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January 21, 2015
Via Email and U.S. Mail
William Nelson
Contra Costa County
Department of Conservation and Development
30 Muir Road
Martinez, CA 94553
Email: William.Nelson@dcd.cccounty.us
Re:

Supplemental Comments on Draft Environmental Impact
Report for Saranap Village Mixed Use Project (SCH #
2014032060)

Dear Mr. Nelson:
These comments are submitted on behalf of Saranap Area Residents for
Responsible Development (“Saranap Area Residents”) to supplement our previous
comment letter submitted on November 17, 2014 regarding the Draft
Environmental Impact Report (“DEIR”) prepared for the Saranap Village Mixed
Use Project (“Project”) in Contra Costa County (“County”).
The interests of Saranap Area Residents are described in our November 17th
comment letter. In that letter we also described how the County failed to provide
all documents referenced or relied upon in the EIR for the entire public comment
period, as required by CEQA, and improperly denied Saranap Area Residents’
November 10th request for an extension of the comment period in order to review
late-received documents. The November 17th comment letter contained a notice
that Saranap Area Residents may need to submit supplemental comments after
reviewing all documents required by CEQA to be provided during the entire public
comment period.
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We have now reviewed documents provided by the County just before as well
as after the close of the public comment period, and we submit these supplemental
comments to address further deficiencies in the DEIR, in addition to the deficiencies
raised in our prior comments.
We have reviewed the DEIR reference documents with the assistance of
technical consultants Matt Hagemann and Jessie Jaeger, whose expert comments
are attached to this letter as Attachment A.
I.
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3. All visible mud or dirt track-out onto adjacent public roads shall be
removed using wet power vacuum street sweepers at least once per
day. The use of dry power sweeping is prohibited.

DPOU

4. All vehicle speeds on unpaved roads shall be limited to 15 mph.
5. All roadways, driveways, and sidewalks to be paved shall be
completed as soon as possible. Building pads shall be laid as soon as
possible after grading unless seeding or soil binders are used.

THE DEIR’S AIR QUALITY ANALYSIS IS SIGNIFICANTLY FLAWED
A.

6. Idling times shall be minimized either by shutting equipment off
when not in use or reducing the maximum idling time to 5 minutes
(as required by the California airborne toxics control measure Title
13, Section 2485 of California Code of Regulations [CCR]). Clear
signage shall be provided for construction workers at all access
points.3

Fugitive dust mitigation measures not incorporated

“Fugitive” particulate matter emissions (dust) created by construction
projects are difficult to quantify. Therefore, the Bay Area Air Quality Management
District (“BAAQMD”) has adopted a list of eight “Basic Construction Mitigation
Measures” to reduce fugitive dust emissions from construction sites.1 As explained
by Mr. Hagemann and Mr. Jaeger, these measures are recommended for all
construction projects in the Bay area in order to reduce the potentially significant
impacts of fugitive dust.2 They are as follows:



7. All construction equipment shall be maintained and properly tuned
in accordance with manufacturer‘s specifications. All equipment
shall be checked by a certified visible emissions evaluator.

1. All exposed surfaces (e.g., parking areas, staging areas, soil piles,
graded areas, and unpaved access roads) shall be watered two times
per day.

8. Post a publicly visible sign with the telephone number and person to
contact at the lead agency regarding dust complaints. This person
shall respond and take corrective action within 48 hours. The Air
District’s phone number shall also be visible to ensure compliance
with applicable regulations.4

2. All haul trucks transporting soil, sand, or other loose material offsite shall be covered.

The DEIR acknowledges that fugitive dust during construction could be
significant:
Project construction could generate substantial amounts of dust
(including PM10 and PM2.5) primarily from “fugitive” sources (i.e.,

BAAQMD’s CEQA Guidelines, p. 8-3 (Table 8-1) (Attachment B), available at:
http://www.baaqmd.gov/~/media/Files/Planning%20and%20Research/CEQA/BAAQMD%20CEQA%2
0Guidelines%20May%202011.ashx?la=en
2 Hagemann and Jaeger comments, p. 2 (Attachment A); BAAQMD’s CEQA Guidelines, p. 8-2
(Attachment B). (If further revisions are made to the Project’s air quality analysis in a future
supplemental DEIR—as requested in these comments and the revisions show that the Project will
exceed any threshold of significance for designated air pollutants, the Project must also implement
the “additional construction mitigation measures” in Table 8-2 of the BAAQMD’s CEQA Guidelines).
1

The DEIR incorporates a 2-minute idling time limit in Mitigation Measure Air-2b, therefore this
mitigation requirement has been partially met, although the requirement for clear signage has not
been incorporated.
4 BAAQMD’s CEQA Guidelines, p. 8-3 (Table 8-1) (Attachment B).
3
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emissions released through means other than through a stack or
tailpipe).5

If a project is likely to be a place where people live, play, or
convalesce, it should be considered a receptor. It should also be
considered a receptor if sensitive individuals are likely to spend a
significant amount of time there. Sensitive individuals refer to
those segments of the population most susceptible to poor air
quality: children, the elderly, and those with pre-existing serious
health problems affected by air quality (ARB 2005). Examples of
receptors include residences, schools and school yards, parks and
play grounds, daycare centers, nursing homes, and medical
facilities. Residences can include houses, apartments, and senior
living complexes. …

However, the DEIR does not contain all of the above-listed mitigation requirements
to reduce this potentially significant impact. The only overlapping mitigation
measure in the DEIR is the 2-minute idling time limitation set forth in Mitigation
Measure AIR-2b (the BAAQMD requirement for clear signage regarding this time
limit is not incorporated).
As noted by Mr. Hagemann and Mr. Jaeger, the DEIR acknowledges that the
County looks to the BAAQMD CEQA Guidelines for the air quality standards and
requirements applicable to the Project.6 The BAAQMD Guidelines make clear that
CEQA lead agencies should require implementation of the Basic Construction
Mitigation Measures for all construction projects. The DEIR must be revised to
disclose this potentially significant impact and incorporate as mitigation the Basic
Construction Mitigation Measures in Table 8-1 of the BAAQMD CEQA Guidelines.
These measures constitute an adopted set of best management practices designed to
reduce fugitive dust impacts, and are they apply regardless of whether the other air
quality impacts of the Project are significant. Failure to reduce fugitive dust by
requiring these measures means that impacts from fugitive dust would remain
potentially significant and unmitigated, which is prohibited by CEQA.
B.


DPOU

When siting a new receptor, the existing or future proposed sources
of TAC and/or PM2.5 emissions that would adversely affect
individuals within the planned project should be examined,
including:

Cancer risks to on-site receptors not analyzed or mitigated

The BAAQMD’s CEQA Guidelines state that potentially significant impacts
from the exposure of “sensitive receptors” such as residents to substantial
concentrations of toxic air contaminants (TAC) and fine particulate matter (PM2.5)
could occur in two ways: from siting a new TAC or PM2.5 source near existing or
planned sensitive receptors, or from “siting a new receptor near an existing source
of TAC and/or PM2.5 emissions.”7 The BAAQMD recommends that lead agencies
evaluate and make a CEQA significance determination for each of these situations.8
As described in the BAAQMD CEQA Guidelines:



x

the extent to which existing sources would increase risk levels,
hazard index, and/or PM2.5 concentrations near the planned
receptor,

x

whether the existing sources are permitted or non-permitted by
the BAAQMD, and

x

whether there are freeways or major roadways near the planned
receptor.

BAAQMD recommends that a lead agency identify all TAC and
PM2.5 sources located within a 1,000 foot radius of the proposed
project site. A lead agency should enlarge the 1,000-foot radius on a
case-by-case basis if an unusually large source or sources of risk or
hazard emissions that may affect a proposed project is beyond the
recommended radius. Permitted sources of TAC and PM2.5 should
be identified and located as should freeways and major roadways,
and other potential sources. To conduct a thorough search, a lead

DEIR, p. 4.3-12.
Ibid., p. 4.3-10; Hagemann and Jaeger comments, p. 3 (Attachment A).
7 BAAQMD CEQA Guidelines, p. 5-5 (Attachment B).
8 Ibid.
5
6
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agency should gather all facility data within 1,000 feet of the
project site (and beyond where appropriate).9

the edge of the property boundary. ...
2. If the receptor is within the 1,000 foot radius of a nearby
highway/roadway that has greater than 10,000 vehicles or 1,000
trucks per day, then the county specific roadway screening tables
and the highway screening analysis tool should be used to
determine the PM2.5 concentrations, cancer risks, and hazards for
the project. When two or more highways/roadways are within the
1,000 foot radius, sum the contribution from each highway/
roadway. If any of the estimates for PM2.5 concentration, cancer
risk, and hazards exceed the thresholds, then more refined
modeling analysis is recommended or the lead agency may choose
to implement mitigation measures. 11

Although the DEIR evaluates the potential TAC and PM2.5 exposure for offsite receptors living near the Project, it fails to evaluate and disclose the potential
for TAC and PM2.5 exposure for receptors who will live on the Project site. In fact,
he air quality data attached to Appendix B of the DEIR indicates that on-site cancer
risks were calculated, and that nearby sources of TAC and PM2.5 will present an
unacceptably high cancer risk for Project residents. The failure to disclose and
mitigate this significant impact is a violation of CEQA.
The air quality data attached to the DEIR indicates that cancer risks from
two nearby sources will exceed the individual-source significance threshold of 10 in
1 million for on-sight receptors. These sources include the Hull Walnut Creek
Chapel (the data estimates a 10 in 1 million risk) and Highway 24 (the data
estimates a 13 in 1 million risk).10
Regarding impacts from emissions on nearby Highway 24, the BAAQMD
CEQA Guidelines give specific instructions to CEQA lead agencies to first conduct a
“screening analysis” and then, if thresholds of significance are exceeded, conduct
site-specific air dispersion modeling or impose mitigation measures to reduce
impacts:

The BAAQMD Guidelines provide a diagram to illustrate this process:12

DPOU

The highway and roadway screening tools serve as an easy-to-use
initial screening process to determine if nearby highway and
roadway impacts to a new receptor are below BAAQMD’s
thresholds of significance. The outcome of the screening may be
used to determine whether no further analysis is needed or if a
more refined analysis is warranted. BAAQMD recommends the
following project screening approach:
1. Determine if the new receptor is at least 1,000 feet from the
nearest high volume roadway defined as a freeway or arterial
roadway with greater than 10,000 vehicles or 1,000 trucks per day.
For new residential developments, the receptor should be placed at
9

Ibid. p. 5-8.
DEIR, Appendix B, “Tables,” pp. 24 and 25 (Tables 15 and 16).

11

See BAAQMD CEQA Guidelines, p. 5-12 (Attachment B).
Ibid., p. 5-9 (Figure 5-3).

10

12
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The BAAQMD Guidelines go on to explain the highway screening analysis tool:
For all state highways in the Bay Area, BAAQMD has developed an
online highway screening analysis tool with modeled cancer risk
and PM2.5 concentrations for each highway link. The online tool
consists of Google EarthTM kmz files that may be downloaded from
BAAQMD‘s website, http://www.baaqmd.gov/Divisions/Planningand-Research/CEQA-GUIDELINES/Tools-and-Methodology.aspx.
Estimated risk and hazards impacts are listed for each highway
link based on the distance from the edge of a highway‘s nearest
travel lane to the project, AADT count, fleet mix and other
modeling parameters specific to that highway link. The estimated
risk and hazard impacts are modeled at two different heights, 6 feet
and 20 feet. The 6 foot height estimates should be used when
receptors are located on the ground floor of a building; and the 20
foot height estimates should be used when receptors are located on
the second floor of a building. In each case, the risk and hazard
impacts are modeled by distance, from 10 to 1,000 feet on either
side of the highway. If a project is located between two highway
links or between two distance points, the higher values should be
used. If the project is between two distance points in the screening
table the cancer risk and PM2.5 concentrations may be further
refined by linearly interpolating the distance between the project
and the highway.13


DPOU

The air quality data attached to DEIR Appendix B includes an interpolated
estimate of lifetime cancer risk to Project receptors of 13 in 1 million from Highway
24, based on the highway screening analysis tool, assuming a receptor height of 6
feet and a distance 735 feet from the edge of westbound Highway 24.14 According to
Mr. Hagemann and Mr. Jaeger, this is likely an underestimation of the risk to onsite receptors.15 The highway screening analysis tool is intended to represent the
entirety of Highway 24, not just its westbound lanes, which are farther from the
Project site. The edge of the highway’s “nearest travel lane to the project” is less
13
14
15

3199-009j
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DEIR, Appendix B, “Tables,” p. 25 (Table 16).
Hagemann and Jaeger comments, pp. 3-4 (Attachment A).
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than 600 feet, not 735 feet as assumed in the Project data. Accordingly, the risk is
likely greater than 13 in 1 million, which is well above the threshold of significance
for cancer risks from a single source of 10 in 1 million.

project-specific values, but CEQA require that such changes be justified by
substantial evidence.22

Accordingly, “a more refined modeling analysis is recommended or the lead
agency may choose to implement mitigation measures.”16 The DEIR fails to disclose
this significant impact, and also fails to conduct a more refined modeling analysis or
impose mitigation measures. Moreover, as explained by Mr. Hagemann and Mr.
Jaeger, the DEIR fails to analyze the effects of on-site sources of TACs and fine
particulate matter on Project residents.17 The DEIR must be revised and
recirculated to disclose and mitigate these potentially significant effects.
C.

CalEEMod calculates a project’s air pollution by generating a “report” based
on the project information entered into the model.23 These project-specific reports
are sometimes referred to as “output files.” The output files disclose to the reader
what information was used in calculating the project’s air pollution emissions, such
as the number and type of construction equipment that will be used on the site.
The output files also disclose any changes made to the CalEEMod default settings,
“to assist reviewers of the program in determining justification for values
selected.”24


DPOU

For this Project, the DEIR’s Appendix B includes part of the CalEEMod
output files (or report), but does not include key parts of the report, including what
assumptions were used in applying the model to the Project, what default settings
were changed, and why. The omission of this information deviates from the
technical appendices attached to CEQA documents for other construction projects in
the Bay area.25 In the opinion of Mr. Hagemann and Mr. Jaeger, without providing
the entire CalEEMod report, the reviewer cannot fully understand the assumptions
that were made about the Project, and cannot verify whether those assumptions are
justified.26 The complete CalEEMod output files should be provided as part of a
recirculated DEIR.

CalEEMod output files are incomplete

The California Emissions Estimator Model or “CalEEMod” is a computer
model used by lead agencies to quantify criteria air pollutants and GHG emissions
associated with a proposed project. “The model quantifies direct emissions from
construction and operations (including vehicle use), as well as indirect emissions,
such as GHG emissions from energy use.”18 The California Air Pollution Control
Officers Association represents all 35 air pollution control districts in the state, and
it maintains and updates the CalEEMod regularly.19



The BAAQMD has jurisdiction over the proposed Project and has adopted
CalEEMod as the method by which lead agencies should analyze the air quality
impacts of proposed projects under CEQA.20 The CalEEMod program uses “default”
values that were formulated from a survey of construction projects of various types
and sizes.21 These default values reflect the average air pollutant emissions of
constructing, for example, a mixed-use project of a certain size. If more specific
project information is known, the user can change the default values and input

D.

Air quality analysis incorrectly presumed the use of Tier 3 engines

Despite the omission of key information from the CalEEMod output files, the
DEIR provides some indications about the assumptions that were used in
calculating the Project’s air pollutant emissions. For example, the DEIR states that

BAAQMD CEQA Guidelines, p. 5-12 (Attachment B).
17 Hagemann and Jaeger comments, p. 4.
18 CalEEMod website, available at: http://www.caleemod.com/
19 CAPCOA websites (Attachment C), available at: http://www.capcoa.org/about/ and
http://www.capcoa.org/caleemod/
20 BAAQMD website (Attachment C), available at: http://www.baaqmd.gov/Divisions/Planning-andResearch/CEQA-GUIDELINES.aspx
21 CalEEMod User Guide, pp. 2, 24 (Attachment D), available at: http://www.caleemod.com/

Ibid., pp. 2, 9.
Ibid., p. 44.
Ibid., pp. 7, 13 (A key feature of the CalEEMod program is the “remarks” feature, where the user
explains why a default setting was replaced by a “user defined” value. These remarks are included
in the report.).
25 Compare DEIR, Appendix A to the Technical Appendix B, “CalEEMod Output Files” (containing
only the final emissions calculations) with, e.g., Appendix A-2 to the CEQA document prepared by
the City of Richmond for the Bay Walk Mixed-Use project (Attachment E) (CalEEMod output files
with descriptions of construction phases, equipment, and changes to default settings).
26 Hagemann and Jaeger comments, p. 5 (Attachment A).
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the air quality analysis assumed that all construction equipment would use “Tier 3”
engines.27 There is no substantial evidence to support this assumption. Although
Tier 3 engines are currently being produced and installed in new off-road
construction equipment, the vast majority of existing diesel off-road construction
equipment in California is not equipped with Tier 3 engines.28 The California Air
Resources Board (“CARB”) currently prohibits smaller construction companies from
adding new engines to their fleet that have Tier 0 engines (the oldest and most
polluting engines), and prohibits medium and large companies from adding Tier 1
engines to their fleets.29 However, there is no requirement that off-road
construction fleets be comprised solely of Tier 3 engines. Regulations requiring that
new additions to off-road vehicle fleets be Tier 3 engines or higher will not even take
effect for years:
Beginning January 1, 2018, for large and medium fleets, and
January 1, 2023, for small fleets, a fleet may not add a vehicle with
a Tier 2 engine to its fleet. The engine tier must be Tier 3 or
higher.30

As a result, the DEIR only proposes mitigation that requires Tier 4 filters (or
the equivalent) on small equipment like forklifts, air compressors, skip loaders and
loaders, which can often be run on propane instead of diesel fuel. The DEIR
proposes no pollution reductions or engine tier requirements on the largest and
most polluting pieces of equipment, such as graders and cranes. Substantial
evidence does not support the DEIR’s assumption that construction equipment will
be equipped with Tier 3 engines, and therefore the DEIR’s conclusions regarding
environmental impacts are similarly unsupported by substantial evidence.
E.

Number of haul trips during demolition underestimated

To make room for new Project buildings, the demolition phase of the Project
will involve demolishing and hauling away construction debris that includes
building materials from approximately 48,000 square feet of existing on-site
buildings, plus a large volume of asphalt pavement that currently covers most of the
Project site.33 This will require a significant number of trips by dump trucks
travelling back and forth from the Project site to off-site disposal and recycling
facilities.34 Yet the DEIR indicates that only 60 total haul trips were assumed
during the demolition phase.35 This is much fewer than will likely be required, and
therefore it appears that construction-related air pollutant emissions were
underestimated in the DEIR.


DPOU

According to the BAAQMD’s CEQA Guidelines, using late model engines on
construction equipment is typically used as a mitigation measure to reduce project
air pollution.31 The CalEEMod model does not assume that Tier 3 engines will be
used, but this default can be changed if there is a binding mitigation measure that
requires the use Tier 3 engines. The presumption that the Project will use Tier 3
engines, with no substantial evidence that such engines will be used and no
mitigation imposing this requirement, results in a significant underestimation of
Project air pollution emissions.32

II.

DEIR pp. 4.3-12, 4.3-13 (Table 4.3-3, footnote a); 6-16 (Table 6-4, footnote 1); 6-25 (Table 6-8,
footnote 1);.
28 Hagemann and Jaeger comments, p. 6 (Attachment A). In a 2010 white paper, the California
Industry Air Quality Coalition estimated that less than 1% of all off-road heavy duty diesel
equipment in California was equipped with Tier 3 engines. (Attachment F, p. 3), available at:
http://www.agc-ca.org/uploadedFiles/Member_Services/Regulatory-Advocacy-PagePDFs/White_Paper_CARB_OffRoad.pdf
29 CARB Fact Sheet dated February 2014 (Attachment G), p. 3, available at:
http://www.arb.ca.gov/msprog/ordiesel/faq/overview_fact_sheet_dec_2010-final.pdf
30 Ibid.
31 BAAQMD Guidelines, p. 8-4 (Table 8-2) (Attachment B).
32 Hagemann and Jaeger comments, p. 6 (Attachment A); CalEEMod User’s Guide, Appendix D,
Default Data Table 3.5 (Attachment D).

33 See DEIR, Appendix B, Air Quality Technical Report dated April 17, 2014, “Tables” section, p. 4
(Table 3).
34 Hagemann and Jaeger comments, pp. 6-7 (Attachment A) (using estimates from CalEEMod to
conclude that in order to clear 48,000 square feet of building materials, “the number of haul trips
needed would be equal to at least 184 total trips, plus haul trips needed for asphalt pavement
removed from the Project site”).
35 DEIR, Appendix B, Air Quality Technical Report dated April 17, 2014, p. 5 (Table 3).
36 DEIR p. 4.9-12.
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THE DEIR’S STORMWATER ANALYSIS IS INADEQUATE

In conjunction with our previous comments regarding drainage and
stormwater impacts, the DEIR must be revised to disclose the extent and type of
“low impact development” (or “LID”) stormwater features that the County will
require for this Project. The DEIR incorrectly states that LID requirements are
“imposed by law and therefore no mitigation is necessary.”36 In fact, the County has

27
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discretion to accept less-than-adequate stormwater treatment features, and the
County cannot defer its exercise of that discretion until after the CEQA process is
complete.37

to the Project, “LID has been found to be feasible for nearly all development sites.”42
If the County will exempt the Project from 100% LID stormwater treatment, this
must be disclosed to the public in a revised DEIR.

The City’s Municipal Stormwater Permit (“MSP”) covers more than 70 cities
and towns in the San Francisco Bay Area. The MSP was issued by the San
Francisco Bay Regional Water Quality Control Board in 2009 and revised in 2011.38
Provision C.3 of the MSP requires the County to place conditions on development
projects to incorporate site design measures, source controls, and stormwater
treatment measures. These measures are intended to address stormwater runoff
pollutant discharges and prevent increases in runoff flows from new development
projects. The C.3 goal is to be accomplished through the implementation of LID
techniques. Contrary to the conclusion in the DEIR, it is the County, and not “the
law,” that imposes project-specific LID requirements.

Furthermore, under the MSP there are four types of LID treatment
measures: stormwater harvesting and re-use, infiltration, evapotranspiration, and
biotreatment.43 Biotreatment may only be considered “if it is infeasible to
implement harvesting and re-use, infiltration, or evapotranspiration at a project
site.”44 As explained in the MSP:

The proposed Project is a “Regulated Project” under the MSP provision C.3,
because the Project would create and/or replace more than 10,000 square feet of
impervious surface area on a site where past development has occurred.39 The
County, however, has the option of exempting the Project from using 100% LID
treatment measures if such measures are deemed “infeasible.”40 The County’s
determination of infeasibility must include “both technical and economic feasibility
or infeasibility,” and must “contain enough technical and/or economic detail to
document the basis of infeasibility used.”41

A properly engineered and maintained biotreatment system may be
considered only if it is infeasible to implement harvesting and reuse, infiltration, or evapotranspiration at a project site. . . . This
Provision recognizes the benefits of harvesting and reuse,
infiltration and evapotranspiration and establishes these methods
at the top of the LID treatment hierarchy.45

DPOU

The DEIR indicates that the County is not even considering a requirement
that the Project incorporate one or more of the preferred methods of stormwater
treatment: re-use, infiltration, or evapotranspiration. Instead, the DEIR describes
potential LID features for the Project that incorporate only biotreatment
measures.46 The DEIR does not explain why the three preferred methods of LID
stormwater treatment are infeasible. The DEIR’s suggested stormwater treatment
methods are not supported by substantial evidence. The fact that the final
treatment methods will be finalized at a later date is contrary to the requirements
of CEQA. Unless the DEIR is revised and recirculated, there remain potentially
significant and unmitigated stormwater impacts.

The DEIR does not adequately show that it would be infeasible for the
proposed Project to incorporate LID techniques into the design of the Project. This
decision cannot be deferred to a later date, but must be disclosed to the public now,
during the County’s evaluation of the Project’s environmental impacts. As stated in
the Contra Costa Clean Water Program’s Stormwater C.3 Guidebook, which applies

See ibid. (a final determination regarding the Project’s LID treatment techniques would be made
by the County Public Works Department in the future).
38 County’s Municipal Stormwater Permit (Attachment H), available at:
http://cleanwaterprogram.org/uploads/R2-2009-0074_Revised.pdf
39 Ibid., p. 21.
40 Ibid., pp. 33-34, 39.
41 Ibid.

42 Contra Costa Clean Water Program, Stormwater C.3 Guidebook (Feb. 15, 2012) (Attachment I),
p. 58, available at:
http://www.cccleanwater.org/Publications/Guidebook/Stormwater_C3_Guidebook_6th_Edition.pdf
43 County’s Municipal Stormwater Permit (Attachment H), p. 28, available at:
http://cleanwaterprogram.org/uploads/R2-2009-0074_Revised.pdf.
44 Ibid.
45 Ibid., Appendix I (“Fact Sheet”), p. App I-29.
46 DEIR p. 4.9-12.
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III.

THE PROJECT’S INCONSISTENCY WITH THE COUNTY ZONING
CODE IS A POTENTIALLY SIGNIFICANT IMPACT

The DEIR notes that the County Zoning Code requires a minimum lot size of
15 acres in the Planned Unit Development “P-1” zone in order to be approved for
mixed use.47 The Project occupies only 4.6 acres and is therefore inconsistent with
this minimum lot size requirement. The DEIR states that the County is considering
a revision to its Zoning Code and possibly to its General Plan, which would reduce
the minimum lot size requirement. However, for current purposes the Project site
remains inconsistent with the requirements of the Zoning Code. Pursuant to the
CEQA Guidelines, this is a potentially significant impact.48 There is no guarantee
regarding whether and when the County will approve a revision to its Zoning Code.
Accordingly, the DEIR should be revised to acknowledge that the Project will create
a potentially significant land use impact.
IV.

48

Thank you for your consideration of these comments.
Sincerely,

Ellen L. Trescott


ELT:ljl
Attachments*

* Internet links to attached reference documents are provided herein, and a
compact disc with attachments is provided herewith. Paper copies of these
documents will be promptly provided to the County upon request.

CONCURRENCE WITH OBJECTIONS RAISED BY OTHER
COMMENTERS

A number of commenters objected to the adequacy of the DEIR with respect
to its analysis and mitigation of (1) visual and aesthetic impacts, particularly
regarding the height of the proposed Project buildings; (2) traffic impacts and safety
hazards, in light of the current limitations of the road, pedestrian, and bicycle
facilities in the Project vicinity, the cumulative impacts of other nearby projects,
and the DEIR’s failure to analyze a number of affected intersections; (3) population
and public service impacts, including emergency service impacts, school impacts (for
example, there is no evidence that the Project applicant will in fact pay school
impact fees), and recreational impacts, given existing strains on these public
resources; and (4) greenhouse gas impacts, given the DEIR’s improper deferral of
mitigation (the mitigation also improperly suggests that future residents will be
held responsible for compliance, rather than the Project applicant). Saranap Area
Residents for Responsible Development concurs with these objections and urges the
County to recirculate the DEIR to fully address these flaws.
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Ibid., p. 4.10-13.
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ϭϲϰϬϱƚŚ^ƚƌĞĞƚ͕^ƵŝƚĞϮϬϰ
^ĂŶƚĂDŽŶŝĐĂ͕ĂůŝĨŽƌŶŝĂϵϬϰϬϭ
DĂƚƚ,ĂŐĞŵĂŶŶ͕W͘'͕͘,Ő͘
;ϵϰϵͿϴϴϳͲϵϬϭϯ
ŵŚĂŐĞŵĂŶŶΛƐǁĂƉĞ͘ĐŽŵ

:ĂŶƵĂƌǇϮϭ͕ϮϬϭϱ
ůůĞŶ>͘dƌĞƐĐŽƚƚ
ĚĂŵƐƌŽĂĚǁĞůů:ŽƐĞƉŚΘĂƌĚŽǌŽ
ϱϮϬĂƉŝƚŽůDĂůů͕^ƵŝƚĞϯϱϬ
^ĂĐƌĂŵĞŶƚŽ͕ϵϱϴϭϰ

ATTACHMENT A

^ƵďũĞĐƚ͗

ŽŵŵĞŶƚƐŽŶƚŚĞ^ĂƌĂŶĂƉsŝůůĂŐĞDŝǆĞĚͲhƐĞĚWƌŽũĞĐƚ͕ŽŶƚƌĂŽƐƚĂŽƵŶƚǇ

ĞĂƌDƐ͘dƌĞƐĐŽƚƚ͗
tĞŚĂǀĞƌĞǀŝĞǁĞĚƚŚĞ^ĞƉƚĞŵďĞƌϭϴ͕ϮϬϭϰƌĂĨƚŶǀŝƌŽŶŵĞŶƚĂů/ŵƉĂĐƚZĞƉŽƌƚ;/ZͿĨŽƌƚŚĞ^ĂƌĂŶĂƉ
sŝůůĂŐĞDŝǆĞĚͲhƐĞWƌŽũĞĐƚ;͞WƌŽũĞĐƚ͟Ϳ͘dŚĞĂƉƉƌŽǆŝŵĂƚĞůǇϰ͘ϲͲĂĐƌĞWƌŽũĞĐƚƐŝƚĞŝƐůŽĐĂƚĞĚŝŶƚŚĞ^ĂƌĂŶĂƉ
ĂƌĞĂŽĨƵŶŝŶĐŽƌƉŽƌĂƚĞĚtĂůŶƵƚƌĞĞŬŝŶŽŶƚƌĂŽƐƚĂŽƵŶƚǇ͕ĂƉƉƌŽǆŝŵĂƚĞůǇŽŶĞƋƵĂƌƚĞƌŽĨĂŵŝůĞǁĞƐƚ
ŽĨƚŚĞtĂůŶƵƚƌĞĞŬĐŝƚǇůŝŵŝƚƐ͕ĂŶĚũƵƐƚƐŽƵƚŚŽĨ^ƚĂƚĞZŽƵƚĞϮϰ͘dŚĞWƌŽũĞĐƚǁŽƵůĚĂůůŽǁĨŽƌƚŚĞ
ĚĞǀĞůŽƉŵĞŶƚŽĨƵƉƚŽĂƉƉƌŽǆŝŵĂƚĞůǇϰϯ͕ϱϬϬƐƋƵĂƌĞĨĞĞƚŽĨĐŽŵŵĞƌĐŝĂůƵƐĞƐĂŶĚƵƉƚŽϮϯϱŵƵůƚŝͲĨĂŵŝůǇ
ŚŽƵƐŝŶŐƵŶŝƚƐ͘
KƵƌƌĞǀŝĞǁĐŽŶĐůƵĚĞƐƚŚĂƚƚŚĞ/ZĨĂŝůƐƚŽ͗
ϭ͘ ĚĞƋƵĂƚĞůǇŵŝƚŝŐĂƚĞĨƵŐŝƚŝǀĞĚƵƐƚĞŵŝƐƐŝŽŶƐĐƌĞĂƚĞĚďǇĐŽŶƐƚƌƵĐƚŝŽŶĂĐƚŝǀŝƚŝĞƐ͖
Ϯ͘ ĚĞƋƵĂƚĞůǇĞǀĂůƵĂƚĞĂŶĚŵŝƚŝŐĂƚĞƚŚĞƉŽƚĞŶƚŝĂůŚĞĂůƚŚƌŝƐŬƐƚŽŽŶͲƐŝƚĞƌĞĐĞƉƚŽƌƐĨƌŽŵƚŽǆŝĐĂŝƌ
ĐŽŶƚĂŵŝŶĂŶƚƐ;dƐͿĂŶĚĨŝŶĞƉĂƌƚŝĐƵůĂƚĞŵĂƚƚĞƌ;WDϮ͘ϱͿĞŵŝƐƐŝŽŶƐ͖
ϯ͘ WƌŽǀŝĚĞĐŽŵƉůĞƚĞĂůDŽĚŽƵƚƉƵƚĨŝůĞƐ͖
ϰ͘ WƌŽǀŝĚĞƐƵďƐƚĂŶƚŝĂůĞǀŝĚĞŶĐĞĨŽƌĂƐƐƵŵƉƚŝŽŶƐƵƐĞĚŝŶƚŚĞĂůDŽĚŵŽĚĞů͘
ƌĞǀŝƐĞĚ/ZƐŚŽƵůĚďĞƉƌĞƉĂƌĞĚƚŽĚŝƐĐůŽƐĞĂŶĚĂĚĞƋƵĂƚĞůǇĚŝƐĐƵƐƐƚŚĞƐĞŝƐƐƵĞƐĂŶĚƚŽŝĚĞŶƚŝĨǇ
ŵŝƚŝŐĂƚŝŽŶŵĞĂƐƵƌĞƐ͕ǁŚĞƌĞŶĞĐĞƐƐĂƌǇ͘

ϭ
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&ƵŐŝƚŝǀĞĚƵƐƚĞŵŝƐƐŝŽŶƐ;ŝ͘Ğ͕͘ĞŵŝƐƐŝŽŶƐƌĞůĞĂƐĞĚƚŚƌŽƵŐŚŵĞĂŶƐŽƚŚĞƌƚŚĂŶĂƐƚĂĐŬŽƌƚĂŝůƉŝƉĞͿĨƌŽŵ
ĐŽŶƐƚƌƵĐƚŝŽŶĂĐƚŝǀŝƚŝĞƐĂƌĞŶŽƚĂĚĞƋƵĂƚĞůǇŵŝƚŝŐĂƚĞĚ͘ĐĐŽƌĚŝŶŐƚŽƚŚĞ/Z͕ƚŚĞƌĞĂƐŽŶŵŝƚŝŐĂƚŝŽŶ
ŵĞĂƐƵƌĞƐĂƌĞŶŽƚŝŵƉůĞŵĞŶƚĞĚŝƐďĞĐĂƵƐĞ͞ƌĞŐŝŽŶĂůĞǆŚĂƵƐƚĞŵŝƐƐŝŽŶƐǁŽƵůĚŶŽƚĞǆĐĞĞĚƚŚĞĂǇƌĞĂ
ŝƌYƵĂůŝƚǇDĂŶĂŐĞŵĞŶƚŝƐƚƌŝĐƚ;͞YD͟Žƌ͞ŝƐƚƌŝĐƚ͟ͿĂǀĞƌĂŐĞĚĂŝůǇŽƌŵĂǆŝŵƵŵĂŶŶƵĂů
ƐŝŐŶŝĨŝĐĂŶĐĞƚŚƌĞƐŚŽůĚƐĨŽƌZK'͕EKǆ͕WDϭϬ͕ŽƌWDϮ͘ϱĚƵƌŝŶŐĐŽŶƐƚƌƵĐƚŝŽŶ͟;Ɖ͘ϰ͘ϯͲϭϮͿ͘dŚĞƌĞĨŽƌĞ͕
ĐŽŶƐƚƌƵĐƚŝŽŶƌĞůĂƚĞĚĞŵŝƐƐŝŽŶƐŽĨĐƌŝƚĞƌŝĂƉŽůůƵƚĂŶƚƐǁŽƵůĚďĞůĞƐƐƚŚĂŶƐŝŐŶŝĨŝĐĂŶƚ͕ĂŶĚǁŽƵůĚŶŽƚ
ƌĞƋƵŝƌĞŵŝƚŝŐĂƚŝŽŶ;Ɖ͘ϰ͘ϯͲϭϮͿ͘,ŽǁĞǀĞƌ͕ƚŚŝƐĂƐƐƵŵƉƚŝŽŶ͕ƚŚĂƚĐŽŶƐƚƌƵĐƚŝŽŶĞŵŝƐƐŝŽŶƐǁŽƵůĚŶŽƚŚĂǀĞĂ
ƐŝŐŶŝĨŝĐĂŶƚŝŵƉĂĐƚďĞĐĂƵƐĞĞǆŚĂƵƐƚĞŵŝƐƐŝŽŶƐĂůŽŶĞĚŽŶŽƚĞǆĐĞĞĚŝƐƚƌŝĐƚƚŚƌĞƐŚŽůĚƐ͕ŝƐŝŶĐŽƌƌĞĐƚ͘dŚĞ
/ZĞǀĞŶĞǆƉůĂŝŶƐƚŚĂƚWDϭϬĂŶĚWDϮ͘ϱĞŵŝƐƐŝŽŶƐǁŽƵůĚƉƌŝŵĂƌŝůǇĐŽŵĞĨƌŽŵ͞ĨƵŐŝƚŝǀĞ͟ƐŽƵƌĐĞƐ͖ƚŚĞ
/ZƐƚĂƚĞƐ͕͞WƌŽũĞĐƚĐŽŶƐƚƌƵĐƚŝŽŶĐŽƵůĚŐĞŶĞƌĂƚĞƐƵďƐƚĂŶƚŝĂůĂŵŽƵŶƚƐŽĨĚƵƐƚ;ŝŶĐůƵĚŝŶŐWDϭϬĂŶĚ
WDϮ͘ϱͿƉƌŝŵĂƌŝůǇĨƌŽŵ͚ĨƵŐŝƚŝǀĞ͛ƐŽƵƌĐĞƐ͙ĂŶĚůĞƐƐĞƌĂŵŽƵŶƚƐŽĨŽƚŚĞƌĐƌŝƚĞƌŝĂĂŝƌƉŽůůƵƚĂŶƚƐ͕ƉƌŝŵĂƌŝůǇ
ĨƌŽŵŽƉĞƌĂƚŝŽŶŽĨŚĞĂǀǇĞƋƵŝƉŵĞŶƚĐŽŶƐƚƌƵĐƚŝŽŶŵĂĐŚŝŶĞƌǇĂŶĚĐŽŶƐƚƌƵĐƚŝŽŶǁŽƌŬĞƌĂƵƚŽŵŽďŝůĞƚƌŝƉƐ͟
;Ɖ͘ϰ͘ϯͲϭϮͿ͘&ƵƌƚŚĞƌŵŽƌĞ͕ĨƵŐŝƚŝǀĞĚƵƐƚĞŵŝƐƐŝŽŶƐĐƌĞĂƚĞĚďǇĐŽŶƐƚƌƵĐƚŝŽŶĂĐƚŝǀŝƚŝĞƐĂƌĞĚŝĨĨŝĐƵůƚƚŽ
ĂĐĐƵƌĂƚĞůǇƋƵĂŶƚŝĨǇ͘dŚĞƌĞĨŽƌĞ͕ŝŶĂŶĞĨĨŽƌƚƚŽĞŶƐƵƌĞƚŚĂƚĨƵŐŝƚŝǀĞĐƌŝƚĞƌŝĂƉŽůůƵƚĂŶƚĞŵŝƐƐŝŽŶƐƐƚĂǇ
ďĞůŽǁŝƐƚƌŝĐƚƚŚƌĞƐŚŽůĚƐ͕ĂĚĚŝƚŝŽŶĂůŵŝƚŝŐĂƚŝŽŶŵĞĂƐƵƌĞƐƐŚŽƵůĚďĞŝŵƉůĞŵĞŶƚĞĚ͘

•

•

dŚĞ/ZĂĐŬŶŽǁůĞĚŐĞƐƚŚĂƚĨƵŐŝƚŝǀĞĚƵƐƚĨƌŽŵĐŽŶƐƚƌƵĐƚŝŽŶŽĨƚŚĞWƌŽũĞĐƚĐŽƵůĚďĞƐŝŐŶŝĨŝĐĂŶƚ͘
,ŽǁĞǀĞƌ͕ŽŶůǇŽŶĞŽĨƚŚĞĞŝŐŚƚŵŝƚŝŐĂƚŝŽŶŵĞĂƐƵƌĞƐůŝƐƚĞĚĂďŽǀĞŝƐŝŵƉůĞŵĞŶƚĞĚ;DDŝƌͲϮďͿ͕ĂŶĚŝƐ
ƵƚŝůŝǌĞĚŝŶĂŶĞĨĨŽƌƚƚŽƌĞĚƵĐĞŝŵƉĂĐƚƐƌĞůĂƚĞĚƚŽŚĞĂůƚŚƌŝƐŬĞǆƉŽƐƵƌĞ;/ŵƉĂĐƚϰ͘ϯͲϮͿ͕ŶŽƚƚŽƌĞĚƵĐĞ
ĨƵŐŝƚŝǀĞĚƵƐƚŝŵƉĂĐƚƐ;Ɖ͘ϰ͘ϯͲϭϱͿ͘&ƵƌƚŚĞƌŵŽƌĞ͕DDŝƌͲϮďŽŶůǇƌĞƋƵŝƌĞƐƚŚĂƚĐŽŶƚƌĂĐƚŽƌƐďĞƌĞƐƚƌŝĐƚĞĚƚŽ
Ă͞ϮŵŝŶƵƚĞŝĚůŝŶŐůŝŵŝƚŽŶĂůůĐŽŶƐƚƌƵĐƚŝŽŶĞƋƵŝƉŵĞŶƚ͟;Ɖ͘ϰ͘ϯͲϭϱͿ͕ĂŶĚĚŽĞƐŶŽƚƌĞƋƵŝƌĞƚŚĂƚĐůĞĂƌ
ƐŝŐŶĂŐĞďĞƉƌŽǀŝĚĞĚĨŽƌĐŽŶƐƚƌƵĐƚŝŽŶǁŽƌŬĞƌƐĂƚĂůůĂĐĐĞƐƐƉŽŝŶƚƐ͘
dŚĞ/ZĂĐŬŶŽǁůĞĚŐĞƐƚŚĂƚƚŚĞĂŝƌƋƵĂůŝƚǇĂŶĂůǇƐŝƐ͞ŝƐĐŽŶƐŝƐƚĞŶƚǁŝƚŚŵĞƚŚŽĚŽůŽŐŝĞƐƐĞƚĨŽƌƚŚŝŶƚŚĞ
YDYŐƵŝĚĞůŝŶĞƐ͟;Ɖ͘ϰ͘ϯͲϭͿ͕ĂŶĚƌĞĐŽŐŶŝǌĞƐƚŚĂƚƚŚĞŽƵŶƚǇƐŚŽƵůĚƵƚŝůŝǌĞƚŚĞYDY
'ƵŝĚĞůŝŶĞƐĂƐĂǁĂǇƚŽƐŚŽǁĐŽŵƉůŝĂŶĐĞǁŝƚŚĂŝƌƋƵĂůŝƚǇƐƚĂŶĚĂƌĚƐĂƉƉůŝĐĂďůĞƚŽƚŚĞWƌŽũĞĐƚ;Ɖ͘ϰ͘ϯͲϭϬͿ͘
,ŽǁĞǀĞƌ͕ƚŚĞYDY'ƵŝĚĞůŝŶĞƐĐůĞĂƌůǇƐƚĂƚĞƚŚĂƚůĞĂĚĂŐĞŶĐŝĞƐƐŚŽƵůĚƌĞƋƵŝƌĞŝŵƉůĞŵĞŶƚĂƚŝŽŶ
ŽĨƚŚĞ͞ĂƐŝĐŽŶƐƚƌƵĐƚŝŽŶDŝƚŝŐĂƚŝŽŶDĞĂƐƵƌĞƐ͟ĨŽƌĂůůƉƌŽũĞĐƚƐ͖ĂŶĚďǇŶĞŐůĞĐƚŝŶŐƚŽĂƉƉůǇĂůůŽĨƚŚĞ
ŵŝƚŝŐĂƚŝŽŶŵĞĂƐƵƌĞƐůŝƐƚĞĚĂďŽǀĞ͕ƚŚĞƉƌŽƉŽƐĞĚWƌŽũĞĐƚŝƐŶŽƚĐŽŶƐŝƐƚĞŶƚǁŝƚŚƚŚĞYDY
'ƵŝĚĞůŝŶĞƐ͘

dŚĞYDŚĂƐĂĚŽƉƚĞĚĂůŝƐƚŽĨĞŝŐŚƚ͞ĂƐŝĐŽŶƐƚƌƵĐƚŝŽŶDŝƚŝŐĂƚŝŽŶDĞĂƐƵƌĞƐ͟ƚŽƌĞĚƵĐĞĨƵŐŝƚŝǀĞ
ĚƵƐƚĞŵŝƐƐŝŽŶƐĨƌŽŵĐŽŶƐƚƌƵĐƚŝŽŶĂĐƚŝǀŝƚŝĞƐ͘ϭdŚĞŝŵƉůĞŵĞŶƚĂƚŝŽŶŽĨƚŚĞƐĞŵŝƚŝŐĂƚŝŽŶŵĞĂƐƵƌĞƐŝƐ
ƌĞĐŽŵŵĞŶĚĞĚĨŽƌƉƌŽũĞĐƚƐŝŶƚŚĞĂǇĂƌĞĂ͕ŝŶĂŶĞĨĨŽƌƚƚŽƌĞĚƵĐĞƚŚĞƉŽƚĞŶƚŝĂůůǇƐŝŐŶŝĨŝĐĂŶƚŝŵƉĂĐƚƐŽĨ
ĨƵŐŝƚŝǀĞĚƵƐƚ͘ϮdŚĞĞŝŐŚƚŵŝƚŝŐĂƚŝŽŶŵĞĂƐƵƌĞƐĂƌĞĂƐĨŽůůŽǁƐ͗
•
•
•
•
•

•

dŝƚůĞϭϯ͕^ĞĐƚŝŽŶϮϰϴϱŽĨĂůŝĨŽƌŶŝĂŽĚĞŽĨZĞŐƵůĂƚŝŽŶƐZͿ͘ůĞĂƌƐŝŐŶĂŐĞƐŚĂůůďĞƉƌŽǀŝĚĞĚ
ĨŽƌĐŽŶƐƚƌƵĐƚŝŽŶǁŽƌŬĞƌƐĂƚĂůůĂĐĐĞƐƐƉŽŝŶƚƐ͘ϯ
ůůĐŽŶƐƚƌƵĐƚŝŽŶĞƋƵŝƉŵĞŶƚƐŚĂůůďĞŵĂŝŶƚĂŝŶĞĚĂŶĚƉƌŽƉĞƌůǇƚƵŶĞĚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚ
ŵĂŶƵĨĂĐƚƵƌĞƌ͚ƐƐƉĞĐŝĨŝĐĂƚŝŽŶƐ͘ůůĞƋƵŝƉŵĞŶƚƐŚĂůůďĞĐŚĞĐŬĞĚďǇĂĐĞƌƚŝĨŝĞĚǀŝƐŝďůĞĞŵŝƐƐŝŽŶƐ
ĞǀĂůƵĂƚŽƌ͘
WŽƐƚĂƉƵďůŝĐůǇǀŝƐŝďůĞƐŝŐŶǁŝƚŚƚŚĞƚĞůĞƉŚŽŶĞŶƵŵďĞƌĂŶĚƉĞƌƐŽŶƚŽĐŽŶƚĂĐƚĂƚƚŚĞůĞĂĚĂŐĞŶĐǇ
ƌĞŐĂƌĚŝŶŐĚƵƐƚĐŽŵƉůĂŝŶƚƐ͘dŚŝƐƉĞƌƐŽŶƐŚĂůůƌĞƐƉŽŶĚĂŶĚƚĂŬĞĐŽƌƌĞĐƚŝǀĞĂĐƚŝŽŶǁŝƚŚŝŶϰϴŚŽƵƌƐ͘
dŚĞŝƌŝƐƚƌŝĐƚ͛ƐƉŚŽŶĞŶƵŵďĞƌƐŚĂůůĂůƐŽďĞǀŝƐŝďůĞƚŽĞŶƐƵƌĞĐŽŵƉůŝĂŶĐĞǁŝƚŚĂƉƉůŝĐĂďůĞ
ƌĞŐƵůĂƚŝŽŶƐ͘ϰ

ůůĞǆƉŽƐĞĚƐƵƌĨĂĐĞƐ;Ğ͘Ő͕͘ƉĂƌŬŝŶŐĂƌĞĂƐ͕ƐƚĂŐŝŶŐĂƌĞĂƐ͕ƐŽŝůƉŝůĞƐ͕ŐƌĂĚĞĚĂƌĞĂƐ͕ĂŶĚƵŶƉĂǀĞĚ
ĂĐĐĞƐƐƌŽĂĚƐͿƐŚĂůůďĞǁĂƚĞƌĞĚƚǁŽƚŝŵĞƐƉĞƌĚĂǇ͘
ůůŚĂƵůƚƌƵĐŬƐƚƌĂŶƐƉŽƌƚŝŶŐƐŽŝů͕ƐĂŶĚ͕ŽƌŽƚŚĞƌůŽŽƐĞŵĂƚĞƌŝĂůŽĨĨͲƐŝƚĞƐŚĂůůďĞĐŽǀĞƌĞĚ͘
ůůǀŝƐŝďůĞŵƵĚŽƌĚŝƌƚƚƌĂĐŬͲŽƵƚŽŶƚŽĂĚũĂĐĞŶƚƉƵďůŝĐƌŽĂĚƐƐŚĂůůďĞƌĞŵŽǀĞĚƵƐŝŶŐǁĞƚƉŽǁĞƌ
ǀĂĐƵƵŵƐƚƌĞĞƚƐǁĞĞƉĞƌƐĂƚůĞĂƐƚŽŶĐĞƉĞƌĚĂǇ͘dŚĞƵƐĞŽĨĚƌǇƉŽǁĞƌƐǁĞĞƉŝŶŐŝƐƉƌŽŚŝďŝƚĞĚ͘
ůůǀĞŚŝĐůĞƐƉĞĞĚƐŽŶƵŶƉĂǀĞĚƌŽĂĚƐƐŚĂůůďĞůŝŵŝƚĞĚƚŽϭϱŵƉŚ͘
ůůƌŽĂĚǁĂǇƐ͕ĚƌŝǀĞǁĂǇƐ͕ĂŶĚƐŝĚĞǁĂůŬƐƚŽďĞƉĂǀĞĚƐŚĂůůďĞĐŽŵƉůĞƚĞĚĂƐƐŽŽŶĂƐƉŽƐƐŝďůĞ͘
ƵŝůĚŝŶŐƉĂĚƐƐŚĂůůďĞůĂŝĚĂƐƐŽŽŶĂƐƉŽƐƐŝďůĞĂĨƚĞƌŐƌĂĚŝŶŐƵŶůĞƐƐƐĞĞĚŝŶŐŽƌƐŽŝůďŝŶĚĞƌƐĂƌĞ
ƵƐĞĚ͘
/ĚůŝŶŐƚŝŵĞƐƐŚĂůůďĞŵŝŶŝŵŝǌĞĚĞŝƚŚĞƌďǇƐŚƵƚƚŝŶŐĞƋƵŝƉŵĞŶƚŽĨĨǁŚĞŶŶŽƚŝŶƵƐĞŽƌƌĞĚƵĐŝŶŐƚŚĞ
ŵĂǆŝŵƵŵŝĚůŝŶŐƚŝŵĞƚŽϱŵŝŶƵƚĞƐ;ĂƐƌĞƋƵŝƌĞĚďǇƚŚĞĂůŝĨŽƌŶŝĂĂŝƌďŽƌŶĞƚŽǆŝĐƐĐŽŶƚƌŽůŵĞĂƐƵƌĞ

dŚĞƐĞŵŝƚŝŐĂƚŝŽŶŵĞĂƐƵƌĞƐĐŽŶƐƚŝƚƵƚĞĂƐĞƚŽĨďĞƐƚŵĂŶĂŐĞŵĞŶƚƉƌĂĐƚŝĐĞƐĚĞƐŝŐŶĞĚƚŽƌĞĚƵĐĞĨƵŐŝƚŝǀĞ
ĚƵƐƚŝŵƉĂĐƚƐƚŚĂƚĂƉƉůǇƌĞŐĂƌĚůĞƐƐŽĨǁŚĞƚŚĞƌƚŚĞŽƚŚĞƌĂŝƌƋƵĂůŝƚǇŝŵƉĂĐƚƐŽĨƚŚĞWƌŽũĞĐƚĂƌĞƐŝŐŶŝĨŝĐĂŶƚ͘
&ĂŝůƵƌĞƚŽŝŵƉůĞŵĞŶƚƚŚĞƐĞŵĞĂƐƵƌĞƐ͕ĂŶĚƌĞĚƵĐĞĨƵŐŝƚŝǀĞĚƵƐƚĞŵŝƐƐŝŽŶƐ͕ǁŽƵůĚƌĞƐƵůƚŝŶƉŽƚĞŶƚŝĂůůǇ
ƐŝŐŶŝĨŝĐĂŶƚĂŶĚƵŶŵŝƚŝŐĂƚĞĚŝŵƉĂĐƚƐ͘

 Ǧ  
dŚĞYDY'ƵŝĚĞůŝŶĞƐƐƚĂƚĞƚŚĂƚƉŽƚĞŶƚŝĂůůǇƐŝŐŶŝĨŝĐĂŶƚŝŵƉĂĐƚƐƚŽ͞ƐĞŶƐŝƚŝǀĞƌĞĐĞƉƚŽƌƐ͟;ŝ͘Ğ͕͘
ƌĞƐŝĚĞŶƚŝĂůĚǁĞůůŝŶŐƐ͕ŝŶĐůƵĚŝŶŐĂƉĂƌƚŵĞŶƚƐ͕ŚŽƵƐĞƐ͕ĂŶĚĐŽŶĚŽŵŝŶŝƵŵƐͿƚŚƌŽƵŐŚĞǆƉŽƐƵƌĞƚŽůĂƌŐĞ
ĐŽŶĐĞŶƚƌĂƚŝŽŶƐŽĨƚŽǆŝĐĂŝƌĐŽŶƚĂŵŝŶĂŶƚƐ;dƐͿĂŶĚĨŝŶĞƉĂƌƚŝĐƵůĂƚĞŵĂƚƚĞƌ;WDϮ͘ϱͿĐŽƵůĚŽĐĐƵƌŝŶƚǁŽ
ǁĂǇƐ͗;ϭͿĂŶĞǁdŽƌWDϮ͘ϱƐŽƵƌĐĞŝƐĐŽŶƐƚƌƵĐƚĞĚŶĞĂƌĞǆŝƐƚŝŶŐŽƌƉůĂŶŶĞĚƐĞŶƐŝƚŝǀĞƌĞĐĞƉƚŽƌƐ͕Žƌ;ϮͿĂ
ŶĞǁƌĞĐĞƉƚŽƌŝƐĐŽŶƐƚƌƵĐƚĞĚŶĞĂƌĂŶĞǆŝƐƚŝŶŐƐŽƵƌĐĞŽĨdĂŶĚͬŽƌWDϮ͘ϱĞŵŝƐƐŝŽŶƐ͘ϱdŚĞYD

ϭ

YD͛ƐY'ƵŝĚĞůŝŶĞƐ͕Ɖ͘ϴͲϯ;dĂďůĞϴͲϭͿ;ƚƚĂĐŚŵĞŶƚͿ͕ĂǀĂŝůĂďůĞĂƚ͗
ŚƚƚƉ͗ͬͬǁǁǁ͘ďĂĂƋŵĚ͘ŐŽǀͬΕͬŵĞĚŝĂͬ&ŝůĞƐͬWůĂŶŶŝŶŐйϮϬĂŶĚйϮϬZĞƐĞĂƌĐŚͬYͬYDйϮϬYйϮϬ'ƵŝĚĞůŝŶĞƐй
ϮϬDĂǇйϮϬϮϬϭϭ͘ĂƐŚǆ͍ůĂсĞŶ
Ϯ
/ďŝĚ͕͘Ɖ͘ϴͲϮ͘;/ĨĨƵƌƚŚĞƌƌĞǀŝƐŝŽŶƐĂƌĞŵĂĚĞƚŽƚŚĞWƌŽũĞĐƚ͛ƐĂŝƌƋƵĂůŝƚǇĂŶĂůǇƐŝƐŝŶĂĨƵƚƵƌĞƐƵƉƉůĞŵĞŶƚĂů/ZͶĂƐ
ƌĞƋƵĞƐƚĞĚŝŶƚŚĞƐĞĐŽŵŵĞŶƚƐȄĂŶĚƚŚĞƌĞǀŝƐŝŽŶƐƐŚŽǁƚŚĂƚƚŚĞWƌŽũĞĐƚǁŝůůĞǆĐĞĞĚĂŶǇƚŚƌĞƐŚŽůĚŽĨƐŝŐŶŝĨŝĐĂŶĐĞ
ĨŽƌĚĞƐŝŐŶĂƚĞĚĂŝƌƉŽůůƵƚĂŶƚƐ͕ƚŚĞWƌŽũĞĐƚŵƵƐƚĂůƐŽŝŵƉůĞŵĞŶƚƚŚĞ͞ĂĚĚŝƚŝŽŶĂůĐŽŶƐƚƌƵĐƚŝŽŶŵŝƚŝŐĂƚŝŽŶŵĞĂƐƵƌĞƐ͟
ŝŶdĂďůĞϴͲϮŽĨƚŚĞYD͛ƐY'ƵŝĚĞůŝŶĞƐͿ͘

ϯ

dŚĞ/ZŝŶĐŽƌƉŽƌĂƚĞƐĂϮͲŵŝŶƵƚĞŝĚůŝŶŐƚŝŵĞůŝŵŝƚŝŶDŝƚŝŐĂƚŝŽŶDĞĂƐƵƌĞŝƌͲϮď͕ƚŚĞƌĞĨŽƌĞƚŚŝƐŵŝƚŝŐĂƚŝŽŶ
ƌĞƋƵŝƌĞŵĞŶƚŚĂƐďĞĞŶƉĂƌƚŝĂůůǇŵĞƚ͕ĂůƚŚŽƵŐŚƚŚĞƌĞƋƵŝƌĞŵĞŶƚĨŽƌĐůĞĂƌƐŝŐŶĂŐĞŚĂƐŶŽƚďĞĞŶŝŶĐŽƌƉŽƌĂƚĞĚ͘
ϰ
YD͛ƐY'ƵŝĚĞůŝŶĞƐ͕Ɖ͘ϴͲϯ;dĂďůĞϴͲϭͿ;ƚƚĂĐŚŵĞŶƚͿ͘
ϱ
YDY'ƵŝĚĞůŝŶĞƐ͕Ɖ͘ϱͲϱ;ƚƚĂĐŚŵĞŶƚͿ͘

Ϯ

ϯ

6-43

Adam_Broadwell

Adam_Broadwell

ƌĞĐŽŵŵĞŶĚƐƚŚĂƚůĞĂĚĂŐĞŶĐŝĞƐĞǀĂůƵĂƚĞďŽƚŚŽĨƚŚĞƐĞƐŝƚƵĂƚŝŽŶƐƚŽĚĞƚĞƌŵŝŶĞƐŝŐŶŝĨŝĐĂŶĐĞ͘ϲƉƉĞŶĚŝǆ
ŽĨƚŚĞ/ZƐŚŽǁƐƚŚĂƚŶĞŝƚŚĞƌŽĨƚŚĞƐĞƐŝƚƵĂƚŝŽŶƐǁĂƐĂĚĞƋƵĂƚĞůǇĞǀĂůƵĂƚĞĚĨŽƌƚŚŝƐWƌŽũĞĐƚ͘

ƌĞĐĞƉƚŽƌƐĨƌŽŵŽĨĨͲƐŝƚĞƐŽƵƌĐĞƐǁĂƐĞǀĂůƵĂƚĞĚĂŶĚŝŶĐůƵĚĞĚŝŶƚŚĞƚĞĐŚŶŝĐĂůƌĞƉŽƌƚ͘dŚĞWƌŽũĞĐƚ͛Ɛ
ŝŵƉĂĐƚƐƚŽŽŶͲƐŝƚĞƐĞŶƐŝƚŝǀĞƌĞĐĞƉƚŽƌƐǁĞƌĞŶŽƚĂŶĂůǇǌĞĚ͘ŶƵƉĚĂƚĞĚ/ZƐŚŽƵůĚŝŶĐůƵĚĞƚŚŝƐĂŶĂůǇƐŝƐ͕
ĂƐǁĞůůĂƐŝŶĐůƵĚĞŵŝƚŝŐĂƚŝŽŶŵĞĂƐƵƌĞƐ͕ǁŚĞƌĞŶĞĐĞƐƐĂƌǇ͘

ƌĞǀŝƐĞĚ/ZŶĞĞĚƐƚŽďĞƉƌĞƉĂƌĞĚƚŽ͗;ϭͿƌĞͲĞǀĂůƵĂƚĞĂŶĚĚŝƐĐůŽƐĞĐĂŶĐĞƌƌŝƐŬƚŽŽŶͲƐŝƚĞƐĞŶƐŝƚŝǀĞ
ƌĞĐĞƉƚŽƌƐĨƌŽŵŶĞĂƌďǇŽĨĨͲƐŝƚĞƐŽƵƌĐĞƐǁŚŝĐŚ͕ŝŶŽƵƌŽƉŝŶŝŽŶ͕ǁĂƐƵŶĚĞƌĞƐƚŝŵĂƚĞĚŝŶƚŚĞ/Z͛ƐƚĞĐŚŶŝĐĂů
ƌĞƉŽƌƚƐĂŶĚǁĂƐŶŽƚĚŝƐĐůŽƐĞĚŝŶƚŚĞ/Z͖ĂŶĚ;ϮͿŝŶĐůƵĚĞĂŚĞĂůƚŚƌŝƐŬĂƐƐĞƐƐŵĞŶƚŽĨWƌŽũĞĐƚdĂŶĚ
WDϮ͘ϱĞŵŝƐƐŝŽŶƐŽŶĞǆŝƐƚŝŶŐĂŶĚĨƵƚƵƌĞƌĞĐĞƉƚŽƌƐ͘

   
dŚĞŝƌYƵĂůŝƚǇĂƐƐĞƐƐŵĞŶƚƌĞůŝĞƐŽŶĞŵŝƐƐŝŽŶƐĐĂůĐƵůĂƚĞĚĨƌŽŵƚŚĞĂůŝĨŽƌŶŝĂŵŝƐƐŝŽŶƐƐƚŝŵĂƚŽƌDŽĚĞů
sĞƌƐŝŽŶĂůDŽĚ͘ϮϬϭϯ͘Ϯ͘Ϯ;͞ĂůDŽĚ͟Ϳ͘ϭϮĂůDŽĚƉƌŽǀŝĚĞƐƌĞĐŽŵŵĞŶĚĞĚĚĞĨĂƵůƚǀĂůƵĞƐďĂƐĞĚŽŶ
^ŝƚĞƐƉĞĐŝĨŝĐŝŶĨŽƌŵĂƚŝŽŶ͕ƐƵĐŚĂƐůĂŶĚƵƐĞƚǇƉĞ͕ŵĞƚĞŽƌŽůŽŐŝĐĂůĚĂƚĂ͕ƚŽƚĂůůŽƚĂĐƌĞĂŐĞ͕WƌŽũĞĐƚƚǇƉĞ͕ĂŶĚ
ƚǇƉŝĐĂůĞƋƵŝƉŵĞŶƚĂƐƐŽĐŝĂƚĞĚǁŝƚŚƉƌŽũĞĐƚƚǇƉĞ͘/ĨŵŽƌĞƐƉĞĐŝĨŝĐƉƌŽũĞĐƚŝŶĨŽƌŵĂƚŝŽŶŝƐŬŶŽǁŶ͕ƚŚĞƵƐĞƌ
ĐĂŶĐŚĂŶŐĞƚŚĞĚĞĨĂƵůƚǀĂůƵĞƐĂŶĚŝŶƉƵƚƉƌŽũĞĐƚͲƐƉĞĐŝĨŝĐǀĂůƵĞƐ͕ďƵƚYƌĞƋƵŝƌĞƐƚŚĂƚƐƵĐŚĐŚĂŶŐĞƐďĞ
ũƵƐƚŝĨŝĞĚďǇƐƵďƐƚĂŶƚŝĂůĞǀŝĚĞŶĐĞ͘ϭϯKŶĐĞĂůůƚŚĞǀĂůƵĞƐĂƌĞŝŶƉƵƚƚĞĚŝŶƚŽƚŚĞŵŽĚĞů͕ƚŚĞWƌŽũĞĐƚ͛Ɛ
ĐŽŶƐƚƌƵĐƚŝŽŶĂŶĚŽƉĞƌĂƚŝŽŶĂůĞŵŝƐƐŝŽŶƐĂƌĞĐĂůĐƵůĂƚĞĚ͕ĂŶĚ͞ŽƵƚƉƵƚĨŝůĞƐ͟ĂƌĞŐĞŶĞƌĂƚĞĚ͘dŚĞƐĞŽƵƚƉƵƚ
ĨŝůĞƐĚŝƐĐůŽƐĞƚŽƚŚĞƌĞĂĚĞƌǁŚĂƚƉĂƌĂŵĞƚĞƌƐǁĞƌĞƵƚŝůŝǌĞĚŝŶĐĂůĐƵůĂƚŝŶŐƚŚĞWƌŽũĞĐƚ͛ƐĂŝƌƉŽůůƵƚŝŽŶ
ĞŵŝƐƐŝŽŶƐ͕ĂŶĚŵĂŬĞŬŶŽǁŶǁŚŝĐŚĚĞĨĂƵůƚǀĂůƵĞƐǁĞƌĞĐŚĂŶŐĞĚĂƐǁĞůůĂƐƉƌŽǀŝĚĞĂũƵƐƚŝĨŝĐĂƚŝŽŶĨŽƌƚŚĞ
ǀĂůƵĞƐƐĞůĞĐƚĞĚ͘ϭϰ

&ŝƌƐƚ͕dĂďůĞƐϭϱĂŶĚϭϲŝŶƉƉĞŶĚŝǆŝŶĚŝĐĂƚĞƚŚĂƚĐĂŶĐĞƌƌŝƐŬƐĨƌŽŵƚǁŽŶĞĂƌďǇƐŽƵƌĐĞƐǁŝůůĞǆĐĞĞĚƚŚĞ
ŝŶĚŝǀŝĚƵĂůͲƐŽƵƌĐĞƐŝŐŶŝĨŝĐĂŶĐĞƚŚƌĞƐŚŽůĚŽĨϭϬŝŶϭŵŝůůŝŽŶĨŽƌŽŶͲƐŝƚĞƌĞĐĞƉƚŽƌƐ;ƉƉĞŶĚŝǆ͞dĂďůĞƐ͟Ɖ͘
ϮϰͲϮϱͿ͘dŚĞƐĞƐŽƵƌĐĞƐŝŶĐůƵĚĞƚŚĞ;ϭͿ,ƵůůtĂůŶƵƚƌĞĞŬŚĂƉĞů͕ǁŝƚŚĂŶĞƐƚŝŵĂƚĞĚϭϬŝŶϭŵŝůůŝŽŶĐĂŶĐĞƌ
ƌŝƐŬ͕ĂŶĚ;ϮͿ,ŝŐŚǁĂǇϮϰ͕ǁŝƚŚĂŶĞƐƚŝŵĂƚĞĚϭϯŝŶϭŵŝůůŝŽŶƌŝƐŬ;ƉƉĞŶĚŝǆ͞dĂďůĞƐ͟Ɖ͘ϮϰͲϮϱͿ͘ϳ
dŚĞĞƐƚŝŵĂƚĞĚĐĂŶĐĞƌƌŝƐŬŽĨϭϯŝŶϭŵŝůůŝŽŶĨƌŽŵ,ŝŐŚǁĂǇϮϰŝƐďĂƐĞĚŽŶĂŚŝŐŚǁĂǇƐĐƌĞĞŶŝŶŐĂŶĂůǇƐŝƐ
ƚŽŽůϴ͕ĂƐƐƵŵŝŶŐĂƌĞĐĞƉƚŽƌŚĞŝŐŚƚŽĨƐŝǆĨĞĞƚĂŶĚĂĚŝƐƚĂŶĐĞŽĨϳϯϱĨĞĞƚĨƌŽŵƚŚĞĞĚŐĞŽĨƚŚĞǁĞƐƚďŽƵŶĚ
,ŝŐŚǁĂǇϮϰ;ƉƉĞŶĚŝǆ͞dĂďůĞƐ͟Ɖ͘Ϯϱ͕dĂďůĞϭϲͿ͘dŚŝƐŝƐůŝŬĞůǇĂŶƵŶĚĞƌĞƐƚŝŵĂƚŝŽŶŽĨƚŚĞƌŝƐŬƚŽŽŶͲƐŝƚĞ
ƌĞĐĞƉƚŽƌƐ͘dŚĞŚŝŐŚǁĂǇƐĐƌĞĞŶŝŶŐĂŶĂůǇƐŝƐƚŽŽůŝƐŝŶƚĞŶĚĞĚƚŽƌĞƉƌĞƐĞŶƚƚŚĞĞŶƚŝƌĞƚǇŽĨ,ŝŐŚǁĂǇϮϰ͕ŶŽƚ
ũƵƐƚŝƚƐǁĞƐƚďŽƵŶĚůĂŶĞƐ͕ǁŚŝĐŚĂƌĞĨĂƌƚŚĞƌĨƌŽŵƚŚĞWƌŽũĞĐƚƐŝƚĞ͘ϵ&ƵƌƚŚĞƌŵŽƌĞ͕ƚŚĞĞĚŐĞŽĨƚŚĞ
ŚŝŐŚǁĂǇ͛Ɛ͞ŶĞĂƌĞƐƚƚƌĂǀĞůůĂŶĞƚŽƚŚĞƉƌŽũĞĐƚ͟ŝƐůĞƐƐƚŚĂŶϲϬϬĨĞĞƚ͕ŶŽƚϳϯϱĨĞĞƚĂƐĂƐƐƵŵĞĚŝŶƚŚĞ
WƌŽũĞĐƚĚĂƚĂ͘ĐĐŽƌĚŝŶŐůǇ͕ƚŚĞƌŝƐŬŝƐůŝŬĞůǇŐƌĞĂƚĞƌƚŚĂŶϭϯŝŶϭŵŝůůŝŽŶ͕ǁŚŝĐŚŝƐǁĞůůĂďŽǀĞƚŚĞƚŚƌĞƐŚŽůĚ
ŽĨƐŝŐŶŝĨŝĐĂŶĐĞĨŽƌĐĂŶĐĞƌƌŝƐŬƐĨƌŽŵĂƐŝŶŐůĞƐŽƵƌĐĞŽĨϭϬŝŶϭŵŝůůŝŽŶ͘

ƉƉĞŶĚŝǆŽĨƚŚĞ/ZŝŶĐůƵĚĞƐƉĂƌƚŽĨƚŚĞĂůDŽĚŽƵƚƉƵƚĨŝůĞƐ͕ďƵƚĚŽĞƐŶŽƚŝŶĐůƵĚĞŬĞǇƉĂƌƚƐŽĨƚŚĞ
ƌĞƉŽƌƚ͕ŝŶĐůƵĚŝŶŐǁŚĂƚĂƐƐƵŵƉƚŝŽŶƐǁĞƌĞƵƐĞĚŝŶĂƉƉůǇŝŶŐƚŚĞŵŽĚĞůƚŽƚŚĞWƌŽũĞĐƚ͕ǁŚĂƚĚĞĨĂƵůƚ
ƐĞƚƚŝŶŐƐǁĞƌĞĐŚĂŶŐĞĚ͕ĂŶĚǁŚǇ͘dŚĞŽŵŝƐƐŝŽŶŽĨƚŚŝƐŝŶĨŽƌŵĂƚŝŽŶĚĞǀŝĂƚĞƐĨƌŽŵƚŚĞƚĞĐŚŶŝĐĂů
ĂƉƉĞŶĚŝĐĞƐĂƚƚĂĐŚĞĚƚŽYĚŽĐƵŵĞŶƚƐĨŽƌŽƚŚĞƌĐŽŶƐƚƌƵĐƚŝŽŶƉƌŽũĞĐƚƐŝŶƚŚĞĂǇĂƌĞĂ͘ϭϱtŝƚŚŽƵƚ
ƉƌŽǀŝĚŝŶŐƚŚĞĞŶƚŝƌĞĂůDŽĚƌĞƉŽƌƚ͕ƚŚĞƌĞǀŝĞǁĞƌĐĂŶŶŽƚĨƵůůǇƵŶĚĞƌƐƚĂŶĚƚŚĞĂƐƐƵŵƉƚŝŽŶƐƚŚĂƚǁĞƌĞ
ŵĂĚĞĂďŽƵƚƚŚĞWƌŽũĞĐƚ͕ĂŶĚĐĂŶŶŽƚǀĞƌŝĨǇǁŚĞƚŚĞƌƚŚŽƐĞĂƐƐƵŵƉƚŝŽŶƐĂƌĞũƵƐƚŝĨŝĞĚ͘dŚĞĐŽŵƉůĞƚĞ
ĂůDŽĚŽƵƚƉƵƚĨŝůĞƐƐŚŽƵůĚďĞƉƌŽǀŝĚĞĚĂƐƉĂƌƚŽĨĂƌĞĐŝƌĐƵůĂƚĞĚ/Z͘

dŚĞYDY'ƵŝĚĞůŝŶĞƐƌĞĐŽŵŵĞŶĚƚŚĂƚǁŚĞŶƚŚĞŽƵƚĐŽŵĞŽĨƚŚĞŚŝŐŚǁĂǇƐĐƌĞĞŶŝŶŐŝƐĂďŽǀĞ
ƚŚƌĞƐŚŽůĚƐ͕͞ĂŵŽƌĞƌĞĨŝŶĞĚŵŽĚĞůŝŶŐĂŶĂůǇƐŝƐŝƐƌĞĐŽŵŵĞŶĚĞĚŽƌƚŚĞůĞĂĚĂŐĞŶĐǇŵĂǇĐŚŽŽƐĞƚŽ
ŝŵƉůĞŵĞŶƚŵŝƚŝŐĂƚŝŽŶŵĞĂƐƵƌĞƐ͘͟ϭϬdŚĞ/ZĨĂŝůƐƚŽĚŝƐĐůŽƐĞƚŚŝƐƐŝŐŶŝĨŝĐĂŶƚŝŵƉĂĐƚ͕ĂŶĚĂůƐŽĨĂŝůƐƚŽ
ĐŽŶĚƵĐƚĂŵŽƌĞƌĞĨŝŶĞĚŵŽĚĞůŝŶŐĂŶĂůǇƐŝƐŽƌŝŵƉŽƐĞŵŝƚŝŐĂƚŝŽŶŵĞĂƐƵƌĞƐ͘dŚĞ/ZŵƵƐƚďĞƌĞǀŝƐĞĚ
ĂŶĚƌĞĐŝƌĐƵůĂƚĞĚƚŽĚŝƐĐůŽƐĞƚŚŝƐƉŽƚĞŶƚŝĂůůǇƐŝŐŶŝĨŝĐĂŶƚŝŵƉĂĐƚĂŶĚƚŽŝŶĐůƵĚĞĂŵŽƌĞƌŽďƵƐƚŚĞĂůƚŚƌŝƐŬ
ĂƐƐĞƐƐŵĞŶƚŽƌƚŽŝĚĞŶƚŝĨǇŵŝƚŝŐĂƚŝŽŶĐŽŶƐŝƐƚĞŶƚǁŝƚŚĞƐƚǀĂŝůĂďůĞŽŶƚƌŽůdĞĐŚŶŽůŽŐŝĞƐĨŽƌdŽǆŝĐƐ;dͲ
dƐͿ͘ϭϭ

 
ůƚŚŽƵŐŚƚŚĞĂůDŽĚŽƵƚƉƵƚĨŝůĞƐůĂĐŬŬĞǇŝŶĨŽƌŵĂƚŝŽŶŶĞĞĚĞĚĨŽƌƚŚĞƉƵďůŝĐƚŽǀĞƌŝĨǇƚŚĞĚĂƚĂ
ƉƌĞƐĞŶƚĞĚŝŶƚŚĞĂŝƌƋƵĂůŝƚǇĂŶĂůǇƐŝƐ͕ƚŚĞ/ZƉƌŽǀŝĚĞƐƐŽŵĞŝĚĞĂŽĨƚŚĞŵŽĚĞůĂƐƐƵŵƉƚŝŽŶƐƵƐĞĚ͘
ĞƌƚĂŝŶĂƐƐƵŵƉƚŝŽŶƐƵƐĞĚŝŶƚŚĞŵŽĚĞů͕ŚŽǁĞǀĞƌ͕ĂƌĞŶŽƚũƵƐƚŝĨŝĞĚ͘&ŽƌĞǆĂŵƉůĞ͕ƚŚĞ/ZĞǆƉůĂŝŶƐƚŚĂƚ
dŝĞƌϯĞŶŐŝŶĞƐǁĞƌĞĂƐƐƵŵĞĚĨŽƌĂůůŽĨĨͲƌŽĂĚĐŽŶƐƚƌƵĐƚŝŽŶĞƋƵŝƉŵĞŶƚƵƐĞĚĚƵƌŝŶŐĐŽŶƐƚƌƵĐƚŝŽŶ͘
&ƵƌƚŚĞƌŵŽƌĞ͕ƚŚĞŶƵŵďĞƌŽĨŚĂƵůĞƌƚƌŝƉƐŶĞĞĚĞĚĚƵƌŝŶŐƚŚĞ͞ĞŵŽůŝƚŝŽŶ͟ĐŽŶƐƚƌƵĐƚŝŽŶƉŚĂƐĞǁĂƐ
ƵŶĚĞƌĞƐƚŝŵĂƚĞĚ͘dŚĞƐĞŝŶĐŽƌƌĞĐƚĂƐƐƵŵƉƚŝŽŶƐĂƌƚŝĨŝĐŝĂůůǇƌĞĚƵĐĞƚŚĞƚƌƵĞWƌŽũĞĐƚĞŵŝƐƐŝŽŶƐĚƵƌŝŶŐ
ĐŽŶƐƚƌƵĐƚŝŽŶ͕ĂŶĚĂƐĂƌĞƐƵůƚ͕ŝŶǀĂůŝĚĂƚĞƚŚĞƌĞƐƵůƚŝŶŐĂŝƌƉŽůůƵƚĂŶƚĞŵŝƐƐŝŽŶƐĐĂůĐƵůĂƚĞĚŝŶƚŚĞŝƌYƵĂůŝƚǇ
ĂƐƐĞƐƐŵĞŶƚ͘

^ĞĐŽŶĚ͕ƚŚĞ/ZĨĂŝůƐƚŽĂĚĞƋƵĂƚĞůǇĞǀĂůƵĂƚĞĂŶĚĚŝƐĐůŽƐĞƚŚĞƉŽƚĞŶƚŝĂůĞǆĐĞƐƐĐĂŶĐĞƌƌŝƐŬƚŽŽŶͲƐŝƚĞ
ƐĞŶƐŝƚŝǀĞƌĞĐĞƉƚŽƌƐĨƌŽŵWƌŽũĞĐƚĞŵŝƐƐŝŽŶƐ͘ƉƉĞŶĚŝǆŽĨƚŚĞ/ZƐƚĂƚĞƐƚŚĂƚƚŚĞĂŶĂůǇƐĞƐŽĨƚŚĞ
͞ĐƵŵƵůĂƚŝǀĞŝŵƉĂĐƚƐƚŽŽĨĨͲƐŝƚĞĂŶĚŽŶͲƐŝƚĞƐĞŶƐŝƚŝǀĞƌĞĐĞƉƚŽƌƐ͟ĂƌĞŝŶĐůƵĚĞĚŝŶƚŚĞƚĞĐŚŶŝĐĂůƌĞƉŽƌƚ͕
ǁŚŝĐŚƐƵŐŐĞƐƚƐƚŚĂƚĞǆĐĞƐƐĐĂŶĐĞƌƌŝƐŬƐƚŽŽŶͲƐŝƚĞƐĞŶƐŝƚŝǀĞƌĞĐĞƉƚŽƌƐ͕ĚƵĞƚŽWƌŽũĞĐƚĞŵŝƐƐŝŽŶƐ͕ǁĞƌĞ
ŝŶĐůƵĚĞĚŝŶƚŚŝƐĂŶĂůǇƐŝƐ͘,ŽǁĞǀĞƌ͕ƚŚŝƐŝƐŶŽƚƚŚĞĐĂƐĞ͘dŚĞĞǆĐĞƐƐĐĂŶĐĞƌƌŝƐŬƚŽŽŶͲƐŝƚĞƐĞŶƐŝƚŝǀĞ
ϲ

ϭϮ

YDY'ƵŝĚĞůŝŶĞƐ͕Ɖ͘ϱͲϱ;ƚƚĂĐŚŵĞŶƚͿ͘
/ƚƐŚŽƵůĚďĞŶŽƚĞĚƚŚĂƚƚŚŝƐϭϯŝŶϭŵŝůůŝŽŶĐĂŶĐĞƌƌŝƐŬŽŶůǇŝŶĐůƵĚĞƐ,ŝŐŚǁĂǇϮϰ͘tŚĞŶŽƵůĞǀĂƌĚtĂǇĂŶĚ
ŵƵůƚŝƉůĞŶĞĂƌďǇŚŝŐŚǁĂǇƌĂŵƉƐĂƌĞŝŶĐůƵĚĞĚ͕ƚŚĞĐĂŶĐĞƌƌŝƐŬŝƐĞƋƵĂůƚŽϭϴŝŶϭŵŝůůŝŽŶ͘
ϴ
ŚƚƚƉ͗ͬͬǁǁǁ͘ďĂĂƋŵĚ͘ŐŽǀͬŝǀŝƐŝŽŶƐͬWůĂŶŶŝŶŐͲĂŶĚͲZĞƐĞĂƌĐŚͬYͲ'h/>/E^ͬdŽŽůƐͲĂŶĚͲDĞƚŚŽĚŽůŽŐǇ͘ĂƐƉǆ
ϵ
^ĞĞYDY'ƵŝĚĞůŝŶĞƐ͕Ɖ͘ϱͲϭϮ;ƚƚĂĐŚŵĞŶƚͿ͘
ϭϬ
YDY'ƵŝĚĞůŝŶĞƐ͕Ɖ͘ϱͲϭϮ;ƚƚĂĐŚŵĞŶƚͿ͘
ϭϭ
^ĞĞĂůŝĨŽƌŶŝĂŝƌZĞƐŽƵƌĐĞƐŽĂƌĚ;ZͿ͕ϮϬϭϮ͘^ƚĂƚƵƐŽĨZĞƐĞĂƌĐŚŽŶWŽƚĞŶƚŝĂůDŝƚŝŐĂƚŝŽŶŽŶĐĞƉƚƐƚŽZĞĚƵĐĞ
ǆƉŽƐƵƌĞƚŽEĞĂƌďǇdƌĂĨĨŝĐWŽůůƵƚŝŽŶŚƚƚƉ͗ͬͬǁǁǁ͘Ăƌď͘ĐĂ͘ŐŽǀͬƌĞƐĞĂƌĐŚͬŚĞĂůƚŚͬƚƌĂĨĨͲĞĨĨͬƌĞƐĞĂƌĐŚйϮϬƐƚĂƚƵƐйϮϬͲ
ƌĞĚƵĐŝŶŐйϮϬĞǆƉŽƐƵƌĞйϮϬƚŽйϮϬƚƌĂĨĨŝĐйϮϬƉŽůůƵƚŝŽŶ͘ƉĚĨ

ĂůDŽĚǁĞďƐŝƚĞ;ƚƚĂĐŚŵĞŶƚͿ͕ĂǀĂŝůĂďůĞĂƚ͗ŚƚƚƉ͗ͬͬǁǁǁ͘ĐĂůĞĞŵŽĚ͘ĐŽŵͬ
ĂůDŽĚhƐĞƌ'ƵŝĚĞ͕ƉƉ͘Ϯ͕ϵ;ƚƚĂĐŚŵĞŶƚͿ͕ĂǀĂŝůĂďůĞĂƚ͗ŚƚƚƉ͗ͬͬǁǁǁ͘ĐĂůĞĞŵŽĚ͘ĐŽŵͬ
ĂůDŽĚhƐĞƌ'ƵŝĚĞ͕ƉƉ͘ϳ͕ϭϯ;ƚƚĂĐŚŵĞŶƚͿ͕ĂǀĂŝůĂďůĞĂƚ͗ŚƚƚƉ͗ͬͬǁǁǁ͘ĐĂůĞĞŵŽĚ͘ĐŽŵͬ;ŬĞǇĨĞĂƚƵƌĞŽĨƚŚĞ
ĂůDŽĚƉƌŽŐƌĂŵŝƐƚŚĞ͞ƌĞŵĂƌŬƐ͟ĨĞĂƚƵƌĞ͕ǁŚĞƌĞƚŚĞƵƐĞƌĞǆƉůĂŝŶƐǁŚǇĂĚĞĨĂƵůƚƐĞƚƚŝŶŐǁĂƐƌĞƉůĂĐĞĚďǇĂ͞ƵƐĞƌ
ĚĞĨŝŶĞĚ͟ǀĂůƵĞ͘dŚĞƐĞƌĞŵĂƌŬƐĂƌĞŝŶĐůƵĚĞĚŝŶƚŚĞƌĞƉŽƌƚ͘Ϳ͘
ϭϱ
ŽŵƉĂƌĞ/Z͕ƉƉĞŶĚŝǆƚŽƚŚĞdĞĐŚŶŝĐĂůƉƉĞŶĚŝǆ͕͞ĂůDŽĚKƵƚƉƵƚ&ŝůĞƐ͟;ĐŽŶƚĂŝŶŝŶŐŽŶůǇƚŚĞĨŝŶĂů
ĞŵŝƐƐŝŽŶƐĐĂůĐƵůĂƚŝŽŶƐͿǁŝƚŚ͕Ğ͘Ő͕͘ƉƉĞŶĚŝǆͲϮƚŽƚŚĞYĚŽĐƵŵĞŶƚƉƌĞƉĂƌĞĚďǇƚŚĞŝƚǇŽĨZŝĐŚŵŽŶĚĨŽƌƚŚĞ
ĂǇtĂůŬDŝǆĞĚͲhƐĞƉƌŽũĞĐƚ;ƚƚĂĐŚŵĞŶƚͿ;ĂůDŽĚŽƵƚƉƵƚĨŝůĞƐǁŝƚŚĚĞƐĐƌŝƉƚŝŽŶƐŽĨĐŽŶƐƚƌƵĐƚŝŽŶƉŚĂƐĞƐ͕
ĞƋƵŝƉŵĞŶƚ͕ĂŶĚĐŚĂŶŐĞƐƚŽĚĞĨĂƵůƚƐĞƚƚŝŶŐƐͿ͘

ϳ

ϭϯ

ϭϰ

ϰ

ϱ
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dŚĞ/ZĐĂůĐƵůĂƚĞƐƚŚĞWƌŽũĞĐƚĞŵŝƐƐŝŽŶƐŝŶƚŚĞƵŶŵŝƚŝŐĂƚĞĚƐĐĞŶĂƌŝŽǁŝƚŚƚŚĞĂƐƐƵŵƉƚŝŽŶƚŚĂƚĞǀĞƌǇ
ƉŝĞĐĞŽĨŚĞĂǀǇͲĚƵƚǇĐŽŶƐƚƌƵĐƚŝŽŶŵĂĐŚŝŶĞƌǇŝƐĞƋƵŝƉƉĞĚǁŝƚŚdŝĞƌϯĞŶŐŝŶĞƐ;Ɖ͘ϰ͘ϯͲϭϮͿ͘dŚŝƐĂƐƐƵŵƉƚŝŽŶ͕
ŚŽǁĞǀĞƌ͕ŝƐƵŶƐƵďƐƚĂŶƚŝĂƚĞĚĂŶĚƵŶƌĞĂůŝƐƚŝĐ͘ůƚŚŽƵŐŚdŝĞƌϯĞŶŐŝŶĞƐĂƌĞĐƵƌƌĞŶƚůǇďĞŝŶŐƉƌŽĚƵĐĞĚĂŶĚ
ŝŶƐƚĂůůĞĚŝŶŶĞǁŽĨĨͲƌŽĂĚĐŽŶƐƚƌƵĐƚŝŽŶĞƋƵŝƉŵĞŶƚ͕ƚŚĞǀĂƐƚŵĂũŽƌŝƚǇŽĨĞǆŝƐƚŝŶŐĚŝĞƐĞůŽĨĨͲƌŽĂĚ
ĐŽŶƐƚƌƵĐƚŝŽŶĞƋƵŝƉŵĞŶƚŝŶĂůŝĨŽƌŶŝĂŝƐŶŽƚĞƋƵŝƉƉĞĚǁŝƚŚdŝĞƌϯĞŶŐŝŶĞƐ͘ϭϲ/ŶĂϮϬϭϬǁŚŝƚĞƉĂƉĞƌ͕ƚŚĞ
ĂůŝĨŽƌŶŝĂ/ŶĚƵƐƚƌǇŝƌYƵĂůŝƚǇŽĂůŝƚŝŽŶĞƐƚŝŵĂƚĞĚƚŚĂƚůĞƐƐƚŚĂŶϭйŽĨĂůůŽĨĨͲƌŽĂĚŚĞĂǀǇĚƵƚǇĚŝĞƐĞů
ĞƋƵŝƉŵĞŶƚŝŶĂůŝĨŽƌŶŝĂǁĂƐĞƋƵŝƉƉĞĚǁŝƚŚdŝĞƌϯĞŶŐŝŶĞƐ͘ϭϳ/ƚƐŚŽƵůĚďĞŶŽƚĞĚƚŚĂƚƚŚĞƌĞĂƌĞƐŽŵĞ
ƌĞŐƵůĂƚŝŽŶƐŽŶĐŽŶƐƚƌƵĐƚŝŽŶĞƋƵŝƉŵĞŶƚƚŚĂƚĐĂŶďĞƵƚŝůŝǌĞĚďǇĐŽŶƐƚƌƵĐƚŝŽŶĐŽŵƉĂŶŝĞƐ͘&ŽƌĞǆĂŵƉůĞ͕
ZĐƵƌƌĞŶƚůǇƉƌŽŚŝďŝƚƐƐŵĂůůĞƌĐŽŶƐƚƌƵĐƚŝŽŶĐŽŵƉĂŶŝĞƐĨƌŽŵĂĚĚŝŶŐĐŽŶƐƚƌƵĐƚŝŽŶĞƋƵŝƉŵĞŶƚǁŝƚŚdŝĞƌ
ϬĞŶŐŝŶĞƐƚŽƚŚĞŝƌĨůĞĞƚƐ͕ĂŶĚƉƌŽŚŝďŝƚƐŵĞĚŝƵŵĂŶĚůĂƌŐĞĐŽŶƐƚƌƵĐƚŝŽŶĐŽŵƉĂŶŝĞƐĨƌŽŵĂĚĚŝŶŐ
ĞƋƵŝƉŵĞŶƚǁŝƚŚdŝĞƌϭĞŶŐŝŶĞƐƚŽƚŚĞŝƌĨůĞĞƚƐ͘ϭϴ,ŽǁĞǀĞƌ͕ŝƚŝƐŶŽƚƌĞƋƵŝƌĞĚƚŚĂƚŽĨĨͲƌŽĂĚĐŽŶƐƚƌƵĐƚŝŽŶ
ĨůĞĞƚƐďĞĐŽŵƉƌŝƐĞĚƐŽůĞůǇŽĨdŝĞƌϯĞŶŐŝŶĞƐ͘ĐĐŽƌĚŝŶŐƚŽZ͕ƌĞŐƵůĂƚŝŽŶƐƌĞƋƵŝƌŝŶŐƚŚĂƚŶĞǁ
ĂĚĚŝƚŝŽŶƐƚŽŽĨĨͲƌŽĂĚǀĞŚŝĐůĞĨůĞĞƚƐďĞĞƋƵŝƉƉĞĚǁŝƚŚdŝĞƌϯĞŶŐŝŶĞƐǁŝůůŶŽƚƚĂŬĞĞĨĨĞĐƚĨŽƌǇĞĂƌƐ͖ƚŚĞǇ
ƐƚĂƚĞ͕͞ĞŐŝŶŶŝŶŐ:ĂŶƵĂƌǇϭ͕ϮϬϭϴ͕ĨŽƌůĂƌŐĞĂŶĚŵĞĚŝƵŵĨůĞĞƚƐ͕ĂŶĚ:ĂŶƵĂƌǇϭ͕ϮϬϮϯ͕ĨŽƌƐŵĂůůĨůĞĞƚƐ͕Ă
ĨůĞĞƚŵĂǇŶŽƚĂĚĚĂǀĞŚŝĐůĞǁŝƚŚĂdŝĞƌϮĞŶŐŝŶĞƚŽŝƚƐĨůĞĞƚ͘dŚĞĞŶŐŝŶĞƚŝĞƌŵƵƐƚďĞdŝĞƌϯŽƌŚŝŐŚĞƌ͘͟ϭϵ
dŚĞƌĞĨŽƌĞ͕ŝƚŝƐŚŝŐŚůǇƵŶƌĞĂůŝƐƚŝĐƚŽĂƐƐƵŵĞƚŚĂƚƚŚĞĞŶƚŝƌĞĐŽŶƐƚƌƵĐƚŝŽŶĨůĞĞƚĨŽƌƚŚŝƐWƌŽũĞĐƚǁŝůůďĞ
ŵĂĚĞƵƉŽĨĐŽŶƐƚƌƵĐƚŝŽŶŵĂĐŚŝŶĞƌǇĞƋƵŝƉƉĞĚǁŝƚŚdŝĞƌϯĞŶŐŝŶĞƐ͕ĞǆĐůƵƐŝǀĞůǇ͘

ŽŶĞŚĂƵůƚƌƵĐŬŚĂƐƚŚĞĐĂƉĂĐŝƚǇƚŽĐĂƌƌǇĂƉƉƌŽǆŝŵĂƚĞůǇϮϭϳƐƋƵĂƌĞĨĞĞƚŽĨďƵŝůĚŝŶŐŵĂƚĞƌŝĂůƉĞƌƚƌŝƉ͘ϲϬ
ƚŽƚĂůŚĂƵůƚƌŝƉƐǁŽƵůĚŽŶůǇĐůĞĂƌĂƉƉƌŽǆŝŵĂƚĞůǇϭϯ͕ϬϮϬƐƋƵĂƌĞĨĞĞƚŽĨĚĞŵŽůŝƐŚĞĚďƵŝůĚŝŶŐŵĂƚĞƌŝĂů͘/Ŷ
ŽƌĚĞƌƚŽĐůĞĂƌϰϴ͕ϬϬϬƐƋƵĂƌĞĨĞĞƚŽĨǁĂƐƚĞ͕ƚŚĞŶƵŵďĞƌŽĨŚĂƵůƚƌŝƉƐŶĞĞĚĞĚǁŽƵůĚďĞĞƋƵĂůƚŽĂƚůĞĂƐƚ
ϭϴϰƚŽƚĂůƚƌŝƉƐ͕ƉůƵƐŚĂƵůƚƌŝƉƐŶĞĞĚĞĚĨŽƌĂƐƉŚĂůƚƉĂǀĞŵĞŶƚƌĞŵŽǀĞĚĨƌŽŵƚŚĞWƌŽũĞĐƚƐŝƚĞ͘dŚĞƚŽƚĂů
ĂŵŽƵŶƚŽĨŚĂƵůƚƌŝƉƐĞƐƚŝŵĂƚĞĚŝŶƚŚĞĂŝƌŵŽĚĞůŝƐŵƵĐŚůĞƐƐƚŚĂŶǁŝůůůŝŬĞůǇďĞƌĞƋƵŝƌĞĚ͕ĂŶĚƚŚĞƌĞĨŽƌĞŝƚ
ĂƉƉĞĂƌƐƚŚĂƚĐŽŶƐƚƌƵĐƚŝŽŶͲƌĞůĂƚĞĚĂŝƌƉŽůůƵƚĂŶƚĞŵŝƐƐŝŽŶƐǁĞƌĞƵŶĚĞƌĞƐƚŝŵĂƚĞĚŝŶƚŚĞ/Z͘

ĐĐŽƌĚŝŶŐƚŽƚŚĞYD͛ƐY'ƵŝĚĞůŝŶĞƐ͕ƵƐŝŶŐůĂƚĞŵŽĚĞůĞŶŐŝŶĞƐŽŶĐŽŶƐƚƌƵĐƚŝŽŶĞƋƵŝƉŵĞŶƚŝƐ
ƚǇƉŝĐĂůůǇƵƐĞĚĂƐĂŵŝƚŝŐĂƚŝŽŶŵĞĂƐƵƌĞƚŽƌĞĚƵĐĞWƌŽũĞĐƚĂŝƌƉŽůůƵƚŝŽŶ͘ϮϬdŚĞĂůDŽĚŵŽĚĞůĚŽĞƐŶŽƚ
ĂƐƐƵŵĞƚŚĂƚdŝĞƌϯĞŶŐŝŶĞƐǁŝůůďĞƵƐĞĚĂƐĂĚĞĨĂƵůƚ͘ZĂƚŚĞƌ͕ƚŚĞŽĨĨͲƌŽĂĚĞƋƵŝƉŵĞŶƚ͛ƐŚŽƌƐĞƉŽǁĞƌĂŶĚ
ůŽĂĚĨĂĐƚŽƌƐĂƌĞďĂƐĞĚŽŶƚŚĞĚĞĨĂƵůƚĂǀĞƌĂŐĞǀĂůƵĞƐŽĨƚŚĞŵŽĚĞƚŝĞƌĂĐĐŽƌĚŝŶŐƚŽƉŽƉƵůĂƚŝŽŶĂŶĚ
ĐŽŶƐƚƌƵĐƚŝŽŶǇĞĂƌ͘ϮϭdŚĞƉƌĞƐƵŵƉƚŝŽŶƚŚĂƚƚŚĞWƌŽũĞĐƚǁŝůůƵƐĞĂŶĞŶƚŝƌĞĨůĞĞƚŽĨŽĨĨͲƌŽĂĚĞƋƵŝƉŵĞŶƚ
ǁŝƚŚdŝĞƌϯĞŶŐŝŶĞƐ͕ǁŝƚŚŽƵƚƐƵďƐƚĂŶƚŝĂůĞǀŝĚĞŶĐĞƚŚĂƚƐƵĐŚĞŶŐŝŶĞƐǁŝůůďĞƵƐĞĚ͕ƌĞƐƵůƚƐŝŶĂƐŝŐŶŝĨŝĐĂŶƚ
ƵŶĚĞƌĞƐƚŝŵĂƚŝŽŶŽĨĞŵŝƐƐŝŽŶƐ͘

:ĞƐƐŝĞ:ĂĞŐĞƌ

^ŝŶĐĞƌĞůǇ͕

DĂƚƚ,ĂŐĞŵĂŶŶ͕W͘'͕͘͘,Ő͘

 
dŚĞ͞ĞŵŽůŝƚŝŽŶ͟ĐŽŶƐƚƌƵĐƚŝŽŶƉŚĂƐĞŝŶǀŽůǀĞƐƚŚĞĚĞŵŽůŝƚŝŽŶŽĨĂƉƉƌŽǆŝŵĂƚĞůǇϰϴ͕ϬϬϬƐƋƵĂƌĞĨĞĞƚŽĨ
ĞǆŝƐƚŝŶŐƐƚƌƵĐƚƵƌĞƐŽŶƚŚĞƉƌŽƉŽƐĞĚWƌŽũĞĐƚƐŝƚĞ͕ĂƐǁĞůůĂƐĂůĂƌŐĞǀŽůƵŵĞŽĨĂƐƉŚĂůƚƉĂǀĞŵĞŶƚƚŚĂƚ
ĐƵƌƌĞŶƚůǇĐŽǀĞƌƐŵŽƐƚŽĨƚŚĞƐŝƚĞ͘ϮϮ/ŶŽƌĚĞƌƚŽĐůĞĂƌƚŚĞĚĞďƌŝƐĨƌŽŵƚŚĞĚĞŵŽůŝƚŝŽŶŽĨƚŚĞƐĞĞǆŝƐƚŝŶŐ
ƐƚƌƵĐƚƵƌĞƐ͕ŵĂŶǇŚĂƵůŝŶŐƚƌŝƉƐŶĞĞĚƚŽďĞŵĂĚĞ͖ŚŽǁĞǀĞƌ͕ƚŚĞ/ZŝŶĚŝĐĂƚĞƐƚŚĂƚŽŶůǇϲϬƚŽƚĂůŚĂƵůƚƌŝƉƐ
ĂƌĞŶĞĞĚĞĚ͘ϮϯĐĐŽƌĚŝŶŐƚŽƚŚĞĂůDŽĚhƐĞƌ'ƵŝĚĞƉƉĞŶĚŝǆ͕ĂůĐƵůĂƚŝŽŶĞƚĂŝůƐ͕ŽŶĞƚƌƵĐŬŚĂƐĂ
ϮϬǇĚϯĐĂƉĂĐŝƚǇ͕ŽŶĞǇĚϯŽĨďƵŝůĚŝŶŐǁĂƐƚĞǁĞŝŐŚƐϬ͘ϱƚŽŶƐ͕ĂŶĚŽŶĞĨƚϮŝƐĞƋƵĂůƚŽϬ͘ϬϰϲƚŽŶƐ͘dŚĞƌĞĨŽƌĞ͕
ϭϲ

ĂůŝĨŽƌŶŝĂ/ŶĚƵƐƚƌǇŝƌYƵĂůŝƚǇŽĂůŝƚŝŽŶtŚŝƚĞWĂƉĞƌ;ƚƚĂĐŚŵĞŶƚ&Ϳ͕Ɖ͘ϯ͕ĂǀĂŝůĂďůĞĂƚ͗ŚƚƚƉ͗ͬͬǁǁǁ͘ĂŐĐͲ
ĐĂ͘ŽƌŐͬƵƉůŽĂĚĞĚ&ŝůĞƐͬDĞŵďĞƌͺ^ĞƌǀŝĐĞƐͬZĞŐƵůĂƚŽƌǇͲĚǀŽĐĂĐǇͲWĂŐĞͲW&ƐͬtŚŝƚĞͺWĂƉĞƌͺZͺKĨĨZŽĂĚ͘ƉĚĨ
ƚƚĂĐŚŵĞŶƚ&͕Ɖ͘ϯ͘
ϭϴ
Z&ĂĐƚ^ŚĞĞƚĚĂƚĞĚ&ĞďƌƵĂƌǇϮϬϭϰ;ƚƚĂĐŚŵĞŶƚ'Ϳ͕Ɖ͘ϯ͕ĂǀĂŝůĂďůĞĂƚ͗
ŚƚƚƉ͗ͬͬǁǁǁ͘Ăƌď͘ĐĂ͘ŐŽǀͬŵƐƉƌŽŐͬŽƌĚŝĞƐĞůͬĨĂƋͬŽǀĞƌǀŝĞǁͺĨĂĐƚͺƐŚĞĞƚͺĚĞĐͺϮϬϭϬͲĨŝŶĂů͘ƉĚĨ
ϭϵ
ŚƚƚƉ͗ͬͬǁǁǁ͘Ăƌď͘ĐĂ͘ŐŽǀͬŵƐƉƌŽŐͬŽƌĚŝĞƐĞůͬĨĂƋͬŽǀĞƌǀŝĞǁͺĨĂĐƚͺƐŚĞĞƚͺĚĞĐͺϮϬϭϬͲĨŝŶĂů͘ƉĚĨ
ϮϬ
YD'ƵŝĚĞůŝŶĞƐ͕Ɖ͘ϴͲϰ;dĂďůĞϴͲϮͿ;ƚƚĂĐŚŵĞŶƚͿ͘
Ϯϭ
ĂůDŽĚhƐĞƌ'ƵŝĚĞ͕Ɖ͘Ϯϱ;ƚƚĂĐŚŵĞŶƚͿ͘
ϮϮ
^ĞĞ/Z͕ƉƉĞŶĚŝǆ͕ŝƌYƵĂůŝƚǇdĞĐŚŶŝĐĂůZĞƉŽƌƚĚĂƚĞĚƉƌŝůϭϳ͕ϮϬϭϰ͕͞dĂďůĞƐ͟ƐĞĐƚŝŽŶ͕Ɖ͘ϰ;dĂďůĞϯͿ͘
Ϯϯ
/Z͕ƉƉĞŶĚŝǆ͕ŝƌYƵĂůŝƚǇdĞĐŚŶŝĐĂůZĞƉŽƌƚĚĂƚĞĚƉƌŝůϭϳ͕ϮϬϭϰ͕͞dĂďůĞƐ͟ƐĞĐƚŝŽŶ͕Ɖ͘ϱ;dĂďůĞϯͿ͘
ϭϳ
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