
 
 

LOCAL PLAN 
 
Local Area Labor Market Information Data. It is acceptable and recommended to use the 
regional analysis and other information if desired that is available from DEED’s Labor Market 
Information Division and to attach it to this plan. 
 
1. Describe the existing and emerging in-demand industry sectors and occupations in your 

area. 
 

The Workforce Development Board (WDB) local area 5 was home to 172,508 jobs in 
2018 up slightly from 2017 (+0.9%) from an additional 1,577 net new jobs. With a 
very small amount of employment, the mining industry was able to grow faster than 
any other industry, increasing by 13.3% from 2017-2018, while retail trade gained 
the largest number of jobs (+670) during the same year. Other notable areas of 
growth include manufacturing with an additional 514 jobs and construction, growing 
239 additional jobs. Over the past five years manufacturing and construction gained 
more jobs than any other industry, and together accounted for 5,245 of the region’s 
11,730 new jobs, or 45% of all new jobs. 
 
Other industries in the area have high location quotients (LQ), meaning they are 
more concentrated in employment than what is typical in Minnesota. These include 
furniture manufacturing with an LQ of 2.9, animal production (2.7), gas stations (2.2), 
crop production (2.2) fabricated metal manufacturing (2.2), heavy and civil 
engineering construction (2.1), and plastics and rubber products manufacturing (2.1). 
These are industries that likely have established supply chains and synergy with 
supporting industry sectors. 
 
According to the Department of Employment and Economic Development (DEED) 
statistics, Central Minnesota’s employment projections the service providing sector is 
expected to grow more than twice as many jobs as the good-producing sector from 
2016 to 2026. Within service providing sector, ambulatory health care services is 
expected to gain 5,772, amounting to +39 percent growth. Within the goods-
producing sector specialty trade contractors are projected to gain roughly 2,170 jobs 
from 2016- to- 2026. Other notable industries with faster than typical growth and 
large numbers of employment change is nursing and residential care facilities, social 
assistance, heavy and civil engineering construction, professional and technical 
services, fabricated metal product manufacturing, and administrative support 
services. 
 
Data provided by the Department of Employment and Economic Development 
Regional Analyst for central and southwest Minnesota. 
 

 
2. Describe the employment needs of employers in these in-demand industry sectors and 

occupations. 
 

This is a difficult question to answer, given the current economic status with COVID-
19 and high unemployment rates. Numerous economists say there will be significant 
shifts in employment for the next 12-18 months, if not longer. Information cited is 
based on numbers and surveys provided by Local Workforce Development Area 5 
(LWDA) employers, preCOVID-19. 
 

https://mn.gov/deed/data/regional-lmi/


 

DEED’s Workforce Strategy Consultant for Region 3, including LWDA 5, suggests 
that most employers are looking for self-motivated individuals that are pleasant, 
accountable, respectful, and take pride in their work. Many employers are willing to 
offer paid education and training for a person who is willing and committed to their 
business. Businesses are also offering additional benefits, including extra time off, 
flex scheduling, and daycare reimbursement in exchange for dedicated employees. 
 
According to the Central Minnesota Job Vacancy Survey Results, Quarter 4 2018, 
the largest number of vacancies were in food prep and serving related occupations, 
followed by production, sales and related, office and administrative support, 
transportation and material moving, and personal care and service positions. Over 
60 percent of the vacancies in the region were in these six occupational groups. 
Educational requirements in the region had been stable or declining over the past 
five years, while previous work experience requirements were rising, largely the 
result of an expanding economy and tightening labor market.  
 
CMJTS Business Service Coordinators work directly with local employers, working 
with management and labor to determine employment needs. Through this 
relationship building CMJTS has assessed the following local needs:   

 Service industry including restaurants and convenience stores/retail 
workers/hospitality/tourism (low wage) 

 Welders, CNC machinists, press operators, boat builders, and other 
assemblers 

 Food production workers (Jennie-O Turkey Store, Michael Foods, etc.) 

 RNs, LPNs, CNAs, and other Healthcare workers including rural 
physicians, environmental services, nutrition services. Home health care 
and direct service professionals for those with disabilities. Nursing 
program instructors 

 Drivers - over-the-road, delivery, School Bus and tour bus  

 Social Services 

 Special Education teachers  
 

 
3. Identify the most significant knowledge, skill, and training deficiencies employers are looking 

for in potential employees in your area. 
 

According to DEED’s Regional Analyst for central and southwest Minnesota, 
employment needs across the various sectors of the economy are driven by the 
industry mix within the area, but occupations in demand can be spread out across a 
number of industry sectors. Entry level employment encompasses the largest 
numbers of openings and challenges for hiring in the area, yet without workers filling 
entry level positions, the first-line supervisory positions are also difficult to fill since 
they are normally held by previous entry level workers. 
The most demanded occupations are mainly entry level, and low paying in nature, a 
result of the constant churn of entry level positions. These include retail 
salespersons, PCA’s, fast food workers, cashiers, stock clerks, janitors and maids. 
Of course, there are a number of well-paid occupations that are also relatively highly 
demanded. These include CDL truck drivers, first-line supervisors of retail sales 
workers, RN’s, carpenters, elementary teachers, welders, LPN’s, secondary school 
teachers, automotive service technicians, and secretaries. 
 
A report published by SHRM (the Society for Human Resource Management) in 
2019 stated employers describe a skills shortage among their applicants as follows:  



 
 

I. Technical Skills missing: 
1. Trade skills (carpentry, plumbing, welding, machining, etc.) 

a. Data analysis/data science 
b. Science/engineering/medical 

II. Soft Skills missing:  
1. Problem solving, critical thinking, innovation, and creativity 
2. Ability to deal with complexity and ambiguity  
3. Communication  

(see attachment A) 
 
Through conversation with local employers, CMJTS Business Service Coordinators 

have discovered that even in industries with more skilled opportunities and positions, 

most often the primary concern of the employer is finding a worker with the desire to 

work and learn. Many employers are very willing to train people within their company 

to get the work skills needed provided they are ambitious, willing learners. Most 

employers are still seeking “fit” over “experience” because skills can be learned, but 

fitting in with a team, having good attitude, and the desire to work and do well often 

cannot.  

With all of this information in mind, an issue identified by potential workers is 

unfortunately, employers in various industries who want skills and experience but 

want to pay an entry-level wage for it.  

 
4. Provide the number of employed and unemployed persons of your area’s workforce. 

 

The CMJTS WDB 5 area had an unemployment rate of 3.9% from 11,127 
unemployed workers and had 272,836 employed workers. 
 
Data provided by DEED’s Regional Analyst for central and southwest Minnesota. 
 
Due to the sudden, dramatic and unexpected COVID-19 crisis, the Governor’s 
executive Safe at Home order, and economic downturn; employee layoffs occurred 
in Local Workforce Development Area (LWDA) 5 in great numbers. The pandemic 
has caused a devastating impact on LWDA 5’s economy. Unemployment numbers 
have surged in our area, greater than any seen since the 1930s. The hardest hit 
industry sectors include: accommodation and food services, healthcare and social 
assistance, and retail trade. According to DEED’s Weekly Unemployment Insurance 
Statistics data tool, cumulative UI applicant counts in LWDA 5, from March 16, 2020 
to June 10, 2020, are as follows: 
 

County: All UI Application 
Counts: 

Chisago 7,652 

Isanti 5,396 

Kanabec 2,016 

Kandiyohi 3,850 

McLeod 4,031 

Meeker 2,229 

Mille Lacs 3,473 

Pine 3,942 



 

Renville 1,276 

Sherburne 13,007 

Wright 17,624 
 
That’s a total of 64,496 UI applications in the CMJTS 11-county area in the span of 
three months. Since March 16, 2020, there have been 771,880 unemployment 
insurance applicants in Minnesota. LWDA 5 partners anticipate a surge of dislocated 
workers coming into area CareerForce Centers within the next few weeks.  
 

 
5. What are the overall labor market trends in your area? 
 

CMJTS Business Service Coordinators (BSC) establish key relationships with 

regional stakeholders, such as businesses, Economic Development, Education, 

CareerForce partners, and other agencies across LWDA 5. It is through these 

connections that the BSCs learn of labor market trends in the area. For example, 

there are many organizations that provide home health care and residential 

care/direct support for persons with special needs in the region. These employers 

struggle to find enough workers to fill their open positions, and typically also struggle 

to pay a competitive wage. Caring for people requires skill, but also other personal 

characteristics such as empathy. It is often the case that less demanding jobs in the 

region are offering a higher pay rate, which adds to the difficulty in finding enough 

workers. In addition, those organizations providing home health services struggle as 

well in locating certified/licensed staff to fill positions – especially in nursing roles. 

Employers have shared that it is extremely difficult to compete with hospitals and 

health systems who are able to pay higher wages.  

LWDA 5 has experienced increased layoffs in retail with brick and mortar store 

closings. Despite these changes other businesses within the same sector continues 

to hire. LWDA 5 has seen the opening of a number of Kwik Trips, for example, 

across the region. With the introduction of COVID-19 local grocers including Walmart 

are looking to hire temporary workers from those who are laid off due to the 

pandemic, in order to fill their excess need.  

Specific to Economic Development Region 7E, it has a very large share of the 

market in hospitality and tourism. While the largest of these employers does offer on-

the-job training for entry-level workers, and specialty training options such as 

culinary, many of the positions tend to be lower paying and have difficult hours. Often 

the tourism positions employers seek to fill – especially in northern Mille Lacs County 

are seasonal. 

Per the Minnesota Department of Employment and Economic Development (DEED) 
website: 

In response to changes in the labor market due to the coronavirus pandemic, 

DEED’s Regional Analysis & Outreach Unit has created a set of industry 

profiles that are helpful in assessing the size and scope of employment in 

affected industries across each region in the state. (see attachment B) 

There are five identified industries highly impacted by COVID-19; construction, 

leisure and hospitality, personal services, retail, and manufacturing. LWDA 5 



 
 

partners use the DEED industry profile information to better understand and plan for 

re-employment activities. 

 
6. Provide a description of the educational attainment and skill levels of the workforce in your 

area. 
 

Educational requirements for the most demanded occupations are largely a high 
school diploma. This suggests that skills that a high school diploma should guarantee 
are very important, including mastery of the reading and writing (in English), basic 
math functions including algebra and fractions, and social emotional learning. 
 
Data provided in the 2019 Regional Profile (EDR 6E, 7E, and 7W):  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(see attachment C) 
 

 
7. Provide a count, if available, and general description of the individuals with barriers to 

employment in your area and what those barriers are. 
 

Workers with a disability amount to 14,679 people in LWDB 5, they have a 7.5% 
unemployment rate, more than double the overall rate. Youth 16-19 years old also 
face barriers, with 14,116 young workers facing an unemployment rate of 7.8%.  



 

Certain racial groups like the 1,490 American Indians and 3,601 people of two or 
more races have unemployment rates over 10%.  
Roughly 3,400 workers have no vehicle, possibly facing a barrier to get to a job.  
 
Immigrants without English proficiency amount to 2,395, this is a substantial barrier 
for gaining a job and upward mobility. 
 
Data provided by DEED’s Regional Analyst for central and southwest Minnesota. 
 

 
Local Area Workforce System Planning 
 
8. Identify and provide a short description of the workforce development programs and 

providers present in your area. 
 

A detailed description of all the contributing workforce development programs and 
providers for LWDA 5 can be found in the LWDA 5 Memorandum of Understanding. 
Provided is a brief listing of the WIOA core providers present in LWDA 5 who are 
responsible to invest in education and workforce preparedness to better support the 
current and future economic needs as well as improve job opportunities for workers:  
 

 WIOA Title I: The CMJTS mission, “To strengthen Minnesota communities 
through leadership in workforce excellence.”  
 
CMJTS follows its mission by providing customer-focused employment and 
training services for individuals and businesses throughout the 11 counties. 
CMJTS matches job seekers, including youth, adults, and seniors with job 
training resources that prepare them for self-sufficient jobs and matches 
businesses with qualified workers and resources to grow their business. This 
work is carried out through funding from federal and state employment and 
training grants, supplemented by discretionary grants that support the mission 
and by donations from individuals and foundations. In addition to the staff of 47, 
CMJTS has a formal volunteer and internship program.    
 
The following are three core areas of CMJTS’ employment and training 
funding. Public Assistance Programs assist low-income individuals, referred to 
CMJTS by their county human services department, with employment and 
training assistance, under the umbrellas of the Minnesota Family Investment 
(MFIP), Diversionary Work (DW), and SNAP. Adult Programs provide career 
counseling and re-training services to individuals, including those who are 
unemployed, underemployed, are dislocated workers, and/or adults needing 
assistance entering or re-entering the workforce. Priority is given to veterans and 
economically-disadvantaged individuals. These services are funded by the 
Workforce Investment and Opportunity Act (WIOA) Adult and Dislocated Worker 
Programs and the Minnesota Dislocated Worker Program. Youth 
Programs provide career and college exploration assistance, work-based 
learning opportunities, work-readiness skills training, and tuition assistance for 
youth and young adults who are age 24 or younger, motivated to start career 
training, and have one more of the following challenges: are pregnant/parenting, 
disabled, homeless, have dropped out of school, have an offender history, or 
face other significant barriers to work or training. Youth Program funding comes 
via the WIOA Youth and Minnesota Youth Programs.   

 



 
 

 WIOA Title II:  Adult Basic Education (ABE) is a state-wide system that serves 
adults who are working towards a high school credential, learning English, 
improving basic skills such as literacy and math, and/or preparing for post-
secondary education or employment. ABE is funded with both federal and state 
funds, and services are delivered through a network of 41 consortia comprising 
all Minnesota school districts as well as other partners including the correctional 
system and community-based organizations. The ABE providers in LWDA 5 
include: Central Minnesota East ABE, Glacial Lakes ABE, Granite Falls Region 
ABE, Metro North ABE-Elk River, St. Croix River Education District (SCRED), 
Metro East ABE, West Adult Basic Education. 
 
The mission of ABE in Minnesota is to provide adults with educational 
opportunities to acquire and improve the literacy skills needed to become self-
sufficient and to participate effectively as productive workers, family members, 
and citizens.  
 

 WIOA Title III:  Wagner-Peyser (Job Service) is a core program under the 
Workforce Innovation and Opportunity Act (WIOA). Its basic purpose is to 
improve the functioning of the nation’s labor markets by bringing together 
individuals seeking employment and employers who are seeking workers.  
 
Wagner-Peyser administers a public labor exchange system providing services 
to all employers and career seekers with a special emphasis on veterans, 
Unemployment Insurance (UI) applicants and Migrant and Seasonal 
Farmworkers. These services are made available through self-service, facilitated 
self-help service or staff-assisted service delivery approaches.  
 
Wagner-Peyser employment services provide a variety of employment-related 
labor exchange services, including, but not limited to, job search assistance, job 
referral, job placement assistance, eligibility based program referrals, re-
employment services for unemployment insurance claimants, and recruiting 
assistance to employers with job vacancies. 
 

 WIOA Title IV:  The mission of Vocational Rehabilitation Services (VRS) is to 
empower Minnesotans with disabilities to achieve their goals for employment, 
independent living, and community integration. Employment for those with 
disabilities will be in integrated, competitive positions in the community, at 
competitive wages—wages that are not less than that customarily paid by the 
employer for the same or similar work performed by non-disabled individuals. All 
the individuals served by VRS have disability-related barriers to employment. In 
addition, many of these individuals are from diverse racial, ethnic, and cultural 
backgrounds, and some have criminal histories. Barriers commonly associated 
with poverty are common as well. VRS is expanding services to transition-aged 
youth in the areas of job exploration counseling, work-based learning 
experiences, counseling on opportunities for enrollment in comprehensive 
transition or post-secondary educational programs at institutions of higher 
education, workplace readiness training, and instruction in self-advocacy.  

 

 
9. What are the strengths and weaknesses of these activities in your area? Do these activities 

meet the workforce development needs of your area? Why or why not? 
 



 

One of the strengths identified in LWDA 5 is the seamless service delivery partners strive 
to achieve in collaboration with one another. As encouraged by TEGL 16-16, “Frontline 
staff are highly familiar with the functions and basic eligibility requirements of each 
program, appropriately assist customers, and make knowledgeable referrals to partner 
programs, as appropriate, given the authorized scope of, and eligibility requirements for, 
each program.” (TEGL 16-16, p. 5). Customers that contact the CareerForce Location or 
career lab directly, either through walk-in, phone, or web inquiry, will begin in a short 
assessment phase to determine their needs and move through the continuum with 
opportunity for relationship building to encourage repeat usage of the resources. 
 
One of the core tasks WIOA assigns to the Wagner-Peyser program is to provide Basic 
Career Services to our customers. Programs delivered by Wagner-Peyser, Job Service 
have strengthened in the past 1.5 years by implementing more direct individual 
assistance to customers.   Individual services include a direct conversation where the 
customer shares some of their experience, difficulties and background.  Career-related 
assistance, assessments such as the Employment Readiness Profile are used, resume 
and interview coaching and additional resources and referrals are provided during these 
individual sessions.  
 
The implementation of direct individual assistance has proven successful in meeting the 
workforce development needs of our customers as the Workforce Development 
Representatives receive feedback from customers on their success in securing 
employment after meeting with them. 
 
A weakness, as determined by the One-Stop-Operator partnership, LWDA partners are 
working together to determine if a seamless referral system among Titles I-IV 
partners/programs may be improved.  
 

 
10. Describe successful youth workforce development activities specifically related to youth who 

are also individuals with disabilities. 
 

CMJTS was grateful to be part of the Disability Employment Initiative. Even though 
this grant has ended, it remains CMJTS’ intent to continue to link youth with disabilities to 
gainful employment through individualized and comprehensive services. These efforts 
will continue through the following strategies: 

 CMJTS youth employment specialists will still receive guidance and technical 
assistance from the previous DEI coordinator who will work to continue to support 
employment specialist staff to ensure coordination of services is successful.  

 Integrated Resource Team meetings will continue to be coordinated in an effort to 
provide wrap around services and resources with multiple agencies for youth with 
disabilities. These approaches have resulted in increased communication and 
coordination between agencies, particularly with our VRS partners. More 
importantly, for youth with disabilities.  

 Guideposts for Success have shown to be beneficial with our DEI youth 
participants and will be used as an approach with our Pre-ETS youth or other youth 
in our programs that may need the extra guidance to help steer youth and their 
families through the transition processes. “Guideposts for Success” includes 
strategies for services centered on employability skills/work experience, career 
preparation, leadership development, family engagement, and connecting 
activities. 

 Collaboration-CMJTS staff continue to strive to build strong relationships with our 
partners who provide services to youth with disabilities. These collaborations 



 
 

include, attending regular IEP meetings, participating members of our local 
Community Transition Interagency Committees (CTIC), and consistent and regular 
meetings with our VRS partners.  

 Have partners join our Youth Council to be an advocate and to help focus on 
services to people with disabilities under Workforce Innovation and Opportunity Act 
(WIOA).  

 CMJTS is a Ticket to Work service provider that offers Social Security disability 
beneficiaries (persons who receive SSI or SSDI) more intensive case management 
which may include job coaching, job counseling, training, benefits counseling and 
job placement. CMJTS has two staff that completed training to become a Work 
Incentive Practitioner and are now certified to help youth with disabilities have 
better wrap-around services.  

 
Pre-Employment Transition Services (Career You):  
In partnership with Vocational Rehabilitation Services (VRS), CMJTS provides Pre-
Employment Transition Services to youth with disabilities, ages 14-21, who are 
potentially eligible for VRS services. Career You provides an opportunity for these youth 
to explore career and training options, gain work skills, and learn how to be successful 
after high school, including post-secondary education and/or competitive employment.  
 
Through Career You, youth are provided services, one-on-one or through large group 
activities, centered on job search/exploration, post-secondary education counseling, 
work-based learning, budgeting, work-readiness training, self-advocacy instruction, and 
community learning projects.  
 
Integrated Resource Team (IRT): 
CMJTS staff coordinates services and resources with multiple organizations to provide 
wrap-around services to youth in order to help support the youth in achieving their goals. 
In these situations, an Integrated Resource Team (IRT) is developed for collaboration--to 
increase communication, reduce duplication of services, and ensure all team members 
are on the same page/focused on the youth’s identified goals. With assistance from their 
Employment Specialist, the youth will create the team and determine supports needed. 
Together, the team works to help the youth pass benchmarks (aka “Guideposts to 
Success”) and achieve their goals. Below is a list of agencies that may be included on a 
team, decided by the youth and their employment specialist; please note that the below 
list is not all inclusive: 

 Post-secondary education staff (Professors, Advisors, Disability Services 
Coordinators) 

 Family members of the youth 
 Vocational Rehabilitation Services staff 
 Probation officers 
 Domestic and sexual violence victim advocacy staff 
 Mental health professionals 
 Employers 
 Secondary school staff 

 

 
11. State the Local Board’s vision for supporting economic growth in the area through workforce 

development. Please also address the following in this statement: how youth and individuals 
with barriers to employment will have their needs addressed; how the local negotiated 
performance levels provide a framework for meeting this vision; how the state plan’s vision 
will be supported by this local vision 

 



 

WIOA works to address the workforce development needs of youth and individuals with 
barriers to employment through use of CFL partner programs and resources and by 
building partnerships that directly address the difficult realities confronting youth, young 
adults, and adult jobseekers with multiple challenges.  
 
Title I Youth programs prioritize funding that serve young adults who face intense 
challenges in establishing themselves in a livable-wage career. Specifically, youth who: 
 

 Have a disability 

 Have experienced homelessness 

 Are involved with justice system 

 Are not working and not in school 

 Live in a community with high unemployment rates 

 Are English language learners 

 Pregnant or parenting 

 Are in state care 

 Residents of public housing 
 
A plethora of services are available to youth in LWDA 5. Examples of Cooperative Youth 
Services and Best Practices include:   

 Pre-Employment Transition Services (Career You)  

 Integrated Service Delivery  

 TANF Youth Innovation Project  

 Youth At Work (Y@W) 

 Leadership Development: Learn, Empower, Achieve, Discover (LEAD) 

 Workforce Protégé Program - an internship and mentorship program developed 
by CMJTS with the assistance of business leaders.)  

 Outreach to Schools (OTS) 

 Launch Your Future Today (LYFT) - a rural career and technical education (CTE) 
pathway initiative with the purpose of rebuilding CTE in west central Minnesota. 

 
The majority of individuals the WIOA Title I partner serves in adult programs are 
individuals with barriers to employment. The established goal for CMJTS WIOA adult 
program is to enroll a minimum of 60% adults who meet 1st or 2nd priorities as noted:  
 
1st Priority - Veterans and eligible spouses (covered persons) who are: 

 Low income, or 

 Recipients of public assistance, or 

 Who are basic skills deficient 
 

2nd Priority - Individuals (non-covered persons) who are: 

 Low income, or 

 Recipients of public assistance, or 

 Who are basic skills deficient 
 
3rd Priority - Veterans and eligible spouses who are: 

 Not low income, or 

 Not recipients of public assistance, and  

 Are not basic skills deficient 
 
4th Priority - Priority populations established by the Governor and/or Local Workforce 
Development Boards as outlined in the State, Regional, and Local plans.  



 
 

 
5th Priority - Individuals outside of the priority groups 1-4, may receive career and 
training services if the Local Workforce Development Board determines there will be 
unspent funds after meeting the needs of jobseekers in the current fiscal year. 
 
WIOA Adult services are tailored to meet the needs of individuals and may include: 
 
Career planning and counseling: 

 Help in determining choices of in-demand career options 

 Help finding a career based on an assessment of interests, values, and abilities 

 Assessment of work history, transferrable skills, and previous education to    
develop an action plan 

 
Job search assistance: 

 Researching local employment trends  

 Assistance in locating jobs and learning up-to-date job search methods 

 Assistance in preparing a résumé and cover and thank-you letters 

 Help with interviewing through coaching and mock-interview practice 

 Access to on-the-job training programs and other hands-on training options that 
get jobseekers back to work quickly, earning a wage while learning 

 
Approved training services: 

 Referral to adult basic education (ABE) to improve on reading and math skills, 
basic computer skills, or to earn a GED 

 If classroom or online training is required, help locating eligible training providers 
in the local area through use of the Eligible Training Provider List 

 Tuition assistance for classroom training that supports the job goal (e.g., short-
term to update current skills or long-term to gain skills in a new field) 

 
Support services: 

 Support services for expenses like transportation, child care, or housing if the 
need is demonstrated 

 Referral to appropriate community resources 
 
Common measures and performance accountability indicators that are common to each 
of the core programs are determined at the state level and then adjusted to meet the 
expectations of the LWDB in LWDA 5. As stated elsewhere in this plan, the LWDB 
provides ongoing training, technical assistance, and monitoring of all programs to ensure 
a high level of programs and services offered and that the LWDA is meeting negotiated 
performance measures.  

 

 
12. Detail how the programs present in the local workforce development system will be 

coordinated and prepared to do the following: expand access to the programs; increase co-
enrollment among the programs when appropriate; provide for a direct linkage to 
unemployment insurance services; coordinate with statewide rapid response activities; how 
coordination between relevant secondary and postsecondary education programs and the 
workforce system in the area will occur to avoid duplication of services; how Title I activities 
will be coordinated to ensure the utilization of local transportation and supportive services in 
the area. 

 

LWDA 5 continues to see individuals of various age groups, demographics, and 



 

economic status who enter into the workforce system for the first time. These individuals, 
who in many cases have never had to search for employment before, often require 
extensive assistance with résumé writing, developing effective job search strategies, 
networking, assessment, and referral to core partner programs. Many also require 
training to improve computer skills and gain the industry certifications that will make them 
viable candidates for gainful employment. Providing centralized information for various 
resources in their local areas, like community action agencies, financial assistance 
agencies, CareerForce partner programs, and county services, will be very useful to first 
time jobseekers. Additionally, providing claimant access to Unemployment Insurance 
staff who can answer questions regarding the intricacies of this program will be essential. 
RJS and RESEA activities focus on identifying jobseekers receiving UI benefits that may 
be expected to exhaust these benefits without skill development and job search 
assistance. This activity encourages referrals to partner programs such as dislocated 
worker services.  
 
Job Service Activities may include: 

 Inform jobseekers about CareerForce services, including eligibility-based 
employment and training programs such as Title 1 Adult programs, Dislocated 
Worker program, Youth programs and Career Pathway grant programs. 

 Educate jobseekers on how to use MinnesotaWorks.net and CareerForcemn.com, 
DEED’s online job bank, to search for and apply for jobs  

 Offer1:1 job search advice and assisting with writing effective résumés  

 Provide free workshops and training on job-search fundamentals, including up-to-
date strategies online and social media strategies, to jobseekers  

 Recommend other community-based resources and services  

 Jobseekers who are veterans receive priority referral to jobs and training, as well as 
special employment services and assistance  

 Wagner-Peyser staff attend each UI RESEA workshop and provide follow-up 
services with the intent of helping each participant create a viewable résumé on 
MinnesotaWorks.net.  

 RESEA participants also receive information and referrals to eligibility-based 
programs (such as WIOA Dislocated Worker), orientations to CareerForce services, 
and workshops  

 Encourage co-enrollment with Title 1 programs for Public Assistance recipients to 
access additional education and support services.    

 
Further, LWDA 5 partners use DEED’s mass messaging alerts for sharing local job fair 
events, CareerForce Location workshops, and information related to workforce 
development programming, while also soliciting feedback to be used for continuous 
improvement. In this way, jobseekers can feel connected to the workforce development 
system through regular communications about program efforts and highlights. 
 
In the event of a large dislocation, LWDA 5 follows the policies set forth by DEED which 
places the responsibility for large layoffs (50 or more workers impacted) on the Rapid 
Response team. When the State determines a project is appropriate for providing 
Dislocated Worker services, LWDA 5 abides by the competitive process prescribed in the 
state policy and applies for competition. CMJTS staff maintain close contact with the 
state Rapid Response team to assist as needed and to communicate any time CMJTS 
staff are made award of a layoff event, regardless of the size. CMJTS Adult Program 
Manager is responsible for ensuring that staff are familiar with and aware of DEED 
policies and procedures for Rapid Response events. 
 
The workforce development needs of local jobseekers include the need for employment 



 
 

and training services to increase occupational skills, job retention, and earning potential 
by means of a rewarding career pathway. Local jobseekers express one or more of three 
general needs: the need to obtain new employment due to job loss, the need for a career 
or job change due to underemployment, and help navigating the services available to 
assist jobseekers to gain self-sufficiency through meaningful employment. Program staff 
present within LWDA 5 are trained and educated to help jobseekers with self-service and 
informational basic career services which may include:  
 

 Eligibility determination  
 Job search assistance 

 Providing information on in-demand sectors, occupations, or nontraditional 
employment;  

 Provision of referrals and coordination of referrals to partner programs and 
services;   

 Provision of labor market information;   

 Provision of information on job vacancies;  

 Provision of information on job skills necessary to fill vacancies;   

 Provision of information on local in-demand occupations, with earnings, skill 
requirements, and opportunities for advancement for those jobs;   

 Provision of performance and program cost information for providers of education 
and training;   

 Provision of information on availability of supportive services or assistance; and   

 Referral to supportive services. 
 
A combination of services may be provided to help the jobseeker (unemployed, 
underemployed, as well as workers who need to upgrade skills to retain employment) 
access opportunities and align with the skill needs of industries in the local area: 
preparing individuals for secondary or post-secondary training options (including work-
based learning options), career counseling, and referrals to community resources for 
support services. Braiding and blending multiple program funds to pay for all of the 
services necessary to support a common client is encouraged and also promotes a 
positive outcome, this is referred to as a co-enrollment. Co-enrollments may occur across 
one or more partner programs including VRS, Job Service, ABE, WIOA Adult, Youth, and 
Dislocated Worker Programs. DEED Job Service delivers key services to jobseekers and 
businesses through Job Service. The focus of all services, which are available through 
Minnesota’s statewide network of CareerForce locations, is to help jobseekers find work 
and help employers find and retain qualified employees. DEED’s Job Service staff guide 
jobseekers through all steps of job search and career planning. RESEA participants also 
receive information and referrals to eligibility-based programs (such as WIOA Dislocated 
Worker), orientations to CareerForce services, and workshops. Co-enrollments with Title 
I programs for Public Assistance recipients to access additional education and support 
services are encouraged by all partner program staff.     
 
Quality work-based training programs benefit the worker, employers, and the community 
and include on-the-job training, incumbent worker training, apprenticeship, and work 
experience opportunities. The CMJTS LWDB has reserved up to 20 percent of its local 
WIOA Dislocated Worker Program formula funds for incumbent worker training. These 
dollars will be used as leverage funds and will be matched with additional funds from 
employers. Together, these funds will be used to help workers obtain the skills necessary 
to retain employment or prevent layoffs.  
 
The CMJTS LWDB directs as much training funding as possible to pursue OJT 
opportunities. This type of training is most often provided through Title I programs. OJT 



 

reimbursement to an amount up to 75 percent of the participant wage may be provided to 
the employer to offset the expense of training a less skilled or experienced employee.  
Registered Apprenticeship (RA) is an employer-driven model that combines on-the-job 
learning with related classroom instruction to increase an apprentice’s skill level and 
wages. It is a proven solution for businesses to recruit, train, and retain highly skilled 
workers. Tile I partner staff regularly educate employers on the benefits of this training 
model and ask small businesses to try RA as a means to recruit, hire, and train 
employees. Apprenticeship information sessions are presented to groups of business 
owners and HR managers regularly. The CMJTS LWDB has spent a significant amount 
of time developing and expanding partnerships that will form the basis for successful 
work-based learning, as noted above. 
 
The CMJTS LWDB expands access to employment opportunities by encouraging core 
partners to support education and training, career pathways, co-enrollment, and 
transition to re-entry for individuals with criminal histories. Many initiatives and services 
exist to support this work including:  
 

 The CMJTS LWDB may use up to 10 percent of Adult and Dislocated Worker 
grant funds to provide transitional job opportunities. These are time-limited, 
subsidized work experiences in the public, private, or nonprofit sectors, for 
individuals with barriers to employment—those who are chronically unemployed 
or have an inconsistent work history. Transitional jobs are developed to help 
jobseekers establish a work history, demonstrate success in the workplace, and 
develop skills that lead to entry into and retention of unsubsidized and competitive 
employment.  

  
 The CMJTS LWDB supports educational and career advancement for 

incarcerated and post-release individuals, through a range of education and job 
training activities, to promote successful reentry and reduce recidivism.  

 
For those interested in training services, and needing supports to assist with the direct 
(tuition, books, fees) and indirect (room and board, transportation, child care) cost to 
attend school, CMJTS staff meet with jobseekers to determine eligibility for WIOA 
Adult/DW and need for training services.  
 
In addition to formal training, the CMJTS LWDB continually stresses the importance of 
developing valuable soft skills (aka: career success skills) in jobseekers to increase 
employment opportunities. These qualities include the ability to work as part of a team, 
think critically, and communicate effectively. LWDA 5 core partner programs provide 
guidance, one-on-one or in a workshop setting, to refine these skills. Jobseekers are also 
provided the opportunity to develop these skills through experiential learning 
opportunities (e.g., paid work experience, transitional job placement, and on-the-job 
training) with local employers, funded through WIOA Title I programs. 
 

 
13. Describe how the board will work with the core programs in the area to do the following: 

expand access to supportive services for individuals with barriers to employment; develop 
career pathways in the programs; improve access to activities leading to a recognized 
postsecondary credential. 

 

Changing labor market trends and the desire to help jobseekers obtain meaningful and 
satisfying employment drives the CMJTS LWDB. In LWDA 5, providing career pathway 
services to customers is standard practice. The concepts of connecting individuals to 
training, providing supportive services for those in education, providing career navigation 



 
 

services, and providing employment placement and retention after credential attainment, 
are components of most employment and training programs. CFL customers are directed 
to appropriate online resources such as the Career and Education Explorer DEED Data 
Tool or CAREERwise to investigate career pathways, and are provided career guidance 
by career lab staff or when enrolled by program-specific staff.  
 
A series of connected education and training opportunities are established to align core 
programs and implement career pathways. The Title I partner currently funds career 
pathway training programs in the healthcare, transportation, and retail sectors. These 
programs feature combined career coaching, basic skills training, technical training and 
supportive services. The core partners periodically evaluates the effectiveness of these 
models and adjusts offerings accordingly. The services provided enable jobseekers to 
progress down a career pathway and successfully obtain employment in an in-demand 
sector. Career pathways training models contribute to the overall success of employment 
and training programs and their participants. These models provide individuals the best 
path to long-term career success, with opportunities to build upon their skills or “stack” 
credentials as they progress and satisfy local business workforce needs.  
 
Job Service and CMJTS facilitating WIOA programs have a long standing history of 
coordinating services through pathway programs for low income and New American 
recipients of public assistance. Recent pathway programs include pre-manufacturing and 
forklift training, transportation (CDL), hospitality training for non-English speaking 
recipients and CNA training. These pathway programs have been very beneficial to the 
recipients and have provided access to support services and postsecondary credentials.     

 
Providing access to supportive services for eligible individuals is an integral part of the 
existing case management system for all core partners in the region. Available 
supportive services, such as access to transportation resources, assistance with child 
care expenses, and housing, enable individuals to participate in activities and maintain 
successful progress. Most programs offered by core partners also include provisions for 
clothing or equipment required for a new job and resources for medical needs, 
relocation, and emergency financial assistance during training and/or job search. Local 
county resource guides are updated regularly and include resource and referral 
information for community-based organizations and resources, including: 
 
• County human service departments 
• Food shelves 
• Energy assistance 
• Weatherization/winterization 
• Housing 
• Head Start 
• Counseling and therapy 
• Treatment programs 
• Health care and health insurance coverage 

 
 
14. Describe how individual training plans or “accounts” are used to identify and provide training 

based on each job seeker’s needs. If contracts for training services will be used, how will 
contracted parties use individual training accounts? How will the local area board ensure 
informed customer choice in the selection of training programs? Detail how co-enrollment 
between the dislocated worker and trade adjustment assistance programs will be increased 
in your area when appropriate 

 



 

Under WIOA, training services may be provided if the Title I program employment 
specialist (ES) determines after conducting an interview, an evaluation, or assessment, 
and career planning, that the individual is unable to obtain grant assistance from other 
sources to pay the costs of such training, including such sources as State-funded 
training funds or Federal Pell Grants. The ES may take into consideration the full cost of 
participating in training services, including the costs of dependent care and 
transportation, and other appropriate costs to attend a training program.  
To coordinate funding, the Title I training services provider, CMJTS, collects financial aid 
award letters or other FAFSA-related documentation to safeguard that WIOA funds are 
not duplicating other available funding sources. 
 
The CMJTS LWDB through the Title I One-Stop provider, will make available: 

 A list of training services providers who have met the Educational Training 
Provider List (ETPL) program requirements 

 A description of the programs through which the providers may offer training 
services 

 Performance information, including cost, placement, and success rate, as well as 
potential wage information relating to the eligible provider training programs 

 
A variety of resources are used to provide access to program and labor market 
information to jobseekers. These resources include the CAREERwise Education 
website, administered by the Minnesota State Colleges and Universities System, DEED 
web resources including the Career and Education Explorer data tool, the licensed, 
registered, or otherwise exempt training provider list provided by the Minnesota Office of 
Higher Education (MOHE), and/or the state’s Eligible Training Provider List (ETPL) in 
order to maximize informed consumer choice in selecting an eligible provider for training 
services. These resources are provided to the individual and explained in great detail to 
ensure informed customer choice in the selection of training programs and training 
vendors occurs.  
 

 
15. Detail how co-enrollment between the dislocated worker and trade adjustment assistance 

programs will be increased in your area when appropriate. 
 

When information regarding a possible dislocation event is shared with any LWDA 5 staff 
member, that information is communicated to the DEED Rapid Response team. During 
that communication, the potential of TAA certification is determined and, if found to be an 
eligible petition, Rapid Response or the LWDA 5 liaison will communicate with the State 
Trade Adjustment Act (TAA) manager as well.  
 
TAA customers must be co-enrolled in the Dislocated Worker program and employment 
specialists (ES) are expected to coordinate with and communicate about the TAA client, 
as needed, with the assigned TAA Specialist.  
 
The TAA and WIOA program managers work together and ensure that Dislocated 
Worker employment specialists are kept up-to-date on TAA-related policies and 
procedures through use of technical assistance trainings scheduled annually. ES are 
also encouraged to attend training sessions regarding TAA/TRA at annual job seeker 
counselor conferences and via virtual training sessions offered throughout the year. 
Counselors follow the case management model that has been created and developed by 
State TAA staff; the model clearly defines the roles and responsibilities of each party 
including the TAA customer, DW ES, and TAA Specialist - to ensure that services are 
delivered and recorded in sequential fashion whether the customer is in training or in 
work search. 



 
 

 

 
16. Describe how small employers, employers within in-demand industry sectors, and 

employers in general be engaged to facilitate their connection with workforce development 
programs in the area. 

 

According to DEED’s Occupations in Demand tool, there are 293 occupations showing 
relatively high demand (demand indicator of three out of five or higher in Central 
Minnesota), with training and education requirements ranging from short-term on-the-job 
training to post-secondary education to advanced degrees. Fifty-five percent of these 
occupations (163 of the 293 occupations) require a high school diploma or less, while 18 
percent (54 of 293 the occupations) require some post-secondary training, a vocational 
award, or an associate degree. 21 percent (62 of the 293 occupations) require a 
bachelor’s degree, and the remaining 8.5 percent (25 of the 293 occupations) require 
advanced degrees. 
 
Also according to DEED’s Occupations in Demand tool, there are nearly 300 
occupations showing relatively high demand in the region, with training and education 
requirements ranging from short-term on-the-job training to postsecondary education to 
advanced degrees. These occupations are spread across different sectors but are also 
concentrated in the region’s major industries. For example, nursing assistants, personal 
care aides, home health aides, licensed practical and registered nurses, slaughterers 
and meat packers, industrial engineers, carpenters, and truck drivers are all in high 
demand.  
 

 
 
The CMJTS LWDB supports the local workforce development system by encouraging 
the alignment of business outreach efforts among the core programs. Core program 
business services strategies and initiatives are discussed monthly at the Workforce 
Development Committee (WDC), a standing committee of the CMJTS LWDB. This 
committee also brings in guest speakers from different economic and industry sectors to 
monitor the needs of business and area workers. At each meeting, local partners in the 



 

workforce development system have the opportunity to present new information on 
services provided to business. Given the membership of the CMJTS LWDB is comprised 
of at least 51% private business representatives, this is an ideal place to get a broad-
based perspective on what businesses need.  
 
CMJTS Business Service Coordinators (BSC) and the DEED Workforce Strategy 
Consultant services allow for rapid analysis of which sectors are being served by LWDA 
at any given time, allowing for a clear picture of how LWDA is addressing the needs of 
growth industries in the region. The use their skills in communication, networking, 
industry/sector knowledge, previous experience recruiting employers, and established 
employer relationships to identify the local needs of business. An assessment of the 
local economy and workforce training needs are identified and regularly updated. This 
information is shared with the CMJTS LWDB so they may help support a system-wide 
response to current economic trends.  
 
In addition, LWDA 5 businesses engage with CMJTS BSCs to access workforce 
development resources designed to assist in employee sourcing, training, and retention. 
Businesses engage by partnering with and/or participating in: 

 On-site CareerForce Location (CFL) recruitment 

 Monthly hiring events 

 Annual large scale job fairs 

 Monthly HR groups hosted at, and facilitated by, CMJTS staff 

 Membership and participation in trade associations like Central Minnesota 

Manufacturing Association (CMMA), https://cmmaworks.org/  
 Through interaction and information exchange at Chambers of Commerce 

meetings where CMJTS maintains membership and presents information 
regarding available business services 

 Through interaction and information exchange at economic development 
organizations where CMJTS maintains membership, leadership, and presents 
information on business services 

 Through interaction and information exchange at education partners like 
Manufacturers Alliance and Enterprise Minnesota 

 Through networking and information sharing among business and industry peers, 
word-of-mouth endorsements, and recommendations. 

 Referrals to CMJTS business services from partners such as ECRDC, Economic 
Development, Chambers of Commerce presentations, and relationships built 
at/through community and professional groups 

 CMJTS Workforce Development Board membership 

 Participation in college advisory groups, connecting with industry leaders (e.g. 
college program advisory boards, campus community advisory boards) 

 Facilitating groups for businesses such as human resource groups in each 
region. 

 

 
17. Describe how cooperation with economic development authorities in the area occur. Detail 

how the promotion of entrepreneurial skills training and microenterprise services will be 
facilitated through the workforce development system. 

 

LWDA 5 staff are active participants at the table in the economic development 
organizations across central Minnesota as outlined below:   
 
Region 7W: 

https://cmmaworks.org/


 
 

Central Minnesota Quad Counties CEDS Steering Committee for Region 7W. This is a 
continuation of the work of the EDR 7W CEDS, which is a necessary document that 
allows the region to apply for federal grants for emergency disaster and federal 
economic development funding. Key players—economic development professionals for 
the four counties and cities in EDR 7W—are the primary conveners and advocates for 
this initiative. Partners include community/economic development coordinators, county 
administrators, county commissioners for 7W, workforce development professionals, 
private industry, school officials, and required partners under CEDS. The project is 
ongoing, with Joint Powers Board meetings being facilitated by CMJTS until further 
decisions on the future of this mission is determined.  Once determined, a new board will 
be established under the rules of the CEDS guidelines.  CMJTS will continue to facilitate 
updates to the CEDS to maintain compliance and ensure that community needs are met. 
 
Wright County Economic Development Partnership (WCEDP). The WCEDP mission is to 
create a healthy and diverse environment for existing, expanding, and new businesses, 
which in turn creates employment opportunities and enhances the overall economic 
vitality of the region. Local area businesses are the primary conveners and advocates for 
this initiative and the WCEDP Board Chair oversees the project. Wright County cities, 
municipalities, and infrastructure providers deliver funding through membership dues. 
Wright County also provides operational funding on an annual basis. Additional partners 
include community/economic development coordinators, county commissioners for EDR 
7W, small business development centers, workforce development professionals, private 
industry, educators, and city officials. The WCEDP is the primary point of contact for 
existing, start-up, expanding, and relocating businesses. The Partnership provides 
technical and financial assistance to businesses and communities within Wright County. 
The WCEDP provides monthly development and capacity-building seminars on various 
topics. Past topics include Regional Economic Outlook by the Federal Reserve Bank, 
Marketing Your Website by U of M Extension, Legislative Updates, A Site Selector’s 
View of Wright County, and more. The WCEDP also administers a revolving loan fund to 
provide business development assistance. The involved CMJTS workforce development 
coordinator is a seven-term board member and two-time board chair. Meetings are held 
monthly and work with this group will continue. The Wright County Economic 
Development Partnership works to identify and assist Wright County businesses with 
their Workforce needs to create a long-term vibrant community through education, 
training, marketing, and collaboration. 
 
Wright County companies continue to thrive in a strong economy, but a severe worker 
shortage overshadows their growth and profitability and hampers their desire to expand. 
Growth will come to those companies that understand their employee needs, partner 
with existing Career Force programs, utilize educational institutions at the High School 
and Post-Secondary levels and have leveraged the appropriate combination of 
automation, productivity strategies, effective leadership, team development and strategic 
planning. The group has created a web based interactive career exploration and 
workforce pathways tool to assist students, parents, and teachers in making informed 
decisions about education, training, and local labor market opportunities. 
 
Region 7E: 
CEDS Committee for EDR 7E. Part of the work of the East Central Regional 
Development Commission (ECRDC) is to develop a CEDS plan, which serves as “an 
economic roadmap to diversify and strengthen regional economies.” The CEDS 
Committee is made up of a broad cross-section of public and private interests, and 
provides input, direction, implementation, and monitoring of the CEDS. The LWDB is an 
advocate for the CEDS as it impacts workforce development and the labor market. As a 
partner, the LWDB provides staff support and project guidance. A CMJTS staff 



 

representative has been part of this committee since 2009. The five-year CEDS plan was 
adopted in 2017 and is updated annually. Several projects funded by the EDA through 
this work in recent years include campus upgrades at Pine Technical & Community 
College, infrastructure for the Sandstone Medical Campus, Pine Technical and 
Community College Business Incubator, ECRDC Business Park Marketing, and Polaris 
Research and Development Facility, Wyoming, MN. 
 
GPS 45:93 is a nonprofit, regional economic development consortium in EDR 7E 
dedicated to growing and attracting businesses with high-paying jobs to East Central 
Minnesota. It takes its name from the point of latitude and longitude at which the four 
original counties in the partnership meet – the point of opportunity. The Mission 
Statement of GPS 45:93 is: 
Collaborate to strengthen the regional economy by providing a regional approach to 
workforce development, business attraction, retention and expansion - acting as a 
conduit for members and the region to access resources and educational opportunities. 
 
GPS 45:93 membership includes economic/community development and workforce 
development professionals, cities, counties, businesses, banks, chambers, utilities, K-12 
and higher education, the Mille Lacs Band, and community organizations concerned 
about the economy and workforce. The partnership believes “when one wins-all win.” 
The group meets monthly and is hosted at member locations throughout the region. The 
organization has a Board of Directors composed of representatives from the following: a 
member of the governing body for each participating city and county, post-secondary 
and K-12 education entities, DEED, and others which may include staff from each 
participating city and county, Mille Lacs Corporate Ventures, chambers of commerce, 
economic development entities, the Central Minnesota WDB, financial institutions, 
private industry, utilities, and community-based organizations. Non-voting members 
include elected officials from the Minnesota Legislature, U.S. Congress, and the Initiative 
Foundation in Little Falls. A number of current and former LWDA 5 board members and 
CMJTS staff are key members of the GPS group and the Regional Workforce Strategy 
Consultant also attends. 
 
GPS has several key committees that meet regularly to help accomplish its goals.  
The Workforce Committee that meets monthly and is co-chaired by the representative 
CMJTS staff member and the regional workforce strategy consultant. This committee 
supports and promotes regional workforce resources such as those offered through 
CareerForce and its partners, as well as projects and initiatives such as Construct 
Tomorrow. For the past two years the Workforce Committee has hosted events entitled 
“Innovative Approaches to Career Readiness”. During 2019, the committee awarded 
small grants with funding from Initiative Foundation to three local high schools as seed 
funds for their innovative career readiness projects.  
 
The Broadband Committee actively pursues opportunities to improve the reach of high-
speed broadband across our rural area. The committee has worked on several 
opportunities with Blandin and GPS and its members participate in and have held offices 
with the Minnesota Rural Broadband Coalition. 
 
GPS holds a membership in the Community Venture Network which provides an 
opportunity for member communities to hear presentations from and be connected 
directly with small to medium-sized businesses looking to locate or relocate in rural 
communities. This is one tool GPS uses for business expansion in the region. GPS and 
its Marketing Committee works to promote the region as a whole and finds ways to 
showcase each community. The committee has hosted several Familiarization Tour 
(FAM Tour) events to showcase the region for business recruitment with site selectors.  



 
 

 
Region 6E: 
The Mid-Minnesota Development Commission (MMDC) is the RDC for EDR 6E. It 
administers state and federal programs, coordinates multi-jurisdictional activities, and 
provides technical assistance to government, businesses, and local organizations to 
maintain or enhance the quality of life in Kandiyohi, McLeod, Meeker, and Renville 
Counties. CMJTS has represented workforce development on the board of 
commissioners, advocating for and providing input for workforce development issues. 
Each of the four counties are represented by a county commissioner, a city 
representative, and a township representative. In addition, cities with populations over 
10,000 are entitled a member, and two school board representatives are required. Other 
special interest members are chosen to meet the needs of the federal EDA requirements 
for Economic Development Commissions. The MMDC currently has 21 commission 
board member seats and meets five times a year.  
  
Willmar Lakes Area Vision 2040. Strategy #2 Workgroup: Economic Diversity. This group 
conducts strategic planning for the future of the Willmar Lakes Area (Willmar and 
Kandiyohi County). The overall plan outlines four goals and 21 strategies which align 
with strategic plans that are underway, while others are new and address the region’s 
future as a center of excellence. Strategic Goal Two is to strengthen the region’s 
occupational diversity through a strategic mix of workforce training, economic 
measurement, enhanced career options, and support for entrepreneurs. This sub-
committee developed a promotional video of manufacturing companies in Kandiyohi 
County and conducted a tour of businesses for Willmar High School teachers and 
students. Willmar has a high percentage of Latino- and Somali-owned businesses in its 
downtown area. For its next project, the committee is exploring ways to help small 
minority-owned businesses thrive and grow. CMJTS holds a seat in this subcommittee, 
representing workforce development. Key members include city and county elected 
officials and staff, Kandiyohi County and City of Willmar Economic Development 
Commission, the Willmar Lakes Area Chamber of Commerce, Ridgewater College, and 
the MinnWest Technology Campus.  
 
Regarding economic development services and providers, each partner within 
CareerForce locations have varying roles for staff participating in reaching out and 
partnering with economic development.   
 

 
 
Local Board and Administration 
 
18. How will the Local Board become or maintain its status as a “high-performing” entity based 

on its attention to the following factors while performing its work: clear communication and 
vision; building strategic partnerships; and keeping the system accountable. 

 

Consistent with the state plan goals, 1. A career pathway system approach, and 2. 
Business-led sector strategies, the actions of the CMJTS LWDB will include: 
 

 Innovative Strategies: Local boards will have a tremendous opportunity to create 
innovative strategies to focus on employer engagement, strengthening of core 
programs, dissemination of best practices, and promoting effective use of 
technology to enhance service delivery. 



 

 Standing Committees: Boards are encouraged to establish and maintain standing 
committees such as the Youth Council, services to individuals with disabilities, 
and a committee to address One-Stop partner service issues. 

 Career Pathways and Industry and Sector Partnerships: Boards will have greater 
influence on secondary education reform initiatives where Career Pathways are 
emerging and in leveraging business and industry groups to establish sector 
partnerships. 

 Local Labor Market Analysis: Boards will have the opportunity to complete a 
comprehensive analysis of the workforce in the region, including current labor 
market employment data, information on labor market trends, and educational 
and skill levels of the workforce in the region, including individuals with barriers to 
employment. 

 
The above calls to action will ensure the CMJTS LWDB remains a high-performing 
board, addressing the needs of local business through use of training methods that result 
in the best possible outcome for LWDA 5 jobseekers. 
 

 
19. How will the local board oversee the continuous improvement of the workforce programs 

present in the area to continue to meet the needs of employers and the workforce? In 
answering this, please also include the following: how the Board will ensure the one-stop 
system is available to all geographic areas of the area through electronic or physical means; 
how the board will facilitate the development and completion of the Memorandums of 
Understanding and Infrastructure Funding Agreements through the One Stop Operators as 
needed; how will the physical and programmatic accessibility needs of the workforce system 
be managed as detailed in WIOA sec.188 and the Americans with Disabilities Act as 
required? 

 

Connectivity and coordination occurs throughout the workforce development area 
through open and regular communication between partner program management. This 
communication may occur in person or by phone, mail, email, or other means deemed 
appropriate for the subject matter being addressed. Issues such as CareerForce 
Locations (CFL) operations, policy determination/clarification, staffing issues, 
opportunities for collaboration, successes and best practices, accessibility of partner 
programs and services, and partner program updates, including, but not limited to, 
staffing, budgets, and services, are addressed as necessary and/or beneficial. This 
group of partner managers includes CMJTS program managers for WIOA Youth, Adult, 
and Dislocated Worker programs, TANF public assistance programs, including DWP, 
MFIP and SNAP, DEED Job Service, Adult Basic Education, and Vocational 
Rehabilitation Services. In addition to the communication described above, Region 3’s 
One-Stop Operator (OSO) convenes regular regional CFL Memorandum of 
Understanding (MOU) service provider partner meetings.  
 
Further connectivity and coordination occurs through CFL team meetings at each of the 
CareerForce and affiliate sites located in LWDA 5. These meetings occur as needed. 
Partner representation may include staff, supervisors, and managers for WIOA Youth, 
Adult, and Dislocated Worker programs, SCSEP, public assistance programs, including 
DWP, MFIP and SNAP, DEED Job Service, Veteran Services, Adult Basic Education 
(ABE), Vocational Rehabilitation Services (VRS), and other partners present at the 
involved location.  
 
Further coordination and connectivity between physical sites is achieved through the 
itinerant staff that routinely travel between CFLs, such as the DEED field operations 
regional manager, Veterans representatives, and Job Service staff who conduct 



 
 

workshops, such as Creative Job Search, at many local centers. These staff have the 
opportunity to share ideas on how to effectively collaborate within a center, as they can 
take and share best practices from multiple CFLs.  
 
LWDA 5 CareerForce Locations follow WIOA sec.188 and the Americans with 
Disabilities Act as required to ensure that all CFL services are available and accessible 
to individuals with disabilities. This includes having an Equal Opportunity and Americans 
with Disabilities assessment of the facilities evaluated by DEED Equal Opportunity 
Officer for accessibility and then following through with changes/improvements 
recommended to the extent possible, such as accessible parking, entrance to and 
accessibility to all public parts of buildings, etc. Furthermore, the report is discussed with 
partner-program managers during the regularly scheduled OSO meetings, action is 
planned, and progress is shared. The comprehensive CFL and affiliate locations both 
have technology via such things as accessibility software, adjustable tables, and altering 
computer screens for text size and color, and the ability to make accommodations as 
necessary according to DEED policy. All staff are provided direction either verbally or as 
part of their Equal Opportunity training or both, on how to make accommodations upon 
request and what to do if they are not able to handle the request on their own.   
 
Finally, CMJTS employs business service coordinators who conduct business outreach 
and provide workforce development resources to businesses. CMJTS also collaborates 
with DEED’s workforce strategy consultant to ensure stakeholder engagement and 
coordinated service delivery. 
 

 
20. Identify either entity responsible for acting as the grant recipient and administrative entity for 

the dispersal of WIOA funds in your area, (possibilities include the following: the local 
elected official and board; the state; a joint-powers agreement). 

 
 

The LCEO or the governor, has designated the LCEOs in LWDA 5 to serve as a local 
grant recipient for such funds. The current JPB Agreement between the JPB and CMJTS 
designates CMJTS as the grant recipient and administrative entity for WIOA activities. 
The JPB Agreement is reviewed every two years. 
 

 
 
21. Describe the competitive process to be used to award the sub-grants and contracts in the 

local workforce development area. 
 

CMJTS is the administrative entity, fiscal agent, and grantee for WIOA Title I activities in 
LWDA 5. Grants are awarded and contracts are a result of a JPB Agreement between 
the 11-county LWDA 5. This agreement is updated every two years.  
 
The CMJTS chief executive officer serves as staff to the CMJTS LWDB. 
 

 
22. Describe how any applications submitted to the board to provide Title II services are 

reviewed 
 

The CMJTS Workforce Development Board has developed strong community 
partnerships with Adult Basic Education (ABE) providers throughout the eleven-county 
area comprising LWDA 5. Employment specialists (ES) have close working relationships 



 

with ABE and effectively refer their eligible students for a variety of services.  
 
Through individual assessment, the ES may determine that an individual seeking career-
specific training also needs to build their basic skills including math, reading, English 
language, and/or computer. ABE provides CareerForce students the following Title II 
Activities to address these needs: 
 

 Assist adults to become literate and obtain the knowledge and skills necessary 
for employment and economic self-sufficiency;  

 Assist adults who are parents or family members to obtain the education and 
skills that are necessary to becoming full partners in the educational development 
of their children and lead to sustainable improvements in the economic 
opportunities for their family;  

 Assist adults in attaining a secondary school credential and in the transition to 
postsecondary education and training, including career pathways; and  

 Assist immigrants and other individuals who are English language learners in:  

 Improving their reading, writing, speaking, and comprehension skills in 
English, as well as mathematics skills; and  

 Acquiring an understanding of the American system of government, 
individual freedom, and the responsibilities of citizenship. 

 
The WDB coordinates with adult education providers in: 

 Reviewing the applications to provide adult education and literacy activities under 
title II for the local area, submitted under such section to the eligible agency by 
eligible providers, to determine whether such applications are consistent with the 
local plan; and  

 Making recommendations to the eligible agency to promote alignment with such 
plan. 
 

The WDB facilitates this process as requested by ABE to review Federal Adult Education 
Competitive Grant submissions or Review of Integrated English Literacy and Civics 
Education Grant applications. The CMJTS LWDB facilitates this process by delegating 
responsibility to the CMJTS executive team for the purpose of reviewing applications and 
providing feedback.  
 

 
23. Describe how the negotiated local levels of performance will be used to measure the 

performance of the local workforce development area and to be used by the local area 
board for measuring the performance of the local fiscal agent, eligible providers under Title I 
subtitle B, and the one-stop system. 
 

The CMJTS LWDB expects local service providers to, at minimum, meet the 
performance standards negotiated with the governor and local Chief Elected Officers (or 
JPB), as they apply to each program. Historically, LWDA 5 has met or exceeded all 
performance standards under WIA/WIOA and it is anticipated this will continue. 
 
As required by WIOA, a more collaborative and robust service delivery system has been 
implemented. This includes common performance measures for core partners. 
 
The CMJTS LWDB will review performance on a quarterly basis, as well as a more in-
depth performance year at the close of each program year. Staff will provide board 
members with a dashboard of key performance indicators, allowing board members to 
identify and manage potential issues throughout the program year. Specific program 
performance will be shared with CMJTS LWDB committees on a more regular basis for 



 
 

example, youth program performance will be reported to the Youth Committee at each 
meeting every other month, and adult and dislocated worker program performance 
dashboards will be reported to the Workforce Development Committee monthly.  
 

 
24. Prior to the submission of this plan, how did representatives of businesses, education, and 

labor organizations have the opportunity to comment on it? 
 

Developing the local plan in LWDA 5 is a partnership effort. Through a variety of 
communication methods program processes, procedures, and service delivery of local 
plan were introduced, discussed and agreed to by all partners in LWDA 5. As parts of 
plan were written, they were sent out to partners, Workforce Development Committee, 
Workforce Development Board, and CEOs for comment and input. The plan is then 
posted on the CMJTS website and available for viewing and public comment for 30 days. 
 

 
Please attach a copy of your area’s current MOU to this plan. 
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The United States is facing a growing skills gap that threatens the nation’s 
long-term economic prosperity. The workforce simply does not have enough 
workers and skilled candidates to fill an ever-increasing number of high-
skilled jobs.

7 million jobs were open in December 2018, but only 6.3 million unemployed 
people were looking for work. As the country nears full employment, 
businesses face an even greater talent shortage that will have a stifling impact 
on the economy and global innovation.

Business and HR leaders view the skills shortage as a top concern that needs 
to be addressed. Among HR professionals, 75% of those having recruiting 
difficulty say there is a shortage of skills in candidates for job openings.

Until now, little has been known about how businesses are addressing the 
skills gap or whether there are effective remedies.

Our research shows that employers are making efforts. They are investing in 
employee training, hiring from more diverse pools of talent and collaborating 
with educational institutions.

But they also say more progress is urgently needed.

The skills gap presents HR professionals with an opportunity to better 
understand the needs of their organizations and strategize remedies.

This will require increasing worker training and education, closely 
collaborating with educational institutions to improve graduate employability, 
and supplementing the existing workforce with foreign-born talent.

The study described in this report begins the exploration of the skills gap. 
To supplement these preliminary findings, SHRM will be conducting robust 
additional studies in 2019 and beyond.

INTRODUCTION
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IN A TIGHT TALENT MARKET WITH 
LOW UNEMPLOYMENT AND HIGH 
COMPETITION, TALENT ACQUISITION IS 

GETTING MORE 
DIFFICULT

TOP REASONS ORGANIZATIONS ARE STRUGGLING  
TO HIRE SUITABLE CANDIDATES

43%

36%

35%

30%

Competition from other employers

Candidates do not have the needed 
work experience

Candidates do not  have the right 
technical skills

32%Salaries and benefits are not competitive 
for the market

33%Low number of applicants or lack of 
interest in the organization

Candidates do not have the right 
workplace (soft) skills

83% OF RESPONDENTS HAVE HAD TROUBLE 
RECRUITING SUITABLE CANDIDATES IN THE 
PAST 12 MONTHS.

Over one-third report a decrease in applicant quality across the board, and 45% 
report a decrease in quality for specific positions.
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TOP 3 MISSING SOFT SKILLS

SO WHAT SKILLS ARE 

MISSING?

TOP 3 MISSING TECHNICAL SKILLS

75% OF THOSE HAVING DIFFICULTY RECRUITING 
BELIEVE THERE IS A SKILLS SHORTAGE 
AMONG THEIR APPLICANTS. 

However, some skills are more frequently reported as being missing than 
others. Generally, respondents feel that applicants lack technical skills (those 
associated with specific knowledge and training) more so than workplace or 
“soft” skills that are necessary regardless of industry or job type.

The skills gap isn’t going away or fixing itself—over 50% of respondents 
feel that skills shortages have worsened or greatly worsened in their 
organizations in the last two years. Less than 10% of respondents report skills 
shortage improvements.

TRADE SKILLS 
(Carpentry, plumbing, welding, machining, etc.)

DATA ANALYSIS/DATA SCIENCE

SCIENCE/ENGINEERING/MEDICAL

PROBLEM SOLVING, CRITICAL THINKING,  
INNOVATION AND CREATIVITY

ABILITY TO DEAL WITH COMPLEXITY  
AND AMBIGUITY

COMMUNICATION

31%

20%
18%

37%

32%
31%
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■  Providing onsite training to 
employees (e.g., seminars, training 
programs)

■  Starting/expanding training 
programs to help improve skills of 
new hires

■  Hiring external workforce (e.g., 
temps, independent contractors)

■  Increasing compensation

■  Improving retention efforts for 
current employees

■  Expanding advertising efforts (e.g., 
using social media, expanding 
search regions)

■  Collaborating with educational 
institutions to build talent pipelines

■  Outsourcing recruiting efforts (e.g., 
using a third-party staffing agency)

■  Training internal employees to take 
on hard-to-fill positions

■  Increasing compensation

■  Improving retention efforts for 
current employees   

MOST EFFECTIVE   
REMEDIES

MOST COMMON   
REMEDIES

HOW ORGANIZATIONS ARE 

BRIDGING THE 
SKILLS GAP
Many organizations are taking steps to address the skills gap and maintain a 
high-quality workforce, but are they taking the right steps? Not every remedy to 
the skills shortage is effective, and even those that are highly effective for some 
positions aren’t right for all difficult-to-fill positions. 

While not appropriate for every organization or position, some employers find alternative 
candidate sources an effective remedy, including:

FOREIGN COUNTRIES  VETERANS  RETIREES  FORMERLY INCARCERATED
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It depends who you ask:

Industries like manufacturing and 
construction rely mostly on vocational 
education systems to provide workers with 
the skills they need.

Industries like high-tech and professional/
scientific/technical services rely mostly on 
higher education to develop their workforce.

WHICH EDUCATION 
SYSTEM IS BEST  
POSITIONED TO 
ADDRESS THE 
SKILLS GAP? 

WHAT ELSE NEEDS TO BE 

DONE?
Employers can’t solve the skills gap issue alone; they need support from 
education systems to build talent pools with skills relevant to today’s business 
needs. While some organizations have worked directly with education partners 
to build talent pipelines, most are reliant upon education systems identifying and 
developing the needed skills of the future workforce on their own.

Based on open-ended responses, 
HR professionals feel candidates are 
lacking some skills that are shared  
by all education systems:

PROFESSIONALISM

CRITICAL THINKING LIFELONG LEARNING

BUSINESS ACUMEN

51% OF RESPONDENTS SAY EDUCATION SYSTEMS 
HAVE DONE LITTLE OR NOTHING TO HELP 
ADDRESS THE SKILLS SHORTAGE ISSUE.

More work needs to be done by organizations and education systems to ensure 
that the U.S. workforce is prepared for the future of work. 
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PROJECT TEAM

Trent Burner, VP, Research 
Liz Supinski, Director, Data Science & Research
Susan Zhu, Post-Doctoral Research Fellow
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Cate Supinski, Specialist, Strategic Research Initiatives

This report is published by SHRM—the Society for Human 
Resource Management. All content is for informational 
purposes only and is not to be construed as a guaranteed 
outcome. SHRM cannot accept responsibility for any errors 
or omissions or any liability resulting from the use or misuse 
of any such information.

© 2019 Society for Human Resource Management. All 
rights reserved. 

Published in the United States of America.

This publication may not be reproduced, stored in a 
retrieval system or transmitted in whole or in part, in 
any form or by any means, electronic, mechanical, 
photocopying, recording or otherwise, without the prior 
written permission of the Society for Human Resource 
Management, 1800 Duke Street, Alexandria, VA 22314, 
USA.

For more information, please contact:
SHRM Research Department
1800 Duke Street, Alexandria, VA 22314, USA
Phone: (703) 548-3440 
Email: SHRMResearch@shrm.org 
SHRM.org/research

Twenty thousand U.S.-based SHRM—Society for Human Resource Management—members were invited by e-mail 
to participate in this survey, which was fielded September 12-26, 2018. Of those, 1,028 participated, yielding a 
response rate of approximately 5%. 

The number of respondents varies from one finding to another as some respondents did not answer all of the 
questions. Individuals may not have responded to a question on the survey because the question or some of its 
parts were not applicable or because they did not know the answer, thus the varying number of responses to 
different items. 

As with any research, readers should exercise caution when generalizing results and should take individual 
circumstances and experiences into consideration when making decisions based on these data. Although SHRM 
is confident in its research, it is prudent to understand that the results presented in this survey report are only truly 
representative of the sample of HR professionals responding to the survey.

METHODOLOGY NOTE

19-0017
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Construction Industry Profile in WDB 5 
There were 2,108 construction establishments providing 12,050 jobs in the 11 counties of WDB 5 – Central Minnesota 
in 2019, according to data from DEED’s Quarterly Census of Employment & Wages program. That is about 7% of total 
employment in the region.  The construction industry makes up 10 percent of the total payroll in the region and 
average annual wages sit at over $61,200, which is 42 percent higher than the average annual wages across all 
industries (see Table 1). 
 

Table 1. Employment Statistics 2019 Annual Data 

NAICS Industry 
Number 
of Firms 

Number 
of Jobs 

Avg. 
Annual 
Wage 

Total Payroll 

0 Total, All Industries 12,827 173,288 $43,193 $7,484,828,519 

23 Construction 2,108 12,050 $61,242 $737,971,165 
236 Construction of Buildings 387 1,786 $52,650 $94,033,275 

2361 Residential Building Construction 354 1,267 $46,067 $58,366,908 

2362 Nonresidential Building Construction 66 610 $65,666 $40,056,214 

237 Heavy and Civil Engineering Construction 117 2,551 $84,439 $215,402,748 

2371 Utility System Construction 33 925 $89,250 $82,556,218 

238 Specialty Trade Contractors 1,466 6,928 $53,912 $373,503,246 

2381 Foundation, Structure, & Building Exterior Contractors 292 1,585 $52,181 $82,706,955 

2382 Building Equipment Contractors 447 2,242 $54,885 $123,052,802 

2383 Building Finishing Contractors 266 1,376 $51,037 $70,226,233 

2389 Other Specialty Trade Contractors 375 1,434 $57,296 $82,162,807 

Source: DEED, Quarterly Census of Employment and Wages 

 
According to an article by Ron Wirtz of the Federal Reserve Bank of Minneapolis (2020), the current situation regarding 
the coronavirus outbreak has had not only immediate impacts on the construction industry, such as worker lay-offs, but 
also detrimental effects on future projects, such as project delays and negative effects on the demand for future 
projects.  In the WDB 5 region, Wright County is home to the most construction jobs, followed by Sherburne, Kandiyohi,  
and Chisago Counties (see Table 2).       

 

Table 2. WDB 5 
2019 Employment  

 
Total, All Industries 

Construction 
Construction of 

Buildings 

 
Heavy and Civil 

Engineering 
Construction 

Specialty Trade 
Contractors 

County Firms Jobs Firms Jobs Firms Jobs Firms Jobs Firms Jobs 

Chisago 1,204 15,606 202 1,016         141 640 

Isanti 823 11,154 145 503         107 338 

Kanabec 334 3,910 51 291 9 9 10 104 32 178 

Kandiyohi 1,398 24,061 192 1,214 63 280 13 528 117 404 

McLeod 971 15,974 110 565 27 114 14 95 70 356 

Meeker 621 7,496 92 492         64 346 

Mille Lacs 714 9,723 117 494 21 54 9 71 87 368 

Pine 664 8,324 114 596 26 97 17 144 71 355 

Renville 582 5,753 65 234 19 39     32 101 

Sherburne 2,133 26,355 434 2,227 97 313 24 463 313 1,451 

Wright 3,383 44,932 586 4,418 125 880 30 1,146 432 2,391 

Source: DEED, Quarterly Census of Employment and Wages 

http://www.mn.gov/deed/data/
https://www.minneapolisfed.org/article/2020/construction-impact-how-covid-19-is-silencing-the-shovels
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Workers in the construction industry are slightly younger than in all other industries combined. In the second quarter of 
2019, 39.1  percent of the construction workforce in WDB 5 were under 35 years of age, compared to 35.4 percent 
across all industries. Likewise, a smaller share of construction workers were in the oldest age group in the region, with 
3.6 percent being 65 years and over, compared to 6.3 percent in all industries (see Figure 1).  
 

 
 

The construction workforce in WDB 5 was less racially diverse than the total of all industries combined, with 96.2 
percent of all workers in construction being white, compared to 93.5 percent across all industries. The largest number of 
minority workers in construction in the region were of Hispanic or Latino origin (see Figure 2 – please note that the 
numbers add up to more than 100% because Hispanic or Latino is an ethnicity rather than a race).   
 

  
 
 
 
 
 
For more information, contact Luke Greiner, DEED’s Central Regional Analyst at 320-308-5378 or email 
at luke.greiner@state.mn.us.   
   

http://www.mn.gov/deed/data/
mailto:luke.greiner@state.mn.us
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Leisure & Hospitality Industry Profile in WDB 5 - Central Minnesota Jobs and Training 
There were 1,086 leisure and hospitality establishments providing 19,210 jobs in the 11 counties of Central Minnesota 
Jobs and Training’s area through the 3rd quarter of 2019, according to data from DEED’s Quarterly Census of 
Employment & Wages program. That is 11.1% of total employment in the region. The largest employing sectors include 
accommodation and food services, and more specifically food services and drinking places, which accounted for 744 
firms and 12,933 jobs (see Table 1). 
  

Table 1. CMJTS Employment Statistics Qtr. 1 – Qtr. 3 2019 Data 

NAICS 
Code NAICS Industry Title 

Number  
of Firms, 

Q1-Q3 

Number  
of Jobs,  
Q1-Q3 

Total Payroll,  
Q1-Q3 

Avg. Annual 
Wage,  
Q1-Q3 

0 Total, All Industries 12,770 172,643 $5,499,861,094 $41,094 

 Leisure & Hospitality  1,086   19,210  $253,396,264 $17,206 

71   Arts, Entertainment, & Recreation  247   2,308  $25,004,962 $15,118 

713     Amusement, Gambling, & Recreation Industries  164   1,941   17,751,043  $13,940 

72   Accommodation & Food Services  838   16,899  $228,391,302 $17,377 

721     Accommodation  95   4,003  $80,638,833 $20,160 

722     Food Services & Drinking Places  744   12,933  $142,828,553 $14,343 
Source: DEED Quarterly Census of Employment & Wages 

 

With the largest population and employment, Sherburne and Wright County are adjacent to the Twin Cities and have 
the largest number of jobs in leisure and hospitality industries, followed by Pine County. Pine County also has the largest 
share of total employment in leisure and hospitality, at 14.9%, substantially higher than the statewide concentration of 
10.1% (see Table 2).  
 

 
 

 
For more information, contact Luke Greiner, DEED’s Central Regional Analyst at 320-308-5378 or email 
at luke.greiner@state.mn.us.    

Table 2. CMJTS 
Industry 
Employment 
Statistics  
by County, 
Qtr. 1 - Qtr. 3 2019  

Total, All Industries 
 

Leisure & Hospitality 
  

Arts, Entertainment 
& Recreation 

 
Accommodation & 

Food Services 

 Firms Jobs Firms Jobs Percent  Firms Jobs Firms Jobs 

Chisago Co.                    1,199   15,494   117   1,785  11.5%  27   393   90   1,391  

Isanti Co.                     818   11,081   65   925  8.3%  12   64   53   861  

Kanabec Co.                    329   3,885   31   359  9.2%  7   55   24   304  

Kandiyohi Co.                  1,394   23,967   113   1,960  8.2%  24   254   89   1,705  

McLeod Co.                     967   15,967   79   1,249  7.8%  17   166   62   1,083  

Meeker Co.                     621   7,485   50   502  6.7%  10   36   40   466  

Mille Lacs Co.                 716   9,725   81   1,908  19.6%  17   133   64   1,774  

Pine Co.                       661   8,332   83   2,342  28.1%  16   136   67   2,205  

Renville Co.                   581   5,667   33   807  14.2%  9   41   24   766  

Sherburne Co.                  2,121   26,254   154   2,589  9.9%  36   277   118   2,312  

Wright Co.                     3,363   44,786   279   4,785  10.7%  72   753   206   4,031  
Source: DEED Quarterly Census of Employment & Wages 

http://www.mn.gov/deed/data/
mailto:luke.greiner@state.mn.us
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Personal Services Industry Profile in WDB 5 – Central Minnesota Jobs and Training 
There were 126 personal care services establishments providing 662 jobs in the 11 counties of CMJTS through the 3rd 
quarter of 2019, according to data from DEED’s Quarterly Census of Employment & Wages program. In addition to 
covered employment, there is a significant amount of self-employment in personal services, accounting for 1,263 firms 
and more than $34.4 million in total sales receipts, an average of $27,247 sales per firm (see Table 1). 
 

 
  

The CMJTS region has vast differences in employment across its counties, with the counties adjacent to the Twin Cities 
having substantial personal care services employment, particularly Wright and Sherburne Counties. Covered 
employment and self-employment of personal care service is substantially higher in the two counties. (see Table 2).  
 

Table 2. WDB 5 
Employment 
Statistics  
by County, 
Qtr. 1 - Qtr. 3 2019 

 
Total, All Industries 

 

Personal Care Services 
Covered Employment 

 
 

Personal Care Services 
Self-Employment 

 
Number 
of Firms 

Number  
of Jobs 

Number 
of Firms 

Number 
of Jobs 

Avg. 
Wages  

Number 
of Firms 

Receipts 
($1000s) 

Avg. 
Sales 

Chisago  1,199   15,494   22   96  $20,904 109  2,754  $25,266 

Isanti  818   11,081   10   69  $25,445 89  2,141  $24,056 

Kanabec  329   3,885  NA NA NA 27  746  $27,630 

Kandiyohi  1,394   23,967   12   36  $15,877 132  3,658  $27,712 

McLeod  967   15,967   10   57  $25,653 109  2,934  $26,917 

Meeker  621   7,485  NA NA NA 61  1,435  $23,525 

Mille Lacs  716   9,725   7   26  $25,029 45  1,040  $23,111 

Pine  661   8,332  NA NA NA 60  1,472  $24,533 

Renville  581   5,667  NA NA NA 43  859  $19,977 

Sherburne  2,121   26,254   29   207  $21,424 224  6,479  $28,924 

Wright  3,363   44,786   36   169  $22,013 364  10,895  $29,931 
Source: DEED Quarterly Census of Employment & Wages 

 
 
 
 
 
 
 
For more information, contact Luke Greiner, DEED’s Central Regional Analyst at 320-308-5378 or email 
at luke.greiner@state.mn.us.    

0 Total, All Industries 12,770    172,643  $5,499,861,094 $31,857 35,426 $1,601,494 $45,207

8121   Personal Care Services 126          662          $11,003,826 $16,622 1,263 $34,413 $27,247

81211     Hair, Nail, and Skin Care Services 70            409          $6,817,628 $16,655 987 $28,736 $29,114

81219 Other Personal Care Services 11            42            $573,548 $13,656 276 $5,677 $20,569

Total 

Receipts, 

($1000s)

Avg. Sales, 

2017

Source: DEED Quarterly Census of Employment & Wages

Table 1. WDB 5 Qtr. 1 – Qtr. 3 2019 Data Self-Employed

NAICS Industry Title

Number 

of Firms, 

Q1-Q3

Number 

of Jobs, 

Q1-Q3

Total Payroll, 

Q1-Q3

Avg. Annual 

Wage, Q1-Q3

Number of 

Firms, 2017

http://www.mn.gov/deed/data/
mailto:luke.greiner@state.mn.us
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Workers in the personal services industry are slightly younger than in all other industries combined. Through the second 
quarter of 2019, just over four-in- ten (42.8%) of the personal service workforce in WDB 5 was younger than 35 years, 
however there is also a higher concentration of workers 65 years and older. (see Figure 1).  
 

 
 
 

Personal service workers in WDB 5 were more diverse than the total of all industries combined. In the second quarter of 
2019, the share of Asian and other Pacific Islanders was eight times higher than the overall economy. Hispanic and 
Latino workers are also overrepresented in the personal services industry, holding 5.4 percent of employment. (see 
Figure 2 – please note that the numbers add up to more than 100% because Hispanic or Latino is an ethnicity rather than 
a race).   
 

 
 
 
 
For more information, contact Luke Greiner, DEED’s Central Regional Analyst at 320-308-5378 or email 
at luke.greiner@state.mn.us.    
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Figure 1. WDB 5 - Workforce by Age Group, Q2 2019
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Figure 2. WDB 5 - Workforce by Race or Origin, Q2 2019
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http://www.mn.gov/deed/data/
mailto:luke.greiner@state.mn.us
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Retail Trade Industry Profile in WDB 5 – CMJTS 
There were 1,524 retail trade establishments providing 23,062 jobs in WDB 5, Central Minnesota Jobs and Training in 
2019, according to data from DEED’s Quarterly Census of Employment & Wages program. That is about 13.3 percent of 
total employment in the region, accounting for more than one in every 7.5 jobs. The largest numbers of retail trade jobs 
are in general merchandise stores, food and beverage stores, and gas stations with employment well above 3,500 jobs. 
(see Table 1). 

 
While layoff activity in the region had been initially limited to the huge numbers of Unemployment Insurance (UI) claims 
filed by workers in the leisure and hospitality industry, a recent source of claims seem to be coming in retail trade. Much 
like leisure and hospitality which also offers relatively low wages, with the additional $600 UI benefit, most of these 
workers would actually earn more money collecting UI rather than working.  
 
The relative concentration of 
employment in the retail trade 
industry varies from just 6.8% in 
Renville County to 17.5% in Isanti 
County. For perspective the 
statewide concentration is 10.4%. 
With more than 7,000 jobs at 400 
stores, Wright County easily has 
the largest numbers of jobs and 
establishments in the retail trade 
industry, while Renville County has 
the fewest, with less than 400 jobs 
in retail trade.   
 
 
 
 
 
 
 
 
 

Table 2. WDB 5 

Employment 

Statistics

Firms Jobs Firms Jobs

Chisago County 1,204 15,606 149 1,725 11.1%

Isanti County 823 11,154 106 1,954 17.5%

Kanabec County 334 3,910 40 490 12.5%

Kandiyohi County 1,398 24,061 207 2,958 12.3%

McLeod County 971 15,974 127 1,966 12.3%

Meeker County 621 7,496 73 776 10.4%

Mille Lacs County 714 9,723 96 1,117 11.5%

Pine County 664 8,324 82 1,060 12.7%

Renville County 582 5,753 58 394 6.8%

Sherburne County 2,133 26,355 184 3,475 13.2%

Wright County 3,383 44,932 402 7,147 15.9%

Total, All Industries

Share of 

Employment 

in Retail

Source: DEED Quarterly Census of Employment and Wages

Retail Trade

NAICS Industry Title Establishments Employment Total Payroll

Avg. 

Annual 

Wage

0 Total, All Industries 12,827 173,288 $7,484,828,519 $43,193

44 Retail Trade 1,524 23,062 $629,916,835 $27,314

441 Motor Vehicle and Parts Dealers 268 3,254 $135,188,804 $41,545

442 Furniture and Home Furnishings Stores 44 315 $12,419,235 $39,426

443 Electronics and Appliance Stores 16 125 $5,176,038 $41,408

444 Building Material & Garden Equipment Stores 142 2,450 $81,594,650 $33,304

445 Food and Beverage Stores 155 4,064 $80,859,919 $19,897

446 Health and Personal Care Stores 97 823 $28,855,574 $35,061

447 Gasoline Stations 232 3,600 $71,363,512 $19,823

448 Clothing and Clothing Accessories Stores 122 1,222 $21,635,908 $17,705

451 Sporting Goods, Hobby, Book, and Music Stores 48 283 $5,920,872 $20,922

452 General Merchandise Stores 99 4,747 $112,581,472 $23,716

453 Miscellaneous Store Retailers 111 580 $13,128,485 $22,635

454 Nonstore Retailers 70 682 $34,495,597 $50,580

2019 Employment DataTable 1. WDB 5 Employment Statistics

Source: DEED Quarterly Census of Employment and Wages

http://www.mn.gov/deed/data/
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Workers in the retail trade industry are much younger than in all other industries combined. In the second quarter of 
2019, more than 45 percent of the retail trade workforce in the WDB 5 region were under 35 years of age, compared to 
just 35.4% across all industries. However, a larger share of retail trade workers were also in the oldest age group in the 
region, with 8.8% being 65 years and over, compared to 6.3% in all industries (see Figure 1). 
  

 
 

In contrast, retail trade workers in WDB 5 were slightly less racially diverse than the total of all industries combined. 
Ninety-five percent of all workers in retail trade were white, compared to 93.5% across all industries. The largest 
number of minority workers in retail trade in the region were of Hispanic or Latino origin (see Figure 2 – please note that 
the numbers add up to more than 100% because Hispanic or Latino is an ethnicity rather than a race).   
 

  
 
 
 
 
 
For more information, contact Luke Greiner, DEED’s Central Regional Analyst at 320-308-5378 or email 
at luke.greiner@state.mn.us.   

WDB 5 

http://www.mn.gov/deed/data/
mailto:luke.greiner@state.mn.us
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Central Minnesota – Manufacturing Overview 
According to DEED’s Quarterly Census of Employment and 
Wages (QCEW) data, the 13-county Central Minnesota 
region was home to 1,185 manufacturing establishments 
providing 42,346 jobs through the third quarter of 2019.  
Manufacturing accounted for 15.1 percent of total 
employment in the region, making it the second largest 
industry behind health care and social assistance (49,935 
jobs) and having slightly more jobs than retail trade (36,754 
jobs).  
 
These manufacturers provided about $565 million in total 
payroll in the third quarter of 2019, making it the second 
largest industry in terms of payroll as well. Average annual 
wages in manufacturing were $53,352 in 2019, which was 
over $8,000 and 18.5 percent higher than the total of all 
industries (see Table 1).  

 

 
Fabricated Metal Product Manufacturing was the largest sector in Central Minnesota, with 8,013 jobs at 
313 establishments, and just over $117 million in quarterly payroll.  The largest subsectors in Fabricated 
Metal Product Manufacturing include Machine Shops (2,987 jobs), Architectural and Structural Metals 
Manufacturing (1,959 jobs), and Other Fabricated Metal Product Manufacturing (1,180 jobs).  The 
Central region also had notable employment in Forging and Stamping, Boiler Tank and Shipping 
Container Manufacturing, and Coating, Engraving, Heat Treating, and Allied Activities. 

Table 1. Central Minnesota Manufacturing Industry Employment Statistics, Quarter 3 2019 
NAICS 
Code 

NAICS Industry Title Number   
of Firms,  
Q3 2019 

Number    
of Jobs,    
Q3 2019 

Quarterly Payroll, 
Q3 2019 

Avg. Annual 
Wages,  
Q3 2019 

0 Total, All Industries 18,351 280,105 $3,155,584,289 $45,032 
31 Manufacturing 1,185 42,346 $564,893,620 $53,352 

332 Fabricated Metal Product Manufacturing 313 8,013 $117,186,006 $58,448 
311 Food Manufacturing 102 7,973 $98,480,928 $49,400 
333 Machinery Manufacturing 128 3,937 $57,097,859 $57,980 
326 Plastics and Rubber Products Manufacturing 65 3,072 $38,350,949 $49,920 
337 Furniture and Related Product Manufacturing 103 2,794 $34,385,369 $49,192 
336 Transportation Equipment Manufacturing 39 2,662 $34,036,377 $51,116 
327 Nonmetallic Mineral Product Manufacturing 83 2,337 $33,207,356 $56,836 
322 Paper Manufacturing 11 2,087 $33,323,982 $63,856 
339 Miscellaneous Manufacturing 96 2,084 $25,508,861 $48,932 
323 Printing and Related Support Activities 66 1,451 $16,710,747 $46,020 
334 Computer and Electronic Prod. Manufacturing 28 1,401 $20,841,933 $59,488 
321 Wood Product Manufacturing 56 959 $11,271,973 $47,008 
331 Primary Metal Manufacturing 8 843 $11,727,593 $55,640 
312 Beverage and Tobacco Product Manufacturing 22 842 $10,346,502 $49,140 
335 Electrical Equipment Manufacturing 12 809 $9,597,044 $47,424 
325 Chemical Manufacturing 21 649 $9,347,967 $57,564 
314 Textile Product Mills 23 355 $2,998,008 $33,748 

Source: DEED Quarterly Census of Employment & Wages (QCEW) program 

http://www.mn.gov/deed/data/
https://apps.deed.state.mn.us/lmi/qcew/AreaSel.aspx
https://apps.deed.state.mn.us/lmi/qcew/AreaSel.aspx
http://www.mn.gov/deed/data/data-tools/qcew/
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The second largest manufacturing sector in the region is Food Manufacturing with 7,973 jobs at 102 
firms.  The largest subsectors in Food Manufacturing include Animal Slaughtering and Processing (3,683 
jobs), Other Food Manufacturing (1,253 jobs), and Animal Food Manufacturing (710 jobs).  
 
Combined, those two sectors accounted for over one-third (37.7%) of the region’s manufacturing jobs. 
Central Minnesota also had notable numbers of jobs in Machinery Manufacturing (3,937 jobs), Plastics 
and Rubber Products Manufacturing (3,072 jobs), and Furniture and Related Product Manufacturing 
(2,794 jobs). Those three sectors combined for almost one-quarter (23.1%) of total manufacturing 
employment in the region.  
 
Central Minnesota also has considerable employment numbers in the Transportation Equipment 
Manufacturing (2,662 jobs), Nonmetallic Mineral Product Manufacturing (2,337 jobs), Paper 
Manufacturing (2,087 jobs), Miscellaneous Manufacturing (2,084 jobs), Printing and Related Support 
Activities (1,451 jobs), Computer and Electronic Product Manufacturing (1,401 jobs), and Wood Product 
Manufacturing (959 jobs) sectors.  
 
Average annual wages in manufacturing ($53,352) were 18.5 percent higher than the total of all 
industries ($45,032), led by high average annual wages in Paper Manufacturing ($63,856), Computer and 
Electronic Product Manufacturing ($59,488), Fabricated Metal Product Manufacturing ($58,448) 
Machinery Manufacturing ($57,980), and Chemical Manufacturing ($57,564).  

 

Industry Trends 
Manufacturers in Central Minnesota cut about 5,500 jobs during the 2001 recession, then enjoyed a 
slight recovery and mostly held steady from 2003 to 2008. The region’s manufacturers suffered even 
more significant job losses during the recession from 2008 to 2010, dropping 6,509 jobs in one year, to a 
low of 36,512 jobs through the third quarter of 2009. However, manufacturers in the region have again 
enjoyed a slow but steady recovery, regaining about 5,800 net new jobs over that time period, nearly 
recovering all jobs that were lost (see Figure 1).  
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Figure 1.  Central Minnesota Employment Trends, 2000-2019

Total, All Industries Manufacturing

Source:  Quarterly Census of Employment and Wages (QCEW)

http://www.mn.gov/deed/data/
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Since the end of the recession, manufacturers in Central Minnesota now have 5,834 more jobs than ten 
years ago, in 2009. Manufacturing employment was up 16.0 percent from 2009 to 2019, while the total 
of all industries surpassed its pre-recession peak in 2013 and is now up about 33,500 jobs since 2009, a 
13.6 percent increase in jobs.  
 
In sum, 13 of the 16 manufacturing sectors had more jobs in 2019 than in 2009, including ten that 
increased more than 20 percent of their employment. The largest job gains occurred in Machinery 
Manufacturing, which added 1,249 jobs, based on expansions in Material Handling Equipment 
Manufacturing and Packaging Machinery Manufacturing. The other large growth was in Fabricated 
Metal Product Manufacturing, which expanded by 947 jobs. Northwest Minnesota also saw important 
job gains in Food Manufacturing, Transportation Equipment Manufacturing, Nonmetallic Mineral 
Product Manufacturing, Plastics and Rubber Products Manufacturing, and Computer and Electronic 
Product Manufacturing.   
 
The biggest job declines in the past decade occurred in Wood Product Manufacturing, which sliced 475 
jobs from 2009 to 2019, 12 percent of its previous employment level. The losses were heaviest in Other 
Wood Product Manufacturing, which cut over 450 jobs from 2009 to 2019.  The other large decline in 
the region occurred in the Furniture and Related Product Manufacturing sector, which eliminated 287 
jobs over the last 10 years. 
 
Encouragingly, 10 of the 17 sectors added jobs since the third quarter of 2014, while only 8 of the 17 
sectors gained jobs in the past year. Similar to the ten-year trends, the most notable recoveries in the 
past five years occurred in Machinery Manufacturing, Plastics and Rubber Products Manufacturing and 
Nonmetallic Mineral Product Manufacturing (see Table 2).  
 

Table 2. Central Minnesota Manufacturing Industry Trends, 2009-2019 
  
NAICS Industry Title 

 
Number 
of Jobs, 
Q3 2019 

1-Year Trend,  
Q3 2018-Q3 2019 

5-Year Trend,  
Q3 2014-Q3 2019 

10-Year Trend,  
Q3 2009-Q3 2019 

Numeric 
Change 

Percent 
Change 

Numeric 
Change 

Percent 
Change 

Numeric 
Change 

Percent 
Change 

Total, All Industries 280,105 +1,188 +0.4% +13,586 +5.1% +33,560 +13.6% 
Manufacturing 42,346 -602 -1.4% +635 +1.5% +5,834 +16.0% 
Fabricated Metal Product Mfg. 8,013 +289 +3.7% +633 +8.6% +2,423 +43.3% 
Food Mfg. 7,973 -736 -8.5% -73 -0.9% +444 +5.9% 
Machinery Mfg. 3,937 -14 -0.4% +579 +17.2% +1,273 +47.8% 
Plastics & Rubber Products Mfg. 3,072 +105 +3.5% +388 +14.5% +1,044 +51.5% 
Furniture & Related Product Mfg. 2,794 +4 +0.1% +170 +6.5% +801 +40.2% 
Transportation Equipment Mfg. 2,662 +76 +2.9% -250 -8.6% +797 +42.7% 
Nonmetallic Mineral Product Mfg. 2,337 -35 -1.5% +293 +14.3% +195 +9.1% 
Paper Mfg. 2,087 -131 -5.9% +8 +0.4% -199 -8.7% 
Miscellaneous Mfg. 2,084 +129 +6.6% +157 +8.1% +811 +63.7% 
Printing & Related Support Act. 1,451 -37 -2.5% -849 -36.9% -1,279 -46.8% 
Computer & Electronic Prod Mfg. 1,401 -52 -3.6% -279 -16.6% -605 -30.2% 
Wood Product Mfg. 959 -13 -1.3% -176 -15.5% -27 -2.7% 
Primary Metal Mfg. 843 +34 +4.2% +452 +115.6% #N/A #N/A 
Beverage & Tobacco Product Mfg. 842 +79 +10.4% +235 +38.7% +405 +92.7% 
Electrical Equipment, Applia. Mfg. 809 -247 -23.4% -721 -47.1% -993 -55.1% 
Chemical Mfg. 649 -89 -12.1% +185 +39.9% +415 +177.4% 
Textile Product Mills 355 +40 +12.7% -105 -22.8% -94 -20.9% 

Source: DEED Quarterly Census of Employment & Wages (QCEW) program 

http://www.mn.gov/deed/data/
http://www.mn.gov/deed/data/data-tools/qcew/
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New graduates and other jobseekers will be important in filling the workforce pipeline in the 
manufacturing industry, which relies on a relatively old workforce. In 2018, nearly one-fourth (23.5%) of 
workers in the industry were 55 years or older, up from just 12.2 percent of the workforce back in 2003. 
In contrast, less than 11.4 percent of workers in the industry were under 25 years of age, down from 
almost 14.5 percent in 2003. Likewise, the percent of workers from 25 to 44 years of age dropped from 
51.0 percent of the total in 2003 to just 42.3 percent in 2018 (see Figure 3).   

Further demographic data from DEED’s Quarterly Employment Demographics program shows that the 
manufacturing industry is relatively non-diverse, with males accounting for 72 percent of workers (see 
Figure 4), and about 92 percent reporting white as their race (see Figure 5).  It should be noted that the 
Manufacturing industry has a greater concentration of non-white workers than do the total of all 
industries in the region with Black or African Americans making up 4.7 percent of the workforce and 
Asian or Other Pacific Islander making up 2.5 percent. In the face of tight labor markets, manufacturers 
may need to tap into new labor pools in order to attract the talent they need to grow and replace 
existing workers. 
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Figure 5. Central Minnesota Manufacturing Industry Workforce 
Demographics by Race or Origin, 2018
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Industry Demand 
The steady recovery in manufacturing employment in recent years has led to a steadily increasing 
number of job vacancies across the Central Minnesota region as well, with demand reaching levels never 
before seen. The 2,092 job vacancies reported by manufacturing employers in the second quarter of 
2019 was the highest number ever posted, and was nearly seven times more openings than the 302 
vacancies posted in 2009, in the midst of the recession (see Figure 2). 
 

  
 
The median wage offer for these vacancies held steady at about $15.33 per hour in the second quarter 
of 2019 and 41 percent of the manufacturing vacancies required at least 1 year of experience and 28 
percent requiring  postsecondary education, which was similar to past years. Only 3 percent of posted 
manufacturing openings were part-time, as compared to 38 percent of vacancies across all industries 
(see Table 3).  

 
The largest number of manufacturing vacancies were for transportation and material moving 
occupations with 1,526 vacancies with a median wage offer of $18.83.  Next was production 
occupations, including metal and plastic workers, food processing workers, assemblers and fabricators, 
supervisors of production workers, textile and furnishing workers, and other production occupations. 
The median wage offer for these positions was $14.98, but ranged between $11 and $32 per hour. 
Manufacturers in Central Minnesota were also looking to hire sales and office, installation, maintenance, 
and repair workers, management, and engineering occupations (see Table 4).  
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Table 3. Central Minnesota Manufacturing Job Vacancy Survey, 2nd Quarter 2019 
NAICS Industry Title Number of 

Job 
Vacancies 

Median 
Wage 
Offer 

Percent   
Part-time 

Percent Requiring 
Postsecondary 

Education 

Percent Requiring  
1+ Years Work 

Experience 

Total, All Industries 13,434 $14.55 38% 28% 41% 
Manufacturing 2,092 $15.33 3% 30% 41% 

Source: DEED Job Vacancy Survey 

http://www.mn.gov/deed/data/
http://www.mn.gov/deed/data/data-tools/job-vacancy/
http://www.mn.gov/deed/data/data-tools/job-vacancy/
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Table 4. Central Minnesota Production Occupations Job Vacancy Survey, 2nd Quarter 2019 
 
 
SOC Occupational Title 

Number of 
Job 

Vacancies 

Median 
Wage 
Offer 

Percent   
Part-time 

Percent Requiring 
Postsecondary 

Education 

Percent Requiring 
1+ Years Work 

Experience 

Total, All Occupations 13,434 $14.55  38% 28% 41% 
Production Occupations 1,432 $14.98  6% 16% 29% 
    Supervisors of Production Workers 107 $32.13  0% 78% 96% 
    Assemblers & Fabricators 260 $13.77  0% 6% 22% 
    Food Processing Workers 140 $12.26  40% 0% 14% 
    Metal Workers & Plastics Workers 324 $17.81  0% 38% 53% 
    Textile, Apparel, & Furnishing Workers 16 $13.41  58% 0% 0% 
    Other Production Occupations 515 $14.83  5% 0% 7% 
    Woodworkers 50 $14.72  0% 0% 33% 
    Plant and System Operators 5 $19.04  0% 0% 40% 
Office & Administrative Support  756 $14.04  41% 10% 52% 
Transportation & Material Moving  1,526 $18.83  33% 6% 55% 
Architecture & Engineering  235 $32.58  0% 97% 94% 
Management 258 $38.08  3% 88% 97% 
Installation, Maintenance, & Repair  423 $18.63  6% 54% 58% 
Sales & Related  1,879 $11.73  55% 2% 22% 

Source: DEED Job Vacancy Survey 

 

Industry Occupational Employment 
DEED’s Occupational Employment Statistics (OES) program provides detailed employment and wage 
data for a wide range of occupations involved in manufacturing. In sum, there were an estimated 33,920 
people working in production occupations in Central Minnesota, accounting for about 11.8 percent of 
total employment in the region. Median hourly wages for production occupations were $18.88 in 2019, 
but ranged from $12.28 at the low end to $46.24 at the high end.  
 
As noted above, in addition to production occupations, manufacturers also require the services of 
workers in several other occupational groups, such as office and administrative support, transportation 
and material moving, architecture and engineering, management, and installation, maintenance and 
repair. Not surprisingly, wages were higher for the higher level positions (see Table 5).  
 

Table 5. Central Minnesota Occupational Employment & Wage Statistics, 2019 
 
 
SOC Occupational Title 

Estimated 
Regional 

Employment 

Regional 
Median 

Hourly Wage 

Estimated 
Statewide 

Employment 

Statewide 
Median 

Hourly Wage 

Total, All Occupations 286,270 $18.94  2,867,700 $20.95  
Production Occupations 33,920 $18.88  214,230 $18.68  
Office & Administrative Support 39,130 $18.22  405,970 $19.10  
Transportation & Material Moving 20,530 $18.65  177,580 $18.48  
Architecture & Engineering 4,680 $32.85  56,070 $37.53  
Management 13,540 $42.76  171,250 $51.26  
Installation, Maintenance, & Repair 12,010 $22.08  100,030 $23.13  
Sales & Related 29,050 $13.96  277,070 $14.97  
Business & Financial Operations 9,830 $29.04  164,510 $33.03  
Computer & Mathematical 4,470 $32.26  96,020 $40.96  

Source: DEED Occupational Employment Statistics (OES) program 

 

http://www.mn.gov/deed/data/
http://www.mn.gov/deed/data/data-tools/job-vacancy/
http://www.mn.gov/deed/data/data-tools/oes/


 

 Central MN Manufacturing Profile DEED Labor Market Information | Regional Analysis & Outreach | mn.gov/deed/data/ 

 

Team assemblers, machinists, first-line supervisors, and more are the most common jobs found at 
manufacturing firms in Minnesota, according to DEED’s Occupational Staffing Matrix data. Median 
hourly wages for these manufacturing positions ranged from a low of less than $12 per hour for packers 
and packagers to a high of $30 per hour for first-line supervisors of production and operating workers. 
Almost all of the production-related manufacturing occupations can be gained with a high school 
diploma and learned through on-the-job training, though some also benefit from vocational training or 
associate degrees (see Table 6).  
 

Table 6. Central Minnesota Top 30 Production-related Manufacturing Occupations, 2019 Wage Data 
 

SOC  
Code 

  
 
SOC Occupational Title 

Estimated 
Regional 

Employment 

Median 
Hourly 
Wage 

Minnesota  
Educational Requirements 

for Occupations 

512092 Team & All Other Assemblers 4,460 $17.32 High School or equiv. 
511011 First-Line Supervisors of Production & Operating Workers 1,700 $30.04 High School or equiv. 
514041 Machinists 2,170 $23.96 Vocational training 
513023 Slaughterers & Meat Packers 1,290 $15.51 High School or equiv. 
519111 Packaging & Filling Machine Operators & Tenders 1,390 $16.44 High School or equiv. 
514121 Welders, Cutters, Solderers, & Brazers 2,100 $22.44 High School or equiv. 
519061 Inspectors, Testers, Sorters, Samplers, & Weighers 1,350 $19.48 High School or equiv. 
537062 Laborers & Freight, Stock, & Material Movers, Hand 4,290 $16.75 High School or equiv. 
514031 Cutting, Punching, & Press Machine Setters, Metal/Plastic 790 $19.05 High School or equiv. 
515112 Printing Press Operators 460 $20.27 High School or equiv. 
499041 Industrial Machinery Mechanics 890 $26.45 Vocational training 
512028 Electrical & Electronic Equipment Assemblers 490 $18.31 High School or equiv. 
519198 Helpers--Production Workers 1,540 $14.63 High School or equiv. 
514011 Computer-Controlled Machine Tool Operators, Metal/Plastic 610 $22.30 High School or equiv. 
537051 Industrial Truck & Tractor Operators 910 $20.83 High School or equiv. 
519199 Production Workers, All Other 430 $19.51 High School or equiv. 
499071 Maintenance & Repair Workers, General 2,690 $21.02 High School or equiv. 
537064 Packers & Packagers, Hand 1,560 $12.05 High School or equiv. 
513099 All other food processing workers 140 $15.14 High School or equiv. 
514072 Molding, Coremaking & Casting Machine Setters & Operators 740 $18.34 High School or equiv. 
533032 Truck Drivers, Heavy & Tractor-Trailer 5,250 $23.28 High School or equiv. 
512028 Electromechanical Equipment Assemblers 490 $18.31 High School or equiv. 
519121 Coating, Painting, & Spraying Machine Setters & Operators 560 $21.68 High School or equiv. 
513092 Food Batchmakers 600 $15.79 High School or equiv. 
519196 Paper Goods Machine Setters, Operators, & Tenders 0 $20.18 High School or equiv. 
515113 Print Binding & Finishing Workers 210 $14.91 High School or equiv. 
517011 Cabinetmakers & Bench Carpenters 880 $19.80 High School or equiv. 
519032 Cutting & Slicing Machine Setters, Operators, & Tenders 470 $21.52 High School or equiv. 
514111 Tool & Die Makers 250 $28.50 Vocational training 

Source: DEED Occupational Employment Statistics (OES) program, Minnesota Educational Requirements for Occupations 

 
In addition to the production-related occupations, manufacturers also rely heavily on sales and office 
workers including manufacturing sales representatives, customer service representatives, and 
production, planning, shipping, and traffic clerks; transportation and material moving workers such as 
truck drivers and packers and packagers; engineering occupations like industrial, mechanical, and 
electrical engineers; management positions such as industrial production and general managers; and 
business and financial operations occupations like accountants and auditors.  
 

http://www.mn.gov/deed/data/
http://www.mn.gov/deed/data/data-tools/oes/
http://www.mn.gov/deed/data/data-tools/educational-requirements-occupations/
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Many of these occupations require higher education, but also offer higher wages. For example, all of the 
engineering positions have median wages above $35 per hour in Central Minnesota, with median wages 
topping $56 per hour for engineering managers, but also require bachelor’s degrees at the minimum. 
Likewise, software developers, industrial production managers, and general and operations managers all 
earn well over $30 per hour, and all require bachelor’s degrees. In contrast, sales representatives 
required just a high school diploma, but also offered relatively high wages (see Table 7).  
 

Table 7. Central Minnesota Top 20 Office-related Manufacturing Occupations, 2019 Wage Data 
 

SOC  
Code 

  
 
SOC Occupational Title 

Estimated 
Regional 

Employment 

Median 
Hourly 
Wage 

Minnesota  
Educational Requirements 

for Occupations 

414012 Sales Representatives, Manufacturing, exc. Technical Products 3,200 $28.42 High School or equiv. 
434051 Customer Service Representatives 5,460 $16.37 High School or equiv. 
172112 Industrial Engineers 900 $39.62 Bachelor's degree 
111021 General & Operations Managers 3,860 $40.20 Bachelor's degree 
435071 Shipping, Receiving, & Traffic Clerks 1,590 $17.36 High School or equiv. 
113051 Industrial Production Managers 660 $42.97 Bachelor's degree 
172141 Mechanical Engineers 760 $35.58 Bachelor's degree 
433031 Bookkeeping, Accounting, & Auditing Clerks 2,850 $19.90 High School or equiv. 
173026 Industrial Engineering Technicians 300 $25.30 Associate degree 
131023 Purchasing Agents, exc. Wholesale, Retail & Farm Products #N/A #N/A Bachelor's degree 
439061 Office Clerks, General 4,870 $17.60 High School or equiv. 
414011 Sales Representatives, Manufacturing, Technical Products 150 $29.86 Bachelor's degree 
435061 Production, Planning, & Expediting Clerks 660 $23.62 High School or equiv. 
132011 Accountants & Auditors 1,560 $30.86 Bachelor's degree 
435081 Stock Clerks & Order Fillers 4,760 $12.35 High School or equiv. 
119041 Engineering Managers 300 $56.75 Bachelor's degree 
172071 Electrical Engineers 410 $47.91 Bachelor's degree 
151133 Software Developers, Systems Software 150 $42.94 Bachelor's degree 
151132 Software Developers, Applications 800 $41.10 Bachelor's degree 
173023 Electrical & Electronic Engineering Technicians 230 $26.01 Associate degree 

Source: DEED Occupational Employment Statistics (OES) program, Minnesota Educational Requirements for Occupations 

 

Industry Outlook 
According to DEED’s 2016 to 2026 Employment Outlook data, the Central Minnesota manufacturing 
industry is projected to gain 2,316 jobs over the next decade, a 5.6 percent increase. This is less than the 
overall growth of 8.6 percent across the total of all industries in Central Minnesota, and contrasts with 
the state of Minnesota as a whole, which is projected to lose about 5,400 manufacturing jobs from 2016 
to 2026, a 1.7 percent decline.  
 
Thirteen of the 17 manufacturing sectors are expected to add jobs, led by continued strong growth in 
Fabricated Metal Product Manufacturing, which is projected to gain 1,130 net new jobs, a 16.2 percent 
expansion. The region may also see job growth in Machinery Manufacturing, Plastics and Rubber 
Products Manufacturing, Chemical Manufacturing, Miscellaneous Manufacturing, Transportation 
Equipment Manufacturing, and Food Manufacturing.  
 
In contrast, four of the 17 sectors are expected to see job declines in the next decade, with the most 
severe losses projected in Computer and Electronic Product Manufacturing, Printing and Related 
Support Activities, and Textile Product Mills.  Those three sectors are expected to lose almost 900 jobs 
combined (see Table 8).  

http://www.mn.gov/deed/data/
http://www.mn.gov/deed/data/data-tools/oes/
http://www.mn.gov/deed/data/data-tools/educational-requirements-occupations/
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Table 8. Central Minnesota Manufacturing Industry Projections, 2016-2026 
NAICS 
Code 

Industry Estimated 
Employment 

2016 

Projected 
Employment 

2026 

Percent 
Change 

2016-2026 

Numeric 
Change 

2016-2026 

0 Total, All Industries 310,433 337,062 +8.6% +26,629 
31 Manufacturing 41,361 43,677 +5.6% +2,316 

311 Food Manufacturing 7,764 7,997 +3.0% +233 
332 Fabricated Metal Product Mfg. 6,956 8,086 +16.2% +1,130 
333 Machinery Manufacturing 3,719 4,225 +13.6% +506 
326 Plastics & Rubber Products Mfg. 2843 3,458 +21.6% +615 
336 Transportation Equipment Mfg. 2,797 3,038 +8.6% +241 
337 Furniture & Related Product Mfg. 2705 2900 +7.2% +195 
322 Paper Manufacturing 2166 2367 +9.3% +201 
327 Nonmetallic Mineral Product Mfg. 2156 2253 +4.5% +97 
339 Miscellaneous Manufacturing 2060 2,346 +13.9% +286 
323 Printing & Related Support Activities 1,884 1,596 -15.3% -288 
334 Computer & Electronic Product Mfg. 1574 1025 -34.9% -549 
321 Wood Product Manufacturing 900 945 +5.0% +45 
331 Primary Metal Manufacturing 703 860 +22.3% +157 
312 Beverage & Tobacco Product Mfg. 651 864 +32.7% +213 
325 Chemical Manufacturing 631 925 +46.6% +294 
314 Textile Product Mills 497 456 -8.2% -41 
315 Apparel Manufacturing 31 14 -54.8% -17 

Source: DEED Employment Outlook 

 

Occupational Outlook 
The projected job gains in the manufacturing industry are expected to carry over into production 
occupations as well, leading to a projected 4.7 percent increase from 2016 to 2026 in Central 
Minnesota. Also, the region is expected to have significant demand for production workers over the next 
ten years due to a large number of labor force exit openings – jobs that become available because the 
existing worker retires out of the labor force. There may be as many as 12,500 total openings for 
production occupations in the region due to these retirements and exit openings.  
 
Overall, 47 of the 62 production occupations are expected to see new job growth from 2016 to 2026, led 
by metal workers and plastic workers, welders, cutters, solderers, and brazers, and machinists which are 
all expected to grow by about 15 percent.  In addition to those occupations, food processing workers, 
supervisors of production workers, and woodworkers are expected to gain more than 180 workers in 
the next 10 years. 
 
In contrast, the biggest declines are projected for team assemblers, production workers, all others, 
inspectors, testers, sorters, samplers, and Weighers, printing press operators and printing press 
operators.  Fifteen of the 62 production occupations are expected to lose jobs. 
 
Regardless of growth or decline, every occupation is expected to at least have some openings from 2016 
to 2026. The largest number of total openings are projected for welders, machinists, first-line 
supervisors of production, helpers-production workers, team assemblers, cutting punching an press 
machine setters, packaging and filling machine operators, inspectors, testers, sorters, samplers, and 
weighers, ophthalmic laboratory technicians, and cabinetmakers and bench carpenters (see Table 9).  
 

http://www.mn.gov/deed/data/
http://www.mn.gov/deed/data/data-tools/employment-outlook/
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Table 9. Top 25 Central Minnesota Production Occupation Projections, 2016-2026 

SOC 
Code 

SOC Occupational Title 
Estimated 

Employment  
2016 

Projected 
Employment  

2026 

Percent 
Change 

2016-2026 

Numeric 
Change 

2016-2026 

* Labor Force 
Exit Openings 

2016-2026 

0 Total, All Occupations 310,433 337,062 +8.6% +26,629 +157,485 
510000 Production Occupations 30,697 32,129 +4.7% +1,432 +12,556 
512092 Team Assemblers 2,204 1,693 -23.2% -511 +832 
514041 Machinists 1,708 2,029 +18.8% +321 +649 
514121 Welders, Cutters, Solderers, & Brazers 2,159 2,531 +17.2% +372 +624 
512099 Assemblers & Fabricators, All Other 1212 1095 -9.7% -117 +493 
511011 First-Line Supervisors of Production Workers 1,778 1,973 +11.0% +195 +598 
514031 Cutting, Punching, & Press Machine Setters 1390 1480 +6.5% +90 +519 
519111 Packaging & Filling Machine Operators  1,253 1,366 +9.0% +113 +619 
514011 Computer-Controlled Machine Tool Operators 546 640 +17.2% +94 +164 
519198 Helpers--Production Workers 1073 1203 +12.1% +130 +610 
518031 Water/Wastewater Treatment Plant & System  326 333 +2.1% +7 +94 
519061 Inspectors, Testers, Sorters & Weighers 1048 994 -5.2% -54 +424 
519199 Production Workers, All Other 570 453 -20.5% -117 +201 
512022 Electrical & Electronic Equipment Assemblers 198 160 -19.2% -38 +91 
516011 Laundry & Dry-Cleaning Workers 399 409 +2.5% +10 +271 
513099 Food Processing Workers, All Other 321 327 +1.9% +6 +139 
513021 Butchers & Meat Cutters 317 332 +4.7% +15 +146 
513011 Bakers 222 233 +5.0% +11 +146 
517011  Cabinetmakers & Bench Carpenters 894 977 +9.3% +83 +437 
515112  Printing Press Operators 410 365 -11.0% -45 +151 
519121  Coating, Painting, & Spraying Machine Setters 610 726 +19.0% +116 +191 
516031  Sewing Machine Operators 229 227 -0.9% -2 +130 
514072  Molding, Coremaking & Casting Machine Setters 661 708 +7.1% +47 +251 
519023  Mixing & Blending Machine Setters & Operators 341 394 +15.5% +53 +132 
517041  Sawing Machine Setters & Operators 285 322 +13.0% +37 +123 
514111  Tool and Die Makers 194 197 +1.5% +3 +77 
* Labor Force Exit Openings are the projected number of workers leaving an occupation and exiting the labor market entirely (most labor 
force exits are related to workers retiring) 

Source: DEED Employment Outlook 

 
 

For more information about Manufacturing in Central Minnesota, contact: 
Luke Greiner  |  Central Minnesota Regional Analyst 
320-308-5378  |  luke.greiner@state.mn.us  
http://www.mn.gov/deed/data/regional-lmi/central-lmi.jsp  
published: March 31, 2020 
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ϯ͘ϳ ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ƚŽƚĂů�ƉŽƉƵůĂƚŝŽŶ͘�dŚĞ�ŶƵŵďĞƌ�ŽĨ�ŝŵŵŝŐƌĂŶƚƐ ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�
ŝŶĐƌĞĂƐĞĚ�ďǇ�ϰϯ͘ϰ ƉĞƌĐĞŶƚ�ƐŝŶĐĞ�ϮϬϭϬ͕�ŶĞĂƌůǇ�ĚŽƵďůŝŶŐ�ƚŚĞ�ƐƚĂƚĞǁŝĚĞ�ŐƌŽǁƚŚ�
ƌĂƚĞ�ŽĨ�ϮϮ͘Ϯ ƉĞƌĐĞŶƚ͘��ůŵŽƐƚ�ŽŶĞͲƚŚŝƌĚ ;ϳ͕ϳϴϵ ƉĞŽƉůĞͿ�ŽĨ�ƚŚĞƐĞ�ŝŵŵŝŐƌĂŶƚƐ�
ǁĞƌĞ�ĨƌŽŵ�>ĂƚŝŶ��ŵĞƌŝĐĂ͕�ǁŚŝůĞ�ƚŚĞ�ƐĞĐŽŶĚ�ůĂƌŐĞƐƚ�ŶƵŵďĞƌ�ŽĨ�ĨŽƌĞŝŐŶ�ďŽƌŶ�
ƌĞƐŝĚĞŶƚƐ�ǁĞƌĞ�ĨƌŽŵ��ĨƌŝĐĂ͕�ĂĐĐŽƵŶƚŝŶŐ�ĨŽƌ ƚŚƌĞĞ ŝŶ�ĞǀĞƌǇ�ƚĞŶ ŝŵŵŝŐƌĂŶƚƐ͘�
dŚĞ�ĨĂƐƚĞƐƚ�ŐƌŽǁŝŶŐ�ǁĂǀĞ�ŽĨ�ŶĞǁ�ŝŵŵŝŐƌĂŶƚƐ�ƚŽ��ĞŶƚƌĂů DŝŶŶĞƐŽƚĂ�ĐĂŵĞ�
ĨƌŽŵ��ĨƌŝĐĂ͕�ƌŝƐŝŶŐ�ďǇ ϱ͕Ϭϴϴ ƉĞŽƉůĞ�ĨƌŽŵ�ϮϬϭϬ�ƚŽ�ϮϬϭϳ͕�Ă�Ϯϭϰ ƉĞƌĐĞŶƚ�ũƵŵƉ͘
�ďŽƵƚ�ŽŶĞͲƋƵĂƌƚĞƌ�ŽĨ�ŝŵŵŝŐƌĂŶƚƐ�ǁĞƌĞ�ĨƌŽŵ��ƐŝĂ͕�ĂĨƚĞƌ�ŝŶĐƌĞĂƐŝŶŐ�ĂůŵŽƐƚ�ϯϬ�
ƉĞƌĐĞŶƚ�ƐŝŶĐĞ�ϮϬϭϬ͕�ĂŶĚ�ĂďŽƵƚ�ϭϬ�ƉĞƌĐĞŶƚ�ǁĞƌĞ�ĨƌŽŵ��ƵƌŽƉĞ�ĂŶĚ�ϱ�ƉĞƌĐĞŶƚ�
ǁĞƌĞ�ĨƌŽŵ��ĂŶĂĚĂ�;&ŝŐƵƌĞ�ϭͿ͘�

dĂďůĞ�ϭ͘�WŽƉƵůĂƚŝŽŶ��ŚĂŶŐĞ�ϮϬϭϬͲϮϬϭϴ
ϮϬϭϬ

WŽƉƵůĂƚŝŽŶ
ϮϬϭϴ�

�ƐƚŝŵĂƚĞƐ
ϮϬϭϬͲϮϬϭϴ �ŚĂŶŐĞ
EƵŵďĞƌ WĞƌĐĞŶƚ

�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ ϲϴϰ͕ϬϬϭ ϳϭϲ͕ϯϴϰ нϯϮ͕ϯϴϯ нϰ͘ϳй
ZĞŐŝŽŶ�ϲ� ϭϭϳ͕ϵϮϬ ϭϭϲ͕ϰϴϭ Ͳϭ͕ϰϯϵ Ͳϭ͘Ϯй
<ĂŶĚŝǇŽŚŝ��Ž͘ ϰϮ͕Ϯϯϵ ϰϮ͕ϴϱϱ нϲϭϲ нϭ͘ϱй
DĐ>ĞŽĚ��Ž͘ ϯϲ͕ϲϱϭ ϯϱ͕ϴϳϯ Ͳϳϳϴ ͲϮ͘ϭй
DĞĞŬĞƌ��Ž͘ Ϯϯ͕ϯϬϬ Ϯϯ͕ϭϰϭ Ͳϭϱϵ ͲϬ͘ϳй
ZĞŶǀŝůůĞ��Ž͘ ϭϱ͕ϳϯϬ ϭϰ͕ϲϭϮ Ͳϭ͕ϭϭϴ Ͳϳ͘ϭй
ZĞŐŝŽŶ�ϳ� ϭϲϯ͕ϳϴϵ ϭϲϳ͕ϳϭϳ нϯ͕ϵϮϴ нϮ͘ϰй
�ŚŝƐĂŐŽ��Ž͘ ϱϯ͕ϴϴϳ ϱϱ͕ϵϮϮ нϮ͕Ϭϯϱ нϯ͘ϴй
/ƐĂŶƚŝ��Ž͘ ϯϳ͕ϴϭϲ ϯϵ͕ϵϲϲ нϮ͕ϭϱϬ нϱ͘ϳй
<ĂŶĂďĞĐ��Ž͘ ϭϲ͕Ϯϯϵ ϭϲ͕ϮϬϳ ͲϯϮ ͲϬ͘Ϯй
DŝůůĞ�>ĂĐƐ��Ž͘ Ϯϲ͕Ϭϵϳ Ϯϲ͕ϭϯϵ нϰϮ нϬ͘Ϯй
WŝŶĞ��Ž͘ Ϯϵ͕ϳϱϬ Ϯϵ͕ϰϴϯ ͲϮϲϳ ͲϬ͘ϵй
ZĞŐŝŽŶ�ϳt ϰϬϮ͕ϮϵϮ ϰϯϮ͕ϭϴϲ нϮϵ͕ϴϵϰ нϳ͘ϰй
�ĞŶƚŽŶ��Ž͘ ϯϴ͕ϰϱϭ ϰϬ͕ϱϰϱ нϮ͕Ϭϵϰ нϱ͘ϰй
^ŚĞƌďƵƌŶĞ��Ž͘ ϴϴ͕ϰϵϵ ϵϲ͕Ϭϯϲ нϳ͕ϱϯϳ нϴ͘ϱй
^ƚĞĂƌŶƐ��Ž͘ ϭϱϬ͕ϲϰϮ ϭϱϵ͕Ϯϱϲ нϴ͕ϲϭϰ нϱ͘ϳй
tƌŝŐŚƚ��Ž͘ ϭϮϰ͕ϳϬϬ ϭϯϲ͕ϯϰϵ нϭϭ͕ϲϰϵ нϵ͘ϯй
DŝŶŶĞƐŽƚĂ ϱ͕ϯϬϯ͕ϵϮϱ ϱ͕ϲϭϭ͕ϭϳϵ нϯϬϳ͕Ϯϱϰ нϱ͘ϴй

^ŽƵƌĐĞ͗�h͘^͘��ĞŶƐƵƐ��ƵƌĞĂƵ͕�WŽƉƵůĂƚŝŽŶ��ƐƚŝŵĂƚĞƐ

dĂďůĞ�Ϯ͘��ƐƚŝŵĂƚĞƐ�ŽĨ�ƚŚĞ��ŽŵƉŽŶĞŶƚƐ�ŽĨ�WŽƉƵůĂƚŝŽŶ��ŚĂŶŐĞ͕�ϮϬϭϬͲϮϬϭϴ

dŽƚĂů�
�ŚĂŶŐĞ

EĂƚƵƌĂů�
/ŶĐƌĞĂƐĞ

sŝƚĂů��ǀĞŶƚƐ EĞƚ�DŝŐƌĂƚŝŽŶ

�ŝƌƚŚƐ �ĞĂƚŚƐ dŽƚĂů
/ŶƚĞƌͲ

ŶĂƚŝŽŶĂů �ŽŵĞƐƚŝĐ
�ĞŶƚƌĂů нϯϮ͕ϰϬϰ нϯϬ͕ϯϱϵ ϳϮ͕Ϯϳϳ ϰϭ͕ϵϭϴ нϮ͕Ϯϭϰ нϳ͕ϱϱϬ Ͳϱ͕ϯϯϲ
DŝŶŶĞƐŽƚĂ нϯϬϳ͕Ϯϱϰ нϮϮϴ͕Ϯϴϵ ϱϳϬ͕ϭϳϭ ϯϰϭ͕ϴϴϮ нϴϭ͕ϲϳϭ нϭϬϳ͕ϴϯϬ ͲϮϲ͕ϭϱϵ

^ŽƵƌĐĞ͗�h͘^͘��ĞŶƐƵƐ��ƵƌĞĂƵ͕�WŽƉƵůĂƚŝŽŶ��ƐƚŝŵĂƚĞƐ�WƌŽŐƌĂŵ

ϭϬй

Ϯϲй

ϮϵйϬй

ϯϬй

ϱй

&ŝŐƵƌĞ�ϭ͘�WůĂĐĞ�ŽĨ��ŝƌƚŚ�ĨŽƌ�ƚŚĞ�
&ŽƌĞŝŐŶ��ŽƌŶ�WŽƉƵůĂƚŝŽŶ�ŝŶ�
�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ͕�ϮϬϭϳ

�ƵƌŽƉĞ

�ƐŝĂ

�ĨƌŝĐĂ

KĐĞĂŶŝĂ

>ĂƚŝŶ��ŵĞƌŝĐĂ

EŽƌƚŚĞƌŶ��ŵĞƌŝĐĂ



Z�'/KE�>�WZK&/>� ��EdZ�>�D/EE�^Kd��W>�EE/E'�Z�'/KE

ϯ �����>ĂďŽƌ�DĂƌŬĞƚ�/ŶĨŽƌŵĂƚŝŽŶ�KĨĨŝĐĞ�ͮ ZĞŐŝŽŶĂů��ŶĂůǇƐŝƐ�Θ�KƵƚƌĞĂĐŚ�ͮ�ŵŶ͘ŐŽǀͬĚĞĞĚͬĚĂƚĂͬ

WKWh>�d/KE��z��'��'ZKhW
�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ŚĂƐ�Ă�ƐůŝŐŚƚůǇ�ǇŽƵŶŐĞƌ�ƉŽƉƵůĂƚŝŽŶ ƚŚĂŶ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ͕�ǁŝƚŚ�ϯϯ͘ϴ ƉĞƌĐĞŶƚ ŽĨ�ƚŚĞ�
ƉŽƉƵůĂƚŝŽŶ�ƵŶĚĞƌ�Ϯϱ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ͕�ĐŽŵƉĂƌĞĚ�ƚŽ�ϯϮ͘ϯ ƉĞƌĐĞŶƚ ƐƚĂƚĞǁŝĚĞ͘��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ĂůƐŽ�ŚĂƐ Ă�ƐŝŵŝůĂƌ
ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƉĞŽƉůĞ�ĂŐĞĚ�ϱϱ�ǇĞĂƌƐ�ĂŶĚ�ŽůĚĞƌ͕�ďƵƚ�Ă�ƐůŝŐŚƚůǇ�ƐŵĂůůĞƌ ƐŚĂƌĞ�ŽĨ�ƉĞŽƉůĞ�ďĞƚǁĞĞŶ�Ϯϱ�ĂŶĚ�ϱϰ�ǇĞĂƌƐ�
ŽĨ�ĂŐĞ͕�ŽĨƚĞŶ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ�͞ƉƌŝŵĞ�ǁŽƌŬŝŶŐ�ǇĞĂƌƐ͟�;&ŝŐƵƌĞ�ϮͿ͘

tŚŝůĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ǇŽƵŶŐĞƌ�ƌĞƐŝĚĞŶƚƐ�ǁĂƐ�ƌŝƐŝŶŐ�ƌĂƉŝĚůǇ�ĂƐ�ǇŽƵŶŐ͕�ŵĂƌƌŝĞĚ�ĐŽƵƉůĞ�ĨĂŵŝůŝĞƐ�ŵŽǀĞĚ�ŝŶƚŽ�ƚŚĞ�
ƌĞŐŝŽŶ͕�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƌĞƐŝĚĞŶƚƐ�ĂŐĞĚ�ϰϱ�ǇĞĂƌƐ�ĂŶĚ�ŽǀĞƌ�ǁĂƐ�ĂůƐŽ�ĞǆƉĂŶĚŝŶŐ�ƋƵŝĐŬůǇ�ďĞĐĂƵƐĞ�ŽĨ�ƐŝǌĞ�ŽĨ�ƚŚĞ��ĂďǇ�
�ŽŽŵ�ŐĞŶĞƌĂƚŝŽŶ�ʹ ƉĞŽƉůĞ�ďŽƌŶ�ďĞƚǁĞĞŶ�ϭϵϰϲ�ĂŶĚ�ϭϵϲϰ͘�dŚĞ�ŽŶůǇ�ĂŐĞ�ŐƌŽƵƉ�ƚŽ�ĞǆƉĞƌŝĞŶĐĞ�Ă�ĚĞĐůŝŶĞ�ŝŶ�ƚŚĞ�
ůĂƐƚ�ϭϴ ǇĞĂƌƐ�ǁĂƐ�ƚŚĞ�ϯϱ�ƚŽ�ϰϰ�ǇĞĂƌ�ĂŐĞ�ŐƌŽƵƉ͕�ƌŝŐŚƚ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�͞ƉƌŝŵĞ�ǁŽƌŬŝŶŐ͟�ĂŐĞ�ĂŶĚ�Ă�ĚŝƌĞĐƚ�ƌĞƐƵůƚ�ŽĨ�
ƚŚĞ�ǀŽŝĚ��ĂďǇ��ŽŽŵĞƌƐ�ĂƌĞ�ůĞĂǀŝŶŐ�ďĞŚŝŶĚ ;&ŝŐƵƌĞ�ϯͿ͘

WKWh>�d/KE�WZK:��d/KE^��z �'� 'ZKhW
dŚĞ�ĞŶƚŝƌĞ�ƌĞŐŝŽŶ�ŝƐ ƉƌŽũĞĐƚĞĚ�ƚŽ�ĐŽŶƚŝŶƵĞ ŐƌŽǁŝŶŐ
ƚŚƌŽƵŐŚ�ϮϬϰϬ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�ƉŽƉƵůĂƚŝŽŶ�ƉƌŽũĞĐƚŝŽŶƐ�
ĨƌŽŵ�ƚŚĞ�DŝŶŶĞƐŽƚĂ�^ƚĂƚĞ��ĞŵŽŐƌĂƉŚŝĐ��ĞŶƚĞƌ͕�
�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŐĂŝŶ�Ϯϲ͕ϰϳϭ�ŶĞƚ�
ŶĞǁ�ƌĞƐŝĚĞŶƚƐ�ĨƌŽŵ�ϮϬϮϬ�ƚŽ�ϮϬϰϬ͕�Ă�ϯ͘ϳ ƉĞƌĐĞŶƚ
ŝŶĐƌĞĂƐĞ ;&ŝŐƵƌĞ�ϰͿ͘�/Ŷ ĐŽŵƉĂƌŝƐŽŶ͕�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�
DŝŶŶĞƐŽƚĂ�ŝƐ ƉƌŽũĞĐƚĞĚ�ƚŽ�ŐƌŽǁ�ϴ͘ϴ ƉĞƌĐĞŶƚ͘

�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ ŝƐ�ƉƌŽũĞĐƚĞĚ�ƚŽ�ĂĚĚ�ŽǀĞƌ�ϲϱ͕ϬϬϬ
ƉĞŽƉůĞ�ĂŐĞĚ�ϲϱ�ǇĞĂƌƐ�ĂŶĚ�ŽǀĞƌ͕�Ă�ϱϯ ƉĞƌĐĞŶƚ
ŝŶĐƌĞĂƐĞ͘�dŚĞ�ƌĞŐŝŽŶ�ŝƐ�ĂůƐŽ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŐĂŝŶ�ƉĞŽƉůĞ�
ŝŶ�ƚŚĞ�Ϯϱ�ƚŽ�ϰϰ�ǇĞĂƌ�ŽůĚ�ĂŐĞ�ŐƌŽƵƉ͕�ĂƐ ǁĞůů�ĂƐ�Ă�
ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐŚŝůĚƌĞŶ�ƵŶĚĞƌ�ϱ�ǇĞĂƌƐ�ŽĨ�
ĂŐĞ͘�/Ŷ�ĐŽŶƚƌĂƐƚ͕��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�
ůŽƐĞ�ƐĐŚŽŽůͲĂŐĞĚ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ǇŽƵŶŐ�ĂĚƵůƚƐ�ĨƌŽŵ�ϱ�
ƚŽ�Ϯϰ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ͕�ĂƐ�ǁĞůů�ĂƐ�ƉĞŽƉůĞ�ĨƌŽŵ�ϰϱ�ƚŽ�ϲϰ�
ǇĞĂƌƐ�ŽĨ�ĂŐĞ�ʹ ĂƐ�ƚŚĞ��ĂďǇ��ŽŽŵ�ŐĞŶĞƌĂƚŝŽŶ�ŵŽǀĞƐ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ƉǇƌĂŵŝĚ͘

ϲ͘ϰй

ϭϯ͘ϵй

ϭϯ͘ϱй

ϭϮ͘Ϯй

ϭϮ͘ϱй

ϭϮ͘ϵй

ϭϯ͘ϯй

ϴ͘ϳй

ϰ͘ϲй

Ϯ͘Ϭй

ϲ͘ϰй

ϭϯ͘Ϭй

ϭϮ͘ϵй

ϭϯ͘ϲй

ϭϮ͘ϱй

ϭϮ͘ϴй

ϭϯ͘ϰй

ϴ͘ϴй

ϰ͘ϰй

Ϯ͘Ϯй

hŶĚĞƌ�ϱ�ǇĞĂƌƐ

ϱͲϭϰ�ǇĞĂƌƐ

ϭϱͲϮϰ�ǇĞĂƌƐ

ϮϱͲϯϰ�ǇĞĂƌƐ

ϯϱͲϰϰ�ǇĞĂƌƐ

ϰϱͲϱϰ�ǇĞĂƌƐ

ϱϱͲϲϰ�ǇĞĂƌƐ

ϲϱͲϳϰ�ǇĞĂƌƐ

ϳϱͲϴϰ�ǇĞĂƌƐ

ϴϱ�ǇĞĂƌƐ�Θ�ŽǀĞƌ

^ŽƵƌĐĞ͗�h͘^͘��ĞŶƐƵƐ��ƵƌĞĂƵ͕�WŽƉƵůĂƚŝŽŶ��ƐƚŝŵĂƚĞƐ

&ŝŐƵƌĞ�Ϯ͘�WĞƌĐĞŶƚĂŐĞ�ŽĨ�WŽƉƵůĂƚŝŽŶ�ďǇ��ŐĞ�
'ƌŽƵƉ͕�ϮϬϭϴ �ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ DŝŶŶĞƐŽƚĂ

ϰϬ͕Ϯϱϵ

ϵϭ͕ϯϬϯ

ϴϳ͕ϲϵϰ

ϳϱ͕ϴϭϵ

ϵϱ͕Ϭϰϭ

ϳϮ͕ϭϲϳ

ϰϱ͕ϰϵϰ

ϯϯ͕ϱϮϴ

Ϯϯ͕Ϯϰϳ

ϵ͕ϯϴϲ

ϰϱ͕ϵϳϮ

ϵϵ͕ϰϮϱ

ϵϲ͕ϱϮϭ

ϴϳ͕ϰϳϬ

ϴϵ͕ϵϬϭ

ϵϮ͕ϰϬϯ

ϵϱ͕ϭϬϵ

ϲϮ͕ϱϮϳ

ϯϮ͕ϳϰϵ

ϭϰ͕ϯϬϳ

hŶĚĞƌ�ϱ�ǇĞĂƌƐ

ϱͲϭϰ�ǇĞĂƌƐ

ϭϱͲϮϰ�ǇĞĂƌƐ

ϮϱͲϯϰ�ǇĞĂƌƐ

ϯϱͲϰϰ�ǇĞĂƌƐ

ϰϱͲϱϰ�ǇĞĂƌƐ

ϱϱͲϲϰ�ǇĞĂƌƐ

ϲϱͲϳϰ�ǇĞĂƌƐ

ϳϱͲϴϰ�ǇĞĂƌƐ

ϴϱ�ǇĞĂƌƐ�Θ�ŽǀĞƌ

^ŽƵƌĐĞ͗�h͘^͘��ĞŶƐƵƐ��ƵƌĞĂƵ

&ŝŐƵƌĞ�ϯ͘��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�WŽƉƵůĂƚŝŽŶ�
WǇƌĂŵŝĚ͕�ϮϬϬϬͲϮϬϭϴ

ϮϬϬϬ�WŽƉƵůĂƚŝŽŶ ϮϬϭϴ��ƐƚŝŵĂƚĞ

ϳϯϵ͕ϳϳϯ
ϴϬϯ͕ϰϲϴ

ϴϱϯ͕ϴϯϵ

ϯϲ͕Ϭϭϴ� ϰϬ͕Ϭϲϵ� ϰϮ͕ϯϱϭ�

ϴϵ͕ϵϰϮ� ϳϭ͕ϱϳϭ� ϴϭ͕ϴϯϬ�

ϭϭϬ͕ϰϲϰ� ϭϬϰ͕Ϯϴϯ� ϴϲ͕ϰϳϬ�

ϴϬ͕ϬϰϬ� ϵϵ͕Ϭϭϱ� ϵϯ͕ϲϱϭ�

ϴϱ͕ϵϮϲ� ϳϱ͕ϱϴϮ� ϵϰ͕ϴϰϵ�

ϴϳ͕Ϯϵϳ� ϴϭ͕ϯϯϰ� ϳϭ͕ϳϮϭ�

ϵϳ͕ϵϬϮ�
ϴϮ͕ϵϯϱ� ϳϳ͕ϱϱϵ�

ϳϭ͕ϯϴϰ� ϵϯ͕ϴϵϳ� ϴϬ͕Ϭϯϴ�

ϯϳ͕ϲϯϰ� ϲϬ͕ϬϮϯ� ϳϴ͕ϲϯϯ�
ϭϰ͕ϲϴϳ� ϭϵ͕ϱϬϲ� ϯϬ͕ϲϲϯ�

�Ͳ

�ϭϬϬ͕ϬϬϬ

�ϮϬϬ͕ϬϬϬ

�ϯϬϬ͕ϬϬϬ

�ϰϬϬ͕ϬϬϬ

�ϱϬϬ͕ϬϬϬ

�ϲϬϬ͕ϬϬϬ

�ϳϬϬ͕ϬϬϬ

�ϴϬϬ͕ϬϬϬ

ϮϬϮϬ
WƌŽũĞĐƚŝŽŶ

ϮϬϯϬ
WƌŽũĞĐƚŝŽŶ

ϮϬϰϬ
WƌŽũĞĐƚŝŽŶ

dŽ
ƚĂ
ů�W

ŽƉ
Ƶů
Ăƚ
ŝŽ
Ŷ

^ŽƵƌĐĞ͗�DŝŶŶĞƐŽƚĂ�^ƚĂƚĞ��ĞŵŽŐƌĂƉŚŝĐ��ĞŶƚĞƌ

&ŝŐƵƌĞ�ϰ͘��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�WŽƉƵůĂƚŝŽŶ�
WƌŽũĞĐƚŝŽŶƐ�ďǇ��ŐĞ�'ƌŽƵƉ͕�ϮϬϮϬͲϮϬϰϬ

ϴϱ�ǇĞĂƌƐ�Θ
ŽǀĞƌ
ϳϱͲϴϰ�ǇĞĂƌƐ

ϲϱͲϳϰ�ǇĞĂƌƐ

ϱϱͲϲϰ�ǇĞĂƌƐ

ϰϱͲϱϰ�ǇĞĂƌƐ

ϯϱͲϰϰ�ǇĞĂƌƐ

ϮϱͲϯϰ�ǇĞĂƌƐ

ϭϱͲϮϰ�ǇĞĂƌƐ

ϱͲϭϰ�ǇĞĂƌƐ

hŶĚĞƌ�ϱ
ǇĞĂƌƐ

ϳϭϭ͕Ϯϵϰ ϳϮϴ͕Ϯϭϱ ϳϯϳ͕ϳϲϱ



Z�'/KE�>�WZK&/>� ��EdZ�>�D/EE�^Kd��W>�EE/E'�Z�'/KE

ϰ �����>ĂďŽƌ�DĂƌŬĞƚ�/ŶĨŽƌŵĂƚŝŽŶ�KĨĨŝĐĞ�ͮ ZĞŐŝŽŶĂů��ŶĂůǇƐŝƐ�Θ�KƵƚƌĞĂĐŚ�ͮ�ŵŶ͘ŐŽǀͬĚĞĞĚͬĚĂƚĂͬ

WKWh>�d/KE �z�Z���
�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ͛Ɛ ƉŽƉƵůĂƚŝŽŶ�ŝƐ�ůĞƐƐ�ĚŝǀĞƌƐĞ�ƚŚĂŶ�ƚŚĞ�ƐƚĂƚĞ͛Ɛ͕�ďƵƚ�ŝƐ�ďĞĐŽŵŝŶŐ�ŵŽƌĞ�ĚŝǀĞƌƐĞ�ŽǀĞƌ�ƚŝŵĞ͘�/Ŷ�
ϮϬϭϳ͕�ϵϮ͘ϴ ƉĞƌĐĞŶƚ ŽĨ�ƚŚĞ�ƌĞŐŝŽŶ͛Ɛ�ƌĞƐŝĚĞŶƚƐ�ƌĞƉŽƌƚĞĚ�ǁŚŝƚĞ�ĂůŽŶĞ�ĂƐ�ƚŚĞŝƌ�ƌĂĐĞ͕�ĐŽŵƉĂƌĞĚ�ƚŽ�ϴϯ͘ϳ ƉĞƌĐĞŶƚ ŽĨ�
ƌĞƐŝĚĞŶƚƐ�ƐƚĂƚĞǁŝĚĞ͘�dŚĞ�ƌĞŐŝŽŶ�ŚĂĚ�ƐŵĂůůĞƌ�ƉĞƌĐĞŶƚĂŐĞƐ ŽĨ�ĞǀĞƌǇ�ŽƚŚĞƌ�ƌĂĐĞ ƚŚĂŶ�ƚŚĞ�ƐƚĂƚĞ͕�ĂŶĚ�Ăƚ ϯ͘ϱ ƉĞƌĐĞŶƚ͕�
�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ĂůƐŽ ŚĂĚ�Ă�ůŽǁĞƌ ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƉĞŽƉůĞ�ƌĞƉŽƌƚŝŶŐ�,ŝƐƉĂŶŝĐ�Žƌ�>ĂƚŝŶŽ�ŽƌŝŐŝŶ�ƚŚĂŶ�ƚŚĞ�ƐƚĂƚĞ
;dĂďůĞ�ϯͿ͘

^ŝǆ ŽĨ�ƚŚĞ ϭϯ ĐŽƵŶƚŝĞƐ�ŝŶ�ƚŚĞ�
ƌĞŐŝŽŶ�ŚĂĚ�ŵŽƌĞ�ƚŚĂŶ�ϵϰ�
ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�
ƌĞƉŽƌƚŝŶŐ�ǁŚŝƚĞ ĂůŽŶĞ�ĂƐ�ƚŚĞŝƌ�
ƌĂĐĞ͕�ǁŚĞƌĞĂƐ ^ƚĞĂƌŶƐ ĂŶĚ�
<ĂŶĚŝǇŽŚŝ��ŽƵŶƚǇ ƌĞƉŽƌƚĞĚ ƚŚĞ�
ŵŽƐƚ�ĚŝǀĞƌƐĞ�ƉŽƉƵůĂƚŝŽŶƐ͕�
ƚŚĂŶŬƐ�ƚŽ�ůĂƌŐĞ��ůĂĐŬ�ĂŶĚ�
,ŝƐƉĂŶŝĐ�ƉŽƉƵůĂƚŝŽŶƐ͕�
ƌĞƐƉĞĐƚŝǀĞůǇ͘�DŝůůĞ�>ĂĐƐ ĂŶĚ�
WŝŶĞ ǁĞƌĞ�ĂůƐŽ�ŵŽƌĞ�ĚŝǀĞƌƐĞ�
ĚƵĞ�ƚŽ�ůĂƌŐĞƌ��ŵĞƌŝĐĂŶ�/ŶĚŝĂŶ�
ƉŽƉƵůĂƚŝŽŶƐ͘

��h��d/KE�>��dd�/ED�Ed
tŝƚŚ�ϯϯ͘ϴ ƉĞƌĐĞŶƚ�ŽĨ�ĂĚƵůƚƐ�ĂŐĞĚ�ϭϴ ǇĞĂƌƐ�ĂŶĚ�
ŽǀĞƌ�ŚĂǀŝŶŐ�Ă�ĐŽůůĞŐĞ�ĚĞŐƌĞĞ͕��ĞŶƚƌĂů�
DŝŶŶĞƐŽƚĂ�ŚĂƐ�ůŽǁĞƌ�ĞĚƵĐĂƚŝŽŶĂů�ĂƚƚĂŝŶŵĞŶƚ�
ƚŚĂŶ�ƚŚĞ�ƐƚĂƚĞ͕�ǁŚĞƌĞ�ϰϮ͘ϳ ƉĞƌĐĞŶƚ�ŽĨ�ĂĚƵůƚƐ�
ŚĂǀĞ�ĂŶ�ĂƐƐŽĐŝĂƚĞ͕�ďĂĐŚĞůŽƌ͛Ɛ͕�Žƌ�ĂĚǀĂŶĐĞĚ�
ĚĞŐƌĞĞ͘�,ŽǁĞǀĞƌ͕�ϭϮ͘ϱ ƉĞƌĐĞŶƚ�ŽĨ�ĂĚƵůƚƐ�ŝŶ�
�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ŚĂǀĞ�ĂŶ�ĂƐƐŽĐŝĂƚĞ�ĚĞŐƌĞĞ͕�
ǁŚŝĐŚ�ŽƵƚƉĂĐĞƐ�ƚŚĞ�ƐƚĂƚĞ͘��ŶŽƚŚĞƌ�Ϯϲ͘ϴ
ƉĞƌĐĞŶƚ�ŚĂǀĞ�ƐŽŵĞ�ĐŽůůĞŐĞ�ĞǆƉĞƌŝĞŶĐĞ͕�ďƵƚ�ŶŽ�ĚĞŐƌĞĞ͕�ĐŽŵƉĂƌĞĚ�ƚŽ�Ϯϯ͘ϴ ƉĞƌĐĞŶƚ�ƐƚĂƚĞǁŝĚĞ͘��ĂƚĂ�ƐŚŽǁ�ƚŚĂƚ�
�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ŚĂƐ�Ă�ǇŽƵŶŐĞƌ�ƉŽƉƵůĂƚŝŽŶ�ƚŚĂƚ�ŝƐ�ĨŽĐƵƐĞĚ�ŽŶ�ĂĚǀĂŶĐŝŶŐ�ƚŚĞŝƌ�ĞĚƵĐĂƚŝŽŶ͘�

�ĚƵĐĂƚŝŽŶĂů�ĂƚƚĂŝŶŵĞŶƚ�ǀĂƌŝĞƐ�ǁŝĚĞůǇ ďǇ�
ƌĂĐĞ�ĂŶĚ�ĞƚŚŶŝĐŝƚǇ�ŝŶ��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ͘�
KǀĞƌ ϯϲ ƉĞƌĐĞŶƚ ŽĨ�,ŝƐƉĂŶŝĐ�Žƌ�>ĂƚŝŶŽ�
ƌĞƐŝĚĞŶƚƐ�Žƌ�ƉĞŽƉůĞ�ŽĨ�^ŽŵĞ�KƚŚĞƌ�ZĂĐĞ�
ŚĂĚ�ůĞƐƐ�ƚŚĂŶ�Ă�ŚŝŐŚ�ƐĐŚŽŽů�ĚŝƉůŽŵĂ͕�
ĐŽŵƉĂƌĞĚ�ƚŽ�ũƵƐƚ�ϲ͘ϳ ƉĞƌĐĞŶƚ�ŽĨ�ǁŚŝƚĞ�
ƌĞƐŝĚĞŶƚƐ͘�,ŽǁĞǀĞƌ͕�ŽǀĞƌ�ϯϬ�ƉĞƌĐĞŶƚ�ŽĨ�
�ůĂĐŬ�Žƌ��ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶƐ͕��ŵĞƌŝĐĂŶ�
/ŶĚŝĂŶƐ͕�ĂŶĚ�ƉĞŽƉůĞ�ŽĨ�dǁŽ�Žƌ�DŽƌĞ�
ZĂĐĞƐ�ŚĂǀĞ�ĂƚƚĞŶĚĞĚ�ƐŽŵĞ�ĐŽůůĞŐĞ�Žƌ�
ĞĂƌŶĞĚ�ĂŶ�ĂƐƐŽĐŝĂƚĞ͛Ɛ�ĚĞŐƌĞĞ͕�ĂŶĚ�ϯϯ
ƉĞƌĐĞŶƚ�ŽĨ��ƐŝĂŶ�ƌĞƐŝĚĞŶƚƐ�ŚĂĚ�Ă�
ďĂĐŚĞůŽƌ͛Ɛ�ĚĞŐƌĞĞ�Žƌ�ŚŝŐŚĞƌ͕�ǁŚŝĐŚ�ǁĂƐ�
ŚŝŐŚĞƌ�ƚŚĂŶ ƚŚĞ�ǁŚŝƚĞ�ƉŽƉƵůĂƚŝŽŶ͕�ǁŚĞƌĞ�
ĂďŽƵƚ�Ϯϰ�ƉĞƌĐĞŶƚ�ŚĂĚ�ďĂĐŚĞůŽƌ͛Ɛ�
ĚĞŐƌĞĞƐ�Žƌ�ŚŝŐŚĞƌ ;&ŝŐƵƌĞ�ϱͿ͘

dĂďůĞ�ϯ͘�ZĂĐĞ�ĂŶĚ�,ŝƐƉĂŶŝĐ�
KƌŝŐŝŶ͕�ϮϬϭϳ

�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ DŝŶŶĞƐŽƚĂ

EƵŵďĞƌ WĞƌĐĞŶƚ
�ŚĂŶŐĞ������������������
ĨƌŽŵ��������������

ϮϬϬϬͲϮϬϭϳ
WĞƌĐĞŶƚ

�ŚĂŶŐĞ�
ĨƌŽŵ������

ϮϬϬϬͲϮϬϭϳ
dŽƚĂů ϲϵϳ͕ϲϯϭ ϭϬϬ͘Ϭй нϮϭ͘ϲй ϭϬϬ͘Ϭй нϭϭ͘ϲй
tŚŝƚĞ ϲϰϳ͕ϭϬϭ ϵϮ͘ϴй нϭϳ͘Ϭй ϴϯ͘ϳй нϰ͘ϱй
�ůĂĐŬ�Žƌ��ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶ ϭϲ͕ϵϭϵ Ϯ͘ϰй нϰϮϱ͘ϵй ϲ͘Ϭй нϵϬ͘ϰй
�ŵĞƌŝĐĂŶ�/ŶĚŝĂŶ�Θ��ůĂƐŬĂ�EĂƚŝǀĞ ϰ͕ϲϭϰ Ϭ͘ϳй нϮϲ͘ϲй ϭ͘Ϭй нϰ͘ϳй
�ƐŝĂŶ�Θ�KƚŚĞƌ�WĂĐ͘�/ƐůĂŶĚĞƌ ϴ͕ϱϭϮ ϭ͘Ϯй нϴϴ͘ϳй ϰ͘ϳй нϳϵ͘Ϯй
^ŽŵĞ�KƚŚĞƌ�ZĂĐĞ ϴ͕Ϯϱϲ ϭ͘Ϯй нϳϭ͘ϭй ϭ͘ϳй нϰϱ͘ϯй
dǁŽ�Žƌ�DŽƌĞ�ZĂĐĞƐ ϭϮ͕ϮϮϵ ϭ͘ϴй нϭϱϯ͘ϯй Ϯ͘ϴй нϴϲ͘ϳй
,ŝƐƉĂŶŝĐ�Žƌ�>ĂƚŝŶŽ�ŽƌŝŐŝŶ Ϯϰ͕ϯϯϵ ϯ͘ϱй нϭϭϱ͘ϭй ϱ͘Ϯй нϵϴ͘ϱй

^ŽƵƌĐĞ͗�h͘^͘��ĞŶƐƵƐ��ƵƌĞĂƵ͕�ϮϬϭϯͲϮϬϭϳ �ŵĞƌŝĐĂŶ��ŽŵŵƵŶŝƚǇ�^ƵƌǀĞǇ

dĂďůĞ�ϰ͘��ĚƵĐĂƚŝŽŶĂů��ƚƚĂŝŶŵĞŶƚ�
ĨŽƌ�ƚŚĞ��ĚƵůƚ�WŽƉƵůĂƚŝŽŶ͕�ϮϬϭϳ

�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ DŝŶŶĞƐŽƚĂ
EƵŵďĞƌ WĞƌĐĞŶƚ WĞƌĐĞŶƚ

dŽƚĂů͕�ϭϴ ǇĞĂƌƐ�Θ�ŽǀĞƌ ϱϮϰ͕ϭϯϮ ϭϬϬ͘Ϭй ϭϬϬ͘Ϭй
>ĞƐƐ�ƚŚĂŶ�ŚŝŐŚ�ƐĐŚŽŽů ϰϮ͕ϳϴϳ ϴ͘Ϯй ϳ͘ϴй
,ŝŐŚ�ƐĐŚŽŽů�ŐƌĂĚƵĂƚĞ�;ŝŶĐů͘�ĞƋƵŝǀ͘Ϳ ϭϲϯ͕ϱϴϭ ϯϭ͘Ϯй Ϯϱ͘ϲй
^ŽŵĞ�ĐŽůůĞŐĞ͕�ŶŽ�ĚĞŐƌĞĞ ϭϰϬ͕ϳϭϵ Ϯϲ͘ϴй Ϯϯ͘ϴй
�ƐƐŽĐŝĂƚĞΖƐ�ĚĞŐƌĞĞ ϲϱ͕ϯϬϮ ϭϮ͘ϱй ϭϬ͘ϲй
�ĂĐŚĞůŽƌΖƐ�ĚĞŐƌĞĞ ϴϬ͕ϴϬϳ ϭϱ͘ϰй Ϯϭ͘ϳй
�ĚǀĂŶĐĞĚ�ĚĞŐƌĞĞ ϯϬ͕ϵϯϲ ϱ͘ϵй ϭϬ͘ϰй

^ŽƵƌĐĞ͗�h͘^͘��ĞŶƐƵƐ��ƵƌĞĂƵ͕�ϮϬϭϯͲϮϬϭϳ �ŵĞƌŝĐĂŶ��ŽŵŵƵŶŝƚǇ�^ƵƌǀĞǇ

ϳ͘ϲй

ϲ͘ϳй

Ϯϵ͘ϭй

ϭϳ͘Ϯй

ϭϵ͘Ϯй

ϰϳ͘ϴй

ϵ͘ϳй

ϯϲ͘Ϯй

ϯϭ͘ϱй

ϯϭ͘ϴй

Ϯϰ͘ϰй

ϯϰ͘ϯй

ϭϴ͘ϴй

Ϯϱ͘ϯй

ϯϬ͘ϲй

Ϯϲ͘ϱй

ϯϳ͘ϳй

ϯϴ͘Ϭй

ϯϰ͘ϰй

ϰϬ͘ϱй

Ϯϵ͘Ϭй

ϭϴ͘Ϭй

ϯϵ͘ϭй

Ϯϲ͘ϯй

Ϯϯ͘Ϯй

Ϯϯ͘ϲй

ϭϮ͘ϭй

ϴ͘Ϭй

ϯϯ͘Ϭй

ϵ͘Ϭй

ϮϬ͘ϲй

ϭϬ͘ϵй

Ϭй ϮϬй ϰϬй ϲϬй ϴϬй ϭϬϬй

dŽƚĂů�WŽƉƵůĂƚŝŽŶ

tŚŝƚĞ��ůŽŶĞ

�ůĂĐŬ�Žƌ��ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶ��ůŽŶĞ

�ŵĞƌŝĐĂŶ�/ŶĚŝĂŶ��ůŽŶĞ

�ƐŝĂŶ��ůŽŶĞ

^ŽŵĞ�KƚŚĞƌ�ZĂĐĞ��ůŽŶĞ

dǁŽ�Žƌ�DŽƌĞ�ZĂĐĞƐ

,ŝƐƉĂŶŝĐ�Žƌ�>ĂƚŝŶŽ

^ŽƵƌĐĞ͗�ϮϬϭϯͲϮϬϭϳ��ŵĞƌŝĐĂŶ��ŽŵŵƵŶŝƚǇ�^ƵƌǀĞǇ

&ŝŐƵƌĞ�ϱ͘��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ��ĚƵĐĂƚŝŽŶĂů��ƚƚĂŝŶŵĞŶƚ�ĨŽƌ�
ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ĂŐĞĚ�Ϯϱ�ǇĞĂƌƐ�Θ�ŽǀĞƌ�ďǇ�ZĂĐĞ�Žƌ�KƌŝŐŝŶ͕�
ϮϬϭϳ >ĞƐƐ�ƚŚĂŶ�ŚŝŐŚ�ƐĐŚŽŽů�ĚŝƉůŽŵĂ ,ŝŐŚ�ƐĐŚŽŽů�ŐƌĂĚƵĂƚĞ�;ŝŶĐ͘�ĞƋƵŝǀ͘Ϳ

^ŽŵĞ�ĐŽůůĞŐĞ�Žƌ�ĂƐƐŽĐŝĂƚĞΖƐ�ĚĞŐƌĞĞ �ĂĐŚĞůŽƌΖƐ�ĚĞŐƌĞĞ�Žƌ�ŚŝŐŚĞƌ



Z�'/KE�>�WZK&/>� ��EdZ�>�D/EE�^Kd��W>�EE/E'�Z�'/KE

ϱ �����>ĂďŽƌ�DĂƌŬĞƚ�/ŶĨŽƌŵĂƚŝŽŶ�KĨĨŝĐĞ�ͮ ZĞŐŝŽŶĂů��ŶĂůǇƐŝƐ�Θ�KƵƚƌĞĂĐŚ�ͮ�ŵŶ͘ŐŽǀͬĚĞĞĚͬĚĂƚĂͬ

>��KZ�&KZ��
>��KZ &KZ�� �,�E'�
�ĐĐŽƌĚŝŶŐ�ƚŽ�ĚĂƚĂ�ĨƌŽŵ�����͛Ɛ�>ŽĐĂů��ƌĞĂ�hŶĞŵƉůŽǇŵĞŶƚ�^ƚĂƚŝƐƚŝĐƐ ƉƌŽŐƌĂŵ͕��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ ŚĂĚ�ĂŶ�ĂŶŶƵĂů�
ĂǀĞƌĂŐĞ�ůĂďŽƌ�ĨŽƌĐĞ�ĐŽƵŶƚ�ŽĨ�ũƵƐƚ�ŽǀĞƌ�ϯϵϭ͕ϱϬϬ�ǁŽƌŬĞƌƐ�ŝŶ�ϮϬϭϴ͘�dŚĞ ƌĞŐŝŽŶĂů�ůĂďŽƌ�ĨŽƌĐĞ�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ�ƌĂƉŝĚůǇ�
ƐŝŶĐĞ�ϮϬϬϬ͕�ĂĚĚŝŶŐ�ϲϮ͕ϴϭϬ�ŶĞǁ�ǁŽƌŬĞƌƐ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϭϴ�ǇĞĂƌƐ͘��Ɛ�ƐƵĐŚ͕�ƚŚĞ�ůĂďŽƌ�ĨŽƌĐĞ�ŝŶ��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ
ĂĐƚƵĂůůǇ�ƌĞĂĐŚĞĚ�Ă�ŶĞǁ�ƉĞĂŬ�ŝŶ�ϮϬϭϴ͕�ĂŶĚ�ŝƐ�Ɛƚŝůů�ƐĞĞŝŶŐ�ŐƌŽǁƚŚ ;&ŝŐƵƌĞ�ϲͿ͘

�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ĂĚĚĞĚ�ϱϬ͕ϬϬϬ�
ǁŽƌŬĞƌƐ�ĨƌŽŵ�ϮϬϬϬ�ƚŽ�ϮϬϭϬ͕�ƚŚĞŶ�
ĂĚĚĞĚ�ũƵƐƚ�Ϯϯ͕ϬϬϬ�ǁŽƌŬĞƌƐ�ĨƌŽŵ�
ϮϬϭϬ�ƚŽ�ϮϬϭϴ͘ �ĞƐƉŝƚĞ�ƌĞĐĞŶƚ�
ŐĂŝŶƐ͕�ƚŚĞ�ůĂďŽƌ ŵĂƌŬĞƚ�ŝŶ �ĞŶƚƌĂů�
DŝŶŶĞƐŽƚĂ ĐŽŶƚŝŶƵĞƐ�ƚŽ�ƚŝŐŚƚĞŶ͕�
ǁŝƚŚ�ĨĞǁĞƌ�ƵŶĞŵƉůŽǇĞĚ�ǁŽƌŬĞƌƐ�
ĂǀĂŝůĂďůĞ͘�dŚĞƌĞ�ǁĞƌĞ�ũƵƐƚ�ŽǀĞƌ�
ϭϯ͕ϬϬϬ�ƵŶĞŵƉůŽǇĞĚ�ǁŽƌŬĞƌƐ�ŝŶ�
ϮϬϭϴ͕�ĚŽǁŶ�ĨƌŽŵ�Ă�ŚŝŐŚ�ŽĨ�ŵŽƌĞ�
ƚŚĂŶ�ϯϬ͕ϬϬϬ�ƵŶĞŵƉůŽǇĞĚ�ǁŽƌŬĞƌƐ
ŝŶ�ďŽƚŚ�ϮϬϬϵ�ĂŶĚ�ϮϬϭϬ͘�dŚĞƐĞ�
ůĂďŽƌ�ĨŽƌĐĞ�ĐŽŶƐƚƌĂŝŶƚƐ�ǁŝůů�ŚĂǀĞ�Ă�
ƐƵďƐƚĂŶƚŝĂů�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ƌĞŐŝŽŶĂů�
ĞĐŽŶŽŵǇ͘�

�ǀĞƌĂŐŝŶŐ�Ă�ŶĞƚ�ŐĂŝŶ�ŽĨ�ϳ͕ϲϰϴ ĂĚĚŝƚŝŽŶĂů�ůĂďŽƌ�ĨŽƌĐĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƉĞƌ�ǇĞĂƌ�ďĞƚǁĞĞŶ�ϭϵϵϬ�ĂŶĚ�ϮϬϬϬ͕�ĞŵƉůŽǇĞƌƐ�
ŝŶ��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ ǁĞƌĞ�ĂďůĞ�ƚŽ�ƚĂƉ�ŝŶƚŽ�Ă�ůĂƌŐĞ�ĂŶĚ�ŐƌŽǁŝŶŐ�ƉŽŽů�ŽĨ�ƚĂůĞŶƚĞĚ�ǁŽƌŬĞƌƐ͘��ůƚŚŽƵŐŚ�ƚŚĞ�ƌĞŐŝŽŶĂů�
ůĂďŽƌ�ĨŽƌĐĞ�ĂŶĚ�ĞĐŽŶŽŵǇ�ĐŽŶƚŝŶƵĞ�ƚŽ�ŐƌŽǁ͕�ƚŚĞ�ƌĂƚĞ�ŽĨ�ůĂďŽƌ�ĨŽƌĐĞ�ŐƌŽǁƚŚ�ŝƐ�ƐůŽǁŝŶŐ�ĚŽǁŶ�ĐŽŶƐŝĚĞƌĂďůǇ͕�
ĚĞŵŽŶƐƚƌĂƚĞĚ�ďǇ��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ĂĚĚŝŶŐ�ĂŶ�ĂǀĞƌĂŐĞ�ŽĨ�ŽŶůǇ�ϭ͕ϲϬϱ ǁŽƌŬĞƌƐ ƉĞƌ�ǇĞĂƌ�ĨƌŽŵ�ϮϬϭϬ�ƚŽ�ϮϬϭϴ�
;&ŝŐƵƌĞ�ϳͿ͘ /ŶĐƌĞĂƐŝŶŐůǇ�ƚŝŐŚƚ�ůĂďŽƌ�ŵĂƌŬĞƚƐ�ĂŶĚ�Ă�ŐƌŽǁŝŶŐ�ƐĐĂƌĐŝƚǇ�ŽĨ�ǁŽƌŬĞƌƐ ŝƐ�ŶŽǁ�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ
ŵŽƐƚ�ƐŝŐŶŝĨŝĐĂŶƚ�ďĂƌƌŝĞƌƐ�ƚŽ�ĨƵƚƵƌĞ�ĞĐŽŶŽŵŝĐ ŐƌŽǁƚŚ ŝŶ��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ͘�/Ŷ�ƚŚĞ�ĨĂĐĞ�ŽĨ�ƚŚĞƐĞ�ĐŽŶƐƚƌĂŝŶƚƐ͕ ŝƚ�
ŚĂƐ�ďĞĐŽŵĞ�ĞǀŝĚĞŶƚ�ƚŚĂƚ�Ă�ŵŽƌĞ�ĚŝǀĞƌƐĞ�ǁŽƌŬĨŽƌĐĞ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ĂŐĞ͕�ŐĞŶĚĞƌ͕�ƌĂĐĞ͕�ĞƚŚŶŝĐŝƚǇ͕�ĚŝƐĂďŝůŝƚǇ�ƐƚĂƚƵƐ͕�
ĂŶĚ�ŝŵŵŝŐƌĂƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ĂŶĚ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞ�Ă�ǀŝƚĂů�ƐŽƵƌĐĞ�ŽĨ�ƚŚĞ�ǁŽƌŬĞƌƐ ƚŚĂƚ�ĞŵƉůŽǇĞƌƐ�ŶĞĞĚ�ƚŽ�
ƐƵĐĐĞĞĚ͘��Ɛ�ƚŚĞ�ǁŚŝƚĞ͕�ŶĂƚŝǀĞͲďŽƌŶ�ǁŽƌŬĨŽƌĐĞ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ĂŐĞ͕�ǇŽƵŶŐĞƌ�ǁŽƌŬĞƌƐ�ŽĨ�ĚŝĨĨĞƌĞŶƚ�ƌĂĐĞƐ�Žƌ�ĨƌŽŵ�
ĚŝĨĨĞƌĞŶƚ�ĐŽƵŶƚƌŝĞƐ�ǁŝůů�ĐŽŵƉƌŝƐĞ�ƚŚĞ�ĨĂƐƚĞƐƚ�ŐƌŽǁŝŶŐ�ƐĞŐŵĞŶƚ�ŽĨ�ƚŚĞ�ůĂďŽƌ�ĨŽƌĐĞ͘�

Ϯ͕ϴϭϮ͕ϵϰϳ

ϯ͕ϬϳϬ͕ϮϮϯ

ϯϮϴ͕ϳϯϯ

ϯϰϯ͕Ϭϴϱ

ϯϲϴ͕ϲϯϱ
ϯϳϴ͕ϳϬϯ

ϯϵϭ͕ϱϰϯ

Ϯ͕ϲϱϬ͕ϬϬϬ

Ϯ͕ϳϬϬ͕ϬϬϬ

Ϯ͕ϳϱϬ͕ϬϬϬ

Ϯ͕ϴϬϬ͕ϬϬϬ

Ϯ͕ϴϱϬ͕ϬϬϬ

Ϯ͕ϵϬϬ͕ϬϬϬ

Ϯ͕ϵϱϬ͕ϬϬϬ

ϯ͕ϬϬϬ͕ϬϬϬ

ϯ͕ϬϱϬ͕ϬϬϬ

ϯ͕ϭϬϬ͕ϬϬϬ

ϮϴϬ͕ϬϬϬ

ϯϬϬ͕ϬϬϬ

ϯϮϬ͕ϬϬϬ

ϯϰϬ͕ϬϬϬ

ϯϲϬ͕ϬϬϬ

ϯϴϬ͕ϬϬϬ

ϰϬϬ͕ϬϬϬ

ϮϬ
ϬϬ

ϮϬ
Ϭϭ

ϮϬ
ϬϮ

ϮϬ
Ϭϯ

ϮϬ
Ϭϰ

ϮϬ
Ϭϱ

ϮϬ
Ϭϲ

ϮϬ
Ϭϳ

ϮϬ
Ϭϴ

ϮϬ
Ϭϵ

ϮϬ
ϭϬ

ϮϬ
ϭϭ

ϮϬ
ϭϮ

ϮϬ
ϭϯ

ϮϬ
ϭϰ

ϮϬ
ϭϱ

ϮϬ
ϭϲ

ϮϬ
ϭϳ

ϮϬ
ϭϴ

D
ŝŶŶĞƐŽƚĂ�>ĂďŽƌ�&ŽƌĐĞZĞ

Őŝ
ŽŶ

Ăů
�>
Ăď

Žƌ
�&
Žƌ
ĐĞ

^ŽƵƌĐĞ͗������>ŽĐĂů��ƌĞĂ�hŶĞŵƉůŽǇŵĞŶƚ�^ƚĂƚŝƐƚŝĐƐ�;>�h^Ϳ�ƉƌŽŐƌĂŵ

&ŝŐƵƌĞ�ϲ͘��ŶŶƵĂů�>ĂďŽƌ�&ŽƌĐĞ��ƐƚŝŵĂƚĞƐ͕�ϮϬϬϬͲϮϬϭϴ
DŝŶŶĞƐŽƚĂ �ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ

Ͳϱ͕ϬϬϬ

Ϭ

ϱ͕ϬϬϬ

ϭϬ͕ϬϬϬ

ϭϱ͕ϬϬϬ

ϮϬ͕ϬϬϬ

ϭϵϵϬͲϭϵϵϭ

ϭϵϵϭͲϭϵϵϮ

ϭϵϵϮͲϭϵϵϯ

ϭϵϵϯͲϭϵϵϰ

ϭϵϵϰͲϭϵϵϱ

ϭϵϵϱͲϭϵϵϲ

ϭϵϵϲͲϭϵϵϳ

ϭϵϵϳͲϭϵϵϴ

ϭϵϵϴͲϭϵϵϵ

ϭϵϵϵͲϮϬϬϬ

ϮϬϬϬͲϮϬϬϭ

ϮϬϬϭͲϮϬϬϮ

ϮϬϬϮͲϮϬϬϯ

ϮϬϬϯͲϮϬϬϰ

ϮϬϬϰͲϮϬϬϱ

ϮϬϬϱͲϮϬϬϲ

ϮϬϬϲͲϮϬϬϳ

ϮϬϬϳͲϮϬϬϴ

ϮϬϬϴͲϮϬϬϵ

ϮϬϬϵͲϮϬϭϬ

ϮϬϭϬͲϮϬϭϭ

ϮϬϭϭͲϮϬϭϮ

ϮϬϭϮͲϮϬϭϯ

ϮϬϭϯͲϮϬϭϰ

ϮϬϭϰͲϮϬϭϱ

ϮϬϭϱͲϮϬϭϲ

ϮϬϭϲͲϮϬϭϳ

ϮϬϭϳͲϮϬϭϴ
zĞ

Ăƌ
ͲK

ǀĞ
ƌͲ
zĞ

Ăƌ
��
ŚĂ

ŶŐ
Ğ�
ŝŶ
��
ǀĂ

ŝůĂ
ďů
Ğ�

t
Žƌ
ŬĞ
ƌƐ

^ŽƵƌĐĞ͗������>ŽĐĂů��ƌĞĂ�hŶĞŵƉůŽǇŵĞŶƚ�^ƚĂƚŝƐƚŝĐƐ�;>�h^Ϳ

&ŝŐƵƌĞ�ϳ͘��ŶŶƵĂů��ŚĂŶŐĞ�ŝŶ��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�>ĂďŽƌ�&ŽƌĐĞ͕�ϭϵϵϬͲϮϬϭϴ

�ǀĞƌĂŐĞ�ŽĨ�ϭ͕ϲϬϱ
ŶĞǁ�ǁŽƌŬĞƌƐ�ƉĞƌ�

ǇĞĂƌ

�ǀĞƌĂŐĞ�ŽĨ�ϳ͕ϲϰϴ
ŶĞǁ�ǁŽƌŬĞƌƐ�ƉĞƌ�

ǇĞĂƌ

�ǀĞƌĂŐĞ�ŽĨ�ϰ͕ϵϵϳ
ŶĞǁ�ǁŽƌŬĞƌƐ�ƉĞƌ�

ǇĞĂƌ
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ϲ �����>ĂďŽƌ�DĂƌŬĞƚ�/ŶĨŽƌŵĂƚŝŽŶ�KĨĨŝĐĞ�ͮ ZĞŐŝŽŶĂů��ŶĂůǇƐŝƐ�Θ�KƵƚƌĞĂĐŚ�ͮ�ŵŶ͘ŐŽǀͬĚĞĞĚͬĚĂƚĂͬ

>��KZ�&KZ���WZK:��d/KE^
/Ĩ��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ͛Ɛ�ƉŽƉƵůĂƚŝŽŶ�ĐŚĂŶŐĞƐ�Ăƚ�ƚŚĞ�ƉƌŽũĞĐƚĞĚ�ƌĂƚĞƐ�ƐŚŽǁŶ�ŝŶ�&ŝŐƵƌĞ�ϰ ĂďŽǀĞ͕�ƚŚĞ�ƌĞŐŝŽŶ�ǁŽƵůĚ�ďĞ�
ĞǆƉĞĐƚĞĚ�ƚŽ�ƐĞĞ�Ă�ƐůŝŐŚƚ�ĚĞĐƌĞĂƐĞ ŝŶ�ƚŚĞ�ůĂďŽƌ�ĨŽƌĐĞ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ĚĞĐĂĚĞ ĨƌŽŵ�ĂƉƉůǇŝŶŐ�ĐƵƌƌĞŶƚ�ůĂďŽƌ�ĨŽƌĐĞ�
ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ƌĂƚĞƐ�ƚŽ�ĨƵƚƵƌĞ�ƉŽƉƵůĂƚŝŽŶ�ƉƌŽũĞĐƚŝŽŶƐ�ďǇ�ĂŐĞ�ŐƌŽƵƉ͘�dŚŝƐ�ĚĞƉĂƌƚƵƌĞ�ĨƌŽŵ�Ă�ŐƌŽǁŝŶŐ�ůĂďŽƌ�ĨŽƌĐĞ�ƚŽ�
Ă�ƐŚƌŝŶŬŝŶŐ�ŽŶĞ�ŝƐ�ƵŶƉƌĞĐĞĚĞŶƚĞĚ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͘�

�ƐŝĚĞ�ĨƌŽŵ�ĂŶ�ŽǀĞƌĂůů�ĚĞĐƌĞĂƐĞ͕ ƚŚĞ�ůĂďŽƌ�ĨŽƌĐĞ�
ǁŝůů ĂůƐŽ ƐĞĞ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ƐŚŝĨƚ ŽǀĞƌ�ƚŝŵĞ͕�ǁŝƚŚ�
ŐĂŝŶƐ�ŝŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ǁŽƌŬĞƌƐ�ĂŐĞĚ�ϲϱ�ǇĞĂƌƐ�ĂŶĚ�
ŽǀĞƌ ĂŐĂŝŶƐƚ ůĂƌŐĞ�ĚĞĐůŝŶĞƐ�ŝŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�
ǁŽƌŬĞƌƐ�ĂŐĞĚ�ϰϱ�ƚŽ�ϲϰ�ǇĞĂƌƐ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�ƌĞŐŝŽŶ�
ŝƐ�Ɛƚŝůů�ĞǆƉĞĐƚĞĚ�ƚŽ�ƐĞĞ�ŐĂŝŶƐ�ŝŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ϮϬ�
ƚŽ�ϰϰ�ǇĞĂƌ�ŽůĚƐ�;ƐĞĞ�dĂďůĞ�ϱͿ͘�/Ŷ�ƐƚĞƉ�ǁŝƚŚ�
ǁŽƌŬĨŽƌĐĞ�ĚĞĐůŝŶĞƐ͕�ƚŚĞ�ƐŚŝĨƚ�ŝŶ�ĂŐŝŶŐ�ǁŝůů ůĞĂĚ�ƚŽ�
ĂŶ�ĞǀĞŶ ƚŝŐŚƚĞƌ�ůĂďŽƌ�ŵĂƌŬĞƚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ǁŝƚŚ�
ĞŵƉůŽǇĞƌƐ�ŶĞĞĚŝŶŐ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞ�ĐŚĂŶŐŝŶŐ�
ůĂďŽƌ�ĨŽƌĐĞ�ĂǀĂŝůĂďŝůŝƚǇ͘�

�DW>KzD�Ed��,�Z��d�Z/^d/�^
tŝƚŚ�ϳϬ͘ϰ ƉĞƌĐĞŶƚ ŽĨ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�
ĂŐĞĚ�ϭϲ�ǇĞĂƌƐ�ĂŶĚ�ŽǀĞƌ�ŝŶ�ƚŚĞ�ůĂďŽƌ�
ĨŽƌĐĞ͕��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ŚĂĚ�
ƐůŝŐŚƚůǇ�ŚŝŐŚĞƌ�ůĂďŽƌ�ĨŽƌĐĞ�
ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ƌĂƚĞƐ�ƚŚĂŶ�ƚŚĞ�ƐƚĂƚĞ͛Ɛ�
ϲϵ͘ϵ ƉĞƌĐĞŶƚ͘�dŚĞ�ƌĞŐŝŽŶ�ŚĂĚ�ƐůŝŐŚƚůǇ�
ŚŝŐŚĞƌ ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ƌĂƚĞƐ�ƚŚĂŶ�ƚŚĞ�
ƐƚĂƚĞ�ŝŶ�ƐĞǀĞƌĂů�ĂŐĞ�ŐƌŽƵƉƐ͕�ǁŝƚŚ ƚŚĞ�
ŽǀĞƌĂůů�ƌĂƚĞ�ƚƌĞŶĚŝŶŐ�ŚŝŐŚĞƌ�ďĞĐĂƵƐĞ�
Ă�ŚŝŐŚĞƌ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ��ĞŶƚƌĂů�
DŝŶŶĞƐŽƚĂ͛Ɛ�ůĂďŽƌ�ĨŽƌĐĞ�ǁĂƐ�
ǇŽƵŶŐĞƌ�;dĂďůĞ�ϲͿ͘

/Ŷ�ĐŽŶƚƌĂƐƚ͕�ƚŚĞ�ƌĞŐŝŽŶ�ŚĂĚ�ůŽǁĞƌ�
ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ƌĂƚĞƐ�ƚŚĂŶ�ƚŚĞ�ƐƚĂƚĞ�ĨŽƌ�
ĞǀĞƌǇ�ƌĂĐĞ�ŐƌŽƵƉ�ĞǆĐĞƉƚ�ǁŚŝƚĞ͕�
�ƐŝĂŶ�Žƌ�KƚŚĞƌ�WĂĐŝĨŝĐ�/ƐůĂŶĚĞƌƐ͕ ĂŶĚ�
ƚǁŽ�Žƌ�ŵŽƌĞ�ƌĂĐĞƐ͖�ĂŶĚ�ĂůƐŽ�ŚĂĚ�
ůĂƌŐĞ�ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ�ĚŝƐƉĂƌŝƚŝĞƐ�
ĨŽƌ�ŵŝŶŽƌŝƚǇ�ŐƌŽƵƉƐ�ƐŝŵŝůĂƌ�ƚŽ�ƚŚĞ�
ƐƚĂƚĞ͘�dŚĞ�ŚŝŐŚĞƐƚ�ƌĂƚĞƐ�ǁĞƌĞ�
ƌĞƉŽƌƚĞĚ�ĨŽƌ��ŵĞƌŝĐĂŶ�/ŶĚŝĂŶƐ�ĂŶĚ�
�ůĂĐŬ�Žƌ��ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶƐ͘��ĞŶƚƌĂů�
DŝŶŶĞƐŽƚĂ�ĂůƐŽ�ŚĂĚ�ŶĞĂƌůǇ ϮϬ͕ϬϬϬ
ǁŽƌŬĞƌƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ�
ǁŽƌŬĨŽƌĐĞ͕�ĚĞƐƉŝƚĞ�ůŽǁĞƌ�
ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ƌĂƚĞƐ�ĂŶĚ�ŚŝŐŚĞƌ�
ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞƐ�ƚŚĂŶ�ƚŚĞ�
ŐĞŶĞƌĂů�ƉŽƉƵůĂƚŝŽŶ͘�

dĂďůĞ�ϱ͘��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�>ĂďŽƌ�&ŽƌĐĞ�WƌŽũĞĐƚŝŽŶƐ͕�ϮϬϮϬͲϮϬϯϬ
ϮϬϮϬ

>ĂďŽƌ�&ŽƌĐĞ�
WƌŽũĞĐƚŝŽŶ

ϮϬϯϬ
>ĂďŽƌ�&ŽƌĐĞ�
WƌŽũĞĐƚŝŽŶ

ϮϬϮϬͲϮϬϯϬ��ŚĂŶŐĞ

EƵŵĞƌŝĐ WĞƌĐĞŶƚ

ϭϲ�ƚŽ�ϭϵ�ǇĞĂƌƐ Ϯϰ͕ϴϴϳ Ϯϭ͕ϮϬϳ Ͳϯ͕ϲϴϬ Ͳϭϰ͘ϴй
ϮϬ�ƚŽ�Ϯϰ�ǇĞĂƌƐ ϰϵ͕Ϭϱϲ ϱϬ͕ϱϴϮ нϭ͕ϱϮϲ нϯ͘ϭй
Ϯϱ�ƚŽ�ϰϰ�ǇĞĂƌƐ ϭϰϱ͕ϵϬϱ ϭϱϯ͕ϰϵϯ нϳ͕ϱϴϴ нϱ͘Ϯй
ϰϱ�ƚŽ�ϱϰ�ǇĞĂƌƐ ϳϳ͕ϱϮϯ ϳϮ͕ϮϮϴ Ͳϱ͕Ϯϵϱ Ͳϲ͘ϴй
ϱϱ�ƚŽ�ϲϰ�ǇĞĂƌƐ ϳϬ͕ϯϰϵ ϱϵ͕ϱϵϰ ͲϭϬ͕ϳϱϱ Ͳϭϱ͘ϯй
ϲϱ�ƚŽ�ϳϰ�ǇĞĂƌƐ ϭϴ͕ϰϭϵ Ϯϰ͕ϮϮϴ нϱ͕ϴϬϵ нϯϭ͘ϱй
ϳϱ�ǇĞĂƌƐ�Θ�ŽǀĞƌ ϯ͕ϭϲϯ ϰ͕ϴϬϳ нϭ͕ϲϰϱ нϱϮ͘Ϭй
dŽƚĂů�>ĂďŽƌ�&ŽƌĐĞ ϯϴϵ͕ϯϬϮ ϯϴϲ͕ϭϯϵ Ͳϯ͕ϭϲϯ ͲϬ͘ϴй

^ŽƵƌĐĞ͗�ĐĂůĐƵůĂƚĞĚ�ĨƌŽŵ�DŝŶŶĞƐŽƚĂ�^ƚĂƚĞ��ĞŵŽŐƌĂƉŚŝĐ��ĞŶƚĞƌ�ƉŽƉƵůĂƚŝŽŶ�
ƉƌŽũĞĐƚŝŽŶƐ ĂŶĚ�ϮϬϭϯͲϮϬϭϳ �ŵĞƌŝĐĂŶ��ŽŵŵƵŶŝƚǇ�^ƵƌǀĞǇ�ϱͲzĞĂƌ��ƐƚŝŵĂƚĞƐ

dĂďůĞ�ϲ͘��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ��ŵƉůŽǇŵĞŶƚ��ŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͕�ϮϬϭϳ
�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ DŝŶŶĞƐŽƚĂ

�ŐĞ�'ƌŽƵƉ
>ĂďŽƌ�
&ŽƌĐĞ

>ĂďŽƌ�&ŽƌĐĞ�
WĂƌƚŝĐ͘�ZĂƚĞ

hŶĞŵƉ͘�
ZĂƚĞ

>ĂďŽƌ�&ŽƌĐĞ�
WĂƌƚŝĐ͘�ZĂƚĞ

hŶĞŵƉ͘�
ZĂƚĞ

dŽƚĂů�>ĂďŽƌ�&ŽƌĐĞ ϯϴϮ͕ϳϮϵ ϳϬ͘ϰй ϰ͘ϭй ϲϵ͘ϵй ϰ͘ϯй
ϭϲ�ƚŽ�ϭϵ�ǇĞĂƌƐ ϮϮ͕ϮϰϬ ϱϳ͘ϵй ϭϬ͘ϲй ϱϮ͘ϲй ϭϮ͘ϴй
ϮϬ�ƚŽ�Ϯϰ�ǇĞĂƌƐ ϰϬ͕ϱϮϮ ϴϲ͘ϱй ϲ͘ϱй ϴϰ͘Ϯй ϳ͘ϭй
Ϯϱ�ƚŽ�ϰϰ�ǇĞĂƌƐ ϭϱϯ͕ϭϯϭ ϴϳ͘ϵй ϰ͘Ϭй ϴϴ͘ϰй ϯ͘ϵй
ϰϱ�ƚŽ�ϱϰ�ǇĞĂƌƐ ϴϲ͕ϰϮϳ ϴϴ͘ϴй Ϯ͘ϵй ϴϳ͘Ϯй ϯ͘Ϭй
ϱϱ�ƚŽ�ϲϰ�ǇĞĂƌƐ ϲϯ͕ϱϭϬ ϳϭ͘ϵй Ϯ͘ϵй ϳϮ͘ϱй ϯ͘Ϯй
ϲϱ�ƚŽ�ϳϰ�ǇĞĂƌƐ ϭϰ͕ϯϬϴ Ϯϱ͘ϴй ϭ͘ϳй Ϯϳ͘ϰй Ϯ͘ϳй
ϳϱ�ǇĞĂƌƐ�Θ�ŽǀĞƌ Ϯ͕ϱϵϳ ϲ͘Ϭй Ϯ͘Ϯй ϲ͘ϭй Ϯ͘ϴй
�ŵƉůŽǇŵĞŶƚ��ŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ďǇ�'ĞŶĚĞƌ
DĂůĞ ϮϬϮ͕ϯϱϴ ϳϯ͘ϳй ϰ͘ϲй ϳϯ͘ϳй ϰ͘ϴй
&ĞŵĂůĞ ϭϴϬ͕ϯϰϳ ϲϳ͘ϭй ϯ͘ϱй ϲϲ͘ϭй ϯ͘ϴй
�ŵƉůŽǇŵĞŶƚ��ŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ďǇ�ZĂĐĞ�Θ�,ŝƐƉĂŶŝĐ�KƌŝŐŝŶ
tŚŝƚĞ�ĂůŽŶĞ ϯϲϬ͕ϰϮϰ ϳϬ͘ϲй ϯ͘ϳй ϲϵ͘ϳй ϯ͘ϲй
�ůĂĐŬ�Žƌ��ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶ ϲ͕ϵϵϬ ϲϮ͘Ϯй ϭϮ͘ϳй ϲϵ͘ϴй ϭϭ͘Ϭй
�ŵĞƌŝĐĂŶ�/ŶĚŝĂŶ�Θ��ůĂƐŬĂ�EĂƚŝǀĞ ϭ͕ϲϵϬ ϱϬ͘ϴй ϭϱ͘Ϯй ϱϴ͘ϲй ϭϯ͘ϯй
�ƐŝĂŶ Žƌ�KƚŚĞƌ�WĂĐŝĨŝĐ�/ƐůĂŶĚĞƌƐ ϰ͕ϵϲϴ ϳϱ͘ϲй ϳ͘ϰй ϳϭ͘ϭй ϱ͘Ϯй
^ŽŵĞ�KƚŚĞƌ�ZĂĐĞ ϯ͕ϳϱϭ ϳϮ͘ϴй ϳ͘ϴй ϳϳ͘Ϯй ϳ͘ϱй
dǁŽ�Žƌ�DŽƌĞ�ZĂĐĞƐ ϰ͕ϴϰϳ ϳϯ͘ϴй ϴ͘ϳй ϳϮ͘ϱй ϵ͘ϭй
,ŝƐƉĂŶŝĐ�Žƌ�>ĂƚŝŶŽ ϭϭ͕ϭϬϴ ϳϯ͘ϯй ϳ͘ϴй ϳϲ͘Ϯй ϳ͘Ϯй
�ŵƉůŽǇŵĞŶƚ��ŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ďǇ��ŝƐĂďŝůŝƚǇ
tŝƚŚ��ŶǇ��ŝƐĂďŝůŝƚǇ ϭϵ͕ϴϯϴ ϱϰ͘ϯй ϴ͘Ϯй ϱϮ͘ϯй ϵ͘ϱй
�ŵƉůŽǇŵĞŶƚ��ŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ďǇ��ĚƵĐĂƚŝŽŶĂů��ƚƚĂŝŶŵĞŶƚ
WŽƉƵůĂƚŝŽŶ�Ϯϱ�ƚŽ�ϲϰ�ǇĞĂƌƐ ϯϬϯ͕Ϭϳϳ ϴϰ͘Ϯй ϯ͘ϱй ϴϰ͘ϭй ϯ͘ϱй
>ĞƐƐ�ƚŚĂŶ�,͘^͘��ŝƉůŽŵĂ ϭϰ͕Ϯϰϯ ϲϴ͘ϱй ϰ͘ϲй ϲϱ͘ϰй ϰ͘ϵй
,͘^͘��ŝƉůŽŵĂ�Žƌ��ƋƵŝǀĂůĞŶƚ ϴϭ͕Ϭϱϵ ϳϵ͘ϲй Ϯ͘ϵй ϳϴ͘ϳй Ϯ͘ϵй
^ŽŵĞ��ŽůůĞŐĞ�Žƌ��ƐƐŽĐ͘ �ĞŐƌĞĞ ϭϮϳ͕ϲϭϲ ϴϲ͘ϭй ϯ͘Ϭй ϴϱ͘Ϯй ϯ͘ϱй
�ĂĐŚĞůŽƌΖƐ��ĞŐƌĞĞ�Žƌ�,ŝŐŚĞƌ ϴϬ͕Ϭϴϵ ϵϬ͘Ϭй ϭ͘ϴй ϴϵ͘ϲй Ϯ͘ϭй

^ŽƵƌĐĞ͗�ϮϬϭϯͲϮϬϭϳ �ŵĞƌŝĐĂŶ��ŽŵŵƵŶŝƚǇ�^ƵƌǀĞǇ͕�ϱͲzĞĂƌ��ƐƚŝŵĂƚĞƐ



Z�'/KE�>�WZK&/>� ��EdZ�>�D/EE�^Kd��W>�EE/E'�Z�'/KE

ϳ �����>ĂďŽƌ�DĂƌŬĞƚ�/ŶĨŽƌŵĂƚŝŽŶ�KĨĨŝĐĞ�ͮ ZĞŐŝŽŶĂů��ŶĂůǇƐŝƐ�Θ�KƵƚƌĞĂĐŚ�ͮ�ŵŶ͘ŐŽǀͬĚĞĞĚͬĚĂƚĂͬ

hE�DW>KzD�Ed�Z�d�
�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ ŚĂƐ�ĐŽŶƐŝƐƚĞŶƚůǇ�
ƌĞƉŽƌƚĞĚ�ƐůŝŐŚƚůǇ�ŚŝŐŚĞƌ
ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞƐ�ƚŚĂŶ�DŝŶŶĞƐŽƚĂ͕�
ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�ƚŚĞ�ĞĐŽŶŽŵǇ͘�
�ĐĐŽƌĚŝŶŐ�ƚŽ�>ŽĐĂů��ƌĞĂ�
hŶĞŵƉůŽǇŵĞŶƚ�^ƚĂƚŝƐƚŝĐƐ͕�ƚŚĞ�ƌĞŐŝŽŶ͛Ɛ
ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ�ŚŽǀĞƌĞĚ�Ăƚ�ůĞĂƐƚ�Ă�
ŚĂůĨ�ƉĞƌĐĞŶƚ�ĂďŽǀĞ�ƚŚĞ�ƐƚĂƚĞ�ƌĂƚĞ�ĨƌŽŵ�
ϮϬϬϱ�ƚŽ�ϮϬϬϴ͕�ďĞĨŽƌĞ�ƌŝƐŝŶŐ�ĂƐ�ŚŝŐŚ�ĂƐ�
ϵ͘Ϭ�ƉĞƌĐĞŶƚ ŝŶ�ϮϬϬϵ͕�ƚŚĞŶ�ĚƌŽƉƉŝŶŐ�
ďĂĐŬ�ƚŽ�ƉƌĞƌĞĐĞƐƐŝŽŶ�ůĞǀĞůƐ�ŝŶ�ϮϬϭϰ͘��ƚ�
ϯ͘ϯ�ƉĞƌĐĞŶƚ�ŝŶ�ϮϬϭϴ͕�ƵŶĞŵƉůŽǇŵĞŶƚ�
ƌĂƚĞƐ�ǁĞƌĞ�Ăƚ�ŚŝƐƚŽƌŝĐ�ůŽǁƐ�ŝŶ�ƚŚĞ�
ƌĞŐŝŽŶ ;&ŝŐƵƌĞ�ϴͿ͘�dŚĞ�ŚŝŐŚĞƐƚ�ƌĂƚĞƐ�ŽĨ�
ƵŶĞŵƉůŽǇŵĞŶƚ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ ǁĞƌĞ�
ĐŽŶƐŝƐƚĞŶƚůǇ�ĨŽƵŶĚ�ŝŶ�<ĂŶĂďĞĐ͕�DŝůůĞ�>ĂĐƐ͕�ĂŶĚ�WŝŶĞ��ŽƵŶƚǇ͘�

:K�^��<�Z^�W�Z�s���E�z
�Ɛ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĂǀĂŝůĂďůĞ�ǁŽƌŬĞƌƐ�
ŚĂƐ�ĚĞĐůŝŶĞĚ͕�ƚŚĞ�ƌĞŐŝŽŶ͛Ɛ�ůĂďŽƌ�ŵĂƌŬĞƚ�
ŚĂƐ�ƚŝŐŚƚĞŶĞĚ͘�KŶĞ�ĐůĞĂƌ�
ĚĞŵŽŶƐƚƌĂƚŝŽŶ�ŽĨ�ƚŚŝƐ�ŝƐ�ƚŚĞ�ƌĂƚŝŽ�ŽĨ�
ƵŶĞŵƉůŽǇĞĚ�ũŽďƐĞĞŬĞƌƐ�ƉĞƌ�ǀĂĐĂŶĐǇ͕�
ǁŚŝĐŚ�ĚŝƉƉĞĚ�ƚŽ�Ϭ͘ϴͲƚŽͲϭ�ŝŶ�ƚŚĞ�ĨŽƵƌƚŚ
ƋƵĂƌƚĞƌ�ŽĨ�ϮϬϭϴ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�ϮϬϭϴ :Žď�
sĂĐĂŶĐǇ�^ƵƌǀĞǇ�ƌĞƐƵůƚƐ͕�ƚŚĞƌĞ�ǁĞƌĞ�
ϭϰ͕Ϯϯϵ ŽƉĞŶŝŶŐƐ�ƌĞƉŽƌƚĞĚ�ďǇ�
ĞŵƉůŽǇĞƌƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�ϭϭ͕ϯϬϵ
ƵŶĞŵƉůŽǇĞĚ�ũŽďƐĞĞŬĞƌƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͘�
dŚĞ�ƌĂƚŝŽ�ĐůŝŵďĞĚ�ĂƐ�ŚŝŐŚ�ĂƐ�ϭϭ͘ϵͲƚŽͲϭ�
ĚƵƌŝŶŐ�ƚŚĞ�ƌĞĐĞƐƐŝŽŶ͕�ďƵƚ�ŚĂƐ�ĚƌŽƉƉĞĚ�
ƐƚĞĂĚŝůǇ�ƐŝŶĐĞ�ƚŚĞŶ͕�ƚŽ�ŚŝƐƚŽƌŝĐĂůůǇ�ůŽǁ�
ůĞǀĞůƐ�ŝŶ�ϮϬϭϴ ;&ŝŐƵƌĞ�ϵͿ͘

�KDDhd��^,����E��>��KZ�^,��
�ĐĐŽƌĚŝŶŐ�ƚŽ�ĐŽŵŵƵƚŝŶŐ�ĚĂƚĂ�ĨƌŽŵ�ƚŚĞ�h͘^͘��ĞŶƐƵƐ�
�ƵƌĞĂƵ͕��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ŚĂƐ�ƚŚĞ�ŵŽƐƚ�ŵŽďŝůĞ�
ǁŽƌŬĞƌƐ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ͘ :ƵƐƚ�ŽǀĞƌ ϰϬ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�
ƌĞŐŝŽŶ͛Ɛ�ǁŽƌŬŝŶŐ�ƌĞƐŝĚĞŶƚƐ ĚƌŝǀĞ�ŽƵƚƐŝĚĞ�ƚŚĞ�ƌĞŐŝŽŶ�
ĨŽƌ�ǁŽƌŬ͕�ƉƌŝŵĂƌŝůǇ�ƚŽ�ƚŚĞ�dǁŝŶ��ŝƚŝĞƐ�ŵĞƚƌŽ�ĂƌĞĂ͘�
�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ŝƐ�Ă�ŶĞƚ�ĞǆƉŽƌƚĞƌ�ŽĨ�ůĂďŽƌ͕�ŚĂǀŝŶŐ�
ŵŽƌĞ�ǁŽƌŬĞƌƐ ƚŚĂŶ�ĂǀĂŝůĂďůĞ�ũŽďƐ͘�/Ŷ�ƐƵŵ͕�Ϯϭϯ͕ϵϭϬ
ǁŽƌŬĞƌƐ�ďŽƚŚ�ůŝǀĞĚ�ĂŶĚ�ǁŽƌŬĞĚ�ŝŶ��ĞŶƚƌĂů�
DŝŶŶĞƐŽƚĂ�ŝŶ�ϮϬϭϳ͕�ǁŚŝůĞ�ϭϰϳ͕ϵϬϵ ǁŽƌŬĞƌƐ�ǁŚŽ�
ůŝǀĞĚ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�ĚƌŽǀĞ�ƚŽ�ƐƵƌƌŽƵŶĚŝŶŐ�ĐŽƵŶƚŝĞƐ�
ĨŽƌ�ǁŽƌŬ�;dĂďůĞ�ϳ�ĂŶĚ�&ŝŐƵƌĞ�ϭϬͿ͘

dĂďůĞ�ϳ͘��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ
/ŶĨůŽǁͬKƵƚĨůŽǁ�:Žď��ŽƵŶƚƐ�;�ůů�:ŽďƐͿ͕�ϮϬϭϳ

ϮϬϭϳ
�ŽƵŶƚ ^ŚĂƌĞ

�ŵƉůŽǇĞĚ�ŝŶ�ƚŚĞ�^ĞůĞĐƚŝŽŶ��ƌĞĂ Ϯϳϵ͕ϵϯϲ ϭϬϬ͘Ϭй
�ŵƉůŽǇĞĚ�ŝŶ�ƚŚĞ�^ĞůĞĐƚŝŽŶ��ƌĞĂ�ďƵƚ�>ŝǀŝŶŐ�KƵƚƐŝĚĞ ϲϲ͕ϬϮϲ Ϯϯ͘ϲй
�ŵƉůŽǇĞĚ�ĂŶĚ�>ŝǀŝŶŐ�ŝŶ�ƚŚĞ�^ĞůĞĐƚŝŽŶ��ƌĞĂ Ϯϭϯ͕ϵϭϬ ϳϲ͘ϰй

>ŝǀŝŶŐ�ŝŶ�ƚŚĞ�^ĞůĞĐƚŝŽŶ��ƌĞĂ ϯϲϭ͕ϴϭϵ ϭϬϬ͘Ϭй
>ŝǀŝŶŐ�ŝŶ�ƚŚĞ�^ĞůĞĐƚŝŽŶ��ƌĞĂ�ďƵƚ��ŵƉůŽǇĞĚ�KƵƚƐŝĚĞ ϭϰϳ͕ϵϬϵ ϰϬ͘ϵй
>ŝǀŝŶŐ�ĂŶĚ��ŵƉůŽǇĞĚ�ŝŶ�ƚŚĞ�^ĞůĞĐƚŝŽŶ��ƌĞĂ Ϯϭϯ͕ϵϭϬ ϱϵ͘ϭй

^ŽƵƌĐĞ͗�h͘^͘��ĞŶƐƵƐ��ƵƌĞĂƵ͕�KŶdŚĞDĂƉ

Ϯ͕ϯϵϰ�

ϭϰ͕Ϯϯϵ�

Ϯϳ͕ϵϱϰ�

ϭϭ͕ϯϬϵ�

ϳ͘ϱ

ϭϭ͘ϵ ϭϭ͘ϳ

ϰ͘ϭ ϯ͘ϵ
Ϯ͘ϰ

ϭ͘ϳ ϭ͘Ϯ ϭ͘ϱ ϭ͘Ϭ Ϭ͘ϴ

Ϭ͘Ϭ

ϱ͘Ϭ

ϭϬ͘Ϭ

ϭϱ͘Ϭ

�Ͳ

�ϭϬ͕ϬϬϬ

�ϮϬ͕ϬϬϬ

�ϯϬ͕ϬϬϬ

�ϰϬ͕ϬϬϬ

Yϰ
ϮϬϬϴ

Yϰ
ϮϬϬϵ

Yϰ
ϮϬϭϬ

Yϰ
ϮϬϭϭ

Yϰ
ϮϬϭϮ

Yϰ
ϮϬϭϯ

Yϰ
ϮϬϭϰ

Yϰ
ϮϬϭϱ

Yϰ
ϮϬϭϲ

Yϰ
ϮϬϭϳ

Yϰ
ϮϬϭϴ

:ŽďƐĞĞŬĞƌƐ�WĞƌ�sĂĐĂŶĐǇ

E
Ƶŵ

ďĞ
ƌ�Ž

Ĩ�h
ŶĞ

ŵ
Ɖů
ŽǇ

ĞĚ
�Θ
�s
ĂĐ
ĂŶ

Đŝ
ĞƐ

^ŽƵƌĐĞ͗������:Žď�sĂĐĂŶĐǇ�^ƵƌǀĞǇ͕�>�h^�ƉƌŽŐƌĂŵ

&ŝŐƵƌĞ�ϵ͘�:ŽďƐĞĞŬĞƌƐ�WĞƌ�sĂĐĂŶĐǇ͕�
ϮϬϬϴͲϮϬϭϴ

�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�sĂĐĂŶĐŝĞƐ
�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�hŶĞŵƉůŽǇĞĚ
:ŽďƐĞĞŬĞƌƐ�ƉĞƌ�sĂĐĂŶĐǇ

ϯ͘Ϯ ϯ͘ϴ ϰ͘ϱ ϰ͘ϵ ϰ͘ϳ ϰ͘ϭ ϰ͘Ϭ ϰ͘ϲ ϱ͘ϰ ϳ͘ϴ ϳ͘ϰ ϲ͘ϱ ϱ͘ϲ ϱ͘Ϭ ϰ͘Ϯ ϯ͘ϳ ϯ͘ϵ ϯ͘ϰ Ϯ͘ϵ

ϯ͘ϱ
ϰ͘Ϯ

ϰ͘ϵ ϱ͘ϯ ϱ͘ϭ
ϰ͘ϲ ϰ͘ϱ

ϱ͘ϯ
ϲ͘ϯ

ϵ͘Ϭ
ϴ͘ϯ

ϳ͘Ϯ
ϲ͘Ϯ

ϱ͘ϱ
ϰ͘ϳ

ϰ͘ϭ ϰ͘ϯ
ϯ͘ϴ

ϯ͘ϯ

Ϭ͘Ϭ
ϭ͘Ϭ
Ϯ͘Ϭ
ϯ͘Ϭ
ϰ͘Ϭ
ϱ͘Ϭ
ϲ͘Ϭ
ϳ͘Ϭ
ϴ͘Ϭ
ϵ͘Ϭ

ϭϬ͘Ϭ

ϮϬ
ϬϬ

ϮϬ
Ϭϭ

ϮϬ
ϬϮ

ϮϬ
Ϭϯ

ϮϬ
Ϭϰ

ϮϬ
Ϭϱ

ϮϬ
Ϭϲ

ϮϬ
Ϭϳ

ϮϬ
Ϭϴ

ϮϬ
Ϭϵ

ϮϬ
ϭϬ

ϮϬ
ϭϭ

ϮϬ
ϭϮ

ϮϬ
ϭϯ

ϮϬ
ϭϰ

ϮϬ
ϭϱ

ϮϬ
ϭϲ

ϮϬ
ϭϳ

ϮϬ
ϭϴ

h
ŶĞ

ŵ
Ɖů
ŽǇ

ŵ
ĞŶ

ƚ�Z
Ăƚ
Ğ

^ŽƵƌĐĞ͗������>ŽĐĂů��ƌĞĂ�hŶĞŵƉůŽǇŵĞŶƚ�^ƚĂƚŝƐƚŝĐƐ�;>�h^Ϳ�ƉƌŽŐƌĂŵ

&ŝŐƵƌĞ�ϴ͘�hŶĞŵƉůŽǇŵĞŶƚ�ZĂƚĞƐ͕�ϮϬϬϬͲϮϬϭϴ
DŝŶŶĞƐŽƚĂ �ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ



Z�'/KE�>�WZK&/>� ��EdZ�>�D/EE�^Kd��W>�EE/E'�Z�'/KE

ϴ �����>ĂďŽƌ�DĂƌŬĞƚ�/ŶĨŽƌŵĂƚŝŽŶ�KĨĨŝĐĞ�ͮ ZĞŐŝŽŶĂů��ŶĂůǇƐŝƐ�Θ�KƵƚƌĞĂĐŚ�ͮ�ŵŶ͘ŐŽǀͬĚĞĞĚͬĚĂƚĂͬ

^ƚĞĂƌŶƐ��ŽƵŶƚǇ ŝƐ�ƚŚĞ�
ůĂƌŐĞƐƚ�ĞŵƉůŽǇŵĞŶƚ�
ĐĞŶƚĞƌ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͕�
ĨŽůůŽǁĞĚ�ĐůŽƐĞůǇ�ďǇ�
,ĞŶŶĞƉŝŶ �ŽƵŶƚǇ�ĂƐ�
ĞŵƉůŽǇĞƌƐ�ŝŶ�ƚŚĞ�
ƌĞŐŝŽŶ�ďŽƚŚ�ůŽƐĞ�ĂŶĚ�
ĚƌĂǁ�ǁŽƌŬĞƌƐ�ĨƌŽŵ�ƚŚĞ�
dǁŝŶ��ŝƚŝĞƐ�ŵĞƚƌŽ�ĂƌĞĂ͘�
KƚŚĞƌ�ĐŽƵŶƚŝĞƐ�
ĚƌĂǁŝŶŐ�ůĂƌŐĞ�ĂŵŽƵŶƚƐ�
ŽĨ�ǁŽƌŬĞƌƐ�ŝŶĐůƵĚĞ�
tƌŝŐŚƚ͕�^ŚĞƌďƵƌŶĞ͕�
ĂŶĚ�<ĂŶĚŝǇŽŚŝ��ŽƵŶƚǇ͘�
,ĞŶŶĞƉŝŶ͕��ŶŽŬĂ͕�ĂŶĚ�
ZĂŵƐĞǇ��ŽƵŶƚŝĞƐ�
ĂƚƚƌĂĐƚ�ŽǀĞƌ�Ă�ƋƵĂƌƚĞƌ ŽĨ�ǁŽƌŬĞƌƐ�ŝŶ�ƚŚĞ��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ƌĞŐŝŽŶ ;&ŝŐƵƌĞ�ϭϬͿ͘�

/E�KD�^͕�t�'�^ �E��K��hW�d/KE^
,Kh^�,K>��/E�KD�^
,ŽƵƐĞŚŽůĚ�ŝŶĐŽŵĞƐ�ŝŶ��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�
ǁĞƌĞ�ƐůŝŐŚƚůǇ�ŚŝŐŚĞƌ�ƚŚĂŶ ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�
ƐƚĂƚĞ͘�dŚĞ�ŵĞĚŝĂŶ�ŚŽƵƐĞŚŽůĚ�ŝŶĐŽŵĞ�ǁĂƐ�
Ψϲϱ͕ϵϰϵ ŝŶ�ϮϬϭϳ͕ ĐŽŵƉĂƌĞĚ�ƚŽ�Ψϲϱ͕ϲϵϵ ŝŶ�
DŝŶŶĞƐŽƚĂ͘ �ďŽƵƚ�ϯϳ͘ϳ ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�
ŚŽƵƐĞŚŽůĚƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ ŚĂĚ�ŝŶĐŽŵĞƐ�
ďĞůŽǁ�ΨϱϬ͕ϬϬϬ�ŝŶ�ϮϬϭϳ͕�ƚŚĞ�ƐĂŵĞ�ĂƐ�ƚŚĞ�
ƐƚĂƚĞ͘��ŶŽƚŚĞƌ�ϯϱ͘ϰ�ƉĞƌĐĞŶƚ�ĞĂƌŶĞĚ�
ďĞƚǁĞĞŶ�ΨϱϬ͕ϬϬϬ�ĂŶĚ�ΨϭϬϬ͕ϬϬϬ͕�ĂŶĚ�ϵ͘Ϯ�
ƉĞƌĐĞŶƚ�ĞĂƌŶĞĚ�ŽǀĞƌ�ΨϭϱϬ͕ϬϬϬ�ƉĞƌ�ǇĞĂƌ
;&ŝŐƵƌĞ ϭϭͿ͘

DĞĚŝĂŶ�ŚŽƵƐĞŚŽůĚ�ŝŶĐŽŵĞ�ǀĂƌŝĞĚ�ďǇ�ƌĂĐĞ�Žƌ�
ŽƌŝŐŝŶ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͘�tŚŝƚĞƐ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�
ŽǀĞƌ�ϵϱ�ƉĞƌĐĞŶƚ�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ƌĞƉŽƌƚŝŶŐ�
ŝŶĐŽŵĞƐ�ŝŶ�ϮϬϭϳ͕�ĂŶĚ�ŚĂĚ�ƚŚĞ�ŚŝŐŚĞƐƚ�ŵĞĚŝĂŶ�
ŝŶĐŽŵĞ�ůĞǀĞů͘ �ůĂĐŬ�Žƌ��ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶ�
ŚŽƵƐĞŚŽůĚƐ�ƌĞƉŽƌƚĞĚ�ƚŚĞ�ůŽǁĞƐƚ�ŝŶĐŽŵĞƐ�ŝŶ�
ZĞŐŝŽŶ�ϳt͕�ǁŝƚŚ�Ă�ŵĞĚŝĂŶ�ŽĨ�ΨϯϮ͕ϭϮϯ͕�ǁŚŝĐŚ�
ŝƐ�ůĞƐƐ�ƚŚĂŶ�ŚĂůĨ�ŽĨ�ƚŚĞ�ǁŚŝƚĞ�ĂůŽŶĞ�ŵĞĚŝĂŶ�
ŚŽƵƐĞŚŽůĚ�ŝŶĐŽŵĞ�;&ŝŐƵƌĞ�ϭϮͿ͘�DĞĚŝĂŶ�
ŝŶĐŽŵĞƐ�ǁĞƌĞ�ĂůƐŽ�ĂďŽƵƚ�ΨϮϱ͕ϬϬϬ�ůŽǁĞƌ�ĨŽƌ�
�ŵĞƌŝĐĂŶ�/ŶĚŝĂŶ�ĂŶĚ�,ŝƐƉĂŶŝĐ�Žƌ�>ĂƚŝŶŽ�
ŚŽƵƐĞŚŽůĚƐ�ƚŚĂŶ�ĨŽƌ�ǁŚŝƚĞƐ͕�ǁŚŝůĞ�ŚŽƵƐĞŚŽůĚƐ�
ŽĨ�ƚǁŽ�Žƌ�ŵŽƌĞ�ƌĂĐĞƐ�ǁĞƌĞ�ƚŚĞ�ŽŶůǇ�ŐƌŽƵƉ�
ǁŝƚŚ�ŝŶĐŽŵĞƐ�ƚŚĂƚ�ǁĞƌĞ�ƐŝŵŝůĂƌ�ƚŽ�ǁŚŝƚĞƐ͘

&ŝŐƵƌĞ�ϭϬ͘��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�>ĂďŽƌ�ĂŶĚ��ŽŵŵƵƚĞ�^ŚĞĚ͕�ϮϬϭϳ

ϭϳ͘Ϯй

ϭϴ͘Ϭй

ϮϮ͘ϯй

Ϯϭ͘ϱй

ϮϬ͘ϱй

ϭϴ͘ϳй

ϭϱ͘ϲй

ϭϰ͘ϭй

ϭϲ͘ϰй

ϭϱ͘ϵй

ϴ͘ϭй

ϭϭ͘ϴй

�ĞŶƚƌĂů
DŝŶŶĞƐŽƚĂ

DŝŶŶĞƐŽƚĂ

^ŽƵƌĐĞ͗�ϮϬϭϮͲϮϬϭϲ��ŵĞƌŝĐĂŶ��ŽŵŵƵŶŝƚǇ�^ƵƌǀĞǇ�ϱͲzĞĂƌ��ƐƚŝŵĂƚĞƐ

&ŝŐƵƌĞ�ϭϬ͘�,ŽƵƐĞŚŽůĚ�/ŶĐŽŵĞƐ͕�ϮϬϭϲ
>ĞƐƐ�ƚŚĂŶ�ΨϮϱ͕ϬϬϬ ΨϮϱ͕ϬϬϬͲΨϰϵ͕ϵϵϵ ΨϱϬ͕ϬϬϬͲΨϳϰ͕ϵϵϵ
Ψϳϱ͕ϬϬϬͲΨϵϵ͕ϵϵϵ ΨϭϬϬ͕ϬϬͲΨϭϰϵ͕ϵϵϵ ΨϭϱϬ͕ϬϬϬ�Žƌ�ŵŽƌĞ

ϭϲ͘Ϯй

ϭϳ͘Ϭй

Ϯϭ͘ϱй

ϮϬ͘ϴй

ϮϬ͘ϭй

ϭϴ͘ϱй

ϭϱ͘ϯй

ϭϰ͘Ϭй

ϭϳ͘ϳй

ϭϲ͘ϲй

ϵ͘Ϯй

ϭϯ͘ϭй

�ĞŶƚƌĂů
DŝŶŶĞƐŽƚĂ

DŝŶŶĞƐŽƚĂ

^ŽƵƌĐĞ͗�ϮϬϭϯͲϮϬϭϳ��ŵĞƌŝĐĂŶ��ŽŵŵƵŶŝƚǇ�^ƵƌǀĞǇ�ϱͲzĞĂƌ��ƐƚŝŵĂƚĞƐ

&ŝŐƵƌĞ�ϭϭ͘�,ŽƵƐĞŚŽůĚ�/ŶĐŽŵĞƐ͕�ϮϬϭϳ
>ĞƐƐ�ƚŚĂŶ�ΨϮϱ͕ϬϬϬ ΨϮϱ͕ϬϬϬͲΨϰϵ͕ϵϵϵ ΨϱϬ͕ϬϬϬͲΨϳϰ͕ϵϵϵ

Ψϳϱ͕ϬϬϬͲΨϵϵ͕ϵϵϵ ΨϭϬϬ͕ϬϬͲΨϭϰϵ͕ϵϵϵ ΨϭϱϬ͕ϬϬϬ�Žƌ�ŵŽƌĞ

Ψϲϳ͕ϭϮϮ

ΨϯϮ͕ϭϮϯ

ΨϰϬ͕ϯϰϳ

ΨϱϮ͕ϰϵϰ

Ψϰϯ͕ϵϮϬ

Ψϲϰ͕ϴϰϳ

Ψϰϱ͕ϭϱϱ

ΨϬ ΨϱϬ͕ϬϬϬ ΨϭϬϬ͕ϬϬϬ

tŚŝƚĞ��ůŽŶĞ

�ůĂĐŬ�Žƌ��ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶ��ůŽŶĞ

�ŵĞƌŝĐĂŶ�/ŶĚŝĂŶ��ůŽŶĞ

�ƐŝĂŶ��ůŽŶĞ

^ŽŵĞ�KƚŚĞƌ�ZĂĐĞ��ůŽŶĞ

dǁŽ�Žƌ�DŽƌĞ�ZĂĐĞƐ

,ŝƐƉĂŶŝĐ�Žƌ�>ĂƚŝŶŽ

^ŽƵƌĐĞ͗�ϮϬϭϯͲϮϬϭϳ��ŵĞƌŝĐĂŶ��ŽŵŵƵŶŝƚǇ�^ƵƌǀĞǇ

&ŝŐƵƌĞ�ϭϮ͘��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�DĞĚŝĂŶ�,ŽƵƐĞŚŽůĚ�
/ŶĐŽŵĞ�ďǇ�ZĂĐĞ͕�ϮϬϭϳ



Z�'/KE�>�WZK&/>� ��EdZ�>�D/EE�^Kd��W>�EE/E'�Z�'/KE

ϵ �����>ĂďŽƌ�DĂƌŬĞƚ�/ŶĨŽƌŵĂƚŝŽŶ�KĨĨŝĐĞ�ͮ ZĞŐŝŽŶĂů��ŶĂůǇƐŝƐ�Θ�KƵƚƌĞĂĐŚ�ͮ�ŵŶ͘ŐŽǀͬĚĞĞĚͬĚĂƚĂͬ

�K^d�K&�>/s/E'
�ĐĐŽƌĚŝŶŐ�ƚŽ�����͛Ɛ��ŽƐƚ�ŽĨ�>ŝǀŝŶŐ�ƚŽŽů͕�ƚŚĞ�ďĂƐŝĐ�ŶĞĞĚƐ�ďƵĚŐĞƚ�ĨŽƌ�ĂŶ�ĂǀĞƌĂŐĞ�DŝŶŶĞƐŽƚĂ�ĨĂŵŝůǇ�;ǁŚŝĐŚ�
ĐŽŶƐŝƐƚƐ�ŽĨ�Ϯ�ĂĚƵůƚƐ�ĂŶĚ�ϭ�ĐŚŝůĚ͕�ǁŝƚŚ�ϭ�ĨƵůůͲƚŝŵĞ�ĂŶĚ�ϭ�ƉĂƌƚͲƚŝŵĞ�ǁŽƌŬĞƌͿ�ŝƐ Ψϱϱ͕ϱϰϴ ŝŶ�ϮϬϭϴ͘�dŚĞ�ĐŽƐƚ�ŽĨ�ůŝǀŝŶŐ�
ĨŽƌ�Ă�ƐŝŵŝůĂƌ�ĨĂŵŝůǇ�ŝŶ��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ǁĂƐ�Ψϱϯ͕Ϭϳϲ ʹ ǁŚŝĐŚ�ǁĂƐ�ƚŚĞ�ƐĞĐŽŶĚ�ŚŝŐŚĞƐƚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ͕�ďĞŚŝŶĚ�ŽŶůǇ�
ƚŚĞ�dǁŝŶ��ŝƚŝĞƐ�ŵĞƚƌŽ�ĂƌĞĂ͘��ĞĐĂƵƐĞ�ŽĨ�Ăůů�ƚŚĞ�ĐŽŵŵƵƚŝŶŐ͕�ƚŚĞ�ƌĞŐŝŽŶ�ŚĂƐ�ŚŝŐŚĞƌ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĐŽƐƚƐ�ƚŚĂŶ�ƚŚĞ�
ƐƚĂƚĞ͕�ĂŶĚ�ĂůƐŽ�ŚĂĚ�ǀĞƌǇ�ƐŝŵŝůĂƌ�ŚŽƵƐŝŶŐ�ĐŽƐƚƐ͘�dŚĞ�ŚŝŐŚĞƐƚ�ŵŽŶƚŚůǇ�ĐŽƐƚƐ�ǁĞƌĞ�ĨŽƌ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͕�ĨŽŽĚ͕�ĂŶĚ�
ŚŽƵƐŝŶŐ͕�ďƵƚ�ĐŚŝůĚ�ĐĂƌĞ�ĐŽƐƚƐ�ƌŝƐĞ�ƌĂƉŝĚůǇ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�ĂƐ�ǁĞůů͘�/Ŷ�ŽƌĚĞƌ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ďĂƐŝĐ�ŶĞĞĚƐ�ĐŽƐƚ�ŽĨ�ůŝǀŝŶŐ�ĨŽƌ�
ƚŚĞ�ƌĞŐŝŽŶ͕�ƚŚĞ�ƚǁŽ�ǁŽƌŬĞƌƐ�ŝŶ�ƚŚĞ�ĨĂŵŝůǇ�ƐĐĞŶĂƌŝŽ�ĚĞƐĐƌŝďĞĚ�ǁŽƵůĚ�ŶĞĞĚ�ƚŽ�ĞĂƌŶ�Ψϭϳ͘Ϭϭ�ƉĞƌ�ŚŽƵƌ�ǁŽƌŬŝŶŐ�Ă�
ĐŽŵďŝŶĞĚ�ϲϬ�ŚŽƵƌƐ�ƉĞƌ�ǁĞĞŬ ;dĂďůĞ�ϴͿ͘�

����͛Ɛ��ŽƐƚ�ŽĨ�>ŝǀŝŶŐ�ƚŽŽů�ƉƌŽǀŝĚĞƐ�ĚŝĨĨĞƌĞŶƚ�ĞƐƚŝŵĂƚĞƐ�ĨŽƌ�ŚŽƵƐĞŚŽůĚ�ĐŽŵƉŽƐŝƚŝŽŶƐ�ŝŶĐůƵĚŝŶŐ�ƐŝŶŐůĞ�ƉĞŽƉůĞ͕�
ƉĂƌƚŶĞƌĞĚ�ĐŽƵƉůĞƐ͕�ĂŶĚ�ƵƉ�ƚŽ�ϰ�ĐŚŝůĚƌĞŶ͘��&Žƌ�Ă�ƐŝŶŐůĞ�ƉĞƌƐŽŶ�ůŝǀŝŶŐ�ĂůŽŶĞ�ĂŶĚ�ǁŽƌŬŝŶŐ�ĨƵůůͲƚŝŵĞ͕�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�
ǇĞĂƌůǇ�ĐŽƐƚ�ŝŶ��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ ǁŽƵůĚ�ďĞ�Ψϯϭ͕ϮϭϮ͕�ǁŚŝĐŚ�ǁŽƵůĚ�ƌĞƋƵŝƌĞ�ĂŶ�ŚŽƵƌůǇ�ǁĂŐĞ�ŽĨ�Ψϭϱ͘Ϭϭ ƚŽ�ŵĞĞƚ�ƚŚĞ�
ďĂƐŝĐ�ŶĞĞĚƐ�ƐƚĂŶĚĂƌĚ�ŽĨ�ůŝǀŝŶŐ�;dĂďůĞ�ϴͿ͘�

dĂďůĞ�ϴ͘��ĞŶƚƌĂů DŝŶŶĞƐŽƚĂ��ŽƐƚ�ŽĨ�>ŝǀŝŶŐ͕�ϮϬϭϴ

&ĂŵŝůǇ��ŽŵƉŽƐŝƚŝŽŶ
EƵŵďĞƌ�

ŽĨ�
tŽƌŬĞƌƐ

zĞĂƌůǇ�
�ŽƐƚ�ŽĨ�
>ŝǀŝŶŐ

,ŽƵƌůǇ�
tĂŐĞ�

ZĞƋƵŝƌĞĚ

DŽŶƚŚůǇ��ŽƐƚƐ
�ŚŝůĚ�
�ĂƌĞ &ŽŽĚ

,ĞĂůƚŚ�
�ĂƌĞ ,ŽƵƐŝŶŐ

dƌĂŶƐͲ
ƉŽƌƚĂƚŝŽŶ KƚŚĞƌ dĂǆĞƐ

�ĞŶƚƌĂů DŝŶŶĞƐŽƚĂ
^ŝŶŐůĞ͕�Ϭ�ĐŚŝůĚƌĞŶ ϭ�&d Ψϯϭ͕ϮϭϮ Ψϭϱ͘Ϭϭ ΨϬ ΨϯϮϲ Ψϭϯϳ ΨϳϮϳ Ψϲϵϴ ΨϯϮϯ ΨϯϵϬ
^ŝŶŐůĞ͕�ϭ�ĐŚŝůĚ ϭ�&d Ψϰϵ͕Ϭϰϰ ΨϮϯ͘ϱϴ Ψϳϭϲ Ψϰϴϭ ΨϯϮϱ Ψϵϯϵ ΨϳϬϯ Ψϰϯϲ Ψϰϴϳ
Ϯ�ƉĂƌĞŶƚƐ͕�ϭ�ĐŚŝůĚ ϭ�&d͕�ϭ�Wd Ψϱϯ͕Ϭϳϲ Ψϭϳ͘Ϭϭ Ψϯϱϴ Ψϳϰϱ Ψϰϴϳ Ψϵϯϵ Ψϴϭϱ Ψϱϭϳ ΨϱϲϮ
Ϯ�ƉĂƌĞŶƚƐ͕�Ϯ�ĐŚŝůĚƌĞŶ Ϯ�&d Ψϳϴ͕ϱϮϴ Ψϭϴ͘ϴϴ Ψϭ͕ϮϮϴ ΨϵϳϮ Ψϰϵϱ Ψϭ͕ϯϭϮ ΨϴϲϬ ΨϳϬϮ Ψϵϳϱ

^ƚĂƚĞ�ŽĨ�DŝŶŶĞƐŽƚĂ
^ŝŶŐůĞ͕�Ϭ�ĐŚŝůĚƌĞŶ ϭ�&d ΨϯϬ͕ϵϬϬ Ψϭϰ͘ϴϲ ΨϬ Ψϯϯϱ Ψϭϯϳ Ψϳϱϵ ΨϲϮϵ Ψϯϯϲ Ψϯϳϵ
Ϯ�ƉĂƌĞŶƚƐ͕�ϭ�ĐŚŝůĚ ϭ�&d͕�ϭ�Wd Ψϱϱ͕ϱϰϴ Ψϭϳ͘ϴϬ Ψϱϭϭ Ψϳϲϰ Ψϰϴϰ Ψϵϴϲ ΨϳϮϵ Ψϱϯϳ Ψϲϭϴ

^ŽƵƌĐĞ͗�������ŽƐƚ�ŽĨ�>ŝǀŝŶŐ�ƚŽŽů

KǀĞƌĂůů͕��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ͛Ɛ ƉŽǀĞƌƚǇ�ƌĂƚĞ�ǁĂƐ�ϵ͘Ϯ ƉĞƌĐĞŶƚ͕�ǁŚŝĐŚ�ǁĂƐ�ũƵƐƚ�ďĞůŽǁ ƚŚĞ�ƐƚĂƚĞǁŝĚĞ�ƌĂƚĞ ŽĨ�ϭϬ͘ϱ�
ƉĞƌĐĞŶƚ͘�>ŝŬĞ�ŝŶĐŽŵĞƐ͕�ƉŽǀĞƌƚǇ�ůĞǀĞůƐ�ǀĂƌŝĞĚ�ǁŝĚĞůǇ�ďǇ�ƌĂĐĞ�ĂŶĚ�ŽƌŝŐŝŶ͘�/ƚ�ǁĂƐ�ĞƐƚŝŵĂƚĞĚ�ƚŚĂƚ�ŽǀĞƌ�ϰϯ�ƉĞƌĐĞŶƚ�ŽĨ�
ƚŚĞ�ƌĞŐŝŽŶ͛Ɛ��ůĂĐŬ�Žƌ��ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶ�ƉŽƉƵůĂƚŝŽŶ�ǁĂƐ ďĞůŽǁ�ƚŚĞ�ƉŽǀĞƌƚǇ�ůĞǀĞů ŝŶ�ϮϬϭϳ͕�ĐŽŵƉĂƌĞĚ�ƚŽ�ũƵƐƚ�ϳ͘ϵ
ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ǁŚŝƚĞ�ƉŽƉƵůĂƚŝŽŶ͘�>ŝŬĞǁŝƐĞ͕�ƉŽǀĞƌƚǇ�ůĞǀĞůƐ�ŚŽǀĞƌĞĚ�ĂƌŽƵŶĚ�ϮϬ ƉĞƌĐĞŶƚ�ĨŽƌ��ŵĞƌŝĐĂŶ�/ŶĚŝĂŶƐ͕�
ƉĞŽƉůĞ�ŽĨ�ƐŽŵĞ�ŽƚŚĞƌ�ƌĂĐĞ͕�
ĂŶĚ�ƉĞŽƉůĞ�ŽĨ�,ŝƐƉĂŶŝĐ�Žƌ�
>ĂƚŝŶŽ�ŽƌŝŐŝŶ͘�KŶůǇ�ϭϳ
ƉĞƌĐĞŶƚ�ŽĨ��ƐŝĂŶ�ƌĞƐŝĚĞŶƚƐ�
ĂŶĚ�ϭϯ͘ϱ�ƉĞƌĐĞŶƚ�ŽĨ�ƉĞŽƉůĞ�
ŽĨ�ƚǁŽ�Žƌ�ŵŽƌĞ�ƌĂĐĞƐ ǁĞƌĞ�
ďĞůŽǁ�ƚŚĞ�ƉŽǀĞƌƚǇ�ůĞǀĞů�ŝŶ�
ϮϬϭϳ͘�/Ŷ�ĂůŵŽƐƚ�Ăůů�ĐĂƐĞƐ͕�
ƚŚĞ�ƌĞŐŝŽŶ͛Ɛ�ƉŽǀĞƌƚǇ�ƌĂƚĞ�
ǁĂƐ�ůŽǁĞƌ ƚŚĂŶ�ƚŚĞ�ƐƚĂƚĞ͛Ɛ�
ƉŽǀĞƌƚǇ�ƌĂƚĞ͕�Ă�ƌĞĨůĞĐƚŝŽŶ�ŽĨ�
ƚŚĞ�ŚŝŐŚĞƌ�ŚŽƵƐĞŚŽůĚ�
ŝŶĐŽŵĞƐ�ĂƐ�ŶŽƚĞĚ�ĂďŽǀĞ
;&ŝŐƵƌĞ�ϭϯͿ͘

ϳ͘ϵй

ϰϯ͘ϲй

Ϯϰ͘ϱй ϭϳ͘Ϯй

Ϯϭ͘Ϯй ϭϯ͘ϱй

ϭϵ͘ϵй

ϳ͘ϵй

ϯϭ͘ϵй

ϯϭ͘ϱй

ϭϱ͘ϰй

Ϯϯ͘ϰй ϭϴ͘ϯй

ϮϬ͘ϵй

Ϭ͘Ϭй

ϭϬ͘Ϭй

ϮϬ͘Ϭй

ϯϬ͘Ϭй

ϰϬ͘Ϭй

ϱϬ͘Ϭй

tŚŝƚĞ
ĂůŽŶĞ

�ůĂĐŬ�Žƌ
�ĨƌŝĐĂŶ

�ŵĞƌŝĐĂŶ

�ŵĞƌŝĐĂŶ
/ŶĚŝĂŶ�Θ
�ůĂƐŬĂ
EĂƚŝǀĞ

�ƐŝĂŶ�Žƌ
KƚŚĞƌ�WĂĐ͘
/ƐůĂŶĚĞƌƐ

^ŽŵĞ�KƚŚĞƌ
ZĂĐĞ

dǁŽ�Žƌ
DŽƌĞ�ZĂĐĞƐ

,ŝƐƉĂŶŝĐ�Žƌ
>ĂƚŝŶŽ

WŽ
ǀĞ
ƌƚ
Ǉ�
ZĂ

ƚĞ

^ŽƵƌĐĞ͗�ϮϬϭϯͲϮϬϭϳ��ŵĞƌŝĐĂŶ��ŽŵŵƵŶŝƚǇ�^ƵƌǀĞǇ

&ŝŐƵƌĞ�ϭϯ͘�WĞƌĐĞŶƚ��ĞůŽǁ�ƚŚĞ�WŽǀĞƌƚǇ�>ĞǀĞů�ďǇ�ZĂĐĞ�Žƌ�KƌŝŐŝŶ͕�ϮϬϭϳ
�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ DŝŶŶĞƐŽƚĂ



Z�'/KE�>�WZK&/>� ��EdZ�>�D/EE�^Kd��W>�EE/E'�Z�'/KE

ϭϬ �����>ĂďŽƌ�DĂƌŬĞƚ�/ŶĨŽƌŵĂƚŝŽŶ�KĨĨŝĐĞ�ͮ ZĞŐŝŽŶĂů��ŶĂůǇƐŝƐ�Θ�KƵƚƌĞĂĐŚ�ͮ�ŵŶ͘ŐŽǀͬĚĞĞĚͬĚĂƚĂͬ

t�'�^��E��K��hW�d/KE^
�ĐĐŽƌĚŝŶŐ�ƚŽ�����͛Ɛ�KĐĐƵƉĂƚŝŽŶĂů��ŵƉůŽǇŵĞŶƚ�^ƚĂƚŝƐƚŝĐƐ
ƉƌŽŐƌĂŵ͕�ƚŚĞ�ŵĞĚŝĂŶ�ŚŽƵƌůǇ�ǁĂŐĞ�ĨŽƌ�Ăůů�ŽĐĐƵƉĂƚŝŽŶƐ�ŝŶ�
�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ ǁĂƐ�Ψϭϴ͘ϵϰ ŝŶ�ƚŚĞ�ĨŝƌƐƚ�ƋƵĂƌƚĞƌ�ŽĨ�ϮϬϭϵ͕�
ǁŚŝĐŚ�ǁĂƐ�ƚŚĞ�ϯƌĚ ŚŝŐŚĞƐƚ ǁĂŐĞ�ůĞǀĞů�ŽĨ�ƚŚĞ�Ɛŝǆ�
ƉůĂŶŶŝŶŐ ƌĞŐŝŽŶƐ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ͘��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ͛ƐŵĞĚŝĂŶ�
ǁĂŐĞ�ǁĂƐ�ĂďŽƵƚ�ΨϮ͘ϬϬ�ďĞůŽǁ�ƚŚĞ�ƐƚĂƚĞ͛Ɛ�ŵĞĚŝĂŶ�ŚŽƵƌůǇ�
ǁĂŐĞ͕�ĞƋƵĂůŝŶŐ�ƌŽƵŐŚůǇ�ϵϬ ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ƐƚĂƚĞǁŝĚĞ�ǁĂŐĞ�
ƌĂƚĞ͕�ĂŶĚ�Ψϯ͘ϴϰ ďĞůŽǁ�ƚŚĞ�ŵĞĚŝĂŶ�ŚŽƵƌůǇ�ǁĂŐĞ�ŝŶ�ƚŚĞ�ϳͲ
�ŽƵŶƚǇ�dǁŝŶ��ŝƚŝĞƐ�ŵĞƚƌŽ�ĂƌĞĂ͕�ǁŚŝĐŚ�ǁŽƵůĚ�ĂŵŽƵŶƚ�ƚŽ�
Ψϴ͕ϬϬϬ ůĞƐƐ�ƉĞƌ�ǇĞĂƌ�ĨŽƌ�Ă�ĨƵůůͲƚŝŵĞ�ǁŽƌŬĞƌ͘�dŚĞ�ŚŝŐŚĞƐƚ�
ŵĞĚŝĂŶ�ǁĂŐĞ�ŝŶ��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ĨŽƌ�Ăůů�ŽĐĐƵƉĂƚŝŽŶƐ�ǁĂƐ�
ĨŽƵŶĚ�ŝŶ���Z�ϳ� ;dĂďůĞ�ϵͿ͘�

�ĂƐĞĚ�ŽŶ�ůŽĐĂƚŝŽŶ�ƋƵŽƚŝĞŶƚ͕��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ƐƚĂŶĚƐ�ŽƵƚ�ĨŽƌ�ŚĂǀŝŶŐ�ŚŝŐŚĞƌ�ĐŽŶĐĞŶƚƌĂƚŝŽŶƐ�ŽĨ�ƉƌŽĚƵĐƚŝŽŶ͕�
ĞĚƵĐĂƚŝŽŶ͕�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ůŝďƌĂƌǇ͖ ĨĂƌŵŝŶŐ͕�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ�ĞǆƚƌĂĐƚŝŽŶ͕�ŝŶƐƚĂůůĂƚŝŽŶ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ͕�ŚĞĂůƚŚĐĂƌĞ�
ƐƵƉƉŽƌƚ͕�ĂŶĚ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĂŶĚ�ŵĂƚĞƌŝĂů�ŵŽǀŝŶŐ�ǁŽƌŬĞƌƐ�ƚŚĂŶ�ƚŚĞ�ƐƚĂƚĞ͘�dŚĞ�ůĂƌŐĞƐƚ�ŽĐĐƵƉĂƚŝŽŶƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�
ŝŶĐůƵĚĞ�ŽĨĨŝĐĞ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ƐƵƉƉŽƌƚ͕�ƉƌŽĚƵĐƚŝŽŶ͕�ĂŶĚ�ƐĂůĞƐ�ƌĞůĂƚĞĚ�ƉŽƐŝƚŝŽŶƐ ;dĂďůĞ�ϭϬͿ͘

EŽƚ�ƐƵƌƉƌŝƐŝŶŐůǇ͕�ƚŚĞ�ůŽǁĞƐƚͲƉĂǇŝŶŐ�ũŽďƐ�ĂƌĞ�ĐŽŶĐĞŶƚƌĂƚĞĚ�ŝŶ�ĨŽŽĚ�ƉƌĞƉ�ĂŶĚ�ƐĞƌǀŝŶŐ͕ ďƵŝůĚŝŶŐ͕�ŐƌŽƵŶĚƐ�ĐůĞĂŶŝŶŐ�
ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ͕�ƐĂůĞƐ�ĂŶĚ�ƌĞůĂƚĞĚ͕ ƉĞƌƐŽŶĂů�ĐĂƌĞ�ĂŶĚ�ƐĞƌǀŝĐĞ͕�ĂŶĚ�ŚĞĂůƚŚĐĂƌĞ�ƐƵƉƉŽƌƚ͕�ǁŚŝĐŚ�ƚĞŶĚ�ƚŽ�ŚĂǀĞ�
ůŽǁĞƌ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ĞĚƵĐĂƚŝŽŶĂů ƌĞƋƵŝƌĞŵĞŶƚƐ͘�&Žƌ�ƚŚĞ�ŵŽƐƚ�ƉĂƌƚ͕�ƚŚĞ�ŐĂƉ�ŝŶ�ƉĂǇ�ďĞƚǁĞĞŶ��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�
ĂŶĚ�ƚŚĞ�ƐƚĂƚĞ�ŝƐ�ĂůƐŽ�ŵƵĐŚ�ůŽǁĞƌ�ŝŶ�ƚŚĞƐĞ�ũŽďƐ͘

dĂďůĞ�ϵ͘�KĐĐƵƉĂƚŝŽŶĂů�
�ŵƉůŽǇŵĞŶƚ�^ƚĂƚŝƐƚŝĐƐ�ďǇ�
ZĞŐŝŽŶ͕�ϭƐƚ Yƚƌ͘�ϮϬϭϵ

DĞĚŝĂŶ�
,ŽƵƌůǇ�
tĂŐĞ

�ƐƚŝŵĂƚĞĚ�
ZĞŐŝŽŶĂů�

�ŵƉůŽǇŵĞŶƚ
�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ Ψϭϴ͘ϵϰ� Ϯϴϲ͕ϮϳϬ�
��Z�ϲ��Ͳ ^ŽƵƚŚǁĞƐƚ��ĞŶƚƌĂů Ψϭϴ͘ϭϱ� ϱϮ͕ϯϳϬ�
��Z�ϳ��Ͳ �ĂƐƚ��ĞŶƚƌĂů Ψϭϵ͘ϯϬ� ϰϱ͕ϮϳϬ�
��Z�ϳt�Ͳ �ĞŶƚƌĂů� Ψϭϵ͘ϭϬ� ϭϴϴ͕ϲϮϬ�
dǁŝŶ��ŝƚŝĞƐ�DĞƚƌŽ��ƌĞĂ ΨϮϮ͘ϳϴ� ϭ͕ϳϵϯ͕ϴϳϬ�
EŽƌƚŚĞĂƐƚ�DŝŶŶĞƐŽƚĂ Ψϭϴ͘ϱϳ� ϭϰϰ͕ϰϯϬ�
EŽƌƚŚǁĞƐƚ�DŝŶŶĞƐŽƚĂ Ψϭϴ͘Ϭϵ� ϮϮϯ͕ϴϯϬ�
^ŽƵƚŚĞĂƐƚ�DŝŶŶĞƐŽƚĂ Ψϭϵ͘Ϯϴ� Ϯϰϭ͕ϱϰϬ�
^ŽƵƚŚǁĞƐƚ�DŝŶŶĞƐŽƚĂ Ψϭϴ͘ϬϮ� ϭϳϲ͕ϰϯϬ�
^ƚĂƚĞ�ŽĨ�DŝŶŶĞƐŽƚĂ ΨϮϬ͘ϵϱ� Ϯ͕ϴϲϳ͕ϳϬϬ�

^ŽƵƌĐĞ͗������KĐĐƵƉĂƚŝŽŶĂů��ŵƉůŽǇŵĞŶƚ�^ƚĂƚŝƐƚŝĐƐ

dĂďůĞ�ϭϬ͘�KĐĐƵƉĂƚŝŽŶĂů��ŵƉůŽǇŵĞŶƚ�^ƚĂƚŝƐƚŝĐƐ͕�ϮϬϭϵ

KĐĐƵƉĂƚŝŽŶĂů�'ƌŽƵƉ

�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ ^ƚĂƚĞ�ŽĨ�DŝŶŶĞƐŽƚĂ
DĞĚŝĂŶ�
,ŽƵƌůǇ�
tĂŐĞ

�ƐƚŝŵĂƚĞĚ�
ZĞŐŝŽŶĂů�

�ŵƉůŽǇŵĞŶƚ

^ŚĂƌĞ�ŽĨ�
dŽƚĂů�

�ŵƉůŽǇŵĞŶƚ

>ŽĐĂƚŝŽŶ�
YƵŽƚŝĞŶƚ

DĞĚŝĂŶ�
,ŽƵƌůǇ�
tĂŐĞ

�ƐƚŝŵĂƚĞĚ�
^ƚĂƚĞǁŝĚĞ�

�ŵƉůŽǇŵĞŶƚ

^ŚĂƌĞ�ŽĨ�
dŽƚĂů�

�ŵƉůŽǇŵĞŶƚ
dŽƚĂů͕��ůů�KĐĐƵƉĂƚŝŽŶƐ� Ψϭϴ͘ϵϰ� Ϯϴϲ͕ϮϳϬ� ϭϬϬ͘Ϭй ϭ͘Ϭ� ΨϮϬ͘ϵϱ� Ϯ͕ϴϲϳ͕ϳϬϬ� ϭϬϬ͘Ϭй
KĨĨŝĐĞ�Θ��ĚŵŝŶŝƐƚƌĂƚŝǀĞ�^ƵƉƉŽƌƚ� Ψϭϴ͘ϮϮ� ϯϵ͕ϭϯϬ� ϭϯ͘ϳй ϭ͘Ϭ� Ψϭϵ͘ϭϬ� ϰϬϱ͕ϵϳϬ� ϭϰ͘Ϯй
WƌŽĚƵĐƚŝŽŶ� Ψϭϴ͘ϴϴ� ϯϯ͕ϵϮϬ� ϭϭ͘ϴй ϭ͘ϲ� Ψϭϴ͘ϲϴ� Ϯϭϰ͕ϮϯϬ� ϳ͘ϱй
^ĂůĞƐ�Θ�ZĞůĂƚĞĚ� Ψϭϯ͘ϵϲ� Ϯϵ͕ϬϱϬ� ϭϬ͘ϭй ϭ͘ϭ� Ψϭϰ͘ϵϳ� Ϯϳϳ͕ϬϳϬ� ϵ͘ϳй
�ĚƵĐĂƚŝŽŶ͕�dƌĂŝŶŝŶŐ�Θ�>ŝďƌĂƌǇ� ΨϮϮ͘ϴϱ� Ϯϯ͕ϮϳϬ� ϴ͘ϭй ϭ͘ϰ� ΨϮϰ͘ϮϮ� ϭϲϲ͕ϯϬϬ� ϱ͘ϴй
,ĞĂůƚŚĐĂƌĞ�WƌĂĐƚŝƚŝŽŶĞƌƐ�Θ�dĞĐŚŶŝĐĂů� ΨϯϮ͘ϯϭ� ϮϬ͕ϲϵϬ� ϳ͘Ϯй ϭ͘ϭ� Ψϯϱ͘ϳϵ� ϭϵϬ͕ϳϮϬ� ϲ͘ϳй
dƌĂŶƐƉŽƌƚĂƚŝŽŶ�Θ�DĂƚĞƌŝĂů�DŽǀŝŶŐ� Ψϭϴ͘ϲϱ� ϮϬ͕ϱϯϬ� ϳ͘Ϯй ϭ͘Ϯ� Ψϭϴ͘ϰϴ� ϭϳϳ͕ϱϴϬ� ϲ͘Ϯй
&ŽŽĚ�WƌĞƉĂƌĂƚŝŽŶ�Θ�^ĞƌǀŝŶŐ�ZĞůĂƚĞĚ� Ψϭϭ͘ϲϬ� ϭϰ͕ϳϴϬ� ϱ͘Ϯй Ϭ͘ϲ� Ψϭϭ͘ϵϬ� ϮϰϮ͕ϭϳϬ� ϴ͘ϰй
DĂŶĂŐĞŵĞŶƚ� ΨϰϮ͘ϳϲ� ϭϯ͕ϱϰϬ� ϰ͘ϳй Ϭ͘ϴ� Ψϱϭ͘Ϯϲ� ϭϳϭ͕ϮϱϬ� ϲ͘Ϭй
�ŽŶƐƚƌƵĐƚŝŽŶ�Θ��ǆƚƌĂĐƚŝŽŶ� ΨϮϲ͘Ϭϯ� ϭϯ͕ϰϯϬ� ϰ͘ϳй ϭ͘ϯ� ΨϮϴ͘Ϭϳ� ϭϬϬ͕ϱϭϬ� ϯ͘ϱй
WĞƌƐŽŶĂů��ĂƌĞ�Θ�^ĞƌǀŝĐĞ� ΨϭϮ͘ϳϮ� ϭϮ͕ϳϱϬ� ϰ͘ϱй Ϭ͘ϵ� ΨϭϮ͘ϵϬ� ϭϰϰ͕ϬϳϬ� ϱ͘Ϭй
/ŶƐƚĂůůĂƚŝŽŶ͕�DĂŝŶƚĞŶĂŶĐĞ�Θ�ZĞƉĂŝƌ� ΨϮϮ͘Ϭϴ� ϭϮ͕ϬϭϬ� ϰ͘Ϯй ϭ͘Ϯ� ΨϮϯ͘ϭϯ� ϭϬϬ͕ϬϯϬ� ϯ͘ϱй
,ĞĂůƚŚĐĂƌĞ�^ƵƉƉŽƌƚ� Ψϭϲ͘ϲϯ� ϭϬ͕ϯϬϬ� ϯ͘ϲй ϭ͘Ϯ� Ψϭϲ͘ϴϮ� ϴϯ͕ϯϴϬ� Ϯ͘ϵй
�ƵƐŝŶĞƐƐ�Θ�&ŝŶĂŶĐŝĂů�KƉĞƌĂƚŝŽŶƐ� ΨϮϵ͘Ϭϰ� ϵ͕ϴϯϬ� ϯ͘ϰй Ϭ͘ϲ� Ψϯϯ͘Ϭϯ� ϭϲϰ͕ϱϭϬ� ϱ͘ϳй
�ƵŝůĚŝŶŐ͕�'ƌŽƵŶĚƐ��ůĞĂŶŝŶŐ�Θ�DĂŝŶƚ͘� Ψϭϰ͘Ϯϱ� ϴ͕ϮϯϬ� Ϯ͘ϵй ϭ͘Ϭ� Ψϭϰ͘ϵϳ� ϴϱ͕ϴϮϬ� ϯ͘Ϭй
�ŽŵŵƵŶŝƚǇ�Θ�^ŽĐŝĂů�^ĞƌǀŝĐĞ� ΨϮϮ͘ϴϰ� ϱ͕ϮϱϬ� ϭ͘ϴй Ϭ͘ϵ� ΨϮϮ͘ϳϯ� ϱϳ͕ϴϳϬ� Ϯ͘Ϭй
�ƌĐŚŝƚĞĐƚƵƌĞ�Θ��ŶŐŝŶĞĞƌŝŶŐ� ΨϯϮ͘ϴϱ� ϰ͕ϲϴϬ� ϭ͘ϲй Ϭ͘ϴ� Ψϯϳ͘ϱϯ� ϱϲ͕ϬϳϬ� Ϯ͘Ϭй
WƌŽƚĞĐƚŝǀĞ�^ĞƌǀŝĐĞ� ΨϮϰ͘Ϭϯ� ϰ͕ϱϮϬ� ϭ͘ϲй ϭ͘Ϭ� ΨϮϭ͘ϱϮ� ϰϰ͕ϯϵϬ� ϭ͘ϱй
�ŽŵƉƵƚĞƌ�Θ�DĂƚŚĞŵĂƚŝĐĂů� ΨϯϮ͘Ϯϲ� ϰ͕ϰϳϬ� ϭ͘ϲй Ϭ͘ϱ� ΨϰϬ͘ϵϲ� ϵϲ͕ϬϮϬ� ϯ͘ϯй
�ƌƚƐ͕��ĞƐŝŐŶ͕��ŶƚĞƌƚĂŝŶŵĞŶƚ�Θ�DĞĚŝĂ� Ψϭϴ͘ϳϱ� Ϯ͕ϴϲϬ� ϭ͘Ϭй Ϭ͘ϳ� ΨϮϰ͘ϯϱ� ϯϵ͕ϲϳϬ� ϭ͘ϰй
>ŝĨĞ͕�WŚǇƐŝĐĂů�Θ�^ŽĐŝĂů�^ĐŝĞŶĐĞ� ΨϮϵ͘Ϭϱ� ϭ͕ϲϭϬ� Ϭ͘ϲй Ϭ͘ϲ� Ψϯϯ͘ϱϰ� Ϯϲ͕ϮϭϬ� Ϭ͘ϵй
>ĞŐĂů� Ψϯϭ͘ϱϰ� ϵϲϬ� Ϭ͘ϯй Ϭ͘ϱ� Ψϯϲ͘ϱϬ� ϭϵ͕ϴϳϬ� Ϭ͘ϳй
&ĂƌŵŝŶŐ͕�&ŝƐŚŝŶŐ�Θ�&ŽƌĞƐƚƌǇ� Ψϭϱ͘ϯϬ� ϰϱϬ� Ϭ͘Ϯй ϭ͘ϭ� Ψϭϲ͘ϱϭ� ϯ͕ϵϴϬ� Ϭ͘ϭй

^ŽƵƌĐĞ͗������KĐĐƵƉĂƚŝŽŶĂů��ŵƉůŽǇŵĞŶƚ�^ƚĂƚŝƐƚŝĐƐ͕�Yƚƌ͘�ϭ�ϮϬϭϵ



Z�'/KE�>�WZK&/>� ��EdZ�>�D/EE�^Kd��W>�EE/E'�Z�'/KE

ϭϭ �����>ĂďŽƌ�DĂƌŬĞƚ�/ŶĨŽƌŵĂƚŝŽŶ�KĨĨŝĐĞ�ͮ ZĞŐŝŽŶĂů��ŶĂůǇƐŝƐ�Θ�KƵƚƌĞĂĐŚ�ͮ�ŵŶ͘ŐŽǀͬĚĞĞĚͬĚĂƚĂͬ

/Ŷ�ĐŽŶƚƌĂƐƚ͕�ƚŚĞ�ŚŝŐŚĞƐƚ�ƉĂǇŝŶŐ�ũŽďƐ�ĂƌĞ�ĨŽƵŶĚ�ŝŶ�ŵĂŶĂŐĞŵĞŶƚ͕�ůĞŐĂů͕�ĂƌĐŚŝƚĞĐƚƵƌĞ�ĂŶĚ�ĞŶŐŝŶĞĞƌŝŶŐ͕�ĐŽŵƉƵƚĞƌ
ĂŶĚ�ŵĂƚŚĞŵĂƚŝĐĂů͕�ŚĞĂůƚŚĐĂƌĞ�ƉƌĂĐƚŝƚŝŽŶĞƌƐ͕�ďƵƐŝŶĞƐƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ŽƉĞƌĂƚŝŽŶƐ͕�ĂŶĚ�ůŝĨĞ͕�ƉŚǇƐŝĐĂů͕�ĂŶĚ�ƐŽĐŝĂů�
ƐĐŝĞŶĐĞ�ŽĐĐƵƉĂƚŝŽŶƐ͕�ǁŚŝĐŚ�Ăůů�ŶĞĞĚ ŚŝŐŚĞƌ�ůĞǀĞůƐ�ŽĨ�ĞĚƵĐĂƚŝŽŶ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ͕�ŝŶĐůƵĚŝŶŐ�ŵĂŶǇ�ƚŚĂƚ�ƌĞƋƵŝƌĞ
ƉŽƐƚƐĞĐŽŶĚĂƌǇ�ƚƌĂŝŶŝŶŐ͘�dŚĞ�ƉĂǇ�ŐĂƉƐ ďĞƚǁĞĞŶ�ƚŚĞ�ƌĞŐŝŽŶ�ĂŶĚ�ƐƚĂƚĞ�ĂƌĞ�ŵƵĐŚ�ďŝŐŐĞƌ�ŝŶ�ƚŚĞƐĞ�ŽĐĐƵƉĂƚŝŽŶƐ͘

:K��s���E�z�^hZs�z
�ŵƉůŽǇĞƌƐ�ŝŶ��ĞŶƚƌĂů DŝŶŶĞƐŽƚĂ�ƌĞƉŽƌƚĞĚ�ϭϰ͕Ϯϯϵ ũŽď�ǀĂĐĂŶĐŝĞƐ�ŝŶ�ƚŚĞ�ĨŽƵƌƚŚ�ƋƵĂƌƚĞƌ�ŽĨ�ϮϬϭϳ͕�ǁŚŝĐŚ�ǁĂƐ�ƚŚĞ�
ƐĞĐŽŶĚ�ŚŝŐŚĞƐƚ�ŶƵŵďĞƌ�ĞǀĞƌ�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͕�ĂŶĚ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŽĨ�ĂůŵŽƐƚ�Ϯ͕ϬϬϬ ĂĚĚŝƚŝŽŶĂů�ŽƉĞŶŝŶŐƐ�
ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ͘�dŚĞ�ŵĞĚŝĂŶ�ŚŽƵƌůǇ�ǁĂŐĞ�ŽĨĨĞƌ�ǁĂƐ�Ψϭϯ͘ϳϲ ĂĐƌŽƐƐ�Ăůů�ŽĐĐƵƉĂƚŝŽŶƐ͕�ďƵƚ ƌĂŶŐĞĚ�ĨƌŽŵ�
Ă�ůŽǁ�ŽĨ�ΨϭϬ͘ϲϳ ƉĞƌ�ŚŽƵƌ�ĨŽƌ�ĨŽŽĚ�ƉƌĞƉ�ĂŶĚ�ƐĞƌǀŝŶŐ�ƌĞůĂƚĞĚ�ǁŽƌŬĞƌƐ͕�ƚŽ�ŵŽƌĞ�ƚŚĂŶ�ΨϯϬ ƉĞƌ�ŚŽƵƌ�ĨŽƌ�
ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ĂŶĚ�ĞŶŐŝŶĞĞƌŝŶŐ ŽĐĐƵƉĂƚŝŽŶƐ͘�ZĞĨůĞĐƚŝŶŐ�ĐŚĂŶŐŝŶŐ�ĚĞŵĂŶĚ�ĨŽƌ�ŽĐĐƵƉĂƚŝŽŶƐ�ĂŶĚ�
ĨŽƌ�ƚŚĞ�ǁŽƌŬĞƌƐ�ƚŽ�Ĩŝůů�ƚŚĞ�ŽƉĞŶŝŶŐƐ͕�ƚŚĞ ŵĞĚŝĂŶ�ǁĂŐĞ�ŽĨĨĞƌ�ŝŶĐƌĞĂƐĞĚ�ĂďŽƵƚ�Ψϭ͘ϳϱ ĐŽŵƉĂƌĞĚ�ƚŽ�ϮϬϭϯ͕�Ă ϭϱ�
ƉĞƌĐĞŶƚ�ŝŶĐƌĞĂƐĞ͘�

dŚĞ�ůĂƌŐĞƐƚ�ŶƵŵďĞƌ�ŽĨ�ǀĂĐĂŶĐŝĞƐ�ǁĞƌĞ�ŝŶ�ĨŽŽĚ�ƉƌĞƉ�ĂŶĚ�ƐĞƌǀŝŶŐ�ƌĞůĂƚĞĚ ŽĐĐƵƉĂƚŝŽŶƐ͕�ĨŽůůŽǁĞĚ�ďǇ�ƉƌŽĚƵĐƚŝŽŶ͕�
ƐĂůĞƐ�ĂŶĚ�ƌĞůĂƚĞĚ͕�ŽĨĨŝĐĞ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ƐƵƉƉŽƌƚ͕�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĂŶĚ�ŵĂƚĞƌŝĂů�ŵŽǀŝŶŐ͕�ĂŶĚ�ƉĞƌƐŽŶĂů�ĐĂƌĞ�
ĂŶĚ�ƐĞƌǀŝĐĞ ƉŽƐŝƚŝŽŶƐ͘�KǀĞƌ�ϲϬ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ǀĂĐĂŶĐŝĞƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�ǁĞƌĞ�ŝŶ�ƚŚĞƐĞ�Ɛŝǆ ŽĐĐƵƉĂƚŝŽŶĂů�ŐƌŽƵƉƐ͘�
KǀĞƌĂůů͕�ϰϯ ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ŽƉĞŶŝŶŐƐ�ǁĞƌĞ�ƉĂƌƚͲƚŝŵĞ͕�ũƵƐƚ�Ϯϴ ƉĞƌĐĞŶƚ�ƌĞƋƵŝƌĞĚ�ƉŽƐƚƐĞĐŽŶĚĂƌǇ�ĞĚƵĐĂƚŝŽŶ͕�ĂŶĚ�ϯϰ
ƉĞƌĐĞŶƚ�ƌĞƋƵŝƌĞĚ�Ă�ǇĞĂƌ�Žƌ�ŵŽƌĞ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�;dĂďůĞ�ϭϭͿ͘�/Ŷ�ƐƵŵ͕�ĞĚƵĐĂƚŝŽŶĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�ŚĂĚ�
ďĞĞŶ�ƐƚĂďůĞ�Žƌ�ĚĞĐůŝŶŝŶŐ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϱ�ǇĞĂƌƐ͕�ǁŚŝůĞ ƉƌĞǀŝŽƵƐ ǁŽƌŬ�ĞǆƉĞƌŝĞŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ǁĞƌĞ�ƌŝƐŝŶŐ͕�
ůĂƌŐĞůǇ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�ĂŶ�ĞǆƉĂŶĚŝŶŐ�ĞĐŽŶŽŵǇ�ĂŶĚ�ƚŝŐŚƚĞŶŝŶŐ�ůĂďŽƌ�ŵĂƌŬĞƚ͘

dĂďůĞ�ϭϭ͘��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�:Žď�sĂĐĂŶĐǇ�^ƵƌǀĞǇ�ZĞƐƵůƚƐ͕�Yƚƌ͘�ϰ�ϮϬϭϴ

EƵŵďĞƌ�
ŽĨ�dŽƚĂů�
sĂĐĂŶĐŝĞƐ

WĞƌĐĞŶƚ�����
WĂƌƚͲ
ƚŝŵĞ

WĞƌĐĞŶƚ�
dĞŵƉŽƌĂƌǇ�
Žƌ�^ĞĂƐŽŶĂů

ZĞƋƵŝƌŝŶŐ�
WŽƐƚͲ

^ĞĐŽŶĚĂƌǇ�
�ĚƵĐĂƚŝŽŶ

ZĞƋƵŝƌŝŶŐ�ϭ�
Žƌ�DŽƌĞ�
zĞĂƌƐ�ŽĨ�
tŽƌŬ�

�ǆƉĞƌŝĞŶĐĞ

ZĞƋƵŝƌŝŶŐ�
�ĞƌƚŝĨŝĐĂƚĞ�
Žƌ�>ŝĐĞŶƐĞ

DĞĚŝĂŶ�
,ŽƵƌůǇ�
tĂŐĞ�
KĨĨĞƌ

dŽƚĂů͕��ůů�KĐĐƵƉĂƚŝŽŶƐ ϭϰ͕Ϯϯϵ ϰϯй ϭϬй Ϯϴй ϯϰй ϯϭй Ψϭϯ͘ϳϲ
&ŽŽĚ�WƌĞƉĂƌĂƚŝŽŶ�Θ�^ĞƌǀŝŶŐ�ZĞůĂƚĞĚ Ϯ͕ϰϭϴ ϲϲй ϰй ϵй ϴй ϭϭй ΨϭϬ͘ϲϳ
WƌŽĚƵĐƚŝŽŶ ϭ͕ϯϬϱ ϲй Ϯϵй ϭϭй ϭϱй Ϯй Ψϭϯ͘ϵϵ
^ĂůĞƐ�Θ�ZĞůĂƚĞĚ ϭ͕Ϯϴϵ ϱϳй Ϯй Ϯй ϯϲй ϰй Ψϭϭ͘ϱϭ
KĨĨŝĐĞ�Θ��ĚŵŝŶŝƐƚƌĂƚŝǀĞ�^ƵƉƉŽƌƚ ϭ͕Ϯϴϯ ϱϯй Ϯй ϭϯй Ϯϵй ϱй ΨϭϮ͘ϲϮ
dƌĂŶƐƉŽƌƚĂƚŝŽŶ�Θ�DĂƚĞƌŝĂů�DŽǀŝŶŐ ϭ͕Ϯϰϭ ϯϯй ϭϱй ϱй ϯϴй ϲϬй Ψϭϱ͘ϳϰ
WĞƌƐŽŶĂů��ĂƌĞ�Θ�^ĞƌǀŝĐĞ ϭ͕ϭϴϬ ϳϬй ϵй ϭϭй ϵй ϯϬй Ψϭϭ͘ϱϬ
/ŶƐƚĂůůĂƚŝŽŶ͕�DĂŝŶƚĞŶĂŶĐĞ�Θ�ZĞƉĂŝƌ ϴϴϵ ϲй ϯй ϴϬй ϴϰй ϰϲй ΨϮϭ͘ϴϳ
�ƵŝůĚŝŶŐ͕�'ƌŽƵŶĚƐ��ůĞĂŶŝŶŐ�Θ�DĂŝŶƚ͘ ϴϰϰ ϲϳй ϭϮй ϳй ϲй ϵй ΨϭϮ͘ϭϰ
,ĞĂůƚŚĐĂƌĞ�WƌĂĐƚŝƚŝŽŶĞƌƐ�Θ�dĞĐŚŶŝĐĂů ϳϬϭ ϯϱй ϯй ϵϱй ϲϰй ϵϳй ΨϮϱ͘ϴϲ
�ĚƵĐĂƚŝŽŶ͕�dƌĂŝŶŝŶŐ�Θ�>ŝďƌĂƌǇ ϲϭϰ ϱϯй ϯϭй ϴϳй ϲϴй ϴϳй Ψϭϰ͘ϰϯ
�ŽŶƐƚƌƵĐƚŝŽŶ�Θ��ǆƚƌĂĐƚŝŽŶ ϱϱϰ ϭϱй Ϯϯй ϯϬй ϱϰй ϱϲй ΨϮϯ͘Ϯϭ
,ĞĂůƚŚĐĂƌĞ�^ƵƉƉŽƌƚ ϰϴϬ ϲϰй Ϯй Ϯϵй ϭϯй ϳϱй Ψϭϯ͘ϬϬ
�ŽŵƉƵƚĞƌ�Θ�DĂƚŚĞŵĂƚŝĐĂů ϯϳϭ Ϭй Ϭй ϴϲй ϭϬϬй ϭϲй ΨϮϵ͘ϰϵ
�ŽŵŵƵŶŝƚǇ�Θ�^ŽĐŝĂů�^ĞƌǀŝĐĞ ϭϴϴ ϯϬй ϰй ϲϵй ϴϵй ϲϰй Ψϭϵ͘ϴϯ
DĂŶĂŐĞŵĞŶƚ ϭϯϵ ϭй ϱй ϴϭй ϵϬй Ϯϳй Ψϯϰ͘ϱϰ
WƌŽƚĞĐƚŝǀĞ�^ĞƌǀŝĐĞ ϭϯϳ ϲϰй ϵй ϯϲй ϯϵй ϱϯй ΨϭϮ͘ϵϯ
�ƵƐŝŶĞƐƐ�Θ�&ŝŶĂŶĐŝĂů�KƉĞƌĂƚŝŽŶƐ ϭϬϯ ϴй ϯй ϳϵй ϴϮй ϭϰй ΨϮϰ͘ϵϱ
�ƌƚƐ͕��ĞƐŝŐŶ͕��ŶƚĞƌƚĂŝŶŵĞŶƚ�Θ�DĞĚŝĂ ϭϬϯ ϱϯй Ϭй ϱϲй ϱϲй Ϯϯй Ψϭϰ͘ϳϰ
>ŝĨĞ͕�WŚǇƐŝĐĂů�Θ�^ŽĐŝĂů�^ĐŝĞŶĐĞƐ ϲϲ Ϭй Ϯй ϭϬϬй ϭϬϬй ϮϮй ΨϮϯ͘ϱϱ
�ƌĐŚŝƚĞĐƚƵƌĞ�Θ��ŶŐŝŶĞĞƌŝŶŐ ϱϲ Ϭй ϰй ϵϱй ϵϭй ϭϯй ΨϯϮ͘ϯϭ

^ŽƵƌĐĞ͗������:Žď�sĂĐĂŶĐǇ�^ƵƌǀĞǇ͕�Yƚƌ͘�ϰ�ϮϬϭϴ



Z�'/KE�>�WZK&/>� ��EdZ�>�D/EE�^Kd��W>�EE/E'�Z�'/KE

ϭϮ �����>ĂďŽƌ�DĂƌŬĞƚ�/ŶĨŽƌŵĂƚŝŽŶ�KĨĨŝĐĞ�ͮ ZĞŐŝŽŶĂů��ŶĂůǇƐŝƐ�Θ�KƵƚƌĞĂĐŚ�ͮ�ŵŶ͘ŐŽǀͬĚĞĞĚͬĚĂƚĂͬ

��h��d/KE�>�Z�Yh/Z�D�Ed^
^ŝŵŝůĂƌ�ƚŽ�:Žď�sĂĐĂŶĐǇ�^ƵƌǀĞǇ�ƌĞƐƵůƚƐ͕�ĚĂƚĂ�
ĨƌŽŵ�����͛Ɛ�KĐĐƵƉĂƚŝŽŶĂů��ŵƉůŽǇŵĞŶƚ�
^ƚĂƚŝƐƚŝĐƐ�ƉƌŽŐƌĂŵ�ƐŚŽǁƐ�ƚŚĂƚ�ŽŶůǇ�ĂďŽƵƚ�
ϯϬ�ƉĞƌĐĞŶƚ�ŽĨ�ũŽďƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�ƌĞƋƵŝƌĞ�
ƉŽƐƚƐĞĐŽŶĚĂƌǇ�ĞĚƵĐĂƚŝŽŶ�ĨŽƌ�ĞŶƚƌǇ͘�dŚĞ�
ŽƚŚĞƌ�ƚǁŽͲƚŚŝƌĚƐ ĐĂŶ�ďĞ�ƐƚĂƌƚĞĚ�ǁŝƚŚ�Ă�
ŚŝŐŚ�ƐĐŚŽŽů�ĚŝƉůŽŵĂ�Žƌ�ůĞƐƐ�ĂŶĚ�ƐŽŵĞ�
ĂŵŽƵŶƚ�ŽĨ�ŽŶͲƚŚĞͲũŽď�ƚƌĂŝŶŝŶŐ�;&ŝŐƵƌĞ�ϭϰͿ͘�

�ĞƌƚĂŝŶ�ĐĂƌĞĞƌƐ�ʹ ƐƵĐŚ�ĂƐ�ĚĞŶƚŝƐƚƐ͕�ůĂǁǇĞƌƐ͕�
ĂŶĚ�ƚĞĂĐŚĞƌƐ�ʹ ƌĞƋƵŝƌĞ�Ă�ĐŽůůĞŐĞ�
ĞĚƵĐĂƚŝŽŶ͕�ǁŚŝůĞ�ŽƚŚĞƌ�ũŽďƐ�ʹ ŝŶĐůƵĚŝŶŐ�
ĐŽƐƚ�ĞƐƚŝŵĂƚŽƌƐ͕�ƐĂůĞƐ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ͕�ĂŶĚ�
ĐŽƌƌĞĐƚŝŽŶĂů�ŽĨĨŝĐĞƌƐ�ʹ ĚŽ�ŶŽƚ͘��ŽůůĞŐĞ ŝƐ�ĂŶ�
ĞǆĐĞůůĞŶƚ�ǁĂǇ�ƚŽ�ŵŽǀĞ�ƵƉ�ĐĂƌĞĞƌ�ůĂĚĚĞƌƐ�
ĂŶĚ�ŽƉĞŶ�ǁŝŶĚŽǁƐ�ŽĨ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĨŝĞůĚƐ�
ƚŚĂƚ�ǁŽƵůĚ�ŽƚŚĞƌǁŝƐĞ�ďĞ�ĐůŽƐĞĚ͕�ƐƵĐŚ�ĂƐ�
ŶƵƌƐŝŶŐ�Žƌ�ĞŶŐŝŶĞĞƌŝŶŐ͘�DĂŶǇ�ŽĨ�ƚŚĞƐĞ�
ŽĐĐƵƉĂƚŝŽŶƐ�ŽĨĨĞƌ�ŚŝŐŚ�ǁĂŐĞƐ�ĂŶĚ�ĂƌĞ�ŝŶ�ŚŝŐŚ�ĚĞŵĂŶĚ�ŝŶ�ƚŚĞ�ŵĂƌŬĞƚƉůĂĐĞ͘�tŚŝůĞ�ĞĚƵĐĂƚŝŽŶ�ŝƐ�ƚǇƉŝĐĂůůǇ�Ă�
ǁŽƌƚŚǁŚŝůĞ�ŝŶǀĞƐƚŵĞŶƚ͕�ĐŽůůĞŐĞ�ĐĂŶ�ďĞ�ĞǆƉĞŶƐŝǀĞ�ʹ ǁŝƚŚ�ĂǀĞƌĂŐĞ�ĂŶŶƵĂů�ĞǆƉĞŶƐĞƐ�ƌĂŶŐŝŶŐ�ďĞƚǁĞĞŶ�Ψϭϰ͕ϱϬϬ�
ĂŶĚ�ĂůŵŽƐƚ�ΨϱϬ͕ϬϬϬ�ƉĞƌ�ǇĞĂƌ�ŝŶ�DŝŶŶĞƐŽƚĂ͘�&Žƌ�ƚŚŽƐĞ�ǁŚŽ�ŐŽ�ƚŽ�ĐŽůůĞŐĞ͕�ĐŚŽŝĐĞ�ŽĨ�ŵĂũŽƌ�ŵĂƚƚĞƌƐ�ʹ ĚŝĨĨĞƌĞŶƚ�
ƉƌŽŐƌĂŵƐ�ůĞĂĚ�ƚŽ�ũŽďƐ�ƚŚĂƚ�ĞĂƌŶ�ĚŝĨĨĞƌĞŶƚ�ĂŵŽƵŶƚƐ�ŽĨ�ŵŽŶĞǇ͘

�DW>KzD�Ed�WZK:��d/KE^
KǀĞƌĂůů͕�ƚŚĞ�ϭϯͲĐŽƵŶƚǇ��ĞŶƚƌĂů�
DŝŶŶĞƐŽƚĂ�ƉůĂŶŶŝŶŐ�ĂƌĞĂ�ŝƐ�
ƉƌŽũĞĐƚĞĚ�ƚŽ�ŐƌŽǁ�ϴ͘ϲ�ƉĞƌĐĞŶƚ�
ĨƌŽŵ�ϮϬϭϲ�ƚŽ�ϮϬϮϲ͕�Ă�ŐĂŝŶ�ŽĨ�
Ϯϲ͕ϲϮϵ�ŶĞǁ�ũŽďƐ͘ dŚĂƚ�ŝƐ�ƚŚĞ�
ĨĂƐƚĞƐƚ�ŽĨ�ƚŚĞ�ϲ�ƉůĂŶŶŝŶŐ�ƌĞŐŝŽŶƐ�
ŝŶ�ƚŚĞ�ƐƚĂƚĞ͘ /Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�
ƌĞŐŝŽŶ�ŝƐ�ĂůƐŽ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŶĞĞĚ�
ϭϱϳ͕ϰϴϱ�ƌĞƉůĂĐĞŵĞŶƚ�ŽƉĞŶŝŶŐƐ�
ƚŽ�Ĩŝůů�ũŽďƐ�ůĞĨƚ�ǀĂĐĂŶƚ�ďǇ�
ƌĞƚŝƌĞŵĞŶƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĐĂƌĞĞƌ�
ĐŚĂŶŐĞƌƐ͘�WĞƌƐŽŶĂů�ĐĂƌĞ�ĂŶĚ�
ƐĞƌǀŝĐĞ͕�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ�
ĞǆƚƌĂĐƚŝŽŶ͕�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĂŶĚ�
ŵĂƚĞƌŝĂů�ŵŽǀŝŶŐ͕�ƐĂůĞƐ�ĂŶĚ�
ƌĞůĂƚĞĚ͕�ĂŶĚ�ŚĞĂůƚŚĐĂƌĞ�ƐƵƉƉŽƌƚ�
ĂŶĚ�ƉƌĂĐƚŝƚŝŽŶĞƌƐ ĂƌĞ�ĞǆƉĞĐƚĞĚ�
ƚŽ�ƐĞĞ�ƚŚĞ�ŵŽƐƚ�ŶĞǁ�ŐƌŽǁƚŚ͕�
ďƵƚ�ĞǀĞƌǇ�ŽĐĐƵƉĂƚŝŽŶĂů�ŐƌŽƵƉ�
ǁŝůů�ƐŚŽǁ�ƐŽŵĞ�ĨƵƚƵƌĞ�ĚĞŵĂŶĚ�
ĞŝƚŚĞƌ�ƚŚƌŽƵŐŚ�ŶĞǁ�ũŽďƐ�Žƌ�
ƌĞƉůĂĐĞŵĞŶƚ�ŽƉĞŶŝŶŐƐ�;&ŝŐƵƌĞ�
ϭϱͿ͘�

ϲϳ͘ϲй
ŽĨ�ũŽďƐ

ϲ͘Ϭй
ϱ͘ϰй

ϭϱ͘ϯй

ϯ͘Ϭй
Ϯ͘ϳй

ϭϴϯ͕ϴϵϬ
ũŽďƐ

ϭϲ͕ϮϬϬ

ϭϰ͕ϳϲϬ

ϰϭ͕ϰϴϬ

ϴ͕ϬϴϬ
ϳ͕ϰϲϬ

&ŝŐƵƌĞ�ϭϰ͘��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�^ŚĂƌĞ�ŽĨ�:ŽďƐ�ďǇ�
�ĚƵĐĂƚŝŽŶĂů�ZĞƋƵŝƌĞŵĞŶƚƐ͕�ϮϬϭϵ

,ŝŐŚ�^ĐŚŽŽů
�ŝƉůŽŵĂ�Žƌ�>ĞƐƐ

sŽĐĂƚŝŽŶĂů
�ǁĂƌĚ

�ƐƐŽĐŝĂƚĞ��ĞŐƌĞĞ

�ĂĐŚĞůŽƌΖƐ
�ĞŐƌĞĞ

'ƌĂĚƵĂƚĞ��ĞŐƌĞĞ

EŽ��ůĞĂƌ
�ĚƵĐĂƚŝŽŶĂů
�ƐƐŝŐŶŵĞŶƚ

^ŽƵƌĐĞ͗������KĐĐƵƉĂƚŝŽŶĂů��ŵƉůŽǇŵĞŶƚ�^ƚĂƚŝƐƚŝĐƐ�;K�^Ϳ

ϳϲϮ
ϭ͕ϭϮϬ
ϯϮϳ
ϱϯϯ
ϮϲϬ
ϰϱϭ
ϲϯ
ϴϵϲ
ͲϮϱ

Ϯ͕ϳϴϵ
ϭ͕ϵϮϵ

Ϯϯϲ
ϭ͕ϭϴϳ
ϵϮϳ

ϰ͕Ϭϰϵ

Ϯ͕ϭϭϯ
ϭ͕Ϯϳϳ

Ͳϭϱϵ
Ϯ͕ϵϲϳ

ϭ͕Ϯϲϴ
ϭ͕ϰϯϮ
Ϯ͕ϰϵϵ

ϴ͕ϲϳϳ
ϯ͕Ϭϴϰ

ϱϵϴ
ϭ͕ϬϮϰ
ϰϯϱ
Ϯ͕ϱϬϮ
ϯϮϯ
ϴ͕ϭϰϬ

ϭ͕ϴϬϬ
ϱ͕ϭϬϴ

ϲ͕ϮϳϮ
ϭ͕ϵϭϬ
ϭϵ͕ϲϴϰ
ϲ͕ϯϱϰ

ϭϱ͕ϯϭϲ
ϮϬ͕Ϯϲϭ

ϮϬ͕ϭϭϭ
ϭ͕Ϭϰϴ

ϲ͕ϰϰϲ
ϰ͕ϰϰϴ
ϭϮ͕ϱϱϲ
ϭϲ͕ϴϭϬ

Ͳϱ͕ϬϬϬ Ϭ ϱ͕ϬϬϬ ϭϬ͕ϬϬϬ ϭϱ͕ϬϬϬ ϮϬ͕ϬϬϬ Ϯϱ͕ϬϬϬ

�DĂŶĂŐĞŵĞŶƚ
��ƵƐŝŶĞƐƐ�Θ�&ŝŶĂŶĐŝĂů�KƉĞƌĂƚŝŽŶƐ

��ŽŵƉƵƚĞƌ�Θ�DĂƚŚĞŵĂƚŝĐĂů
��ƌĐŚŝƚĞĐƚƵƌĞ�Θ��ŶŐŝŶĞĞƌŝŶŐ

�>ŝĨĞ͕�WŚǇƐŝĐĂů͕�Θ�^ŽĐŝĂů�^ĐŝĞŶĐĞ
��ŽŵŵƵŶŝƚǇ�Θ�^ŽĐŝĂů�^ĞƌǀŝĐĞ

�>ĞŐĂů
��ĚƵĐĂƚŝŽŶ͕�dƌĂŝŶŝŶŐ͕�Θ�>ŝďƌĂƌǇ

��ƌƚƐ͕��ĞƐŝŐŶ͕��ŶƚĞƌƚĂŝŶŵĞŶƚ�Θ�DĞĚŝĂ
�,ĞĂůƚŚĐĂƌĞ�WƌĂĐƚŝƚŝŽŶĞƌƐ�Θ�dĞĐŚŶŝĐĂů

�,ĞĂůƚŚĐĂƌĞ�^ƵƉƉŽƌƚ
�WƌŽƚĞĐƚŝǀĞ�^ĞƌǀŝĐĞ

�&ŽŽĚ�WƌĞƉĂƌĂƚŝŽŶ�Θ�^ĞƌǀŝŶŐ�ZĞůĂƚĞĚ
��ƵŝůĚŝŶŐ͕�'ƌŽƵŶĚƐ��ůĞĂŶŝŶŐ�Θ�DĂŝŶƚ͘

�WĞƌƐŽŶĂů��ĂƌĞ�Θ�^ĞƌǀŝĐĞ
�^ĂůĞƐ�Θ�ZĞůĂƚĞĚ

�KĨĨŝĐĞ�Θ��ĚŵŝŶŝƐƚƌĂƚŝǀĞ�^ƵƉƉŽƌƚ
�&ĂƌŵŝŶŐ͕�&ŝƐŚŝŶŐ͕�Θ�&ŽƌĞƐƚƌǇ
��ŽŶƐƚƌƵĐƚŝŽŶ�Θ��ǆƚƌĂĐƚŝŽŶ

�/ŶƐƚĂůůĂƚŝŽŶ͕�DĂŝŶƚĞŶĂŶĐĞ͕�Θ�ZĞƉĂŝƌ
�WƌŽĚƵĐƚŝŽŶ

�dƌĂŶƐƉŽƌƚĂƚŝŽŶ�Θ�DĂƚĞƌŝĂů�DŽǀŝŶŐ

^ŽƵƌĐĞ͗������ϮϬϭϲͲϮϬϮϲ��ŵƉůŽǇŵĞŶƚ�KƵƚůŽŽŬ

&ŝŐƵƌĞ�ϭϱ͘��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ��ŵƉůŽǇŵĞŶƚ�WƌŽũĞĐƚŝŽŶƐ͕�
ϮϬϭϲͲϮϬϮϲ

&ƌŽŵ�ĞŵƉůŽǇŵĞŶƚ�ŐƌŽǁƚŚ

&ƌŽŵ�Ğǆŝƚ�ŽƉĞŶŝŶŐƐ



Z�'/KE�>�WZK&/>� ��EdZ�>�D/EE�^Kd��W>�EE/E'�Z�'/KE

ϭϯ �����>ĂďŽƌ�DĂƌŬĞƚ�/ŶĨŽƌŵĂƚŝŽŶ�KĨĨŝĐĞ�ͮ ZĞŐŝŽŶĂů��ŶĂůǇƐŝƐ�Θ�KƵƚƌĞĂĐŚ�ͮ�ŵŶ͘ŐŽǀͬĚĞĞĚͬĚĂƚĂͬ

K��hW�d/KE^�/E���D�E�
�ĐĐŽƌĚŝŶŐ�ƚŽ ����͛Ɛ�KĐĐƵƉĂƚŝŽŶƐ�ŝŶ��ĞŵĂŶĚ ƚŽŽů͕�ƚŚĞƌĞ�ĂƌĞ�ŽǀĞƌ�ϮϬϬ ŽĐĐƵƉĂƚŝŽŶƐ�ƐŚŽǁŝŶŐ�ƌĞůĂƚŝǀĞůǇ�ŚŝŐŚ�
ĚĞŵĂŶĚ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͕�ǁŝƚŚ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĞĚƵĐĂƚŝŽŶ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƌĂŶŐŝŶŐ�ĨƌŽŵ�ƐŚŽƌƚͲƚĞƌŵ�ŽŶͲƚŚĞͲũŽď�ƚƌĂŝŶŝŶŐ�
ƚŽ�ƉŽƐƚƐĞĐŽŶĚĂƌǇ�ĞĚƵĐĂƚŝŽŶ�ƚŽ�ĂĚǀĂŶĐĞĚ�ĚĞŐƌĞĞƐ͘�dŚĞƐĞ�ŽĐĐƵƉĂƚŝŽŶƐ�ĂƌĞ�ƐƉƌĞĂĚ�ĂĐƌŽƐƐ�ĚŝĨĨĞƌĞŶƚ�ƐĞĐƚŽƌƐ�ďƵƚ�
ĂƌĞ�ĂůƐŽ�ĐŽŶĐĞŶƚƌĂƚĞĚ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͛Ɛ�ŵĂũŽƌ�ŝŶĚƵƐƚƌŝĞƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ŶƵƌƐŝŶŐ�ĂƐƐŝƐƚĂŶƚƐ͕�ƉĞƌƐŽŶĂů�ĐĂƌĞ�ĂŝĚĞƐ͕�
ŚŽŵĞ�ŚĞĂůƚŚ�ĂŝĚĞƐ͕�ůŝĐĞŶƐĞĚ�ƉƌĂĐƚŝĐĂů�ĂŶĚ�ƌĞŐŝƐƚĞƌĞĚ�ŶƵƌƐĞƐ͕�ƐůĂƵŐŚƚĞƌĞƌƐ�ĂŶĚ�ŵĞĂƚ�ƉĂĐŬĞƌƐ͕�ŝŶĚƵƐƚƌŝĂů�
ĞŶŐŝŶĞĞƌƐ͕�ĐĂƌƉĞŶƚĞƌƐ͕�ĂŶĚ�ƚƌƵĐŬ�ĚƌŝǀĞƌƐ ĂƌĞ�Ăůů�ŝŶ�ŚŝŐŚ�ĚĞŵĂŶĚ ;dĂďůĞ�ϭϮͿ͘

��KEKDz
/E�h^dZz��DW>KzD�Ed
�ĐĐŽƌĚŝŶŐ�ƚŽ�����͛Ɛ�YƵĂƌƚĞƌůǇ��ĞŶƐƵƐ�ŽĨ��ŵƉůŽǇŵĞŶƚ�Θ�tĂŐĞƐ�;Y��tͿ�ƉƌŽŐƌĂŵ͕��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ǁĂƐ�
ŚŽŵĞ�ƚŽ�ϭϳ͕ϵϮϱ ďƵƐŝŶĞƐƐ�ĞƐƚĂďůŝƐŚŵĞŶƚƐ�ƉƌŽǀŝĚŝŶŐ�ĂŶ�ĂǀĞƌĂŐĞ�ŽĨ�Ϯϳϲ͕ϯϵϯ�ĐŽǀĞƌĞĚ�ũŽďƐ�ƚŚƌŽƵŐŚ�ϮϬϭϴ͕�ǁŝƚŚ�Ă�
ƚŽƚĂů�ƉĂǇƌŽůů�ŽĨ�ũƵƐƚ�ŽǀĞƌ�ΨϭϮ ďŝůůŝŽŶ͘�dŚĂƚ�ǁĂƐ�ϵ͘ϲ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŽƚĂů�ĞŵƉůŽǇŵĞŶƚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�DŝŶŶĞƐŽƚĂ͘�
�ǀĞƌĂŐĞ�ĂŶŶƵĂů�ǁĂŐĞƐ�ǁĞƌĞ�Ψϰϯ͕ϳϰϲ ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͕�ǁŚŝĐŚ�ǁĂƐ�ĂďŽƵƚ�Ψϭϰ͕ϬϬϬ ůŽǁĞƌ�ƚŚĂŶ�ƚŚĞ�ƐƚĂƚĞ͛Ɛ�ĂǀĞƌĂŐĞ�
ĂŶŶƵĂů�ǁĂŐĞ͘��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ŚĂƐ�ůĞĚ�'ƌĞĂƚĞƌ�DŝŶŶĞƐŽƚĂ�ŝŶ�ũŽď�ŐƌŽǁƚŚ�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞĐŽǀĞƌǇ�ƐŝŶĐĞ�ƚŚĞ�
ƌĞĐĞƐƐŝŽŶ͕�ŐƌŽǁŝŶŐ�ϲ͘ϴ�ƉĞƌĐĞŶƚ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ĨŝǀĞ�ǇĞĂƌƐ�;dĂďůĞ�ϭϯͿ͘�

tŝƚŚ�ϭϳϰ͕Ϭϱϯ�ũŽďƐ�Ăƚ�ϭϬ͕ϳϭϭ�ďƵƐŝŶĞƐƐ�ĞƐƚĂďůŝƐŚŵĞŶƚƐ͕���Z�ϳt�ĂĐĐŽƵŶƚƐ�ĨŽƌ�ĂďŽƵƚ�ϲϯ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŽƚĂů�
ĞŵƉůŽǇŵĞŶƚ�ŝŶ�ƚŚĞ��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ƉůĂŶŶŝŶŐ�ƌĞŐŝŽŶ͘���Z�ϳt�ĂůƐŽ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ϳϲ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ƌĞŐŝŽŶ͛Ɛ�

dĂďůĞ�ϭϮ͘��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�KĐĐƵƉĂƚŝŽŶƐ�ŝŶ �ĞŵĂŶĚ�ďǇ��ĚƵĐĂƚŝŽŶ�>ĞǀĞů͕�ϮϬϭϵ
>ĞƐƐ�ƚŚĂŶ�,ŝŐŚ�^ĐŚŽŽů ,ŝŐŚ�^ĐŚŽŽů�Žƌ��ƋƵŝǀĂůĞŶƚ ^ŽŵĞ��ŽůůĞŐĞ�Žƌ��ƐƐŽĐ͘�

�ĞŐƌĞĞ
�ĂĐŚĞůŽƌ͛Ɛ��ĞŐƌĞĞ�Žƌ�

,ŝŐŚĞƌ
ZĞƚĂŝů�^ĂůĞƐƉĞƌƐŽŶƐ

;ΨϮϱ͕ϯϲϮͿ
,ĞĂǀǇ�Θ�dƌĂĐƚŽƌͲdƌĂŝůĞƌ�dƌƵĐŬ�

�ƌŝǀĞƌƐ ;Ψϰϴ͕ϰϮϱͿ
ZĞŐŝƐƚĞƌĞĚ�EƵƌƐĞƐ

;Ψϳϳ͕ϱϮϲͿ
�ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů�
dĞĂĐŚĞƌƐ ;Ψϱϳ͕ϴϬϲͿ

WĞƌƐŽŶĂů��ĂƌĞ��ŝĚĞƐ
;ΨϮϲ͕ϴϭϵͿ

&ŝƌƐƚͲ>ŝŶĞ�^ƵƉĞƌǀŝƐŽƌƐ�ŽĨ�ZĞƚĂŝů�
^ĂůĞƐ�tŽƌŬĞƌƐ ;Ψϰϭ͕ϭϰϵͿ

EƵƌƐŝŶŐ��ƐƐŝƐƚĂŶƚƐ
;Ψϯϱ͕ϮϲϱͿ

^ĞĐŽŶĚĂƌǇ�^ĐŚŽŽů�dĞĂĐŚĞƌƐ
;Ψϱϴ͕ϬϴϲͿ

�ŽŵďŝŶĞĚ�&ŽŽĚ�WƌĞƉ�Θ�
^ĞƌǀŝŶŐ�tŽƌŬĞƌƐ ;ΨϮϯ͕ϴϬϭͿ

dĞĂĐŚĞƌ��ƐƐŝƐƚĂŶƚƐ
;ΨϯϬ͕ϵϯϳͿ

>ŝĐĞŶƐĞĚ�WƌĂĐƚŝĐĂů�EƵƌƐĞƐ
;Ψϰϲ͕ϴϳϲͿ

^ŽĨƚǁĂƌĞ��ĞǀĞůŽƉĞƌƐ͕�
�ƉƉůŝĐĂƚŝŽŶƐ ;Ψϴϱ͕ϰϵϲͿ

�ĂƐŚŝĞƌƐ
;ΨϮϰ͕ϰϴϮͿ

�ĂƌƉĞŶƚĞƌƐ
;ΨϱϬ͕ϬϮϰͿ

�ƵƚŽŵŽƚŝǀĞ�^ĞƌǀŝĐĞ�dĞĐŚƐ͘ Θ�
DĞĐŚĂŶŝĐƐ ;Ψϯϵ͕ϴϳϬͿ

�ĐĐŽƵŶƚĂŶƚƐ�Θ��ƵĚŝƚŽƌƐ
;ΨϲϬ͕ϯϭϵͿ

^ƚŽĐŬ��ůĞƌŬƐ�Θ�KƌĚĞƌ�&ŝůůĞƌƐ
;ΨϮϱ͕ϲϴϱͿ

&ŝƌƐƚͲ>ŝŶĞ�^ƵƉĞƌǀŝƐŽƌƐ�ŽĨ�&ŽŽĚ�
WƌĞƉ�tŽƌŬĞƌƐ ;Ψϯϲ͕ϭϴϭͿ

,ĞĂƚŝŶŐ͕��ŝƌ��ŽŶĚ͕�;,s��Ϳ�Θ�
ZĞĨƌŝŐ͘�DĞĐŚĂŶŝĐƐ�;Ψϱϭ͕ϬϱϵͿ

,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ�
^ƉĞĐŝĂůŝƐƚƐ�;Ψϱϲ͕ϲϭϭͿ

:ĂŶŝƚŽƌƐ�Θ��ůĞĂŶĞƌƐ
;ΨϮϵ͕ϲϵϮͿ

tĞůĚĞƌƐ͕��ƵƚƚĞƌƐ͕�^ŽůĚĞƌĞƌƐ͕�Θ�
�ƌĂǌĞƌƐ ;Ψϰϲ͕ϲϳϲͿ

DĂĐŚŝŶŝƐƚƐ
;Ψϰϵ͕ϴϰϳͿ

�ŽŶƐƚƌƵĐƚŝŽŶ�DĂŶĂŐĞƌƐ
;Ψϳϴ͕ϲϮϱͿ

>ĂďŽƌĞƌƐ�Θ�&ƌĞŝŐŚƚ͕ ^ƚŽĐŬ͕�Θ�
DĂƚĞƌŝĂů�DŽǀĞƌƐ�;Ψϯϰ͕ϴϯϬͿ

^ĞĐƌĞƚĂƌŝĞƐ�Θ��ĚŵŝŶŝƐƚƌĂƚŝǀĞ�
�ƐƐŝƐƚĂŶƚƐ�;Ψϯϵ͕ϯϳϬͿ

,ĂŝƌĚƌĞƐƐĞƌƐ͕�,ĂŝƌƐƚǇůŝƐƚƐ͕�Θ�
�ŽƐŵĞƚŽůŽŐŝƐƚƐ ;ΨϯϬ͕ϮϲϱͿ

/ŶĚƵƐƚƌŝĂů��ŶŐŝŶĞĞƌƐ
;ΨϴϮ͕ϰϭϱͿ

,ŽŵĞ�,ĞĂůƚŚ��ŝĚĞƐ
;ΨϮϴ͕ϵϰϮͿ

dĞĂŵ��ƐƐĞŵďůĞƌƐ
;Ψϯϰ͕ϬϵϴͿ

WŽůŝĐĞ�Θ�^ŚĞƌŝĨĨΖƐ�WĂƚƌŽů�
KĨĨŝĐĞƌƐ ;Ψϲϯ͕ϮϵϳͿ

DĂƌŬĞƚ�ZĞƐĞĂƌĐŚ��ŶĂůǇƐƚƐ�Θ�
DĂƌŬĞƚŝŶŐ�^ƉĞĐƐ͘�;ΨϱϮ͕ϳϰϯͿ

�ŽŽŬƐ͕�ZĞƐƚĂƵƌĂŶƚ
;ΨϮϳ͕ϳϭϭͿ

KĨĨŝĐĞ��ůĞƌŬƐ͕�'ĞŶĞƌĂů
;Ψϯϲ͕ϱϵϳͿ

�ůĞĐƚƌŝĐŝĂŶƐ
;Ψϲϴ͕ϴϭϭͿ

EƵƌƐĞ�WƌĂĐƚŝƚŝŽŶĞƌƐ
;ΨϭϬϳ͕ϯϴϳͿ

DĂŝĚƐ�Θ�,ŽƵƐĞŬĞĞƉŝŶŐ�
�ůĞĂŶĞƌƐ�;ΨϮϲ͕ϮϭϱͿ

DĂŝŶƚĞŶĂŶĐĞ�Θ�ZĞƉĂŝƌ�tŽƌŬĞƌƐ�
;Ψϰϯ͕ϳϮϬͿ

ZĂĚŝŽůŽŐŝĐ�;yͲZĂǇͿ�
dĞĐŚŶŽůŽŐŝƐƚƐ�;ΨϲϮ͕ϮϴϲͿ

&ŝŶĂŶĐŝĂů�DĂŶĂŐĞƌƐ
;ΨϵϬ͕ϲϴϰͿ

^ŽƵƌĐĞ͗������KĐĐƵƉĂƚŝŽŶƐ�ŝŶ��ĞŵĂŶĚ

dĂďůĞ�ϭϯ͘��ĞŶƚƌĂů DŝŶŶĞƐŽƚĂ�/ŶĚƵƐƚƌǇ��ŵƉůŽǇŵĞŶƚ�^ƚĂƚŝƐƚŝĐƐ͕�ϮϬϭϴ �ǀĞƌĂŐĞ�
�ŶŶƵĂů�
tĂŐĞ

ϮϬϭϯͲϮϬϭϴ ϮϬϭϳͲϮϬϭϴ

'ĞŽŐƌĂƉŚǇ
EƵŵďĞƌ�
ŽĨ�&ŝƌŵƐ

EƵŵďĞƌ�ŽĨ�
:ŽďƐ dŽƚĂů�WĂǇƌŽůů

�ŚĂŶŐĞ�
ŝŶ�:ŽďƐ

WĞƌĐĞŶƚ�
�ŚĂŶŐĞ

�ŚĂŶŐĞ�
ŝŶ�:ŽďƐ

WĞƌĐĞŶƚ�
�ŚĂŶŐĞ

�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ ϭϳ͕ϵϮϱ� Ϯϳϲ͕ϯϵϯ� ΨϭϮ͕ϬϵϬ͕ϵϲϴ͕ϵϰϳ� Ψϰϯ͕ϳϰϲ нϭϳ͕ϱϵϬ нϲ͘ϴй нϭ͕ϰϲϲ нϬ͘ϱй
ZĞŐŝŽŶ�ϲ� ϯ͕ϱϲϮ� ϱϯ͕ϵϳϮ� ΨϮ͕Ϯϲϲ͕ϭϵϴ͕Ϯϭϯ� Ψϰϭ͕ϵϴϴ нϮ͕ϭϰϵ нϰ͘ϭй нϭϮ Ϭ͘Ϭй
ZĞŐŝŽŶ�ϳ� ϯ͕ϲϱϯ� ϰϴ͕ϯϲϳ� Ψϭ͕ϵϭϬ͕ϲϮϭ͕ϭϭϭ� Ψϯϵ͕ϱϬϯ нϮ͕Ϭϵϯ нϰ͘ϱй нϮϰϳ нϬ͘ϱй
ZĞŐŝŽŶ�ϳt ϭϬ͕ϳϭϭ� ϭϳϰ͕Ϭϱϯ� Ψϳ͕ϵϭϰ͕ϭϰϵ͕ϲϮϯ� Ψϰϱ͕ϰϳϬ нϭϯ͕ϯϰϳ нϴ͘ϯй нϭ͕ϮϬϲ нϬ͘ϳй
DŝŶŶĞƐŽƚĂ ϭϳϱ͕ϰϮϰ� Ϯ͕ϴϴϭ͕ϭϳϮ� Ψϭϲϳ͕ϭϮϮ͕ϰϱϲ͕ϰϳϮ� Ψϱϴ͕ϬϬϱ� нϭϴϵ͕ϬϬϮ нϳ͘Ϭй нϮϳ͕ϮϬϳ нϭ͘Ϭй

^ŽƵƌĐĞ͗������YƵĂƌƚĞƌůǇ��ĞŶƐƵƐ�ŽĨ��ŵƉůŽǇŵĞŶƚ�Θ�tĂŐĞƐ�;Y��tͿ



Z�'/KE�>�WZK&/>� ��EdZ�>�D/EE�^Kd��W>�EE/E'�Z�'/KE

ϭϰ �����>ĂďŽƌ�DĂƌŬĞƚ�/ŶĨŽƌŵĂƚŝŽŶ�KĨĨŝĐĞ�ͮ ZĞŐŝŽŶĂů��ŶĂůǇƐŝƐ�Θ�KƵƚƌĞĂĐŚ�ͮ�ŵŶ͘ŐŽǀͬĚĞĞĚͬĚĂƚĂͬ

ũŽď�ŐƌŽǁƚŚ�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞĐŽǀĞƌǇ�ĨƌŽŵ�ϮϬϭϯ�ƚŽ�ϮϬϭϴ͕�ĂĚĚŝŶŐ�ϭϯ͕ϯϰϳ�ŶĞƚ�ŶĞǁ�ũŽďƐ͕�ĂŶ ϴ͘ϯ ƉĞƌĐĞŶƚ�ŝŶĐƌĞĂƐĞ͘�/Ŷ�
ĐŽŶƚƌĂƐƚ͕���Z�ϳ��ŚĂĚ�ƚŚĞ�ƐŵĂůůĞƐƚ�ŶƵŵďĞƌ�ŽĨ�ũŽďƐ͕�ǁŝƚŚ�ϰϴ͕ϯϲϳ ũŽďƐ�Ăƚ�ϯ͕ϲϱϯ�ĞƐƚĂďůŝƐŚŵĞŶƚƐ͕�ďƵƚ�ƐĂǁ�ĂŶ�
ŝŶĐƌĞĂƐĞ�Ϯ͕Ϭϵϯ ũŽďƐ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ĨŝǀĞ�ǇĞĂƌƐ͘���Z�ϲ��ŚĂĚ�ϯ͕ϱϲϮ ďƵƐŝŶĞƐƐ�ĞƐƚĂďůŝƐŚŵĞŶƚƐ�ƉƌŽǀŝĚŝŶŐ�ϱϯ͕ϵϳϮ ũŽďƐ͕�
ĂĨƚĞƌ�ŐĂŝŶŝŶŐ�Ϯ͕ϭϰϵ ŶĞƚ�ŶĞǁ�ũŽďƐ�ĨƌŽŵ�ϮϬϭϯ ƚŽ�ϮϬϭϴ͕�Ă�ϰ͘ϭ ƉĞƌĐĞŶƚ�ŝŶĐƌĞĂƐĞ ;dĂďůĞ�ϭϰͿ͘�

�ĞŶƚƌĂů DŝŶŶĞƐŽƚĂ ŚĂƐ�ƐĞĞŶ�ĞŵƉůŽǇŵĞŶƚ�ƵƉƐ�ĂŶĚ�ĚŽǁŶƐ�ŽǀĞƌ ƚŚĞ�ƉĂƐƚ�ĚĞĐĂĚĞ͕�ďƵƚ�ĞŶĚĞĚ�ϮϬϭϴ ǁŝƚŚ ϯϰ͕ϯϳϲ
ŵŽƌĞ�ũŽďƐ�ƚŚĂŶ�ŝƚ�ŚĂĚ�ŝŶ�ϮϬϬϯ͘�dŚĞ�ƌĞŐŝŽŶ ĞŶƚĞƌĞĚ�ƚŚĞ�ƌĞĐĞƐƐŝŽŶ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƚŝŵĞ�ĂƐ�ƚŚĞ�ƐƚĂƚĞ�ŝŶ�ĞĂƌůǇ�ϮϬϬϴ͕�
ƐƵĨĨĞƌŝŶŐ�ƐĞǀĞƌĞ�ĚĞĐůŝŶĞƐ�ŝŶ�ϮϬϬϵ�ĂŶĚ�ϮϬϭϬ͘�^ŝŶĐĞ�ƚŚĞŶ͕��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ ŚĂƐ�ƌĞĐŽǀĞƌĞĚ�Ăƚ�Ă�ƐŝŵŝůĂƌ�ƉĂĐĞ�ƚŽ
ƚŚĞ�ƐƚĂƚĞ͕�ǁŚŝĐŚ�ŐĂŝŶĞĚ�ũŽďƐ�Ăƚ�Ă�ϳ�ƉĞƌĐĞŶƚ�ĐůŝƉ�ĨƌŽŵ�ϮϬϭϯ ƚŽ�ϮϬϭϴ͕�ĐŽŵƉĂƌĞĚ�ƚŽ Ă�ϲ͘ϴ ƉĞƌĐĞŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�
ƌĞŐŝŽŶ͘��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ƌĞĂĐŚĞĚ�Ă�ƉƌĞƌĞĐĞƐƐŝŽŶ�ƉĞĂŬ�ŽĨ�ϮϲϬ͕ϰϴϴ�ũŽďƐ�ŝŶ�ϮϬϬϳ͕�ƚŚĞŶ�Śŝƚ�Ă�ůŽǁ�ŽĨ�Ϯϰϱ͕ϯϭϬ�ũŽďƐ�
ŝŶ�ϮϬϭϬ͕�ďĞĨŽƌĞ�ƌĞĐŽǀĞƌŝŶŐ�ƚŽ�Ă�ŶĞǁ�ƌĞĐŽƌĚ�ŽĨ�Ϯϳϲ͕ϯϵϯ ũŽďƐ�ŝŶ�ϮϬϭϴ ;&ŝŐƵƌĞ�ϭϲͿ͘

tŝƚŚ�ϰϵ͕ϵϯϱ ũŽďƐ�Ăƚ�ϭ͕ϲϴϱ ĨŝƌŵƐ͕�ŚĞĂůƚŚ�ĐĂƌĞ�ĂŶĚ�ƐŽĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ŝƐ�ƚŚĞ�ůĂƌŐĞƐƚ�ĞŵƉůŽǇŝŶŐ�ŝŶĚƵƐƚƌǇ�ŝŶ��ĞŶƚƌĂů�
DŝŶŶĞƐŽƚĂ͕�ĂĐĐŽƵŶƚŝŶŐ�ĨŽƌ�ϭϴ͘ϭ ƉĞƌĐĞŶƚ�ŽĨ�ƚŽƚĂů�ũŽďƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͘�dŚĂƚ�ŝƐ�ϭ�ƉĞƌĐĞŶƚ�ŚŝŐŚĞƌ�ƚŚĂŶ�ƚŚĞ�ƐƚĂƚĞ͛Ɛ�
ĐŽŶĐĞŶƚƌĂƚŝŽŶ�ŽĨ�ĞŵƉůŽǇŵĞŶƚ�ŝŶ�ŚĞĂůƚŚ�ĐĂƌĞ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ ŝƐ�Ɛƚŝůů�ĂĚĚŝŶŐ�ŚĞĂůƚŚ�ĐĂƌĞ�ĂŶĚ�
ƐŽĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ ũŽďƐ͕�ŐĂŝŶŝŶŐ�ϯ͕ϯϬϴ ŶĞƚ�ŶĞǁ�ũŽďƐ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĨŝǀĞ�ǇĞĂƌƐ͘��ƚ�Ψϰϲ͕Ϯϵϰ ŝŶ�ϮϬϭϴ͕�ĂǀĞƌĂŐĞ�ĂŶŶƵĂů�
ǁĂŐĞƐ�ǁĞƌĞ�ĂďŽƵƚ�ΨϮ͕ϱϬϬ ŚŝŐŚĞƌ�ŝŶ�ŚĞĂůƚŚ�ĐĂƌĞ ƚŚĂŶ�ƚŚĞ�ƚŽƚĂů�ŽĨ�Ăůů�ŝŶĚƵƐƚƌŝĞƐ͘�

dŚĞ�ŶĞǆƚ�ůĂƌŐĞƐƚ�ŝŶĚƵƐƚƌǇ�ŝŶ��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ ǁĂƐ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ͕�ǁŝƚŚ�ϰϮ͕ϰϭϲ ũŽďƐ�Ăƚ�ϭ͕ϭϴϭ ĨŝƌŵƐ͕�ĂĨƚĞƌ�
ĂĚĚŝŶŐ�ϯ͕ϭϴϭ ũŽďƐ�ĨƌŽŵ�ϮϬϭϯ ƚŽ�ϮϬϭϴ͘ �ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�ŚĂƐ�ůĂƌŐĞ�ĐŽŶĐĞŶƚƌĂƚŝŽŶƐ�ŽĨ�ĨŽŽĚ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ĂŶĚ�
ĨĂďƌŝĐĂƚĞĚ�ŵĞƚĂů�ƉƌŽĚƵĐƚ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ͕�ĂƐ�ǁĞůů�ĂƐ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂŵŽƵŶƚƐ�ŽĨ�ŵĂĐŚŝŶĞƌǇ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ĂŶĚ�
ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĞƋƵŝƉŵĞŶƚ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ͘ ZĞƚĂŝů�ƚƌĂĚĞ�ŝƐ�ƚŚĞ�ƚŚŝƌĚ�ůĂƌŐĞƐƚ�ŝŶĚƵƐƚƌǇ͕�ǁŝƚŚ�ϯϲ͕ϳϱϰ ũŽďƐ�Ăƚ�Ϯ͕ϯϮϮ
ĞƐƚĂďůŝƐŚŵĞŶƚƐ͕�ĂŶĚ�ƚŚĞ�ƌĞůĂƚĞĚ ĂĐĐŽŵŵŽĚĂƚŝŽŶ�ĂŶĚ�ĨŽŽĚ�ƐĞƌǀŝĐĞƐ�ŝŶĚƵƐƚƌǇ�ĂůƐŽ�ƉƌŽǀŝĚĞƐ�Ϯϰ͕ϬϰϬ ũŽďƐ�ŝŶ�ƚŚĞ�
ƌĞŐŝŽŶ͕�ĐŽŵďŝŶŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ĂďŽƵƚ�ϮϮ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŽƚĂů�ũŽďƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͘�,ŽǁĞǀĞƌ͕�ďŽƚŚ�ŝŶĚƵƐƚƌŝĞƐ�ŚĂǀĞ�
ƌĞůĂƚŝǀĞůǇ�ůŽǁ�ǁĂŐĞƐ͘

KƚŚĞƌ�ŝŵƉŽƌƚĂŶƚ�ŝŶĚƵƐƚƌŝĞƐ�ŝŶ��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ ŝŶĐůƵĚĞ�ĞĚƵĐĂƚŝŽŶĂů�ƐĞƌǀŝĐĞƐ͕�ĐŽŶƐƚƌƵĐƚŝŽŶ͕�ƉƵďůŝĐ�
ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͕�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĂŶĚ�ǁĂƌĞŚŽƵƐŝŶŐ͕�ǁŚŽůĞƐĂůĞ�ƚƌĂĚĞ͕�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ƐƵƉƉŽƌƚ�ĂŶĚ�ǁĂƐƚĞ�
ŵĂŶĂŐĞŵĞŶƚ�ƐĞƌǀŝĐĞƐ͘�^ŝǆƚĞĞŶ ŽĨ�ƚŚĞ�ϮϬ�ŵĂŝŶ�ŝŶĚƵƐƚƌŝĞƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�ĂĚĚĞĚ�ũŽďƐ�ƐŝŶĐĞ�ϮϬϭϯ͕�ĂŶĚ�ƚŚĞ�ŚƵŐĞ�ůŽƐƐ�
ŝŶ�ĂƌƚƐ͕�ĞŶƚĞƌƚĂŝŶŵĞŶƚ͕�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶ�ǁĂƐ�ĚƵĞ�ƚŽ�Ă�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ƐǁŝƚĐŚ�ŝŶƚŽ�ĂĐĐŽŵŵŽĚĂƚŝŽŶ�ĂŶĚ�ĨŽŽĚ�
ƐĞƌǀŝĐĞƐ͘�/Ŷ�ĐŽŶƚƌĂƐƚ͕�ϵ ŽĨ�ƚŚĞ�ϮϬ�ŝŶĚƵƐƚƌŝĞƐ�ůŽƐƚ�ũŽďƐ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͘�dŚĞ�ůĂƌŐĞƐƚ�ũŽď�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ�ǁĂƐ�
ŝŶ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ͕�ƌĞƚĂŝů�ƚƌĂĚĞ͕ ĐŽŶƐƚƌƵĐƚŝŽŶ͕�ƉƵďůŝĐ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͕�ĞĚƵĐĂƚŝŽŶĂů�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ŚĞĂůƚŚ�ĐĂƌĞ�ĂŶĚ�
ƐŽĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�;ƐĞĞ�dĂďůĞ�ϭϰͿ͘

ϮϰϮ͕Ϭϭϳ

Ϯϱϴ͕ϲϵϬ Ϯϱϴ͕ϴϬϯ

Ϯϳϲ͕ϯϵϯ

Ϯ͕ϱϳϴ͕ϬϱϬ

Ϯ͕ϲϴϬ͕ϱϯϬ Ϯ͕ϲϵϮ͕ϭϳϬ

Ϯ͕ϴϴϭ͕ϭϳϮ

Ϯ͕ϰϬϬ͕ϬϬϬ

Ϯ͕ϱϬϬ͕ϬϬϬ

Ϯ͕ϲϬϬ͕ϬϬϬ

Ϯ͕ϳϬϬ͕ϬϬϬ

Ϯ͕ϴϬϬ͕ϬϬϬ

Ϯ͕ϵϬϬ͕ϬϬϬ

ϯ͕ϬϬϬ͕ϬϬϬ

ϮϮϬ͕ϬϬϬ

ϮϯϬ͕ϬϬϬ

ϮϰϬ͕ϬϬϬ

ϮϱϬ͕ϬϬϬ

ϮϲϬ͕ϬϬϬ

ϮϳϬ͕ϬϬϬ

ϮϴϬ͕ϬϬϬ

ϮϬϬϯ ϮϬϬϰ ϮϬϬϱ ϮϬϬϲ ϮϬϬϳ ϮϬϬϴ ϮϬϬϵ ϮϬϭϬ ϮϬϭϭ ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ

^ƚĂƚĞǁ
ŝĚĞ�:ŽďƐ

>Ž
ĐĂ
ů�:
Žď

Ɛ

^ŽƵƌĐĞ͗������Y��t�ƉƌŽŐƌĂŵ

&ŝŐƵƌĞ�ϭϲ͘�/ŶĚƵƐƚƌǇ��ŵƉůŽǇŵĞŶƚ�^ƚĂƚŝƐƚŝĐƐ͕�ϮϬϬϯͲϮϬϭϴ
�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ DŝŶŶĞƐŽƚĂ



Z�'/KE�>�WZK&/>� ��EdZ�>�D/EE�^Kd��W>�EE/E'�Z�'/KE

ϭϱ �����>ĂďŽƌ�DĂƌŬĞƚ�/ŶĨŽƌŵĂƚŝŽŶ�KĨĨŝĐĞ�ͮ ZĞŐŝŽŶĂů��ŶĂůǇƐŝƐ�Θ�KƵƚƌĞĂĐŚ�ͮ�ŵŶ͘ŐŽǀͬĚĞĞĚͬĚĂƚĂͬ

/E�h^dZz��DW>KzD�Ed
�ĐĐŽƌĚŝŶŐ�ƚŽ�����͛Ɛ�YƵĂƌƚĞƌůǇ��ŵƉůŽǇŵĞŶƚ��ĞŵŽŐƌĂƉŚŝĐƐ�;Y��Ϳ�ƉƌŽŐƌĂŵ͕�ƚŚĞ�ǁŽƌŬĨŽƌĐĞ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�ǁĂƐ�
ĂŐŝŶŐ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϭϬ�ǇĞĂƌƐ͘�EĞĂƌůǇ�ŽŶĞͲƋƵĂƌƚĞƌ�;ϮϮ͘ϭйͿ�ŽĨ�ǁŽƌŬĞƌƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�ǁĞƌĞ�ϱϱ�ǇĞĂƌƐ�Žƌ�ŽůĚĞƌ͕�
ĐŽŵƉĂƌĞĚ�ƚŽ�Ϯϭ͘ϱ ƉĞƌĐĞŶƚ�ƐƚĂƚĞǁŝĚĞ�ĂŶĚ�ũƵƐƚ�ϭϱ͘ϳ ƉĞƌĐĞŶƚ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�ŽŶĞ�ĚĞĐĂĚĞ�ĞĂƌůŝĞƌ͘�/Ŷ�ĐŽŶƚƌĂƐƚ͕�ƚŚĞ�
ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƚĞĞŶĂŐĞĚ�ǁŽƌŬĞƌƐ�ǁĂƐ�ĨĂůůŝŶŐ͕�ĂŶĚ�ǁŚŝůĞ�ǁĂŐĞƐ�ǁĞƌĞ�ŐŽŝŶŐ�ƵƉ�ĨŽƌ�ǇŽƵŶŐĞƌ�ǁŽƌŬĞƌƐ͕�ƚŚĞ�ŶƵŵďĞƌ�
ŽĨ�ŚŽƵƌƐ�ǁŽƌŬĞĚ�ǁĂƐ�ŐŽŝŶŐ�ĚŽǁŶ�;dĂďůĞ�ϭϱͿ͘

�Ɛ�ŶŽƚĞĚ�ĂďŽǀĞ͕�ǁĂŐĞƐ�ǁĞƌĞ�ĐůŝŵďŝŶŐ�ĂĐƌŽƐƐ�ƚŚĞ�ďŽĂƌĚ�ĨŽƌ�Ăůů�ǁŽƌŬĞƌƐ�ĚƵĞ�ƚŽ�ƌŝƐŝŶŐ�ĚĞŵĂŶĚ�ĂŶĚ�Ă�ƚŝŐŚƚ�ůĂďŽƌ�
ŵĂƌŬĞƚ͘�tŚŝůĞ�ǁĂŐĞƐ�ǁĞƌĞ�Ɛƚŝůů�ůŽǁĞƐƚ�ĨŽƌ�ƚŚĞ�ǇŽƵŶŐĞƐƚ�ĂŶĚ�ŽůĚĞƐƚ�ǁŽƌŬĞƌƐ�ǁŚŽ�ƚĞŶĚ�ƚŽ�Ĩŝůů�ůŽǁĞƌͲƐŬŝůůĞĚ͕�ůĞƐƐͲ
ƚŚĂŶͲĨƵůůƚŝŵĞ�ũŽďƐ�ŝŶ�ŝŶĚƵƐƚƌŝĞƐ�ůŝŬĞ�ƌĞƚĂŝů�ƚƌĂĚĞ�ĂŶĚ�ĂĐĐŽŵŵŽĚĂƚŝŽŶ�ĂŶĚ�ĨŽŽĚ�ƐĞƌǀŝĐĞƐ͕�ƚŚĞƐĞ�ƚǁŽ�ĂŐĞ�ŐƌŽƵƉƐ�
ĞŶũŽǇĞĚ�ƚŚĞ�ĨĂƐƚĞƐƚ�ƉĞƌĐĞŶƚĂŐĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ǁĂŐĞƐ�ĨƌŽŵ�ϮϬϬϴ ƚŽ�ϮϬϭϴ͘�tĂŐĞƐ�ǁĞƌĞ�ŚŝŐŚĞƐƚ�ĨŽƌ�ǁŽƌŬĞƌƐ�
ďĞƚǁĞĞŶ�ϰϱ�ĂŶĚ�ϲϰ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ͕�ĂŶĚ�ŵĂůĞƐ�ǁŽƌŬĞĚ�ŵŽƌĞ�ŚŽƵƌƐ�ƚŚĂŶ�ĨĞŵĂůĞƐ͕�ƚŚŽƵŐŚ�ƚŚĞ�ŐĂƉ�ǁĂƐ�ŶĂƌƌŽǁŝŶŐ͘

dĂďůĞ�ϭϱ͘�tŽƌŬĨŽƌĐĞ��ĞŵŽŐƌĂƉŚŝĐƐ�ďǇ��ŐĞ�'ƌŽƵƉ�ĂŶĚ�'ĞŶĚĞƌ͕�dŽƚĂů�ŽĨ��ůů�/ŶĚƵƐƚƌŝĞƐ͕�ϮϬϬϴͲϮϬϭϴ

�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ
WĞƌĐĞŶƚĂŐĞ�ŽĨ�

tŽƌŬĞƌƐ
WĞƌĐĞŶƚ�ŽĨ�tŽƌŬĞƌƐ͕�

DŝŶŶĞƐŽƚĂ
DĞĚŝĂŶ�,ŽƵƌůǇ�

tĂŐĞ
DĞĚŝĂŶ�,ŽƵƌƐ�

tŽƌŬĞĚ�;WĞƌ�Yƚƌ͘Ϳ
ϮϬϭϴ ϮϬϬϴ ϮϬϭϴ ϮϬϬϴ ϮϬϭϴ ϮϬϬϴ ϮϬϭϴ ϮϬϬϴ

dŽƚĂů͕�Ăůů�ĂŐĞƐ ϭϬϬ͘Ϭй ϭϬϬ͘Ϭй ϭϬϬ͘Ϭй ϭϬϬ͘Ϭй Ψϭϳ͘ϲϲ Ψϭϯ͘ϴϴ ϰϬϭ ϰϬϬ
ϭϵ�ǇĞĂƌƐ�Θ�ƵŶĚĞƌ ϴ͘ϳй ϭϬ͘Ϭй ϲ͘ϭй ϳ͘ϱй ΨϭϬ͘ϰϵ Ψϳ͘ϱϬ ϭϮϮ ϭϮϰ
ϮϬ�ƚŽ�Ϯϰ�ǇĞĂƌƐ ϭϬ͘ϵй ϭϮ͘ϲй ϭϬ͘ϯй ϭϭ͘ϲй Ψϭϰ͘ϭϬ ΨϭϬ͘ϲϰ Ϯϳϴ Ϯϳϳ
Ϯϱ�ƚŽ�ϰϰ�ǇĞĂƌƐ ϯϵ͘ϲй ϰϬ͘ϰй ϰϮ͘ϵй ϰϮ͘ϳй Ψϭϵ͘ϵϲ Ψϭϱ͘ϵϵ ϰϱϲ ϰϱϵ
ϰϱ�ƚŽ�ϱϰ�ǇĞĂƌƐ ϭϴ͘ϳй Ϯϭ͘ϰй ϭϵ͘ϭй ϮϮ͘ϱй ΨϮϭ͘ϲϲ Ψϭϳ͘ϭϭ ϰϴϬ ϰϴϬ
ϱϱ�ƚŽ�ϲϰ�ǇĞĂƌƐ ϭϲ͘ϴй ϭϮ͘ϭй ϭϲ͘ϳй ϭϮ͘ϲй ΨϮϬ͘ϯϬ Ψϭϲ͘ϭϬ ϰϳϯ ϰϱϱ
ϲϱ�ǇĞĂƌƐ�Θ�ŽǀĞƌ ϱ͘ϯй ϯ͘ϲй ϰ͘ϴй ϯ͘ϭй Ψϭϱ͘ϭϱ Ψϭϭ͘ϰϮ Ϯϭϰ ϭϵϰ
DĂůĞ ϰϴ͘ϯй ϰϳ͘ϱй ϰϵ͘ϭй ϰϵ͘Ϭй Ψϭϵ͘ϴϲ Ψϭϱ͘ϴϳ ϰϲϴ ϰϲϵ
&ĞŵĂůĞ ϱϭ͘ϳй ϱϮ͘ϱй ϱϬ͘ϵй ϱϭ͘Ϭй Ψϭϲ͘ϱϰ ΨϭϮ͘ϲϱ ϯϱϳ ϯϰϴ

^ŽƵƌĐĞ͗������YƵĂƌƚĞƌůǇ��ŵƉůŽǇŵĞŶƚ��ĞŵŽŐƌĂƉŚŝĐƐ

dĂďůĞ�ϭϰ͘��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�/ŶĚƵƐƚƌǇ��ŵƉůŽǇŵĞŶƚ�^ƚĂƚŝƐƚŝĐƐ͕�ϮϬϭϴ
ϮϬϭϴ �ŶŶƵĂů��ĂƚĂ ϮϬϭϯͲϮϬϭϴ ϮϬϭϳͲϮϬϭϴ

E�/�^�/ŶĚƵƐƚƌǇ�dŝƚůĞ
EƵŵďĞƌ�
ŽĨ�&ŝƌŵƐ

EƵŵďĞƌ�
ŽĨ�:ŽďƐ

dŽƚĂů�WĂǇƌŽůů�
;Ψϭ͕ϬϬϬƐͿ

�ǀŐ͘��ŶŶƵĂů�
tĂŐĞ

�ŚĂŶŐĞ�ŝŶ�
:ŽďƐ

WĞƌĐĞŶƚ�
�ŚĂŶŐĞ

�ŚĂŶŐĞ�
ŝŶ�:ŽďƐ

WĞƌĐĞŶƚ�
�ŚĂŶŐĞ

dŽƚĂů͕��ůů�/ŶĚƵƐƚƌŝĞƐ ϭϳ͕ϵϮϱ Ϯϳϲ͕ϯϵϯ ΨϭϮ͕ϬϵϬ͕ϵϲϵ Ψϰϯ͕ϳϰϲ нϭϳ͕ϱϵϬ нϲ͘ϴй нϭ͕ϰϲϲ нϬ͘ϱй
,ĞĂůƚŚ��ĂƌĞ�Θ�^ŽĐŝĂů��ƐƐŝƐƚĂŶĐĞ ϭ͕ϲϴϱ ϰϵ͕ϵϯϱ ΨϮ͕ϯϭϭ͕ϲϵϱ Ψϰϲ͕Ϯϵϰ нϯ͕ϯϬϴ нϳ͘ϭй нϮϮϯ нϬ͘ϰй
DĂŶƵĨĂĐƚƵƌŝŶŐ ϭ͕ϭϴϭ ϰϮ͕ϰϭϲ ΨϮ͕Ϯϵϭ͕ϬϬϲ Ψϱϰ͕Ϭϭϯ нϯ͕ϭϴϭ нϴ͘ϭй нϲϯϲ нϭ͘ϱй
ZĞƚĂŝů�dƌĂĚĞ Ϯ͕ϯϮϮ ϯϲ͕ϳϱϰ Ψϭ͕Ϭϭϰ͕ϭϰϲ ΨϮϳ͕ϱϵϯ нϮ͕ϮϴϮ нϲ͘ϲй нϰϴϴ нϭ͘ϯй
�ĚƵĐĂƚŝŽŶĂů�^ĞƌǀŝĐĞƐ ϯϰϰ Ϯϰ͕Ϯϭϵ Ψϭ͕Ϭϴϯ͕ϴϳϱ Ψϰϰ͕ϳϱϯ нϭ͕ϯϮϲ нϱ͘ϴй нϮϮϱ нϬ͘ϵй
�ĐĐŽŵŵŽĚĂƚŝŽŶ�Θ�&ŽŽĚ�^ĞƌǀŝĐĞƐ ϭ͕Ϯϲϲ Ϯϰ͕ϬϰϬ Ψϰϭϯ͕ϭϱϵ Ψϭϳ͕ϭϴϲ нϮ͕ϭϴϱ нϭϬ͘Ϭй Ͳϰϯϭ Ͳϭ͘ϴй
�ŽŶƐƚƌƵĐƚŝŽŶ Ϯ͕ϳϮϴ ϭϴ͕ϬϲϬ Ψϭ͕ϭϭϯ͕ϭϬϬ Ψϲϭ͕ϲϯϯ нϯ͕ϴϮϴ нϮϲ͘ϵй нϮϵϵ нϭ͘ϳй
WƵďůŝĐ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ ϰϴϬ ϭϯ͕ϭϮϬ Ψϲϱϳ͕ϵϲϱ ΨϱϬ͕ϭϱϬ нϵϭϭ нϳ͘ϱй нϮϮϲ нϭ͘ϴй
dƌĂŶƐƉŽƌƚĂƚŝŽŶ�Θ�tĂƌĞŚŽƵƐŝŶŐ ϴϰϬ ϵ͕ϴϮϲ Ψϰϰϳ͕Ϭϱϯ Ψϰϱ͕ϰϵϳ нϭ͕ϮϮϰ нϭϰ͘Ϯй нϭϳϯ нϭ͘ϴй
tŚŽůĞƐĂůĞ�dƌĂĚĞ ϲϲϳ ϵ͕ϲϮϳ Ψϱϱϵ͕ϰϭϮ Ψϱϴ͕ϭϬϵ нϭϯϭ нϭ͘ϰй нϴϬ нϬ͘ϴй
�ĚŵŝŶ͘�^ƵƉƉŽƌƚ�Θ�tĂƐƚĞ�DŐŵƚ͘�^ǀĐƐ͘ ϳϳϳ ϵ͕ϲϮϮ Ψϯϯϴ͕ϳϬϵ Ψϯϱ͕ϮϬϭ ͲϲϰϬ Ͳϲ͘Ϯй Ͳϱϰ ͲϬ͘ϲй
KƚŚĞƌ�^ĞƌǀŝĐĞƐ ϭ͕ϵϱϴ ϴ͕Ϯϰϯ ΨϮϭϲ͕ϰϵϴ ΨϮϲ͕Ϯϲϰ нϰϳϱ нϲ͘ϭй нϯϱ нϬ͘ϰй
&ŝŶĂŶĐĞ�Θ�/ŶƐƵƌĂŶĐĞ ϴϰϳ ϳ͕Ϭϳϵ Ψϰϰϭ͕Ϭϲϭ ΨϲϮ͕ϯϬϲ нϰϳϭ нϳ͘ϭй Ͳϵϭ Ͳϭ͘ϯй
WƌŽĨĞƐƐŝŽŶĂů�Θ�dĞĐŚŶŝĐĂů�^ĞƌǀŝĐĞƐ ϭ͕Ϭϴϲ ϲ͕ϰϵϰ ΨϰϬϵ͕ϴϭϱ Ψϲϯ͕ϭϬϳ нϴϲϵ нϭϱ͘ϰй ͲϴϮ Ͳϭ͘Ϯй
�ŐƌŝĐƵůƚƵƌĞ͕�&ŽƌĞƐƚƌǇ͕�&ŝƐŚ�Θ�,ƵŶƚ ϰϱϵ ϰ͕ϯϳϰ Ψϭϲϭ͕Ϭϭϲ Ψϯϲ͕ϴϭϮ нϴϮ нϭ͘ϵй нϳϮ нϭ͘ϳй
�ƌƚƐ͕��ŶƚĞƌƚĂŝŶŵĞŶƚ͕�Θ�ZĞĐƌĞĂƚŝŽŶ ϯϱϲ ϯ͕Ϯϴϴ Ψϰϳ͕ϰϱϮ Ψϭϰ͕ϰϯϮ Ͳϭ͕ϱϬϱ Ͳϯϭ͘ϰй нϰϯ нϭ͘ϯй
/ŶĨŽƌŵĂƚŝŽŶ ϮϮϰ ϯ͕Ϭϴϱ Ψϭϰϲ͕ϭϱϭ Ψϰϳ͕ϯϳϱ Ͳϰϰϲ ͲϭϮ͘ϲй Ͳϭϵϵ Ͳϲ͘ϭй
hƚŝůŝƚŝĞƐ ϲϯ Ϯ͕ϯϬϭ ΨϮϰϬ͕ϳϯϵ ΨϭϬϰ͕ϲϮϰ ͲϯϲϬ Ͳϭϯ͘ϱй Ͳϰϱ Ͳϭ͘ϵй
ZĞĂů��ƐƚĂƚĞ�Θ�ZĞŶƚĂů�Θ�>ĞĂƐŝŶŐ ϱϱϬ Ϯ͕ϬϮϴ Ψϲϯ͕ϲϮϰ Ψϯϭ͕ϯϳϯ нϮϲ нϭ͘ϯй Ͳϰϰ ͲϮ͘ϭй
DĂŶĂŐĞŵĞŶƚ�ŽĨ��ŽŵƉĂŶŝĞƐ ϳϬ ϭ͕ϱϲϰ Ψϭϭϰ͕ϲϱϮ Ψϳϯ͕ϯϬϳ нϭϵϬ нϭϯ͘ϴй Ͳϱϴ Ͳϯ͘ϲй
DŝŶŝŶŐ Ϯϱ ϯϭϯ Ψϭϵ͕ϴϰϭ Ψϲϯ͕ϯϵϭ нϱϭ нϭϵ͘ϱй Ͳϯϭ Ͳϵ͘Ϭй

^ŽƵƌĐĞ͗������YƵĂƌƚĞƌůǇ��ĞŶƐƵƐ�ŽĨ��ŵƉůŽǇŵĞŶƚ�Θ�tĂŐĞƐ�;Y��tͿ�ƉƌŽŐƌĂŵ



Z�'/KE�>�WZK&/>� ��EdZ�>�D/EE�^Kd��W>�EE/E'�Z�'/KE

ϭϲ �����>ĂďŽƌ�DĂƌŬĞƚ�/ŶĨŽƌŵĂƚŝŽŶ�KĨĨŝĐĞ�ͮ ZĞŐŝŽŶĂů��ŶĂůǇƐŝƐ�Θ�KƵƚƌĞĂĐŚ�ͮ�ŵŶ͘ŐŽǀͬĚĞĞĚͬĚĂƚĂͬ

/E�h^dZz�WZK:��d/KE^
�Ɛ�ŶŽƚĞĚ�ĂďŽǀĞ͕��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�
ŝƐ�ƉƌŽũĞĐƚĞĚ�ƚŽ�ŐƌŽǁ�ϴ͘ϲ�ƉĞƌĐĞŶƚ�
ĨƌŽŵ�ϮϬϭϲ�ƚŽ�ϮϬϮϲ͕�Ă�ŐĂŝŶ�ŽĨ�Ϯϲ͕ϲϮϵ�
ŶĞǁ�ũŽďƐ͕�ǁŚŝĐŚ�ǁŽƵůĚ�ŵĂŬĞ�ŝƚ�ƚŚĞ�
ĨĂƐƚĞƐƚ�ŐƌŽǁŝŶŐ�ƌĞŐŝŽŶ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ͘�
dŚĞ�ůĂƌŐĞƐƚ�ĂŶĚ�ƚŚŝƌĚ ĨĂƐƚĞƐƚ�
ŐƌŽǁŝŶŐ�ŝŶĚƵƐƚƌǇ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�
ŚĞĂůƚŚ�ĐĂƌĞ�ĂŶĚ�ƐŽĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ͕�
ǁŚŝĐŚ�ŵĂǇ�ĂĐĐŽƵŶƚ�ĨŽƌ�ŽŶĞͲƚŚŝƌĚ�
;ϯϱ͘ϭйͿ�ŽĨ�ƚŽƚĂů�ƉƌŽũĞĐƚĞĚ�ŐƌŽǁƚŚ�ŝŶ�
ƚŚĞ�ƌĞŐŝŽŶ�ďǇ�ϮϬϮϲ͘�dŚĞ�ƌĞŐŝŽŶ�ŝƐ�
ĂůƐŽ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƐĞĞ�ƐŝŐŶŝĨŝĐĂŶƚ�
ĞŵƉůŽǇŵĞŶƚ�ŐƌŽǁƚŚ�ŝŶ�
ĐŽŶƐƚƌƵĐƚŝŽŶ͕�ŵĂŶƵĨĂĐƚƵƌŝŶŐ͕�ƉƵďůŝĐ�
ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͕�ĂŶĚ�ƌĞƚĂŝů�ƚƌĂĚĞ͘�
�ŽŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĂŶĚ�
ƚĞĐŚŶŝĐĂů�ƐĞƌǀŝĐĞƐ�ǁĞƌĞ�ƉƌŽũĞĐƚĞĚ�ƚŽ�
ďĞ�ƚŚĞ�ĨĂƐƚĞƐƚ�ŐƌŽǁŝŶŐ͘�/Ŷ�ĐŽŶƚƌĂƐƚ͕�
ĂŐƌŝĐƵůƚƵƌĞ͕�ŝŶĨŽƌŵĂƚŝŽŶ͕�ĂŶĚ�ŵŝŶŝŶŐ�
ĂƌĞ�Ăůů�ĞǆƉĞĐƚĞĚ�ƚŽ�ƐƵĨĨĞƌ�ũŽď�ĐƵƚƐ�ŝŶ�
ƚŚĞ�ŶĞǆƚ�ĚĞĐĂĚĞ ;dĂďůĞ�ϭϲͿ͘

EKE�DW>Kz�Z��^d��>/^,D�Ed^
�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ ǁĂƐ�ŚŽŵĞ�ƚŽ�ϰϴ͕ϴϬϵ ƐĞůĨͲ
ĞŵƉůŽǇĞĚ�ďƵƐŝŶĞƐƐĞƐ�Žƌ�͞ŶŽŶĞŵƉůŽǇĞƌƐ͟�ŝŶ�ϮϬϭϳ͕�
ǁŚŝĐŚ�ĂƌĞ�ĚĞĨŝŶĞĚ�ďǇ�ƚŚĞ�h͘^͘��ĞŶƐƵƐ��ƵƌĞĂƵ�ĂƐ�
͞ďƵƐŝŶĞƐƐĞƐ�ǁŝƚŚŽƵƚ�ƉĂŝĚ�ĞŵƉůŽǇĞĞƐ�ƚŚĂƚ�ĂƌĞ�
ƐƵďũĞĐƚ�ƚŽ�ĨĞĚĞƌĂů�ŝŶĐŽŵĞ�ƚĂǆ͕�ŽƌŝŐŝŶĂƚŝŶŐ�ĨƌŽŵ�ƚĂǆ�
ƌĞƚƵƌŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽĨ�ƚŚĞ�/ŶƚĞƌŶĂů�ZĞǀĞŶƵĞ�
^ĞƌǀŝĐĞ�;/Z^Ϳ͘͟�hŶůŝŬĞ ĐŽǀĞƌĞĚ�ĞŵƉůŽǇŵĞŶƚ͕�
�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ ƐĂǁ Ă�ƐƚĞĂĚǇ ĚĞĐůŝŶĞ ŝŶ�
ŶŽŶĞŵƉůŽǇĞƌƐ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĚĞĐĂĚĞ͕ ƌĞƐƉŽŶĚŝŶŐ�
ƚŽ�ĞĐŽŶŽŵŝĐ�ĐŚĂŶŐĞƐ͘ /Ŷ�ƐƵŵ͕�ƚŚĞ�ƌĞŐŝŽŶ�ůŽƐƚ�ϭ͕ϳϯϴ ŶŽŶĞŵƉůŽǇĞƌƐ�ĨƌŽŵ�ϮϬϬϳ�ƚŽ�ϮϬϭϳ͕�Ă�Ͳϯ͘ϰ ƉĞƌĐĞŶƚ�ĚĞĐƌĞĂƐĞ͘�
,ŽǁĞǀĞƌ͕�ZĞŐŝŽŶ�ϳt�ĚŝĚ�ƐĞĞ�ĂŶ�ŝŶĐƌĞĂƐĞ�ĚƵĞ�ƚŽ�ƉŽƉƵůĂƚŝŽŶ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ŐƌŽǁƚŚ͘�/Ŷ�ƐƵŵ͕�ƚŚĞƐĞ�ŶŽŶͲ
ĞŵƉůŽǇĞƌƐ�ŐĞŶĞƌĂƚĞĚ�ƐĂůĞƐ�ƌĞĐĞŝƉƚƐ�ŽĨ�ŽǀĞƌ�ΨϮ͘Ϯ ďŝůůŝŽŶ�ŝŶ�ϮϬϭϳ ;dĂďůĞ�ϭϳͿ͘

��E^h^�K&��'Z/�h>dhZ�
>ŝŬĞ ŽƚŚĞƌ�ƉĂƌƚƐ�ŽĨ�'ƌĞĂƚĞƌ�DŝŶŶĞƐŽƚĂ͕�ĂŐƌŝĐƵůƚƵƌĞ�ŝƐ�ĂůƐŽ�Ă�
ŬĞǇ�ŝŶĚƵƐƚƌǇ�ŝŶ��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ͕�ŝŶĐůƵĚŝŶŐ�ϭϯ͕ϱϰϬ ĨĂƌŵƐ�
ƉƌŽĚƵĐŝŶŐ�ũƵƐƚ�ƵŶĚĞƌ Ψϯ ďŝůůŝŽŶ�ŝŶ�ƚŚĞ�ŵĂƌŬĞƚ ǀĂůƵĞ�ŽĨ�
ƉƌŽĚƵĐƚƐ�ƐŽůĚ�ŝŶ�ϮϬϭϳ ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�
�ŐƌŝĐƵůƚƵƌĞ͘�^ĞǀĞƌĂů�ŽĨ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƌĂŶŬĞĚ�ĂŐƌŝĐƵůƚƵƌĞ�
ĐŽƵŶƚŝĞƐ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ĂƌĞ�ŝŶ��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ͕�ŝŶĐůƵĚŝŶŐ�
^ƚĞĂƌŶƐ�;ηϭͿ͕�ZĞŶǀŝůůĞ�;ηϯͿ͕�ĂŶĚ�<ĂŶĚŝǇŽŚŝ�;ηϴͿ͘�>ŝŬĞ�ƚŚĞ�ƐƚĂƚĞ͕�
ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĨĂƌŵƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�ĚĞĐůŝŶĞĚ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϱ�
ǇĞĂƌƐ͕�ďƵƚ��ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ�Ɛƚŝůů�ĂĐĐŽƵŶƚƐ�ĨŽƌ ϮϬ�ƉĞƌĐĞŶƚ�ŽĨ�
ƚŚĞ�ĨĂƌŵƐ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�;dĂďůĞ�ϭϴͿ͘

dĂďůĞ�ϭϲ͘��ĞŶƚƌĂů DŝŶŶĞƐŽƚĂ�/ŶĚƵƐƚƌǇ�WƌŽũĞĐƚŝŽŶƐ͕�ϮϬϭϲͲϮϬϮϲ

/ŶĚƵƐƚƌǇ
�ƐƚŝŵĂƚĞĚ�

�ŵƉůŽǇŵĞŶƚ�
ϮϬϭϲ

WƌŽũĞĐƚĞĚ�
�ŵƉůŽǇŵĞŶƚ�

ϮϬϮϲ

WĞƌĐĞŶƚ�
�ŚĂŶŐĞ�

ϮϬϭϲͲϮϬϮϲ

EƵŵĞƌŝĐ�
�ŚĂŶŐĞ�

ϮϬϭϲͲϮϬϮϲ
dŽƚĂů͕��ůů�/ŶĚƵƐƚƌŝĞƐ� ϯϭϬ͕ϰϯϯ ϯϯϳ͕ϬϲϮ нϴ͘ϲй нϮϲ͕ϲϮϵ
,ĞĂůƚŚ��ĂƌĞ�Θ�^ŽĐŝĂů��ƐƐŝƐƚĂŶĐĞ� ϰϳ͕ϰϲϭ ϱϲ͕ϴϬϳ нϭϵ͘ϳй нϵ͕ϯϰϲ
DĂŶƵĨĂĐƚƵƌŝŶŐ� ϰϭ͕ϯϲϭ ϰϯ͕ϲϳϳ нϱ͘ϲй нϮ͕ϯϭϲ
ZĞƚĂŝů�dƌĂĚĞ� ϯϱ͕ϴϮϱ ϯϳ͕ϴϰϮ нϱ͘ϲй нϮ͕Ϭϭϳ
�ĚƵĐĂƚŝŽŶĂů�^ĞƌǀŝĐĞƐ� Ϯϱ͕ϳϭϳ Ϯϲ͕ϯϮϱ нϮ͘ϰй нϲϬϴ
�ĐĐŽŵŵŽĚĂƚŝŽŶ�Θ�&ŽŽĚ�^ĞƌǀŝĐĞƐ� Ϯϭ͕ϱϲϴ ϮϮ͕ϰϱϴ нϰ͘ϭй нϴϵϬ
�ŽŶƐƚƌƵĐƚŝŽŶ� ϭϲ͕ϱϮϮ ϮϬ͕ϱϬϯ нϮϰ͘ϭй нϯ͕ϵϴϭ
WƵďůŝĐ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ� ϭϴ͕Ϯϯϵ ϮϬ͕Ϯϲϭ нϭϭ͘ϭй нϮ͕ϬϮϮ
KƚŚĞƌ�^ĞƌǀŝĐĞƐ ϭϭ͕ϱϲϵ ϭϮ͕ϬϮϰ нϯ͘ϵй нϰϱϱ
dƌĂŶƐƉŽƌƚĂƚŝŽŶ�Θ�tĂƌĞŚŽƵƐŝŶŐ� ϭϬ͕ϮϭϬ ϭϭ͕ϱϲϴ нϭϯ͘ϯй нϭ͕ϯϱϴ
tŚŽůĞƐĂůĞ�dƌĂĚĞ� ϭϬ͕Ϯϯϳ ϭϭ͕ϭϴϵ нϵ͘ϯй нϵϱϮ
�ĚŵŝŶŝƐƚƌĂƚŝǀĞ�Θ�tĂƐƚĞ�^ĞƌǀŝĐĞƐ� ϵ͕ϴϯϰ ϭϬ͕ϴϵϮ нϭϬ͘ϴй нϭ͕Ϭϱϴ
WƌŽĨĞƐƐŝŽŶĂů�Θ�dĞĐŚŶŝĐĂů�^ĞƌǀŝĐĞƐ� ϲ͕ϵϲϭ ϴ͕ϯϳϮ нϮϬ͘ϯй нϭ͕ϰϭϭ
&ŝŶĂŶĐĞ�Θ�/ŶƐƵƌĂŶĐĞ� ϳ͕ϯϰϭ ϳ͕ϱϮϭ нϮ͘ϱй нϭϴϬ
�ƌƚƐ͕��ŶƚĞƌƚĂŝŶŵĞŶƚ�Θ�ZĞĐƌĞĂƚŝŽŶ� ϱ͕ϱϲϮ ϱ͕ϲϴϯ нϮ͘Ϯй нϭϮϭ
�ŐƌŝĐƵůƚƵƌĞ͕�&ŽƌĞƐƚƌǇ͕�&ŝƐŚ�Θ�,ƵŶƚ� ϰ͕ϰϳϱ ϰ͕ϭϴϵ Ͳϲ͘ϰй ͲϮϴϲ
/ŶĨŽƌŵĂƚŝŽŶ� Ϯ͕ϴϱϱ Ϯ͕ϲϳϯ Ͳϲ͘ϰй ͲϭϴϮ
hƚŝůŝƚŝĞƐ� Ϯ͕Ϯϯϰ Ϯ͕ϯϰϮ нϰ͘ϴй нϭϬϴ
ZĞĂů��ƐƚĂƚĞ�Θ�ZĞŶƚĂů�Θ�>ĞĂƐŝŶŐ� ϭ͕ϵϲϱ ϭ͕ϵϴϭ нϬ͘ϴй нϭϲ
DĂŶĂŐĞŵĞŶƚ�ŽĨ��ŽŵƉĂŶŝĞƐ� ϭ͕ϲϴϭ ϭ͕ϳϲϯ нϰ͘ϵй нϴϮ
DŝŶŝŶŐ� ϯϯϲ Ϯϲϳ ͲϮϬ͘ϱй Ͳϲϵ

^ŽƵƌĐĞ͗������ϮϬϭϲͲϮϬϮϲ��ŵƉůŽǇŵĞŶƚ�KƵƚůŽŽŬ�

dĂďůĞ�ϭϳ͘�EŽŶĞŵƉůŽǇĞƌ�^ƚĂƚŝƐƚŝĐƐ͕�ϮϬϭϳ
ϮϬϭϳ ϮϬϬϳͲϮϬϭϳ

EƵŵďĞƌ
ŽĨ�&ŝƌŵƐ

ZĞĐĞŝƉƚƐ�
;Ψϭ͕ϬϬϬƐͿ

�ŚĂŶŐĞ�
ŝŶ�&ŝƌŵƐ

WĞƌĐĞŶƚ�
�ŚĂŶŐĞ

�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ ϰϴ͕ϴϬϵ ΨϮ͕Ϯϴϭ͕ϲϱϱ Ͳϭ͕ϳϯϴ Ͳϯ͘ϰй
ZĞŐŝŽŶ�ϲ� ϴ͕Ϯϱϭ Ψϯϵϴ͕ϰϳϭ ͲϰϰϬ Ͳϱ͘ϭй
ZĞŐŝŽŶ�ϳ� ϭϬ͕ϵϰϰ Ψϰϲϴ͕ϴϬϵ Ͳϭ͕ϳϲϬ Ͳϭϯ͘ϵй
ZĞŐŝŽŶ�ϳt Ϯϵ͕ϲϭϰ Ψϭ͕ϰϭϰ͕ϯϳϱ нϰϲϮ нϭ͘ϲй
DŝŶŶĞƐŽƚĂ ϰϬϵ͕ϴϲϬ Ψϭϵ͕ϯϳϬ͕ϰϵϬ нϮϮ͕ϴϳϲ нϱ͘ϵй

^ŽƵƌĐĞ͗�h͘^͘��ĞŶƐƵƐ͕�EŽŶĞŵƉůŽǇĞƌ�^ƚĂƚŝƐƚŝĐƐ�ƉƌŽŐƌĂŵ

dĂďůĞ ϭϴ͘��ĞŶƐƵƐ�ŽĨ��ŐƌŝĐƵůƚƵƌĞ͕�ϮϬϭϳ
^ƚĂƚĞ�
ZĂŶŬ

EƵŵďĞƌ�
ŽĨ�&ĂƌŵƐ

DĂƌŬĞƚ�sĂůƵĞ�ŽĨ�
WƌŽĚƵĐƚƐ�^ŽůĚ

�ĞŶƚƌĂů�DŝŶŶĞƐŽƚĂ ϭϯ͕ϱϰϬ ΨϮ͕ϵϯϵ͕ϱϰϳ͕ϬϬϬ ϯ
ZĞŐŝŽŶ�ϲ� ϰ͕ϭϱϰ Ψϭ͕ϰϴϰ͕Ϭϯϲ͕ϬϬϬ ϱ
ZĞŐŝŽŶ�ϳ� ϯ͕ϳϴϬ ΨϮϭϰ͕ϮϱϮ͕ϬϬϬ ϭϭ
ZĞŐŝŽŶ�ϳt ϱ͕ϲϬϲ Ψϭ͕Ϯϰϭ͕Ϯϱϵ͕ϬϬϬ ϳ
DŝŶŶĞƐŽƚĂ ϲϴ͕ϴϮϮ Ψϭϴ͕ϯϵϱ͕ϯϵϬ͕ϬϬϬ

^ŽƵƌĐĞ͗�ϮϬϭϳ��ĞŶƐƵƐ�ŽĨ��ŐƌŝĐƵůƚƵƌĞ

hƉŽŶ ƌĞƋƵĞƐƚ͕ ƚŚŝƐ ŝŶĨŽƌŵĂƚŝŽŶ ĐĂŶ ďĞ ŵĂĚĞ ĂǀĂŝůĂďůĞ ŝŶ ĂůƚĞƌŶĂƚĞ ĨŽƌŵĂƚƐ ĨŽƌ ƉĞŽƉůĞ ǁŝƚŚ ĚŝƐĂďŝůŝƚŝĞƐ ďǇ ĐŽŶƚĂĐƚŝŶŐ
>ƵŬĞ 'ƌĞŝŶĞƌ Ăƚ ϯϮϬͲϯϬϴͲϱϯϳϴ Žƌ Ăƚ ůƵŬĞ͘ŐƌĞŝŶĞƌΛƐƚĂƚĞ͘ŵŶ͘ƵƐ
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