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WƌŽĚƵĐĞĚ�ďǇ͗ 

ZĂŝůƐ-ƚŽ-dƌĂŝůƐ��ŽŶƐĞƌǀĂŶĐǇ� 

DŝĚǁĞƐƚ�ZĞŐŝŽŶĂů�KĸĐĞ 

 

ZŚŽŶĚĂ�ZŽŵĂŶŽ 

ZĞŐŝŽŶĂů��ŝƌĞĐƚŽƌ 

 

�ƌŝĐ�KďĞƌŐ 

�DĂŶĂŐĞƌ�ŽĨ�dƌĂŝů��ĞǀĞůŽƉŵĞŶƚ 

 

:ĂŶƵĂƌǇ�ϮϬϭϰ 

ZĂŝůƐ-ƚŽ-dƌĂŝůƐ��ŽŶƐĞƌǀĂŶĐǇ�;Zd�Ϳ�DŝĚǁĞƐƚ�ƌĞŐŝŽŶĂů�ŽĸĐĞ�ƉƌŽͲ
ĚƵĐĞĚ�ƚŚŝƐ�ƌĞƉŽƌƚ�ǀŝĂ�ƚŚĞ�ŐĞŶĞƌŽƵƐ�ƐƵƉƉŽƌƚ�ŽĨ�dŚĞ�'ĞŽƌŐĞ�'ƵŶĚ�
&ŽƵŶĚĂƟŽŶ͘�/Ŷ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�^ůĂǀŝĐ�sŝůůĂŐĞ��ĞǀĞůŽƉŵĞŶƚ�;^s�Ϳ͕�
Zd��ƚŽŽŬ�Ă�ĨƌĞƐŚ�ůŽŽŬ�Ăƚ�ĞǆƉĂŶƐŝŽŶ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨƌŽŵ�ƚŚĞ�ƐŽƵƚŚͲ
ĞƌŶ�ƚĞƌŵŝŶƵƐ�ŽĨ�ƚŚĞ�ĞǆŝƐƟŶŐ�DŽƌŐĂŶĂ�ZƵŶ�dƌĂŝů͘�ZĞĐŽŵŵĞŶĚĂͲ
ƟŽŶƐ�ĨŽƌ�ƚŚĂƚ�ĞǆƉĂŶƐŝŽŶ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͘� 



dĂďůĞ�ŽĨ��ŽŶƚĞŶƚƐ 
 

ϭͿ  /ŶƚƌŽĚƵĐƟŽŶ 

  -�dƌĂŝů�ŚŝƐƚŽƌǇ 

  -�WƌŽũĞĐƚ�ĚĞƐĐƌŝƉƟŽŶ 

  -�WŽƉƵůĂƟŽŶ�ƚŽƵĐŚĞĚ�ďǇ�ƚŚĞ�ƉƌŽũĞĐƚ�ŵĂƉƐ 

ϮͿ  �ĞŶĞĮƚƐ 

ϯͿ  �ƵƌƌĞŶƚ��ŽŶĚŝƟŽŶƐ 

  -�WƌŽƉĞƌƚǇ�ŽǁŶĞƌƐŚŝƉ�ŵĂƉƐ 

  -�WƌŽƉĞƌƚǇ�^ƚĂƚƵƐ�ŵĂƉƐ 

ϰͿ  Kī-ZŽĂĚ�ZŽƵƚĞ�KƉƉŽƌƚƵŶŝƟĞƐ 

  -�ZŽƵƚĞ�ĂůŝŐŶŵĞŶƚ�ŵĂƉƐ 

  -�WƌŽƉĞƌƚǇ�ŽǁŶĞƌƐŚŝƉ�ŵĂƉƐ 

ϱͿ  �ĞƐŝŐŶ�'ƵŝĚĞůŝŶĞƐ 

ϲͿ  ZĞĐŽŵŵĞŶĚĂƟŽŶƐͬEĞǆƚ�^ƚĞƉƐ 

ϳͿ �ƉƉĞŶĚŝǆ 

   

   



/ŶƚƌŽĚƵĐƟŽŶ 
DŽƌŐĂŶĂ�ZƵŶ�dƌĂŝů�ŽƉĞŶĞĚ�ŝŶ�ϮϬϬϲ�ĂƐ��ůĞǀĞůĂŶĚ͛Ɛ�ĮƌƐƚ�ƌĂŝů-ƚƌĂŝů�
ĐŽŶǀĞƌƐŝŽŶ͖�ƚŚĞƌĞ�ǁĞƌĞ�ƉůĞŶƚǇ�ŽĨ�ƐŬĞƉƟĐƐ͘�tŚĂƚ�ƚƌĂŶƐƉŝƌĞĚ�ŝŶ�
ƚŚĞ�ĞŶƐƵŝŶŐ�ĞŝŐŚƚ�ǇĞĂƌƐ�ŝƐ�ĂŶ�ƵŶĚĞŶŝĂďůĞ�ƐƵĐĐĞƐƐ͘�&ƌŽŵ�ƚŚĞ�
ďĞĂƵƟĮĐĂƟŽŶ�ŽĨ�ƚŚĞ�ƌĂŝů�ĐŽƌƌŝĚŽƌ�ŝƚƐĞůĨ�ƚŽ�ƚŚĞ�ǁŽŶĚĞƌĨƵů�ƉƵďͲ
ůŝĐ�Ăƌƚ�ŝŶƐƚĂůůĂƟŽŶƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĐŽŵĞ�ƚŚĞ�ĐĂůůŝŶŐ�ĐĂƌĚƐ�ŽĨ�ƚŚĞ�
ŶĞŝŐŚďŽƌŚŽŽĚ͕�ƚŚĞ�ƚƌĂŝů�ŚĂƐ�ďĞĞŶ�Ă�ůǇŶĐŚƉŝŶ�ŝŶ�ƚŚĞ�ƚƌĂŶƐĨŽƌͲ
ŵĂƟŽŶ�ŽĨ�ƚŚĞ�^ůĂǀŝĐ�sŝůůĂŐĞ�ĂƌĞĂ͘�dŚĞ�ƚŚƌĞĞ-ŵŝůĞ�ƚƌĂŝů�ŚĂƐ�
ϭϲ͕ϴϯϵ�ƌĞƐŝĚĞŶƚƐ�ůŝǀŝŶŐ�ǁŝƚŚŝŶ�Ă�ŚĂůĨ-ŵŝůĞ�ŽĨ�ŝƚ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�
ϮϬϬϬ�ĐĞŶƐƵƐ�ŶƵŵďĞƌƐ͘�KǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĮǀĞ�ǇĞĂƌƐ�ƚŚĞƌĞ�ŚĂǀĞ�
ďĞĞŶ�ĨŽƵƌ�ĂƵƚŽŵĂƚĞĚ�ƚƌĂŝů�ƵƐĞ�ĐŽƵŶƚƐ�ĂůŽŶŐ�ƚŚĞ�ƚƌĂŝů͘�dŚĞ�
ŶƵŵďĞƌƐ�ƚĞůů�Ă�ǀĞƌǇ�ĐŽŵƉĞůůŝŶŐ�ƐƚŽƌǇ͗�dƌĂŝů�ƵƐĞ�Ăƚ�ƚŚĞ�ďƵƐŝĞƐƚ�
ůŽĐĂƟŽŶ͕�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ�ϳϵй͘ 
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/ŶƚƌŽĚƵĐƟŽŶ 
 

 

 

^ůĂǀŝĐ�sŝůůĂŐĞ��ĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŝƚƐ�ůŽĐĂů�ƉĂƌƚŶĞƌƐ�ǁĂŶƚ�ƚŽ�ĞǆƚĞŶĚ�
ƚŚĞ�ďĞŶĞĮƚƐ�ŽĨ�ƚŚĞ�DŽƌŐĂŶĂ�ZƵŶ�dƌĂŝů�ƚŽ�ĞǀĞŶ�ŵŽƌĞ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�
ƚŚĞ�ĂƌĞĂ͘�dŚŝƐ�ƐƚƵĚǇ�ƚĂŬĞƐ�Ă�ĐůŽƐĞƌ�ůŽŽŬ�Ăƚ�ĞǆƚĞŶĚŝŶŐ�ƚŚĞ�ƚƌĂŝů�ĨƌŽŵ�
ŝƚƐ�ĐƵƌƌĞŶƚ�ƐŽƵƚŚĞƌŶ�ƚĞƌŵŝŶƵƐ�Ăƚ�:ŽŶĞƐ�ZŽĂĚ�ǁĞƐƚ�ĂůŽŶŐ�ƚŚĞ�ƵŶͲ
ƵƐĞĚ�ƌĂŝůƌŽĂĚ�ĐŽƌƌŝĚŽƌ͕ �ĂƐ�ǁĞůů�ĂƐ�ƐŽƵƚŚ�ƚŽ�ůŝŶŬ�ƚŽ�ƚŚĞ�ĞǆŝƐƟŶŐ�Dŝůů�
�ƌĞĞŬ�&ĂůůƐ�dƌĂŝů͘� 

 

dŚĞƐĞ�ƚƌĂŝů�ĞǆƚĞŶƐŝŽŶƐ�ǁŝůů�ĐŽŶŶĞĐƚ�ŵŽƌĞ�ƌĞƐŝĚĞŶƚƐ�ƚŽ�ƚŚĞ�ƚƌĂŝů͕�ƚŽ�
ĞĂĐŚ�ŽƚŚĞƌ͕ �ĂŶĚ�ƚŽ�ƚŚĞ�ĞŶĚůĞƐƐ�ďĞŶĞĮƚƐ�ƚŚĞ�ƚƌĂŝů�ďƌŝŶŐƐ͘�dŚĞ�ƌĂŝůͲ
ƌŽĂĚ�ĐŽƌƌŝĚŽƌ�ĞǆƉĂŶƐŝŽŶ�ǁĞƐƚ�ǁŝůů�ĐŽŶŶĞĐƚ�ƵƉ�ƚŽ�ϱ͕ϱϬϬ�ŵŽƌĞ�ƌĞƐŝͲ
ĚĞŶƚƐ�ƚŽ�ƚŚĞ�ƚƌĂŝů͘�dĂŬŝŶŐ�ƚŚĞ�ƚƌĂŝů�ƵŶĚĞƌ�ƚŚĞ��ŽŽƚŚ�ƵŶĚĞƌƉĂƐƐ�ƚŽ�
ƚŚĞ�Dŝůů��ƌĞĞŬ�&ĂůůƐ�ƚƌĂŝů�ǁŝůů�ĐŽŶŶĞĐƚ�ĂŶ�ĂĚĚŝƟŽŶĂů�ϭ͕ϬϬϬ�ƚŽ�Ϯ͕ϬϬϬ�
ƉĞŽƉůĞ͘ 

 

dŚĞ�ŝŶĐƌĞĂƐĞĚ�ƉŽƉƵůĂƟŽŶ�ƚŚĂƚ�ƚŚĞ�ĞǆƚĞŶƐŝŽŶƐ�ǁŽƵůĚ�ďĞŶĞĮƚ�ŝƐ�
ƐŚŽǁŶ�ŝŶ�ƚŚĞ�ŵĂƉƐ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉĂŐĞƐ͘ 



�ǆŝƐƟŶŐ�DŽƌŐĂŶĂ�ZƵŶ�dƌĂŝů 



dŚŝƐ�ŵĂƉ�ĚĞƉŝĐƚƐ�ƚŚĞ�ĞǆƚĞŶƐŝŽŶ�ǁĞƐƚ�ƚŽ��ůĂĂƐĞŶ�ZŽĂĚ�ŝŶ�
ƌĞĚ�ĂŶĚ�ƚŚĞ�ĐŽŶŶĞĐƚŽƌ�ƚŽ�ƚŚĞ�Dŝůů��ƌĞĞŬ�&ĂůůƐ�ƚƌĂŝů�ŝŶ�ǇĞůůŽǁ͘ 



dŚŝƐ�ŵĂƉ�ĚĞƉŝĐƚƐ�ƚŚĞ�ĞǆƚĞŶƐŝŽŶ�ǁĞƐƚ�ĨƌŽŵ��ůĂƐƐĞŶ�ZŽĂĚ�ƚŽ��͘�
ϳϭƐƚ�^ƚƌĞĞƚ�ŝŶ�ůŝŐŚƚ�ďůƵĞ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�Dŝůů��ƌĞĞŬ�&ĂůůƐ�ĐŽŶŶĞĐƚŽƌ�
ŝŶ�ǇĞůůŽǁ͘ 



�ĞŶĞĮƚƐ 
dŚĞ�ďĞŶĞĮƚƐ�ŽĨ�ƚŚĞ�DŽƌŐĂŶĂ�ZƵŶ�dƌĂŝů�ƚŽ�ƚŚĞ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�^ůĂǀŝĐ�
sŝůůĂŐĞ�ĂƌĞ�ŶƵŵĞƌŽƵƐ͘��Ɛ�ƐƚĂƚĞĚ͕�ƚŚĞ�ƉƵďůŝĐ�Ăƌƚ�ƉŝĞĐĞƐ�ŚĂǀĞ�ĞŶͲ
ŚĂŶĐĞĚ�ĐŽŵŵƵŶŝƚǇ�ƉƌŝĚĞ�ĂŶĚ�ĂƌĞ�Ă�ĚĂŝůǇ�ĞŶũŽǇŵĞŶƚ�ƚŽ�ƚŚŽƵƐĂŶĚƐ͘�
,ŝŐŚ�ƚƌĂŝů�ƵƐĞ͕�ĂƐ�ƐŚŽǁŶ�ŝŶ�ƚŚĞ�ƚƌĂŝů�ĐŽƵŶƚ�ƌĞƐƵůƚƐ͕�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�
ƉĞŽƉůĞ�ĂƌĞ�ŝŶĚĞĞĚ�ŽŶ�ƚŚĞ�ƚƌĂŝů�ĂŶĚ�ƵƐŝŶŐ�ŝƚ�ĨŽƌ�Ă�ŵǇƌŝĂĚ�ŽĨ�ƌĞĂͲ
ƐŽŶƐ͘� 



,ĞĂůƚŚ�ďĞŶĞĮƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚƌĂŝů�ƵƐĞ�ŚĂǀĞ�ďĞĞŶ�ǁĞůů�ĚŽĐƵͲ
ŵĞŶƚĞĚ͘�tŚĞŶ�ƉĞŽƉůĞ�ŵŽǀĞ�ƚŚĞƌĞ͕�ĂƌĞ�ƵŶĚĞŶŝĂďůĞ�ŚĞĂůƚŚ�
ďĞŶĞĮƚƐ͘�;;DĂǇďĞ�ŝŶƐĞƌƚ�ƐŽŵĞ�ĨĂĐƚŽŝĚ�ŚĞƌĞ�ƚŽ�ďĂĐŬ�ƵƉ�ƚŚŝƐ�
ĐůĂŝŵ͍ͿͿ 



dƌĂŝůƐŝĚĞ�ŚŽƵƐŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ŶŽ�ůŽŶŐĞƌ�Ă�ĚƌĞĂŵ�ŝŶ�^ůĂǀŝĐ�sŝůͲ
ůĂŐĞ͕�ďƵƚ�Ă�ƌĞĂůŝƚǇ�ǁŝƚŚ�ƚŚĞ�ĞŵĞƌŐĞŶĐĞ�ŽĨ�ƚŚĞ�ŶĞǁ�dƌĂŝůƐŝĚĞ�ŚŽƵƐͲ
ŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ͘�^ŝƚĞ�ƐĞůĞĐƟŽŶ͕�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ͕�
ĂŶĚ�ƚŚĞ�ĐŽƌƌĞůĂƟŶŐ�ŵĂƌŬĞƟŶŐ�ƐƚƌĂƚĞŐŝĞƐ�ƵŶĚĞƌƐĐŽƌĞ�DŽƌŐĂŶĂ�
ZƵŶ�dƌĂŝů͛Ɛ��ƵŶĚĞŶŝĂďůĞ�ŝŵƉĂĐƚ�ŽŶ�ƚŚŝƐ�ŶĞǁ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�^ůĂǀŝĐ��
sŝůůĂŐĞ͘ 



�ƵƌƌĞŶƚ�ĐŽŶĚŝƟŽŶƐ 
:ŽŶĞƐ�ZŽĂĚ�tĞƐƚ�ĂůŽŶŐ�ƌĂŝů�ĐŽƌƌŝĚŽƌ͗ 

dŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ĞŵƉƚǇ�ƌĂŝů�ĐŽƌƌŝĚŽƌ�ǁŚŝĐŚ�ďĞŐŝŶƐ�Ăƚ�ƚŚĞ�ĐƵƌͲ
ƌĞŶƚ�ƚĞƌŵŝŶƵƐ�ŽĨ�ƚŚĞ�DŽƌŐĂŶĂ�ZƵŶ�dƌĂŝů��Ăƚ�:ŽŶĞƐ�ZŽĂĚ�ŚĞĂĚŝŶŐ�
ǁĞƐƚ�ŝƐ�ŽǁŶĞĚ��ďǇ�ƚŚĞ�EĞǁďƵƌŐŚ�Θ�^ŽƵƚŚ�^ŚŽƌĞ�ZĂŝůƌŽĂĚ͘�dŚŝƐ�
ĐŽƌƌŝĚŽƌ�ĐŽŶƐŝƐƚƐ�ŽĨ�Ɛŝǆ�ƉĂƌĐĞůƐ�ŽĨ�ůĂŶĚ͕�ƚŚƌĞĞ�ŽĨ�ǁŚŝĐŚ�ĂƌĞ�
ŽǁŶĞĚ�ďǇ�ƚŚĞ�ƌĂŝůƌŽĂĚ͕�ŽŶĞ�ďǇ�ƚŚĞ��ŝƚǇ�ŽĨ��ůĞǀĞůĂŶĚ͕�ĂŶĚ�ŽŶĞ�ďǇ�

Ă�ůŽĐĂů�ďƵƐŝŶĞƐƐ͕��Θ<�

DĞĂƚƐ͕�/ŶĐ͘ 

�ƵƌƌĞŶƚ�ǀŝĞǁ�ĨƌŽŵ�ƌĂŝů�ĐŽƌͲ
ƌŝĚŽƌ�ůŽŽŬŝŶŐ�ŶŽƌƚŚ�ƚŽ�:ŽŶĞƐ�
ZŽĂĚ�ƚƌĂŝů�ƚĞƌŵŝŶƵƐ͘ 

sŝĞǁ�ůŽŽŬŝŶŐ�ǁĞƐƚ�ĂůŽŶŐ�ƚŚĞ�ƌĂŝů�ĐŽƌͲ
ƌŝĚŽƌ�ĨƌŽŵ�ƚŚĞ�ƐĂŵĞ�ƉůĂĐĞ�ĂƐ�ƚŚĞ�
ĂďŽǀĞ�ƉŚŽƚŽ͘ 



�ƵƌƌĞŶƚ��ŽŶĚŝƟŽŶƐ 
dǁŽ�ĐƌŝƟĐĂů�ĨĂĐƚŽƌƐ�ŵĂŬŝŶŐ�ƚŚŝƐ�ĞǆƚĞŶƐŝŽŶ�ƐŽ�ŝŵƉŽƌƚĂŶƚ�ĂƌĞ�ƚŚĞ�
ĞǆŝƐƟŶŐ�ďƌŝĚŐĞƐ�ŽǀĞƌ��ƌŽĂĚǁĂǇ�ĂŶĚ�,ĂƌǀĂƌĚ��ǀĞŶƵĞƐ͕�ǁŚŝĐŚ�
ǁŽƵůĚ�ŐŝǀĞ�ƌĞƐŝĚĞŶƚƐ�Ă�ƐĂĨĞ�Žī-ƌŽĂĚ�ĐƌŽƐƐŝŶŐ�ŽĨ�ƚŚŽƐĞ�ďƵƐǇ�ƚŚŽƌͲ
ŽƵŐŚĨĂƌĞƐ͘��ŽƌƌĞƐƉŽŶĚĞŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĂŝů�ĐŽƌƌŝĚŽƌ�ŽǁŶĞƌƐ�ŚĂƐ�ƚĂŬͲ
ĞŶ�ƉůĂĐĞ�;ĚĞƚĂŝůƐ�ĂƩĂĐŚĞĚ�ƚŽ�ƚŚŝƐ�ƌĞƉŽƌƚͿ͘� 

 

�ƌŽĂĚǁĂǇ��ǀĞŶƵĞ��ƌŝĚŐĞ 

,ĂƌǀĂƌĚ��ǀĞŶƵĞ��ƌŝĚŐĞ 



�ƵƌƌĞŶƚ��ŽŶĚŝƟŽŶƐ 

dǁŽ�ŽƉƟŽŶƐ�ĞǆŝƐƚ͘�KŶĞ�ŝƐ�ĐŽŶƟŶƵĞĚ�ŶĞŐŽƟĂƟŽŶƐ�ǁŝƚŚ�ƚŚĞ�ƌĂŝůͲ
ƌŽĂĚ�ŽǀĞƌ�ƚŚĞ�ĮŶĂů�ƉĂƌĐĞů�ƚŽ�/ƌŵĂ�WĂƌŬ�ĂŶĚ�ƉĞƌŚĂƉƐ��ĂƐƚ�ϳϭƐƚ�
^ƚƌĞĞƚ͘�dŚĞ�ŽƚŚĞƌ�ŝƐ�ƚŽ�ǁŽƌŬ�ƚŽǁĂƌĚ�ĂĐƋƵŝƐŝƟŽŶ�ŽĨ�ƉĂƌĐĞůƐ�ƚŚĂƚ�ĂƌĞ�
ŽƵƚ�ŽĨ�ƐĞƌǀŝĐĞ͕�ĂŶĚ�ǁŝƚŚ��Θ<�DĞĂƚƐ͕�ƚŽ�ďƌŝŶŐ�ƚŚĞ�ƚƌĂŝů�ƚŽ�ƚŚĞ�ǁĞƐƚ�
ƐŝĚĞ�ŽĨ�,ĂƌǀĂƌĚ��ǀĞŶƵĞ͘�dŚŝƐ�ǁŽƵůĚ�ĂĚĚ�ĨŽƵƌ-ƚĞŶƚŚƐ�ŽĨ�Ă�ŵŝůĞ�ƚŽ�
ƚŚĞ�ƚƌĂŝů͕�ĐŽŶŶĞĐƚ�ŵŽƌĞ�ƚŚĂŶ�ϱ͕ϬϬϬ�ĂĚĚŝƟŽŶĂů�ƉĞŽƉůĞ�ƚŽ�ƚŚĞ�ƚƌĂŝů͕�
ĂŶĚ�ŐĞƚ�ĂŶ�Žī-ƌŽĂĚ�ĐƌŽƐƐŝŶŐ�ŽĨ�ďŽƚŚ�,ĂƌǀĂƌĚ�ĂŶĚ��ƌŽĂĚǁĂǇ͘ 

�ŽƌƌŝĚŽƌ�ũƵƐƚ�ǁĞƐƚ�ŽĨ�ƚŚĞ��ƌŽĂĚͲ
ǁĂǇ��ǀĞ͘�ďƌŝĚŐĞ͘ 

KƉĞŶ͕�ĂůŵŽƐƚ�ĮĞůĚ-ůŝŬĞ�ƐĞƫŶŐ͕�ũƵƐƚ�ǁĞƐƚ�ŽĨ�
ƚŚĞ�,ĂƌǀĂƌĚ��ǀĞ͘�ďƌŝĚŐĞ͘ 



�ƵƌƌĞŶƚ��ŽŶĚŝƟŽŶƐ 
dŚĞ�ĐŽƌƌŝĚŽƌ�ƚŽ�ũƵƐƚ�ƐŚŽƌƚ�ŽĨ��ůĂĂƐĞŶ��ǀĞŶƵĞ�ŝƐ�ŚĞĂǀŝůǇ�ŽǀĞƌŐƌŽǁŶ�
ǁŝƚŚ�ǀĞŐĞƚĂƟŽŶ�ĂŶĚ�ƌĂŝůƐ�ĂƌĞ�ĂďƐĞŶƚ͘�&ƌŽŵ��ůĂĂƐĞŶ�ƚŽ��͘�ϳϭƐƚ�
^ƚƌĞĞƚ͕�ƚŚĞ�ƌĂŝůƐ�ĂƌĞ�ŝŶ�ƉůĂĐĞ�ĂŶĚ�ŝƚ�ŝƐ�ŝŶ�ƵƐĞ�ƉĞƌŝŽĚŝĐĂůůǇ͘�/ƚ�ĂƉƉĞĂƌƐ�
ƚŚŝƐ�ƐĞĐƟŽŶ�ŝƐ�ƉƌŝŵĂƌŝůǇ�ƵƐĞĚ�ĨŽƌ�ĐĂƌ�ƐƚŽƌĂŐĞ͘��ŽƚŚ�ďƌŝĚŐĞƐ�ĂƉƉĞĂƌ�
ƐŽƵŶĚ͕�ĂůƚŚŽƵŐŚ�Ă�ƐƚƌƵĐƚƵƌĂů�ĞŶŐŝŶĞĞƌŝŶŐ�ĂƐƐĞƐƐŵĞŶƚ�ǁŝůů�ďĞ�
ŶĞĞĚĞĚ͘�dŚĞƌĞ�ĂƌĞ�ŶŽ�ŶŽƟĐĞĂďůĞ�ŝƐƐƵĞƐ�ǁŝƚŚ�ƚŚĞ�ĐŽƌƌŝĚŽƌ�ƚŚĂƚ�
ǁŽƵůĚ�ƉƌŽŚŝďŝƚ�ƚƌĂŝů�ĐŽŶƐƚƌƵĐƟŽŶ�Ăƚ�ƚŚŝƐ�ƟŵĞ͘ 

ZĂŝůƐ�ĞŵĞƌŐĞ�ŽŶ�ƚŚĞ�ĐŽƌƌŝĚŽƌ�
ǁĞƐƚ�ŽĨ��ůĂƐƐĞŶ�ZŽĂĚ͘ 

sŝĞǁ�ůŽŽŬŝŶŐ�ƐŽƵƚŚǁĞƐƚ�Ăƚ�ƚŚĞ�ƚƌĂĐŬ�
ƐƟůů�ƵƐĞĚ�ƚŽ�ƐƚŽƌĞ�ĐĂƌƐ͘ 



�ƵƌƌĞŶƚ��ŽŶĚŝƟŽŶƐ 
�ƵƌƌĞŶƚ�WƌŽƉĞƌƚǇ�KǁŶĞƌƐŚŝƉ 

WĂƌĐĞů�ŽǁŶĞƌ�ŝŶĨŽƌŵĂƟŽŶ͗ 

ϭϯϯϮϳϬϬϯ–��ŝƚǇ�ŽĨ��ůĞǀĞůĂŶĚ 

ϭϯϯϮϳϬϬϭ͕�ϭϯϯϭϱϬϬϱ͕�ϭϯϰϮϵϬϬϰ–�EĞǁďƵƌŐŚ�Θ�^ŽƵƚŚ�^ŚŽƌĞ� 

ZĂŝůƌŽĂĚ 

ϭϯϰϬϯϬϬϴ͕�ϭϯϰϬϯϬϬϳ-���Θ<�DĞĂƚƐ�/ŶĐ͘ 



�ƵƌƌĞŶƚ��ŽŶĚŝƟŽŶƐ 
:ŽŶĞƐ�ZŽĂĚ�^ŽƵƚŚ�ƚŽ�Dŝůů��ƌĞĞŬ�&ĂůůƐ��ŽŶŶĞĐƚŽƌ�dƌĂŝů͗ 

&ŝŶĚŝŶŐ�ĂŶ�ĂůƚĞƌŶĂƟǀĞ�ƚŽ�ƚŚĞ��ƌŽĂĚǁĂǇ��ǀĞŶƵĞ�ŽŶ-ƐƚƌĞĞƚ�ĐŽŶŶĞĐͲ
ƟŽŶ�ďĞƚǁĞĞŶ�ƚŚĞ�DŽƌŐĂŶĂ�ZƵŶ�dƌĂŝů�ĂŶĚ�ƚŚĞ�Dŝůů��ƌĞĞŬ�&ĂůůƐ�dƌĂŝů�
ŝƐ�ĐƌŝƟĐĂů�ƚŽ�ƚŚĞ�^ůĂǀŝĐ�sŝůůĂŐĞ�ŶĞƚǁŽƌŬ͘�&ƌŽŵ�:ŽŶĞƐ�ZŽĂĚ�ƚŚĞƌĞ�
ĂƌĞ�ƚŚƌĞĞ�ƉĂƌĐĞůƐ�ŽĨ�ůĂŶĚ͕�Ăůů�ŽǁŶĞĚ�ďǇ�ƚŚĞ��ŝƚǇ�ŽĨ��ůĞǀĞůĂŶĚ͕�ƚŚĂƚ�
ǁŽƵůĚ�ďƌŝŶŐ�ƚŚĞ�ƚƌĂŝů�ƚŽ�ĂŶ�ĂďĂŶĚŽŶĞĚ��ŽŽƚŚ�ƌŽĂĚ�ĐŽƌƌŝĚŽƌ�ƚŚĂƚ�
ŐŽĞƐ�ƵŶĚĞƌ�ƚŚĞ�EŽƌĨŽůŬ�Θ�^ŽƵƚŚĞƌŶ�ƌĂŝůƌŽĂĚ͘�dŚŝƐ�ĐƌĞĂƚĞƐ�Ă�ŵĂƌͲ
ǀĞůŽƵƐ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĞǆƚĞŶĚ�ƚŚĞ�ƚƌĂŝů�Žī�ƌŽĂĚ�ƚŽ�ƚŚĞ�ŶĞŝŐŚďŽƌͲ
ŚŽŽĚ�ŽŶ�ƚŚĞ�ƐŽƵƚŚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƚƌĂĐŬƐ͘��ϰϬϬ�ZĞĂůƚǇ�/ŶĐ͕͘�ŽǁŶƐ�ƚŚĞ�
ŽŶůǇ�ƉŝĞĐĞ�ŽĨ�ůĂŶĚ�ďĞƚǁĞĞŶ�ƚŚĞ�ĞĂƐƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ��ŽŽƚŚ��ǀĞŶƵĞ�
ƚƵŶŶĞů�ĂŶĚ�ƚŚĞ�ĐƵƌƌĞŶƚ��ŽŽƚŚ��ǀĞŶƵĞ�ŽŶ�ƚŚĂƚ�ƐŝĚĞ͘ 

�ŽŽƚŚ��ǀĞ͘�hŶĚĞƌƉĂƐƐ 



�ƵƌƌĞŶƚ��ŽŶĚŝƟŽŶƐ 
�ƵƌƌĞŶƚ�WƌŽƉĞƌƚǇ�KǁŶĞƌƐŚŝƉ 

WĂƌĐĞů�KǁŶĞƌ�/ŶĨŽƌŵĂƟŽŶ͗ 

ϭϯϯϮϳϬϬϯ͕�ϭϯϯϮϳϬϯϱ͕�ϭϯϯϮϳϬϯϲ–��ŝƚǇ�ŽĨ��ůĞǀĞůĂŶĚ 

 

ϭϯϯϮϳϬϭϬ–�ZĞĂůƚǇ�ϰϬϬϬ�/ŶĐ͘ 

 



�ƵƌƌĞŶƚ��ŽŶĚŝƟŽŶƐ 

dŚĞ�ŵŽƐƚ�ůŽŐŝĐĂů�ŽŶ-ƌŽĂĚ�ƌŽƵƚĞ�ƵƐŝŶŐ�ĞŝƚŚĞƌ�ďŝŬĞ�ůĂŶĞƐ�Žƌ�Ă�ƐŝŐŶĞĚ�
ƌŽƵƚĞ�ǁŽƵůĚ�ĞŵĞƌŐĞ�ĨƌŽŵ�ƚŚĞ��ŽŽƚŚ��ǀĞŶƵĞ�ƚƵŶŶĞů͕�ƚƵƌŶŝŶŐ�
ƐŽƵƚŚ�ŽŶ��͘�ϴϲƚŚ�^ƚƌĞĞƚ͕�ĞĂƐƚ�ŽŶƚŽ��ĂŶŶŽŶ͕�ĂŶĚ�ƚŚĞŶ�ƐŽƵƚŚ�ŽŶ��͘�
ϵϭƐƚ�^ƚ�ƚŽ�DŝůĞƐ�WĂƌŬ��ǀĞ͘�/ƚ�ŝƐ�Ă�ƐŚŽƌƚ�ƚƌŝƉ�ƐŽƵƚŚǁĞƐƚ�ŽŶ�DŝůĞƐ�
WĂƌŬ�ƚŽ�ƚŚĞ�ĞǆŝƐƟŶŐ�ĐƌŽƐƐŝŶŐ�ƚŽ�ƚŚĞ�Dŝůů��ƌĞĞŬ�&ĂůůƐ�dƌĂŝů͘ 



�ƵƌƌĞŶƚ��ŽŶĚŝƟŽŶƐ 

KŶĐĞ�ƚŚĞ�ƚƌĂŝů�ŚĂƐ�ďĞĞŶ�ĐŽŶƐƚƌƵĐƚĞĚ�ƵŶĚĞƌ�ƚŚĞ�ƌĂŝůƌŽĂĚ�ƚƌĂĐŬƐ͕�ƚŚĞ�
ŽƉƟŽŶƐ�ĨŽƌ�Žī-ƌŽĂĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂƌĞ�ĐŚĂůůĞŶŐŝŶŐ͘�dŚĞ�ƉƌŽƉĞƌƚǇ�
ŽǁŶĞƌƐŚŝƉ�ŝŶ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ�ŝƐ�ĐŽŵƉůŝĐĂƚĞĚ�ďǇ�Ă�ŵǇƌŝĂĚ�ŽĨ�
ŽǁŶĞƌƐŚŝƉ�ƚǇƉĞƐ͘��ĞƚǁĞĞŶ�ƚŚĞ�ĐŝƚǇ-ŽǁŶĞĚ�ƉĂƌĐĞůƐ͕�ŵƵŶŝĐŝƉĂů�ůĂŶĚ�
ďĂŶŬ�ƉĂƌĐĞůƐ͕�ĂŶĚ�ĚŝƐƚƌĞƐƐĞĚ�ƉĂƌĐĞůƐ͕�Ă�ƉŽƐƐŝďůĞ�Žī-ƌŽĂĚ͕�ďƵƚ�ŝŶͲ
ĐŽŵƉůĞƚĞ͕�ƌŽƵƚĞ�ŵĂǇ�ĞŵĞƌŐĞ͘�sĂĐĂŶƚ͕�ƉƌŝǀĂƚĞůǇ-ŚĞůĚ�ůĂŶĚ�ĐŽƵůĚ�ŐŽ�
Ă�ůŽŶŐ�ǁĂǇ�ƚŽǁĂƌĚ�ĐƌĞĂƟŶŐ�ĂŶ�Žī-ƌŽĂĚ�ŽƉƟŽŶ͘�KƵƚƌĞĂĐŚ�ƚŽ�ƚŚĞƐĞ�
ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ�ŝƐ�ŚŝŐŚůǇ�ƌĞĐŽŵŵĞŶĚĞĚ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ƉĂŐĞƐ�
ƐŚŽǁ�ƉŽƐƐŝďůĞ�ƌŽƵƚĞƐ�ĂŶĚ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐŚŝƉ�ƐƚĂƚƵƐ͘ 

DŝůĞƐ�WĂƌŬ�EĞŝŐŚďŽƌŚŽŽĚ 



�ƵƌƌĞŶƚ��ŽŶĚŝƟŽŶƐ 
WƌŽƉĞƌƚǇ�ŽǁŶĞƌƐŚŝƉ�ƐƚĂƚƵƐ 



�ƵƌƌĞŶƚ��ŽŶĚŝƟŽŶƐ 
WƌŽƉĞƌƚǇ�ŽǁŶĞƌƐŚŝƉ�ƐƚĂƚƵƐ 



Kī-ZŽĂĚ�ZŽƵƚĞ�KƉƉŽƌƚƵŶŝƟĞƐ 
�Ɛ�ƐĞĞŶ�ŽŶ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ƐƚĂƚƵƐ�ŵĂƉƐ͕�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ĞŵŝŶĞŶƚ�ƉĂƌĐĞů�ĂĐƋƵŝͲ
ƐŝƟŽŶƐ�ƚŚĂƚ�ǁŽƵůĚ�ĐƌĞĂƚĞ�Ă�ĐŽƌƌŝĚŽƌ�ĨƌŽŵ��ŽŽƚŚ���ǀĞŶĞ�ƚŽ��ĂŶŶŽŶ͘�dŚĞƌĞͲ
ĨŽƌĞ͕�ƚŚĞ�ƐĂŵĞ�ŽŶ-ƌŽĂĚ�ƌŽƵƚĞ�ŝƐ�ŶĞĞĚĞĚ�ŝŶ�ƚŚĂƚ�ƐŚŽƌƚ�ƐĞĐƟŽŶ͘�&ƌŽŵ��ĂŶͲ
ŶŽŶ�ƚŚĞƌĞ�ĂƌĞ�ƚǁŽ�ŽƉƟŽŶƐ͕�ďŽƚŚ�ŽĨ�ǁŚŝĐŚ�ǁŽƵůĚ�ƌĞƋƵŝƌĞ�Ă�ŵŝĚ-ďůŽĐŬ�
ĐƌŽƐƐŝŶŐ�ŽĨ�,ĂƌǀĂƌĚ��ǀĞŶƵĞ͘��ŽƚŚ�ŽƉƟŽŶƐ�ƵƟůŝǌĞ�ƉƌŝǀĂƚĞůǇ�ŽǁŶĞĚ�ƉĂƌĐĞůƐ�
ůĂďĞůĞĚ�ĂƐ�͚ǀĂĐĂŶƚ͛�ĂŶĚ�ŶĞŐŽƟĂƟŽŶƐ�ǁŝƚŚ�ŽǁŶĞƌƐ�ǁŝůů�ďĞ�ŶĞĐĞƐƐĂƌǇ͘�dŚĞƌĞ�
ĂƌĞ�ƉĂƌĐĞůƐ�ǁŝƚŚ�ĨŽƌĞĐůŽƐƵƌĞ�ĂŶĚ�ƚĂǆ�ĚĞůŝŶƋƵĞŶƚ�ƐƚĂƚƵƐ�ŝŶĚŝĐĂƚĞĚ�ŚĞƌĞ�ĂƐ�
ǁĞůů͘� 

ZŽƵƚĞ���ƵƐĞƐ�ŽŶ-ƌŽĂĚ�ƚƌĞĂƚŵĞŶƚƐ�ĨƌŽŵ��ŽŽƚŚ�ƚŽ��ĂŶŶŽŶ͘�/ƚ�ƚŚĞŶ�ŐŽĞƐ�Žī-
ƌŽĂĚ�ŽŶ�Ă�ǀĂĐĂŶƚ�ƉĂƌĐĞů�ƉĂƌĂůůĞůŝŶŐ�ƚŚĞ�ĂĐƟǀĞ�ƌĂŝůƌŽĂĚ�ƚƌĂĐŬƐ�ƚŽ�,ĂƌǀĂƌĚ�
�ǀĞŶƵĞ͘���ŵŝĚ-ďůŽĐŬ�ĐƌŽƐƐŝŶŐ�ŽĨ�,ĂƌǀĂƌĚ�ǁŽƵůĚ�ĂůůŽǁ�ƚŚĞ�ƚƌĂŝů�ƚŽ�ĂŐĂŝŶ�
ƌƵŶ�ƐŽƵƚŚǁĞƐƚ�ƵƐŝŶŐ�ǀĂĐĂŶƚ�ĂŶĚ�ƚĂǆ�ĚĞůŝŶƋƵĞŶƚ�ƉĂƌĐĞůƐ͘���ŵƵŶŝĐŝƉĂů�ůĂŶĚ�
ďĂŶŬ�ƉĂƌĐĞů�ǁŽƵůĚ�ĂůůŽǁ�ƚŚĞ�ƚƌĂŝů�ĂĐĐĞƐƐ�ŽŶƚŽ�tĂůŬĞƌ��ǀĞŶƵĞ͘���ƐŚŽƌƚ�ŽŶ-
ƌŽĂĚ�ƚƌĞĂƚŵĞŶƚ�ŚĞƌĞ�ƚĂŬĞƐ�ƚŚĞ�ƚƌĂŝů�ƚŽ�ƚŚĞ�ƚƌĂĸĐ�ĐƌŽƐƐŝŶŐ�Ăƚ�ƚŚĞ�tĂůŬĞƌ�
ĂŶĚ��ƌŽĂĚǁĂǇ��ǀĞŶƵĞ�ŝŶƚĞƌƐĞĐƟŽŶ͘�KŶĐĞ�ŚĞƌĞ�ƚƌĂŝů�ƵƐĞƌƐ�ĂƌĞ�Ă�ƐŚŽƌƚ�
ďůŽĐŬ�ŶŽƌƚŚ�ŽĨ�ƚŚĞ�Dŝůů��ƌĞĞŬ�dƌĂŝů�ĂŶĚ�ĐĂŶ�ƵƐĞ�Ă�ƐŝŐŶĞĚ�ƌŽƵƚĞ�ƚŽ�ĂĐĐĞƐƐ�ŝƚ͘ 

ZŽƵƚĞ���ƵƐĞƐ�ƚŚĞ�ƐĂŵĞ�ĂůŝŐŶŵĞŶƚ�ĂƐ�ƌŽƵƚĞ���ďƵƚ�ĚĞǀŝĂƚĞƐ�ŽŶĐĞ�ĂĐƌŽƐƐ�
,ĂƌǀĂƌĚ��ǀĞ͘��ƚ�ƚŚĂƚ�ƉŽŝŶƚ͕�ƚŚĞ�ƚƌĂŝů�ǁŽƵůĚ�ƵƐĞ�ƚŚĞ�ǀĂĐĂŶƚ�ůĂŶĚ�ďƵƚ�ƚŚĞŶ�
ƵƐĞ�Ă�ĨŽƌĞĐůŽƐĞĚ�ƉƌŽƉĞƌƚǇ�ƚŽ�ŐĂŝŶ�tĂůŬĞƌ��ǀĞ͘�dŚŝƐ�ƌŽƵƚĞ�ǁŝůů�ĐƌŽƐƐ�tĂůŬĞƌ�
ĂŶĚ�ƵƐĞ�ŽŶĞ�ŽĨ�ƚǁŽ�ƉĂƌĐĞůƐ�ĐƵƌƌĞŶƚůǇ�ŝŶ�ĨŽƌĞĐůŽƐƵƌĞ�ƚŽ�ŵŽǀĞ�ƚŽǁĂƌĚ�
DŝůĞƐ�WĂƌŬ��ǀĞ͘�dŽ�ĐŽŶŶĞĐƚ�ƚŽ�DŝůĞƐ�WĂƌŬ͕�ŽŶĞ�ƉƌŝǀĂƚĞ�ƉĂƌĐĞů�ǁŝůů�ŶĞĞĚ�ƚŽ�
ŐƌĂŶƚ�ĞĂƐĞŵĞŶƚ�ĂĐƌŽƐƐ�Ă�ƉĂƌŬŝŶŐ�ůŽƚ͘�&ƌŽŵ�ƚŚĞƌĞ�ƚǁŽ�ƚĂǆ�ĚĞůŝŶƋƵĞŶƚ�ƉĂƌͲ
ĐĞůƐ�ĂƌĞ�ŝŶ�ůŝŶĞ�ƚŽ�ĂůůŽǁ�ƚƌĂŝů�ĂĐĐĞƐƐ�ƚŽ�DŝůĞƐ�WĂƌŬ��ǀĞŶƵĞ͘���ƐŚŽƌƚ�ŽŶ-ƌŽĂĚ�
ƐĞĐƟŽŶ�ĂůŽŶŐ�DŝůĞƐ�WĂƌŬ�ǁŝůů�ŐĞƚ�ƚŽ�ƚŚĞ��ƌŽĂĚǁĂǇ��ǀĞŶƵƌ�ŝŶƚĞƌƐĞĐƟŽŶ͘�
hƐŝŶŐ�ƚŚĞ�ĞǆŝƐƟŶŐ�ĐƌŽƐƐǁĂůŬ͕�ƚƌĂŝů�ƵƐĞƌƐ�ǁŝůů�ƚŚĞŶ�ĐŽŶŶĞĐƚ�ƚŽ�Dŝůů��ƌĞĞŬ�
&ĂůůƐ�dƌĂŝů͘ 



Kī-ZŽĂĚ�ZŽƵƚĞ�KƉƉŽƌƚƵŶŝƟĞƐ 
ZŽƵƚĞ�� 

'ƌĞĞŶ�ůŝŶĞ�ŝƐ�ŽŶ-ƌŽĂĚ�ĨĂĐŝůŝƚǇ 

ZĞĚ�ůŝŶĞ�ŝƐ�Žī-ƌŽĂĚ�ƚƌĂŝů 



Kī-ZŽĂĚ�ZŽƵƚĞ�KƉƉŽƌƚƵŶŝƟĞƐ 
ZŽƵƚĞ��� 

WƌŽƉĞƌƚǇ�ŽǁŶĞƌƐŚŝƉ 

WĂƌĐĞů�ƐƚĂƚƵƐ 

ϭϯϯϮϴϬϳϳ͕�ϭϯϰϬϲϬϲϮ͕�ϭϯϰϬϲϬϬϱ–�sĂĐĂŶƚ�ůĂŶĚ�ǁŝƚŚ�ĚĞůŝŶƋƵĞŶƚ�ƚĂǆĞƐ 

ϭϯϰϬϲϬϳϲ–�sĂĐĂŶƚ�>ĂŶĚ 

ϭϯϰϬϲϬϲϯ–�DƵŶŝĐŝƉĂů�>ĂŶĚ��ĂŶŬ 

ϭϯϰϬϲϬϲϰ–�dĂǆ�ĨŽƌĞĐůŽƐƵƌĞ 



Kī-ZŽĂĚ�ZŽƵƚĞ�KƉƉŽƌƚƵŶŝƟĞƐ 
ZŽƵƚĞ�� 

'ƌĞĞŶ�ůŝŶĞ�ŝƐ�ŽŶ-ƌŽĂĚ�ĨĂĐŝůŝƚǇ 

ZĞĚ�ůŝŶĞ�ŝƐ�Žī-ƌŽĂĚ�ƚƌĂŝů 



Kī-ZŽĂĚ�ZŽƵƚĞ�KƉƉŽƌƚƵŶŝƟĞƐ 
ZŽƵƚĞ�� 

WƌŽƉĞƌƚǇ�KǁŶĞƌƐŚŝƉ 

WĂƌĐĞů�^ƚĂƚƵƐ 

ϭϯϯϮϴϬϳϳ-�sĂĐĂŶƚ�ůĂŶĚ�ǁŝƚŚ�ĚĞůŝŶƋƵĞŶƚ�ƚĂǆĞƐ 

ϭϯϰϬϲϬϬϰ͕�ϭϯϰϬϲϬϳϱ-�sĂĐĂŶƚ�ůĂŶĚ�ǁŝƚŚ�ƚĂǆ�ĨŽƌĞĐůŽƐƵƌĞ 

ϭϯϰϬϲϬϱϳ-�dĂǆ�&ŽƌĞĐůŽƐƵƌĞ 

ϭϯϰϬϲϬϰϴ–�WƌŝǀĂƚĞ�WĂƌĐĞů�ŝŶ�ŐŽŽĚ�ƐƚĂŶĚŝŶŐ 

ϭϯϰϬϲϬϰϳ͕�ϭϯϰϬϲϬϰϲ–�WƌŝǀĂƚĞ�WĂƌĐĞůƐ�ǁŝƚŚ�ĚĞůŝŶƋƵĞŶƚ�ƚĂǆĞƐ 



�ĞƐŝŐŶ�'ƵŝĚĞůŝŶĞƐ 
dŚĞ�ĞǆŝƐƟŶŐ�DŽƌŐĂŶĂ�ZƵŶ�ƚƌĂŝů�ŝƐ�Ă�ƚĞŶ-ĨŽŽƚ�ǁŝĚĞ�ĂƐƉŚĂůƚ�ƚƌĂŝů͘�
�ŶǇ�Žī-ƌŽĂĚ�ĞǆƚĞŶƐŝŽŶ�ƐŚŽƵůĚ�ďĞ�ďƵŝůƚ�ƚŽ�ƚŚĞ�ƐĂŵĞ�ƐƚĂŶĚĂƌĚ�ƚŽ�
ĞŶƐƵƌĞ�ĐŽŶƟŶƵŝƚǇ�ĂŶĚ�ĐŽŶĨŽƌŵŝƚǇ�ƚŽ�ĐƵƌƌĞŶƚ��^^,dK�ƐƚĂŶĚĂƌĚƐ�
ƌĞƋƵŝƌĞĚ�ŝŶ�ŵĂŶǇ�ŐŽǀĞƌŶŵĞŶƚ�ŐƌĂŶƚ�ƉƌŽŐƌĂŵƐ͘� 

 

dŚĞ�ƚǁŽ�ďƌŝĚŐĞƐ�ŽǀĞƌ��ƌŽĂĚǁĂǇ�ĂŶĚ�,ĂƌǀĂƌĚ��ǀĞŶƵĞƐ�ƉƌŽǀŝĚ�
ƵŶŝƋƵĞ�ďƌĂŶĚŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ͘�dŚĞ�ƐƚĞĞů�ƐƵƉĞƌƐƚƌƵĐƚƵƌĞ�ŽĨ�ƚŚĞ�
ďƌŝĚŐĞƐ�ŝƐ�ŝĚĞĂů�ĨŽƌ�ƉƵďůŝĐ�Ăƌƚ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚĞ�^ůĂǀŝĐ�sŝůůĂŐĞ�'ƌĞĞŶͲ
ǁĂǇ�DŽƌŐĂŶĂ�ZƵŶ�dƌĂŝů�ůŽŐŽ�ǁŽƵůĚ�ďĞĂƵƟĨǇ�ƚŚĞ�ďƌŝĚŐĞƐ͕�ĂƐ�ǁĞůů�
ĂƐ�ĂůƚĞƌŝŶŐ�ŵŽƚŽƌŝƐƚƐ�ƉĂƐƐŝŶŐ�ƵŶĚĞƌ�ƚŽ�ƚŚĞ�ĞǆŝƐƚĞŶĐĞ�ŽĨ�ƚŚĞ�ƚƌĂŝů͘ 

 

�ǆĂŵƉůĞ�ŝŶ�^ƚ͘�>ŽƵŝƐ�DŝƐƐŽƵƌŝ�ŽĨ�ďƌŝĚŐĞ�ƉĂŝŶƟŶŐ�ŽƉƉŽƌƚƵŶŝƚǇ 



�ĞƐŝŐŶ�'ƵŝĚĞůŝŶĞƐ 
dŚĞ�ĂƌĞ�ƚǁŽ�ŽƉƟŽŶƐ�ĨŽƌ�ƚŚĞ�ŽŶ-ƌŽĂĚ�ƐĞĐƟŽŶ�ĨƌŽŵ�ƚŚĞ��ŽŽƚŚ�ƵŶͲ
ĚĞƌƉĂƐƐ�ƚŽ�ƚŚĞ�Dŝůů��ƌĞĞŬ�&ĂůůƐ�dƌĂŝů͘�dŚĞ�ĞǆŝƐƟŶŐ�ŽŶ-ƌŽĂĚ�ƌŽƵƚĞ�
ĂůŽŶŐ��ƌŽĂĚǁĂǇ��ǀĞŶƵĞ�ŝŶĐůƵĚĞƐ�ƚƌĂĚŝƟŽŶĂů�ŐƌĞĞŶ�K�Kd�ďŝŬĞ�
ƌŽƵƚĞ�ƐŝŐŶĂŐĞ͕�ǁŝƚŚ�ƚŚĞ�ƚƌĂŝů͛Ɛ�ĚĞƐƟŶĂƟŽŶ�ŝŶĚŝĐĂƚĞĚ�ďĞůŽǁ͘�/ƚ�ŝƐ�
ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ—Žƌ�ƉĞƌŚĂƉƐ�ŝŶ�ůŝĞƵ�ŽĨ—ƚŚŽƐĞ�
ƐŝŐŶƐ͕�ƚŚĞ�^ůĂǀŝĐ�sŝůůĂŐĞ�'ƌĞĞŶǁĂǇ�ůŽŐŽ�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ƐŝŵͲ
ƉůĞ�ǁĂǇĮŶĚŝŶŐ�ƐŝŐŶƐ�ĂůŽŶŐ�ƚŚĞ�ƌŽƵƚĞ͘�dŚŝƐ�ƉƌŽǀŝĚĞƐ�ĐŽŚĞƐŝŽŶ�ƚŽ�
ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ�ǁĂǇĮŶĚŝŶŐ�ƐŝŐŶĂŐĞ�ƚŚĂƚ�^ůĂǀŝĐ�sŝůůĂŐĞ��ĞǀĞůŽƉͲ
ŵĞŶƚ�ŝŶƐƚĂůůĞĚ�ĂůŽŶŐ�ƚŚĞ�DŽƌŐĂŶĂ�ZƵŶ�dƌĂŝů�ŝŶ�ϮϬϭϬ͕�ĂƐ�ǁĞůů�ĂƐ�ƐŽͲ
ůŝĚŝĨǇŝŶŐ�ƚŚĞ�ďƌĂŶĚŝŶŐ�ŵĞƐƐĂŐĞ�ƚŚĂƚ�ƚŚĞ�ƚƌĂŝůƐ�ĂŶĚ�ĐŽŶŶĞĐƚŽƌƐ�ŝŶ�
^ůĂǀŝĐ�sŝůůĂŐĞ�ĂƌĞ�ƉĂƌƚ�ŽĨ�ŽŶĞ�ƚƌĂŝů�ƐǇƐƚĞŵ͘ 

�ǆŝƐƟŶŐ�ƐŝŐŶĂŐĞ�ĂůŽŶŐ�
�ƌŽĂĚǁĂǇ��ǀĞ͘ 

�ǆŝƐƟŶŐ�ǁĂǇĮŶĚŝŶŐ�
ƐŝŐŶĂŐĞ�ŝŶ�ƚŚĞ�
ŶĞŝŐŚďŽƌŚŽŽĚ 



ZĞĐŽŵŵĞŶĚĂƟŽŶƐͬŶĞǆƚ�ƐƚĞƉƐ 
dŚĞ�ĮƌƐƚ�ƐƚĞƉ�ŝŶ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ƚŚĞ�DŽƌŐĂŶ�ZƵŶ�dƌĂŝů��ŝƐ�ƉƌŽƉĞƌƚǇ�ĂĐͲ
ƋƵŝƐŝƟŽŶ�ĂŶĚͬŽƌ�ĞĂƐĞŵĞŶƚ�ĂƉƉƌŽǀĂů͘��ŽŶƟŶƵĞĚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�
ǁŝƚŚ�ůĂŶĚ�ŽǁŶĞƌƐ�ŝƐ�ĐƌŝƟĐĂů͘�/Ĩ�ƉĂƌĐĞů�ŶƵŵďĞƌ�ϭϯϰϮϵϬϬϰ�ĐŽŶƟŶƵĞƐ�
ƚŽ�ďĞ�ŶŽŶ-ŶĞŐŽƟĂďůĞ�ďƵǇŝŶŐ�ƚŚĞ�ŽƚŚĞƌ�ƚǁŽ�ĨƌŽŵ�ƚŚĞŵ�ƚŽ�ŐĞƚ�ƚŚĞ�
ƚǁŽ�ďƌŝĚŐĞƐ�ŝƐ�ĐĞƌƚĂŝŶůǇ�ǁŽƌƚŚ�ƉƵƌƐƵŝŶŐ͘� 

�Ŷ�ĞĂƐĞŵĞŶƚ�ĨƌŽŵ�DΘ<�DĞĂƚƐ͕�/ŶĐ͕͘�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƉĂƌĐĞů�ŶƵŵďĞƌ�
ϭϯϰϬϯϬϬϳ�ǁŝůů�ďĞ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ĂĐĐĞƐƐ�ĚŝƌĞĐƚůǇ�ƚŽ�,ĂƌǀĂƌĚ��ǀĞŶƵĞ͘�
&ƌŽŵ�ƚŚĞ�tĞƐƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�,ĂƌǀĂƌĚ�ƌĂŝůƌŽĂĚ�ďƌŝĚŐĞ�ĂŶ�ĞĂƐĞŵĞŶƚ�
ǁŝƚŚ��Θ<�DĞĂƚƐ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ŽďƚĂŝŶĞĚ�ŽŶ�ƉĂƌĐĞů�ŶƵŵďĞƌƐ�
ϭϯϰϬϯϬϬϴ�ĂŶĚ�ϭϯϰϬϯϬϬϳ�ĂƐ�ǁĞůů͘ 

�ĐĐĞƐƐ�ƚŽ�,ĂƌǀĂƌĚ��ǀĞŶƵĞ�ĨƌŽŵ�DΘ<�
DĞĂƚƐ�WĂƌĐĞů�ηϭϯϰϬϯϬϬϴ 



ZĞĐŽŵŵĞŶĚĂƟŽŶƐͬŶĞǆƚ�ƐƚĞƉƐ 
dŚĞ��ŝƚǇ�ŽĨ��ůĞǀĞůĂŶĚ�ŽǁŶƐ�ƚŚĞ�ƉĂƌĐĞůƐ�ůĞĂĚŝŶŐ�ƚŽ͕�ĂŶĚ�ŝŶĐůƵĚŝŶŐ͕�
ƚŚĞ��ŽŽƚŚ��ǀĞŶƵĞ�ƵŶĚĞƌƉĂƐƐ͘�dŚĞƌĞĨŽƌĞ͕�ĞǆƉĂŶƐŝŽŶ�ŽĨ�DŽƌŐĂŶĂ�
ZƵŶ�dƌĂŝů�ƚŚƌŽƵŐŚ�ƚŚĞ�ƵŶĚĞƌƉĂƐƐ�ƚŽ���͘�ϴϲƚŚ�ƐŚŽƵůĚ�ŽĐĐƵƌ�ǁŝƚŚͲ
ŽƵƚ�ĚĞůĂǇ͘��ƚ�ƚŚĂƚ�ƟŵĞ͕�ƚŚĞ�ƐŝŐŶĞĚ�ƌŽƵƚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ŝŶ�ƚŚŝƐ�
ƌĞƉŽƌƚ�ĐĂŶ�ďĞ�ĚĞƉůŽǇĞĚ�ƋƵŝĐŬůǇ͘� 

dŚĞ�Žī�ƌŽĂĚ�ƐĞĐƟŽŶƐ�ŝŶ�ƚŚŝƐ�ŶĞŝŐŚďŽƌŚŽŽĚ�ƌĞƋƵŝƌĞ�ŵƵůƟƉůĞ�
ƉƌŽƉĞƌƚǇ�ĂĐƋƵŝƐŝƟŽŶƐ͘���ƉƌŝŽƌŝƚǇ�ůŝƐƚ�ŽĨ�ƉƌŽƉĞƌƟĞƐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ�
ĨŽƌ�ĂĐƋƵŝƐŝƟŽŶ�ƐŚŽƵůĚ�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͘ 

 

�͘�ϴϲƚŚ�^ƚƌĞĞƚ�ĨƌŽŵ�ƚŚĞ��ŽŽƚŚ� 

ƵŶĚĞƌƉĂƐƐ 

�͘�ϵϭƐƚ�^ƚƌĞĞƚ�>ŽŽŬŝŶŐ�ƚŽǁĂƌĚƐ��ĂŶͲ
ŶŽŶ�ĨƌŽŵ�DŝůĞƐ�WĂƌŬ��ǀĞŶƵĞ͘ 



�ƉƉĞŶĚŝǆ 



WƌŽƉĞƌƚǇ�KǁŶĞƌ��ŽŶƚĂĐƚƐ 

 
EĞǁďƵƌŐ�Θ�^ŽƵƚŚ�^ŚŽƌĞ�ZĂŝůƌŽĂĚ��ŽŵƉĂŶǇ 

dĂǆ�ƌĞĐŽƌĚƐ�ƐŚŽǁ�ƚŚŝƐ�ĂƐ�ƚŚĞ�ŽǁŶĞƌ�ĂĚĚƌĞƐƐ͗ 

�ŚŝĐĂŐŽ͕�tĞƐƚ�WƵůůŵĂŶ�Θ�^ŽƵƚŚĞƌŶ�ZĂŝůƌŽĂĚ��ŽŵƉĂŶǇ 

ϰϮϬϬ���ϳϭƐƚ�^ƚ��ůĞǀĞůĂŶĚ͕�K,�ϰϰϭϬϱ 

�ŽƌƌĞĐƚ�ĐŽŶƚĂĐƚ�ŝƐ��ĚĂŵ�,ĞƐƐ 

ĂŚĞƐƐΛŽŵŶŝƚƌĂǆ͘ĐŽŵ 

ϯϬϯ-ϯϵϴ-ϰϱϮϮ 

 

dŚĞ�ĨŽůůŽǁŝŶŐ�ƉĂŐĞ�ŝƐ�Ă�ůĞƩĞƌ�ƐĞŶƚ�ƚŽ�Dƌ͘ �,ĞƐƐ͘��ŽƌƌĞƐƉŽŶĚĞŶĐĞ�ŝƐ�
ŽŶŐŽŝŶŐ�ƚŽ�ĂƐƐĞƐƐ��ǁŝůůŝŶŐŶĞƐƐ�ŽĨ�ŚŝƐ�ĐŽŵƉĂŶǇ�ƚŽ�ƉĂƌƚ�ǁŝƚŚ�ƚŚĞ�
ƉƌŽƉĞƌƚǇ͘ 



Mr. Hess, 

 

Rails-to-Trails Conservancy (RTC) is working on multi-use trail expansion 
opportunities in Cleveland. We have extensive ties to the Slavic Village 
neighborhood and the Morgana Run Rail-Trail located there. The trail cur-
rently terminates near Jones Road. We at RTC would like to inquire about 
the unused rail corridor that you own. This corridor begins near the termi-
nus of  the trail and extends to near Irma Park at the end of  Batavia Avenue. 
The property is shown as being owned by the Newburgh & South Shore 
Railroad. This property consists of  three parcels numbered 13327001, 
13315005, and 13429004. This consists of  just over one half  mile of  corri-
dor; an aerial visual of  the corridor is below. The red line indicates the corri-
dor I am inquiring about. The extension of  the trail along this right-of-way 
would connect thousands of  residents to the commercial area along Broad-
way, the Boys & Girls Club, and multiple schools in a safe off-road manner. I 
look forward to speaking with the appropriate people within your organiza-
tion to explore options that may allow this corridor to enhance the commu-
nity it runs through. Thank you for your time. Please contact me at any time. 

 

Sincerely, 

Eric Oberg 

Manager of  Trail Development 

Rails-to-Trails Conservancy 

Midwest Regional Office 

33-C N. High Street 

Canal Winchester, OH 

43107 

eric@railstotrails.org 

614.837.6782 



WƌŽƉĞƌƚǇ�KǁŶĞƌ��ŽŶƚĂĐƚƐ 
DΘ<�DĞĂƚƐ�/ŶĐ͘�ƉĂƌĐĞůƐ�η͛Ɛ�ϭϯϰϬϯϬϬϴ͕�ϭϯϰϬϯϬϬϳ 

�ƵĚŝƚŽƌƐ�ƐŝƚĞ�ŶĂŵĞƐ�ƚŚĞŵ�ĂƐ��Θ<�DĞĂƚƐ͗ 

��Θ�<�DĞĂƚƐ�/ŶĐ͘ 

ϳϳϬϬ�,ĂƌǀĂƌĚ��ůĞǀĞůĂŶĚ͕�K,�ϰϰϭϬϱ  

 

ϰϬϬϬ�ZĞĂůƚǇ�/ŶĐ͘�WĂƌĐĞů�η�ϭϯϯϮϳϬϭϬ 

ϰϬϬϬ�ZĞĂůƚǇ�/ŶĐ͕� 

ϰϬϬϬ���ϴϲƚŚ�^ƚ͕��ůĞǀĞůĂŶĚ͕�K,�ϰϰϭϬϱ-ϯϵϭϰ� 

 

ZŽƵƚĞ���Žī-ƌŽĂĚ�ƉĂƌĐĞůƐ͗ 

WĂƌĐĞů�η�ϭϯϯϮϴϬϳϳ 

tŝŶƐƚŽŶ�EĞƚǁŽƌŬ�/ŶĐ͘ 

�ƩŶ͗�>ĞŐĂů��ĞƉƚ 

dƌĂŶƐƉŽƌƚĂƟŽŶ��ŝƐƉůĂǇ 

Ϯϳϱ�DĂĚŝƐŽŶ��ǀĞ͕�EĞǁ�zŽƌŬ͕�Ez�ϭϬϬϭϲ-ϭϭϬϭ� 

 

WĂƌĐĞů�η�ϭϯϰϬϲϬϳϲ 

�ŶƚŚŽŶǇ�&ŝƐŚĞƌ� 

ϯϲϲϰ���ϭϰϳ�^ƚ͘��ůĞǀĞůĂŶĚ͕�K,�ϰϰϭϮϬ 



WƌŽƉĞƌƚǇ�KǁŶĞƌ��ŽŶƚĂĐƚƐ 
ZŽƵƚĞ���Žī-ƌŽĂĚ�ƉĂƌĐĞůƐ͗ 

 

WĂƌĐĞů�η�ϭϯϰϬϲϬϬϱ 

�ŶƚŚŽŶǇ�&ŝƐŚĞƌ� 

ϯϲϲϰ���ϭϰϳ�^ƚ͘��ůĞǀĞůĂŶĚ͕�K,�ϰϰϭϮϬ 

 

WĂƌĐĞů�η�ϭϯϰϬϲϬϲϮ 

�ŶƚŚŽŶǇ�&ŝƐŚĞƌ� 

ϯϲϲϰ���ϭϰϳ�^ƚ͘��ůĞǀĞůĂŶĚ͕�K,�ϰϰϭϮϬ 

 

WĂƌĐĞů�η�ϭϯϰϬϲϬϲϯ 

�ŝƚǇ�ŽĨ��ůĞǀĞůĂŶĚ�>ĂŶĚ�ZĞƵƟůŝǌĂƟŽŶ�WƌŽŐƌĂŵ 

ϲϬϭ�>ĂŬĞƐŝĚĞ��ǀĞ͕�ZŽŽŵ�ϯϮϱ͕��ůĞǀĞůĂŶĚ͕�K,� ϰϰϭϭϰ 

 

WĂƌĐĞů�η�ϭϯϰϬϲϬϲϰ 

�ĂƌďĂƌĂ�,ĂƌƌŝƐ 

ϴϴϬϯ�tĂůŬĞƌ��ǀĞ͘ 

�ůĞǀĞůĂŶĚ͕�K,�ϰϰϭϬϱ� 

 



WƌŽƉĞƌƚǇ�KǁŶĞƌ��ŽŶƚĂĐƚƐ 
ZŽƵƚĞ���Žī-ƌŽĂĚ�ƉĂƌĐĞůƐ͗ 

 

WĂƌĐĞů�η�ϭϯϯϮϴϬϳϳ 

tŝŶƐƚŽŶ�EĞƚǁŽƌŬ�/ŶĐ͘ 

�ƩŶ͗�>ĞŐĂů��ĞƉƚ 

dƌĂŶƐƉŽƌƚĂƟŽŶ��ŝƐƉůĂǇ 

Ϯϳϱ�DĂĚŝƐŽŶ��ǀĞ͕�EĞǁ�zŽƌŬ͕�Ez�ϭϬϬϭϲ-ϭϭϬϭ� 

 

WĂƌĐĞů�η�ϭϯϰϬϲϬϬϰ 

�ŶƚŚŽŶǇ�&ŝƐŚĞƌ� 

ϯϲϲϰ���ϭϰϳ�^ƚ͘��ůĞǀĞůĂŶĚ͕�K,�ϰϰϭϮϬ 

 

WĂƌĐĞů�η�ϭϯϰϬϲϬϱϳ 

KƌǀŝůůĞ�^͘�^ƚƌŝĐŬůĂŶĚ 

ϵϬϬϭ�tĂůŬĞƌ��ǀĞ͘ 

��ůĞǀĞůĂŶĚ͕�K,�ϰϰϭϬϱ 

 

WĂƌĐĞů�η�ϭϯϰϬϲϬϳϱ 

�ǇŶƚŚŝĂ�Θ�&ƌĂŶŬ��ŝƵůůĂ 

ϴϵϭϮ�tĂůŬĞƌ��ǀĞ͕��ůĞǀĞůĂŶĚ͕�K,�ϰϰϭϬϱ-ϱϭϱϳ� 



WƌŽƉĞƌƚǇ�KǁŶĞƌ��ŽŶƚĂĐƚƐ 
ZŽƵƚĞ���Žī-ƌŽĂĚ�ƉĂƌĐĞůƐ͗ 

 

WĂƌĐĞů�η�ϭϯϰϬϲϬϰϴ 

WĂůĂĚŝŶ�WƌŽĨĞƐƐŝŽŶĂů�^ŽƵŶĚ 

ϳϲϴϬ�,Ƶď�WŬǇ͕ � 

sĂůůĞǇ�sŝĞǁ͕�K,�ϰϰϭϮϱ  

 

WĂƌĐĞů�η�ϭϯϰϬϲϬϰϳ 

dĂŵŝŬĂ�>ĂƐƚĞƌ 

ϰϭϬϴ���ϵϭ�^ƚ͘ 

�ůĞǀĞůĂŶĚ͕�K,�ϰϰϭϬϱ  

 

WĂƌĐĞů�η�ϭϯϰϬϲϬϰϲ 

KƉĞƌĂƟŽŶ��ĂƌĞ͕�>>�͘ 

ϵϬϬϳ�DŝůĞƐ�WĂƌŬ��ǀĞ͘ 

�ůĞǀĞůĂŶĚ͕�K,�ϰϰϭϬϱ� 

 

 

 

 


