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MEETING OF THE BOARD OF DIRECTORS OF THE 
MUNICIPAL WATER DISTRICT OF ORANGE COUNTY 

Jointly with the 
PLANNING & OPERATIONS COMMITTEE 

October 4, 2021, 8:30 a.m. 

Due to the current state of emergency related to the spread of COVID-19 and pursuant to Government Code 
Section 54953(e), MWDOC will be holding this Board and Committee meeting by Zoom Webinar and will be 

available by either computer or telephone audio as follows: 
Computer Audio: You can join the Zoom meeting by clicking on the following link: 

https://zoom.us/j/8828665300 

Telephone Audio: (669) 900 9128 fees may apply
(877) 853 5247 Toll-free

Webinar ID:  882 866 5300#

P&O Committee:  Staff:  R. Hunter, J. Berg, V. Osborn, 
Director Yoo Schneider, Chair H. De La Torre, T. Dubuque,
Director Nederhood  D. Micalizzi, H. Baez, T. Baca
Director Seckel 

Ex Officio Member:  Director Tamaribuchi 

MWDOC Committee meetings are noticed and held as joint meetings of the Committee and the entire Board 
of Directors and all members of the Board of Directors may attend and participate in the discussion.  Each 
Committee has designated Committee members, and other members of the Board are designated alternate 
committee members.  If less than a quorum of the full Board is in attendance, the Board meeting will be 
adjourned for lack of a quorum and the meeting will proceed as a meeting of the Committee with those 
Committee members and alternate members in attendance acting as the Committee. 

PUBLIC COMMENTS - Public comments on agenda items and items under the jurisdiction of the 
Committee should be made at this time. 

ITEMS RECEIVED TOO LATE TO BE AGENDIZED - Determine there is a need to take immediate action 
on item(s) and that the need for action came to the attention of the District subsequent to the posting of the 
Agenda. (Requires a unanimous vote of the Committee) 

ITEMS DISTRIBUTED TO THE BOARD LESS THAN 72 HOURS PRIOR TO MEETING -- Pursuant to 
Government Code section 54957.5, non-exempt public records that relate to open session agenda items 
and are distributed to a majority of the Board less than seventy-two (72) hours prior to the meeting will be 
available for public inspection in the lobby of the District’s business office located at 18700 Ward Street, 
Fountain Valley, California 92708, during regular business hours.  When practical, these public records 
will also be made available on the District’s Internet Web site, accessible at http://www.mwdoc.com. 

BOARD ACTION ITEM (The MWDOC Board will convene as a full Board and may take 
action as a Board on the following item): 

1. CONSIDER ADOPTING A RESOLUTION TO CONTINUE REMOTE MEETINGS
PURSUANT TO AB 361

Recommendation: Consider adopting a Resolution to continue remote meetings in
October based upon the continued state of emergency for 
COVID-19 and find that (1) state and local officials have 
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recommended measures to promote social distancing; and (2) 
meeting in person would present imminent risks to the health 
and safety of attendees.   

(Reconvene as Planning & Operations Committee) 

ACTION ITEM 

2. COST SHARE AGREEMENT BETWEEN MWDOC AND EL TORO WD FOR
CONSULTING SERVICES FOR REPLACEMENT OF SOUTH EMERGENCY
OPERATIONS CENTER (EOC)

a. Update Regarding Support For Funding For WEROC Emergency Operations
Center

3. EOP UPDATE AND RESOLUTION

DISCUSSION ITEMS 

4. UPDATE ON COVID-19 (ORAL REPORT)

5. MWDOC LEGISLATIVE POLICY PRINCIPLES ANNUAL UP DATE

INFORMATION ITEMS (The following items are for informational purposes only – 
background information is included in the packet.  Discussion is not necessary unless 
requested by a Director.) 

6. LOCAL LEGISLATIVE ACTIVITIES
a. County Legislative Report (Lewis)
b. Legal and Regulatory Report (Ackerman)

7. OC WATER SUMMIT UPDATE

8. SEPTEMBER 30TH WATER POLICY DINNER FEATURING METROPOLITAN
GM ADEL HAGEKHALIL

9. MWDOC CHOICE SCHOOL PROGRAMS UPDATE

10. STATUS REPORTS
a. Ongoing MWDOC Reliability and Engineering/Planning Projects
b. WEROC
c. Water Use Efficiency Projects
d. Public and Government Affairs

11. REVIEW OF ISSUES RELATED TO PLANNING OR ENGINEERING PROJECTS,
WEROC, WATER USE EFFICIENCY, FACILITY AND EQUIPMENT
MAINTENANCE, WATER STORAGE, WATER QUALITY, CONJUNCTIVE USE
PROGRAMS, EDUCATION, PUBLIC AFFAIRS PROGRAMS AND EVENTS,
PUBLIC INFORMATION PROJECTS, PUBLIC INFORMATION CONSULTANTS,
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DISTRICT FACILITIES, and MEMBER-AGENCY RELATIONS 

ADJOURNMENT 

NOTE: At the discretion of the Committee, all items appearing on this agenda, whether or not expressly 
listed for action, may be deliberated, and may be subject to action by the Committee.  On those 
items designated for Board action, the Committee reviews the items and makes a 
recommendation for final action to the full Board of Directors; final action will be taken by the 
Board of Directors.  Agendas for Committee and Board meetings may be obtained from the 
District Secretary.  Members of the public are advised that the Board consideration process 
includes consideration of each agenda item by one or more Committees indicated on the Board 
Action Sheet.  Attendance at Committee meetings and the Board meeting considering an item 
consequently is advised. 

Accommodations for the Disabled.  Any person may make a request for a disability-related 
modification or accommodation needed for that person to be able to participate in the public 
meeting by telephoning Maribeth Goldsby, District Secretary, at (714) 963-3058, or writing to 
Municipal Water District of Orange County at P.O. Box 20895, Fountain Valley, CA 92728.  
Requests must specify the nature of the disability and the type of accommodation requested.  A 
telephone number or other contact information should be included so that District staff may 
discuss appropriate arrangements.  Persons requesting a disability-related accommodation 
should make the request with adequate time before the meeting for the District to provide the 
requested accommodation. 
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Budgeted (Y/N):  N/A Budgeted amount:  N/A Core _X_ Choice __ 

Action item amount: Line item:  

Fiscal Impact (explain if unbudgeted):  

Item No. 

ACTION ITEM 
October 4, 2021 

TO: Board of Directors 

FROM: Joe Byrne, General Counsel 

SUBJECT: Consider Adopting a Resolution to Continue Remote Meetings Pursuant 
to AB 361 

STAFF RECOMMENDATION 

It is recommended that the Board of Directors consider adopting a Resolution to continue 
remote meetings in October based upon the continued state of emergency for COVID-19 
and find that (1) state and local officials have recommended measures to promote social 
distancing; and (2) meeting in person would present imminent risks to the health and safety 
of attendees.  

COMMITTEE RECOMMENDATION 

This item was not presented to a Committee. 

SUMMARY 

Starting in March 2020, in response to the spread of COVID-19 in the State, the Governor 
issued a number of executive orders aimed at containing the COVID-19 virus which, among 
other things, waived certain requirements of the Brown Act to allow legislative bodies to 
meet virtually.  Pursuant to the Governor’s executive orders, the District has been holding 
meetings with a virtual component during the pandemic in the interest of protecting the 
health and safety of the public and Agency staff and Directors.   

The Governor’s Executive Order allowing for remote Board meetings during the COVID-19 
pandemic expired on September 30, 2021.  AB 361, signed by the Governor on September 
16, 2021, went into effect on October 1, 2021 and will allow the continuation of remote 
meetings during a proclaimed state of emergency, which currently exists for COVID-19, and 
if certain other conditions are met.  Specifically, AB 361 (Government Code Section 54953(e) 
allows legislative bodies to meet virtually provided there is a state of emergency, and either 
(1) state or local officials have imposed or recommended measures to promote social

1
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distancing; or (2) the legislative body determines by majority vote that meeting in person 
would present imminent risks to the health and safety of attendees.  As a result, if the District 
desires to have virtual Board meetings on or after October 1, 2021, it must do so consistent 
with the requirements of AB 361.   

 
At present, the conditions described above are met.  There is still a proclaimed state of 
emergency, which will continue until the Governor cancels it, state and local officials are 
recommending social distancing, and there is a reasonable basis for the Board to find that 
due to the COVID-19 emergency, meeting in person would present imminent risks to the 
health and safety of attendees.  As a result and assuming these conditions will be in place 
on the date of the District’s first Board meeting in October, the Board may decide to 
continue remote meetings effective October 1, 2021 with the required findings.  There is 
however no requirement for the Board of Directors to take such action.       
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RESOLUTION NO. ________ 

A RESOLUTION OF THE BOARD OF DIRECTORS OF THE MUNICIPAL WATER 
DISTRICT OF ORANGE COUNTY AUTHORIZING VIRTUAL BOARD AND 

COMMITTEE MEETINGS PURSUANT TO AB 361 
 
 
WHEREAS, the Municipal Water District of Orange County (“District”) is committed to 
preserving and nurturing public access and participation in meetings of the Board of Directors; 
and  
 
WHEREAS, all meetings of the District’s legislative bodies are open and public, as required by 
the Ralph M. Brown Act (Cal. Gov. Code 54950 – 54963), so that any member of the public may 
attend and participate in the Agency’s meetings; and 
 
WHEREAS, starting in March 2020, in response to the spread of COVID-19 in the State of 
California, the Governor issued a number of executive orders aimed at containing the COVID-19 
virus; and 
 
WHEREAS, among other things, these orders waived certain requirements of the Brown Act to 
allow legislative bodies to meet virtually; and  
 
WHEREAS, pursuant to the Governor’s executive orders, the District has been holding virtual 
meetings during the pandemic in the interest of protecting the health and safety of the public, 
District staff and Directors; and  
 
WHEREAS, the Governor’s executive order related to the suspension of certain provisions of the 
Brown Act expires on September 30, 2021; and  
 
WHEREAS, on September 16, 2021 the Governor signed AB 361 (in effect as of October 1, 
2021 – Government Code Section 54953(e)), which allows legislative bodies to meet virtually 
provided there is a state of emergency, and either (1) state or local officials have imposed or 
recommended measures to promote social distancing; or (2) the legislative body determines by 
majority vote that meeting in person would present imminent risks to the health and safety of 
attendees; and  
 
WHEREAS, such conditions now exist in the District, specifically, a state of emergency has 
been proclaimed related to COVID-19, state and local officials are recommending measures to 
promote social distancing, and because of the ongoing threat of COVID-19, meeting in person 
would present imminent risks to the health and safety of attendees;  
 
NOW, THEREFORE, BE IT RESOLVED THE BOARD OF DIRECTORS OF THE 
MUNICIPAL WATER DISTRICT OF ORANGE COUNTY DOES HEREBY RESOLVE AS 
FOLLOWS: 
 

Section 1. Recitals. The Recitals set forth above are true and correct and are 
incorporated into this Resolution by this reference. 
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Section 2. Remote Teleconference Meetings:  Consistent with the provisions of 

Government Code Section 54953(e), the Board of Directors finds and determines that (1) a state 
of emergency related to COVID-19 is currently in effect; (2) state and local officials have 
recommended measures to promote social distancing in connection with COVID-19; and (3) due 
to the COVID-19 emergency, meeting in person would present imminent risks to the health and 
safety of attendees.  Based on such facts, findings and determinations, the Board authorizes staff 
to conduct remote teleconference meetings of the Board of Directors, including Committee 
meetings, under the provisions of Government Code Section 54953(e).    
 

Section 3. Effective Date of Resolution. This Resolution shall take effect upon adoption 
and shall be effective for 30 days unless earlier extended by a majority vote of the Board of 
Directors in accordance with Section 4 of this Resolution.   
 

Section 4.  Extension by Motion.  The Board of Directors may extend the application of 
this Resolution by motion and majority vote by up to 30 days at a time, provided that it makes all 
necessary findings consistent with and pursuant to the requirements of Section 54953(e)(3).    
 
PASSED AND ADOPTED by the Board of Directors of the Municipal Water District of Orange 
County this 4th day of October 2021, by the following vote: 
 

AYES:  
NOES:  
ABSENT:  
ABSTAIN:  

 

I hereby certify that the foregoing is a true and correct copy of Resolution No. _____ adopted by 
the Board of Directors of Municipal Water District of Orange County at its meeting held on 
October 4, 2021. 

 

 

ATTEST: 
 
 
 
______________________________ 
Maribeth Goldsby, District Secretary 
Municipal Water District of Orange County 
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Budgeted (Y/N):  N Budgeted amount:  Core  __ Choice __ 

Action item amount:  $297,062 Line item:  

Fiscal Impact (explain if unbudgeted):  Board approved use of cash reserves up to 
$404,219 for this item on April 21, 2021. 

Item No. 

ACTION ITEM 
October 20,2021 

TO: Board of Directors 

FROM: Planning & Operations Committee 
(Directors Yoo Schneider, Nederhood, Seckel) 

Robert Hunter, General Manager Staff Contact:  Charles Busslinger, 
 Vicki Osborn, 
  Heather Baez 

SUBJECT: Cost Share Agreement between MWDOC and El Toro WD for consulting 
services for replacement of South Emergency Operations Center (EOC) 

STAFF RECOMMENDATION 

Staff recommends the Board of Directors authorize the General Manager to enter into a 
cost share agreement with El Toro Water District (ETWD) to pay the proportional share of 
consultant service costs for the replacement EOC as part of the ETWD Filter Plant Site Use 
Investigation and Design.  

The total cost for consulting services for the ETWD Filter Plant Site Use Investigation and 
Design is estimated at $651,147. MWDOC’s share is estimated at $270,056 plus a 10% 
contingency for a total of $297,062 based upon proportional services for design, cost 
estimating, and construction support for a replacement EOC to be located on the ETWD 
filter plant site. 

COMMITTEE RECOMMENDATION 

Committee recommends (To be determined at Committee Meeting) 

SUMMARY 

ETWD hired Richard Brady & Associates in 2019 through a competitive bidding process to 
develop a preliminary design report and cost estimate for the removal and alternative site 
use of ETWD’s decommissioned filtration plant. The report was based upon demolition of 

2
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the existing facility and construction of a new garage for ETWD and a new EOC for 
WEROC on the existing building footprint. On April 21, 2021, the MWDOC Board approved 
proceeding with 1st year design and cost estimating services for a new EOC. MWDOC and 
ETWD then jointly developed and advertised a Request For Proposals (RFP) for site 
investigation and design services. As part of the RFP process, attendance at a mandatory 
pre-proposal meeting was required. Brady & Associates was the only consultant that 
attended the mandatory meeting. To validate Brady & Associates’ proposal costs, MWDOC 
and ETWD hired ABS Consulting to provide an independent detailed cost estimate of the 
work required in the RFP. The ABS cost estimate was received on August 25, 2021 and 
Brady’s initial proposal was received on September 2, 2021.  

  Brady & Associates 
Bid Proposal 

ABS Cost 
Estimate 

Task 1 Project Meetings $ 39,480 $77,614 
Task 2 Review Site-Use Report & Drawings $ 12,675 $31,365 
Task 3 Geotech. & Demo. Report & Costs $ 58,539 $63,730 
Task 4 Clear Well Demolition & 

Infiltration/Retention Basin Study 
$ 2,144 $32,312 

Task 5 Demolition Design & Cost Estimates $ 68,227 $108,456 
Task 6 Buildings & Retention Basin Design 

Drawings & Specs 
$279,934 $225,634 

Task 7 Bid Support Services $14,634 $25,940 
Task 8 Construction Admin. Services $175,514 $93,927 
 Total $651,147 $658,978 
 Difference ($7,831) 1.19% 

 
Funding Opportunities 
Federal Funding  

Both California Senators submitted a $2 million congressionally directed spending request 
(earmark) on behalf of MWDOC for the WEROC EOC. At this time, the Senate is still very 
far behind in its appropriations process. Having passed a Continuing Resolution (CR) that 
will keep the government funded through mid-December, appropriators will now try to 
finalize the remaining appropriations bills, including the bill that could potentially include 
funding for the EOC. We won’t know if Feinstein and Padilla’s earmark requests were 
included in the legislation until the bill text is made public sometime later this fall.  
 

County Funding 

On March 11, 2021, President Biden signed the American Rescue Plan Act (ARPA) of 2021 
into law. The $1.9T package is intended to support communities in their recovery from the 
COVID-19 pandemic, address economic fallout and lay the foundation for a strong recovery. 
The Coronavirus State and Local Fiscal Recovery Fund (SLFRF), under ARPA, allocates 
$350B in funding for eligible state and local governments to respond to the COVID-19 
pandemic. The SLFRF provides substantial flexibility for each government to meet local 
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needs. All funds must be obligated within the period of March 3, 2021 and December 31, 
2024. 

The County of Orange was allocated $616.8M in SLFRF. The legislation requires the funds 
to be distributed in two equal rounds of funding. The first round was received on May 21, 
2021, and all funds have been previously allocated, with the Board approving the final 
version via the September Budget Report on September 28, 2021.  

The second round of funding, estimated at $308.4M, is anticipated to be received no sooner 
than 12 months from the first payment, per guidelines outlined in the ARPA. In the County’s 
September Budget Report, the CEO’s recommendation for the second round includes 
$39.2M of Board directed use. Currently there is no timeline estimate for requests for the 
second round of ARPA funding, but MWDOC staff will remain in contact with county staff, 
and follow up with Board offices in early Spring 2022.  

Next Steps 
Upon Board authorization to proceed, staff will return to the Board in April 2022 with 30% 
cost estimates and design plans for discussions regarding the costs to construct the EOC 
as part of the FY 2022-23 Budget process. 
 
BOARD OPTIONS 
 
Option #1: Authorize the General Manager to enter into a cost share agreement with El 
Toro Water District (ETWD) to pay the proportional share of consultant service costs for the 
replacement EOC as part of the ETWD Filter Plant Site Use Investigation and Design. 

Fiscal Impact: $297,062. April 21, 2021 MWDOC Board approval authorized up to 
$404,219 from reserves for this effort.  
Business Analysis: Moves the project toward the goal of providing a properly-
equipped and dedicated (primary) EOC that can be staffed and operational on a 24x7 
basis along with an identified alternate (backup) EOC which is considered an industry 
“best practice” for critical infrastructure providers; thereby increasing Orange County’s 
resilience and response capability to emergencies.  

 
Option #2: Reject bid and re-advertise the project 

Fiscal Impact: 
Business Analysis: The RFP was advertised on PlanetBids.com which reaches a wide 
audience of construction contractors and consultants. Some comments received 
indicated a view by some that Brady & Associates may have a competitive advantage 
through completion of the preliminary design report and cost estimates. Rebidding the 
work will require an additional 6-8 weeks and does not guarantee additional bidders. 
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COST SHARING AGREEMENT  
BETWEEN  

MUNICIPAL WATER DISTRICT OF ORANGE COUNTY AND  
EL TORO WATER DISTRICT 

 
This Cost-Sharing Agreement (“Agreement”) is dated for reference purposes this _____ day 

of ______,  2021,  by the Municipal Water District of Orange County (“MWDOC”) and El Toro 
Water District (“ETWD”).  MWDOC and ETWD are referred to individually as “Party” and 
collectively as “Parties.” 
 

RECITALS 
 

A. ETWD owns property (the “Site”) which includes a Water Filtration Plant (“Filter 
Plant”) that was taken out of service in approximately 1984.  The Filter Plant consists of four sand 
bed filters and associated mechanical and electrical equipment and is housed in an approximate 
13,000 square foot metal building.  The Filter Plant, including the building, has experienced 
significant deterioration and decay since being taken out of service.  The Filter Plant site also 
includes a 300,000 gallon, 54-foot diameter steel tank Clear Well that is in a similar state of 
disrepair; and 

B. MWDOC currently occupies a portion of an existing ETWD office building on the 
Site for its existing Water Emergency Response Organization of Orange County (“WEROC”) 
Emergency Operations Center (“EOC”).  The existing WEROC EOC structure is located directly to 
the west of the existing ETWD Filter Plant buildings.  The existing structure does not meet current 
seismic code requirements and lacks sufficient space for WEROC’s needs; and 

C. On July 23, 2021, MWDOC and ETWD issued a Request for Proposals (“RFP”) 
seeking a consultant to provide architectural and engineering services for a site investigation and 
design at the El Toro Water District Filter Plant Site (“Project”); and 

D. The main objective of the Project is to evaluate and investigate the geotechnical 
requirements for the demolition and construction scope of work at the existing Filter Plant and Clear 
Well, including design and refined cost estimates for demolition of the existing facilities, 
construction of a new ETWD warehouse/storage building, construction of a new MWDOC 
Emergency Operations Center (“EOC”), and construction of an Infiltration/Retention basin in place 
of the existing Filter Plant and Clear Well; and 

E. The purpose of this Agreement is to establish the responsibilities of the Parties and 
conditions on which each Party will contribute funds for the Project and enter into an agreement with 
the selected consultant. 

 
AGREEMENT 

 
NOW, THEREFORE, in consideration of the mutual covenants and conditions herein 

contained, the Parties hereby agree as follows: 
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1. RECITALS.  The Parties agree that the above-stated Recitals are true and correct.  The 

Recitals are incorporated herein and made an operative part of this Agreement. 

2. COST SHARING.  The Parties agree to share the costs of the site investigation and 
design for the Project as follows: 

Task 
No. Description Cost Responsibility 

  ETWD MWDOC 
1 Review of Project Objectives/ Project Management 60% 40% 
2 Review Site-Use Report and Record Drawings and 

Collection of Additional Data 
100% 0% 

3 Comprehensive Geotechnical Soils & Demolition 
Report Costing 

85% 15% 

4 Clear Well Demolition and Infiltration/Retention 
Basin Study 

100% 0% 

5 Demolition Design Documents and Cost Estimates 100% 0% 
6 Building Structures & Retention Basin Design 

Documents and Cost Estimates 
40% 60% 

7 Bid Support Services 50% 50% 
8 Construction Administration Support Services 60% 40% 

3. AGREEMENT WITH SELECTED CONSULTANT.   

a. The following indemnification provision shall be included in the agreement 
between MWDOC and ETWD and the selected consultant: 

i. Indemnity.  To the fullest extent permitted by law, Consultant shall 
defend, indemnify and hold the Municipal Water District of Orange 
County, the El Toro Water District, their officials, officers, employees, 
volunteers, and agents (the “Indemnified Parties”) free and harmless from 
any and all claims, demands, causes of action, costs, expenses, liability, 
loss, damage or injury of any kind, in law or equity, to property or 
persons, including wrongful death,  in any manner arising out of, 
pertaining to, or incident to any acts, errors or omissions, or willful 
misconduct of Consultant, its officials, officers, employees, 
subcontractors, consultants or agents in connection with the performance 
of the Consultant’s services, the Project or this Agreement, including 
without limitation the payment of all damages, expert witness fees and 
attorneys’ fees and other related costs and expenses.  Consultant's 
obligation to indemnify shall not be restricted to insurance proceeds, if 
any, received by Consultant or the Indemnified Parties. 
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If Consultant’s obligation to defend, indemnify, and/or hold harmless 
arises out of Consultant’s performance of “design professional” services 
(as that term is defined under Civil Code section 2782.8), then, and only 
to the extent required by Civil Code section 2782.8, which is fully 
incorporated herein, Consultant’s indemnification obligation shall be 
limited to claims that arise out of, pertain to, or relate to the negligence, 
recklessness, or willful misconduct of the Consultant, and, upon 
Consultant obtaining a final adjudication by a court of competent 
jurisdiction, Consultant’s liability for such claim, including the cost to 
defend, shall not exceed the Consultant’s proportionate percentage of 
fault. 

b. The agreement between MWDOC and ETWD and the selected consultant 
shall conform with the following: 

1. All required insurance policies shall name the Municipal Water 
District of Orange County, the El Toro Water District, their 
respective Boards and each  member of the Boards, their officers, 
directors, employees, and agents as Additional Insureds under the 
policies. 

2. All required policies shall contain a provision stating that 
Consultant’s policies are primary insurance and that the insurance 
of the District or any named insureds shall not be called upon to 
contribute to any loss. 

4. DELIVERABLES.  The deliverables to be provided by the selected consultant shall be 
jointly reviewed and accepted by MWDOC and ETWD. 

5. CONTINUING THE PROJECT.  Following completion of the site investigation and 
design, in the event that ETWD chooses to not construct the warehouse/storage building, MWDOC 
may still proceed with construction of the EOC at the Site, on condition that the Parties enter into a 
separate agreement that contains all of the terms and conditions mutually acceptable to the Parties 
with regard to MWDOC’s desire to proceed with the construction and occupancy of the EOC 
building site. 

6. TERM.  This Agreement shall become effective as of the date first written above and 
shall continue in full force and effect until either it is terminated in a writing signed by the Parties or 
the Project is completed. 

7. NOTICES.  Notices hereunder shall be in writing and shall be sufficient if delivered to 
the notice address of each Party hereto for legal notices or as otherwise provided by a Party hereto in 
writing to the other Party. 
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8. GOVERNING LAW.  This Agreement is made in the State of California under the 
Constitution and laws of the State of California and is to be so construed. 

9. AMENDMENTS.  This Agreement may be amended at any time, or from time to time, 
by one or more supplemental agreements executed by the Parties to this Agreement, without 
limitation, including the addition of new Parties to pursue the purposes of this Agreement. 

10. SEVERABILITY.  Any provision of this Agreement that is declared invalid by a court 
of competent jurisdiction shall be considered separable and inapplicable and will not affect any other 
provision or provisions of this Agreement. 

11. BINDING EFFECT.  This Agreement will inure to the benefit of and be binding on the 
successors and assigns of the Parties. 

12. EXECUTION.  This Agreement may be executed in counterparts, each of which shall 
constitute an original. 

IN WITNESS HEREOF, the Parties hereto have executed this Agreement. 
 
 
MUNICIPAL WATER DISTRICT OF ORANGE 
COUNTY 
 
Date: ___________________________ 
 

 
 
 
By: ____________________________ 
 
Title: ___________________________ 
 

 
 
EL TORO WATER DISTRICT 
 
Date: ___________________________ 
 

 
 
 
 
By:_____________________________ 
 
Title: ___________________________ 
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�Z��z�ƉƌĞƉĂƌĞĚ�ƚŚĞ�&ŝůƚĞƌ�^ŝƚĞ�hƐĂŐĞ�WůĂŶ�ŝŶ�ϮϬϭϵ͕�ĚĞůŝǀĞƌŝŶŐ�ƚŚĞ�ĮŶĂů�ƌĞƉŽƌƚ�ŝŶ�:ĂŶƵĂƌǇ͕�ϮϬϮϬ͕�ŽŶ�

ƐĐŚĞĚƵůĞ�ĂŶĚ�ďĞůŽǁ�ďƵĚŐĞƚ͘���Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�ŽƵƌ�ƉƌŝŽƌ�ĞīŽƌƚƐ�ŽŶ�ƚŚĞ�ƉƌŽũĞĐƚ͕��Z��z�ŚĂƐ�ƵŶŵĂƚĐŚĞĚ�
ŬŶŽǁůĞĚŐĞ�ŽĨ�ƚŚĞ�ĮůƚĞƌ�ƉůĂŶƚ�ƐŝƚĞ͘��EŽ�ƟŵĞ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ĐŽƐƚƐ�ǁŝůů�ďĞ�ĞǆƉĞŶĚĞĚ�ďǇ��Z��z�ƚŽ�͞ŐĞƚ�ƵƉ�ƚŽ�
ƐƉĞĞĚ͘͟��tĞ�ǁŝůů�ƚƌƵůǇ�Śŝƚ�ƚŚĞ�ŐƌŽƵŶĚ�ƌƵŶŶŝŶŐ͘���Z��z�ŚĂƐ�ďĞĞŶ�Ă�͞ŶŝĐŚĞ͟�ĞŶŐŝŶĞĞƌŝŶŐ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞƌ�ĨŽƌ�
ŵƵŶŝĐŝƉĂů�KƉĞƌĂƟŽŶƐ��ƵŝůĚŝŶŐ�ƉƌŽũĞĐƚƐ�ŐŽŝŶŐ�ďĂĐŬ�ƐĞǀĞƌĂů�ĚĞĐĂĚĞƐ͘�dŚŝƐ�ŝƐ�ŶŽƚ�Ă�ƌĞƐƉŽŶƐĞ�ƚŽ�ĂŶ�Z&W�ďĞĐĂƵƐĞ�
ŝƚ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�ǁĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚƌǇ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ͘ 

 �hŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�WƌŽũĞĐƚ�ĂŶĚ�WƌŽũĞĐƚ��ƉƉƌŽĂĐŚ 
KƵƌ�ƉƌŽƉŽƐĞĚ�WƌŽũĞĐƚ�DĂŶĂŐĞƌ͕�'ĞŽƌŐĞ�DƵƌĚŽĐŚ͕�ŚĂƐ�ŵŽƌĞ�ƚŚĂŶ�ϰϬ�ǇĞĂƌƐ�ŽĨ�ŚĂŶĚƐ-ŽŶ�ƉƵďůŝĐ�ĂŐĞŶͲ

ĐǇ�ĞǆƉĞƌŝĞŶĐĞ�ǁŽƌŬŝŶŐ�ĨŽƌ�ƚŚĞ��ŝƚǇ�ŽĨ�EĞǁƉŽƌƚ��ĞĂĐŚ͘�,Ğ�ŝƐ�Ă�ƌŽůů-ƵƉ-ƚŚĞ�ƐůĞĞǀĞƐ�͞KƉƐ�ŐƵǇ͕͟�ŚĂƐ�ďĞĞŶ�ŝŶǀŽůǀĞĚ�
ǁŝƚŚ�ŶƵŵĞƌŽƵƐ�ƐŝŵŝůĂƌ�ƌĞŶŽǀĂƟŽŶͬĐŽŶƐŽůŝĚĂƟŽŶ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ŚĞ�ƐĞƌǀĞĚ�ĂƐ�ƚŚĞ�WƌŽũĞĐƚ�DĂŶĂŐĞƌ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�
ƉŚĂƐĞ�ŽĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ĨŽƌ��ů�dŽƌŽ�tĂƚĞƌ��ŝƐƚƌŝĐƚ͘��,Ğ�ŬŶŽǁƐ�Ăůů�ƚŚĞ�ƉůĂǇĞƌƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚŝƐ�ƉƌŽũĞĐƚ͕�ĂŶĚ�ǁŝůů�ďĞ�
ƐƵƉƉŽƌƚĞĚ�ďǇ�Ă�ƚĞĂŵ�ŽĨ�ĞŶĞƌŐĞƟĐ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞĚ�ĞŶŐŝŶĞĞƌƐ͕�ĞƐƟŵĂƚŽƌƐ͕�ĂŶĚ�ĚĞƐŝŐŶ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͘�zŽƵ�

ŬŶŽǁ�ǁŚĂƚ�ǇŽƵ�ǁŝůů�ŐĞƚ�ĨƌŽŵ�'ĞŽƌŐĞ�ĂŶĚ�ǇŽƵ�ĐĂŶ�ƚƌƵƐƚ�ŚŝƐ�ĞǆƉĞƌƟƐĞ�ĂŶĚ�ǁŝƐĚŽŵ͘� 

 

�^ĐŽƉĞ�ŽĨ�tŽƌŬ͕�^ĐŚĞĚƵůĞ͕�ĂŶĚ�YƵĂůŝƚǇ��ŽŶƚƌŽů 
�Z��z�ŝƐ�ŚŝŐŚůǇ�ƐŬŝůůĞĚ�Ăƚ�ŵĂŶĂŐŝŶŐ�ĐŚĂůůĞŶŐŝŶŐ�ƐĐŽƉĞƐ͕�ďƵĚŐĞƚƐ͕�ĂŶĚ�ƐĐŚĞĚƵůĞƐ͘�KƵƌ�ĚĞƐŝŐŶ�ŐƌŽƵƉ�ŝƐ�Ă�ĐůŽƐĞ-
ǁŽƌŬŝŶŐ�ŐƌŽƵƉ�ǁŝƚŚ�Ăůů�ŽĨ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ƐŬŝůů�ƐĞƚƐ�ǁŽƌŬŝŶŐ�ƐŝĚĞ�ďǇ�ƐŝĚĞ�ŝŶ�ŽƵƌ�ŚŽŵĞ�ŽĸĐĞ͘�^ĐŽƉĞ�ĐƌĞĞƉ�ĂŶĚ�
ƐĐŚĞĚƵůĞƐ�ĂƌĞ�ďůŽǁŶ�ǁŚĞŶ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ŝƐ�ƉŽŽƌ͘��ŽŵŵƵŶŝĐĂƟŽŶ�ĂŶĚ�ĐŽŽƌĚŝŶĂƟŽŶ�ĂƌĞ��Z��z�ƐƚƌĞŶŐƚŚƐ͘�
tĞ�ǁŝůů�ŐĞƚ�ƚŚŝƐ�ŝŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ�ĚĞƐŝŐŶ�ĂƐƐŝŐŶŵĞŶƚ�ĐŽŵƉůĞƚĞĚ͕�ƐƚĂƌƚ�ƚŽ�ĮŶŝƐŚ͕�ŝŶ�ϭϮ�ŵŽŶƚŚƐ�Žƌ�ůĞƐƐ͘�Y�ͬ
Y��ĞīŽƌƚƐ�ǁŝůů�ďĞ�ůĞĚ�ďǇ��Z��z���K�ZŝĐŚĂƌĚ��ƌĂĚǇ͕�W͘�͕͘�����͘��� 

 ��ŽƐƚ͕��ŽŶƚƌĂĐƚ͕�ĂŶĚ�/ŶƐƵƌĂŶĐĞ��ŽŵƉůŝĂŶĐĞ 
�Z��z͛Ɛ�ƐŵĂůůĞƌ�ƐŝǌĞ�ĂŶĚ�ůĞĂŶ�ŵĂŶĂŐĞŵĞŶƚ�ƐƚƌƵĐƚƵƌĞ�ƉƌŽǀŝĚĞ�ĨŽƌ�Ă�ůŽǁĞƌ�ŽǀĞƌŚĞĂĚ�ƐƚƌƵĐƚƵƌĞ͕�ůĞĂĚŝŶŐ�ƚŽ�ĐŽƐƚ�
ĐŽŵƉĞƟƟǀĞ�ƌĂƚĞƐ͘�tĞ�ĐĂŶ�ŵĞĞƚ�Ăůů�ŽĨ�ƚŚĞ��ŝƐƚƌŝĐƚ͛Ɛ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŶĐůƵĚŝŶŐ�ŝŶƐƵƌĂŶĐĞ͕�ůŝĂďŝůŝƚǇ͕�
ĂŶĚ�ĞƋƵĂů�ŽƉƉŽƌƚƵŶŝƚǇ�ƉƌĂĐƟĐĞƐ͘�tĞ�ƚĂŬĞ�ŶŽ�ĞǆĐĞƉƟŽŶƐ�ƚŽ�ƚŚĞ��ŝƐƚƌŝĐƚ͛Ɛ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐĞƌǀŝĐĞƐ�ĐŽŶƚƌĂĐƚ͘� 

 

^ŝŐŶĂƚƵƌĞ�ŽĨ�ŽĸĐĞƌ�ŽĨ��Z��z�ǁŚŽ�ŝƐ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ĞǆĞĐƵƚĞ�ůĞŐĂůůǇ�ďŝŶĚŝŶŐ�ĂŐƌĞĞŵĞŶƚƐ͗ 

 

^ĞƉƚĞŵďĞƌ�Ϯ͕�ϮϬϮϭ 
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �Ϯ 

�ǆĞĐƵƟǀĞ�^ƵŵŵĂƌǇ 
>ĂĚŝĞƐ�ĂŶĚ�'ĞŶƚůĞŵĞŶ͗ 
  
/Ŷ�ƌĞƐƉŽŶƐĞ�ƚŽ�ǇŽƵƌ�ƌĞƋƵĞƐƚ�ĨŽƌ�ƉƌŽƉŽƐĂůƐ͕�ǁĞ�ĂƌĞ�ƉůĞĂƐĞĚ�ƚŽ�ƐƵďŵŝƚ�ƚŚŝƐ�ƉƌŽƉŽƐĂů�ƚŽ�ƚŚĞ��ů�dŽƌŽ�tĂƚĞƌ��ŝƐƚƌŝĐƚ�;�dt��Žƌ��ŝƐƚƌŝĐƚͿ͘�
�Z��z�ŚĂƐ�ĐĂƌĞĨƵůůǇ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�^ĐŽƉĞ�ŽĨ�tŽƌŬ�ƉƌŽǀŝĚĞĚ�ďǇ��dt�͕�ĂŶĚ�ŚĂƐ�ĂƐƐĞŵďůĞĚ�ĂŶ�ƵŶŵĂƚĐŚĞĚ�ƚĞĂŵ�ƚŽ�Ăůů�
ƉƌŽǀŝĚĞ�Ăůů�ƌĞƋƵŝƌĞĚ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚĞ�&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�WůĂŶ�/ŶǀĞƐƚŝŐĂƚŝŽŶ�ĂŶĚ��ĞƐŝŐŶ�ƉƌŽũĞĐƚ͘�tĞ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ��ŝƐƚƌŝĐƚ͛Ɛ�ĚĞƐŝƌĞ�
ƚŽ�ƌĞĐůĂŝŵ�ƚŚĞ�ƐŝƚĞ�ŽĨ�ƚŚĞ�ĂďĂŶĚŽŶĞĚ�ǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚ�ĨŽƌ�ďĞŶĞĨŝĐŝĂů�ƵƐĞ�ĨŽƌ�ƚŚĞ�ĞƌĞĐƚŝŽŶ�ŽĨ�Ă�ŶĞǁ�ŵƵůƚŝ-ƉƵƌƉŽƐĞ�ďƵŝůĚŝŶŐ�ŝŶ�
ƚŚĞ�ŽůĚ�ǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚ�ĨŽŽƚƉƌŝŶƚ͘�&ŽƌƚƵŶĂƚĞůǇ�ƚŚŝƐ�ŝƐ�ŶŽƚ�Ă�ĚŝĨĨŝĐƵůƚ�ĐŚĂůůĞŶŐĞ͕�Ă�ƉƌŽũĞĐƚ�ƚŚĂƚ��Z��z�ŚĂƐ�ƐƵĐĐĞƐƐĨƵůůǇ�ĞǆĞĐƵƚĞĚ�
ŽŶ�ŶƵŵĞƌŽƵƐ�ƐŝŵŝůĂƌ�ŽĐĐĂƐŝŽŶƐ�ŝŶ�ĂǁĂƌĚ�ǁŝŶŶŝŶŐ�ĨĂƐŚŝŽŶ͘�>ĞĚ�ďǇ�'ĞŽƌŐĞ�DƵƌĚŽĐŚ͕�ŽƵƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ƚĞĂŵ�ŵĞŵďĞƌƐ�ĂƌĞ�ĨƵůůǇ�
ĐĂƉĂďůĞ�ŽĨ�ŵĞĞƚŝŶŐ�ƚŚĞ�ƉƌŽũĞĐƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ĂƌĞ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ĂƉƉůǇŝŶŐ�ŽƵƌ�ƐŬŝůůƐ�ĂŶĚ�ƚĂůĞŶƚƐ�ƚŽǁĂƌĚ�ƚŚĞ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚ�ŽĨ�
�dt�͛Ɛ�ŐŽĂůƐ�ŝŶ�ĂŶ�ĞĨĨŝĐŝĞŶƚ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ŵĂŶŶĞƌ͘�tĞ�ďĞůŝĞǀĞ�ƉĞƌƐŽŶĂů�ƐĞƌǀŝĐĞ͕�ƐƵƉĞƌŝŽƌ�ƋƵĂůŝƚǇ͕�ĂŶĚ�ĐůŝĞŶƚ�ƐĂƚŝƐĨĂĐƚŝŽŶ�ĂƌĞ�ƚŚĞ�
ƚƌƵĞ�ŵĞĂƐƵƌĞƐ�ŽĨ�ƐƵĐĐĞƐƐ�ŝŶ�ŽƵƌ�ŝŶĚƵƐƚƌǇ͘� 
 
&/ZD�/EdZK�h�d/KE 
�Z��z�ŝƐ�ĂŶ�ĞŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŵĂŶĂŐĞŵĞŶƚ�Ĩŝƌŵ�ƉƌŽǀŝĚŝŶŐ�Ă�ǁŝĚĞ�ĂƌƌĂǇ�ŽĨ�ƐĞƌǀŝĐĞƐ�ƚŚƌŽƵŐŚ�ƚŚƌĞĞ�ƉƌŝŵĂƌǇ�ďƵƐŝŶĞƐƐ�
ůŝŶĞƐ͗ 
 

¨ tĂƚĞƌ͕�tĂƐƚĞǁĂƚĞƌ�Θ�tĂƚĞƌ�ZĞƐŽƵƌĐĞƐ 
¨ &ĂĐŝůŝƚŝĞƐ�Θ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ 
¨ �ŶǀŝƌŽŶŵĞŶƚĂů�^ĞƌǀŝĐĞƐ 

 
�Z��z͛Ɛ�ĐůŝĞŶƚ�ďĂƐĞ�ŝŶĐůƵĚĞƐ�ĐŽŵŵĞƌĐŝĂů͕�ŵƵŶŝĐŝƉĂů͕�ůŽĐĂů͕�ƐƚĂƚĞ͕�ĂŶĚ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ĐůŝĞŶƚĞůĞ͘��Z��z�ŝƐ�Ă�ƚƌƵĞ�ŵƵůƚŝͲĚŝƐĐŝƉůŝŶĞ�
ĞŶŐŝŶĞĞƌŝŶŐ͕�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŵĂŶĂŐĞŵĞŶƚ͕�ĂŶĚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�Ĩŝƌŵ�;�Z��z�ŚĂƐ�Ă��ůĂƐƐ����ŽŶƚƌĂĐƚŽƌƐ�ůŝĐĞŶƐĞ͕�ǁŚŝĐŚ�ŝƐ�Ă�ŬĞǇ�
ĚŝĨĨĞƌĞŶƚŝĂƚŽƌ�ƚŚĂƚ�ŝƐ�ƌĂƌĞ�ŝŶ�ŽƵƌ�ŝŶĚƵƐƚƌǇͿ�ǁŝƚŚ�ƐƵďƐƚĂŶƚŝĂů�ŝŶͲŚŽƵƐĞ�ƚĞĐŚŶŝĐĂů�ƌĞƐŽƵƌĐĞƐ͘�tĞ�ĂƌĞ�ĚĞƐŝŐŶĞƌƐ͕�ĐŽŶƐƚƌƵĐƚŽƌƐ͕�ŽƉĞƌĂƚŽƌƐ͕�
ŝŶƐƉĞĐƚŽƌƐ͕�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ƚĞĐŚŶŝĐŝĂŶƐ�ĨŽƌ�ǁĂƚĞƌ�ƐǇƐƚĞŵƐ͕�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ͕�ĂŶĚ�ƌĞůĂƚĞĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĨĂĐŝůŝƚŝĞƐ͘��ĞĐĂƵƐĞ�ŽĨ�ŽƵƌ�
ƵŶŝƋƵĞ�ŵƵůƚŝĚŝƐĐŝƉůŝŶĂƌǇ�ĞǆƉĞƌŝĞŶĐĞ͕�ǁĞ�ĂƌĞ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ĨĂĐŝůŝƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ƐĂĨĞ͕�ƐƵƐƚĂŝŶĂďůĞ͕�ƐŝŵƉůĞ͕�ƐŵĂƌƚ�ĂŶĚ�ƐĞĐƵƌĞ͘�tĞ�ďĞůŝĞǀĞ�
ƚŚŝƐ�ĞǆƉĞƌƚŝƐĞ�ǁŝůů�ďĞŶĞĨŝƚ��dt��ďǇ�ĚĞǀĞůŽƉŝŶŐ�Ă�ƐŽůƵƚŝŽŶ�ƚŽ�ƚŚŝƐ�ƉĂƌƚŝĐƵůĂƌ�ƉƌŽďůĞŵ�ƚŚĂƚ�ŝƐ�ƉƌĂĐƚŝĐĂů͕�ƐƵƐƚĂŝŶĂďůĞ͕�ĂŶĚ�ĐŽƐƚͲĞĨĨĞĐƚŝǀĞ͘� 
 
WZK:��d�d��D 
�Z��z�ŝƐ�Ă�ĨƵůů�ƐĞƌǀŝĐĞ�ĞŶŐŝŶĞĞƌŝŶŐ�Ĩŝƌŵ�ƚŚĂƚ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ŵĞĞƚ��dt�͛Ɛ�ŶĞĞĚƐ�ĨƌŽŵ�ƉƌŽũĞĐƚ�ƉůĂŶŶŝŶŐ�ƚŚƌŽƵŐŚ�ĐůŽƐĞŽƵƚ͘�KƵƌ�Ĩŝƌŵ�ŝƐ�
ĞǆƉĞƌŝĞŶĐĞĚ�ŝŶ�Ăůů�ĞŶŐŝŶĞĞƌŝŶŐ�ĚŝƐĐŝƉůŝŶĞƐ͕�ǁŝƚŚ�ƐƉĞĐŝĨŝĐ�ĞǆƉĞƌƚŝƐĞ�ǁŝƚŚ�ĚĞŵŽůŝƚŝŽŶ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ŝŶ�ƚŚĞ�ĚĞƐŝŐŶ�ŽĨ�KƉĞƌĂƚŝŽŶƐ��ƵŝůĚŝŶŐƐ�
ƉƌŽũĞĐƚƐ͘�/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ŶƵŵĞƌŽƵƐ�ƐŝŵŝůĂƌ�ƉƌŽũĞĐƚƐ�ǁĞ�ŚĂǀĞ�ĐŽŵƉůĞƚĞĚ�ĨŽƌ�ŵƵŶŝĐŝƉĂů�ĐůŝĞŶƚƐ�ŝŶ�^ŽƵƚŚĞƌŶ��ĂůŝĨŽƌŶŝĂ͕��Z��z�ƐĞƌǀĞĚ�
ĂƐ�ƚŚĞ�ŽǁŶĞƌ͕�ĚĞƐŝŐŶĞƌ͕�ĂŶĚ�ďƵŝůĚĞƌ�ŽĨ�ŽƵƌ�ŽǁŶ�ƚǁŽ-ƐƚŽƌǇ�ϮϬ͕ϬϬϬ�ƐƋƵĂƌĞ�ĨŽŽƚ��ůĂƐƐ���ĐŽƌƉŽƌĂƚĞ�ŚĞĂĚƋƵĂƌƚĞƌƐ�ďƵŝůĚŝŶŐ�ŝŶ�ϮϬϬϲ-
ϮϬϬϳ͘� 
 
dŚĞ�ƉƌŽƉŽƐĞĚ�ƚĞĂŵ�ĨŽƌ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ŽĨĨĞƌƐ�ĂŶ�ŽƉƚŝŵĂů�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ĞǆƚĞŶƐŝǀĞ�ĨŝĞůĚ�ĞǆƉĞƌŝĞŶĐĞ͕�ƚĞĐŚŶŝĐĂů�ĞǆƉĞƌƚŝƐĞ�ĂŶĚ�
ĚĞŵŽŶƐƚƌĂƚĞĚ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƐĂĨĞƚǇ͘�'ĞŽƌŐĞ�DƵƌĚŽĐŚ�ŝƐ�ŽƵƌ�ƉƌŽƉŽƐĞĚ�WƌŽũĞĐƚ�DĂŶĂŐĞƌ�ĨŽƌ�ƚŚŝƐ�ĐŽŶƚƌĂĐƚ͘�KǀĞƌ�ƚŚĞ�ϯϴ�ǇĞĂƌƐ�Ăƚ�ƚŚĞ�
�ŝƚǇ�ŽĨ�EĞǁƉŽƌƚ��ĞĂĐŚ͕�'ĞŽƌŐĞ�ǁĂƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƌĞůĞǀĂŶƚ�ƉƌŽũĞĐƚƐ�ƐƵĐŚ�ĂƐ͗�ƚŚĞ�ĚĞŵŽůŝƟŽŶ�ŽĨ�ĞǆŝƐƟŶŐ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�Ă�
ƐƚŽƌĂŐĞ�ĨĂĐŝůŝƚǇ�Ăƚ�ƚŚĞ��ŝŐ��ĂŶǇŽŶ�ZĞƐĞƌǀŽŝƌ�ƐŝƚĞ͖�ŶĞĞĚƐ�ĂƐƐĞƐƐŵĞŶƚ�ĨŽƌ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƟŽŶ�ŽĨ�ĐŽƌƉŽƌĂƚĞ�ǇĂƌĚƐ͖�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ƚŚĞ�
hƟůŝƟĞƐ��ĞƉĂƌƚŵĞŶƚ�ĞŵĞƌŐĞŶĐǇ�ŽƉĞƌĂƟŽŶƐ�ĐĞŶƚĞƌ�;ŶĂŵĞĚ�'ĞŽƌŐĞ�DƵƌĚŽĐŚ��K��Ăƚ�ƌĞƟƌĞŵĞŶƚͿ͖�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ƚŚĞ�ƚƌĞĂƚŵĞŶƚ�
ĨĂĐŝůŝƚǇ�Ăƚ�ϭϲƚŚ�^ƚƌĞĞƚ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ƌĞ-ĚĞƐŝŐŶ�ŽĨ�ŵĂŶǇ�ŽƚŚĞƌ�ƵƟůŝƚǇ�ĨĂĐŝůŝƟĞƐ�ƚŽ�ŝŶĐůƵĚĞ�ƐƚŽƌĂŐĞ�ŽĨ�ůĂƌŐĞ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ŵĂƚĞƌŝĂůƐ͖�
ĂŶĚ�ƌĞĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ƚŚĞ�ƌĂĚŝŽ�ƚŽǁĞƌ�ĂŶĚ�ĐŽƵŶƚǇ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĨĂĐŝůŝƚǇ͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ŵĂŶǇ�ǇĞĂƌƐ�ŽĨ�ĨĂĐŝůŝƚǇ�ĐŚĂŶŐĞƐ͕�'ĞŽƌŐĞ�
ŚĂƐ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�t�ZK��ĂĐƟǀŝƟĞƐ͕�ĂŶĚ�ŚĂƐ�Ă�ŐŽŽĚ�ǁŽƌŬŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�Dt�K��ĂŶĚ�ŚĂƐ�Ă�ŐŽŽĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƵƟůŝƚǇ�
ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ŶĞĞĚƐ͘�,Ğ�ŚĂƐ�ĐŽŶĚƵĐƚĞĚ�ŵĂŶǇ�ƉƵďůŝĐ�ŽƵƚƌĞĂĐŚ�ŵĞĞƟŶŐƐ�ƌĞŐĂƌĚŝŶŐ�ŶĞǁ�ĨĂĐŝůŝƟĞƐ͘ 
 
KƵƌ�ĞǆƉĞƌƚŝƐĞ�ĂŶĚ�ŚŝƐƚŽƌǇ�ǁŝƚŚ�ǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ�ĂŶĚ�ŽƉĞƌĂƚŝŽŶƐ�ĨĂĐŝůŝƚŝĞƐ�ƵƉŐƌĂĚĞƐ�ƐĞƚƐ�ƵƐ�ĂƉĂƌƚ�ĨƌŽŵ�ŽƵƌ�ĐŽŵƉĞƚŝƚŝŽŶ͕�
ĂĚĚŝŶŐ�ǀĂůƵĞ�ƚŽ�ŽƵƌ�ĐůŝĞŶƚƐ͘�tĞ�ƚĂŬĞ�ƉƌŝĚĞ�ŝŶ�ĂŶĚ�ƚƌƵůǇ�ĞŶũŽǇ�ƚŚĞ�ǁŽƌŬ�ƚŚĂƚ�ǁĞ�ĚŽ͘ 
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �ϯ 

/E/d/�>�d,Kh',d^ 
'ĞŽƌŐĞ�DƵƌĚŽĐŚ�ĂŶĚ�ZŝĐŚĂƌĚ��ƌĂĚǇ�ũŽŝŶƚůǇ�ƉƌĞƉĂƌĞĚ�ƚŚĞ�͞�ƌĂĨƚ�ZĞƉŽƌƚ͕�&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�WůĂŶ͕�WŚĂƐĞ�ϭ͟�ĚĂƚĞĚ�:ĂŶƵĂƌǇ�ϮϬϮϬ͘���
Dƌ͘�DƵƌĚŽĐŚ�ĂŶĚ�ƚŚĞ��Z��z�ƚĞĂŵ�ƐƉĞŶƚ�ĐŽŶƐŝĚĞƌĂďůĞ�ƚŝŵĞ�Ăƚ�ƚŚĞ�ĨŝůƚĞƌ�ƉůĂŶƚ�ƐŝƚĞ�ĚƵƌŝŶŐ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ��ƌĂĨƚ�ZĞƉŽƌƚ͕�
ƉƌĞƉĂƌĞĚ�ƚŚĞ��ƌĂĨƚ�ƌĞƉŽƌƚ�ŽŶ�ƐĐŚĞĚƵůĞ�ĂŶĚ�ƵŶĚĞƌ�ďƵĚŐĞƚ�ƚŽ�ƚŚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�ŽĨ�ƚŚĞ��ŝƐƚƌŝĐƚ͕�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŝƐ�ĐůĞĂƌůǇ�ƚŚĞ�ŵŽƐƚ�
ƋƵĂůŝĨŝĞĚ�Ĩŝƌŵ�ƚŽ�ŵŽǀĞ�ƚŚĞ�ƉƌŽũĞĐƚ�ĨŽƌǁĂƌĚ�ŝŶƚŽ�ƚŚĞ�ĚĞƐŝŐŶ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ƉŚĂƐĞƐ͘��/ƚ�ŝƐ�ĂůƐŽ�ĐůĞĂƌ�ƚŚĂƚ�ŽƵƌ�ƉŽƚĞŶƚŝĂů�
ĐŽŵƉĞƚŝƚŝŽŶ�ĨŽƌ�ƚŚŝƐ�ĂƐƐŝŐŶŵĞŶƚ�ĐĂŵĞ�ƚŽ�ƚŚĞ�ƐĂŵĞ�ĐŽŶĐůƵƐŝŽŶ͘���Z��z͛Ɛ�ĞǆƉĞƌŝĞŶĐĞ�ŽŶ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ŝƐ�ƵŶďĞĂƚĂďůĞ͘ 
 
/ƚ�ŝƐ�ĐůĞĂƌ�ƚŚĂƚ�ƚŚĞ�ĚĞŵŽůŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĂďĂŶĚŽŶĞĚ�ƐƚƌƵĐƚƵƌĞƐ�ŝŶ�Ă�ƚŝŵĞůǇ�ĂŶĚ�ĐŽƐƚ�ĞĨĨĞĐƚŝǀĞ�ǁĂǇ�ŝƐ�ƚŚĞ�ƉƌŝŵĂƌǇ�ĂŶĚ�ŝŶŝƚŝĂů�ŵŝƐƐŝŽŶ�ĨŽƌ�
ƚŚŝƐ�ƉƌŽũĞĐƚ͘�dŚĞ�ĨĂĐŝůŝƚŝĞƐ�ǁĞƌĞ�ƚĞƐƚĞĚ�ĨŽƌ�ůĞĂĚ�ŝŶ�WŚĂƐĞ�ϭ͕�ƐŽ�ǁĞ�ĂůƌĞĂĚǇ�ŬŶŽǁ�ǁĞ�ǁŝůů�ŚĂǀĞ�ƚŽ�ŵĂŶĂŐĞ�Ă�ůĞĂĚ�ĂďĂƚĞŵĞŶƚ�ƉƌŽďůĞŵ͘��
�ĚĚŝƚŝŽŶĂůůǇ͕�ĂƐďĞƐƚŽƐ�ĐĞŵĞŶƚ�ƉŝƉĞ�;��WͿ�ǁĂƐ�ĚŝƐĐŽǀĞƌĞĚ�ŝŶƐŝĚĞ�ƚŚĞ�ĨŝůƚĞƌ�ĐŽŵƉůĞǆ͕�ĂŶĚ�ĂĚĚŝƚŝŽŶĂů���W�ƉŝƉĞ�ŝƐ�ůŝŬĞůǇ�ďƵƌŝĞĚ�ĂƌŽƵŶĚ�
ƚŚĞ�ƉƌŽũĞĐƚ�ƐŝƚĞ͕�ǁŝƚŚ�ůŽĐĂƚŝŽŶƐ�ĂŶĚ�ƐŝǌĞƐ�ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ͘���ƐďĞƐƚŽƐ�ǁĂƐ�ĂůƐŽ�ĨŽƵŶĚ�ŝŶ�ďĂƚŚƌŽŽŵƐ�ĂŶĚ�,s���ĚƵĐƚǁŽƌŬ͘��ZĞŵŽǀŝŶŐ�
ĂƐďĞƐƚŽƐ�ĂƐ�ĚŽĐƵŵĞŶƚĞĚ�ŝŶ�sĞƌƚ��ŶǀŝƌŽŶŵĞŶƚĂů͛�Ɛ��ƐďĞƐƚŽƐ�/ŶƐƉĞĐƚŝŽŶ�ZĞƉŽƌƚ�ǁŝůů�ďĞ�ĂŶ�ŝŵŵĞĚŝĂƚĞ�ƉƌŝŽƌŝƚǇ͕�ƚŽ�ĐůĞĂƌ�ƚŚĞ�ǁĂǇ�ĨŽƌ�ƚŚĞ�
ǁŽƌŬ�ƚŚĂƚ�ǁŝůů�ĨŽůůŽǁ͘ 
 
ZĞŵŽǀŝŶŐ�ŵĞƚĂů�ĐŽĂƚĞĚ�ǁŝƚŚ�ůĞĂĚ�ƉĂŝŶƚ�ŝƐ�ŶŽƚ�Ă�ĐŚĂůůĞŶŐŝŶŐ�ƉƌŽĐĞƐƐ͘��,Žǁ�ƚŽ�ƉƌŽƉĞƌůǇ�ĂŶĚ�ƐĂĨĞůǇ�ĂďĂƚĞ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ůĞĂĚ�ƉĂŝŶƚ�ŝƐ�
ǁĞůů�ƵŶĚĞƌƐƚŽŽĚ�ĂŶĚ�ŝƐ�ŶŽƚ�Ă�ĐŽŶĐĞƌŶ͘�>ŝŬĞǁŝƐĞ͕�ƚŚĞ�ϯϬϬ͕ϬϬϬ�ƐƚĞĞů�ƚĂŶŬ��ůĞĂƌ�tĞůů�ŝƐ�ƉĂŝŶƚĞĚ�ǁŝƚŚ�ůĞĂĚ͘�tĞ�ŚĂǀĞ�ĞƐƚŝŵĂƚĞĚ�ƚŚĞ�
ƉŽƚĞŶƚŝĂů�ƐĂůǀĂŐĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ��ůĞĂƌ�tĞůů�ƚŽ�ďĞ�ϵϬ�ƚŽŶƐ͘�,ŽǁĞǀĞƌ͕�ĚƵĞ�ƚŽ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ůĞĂĚ͕�ƚŚŝƐ�ǁŝůů�ůŝŬĞůǇ�ƌĞƐƵůƚ�ŝŶ�Ă�ĐŽƐƚ�ƚŽ�ƚŚĞ�
�ŝƐƚƌŝĐƚ�ĨŽƌ�ĚŝƐƉŽƐĂů͕�ƌĂƚŚĞƌ�ƚŚĂŶ�Ă�ĨŝŶĂŶĐŝĂů�ŐĂŝŶ�ĨŽƌ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ϵϬ�ƚŽŶƐ�ŽĨ�ƐĂůǀĂŐĞĂďůĞ�ƐƚĞĞů͘�,Žǁ�ƚŽ�ĞǆĞĐƵƚĞ�ƚŚŝƐ�ǁŽƌŬ�—�ĞŝƚŚĞƌ�
ŚŝƌŝŶŐ�Ă��ŽŶƚƌĂĐƚŽƌ�ƚŚƌŽƵŐŚ�Ă�ďůŝŶĚ�ĐŽŵƉĞƚŝƚŝǀĞ�ƉƌŽĐĞƐƐ�ǁŚĞƌĞ�ĐŽƐƚƐ�ĂŶĚ�ŵĂƌŬƵƉƐ�ĂƌĞ�ƵŶŬŶŽǁŶ�ďƵƚ�ŝŶ�ĨĂǀŽƌ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͕�Žƌ�
ĂůůŽǁŝŶŐ��Z��z�ƚŽ�ĞǆĞĐƵƚĞ�ƚŚŝƐ�ǁŽƌŬ�ŽŶ�ƚŚĞ��ŝƐƚƌŝĐƚ͛Ɛ�ďĞŚĂůĨ�ĂƐ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ďǇ�ŽďƚĂŝŶŝŶŐ�ĐŽŵƉĞƚŝƚŝǀĞ�ďŝĚƐ�ĨŽƌ�ĐŽŵƉĂƌŝƐŽŶ͘�dŚĞƐĞ�
ƚǁŽ�ŽƉƚŝŽŶƐ�ĂƌĞ�ǁŽƌƚŚ�ĚŝƐĐƵƐƐŝŽŶ͘�/ƚ�ŵĂǇ�ďĞ�ƉŽƐƐŝďůĞ�ƚŽ�ĐŽŶǀĞƌƚ�ƚŚĞ�ůŝŬĞůǇ�͞ĐŽƐƚ�ƚŽ�ƚŚĞ��ŝƐƚƌŝĐƚ͟�ƐĐĞŶĂƌŝŽ�ƚŽ�Ă�͞ĐŽƐƚ�ďĞŶĞĨŝƚ�ƚŽ�ƚŚĞ�
�ŝƐƚƌŝĐƚ͟�ďǇ�ƐŝŵƉůǇ�ĐŚĂŶŐŝŶŐ�ƚŚĞ�ĞǆĞĐƵƚŝŽŶ�ŵŽĚĞů͘ 
 
ZĞŐĂƌĚůĞƐƐ�ŽĨ�ŚŽǁ�ǁĞ�ŵĂŶĂŐĞ�ƚŚĞ�ĚĞŵŽůŝƚŝŽŶ�ƉŚĂƐĞ͕�ŝŶ�ƚŚĞ�ĞŶĚ�ǁĞ�ǁŝůů�ĞǆƉŽƐĞ�ƚŽ�ǀŝĞǁ�ƚŚĞ�ŽůĚ�,ĂƌĚŝŶŐĞ�ĨŝůƚĞƌƐ�ĐŽŶĐƌĞƚĞ�
ƐƵďƐƚƌƵĐƚƵƌĞƐ͘�tĞ�ŚĂǀĞ�ƐƚƵĚŝĞĚ�ƚŚĞ�ĚĞƐŝŐŶ�ŝŶ�ŽƵƌ��ƌĂĨƚ�ZĞƉŽƌƚ�ĂŶĚ�ĂƐ�ǁĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ŝŶ�:ĂŶƵĂƌǇ�ϮϬϮϬ͕�ǁĞ�ďĞůŝĞǀĞ�ŝƚ�ŝƐ�ďĞƐƚ�ĂŶĚ�
ŵŽƐƚ�ĐŽƐƚ�ĂĚǀĂŶƚĂŐĞŽƵƐ�ƚŽ�ƚŚĞ��ŝƐƚƌŝĐƚ�ƚŽ�ůĞĂǀĞ�ƚŚĞ�ŽůĚ�ĐŽŶĐƌĞƚĞ�ƐƵďƐƚƌƵĐƚƵƌĞƐ�ŝŶ�ƉůĂĐĞ�ĂŶĚ�ĂůůŽǁ�ƚŚŝƐ�ƉĞƌŝŵĞƚĞƌ�ŽƵƚůŝŶĞ�ƚŽ�ĚĞĨŝŶĞ�
ƚŚĞ�ĨƵƚƵƌĞ�ŵƵůƚŝ-ƉƵƌƉŽƐĞ�ĨŽŽƚƉƌŝŶƚ͘�dŚĞ�ĂƌĞĂ�ĐĂŶ�ďĞ�ĨŝůůĞĚ�ǁŝƚŚ�ĐŽŶƚƌŽůůĞĚ�ůŽǁ-ƐƚƌĞŶŐƚŚ�ŵĂƚĞƌŝĂů�;�>^DͿ͕�Ă�ƐĞůĨ-ĐŽŵƉĂĐƚĞĚ͕�
ĐĞŵĞŶƚŝƚŝŽƵƐ�ŵĂƚĞƌŝĂů�ƵƐĞĚ�ƉƌŝŵĂƌŝůǇ�ĂƐ�ďĂĐŬĨŝůů�ŝŶ�ƉůĂĐĞ�ŽĨ�ĐŽŵƉĂĐƚĞĚ�Ĩŝůů͘�dŚŝƐ�Ϯ-ƐĂĐŬ�ĐĞŵĞŶƚ�ƐůƵƌƌǇ�ŵĂƚĞƌŝĂů�ǁŽƵůĚ�ĐŽŶǀĞƌƚ�ƚŚĞ�
ĞŶƚŝƌĞ�ƐƵďƚĞƌƌĂŶĞĂŶ�ƐƚƌƵĐƚƵƌĞ�ƚŽ�ŽŶĞ�ŵŽŶŽůŝƚŚŝĐ�ĐŽŶĐƌĞƚĞ�ďůŽĐŬ͕�ƚŚĂƚ�ǁŽƵůĚ�ŶŽƚ�ŽŶůǇ�ƐĂǀĞ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƵŶŶĞĐĞƐƐĂƌŝůǇ�ĚĞŵŽůŝƐŚŝŶŐ�
ƚŚĞƐĞ�ĐŽŶĐƌĞƚĞ�ǁĂůůƐ�ĂŶĚ�ƐůĂďƐ͕�ďƵƚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ĨŽƵŶĚĂƚŝŽŶ�ĂŶĚ�ĨŽŽƚƉƌŝŶƚ�ĨŽƌ�ƚŚĞ�ŶĞǁ�ďƵŝůĚŝŶŐƐ͘� 
 
��ŶĞǁ�ďƵŝůĚŝŶŐ�ǁŽƵůĚ�ŽŶůǇ�ŶĞĞĚ�Ă�ŶĞǁ�ĨŽŽƚŝŶŐ�ŽŶ�ƚŚĞ�ŽƵƚƐŝĚĞ�ĞĚŐĞ�ŽĨ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ƉĞƌŝŵĞƚĞƌ�,ĂƌĚŝŶŐĞ�ĨŝůƚĞƌ�ƐƚƌƵĐƚƵƌĞ͕�ĐŽŶƐƚƌƵĐƚŝŶŐ�
ǀĞƌƚŝĐĂůůǇ�ŝŵŵĞĚŝĂƚĞůǇ�ŽŶ�ƚŽƉ�ŽĨ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ǁĂůůƐ�ǁŽƵůĚ�ŶŽƚ�ďĞ�ĂĚĞƋƵĂƚĞ�ǁŝƚŚ�ĐƵƌƌĞŶƚ�ƐĞŝƐŵŝĐ�ĐŽĚĞƐ͘���Ɛ�ƌĞĐŽŵŵĞŶĚĞĚ�ŝŶ�ƚŚĞ�
�ƌĂĨƚ�ZĞƉŽƌƚ͕�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ďƵŝůĚŝŶŐƐ�ǁŝůů�ďĞ�ĞƌĞĐƚĞĚ�ƵƐŝŶŐ�ƉƌĞĨĂďƌŝĐĂƚĞĚ�ŵĞƚĂů�ƉĂŶĞůƐ͘� 
 
>ĂƐƚůǇ͕�ĂƐ�ǁĞ�ĚŝƐĐƵƐƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚŝƐ�ƉƌŽƉŽƐĂů͕�ƚŚĞ�ŵŽƐƚ�ůŝŬĞůǇ�ŽďƐƚĂĐůĞ�ƚŽ�ƐƵĐĐĞƐƐ�ŝƐ�͞ƐƚĂŬĞŚŽůĚĞƌ͟�ĂĐĐĞƉƚĂŶĐĞ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�
ŝƐƐƵĞƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ƌĞƐŽůǀĞĚ�ŝŶ�ĂĚǀĂŶĐĞ͘�WƵďůŝĐ�ŵĞĞƟŶŐƐ�ĂŶĚ�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�ĚŝƐĐƵƐƐŝŽŶƐ�ǁŝƚŚ�ƚŚĞ�ĂĚũĂĐĞŶƚ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ�ĂŶĚ�
ŝŶƚĞƌĞƐƚĞĚ�ƉĂƌƟĞƐ�;Ğ͘Ő͘�t�ZK�͕��YD�͕�Dt�Ϳ�ĂƌĞ�ŝŵƉĞƌĂƟǀĞ͕�ĂŶĚ�ŵƵƐƚ�ŚĂƉƉĞŶ�ĞĂƌůǇ�ĂŶĚ�ŽŌĞŶ�ƚŽ�ŇƵƐŚ�ŽƵƚ�Ăůů�ƌĞůĞǀĂŶƚ�ĐŽŶĐĞƌŶƐ͘�
ZĞŶĚĞƌŝŶŐƐ�ŽĨ�ƚŚĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ƉƌŽũĞĐƚ�ĂƌĞ�ŚĞůƉĨƵů�ƚŽŽůƐ�ƚŽ�ĐůĞĂƌůǇ�ƐŚŽǁ�ƚŚĞ�ĨƵƚƵƌĞ�ŽƵƚĐŽŵĞ͘�<ĞĞƉŝŶŐ�ƉƌŽŵŝƐĞƐ�ŝƐ�ĐƌŝƟĐĂů͘�tĞ�ŚĂǀĞ�
ĨŽƵŶĚ�ƚŚĞ�ŐĞŶĞƌĂů�ƉƵďůŝĐ�ƚŽ�ďĞ�ǀĞƌǇ�ĨŽƌŐŝǀŝŶŐ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĂƐ�ůŽŶŐ�ĂƐ�ǁĞ�ĂǀŽŝĚ�ƐƵƌƉƌŝƐĞƐ͘�tĞ�ŬŶŽǁ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚ�ĨƌŽŵ�
ĚŝƌĞĐƚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŽƌŬŝŶŐ�ŝŶ�ƌĞƐŝĚĞŶƟĂů�ĐŽŵŵƵŶŝƟĞƐ�ƚŚĂƚ�ĐŝƟǌĞŶƐ�ĐĂŶ�ďĞĐŽŵĞ�ǀĞƌǇ�ĂĐƟǀĞ�ĂŶĚ�ǀŽĐĂů�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƉƌŽũĞĐƚ͕�ĂŶĚ�ŝŶ�
ƉĂƌƟĐƵůĂƌ͕�ĚƵƐƚ͕�ŶŽŝƐĞ͕�ƚƌĂĸĐ�ĚƵƌŝŶŐ�ĐŽŶƐƚƌƵĐƟŽŶ͕�ĂŶĚ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚůǇ͕�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ĂŶĚ�ƌĞŵŽǀĂů�ŽĨ�ŚĂǌĂƌĚŽƵƐ�ŵĂƚĞƌŝĂůƐ�
;ĂƐďĞƐƚŽƐ�ƉŝƉĞ�ĂŶĚ�ůĞĂĚ�ƉĂŝŶƚͿ�ƚŚƌŽƵŐŚ�Ă�ŶĞŝŐŚďŽƌŚŽŽĚ�ĨƵůů�ŽĨ�ĐŚŝůĚƌĞŶ͘��Ŷ�ĂŶŐƌǇ�ƉƵďůŝĐ�ŝƐ�ƵƐƵĂůůǇ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�ƉŽŽƌ�ĐŽŵŵƵŶŝĐĂƟŽŶ͘�
�ĞǇŽŶĚ�ƐĂĨĞƚǇ�ŝƐƐƵĞƐ͕�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ƉƵďůŝĐ�ǁŝůů�ŵŽƐƚ�ůŝŬĞůǇ�ďĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�͞ǁŚĂƚ�ǁŝůů�ƚŚŝƐ�ůŽŽŬ�ůŝŬĞ�ĨƌŽŵ�ŵǇ�ĐŽŶĚŽ͍͟�ĨŽůůŽǁĞĚ�ďǇ�
͞ǁŚǇ�ĂƌĞ�ƚŚĞƌĞ�ϯϬ�ĐĂƌƐ�ŽŶ�ƚŚĞ�ƐŝƚĞ�Ăƚ�ŵŝĚŶŝŐŚƚ͍͟�tĞ�ǁŝůů�ǁŽƌŬ�ĐůŽƐĞůǇ�ǁŝƚŚ��ŝƐƚƌŝĐƚ�ƐƚĂī�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ĐŚĂŶĐĞ�ŽĨ�ƉƵďůŝĐ�
ĂĐĐĞƉƚĂŶĐĞ�ƉŽƐƐŝďůĞ͘ 
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �ϰ 

�>/�Ed �/dz�K&�,hEd/E'dKE�����, 

�>/�Ed͛^�Z�&�Z�E�� 
����/�����Kt͕�W͘�͘�;ƐĞĞ�ŶŽƚĞ�
ďĞůŽǁͿ 
dĞů͗�;ϳϭϰͿ�ϯϯϬ-ϯϲϴϯ 

d/D�&Z�D� ϮϬϬϳ-ϮϬϭϭ 

�KEdZ��d�s�>h� ��^/'E͗�ΨϮ͘ϮD 
dKd�>͗�Ψϭϭ͘ϲD 

hƟůŝƟĞƐ�KƉĞƌĂƟŽŶƐ�zĂƌĚ�hƉŐƌĂĚĞ 

/Ŷ�ϮϬϭϭ��Z��z�ǁĂƐ�ƌĞĐŽŐŶŝǌĞĚ�ǁŝƚŚ�ƚŚĞ��Wt��WƌŽũĞĐƚ�
ŽĨ�ƚŚĞ�zĞĂƌ��ǁĂƌĚ�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�Ă�&ĂĐŝůŝƟĞƐ�DĂƐƚĞƌ�
WůĂŶ͕�ƐƚƵĚŝĞƐ͕�ĂŶĚ�ƵƉĚĂƚĞƐ�ŽĐĐƵƌƌŝŶŐ�ĨƌŽŵ�ϮϬϬϯ�ƚŽ�
ϮϬϬϳ�ĨŽƌ�ƚŚĞ��ŝƚǇ�ŽĨ�,ƵŶƟŶŐƚŽŶ��ĞĂĐŚ͘��Z��z�
ƉƌŽǀŝĚĞĚ�ĚĞƐŝŐŶƐ�ĨŽƌ�ƐĞǀĞƌĂů�ŶĞǁ�ƐƚƌƵĐƚƵƌĞƐ͕�ĂŶĚ�Ă�
ĚĞƐŝŐŶ�ĨŽƌ�Ă�ƐĞŝƐŵŝĐ�ƌĞŵŽĚĞů�ĂŶĚ�ƵƉŐƌĂĚĞ�ƚŽ�ĂŶ�
ĞǆŝƐƟŶŐ�ϴ͕ϯϴϵ�ƐƋƵĂƌĞ�ĨŽŽƚ��ĚŵŝŶŝƐƚƌĂƟŽŶƐ�ďƵŝůĚŝŶŐ͘� 

�>/�Ed �/dz�K&�d�D��h>� 

�>/�Ed͛^�Z�&�Z�E�� 
'Z�'��hd>�Z 
dĞů͗�;ϵϱϭͿ�ϲϵϰ-ϲϰϭϭ 

d/D�&Z�D� ϮϬϬϱ-ϮϬϬϳ 

�KEdZ��d�s�>h� 
��^/'E͗�Ψϭ͘ϱ 
�KE^dZh�d/KE͗�ΨϭϬ 

dĞŵĞĐƵůĂ�&ŝĞůĚ�KƉĞƌĂƟŽŶƐ��ĞŶƚĞƌ 

dŚĞ��ŝƚǇ�ŽĨ�dĞŵĞĐƵůĂ�ŝŶ�ϮϬϬϱ-ϮϬϬϳ��ŽŶƚƌĂĐƚĞĚ��Z��z�
ƚŽ�ĐŽŶĚƵĐƚ�Ă�&ĂĐŝůŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ƉƌŽǀŝĚĞ�Ă�
ĚĞƐŝŐŶ�ĨŽƌ�Ă�ŶĞǁ��ŝƚǇ�DĂŝŶƚĞŶĂŶĐĞ�&ĂĐŝůŝƚǇ�ĂŶĚ�
�ŽƌƉŽƌĂƚĞ�zĂƌĚ͘�dŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�Ă�ϯ͘ϯϱ�ĂĐƌĞ�ďƵŝůĚ�
ƐŝƚĞ͕�Ϯϯ͕ϲϬϬ-^&�ďƵŝůĚŝŶŐ�ĂƌĞĂ�ŵĂĚĞ�ƵƉ�ŽĨ�ĨŽƵƌ�ƐĞƉĂƌĂƚĞ�
ƐƚƌƵĐƚƵƌĞƐ͕�Ă�ϰϱ͕ϴϬϬ�–^&�ƉĂƌŬŝŶŐ�ĂƌĞĂ͕�Ă�ϰϵ͕ϬϬϬ-^&�
ŵĂŝŶƚĞŶĂŶĐĞ�ǇĂƌĚ�ĂƌĞĂ͕�ĂŶĚ�Ă�Ϯϳ͕ϬϬϬ-^&�ůĂŶĚƐĐĂƉĞ�
ĂƌĞĂ͘ 

�ůǀĂƌĂĚŽ�tĂƚĞƌ�dƌĞĂƚŵĞŶƚ�WůĂŶƚ 

&ƌŽŵ�ϭϵϵϵ-ϮϬϭϯ͕��Z��z�ƉĞƌƐŽŶŶĞů�ƉƌŽǀŝĚĞĚ�ŽŶŐŽŝŶŐ�
ƉƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ͕�ĐŽŶƐƚƌƵĐƟŽŶ�ŵĂŶĂŐĞŵĞŶƚ͕�
ŵĂƐƚĞƌ�ƉůĂŶŶŝŶŐ͕�ĂŶĚ�Đŝǀŝů�ĞŶŐŝŶĞĞƌŝŶŐ�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞ�
ĨŽƌ�ƚŚĞ�ĚĞƐŝŐŶ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ĂŶ�ĞǆƉĂŶƐŝŽŶ�ƚŽ�ƚŚĞ�
�ŝƚǇ�ŽĨ�^ĂŶ��ŝĞŐŽ͛Ɛ��ůǀĂƌĂĚŽ�tĂƚĞƌ�dƌĞĂƚŵĞŶƚ�WůĂŶƚ͘�
�Z��z͛Ɛ�ƐĐŽƉĞ�ŽĨ�ƐĞƌǀŝĐĞƐ�ŝŶĐůƵĚĞĚ�ŵĂƐƚĞƌ�ƉůĂŶŶŝŶŐ͕�
ĂƌĐŚŝƚĞĐƚƵƌĞ͕�ƐƚƌƵĐƚƵƌĂů�ĞŶŐŝŶĞĞƌŝŶŐ͕�Đŝǀŝů�ĞŶŐŝŶĞĞƌŝŶŐ͕�
ƉƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ͕�ĐŽƐƚ�ĐŽŶƚƌŽů͕�ƉƌŽũĞĐƚ�ƐĐŚĞĚƵůŝŶŐ͕�
ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ͘�
�Z��z͛Ɛ�ǁŽƌŬ�ĂůůŽǁĞĚ�ƚŚĞ�ƉůĂŶƚ�ƚŽ�ďĞ�ƌĞ-ƌĂƚĞĚ�ĨƌŽŵ�
ϭϱϬ�ŵŐĚ�ƚŽ�ϮϬϬ�ŵŐĚ�ďǇ�ǀŝƌƚƵĞ�ŽĨ�ƚŚĞƐĞ�ĨĂŝƌůǇ�ƐŝŵƉůĞ�
ŝŵƉƌŽǀĞŵĞŶƚƐ͕�Ăƚ�ŵŝŶŝŵĂů�ĐĂƉŝƚĂů�ŝŶǀĞƐƚŵĞŶƚ͕�ŚĞůƉŝŶŐ�
�Z��z�ƚŽ�ĞĂƌŶ�ƚŚĞ�ϮϬϭϯ��ŵĞƌŝĐĂŶ�^ŽĐŝĞƚǇ�ŽĨ��ŝǀŝů�
�ŶŐŝŶĞĞƌƐ�KƵƚƐƚĂŶĚŝŶŐ��ŶŐŝŶĞĞƌŝŶŐ�WƌŽũĞĐƚ��ǁĂƌĚ͘ 

�>/�Ed �/dz�K&�^�E��/�'K 

�>/�Ed͛^�Z�&�Z�E�� D/<��t�>>��� 
dĞů͗�;ϲϭϵͿ�ϰϬϵ-ϲϴϴϰ 

d/D�&Z�D� ϭϵϵϵ-ϮϬϭϯ 

�KEdZ��d�s�>h� 
��^/'E͗�ΨϮϱD 
�KE^dZh�d/KE͗�ΨϮϱϬD 

�Z��z͛Ɛ�WƌĞǀŝŽƵƐ�,ĞĂĚƋƵĂƌƚĞƌƐ 

�Z��z�ĮŶĂŶĐĞĚ͕�ĚĞƐŝŐŶĞĚ͕�ĂŶĚ�ĐŽŶƐƚƌƵĐƚĞĚ�ŽƵƌ�ŽǁŶ�
ϮϬ͕ϬϬϬ�ƐƋƵĂƌĞ�ĨŽŽƚ�ĐŽŵƉĂŶǇ�ŚĞĂĚƋƵĂƌƚĞƌƐ�ŝŶ�ϮϬϬϲ-
ϮϬϬϳ͘�dŚĞ�ďƵŝůĚŝŶŐ�ĐŽŶƐŝƐƚĞĚ�ŽĨ�Ɵůƚ�ƵƉ�ĐŽŶĐƌĞƚĞ�ǁĂůůƐ�
ĂŶĚ�ŝŶĐůƵĚĞĚ�ĂŶ�ĞůĞǀĂƚŽƌ�ƚŽ�ŵĞĞƚ�ĚŝƐĂďůĞĚ�ĞŵƉůŽǇĞĞ�
ŶĞĞĚƐ�ďŽƚŚ�Ăƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�ĨŽƌ�ĨƵƚƵƌĞ�
ĞŵƉůŽǇĞĞ�ŶĞĞĚƐ͘� 

�>/�Ed 
ZŝĐŚĂƌĚ��ƌĂĚǇ�Θ��ƐƐŽĐŝĂƚĞƐ�
;�Z��zͿ 

�>/�Ed͛^�Z�&�Z�E�� 
ZŝĐŚĂƌĚ��ƌĂĚǇ͕���K 
dĞů͗�;ϲϭϵͿ�ϳϬϭ-ϭϵϱϲ 

d/D�&Z�D� ϮϬϬϲ-ϮϬϬϳ 

�KEdZ��d�s�>h� 

��^/'E͗�ΨϬ�;/ŶƚĞƌŶĂů�ĐŽƐƚͿ 
�KE^dZh�d/KE͕�^,�>>͗�Ψϱ͘ϲŵ 
/Ed�Z/KZ�/DWZKs�D�Ed^͕�
/E�>h�/E'�&hZE/^,/E'͗�ΨϮ͘ϮD 

�Ϳ WƌŽũĞĐƚ��ǆƉĞƌŝĞŶĐĞ͕�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ��Z��z͛Ɛ�ǁŽƌŬ�ŽŶ�ƚŚĞ�ϮϬϮϬ��ƌĂŌ�^ƚƵĚǇ͘͘͘ 

&Ƶůů�ĚŝƐĐůŽƐƵƌĞ͗��DƐ͘��Ğ�Žǁ�ƌĞƟƌĞĚ�ĨƌŽŵ�ƚŚĞ��ŝƚǇ�ŽĨ�,ƵŶƟŶŐƚŽŶ��ĞĂĐŚ�ŝŶ�
ϮϬϭϵ�ĂŶĚ�ŶŽǁ�ǁŽƌŬƐ�ƉĂƌƚ-ƟŵĞ�ĨŽƌ��Z��z͘�� 
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �ϱ 

WZK:��d�D�E�'�Z�-�
'�KZ'��DhZ�K�, 

Dƌ͘�DƵƌĚŽĐŚ�ŚĂƐ�ϯϴ�ǇĞĂƌƐ�ŽĨ�
ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƵƟůŝƚǇ�ŽƉĞƌĂƟŽŶƐ�
ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ͘��ĞĨŽƌĞ�
ũŽŝŶŝŶŐ��Z��z͕�Dƌ͘�DƵƌĚŽĐŚ�
ƐĞƌǀĞĚ�ĂƐ�ƚŚĞ�DƵŶŝĐŝƉĂů�
KƉĞƌĂƟŽŶƐ��ŝƌĞĐƚŽƌ�ĨŽƌ�ƚŚĞ��ŝƚǇ�
ŽĨ�EĞǁƉŽƌƚ��ĞĂĐŚ͘�/Ŷ�ƚŚŝƐ�
ĐĂƉĂĐŝƚǇ͕�ŚĞ�ŵĂŶĂŐĞĚ�Ă�ĨƵůů�–
ƐĞƌǀŝĐĞ�ǁĂƚĞƌ�ĂŶĚ�ǁĂƐƚĞǁĂƚĞƌ�
ƵƟůŝƚǇ�ĂƐ�ǁĞůů�ĂƐ�ƐƚŽƌŵ�ĚƌĂŝŶ͕�ƐƚƌĞĞƚůŝŐŚƚ�ĂŶĚ�Žŝů�Θ�ŐĂƐ�
ŽƉĞƌĂƟŽŶ�ǁŝƚŚ�ĂŶ�ĂŶŶƵĂů�ŽƉĞƌĂƟŶŐ�ďƵĚŐĞƚ�ŽĨ�ΨϯϯD͕�
ĂŶĚ�Ă�ƐƚĂī�ŽĨ�ϲϬ�ĞŵƉůŽǇĞĞƐ�ƐĞƌǀŝŶŐ�Ă�ƉŽƉƵůĂƟŽŶ�ŽĨ�ŽǀĞƌ�
ϳϬ͕ϬϬϬ͘��ŌĞƌ�ƌĞƟƌŝŶŐ�ĨƌŽŵ�ƚŚĞ��ŝƚǇ�ŽĨ�EĞǁƉŽƌƚ��ĞĂĐŚ͕�
ŚĞ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ůŝĨĞƟŵĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ĂǁĂƌĚ�ĨŽƌ�ϯϴ�
ǇĞĂƌƐ�ŽĨ�ĚĞĚŝĐĂƟŽŶ�ĂŶĚ�ƉƵďůŝĐ�ƐĞƌǀŝĐĞ͘ 

 
 
 
WZK:��d��E'/E��Z�- 
'�ZZ�dd�DhZt�^<z͕�W͘�͘ 
Dƌ͘�DƵƌĂǁƐŬǇ�ŚĂƐ�ŽǀĞƌ�ϱ�ǇĞĂƌƐ�
ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚŚĞ�
ĐŝǀŝůͬƐƚƌƵĐƚƵƌĂů�ĞŶŐŝŶĞĞƌŝŶŐ͕�
ĚĞƐŝŐŶ-ďƵŝůĚ͕�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�
ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽĨĞƐƐŝŽŶƐ͘�dŚŝƐ�
ĞǆƉĞƌŝĞŶĐĞ�ŚĂƐ�ŝŶǀŽůǀĞĚ�ƚŚĞ�
ŵĂŶĂŐĞŵĞŶƚ͕�ƋƵĂůŝƚǇ�ĐŽŶƚƌŽů͕�
ĚĞƐŝŐŶ͕�ĂŶĚ�ĂŶĂůǇƐŝƐ�ŽĨ�
ŽƉĞƌĂƟŽŶ�ǇĂƌĚƐ͕�ďƵŝůĚŝŶŐƐ͕�
ƵƟůŝƚǇ�ƐƚƌƵĐƚƵƌĞƐ͕�ƚƌĂŶƐŵŝƐƐŝŽŶ�
ƐƚƌƵĐƚƵƌĞƐ͕�ƐƵďƐƚĂƟŽŶƐ͕�ŐĂƐ�ůŝŶĞƐ͕�ǁĂƚĞƌ�ůŝŶĞƐ͕�ƐĞǁĞƌ�
ůŝŶĞƐ͕�ďƌŝĚŐĞƐ͕�ĂŶĚ�ǁĂƚĞƌ�ĂŶĚ�ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�
ĨĂĐŝůŝƟĞƐ͘��,Ğ�ŚĂƐ�ĂůƐŽ�ƉƌŽǀŝĚĞĚ�ŽǀĞƌĂůů�ŵĂŶĂŐĞŵĞŶƚ�ĨŽƌ�
ƚŚĞ�ĚĞƐŝŐŶ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ǀĂƌŝŽƵƐ�ƉƌŽũĞĐƚƐ�ǁŝƚŚ�
ƐƚƌƵĐƚƵƌĂů͕�Đŝǀŝů͕�ĂƌĐŚŝƚĞĐƚƵƌĂů͕�ŵĞĐŚĂŶŝĐĂů͕�ƉůƵŵďŝŶŐ͕�
ĂŶĚ�ĞůĞĐƚƌŝĐĂů�ĚŝƐĐŝƉůŝŶĞ�ƐĐŽƉĞ͘� 

Y�ͬY��D�E�'�Z�-� 
Z/�,�Z���Z��z͕�W͘�͕͘����� 

ZŝĐŚĂƌĚ��ƌĂĚǇ�ŝƐ�Ă�WƌŽĨĞƐƐŝŽŶĂů�
�ŶŐŝŶĞĞƌ�ĂŶĚ��ŽĂƌĚ-�ĞƌƟĮĞĚ�
�ŶǀŝƌŽŶŵĞŶƚĂů��ŶŐŝŶĞĞƌ�ǁŝƚŚ�
ŽǀĞƌ�ϯϵ�ǇĞĂƌƐ�ŽĨ�ƉƌŽĨĞƐƐŝŽŶĂů�
ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ǁĂƚĞƌ�
ĞŶŐŝŶĞĞƌŝŶŐ͘�,ŝƐ�ĞǆƉĞƌŝĞŶĐĞ�
ŝŶĐůƵĚĞƐ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ͕�
ŵƵŶŝĐŝƉĂů�ŽƉĞƌĂƟŽŶƐ�ďƵŝůĚŝŶŐƐ͕�
ƌĞƐĞƌǀŽŝƌƐ͕�ĂŶĚ�ƉƵŵƉ�ƐƚĂƟŽŶƐ͘�
,ŝƐ�ƉƌŽũĞĐƚƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞĐŽŐŶŝǌĞĚ�ǁŝƚŚ�ŶĂƟŽŶĂů�
ĂǁĂƌĚƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ��ŵĞƌŝĐĂŶ�^ŽĐŝĞƚǇ�ŽĨ��ŝǀŝů�
�ŶŐŝŶĞĞƌƐ�ϮϬϭϯ�KƵƚƐƚĂŶĚŝŶŐ��ŝǀŝů��ŶŐŝŶĞĞƌŝŶŐ�WƌŽũĞĐƚ�
ĨŽƌ�ƚŚĞ��ůǀĂƌĂĚŽ�tĂƚĞƌ�dƌĞĂƚŵĞŶƚ�WůĂŶƚ��ǆƉĂŶƐŝŽŶ�ĂŶĚ�
hƉŐƌĂĚĞ͘�Dƌ͘��ƌĂĚǇ�ǁŝůů�ƉƌŽǀŝĚĞ�ŽǁŶĞƌ-ůĞǀĞů�
ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ͕�ĂŶĚ�ǁŝůů�
ĞŶƐƵƌĞ�ƚŚĂƚ��Z��z͛Ɛ�ƚĞĐŚŶŝĐĂů�ƌĞƐŽƵƌĐĞƐ�ƌĞŵĂŝŶ�ŝŶ�
ƉůĂĐĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉƌŽũĞĐƚ͘�,ŝƐ�ƉƌĞǀŝŽƵƐ�ǁŽƌŬ�ŝŶ�
ĐŽŶƐƚƌƵĐƚĂďŝůŝƚǇ�ƌĞǀŝĞǁ�ŚĂƐ�ƐĂǀĞĚ�ĐůŝĞŶƚƐ�ƐƵďƐƚĂŶƟĂů�
ĐŽƐƚƐ�ĂŶĚ�ƌĞƐƵůƚĞĚ�ŝŶ�ŝŵƉƌŽǀĞĚ�ĂŶĚ�ƐĂĨĞƌ�ĚĞƐŝŐŶƐ͘� 

 

�Ϳ�<ĞǇ�WĞƌƐŽŶŶĞů 
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �ϲ 

^/d���/s/>��E'/E��Z�-�
�,�>^/�W�^�h�͕��/d 

DƐ͘�WĂƐĐƵĂ�ŝƐ�Ă�Đŝǀŝů�ĞŶŐŝŶĞĞƌ�
ƐƉĞĐŝĂůŝǌŝŶŐ�ŝŶ�ǁĂƚĞƌ�ĂŶĚ�
ǁĂƐƚĞǁĂƚĞƌ�ƉƌŽũĞĐƚƐ͘�^ŚĞ�ŚĂƐ�
ĂƐƐŝƐƚĞĚ�ǁŝƚŚ�ŶƵŵĞƌŽƵƐ�
ŝŶƐƉĞĐƟŽŶƐ�ĂŶĚ�ƚŚĞ�ĚĞƐŝŐŶ�
ĂŶĚ�ĚƌĂŌŝŶŐ�ŽĨ�ƐĞǀĞƌĂů�
ŵƵŶŝĐŝƉĂů�ƉƌŽũĞĐƚƐ͘�/Ŷ�ŚĞƌ�
�Z��z�ĐĂƌĞĞƌ͕�ƐŚĞ�ŚĂƐ�
ǁŽƌŬĞĚ�ĂƐ�Ă�ƉƌŽũĞĐƚ�ĞŶŐŝŶĞĞƌ͕�ĚĞƐŝŐŶĞƌ͕�ĂŶĚ�ŝŶƐƉĞĐƚŽƌ�
ĨŽƌ�ϴ�ƉƌŽũĞĐƚƐ�ŝŶǀŽůǀŝŶŐ�ƚĂŶŬƐ�ĂŶĚ�ƌĞƐĞƌǀŽŝƌƐ͘�DƐ͘�WĂƐĐƵĂ�
ŚĂƐ�Ă�ŚŝŐŚ�ĂƩĞŶƟŽŶ�ƚŽ�ĚĞƚĂŝů�ĂŶĚ�ŝƐ�ƉƌŽĮĐŝĞŶƚ�ŝŶ�ƚŚĞ�ƵƐĞ�
ŽĨ��ƵƚŽ�����ŝǀŝů�ϯ��ĂŝĚ�ŝŶ�ĐƌĞĂƟŶŐ�ƉƌŽĮůĞƐ͕�ƌĞŶĚĞƌŝŶŐƐ͕�
ƐŝƚĞ�ŐƌĂĚŝŶŐ�ƉůĂŶƐ͕�ĂŶĚ�ĚĞƚĂŝůĞĚ�ĚƌĂǁŝŶŐ�ĚĞƐŝŐŶƐ͘ 

 

�K^d��^d/D�d/KEͬ��DK>/d/KE�>�����E'/E��Z�
-�:/D��Kt�E͕�W͘�͘ 
Dƌ͘��ŽǁĞŶ�ŝƐ�Ă�WƌŽĨĞƐƐŝŽŶĂů�
�ŶŐŝŶĞĞƌ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ϯϭ�
ǇĞĂƌƐ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�
ƐƉĞĐŝĂůŝǌŝŶŐ�ŝŶ�ĞŶŐŝŶĞĞƌŝŶŐ͕�
ĚĞƐŝŐŶ͕�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�
ƋƵĂůŝƚǇ�ĐŽŶƚƌŽů�ŽĨ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂŶĚ�
ĐŽŶƐƚƌƵĐƟŽŶ�ĐŽŶƚƌĂĐƚƐ͘�Dƌ͘�
�ŽǁĞŶ�ƐĞƌǀĞĚ�ĂƐ�ƚŚĞ�YƵĂůŝƚǇ�
�ŽŶƚƌŽů�WƌŽŐƌĂŵ�DĂŶĂŐĞƌ�ŽŶ�
ƚŚĞ�EĂƟŽŶ͛Ɛ�ĮƌƐƚ�
�ŶǀŝƌŽŶŵĞŶƚĂů�DƵůƟ-�ǁĂƌĚ��ŽŶƚƌĂĐƚ�;�D���/Ϳ�ĂŶĚ�
ƉĞƌĨŽƌŵĞĚ�ĂƐ�WƌŽũĞĐƚ�DĂŶĂŐĞƌ�ĂŶĚ��ĞƉƵƚǇ�WƌŽŐƌĂŵ�
DĂŶĂŐĞƌ�ŽŶ�ƉƌŽũĞĐƚƐ�ĐŽŵƉůĞƚĞĚ�ƵŶĚĞƌ�ƚŚĞ�EĂǀǇ͛Ɛ�
�ŶǀŝƌŽŶŵĞŶƚĂů�:Žď�KƌĚĞƌ��ŽŶƚƌĂĐƚ�;�:K��//Ϳ͘�,Ğ�ŚĂƐ�Ă�
ƚŚŽƌŽƵŐŚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ��ĞƐŝŐŶ-�ƵŝůĚ�ĂŶĚ��ĞƐŝŐŶ-
�ŝĚ-�ƵŝůĚ�ƉƌŽũĞĐƚ�ĚĞůŝǀĞƌǇ�ŵĞƚŚŽĚƐ�ĂŶĚ�ŚĂƐ�ĚŝƌĞĐƚ�
ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŵĞĂŶƐ�ĂŶĚ�ŵĞƚŚŽĚƐ͕�
ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ƉƌŽĐĞƐƐĞƐ͕�ĞůĞĐƚƌŝĐĂůͬŵĞĐŚĂŶŝĐĂů�ƐǇƐƚĞŵ�
ĚĞƐŝŐŶ�ĂŶĚ�ŝŶƐƚĂůůĂƟŽŶ͕�ƐƚĂƌƚ-ƵƉ͕�ĂŶĚ�ŽƉĞƌĂƟŽŶ�ĂŶĚ�
ŵĂŝŶƚĞŶĂŶĐĞ�ĂĐƟǀŝƟĞƐ͘ 

��^/'E�WZK�h�d/KE�-� 
:K�>�Z�z�^ 

Dƌ͘�ZĞǇĞƐ�ŚĂƐ�ϯϳ�ǇĞĂƌƐ�ŽĨ�
ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ĚƌĂŌŝŶŐ͕�
ŵĂŶĂŐĞŵĞŶƚ͕�ĂŶĚ�ƐǇƐƚĞŵƐ�
ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ŝŶ�ƚŚĞ�ĮĞůĚƐ�ŽĨ�
�ƌĐŚŝƚĞĐƚƵƌĞ�ĂŶĚ��ŝǀŝůͬ
^ƚƌƵĐƚƵƌĂů��ŶŐŝŶĞĞƌŝŶŐ͘�,Ğ�ŚĂƐ�
ĐŽŵƉůĞƚĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�
�/D�/ŶĚƵƐƚƌǇ�ƐƚĂŶĚĂƌĚ�ĂŶĚ�ĐĂŶ�
ŝŶƚĞŐƌĂƚĞ�ǀĂƌŝŽƵƐ�ŵŽĚĞůƐ͘�Dƌ͘�
ZĞǇĞƐ�ŵĂŝŶƚĂŝŶƐ�Ăůů������ǁŽƌŬƐƚĂƟŽŶƐ�ĂŶĚ�ƌĞůĂƚĞĚ�
ƐŽŌǁĂƌĞ�ŚĞƌĞ�Ăƚ��Z��z͘�,ŝƐ�ǀĂƐƚ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ŵƵůƟƉůĞ�
ƉůĂƞŽƌŵƐ�ĂŶĚ�ĂƉƉůŝĐĂƟŽŶ�ƐŽŌǁĂƌĞ�ĂůůŽǁ�Śŝŵ�ƚŽ�
ŶĂǀŝŐĂƚĞ�ĂŶĚ�ƌĞƉůŝĐĂƚĞ�ǀĂƌŝŽƵƐ�ĐůŝĞŶƚ-ƐƉĞĐŝĮĐ�
ĞŶǀŝƌŽŶŵĞŶƚƐ͘ 

 

�>��dZ/��>��E'/E��Z�-�Zz�E�E/^,/DhZ�͕�W͘�͘ 
Dƌ͘�EŝƐŚŝŵƵƌĂ�ŝƐ�Ă�WƌŽĨĞƐƐŝŽŶĂů�
�ŶŐŝŶĞĞƌ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ϭϰ�
ǇĞĂƌƐ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ĞůĞĐƚƌŝĐĂů�
ĂŶĚ�ĐŽŶƚƌŽů�ĞŶŐŝŶĞĞƌŝŶŐ͘�,ŝƐ�
ĞǆƉĞƌŝĞŶĐĞ�ŝŶĐůƵĚĞƐ�ĚĞƐŝŐŶŝŶŐ͕�
ŝŶƐƉĞĐƟŶŐ͕�ĂŶĚ�ŝŵƉůĞŵĞŶƟŶŐ�
ĞůĞĐƚƌŝĐĂů�ĂŶĚ�ĐŽŶƚƌŽů�ƐǇƐƚĞŵƐ�
ĨŽƌ�ƌĞƐĞƌǀŽŝƌƐ͕�ƚƌĞĂƚŵĞŶƚ�
ƉůĂŶƚƐ͕�ƉƵŵƉ�ƐƚĂƟŽŶƐ͕�ŇŽǁ�
ĐŽŶƚƌŽů�ĨĂĐŝůŝƟĞƐ͕�ĐĞŶƚƌŝĨƵŐĞƐ͕�
ĂŶĚ�ďƵŝůĚŝŶŐƐ͘�Dƌ͘�EŝƐŚŝŵƵƌĂ�
ƉŽƐƐĞƐƐĞƐ�ĞǆƚĞŶƐŝǀĞ�ĮĞůĚ�
ĞǆƉĞƌŝĞŶĐĞ�ĚƵƌŝŶŐ�ŝŶƐƚĂůůĂƟŽŶ�ĂŶĚ�
ƐƚĂƌƚƵƉͬĐŽŵŵŝƐƐŝŽŶŝŶŐ�ŽĨ�ĞůĞĐƚƌŝĐĂů�ĂŶĚ�ŝŶĚƵƐƚƌŝĂů�
ĐŽŶƚƌŽů�ƐǇƐƚĞŵƐ�ŝŶ�ƚŚĞ�ďƵŝůƚ�ĞŶǀŝƌŽŶŵĞŶƚ͘ 

�Ϳ�<ĞǇ�WĞƌƐŽŶŶĞů͕�ĐŽŶƚ͘ 
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �ϳ 

�Z�,/d��dhZ��-�:�&&�<�d���Z�,/d��dhZ� 

:Ğī�<Ăƚǌ�
�ƌĐŚŝƚĞĐƚƵƌĞ�ŝƐ�
Ă�ŐƌŽƵƉ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞĚ�ĂŶĚ�ǁĞůů-ƋƵĂůŝĮĞĚ�ĂƌĐŚŝƚĞĐƚƵƌĞ�
ƉƌŽĨĞƐƐŝŽŶĂůƐ͘ �dŚĞǇ�ĂƌĞ�ŝĚĞĂ�ƉĞŽƉůĞ͕�ĨĂĐŝůŝƚĂƚŽƌƐ͕�ĂŶĚ�
ůŽǀĞ�Ă�ŐŽŽĚ�ĐŚĂůůĞŶŐĞ͘ �dŚĞǇ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ĐůŝĞŶƚ�
ƉƌŝŽƌŝƟĞƐ�ĂƌĞ�ƉĂƌĂŵŽƵŶƚ�ĂŶĚ�ŝƚ�ŝƐ�ƚŚĞŝƌ�ŐŽĂů�ƚŽ�ĞǆĐĞĞĚ�
ǇŽƵƌ�ĞǆƉĞĐƚĂƟŽŶƐ͘ �dŚĞ�ĞŶĚ�ƉƌŽĚƵĐƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ͕�ďƵƚ�
ƚŚĞǇ�ǁĂŶƚ�ǇŽƵ�ƚŽ�ĞŶũŽǇ�ƚŚĞ�ƉƌŽĐĞƐƐ�ƚŽŽ͊��tŚĞƚŚĞƌ�ƚŚĞǇ�
ĂƌĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ĂŶ�Ăůů-ŚĂŶĚƐ�ĚĞƐŝŐŶ�ĐŚĂƌĞƩĞ�ǁŝƚŚ�ƚŚĞ�
ĞŶƟƌĞ�ƉƌŽũĞĐƚ�ƚĞĂŵ�Žƌ�ĨŽůůŽǁŝŶŐ�ƵƉ�ŽŶ�ƚŚĞ�ƟŶŝĞƐƚ�ĚĞƚĂŝů�
ǀŝĂ�ƚĞǆƚ�ŵĞƐƐĂŐĞ͕�ƚŚĞǇ�ĂƌĞ�ĐŽŶĮĚĞŶƚ�ƚŚĂƚ�ǇŽƵ�ǁŝůů�ĮŶĚ�
ƚŚĞŝƌ�ƚĞĂŵ�ĨƌŝĞŶĚůǇ͕�ĞŶŐĂŐŝŶŐ͕�ĂŶĚ�ŬŶŽǁůĞĚŐĞĂďůĞ͘ 

dŚĞǇ�ĂƌĞ�Ă�^ŽƵƚŚĞƌŶ��ĂůŝĨŽƌŶŝĂ�ďĂƐĞĚ�Įƌŵ�ǁŝƚŚ�
ĞǆƉĞƌŝĞŶĐĞ�ƌĂŶŐŝŶŐ�ĨƌŽŵ�WƵďůŝĐ�^ĂĨĞƚǇ�ĨĂĐŝůŝƟĞƐ�ƚŽ�
DŝůŝƚĂƌǇ�ƚŽ��ŶƚĞƌƚĂŝŶŵĞŶƚ�ĂŶĚ�WĂƌŬƐ�н�ZĞĐƌĞĂƟŽŶ͘ �dŚĞǇ�
ŚĂǀĞ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ůŽĐĂů�ũƵƌŝƐĚŝĐƟŽŶƐ�ĂŶĚ�ĞŶƟƟĞƐ͘  

'�Kd��,E/��>�/Es�^d/'�d/KE�-�'ZKhW���>d� 

/ŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ�
�ĂůŝĨŽƌŶŝĂ�ŝŶ�
�Ɖƌŝů�ϭϵϴϲ͕�'ƌŽƵƉ��ĞůƚĂ�ŚĂƐ�ƉƌŽǀŝĚĞĚ�ŐĞŽƚĞĐŚŶŝĐĂů�ĂŶĚ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ĞŶŐŝŶĞĞƌŝŶŐ͕�ŝŶƐƚƌƵŵĞŶƚĂƟŽŶ͕�ŵĂƚĞƌŝĂůƐ�
ƚĞƐƟŶŐ�ĂŶĚ�ŝŶƐƉĞĐƟŽŶ͕�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ƐƵƉƉŽƌƚ�
ƐĞƌǀŝĐĞƐ�ĨŽƌ�ŵŽƌĞ�ƚŚĂŶ�ϯϬ�ǇĞĂƌƐ͘�'ƌŽƵƉ��ĞůƚĂ�ŝƐ�ƐƚĂīĞĚ�
ďǇ�ϭϬϬ�Đŝǀŝů�ĂŶĚ�ŐĞŽƚĞĐŚŶŝĐĂů�ĞŶŐŝŶĞĞƌƐ͕�ĞŶǀŝƌŽŶŵĞŶƚĂů�
ĞŶŐŝŶĞĞƌƐ�ĂŶĚ�ƐĐŝĞŶƟƐƚƐ͕�ŐĞŽůŽŐŝƐƚƐ͕�ůĂďŽƌĂƚŽƌǇ�ĂŶĚ�ĮĞůĚ�
ƚĞĐŚŶŝĐŝĂŶƐ͕�ĚĞƉƵƚǇ�ŐƌĂĚŝŶŐ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�
ŝŶƐƉĞĐƚŽƌƐ͕������ĚĞƐŝŐŶĞƌƐ͕�ĂŶĚ�ƐƵƉƉŽƌƚ�ƐƚĂī͘�'ƌŽƵƉ�
�ĞůƚĂ�ŵĂŝŶƚĂŝŶƐ�ŽĸĐĞƐ�ŝŶ�ƚŚĞ�ĐŝƟĞƐ�ŽĨ�/ƌǀŝŶĞ͕�dŽƌƌĂŶĐĞ͕�
�ŶĂŚĞŝŵ͕�^ĂŶ��ŝĞŐŽ͕�ĂŶĚ�KŶƚĂƌŝŽ�ĂƐ�ǁĞůů�ĂƐ�ĂĐĐƌĞĚŝƚĞĚ�
ůĂďŽƌĂƚŽƌŝĞƐ�ŝŶ�^ĂŶ��ŝĞŐŽ�ĂŶĚ��ŶĂŚĞŝŵ͘�dŚĞǇ�ŚĂǀĞ�
ƐĞƌǀĞĚ�ĐůŝĞŶƚƐ�ŝŶ�ďŽƚŚ�ƚŚĞ�ƉƵďůŝĐ�ĂŶĚ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌƐ�
ƚŚƌŽƵŐŚŽƵƚ�ŝƚƐ�ŚŝƐƚŽƌǇ�ĂŶĚ�ŚĂǀĞ�ĚĞǀĞůŽƉĞĚ�ĞǆƉĞƌƟƐĞ�ŝŶ�
ǀĂƌŝŽƵƐ�ƚǇƉĞƐ�ŽĨ�ƉƌŽũĞĐƚƐ͘ 

WKd,K>/E'�^�Zs/��^�-��/Zy 

�ŝƌy�hƟůŝƚǇ�^ƵƌǀĞǇŽƌƐ͕�/ŶĐ͘�ŝƐ�
^ŽƵƚŚĞƌŶ��ĂůŝĨŽƌŶŝĂ͛Ɛ�ƉƌĞŵŝĞƌ�ĨƵůů-
ƐĞƌǀŝĐĞ�^ƵďƐƵƌĨĂĐĞ�hƟůŝƚǇ��ŶŐŝŶĞĞƌŝŶŐ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ�
ĨŽƌ�ŽǀĞƌ�ϭϳ�ǇĞĂƌƐ͘�dŚĞŝƌ�ƐŬŝůůĞĚ�ĞŶŐŝŶĞĞƌƐ͕�ĐŽŶƚƌĂĐƚŽƌƐ͕�
ŵĂŶĂŐĞƌƐ͕�ůŽĐĂƚŽƌƐ͕�ĂŶĚ�ƉŽƚŚŽůĞƌƐ�ƉŽƐƐĞƐƐ�ŵŽƌĞ�ƚŚĂŶ�

ϱϬ�ǇĞĂƌƐ�ŽĨ�ƚƌĂĚ�ĞǆƉĞƌŝĞŶĐĞ�ůŽĐĂƟŶŐ�ĂŶĚ�ŝĚĞŶƟĨǇŝŶŐ�
ƵŶĚĞƌŐƌŽƵŶĚ�ƵƟůŝƟĞƐ͘�dŚĞŝƌ�ƐĞƌǀŝĐĞƐ�ĞŶƐƵƌĞ�ǁŽƌŬ�ĂŶĚ�
ĐŽƐƚ�ĞĸĐŝĞŶĐǇ�ĂŶĚ͕�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚůǇ͕�ƐĂĨĞƚǇ͘�dŚĞǇ�ŚĂǀĞ�
ĐŽŵƉůĞƚĞĚ�ŽǀĞƌ�ϮϯϬϬ�ƉƌŽũĞĐƚƐ͕�ŝŶĐůƵĚŝŶŐ�ĂŶ�ŽŶŐŽŝŶŐ�ϭϬ-
ǇĞĂƌ͕�ďŝůůŝŽŶ-ĚŽůůĂƌ�ƉƌŽũĞĐƚ�ƚŽ�ƚĞƐƚ�ĂŶĚͬŽƌ�ƌĞƉůĂĐĞ�
ŽƵƚĚĂƚĞĚ�ŐĂƐ�ůŝŶĞƐ�ƚŚƌŽƵŐŚŽƵƚ�^ŽƵƚŚĞƌŶ��ĂůŝĨŽƌŶŝĂ  ͘

�K^d��^d/D�d/E'�-�Z>� 

ZŝĚĞƌ�>ĞǀĞƩ��ƵĐŬŶĂůů�;Z>�Ϳ�ŝƐ�
Ă�ůĞĂĚŝŶŐ�ƉƌŽĨĞƐƐŝŽŶĂů�
ĐŽŶƐƚƌƵĐƟŽŶ�ĐŽŶƐƵůƚĂŶĐǇ�Įƌŵ�
ƉƌŽǀŝĚŝŶŐ�ĐůŝĞŶƚƐ�ǁŝƚŚ�ŝŶĚĞƉĞŶĚĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�
ƵŶďŝĂƐĞĚ͕�ĞǆƉĞƌƚ�ĂĚǀŝĐĞ�ĨŽƌ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�ĨĞĂƐŝďŝůŝƚǇ͕�
ĐŽƐƚ͕�ĂŶĚ�ƟŵĞ�ŽĨ�ŵĂũŽƌ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉƌŽũĞĐƚƐ͘�Z>��
ƉƌŽǀŝĚĞƐ�ĨƵůů�ĐŽƐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƐĞƌǀŝĐĞƐ�ĨƌŽŵ�ĐŽŶĐĞƉƚƵĂů�
ĂŶĚ�ĚĞƚĂŝůĞĚ�ĞƐƟŵĂƟŶŐ͕�ĐŽƐƚ�ƉůĂŶŶŝŶŐ͕�ĐŽƐƚ�ĐŽŶƚƌŽů͕�ĂŶĚ�
ĐŽŶƐƚƌƵĐƟŽŶ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ͘�dŚĞ�Įƌŵ͛Ɛ�ĐŽŶƐƚƌƵĐƟŽŶ�
ĐŽƐƚ�ŵĂŶĂŐĞƌƐ�ŚĂǀĞ�ĞǆƉĞƌŝĞŶĐĞ�ƉƌŽĚƵĐŝŶŐ�ĚĞƚĂŝůĞĚ�ĐŽƐƚ�
ĞƐƟŵĂƚĞƐ�ĨŽƌ�ƉƵďůŝĐ�ǁŽƌŬƐ�ƉƌŽũĞĐƚƐ͘��EZ�ŝƐ�ƚŚĞ�ŝŶĚƵƐƚƌǇ�
ůĞĂĚĞƌ�ŝŶ�ĞƐƟŵĂƟŶŐ͘�dŚĞǇ�ĂƌĞ�ĂŶŶƵĂů�ĐŽŶƚƌĂĐƚĞĚ�ĚŝƌĞĐƚůǇ�
ǁŝƚŚ��ŶŐŝŶĞĞƌŝŶŐ�EĞǁƐ�ZĞĐŽƌĚ�;�EZͿ�ƚŽ�ƉƌĞƉĂƌĞ�ŵŽŶƚŚůǇ�
ĂŶĚ�ĂŶŶƵĂů�ĐŽƐƚ�ŝŶĚĞǆĞƐ�ĨŽƌ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ĞŶŐŝŶĞĞƌŝŶŐ͘�
tĞ�ǁĂŶƚ�ƚŽ�ŐĞƚ�ĂŶ�ĂĐĐƵƌĂƚĞ�ďŝĚ�ĐŽƐƚ�ĨŽƌ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ĂŶĚ�
ƚŚĞƌĞ�ŝƐ�ŶŽ�ďĞƩĞƌ�ƐŽƵƌĐĞ�ĨŽƌ�ƚŚŝƐ�ƚŚĂŶ�Z>�  ͘

<dhΘ��>ĂŶĚƐĐĂƉĞ��ƌĐŚŝƚĞĐƚ 

<dhΘ��ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�ϭϵϳϬ�ĂƐ�Ă�
ůĂŶĚƐĐĂƉĞ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ĂŶĚ�ŝƐ�
ŬŶŽǁůĞĚŐĞĂďůĞ�ŝŶ�ĂĐƟǀĞ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ͕�ĐŽŵŵƵŶŝƚǇ�
ƉůĂŶŶŝŶŐ͕�ĨĞĚĞƌĂů�ƉůĂŶŶŝŶŐ�ĂŶĚ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞ�
ŵĂŶĂŐĞŵĞŶƚ͘�dŚĞǇ�ĞŵƉůŽǇ�ůĂŶĚƐĐĂƉĞ�ĂƌĐŚŝƚĞĐƚƐ͕�'/^�
ĂŶĂůǇƐƚƐ͕�ŝƌƌŝŐĂƟŽŶ�ĚĞƐŝŐŶĞƌƐ�ĂŶĚ�ŐƌĂƉŚŝĐ�ĂƌƟƐƚƐ�ĂŶĚ�ŚĂǀĞ�
ĚĞƐŝŐŶĞĚ�ĂǁĂƌĚ-ǁŝŶŶŝŶŐ͕�ĐƌĞĂƟǀĞ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�
ƉƌŽũĞĐƚƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐŽƵƚŚǁĞƐƚ͘�

 

�Ϳ�<ĞǇ�WĞƌƐŽŶŶĞů�;^ƵďĐŽŶƐƵůƚĂŶƚƐͿ 
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �ϴ 

WƌŽũĞĐƚ��ŶŐŝŶĞĞƌ 

'ĂƌƌĞƩ�DƵƌĂǁƐŬǇ͕�W͘�͘ 

^ŝƚĞ��ŝǀŝů��ŶŐŝŶĞĞƌ 

�ŚĞůƐŝ�WĂƐĐƵĂ͕��/d 

�ĞƐŝŐŶ�WƌŽĚƵĐƟŽŶ 

:ŽĞů�ZĞǇĞƐ 

WƌŽũĞĐƚ�DĂŶĂŐĞƌ 

'ĞŽƌŐĞ�DƵƌĚŽĐŚ 

Y�ͬY� 

ZŝĐŚĂƌĚ��ƌĂĚǇ͕�W͘�͕͘���� 

�ůĞĐƚƌŝĐĂů��ŶŐŝŶĞĞƌ 

ZǇĂŶ�EŝƐŚŝŵƵƌĂ͕�W͘�͘ 

�ŽƐƚ��ƐƟŵĂƟŽŶͬ�ĞŵŽůŝƟŽŶ��ŶŐŝŶĞĞƌ 

:ŝŵ��ŽǁĞŶ͕�W͘�͘ 

^ƵďĐŽŶƐƵůƚĂŶƚ�^ƵƉƉŽƌƚ�dĞĂŵ� 

�ŽƐƚ��ƐƟŵĂƟŶŐ�-�ZŝĚĞƌ�>ĞǀĞƩ��ƵĐŬŶĂůů�;Z>�Ϳ �ƌĐŚŝƚĞĐƚƵƌĞ�-�:<���ƌĐŚŝƚĞĐƚƵƌĞ͘ 

hƟůŝƚǇ�^ƵƌǀĞǇŝŶŐ�-��ŝƌy 'ĞŽƚĞĐŚŶŝĐĂů�/ŶǀĞƐƟŐĂƟŽŶ�-�'ƌŽƵƉ��ĞůƚĂ 

>ĂŶĚƐĐĂƉĞ��ƌĐŚŝƚĞĐƚƵƌĞ�-�<dh� 

�Ϳ��ƵƌƌĞŶƚ�ĂŶĚ�&ƵƚƵƌĞ�tŽƌŬůŽĂĚ 

�Z��z͛Ɛ�ĐƵƌƌĞŶƚ�ǁŽƌŬůŽĂĚ�ĐĂŶ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ŵŽĚĞƌĂƚĞ͘��ůů�ƐƚĂī�ŝĚĞŶƟĮĞĚ�ŝŶ�ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶĂů��ŚĂƌƚ�ĂďŽǀĞ�ǁŝůů�ďĞ�ĚĞĚŝĐĂƚĞĚ�ƚŽ�
ƚŚŝƐ�ĂƐƐŝŐŶŵĞŶƚ�ƵŶƟů�ĐŽŵƉůĞƟŽŶ͕�ǁŝƚŚŽƵƚ�ĐŚĂŶŐĞ͘�'ĞŽƌŐĞ�DƵƌĚŽĐŚ͕��Z��z͛Ɛ�ƉƌŽƉŽƐĞĚ�WƌŽũĞĐƚ�DĂŶĂŐĞƌ͕�ŚĂƐ�ŽŶůǇ�ƚǁŽ�ĐƵƌƌĞŶƚ�
WƌŽũĞĐƚ�DĂŶĂŐĞƌ�ĂƐƐŝŐŶŵĞŶƚƐ͕�ďŽƚŚ�ǁŝƚŚ�>ĂŐƵŶĂ��ĞĂĐŚ��ŽƵŶƚǇ�tĂƚĞƌ��ŝƐƚƌŝĐƚ͕�ƐŽ�ƐĞůĞĐƟŽŶ�ŽĨ��Z��z�ĨŽƌ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ǁŝůů�ďĞ�Ă�
ĚĞůŝŐŚƚ�ƚŽ�ƚŚŽƐĞ�Ăƚ��Z��z�ǁŚŽ�ƚƌĂĐŬ�ďŝůůĂďůĞ�ƟŵĞ͕�ĂƐ�ĐƵƌƌĞŶƚůǇ�'ĞŽƌŐĞ�ŝƐ�Ăƚ�Ϯϱй͘��ůů�ŽƚŚĞƌ�ƐƚĂī�ŵĞŵďĞƌƐ�ŚĂǀĞ�ŵŽƌĞ�ƚŚĂŶ�ĂĚĞͲ
ƋƵĂƚĞ�ƵŶĂůůŽĐĂƚĞĚ�ďŝůůĂďůĞ�ƟŵĞ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ϭϮ�ŵŽŶƚŚƐ�ƚŽ�ƐƵƉƉŽƌƚ�ĞǀĞƌǇ�ĂĐƟǀŝƚǇ�ŶĞĞĚĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘� 

�Ϳ�KƌŐĂŶŝǌĂƟŽŶĂů��ŚĂƌƚ 

Page 23 of 111



&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �ϵ 

�Z��z�ŚĂƐ�ƌĞǀŝĞǁĞĚ�ƚŚĞ�^ĐŽƉĞ�ŽĨ�tŽƌŬ�ĂŶĚ�ŝƐ�ĨƵůůǇ�ƉƌĞƉĂƌĞĚ�ƚŽ�ĞǆĞĐƵƚĞ�ƚŚĞ�ǁŽƌŬ�ĂƐ�ǁƌŝƩĞŶ�ǁŝƚŚ�ŶŽ�ĚĞǀŝĂƟŽŶƐ͘��tĞ�ĚŽ�
ƌĞĐŽŵŵĞŶĚ�ĂŶ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�^ĐŽƉĞ�ƚŽ�ŝŶĐůƵĚĞ��Z��z͛Ɛ�Y�ͬY��ƉƌŽŐƌĂŵ�ƚŚĂƚ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ��ƉƉĞŶĚŝǆ��͘���tĞ�ŚĂǀĞ�ĂůƐŽ�
ĞŶŚĂŶĐĞĚ�ƚŚĞ�^ĐŽƉĞ�ŽĨ�tŽƌŬ�ĨŽƌ�ŽƵƌ�ŐĞŽƚĞĐŚŶŝĐĂů�ĂĐƟǀŝƟĞƐ�ƚŚĂƚ�ĐĂŶ�ĂůƐŽ�ďĞ�ĨŽƵŶĚ�ŝŶ��ƉƉĞŶĚŝǆ��͘��tĞ�ƉƌĞĨĞƌ�ƚŽ�ĚĞƐŝŐŶ�Ă�ƉƌŽũĞĐƚ�
ũƵƐƚ�ŽŶĞ�ƟŵĞ͕�ĂŶĚ�ĚŽ�ŶŽƚ�ǀŝĞǁ�Y�ͬY��ĂƐ�ĂŶ�ĞƌƌŽƌ�ĐĂƚĐŚŝŶŐ�ƉƌŽŐƌĂŵ͕�ŝƚ�ŝƐ�ĞƌƌŽƌ�ƉƌĞǀĞŶƟŽŶ͘��tĞ�ĂůůŽĐĂƚĞ�ϱй�ŽĨ�ĞĂĐŚ�ďƵĚŐĞƚ�ĨŽƌ�Y�ͬ
Y��ĂĐƟǀŝƟĞƐ͕�ǁŝƚŚ�ƚŚĞ�ŐŽĂů�ŽĨ�ŵĂŬŝŶŐ�ƐƵƌĞ�Ăƚ�ƚŚĞ�ŽƵƚƐĞƚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁĞ�ĂƌĞ�ŚĞĂĚĞĚ�ŝŶ�ƚŚĞ�ƌŝŐŚƚ�ĚŝƌĞĐƟŽŶ͘ 

KƵƌ�ĂƉƉƌŽĂĐŚ�ƚŽ�ĞĸĐŝĞŶƚůǇ�ĞǆĞĐƵƟŶŐ�ƚŚĞ�ǁŽƌŬ�ǁŝůů�ƌĞƋƵŝƌĞ�ƚŚĞ�ĐůŽƐĞ�ĂƩĞŶƟŽŶ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŬĞǇ�ƐƵĐĐĞƐƐ�ĨĂĐƚŽƌƐ͘ 

ϭ͘ dŚĞ�ĮƌƐƚ�ŽƌĚĞƌ�ŽĨ�ďƵƐŝŶĞƐƐ�ŝƐ�ƚŽ�ĮŶĂůŝǌĞ�ŽƵƌ�͞ �ƌĂĨƚ�ZĞƉŽƌƚ͕�&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�WůĂŶ͕�WŚĂƐĞ�ϭ͟�ĚĂƚĞĚ�:ĂŶƵĂƌǇ�ϮϬϮϬ͘���^ƉĂĐĞ�ŶĞĞĚƐ�
ŽĨ�ďŽƚŚ�ƚŚĞ��ŝƐƚƌŝĐƚ�ĂŶĚ�Dt�K��ŵƵƐƚ�ďĞ�ĐŽŶĨŝƌŵĞĚ�Žƌ�ĂĚũƵƐƚĞĚ�ĂƐ�ŶĞĐĞƐƐĂƌǇ  ͘

Ϯ͘ WĞƌĨŽƌŵ�ƚŚĞ�ŐĞŽƚĞĐŚŶŝĐĂů�ǁŽƌŬ�ŝŵŵĞĚŝĂƚĞůǇ�ƚŽ�ĚĞǀĞůŽƉ�ĚĞƐŝŐŶ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ŶĞǁ�ĨĂĐŝůŝƚŝĞƐ͘�� 

ϯ͘ WƌĞƉĂƌĞ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ƌĞŶĚĞƌŝŶŐƐ�ŽĨ�ƚŚĞ�ĨŝŶĂů�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ͘�� 

ϰ͘ �ƐďĞƐƚŽƐ�ǁĂƐ�ĚŝƐĐŽǀĞƌĞĚ�ŝŶ�WŚĂƐĞ�ϭ�ĂŶĚ�ǁĞ�ƌĞĐŽŵŵĞŶĚ�Ă�ƐĞƉĂƌĂƚĞ�ƉƌŽĐƵƌĞŵĞŶƚ�ƉĂĐŬĂŐĞ�ďĞ�ĚĞǀĞůŽƉĞĚ�ƚŽ�ĂůůŽǁ�ĂƐďĞƐƚŽƐ�ƚŽ�
ďĞ�ƌĞŵŽǀĞĚ�ďĞĨŽƌĞ�ĂŶǇ�ŽƚŚĞƌ�ĐŽŶƚƌĂĐƚŽƌ�ĂƌƌŝǀĞƐ�ŽŶ�ƐŝƚĞ  ͘

ϱ͘ tĞ�ǁŝůů�ĨŽĐƵƐ�ŚĞĂǀŝůǇ�ŽŶ�ƚŚĞ�ŝŶŝƚŝĂů�ϯϬй�ĚĞƐŝŐŶ�ƐƵďŵŝƚƚĂů�ĨŽƌ�ƚŚĞ�ŶĞǁ�ďƵŝůĚŝŶŐƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƵĨĨŝĐŝĞŶƚ�ĚĞƚĂŝů�ƚŽ�ĂƐƐƵƌĞ�ĂŶ�ĂĐĐƵƌĂƚĞ�
ĐŽƐƚ�ĞƐƚŝŵĂƚĞ͘��dŚĞ�ĐŽƐƚ�ŽĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ŝƐ�Ă�ŬĞǇ�ĚĞĐŝƐŝŽŶ�ƉŽŝŶƚ�ĨŽƌ�ŵŽǀŝŶŐ�ĨŽƌǁĂƌĚ͕�Žƌ�ŵĂŬŝŶŐ�ĂĚũƵƐƚŵĞŶƚƐ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ƐĐŽƉĞ͘�� 

ϲ͘ WŽƚŚŽůŝŶŐ�ĞǆŝƐƚŝŶŐ�ƵƚŝůŝƚŝĞƐ͘ 

ϳ͘ DĞĞƚŝŶŐ�ǁŝƚŚ��YD��ƚŽ�ĂƐƐƵƌĞ�ǁĞ�ĐůĞĂƌůǇ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞŝƌ�ƐƉĞĐŝĨŝĐ�ŶĞĞĚƐ͕�ĂŶĚ�ŐĞƚ�ƚŚŝƐ�ŽƵƚ�ŽĨ�ƚŚĞ�ǁĂǇ�ƐĞƉĂƌĂƚĞůǇ�ƐŽ�ƚŚĞƌĞ�ŝƐ�ŶŽ�
ŝŶƚĞƌĨĞƌĞŶĐĞ�ǁŝƚŚ�ŽƚŚĞƌ�ǁŽƌŬ͘�� 

ϴ͘ DĞĞƚ�ǁŝƚŚ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ůĞƚ�ƚŚĞŵ�ŬŶŽǁ�ǁŚĂƚ�ŝƐ�ďĞŝŶŐ�ƉůĂŶŶĞĚ͕�ĂŶĚ�ƚŽ�ĨůƵƐŚ�ŽƵƚ�ĂŶǇ�ŵĂŶĂŐĞĂďůĞ�ĐŽŶĐĞƌŶƐ  ͘

ϵ͘ tĞ�ƌĞĐŽŵŵĞŶĚ�ƚŚĞ�ĚĞƐŝŐŶ�ďĞ�ƐƉůŝƚ�ŝŶƚŽ�ŵƵůƚŝƉůĞ�ƉĂĐŬĂŐĞƐ�ƚŽ�ĂƐƐƵƌĞ�ĐŽŵƉĞƚŝƚŝǀĞ�ƋƵŽƚĞƐ�ĨŽƌ�ǀĂƌŝŽƵƐ�ŝƚĞŵƐ�ŽĨ�ǁŽƌŬ�ĨŽƌ�ĨŽĐƵƐ�ďǇ�
ƐƉĞĐŝĂůƚǇ�ĐŽŶƚƌĂĐƚŽƌƐ͘��WĂĐŬĂŐĞƐ�ǁŽƵůĚ�ŝŶĐůƵĚĞ  ͗

 �͘ �ĞŵŽůŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ďƵŝůĚŝŶŐ�ĂŶĚ�ƐƚĞĞů�ǁĂƚĞƌ�
ƚĂŶŬ͘��dŚŝƐ�ǁŝůů�ĂůůŽǁ�ĨŽƌ�ƚŚĞ�ƐĂůǀĂŐĞ�ǀĂůƵĞ�ŽĨ�ƐƚĞĞů�ƚŽ� ďĞ�
ŵĂǆŝŵŝǌĞĚ͘ 

 �͘ tŽƌŬ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƉŝƉĞ�ƌĞůŽĐĂƚŝŽŶƐ�ĂŶĚ�
 ĂďĂŶĚŽŶŵĞŶƚ�;ŝŵĂŐĞ�Ăƚ�ƌŝŐŚƚͿ 

 �͘ EĞǁ�ƐƚƌƵĐƚƵƌĞƐ͘�� 

ϵ͘ DĂŝŶƚĂŝŶŝŶŐ�ĐŽŶƟŶƵŽƵƐ�ĂŶĚ�ĞīĞĐƟǀĞ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ  ͘

ϭϬ͘ DĞĞƟŶŐ�ŽƵƌ�ďƵĚŐĞƚ�ĂŶĚ�ƐĐŚĞĚƵůĞ͘��EŽƚŚŝŶŐ�ŐŽŽĚ�ŚĂƉƉĞŶƐ�ǁŚĞŶ�
ďƵĚŐĞƚƐ�ĂƌĞ�ďůŽǁŶ�ĂŶĚ�ƐĐŚĞĚƵůĞƐ�ĂƌĞ�ŶŽƚ�ŵĞƚ͘� 

�Ϳ�WƌŽũĞĐƚ��ƉƉƌŽĂĐŚ�ĂŶĚ��ĞƚĂŝůĞĚ�^ĐŽƉĞ�ŽĨ�tŽƌŬ 
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �ϭϬ 

�^d/D�d��K&�d,��>�s�>�K&��&&KZd�;W�Z^KEE�>�,KhZ^Ϳ�dK�����yW�E��� 

�Ɛ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�Z&W͕�ƚŚĞ�ƚĂďůĞ�ďĞůŽǁ�ƐƵŵŵĂƌŝǌĞƐ�ŽƵƌ�ůĞǀĞů�ŽĨ�ĞīŽƌƚ�;ƉĞƌƐŽŶŶĞů�ŚŽƵƌƐͿ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�ƚŚĞ�^ĐŽƉĞ�ŽĨ�tŽƌŬ�ŝŶĐůƵĚĞĚ�
ŝŶ��ƉƉĞŶĚŝǆ��͘ 
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �ϭϮ 

'Ϳ�EŽƚ-ƚŽ-�ǆĐĞĞĚ�&ĞĞ 
 
�Z��z�ŚĂƐ�ƉƌŽǀŝĚĞĚ�Ă�ĚĞƚĂŝůĞĚ�ŶŽƚ-ƚŽ-ĞǆĐĞĞĚ�ĨĞĞ�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ŚŽƵƌůǇ�ƌĂƚĞƐ͕�ĚŝƌĞĐƚ�ĞǆƉĞŶƐĞƐ͕�ƐƵďĐŽŶƐƵůƚĂŶƚƐ͛�ĨĞĞƐ͕�ĂŶĚ�ŝƐ�ďƌŽŬĞŶ�
ŽƵƚ�ďǇ�ƚĂƐŬ�ĂŶĚ�ůĂďŽƌ�ĐĂƚĞŐŽƌǇ͘�dŚĞ�ƉƌŽũĞĐƚ�ĨĞĞ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�ƚŚĞ�ƐĞƉĂƌĂƚĞ�ƐĞĂůĞĚ�ĞŶǀĞůŽƉĞ�ĂůŽŶŐ�ǁŝƚŚ�ƚŚŝƐ�ƉƌŽƉŽƐĂů͘ 

 
,Ϳ��ĞƚĂŝůĞĚ�^ĐŚĞĚƵůĞ 
 

DĞĞƟŶŐ�ƚŚĞ�ƐĐŚĞĚƵůĞ�ŽďũĞĐƟǀĞƐ�ŽĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ŝƐ�Ă�ǀĞƌǇ�ŝŵƉŽƌƚĂŶƚ�ĨĂĐƚŽƌ�ƚŚĂƚ�ǁŝůů�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƵůƟŵĂƚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ĞīŽƌƚƐ͘� 

DĞƚŚŽĚƐ��Z��z�ǁŝůů�ƵƐĞ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ƐĐŚĞĚƵůĞ�ŽďũĞĐƟǀĞƐ͗ 

ϭ͘ �ŽŶĚƵĐƚ�ƚŚĞ�ŬŝĐŬ-Žī�ŵĞĞƟŶŐ�ƚŚĞ�ĚĂǇ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ŶŽƟĐĞ�ƚŽ�ƉƌŽĐĞĞĚ͘�dŚŝƐ�ŵĞĞƟŶŐ�ǁŝůů�ďĞ�ŝŶ�Ă�ǁŽƌŬƐŚŽƉ�ĨŽƌŵĂƚ��ŝƐƚƌŝĐƚ�ĂŶĚ�
Dt�K��ŵĂŶĂŐĞŵĞŶƚ͕�ĞŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ƐƚĂī͘�ZŽůĞƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ǁŝůů�ďĞ�ĚĞĮŶĞĚ͖�ƐƉĂĐĞ�
ƉůĂŶŶŝŶŐ�ŶĞĞĚƐ�ŝĚĞŶƟĮĞĚ�ŝŶ�ƚŚĞ��ƌĂŌ�ZĞƉŽƌƚ�ǁŝůů�ďĞ�ƌĞ-ĞǀĂůƵĂƚĞĚ�ĂŶĚ�ĐŽŶĮƌŵĞĚ͖�ƉƌŽũĞĐƚ�ŽďũĞĐƟǀĞƐ�ǁŝůů�ďĞ�ŝĚĞŶƟĮĞĚ�ĂƐ�ƚĂƌŐĞƚ�
ŐŽĂůƐ�ƚŚĂƚ�ŵƵƐƚ�ďĞ�ŵĞƚ͖�ĂŶĚ�Ăůů�ĐƌŝƟĐĂů�ƉĂƚŚ�ŝƚĞŵƐ�ǁŝůů�ďĞ�ŝĚĞŶƟĮĞĚ͘ 

Ϯ͘ �Ɛ�ŝƚ�ƐƚĂŶĚƐ�ŶŽǁ͕�ǁĞ�ƐĞĞ�ƚŚĞ�ĐƌŝƟĐĂů�ƉĂƚŚ�ŝƚĞŵƐ�ĂƐ�ĨŽůůŽǁƐ  ͗

ϯ͘ &ŝŶĂůŝǌĞ�ƚŚĞ�WŚĂƐĞ�ϭ��ƌĂŌ�ZĞƉŽƌƚ�ĨƌŽŵ�:ĂŶƵĂƌǇ�ϮϬϮϬ  ͘

Ă͘ �ŽŶĮƌŵŝŶŐ�Ăůů�ƐƉĂĐĞ�ƉůĂŶŶŝŶŐ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŵĂĚĞ�ŝŶ�ƚŚĞ��ƌĂŌ�ZĞƉŽƌƚ͘�� 

ď͘ �ŽŵƉůĞƟŶŐ�ƚŚĞ�ŐĞŽƚĞĐŚŶŝĐĂů�ŝŶǀĞƐƟŐĂƟŽŶƐ͘� 

Đ͘ WŽƚŚŽůĞ�ĞǆŝƐƟŶŐ�ƵƟůŝƟĞƐ͘ 

Ě͘ �ŽŶĮƌŵŝŶŐ�ƚŚĞ�ƚǇƉĞ�ŽĨ�ƚǇƉĞ�ŽĨ�ŶĞǁ�ďƵŝůĚŝŶŐ�ĐŽŶƐƚƌƵĐƟŽŶ͘� 

ϰ͘�����WƌĞƉĂƌĞ��ĞƐŝŐŶ�WĂĐŬĂŐĞƐ 

Ă͘ WƌĞƉĂƌŝŶŐ�Ă�ƐĞƉĂƌĂƚĞ�ƉƌŽĐƵƌĞŵĞŶƚ�ƉĂĐŬĂŐĞ�ƚŽ�ĂůůŽǁ�ƚŚĞ�ŝŵŵĞĚŝĂƚĞ�ƌĞŵŽǀĂů�ŽĨ�ĂƐďĞƐƚŽƐ�ĚŝƐĐŽǀĞƌĞĚ�ŝŶ�WŚĂƐĞ�ϭ͘ 

ď͘ dŽ�ƉƌŽƉĞƌůǇ�ƐĞƉĂƌĂƚĞ�ƚƌĂĚĞ�ǁŽƌŬ�ĂŶĚ�ƌĞĐĞŝǀĞ�ĐŽŵƉĞƟƟǀĞ�ƉƌŝĐŝŶŐ�;ǁŽƌŬ�ƚŚĂƚ�ŝƐ�ƐĞƉĂƌĂƚĞ�ĨƌŽŵ�ĚĞŵŽůŝƟŽŶͿ͕�ƉƌĞƉĂƌĞ�Ă�
ƐĞƉĂƌĂƚĞ�ĚĞƐŝŐŶ�ƉĂĐŬĂŐĞ�ĨŽƌ�ǁŽƌŬ�ĂƐƐŽĐŝĂƚĞĚ�ƉŝƉĞ�ƌĞůŽĐĂƟŽŶƐ�ĂŶĚ�ĂďĂŶĚŽŶŵĞŶƚ͘� 

Đ͘ WƌĞƉĂƌĞ�Ă�ƐĞƉĂƌĂƚĞ�ĚĞƐŝŐŶ�ƉĂĐŬĂŐĞ�ĨŽƌ�Ăůů�ĚĞŵŽůŝƟŽŶ�ĂĐƟǀŝƟĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĞǆŝƐƟŶŐ�ƐƚĞĞů�ƚĂŶŬ͘��dŚŝƐ�ƉĂĐŬĂŐĞ�ǁŝůů�ďĞ�
ĚĞǀĞůŽƉĞĚ�ƚŽ�ϭϬϬй�ĂŶĚ�ƉůĂĐĞĚ�ŽƵƚ�ƚŽ�ďŝĚ͕�ĂƐ�ƚŚŝƐ�ŝƐ�ƚŚĞ�ŽŶůǇ�ǁĂǇ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƚƌƵĞ�ĐŽƐƚ͘���ŶǇ�ĞƐƟŵĂƚĞ�ǁĞ�ƉƌĞƉĂƌĞĚ�
ǁŝůů�ďĞ�ŇĂǁĞĚ�ĂƐ�ǁĞ�ĚŽŶ͛ƚ�ŚĂǀĞ�ŝŶƐŝŐŚƚ�ŝŶƚŽ�ƚŚĞ�ƐĂůǀĂŐĞ�ŵĂƌŬĞƚ͘��KŶĐĞ�ƚŚĞ�ƉƌŝĐĞ�ŝƐ�ŬŶŽǁ͕�ƚŚĞ��ŝƐƚƌŝĐƚ�ĐĂŶ�ĚĞĐŝĚĞ�ƚŽ�ŵŽǀĞ�
ĨŽƌǁĂƌĚ�ƚŽ�ƌĞ-ƚŚŝŶŬ�ƚŚĞ�ĚĞŵŽůŝƟŽŶ�ĞīŽƌƚ͘� 

Ě͘ WƌĞƉĂƌĞ�Ă�ƐĞƉĂƌĂƚĞ�ĚĞƐŝŐŶ�ƉĂĐŬĂŐĞ�ĨŽƌ�Ăůů�ŶĞǁ�ĨĂĐŝůŝƟĞƐ͘�� 

ϱ͘�����KƚŚĞƌ�ĂĐƟǀŝƟĞƐ͘�� 

Ă͘ �ŽŵƉůĞƟŶŐ�ǁŽƌŬ�ƌĞůĂƚĞĚ�ƚŽ�ǀŝƐƵĂů�ŝŵƉĂĐƚƐ�-�ƉƌĞƉĂƌŝŶŐ�ƌĞŶĚĞƌŝŶŐƐ�ĨŽƌ�ƌĞǀŝĞǁ�ďǇ�ƉƌŽũĞĐƚ�^ƚĂŬĞŚŽůĚĞƌƐ͘��/Ŷ�ŽƌĚĞƌ�ƚŽ�
ĚĞŵŽŶƐƚƌĂƚĞ�ƚŚĂƚ�ƚŚĞ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĂŶĚ�ůĂŶĚƐĐĂƉĞ�ĚĞƐŝŐŶ�ĂƉƉƌŽĂĐŚĞƐ�ǁŝůů�ďĞ�ƉůĞĂƐŝŶŐ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕�ŐƌĂƉŚŝĐƐ�ƚŚĂƚ�
ĚĞŵŽŶƐƚƌĂƚĞ�ƚŚĞ�ŚĞŝŐŚƚ͕�ŵĂƐƐŝŶŐ͕�ĂŶĚ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚĞ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ĂŶĚ�ůĂŶĚƐĐĂƉĞ�ƐĐƌĞĞŶŝŶŐ�ǁŝůů�ďĞ�ƉƌĞƉĂƌĞĚ͘ 

ď͘ WƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ��ĂůŝĨŽƌŶŝĂ��ŶǀŝƌŽŶŵĞŶƚĂů�YƵĂůŝƚǇ��Đƚ�;��Y�Ϳ͕�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƌĞǀŝĞǁ�ƉƌŽĐĞƐƐ�ŝƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƉƌŽũĞĐƚƐ�
ƚŚĂƚ�ƌĞƋƵŝƌĞ�ĚŝƐĐƌĞƟŽŶĂƌǇ�ĂƉƉƌŽǀĂů�ďǇ�Ă�ŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐǇ͘���ŽŵƉůĞƟŶŐ�ƚŚĞ���Y��ƉƌŽĐĞƐƐ�ďǇ�ƚŚĞ��ŝƐƚƌŝĐƚ�ŝŶ�Ă�ƟŵĞůǇ�
ŵĂŶŶĞƌ�ŝƐ�ĞƐƐĞŶƟĂů�ĨŽƌ�ƉƌŽũĞĐƚ�ƐƵĐĐĞƐƐ͘ 

Đ͘ >ĂŶĚƐĐĂƉŝŶŐ͕�ƚŚŽƵŐŚ�Ă�ůŝŬĞůǇ�ƐŵĂůů�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ͕�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ĂƐƉĞĐƚ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ǀŝƐƵĂů�ŝŵƉĂĐƚ�
ŵŝƟŐĂƟŽŶ͘��� 
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �ϭϯ 

/Ϳ�WƌŽĨĞƐƐŝŽŶĂů�^ĞƌǀŝĐĞƐ��ŽŶƚƌĂĐƚ��ŐƌĞĞŵĞŶƚ 

�Z��z�ŚĂƐ�ƌĞĂĚ�ĂŶĚ�ŚĂƐ�ƐƵŐŐĞƐƚĞĚ�ůĂŶŐƵĂŐĞ�ĐŚĂŶŐĞƐ�ĨŽƵŶĚ�ĚŝƌĞĐƚůǇ�ďĞůŽǁ͗ 

�Z��z�ĐŽŵŵĞŶƚƐ�ƚŽ��ŽŶƐƵůƟŶŐ��ŐƌĞĞŵĞŶƚ�–��ů�dŽƌŽ�tĂƚĞƌ��ŝƐƚƌŝĐƚ 

 

WůĞĂƐĞ�ĂĚĚ�ĂƐ�ĨŽůůŽǁƐ͗� 

 

͞�/^dZ/�d� ĂŐƌĞĞƐ� ƚŚĂƚ� ŝŶ� ĐŽŶŶĞĐƟŽŶ� ǁŝƚŚ� ƚŚĞ� ^ĞƌǀŝĐĞƐ͕� �E'/E��Z� ŚĂƐ� ŶŽ� ĐŽŶƚƌŽů� ŽǀĞƌ� Žƌ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ĨŽƌ� ƚŚĞ� ĐŽƐƚ� ŽĨ� ůĂďŽƌ͕�

ŵĂƚĞƌŝĂů͕�ĞƋƵŝƉŵĞŶƚ͕�Žƌ� ƚŚĞ�ŽƵƚĐŽŵĞ�ŽĨ� ƚŚĞ�ĐŽŵƉĞƟƟǀĞ�ďŝĚĚŝŶŐ�ƉƌŽĐĞƐƐ͘� /Ĩ��E'/E��Z�ƉƌŽǀŝĚĞƐ�ĂŶǇ�ŽƉŝŶŝŽŶ�ŽĨ�ƉƌŽďĂďůĞ�ĐŽƐƚ͕� ŝƚ�

ƐŚĂůů� ďĞ� ďĂƐĞĚ� ŽŶ� ŝƚƐ� ĞǆƉĞƌŝĞŶĐĞ� ĂŶĚ� ƋƵĂůŝĮĐĂƟŽŶƐ� ĂŶĚ� ƌĞƉƌĞƐĞŶƚ� ŝƚƐ� ũƵĚŐŵĞŶƚ� ĂƐ� Ă� ĐŽŶƐƵůƚĂŶƚ� ĨĂŵŝůŝĂƌ� ǁŝƚŚ� ƚŚĞ� ĐŽŶƐƚƌƵĐƟŽŶ�

ŝŶĚƵƐƚƌǇ�ďƵƚ�ƐŚĂůů�ŶŽƚ�ďĞ�Ă�ŐƵĂƌĂŶƚĞĞ�Žƌ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ƚŚĂƚ�ĐŽŶƐƚƌƵĐƟŽŶ�ĐŽƐƚƐ�ǁŝůů�ŶŽƚ�ǀĂƌǇ�ĨƌŽŵ�ŝƚƐ�ŽƉŝŶŝŽŶƐ�ŽĨ�ƉƌŽďĂďůĞ�ĐŽƐƚ͘͟� 

 

^ĞĐƟŽŶ�ϱ͘� � �WůĞĂƐĞ�ĂĚĚ�Ăƚ� ƚŚĞ�ĞŶĚ�ŽĨ� ƚŚĞ�ƐĞĐƟŽŶ�ƚŚĞ� ĨŽůůŽǁŝŶŐ͗�͞/ƌƌĞƐƉĞĐƟǀĞ�ŽĨ�ĂŶǇ� ůĂŶŐƵĂŐĞ�ƚŽ�ƚŚĞ�ĐŽŶƚƌĂƌǇ� ŝŶ� ƚŚŝƐ��ŐƌĞĞŵĞŶƚ͕�

�E'/E��Z�ŚĂƐ�ŶŽ�ĚƵƚǇ� ƚŽ�ƉƌŽǀŝĚĞ�Žƌ� ƚŽ�ƉĂǇ� ĨŽƌ�ĂŶ�ƵƉ-ĨƌŽŶƚ�ĚĞĨĞŶƐĞ�ĂŐĂŝŶƐƚ�ƵŶƉƌŽǀĞŶ�ĐůĂŝŵƐ�Žƌ�ĂůůĞŐĂƟŽŶƐ͕�ďƵƚ� ƐŚĂůů� ƌĞŝŵďƵƌƐĞ�

ƚŚŽƐĞ� ƌĞĂƐŽŶĂďůĞ� ĂƩŽƌŶĞǇ͛Ɛ� ĨĞĞƐ� ŝŶĐƵƌƌĞĚ� ďǇ� ƚŚĞ� �/^dZ/�d� ƚŽ� ƚŚĞ� ĞǆƚĞŶƚ� ĐĂƵƐĞĚ� ďǇ� ƚŚĞ� ŶĞŐůŝŐĞŶĐĞ͕� ƌĞĐŬůĞƐƐŶĞƐƐ͕� Žƌ� ǁŝůůĨƵů�

ŵŝƐĐŽŶĚƵĐƚ�ŽĨ��E'/E��Z�Žƌ�ĂŶǇ�ŽĨ��E'/E��Z͛Ɛ�ŽĸĐĞƌƐ͕�ĂŐĞŶƚƐ͕�ĞŵƉůŽǇĞĞƐ�Žƌ�ĐŽŶƚƌĂĐƚŽƌƐ͘��E'/E��Z͛Ɛ�ĂŐŐƌĞŐĂƚĞ� ůŝĂďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�

ŽďůŝŐĂƟŽŶƐ�ŝŶ�ƚŚŝƐ�^ĞĐƟŽŶ�ϱ�;ŝŶĐůƵƐŝǀĞͿ�ƐŚĂůů�ŶŽƚ�ĞǆĐĞĞĚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŝŶƐƵƌĂŶĐĞ�ƉƌŽĐĞĞĚƐ�ĂǀĂŝůĂďůĞ�ƵŶĚĞƌ�ƚŚĞ�ƉŽůŝĐŝĞƐ�ŽĨ�ŝŶƐƵƌĂŶĐĞ�

ƌĞƋƵŝƌĞĚ� ƚŽ� ďĞ� ŵĂŝŶƚĂŝŶĞĚ� ďǇ� �E'/E��Z� ƵŶĚĞƌ� ƚŚŝƐ� �ŐƌĞĞŵĞŶƚ͘� � WƌŽǀŝĚĞĚ� ĨƵƌƚŚĞƌ͕� �E'/E��Z� ƐŚĂůů� ŶŽƚ� ďĞ� ůŝĂďůĞ� ƵŶĚĞƌ� ƚŚŝƐ�

�ŐƌĞĞŵĞŶƚ�ĨŽƌ�ĂŶǇ�ŝŶĚŝƌĞĐƚ͕�ŝŶĐŝĚĞŶƚĂů͕�ĐŽŶƐĞƋƵĞŶƟĂů�;ŝŶĐůƵĚŝŶŐ�ůŽƐƐ�ŽĨ�ƉƌŽĮƚƐͿ͕�Žƌ�ƐƉĞĐŝĂů�ĚĂŵĂŐĞƐ͕�ŽĨ�ĂŶǇ�ŶĂƚƵƌĞ�ǁŚĂƚƐŽĞǀĞƌ͘͟� 

 

:Ϳ�/ŶƐƵƌĂŶĐĞ�&Žƌŵ��ŐƌĞĞŵĞŶƚ 

�Z��z�ŚĂƐ�ƌĞĂĚ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚƐ�ƚŚĂƚ�ŝƚ�ǁŝůů�ƉƌŽǀŝĚĞ�ƚŚĞ��ŝƐƚƌŝĐƚ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵĞƐƚĞĚ�ŝŶƐƵƌĂŶĐĞ�ĂƐ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚĞ�ƐĂŵƉůĞ�ĐŽŶƚƌĂĐƚ͘�
hƉŽŶ�ĂǁĂƌĚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ĐŽŶƚƌĂĐƚ͕��Z��z�ǁŝůů�ƉƌŽǀŝĚĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ůŝĂďŝůŝƚǇ�ĐŽǀĞƌĂŐĞ�Ăƚ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ΨϮ͕ϬϬϬ͕ϬϬϬ�ĂŶĚ�ŐĞŶĞƌĂů�
ůŝĂďŝůŝƚǇ�ĂŶĚ�ƉƌŽƉĞƌƚǇ�ĚĂŵĂŐĞ�Ăƚ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ΨϮ͕ϬϬϬ͕ϬϬϬ͘� 

 

 

<Ϳ��ĚĚĞŶĚĂ��ĐŬŶŽǁůĞĚŐĞŵĞŶƚ 

EŽ�ĂĚĚĞŶĚĂ�ǁĂƐ�ŝƐƐƵĞĚ�ĨŽƌ�ƚŚŝƐ�Z&W͘ 
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �ϭϰ 

�ƉƉĞŶĚŝǆ��͗�^ĐŽƉĞ�ŽĨ�tŽƌŬ�^ƵŐŐĞƐƚĞĚ�
�ĚĚŝƟŽŶƐ 
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �ϭϱ 

�ƉƉĞŶĚŝǆ��Ϳ�^ĐŽƉĞ�ŽĨ�tŽƌŬ�^ƵŐŐĞƐƚĞĚ��ĚĚŝƟŽŶƐ 
dŚĞ�^ĐŽƉĞ�ŽĨ�tŽƌŬ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�Z&W�ǁĂƐ�ǀĞƌǇ�ǁĞůů�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ŝƐ�ĂĐĐĞƉƚĂďůĞ�ƚŽ��Z��z͘��ůů�ŵĂũŽƌ�ƐĐŽƉĞ�ŝƚĞŵƐ�ĂƌĞ�ŵŽƌĞ�ƚŚĂŶ�
ĂĚĞƋƵĂƚĞůǇ�ĐŽǀĞƌĞĚ�ĂŶĚ�ǁĞƌĞ�ƵƐĞĚ�ƚŽ�ƉƌĞƉĂƌĞ�ŽƵƌ�ĨĞĞ�ĞƐƟŵĂƚĞ�ŝŶĐůƵĚĞĚ�ŝŶ��ŶǀĞůŽƉĞ�͞�͘͟��tĞ�ŚĂǀĞ�ĂĚĚĞĚ�Ă�ĨĞǁ�ĂĚĚŝƟŽŶĂů�ƐĐŽƉĞ�
ŝƚĞŵƐ�Žƌ�ĐůĂƌŝĮĐĂƟŽŶƐ�ĂƐ�ŶŽƚĞĚ�ďĞůŽǁ͘ 

dĂƐŬ�ϭ�� 

���͗ 

�Ϳ�YƵĂůŝƚǇ��ƐƐƵƌĂŶĐĞͬYƵĂůŝƚǇ��ŽŶƚƌŽů�;Y�ͬY�Ϳ 

ϭ͘�WƌĞƉĂƌĞ�Ă�WƌŽũĞĐƚͬYƵĂůŝƚǇ�WůĂŶ͘��Z��z�ǁŝůů�ƉƌĞƉĂƌĞ�WƌŽũĞĐƚͬYƵĂůŝƚǇ�WůĂŶ�ĨŽƌ�ƵƐĞ�ďǇ�Ăůů�ĚĞƐŝŐŶ�ƚĞĂŵ�ŵĞŵďĞƌƐ͕�ĂŶĚ�Ă�ƉƌŽũĞĐƚ�ƐƉĞͲ
ĐŝĮĐ�YƵĂůŝƚǇ��ƐƐƵƌĂŶĐĞͬYƵĂůŝƚǇ��ŽŶƚƌŽů�;Y�ͬY�Ϳ�WůĂŶ�ǁŝůů�ďĞ�Ă�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ĐŽŵƉĂŶǇ�ƉƌŽĚƵĐĞƐ�ĂŶĚ�ĚĞͲ
ůŝǀĞƌƐ�ƉƌŽĨĞƐƐŝŽŶĂů�ĞŶŐŝŶĞĞƌŝŶŐ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ǁŽƌŬ�ƉƌŽĚƵĐƚƐ�ƚŽ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƐƚĂŶĚĂƌĚ�ƚŚĂƚ�ĐĂŶ�ďĞ�ĞǆƉĞĐƚĞĚ�ŝŶ�ƚŚĞ�ĞŶŐŝŶĞĞƌŝŶŐ�ŝŶĚƵƐͲ
ƚƌǇ͘�tŚĞŶ�ƚŚŝƐ�Y�ͬY��WůĂŶ�ŝƐ�ŝŵƉůĞŵĞŶƚĞĚ͕�Ă�ĨŽƌŵĂů�ĚŽĐƵŵĞŶƚĞĚ�ƐǇƐƚĞŵ�ŽĨ�ƉƌŽĐĞĚƵƌĞƐ�ĂŶĚ�ŝŶƐƚƌƵĐƟŽŶƐ�ǁŝůů�ďĞ�ƵƐĞĚ͘�tŝƚŚ�ƚŚŝƐ�
Y�ͬY��WůĂŶ͕�ĞĸĐŝĞŶĐǇ�ĂŶĚ�ĂĐĐƵƌĂĐǇ�ǁŝůů�ďĞ�ŝŶĐƌĞĂƐĞĚ͕�ĂůůŽǁŝŶŐ��Z��z�ƚŽ�ƉƌĞƉĂƌĞ�ĚĞůŝǀĞƌĂďůĞƐ�ŽŶ�ƟŵĞ�ĂŶĚ�ǁŝƚŚŝŶ�ďƵĚŐĞƚ͘��dŚŝƐ�ŝƐ�
ĂŶ�ĞƌƌŽƌ�ƉƌĞǀĞŶƟŽŶ�ƉƌŽŐƌĂŵ͕�ŶŽƚ�ĂŶ�ĞƌƌŽƌ�ĐĂƚĐŚŝŶŐ�ƉƌŽŐƌĂŵ͘��ƉƉƌŽǆŝŵĂƚĞůǇ�ϱй�ŽĨ��Z��z͛Ɛ�ĚĞƐŝŐŶ�ďƵĚŐĞƚ�ŝƐ�ĂůůŽĐĂƚĞĚ�ƚŽ�Y�ͬY��
ĂĐƟǀŝƟĞƐ͘�Y�ͬY��ƉƌŽĐĞĚƵƌĞƐ�ǁŝůů�ŝŶǀŽůǀĞ�ƚŚĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ƌĞǀŝĞǁ�ŽĨ�ƚĞĐŚŶŝĐĂů�ŵĞŵŽƌĂŶĚĂ͕�ĐĂůĐƵůĂƟŽŶƐ͕�ĚĞƐŝŐŶ�ĚƌĂǁŝŶŐƐ�ĂŶĚ�ƐƉĞĐŝͲ
ĮĐĂƟŽŶƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞŝƌ�ƉƌŽĚƵĐƟŽŶ͘�dŚĞƐĞ�ƉƌŽĐĞĚƵƌĞƐ�ǁŝůů�ĂůƐŽ�ŝŶĐůƵĚĞ�ŝŶƚĞƌŶĂů�ĂƵĚŝƟŶŐ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ĮƐĐĂů�ĂŶĚ�ƐĐŚĞĚƵůĞ�ƐƚĂƚƵƐ͘�
dŚŝƐ�ƚĂƐŬ�ǁŝůů�ŝŶĐůƵĚĞ�ƐƉĞĐŝĮĐ�ƌĞǀŝĞǁƐ�Ăƚ�W�Z�ůĞǀĞů͕�ϱϬ�ƉĞƌĐĞŶƚ�ĂŶĚ�ϵϬ�ƉĞƌĐĞŶƚ�ůĞǀĞů�ŽĨ�ĐŽŵƉůĞƟŽŶ͕�ĂŶĚ�ǁŝůů�ŝŶĐůƵĚĞ�ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂƌǇ�
ƌĞǀŝĞǁ�ŵĞĞƟŶŐƐ͕�ĮŶĂů�ĚĞƐŝŐŶ�ĐŽŵƉůĞƟŽŶ͕�ĂŶĚͬŽƌ�ŽƚŚĞƌ�ƌĞǀŝĞǁƐ�ĂƐ�ŵĂǇ�ďĞ�ŶĞĐĞƐƐĂƌǇ͘�YƵĂůŝƚǇ��ŽŶƚƌŽů�ĂůƐŽ�ĂƐƐƵƌĞƐ�ĚĂǇ-ƚŽ-ĚĂǇ�ƌĞͲ
ǀŝĞǁ�ŽĨ�ǁŽƌŬ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ĚĞůŝǀĞƌĂďůĞƐ͘ 

dĂƐŬ�ϭ��ĞůŝǀĞƌĂďůĞƐ� 

ϭͿ�DĞĞƟŶŐ��ŐĞŶĚĂƐ�Θ�DŝŶƵƚĞƐ�;ĞůĞĐƚƌŽŶŝĐͿ� 

ϮͿ�DŽŶƚŚůǇ�^ƚĂƚƵƐ�ZĞƉŽƌƚƐ�;ĞůĞĐƚƌŽŶŝĐͿ� 

ϯͿ�DŽŶƚŚůǇ�hƉĚĂƚĞĚ�WƌŽũĞĐƚ�^ĐŚĞĚƵůĞƐ�;ĞůĞĐƚƌŽŶŝĐͿ� 

ϰͿ�DŽŶƚŚůǇ�/ŶǀŽŝĐĞƐ� 

ϱͿ�WƌŽũĞĐƚ�YƵĂůŝƚǇͬWůĂŶ 

dĂƐŬ�ϯ�–��ŽŵƉƌĞŚĞŶƐŝǀĞ�'ĞŽƚĞĐŚŶŝĐĂů�^ŽŝůƐ�Θ��ĞŵŽůŝƟŽŶ�ZĞƉŽƌƚ�ĂŶĚ��ŽƐƟŶŐ� 

���͗� 

^ƵďƐƵƌĨĂĐĞ��ǆƉůŽƌĂƟŽŶ 

tĞ�ƉƌŽƉŽƐĞ� ƚǁŽ�ĚĂǇƐ� ŽĨ� ƐƵďƐƵƌĨĂĐĞ� ĞǆƉůŽƌĂƟŽŶ� ƚŽ� ĐŽŵƉůĞƚĞ� ĮǀĞ� ŚŽůůŽǁ� ƐƚĞŵ� ĂƵŐĞƌ� ƚĞƐƚ� ďŽƌŝŶŐƐ� ƵƐŝŶŐ� Ă�
ƚƌƵĐŬ�ŵŽƵŶƚĞĚ�Ěƌŝůů�ƌŝŐ�Ăƚ�ƚŚĞ�ƐŝƚĞ͘��^ƉĞĐŝĮĐĂůůǇ͕�ǁĞ�ƉƌŽƉŽƐĞ�ƚŽ�ĂĚǀĂŶĐĞ�ĨŽƵƌ�ďŽƌŝŶŐƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƉĞƌŝŵĞƚĞƌ�ŽĨ�
ƚŚĞ�ĂďĂŶĚŽŶĞĚ�&ŝůƚĞƌ�WůĂŶƚ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ŽŶĞ�ďŽƌŝŶŐ�Ăƚ�ƚŚĞ��ůĞĂƌ�tĞůů�ƐƚƌƵĐƚƵƌĞ�ĨŽƌ�ƚŚĞ�ŝŶĮůƚƌĂƟŽŶ�ƐŝƚĞ�ĂƐƐĞƐƐͲ
ŵĞŶƚ�ĚŝƐĐƵƐƐĞĚ�ďĞůŽǁ͘��dŚĞ�ďŽƌŝŶŐƐ�ǁŝůů�ĞǆƚĞŶĚ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϱ�ĨĞĞƚ�ŝŶƚŽ�ĐŽŵƉĞƚĞŶƚ�ĨŽƌŵĂƟŽŶĂů�ŵĂƚĞƌŝĂůƐ�Žƌ�
ƚŽ�Ă�ŵĂǆŝŵƵŵ�ĚĞƉƚŚ�ŽĨ�ϮϬ�ĨĞĞƚ͕�ǁŚŝĐŚĞǀĞƌ�ĚĞƉƚŚ�ŝƐ�ƐŚĂůůŽǁĞƌ͘�� 

dŚĞ�ĮĞůĚ�ǁŽƌŬ�ǁŝůů�ĐŽŶƐŝƐƚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂĐƟǀŝƟĞƐ͗ 

ͻ �ŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ��ƌĂĚǇ�ĂŶĚ��ů�dŽƌŽ�tĂƚĞƌ��ŝƐƚƌŝĐƚ�ƚŽ�ŽďƚĂŝŶ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞ�ƐŝƚĞ͘ 

ͻ DĂƌŬ�ŽƵƚ�ƚŚĞ�ůŽĐĂƟŽŶƐ�ŽĨ�ƚŚĞ�ĞǆƉůŽƌĂƟŽŶƐ͘ 

ͻ EŽƟĨǇ�hŶĚĞƌŐƌŽƵŶĚ�^ĞƌǀŝĐĞ��ůĞƌƚ�;h^�Ϳ�ĂŶĚ�ƐƵďĐŽŶƚƌĂĐƚ�ǁŝƚŚ�Ă�ƉƌŝǀĂƚĞ�ƵƟůŝƚǇ�ůŽĐĂƟŶŐ�ƐĞƌǀŝĐĞ�ƚŽ�ƌĞͲ
ǀŝĞǁ� ƚŚĞ� ůŽĐĂƟŽŶ� ŽĨ� ĞǆƉůŽƌĂƟŽŶƐ� ƌĞůĂƟǀĞ� ƚŽ� ƵŶĚĞƌŐƌŽƵŶĚ� ƵƟůŝƟĞƐ� ƉƌŝŽƌ� ƚŽ� ĐŽŵŵĞŶĐŝŶŐ� ƚŚĞ� ĮĞůĚ�
ǁŽƌŬ͘ 
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �ϭϲ 

ͻ ^ƵďĐŽŶƚƌĂĐƚ�ǁŝƚŚ� Ă�ĚƌŝůůŝŶŐ� ƐƵďĐŽŶƚƌĂĐƚŽƌ� ĂŶĚ�ĂĚǀĂŶĐĞ� ƚŚĞ�ŚŽůůŽǁ� ƐƚĞŵ�ĂƵŐĞƌ� ƚĞƐƚ� ďŽƌŝŶŐƐ� ƚŽ� ƚŚĞ�
ƚĂƌŐĞƚ�ĚĞƉƚŚƐ͕�Žƌ�ƐŚĂůůŽǁĞƌ�ŝĨ�ĚƌŝůůŝŶŐ�ƌĞĨƵƐĂů�ŝƐ�ĞŶĐŽƵŶƚĞƌĞĚ͘��tŚĞŶ�ĚƌŝůůŝŶŐ͕�ŽďƚĂŝŶ�ďƵůŬ�ƐĂŵƉůĞƐ�ŝŶ�
ƚŚĞ�ƵƉƉĞƌ�ϱ� ĨĞĞƚ� ĂŶĚ� ƐĂŵƉůĞƐ� Ăƚ� ĚĞƉƚŚƐ�ŽĨ� ĂďŽƵƚ�Ϯ͕� ϱ͕� ϳ͘ϱ� ĂŶĚ�ϭϬ-ĨĞĞƚ͕� ĂŶĚ� ƚŚĞŶ�Ăƚ�ϱ� ƚŽ�ϭϬ-ĨŽŽƚ�
ĚĞƉƚŚ�ŝŶƚĞƌǀĂůƐ�ƚŚĞƌĞĂŌĞƌ�ƵƐŝŶŐ�DŽĚŝĮĞĚ��ĂůŝĨŽƌŶŝĂ�ĂŶĚ�^ƚĂŶĚĂƌĚ�WĞŶĞƚƌĂƟŽŶ�dĞƐƚ�ƐƉůŝƚ-ďĂƌƌĞů�ƐĂŵͲ
ƉůĞƌƐ͘� ���'ƌŽƵƉ��ĞůƚĂ�ĞŶŐŝŶĞĞƌ�Žƌ�ŐĞŽůŽŐŝƐƚ�ǁŝůů�ƐƵƉĞƌǀŝƐĞ�ƚŚĞ�ĮĞůĚ�ǁŽƌŬ͕� ůŽŐ�ƚŚĞ�ƚĞƐƚ�ďŽƌŝŶŐƐ͕�ĂŶĚ�
ĐŽůůĞĐƚ�ƚŚĞ�ƐŽŝů�ƐĂŵƉůĞƐ͘� 

ͻ �ďĂŶĚŽŶ�ƚŚĞ�ĞǆƉůŽƌĂƟŽŶƐ�ǁŝƚŚ�ƐŽŝů�ĐƵƫŶŐƐ�ĂŶĚͬŽƌ�ďĞŶƚŽŶŝƚĞ�ĂŶĚ�ƚŚŝŶ�ƐƉƌĞĂĚ�ĂŶǇ�ƌĞŵĂŝŶŝŶŐ�ƐƉŽŝůƐ�
ǁŝƚŚŝŶ�ĞĂƌƚŚ�ƐƵƌĨĂĐĞĚ�ĂƌĞĂƐ�ŽĨ�ƐŝƚĞ͘ 

'ĞŽƚĞĐŚŶŝĐĂů�>ĂďŽƌĂƚŽƌǇ�dĞƐƟŶŐ 

'ƌŽƵƉ��ĞůƚĂ�ǁŝůů� ĐŽŶĚƵĐƚ� ůĂďŽƌĂƚŽƌǇ� ƚĞƐƟŶŐ� ŽŶ� ƐĞůĞĐƚĞĚ� ƐŽŝů� ƐĂŵƉůĞƐ� ƚŽ� ĞǀĂůƵĂƚĞ�ƉŚǇƐŝĐĂů� ĂŶĚ� ĞŶŐŝŶĞĞƌŝŶŐ�
ƉƌŽƉĞƌƟĞƐ͘��KƵƌ�ĂĐĐƌĞĚŝƚĞĚ�ůĂďŽƌĂƚŽƌǇ�ŝŶ�^ĂŶ��ŝĞŐŽ�ǁŝůů�ƉĞƌĨŽƌŵ�ƚŚĞ�ƚĞƐƟŶŐ�ƉĞƌ��^dD�/ŶƚĞƌŶĂƟŽŶĂů�ĂŶĚ��ĂůͲ
ƚƌĂŶƐ�ƐƚĂŶĚĂƌĚƐ͘��dŚĞ�ĞŵƉŚĂƐŝƐ�ŽĨ�ƚŚĞ�ƚĞƐƟŶŐ�ǁŝůů�ďĞ�ƚŽ�ĂƐƐĞƐƐ͗�ϭͿ�ŝŶĚĞǆ�ƉƌŽƉĞƌƟĞƐ�ŽĨ�ƚŚĞ�ƐŽŝůƐ�ĨŽƌ�ĐůĂƐƐŝĮĐĂͲ
ƟŽŶ͕�ϮͿ�ĞůĂƐƟĐ�ĂŶĚ�ĐŽŶƐŽůŝĚĂƟŽŶ�ƐĞƩůĞŵĞŶƚ͕�ϯͿ�ƐŽŝů�ƐŚĞĂƌ�ƐƚƌĞŶŐƚŚ͕�ϰͿ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�ƐŽŝů�ĞǆƉĂŶƐŝŽŶ�Žƌ�ĐŽůͲ
ůĂƉƐĞ͕�ĂŶĚ�ϱͿ�ƐŽŝů�ĐŽƌƌŽƐŝǀŝƚǇ͘��tĞ�ǁŝůů�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĂĐƚƵĂů�ůĂďŽƌĂƚŽƌǇ�ƚĞƐƟŶŐ�ƉƌŽŐƌĂŵ�ĨŽůůŽǁŝŶŐ�ĐŽŵƉůĞƟŽŶ�
ŽĨ�ƚŚĞ�ƐƵďƐƵƌĨĂĐĞ�ĞǆƉůŽƌĂƟŽŶ͘ 

/ŶƚĞƌƉƌĞƚĂƟŽŶ�ĂŶĚ�'ĞŽƚĞĐŚŶŝĐĂů�ZĞƉŽƌƟŶŐ 

tĞ�ǁŝůů� ŝŶƚĞƌƉƌĞƚ�ƚŚĞ�ĮŶĚŝŶŐƐ�ĨƌŽŵ�ƚŚĞ�ƐƵďƐƵƌĨĂĐĞ�ĞǆƉůŽƌĂƟŽŶ�ĂŶĚ�ůĂďŽƌĂƚŽƌǇ�ƚĞƐƟŶŐ�ĂŶĚ�ĐŽŶĚƵĐƚ�ŐĞŽƚĞĐŚͲ
ŶŝĐĂů�ĞǀĂůƵĂƟŽŶƐ�ĂŶĚ�ĂŶĂůǇƐĞƐ�ƚŽ�ƉƌĞƉĂƌĞ�Ă�ŐĞŽƚĞĐŚŶŝĐĂů� ŝŶǀĞƐƟŐĂƟŽŶ�ƌĞƉŽƌƚ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ƚŚĞ� ŝŶĨŽƌŵĂƟŽŶ�
ůŝƐƚĞĚ�ďĞůŽǁ͘ 

ϭͿ 'ĞŶĞƌĂů 

Ă͘ 'ĞŶĞƌĂůŝǌĞĚ�ƐŽŝů�ĂŶĚ�ŐƌŽƵŶĚǁĂƚĞƌ�ĐŽŶĚŝƟŽŶƐ 

ď͘ 'ĞŽůŽŐŝĐ�ĂŶĚ�ƚĞĐƚŽŶŝĐ�ƐĞƫŶŐ 

Đ͘ �ƐƐĞƐƐŵĞŶƚ� ŽĨ� ŐĞŽůŽŐŝĐ� ĂŶĚ� ƐĞŝƐŵŝĐ� ŚĂǌĂƌĚƐ� ƐƵĐŚ� ĂƐ� ƐƵƌĨĂĐĞ� ĨĂƵůƚ� ƌƵƉƚƵƌĞ͕� ƐƚƌŽŶŐ� ŐƌŽƵŶĚ�ŵŽƟŽŶ�
ĂŶĚ�ůŝƋƵĞĨĂĐƟŽŶ�ĂŶĚ�ƐĞĐŽŶĚĂƌǇ�ĞīĞĐƚƐ� 

Ě͘ �ƐƐĞƐƐŵĞŶƚ� ŽĨ� ŐĞŽƚĞĐŚŶŝĐĂů� ĐŽŶĚŝƟŽŶƐ� ƐƵĐŚ� ĂƐ� ĞǆƉĂŶƐŝǀĞ� ĂŶĚ� ĐŽŵƉƌĞƐƐŝďůĞ� ƐŽŝůƐ͕� ĂŶĚ� ĐŽƌƌŽƐŝǀŝƚǇ�
ƐĐƌĞĞŶŝŶŐ 

ϮͿ ^ĞŝƐŵŝĐ��ĞƐŝŐŶ 

Ă͘ ^ŝƚĞ��ůĂƐƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ůĂƚĞƐƚ�ǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ��ĂůŝĨŽƌŶŝĂ��ƵŝůĚŝŶŐ��ŽĚĞ� 

ď͘ DĂƉƉĞĚ�ƐĞŝƐŵŝĐ�ĚĞƐŝŐŶ�ƉĂƌĂŵĞƚĞƌƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ůĂƚĞƐƚ�ǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ��ĂůŝĨŽƌŶŝĂ��ƵŝůĚŝŶŐ�
�ŽĚĞ 

ϯͿ ^ŚĂůůŽǁ�&ŽƵŶĚĂƟŽŶƐ 

Ă͘ ZĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĨŽƌ�ĂůůŽǁĂďůĞ�ǀĞƌƟĐĂů�ĂŶĚ�ůĂƚĞƌĂů�ďĞĂƌŝŶŐ�ƉƌĞƐƐƵƌĞƐ 

ď͘ �ƐƟŵĂƚĞƐ�ŽĨ�ƚŽƚĂů�ĂŶĚ�ĚŝīĞƌĞŶƟĂů�ƐĞƩůĞŵĞŶƚ 

Đ͘ ZĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĨŽƌ�ĨŽŽƟŶŐ�ƉŽƐŝƟŽŶ�ĂŶĚ�ĞŵďĞĚŵĞŶƚ 

Ě͘ �ŽŶƐŝĚĞƌĂƟŽŶƐ�ĨŽƌ�ZŝƐŬ��ĂƚĞŐŽƌǇ�//�ĂŶĚ�/s�ƐƚƌƵĐƚƵƌĞƐ͕�ĂƐ�ĂƉƉƌŽƉƌŝĂƚĞ 
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �ϭϳ 

dĂƐŬ�ϲ�–��ƵŝůĚŝŶŐ�^ƚƌƵĐƚƵƌĞƐ�Θ�ZĞƚĞŶƟŽŶ��ĂƐŝŶ��ĞƐŝŐŶ��ƌĂǁŝŶŐƐ�ĂŶĚ�^ƉĞĐŝĮĐĂƟŽŶƐ 

���͗���ůĂƌŝĮĐĂƟŽŶƐ�ĨƌŽŵ� 

�KE��Wdh�>���^/'E�W,�^� 

ϭ͘ DĞĞƚ�ǁŝƚŚ�WƌŽũĞĐƚ�dĞĂŵ�ƚŽ�ĚŝƐĐƵƐƐ�ďƵĚŐĞƚ͕�ƉƌŽŐƌĂŵ͕�ƐĐŚĞĚƵůĞ�ĂŶĚ�ĚĞƐŝŐŶ�ŝƐƐƵĞƐ͘��dŚŝƐ�ŵĞĞƟŶŐ�ǁŝůů�ŝŶĐůƵĚĞ�ŵĞĞƟŶŐ�ǁŝƚŚ�ƚŚĞ�
tĂƚĞƌ��ŝƐƚƌŝĐƚ�ĂŶĚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ƚŽ�ŐĂƚŚĞƌ�ŝŶƉƵƚ�ĨŽƌ�ƉƌŽũĞĐƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘ 

Ϯ͘ DĞĞƚ�ǁŝƚŚ��ŽƵŶƚǇ��ƵŝůĚŝŶŐ�ĂŶĚ�WůĂŶŶŝŶŐ��ĞƉĂƌƚŵĞŶƚ�ƚŽ�ƌĞǀŝĞǁ�Ăůů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŶĐůƵĚŝŶŐ�ĚĞƐŝŐŶ�ƌĞǀŝĞǁ͕�ĂĐĐĞƐƐŝďŝůŝƚǇ�ŝƐƐƵĞƐ�
ĂŶĚ�ĂƉƉƌŽǀĂů�ƉƌŽĐĞƐƐ͘ 

ϯ͘ tŽƌŬ�ǁŝƚŚ��ƌĂĚǇ�ƚŽ�ƉƌĞƉĂƌĞ�ƐƉĂĐĞ�ŶĞĞĚƐ�ͬ�ƉƌŽŐƌĂŵ�ĚŽĐƵŵĞŶƚ�ƉĞƌ�ĚŝƐĐƵƐƐŝŽŶƐ�ǁŝƚŚ�ƚŚĞ�ƉƌŽũĞĐƚ�ƚĞĂŵ͘ 

ϰ͘ �ĞǀĞůŽƉ�WƌĞůŝŵŝŶĂƌǇ��ƵŝůĚŝŶŐ�&ůŽŽƌ�WůĂŶƐ�ĂŶĚ��ƵŝůĚŝŶŐ��ůĞǀĂƟŽŶƐ�ĨŽƌ�ƚŚĞ�ƉƌŽũĞĐƚ͘�dŚĞƐĞ�ĚĞƐŝŐŶƐ�ǁŝůů�ďƵŝůĚ�ŽŶ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�
ĂůƌĞĂĚǇ�ĐŽŵƉůĞƚĞĚ�ƚŽ�ĚĂƚĞ͕�ďƵƚ�ǁŝƚŚ�ŵŽĚŝĮĐĂƟŽŶƐ�ƌĞĐŽŵŵĞŶĚĞĚ��͞�ĞƐƚ�WƌĂĐƟĐĞƐ͘͟ 

�ŌĞƌ�ŽďƚĂŝŶŝŶŐ�ĂƉƉƌŽǀĂů�ŽĨ�Ă�ƉƌĞĨĞƌƌĞĚ�ĚĞƐŝŐŶ�ŽƉƟŽŶ�ǁĞ�ǁŝůů�ƉƌŽĐĞĞĚ�ŝŶƚŽ�^ĐŚĞŵĂƟĐ��ĞƐŝŐŶ͘ 

^�,�D�d/����^/'E�W,�^� 

ϭ͘ ZĞĮŶĞ��ŽŶĐĞƉƚ�WůĂŶƐ�ƚŽ�ƌĞŇĞĐƚ�ŽǀĞƌĂůů�ƐĐŽƉĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘��dŚĞƐĞ�ƉůĂŶƐ�ǁŝůů�ďĞ�ƐĐŚĞŵĂƟĐ�ŝŶ�ŶĂƚƵƌĞ�ĂŶĚ�ĂƌĞ�ŝŶƚĞŶĚĞĚ�ŽŶůǇ�
ƚŽ�ƉƌŽǀŝĚĞ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ŽǀĞƌĂůů�ĞǆƚĞŶƚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ͘��/ŶĐůƵĚĞĚ�ǁŝůů�ďĞ�ƐŝƚĞ�ƉůĂŶ͕�ĐŽŶĐĞƉƚ�ĞůĞĐƚƌŝĐĂůͬůŝŐŚƟŶŐ�ƉůĂŶƐ͕�
ĐŽŶĐĞƉƚ�ŵĞĐŚĂŶŝĐĂů�ƉůĂŶƐ͕�ƉƌĞůŝŵŝŶĂƌǇ�ƐƚƌƵĐƚƵƌĂů�ƉůĂŶƐ�ĂŶĚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ƉůĂŶƐ�ƚŽ�ĚĞƐĐƌŝďĞ�ĚĞƐŝŐŶ�ŝŶƚĞŶƚ�ĨŽƌ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�
ĞůĞŵĞŶƚƐ�ĂŶĚ�ƐǇƐƚĞŵƐ͘ 

Ϯ͘ WƌĞƉĂƌĞ�ƉƌĞůŝŵŝŶĂƌǇ�ŝŶƚĞƌŝŽƌ�ĂŶĚ�ĞǆƚĞƌŝŽƌ�ƌĞŶĚĞƌŝŶŐƐ�ŽĨ�ƉƌŽƉŽƐĞĚ�ĚĞƐŝŐŶ�ĂŶĚ�ƉƌŽǀŝĚĞ�ĂŶ�ŝŶŝƟĂů�ǁĂůŬ-ƚŚƌƵ�ŽĨ�ƚŚĞ�ϯ��ŵŽĚĞů�ĨŽƌ�
ĚĞƐŝŐŶ�ƌĞǀŝĞǁ͘ 

ϯ͘ WƌĞƉĂƌĞ�ƉƌĞůŝŵŝŶĂƌǇ�ŵĂƚĞƌŝĂů�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ƐĞůĞĐƟŽŶƐ�ĨŽƌ�ƌĞǀŝĞǁ͘ 

ϰ͘ �ŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ�ƉƌŽǀŝĚĞĚ�Đŝǀŝů�ĞŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�ůĂŶĚƐĐĂƉĞ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ĐŽŶƐƵůƚĂŶƚƐ͘ 

ϱ͘ WƌĞƐĞŶƚ�ƚŽ�WƌŽũĞĐƚ�dĞĂŵ�ĨŽƌ�ƐĐŚĞŵĂƟĐ�ĚĞƐŝŐŶ�ƌĞǀŝĞǁ�ĂŶĚ�ĂƉƉƌŽǀĂů�ƚŽ�ƉƌŽĐĞĞĚ�ǁŝƚŚ�ĐƵƌƌĞŶƚ�ƐĐŽƉĞ�ĞǆƚĞŶƚƐ͘���ƚ�ƚŚŝƐ�ƐƚĂŐĞ�ĂŶǇ�
ĂĚũƵƐƚŵĞŶƚƐ�ƚŽ�ƚŚĞ�ƐĐŽƉĞͬƉƌŽŐƌĂŵ�ƐŚŽƵůĚ�ďĞ�ŝĚĞŶƟĮĞĚ͘ 

ϲ͘ DĂŬĞ� ƌĞƋƵŝƌĞĚ� ƉƌĞƐĞŶƚĂƟŽŶƐ� ƚŽ� ǀĂƌŝŽƵƐ� ĂŐĞŶĐǇ� ƌĞǀŝĞǁ� ŽƌŐĂŶŝǌĂƟŽŶƐ� ƚŽ� ƌĞǀŝĞǁ� ƉƌŽƉŽƐĞĚ� ĚĞƐŝŐŶ͘� WƌŽƉŽƐĂů� ĂƐƐƵŵĞƐ� ŽŶĞ�
�ŽƵŶƚǇ�ƉƌĞƐĞŶƚĂƟŽŶ͘ 

ϳ͘ DĂŬĞ�ƌĞƋƵŝƌĞĚ�ŵŽĚŝĮĐĂƟŽŶƐ�ƚŽ�^ĐŚĞŵĂƟĐ��ĞƐŝŐŶ�ƚŽ�ŽďƚĂŝŶ�^ĐŚĞŵĂƟĐ��ĞƐŝŐŶ�ĂŶĚ�^ŝƚĞ�WůĂŶ�ĂƉƉƌŽǀĂů͘ 

ϴ͘ �ŌĞƌ�ŽďƚĂŝŶŝŶŐ�ĂƉƉƌŽǀĂů�ŽĨ�^ĐŚĞŵĂƟĐ��ĞƐŝŐŶ�ǁĞ�ǁŝůů�ƉƌŽĐĞĞĚ�ŝŶƚŽ��ĞƐŝŐŶ��ĞǀĞůŽƉŵĞŶƚ͘ 
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �ϭϴ 

��^/'E���s�>KWD�Ed�W,�^� 

 

ϭ͘ ZĞĮŶĞ�ĚĞƐŝŐŶ�ŽĨ�^ŝƚĞ�WůĂŶ͕��ƌĐŚŝƚĞĐƚƵƌĂů�WůĂŶƐ͕�ĂŶĚ��ŶŐŝŶĞĞƌŝŶŐ�WůĂŶƐ 

Ϯ͘ DĞĞƚ�ǁŝƚŚ�ƚŚĞ��ŽƵŶƚǇ��ƵŝůĚŝŶŐ��ĞƉĂƌƚŵĞŶƚ�ĂŶĚ�ĂŶǇ�ĂƉƉůŝĐĂďůĞ�ƵƟůŝƚǇ�ĐŽŵƉĂŶŝĞƐ�Žƌ�ŽƚŚĞƌ�ƉŽŝŶƚƐ�ŽĨ�ĐŽŽƌĚŝŶĂƟŽŶ�ƚŽ�
ĞƐƚĂďůŝƐŚ�ĞǆƉĞĐƚĂƟŽŶƐ�ĨŽƌ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚ�ƟŵĞůŝŶĞƐ�ĨŽƌ�ŝŶĐŽƌƉŽƌĂƟŽŶ�ŝŶƚŽ�ƚŚĞ�ƉƌŽũĞĐƚ�ƐĐŚĞĚƵůĞ  ͘

ϯ͘ WƌĞƉĂƌĞ�ƵƉĚĂƚĞĚ�ĚĞƐŝŐŶ�ƌĞŶĚĞƌŝŶŐƐ�ĂŶĚ�ĐŽŶĚƵĐƚ�sŝƌƚƵĂů�ZĞĂůŝƚǇ�ǁĂůŬ�ƚŚƌƵ͘ 

ϰ͘ WƌŽǀŝĚĞ�ƐƵďŵŝƩĂů�ĂŶĚ�ƉƌĞƐĞŶƚĂƟŽŶ�ƚŽ�WƌŽũĞĐƚ�dĞĂŵ�ĨŽƌ�ĚĞƐŝŐŶ�ƌĞǀŝĞǁ�ĂŶĚ�ĂƉƉƌŽǀĂů�ƚŽ�ƉƌŽĐĞĞĚ�ǁŝƚŚ�ĐƵƌƌĞŶƚ�ƉƌŽŐƌĂŵ�
ĂŶĚ�ĚĞƐŝŐŶ�ĚŝƌĞĐƟŽŶ͘ 

ϱ͘ �ŌĞƌ�ŽďƚĂŝŶŝŶŐ�ĂƉƉƌŽǀĂů�ŽĨ��ĞƐŝŐŶ��ĞǀĞůŽƉŵĞŶƚ�ǁĞ�ǁŝůů�ƉƌŽĐĞĞĚ�ŝŶƚŽ��ŽŶƐƚƌƵĐƟŽŶ��ŽĐƵŵĞŶƚƐ͘ 

�ƩĞŶĚ�ƉƌŽŐƌĞƐƐ�ŵĞĞƟŶŐƐ�ǁŝƚŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�;ĂƐƐƵŵĞ�ϭ�ŵĞĞƟŶŐ�ĨŽƌ�ƚŚŝƐ�ƉŚĂƐĞͿ  ͘

 

�KE^dZh�d/KE��K�hD�Ed^�W,�^� 

 

ϭ͘ WƌĞƉĂƌĞ�ĚƌĂǁŝŶŐƐ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ĚŽĐƵŵĞŶƚƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ĂƉƉƌŽǀŝŶŐ�ĂŐĞŶĐŝĞƐ�ĂŶĚ�ŝŶĐŽƌƉŽƌĂƚĞ�Ăůů�ƌĞƋƵŝƌĞĚ�ƌĞǀŝƐŝŽŶƐͬ
ĐŽƌƌĞĐƟŽŶƐ�ĂƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŽďƚĂŝŶ�ƌĞƋƵŝƌĞĚ�ĂƉƉƌŽǀĂůƐ  ͘

Ϯ͘ WƌĞƉĂƌĞ�ĚƌĂǁŝŶŐƐ�ĂŶĚ�ƐƉĞĐŝĮĐĂƟŽŶƐ�ƐƵŝƚĂďůĞ�ĨŽƌ�ďŝĚĚŝŶŐ�ƚŽ�ĐůĞĂƌůǇ�ĚĞůŝŶĞĂƚĞ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌΖƐ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ͘ 

ϯ͘ ^ƵďŵŝƩĂůƐ�ǁŝůů�ďĞ�ŵĂĚĞ�Ăƚ�ϲϬй���Ɛ͕�ϵϬй���Ɛ͕�ϭϬϬй���Ɛ�ĂŶĚ�ǁŝůů�ŝŶĐůƵĚĞ�ƉůĂŶƐ�ĂŶĚ�ƐƉĞĐŝĮĐĂƟŽŶƐ͘����ĮŶĂů�&KZ��KEͲ
^dZh�d/KE�ĚŽĐƵŵĞŶƚ�ƐĞƚ�ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ĨŽƌ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽŶĐĞ�ƉĞƌŵŝƫŶŐ�ŝƐ�ĐŽŵƉůĞƚĞ͘��/ƚ�ŝƐ�ĂƐƐƵŵĞĚ�ƚŚĂƚ�ƚŚĞ��ůŝĞŶƚ�
ǁŝůů�ƉƌŽǀŝĚĞ�ĂŶǇ�ƌĞƋƵŝƌĞĚ�'ĞŶĞƌĂů�ĂŶĚ�^ƵƉƉůĞŵĞŶƚĂƌǇ��ŽŶĚŝƟŽŶƐ�ĂŶĚ��ŝĚĚŝŶŐ�/ŶĨŽƌŵĂƟŽŶ͘��^ƚƌƵĐƚƵƌĂů�ĚĞƐŝŐŶ�ǁŝůů�ďĞ�ĨŽƌ�
ĨŽƵŶĚĂƟŽŶ�ƐǇƐƚĞŵƐ�ŽŶůǇ͘ 

ϰ͘ ^Ƶďŵŝƚ�ƉůĂŶƐ�ƚŽ��ŽƵŶƚǇ��ƵŝůĚŝŶŐ��ĞƉĂƌƚŵĞŶƚ�ĨŽƌ�ƉůĂŶ�ĐŚĞĐŬ͕�ĂŶĚ�ƉĞƌĨŽƌŵ�Ăůů�ƌĞƋƵŝƌĞĚ�ƌĞǀŝƐŝŽŶƐ�ƚŽ�ĐŽŶƐƚƌƵĐƟŽŶ�ĚŽĐƵͲ
ŵĞŶƚƐ�ďĂƐĞĚ�ŽŶ��ĞƉĂƌƚŵĞŶƚΖƐ�ƉůĂŶ�ĐŚĞĐŬ�ĐŽŵŵĞŶƚƐ�;EŽƚĞ͗��ƉůĂŶ�ĐŚĞĐŬ�ĂŶĚ�ƉĞƌŵŝƚ�ĨĞĞƐ�ĂƌĞ�ŶŽƚ�ŝŶĐůƵĚĞĚͿ  ͘

DĞĞƚ�ǁŝƚŚ�WƌŽũĞĐƚ�dĞĂŵ�;ŽŶĞ�ŵĞĞƟŶŐͿ�ƚŽ�ƌĞǀŝĞǁ�ĮŶĂů�ĚĞƐŝŐŶ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ĚŽĐƵŵĞŶƚƐ  ͘

�/��/E'�W,�^� 

 

ϭ͘ WƌŽǀŝĚĞ�ĚƌĂǁŝŶŐƐ�ĂŶĚ�ƐƉĞĐŝĮĐĂƟŽŶƐ�;ŝŶ�ĞůĞĐƚƌŽŶŝĐ�ĨŽƌŵĂƚͿ�ĨŽƌ�ďŝĚ�ƉĂĐŬĂŐĞ͘���&Žƌ�ƚŚŝƐ�ƉƌŽƉŽƐĂů�ŝƚ�ŝƐ�ĂƐƐƵŵĞĚ�ƚŚĂƚ�ƚŚĞ�
�ůŝĞŶƚ�Žƌ�ƚŚĞŝƌ�ƐĞůĞĐƚĞĚ�ĐŽŶƚƌĂĐƚŽƌ�ǁŝůů�ĂĚǀĞƌƟƐĞ͕�ĂƐƐĞŵďůĞ�ĂŶĚ�ĚŝƐƚƌŝďƵƚĞ�ďŝĚ�ƉĂĐŬĂŐĞƐ�ĂƐ�ƌĞƋƵŝƌĞĚ  ͘

Ϯ͘ /ŶƚĞƌƉƌĞƚ�ĂŶĚ�ĐůĂƌŝĨǇ�ĐŽŶƚƌĂĐƚ�ĚŽĐƵŵĞŶƚƐ�ĨŽƌ�ĐŽŶƚƌĂĐƚŽƌƐ͕�ĂŶĚ�ĂƐƐŝƐƚ�ŝŶ�ŝƐƐƵŝŶŐ�ĂĚĚĞŶĚĂ�ĂƐ�ƌĞƋƵŝƌĞĚ͘ 

ϯ͘ �ƩĞŶĚ�Ă�WƌĞ-�ŝĚ�ǁĂůŬƚŚƌŽƵŐŚ�Ăƚ�ƚŚĞ�ƐŝƚĞ�ǁŝƚŚ�Ăůů�ŝŶƚĞƌĞƐƚĞĚ�ĐŽŶƚƌĂĐƚŽƌƐ͘ 

WĂƌƟĐŝƉĂƚĞ�ŝŶ�ďŝĚ�ƌĞǀŝĞǁ�ŽĨ�ĐŽŶƚƌĂĐƚŽƌΖƐ�ĚĞƚĂŝůĞĚ�ĐŽƐƚ�ďƌĞĂŬĚŽǁŶ�ĂŶĚ�ĂƐƐŝƐƚ�ŝŶ�ĞǀĂůƵĂƟŽŶ�ŽĨ�ƚŚĞ�ďŝĚƐ  ͘
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �ϭϵ 

�KE^dZh�d/KE���D/E/^dZ�d/KE�W,�^� 

 

�ŽŶƐƚƌƵĐƟŽŶ�ĐŽŶƚƌĂĐƚ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�Ă�EŝŶĞ�ŵŽŶƚŚ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉĞƌŝŽĚ͕�ĨƌŽŵ��ƵƚŚŽƌŝǌĂƟŽŶ�ƚŽ�WƌŽĐĞĞĚ�
ƚŚƌŽƵŐŚ�WƵŶĐŚ�ůŝƐƚ�/ŶƐƉĞĐƟŽŶ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ƐĞƌǀŝĐĞƐ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ  ͗

 

�ƩĞŶĚ�WƌĞ-�ŽŶƐƚƌƵĐƟŽŶ�ĐŽŶĨĞƌĞŶĐĞ͘ 

 

ZĞǀŝĞǁ�ĂŶĚ�ĂƉƉƌŽǀĞ�Žƌ�ƚĂŬĞ�ŽƚŚĞƌ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂĐƟŽŶ�ƵƉŽŶ��ŽŶƚƌĂĐƚŽƌΖƐ�ƐƵďŵŝƩĂůƐ�ĂŶĚ�ƐŚŽƉ�ĚƌĂǁŝŶŐƐ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ĐŽŶƚƌĂĐƚ�
ĚŽĐƵŵĞŶƚƐ͘  

 

/ŶƚĞƌƉƌĞƚ�ĐŽŶƚƌĂĐƚ�ĚŽĐƵŵĞŶƚƐ�;ŝŶĐůƵĚŝŶŐ�Ăůů�ĐŽŶƚƌĂĐƚĞĚ�ƐƵď-ĐŽŶƐƵůƚĂŶƚ�ĚŝƐĐŝƉůŝŶĞƐͿ�ĨŽƌ�ƉƌŽƉĞƌ�ĞǆĞĐƵƟŽŶ�ĂŶĚ�ƉƌŽŐƌĞƐƐ�ŽĨ�ĐŽŶͲ
ƐƚƌƵĐƟŽŶ͕�ŝŶĐůƵĚŝŶŐ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ĐŽŶƚƌĂĐƚŽƌΖƐ�ƌĞƋƵĞƐƚƐ�ĨŽƌ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĐůĂƌŝĮĐĂƟŽŶ͕�ĂŶĚ�ŝƐƐƵŝŶŐ��^/͛ Ɛ�;�ƌĐŚŝƚĞĐƚ͛Ɛ�^ƵƉƉůĞͲ
ŵĞŶƚĂů�/ŶƐƚƌƵĐƟŽŶƐͿ͘ 

 

DĂŬĞ�ŽŶĞ�ƐĐŚĞĚƵůĞĚ�ƐŝƚĞ�ǀŝƐŝƚ�ĞǀĞƌǇ�ŽƚŚĞƌ�ǁĞĞŬ�ĚƵƌŝŶŐ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ĐŽŶƐƚƌƵĐƟŽŶ�;ƚŽƚĂů�ŽĨ�ϭϴͿ�ƚŽ�ŽďƐĞƌǀĞ�ƚŚĞ�ƉƌŽũĞĐƚ͕�ĂŶĚ�
ƉƌĞƉĂƌĞ�ƐŝƚĞ�ǀŝƐŝƚ�ƌĞƉŽƌƚ�;ŵĞĞƟŶŐ�ŵŝŶƵƚĞƐͿ͘��^ŝƚĞ�ǀŝƐŝƚ�ƐŚĂůů�ŝŶĐůƵĚĞ�ŵĞĞƟŶŐ�ǁŝƚŚ�ĐŽŶƚƌĂĐƚŽƌ�ĂŶĚ��ůŝĞŶƚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ƚŽ�ƌĞͲ
ǀŝĞǁ�ƉƌŽŐƌĞƐƐ�ŽĨ�ĐŽŶƐƚƌƵĐƟŽŶ͕�ƌĞǀŝĞǁ�ƉĞŶĚŝŶŐ�Z&/�ĂŶĚ��ŚĂŶŐĞ�KƌĚĞƌ�ŝŶĨŽƌŵĂƟŽŶ͕�ĂŶĚ�ŽďƐĞƌǀĞ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ƚŽ�ǀĞƌŝĨǇ�ǁŽƌŬ�
ŝƐ�ƉƌŽĐĞĞĚŝŶŐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĐŽŶƐƚƌƵĐƟŽŶ�ĚŽĐƵŵĞŶƚƐ  ͘

 

DĂŬĞ�ŽŶĞ�ĂĚĚŝƟŽŶĂů�ƐŝƚĞ�ǀŝƐŝƚ�ƚŽ�ƉĞƌĨŽƌŵ�WƵŶĐŚůŝƐƚ�/ŶƐƉĞĐƟŽŶ͕�ĂŶĚ�ŽŶĞ�ĂĚĚŝƟŽŶĂů�ǀŝƐŝƚ�ƚŽ�ƉĞƌĨŽƌŵ�&ŝŶĂů�/ŶƐƉĞĐƟŽŶ͘��WƵŶĐŚůŝƐƚ�
/ŶƐƉĞĐƟŽŶ�ǁŝůů�ŝŶĐůƵĚĞ�Ă�ĚĞƚĂŝůĞĚ�ůŝƐƟŶŐ�ŽĨ�Ăůů�ŝƚĞŵƐ�ƌĞŵĂŝŶŝŶŐ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘��&ŝŶĂů�/ŶƐƉĞĐƟŽŶ�ǁŝůů�ĐĞƌƟĨǇ�
ƚŚĂƚ�Ăůů�ǁŽƌŬ�ŚĂƐ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĐŽŶƐƚƌƵĐƟŽŶ�ĚŽĐƵŵĞŶƚƐ  ͘

 

�ƐƐŝƐƚ�ŝŶ�ƌĞǀŝĞǁ�ŽĨ�ĐŽŶƚƌĂĐƚŽƌΖƐ�ŝŶŝƟĂů�ĂŶĚ�ƉƌŽŐƌĞƐƐ�ƐĐŚĞĚƵůĞƐ�ĂŶĚ�^ĐŚĞĚƵůĞ�ŽĨ�sĂůƵĞƐ  ͘

 

�ƐƐŝƐƚ�ŝŶ�ƌĞǀŝĞǁŝŶŐ�ĂŶĚ�ƉƌŽĐĞƐƐŝŶŐ�ĐŽŶƚƌĂĐƚŽƌΖƐ�ƉƌŽŐƌĞƐƐ�ƉĂǇŵĞŶƚ�ƌĞƋƵĞƐƚƐ͕�ĂŶĚ�ĐĞƌƟĨǇŝŶŐ�ƚŚĞ�ĂŵŽƵŶƚƐ�ĚƵĞ�ƚŽ�ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌ  ͘

�^^hDWd/KE^�Θ����/d/KE�>�^�Zs/��  ̂

dŚĞ�ĨŽůůŽǁŝŶŐ� ŝƚĞŵƐ�ĂƌĞ�ŶŽƚ� ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ĂƐŝĐ�^ĞƌǀŝĐĞƐ͕�ĂŶĚ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ĂƐ�ĂĚĚŝƟŽŶĂů�ƐĞƌǀŝĐĞƐ�ŽŶůǇ�ĂŌĞƌ�ǁƌŝƩĞŶ�ĂƵͲ
ƚŚŽƌŝǌĂƟŽŶ�ŝƐ�ƌĞĐĞŝǀĞĚ͘��hŶůĞƐƐ�Ă�ƐƵďƐĞƋƵĞŶƚ�ĮǆĞĚ�ĨĞĞ�ƉƌŽƉŽƐĂů�ŝƐ�ƉƌŽǀŝĚĞĚ͕�ƚŚĞ�ǁŽƌŬ�ǁŝůů�ďĞ�ĚŽŶĞ�ŽŶ�ĂŶ�ŚŽƵƌůǇ�ďĂƐŝƐ  ͘

�ĚĚŝƟŽŶĂů�^ĞƌǀŝĐĞƐ�ŶŽƚ�ŝŶĐůƵĚĞĚ�ŝŶ�ŽƵƌ�ďĂƐŝĐ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ�ŝŶĐůƵĚĞ͗� 

ϭ͘ �ŝǀŝů��ŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�>ĂŶĚƐĐĂƉĞ��ƌĐŚŝƚĞĐƚƵƌĞ͘ 

Ϯ͘ &ŝƌĞ�WƌŽƚĞĐƟŽŶ�ĚĞƐŝŐŶ�ĂŶĚ�ĞŶŐŝŶĞĞƌŝŶŐ�;ƚŽ�ďĞ�ĚŽŶĞ�ĂƐ�Ă�ĚĞĨĞƌƌĞĚ�ƐƵďŵŝƩĂůͿ͘ 

ϯ͘ dŽƉŽŐƌĂƉŚŝĐ�ƐƵƌǀĞǇ͕�ďŽƵŶĚĂƌǇ�ƐƵƌǀĞǇ͕�dŝƚůĞ�ƐĞĂƌĐŚ͕�ĞĂƐĞŵĞŶƚ�ŝĚĞŶƟĮĐĂƟŽŶ͕�ĞƚĐ͘ 

ϰ͘�����'ĞŽƚĞĐŚŶŝĐĂů�ƐƵƌǀĞǇ�ĂŶĚ�ƌĞƉŽƌƚ  ͘

ϱ͘�����^ƚƌƵĐƚƵƌĂů�ĞŶŐŝŶĞĞƌŝŶŐ�ĨŽƌ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƐŚĞůů͘��/Ĩ�W�D��ŝƐ�ŶŽƚ�ƵƟůŝǌĞĚ�ĨŽƌ�ďƵŝůĚŝŶŐ�ĚĞƐŝŐŶ�ĂĚĚŝƟŽŶĂů�ĨĞĞƐ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ͘ 

ϲ͘�����ZĞǀŝƐŝŽŶƐ�ƚŽ��ŽŶƚƌĂĐƚ��ŽĐƵŵĞŶƚƐ�ƌĞƐƵůƟŶŐ�ĨƌŽŵ�KǁŶĞƌ�ƌĞƋƵĞƐƚĞĚ�ĐŚĂŶŐĞƐ�ƚŽ�ĚŽĐƵŵĞŶƚƐ�ƉƌĞǀŝŽƵƐůǇ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�
KǁŶĞƌ͕�Žƌ�ĚƵĞ�ƚŽ�ĐŽĚĞ�Žƌ�ǌŽŶŝŶŐ�ĐŚĂŶŐĞƐ�ŵĂĚĞ�ƐƵďƐĞƋƵĞŶƚ�ƚŽ�KǁŶĞƌ�ĂƉƉƌŽǀĂů  ͘
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �ϮϬ 

ϳ͘�����WƌĞƉĂƌŝŶŐ�ƐĞƉĂƌĂƚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ĚŽĐƵŵĞŶƚ�ƉĂĐŬĂŐĞƐ�ĨŽƌ�ĚŝƐĐƌĞƟŽŶĂƌǇ�ƉĞƌŵŝƚƐ�Žƌ�ĂůƚĞƌŶĂƚĞ�ďŝĚ�ŝƚĞŵƐ͘ 

ϴ͘������ƩĞŶĚĂŶĐĞ�ŽĨ�ĂŶǇ�ƉƵďůŝĐ�ŚĞĂƌŝŶŐƐ�ĂŶĚͬŽƌ�ĂĚĚŝƟŽŶĂů�ŵĞĞƟŶŐƐ�ŽƚŚĞƌ�ƚŚĂŶ�ĚĞƚĂŝůĞĚ�ŝŶ�ƚŚĞ�ƉƌŽƉŽƐĂů͘ 

ϵ͘����^ĞƌǀŝĐĞƐ�ƌĞƋƵŝƌĞĚ�ďĞĐĂƵƐĞ�ŽĨ�ƐŝŐŶŝĮĐĂŶƚ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�;ŶŽƚ�ĚƵĞ�ƚŽ�ƚŚĞ�ĚĞƐŝŐŶ�ƚĞĂŵΖƐ�ĂĐƚƐ�Žƌ�ŽŵŝƐƐŝŽŶƐͿ�ŝŶĐůƵĚŝŶŐ͕�
ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕�ƐŝǌĞ͕�ƋƵĂůŝƚǇ͕�ĐŽŵƉůĞǆŝƚǇ͕�ƐĐŚĞĚƵůĞ͕�Žƌ�ƚŚĞ�ŵĞƚŚŽĚ�ĨŽƌ�ďŝĚĚŝŶŐ�ĂŶĚ�ĐŽŶƚƌĂĐƟŶŐ�ĨŽƌ�ĐŽŶƐƚƌƵĐƟŽŶ͘ 

ϭϬ͘ WƌŽĐĞƐƐŝŶŐ�ĐŚĂŶŐĞ�ƌĞƋƵĞƐƚƐ�ĨŽƌ�KǁŶĞƌ�ƌĞƋƵĞƐƚĞĚ�ĐŚĂŶŐĞƐ͕�ĂŶĚ�ĨŽƌ�ƵŶĨŽƌĞƐĞĞŶ�ƐŝƚĞ�ĐŽŶĚŝƟŽŶƐ͕�ĂŌĞƌ�ďŝĚ͕�ŝŶĐůƵĚŝŶŐ�ƌĞǀŝƐŝŽŶƐ�
ƚŽ��ŽŶƚƌĂĐƚ��ŽĐƵŵĞŶƚƐ͕�ƉƌŽĐĞƐƐŝŶŐ�ĂƉƉƌŽǀĂů�ŽĨ�ƌĞǀŝƐŝŽŶƐ�ƚŚƌŽƵŐŚ�ƚŚĞ��ƵŝůĚŝŶŐ��ĞƉĂƌƚŵĞŶƚ͕�ĂŶĚ��ŚĂŶŐĞ�KƌĚĞƌ�ŶĞŐŽƟĂƟŽŶ͘ϭϭ͘ 

ϭϭ͘ WƌŽǀŝĚŝŶŐ� ƐĞƌǀŝĐĞƐ� ŝŶ� ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ� ŝŵƉůĞŵĞŶƟŶŐ� ƐƵďƐƟƚƵƟŽŶƐ� ƉƌŽƉŽƐĞĚ� ďǇ� ƚŚĞ� �ŽŶƚƌĂĐƚŽƌ͕� ĂŶĚ�ŵĂŬŝŶŐ� ƐƵďƐĞƋƵĞŶƚ�
ƌĞǀŝƐŝŽŶƐ�ƚŽ��ŽŶƚƌĂĐƚ��ŽĐƵŵĞŶƚƐ�ƌĞƐƵůƟŶŐ�ĨƌŽŵ�ƐƵĐŚ͘ 

ϭϮ͘���WƌŽǀŝĚŝŶŐ�ƐĞƌǀŝĐĞƐ�ŵĂĚĞ�ŶĞĐĞƐƐĂƌǇ�ďǇ�ƚŚĞ�ĚĞĨĂƵůƚ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͕�ďǇ�ŵĂũŽƌ�ĚĞĮĐŝĞŶĐŝĞƐ�ŝŶ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͕�Žƌ�
ďǇ�ĨĂŝůƵƌĞ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ĞŝƚŚĞƌ�ƚŚĞ�KǁŶĞƌ�Žƌ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĨŽƌ��ŽŶƐƚƌƵĐƟŽŶ͘ 

ϭϯ͘��WƌŽǀŝĚŝŶŐ�ƐĞƌǀŝĐĞƐ�ŝŶ�ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ�ĂƌďŝƚƌĂƟŽŶ�ƉƌŽĐĞĞĚŝŶŐƐ�Žƌ�ůĞŐĂů�ƉƌŽĐĞĞĚŝŶŐƐ͕�ĞǆĐĞƉƚ�ǁŚĞƌĞ�ƚŚĞ��ƌĐŚŝƚĞĐƚ�ŝƐ�Ă�ƉĂƌƚǇ�ƚŽ�
ƐƵĐŚ�ƉƌŽĐĞĞĚŝŶŐƐ͘ 

ϭϰ͘��WƌŽǀŝĚŝŶŐ�Η^ƉĞĐŝĂů�/ŶƐƉĞĐƟŽŶΗ�ƐĞƌǀŝĐĞƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ůĂǁ�Žƌ�ƚŚĞ��ŽŶƚƌĂĐƚ��ŽĐƵŵĞŶƚƐ͘ 

ϭϱ͘ dƌĂĸĐ��ŶŐŝŶĞĞƌŝŶŐ�^ĞƌǀŝĐĞƐ͘ 

ϭϲ͘ �ŽŵŵŝƐƐŝŽŶŝŶŐ�Žƌ��ŶŚĂŶĐĞĚ��ŽŵŵŝƐƐŝŽŶŝŶŐ�^ĞƌǀŝĐĞƐ͘ 

ϭϳ͘��WƌĞƉĂƌĂƟŽŶ�ŽĨ�ĚŽĐƵŵĞŶƚĂƟŽŶ�ƚŽ�ƉƌŽĐĞƐƐ�ƚŚĞ�ƉƌŽũĞĐƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�h^�'ƌĞĞŶ��ƵŝůĚŝŶŐ��ŽƵŶĐŝů�ĂƐ�Ă�>����ƉƌŽũĞĐƚ͘ 

ϭϴ͘���ĞƐŝŐŶ�ŽĨ�ƉŚŽƚŽ-ǀŽůƚĂŝĐ�ĞůĞĐƚƌŝĐĂů�ŐĞŶĞƌĂƟŽŶ�ƐǇƐƚĞŵƐ�;ĐŽĚĞ�ƌĞƋƵŝƌĞĚ�ƐŽůĂƌ�ƌĞĂĚǇ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ďĂƐŝĐ�ƐĐŽƉĞͿ͘ 

WůĂŶ�ĐŚĞĐŬ�ĂŶĚ�ƉĞƌŵŝƚ�ĨĞĞƐ�ĂƌĞ�ŶŽƚ�ŝŶĐůƵĚĞĚ�ĂŶĚ�ĂƌĞ�ƚŽ�ďĞ�ƉĂŝĚ�ďǇ�ƚŚĞ��ůŝĞŶƚ͘ 
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �ϮϮ 

�ƉƉĞŶĚŝǆ��͗�WƌŽũĞĐƚ��ĞƐĐƌŝƉƟŽŶƐ 

hƟůŝƟĞƐ�KƉĞƌĂƟŽŶƐ�zĂƌĚ�hƉŐƌĂĚĞ 

 
 
�� &ĂĐŝůŝƟĞƐ� DĂƐƚĞƌ� WůĂŶ� ĂŶĚ� ƐƚƵĚǇ� ǁĂƐ� ƉƌĞƉĂƌĞĚ� ďǇ� ƚŚĞ� �Z��z�
ƚĞĂŵ� ĨŽƌ� ƚŚĞ� ƵƟůŝƟĞƐ� ŽƉĞƌĂƟŽŶƐ� ǇĂƌĚ� ŝŶ� ϮϬϬϯ͕� ǁŝƚŚ� ĂĚĚŝƟŽŶĂů�
ƐƚƵĚŝĞƐ� ĂŶĚ� ƵƉĚĂƚĞƐ� ŽĐĐƵƌƌŝŶŐ� ŝŶ� ϮϬϬϲ� ĂŶĚ� ϮϬϬϳ͘� dŚĞ� ƐƚƵĚŝĞƐ�
ƉƌŽǀŝĚĞĚ� ƚŚĞ� ĐŽŶĐĞƉƚ� ĚĞƐŝŐŶƐ� ĂŶĚ� ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ� ƚŽ� ĞŶŚĂŶĐĞ�
ŽƉĞƌĂƟŶŐ�ĞĸĐŝĞŶĐŝĞƐ�ĂŶĚ�ĞīĞĐƟǀĞŶĞƐƐ�ƚŚƌŽƵŐŚ�ďƵĚŐĞƟŶŐ͕�ĚĞƐŝŐŶ͕�
ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ŶĞǁ�ĂŶĚ�ƌĞŵŽĚĞůĞĚ�ĨĂĐŝůŝƟĞƐ�ƚŽ�ŵĞĞƚ�ƉƌĞƐĞŶƚ�
ĂŶĚ� ĨƵƚƵƌĞ� ƐƚĂĸŶŐ�ĂŶĚ�ŽƉĞƌĂƟŽŶĂů� ŶĞĞĚƐ͘� dŚĞ� &ĂĐŝůŝƟĞƐ�DĂƐƚĞƌ�WůĂŶ�ǁĂƐ� ĂĐĐĞƉƚĞĚ� ŝŶ� ůĂƚĞ�ϮϬϬϳ�ǁŚŝĐŚ� ŝŶĐůƵĚĞĚ� ƐƚƌƵĐƚƵƌĂů͕� Đŝǀŝů͕�
ĂƌĐŚŝƚĞĐƚƵƌĂů͕�ŵĞĐŚĂŶŝĐĂů͕�ƉůƵŵďŝŶŐ͕�ĞůĞĐƚƌŝĐĂů͕�ĂŶĚ�ůĂŶĚƐĐĂƉŝŶŐ�ƐĐŽƉĞ͘��Z��z�ǁĂƐ�ĐŽŶƚƌĂĐƚĞĚ�ƚŽ�ƉƌĞƉĂƌĞ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ĚŽĐƵŵĞŶƚƐ�
ĨŽƌ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ŽƉĞƌĂƟŽŶƐ�ǇĂƌĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƉƌŽũĞĐƚ͕�ŝŶĐůƵĚŝŶŐ͗ 
 

· ��ƌĞŵŽĚĞů�ĂŶĚ�ƐĞŝƐŵŝĐ�ƵƉŐƌĂĚĞ�ŽĨ�ƚŚĞ�ĞǆŝƐƟŶŐ�KƉĞƌĂƟŽŶƐͬ�ĚŵŝŶŝƐƚƌĂƟŽŶ��ƵŝůĚŝŶŐ�;ϴ͕ϯϴϵ�ƐƋƵĂƌĞ�ĨĞĞƚͿ  ͖

· �ĞƐŝŐŶ� ŽĨ� Ă� ŶĞǁ� KƉĞƌĂƟŽŶƐ� �ƵŝůĚŝŶŐ� ƚŽ� ƉƌŽǀŝĚĞ� ĨŽƌ� ƚƌĂŝŶŝŶŐ͕� '/^͕� ǁĂƚĞƌ� ƋƵĂůŝƚǇ͕� ĂŶĚ� ĞǆƉĂŶĚĞĚ� ůĂďŽƌĂƚŽƌǇ� ĨĂĐŝůŝƟĞƐ� ;ϲ͕ϳϭϰ�

ƐƋƵĂƌĞ�ĨĞĞƚͿ͖ 

· �ĞƐŝŐŶ� ŽĨ� ŶĞǁ� �ŝƐƚƌŝďƵƟŽŶ� Θ� DĞƚĞƌ� �ƵŝůĚŝŶŐ� ƚŽ� ƉƌŽǀŝĚĞ� ĨŽƌ� ǁŽƌŬƐŚŽƉƐ� ĨŽƌ� ƚŚĞ� ǁĂƚĞƌ� ĚŝƐƚƌŝďƵƟŽŶ� ĂŶĚ� ŵĞƚĞƌŝŶŐ͕� ĂŶĚ�

ǁĂƐƚĞǁĂƚĞƌ�ŽƉĞƌĂƟŽŶƐ�;ϭϭ͕Ϭϵϲ�ƐƋƵĂƌĞ�ĨĞĞƚͿ 

· �ĞƐŝŐŶ�ŽĨ�Ă�ŶĞǁ�ƐƚŽƌĂŐĞ�ĨĂĐŝůŝƚǇ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ĞǆŝƐƟŶŐ�WƌŽĚƵĐƟŽŶ��ƵŝůĚŝŶŐ�;ϵϵϬ�ƐƋƵĂƌĞ�ĨĞĞƚͿ  ͖

· �ĞƐŝŐŶ�ŽĨ�Ă�ŶĞǁ�ĐŽǀĞƌĞĚ�ƐƚŽƌĂŐĞ�ĂŶĚ�ŇĞĞƚ�ƉĂƌŬŝŶŐ�ƐƚƌƵĐƚƵƌĞ  ͖

· �ĞƐŝŐŶ�ŽĨ�ŶĞǁ�ŵĂƚĞƌŝĂů�ďĂǇƐ�ĂŶĚ�ŇƵŽƌŝĚĞ�ƚĂŶŬ�ƐƚƌƵĐƚƵƌĞ  ͖

· �ƐƐŽĐŝĂƚĞĚ�ƐŝƚĞ�ǁŽƌŬ�ŝŶĐůƵĚŝŶŐ�ůĂŶĚƐĐĂƉŝŶŐ͕�ƐŝƚĞ�ĨĞŶĐŝŶŐ͕�ĂŶĚ�ƌĞůŽĐĂƟŽŶ�ŽĨ�ĞǆŝƐƟŶŐ�ŵŝƐĐĞůůĂŶĞŽƵƐ�ƐƵƉƉŽƌƚ�ĨĂĐŝůŝƟĞƐ 

 

�Z��z�ǁĂƐ�ƌĞĐŽŐŶŝǌĞĚ�ĨŽƌ�ƚŚĞ�ĐŽŵƉůĞƟŽŶ�ŽĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ǁŝƚŚ�ƚŚĞ�ϮϬϭϭ��Wt��WƌŽũĞĐƚ�ŽĨ�ƚŚĞ�zĞĂƌ��ǁĂƌĚ͘ 

�>/�Ed �/dz�K&�,hEd/E'dKE�����, 

�>/�Ed͛^�Z�&�Z�E�� 
����/�����Kt͕�W͘�͘ 
dĞů͗�;ϳϭϰͿ�ϯϯϬ-ϯϲϴϯ 

d/D�&Z�D� ϮϬϬϳ-ϮϬϭϭ 

s�>h��K&�
�KE^dZh�d/KE�
�KEdZ��d^ 

��^/'E͗�ΨϮ͘ϮD 
dKd�>͗�Ψϭϭ͘ϲD 
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �Ϯϯ 

dĞŵĞĐƵůĂ�&ŝĞůĚ�KƉĞƌĂƟŽŶƐ��ĞŶƚĞƌ 

 
 

�Z��z�ǁĂƐ�ĐŽŶƚƌĂĐƚĞĚ�ďǇ�ƚŚĞ��ŝƚǇ�ƚŽ�ĐŽŶĚƵĐƚ�Ă�&ĂĐŝůŝƚǇ�EĞĞĚƐ�
�ƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ƉƌŽǀŝĚĞ�Ă�ĚĞƐŝŐŶ�ĨŽƌ�Ă�ŶĞǁ��ŝƚǇ�DĂŝŶƚĞŶĂŶĐĞ�
&ĂĐŝůŝƚǇ�ĂŶĚ��ŽƌƉŽƌĂƚĞ�zĂƌĚ͘�dŚŝƐ�ƉƌŽũĞĐƚ�ǁĂƐ�ĐŽŶƐƚƌƵĐƚĞĚ�ŽŶ�Ă�ϯ͘ϯϱ�
ĂĐƌĞ�ƐŝƚĞ�ĂĚũĂĐĞŶƚ�ƚŽ��ŝƚǇ�,Ăůů͘�dŚĞ�ƉƌŽũĞĐƚ�ǁĂƐ�ďĞŝŶŐ�ƉŚĂƐĞĚ�ƚŽ�
ƉƌŽǀŝĚĞ�ĨŽƌ�ĞĂƌůǇ�ƵƐĞ�ŽĨ�ĂĚĚŝƟŽŶĂů�ƉĂƌŬŝŶŐ�ĨĂĐŝůŝƟĞƐ�ŶĞĞĚĞĚ�ĨŽƌ�
ĐƵƌƌĞŶƚ��ŝƚǇ�ŽƉĞƌĂƟŽŶƐ͕�ĂŶĚ�ƚŽ�ĂůůŽǁ�ĨŽƌ�ĨƵůů�ĨĂĐŝůŝƚǇ�
ŝŵƉůĞŵĞŶƚĂƟŽŶ�ĂŶĚ�ĞǆĞĐƵƟŽŶ�ŽĨ�ƚŚĞ�ǁŽƌŬ�ǁŝƚŚŝŶ�Ă��ŝƚǇ�ĞƐƚĂďůŝƐŚĞĚ��/W�ďƵĚŐĞƚ�ĂŶĚ�ĐĂƐŚ�ŇŽǁ͘�dŚĞ�&ĂĐŝůŝƚǇ�ǁĂƐ�ƉƌŽŐƌĂŵŵĞĚ�ƚŽ�
ĂĐĐŽŵŵŽĚĂƚĞ�ĨŽƌ�ĞǆƉĂŶĚŝŶŐ��ŝƚǇ�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĚĞŵĂŶĚ�ĂŶƟĐŝƉĂƚĞĚ�ƚŽ�ƉĞĂŬ�ŝŶ�ϮϬϭϱ͘ 
 
dŚĞ�ĐŽŵƉůĞǆ�ŽĨ�ƐƚƌƵĐƚƵƌĞƐ�ĐŽŶƐŝƐƚĞĚ�ŽĨ�Ă�Ϯϯ͕ϲϬϬ-^&�ƚŽƚĂů�ďƵŝůĚŝŶŐ�ĂƌĞĂ�;ŵĂĚĞ�ƵƉ�ŽĨ�ĨŽƵƌ�ƐĞƉĂƌĂƚĞ�ƐƚƌƵĐƚƵƌĞƐͿ͕�Ă�ϰϱ͕ϴϬϬ�–^&�ƉĂƌŬŝŶŐ�
ĂƌĞĂ͕�Ă�ϰϵ͕ϬϬϬ-^&�ŵĂŝŶƚĞŶĂŶĐĞ�ǇĂƌĚ�ĂƌĞĂ͕�ĂŶĚ�Ă�Ϯϳ͕ϬϬϬ-^&�ůĂŶĚƐĐĂƉĞ�ĂƌĞĂ͘�KǀĞƌ�ϳϬϬ�ůŝŶĞĂƌ�ĨĞĞƚ�ŽĨ�ŵĂƐŽŶƌǇ�ƌĞƚĂŝŶŝŶŐͬƐĐƌĞĞŶ�ǁĂůůƐ�
ǁĞƌĞ�ƉƌŽǀŝĚĞĚ͘�^ƵƐƚĂŝŶĂďůĞ�ĚĞƐŝŐŶ�ĨĞĂƚƵƌĞƐ�ǁĞƌĞ�ƵƐĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĐŽŵƉůĞǆ͕�ƐŽŵĞ�ŽĨ�ǁŚŝĐŚ�ǁĞƌĞ�ƌĞĐǇĐůĞĚ�ŵĂƚĞƌŝĂůƐ͕�ŶĂƚƵƌĂů�
ǀĞŶƟůĂƟŽŶ�ĂŶĚ�ĚĂǇůŝŐŚƟŶŐ͕�ůŽǁ�ǁĂƚĞƌ-ƵƐĞĚ�ĮǆƚƵƌĞƐ�ĂŶĚ�ŝƌƌŝŐĂƟŽŶ͕�ĂŶĚ�ůŽǁ�ďƵŝůĚŝŶŐ�ĞŶĞƌŐǇ�ƵƐĞ͘�^ƚƌŝŶŐĞŶƚ�ƐƚƌƵĐƚƵƌĂů�ĚĞƐŝŐŶ�
ŵĞĂƐƵƌĞƐ�ǁĞƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŵŝƟŐĂƚĞ�ƚŚĞ�ƉŽƚĞŶƟĂů�ŚĂǌĂƌĚƐ�ŽĨ�ĂŶ�ĞĂƌƚŚƋƵĂŬĞ�ĨĂƵůƚ�ďĞůŽǁ�ƚŚĞ�ƐŝƚĞ͘ 
 
KŶĞ� ƐƚƌƵĐƚƵƌĞ�ǁĂƐ� Ă�ŵƵůƟ-ŽĐĐƵƉĂŶĐǇ� ƚǁŽ-ƐƚŽƌǇ� ƐƚĞĞů� ĨƌĂŵĞĚ�ďƵŝůĚŝŶŐ�ǁŝƚŚ� Ă� ƚŽƚĂů� ŽĨ� ϭϳ͕ϳϱϬ� ƐƋƵĂƌĞ� ĨĞĞƚ͘� dŚĞ� ƐƚƌƵĐƚƵƌĂů� ƐǇƐƚĞŵ�
ĐŽŶƐŝƐƚĞĚ� ŽĨ� Ă� ƐƚĞĞů� ĨƌĂŵĞ� ƐǇƐƚĞŵ� ƵƟůŝǌŝŶŐ� ƐƉĞĐŝĂů�ŵŽŵĞŶƚ� ƌĞƐŝƐƟŶŐ� ĨƌĂŵĞƐ� ĨŽƌ� ƌĞƐŝƐƟŶŐ� ĞĂƌƚŚƋƵĂŬĞ� ĨŽƌĐĞƐ͘� �ĚĚŝƟŽŶĂů� ďƵŝůĚŝŶŐ�
ĐŽŵƉŽŶĞŶƚƐ�ĐŽŶƐŝƐƚĞĚ�ŽĨ�ĐŽŶĐƌĞƚĞ�ƐůĂď-ŽŶ-ŐƌĂĚĞ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ŇŽŽƌ͕�ŵĞƚĂů�ĚĞĐŬŝŶŐ�ǁŝƚŚ�ůŝŐŚƚǁĞŝŐŚƚ�ĐŽŶĐƌĞƚĞ�Įůů�ƐƵƉƉŽƌƚĞĚ�ŽŶ�ƐƚĞĞů�
ďĞĂŵƐ� Ăƚ� ƚŚĞ� ƐĞĐŽŶĚ� ŇŽŽƌ� ĂŶĚ� ƌŽŽĨ� ůĞǀĞůƐ͕� ƐƚĞĞů� ǁŝĚĞ� ŇĂŶŐĞ� ĂŶĚ� ƚƵďĞ� ĐŽůƵŵŶƐ� ƐƵƉƉŽƌƟŶŐ� ƚŚĞ� ƐĞĐŽŶĚ� ŇŽŽƌ� ĂŶĚ� ƌŽŽĨ� ĨƌĂŵŝŶŐ͕�
ĐŽŶǀĞŶƟŽŶĂů�ƐƉƌĞĂĚ�ĨŽŽƟŶŐƐ�ƐƵƉƉŽƌƟŶŐ�ƐƚĞĞů�ĐŽůƵŵŶƐ�ĂŶĚ�ƐƚĞĞů�ƐƚƵĚƐ�ǁŝƚŚ�ƐƚƵĐĐŽ�ĮŶŝƐŚ�ĨŽƌ�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ǁĂůůƐ͘�dŚƌĞĞ�ƐƚĞĞů�ĨƌĂŵĞĚ�
ĞǆƚĞƌŝŽƌ� ĐŽǀĞƌƐ� ĐŽŶƐŝƐƚĞĚ� ŽĨ� Ă� ƐƚŽƌĂŐĞ� ĨĂĐŝůŝƚǇ͕� Ă� ĐŽǀĞƌĞĚ� ƉĂƌŬŝŶŐ� ĨĂĐŝůŝƚǇ͕� ĂŶĚ� Ă� ǁĂƐŚ� ĨĂĐŝůŝƚǇ͘� dŚĞ� ĐŽǀĞƌƐ� ǁĞƌĞ� ƉƌŝŵĂƌŝůǇ� ƌŽŽĨ�
ĐĂŶŽƉŝĞƐ� ǁŝƚŚ� ůŝŵŝƚĞĚ� ǁĂůů� ƐŝĚŝŶŐ͘� dŚĞ� ƐƚƌƵĐƚƵƌĂů� ƐǇƐƚĞŵ� ǁĂƐ� ĐĂŶƟůĞǀĞƌĞĚ� ƐƚĞĞů� ƚƵďĞ� ĐŽůƵŵŶƐ� ƐƵƉƉŽƌƟŶŐ� ƐƚĞĞů� ƌŽŽĨ� ĨƌĂŵŝŶŐ͘�
dĂƉĞƌĞĚ�ƐƚĞĞů�ƌŽŽĨ�ŐŝƌĚĞƌƐ�ĞĸĐŝĞŶƚůǇ�ƉƌŽǀŝĚĞĚ�ŵŝŶŝŵƵŵ�ƌĞƋƵŝƌĞĚ�ƌŽŽĨ�ƐůŽƉĞƐ�ĂŶĚ�ƐƵƉƉŽƌƚĞĚ�ĐŽŶǀĞŶƟŽŶĂů�ƐƚĞĞů�ǁŝĚĞ�ŇĂŶŐĞ�ƉƵƌůŝŶƐ͘�
DĞƚĂů�ƌŽŽĨ�ĚĞĐŬŝŶŐ�ƉƌŽǀŝĚĞĚ�ƚŚĞ�ƐƚƌƵĐƚƵƌĂů�ƐƵďƐƚƌĂƚĞ�ĨŽƌ�ĂƌĐŚŝƚĞĐƚƵƌĂůůǇ�ĞŶŚĂŶĐŝŶŐ�ƐƚĂŶĚŝŶŐ�ƐĞĂŵ�ŵĞƚĂů�ƌŽŽĮŶŐ͘�dŚĞ�ĐĂŶƟůĞǀĞƌĞĚ�
ƚƵďĞ�ĐŽůƵŵŶƐ�ǁĞƌĞ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ĐĂƐƚ-ŝŶ-ƉůĂĐĞ�ĐŽŶĐƌĞƚĞ�ĚƌŝůůĞĚ�ƉŝĞƌƐ͘� 
 
�ůů�ĚĞƐŝŐŶ�ǁŽƌŬ�ĨŽƌ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ǁĂƐ�ƉĞƌĨŽƌŵĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƐƚƌŝĐƚĞƐƚ�ƉƌŽũĞĐƚ�ƐƉĞĐŝĮĐ�ƋƵĂůŝƚǇ�ĐŽŶƚƌŽů�ƉƌŽĐĞĚƵƌĞƐ͕�ĂŶĚ�ŝŶ�
ĐŽŽƉĞƌĂƟŽŶ�ǁŝƚŚ�ĐůŝĞŶƚ�ƋƵĂůŝƚǇ�ĂƐƐƵƌĂŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�^ƵďĐŽŶƐƵůƚĂŶƚƐ�ǁĞƌĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ĞĂƌůǇ�ƉĂƌƚŶĞƌŝŶŐ�ƐĞƐƐŝŽŶƐ͕�ĂŶĚ�ĐŽŶĨŽƌŵĞĚ�
ƚŽ�Y��ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŚƌŽƵŐŚŽƵƚ�ĚĞƐŝŐŶ�ĚĞǀĞůŽƉŵĞŶƚ͘�dŚĞ�ǁĞůů�ƌĞĐĞŝǀĞĚ�ĚĞƐŝŐŶ�ǁĂƐ�ĂĐĐŽŵƉůŝƐŚĞĚ�ǁŝƚŚŝŶ�ďƵĚŐĞƚĂƌǇ�ĂŶĚ�ƐĐŚĞĚƵůĞ�
ƉĂƌĂŵĞƚĞƌƐ͘�^ƚƌŝŶŐĞŶƚ�ĐŽƐƚ�ĐŽŶƚƌŽů�ƉƌŽĐĞĚƵƌĞƐ�ƌĞƐƵůƚĞĚ�ŝŶ�ǌĞƌŽ�ĂĚĚŝƟǀĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ĐŚĂŶŐĞ�ŽƌĚĞƌƐ͘� 

�>/�Ed �/dz�K&�d�D��h>� 

�>/�Ed͛^�Z�&�Z�E�� 
'Z�'��hd>�Z 
dĞů͗�;ϵϱϭͿ�ϲϵϰ-ϲϰϭϭ 

d/D�&Z�D� ϮϬϬϱ-ϮϬϬϳ 

s�>h��K&�
�KE^dZh�d/KE�
�KEdZ��d^ 

��^/'E͗�Ψϭ͘ϱD 
�KE^dZh�d/KE͗�ΨϭϬD 
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �Ϯϰ 

�ůǀĂƌĂĚŽ�tĂƚĞƌ�dƌĞĂƚŵĞŶƚ�WůĂŶƚ 

 
 

&ƌŽŵ� ϭϵϵϵ-ϮϬϭϯ͕� �Z��z� ƉĞƌƐŽŶŶĞů� ƉƌŽǀŝĚĞĚ� ŽŶŐŽŝŶŐ� ƉƌŽũĞĐƚ�
ŵĂŶĂŐĞŵĞŶƚ͕� ĐŽŶƐƚƌƵĐƟŽŶ� ŵĂŶĂŐĞŵĞŶƚ͕� ŵĂƐƚĞƌ� ƉůĂŶŶŝŶŐ͕� ĂŶĚ�
Đŝǀŝů�ĞŶŐŝŶĞĞƌŝŶŐ�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞ�ĨŽƌ�ƚŚĞ�ĚĞƐŝŐŶ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�
ĂŶ�ĞǆƉĂŶƐŝŽŶ�ƚŽ�ƚŚĞ��ŝƚǇ�ŽĨ�^ĂŶ��ŝĞŐŽ͛Ɛ��ůǀĂƌĂĚŽ�tĂƚĞƌ�dƌĞĂƚŵĞŶƚ�
WůĂŶƚ͘ 
 
dŚĞ��ůǀĂƌĂĚŽ�tĂƚĞƌ�dƌĞĂƚŵĞŶƚ�WůĂŶƚ�ƉƌŽũĞĐƚ� ĨŽƌ� ƚŚĞ��ŝƚǇ�ŽĨ�^ĂŶ��ŝĞŐŽ� ƌĞƋƵŝƌĞĚ�ŵƵůƟƉůĞ͕� ƐŝŵƵůƚĂŶĞŽƵƐ�ĐŽŶƚƌĂĐƚƐ� ƚŽ�ĞǆƉĂŶĚ�ĂŶĚ�
ƵƉŐƌĂĚĞ�ƚŚĞ�ĞǆŝƐƟŶŐ�ĨĂĐŝůŝƚǇ͕� ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĐŽŵƉůĞƚĞ�ƌĞŶŽǀĂƟŽŶ�ŽĨ�ƚŚĞ�KƉĞƌĂƟŽŶƐ��ƵŝůĚŝŶŐ͘�ZŝĐŚĂƌĚ��ƌĂĚǇ͕�W͘�͕͘�����͕�ƉĞƌĨŽƌŵĞĚ�
ƚŚĞ� ďƵŝůĚŝŶŐ� ĐŽĚĞ� ƵƉŐƌĂĚĞ͕� ŝŶĐůƵĚŝŶŐ� ƐĞŝƐŵŝĐ� ŝŵƉƌŽǀĞŵĞŶƚƐ͕� ŽĨ� ƚŚĞ� ĞǆŝƐƟŶŐ�KƉĞƌĂƟŽŶ��ƵŝůĚŝŶŐ� ƚŽ� ƉƌŽǀŝĚĞ� Ă� ŶĞǁ� ĐŽŶƚƌŽů� ƌŽŽŵ͕�
ŽĸĐĞƐ͕�ůĂďŽƌĂƚŽƌǇ͕�ůŽĐŬĞƌ�ĨĂĐŝůŝƟĞƐ͕�ĂŶĚ�ƉƵďůŝĐ�ƌĞƐƚƌŽŽŵƐ͘�dŚĞ�ǁŽƌŬ�ŝŶĐůƵĚĞĚ�ƵƟůŝƚǇ�ĂŶĚ�,s���ƵƉŐƌĂĚĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ĂŶĚ�
ŝŶǀŽůǀĞĚ�ƐŝŐŶŝĮĐĂŶƚ�ĞŶǀŝƌŽŶŵĞŶƚĂů͕�ůĞĂĚ�ĂŶĚ�ĂƐďĞƐƚŽƐ�ĂďĂƚĞŵĞŶƚ�ǁŽƌŬ͘ 
 
�Z��z͛Ɛ�ƐĐŽƉĞ�ŽĨ�ƐĞƌǀŝĐĞƐ� ŝŶĐůƵĚĞĚ�ŵĂƐƚĞƌ�ƉůĂŶŶŝŶŐ͕�ĂƌĐŚŝƚĞĐƚƵƌĞ͕�ƐƚƌƵĐƚƵƌĂů�ĞŶŐŝŶĞĞƌŝŶŐ͕�Đŝǀŝů�ĞŶŐŝŶĞĞƌŝŶŐ͕�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ͕�
ĐŽƐƚ�ĐŽŶƚƌŽů͕�ƉƌŽũĞĐƚ�ƐĐŚĞĚƵůŝŶŐ͕�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ͘��Z��z�ƉĞƌĨŽƌŵĞĚ�ĐŽŶƐƚƌƵĐƚĂďŝůŝƚǇ�ƌĞǀŝĞǁƐ�ĂŶĚ�
ƉůĂŶ�ĐŚĞĐŬƐ͕�ƉƌŽǀŝĚĞĚ�ĐŽŶƐƚƌƵĐƟŽŶ� ŝŶƐƉĞĐƟŽŶ�ĂŶĚ�ƚĞƐƟŶŐ�ƐĞƌǀŝĐĞƐ͕�ĂĐƚĞĚ�ĂƐ� ƚŚĞ�KǁŶĞƌƐ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ͕�ĂŶĚ�ƉĞƌĨŽƌŵĞĚ�ĐŽŶƚƌĂĐƚ�
ĂĚŵŝŶŝƐƚƌĂƟŽŶ͘� �Z��z� ĞŶŐŝŶĞĞƌƐ� ĚĞƐŝŐŶĞĚ� ŶƵŵĞƌŽƵƐ� ŝŵƉƌŽǀĞŵĞŶƚƐ� ƚŽ� ĞůŝŵŝŶĂƚĞ� ǁĂƐƚĞ� ďǇ-ƉƌŽĚƵĐƚƐ͖� ƌĞĚƵĐĞ� ĐŚĞŵŝĐĂů� ĨĞĞĚ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ŵŽƐƚ�ĐŚĞŵŝĐĂůƐ�ǁŚŝůĞ�ĞůŝŵŝŶĂƟŶŐ�ŽƚŚĞƌƐ�ĞŶƟƌĞůǇ�;ůŝŵĞ�ĂŶĚ�ĂŵŵŽŶŝƵŵ�ŚǇĚƌŽǆŝĚĞͿ͖� ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ƚƌĞĂƚŵĞŶƚ�
ƉƌŽĐĞƐƐĞƐ�ƚŽ�ŽďƚĂŝŶ�ƚŚĞ�ŵĂǆŝŵƵŵ�ŽƵƚƉƵƚ�ĨƌŽŵ�ĨĂĐŝůŝƟĞƐ�ŽƌŝŐŝŶĂůůǇ�ĐŽŶƐƚƌƵĐƚĞĚ�ŝŶ�ƚŚĞ�ϭϵϰϬ͛Ɛ͖�ĂŶĚ�ƚŚĞ�ŝŶƚƌŽĚƵĐƟŽŶ�ŽĨ�ŶĞǁ�ƉƌŽĐĞƐƐĞƐ�
ƐƵĐŚ� ĂƐ� ŽǌŽŶĞ� ĚŝƐŝŶĨĞĐƟŽŶ� ƚŚĂƚ� ƌĞĚƵĐĞĚ� ƚŚĞ� ƵƐĞ� ŽĨ� ĐŚůŽƌŝŶĞ� ďǇ�ŶĞĂƌůǇ� ϴϬй͘�KƵƌ� ƚĞĂŵ� ŝŶĐƌĞĂƐĞĚ� ƚŚĞ� ƉƌŽĚƵĐƟŽŶ� ĐĂƉĂĐŝƚǇ� ŽĨ� ƚŚĞ�
ŽƌŝŐŝŶĂů�ĮůƚĞƌƐ�ĨƌŽŵ�ϳϬ�ŵŐĚ�ƚŽ�ϭϮϬ�ŵŐĚ͕�Ăƚ�Ă�ĐŽƐƚ�ƚŚĂƚ�ǁĂƐ�ůĞƐƐ�ƚŚĂŶ�ϰй�ŽĨ�ƚŚĞ�ĐŽƐƚ�ƚŽ�ĐŽŶƐƚƌƵĐƚ�ĞŶƟƌĞůǇ�ŶĞǁ�ĮůƚĞƌƐ͘�tĞ�ƌĞƉůĂĐĞĚ�
ƚŚĞ�ĮůƚĞƌ�ƵŶĚĞƌĚƌĂŝŶƐ�ƚŚĂƚ�ĂůůŽǁĞĚ�ƚŚĞ�ƌĞŵŽǀĂů�ŽĨ�ƚŚĞ�ŐƌĂǀĞů� ůĂǇĞƌ�ŽĨ�ŵĞĚŝĂ�ĂŶĚ�ƚŚĞƌĞďǇ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ĮůƚĞƌ�ĚƌŝǀŝŶŐ�ŚĞĂĚ�ďǇ�ϭϴ�
ŝŶĐŚĞƐ͖� ƚŚĞ� ǁĂƐŚǁĂƚĞƌ� ƚƌŽƵŐŚƐ� ǁĞƌĞ� ƌĂŝƐĞĚ� ƚŽ� ƌĞĚƵĐĞ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ� ĮůƚĞƌ� ŵĞĚŝĂ� ůŽƐƐ� ƚŚĂƚ� ŽĐĐƵƌƌĞĚ� ĚƵƌŝŶŐ� ďĂĐŬǁĂƐŚŝŶŐ͖� ƚŚĞ�
ƐƵƌĨĂĐĞ�ǁĂƐŚ�ƐǇƐƚĞŵ�ǁĂƐ�ƌĞƉůĂĐĞĚ�ǁŝƚŚ�Ă�ĮǆĞĚ�ŐƌŝĚ�ƐǇƐƚĞŵ�ƚŚĂƚ�ĂůƐŽ�ƌĞĚƵĐĞĚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŵĞĚŝĂ�ůŽƐƚ�ĚƵƌŝŶŐ�ďĂĐŬǁĂƐŚŝŶŐ�ǁŚŝůĞ�
ƚŚĞ�ĮůƚĞƌ�ďĞĚ�ǁĂƐ�ĞǆƉĂŶĚĞĚ͖�ĂŶĚ�ǁĞ�ĂĚĚĞĚ�ĮůƚĞƌ-ƚŽ-ǁĂƐƚĞ�ƚŚĂƚ�ĂůůŽǁĞĚ�ƚŚĞ�ĮƌƐƚ�ƐůƵŐ�ŽĨ�ŚŝŐŚ�ƚƵƌďŝĚŝƚǇ�ǁĂƚĞƌ�ƚŽ�ďĞ�ƌĞĐǇĐůĞĚ�ďĂĐŬ�ƚŽ�
ƚŚĞ�ƉůĂŶƚ� ŝŶŇƵĞŶƚ͕�ĂŶĚ�ŶŽƚ� ŝŶƚŽ�ƚŚĞ�ĚŝƐƚƌŝďƵƟŽŶ�ƐǇƐƚĞŵ͘��ůů�ŽĨ� ƚŚĞƐĞ� ŝŵƉƌŽǀĞŵĞŶƚƐ� ƚŽŐĞƚŚĞƌ͕�ĐŽƐƟŶŐ� ůĞƐƐ� ƚŚĂŶ�Ψϭ�ŵŝůůŝŽŶ�ĚŽůůĂƌƐ�
ĐŽŵƉĂƌĞĚ� ƚŽ� ƚŚĞ� ΨϱϬ�ŵŝůůŝŽŶ� ĚŽůůĂƌƐ� ĨŽƌ� ĂŶ� ĞƋƵŝǀĂůĞŶƚ� ŶĞǁ� ĮůƚƌĂƟŽŶ�ŵŽĚƵůĞ͕� ĂůůŽǁĞĚ� ƚŚĞ� ŝŵƉƌŽǀĞĚ� ĮůƚĞƌƐ� ƚŽ� ďĞ� ƌĞ-ƌĂƚĞĚ� Ăƚ� ϲ�
ŐĂůůŽŶƐ�ƉĞƌ�ŵŝŶƵƚĞƐ�ƉĞƌ�ƐƋƵĂƌĞ�ĨŽŽƚ�ŽĨ�ĮůƚĞƌ�ƐƵƌĨĂĐĞ�ĂƌĞĂ͕�ĞƋƵĂů�ƚŽ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĂŵŽƵŶƚ�ĂůůŽǁĞĚ�ďǇ�ƚŚĞ�^ƵƌĨĂĐĞ�tĂƚĞƌ�dƌĞĂƚŵĞŶƚ�
ZƵůĞ͘� dŚŝƐ� ƚŚĞŶ� ĂůůŽǁĞĚ� ƚŚĞ� ƉůĂŶƚ� ƚŽ� ďĞ� ƌĞ-ƌĂƚĞĚ� ĨƌŽŵ� ϭϱϬ�ŵŐĚ� ƚŽ� ϮϬϬ�ŵŐĚ� ďǇ� ǀŝƌƚƵĞ� ŽĨ� ƚŚĞƐĞ� ĨĂŝƌůǇ� ƐŝŵƉůĞ� ŝŵƉƌŽǀĞŵĞŶƚƐ͕� Ăƚ�
ŵŝŶŝŵĂů�ĐĂƉŝƚĂů�ŝŶǀĞƐƚŵĞŶƚ͘ 
 
dŚŝƐ�ƉƌŽũĞĐƚ�ǁŽŶ�ƚŚĞ�ϮϬϭϯ��ŵĞƌŝĐĂŶ�^ŽĐŝĞƚǇ�ŽĨ��ŝǀŝů��ŶŐŝŶĞĞƌƐ�KƵƚƐƚĂŶĚŝŶŐ��ŝǀŝů��ŶŐŝŶĞĞƌŝŶŐ�WƌŽũĞĐƚ��ǁĂƌĚ͘ 

�>/�Ed �/dz�K&�^�E��/�'K 

�>/�Ed͛^�Z�&�Z�E�� 
D/<��t�>>��� 
dĞů͗�;ϲϭϵͿ�ϰϬϵ-ϲϴϴϰ 

d/D�&Z�D� ϭϵϵϵ-ϮϬϭϯ 

s�>h��K&�
�KE^dZh�d/KE�
�KEdZ��d^ 

��^/'E͗�ΨϮϱD 
�KE^dZh�d/KE͗�ΨϮϱϬD 
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&ŝůƚĞƌ�WůĂŶƚ�^ŝƚĞ�hƐĞ�/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ��ĞƐŝŐŶ �Ϯϱ 

�ƉƉĞŶĚŝǆ��͗�ZĞƐƵŵĞƐ 
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George Murdoch 
Technical Advisor 

YEARS EXPERIENCE 
38 

PRIMARY WORK LOCATION 
Orange County 

EDUCATION 
Water Utility and 
Environmental Resources 

LICENSES / 
CERTIFICATIONS 

California State Water 
Resources Control Board 
Water Grade V Water 
Distribution Certification 
(#3157) and Grade II Water 
Treatment Certification 
(#11727)  
American Water Works 
Association Grade III Water 
Distribution Certification 

PROFESSIONAL 
AFFILIATIONS 

Association of California 
Water Agencies (ACWA) 

American Water Works 
Association (AWWA) 

Professional Summary 
George Murdoch has over 38 years of experience in utility operations and management. His 
primary areas of expertise include water distribution and treatment, wastewater operations 
as well as storm drain, streetlight, and oil & gas operations. He maintains the highest level of 
state water distribution certification and certified in water treatment. During his career he 
participated in the construction of two treatment facilities, a reservoir cover, numerous lift 
stations and pumping stations as well as built the Supervisory Control and Data Acquisition 
system (SCADA). Before joining Brady in 2018, Mr. Murdoch served as the Municipal 
Operations Director for the City of Newport Beach. In this capacity, he managed a full-service 
water and wastewater utility as well as storm drain, streetlight and oil & gas operation with 
an annual operating budget of $33M and a staff of 60 employees serving a population of 
over 70,000. After retiring from the City of Newport Beach, Mr. Murdoch received the lifetime 
achievement award for 38 years of dedication and public service. Mr. Murdoch currently 
serves as a board of directors for a local water agency.  

Work Experience 

Brady (2018) - Assist cities and districts with annexation of service boundaries. Coordinate 
efforts with Local Area Formation Commission. Assist with oil well strategic planning. Assist 
with Supervisory and Data Acquisition strategic planning and updates.  

City of Newport Beach Utilities General Manager/Municipal Operations Director (2007-2018) 
- Responsible for directing and managing all city utility operations including water,
wastewater, streetlights, storm drains and oil & gas. Responsible for a $33 million-dollar
budget and 60 employees. City infrastructure and services include; 200 miles of water main
and 190 miles of sewer collection system, 27,000 service connections, 22 wastewater lift
stations, 3 reservoirs, 2 treatment facilities, 5 water pump stations, 16 oil wells, 3,000 street
lights, and 4 water wells. Responsible for conducting rate studies and establishing rate
adjustments for water and sewer services. Prepared and presented staff reports, resolutions,
and municipal code to City Council for approval. Responsible for media and emergency
operations as well as water conservation and efficiency compliant with state regulations.
Served as the state designated Chief Operator responsible for water quality and distribution
to 70,000 residents. Other projects include conversion of streetlights to LED lighting,
Variable frequency drive replacements saving over a half million dollars a year in energy
savings.

City of Newport Beach Utilities Manager (2005-2007) – Managed water divisions including 
maintenance and repair, water quality, meter reading and customer service. Responsible for 
water supply and resources assuring the city has an adequate safe water supply. Managed 
the streetlight electrical division maintaining and repairing over 3,000 streetlights. Prepared 
and presented staff reports and contracts for City Council approval as well as Urban Water 
Management Plans and state water supply permits.  

City of Newport Beach Water Production Supervisor (2000-2005) – Supervised the division 
managing all water production facilities including pump stations, reservoirs, treatment 
facilities and pressure regulating facilities. Converted the treatment facilities from 
chlorination to chloramination using automation and new injection systems. Conversion of 
pumping operations to variable frequency drives for energy efficiency. Oversaw construction 
of the 600AF reservoir cover project. Responsible for City’s water quality and distribution. 

City of Newport Beach Utilities Worker / Water Plant Operator (1980-2000) – Provided hands 
on water and wastewater operations and maintenance activities including water and sewer 
main construction and replacement, water service installation and customer service. 
Operations of the City’s water treatment plants, pump stations, and reservoir facilities. 
Oversaw the City’s water laboratory taking samples and processing for bacteriological and 
physical testing to comply with state and federal regulations. Created the first automation 
system (SCADA) to remote control, monitor and alarm water and waste water stations. 
Participation in the construction and implementation of the City’s water well operations and 
new treatment facilities. 
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Richard Brady, PE, BCEE 
Principal-in-Charge & Project Manager 

 

YEARS EXPERIENCE 
39 
 
YEARS WITH FIRM 
20 (Firm’s Owner) 

PRIMARY WORK LOCATION 
San Diego 

EDUCATION 
BS, Civil Engineering,  
San Diego State University, 
1980 
 
Leading Professional Service 
Firms, Harvard Business 
School 
 
LICENSES / 
CERTIFICATIONS 
Civil Engineer, California No. 
36175 
 
Diplomate, American 
Academy of Environmental 
Engineers, No. 97-20026  
 
PROFESSIONAL 
AFFILIATIONS 
American Public Works 
Association 
 
American Water Works 
Association 
 
San Diego County Water 
Works Group 
 

 

Professional Summary 
Richard Brady is the founder, President and Chief Executive Officer of Richard Brady 
& Associates (BRADY).  He has 39 years of experience in water resources planning 
and in the design, management, and construction administration of drinking water 
supply projects. His fields of specialization include: predesign, design, value 
engineering, construction management, and start-up services for many large 
drinking water treatment plants, pump stations, and reservoir projects.  Mr. Brady is 
a graduate of Harvard Business School’s “Leading Professional Service Firms” and 
the “Owner-President Management” program.  He is also an internationally-
recognized water engineer, and a contributing author to the AWWA’s “Water 
Treatment Plant Design”. He has served as the Program Manager for the City of San 
Diego Water Infrastructure Master Plan, and his design experience includes 
nationally-acclaimed water treatment facilities.  

Mr. Brady will work with his project team to ensure that all aspects of the 
rehabilitation design are taken into consideration and the design is completed on-
time and with the highest possible standard.  
 
Project Experience 

Principal-in-Charge, Water Operations Yard Master Plan Update; Huntington Beach, 
CA (City of Huntington Beach) -  Mr. Brady served as Principal-in-Charge on this 
project which consisted of field verification, investigation, and documentation of 
existing conditions at the Water Operations Yard in the City of Huntington Beach.  
The investigation included an examination of the buildings currently being occupied 
by the Water Division’s Administrative and Management, Water Quality, Water 
Production, Water Distribution, Water Meters, Warehousing, and Geographic 
Information Systems (GIS) Sections. A Building Needs Assessment Survey was also 
conducted to obtain information from Water Division staff members regarding 
current facility and future growth needs. 
 
Project Manager, Water Facilities Master Plan, San Diego, CA (City of San Diego) -  
The City was seeking professional civil engineering services to prepare a Water 
Facilities Master Plan (WFMP) in a phased manner over a 5 year contract. 
Specifically, to develop the Water Facilities Master Plan with a long-term sustainable 
perspective incorporating all of the Water Department's facilities and assets into one 
comprehensive document.  Mr. Brady was selected to update the Master Plan, a 
result of his multi-decade career of serving the City of San Diego, including his role 
as the Project Manager of the Alvarado Water Treatment Plant project from 1989-
2005.   
 
The WFMP was to include aspects of the potable, raw, and recycled water systems 
and incorporate and enhance existing City documents such as the Potable Hydraulic 
Water Master Plans, Recycled Water Master Plan Evaluation Process, and other 
pertinent City information and data. Mr. Brady’s responsibilities as Project Manager 
included the oversight of reviewing and updating the City's geodatabases; 
establishing system performance criteria for water system evaluation; evaluating 
existing water distribution facilities and their ability to meet current and future 
demands and in their ability to minimize life-cycle cost; incorporating of current CIP 
projects and evaluating existing and future system operations; updating/completing 
potable, recycled, and raw water master plans; developing probable cost opinions 
for the required capital facilities; and developing an implementation and 
prioritization plan for recommended CIP projects to ensure available infrastructure 
through ultimate built-out of the City's water service areas.  
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Richard Brady, PE, BCEE 
Principal-in-Charge & Project Manager 

Principal-in-Charge, 17 MG Conventionally Reinforced and Buried Los Coches Reservoir, Padre Dam 
Municipal Water District – Mr. Brady was responsible for predesign, design, and construction management.  
The 17 MG Los Coches Reservoir is a 216-foot x 456-foot x 25-foot deep conventionally reinforced concrete 
reservoir constructed by the Padre Dam Municipal Water District between 1983 and 1985. The reservoir is 
completely buried and covered with 18-inches of soil. Two hundred and twenty 20-inch diameter columns 
support the reservoir roof. The reservoir is separated into two cells by a center-dividing wall. The inlet and 
outlet piping is 36-inches in diameter. The reservoir construction involved the placement of over 8,000 cubic 
yards of concrete and more than 20,000 linear feet of waterstop and joint sealant. There were no change 
orders on this project. 

Principal-in-Charge, Integrated Facilities Plan, San Diego, CA (Padre Dam Municipal Water District) -  Mr. 
Brady served as Principal-in-Charge and assisted in  managing the development of the Padre Dam Municipal 
Water District’s Integrated Facilities Plan (IFP).  The IFP analyzed potable water, recycled water, and 
wastewater handling needs and developed strategies to meet peak demands.  The IFP document updated 
the previous PDMWD water and wastewater master plans and recycled water master plans. 

Project Manager, Drinking Water Quality Improvement Program, San Diego, CA (City of San Diego Water 
Utilities Department) -  While employed at Malcolm Pirnie, Mr. Brady served as Project Manager for the City 
of San Diego’s Driking Water Quality Improvement Program.  His responsibilities included preparing reports 
addressing City-wide issues of water supply and transmission, water quality, environmental considerations, 
specific predesign reports for the Alvarado (200 mgd) and Miramar (215 mgd) WTPs, and master planning 
for the Lower Otay (60 mgd) and North City (60 mgd) WTP. The estimated construction cost for projects 
identified in the DWQIP was $773 million dollars. 

Project Manager, Alvarado Water Treatment Plant Expansion and Rehabilitation, Phases I & II, San Diego, CA 
(City of San Diego) -  Mr. Brady served as Project Manager on this multi-phase Water Treatment Plant 
Expansion and Rehabilitation from 1989-2005.  The project involved the design of new sedimentation 
basins, ozone contactors, and filter backwash facilities, as well as upgrades and rehabilitation to the existing 
sedimentation basins, filters, and operations building. Responsible for the preparation of a preliminary 
design study for the existing filter backwash water storage and conveyance facilities, and evaluation of 
flocculation and sludge removal equipment for new and existing basins. Provided technical support and 
project background information to the VE team, and an evaluation of the impact due to implementing VE 
ideas. Participated in all technical review meetings, assisted in preparation of project design schedules, and 
reviewed construction cost estimates. Prepared periodic design progress reports, design calculations, and 
technical documents concerning treatment capacity for review by the California Department of Health 
Services. Prepared permit review packages for the City’s Development Services Department. 

Project Manager, Earl Thomas Reservoir Demolition and Replacement Project, San Diego, CA (City of San 
Diego) -  Mr. Brady served as Project Manager for the Earl Thomas Reservoir Demolition and Replacement 
Project, which at one time, was the largest prestressed concrete reservoir.  The project included the design 
of a 35 MG prestressed concrete, circular clearwell 410 feet in diameter and 40 feet tall.  Mr. Brady was 
responsible for civil site work, including the appurtenant piping, pumping, and flow control equipment 
required for operation of the new clearwell.  Additionally, he provided design services including preparation 
of civil site plans; structural, mechanical, and electrical drawings, and supplemental specifications for the 
prestressed concrete tank. 

Project Manager, Otay Water Treatment Plant Upgrade, San Diego, CA (City of San Diego) -  Mr. Brady was 
selected by the City of San Diego to manage the Otay Water Treatment Plant Upgrade.  The project included 
the design of a new U.V. disinfection system and ancillary facilities, including yard piping, grading, chlorine 
contractor, and related work to be added to the existing water treatment plant. The plant is designed for an 
immediate upgrade to 40 mgd and for the future expansion to 60 mgd. Project included the study of plant 
hydraulics and emergency power requirements. 
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Garrett D. Murawsky, PE 
Civil Engineer 

 
Professional Summary 
Mr. Murawsky is a civil engineer specializing in water distribution and storage systems with a 
background in water/wastewater treatment for both centralized and decentralized systems. Over 
his past four years at BRADY he has assisted with numerous reservoir and utility vault inspections 
and the design and drafting of several extensive projects. His design experience includes potable 
water reservoirs, pump stations, pressure reducing stations, disinfection facilities, flow control and 
metering installations, distribution pipelines, and stormwater conveyance systems. His attention 
to detail and proficient use of AutoCAD Civil 3D aid in creating site plans, grading plans, pipe 
alignments and profiles, and detailed design drawings. 

Project Experience 

Project Engineer/Designer/Superintendent/Site Safety and Health Officer (SSHO)/Inspector – HB 
5 MG Reservoir Rehabilitation, Vista Irrigation District, CA 
Designed new inlet/outlet yard piping and metering vault for the HB reservoir to improve reservoir 
mixing and water quality. Designed civil site work surrounding reservoir to include grading plan, 
paving plan, and general site layout. Sized site drainage features for design rain event. Compiled 
contract documents, including basis of design report, plans, and specifications. 
On-site, full-time, as the Prime Contractor Superintendent/SSHO/Inspector during construction to 
manage daily production, site safety, and quality control. 

Project Engineer/Designer – Pressure Reducing Stations, Upland, CA 
Analyzed the distribution system hydraulics for the City of Upland, CA to determine how to 
effectively implement pressure reducing stations to increase operation flexibility during future 
system rehabilitation and emergency situations. Implemented pressure data loggers to track and 
analyze system pressures at proposed pressure reducing station locations and areas of concern, 
indicated from the hydraulic model. This data was used to establish set points for the pressure 
reducing valves.  
Researched existing utilities and created site plans for each proposed location. Pipeline profiles 
were created to indicate connections to existing pipelines and establish vertical spacing 
requirements for existing utility crossings. 

Project Engineer/Designer – 8 MG Steel Reservoirs No. 1 and No.2 Inspection, Westminster, CA 
Inspected two existing above ground steel reservoirs for interior and exterior coating failure. 
Coating failure, primarily on the interior of the reservoir, resulted in corrosion of roofing members. 
Coating defects were mapped and quantified to determine the most efficient and economical 
solution to increase the reservoirs service life. A report was submitted to the client, which 
emphasized the results of the inspection and recommendations for repair. 

Project Engineer/Designer – HB 5 MG Reservoir Inspection, Vista Irrigation District, CA 
Inspected existing above ground prestressed concrete reservoir with concrete dome roof for 
structural deficiencies. The inspection focused on identifying cracks and spalling of the reservoir 
footing, wall, and roof. These structural deficiencies were mapped and repair suggestions were 
submitted to the client along with report on inspection findings. 

Project Engineer/Designer – Pechstein 20 MG Reservoir Roof Inspection, Vista Irrigation District, 
CA 
Inspected existing partially buried prestressed concrete reservoir with wooden roof for structural 
deficiencies. Inspection focused on identifying and quantifying areas of corrosion in roofing 
hardware and locations of dry rot, delamination, and checking within the glulam beams. The 
reservoir roof was inspected from the outside of the reservoir as well as by boat on the inside of 
the reservoir. Structural deficiencies were mapped and a report was submitted to the client, which 
highlighted findings and proposed that a new aluminum dome roof be installed to increase the 
reservoirs useful life.  
Project Engineer/Designer – Northrop Grumman Chiller Tank Inspection, CA 
Inspected two concrete chiller tanks with a total storage volume of 250,000 gallons and two 
accompanying wet wells. The goal of the investigation was to locate and propose a fix for the 
campus cooling system, which was leaking at a rate of approximately 50,000 gallons per year. A 
report of the findings was prepared and repair suggestions were presented to the client. 

 
 
YEARS EXPERIENCE 
4 years 
 
LICENSES / 
CERTIFICATIONS 
• Professional Civil 

Engineer, California, 
No. C90365 

• OSHA 30-Hour 
Construction 

• Competent Person 
o Confined Space 
o Fall Protection  
o Excavation  
o Scaffolding 

• First Aid/CPR/AED 
 
EDUCATION 
M.S., Civil and 
Environmental 
Engineering, 
California Polytechnic 
State University,  
San Luis Obispo, CA 
 
B.S., Environmental 
Engineering, 
California Polytechnic 
State University,  
San Luis Obispo, CA 
 
SOFTWARE SKILLS 
• AutoCAD Civil 3D 
• MicroStation 
• ArcGIS 
• FLOW-3D 
• FLO-2D 
• HEC-HMS 
• HEC-RAS 
• MATLAB 
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 Garrett D. Murawsky, PE 
Civil Engineer 

 

Project Engineer/Designer – Water Treatment and Distribution System for the Crow Indian Reservation, MT 
The project consisted of taking inventory of the existing infrastructure throughout the entire reservation. Including two 
existing conventional water treatment plants, several wells, chlorination systems, and storage tanks. Then locating a 
preferred site for a new centralized water treatment plant and distribution system to replace the existing infrastructure 
and provide a safe source of drinking water for the entire Crow Reservation. Developed hydraulic profiles of the 
previously proposed treatment and distribution system to show alternative solutions. Created several graphics and 
maps to summarize spatial data in relation to the Crow Reservations topography. Analyzed previously proposed system 
layout and how it could be modified to create a more affordable and efficient system. 

Project Engineer/Designer – Reservoir Failure Analysis, City of Upland, CA 
Implemented FLO-2D Software to simulate an instantaneous failure of a 7.5 MG reservoir and how it would impact the 
immediate community. The simulation was run at eight different failure locations to map maximum floodplain depth, 
flow velocity, and impact force. The simulation was also conducted with the implementation of a K-rail type barrier to 
analyze its effects on the same criteria. Results were presented to the City of Upland. 

Project Engineer/Inspector – San Antonio Park Reservoir No. 16 Tank Inspection, City of Upland, CA 
Inspected a 10 MG circular concrete reservoir with a hopper bottom to determine its condition, structural integrity, and 
needed repairs. Conducted a boat inspection using an inflatable raft inside of the reservoir to view the exposed 
reservoir walls, roof, columns, and shear walls for cracks, spalling, exposed rebar, and efflorescence. Also inspected the 
exterior of the roof and exposed joint between the roof and top of wall for cracks and deflection. Created figures to aid 
in the rehabilitation of reservoir damages. 

Incident Commander – Nob Hill Pipeline Project, San Diego County Water Authority, CA 
Site Incident Commander for Nob Hill pipeline installation project, where approximately 900 feet of existing pipeline 
was replaced to improve water distribution to the City of San Diego. Worked in 12-hour shifts to observe and report site 
operations to maintain worker safety during construction. Monitored worker activity within the pipeline and air quality 
measurements to ensure safety and regulation compliance. 

Project Engineer/Inspector – Reservoir No. 7 Tank Inspection, City of Laguna Beach, CA 
Inspected a 1.5 MG circular welded steel reservoir to determine its condition, structural integrity, and needed repairs. 
Conducted a boat inspection using an inflatable raft inside of the reservoir to view the exposed beams, roof, columns, 
walls, hardware, and steel coating for pitting, buckling, and other signs of distress. 

Project Engineer/Designer – New 7.5 MG Reservoir, City of Upland, CA 
The project consisted of a new 7.5 MG pre-stressed concrete reservoir, chlorine injection system, and site 
amendments. Designed and sized an onsite infiltration basin per the San Bernardino County Stormwater Program 
Water Quality Management Plans (WQMP) to capture and infiltrate stormwater runoff on site. Worked with clients to 
design a sodium hypochlorite injection system to chlorinate well water before entering reservoir and maintain residual 
concentration within the reservoir and distribution system. Designed and sized a secondary containment structure for 
chlorine storage. Developed pipeline profiles for all new pipe layouts and connections to existing reservoir and services. 
Designed site grading/paving plan using custom roadway corridors and grading software in AutoCAD Civil 3D. Assisted 
with project cost estimate and project specifications.  

Project Engineer/Designer – New Booster Pump Station, Dam Outlet Valve Improvements, and Water Quality 
Improvements, Fairbanks Ranch, CA 
The project consisted of developing a Site Improvement Report for the replacement of existing piping, meters, valves, 
and booster pumps, improvements to the damaged dam outlet valve, and improving water quality in Clubhouse Lake. 
Conducted a site investigation to inventory and determine the condition of existing infrastructure. Calculated the 
headloss through the existing pipe network to determine proper sizing for new booster pumps.  

Project Engineer/Designer - New Booster Pump Station, Orange County Sheriff Department, CA 
The project consisted of a new booster pump station for the Orange County Sheriff Department. Created a hydraulic 
profile based on the current pipeline and future metering configuration to determine how to appropriately size new 
pumps to obtain desired flowrate. Visited site to take inventory and pictures of existing facilities to better understand 
system and client’s needs. Participated in start-up once pump skid was installed. Assisted in the trouble shooting of 
electrical wiring connections between controls and control panels. 

Project Engineer/Designer - 5 MG Reservoir Improvements and New Booster Pump Station, City of Fountain Valley, CA 
The project consisted of a new booster pump station, SCADA system, and upgrades to the existing 5 MG reservoir and 
existing site. Developed pipeline profiles for all new pipe layouts and connections to existing reservoir and services. 
Designed site grading/paving plan using custom roadway corridors in AutoCAD Civil 3D. 
Provided construction support by responding to Submittals and Requests for Information (RFI) from Contractor. 
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 Chelsi Pascua, EIT 
Associate Engineer 

Professional Summary 
Chelsi is a recent environmental engineering graduate from San Diego State University. 

Technical Skills 
AutoCAD, ArcGIS, ECM OnBase, MATLAB, Aqualog 3-D fluorometer, In-Situ 1-D fluorometer, TOC 
analyzer, UVVIS spectrometer, Reverse osmosis pump 

Project Experience 
Senior Design Project – Capstone – San Diego State University 
As Project Manager / Hydraulics Specialist, Chelsi managed, prioritized, and communicated tasks 
of the complex senior design project to a team of 7 people while mediating project disputes 
between team members. She oversaw the completion of tasks and the professional development 
of technical writing of submittals to the client. She also designed the water infrastructure aspect 
of the project to maintain post project flows while including a safety factor for surge flows and 
general wear and tear. 

California State Water Resources Control Board, Division of Drinking Water  
As Student Water Resource Control Engineer, Chelsi utilized engineering judgement to beneficially 
monitor water quality and infrastructure of distinct water systems in San Diego County and 
Imperial County by reviewing and evaluating technical and engineering reports, conducting 
compliance inspections, and taking appropriate follow-up actions. She composed effectual 
technical reports of routine scientific correspondence, memos, and formal and informal 
enforcement documents. Chelsi productively collaborated with Division of Drinking Water staff to 
gain experience and knowledge of relevant laws, rules, regulations, processes, and procedures 
related to water quality management. Proficiently entered and extracted relevant compliance 
information from various databases and spreadsheets and ensured that it was accurate, 
complete, and up to date. 

San Diego State University Research Foundation 
As Research Assistant, Chelsi successfully completed project “Effects of Scum Removal on 
Anaerobic Baffled Reactor Performance”; research on scum removal and batch flow of synthetic 
wastewater within an Anaerobic Baffled Reactor. Research presented at SDSU’s Summer 
Research in Engineering Poster Presentation to encourage high school students into STEM 
majors. Effectually trained new team members on equipment in the laboratory during their 
introductory period. Wrote standard operating procedures for both projects, as well as lab risk 
analyses. Delegated tasks and workloads to ensure laboratory functionality and safety. 

Water Innovation and Reuse Lab at San Diego State University  
Chelsi was a student volunteer and ran project “Simulating Wastewater Treatment with a Bench 
Top Anaerobic Baffled Reactor”; research on tracking the degradation of organic compounds in 
synthetic wastewater in a bench top Anaerobic Baffled Reactor. Research presented at San Diego 
State University’s 2017 Student Research Symposium. Successfully completed and followed 
hazardous waste material training and lab manual. 

JOINED FIRM 
2019 

PROFESSIONAL 
EXPERIENCE BEGAN 
2017 

LICENSES / 
CERTIFICATIONS 
Engineer in Training 
March 2019 

EDUCATION 
B.S., Environmental
Engineering, San
Diego State
University, CA, 2019
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Joel R. Reyes 
Senior Designer 

YEARS EXPERIENCE 
37 

EDUCATION 
Houston Technical 
Institute, 1977 

University of Houston, 
1978-1979 

University of California 
Los Angeles, 1989 

Professional Summary 
Mr. Reyes has 37 years of design experience in drafting, management, and systems 
administration in the fields of Architecture and Civil/Structural Engineering. His design 
program experience includes AutoCAD (23 yrs) and MicroStation (25 yrs). He is highly 
proficient in both applications with an emphasis on system configurations and 
troubleshooting.  He has a complete understanding of the BIM Industry standard and 
can integrate various models.  In addition to direct project design, setup, layout, and 
deliverables coordination, he maintains all CADD workstations and related software 
upgrades. Serving in the official title of, CADD Manager, his vast knowledge of multiple 
platforms and application software allow him to navigate and replicate the various 
client-specific environments. His flexibility and constant ongoing training ensures that he 
remains current with the latest release versions of industry standard CADD applications. 

Project Experience 

CADD Manager-Bentley Microstation V8i  SS2, Portsmouth Gaseous Diffusion Plant - 
Decontamination & Decommissioning – On-Site Disposal Cell, Fluor- Babcock & Wilcox 
Portsmouth, LLC under contract to the United States Department of EnergyTitle - Served 
in role of CADD Manager for the OSDC in Piketon, Ohio, in partnership with Fluor.  
Established programmatic CADD design standards and created CADD manual.  Ordered 
computer hardware and design software to accommodate 5 workstations. Supervised 
the CADD department in the creation of preliminary design drawings and exhibits.  
Created site layouts and grading plans and all other Civil drawings necessary for 
implementation of selected remedy waste disposal option.  Oversaw and managed the 
direct interaction with FBP contract awarded A & E firm to maintain compliance with 
FBP’s policies and standards as it related to electronic media submittals.  Trained and 
mentored junior CADD designers and junior engineers in the application design 
software.  Responsible for all CADD-related project issues. 

Senior Designer-Bentley Microstation V8i SS3, Water Group Job 926, Orion 
Construction/City of San Diego - Prepared plan & profile construction documents for 
waterline replacements in the City’s Point Loma area.  All drawings were created per the 
City of San Diego’s CIP guidelines and Citywide CADD & Drafting Standards-2012 
edition.  Coordinated all job set CADD & design requirements for BRADY and Orion 
Construction. 

Senior Designer-Bentley Microstation XM, I-680 Smart Lane Electronic Toll System, 
Electronic Transaction Corporation/Alameda County Corridor Management Agency - 
Prepared plan & detail construction documents for electronic toll system upgrade to 
current HOV lane located in the Alameda County corridor limits boundary.   All drawings 
were created per CalTrans standard plans preparation manual and the electronic files 
strictly adhere to the Caltrans CADD manual.    

Senior Designer-Bentley Microstation XM, Water Group Job 790, Orion 
Construction/Harris & Associates/City of San Diego - Prepared plan & profile 
construction documents for waterline replacements in the City’s La Jolla area.  All 
drawings were created per the City of San Diego’s CIP guidelines.  Coordinated all job 
set CADD & design requirements for BRADY between prime partners Orion Construction 
and Harris & Associates. 
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Joel R. Reyes 
Senior Designer 

Senior Designer/Drafter-Bentley Microstation XM , Old Rose Canyon Trunk Sewer Relocation, City of San 
Diego - Prepared construction drawings based on an existing pre-design report for approximately 2430 linear 
feet of new 24” PVC pipe. New alignment consisted of relocating sewer from Rose Canyon to Santa Fe 
Street.  All horizontal and vertical alignments were to City of San Diego criteria and standards. 

CAD Manager/Senior Designer, Whitegates Reservoir Project, WG-1 5.3 Mil Gal, WG-2 3.7 Mil Gal, Sema 
Construction/City of Riverside, California - Oversaw the construction document production for two new water 
reservoirs in this Design-Build Project.  Drawings consisted of Civil, Mechanical, Electrical, Structural and 
I&C.  Maintained drawing log and issued revision changes as required by contract.  Coordinated all 
disciplines at local project level. 

Senior Designer, Sewer Lift Station 24 & Force Main Replacement, City of Huntington Beach - Prepared 
general civil and mechanical construction documents for facilities upgrade to replace existing pump station 
and new sewer force main alignment.  

Senior Designer, Sewer Lift Station 26 & Force Main Replacement, City of Huntington Beach - Prepared 
general civil and mechanical construction documents for facilities upgrade to replace existing pump station 
and new sewer force main alignment.  

Senior Designer-Bentley Microstation XM, Lake Skinner Water Treatment Plant ORP, Module 7 & Chemicals 
Redesign, Metropolitan Water District of Southern California - Assigned to treatment plant to help investigate 
and coordinate all RFI’s and FM’s generated by the construction upgrades. Input all changed information 
into the CADD drawings in preparation for final as-built design drawings. 

Senior Designer, Monterrey Plantation / Lockwood Landing, JWH Engineering - Prepared construction 
drawings for land development project in NC; layout waterlines, sanitary sewer lines and storm sewer lines 
for high density project. 

Senior Designer-Bentley Microstation XM, Weymouth Filtration Plant Oxidation Retrofit Project, Metropolitan 
Water District of Southern California - Prepared design drawings for retrofitting of MWD’s Weymouth filtration 
plant with ozonation facilities in order to meet the treatment technique components of the D/DBP Rule. 

Senior Designer-Bentley Microstation XM, MWD Regional Sub System Distribution Map, Metropolitan Water 
District of Southern California - Created new sub system distribution map based on actual field-verified 
information. 

Metropolitan Water District of Southern California, Eagle Rock Lateral Blow-Off and Turnout Structure; Valve 
Installation and Replacement, Senior Designer-Bentley Microstation XM - Prepared excavation drawings and 
construction support services for this project.  This project consists of the replacement and relocation of 
approximately 35' of 24" diameter steel pipe, and 75' of 12" diameter steel pipe, and a new valve. 

Senior Designer-Bentley Microstation XM, San Diego Pipeline No. 5 and Lake Skinner Outlet Conduit Repairs, 
Metropolitan Water District of Southern California - Prepared construction drawings for two pipeline repairs.  
The project included a new 16'-long section of 154" diameter steel liner, installed in multiple sections to 
allow for installation of the liner through a 45-degree elbow in the pipeline, and a 16'-long section of 167" 
diameter steel pipe, which replaces an existing prestressed concrete cylinder pipe. 
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Jim Bowen, PE 
Mechanical Inspections  

JOINED FIRM 

2007 

EDUCATION  

B.S., Mechanical 

Engineering 

The Pennsylvania 

State University, 

1988 

 

 

LICENSES / 

CERTIFICATIONS 

Professional 

Engineer, CA, 

#33082 

(Mechanical) 

 

Professional Summary 

Mr. Bowen has 25 years of experience and specializes in engineering, design, 

management and quality control of environmental and construction contracts.  He is a 

professional engineer with emphasis in mechanical engineering.  He has worked 

extensively in proposal and scope of work generation, cost estimating, construction 

management, project management, budget and cost analysis, project scheduling, 

supplier and subcontract management, drawing and specification development, 

regulatory compliance, and project closeout.  Mr. Bowen has a thorough understanding 

of Design-Build and Design-Bid-Build project delivery methods and has direct experience 

with construction means and methods; manufacturing processes; fiberglass reinforced 

plastic and metal fabrication; electrical/mechanical system design and installation; start-

up, training, operation and/maintenance activities. 

Numerous private and public contract mechanisms under which Mr. Bowen has 

successfully completed projects include job order contracts, indefinite delivery/indefinite 

quantity contracts, multi-award contracts, basic ordering agreements, federal supply 

schedules, firm fixed-price, on-call, and cost plus contracts. 

Mr. Bowen served as the Quality Control Program Manager on the Nation’s first 

Environmental Multi-Award Contract (EMAC I) and performed as Project Manager and 

Deputy Program Manager on projects completed under the Navy’s Environmental Job 

Order Contract (EJOC II). 

 

Mr. Bowen will provide mechanical inspection services on this contract.   

 

Project Experience 

Program Manager, Mechanical Inspector: N62473-12-D-3004 Marine Corp Base Camp 

Pendleton, Job Order Contract (JOC) for Design-Build of Heavy and Civil Engineering 

Construction - As Program Manager for the Rapid JOC, Mr. Bowen oversaw and managed 

all incidental engineering and construction activity for this multi-year IDIQ contract.  All 

task orders to date have been completed on time and on budget, with no contractor-

initiated change orders, and no liquidated damages.  All task orders to date have been 

negotiated on a firm fixed price basis, and are issued as a design-build performance-

based task order. This contract involves the management of multiple sites and multiple 

task orders, which at most times are running concurrently.  The work associated with this 

contract to date has included water, wastewater, storm water, natural gas distribution 

and facilities type projects. 

 

Program Manager, Mechanical Inspector: N62473-11-D-0813 Naval Base Point Loma, 

Job Order Contract (JOC) for Design-Build of Heavy and Civil Engineering Construction - As 

Program Manager for the NBPL FEAD JOC, Mr. Bowen oversees and manages all 

incidental engineering and construction activity for this multi-year IDIQ contract.  All task 

orders to date have been completed on time and on budget, with no contractor-initiated 

change orders, and no liquidated damages.  All task orders to date have been negotiated 

on a firm fixed price basis, and are issued as a design-build performance-based task 

order. This contract involves the management of multiple sites and multiple task orders, 

which at most times are running concurrently.  The work associated with this contract to 

date has included natural gas distribution, petroleum-based fuels, oils, or lubricants 

(POL) and facilities type projects. 
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Jim Bowen, PE 
Mechanical Inspections 

Program Manager, Mechanical Inspector: N62473-09-D-1019 Marine Corp Base Camp Pendleton, Job 

Order Contract (JOC) for Design-Build of Heavy and Civil Engineering Construction - As Program Manager 

for the Rapid JOC, Mr. Bowen oversaw and managed all incidental engineering and construction activity 

for this multi-year IDIQ contract.  All task orders were completed on time and on budget, with no 

contractor-initiated change orders, and no liquidated damages.  All task orders were negotiated on a firm 

fixed price basis, and were issued as a design-build performance-based task order. This contract 

involved the management of multiple sites and multiple task orders, which at most times were running 

concurrently.  The work associated with this contract included water, wastewater, storm water, wash 

water recycling, petroleum-based fuels, oils, or lubricants (POL) and facilities type projects. 

Program Manager, Mechanical Inspector: N62473-07-D-6311 Marine Corp Base Camp Pendleton, Job 

Order Contract (JOC) for Design-Build of Heavy and Civil Engineering Construction - As Program Manager 

for the Rapid JOC, Mr. Bowen oversaw and managed all incidental engineering and construction activity 

for this multi-year IDIQ contract.  All task orders were completed on time and on budget, with no 

contractor-initiated change orders, and no liquidated damages.  All task orders were negotiated on a firm 

fixed price basis, and were issued as a design-build performance-based task order. This contract 

involved the management of multiple sites and multiple task orders, which at most times were running 

concurrently.  The work associated with this contract included water, wastewater, and facilities type 

projects. 

Project Manager, Mechanical Inspector: N62473-13-C-4402 NAF El Centro, Design-Build Repair 

Arresting Gear E 28 - Demolish existing and design-build a new foundation associated with runway 

arresting gear retrieval equipment which supports air traffic at the Naval Air Facility El Centro.  The work 

included removal of the existing foundation and installation of a new concrete foundation support 

system along with rough re-assembly of the arresting gear equipment.  Special care was required to 

obtain the required tolerance levels of the equipment for proper operation with the associated aircraft. 

Project Manager, Mechanical Inspector: N62473-12-C-1416 SERE Camp, Design-Build Sewage 

Treatment System - Design-Build project consists of repairs and upgrades to the existing wastewater 

systems and treatment plant.  A new wastewater treatment plant will replace the existing plant which 

has exceeded its design life.  The new collection piping and corresponding building tie-ins will replace a 

portion of the existing structurally deficient pipe.  The new treatment plant will include the following: 

influent lift station, primary treatment units and secondary treatment unit, effluent pump station, 

wastewater sampling station and 40,000 gallon above-ground overflow tank. 
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Ryan Nishimura, P.E. 
Electrical Engineer/SCADA/I&C 

JOINED FIRM 
2006 

PROFESSIONAL 
EXPERIENCE BEGAN 
2000 

EDUCATION 
B.S. Electrical 
Engineering 
University of 
California, San Diego, 
2005 

LICENSES / 
CERTIFICATIONS 
Professional 
Electrical Engineer, 
California, No. 
20050 

PROFESSIONAL 
AFFLIATIONS 

Professional Summary 
Mr. Nishimura is a Professional Engineer with 13 years of professional experience in engineering. 
Mr. Nishimura is also proficient in AutoCad, AutoCad P&ID, AutoCAD Plant 3D, ETAP (Load Flow, 
Short Circuit, Protective Device Coordination & Arc Flash Analysis), Microstation, Plantspace P&ID, 
Sketchup, Allen Bradley RSLogix 500/5000, Schneider Electric Concept, Control Microsystems 
Telepace, Allen Bradley FactoryTalk, GE Fanuc Proficy, and Wonderware InTouch as well as 
programming experience in Matlab, Visual Basic, C, Java, KML (for use with Google Earth), and 
relay ladder logic programming.  In addition to engineering design work, Mr. Nishimura also has 
extensive field experience during installation and startup/commissioning of electrical and 
industrial control systems in the built environment.  

Project Experience 

Title: Electrical & Control Systems Inspector/Start-Up Engineer 
Otay Water Treatment Plant Sodium Hypochlorite Generation 
Client: City of San Diego 
The Otay Water Treatment Plant is a 34.2 mgd conventional water treatment plant for the City of 
San Diego.  This project consisted of providing inspection services and assisting the City in 
oversite on a Design-Build project that involved the replacement of the existing chlorine gas 
system with sodium hypochlorite generators to alleviate the safety concerns associated with 
storing and using chlorine gas for disinfection.  Provided assistance in start-up, electrical testing, 
functional tests, preparing punch item punch lists, and discussing the progress of the work with 
the contractor.  Electrical construction was inspected for conformance to the contract drawings, 
industry standards, and applicable codes. 

Title: Electrical & Control Systems Inspector/Start-Up Engineer 
Metropolitan Biosolids Center Centrifuges Replacement 
Client: City of San Diego 
The Metropolitan Biosolids Center (MBC) is the City of San Diego’s state-of-the-art regional 
biosolids treatment facility.  MBC provides two treatment operations including: thickening and 
digestion of raw solids and the dewatering of wet biosolids.  This project consisted of providing 
inspection services and assisting the City in oversite on a Design-Build project that involved the 
replacement of six (6) dewater centrifuges.  Provided assistance in start-up, electrical testing, 
functional tests, preparing punch item punch lists, and discussing the progress of the work with 
the contractor.  Electrical construction was inspected for conformance to the contract drawings, 
industry standards, and applicable codes. 

Title: Electrical & Control Systems Inspector/Start-Up Engineer 
South Bay Water Reclamation Plant Demineralization Project 
Client: City of San Diego 
The South Bay Water Reclamation Plant (SBWRP) provides local wastewater treatment services 
and reclaimed water for the South Bay area of San Diego with a 15 mgd capacity.  The treatment 
process consists of bar screens, grit chambers, clarifiers, aeration, tertiary filtration, uv 
disinfection, and demineralization.  This project consisted of providing inspection services and 
assisting the City in the oversite on a Design-Build project that involves the full installation of two 
(2) Electrodialysis Reversal (EDR) trailer units relocated from the North City Water Reclamation
Plant to establish a new demineralization facility at SBWRP, including a new clean -in-place
system, new chemical feed systems, and integration into the existing control system at the plant.
Provided assistance in start-up, electrical testing, functional tests, preparing punch item punch
lists, and discussing the progress of the work with the contractor.
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Ryan Nishimura, P.E. 
Electrical Engineer/SCADA/I&C 

Title: Electrical & Control Systems Engineer 
City of Buena Park SCADA Maintenance 
Client: City of Buena Park 
Mr. Nishimura provided Electrical and Control Systems Services to maintain the Supervisory 
Control and Data Acquisition (SCADA) system that was designed and installed by BRADY in a 
previous project.  The City’s water system consists of 1 reservoir with a booster pump station, 8 
well sites, and 4 connections to the Metropolitan Water District’s (MWD) Orange County Feeder 
(OCF) system.  Services are provided to perform routine maintenance to keep the system up to 
date and provide assistance in upgrading and further enhancing the SCADA system. 

Title: Electrical & Control Systems Engineer 
Naval Station Mayport Water Treatment Plant PLC Replacement, Mayport, FL 
Client: Naval Facilities Engineering Command - NAVFAC 
Mr. Nishimura provided Electrical and Control Systems Services to replace the existing 
Programmable Logic Controller (PLC) for the Water Treatment Plant at Naval Station Mayport, 
Florida.  This project included the design, installation, and programming for a new PLC, new local 
touchscreen Operator Interface Terminal (OIT), and a new Human Machine Interface (HMI) system 
consisting of two servers located in a control room.  The Water Treatment Plant system consists of 
2 reservoirs, 3 well sites, 6 high service pumps with Variable Frequency Drives (VFD), and a 
chlorine injection system. 

Title: Electrical & Controls Engineer 
South Louisiana Methanol (SLM) Plant, Water Treatment Plant, Port Charles, LA  
Client:  South Louisiana Methanol 
Provided electrical and control system engineering support for the Front End Engineering and 
Design (FEED) Phase 2 work associated with the 2MGD water treatment to support the operations 
of a new $1.2B methanol production facility. The water treatment plant supplies process water to 
multiple sources within the methanol production areas with influent ground water. Water was 
treated to varying levels based on the proposed use for fire water, cooling water, or ultra-pure 
demineralized process water. Raw water treatment was performed by water softening with lime 
and multi-media filtration. Water used for process was then further treated using a multi-step 
demineralization process that included ultrafiltration (UF), reverse osmosis (RO), 
electrodeionization (EDI), and ion exchange. Sludge produced in the softening process was 
dewatered using filter presses. 

Title: Electrical & Control Systems Engineer 
City of Buena Park SCADA Replacement 
Client: City of Buena Park 
Design-Build project consisted of upgrading SCADA System for the City of Buena Park. The City’s 
water system consists of 1 reservoir with a booster pump station, 8 well sites, and 4 connections 
to the Metropolitan Water District’s (MWD) Orange County Feeder (OCF) system. The existing 
Emerson/Iconics SCADA system was outdated and no longer functioning.  The system was 
upgraded to Schneider Electric’s SCADAPack/ClearSCADA system, which is expandable for future 
growth.  The radio network was also upgrade to provide a mesh network to increase the reliability 
of communications to the remote sites. Produced design drawings and specifications, performed 
all PLC programming, oversaw PLC installation and conducted loop checks during startup and 
commissioning and tested all system I/O points end-to-end. 
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Budgeted (Y/N):  Budgeted amount:  Core  __ Choice __ 

Action item amount:  Line item:  

Fiscal Impact (explain if unbudgeted):  

Item No.  3 

ACTION ITEM 
October 20, 2021 

TO: Board of Directors 

FROM: Planning & Operations Committee 
(Directors Yoo Schneider, Nederhood, Seckel) 

Robert Hunter, General Manager Staff Contact:  Daniel Harrison 
 Vicki Osborn 

SUBJECT: EOP Update and Resolution 

STAFF RECOMMENDATION 

Staff recommendation is to approve the WEROC EOP resolution.  

COMMITTEE RECOMMENDATION 

Committee recommends (To be determined at Committee Meeting) 

SUMMARY 

The WEROC Emergency Operations Plan (EOP) is a flexible, multi-hazard 
document that addresses Orange County Member Agencies and WEROC Emergency 
Operations Center (EOC) planned response and short-term recovery to extraordinary 
emergency/disaster situations associated with natural disasters, technological incidents, 
and national security emergencies.  

The plan does not address normal day-to-day emergencies or the well-
established and routine procedures used in coping with such emergencies. Instead, the 
operational concepts reflected in this plan focus on potential large-scale disasters that 
can generate unique situations requiring unusual responses. This plan is a 
preparedness document, designed to be read, understood, and exercised prior to an 
emergency/disaster.  
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It is designed to include WEROC as part of the Orange County Operational Area, 
California Standardized Emergency Management System (SEMS) and National Incident 
Management System (NIMS). This plan provides basic planning information. City 
departments, Special Districts and private Critical Infrastructure Operators must prepare 
standard operating procedures and, in most cases, more detailed checklists that will 
describe their internal operations under emergency/disaster conditions. 

 
 

PLANNING ASSUMPTIONS  
• Priority will be given to protecting public health; this includes restoration of fire 

suppression, potable water delivery, and wastewater collection. 
• Allocation of water will require a public request for emergency conservation based 

on the circumstances of the event. It could range from 0% to 50% or more in 
specific areas.  

• WEROC is primarily responsible for coordinating resources and establishing a 
central communication point for all of WEROC member agencies. 

• WEROC will utilize SEMS/NIMS in emergency response operations. 
• WEROC and its signatories will commit their resources to a reasonable degree 

before requesting mutual aid assistance. 
 
 
PLAN PURPOSE  
This Plan determines the actions to be taken by WEROC EOC staff to reduce the loss 
of water and wastewater infrastructure; to respond effectively to a disaster, and to 
coordinate recovery operations in the aftermath of any emergency involving extensive 
damage to Orange County water and wastewater utilities.  
 
 
SCOPE  
The EOP has been designed to serve the growing needs of water and wastewater utilities. 
The EOP must be flexible enough to use in all emergencies. This plan not only meets that 
need but will also improve the effectiveness and efficiency of the response and short-term 
recovery activities. It is intended as an overview of emergency management for the 
WEROC organization and is not a detailed operational document. WEROC water and 
wastewater utilities will be referred to as “Member Agencies” from here on out.  
 
 
CONCEPT OF OPERATIONS  
WEROC is organized on the basis that each member agency is responsible for 
developing its EOP following SEMS, NIMS, and America’s Water Infrastructure Act of 
2020 to meet specific emergency needs within its service area.  In turn, WEROC will 
coordinate the exchange of resources for member agencies, and if necessary, for MET, 
the Orange County Operational Area, and other appropriate outside agencies.  In the 
event of a major regional disaster, WEROC would perform but not limit itself to the 
following functions: 
 

• Activate the EOC 
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• Notify all EOC staff 
• Send a water liaison to the OA EOC and ICP (if needed) 
• Assess overall condition of the water supply system, including availability, quantity, 

and quality of MET and member agency water supplies 
• Assess overall condition of the wastewater collection systems, including operability 

of treatment systems 
• Identify resource and coordination needs of member agencies 
• Collect Initial Damage Estimate (IDE) reports 
• Quantify available Mutual Aid and private resources and secure as necessary 
• Request resources 
• Determine optimal use of resources 
• Establish response and repair priorities 
• Recommend water allocation schemes, if required 
• Maintain liaison with MET, OA EOC, and outside agencies 
• Document all actions taken 
• Prepare After Action Reports 
• Implement Corrective Actions 

 
 
Focused Revisions of the WEROC EOP Included: 

• Elimination of automatic activation and deployment 
• Updates to many sections, such as Alert and Warning  
• Updates to Joint Information System (JIS) Plan  
• Removal of attachments not related to EOC operations 
• Addition of RRA (risk and resilience assessment), update from CPRI (critical priority risk 

index).   
• Alignment with AWIA 
• Removal of security information  
• Updates of staff names and positions  

 
 

 
Plan Protection 
With a changing threat landscape nefarious actors/groups have embraced the 
unrestricted warfare model, critical infrastructure has become a prime target.  As a 
result, it’s important to make sure that emergency operations plans and related 
documents become protected critical infrastructure information.  Such critical 
infrastructure information needs to be: 
 

• Accessed only by authorized and properly trained individuals; 

• Used for analysis of threats, vulnerabilities, and other homeland security 
purposes; 

• Protected from disclosure under the Freedom of Information Act (FOIA) and 
similar State, local, tribal, or territorial disclosure laws; and 

• Not used directly in civil litigation nor as the basis for regulatory action. 
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Since the WEROC EOP contains Continuity of Government and Operational 
Information, it has not been included with the P&O packet, but can be reviewed by 
contacting the Director of Emergency Management.  WEROC member agencies has 
been part of the this process and have direct access to the WEROC EOP using a 
secured information sharing platform. 

 
Attachment 1 – WEROC EOP Resolution 
Attachment 2 – WEROC EOP Presentation 
 
 
BOARD OPTIONS 
 
Option #1:  To approve the WEROC EOP resolution  

Fiscal Impact:  None 
 

 
Option #2:  To not approve the WEROC EOP Resolution 

Fiscal Impact:  Potential loss of available federal and/or state government grant funded 
projects and training opportunities as a result of SEMS/NIMS noncompliance.   
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RESOLUTION NO. XXXX 

A RESOLUTION OF THE MUNICIPAL WATER DISTRICT OF ORANGE COUNTY 
ADOPTING THE REVISED WEROC EMERGENCY OPERATIONS PLAN 

WHEREAS, The Municipal Water District of Orange County (MWDOC) established the goal 
of developing and maintaining an emergency plan; and 

WHEREAS, The California Code of Regulation Section 2401 has since established the 
Standardized Emergency Management System (SEMS), and the President of the United 
States in Homeland Security Directive (HSPD)-5, directed the Secretary of the Department 
of Homeland Security to develop and administer a National Incident Management System 
(NIMS), both of which standardize response to emergencies involving multiple jurisdictions 
or agencies; and 

WHEREAS,   Government Code Section 8607 required all political subdivisions to be in 
compliance with SEMS by December 1, 1996, to be eligible for reimbursement of emergency 
response personnel costs and now pursuant to the President’s Executive Order, Homeland 
Security Directive (HSPD)-5, local governments are required to establish the NIMS as the 
standard for incident management by September 30, 2007; and 

WHEREAS, with this revised emergency plan MWDOC continues to conform to State SEMS 
and Federal NIMS guidelines for emergency plan compliance; and 

WHEREAS, MWDOC has determined that it is in the District’s best interest and benefit to 
maintain a current emergency plan that meets emergency management best practices. 

NOW, THEREFORE, BE IT RESOLVED the Board of Directors of Municipal Water District of 
Orange County hereby adopts the WEROC Emergency Operations Plan, dated September 
2021. 

Said resolution supersedes Resolution 2068,adopted on April 18, 2018, by the following roll 
call: 
  

AYES:  Directors  
 NOES  None 
 ABSENT: Directors  
 ABSTAIN: None 
 
I hereby certify the foregoing is a true and correct copy of Resolution No. ____ adopted by 
the Board of Directors of Municipal Water District of Orange County, at its meeting held on 
_________________. 
 
______________________________ 
Maribeth Goldsby, Board Secretary 
Municipal Water District of Orange County 
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1

WEROC 
Emergency Operation Plan

2021 Update

What is an EOP

• Assigns responsibility to organizations and individuals for carrying out 
specific actions at projected times and places in an emergency that exceeds 
the capability or routine responsibility of any one agency.

• Sets forth lines of authority and organizational relationships, and shows 
how all actions will be coordinated.

• Describes how people and property will be protected in emergencies and 
disasters.

Page 59 of 111



9/29/2021

2

What is an EOP (cont.)

• Identifies personnel, equipment, facilities, supplies, and other resources 
available‐‐within the jurisdiction or by agreement with other jurisdictions‐‐
for use during response and recovery operations.

• Identifies steps to address mitigation concerns during response and 
recovery activities.

• An EOP also cites its legal basis, states its objectives, and acknowledges 
assumptions.

EOP Organization

• Basic Plan.The Basic Plan contains information on the overall 
organizational and operational concepts relative to response and recovery.

• Appendices.The Appendices provide supplemental reference information.

• Hazard Specific Annexes.Hazard Specific Annexes provide specific 
information and procedures for responding to hazards that may affect 
Orange County water utilities.
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Examples of Plan Changes  
• Elimination of automatic activation and deployment

• Updates to many sections, such as Alert and Warning 

• Updates to JIS plan 

• Removal of attachments not related to EOC operations

• Addition of RRA (risk and resilience assessment), update from CPRI (critical 
priority risk index).  

• Alignment with AWIA

• Removal of security information 

• Updates of staff names and positions 

Plan Protection

• Accessed only by authorized and properly trained individuals;

• Used for analysis of threats, vulnerabilities, and other homeland security 
purposes;

• Protected from disclosure under the Freedom of Information Act (FOIA) and 
similar State, local, tribal, or territorial disclosure laws; and

• Not used directly in civil litigation nor as the basis for regulatory action.
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Thank you for attending today

Any Questions?
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Budgeted (Y/N):  n/a Budgeted amount:  n/a Core X Choice __ 

Action item amount:  None Line item: 

Fiscal Impact (explain if unbudgeted):  

Item No. 

INFORMATION ITEM 
October 4, 2021 

TO: Planning and Operations Committee 
(Directors Yoo Schneider, Nederhood, Seckel) 

FROM: Robert Hunter, General Manager 

Staff Contact: Heather Baez 

SUBJECT: MWDOC LEGISLATIVE POLICY PRINCIPLES ANNUAL UPDATE 

STAFF RECOMMENDATION 

Staff recommends the committee review the policy principles and provide feedback to staff 
on any suggested or requested updates.   

COMMITTEE RECOMMENDATION 

Committee recommends (To be determined at Committee Meeting) 

REPORT 

MWDOC maintains a set of legislative policy principles that serve as guidelines for staff and 
our legislative advocates on issues that are of importance to the District.  The policy 
principles here are a culmination of current policies and initial changes recommended by 
staff from all departments within the agency.   

Staff solicited feedback from the Board, member agencies, as well as any additional input 
from MWDOC Department Managers, and updated the document accordingly.   

At the September P&O Committee, it was recommended that staff further streamline the full 
document as it has become overly long and redundant in many sections over the years.   
The focus of this month’s discussion is for staff to receive input from the committee on the 
updated, draft policy principles to advance the Board’s objective of establishing legislative 
and regulatory policy principles to help guide for both our federal and state legislative 

5

Page 63 of 111



 Page 2 
 
programs.  All recommended edits are in red on the attached document which will be 
finalized for action by the P&O Committee and Board in November.   
 
 
Attached: Legislative Policy Principles  
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Municipal Water District of Orange County 
Legislative and Regulatory Policy Principles  

 
 

OVERALL POLICY 
 
Legislation and regulations addressing water resource management issues should be 
guided by local and regional water resource officials with knowledge and experience in 
addressing opportunities, threats and needs for success within the water industry.   

 
 
IMPORTED WATER SUPPLY 
 
It is MWDOC's policy to support legislation, regulations and administrative actions 
that:  
 
1) Facilitates the implementation of a Sacramento-San Joaquin Delta Improvement program 
similar to the Delta Conveyance Project that addresses the co-equal goals of reliable water 
supply and ecosystem restoration, and related policies that provide long term, 
comprehensive solutions for the San Francisco Bay/Sacramento-San Joaquin River Delta 
that:  
 

a) Provide reliable water supplies to meet California's short- and long- term needs; (See 
“c” below) 

 
b) Improve the ability to transport water through the Delta either for, or supplemental 

to, State Water Project deliveries; (see “c” below) 
 

c) Improve the reliability and quality of water delivered through the Delta; 
 

d) Enhance the Bay-Delta's ecological health in a balanced manner; (See “e” below) 
 

e) Employ sound scientific research and evaluation to advance the co-equal 
goals of improved water supply and ecosystem health and sustainability. 

 
f) Expedite the completion of the State Water Project and EcoRestore initiative; 

 
g) Encourages regular infrastructure maintenance and upkeep of the levees to 

counter the effects of subsidence and seismic risk. (Unnecessary to list some 
reasons and not others.) 

 
 
2) Authorizes, appropriates, and expeditiously distributes the state and federal share of 
funding to improve the State Water Project and EcoRestore initiative. 
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3) Promotes continued federal funding and coordination between states for the Colorado 
River Basin Salinity Control Program under the Federal Department of Agriculture and 
Interior.  
 
4) Protects and preserves Metropolitan’s interest in binational water conservation programs.  
5) Supports the completion of the Central Valley Project (CVP) which may include the 
construction of conveyance facilities in the Sacramento-San Joaquin Bay Delta and the 
raising of Shasta Dam.   
 
It is MWDOC's policy to oppose legislation or regulation that: 
 
1) Would make urban water supplies less reliable, or would substantially increase the cost 
of imported water without also improving the reliability and/or quality of such water. 
 
2) Imposes water user fees to fund non-water supply improvements in the Delta region or 
user fees that are not proportional to the benefits received from a Delta region water supply 
improvement. 
 
Staff Note: Having stated what MWDOC will affirmatively support, it is not necessary to 
state that it will also oppose the opposite. Water user fees are covered under Fiscal 
Policy. 

 
 
LOCAL WATER RESOURCES 
 
It is MWDOC's policy to support legislation and regulation that: 
 
1) Supports the development of, provides funding for, and authorizes and/or facilitates the 
expanded use of, cost-effective, water recycling, potable reuse, conservation, water use 
efficiency, groundwater recovery and recharge, storage, brackish and ocean water 
desalination and surface water development projects where water supply quality and/or 
reliability is improved and the beneficiaries of the project pay for the portions of the project 
not funded by state or federal funds.  
 
2) Reduces and/or streamlines regulatory burdens on augmented or alternative water 
supply projects, and provides protections for the use of these supplies during water supply 
shortages, through incentives, exemptions or provisions of credit during state mandated 
reductions.  
 
3) Supports ecosystem restoration, increased stormwater capture where the capture avoids 
impact to others, and sediment management activities that are cost-effective and enhance 
the quality and/or reliability of water supplies.  
 
4) Recognizes that the reliability and high quality of supplies to the end user is the primary 
goal of water suppliers. Staff Note: Unnecessary statement of the obvious and too general. 
 
5) Provides incentives for local or regional use of augmented or alternative water supplies.  
Staff Note: Added incentives to #2 above.  
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6) Support the inclusion of environmental infrastructure projects the Army Corps of 
Engineers must consider in its Report to Congress.  
 
7) Allows Investor Owned Utilities to invest in redundancy and reliability projects.  
 
8) Encourages the State and Federal government to foster investments in water quality, 
storage, and/or reliability projects. 
 
9) Recognizes that desalinated water, recycled water, and potable reuse are important  
components of water use efficiency and drought resiliency. 
 
10) Standards should be Promote science-based and peer-reviewed standards; take 
economic feasibility and impact into consideration, respect existing water rights, include 
reasonable time for implementation and compliance, and, be subject to Legislative oversight 
and review biennially.   
 
19) Authorizes, promotes, and/or provides incentives for the development of extraordinary  
emergency water supplies for voluntary use by local water agencies during times of drought 
or water shortages. 
 
20) Is inclusive of transparent collaboration techniques for legislation and regulation 
regarding water use efficiency. 
 
It is MWDOC's policy to oppose legislation or regulation that: 
 
1) Restricts a local governmental agency's ability to develop or use their local water 
resources in a manner that is cost-effective, environmentally sensitive, and protective of 
public health.  
 
2) Imposes barriers or increases costs to the safe application of recycled water and 
continues to define recycled water as a waste or resource of lesser value than traditionally 
defined potable water.   

 
3) Would make urban water supplies less reliable, or would substantially increase the cost 
of local water supplies without also improving the quality and/or reliability of such water.  
 
Staff Note: Unnecessary because stated in the affirmative above. 

 
4) Restricts or limits a local governmental agency’s ability to establish local priorities for 
water resources planning decisions. Staff Note: Redundant to overall policies above  
 
5) Reduces a local agency’s ability to benefit from local investments in drought-proof or 
emergency water supplies during water shortages.  
 
6) Would prohibit ocean discharges and mandates that defined a percentage(s) of recycled 
water required to be used or served by water suppliers.   
 
 
WATER STORAGE  
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It is MWDOC's policy to support legislation and regulation that: 
 
1) Provides conveyance and storage facilities that are cost-effective for MWDOC, its 
member agencies and their customers, while improving the quality and/or reliability of the 
water supply.  
 
2) Supports “beneficiaries pay” for water storage that ensure full cost recovery.  
 
3) Supports the siting and construction of surface storage in Southern California, which is 
sited to receive either State Water Project (SWP) or Colorado River Aqueduct (CRA) 
supplies.   
 
4) Supports funding at the state and federal level for surface and groundwater storage, 
including reauthorization and expansion of the WIIN Water Storage Program and bifurcation 
of Surface and Groundwater Storage Funding at the state and federal levels.   
 
5) Supports the development of both a state and federal funding program to provide funding 
for local and regional dam safety/improvement projects and programs to repair conveyance 
facilities that have been damaged due to subsidence. 
 
It is MWDOC’s policy to oppose legislation or regulations that:  
 
1) Results in reducing the quantity, quality and/or reliability of water in either surface or 
groundwater storage of substantially increases the cost of operating and maintaining 
surface and groundwater storage facilities without an adequate increase in public safety, 
water quantity, quality and/or reliability.   
 
WATER USE EFFICIENCY AND DISTRIBUTION SYSTEM WATER LOSS 
 
It is MWDOC's policy to support legislation and regulation that: 
 
1) Furthers the statewide goal of appropriately increasing reasonable water use efficiency, 
throughout the state, and   water conservation for local, regional, or statewide emergencies.  
 
2) Would allow flexibility and fosters local and regional collaboration to develop and 
implement options for compliance in achieving statewide water reduction goals.  
 
3) Seeks to cost-effectively improve water efficiency standards and policies for water-using 
devices such as, but not limited to, the EPA Water Sense Program and Cal Green Building 
Standards.  
 
4) Reasonably improves Commercial, Institutional and Industrial (CII) water use efficiency 
programs while preserving community choice and the local economy. 
 
5) Provides financially appropriate incentives, funding, and other assistance to facilitate 
market transformation and gain wider implementation of water-efficient indoor and outdoor 
technologies and practices.  
 
6) Recognizes and protects past investments of agencies and customers in water use 
efficiency measures, especially from the demand hardening perspective. 
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7) Provides federal and state tax exemptions for water conservation or efficiency incentives 
for measures including, but not limited to, turf removal, devices, and other measures to 
reduce consumption of water or enhance the absorption and infiltration capacity of the 
landscape.  

 
It is MWDOC's policy to oppose legislation or regulations that: 
 
1) Would repeal cost-effective efficiency standards for water-using devices. 
 
2) Places unreasonable conservation measures on residential, commercial, industrial and 
institutional customers that would negatively impact or limit the potential for economic 
growth.  
 
3) Fails to recognize the importance of both water use efficiency and water supply 
development. 
 
4) Fails to recognize augmented or alternative water supplies as an efficient use of water, or 
that fails to provide an adequate incentive for investments in such water, for potable or non-
potable reuse. Staff Note: Stated in the affirmative in #1 and #2 above  
 
5) Requires water efficiency standards or performance measures that are infeasible, not 
practical or fail to have a positive cost-benefit ratio when comparing the cost of meeting the 
standard or implementing the performance measure with the value of the volume of water 
saved.  
 
 
WATER QUALITY AND ENVIRONMENTAL IMPACTS 
 
It is MWDOC's policy to support: 
 
1) Legislation that protects the quality of surface water and groundwater including salinity 
management and the reduction of salt loading to groundwater basins. 

 
2) The establishment and/or implementation of standards for water-borne contaminants 
based on sound science and with consideration for cost-effectiveness. 
 
3) A science-based regulatory process that has been established under the Safe Drinking 
Water Act and that considers feasibility, benefits and cost, is the best approach for any 
consideration and development of drinking water regulations to address any contaminant or 
family of contaminants, including per- and polyfluoroalkyl (PFAS).  
 
4) The investment in the development of analytical methods to more reliably and accurately 
measure various contaminants, including PFAS, in drinking water.  
 
5) Administrative/legislative actions to improve clarity and workability of CEQA, and 
eliminate other duplicative state processes.  
 
6) Streamlining or exempting water, recycled and desalinated water, wastewater projects, 
and/or environmental restoration projects, from the California Environmental Quality Act 
(CEQA).  
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7) Provides liability protections to public water districts, and related wholesale water 
providers, seeking to consolidate with or serve as the administrator for troubled water 
systems that cannot consistently demonstrate that they are able to provide safe, clean and 
reliable water supplies to their customers. 
 
8) State-funded groundwater basin contamination studies and associated economic or 
environmental impacts.   
 
9) Supports the efforts of water industry to promote policies that enhance the pace and 
scale of headwaters and forest management, including improved planning, coordination, 
and implementation; increase financing, research, and resources to protect water supply 
and quality; bring management practices in line with modern challenges; and provide 
multiple benefits to the State’s water users. 
 
10) Support the eradication and prevention of invasive species from becoming established 
in or around water supplies.  
 
11) Legislation and/or regulations that enforce against cannabis growers’ water theft and/or 
negative impacts to water quality. (Staff Note:  Recommendation from Mesa Water District)  
 
 
It is MWDOC's policy to oppose: 
 
1) Legislation that could compromise the quality of surface water and groundwater supplies. 
 
2) Legislation that establishes and/ or implements standards for water-borne contaminants 
without regard for sound science or consideration of cost-effectiveness and/or reasonable 
compliance timelines. 
 
3) Projects that negatively impact the water quality of existing local supplies. 
 
4) Legislation or regulation that would mandate an unscientifically supported federal or state 
maximum contaminant level, or mandating an artificial deadline for promulgating a 
maximum contaminant level for drinking water.   
 
5) Legislation, regulation or other policy that would hold drinking water and wastewater 
facilities liable for PFAS contamination caused by third parties; or that does not clearly state 
that the party directly responsible for the PFAS pollution is solely liable for the costs 
associated with the contamination cleanup.  
 
 
METROPOLITAN WATER DISTRICT OF SOUTHERN CALIFORNIA 
 
It is MWDOC's policy to oppose legislation or regulation that: 
 
1) Compromises the existing governance structure and the representation of member 
agencies on the Metropolitan Water District Board of Directors. 
 
2) Would restrict MET’s rate-making ability. 
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WATER TRANSFERS 
 
It is MWDOC's policy to support legislation and regulation that: 
 
1) Encourages and facilitates voluntary water transfers, or streamlines the transfer approval 
process. 
 
2) Provides appropriate protection or mitigation for impacts on the environment, aquifers, 
water-rights holders and third-parties to the transfer including those with interests in the 
facilities being used. 
 
It is MWDOC's policy to oppose legislation or regulation that: 
 
1) Undermines the operations and maintenance of the conveyance system conveying the 
water. 
 
2) Interferes with the financial integrity of a water utility or compromises water quality and/or 
reliability.  
 
3) Increases regulatory or procedural barriers to water transfers at the local or state level. 
Staff Note: Stated in the affirmative in #1 and #2 above. 
 
 
 
 
WATER INFRASTRUCTURE FINANCING AND PROJECT FUNDING  
 
It is MWDOC's policy to support legislation and regulation that: 
 
1) Employs a "beneficiary pays" principle that establishes a clear nexus between the costs 
paid to the direct benefit received.  
 
2) Reduces the cost of financing water infrastructure planning and construction, establishes 
grants or other funding and finance opportunities. 
 
3) Considers local investments made in infrastructure, programs, mitigation and restoration 
in determining appropriate cost shares for water infrastructure, and project investments.  
 
It is MWDOC's policy to oppose legislation or regulation that: 
 
1) Establishes a fee or tax that does not result in a clear and proportional benefit to the 
District, its member agencies, and their customers.  
 
2) Would reduce the total available water infrastructure financing measures such as WIFIA, 
state-revolving funds, and others. 
 
 
 
ENERGY 
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It is MWDOC's policy to support legislation or regulation that: 
 
1) Facilitates the development and expansion of clean, and cost-effective renewable energy 
in California, and recognizes hydroelectric power as a clean, renewable energy source and 
that its generation and use meets the greenhouse gas emission reduction compliance 
requirements called for in the Global Warming Solutions Act of 2006 (AB 32 and SB 100).  
 
2) Facilitates voluntary and cost-effective local investments in renewable energy, energy 
management and storage, and energy efficiency which improve the water-energy nexus 
and reduce local agency costs. 
 
3) Provides water agencies greater flexibility to run backup generators to support critical 
facilities during de-energization and PSPS events.   
 
FISCAL POLICY 
 
It is MWDOC's policy to support legislation or regulation that: 
 
1) Requires the federal and state governments to provide a subvention to reimburse local 
governments for all mandated costs of regulatory actions. 
 
2) Allows retail water providers to voluntarily offer localized Water Rate Assistance 
Programs that comply with Proposition 218 of California’s Constitution and/or are funded 
either voluntarily or via non-restricted/non-water-rates revenues.  
 
3) Support Proposition 13 as embodied in Article XIII A of the California Constitution, and 
oppose the “split roll” efforts that would increase property taxes on businesses. 
 
4) Changes how inverse condemnation liability is determined for water service providers in 
order to limit water agency liability for impacts of wildfire. 
 
It is MWDOC's policy to oppose legislation or regulation that: 
 
1) Is inconsistent with the District's current investment policies and practices. 
 
2) Pre-empts the District's or its member agencies’ ability to impose or change cost-of-
service-based water rates, fees, or assessments, or requires them to submit their rates or 
charges to any state agency for approval.  
 
3) Impairs the District's ability to maintain levels of reserve funds that it deems necessary 
and appropriate. 
 
4) Makes any unilateral reallocation of District revenues, or those of its member agencies, 
by the state unless the state takes compensatory measures to restore those funds. 
 
5) Mandates a specific rate structure for water agencies.  
 
6) Imposes a “public goods charge” “water user fee”, or “water tax” on public water agencies 
or their ratepayers. 
 

Page 72 of 111



 
 
GOVERNANCE 
 
It is MWDOC's policy to support legislation or regulation that: 
 
1) Advances good government practices and public transparency measures in a manner 
that does not take a "one-size-fits-all" approach, respects local government control, and 
facilitates technological efficiencies to meet state reporting and disclosure requirements. 
 
2) Are consistent with the current LAFCO processes defined in the Cortese-Knox-Hertzberg 
Act.  
 
3) Supports or facilitates responsible programs, procedures, and methods that promote 
collaboration, transparency and open government.   
 
It is MWDOC's policy to oppose legislation or regulation that: 
 
1) Imposes unnecessarily broad burdens or new costs upon all local governments absent a 
clear and necessary benefit.  
 
 
2) Reduces or diminishes the authority of the District to govern its affairs. 
 
3) Resolves state budget shortfalls through shifts in the allocation of property tax revenue or 
through fees for which there is no direct nexus to benefits received. 
 
 
 
PUBLIC EMPLOYEE PENSION REFORM 
 
It is MWDOC's policy to support legislation that: 
 
1) Seeks to contain or reform public employee pension and other post-employment benefit 

(OPEB) cost obligations that are borne by public agencies via taxpayers and ratepayers. 
 

EMERGENCY RESPONSE  

It is MWDOC’s policy to support legislation that:  

1) Increases coordination on Homeland Security and emergency response efforts among 
the federal, state, and local governments with clearly defined roles and responsibilities for 
each.   

2) Provides continued funding to enhance and maintain local Homeland Security 
infrastructure, including physical and cyber protection of critical infrastructure.   

3) Ensures adequate funding for expenditures related to disaster response and all phases 
of emergency management; including the earthquake early notification system and efforts to 
enhance water infrastructure resiliency.  

Page 73 of 111



4) Strengthens intergovernmental planning and preparation coordination for emergency 
response and drills. 

5) Enhances protection of information and cyber security for critical infrastructure through 
policy and funding for local efforts.  

6) Supports water utility capability to notify customers of emergency protective measures 
through mass notification systems. 

7) Properly recognizes water agencies’ role in emergency response to wildfires and other 
natural disasters, where water service is needed or may be impacted, because water and 
wastewater services are essential public utilities that ensure public health and safety. 

 

It is MWDOC’s policy to oppose legislation or regulation that: 

1) Reduces a water utility’s ability to represent itself or implement activities of any 
component of the disaster preparedness cycle, especially within response and recovery 
section. 

2) Negatively impacts water and wastewater utility’s ability to prepare, mitigate or respond 
to, or recover from disaster and emergencies in order to provide fire suppression, drinking 
water and wastewater services.  
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The County of Orange Report
Prepared for the MWDOC P&O Committee

l

September 28, 2021
by Lewis Consulting Group

Recall Defeated in a Landslide
This time the polls were right. However, even the
pollsters couldn’t account for the late surge in NO
voters. Apparently Governor Newsom’s strategy of tying
leading candidate Larry Elder to President Trump in a
barrage of advertising paid dividends. Recent statewide
polls have captured the liberal sentiment on a myriad of
issues that Californians now support.

One interesting take on the election was the stark
difference between heavily populated urban counties and lightly populated inland
counties. The map below depicts that visually.

THE TWO CALIFORNIAS

* The recall failed in San Bernardino county by the narrowest of margins, otherwise the
map would have filled in more perfectly.

Orange County Narrowly Votes NO
“Orange County is where good Republicans go to die”, this quote from President
Reagan seemingly belongs to a by-gone era. The defeat of the recall - 52% NO, in the
former conservative bastion, provides further proof of the “blueing” of Orange County.
The County ended up joining all but one of California’s coastal counties in opposing the
recall of Governor Newsom. In the 2022 elections, Republicans will try to buck the trend
by preserving their narrow margin on the Board of Supervisors and defending the
Congressional seats held by Young Kim and Michelle Steel. The off Presidential
election cycle, coupled with President Biden’s declining popularity might help their
cause.

Item 6a
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Final Pre-Election Recall Polls

LAFCO’S Strategic Planning Workshop

“LAFCO serves Orange County cities, special districts and
the County to ensure effective and efficient delivery of
municipal services”. This newly crafted and proposed LAFCO
mission statement was the first order of business at the
lengthy workshop held on September 8th. The workshop was
facilitated by Marilyn Snider of Snider and Associates.

Following several breakout sessions, the participants
collaborated on crafting goals, accomplishments, strengths,

weaknesses, future trends and three year goals.

THREE-YEAR GOALS
2021 - 2024 * not in priority order
l

  Optimize external communication
  Facilitate a continuing dialogue of South County governance options
  Refine and enhance the MSR process

IDENTIFY THREE-YEAR GOALS
Brainstormed list of possible goals from which the Three-Year Goals were developed

• Provide outstanding customer service.
• Focus (continue to focus) on external communications and engage the public
• Increase Public Awareness
• Fulfill state mandates.
• Participate in legislative committees.
• Update/adjust the work plan in light of COVID-19 and other external forces
• EO/AEO continue outreach and communication plan to stakeholders
• Streamline future MSR process for reconfirmation.
• Develop a program to educate local leaders on governance issues
• Improve legislative advocacy/platform.
• Shared services opportunities-potentially public safety as an area of importance
• Continue to develop staff in all levels
• Continue with the process of South County Governance by informing and facilitating decisions
relating to organizational alternatives and timing, including review of existing community
interrelationships and SOCCC.
• Accelerate and expand MSR process to look at (a) remaining unincorporated islands and (b)
redundancies/inefficiencies and economies of scale in service delivery.
• Process county islands and other applications
• Balance commission structure
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STRENGTHS AND ACCOMPLISHMENTS OF ORANGE COUNTY LAFCO
Brainstormed List of Perceptions from all Participants

• Santa Margarita Water District annexation
• Fully staffed- assistant executive officer
• Legislative reports
• Updates to Commission
• Municipal service reviews
• Actions in accordance with the CKH Act
• Commission deliberation
• Diligent and professional staff
• Leadership by EO
• Development of staff
• Improved outreach to stakeholders
• Proactive on County/City/District Issues
• Surviving COVID – business continuity
• Processing and completing applications without undue delays (notably San Juan)
• Increasing community presence/outreach
• Completed MSRs scheduled for the year
• Completed MSR for San Juan Capistrano for the divesture of their water and wastewater utility
• Completed the review and consultation with SJC and Santa Margarita Water District for
annexation of SJC’s water and wastewater utility
• Consulting with south county un-incorporated communities about future governance options
• Significant projects of work plan completed.
• Improved agency branding and communications tools.
• Enhanced communications with commissioners
• Filled staff vacancy and maintained morale in pandemic environment.
• Strengthened collaboration with southern region EOs, staff, and commissioners.
• San Juan water/wastewater utilities annexation.
• Efficient operations despite challenges with the pandemic
• Fiscally sound agency
• We continued to do business during Covid
• We continued outreach in south county
• We instituted a nice newsletter (lafco update)
• We stuck to business. No mission creep (remember homeless was almost put into our strategic
plan a couple years ago?)

Summer Doldrums for Supervisors
The most recent Board of Supervisors meetings on September 14,
and September 28, 2021 along with the upcoming October 5, 2021
Board meeting have dealt largely with non-substantive issues. One
noticeable change has been the recent cessation of COVID-19

updates from County Public Health Officer Dr. Clayton Chau. Perhaps the Board
members have tired from the repetitive public comment “putdowns” from the anti-
vaccine attendees or they may have also wanted to stop what they perceive as
“grandstanding” on the issue by new Supervisor Katrina Foley.
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COVID-19 Plateaus in the County
The uncertainty associated with the Delta variant created fears of a return to the horrible
days of the first COVID-19 peak. That has not happened. After an early spike in new
cases, hospitalizations and deaths, the numbers have stabilized and in some cases
started to decline. A major factor appears to be the high vaccine rates among the most
vulnerable (elderly, obese or immune compromised).

P

ORANGE COUNTY COVID-19 STATS AS OF 9/28/2021 AS OF 8/30/2021

CUMULATIVE CASES TO DATE 296,932 285,098

CUMULATIVE DEATHS TO DATE 5,418 5,220

DEATHS REPORTED TODAY 13 18

CUMULATIVE TESTS TO DATE 5,054,229 4,660,095

TESTS REPORTED TODAY 12,461 31,388

CASES CURRENTLY HOSPITALIZED 288 * 546 *

CASES CURRENTLY IN ICU 72 139

CUMULATIVE RECOVERED TO DATE 282,630 263,557

* = INCLUDES ICU CASES

Return to La Niña?

According to the National Weather Service “a transition from ENSO - neutral to La Niña
is favored in the next couple of months with a 70%-80% chance of La Niña during the
Northern Hemisphere winter 2021-2022". This unfortunately lessens the chance of
drought busting rain.
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California Reservoirs Take It On the Chin
The prolonged drought has taken its toll on California reservoirs water levels. Leading
the way in the bad news department, is the San Luis Reservoir which is only at 13% of
capacity.
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ACKERMAN CONSULTING 

Legal and Regulatory 

October 4, 2021 

1. Amador County 20% Water Cuts:  Amador Water Agency, led by Larry McKenney, is asking its customers to
reduce water usage by 20%.   The Agency has been restricted in its diversion of river water.  Their request is to
limit watering to three days a week, reduce swimming pool and hot tub filling, no sidewalk washing and other
limits which have been adopted by many OC agencies.  No water at restaurants unless specifically requested.
Local wineries are not concerned since their major source is wells.  They are hoping to avoid a Stage 2 call which
would reduce usage by 30%.

2. Sustainable Water Treatment:  Monash University in Australia has developed a natural method for cleaning up
wastewater.  Fossil fuel and toxic chemicals are avoided.  The process uses a cellulose/zinc oxide catalyst which
when exposed to sunlight breaks down pollutants in wastewater.  The pilot uses sunlight and UV lights (solar
powered) and controlled flow to produce clean water.  The trials have shown success with PFAS, solvents, dyes
and wastewater samples.  Tests are now being done to determine commercial feasibility for large water streams.
Their target markets currently are breweries, textile, food and beverage and printing companies to see if the
usage can be expanded to greater markets.

3. Pro Environment Blue Jeans:  Clothes dyeing and blue jeans in particular are heavy users of water and toxic
chemicals.  It takes 50 to 100 liters of water to dye one set of jeans.  The University of Georgia is working on an
indigo dyeing technology which could revolutionize the market.  In addition, it reduces the need for chemicals and
actually produces better color.  Indigo is not water soluble which means more chemicals must be used to
complete the process.  The new method uses a form of wood pulp mixed with the indigo which attaches the ink to
the textile.  It requires only one application as compared to the current multiple applications.  The potential cost
savings is huge, plus the eliminations of many of the environmental concerns and water savings.   Blue jeans
annual sales exceed $90 billion.  The impact of the process is enormous.

4. More Wastewater Developments:  Ammonia is the second most produced chemical in the world.  It is used in
fertilizers and many plastic and drug products.  The current process uses large amounts of energy and fossil fuels.
The University of Illinois, Chicago has found a solar powered process to jump start a chemical reaction to produce
ammonia from wastewater.  The addition of nitrate, a commonly found water contaminant, with sunlight
produces a chemical reaction to form ammonia and practically zero negative side effects.   While many metals
have been experimented with, a cobalt catalyst proved to be the key to make the reaction occur.  This process is
being tested for commercial scale.

5. Floods Can Stop Fires:  An article by the Slate Group has suggested ways to use flood conditions to help prevent
forest fires.  While running pipes across the United States has been discussed for many years, the practicality of

Item No. 6b
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actually doing it remains dubious.  However, certain areas have been studied to determine the feasibility of 
building an infrastructure to make it happen.  That structure would have to collect water during flood conditions 
and divert or store water for above ground storage and aquifer recharge.  Areas that have actually done such 
planning and projects include New Orleans, Virginia Beach, Boston and China.  Studies in California have 
suggested better coordination between flood control efforts and groundwater treatment.  Also, collaboration 
with the agricultural interests and wetland preservation could achieve less fires and better water use.  New York 
City’s recent floods have spotlighted their efforts to create more conditions to allow water to be absorbed and to 
recharge aquifers to reduce hotter conditions.  I would suggest that this planning effort is not applicable to all 
situations but may be useful in some.    

6. Lithium Saves Salton Sea?:  The electric car market may save the Salton Sea.  Lithium is the backbone material in 
batteries used to power most electric cars.  Geothermal power plants are a common sight in the Salton Sea area.  
Today they are mainly used to power steam turbines.  However, in the future, that may change.  The salty brine 
has been returned to the ground but since lithium is contained in that brine, a new business model has appeared.  
Most of the 11 geothermal plants operating at the Sea are considering switching over to lithium and other mineral 
harvesting.  The plant cost is averaging $500 million per copy and production is predicted to start as early as next 
year or the next few years.   The primary sources for lithium are presently Australia, Chile, Argentina and China.  
The US is far behind.  The Sea could change those dynamics.  To show the seriousness of the investors, one of 
them is General Motors who wants to eliminate tail pipe emissions by 2035.  This method has not been used 
before but it it more environmentally sound that other current methods.  Many local businesses in the area are 
starting to gear up for the new business opportunities. 

7. Water System Destroys Rainforests:  The Central Valley does not look the same today that it did prior to the 
California Gold Rush.  In the early 1800s the Valley had raging rivers, floodplains and abundant woodlands.  That 
all changed when the agriculture complex began to form.  Rivers were tamed and redirected.  The natural cycle of 
floods, reseeding and new growth was slowly phased out and eventually disappeared.  The groundwater condition 
did not get recharged on the regular basis as before.   Seasonal growth patterns were altered.  Riparian 
woodlands  disappeared and the associated wildlife also. 

8. Southern Blob:  A warm water phenomenon the size of Australia in the southwest Pacific is called the Southern 
Blob.  The mass is so large that it impacts the weather patterns thousands of miles away.  The drought conditions 
in Chile have been linked to the Blob.  The storms that usually hit that part of South America are sent further 
south to Antarctica.  This has been happening for the last 10 or so years which coincides with Chiles recent 
drought conditions.   It is not known when the Blob will go away but most think it will at some point in time.  
Some blame this on human activity but others suggest no one knows exactly how Mother Nature operates.  

9. Artificial Reefs:  Southern California is home to 32 man made reefs in the Pacific Ocean.  These started back in the 
1950s when about everything including a kitchen sink was used to construct these reefs.  Initially, they were built 
for fisherman and diving.  Everyone knew that putting stuff on the sandy bottoms would create kelp beds and 
other homes for fish and other critters.   Later, we became more scientific and used materials that would not 
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pollute and would last longer.  Cars and objects made from wood did not stand the test of time.  Now, quarry rock 
(from Catalina Island) has proven to be the best material.  The good news is that they do work. 

10. More Water on Earth:  The University of Saskatchewan, Canada has used modelling and research to show 
additional groundwater on earth.  The water is old and salty and exists in rock formations from 1 to 10 kilometers 
below the earth surface.  The estimated volume is greater than the volume of the ice caps and glaciers currently 
known.   The depth is below what traditional wells can access but could be a source of water in the future.  
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Item No. 

INFORMATION ITEM 
October 4, 2021 

TO: Planning & Operations Committee 
(Directors Yoo Schneider, Nederhood, Seckel) 

FROM: Robert Hunter, General Manager 

Staff Contact: Damon Micalizzi 

SUBJECT: OC Water Summit Update 

STAFF RECOMMENDATION 

Staff recommends the Public Affairs & Legislation Committee: Receive and file the report. 

COMMITTEE RECOMMENDATION 

Committee recommends (To be determined at Committee Meeting) 

REPORT 

The stage is set for the the 2021 OC Water Summit, to be held on October 15th, at 
Disneyland’s Grand Californian Hotel.  Including staff and board members from OCWD 
and MWDOC, more than 280 attendees are registered for the event. 

At the time of this report, including purchased tables, nearly $60,000 has been secured 
in sponsorships for the event.   

The program is attached. 

7
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2021 OC Water Summit Program 

 

WELCOME 

8:00 – 8:05 

 

Welcome address by Directors Sheldon and Thomas, followed by 
the Pledge of Allegiance and introduction of Master of Ceremonies. 

 

Speakers: 

• Stephen Sheldon, President, Orange County Water District  

• Jeffery Thomas, Director, Municipal Water District of Orange 
County 

• Fritz Coleman, Master of Ceremonies  
 

SESSION 1 

8:05 – 8:45 

 

Water Prediction— Collaboration Yields Increased Supplies 
 
Weather forecasting is nothing new, but recent advancements in 
forecasting are aiding stormwater capture and flood control efforts. 
From Lake Mendocino to Prado Dam, improved water and weather 
forecasts allow for more effective management of reservoirs. Learn 
more about this public-private collaboration that has gained 
support for developing Forecast Informed Reservoir Operations. 
 
Speakers: 

• Moderator: Fritz Coleman  

• Marty Ralph, PhD., Director, Center for Western Weather 
and Water Extremes, Scripps Institution of Oceanography  

• David Van Dorpe, P.E., PMP, Deputy District Director, Los 
Angeles District, US Army Corps of Engineers   

• Grant Davis, General Manager, Sonoma Water  
 

SESSION 2 

8:45 – 9:40 

 

The Best Defense to Drought is Water Supply 
 

Forty-two percent of California is experiencing drought and 
reservoirs are at historic lows. While Orange County is well 
prepared for dry conditions, it still must battle with decreased 
water allocations. Yet, the state has not invested in large scale 
water infrastructure in decades. Why? What challenges stand in the 
way? A panel of experts will lay it all on the table as they debate 
California’s best course of action to sustainably increase its water 
supply. 
 

Speakers: 

• Steven Greenhut, Author, Winning the Water Wars  
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• Jennifer Pierre, General Manager, State Water Contractors 

• William Bourdeau, Chairman, California Water Alliance and 
Executive Vice President, Harris Farms 

 

BREAK 

9:40-10:00 

 

 

SESSION 3 

10:00 – 10:40 

 
 

 

PFAS—Where are We Now? 

In 2019, PFAS became a critical issue for the water industry. The 
Orange County Water District has led the way in exploring how 
PFAS can be removed from groundwater supplies. Hear from the 
experts who are researching, designing and constructing PFAS 
treatment in Orange County.  

Speakers: 

• Moderator: Jason Dadakis, Executive Director of Water 
Quality and Technical Resources, OCWD  

• Patricia Tinnerino, Account Manager-Environmental 
Solutions, Evoqua Water Technologies  

• Scott Grieco, Ph.D., P.E., Global Technology Leader, Jacobs  

• Kirk Harns, Owner, Pacific Hydrotech  
 

SESSION 4 

10:40 – 11:20 

 

 

 

The Santa Ana River —What’s Coming Downstream? 

 

What’s happening in the upper watershed affects Orange County. 
Learn what’s in store for Southern California’s largest river and how 
this will impact us downstream.  

  

Speakers: 

• Moderator: Jeff Mosher, General Manager, Santa Ana 
Watershed Project Authority  

• Shivaji Deshmukh, P.E., General Manager, Inland Empire 
Utilities Agency  

• Bob Tincher, Deputy General Manager, San Bernardino 
Valley Municipal Water District  

• Todd Corbin, General Manager, Riverside Public Utilities  

• Mike Markus, General Manager, Orange County Water 
District  

• Craig Miller, General Manager, Western Municipal Water 
District 
 

SESSION 5 

11:20-12:15 

19 Million People, 26 Agencies—Will the Plan Serve All? 
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Hear from the Metropolitan Water District of Southern California 
about its recently completed Integrated Water Resources Plan 
(IRP). What’s in it and does it guarantee a reliable water system for 
generations to come. Does the audience agree? Hear stakeholder 
questions tackled live on stage.  

 

Speaker: 
 

• Adel Hagekhalil, General Manager, Metropolitan Water 
District of Southern California  
 
 

LUNCH BUFFET 

12:15 – 1:30 

 

12:45 - Closing remarks from Directors Sheldon and Thomas. 
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Item No. 

INFORMATION ITEM 
October 4, 2021 

TO: Planning & Operations Committee 
(Directors Yoo Schneider, Nederhood, Seckel) 

FROM: Robert Hunter, General Manager 

Staff Contact: Damon Micalizzi 

SUBJECT: September 30th Water Policy Dinner Featuring Metropolitan GM Adel 
Hagekhalil 

STAFF RECOMMENDATION 

Staff recommends the Public Affairs & Legislation Committee: Receive and file the report. 

COMMITTEE RECOMMENDATION 

Committee recommends (To be determined at Committee Meeting) 

DETAILED REPORT 

At the time of this report, more than 230 guests, including 20 tables purchased, are 
registered for MWDOC’s September 30th Water Policy Dinner. The event was be held 
at the Westin in Costa Mesa and featured the new General Manager and Chief 
Executive Officer of the Metropolitan Water District of Southern California, Adel 
Hagekhalil.  

A verbal update will be provided at the meeting. 

8
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Budgeted (Y/N):  Y Budgeted amount:  $430,221 Core __ Choice X 

Action item amount:  Line item:  63-7040 

Fiscal Impact (explain if unbudgeted):  

Item No. 

INFORMATION ITEM 
October 4, 2021 

TO: Planning & Operations Committee 
(Directors Yoo Schneider, Nederhood, Seckel) 

FROM: Robert Hunter, General Manager 

Staff Contact: Sarah Wilson 

SUBJECT: MWDOC Choice School Programs Update 

STAFF RECOMMENDATION 

Staff recommends the Planning & Operations Committee receive and file this report. 

COMMITTEE RECOMMENDATION 

Committee recommends (To be determined at Committee Meeting) 

SUMMARY 

The Municipal Water District of Orange County (MWDOC) K-12 Choice School Program 
contractors—Shows That Teach and Orange County Department of Education’s Inside the 
Outdoors—continue to book live, interactive water lessons for the 2021/22 school year. 
Included in this report is a detailed breakdown of each program’s progress including teacher 
feedback, photos, and more. 

Also included in this report is a preview of scheduled visits for the months of October and 
November 2021. MWDOC Choice School Program contractors update the shared Google 
Calendar so that participating member agencies are able to view the virtual sessions in their 
service area as they are booked. Please note that the shared Google Calendar is updated 
frequently, and will always have the most accurate information. Visits are subject to change 
due to school and teacher availability. Login information for the shared Google Calendar is 
available upon request.  

DETAILED REPORT 

9
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 Page 2 
 
The MWDOC K-12 Choice School Programs support California State Standards, including 
Environmental Principles and Concepts (EP&Cs), now integrated into the Science (Next 
Generation Science Standards – NGSS), History-Social Science, Health, and Arts 
Frameworks with Mathematics on the way. EP&Cs enable MWDOC to expand its 
involvement in youth education beyond science classes, providing essential water-focused 
lessons in multiple core subjects. Through participation in the MWDOC Choice School 
Programs, Orange County K-12 students gain the interdisciplinary knowledge to become 
thoughtful water stewards prepared for active citizenship and academic and career success.  
 
All MWDOC Choice School Programs incorporate hands-on interaction, pre- and post-
program activities, and opportunities for family and community engagement. Presentations 
are offered to schools as either in-person or virtual. 
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MWDOC Choice Elementary School 

Program (grades K-2) 
October 4, 2021 

 
 
Shows That Teach offers Orange County students in grades K-2 fun and informative 
assemblies that use music, humor, and audience participation to engage students in water-
centric topics such as the water cycle, water supply resources, and using water wisely. This 
interactive program also includes hands-on pre- and post-activities that encourage students 
to reflect on their relationship with water. This program is offered either in person or virtually 
to K-2 students combined. Multiple classrooms and grade levels can participate 
simultaneously.  
 
 
COMPLETED PARTICIPATION TO DATE:  
Totals reflect the number of presentations completed and students seen since the start of 
the 2021-2022 school year. 
 

● In-person presentations hosted: 0 
● Virtual presentations hosted: 8 
● Total number of students seen: 1,342 
● Presentations have been completed in the following service areas: City of 

Westminster, Trabuco Canyon Water District, City of Huntington Beach, City of 
Orange, City of Brea, City of Anaheim 

 
 
SCHEDULED PARTICIPATION TO DATE: 
Totals reflect the number of presentations currently scheduled and students expected to 
participate in the upcoming months of the 2021-2022 school year. 
 

● In-person presentations scheduled: 10 
● Virtual presentations scheduled: 6 
● Total number of students expected: 2,365 
● Upcoming presentations have been scheduled in the following service areas: 

City of Orange, City of Garden Grove, City of Brea, Santa Margarita Water District, 
City of Anaheim, City of Westminster, City of La Palma, Moulton Niguel Water 
District, El Toro Water District 

 
 
ADDITIONAL PROGRAM DETAILS AND MEASUREMENTS: 
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 Page 2 
 
 
Photo taken by a teacher at La Veta Elementary and given to Shows That Teach by a 
teacher. 
 

 
 
 
 
Teacher feedback: 
 
My students really enjoyed it and I like that you still ask kids for their questions. 
-- First Grade teacher, Brea Country Hills 
 
Very good. My students were engaged the whole time. They loved Puey the Pig and all of the 
songs! 
-- First Grade teacher, Hephatha Lutheran 
 
The virtual assembly was so inventive and engaging. My kids were really excited to watch the 
skits and interact with the material. 
-- First Grade teacher, Brea Country Hills 
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MWDOC Choice Elementary School  
Program (grades 3-5) 

October 4, 2021 
 

 
Orange County Department of Education’s Inside the Outdoors offers Orange County 
students in grades 3-5 interactive, grade-specific lessons that engage students in valuable 
instruction on the history of California water, local climate and water sources, and how to 
use water efficiently. Each session includes student prompted interaction, demonstrations, 
and pre- and post-activities that guide students to examine how access to a reliable source 
of drinking water is important to every community. Participating students and their families 
also receive resources that complement the topics covered during the classroom 
session. This program is offered either in person or virtually to students in grades 3-5.  
 

 3rd Grade: Compare and describe diverse weather and climate data and explore 
personal choices to protect our local water resources. 

 4th Grade: Identify the key role water plays in California’s history including the 
growth and expansion of towns and cities. 

 5th Grade: Examine existing water management solutions and determine ways to 
protect the quality and quantity of water. 

 
 
COMPLETED PARTICIPATION TO DATE:  
Totals reflect the number of presentations completed and students seen since the start of 
the 2021-2022 school year. 
 

 In-person presentations hosted: 0 
 Virtual presentations hosted: 0 
 Total number of students seen: 0 
 Presentations have been completed in the following service areas: N/A 

 
SCHEDULED PARTICIPATION TO DATE: 
Totals reflect the number of presentations currently scheduled and students expected to 
participate in the upcoming months of the 2021-2022 school year. 
 

 In-person presentations scheduled: 1 
 Virtual presentations scheduled: 27 
 Total number of students expected: 2,478 
 Upcoming presentations have been scheduled in the following service areas:  

o City of Anaheim 
o City of Garden Grove 
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 Page 2 
 
ADDITIONAL PROGRAM DETAILS AND MEASUREMENTS: 
 
To date, OCDE/ITO has received interest from the following schools and is working with 
teachers to schedule those presentations: 
 

• Eight (8) schools in the City of Fullerton service area 
• One (1) school in the City of La Habra service area 
• One (1) school in the City of Orange service area 
• Eight (8) schools in the City of Santa Ana service area 
• One (1) school in the City of Anaheim service area 
• One (1) school in the City of Brea service area 
• One (1) school in El Toro Water District service area 
• One (1) school in the City of Fountain Valley service area 
• Two (2) schools in the City of Buena Park service area 
• One (1) school in the City of Huntington Beach service area 
• Eight (9) schools in the City of Garden Grove service area 

 
Once scheduled, the shared calendar of visits will be updated. 
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MWDOC Choice Middle and High 
School Programs (grades 6-12) 

October 4, 2021 
 

 
Orange County Department of Education’s Inside the Outdoors offers Orange County 
students in grades 6-12 grade-specific classroom sessions that guide students to 
investigate challenges faced by water providers and identify sources of human impact on 
the quality, quantity, and availability of water in their communities. Each session includes 
student prompted interaction, demonstrations, and pre- and post-activities that engage 
students in developing solutions to real-world problems. Participating students also have the 
opportunity to engage in field study or volunteer days of service to receive credit toward 
their required service hours. This program is offered either in person or virtually to students 
in grades 6-12.  
 

 6th-8th Grade: Students analyze water samples to identify sources of potential 
pollution and form strategies to monitor or minimize pollution. 

 9th-12th Grade: Students collect and analyze data to explore the role of the 
Sacramento-San Joaquin Delta and its connection to our local water resources. 

 
 
COMPLETED PARTICIPATION TO DATE: 
Totals reflect the number of presentations completed and students seen since the start of 
the 2021-2022 school year. 
 
Middle School Program (grades 6-8)  

 In-person presentations hosted: 0 
 Virtual presentations hosted: 0 
 Total number of students seen: 0 
 Presentations have been completed in the following service areas: 0 

 
High School Program (grades 9-12)  

 In-person presentations hosted: 0 
 Virtual presentations hosted: 0 
 Total number of students seen: 0 
 Presentations have been completed in the following service areas: N/A 

 
SCHEDULED PARTICIPATION TO DATE: 
Totals reflect the number of presentations currently scheduled and students expected to 
participate in the upcoming months of the 2021-2022 school year. 
 
Middle School Program (grades 6-8)  

 In-person presentations scheduled: 0 
 Virtual presentations scheduled: 0 
 Total number of students expected: 0 
 Upcoming presentations have been scheduled in the following service areas: 0 

 
High School Program (grades 9-12)  

 In-person presentations scheduled: 0 
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 Virtual presentations scheduled: 0 
 Total number of students expected: 0 
 Upcoming presentations have been scheduled in the following service areas: 

N/A 
 
 

ADDITIONAL PROGRAM DETAILS AND MEASUREMENTS: 
 
To date, OCDE/ITO has received interest from one (1) school in the City of Anaheim service 
area and one (1) school in the City of Brea service area. Once scheduled, the shared 
calendar of visits will be updated. 
 
OCDE/ITO has begun outreach to middle school and high school teachers. It typically takes 
a little longer to coordinate with teachers in the secondary level, especially at the beginning 
of the school year. 
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ENGINEERING & PLANNING 

Economic Benefit 
Studies and 
Modeling Work 
to Quantify the 
Benefits of Local 
Projects in the 
Context of 
MET’s 2020 
Integrated 
Resources Plan 
(IRP) 

MWDOC staff continues working with the Brattle Group and CDM Smith on 
the Economic Benefits Studies and modeling work.  

Wallace Walrod, economist for Orange County Business Council and sub-
consultant for the Brattle Group, is leading the business survey portion of the 
economic benefit studies. The business survey instrument has been completed. 
Cal State University, Fullerton’s Social Science Research Center (CSUF)’s 
Institutional Review Board has reviewed and approved the survey. CSUF is 
currently conducting the business survey. 

The current schedule anticipates completion of the survey of 400 Orange 
County businesses by October 2021 and completion of the economic studies 
report by November 2021. 

OC-70 Meter 
Testing Update 

MWDOC staff continue to work with staff from MET and EOCWD on 
finalizing the investigation of the accuracy of the billing meter at Service 
Connection OC-70.  

A summary presentation of the OC-70 meter accuracy results was provided by 
MET to MWDOC and EOCWD on August 9, 2021; where MET reported that 
the OC-70 service connection meter is over registering by 5%. MET confirmed 
that a reimbursement is due to MWDOC and EOCWD, but have been unable to 
identify the exact source of the error. MET will continue to investigate the 
source of the error and, when operational feasible for EOCWD, will shut down 
OC-70 to do an internal 3D scan of the inside dimensions of the venturi meter as 
one final possible source of the error. 

On September 15, 2021, MET staff reconfigured and calibrated the OC-70 
meter by offsetting the meter output by 5.2%. This error correction will apply to 
all meter reads moving forward.  

MET is currently working on a final report of the meter error and the proposed 
retroactive billing adjustment. Once the final report is received, MWDOC will 
work with EOCWD to review MET’s proposed adjustment and work with MET 
staff to bring the final adjustment to the MET Board to bring the issue to 
closure.  

Reliability Study 
Update 

Staff are working with CDM Smith on an update to the reliability study. The 
update will look at a total of 5 scenarios that include recent information 
including uncertainty about the Delta Conveyance Project and more recent 
Climate Change impact information. The update will incorporate the latest 
demand forecasts from the 2020 Urban Water Management Planning efforts, 
update project cost information, and include updated information from MET’s 
2020 IRP process. Staff anticipates the update to be completed in early 
December 2021. Staff will then bring the study results to the Board for 
discussion.  

Item No. 10a 
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Doheny Ocean 
Desalination 
Project 

South Coast Water District (SCWD) continues to develop the Doheny Ocean 
Desalination Project. SCWD is currently working through multiple due 
diligence items to move the project forward including; permitting, plant sizing 
and siting, financing, and project delivery method. SCWD anticipates having all 
necessary permits by the end of the 1st Quarter of 2022 and estimates an on-line 
date of early 2026, if approved by the SCWD Board. 

On July 22, 2021, SCWD conducted its 7th workshop on the SCWD Integrated 
Water Resources Plan (IWRP). Included in that plan was consideration of a 
strategy for various options for the Doheny Ocean Desalination Project. The 
SCWD Board approved an adaptive management strategy which includes 
proceeding with efforts to secure partners for a 5 MGD Doheny Ocean 
Desalination Project. If SCWD is unsuccessful in securing partners SCWD 
will proceed with construction of a smaller 2 MGD project that does not 
have future expansion capabilities. 
SCWD held a Special Board Meeting on September 2, 2021 to discuss the 
financial implications of the project. Clean Energy Capital (CEC) presented 
a water cost analysis for the project where CEC presented cost projections 
for a 2 MGD project with an estimated 1st year water cost of $1,928/AF in 
2021$, and a 5 MGD project with an estimated 1st year water cost of 
$1,479/AF in 2021$. The SCWD Board actions included accepting the water 
cost analysis; initiating a Public Outreach Program supporting the 
implementation of the project; re-engaging with task-related consultants for 
the development of necessary contract activities; and authorizing the SCWD 
General Manager to develop a partnership education plan to pursue and 
secure partnerships with local agencies to realize the cost savings a 5 MGD 
project provides.  

Strand Ranch 
Project 

IRWD presented the Strand Ranch project at the July MWDOC Agencies 
Managers Meeting. A follow up meeting was held on August 30, 2021 to 
provide more information to interested agencies.  

Poseidon 
Resources 
Huntington 
Beach Ocean 
Desalination 
Project 

On April 29, 2021, the Santa Ana Regional Water Quality Control Board 
(SARWQCB) conditionally renewed Poseidon’s permit governing the seawater 
intake and waste discharges. The SARWQCB order requires Poseidon to 
minimize negative impacts on marine life by directing them to undertake a 
series of mitigation measures and prohibiting the intake of seawater and the 
discharge of concentrated brine until certain conditions are met. 

To comply with the plan’s requirements, Poseidon agreed to install fine mesh, 
wedge wire screens on the plant’s intake pipe and affix a diffuser to its 
discharge structure to reduce marine mortality and impacts of the brine effluent 
to the ocean. Poseidon also agreed to expand its mitigation plans at the Bolsa 
Chica Wetlands to achieve 59.2 acres of mitigation credit and to create an 
artificial reef offshore of Palos Verdes to restore rocky reef habitat buried by 
recent landslides for an additional 41.3 acres of mitigation credits. 
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To incentivize Poseidon to implement the mitigation measures as quickly as 
possible, the order prohibits the facility from intaking seawater and discharging 
return water into the ocean until they have completed several permit 
requirements to the satisfaction of the SARWQCB including; developing cost 
estimates, timeline estimates, and completing 60 percent design plans for the 
mitigation projects. 

The next step for Poseidon includes seeking permits from the California Coastal 
Commission (CCC), which is anticipated to occur during the first quarter of 
2022.  

Shutdowns Orange County Feeder  

MET is planning to reline and replace valves in a section of the Orange County 
Feeder from Bristol Ave to Corona Del Mar – this is the last section of this 80-
year-old pipeline to be lined.  

MET has further delayed the relining project and has proposed new shutdown 
dates of September 15, 2022 through June 15, 2023.  

Orange County Feeder Extension  

MET is planning to reline 300-linear feet of the OC Feeder extension affecting 
the City of Newport Beach, IRWD and LBCWD. MWDOC and the City are 
meeting with MET staff to review details of the Traffic Control Plan. 

MET has delayed the relining project by one year and has proposed new 
shutdown dates of June 16, 2023 through July 10, 2023.  

Orange County Reservoir (OC Feeder) 

MET is planning to decommission the Orange County Reservoir during the 
dates of November 1, 2021 through November 6, 2021. This work will affect 
the cities of Brea and La Habra.  

Lake Mathews Facility Shutdown 

MET is planning rehabilitation work on Lake Mathews facilities from March 1, 
2022 through March 10, 2022. Work on Lake Mathews will affect downstream 
untreated lines. The following agencies will be affected during the shutdown: 
OCWD, YLWD, Serrano WD, IRWD, TCWD, ETWD, SMWD, MNWD, and 
the City of San Clemente.  

Allen-McColloch Pipeline 

MET has completed 50% of the preliminary design of the AMP PCCP 
rehabilitation and is expected to be complete with the design by 2023.  
Preliminary design work currently underway includes identifying priority 
reaches, developing access locations, conducting geotechnical assessments, 
modeling a surge analysis, conducting real property assessments, identify 
permitting requirements and development of a feeder isolation plan. A draft 
project schedule will be developed at the completion of preliminary design. 
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Rehabilitation of individual reaches will be based on the ongoing condition 
assessments, priorities, and shutdown scheduling. 

Staff will be setting up a working group in the coming months with MET and 
the impacted AMP agencies to coordinate shutdown planning for the 8 miles of 
AMP pipe that will need to be relined.  

Meetings  
 MWDOC staff along with ABS Consulting, IDS Group and Optima RPM 

participated in several construction progress meetings in the month of 
September regarding the admin building seismic retrofit and remodel. Weekly 
progress meetings will continue through the completion of the project. 

 Charles Busslinger and Chris Lingad attended a meeting with the City of 
Newport Beach and MET on September 2, 2021 to discuss the traffic control 
plan for the upcoming Orange County Feeder Shutdown. 

 Charles Busslinger, and Chris Lingad attending a meeting with Ed Means and 
MET on September 9, 2021 to discuss the EOCF#2 Emergency Pilot Project.  

 Charles Busslinger attended the August 16, 2021 Santiago Aqueduct 
Commission quarterly meeting. 

 Charles Busslinger met with El Toro WD staff on August 15, 17, 20, and 22, 
2021 to discuss El Toro Filter Plant Site/South Emergency Operations Center 
design and geotechnical services proposal and cost share agreement. 

 Charles Busslinger met with Dan Rodrigo on August 22, 2021 to review the 
Reliability Study Update. 

 Charles Busslinger and Chris Lingad met with Wallace Walrod and CSUF staff 
on September 23, 2021 to discuss the progress of the business survey for the 
Economic Benefits Studies. 
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General Manager Report 
WEROC Status Report 

Page 1 of 5 

September 2021 
COVID-19 (CORONA VIRUS) COORDINATION 

• WEROC continues to monitor the CDC, State and County for changing information and is
sharing information with agencies.

• WEROC continues to support agencies with COVID-19 related questions and guidance
needs.

• At the time of this report, the OC Health Care Agency (HCA) continues to encourage
vaccinations among unvaccinated Orange County residents as the percentage of eligible
residents who are fully vaccinated nears 70%. The Centers for Disease Control and
Prevention’s (CDC) COVID Data Tracker reports that 69.8% of eligible OC residents are
now fully vaccinated, with 79.3% having received at least one dose of vaccine as of
September 14.

• WEROC continues to hold bi-weekly conference calls on Tuesdays with member
agencies, as requested by the agencies to continue to support the sharing of information
and WEROC is providing updated information as received. Information Topics Included:
• National and State Osha Emergency Temporary Standards information
• COVID Relief Funding  (Specific for Special Districts)
• AB 361 – Open Meetings State and Local Agencies Teleconferencing
• President Initiative for vaccine and mandatory testing update
• FEMA Public Assistance Updated Policy
• OC HCA New Dashboard showing COVID variants in Orange County

• Guidance issued on August 18, the California Department of Public Health issued several
updates to its Beyond the Blueprint guidance for Industry and Business sectors remains
unchanged including:
• Applied vaccine verification or negative testing requirement to Indoor Mega Events

involving 1,000 or more participants.
• Removed self-attestation as a mode for both vaccine verification and for verification of

negative COVID-19 test for indoor events scheduled after September 20, 2021.

Item No. 10b
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WEROC Status Report September 2021 P&O 
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• Extended date for requirements and recommendations to remain in place to 
November 1, 2021. 

 
• On 9/9, Vicki met with South Coast Water District to assist with questions regarding 

COVID Public Assistance with their new Financial Director. 
 

• On 9/13, Vicki participated on the White House Intergovernmental Agency Coordination 
call.   This call was focused on further information from Presidents Biden’s 
announcements the previous week in regards to covid and National OSHA creation of 
Emergency Temporary Standards.   The Deputy Secretary for the Department of Industry 
stated they would be posting information to the website soon.  Due to emergency state of 
the procedures, normal public comment and input from stakeholders will not be occurring. 
 

• California OSHA is working on making the current ETS 3205 procedures permanent.   
The state is waiting for further direction or guidance from National OSHA.   More 
information will be released hopefully in the next month.  CalOSHA did state their goal is 
for the permanent standard to become a part of the Injury and Illness Prevention 
Program (IIPP). 

 
 

SEPTEMBER INCIDENTS/EVENTS  
• No significant events to report.   
 

COORDINATION/PARTICIPATION WITH MEMBER AGENCIES AND OUTSIDE 
AGENCIES MEETINGS 

 
• On 8/31, Vicki participated in the County’s Orange County Disaster Logistics Workshop.   

Vicki was the only agency outside of County Departments in attendance at the workshop 
based on the WEROC role as the Water and Wastewater Mutual Aid Coordinator and 
past involvement with the county in developing the logistics process.  

 
• On 9/2, Vicki, Daniel and Janine attended the monthly OCEMO (Orange County 

Emergency Management Organization) meeting (held virtually).  Presentations included 
Exercise templates created by the La County Disaster Management Area Coordinators as 
a toolkit, and Vicki Osborn on understanding Special Districts and what is WEROC. Brief 
outs were also made by the numerous subcommittees of OCEMO.    
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WEROC Status Report September 2021 P&O 
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• On 9/7, Vicki attended the California Emergency Services Association Emergency 
Management Certification Working Group Meeting. This group will be developing the 
California State Cortication for the Emergency Manager role.   This is an important project 
for the emergency management discipline, as it will outline the core competencies for 
those who will work in the industry in the future.  

 
• On 9/10, Vicki and Janine met with the County Emergency Management Division to 

review the revised AlertOC MOU and Standard Operating Procedures.  The County 
requested WEROC assist with the coordination with the Special districts, including the 
tracking of who wish to continue participate in the mass notification program, signature of 
the MOU and user agreements and ensuring the required training is conducted. 

 
• On 9/13, Vicki participated on the White House Intergovernmental Agency Coordination 

call.   This call was focused on further information from Presidents Biden’s 
announcements the previous week in regards to covid and National Osha creation of 
Emergency Temporary Standards.   The Deputy Secretary for the Department of Industry 
stated they would be posting information to the website soon.  Due to emergency state of 
the procedures, normal public comment and input from stakeholders will not be occurring. 
 

• On 9/16, Vicki attended the State Water Resources Control Board in regards to drought 
funding.   Even though the webinar was geared towards those agencies that are already 
listed within the state drought proclamation,  the information provided was good to hear 
what types of projects will be eligible, who is eligible to receive assistance, Vicki shared 
this information and the link to the website with member agencies. 
 

• On 9/20, Vicki met with Moulton Niguel Water District to talk about the County 800 Mhz 
Agreement, and offer her services, additionally, the current WEROC program and how 
WEROC can better support agencies was discussed.  
 

• On 9/21, Vicki attended the County Technology Subcommittee meeting.  The focus was 
on the AlertOC regional test being conducted on 9/30. 
 

• On 9/23 Vicki attended the quarterly COAST meeting.   The forecast weather for the fall 
was discussed, funding opportunities related to fire related activities, and the finalization 
of the Community Wildland Fire Preparedness Plan. 
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 AMERICA’S WATER INFRASTRUCTURE ACT (AWIA) PROJECT  
• WEROC and its consultant, Herndon Solutions Group (HSG) continues to work with 

WEROC agencies to achieve compliance with America’s Water Infrastructure Act (AWIA).   

 
• The final phases of this project continues to progress.  WEROC sent closeout-training 

invites to the AWIA primary points of contacts that will be happening at the end of 
October. The training is how to maintain the RRA assessments, and how to keep your 
ERP’s as a living document. This is one of the last deliverables of AWIA. 

 

OTHER PLANNING AND PROGRAM EFFORTS 
• AlertOC - WEROC held a conference call with our member agency special districts that 

take part in our county’s reverse notification system, AlertOC, on Tuesday, September 28.  
WEROC covered the new, updated  MOU and walked the agencies through the 
participation process, including discussing training and our water/wastewater regulatory 
requirements for messaging. Janine will be the Project Manager on this.    

• 800 Mhz Radio Agreement – Vicki is assisting agencies with questions and the process 
for executing Joint Agreement for the Operation, Maintenance, and Financial 
Management of the Orange County 800 Megahertz Countywide Coordinated 
Communications System.  This is the system which fulfills the WEROC radio system and 
the MWDOC board approved the agreement at the last board meeting.  
 

• Other Coordination topics discussed and planning efforts outside of COVID conducted on 
the Bi-Weekly coronation calls included: 

o Supply Chain Issues 
o Cyber 
o Drought 
o Communications and Coordination 
o Training 
o PSPS Protocols 
o Mutual Aid and Logistics 

 
• WEROC/Daniel will be starting a quarterly cyber-working group meeting. We want to 

make sure information is getting shared with all the Member Agencies. OCIAC will be 
hosting our first meeting, which will be October 18, 20201, at the WEROC EOC.  Daniel 
continues to share cyber information received from the OCIAC and DHS with member 
agencies. 
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TRAINING AND EXERCISES 
The Virtual WEROC Symposium occurred on Wednesday, September 29. Speakers 
included Mike Howe from the TXWARN shared details regarding The Great Freeze of 
February 2021; Christine Herndon from Herndon Solutions Group to discussed the new 
AWWA toolkit for resource typing; Dr. Kevin Morley, AWWA shared lessons learned from 
multiple events over the past year.  The event also included a WEROC Program update 
and information regarding CalWarn – What you need to know. 
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Public & Governmental Affairs Activities Report 
September 1, 2021 – September 28, 2021 

Member Agency 
Relations 

Public Affairs Staff: 
• Presented a regional drought campaign proposal to the MWDOC

Water Use Efficiency workgroup
• Offered Orange County water provider General and City

Managers, Public Information Officers, and Water Use Efficiency
coordinators the opportunity to submit feedback for the regional
drought campaign proposal via survey and email

Government Affairs Staff: 
• Circulated a SCAQMD public hearing notice to member agencies

regarding regulatory changes to time and use of emergency
generators

• Joined the Water Loss Control Working Group to provide a grants
program overview and update

• Sent out a notice for a Department of Finance webinar on how
special districts can apply for COVID-19 financial relief funding

 Community Relations Public Affairs Staff: 
• Provided promotional items for Bathgate Elementary School’s Fun

Run (Mission Viejo)

Governmental Affairs Staff: 
• Attended the OCBC Governmental Affairs Committee meeting

with guest Congresswoman Katie Porter
• Attended the Women in Water meeting featuring SWRCB

member Nichole Morgan
• Participated in the OCBC Infrastructure Committee meeting

Education Public Affairs Staff 
• Attended a “Town Hall Webinar: The Powerful Connection

Between Education, Climate and Justice”
• Participated in the California Environmental Literacy Initiative

Green Career Innovation Hub bi-weekly meeting
• Attended the Department of Water Resources Water Education

Committee meeting
• Participated in the bi-weekly Metropolitan Water District of

Southern California’s Education Coordinator’s meetings
• Met with the Statewide Director for the Centers of Excellence for

Labor Market Research
• Attended Santiago Canyon College’s

Automation/Robotics/Mechatronics (ARM) Advisory Council
meeting

• Provided information regarding MWDOC Choice School Programs
to City of San Clemente, City of Anaheim, City of Westminster,
Mesa Water, City of Newport Beach, City of Fullerton, and City of
Garden Grove

Item No. 10d
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• Worked with MWDOC K-2 Choice School Program contractor, 
Shows That Teach, on plans to incorporate Ricky the 
Rambunctious Raindrop puppet into in-person and virtual 
presentations 

• Worked with MWDOC Choice School Program contractors and 
provided participating agencies with the 2021/22 shared calendar 
of scheduled visits 

• Provided participating agencies the opportunity to submit 
educational resources specific to their service area for the 
MWDOC 3-12 Choice School Programs student/teacher dashboard 

• Connected MWDOC K-12 Choice School Program contractors with 
teachers that submitted interest forms on the MWDOC website 

• Updated all MWDOC Choice School Program flyers and provided 
them to contractors for promotional use. Flyers were also added 
to the Director’s Dropbox and the MWDOC website. 

• Prepared a write up on the Water Energy Education Alliance for 
the California Environmental Education Foundation website 

Special Projects 
 
 
 
 
 
 
 
 
 

Public Affairs Staff: 
• Participated in the OC Water Summit committee meeting 
• Prepared and distributed second and third invites for the MWDOC 

Water Policy Dinner on September 30 at the Westin South Coast 
Plaza featuring Adel Hagekhalil, General Manager and Chief 
Executive Officer, the Metropolitan Water District of Southern 
California 

• Coordinated event logistics with The Westin South Coast Plaza 
Hotel for the MWDOC Water Policy Dinner 

• Accepted on-going registration and completed a variety of event 
logistics for the MWDOC Water Policy Dinner on September 30 

• Updated Annual Financial Audit cover sheets for accounting 
• Designed and coordinated printing of Proposition 1 signage for 

Water Use Efficiency 
• Attended California Water Efficiency Partnership Drought 

Communications Primer webinar 
• Met with FlashVote to discuss regional drought survey options 

 
Governmental Affairs Staff: 

•  Along with Charles Busslinger, met with staff at the Center for 
Demographic Research to discuss timelines and logistics for 
MWDOC’s upcoming redistricting  

• Staffed the ISDOC Executive Committee meeting  
• Along with Director McVicker and Tina Dubuque, met with CSDA 

staff to discuss benefits ISDOC could provide for Associate 
Members  

• Collaborated on a draft drought messaging and outreach letter to 
send to the Orange County delegation  

• Staffed the WACO Meeting featuring guest speaker, Tim Quinn  
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• Contacted various community organizations seeking support for 
funding for the WEROC EOC  

• Sent the September 30 Water Policy Dinner invitation to the 
Orange County delegation offices  

Legislative Affairs 
 
 
 
 
 

Governmental Affairs Staff: 
• Met with NRR staff to discuss an upcoming meeting with The 

Nature Conservancy  
• Participated in the ACWA Covid-19 Funding Working Group 

meeting  
• Circulated the MWDOC Policy Principles to member agencies for 

comment and feedback  
• Participated in the following ACWA Federal Affairs Sub-Committee 

meetings: Drinking Water, Infrastructure and Water Supply  
• Along with Directors Tamaribuchi and Yoo Schneider, and our 

state and federal advocates, met with staff from The Nature 
Conservancy to discuss state policy goals and areas of common 
interest  

• Participated in the Metropolitan Water District Legislative Update 
meeting for Met member agencies  

• Attended the CMUA Regulatory Committee meeting  
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