unfortunately, there were probably some number of training officers who were 
carried into being qualified as crisis intervention trained who had never been in 
the field, really practicing crisis intervention until they got trained in it and they 
were already training officers at that time. 

Chris Brown: I think we need to focus instead of training these people in this, to focus that 
training officers need to be people who have experience in crisis intervention in 
the field before they can be promoted to a position of Training Officer. I think 
that having the training, after they have been in there training people, is too 
late. 

Regina Jackson: Thank you very much, Commissioner Brown. So, as it relates to the choke hold, 
we've been able to make comments and now that we have the general order, 
we will choke hold it properly and be able to approve or give direction on it. Just 
wanted to clarify that a ban would include a statement prohibiting the use of 
force, not just removal. So, if you want to ban it, police chief, then please 
prepare that statement and we can include that as well. 

Regina Jackson: We're going to move ahead to the next item on the agenda, and we are also 
going to look to table a few items so that we can get through to the most 
important ones. Didn't know we were going to start our meeting at 9, so thank 
you very much for everybody's patience. Mr. [Rousse 03:36:38], can you update 
the agenda please? 
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Regina Jackson: Okay. So, we are on the Mobile Assistance Community Responders of Oakland 
Report. We have heard lots of testimony on this. We have David Harris with us 
to present a report and I would ask Mr Harris, that you be as expeditious as 
possible, highlighting the topics that are most important for us to know, 
because it's sounding like there's more work to be done. You know what, I did 
not see this additional hand from Commissioner Harris, so we will have her 
comment before we have [inaudible 00:13:26]. Go ahead Commissioner Harris. 
I've unmuted you Commissioner Harris. 

Ginale Harris: Thank you, chair. On this issue, I would have ask that, before we even hear any 
testimony from David, that he take this back and finish the process before it 
gets presented to us. They have a lot of work to do still before it gets presented 
to the police commission and the most impacted have not had their voice 
involved in this document, which is a concern to me. So, I personally think that 
we should send it back, until it goes through the process it's supposed to go to. 

Regina Jackson: Given the number of people who have responded, I would tend to agree with 
you. I'm happy to accept a motion to that point. 

Ginale Harris: Yes, chair. I'd like to make a motion that we send this item back, so that it can 
follow its true process, before it gets presented to the commission. 

Regina Jackson: Commissioner Gage. 

Henry Gage, III: Late last evening, we all received an email from Urban Strategies with a 
different document from the one that's currently in the agenda packet. 

Henry Gage, III: That document is much more substantive, and unfortunately I have not had 
time to review it in detail. I'd appreciate the opportunity to have that document 
agendized for a future agenda so we discuss how it was created and ask 
questions of Urban Strategy. 

Regina Jackson: Okay. So, it sounds like we had a motion. You have just made a suggestion. I'm 
not sure if you're prepared to second that motion, but I have Commissioner 
Smith next. I am unmuting you, Commissioner Smith. 

Thomas Lloyd Smith: Yes. I was just going to second Commissioner Harris's motion so that we can 
take a vote on it. 

Regina Jackson: Okay. Thank you very much. It has been properly moved and seconded. We've 
already taken public comment, but there is a hand up from commissioner 
Prather, I'm unmuting you Commissioner Prather. 
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Edwin Prather: Thank you madam chair. I am getting a lot of public comment, both in writing 
and there was a lot of comment today in regards to the MACRO report, it would 
seem to me that even if this issue is not ripe for a full discussion, I feel like I'd 
like to hear from Mr Harris, his response to what I feel are allegations of failures 
in the process. So, I don't think I need him to present the full report, but I do 
feel like I would like to hear him respond. Frankly, if so many members of the 
public are here waiting to hear something on this presentation, while I don't 
think we should take action on it tonight, I do feel that just kicking the can down 
the road doesn't make sense. Maybe I'm in the minority here and I'll certainly 
recognize that if I am, but [crosstalk 00:17:02]. 

Regina Jackson: No, I don't think that the motion and the second obviates Mr Harris from 
making his presentation 

Thomas Lloyd Smith: Chair, what Commissioner Prather can do is, he can make a substitute motion 
and then [crosstalk 03:41:17] on the substitute motion first. Have we heard 
public comments specifically for this item? Because if there's- 

Regina Jackson: We have, we heard quite a bit of it. I would say that if Mr [inaudible 03:41:29] 
had to go back out of the 70 or so people who commented on items 8 and 10, if 
you remember those numbers, this is 8. 

Thomas Lloyd Smith: I remember the public comment. It's just, for each agenda item, there should be 
a public comment. You don't generally lump all the public comment into one 
comment at the beginning. 

Regina Jackson: Right, that would probably be an agendized error, but that's the way it's shown 
up tonight. Mr. Luther, would you want to offer a substitute or an adjustment or 
amendment to the... 

Thomas Lloyd Smith: Commissioner Prather, you can make a substitute motion and your substitute 
motion would then need a second and then it would be voted on before the 
primary motion. 

Edwin Prather: I don't know that I need a motion. Frankly, if the will of the commission, if a 
majority of the commissioners just want to pass on this issue because they feel 
it's not right then that's what they want. So, I would go ahead and let the vote 
happen. I guess I'm just stating, in my opinion is that I'd like to hear from Mr 
Harris, because I'd like to hear him respond to what seems to be the 
representation that his process is flawed, [crosstalk 03:42:50] that's what I'm 
getting 

Regina Jackson: What I would suggest, I've not said that the motion or even the second 
disqualifies us from hearing the report, hearing his presentation. It's just that it 
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sounds like we're not going to act on it tonight. So, Mr Harris has been waiting 
patiently. 

Edwin Prather: Madam Chair, respectfully, I would disagree with that. The way I heard 
commissioner Harris's motion was that this report was not ready and that it 
should not be presented and that Mr Harris should be asked to go back and 
complete it before he presents it. If I've mischaracterized Commissioner Harris's 
motion, I would ask her respectfully to correct me, but I believe, that's what I 
understood the crux of it to be. 

Regina Jackson: I'm not sure that we could actually, okay, let me [crosstalk 03:43:48] 
Commissioner Harris, hold on, let me have Commissioner Harris re clarify. 

Ginale Harris: Thank you chair. Well, I want to clarify that we've heard several members of the 
public say that this report has not gone through the public process. So, for 
anyone to come up here tonight and do a presentation when the most 
marginalized voices have not been included in this report, I don't feel that we 
need to hear it. I feel like it needs to go back to the process, complete the 
process and then come back when it is complete. 

Regina Jackson: Okay. Commissioner Smith. 

Thomas Lloyd Smith: Yeah. So, my point is simple. If Commissioner Prather believes what he stated, 
then he needs to make his substitute motion and follow through with that. If he 
has nothing to say, then we should take a vote on the motion that's on the floor. 

Regina Jackson: Commissioner Prather. 

Thomas Lloyd Smith: Okay. So my substitute motion would be, I would like to have Mr Harris answer 
questions, not present his report, but answer questions at a minimum in regards 
to the representations that his process is flawed, that he has not included 
appropriate stakeholders. Look, if that is true, I'd like to know that, if we send 
him back to do further work on this report, that that's actually what's being 
planned, is that there will be more of this outreach. So, I think there's a lot of 
question marks. My motion would be to be able to have him answer those 
questions and present, just on those limited issues at this point. 

Regina Jackson: Okay. Very good. Thank you, Commissioner Gage. 

Henry Gage, III: Thank you chair. First, I'll second the motion made by Commissioner Prather. 

Regina Jackson: Okay. It's been properly moved and seconded. Go ahead. 
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Henry Gage, III: Second, I do believe that as a practical matter, you're not allowed by state law 
to discuss a report that is not currently in our agenda packet. This agenda item 
has a one page document that does not necessarily reflect the substance of the 
report we received via email. So, I suggest that any discussion we have be 
related to either that document or questions to Mr Harris about his process. 

Thomas Lloyd Smith: Is that a second or what is that? 

Regina Jackson: No, he seconded the motion, but he's clarifying that there are apparently two 
different documents out there. The one that is part of the agenda is not the one 
that we received via email. Is that what I'm hearing, Commissioner Gage? 

Henry Gage, III: That is correct, chair. The document we received via email is a much more 
substantive document. I believe it is 70 something pages long. The report that's 
currently in the agenda is a one page executive summary [inaudible 03:46:55] 
document. We can certainly discuss what's going in the agenda packet. But if Mr 
Harris wishes to discuss the substance of the report that he's emailed to us, that 
would be a violation of the Brown Act. 

Regina Jackson: Nothing easy about tonight. Okay, Mr Harris. Mr Harris, would you be able to- 

Regina Jackson: Yes, I'm sorry, but would you be able to speak to the report that is in our agenda 
and answer questions to that document? Or would you prefer for us to hold this 
over and you report on the more substantive document that you emailed to us? 

David Harris: Thank you, Chairperson Jackson and thank you, commissioners. Given the 
comments that were raised about our process, I would prefer to be able to 
respond to those this evening. I don't have the one page document that was 
included as part of your agenda packet but I think I can be very brief in my 
answers and also point to the actions that are, I think, consistent with the goals 
that the commission, Urban Strategies and our community has. 

Regina Jackson: Okay. Then let us move forward with your response. 

Thomas Lloyd Smith: Madam chair.  I think you have to vote. 

Regina Jackson: I'm sorry. It's already late. Okay. So, we had two motions, one substitute 
motion. 

Regina Jackson: Say it again. 

Thomas Lloyd Smith: We should vote on the substitute motion first, which is Edwin's motion, or 
Commissioner Prather’s motion. If that fails, then we vote on the original 
motion next. 
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Regina Jackson: Okay. So Mr Harris, give us a moment. Commissioner Prather, would you mind 
restating your motion please? 

Edwin Prather: Sure, Madam Chair. I would like Mr Harris to answer the representations or 
respond to the representations regarding his agency’s failures to reach out to 
the appropriate stakeholders and include them in the report, and also address 
that if this body directs him to go back and complete the report and include the 
appropriate stakeholders that there's a plan of action, for that [crosstalk 
03:49:52]. 

Regina Jackson: Okay. Thank you very much. That has been properly moved and seconded. Let 
us take a vote. Commissioner Dorado. 

Jose Dorado: Aye. 

Regina Jackson: Thank you. Commissioner Prather. 

Edwin Prather: Yes. 

Regina Jackson: Thank you. Commissioner Gage. 

Henry Gage, III: Yes. 

Regina Jackson: Commissioner Anderson. 

Tara Anderson: Aye. 

Regina Jackson: I'm sorry. These words are jumping around. Commissioner Harris. 

Ginale Harris: Aye. 

Regina Jackson: Thank you. Commissioner Smith. 

Thomas Lloyd Smith: Yes. 

Regina Jackson: Okay. And yes, for myself. So, unanimously that motion passes. So we will hear 
from Mr Harris on Commissioner Prather’s motion. Now, do we have to, Yeah, 
since we've done that, we don't have to do the other one, right? 

Thomas Lloyd Smith: No, you don't have to do the other motion because the two motions were 
opposing each other. So, the substitute motion passed and we just move 
forward- 
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Chief Manheimer: So, it canceled out. Thank you very much. I haven't been in that position before. 
All right, Mr Harris, you have the floor. 

David Harris: Thank you again, Chairwoman Jackson. Last June, at the request of Council Chair 
Kaplan, a number of local organizations began discussing a model out of 
Eugene, Oregon called CAHOOTS, which dealt with alternative responses to 911 
calls for non violent and mental health related offenses. 

David Harris: The CAHOOTS folk came down, made their presentation. At the request of 
Council Chair Kaplan, funds were included in the budget to study the feasibility 
of a similar type of pilot effort for Oakland, recognizing that the Eugene, Oregon 
community was much different than Oakland. 

David Harris: It was felt that whatever was envisioned had to be based on the specific context 
and realities of our community. The Urban Strategies Council began a process, 
even though the contract was delayed in execution due to turn over and the 
administrative staff, nonetheless, we began a process where we looked at three 
specific things. 

David Harris: One, what was the current flow right now of how these calls are handled and 
managed? What other models existed? Not just the CAHOOTS model, but what 
other models in our community, in our state, nationally, and even 
internationally. And not only in terms of what other models were operating, we 
also looked at what the city and county is currently doing. 

David Harris: The last part of the process was to engage in a community participatory 
research process that would center this work on the voices, aspirations, and 
needs of the people who are most impacted in Oakland. We convened a 
community table that participated in this work. 

David Harris: I'll share with you very [inaudible 03:54:12] read these off, the names of the 
groups that participated in the community table. The Alameda County 
Behavioral Health Care Services, Alameda County EMS Corp, Alameda County 
Public Defender's Office, Anti Police-Terrorism Project, Berkeley Mental Health 
Commission, Block by Block Organizing Network, Brotherhood of Elders 
Network, Building Opportunities for Self-Sufficiency, BOSS, CeaseFire, the 
Coalition for Police Accountability, Copwatch, the Oakland Department of 
Violence Prevention, Faith in Action, Family Violence Law Center, Frontline 
Healers, Homeless Advocacy Working Group, Homeless Action Center, the 
Bonnie Church, Justice Teams Network, Neighbors for Racial Justice, North 
Oakland Restorative Justice. Q'albu Maryam Mosque, Restorative Justice for 
Oakland Youth, Timelist, Youth Alive and representatives [inaudible 03:55:24] 
council members, [inaudible 03:55:25] and Taylor's office. 
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David Harris: We held two community meetings prior to the public health, stay at home 
orders and held one Zoom meeting last week, where we presented interim 
findings that included how the current 911 system works, as well as the 
comparative analysis of models from across the state, nationally and 
internationally. We informed the community table. Someone earlier mentioned 
that a lot of money has been spent on this. Urban Strategies Council has 
received $0 to date for the research work that we've done, the convening 
activities that we've done. 

David Harris: Regardless of the money, this work is work that we are committed to in our 
mission, and that has to get done regardless of whether that contract from the 
city was executed or not. But given the names of the organizations are 
mentioned, all of us, including Urban Strategies who are gatekeepers, who 
supposedly represent those who are most impacted. 

David Harris: We were not going to pimp out community residents to ask for their input and 
engage them in participatory research without the resources we need to be able 
to provide folks the incentive and to honor the work and time that residents put 
in on this. So, we held off on the participatory research until the matters related 
to the city contract were resolved. I received a call from the city two days ago, 
letting me know that they were finally going to process a contract that was due 
to begin last June, which we've done the work on. 

David Harris: Even though we've done this other research, we are committed to still 
completing the community engagement process and to lay out the parameters 
for what a pilot program would look like in the city of Oakland, without 
allegiance to any organizations, particular model or any. 

David Harris: This particular model or any constituencies particular preference, it will be 
based on the information that we've learned, that we share with community 
and that we get their impact back on. We believe that public safety starts before 
police show up and make sure they don't have to show up. We don't care 
whether it's called refund, Reimagine, reinventing police. I'm not going to get 
into arguments with anyone, that stops us from achieving our goal. We know 
that police officers can't be everything to every people. I cannot be trained to be 
an expert in firearms and first aid and substance abuse prevention and mental 
health. We need to get the police out of the things that they can't do, so that we 
can invest in community so they can live the lives they need to live, where they 
don't have to call the police. That is the work we are committed to. 

David Harris: This is, I don't know what folks are talking about when they say this is a 
movement being led by a white woman. There were plenty of white people 
around the table when we had these meetings who claim to lead organizations 
that represent the people who are most impacted. That movement, and this 
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work of course, has to be led by the people who are most impacted, who 
obviously are the black and brown people in our community who have suffered 
the most under police brutality, systemic racism and police unaccountability. 
But when it comes to getting to action, to solving a problem, just because you're 
a white person, doesn't mean you're my enemy. And just because you're a black 
or brown person, doesn't mean you're my friend. 

Regina Jackson: Okay. Thank you very much Mr. Harris. Your overview is indicative of the kind of 
quality work that Urban Strategies is known for. 

David Harris: I apologize, madame chairwoman because several of the commission members 
were absolutely correct, as well as most of the speakers this evening were 
correct. This is a process that has to be informed by community, but we're not 
going to put on the backs of community people to necessarily go into the nuts 
and bolts of designing a program. If we are there to serve community, we need 
to bring something to them that they can react to. That's what we've done so 
far with this work and this report, and yes, it's not completed, but we're caught 
up in the same tailwinds of movement and change that you are. We were asked 
to share this information, and city council members have asked to see our work 
in progress because they're in the midst of considering the budget. Maybe our 
timetable didn't exactly overlap with the timetable that was perfectly aligned 
with your decision making and your process, but we will have the community 
input complete. 

David Harris: All of these organizations are committed to attending the meeting we have 
scheduled for next Thursday to kickoff the engagement process. We are willing 
to come back, and when the report is finalized and share it, but I think that the 
council is going to take the work in progress, consider that in it's budget 
decisions. In light of the comments that were made this evening, some of which 
were misinformed, I invite any community member or any policy maker to go to 
our website tomorrow morning. I'm going to post the document that was 
shared with you, and I welcome and encourage any feedback that you have 
because this train is moving and it's going to leave the station and we intend to 
be on it. 

Regina Jackson: Thank you very much Mr. Harris, there are two questions, Commissioner Brown, 
and then Gage. 

Chris Brown : Thank you, Madam Chair. Mr. Harris, thank you so much for coming tonight and 
for making your comments. I had three questions. The first two questions really 
come together, and that is how did you determine which organizations would 
be parts of these round tables? And were there any organizations that wanted 
to be in the round tables that were not invited? 



OAKLAND POLICE COMMISSION 
SPECIAL MEETING TRANSCRIPT 

June 11, 2020 
 
 

62 
  

David Harris: The organizations were determined based on relationships, existing 
relationships, that we have serving as a convener for several initiatives. We are, 
we house the Justice Reinvestment Coalition of Oakland Alameda County, The 
Oakland Alameda Alliance for Boys and Men of Color, the Oakland Alameda 
Opportunity Youth Alliance. There may have been some organizations 
particularly addressing the issue of unhoused people that might not have been 
on our radar screen, but through our existing relationships it was basically a 
networking approach where we asked those organizations to reach out to 
others. There are probably some organizations that are not involved that should 
be involved. My hope, since I can't refer to the report, given the rules that was 
stated earlier, we do have a plan for reaching out to additional groups that 
we've identified to be at the table and provide feedback whichever way they 
can. 

Regina Jackson: Thank you very much, Mr. Harris. Commissioner Gage. 

Chris Brown : Actually I have one more question. 

Regina Jackson: Go ahead. 

Chris Brown : Thank you really briefly, were all of the organizations at all of the meetings? 

David Harris: No, not all of the organizations. A majority of the organizations I'd say were. So 
I've mentioned. 

Regina Jackson: Sorry about that. 

Chris Brown : The last meeting was done by Zoom. And the last meeting was done by Zoom 
because we were under locked down and that might have restricted access with 
some. 

Regina Jackson: Thank you very much. Commissioner Gauge, you're unmuted. 

Henry Gage, III: Thank you Chair, to the Chair. To Mr. Harris first, thank you. It's disappointing 
how long it's taken for the city to execute your contracts. And I'm quite grateful 
that you began your work prior to the contract execution. Also, thank you for 
agreeing to post your draft report. I sincerely hope that members of the public 
provide you with substantive feedback on your findings to date. With that, Chair 
Jackson, I move to table this item. I ask that the matter be re-agendized to allow 
Mr. Harris to present on the full draft that we received via email. 

Regina Jackson: Thank you very much. It has been moved and I have got seconds and thirds. It 
has been properly moved and seconded to bring the report back. Can we vote 
please? Commissioner Gage? 
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Henry Gage, III: Yes. 

Regina Jackson: Commissioner Smith? 

Thomas Lloyd Smith: Yes. 

Regina Jackson: Commissioner Prather? 

Edwin Prather: Yes. 

Regina Jackson: Commissioner Harris? 

Ginale Harris: Yes. 

Regina Jackson: Commissioner Anderson? 

Tara Anderson: Aye. 

Regina Jackson: Okay and yes for myself. Again, the motion passes unanimously. 

Jose Dorado: You forgot Dorado. 

Regina Jackson: Oh, I am so sorry, the names keep jumping around. Thank you very much. 
Commissioner Dorado, the motion passes unanimously. Mr. Harris, we will be 
delighted to have you back. I know it was a courtesy to come to us and you'll be 
presenting to the council, but very excited about the work and we'll look 
forward to it. Thank you. 

David Harris: Thank you. Madame Chair. 

Regina Jackson: Absolutely. Mr. Rus, can you advance the screen please? Okay. So I hate to do 
this because the City Auditor and her staff have been on the call so long, but I 
think that it might make better sense to delay this because we've got to move to 
the budget. So, I am happy to take a motion to delay the audit so that we can 
give proper time at the next meeting. 

Jose Dorado: So moved, we delay this to our next meeting. 

Regina Jackson: Thank you very much, Mr. Dorado. Okay. It's been properly moved and 
seconded. Can we vote Mr. Dorado? 

Jose Dorado: Aye. 

Regina Jackson: Mr. Prather? 
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Edwin Prather: Yes. 

Regina Jackson: Commissioner Harris? 

Ginale Harris: Aye. 

Regina Jackson: Thank you. Commissioner Gage? 

Henry Gage, III: Yes. 

Regina Jackson: Commissioner Dorado. Did I already call you? I'm un-muting you. Okay. Thank 
you. Commissioner Anderson? 

Tara Anderson: Aye. 

Regina Jackson: Thank you. And Commissioner Smith? 

Thomas Lloyd Smith: Yes. 

Regina Jackson: Thank you. And aye, for myself. Motion passes unanimously. My apologies to 
Auditor Ruby and her staff, but I just don't know how else to do this justice and 
get to some of the items that are absolutely critical. So thank you very much. 
Mr. Ruse, can you advance the screen please? 

Mr. Ruse: It's been advanced. 

Regina Jackson: Okay. Thank you very much. So, as it relates to the budget discussion, I know 
that there were a series of questions that would put to the police department 
on the budget. I am not sure that any of the documents that we requested 
information on actually came back to us. So I would like to turn this over to Mr. 
Alden, however, I see a hand from Vice-chair Gauge. I've unmuted you 
commissioner Gage. 

Henry Gage, III: Thank you Chair. I have a question through the chair to the chief when there is a 
convenient moment. 

Regina Jackson: Go ahead. 

Henry Gage, III: Thank you chair to the chief. So following up on public comment from earlier 
this evening, it's been a lot of demands to defund the local police department. 
And I agree that it's time to shift resources away from OPD and towards other 
city departments and priorities. To start that conversation, I'd like to hear from 
you, what areas of responsibility you believe OPD should give up. And I can 
provide a couple of examples of how the city has done this in the past. In the 
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past, the city decided that parking enforcement should not be the job of OPD 
officers. We created a DOT. They shifted that responsibility away from OPD. The 
same happened with animal control. So the direct question for you, chief, is 
what other jobs in your opinion should no longer be performed by OPD. 

Chief Manheimer: Thank you, sir. Through the chair, we have been in discussion with our city 
administrator and our finance department today to look at our budget. As I 
think you will know, our budget probably comprises just about roughly one fifth 
of what most city police departments comprise. Our police staffing is one of the 
leanest for any large city in the country. So we did look. Unfortunately it's more 
towards our civilian staff because we are so under staffed for our sworn police 
officers. Today we came up with two ideas. One is that we are looking at 
crossing guards, going over to Department of Transportation as well, because 
we think that's something that should be more closely aligned with the traffic 
data that they have for where those crossing guards will be most appropriate. I 
remain concerned as I hear that our Oakland Unified School District is looking at 
eliminating their entire police force and those 25,000 calls for service a year. 

Chief Manheimer: I don't know exactly where they're going to go because frankly, we have calls 
standing every single night. We have 210 calls for service standing right now in 
BFO too. That's 210 people that have called the police department and have not 
gotten a police officer to respond. So I don't know what to tell you because 
we're not identifying this work. This is our community that's calling us for 
service. So I feel badly for the Oakland Union Unified School District because, I 
would think they'd rather have the folks that know the kids there. I think it's a 
good idea to look at shifting. We are open, and certainly wanting to engage in 
dialogue around any ideas you have. We do a lot of calls for mental health, and 
we all agree that handcuffs should not be the first response for mental health. 

Chief Manheimer: Mr. Harris, and anyone else out there who can take some of that load, it is 
something that is really problematic when you criminalize those who are 
mentally ill. At the same time, unfortunately, I think a lot of those calls are calls 
that act out in violence. So we're interested to see and very encouraging of 
these programs like the Macro and perhaps, Commissioners, that's where it lies 
at the end. We tried more of these programs, and as they work, we come over 
to community led or to non police led. 

Henry Gage, III: Interim Chief, I really need you to help me here. You started answering my 
question, but then you kind of took a left turn. You could see people are calling 
to defund the Oakland Police Department. People are asking to take a sword 
and chop off 50% of your budget. Now, what I'm trying to figure out is from 
your perspective, as an administrator, looking to the people who are within your 
budget, I need to know where you're looking to make cuts. If you're asking me, 
an entirely uninvolved civilian, to start looking to your budget with a sword to 
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chop things off, it's not going to go well. Now you've identified traffic crossing 
guards [inaudible 04:15:15] . That's fantastic. But what else? Does OPD need to 
be involved in vehicle enforcement at all? Do you need to have a motor unit to 
do traffic investigations? Perhaps. Do you need to have sworn officers doing 
that work? I'm not sure. That's the help I need from you as an administrator. So 
do you have anything else besides crossing guards that you can identify for us? 

Chief Manheimer: So I think this is a city and community policy decision. I could sit here and say, 
gee, I don't think we need traffic safety enforcement anymore. I could sit here 
and say, I think we just wont respond to calls for neighbor, neighbor disputes or 
any other calls that are noncriminal in nature. I don't think that's my role, 
certainly not as the interim police chief, but certainly not in community 
priorities. As I said, we're not self initiating these. These are calls that come 
from our community. If you or others feel that we should be out of the business 
of responding, I mean, I'm curious as to where, with 20,000 calls a month, I'm 
curious as to where, where we would go to cut that off. 

Chief Manheimer: I mean, I think that, I just don't know where we would go with that. So I am 
curious as to how you defund the police when we are basically a calls for service 
response mechanism. Now we do have units that are mental health units, 
homeless outreach team units, psychiatric response team units. We have other 
response mechanisms. Certainly if they wanted to cut the police budget, we 
could cut those off and simply become a reactive driven calls for service agency. 
I wouldn't make that call because I think those other value added community 
services are important. 

Henry Gage, III: Interim chief. I'd like to stop you there because I think your framing is incorrect. 
The question I'm asking is not whether or not I want to see no one respond 
defending calls of service. The question is which calls for service in your opinion, 
are the presence of sworn armed officers. 

Chief Manheimer: I think that there are, we were talking about this earlier, there are a level of calls 
that are the mental health calls, and the homeless calls, and other calls that 
might not need a sworn police officer. But I do know that our other city 
departments who deal with the homeless and who deal with those mental 
health calls call us to escort them. In fact, that's why we started a homeless 
outreach team because we, our city departments, would not go in and provide 
medical and other cleaning services without them. And public works will not go 
and clean up without armed police officers. So, I would love to sit down, I would 
love to give you information. I, I don't see those calls that we respond to that 
would lead to civilianisation that would not require a police response. Crossing 
guards is a great example of going to DOT. 
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Chief Manheimer: I think if we were to reduce traffic enforcement, I mean, we reduced towing of 
abandoned vehicles and the community really got up in arms. I'm not sure, 
maybe I'm not here enough to know yet exactly where that community 
tolerance would be. Maybe that's something that you all could take a lead on. 

Regina Jackson: Let me suggest this Interim Chief, that you think about your own suggestions. If 
you were able to creatively think about what would not be required by non-
sworn. I did send you an email today about what kind of goals you think that 
you can accomplish between now and your six months. So maybe we can work 
through that and you can be, have some time to be a little bit more thoughtful 
about where you see potentials. Obviously we could think of things all day long, 
but we are not leaders in police. And you, unfortunately, I mean, you are the 
leader, so we're looking to you for your opinions. I'm going to go forward to 
Commissioner Harris, his hand is up. I've unmuted you. 

Ginale Harris: Can you hear me? Hello? Okay. Thank you. So my question, I asked you a 
question in regards to the budget, some couple of weeks ago, in regards to un-
sworn upper level management staff staffing. I'm disappointed that it was 
suggested that low level civilians should be the first to be cut, when I think it 
should be quite the opposite. I do know that we have three media personnel 
that we don't ... why do we need three media personnel? Like it makes no 
sense. And we just recently hired a strategic communications' person who 
makes a significant amount of money at a director's level. We gave up a deputy 
chief's position, which is sworn to hire him. So I'm curious to know why we have 
positions of that nature. Like, why do we need three media people? I can 
certainly sit down with you and go over all the positions that we have that I 
think could be eliminated that we just don't need. 

Ginale Harris: We are understaffed in the department itself. 73% of those service calls come 
from East Oakland, and they never show up. I know because I live there and I 
have called on many occasions and they don't show up. It's not because they 
don't want to, it's because they can't. I too have been on a ride along and we 
were able to get to maybe six calls, four calls, maybe in six hours. So I am still 
interested to know your take on this upper level management non-sworn 
positions that we hold in the department. I want to know what they are and 
why we have them. So if you can get that information for me, that'd be great. 

Chief Manheimer: Thank you, to the chair, we will do that. I also think Commissioner Harris, we 
have only, we are vacant about 62 positions, I believe right now, out in the field. 
To that end, we are looking at the discrepancy in our standing calls for service 
between BFO one and BFO two, particularly in East Oakland. We are looking at 
potentially doing a workload study on that. We did have two more squads 
coming out last week, and I believe Chief Armstrong, in two weeks and we are 
going to be putting all of those squads in East Oakland BFO Two. So, we are 
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trying to fill that. That's really not a function of higher level staff. That's a 
function of trying to catch up from academies that were frozen quite a long time 
ago, but I can certainly get you the justification on any of the higher level staff 
positions. 

Regina Jackson: Thank you very much, Chief Manheimer. I have Commissioners Prather and 
Anderson, and before they begin, it is 9:54. We will end this meeting at 10:30 
this evening. So I'm hoping that we can at least get through the budget and we 
may have to talk about tabling other things. I also realized that I neglected to 
get public comment on Macro. So we've got to do the budget and then the 
public comment. Commissioner Prather. 

Edwin Prather: Thank you, Madam Chair. I just wanted to say, and I wasn't planning on 
speaking on this issue, but I heard Chief Manheimer mentioned the number of 
calls, service calls that we're receiving. It was just, it's really frustrating to me to 
have her reference the towing of cars and just the sheer amount of cars that are 
being reported. It really speaks to, it goes back to, it's almost, and I do want to 
say this respectfully, it's almost a sort of lack of understanding, or almost a 
being tone deaf to what the community is crying out for right now. You can say 
things, we can say things like rebuilding trust or fixing internally looking at our 
culture, being an agent for change, but when we're talking about towing cars 
and that's affecting our ability to make cuts and to do other things and the 
community is going to be up in arms because we're not towing cars or 
addressing cars on the street. That's a different, that kind of police force serves 
a particular segment of our community. 

Chief Manheimer: Commissioner Prather, please let me explain, because we had a meeting tonight 
with Beat 30 X and it was all about abandoned vehicles. These are not cars that 
are being towed for traffic or parking violations or any of that. These are 
abandoned vehicles that are a blight and a safety hazard in neighborhoods. We 
have been dealing with this through neighborhoods because it is what really 
contributes to the degradation of a neighborhood and the blight and safety 
issues. I've seen some of the pictures of these cars. They are not like cars that 
are just an eyesore. They're cars that have leaking gasoline, and those other 
things. Please understand me, it is not about towing cars for violations. That is 
not a priority for us either, and particularly during COVID, we actually stopped. 
We weren't even towing abandoned vehicles cause we recognized how 
inconvenienced everyone was. And we have just gotten huge outcry from many 
of our challenge communities that have just been inundated by these 
abandoned hazards. So I'm sorry if I misspoke, sir, that's really what I was talking 
about. It's not about sort of a violation issue. 

Edwin Prather: No, actually Chief, I don't think you did misspeak. I understood you clearly that, 
that these were abandoned vehicles. And I think my point is, that if we're 
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sending armed officers in uniform to do inventory searches before a car is 
towed, we are, that is a waste of our resources. These are the types of things 
that when Vice-chair Gages talks about come to the table with ideas outside of 
the box ideas in a time when the city, the citizenry is clamoring for defunding 
the department, is asking for 50% cut to respond and to say, we're getting so 
many service calls for the towing of abandoned vehicles. And I don't know, 
who's going to tell these abandoned vehicles, but it's a problem. That speaks to 
the fact that we are serving a particular segment of the community. That to me, 
that's not policing for all. And that's a ripe opportunity for us to find a solution 
that where we don't have to send armed officers to do this. Look, I don't want 
to, the Chair is signaling me to cut it, so I'm going to do that. But I think this is a 
ripe opportunity for the department to look at some of its practices and make 
suggestions on where it, could change things. 

Chief Manheimer: Thank you. And just through the Chair, they are not armed officers are 
abandoned auto detail, but thank you. I appreciate it, sir. 

Regina Jackson: Well, we'll talk more Chief Manheimer. Commissioner Anderson, you're un-
muted. 

Tara Anderson: Thank you Chair. Part of this dialogue makes me excited about a decision that 
was made today by The Board of State and Community Corrections. They voted 
on their Youth Reinvestment award and Community Works West was one of the 
highest scoring applicants, and now has just under $2 million to provide 
restorative justice programming and services, not only to San Francisco, but also 
Alameda County. This is an opportunity to reduce the touch of law enforcement 
and prosecution, reduce the touch away from the justice system, and put 
resolution in the hands of those who are in the community of engaged in the 
harm and are going to be responsible for the healing. Some part of this fund has 
a misnomer to it, kind of the reinvest misconception and the conversations 
we've been having so far about defunding police and reinvest. 

Tara Anderson: Many areas of our city have never truly been invested in. And we must not 
forget that as we're having this conversation. We're focused on budget, but I 
also want to segment several other areas that we should be looking to, that we 
have decision making power coming in our hands in the near term, and we can 
affect those, or some that we don't at all. So measure Z, which is now Oakland 
Unite was measure Y before that, includes a proportional allocation to our 
police department, our department of violence prevention and our fire 
department. I think we have real questions we need to continue to ask that are 
being asked now, relative to that distribution of funds. Another key area that we 
need to draw attention to is asset forfeiture and is especially relevant right now. 
The equipment and tools that are being used to control our communities, right 
or wrong in these moments largely comes from asset forfeiture funds. 
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Tara Anderson: The thing that I think is important as we talk about defunding police, that we 
have to recognize the job doesn't get any easier when we give it to community. 
It should not be funded at a discounted rate. We must, in some cases pay even 
more for that service. I am recommending that we engage in a real dialogue and 
we don't have sufficient time to do so today, nor ultimate authority, because 
that sits in a different body for Oakland, that we defund the police that we 
invest in mental health, that we invest in non law enforcement crisis responses 
to all of the calls for service, that we invest in people over property. To make 
these words meaningful, I have a couple of key areas within the budget for 
consideration. One, I want to draw attention to the CPR Aid budget, which is 
also included in today's materials. With just over $2 million dollars, their budget 
is a third of that, of Internal Affairs. 

Tara Anderson: I'm going to say that again. CPR Aid budget is a third of that, of Internal Affairs. 
How are they supposed to have an even playing field and have a true check on 
the decision making that's happening within the department when they only 
have a third of the budget. Some key areas that have been discussed tonight, I 
think fall within this category, but we see youth in school surfaces in the FY 2021 
allocation looking at $2 million. Turning that work into the hands of non OPD 
staff, I think is important, and has already been signaled by the interim chief, 
which I appreciate. I'm also going to propose a little bit more of a radical line 
item for review and consideration, which is misdemeanor crimes, which 
includes a $9 million allocation associated with it and questioning whether or 
not we do need an armed law enforcement response. 

Tara Anderson: We do need an armed law enforcement response to certain crimes of theft and 
other things that would fall under a misdemeanor crime category. When there 
may be community-based alternatives, community-based resolution that is 
more important. I recognize these are just drops in the bucket for this budget 
that is over $300 million, but I'm hopeful that they can help spark further 
dialogue on alternatives to increasing the funding associated with accountability 
that sits within the CPRA budget. And also other opportunities as we look at the 
line items before us tonight, where we can divest and invest in our community. 

Regina Jackson: Thank you very much, Commissioner Anderson. Your points were on point. I'm 
going to redirect to Mr. Alden to get some of the questions asked that I know 
we requested and see if we can't have a spirited conversation around this 
budget. Mr. Alden. 

John Alden: Thank you, Madam Chair. I just want to check to make sure you can hear me 
okay on this microphone. 

Regina Jackson: Yes, we can. 
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John Alden: Wonderful. So, I believe some of the commissioners who already spoke, hit 
some of the questions that I understood the commission had about budget, 
particularly funding for IID and staffing for IID, as that compares to CPRA, 
executive level positions that might formerly have been filled with sworn 
personnel and PR funding. It's my recollection for previous meetings that, and I 
passed this onto the department, that some of the other issues that the 
commission might want to cover tonight would include the overtime budget for 
the police department and also staffing and funding for community policing. So 
hopefully we'll hear about those tonight. Madam chair, when you're ready, I 
could talk a little bit about the CPRA budget and some news we got this week 
about how that'll certainly be affected by the complaints we got regarding 
protests. 

Regina Jackson: Why don't you lead the way? 

John Alden: Okay, I'll start with that. Mr. Russo has kindly put up on the screen here, some 
material that I think is useful in that regard. Our overall CPRA budget is a few 
million dollars, but there's only a small portion that's discretionary. And this 
year, the commission has a little bit more discretionary money left over from 
the fiscal year that's about to end, than we normally do. The sheet, which I 
provided to you at a previous meeting, details some of that discretionary 
funding that remains. And as you can see at the bottom of the page, about a 
month or so ago, we were projecting having roughly $650,000 leftover in 
discretionary spending at the end of this year, which is in a way a nice place to 
be. However, over the last week we have been tallying up at CPRA, the number 
of complaints that we got related to alleged police misconduct in the protests 
over the last couple of weeks. 

John Alden: Initially, the number of complaints we got was small, but within a few days after 
the protests were over, those complaints grew substantially. We've double-
checked against the police department's record of incoming complaints to make 
sure that we've seen all the ones that are in to date. The good news there is that 
apparently people do know how to reach us and get complaints to us. The bad 
news is, of the complaints we've received, we have, we believe approximately 
30 different incidents about which folks have complained. And in those 
incidents, we have somewhere in the range of 45 or more complainants 
complaining about 30 different incidents. It would be mandated investigations 
under the language of measure LL. And for those who might be new to this, the 
issue there under measure LL is that the public demanded in measure LL that 
CPRA absolutely investigate certain kinds of cases. 

John Alden: And those include use of force cases and cases involving alleged violations of 
people's first amendment rights to gather. As you can imagine, there are a 
number of complaints that come out of the protests that fit into either or both 
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of those categories. For the purpose of this count, I have set aside other 
complaints that happened to come at the same time, such as people saying that 
they were frustrated that police did not respond faster to calls for service during 
the protests or more general complaints about say, police department policy as 
opposed to specific incidents. So setting those aside, we still have 30 incidents. 
Many of them are quite complicated. After we assess those, I have to say that 
this is about a 50% increase in our annual case load for our existing complaint 
investigators. Imagine getting half of your year's workload delivered to you in a 
week and knowing that you're still going to get the rest of your normal workload 
over the course of the year. This is really a tsunami for us. We have attempted 
to budget out how we could handle those. 

John Alden: I hope in the, not quite a year that I've been here, I've developed a reputation 
with all of you on the commission for speaking carefully. And part of the reason 
that I try to speak carefully is that on the occasions when I need to speak very 
forcefully, hopefully that comes across as a real change in my tone. So what I 
want to say next, I hope really comes across clearly. It is not possible for CPRA to 
investigate all of these cases and our normal case load of mandated cases under 
LL with our current funding. I want to say that again, just so I'm being very clear. 
I'm not saying we couldn't investigate them well. I'm not saying we couldn't 
investigate them up to the standards that we'd like. I'm saying it is not possible 
to investigate this number of cases with our current funding. 

John Alden: Our estimate so far is it to handle this wave of cases, we would probably need 
five additional staff. We think that the additional costs there, if those five 
additional staff only stayed on long enough to complete these cases would be 
approximately $800,000. That's more money than we have in our existing 
discretionary spending leftover from the last calendar year. So for sure, we will 
need some help from counsel in the course of the budget over the next few 
weeks, to be able to fund investigating these cases. 

John Alden: I do try to be very careful with CPRA resources. I think you've noticed our case 
load has really come down over the last year. We've worked a lot of overtime to 
make that happen. And so, I feel very confident in saying that it just is not 
possible to investigate these with current funding and we will absolutely need 
more. I've started conversations with the administration about this just in the 
last couple of days. And we will probably need to be talking to the council about 
this over the next couple of weeks as they complete their budget. That said, I 
know that there isn't an agenda item asking you to take action on this issue 
tonight. It just came up and became clear in the last couple of days after the 
agenda was published, but I wanted to make sure you knew about it now. And I 
think I'll have to work very closely with the chair over the next couple of weeks 
to figure out if we can get some more funding during the city budget process, to 
make sure that we can investigate these cases as mandated by charter. 
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Regina Jackson: Wow. Commissioners, are there any questions of Mr. Alden before we turn back 
over to Interim Police Chief Manheimer? 

Chief Manheimer: Yes, ma'am. I'm sorry, what was the question? 

Regina Jackson: You don't have one just yet. I was trying to see if there were any followup 
questions to Mr. Alden's presentation before we [crosstalk 04:40:37] back over 
to you. Vice Chair Gage, you are unmuted. 

Henry Gage, III: Thank you, Chair. This is a question and more of a comment for the commission. 
In follow up to Commissioner Anderson's statement with respect to the relative 
ratio of funding IID and CPRA, what I'm hearing from director of this report is 
the effects of that discrepancy. We already have issues with respect to how IID 
is doing their jobs. The federal monitors reports have been very clear with 
respect to the discrepancies and they're fine. I'd like to think that as a 
commission, we should seriously look to determine whether or not the police 
should be investigating themselves at all. And perhaps that's where we should 
start looking when it comes to reallocating funding. Why should IID be standing 
up by itself and the police department? Why can't CPRA do that work for us? 

Regina Jackson: That's a very good point. Any other comments, questions, commissioners? 

Regina Jackson: Hearing none. 

Jose Dorado: I just had a quick comment. 

Regina Jackson: Go ahead. 

Jose Dorado: Just real quickly. It just infuriates me to think that a lot of this, where we're at 
today, has a great deal to do with OPD the misconduct. We're starting from NSA 
to the misconduct we saw and we're hearing about on the streets that resulted 
in all of these complaints. So the bottom line is that we're in this place and we 
have to make these decisions and we have to face these realities because of 
OPD misconduct and it just is absolutely infuriating. And I'm just going to leave it 
there. 

Regina Jackson: Thank you very much, Commissioner Dorado. Mr. Alden, did we want to ask 
more questions of Interim Police Chief Manheimer? I know that we got some 
questions asked, but didn't you suggest that there were some other queries? 

John Alden: Those five that I mentioned were the ones that I recall different commissioners 
had asked about at previous meetings. And so, I was hoping there'd be some 
presentation from the department about those issues tonight. Perhaps Chief 
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Manheimer could talk to some of the ones we haven't talked about yet, like IID 
funding, the overtime budget and staffing for community policing. 

Regina Jackson: Terrific. Interim Police Chief Manheimer, take it away. 

Chief Manheimer: Yes, thank you. Mr. Rousse, we are trying to promote Shamika Shavies to a 
panelist. She is our budget analyst and she can speak to overtime spending and 
the funding for the community policing resources. Shamika, are you promoted 
yet to panelist on the Zoom? 

Juanito Rus: I'm not seeing her in the attendee queue. Is she under a different name? 

Chief Manheimer: Shamika, have you Zoomed in? To make it have used him then? 

Shamika Shavies: Almost logged in. 

Chief Manheimer: Do you not see her at all, Mr. Rousse? 

Regina Jackson: I don't hold see- 

Juanito Rus: She's not showed up yet, but when she does,  

Chief Manheimer: Mr. Rus, do you see the phone [crosstalk 04:44:26]? 

Regina Jackson: ... If her last numbers are 8-8-5-3. If you could do that. 

Juanito Rus: I will. Let me see. 

Chief Manheimer: Are your last numbers 8-8-5-3? 

Regina Jackson: I see her. 

Chief Manheimer: Yes, that's fair. 

Regina Jackson: Thank you. I've unmuted her. 

Chief Manheimer: Yeah, there you go. Shamika Shavies is our fiscal manager and she is going to 
speak to you about our overtime funding as well as our community policing and 
IID staffing. Shamika, please feel free to go ahead and I'll mute myself. 

Shamika Shavies: Good evening. So, regarding our fiscal year, 19-20 internal overtime budget, we 
arrived at our $27.1 million budget from our initial baseline budget of 15.1 
million by incorporating $6 million from our projected vacancy savings for the 
year and an additional 5.2 million from reimbursable events for the fiscal year. 
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So those numbers combined give us our $27.1 million internal overtime budget, 
which we distributed through the various departments based on the agency 
vacancies and outside funding sources and service demands. 

Regina Jackson: Excuse me, Ms. Shavies, is there a document that you're trying to put up here 
that we can look at, or no? 

Shamika Shavies: No, I don't have a document. This is just how we arrived at that number. 

Regina Jackson: All right. Just wanted to clarify. Thank you. And, are there any questions? 

Regina Jackson: I see none. 

Chief Manheimer: Chair Jackson, if I could for a moment? All of our community policing positions 
are filled. I'm pleased to say all of our CROs, all of our community policing 
outreach and the only thing, and I wanted to direct that to Commissioner 
Dorado one more time, because I know that this is something near and dear to 
him, is that one of our neighborhood safety coordinator positions is up for 
budget cut. And I know that was, I believe, measure Z. And, so one of the things 
that we just wanted to bring to his attention is that we have shared with the 
city. What they've asked us to do is freeze all of our vacant positions that could 
be frozen. And so, commissioner Dorado, I was looking for it real quickly, E-38, 
neighborhood safety coordinator position, which is being filled right now by a 
one of our regular NSCs. 

Chief Manheimer: So it's a position that's required, but I think at this point they are going to go 
ahead with the cut for it. So I just wanted to let you know, it's the neighborhood 
services section coordinator position. And so, that's really the supervisor of the 
NSCs. And so, it's a pretty critical position, but, that's what they've asked us to 
do. So just wanted to make you aware of that. We have a total of one, two, 
three, four, five, probably 12 positions, I believe, that we've got on our freezes. 
And then I think the last question, I think, that Director Alden had was IID 
staffing. And we are staffed currently now, with four officers. And I think it's, 
Shamika, tell me if I'm wrong, it's three Sergeants and a Lieutenant. And the 
captain, is that correct? Do you have that in front of you? 

Shamika Shavies: I believe so. I don't have it in front of me, but I believe that's correct. 

Chief Manheimer: That is correct. We're down significantly in our IID funding as well, and Director 
Alden, we're also looking at whether to bring in some temporary help if we see 
a lot of these complaints generated from this right now, we've got about 22 to 
23, I believe, that we would be looking at from this operational period here. So, 
that's where we are. We're very lean and IID. I think we're down seven positions 
from where we've been in the past. 
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Regina Jackson: Commissioner Dorado has a question. You're unmuted. 

Jose Dorado: Can you hear me? 

Regina Jackson: Yes. 

Jose Dorado: Just chief, it's more of a comment. It's not so much even a question of the 
position being filled as much as it is that the neighborhood services coordinators 
do their damn jobs and that there's no middle management that's on top of 
them to see that, in fact, they do what they're tasked to do, per their job 
description. It's something I've said a million times and I'm going to continue to 
say it. They're not doing their jobs. It's a question of there being either made 
clear to them by you as the Chief and everybody below you, that they're either 
to do their jobs or go do something else. But, as you said, it's a critical position 
and they have not in over 20 years, done it even close to what it should be. So 
I'll just leave it at that. Thank you. 

Regina Jackson: Thank you, Commissioner Dorado. Are there any other questions? 

Regina Jackson: So, Commissioner Manheimer, if you had to cut anything else, this gets back to 
the creativity. What would you cut? What do you find the least need for? 

Chief Manheimer: Yes, thank you. We went through this exercise today with our city administrator 
and our finance director and we came to the consensus that we don't believe, 
besides these 11 positions and the traffic coordinators, that we had room in any 
of our positions to be making more cuts. Because as I said, we are so short 
within the work that we're doing right now. There is probably, I would say, at 
any one position, probably the work that we're doing, the overtime budget 
shows it, that we're understaffed because that's what overtimes a function of, 
those who have to come in and work these extra hours to get the job done. 

Regina Jackson: And when is the next Academy graduating? 

Chief Manheimer: Is it August? I believe it's August. I believe it's August and we have not lost and 
I'm still knocking on wood. This is a very diverse class, very exciting class. And 
we have not lost anyone yet. And I'm very proud of Captain Joshi and Lieutenant 
Shavies. Some of the students, particularly some of our women, who didn't do 
well in some of the components. And they went down there with some mentor 
officers and got them to pass a couple of the components that were tougher for 
them. So I think we're working really hard to make sure that we're mentoring 
and developing those who come out. So, as I mentioned, we will be putting off 
our next Academy until November, because we simply cannot, under COVID 
really convene that class. So we are going to have a delay. 
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Regina Jackson: And how many total are in this next Academy? The one that will graduate in 
August? 

Chief Manheimer: Is it 43? I'm looking to staff here and they're running frantically. I thought it was 
43 and I'm not sure of that number right now. 

Regina Jackson: Thanks very much. [crosstalk 00:21:20]. 

Chief Manheimer: Hold on one second. 33 total. 33 total. 

Regina Jackson: All right. Well, thank you very much. I don't see any more questions from 
commissioners or Mr. Alden. So we're going to go back to public comment, on 
MACRO, but before we do it is 10:24. I know I said we were going to finish at 
10:30, but we really do owe it to the public comment. Can I get a motion to 
extend the meeting to 10:45, please? 

Thomas Lloyd Smith: So moved. 

Regina Jackson: Thank you, commissioner Smith and Dorado has seconded. Can we take a vote? 
Well, I guess I'd take the public comment before I take the vote. So, Mr. Rousse? 
Hello? You still there, Mr. Rousse? 

Juanito Rus: I am here. I'm sorry. I was muted. Is this public comment on this motion or this 
is public comment on the previous? 

Thomas Lloyd Smith: Yeah, no, no. You can take public. You can take this motion to extend the 
meeting before public comment. The public comments usually for the agenda 
topics. But in this case, [crosstalk 04:54:46] of the motion to extend, assuming it 
passes. 

Regina Jackson: Thank you. I appreciate that. So we're going to go ahead and take the vote to 
extend the meeting to 10:45. Commissioner Dorado? 

Jose Dorado: Aye. 

Regina Jackson: Thank you. Commissioner Prather? 

Edwin Prather: Yes. 

Regina Jackson: Commissioner Gage? Sorry. I tried to unmute you and- 

Henry Gage, III: Yes. 

Regina Jackson: Thank you. Commissioner Anderson? 
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Tara Anderson: Aye. 

Regina Jackson: Thank you. I, for myself. And about 15 minutes ago, Commissioner [crosstalk 
04:55:25] had to drop off. And commissioner Smith, thank you. So the motion 
passes, we will extend the meeting to 10:45. We are now going back to Mr. 
Rousse to take public comment for MACRO. And I believe those folks have kept 
their hands up and hopefully they're in the queue, in order. 

Juanito Rus: Very well. I am going to lower all hands in the queue and let people start fresh 
because I'm not sure [crosstalk 00:23:54]. 

Regina Jackson: Oh, wait. No, no, no. I wouldn't do that. 

Juanito Rus: If you would like to speak on MACRO, please raise your hand in the queue and I 
will call on you in the order in which your hands are raised. 

Regina Jackson: Go ahead. 

Juanito Rus: Would you like 45 seconds or two minutes? 

Regina Jackson: 45 seconds, please. 45 seconds. 

Juanito Rus: Very well. The first member of the queue I'd like to call on is Bella Cooper. Hello, 
Bella Cooper. Can you hear us? 

Bella Cooper: Hi. My name is Bella Cooper and I'm an Oakland resident writing to urge you to 
defund OPD. According to defund 12, OPD takes an enormous share of the city's 
general fund, and that percentage has risen exponentially for the last two 
decades. OPD has overspent its authorized overtime budget by 100%. That is 
absurd. That's tens of millions of dollars. This investment in its policing has not 
made us safer. OPD remains an embarrassment to the city and it is literally a 
lethal threat to Oakland's black and brown communities. You must realize that 
by now. While increased police spending shows no correlation to decreasing 
crime levels over the past 20 years, with Oakland's current finances in dire 
jeopardy, it is clear that we must defund the police. Oakland cannot wait any 
longer for a budget that meets the needs of its residents. The only way to 
achieve this is to take immediate steps to defund OPD. Please don't keep us 
safe, strong- [crosstalk 00:04:57:24]. 

Juanito Rus: Thank you, [inaudible 04:57:29] your time has expired, I will lower your hand. 

Regina Jackson: Real quick, can you restate that this is raising their hand for MACRO? 
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Juanito Rus: You just restated it, but yeah, this is for comments on item eight, I believe, 
MACRO. 

Regina Jackson: Eight, yes. 

Juanito Rus: The next speaker I have in the queue is Cairo Mo. Hello, Cairo. Can you hear us? 

Cairo Mo: Hi. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds. Whenever you're ready. 

Cairo Mo: Thank you. First I'd like to thank you for your attention to this issue. And I'd like 
to say that first of all, there's a [Feldman 04:57:59] of the MACRO report. And 
the fact that it was pulled from a model from Oregon is really bothersome to me 
because this process has excluded the actual people that are impacted, like the 
people of Oakland, the city that I'm a resident of. And there's been a refusal 
from the beginning to consider processes that don't include police at all. And 
multiple community partners that have been included have asked for this and 
research and models have supported this idea and Libby Schaaf, for example, is 
quoted in the paper saying "MACRO does not involve abolishing the police 
department and yet key members of the community said that we need an 
alternative to calling the police without involving the police." 

Juanito Rus: [inaudible 00:26:43]. Your time has expired. I will lower your hand. The next 
speaker I have in the queue is Phi Tran. Hello, Phi. Can you hear us? 

Phi Tran: Hi. Yes, this is Phi Tran and thanks to all the volunteer Commission members for 
being here. I am speaking to agenda item 10 and eight and also defunding. I 
want to express my concern about this commission's 17 year effort to reform 
the police. I guess the entire city's effort to reform the police for many, many 
years. I think the so called reforms has only increased the budget for OPD. And 
has [inaudible 04:59:29] commission in audits. We want to hold the police 
accountable now, when the police is under fire for killing/assaulting citizens, 
they must be fired. This can save us money. We cannot afford to pay officers for 
100 plus days while they're being investigated and retrained. 

Juanito Rus: Thank you, Ms. Tran. I'm going to lower your hand at this time. The next speaker 
I have in the queue is Michael Tigges. Hello, Mr. Tigges, can you hear us? 

Michael Tigges: Thank you. So, in my next 45 seconds, so I get a whole 90, I'm going to defend 
my friend and colleague, Anne Janks, who has spent an enormous amount of 
time over the last couple of years, trying to find an alternative to armed officers 
dealing with mental health crisis and the like. MACRO. I'm an NCPC chair. I've 
invited Ann and Mr. Parker to come to my white neighborhood to talk about it. 
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My guess is they'll do a hell of a lot better there than they have done here. 
Thank you. 

Juanito Rus: Thank you, Mr. Tigges. I will lower your hand. Next in the queue, I have Rashida 
Grinage. It appears that Ms. Grinage is an older version of zoom. I'm going to 
promote her to the panel, briefly. 

Rashida Grinage: Thank you. Can you hear me? 

Tara Anderson: We can hear you. You have 45 seconds, whenever you're ready. 

Rashida Grinage: Thank you. I just wanted to point out that there's been a lot of misinformation 
in many of the comments so far, actually MACRO is a way to defund OPD. It's a 
very practical way to defund OPD by transferring some of what OPD does in 
terms of responding to low level 911 calls to a civilian group of people who can 
have the skills and the rapport with the community members. So I think the two 
items actually go together and MACRO should be considered as a way to defund 
police and to do a better job of providing services to the impacted communities. 
Thank you very much. 

Regina Jackson: Thank you. 

Juanito Rus: Thank you. I'm going to remove you from the panel now. 

Regina Jackson: Can you just go to the next person? 

Juanito Rus: I can. You are going to have to remove Ms. Grinage From the panel. 

Regina Jackson: That's fine. 

Juanito Rus: The next speaker I have in the queue is Lorelei Bosserman. Hello, Ms. 
Bosserman, can you hear us? 

Lorelei Bosserman: Yes, can you hear me? 

Juanito Rus: We can hear you, you have 45 seconds. 

Lorelei Bosserman: Thank you. Most of the people who've commented on MACRO tonight are really 
misinformed about it. For one thing, community voices have been included from 
the very beginning and a lot of work has gone into making sure that we hear 
from a diversity of people and especially from impacted people. Oh, and there 
was something someone just said. Oh, people also seem to be under the 
impression that the community at large has this other view that they prefer. 
There are some members of the community. There are a few people who prefer 
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a different model entirely. They do not in fact represent the community at large. 
Thank you. 

Juanito Rus: Thank you, Ms. Bosserman. I will lower your hand. The next speaker I have in 
the queue is a phone-in attendee with the last four digits 6243. Hello, 6243. Can 
you hear us? 

Julia Hadid: Hi, my name's Julia [Hadid 05:03:30]. I'm calling about the MACRO program. I 
think it's really important that we're trying to do something like this but I don't 
understand why it has to be tied to the Oakland police department and their 
budget. If the Police commission calls, someone called them suggesting social 
workers ride with cops, a social worker called in later saying that would be 
detrimental to the trust she built with the community. And I think that tying 
MACRO to OPD does a similar thing and is detrimental to it being able to be a 
real force of good. I think we should abolish Oakland PD and programs like 
MACRO are all that should be left. 

Regina Jackson: Thank you. 

Juanito Rus: Thank you. I will lower your hand. The next speaker I have in the queue is Raisa 
Jay. Hello, Raisa, can you hear us? 

Raisa Jay: Yes. I usually try to be respectful of the requests, but I am really irritated that 
we don't get to comment after the Chief has. The Chief keeps calling out and 
others call out about OPD overtime. That is not an indicator of need. As I said in 
my earlier comments, there are questions about how police time is actually 
spent. Please get the data, stop making your budget decisions based on that 
overtime number. It's, I'm sorry. It's just irritating. Thanks. 

Regina Jackson: Thank you. 

Juanito Rus: Thank you. I will lower your hand. The next speaker in the queue I have listed as 
MPH. Hello MPH, can you hear us? 

MPH: Yes. Can you hear me? 

Juanito Rus: We can hear, you 45 seconds, whenever you're ready. 

MPH: Hi there, I work in mental health advocacy in all of Alameda County and I'm a 
peer support specialist and my boots on the ground working with people that 
are on the streets, in housing and one of our hardest questions on our team is 
whether or not to call the police in because of how mental it is to be 
institutionalized for someone who is trying to get help and hearing the process 
of creatively brainstorming how to possibly defund, I think that part of that 
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needs to echo some of the other public commentaries that are saying, should 
MACRO really be a part of the police budget? Should this be a way that we view 
mental health services in our community? Because, from what I see with my 
boots on the ground, it's not working. 

MPH: From what I see with my boots on the ground, it's not working. 

Juanito Rus: Thank you. 

Regina Jackson: Thank you. 

Juanito Rus: I will lower your hand. The next speaker I have in the queue is Miss Assata 
Olugbala. Hello, Miss Olugbala. Can you hear us? 

Assata Olugbala: Yes, sir. Thank you. 

Juanito Rus: You have 45 seconds, whenever you're ready. 

Assata Olugbala: Thank you, sir. This is coming from a person who doesn't work well with groups, 
but I do realize it's extremely important that organizations exist in a healthy 
way. So, I don't know enough about MACRO, but I do know that people who 
have been coming to the Commission meetings, for a long time, have been 
trying to reach out to me to get involved with it. And so, I believe, if there's 
some problems with the groups, get together and find out what's necessary to 
make something work that's good for the community, but right now this 
bickering that's going on, it's not healthy. So, let's try to work together, 
organizations, please. 

Regina Jackson: Thank you. Mr. Rousse? 

Juanito Rus: My apologies. I was speaking, but I was muted. The next speaker I have in the 
queue is a phone-in attendee with the extension 1574. Hello, 1574, can you 
hear us? 

Cathy Leonard: Yes, I can. But I have a question before the time starts. Are we going to have an 
opportunity to speak to Interim Chief Manheimer's presentation? 

Regina Jackson: Do you want to speak? Can you pick one? 

Cathy Leonard: Okay. Yes, I will. I wanted to speak to both, but okay. [crosstalk 05:07:57]. 

Thomas Lloyd Smith: We should have discreet opportunities for each agenda item for them to speak. 
So, while this is on MACRO, we should give the opportunity for each, and that's 
what I was commenting on earlier. 
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Regina Jackson: Got it. Okay, Ms. Leonard, go ahead and speak on MACRO [crosstalk 00:02:15]. 

Cathy Leonard: And then I will have an opportunity to speak about Interim Chief Manheimer's 
presentation? 

Regina Jackson: Yes. 

Cathy Leonard: Okay. Can we put the clock back then, because I was still asking the question. 
Thank you so much. 

Regina Jackson: Not a problem. Mr. Rousse, reset the clock please? 

Cathy Leonard: So, MACRO, yes. I do believe that the group should come together and we've 
attempted to do that, and for some reason it didn't work. We do need MACRO. 
We don't need the police answering low-level calls. We need someone outside 
of the organization to do that. Joshua Pollock was killed by the Oakland Police 
Department. Demouria Hogg was killed by the Oakland Police Department. 
Those are calls that the department should not have handled. So, I'm in favor of 
MACRO. I'm in favor of defunding the police department to fund community 
groups, to fund the homeless. The police department is just doing too much and 
it's apparent that they don't know what they're doing. Thank you. 

Juanito Rus: Thank you, Ms. Leonard. I will lower your hand at this time. Next speaker that I 
have in the queue is listed as Kevin Cantu. Hello, Kevin, can you hear us? 

Kevin Cantu: Yes, I can. 

Juanito Rus: You have 45 seconds. 

Kevin Cantu: So, the Chief, several different times, has disingenuously redirected from 
answering questions about what should be cut by talking instead about what 
the calls are. So, let's talk about what the calls actually are. I have at different 
times, in different places, called the police when something that I thought I 
needed help with, was happening. I've had guns pointed at me. Listen, I'm a 
white dude, right? I've had guns pointed at me. I've had victims accused of 
crimes. I've had victims arrested. I have seen, in other places, police beat people 
over towing. 

Regina Jackson: Where did he go? 

Juanito Rus: My apologies. I was muted again. I don't know how that keeps happening. His 
time was up. The next speaker in the queue I have listed is Laura Redmond. 
Hello Laura, can you hear us? 
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Laura Redmond: Hi. Yes. I'm Laura from District 6. I appreciate Commissioner Gage's and Harris's 
earlier comments. I do want to say that the version the public has access to 
begins by saying the on house people have been asking for a way to not call the 
police for issues they need support with, and then it links to the article about 
Cahoots that says that Cahoots was named this as a joke about how they're in 
cahoots with the police and how they have police earbuds instead of walkies 
and that's supposed to be reassuring. So, I would like to hear more next time 
when we speak about MACRO about whether APTPs models that don't involve 
the police, including the one that started already in Sacramento, have been 
considered. And if so, why they weren't moved forward. And I'd like to advocate 
for that model instead of the Oregon model. And also get that contract paid. 
Thank you. 

Juanito Rus: Thank you. I will now lower your hand. The next speaker I have in the queue is 
John Lindsay-Poland. Hello, Mr. Lindsey-Poland. Can you hear us? 

John Lindsay-Poland: Good evening. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds. 

John Lindsay-Poland: So, I didn't know what information was requested, but it does seem to me that 
there is important data on how many calls are there for neighbor disputes, for 
drunkenness, for vehicle towing, for other things that don't require an armed 
officer. Some of the conflict between the groups is conflict between the groups 
and some of it is about different models. There really are different models, and 
it would be good for the study to explore different models. It would be 
important also to look at AB-2054, which does fund these things and has just 
gotten through appropriations, and finally, I'd like to ask you to put early on 
your next schedule, the demilitarized equipment item in your next meeting. 
Thanks. 

Juanito Rus: Thank you [inaudible 00:06:41]. 

Regina Jackson: Thank you. 

Juanito Rus: The next speaker I have in the queue is listed as Omar. Hello, Omar, can you 
hear us? 

Omar: Yeah. Hi. I actually have a question about the budget. It's not very detailed. So, I 
would want to know what is in the misdemeanor budget fund? How is it double 
homicide? And I was hoping I could get an answer. This is the way we used to do 
it live in police commission times, but is that still a thing? 

Thomas Lloyd Smith: This is on MACRO. 
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Regina Jackson: Yeah, we'll try and get that answered for you. [crosstalk 00:05:13:23]. 

Omar: Okay, I'd like to finish and my comments by saying one thing, one way, one 
place to cut. Stop arresting sex workers. Boom. You spend so much money and 
time and manpower on that and it doesn't do anyone any good. It's silly. So, 
start right there, Manheimer. 

Regina Jackson: Thank you. 

Juanito Rus: Thank you, sir. Your time's up. I will now lower your hand. The next speaker I 
have in the queue is listed as Julia Baca. Hello, Julia, can you hear us? 

Julia Baca: Hello? 

Juanito Rus: Hello. You have 45 seconds whenever you're ready. 

Julia Baca: All right. Now. 

Juanito Rus: Go. 

Julia Baca: Police have made emergency site services a cruel joke. In communities of poor 
black trans people and severely disabled poor people, specifically sex workers, 
many of us regularly forego vital emergency care because to bring in the help of 
emergency mental health services, we would have to expose ourselves and 
other marginalized people to the police. We literally allow ourselves to be hit, to 
be beaten, to be raped and to be abused, to avoid bringing pee in the same cop 
who also assaults us with impunity and how dare you actually trivialize that. 
Abolish OPD. If the cops are in it, we don't want it. If the cops are in MACRO, we 
don't want MACRO. Act with urgency. You're welcome. 

Juanito Rus: Thank you. I will now lower your hand. The next speaker I have in the queue 
listed is Andrew Morales. Andrew, can you hear us? 

Andrew Morales: Yes, I can. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds, whenever you're ready. 

Andrew Morales: I just want to point out that it's been pretty unanimous, I think, across most 
people that they want a severe defunding. From MACRO, they really want the 
cops completely removed from the picture. I feel like none of this information is 
actually getting integrated. I've heard bits and pieces too, about some of the 
narrative from police about what's happening with rioting. And I just really want 
to emphasize that people are talking with one another. I think most people can 
see through a lot of the inaccurate information. This whole protest thing is very 
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organic. It's going to pass on its own and it'll happen once people actually feel 
like they've been heard and their information has been basically been given its 
proper respect. So if you guys really want things to change, start listening to the 
people and stop trying to peddle your own- 

Juanito Rus: Thank you, Mr. Morales. 

Andrew Morales: ... Agenda. 

Juanito Rus: Your time is up. I will lower your hand in the queue. 

Regina Jackson: I see four more speakers, correct? 

Juanito Rus: I have three more. 

Regina Jackson: Great, great. Thank you. 

Juanito Rus: The next speaker I have in the queue is listed as Ashley Greenwood. Hello, 
Ashley, can you hear us? 

Ashley Greenwood: Hi. I just wanted to say that I do think it's really messed up that we were not 
allowed to speak directly after Chief Manheimer's report. I definitely think that's 
part of why a lot of people were on the call and when council members chastise 
us for yelling at them, but then don't allow us to speak directly to the Chief of 
Police, I think there's a huge disconnect there. And I really would like to hear 
from Chief Manheimer about how she justifies the use of tear gas at the car 
caravan on Sunday, May 31st. And it looks like there's traffic cam. So I'd love to 
see the footage from that. Thank you. 

Juanito Rus: Thank you. I will now lower your hand. The next speaker I have in the queue is 
listed as Felicity. Hello Felicity, can you hear us? 

Felicity: Hello? 

Juanito Rus: Hello, you have 45 seconds, whenever you're ready. 

Felicity: Hi, my name is Felicity and I'm taking this moment to speak to Manheimer. 
Ma'am, I really am blown away by the contradiction with everything you and 
Armstrong have said. I'm sorry. You can't rebuild trust by lying to us. It's 
insulting to think that we don't see through everything. I know that you don't 
understand everything being new to Oakland, but you can't say something like 
you've never seen this level of misconduct and expect us to not demand you 
have a history lesson. As for the commission, thank you so much. You all are 
saints and I wish you were policing the streets instead of [Willis 05:18:05]. 
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Juanito Rus: Thank you. Your time is up. 

Felicity: Thank you. 

Juanito Rus: I will lower your hand. We have two additional speakers who joined the queue 
late. Madam Chair, would you like me to continue- 

Regina Jackson: Let's go ahead, but we won't accept anymore after that, because then we have 
to extend the meeting and then come back to one more item. 

Juanito Rus: Very well. The next speaker in the queue is Elizabeth Abundis. Hello Elizabeth, 
can you hear us? 

Elizabeth Abundis: Yes. I'm a frugal resident, a mother and a business owner. Well, my family owns 
a business in the fruit belt. We see day to day in our streets people suffering 
from mental health problems and addictions and not once have we called the 
police. That's because by the time they get there, it's too late or they just make 
matters worse and their attitudes are arrogant and indifferent. And I'm telling 
you this. I see this every single day. I've seen my community members 
deescalate and help way more and even at times, build relationships with those 
that are mentally ill. These people really need help, and we need teams of 
mental health workers assigned to each neighborhood and purposely have 
those workers from those neighborhoods. Thank you. 

Juanito Rus: Thank you. At this time, I will lower your hand. The last speaker I had with a 
hand raised was Jayna Schwartzman. Hello, Jayna, can you hear us? 

Jayna Schwartzman: Yes. Hi. 

Juanito Rus: Hi, you have 45 seconds, whenever you're ready. 

Jayna Schwartzman: I'm Jayna from district one. I'm in favor of defending the police department and 
reallocating needs over to overtime. We pay police toward a fleet of mobile 
mental health crisis professionals. I can't tell you how many times I've seen 
people suffering acute mental distress and wished I could call a social worker, a 
mental health professional, but the only option we believe we have is to call the 
police. It's not fair to ask police officers without significant training in mental 
health to respond to these calls because it's inevitable that when police are 
introduced, a situation will escalate instead of deescalating. I favor a significant 
investment in mental health crisis services, which have historically been 
underfunded and set up to fail. 

Juanito Rus: Thank you. That is your time. 
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Jayna Schwartzman: Thank you very much. 

Juanito Rus: Back to you, Madam Chair. 

Regina Jackson: Thank you very much, Mr. Rousse, and thank you all for the public comment. 
We are going to need to extend the meeting one more time so that we can go 
back to get the questions answered on the misdemeanor budget, but also to get 
public comment on the Police Chief update. Can someone give me a motion to 
extend? I would suggest that it be 11:15 to make sure that we get through it all. 
And if we end early, great. 

Thomas Lloyd Smith: Motion to extend to 11:20. 

Regina Jackson: 11:20. Thank you, Commissioner Smith. Is there a second? 

Jose Dorado: Second. 

Regina Jackson: Thank you, Commissioner Dorado. So, it has been moved and seconded. Let's 
take a vote. Commissioner Smith? 

Thomas Lloyd Smith: Yes. 

Regina Jackson: Mr. Gage. 

Henry Gage, III: Yes. 

Regina Jackson: Mr. Prather. 

Edwin Prather: Yes. 

Regina Jackson: I see how excited you are. Commissioner Anderson. 

Tara Anderson: Aye. 

Regina Jackson: And aye for myself. Did I skip anybody? 

Jose Dorado: Yes. 

Regina Jackson: Oh, commissioner Dorado. There we go. I knew I was missing you. 

Jose Dorado: Aye. 

Regina Jackson: Thank you very much. Motion unanimously passes. The meeting will end 
hopefully before 11:20, but it's extended to 11:20. I would like to go back to the 



OAKLAND POLICE COMMISSION 
SPECIAL MEETING TRANSCRIPT 

June 11, 2020 
 
 

89 
  

public comment for the Police Chief update. And then we will also get the 
misdemeanor budget question answered. And then I've got a question about 
the overtime, as well. So, Mr. Rousse, back to you, public comment for the 
update. 

Juanito Rus: Very well. Thank you, Chair. If you would like to make public comment on item 
seven, the update from the Interim Police Chief, please raise your hand in the 
queue. 

Juanito Rus: I, at this time, see six hands. The first name in the queue is Megan Stephan. 
Hello, Megan, can you hear us? 

Megan Stephan: Yeah. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds. 

Megan Stephan: Yeah, I just wanted to say that I really appreciate the commission and the way 
that the commissioners are questioning and interacting with Chief Manheimer. I 
think it's really troubling that Manheimer took the time to prepare a video of 
fireworks and trash can fires, but didn't bring a detailed budget to the meeting. 
It indicates to me that she's not taking this very seriously, and it's hard to see 
this as a good faith effort to rebuild trust with the community, in leu of that, it's 
really hard to make the case that we should continue engaging in good faith 
with her. So, that's just some thoughts. Thanks you guys for staying so late. 

Regina Jackson: Thank you. 

Juanito Rus: I will lower your hand at this time. The next speaker I have in the queue is a 
phone-in speaker with the extension 1574. 

Cathy Leonard: Hi, it's Cathy Leonard, district one, native Oaklander. Interim Chief Manheimer, 
you showed us pictures of supposed looters [inaudible 05:24:18] causing the 
city lots of money, but you didn't show us pictures of your police officers that 
we need protection from. Like the one who murdered Alan Bluford, the ones 
who raped minors, the officers who shot and killed Joshua Pollock and 
Demouria Hogg, or the officers involved in the Oakland riders case and officers 
who tried to cover that up. And many other officers that are involved in illegal 
activity. Who protects the black and brown and the mentally ill Oaklanders? 
Who protects us from your officers? 

Cathy Leonard: Next time, can you show us some pictures of the crimes that your offices are 
committing, instead of just focusing on supposed crimes that the community is 
involved in? And also, your budget does need to be cut and diverted to support 
the citizens. We're tired of spending money on a department that's out of 
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control that refuses to comply with the negotiated settlement agreement, but 
has cost the city and tax payers millions upon millions of dollars with no- 

Juanito Rus: Thank you, Ms. Leonard. 

Cathy Leonard: Thank you. 

Juanito Rus: I'm sorry, didn't start on time. The next speaker I have. I don't know where that 
echo is coming from. The next speaker I have in the queue is Michael Tigges. 
Hello, Mr. Tigges, can you hear us? 

Michael Tigges: Yes, I can. I do. So, this is a suggestion to both Chief Manheimer and to the 
commission, especially the commission once we pass the rewrite of LL so that 
you can consider policies outside of the MSA restrictions. As we know, Chauvin, 
who murdered George Floyd, was a training officer. I would propose that going 
forward, that it'd be a policy within the department that anybody who has any 
sustained complaints, not be a training officer. Thank you. 

Juanito Rus: Thank you, Mr. Tigges. I will lower your hand now. Next speaker I have in the 
queue is John Lindsay-Poland. Hello, Mr. Lindsay-Poland. Can you hear us? 

John Lindsay-Poland: Yes. Good evening. It's clear to me, I think probably to you also as 
commissioners, that Interim Chief Manheimer does not get what you're getting 
at. She doesn't understand that you're talking about diverting things from the 
police department to other people who would respond to community needs. So, 
to me, that says that you need to lead. We would count on you to lead. And the 
timing is short. There is an urgent, urgent call for moving resources. You're 
about to end your meeting, but I suggest that you informally convene an ad hoc 
committee that will begin to put together the ideas that Commissioner Harris 
and Anderson and Gage and others in the community so helpfully put forward. 

Juanito Rus: Thank you, Mr. Lindsay-Poland. I will lower your hand. The next speaker I see it 
the queue is Laura Redmond. Hello? Laura Redmond, can you hear us? Yes. 

Laura Redmond: Yes. Pig man, Henry, since you couldn't answer the question earlier about what 
to cut, here you go. Cut the media personnel, cut the money spent on military 
grade weapons. Don't send police to protests and simply just cut officers. You 
mentioned 26,000 calls. How many of those are Barbecue Becky's calling in? I 
found out from next door that my neighbors called in on an on house person 
doing nothing but being on our street and we witnessed the police come to 
move him and arrest him. My neighbors made five calls for this. We also had an 
armed officer come to our street to get rid of a car that someone was actually 
living in, contrary to your statement earlier, which scared the kids playing 
outside. And I don't know why we would continue to allow this. I'm also calling 
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for you to ban on authorized overtime. So we still use of our general fund and 
allows the police to go on checked. Thank you. 

Juanito Rus: Thank you, Ms. Redmond. I will lower your hand. The next speaker I have in the 
queue at this time is Mariano Contreras. Mariano, can you hear us? 

Mariano Contreras: Yes. In regards to the chief's concern about responding to community calls, I 
participated in a survey of 72 respondents in D5, D6, and D7 and 40% of those 
responded say that either they're slow or no response by the police. So why is 
she concerned about these calls when there is no response in D5, D6 or D7? So I 
say that you are concerned about some other phone calls that are not in the 
flatlands. So, please instruct your officers to respond to those of us who call in 
the flatlands. Thank you. 

Juanito Rus: Thank you. I will lower your hand at this time. The next speaker I have in the 
queue is Ashley Greenwood. Hello, Ashley, can you hear us? 

Ashley Greenwood: Hi. I just want to say to Chief Manheimer again, that this false narrative that the 
Oakland PD keeps pushing, that there were only four people injured in the 
police force is completely false. I spent the entire day walking around 
downtown Oakland, talking to people yesterday, handing out lawyer's 
information. And I met multiple people that have been gassed and shot with 
rubber bullets for peacefully protesting. Additionally, the continued reliance on 
this murder of the federal officer, there's a narrative that's been published in 
the papers, linking it to the murder of the sheriff in Santa Cruz and the OPD 
really needs to stop tying that to Black Lives Matter protesters when there is 
absolutely no proof. Thank you. 

Juanito Rus: The next speaker I have in the queue is Assata Olugbala. Hello, Ms. Olugbala, 
can you hear us? 

Assata Olugbala: Yes, sir. Thank you. First and foremost, I have to give all praises to Commissioner 
Smith for continuing to uplift the importance of the public participating 
according to the Brown Act. And thank you again, Commissioner Smith for 
keeping us involved. We need to do a little bit better by staying on the agenda 
items, that will help a whole lot. And I just want to allow anyone and everyone 
to speak to whatever they think is important, but let us not forget that this 
whole issue of protesting as this main thing, the elimination of systemic racism 
that is disproportionately involving black people. Thank you. 

Juanito Rus: Thank you. I will now lower your hand. 

Regina Jackson: My apologies. 
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Juanito Rus: One last person in the queue and that is Julia Baca. Hello Julia, can you hear us? 

Julia Baca: Yes. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds. 

Julia Baca: Thank you. On the subject of misdemeanors and things like that, the homeless 
police officers under otherwise have a conflict of interest when it comes to 
interacting with vulnerable populations of health, with people, many of whom 
are the people we're talking about who have mental health issues. I remind you 
that almost 50% of people who are killed by the police are people who have 
mental illnesses. And, yeah, stop that. 

Juanito Rus: Thank you. At this time, it looks like that's all the speakers I have in the queue, 
Madame Chair. I'll turn the meeting back to you. 

Regina Jackson: Thank you very much. Interim Police Chief Manheimer and I suppose that this 
also goes to Ms. Shavies. One of the speakers asked us to ask what is in the 
misdemeanor budget fund? Can you clarify details around that, please? 

Chief Manheimer: Yes. Ms. Shavies, are you still on the line? I see you there. Can you unmute? I'm 
looking at the budget. You sent it to me. But perhaps you can qualify it, 
somewhat. Are you on? There you go. 

Regina Jackson: I've unmuted her. Yes. Thank you. 

Chief Manheimer: I think she is dropped off and she did send me that budget. So if I could, through 
the Chair, there's a unit that's called Misdemeanor Crimes and Task Forces. And 
that covers all types of crimes, everything from the shoplifting and batteries and 
assaults, but it goes all the way up through human sex trafficking and juvenile 
crime and assault. 

Chief Manheimer: So, that is a rather large unit and it covers a lot of people. And I'm not sure if 
that's what they're asking about. There's a Lieutenant there with, looks like 
about 18 to 20 officers. Most departments call that a general works detail 
where it's all the general crimes that don't accept some specialization, like a 
robbery or a homicide or sex assault training. And it just handles all of the 
general crimes. Is that what the question was? I'm not real clear on it. 

Regina Jackson: I believe so. They wanted to know what was involved in the misdemeanor crime 
budget fund. 

Chief Manheimer: Yeah, I think really poorly named because when I'm asking our folks here, it's a 
large number of persons. They say it's everything from misdemeanors all the 
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way through significant felonies, like our sexual assault and our special victims 
unit. So I think it's just a catchall misdemeanor crimes and task forces. It is a 
large unit and it's probably all our detectives and prosecuting cases from that 
are not specialized, either robbery or homicide. 

Regina Jackson: Thank you very much. I wonder if you can also answer a question that came up 
earlier today. How, in fact, do you break out who spends what time doing what 
in overtime? We just always see this big amount of money for overtime, but 
don't necessarily figure out how it's parsed. What are people doing when 
they're doing overtime? 

Chief Manheimer: If I could ask Mr. Rousse to unmute Deputy Chief Armstrong, I think he'll have a 
good handle on that, if you don't mind. 

Regina Jackson: That's fine. 

D.C. Armstrong: So, every division within the Oakland Police Department is provided an overtime 
budget. When overtime is worked by an officer, it has to be approved by a 
commander. That overtime could be to backfill a open position in patrol, which 
represents the vast majority, the largest percentage of our overtime is back-
filling, when officers are out sick or on vacation or have taken a comp day off, 
that's where we spend the vast majority. All overtime requires, again, a 
command approval for that overtime. We also have officers that, if they're 
working on a scene that goes beyond their shift and they're unable to leave if 
it's a shooting or homicide scene and it goes beyond their time to clock out, the 
officer would extend his shift for a couple hours to complete reports and other 
things like that. That's how we utilize the overtime as well as our sideshow 
detail. 

D.C. Armstrong: We had significant expenditures on the sideshow detail. We had to put together 
a mandatory sideshow deployment to address the shootings and violence 
related to our sideshow activity. And we started it three months early this year. 
We ran it most of last year from May all the way until the end of the year, that 
was an overtime expenditure, but we were unable to address the sideshow 
issues with the normal patrol staffing. So in order to manage that, we had to do 
it on an overtime basis. So those spontaneous events that pop up, that were 
unplanned, like even a protest that we did not have planned, we would have to 
deploy officers on overtime to staff those protests. 

Regina Jackson: So let me ask a question. Is overtime approved in advance or on the back end? 

D.C. Armstrong: overtime as approved in advance. You need a commander's approval to work 
overtime. So an officer, if he or she was coming up on the end of their shift, they 
would call a supervisor and get approval to stay and work overtime. Or if a 
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officer called in sick, that position would be filled by a commander, which would 
have given that approval for that overtime. 

Regina Jackson: Okay. Thank you very much. Commissioners, are there any questions on this 
item? The budget? Seeing none. In order for us to get out of here on time, it's 
11:09 and my apologies for us going so late, I need a motion to table the rest of 
the agenda items. [crosstalk 05:38:41]. And so that would be... Yes, 
Commissioner Smith? 

Thomas Lloyd Smith: I was just checking, did we take public comment on the budget discussion? 

Regina Jackson: I believe that we did. That's how we got the misdemeanor. Well, maybe let's go 
back. Because I think that's how we got the misdemeanor budget- 

Juanito Rus: Excuse me, sorry through the chair, technically, I believe we took public 
comment on the Chief's report, but not on the budget discussion. 

Regina Jackson: Got it. 

Thomas Lloyd Smith: [inaudible 05:39:10] Public comment on the budget discussion. And then, I think 
that's everything, right? 

Regina Jackson: Yes. So, go ahead, back to Mr. Rousse. Thank you, Mr. Smith. 

Juanito Rus: Very well. If you would like to make a comment on the budget discussion, item 
10 on tonight's agenda, please raise your hand in the queue. You'll have 45 
seconds. 

Juanito Rus: At this time, I will begin with Omar. Hello, Omar. Can you hear us? 

Omar: Yeah. Thank you. So, I just wanted to follow up on that question then, is these 
large sweeps that happen where there's dozens of officers sweeping parts of 
district six- 

Omar: Parts of District Six. Is that come out of the misdemeanor budget as it's 
presented here? 

Regina Jackson: So through the chair, police Chief Manheimer, can you answer that question, 
please? 

Omar: The large suites of sex workers that happen in District Six? 

Chief Manheimer: Yes, yes, yes. I've got it. Okay. Thank you. No, the misdemeanor crimes is 
actually the investigations bureau. So anything that happens, in terms of 
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prostitution abatement or sex trafficking investigations, that all comes out of 
either patrol or the special victim services unit, or our SRS team that might go 
out. But that would not be through the misdemeanor crimes unit. 

Chief Manheimer: Now, if at the end of the prostitution's operation, we find some victims who 
have been sexually trafficked, that is actually the unit that would handle the 
followup for the victims' trauma services, as well as the prosecution of the sex 
traffickers. So, I guess you could say on the tail end of it, they would handle it 
but they would not be going out doing the operations. 

Juanito Rus: The next speaker I have in the queue is Assata Olugbala and it is... Ms. Olugbala, 
can you hear us? 

Assata Olugbala: Yes. Thank you. I just wanted to add to the discussion about the possibility of 
budgeting for more investigators. On Tuesday council meeting, there was 
approval of a mandated department, department of workforce management... 
Of standards. I'm sorry. But that department has to have investigators and 
there's no understanding of where the money's going to come from for that. 
And just a reminder over time with the protests that we've been having, that's 
going to be a big cost that we're going to see related to the budget for overtime, 
with all the protesting we've been having. Thank you. 

Regina Jackson: Thank you. 

Juanito Rus: Thank you. I will lower your hand. The next speaker I have in the queue is Kevin 
Cantu. Hello, Mr.Cantu, can you hear us? 

Kevin Cantu: So I've always, always heard that what you spend time on indicates what your 
priorities are. So regarding our budget, can you comment on what, what 
number of untested rape kits, Oakland house right now? 

Regina Jackson: Chair Chief Manheimer. Can you answer the question? 

Chief Manheimer: Yes. And I don't have, we have a very extensive investigation we did on that. I 
don't have those figures right now. I can tell you that we were current within 
the last seven to 10 years. And since the district or the attorney general 
lengthened, that statute of limitations, they did capture a lot that we had not 
tested that were not associated with cases. And I can get you a more in depth. 
We did a very in depth study of that, pretty satisfied with where we ended up 
on that. But I would not want to give you specifics right now, but if you want to 
agendize that or have any bring it back, I'm happy to do so. 

Regina Jackson: Thank you. 
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Juanito Rus: The next speaker I have in the queue. There's Mr. John Lindsay-Poland. 

John Lindsay-Poland: I just wanted to understand how an IAD department that has four officers has a 
budget of $6 million. Even if it's seven positions down that doesn't, it doesn't 
add up. So there's something off there I'd like to understand. 

Regina Jackson: Through the chair police Chief Manheimer can you answer that please? 

Chief Manheimer: I'm sorry. Can you hear me? Can you hear me? Okay. Could you restate what 
the question is specifically? 

Regina Jackson: He said that IAD has a budget of $6 million, but you only mentioned four 
officers. 

Chief Manheimer: Gotcha. Do you have it there to achieve on some that those are just intake 
officers. There's a whole infrastructure of individuals there, including sergeants 
who do the actual investigations, the officers are intake. And then there's 
sergeants who do the actual investigations. There's a Lieutenant. On the 
investigative side we have a Sergeant in eight officers and a Lieutenant. So 
there's an entire budget there. 

Regina Jackson: That doesn't add up to $6 million. 

Chief Manheimer: Hold on one second. Why don't I put chair Armstrong? Cause he's looking at the, 
are you ready? Chief Armstrong. Hold on one second. If you could unmute him, I 
will turn it over to him, he's looking at the actual budget. Do you have a [Who's 
00:05:29]. 

Regina Jackson: He's unmuted. You're on, you're on, you're on. 

D.C. Armstrong: The IED section is divided into three separate sections. There's the intake 
section that intakes complaints and has a full staff of both officers and 
professional staff. Then there's a division level investigation section that is 
assigned two Sergeants and two lieutenants that review division level 
investigations. And then we have a full investigative side that has 10 additional 
officers, which is one Lieutenant, one Sergeant and eight officers. And then we 
have an additional ID commander at the captain's level that, and then we have 
an integrity test unit that also has two Sergeants. 

Regina Jackson: Excuse me, deputy chief. Can you add up all the positions in that budget 
because I still don't quite hear 6 million worth of resource. 

D.C. Armstrong: If she can just share. If you give us one second, we'll put, I'll pull it up and then 
I'll give it to you as soon as we have it. 
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Regina Jackson: Okay. That's fine. Mr. Rousse, will you go back to public comment while they're 
looking that up, please? 

Juanito Rus: Very well. The next commenter in the queue I have listed is Ashley Greenwood. 
Hello? Ashley, can you hear us? 

Ashley Greenwood: Hi. I wanted to ask if there was any hard data kept on when overtime is granted 
or denied. It sounds like the process is that the police officer radios in and asks 
permission to stay in overtime, is that data logged anywhere? Does their 
supervisor ever say no? How responsible is their supervisor for making sure that 
officers are using proper time management to do things that they can get done 
during their regular shift, instead of staying overtime. I understand what a chief 
was saying about extenuating circumstances, but how responsible are those 
supervisors for... Who approves payroll? Is there any audit on those things? 

Juanito Rus: Time is up. I will [05:48:12] Next speaker I have... 

Regina Jackson: Let, let me go ahead and get the next person on and then we'll have you answer 
all those questions. Thank you. 

Juanito Rus: The next speaker I have in the queue is Laura Redmond. Laura, can you hear us? 

Laura Redmond : Yes, thank you. I'd like to ask if we could get a breakdown of those 26,000 calls, 
my next meeting to be available to the public. And then for right now, I'd love to 
understand why do we need overtime for someone calling in sick and why that 
would already be planned for, and then also the chief completed sex trafficking 
and sex work, a few comments earlier. So I'd like to hear her. Describe the 
difference. Thank you. 

Juanito Rus: Thank you. I will lower your hand. 

Regina Jackson: Deputy chief Armstrong. 

D.C. Armstrong: Yes, chair. 

Regina Jackson: Did you say that you were able to get that information or no? 

Chief Manheimer: Yeah, we're still working on it. 

Regina Jackson: Okay. No problem. So there were a series of other questions while that came in 
while you were looking up those and one of them. Well, the series is who 
approves overtime. Is there an audit done on overtime and who approves 
payroll? Basically, what is the process? Is there a documentation? 
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D.C. Armstrong: Yes, chair. So the process is that once the officer has received approval to work 
the overtime, when the overtime shift is completed, that officer fills out an 
overtime slip that is audited and verified by a supervisor and then a secondary 
audit and verification comes from the commander that approved that overtime 
is then documented on that officer's time sheet, his weekly, the weekly time 
sheet. And then it's audited by our fiscal division, which audits all overtime slips 
to ensure that the time sheet matches the overtime slip. So we got proper 
accounting for where the officer worked. Like I mentioned earlier, every division 
has his own overtime budget. So if you were an officer that was working a 
patrol, but your overtime was in another division, that division would be 
charged for that particular overtime. So that audit is done as well. A overtime 
audit was also completed by the city auditor's office and the last quarter of 
2019. 

Regina Jackson: Okay. Thank you very much. Mr.Rus, will you call the last three people 
[05:50:53] , and we can let those questions. 

D.C. Armstrong: The next speaker I have in the queue is Raisa J. Hello, Raisa can you hear us? 

Raisa J: Yes. I'd like to know how much overtime could have been saved. If officers were 
not spending time hanging around during the curfew protest, youth protests, 
and other peaceful protests where crimes were not actually happening. How 
much overtime would not be spent if the police stopped participating in evicting 
the unhoused? And as others have said, stop arresting sex workers. Thank you. 

Regina Jackson: Thank you. 

Juanito Rus: Thank you. I will lower your hand. The next speaker I have in the queue is a 
phone in attendee with the last four digits 6-2-4-3, hello, 6-2-4-3 can you hear 
us? 

Juliette: Hi, Its Juliette. I'm calling with a budget proposal I think that you should defund 
the entire police department and get rid of the police. And I understand that 
that might take a while, but I think you should do it as soon as possible. 

Juanito Rus: Thank you. I will lower your hand in the que and the last speaker we have on 
this item, I have listed as MPH. Hello MPH. Can you hear us? 

MPH: Hello? 

Juanito Rus: You have the floor, 45 seconds. 

MPH: Okay, great. I'm calling on behalf of mental health services again, and I'm 
curious to know with these different questions on breakdowns of funding 
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structures, how many calls were initiated to police regarding mental health 
services specifically, not even in terms of holding them accountable for the lack 
of training that they should have to be able to respond to these calls, but 
specifically just so that we know in response to the extreme amount of calls that 
the interim police chief mentioned earlier, what, what we need, we need to 
know what we're facing so that we can understand that the funding structures 
for additional nonprofits for additional County services. And I think that that 
would be really crucial to view a breakdown of that funding. Thank you. 

Juanito Rus: Thank you. And with that we have reached the end of that queue, Madame 
Chair, I turn the meeting back to you. 

Regina Jackson: Thank you very much. So there was an earlier question about your reference to 
sex trafficking versus sex workers and someone wanted to, excuse me, have you 
clarify the difference? 

Chief Manheimer: Yes. So I, I'm sorry, we're still adding up the numbers here on IAD. I think we 
have them so true sex. So those who are being sex trafficked, are those who are 
being exploited for sexual favor and trafficked against their will, if you will, or 
under duress. There is a category of sex workers that are really a term of art of 
those who choose to engage within the sex business that would not be 
trafficked or be under duress. You could argue that the choice might be simply a 
financial trap, but they don't specifically have someone who is trafficking them. 
So that's sort of the art delineation for the two. 

Regina Jackson: Okay. Thank you very much. I have questions. Commissioner Smith followed by 
commissioner Gage. 

D.C. Armstrong: Chair, do you mind if we give you the IAD numbers? Now we finally have them. 

Regina Jackson: Hold on one sec. Commissioner Smith. 

Thomas Lloyd Smith: No, I want to make a motion to adjourn. So, go ahead. 

Regina Jackson: Ooh, deputy chief Armstrong. 

Chief Manheimer: Yes, Chair. There's a total of 28 positions in internal affairs. There's 14 sergeants, 
4 officers, 6 professional staff, 2 lieutenants and 1 captain. 

Regina Jackson: And how much of that is represented in the $6 million budget? I mean is 50% of 
it personnel and 50% not. I mean, it still doesn't quite add up to those kind of 
big numbers. 

Thomas Lloyd Smith: Can you repeat those numbers again, Chief? 
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D.C. Armstrong: Yeah, Okay. 14 sergeants, 6 professional staff members, 4 officers, 2 lieutenants 
and 1 captain is what we have. That's 18. 

Regina Jackson: I think that what we're probably going to be, go ahead. I think we're probably 
going to be asking you to break down IAD further because again, even if you add 
50% to whatever the personnel is for benefits and all the rest of that, it's not 
getting close to 6 million. So I think we really need to understand how we break 
down using that particular section, because it sounds like these are really 
inflated. Unless, of course, we just don't have a lot of extra information. 

Chief Manheimer: Yeah. Chair Jackson, we will get this to you. Shameeka is having trouble. Our 
fiscal manager is having trouble a zooming in. And so what we would do is get 
you a breakdown on that. I also have a breakdown on the calls for service. If you 
wanted me to address the mental health calls for service, I could do that as well. 
I believe that was another question on the screen. 

Thomas Lloyd Smith: When if you guys are going to come back with the breakdown later, cause I 
think it's helpful for the audience and for all the commissioners to be able to see 
it on the screen. 

Chief Manheimer: Yes, we'll do that. 

Regina Jackson: And I will follow up on the mental health, the breakdown of IAD, the DLI funding 
and... 

Chief Manheimer: We'll take a note on that. Okay. 

Regina Jackson: Okay. And we're really talking about detail. 

Chief Manheimer: I mean, we have the whole, we have the whole budget breakdown. I am looking 
at a really great calls for service breakdown that we track every month and we 
don't track all of the mental health calls, but we can give you an idea on this. 
[05:57:42] at a presentation for you in your packet next time. 

Regina Jackson: Okay. That sounds good. Thank you. So commissioner Smith and then 
commissioner Gage 

Thomas Lloyd Smith: I make a motion to adjourn. 

Regina Jackson: And commissioner Gage. 

Henry Gage, III: Second. 

Regina Jackson: I think we need to table everything before we can adjourn. Yes. 
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Henry Gage, III: That's what I was going to say that. 

Regina Jackson: I've only been up since 3:00 AM, which is why I've been. 

Thomas Lloyd Smith: Okay, okay, I move to table the remainder of the items. I'm not even sure what 
they are cause I lost track now. 

Regina Jackson: Okay. Well they're items 11 through 16. 

Thomas Lloyd Smith: I motion to table items 11 through 16. However, we all know that we need to 
take public comment. If anybody wants to comment on those items and I pray 
that maybe not. But anyway, I motion to table items 11 through 16. I think we 
should make visit next time. 

Regina Jackson: Yes. And then Commissioner Gage. Okay. So it has been properly moved and 
seconded. Go ahead, Mr. Rus, ask for public comments. 

Juanito Rus: It's time. If you would like to make public comment on any of the tabled items 
as our agenda items, 11 through 16, please raise your hand in the queue. 

Regina Jackson: go ahead. You got one, two.. 

Juanito Rus: I see. I see two. The first speaker I have in the queue is Michael Tigges. Hello, 
Mr. Tigges, can you hear us? 

Michael Tigges: Yes. I just want to congratulate you for the work you did on presenting a really 
cogent amendment to measure LL rewrite. I was there on Tuesday and really 
enjoyed the fact that we won and I congratulate all of your efforts. And I also 
congratulate my colleagues as part of the coalition for police accountability, 
because I think this was going to make a difference. Thank you. 

Regina Jackson: Thank you. 

Juanito Rus: Thank you, Mr.Tigges. The next speaker I have in the queue is John Lindsay-
Poland. Hello Mr. Lindsay-Poland. Can you hear us? 

John Lindsay-Poland: Yeah. I want to say you all are lovely. I really love you. And on Monday in the 4+ 
hour forum, probably the most common thing people said was defund the 
police. The second most common thing was around militarized equipment. So 
you have something that's ready-made in front of you. You didn't have time 
tonight, but I really hope you will move it because it's time. This is the time and 
the council probably would take it up no, if you move it. So again, thank you so 
much. Hope you get some rest. 
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Regina Jackson: Thank you. 

Juanito Rus: Thank you Mr. Lindsay-Poland. I have four speakers in the queue. Oh, they are 
popping up faster and faster. Yep. Last speaker will be Bella Cooper at this time. 
I'm going to call the first speaker is Laura Redmond. Hello, Ms. Redmond, can 
you hear us? 

Laura Redmond : I just want to echo that if you could move the demilitarization to the start of 
each agenda, so public can comment on it, then that would be great. And I did 
want to follow up on the breakdown of the 26,000 calls if we could get that 
from chief Manheimer. Thank you. 

Regina Jackson: Yes. Thank you. 

Juanito Rus: Thank you. The next speaker I have in the queue is Julia Baca. Hello, Julia, can 
you hear us? 

Julia Baca: Can you hear me? 

Regina Jackson: We can hear you. 

Regina Jackson: Alrighty. Thank you so much for a productive meeting, everybody. I just want to 
reiterate that defunding the police is the bare minimum acceptable amount of 
work to be doing to deal with the intersecting issues of police violence, police 
on Black and Brown, violence on homeless people, violence. I don't want to take 
this moment to respond to something that was said about the financial trap that 
facilitate people who are poor going into sex work. The people who are 
trafficking them is you. And you criminalizing homelessness. Thank you. 

Juanito Rus: And although we have one additional person in the queue, the last person that I 
said I would call is a Bella Cooper. Hello, Bella, can you hear us? 

Bella Cooper: Yes, hi. Can you hear me? 

Juanito Rus: We can hear you. 

Bella Cooper: Awesome. So just wanted to go over a few kind of demands that we have as 
Oakland residents. The first is to reduce OPDs allocation from the general fund 
by 50%, which is about $150 million to disallow unauthorized overtime by OPD 
to discontinue the use of general fund dollars to pay for settlements due to 
police, murder, misconduct and negligence, and to invest in housing, jobs, youth 
programs, restorative justice, and mental health workers to keep the 
community safe. I think the discussion of Eight Can't Wait is not enough. It is just 
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a bandaid solution and not an actual full solution. Eight Can't Wait, reduces 
police killings by only 72% while Eight to Abolition reduces killings by a hundred, 

Juanito Rus: Your time is expired. I will lower your hand. There's one last person in the 
queue. Madame chair, I'll leave it to you whether to take that or not. 

Regina Jackson: Go ahead. 

Juanito Rus: The last person I have in the queue is Cairo Mo. Hello, Cairo. Can you hear us? 

Cairo Mo: Hello? Sorry. Hi. Sorry about that. I would like to talk about the implementation 
of Eight Can't Wait in Oakland and also demand that, wait, sorry. I just want to 
say that we need to defund the police and that I just, I believe that if we 
reinvest in the community... Crimes don't come from a vacuum. We have to 
invest in housing, mental health, and education, and that reinvestment will 
reduce crimes in itself and save money and be better. 

Regina Jackson: Okay. Thank you. Commissioner Smith. 

Thomas Lloyd Smith: Motion to adjourn. 

Regina Jackson: Okay. Do I have a second? I'll second. It's been properly moved and seconded. 
We have taken public comment. We are adjourned. May I take a vote? 
Commissioner Smith? 

Thomas Lloyd Smith: Yes. 

Regina Jackson: Commissioner Gage. 

Henry Gage, III: Yes. 

Regina Jackson: Commissioner Dorado. 

Jose Dorado: Aye. 

Regina Jackson: Commissioner Anderson. 

Tara Anderson: Aye. 

Regina Jackson: Commissioner Prather. 

Edwin Prather: Yes. 
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Regina Jackson: And myself. Aye. We are adjourned. I want to thank my fellow commissioners 
for hanging on as long as we did my great apologies. I had no idea. 

Thomas Lloyd Smith: attend the next time please. 

Regina Jackson: Yes, sir. Thank you. 

Jose Dorado: Good night everybody. 

Regina Jackson: Bye. Bye. Bye. 
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ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵс/ϱŝϵǁ�Ğ�'ǇYŬ�Ğ^Śϴ,ƚƚYƋ:Yϲ�:h�ǌϱď>t ĞŶĐWŐ
hŝ�ΘƐсŽƚŝůĂ�WŵϮĚyǇďƉƋEŽ^ϰƵďǀĨ^ƉĐŵϰĞƉŽ/�ƐĂYsĐĂEsKǁΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵс/ϱŝϵǁ�Ğ�'ǇYŬ�Ğ^Śϴ,ƚƚYƋ:Yϲ�:h�ǌϱď>t ĞŶĐWŐ
hŝ�ΘƐсϯǌ>ƚƚϴ ŶĞǀ:ǆƌ^Ğ�/Đϳ&�Ͳƚ>WEzĨWdYŐǆϮǀ���WW<ǇϰΘĞс
^ŝŶĐĞƌĞůǇ͕
�ůĂŶ ZŽƐƐŝ

^ĞŶƚ ĨƌŽŵŵǇ ŝWŚŽŶĞ



&ƌŽŵ͗ �Ŷŝ &ĞŝŶďĞƌŐ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϭ͗ϭϰ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ŶŝĞůĂ &ĞŝŶďĞƌŐ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ �Ŷŝ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ ƉƵďůŝĐ
ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗

/ ĚĞůĞƚĞĚ ŽŶĞ ƉŽůŝĐǇ ǁŝƚŚ ǁŚŝĐŚ / ĚŽ ŶŽƚ ĨƵůůǇ ĂŐƌĞĞ͕ ƐŽ ŚĞƌĞ ĂƌĞ
ϳ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ
ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘



ϲͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϳͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϳ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϳ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсϮŵKŝ'ũY tD�&ǌŶ& ĂϬ^ϯϴĚĨŚĨďƚ ϱŶǀũϴ ƵǇŚhǌϳ
ƚǁ/ΘƐсŽƋhŽϳďƵǇĚŽ&sϳDĞĞ^'ďď&�dǆϴtĂƚǇƋŽŵ�YŚǆŬƌů�ĚƚϰΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсϮŵKŝ'ũY tD�&ǌŶ& ĂϬ^ϯϴĚĨŚĨďƚ ϱŶǀũϴ ƵǇŚhǌϳ
ƚǁ/ΘƐс�ϮŬŬϱĐz Ă'ŬĚEdƵŝ:sĐϭƵWsϰyĐzŶĐϮͲ�ŶŚĨƐ&ϲYǌϲtϬΘĞс
^ŝŶĐĞƌĞůǇ͕
�Ŷŝ &ĞŝŶďĞƌŐ



&ƌŽŵ͗ �ƵĚƌĞǇ >Ăŵ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϭ͗ϰϮ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ƵĚƌĞǇ >Ăŵ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ �ƵĚƌĞǇ >Ăŵ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсŽ>ŵZͲ
ϮƌĞϲǆϲ��ĞDhYǌũƉ,Y� tŐZ&ŽĐϳŚũǀEZyĐϰtǀϭ�ΘƐсZttǆϰZytůϭƚsĂϱWͲ
ƋϴƵtŽƵ�ďŬ:ŵWƵŚ'ǇzďĐϯƚďϳϮǌĐŐΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсŽ>ŵZͲ
ϮƌĞϲǆϲ��ĞDhYǌũƉ,Y� tŐZ&ŽĐϳŚũǀEZyĐϰtǀϭ�ΘƐс ŶϲϲŐZ<&ƉEĚϰ:ĚŶƚ�W&ǁƋǌϭϱĚǌϳϲǀϮ&,�ǆ��ϴϵ&ǌ:
ϱYΘĞс
^ŝŶĐĞƌĞůǇ͕
�ƵĚƌĞǇ >Ăŵ

^ĞŶƚ ĨƌŽŵŵǇ ŝWŚŽŶĞ



&ƌŽŵ͗ ĐŽůďǇ ĨƌĂŶĐŝƐ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϭϮ͗ϯϰ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ŽůďǇ &ƌĂŶĐŝƐ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ �ŽůďǇ &ƌĂŶĐŝƐ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵс'�ĚDϰ'KŐϬĞϬ ŚϴŚhƚϭϰĞWŶϴͲ
ƌ^yƉs�<&yϬŽƋůƋĞ&ďͲϬΘƐсŚd <Wϳd^ďϴƌŵ,:ƐďǁWǁĨϭϭ:�^ũ��Wϵ�ĞϭƌǇƋŐŶǀŵ^ƌϰΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵс'�ĚDϰ'KŐϬĞϬ ŚϴŚhƚϭϰĞWŶϴͲ
ƌ^yƉs�<&yϬŽƋůƋĞ&ďͲϬΘƐс&Đs�ĨůWϮŚϴŬƋĂzϴd<WtϱsĚϭĂ�>yƉ/ŝƐ'Žϭ>ĂǇǆ�ĐhĨǁΘĞс
^ŝŶĐĞƌĞůǇ͕
�ŽůďǇ &ƌĂŶĐŝƐ

^ĞŶƚ ĨƌŽŵŵǇ ŝWŚŽŶĞ



&ƌŽŵ͗ �ĂŶŝĞůĂ ^ŬŽǀ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϭϮ͗ϯϯ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ĂŶŝĞůĂ ^ŬŽǀ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ �ĂŶŝĞůĂ ^ŬŽǀ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘



ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ
ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсzů<ƚy�ƐĂh�Ŭ:�^'ĐϮ��ϮW�ŶĐ�ŐƵY/Ěs�Ƶ/ǇϯϱEƵŚĚ
�hΘƐсǌ:ǀϱϯ^ƋƚϰǌƵEĐ�Ϭ:Ŷϭts/�zYƐϮƉ>�ϴKƐĨĞĞ ϵ�>ƐyǁŬΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсzů<ƚy�ƐĂh�Ŭ:�^'ĐϮ��ϮW�ŶĐ�ŐƵY/Ěs�Ƶ/ǇϯϱEƵŚĚ
�hΘƐсWďϱ�Ŷů ϴů:,sƌ:ϰ> �ũ�ŽtϲzŬ ϲ<dϱ�ƐǆϴƐŶŝĚϯ ϭǇ�ΘĞс
^ŝŶĐĞƌĞůǇ͕
�ĂŶŝĞůĂ ^ŬŽǀ

^ĞŶƚ ĨƌŽŵŵǇ ŝWŚŽŶĞ



&ƌŽŵ͗ �ĂŶŝĞůůĞ ^ĐŚŵŝĚ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϳ͗ϱϳ �D
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ĂŶŝĞůůĞ ^ĐŚŵŝĚ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ �ĂŶŝĞůůĞ ^ĐŚŵŝĚ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ DĂƌŝŶ �ŽƵŶƚǇ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ
ƐŚŽǁŶ ŝŶ ǇŽƵƌ ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ
&ůŽǇĚΖƐ ƵŶũƵƐƚ ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ
ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ
ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘



ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ
ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵс�Ĩ/W,ϴͲ
hĞǆŝŽǌ^ƋyWϭũϳ�ǌ�ƐϭŐƐϰϱ>Ś'<z�ŶǆĚƌZũ�ŐΘƐсŝZĐũĚŚŽ<K�Ɛ�ϰĂĚyĐϳ�ϲƵ�ŚZƉďϲϯzƋƵũϲϴƚůZŝϯŝĂƚϰΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵс�Ĩ/W,ϴͲ
hĞǆŝŽǌ^ƋyWϭũϳ�ǌ�ƐϭŐƐϰϱ>Ś'<z�ŶǆĚƌZũ�ŐΘƐсWĐ Ž�ǌyĨďďϳŽϬĨƉs�ϭĞƋũDĞǆďͲ
z���ƚ ��&YDŶϴ&thŐΘĞс
^ŝŶĐĞƌĞůǇ͕
�ĂŶŝĞůůĞ ^ĐŚŵŝĚ



&ƌŽŵ͗ �ĂŶǇĂ <Ăƌŝǀ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϭ͗ϯϭ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ĂŶǇĂ <Ăƌŝǀ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ �ĂŶǇĂ <Ăƌŝǀ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсϮĂ�Ͳ
ϱĞũEŽϱŶϮ�ĐϴǇ��ƵĞs��ƋϵďŐǇ��KŚƌ^ϳϱϲ'^ũ�ďĐΘƐс�ǀŬ�ϲϱĐƉ Ƶϱ<ũďď�ĐD/DƐZϮǌKǌĚǆsƉsE'>ϯsyyEKƌ
�ϬΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсϮĂ�Ͳ
ϱĞũEŽϱŶϮ�ĐϴǇ��ƵĞs��ƋϵďŐǇ��KŚƌ^ϳϱϲ'^ũ�ďĐΘƐсŝƋ^ϵĐϴZϬĞĚϮ�ǆtƚŶ<&�ĂϵŽWĨƌƵϵďͲ
ϰϲƐyWĐƋǁƋ,YƚƚϴΘĞс
^ŝŶĐĞƌĞůǇ͕
�ĂŶǇĂ <Ăƌŝǀ



&ƌŽŵ͗ �ůůĂ >ĞĞ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϰ͗ϱϲ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ůůĂ >ĞĞ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ �ůůĂ >ĞĞ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘



ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ
ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсK zdyƵϮϵďYƉ&,YĞďz<ǁďtWϴŚzĞ>ZͲ�ďͲŝůEǀǀͲ
ϴƐ�ǇϰΘƐсǆͲƵD D�ϬϳĐϭϰͲŬ�ƉDƚůh&ů<KsdϵϴϮ,Ő/ ƵǀĨ�t�ͲͲĞŽΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсK zdyƵϮϵďYƉ&,YĞďz<ǁďtWϴŚzĞ>ZͲ�ďͲŝůEǀǀͲ
ϴƐ�ǇϰΘƐсƚũƚŬdǇY/ĐŐĚϮzϮϬ<<ϭĚ ƚhϮWĚǆZĐϵ�ϯŝK,ƐƌĐ�WďũͲYΘĞс
^ŝŶĐĞƌĞůǇ͕
�ůůĂ >ĞĞ



&ƌŽŵ͗ �ůůĂ WŚŝůůŝƉƐ
^ĞŶƚ͗ &ƌŝĚĂǇ͕ :ƵŶĞ ϱ͕ ϮϬϮϬ ϲ͗Ϭϵ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ůůĂ WŚŝůůŝƉƐ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ �ůůĂ WŚŝůůŝƉƐ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсϯD,ǀďhƉǁzǌ�ĐZǌϬKZ<Őϯϴǌ�<:ĂϮYƋZŶĐWƵǆǀDǇ
ŐϰDϮŐΘƐсϮzyƚϵd�/Ŭϲů��ϯǇŚŬ�D^ϲŐ�Ŭƚϴtǁ �ŵdůϳǆ�tϴŽ�yǆhΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсϯD,ǀďhƉǁzǌ�ĐZǌϬKZ<Őϯϴǌ�<:ĂϮYƋZŶĐWƵǆǀDǇ
ŐϰDϮŐΘƐсZǇĐŚŐ�EǇKď,d<DŵĂ:ϵ�ĨϴũϭƐϵϬƌKs/�ϲϱYϰͲ�W ,ůͲYΘĞс
^ŝŶĐĞƌĞůǇ͕
�ůůĂ WŚŝůůŝƉƐ



&ƌŽŵ͗ 'ĂďƌŝĞůĂ ,ŽĐŚƐƚĞƌ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϭ͗ϭϳ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
'ĂďƌŝĞůĂ ,ŽĐŚƐƚĞƌ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ 'ĂďƌŝĞůĂ ,ŽĐŚƐƚĞƌ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ
ǇŽƵƌ ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ
ƵŶũƵƐƚ ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ
ĨŽƌĐĞ ĂŶĚ ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ǁΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсdƌĨŝϳŬ:ϯŽŶŵWƉ&ϲsũŐϬϯũ>/�ĂƚŵͲ
Ϭ^^ϴϵϵϰϵKĨ�ǀŬdŽΘƐсƚŬ�zůϮƐŶKϭdWƚŐϭEy�KŚŵ>W�Đ�ĚũƋŽ�ƌϮũǀϳŐƐKϲŐDhΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ǁΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсdƌĨŝϳŬ:ϯŽŶŵWƉ&ϲsũŐϬϯũ>/�ĂƚŵͲ
Ϭ^^ϴϵϵϰϵKĨ�ǀŬdŽΘƐсŵǆϴŵĞZ�>z,ŬDϬ:yŽƵŝǌ�ϵĨyϰǀ�ϳƌƚǁ>�YzƌŽ�,>ŐƌϲŽΘĞс
^ŝŶĐĞƌĞůǇ͕
'ĂďƌŝĞůĂ ,ŽĐŚƐƚĞƌ

^ĞŶƚ ĨƌŽŵŵǇ ŝWŚŽŶĞ
ͲͲ
Ύ^ƚƵĚĞŶƚ ĨƌŽŵ WŝĞĚŵŽŶƚ hŶŝĨŝĞĚ ^ĐŚŽŽů �ŝƐƚƌŝĐƚΎ



&ƌŽŵ͗ 'ĂďƌŝĞůůĞ 'ĂƌĐŝĂ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϲ͗ϰϴ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
'ĂďƌŝĞůůĞ 'ĂƌĐŝĂ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ 'ĂďƌŝĞůůĞ 'ĂƌĐŝĂ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ
ǇŽƵƌ ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ
ƵŶũƵƐƚ ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ
ĨŽƌĐĞ ĂŶĚ ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсĞ�/YϴŶŽ�ϯ�ǌϴĐŝƚǀůĨƌW ϳ:Ϯ ďϮsŬŐǆŽĨĚ&Ɛtď�ǀĨǁ
ϬΘƐсƌǁYŝƋǇ>ϴŵ'^ ĂŚϰhŶZŶƌ�W<ϯsĐϯƚƵĨďĨǇ ĂYƐt�ǇƚůYΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсĞ�/YϴŶŽ�ϯ�ǌϴĐŝƚǀůĨƌW ϳ:Ϯ ďϮsŬŐǆŽĨĚ&Ɛtď�ǀĨǁ
ϬΘƐсYůǁǀďƌϬ�ϬϴϯϴǆǁŶyŝd�Ɖ�Ɖzϱũϭsũŵ dũϴ/ũǀ ��ϭŐǌhΘĞс
^ŝŶĐĞƌĞůǇ͕
'ĂďƌŝĞůůĞ 'ĂƌĐŝĂ

^ĞŶƚ ĨƌŽŵŵǇ ŝWŚŽŶĞ



&ƌŽŵ͗ 'ƌĂĐŝĞ �ůůŝƐ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϭϮ͗ϯϴ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
'ƌĂǇƐŽŶ �ůůŝƐ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ 'ƌĂǇƐŽŶ �ůůŝƐ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсƋďŝ�Ͳ
ǁϴ<ŽϰŽǆϯϱϬĚŚϴy,&ǇƵdϭ/ϮŵhǇǀ:ƚzƵƌǆϱŵŵ<ǌŽΘƐсĂϯEƉz^�ĚDƵĐ�Ϭŵ>yϱWƋŶdĚϴZ>ϲKtĂ dďK�Ĩ/ϴŚϭϭ
ĐŬzΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсƋďŝ�Ͳ
ǁϴ<ŽϰŽǆϯϱϬĚŚϴy,&ǇƵdϭ/ϮŵhǇǀ:ƚzƵƌǆϱŵŵ<ǌŽΘƐсϬ:Ś��y��ůǀĞŽ/ĚǌĂYǆϯϴϮtͲ
ŐŶǀY/ǆϳhyǆ'KYǇϭhϬhsDΘĞс
^ŝŶĐĞƌĞůǇ͕
'ƌĂǇƐŽŶ �ůůŝƐ

^ĞŶƚ ĨƌŽŵŵǇ ŝWŚŽŶĞ



&ƌŽŵ͗ :ĂĐĞ WŽƌƚĞƌ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϭϮ͗ϯϰ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
:ĂĐĞ WŽƌƚĞƌ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ :ĂĐĞ WŽƌƚĞƌ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсϰŬ ŐǌsZŐϴŐƐ�t>ϵϰϬϮhǀhϴŽŶĞzŚ�ů&ŶKYtǁtƌ
tĚhD�ĐΘƐсĐƉǆd,ϭ:ϲͲD�ůůDďůϳEǁ Ǉ:DŽ^ƵĞ�dŽǆ�ǌKϰ'ϯĞϳůz,ƐΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсϰŬ ŐǌsZŐϴŐƐ�t>ϵϰϬϮhǀhϴŽŶĞzŚ�ů&ŶKYtǁtƌ
tĚhD�ĐΘƐсƵǇYŚϱDǁǆKĞhƉϮs��ǁƵŚǆƌ^�ŐWϭDŚũ�th�^yũƵyďĐyDzΘĞс
^ŝŶĐĞƌĞůǇ͕
:ĂĐĞ WŽƌƚĞƌ



&ƌŽŵ͗ >Žƌƌŝ �ŝŵŵĞƌ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϭϮ͗ϭϳ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
<Ăŵŝ �ŝŵŵĞƌ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ <Ăŵŝ �ŝŵŵĞƌ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵс ŽĂZŚ�ǁ'ũĐƉĨϮ'ŐũϱƉŐ�hŐyϳYǌϴĚE��:�ZŵǌĂ<ϴ
ĐtĐΘƐсϰ^zϰ:ǆ�ϮĐϯWϯ�ŐϲŽtǁ�>�^�ŶǌtϴǇϵǌŝϳ<ŐǇϵϳ>EϬĐƵƐΘĞс

ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵс ŽĂZŚ�ǁ'ũĐƉĨϮ'ŐũϱƉŐ�hŐyϳYǌϴĚE��:�ZŵǌĂ<ϴ
ĐtĐΘƐсũŝƐ ŐůǌϱϵK�ũ,ŽƐϮƚϲϲĚtyĞů�ŝͲǁĐϮ�ϵϲǇĚƐ�ďͲϮ/�ϰΘĞс

^ŝŶĐĞƌĞůǇ͕
<Ăŵŝ �ŝŵŵĞƌ

^ĞŶƚ ĨƌŽŵŵǇ ŝWŚŽŶĞ



&ƌŽŵ͗DĂǆ WŽĚĞůů
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϵ͗ϱϰ �D
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
DĂǆ WŽĚĞůů

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ DĂǆ WŽĚĞůů ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵс^�ŽYǌWƐǆƉ:EĚ:<ϰWƉĂĞϱƵEǀYϵŝ<ŚsĚŐ �ƉŬϭĨ/ƋϱƉ
ϳŐΘƐсztϮϰϱ<ĨĐƌǌY,WƐy ǌŵϰĂ�ϴϭKƋĚƌ:ŐyƉ>ŵ ŽǌŚ�D>ũϱ/ΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵс^�ŽYǌWƐǆƉ:EĚ:<ϰWƉĂĞϱƵEǀYϵŝ<ŚsĚŐ �ƉŬϭĨ/ƋϱƉ
ϳŐΘƐсƋ/ŬyĚƚ,KũϯůtDŝŝϯĚDĐϬ�tϬƌŝŶƵϯ^ ǀŝ�ϯǀY&ǌ�hƋ�ŐΘĞс
^ŝŶĐĞƌĞůǇ͕
DĂǆ WŽĚĞůů



&ƌŽŵ͗
^ĞŶƚ͗ &ƌŝĚĂǇ͕ :ƵŶĞ ϱ͕ ϮϬϮϬ ϱ͗ϯϱ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
^ŝĞŶĂ <ŝůůƉĂƚƌŝĐŬ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ ^ŝĞŶĂ <ŝůůƉĂƚƌŝĐŬ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ
ǇŽƵƌ ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ
ƵŶũƵƐƚ ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ
ĨŽƌĐĞ ĂŶĚ ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ



ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ
ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсƚ�ĨĞϰǁ�z&Ϯ�ϳyd hƉĨsĞŚϮϲǆhϱ�ĐŽ�:ϰũDD/&ƌϮϳ
zǁϴΘƐс s/d�WƌŬĚ�/ϳ ĨƋǀ�ƐƌϲĐh�ϰϭ&ĨͲǁŝũKĐEKK,::zWĚŽΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсƚ�ĨĞϰǁ�z&Ϯ�ϳyd hƉĨsĞŚϮϲǆhϱ�ĐŽ�:ϰũDD/&ƌϮϳ
zǁϴΘƐсZĞϰŬ�ϴϵƚyŶ�ϰ/Ɖ>>EϴϴWyWϰϵŝEǇ��ϲ&ϱŽϴƋůŬ�,ϱǌ��ΘĞс
^ŝŶĐĞƌĞůǇ͕
^ŝĞŶĂ <ŝůůƉĂƚƌŝĐŬ



&ƌŽŵ͗ dŽƐŚŝ dƌŽǇĞƌ
^ĞŶƚ͗ &ƌŝĚĂǇ͕ :ƵŶĞ ϱ͕ ϮϬϮϬ ϳ͗ϭϬ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
dŽƐŚŝ dƌŽǇĞƌ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ dŽƐŚŝ dƌŽǇĞƌ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсϴĂƋŵŶϱ/tď�Śt<hhŐ: �Ŭd�ŚW>t,Ƶϲ�DEϲĐE
WzϳϰzϰŶzΘƐсĐ ĂĞhƵ�Ɖ^ƌďϱŽdŝzϯZŐƚ^ǁĐͲǁƋǁz�ĂĐͲƌdŶ,ϰyϮϮs^ϰΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсϴĂƋŵŶϱ/tď�Śt<hhŐ: �Ŭd�ŚW>t,Ƶϲ�DEϲĐE
WzϳϰzϰŶzΘƐсϲũϳǌĞũŽĨt,'hƚͲ>ƌŝŶĂϴ�ǌYzsͲDϬK/Dƚ�ϴǇĚǆ,�^d�YΘĞс
^ŝŶĐĞƌĞůǇ͕
ͲdŽƐŚŝ dƌŽǇĞƌ

^ĞŶƚ ĨƌŽŵŵǇ ŝWŚŽŶĞ





͵Ȍ ���� �� ��������� Ǧ �������� �������� �� ��������� ��� ���� ��������� ����� ����
�� ����� �������� ������ ����������� ��������� ���� ���� �� �������� �� � ��������Ǥ
��� ������� ������ ������ ���� �� ���� ������ ����Ǥ
ͶȌ ��������� � ������� ������ ��������Ǧ �������� ��������ǡ �� ����� �������� ����
���������ǡ �� ���� � ������ ������� ������ �������� �� � ��������Ǥ ��� ������� ������
������ ���� �� ���� ������ ���� �� ���������� ������� ���� ��������Ǥ
ͷȌ ������� �������� �� ������ �������� Ǧ ��������� �� ��� ������� ������ ������ǡ
�������� ��� ������� �� ����� �� ������ �������� ���� ���� ���� ��� ������� ������ �� �
������Ǥ �������� �� ������ �������� ��� ���� ���������� �������� �� � ���������
��� ����������� ������ ���� ����� ���� �������� �����Ǥ ��� ������� ������ ���� ���
������ ����Ǥ
͸Ȍ ��������� ������������� ���������Ǧ ��������� �� ��� ������� ������ ������ǡ
�������� ��� �������� �� ������ ���� ���� ����� � ������� �� � �������� �� �������� ��
������ � ������� �� � ��������Ǥ
͹Ȍ ��������� ���������� ����� ����� ������ �������� Ǧ ��������� �� ��� �������
������ ������ǡ �������� ��� �������� �� ������� ����� ����� �� �������� ��Ǧ
���������� ������� ������ ��������� �� ��� ��� �� ������ �����Ǥ �� ���������� ����
�������� ͓ͳ ��� ͓͹ǡ ��� ��������� ��� ���������� �� ���� �������� ������� ��� ��
���� �� ������� ������ ��������� �� ���������� ����� �� �� ��� �� ��� ���������Ǥ
ͺȌ ��� ��� �� ����� ��������� Ǧ � ����� ��������� ����� ����� ��� ����� �� �������
���� �� ������� ����� �� ����������ǡ ����� ��� ������ ���� �� ���� �������Ǥ
����� ͺ �������� ��������� �������� ����� ���� ������� �� � ����������� ���
���������� ���� ������� ������ ������ ��������� ��� �������� ������ �������
������� ��� ����� ���������ǡ ����������Ǥ
�ǡ ����� ���� ��� �������� �� ����� ���� �� �������ǡ ����� ���� ��� ��� �����
������� ������������ �� �������� ��� ͵ �� ����� ͺ �������� ���� �����̵� ���� ������
�� ���Ǥ � ���������� ���� ������ ��� ���� �� ���� ���� ����������� ������� ���� ���
���� �� �������� ���� ��� � �� ���� ��� �������� ��� ��� ���� ��� �����������
��������� �� ���� ������� ������ ��� ��� ������Ǥ
���� �� �������� ����ǣ �����ǣȀȀ���Ǥ����������������Ǥ���Ȁ
ͺ ���̵� ���� ������ ����������ȋ����������� �� �������� ����Ȍǣ
�����ǣȀȀͺ��������Ǥ���Ȁ
���������ǡ
����� �����











D��ZK ZĞƉŽƌƚ͕ /ƚĞŵ ϭϬ �ƵĚŐĞƚ �ŝƐĐƵƐƐŝŽŶ͕ /ƚĞŵ ϭϯ WĂƚŚ ƚŽ :ƵƐƚŝĐĞ WůĞĚŐĞ ŽĨ ƚŚĞ KĂŬůĂŶĚ ƉŽůŝĐĞ
ĐŽŵŵŝƐƐŝŽŶ ƐƉĞĐŝĂů ŵĞĞƚŝŶŐ ƚŽĚĂǇ͘

/ƚĞŵ ϴ͗ D��ZK ZĞƉŽƌƚ
/ ŐƌĞĂƚůǇ ƐƵƉƉŽƌƚ ƚŚĞ D��ZK ƉŝůŽƚ ƉƌŽŐƌĂŵ ĂŶĚ ŚŽƉĞ Ă ƐŝŐŶŝĨŝĐĂŶƚ ĂŵŽƵŶƚ ŽĨ ĨƵŶĚƐ ĨƌŽŵ ƚŚĞ ďƵĚŐĞƚ ĂƌĞ
ĂůůŽĐĂƚĞĚ ƚŽ ƚŚŝƐ ƉƌŽŐƌĂŵ͘ dŚŝƐ ƉƌŽŐƌĂŵ ŝƐ ĞǆƚƌĞŵĞůǇ ŝŵƉŽƌƚĂŶƚ ĂŶĚ ǁŝůů ŚĞůƉ ŬĞĞƉ ŽƵƌ ĐŽŵŵƵŶŝƚŝĞƐ
ŚĞĂůƚŚǇ ĂŶĚ ƐĂĨĞ͘

/ƚĞŵ ϭϬ͗ �ƵĚŐĞƚ �ŝƐĐƵƐƐŝŽŶ
/ƚ ŝƐ ŝŵƉĞƌĂƚŝǀĞ ƚŚĂƚ ƚŚĞ KĂŬůĂŶĚ WŽůŝĐĞ �ĞƉĂƌƚŵĞŶƚ ŝƐ ĐŽŵƉůĞƚĞůǇ ĚĞĨƵŶĚĞĚ ĂŶĚ ĚŝƐďĂŶĚĞĚ ĨŽƌ ƚŚĞ
ĨŽůůŽǁŝŶŐ ƌĞĂƐŽŶƐ͗

KW� ŚĂƐ ĐŽŶƚŝŶƵŽƵƐůǇ ĂďƵƐĞĚ ŝƚƐ ƉŽǁĞƌ ŝŶ ĞǀĞƌǇ ƌĞŐĂƌĚ͘ dŚĞƌĞ ŝƐ ĂŵƉůĞ ĞǀŝĚĞŶĐĞ ƚŚĂƚ KW� ĚŽĞƐ ŶŽƚ
ĨŽůůŽǁ ŝƚƐ ŽǁŶ ƉƌŽĐĞĚƵƌĞƐ ĂŶĚ ƉŽůŝĐŝĞƐ ƌĞŐĂƌĚŝŶŐ ĞǆĐĞƐƐŝǀĞ ƵƐĞ ŽĨ ĨŽƌĐĞ͘ KW� ŝŐŶŽƌĞƐ ŝƚƐ ŽǁŶ ĐƌŽǁĚ
ĐŽŶƚƌŽů ƉŽůŝĐǇ͕ ƌĞŐĂƌĚůĞƐƐ ŽĨ ƚŚĞ ĨĂĐƚ ƚŚĂƚ ŝƚ ŝƐ Ă ĨĞĚĞƌĂů ĐŽƵƌƚ ŽƌĚĞƌ ŽƌŝŐŝŶĂƚŝŶŐ ĨƌŽŵ ŽǀĞƌ ϴ ŵŽŶƚŚƐ
ŶĞŐŽƚŝĂƚŝŶŐ ǁŝƚŚ ďŽƚŚ ƚŚĞ E>' ĂŶĚ ƚŚĞ ��>h͘

:ƵƐƚ ŝŶ ƚŚĞ ůĂƐƚ ƚǁŽ ǁĞĞŬƐ KW� ŚĂƐ ďůĂƚĂŶƚůǇ ůŝĞĚ ĂďŽƵƚ ƚŚĞ ƵƐĞ ŽĨ ƌƵďďĞƌ ďƵůůĞƚƐ Ͳ ƐĂǇŝŶŐ ƚŚĞǇ ŚĂĚ ŶŽƚ
ĚĞƉůŽǇĞĚ ĂŶǇ͕ ǁŚŝůĞ ĐŝƚŝǌĞŶƐ ƐƵƐƚĂŝŶ ŝŶũƵƌŝĞƐ ĐůĞĂƌůǇ ĨƌŽŵ ƌƵďďĞƌ ďƵůůĞƚƐ͘ KW� ĚŽĚŐĞƐ ĂĐĐŽƵŶƚĂďŝůŝƚǇ ĨŽƌ
ƚŚĞƐĞ ŝŶƐƚĂŶĐĞƐ ďǇ ƚƌǇŝŶŐ ƚŽ ďůĂŵĞ ƚŚĞ ΗŵƵƚƵĂů ĂŝĚΗ ĨŽƌĐĞƐ͘ KƵƚƐŝĚĞ ƉŽůŝĐĞ ĨŽƌĐĞƐ ĞŶƚĞƌ ŽƵƌ ĐŝƚǇ ĂŶĚ ƚŚĞ
KĂŬůĂŶĚ WŽůŝĐĞ �ĞƉĂƌƚŵĞŶƚ ĚĞŶŝĞƐ ĂĐĐŽƵŶƚĂďŝůŝƚǇ ĨŽƌ ƚŚĞŝƌ ĂĐƚŝŽŶƐ͘ DĂŶǇ ŽĨĨŝĐĞƌƐ Ɛƚŝůů ĞŵƉůŽǇĞĚ ďǇ KW�
ŚĂǀĞ ŵƵůƚŝƉůĞ ĐŽƵŶƚƐ ŽĨ ƵƐĞ ŽĨ ůĞƚŚĂů ĨŽƌĐĞ͘ KW� ŚĂƐ ŶŽƚ͕ ĂŶĚ ĚŽĞƐ ŶŽƚ ŚĂǀĞ ƚŚĞ ƚƌƵƐƚ ŽĨ ĐŝƚŝǌĞŶƐ ŽĨ
KĂŬůĂŶĚ ĂŶĚ ŶŽ ĂŵŽƵŶƚ ŽĨ ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚƌĂŝŶŝŶŐ ǁŝůů ƐŽůǀĞ ƚŚĂƚ͘

dŚĞ ƉƌŽũĞĐƚĞĚ ďƵĚŐĞƚ ŽĨ ΨϯϯϬ ŵŝůůŝŽŶ ŝƐ Ă ĚĞǀĂƐƚĂƚŝŶŐůǇ ĞŐƌĞŐŝŽƵƐ ƵƐĞ ŽĨ ƉƵďůŝĐ ĨƵŶĚƐ͕ ƉĂƌƚŝĐƵůĂƌůǇ ŝŶ
ůŝŐŚƚ ŽĨ KW�ΖƐ ĂďƵƐĞ ŽĨ ƉŽǁĞƌ͕ ƌĂĐŝĂů ƉƌŽĨŝůŝŶŐ͕ ĂŶĚ ƌĞĐĞŶƚ ƐĞǆƵĂů ĂďƵƐĞ ƐĐĂŶĚĂůƐ͘ dŚĞŝƌ ŝŶƚĞƌŶĂů ƐǇƐƚĞŵŝĐ
ƌĂĐŝƐŵ ŝƐ ĞǀĞŶ ĚŽĐƵŵĞŶƚĞĚ ďǇ ƚŚĞ KĂŬůĂŶĚ �ůĂĐŬ KĨĨŝĐĞƌƐ �ƐƐŽĐŝĂƚŝŽŶ͘

DĞĂƐƵƌĞ >> ŝƐ Ă ďĂŶĚͲĂŝĚ ŽŶ ƚŚĞ ŐĂƉŝŶŐ ǁŽƵŶĚ ŽĨ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ǁŝƚŚŝŶ KW�͘ tĞ ĂƌĞ ďĞǇŽŶĚ
ĂĐĐŽƵŶƚĂďŝůŝƚǇ ǁŝƚŚ KW� Ͳ ƚŚĞƌĞ ĂƌĞ ŶŽ ƉƌĞĐĞĚĞŶƚƐ ƚŚĂƚ ǁŽƵůĚ ĂůůŽǁ ƚŚĞ ĐŝƚŝǌĞŶƐ ŽĨ KĂŬůĂŶĚ ƚŽ ƚƌƵƐƚ Ă
ƉƌŽĐĞƐƐ ŽĨ ŝŶǀĞƐƚŝŐĂƚŝŽŶ͕ ƌĞǀŝĞǁ ĂŶĚ ΗĚŝƐĐŝƉůŝŶĞ͘Η dŚĞ ĐŝƚŝǌĞŶƐ ŽĨ KĂŬůĂŶĚ ŶĞĞĚ ĂŶĚ ĚĞƐĞƌǀĞ ƚŚĞ ĐŝƚǇ ƚŽ
ƉƵƚ ĨƵŶĚŝŶŐ ƚŽǁĂƌĚƐ ůŝĨĞ ŶŽƚ ůĞƚŚĂů ƉŽůŝĐĞ ĨŽƌĐĞ͘ �ĞƚƚĞƌ ƵƐĞ ŽĨ ƚŚŽƐĞ ĨƵŶĚƐ ǁŽƵůĚ ďĞ ƚŽǁĂƌĚƐ ƉƵďůŝĐ
ƐĞƌǀŝĐĞƐ͕ ƐĐŚŽŽůƐ͕ ĂŶĚ ŚĞĂůƚŚ ƌĞƐŽƵƌĐĞƐ͘

/Ŷ ĐŽŶĐůƵƐŝŽŶ͕ / Ăŵ ŝŶ ƐƵƉƉŽƌƚ ŽĨ ĐŽŵƉůĞƚĞůǇ ĚĞĨƵŶĚŝŶŐ ĂŶĚ ĚŝƐďĂŶĚŝŶŐ ƚŚĞ KĂŬůĂŶĚ WŽůŝĐĞ �ĞƉĂƌƚŵĞŶƚ
ĂƐ ƐŽŽŶ ĂƐ ƉŽƐƐŝďůĞ ĂŶĚ ƌĞƉůĂĐŝŶŐ ŝƚ ǁŝƚŚ Ă ĐŽŵŵƵŶŝƚǇ ƐĂĨĞƚǇ ƐǇƐƚĞŵ ƚŚĂƚ ŝƐ ĐƌĂĨƚĞĚ ǁŝƚŚ ĐŽŵŵƵŶŝƚǇ
ŝŶƉƵƚ͘

/ƚĞŵ ϭϯ͗ WĂƚŚ ƚŽ :ƵƐƚŝĐĞ WůĞĚŐĞ
/ ƐƵƉƉŽƌƚ ƚŚĞ :ƵƐƚŝĐĞ WůĞĚŐĞ ĂŶĚ ĚĞŵĂŶĚ ǁĞ ŝŵŵĞĚŝĂƚĞůǇ ŝŵƉůĞŵĞŶƚ ƉŽůŝĐŝĞƐ ƚŚĂƚ ĞŶĚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ
ĂŶĚ ŬŝůůŝŶŐƐ ďǇ ƌĞƐƚƌŝĐƚŝŶŐ ƚŚĞ ƵƐĞ ŽĨ ĨŽƌĐĞ͕ ĐƌĞĂƚŝŶŐ ŶŽŶ ůĞƚŚĂů ƌĞƐƉŽŶƐĞ ƚĞĂŵƐ ĂŶĚ ĚĞŵŝůŝƚĂƌŝǌŝŶŐ ƉŽůŝĐĞ
ĨŽƌĐĞƐ͕ ĂŶĚ ĂĐƚƵĂůůǇ ŚŽůĚ ůĂǁ ĞŶĨŽƌĐĞŵĞŶƚ ĂĐĐŽƵŶƚĂďůĞ ĂŶĚ ĞůŝŵŝŶĂƚŝŶŐ ĞǆĐĞƉƚŝŽŶƐ ĨŽƌ ůĂǁ ĞŶĨŽƌĐĞŵĞŶƚ
ƐƵĐŚ ĂƐ ƋƵĂůŝĨŝĞĚ ŝŵŵƵŶŝƚǇ͘ >Ğƚ ŵĞ ďĞ ĐůĞĂƌ ŝŶ ƐĂǇŝŶŐ ƚŚĂƚ ƚŚŝƐ ŝƐ Ă ƐƚĞƉƉŝŶŐ ƐƚŽŶĞ ƚŽ ǁŚĂƚ / ďĞůŝĞǀĞ
ƐŚŽƵůĚ ďĞ ƚŚĞ ƵůƚŝŵĂƚĞ ŐŽĂů ŽĨ ĚŝƐďĂŶĚŝŶŐ ƚŚĞ ƉŽůŝĐĞ ĂŶĚ ĐƌĞĂƚŝŶŐ Ă ĐŽŵŵƵŶŝƚǇ ƐĂĨĞƚǇ ƐǇƐƚĞŵ͘

dŚĂŶŬ ǇŽƵ͕

















&ƌŽŵ͗ �ĂƚŚĞƌŝŶĞ dŚŽŵĂƐ
^ĞŶƚ͗tĞĚŶĞƐĚĂǇ͕ :ƵŶĞ ϭϬ͕ ϮϬϮϬ ϴ͗ϰϳ WD
dŽ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ �ƉƉƌŽǀĞ WƌŽƉŽƐĞĚ DŝůŝƚĂƌǇ �ƋƵŝƉŵĞŶƚ KƌĚŝŶĂŶĐĞ ĂŶĚ ŝƚƐ ŶĞǁ WƌŽǀŝƐŝŽŶƐ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ĞĂƌ KĂŬůĂŶĚ WŽůŝĐĞ �ŽŵŵŝƐƐŝŽŶĞƌƐ͕

/ Ăŵ Ă ƌĞƐŝĚĞŶƚ ŽĨ �ĞƌŬĞůĞǇ ĂŶĚ ƵƌŐĞ ǇŽƵ ƚŽ ĂƉƉƌŽǀĞ ƚŚĞ ƉƌŽƉŽƐĞĚ DŝůŝƚĂƌǇ �ƋƵŝƉŵĞŶƚ KƌĚŝŶĂŶĐĞ ƐŽ ƚŚĂƚ
ƚŚĞ �ŝƚǇ �ŽƵŶĐŝů ĐĂŶ ƉĂƐƐ ŝƚ ŝŶƚŽ ůĂǁ͘ �ŽŵŵƵŶŝƚǇ ŵĞŵďĞƌƐ ƉƌĞƐĞŶƚĞĚ ƚŚŝƐ ƉƌŽƉŽƐĂů ƚŽ ƚŚĞ �ŽŵŵŝƐƐŝŽŶ
ŵŽƌĞ ƚŚĂŶ Ɛŝǆ ŵŽŶƚŚƐ ĂŐŽ͘ dŚĞ �ŽŵŵŝƐƐŝŽŶ ŶĞĞĚƐ ƚŽ ĂĐƚ ŽŶ ŝƚ͘ /ƚ ŝƐ ŝŵƉŽƌƚĂŶƚ ƚŚĂƚ ƚŚĞ ŽƌĚŝŶĂŶĐĞ ŝŶĐůƵĚĞ
ƐƚƌŽŶŐĞƌ ƉƌŽǀŝƐŝŽŶƐ ĨŽƌ ŽƚŚĞƌ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚƐ ƚŚĂƚ ĂĐƚ ŝŶ KĂŬůĂŶĚ Ͳ ůŝŬĞ ƚŚĞ �,W ŽĨĨŝĐĞƌƐ ǁŚŽ ŬŝůůĞĚ
�ƌŝŬ ^ĂůŐĂĚŽ͕ ƚŚĞ ƐŚĞƌŝĨĨ ĚĞƉƵƚŝĞƐ ǁŚŽ ĚĞƉůŽǇĞĚ ŵŝůŝƚĂƌǇ ŐĞĂƌ ƚŽ ĞǀŝĐƚ DŽŵƐ ϰ ,ŽƵƐŝŶŐ͕ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ
ĨƌŽŵ ŶĞĂƌďǇ ĐŝƚŝĞƐ ǁŚŽ ƌŝŽƚĞĚ ĂŐĂŝŶƐƚ ƉĞĂĐĞĨƵů ƉƌŽƚĞƐƚĞƌƐ ŝŶ ƚŚĞ ůĂƐƚ ƚǁŽ ǁĞĞŬƐ͘

^ŝŶĐĞƌĞůǇ͕
�ĂƚŚĞƌŝŶĞ dŚŽŵĂƐ

































&ƌŽŵ͗ :ĞŶ dŝůƐŽŶ
^ĞŶƚ͗tĞĚŶĞƐĚĂǇ͕ :ƵŶĞ ϭϬ͕ ϮϬϮϬ ϱ͗ϯϭ WD
dŽ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗DŝůŝƚĂƌǇ �ƋƵŝƉŵĞŶƚ KƌĚŝŶĂŶĐĞ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ĞĂƌ KĂŬůĂŶĚ WŽůŝĐĞ �ŽŵŵŝƐƐŝŽŶĞƌƐ͕

/ Ăŵ Ă ƌĞƐŝĚĞŶƚ ŽĨ KĂŬůĂŶĚ ĂŶĚ ƵƌŐĞ ǇŽƵ ƚŽ ĂƉƉƌŽǀĞ ƚŚĞ ƉƌŽƉŽƐĞĚ DŝůŝƚĂƌǇ �ƋƵŝƉŵĞŶƚ KƌĚŝŶĂŶĐĞ ƐŽ ƚŚĂƚ
ƚŚĞ �ŝƚǇ �ŽƵŶĐŝů ĐĂŶ ƉĂƐƐ ŝƚ ŝŶƚŽ ůĂǁ͘ �ŽŵŵƵŶŝƚǇ ŵĞŵďĞƌƐ ƉƌĞƐĞŶƚĞĚ ƚŚŝƐ ƉƌŽƉŽƐĂů ƚŽ ƚŚĞ �ŽŵŵŝƐƐŝŽŶ
ŵŽƌĞ ƚŚĂŶ Ɛŝǆ ŵŽŶƚŚƐ ĂŐŽ͘ dŚĞ �ŽŵŵŝƐƐŝŽŶ ŶĞĞĚƐ ƚŽ ĂĐƚ ŽŶ ŝƚ ŶŽǁ͘ /ƚ ŝƐ ŝŵƉŽƌƚĂŶƚ ƚŚĂƚ ƚŚĞ ŽƌĚŝŶĂŶĐĞ
ŝŶĐůƵĚĞ ƐƚƌŽŶŐĞƌ ƉƌŽǀŝƐŝŽŶƐ ĨŽƌ ŽƚŚĞƌ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚƐ ƚŚĂƚ ĂĐƚ ŝŶ KĂŬůĂŶĚ Ͳ ůŝŬĞ ƚŚĞ �,W ŽĨĨŝĐĞƌƐ ǁŚŽ
ŬŝůůĞĚ �ƌŝŬ ^ĂůŐĂĚŽ͕ ƚŚĞ ƐŚĞƌŝĨĨ ĚĞƉƵƚŝĞƐ ǁŚŽ ĚĞƉůŽǇĞĚ ŵŝůŝƚĂƌǇ ŐĞĂƌ ƚŽ ĞǀŝĐƚ DŽŵƐ ϰ ,ŽƵƐŝŶŐ͕ ĂŶĚ ƚŚĞ
ƉŽůŝĐĞ ĨƌŽŵ ŶĞĂƌďǇ ĐŝƚŝĞƐ ǁŚŽ ƌŝŽƚĞĚ ĂŐĂŝŶƐƚ ƉĞĂĐĞĨƵů ƉƌŽƚĞƐƚĞƌƐ ŝŶ ƚŚĞ ůĂƐƚ ƚǁŽ ǁĞĞŬƐ͘ dŚĞ ĂƚƚĂĐŚĞĚ
ůĞƚƚĞƌ ƐŝŐŶĞĚ ďǇ ŵŽƌĞ ƚŚĂŶ ϰϬ KĂŬůĂŶĚ ĐŽŵŵƵŶŝƚǇ ŐƌŽƵƉƐ ŐŝǀĞƐ ƚĂůŬŝŶŐ ƉŽŝŶƚƐ͘ dŚĞ ůĂƐƚ ƚŚŝŶŐ ŽƵƌ ĐŝƚǇ
ŶĞĞĚƐ ŝƐ ŵŝůŝƚĂƌǇ ĞƋƵŝƉŵĞŶƚ ŽŶ ƚŚĞ ƐƚƌĞĞƚƐ͕ ĞƐƉĞĐŝĂůůǇ ǁŚĞŶ ŝƚ ŚĂƐ ďĞĞŶ ƵƐĞĚ ƚŽ ĞǀŝĐƚ ŵŽƚŚĞƌƐ ĂŶĚ
ĐŚŝůĚƌĞŶ͘

^ŝŶĐĞƌĞůǇ͕
:ĞŶŶŝĨĞƌ dŝůƐŽŶ
WĂƌĞŶƚ ĂŶĚ �ĚƵĐĂƚŽƌ
KĂŬůĂŶĚ͕ �� ϵϰϲϬϵ

















&ƌŽŵ͗ �ŶĂǇĂ ZŽƐĞ
^ĞŶƚ͗ dŚƵƌƐĚĂǇ͕ :ƵŶĞ ϭϭ͕ ϮϬϮϬ ϳ͗ϰϴ �D
dŽ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ WůĞĂƐĞ �ƉƉƌŽǀĞ ƚŚĞ WƌŽƉŽƐĞĚ DŝůŝƚĂƌǇ �ƋƵŝƉŵĞŶƚ KƌĚŝŶĂŶĐĞ ĂŶĚ ŝƚƐ ŶĞǁ WƌŽǀŝƐŝŽŶƐ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ĞĂƌ KĂŬůĂŶĚ WŽůŝĐĞ �ŽŵŵŝƐƐŝŽŶĞƌƐ͕

/ ůĂŵ ĂŶ KĂŬůĂŶĚ ƌĞƐŝĚĞŶƚ ĂŶĚ Ăŵ ǁƌŝƚŝŶŐ ƚŽ ƵƌŐĞ ǇŽƵ ƚŽ ĂƉƉƌŽǀĞ ƚŚĞ ƉƌŽƉŽƐĞĚ DŝůŝƚĂƌǇ �ƋƵŝƉŵĞŶƚ
KƌĚŝŶĂŶĐĞ ƐŽ ƚŚĂƚ ƚŚĞ �ŝƚǇ �ŽƵŶĐŝů ĐĂŶ ƉĂƐƐ ŝƚ ŝŶƚŽ ůĂǁ͘ �ŽŵŵƵŶŝƚǇ ŵĞŵďĞƌƐ ƉƌĞƐĞŶƚĞĚ ƚŚŝƐ ƉƌŽƉŽƐĂů ƚŽ
ƚŚĞ �ŽŵŵŝƐƐŝŽŶ ŵŽƌĞ ƚŚĂŶ Ɛŝǆ ŵŽŶƚŚƐ ĂŐŽ͘ /ƚ ŝƐ ƵƌŐĞŶƚ ƚŚĂƚ ƚŚĞ �ŽŵŵŝƐƐŝŽŶ ĂĐƚƐ ŶŽǁ͘ �ŶĚ͕ ŝƚ ŝƐ ĐƌƵĐŝĂů
ƚŚĂƚ ƚŚĞ ŽƌĚŝŶĂŶĐĞ ŝŶĐůƵĚĞ ƐƚƌŽŶŐĞƌ ƉƌŽǀŝƐŝŽŶƐ ĨŽƌ ŽƚŚĞƌ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚƐ ƚŚĂƚ ĂĐƚ ŝŶ KĂŬůĂŶĚ Ͳ ůŝŬĞ ƚŚĞ
�,W ŽĨĨŝĐĞƌƐ ǁŚŽ ŬŝůůĞĚ �ƌŝŬ ^ĂůŐĂĚŽ͕ ƚŚĞ ƐŚĞƌŝĨĨ ĚĞƉƵƚŝĞƐ ǁŚŽ ĚĞƉůŽǇĞĚ ŵŝůŝƚĂƌǇ ŐĞĂƌ ƚŽ ĞǀŝĐƚ DŽŵƐ ϰ
,ŽƵƐŝŶŐ͕ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ĨƌŽŵ ŶĞĂƌďǇ ĐŝƚŝĞƐ ǁŚŽ ƌŝŽƚĞĚ ĂŐĂŝŶƐƚ ƉĞĂĐĞĨƵů ƉƌŽƚĞƐƚĞƌƐ ŝŶ ƚŚĞ ůĂƐƚ ƚǁŽ ǁĞĞŬƐ͘
dŚĞ ĂƚƚĂĐŚĞĚ ůĞƚƚĞƌ ƐŝŐŶĞĚ ďǇ ŵŽƌĞ ƚŚĂŶ ϰϬ KĂŬůĂŶĚ ĐŽŵŵƵŶŝƚǇ ŐƌŽƵƉƐ ŐŝǀĞƐ ƚĂůŬŝŶŐ ƉŽŝŶƚƐ͘

/Ŷ WĞĂĐĞ͕
< > DĐ'ŝůů
ϲϱϳ sĞƌŶŽŶ ^ƚ͕ KĂŬůĂŶĚ











&ƌŽŵ͗ <ĞůĂŶ dŚŽŵĂƐ
^ĞŶƚ͗tĞĚŶĞƐĚĂǇ͕ :ƵŶĞ ϭϬ͕ ϮϬϮϬ ϭϭ͗ϯϴ �D
dŽ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ �ƉƉƌŽǀĞ WƌŽƉŽƐĞĚ DŝůŝƚĂƌǇ �ƋƵŝƉŵĞŶƚ KƌĚŝŶĂŶĐĞ ĂŶĚ ŝƚƐ ŶĞǁ WƌŽǀŝƐŝŽŶƐ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ĞĂƌ KĂŬůĂŶĚ WŽůŝĐĞ �ŽŵŵŝƐƐŝŽŶĞƌƐ͕

/ Ăŵ Ă ƌĞƐŝĚĞŶƚ ŝŶ �ŝƐƚƌŝĐƚ ϯ ĂŶĚ / ƵƌŐĞ ǇŽƵ ƚŽ ĂƉƉƌŽǀĞ ƚŚĞ ƉƌŽƉŽƐĞĚ DŝůŝƚĂƌǇ �ƋƵŝƉŵĞŶƚ KƌĚŝŶĂŶĐĞ ƐŽ
ƚŚĂƚ ƚŚĞ �ŝƚǇ �ŽƵŶĐŝů ĐĂŶ ƉĂƐƐ ŝƚ ŝŶƚŽ ůĂǁ͘ �ŽŵŵƵŶŝƚǇ ŵĞŵďĞƌƐ ƉƌĞƐĞŶƚĞĚ ƚŚŝƐ ƉƌŽƉŽƐĂů ƚŽ ƚŚĞ
�ŽŵŵŝƐƐŝŽŶ ŵŽƌĞ ƚŚĂŶ Ɛŝǆ ŵŽŶƚŚƐ ĂŐŽ͘ dŚĞ �ŽŵŵŝƐƐŝŽŶ ŶĞĞĚƐ ƚŽ ĂĐƚ ŽŶ ŝƚ͘ /ƚ ŝƐ ŝŵƉŽƌƚĂŶƚ ƚŚĂƚ ƚŚĞ
ŽƌĚŝŶĂŶĐĞ ŝŶĐůƵĚĞ ƐƚƌŽŶŐĞƌ ƉƌŽǀŝƐŝŽŶƐ ĨŽƌ ŽƚŚĞƌ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚƐ ƚŚĂƚ ĂĐƚ ŝŶ KĂŬůĂŶĚ Ͳ ůŝŬĞ ƚŚĞ �,W
ŽĨĨŝĐĞƌƐ ǁŚŽ ŬŝůůĞĚ �ƌŝŬ ^ĂůŐĂĚŽ͕ ƚŚĞ ƐŚĞƌŝĨĨ ĚĞƉƵƚŝĞƐ ǁŚŽ ĚĞƉůŽǇĞĚ ŵŝůŝƚĂƌǇ ŐĞĂƌ ƚŽ ĞǀŝĐƚ DŽŵƐ ϰ
,ŽƵƐŝŶŐ͕ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ĨƌŽŵ ŶĞĂƌďǇ ĐŝƚŝĞƐ ǁŚŽ ƌŝŽƚĞĚ ĂŐĂŝŶƐƚ ƉĞĂĐĞĨƵů ƉƌŽƚĞƐƚĞƌƐ ŝŶ ƚŚĞ ůĂƐƚ ƚǁŽ ǁĞĞŬƐ͘
dŚĞ ĂƚƚĂĐŚĞĚ ůĞƚƚĞƌ ƐŝŐŶĞĚ ďǇ ŵŽƌĞ ƚŚĂŶ ϰϬ KĂŬůĂŶĚ ĐŽŵŵƵŶŝƚǇ ŐƌŽƵƉƐ ŐŝǀĞƐ ƚĂůŬŝŶŐ ƉŽŝŶƚƐ͘

ZĞŐĂƌĚƐ͕
�ƌ͘ <ĞůĂŶ dŚŽŵĂƐ

<ĞůĂŶ dŚŽŵĂƐ͕ WŚĂƌŵ͘�͕͘ D͘^͕͘ ��W^͕ ��WW
�ƐƐŽĐŝĂƚĞ WƌŽĨĞƐƐŽƌ ŽĨ �ůŝŶŝĐĂů ^ĐŝĞŶĐĞƐ
dŽƵƌŽ hŶŝǀĞƌƐŝƚǇ �ĂůŝĨŽƌŶŝĂ �ŽůůĞŐĞ ŽĨ WŚĂƌŵĂĐǇ
WƐǇĐŚŝĂƚƌŝĐ �ůŝŶŝĐĂů WŚĂƌŵĂĐŝƐƚ
>ŝĨĞ>ŽŶŐ �ŽǁŶƚŽǁŶ KĂŬůĂŶĚ ,ĞĂůƚŚ �ĞŶƚĞƌ
^ĂŶ &ƌĂŶĐŝƐĐŽ s� �ŽǁŶƚŽǁŶ �ůŝŶŝĐ
KĨĨŝĐĞ WŚŽŶĞ ;ϳϬϳͿ ϲϯϴͲϱϵϱϭ



































&ƌŽŵ͗DĞůŝƐƐĂ <ĂĐŚƵƌĂ
^ĞŶƚ͗tĞĚŶĞƐĚĂǇ͕ :ƵŶĞ ϭϬ͕ ϮϬϮϬ ϳ͗Ϭϳ WD
dŽ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ �ƉƉƌŽǀĞ WƌŽƉŽƐĞĚ DŝůŝƚĂƌǇ �ƋƵŝƉŵĞŶƚ KƌĚŝŶĂŶĐĞ ĂŶĚ ŝƚƐ ŶĞǁ WƌŽǀŝƐŝŽŶƐ

΀�yd�ZE�>΁ dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ĞĂƌ KĂŬůĂŶĚ WŽůŝĐĞ �ŽŵŵŝƐƐŝŽŶĞƌƐ͕

�Ɛ Ă ƌĞƐŝĚĞŶƚ ŽĨ �ĞƌŬĞůĞǇ / Ăŵ ƵƌŐŝŶŐ ǇŽƵ ƚŽ ĂƉƉƌŽǀĞ ƚŚĞ ƉƌŽƉŽƐĞĚ DŝůŝƚĂƌǇ �ƋƵŝƉŵĞŶƚ KƌĚŝŶĂŶĐĞ ƐŽ ƚŚĂƚ
ƚŚĞ �ŝƚǇ �ŽƵŶĐŝů ĐĂŶ ƉĂƐƐ ŝƚ ŝŶƚŽ ůĂǁ͘ �ŽŵŵƵŶŝƚǇ ŵĞŵďĞƌƐ ƉƌĞƐĞŶƚĞĚ ƚŚŝƐ ƉƌŽƉŽƐĂů ƚŽ ƚŚĞ �ŽŵŵŝƐƐŝŽŶ
ŵŽƌĞ ƚŚĂŶ Ɛŝǆ ŵŽŶƚŚƐ ĂŐŽ͘ dŚĞ ŵŽƐƚ ƌĞĐĞŶƚ ďƌƵƚĂů ĂŶĚ ŽǀĞƌůǇ ŵŝůŝƚĂƌŝǌĞĚ ƉŽůŝĐĞ ƌĞƐƉŽŶƐĞ ƚŽ ƉĞĂĐĞĨƵů
ƉƌŽƚĞƐƚŽƌƐ ŽŶůǇ ďƌŝŶŐƐ ƚŚĞ ŝŵŵĞĚŝĂĐǇ ƚŽ ĂĐƚ ŽŶ ƚŚŝƐ ƉƌŽƉŽƐĂů ďǇ ƚŚĞ �ŽŵŵŝƐƐŝŽŶ ŝŶƚŽ ŚŝŐŚ ƌĞůŝĞĨ͘

/ƚ ŝƐ ĂůƐŽ ŝŵƉŽƌƚĂŶƚ ƚŚĂƚ ƚŚĞ ŽƌĚŝŶĂŶĐĞ ŝŶĐůƵĚĞ ƐƚƌŽŶŐĞƌ ƉƌŽǀŝƐŝŽŶƐ ĨŽƌ ŽƚŚĞƌ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚƐ ƚŚĂƚ ĂĐƚ
ŝŶ KĂŬůĂŶĚ͕ ƐƵĐŚ ĂƐ ƚŚĞ �,W ŽĨĨŝĐĞƌƐ ǁŚŽ ŬŝůůĞĚ �ƌŝŬ ^ĂůŐĂĚŽ͕ ƐŚĞƌŝĨĨ ĚĞƉƵƚŝĞƐ ǁŚŽ ĚĞƉůŽǇĞĚ ŵŝůŝƚĂƌǇ ŐĞĂƌ
ƚŽ ĞǀŝĐƚ DŽŵƐ ϰ ,ŽƵƐŝŶŐ͕ ĂŶĚ ƉŽůŝĐĞ ĨƌŽŵ ŶĞĂƌďǇ ĐŝƚŝĞƐ ǁŚŽ ƌŝŽƚĞĚ ĂŐĂŝŶƐƚ ƉĞĂĐĞĨƵů ƉƌŽƚĞƐƚĞƌƐ ŝŶ ƚŚĞ ůĂƐƚ
ƚǁŽ ǁĞĞŬƐ͘

KĂŬůĂŶĚ ŚĂƐ Ă ĐŚĂŶĐĞ ƚŽ ƐĞƚ Ă ƉƌĞĐĞĚĞŶƚ ĨŽƌ ƚƌĂŶƐƉĂƌĞŶĐǇ ŝŶ ƚŚĞ ƵƐĞ ĂŶĚ ĂĐƋƵŝƐŝƚŝŽŶ ŽĨ ŵŝůŝƚĂƌǇͲŐƌĂĚĞ
ǁĞĂƉŽŶƐ ĨŽƌ ĐŝǀŝůŝĂŶ ůĂǁ ĞŶĨŽƌĐĞŵĞŶƚ͘ tĞ ƵƌŐĞ ǇŽƵ ƚŽ ĂĚǀĂŶĐĞ ƚŚŝƐ ůĞŐŝƐůĂƚŝŽŶ͘

^ŝŶĐĞƌĞůǇ͕
DĞůŝƐƐĂ <ĂĐŚƵƌĂ

^ĞŶƚ ĨƌŽŵŵǇ ŝWŚŽŶĞ

^ĞŶƚ ĨƌŽŵŵǇ ŝWŚŽŶĞ





























EXOOHWV� 23' GRGJHV DFFRXQWDELOLW\ IRU WKHVH LQVWDQFHV E\ WU\LQJ WR EODPH WKH �PXWXDO
DLG� IRUFHV� 2XWVLGH SROLFH IRUFHV HQWHU RXU FLW\ DQG WKH 2DNODQG 3ROLFH 'HSDUWPHQW
GHQLHV DFFRXQWDELOLW\ IRU WKHLU DFWLRQV� 0DQ\ RIILFHUV VWLOO HPSOR\HG E\ 23' KDYH
PXOWLSOH FRXQWV RI XVH RI OHWKDO IRUFH� 23' KDV QRW� DQG GRHV QRW KDYH WKH WUXVW RI
FLWL]HQV RI 2DNODQG DQG QR DPRXQW RI GH�HVFDODWLRQ WUDLQLQJ ZLOO VROYH WKDW�

7KH SURMHFWHG EXGJHW RI ���� PLOOLRQ LV D GHYDVWDWLQJO\ HJUHJLRXV XVH RI SXEOLF IXQGV�
SDUWLFXODUO\ LQ OLJKW RI 23'
V DEXVH RI SRZHU� UDFLDO SURILOLQJ� DQG UHFHQW VH[XDO DEXVH
VFDQGDOV� 7KHLU LQWHUQDO V\VWHPLF UDFLVP LV HYHQ GRFXPHQWHG E\ WKH 2DNODQG %ODFN
2IILFHUV $VVRFLDWLRQ� 0HDVXUH // LV D EDQG�DLG RQ WKH JDSLQJ ZRXQG RI SROLFH EUXWDOLW\
ZLWKLQ 23'� :H DUH EH\RQG DFFRXQWDELOLW\ ZLWK 23' � WKHUH DUH QR SUHFHGHQWV WKDW
ZRXOG DOORZ WKH FLWL]HQV RI 2DNODQG WR WUXVW D SURFHVV RI LQYHVWLJDWLRQ� UHYLHZ DQG
�GLVFLSOLQH�� 7KH FLWL]HQV RI 2DNODQG QHHG DQG GHVHUYH WKH FLW\ WR SXW IXQGLQJ WRZDUGV
OLIH QRW OHWKDO SROLFH IRUFH� %HWWHU XVH RI WKRVH IXQGV ZRXOG EH WRZDUGV SXEOLF VHUYLFHV�
VFKRROV� DQG KHDOWK UHVRXUFHV�

)LQDOO\ UHJDUGLQJ LWHP QXPEHU �� �;,,,�� , VWURQJO\ HQFRXUDJH WKH &KDLU WR VLJQ WKH
3OHGJH WR VKRZ WKH UHVLGHQWV 2DNODQG WKDW \RX DUH DOO FRPPLWWHG WRZDUGV ORQJ WHUP
VXSSRUW RI SROLFLHV WKDW ZRXOG SUHYHQW SROLFH EUXWDOLW\ WKURXJK WKH GHPLOLWDUL]DWLRQ RI
23' DQG DOVR SURPRWH MXVWLFH IRU YLFWLPV RI SROLFH YLROHQFH E\ GRLQJ DZD\ ZLWK TXDOLILHG
LPPXQLW\� 7KHVH DUH MXVW VRPH RI WKH PDQ\ ZD\V ZH DV D FRPPXQLW\ FDQ UH�HQYLVLRQ
SXEOLF VDIHW\ ZKLOH DOVR EHLQJ FRPPLWWHG WR UDFLDO HTXDOLW\ DQG VRFLDO MXVWLFH� 6LJQLQJ WKH
SOHGJH ZRXOG QRW RQO\ SURYH \RXU FRPPLWPHQW WR WKHVH YHU\ LPSRUWDQW LVVXHV EXW DOVR
ZRXOG EH D YLDEOH VWHS LQ UHEXLOGLQJ WKH WUXVW WKDW KDV EHHQ EURNHQ EHWZHHQ RXU
FRPPXQLW\ DQG WKRVH LQ SRZHU ZKR KDYH YRZHG WR SURWHFW XV� $GGLWLRQDOO\� , ZRXOG OLNH
WR DGG WKDW WKH RIILFHUV LQYROYHG LQ WKH NLOOLQJ RI (ULN 6DOJDGR DQG ZRXQGLQJ KLV SUHJQDQW
JLUOIULHQG EH ILUHG DQG FKDUJH ZLWK PXUGHU DQG DWWHPSWHG PXUGHU� 7KH WUDXPD DQG
VXIIHULQJ RI RXU UHVLGHQWV DW WKH KDQGV RI 23' LV QR DEVWUDFW WKLQJ EXW LQ IDFW D FRQVWDQW
WKDW QHHGHG WR EH LQWHUUXSWHG DQG UHSODFHG ZLWK EHWWHU VROXWLRQV D ORQJ WLPH DJR�

,Q FRQFOXVLRQ� , FRQWLQXH WR ILUPO\ VWDWH WKDW , VXSSRUW 0$&52� WKH 2DNODQG 3ROLFH
'HSDUWPHQW QHHGV WR EH FRPSOHWHO\ GHIXQGHG LPPHGLDWHO\� DQG , HQFRXUDJH WKH &KDLU
WR VLJQ WKH 3OHGJH�

:DUPHVW UHJDUGV�
5DFKHO 6D[HU



















ΗƌĞĨŽƌŵƐΗ ŚĂƐ ŽŶůǇ ŝŶĐƌĞĂƐĞĚ ƚŚĞ ďƵĚŐĞƚ ĨŽƌ KW� ĂŶĚ ƐůŽǁƐ ĚŽǁŶ ƚŚĞ ĐŽŵŵŝƐƐŝŽŶ ŝŶ
ĂƵĚŝƚƐ͘

R ͲͲх ZĞĂůůŽĐĂƚĞĞ ƚŚŝƐ ͞ƉƵďůŝĐ ƐĂĨĞƚǇ͟ ŵŽŶĞǇ ƚŽ ĨƵŶĚ ŝŶŝƚŝĂƚŝǀĞƐ ůŝŬĞ D��ZK͕ ǁŚŝĐŚ ǁŽƵůĚ
ĚŝǀĞƌƚ ŵĞŶƚĂů ŚĞĂůƚŚ ĂŶĚ ŵĂŶǇ ŽƚŚĞƌ ĞŵĞƌŐĞŶĐŝĞƐ ƚŽ ĐŽƵŶƐĞůŽƌƐ ĂŶĚ �DdƐ͕ ƌĂƚŚĞƌ ƚŚĂŶ
ƉŽůŝĐĞ͘

R ͲͲх tŚĂƚ ĐŽŵŵƵŶŝƚǇ ŐƌŽƵƉƐ ĂƌĞ ĂĐƚƵĂůůǇ ǁŽƌŬŝŶŐ ŽŶ ƚŚĞ ƌĞƉŽƌƚ ŵĞŶƚŝŽŶĞĚ ŝŶ �ŐĞŶĚĂ
ŝƚĞŵ s///͍ tŚŝĐŚ ŝŶĚŝǀŝĚƵĂůƐ ĂƌĞ ŝŶǀŽůǀĞĚ͍ tĞ ŶĞĞĚ ƌĞĂů ĐŽŵŵƵŶŝƚǇ ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ ĂŶĚ
ĂĚǀŽĐĂƚĞƐ ĨŽƌ ĐŚĂŶŐĞ ĂƐ ƉĂƌƚ ŽĨ ƚŚĞƐĞ ŐƌŽƵƉƐ͘

WůĞĂƐĞ ƐĞƌǀĞ ĂŶĚ ƉƌŽƚĞĐƚ ŽƵƌ ĐŽŵŵƵŶŝƚǇ͘ >ĞĂĚ ďǇ ĞǆĂŵƉůĞ ĂŶĚ ůŝƐƚĞŶ ƚŽ ǇŽƵƌ ĐŽŵŵƵŶŝƚǇ͘ ZĞĚƵĐĞ ĂŶĚ
ƌĞĂůůŽĐĂƚĞ ƚŚĞ ĨƵŶĚŝŶŐ ŐŝǀĞŶ ƚŽ ǇŽƵƌ ĚĞƉĂƌƚŵĞŶƚ ƚŽ ĐŽŵŵƵŶŝƚǇ ŽƌŐĂŶŝǌĂƚŝŽŶƐ ĂŶĚ ƌĞƐƚŽƌĂƚŝǀĞ ũƵƐƚŝĐĞ
ƉƌŽŐƌĂŵƐ͘ EŽǁ ŝƐ ƚŚĞ ƚŝŵĞ͘

tŝƚŚ ŚŽƉĞ͕

^ĂƌĂŚtŝůĚĞƐ
Ğ͗
Đ͗







OLIH QRW OHWKDO SROLFH IRUFH� %HWWHU XVH RI WKRVH IXQGV ZRXOG EH WRZDUGV SXEOLF VHUYLFHV�
VFKRROV� DQG KHDOWK UHVRXUFHV�

,Q FRQFOXVLRQ� , FRQWLQXH WR ILUPO\ VWDWH WKDW WKH 2DNODQG 3ROLFH 'HSDUWPHQW QHHGV WR EH
FRPSOHWHO\ GHIXQGHG LPPHGLDWHO\�

:DUPHVW UHJDUGV�
6LQXED







dƌĂĐǇ ZŽƐĞŶďĞƌŐ

dƌĂĐǇ ZŽƐĞŶďĞƌŐ
�ǆĞĐƵƚŝǀĞ �ŝƌĞĐƚŽƌ
DĞĚŝĂ �ůůŝĂŶĐĞ
ϮϴϯϬ ϮϬƚŚ ^ƚƌĞĞƚ ^ƵŝƚĞ ϮϬϭ
^ĂŶ &ƌĂŶĐŝƐĐŽ͕ �� ϵϰϭϭϬ
ǁǁǁ͘ŵĞĚŝĂͲĂůůŝĂŶĐĞ͘ŽƌŐ
ϰϭϱͲϳϰϲͲϵϰϳϱ

�Ğůů
�ŶĐƌǇƉƚĞĚ ĞŵĂŝů Ăƚ ƚƌĂĐǇ͘ƌŽƐĞŶďĞƌŐΛƉƌŽƚŽŶŵĂŝů͘ĐŽŵ
dĞǆƚ ǀŝĂ ^ŝŐŶĂů
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