
The State of Utah  
Department of Administrative Services 

Division of Purchasing and General Services

In conjunction with 

Request for Proposal 

Utah Solicitation Number # CJ18012 

Wireless Data, Voice, and Accessories 

August 13, 2018 



  



Table of Contents 
 

RFP Administrative Information 
 
Section 1  General Information 
 
Section 2  Solicitation Requirements, Information and Instructions to Offerors  
 
Section 3  Evaluation and Award 
 
Section 4  Mandatory and Technical Requirements 
 
Section 5  Price and Cost Proposal 
 

Attachments 
 
Attachment A: NASPO ValuePoint Master Agreement Terms and Conditions 
Attachment B: Scope of Work 
Attachment C: Costsheet 
Attachment D: Minimum Mandatory Requirements 
Attachment E: Technical Scoreable Criteria 
Attachment F: Scoresheet 
Attachment G:  Plan Coverage Attachment 
Attachment H: Reporting (Category 1) 
Attachment I: Reporting (Category 2) 
Attachment J: Reporting (Category 3) 
Attachment K: Reporting (Category 4) 
Attachment L: Network Technology Questionnaire (Category 1) 
Attachment M: New Product Request form 
Attachment N: New Product Request Form Log 
Attachment O: Incumbent Wireless Contract Historical Usage (Nevada) 
Attachment P:  State Net Neutrality Briefs, Intent to Participate and Supplemental Terms and 
Conditions 
Attachment Q: Client Questionnaire 
Attachment R: Financial Security Disclosure 
Attachment S: Security Disclosure Statement 
Attachment T: Category 3 Questionnaire 
Attachment U: Category 4 Questionnaire 
Attachment V: Category 3 Subcategory Attachment 
Attachment W: Offeror Submission Sheet 
 
   
  



RFP Administrative Information 
RFP Title: Next Generation Wireless 

RFP Project Description:  
(See Section 1.1) 

The State of Utah in conjunction with NASPO ValuePoint, is 
seeking Contractor(s) to provide Wireless Data, Voice and 
Accessories. 
 

RFP Lead:  
(See Section 1.2) 
 
 

Christopher T. Jennings 
State of Utah, Division of Purchasing and General Services 
3150 State Office Building, Capitol Hill 
Salt Lake City, Utah 84114 
ctjennings@utah.gov 
801-538-3157 

 
Submit electronically via Utah Public Procurement Place: 
(See Section 2.10) 

Electronic Submission: 
Utah Public Procurement Place 
 

Pre-Proposal Conference: 
 
Pre-Proposal Conference Location: 
By Video/Phone.  Event will be recorded and posted to the 
posting as an addendum 
(See Section 2.3) 
 

 
NASPO ValuePoint Wireless Data, Voice, 
and Accessories Pre-Proposal 
Conference  
Wed, Sep 5, 2018 10:00 AM - 12:00 PM MDT  
 
Please join my meeting from your computer, tablet or 
smartphone.  
https://global.gotomeeting.com/join/581760645  
 
You can also dial in using your phone.  
United States (Toll Free): 1 866 899 4679  
United States: +1 (669) 224-3318  
 
Access Code: 581-760-645  
 
Joining from a video-conferencing room or system?  
Dial: 67.217.95.2##581760645  
Cisco devices: 581760645@67.217.95.2  
 
First GoToMeeting? Let's do a quick system check:  
https://link.gotomeeting.com/system-check 
 

Deadline To Receive Questions: 
(See Sections 1.3 and 2.1) 

September 17, 2018 at 5 P.M. Mountain Time   

Question & Answers: 
(See Section 2.1) 

All questions, including those about Terms and Conditions, 
must be submitted through the Utah Public Procurement 
Place (SciQuest).   Question must be submitted by the 
question deadline date 

RFP Closing Date:  (See Section 1.3) September 25, 2018  

RFP Closing Time:  (See Section 1.3)  2 P.M. Mountain Time 

http://bids.sciquest.com/apps/Router/PublicEvent?CustomerOrg=StateOfUtah
https://global.gotomeeting.com/join/581760645
mailto:581760645@67.217.95.2
https://link.gotomeeting.com/system-check


Initial Term of Contract and Renewals: 
(See Attachment A, Section 3) 

The initial term of the Contract will be five (5) years with the 
ability to extend up to five (5) additional years.  Upon 
mutual agreement, the contract may be extended or 
amended. 

TAKE NOTE OF THE NASPO VALUEPOINT ADMINISTRATIVE FEE DETAILED IN SECTION 6 OF THE NASPO VALUEPOINT STANDARD 
TERMS AND CONDITIONS, WHICH MUST BE INCORPORATED INTO YOUR BASE PRICE.  OTHER STATES MAY NEGOTIATE ADDITIONAL 
ADMINISTRATIVE FEES IN THEIR PARTICIPATING ADDENDA FOLLOWING AWARD OF A MASTER AGREEMENT. 

  



 
REQUEST FOR PROPOSAL 

Wireless Data, Voice, and Accessories 
Solicitation # CJ18012  

 

Section 1: NASPO ValuePoint Solicitation - General Information 

1.1. Purpose 

The State of Utah Division of Purchasing and General Services (“Lead State”) is requesting 
proposals for Next Generation Cellular Services in furtherance of the NASPO ValuePoint 
Cooperative Purchasing Program.  The purpose of this Request for Proposal (RFP) is to establish 
Master Agreements with qualified Offerors to provide Cellular Voice, Data and Accessories for 
all Participating States. The objective of this RFP is to obtain best value, and in some cases 
achieve more favorable pricing, than is obtainable by an individual state or local government 
entity because of the collective volume of potential purchases by numerous state and local 
government entities.  The Master Agreement(s) resulting from this procurement may be used 
by state governments (including departments, agencies, institutions), institutions of higher 
education, political subdivisions (i.e., colleges, school districts, counties, cities, etc.), the District 
of Columbia, territories of the United States, and other eligible entities subject to approval of 
the individual chief procurement official  and compliance with local statutory and regulatory 
provisions.  The initial term of the master agreement shall be 5 (Five) years with renewal 
provisions for an additional 5 (Five) as outlined in Section 3 of the NASPO ValuePoint Master 
Terms and conditions (Attachment A). 
 
It is anticipated that this RFP may result in Master Agreement awards to multiple contractors.  
 
This RFP is designed to provide interested Offerors with sufficient information to submit 
proposals meeting minimum requirements, but is not intended to limit a proposal's content or 
exclude any relevant or essential data.  Offerors are encouraged to expand upon the 
specifications to add service and value consistent with state requirements.  
 
This will be a replacement for expiring contracts, Master Agreement # 1907 for the State of 
Nevada and NASPO ValuePoint.   
 
 

1.2. Lead State, Solicitation Number and Lead State Contract Administrator 

The State of Utah, Division of Purchasing and General Services (the “Lead State”) is the Lead 
State and issuing office for this document and all subsequent addenda relating to it.  The 
reference number for the transaction is Solicitation # CJ18012.  This number must be referred 
to on all proposals, correspondence, and documentation relating to the RFP. 



 
The Lead State Contract Administrator identified below is the Single Point of Contact during this 
procurement process.  Offerors and interested persons shall direct to the Lead State Contract 
Administrator all questions concerning the procurement process, technical requirements of this 
RFP, contractual requirements, requests for brand approval, changes, clarifications, and 
protests, the award process, and any other questions that may arise related to this solicitation 
and the resulting Master Agreement.  The Lead State Contract Administrator designated by the 
State of Utah, Division of Purchasing and General Services is:  

 
Christopher T. Jennings, J.D. 
State Contract Analyst 
State of Utah 
Division of Purchasing and General Services 
3150 State Office Building, Capitol Hill 
Salt Lake City, Utah 84114 
ctjennings@utah.gov 
801-538-3157 

 
 

1.3 Schedule of Events 

 
Solicitation Release:   August 13, 2018 
Pre-Proposal Conference:  August 30, 2018 
Question Deadline:   September 17, 2018 at 5 P.M. Mountain Time 
Closing Date and Time:  September 25, 2018 at 2 P.M. Mountain Time 
Anticipated Award Date:  TBD 
 
All times are Mountain Time (MT) unless indicated otherwise. 
 
 

1.4. Definitions 

The following definitions apply to this solicitation.  Attachment A also contains definitions of 
terms used in this solicitation and the NASPO ValuePoint Master Agreement terms and 
conditions.  
 
Lead State means the State conducting this cooperative procurement, evaluation, and award.  
 
Offeror means the company or firm who submits a proposal in response to this Request for 
Proposal. 
 
Proposer has the same meaning as Offeror. 



 
Proposal means the official written response submitted by an Offeror in response to this 
Request for Proposal. 
 
Request for Proposal or "RFP" means the entire solicitation document, including all parts, 
sections, exhibits, attachments, and Addenda. 
 

1.5. NASPO ValuePoint Background Information 

NASPO ValuePoint (formerly known as WSCA-NASPO) is a cooperative purchasing program of 
all 50 states, the District of Columbia and the territories of the United States.  The Program is 
facilitated by the NASPO Cooperative Purchasing Organization LLC, a nonprofit subsidiary of the 
National Association of State Procurement Officials (NASPO), doing business as NASPO 
ValuePoint.  NASPO is a non-profit association dedicated to strengthening the procurement 
community through education, research, and communication. It is made up of the directors of 
the central purchasing offices in each of the 50 states, the District of Columbia and the 
territories of the United States. NASPO ValuePoint facilitates administration of the cooperative 
group contracting consortium of state chief procurement officials for the benefit of state 
departments, institutions, agencies, and political subdivisions and other eligible entities (i.e., 
colleges, school districts, counties, cities, some nonprofit organizations, etc.) for all states, the 
District of Columbia, and territories of the United States.  For more information consult the 
following websites www.naspovaluepoint.org and www.naspo.org. 
 

1.6. Participating States   

In addition to the Lead State conducting this solicitation, the following Participating States have 
requested to be named in this RFP as potential users of the resulting Master Agreement: 
Alabama, Alaska, Arizona, Colorado, Connecticut, Hawaii, Idaho, Illinois, Louisiana, Maine, 
Maryland, Missouri, Montana, Nevada, New Jersey, New Mexico, North Dakota, Oregon, South 
Dakota, Utah, Vermont, and Washington. Other entities may become Participating Entities after 
award of the Master Agreement.  Some States may have included special or unique terms and 
conditions for their state that will govern their state Participating Addendum.  These terms and 
conditions are being provided as a courtesy to proposers to indicate which additional terms and 
conditions may be incorporated into the state Participating Addendum after award of the Master 
Agreement.  The Lead State will not address questions or concerns or negotiate other States’ 
terms and conditions.  The Participating States shall negotiate these terms and conditions directly 
with the supplier.  State-specific terms and conditions are included in Attachment P. 

1.7. Anticipated Usage 

 
Attachment O contains the historical usage data from the previous contract and anticipated 
usage from additional states who have indicated an interest in participating.  No minimum or 
maximum level of sales volume is guaranteed or implied. 

http://www.naspovaluepoint.org/
http://www.naspo.org/


  



Section 2: Solicitation Requirements, Information and Instructions to 
Offerors 
 

2.1 RFP Question and Answer Process  

 
All questions, including those about Terms and Conditions, must be submitted through the Q&A 
Board on posting #CJ18012 on the Utah Public Procurement Place.   Questions must be 
submitted by the question deadline date and time shown in Section 1.3 (Schedule of Events).  
Answers will be given via the the Utah Public Procurement Place Q&A Board as soon as 
possible.   
 
The Lead State may refuse to answer questions received after the Question/Answer deadline.  
 
 
The identity of potential Offerors will not be published with the answers, but the text of 
questions will be restated, so Offerors are cautioned about including context in questions that 
may reveal the source of questions. 

2.2 RFP Addenda  

Formal changes to this RFP including but not limited to contractual terms and procurement 
requirements shall only be changed via formal written addenda issued by the Lead State.  
 
The Lead State accepts no responsibility for a prospective Offeror not receiving solicitation 
documents and/or revisions to the solicitation.  It is the responsibility of the prospective Offeror 
to monitor the Utah Public Procurement Place to obtain RFP addenda or other information 
relating to the RFP. 

2.3 Pre-Proposal Conference  

 
 
NASPO ValuePoint Wireless Data, Voice, and Accessories Pre-Proposal 
Conference  
Wed, Sep 5, 2018 10:00 AM - 12:00 PM MDT  
 
Please join my meeting from your computer, tablet or smartphone.  
https://global.gotomeeting.com/join/581760645  
 
You can also dial in using your phone.  
United States (Toll Free): 1 866 899 4679  
United States: +1 (669) 224-3318  
 
Access Code: 581-760-645  
 

https://global.gotomeeting.com/join/581760645


Joining from a video-conferencing room or system?  
Dial: 67.217.95.2##581760645  
Cisco devices: 581760645@67.217.95.2  
 
First GoToMeeting? Let's do a quick system check:  
https://link.gotomeeting.com/system-check 
   
Attendance at the conference is optional.   A recording of the pre-proposal conference will be 
provided via an addendum posted in SciQuest to solicitation CJ18012.   

2.4 Proposal Due Date 

Proposals must be received by the posted Closing date and time as described in the Schedule of 
Events in Section 1.3 of this RFP.  Proposals received after the deadline will be late and rejected.  

2.5 Cancellation of Procurement 

This RFP may be canceled at any time prior to award of the Master Agreement(s)   if the Lead 
State determines such action to be in the collective best interests of Participating States.  

2.6 Governing Laws and Regulations 

This procurement is conducted by the Lead State, in accordance with the Utah Procurement 
Code.  These are available at purchasing.utah.gov. 
 
This procurement shall be governed by the regulations and laws of the Lead State.  Venue for 
any administrative or judicial action relating to this procurement, evaluation, and award shall 
be in Utah.   The provisions governing choice of law and venue for issues arising after award 
and during contract performance are specified in section 35 of the NASPO ValuePoint Master 
Agreement Terms and Conditions in Attachment A.   
 

2.7 Firm Offers 

Responses to this RFP, including proposed costs, will be considered firm for (90) days after the 
proposal due date.  

2.8 Right to Accept All or Portion of Proposal  

Unless otherwise specified in the solicitation, the Lead State may accept any item or 
combination of items as specified in the solicitation or of any proposal unless the Offeror 
expressly restricts an item or combination of items in its Proposal and conditions its response 
on receiving all items for which it provided a proposal. In the event that the Offeror so restricts 
its Proposal, the Lead State may consider the Offeror’s restriction and evaluate whether the 
award on such basis will result in the best value to the Lead State and the NASPO ValuePoint 
Cooperative Purchasing Program. The Lead State may otherwise determine at its sole discretion 
that such restriction is non-responsive and renders the Offeror ineligible for further evaluation.  

mailto:581760645@67.217.95.2
https://link.gotomeeting.com/system-check


2.9 Proposal Content and Format Requirements 

Proposals must be detailed and concise.  Each Proposal must be labeled and organized in a 
manner that is congruent with the requirements and terminology used in this RFP and must 
include a point by point response, structured in form and reference to the RFP, addressing all 
requirements and the Scope of Work elements.  
 
 
2.10 Proposal Submission Instructions 

 
The State of Utah has partnered with SciQuest to distribute and receive bids and proposals. 
SciQuest is an online bidding service designed to streamline the bidding process for buyers and 
suppliers. In order to access the State of Utah's bids online, you will need to register as a vendor 
on the SciQuest Utah Supplier Portal: 
 
https://solutions.sciquest.com/apps/Router/SupplierLogin?CustOrg=StateOfUtah. 
 
Proposals must be received electronically by the posted Closing date and time.  Proposals 
received after the deadline will be late and rejected.  
 
Electronically submitted proposals must be submitted through the Utah Public Procurement 
Place (SciQuest), at the above web address. 
 
Electronic proposals may require uploading of electronic attachments.  SciQuest will accept a 
wide variety of document types as attachments. However, the State is unable to view certain 
attachments. Therefore, DO NOT submit attachments that are movies, wmp, encrypted, or mp3 
files.  All attachments must be uploaded in SciQuest as separate files. All attachments shall be 
submitted in a format acceptable to the Lead State. Acceptable formats include .doc (Microsoft 
Word document), .xls (Microsoft Excel spreadsheet), and .pdf (Adobe Acrobat portable document 
format).  There is no requirement for minimum number of files, however please keep each 
individual file under 25 MB in size. 

 
 

Offerors are further advised to upload response materials with descriptive file names, organized 
and consolidated in a manner which allows evaluators to efficiently navigate their response; as 
the Lead State will print uploaded documents for evaluation in the manner received via SciQuest. 
 
 
 
2.11 Required Format 

All Proposals must be submitted in the following format.  Detailed information on submitting 
each of these sections is contained in later sections of this RFP.  

https://solutions.sciquest.com/apps/Router/SupplierLogin?CustOrg=StateOfUtah.


1. Executive Summary.  The one or two page executive summary is to briefly describe the 
Offeror's Proposal.  This summary should highlight the major features of the Proposal.  It 
must indicate any requirements that cannot be met by the Offeror.  The Lead State 
should be able to determine the essence of the Proposal by reading the executive 
summary.  

2. Technical Response.  This section should constitute the Technical response of the 
proposal and must contain at least the following information: 

A. A complete narrative of the Offeror's assessment of the work to be performed, the 
Offeror’s ability and approach, and the resources necessary to fulfill the 
requirements.  This should demonstrate the Offeror's understanding of the desired 
overall performance expectations and clearly indicate any options or alternatives 
proposed.   

B. A specific point-by-point response, in the order listed, to each requirement in the 
RFP and scope of work. 

3. Confidential, Protected or Proprietary Information.  All confidential, protected or 
proprietary Information must be included in this section of proposal response.  Do not 
incorporate protected information throughout the Proposal.  Rather, provide a 
reference in the proposal response directing the Lead State to the specific area of this 
protected Information section.  

4. Cost Proposal.  Cost will be evaluated independently from the technical proposal.  
Please enumerate all costs on the attached Cost Proposal Form.  

The Cost Proposal is to be submitted as a separate document.  Inclusion of any cost or 
pricing data within the technical proposal may result in the Proposal being deemed non-
responsive. 

 

2.12 Confidential or Proprietary Information 
The Government Records Access and Management Act (GRAMA), UCA § 63G-2-305, 
provides in part that: 
 

 the following records are protected if properly classified by a government entity: 
(1) trade secrets as defined in Section 13-24-2, the Utah Uniform Trade Secrets Act, if 
the person submitting the trade secret has provided the governmental entity with the 
information specified in UCA § 63G-2-309 (Business Confidentiality Claims); 
(2) commercial information or non-individual financial information obtained from a 
person if: 

(a) disclosure of the information could reasonably be expected to result in unfair 
competitive injury to the person submitting the information or would impair the 
ability of the governmental entity to obtain necessary information in the future; 
(b) the person submitting the information has a greater interest in prohibiting access 
than the public in obtaining access; and 



(c) the person submitting the information has provided the governmental entity with 
the information specified in UCA § 63G-2-309; 

  * * * * * 
(6) records, the disclosure of which would impair governmental procurement 
proceedings or give an unfair advantage to any person proposing to enter into a 
contract or agreement with a governmental entity, except, subject to Subsections 
(1) and (2), that this Subsection (6) does not restrict the right of a person to have 
access to, after the contract or grant has been awarded and signed by all parties, ... 
 

Pricing may not be classified as confidential or protected and will be considered public 
information after award of the contract.  

 
Process for Requesting Non-Disclosure: Any Offeror requesting that a record be 
protected shall include with the proposal a Claim of Business Confidentiality. To protect 
information under a Claim of Business Confidentiality, the Offeror must complete the 
Claim of Business Confidentiality form with the following information: 

  1. Provide a written Claim of Business Confidentiality at the time the information 
(proposal) is provided to the state, and 

  2. Include a concise statement of reasons supporting the claim of business 
confidentiality (UCA § 63G-2-309(1)). 

  3. Submit an electronic “redacted” (excluding protected information) copy of the 
record.  The redacted copy must clearly be marked “Redacted Version.”  

 
 The Claim of Business Confidentiality Form may be accessed at:   
  http://www.purchasing.utah.gov/contract/documents/confidentialityclaimform.doc 
 

An entire proposal cannot be identified as “PROTECTED”, “CONFIDENTIAL” or 
“PROPRIETARY”, and if so identified, shall be considered non-responsive unless the 
Offeror removes the designation.  

 
Redacted Copy: If an Offeror submits a proposal that contains information claimed to be 
business confidential or protected information, the Offeror must submit two separate 
proposals: one redacted version for public release, with all protected business 
confidential information either blacked-out or removed, clearly marked as "Redacted 
Version"; and one non-redacted version for evaluation purposes, clearly marked as 
"Protected Business Confidential." 
 

The Lead State and NASPO ValuePoint are not liable or responsible for the disclosure of any 
confidential or proprietary information if the Offeror fails to follow the instructions of this 
section. 

 



2.13 Offeror Exceptions to Terms and Conditions   

Any contract resulting from this RFP will include the NASPO ValuePoint Master 
Agreement Terms and Conditions (Master Agreement Terms and Conditions), Attachment 
A, including Exhibits to Attachment A. 
 
Exceptions and/or additions to the Master Agreement Terms and Conditions and other 
requirements of this RFP are strongly discouraged.  Any exception and/or addition 
regarding the Master Agreement Terms and Conditions must be made in the Offeror’s 
proposal. The Lead State will not consider proposed modifications and/or additions to 
the Master Agreement Terms and Conditions after the deadline for proposals. 
Exceptions and/or additions regarding the Master Agreement Terms and Conditions or 
other RFP provisions must contain the following: 

 
1. The rationale for the specific requirement being unacceptable to the Offeror submitting 

the exception and/or addition; 
2. Recommended verbiage for the Lead State’s consideration that is consistent in content, 

context, and form with the Master Agreement Terms and Conditions; 
3. Explanation of how the Lead State’s acceptance of the recommended verbiage is fair 

and equitable to both the Lead State, the Participating Entities, and to the Offeror 
submitting the modification and/or exception. 

 
Offerors may not submit requests for exceptions and/or additions by reference to an 
Offeror's website or URL. URLs provided with a proposal may result in that proposal being 
rejected as non-responsive. Offerors may submit questions during the Q&A period 
regarding the Master Agreement Terms and Conditions. 
 
The Lead State may refuse to negotiate exceptions and/or additions that are determined to 
be excessive; that are inconsistent with similar contracts; and to warranties, insurance, or 
indemnification provisions that are necessary to protect the procurement unit after 
consultation with the Attorney General's Office or other applicable legal counsel, including 
a Participating Entity. 
 
For the RFP, the Lead State reserves the right to negotiate exceptions and/or additions to 
terms and conditions in a manner resulting in expeditious resolutions. This process may 
include beginning negotiations with the qualified Offeror having the least amount of 
exceptions and/or additions and concluding with the Offeror submitting the greatest 
number of exceptions and/or additions. Contracts may be executed and become effective 
as negotiations are completed; however, all of the resulting Master Agreement(s) will 
terminate on the same date. 
 
If negotiations are required, Offeror must provide all documents in Microsoft Word 
format for redline editing. Offeror must also provide the name, contact information, and 
access to the person(s) that will be directly involved in legal negotiations.   
 
An award resulting from the RFP is subject to successful contract terms and conditions 
negotiation (if required).  The Lead State, at its sole discretion, will determine when 



contract terms and conditions negotiations become unproductive and will result in 
termination of award to that Offeror. 

 

2.14 Certification of Non-Debarment  

 
The Offeror certifies that neither the Offeror nor its principals are presently debarred, 
suspended, proposed for debarment, declared ineligible, or voluntarily excluded from 
participation in this transaction (Master Agreement) by any governmental department or 
agency.  If the Offeror cannot certify this statement, attach a written explanation for review by 
the Lead State.  
 
  



Section 3: Evaluation and Award 
 

3.1  Right to Waive Minor Irregularities 

The State of Utah Chief Procurement Officer reserves the right to waive minor informalities as 
well as minor deviations. The Lead State also reserves the right to seek clarification on any 
proposal response. 
 

3.2  Discussions with Offerors – Oral Presentations 

In the initial phase of the evaluation process, the Lead State will review all proposals timely 
received.  Unacceptable proposals (non-responsive proposals not conforming to RFP 
requirements) will be eliminated from further consideration.   
 
The Lead State reserves the right to award on receipt of initial proposals without an 
opportunity for discussion or proposal revision, so Offerors are encouraged to submit their 
most favorable proposal at the time established for receipt of proposals.   Offerors shall be 
accorded fair and equal treatment with respect to any opportunity for discussion and/or 
written revisions of proposals.  In conducting discussions, there shall be no disclosure of any 
information derived from proposals submitted by competing Offerors.     
 

3.3 Award of Master Agreement(s) 

Award shall be made to the responsive responsible Offeror(s) whose proposal(s) receive the 
minimum point thresholds and provides a Cost Proposal form (Attachment C). The Lead State 
anticipates awarding multiple Master Agreements. The award of Master Agreement(s) will be 
made without regard to any preference for Utah suppliers.  Participating Entities, including the 
State of Utah, may take local preferences into consideration when determining if they will enter 
into a Participating Addendum with a Contract Vendor to which a Master Agreement has been 
awarded.   
 

3.4 Evaluation Process 

 
In responding to this Solicitation, Offerors must identify and describe all of the Solutions that are 
contained in their proposals. There are 4 award categories.  Offerors must indicate on Attachment 
W which categories their proposal covers. 

 
3.4.1 Please see attachment B, Section 3 for all minimum mandatory, technical Scorable 

criteria and costsheet requirements for this solicitation. 
 



3.5 Notice of Intent to Award 

After final selections are made, the Lead State will issue an intent-to-award announcement by 
letter to all responsive Offerors.   
 

3.6 Protest Process 

Offerors are directed to Utah Code Part 16 and Utah Administrative Code Rule R16 available at: 
 
 http://le.utah.gov/xcode/Title63G/Chapter6a/63G-6a-S1601.html and 
http://www.rules.utah.gov/publicat/code/r033/r033-016.htm for available protest processes. 
 

3.7 Post Award Formalization of the Master Agreement 

The Lead State reserves the right during contract negotiation of the Master Agreement to 
adjust terms and conditions that would not (in the Lead State’s judgment) have a material 
effect on price, schedule, scope of work, or risk to the Lead State and Participating States, with 
materiality defined in terms of the effect on the evaluation and award.   The Lead State 
reserves the right to accept contract or pricing changes that are more favorable to the Lead 
State.  
 
If no Master Agreement is reached with the apparent awardee, the Lead State may negotiate 
with other Offerors or elect to make no award under this RFP.  
 
 
3.8 Publicizing Award(s) 
 

The Lead State shall, on the next business day after the award of a contract(s) is 
announced, make available to each Offeror and to the public a written statement that 
includes: 

(a) the name of the offeror to which the contract is awarded and the total 
score awarded by the evaluation committee to that offeror; 

(b) the justification statement under UCA § 63G-6a-708, including any 
required cost-benefit analysis; and 

(c) the total score awarded by the evaluation committee to each offeror to 
which the contract is not awarded, without identifying which offeror 
received which score. 

Section 4: Mandatory and Technical Requirements 
 



4.1 Minimum Mandatory Requirements 

This section contains the minimum requirements that must be met in order to be considered 
for the evaluation phase.  All of the items described in this section are non-negotiable.  All 
Offerors must state willingness and demonstrate ability to satisfy these requirements in the 
proposal submitted for consideration.   

Minimum Mandatory Requirements are found on Attachment D.    
 

4.2 Technical Scoreable Criteria 

This section contains the criteria which will be scored in the evaluation phase.  

Technical Scoreable Criteria are found on Attachment E.    
 
 
4.3 Administrative Requirements 

This section contains requirements that must be met in order to be considered for award.   

Administrative Requirements are: 
 

4.3.1 NASPO ValuePoint Master Agreement Statement of Compliance 
 
The NASPO ValuePoint Master Agreement(s) resulting from this RFP will constitute the final 
agreement except for negotiated terms and conditions specific to a Participating Entity’s 
Participating Addendum.   
 
The Master Agreement will include, but not be limited to, the NASPO ValuePoint Standard 
Terms and Conditions in Attachment A and Lead State specific terms and conditions required to 
execute a master agreement, the scope of work (Attachment B) and selected portions of the 
Offeror’s Proposal.    
 
This section highlights particular terms and conditions of NASPO ValuePoint Master Agreement 
Terms and Conditions, although Offeror will be bound to all the terms and conditions when 
executing a Master Agreement as shown in Attachment A.   Offeror must include a statement in 
their Proposal that they have read and understand all of the terms and conditions as shown in 
the Master Agreement (Attachment A).   
 

4.3.2 Insurance 
 
To be eligible for award, the Offeror agrees to acquire insurance from an insurance carrier or 
carriers licensed to conduct business in each Participating Entity’s state at the prescribed levels 
set forth in Section 21 of the NASPO ValuePoint Master Agreement Terms and Conditions.  
Describe your insurance or plans to obtain insurance satisfying the requirements in Section 21. 



 
4.3.3 NASPO ValuePoint Administrative Fee and Reporting Requirements 

 
To be eligible for award, the Offeror agrees to pay a NASPO ValuePoint administrative fee as 
specified in Section 6 of the NASPO ValuePoint Master Agreement Terms and Conditions.  
Moreover, specific summary and detailed usage reporting requirements are prescribed by Section 
7 of the NASPO ValuePoint Master Agreement Terms and Conditions.    

 
Offeror shall identify the person responsible for providing the mandatory usage reports.  This 
information must be kept current during the contract period.    Contractor will be required to 
provide reporting contact within 15 days of Master Agreement execution. 
 

4.3.4 NASPO ValuePoint eMarket Center 
 

To be eligible for award, the Offeror agrees, by submission of a Proposal, to cooperate with 
NASPO ValuePoint and SciQuest, doing business as JAGGAER (and any authorized agent or 
successor entity to JAGGAER) to integrate its presence in the NASPO ValuePoint eMarket 
Center either through unique ordering instructions. Refer to Attachment A, Section 9, NASPO 
ValuePoint Master Agreement Terms and Conditions for the prescribed requirements.     
 
Those terms and conditions require as a minimum that the Offeror agrees to participate in 
development of ordering instructions.   
 

4.3.5 Promotion of the NASPO ValuePoint Master Agreement 
 

The NASPO ValuePoint Master Agreement Terms and Conditions include program provisions 
governing participation in the cooperative, reporting and payment of administrative fees, and 
marketing/education relating to the NASPO ValuePoint Cooperative Procurement Program.  
Technical and management evaluation factors may include evaluation of: the likely 
effectiveness of the Offeror’s promotion of the Master Agreement; the Offeror’s understanding 
of and approach to administration of and reporting under the Master Agreement; the risk that 
Offeror’s contractual obligations to other procurement cooperatives’ may impede achievement 
of the objectives of the ValuePoint cooperative procurement program, in which case awards 
could be Lead-State-Only awards.  In this regard,       
 

a. Briefly describe how you intend to promote the use of the Master Agreement. 
 

b. Knowing that state procurement officials (CPO) must permit use of the Master 
Agreement in their state, how will you integrate the CPO’s permission into your plan for 
promoting the agreement?  

 
c. Public entities are sensitive to “scope” issues, that is, whether performance is within the 

intended scope of the solicitation as awarded.  In the context of your method of 



promoting agreements of this nature, how would you clarify any questions regarding 
the scope the agreement with respect to any potential order?  

 
d. Through its Cooperative Development Coordinators and Education & Outreach team, 

NASPO ValuePoint assists Lead States by engaging contractor’s in strategies aimed at 
promoting master agreements.  What opportunities and/or challenges do you see in 
working with NASPO ValuePoint staff in this way? 
 

e. Does your company participate in any other public procurement cooperatives?   If yes, 
explain any restrictions or requirements that other cooperatives place on your company 
for participating with NASPO ValuePoint.  
 
 

4.3.6 Usage Fee and Reporting Plan 
 

Offerors shall include in their proposals a detailed plan for meeting the usage fee and reporting 
requirements of NASPO ValuePoint and Participating States as outlined in Attachment B, Scope 
of Work.  All information within the plan must be kept current, with NASPO ValuePoint and the 
Lead State Contract Administrator being notified of any changes to the usage fee and reporting 
plan immediately. 
 
The plan shall include but not be limited to the following components: 
 

a. Offerors shall identify the person responsible for providing the mandatory usage 
reports.   

 
b. Offerors shall identify the method and frequency in which usage data will be collected 

from authorized distributors. 
 

c. Offerors shall identify the method in which usage fees will be distributed to NASPO 
ValuePoint and applicable Participating States. 

 
d. Offerors shall identify the method in which up-to-date information will be provided to 

NASPO ValuePoint and the Lead State Contract Administrator. 
 

4.3.7 Lead State Terms and Conditions   

The Lead State has no additional Terms and Conditions for the Master Agreement. 

4.3.8 Participating State Terms and Conditions  



For informational purposes only, some Participating State specific Terms and Conditions 
are provided in Attachments to this solicitation and will be negotiated with other 
Participating States after award of the Master Agreement. Each State reserves the right 
to negotiate additional terms and conditions in its Participating Addendums.  Offeror 
shall submit a statement that they understand they may be required to negotiate these 
additional terms and conditions when executing a Participating Addendum.  

4.3.9 Technical Requirements 
 

The technical requirements pertaining to the Wireless Voice, Data, and Accessories RFP 
are found in Attachments B, C, D, and E.  Offeror must identify in their Proposal how 
their company meets (or exceeds) all requirements listed in this RFP solicitation.   

 
4.3.10 Offeror Profile 

Provide the following information specific to your company: 

a. Your company’s full legal name 

b. Primary business address 

c. Describe your company ownership structure 

d. Employee size (number of employees) 

e. Website 

f. Sales contact information 

g. Your client retention rate during the past 3 years 

h. A brief history of your company and the year it was founded 

i. Describe your company’s growth during the past three years. 
 
 

 
4.3.11 Supplemental Questions 

 
1. Is Offeror presently or has Offeror ever been debarred, suspended, proposed for 

debarment, or declared ineligible by any governmental department or agency, whether 

international, national, state, or local? 

  

2. Offeror acknowledges that it must acquire and maintain all applicable federal, state, and 

local licenses before the contract is entered into. Licenses must be maintained 



throughout the entire contract period. Persons doing business as an Individual, 

Association, Partnership, Corporation, or otherwise shall be registered with the Utah 

State Division of Corporations and Commercial Code. NOTE: Forms and information on 

registration may be obtained by calling (801) 530-4849 or toll free at 877-526-3994, or 

by accessing: www.commerce.utah.gov. 

  

3. Does Offeror have an outstanding tax lien in the State of Utah? If yes, Offeror must 

provide a statement regarding its debarment or suspension. 

  

Section 5: Price and Cost Proposal 
 
The Cost Proposals will be evaluated independent of the technical evaluation.  Cost proposals 
must be submitted to the Lead State as a separate document in the Offerors’ Proposals. Do not 
embed cost proposal in the technical proposal response. 
 
Offeror shall provide detailed costs for all costs associated with the responsibilities and related 
services, per Attachment C.  

 
Cost for the NASPO ValuePoint Master Agreements shall be based on the following: 
 
Offeror must submit cost, prices and rates as required by Attachment C, Cost Sheets. Prices and 
rates shall include all anticipated charges, including but not limited to, freight and delivery, cost 
of materials and product, travel expenses, transaction fees, overhead, profits, and other costs 
or expenses incidental to the Offeror’s performance. 
 
The Lead State is exempt from federal excise taxes and no payment will be made for any taxes 
levied on the Offeror’s or any subcontractor’s employee’s wages. The Lead State will pay for 
any applicable Lead State or local sales or use taxes on the products provided or the services 
rendered. If required by Lead State, taxes shall be included as a separate line item on a 
Offeror’s invoice.   The tax rules with respect to other Participating Entities may vary and are 
expected to be addressed in the Participating Addenda. 
 

5.1  Price and Rate Guarantee Period 

All prices and rates offered shall be guaranteed for the initial term of the Master Agreement.  
Any request for price or rate adjustment following the initial Master Agreement term is detailed 
in Section 11 of the NASPO ValuePoint Master Agreement Terms and Conditions.   



Attachment A:  
NASPO ValuePoint Master Agreement Terms and Conditions 

1. Master Agreement Order of Precedence

a. Any Order placed under this Master Agreement shall consist of the following documents:

(1) A Participating Entity’s Participating Addendum (“PA”); 
(2) NASPO ValuePoint Master Agreement Terms & Conditions; 
(3) A Purchase Order issued against the Master Agreement; 
(4) The Specifications or Statement of Work; 
(5) The Solicitation or, if separately executed after award, the Lead State’s bilateral agreement 
that integrates applicable provisions; 
(6) Contractor’s response to the Solicitation, as revised (if permitted) and accepted by the Lead 
State. 

b. These documents shall be read to be consistent and complementary.  Any conflict among
these documents shall be resolved by giving priority to these documents in the order listed 
above. Contractor terms and conditions that apply to this Master Agreement are only those 
that are expressly accepted by the Lead State and must be in writing and attached to this 
Master Agreement as an Exhibit or Attachment.   

2. Definitions

Acceptance is defined by the applicable commercial code, except Acceptance shall not occur 
before the completion of delivery in accordance with the Order, installation if required, and a 
reasonable time for inspection of the Product.  

Contractor means the person or entity delivering Products or performing services under the 
terms and conditions set forth in this Master Agreement. 

Embedded Software means one or more software applications which permanently reside on a 
computing device. 



Intellectual Property means any and all patents, copyrights, service marks, trademarks, trade 
secrets, trade names, patentable inventions, or other similar proprietary rights, in tangible or 
intangible form, and all rights, title, and interest therein. 
 
Lead State means the State centrally administering any resulting Master Agreement(s). 
 
Master Agreement means the underlying agreement executed by and between the Lead State, 
acting on behalf of the NASPO ValuePoint program, and the Contractor, as now or hereafter 
amended.  
 
NASPO ValuePoint is the NASPO Cooperative Purchasing Organization LLC, doing business as 
NASPO ValuePoint, a 501(c)(3) limited liability company that is a subsidiary organization the 
National Association of State Procurement Officials (NASPO), the sole member of NASPO 
ValuePoint.  NASPO ValuePoint facilitates administration of the NASPO cooperative group 
contracting consortium of state chief procurement officials for the benefit of state 
departments, institutions, agencies, and political subdivisions and other eligible entities (i.e., 
colleges, school districts, counties, cities, some nonprofit organizations, etc.) for all states, the 
District of Columbia, and territories of the United States.   NASPO ValuePoint is identified in the 
Master Agreement as the recipient of reports and may perform contract administration 
functions relating to collecting and receiving reports as well as other contract administration 
functions as assigned by the Lead State. 
 
Order or Purchase Order means any purchase order, sales order, contract or other document 
used by a Purchasing Entity to order the Products.  
 
Participating Addendum means a bilateral agreement executed by a Contractor and a 
Participating Entity incorporating this Master Agreement and any other additional Participating 
Entity specific language or other requirements, e.g. ordering procedures specific to the 
Participating Entity, other terms and conditions.  
 
Participating Entity means a state, or other legal entity, properly authorized to enter into a 
Participating Addendum.   
 
Participating State means a state, the District of Columbia, or one of the territories of the 
United States that is listed in the Request for Proposal as intending to participate. Upon 
execution of the Participating Addendum, a Participating State becomes a Participating Entity; 
however, a Participating State listed in the Request for Proposal is not required to participate 
through execution of a Participating Addendum.   
 
Product means any equipment, software (including embedded software), documentation, 
service or other deliverable supplied or created by the Contractor pursuant to this Master 
Agreement.  The term Products, supplies and services, and products and services are used 
interchangeably in these terms and conditions.   
 



Purchasing Entity means a state (as well as the District of Columbia and U.S territories), city, 
county, district, other political subdivision of a State, and a nonprofit organization under the 
laws of some states if authorized by a Participating Addendum, that issues a Purchase Order 
against the Master Agreement and becomes financially committed to the purchase. 

NASPO ValuePoint Program Provisions 

3. Term of the Master Agreement    

a. The initial term of this Master Agreement is for Five (5) years. This Master Agreement may be 
extended beyond the original contract period for up to Five (5) additional years at the Lead 
State’s discretion and by mutual agreement and upon review of requirements of Participating 
Entities, current market conditions, and Contractor performance. 
 
b. The Master Agreement may be extended for a reasonable period of time in adherence to the 
Utah Procurement Code, if in the judgment of the Lead State a follow-on, competitive 
procurement will be unavoidably delayed (despite good faith efforts) beyond the planned date 
of execution of the follow-on master agreement. This subsection shall not be deemed to limit 
the authority of a Lead State under its state law otherwise to negotiate contract extensions. 

4. Amendments   

The terms of this Master Agreement shall not be waived, altered, modified, supplemented or 
amended in any manner whatsoever without prior written agreement of the Lead State and 
Contractor. 

5. Participants and Scope   

a. Contractor may not deliver Products under this Master Agreement until a Participating 
Addendum acceptable to the Participating Entity and Contractor is executed.  The NASPO 
ValuePoint Master Agreement Terms and Conditions are applicable to any Order by a 
Participating Entity (and other Purchasing Entities covered by their Participating Addendum), 
except to the extent altered, modified, supplemented or amended by a Participating 
Addendum.  By way of illustration and not limitation, this authority may apply to unique 
delivery and invoicing requirements, confidentiality requirements, defaults on Orders, 
governing law and venue relating to Orders by a Participating Entity, indemnification, and 
insurance requirements.  Statutory or constitutional requirements relating to availability of 
funds may require specific language in some Participating Addenda in order to comply with 
applicable law.  The expectation is that these alterations, modifications, supplements, or 
amendments will be addressed in the Participating Addendum or, with the consent of the 
Purchasing Entity and Contractor, may be included in the ordering document (e.g. purchase 
order or contract) used by the Purchasing Entity to place the Order. 

b. Use of specific NASPO ValuePoint cooperative Master Agreements by state agencies, political 
subdivisions and other Participating Entities (including cooperatives) authorized by individual 



state’s statutes to use state contracts are subject to the approval of the respective State Chief 
Procurement Official.  Issues of interpretation and eligibility for participation are solely within 
the authority of the respective State Chief Procurement Official.   

c. Obligations under this Master Agreement are limited to those Participating Entities who have 
signed a Participating Addendum and Purchasing Entities within the scope of those Participating 
Addenda.  States or other entities permitted to participate may use an informal competitive 
process to determine which Master Agreements to participate in through execution of a 
Participating Addendum.  Financial obligations of Participating Entities who are states are 
limited to the orders placed by the departments or other state agencies and institutions having 
available funds.  Participating Entities who are states incur no financial obligations on behalf of 
other Purchasing Entities. Contractor shall email a fully executed PDF copy of each Participating 
Addendum to PA@naspovaluepoint.org to support documentation of participation and posting 
in appropriate data bases. 
 
d. NASPO Cooperative Purchasing Organization LLC, doing business as NASPO ValuePoint, is not 
a party to the Master Agreement.  It is a nonprofit cooperative purchasing organization 
assisting states in administering the NASPO cooperative purchasing program for state 
government departments, institutions, agencies and political subdivisions (e.g., colleges, school 
districts, counties, cities, etc.) for all 50 states, the District of Columbia and the territories of the 
United States.   
 
e. Participating Addenda shall not be construed to amend the following provisions in  this 
Master Agreement between the Lead State and Contractor that prescribe NASPO ValuePoint 
Program requirements: Term of the Master Agreement; Amendments; Participants and Scope; 
Administrative Fee; NASPO ValuePoint Summary and Detailed Usage Reports; NASPO 
ValuePoint Cooperative Program Marketing and Performance Review; NASPO ValuePoint 
eMarketCenter; Right to Publish; Price and Rate Guarantee Period; and Individual Customers. 
Any such language shall be void and of no effect.  
  
f. Participating Entities who are not states may under some circumstances sign their own 
Participating Addendum, subject to the consent to participation by the Chief Procurement 
Official of the state where the Participating Entity is located. Coordinate requests for such 
participation through NASPO ValuePoint.  Any permission to participate through execution of a 
Participating Addendum is not a determination that procurement authority exists in the 
Participating Entity; they must ensure that they have the requisite procurement authority to 
execute a Participating Addendum.   
 
g. Resale. “Resale” means any payment in exchange for transfer of tangible goods, software, or 
assignment of the right to services. Subject to any specific conditions included in the solicitation 
or Contractor’s proposal as accepted by the Lead State, or as explicitly permitted in a 
Participating Addendum, Purchasing Entities may not resell Products (the definition of which 
includes services that are deliverables).  Absent any such condition or explicit permission, this 
limitation does not prohibit: payments by employees of a Purchasing Entity for Products; sales 



of Products to the general public as surplus property; and fees associated with inventory 
transactions with other governmental or nonprofit entities and consistent with a Purchasing 
Entity’s laws and regulations. Any sale or transfer permitted by this subsection must be 
consistent with license rights granted for use of intellectual property. 

6. Administrative Fees   

a. The Contractor shall pay to NASPO ValuePoint, or its assignee, a NASPO ValuePoint 
Administrative Fee of 0.25% on Corporate/Government Responsible (CRU) accounts and 0.10% 
on all Individual Responsible (IRU) accounts no later than sixty (60) days following the end of 
each calendar quarter. The NASPO ValuePoint Administrative Fee shall be submitted quarterly 
and is based on all sales of products and services for both Corporate/Government Responsible  
(CRU) and Individual Response (IRU) accounts under the Master Agreement (less any charges 
for taxes or shipping).  The NASPO ValuePoint Administrative Fee is not negotiable. This fee is to 
be included as part of the pricing submitted with proposal. 
 
b. Additionally, some states may require an additional fee be paid directly to the state only on 
purchases made by Purchasing Entities within that state. For all such requests, the fee level, 
payment method and schedule for such reports and payments will be incorporated into the 
Participating Addendum that is made a part of the Master Agreement. The Contractor may 
adjust the Master Agreement pricing accordingly for purchases made by Purchasing Entities 
within the jurisdiction of the state. All such agreements shall not affect the NASPO ValuePoint 
Administrative Fee percentage or the prices paid by the Purchasing Entities outside the 
jurisdiction of the state requesting the additional fee. The NASPO ValuePoint Administrative 
Fee in subsection 6a shall be based on the gross amount of all sales (less any charges for taxes 
or shipping) at the adjusted prices (if any) in Participating Addenda. 

7. NASPO ValuePoint Summary and Detailed Usage Reports  

In addition to other reports that may be required by this solicitation, the Contractor shall 
provide the following NASPO ValuePoint reports. 
 
a. Summary Sales Data.  The Contractor shall submit quarterly sales reports directly to NASPO 
ValuePoint using the NASPO ValuePoint Quarterly Sales/Administrative Fee Reporting Tool 
found at http://calculator.naspovaluepoint.org.  Any/all sales made under this Master 
Agreement shall be reported as cumulative totals by state for Government Responsible 
accounts.  A separate report shall be submitted and reported as cumulative totals by state for 
Individual Responsible (IRU) accounts.  Even if Contractor experiences zero sales during a 
calendar quarter, a report is still required. Reports shall be due no later than thirty (30) days 
following the end of the calendar quarter (as specified in the reporting tool).   
 
b. Detailed Sales Data.  Contractor shall also report detailed sales data using the format 
provided in Attachments H, I, J and K. Reports are due on a quarterly basis and must be 
received by the Lead State and NASPO ValuePoint Cooperative Development Team no later 
than thirty (30) days after the end of the reporting period.    Reports shall be delivered to the 

http://calculator.naspovaluepoint.org/


Lead State and to the NASPO ValuePoint Cooperative Development Team electronically through 
a designated portal, email, CD-ROM, flash drive or other method as determined by the Lead 
State and NASPO ValuePoint.   Detailed sales data reports shall include sales information for all 
sales under Participating Addenda executed under this Master Agreement.  
 
c. Reportable sales for the summary sales data report and detailed sales data report includes 
sales to employees for personal use where authorized by the solicitation and the Participating 
Addendum. Report data for employees should be limited to ONLY the state and entity they are 
participating under the authority of (state and agency, city, county, school district, etc.) and the 
amount of sales. No personal identification numbers, e.g. names, addresses, social security 
numbers or any other numerical identifier, may be submitted with any report. 
 
d. Contractor shall provide the NASPO ValuePoint Cooperative Development Coordinator with 
an executive summary each quarter that includes, at a minimum, a list of states with an active 
Participating Addendum, states that Contractor is in negotiations with and any Participating 
Addendum roll out or implementation activities and issues. NASPO ValuePoint Cooperative 
Development Coordinator and Contractor will determine the format and content of the 
executive summary.  The executive summary is due thirty (30) days after the conclusion of each 
calendar quarter. 
 
e. Timely submission of these reports is a material requirement of the Master Agreement. The 
recipient of the reports shall have exclusive ownership of the media containing the 
reports.  The Lead State and NASPO ValuePoint shall have a perpetual, irrevocable, non-
exclusive, royalty free, transferable right to display, modify, copy, and otherwise use reports, 
data and information provided under this section. 

8. NASPO ValuePoint Cooperative Program Marketing, Training, and Performance 
Review 

a. Contractor agrees to work cooperatively with NASPO ValuePoint personnel.  Contractor 
agrees to present plans to NASPO ValuePoint for the education of Contractor’s contract 
administrator(s) and sales/marketing workforce regarding the Master Agreement contract, 
including the competitive nature of NASPO ValuePoint procurements, the Master agreement 
and participating addendum process, and the manner in which qualifying entities can 
participate in the Master Agreement. 
 
b.  Contractor agrees, as Participating Addendums become executed, if requested by 
ValuePoint personnel to provide plans to launch the program within the participating state. 
Plans will include time frames to launch the agreement and confirmation that the Contractor’s 
website has been updated to properly reflect the contract offer as available in the participating 
state.   
 
c. Contractor agrees, absent anything to the contrary outlined in a Participating Addendum, to 
consider customer proposed terms and conditions, as deemed important to the customer, for 



possible inclusion into the customer agreement.  Contractor will ensure that their sales force is 
aware of this contracting option. 
 
c. Contractor agrees to participate in an annual contract performance review at a location 
selected by the Lead State and NASPO ValuePoint, which may include a discussion of marketing 
action plans, target strategies, marketing materials, as well as Contractor reporting and 
timeliness of payment of administration fees.   
 
d.  Contractor acknowledges that the NASPO ValuePoint logos may not be used by Contractor in 
sales and marketing until a logo use agreement is executed with NASPO ValuePoint. 
 
e.  The Lead State expects to evaluate the utilization of the Master Agreement at the annual 
performance review.  Lead State may, in its discretion, cancel the Master Agreement pursuant 
to section 28, or not exercise an option to renew, when Contractor utilization does not warrant 
further administration of the Master Agreement. The Lead State may exercise its right to not 
renew the Master Agreement if vendor fails to record or report revenue for three consecutive 
quarters, upon 60-calendar day written notice to the Contractor. Cancellation based on nonuse 
or under-utilization will not occur sooner than one year after award (or execution if later) of the 
Master Agreement. This subsection does not limit the discretionary right of either the Lead 
State or Contractor to cancel the Master Agreement pursuant to section 28 or to terminate for 
default pursuant to section 30. 
f.  Contractor agrees, within 30 days of their effective date, to notify the Lead State and NASPO 
ValuePoint of any contractual most-favored-customer provisions in third-part contracts or 
agreements that may affect the promotion of this Master Agreements or whose terms provide 
for adjustments to future rates or pricing based on rates, pricing in, or Orders from this master 
agreement. Upon request of the Lead State or NASPO ValuePoint, Contractor shall provide a 
copy of any such provisions.  

9. NASPO ValuePoint eMarket Center 

a. In July 2011, NASPO ValuePoint entered into a multi-year agreement with SciQuest, Inc. 
(doing business as JAGGAER) whereby JAGGAER will provide certain electronic catalog hosting 
and management services to enable eligible NASPO ValuePoint’s customers to access a central 
online website to view and/or shop the goods and services available from existing NASPO 
ValuePoint Cooperative Contracts. The central online website is referred to as the NASPO 
ValuePoint eMarket Center.  
 
b. The Contractor will have visibility in the eMarket Center through Ordering Instructions. These 
Ordering Instructions are available at no cost to the Contractor and provide customers 
information regarding the Contractors website and ordering information. The Contractor is 
required at a minimum to participate in the eMarket Center through Ordering Instructions. 
 
c. At a minimum, the Contractor agrees to the following timeline: NASPO ValuePoint eMarket 
Center Site Admin shall provide a written request to the Contractor to begin Ordering 



Instruction process. The Contractor shall have thirty (30) days from receipt of written request to 
work with NASPO ValuePoint to provide any unique information and ordering instructions that 
the Contractor would like the customer to have. 
 

10. Right to Publish 

Throughout the duration of this Master Agreement, Contractor must secure from the Lead State 
prior approval for the release of information that pertains to the potential work or activities 
covered by the Master Agreement.  This limitation does not preclude publication about the award 
of the Master Agreement or marketing activities consistent with any proposed and accepted 
marketing plan. The Contractor shall not make any representations of NASPO ValuePoint’s 
opinion or position as to the quality or effectiveness of the services that are the subject of this 
Master Agreement without prior written consent. Failure to adhere to this requirement may 
result in termination of the Master Agreement for cause. 

11. Price and Rate Guarantee Period 

All prices and rates must be guaranteed for the initial term of the Master Agreement.  Following 
the initial Master Agreement period, any request for price or rate adjustment must be for an 
equal guarantee period, and must be made at least (90 Days) days prior to the effective date.  
Requests for price or rate adjustment must include sufficient documentation supporting the 
request.  Any adjustment or amendment to the Master Agreement shall not be effective unless 
approved by the Lead State.  No retroactive adjustments to prices or rates will be allowed. 

12. Individual Customers  

Except to the extent modified by a Participating Addendum, each Purchasing Entity shall follow 
the terms and conditions of the Master Agreement and applicable Participating Addendum and 
will have the same rights and responsibilities for their purchases as the Lead State has in the 
Master Agreement, including but not limited to, any indemnity or right to recover any costs as 
such right is defined in the Master Agreement and applicable Participating Addendum for their 
purchases.  Each Purchasing Entity will be responsible for its own charges, fees, and liabilities. 
The Contractor will apply the charges and invoice each Purchasing Entity individually.  

Administration of Orders  

13. Ordering  

 
a. Master Agreement order and purchase order numbers shall be clearly shown on all 
acknowledgments, shipping labels, packing slips, invoices, and on all correspondence.    
 
b. Purchasing Entities may define entity or project-specific requirements and informally 
compete the requirement among companies having a Master Agreement on an “as needed” 
basis.  This procedure may also be used when requirements are aggregated or other firm 



commitments may be made to achieve reductions in pricing.  This procedure may be modified 
in Participating Addenda and adapted to the Purchasing Entity’s rules and policies. The 
Purchasing Entity may in its sole discretion determine which Master Agreement Contractors 
should be solicited for a quote.  The Purchasing Entity may select the quote that it considers 
most advantageous, cost and other factors considered. 
 
c. Each Purchasing Entity will identify and utilize its own appropriate purchasing procedure and 
documentation. Contractor is expected to become familiar with the Purchasing Entities’ rules, 
policies, and procedures regarding the ordering of supplies and/or services contemplated by 
this Master Agreement.  
 
d. Contractor shall not begin work without a valid Purchase Order or other appropriate 
commitment document under the law of the Purchasing Entity.  
 
e. Orders may be placed consistent with the terms of this Master Agreement during the term of 
the Master Agreement.    
 
f. All Orders pursuant to this Master Agreement, at a minimum, shall include: 
 

(1) The services or supplies being delivered; 
(2) The place and requested time of delivery; 
(3)  A billing address; 
(4) The name, phone number, and address of the Purchasing Entity representative; 
(5) The price per hour or other pricing elements consistent with this Master Agreement 

and the contractor’s proposal; 
(6) A ceiling amount of the order for services being ordered; and  
(7) The Master Agreement identifier. 
 

g. All communications concerning administration of Orders placed shall be furnished solely to 
the authorized purchasing agent within the Purchasing Entity’s purchasing office, or to such 
other individual identified in writing in the Order. 
 
h. Orders must be placed pursuant to this Master Agreement prior to the termination date 
thereof, but may have a delivery date or performance period up to 120 days past the then-
current termination date of this Master Agreement. Contractor is reminded that financial 
obligations of Purchasing Entities payable after the current applicable fiscal year are contingent 
upon agency funds for that purpose being appropriated, budgeted, and otherwise made 
available. 
 
i. Notwithstanding the expiration, cancellation or termination of this Master Agreement, 
Contractor agrees to perform in accordance with the terms of any Orders then outstanding at 
the time of such expiration or termination. Contractor shall not honor any Orders placed after 
the expiration, cancellation or termination of this Master Agreement, or otherwise inconsistent 
with its terms. Orders from any separate indefinite quantity, task orders, or other form of 



indefinite delivery order arrangement priced against this Master Agreement may not be placed 
after the expiration or termination of this Master Agreement, notwithstanding the term of any 
such indefinite delivery order agreement. 

14. Shipping and Delivery  

 
a. The prices are the delivered price to any Purchasing Entity.  All deliveries shall be F.O.B. 
destination, freight pre-paid, with all transportation and handling charges paid by the 
Contractor.  Responsibility and liability for loss or damage shall remain the Contractor’s until 
final inspection and acceptance when responsibility shall pass to the Purchasing Entity except as 
to latent defects, fraud and Contractor’s warranty obligations.  The minimum shipment 
amount, if any, will be found in the special terms and conditions.  Any order for less than the 
specified amount is to be shipped with the freight prepaid and added as a separate item on the 
invoice.  Any portion of an Order to be shipped without transportation charges that is back 
ordered shall be shipped without charge.  
 
b. All deliveries will be “Inside Deliveries” as designated by a representative of the Purchasing 
Entity placing the Order. Inside Delivery refers to a delivery to other than a loading dock, front 
lobby, or reception area. Specific delivery instructions will be noted on the order form or 
Purchase Order. Any damage to the building interior, scratched walls, damage to the freight 
elevator, etc., will be the responsibility of the Contractor. If damage does occur, it is the 
responsibility of the Contractor to immediately notify the Purchasing Entity placing the Order.  
 
c. All products must be delivered in the manufacturer’s standard package. Costs shall include all 
packing and/or crating charges. Cases shall be of durable construction, good condition, properly 
labeled and suitable in every respect for storage and handling of contents. Each shipping carton 
shall be marked with the commodity, brand, quantity, item code number and the Purchasing 
Entity’s Purchase Order number. 

15. Laws and Regulations   

Any and all Products offered and furnished shall comply fully with all applicable Federal and 
State laws and regulations. 

16. Inspection and Acceptance  

a. Where the Master Agreement or an Order does not otherwise specify a process for 
inspection and Acceptance, this section governs.  This section is not intended to limit rights and 
remedies under the applicable commercial code. 
 
b. All Products are subject to inspection at reasonable times and places before Acceptance. 
Contractor shall provide right of access to the Lead State, or to any other authorized agent or 
official of the Lead State or other Participating or Purchasing Entity, at reasonable times, in 
order to monitor and evaluate performance, compliance, and/or quality assurance 
requirements under this Master Agreement. Products that do not meet specifications may be 



rejected. Failure to reject upon receipt, however, does not relieve the contractor of liability for 
material (nonconformity that substantial impairs value) latent or hidden defects subsequently 
revealed when goods are put to use.  Acceptance of such goods may be revoked in accordance 
with the provisions of the applicable commercial code, and the Contractor is liable for any 
resulting expense incurred by the Purchasing Entity related to the preparation and shipping of 
Product rejected and returned, or for which Acceptance is revoked.   
 
c. If any services do not conform to contract requirements, the Purchasing Entity may require 
the Contractor to perform the services again in conformity with contract requirements, at no 
increase in Order amount.  When defects cannot be corrected by re-performance, the 
Purchasing Entity may require the Contractor to take necessary action to ensure that future 
performance conforms to contract requirements; and reduce the contract price to reflect the 
reduced value of services performed.  
 
d. The warranty period shall begin upon Acceptance. 
 
e. Acceptance Testing may be explicitly set out in a Master Agreement to ensure conformance 
to an explicit standard of performance.  Acceptance Testing means the process set forth in the 
Master Agreement for ascertaining that the Product meets the standard of performance prior 
to Acceptance by the Purchasing Entity. If Acceptance Testing is prescribed, this subsection 
applies to applicable Products purchased under this Master Agreement, including any 
additional, replacement, or substitute Product(s) and any Product(s) which are modified by or 
with the written approval of Contractor after Acceptance by the Purchasing Entity.  The 
Acceptance Testing period shall be thirty (30) calendar days or other time period identified in 
this Master Agreement or the Participating Addendum, starting from the day after the Product 
is delivered or, if installed, the day after the Product is installed and Contractor certifies that the 
Product is ready for Acceptance Testing.  If the Product does not meet the standard of 
performance during the initial period of Acceptance Testing, Purchasing Entity may, at its 
discretion, continue Acceptance Testing on a day-to-day basis until the standard of 
performance is met. Upon rejection, the Contractor will have fifteen (15) calendar days to cure 
the standard of performance issue(s). If after the cure period, the Product still has not met the 
standard of performance, the Purchasing Entity may, at its option: (a) declare Contractor to be 
in breach and terminate the Order; (b) demand replacement Product from Contractor at no 
additional cost to Purchasing Entity; or, (c) continue the cure period for an additional time 
period agreed upon by the Purchasing Entity and the Contractor. Contractor shall pay all costs 
related to the preparation and shipping of Product returned pursuant to the section. No 
Product shall be deemed Accepted and no charges shall be paid until the standard of 
performance is met.  The warranty period shall begin upon Acceptance. 

17. Payment  

Payment after Acceptance is normally made within 30 days following the date the entire order 
is delivered or the date a correct invoice is received, whichever is later.  After 45 days the 
Contractor may assess overdue account charges up to a maximum rate of one percent per 



month on the outstanding balance, unless a different late payment amount is specified in a 
Participating Addendum, Order, or otherwise prescribed by applicable law.  Payments will be 
remitted by mail. Payments may be made via a State or political subdivision “Purchasing Card” 
with no additional charge. 

18. Warranty   

Warranty provisions govern where specified elsewhere in the documents that constitute the 
Master Agreement; otherwise this section governs. The Contractor warrants for a period of one 
year from the date of Acceptance that: (a) the Product performs according to all specific claims 
that the Contractor made in its response to the solicitation, (b) the Product is suitable for the 
ordinary purposes for which such Product is used, (c) the Product is suitable for any special 
purposes identified in the solicitation or for which the Purchasing Entity has relied on the 
Contractor’s skill or judgment, (d) the Product is designed and manufactured in a commercially 
reasonable manner, and (e) the Product is free of defects.  Upon breach of the warranty, the 
Contractor will repair or replace (at no charge to the Purchasing Entity) the Product whose 
nonconformance is discovered and made known to the Contractor.  If the repaired and/or 
replaced Product proves to be inadequate, or fails of its essential purpose, the Contractor will 
refund the full amount of any payments that have been made. The rights and remedies of the 
parties under this warranty are in addition to any other rights and remedies of the parties 
provided by law or equity, including, without limitation, actual damages, and, as applicable and 
awarded under the law, to a prevailing party, reasonable attorneys’ fees and costs.  

19. Title of Product  

Upon Acceptance by the Purchasing Entity, Contractor shall convey to Purchasing Entity title to 
the Product free and clear of all liens, encumbrances, or other security interests. Transfer of 
title to the Product shall include an irrevocable and perpetual license to use any Embedded 
Software in the Product. If Purchasing Entity subsequently transfers title of the Product to 
another entity, Purchasing Entity shall have the right to transfer the license to use the 
Embedded Software with the transfer of Product title.  A subsequent transfer of this software 
license shall be at no additional cost or charge to either Purchasing Entity or Purchasing Entity’s 
transferee. 

20. License of Pre-Existing Intellectual Property   

Contractor grants to the Purchasing Entity a nonexclusive, perpetual, royalty-free, irrevocable, 
license to use, publish, translate, reproduce, transfer with any sale of tangible media or 
Product, perform, display, and dispose of the Intellectual Property, and its derivatives, used or 
delivered under this Master Agreement, but not created under it (“Pre-existing Intellectual 
Property”). The Contractor shall be responsible for ensuring that this license is consistent with 
any third party rights in the Pre-existing Intellectual Property.  



General Provisions 

21. Insurance   

a. Unless otherwise agreed in a Participating Addendum, Contractor shall, during the term of 
this Master Agreement, maintain in full force and effect, the insurance described in this section.  
Contractor shall acquire such insurance from an insurance carrier or carriers licensed to 
conduct business in each Participating Entity’s state and having a rating of A-, Class VII or 
better, in the most recently published edition of A.M. Best’s Insurance Reports.  Failure to buy 
and maintain the required insurance may result in this Master Agreement’s termination or, at a 
Participating Entity’s option, result in termination of its Participating Addendum. 
 
b. Coverage shall be written on an occurrence basis. The minimum acceptable limits shall be as 
indicated below: 

 
(1) Commercial General Liability covering premises operations, independent 
contractors, products and completed operations, blanket contractual liability, personal 
injury (including death), advertising liability, and property damage,   with a limit of not 
less than $1 million per occurrence/$2 million general aggregate; 
 
(2) Contractor must comply with any applicable State Workers Compensation or 
Employers Liability Insurance requirements. 

 
c. Contractor shall pay premiums on all insurance policies.  Contractor shall provide notice to a 
Participating Entity who is a state within five (5) business days after Contractor is first aware of 
expiration, cancellation or nonrenewal of such policy or is first aware that cancellation is 
threatened or expiration, nonrenewal or expiration otherwise may occur.  
 
d. Prior to commencement of performance, Contractor shall provide to the Lead State a written 
endorsement to the Contractor’s general liability insurance policy or other documentary 
evidence acceptable to the Lead State that (1) names the Participating States identified in the 
Request for Proposal as additional insureds, (2) provides that written notice of cancellation 
shall be delivered in accordance with the policy provisions, and (3) provides that the 
Contractor’s liability insurance policy shall be primary, with any liability insurance of any 
Participating State as secondary and noncontributory.  Unless otherwise agreed in any 
Participating Addendum, other state Participating Entities’ rights and Contractor’s obligations 
are the same as those specified in the first sentence of this subsection except the endorsement 
is provided to the applicable state.       
 
e. Contractor shall furnish to the Lead State copies of certificates of all required insurance in a 
form sufficient to show required coverage within thirty (30) calendar days of the execution of 
this Master Agreement and prior to performing any work.    Copies of renewal certificates of all 
required insurance shall be furnished within thirty (30) days after any renewal date to the 
applicable state Participating Entity.  Failure to provide evidence of coverage may, at the sole 



option of the Lead State, or any Participating Entity, result in this Master Agreement’s 
termination or the termination of any Participating Addendum. 
 
f. Coverage and limits shall not limit Contractor’s liability and obligations under this Master 
Agreement, any Participating Addendum, or any Purchase Order.  

22. Records Administration and Audit   

a. The Contractor shall maintain books, records, documents, and other evidence pertaining to 
this Master Agreement and Orders placed by Purchasing Entities under it to the extent and in 
such detail as shall adequately reflect performance and administration of payments and fees.  
Contractor shall permit the Lead State, a Participating Entity, a Purchasing Entity, the federal 
government (including its grant awarding entities and the U.S. Comptroller General), and any 
other duly authorized agent of a governmental agency, to audit, inspect, examine, copy and/or 
transcribe Contractor's books, documents, papers and records directly pertinent to this Master 
Agreement or orders placed by a Purchasing Entity under it for the purpose of making audits, 
examinations, excerpts, and transcriptions.  This right shall survive for a period of five (5) years 
following termination of this Agreement or final payment for any order placed by a Purchasing 
Entity against this Agreement, whichever is later, or such longer period as is required by the 
Purchasing Entity’s state statutes, to assure compliance with the terms hereof or to evaluate 
performance hereunder.    
 
b. Without limiting any other remedy available to any governmental entity, the Contractor shall 
reimburse the applicable Lead State, Participating Entity, or Purchasing Entity for any 
overpayments inconsistent with the terms of the Master Agreement or Orders or 
underpayment of fees found as a result of the examination of the Contractor’s records. 
 
c. The rights and obligations herein exist in addition to any quality assurance obligation in the 
Master Agreement requiring the Contractor to self-audit contract obligations and that permits 
the Lead State to review compliance with those obligations.   

23. Confidentiality, Non-Disclosure, and Injunctive Relief   

a. Confidentiality. Contractor acknowledges that it and its employees or agents may, in the 
course of providing a Product under this Master Agreement, be exposed to or acquire 
information that is confidential to Purchasing Entity or Purchasing Entity’s clients.  Any and all 
information of any form that is marked as confidential or would by its nature be deemed 
confidential obtained by Contractor or its employees or agents in the performance of this 
Master Agreement, including, but not necessarily limited to (1) any Purchasing Entity’s records, 
(2) personnel records, and (3) information concerning individuals, is confidential information of 
Purchasing Entity (“Confidential Information”).  Any reports or other documents or items 
(including software) that result from the use of the Confidential Information by Contractor shall 
be treated in the same manner as the Confidential Information.   Confidential Information does 
not include information that (1) is or becomes (other than by disclosure by Contractor) publicly 
known; (2) is furnished by Purchasing Entity to others without restrictions similar to those 



imposed by this Master Agreement; (3) is rightfully in Contractor’s possession without the 
obligation of nondisclosure prior to the time of its disclosure under this Master Agreement; (4) 
is obtained from a source other than Purchasing Entity without the obligation of confidentiality, 
(5) is disclosed with the written consent of Purchasing Entity or; (6) is independently developed 
by employees, agents or subcontractors of Contractor who can be shown to have had no access 
to the Confidential Information. 
 
b. Non-Disclosure.  Contractor shall hold Confidential Information in confidence, using at least 
the industry standard of confidentiality, and shall not copy, reproduce, sell, assign, license, 
market, transfer or otherwise dispose of, give, or disclose Confidential Information to third 
parties or use Confidential Information for any purposes whatsoever other than what is 
necessary to the performance of Orders placed under this Master Agreement.  Contractor shall 
advise each of its employees and agents of their obligations to keep Confidential Information 
confidential.  Contractor shall use commercially reasonable efforts to assist Purchasing Entity in 
identifying and preventing any unauthorized use or disclosure of any Confidential Information.  
Without limiting the generality of the foregoing, Contractor shall advise Purchasing Entity, 
applicable Participating Entity, and the Lead State immediately if Contractor learns or has 
reason to believe that any person who has had access to Confidential Information has violated 
or intends to violate the terms of this Master Agreement, and Contractor shall at its expense 
cooperate with Purchasing Entity in seeking injunctive or other equitable relief in the name of 
Purchasing Entity or Contractor against any such person.  Except as directed by Purchasing 
Entity, Contractor will not at any time during or after the term of this Master Agreement 
disclose, directly or indirectly, any Confidential Information to any person, except in accordance 
with this Master Agreement, and that upon termination of this Master Agreement or at 
Purchasing Entity’s request, Contractor shall turn over to Purchasing Entity all documents, 
papers, and other matter in Contractor's possession that embody Confidential Information.  
Notwithstanding the foregoing, Contractor may keep one copy of such Confidential Information 
necessary for quality assurance, audits and evidence of the performance of this Master 
Agreement. 
 
c. Injunctive Relief. Contractor acknowledges that breach of this section, including disclosure of 
any Confidential Information, will cause irreparable injury to Purchasing Entity that is 
inadequately compensable in damages.  Accordingly, Purchasing Entity may seek and obtain 
injunctive relief against the breach or threatened breach of the foregoing undertakings, in 
addition to any other legal remedies that may be available.  Contractor acknowledges and 
agrees that the covenants contained herein are necessary for the protection of the legitimate 
business interests of Purchasing Entity and are reasonable in scope and content. 
 
d. Purchasing Entity Law.  These provisions shall be applicable only to extent they are not in 
conflict with the applicable public disclosure laws of any Purchasing Entity. 
 
e.  The rights granted Purchasing Entities and Contractor obligations under this section shall 
also extend to the cooperative’s Confidential Information, defined to include Participating 
Addenda, as well as Orders or transaction data relating to Orders under this Master Agreement 



that identify the entity/customer, Order dates, line item descriptions and volumes, and 
prices/rates. This provision does not apply to disclosure to the Lead State, a Participating State, 
or any governmental entity exercising an audit, inspection, or examination pursuant to section 
23. To the extent permitted by law, Contractor shall notify the Lead State of the identify of any 
entity seeking access to the Confidential Information described in this subsection. 

24. Public Information  

This Master Agreement and all related documents are subject to disclosure pursuant to the 
Purchasing Entity’s public information laws.   

25. Assignment/Subcontracts   

a. Contractor shall not assign, sell, transfer, subcontract or sublet rights, or delegate 
responsibilities under this Master Agreement, in whole or in part, without the prior written 
approval of the Lead State.  
 
b. The Lead State reserves the right to assign any rights or duties, including written assignment 
of contract administration duties to NASPO Cooperative Purchasing Organization LLC, doing 
business as NASPO ValuePoint and other third parties. 

26. Changes in Contractor Representation 

The Contractor must notify the Lead State of changes in the Contractor’s key administrative 
personnel managing the Master Agreement in writing within 10 calendar days of the change.  The 
Lead State reserves the right to approve changes in key personnel, as identified in the 
Contractor’s proposal.  The Contractor agrees to propose replacement key personnel having 
substantially equal or better education, training, and experience as was possessed by the key 
person proposed and evaluated in the Contractor’s proposal.  

27. Independent Contractor  

The Contractor shall be an independent contractor.  Contractor shall have no authorization, 
express or implied, to bind the Lead State, Participating States, other Participating Entities, or 
Purchasing Entities to any agreements, settlements, liability or understanding whatsoever, and 
agrees not to hold itself out as agent except as expressly set forth herein or as expressly agreed 
in any Participating Addendum. 

28. Cancellation   

Unless otherwise stated, this Master Agreement may be canceled by either party upon 60 days 
written notice prior to the effective date of the cancellation.  Further, any Participating Entity 
may cancel its participation upon 30 days written notice, unless otherwise limited or stated in 
the Participating Addendum.  Cancellation may be in whole or in part.  Any cancellation under 
this provision shall not affect the rights and obligations attending orders outstanding at the 
time of cancellation, including any right of a Purchasing Entity to indemnification by the 
Contractor, rights of payment for Products delivered and accepted, rights attending any 



warranty or default in performance in association with any Order, and requirements for records 
administration and audit.  Cancellation of the Master Agreement due to Contractor default may 
be immediate. 

29. Force Majeure  

Neither party to this Master Agreement shall be held responsible for delay or default caused by 
fire, riot, unusually severe weather, other acts of God, or war which are beyond that party’s 
reasonable control.  The Lead State may terminate this Master Agreement after determining 
such delay or default will reasonably prevent successful performance of the Master Agreement. 

30. Defaults and Remedies  

a. The occurrence of any of the following events shall be an event of default under this Master 
Agreement: 

(1) Nonperformance of contractual requirements; or 

(2) A material breach of any term or condition of this Master Agreement; or 

(3) Any certification, representation or warranty by Contractor in response to the 
solicitation or in this Master Agreement that proves to be untrue or materially 
misleading; or 

(4) Institution of proceedings under any bankruptcy, insolvency, reorganization or 
similar law, by or against Contractor, or the appointment of a receiver or similar officer 
for Contractor or any of its property, which is not vacated or fully stayed within thirty 
(30) calendar days after the institution or occurrence thereof; or 

(5) Any default specified in another section of this Master Agreement. 

b. Upon the occurrence of an event of default, the Lead State shall issue a written notice of 
default, identifying the nature of the default, and providing a period of 15 calendar days in 
which Contractor shall have an opportunity to cure the default. The Lead State shall not be 
required to provide advance written notice or a cure period and may immediately terminate 
this Master Agreement in whole or in part if the Lead State, in its sole discretion, determines 
that it is reasonably necessary to preserve public safety or prevent immediate public crisis.  
Time allowed for cure shall not diminish or eliminate Contractor’s liability for damages, 
including liquidated damages to the extent provided for under this Master Agreement. 

c. If Contractor is afforded an opportunity to cure and fails to cure the default within the period 
specified in the written notice of default, Contractor shall be in breach of its obligations under 
this Master Agreement and the Lead State shall have the right to exercise any or all of the 
following remedies: 

(1) Exercise any remedy provided by law; and 

(2) Terminate this Master Agreement and any related Contracts or portions thereof; and 

(3) Impose liquidated damages as provided in this Master Agreement; and 

(4) Suspend Contractor from being able to respond to future bid solicitations; and 



(5) Suspend Contractor’s performance; and 

(6) Withhold payment until the default is remedied. 

d. Unless otherwise specified in the Participating Addendum, in the event of a default under a 
Participating Addendum, a Participating Entity shall provide a written notice of default as 
described in this section and shall have all of the rights and remedies under this paragraph 
regarding its participation in the Master Agreement, in addition to those set forth in its 
Participating Addendum.  Unless otherwise specified in a Purchase Order, a Purchasing Entity 
shall provide written notice of default as described in this section and have all of the rights and 
remedies under this paragraph and any applicable Participating Addendum with respect to an 
Order placed by the Purchasing Entity.  Nothing in these Master Agreement Terms and 
Conditions shall be construed to limit the rights and remedies available to a Purchasing Entity 
under the applicable commercial code.   

31. Waiver of Breach   

Failure of the Lead State, Participating Entity, or Purchasing Entity to declare a default or 
enforce any rights and remedies shall not operate as a waiver under this Master Agreement or 
Participating Addendum.  Any waiver by the Lead State, Participating Entity, or Purchasing 
Entity must be in writing.  Waiver by the Lead State or Participating Entity of any default, right 
or remedy under this Master Agreement or Participating Addendum, or by Purchasing Entity 
with respect to any Purchase Order, or breach of any terms or requirements of this Master 
Agreement, a Participating Addendum, or Purchase Order shall not be construed or operate as 
a waiver of any subsequent default or breach of such term or requirement, or of any other term 
or requirement under this Master Agreement, Participating Addendum, or Purchase Order.   

32. Debarment   

The Contractor certifies that neither it nor its principals are presently debarred, suspended, 
proposed for debarment, declared ineligible, or voluntarily excluded from participation in this 
transaction (contract) by any governmental department or agency.  This certification represents 
a recurring certification made at the time any Order is placed under this Master Agreement.  If 
the Contractor cannot certify this statement, attach a written explanation for review by the 
Lead State. 

33. Indemnification  

a.  The Contractor shall defend, indemnify and hold harmless NASPO, NASPO Cooperative 
Purchasing Organization LLC (doing business as NASPO ValuePoint), the Lead State, 
Participating Entities, and Purchasing Entities, along with their officers and employees, from 
and against third-party claims, damages or causes of action including reasonable attorneys’ fees 
and related costs for any death, injury, or damage to tangible property arising from act(s), 
error(s), or omission(s) of the Contractor, its employees or subcontractors or volunteers, at any 
tier, relating to the performance under the Master Agreement.   
 
b. Indemnification – Intellectual Property. The Contractor shall defend, indemnify and hold 



harmless NASPO, NASPO Cooperative Purchasing Organization LLC (doing business as NASPO 
ValuePoint), the Lead State, Participating Entities, Purchasing Entities, along with their officers 
and employees ("Indemnified Party"), from and against claims, damages or causes of action 
including reasonable attorneys’ fees and related costs arising out of the claim that the Product 
or its use, infringes Intellectual Property rights ("Intellectual Property Claim") of another person 
or entity. 
 

(1) The Contractor’s obligations under this section shall not extend to any combination 
of the Product with any other product, system or method, unless the Product, system or 
method is: 

 
(a) provided by the Contractor or the Contractor’s subsidiaries or affiliates; 
 
(b) specified by the Contractor to work with the Product; or 
 
(c) reasonably required, in order to use the Product in its intended manner, and 

the infringement could not have been avoided by substituting another reasonably available 
product, system or method capable of performing the same function; or 

 
(d) It would be reasonably expected to use the Product in combination with such 

product, system or method. 
 
 (2) The Indemnified Party shall notify the Contractor within a reasonable time after 
receiving notice of an Intellectual Property Claim.  Even if the Indemnified Party fails to provide 
reasonable notice, the Contractor shall not be relieved from its obligations unless the 
Contractor can demonstrate that it was prejudiced in defending the Intellectual Property Claim 
resulting in increased expenses or loss to the Contractor.  If the Contractor promptly and 
reasonably investigates and defends any Intellectual Property Claim, it shall have control over 
the defense and settlement of it.  However, the Indemnified Party must consent in writing for 
any money damages or obligations for which it may be responsible. The Indemnified Party shall 
furnish, at the Contractor’s reasonable request and expense, information and assistance 
necessary for such defense. If the Contractor fails to vigorously pursue the defense or 
settlement of the Intellectual Property Claim, the Indemnified Party may assume the defense or 
settlement of it and the Contractor shall be liable for all costs and expenses, including 
reasonable attorneys’ fees and related costs, incurred by the Indemnified Party in the pursuit of 
the Intellectual Property Claim. Unless otherwise agreed in writing, this section is not subject to 
any limitations of liability in this Master Agreement or in any other document executed in 
conjunction with this Master Agreement. 

34. No Waiver of Sovereign Immunity  

In no event shall this Master Agreement, any Participating Addendum or any contract or any 
Purchase Order issued thereunder, or any act of the Lead State, a Participating Entity, or a 
Purchasing Entity be a waiver of any form of defense or immunity, whether sovereign 



immunity, governmental immunity, immunity based on the Eleventh Amendment to the 
Constitution of the United States or otherwise, from any claim or from the jurisdiction of any 
court.  

This section applies to a claim brought against the Participating Entities who are states only to 
the extent Congress has appropriately abrogated the state’s sovereign immunity and is not 
consent by the state to be sued in federal court.  This section is also not a waiver by the state 
of any form of immunity, including but not limited to sovereign immunity and immunity based 
on the Eleventh Amendment to the Constitution of the United States.  

35. Governing Law and Venue    

a. The procurement, evaluation, and award of the Master Agreement shall be governed by and 
construed in accordance with the laws of the Lead State sponsoring and administering the 
procurement.  The construction and effect of the Master Agreement after award shall be 
governed by the law of the state serving as Lead State.  The construction and effect of any 
Participating Addendum or Order against the Master Agreement shall be governed by and 
construed in accordance with the laws of the Participating Entity’s or Purchasing Entity’s State.   
 
b. Unless otherwise specified in the RFP, the venue for any protest, claim, dispute or action 
relating to the procurement, evaluation, and award is in the Lead State.  Venue for any claim, 
dispute or action concerning the terms of the Master Agreement shall be in the state serving as 
Lead State. Venue for any claim, dispute, or action concerning any Order placed against the 
Master Agreement or the effect of a Participating Addendum shall be in the Purchasing Entity’s 
State. 
 
c. If a claim is brought in a federal forum, then it must be brought and adjudicated solely and 
exclusively within the United States District Court for (in decreasing order of priority):  the Lead 
State for claims relating to the procurement, evaluation, award, or contract performance or 
administration if the Lead State is a party; a Participating State if a named party; the state 
where the Participating Entity or Purchasing Entity is located if either is a named party.  

36. Assignment of Antitrust Rights   

Contractor irrevocably assigns to a Participating Entity who is a state any claim for relief or 
cause of action which the Contractor now has or which may accrue to the Contractor in the 
future by reason of any violation of state or federal antitrust laws (15 U.S.C. § 1-15 or a 
Participating Entity’s state antitrust provisions), as now in effect and as may be amended from 
time to time, in connection with any goods or services provided in that state for the purpose of 
carrying out the Contractor's obligations under this Master Agreement or Participating 
Addendum, including, at the Participating Entity's option, the right to control any such litigation 
on such claim for relief or cause of action. 

37. Contract Provisions for Orders Utilizing Federal Funds   

 



Pursuant to Appendix II to 2 Code of Federal Regulations (CFR) Part 200, Contract Provisions for 
Non-Federal Entity Contracts Under Federal Awards, Orders funded with federal funds may 
have additional contractual requirements or certifications that must be satisfied at the time the 
Order is placed or upon delivery.  These federal requirements may be proposed by Participating 
Entities in Participating Addenda and Purchasing Entities for incorporation in Orders placed 
under this Master Agreement.  

38.  Leasing or Alternative Financing Methods 

The procurement and other applicable laws of some Purchasing Entities may permit the 
use of leasing or alternative financing methods for the acquisition of Products under this 
Master Agreement.  Where the terms and conditions are not otherwise prescribed in an 
applicable Participating Addendum, the terms and conditions for leasing or alternative 
financing methods are subject to negotiation between the Contractor and Purchasing 
Entity.   
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Solicitation # CJ18012 

Wireless Data, Voice, and Accessories RFP 

Attachment B 

Scope of Work 

Section 1: General 

1.1 Background 

The State of Utah Division of Purchasing and General Services (“Lead State”) is requesting proposals for 
Wireless Data, Voice and Accessories in furtherance of the NASPO ValuePoint Cooperative Purchasing 
Program.  The purpose of this Request for Proposal (RFP) is to establish Master Agreements with 
qualified Offerors to provide Wireless Data, Voice, and Accessories for all Participating States. The 
objective of this RFP is to obtain best value, and in some cases achieve more favorable pricing, than is 
obtainable by an individual state or local government entity because of the collective volume of 
potential purchases by numerous state and local government entities.  The Master Agreement(s) 
resulting from this procurement may be used by state governments (including departments, agencies, 
institutions), institutions of higher education, political subdivisions (i.e., colleges, school districts, 
counties, cities, etc.), the District of Columbia, territories of the United States, and other eligible entities 
subject to approval of the individual chief procurement official and compliance with local statutory and 
regulatory provisions.  The initial term of the master agreement shall be 5 (Five) years with renewal 
provisions for an additional 5 (Five) as outlined in Section 3 of the NASPO ValuePoint Master Terms and 
Conditions (Attachment A). 

1.2 Order of precedence 

Per the NASPO ValuePoint Master Terms and Conditions, Participating Addenda (called “PA”) will have 
precedence over the Master Agreement within the participating jurisdiction. 
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1.3 Green Awards 

End users of the Master Agreements that derive from this solicitation may have requirements to 
purchase products and services that adhere best practices of sustainability and environmental 
consciousness.  Offerors should anticipate addressing these needs as they arise in the Participating 
Addendum process. 

1.4 E-Rate 

To the extent the services offered are subject to the E-rate discount program, all award Contract 
Vendors must commit to participation in the Federal Communication Commission's E-rate discount 
program established under authority of the Federal Telecommunications Commission Act of 1996. 
Participation in, and implementation of, this program must be provided without the addition of any 
service or administration fee by the Contract Vendor. 

1.5 Net Neutrality 

Recent changes by the Federal Communications Commission in their rules related to the issue of Net 
Neutrality have increased state’s interest in promulgating their own law, rule and policies on this topic.  
This solicitation will have no requirements related to Net Neutrality for the Master Agreements.  It is 
anticipated, that this issue will be pertinent in the Participating Addendum process.  Attachment P 
contains a description of each state’s net neutrality law, rule and policy available to the Lead State at the 
time of this posting.  States have been given the opportunity to contribute to Attachment P to set 
expectation regarding net neutrality in the PA process.  Potential participating entities will be made 
aware of this consideration by the Lead State in a reasonable fashion.  

Section 2: Categories of Award 
 

2.0 Overview of Award Categories 

The products and services for this solicitation will be awarded in 4 (four) categories.  These categories 
are:   

Category 1- Cellular Wireless Services: This category will cover the basic cellular wireless transport 
services for voice, data and messaging, as well as any new basic transport services that may be 
introduced for applications like those defined for Internet of Things (IoT) applications. “Cellular wireless 
transport” is defined to mean carrier provided wireless services that employ a radio access network 
based on technologies defined by the Third Generation Partnership Program (3GPP). We are requesting 
pricing for both traditional cellular plans that include a subsidized mobile device as well as bring your 
own device (BYOD) plans where the user will supply their own mobile device and require only network 
service from the carrier. 
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Category 2- Equipment and Accessories: This category includes any equipment or accessories operating 
over cellular carrier provided network services or intended for use with cellular connected devices.  

Category 3- Turnkey Wireless and IoT Solutions that are offered as a product: This category includes any 
of the wireless or IoT solutions or applications being offered as a complete product by the cellular 
wireless carriers or any other offeror(s). 

Category 4- Alternative Wireless Transport Options: The category covers wireless network services other 
than those offered by the traditional cellular carriers. Those services may be based on specifications 
defined by the 3GPP or on standards from any other internationally recognized communication 
standard’s body allowing for the incorporation of other. 

 

2.1 Category 1- Cellular Wireless Services 

This category will cover the basic cellular wireless transport services for voice, data and messaging, as 
well as any new basic transport services that may be introduced for applications like those defined for 
Internet of Things (IoT) applications. “Cellular wireless transport” is defined to mean carrier provided 
wireless services that employ a radio access network based on technologies defined by the Third 
Generation Partnership Program (3GPP). We are requesting pricing for both traditional cellular plans 
that include a subsidized mobile device as well as bring your own device (BYOD) plans where the user 
will supply their own mobile device and require only network service from the carrier. 

This Award Category is for National Award only. 

2.1.1 Definitions 

3rd Generation Partnership Project (3GPP) The international standards body that covers cellular 
telecommunications network technologies (http://www.3gpp.org). 

3G Third generation of wireless mobile telecommunication technology as defined by the 3rd Generation 
Partnership Project (3GPP). 

4G Fourth generation of wireless mobile telecommunication technology as defined by the 
3rd Generation Partnership Project (3GPP). 

5G Fifth generation of wireless mobile telecommunication technology as defined by the 3rd Generation 
Partnership Project (3GPP). 

Bandwidth Throttling The mechanism a service provider uses to reduce the data network capacity 
available to a user of its wireless services. 

Bandwidth Throttling Threshold In “unlimited” cellular data plans, the data volume at which the carrier 
begins instituting bandwidth throttling for the balance of the billing period. 

Bring Your Own Device (BYOD) Plans where the user will supply their own mobile device and require 
only network service from the carrier. 

Cellular Wireless Carrier: A wireless carrier that owns the majority of its infrastructure and operates a 
mobile wireless network primarily utilizing standards developed by the 3GPP. 

http://www.3gpp.org/
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Cellular Voice A wireless voice telephone service offered by the cellular carriers.  

Cellular Wireless Carrier-provided wireless services that employs a radio access network based on 
technologies defined by the 3rd Generation Partnership Program (3GPP). 

Coverage Area The geographic area in which a carrier provides service. When located within this area, a 
subscriber with a compatible device should be able to access usable wireless services on that carrier’s 
network or its partner networks.  

FirstNet FirstNet is a government subsidized wireless network specifically designed for the needs of 
public safety users; access to FirstNet services will be limited to defined categories of users related to 
public safety. FirstNet was created under the Middle Class Tax Relief and Job Creation Act of 2012. 

Individual Responsible (IR) Plan Discount Individual Responsible Accounts (“IRU”) are accounts for 
products and services between offerors awarded a contract under this solicitation and individuals who 
are employees of eligible users of the Master Agreement.  IRU accounts are for the personal use of 
individual employees of eligible end users of the Master Agreement.  

Corporate/Government Responsible (CRU) Plan CRU plans are plans that are purchased by end users of 
the Master Agreement that is awarded from this solicitation.    

Land Mobile Radio (LMR) Terrestrial-based, wireless communications systems, generally operating in the 
frequency range below 1 GHz, and commonly used by emergency responders to support voice and low-
speed data communications.  

Mission Critical Push-to-Talk (MCPTT) A new standard for public safety PTT systems (starting with 3GPP 
Rel. 13) that also operates over the cellular carriers’ wireless networks and supports, among other 
capabilities, the ability for wireless stations to discover and communicate directly with other system 
users without relaying those transmissions through a cellular base station. 

LTE (Long-Term Evolution) A 3GPP standard for high-speed cellular wireless communications. 

Mobile Messaging The ability to compose and exchange electronic messages that may include text, 
audio, video and other symbols between two or more users of mobile phones, tablets or other devices. 

Public Safety The functions of government, which ensure the protection of citizens, persons in their 
territory, organizations, and institutions against threats to their well-being. 

Push-to-Talk (PTT) A method of wireless voice communications using a momentary button to switch the 
wireless device from voice reception mode to transmit mode; in a cellular PTT system, all transmissions 
are relayed over the carrier’s radio channels and through a server installed in the carrier’s network 
infrastructure. Transmissions are received by all stations within range of that particular radio channel 
and are part of that broadcast group.  

Quality of Service (QoS) Mechanisms employed in packet switching networks that allows them to 
prioritize certain classes of traffic over others thereby providing better performance for those preferred 
classes with regard to transit delay, jitter (variation in transit delay), and packet loss.  

Short Message Service (SMS)/Multimedia Messaging Service (MMS) Wireless services offered by the 
cellular carriers allowing users to exchange short text (SMS) or audio/video files (MMS). These services 

https://en.wikipedia.org/wiki/Switch#Biased_switches
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are differentiated from other messaging services like Apple Messages and WhatsApp by the fact that 
they are offered by the cellular carriers and are typically charged as a separate item on the service plan 
along with voice and data. 

Subsidized Plan Cellular plans where the carrier will provide a phone, or tablet at a subsidized price. 

Wireless The transmitting of signals using radio waves instead of wires.  

Wireless Carrier A provider of wireless communications services that owns or controls all the elements 
necessary to sell and deliver services to an end user including radio spectrum allocation, wireless 
network infrastructure, back haul infrastructure, billing, customer care, provisioning computer systems 
and marketing and repair organizations. 

Wireless Data A communication service offered by mobile carriers that allows users to access the 
internet and other data services via its wireless networks using a smartphone, tablet or other cellular-
connected mobile device. 

Wireless Plan A bundled subscription offering from a cellular carrier providing some combination of 
services. 

Wireless Priority Service (WPS) A government-directed emergency phone service managed by the 
Department of Homeland Security’s Office of Emergency Communications (OEC). Like FirstNet for data 
services, WPS provides priority network access to wireless voice service (2G or VoLTE) exclusively to 
defined categories of qualified subscribers. 

2.1.2 Subsequent Network Characteristics and Technology 

This solicitation covers the addition of new technology and methods that are substantively similar to 
existing 3G, 4G, and 5G Network characteristics.   

2.1.3 Plans 

Offerors will define the rate plans to be available under the Master Agreement that results from this 
solicitation and must provide all details of every plan offered in Attachment G.  At a minimum plan 
details should include the items listed in Attachment G if applicable.    

Subsidized Plans  

Subsidized plans are those that include a device to connect to the wireless network as a part of the 
monthly plan cost. 

Bring Your Own Device Plans 

Bring your own device plans are those that require the user to provide a device for connection to the 
cellular network or to pay for a device separately from the monthly service plan. 

2.1.4 Legacy Plans 

Plans covered by the predecessor Master Agreements administered by the State of Nevada (Contract 
No. 1907)(“Legacy Plans”) for purchasing entities who are currently enrolled will be included within the 

https://en.wikipedia.org/wiki/Wireless_communications
https://en.wikipedia.org/wiki/Radio_spectrum
https://en.wikipedia.org/wiki/Wireless_network
https://en.wikipedia.org/wiki/Wireless_network
https://en.wikipedia.org/wiki/Backhaul_(telecommunications)
https://en.wikipedia.org/wiki/Provisioning
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scope of the Master Agreements awarded by this solicitation.  All Legacy Plans must be described on 
Attachment G: Plan Coverage Attachment. 

Discontinuance of Plans 

Offeror will maintain plans if they are being used.  Offeror may discontinue any plan or feature that has 
not had any active subscribers for at least the previous 90 days. Offeror to provide a minimum of 90 
days notice to Lead State if a Plan is to be discontinued to end users. 

2.1.5 Service Requirements 

Designated Sales Point of Contact 

Each Master Agreement awarded by this solicitation shall have a designated point of contact for sales 
purposes.   

Designated Customer Service Point of Contact 

Each Master Agreement awarded by this solicitation shall have a designated point of contact for 
Customer Service escalation purposes.   

Designated Contract Manager 

Each Master Agreement awarded by this solicitation shall have a designated point of contact who 
manages the contract and may be contacted by administrators of the Master Agreement or PAs.   

2.1.6 Pricing Requirements  

Subsidized Device Plans 

Plans covered by the predecessor Master Agreements administered by the State of Nevada (Contract 
No. 1907) that offered phones at no cost are to be included by the Master Agreements awarded by this 
solicitation if the offeror is awarded under this solicitation. For any new plans offered under this 
contract, Proposers have the flexibility to include a subsidized phone in the plan cost or to require the 
user to provide a device or pay for it separately. 

Financing  

Financing is allowed under the Master Agreement, but may be subject to each PA as some jurisdictions 
may not allow Financing. 

Individual Responsible (IRU) Plan Discount 

Pricing Discounts for Individual Responsible plans by public employees are to be stated on the Cost 
sheet.  See Section 5.  

Waiver of Service Activation Fees 

Service Activations Fees will not be allowed under the Master Agreements that derive from this 
solicitation. 

Number Porting 
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Carrier must provide wired or wireless number porting to/from the mobile device with no charges or 
penalty. 

Upgrade  

Users must be able to upgrade or downgrade their service plan at any time with no limits and no 
restarting of service line contract terms. 

Cancellation Fees 

Carrier must provide for any participating entity the ability to cancel at least 25% of the active lines of 
service under contract (subsidized device) in any given year with no early termination fees or other 
cancellation fees. 
 
Carrier must not assess any cancellation fee or early termination fee for any lines of service that are 
provided under a Bring Your Own Device option where subsidized equipment is not included in the 
monthly rate plan cost.   

Activation and Billing  
 

Carrier must not commence billing for a device until completion of an order and activation request is 
executed by the participating entity representative, the user or another individual designated by the 
participating entity representative.  Specific billing and activation procedures may be refined within 
Participating Addenda.  

 
Cost Sheet 

Offeror must populate the cost sheet Attachment C.  The plans identified in Attachment C are to be 
offered to end users and will be included in Attachment G. Offeror must also indicate a discount for 
plans available under the master agreement that results from this solicitation., that are not entered into 
Attachment C. 

Plan Description 

Offeror must include detailed descriptions of all new rate plans approved by the lead state by fully 
populating Attachment G with complete details related to each plan and feature offered under this 
contract.   

Presentation 

Offerors should propose plans that can be easily understood without complex restrictions and terms.  
Scoring will reflect the degree of concise and impactful plans – from flexibility and cost perspectives. 

2.1.7 Internet of Things (IoT) Services 

Data plans related to Internet of Things services are covered by this award category.  Please describe 
your Internet of Things offering as it relates to Attachment L, Network Technology Questionnaire in your 
proposal. 
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2.1.8 Public Safety/Wireless Priority Service  

2.1.8 PUBLIC SAFETY CATEGORY 
 
The Wireless Services Provider (Offeror) will describe how their proposal if and how they intend 
to provide an exclusive, dedicated broadband network for public safety communications to 
public safety entities and first responders. 
 
Offeror will describe if and how they would provide for a dedicated network exclusive for use 
by emergency response providers such as Federal, State, and local emergency public safety, law 
enforcement, emergency response, emergency medical (including hospital emergency 
facilities), and related personnel, agencies, and authorities; including Native American Tribes 
(Sovereign Nations) or authorized tribal organization and rural communities, unincorporated 
town or village, or other public entity. 
 
Carriers will describe how their proposed services will have the ability to provide the most 
comprehensive, reliable coverage and highest priority for emergency communications, such as: 

• Broadband LTE network allowing first responders and other public safety personnel to 
send and receive voice, data, video, images, push-to-talk and text without concerns 
about network congestion. 

• Mobile Devices 
• Mobile Device Management, to include Maintenance and Replacement 
• Public Safety Applications and Solutions  
• Assured Priority and Preemption when needed 
• Network Security 

 
Interoperability: 
Interoperability is critical to all public safety agencies, therefore; The Wireless Service Provider 
(the Offeror), will describe how they enable comprehensive public safety broadband 
interoperability at all levels including the sharing of priority and preemption protocols, 
applications, and mission critical Push-to-Talk (MCPTT) communications and off-air device to 
device communications during an emergency situation.  
 
Deployable Access: 
The Wireless Service Provider (the Offeror) will describe how they will provide cellular 
connection in areas where service does not exist or where service fails during emergency 
circumstances. The Wireless Service Provider will describe how they provide dedicated access 
to Satellite Cell on Wheels and Portable Emergency Communications.   
 
The Wireless Service Provider (Offeror) will describe additional deployable equipment for 
dedicated access in areas where service does not exist or where service fails during emergency 
situations. 
 
Optional Services: 
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Additional Public Safety Services sold under the NASPO ValuePoint Master Agreement other 
than the requirements listed, must be properly reviewed and approved by the lead state.  
 
Option to Terminate: 
The NASPO ValuePoint Master Agreement is an additional procuring mechanism. The Wireless 
Service Provider (the Contractor) must agree; if a Public Service Entity chooses to utilize the 
NASPO ValuePoint Master Agreement, the procuring agency has the option to terminate their 
agreement at any time without added fees or penalties for cancellation. 
 

The Lead State may cancel the Public Safety/Wireless Priority Service portion of the Category 
1 Scope at any time.  If the Lead State chooses to cancel the Public Safety/Wireless Priority 

Service portion of Category 1 Scope, it will provide contractors with 180 days notice. 

 

No other Terms and Conditions, End User Agreements, or any other terms will be offered with the new 
product or service unless it is included in the Master Agreement. 

 

2.2 Category 2- Equipment and Accessories 

This category includes any equipment or accessories operating over cellular carrier provided network 
services or intended for use with cellular connected devices. 
 
This Award Category is for National Award only. 

 
2.2.1 Definitions 

Accessories Any equipment, component or add-on accessory intended for use with cellular connected 
devices. 

Equipment Any device operating over cellular carrier provided network.  Does not include servers, 
desktops or laptop computing devices. 

Cellular Devices Any phones or other equipment used to connect over wireless services offered by 
cellular carriers (Category 1). 

 

2.2.2 Eligible Equipment and Accessories 

 
Those products eligible as equipment and accessories under this solicitation, currently includes and may 
be expanded as technology advances: 

• Basic Cellular Devices  
• Smartphones - iOS, Android, Other 
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• Stand Alone, Integrated or USB Dongle Cellular Modems 
• Wi-Fi/Cellular Routers 
• Tablets that are cellular-network connected 
• Other equipment with a primary purpose for communicating over the cellular carrier network, 

currently including: 
o Sensors 
o Cellular-enabled Video cameras 

• Accessories: 
o Replacement Batteries 
o Cases & related accessories 
o Screen Protectors 
o Chargers 
o Cords / cables 
o Signal Boosters / antennae 
o Headsets and speakers for use with wireless devices 

 

2.2.3 Service Requirements 

Condition of Equipment and Accessories 

All equipment and accessories provided under this contact must be new, unused and properly 
functioning when received by participating entity if priced as a new product. 

Superseded, used, returned, or reconditioned items will be accepted if labelled as such in the sales 
order.   

Trial Period 

Contractor may allow for a designated trial period for testing/evaluating equipment and accessories 
without additional charges or fees if applicable.  Offeror will describe the timeframe for the ‘trial period’ 
and procedures for implementing this policy in the sales invoice or purchase order. 

Return of Equipment and Accessories  

Any equipment or accessories that are not properly functioning when received by the participating 
entity must be replaced by the contractor with new and properly functioning equipment or accessories 
within 5 business days of the defective equipment or accessories being reported to the contractor. 

Participating entities shall not be responsible for any costs related to the return and/ or replacement of 
any equipment or accessories that are returned due to quality problems, duplicate shipments or other 
shipping errors, outdated products or other issues related to non-compliance with terms of this 
agreement.  Contractors must confirm in writing to the end user when returns are received.    

Participating entities shall not be assessed restocking fees or any other fees for items trialed and then 
returned as unacceptable for any reason. 

Offeror will allow for equipment and accessory purchases at all retail stores open to the public.  Sales 
personnel at retail stores will be aware of pricing from the Master Agreement that results from this 
solicitation.   
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2.2.4 Pricing 

Cost Sheet  

See Attachment C for details for Award Category 2. 

Financing  

Financing is allowed under the Master Agreement, but may be subject to each PA as some jurisdictions 
may not allow Financing. 

Individual Responsible (IRU) Plan Discount 

Pricing Discounts for equipment and accessories offered to public employees with Individual 
Responsible plans are to be stated on the Cost sheet (Attachment C).  See section 5 for additional 
details. 

Shipping 
Offeror if a Carrier must activate service on new equipment within 72 hours of request or shipping. 

 
 

2.3 Category 3 – Internet of Things and other Turnkey Wireless Applications 

This category includes any of the wireless or IoT solutions or applications being offered as a complete 
product by the cellular wireless carriers or any other offeror(s). 
 
This Award Category may be for National Award, or Regional Award at the indication of the Offeror in 
their proposal.  Offerors will indicate this preference in Attachment W. 
 
Awards will be made in each individual sub-category of Category 3, not for Category 3 as a whole.  An 
award in one sub-category does not entitle a vendor to offer products or services in any other 
subcategories for which they were not specifically awarded. 

2.3.1 Definitions 

Turnkey Wireless Solution For the purposes of this solicitation a Turnkey Wireless Solution is an 
integrated, on premise or hybrid system that includes three broad elements: 
 
• End Points physical objects (things like sensors, cameras, end point devices, etc.) that contain 

embedded technology to sense or interact with their internal state or external environment and 
the ability to communicate with a remote application  

• Network Services a wireless communication network providing M2M communication services 
or some other method of data transport connecting the dedicated physical objects with; 

• Back Office Systems applications and central or back end systems (servers, software, operating 
systems, storage, etc.). 
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2.3.2 Turnkey Wireless Solutions 

A Proposal shall fully disclose what is included in the Turnkey Wireless Solutions, including all 
operational components, training, services, equipment, licenses, third party agreements, any and all 
fees and performance guarantees.   
 
Products and services offered by carriers/offerors under Legacy Plans that are now part of Category 3 
awards under this solicitation will be part of the contracts that result from this solicitation if the 
carrier/offerors has also been awarded under that Category and Sub-category.   

For example:  MDM products under legacy plans may only be offered under the new Master 
Agreement if the Offeror is awarded under the MDM subcategory of Category 3 awards. 

If an Offeror is not awarded a product under an Award Category 3 subcategory, but has provided a 
product or service under Legacy Plans, the offeror may continue to offer the product to end users 
already under contract.  The product may not be offered to new end users unless the offeror has won 
award of the subcategory. 
 
Turnkey Wireless Solutions Single Contract The provider offering a Turnkey Wireless Solutions may 
utilize subcontractors and partners to provide various elements of the system, but the system including 
all licensing rights will be covered by a single contract between the end user that purchases the system 
and the provider who is awarded a master agreement for this category of award.    
 
Limited Related Service The provider shall provide support services as needed to install, maintain and 
enhance the system over the life of the system.  These Limited Related Services shall be included in the 
system pricing. Installation services may be capped in proportion to the project at hand. The Proposal 
shall describe all related services that are included in the Turnkey Wireless System.  The purchasing 
entity shall have the option to purchase additional services at pricing offered by the proposer and 
provide an hourly rate related to the project for the Additional Consulting or Integration Services.   
 
Additional Consulting or Integration Services 
 

a. The purchasing entity shall have the ability to purchase consulting or integration services from 
the provider.   

b. Consulting Services – In Category 3, “Consulting Service” means planning, assessment and other 
professional consulting services provided by the offeror related to the public entities planning, 
design, assessing, operating or maintaining an IoT solution.  

c. Additional Services – In Category 3, “Integration Service” means the process of making new IoT 
devices, data, platforms and applications, as well as existing IT assets (for example, business 
applications, data, mobile, SaaS and legacy systems) work well together in the context of 
implementing end-to-end IoT business solutions.  Integration services are not part of turnkey 
system or limited related service, but may be acquired from the provider or from a separate 
integration service provider at the sole discretion of the purchasing entity.   

 
Limited Related Service and Additional Consulting or Integration Services will be billed at an Hourly rate 
will be included on the Cost Sheet (Attachment C) and will be included in the Master Agreement.  The 
Hourly rate will be a blended rate and will encompass all related cost for these additional services. 
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2.3.3 Category 3 Subcategories of Award 

See Attachment V for Category 3 Subcategory Definitions. 
 
Evaluation and award in this Award Category will be done by each individual subcategory.   
 
For example, proposals for Subcategory 3A will be scored together and will not include any proposals 
from any other subcategory.  
 
Right to Refresh  
 
This category of master agreements (Turnkey Wireless Solutions) may be reopened and refreshed at 
the sole discretion of the Lead State at any time. The refresh may allow additional Turnkey 
Wireless Solutions offering in the broad scope or by specifically identified sub categories.  The 
Lead State reserves the right to change the methodology for award for all or any subcategories 
at the time of the refresh/reopen of the solicitation.  Awards for Award Category 3 in any 
refresh solicitation will be given the same contract term as the initial award. 
 
Data Protection   
 
The provider shall: 
 

a. Specify the best available standards-based encryption technologies and options to protect 
sensitive data, depending on the particular service model that you intend to provide under this 
Master Agreement, while in transit or at rest. 
b. Describe whether or not it is willing to sign relevant and applicable agreements that may be 
necessary to protect data with a Purchasing Entity.  
c. Describe how it will only use data for purposes defined in the Master Agreement, participating 
addendum, or related service level agreement.  
d. Specify its data disposal procedures, policies and destruction confirmation process 

 
Subcontractors  
Providers must explain for each Turnkey Wireless Solutions offered if they intend to provide it directly or 
through the use of Subcontractors. Any Subcontractor that a Provider chooses to use in fulfilling the 
requirements of the solicitation must also meet all Administrative, Business and Technical Requirements 
of the RFP, as applicable to the solutions provided in this category.  
 

a. Offeror must describe the extent to which it intends to use subcontractors to perform contract 
requirements. Include each position providing service and provide a detailed description of how 
the subcontractors are anticipated to be involved under the Master Agreement.   

b. If the subcontractor is known, provide the qualifications of the subcontractor to provide the 
services; if not, describe how you will guarantee selection of a subcontractor that meets the 
experience requirements of the RFP. 

c.  Include a description of how the Offeror will ensure that all subcontractors and their employees 
will meet all Statement of Work requirements.  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2.3.4 Security For each Turnkey Wireless Solutions proposed include both a security disclosure 
statement. 

 
Offerors for Award Category 3 must submit answers to Attachment S- Security Disclosure Statement in 
their proposal.  
 
2.3.5 Client Infrastructure Impact and Support  
 
Offerors will be willing to provide a description of the Impact and Support on End User infrastructure 
upon request Assessment what impacts the Turnkey Wireless application will have on the infrastructure 
used by purchasing entity, including the client’s network, data storage and client owned and operated 
endpoints before installation.  Offeror will at the time of purchase identify any support required by the 
purchasing entity to support the proposed Turnkey Wireless Solutions. 
 
2.3.6 Client Infrastructure and Support  
 
Unless the purchasing entity waives the requirement, the Offeror shall provide a description of the 
Impact and Support on the End User infrastructure.  This shall include an assessment of impacts the 
Turnkey Wireless application will have on the infrastructure used by purchasing entity, including the 
client’s network, data storage and client owned and operated endpoints before installation.  The 
description shall also identify any resources required by the purchasing entity to support the proposed 
Turnkey Wireless Solutions. 

 
2.3.7 Pricing Requirements  

 
Cost Sheet  

See Attachment C for details for Award Category 3. 

 
No other Terms and Conditions, End User Agreements, or any other terms will be offered 
with the new product or service unless it is included in the Master Agreement at formation or 
by Amendment. 
 

2.4 Category 4- Alternative Wireless Transport Services  

2.4.1 Definitions  
 
The category will cover wireless network services other than those offered by the traditional cellular 
carriers. Those services may be based on specifications defined by the 3GPP or on standards from any 
other internationally recognized communication standard’s body allowing for the incorporation of other 
elements in the solution. 
 
This Award Category may be for National Award, or Regional Award at the indication of the Offeror in 
their proposal.  Offerors will indicate this preference in Attachment W. 
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Providers shall include a description of their infrastructure, services provided, and network 
technologies employed by completing Attachment U- Award Category 4 Questionnaire for each 
service proposed. 

 
Providers shall identify plan pricing for each discrete connectivity service.   
 
Connectivity Services within the scope Alternative  
Data Transport may be updated as new technologies permit i.e. LTE 5 replacing LTE 4 etc. 
 
Equipment used in concert with plans 
If a piece of equipment is required to be used in order for end users to utilize plans under Award 
category 4, the equipment will be within scope of the contracts that result from this solicitation 
provided offerors include the equipment on the costsheet that becomes part of this contract. 
 

2.4.3 Security 

Offerors for Award Category 4 must submit answers to Attachment S in their proposal.  

2.4.4 Cost 

See Attachment C for details for Award Category 4. 

Section 3: Award Criteria for Categories of Award 
 

3.1 Category 1: Wireless Data and Voice 

The Minimum Mandatory Requirements and Technical Scorable Criteria in this section are for the award 
category defined in Section 2.1 

3.1.1 Minimum Mandatory Requirements (See Attachment D) 

 
3.1.1.1 General Minimum Mandatory Requirements 

Reporting Requirements - Offeror will adhere to reporting requirements listed in Section 6 and 
Attachments H-K as applicable. 

Dedicated NASPO ValuePoint Representation - Offeror must designate centralized point(s) of 
contact for sales, customer service escalation and contract administration.  These roles can be 
held by one individual or up to three different individuals, provided all points of contact report 
to the same supervisor or manager within the offeror’s organization. 

Financial Stability Attestation- Attachment R - Offeror must submit a filled out Attachment R 
Financial Stability Form.  Including a Dun and Bradstreet “DUNS” rating and report. 
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Data Ownership Attestation - Unless otherwise specifically agreed to by the Purchasing Entity, 
the Purchasing Entity will own all right, title and interest in its data that is related to the 
Services provided by this Master Agreement. The Provider shall not access Purchasing Entity 
user accounts or Purchasing Entity data, except (1) in the course system operations, (2) in 
response to service or technical issues, (3) as required by the express terms of this Master 
Agreement, Participating Addendum, SLA, and/or other contract documents, or (4) at the 
Purchasing Entity’s written request.  
b. Provider and any Subcontractor shall not collect, access, or use user-specific Purchasing Entity 
Data except as strictly necessary to provide Service to the Purchasing Entity. No information 
regarding a Purchasing Entity’s use of the Service may be disclosed, provided, rented or sold to 
any third party for any reason unless required by law or regulation or by an order of a court of 
competent jurisdiction. This obligation shall survive and extend beyond the term of this Master 
Agreement.  
 
3.1.1.2 Category Specific Minimum Mandatory requirements 

Five (5) years experience as a wireless provider Offeror must have at least 5 years providing 
services in this category. 

Offeror must own at least 50% of its infrastructure Offeror must own at least 50% of the 
infrastructure used to support the network.   

Call Infrastructure Ownership Offeror must carry at least 50% of network calls on infrastructure 
that they own.  

Network Technology Questionnaire Offeror must fill out and submit the attached Network 
Technology Questionnaire, Attachment L. 

Pricing Page Participation - Offeror will participate in the Pricing Landing Page requirements in 
Section 7. 

Security Disclosure Statement Offeror must fill out the attached Security Disclosure Statement, 
Attachment S. 

  

3.1.2 Technical Scorable Criteria (See Attachment E) 

 
3.1.2.1 General Technical Scorable Criteria 

Reporting Offeror will be scored based on their demonstrated reporting capabilities to end 
users, NASPO ValuePoint, and the Lead State.  Flexibility and customizability in reporting is 
desired. 

Company information Offeror will be scored based on the perceived capability, experience and 
expertise of their firm.  Information that is not limited to but may include:  

a. Employee number and expertise 
b. Years of experience 
c. Infrastructure 
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d. Coverage 
e. Financial health of company 

 
Customer Service and escalation Offeror will describe how it will address customer service and 
escalation of issues.  Committee will score based on the perceived effective customer service 
plan and any other related services offered. 
 
3.1.2.2 Category Specific Technical Scorable Criteria 

Services Offerings Offeror will be scored based on the perceived value of the services offered 
under this category 

a. Plan Variety Offered 
b. Availability of Advanced Network Services (e.g. Verizon OneTalk, T-Mobile DIGITS, etc.) 
c. Pooling Plan Availability/Flexibility 
d. Data Service Performance- Peak/Sustained, Upstream Downstream 
e. Bandwidth Throttling Threshold/Fallback Rate on Unlimited Data Plans 
f. Availability of Priority Voice and Data Network Services for the Public Safety Community 
g. Range, Availability and Coverage of IoT-focused Services 
h. Messaging Service Options (e.g. Rich Communications Service- RCS) 
i. Overall Quality of Network Service 
j. 3rd Party Certifications of Network Performance 
k. Network Reliability and Disaster Recovery Planning 
l. E911 Technology 

 
Security Factors Offeror will be scored on their services, and offerings related to security.  Items 
to be considered: 

a. Overall Approach To Network Security 
b. Use of standards-based internationally endorsed security standards and practices. 
c. Confirmation that all business and consumer billing information, phone numbers and 

other information collected in the provision of services is fully protected from intrusion 
or loss. 

d. Secure Transmission Services Offered (e.g. VPN Tunneling, MPLS integration, etc.) 
e. Apps/MDM 
f. Network Attributes 

 
 

Network Technology Offeror will be scored based on the perceived effectiveness of their 
network technology.  Offeror will provide a point-by-point response to the Network Technology 
Questionnaire (See Attachment L) 

IRU Discount offering Offeror will be scored based on their IRU Discount offering.  Items that will 
be considered: 

a. % off per customer 
b. Per bill, data plan, voice plan etc. 
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c. Additional offered benefits to IRU accounts 
d. Ease in administration 

 
Environmental Evaluation Criteria 

Your proposal will be evaluated on the following environmental items.  All Offerors are required 
to submit a point by point response to the following questions.   

A. EPEAT is a rating system designed to help large-volume purchasers evaluate, compare, and 
select electronic products based upon their environmental attributes. The EPEAT category 
for Mobile Phones is based in part on the ANSI/UL 110 Standard for Sustainability of Mobile 
Phones. The EPEAT registration criteria and a database of all registered products are 
provided at http://www.epeat.net. Provide the information requested below based on how 
your firm has made a public commitment to environmental and sustainability:  

B.  
1. Provide a website link to your current environmental sustainability policy if available. 
2. Provide a website link to your most recent annual sustainability report if available. 
3. Information about any sustainable transportation practices and reduce the carbon 

intensity, also helping to reduce carbon emissions. 
4. Information about any sustainable packaging services your firm offers. 
5. Provide Information about how your firm recycles Devices or has a take-back- buy-

back program. 
6. Any environmental certifications or awards your firm has received during the past 5 

years. 
 
C. Provide information on which of their proposed product devices meet the standards 

environmental criteria in sustainable standards listed below. 
• Bronze 
• Silver 
• Gold 

 

This criteria addresses the life cycle of the products, including material extraction, hazardous 
substance reduction, end-of-life management, packaging and corporate sustainability. 

 

D. Mobile device products provided under this contract are required to have achieved a 
Bronze rating or higher in the EPEAT system in [COUNTRY/COUNTRIES]. [Purchaser] will 
prefer products that have achieved an EPEAT Silver or EPEAT Gold rating. 

 
Proposers are required to provide [quarterly/semiannual/annual] reporting on the 
number of EPEAT-registered products purchased or leased under this contract, together with the 
total number of unregistered products purchased. For each piece of equipment sold/leased, 
EPEAT Registration Status (i.e. Bronze, Silver, Gold or Unregistered) must be provided. The 
information must be reported in aggregate in a matrix providing the following data: 
 

http://www.epeat.net/
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3.1.3 Cost Criteria (See Attachment C) 

 
Attachment C lists the most common scenarios currently in use by NASPO users.  Offerors must 
provide their most competitive plan that satisfies the requirements of each scenario.  These 
plans will be included in in Attachment G.    

Additionally, Offerors must provide complete detailed rate sheets for all plans and services 
offered to NASPO ValuePoint under Category 1, included all rate plans available under the 
existing Master Agreement (contract number 1907) in Attachment G.   

Offerors will be asked to provide the discount off plans offered in this award category in 
Attachment C.    

 

3.2 Category 2: Wireless Accessories and Equipment 

The Minimum Mandatory Requirements and Technical Scorable Criteria in this section are for the award 
category defined in Section 2.2 

3.2.1 Minimum Mandatory Requirements (See Attachment D) 

3.2.1.1 General Minimum Mandatory Requirements 

Reporting Requirements - Offeror will adhere to reporting requirements listed in Section 6 and 
Attachments H-K as applicable. 

Dedicated NASPO ValuePoint Representation - Offeror must designate centralized point(s) of 
contact for sales, customer service escalation and contract administration.  These roles can be 
held by one individual or up to three different individuals, provided all points of contact report 
to the same supervisor or manager within the offeror’s organization. 

Financial Stability Attestation- Attachment R - Offeror must submit a filled out Attachment R 
Financial Stability Form.  Including a Dun and Bradstreet “DUNS” rating and report. 

Data Ownership Attestation - Unless otherwise specifically agreed to by the Purchasing Entity, 
the Purchasing Entity will own all right, title and interest in its data that is related to the 
Services provided by this Master Agreement. The Provider shall not access Purchasing Entity 
user accounts or Purchasing Entity data, except (1) in the course system operations, (2) in 
response to service or technical issues, (3) as required by the express terms of this Master 
Agreement, Participating Addendum, SLA, and/or other contract documents, or (4) at the 
Purchasing Entity’s written request.  

Product Type EPEAT Gold EPEAT Silver EPEAT Bronze Unregistered 
Mobile Phones     
TOTAL     
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b. Provider and any Subcontractor shall not collect, access, or use user-specific Purchasing Entity 
Data except as strictly necessary to provide Service to the Purchasing Entity. No information 
regarding a Purchasing Entity’s use of the Service may be disclosed, provided, rented or sold to 
any third party for any reason unless required by law or regulation or by an order of a court of 
competent jurisdiction. This obligation shall survive and extend beyond the term of this Master 
Agreement.  
3.2.1.2 Category Specific Minimum Mandatory requirements 

Must ship to anywhere in the United States and territories 

Must have at least 5 years as a provider of wireless equipment and accessories 

 

3.2.2 Technical Scorable Criteria (See attachment E) 

3.2.2.1 General Technical Scorable Criteria 

Reporting Offeror will be scored based on their demonstrated reporting capabilities to end 
users, NASPO ValuePoint, and the Lead State.  Flexibility and customizability in reporting is 
desired. 

Company information Offeror will be scored based on the perceived capability, experience and 
expertise of their firm.  Information that is not limited to but may include:  

a. Employee number and expertise 
b. Years of experience 
c. Infrastructure 
d. Coverage 
e. Financial health of company 

 
Customer Service and escalation Offeror will describe how it will address customer service and 
escalation of issues.  Committee will score based on the perceived effective customer service 
plan and any other related services offered. 
 
3.2.2.2 Category Specific Technical Scorable Criteria 

Catalog Offerings Offeror will be scored based on the perceived value of the services offered 
under this category 

a) Catalog Variety 
b) Quality of offerings 

IRU Discount offering Offeror will be scored based on their IRU Discount offering.  The 
Committee would prefer an “across the board” discount from all services.  Items that will be 
considered: 

c) % off per customer 
d) Per bill 

3.2.3 Cost Criteria (See Attachment C) 
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Attachment C lists the current most commonly purchased equipment and accessories under the 
NASPO contract.  Offeror must provide the specific make, model and cost of the three most 
frequently purchased items in each category.  Offeror must also provide the minimum discount 
they will provide off of all other items sold in each category (if applicable).   

 

3.3 Category 3: Turnkey Wireless and IoT Solutions 

The Minimum Mandatory Requirements and Technical Scorable Criteria in this section are for the award 
category defined in Section 2.3.  Award in this Award Category will be done by each individual 
subcategory. 

 

3.3.1 Minimum Mandatory Requirements 

3.3.1.1 General Minimum Mandatory Requirements 

Reporting Requirements - Offeror will adhere to reporting requirements listed in Section 6 and 
Attachments H-K as applicable. 

Dedicated NASPO ValuePoint Representation - Offeror must designate centralized point(s) of 
contact for sales, customer service escalation and contract administration.  These roles can be 
held by one individual or up to three different individuals, provided all points of contact report 
to the same supervisor or manager within the offeror’s organization. 

Financial Stability Attestation- Attachment R Offeror must submit a filled out Attachment R 
Financial Stability Form.  Including a Dun and Bradstreet “DUNS” rating and report. 

Data Ownership Attestation Unless otherwise specifically agreed to by the Purchasing Entity, 
the Purchasing Entity will own all right, title and interest in its data that is related to the 
Services provided by this Master Agreement. The Provider shall not access Purchasing Entity 
user accounts or Purchasing Entity data, except (1) in the course system operations, (2) in 
response to service or technical issues, (3) as required by the express terms of this Master 
Agreement, Participating Addendum, SLA, and/or other contract documents, or (4) at the 
Purchasing Entity’s written request.  
b. Provider and any Subcontractor shall not collect, access, or use user-specific Purchasing Entity 
Data except as strictly necessary to provide Service to the Purchasing Entity. No information 
regarding a Purchasing Entity’s use of the Service may be disclosed, provided, rented or sold to 
any third party for any reason unless required by law or regulation or by an order of a court of 
competent jurisdiction. This obligation shall survive and extend beyond the term of this Master 
Agreement.  
 

3.3.1.2 Category Specific Minimum Mandatory requirements 

Security Disclosure Statement Offeror must fill out the attached Security Disclosure Statement, 
Attachment S. 
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Award Category 3 Questionnaire Offeror must fill out the attached Award Category 3 
Questionnaire, Attachment T. 

Client Questionnaire Offeror must have clients of their choice fill out the attached Attachment 
Q, and include it with their proposal. 

Complete Turnkey Wireless Solution For solutions offered in this Category, the offeror will be 
responsible for obtaining all of the required components (endpoints, network services, back-
office processing, network management, etc.), testing to ensure functionality and 
interoperability, ensuring security of the solution, and provide installation, project management 
for the overall solution delivered and serve as the single billing entity.   

3.3.2 Technical Scorable Criteria  

3.3.2.1 General Technical Scorable Criteria 

Reporting Offeror will be scored based on their demonstrated reporting capabilities to end 
users, NASPO ValuePoint, and the Lead State.  Flexibility and customizability in reporting is 
desired. 

Company information Offeror will be scored based on the perceived capability, experience and 
expertise of their firm.  Information that is not limited to but may include:  

a. Employee number and expertise 
b. Years of experience 
c. Infrastructure 
d. Coverage 
e. Financial health of company 

 
Customer Service and escalation Offeror will describe how it will address customer service and 
escalation of issues.  Committee will score based on the perceived effective customer service 
plan and any other related services offered. 
 

3.3.2.2 Category Specific Technical Scorable Criteria 

Turnkey Offerings Offeror will be scored based on their demonstrated value and capability of 
their turnkey offering. 

Description of Turnkey Planning and Process Offeror will be scored based on the customer 
service they offer in this category.  Factors to be considered is not limited to, but may include: 

a. Dedicated Point of Contact 
b. Training offered to NVP 
c. Escalation Plan 

Service Factors Offeror will be scored based on:  

a. Description of related services included in Turnkey Solution 
b. Experience and qualifications of related service providers 
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c. Description of Additional Integration and Consulting Services provided 
d. Experience and qualifications of Additional Integration and Consulting Services 

 

References Offeror will be scored based customer/end user responses to the Client 
Questionnaire, Attachment Q. 

 
Training Training will be scored based on training plan in this category:  

a. Pre installation training 
b. Operational training 
c. Ongoing Training 

Security Offeror will be scored on their services, and offerings related to security.  Items to be 
considered: 

a. Security Disclosure Statement (Attachment S) 
b. Data ownership and control 
c. Infrastructure Impact and Support provisions including provisions taken to ensure 

that failure of the turnkey solution will not impact the underlying operations  
 

3.3.3 Cost Criteria (See Attachment C) 

 

3.4 Category 4: Alternative Wireless Transport Services  

The Minimum Mandatory Requirements and Technical Scorable Criteria in this section are for the award 
category defined in Section 2.4 

3.4.1 Minimum Mandatory Requirements 

3.4.1.1 General Minimum Mandatory Requirements 

Reporting Requirements - Offeror will adhere to reporting requirements listed in Section 6 and 
Attachments H-K as applicable. 

Dedicated NASPO ValuePoint Representation - Offeror must designate centralized point(s) of 
contact for sales, customer service escalation and contract administration.  These roles can be 
held by one individual or up to three different individuals, provided all points of contact report 
to the same supervisor or manager within the offeror’s organization. 

Financial Stability Attestation- Attachment R - Offeror must submit a filled out Attachment R 
Financial Stability Form.  Including a Dun and Bradstreet “DUNS” rating and report. 

Data Ownership Attestation - Unless otherwise specifically agreed to by the Purchasing Entity, 
the Purchasing Entity will own all right, title and interest in its data that is related to the 
Services provided by this Master Agreement. The Provider shall not access Purchasing Entity 
user accounts or Purchasing Entity data, except (1) in the course system operations, (2) in 
response to service or technical issues, (3) as required by the express terms of this Master 
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Agreement, Participating Addendum, SLA, and/or other contract documents, or (4) at the 
Purchasing Entity’s written request.  

b. Provider and any Subcontractor shall not collect, access, or use user-specific Purchasing Entity 
Data except as strictly necessary to provide Service to the Purchasing Entity. No information 
regarding a Purchasing Entity’s use of the Service may be disclosed, provided, rented or sold to 
any third party for any reason unless required by law or regulation or by an order of a court of 
competent jurisdiction. This obligation shall survive and extend beyond the term of this Master 
Agreement.  
 
3.4.1.2 Category Specific Minimum Mandatory requirements  

Security Disclosure Statement - Offeror must fill out the attached Security Disclosure Statement, 
Attachment S. 

Award Category 4 Questionnaire Offeror must fill out the attached Award Category 4 
Questionnaire, Attachment U. 

3.4.2 Technical Scorable Criteria 

3.4.2.1 General Technical Scorable Criteria 

Reporting Offeror will be scored based on their demonstrated reporting capabilities to end 
users, NASPO ValuePoint, and the Lead State.  Flexibility and customizability in reporting is 
desired. 

Company information Offeror will be scored based on the perceived capability, experience and 
expertise of their firm.  Information that is not limited to but may include:  

a. Employee number and expertise 
b. Years of experience 
c. Infrastructure 
d. Coverage 
e. Financial health of company 

 
Customer Service and escalation Offeror will describe how it will address customer service and 
escalation of issues.  Committee will score based on the perceived effective customer service 
plan and any other related services offered. 
 
3.4.2.2 Category Specific Technical Scorable Criteria 

Service Offerings Offeror will be scored based on the value and variety of plans offered under 
this category. Information to be considered is not limited to, but may include: 

a. Catalog variety 
b. Quality of offerings 

Infrastructure and Coverage Offeror will be scored based on their perceived infrastructure 
capability and coverage. Offeror will provide a description of their Infrastructure and Coverage 
of proposed network. Items that may be considered include: 
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a. Demonstrate back-up and recovery plans with the ability to address the major types of 
network failures that are likely to occur, and state the planned network availability (e.g. 
99.9xxx% availability).  

b. Utilize standards-based, non-proprietary network technology that will allow buyers to 
incorporate other equipment in the solution in an open and non-exclusive fashion. 

c. 3rd Party Certifications of Network Performance 
d. Coverage 

References Offeror will be scored based customer/end user responses to the Client 
Questionnaire, Attachment Q.  

Security Offeror will be scored on their services, and offerings related to security.  Items to be 
considered: 

a. Security Disclosure Statement (Attachment S) 
b. Data ownership and control 
c. Infrastructure Impact and Support provisions including provisions taken to ensure 

that failure of the turnkey solution will not impact the underlying operations  
 

3.4.3 Cost Criteria (See Attachment C) 

Section 4: Adding New Products and Services 
 

The Lead State anticipates establishing a process for regular communication with contractors and 
addition of new products and services.  Addition of new products will be treated differently based on 
which category of award covers the product or service. 

4.1 General Requirements 

The Lead State, along with the sourcing committee of this Solicitation will review and add new products 
and services to the Master Agreements outlined below.  The Lead State reserves the right to modify this 
process to ensure open, transparent and reasonable review of proposed new products and services. 

4.2 New Products added under Award Category 1 

For new service plans under Award Category 1, Carriers may add new plans as they become available to 
end users, so long as the plans are added to Attachment G, Contract Coverage Attachment, at the next 
quarterly update and therefore incorporated into the Master Agreement.  If the new plans are not 
added to Attachment G at the next quarterly update, they will not be included within the scope of the 
Master Agreements that result from this solicitation.   Once plans are incorporated into the Master 
Agreement in this manner, they are subject to the termination restrictions in section 2.1.4. 
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4.3 New Products added under Award Category 2 

Offerors may add new products under Award Category 2 at any time as long as they fall within the scope 
of that award category.  The Lead State reserves the right to make the determination of whether a 
product falls within award category 2. 
  

4.4 New Products added under Award Category 3 

For new products under Award Category 3, Contractors must submit a request to the Lead State and 
sourcing team for consideration using Attachment N.  All new products under Award Category 3 will be 
allowed only through amendment of the Master Agreements that result from this solicitation. 

After consultation with the sourcing team, the Lead State may choose to include the new product under 
the Master Agreements by amendment.  The Contractor will provide an updated Attachment G at the 
next quarterly update for public distribution. 

4.4.1 New Product Request Form 

The New Product Request form will be submitted to the Lead State to request any new products or 
services under Award Category 3(See Attachment M).  

Proposed additional terms and conditions, end user agreements or related materials to be used with the 
new product must be included with the New Product Request form to be considered for addition to the 
Master Agreement.  Terms and Conditions for additional products/services may be negotiated by the 
Lead State before addition.   

4.4.2 New Product Request Log 

All new added products and services under Award Category 3 will be included on Attachment N, Request 
Log sheet that will include Lead State recommendations and observations.  This log will be included in 
the contract file and will be available for public view. 

4.4.3 Quarterly Amendments 

The Lead State expects to conduct quarterly amendments of the Master Agreement to add new 
products and services under Award Category 3.  The Lead State reserves the right to amend, or not 
amend the Master Agreement at any time.    

Terms and Conditions not included in the addition of new products for Award Category 3 will not be part 
of any agreement with end users.  Contractors will present end users only with the Terms and 
Conditions agreed to by the parties in the Master Agreement Amendment.  

4.4.4 Terms and Conditions Compliance with Master Agreement 

All Products offered under Award Category 3 shall comply fully with all applicable Federal and State laws 
and regulations. The Order of Precedence clause in the NASPO ValuePoint Master Agreement Terms and 
Conditions and/or Participating Addendum will control in the event of any conflict between the NASPO 
ValuePoint Master Agreement and/or Participating Addendum and the Product Terms and Conditions. 
Any third-party product provider must agree to the Master Agreement Terms and Conditions. 
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4.5 New Products added under Award Category 4 

For new service plans under Award Category 4, Offerors may add new plans as they become available to 
end users, so long as the plans are added to Attachment G: Contract Coverage Attachment, at the next 
quarterly update.  If the new plans are not added to Attachment G at the next quarterly update, they 
will not be included within the scope of the Master Agreements that result from this solicitation.    

4.6 Quarterly Call/Meeting 

The Lead State expects to have a call with contractors every quarter to discuss the status of the 
contracts, discuss proposed new products and services, and any other issues that may arise regarding 
the contract.  These calls/meetings will be scheduled at mutually agreed upon times. 

4.7 Terms and Conditions Compliance with Master Agreement 

Any and all Products offered and furnished under any award category shall comply fully with all 
applicable Federal and State laws and regulations. The Order of Precedence clause in the NASPO 
ValuePoint Master Agreement Terms and Conditions and/or Participating Addendum will control in the 
event of any conflict between the NASPO ValuePoint Master Agreement and/or Participating Addendum 
and the Product Terms and Conditions. Any third-party product provider must agree to the Master 
Agreement Terms and Conditions. 

Section 5: Individual Responsible Account Discounts 
 

5.1 Individual Responsible Account Definition 

Individual Responsible Accounts (“IRU”) are accounts for products and services between offerors 
awarded a contract under this solicitation and individuals who are employees of eligible users of the 
Master Agreement.  IRU accounts are for the personal use of individual employees of eligible end users 
of the Master Agreement.  IRU discount offerings are not required by offerors but are scored as a 
Technical Scorable Criteria for Award Category 1. 

All other plans used under this contract by eligible end users are Government/Corporate Responsible 
Plans (CRU). 

5.2 Corporate Responsible Account Definition 

Corporate Responsible Accounts (“CRU”) are accounts for end users of the Master Agreement.  

5.3 Discount for Individual Responsible Account offerings 

Offerors will indicate what, if any discount they allow for IRU accounts under this Master Agreement.  
This discount is entered in their Costsheet (Attachment C) and be included in the Master Agreement. 
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Section 6: Reporting 
 

6.1 General Requirements 

6.1.1  Reporting shall be provided in the format required by NASPO ValuePoint: 

6.1.1.1  Attachment H (Award Category 1) 

6.1.1.2  Attachment I (Award Category 2)   

6.1.1.3  Attachment J (Award Category 3) 

6.1.1.4  Attachment K (Award Category 4)   

6.1.2  Attachment G: Contract Coverage Attachment 

Contractors under the Master Agreement that results from this contract will submit 
quarterly Attachment G to the Lead State.  This attachment is intended to encapsulate the 
plans, services and offerings of the contractor.  This would include any legacy and current 
offerings, including the plans entered on Attachment C. (anything that would be covered by 
the Master Agreement).  

For Award Category 1, all legacy plans that have a discount under the Current Nevada 
Master Agreement must continue the discount to be covered by the Master Agreement that 
results from this solicitation.  All legacy plans that do not have a discount under the Current 
Nevada Master Agreement may continue to have no discount under the Master Agreement 
that results from this solicitation 

Attachment G must be submitted by Contractors awarded under Award Category 1, Award 
Category 3 and Award Category 4. 

6.1.3  Individual participating entities may request specific equipment sales summaries, which 
shall be provided at no cost.  

Upon request, provide reporting elements and/or management reports related to usage for 
services that are available and would optimize the participating entity’s ability to assess 
utilization and cost. 

Be able to provide custom reports as may be requested by individual participating entities. 
Describe in general, the level of sophistication and complexity, custom usage report data that 
you can provide to the participating entities. Vendors should provide a sample report with their 
proposal. 

Upon request, provide subscribers with usage reports which include full itemization of call 
details (such as the information on the Contractor’s standard bill for consumer accounts) to 
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enable verification of usage including: (1) call date, call number call length, call time, and (2) 
plan cost, per minute charges, overage cost, additional features charges and other fees, etc. 

6.2 Quarterly Call/Meeting 

Offerors must be available for a quarterly meeting by phone, video conference, or in person to discuss 
contract concerns, developments and any upcoming additional products or services related to reporting. 

6.4 Usage Reports (Other States) 

Other States and participating entities may have alternate reporting requirements and will be addressed 
by their Participating Addendum. 

Section 7: Pricing Landing Page 
 

7.1 General  

NASPO ValuePoint will develop a pricing landing page (webpage) to display contractor pricing in 
several key areas on an ongoing basis.  It is anticipated that the end users will be able to use this 
Pricing Landing page as a tool to aid in pricing and negotiating plans and device accessory 
purchases from all awarded contractors.  Contractors are expected to provide certain required 
fields for the Pricing Landing Page.  This Section applies only to Category 1 awards. 

7.2 Pricing Landing Page Requirements 

7.2.1 General Requirements 

The Pricing Landing Page will consist of a webpage to allow for quick reference of plans, equipment, 
accessories and services offered by contractors.  Contractors may update the required fields at their 
discretion whenever they wish.  The fields must be populated by contractors. 

7.2.2 for Carriers/Contractors (Awarded under Category 1) 

At the onset of the contract, Carriers/Contractors will be required to enter in pricing plans for the 
following scenarios that are found in Attachment C (Costsheet): 

● Plans that include a subsidized device in the monthly rate plan cost 
o Basic phone with unlimited voice and messaging 
o Smartphone - 4 Gig of data, unlimited voice & messaging 
o Smartphone - 300 minutes of voice, unlimited data & messaging 
o Smartphone - unlimited data, voice & messaging 
o data only - low - 150 kb 
o data only - moderate - 4 Gig 
o data only - unlimited data 

● Plans that require user to supply the device or pay for it separately 
o Smartphone - 4 Gig of data,  unlimited voice & messaging 
o Smartphone - unlimited data, voice & messaging 
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o Tablet - 1 Gig of data 
o Tablet - shares data with other devices 
o data only - low - 150 kb 
o data only - moderate - 4 Gig 
o data only - unlimited data 

 

These categories have been identified as representing the rate plans and services that are most 
commonly purchased by NASPO Participating Entities.  The categories may be changed as desired by the 
contractor by submitting updates to NASPO ValuePoint.   

 

7.3 Pricing Landing Page Features 

Pricing information 

The Lead state will develop a required reporting based on the 14 scenarios listed in Attachment C for the 
landing page.  The lead state reserves the right to determine requirements. 

Disclaimers 

Clear disclaimers to end users that all pricing reflects contractors best estimates for hypothetical use 
cases and does not represent local fees, taxes and potential discounts available at specific locations 

Point of Contact Information 

Sales, Customer Service and Contract Administration point of contact information for ease of reference 

Current Offers 

Current Discounts, Offers, and Specials available to end users.  This would be done on a national basis.  
Disclaimers for reasonable variance will be allowed at the discretion of the lead state. 

Section 8: Administration of Contracts 

 8.1 Quarterly Amendment 

The Lead State anticipates it will provide for regular quarterly amendments to the Master Agreement if 
there is a need to add new products or services. (Section 4).  The Lead State at its discretion may elect to 
amend the Master Agreement at any time. 

 8.2 Quarterly Call 

The Lead State and sourcing team intend to hold quarterly calls to facilitate new products/services, 
discuss the administration of the Master Agreements, and all other applicable aspects of the master 
agreement.  
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8.3 Annual Meeting 

Offerors must be available for an annual meeting in person to discuss continuing administration of the 
contract.  The Lead State anticipates meeting once a year in person to facilitate more in depth 
communication.  The location of in-person meetings will be in The Salt Lake City area, or elsewhere at 
the discretion of the Lead State. 

8.4 Published Documents 

The Lead State intends to publish all new product/service request forms, new product logs, and any 
sourcing committee recommendations and notes related for reference.  End users may use these 
documents to aid in their purchasing decisions.  
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Solicitation # CJ18012 

Attachment D 

Wireless Data, Voice and Accessories RFP 

Minimum Mandatory Requirements 

General Minimum Mandatory Requirements (All Offerors/Any Award Category) 

1. Offerors must adhere to Reporting Requirements described in Section 6 of the Scope of Work
(Attachment B) and Attachment H-K.

2. Offerors must designate centralized point(s) of contact for sales, customer service escalation
and contract administration.  These roles can be held by one individual or up to three different
individuals, provided all points of contact report to the same supervisor or manager within the
offeror’s organization.

3. Offerors must submit a filled out Attachment R Financial Stability Form.  Including a Dun and
Bradstreet “DUNS” rating.

4. Data Ownership
Unless otherwise specifically agreed to by the Purchasing Entity, the Purchasing Entity will own
all right, title and interest in its data that is related to the Services provided by this Master
Agreement. The Provider shall not access Purchasing Entity user accounts or Purchasing Entity
data, except (1) in the course of system operations, (2) in response to service or technical issues,
(3) as required by the express terms of this Master Agreement, Participating Addendum, SLA,
and/or other contract documents, or (4) at the Purchasing Entity’s written request.
b. Provider and any Subcontractor shall not collect, access, or use user-specific Purchasing Entity
Data except as strictly necessary to provide Service to the Purchasing Entity. No information
regarding a Purchasing Entity’s use of the Service may be disclosed, provided, rented or sold to
any third party for any reason unless required by law or regulation or by an order of a court of
competent jurisdiction. This obligation shall survive and extend beyond the term of this Master
Agreement.

Category 1 Minimum Mandatory Requirements (for offerors under Award Category 1) 

1. 5 (five) years of experience as a wireless provider
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2. Own the majority of the infrastructure including radio licenses (where necessary) to deliver the 
wireless services called for in this RFP. 

3. Carry at least 50% of network calls on infrastructure that you own. 
4. Offeror must fill out and submit the attached Network Technology Questionnaire, Attachment L. 
5. Offerors must participate in the NASPO ValuePoint Pricing Landing Page described in Section 7 

of the Scope of Work (Attachment B). 
6. Offeror must fill out and submit the attached Security Disclosure Statement, Attachment S. 

 

Category 2 Minimum Mandatory Requirements (for offerors under Award Category 2) 

1. Ship to anywhere in the United States 
2. Must have at least 5 years’ experience as a provider of wireless equipment and accessories. 

 

Category 3 Minimum Mandatory Requirements (for offerors under Award Category 3) 

1. Offeror must fill out and submit the attached Security Disclosure Statement, Attachment S. 
2. Offeror must fill out and submit the attached Category 3 Questionnaire, Attachment T. 
3. Offeror must fill out and submit the attached Client Questionnaire, Attachment Q. 
4. Offeror will be responsible for obtaining all of the required components (endpoints, network 

services, back-office processing, network management, etc.), testing to ensure functionality and 
interoperability, ensuring security of the solution, and provide installation, project management 
for the overall solution delivered and serve as the single billing entity.  The Offeror is responsible 
for integrating its application with any external systems, either government or 3rd party provided. 
 

Category 4 Minimum Mandatory Requirements (for offerors under Award Category 4) 

1. Offeror must fill out and submit the attached Security Disclosure Statement, Attachment S. 
2. Offeror must fill out and submit the attached Category 4 Questionnaire, Attachment U. 
3. Offeror must fill out and submit the attached Client Questionnaire, Attachment Q. 
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Solicitation # CJ18012 

Attachment E 

Wireless Data, Voice and Accessories RFP 

Technical Scorable Criteria 

General Technical Scorable Criteria 

This section covers the criteria that all offerors will be subject to regardless of award category.  

1. Reporting

The State of Utah Division of Purchasing and General Services (“Lead State”) is requesting proposals for 

2. Company Information

Offeror will be scored based on the perceived capability, experience and expertise of their firm.  
Information to be considered is not limited to, but may include: 

• Employee number and expertise
• Years of experience
• Infrastructure
• Coverage
• Financial health of company

3. Customer Service and Escalation

Offeror will be scored based on the customer service offered.  The committee may consider: 

• Dedicated Point of Contact
• Training offered to NVP
• Escalation Plan
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Category 1 Technical Scorable Criteria 
 

This section covers the criteria that apply to offerors seeking award under Category 1.   

1. Services Offerings 

Offeror will be scored based on the value and variety of plans offered under this category. Information 
to be considered is not limited to, but may include: 

a. Plan Variety Offered 
b. Availability of Advanced Network Services (e.g. Verizon OneTalk, T-Mobile DIGITS, etc.) 
c. Pooling Plan Availability/Flexibility 
d. Data Service Performance- Peak/Sustained, Upstream Downstream 
e. Bandwidth Throttling Threshold/Fallback Rate on Unlimited Data Plans 
f. Availability of Priority Voice and Data Network Services for the Public Safety Community 
g. Range, Availability and Coverage of IoT-focused Services 
h. Messaging Service Options (e.g. Rich Communications Service- RCS) 
i. Overall Quality of Network Service 
j. 3rd Party Certifications of Network Performance 
k. Network Reliability and Disaster Recovery Planning 
l. E911 Technology 

2. Security Factors 

Offeror will be scored based on their services and offerings related to security.  Items to be considered is 
not limited to, but may include: 

a. Overall Approach To Network Security 
b. Use of standards-based internationally endorsed security standards and practices. 
c. Confirmation that all business and consumer billing information, phone numbers and 

other information collected in the provision of services is fully protected from intrusion 
or loss. 

d. Secure Transmission Services Offered (e.g. VPN Tunneling, MPLS integration, etc.) 
e. Apps/MDM 
f. Network Attributes 

3. Network Infrastructure 

Offeror will be scored based on the perceived effectiveness of their network and technology.  Offerror 
will provide a point-by-point response to the Network Technology Questionnaire (See Attachment L) 
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4. IRU Discount offering 

Offeror will be scored based on their IRU Discount Offering. Items that will be considered is not limited 
to, but may include:  

a. % off per customer 
b. Per bill, data plan, voice plan etc.? 
c. Additional offered benefits to IRU accounts 

5. Environmental Evaluation Criteria 

Offeror will be scored based on their perceived value regarding Environmental initiatives and policies. 
Information to be considered is not limited to, but may include: 

 
A.  EPEAT is a rating system designed to help large-volume purchasers evaluate, 

compare, and select electronic products based upon their environmental attributes. 
The EPEAT category for Mobile Phones is based in part on the ANSI/UL 110 
Standard for Sustainability of Mobile Phones. The EPEAT registration criteria and a 
database of all registered products are provided at http://www.epeat.net. Provide 
the information requested below based on how your firm has made a public 
commitment to environmental and sustainability:  

B.  
1. Provide a website link to your current environmental sustainability policy if 

available. 
2. Provide a website link to your most recent annual sustainability report if 

available. 
3. Information about any sustainable transportation practices and reduce the 

carbon intensity, also helping to reduce carbon emissions. 
4. Information about any sustainable packaging services your firm offers. 
5. Provide Information about how your firm recycles Devices or has a take-back- 

buy-back program. 
6. Any environmental certifications or awards your firm has received during the 

past 5 years. 
 

 
C. Provide information on which of their proposed product devices meet the 

standards environmental criteria in sustainable standards listed below. 
• Bronze 
• Silver 
• Gold 
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This criteria addresses the life cycle of the products, including material extraction, 
hazardous substance reduction, end-of-life management, packaging and corporate 
sustainability. 

 

D. Mobile device products provided under this contract are required to have achieved 
a Bronze rating or higher in the EPEAT system in [COUNTRY/COUNTRIES]. 
[Purchaser] will prefer products that have achieved an EPEAT Silver or EPEAT Gold 
rating. 

 
Proposers are required to provide [quarterly/semiannual/annual] reporting on the 
number of EPEAT-registered products purchased or leased under this contract, together 
with the total number of unregistered products purchased. For each piece of equipment 
sold/leased, EPEAT Registration Status (i.e. Bronze, Silver, Gold or Unregistered) must be 
provided. The information must be reported in aggregate in a matrix providing the 
following data: 
 

 
 

 

 

 

Category 2 Technical Scorable Criteria 
 

This section covers the criteria that apply to offerors seeking award under Category 2.   

 

1. Catalog Offerings 

Offeror will be scored based on the value and variety of plans offered under this category. Information 
to be considered is not limited to, but may include: 

a. Range of wireless devices and accessories offered relative to your role (i.e. mobile operator or 
accessory provider). 

b. Product line that offers the best, most reliable, and most up-to-date options for each of the 
product categories carried. 

c. Ability to provide delivery, product support and warranty service that meets the high 
expectations of enterprise buyers. 

Product Type EPEAT Gold EPEAT Silver EPEAT Bronze Unregistered 
Mobile Phones     
TOTAL     
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d. Financial stability that ensures you will remain a viable provider over the life of this contract and 
beyond. 

e. Maintain the highest levels of information security with regard to any personal or business 
information captured in billing, customer service or other records. 
 

2. IRU Discount offering 

Offeror will be scored based on their IRU Discount Offering. Items that will be considered is not limited 
to, but may include:  

a. % off per customer 
b. Per bill, data plan, voice plan etc.? 
c. Additional offered benefits to IRU accounts 

 

 

Category 3 Technical Scorable Criteria 
 

This section covers the criteria that apply to offerors seeking award under Category 3.   

 

1. Turnkey Offerings 

Offeror will be scored based on the value and variety of plans offered under this category. Information 
to be considered is not limited to, but may include: 

a. Catalog variety 
b. Quality of offerings 

 

2. Description of the turnkey planning, coordination and process 

Offeror will be scored based on the customer service they offer in this category.  Factors to be 
considered is not limited to, but may include: 

a. Dedicated Point of Contact 
b. Training offered to NVP 
c. Escalation Plan 

3. Service Factors 

a. Description of related services included in Turnkey Solution 
b. Experience and qualifications of related service providers 
c. Description of Additional Integration and Consulting Services provided 
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d. Experience and qualifications of Additional Integration and Consulting Services 

4. References 

Offeror will be scored based customer/end user responses to the Client Questionnaire, 
Attachment Q. 

5. Training 

Training will be scored based on training plan in this category:  

a) Pre installation training 
b) Operational training 
c) Ongoing Training 

6. Security 

Offeror will be scored on their services, and offerings related to security.  Items to be 
considered: 

a) Security Disclosure Statement (Attachment S) 
b) Data ownership and control 
c) Infrastructure Impact and Support provisions including provisions taken to ensure 

that failure of the turnkey solution will not impact the underlying operations  
 

 

 

 

 

Category 4 Technical Scorable Criteria 
 

This section covers the criteria that apply to offerors seeking award under Category 4.   

 

1. Service Offerings 

Offeror will be scored based on the value and variety of plans offered under this category. Information 
to be considered is not limited to, but may include: 

c. Catalog variety 
d. Quality of offerings 
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2. Infrastructure and Coverage 

Offeror will be scored based on their perceived infrastructure capability and coverage. Offeror will 
provide a description of their Infrastructure and Coverage of proposed network. Items that may be 
considered include: 

a. Demonstrate back-up and recovery plans with the ability to address the major types of 
network failures that are likely to occur, and state the planned network availability (e.g. 
99.9xxx% availability).  

b. Utilize standards-based, non-proprietary network technology that will allow buyers to 
incorporate other equipment in the solution in an open and non-exclusive fashion. 

c. 3rd Party Certifications of Network Performance 
d. Coverage 

 

3. References  
Offeror will be scored based customer/end user responses to the Client Questionnaire, Attachment 
Q.  

 

4. Security 
Offeror will be scored on their services, and offerings related to security.  Items to be 
considered: 

a) Security Disclosure Statement (Attachment S) 
b) Data ownership and control 
c) Infrastructure Impact and Support provisions including provisions taken to ensure 

that failure of the turnkey solution will not impact the underlying operations  
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Solicitation # CJ18012 

Attachment L 

Wireless Data, Voice and Accessories RFP 

Network Technology Questionnaire 

Network Technology Questionnaire 

The following section requests a description of the characteristics of the networks that you will be using 
to provide the services covered by award Category 1 of this RFP. To understand the infrastructure and 
context in which your services will be offered, we ask that you please describe your existing networks, 
technologies, and plans. 

1. 4G Cellular Services
Describe the current status and plans for your 4G LTE and earlier generation wireless voice/data
technologies.

1. Current 4G network coverage across the U.S.
2. Major planned enhancements for these and earlier generation networks in light of the

deployment of 5G-based services
3. Voice Quality Performance Target/Guarantee:

a. Mean Opinion Score (MOS) rating for voice calls
b. Dropped Call Percentage
c. What improvements do you expect with the introduction of VoLTE and Wideband

Voice?
4. Broadband Data Performance Expectations/Guarantees:

d. Uplink/Downlink Data Rates (Peak, Sustained, Cell Edge)
e. Latency

5. Mobile E911 Technology
f. Technology employed?
g. Location Accuracy?
h. Indoor versus outdoor accuracy?
i. Compliance with February 2015 FCC Mandates
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j. Technology Plans/Expectations/Timeframes 
 
 

2. Network Reliability, Disaster Recovery and Business Continuity 
Describe your overall disaster preparedness plan, the steps you have taken to safeguard your 
internal and exposed assets, and the types of services and response we can anticipate in the event 
of an emergency or a disaster. 
 

1. Describe your overall approach to network hardening, including physical security for 
exposed assets, redundant links to cell sites, and internet-initiated threats. 

2. What are your greatest challenges in terms of recovery in the event of extensive damage 
throughout an extended area, and how do you address them? 

3. Describe the types and amounts of back-up batteries, generators, COWs/GOATs and other 
deployable assets you maintain, and how long a period of disruption you anticipate in your 
planning. 

4. Also describe how your organization would continue to function in the event of a 
widespread environmental or health threat that would require most citizens to remain at 
home. 
 

3. 5G Cellular Services 
Describe your deployment plans for 5G network coverage across the U.S. 
 

1. Expected Role of 5G in your overall network architecture. 
We would like to understand where 5G “fits” in your overall network strategy.  
For example, do you see 5G as:  

a. A wholesale upgrade for 4G LTE services in the wide area,  
b. A high-capacity local distribution solution for a 4G wide area network,  
c. Some combination of the two,  
d. A fixed wireless solution for business or residential Internet access, or  
e. Something else entirely? 

2. Please provide the fundamental strategy you are following for deploying 5G technologies 
going forward. 

3. Timetable and total percent of 5G coverage in each state. 
4. Proposed Channel Sizes (in MHz) for macro area and small cell deployments 
5. Frequency Band(s) to be used and primary applications for each. 
6. Pricing Model: Will 5G usage be metered and priced the same rates as 4G voice and data 

usage or will premium pricing be applied?  
 

4. VoLTE and Wideband Cellular Voice Services 
Describe you plans for Voice over LTE (VoLTE) and Wideband voice services 

1. Current level of VoLTE deployment and ongoing plans 
2. Wideband Voice (AMR-WB) Availability 
3. User device availability. 
4. Wideband Voice Interoperability:  

- Between Mobile Carriers 
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- Mobile Carrier-to-PBX/UC Platform  
     (i.e. compatibility with wideband voice devices using G.722 or other wideband codecs) 

5. Circuit Switched Fallback Included? 
6. Describe your overall pricing model for VoLTE services (e.g. Will wideband voice be offered 

at the same price as existing voice calling services?). 
7. As “voice” has essentially becomes additional “data traffic” with VoLTE, indicate the 

likelihood you will be offering internet-like all-data plans that support all traffic types as 
opposed to plans that distinguish voice, data and text services. 
 

5. IoT Cellular Network Services 
Describe what you currently have and plan to introduce in the way of network services specifically 
geared toward Internet of Things (IoT) applications. 

 
1. List all IoT-Focused Transport Services (e.g. NB-IoT, LTE Cat M1, etc.) Offered and Planned 
2. Performance Expectations (For each service offered): 

-  Uplink/Downlink Data Rates (Peak, Sustained, Cell Edge) 
-  Maximum Transmission Range 
-  Expected Latency 
-  Frequency Band(s) Employed 

3. General Deployment Plans and Targeted Availability 
4. General Pricing Model(s) and Alignment To Minimize Cost with Specific Application Use                                                             

Cases 
 

6. RCS Cellular Messaging Services 
Describe your current and planned deployments of Rich Communications Service (RCS) service. 

1. Planned/Deployed? 
2. Extent of Coverage 
3. List of Features Offered 
4. Supported devices 
5. Expectations for user adoption going forward 

 
7. Indoor Cellular Services 

Describe your primary strategies addressing coverage problems in indoor or other difficult to service 
locations, and the type of support you can provide to our buyers in addressing these issues. 

1. General technology approaches (e.g. DAS, small cells, indoor repeaters, VoWiFi, etc.) for 
different environments (Small office, large office building, campus, sports arena, etc.) 

2. Process by which states request assistance with special coverage issues. 
3. Availability of guidance regarding suitability of specific solutions to particular applications, 

known tradeoffs, regulatory issues (e.g. retransmission rights), and potential interference 
with existing Wi-Fi or other unlicensed networks in operation. 

4. Special support services regarding coverage problems that will be available to NASPO 
ValuePoint users under this contract 

 
8. Cellular Services on Unlicensed Bands 

Describe your overall plans for use of unlicensed frequency bands in providing your service, and how 
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you intend to handle problems arising from customer private networks that are also using those 
channels. 

1. Frequency bands being considered 
2. Planned applications for each band (e.g. Macro network, small cells,  

        VoWiFi, etc.) 
3. What level of problems do you anticipate regarding interference problems created through 

your use of unlicensed channels that might be occupied by WLANs or other private wireless 
systems? 

4. How will users buying under this contract be notified that a system using unlicensed 
frequencies will be deployed in their facility and what steps will you be taking to ensure 
against interference with existing networks using those same unlicensed bands (e.g. Wi-Fi, 
Other 2.4 G/5GHz deployments) 
 
 

9. Use of Wi-Fi in Cellular Services 
Describe how you use Voice/Data/Text over Wi-Fi, the nature of the Wi-Fi services you would use, 
how the decision is made to use Wi-Fi versus cellular, and the impact Wi-Fi use will have on billable 
traffic. 

1. Do you offload traffic onto Wi-Fi Networks? 
2. Indicate the approximate percentage of Wi-Fi usage for your total wireless network traffic 

over the following types of Wi-Fi networks: 
- Wi-Fi Networks built and maintained by you-  Voice ___% Data ___% 
- Wi-Fi Networks from certified 3rd Party providers  

      (e.g. Boingo, Cable Companies, etc.)-  Voice ___% Data ___% 
- Customer Wi-Fi Networks-  Voice ___% Data ___% 
- Any open and available Wi-Fi network-  Voice ___% Data ___% 

3. How is the service choice made to use cellular versus Wi-Fi, and which Wi-Fi network to 
choose if there are multiple options available? 

4. Are any of the following traffic types sent over Wi-Fi charged against the user’s service plan? 
- Voice? 
- Data? 
- Text (SMS/MMS)? 

10. Public Safety Wireless Priority Service (WPS) - For Bidders Offering Public Safety Services 
 
Describe your ability to provide Wireless Priority Service (WPS) voice services for State employees 
with critical job duties and responsibility for responding to disaster/emergency events. 

 
1. Describe the general mechanism by which the network will prioritize WPS user calls (e.g. 

Will public network voice calls in progress be terminated to allow WPS calls to be 
connected?) 

2. Can public safety officials disable calling for the general public to ensure WPS access for first 
responders?  

3. What happens when a base station or other network element becomes overloaded with 
WPS calls? 

4. Define the range of devices supported. 
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5. Does the service operate on 2G, VoLTE, or both? 
6. Do you provide enhanced reporting to public safety agencies regarding WPS availability, 

dropped calls, performance, etc. 
7. Describe the type of back-up and recovery measures that are included as part of WPS. 
8. Do you have the ability to augment coverage/capacity with deployable assets during 

events/disasters?  
9. Detail levels of user priority defined and procedures required in applying for and initiating 

WPS for a user. 
10. Confirm your ability to activate equipment and WPS within 24 hours after request in the 

event of a State of Disaster/Emergency. 
 

 
11. National Broadband Public Safety Networks (NPSBNs) - For Bidders Offering Public Safety Services 

 
Describe your plans for deploying FirstNet or FirstNet-like (i.e. National Broadband Public Safety 
Network) solutions for providing priority data and video service to State employees with critical job 
duties and responsibility for responding to disaster/emergency events. 
 
Service Overview 

1. Will the priority NPSBN service operate over a fully separate radio access (RAN) and 
evolved packet core (EPC) network, and if not, what elements will be shared with the 
public wireless network. Are those plans expected to change in the foreseeable future? 

2. In shared network elements, describe the specific mechanisms by which public safety 
traffic will be prioritized over other public network traffic in both wireless and wired 
portions of the network. 

3. Describe the range of capabilities available to support Quality of Service (QoS) for 
different classes of public safety traffic (e.g. voice, video, PTT/MCPTT, priority data, best 
effort data, background data, etc.), and what modifications would be required on end 
user devices or servers to mark traffic so that it would be assigned to the correct QoS 
priority level. 

4. What radio frequency band(s) will your public safety service be operating on? Are there 
plans to change or expand that list? 

5. At any point do you plan to offer a physically separate public safety RAN (please provide 
your definition of “physically separate”) using Band 14, and will public safety officials 
have the ability to preempt access to those radio network resources from the general 
public in the event of an emergency or disaster?  

6. Describe the availability of compatible end devices for your public safety services, and 
identify any potential changes to your network offering (e.g. migration to Band 14) that 
would require device upgrades, and the scale of those upgrades (e.g. New SIM, Other 
hardware update, device replacement, etc.).  

7. Does this page from the FirstNet Web Site <https://www.firstnet.com/devices> 
represent the complete list of FirstNet Certified Compatible devices? 

8. Describe what happens when all public network traffic has been preempted and the 
network becomes overloaded with public safety traffic. 

 
Service Offerings and Performance Guarantees/Expectations 

https://www.firstnet.com/devices
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9. Voice Telephony: What are you plans, timetables and proposed technologies to offer 
wireless voice telephony services on your public safety network, and will it be carried 
with appropriate QoS? 

10. Video: What are you plans, timetables and proposed technologies to offer wireless 
video services on your public safety network, and will it be carried with appropriate 
QoS? As video calls may be originated from a laptop, how will the user signal to the 
network that this is a video call so that appropriate QoS handling can be applied? 

11. Broadband Data Performance Expectation/Guarantee:  
- How many levels of priority data services  (e.g. Critical, High Priority, Best Effort, 

Background Data, etc.) will be offered, and how will user devices signal to the 
network the QoS level that should be applied to each session? 

- Uplink/Downlink Data Rates (Peak, Sustained, Cell Edge) and Latency for each 
QoS level supported. 

- Impact on network performance in Network Overload Conditions 
12. Text: Describe the text capability that will be offered with your NPSBN, specify if it is 

separate from the public SMS/MMS service, the typical and maximum message delivery 
delay, and any particular features it provides for public safety users. 

13. PTT: Describe the capabilities of your current push-to-talk (PTT) service including 
interface to existing LMR systems. 

14. MCPTT: Describe you plan and timetable for introducing Mission Critical PTT (MCPTT) 
services: 

- Overall plans and timetables 
- Additional features to be provided with MCPTT 
- Availability of direct peer-to-peer wireless device connectivity. 
- Ability of MCPTT devices to continue to operate on a direct peer-to-peer basis if 

the cellular base station is disabled. 
- Please describe what functions or capabilities would be lost in the event that 

the service cell site becomes inoperable. 
 
Service Level Agreements 

15. Is there a specific, defined SLA for public safety customers? If so, please describe in 
detail. 

Interoperability 

16. Describe the level of interoperability between your solution and other cellular-based 
NPSBNs, FirstNet or other, for: 

a) Voice Telephony (When Offered): Will public safety priority and QoS traffic classes 
be maintained for calls passing between different carriers’ networks? 

b) Video Service: Will public safety priority and QoS traffic classes be maintained for 
video connections passing between different carriers’ networks? 

c) Broadband Data: Describe how public safety priority and QoS traffic classes will be 
maintained for traffic passing between different carriers’ networks? 

d) Text: Will NPSBN text services interoperate with users on other NPSBNs, and what 
other text services (e.g. SMS/MMS/RCS, Apple Messages, WhatsApp, etc.) can it 
exchange messages with. 
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e) PTT: Describe interoperability between PTT users served on different carriers’ 
networks, including stations that are in the same broadcast group. 

f) MCPTT: Describe interoperability between MCPTT users served on different 
carriers’ services, including stations that are: 

o Communicating through their cellular base station 
o Communicating directly with one another (through Proximity Services) 
o In the same broadcast group. 

 
Network Management and Control 

17. Does the vendor support a separate 'Portal' for public safety users? 
18. Does the vendor provide the ability for public safety customers to monitor network 

performance in real-time and a mechanism to communicate directly with network 
operations personnel during times of crisis?   

19. Will government agencies have the ability to totally preempt public network 
voice/data/text traffic on shared elements in extreme circumstances to ensure public 
safety users maintain network availability at all times? 
 

Security, Reliability and Hardening Measures 

20. Describe the security measures and standards employed for both traffic and control 
messages on both wired and wireless portions of the network. 

21. Describe the overall network hardening for public safety services, and approach to 
meeting NPSTC public safety grade standards. Including but not limited to: battery 
backup, backup generator, redundant backhaul, etc. 

22. Does the vendor have the ability to augment coverage/capacity with deployable assets 
during events/disasters?  

23. How would public safety or other government agency requests for those deployable 
assets be prioritized over public network services in an emergency or disaster situation? 

24. Does the vendor support local agencies purchasing their own cellular equipment to 'turn 
up' additional capacity when/where needed. 
 

User Classification, Authorization and Onboarding 

25. Detail classes of user priority defined and procedures required in applying for and 
initiating public safety priority service for a user as well as the mechanism for device 
provisioning and management in both day-to-day operations and during critical 
incidents. 

26. Describe the process for a user to use his/her personal mobile device to access the 
public safety network services if required.  

27. Confirm your ability to activate equipment and priority data/video services within 24 
hours after request in the event of a State of Disaster/Emergency. 
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DATE:  _________ 

ATTN: Chris Jennings 
NASPO ValuePoint Contract Administrator 

RE: NASPO ValuePoint Master Service Agreement # (the “Contract”) with _________(“Contractor”) 

Dear Mr. Jennings: 

Action Requested:  

Contractor requests to add the product(s) and/or service(s) referenced in this document (collectively, the 
“Products”) to the Contract. 

Action Log: _____Verify Log is attached 

PRODUCTS: 

PRODUCT OVERVIEW: 

Provide a summary of the product you are requesting to add.  Attach any product brief to this 
document.   

Describe how the product falls with the Scope of the Master Agreement: 

___________________________________________________________________________________
___________________________________________________________________________________
___________________________________________________________________________________
___________________________________________________________________________________ 

NEW PRODUCT TERMS AND CONDITIONS.  Attach any Terms and Conditions that apply to this product 
(such as ULA, Policy, Product Terms and Conditions).  Any and all Products offered and furnished shall 
comply fully with all applicable Federal and State laws and regulations. Any third-party product provider 
must agree to the Master Agreement Terms and Conditions. 
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BILLING 
 
Any Product added to the NASPO ValuePoint Master Agreement must be billed by the Master 
Agreement Contractor and not by any third party. 
 
COST: 
 
Include a cost matrix to include NASPO ValuePoint contract pricing.
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APPROVAL:  
 
Upon signature, NASPO ValuePoint approves the addition of the product(s) and/or service(s) referenced 
herein to the Contract. 
 
Upon signature, Contractor assures that all product(s) and/or service(s) referenced herein meet the terms 
and conditions of the Contract and understands that NASPO ValuePoint reserves the right to audit 
Contractor for compliance in accordance with the terms and conditions of the Contract.  NASPO ValuePoint 
also reserves the right (a) to request additional information with respect to the product(s) and/or service(s) 
throughout the life of the Contract if in the best interest of NASPO ValuePoint. 
 
 
 
 
Contract Vendor:   
 
BY:  _____________________________ 
 
NAME:  _____________________________ 
 
TITLE:  _____________________________ 
 
DATE:  _____________________________ 
 
   
 
NASPO ValuePoint 
 
BY:  _____________________________ 
 
NAME:  _____________________________ 
 
TITLE:  _____________________________ 
 
DATE:  _____________________________ 



NASPO ValuePoint Wireless Data, Voice and Accessories 
Product Add Request 

CJ18012 Attachment N New Product Request Log  
 Page 1 of 1 

ACTION LOG 
Submit updated Action Log with each Request. Log must provide history of previous requests. 

CONTRACT VENDOR:__________________________ 

Contact Name and Email (for questions):__________________________________ 

DATE:__________________ 

DATE 
SUBMITTED 

ACTION REQUESTED: DATE 
APPROVED 
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Wireless Data, Voice, and Accessories RFP 

Attachment O 

Incumbent Wireless Contract Historical Usage (Nevada) 

Wireless Communication & Equipment (NV) - 2016 
AT&T Mobility  $3,537,222,767.14 
DiscountCell, Inc. $1,145,339.04 
Sprint Solutions $451,668,110.59 
T-Mobile USA $193,475,405.34 
TESSCO, Inc. $5,111.30 
Verizon Wireless $3,067,229,756.55 
Total $7,250,746,489.96 

Wireless Communication & Equipment (NV) – 2017 
AT&T Mobility*  $1,784,219,955 
DiscountCell, Inc. $969,495 
Sprint Solutions $351,291,212 
T-Mobile USA $144,119,334 
TESSCO, Inc. $- 
Verizon Wireless $2,304,418,133 
Total $4,585,018,130 

*AT&T has not reported Q3 2017 yet
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Solicitation # CJ18012 

Attachment R 

Wireless Data, Voice and Accessories RFP 

Financial Requirements for Offerors 

All offerors to this RFP must provide to the State a Dun and Bradstreet (D&B) number and report in their 
submission. Offerors must meet, for Categories 1, 3, and 4, at a minimum, Dun and Bradstreet rating of 
3A2 or better. For Category 2, at a minimum, Dun and Bradstreet rating of BB2 or better.  

Please provide the Respondent’s D&B Number and the composite credit rating. The State reserves the 
right to verify this information. If a branch or wholly-owned subsidiary is bidding on this RFP, please 
provide the D&B Number and score for the parent company that will be financially responsible for 
performance of the agreement.  

If a government entity is bidding on this RFP, a D&B rating and number is not required for the 
government entity.  
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Solicitation # CJ18012 

Attachment S 

Wireless Data, Voice and Accessories RFP 

Security Disclosure Statement 

A. Purchasing entities are concerned about the security and privacy of information and 
data related to the performance of this contract.  The type of data and information 
transmitted, stored and processed by the products and services will vary based on 
the purchasing entities requirements.  As a result, it is not possible to establish a 
single set of of security requirements all products and services awarded under this 
contract must meet.  Each purchasing entity purchasing from this contract will 
determine which products and services have the appropriate cyber security and data 
controls in place to meet their specific needs. To assist public entities each offeror 
must submit a Security Disclosure Statement with their proposal. 

B. To qualify for any award under this contract, the Offeror must submit a Security 
Disclosure Statement addressing all of the elements listed below. 

i. In responding, Offeror must address not only the security mechanisms used
by the bidder and its direct subsidiaries, but any partners, subcontractors or
other 3rd parties who would be involved in implementing, operating, or in
any way coming into contact with the service.

ii. By signature of the proposal submitted in response to this RFP, the offeror
represents and warrants the accuracy and currency of the information
submitted in response to the Security Disclosure Statement as listed in
paragraph C of this attachment.

C. Security Disclosure Statement information required. Offeror shall describe all 
policies, procedures, measures, methods, certifications and standards the offered 
product and/or service has in place to protect the purchasing entities security and 
privacy of information and data involved in the performance of this contract for 
each numbered statement below.  Description responses shall also include; 
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i. If for the specific product or service offered, the numbered security 
statement is not appropriate because it does not as a matter of accepted 
security practice relate to the product or service offered, the offeror shall 
indicate in a statement that it is not applicable and briefly explain why.   

ii. If the specific product or service offered does not comply with the the 
numbered statement, the offer shall indicate, “does not comply”. 

 

1) Methods and measures taken to hold, protect, and dispose of data during 
and following completion of any contract services.  Include how access to a 
Purchasing Entity’s user accounts or data will not be allowed, except in the 
course of data center operations, response to service or technical issues, as 
required by the express terms of the Master Agreement, the applicable 
Participating Addendum, and/or the applicable Service Level Agreement.   

2) Security measures to secure and protect the confidentiality of information 
and data that is obtained, created, stored, transmitted, processed or 
otherwise held or managed by the product or service during the 
performance of all work related to performance of this contract.  Include all 
data confidentiality standards and practices that prevent the exposure to 
unauthorized personnel, but also managing and reviewing access that 
administrators have to stored data.  

3) Data encryption methods and standards in place to encrypt data at rest and 
in transit.  This includes but is not limited to, encryption standards employed 
to protect data in transit over either wired or wireless (e.g. cellular, Wi-Fi, or 
other), and how that might change over the life of the contract. 

4) Measures to protect Information about the cost, type, quantity and location 
of state communications facilities, system assets, plans, procedures, contract 
information, billing information and other information identified as sensitive 
by the purchasing entity related to the performance of all work under this 
contract. 

5) Risk and policy management and enforcement measures in place to protect 
the security of physical assets and information. 

6) How distributed access is controlled and managed across IT assets, including 
data, applications, networks and platforms within the solution. 

7) Security management in place to secure data and applications, including 
threats from outside the service center as well as other customers co-located 
within the same service center.   

8) Describe the logging process including:  
a. The types of services and devices logged,  
b. The event types logged, and  
c. The information fields will be made available to the authorized 

Purchasing Entity if requested in their PA after award of the master 
agreement. 



CJ18012 Wireless Data, Voice and Accessories RFP Attachment S: Security Disclosure Statement 

9) Describe the security Technical Reference Architectures  
10) Describe security procedures (background checks, foot printing logging, etc.) 

which are in place regarding Offerors employees who have access to 
sensitive data. 

11) Provide an itemized list of all cyber security standards and, security 
certifications in place that the products and service offered comply with to 
ensure appropriate controls and data confidentiality are in place, as well as 
those in process at time of response. Specifically include HIPAA, FERPA, CJIS 
Security Policy, PCI Data Security Standards (DSS), IRS Publication 1075, 
FISMA, NIST 800-53, NIST SP 800- 171, FIPS 200 and FedRAMP (Moderate, 
High) if they apply. Include detailed response on how security standards and 
certifications will be maintained and updated to meet best practices for 
maintenance and operations. 

12) Provide a detailed list of all third-party attestations, security credentials and 
certifications, and reports relating to data security, integrity, and other 
controls in place.  

13) NIST Cybersecurity Framework, April 16, 2018,Version 1.1 
https://doi.org/10.6028/NIST.CSWP.04162018: Describe how the offeror is 
prepared to utilize the NIST Cybersecurity Framework for Turnkey Internet of 
Things, Other Turnkey Wireless,  Applications and Services (Category 3) and 
Wireless Transport Options (Category 4) as may be implemented by the 
Purchasing Entity, which may include, but is not limited to: 

a. Convey the purchasing entities’ cyber security requirements, 
b. Identify Functions, Categories, Subcategories, and Informative 

References that describe specific cybersecurity activities will provide 
in the Offerors’s system, products or services under contract with the 
Purchasing Entity,   

c. Communicate cyber security requirements through Cyber Supply 
Chain Risk Management (SCRM), and 

d. Other cybersecurity risk management activities of Offeror’s system, 
products or services under contract with the purchasing entity. 

14) NIST Cybersecurity Framework, Table 2 Framework Core:  For each 
subcategory of the all 15 Categories of the NIST Cybersecurity Framework, 
list the specific standards and certifications, the products or services offered 
comply with at the time or your proposal.  Categories Include: 

a. Asset Management (ID.AM): The data, personnel, devices, systems, 
and facilities that enable the organization to achieve business 
purposes are identified and managed consistent with their relative 
importance to organizational objectives and the organization’s risk 
strategy. 

https://doi.org/10.6028/NIST.CSWP.04162018
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b. Business Environment (ID.BE): The organization’s mission, objectives, 
stakeholders, and activities are understood and prioritized; this 
information is used to inform cybersecurity roles, responsibilities, and 
risk management decisions. 

c. Governance (ID.GV): The policies, procedures, and processes to 
manage and monitor the organization’s regulatory, legal, risk, 
environmental, and operational requirements are understood and 
inform the management of cybersecurity risk. 

d. Risk Assessment (ID.RA): The organization understands the 
cybersecurity risk to organizational operations (including mission, 
functions, image, or reputation), organizational assets, and 
individuals. 

e. Risk Management Strategy (ID.RM): The organization’s priorities, 
constraints, risk tolerances, and assumptions are established and 
used to support operational risk decisions. 

f. Supply Chain Risk Management (ID.SC): The organization’s priorities, 
constraints, risk tolerances, and assumptions are established and 
used to support risk decisions associated with managing supply chain 
risk. The organization has established and implemented the processes 
to identify, assess and manage supply chain risks. 

g. Identity Management, Authentication and Access Control (PR.AC): 
Access to physical and logical assets and associated facilities is limited 
to authorized users, processes, and devices, and is managed 
consistent with the assessed risk of unauthorized access to authorized 
activities and transactions. 

h. Awareness and Training (PR.AT): The organization’s personnel and 
partners are provided cybersecurity awareness education and are 
trained to perform their cybersecurity related duties and 
responsibilities consistent with related policies, procedures, and 
agreements. 

i. Data Security (PR.DS): Information and records (data) are managed 
consistent with the organization’s risk strategy to protect the 
confidentiality, integrity, and availability of information. 

j. Information Protection Processes and Procedures (PR.IP): Security 
policies (that address purpose, scope, roles, responsibilities, 
management commitment, and coordination among organizational 
entities), processes, and procedures are maintained and used to 
manage protection of information systems and assets. 

k. Maintenance (PR.MA): Maintenance and repairs of industrial control 
and information system components are performed consistent with 
policies and procedures. 
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l. Protective Technology (PR.PT): Technical security solutions are 
managed to ensure the security and resilience of systems and assets, 
consistent with related policies, procedures, and agreements. 

m. Anomalies and Events (DE.AE): Anomalous activity is detected and the 
potential impact of events is understood. 

n. Security Continuous Monitoring (DE.CM): The information system and 
assets are monitored to identify cybersecurity events and verify the 
effectiveness of protective measures. 

o. Detection Processes (DE.DP): Detection processes and procedures are 
maintained and tested to ensure awareness of anomalous events. 

p. Response Planning (RS.RP): Response processes and procedures are 
executed and maintained, to ensure response to detected 
cybersecurity incidents. 

q. Communications (RS.CO): Response activities are coordinated with 
internal and external stakeholders (e.g. external support from law 
enforcement agencies). 

r. Analysis (RS.AN): Analysis is conducted to ensure effective response 
and support recovery activities. 

s. Mitigation (RS.MI): Activities are performed to prevent expansion of 
an event, mitigate its effects, and resolve the incident. 

t. Improvements (RS.IM): Organizational response activities are 
improved by incorporating lessons learned from current and previous 
detection/response activities. 

u. Recovery Planning (RC.RP): Recovery processes and procedures are 
executed and maintained to ensure restoration of systems or assets 
affected by cybersecurity incidents. 

v. Improvements (RC.IM): Recovery planning and processes are 
improved by incorporating lessons learned into future activities. 

w. Communications (RC.CO): Restoration activities are coordinated with 
internal and external parties (e.g. coordinating centers, Internet 
Service Providers, owners of attacking systems, victims, other CSIRTs, 
and vendors). 

15) Describe the data breach/incident policies and procedures regarding 
notification to both the purchasing entity of a security incident and/or data 
breach, as defined in this RFP, and the mitigation of such a breach. Include 
how proposer will work with Purchasing Entities before, during, and after a 
Security Incident and a Data Breach. Include information such as:  

a. Personnel who will be involved at various stages, include detail on 
how the Contract Manager will be involved;  

b. Response times;  
c. Incident levels; 
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d. Processes and timelines;   
e. Methods of communication and assistance; and  
f. Other information vital to understanding the service you provide.   

Provider should take into consideration that Purchasing Entities may have different 
notification requirements based on applicable laws and the categorization type of 
the data being processed or stored. 

16) Describe the method for compliance with all applicable laws related to data 
privacy and security including state Security Breach Notification Laws dealing 
with personally identifiable information (PII).  Describe any legal obligations 
related to security the offeror will meet over the life of the contract and 
describe how offeror will report changes to these obligations to the public 
entity. 
 

D. Any Turnkey Internet of Things, Other Turnkey Wireless system that incorporates 
SaaS, IaaS or PaaS or other cloud computing element shall complete, provide, and 
maintain a completed CSA STAR Registry Self-Assessment for that element. 2 < 
https://cloudsecurityalliance.org/star/self-assessment/#_overview . Offeror must 
either submit a completed Consensus Assessments Initiative Questionnaire (CAIQ), 
or submit a report documenting compliance with Cloud Controls Matrix (CCM) that 
the CAIQ is based on for the element that cloud based. 

 
 

https://cloudsecurityalliance.org/star/self-assessment/#_overview
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Solicitation # CJ18012 

Attachment T 

Wireless Data, Voice and Accessories RFP 

Award Category 3 Questionnaire 

Category 3 Technical Questionnaire 

Turnkey wireless solutions offered by carriers under Legacy Plans that are now part of Category 3 awards 
under this solicitation will be part of the contracts that result from this solicitation if the carrier has also 
been awarded under that Category and Sub-category.   

For example:  MDM products under legacy plans may only be offered under the new Master Agreement if 
the Offeror is awarded under the MDM subcategory of Category 3 awards. 

Please address all of the below questions in your proposal for each sub-category of Category 3 that you 
wish to be considered for award under Award Category 3.  

1 - General information: Please provide a general description of the solution you are offering including: 

a. Product Name
b. General Application Area (I.e. Attachment V Sub-category)
c. General capabilities provided
d. Expected impact on cost/performance/functionality, etc.
e. Subcontractors/partners involved in delivering service
f. Does the application that you are proposing have associated End User Licensing Agreements, and

if yes, please provide.

2 - Turnkey Wireless Solutions:  Offers shall fully describe each turnkey system offered in each 
subcategory. Each offering will be scored based on the perceived value of the turnkey system offered 
within the subcategory.  

a. Strength and functionality of operational product as described
b. Applicability to government needs
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c. Number actual turnkey systems as proposed or similar to proposed system currently in successful 
use.  Provide references 

d. Overall interoperability of turnkey system for government use 
e. Accessories available for turnkey offering 
f. Thoroughness of the vetting process used to select partners 
g. Thoroughness of the process used to test the integration of the components in the solution and 

ensure the functionality of the overall solution 
 

3 - Description of turnkey system planning, coordination and process: Offers shall describe how they will 
address the following areas that shall be included in the turnkey package.  The description included in the 
proposal will be scored based on the suitability of the plan to government needs. 

a. Pre-installation coordination  
b. Project coordination  
c. Installation and Testing process  
d. Client Infrastructure and support assessment process  
e. End user Acceptance process 
f. Approach to maintenance and support 
g. Initial and Ongoing Training provided 
h. On-going support and enhancement over the life of the agreement 

 

4 - Service Factors: 

a. Description of related services included in Turnkey Solution 
b. Experience and qualifications of partners and subcontractors 
c. Description of Additional Integration and Consulting Services provided 
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Solicitation # CJ18012 

Attachment U 

Wireless Data, Voice and Accessories RFP 

Award Category 4 Questionnaire 

Category 4 Technical Questionnaire 

Please address all of the below questions in your proposal to be considered for award under Award 
Category 4. If you have multiple offerings in this category, then fill this questionnaire out for each offering 
that you propose.  

1- General information: Provide a general description of the network on which this service will be 
provided including such details as: 

a. Overall description of the network technology and infrastructure being proposed
b. Wireless technology (and standards) employed
c. Overall network layout and extent of coverage
d. Performance specifications of the network services provided (Refer to the relevant sections in

Attachment L to understand the information and detail required)
e. Does the application that you are proposing have associated End User Licensing Agreements, and

if yes, please provide.

2 - Please describe your proposal and your firm’s abilities regarding: 

a. Ensuring that the security capabilities of the network services offered are at least on par with those
employed in existing cellular networks.

b. Demonstrate back-up and recovery plans with the ability to address the major types of network
failures that are likely to occur, and state the planned network availability (e.g. 99.9xxx% availability). 
The Offeror will also need to list the major classes of disasters taken into account in their planning,
the service impact each would have, the maximum time to recover from each of these types of
disaster events, and any disaster scenarios for which it does not have a back-up plan.

c. Describe how your proposal can deliver not just the basic transport, but the full range of services
typically required for the type of service being offered (e.g. local number transportability and E911
capability for switched cellular service replacements).
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d. Describe your expertise in designing, building and maintaining wireless networks and providing 
enterprise-grade services over them. That would include the ability to: 

• Generate accurate bills 
• Deliver customer support 
• Provide network monitoring (including customer access to such information) 
• Provide adequate levels of service for managing installations, moves, adds, and changes 

(MACs) 
• Handling trouble reports  
• The other essential functions of a network services provider.  

e. The Offeror would have to provide guaranteed lead times for providing each of the major 
performance categories (i.e. various types of installations, MACs, number porting, outages, bill 
adjustments, response to customer inquiries, etc.). 

 

3 - Services Offerings:  Please describe the value of the services offered under this category in the 
following areas: 

a. Extent of the coverage area of network service being offered and the value of the specific areas 
being covered 

b. Quality, functionality and uniqueness of services offered and their applicability to this RFP. 
c. Overall  Service Performance such as:  

1. Reliability and uptime of the network as evidenced by parameters. 
2. Published Service Level Agreements (SLA’s) 
3. The Offeror to explain how they provide guaranteed lead times for providing each of the 

major performance categories (i.e. various types of installations, MACs, number porting, 
outages, bill adjustments, response to customer inquiries, etc.). 

4. Connection rates, Dropped calls, Voice Quality/Mean Opinion Score (MOS) ratings for voice 
calls 

5. Peak/Sustained, Upstream Downstream data rates for date services  
6. Similar performance metrics for other services that might be proposed 
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Attachment V 
Category 3 Subcategory Definitions 

Item Application Definition 

A Fleet Management Allows the management of tasks associated with managing a fleet of vehicles through 
the use of telematics or remote sensing devices.  

B Mobile Device 
Management 
/Enterprise 
Mobility 
Management 
(MDM/EMM)  

Mobile device management/enterprise mobility management (MDM/EMM) are 
solutions IT organizations use to manage and support end users’ mobile devices, 
applications and data, and to enforce enterprise security policies.   

C Mobile 
Integration/Mobile 
Substitution 
Solutions 

Network-based solutions that allow the integration of a user’s mobile device and 
a desk phone, and provide a number of other business-oriented features. 
As a minimum, solutions meeting this criteria will provide: 

• Single Number Reach or the ability for a user to be reached at a single
business telephone number.

• Calls to that single telephone number would ring at both the user’s desk
phone or mobile device either through simultaneous and/or sequential
ringing.

• Single Voicemail Box for calls to that single business number.

D Workforce 
Management 

Workforce management solutions are systems that organizations use to manage 
personnel who are mobile or regularly operate outside of a fixed office or work 
location. Functions typically include supervisory monitoring, time and attendance 
tracking, enforcing pay/workforce rules, scheduling, planning , task management, 
capacity planning, budgeting, forecasting, and other related functions 

E Field Service 
Management 

Systems that support the management of field service operations typically managing 
service orders, dispatching technicians, work planning, route optimization, time 
recording, maintenance data collection/analysis and other related functions. 



 
 

F Mobile Data 
Collection/Mobile 
Forms 

A solution(s) that allow mobile users with cellular-equipped tablets or smartphones to 
collect data and possibly other information (e.g. pictures, videos, audio notes, locations, 
etc.), which is then sent over the cellular network to a cloud storage facility from which 
it can be accessed or downloaded by the customer. 

G Traffic 
Management and 
Intelligent 
Transport Systems 
(ITS) 

Systems implemented by local governments to manage the flow of vehicle and 
potentially pedestrian traffic to reduce congestion, improve efficiency, reduce energy 
waste, improve safety and optimize road utilization. 

H Snow & Ice 
Removal and 
Route 
Management 

Systems that would be used by government (and potentially other) agencies to manage 
road clearing operations resulting from snow storms or other weather events. 
Functions might include vehicle location, monitoring road conditions, dispatch, 
materials management, time clock, workforce monitoring, reporting, and other related 
functions. 

I Public Safety 
Systems 
 

Any system that would be used by public safety organizations (e.g. Police, Fire, EMS, 
etc.) in executing their duties. Those functions might include multimodal 
communications, locating resources, managing responses, routing and dispatching, 
building and site intelligence, ongoing monitoring and detection systems, and other 
related functions. 
 

J IoT Management  Solutions to monitor, manage and maintain networks of Internet of Things (IoT) devices. 
Functions might include maintaining inventory, monitoring health/performance, 
measuring utilization, security maintenance, diagnostics and troubleshooting, 
downloading software/firmware updates, executing remote commands (e.g. turn 
off/on, reboot, etc.), logging/reporting, and other related functions. 
 

K Energy 
Conservation/ 
Management 

Systems that optimizes the operation of the heating, cooling, lighting and other energy 
consuming systems within buildings enabling building owners to track energy usage, 
improve energy conservation, and manage energy economics and sustainability 
compliance.  
 

L Building & 
Facilities 
Automation 

Similar to Energy Conservation/Management but focused on a wider range of systems 
including building access, security, and other functions to improve occupant comfort 
and security, ensure efficient operation of building systems, reduction in energy 
consumption and operating costs, and improve the life cycle of building utilities. 
  

M Enterprise 
Messaging 

A messaging solution offered as an alternative to traditional SMS/MMS and offering 
enterprise-grade security, archiving, and retrieval geared for the messaging 
requirements of organizations with stringent security requirements. 

N Secure LAN Access A  cellular wireless service providing a secure end-to-end virtual private network (VPN) 
type connection between a mobile device and to the customer’s local area network 
(LAN). 
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Solicitation # CJ18012 

Attachment W 

Wireless Data, Voice and Accessories RFP 

Offeror Submission Sheet 

Offeror Name: ___________________________ 

Instructions:  Please indicate below which categories of award apply to your proposal.  Offerors may propose by 
state if desired in lieu of a National Award for Categories 3 and 4 (Regional).  If Regional award is desired please 
indicate so on this attachment.  Organizing your proposal so that each category of award is addressed separately 
would be preferable.   

Category (subcategory) Yes No Regional 
Award? 

Category 1:  Wireless Voice and Data N/A 
Category 2:  Wireless Accessories and Equipment N/A 
Category 3:  Turnkey Wireless Solutions (Check this if any 
subcategories below) 
Category 3: Subcategory A: Fleet Management 
Category 3: Subcategory B: Mobile Device Management/Enterprise 
Mobility (MDM/EMM) 
Category 3: Subcategory C: Mobile Integration/Mobile Substitution 
Solutions 
Category 3: Subcategory D: Workforce Management 
Category 3: Subcategory E: Field Service Management 
Category 3: Subcategory F: Mobile Data Collection/Mobile Forms 
Category 3: Subcategory G: Traffic Management and Intelligent 
Transport Systems (ITS) 
Category 3: Subcategory H: Snow and Ice Removal Route Management 
Category 3: Subcategory I: Public Safety Systems 
Category 3: Subcategory J: IoT Management 
Category 3: Subcategory K: Energy Conservation/Management 
Category 3: Subcategory L: Building and Facilities Automation 
Category 3: Subcategory M: Enterprise Messaging 
Category 3: Subcategory N: Secure LAN Access 
Category 4: Alternate Data Transport 
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Solicitation # CJ18012 

Attachment X 

Wireless Data, Voice and Accessories RFP 

States Intent to Participate and Ts and Cs 

 States with an Intent to Participate. The States listed below have submitted and signed the Intent 
to Participate form to the State of Utah under this Data Communications Products and Services RFP 
(solicitation # CJ18012). Some of these States have attached additional information, including state 
specific terms and conditions that need to be posted as part of this RFP. The below listed States reserve 
the right to modify the terms and conditions of any awarded Master Agreement in a Participating 
Addendum. 

Intent to Participates:  Wireless Data, Voice and 
Accessories

Total Est. Volume: $777,504,073.08 

State Est. Volume T & C's 
ALABAMA $52,510,000.00 No 
ALASKA $11,012,602.41 Yes 
ARIZONA $3,710,000.00 Yes 
COLORADO $49,564,446.00 No 
CONNECTICUT $14,569,389.57 Yes 
HAWAII $13,844,011.00 Yes 
IDAHO $26,000,000.00 No 
ILLINOIS N/A Yes 
LOUISIANA $240,601,307.00 No 
MAINE $3,000,000.00 No 
MARYLAND $5,000,000.00 Yes 
MISSOURI $11,000,000.00 No 
MONTANA $12,000,000.00 Yes (Net) 
NEVADA $133,000,000.00 No 
NEW JERSEY $12,000,000.00 Yes (Net) 
NEW MEXICO $20,500,000.00 Yes 
NORTH DAKOTA $43,357,432.00 No 
OREGON $23,747,039.00 Yes 
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SOUTH DAKOTA $2,500,000.00 No 
UTAH $32,224,087.10 Yes 
VERMONT $1,400,000.00 Yes (Net) 
WASHINGTON $65,963,759.00 Yes 

 



1. Detailed Sales Data Required Reports and Fees:

1. Contractor must submit quarterly reports to the Contracting Officer assigned by the State to
manage this Participating Addendum. Quarterly report templates will be provided by the State of
Alaska and must be completed in its entirety on a quarterly basis.

2. Reports shall include the following: 1) Bill Cycle, 2) Customer type, e.g. state entity, local
government, higher education and K12, 3) Plan name, 4) Location of order, 5) Ordering entity, 6)
Type of liability e.g. IRU/CRU, 7) Quantity, 8) Contract price, 9) Retail price, 10) 1.5%
administrative fee, 11) Number of subscribers. Additional data may be requested at the sole
discretion of the state.

3. These reports are due thirty days after the end of the quarter.

Reporting Period  Due Date 
 State Fiscal Quarter 1 (Jul 1 - Sept 30): Oct 31 
 State Fiscal Quarter 2 (Oct 1 - Dec 31): Jan 31 
 State Fiscal Quarter 3 (Jan 1 - Mar 31): Apr 30 
 State Fiscal Quarter 4 (Apr 1 - Jun 30): Jul 31 

2. Administrative Fee:

1. Contractor agrees to provide an Administrative Fee of 1.5% to the State of Alaska for all users:
Corporate Liable (CL) and Individual Liable (IL), both government agencies and political
subdivisions, net sales under the NASPO ValuePoint Wireless Data, Voice, and Accessories
Contract # CJ18012, and all grandfathered plans from the previous NASPO ValuePoint Wireless
Communication & Equipment Contract 1907.

2. Contractor shall submit a check, payable to the State of Alaska, remitted to the Department of
Administration, Shared Services of Alaska for the calculated amount equal to 1.5% of all State
Agency and Political Subdivision net sales under the contract, including both Individual Liable
User and Corporate Liable User sales, for the quarterly period. This includes sales of phones, plans,
equipment, IOT applications, and FirstNet. (Net sales are defined as sales minus shipping and
handling, and other costs incurred by the vendor.)

3. Contractor must include the PA number on the check. If Checks submitted to the State without
the PA number are unidentifiable they will be returned to Contractor for additional identifying
information.

4. Administrative fee checks shall be submitted to:

ATTN: Purchasing Section 
State of Alaska 
Department of Administration 
Shared Services of Alaska  
PO Box 110210 
Juneau, AK  99811-0210 

Alaska Ts and Cs



5. Payment of the administrative fee is due irrespective of payment status on any orders
from a Purchasing Entity.

6. Administrative fee checks are due for each quarter as follows:

Reporting Period    Due Date 
  State Fiscal Quarter 1 (Jul 1 - Sept 30): Oct 31 
  State Fiscal Quarter 2 (Oct 1 - Dec 31): Jan 31 
  State Fiscal Quarter 3 (Jan 1 - Mar 31): Apr 30 
  State Fiscal Quarter 4 (Apr 1 - Jun 30): Jul 31 

7. Any quarter with zero sales must be reported as zero sales. This may be done
electronically via email to the State of Alaska contact listed in this PA.



dŚĞ�^ƉĞĐŝĂů�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ�ŵŽĚŝĨǇ�ƚŚĞ�hŶŝĨŽƌŵ�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ ĂŶĚ�ŝƚƐ��ƉƉĞŶĚŝĐĞƐ͘�/ƚ�ĐĂŶ�ŵŽĚŝĨǇ�ƚŚĞŵ�ďǇ�ƌĞƉůĂĐŝŶŐ͕�ĚĞůĞƚŝŶŐ͕�
ĂƉƉĞŶĚŝŶŐ�ƚŽ͕�Žƌ�ƌĞǀŝƐŝŶŐ�ƚŚĞ�ƚĞǆƚ�ŽĨ�ĂŶ�ĞǆŝƐƚŝŶŐ�ƉƌŽǀŝƐŝŽŶ�Žƌ�ďǇ�ŝŶƐĞƌƚŝŶŐ�Ă�ŶĞǁ�ƉĂƌĂŐƌĂƉŚ�ŝŶƚŽ�ĂŶ�ĞǆŝƐƚŝŶŐ�ĂƌƚŝĐůĞ͘�EŽ�ŽƚŚĞƌ�ĚŽĐƵŵĞŶƚ�
ŵŽĚŝĨŝĞƐ�Žƌ�ĂĚĚƐ�ƚŽ�ƚŚĞ�hŶŝĨŽƌŵ�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ͕�ĞǆĐĞƉƚ�ĂƐ�ŵĂǇ�ƐƵďƐĞƋƵĞŶƚůǇ�ďĞ�ŽƚŚĞƌǁŝƐĞ�ĂŶĚ�ĞǆƉƌĞƐƐůǇ�ĂŐƌĞĞĚ�ĂŶĚ�ŝŶĐŽƌƉŽƌĂƚĞĚ�
ďǇ��ŽŶƚƌĂĐƚ��ŵĞŶĚŵĞŶƚ͘��

ϭ͘Ϭ �ĞĨŝŶŝƚŝŽŶ�ŽĨ�dĞƌŵƐ

�Ɛ�ƵƐĞĚ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ƚŚĞ�ƚĞƌŵƐ�ůŝƐƚĞĚ�ďĞůŽǁ�ĂƌĞ�ĚĞĨŝŶĞĚ�ĂƐ�ĨŽůůŽǁƐ͗

ϭ͘ϭ �ĐĐĞƉƚĂŶĐĞ ͞�ĐĐĞƉƚĂŶĐĞ͟�ŵĞĂŶƐ�ƚŚĞ�ĚŽĐƵŵĞŶƚ�ŚĞĂĚĞĚ�͞KĨĨĞƌ�ĂŶĚ �ĐĐĞƉƚĂŶĐĞ�&Žƌŵ͟�ďĞĂƌŝŶŐ�ƚŚĞ�^ƚĂƚĞ�
ĐŽŶƚƌĂĐƚ�ŶƵŵďĞƌ�ŽŶĐĞ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ�ŚĂƐ�ƐŝŐŶĞĚ�ŝƚ�ƚŽ�ƐŝŐŶŝĨǇ�;ϭͿ ^ƚĂƚĞ͛Ɛ�ĨŽƌŵĂů�ĂĐĐĞƉƚĂŶĐĞ�
ŽĨ�ƚŚĞ��ĐĐĞƉƚĞĚ�KĨĨĞƌ�ĂŶĚ�;ϮͿ ƚŚĞ�ĨŽƌŵĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�&Žƌ�ĐůĂƌŝƚǇ�ŽĨ�ŝŶƚĞŶƚ͕�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ�ŝƐ�
ŶŽƚ�ƚŽ�ďĞ�ĐŽŶĨƵƐĞĚ�ǁŝƚŚ ƚŚĞ�ƚĞƌŵ�͞ĂĐĐĞƉƚĂŶĐĞ͟�ƵƐĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�
ĚĞůŝǀĞƌǇ͕�ŝŶƐƉĞĐƚŝŽŶ͕�ĞƚĐ͕͘�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�DĂƚĞƌŝĂůƐ�Žƌ�^ĞƌǀŝĐĞƐ͘

ϭ͘Ϯ �ĐĐĞƉƚĞĚ�KĨĨĞƌ /Ĩ�^ƚĂƚĞ�ĚŝĚ�ŶŽƚ�ƌĞƋƵĞƐƚ�Ă�ZĞǀŝƐĞĚ�KĨĨĞƌ͕�ƚŚĞŶ�͞�ĐĐĞƉƚĞĚ�KĨĨĞƌ͟�ŵĞĂŶƐ�ƚŚĞ�/ŶŝƚŝĂů�KĨĨĞƌ͘

/Ĩ ^ƚĂƚĞ�ĚŝĚ�ƌĞƋƵĞƐƚ�Ă�ZĞǀŝƐĞĚ�KĨĨĞƌ�ďƵƚ�ŶŽƚ�Ă��ĞƐƚ�ĂŶĚ�&ŝŶĂů�KĨĨĞƌ͕�ƚŚĞŶ�͞�ĐĐĞƉƚĞĚ�KĨĨĞƌ͟�ŵĞĂŶƐ�
ƚŚĞ�ůĂƚĞƐƚ�ZĞǀŝƐĞĚ�KĨĨĞƌ͘�

/Ĩ�^ƚĂƚĞ�ƌĞƋƵĞƐƚĞĚ�Ă��ĞƐƚ�ĂŶĚ�&ŝŶĂů�KĨĨĞƌ͕�ƚŚĞŶ�͞�ĐĐĞƉƚĞĚ�KĨĨĞƌ͟�ŵĞĂŶƐ�ƚŚĞ��ĞƐƚ�ĂŶĚ�&ŝŶĂů�KĨĨĞƌ͘

ϭ͘ϯ �ƌŝǌŽŶĂ�WƌŽĐƵƌĞŵĞŶƚ�
�ŽĚĞ͖�
�͘Z͘^͖͘ �͘�͘�͘

͞�ƌŝǌŽŶĂ�WƌŽĐƵƌĞŵĞŶƚ��ŽĚĞ͕�͞�͘Z͘^͕͘͟�ĂŶĚ�͞�͘�͘�͘͟�ĂƌĞ�ĞĂĐŚ�ĚĞĨŝŶĞĚ�ŝŶ�ƚŚĞ�/ŶƐƚƌƵĐƚŝŽŶƐ�ƚŽ�
KĨĨĞƌŽƌƐ͘�

ϭ͘ϰ �ƌŝǌŽŶĂ�dWd ͞�ƌŝǌŽŶĂ�dWd͟�ŵĞĂŶƐ��ƌŝǌŽŶĂ�dƌĂŶƐĂĐƚŝŽŶ�WƌŝǀŝůĞŐĞ�dĂǆ͘�&Žƌ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ƌĞĨĞƌ�ƚŽ�ƚŚĞ��ƌŝǌŽŶĂ�
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�ZĞǀĞŶƵĞ�;�KZͿ�ǁĞďƐŝƚĞ�Ăƚ͗

KWWSV���ZZZ�D]GRU�JRY�EXVLQHVV�WUDQVDFWLRQSULYLOHJHWD[�DVS[

ϭ͘ϱ �ƚƚĂĐŚŵĞŶƚ ͞�ƚƚĂĐŚŵĞŶƚ͟�ŵĞĂŶƐ�ĂŶǇ�ŝƚĞŵ�ƚŚĂƚ͗

ƚŚĞ�^ŽůŝĐŝƚĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ�KĨĨĞƌŽƌ�ƚŽ�ƐƵďŵŝƚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƌĞůĞǀĂŶƚ�KĨĨĞƌ
;Ğ͘Ő͕͘�/ŶŝƚŝĂů�KĨĨĞƌ͕�ZĞǀŝƐĞĚ�KĨĨĞƌ͕�Žƌ���&KͿ͖�

ǁĂƐ�ĂƚƚĂĐŚĞĚ�ƚŽ�ĂŶ�KĨĨĞƌ�ǁŚĞŶ�ƐƵďŵŝƚƚĞĚ͖�ĂŶĚ�

ǁĂƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ĐĐĞƉƚĞĚ�KĨĨĞƌ͘

ϭ͘ϲ �ŽŶƚƌĂĐƚ
�ŵĞŶĚŵĞŶƚ

Η�ŽŶƚƌĂĐƚ��ŵĞŶĚŵĞŶƚΗ�ŵĞĂŶƐ�Ă�ĚŽĐƵŵĞŶƚ�ƐŝŐŶĞĚ�ďǇ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ŝƐƐƵĞĚ�
ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ŵĂŬŝŶŐ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂĨƚĞƌ�ĞǆĞĐƵƚŝŽŶ͘�dŚĞ�ƚĞƌŵ�͞�ŚĂŶŐĞ�KƌĚĞƌ͟�ŝŶ�
WƌŽĐƵƌĞ���ŝƐ�ƚŽ�ďĞ�ĐŽŶƐƚƌƵĞĚ�ĂƐ�ďĞŝŶŐ�ƐǇŶŽŶǇŵŽƵƐ�ǁŝƚŚ�͞�ŽŶƚƌĂĐƚ��ŵĞŶĚŵĞŶƚ͘͟�

ϭ͘ϳ �ŽŶƚƌĂĐƚ�dĞƌŵƐ�ĂŶĚ�
�ŽŶĚŝƚŝŽŶƐ�

͞�ŽŶƚƌĂĐƚ�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ͟�ŵĞĂŶƐ�ƚŚĞ�^ƉĞĐŝĂů�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ ĂŶĚ�ƚŚĞƐĞ�hŶŝĨŽƌŵ�
dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ�ƚĂŬĞŶ�ĐŽůůĞĐƚŝǀĞůǇ͘�

ϭ͘ϴ �ŽŶƚƌĂĐƚŽƌ ͞�ŽŶƚƌĂĐƚŽƌ͟�ŵĞĂŶƐ�ƚŚĞ�WĞƌƐŽŶ�ŝĚĞŶƚŝĨŝĞĚ�ŽŶ�ƚŚĞ��ĐĐĞƉƚĞĚ�KĨĨĞƌ�ǁŚŽ�ŚĂƐ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ƚŚĞ�
�ŽŶƚƌĂĐƚ�ǁŝƚŚ�^ƚĂƚĞ͘�

ϭ͘ϵ �ŽŶƚƌĂĐƚŽƌ�/ŶĚĞŵŶŝƚŽƌ ͞�ŽŶƚƌĂĐƚŽƌ�/ŶĚĞŵŶŝƚŽƌ͟�ŵĞĂŶƐ��ŽŶƚƌĂĐƚŽƌ�Žƌ�ĂŶǇ�ŽĨ�ŝƚƐ�ŽǁŶĞƌƐ͕�ŽĨĨŝĐĞƌƐ͕�ĚŝƌĞĐƚŽƌƐ͕�ĂŐĞŶƚƐ͕�
ĞŵƉůŽǇĞĞƐ͕�Žƌ�^ƵďĐŽŶƚƌĂĐƚŽƌƐ͘

ϭ͘ϭϬ �ŽͲŽƉ��ƵǇĞƌ ͞�ŽͲKƉ��ƵǇĞƌ͟�ŵĞĂŶƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�^ƚĂƚĞ�WƵƌĐŚĂƐŝŶŐ��ŽŽƉĞƌĂƚŝǀĞ�ƚŚĂƚ�ŚĂƐ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�Ă�
͞�ŽŽƉĞƌĂƚŝǀĞ�WƵƌĐŚĂƐŝŶŐ��ŐƌĞĞŵĞŶƚ͟�ǁŝƚŚ�ƚŚĞ��ƌŝǌŽŶĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ ^ƚĂƚĞ�
WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞ�ƵŶĚĞƌ��͘Z͘^͘�Α�ϰϭͲϮϲϯϮ͘�hŶůĞƐƐ�ƚŚĞƌĞ�ŝƐ�ĂŶ�ĂƉƉůŝĐĂďůĞ��ŽŽƉĞƌĂƚŝǀĞ�
WƵƌĐŚĂƐŝŶŐ��ŐƌĞĞŵĞŶƚ�ŝŶ�ĞĨĨĞĐƚ�Ăƚ�ƚŚĞ�ƚŝŵĞ͕�Ă�^ƚĂƚĞ�WƵƌĐŚĂƐŝŶŐ��ŽŽƉĞƌĂƚŝǀĞ�ŵĞŵďĞƌ�ĐĂŶŶŽƚ�ďĞ�
Ă��ŽͲKƉ��ƵǇĞƌ͘�&Žƌ�ƌĞĨĞƌĞŶĐĞ͕�͞�ŽͲKƉ��ƵǇĞƌ͟�ŝƐ�ƚŽ�ďĞ�ĐŽŶƐƚƌƵĞĚ�ĂƐ�ĞŶĐŽŵƉĂƐƐŝŶŐ�͞ĞůŝŐŝďůĞ�
ƉƌŽĐƵƌĞŵĞŶƚ�ƵŶŝƚ͟�ƵŶĚĞƌ��͘�͘�͘�ZϮͲϳͲϭϬϭ;ϮϯͿ͘

EKd�͗�DĞŵďĞƌƐŚŝƉ�ŝŶ�ƚŚĞ�^ƚĂƚĞ�WƵƌĐŚĂƐŝŶŐ��ŽŽƉĞƌĂƚŝǀĞ�ŝƐ�ŽƉĞŶ�ƚŽ�Ăůů��ƌŝǌŽŶĂ�ƉŽůŝƚŝĐĂů�
ƐƵďĚŝǀŝƐŝŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ĐŝƚŝĞƐ͕�ĐŽƵŶƚŝĞƐ͕�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ͕�ĂŶĚ�ƐƉĞĐŝĂů�ĚŝƐƚƌŝĐƚƐ͘�DĞŵďĞƌƐŚŝƉ�ŝƐ�ĂůƐŽ�
ĂǀĂŝůĂďůĞ�ƚŽ�ŶŽŶͲƉƌŽĨŝƚ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ͕�ŽƚŚĞƌ�ƐƚĂƚĞ�ŐŽǀĞƌŶŵĞŶƚƐ͕�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�

Arizona Ts and Cs



ƚƌŝďĂů�ŶĂƚŝŽŶƐ͘�&Žƌ�ƌĞĨĞƌĞŶĐĞ͕�͞ŶŽŶͲƉƌŽĨŝƚ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ͟�ĂƌĞ�ĚĞĨŝŶĞĚ�ŝŶ��͘Z͘^͘�Α�ϰϭͲϮϲϯϭ;ϰͿ�ĂƐ�ĂŶǇ�
ŶŽŶƉƌŽĨŝƚ�ĐŽƌƉŽƌĂƚŝŽŶ�ĂƐ�ĚĞƐŝŐŶĂƚĞĚ�ďǇ�ƚŚĞ�/Z^�ƵŶĚĞƌ�ƐĞĐƚŝŽŶ�ϱϬϭ;ĐͿ;ϯͿ�ƚŚƌŽƵŐŚ�ϱϬϭ;ĐͿ;ϲͿ�ŽĨ�ƚŚĞ�
ƚĂǆ�ĐŽĚĞ͘

ϭ͘ϭϭ �ůŝŐŝďůĞ��ŐĞŶĐǇ /Ĩ�ƚŚĞ�^ƉĞĐŝĂů�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝƐ�Ă�͞ƐŝŶŐůĞͲĂŐĞŶĐǇ͟�ĐŽŶƚƌĂĐƚ͕�
ƚŚĞŶ�͞�ůŝŐŝďůĞ��ŐĞŶĐǇ͟�ŵĞĂŶƐ�ƚŚĞ�ƉĂƌƚŝĐƵůĂƌ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ�ĂŐĞŶĐǇ͕�ƵŶŝǀĞƌƐŝƚǇ͕�ĐŽŵŵŝƐƐŝŽŶ͕�Žƌ�
ďŽĂƌĚ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚĞƌĞŝŶ͘�/Ĩ�ƚŚĞ�^ƉĞĐŝĂů�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝƐ�Ă�
͞ƐƚĂƚĞǁŝĚĞ͟�ĐŽŶƚƌĂĐƚ͕�ƚŚĞŶ�͞�ůŝŐŝďůĞ��ŐĞŶĐǇ͟�ŵĞĂŶƐ�ĂŶǇ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ�ĚĞƉĂƌƚŵĞŶƚ͕�ĂŐĞŶĐǇ͕�
ƵŶŝǀĞƌƐŝƚǇ͕�ĐŽŵŵŝƐƐŝŽŶ͕�Žƌ�ďŽĂƌĚƐ͘

ϭ͘ϭϮ /ŶĚĞŵŶŝĨŝĞĚ��ĂƐŝĐ�
�ůĂŝŵƐ

͞/ŶĚĞŵŶŝĨŝĞĚ��ĂƐŝĐ��ůĂŝŵƐ͟�ŵĞĂŶƐ�ĂŶǇ�ĂŶĚ�Ăůů�ĐůĂŝŵƐ͕�ĂĐƚŝŽŶƐ͕�ůŝĂďŝůŝƚŝĞƐ͕�ĚĂŵĂŐĞƐ͕�ůŽƐƐĞƐ͕�Žƌ�
ĞǆƉĞŶƐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĐŽƵƌƚ�ĐŽƐƚƐ͕�ĂƚƚŽƌŶĞǇƐ͛�ĨĞĞƐ͕�ĂŶĚ�ĐŽƐƚƐ�ŽĨ�ĐůĂŝŵ�ƉƌŽĐĞƐƐŝŶŐ͕�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ĂŶĚ�
ůŝƚŝŐĂƚŝŽŶ͕�ĨŽƌ�ďŽĚŝůǇ�ŝŶũƵƌǇ�Žƌ�ƉĞƌƐŽŶĂů�ŝŶũƵƌǇ͕�ŝŶĐůƵĚŝŶŐ�ĚĞĂƚŚ͕�Žƌ�ůŽƐƐ�Žƌ�ĚĂŵĂŐĞ�ƚŽ�ĂŶǇ�ƌĞĂů�Žƌ�
ƚĂŶŐŝďůĞ�Žƌ�ŝŶƚĂŶŐŝďůĞ�ƉĞƌƐŽŶĂů�ƉƌŽƉĞƌƚǇ͕�ĐŽůůĞĐƚŝǀĞůǇ͘�^ĞĞ�ƉĂƌĂŐƌĂƉŚ�ϲ͘ϯ͘

ϭ͘ϭϯ /ŶƐƚƌƵĐƚŝŽŶƐ�ƚŽ�
KĨĨĞƌŽƌƐ

͞/ŶƐƚƌƵĐƚŝŽŶƐ�ƚŽ�KĨĨĞƌŽƌƐ͟�ŝƐ�^ĞĐƚŝŽŶ�ϯͲ��ŽĨ�WĂƌƚ�ϯ�ŽĨ�ƚŚĞ�^ŽůŝĐŝƚĂƚŝŽŶ��ŽĐƵŵĞŶƚƐ͘

ϭ͘ϭϰ KƌĚĞƌ ͞KƌĚĞƌ͟�ŵĞĂŶƐ�ƚŚĞ�ŝŶƐƚƌƵŵĞŶƚ�ďǇ�ǁŚŝĐŚ�^ƚĂƚĞ�ĂƵƚŚŽƌŝǌĞƐ��ŽŶƚƌĂĐƚŽƌ�ƚŽ�ƉĞƌĨŽƌŵ�ƐŽŵĞ�Žƌ�Ăůů�ŽĨ�
ƚŚĞ�tŽƌŬ͘�tŚĞƚŚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ǁŝůů�ŚĂǀĞ�ŽŶĞ�KƌĚĞƌ�Žƌ�ŵĂŶǇ�KƌĚĞƌƐ�ĚĞƉĞŶĚƐ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�
�ŽŶƚƌĂĐƚ�ĂŶĚ�ŚŽǁ�^ƚĂƚĞ�ǁŝůů�ƵƐĞ�ŝƚ͘�dŚĞ�^ƉĞĐŝĂů�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ ƉƌŽǀŝĚĞ�ƚŚĂƚ�ŝŶĨŽƌŵĂƚŝŽŶ͘�
�ŶǇ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝƐ�ƚŽ�ďĞ�ĐŽŶƐƚƌƵĞĚ�ĂƐ�ďĞŝŶŐ�ĂŶ�͞KƌĚĞƌ͗͟

ϭ͘ ͞ZĞůĞĂƐĞ͟�Žƌ�͞ZĞůĞĂƐĞ�WƵƌĐŚĂƐĞ�KƌĚĞƌ͟�ŝŶ�WƌŽĐƵƌĞ��͖�

͞ƚĂƐŬ�ŽƌĚĞƌ͕͟�͞ƐĞƌǀŝĐĞ�ŽƌĚĞƌ͕͟�Žƌ�͞ũŽď ŽƌĚĞƌ͟�ǁŚĞŶ�Ă�ZĞůĞĂƐĞ�WƵƌĐŚĂƐĞ�KƌĚĞƌ�ĨŽƌ�^ĞƌǀŝĐĞƐ�ŚĂƐ�
ĂůƌĞĂĚǇ�ďĞĞŶ�ĐŽŵŵŝƚƚĞĚ�ŝŶ�WƌŽĐƵƌĞ��

ϭ͘ϭϱ WƌŝĐŝŶŐ��ŽĐƵŵĞŶƚ ͞WƌŝĐŝŶŐ��ŽĐƵŵĞŶƚ͟�ŵĞĂŶƐ�^ĞĐƚŝŽŶ�ϮͲ� ŽĨ�WĂƌƚ�Ϯ�ŽĨ�ƚŚĞ�^ŽůŝĐŝƚĂƚŝŽŶ��ŽĐƵŵĞŶƚƐ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ͕�
ŝĨ ƚŚĞƌĞ�ŝƐ�ŶŽ�ƐƵĐŚ�^ĞĐƚŝŽŶ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ƚŚĞŶ�͞WƌŝĐŝŶŐ��ŽĐƵŵĞŶƚ͟�ŝƐ ƚŽ�ďĞ�ĐŽŶƐƚƌƵĞĚ�ĂƐ�
ƌĞĨĞƌƌŝŶŐ�ƚŽ�ǁŚĂƚĞǀĞƌ�ŝƚĞŵ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĐŽŶƚĂŝŶƐ�ƚŚĞ�ĐŽŶƚƌĂĐƚĞĚ�ƉƌŝĐŝŶŐ�ĂŶĚ�ƉĂǇŵĞŶƚ�
ƉƌŽǀŝƐŝŽŶƐ͘

ϭ͘ϭϲ WƌŽĐƵƌĞ�� ͞WƌŽĐƵƌĞ��͟�ŵĞĂŶƐ�^ƚĂƚĞ͛Ɛ�ŽĨĨŝĐŝĂů�ĞůĞĐƚƌŽŶŝĐ�ƉƌŽĐƵƌĞŵĞŶƚ�ƐǇƐƚĞŵ͕�ĞƐƚĂďůŝƐŚĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�
�͘�͘�͘�ZϮͲϳͲϮϬϭ�ĂƐ�ƐĞƚ�ĨŽƌƚŚ�ŝŶ�ƚŚĞ��ƌŝǌŽŶĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�^ƚĂƚĞ�WƌŽĐƵƌĞŵĞŶƚ�
KĨĨŝĐĞ�ƉŽůŝĐǇ�ĚŽĐƵŵĞŶƚ�dĞĐŚŶŝĐĂů��ƵůůĞƚŝŶ�EŽ͘�ϬϮϬ͕�WƌŽĐƵƌĞ���ʹ dŚĞ�KĨĨŝĐŝĂů ^ƚĂƚĞ�ĞWƌŽĐƵƌĞŵĞŶƚ�
^ǇƐƚĞŵ͘

EKd��;ϭͿ͗�dĞĐŚŶŝĐĂů��ƵůůĞƚŝŶ�EŽ͘�ϬϮϬ�ŝƐ�ĂǀĂŝůĂďůĞ�ŽŶůŝŶĞ�Ăƚ͗

KWWSV���VSR�D]�JRY�DGPLQLVWUDWLRQ�SROLF\�VWDWH�SURFXUHPHQW�UHVRXUFH�SURFXUHPHQW�UHJXODWLRQV

EKd��;ϮͿ͗�dŚĞ�hZ>�ĨŽƌ�WƌŽĐƵƌĞ���ŝƚƐĞůĨ�ŝƐ͗

KWWSV���SURFXUH�D]�JRY�

ϭ͘ϭϳ ^ƚĂƚĞ� tŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŐĞŶĞƌĂůůǇ͕�͞^ƚĂƚĞ͟ ŵĞĂŶƐ�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ�ĂŶĚ�ŝƚƐ�ĚĞƉĂƌƚŵĞŶƚ͕�
ĂŐĞŶĐǇ͕�ƵŶŝǀĞƌƐŝƚǇ͕�ĐŽŵŵŝƐƐŝŽŶ͕�Žƌ�ďŽĂƌĚ�ƚŚĂƚ�ŚĂƐ�ĞǆĞĐƵƚĞĚ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�tŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�
ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�Žƌ�ƌŝŐŚƚƐ͕�ƌĞŵĞĚŝĞƐ͕�ŽďůŝŐĂƚŝŽŶƐ�ĂŶĚ�ĚƵƚŝĞƐ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĨŽƌ�Ă�ŐŝǀĞŶ�KƌĚĞƌ͕�
͞^ƚĂƚĞ͟�ŵĞĂŶƐ�ĞĂĐŚ�ŽĨ��ůŝŐŝďůĞ��ŐĞŶĐǇ�ǁŚŽ�ŚĂƐ�ŝƐƐƵĞĚ�ƚŚĞ�KƌĚĞƌ͘

ϭ͘ϭϴ ^ƚĂƚĞ�/ŶĚĞŵŶŝƚĞĞƐ ͞^ƚĂƚĞ�/ŶĚĞŵŶŝƚĞĞƐ͟�ŵĞĂŶƐ͕�ĐŽůůĞĐƚŝǀĞůǇ͕�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ͕�ŝƚƐ�ĚĞƉĂƌƚŵĞŶƚƐ͕�ĂŐĞŶĐŝĞƐ͕�
ƵŶŝǀĞƌƐŝƚŝĞƐ͕�ĐŽŵŵŝƐƐŝŽŶƐ͕�ĂŶĚ�ďŽĂƌĚƐ�ĂŶĚ͕�ĂŶĚ�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ�ŽĨĨŝĐĞƌƐ͕�ĂŐĞŶƚƐ͕�ĂŶĚ�ĞŵƉůŽǇĞĞƐ͘

ϭ͘ϭϵ ^ƵďĐŽŶƚƌĂĐƚŽƌ ͞^ƵďĐŽŶƚƌĂĐƚŽƌ͟�ŚĂƐ�ƚŚĞ�ŵĞĂŶŝŶŐ�ŐŝǀĞŶ�ŝŶ��͘Z͘^͘�Α�ϰϭͲϮϱϬϯ;ϯϴͿ͕�ǁŚŝĐŚ͕�ĨŽƌ�ĐŽŶǀĞŶŝĞŶĐĞ�ŽĨ�
ƌĞĨĞƌĞŶĐĞ�ŽŶůǇ͕�ŝƐ�͙͞�Ă�ƉĞƌƐŽŶ�ǁŚŽ�ĐŽŶƚƌĂĐƚƐ�ƚŽ�ƉĞƌĨŽƌŵ�ǁŽƌŬ�Žƌ�ƌĞŶĚĞƌ�ƐĞƌǀŝĐĞ�ƚŽ�͙�
΀�΁ŽŶƚƌĂĐƚŽƌ Žƌ�ƚŽ�ĂŶŽƚŚĞƌ�΀^΁ƵďĐŽŶƚƌĂĐƚŽƌ ĂƐ�Ă�ƉĂƌƚ�ŽĨ�Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�Ă�ƐƚĂƚĞ�ŐŽǀĞƌŶŵĞŶƚĂů�ƵŶŝƚ�
͘͟�dŚĞ��ŽŶƚƌĂĐƚ�ŝƐ�ƚŽ�ďĞ�ĐŽŶƐƚƌƵĞĚ�ĂƐ�͞Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�Ă�ƐƚĂƚĞ�ŐŽǀĞƌŶŵĞŶƚĂů�ƵŶŝƚ͟�ĨŽƌ�ƉƵƌƉŽƐĞƐ�ŽĨ�
ƚŚĞ�ĚĞĨŝŶŝƚŝŽŶ͘�&Žƌ�ĐůĂƌŝƚǇ�ŽĨ�ŝŶƚĞŶƚ͕�Ă�WĞƌƐŽŶ�ĐĂƌƌǇŝŶŐ�ŽƵƚ�ĂŶǇ�ĞůĞŵĞŶƚ�ŽĨ�ƚŚĞ�tŽƌŬ�ŝƐ�Ă�
^ƵďĐŽŶƚƌĂĐƚŽƌ�ĨƌŽŵ�ƚŚĞ�ŵŽŵĞŶƚ�ƚŚĞǇ�ĨŝƌƐƚ�ĐĂƌƌǇ�ŽƵƚ�ƚŚĂƚ�ĞůĞŵĞŶƚ�ŽĨ�ƚŚĞ�tŽƌŬ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�
ǁŚĞƚŚĞƌ�Žƌ�ŶŽƚ�Ă�^ƵďĐŽŶƚƌĂĐƚ�ĞǆŝƐƚƐ�ƚŚĞŶ�Žƌ�ƐƵďƐĞƋƵĞŶƚůǇ͘�

ϭ͘ϮϬ hŶŝĨŽƌŵ�dĞƌŵƐ�ĂŶĚ�
�ŽŶĚŝƚŝŽŶƐ

dŚĞ�͞hŶŝĨŽƌŵ�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ͟�ĂƌĞ�ŵĂĚĞ�ƵƉ�ŽĨ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�ĂŶĚ�ǁŚŝĐŚĞǀĞƌ�ŽĨ�ƚŚĞ�
�ƉƉĞŶĚŝĐĞƐ ĂƌĞ�ŝŶĚŝĐĂƚĞĚ�ŝŶ�ƚŚĞ�^ƉĞĐŝĂů�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ ĂƐ�ďĞŝŶŐ�ĂƉƉůŝĐĂďůĞ͘

ϭ͘Ϯϭ tŽƌŬ ͞tŽƌŬ͟�ŵĞĂŶƐ�ƚŚĞ�ƚŽƚĂůŝƚǇ�ŽĨ�ƚŚĞ�DĂƚĞƌŝĂůƐ�ĂŶĚ�ƚŚĞ�^ĞƌǀŝĐĞƐ�ĂŶĚ�Ăůů�ƚŚĞ�ĂĐƚƐ�ŽĨ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͕�
ĐƌĞĂƚŝŽŶ͕�ƉƌŽĚƵĐƚŝŽŶ͕�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĨƵůĨŝůů�ĂŶĚ�ŝŶĐŝĚĞŶƚĂů�ƚŽ�ĨƵůĨŝůůŝŶŐ�Ăůů�ŽĨ�



�ŽŶƚƌĂĐƚŽƌΖƐ�ŽďůŝŐĂƚŝŽŶƐ�ĂŶĚ�ĚƵƚŝĞƐ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝŶ�ĐŽŶĨŽƌŵĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂŶĚ�
ĂƉƉůŝĐĂďůĞ�ůĂǁƐ͘��

Ϯ͘Ϭ �ŽŶƚƌĂĐƚ�/ŶƚĞƌƉƌĞƚĂƚŝŽŶ

Ϯ͘ϭ hƐĂŐĞ tŚĞƌĞ�ƚŚĞ��ŽŶƚƌĂĐƚ͗

Ϯ͘ϭ͘ϭ ĂƐƐŝŐŶƐ�ŽďůŝŐĂƚŝŽŶƐ�ƚŽ��ŽŶƚƌĂĐƚŽƌ͕�ĂŶǇ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�͞�ŽŶƚƌĂĐƚŽƌ͟�ŝƐ�ƚŽ�ďĞ�ĐŽŶƐƚƌƵĞĚ�ƚŽ�ďĞ�
Ă�ƌĞĨĞƌĞŶĐĞ�ƚŽ�͞�ŽŶƚƌĂĐƚŽƌ�ĂŶĚ�Ăůů�^ƵďĐŽŶƚƌĂĐƚŽƌƐ͕�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ĂƌĞ�ĨŝƌƐƚͲƚŝĞƌ�
ƐƵďĐŽŶƚƌĂĐƚŽƌƐ͕�ƐƵďͲƐƵďĐŽŶƚƌĂĐƚŽƌƐ͕�ƐƵƉƉůŝĞƌƐ͕�ƐƵďͲƐƵƉƉůŝĞƌƐ͕�ĐŽŶƐƵůƚĂŶƚƐ͕�Žƌ�ƐƵďͲ
ĐŽŶƐƵůƚĂŶƚƐ͕�ĂƐ�ǁĞůů�ĂƐ�Ăůů�ŽĨ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĂŶĚ�ƚŚĞ�^ƵďĐŽŶƚƌĂĐƚŽƌƐ͛�ƌĞƐƉĞĐƚŝǀĞ�ĂŐĞŶƚƐ͕�
ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ͕�ĂŶĚ�ĞŵƉůŽǇĞĞƐ͟�ŝŶ�ĞǀĞƌǇ�ŝŶƐƚĂŶĐĞ�ƵŶůĞƐƐ ƚŚĞ�ĐŽŶƚĞǆƚ�ƉůĂŝŶůǇ�ƌĞƋƵŝƌĞƐ�
ƚŚĂƚ�ŝƚ�ŝƐ�ďĞ�Ă�ƌĞĨĞƌĞŶĐĞ�ŽŶůǇ�ƚŽ��ŽŶƚƌĂĐƚŽƌ�ĂƐ�ĂƉĂƌƚ�ĨƌŽŵ�^ƵďĐŽŶƚƌĂĐƚŽƌƐ͖

Ϯ͘ϭ͘Ϯ ƵƐĞƐ�ƚŚĞ�ƉĞƌŵŝƐƐŝǀĞ�͞ŵĂǇ͟�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�Ă�ƉĂƌƚǇ͛Ɛ�ĂĐƚŝŽŶƐ͕�ĚĞƚĞƌŵŝŶĂƚŝŽŶƐ͕�ĞƚĐ͕͘�ƚŚĞ�
ƚĞƌŵ�ŝƐ�ƚŽ�ďĞ�ŝŶƚĞƌƉƌĞƚĞĚ�ĂƐ�ŝŶ��͘�͘�͘�ZϮͲϳͲϭϬϭ;ϯϭͿ�΀�ĞĨŝŶŝƚŝŽŶƐ΁͘�&Žƌ�ĐůĂƌŝƚǇ�ŽĨ�ŝŶƚĞŶƚ͕�ĂŶǇ�
ƌŝŐŚƚ�ŐŝǀĞŶ�ƚŽ�^ƚĂƚĞ�ƵƐŝŶŐ�͞^ƚĂƚĞ�ŵĂǇ͟�Žƌ�Ă�ůŝŬĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĚĞŶŽƚĞƐ�ĚŝƐĐƌĞƚŝŽŶ�ĂŶĚ�
ĨƌĞĞĚŽŵ�ƚŽ�ĂĐƚ�ƐŽ�ĨĂƌ�ĂƐ�ĂŶǇ�ƌĞŐƵůĂƚŽƌǇ�Žƌ�ŽƉĞƌĂƚŝǀĞ�ĐŽŶƐƚƌĂŝŶƚƐ�ƉĞƌŵŝƚ ŝŶ�ƚŚĞ�ƌĞůĞǀĂŶƚ�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ͗�;ĂͿ�ǁŚĞƌĞ�ǁƌŝƚƚĞŶ�͞ŵĂǇ͕�Ăƚ�ŝƚƐ�ĚŝƐĐƌĞƚŝŽŶ͕͟�ƚŚĞ�ĚŝƐĐƌĞƚŝŽŶ�
ĞǆƚĞŶĚƐ�ƚŽ�ǁŚĂƚĞǀĞƌ�ŝƐ�ŵŽƐƚ�ĂĚǀĂŶƚĂŐĞŽƵƐ�ƚŽ�^ƚĂƚĞ͖�ĂŶĚ�;ďͿ�ǁŚĞƌĞ�ǁƌŝƚƚĞŶ�ŽŶůǇ�ĂƐ�
͞ŵĂǇ͕͟�ƚŚĞ�ĚŝƐĐƌĞƚŝŽŶ�ŝƐ�ĐŽŶƐƚƌĂŝŶĞĚ�ďǇ�ǁŚĂƚ�ŝƐ�ĨĂŝƌ͕�ƌĞĂƐŽŶĂďůĞ͕�ĂŶĚ ĂƐ�ĂĐĐŽŵŵŽĚĂƚŝŶŐ�
ŽĨ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ďĞƐƚ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ďŽƚŚ�ƉĂƌƚŝĞƐ�ĂƐ�ƉƌĂĐƚŝĐĂďůĞ�ƵŶĚĞƌ�ƚŚĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͖

Ϯ͘ϭ͘ϯ ƵƐĞƐ�ƚŚĞ�ŝŵƉĞƌĂƚŝǀĞ�͞ƐŚĂůů͟�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�Ă�ƉĂƌƚǇ͛Ɛ�ĂĐƚŝŽŶƐ͕�ĚƵƚŝĞƐ͕�ĞƚĐ͕͘�ƚŚĞ�ƚĞƌŵ�ŝƐ�ƚŽ�
ďĞ�ŝŶƚĞƌƉƌĞƚĞĚ�ĂƐ�ŝŶ��͘�͘�͘�ZϮͲϳͲϭϬϭ;ϰϯͿ�΀�ĞĨŝŶŝƚŝŽŶƐ΁͘��ŽŶǀĞƌƐĞůǇ͕�ƚŚĞ�ƉŚƌĂƐĞ�͞ƐŚĂůů�ŶŽƚ͟�
ŝƐ�ƚŽ�ďĞ�ŝŶƚĞƌƉƌĞƚĞĚ�ĂƐ�ĂŶ�ŝŵƉĞƌĂƚŝǀĞ�ƉƌŽŚŝďŝƚŝŽŶ͘

Ϯ͘ϭ͘ϰ ƵƐĞƐ�ƚŚĞ�ƚĞƌŵ�͞ŵƵƐƚ͟�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�Ă�ƌĞƋƵŝƌĞŵĞŶƚ͕�ĐƌŝƚĞƌŝŽŶ͕�ĞƚĐ͕͘�ƚŚĞ�ƚĞƌŵ�ŝƐ�ƚŽ�ďĞ�
ŝŶƚĞƌƉƌĞƚĞĚ�ĂƐ�ĐŽŶǀĞǇŝŶŐ�ĐŽŵƉƵůƐŝŽŶ�Žƌ�ƐƚƌŝĐƚ�ŶĞĐĞƐƐŝƚǇ͕�ĂŶĚ�ŝƐ�ƚŽ�ďĞ�ƌĞĂĚ�ĂƐ�ƚŚŽƵŐŚ�
ǁƌŝƚƚĞŶ�͞ŵƵƐƚ͕�ŝĨ�΀ƚŚĞ�ƐƵďũĞĐƚ΁�ŝƐ�ƚŽ�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ŚĂǀĞ�΀ƚŚĞ�ŽďũĞĐƚ΁�ĐŽŶƐŝĚĞƌĞĚ�Žƌ�
ĐƌĞĚŝƚĞĚ�ĂƐ�ďĞŝŶŐ�ĐŽŵƉůŝĂŶƚ�ǁŝƚŚ͕�ĐŽŶĨŽƌŵŝŶŐ�ƚŽ͕�Žƌ�ƐĂƚŝƐĨǇŝŶŐ�΀ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ͕�
ĐƌŝƚĞƌŝŽŶ͕�ĐŽŶƐƚƌĂŝŶƚ͕�ĞƚĐ͘΁͕�ŽƚŚĞƌǁŝƐĞ͕�΀ƚŚĞ�ŽďũĞĐƚ΁�ǁŝůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�Žƌ�ĚĞďŝƚĞĚ�ĂƐ�ďĞŝŶŐ�
ŶŽŶͲĐŽŵƉůŝĂŶƚ͕�ŶŽŶͲĐŽŶĨŽƌŵŝŶŐ͕�Žƌ�ƵŶƐĂƚŝƐĨĂĐƚŽƌǇ�ĨŽƌ�ŝƚƐ��ŽŶƚƌĂĐƚͲƌĞůĂƚĞĚ�ƉƵƌƉŽƐĞƐ͟�ŝŶ�
ĞǀĞƌǇ ŝŶƐƚĂŶĐĞ͖

Ϯ͘ϭ͘ϱ ƵƐĞƐ�ƚŚĞ�ƚĞƌŵ�͞ŵŝŐŚƚ͟�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ĂŶ�ĞǀĞŶƚ͕�ŽƵƚĐŽŵĞ͕�ĂĐƚŝŽŶ͕�ĞƚĐ͕͘�ƚŚĞ�ƚĞƌŵ�ŝƐ�ƚŽ�ďĞ�
ŝŶƚĞƌƉƌĞƚĞĚ�ĂƐ�ĐŽŶǀĞǇŝŶŐ�ĐŽŶƚŝŶŐĞŶĐǇ�Žƌ�ŶŽŶͲĚŝƐĐƌĞƚŝŽŶĂƌǇ�ĐŽŶĚŝƚŝŽŶĂůŝƚǇ͖�ĂŶĚ

Ϯ͘ϭ͘ϲ ƵƐĞƐ�ƚŚĞ�ƚĞƌŵ�͞ǁŝůů͟�Žƌ�ƚŚĞ�ƉŚƌĂƐĞƐ�͞ŝƐ�ƚŽ�ďĞ͟�Žƌ�͞ĂƌĞ�ƚŽ�ďĞ͟�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ĂŶ�ĞǀĞŶƚ͕�
ŽƵƚĐŽŵĞ͕�ĂĐƚŝŽŶ͕�ĞƚĐ͕͘�ƚŚĞ�ƚĞƌŵ�Žƌ�ƉŚƌĂƐĞ�ŝƐ�ƚŽ�ďĞ�ŝŶƚĞƌƉƌĞƚĞĚ�ĂƐ�ĐŽŶǀĞǇŝŶŐ�ƐƵĐŚ�
ĐĞƌƚĂŝŶƚǇ�Žƌ�ŝŵƉĞƌĂƚŝǀĞŶĞƐƐ�ƚŚĂƚ�͞ƐŚĂůů͟�ŝƐ�ĞŝƚŚĞƌ�ƵŶŶĞĐĞƐƐĂƌǇ�Žƌ�ŝƌƌĞůĞǀĂŶƚ�ŝŶ�ƚŚĂƚ�
ŝŶƐƚĂŶĐĞ͘

Ϯ͘Ϯ �ŽŶƚƌĂĐƚ�KƌĚĞƌ�ŽĨ�
WƌĞĐĞĚĞŶĐĞ

�KDW>�D�Ed�Zz��K�hD�Ed^͘��ůů�ŽĨ�ƚŚĞ�ĚŽĐƵŵĞŶƚƐ�ĨŽƌŵŝŶŐ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂƌĞ�
ĐŽŵƉůĞŵĞŶƚĂƌǇ͘�/Ĩ�ĐĞƌƚĂŝŶ�ǁŽƌŬ͕�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ŽďůŝŐĂƚŝŽŶƐ͕�Žƌ�ĚƵƚŝĞƐ�ĂƌĞ�ƐĞƚ�ŽƵƚ�ŽŶůǇ�ŝŶ�ŽŶĞ�ďƵƚ�
ŶŽƚ�ŝŶ�ĂŶŽƚŚĞƌ͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĐĂƌƌǇ�ŽƵƚ�ƚŚĞ�tŽƌŬ�ĂƐ�ƚŚŽƵŐŚ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ǁŽƌŬ͕�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�
ŽďůŝŐĂƚŝŽŶƐ͕�Žƌ�ĚƵƚŝĞƐ�ŚĂĚ�ďĞĞŶ�ĨƵůůǇ�ĚĞƐĐƌŝďĞĚ�ŝŶ�Ăůů͕�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ŽƚŚĞƌ�ĚŽĐƵŵĞŶƚƐ�
ĨŽƌŵŝŶŐ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂŶĚ�ĂƐ�ŝƐ�ƌĞĂƐŽŶĂďůǇ�ŝŶĨĞƌĂďůĞ�ĨƌŽŵ�ƚŚĞŵ�ĂƐ�ďĞŝŶŐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƉƌŽĚƵĐĞ�
ĐŽŵƉůĞƚĞ�ƌĞƐƵůƚƐ͘�

�KE&>/�d^͘�/Ŷ�ĐĂƐĞ�ŽĨ�ĂŶǇ�ŝŶĐŽŶƐŝƐƚĞŶĐǇ͕�ĐŽŶĨůŝĐƚ͕�Žƌ�ĂŵďŝŐƵŝƚǇ�ĂŵŽŶŐ�ƚŚĞ�ĚŽĐƵŵĞŶƚƐ�ĨŽƌŵŝŶŐ�
ƚŚĞ��ŽŶƚƌĂĐƚ�ĂŶĚ�ƚŚĞŝƌ�ƉƌŽǀŝƐŝŽŶƐ͕�ƚŚĞǇ�ĂƌĞ�ƚŽ�ƉƌĞǀĂŝů�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŽƌĚĞƌ͕�ĚĞƐĐĞŶĚŝŶŐ�ĨƌŽŵ�
ŵŽƐƚ�ĚŽŵŝŶĂƚĞ�ƚŽ�ŵŽƐƚ�ƐƵďŽƌĚŝŶĂƚĞ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ͕�ĂŵŽŶŐ�ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�ĚŽĐƵŵĞŶƚƐ�Žƌ�
ƉƌŽǀŝƐŝŽŶƐ�ŚĂǀŝŶŐ�ƚŚĞ�ƐĂŵĞ�ƌĂŶŬ͕ ƚŚĞ�ĚŽĐƵŵĞŶƚ�Žƌ�ƉƌŽǀŝƐŝŽŶ�ǁŝƚŚ�ƚŚĞ�ůĂƚĞƐƚ�ĚĂƚĞ�ƉƌĞǀĂŝůƐ͘�
/ŶĨŽƌŵĂƚŝŽŶ�ďĞŝŶŐ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ŽŶĞ�ĚŽĐƵŵĞŶƚ�ďƵƚ�ŶŽƚ�ŝŶ�ĂŶŽƚŚĞƌ�ŝƐ�ŶŽƚ�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�Ă�
ĐŽŶĨůŝĐƚ�Žƌ�ŝŶĐŽŶƐŝƐƚĞŶĐǇ͘�

�ŽŶƚƌĂĐƚ��ŵĞŶĚŵĞŶƚƐ͖�

ƚŚĞ�^ŽůŝĐŝƚĂƚŝŽŶ��ŽĐƵŵĞŶƚƐ͕�ŝŶ�ƚŚĞ�ŽƌĚĞƌ͗

^ƉĞĐŝĂů�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ͖

hŶŝĨŽƌŵ�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ͖

^ĐŽƉĞ�ŽĨ�tŽƌŬ͖

�ǆŚŝďŝƚƐ�ƚŽ�ƚŚĞ�^ĐŽƉĞ�ŽĨ�tŽƌŬ͖



WƌŝĐŝŶŐ��ŽĐƵŵĞŶƚ͖

�ǆŚŝďŝƚƐ�ƚŽ�ƚŚĞ�WƌŝĐŝŶŐ��ŽĐƵŵĞŶƚ͖

^ƉĞĐŝĨŝĐĂƚŝŽŶƐ͖�ĂŶĚ

ĂŶǇ�ŽƚŚĞƌ�ĚŽĐƵŵĞŶƚƐ�ƌĞĨĞƌĞŶĐĞĚ�Žƌ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�^ŽůŝĐŝƚĂƚŝŽŶ͖

KƌĚĞƌƐ͕�ŝŶ�ƌĞǀĞƌƐĞ�ĐŚƌŽŶŽůŽŐŝĐĂů�ŽƌĚĞƌ͖�ĂŶĚ

�ĐĐĞƉƚĞĚ�KĨĨĞƌ͘

�dd��,D�Ed^��E���y,/�/d^͘�&Žƌ�ĐůĂƌŝƚǇ�ŽĨ�ŝŶƚĞŶƚ͕�ŝĨ�ĂŶ�ŝƚĞŵ�ǁĂƐ�ĂŶ��ƚƚĂĐŚŵĞŶƚ�ŝŶ�ƚŚĞ�
^ŽůŝĐŝƚĂƚŝŽŶ��ŽĐƵŵĞŶƚƐ�Žƌ�ĂŶ�KĨĨĞƌ�;ĞŝƚŚĞƌ�/ŶŝƚŝĂů͕�ZĞǀŝƐĞĚ͕��ĞƐƚ�ĂŶĚ�&ŝŶĂů͕�Žƌ��ĐĐĞƉƚĞĚͿ�ĂŶĚ�ǁĂƐ�
ƐƵďƐĞƋƵĞŶƚůǇ�ŵĂĚĞ�ŝŶƚŽ�ĂŶ��ǆŚŝďŝƚ͕�Žƌ�ŝƚƐ ĐŽŶƚĞŶƚ�ǁĂƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ŽŶĞ�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�
�ŽŶƚƌĂĐƚ�ĚŽĐƵŵĞŶƚƐ͕�ƚŚĞŶ�ƚŚĂƚ��ƚƚĂĐŚŵĞŶƚ�ŶŽ�ůŽŶŐĞƌ�ĞǆŝƐƚƐ�ĐŽŶƚƌĂĐƚƵĂůůǇ�ĂƐ�ĂŶ�͞�ƚƚĂĐŚŵĞŶƚ͟�
ƐŝŶĐĞ�ŝƚ�ŚĂƐ�Ăƚ�ƚŚĂƚ�ƉŽŝŶƚ�ďĞĞŶ�ŵĂĚĞ�ŝŶƚŽ�ƐŽŵĞ�ŽƚŚĞƌ��ŽŶƚƌĂĐƚ�ĚŽĐƵŵĞŶƚ͘�/Ŷ�ĞǀĞƌǇ�ŽƚŚĞƌ�ĐĂƐĞ͕�ĂŶ�
�ƚƚĂĐŚŵĞŶƚ�ĂŶĚ�ƚŚĞ�KĨĨĞƌŽƌ�ĚĂƚĂ�ƚŚĞƌĞŝŶ�ƌĞŵĂŝŶ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ĐĐĞƉƚĞĚ�KĨĨĞƌ�ĨŽƌ�ƉƵƌƉŽƐĞƐ�ŽĨ�
ƉƌĞĐĞĚĞŶĐĞ�ĂŶĚ�ĐŽŶƚƌĂĐƚƵĂů�ĞĨĨĞĐƚ͘

Ϯ͘ϯ /ŶĚĞƉĞŶĚĞŶƚ�
�ŽŶƚƌĂĐƚŽƌ

�ŽŶƚƌĂĐƚŽƌ�ŝƐ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĐŽŶƚƌĂĐƚŽƌ�ĂŶĚ�ƐŚĂůů�ĂĐƚ�ŝŶ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĐĂƉĂĐŝƚǇ�ŝŶ�
ƉĞƌĨŽƌŵĂŶĐĞ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�EĞŝƚŚĞƌ�ƉĂƌƚǇ�ŝƐ�Žƌ�ŝƐ�ƚŽ�ďĞ�ĐŽŶƐƚƌƵĞĚ�ĂƐ�ďĞŝŶŐ�ƚŽ�ďĞ�ƚŚĞ�
ĞŵƉůŽǇĞĞ�Žƌ�ĂŐĞŶƚ�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�ƉĂƌƚǇ͕�ĂŶĚ�ŶŽ�ĂĐƚŝŽŶ͕�ŝŶĂĐƚŝŽŶ͕�ĞǀĞŶƚ͕�Žƌ�ĐŝƌĐƵŵƐƚĂŶĐĞ�ǁŝůů�ďĞ�
ŐƌŽƵŶĚƐ�ĨŽƌ�ĚĞĞŵŝŶŐ�ŝƚ�ƚŽ�ďĞ�ƐŽ͘

Ϯ͘ϰ �ŽŵƉůĞƚĞ
/ŶƚĞŐƌĂƚŝŽŶ

dŚĞ��ŽŶƚƌĂĐƚ͕�ŝŶĐůƵĚŝŶŐ�ĂŶǇ�ĚŽĐƵŵĞŶƚƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚ�ďǇ�ƌĞĨĞƌĞŶĐĞ͕�ŝƐ�ŝŶƚĞŶĚĞĚ�
ďǇ�ƚŚĞ�ƉĂƌƚŝĞƐ�ĂƐ�Ă�ĨŝŶĂů�ĂŶĚ�ĐŽŵƉůĞƚĞ�ĞǆƉƌĞƐƐŝŽŶ�ŽĨ�ƚŚĞŝƌ�ĂŐƌĞĞŵĞŶƚ͘�dŚĞƌĞ�ĂƌĞ�ŶŽ�ƉƌŝŽƌ͕�
ĐŽŶƚĞŵƉŽƌĂŶĞŽƵƐ͕�Žƌ�ĂĚĚŝƚŝŽŶĂů�ĂŐƌĞĞŵĞŶƚƐ͕�ĞŝƚŚĞƌ�ŽƌĂů�Žƌ�ŝŶ�ǁƌŝƚŝŶŐ͕�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƚŚĞ�
�ŽŶƚƌĂĐƚ͘

ϯ͘Ϭ �ŽŶƚƌĂĐƚ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�KƉĞƌĂƚŝŽŶ

ϯ͘ϭ dĞƌŵ�ŽĨ��ŽŶƚƌĂĐƚ dŚĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ǁŝůů�ĐŽŵŵĞŶĐĞ�ŽŶ�ƚŚĞ�ĚĂƚĞ�ŝŶĚŝĐĂƚĞĚ�ŽŶ�ƚŚĞ��ĐĐĞƉƚĂŶĐĞ�ĂŶĚ�ĐŽŶƚŝŶƵĞ�
ĨŽƌ�ŽŶĞ�;ϭͿ�ǇĞĂƌ�ƵŶůĞƐƐ�ĐĂŶĐĞůĞĚ͕�ƚĞƌŵŝŶĂƚĞĚ͕�Žƌ�ƉĞƌŵŝƐƐŝďůǇ�ĞǆƚĞŶĚĞĚ͘��

ϯ͘Ϯ �ŽŶƚƌĂĐƚ
�ǆƚĞŶƐŝŽŶƐ

^ƚĂƚĞ�ŵĂǇ�Ăƚ�ŝƚƐ�ĚŝƐĐƌĞƚŝŽŶ�ĞǆƚĞŶĚ�ƚŚĞ�ŝŶŝƚŝĂů��ŽŶƚƌĂĐƚ�ƚĞƌŵ�ŝŶ�ŝŶĐƌĞŵĞŶƚƐ�ŽĨ�ŽŶĞ�Žƌ�ŵŽƌĞ�ŵŽŶƚŚƐ�
ĂŶĚ�ĚŽ�ƐŽ�ŽŶĞ�Žƌ�ŵŽƌĞ�ƚŝŵĞƐ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ͕�ƚŚĞ�ŵĂǆŝŵƵŵ�ĂŐŐƌĞŐĂƚĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�
ŝŶĐůƵĚŝŶŐ�ĞǆƚĞŶƐŝŽŶƐ�ĐĂŶŶŽƚ�ĞǆĐĞĞĚ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĂŐŐƌĞŐĂƚĞ�ƚĞƌŵ�ŽĨ�ϱ�;ĨŝǀĞͿ�ǇĞĂƌƐ͘

ϯ͘ϯ EŽƚŝĐĞƐ�ĂŶĚ�
�ŽƌƌĞƐƉŽŶĚĞŶĐĞ

ϯ͘ϯ͘ϭ dK��KEdZ��dKZ͘�^ƚĂƚĞ�ƐŚĂůů͗

;ĂͿ ĂĚĚƌĞƐƐ�Ăůů��ŽŶƚƌĂĐƚ�ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ�ŽƚŚĞƌ�ƚŚĂŶ�ĨŽƌŵĂů�ŶŽƚŝĐĞƐ�ƚŽ�ƚŚĞ�ĞŵĂŝů�
ĂĚĚƌĞƐƐ�ŝŶĚŝĐĂƚĞĚ�ĂƐ�͞�ĞĨĂƵůƚ�ĨŽƌ�dǇƉĞ͟�ĨŽƌ�͞'ĞŶĞƌĂů�DĂŝůŝŶŐ��ĚĚƌĞƐƐ͟�ŝŶ�
�ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�WƌŽĐƵƌĞ���sĞŶĚŽƌ�WƌŽĨŝůĞ͖�ĂŶĚ

;ďͿ ĂĚĚƌĞƐƐ�ĂŶǇ�ƌĞƋƵŝƌĞĚ�ŶŽƚŝĐĞƐ�ƚŽ��ŽŶƚƌĂĐƚŽƌ�ƚŽ�ƚŚĞ�͞�ŽŶƚĂĐƚ�EĂŵĞ�ĂŶĚ�dŝƚůĞ͟�Ăƚ�ƚŚĞ�
͞DĂŝůŝŶŐ��ĚĚƌĞƐƐ͟�ŝŶĚŝĐĂƚĞĚ�ŽŶ�ƚŚĞ��ĐĐĞƉƚĞĚ�KĨĨĞƌ͕�ĂƐ�ƚŚĂƚ�ĂĚĚƌĞƐƐ�ŵŝŐŚƚ�ŚĂǀĞ�
ďĞĞŶ�ĂŵĞŶĚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͘

ϯ͘ϯ͘Ϯ dK�^d�d�͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů͗

;ĂͿ ĂĚĚƌĞƐƐ�Ăůů��ŽŶƚƌĂĐƚ�ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ�ŽƚŚĞƌ�ƚŚĂŶ�ĨŽƌŵĂƚ�ŶŽƚŝĐĞƐ�ƚŽ�ƚŚĞ�ĞŵĂŝů�
ĂĚĚƌĞƐƐ�ŝŶĚŝĐĂƚĞĚ�ŝŶ�͞�ŽŶƚĂĐƚ�/ŶƐƚƌƵĐƚŝŽŶƐ͟�ŝŶ�ƚŚĞ�WƌŽĐƵƌĞ���^ƵŵŵĂƌǇ�ĨŽƌ�^ƚĂƚĞ͖�
ĂŶĚ

;ďͿ ĂĚĚƌĞƐƐ�ĂŶǇ�ƌĞƋƵŝƌĞĚ�ŶŽƚŝĐĞƐ�ƚŽ�^ƚĂƚĞ�ƚŽ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ�ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�
͞WƵƌĐŚĂƐĞƌ͟�ŝŶ�ƚŚĞ�WƌŽĐƵƌĞ���^ƵŵŵĂƌǇ�Ăƚ ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĂŝůŝŶŐ�ĂĚĚƌĞƐƐ͗

�ƌŝǌŽŶĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ
^ƚĂƚĞ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞ
ϭϬϬ�E�ϭϱƚŚ��ǀĞ͕͘�^ƵŝƚĞ�ϰϬϮ
WŚŽĞŶŝǆ͕����ϴϱϬϬϳ

ϯ͘ϯ͘ϯ �,�E'�^͘�^ƚĂƚĞ�ŵĂǇ�ĐŚĂŶŐĞ�ƚŚĞ�ĚĞƐŝŐŶĂƚĞĚ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ͕�ƵƉĚĂƚĞ�ĐŽŶƚĂĐƚ�
ŝŶĨŽƌŵĂƚŝŽŶ͕�Žƌ�ĐŚĂŶŐĞ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ŵĂŝůŝŶŐ�ĂĚĚƌĞƐƐ�ďǇ��ŽŶƚƌĂĐƚ��ŵĞŶĚŵĞŶƚ͘

ϯ͘ϰ ^ŝŐŶŝŶŐ�ŽĨ��ŽŶƚƌĂĐƚ�
�ŵĞŶĚŵĞŶƚƐ

�ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĐŽƵŶƚĞƌͲƐŝŐŶĂƚƵƌĞ�ʹ Žƌ�͞ĂƉƉƌŽǀĂů͟�ŝŶ�WƌŽĐƵƌĞ��͕�ŝŶ�ƚŚĞ�ĐĂƐĞ�ŽĨ�Ă��ŚĂŶŐĞ�KƌĚĞƌ�ʹ ŝƐ�
ŶŽƚ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŐŝǀĞ�ĞĨĨĞĐƚ�ŝĨ�ƚŚĞ��ŽŶƚƌĂĐƚ��ŵĞŶĚŵĞŶƚ�ŽŶůǇ�ĐŽǀĞƌƐ�ĞŝƚŚĞƌ͗

ϯ͘ϰ͘ϭ ĞǆƚĞŶƐŝŽŶ�ŽĨ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ǁŝƚŚŝŶ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĂŐŐƌĞŐĂƚĞ�ƚĞƌŵ͖

ϯ͘ϰ͘Ϯ ƌĞǀŝƐŝŽŶ�ƚŽ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ�ĂƉƉŽŝŶƚŵĞŶƚ�Žƌ�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƚŝŽŶ͖�Žƌ�



ϯ͘ϰ͘ϯ ŵŽĚŝĨŝĐĂƚŝŽŶƐ�ŽĨ Ă�ĐůĞƌŝĐĂů�ŶĂƚƵƌĞ�ƚŚĂƚ�ŚĂǀĞ�ŶŽ�ĞĨĨĞĐƚ�ŽŶ�ƚĞƌŵƐ͕�ĐŽŶĚŝƚŝŽŶƐ͕�ƉƌŝĐĞ͕�
ƐĐŽƉĞ͕�Žƌ�ŽƚŚĞƌ�ŵĂƚĞƌŝĂů�ĂƐƉĞĐƚ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�

/Ŷ�ĞǀĞƌǇ�ĐĂƐĞ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚŽƐĞ�ůŝƐƚĞĚ�ŝŶ�;ϭͿ͕�;ϮͿ͕�ĂŶĚ�;ϯͿ ĂďŽǀĞ͕�ďŽƚŚ�ƉĂƌƚŝĞƐ͛�ƐŝŐŶĂƚƵƌĞ�ʹ Žƌ�
͞ĂƉƉƌŽǀĂů͟�ŝŶ�WƌŽĐƵƌĞ��͕�ŝŶ�ƚŚĞ�ĐĂƐĞ�ŽĨ�Ă��ŚĂŶŐĞ�KƌĚĞƌ�ʹ ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŐŝǀĞ�ŝƚ�ĞĨĨĞĐƚ͘

ϯ͘ϱ �ůŝĐŬͲdŚƌŽƵŐŚ�dĞƌŵƐ�
ĂŶĚ��ŽŶĚŝƚŝŽŶƐ

hŶůĞƐƐ�ĞǆƉƌĞƐƐůǇ�ƐƚĂƚĞĚ ŽƚŚĞƌǁŝƐĞ�ŝŶ�ƚŚĞ�^ƉĞĐŝĂů�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ͕�ŝĨ�ĞŝƚŚĞƌ�ƉĂƌƚǇ�ƵƐĞƐ�Ă�ǁĞď�
ďĂƐĞĚ�ŽƌĚĞƌŝŶŐ�ƐǇƐƚĞŵ͕�ĂŶ�ĞůĞĐƚƌŽŶŝĐ�ƉƵƌĐŚĂƐĞ�ŽƌĚĞƌ�ƐǇƐƚĞŵ͕�ĂŶ�ĞůĞĐƚƌŽŶŝĐ�ŽƌĚĞƌ�
ĂĐŬŶŽǁůĞĚŐĞŵĞŶƚ͕�Ă�ĨŽƌŵ�ŽĨ�ĂŶ�ĞůĞĐƚƌŽŶŝĐ�ĂĐĐĞƉƚĂŶĐĞ͕�Žƌ�ĂŶǇ�ƐŽĨƚǁĂƌĞ�ďĂƐĞĚ�ŽƌĚĞƌŝŶŐ�ƐǇƐƚĞŵ�
ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚ�;ĞĂĐŚ�ĂŶ�͞�ůĞĐƚƌŽŶŝĐ�KƌĚĞƌŝŶŐ�^ǇƐƚĞŵ͟Ϳ͕�ƚŚĞ�ƉĂƌƚŝĞƐ�ĂĐŬŶŽǁůĞĚŐĞ�
ĂŶĚ�ĂŐƌĞĞ�ƚŚĂƚ�ĂŶ��ůĞĐƚƌŽŶŝĐ�KƌĚĞƌŝŶŐ�^ǇƐƚĞŵ�ŝƐ�ĨŽƌ�ĞĂƐĞ�ŽĨ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽŶůǇ͕�ĂŶĚ��ŽŶƚƌĂĐƚŽƌ�
ŝƐ�ŚĞƌĞďǇ�ŐŝǀĞŶ�ŶŽƚŝĐĞ�ƚŚĂƚ�ƚŚĞ�ƉĞƌƐŽŶƐ�ƵƐŝŶŐ��ůĞĐƚƌŽŶŝĐ�KƌĚĞƌŝŶŐ�^ǇƐƚĞŵƐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�^ƚĂƚĞ�ĚŽ�
ŶŽƚ�ŚĂǀĞ�ĂŶǇ�ĂĐƚƵĂů�Žƌ�ĂƉƉĂƌĞŶƚ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ĐƌĞĂƚĞ�ůĞŐĂůůǇ�ďŝŶĚŝŶŐ�ŽďůŝŐĂƚŝŽŶƐ�ƚŚĂƚ�ǀĂƌǇ�ĨƌŽŵ�ƚŚĞ�
ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͘��ĐĐŽƌĚŝŶŐůǇ͕�ǁŚĞƌĞ�ĂŶ�ĂƵƚŚŽƌŝǌĞĚ�^ƚĂƚĞ�ƵƐĞƌ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�
͞ĐůŝĐŬ�ƚŚƌŽƵŐŚ͟�Žƌ�ŽƚŚĞƌǁŝƐĞ�ĂĐĐĞƉƚ�Žƌ�ďĞ ŵĂĚĞ�ƐƵďũĞĐƚ�ƚŽ�ĂŶǇ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŝŶ�ƵƐŝŶŐ�ĂŶ�
�ůĞĐƚƌŽŶŝĐ�KƌĚĞƌŝŶŐ�^ǇƐƚĞŵƐ͕�ĂŶǇ�ƐƵĐŚ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ĂƌĞ�ĚĞĞŵĞĚ�ǀŽŝĚ�ƵƉŽŶ�
ƉƌĞƐĞŶƚĂƚŝŽŶ͘��ĚĚŝƚŝŽŶĂůůǇ͕�ǁŚĞƌĞ�ĂŶ�ĂƵƚŚŽƌŝǌĞĚ�^ƚĂƚĞ�ƵƐĞƌ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĂĐĐĞƉƚ�Žƌ�ďĞ�ŵĂĚĞ�
ƐƵďũĞĐƚ�ƚŽ�ĂŶǇ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŝŶ�ĂĐĐĞƐƐŝŶŐ�Žƌ�ĞŵƉůŽǇŝŶŐ�ĂŶǇ�DĂƚĞƌŝĂůƐ�Žƌ�^ĞƌǀŝĐĞƐ͕�ƚŚŽƐĞ�
ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ǁŝůů�ĂůƐŽ�ďĞ�ǀŽŝĚ͘

ϯ͘ϲ �ŽŽŬƐ�ĂŶĚ
ZĞĐŽƌĚƐ

ϯ͘ϲ͘ϭ Z�d�/E�Z��KZ�^͘��Ǉ��͘Z͘^͘�Α�ϰϭͲϮϱϰϴ;�Ϳ͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƌĞƚĂŝŶ�ĂŶĚ�ƐŚĂůů�ĐŽŶƚƌĂĐƚƵĂůůǇ�
ƌĞƋƵŝƌĞ�ĞĂĐŚ�^ƵďĐŽŶƚƌĂĐƚŽƌ�ƚŽ�ƌĞƚĂŝŶ�ďŽŽŬƐ�ĂŶĚ�ƌĞĐŽƌĚƐ�ƌĞůĂƚŝŶŐ�ĨŽƌ�ĂŶǇ�ĐŽƐƚ�ĂŶĚ�ƉƌŝĐŝŶŐ�
ĚĂƚĂ�ƐƵďŵŝƚƚĞĚ�ŝŶ�ƐĂƚŝƐĨĂĐƚŝŽŶ�ŽĨ�Α�ϰϭͲϮϱϰϯ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ�ƐƉĞĐŝĨŝĞĚ�ŝŶ�ƚŚĞ�ƐƚĂƚƵƚĞ͘�

ϯ͘ϲ͘Ϯ Z/',d�dK��h�/d͘�dŚĞ�ƌĞƚĂŝŶĞĚ�ďŽŽŬƐ�ĂŶĚ�ƌĞĐŽƌĚƐ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ĂƵĚŝƚ�ďǇ�^ƚĂƚĞ�ĚƵƌŝŶŐ�
ƚŚĂƚ�ƉĞƌŝŽĚ͘��Ǉ��͘Z͘^͘�Α ϰϭͲϮϱϰϴ;�Ϳ͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƌĞƚĂŝŶ�ĂŶĚ�ƐŚĂůů�ĐŽŶƚƌĂĐƚƵĂůůǇ�
ƌĞƋƵŝƌĞ�ĞĂĐŚ�^ƵďĐŽŶƚƌĂĐƚŽƌ�ƚŽ�ƌĞƚĂŝŶ�ďŽŽŬƐ�ĂŶĚ�ƌĞĐŽƌĚƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ƉĞƌĨŽƌŵĂŶĐĞ�ƵŶĚĞƌ�
ƚŚĞ��ŽŶƚƌĂĐƚ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ�ƐƉĞĐŝĨŝĞĚ�ŝŶ�ƚŚĞ�ƐƚĂƚƵƚĞ�ĂŶĚ�ƚŚŽƐĞ�ƌĞƚĂŝŶĞĚ�ďŽŽŬƐ�ĂŶĚ�
ƌĞĐŽƌĚƐ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ĂƵĚŝƚ�ďǇ�^ƚĂƚĞ�ĚƵƌŝŶŐ�ƚŚĂƚ�ƉĞƌŝŽĚ͘�

ϯ͘ϲ͘ϯ �h�/d/E'͘��ŽŶƚƌĂĐƚŽƌ�Žƌ�^ƵďĐŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĞŝƚŚĞƌ�ŵĂŬĞ�Ăůů�ƐƵĐŚ�ďŽŽŬƐ�ĂŶĚ�ƌĞĐŽƌĚƐ�
ƵŶĚĞƌ�ƐƵďƉĂƌĂŐƌĂƉŚƐ�ϯ͘ϲ͘ϭ�ĂŶĚ�ϯ͘ϲ͘Ϯ�ĂǀĂŝůĂďůĞ�ƚŽ�^ƚĂƚĞ�Ăƚ�Ăůů�ƌĞĂƐŽŶĂďůĞ�ƚŝŵĞƐ�Žƌ�
ƉƌŽĚƵĐĞ�ƚŚĞ�ƌĞĐŽƌĚƐ�Ăƚ�Ă�ĚĞƐŝŐŶĂƚĞĚ�^ƚĂƚĞ�ŽĨĨŝĐĞ�ŽŶ�^ƚĂƚĞ͛Ɛ�ĚĞŵĂŶĚ͕�ƚŚĞ�ĐŚŽŝĐĞ�ŽĨ�
ǁŚŝĐŚ�ďĞŝŶŐ�Ăƚ�^ƚĂƚĞ͛Ɛ�ĚŝƐĐƌĞƚŝŽŶ͘�&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�ƉĂƌĂŐƌĂƉŚ͕�͞ƌĞĂƐŽŶĂďůĞ�ƚŝŵĞƐ͟�
ĂƌĞ�ĚƵƌŝŶŐ�ŶŽƌŵĂů�ďƵƐŝŶĞƐƐ�ŚŽƵƌƐ�ĂŶĚ�ŝŶ�ƐƵĐŚ�Ă�ŵĂŶŶĞƌ�ƐŽ�ĂƐ�ƚŽ�ŶŽƚ�ƵŶƌĞĂƐŽŶĂďůǇ�
ŝŶƚĞƌĨĞƌĞ�ǁŝƚŚ�ŶŽƌŵĂů�ďƵƐŝŶĞƐƐ�ĂĐƚŝǀŝƚŝĞƐ͘

ϯ͘ϳ �ŽŶƚƌĂĐƚŽƌ�>ŝĐĞŶƐĞƐ �ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŵĂŝŶƚĂŝŶ�ĐƵƌƌĞŶƚ�Ăůů�ĨĞĚĞƌĂů͕�ƐƚĂƚĞ�ĂŶĚ�ůŽĐĂů�ůŝĐĞŶƐĞƐ�ĂŶĚ�ƉĞƌŵŝƚƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�
ƚŚĞ�ŽƉĞƌĂƚŝŽŶ�ŽĨ�ŝƚƐ�ďƵƐŝŶĞƐƐ�ŝŶ�ŐĞŶĞƌĂů͕�ĨŽƌ�ŝƚƐ�ŽƉĞƌĂƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ĂŶĚ�ĨŽƌ�ƚŚĞ�tŽƌŬ�
ŝƚƐĞůĨ͘

ϯ͘ϴ /ŶƐƉĞĐƚŝŽŶ
ĂŶĚ�dĞƐƚŝŶŐ

�Ǉ��͘Z͘^͘�Α�ϰϭͲϮϱϰϳ͕�^ƚĂƚĞ�ŵĂǇ�Ăƚ�ƌĞĂƐŽŶĂďůĞ�ƚŝŵĞƐ�ŝŶƐƉĞĐƚ�ƚŚĞ�ƉĂƌƚ�ŽĨ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�Žƌ�
^ƵďĐŽŶƚƌĂĐƚŽƌƐ͛�ƉůĂŶƚ�Žƌ�ƉůĂĐĞƐ�ŽĨ�ďƵƐŝŶĞƐƐ�ƌĞůĂƚĞĚ�ƚŽ�ƉĞƌĨŽƌŵĂŶĐĞ�ƵŶĚĞƌ ƚŚĞ��ŽŶƚƌĂĐƚ͘�
�ĐĐŽƌĚŝŶŐůǇ͕��ŽŶƚƌĂĐƚŽƌ�ĂŐƌĞĞƐ�ƚŽ�ƉĞƌŵŝƚ�;ĨŽƌ�ŝƚƐĞůĨͿ�ĂŶĚ�ĞŶƐƵƌĞ�;ĨŽƌ�^ƵďĐŽŶƚƌĂĐƚŽƌƐͿ�ĂĐĐĞƐƐ�ĨŽƌ�
ŝŶƐƉĞĐƚŝŽŶ�Ăƚ�ĂŶǇ�ƌĞĂƐŽŶĂďůĞ�ƚŝŵĞ�ƚŽ�ŝƚƐ�ĨĂĐŝůŝƚŝĞƐ͕�ƉƌŽĐĞƐƐĞƐ͕�ĂŶĚ�ƐĞƌǀŝĐĞƐ͘�^ƚĂƚĞ�ŵĂǇ�ŝŶƐƉĞĐƚ�Žƌ�
ƚĞƐƚ͕ Ăƚ�ŝƚƐ�ŽǁŶ�ĐŽƐƚ͕�ĂŶǇ�ĨŝŶŝƐŚĞĚ�ŐŽŽĚƐ͕�ǁŽƌŬͲŝŶͲƉƌŽŐƌĞƐƐ͕�ĐŽŵƉŽŶĞŶƚƐ͕�Žƌ�ƵŶĨŝŶŝƐŚĞĚ�ŵĂƚĞƌŝĂůƐ�
ƚŚĂƚ�ĂƌĞ�ďĞ�ƐƵƉƉůŝĞĚ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�Žƌ�ƚŚĂƚ�ǁŝůů�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ďĞ�
ƐƵƉƉůŝĞĚ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�/Ĩ�ƚŚĞ�ŝŶƐƉĞĐƚŝŽŶ�Žƌ�ƚĞƐƚŝŶŐ�ƐŚŽǁƐ�ŶŽŶͲĐŽŶĨŽƌŵĂŶĐĞ�Žƌ�ĚĞĨĞĐƚƐ͕�
ƚŚĞŶ��ŽŶƚƌĂĐƚŽƌ�ǁŝůů�ŽǁĞ�^ƚĂƚĞ�ƌĞŝŵďƵƌƐĞŵĞŶƚ�Žƌ�ƉĂǇŵĞŶƚ�ŽĨ�Ăůů�ĐŽƐƚƐ�ŝƚ�ŝŶĐƵƌƌĞĚ�ŝŶ�ĐĂƌƌǇŝŶŐ�ŽƵƚ�
Žƌ�ĐŽŶƚƌĂĐƚŝŶŐ�ĨŽƌ�ƚŚĞ�ŝŶƐƉĞĐƚŝŽŶ�ĂŶĚ�ƚĞƐƚŝŶŐ͕�ĂƐ�ǁĞůů�ĂƐ�ĨŽƌ�ĂŶǇ�ƌĞͲŝŶƐƉĞĐƚŝŽŶ�Žƌ�ƌĞͲƚĞƐƚŝŶŐ�ƚŚĂƚ�
ŵŝŐŚƚ�ďĞ�ŶĞĐĞƐƐĂƌǇ͘�EĞŝƚŚĞƌ�ŝŶƐƉĞĐƚŝŽŶ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ�ŶŽƌ�ƚĞƐƚŝŶŐ�ŽĨ�ŐŽŽĚƐ͕�ǁŽƌŬ͕�ĐŽŵƉŽŶĞŶƚƐ͕�Žƌ�
ƵŶĨŝŶŝƐŚĞĚ�ŵĂƚĞƌŝĂůƐ�ǁŝůů�ŽĨ�ŝƚƐĞůĨ�ĐŽŶƐƚŝƚƵƚĞ�ĂĐĐĞƉƚĂŶĐĞ�ďǇ�^ƚĂƚĞ�ŽĨ�ƚŚŽƐĞ�ƚŚŝŶŐƐ͘

ϯ͘ϵ KǁŶĞƌƐŚŝƉ�ŽĨ�
/ŶƚĞůůĞĐƚƵĂů
WƌŽƉĞƌƚǇ

ϯ͘ϵ͘ϭ Z/',d^�/E�tKZ<�WZK�h�d͘��ůů�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ŽƌŝŐŝŶĂƚĞĚ�Žƌ�ƉƌĞƉĂƌĞĚ�ďǇ�
�ŽŶƚƌĂĐƚŽƌ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕�ŝŶǀĞŶƚŝŽŶƐ͕�
ĚŝƐĐŽǀĞƌŝĞƐ͕�ŝŶƚĞůůĞĐƚƵĂů�ĐŽƉǇƌŝŐŚƚƐ͕�ƚƌĂĚĞŵĂƌŬƐ͕�ƚƌĂĚĞ�ŶĂŵĞƐ͕�ƚƌĂĚĞ�ƐĞĐƌĞƚƐ͕�ƚĞĐŚŶŝĐĂů�
ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ͕�ƌĞĐŽƌĚƐ�ƌĞƉŽƌƚƐ͕�ĐŽŵƉƵƚĞƌ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ŽƚŚĞƌ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�Žƌ�
ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŚĞƌĞƚŽ͕�ŝŶĐůƵĚŝŶŐ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ĂŶĚ�
ƌĞĐŽƌĚƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ǁŽƌŬ�ƉƌŽĚƵĐƚ�ĂŶĚ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�
ƉƌŽƉĞƌƚǇ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ͕�^ƚĂƚĞ�ŚĂƐ�'ŽǀĞƌŶŵĞŶƚ�WƵƌƉŽƐĞ�ZŝŐŚƚƐ�ƚŽ�ƚŚĂƚ�ǁŽƌŬ�ƉƌŽĚƵĐƚ�ĂƐ�
ĂŶĚ�ǁŚĞŶ�ŝƚ�ǁĂƐ�ĚĞůŝǀĞƌĞĚ�ƚŽ�^ƚĂƚĞ͘�

͞'ŽǀĞƌŶŵĞŶƚ�WƵƌƉŽƐĞ�ZŝŐŚƚƐ͟�ĂƌĞ͗�



ƚŚĞ�ƵŶůŝŵŝƚĞĚ͕�ƉĞƌƉĞƚƵĂů͕�ŝƌƌĞǀŽĐĂďůĞ͕�ƌŽǇĂůƚǇ�ĨƌĞĞ͕�ŶŽŶͲĞǆĐůƵƐŝǀĞ͕�ǁŽƌůĚǁŝĚĞ�
ƌŝŐŚƚ�ƚŽ�ƵƐĞ͕�ŵŽĚŝĨǇ͕�ƌĞƉƌŽĚƵĐĞ͕�ƌĞůĞĂƐĞ͕�ƉĞƌĨŽƌŵ͕�ĚŝƐƉůĂǇ͕�ƐƵďůŝĐĞŶƐĞ͕�
ĚŝƐĐůŽƐĞ�ĂŶĚ�ĐƌĞĂƚĞ�ĚĞƌŝǀĂƚŝǀĞƐ�ĨƌŽŵ�ƚŚĂƚ�ǁŽƌŬ�ƉƌŽĚƵĐƚ�ǁŝƚŚŽƵƚ�ƌĞƐƚƌŝĐƚŝŽŶ�
ĨŽƌ�ĂŶǇ�ĂĐƚŝǀŝƚǇ�ŝŶ�ǁŚŝĐŚ�^ƚĂƚĞ�ŝƐ�Ă�ƉĂƌƚǇ͖

ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƌĞůĞĂƐĞ�Žƌ�ĚŝƐĐůŽƐĞ�ƚŚĂƚ�ǁŽƌŬ�ƉƌŽĚƵĐƚ�ƚŽ�ƚŚŝƌĚ�ƉĂƌƚŝĞƐ�ĨŽƌ�ĂŶǇ�^ƚĂƚĞ�
ŐŽǀĞƌŶŵĞŶƚ�ƉƵƌƉŽƐĞ͖�ĂŶĚ�

ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĂƵƚŚŽƌŝǌĞ�ƚŚŽƐĞ�ƚŽ�ǁŚŽŵ�ŝƚ�ƌŝŐŚƚĨƵůůǇ�ƌĞůĞĂƐĞƐ�Žƌ�ĚŝƐĐůŽƐĞƐ�ƚŚĂƚ�
ǁŽƌŬ�ƉƌŽĚƵĐƚ�ƚŽ�ƵƐĞ͕�ŵŽĚŝĨǇ͕�ƌĞůĞĂƐĞ͕�ĐƌĞĂƚĞ�ĚĞƌŝǀĂƚŝǀĞ�ǁŽƌŬƐ�ĨƌŽŵ�ƚŚĞ�ǁŽƌŬ�
ƉƌŽĚƵĐƚ�ĨŽƌ�ĂŶǇ�^ƚĂƚĞ�ŐŽǀĞƌŶŵĞŶƚ�ƉƵƌƉŽƐĞ͖�ƐƵĐŚ�ƌĞĐŝƉŝĞŶƚƐ�ďĞŝŶŐ�
ƵŶĚĞƌƐƚŽŽĚ�ƚŽ�ŝŶĐůƵĚĞ�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ͕�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚƐ�ŽĨ�ŽƚŚĞƌ�
ƐƚĂƚĞƐ͕�ĂŶĚ�ǀĂƌŝŽƵƐ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚƐ͘�

͞'ŽǀĞƌŶŵĞŶƚ�WƵƌƉŽƐĞ�ZŝŐŚƚƐ͟�ĚŽ�ŶŽƚ�ŝŶĐůƵĚĞ�ĂŶǇ�ƌŝŐŚƚ�ƚŽ�ƵƐĞ͕�ŵŽĚŝĨǇ͕�ƌĞƉƌŽĚƵĐĞ͕�
ƉĞƌĨŽƌŵ͕�ƌĞůĞĂƐĞ͕�ĚŝƐƉůĂǇ͕�ĐƌĞĂƚĞ�ĚĞƌŝǀĂƚŝǀĞ�ǁŽƌŬƐ�ĨƌŽŵ͕�Žƌ�ĚŝƐĐůŽƐĞ�ƚŚĂƚ�ǁŽƌŬ�
ƉƌŽĚƵĐƚ�ĨŽƌ�ĂŶǇ�ĐŽŵŵĞƌĐŝĂů�ƉƵƌƉŽƐĞ�Žƌ�ƚŽ�ĂƵƚŚŽƌŝǌĞ�ŽƚŚĞƌƐ�ƚŽ�ĚŽ�ƐŽ͘

ϯ͘ϵ͘Ϯ :K/Ed���s�>KWD�Ed^͘�dŚĞ�ƉĂƌƚŝĞƐ�ŵĂǇ�ĞĂĐŚ�ƵƐĞ�ĞƋƵĂůůǇ ĂŶǇ�ŝĚĞĂƐ͕�ĐŽŶĐĞƉƚƐ͕�ŬŶŽǁͲ
ŚŽǁ͕�Žƌ�ƚĞĐŚŶŝƋƵĞƐ�ĚĞǀĞůŽƉĞĚ�ũŽŝŶƚůǇ�ĚƵƌŝŶŐ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ĂŶĚ�ŵĂǇ�ĚŽ�ƐŽ�
Ăƚ�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ�ĚŝƐĐƌĞƚŝŽŶ͕�ǁŝƚŚŽƵƚ�ŽďůŝŐĂƚŝŽŶ�ŽĨ�ŶŽƚŝĐĞ�Žƌ�ĂĐĐŽƵŶƚŝŶŐ�ƚŽ�ƚŚĞ�ŽƚŚĞƌ�
ƉĂƌƚǇ͘

ϯ͘ϵ͘ϯ WZ�Ͳ�y/^d/E'�D�d�Z/�>͘��ůů�ƉƌĞͲĞǆŝƐƚŝŶŐ�ƐŽĨƚǁĂƌĞ�ĂŶĚ�ŽƚŚĞƌ�ŵĂƚĞƌŝĂůƐ�ĚĞǀĞůŽƉĞĚ�Žƌ�
ŽƚŚĞƌǁŝƐĞ�ŽďƚĂŝŶĞĚ�ďǇ�Žƌ�ĨŽƌ��ŽŶƚƌĂĐƚŽƌ�Žƌ�ŝƚƐ�ĂĨĨŝůŝĂƚĞƐ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�
Žƌ�ĂƉƉůŝĐĂďůĞ�WƵƌĐŚĂƐĞ�KƌĚĞƌƐ�ĂƌĞ�ŶŽƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ǁŽƌŬ�ƉƌŽĚƵĐƚ�ƚŽ�ǁŚŝĐŚ�ƌŝŐŚƚƐ�ĂƌĞ�
ŐƌĂŶƚĞĚ�^ƚĂƚĞ�ƵŶĚĞƌ�ƐƵďƉĂƌĂŐƌĂƉŚ�ϯ͘ϵ͘ϭ�ĂďŽǀĞ͕ ĂŶĚ�ǁŝůů�ƌĞŵĂŝŶ�ƚŚĞ�ĞǆĐůƵƐŝǀĞ�ƉƌŽƉĞƌƚǇ�
ŽĨ��ŽŶƚƌĂĐƚŽƌ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ͗

;ĂͿĂŶǇ�ĚĞƌŝǀĂƚŝǀĞ�ǁŽƌŬƐ�ŽĨ�ƐƵĐŚ�ƉƌĞͲĞǆŝƐƚŝŶŐ�ŵĂƚĞƌŝĂů�Žƌ�ĞůĞŵĞŶƚƐ�ƚŚĞƌĞŽĨ�ƚŚĂƚ�ĂƌĞ�
ĐƌĞĂƚĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂƌĞ�ƉĂƌƚ�ŽĨ�ƚŚĂƚ�ǁŽƌŬ�ƉƌŽĚƵĐƚ͖�

ĂŶǇ�ĞůĞŵĞŶƚƐ�ŽĨ�ĚĞƌŝǀĂƚŝǀĞ�ǁŽƌŬ�ŽĨ�ƐƵĐŚ�ƉƌĞͲĞǆŝƐƚŝŶŐ�ŵĂƚĞƌŝĂů�ƚŚĂƚ�ǁĂƐ�ŶŽƚ�ĐƌĞĂƚĞĚ�
ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂƌĞ�ŶŽƚ�ƉĂƌƚ�ŽĨ�ƚŚĂƚ�ǁŽƌŬ�ƉƌŽĚƵĐƚ͖�ĂŶĚ

ĞǆĐĞƉƚ�ĂƐ�ĞǆƉƌĞƐƐůǇ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞ͕�ŶŽƚŚŝŶŐ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝƐ�ƚŽ�ďĞ�ĐŽŶƐƚƌƵĞĚ�ƚŽ�
ŝŶƚĞƌĨĞƌĞ�Žƌ�ĚŝŵŝŶŝƐŚ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�Žƌ�ŝƚƐ�ĂĨĨŝůŝĂƚĞƐ͛�ŽǁŶĞƌƐŚŝƉ�ŽĨ ƐƵĐŚ�ƉƌĞͲĞǆŝƐƚŝŶŐ�
ŵĂƚĞƌŝĂůƐ͘

ϯ͘ϵ͘ϰ ��s�>KWD�Ed^�Khd^/���K&��KEdZ��d͘�hŶůĞƐƐ�ĞǆƉƌĞƐƐůǇ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞ�ŝŶ�ƚŚĞ�
�ŽŶƚƌĂĐƚ�ĚŽĞƐ�ŶŽƚ�ƉƌĞĐůƵĚĞ��ŽŶƚƌĂĐƚŽƌ�ĨƌŽŵ�ĚĞǀĞůŽƉŝŶŐ�ĐŽŵƉĞƚŝŶŐ�ŵĂƚĞƌŝĂůƐ�ŽƵƚƐŝĚĞ�
ƚŚĞ��ŽŶƚƌĂĐƚ͕�ŝƌƌĞƐƉĞĐƚŝǀĞ�ŽĨ�ĂŶǇ�ƐŝŵŝůĂƌŝƚǇ�ƚŽ�ŵĂƚĞƌŝĂůƐ�ĚĞůŝǀĞƌĞĚ�Žƌ�ƚŽ�ďĞ�ĚĞůŝǀĞƌĞĚ�ƚŽ�
^ƚĂƚĞ�ŚĞƌĞƵŶĚĞƌ͘

ϯ͘ϭϬ ^ƵďĐŽŶƚƌĂĐƚƐ ϯ͘ϭϬ͘ϭ /E/d/�>�>/^d͘��ƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ��ŽŶƚƌĂĐƚ�ĞǆĞĐƵƚŝŽŶ͕��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĐĂŶĚŝĚĂƚĞ�^ƵďĐŽŶƚƌĂĐƚŽƌƐ�
ǁĞƌĞ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ��ƚƚĂĐŚŵĞŶƚ�ϯͲ��ƚŽ�ƚŚĞ��ĐĐĞƉƚĞĚ�KĨĨĞƌ�΀WƌŽƉŽƐĞĚ�^ƵďĐŽŶƚƌĂĐƚŽƌƐ΁͘�
�ŐƌĞĞŝŶŐ�ƚŽ�ƚŚĞŵ ďĞŝŶŐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ĐĐĞƉƚĞĚ�KĨĨĞƌ�ƐŝŐŶŝĨŝĞĚ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ͛Ɛ�
ĂĚǀĂŶĐĞ�ĐŽŶƐĞŶƚ�ĨŽƌ��ŽŶƚƌĂĐƚŽƌ�ƚŽ�ĞŶƚĞƌ�ŝŶƚŽ�Ă�^ƵďĐŽŶƚƌĂĐƚ�ǁŝƚŚ�ĞĂĐŚ�ĐĂŶĚŝĚĂƚĞ͕�ǁŚŝĐŚ�
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĚŽ�ĂƐ�ƉƌŽŵƉƚůǇ�ĂƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĞŶƐƵƌĞ�ŝƚƐ�ĂďŝůŝƚǇ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ƚŚĞ�tŽƌŬ�
ŝŶ�Ă�ƚŝŵĞůǇ ŵĂŶŶĞƌ͘�

ϯ͘ϭϬ͘Ϯ ���/d/KE�>�E�D�^͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŶŽƚ�ĞŶƚĞƌ�ŝŶƚŽ�Ă�^ƵďĐŽŶƚƌĂĐƚ�ǁŝƚŚŽƵƚ�ĨŝƌƐƚ�
ŽďƚĂŝŶŝŶŐ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ͛Ɛ�ǁƌŝƚƚĞŶ�ĐŽŶƐĞŶƚ�ǁŝƚŚ�ĂŶǇ�ƉƌŽƐƉĞĐƚŝǀĞ�^ƵďĐŽŶƚƌĂĐƚŽƌ�
ƚŚĂƚ�;ĂͿ�ǁĂƐ�ŶŽƚ�ůŝƐƚĞĚ�ŽŶ��ƚƚĂĐŚŵĞŶƚ�ϯͲ��Ăƚ�ƚŝŵĞ�ŽĨ��ŽŶƚƌĂĐƚ�ĞǆĞĐƵƚŝŽŶ�Žƌ�;ďͿ ŝƐ�ĨŽƌ�ĂŶǇ�
DĂƚĞƌŝĂůƐ�Žƌ�^ĞƌǀŝĐĞƐ�ĐĂƚĞŐŽƌŝĞƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ŽŶĞƐ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞǇ�ǁĞƌĞ�ƉƌĞǀŝŽƵƐůǇ�
ĐŽŶƐĞŶƚĞĚ͘�&Žƌ�ĞŝƚŚĞƌ�ĐĂƐĞ�;ĂͿ Žƌ�;ďͿ͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƐƵďŵŝƚ�Ă�ǁƌŝƚƚĞŶ�ƌĞƋƵĞƐƚ�
ƐƵĨĨŝĐŝĞŶƚůǇ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�ƚŚĞ�ŶĞĞĚ�ĚĂƚĞ�ĨŽƌ�ƚŚŽƐĞ�ŵĂƚĞƌŝĂůƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ƐŽ�ƚŚĂƚ�
ƉĞƌĨŽƌŵĂŶĐĞ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝƐ�ŶŽƚ�ŝŵƉĂŝƌĞĚ͘�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ�ŵĂǇ�ƌĞƋƵĞƐƚ�ĂŶǇ�
ĂĚĚŝƚŝŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ŚĞ�Žƌ�ƐŚĞ�ĚĞƚĞƌŵŝŶĞƐ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ƐƵďŵŝƚƚĂů͕�ĂŶĚ�
ŵĂǇ�ǁŝƚŚŚŽůĚ�ĐŽŶƐĞŶƚ�ƉĞŶĚŝŶŐ�ŝƚ͘�

ϯ͘ϭϬ͘ϯ &>KtͲ�KtE͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŝŶĐŽƌƉŽƌĂƚĞ�ƚŚĞ ƉƌŽǀŝƐŝŽŶƐ͕�ƚĞƌŵƐ͕�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ƚŚĞ�
�ŽŶƚƌĂĐƚ�ŝŶƚŽ�ĞǀĞƌǇ�^ƵďĐŽŶƚƌĂĐƚ�ďǇ�ŝŶĐůƵƐŝŽŶ�Žƌ�ďǇ�ƌĞĨĞƌĞŶĐĞ͕�ĂƐ�ĂƉƉƌŽƉƌŝĂƚĞ͘�tŚĞŶ�
ŵĂŬŝŶŐ�ĂŶǇ�ƉŽƐƚͲĞǆĞĐƵƚŝŽŶ�ĐŽŶƐĞŶƚ�ƌĞƋƵĞƐƚƐ͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŝŶĐůƵĚĞ�ŝƚƐ�ǁĂƌƌĂŶƚ�ƚŚĂƚ�ŝƚ�
ǁŝůů�ĚŽ�ƚŚĞ�ƐĂŵĞ�ĨŽƌ�ƚŚĞ�ƉĞŶĚŝŶŐ�^ƵďĐŽŶƚƌĂĐƚƐ�ĐŽǀĞƌĞĚ�ďǇ�ƚŚĞ�ƌĞƋƵĞƐƚ͘��ŶƚĞƌŝŶŐ�ŝŶƚŽ�
^ƵďĐŽŶƚƌĂĐƚƐ�ǁŝůů�ŶŽƚ�ƌĞůŝĞǀĞ��ŽŶƚƌĂĐƚŽƌ�ŽĨ�ĂŶǇ�ŽĨ�ŝƚƐ�ŽďůŝŐĂƚŝŽŶƐ�Žƌ�ĚƵƚŝĞƐ�ƵŶĚĞƌ�ƚŚĞ�
�ŽŶƚƌĂĐƚ͕�ŝŶĐůƵĚŝŶŐ͕�ĂŵŽŶŐ�ŽƚŚĞƌ�ƚŚŝŶŐƐ͕�ƚŚĞ�ĚƵƚǇ�ƚŽ�ƐƵƉĞƌǀŝƐĞ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞ�ƚŚĞ�ǁŽƌŬ�



ŽĨ�^ƵďĐŽŶƚƌĂĐƚŽƌƐ͘�EŽƚŚŝŶŐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ĂŶǇ�^ƵďĐŽŶƚƌĂĐƚ�ǁŝůů�ĐƌĞĂƚĞ�Žƌ�ŝƐ�ƚŽ�ďĞ�
ĐŽŶƐƚƌƵĞĚ�ĂƐ�ĐƌĞĂƚŝŶŐ�ĂŶǇ�ĐŽŶƚƌĂĐƚƵĂů�ƌĞůĂƚŝŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�^ƚĂƚĞ�ĂŶĚ�ƚŚĞ�
^ƵďĐŽŶƚƌĂĐƚŽƌ͘

ϯ͘ϭϭ KĨĨƐŚŽƌĞ
WĞƌĨŽƌŵĂŶĐĞ�ŽĨ�
�ĞƌƚĂŝŶ�tŽƌŬ�
WƌŽŚŝďŝƚĞĚ

�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŽŶůǇ�ƉĞƌĨŽƌŵ�ƚŚŽƐĞ�ƉŽƌƚŝŽŶƐ�ŽĨ�ƚŚĞ�^ĞƌǀŝĐĞƐ�ƚŚĂƚ�ĚŝƌĞĐƚůǇ�ƐĞƌǀĞ�^ƚĂƚĞ�Žƌ�ŝƚƐ�
ĐůŝĞŶƚƐ�ĂŶĚ�ŝŶǀŽůǀĞ�ĂĐĐĞƐƐ�ƚŽ�ƐĞĐƵƌĞ�Žƌ�ƐĞŶƐŝƚŝǀĞ�ĚĂƚĂ�Žƌ�ƉĞƌƐŽŶĂů�ĐůŝĞŶƚ�ĚĂƚĂ�ǁŝƚŚŝŶ�ƚŚĞ�ĚĞĨŝŶĞĚ�
ƚĞƌƌŝƚŽƌŝĞƐ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͘�hŶůĞƐƐ�ƐƉĞĐŝĨŝĐĂůůǇ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞ�ŝŶ�ƚŚĞ�^ĐŽƉĞ�ŽĨ�tŽƌŬ͕�ƚŚŝƐ�
ƉĂƌĂŐƌĂƉŚ�ĚŽĞƐ�ŶŽƚ�ĂƉƉůǇ�ƚŽ�ŝŶĚŝƌĞĐƚ�Žƌ�ŽǀĞƌŚĞĂĚ�ƐĞƌǀŝĐĞƐ͕�ƌĞĚƵŶĚĂŶƚ�ďĂĐŬͲƵƉ�ƐĞƌǀŝĐĞƐ͕�Žƌ�
ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ĂƌĞ�ŝŶĐŝĚĞŶƚĂů�ƚŽ�ƉĞƌĨŽƌŵĂŶĐĞ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�dŚŝƐ�ƉƌŽǀŝƐŝŽŶ�ĂƉƉůŝĞƐ�ƚŽ�ǁŽƌŬ�
ƉĞƌĨŽƌŵĞĚ�ďǇ�^ƵďĐŽŶƚƌĂĐƚŽƌƐ�Ăƚ�Ăůů�ƚŝĞƌƐ͘

ϯ͘ϭϮ KƌĚĞƌƐ ϯ͘ϭϮ͘ϭ KZ��Z�^h&&/�/�E�z͘�dŚĞ��ŽŶƚƌĂĐƚ�ǁĂƐ�ĂǁĂƌĚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ƌŝǌŽŶĂ�
WƌŽĐƵƌĞŵĞŶƚ��ŽĚĞ͖�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�ĐŽĚĞ�ĨŽƌ�
ĐŽŵƉĞƚŝƚŝǀĞ�ƐŽƵƌĐĞ�ƐĞůĞĐƚŝŽŶ�ŚĂǀĞ�ďĞĞŶ�ŵĞƚ͘��Ŷ�KƌĚĞƌ�ŝƐƐƵĞĚ�ƚŚĂƚ�ĐŝƚĞƐ�ƚŚĞ�ĐŽƌƌĞĐƚ�
^ƚĂƚĞ�ĐŽŶƚƌĂĐƚ�ŶƵŵďĞƌ�ǁŝůů�ƐƵĨĨŝĐĞ�ƚŽ�ĂƵƚŚŽƌŝǌĞ��ŽŶƚƌĂĐƚŽƌ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�DĂƚĞƌŝĂůƐ�ĂŶĚ�
ƉĞƌĨŽƌŵ�ƚŚĞ�^ĞƌǀŝĐĞƐ�ĐŽǀĞƌĞĚ�ďǇ�ƚŚĂƚ�KƌĚĞƌ͘

ϯ͘ϭϮ͘Ϯ KZ��Z�d�ZD^͘��ůů�KƌĚĞƌƐ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚ�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ͖�ĂŶ�KƌĚĞƌ�
ĐĂŶŶŽƚ�ŵŽĚŝĨǇ�ƚŚĞ��ŽŶƚƌĂĐƚ�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ͘

ϯ͘ϭϮ͘ϯ KZ��Z^��Z��K�>/'�dKZz͘�hŶƚŝů�ƚŚĞ�ĞǆƉŝƌĂƚŝŽŶ�Žƌ�ĞĂƌůŝĞƌ�ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�
^ƚĂƚĞ�ŵĂǇ�ŝƐƐƵĞ�ĂŶĚ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĂĐĐĞƉƚ�KƌĚĞƌƐ�ƚŚĂƚ�ŵĂŬĞ�ƉƌŽƉĞƌ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�
�ŽŶƚƌĂĐƚ�ĂŶĚ�ĂƌĞ�ƉĞƌŵŝƐƐŝďůĞ�ŚĞƌĞƵŶĚĞƌ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ͕��ŽŶƚƌĂĐƚŽƌ�ŝƐ�ŶŽƚ�ŽďůŝŐĞĚ�ƚŽ�
ĂĐĐĞƉƚ�ĂŶǇ�KƌĚĞƌ�ƚŚĂƚ�ŝƐ�ŶŽƚ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƚŚĞŶͲĐƵƌƌĞŶƚ�ƉƌŝĐŝŶŐ͕�ůĞĂĚ�ƚŝŵĞƐ͕�
ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ͕�Žƌ�ƉĂǇŵĞŶƚ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĨƵůĨŝůů�ĂŶĚ�
ĐŽŵƉůĞƚĞ�ĂŶǇ�KƌĚĞƌƐ�ƚŚĂƚ�ĂƌĞ�ďĞŐƵŶ�ďƵƚ�ŶŽƚ�ǇĞƚ�ĐŽŵƉůĞƚĞĚ�ĂƐ�ŽĨ�ĞǆƉŝƌĂƚŝŽŶ�Žƌ�ĞĂƌůŝĞƌ�
ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ƵŶůĞƐƐ�^ƚĂƚĞ�ŝŶƐƚƌƵĐƚƐ�ŽƚŚĞƌǁŝƐĞ�Ăƚ ƚŚĞ�ƚŝŵĞ͘

ϯ͘ϭϮ͘ϰ ^W��/�>���^�͘�/Ŷ�ƚŚĞ�ƐƉĞĐŝĂů�ĐĂƐĞ�ǁŚĞƌĞ�ďŽƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ�ĂƌĞ�ƚƌƵĞ͕�
WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ͛Ɛ�ƐŝŐŶĂƚƵƌĞ�ŽŶ�ƚŚĞ��ĐĐĞƉƚĂŶĐĞ�ŝƐ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ƚŽ�
ƉĞƌĨŽƌŵ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŶŽ�KƌĚĞƌ�ŝƐ�ƌĞƋƵŝƌĞĚ͗�;ĂͿ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝƐ�ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�ďĞŝŶŐ�Ă�
͞ƐŝŶŐůĞͲĂŐĞŶĐǇͬƐŝŶŐůĞͲƉƌŽũĞĐƚ͟�ĐŽŶƚƌĂĐƚ�ĂŶĚ�;ďͿ ƚŚĞ��ŽŶƚƌĂĐƚ�ǁĂƐ�ĐƌĞĂƚĞĚ�ŝŶ�WƌŽĐƵƌĞ���
ĂƐ�ƐŽŵĞƚŚŝŶŐ�ŽƚŚĞƌ�ƚŚĂŶ�Ă�͞DĂƐƚĞƌͬ��ůĂŶŬĞƚ͟�ƚǇƉĞ͘

ϯ͘ϭϮ͘ϱ EK�D/E/DhD^�KZ��KDD/dD�Ed^͘�;ĂͿ �ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŶŽƚ�ŝŵƉŽƐĞ�ĂŶǇ�ŵŝŶŝŵƵŵ�
ĚŽůůĂƌ�ĂŵŽƵŶƚ͕�ŝƚĞŵ�ĐŽƵŶƚ͕�ƐĞƌǀŝĐĞƐ�ǀŽůƵŵĞ͕�Žƌ�ƐĞƌǀŝĐĞƐ�ĚƵƌĂƚŝŽŶ�ŽŶ�KƌĚĞƌƐ͖�;ďͿ�^ƚĂƚĞ�
ŵĂŬĞƐ�ŶŽ�ĐŽŵŵŝƚŵĞŶƚ�ŽĨ�ĂŶǇ�ŬŝŶĚ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ƋƵĂŶƚŝƚǇ�Žƌ�ŵŽŶĞƚĂƌǇ�ǀĂůƵĞ�ŽĨ�
ĂĐƚŝǀŝƚǇ�ĂĐƚƵĂůůǇ�ŝŶŝƚŝĂƚĞĚ�Žƌ�ĐŽŵƉůĞƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͖�;ĐͿ��ŽŶƚƌĂĐƚŽƌ�
ƐŚĂůů�ŽŶůǇ�ĚĞůŝǀĞƌ�Žƌ�ƉĞƌĨŽƌŵ�ĂƐ�ĂƵƚŚŽƌŝǌĞĚ�ďǇ�KƌĚĞƌƐ͖�ĂŶĚ�;ĚͿ ^ƚĂƚĞ�ŝƐ�ŶŽƚ�ůŝŵŝƚĞĚ�ĂƐ�ƚŽ�
ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�KƌĚĞƌƐ�ŝƚ�ŵĂǇ�ŝƐƐƵĞ�ĨŽƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�

ϯ͘ϭϮ͘ϲ� EKEͲ�KEdZ��d���D�d�Z/�>^�KZ�^�Zs/��^͘ �ŶǇ�ĂƚƚĞŵƉƚ�ƚŽ�ŬŶŽǁŝŶŐůǇ�ƌĞƉƌĞƐĞŶƚ�ĨŽƌ�
ƐĂůĞƐ͕�ŵĂƌŬĞƚŝŶŐ͕�Žƌ�ƌĞůĂƚĞĚ�ƉƵƌƉŽƐĞƐ�ƚŚĂƚ�ŐŽŽĚƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ŶŽƚ�ƐƉĞĐŝĨŝĐĂůůǇ�ĂǁĂƌĚĞĚ�
ĂƌĞ�ƵŶĚĞƌ�Ă�^ƚĂƚĞ�ĐŽŶƚƌĂĐƚ�ŝƐ�Ă�ǀŝŽůĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂŶĚ�ůĂǁ͘

ϯ͘ϭϯ ^ƚĂƚĞǁŝĚĞ��ŽŶƚƌĂĐƚ�
WƌŽǀŝƐŝŽŶƐ

dŚĞ��ŽŶƚƌĂĐƚ�ŝƐ�Ă�͞ƐƚĂƚĞǁŝĚĞ͟�ĐŽŶƚƌĂĐƚ�ĨŽƌ�ŵƵůƚŝƉůĞ�ƉƵƌĐŚĂƐĞƐ͕�ƉƌŽũĞĐƚƐ͕�Žƌ ĂƐƐŝŐŶŵĞŶƚƐ͕�ĂŶĚ�ĐĂŶ�
ďĞ�ƉƵƌĐŚĂƐĞĚ�ĂŐĂŝŶƐƚ�ďǇ�ƐŽŵĞ�Žƌ�Ăůů��ůŝŐŝďůĞ��ŐĞŶĐŝĞƐ�ĂŶĚ�ĂŶǇ��ŽͲKƉ �ƵǇĞƌƐ�ƚŚĂƚ�ĞůĞĐƚ�ƚŽ�
ƉĂƌƚŝĐŝƉĂƚĞ͘��ǀĞŶ�ŝĨ�ŽŶůǇ�ŽŶĞ��ůŝŐŝďůĞ��ŐĞŶĐǇ�ŶĞĞĚƐ�Žƌ�ĞůĞĐƚƐ�ƚŽ�ƉƵƌĐŚĂƐĞ�ĂŐĂŝŶƐƚ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ŝƚ�
ŝƐ�ƚŽ�ďĞ�ĐŽŶƐƚƌƵĞĚ�ĂƐ�ďĞŝŶŐ�Ă�͞ƐƚĂƚĞǁŝĚĞ͟�ĐŽŶƚƌĂĐƚ�ŚĞƌĞƵŶĚĞƌ͘

dŚĞ��ŽŶƚƌĂĐƚ�ŝƐ�ĂŶ�ŝŶĚĞĨŝŶŝƚĞ�ĚĞůŝǀĞƌǇ͕�ŝŶĚĞĨŝŶŝƚĞ�ƋƵĂŶƚŝƚǇ�;/�ͬ/YͿ�ƚǇƉĞ�ŽĨ�ĐŽŶƚƌĂĐƚ͖�ŝƚ�ŝƐ�ƚŽ�ďĞ�
ĐŽŶƐƚƌƵĞĚ�ĂƐ�Ă�͞ĚĞůŝǀĞƌǇ�ŽƌĚĞƌ͟�ƐƵďͲƚǇƉĞ�ŽĨ�/�ͬ/Y�ĐŽŶƚƌĂĐƚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĞ�tŽƌŬ�ŝƐ�DĂƚĞƌŝĂůƐ͕�
ĂŶĚ�Ă�͞ƚĂƐŬ�ŽƌĚĞƌ͟�ƐƵďͲƚǇƉĞ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĞ�tŽƌŬ�ŝƐ�^ĞƌǀŝĐĞƐ͘

ϭ͘ �ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ǀĞƌŝĨǇ�ŝĨ�ĂŶ�ŽƌĚĞƌŝŶŐ�ĞŶƚŝƚǇ�ŝƐ�Ă�ďŽŶĂ�ĨŝĚĞ��ŽͲKƉ��ƵǇĞƌ�ďĞĨŽƌĞ�ƐĞůůŝŶŐ�
DĂƚĞƌŝĂůƐ�ƚŽ�Žƌ�ƉƌŽǀŝĚŝŶŐ�^ĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚĞŵ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�dŚĞ�ĐƵƌƌĞŶƚ�ůŝƐƚ�ŽĨ�
�ŽͲKƉ��ƵǇĞƌƐ�ŝƐ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�^ƚĂƚĞ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞ�ǁĞďƐŝƚĞ͗

ŚƚƚƉƐ͗ͬͬƐƉŽ͘Ăǌ͘ŐŽǀͬƉƌŽĐƵƌĞŵĞŶƚͲƐĞƌǀŝĐĞƐͬĐŽŽƉĞƌĂƚŝǀĞͲƉƌŽĐƵƌĞŵĞŶƚͬƐƚĂƚĞͲ
ƉƵƌĐŚĂƐŝŶŐͲĐŽŽƉĞƌĂƚŝǀĞ

�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƐĞůů�ƚŽ��ŽͲKƉ��ƵǇĞƌƐ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƉƌŝĐĞ ĂŶĚ�ŽŶ�ƚŚĞ�ƐĂŵĞ�ůĞĂĚ�ƚŝŵĞƐ�ĂŶĚ�ŽƚŚĞƌ�
ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ƵŶĚĞƌ�ǁŚŝĐŚ�ŝƚ�ƐĞůůƐ�ƚŽ��ůŝŐŝďůĞ��ŐĞŶĐŝĞƐ͕�ǁŝƚŚ�ƚŚĞ�ƐŽůĞ�ĞǆĐĞƉƚŝŽŶ�ŽĨ�
ĂŶǇ�ůĞŐŝƚŝŵĂƚĞůǇ�ĂĚĚŝƚŝŽŶĂů�ĐŽƐƚƐ�ĨŽƌ�ĞǆƚƌĂŽƌĚŝŶĂƌǇ�ƐŚŝƉƉŝŶŐ�Žƌ�ĚĞůŝǀĞƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝĨ�
ƚŚĞ��ŽͲKƉ��ƵǇĞƌ�ŝƐ�ŚĂǀŝŶŐ�DĂƚĞƌŝĂůƐ�ĚĞůŝǀĞƌĞĚ�Žƌ�ŝŶƐƚĂůůĞĚ�Žƌ�^ĞƌǀŝĐĞƐ�ƉĞƌĨŽƌŵĞĚ�Ăƚ�
ůŽĐĂƚŝŽŶƐ�ŶŽƚ�ĐŽŶƚĞŵƉůĂƚĞĚ�ŝŶ�ƚŚĞ�ĐŽŶƚƌĂĐƚĞĚ�ƉƌŝĐŝŶŐ�;Ğ͘Ő͘�ĚĞůŝǀĞƌǇ�ƚŽ�Ă�ůŽĐĂƚŝŽŶ�ŽƵƚƐŝĚĞ�
�ƌŝǌŽŶĂͿ͘



�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƉĂǇ�^ƚĂƚĞ�ĂŶ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĨĞĞ�ĂŐĂŝŶƐƚ�Ăůů��ŽŶƚƌĂĐƚ�ƐĂůĞƐ�ƚŽ��ŽͲKƉ��ƵǇĞƌƐ͕�ĂƐ�
ƉƌŽǀŝĚĞĚ�ĨŽƌ�ƵŶĚĞƌ��͘Z͘^͘�Α�ϰϭͲϮϲϯϯ͘�dŚĞ�ĨĞĞ�ƌĂƚĞ�ŝƐ�ŽŶĞ�;ϭйͿ�ƉĞƌĐĞŶƚ͘�&ĂŝůƵƌĞ�ƚŽ�ƌĞŵŝƚ�
ƚŚĞ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĨĞĞƐ�ŝƐ�Ă�ŵĂƚĞƌŝĂů�ďƌĞĂĐŚ�ŽĨ�ĐŽŶƚƌĂĐƚ͕�ĂŶĚ�ǁŝůů�ĞŶƚŝƚůĞ�^ƚĂƚĞ�ƚŽ�ŝƚƐ�
ƌĞŵĞĚŝĞƐ�ƵŶĚĞƌ��ƌƚŝĐůĞ�ϴ�ĂŶĚ�ŝƚƐ�ƌŝŐŚƚ�ƚŽ�ƚĞƌŵŝŶĂƚĞ�ĨŽƌ�ĚĞĨĂƵůƚ�ƵŶĚĞƌ��ƌƚŝĐůĞ�ϵ͘�DĞƚŚŽĚ�
ŽĨ�ĐĂůĐƵůĂƚŝŽŶ͕�ƉĂǇŵĞŶƚ�ƉƌŽĐĞĚƵƌĞƐ͕�ĂŶĚ�ŽƚŚĞƌ�ĚĞƚĂŝůƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ŽŶ�ƚŚĞ�^ƚĂƚĞ�
WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞ�ǁĞďƐŝƚĞ͗

ŚƚƚƉƐ͗ͬͬƐƉŽ͘Ăǌ͘ŐŽǀͬƉƌŽĐƵƌĞŵĞŶƚͲƐĞƌǀŝĐĞƐͬĐŽŽƉĞƌĂƚŝǀĞͲƉƌŽĐƵƌĞŵĞŶƚͬĐŽŽƉͲ
ĂĚŵŝŶͲĨĞĞͲƵƐĂŐĞͲƌĞƉŽƌƚ

�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƐƵďŵŝƚ�ƚŽ�^ƚĂƚĞ�Ă�ƋƵĂƌƚĞƌůǇ�ƵƐĂŐĞ�ƌĞƉŽƌƚ�ĚŽĐƵŵĞŶƚŝŶŐ�Ăůů��ŽŶƚƌĂĐƚ�ƐĂůĞƐ�ƚŽ�
ďŽƚŚ��ůŝŐŝďůĞ��ŐĞŶĐŝĞƐ�ĂŶĚ��ŽͲKƉ��ƵǇĞƌƐ͕�ŝƚĞŵŝǌĞĚ�ƐĞƉĂƌĂƚĞůǇ͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĨƵƌƚŚĞƌ�
ŝƚĞŵŝǌĞ�ĚŝǀŝƐŝŽŶƐ͕�ŐƌŽƵƉƐ�Žƌ�ĂƌĞĂƐ�ǁŝƚŚŝŶ�Ă�ŐŝǀĞŶ��ůŝŐŝďůĞ��ŐĞŶĐǇ�ŝĨ�ƚŚĞǇ�ƉůĂĐĞ�KƌĚĞƌƐ�
ŝŶĚĞƉĞŶĚĞŶƚůǇ�ŽĨ�ĞĂĐŚ�ŽƚŚĞƌ͘�&ĂŝůƵƌĞ�ƚŽ�ƐƵďŵŝƚ�ƚŚĞ�ƌĞƉŽƌƚ�ŝƐ�Ă�ŵĂƚĞƌŝĂů�ďƌĞĂĐŚ�ŽĨ�
ĐŽŶƚƌĂĐƚ͕�ĂŶĚ�ǁŝůů�ĞŶƚŝƚůĞ�^ƚĂƚĞ�ƚŽ�ŝƚƐ�ƌĞŵĞĚŝĞƐ�ƵŶĚĞƌ��ƌƚŝĐůĞ�ϴ�ĂŶĚ�ŝƚƐ�ƌŝŐŚƚ�ƚŽ�ƚĞƌŵŝŶĂƚĞ�
ĨŽƌ�ĚĞĨĂƵůƚ�ƵŶĚĞƌ��ƌƚŝĐůĞ�ϵ͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƐƵďŵŝƚ�ƚŚĞ�ƌĞƉŽƌƚ�ƵƐŝŶŐ�ƚŚĞ�ĨŽƌŵƐ�ĂŶĚ�
ĨŽůůŽǁŝŶŐ�ƚŚĞ�ŝŶƐƚƌƵĐƚŝŽŶƐ�ŽŶ�ƚŚĞ�^ƚĂƚĞ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞ�ǁĞďƐŝƚĞ͗

ŚƚƚƉƐ͗ͬͬƐƉŽ͘Ăǌ͘ŐŽǀͬƉƌŽĐƵƌĞŵĞŶƚͲƐĞƌǀŝĐĞƐͬĐŽŽƉĞƌĂƚŝǀĞͲƉƌŽĐƵƌĞŵĞŶƚͬĐŽŽƉͲ
ĂĚŵŝŶͲĨĞĞͲƵƐĂŐĞͲƌĞƉŽƌƚ

�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĂĐŬŶŽǁůĞĚŐĞ�ĞĂĐŚ�KƌĚĞƌ�ĨƌŽŵ��ůŝŐŝďůĞ��ŐĞŶĐŝĞƐ�ǁŝƚŚŝŶ�ϭ�;ŽŶĞͿ�ďƵƐŝŶĞƐƐ�ĚĂǇ�
ĂĨƚĞƌ�ƌĞĐĞŝƉƚ�ďǇ�ĞŝƚŚĞƌ͗�;ĂͿ�͞ĂƉƉƌŽǀŝŶŐ͟�ƚŚĞ�KƌĚĞƌ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�ŝŶ�WƌŽĐƵƌĞ��͕�ǁŚŝĐŚ�ǁŝůů�
ŝŶĚŝĐĂƚĞ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ƵŶƋƵĂůŝĨŝĞĚ�ĂĐĐĞƉƚĂŶĐĞ�ŽĨ�ƚŚĞ�KƌĚĞƌ�ĂƐͲŝƐƐƵĞĚ͖�Žƌ�;ďͿ�͞ƌĞũĞĐƚŝŶŐ͟�
ƚŚĞ�KƌĚĞƌ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�ŝŶ�WƌŽĐƵƌĞ��͕�ǁŝƚŚ�Ă�ĐŽŶĐƵƌƌĞŶƚ�ĞǆƉůĂŶĂƚŝŽŶ�ďǇ�ĞŵĂŝů�ƚŽ�
ƌĞůĞǀĂŶƚ�ŽƌŝŐŝŶĂƚŽƌ�ĂƐ�ƚŽ�ƚŚĞ�ƌĞĂƐŽŶ�ĨŽƌ�ƌĞũĞĐƚŝŶŐ�ŝƚ͘��Ǉ�ǁĂǇ�ŽĨ�ƌĞŵŝŶĚĞƌ͕�ƚŚĞ�ŽŶůǇ�
ŐƌŽƵŶĚƐ�ŽŶ�ǁŚŝĐŚ��ŽŶƚƌĂĐƚŽƌ�ŵĂǇ�ƌĞũĞĐƚ�Žƌ�ƌĞĨƵƐĞ�ĂŶ�KƌĚĞƌ�ĂƌĞ�ƚŚŽƐĞ ƐĞƚ�ŽƵƚ�ŝŶ�
ƐƵďƉĂƌĂŐƌĂƉŚ�ϯ͘ϭϰ͘ϯ�΀KƌĚĞƌƐ�ĂƌĞ�KďůŝŐĂƚŽƌǇ΁͘�hŶůĞƐƐ�ĂŶĚ�ƵŶƚŝů��ŽŶƚƌĂĐƚŽƌ�ŚĂƐ�ĂƉƉƌŽǀĞĚ�
ƚŚĞ�KƌĚĞƌ�ŝŶ�WƌŽĐƵƌĞ��͕�ŝƚ�ǁŝůů�ŚĂǀĞ�ŶŽ�ĞĨĨĞĐƚ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂŶĚ�ǁŝůů�ŶŽƚ�ŽďůŝŐĞ�
ĞŝƚŚĞƌ�^ƚĂƚĞ�Žƌ��ŽŶƚƌĂĐƚŽƌ͘�/Ĩ�ƚŚĞ�ƌĞůĞǀĂŶƚ��ůŝŐŝďůĞ��ŐĞŶĐǇ�ĞǆƉůŝĐŝƚůǇ�ŝŶƐƚƌƵĐƚƐ�Ăƚ�ƚŚĞ�ƚŝŵĞ�
ƚŚĂƚ�Ă�ǀĞƌďĂů�ĂĐĐĞƉƚĂŶĐĞ�ŝƐ�ƐƵĨĨŝĐŝĞŶƚ�ďĞĐĂƵƐĞ�ŽĨ�ƵƌŐĞŶĐǇ�Žƌ�ŽƚŚĞƌ�ƵŶƵƐƵĂů�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�
ĂŶĚ��ŽŶƚƌĂĐƚŽƌ�ĚƵůǇ�ŐŝǀĞƐ�ŝƚƐ�ǀĞƌďĂů�ĂĐĐĞƉƚĂŶĐĞ͕�ƚŚĞŶ��ŽŶƚƌĂĐƚŽƌ�ǁŝůů�ďĞ�ĚĞĞŵĞĚ�ƚŽ�ŚĂǀĞ�
ĂĐĐĞƉƚĞĚ�ƚŚĞ�KƌĚĞƌ�ŝŵŵĞĚŝĂƚĞůǇ�ƵƉŽŶ�ĐŽŵŵĞŶĐŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ͕�
�ŽŶƚƌĂĐƚŽƌ�ŵƵƐƚ�ĨŽůůŽǁͲƵƉ�ŝƚƐ�ǀĞƌďĂů�ĂĐĐĞƉƚĂŶĐĞ�ďǇ�ĂĐĐĞƉƚŝŶŐ�ƚŚĞ�WƵƌĐŚĂƐĞ�KƌĚĞƌ�
ĞůĞĐƚƌŽŶŝĐĂůůǇ�ŝŶ�WƌŽĐƵƌĞ���ǁŝƚŚŝŶ�ϯ�;ƚŚƌĞĞͿ�ďƵƐŝŶĞƐƐ�ĚĂǇƐ͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƚŚĞƌĞĂĨƚĞƌ�ďĞ�
ďĂƌƌĞĚ�ĨƌŽŵ�ƐƵďƐĞƋƵĞŶƚůǇ�ƌĞũĞĐƚŝŶŐ�ƚŚĞ�KƌĚĞƌ�ŝŶ�WƌŽĐƵƌĞ���ĂŶĚ�ŝĨ�ŝƚ�ĚŽĞƐ�ƐŽ�ƚŚĞ�
ƌĞũĞĐƚŝŽŶ�ǁŝůů�ďĞ�ǀŽŝĚ͘

�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĂĐŬŶŽǁůĞĚŐĞ�ĞĂĐŚ�KƌĚĞƌ�ĨƌŽŵ��ŽͲKƉ��ƵǇĞƌƐ�ŝŶ�ĐŽŶĨŽƌŵĂŶĐĞ�ǁŝƚŚ�ĞĂĐŚ�
ďƵǇĞƌ͛Ɛ�ŝŶƐƚƌƵĐƚŝŽŶƐ�ŐŝǀĞŶ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ŽƌĚĞƌŝŶŐ�Žƌ�ŝŶ�ĂŶǇ�ƐƵƉƉůĞŵĞŶƚĂů�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�
ĂŐƌĞĞŵĞŶƚ��ŽŶƚƌĂĐƚŽƌ�ŵŝŐŚƚ�ŚĂǀĞ�ǁŝƚŚ�ƚŚĞŵ͘�KƌĚĞƌƐ ĨƌŽŵ��ŽͲKƉ��ƵǇĞƌƐ�ĐƌĞĂƚĞ�ŶŽ�
ŽďůŝŐĂƚŝŽŶ�ŽŶ�^ƚĂƚĞ͛Ɛ�ƉĂƌƚ͕�ƐŝŶĐĞ�ƚŚĞǇ�ĂƌĞ�ĞŶƚŝƌĞůǇ�ďĞƚǁĞĞŶ�ƚŚĞ��ŽͲKƉ��ƵǇĞƌ�ĂŶĚ�
�ŽŶƚƌĂĐƚŽƌ͘�dŚĂƚ�ŶŽƚǁŝƚŚƐƚĂŶĚŝŶŐ͕��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ŽďůŝŐĂƚŝŽŶ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝƐ�ƚŽ�
ƐĞƌǀŝĐĞ��ŽͲKƉ��ƵǇĞƌƐ�ĐŽŵŵĞƌĐŝĂůůǇ�ĂƐ�ƚŚŽƵŐŚ�ƚŚĞǇ�ǁĞƌĞ�ǁŝƚŚ�ĂŶ��ůŝŐŝďůĞ��ŐĞŶĐǇ͕�ĂŶĚ�
�ŽŶƚƌĂĐƚŽƌ͛Ɛ�ƌĞĨƵƐĂů�ƚŽ�ĚŽ�ƐŽ�ǁŽƵůĚ�ďĞ�Ă�ŵĂƚĞƌŝĂů�ďƌĞĂĐŚ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͘

ϯ͘ϭϰ DƵůƚŝƉůĞ�hƐĞ�
WƌŽǀŝƐŝŽŶƐ

�ůŝŐŝďůĞ��ŐĞŶĐŝĞƐ�ŵĂǇ�ŝƐƐƵĞ�KƌĚĞƌƐ�ĨŽƌ�^ĞƌǀŝĐĞƐ�ŝŶ�ƐĞǀĞƌĂů�ĨŽƌŵƐ͕�Ăůů�ŽĨ�ǁŚŝĐŚ�ďĞĐŽŵĞ�ĨŝŶĂů�ĂŶĚ�
ĞĨĨĞĐƚŝǀĞ�ďǇ�Ă�͞ZĞůĞĂƐĞ�WƵƌĐŚĂƐĞ�KƌĚĞƌ͟�ŝŶ WƌŽĐƵƌĞ��͘�KƌĚĞƌƐ�ŝƐƐƵĞĚ�ďǇ��ŽͲKƉ��ƵǇĞƌƐ�ǁŝůů�ďĞ�ŝŶ�
ǁŚĂƚĞǀĞƌ�ĨŽƌŵ�ƚŚĞ��ŽͲKƉ��ƵǇĞƌ�ŶŽƌŵĂůůǇ�ƵƐĞƐ͘�ZĞŐĂƌĚůĞƐƐ�ŽĨ�ŽƌŝŐŝŶ͕�KƌĚĞƌƐ�ŵƵƐƚ�ĐŝƚĞ�ƚŚĞ�^ƚĂƚĞ�
ĐŽŶƚƌĂĐƚ�ŶƵŵďĞƌ�ƚŽ�ďĞ�ǀĂůŝĚ͘�^ƚĂƚĞ�ŵĂǇ͕�Ăƚ�ŝƚƐ�ĚŝƐĐƌĞƚŝŽŶ�ŝŶ�ĞĂĐŚ�ŝŶƐƚĂŶĐĞ͕�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƐĐŽƉĞ͕�
ƐĐŚĞĚƵůĞ͕�ĂŶĚ�ƉƌŝĐĞ�ĨŽƌ�ĞĂĐŚ�KƌĚĞƌ�ŝŶ�ĂŶǇ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁĂǇƐ͗

ϭ͘ �Ǉ�ĐŚŽŽƐŝŶŐ�ƐŽŵĞ�Žƌ�Ăůů�ŽĨ�ƚŚĞ�DĂƚĞƌŝĂůƐ�Žƌ�^ĞƌǀŝĐĞƐ�ŝƚĞŵƐ�ĐŽǀĞƌĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĨŽƌ�
ǁŚŝĐŚ�Ă�ƉƌŝĐĞ�ŝƐ�ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�ƚŚĞ�WƌŝĐŝŶŐ��ŽĐƵŵĞŶƚ͕�ƚŚĞŶ�ƉƌĞƉĂƌŝŶŐ�ĂŶ�KƌĚĞƌ�ƵƐŝŶŐ�
ƚŚŽƐĞ�ƉƌŝĐĞƐ�;Ğ͘Ő͘�ĨŝůůŝŶŐ�ŽƵƚ�ĂŶ�ŽƌĚĞƌ�ĨŽƌŵͿ͕�ĂŶĚ�ƐĞŶĚŝŶŐ�ŝƚ�ƚŽ��ŽŶƚƌĂĐƚŽƌ͘

�Ǉ�ŝŶƐƚƌƵĐƚŝŶŐ��ŽŶƚƌĂĐƚŽƌ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉƌŽƉŽƐĂů�ŽĨ�ŝƚĞŵ�ƋƵĂŶƚŝƚŝĞƐ͕�
ĐŽŵďŝŶĂƚŝŽŶƐ͕�ĞƚĐ͕͘�Žƌ�ƐĞƌǀŝĐĞƐ�ŚŽƵƌƐ͕�ƉĞƌƐŽŶŶĞů͕�ĞƚĐ͕͘�ĨŽƌ�Ă�ĚĞĨŝŶĞĚ�ƐĐŽƉĞ�ƵƐŝŶŐ�ƚŚŽƐĞ�
ĞƐƚĂďůŝƐŚĞĚ�ƉƌŝĐĞƐ�ĂƐ�Ă�ďĂƐŝƐ͕�ƚŚĞŶ�ǀĂůŝĚĂƚŝŶŐ�ĂŶĚ�ŶĞŐŽƚŝĂƚŝŶŐ�ƚŚĞ�ƉƌŽƉŽƐĂů�ǁŝƚŚ�
�ŽŶƚƌĂĐƚŽƌ�ĂŶĚ�ŝƐƐƵŝŶŐ�ĂŶ�KƌĚĞƌ�ŝĨ�ĂŶĚ�ǁŚĞŶ�ƌĞĂĐŚŝŶŐ�ĂŐƌĞĞŵĞŶƚ͘

�Ɛ�ĚĞƐĐƌŝďĞĚ�ŝŶ�;ϮͿ ĂďŽǀĞ�ďƵƚ�ƌĞƋƵĞƐƚŝŶŐ�ƚŚĞ�ƉƌŽƉŽƐĂů�ĨƌŽŵ�ďŽƚŚ��ŽŶƚƌĂĐƚŽƌ�ĂŶĚ�ŽƚŚĞƌ�
ǀĞŶĚŽƌƐ�ǁŚŽ�ĂƌĞ�ĐŽŶƚƌĂĐƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ƐĐŽƉĞ�ĐĂƚĞŐŽƌŝĞƐ�ĂŶĚ�ůŽĐĂƚŝŽŶƐ͕�ĞŝƚŚĞƌ�



ƐĞƋƵĞŶƚŝĂůůǇ�Žƌ�ĐŽŶĐƵƌƌĞŶƚůǇ͕�ƚŚĞŶ�ƐĞůĞĐƚŝŶŐ�ƚŚĞ�ƉƌŽƉŽƐĂů�Žƌ�ƉƌŽƉŽƐĂůƐ�ĐŽŵďŝŶĂƚŝŽŶ�ƚŚĂƚ�
ŝƐ�ŵŽƐƚ�ĂĚǀĂŶƚĂŐĞŽƵƐ�ƚŽ�^ƚĂƚĞ͘

�Ɛ�ĚĞƐĐƌŝďĞĚ�ŝŶ�;ϯͿ ĂďŽǀĞ�ďƵƚ�ŝŶƚƌŽĚƵĐŝŶŐ�ĂĚͲŚŽĐ�ĐŽŵŵĞƌĐŝĂů�ĐŽŵƉĞƚŝƚŝŽŶ�ďǇ�ŵĂŬŝŶŐ�ƚŚĞ�
ƐĞůĞĐƚŝŽŶ�ĂŶĚ�ŽƌĚĞƌŝŶŐ�ĐŽŶĚŝƚŝŽŶĂů�ŽŶ�ŽďƚĂŝŶŝŶŐ�ŵŽƌĞ�ĨĂǀŽƌĂďůĞ�ƉƌŝĐĞƐ�ƚŚĂŶ�ƚŚĞ�
ĐŽŶƚƌĂĐƚƵĂůůǇͲĞƐƚĂďůŝƐŚĞĚ�ŽŶĞƐ͘�

tŚĞŶ�ĞǀĂůƵĂƚŝŶŐ�ƚŚĞ�ƉƌŽƉŽƐĂůƐ�ƵŶĚĞƌ�;ϯͿ ĂŶĚ�;ϰͿ ĂďŽǀĞ͕�^ƚĂƚĞ�ŵĂǇ�ƐĞůĞĐƚ�ďĂƐĞĚ�ŽŶ�ƉƌŝĐĞ�;ĨŽƌ�
ĞǆĂŵƉůĞ͕�Ă�ƋƵŽƚĞĚ�ŶƵŵďĞƌ�ŽĨ�ŚŽƵƌƐ�ƚŝŵĞƐ�ƚŚĞ�ĐŽŶƚƌĂĐƚĞĚ�Žƌ�ŝŵƉƌŽǀĞĚ�ƌĂƚĞ�ƉůƵƐ�Ă�ĨŝǆĞĚ�ĂŵŽƵŶƚ�
ĨŽƌ�ŝŶĐŝĚĞŶƚĂůƐͿ͕�ďǇ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ƋƵĂůŝĨŝĐĂƚŝŽŶƐ ;ĨŽƌ�ĞǆĂŵƉůĞ͕�ŚĂǀŝŶŐ�ĂŶ�ŽĨĨŝĐĞ�ŶĞĂƌĞƌ�ƚŚĞ�
ƌĞƋƵŝƌĞĚ�ǁŽƌŬ�ůŽĐĂƚŝŽŶͿ͕�Žƌ�ǁŚĂƚĞǀĞƌ�ĐŽŵďŝŶĂƚŝŽŶ�ƚŚĞƌĞŽĨ�ŝƚ�ĚĞƚĞƌŵŝŶĞƐ�ŝƐ�ŵŽƐƚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�
ƚŚĞ�ǁŽƌŬ�ŝŶ�ƋƵĞƐƚŝŽŶ͘

ϯ͘ϭϱ KƚŚĞƌ
�ŽŶƚƌĂĐƚŽƌƐ

^ƚĂƚĞ�ŵĂǇ�ƵŶĚĞƌƚĂŬĞ�ǁŝƚŚ�ŝƚƐ�ŽǁŶ�ĨŽƌĐĞƐ�Žƌ�ĂǁĂƌĚ�ŽƚŚĞƌ�ĐŽŶƚƌĂĐƚƐ�ƚŽ�ƚŚĞ�ƐĂŵĞ�Žƌ�ŽƚŚĞƌ�ǀĞŶĚŽƌƐ�
ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�Žƌ�ƌĞůĂƚĞĚ�ǁŽƌŬ͘�/Ŷ�ƐƵĐŚ�ĐĂƐĞƐ͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĐŽŽƉĞƌĂƚĞ�ĨƵůůǇ�ǁŝƚŚ�^ƚĂƚĞ͛Ɛ�
ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ƐƵĐŚ�ŽƚŚĞƌ�ǀĞŶĚŽƌƐ�ĂŶĚ�ĐĂƌĞĨƵůůǇ�ĐŽŽƌĚŝŶĂƚĞ͕�Ĩŝƚ͕�ĐŽŶŶĞĐƚ͕�ĂĐĐŽŵŵŽĚĂƚĞ͕�ĂĚũƵƐƚ͕�
Žƌ�ƐĞƋƵĞŶĐĞ�ŝƚƐ�ǁŽƌŬ�ƚŽ�ƚŚĞ�ƌĞůĂƚĞĚ�ǁŽƌŬ�ďǇ�ŽƚŚĞƌƐ͘�tŚĞƌĞ�ƚŚĞ��ŽŶƚƌĂĐƚ�ƌĞƋƵŝƌĞƐ�ŚĂŶĚŝŶŐͲŽĨĨ�
�ŽŶƚƌĂĐƚŽƌ͛Ɛ�ǁŽƌŬ�ƚŽ�ŽƚŚĞƌƐ͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĐŽŽƉĞƌĂƚĞ�ĂƐ�^ƚĂƚĞ�ŝŶƐƚƌƵĐƚƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�
ŶĞĐĞƐƐĂƌǇ�ƚƌĂŶƐĨĞƌ�ŽĨ�ŝƚƐ�ǁŽƌŬ�ƉƌŽĚƵĐƚ͕�ƐĞƌǀŝĐĞƐ͕�Žƌ�ƌĞĐŽƌĚƐ�ƚŽ�^ƚĂƚĞ�Žƌ�ƚŚĞ�ŽƚŚĞƌ�ǀĞŶĚŽƌƐ͘�
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŶŽƚ�ĐŽŵŵŝƚ�Žƌ�ƉĞƌŵŝƚ�ĂŶǇ�ĂĐƚ�ƚŚĂƚ�ŝŶƚĞƌĨĞƌĞƐ�ǁŝƚŚ�ƚŚĞ�^ƚĂƚĞ͛Ɛ�Žƌ�ŽƚŚĞƌ�ǀĞŶĚŽƌƐ͛�
ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞŝƌ�ǁŽƌŬ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ͕�^ƚĂƚĞ�ƐŚĂůů�ĞŶĨŽƌĐĞ�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ�ƐĞĐƚŝŽŶ�ĞƋƵŝƚĂďůǇ�
ĂŵŽŶŐ�Ăůů�ŝƚƐ�ǀĞŶĚŽƌƐ�ƐŽ�ĂƐ�ŶŽƚ�ŝŵƉŽƐĞ�ĂŶ�ƵŶƌĞĂƐŽŶĂďůĞ�ďƵƌĚĞŶ�ŽŶ�ĂŶǇ�ŽŶĞ�ŽĨ�ƚŚĞŵ͘

ϯ͘ϭϲ tŽƌŬ�ŽŶ�^ƚĂƚĞ�
WƌĞŵŝƐĞƐ

ϯ͘ϭϲ͘ϭ �KDW>/�E���t/d,�Zh>�^͘��ŽŶƚƌĂĐƚŽƌ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ŝƚƐ�ƉĞƌƐŽŶŶĞů�
ĐŽŵƉůǇ�ǁŝƚŚ�^ƚĂƚĞ͛Ɛ�ƌƵůĞƐ͕�ƌĞŐƵůĂƚŝŽŶƐ͕�ƉŽůŝĐŝĞƐ͕�ĚŽĐƵŵĞŶƚĞĚ�ƉƌĂĐƚŝĐĞƐ͕�ĂŶĚ�ĚŽĐƵŵĞŶƚĞĚ�
ŽƉĞƌĂƚŝŶŐ�ƉƌŽĐĞĚƵƌĞƐ�ǁŚŝůĞ�ĚĞůŝǀĞƌŝŶŐ�Žƌ�ŝŶƐƚĂůůŝŶŐ�DĂƚĞƌŝĂůƐ�Žƌ�ƉĞƌĨŽƌŵŝŶŐ�^ĞƌǀŝĐĞƐ�ŽŶ�^ƚĂƚĞ͛Ɛ�
ŐƌŽƵŶĚƐ�Žƌ�ŝŶ�ŝƚƐ�ĨĂĐŝůŝƚŝĞƐ͘�&Žƌ�ĐůĂƌŝƚǇ�ŽĨ�ŝŶƚĞŶƚ͕�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ�ŵĞĂŶƐ�ƚŚĂƚ�ŝĨ��ŽŶƚƌĂĐƚŽƌ�ŝƐ�ƌĞƋƵŝƌĞĚ�
ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ĐĞƌƚĂŝŶ�ƐĞĐƵƌŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĚĞůŝǀĞƌ͕�ŝŶƐƚĂůů͕�Žƌ�ƉĞƌĨŽƌŵ�Ăƚ�ƚŚĂƚ�
ƉĂƌƚŝĐƵůĂƌ�ůŽĐĂƚŝŽŶ͕�ƚŚĞŶ�ŝƚ�ƐŚĂůů�ĚŽ�ƐŽ�ŶŽŶĞƚŚĞůĞƐƐ�ĂŶĚ�ǁŝƚŚŽƵƚ�ĞŶƚŝƚůĞŵĞŶƚ�ƚŽ�ĂŶǇ�ĂĚĚŝƚŝŽŶĂů�
ĐŽŵƉĞŶƐĂƚŝŽŶ�Žƌ�ĂĚĚŝƚŝŽŶĂů�ƚŝŵĞ�ĨŽƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝĨ�ƚŚŽƐĞ�ƉĂƌƚŝĐƵůĂƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ŶŽƚ�
ĞǆƉƌĞƐƐůǇ�ƐƚĂƚĞĚ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͘��ŽŶƚƌĂĐƚŽƌ�ŝƐ�ƌĞŵŝŶĚĞĚ�ƚŚĂƚ�ǀŝŽůĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌŽŚŝďŝƚŝŽŶ�ƵŶĚĞƌ�
�͘Z͘^͘�Α�ϭϯͲϭϱϬϮ�ĂŐĂŝŶƐƚ�ƉŽƐƐĞƐƐŝŽŶ�ŽĨ�ǁĞĂƉŽŶƐ�ŽŶ�^ƚĂƚĞ͛Ɛ�ƉƌŽƉĞƌƚǇ�ďǇ�ĂŶǇŽŶĞ ĨŽƌ�ǁŚŽŵ�
�ŽŶƚƌĂĐƚŽƌ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ŝƐ�Ă�ŵĂƚĞƌŝĂů�ďƌĞĂĐŚ�ŽĨ�ĐŽŶƚƌĂĐƚ�ĂŶĚ�ŐƌŽƵŶĚƐ�ĨŽƌ�ƚĞƌŵŝŶĂƚŝŽŶ�ĨŽƌ�
ĚĞĨĂƵůƚ͘

ϯ͘ϭϲ͘Ϯ WZKd��d/KE�K&�'ZKhE�^��E��&��/>/d/�^͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĚĞůŝǀĞƌ�Žƌ�ŝŶƐƚĂůů�ƚŚĞ�
DĂƚĞƌŝĂůƐ�ĂŶĚ�ƉĞƌĨŽƌŵ�ƚŚĞ�^ĞƌǀŝĐĞƐ�ǁŝƚŚŽƵƚ�ĚĂŵĂŐŝŶŐ�ĂŶǇ�^ƚĂƚĞ ŐƌŽƵŶĚƐ�Žƌ�ĨĂĐŝůŝƚŝĞƐ͘��ŽŶƚƌĂĐƚŽƌ�
ƐŚĂůů�ƌĞƉĂŝƌ�Žƌ�ƌĞƉůĂĐĞ�ĂŶǇ�ĚĂŵĂŐĞ�ŝƚ�ĚŽĞƐ�ĐĂƵƐĞ�ƉƌŽŵƉƚůǇ�ĂŶĚ�Ăƚ�ŝƚƐ�ŽǁŶ�ĞǆƉĞŶƐĞ͕�ƐƵďũĞĐƚ�ƚŽ�
ǁŚĂƚĞǀĞƌ�ŝŶƐƚƌƵĐƚŝŽŶƐ�ĂŶĚ�ƌĞƐƚƌŝĐƚŝŽŶƐ�^ƚĂƚĞ�ŶĞĞĚƐ�ƚŽ�ŵĂŬĞ�ƚŽ�ƉƌĞǀĞŶƚ�ŝŶĐŽŶǀĞŶŝĞŶĐĞ�Žƌ�
ĚŝƐƌƵƉƚŝŽŶ�ŽĨ�ŽƉĞƌĂƚŝŽŶƐ͘�/Ĩ��ŽŶƚƌĂĐƚŽƌ�ĨĂŝůƐ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ƌĞƉĂŝƌƐ�Žƌ�ƌĞƉůĂĐĞŵĞŶƚƐ�ĂŶĚ�
ĚŽ�ƐŽ�ŝŶ�Ă�ƚŝŵĞůǇ�ŵĂŶŶĞƌ͕�^ƚĂƚĞ�ǁŝůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĞǆĞƌĐŝƐĞ�ŝƚƐ�ƌĞŵĞĚŝĞƐ�ƵŶĚĞƌ�ƉĂƌĂŐƌĂƉŚ�ϴ͘ϱ
΀ZŝŐŚƚ�ŽĨ�KĨĨƐĞƚ΁�ŽĨ�ƚŚĞ�hŶŝĨŽƌŵ�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ͘

ϰ͘Ϭ �ŽƐƚƐ�ĂŶĚ�WĂǇŵĞŶƚƐ

ϰ͘ϭ WĂǇŵĞŶƚƐ ϰ͘ϭ͘ϭ W�zD�Ed�����>/E�͘�^ƚĂƚĞ�ƐŚĂůů�ŵĂŬĞ�ƉĂǇŵĞŶƚƐ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ��ƌŝǌŽŶĂ�ZĞǀŝƐĞĚ�
^ƚĂƚƵĞƐ�dŝƚůĞƐ�ϯϱ�ĂŶĚ�ϰϭ͘�hŶůĞƐƐ�ĂŶĚ�ƚŚĞŶ�ŽŶůǇ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ĞǆƉƌĞƐƐůǇ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞ�
ŝŶ�ƚŚĞ�WƌŝĐŝŶŐ��ŽĐƵŵĞŶƚ͕�^ƚĂƚĞ�ƐŚĂůů�ŵĂŬĞ�ƉĂǇŵĞŶƚ�ŝŶ�ĨƵůů�ĨŽƌ�DĂƚĞƌŝĂůƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�
ĚĞůŝǀĞƌĞĚ�ĂŶĚ�ĂĐĐĞƉƚĞĚ�ĂŶĚ�^ĞƌǀŝĐĞƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ƉĞƌĨŽƌŵĞĚ�ĂŶĚ�ĂĐĐĞƉƚĞĚ�ǁŝƚŚŝŶ�
ƚŚĞ�ƚŝŵĞ�ƐƉĞĐŝĨŝĞĚ�ŝŶ��͘Z͘^͘�Α�ϯϱͲϯϰϮ�ĂĨƚĞƌ�ďŽƚŚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ďĞĐŽŵĞ�ƚƌƵĞ͗�;ĂͿ Ăůů�ŽĨ�
ƚŚĞ�DĂƚĞƌŝĂůƐ�ďĞŝŶŐ�ŝŶǀŽŝĐĞĚ�ŚĂǀĞ�ďĞĞŶ�ĚĞůŝǀĞƌĞĚ�Žƌ�ŝŶƐƚĂůůĞĚ�;ĂƐ�ĂƉƉůŝĐĂďůĞͿ�ĂŶĚ�
ĂĐĐĞƉƚĞĚ�ĂŶĚ�Ăůů�ŽĨ�ƚŚĞ�^ĞƌǀŝĐĞƐ�ďĞŝŶŐ�ŝŶǀŽŝĐĞĚ�ŚĂǀĞ�ďĞĞŶ�ƉĞƌĨŽƌŵĞĚ�ĂŶĚ�ĂĐĐĞƉƚĞĚ͖�ĂŶĚ�
;ďͿ �ŽŶƚƌĂĐƚŽƌ�ŚĂƐ�ƉƌŽǀŝĚĞĚ�Ă�ĐŽŵƉůĞƚĞ�ĂŶĚ�ĂĐĐƵƌĂƚĞ�ŝŶǀŽŝĐĞ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ĂŶĚ�ŵĂŶŶĞƌ�
ĐĂůůĞĚ�ĨŽƌ�ŝŶ�ƚŚĞ�WƌŝĐŝŶŐ��ŽĐƵŵĞŶƚ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ͕�^ƚĂƚĞ�ǁŝůů�ŶŽƚ�ŵĂŬĞ�Žƌ�ďĞ�ůŝĂďůĞ�ĨŽƌ�
ĂŶǇ�ƉĂǇŵĞŶƚƐ�ƚŽ��ŽŶƚƌĂĐƚŽƌ�ƵŶƚŝů��ŽŶƚƌĂĐƚŽƌ�ŚĂƐ�ƌĞŐŝƐƚĞƌĞĚ�ƉƌŽƉĞƌůǇ�ŝŶ�WƌŽĐƵƌĞ���ĂŶĚ�
ƉƌŽǀŝĚĞĚ�Ă�ĐƵƌƌĞŶƚ�/Z^�&Žƌŵ�tͲϵ�ƚŽ�^ƚĂƚĞ�ƵŶůĞƐƐ�ĞǆĐƵƐĞĚ�ďǇ�ůĂǁ�ĨƌŽŵ�ƉƌŽǀŝĚŝŶŐ�ŽŶĞ͘

ϰ͘ϭ͘Ϯ W�zD�Ed^�KE>z�dK��KEdZ��dKZ͘�hŶůĞƐƐ�ĐŽŵƉĞůůĞĚ�ŽƚŚĞƌǁŝƐĞ�ďǇ�ŽƉĞƌĂƚŝŽŶ�ŽĨ�ůĂǁ�Žƌ�
ŽƌĚĞƌ�ŽĨ�Ă�ĐŽƵƌƚ�ŽĨ�ĐŽŵƉĞƚĞŶƚ�ũƵƌŝƐĚŝĐƚŝŽŶ͕�^ƚĂƚĞ�ǁŝůů�ŽŶůǇ�ŵĂŬĞ�ƉĂǇŵĞŶƚ�ƚŽ��ŽŶƚƌĂĐƚŽƌ�
ƵŶĚĞƌ�ƚŚĞ�ĨĞĚĞƌĂů�ƚĂǆ�ŝĚĞŶƚŝĨŝĞƌ�ŝŶĚŝĐĂƚĞĚ�ŽŶ�ƚŚĞ��ĐĐĞƉƚĞĚ�KĨĨĞƌ͘�

ϰ͘Ϯ �ƉƉůŝĐĂďůĞ
dĂǆĞƐ

ϰ͘Ϯ͘ϭ �KEdZ��dKZ�dK�W�z��>>�d�y�^͘�^ƚĂƚĞ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ��ƌŝǌŽŶĂ�dWd͘�dŚĞƌĞĨŽƌĞ͕��ƌŝǌŽŶĂ�
dWd�ĂƉƉůŝĞƐ�ƚŽ�Ăůů�ƐĂůĞƐ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂŶĚ��ƌŝǌŽŶĂ�dWd�ŝƐ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�



;ĂƐ�ƐĞůůĞƌͿ�ƚŽ�ƌĞŵŝƚ͘��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĨĂŝůƵƌĞ�ƚŽ�ĐŽůůĞĐƚ��ƌŝǌŽŶĂ�dWd�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�
ƐĂůĞƐ�Žƌ�ƵƐĞ�ƚĂǆĞƐ�ǁŝůů�ŶŽƚ�ƌĞůŝĞǀĞ��ŽŶƚƌĂĐƚŽƌ�ŽĨ�ĂŶǇ�ŽďůŝŐĂƚŝŽŶ�ƚŽ�ƌĞŵŝƚ�ƐĂůĞƐ�Žƌ�ƵƐĞ�
ƚĂǆĞƐ�ƚŚĂƚ�ĂƌĞ�ĚƵĞ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�Žƌ�ůĂǁƐ͘�hŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞ�ŝŶ�ƚŚĞ�WƌŝĐŝŶŐ�
�ŽĐƵŵĞŶƚ͕�Ăůů�ƉƌŝĐĞƐ�ƚŚĞƌĞŝŶ�ŝŶĐůƵĚĞ��ƌŝǌŽŶĂ�dWd�ĂƐ�ǁĞůů�ĂƐ�ĞǀĞƌǇ�ŽƚŚĞƌ�ŵĂŶŶĞƌ�ŽĨ�
ƚƌĂŶƐĂĐƚŝŽŶ�ƉƌŝǀŝůĞŐĞ�Žƌ�ƐĂůĞƐͬƵƐĞ�ƚĂǆ�ƚŚĂƚ�ŝƐ�ĚƵĞ�ƚŽ�Ă�ŵƵŶŝĐŝƉĂůŝƚǇ�Žƌ�ĂŶŽƚŚĞƌ�ƐƚĂƚĞ�Žƌ�ŝƚƐ�
ƉŽůŝƚŝĐĂů�ƐƵďĚŝǀŝƐŝŽŶƐ͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƉĂǇ�Ăůů�ĨĞĚĞƌĂů͕�ƐƚĂƚĞ͕�ĂŶĚ�ůŽĐĂů�ƚĂǆĞƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�
ŝƚƐ�ŽƉĞƌĂƚŝŽŶƐ�ĂŶĚ�ƉĞƌƐŽŶŶĞů͘

ϰ͘Ϯ͘Ϯ d�y�/E��DE/dz͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŚŽůĚ�^ƚĂƚĞ�ŚĂƌŵůĞƐƐ�ĨƌŽŵ�ĂŶǇ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚĂǆĞƐ�
Žƌ�ĐŽŶƚƌŝďƵƚŝŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ĂŶǇ�ĂƉƉůŝĐĂďůĞ�ĚĂŵĂŐĞƐ�ĂŶĚ�ŝŶƚĞƌĞƐƚ͕�ƚŚĂƚ�ĂƌĞ�ĚƵĞ�ƚŽ�ĨĞĚĞƌĂů͕�
ƐƚĂƚĞ͕�ĂŶĚ�ůŽĐĂů�ĂƵƚŚŽƌŝƚŝĞƐ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�tŽƌŬ�ĂŶĚ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ĂƐ�ǁĞůů�ĂŶǇ�
ƌĞůĂƚĞĚ�ĐŽƐƚƐ͖�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ�ĞǆƉƌĞƐƐůǇ�ŝŶĐůƵĚĞƐ��ƌŝǌŽŶĂ�dWd͕�ƵŶĞŵƉůŽǇŵĞŶƚ�
ĐŽŵƉĞŶƐĂƚŝŽŶ�ŝŶƐƵƌĂŶĐĞ͕�ƐŽĐŝĂů�ƐĞĐƵƌŝƚǇ͕�ĂŶĚ�ǁŽƌŬĞƌƐ͛�ĐŽŵƉĞŶƐĂƚŝŽŶ�ŝŶƐƵƌĂŶĐĞ͘

ϰ͘ϯ �ǀĂŝůĂďŝůŝƚǇ�ŽĨ�&ƵŶĚƐ �Ǉ��͘Z͘^͘�Α�ϯϱͲϭϱϰ͕�ĞǀĞƌǇ�^ƚĂƚĞ�ƉĂǇŵĞŶƚ�ŽďůŝŐĂƚŝŽŶ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝƐ�ĐŽŶĚŝƚŝŽŶĞĚ�ŽŶ�ƚŚĞ�
ĂǀĂŝůĂďŝůŝƚǇ ŽĨ�ĨƵŶĚƐ�ĂƉƉƌŽƉƌŝĂƚĞĚ�ĨŽƌ�ƉĂǇŵĞŶƚ�ŽĨ�ƚŚĂƚ�ŽďůŝŐĂƚŝŽŶ͘�/Ĩ�ĨƵŶĚƐ�ĂƌĞ�ŶŽƚ�ĂƉƉƌŽƉƌŝĂƚĞĚ�
ĂŶĚ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ĐŽŶƚŝŶƵĂŶĐĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�^ƚĂƚĞ�ŵĂǇ�ƚĞƌŵŝŶĂƚĞ�ƚŚĞ��ŽŶƚƌĂĐƚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�
ƚŚĞ�ƉĞƌŝŽĚ�ĨŽƌ�ǁŚŝĐŚ�ĨƵŶĚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ͕�Žƌ͕�Ăƚ�^ƚĂƚĞ͛Ɛ�ĚŝƐĐƌĞƚŝŽŶ͕�ĂůůŽǁ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂŵĞŶĚŵĞŶƚ�
ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�EŽ�ůŝĂďŝůŝƚǇ�ǁŝůů�ĂĐĐƌƵĞ�ƚŽ�^ƚĂƚĞ�ŝĨ�ŝƚ�ĞǆĞƌĐŝƐĞƐ�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ�ƌŝŐŚƚ�Žƌ�ĚŝƐĐƌĞƚŝŽŶ͕�
ĂŶĚ�^ƚĂƚĞ�ǁŝůů�ŚĂǀĞ�ŶŽ�ŽďůŝŐĂƚŝŽŶ�Žƌ�ůŝĂďŝůŝƚǇ�ĨŽƌ�ĂŶǇ�ĨƵƚƵƌĞ�ƉĂǇŵĞŶƚƐ�Žƌ�ĨŽƌ�ĂŶǇ�ĚĂŵĂŐĞƐ�ĂƐ�Ă�
ƌĞƐƵůƚ�ŽĨ�ŚĂǀŝŶŐ�ĞǆĞƌĐŝƐĞĚ�ŝƚ͘

ϱ͘Ϭ �ŽŶƚƌĂĐƚ��ŚĂŶŐĞƐ

ϱ͘ϭ �ŽŶƚƌĂĐƚ��ŵĞŶĚŵĞŶƚƐ dŚĞ��ŽŶƚƌĂĐƚ�ŝƐ�ŝƐƐƵĞĚ�ĨŽƌ�^ƚĂƚĞ�ƵŶĚĞƌ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ŽĨ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ͘�KŶůǇ�Ă��ŽŶƚƌĂĐƚ�
�ŵĞŶĚŵĞŶƚ�ĐĂŶ�ŵŽĚŝĨǇ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ĂŶĚ�ƚŚĞŶ�ŽŶůǇ�ŝĨ�ŝƚ�ĚŽĞƐ�ŶŽƚ�ĐŚĂŶŐĞ�ƚŚĞ��ŽŶƚƌĂĐƚ͛Ɛ�ŐĞŶĞƌĂů�
ƐĐŽƉĞ͘�WƵƌƉŽƌƚĞĚ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ �ŽŶƚƌĂĐƚ�ďǇ�Ă�ƉĞƌƐŽŶ�ŶŽƚ�ĞǆƉƌĞƐƐůǇ�ĂƵƚŚŽƌŝǌĞĚ�ďǇ�WƌŽĐƵƌĞŵĞŶƚ�
KĨĨŝĐĞƌ�Žƌ�ŵĂĚĞ�ƵŶŝůĂƚĞƌĂůůǇ�ďǇ��ŽŶƚƌĂĐƚŽƌ�ǁŝůů�ďĞ�ǀŽŝĚ�ĂŶĚ�ǁŝƚŚŽƵƚ�ĞĨĨĞĐƚ͖��ŽŶƚƌĂĐƚŽƌ�ǁŝůů�ŶŽƚ�ďĞ�
ĞŶƚŝƚůĞĚ�ƚŽ�ĂŶǇ�ĐůĂŝŵ�ŵĂĚĞ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ďĂƐĞĚ�ŽŶ�ĂŶǇ�ƐƵĐŚ�ƉƵƌƉŽƌƚĞĚ�ĐŚĂŶŐĞƐ͘

ϱ͘Ϯ �ƐƐŝŐŶŵĞŶƚ�ĂŶĚ�
�ĞůĞŐĂƚŝŽŶ

ϱ͘Ϯ͘ϭ /E�t,K>�͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŶŽƚ�ĂƐƐŝŐŶ�ŝŶ�ǁŚŽůĞ�ŝƚƐ�ƌŝŐŚƚƐ�Žƌ�ĚĞůĞŐĂƚĞ�ŝŶ�ǁŚŽůĞ�ŝƚƐ�ĚƵƚŝĞƐ�
ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ǁŝƚŚŽƵƚ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ͛Ɛ�ƉƌŝŽƌ�ǁƌŝƚƚĞŶ�ĐŽŶƐĞŶƚ͕�ǁŚŝĐŚ�ĐŽŶƐĞŶƚ�
WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ�ŵĂǇ�ǁŝƚŚŚŽůĚ�Ăƚ�ŚŝƐ�Žƌ�ŚĞƌ�ĚŝƐĐƌĞƚŝŽŶ͘�/Ĩ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ƉƌŽƉŽƐĞĚ�
ĂƐƐŝŐŶŵĞŶƚ�Žƌ�ĚĞůĞŐĂƚŝŽŶ�ƐƚĞŵƐ�ĨƌŽŵ�Ă�ƐƉůŝƚ͕�ƐĂůĞ͕�ĂĐƋƵŝƐŝƚŝŽŶ͕�Žƌ�ŽƚŚĞƌ�ŶŽŶͲŵĞƌŐĞƌ�
ĐŚĂŶŐĞ�ŝŶ�ĐŽŶƚƌŽů͕�ƚŚĞŶ�ŶŽ�ƐƵĐŚ�ĐŽŶƐĞŶƚ�ǁŝůů�ďĞ�ŐŝǀĞŶ�ŝŶ�ĂŶǇ�ĞǀĞŶƚ�ǁŝƚŚŽƵƚ�ƚŚĞ�ĂƐƐŝŐŶĞĞ�
Žƌ�ĚĞůĞŐĂƚĞ�ŐŝǀŝŶŐ�^ƚĂƚĞ�ƐĂƚŝƐĨĂĐƚŽƌǇ�ĂŶĚ�ĞƋƵŝǀĂůĞŶƚ�ĞǀŝĚĞŶĐĞ�Žƌ�ĂƐƐƵƌĂŶĐĞ�ŽĨ�ŝƚƐ�
ĨŝŶĂŶĐŝĂů�ƐŽƵŶĚŶĞƐƐ͕�ĐŽŵƉĞƚĞŶĐǇ͕�ĐĂƉĂĐŝƚǇ͕�ĂŶĚ�ƋƵĂůŝĨŝĐĂƚŝŽŶ�ƚŽ�ƉĞƌĨŽƌŵ�ĂƐ�ƚŚĂƚ�ǁŚŝĐŚ�
�ŽŶƚƌĂĐƚŽƌ�ƉŽƐƐĞƐƐĞĚ�ǁŚĞŶ�^ƚĂƚĞ�ĨŝƌƐƚ�ĂǁĂƌĚĞĚ�ŝƚ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�

ϱ͘Ϯ͘Ϯ /E�W�Zd͘�^ƵďũĞĐƚ�ƚŽ�ƉĂƌĂŐƌĂƉŚ�ϯ͘ϭϬ ΀^ƵďĐŽŶƚƌĂĐƚƐ΁�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƐƵďĐŽŶƚƌĂĐƚŝŶŐ͕�
�ŽŶƚƌĂĐƚŽƌ�ŵĂǇ�ĂƐƐŝŐŶ�ƉĂƌƚŝĐƵůĂƌ�ƌŝŐŚƚƐ�Žƌ�ĚĞůĞŐĂƚĞ�ƉĂƌƚŝĐƵůĂƌ�ĚƵƚŝĞƐ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�
ďƵƚ�ƐŚĂůů�ŽďƚĂŝŶ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ͛Ɛ�ǁƌŝƚƚĞŶ�ĐŽŶƐĞŶƚ�ďĞĨŽƌĞ�ĚŽŝŶŐ�ƐŽ͘�WƌŽĐƵƌĞŵĞŶƚ�
KĨĨŝĐĞƌ�ƐŚĂůů�ŶŽƚ�ƵŶƌĞĂƐŽŶĂďůǇ�ǁŝƚŚŚŽůĚ�ĐŽŶƐĞŶƚ�ƐŽ�ůŽŶŐ�ĂƐ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĂƐƐŝŐŶŵĞŶƚ�Žƌ�
ĚĞůĞŐĂƚŝŽŶ�ĚŽĞƐ�ŶŽƚ�ĂƚƚĞŵƉƚ�ƚŽ�ŵŽĚŝĨǇ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝŶ�ĂŶǇ�ǁĂǇ�Žƌ�ƚŽ�ĂůƚĞƌ�Žƌ�ŝŵƉĂŝƌ�
^ƚĂƚĞ͛Ɛ�ƌŝŐŚƚƐ�Žƌ�ƌĞŵĞĚŝĞƐ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�Žƌ�ůĂǁƐ͘

ϲ͘Ϭ ZŝƐŬ�ĂŶĚ�>ŝĂďŝůŝƚǇ

ϲ͘ϭ ZŝƐŬ�ŽĨ�>ŽƐƐ �ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ďĞĂƌ�Ăůů�ƌŝƐŬ�ŽĨ�ůŽƐƐ�ƚŽ�DĂƚĞƌŝĂůƐ�ǁŚŝůĞ�ŝŶ�ƉƌĞͲƉƌŽĚƵĐƚŝŽŶ͕�ƉƌŽĚƵĐƚŝŽŶ͕�ƐƚŽƌĂŐĞ͕�
ƚƌĂŶƐŝƚ͕�ƐƚĂŐŝŶŐ͕ ĂƐƐĞŵďůǇ͕�ŝŶƐƚĂůůĂƚŝŽŶ͕�ƚĞƐƚŝŶŐ͕�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ͕�ŝĨ�ĂŶĚ�ĂƐ�ƚŚŽƐĞ�ĚƵƚŝĞƐ�ĂƌĞ�
ǁŝƚŚŝŶ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�tŽƌŬ͕�ƵŶƚŝů�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ĂĐĐĞƉƚĞĚ�ĂƐ�ĐŽŶĨŽƌŵŝŶŐ�ďǇ�^ƚĂƚĞ�ŝŶ�ƚŚĞ�
ƉĂƌƚŝĐƵůĂƌ�ůŽĐĂƚŝŽŶ�ĂŶĚ�ƐŝƚƵĂƚŝŽŶ�ƐƉĞĐŝĨŝĞĚ�ŝŶ�ƚŚĞ�KƌĚĞƌ͕�Žƌ�ĂƐ�ƐƉĞĐŝĨŝĞĚ�ŐĞŶĞƌĂůůǇ�ĞůƐĞǁŚĞƌĞ�ŝŶ�ƚŚĞ�
�ŽŶƚƌĂĐƚ�ŝĨ�ƚŚĞ�KƌĚĞƌ�ĚŽĞƐ�ŶŽƚ�ƉƌŽǀŝĚĞ�ƉĂƌƚŝĐƵůĂƌƐ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ͕�ƌŝƐŬ�ŽĨ�ůŽƐƐ�ĨŽƌ�ŶŽŶĐŽŶĨŽƌŵŝŶŐ�
DĂƚĞƌŝĂůƐ�ǁŝůů�ƌĞŵĂŝŶ�ǁŝƚŚ��ŽŶƚƌĂĐƚŽƌ�ŶŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ĂĐĐĞƉƚĂŶĐĞ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĞ�ůŽƐƐ�ƐƚĞŵƐ�
ĨƌŽŵ�ƚŚĞ�ŶŽŶĐŽŶĨŽƌŵĂŶĐĞ͘

ϲ͘Ϯ �ŽŶƚƌĂĐƚŽƌ�/ŶƐƵƌĂŶĐĞ �ŽŶƚƌĂĐƚŽƌ�ĂŶĚ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ƐŚĂůů�ƉƌŽĐƵƌĞ�ĂŶĚ�ŵĂŝŶƚĂŝŶ͕�ƵŶƚŝů�Ăůů�ŽĨ�ƚŚĞŝƌ�ŽďůŝŐĂƚŝŽŶƐ�ŚĂǀĞ�
ďĞĞŶ�ĚŝƐĐŚĂƌŐĞĚ͕�ŝŶĐůƵĚŝŶŐ�ĂŶǇ�ǁĂƌƌĂŶƚǇ�ƉĞƌŝŽĚƐ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͕�ŝŶƐƵƌĂŶĐĞ�ĂŐĂŝŶƐƚ�ĐůĂŝŵƐ�
ĨŽƌ�ŝŶũƵƌǇ�ƚŽ�ƉĞƌƐŽŶƐ�Žƌ�ĚĂŵĂŐĞ�ƚŽ�ƉƌŽƉĞƌƚǇ�ĂƌŝƐŝŶŐ�ĨƌŽŵ͕�Žƌ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ͕�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�
ŽĨ�ƚŚĞ�ǁŽƌŬ�ŚĞƌĞƵŶĚĞƌ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͕�ŝƚƐ�ĂŐĞŶƚƐ͕�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ͕�ĞŵƉůŽǇĞĞƐ�Žƌ�
ƐƵďĐŽŶƚƌĂĐƚŽƌƐ͘�



dŚĞ�/ŶƐƵƌĂŶĐĞ�ZĞƋƵŝƌĞŵĞŶƚƐ�ŚĞƌĞŝŶ�ĂƌĞ�ŵŝŶŝŵƵŵ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ĂŶĚ�ŝŶ�ŶŽ�ǁĂǇ�
ůŝŵŝƚ�ƚŚĞ�ŝŶĚĞŵŶŝƚǇ�ĐŽǀĞŶĂŶƚƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘�dŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ�ŝŶ�ŶŽ�ǁĂǇ�
ǁĂƌƌĂŶƚƐ�ƚŚĂƚ�ƚŚĞ�ŵŝŶŝŵƵŵ�ůŝŵŝƚƐ�ĐŽŶƚĂŝŶĞĚ�ŚĞƌĞŝŶ�ĂƌĞ�ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ĨƌŽŵ�
ůŝĂďŝůŝƚŝĞƐ�ƚŚĂƚ�ĂƌŝƐĞ�ŽƵƚ�ŽĨ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�ǁŽƌŬ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͕�ŝƚƐ�
ĂŐĞŶƚƐ͕�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ͕�ĞŵƉůŽǇĞĞƐ�Žƌ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ͕�ĂŶĚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ŝƐ�ĨƌĞĞ�ƚŽ�ƉƵƌĐŚĂƐĞ�
ĂĚĚŝƚŝŽŶĂů�ŝŶƐƵƌĂŶĐĞ

D/E/DhD�^�KW���E��>/D/d^�K&�/E^hZ�E��͗ �ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƉƌŽǀŝĚĞ�ĐŽǀĞƌĂŐĞ�ǁŝƚŚ�ůŝŵŝƚƐ�ŽĨ�
ůŝĂďŝůŝƚǇ�ŶŽƚ�ůĞƐƐ�ƚŚĂŶ�ƚŚŽƐĞ�ƐƚĂƚĞĚ�ďĞůŽǁ͘

ϭ͘��ŽŵŵĞƌĐŝĂů�'ĞŶĞƌĂů�>ŝĂďŝůŝƚǇ�;�'>Ϳ�ʹ KĐĐƵƌƌĞŶĐĞ�&Žƌŵ

WŽůŝĐǇ�ƐŚĂůů�ŝŶĐůƵĚĞ�ďŽĚŝůǇ�ŝŶũƵƌǇ͕�ƉƌŽƉĞƌƚǇ�ĚĂŵĂŐĞ͕�ƉĞƌƐŽŶĂů�ŝŶũƵƌǇ�ĂŶĚ�ďƌŽĂĚ�ĨŽƌŵ�
ĐŽŶƚƌĂĐƚƵĂů�ůŝĂďŝůŝƚǇ�ĐŽǀĞƌĂŐĞ

'ĞŶĞƌĂů��ŐŐƌĞŐĂƚĞ Ψϱ͕ϬϬϬ͕ϬϬϬ

WƌŽĚƵĐƚƐ�ʹ �ŽŵƉůĞƚĞĚ�KƉĞƌĂƚŝŽŶƐ��ŐŐƌĞŐĂƚĞ Ψϭ͕ϬϬϬ͕ϬϬϬ

WĞƌƐŽŶĂů�ĂŶĚ��ĚǀĞƌƚŝƐŝŶŐ�/ŶũƵƌǇ Ψϭ͕ϬϬϬ͕ϬϬϬ

�ĂŵĂŐĞ�ƚŽ�ZĞŶƚĞĚ�WƌĞŵŝƐĞƐ�;&ŝƌĞ�>ĞŐĂů�>ŝĂďŝůŝƚǇͿ Ψ�����ϱϬ͕ϬϬϬ

�ĂĐŚ�KĐĐƵƌƌĞŶĐĞ��������������������������������������������������������������Ψϭ͕ϬϬϬ͕ϬϬϬ

Ă͘ dŚĞ�ƉŽůŝĐǇ�ƐŚĂůů�ďĞ�ĞŶĚŽƌƐĞĚ͕�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚŝƐ�ǁƌŝƚƚĞŶ�ĂŐƌĞĞŵĞŶƚ͕�ƚŽ�ŝŶĐůƵĚĞ�
ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ͕�ĂŶĚ�ŝƚƐ�ĚĞƉĂƌƚŵĞŶƚƐ͕�ĂŐĞŶĐŝĞƐ͕�ďŽĂƌĚƐ͕�ĐŽŵŵŝƐƐŝŽŶƐ͕�
ƵŶŝǀĞƌƐŝƚŝĞƐ͕�ŽĨĨŝĐĞƌƐ͕�ŽĨĨŝĐŝĂůƐ͕�ĂŐĞŶƚƐ͕�ĂŶĚ�ĞŵƉůŽǇĞĞƐ�ĂƐ�ĂĚĚŝƚŝŽŶĂů�ŝŶƐƵƌĞĚƐ�
ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ůŝĂďŝůŝƚǇ�ĂƌŝƐŝŶŐ�ŽƵƚ�ŽĨ�ƚŚĞ�ĂĐƚŝǀŝƚŝĞƐ�ƉĞƌĨŽƌŵĞĚ�ďǇ�Žƌ�ŽŶ�ďĞŚĂůĨ�ŽĨ�
ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘

ď͘ WŽůŝĐǇ�ƐŚĂůů�ĐŽŶƚĂŝŶ�Ă�ǁĂŝǀĞƌ�ŽĨ�ƐƵďƌŽŐĂƚŝŽŶ�ĞŶĚŽƌƐĞŵĞŶƚ͕�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚŝƐ�
ǁƌŝƚƚĞŶ�ĂŐƌĞĞŵĞŶƚ͕�ŝŶ�ĨĂǀŽƌ�ŽĨ�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ͕�ĂŶĚ�ŝƚƐ�ĚĞƉĂƌƚŵĞŶƚƐ͕�
ĂŐĞŶĐŝĞƐ͕�ďŽĂƌĚƐ͕�ĐŽŵŵŝƐƐŝŽŶƐ͕�ƵŶŝǀĞƌƐŝƚŝĞƐ͕�ŽĨĨŝĐĞƌƐ͕�ŽĨĨŝĐŝĂůƐ͕�ĂŐĞŶƚƐ͕�ĂŶĚ�
ĞŵƉůŽǇĞĞƐ�ĨŽƌ�ůŽƐƐĞƐ ĂƌŝƐŝŶŐ�ĨƌŽŵ�ǁŽƌŬ�ƉĞƌĨŽƌŵĞĚ�ďǇ�Žƌ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ͘

Ϯ͘��ƵƐŝŶĞƐƐ��ƵƚŽŵŽďŝůĞ�>ŝĂďŝůŝƚǇ

�ŽĚŝůǇ�/ŶũƵƌǇ�ĂŶĚ�WƌŽƉĞƌƚǇ��ĂŵĂŐĞ�ĨŽƌ�ĂŶǇ�ŽǁŶĞĚ͕�ŚŝƌĞĚ͕�ĂŶĚͬŽƌ�ŶŽŶͲŽǁŶĞĚ�ĂƵƚŽŵŽďŝůĞƐ�
ƵƐĞĚ�ŝŶ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘

�ŽŵďŝŶĞĚ�^ŝŶŐůĞ�>ŝŵŝƚ�;�^>Ϳ Ψϭ͕ϬϬϬ͕ϬϬϬ

Ă͘ WŽůŝĐǇ�ƐŚĂůů�ďĞ�ĞŶĚŽƌƐĞĚ͕�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚŝƐ�ǁƌŝƚƚĞŶ�ĂŐƌĞĞŵĞŶƚ͕�ƚŽ�ŝŶĐůƵĚĞ�ƚŚĞ�
^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ͕�ĂŶĚ�ŝƚƐ�ĚĞƉĂƌƚŵĞŶƚƐ͕�ĂŐĞŶĐŝĞƐ͕�ďŽĂƌĚƐ͕�ĐŽŵŵŝƐƐŝŽŶƐ͕�
ƵŶŝǀĞƌƐŝƚŝĞƐ͕�ŽĨĨŝĐĞƌƐ͕�ŽĨĨŝĐŝĂůƐ͕�ĂŐĞŶƚƐ͕�ĂŶĚ�ĞŵƉůŽǇĞĞƐ�ĂƐ�ĂĚĚŝƚŝŽŶĂů�ŝŶƐƵƌĞĚƐ�
ǁŝƚŚ�ƌĞƐƉĞĐƚ ƚŽ�ůŝĂďŝůŝƚǇ�ĂƌŝƐŝŶŐ�ŽƵƚ�ŽĨ�ƚŚĞ�ĂĐƚŝǀŝƚŝĞƐ�ƉĞƌĨŽƌŵĞĚ�ďǇ͕�Žƌ�ŽŶ�ďĞŚĂůĨ�
ŽĨ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ŝŶǀŽůǀŝŶŐ�ĂƵƚŽŵŽďŝůĞƐ�ŽǁŶĞĚ͕�ŚŝƌĞĚ�ĂŶĚͬŽƌ�ŶŽŶͲŽǁŶĞĚ�ďǇ�
ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘

ď͘ WŽůŝĐǇ�ƐŚĂůů�ĐŽŶƚĂŝŶ�Ă�ǁĂŝǀĞƌ�ŽĨ�ƐƵďƌŽŐĂƚŝŽŶ�ĞŶĚŽƌƐĞŵĞŶƚ͕�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚŝƐ�
ǁƌŝƚƚĞŶ�ĂŐƌĞĞŵĞŶƚ͕�ŝŶ�ĨĂǀŽƌ�ŽĨ�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ͕�ĂŶĚ�ŝƚƐ�ĚĞƉĂƌƚŵĞŶƚƐ͕�
ĂŐĞŶĐŝĞƐ͕�ďŽĂƌĚƐ͕�ĐŽŵŵŝƐƐŝŽŶƐ͕�ƵŶŝǀĞƌƐŝƚŝĞƐ͕�ŽĨĨŝĐĞƌƐ͕�ŽĨĨŝĐŝĂůƐ͕�ĂŐĞŶƚƐ͕�ĂŶĚ�
ĞŵƉůŽǇĞĞƐ�ĨŽƌ�ůŽƐƐĞƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ǁŽƌŬ�ƉĞƌĨŽƌŵĞĚ�ďǇ�Žƌ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ͘

ϯ͘�tŽƌŬĞƌ͛Ɛ��ŽŵƉĞŶƐĂƚŝŽŶ�ĂŶĚ��ŵƉůŽǇĞƌƐ͛�>ŝĂďŝůŝƚǇ

tŽƌŬĞƌƐ͛��ŽŵƉĞŶƐĂƚŝŽŶ ^ƚĂƚƵƚŽƌǇ�

�ŵƉůŽǇĞƌƐ͛�>ŝĂďŝůŝƚǇ

�ĂĐŚ��ĐĐŝĚĞŶƚ Ψϭ͕ϬϬϬ͕ϬϬϬ

�ŝƐĞĂƐĞ�ʹ �ĂĐŚ��ŵƉůŽǇĞĞ Ψϭ͕ϬϬϬ͕ϬϬϬ

�ŝƐĞĂƐĞ�ʹ WŽůŝĐǇ�>ŝŵŝƚ Ψϭ͕ϬϬϬ͕ϬϬϬ

Ă͘ WŽůŝĐǇ�ƐŚĂůů�ĐŽŶƚĂŝŶ�Ă�ǁĂŝǀĞƌ�ŽĨ�ƐƵďƌŽŐĂƚŝŽŶ�ĞŶĚŽƌƐĞŵĞŶƚ͕�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚŝƐ�
ǁƌŝƚƚĞŶ�ĂŐƌĞĞŵĞŶƚ͕�ŝŶ�ĨĂǀŽƌ�ŽĨ�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ͕�ĂŶĚ�ŝƚƐ�ĚĞƉĂƌƚŵĞŶƚƐ͕�
ĂŐĞŶĐŝĞƐ͕�ďŽĂƌĚƐ͕�ĐŽŵŵŝƐƐŝŽŶƐ͕�ƵŶŝǀĞƌƐŝƚŝĞƐ͕�ŽĨĨŝĐĞƌƐ͕�ŽĨĨŝĐŝĂůƐ͕�ĂŐĞŶƚƐ͕�ĂŶĚ�



ĞŵƉůŽǇĞĞƐ�ĨŽƌ�ůŽƐƐĞƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ǁŽƌŬ�ƉĞƌĨŽƌŵĞĚ�ďǇ�Žƌ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ͘

ď͘ dŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ�ƐŚĂůů�ŶŽƚ�ĂƉƉůǇ�ƚŽ͗�^ĞƉĂƌĂƚĞůǇ͕����,�ĐŽŶƚƌĂĐƚŽƌ�Žƌ�
ƐƵďĐŽŶƚƌĂĐƚŽƌ�ƚŚĂƚ�ŝƐ�ĞǆĞŵƉƚ�ƵŶĚĞƌ��͘Z͘^͘�ϮϯͲϵϬϭ͕��E��ǁŚĞŶ�ƐƵĐŚ�ĐŽŶƚƌĂĐƚŽƌ�Žƌ�
ƐƵďĐŽŶƚƌĂĐƚŽƌ�ĞǆĞĐƵƚĞƐ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ǁĂŝǀĞƌ�ĨŽƌŵ�;^ŽůĞ�WƌŽƉƌŝĞƚŽƌ�Žƌ�
/ŶĚĞƉĞŶĚĞŶƚ��ŽŶƚƌĂĐƚŽƌͿ͘

ϰ͘�dĞĐŚŶŝĐĂů��ƌƌŽƌƐ�Θ�KŵŝƐƐŝŽŶƐ�/ŶƐƵƌĂŶĐĞ

�ĂĐŚ��ůĂŝŵ� Ψ�ϱ͕ϬϬϬ͕ϬϬϬ

�ŶŶƵĂů��ŐŐƌĞŐĂƚĞ Ψ�ϱ͕ϬϬϬ͕ϬϬϬ

Ă͘ ^ƵĐŚ�ŝŶƐƵƌĂŶĐĞ�ƐŚĂůů�ĐŽǀĞƌ�ĂŶǇ͕�ĂŶĚ�Ăůů�ĞƌƌŽƌƐ͕�ŽŵŝƐƐŝŽŶƐ͕�Žƌ�ŶĞŐůŝŐĞŶƚ�ĂĐƚƐ�ŝŶ�ƚŚĞ�
ĚĞůŝǀĞƌǇ�ŽĨ�ƉƌŽĚƵĐƚƐ͕�ƐĞƌǀŝĐĞƐ͕�ĂŶĚͬŽƌ�ůŝĐĞŶƐĞĚ�ƉƌŽŐƌĂŵƐ�ƵŶĚĞƌ�ƚŚŝƐ�ĐŽŶƚƌĂĐƚ͘�

ď͘ �ŽǀĞƌĂŐĞ�ƐŚĂůů�ŝŶĐůƵĚĞ�ĐŽƉǇƌŝŐŚƚ�ŝŶĨƌŝŶŐĞŵĞŶƚ͕�ŝŶĨƌŝŶŐĞŵĞŶƚ�ŽĨ�ƚƌĂĚĞ�ĚƌĞƐƐ͕�
ĚŽŵĂŝŶ�ŶĂŵĞ͕�ƚŝƚůĞ�Žƌ�ƐůŽŐĂŶ͘

Đ͘ /Ŷ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĂƚ�ƚŚĞ�dĞĐŚ��ΘK�ŝŶƐƵƌĂŶĐĞ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ŝƐ�ǁƌŝƚƚĞŶ�ŽŶ�
Ă�ĐůĂŝŵƐͲŵĂĚĞ ďĂƐŝƐ͕��ŽŶƚƌĂĐƚŽƌ�ǁĂƌƌĂŶƚƐ�ƚŚĂƚ�ĂŶǇ�ƌĞƚƌŽĂĐƚŝǀĞ�ĚĂƚĞ�ƵŶĚĞƌ�ƚŚĞ�
ƉŽůŝĐǇ�ƐŚĂůů�ƉƌĞĐĞĚĞ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ĂŶĚ͕�ĞŝƚŚĞƌ�ĐŽŶƚŝŶƵŽƵƐ�
ĐŽǀĞƌĂŐĞ�ǁŝůů�ďĞ�ŵĂŝŶƚĂŝŶĞĚ�Žƌ�ĂŶ�ĞǆƚĞŶĚĞĚ�ĚŝƐĐŽǀĞƌǇ�ƉĞƌŝŽĚ�ǁŝůů�ďĞ�ĞǆĞƌĐŝƐĞĚ�
ĨŽƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ƚǁŽ�;ϮͿ�ǇĞĂƌƐ͕�ďĞŐŝŶŶŝŶŐ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ǁŽƌŬ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ŝƐ�
ĐŽŵƉůĞƚĞĚ͘

ϱ͘�EĞƚǁŽƌŬ�^ĞĐƵƌŝƚǇ�;�ǇďĞƌͿ�ĂŶĚ�WƌŝǀĂĐǇ�>ŝĂďŝůŝƚǇ

DŝŶŝŵƵŵ�/ŶƐƵƌĂŶĐĞ��ŽǀĞƌĂŐĞ͗

>ĞǀĞů�ŽĨ�ZŝƐŬ�;ƉĞƌ�&/W^�Wh��ϭϵϵ�ƌĞĨĞƌĞŶĐĞĚ�ŝŶ�Z&W�^ĞĐƚŝŽŶ�ϮͲ�͕�WĂƌƚ�Ϯ͘ϮͿ͗

>Žǁ�ZŝƐŬ��ĂƚĂ

�ĂĐŚ��ůĂŝŵ� Ψ�ϱ͕ϬϬϬ͕ϬϬϬ

�ŶŶƵĂů �ŐŐƌĞŐĂƚĞ Ψ�ϱ͕ϬϬϬ͕ϬϬϬ

DŽĚĞƌĂƚĞ�ZŝƐŬ��ĂƚĂ

�ĂĐŚ��ůĂŝŵ� Ψ�ϭϬ͕ϬϬϬ͕ϬϬϬ

�ŶŶƵĂů��ŐŐƌĞŐĂƚĞ Ψ�ϭϬ͕ϬϬϬ͕ϬϬϬ

,ŝŐŚ�ZŝƐŬ��ĂƚĂ

�ĂĐŚ��ůĂŝŵ� Ψ�ϮϬ͕ϬϬϬ͕ϬϬϬ

�ŶŶƵĂů��ŐŐƌĞŐĂƚĞ Ψ�ϮϬ͕ϬϬϬ͕ϬϬϬ

Ă͘ ^ƵĐŚ�ŝŶƐƵƌĂŶĐĞ�ƐŚĂůů�ŝŶĐůƵĚĞ͕�ďƵƚ�ŶŽƚ�ďĞ�ůŝŵŝƚĞĚ�ƚŽ͕�ĐŽǀĞƌĂŐĞ�ĨŽƌ�ƚŚŝƌĚ�ƉĂƌƚǇ�
ĐůĂŝŵƐ�ĂŶĚ�ůŽƐƐĞƐ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ŶĞƚǁŽƌŬ�ƌŝƐŬƐ�;ƐƵĐŚ�ĂƐ�ĚĂƚĂ�ďƌĞĂĐŚĞƐ͕�
ƵŶĂƵƚŚŽƌŝǌĞĚ�ĂĐĐĞƐƐ�Žƌ�ƵƐĞ͕�/��ƚŚĞĨƚ͕�ƚŚĞĨƚ�ŽĨ�ĚĂƚĂͿ�ĂŶĚ�ŝŶǀĂƐŝŽŶ�ŽĨ�ƉƌŝǀĂĐǇ�
ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�ƚǇƉĞ�ŽĨ�ŵĞĚŝĂ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ůŽƐƐ�ŽĨ�ƉƌŝǀĂƚĞ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ĐƌŝƐŝƐ�
ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ŝĚĞŶƚŝƚǇ�ƚŚĞĨƚ�ƌĞƐ�dŚŝƐ�ƐŚŽƵůĚ�ĂůƐŽ�ŝŶĐůƵĚĞ�ďƌĞĂĐŚ�ŶŽƚŝĨŝĐĂƚŝŽŶ�
ĐŽƐƚƐ͕�ĐƌĞĚŝƚ�ƌĞŵĞĚŝĂƚŝŽŶ�ĂŶĚ�ĐƌĞĚŝƚ�ŵŽŶŝƚŽƌŝŶŐ͕�ĚĞĨĞŶƐĞ�ĂŶĚ�ĐůĂŝŵƐ�ĞǆƉĞŶƐĞƐ͕�
ƌĞŐƵůĂƚŽƌǇ�ĚĞĨĞŶƐĞ�ĐŽƐƚƐ�ƉůƵƐ�ĨŝŶĞƐ�ĂŶĚ�ƉĞŶĂůƚŝĞƐ͕�ĐǇďĞƌ�ĞǆƚŽƌƚŝŽŶ͕�ĐŽŵƉƵƚĞƌ�
ƉƌŽŐƌĂŵ�ĂŶĚ�ĞůĞĐƚƌŽŶŝĐ�ĚĂƚĂ�ƌĞƐƚŽƌĂƚŝŽŶ�ĞǆƉĞŶƐĞƐ ĐŽǀĞƌĂŐĞ�;ĚĂƚĂ�ĂƐƐĞƚ�
ƉƌŽƚĞĐƚŝŽŶͿ͕�ŶĞƚǁŽƌŬ�ďƵƐŝŶĞƐƐ�ŝŶƚĞƌƌƵƉƚŝŽŶ͕�ĐŽŵƉƵƚĞƌ�ĨƌĂƵĚ�ĐŽǀĞƌĂŐĞ͕�ĂŶĚ�
ĨƵŶĚƐ�ƚƌĂŶƐĨĞƌ�ůŽƐƐ͘

ď͘ /Ŷ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĂƚ�ƚŚĞ�EĞƚǁŽƌŬ�^ĞĐƵƌŝƚǇ�ĂŶĚ�WƌŝǀĂĐǇ�>ŝĂďŝůŝƚǇ�ŝŶƐƵƌĂŶĐĞ�ƌĞƋƵŝƌĞĚ�
ďǇ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ŝƐ�ǁƌŝƚƚĞŶ�ŽŶ�Ă�ĐůĂŝŵƐͲŵĂĚĞ�ďĂƐŝƐ͕��ŽŶƚƌĂĐƚŽƌ�ǁĂƌƌĂŶƚƐ�ƚŚĂƚ�ĂŶǇ�
ƌĞƚƌŽĂĐƚŝǀĞ�ĚĂƚĞ�ƵŶĚĞƌ�ƚŚĞ�ƉŽůŝĐǇ�ƐŚĂůů�ƉƌĞĐĞĚĞ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�
�ŽŶƚƌĂĐƚ�ĂŶĚ͕�ĞŝƚŚĞƌ�ĐŽŶƚŝŶƵŽƵƐ�ĐŽǀĞƌĂŐĞ�ǁŝůů�ďĞ�ŵĂŝŶƚĂŝŶĞĚ͕�Žƌ�ĂŶ�ĞǆƚĞŶĚĞĚ�
ĚŝƐĐŽǀĞƌǇ�ƉĞƌŝŽĚ�ǁŝůů�ďĞ�ĞǆĞƌĐŝƐĞĚ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ƚǁŽ�;ϮͿ�ǇĞĂƌƐ�ďĞŐŝŶŶŝŶŐ�Ăƚ�ƚŚĞ
ƚŝŵĞ�ǁŽƌŬ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ŝƐ�ĐŽŵƉůĞƚĞĚ͘



Đ͘ dŚĞ�ƉŽůŝĐǇ�ƐŚĂůů�ďĞ�ĞŶĚŽƌƐĞĚ͕�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚŝƐ�ǁƌŝƚƚĞŶ�ĂŐƌĞĞŵĞŶƚ͕�ƚŽ�ŝŶĐůƵĚĞ�
ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ͕�ĂŶĚ�ŝƚƐ�ĚĞƉĂƌƚŵĞŶƚƐ͕�ĂŐĞŶĐŝĞƐ͕�ďŽĂƌĚƐ͕�ĐŽŵŵŝƐƐŝŽŶƐ͕�
ƵŶŝǀĞƌƐŝƚŝĞƐ͕�ŽĨĨŝĐĞƌƐ͕�ŽĨĨŝĐŝĂůƐ͕�ĂŐĞŶƚƐ͕�ĂŶĚ�ĞŵƉůŽǇĞĞƐ�ĂƐ�ĂĚĚŝƚŝŽŶĂů�ŝŶƐƵƌĞĚƐ�
ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ǀŝĐĂƌŝŽƵƐ�ůŝĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ŝŶƐƵƌĞĚ�ĂƌŝƐŝŶŐ�ŽƵƚ�ŽĨ�ƚŚĞ�ĂĐƚŝǀŝƚŝĞƐ�
ƉĞƌĨŽƌŵĞĚ�ďǇ�Žƌ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘

Ě͘ WŽůŝĐǇ�ƐŚĂůů�ĐŽŶƚĂŝŶ�Ă�ǁĂŝǀĞƌ�ŽĨ�ƐƵďƌŽŐĂƚŝŽŶ�ĞŶĚŽƌƐĞŵĞŶƚ͕�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚŝƐ�
ǁƌŝƚƚĞŶ�ĂŐƌĞĞŵĞŶƚ͕�ŝŶ�ĨĂǀŽƌ�ŽĨ�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ͕�ĂŶĚ�ŝƚƐ�ĚĞƉĂƌƚŵĞŶƚƐ͕�
ĂŐĞŶĐŝĞƐ͕�ďŽĂƌĚƐ͕�ĐŽŵŵŝƐƐŝŽŶƐ͕�ƵŶŝǀĞƌƐŝƚŝĞƐ͕�ŽĨĨŝĐĞƌƐ͕�ŽĨĨŝĐŝĂůƐ͕�ĂŐĞŶƚƐ͕�ĂŶĚ�
ĞŵƉůŽǇĞĞƐ�ĨŽƌ�ůŽƐƐĞƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ǁŽƌŬ�ƉĞƌĨŽƌŵĞĚ�ďǇ�Žƌ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ͘

���/d/KE�>�/E^hZ�E���Z�Yh/Z�D�Ed^͗ dŚĞ�ƉŽůŝĐŝĞƐ�ƐŚĂůů�ŝŶĐůƵĚĞ͕�Žƌ�ďĞ�ĞŶĚŽƌƐĞĚ�ƚŽ�ŝŶĐůƵĚĞ͕�
ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚŝƐ�ǁƌŝƚƚĞŶ�ĂŐƌĞĞŵĞŶƚ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉƌŽǀŝƐŝŽŶƐ͗

Ă͘ dŚĞ��ŽŶƚƌĂĐƚŽƌΖƐ�ƉŽůŝĐŝĞƐ͕�ĂƐ�ĂƉƉůŝĐĂďůĞ͕�ƐŚĂůů�ƐƚŝƉƵůĂƚĞ�ƚŚĂƚ�ƚŚĞ�ŝŶƐƵƌĂŶĐĞ�
ĂĨĨŽƌĚĞĚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ďĞ�ƉƌŝŵĂƌǇ�ĂŶĚ�ƚŚĂƚ�ĂŶǇ�ŝŶƐƵƌĂŶĐĞ�ĐĂƌƌŝĞĚ�ďǇ�ƚŚĞ�
�ĞƉĂƌƚŵĞŶƚ͕�ŝƚƐ�ĂŐĞŶƚƐ͕�ŽĨĨŝĐŝĂůƐ͕�ĞŵƉůŽǇĞĞƐ�Žƌ�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ�ƐŚĂůů�ďĞ�
ĞǆĐĞƐƐ�ĂŶĚ�ŶŽƚ�ĐŽŶƚƌŝďƵƚŽƌǇ�ŝŶƐƵƌĂŶĐĞ͕�ĂƐ�ƉƌŽǀŝĚĞĚ�ďǇ��͘Z͘^͘�Α�ϰϭͲϲϮϭ�;�Ϳ͘

ď͘ /ŶƐƵƌĂŶĐĞ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŶŽƚ�ůŝŵŝƚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ůŝĂďŝůŝƚǇ�
ĂƐƐƵŵĞĚ�ƵŶĚĞƌ�ƚŚĞ�ŝŶĚĞŵŶŝĨŝĐĂƚŝŽŶ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘

EKd/���K&���E��>>�d/KE͗ �ƉƉůŝĐĂďůĞ�ƚŽ�Ăůů�ŝŶƐƵƌĂŶĐĞ�ƉŽůŝĐŝĞƐ�ƌĞƋƵŝƌĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�/ŶƐƵƌĂŶĐĞ�
ZĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͕��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ŝŶƐƵƌĂŶĐĞ�ƐŚĂůů�ŶŽƚ�ďĞ�ƉĞƌŵŝƚƚĞĚ�ƚŽ�ĞǆƉŝƌĞ͕�ďĞ�
ƐƵƐƉĞŶĚĞĚ͕�ďĞ�ĐĂŶĐĞůĞĚ͕�Žƌ�ďĞ�ŵĂƚĞƌŝĂůůǇ�ĐŚĂŶŐĞĚ�ĨŽƌ�ĂŶǇ�ƌĞĂƐŽŶ�ǁŝƚŚŽƵƚ�ƚŚŝƌƚǇ�;ϯϬͿ�ĚĂǇƐ�ƉƌŝŽƌ�
ǁƌŝƚƚĞŶ�ŶŽƚŝĐĞ�ƚŽ�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ͘�tŝƚŚŝŶ�ƚǁŽ�;ϮͿ�ďƵƐŝŶĞƐƐ�ĚĂǇƐ�ŽĨ�ƌĞĐĞŝƉƚ͕��ŽŶƚƌĂĐƚŽƌ�ŵƵƐƚ�
ƉƌŽǀŝĚĞ�ŶŽƚŝĐĞ�ƚŽ�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ�ŝĨ�ƚŚĞǇ�ƌĞĐĞŝǀĞ�ŶŽƚŝĐĞ�ŽĨ�Ă�ƉŽůŝĐǇ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�Žƌ�ǁŝůů�ďĞ�
ƐƵƐƉĞŶĚĞĚ͕�ĐĂŶĐĞůĞĚ͕�ŵĂƚĞƌŝĂůůǇ�ĐŚĂŶŐĞĚ�ĨŽƌ�ĂŶǇ�ƌĞĂƐŽŶ͕�ŚĂƐ�ĞǆƉŝƌĞĚ͕�Žƌ�ǁŝůů�ďĞ�ĞǆƉŝƌŝŶŐ͘�^ƵĐŚ�
ŶŽƚŝĐĞ�ƐŚĂůů�ďĞ�ƐĞŶƚ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ĂŶĚ�ƐŚĂůů�ďĞ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�ƐƵďŵŝƚƚĞĚ�ǀŝĂ�ĞŵĂŝů�ƚŽ��
ŵǇůĂ͘ďĂƉƚŝƐƚĞͲůŽƌĚΛĂǌĚŽĂ͘ŐŽǀ ĂŶĚ���^ƚĂƚĞ�ŽŶƚƌĂĐƚ�K/ΛĂǌĚŽĂ͘ŐŽǀ ;^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ͕�^ƚĂƚĞ�
WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞ͕�ϭϬϬ�E�ϭϱƚŚ��ǀĞ͕�^ƵŝƚĞ�ϰϬϮ͕�WŚŽĞŶŝǆ����ϴϱϬϬϳͿ͘

����Wd��/>/dz�K&�/E^hZ�Z^͗��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ŝŶƐƵƌĂŶĐĞ�ƐŚĂůů�ďĞ�ƉůĂĐĞĚ�ǁŝƚŚ�ĐŽŵƉĂŶŝĞƐ�ůŝĐĞŶƐĞĚ�ŝŶ�
ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ�Žƌ�ŚŽůĚ�ĂƉƉƌŽǀĞĚ�ŶŽŶͲĂĚŵŝƚƚĞĚ�ƐƚĂƚƵƐ�ŽŶ�ƚŚĞ��ƌŝǌŽŶĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�
/ŶƐƵƌĂŶĐĞ�>ŝƐƚ�ŽĨ�YƵĂůŝĨŝĞĚ�hŶĂƵƚŚŽƌŝǌĞĚ�/ŶƐƵƌĞƌƐ͘�/ŶƐƵƌĞƌƐ�ƐŚĂůů�ŚĂǀĞ�ĂŶ�͞�͘D͘��ĞƐƚ͟�ƌĂƚŝŶŐ�ŽĨ�
ŶŽƚ�ůĞƐƐ�ƚŚĂŶ��Ͳ s//͘�dŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ�ŝŶ�ŶŽ�ǁĂǇ�ǁĂƌƌĂŶƚƐ�ƚŚĂƚ�ƚŚĞ�ĂďŽǀĞͲƌĞƋƵŝƌĞĚ�ŵŝŶŝŵƵŵ�
ŝŶƐƵƌĞƌ�ƌĂƚŝŶŐ�ŝƐ�ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ĨƌŽŵ�ƉŽƚĞŶƚŝĂů�ŝŶƐƵƌĞƌ�ŝŶƐŽůǀĞŶĐǇ͘

s�Z/&/��d/KE�K&��Ks�Z�'�͗ �ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĨƵƌŶŝƐŚ�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ�ǁŝƚŚ�ĐĞƌƚŝĨŝĐĂƚĞƐ�ŽĨ�
ŝŶƐƵƌĂŶĐĞ�;ǀĂůŝĚ���KZ��ĨŽƌŵ�Žƌ�ĞƋƵŝǀĂůĞŶƚ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂͿ�ĞǀŝĚĞŶĐŝŶŐ�ƚŚĂƚ�
�ŽŶƚƌĂĐƚŽƌ�ŚĂƐ�ƚŚĞ�ŝŶƐƵƌĂŶĐĞ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘��Ŷ�ĂƵƚŚŽƌŝǌĞĚ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŽĨ�ƚŚĞ�
ŝŶƐƵƌĞƌ�ƐŚĂůů�ƐŝŐŶ�ƚŚĞ�ĐĞƌƚŝĨŝĐĂƚĞƐ͘

Ă͘ �ůů�ƐƵĐŚ�ĐĞƌƚŝĨŝĐĂƚĞƐ�ŽĨ�ŝŶƐƵƌĂŶĐĞ�ĂŶĚ�ƉŽůŝĐǇ�ĞŶĚŽƌƐĞŵĞŶƚƐ�ŵƵƐƚ�ďĞ�ƌĞĐĞŝǀĞĚ�ďǇ�ƚŚĞ�̂ ƚĂƚĞ�
ďĞĨŽƌĞ�ǁŽƌŬ�ĐŽŵŵĞŶĐĞƐ͘�dŚĞ�^ƚĂƚĞ͛Ɛ�ƌĞĐĞŝƉƚ�ŽĨ�ĂŶǇ�ĐĞƌƚŝĨŝĐĂƚĞƐ�ŽĨ�ŝŶƐƵƌĂŶĐĞ�Žƌ�ƉŽůŝĐǇ�
ĞŶĚŽƌƐĞŵĞŶƚƐ� ƚŚĂƚ� ĚŽ� ŶŽƚ� ĐŽŵƉůǇ� ǁŝƚŚ� ƚŚŝƐ� ǁƌŝƚƚĞŶ� ĂŐƌĞĞŵĞŶƚ� ƐŚĂůů� ŶŽƚ� ǁĂŝǀĞ� Žƌ�
ŽƚŚĞƌǁŝƐĞ�ĂĨĨĞĐƚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚŝƐ�ĂŐƌĞĞŵĞŶƚ͘

ď͘ �ĂĐŚ� ŝŶƐƵƌĂŶĐĞ� ƉŽůŝĐǇ� ƌĞƋƵŝƌĞĚ� ďǇ� ƚŚŝƐ� �ŽŶƚƌĂĐƚ� ŵƵƐƚ� ďĞ� ŝŶ� ĞĨĨĞĐƚ� Ăƚ͕� Žƌ� ƉƌŝŽƌ� ƚŽ͕�
ĐŽŵŵĞŶĐĞŵĞŶƚ�ŽĨ�ǁŽƌŬ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘�&ĂŝůƵƌĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ŝŶƐƵƌĂŶĐĞ�ƉŽůŝĐŝĞƐ�
ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͕�Žƌ�ƚŽ�ƉƌŽǀŝĚĞ�ĞǀŝĚĞŶĐĞ�ŽĨ�ƌĞŶĞǁĂů͕�ŝƐ�Ă�ŵĂƚĞƌŝĂů�ďƌĞĂĐŚ�ŽĨ�
ĐŽŶƚƌĂĐƚ͘

Đ͘ �ůů�ĐĞƌƚŝĨŝĐĂƚĞƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ƐŚĂůů�ďĞ�ƐĞŶƚ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�ƚŽ�ŵǇůĂ͘ďĂƉƚŝƐƚĞͲ
ůŽƌĚΛĂǌĚŽĂ͘ŐŽǀ ĂŶĚ���^ƚĂƚĞ�ŽŶƚƌĂĐƚ�K/ΛĂǌĚŽĂ͘ŐŽǀ ;DǇůĂ��ĂƉƚŝƐƚĞͲ>ŽƌĚ�ϭϬϬ�E�ϭϱƚŚ�
�ǀĞ͕�^ƵŝƚĞ�ϰϬϮ͕�WŚŽĞŶŝǆ����ϴϱϬϬϳͿ͘�dŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ�ƉƌŽũĞĐƚͬĐŽŶƚƌĂĐƚ�ŶƵŵďĞƌ�ĂŶĚ�
ƉƌŽũĞĐƚ�ĚĞƐĐƌŝƉƚŝŽŶ�ƐŚĂůů�ďĞ�ŶŽƚĞĚ�ŽŶ�ƚŚĞ�ĐĞƌƚŝĨŝĐĂƚĞ�ŽĨ�ŝŶƐƵƌĂŶĐĞ͘�dŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ�
ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƌĞƋƵŝƌĞ�ĐŽŵƉůĞƚĞ�ĐŽƉŝĞƐ�ŽĨ�Ăůů�ŝŶƐƵƌĂŶĐĞ�ƉŽůŝĐŝĞƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚŝƐ�
�ŽŶƚƌĂĐƚ�Ăƚ�ĂŶǇ�ƚŝŵĞ͘��K�EKd�^�E����Zd/&/��d�^�K&�/E^hZ�E���dK�d,��^d�d��K&�
�Z/�KE�Ζ^�Z/^<�D�E�'�D�Ed��/s/^/KE͘

^h��KEdZ��dKZ^͗ �ŽŶƚƌĂĐƚŽƌƐ͛�ĐĞƌƚŝĨŝĐĂƚĞ;ƐͿ�ƐŚĂůů�ŝŶĐůƵĚĞ�Ăůů�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ĂƐ�ŝŶƐƵƌĞĚƐ�ƵŶĚĞƌ�
ŝƚƐ�ƉŽůŝĐŝĞƐ�Žƌ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĞŶƐƵƌŝŶŐ�ĂŶĚͬŽƌ�ǀĞƌŝĨǇŝŶŐ�ƚŚĂƚ�Ăůů�
ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ŚĂǀĞ�ǀĂůŝĚ�ĂŶĚ�ĐŽůůĞĐƚĂďůĞ�ŝŶƐƵƌĂŶĐĞ�ĂƐ�ĞǀŝĚĞŶĐĞĚ�ďǇ�ƚŚĞ�ĐĞƌƚŝĨŝĐĂƚĞƐ�ŽĨ�ŝŶƐƵƌĂŶĐĞ�
ĂŶĚ�ĞŶĚŽƌƐĞŵĞŶƚƐ�ĨŽƌ�ĞĂĐŚ�ƐƵďĐŽŶƚƌĂĐƚŽƌ͘��ůů�ĐŽǀĞƌĂŐĞƐ�ĨŽƌ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ƐŚĂůů�ďĞ�ƐƵďũĞĐƚ�ƚŽ�
ƚŚĞ�ŵŝŶŝŵƵŵ�ŝŶƐƵƌĂŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝĚĞŶƚŝĨŝĞĚ�ĂďŽǀĞ͘�dŚĞ�^ƚĂƚĞ�ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƌĞƋƵŝƌĞ͕�



Ăƚ�ĂŶǇ�ƚŝŵĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ƉƌŽŽĨ�ĨƌŽŵ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƚŚĂƚ�ŝƚƐ�
ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ŚĂǀĞ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ĐŽǀĞƌĂŐĞ͘

�WWZKs�>�ĂŶĚ DK�/&/��d/KE^͗ dŚĞ��ŽŶƚƌĂĐƚŝŶŐ��ŐĞŶĐǇ͕�ŝŶ�ĐŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ�^ƚĂƚĞ�ZŝƐŬ͕�
ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƌĞǀŝĞǁ�Žƌ�ŵĂŬĞ�ŵŽĚŝĨŝĐĂƚŝŽŶƐ�ƚŽ�ƚŚĞ�ŝŶƐƵƌĂŶĐĞ�ůŝŵŝƚƐ͕�ƌĞƋƵŝƌĞĚ�ĐŽǀĞƌĂŐĞƐ͕�
Žƌ�ĞŶĚŽƌƐĞŵĞŶƚƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚŝƐ�ĐŽŶƚƌĂĐƚ͕�ĂƐ�ĚĞĞŵĞĚ�ŶĞĐĞƐƐĂƌǇ͘�^ƵĐŚ�ĂĐƚŝŽŶ�ǁŝůů�ŶŽƚ�
ƌĞƋƵŝƌĞ�Ă�ĨŽƌŵĂů��ŽŶƚƌĂĐƚ�ĂŵĞŶĚŵĞŶƚ�ďƵƚ�ŵĂǇ�ďĞ�ŵĂĚĞ�ďǇ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĂĐƚŝŽŶ͘

�y��Wd/KE^͗ /Ŷ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�Žƌ�ƐƵďĐŽŶƚƌĂĐƚŽƌ;ƐͿ�ŝƐͬĂƌĞ�Ă�ƉƵďůŝĐ�ĞŶƚŝƚǇ͕�ƚŚĞŶ�ƚŚĞ�
/ŶƐƵƌĂŶĐĞ�ZĞƋƵŝƌĞŵĞŶƚƐ�ƐŚĂůů�ŶŽƚ�ĂƉƉůǇ͘�^ƵĐŚ�ƉƵďůŝĐ�ĞŶƚŝƚǇ�ƐŚĂůů�ƉƌŽǀŝĚĞ�Ă��ĞƌƚŝĨŝĐĂƚĞ�ŽĨ�^ĞůĨͲ
/ŶƐƵƌĂŶĐĞ͘�/Ĩ�ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌ�Žƌ�ƐƵďͲĐŽŶƚƌĂĐƚŽƌ;ƐͿ�ŝƐͬĂƌĞ�Ă�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ�ĂŐĞŶĐǇ͕�ďŽĂƌĚ͕�
ĐŽŵŵŝƐƐŝŽŶ͕�Žƌ�ƵŶŝǀĞƌƐŝƚǇ͕�ŶŽŶĞ�ŽĨ�ƚŚĞ�ĂďŽǀĞ�ƐŚĂůů�ĂƉƉůǇ͘

ϲ͘ϯ �ĂƐŝĐ�/ŶĚĞŵŶŝĨŝĐĂƚŝŽŶ ϲ͘ϯ͘ϭ �KEdZ��dKZͬs�E�KZ�;EKd�Wh�>/���'�E�zͿ͘

dŽ�ƚŚĞ�ĨƵůůĞƐƚ�ĞǆƚĞŶƚ�ƉĞƌŵŝƚƚĞĚ�ďǇ�ůĂǁ͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĚĞĨĞŶĚ͕�ŝŶĚĞŵŶŝĨǇ͕�ĂŶĚ�ŚŽůĚ�ŚĂƌŵůĞƐƐ�
ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ͕�ĂŶĚ�ŝƚƐ�ĚĞƉĂƌƚŵĞŶƚƐ͕�ĂŐĞŶĐŝĞƐ͕�ďŽĂƌĚƐ͕�ĐŽŵŵŝƐƐŝŽŶƐ͕�ƵŶŝǀĞƌƐŝƚŝĞƐ͕�ĂŶĚ�ĂŶǇ�
ũƵƌŝƐĚŝĐƚŝŽŶ�Žƌ�ĂŐĞŶĐǇ�ŝƐƐƵŝŶŐ�ƉĞƌŵŝƚƐ�ĨŽƌ�ĂŶǇ�ǁŽƌŬ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ͕�ĂŶĚ�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ�
ĚŝƌĞĐƚŽƌƐ͕�ŽĨĨŝĐĞƌƐ͕�ŽĨĨŝĐŝĂůƐ͕�ĂŐĞŶƚƐ�ĂŶĚ�ĞŵƉůŽǇĞĞƐ�;ŚĞƌĞŝŶĂĨƚĞƌ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�Η/ŶĚĞŵŶŝƚĞĞΗͿ�
ĨƌŽŵ�ĂŶĚ�ĂŐĂŝŶƐƚ�ĂŶǇ�ĂŶĚ�Ăůů�ĐůĂŝŵƐ͕�ĂĐƚŝŽŶƐ͕�ůŝĂďŝůŝƚŝĞƐ͕�ĐŽƐƚƐ͕�ůŽƐƐĞƐ͕�Žƌ�ĞǆƉĞŶƐĞƐ͕�;ŝŶĐůƵĚŝŶŐ�
ƌĞĂƐŽŶĂďůĞ�ĂƚƚŽƌŶĞǇΖƐ�ĨĞĞƐͿ͕�;ŚĞƌĞŝŶĂĨƚĞƌ�ĐŽůůĞĐƚŝǀĞůǇ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�Η�ůĂŝŵƐΗͿ�ĂƌŝƐŝŶŐ�ŽƵƚ�ŽĨ�ĂĐƚƵĂů�
Žƌ�ĂůůĞŐĞĚ�ďŽĚŝůǇ�ŝŶũƵƌǇ�Žƌ�ƉĞƌƐŽŶĂů�ŝŶũƵƌǇ�ŽĨ�ĂŶǇ�ƉĞƌƐŽŶ�;ŝŶĐůƵĚŝŶŐ�ĚĞĂƚŚͿ�Žƌ�ůŽƐƐ�Žƌ�ĚĂŵĂŐĞ�ƚŽ�
ƚĂŶŐŝďůĞ�Žƌ�ŝŶƚĂŶŐŝďůĞ�ƉƌŽƉĞƌƚǇ�ĐĂƵƐĞĚ͕�Žƌ�ĂůůĞŐĞĚ�ƚŽ�ďĞ�ĐĂƵƐĞĚ͕�ŝŶ�ǁŚŽůĞ�Žƌ�ŝŶ�ƉĂƌƚ͕�ďǇ�ƚŚĞ�
ŶĞŐůŝŐĞŶƚ�Žƌ�ǁŝůůĨƵů�ĂĐƚƐ�Žƌ�ŽŵŝƐƐŝŽŶƐ�ŽĨ��ŽŶƚƌĂĐƚŽƌ�Žƌ�ĂŶǇ�ŽĨ��ŽŶƚƌĂĐƚŽƌΖƐ�ĚŝƌĞĐƚŽƌƐ͕�ŽĨĨŝĐĞƌƐ͕�
ĂŐĞŶƚƐ͕�ĞŵƉůŽǇĞĞƐ͕�ǀŽůƵŶƚĞĞƌƐ�Žƌ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ͘��dŚŝƐ�ŝŶĚĞŵŶŝƚǇ�ŝŶĐůƵĚĞƐ�ĂŶǇ�ĐůĂŝŵ�Žƌ�ĂŵŽƵŶƚ�
ĂƌŝƐŝŶŐ�Žƌ�ƌĞĐŽǀĞƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�tŽƌŬĞƌƐΖ��ŽŵƉĞŶƐĂƚŝŽŶ�>Ăǁ�Žƌ�ĂƌŝƐŝŶŐ�ŽƵƚ�ŽĨ�ƚŚĞ�ĨĂŝůƵƌĞ�ŽĨ�
�ŽŶƚƌĂĐƚŽƌ�ƚŽ�ĐŽŶĨŽƌŵ�ƚŽ�ĂŶǇ�ĨĞĚĞƌĂů͕�ƐƚĂƚĞ�Žƌ�ůŽĐĂů�ůĂǁ͕�ƐƚĂƚƵƚĞ͕�ŽƌĚŝŶĂŶĐĞ͕�ƌƵůĞ͕�ƌĞŐƵůĂƚŝŽŶ�Žƌ�
ĐŽƵƌƚ�ĚĞĐƌĞĞ͘�/ƚ�ŝƐ�ƚŚĞ�ƐƉĞĐŝĨŝĐ�ŝŶƚĞŶƚŝŽŶ�ŽĨ�ƚŚĞ�ƉĂƌƚŝĞƐ�ƚŚĂƚ�ƚŚĞ�/ŶĚĞŵŶŝƚĞĞ�ƐŚĂůů͕�ŝŶ�Ăůů�ŝŶƐƚĂŶĐĞƐ͕�
ĞǆĐĞƉƚ�ĨŽƌ��ůĂŝŵƐ�ĂƌŝƐŝŶŐ�ƐŽůĞůǇ�ĨƌŽŵ�ƚŚĞ�ŶĞŐůŝŐĞŶƚ�Žƌ�ǁŝůůĨƵů�ĂĐƚƐ�Žƌ�ŽŵŝƐƐŝŽŶƐ�ŽĨ�ƚŚĞ�/ŶĚĞŵŶŝƚĞĞ͕�
ďĞ�ŝŶĚĞŵŶŝĨŝĞĚ�ďǇ��ŽŶƚƌĂĐƚŽƌ�ĨƌŽŵ�ĂŶĚ�ĂŐĂŝŶƐƚ�ĂŶǇ�ĂŶĚ�Ăůů��ůĂŝŵƐ͘�/ƚ�ŝƐ�ĂŐƌĞĞĚ�ƚŚĂƚ��ŽŶƚƌĂĐƚŽƌ�
ǁŝůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƉƌŝŵĂƌǇ�ůŽƐƐ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ͕�ĚĞĨĞŶƐĞ�ĂŶĚ�ũƵĚŐŵĞŶƚ�ĐŽƐƚƐ�ǁŚĞƌĞ�ƚŚŝƐ�
ŝŶĚĞŵŶŝĨŝĐĂƚŝŽŶ�ŝƐ�ĂƉƉůŝĐĂďůĞ͘�dŚŝƐ�ŝŶĚĞŵŶŝĨŝĐĂƚŝŽŶ�ǁŝůů�ƐƵƌǀŝǀĞ�ƚŚĞ�ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĂďŽǀĞ�
ůŝƐƚĞĚ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘

dŚŝƐ�ŝŶĚĞŵŶŝƚǇ�ƐŚĂůů�ŶŽƚ�ĂƉƉůǇ�ŝĨ�ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌ�Žƌ�ƐƵďͲĐŽŶƚƌĂĐƚŽƌ;ƐͿ�ŝƐͬĂƌĞ�ĂŶ�ĂŐĞŶĐǇ͕�ďŽĂƌĚ͕�
ĐŽŵŵŝƐƐŝŽŶ�Žƌ�ƵŶŝǀĞƌƐŝƚǇ�ŽĨ�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ͘

ϲ͘ϰ WĂƚĞŶƚ�ĂŶĚ��ŽƉǇƌŝŐŚƚ�
/ŶĚĞŵŶŝĨŝĐĂƚŝŽŶ�

�KEdZ��dKZͬs�E�KZ�;EKd�Wh�>/���'�E�zͿ͘�

tŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�DĂƚĞƌŝĂůƐ�Žƌ�^ĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�Žƌ�ƉƌŽƉŽƐĞĚ�ďǇ�Ă��ŽŶƚƌĂĐƚŽƌ�/ŶĚĞŵŶŝƚŽƌ�ĨŽƌ�
ƉĞƌĨŽƌŵĂŶĐĞ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŝŶĚĞŵŶŝĨǇ͕�ĚĞĨĞŶĚ�ĂŶĚ�ŚŽůĚ�ŚĂƌŵůĞƐƐ�^ƚĂƚĞ�
/ŶĚĞŵŶŝƚĞĞƐ�ĂŐĂŝŶƐƚ�ĂŶǇ�ƚŚŝƌĚͲƉĂƌƚǇ�ĐůĂŝŵƐ�ĨŽƌ�ůŝĂďŝůŝƚǇ͕�ĐŽƐƚƐ͕�ĂŶĚ�ĞǆƉĞŶƐĞƐ͕�ŝŶĐůƵĚŝŶŐ͕�ďƵƚ�ŶŽƚ�
ůŝŵŝƚĞĚ�ƚŽ�ƌĞĂƐŽŶĂďůĞ�ĂƚƚŽƌŶĞǇƐΖ�ĨĞĞƐ͕�ĨŽƌ�ŝŶĨƌŝŶŐĞŵĞŶƚ�Žƌ�ǀŝŽůĂƚŝŽŶ�ŽĨ�ĂŶǇ�ƉĂƚĞŶƚ͕�ƚƌĂĚĞŵĂƌŬ͕�
ĐŽƉǇƌŝŐŚƚ͕�Žƌ�ƚƌĂĚĞ�ƐĞĐƌĞƚ�ďǇ�ƚŚĞ�DĂƚĞƌŝĂůƐ�ĂŶĚ�ƚŚĞ�^ĞƌǀŝĐĞƐ͘�tŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�ĚĞĨĞŶƐĞ�ĂŶĚ�
ƉĂǇŵĞŶƚ�ŽĨ�ĐůĂŝŵƐ�ƵŶĚĞƌ�ƚŚŝƐ�ƐƵďƉĂƌĂŐƌĂƉŚ͗�

ϭ͘ ^ƚĂƚĞ�ƐŚĂůů�ƉƌŽǀŝĚĞ�ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�ƚŝŵĞůǇ�ŶŽƚŝĨŝĐĂƚŝŽŶ�ƚŽ��ŽŶƚƌĂĐƚŽƌ�ŽĨ�ĂŶǇ�ĐůĂŝŵ�ĨŽƌ�
ǁŚŝĐŚ��ŽŶƚƌĂĐƚŽƌ�ŵĂǇ�ďĞ�ůŝĂďůĞ�ƵŶĚĞƌ�ƚŚŝƐ�ƉĂƌĂŐƌĂƉŚ͖

Ϯ͘ �ŽŶƚƌĂĐƚŽƌ͕�ǁŝƚŚ�ƌĞĂƐŽŶĂďůĞ�ĐŽŶƐƵůƚĂƚŝŽŶ�ĨƌŽŵ�^ƚĂƚĞ͕�ƐŚĂůů�ŚĂǀĞ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ�ĚĞĨĞŶƐĞ�ŽĨ�
ĂŶǇ�ĂĐƚŝŽŶ�ŽŶ�ĂŶ�ŝŶĚĞŵŶŝĨŝĞĚ�ĐůĂŝŵ�ŝŶĐůƵĚŝŶŐ�Ăůů�ŶĞŐŽƚŝĂƚŝŽŶƐ�ĨŽƌ�ŝƚƐ�ƐĞƚƚůĞŵĞŶƚ�Žƌ�
ĐŽŵƉƌŽŵŝƐĞ͖�

ϯ͘ ^ƚĂƚĞ�ŵĂǇ�ĞůĞĐƚ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ƐƵĐŚ�ĂĐƚŝŽŶ�Ăƚ�ŝƚƐ�ŽǁŶ�ĞǆƉĞŶƐĞ͖�ĂŶĚ�

ϰ͘ ^ƚĂƚĞ�ŵĂǇ�ĂƉƉƌŽǀĞ�Žƌ�ĚŝƐĂƉƉƌŽǀĞ�ĂŶǇ�ƐĞƚƚůĞŵĞŶƚ�Žƌ�ĐŽŵƉƌŽŵŝƐĞ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ͕�;ŝͿ�^ƚĂƚĞ�
ƐŚĂůů�ŶŽƚ�ƵŶƌĞĂƐŽŶĂďůǇ�ǁŝƚŚŚŽůĚ�Žƌ�ĚĞůĂǇ�ƐƵĐŚ�ĂƉƉƌŽǀĂů�Žƌ�ĚŝƐĂƉƉƌŽǀĂů�ĂŶĚ�;ŝŝͿ�^ƚĂƚĞ�ƐŚĂůů�
ĐŽŽƉĞƌĂƚĞ�ŝŶ�ƚŚĞ�ĚĞĨĞŶƐĞ�ĂŶĚ�ŝŶ�ĂŶǇ�ƌĞůĂƚĞĚ�ƐĞƚƚůĞŵĞŶƚ�ŶĞŐŽƚŝĂƚŝŽŶƐ͘�

/Ĩ��ŽŶƚƌĂĐƚŽƌ�ŝƐ�Ă�ƉƵďůŝĐ�ĂŐĞŶĐǇ͕�ƚŚŝƐ�ƉĂƌĂŐƌĂƉŚ�ϲ͘ϰ�ĚŽĞƐ�ŶŽƚ�ĂƉƉůǇ͘

ϲ͘ϱ &ŽƌĐĞ�DĂũĞƵƌĞ ϲ͘ϱ͘ϭ ��&/E/d/KE͘�&Žƌ�ƚŚŝƐ�ƉĂƌĂŐƌĂƉŚ͕�͞ĨŽƌĐĞ�ŵĂũĞƵƌĞ͟�ŵĞĂŶƐ�ĂŶ�ŽĐĐƵƌƌĞŶĐĞ�ƚŚĂƚ�ŝƐ�;ĂͿ�
ďĞǇŽŶĚ�ƚŚĞ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ�ĂĨĨĞĐƚĞĚ�ƉĂƌƚǇ͕�;ďͿ�ŽĐĐƵƌƌĞĚ�ǁŝƚŚŽƵƚ�ƚŚĞ�ƉĂƌƚǇ͛Ɛ�ĨĂƵůƚ�Žƌ�
ŶĞŐůŝŐĞŶĐĞ͕�ĂŶĚ�;ĐͿ�ƐŽŵĞƚŚŝŶŐ�ƚŚĞ�ƉĂƌƚǇ�ǁĂƐ�ƵŶĂďůĞ�ƚŽ�ƉƌĞǀĞŶƚ�ďǇ�ĞǆĞƌĐŝƐŝŶŐ�ƌĞĂƐŽŶĂďůĞ�
ĚŝůŝŐĞŶĐĞ͘�tŝƚŚŽƵƚ�ůŝŵŝƚŝŶŐ�ƚŚĞ�ŐĞŶĞƌĂůŝƚǇ�ŽĨ�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ͕�ĨŽƌĐĞ�ŵĂũĞƵƌĞ�ĞǆƉƌĞƐƐůǇ�
ŝŶĐůƵĚĞƐ�ĂĐƚƐ�ŽĨ�'ŽĚ͕�ĂĐƚƐ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ĞŶĞŵǇ͕�ǁĂƌ͕�ƌŝŽƚƐ͕�ƐƚƌŝŬĞƐ͕�ŵŽďŝůŝǌĂƚŝŽŶ͕�ůĂďŽƌ�
ĚŝƐƉƵƚĞƐ͕�Đŝǀŝů�ĚŝƐŽƌĚĞƌƐ͕�ĨŝƌĞ͕�ĨůŽŽĚ͕�ůŽĐŬŽƵƚƐ͕�ŝŶũƵŶĐƚŝŽŶƐͲŝŶƚĞƌǀĞŶƚŝŽŶͲĂĐƚƐ͕�ĨĂŝůƵƌĞƐ�Žƌ�



ƌĞĨƵƐĂůƐ�ƚŽ�ĂĐƚ�ďǇ�ŐŽǀĞƌŶŵĞŶƚ�ĂƵƚŚŽƌŝƚŝĞƐ͕�ĂŶĚ͕�ƐƵďũĞĐƚ�ƚŽ�ƉĂƌĂŐƌĂƉŚ�ϳ͘ϲ ΀WĞƌĨŽƌŵĂŶĐĞ�
ŝŶ�WƵďůŝĐ�,ĞĂůƚŚ��ŵĞƌŐĞŶĐǇ΁͕�ĚĞĐůĂƌĞĚ�ƉƵďůŝĐ�ŚĞĂůƚŚ�ĞŵĞƌŐĞŶĐŝĞƐ͘�&ŽƌĐĞ�ŵĂũĞƵƌĞ�
ĞǆƉƌĞƐƐůǇ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�ůĂƚĞ�ĚĞůŝǀĞƌǇ�ĐĂƵƐĞĚ�ďǇ�ĐŽŶŐĞƐƚŝŽŶ�Ăƚ�Ă�ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ�ƉůĂŶƚ�
Žƌ�ĞůƐĞǁŚĞƌĞ͕�ĂŶ�ŽǀĞƌƐŽůĚ�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�ŵĂƌŬĞƚ͕�ůĂƚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ďǇ�Ă�
^ƵďĐŽŶƚƌĂĐƚŽƌ�ƵŶůĞƐƐ�ƚŚĞ�ĚĞůĂǇ�ĂƌŝƐĞƐ�ŽƵƚ�ŽĨ�ĂŶ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�ĨŽƌĐĞ�ŵĂũĞƵƌĞ͕�Žƌ�ŝŶĂďŝůŝƚǇ�
ŽĨ�ĞŝƚŚĞƌ��ŽŶƚƌĂĐƚŽƌ�Žƌ�ĂŶǇ�^ƵďĐŽŶƚƌĂĐƚŽƌ�ƚŽ�ĂĐƋƵŝƌĞ�Žƌ�ŵĂŝŶƚĂŝŶ�ĂŶǇ�ƌĞƋƵŝƌĞĚ�
ŝŶƐƵƌĂŶĐĞ͕�ďŽŶĚƐ͕�ůŝĐĞŶƐĞƐ͕�Žƌ�ƉĞƌŵŝƚƐ͘

ϲ͘ϱ͘Ϯ Z�>/�&�&ZKD�W�Z&KZD�E��͘��ǆĐĞƉƚ�ĨŽƌ�ƉĂǇŵĞŶƚ�ŽĨ�ƐƵŵƐ�ĚƵĞ͕�ƚŚĞ�ƉĂƌƚŝĞƐ�ĂƌĞ�ŶŽƚ�
ůŝĂďůĞ�ƚŽ�ĞĂĐŚ�ŽƚŚĞƌ�ŝĨ�ĂŶ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�ĨŽƌĐĞ�ŵĂũĞƵƌĞ�ƉƌĞǀĞŶƚƐ�ŝƚƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ƵŶĚĞƌ�
ƚŚĞ��ŽŶƚƌĂĐƚ͘�/Ĩ�ĞŝƚŚĞƌ�ƉĂƌƚǇ�ŝƐ�ĚĞůĂǇĞĚ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ŝŶ�ƚŚĞ�ƉƌŽŐƌĞƐƐ�ŽĨ�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ�
ƉĞƌĨŽƌŵĂŶĐĞ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ďǇ�ĂŶ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�ĨŽƌĐĞ�ŵĂũĞƵƌĞ͕�ƚŚĞ�ĚĞůĂǇĞĚ�ƉĂƌƚǇ�
ƐŚĂůů�ŶŽƚŝĨǇ�ƚŚĞ�ŽƚŚĞƌ�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁŽƌŬŝŶŐ�ĚĂǇ�ĂĨƚĞƌ�ƚŚĞ�ŽĐĐƵƌƌĞŶĐĞ͕�Žƌ�ĂƐ�
ƐŽŽŶ�ĂƐ�ŝƚ�ĐŽƵůĚ�ƌĞĂƐŽŶĂďůǇ�ŚĂǀĞ�ďĞĞŶ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ƚŚĂƚ�ƚŚĞ�ŽĐĐƵƌƌĞŶĐĞ�ŚĂĚ�
ĞĨĨĞĐƚ�ŝŶ ĐĂƐĞƐ�ǁŚĞƌĞ�ƚŚĞ�ĞĨĨĞĐƚƐ�ǁĞƌĞ�ŶŽƚ�ƌĞĂĚŝůǇ�ĂƉƉĂƌĞŶƚ͘�/Ŷ�ĂŶǇ�ĞǀĞŶƚ͕�ƚŚĞ�ŶŽƚŝĐĞ�
ŵƵƐƚ�ŵĂŬĞ�ƐƉĞĐŝĨŝĐ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚŝƐ�ƉĂƌĂŐƌĂƉŚ�ƐƉĞĐŝĨǇŝŶŐ�ƚŚĞ�ĐĂƵƐĞƐ�ŽĨ�ƚŚĞ�ĚĞůĂǇ�ŝŶ�ƚŚĞ�
ŶŽƚŝĐĞ�ĂŶĚ͕�ŝĨ�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ�ƚŚĞ�ŽĐĐƵƌƌĞŶĐĞ�ĂƌĞ�ŽŶͲŐŽŝŶŐ͕�ƉƌŽǀŝĚĞ�ĂŶ�ŝŶŝƚŝĂů�ŶŽƚŝĨŝĐĂƚŝŽŶ
ĂŶĚ�ƚŚĞƌĞĂĨƚĞƌ�ƚŚĞ�ĚĞůĂǇĞĚ�ƉĂƌƚǇ�ƐŚĂůů�ƉƌŽǀŝĚĞ�ƌĞŐƵůĂƌ�ƵƉĚĂƚĞƐ�ƵŶƚŝů�ƐƵĐŚ�ƚŝŵĞ�ĂƐ�ƚŚĞ�
ĞĨĨĞĐƚƐ�ĂƌĞ�ĨƵůůǇ�ŬŶŽǁŶ͘�dŽ�ƚŚĞ�ĞǆƚĞŶƚ�ŝƚ�ŝƐ�ĂďůĞ͕�ƚŚĞ�ĚĞůĂǇĞĚ�ƉĂƌƚǇ�ƐŚĂůů�ĐĂƵƐĞ�ƚŚĞ�ĚĞůĂǇ�
ƚŽ�ĐĞĂƐĞ�ƉƌŽŵƉƚůǇ�ĂŶĚ�ŶŽƚŝĨǇ�ƚŚĞ�ŽƚŚĞƌ�ƉĂƌƚǇ�ǁŚĞŶ�ŝƚ�ŚĂƐ�ĚŽŶĞ�ƐŽ͘�dŚĞ�ƉĂƌƚŝĞƐ�ƐŚĂůů�
ĞǆƚĞŶĚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ĐŽŵƉůĞƚŝŽŶ�ďǇ��ŽŶƚƌĂĐƚ��ŵĞŶĚŵĞŶƚ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�ĞƋƵĂů�ƚŽ�ƚŚĞ�ƚŝŵĞ�
ƚŚĂƚ�ƚŚĞ�ƌĞƐƵůƚƐ�Žƌ�ĞĨĨĞĐƚƐ�ŽĨ�ƚŚĞ�ĚĞůĂǇ�ƉƌĞǀĞŶƚĞĚ�ƚŚĞ�ĚĞůĂǇĞĚ�ƉĂƌƚǇ�ĨƌŽŵ�ƉĞƌĨŽƌŵŝŶŐ͘

ϲ͘ϱ͘ϯ �y�h^��>����>�z�/^�EKd���&�h>d͘�&ĂŝůƵƌĞ�ŝŶ�ƉĞƌĨŽƌŵĂŶĐĞ�ďǇ�ĞŝƚŚĞƌ�ƉĂƌƚǇ�ǁŝůů ŶŽƚ�
ĐŽŶƐƚŝƚƵƚĞ�ĚĞĨĂƵůƚ�ŚĞƌĞƵŶĚĞƌ�Žƌ�ŐŝǀĞ�ƌŝƐĞ�ƚŽ�ĂŶǇ�ĐůĂŝŵ�ĨŽƌ�ĚĂŵĂŐĞƐ�Žƌ�ůŽƐƐ�ŽĨ�ĂŶƚŝĐŝƉĂƚĞĚ�
ƉƌŽĨŝƚƐ�ŝĨ�ĂŶĚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ƐƵĐŚ�ĨĂŝůƵƌĞ�ǁĂƐ�Žƌ�ŝƐ�ďĞŝŶŐ�ĐĂƵƐĞĚ�ďǇ�ĂŶ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�
ĨŽƌĐĞ�ŵĂũĞƵƌĞ͘

ϲ͘ϱ͘ϰ ��&�h>d��/D/E/^,�^�Z�>/�&͘��ŶƚŝƚůĞŵĞŶƚ�ƚŽ�ƌĞůŝĞĨ�ĨƌŽŵ�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ�ĂŶ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�
ĨŽƌĐĞ�ŵĂũĞƵƌĞ�ŝƐ�ĚŝŵŝŶŝƐŚĞĚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ƚŚĞ�ĚĞůĂǇ�ĚŝĚ�Žƌ�ǁŝůů�ƌĞƐƵůƚ�ĨƌŽŵ�ƚŚĞ�
ĂĨĨĞĐƚĞĚ�ƉĂƌƚǇ͛Ɛ�ĚĞĨĂƵůƚ�ƵŶƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ŽĐĐƵƌƌĞŶĐĞ͕�ŝŶ�ǁŚŝĐŚ�ĐĂƐĞ�ĂŶĚ�ƚŽ�ƚŚĂƚ�ĞǆƚĞŶƚ�
ƚŚĞ�ŽƚŚĞƌ�ƉĂƌƚǇ͛Ɛ�ŶŽƌŵĂů�ƌĞŵĞĚŝĞƐ�ĂŶĚ�ƚŚĞ�ĂĨĨĞĐƚĞĚ�ƉĂƌƚǇ͛Ɛ�ŽďůŝŐĂƚŝŽŶƐ�ǁŽƵůĚ�ĂƉƉůǇ�
ƵŶĚŝŵŝŶŝƐŚĞĚ͘

ϲ͘ϲ dŚŝƌĚ�WĂƌƚǇ��ŶƚŝƚƌƵƐƚ�
sŝŽůĂƚŝŽŶƐ

�ŽŶƚƌĂĐƚŽƌ�ĂƐƐŝŐŶƐ�ƚŽ�^ƚĂƚĞ�ĂŶǇ�ĐůĂŝŵ�ĨŽƌ�ŽǀĞƌĐŚĂƌŐĞƐ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ĂŶƚŝƚƌƵƐƚ�ǀŝŽůĂƚŝŽŶƐ�ƚŽ�ƚŚĞ�
ĞǆƚĞŶƚ�ƚŚĂƚ�ƚŚŽƐĞ�ǀŝŽůĂƚŝŽŶƐ�ĐŽŶĐĞƌŶ�ŵĂƚĞƌŝĂůƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ƐƵƉƉůŝĞĚ�ďǇ�ƚŚŝƌĚ ƉĂƌƚŝĞƐ�ƚŽ��ŽŶƚƌĂĐƚŽƌ�
ƚŽǁĂƌĚ�ĨƵůĨŝůůŵĞŶƚ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͘

ϳ͘Ϭ tĂƌƌĂŶƚŝĞƐ

ϳ͘ϭ �ŽŶĨŽƌŵŝƚǇ�ƚŽ�
ZĞƋƵŝƌĞŵĞŶƚƐ

�ŽŶƚƌĂĐƚŽƌ�ǁĂƌƌĂŶƚƐ�ƚŚĂƚ͕�ƵŶůĞƐƐ�ĞǆƉƌĞƐƐůǇ�ƉƌŽǀŝĚĞĚ�ŽƚŚĞƌǁŝƐĞ�ĞůƐĞǁŚĞƌĞ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ƚŚĞ�
DĂƚĞƌŝĂůƐ�ĂŶĚ�^ĞƌǀŝĐĞƐ�ǁŝůů�ĨŽƌ�ϭ�;ŽŶĞͿ�ǇĞĂƌ�ĂĨƚĞƌ�ĂĐĐĞƉƚĂŶĐĞ�ĂŶĚ�ŝŶ�ĞĂĐŚ�ŝŶƐƚĂŶĐĞ͗�;ϭͿ ĐŽŶĨŽƌŵ�ƚŽ�
ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ǁŚŝĐŚ�ďǇ�ǁĂǇ�ŽĨ�ƌĞŵŝŶĚĞƌ�ŝŶĐůƵĚĞ�ǁŝƚŚŽƵƚ�ůŝŵŝƚĂƚŝŽŶ�Ăůů�
ĚĞƐĐƌŝƉƚŝŽŶƐ͕�ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ͕�ĂŶĚ�ĚƌĂǁŝŶŐƐ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ƚŚĞ�^ĐŽƉĞ�ŽĨ�tŽƌŬ ĂŶĚ�ĂŶǇ��ŽŶƚƌĂĐƚŽƌ�
ĂĨĨŝƌŵĂƚŝŽŶƐ�ŝŶĐůƵĚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͖�;ϮͿ ďĞ�ĨƌĞĞ�ĨƌŽŵ�ĚĞĨĞĐƚƐ�ŽĨ�ŵĂƚĞƌŝĂů�ĂŶĚ�
ǁŽƌŬŵĂŶƐŚŝƉ͖�;ϯͿ�ĐŽŶĨŽƌŵ�ƚŽ�Žƌ�ƉĞƌĨŽƌŵ�ŝŶ�Ă�ŵĂŶŶĞƌ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ĐƵƌƌĞŶƚ�ŝŶĚƵƐƚƌǇ�
ƐƚĂŶĚĂƌĚƐ͖�ĂŶĚ�;ϰͿ�ďĞ�Ĩŝƚ�ĨŽƌ�ƚŚĞ�ŝŶƚĞŶĚĞĚ�ƉƵƌƉŽƐĞ�Žƌ�ƵƐĞ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�DĞƌĞ�
ĚĞůŝǀĞƌǇ�Žƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ĚŽĞƐ�ŶŽƚ�ƐƵďƐƚŝƚƵƚĞ�ĨŽƌ�ĞǆƉƌĞƐƐ�ĂĐĐĞƉƚĂŶĐĞ�ďǇ�^ƚĂƚĞ͘�tŚĞƌĞ�ŝŶƐƉĞĐƚŝŽŶ͕�
ƚĞƐƚŝŶŐ͕�Žƌ�ŽƚŚĞƌ�ĂĐĐĞƉƚĂŶĐĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�DĂƚĞƌŝĂůƐ�Žƌ�^ĞƌǀŝĐĞƐ�ĐĂŶŶŽƚ�ďĞ�ĚŽŶĞ�ƵŶƚŝů�ĂĨƚĞƌ�
ŝŶƐƚĂůůĂƚŝŽŶ͕�ƚŚĞ�ĨŽƌŐŽŝŶŐ�ǁĂƌƌĂŶƚǇ�ǁŝůů�ŶŽƚ�ďĞŐŝŶ�ƵŶƚŝů�^ƚĂƚĞ͛Ɛ�ĂĐĐĞƉƚĂŶĐĞ͘�

ϳ͘Ϯ �ŽŶƚƌĂĐƚŽƌ
WĞƌƐŽŶŶĞů

�ŽŶƚƌĂĐƚŽƌ�ǁĂƌƌĂŶƚƐ�ƚŚĂƚ�ŝƚƐ�ƉĞƌƐŽŶŶĞů�ǁŝůů�ƉĞƌĨŽƌŵ�ƚŚĞŝƌ�ĚƵƚŝĞƐ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝŶ�Ă�
ƉƌŽĨĞƐƐŝŽŶĂů�ŵĂŶŶĞƌ͕�ĂƉƉůǇŝŶŐ�ƚŚĞ�ƌĞƋƵŝƐŝƚĞ�ƐŬŝůůƐ�ĂŶĚ�ŬŶŽǁůĞĚŐĞ͕�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ŝŶĚƵƐƚƌǇ�
ƐƚĂŶĚĂƌĚƐ͕�ĂŶĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͘��ŽŶƚƌĂĐƚŽƌ�ĨƵƌƚŚĞƌ�
ǁĂƌƌĂŶƚƐ�ƚŚĂƚ�ŝƚƐ�ŬĞǇ�ƉĞƌƐŽŶŶĞů�ǁŝůů�ŵĂŝŶƚĂŝŶ�ĂŶǇ�ĐĞƌƚŝĨŝĐĂƚŝŽŶƐ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞŝƌ�ǁŽƌŬ͕ ĂŶĚ�
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƉƌŽǀŝĚĞ�ŝŶĚŝǀŝĚƵĂů�ĞǀŝĚĞŶĐĞ�ŽĨ�ĐĞƌƚŝĨŝĐĂƚŝŽŶ�ƚŽ�^ƚĂƚĞ͛Ɛ�ĂƵƚŚŽƌŝǌĞĚ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�
ƵƉŽŶ�ƌĞƋƵĞƐƚ͘

ϳ͘ϯ /ŶƚĞůůĞĐƚƵĂů
WƌŽƉĞƌƚǇ

�ŽŶƚƌĂĐƚŽƌ�ǁĂƌƌĂŶƚƐ�ƚŚĂƚ�ƚŚĞ�DĂƚĞƌŝĂůƐ�ĂŶĚ�^ĞƌǀŝĐĞƐ�ĚŽ�ŶŽƚ�ĂŶĚ�ǁŝůů�ŶŽƚ�ŝŶĨƌŝŶŐĞ�Žƌ�ǀŝŽůĂƚĞ�ĂŶǇ�
ƉĂƚĞŶƚ͕�ƚƌĂĚĞŵĂƌŬ͕ ĐŽƉǇƌŝŐŚƚ͕�ƚƌĂĚĞ�ƐĞĐƌĞƚ͕�Žƌ�ŽƚŚĞƌ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ�Žƌ�ůĂǁƐ͕�ĞǆĐĞƉƚ�
ŽŶůǇ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĞ�^ƉĞĐŝĨŝĐĂƚŝŽŶƐ�ĚŽ�ŶŽƚ�ƉĞƌŵŝƚ�ƵƐĞ�ŽĨ�ĂŶǇ�ŽƚŚĞƌ�ƉƌŽĚƵĐƚ�ĂŶĚ��ŽŶƚƌĂĐƚŽƌ�ŝƐ�
ŶŽƚ�ĂŶĚ�ĐĂŶŶŽƚ�ƌĞĂƐŽŶĂďůǇ�ďĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ŝŶĨƌŝŶŐĞŵĞŶƚ�Žƌ�ǀŝŽůĂƚŝŽŶ͘



ϳ͘ϰ >ŝĐĞŶƐĞƐ�ĂŶĚ�WĞƌŵŝƚƐ �ŽŶƚƌĂĐƚŽƌ�ǁĂƌƌĂŶƚƐ�ƚŚĂƚ�ŝƚ�ǁŝůů�ŵĂŝŶƚĂŝŶ�Ăůů�ůŝĐĞŶƐĞƐ�ƌĞƋƵŝƌĞĚ�ƵŶĚĞƌ�ƉĂƌĂŐƌĂƉŚ�ϯ͘ϳ ΀�ŽŶƚƌĂĐƚŽƌ�
>ŝĐĞŶƐĞƐ΁�ĂŶĚ�Ăůů�ƌĞƋƵŝƌĞĚ�ƉĞƌŵŝƚƐ�ǀĂůŝĚ�ĂŶĚ�ŝŶ�ĨŽƌĐĞ͘

ϳ͘ϱ KƉĞƌĂƚŝŽŶĂů�
�ŽŶƚŝŶƵŝƚǇ

�ŽŶƚƌĂĐƚŽƌ�ǁĂƌƌĂŶƚƐ�ƚŚĂƚ�ŝƚ�ǁŝůů�ƉĞƌĨŽƌŵ�ǁŝƚŚŽƵƚ�ƌĞůŝĞĨ�ŶŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ďĞŝŶŐ�ƐŽůĚ�Žƌ�ĂĐƋƵŝƌĞĚ͖�
ŶŽ�ƐƵĐŚ�ĞǀĞŶƚ�ǁŝůů�ŽƉĞƌĂƚĞ�ƚŽ�ŵŝƚŝŐĂƚĞ�Žƌ�ĂůƚĞƌ�ĂŶǇ�ŽĨ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĚƵƚŝĞƐ�ŚĞƌĞƵŶĚĞƌ�ĂďƐĞŶƚ�Ă�
ĐŽŶƐĞŶƚĞĚ�ĚĞůĞŐĂƚŝŽŶ�ƵŶĚĞƌ�ƉĂƌĂŐƌĂƉŚ�ϱ͘Ϯ�΀�ƐƐŝŐŶŵĞŶƚ�ĂŶĚ �ĞůĞŐĂƚŝŽŶ΁�ƚŚĂƚ�ĞǆƉƌĞƐƐůǇ�
ƌĞĐŽŐŶŝǌĞƐ�ƚŚĞ�ĞǀĞŶƚ͘

ϳ͘ϲ WĞƌĨŽƌŵĂŶĐĞ�ŝŶ�WƵďůŝĐ�
,ĞĂůƚŚ��ŵĞƌŐĞŶĐǇ

�ŽŶƚƌĂĐƚŽƌ�ǁĂƌƌĂŶƚƐ�ƚŚĂƚ�ŝƚ�ǁŝůů͗�

ϭ͘ ŚĂǀĞ�ŝŶ�ĞĨĨĞĐƚ�ƉƌŽŵƉƚůǇ�ĂĨƚĞƌ�ĐŽŵŵĞŶĐĞŵĞŶƚ�Ă�ƉůĂŶ�ĨŽƌ�ĐŽŶƚŝŶƵŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶ�ƚŚĞ�
ĞǀĞŶƚ�ŽĨ�Ă�ĚĞĐůĂƌĞĚ�ƉƵďůŝĐ�ŚĞĂůƚŚ�ĞŵĞƌŐĞŶĐǇ�ƚŚĂƚ�ĂĚĚƌĞƐƐĞƐ͕�Ăƚ�Ă�ŵŝŶŝŵƵŵ͗�;ĂͿ�
ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ƌĞƐƉŽŶƐĞ�ƉĞƌƐŽŶŶĞů�ďǇ�ŶĂŵĞ͖�;ďͿ ŬĞǇ�ƐƵĐĐĞƐƐŝŽŶ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�
ƌĞƐƉŽŶƐĞƐ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�ƐƵĚĚĞŶ�ĂŶĚ�ƐŝŐŶŝĨŝĐĂŶƚ�ĚĞĐƌĞĂƐĞ�ŝŶ�ǁŽƌŬĨŽƌĐĞ͖�ĂŶĚ�
;ĐͿ ĂůƚĞƌŶĂƚŝǀĞ�ĂǀĞŶƵĞƐ�ƚŽ�ŬĞĞƉ�ƐƵĨĨŝĐŝĞŶƚ�ƉƌŽĚƵĐƚ�ŽŶ�ŚĂŶĚ�Žƌ�ŝŶ�ƚŚĞ�ƐƵƉƉůǇ�ĐŚĂŝŶ͖�ĂŶĚ

ƉƌŽǀŝĚĞ�Ă�ĐŽƉǇ�ŽĨ�ŝƚƐ�ĐƵƌƌĞŶƚ�ƉůĂŶ�ƚŽ�^ƚĂƚĞ�ǁŝƚŚŝŶ�ϯ ;ƚŚƌĞĞͿ�ďƵƐŝŶĞƐƐ�ĚĂǇƐ�ĂĨƚĞƌ�^ƚĂƚĞ͛Ɛ�ǁƌŝƚƚĞŶ�
ƌĞƋƵĞƐƚ͘�/Ĩ��ŽŶƚƌĂĐƚŽƌ�ĐůĂŝŵƐ�ƌĞůŝĞĨ�ƵŶĚĞƌ�ƉĂƌĂŐƌĂƉŚ ϲ͘ϱ ΀&ŽƌĐĞ�DĂũĞƵƌĞ΁�ĨŽƌ�ĂŶ�
ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�ĨŽƌĐĞ�ŵĂũĞƵƌĞ�ƚŚĂƚ�ŝƐ�Ă�ĚĞĐůĂƌĞĚ�ƉƵďůŝĐ�ŚĞĂůƚŚ�ĞŵĞƌŐĞŶĐǇ͕�ƚŚĞŶ�ƚŚĂƚ�ƌĞůŝĞĨ�
ǁŝůů�ďĞ�ĐŽŶĚŝƚŝŽŶĞĚ�ŽŶ��ŽŶƚƌĂĐƚŽƌ�ŚĂǀŝŶŐ�ĨŝƌƐƚ�ŝŵƉůĞŵĞŶƚĞĚ�ŝƚƐ�ƉůĂŶ�ĂŶĚ�ĞǆŚĂƵƐƚĞĚ�Ăůů�
ƌĞĂƐŽŶĂďůĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ƚŚĂƚ�ƉůĂŶ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ƚŽ�ŽǀĞƌĐŽŵĞ�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ�ƚŚĂƚ�
ŽĐĐƵƌƌĞŶĐĞ͕�Žƌ�ŵŝƚŝŐĂƚĞ�ƚŚŽƐĞ�ĞĨĨĞĐƚƐ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ŽǀĞƌĐŽŵŝŶŐ�ĞŶƚŝƌĞůǇ�ŝƐ�ŶŽƚ�
ƉƌĂĐƚŝĐĂďůĞ͘�

&Žƌ�ĐůĂƌŝĨŝĐĂƚŝŽŶ�ŽĨ�ŝŶƚĞŶƚ͕�ďĞŝŶŐ�ŽďůŝŐĞĚ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ƚŚĞ�ƉůĂŶ�ŝƐ�ŶŽƚ�ŽĨ�ŝƚƐĞůĨ�ĂŶ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�
ĨŽƌĐĞ�ŵĂũĞƵƌĞ͕�ĂŶĚ��ŽŶƚƌĂĐƚŽƌ�ǁŝůů�ŶŽƚ�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĂŶǇ�ĂĚĚŝƚŝŽŶĂů�ĐŽŵƉĞŶƐĂƚŝŽŶ�Žƌ�ĞǆƚĞŶƐŝŽŶ�
ŽĨ�ƚŝŵĞ�ďǇ�ǀŝƌƚƵĞ�ŽĨ�ŚĂǀŝŶŐ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ŝƚ͘�&ƵƌƚŚĞƌŵŽƌĞ͕�ĨĂŝůƵƌĞ�ƚŽ�ŚĂǀĞ�Žƌ�ŝŵƉůĞŵĞŶƚ�ĂŶ�
ĂƉƉƌŽƉƌŝĂƚĞ�ƉůĂŶ�ǁŝůů�ďĞ�Ă�ŵĂƚĞƌŝĂů�ďƌĞĂĐŚ�ŽĨ�ĐŽŶƚƌĂĐƚ͘

ϳ͘ϳ >ŽďďǇŝŶŐ ϳ͘ϳ͘ϭ WZK,/�/d/KE͘�

�ŽŶƚƌĂĐƚŽƌ�ǁĂƌƌĂŶƚƐ�ƚŚĂƚ͗

ŝƚ�ǁŝůů�ŶŽƚ�ĞŶŐĂŐĞ�ŝŶ�ůŽďďǇŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͕�ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ�ϰϬ��&Z�ƉĂƌƚ�ϯϰ�ĂŶĚ��͘Z͘^͘�
Α�ϰϭͲϭϮϯϭ͕�Ğƚ�ƐĞƋ͕͘�ƵƐŝŶŐ�ŵŽŶŝĞƐ�ĂǁĂƌĚĞĚ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ͕�
ƚŚĞ�ĨŽƌĞŐŽŝŶŐ�ĚŽĞƐ�ŶŽƚ�ŝŶƚĞŶĚ�ƚŽ�ĐŽŶƐƚƌĂŝŶ��ŽŶƚƌĂĐƚŽƌΖƐ�ƵƐĞ�ŽĨ�ŝƚƐ�ŽǁŶ�
ŵŽŶŝĞƐ�Žƌ�ƉƌŽƉĞƌƚǇ͕�ŝŶĐůƵĚŝŶŐ�ǁŝƚŚŽƵƚ�ůŝŵŝƚĂƚŝŽŶ�ĂŶǇ�ŶĞƚ�ƉƌŽĐĞĞĚƐ�ĚƵůǇ�
ƌĞĂůŝǌĞĚ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�Žƌ�ĂŶǇ�ǀĂůƵĞ�ƚŚĞƌĞĂĨƚĞƌ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ƚŚŽƐĞ�
ƉƌŽĐĞĞĚƐ͖�ĂŶĚ�

ƵƉŽŶ�ĂǁĂƌĚ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ŝƚ�ǁŝůů�ĚŝƐĐůŽƐĞ�Ăůů�ůŽďďǇŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�ƚŽ�^ƚĂƚĞ�ƚŽ�
ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĞǇ�ĂƌĞ�ĂŶ�ĂĐƚƵĂů�Žƌ�ƉŽƚĞŶƚŝĂů�ĐŽŶĨůŝĐƚ�ŽĨ�ŝŶƚĞƌĞƐƚ�Žƌ�ǁŚĞƌĞ�ƐƵĐŚ�
ĂĐƚŝǀŝƚŝĞƐ�ĐŽƵůĚ�ĐƌĞĂƚĞ�ĂŶ�ĂƉƉĞĂƌĂŶĐĞ�ŽĨ�ŝŵƉƌŽƉƌŝĞƚǇ͘�

�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŝŵƉůĞŵĞŶƚ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ĂĚĞƋƵĂƚĞ�ĐŽŶƚƌŽůƐ�ƚŽ�ĂƐƐƵƌĞ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�
;ĂͿ ĂďŽǀĞ͘

�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŽďƚĂŝŶ�ĂŶ�ĞƋƵŝǀĂůĞŶƚ�ǁĂƌƌĂŶƚǇ�ĨƌŽŵ�Ăůů�^ƵďĐŽŶƚƌĂĐƚŽƌƐ�ĂŶĚ�ƐŚĂůů�ŝŶĐůƵĚĞ�
ĂŶ�ĞƋƵŝǀĂůĞŶƚ�ŶŽͲůŽďďǇŝŶŐ�ƉƌŽǀŝƐŝŽŶ�ŝŶ�Ăůů�^ƵďĐŽŶƚƌĂĐƚƐ͘

ϳ͘ϳ͘Ϯ �y��Wd/KE͘�dŚŝƐ�ƉĂƌĂŐƌĂƉŚ�ĚŽĞƐ�ŶŽƚ�ĂƉƉůǇ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ƚŚĞ�^ĞƌǀŝĐĞƐ�ĂƌĞ�ĚĞĨŝŶĞĚ�ŝŶ�
ƚŚĞ��ŽŶƚƌĂĐƚ�ĂƐ�ďĞŝŶŐ�ůŽďďǇŝŶŐ�ĨŽƌ�^ƚĂƚĞ͛Ɛ�ďĞŶĞĨŝƚ�Žƌ�ŽŶ�^ƚĂƚĞ͛Ɛ�ďĞŚĂůĨ͘

ϳ͘ϴ ^ƵƌǀŝǀĂů�ŽĨ
tĂƌƌĂŶƚŝĞƐ

�ůů�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐ�ĂŶĚ�ǁĂƌƌĂŶƚŝĞƐ�ŵĂĚĞ�ďǇ��ŽŶƚƌĂĐƚŽƌ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ǁŝůů�ƐƵƌǀŝǀĞ�ƚŚĞ�
ĞǆƉŝƌĂƚŝŽŶ�Žƌ�ĞĂƌůŝĞƌ�ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͘

ϴ͘Ϭ ^ƚĂƚĞΖƐ��ŽŶƚƌĂĐƚƵĂů�ZĞŵĞĚŝĞƐ

EŽ�ŵŽĚŝĨŝĐĂƚŝŽŶƐ�ƚŽ�ƵŶŝĨŽƌŵ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ƐĞĐƚŝŽŶ

ϵ͘Ϭ �ŽŶƚƌĂĐƚ�dĞƌŵŝŶĂƚŝŽŶ

EŽ�ŵŽĚŝĨŝĐĂƚŝŽŶƐ�ƚŽ�ƵŶŝĨŽƌŵ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ƐĞĐƚŝŽŶ



ϭϬ͘Ϭ �ŽŶƚƌĂĐƚ��ůĂŝŵƐ

ϭϬ͘ϭ �ůĂŝŵ
ZĞƐŽůƵƚŝŽŶ

EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ĂŶǇ�ůĂǁ�ƚŽ�ƚŚĞ�ĐŽŶƚƌĂƌǇ͕�Ăůů�ĐŽŶƚƌĂĐƚ�ĐůĂŝŵƐ�Žƌ�ĐŽŶƚƌŽǀĞƌƐŝĞƐ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�
ĂƌĞ�ƚŽ�ďĞ�ƌĞƐŽůǀĞĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ��ƌŝǌŽŶĂ�ZĞǀŝƐĞĚ�^ƚĂƚƵƚĞƐ�dŝƚůĞ�ϰϭ͕��ŚĂƉƚĞƌ�Ϯϯ͕��ƌƚŝĐůĞ�ϵ͕�ĂŶĚ�ƌƵůĞƐ�
ĂĚŽƉƚĞĚ�ƚŚĞƌĞƵŶĚĞƌ͕�ŝŶĐůƵĚŝŶŐ�ũƵĚŝĐŝĂů�ƌĞǀŝĞǁ�ƵŶĚĞƌ��͘Z͘^͘�Α�ϭϮͲϭϱϭϴ͘

ϭϬ͘Ϯ DĂŶĚĂƚŽƌǇ
�ƌďŝƚƌĂƚŝŽŶ

/Ŷ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ��͘Z͘^͘�Α�ϭϮͲϭϱϭϴ͕�ƚŚĞ�ƉĂƌƚŝĞƐ�ĂŐƌĞĞ�ƚŽ�ĐŽŵƉůǇ�ŝŶ�Ă�ũƵĚŝĐŝĂů�ƌĞǀŝĞǁ�ƉƌŽĐĞĞĚŝŶŐ�
ǁŝƚŚ�ĂŶǇ�ĂƉƉůŝĐĂďůĞ͕�ŵĂŶĚĂƚŽƌǇ�ĂƌďŝƚƌĂƚŝŽŶ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�

ϭϭ͘Ϭ 'ĞŶĞƌĂů�WƌŽǀŝƐŝŽŶƐ�ĨŽƌ�WƌŽĚƵĐƚƐ

ϭϭ͘ϭ �ƉƉůŝĐĂďŝůŝƚǇ �ƌƚŝĐůĞ�ϭϭ�ĂƉƉůŝĞƐ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĞ�tŽƌŬ�ŝƐ�Žƌ�ŝŶĐůƵĚĞƐ�DĂƚĞƌŝĂůƐ͘

ϭϭ͘Ϯ KĨĨͲ�ŽŶƚƌĂĐƚ
DĂƚĞƌŝĂůƐ

�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ĚĞƐŝŐŶ�ĂŶĚͬŽƌ�ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ƚŚĞ�DĂƚĞƌŝĂůƐ�ŽƌĚĞƌŝŶŐ�ŵĞƚŚŽĚ�
ƉƌĞǀĞŶƚƐ�KƌĚĞƌƐ�ĨŽƌ�ŽĨĨͲĐŽŶƚƌĂĐƚ�ŝƚĞŵƐ�Žƌ�ĞǆĐůƵĚĞĚ�ŝƚĞŵƐ͘�EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ƚŚĂƚ�^ƚĂƚĞ�ŵŝŐŚƚ�ŚĂǀĞ�
ŝƚƐ�ŽǁŶ�ŝŶƚĞƌŶĂů�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ƌƵůĞƐ�ƌĞŐĂƌĚŝŶŐ�ŽĨĨͲĐŽŶƚƌĂĐƚ�Žƌ�ĞǆĐůƵĚĞĚ�ŝƚĞŵ�ŽƌĚĞƌŝŶŐ͕�ĂŶĚ�
ĞŶĚĞĂǀŽƌƐ�ƚŽ�ƉƌĞǀĞŶƚ�ƐƵĐŚ�ŽƌĚĞƌƐ�ĨƌŽŵ�ŽĐĐƵƌƌŝŶŐ͕��ŽŶƚƌĂĐƚŽƌ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŶŽƚ�ĂĐĐĞƉƚŝŶŐ�ĂŶǇ�
ƐƵĐŚ�KƌĚĞƌƐ͖�^ƚĂƚĞ�ŵĂǇ͕�Ăƚ�ŝƚƐ�ĚŝƐĐƌĞƚŝŽŶ͕�ƌĞƚƵƌŶ�ĂŶǇ�ƐƵĐŚ�ŝƚĞŵƐ�ƵŶĚĞƌ�ƐƵďƉĂƌĂŐƌĂƉŚ�ϭϭ͘ϭϳ�Žƌ�
ĐĂŶĐĞů�ĂŶǇ�ƐƵĐŚ�KƌĚĞƌ�ƵŶĚĞƌ�ƐƵďƉĂƌĂŐƌĂƉŚ�ϭϭ͘ϭϴ͕�ŝŶ�ĞŝƚŚĞƌ�ĐĂƐĞ�ďĞŝŶŐ�ǁŝƚŚŽƵƚ�ŽďůŝŐĂƚŝŽŶ�ĂŶĚ�Ăƚ�
�ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĞǆƉĞŶƐĞ͘��Ɛ�ƵƐĞĚ�ĂďŽǀĞ͕�͞ŽĨĨͲĐŽŶƚƌĂĐƚ�ŝƚĞŵ͟�ƌĞĨĞƌƐ�ƚŽ�ĂŶǇ�ƉƌŽĚƵĐƚ�ŶŽƚ�ŝŶĐůƵĚĞĚ�ŝŶ�
ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂŶĚ�ĨŽƌ�ǁŚŝĐŚ�ŶŽ�ƉƌŝĐĞ�Žƌ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ĞƐƚĂďůŝƐŚĞĚ�
ĐŽŶƚƌĂĐƚƵĂůůǇ͕�ĂŶĚ�͞ĞǆĐůƵĚĞĚ�ŝƚĞŵ͟�ƌĞĨĞƌƐ�ƚŽ�ĂŶǇ�ƉƌŽĚƵĐƚ�ĞǆƉƌĞƐƐůǇ�ƐƚĂƚĞĚ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂƐ�
ďĞŝŶŐ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ƚŚĞ��ŽŶƚƌĂĐƚ͘

ϭϭ͘ϯ �ŽŵƉĞŶƐĂƚŝŽŶ�ĨŽƌ�
>ĂƚĞ��ĞůŝǀĞƌŝĞƐ

�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŚĂǀĞ�ĐůĞĂƌ͕�ƉƵďůŝƐŚĞĚ�ƉŽůŝĐŝĞƐ�ŝŶ�ƉůĂĐĞ�ƌĞŐĂƌĚŝŶŐ�ůĂƚĞ�ĚĞůŝǀĞƌǇ͕�ŽƌĚĞƌ�ĐĂŶĐĞůĂƚŝŽŶ͕�
ĚŝƐĐŽƵŶƚƐ͕�Žƌ�ƌĞďĂƚĞƐ�ŐŝǀĞŶ�ƚŽ�ĐŽŵƉĞŶƐĂƚĞ�ĨŽƌ�ůĂƚĞ�ĚĞůŝǀĞƌŝĞƐ͕�ĞƚĐ͕͘�ĂŶĚ�ŵĂŬĞ�ƚŚĞŵ ƌĞĂĚŝůǇ�
ĂǀĂŝůĂďůĞ�ƚŽ�ƚŚŽƐĞ��ůŝŐŝďůĞ��ŐĞŶĐŝĞƐ�ƚŚĂƚ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ŶĞĞĚ�ƚŚĞŵ͘

ϭϭ͘ϰ /ŶĚŝĐĂƚĞ�^ŚŝƉƉŝŶŐ�
�ŽƐƚƐ�ŽŶ�KƌĚĞƌ

/Ĩ�ƐŚŝƉƉŝŶŐ�ĐŽƐƚ�ŝƐ�ĂĚĚŝƚŝŽŶĂů�ƚŽ�ƚŚĞ�ĐŽŶƚƌĂĐƚĞĚ�ƉƌŝĐĞ�Žƌ�ƌĂƚĞ�ĨŽƌ�ĂŶ�ŝƚĞŵ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�
ŝĚĞŶƚŝĨǇ�ƚŚĞ�ƐŚŝƉƉŝŶŐ�ĐŽƐƚ�ŝƚ�ŝŶƚĞŶĚƐ�ƚŽ�ĂĚĚ�ĨŽƌ�ƐŚŝƉƉŝŶŐ͕�ĂƐ�Ă�ƐĞƉĂƌĂƚĞ�ůŝŶĞ�ŝƚĞŵ�ŽŶ�ƚŚĞ�ƉƌŝĐĞ�ƋƵŽƚĞ�
ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞ��ůŝŐŝďůĞ��ŐĞŶĐǇ�Žƌ��ŽͲKƉ��ƵǇĞƌ͘�dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĂůƐŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�
ƐƵďƐƚĂŶƚŝĂƚŝŶŐ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ƐŚŝƉƉŝŶŐ�ĐŽƐƚ�ǁŝƚŚ�ƚŚĞ�ƉƌŝĐĞ�ƋƵŽƚĞ͘�/Ĩ��ůŝŐŝďůĞ��ŐĞŶĐǇ�Žƌ��ŽͲ
KƉ��ƵǇĞƌ ĂƉƉƌŽǀĞƐ�ƉĂǇŝŶŐ�Ă�ƐŚŝƉƉŝŶŐ�ĐŽƐƚ͕�ƚŚĞǇ�ǁŝůů�ůŝƐƚ�ƚŚĞ�ĂŐƌĞĞĚ�ƵƉŽŶ�ƐŚŝƉƉŝŶŐ�ĐŽƐƚ�ĂƐ�Ă�ůŝŶĞ�
ŝƚĞŵ�ŽŶ�ƚŚĞŝƌ�KƌĚĞƌ͕�ǁŚĞŶ�ŝƚ�ŝƐ�ŝƐƐƵĞĚ͘�/Ĩ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĂĚĚŝƚŝŽŶĂů�ƐŚŝƉƉŝŶŐ�ĐŽƐƚ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�
ŝŶĚŝĐĂƚĞ�ŽŶ�ƚŚĞ�ƉƌŝĐĞ�ƋƵŽƚĞ�ƚŚĂƚ�ƐŚŝƉƉŝŶŐ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�KƌĚĞƌ�ƉƌŝĐĞ͘

ϭϭ͘ϱ �ƵƌƌĞŶƚ�WƌŽĚƵĐƚƐ �ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŬĞĞƉ�Ăůů�ƉƌŽĚƵĐƚƐ�ďĞŝŶŐ�ŽĨĨĞƌĞĚ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͗�;ĂͿ�ŝŶ�ĐƵƌƌĞŶƚ�ĂŶĚ�ŽŶŐŽŝŶŐ�
ƉƌŽĚƵĐƚŝŽŶ͖�;ďͿ�ŝŶ�ŝƚƐ�ĂĚǀĞƌƚŝƐĞĚ�ƉƌŽĚƵĐƚ�ůŝŶĞƐ͖�;ĐͿ�ĂƐ�ŵŽĚĞůƐ�Žƌ�ƚǇƉĞƐ�ƚŚĂƚ�ĂƌĞ�ĂĐƚŝǀĞůǇ�ĨƵŶĐƚŝŽŶŝŶŐ�
ŝŶ�ŽƚŚĞƌ�ƉĂǇŝŶŐ�ĐƵƐƚŽŵĞƌ�ĞŶǀŝƌŽŶŵĞŶƚƐ͖�ĂŶĚ�;ĚͿ�ŝŶ�ĐŽŶĨŽƌŵĂŶĐĞ�ƚŽ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�
�ŽŶƚƌĂĐƚ͘

ϭϭ͘ϲ DĂŝŶƚĂŝŶ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�
^ĞůĞĐƚŝŽŶ

�ŽŶƚƌĂĐƚŽƌ ƐŚĂůů�ƉƌŽǀŝĚĞ�Ăƚ�Ăůů�ƚŝŵĞƐ�ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƐĞůĞĐƚŝŽŶ�ŽĨ�ƉƌŽĚƵĐƚƐ�ĨŽƌ�ǁŚŝĐŚ�Ă�ƉƌŝĐĞ�ŝƐ�
ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�ƚŚĞ�WƌŝĐŝŶŐ��ŽĐƵŵĞŶƚ͘

ϭϭ͘ϳ �ĚĚŝƚŝŽŶĂů
WƌŽĚƵĐƚƐ

^ƚĂƚĞ͕�Ăƚ�ŝƚƐ�ĚŝƐĐƌĞƚŝŽŶ͕�ŵĂǇ�ŵŽĚŝĨǇ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ďǇ��ŽŶƚƌĂĐƚ��ŵĞŶĚŵĞŶƚ�ƚŽ�ŝŶĐůƵĚĞ�
ĂĚĚŝƚŝŽŶĂů�ƉƌŽĚƵĐƚƐ�Žƌ�ƉƌŽĚƵĐƚ�ĐĂƚĞŐŽƌŝĞƐ�ƐŽ�ůŽŶŐ�ĂƐ�ƚŚĞǇ�ĂƌĞ�ǁŝƚŚŝŶ�ƚŚĞ�ŐĞŶĞƌĂů�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�
ŽŶĞƐ�ŽƌŝŐŝŶĂůůǇ�ĐŽǀĞƌĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�KŶĐĞ�ƚŚĞ��ŽŶƚƌĂĐƚ��ŵĞŶĚŵĞŶƚ�ŚĂƐ�ďĞĞŶ�ĨƵůůǇ�ĞǆĞĐƵƚĞĚ͕�
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƚŚĞŶ�ƵƉĚĂƚĞ�Ăůů�ĂƉƉůŝĐĂďůĞ�ĐĂƚĂůŽŐƐ�ĂŶĚ�ƉƌŝĐĞ�ůŝƐƚƐ�ĂŶĚ�ŵĂŬĞ�ƚŚĞŵ�ĂǀĂŝůĂďůĞ�ƚŽ�Ăůů�
ĂĨĨĞĐƚĞĚ�ĞŶƚŝƚŝĞƐ�Ăƚ�ŶŽ�ĂĚĚŝƚŝŽŶĂů�ĐŽƐƚ͘��ŝƚŚĞƌ�ƉĂƌƚǇ�ŵĂǇ�ŵĂŬĞ�ƚŚĞ�ƌĞƋƵĞƐƚ�ƚŽ�ĂĚĚ�ƉƌŽĚƵĐƚƐ�ƚŽ�ƚŚĞ�
�ŽŶƚƌĂĐƚ͖�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ǁŚŽ�ŵĂŬĞƐ�ƚŚĞ�ƌĞƋƵĞƐƚ͕�ƚŚĞ�ƉĂƌƚŝĞƐ�ƐŚĂůů�ŶĞŐŽƚŝĂƚĞ�ŝŶ�ŐŽŽĚ�ĨĂŝƚŚ�Ă�ĨĂŝƌ�
ƉƌŝĐĞ�ĨŽƌ�ĂŶǇ�ĂĚĚŝƚŝŽŶĂů�ƉƌŽĚƵĐƚƐ͕�ďƵƚ�^ƚĂƚĞ�ŵĂǇ�ĞůĞĐƚ�ŶŽƚ�ƚŽ�ĂĚĚ�ƐŽŵĞ�Žƌ�Ăůů�ŽĨ�ƚŚĞ�ƉƌŽĚƵĐƚƐ�ŝŶ�
ƋƵĞƐƚŝŽŶ�ŝĨ�ŶŽ�ĂŐƌĞĞŵĞŶƚ�ŝƐ�ƌĞĂĐŚĞĚ�ŽŶ�ƉƌŝĐŝŶŐ�ŝŶ�Ă�ƚŝŵĞůǇ�ŵĂŶŶĞƌ͘��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ƌĞƋƵĞƐƚ�Žƌ�
ƉƌŽƉŽƐĂů�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�^ƚĂƚĞ͛Ɛ�ƌĞƋƵĞƐƚ�ŵƵƐƚ�ŝŶĐůƵĚĞ͗�;ĂͿ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ĚĞŵŽŶƐƚƌĂƚŝŶŐ�ƚŚĂƚ�ƚŚĞ�
ĂĚĚŝƚŝŽŶĂů�ƉƌŽĚƵĐƚƐ�ŵĞĞƚ�Žƌ�ĞǆĐĞĞĚ�ƚŚĞ�ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ�ĨŽƌ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƉƌŽĚƵĐƚƐ�ǁŚŝůĞ�ƌĞŵĂŝŶŝŶŐ�
ŝŶ�ƚŚĞ�ƐĂŵĞ�ƉƌŽĚƵĐƚ�ŐƌŽƵƉƐ�ĂƐ�ƚŚĞ�ŽƌŝŐŝŶĂů�ŽŶĞƐ͖�ĂŶĚ�;ďͿ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ĚĞŵŽŶƐƚƌĂƚŝŶŐ�ƚŚĂƚ�ƚŚĞ�
ƉƌŽƉŽƐĞĚ�ƉƌŝĐĞ�ĨŽƌ�ƚŚĞ�ĂĚĚŝƚŝŽŶĂů�ƉƌŽĚƵĐƚƐ�ŝƐ�ďŽƚŚ�ĨĂŝƌ�ĂŶĚ�ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ůĞǀĞů�ŽĨ�
ĚŝƐĐŽƵŶƚ�ƌĞůĂƚŝǀĞ�ƚŽ�ŵĂƌŬĞƚ�ƉƌŝĐĞ�ĂƐ�ǁĞƌĞ�ƚŚĞ�ŽƌŝŐŝŶĂů�ŽŶĞƐ͘��ĞŵŽŶƐƚƌĂƚŝŽŶ�ŽĨ�;ďͿ ƚǇƉŝĐĂůůǇ�
ƌĞƋƵŝƌĞƐ�ƐŚŽǁŝŶŐ�ŚŽǁ�ƉƌŝĐĞƐ�Ăƚ�ǁŚŝĐŚ�ƐĂůĞƐ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�Žƌ�ǁĞƌĞ�ůĂƐƚ�ŵĂĚĞ�ƚŽ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�
ŶƵŵďĞƌ�ŽĨ�ďƵǇĞƌƐ�ĐŽŵƉĂƌĞ�ƚŽ�ƚŚĞ�ƉƌŝĐĞƐ�Žƌ�ĚŝƐĐŽƵŶƚƐ�;ĂƐ�ĂƉƉůŝĐĂďůĞͿ�ďĞŝŶŐ�ƉƌŽƉŽƐĞĚ�ĨŽƌ�ƚŚĞ�
ĂĚĚŝƚŝŽŶĂů�ƉƌŽĚƵĐƚƐ͘

ϭϭ͘ϴ �ŝƐĐŽŶƚŝŶƵĞĚ�
WƌŽĚƵĐƚƐ

/Ĩ�Ă�ƉƌŽĚƵĐƚ�Žƌ�ŐƌŽƵƉƐ�ŽĨ�ƉƌŽĚƵĐƚƐ�ĐŽǀĞƌĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂƌĞ�ĚŝƐĐŽŶƚŝŶƵĞĚ�ďǇ�ƚŚĞ�
ŵĂŶƵĨĂĐƚƵƌĞƌ͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŶŽƚŝĨǇ�^ƚĂƚĞ�ǁŝƚŚŝŶ�ϱ�;ĨŝǀĞͿ�ďƵƐŝŶĞƐƐ�ĚĂǇƐ�ĂĨƚĞƌ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�



ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ�ŶŽƚŝĨŝĐĂƚŝŽŶ͘�^ƚĂƚĞ͕�Ăƚ�ŝƚƐ�ĚŝƐĐƌĞƚŝŽŶ͕�ǁŝůů�ĞŝƚŚĞƌ�ĂůůŽǁ��ŽŶƚƌĂĐƚŽƌ�ƚŽ�ƉƌŽǀŝĚĞ�
ƐƵďƐƚŝƚƵƚĞƐ�ĨŽƌ�ƚŚĞ�ĚŝƐĐŽŶƚŝŶƵĞĚ�ƉƌŽĚƵĐƚƐ�Žƌ�ĚĞůĞƚĞ�ƚŚĞ�ƉƌŽĚƵĐƚƐ�ĨƌŽŵ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�
ďŽƚŚ�ŽĨ�ǁŚŝĐŚ�ǁŝůů�ďĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ��ŽŶƚƌĂĐƚ��ŵĞŶĚŵĞŶƚ͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƚŚĞŶ�ƵƉĚĂƚĞ�Ăůů�
ĂƉƉůŝĐĂďůĞ�ĐĂƚĂůŽŐƐ�ĂŶĚ�ƉƌŝĐĞ�ůŝƐƚƐ�ĂŶĚ�ŵĂŬĞ�ƚŚĞŵ�ĂǀĂŝůĂďůĞ�ƚŽ�Ăůů�ĂĨĨĞĐƚĞĚ�ĞŶƚŝƚŝĞƐ�Ăƚ�ŶŽ�
ĂĚĚŝƚŝŽŶĂů�ĐŽƐƚ͘�dŚĞ�ƉĂƌƚŝĞƐ�ƐŚĂůů�ŶĞŐŽƚŝĂƚĞ�ŝŶ�ŐŽŽĚ�ĨĂŝƚŚ�Ă�ĨĂŝƌ�ƉƌŝĐĞ�ĨŽƌ�ĂŶǇ�ƐƵďƐƚŝƚƵƚĞ�ƉƌŽĚƵĐƚ͕�
ďƵƚ�^ƚĂƚĞ�ŵĂǇ�ĞůĞĐƚ�ƚŽ�ĚĞůĞƚĞ�ƚŚĞ�ƉƌŽĚƵĐƚƐ�ĨƌŽŵ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝĨ�ŶŽ�ĂŐƌĞĞŵĞŶƚ�ŝƐ�
ƌĞĂĐŚĞĚ�ŽŶ�ƐƵďƐƚŝƚƵƚĞ�ƉƌŝĐŝŶŐ�ŝŶ�Ă�ƚŝŵĞůǇ�ŵĂŶŶĞƌ͘�tŚĞŶ�ŶŽƚŝĨǇŝŶŐ�^ƚĂƚĞ�ŽĨ�ƚŚĞ�ĚŝƐĐŽŶƚŝŶƵĂŶĐĞ͕�
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƉƌŽǀŝĚĞ͗�;ĂͿ�ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ�ĂŶŶŽƵŶĐĞŵĞŶƚ�Žƌ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ƐƚĂƚŝŶŐ�ƚŚĂƚ�ƚŚĞ�
ƉƌŽĚƵĐƚƐ�ŚĂǀĞ�ďĞĞŶ�ĚŝƐĐŽŶƚŝŶƵĞĚ͕�ǁŝƚŚ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ďǇ�ŵŽĚĞůͬƉĂƌƚ�ŶƵŵďĞƌ͖�;ďͿ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�
ĚĞŵŽŶƐƚƌĂƚŝŶŐ�ƚŚĂƚ�ƚŚĞ�ƐƵďƐƚŝƚƵƚĞ�ƉƌŽĚƵĐƚƐ�ŵĞĞƚ�Žƌ�ĞǆĐĞĞĚ�ƚŚĞ�ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ�ĨŽƌ�ƚŚĞ�
ĚŝƐĐŽŶƚŝŶƵĞĚ�ƉƌŽĚƵĐƚƐ�ǁŚŝůĞ�ƌĞŵĂŝŶŝŶŐ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ƉƌŽĚƵĐƚ�ŐƌŽƵƉƐ�ĂƐ�ǁĞƌĞ�ƚŚĞ�ĚŝƐĐŽŶƚŝŶƵĞĚ�
ŽŶĞƐ͖�ĂŶĚ�;ĐͿ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ĚĞŵŽŶƐƚƌĂƚŝŶŐ�ƚŚĂƚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŝĐĞ�ĨŽƌ�ƚŚĞ�ƐƵďƐƚŝƚƵƚĞ�ƉƌŽĚƵĐƚƐ�
ŝƐ�ďŽƚŚ�ĨĂŝƌ�ĂŶĚ�ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ůĞǀĞů�ŽĨ�ĚŝƐĐŽƵŶƚ�ƌĞůĂƚŝǀĞ�ƚŽ�ŵĂƌŬĞƚ�ƉƌŝĐĞ�ĂƐ�ǁĞƌĞ�ƚŚĞ�
ĚŝƐĐŽŶƚŝŶƵĞĚ�ŽŶĞƐ�;ǁŝƚŚ�ĚĞŵŽŶƐƚƌĂƚŝŽŶ�ďĞŝŶŐ�ĂƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƐƵďƉĂƌĂŐƌĂƉŚ�ϭϭ͘ϳͿ͘

ϭϭ͘ϵ &ŽƌĐĞĚ�^ƵďƐƚŝƚƵƚŝŽŶƐ &ŽƌĐĞĚ�ƐƵďƐƚŝƚƵƚŝŽŶƐ�ǁŝůů�ŶŽƚ�ďĞ�ƉĞƌŵŝƚƚĞĚ͖��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŽďƚĂŝŶ�^ƚĂƚĞ͛Ɛ�ƉƌŝŽƌ�ǁƌŝƚƚĞŶ�ĐŽŶƐĞŶƚ�
ďĞĨŽƌĞ�ŵĂŬŝŶŐ�ĂŶǇ�ĚŝƐĐƌĞƚŝŽŶĂƌǇ�ƐƵďƐƚŝƚƵƚŝŽŶ�ĨŽƌ�ĂŶǇ�ƉƌŽĚƵĐƚ�ĐŽǀĞƌĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚ͘

ϭϭ͘ϭϬ ZĞĐĂůůƐ /Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�Ă�ƌĞĐĂůů�ŶŽƚŝĐĞ͕�ƚĞĐŚŶŝĐĂů�ƐĞƌǀŝĐĞ�ďƵůůĞƚŝŶ͕�Žƌ�ŽƚŚĞƌ�ŝŵƉŽƌƚĂŶƚ�ŶŽƚŝĨŝĐĂƚŝŽŶ�ĂĨĨĞĐƚŝŶŐ�
Ă�ƉƌŽĚƵĐƚ�ŽĨĨĞƌĞĚ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�;ĐŽůůĞĐƚŝǀĞůǇ͕�͞ƌĞĐĂůůƐ͟�ŚĞƌĞŝŶĂĨƚĞƌͿ͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƐĞŶĚ�
ƚŝŵĞůǇ�ŶŽƚŝĐĞ�ƚŽ�^ƚĂƚĞ�ĨŽƌ�ĞĂĐŚ�ĂƉƉůŝĐĂďůĞ�KƌĚĞƌ�ƌĞĨĞƌĞŶĐŝŶŐ�ƚŚĞ�ĂĨĨĞĐƚĞĚ�KƌĚĞƌ�ĂŶĚ�ƉƌŽĚƵĐƚ͘�
EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ǁŚĂƚĞǀĞƌ�ƉƌŽƚĞĐƚŝŽŶ��ŽŶƚƌĂĐƚŽƌ�ŵŝŐŚƚ�ŚĂǀĞ�ƵŶĚĞƌ��͘Z͘^͘�Α�ϭϮͲϲϴϰ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�
ƚŽ�Ă�ŵĂŶƵĨĂĐƚƵƌĞƌ͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŚĂŶĚůĞ�ƌĞĐĂůůƐ�ĞŶƚŝƌĞůǇ�ĂŶĚ�ǁŝƚŚŽƵƚ�ŽďůŝŐĂƚŝŽŶ�ŽŶ�^ƚĂƚĞ͛Ɛ�ƉĂƌƚ͕�
ŽƚŚĞƌ�ƚŚĂŶ�ƚŽ�ƉĞƌŵŝƚ�ƌĞŵŽǀĂů�ŽĨ�ŝŶƐƚĂůůĞĚ�ƉƌŽĚƵĐƚƐ͕�ƌĞƚƌŝĞǀĂů�ŽĨ�ƐƚŽƌĞĚ�ƉƌŽĚƵĐƚƐ͕�ĞƚĐ͕͘�ĂƐ�
ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ƚŚĞ�ƌĞĐĂůů͘

ϭϭ͘ϭϭ �ĞůŝǀĞƌǇ ϭϭ͘ϭϭ͘ϭ WZ/�/E'͘�hŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞ�ŝŶ�ƚŚĞ�WƌŝĐŝŶŐ��ŽĐƵŵĞŶƚ͕�Ăůů�DĂƚĞƌŝĂůƐ�ƉƌŝĐĞƐ�ƐĞƚ�ĨŽƌƚŚ�
ƚŚĞƌĞŝŶ�ĂƌĞ�&���;ƐĞůůĞƌ͛Ɛ�ĚŽĐŬͿ�/ŶĐŽƚĞƌŵƐΠϮϬϭϬ͕�ǁŝƚŚ�͞ƐĞůůĞƌ͛Ɛ�ĚŽĐŬ͟�ŵĞĂŶŝŶŐ�ƚŚĞ�ůĂƐƚ�ƉůĂĐĞ�ŽĨ�
ŵĂŶƵĨĂĐƚƵƌŝŶŐ͕�ĂƐƐĞŵďůǇ͕�ŝŶƚĞŐƌĂƚŝŽŶ͕�ĨŝŶĂů�ƉĂĐŬŝŶŐ͕�Žƌ�ǁĂƌĞŚŽƵƐŝŶŐ�ďĞĨŽƌĞ�ĚĞƉĂƌƚƵƌĞ�ƚŽ�
ĚĞƐŝŐŶĂƚĞĚ�ƉŽŝŶƚ�ŽĨ�ĚĞůŝǀĞƌǇ�ƚŽ�^ƚĂƚĞ͘�&Žƌ�ƌĞĨĞƌĞŶĐĞ͕�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ�ŝƐ�ƚŽ�ďĞ�ĐŽŶƐƚƌƵĞĚ�ĂƐ�
ĞƋƵŝǀĂůĞŶƚ�ƚŽ�͞&͘K͘�͘�KƌŝŐŝŶ͕��ŽŶƚƌĂĐƚŽƌ͛Ɛ�&ĂĐŝůŝƚǇ͟�ƵŶĚĞƌ�&�Z�ϱϮ͘ϮϰϳͲϯϬ͘

ϭϭ͘ϭϭ͘Ϯ >/��/>/dz͘�hŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞ�ŝŶ�ƚŚĞ�WƌŝĐŝŶŐ��ŽĐƵŵĞŶƚ Žƌ�ĂŶ�KƌĚĞƌ͕��ŽŶƚƌĂĐƚŽƌ͛Ɛ�
ůŝĂďŝůŝƚǇ�ĨŽƌ�Ăůů�DĂƚĞƌŝĂůƐ�ŝƐ���W ;^ƚĂƚĞͲĚĞƐŝŐŶĂƚĞĚ�ƌĞĐĞŝǀŝŶŐ�ƉŽŝŶƚ�ƉĞƌ�KƌĚĞƌͿ�/ŶĐŽƚĞƌŵƐΠϮϬϭϬ͕�ďƵƚ�
ǁŝƚŚ�ƵŶůŽĂĚŝŶŐ�Ăƚ�ĚĞƐƚŝŶĂƚŝŽŶ�ŝŶĐůƵĚĞĚ͘�&Žƌ�ƌĞĨĞƌĞŶĐĞ͕�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ�ŝƐ�ƚŽ�ďĞ�ĐŽŶƐƚƌƵĞĚ�ĂƐ�
ĞƋƵŝǀĂůĞŶƚ�ƚŽ�͞&͘K͘�͘��ĞƐƚŝŶĂƚŝŽŶ͕�tŝƚŚŝŶ��ŽŶƐŝŐŶĞĞ͛Ɛ�WƌĞŵŝƐĞƐ͟�ƵŶĚĞƌ�&�Z�ϱϮ͘ϮϰϳͲϯϱ͘

ϭϭ͘ϭϭ͘ϯ W�zD�Ed͘�hŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞ�ŝŶ�ƚŚĞ�WƌŝĐŝŶŐ��ŽĐƵŵĞŶƚ Žƌ�ĂŶ�KƌĚĞƌ͕�^ƚĂƚĞ�ƐŚĂůů�
ƌĞŝŵďƵƌƐĞ��ŽŶƚƌĂĐƚŽƌ�ƚŚĞ�ĐŽƐƚƐ�ŽĨ�ƚŚĞ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ���W ;^ƚĂƚĞͲĚĞƐŝŐŶĂƚĞĚ�ƌĞĐĞŝǀŝŶŐ�ƉŽŝŶƚ�
ƉĞƌ�KƌĚĞƌͿ�ĂŶĚ�&���;ƐĞůůĞƌ͛Ɛ�ĚŽĐŬͿ�ǁŝƚŚ�ŶŽ�ŵĂƌŬͲƵƉ͕�ǁŚŝĐŚ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŝƚĞŵŝǌĞ�ĂŶĚ�ŝŶǀŽŝĐĞ�
ƐĞƉĂƌĂƚĞůǇ͘

ϭϭ͘ϭϮ �ĞůŝǀĞƌǇ�dŝŵĞ hŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞ�ŝŶ�ƚŚĞ�WƌŝĐŝŶŐ��ŽĐƵŵĞŶƚ�ŐĞŶĞƌĂůůǇ�Žƌ�ŝŶ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�KƌĚĞƌ�ƉĂƌƚŝĐƵůĂƌůǇ͕�
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŵĂŬĞ�ĚĞůŝǀĞƌǇ�ǁŝƚŚŝŶ�Ϯ�;ƚǁŽͿ�ďƵƐŝŶĞƐƐ�ĚĂǇƐ�ĂĨƚĞƌ�ƌĞĐĞŝǀŝŶŐ�ĞĂĐŚ�KƌĚĞƌ͘�/Ĩ�
�ŽŶƚƌĂĐƚŽƌ�ŝƐ�ƵŶĂďůĞ�ƚŽ�ŵĂŬĞ�ĚĞůŝǀĞƌǇ�ǁŝƚŚŝŶ�Ϯ�;ƚǁŽͿ�ďƵƐŝŶĞƐƐ�ĚĂǇƐ�ĂĨƚĞƌ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�KƌĚĞƌ͕�ƚŚŝƐ�
ŶĞĞĚƐ�ƚŽ�ďĞ�ŝŶĚŝĐĂƚĞĚ�ŽŶ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ƉƌŝĐĞ�ƋƵŽƚĞ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƚĞĚ�ƚŽ�ƚŚĞ��ůŝŐŝďůĞ��ŐĞŶĐǇ�
Žƌ��ŽͲŽƉ��ƵǇĞƌ͘

ϭϭ͘ϭϯ �ĞůŝǀĞƌǇ�>ŽĐĂƚŝŽŶƐ �ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŽĨĨĞƌ�ĚĞůŝǀĞƌŝĞƐ�ƚŽ�ĞǀĞƌǇ�ůŽĐĂƚŝŽŶ�ƐĞƌǀĞĚ�ƵŶĚĞƌ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�
ƐƉĞĐŝĨŝĐĂůůǇ͗�

ϭ͘ ŝĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝƐ�ĨŽƌ�Ă�ƐŝŶŐůĞ�^ƚĂƚĞ�ĂŐĞŶĐǇ�ŝŶ�Ă�ƐŝŶŐůĞ�ĂƌĞĂ͕�ƚŚĞŶ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĚĞůŝǀĞƌ�
ƚŽ�ĂŶǇ�ĂŐĞŶĐǇ�ůŽĐĂƚŝŽŶ�ŝŶ�ƚŚĂƚ�ĂƌĞĂ͖�

ŝĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝƐ�ĨŽƌ�Ă�ƐŝŶŐůĞ�^ƚĂƚĞ�ĂŐĞŶĐǇ�ŝŶ�Ăůů�ŝƚƐ�ůŽĐĂƚŝŽŶƐ͕�ƚŚĞŶ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĚĞůŝǀĞƌ�ƚŽ�
ĂŶǇ�ŽĨ�ƚŚĂƚ�ĂŐĞŶĐǇ͛Ɛ�ůŽĐĂƚŝŽŶ�ŝŶ��ƌŝǌŽŶĂ͖�

ŝĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝƐ�ĨŽƌ�ƐƚĂƚĞǁŝĚĞ�ƵƐĞ�ďƵƚ�ĞǆĐůƵĚĞƐ�ĐĞƌƚĂŝŶ�ĂƌĞĂƐ͕�ƚŚĞŶ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĚĞůŝǀĞƌ�ƚŽ�
ĂŶǇ��ůŝŐŝďůĞ��ŐĞŶĐǇ�ůŽĐĂƚŝŽŶ�ƚŚĂƚ�ŝƐ�ŶŽƚ�ŝŶ�ƚŚĞ�ĞǆĐůƵĚĞĚ�ĂƌĞĂƐ͖�ĂŶĚ�

ŝĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝƐ�ĨŽƌ�ƵŶƌĞƐƚƌŝĐƚĞĚ�ƐƚĂƚĞǁŝĚĞ�ƵƐĞ͕�ƚŚĞŶ͗�

�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĚĞůŝǀĞƌ�ƚŽ�ĂŶǇ��ůŝŐŝďůĞ��ŐĞŶĐǇ�ĂŶǇǁŚĞƌĞ�ŝŶ��ƌŝǌŽŶĂ͖�

ŝĨ�ƚŚĞ�WƌŝĐŝŶŐ��ŽĐƵŵĞŶƚ�ŝŶĚŝĐĂƚĞƐ�ĚĞĨŝŶĞĚ�ĚĞůŝǀĞƌǇ�ĂƌĞĂƐ�ĂŶĚ�ƉƌŝĐĞƐ͕�ƚŚŽƐĞ ĂůǁĂǇƐ�ĂƉƉůǇ�
ƵŶůĞƐƐ�ƚŚĞ�KƌĚĞƌ�ĞǆƉƌĞƐƐůǇ�ƐƚĂƚĞƐ�ŽƚŚĞƌǁŝƐĞ�ĂŶĚ��ŽŶƚƌĂĐƚŽƌ�ĂĐĐĞƉƚƐ�ŝƚ͘

ϭϭ͘ϭϰ �ŽŶĚŝƚŝŽŶƐ�Ăƚ��ĞůŝǀĞƌǇ�
>ŽĐĂƚŝŽŶ

�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ǀĞƌŝĨǇ�ƌĞĐĞŝǀŝŶŐ�ŚŽƵƌƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�;ŝ͘Ğ͘�ŚĞŝŐŚƚͬǁĞŝŐŚƚ�ƌĞƐƚƌŝĐƚŝŽŶƐ͕�ĂĐĐĞƐƐ�
ĐŽŶƚƌŽů͕�ĞƚĐ͘Ϳ�ǁŝƚŚ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ƉƵƌĐŚĂƐĞƌ�ĨŽƌ�ƚŚĞ�ƌĞĐĞŝǀŝŶŐ�ƐŝƚĞ�ďĞĨŽƌĞ�ƐĐŚĞĚƵůŝŶŐ�Žƌ�ŵĂŬŝŶŐ�Ă�



ĚĞůŝǀĞƌǇ͘�^ƚĂƚĞ�ǁŝůů�ŶĞŝƚŚĞƌ�ĂůůŽǁ�ĞǆƚƌĂ�ĐŚĂƌŐĞƐ�ĨŽƌ�ǁĂŝƚ�ƚŝŵĞ͕�ĐŽŵĞďĂĐŬƐ͕�Žƌ�ƚŚĞ�ůŝŬĞ�ŶŽƌ�ĞǆĐƵƐĞ�
ůĂƚĞ�ĚĞůŝǀĞƌǇ�ŝĨ��ŽŶƚƌĂĐƚŽƌ�ŚĂƐ�ĨĂŝůĞĚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ǀĞƌŝĨŝĐĂƚŝŽŶ�Žƌ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�
ĐŽŶĚŝƚŝŽŶƐ͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŵĂŬĞ�ĞĂĐŚ�ĚĞůŝǀĞƌǇ�ƚŽ�ƚŚĞ�ƐƉĞĐŝĨŝĐ�ůŽĐĂƚŝŽŶ�ŝŶĚŝĐĂƚĞĚ�ŝŶ�ƚŚĞ�KƌĚĞƌ͕�
ǁŚŝĐŚ��ŽŶƚƌĂĐƚŽƌ�ĂĐŬŶŽǁůĞĚŐĞƐ�ŵŝŐŚƚ�ďĞ�ŝŶƐŝĚĞ�ĂŶ�ŝŶĚƵƐƚƌŝĂů�ďƵŝůĚŝŶŐ͕�ŝŶƐƚŝƚƵƚŝŽŶĂů�ďƵŝůĚŝŶŐ͕�ůŽǁͲ
ƌŝƐĞ�ŽĨĨŝĐĞ�ďƵŝůĚŝŶŐ͕�Žƌ�ŚŝŐŚͲƌŝƐĞ�ŽĨĨŝĐĞ�ďƵŝůĚŝŶŐ�ŝŶƐƚĞĂĚ�ŽĨ�Ă�ŶŽƌŵĂů�ƌĞĐĞŝǀŝŶŐ�ĚŽĐŬ͘��ŽŶƚƌĂĐƚŽƌ�
ŵŝŐŚƚ�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŵĂŬĞ�ĚĞůŝǀĞƌŝĞƐ�ƚŽ�ůŽĐĂƚŝŽŶƐ�ŝŶƐŝĚĞ�Ă�ƐĞĐƵƌĞĚ�ƉĞƌŝŵĞƚĞƌ�Ăƚ�ĐĞƌƚĂŝŶ�
ŝŶƐƚŝƚƵƚŝŽŶĂů�ĨĂĐŝůŝƚŝĞƐ�ƐƵĐŚ�ĂƐ�ƉƌŝƐŽŶƐ�ǁŚĞƌĞ�ƉƌŝŽƌ�ĐůĞĂƌĂŶĐĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ĞĂĐŚ�ĚĞůŝǀĞƌǇ�ĂŶĚ�
ĚƌŝǀĞƌ�ŝŶĚŝǀŝĚƵĂůůǇ͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĐŽŶƚĂĐƚ�ĞĂĐŚ�ƐƵĐŚ�ĨĂĐŝůŝƚǇ�ĚŝƌĞĐƚůǇ�ƚŽ�ĐŽŶĨŝƌŵ�ŝƚƐ�ŵŽƐƚͲĐƵƌƌĞŶƚ�
ƐĞĐƵƌŝƚǇ�ĐůĞĂƌĂŶĐĞ�ƉƌŽĐĞĚƵƌĞƐ͕�ĂůůŽǁĂďůĞ�ŚŽƵƌƐ�ĨŽƌ�ĚĞůŝǀĞƌŝĞƐ͕�ǀŝƐŝƚŽƌ�ĚƌĞƐƐ�ĐŽĚĞ͕�ĂŶĚ�ŽƚŚĞƌ�
ĂƉƉůŝĐĂďůĞ�ƌƵůĞƐ͘�^ƚĂƚĞ�ǁŝůů�ŶĞŝƚŚĞƌ�ĂůůŽǁ�ĞǆƚƌĂ�ĐŚĂƌŐĞƐ�ĨŽƌ�ǁĂŝƚ�ƚŝŵĞ͕�ĐŽŵĞďĂĐŬƐ͕�Žƌ�ƚŚĞ�ůŝŬĞ�ŶŽƌ�
ĞǆĐƵƐĞ�ůĂƚĞ�ĚĞůŝǀĞƌǇ�ŝĨ��ŽŶƚƌĂĐƚŽƌ�ŚĂƐ�ĨĂŝůĞĚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĐŽŶĨŝƌŵĂƚŝŽŶ�Žƌ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�
ĂƉƉůŝĐĂďůĞ�ĐŽŶĚŝƚŝŽŶƐ͘

ϭϭ͘ϭϱ DĂƚĞƌŝĂůƐ��ĐĐĞƉƚĂŶĐĞ ^ƚĂƚĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ŵĂŬĞ�ĂĐĐĞƉƚĂŶĐĞ�ŽĨ�DĂƚĞƌŝĂůƐ�ƐƵďũĞĐƚ�ƚŽ�Ă�ĐŽŵƉůĞƚĞ�ŝŶƐƉĞĐƚŝŽŶ�ŽŶ�ĚĞůŝǀĞƌǇ�
ĂŶĚ�ŝŶƐƚĂůůĂƚŝŽŶ͕�ŝĨ�ŝŶƐƚĂůůĂƚŝŽŶ�ŝƐ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͘�^ƚĂƚĞ�ŵĂǇ�ĂƉƉůǇ�ĂƐ�ĂĐĐĞƉƚĂŶĐĞ�
ĐƌŝƚĞƌŝĂ�ĐŽŶĨŽƌŵŝƚǇ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ǁŽƌŬŵĂŶƐŚŝƉ�ĂŶĚ�ƋƵĂůŝƚǇ͕�ĐŽƌƌĞĐƚŶĞƐƐ�ŽĨ�ĐŽŶƐƚŝƚƵĞŶƚ�
ŵĂƚĞƌŝĂůƐ͕�ĂŶĚ�ĂŶǇ�ŽƚŚĞƌ�ŵĂƚƚĞƌ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ��ŽŶƚƌĂĐƚ�Žƌ�ĂƉƉůŝĐĂďůĞ�ůĂǁƐ�ƐƚĂƚĞ�Ă�ƌĞƋƵŝƌĞŵĞŶƚ͕�
ǁŚĞƚŚĞƌ�ƐƚĂƚĞĚ�ĚŝƌĞĐƚůǇ�Žƌ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ĂŶŽƚŚĞƌ�ĚŽĐƵŵĞŶƚ͕�ƐƚĂŶĚĂƌĚ͕�ƌĞĨĞƌĞŶĐĞ�ƐƉĞĐŝĨŝĐĂƚŝŽŶ͕�
ĞƚĐ͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƌĞŵŽǀĞ�ĂŶǇ�ƌĞũĞĐƚĞĚ�DĂƚĞƌŝĂůƐ�ĨƌŽŵ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ůŽĐĂƚŝŽŶ͕�Žƌ�ĨƌŽŵ�ĂŶǇ�
ŝŵŵĞĚŝĂƚĞ�ĞŶǀŝƌŽŶƐ�ƚŽ�ǁŚŝĐŚ�ŝƚ�ŵŝŐŚƚ�ŚĂǀĞ�ďĞĞŶ�ƌĞĂƐŽŶĂďůǇ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŵŽǀĞ�ŝƚ͕�ĐĂƌƌǇ�ŝƚ�ŽĨĨ�ƚŚĞ�
ĚĞůŝǀĞƌǇ�ƉƌĞŵŝƐĞƐ͕�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚůǇ�ĚĞůŝǀĞƌ�ĂŶ�ĞƋƵĂů�ŶƵŵďĞƌ�Žƌ�ƋƵĂŶƚŝƚǇ�ŽĨ�ĐŽŶĨŽƌŵŝŶŐ�ŝƚĞŵƐ͘�
^ƚĂƚĞ�ǁŝůů�ŶŽƚ�ŽǁĞ��ŽŶƚƌĂĐƚŽƌ�ĂŶǇ�ƉĂǇŵĞŶƚ�ĨŽƌ�ƌĞũĞĐƚĞĚ�DĂƚĞƌŝĂůƐ͕�ĂŶĚ�^ƚĂƚĞ�ŵĂǇ͕�Ăƚ�ŝƚƐ�
ĚŝƐĐƌĞƚŝŽŶ͕�ǁŝƚŚŚŽůĚ�Žƌ�ŵĂŬĞ�ƉĂƌƚŝĂů�ƉĂǇŵĞŶƚ�ĨŽƌ�ĂŶǇ�ƌĞũĞĐƚĞĚ�DĂƚĞƌŝĂůƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ƌĞƚƵƌŶĞĚ�
ƚŽ��ŽŶƚƌĂĐƚŽƌ�ŝŶ�ƚŚŽƐĞ�ŝŶƐƚĂŶĐĞƐ�ǁŚĞƌĞ�^ƚĂƚĞ�ŚĂƐ�ĂŐƌĞĞĚ�ƚŽ�ƉĞƌŵŝƚ�ƌĞƉĂŝƌ ŝŶƐƚĞĂĚ�ŽĨ�ĚĞŵĂŶĚŝŶŐ�
ƌĞƉůĂĐĞŵĞŶƚ͘

ϭϭ͘ϭϲ �ŽƌƌĞĐƚŝŶŐ��ĞĨĞĐƚƐ �ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů͕�Ăƚ�ŶŽ�ĂĚĚŝƚŝŽŶĂů�ĐŽƐƚ�ĂŶĚ�ǁŝƚŚŽƵƚ�ĞŶƚŝƚůĞŵĞŶƚ�ƚŽ�ĞǆƚĞŶƐŝŽŶ�ŽĨ�ĂŶǇ�ĚĞůŝǀĞƌǇ�
ĚĞĂĚůŝŶĞ�Žƌ�ƐƉĞĐŝĨŝĞĚ�ƚŝŵĞ�ĨŽƌ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ƌĞŵŽǀĞ�Žƌ�ĞǆĐŚĂŶŐĞ�ĂŶĚ�ƌĞƉůĂĐĞ�ĂŶǇ�ĚĞĨĞĐƚŝǀĞ�Žƌ�
ŶŽŶͲĐŽŶĨŽƌŵŝŶŐ�ĚĞůŝǀĞƌĞĚ�Žƌ�ŝŶƐƚĂůůĞĚ�DĂƚĞƌŝĂůƐ͘�

ϭ͘ �ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ďĞ�ƐŽůĞůǇ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ĂŶǇ�ĂƐƐŽĐŝĂƚĞĚ�ĐƵƚƚŝŶŐ�ĂŶĚ�
ƉĂƚĐŚŝŶŐ͕�ƚĞŵƉŽƌĂƌǇ�ƉƌŽƚĞĐƚŝŽŶ�ŵĞĂƐƵƌĞƐ͕�ƉĂĐŬŝŶŐ�ĂŶĚ�ĐƌĂƚŝŶŐ͕�ŚŽŝƐƚŝŶŐ�ĂŶĚ�ůŽĂĚŝŶŐ͕�
ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͕�ƵŶƉĂĐŬŝŶŐ͕�ŝŶƐƉĞĐƚŝŽŶ͕�ƌĞƉĂĐŬŝŶŐ͕�ƌĞƐŚŝƉƉŝŶŐ͕�ĂŶĚ�ƌĞŝŶƐƚĂůůĂƚŝŽŶ�ŝĨ�
ŝŶƐƚĂůůĂƚŝŽŶ�ŝƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�

/Ĩ��ŽŶƚƌĂĐƚŽƌ�ĨĂŝůƐ�ƚŽ�ĚŽ�ƐŽ�ŝŶ�Ă�ƚŝŵĞůǇ�ŵĂŶŶĞƌ͕�^ƚĂƚĞ�ǁŝůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĞǆĞƌĐŝƐĞ�ŝƚƐ�ƌĞŵĞĚŝĞƐ�
ƵŶĚĞƌ�ƉĂƌĂŐƌĂƉŚ�ϴ͘ϱ�΀ZŝŐŚƚ�ŽĨ�KĨĨƐĞƚ΁�ŽĨ�ƚŚĞ�hŶŝĨŽƌŵ�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ͘�

tŚĞƚŚĞƌ�^ƚĂƚĞ�ǁŝůů�ƉĞƌŵŝƚ��ŽŶƚƌĂĐƚŽƌ�ƚŽ�ƌĞƉĂŝƌ�ŝŶ�ƉůĂĐĞ�Žƌ�ĚĞŵĂŶĚƐ�ƚŚĂƚ��ŽŶƚƌĂĐƚŽƌ�ƌĞŵŽǀĞ�
ĂŶĚ�ƌĞƉůĂĐĞ�ŝƐ�Ăƚ�^ƚĂƚĞ͛Ɛ�ĚŝƐĐƌĞƚŝŽŶ�ŝŶ�ĞĂĐŚ�ŝŶƐƚĂŶĐĞ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ͕�^ƚĂƚĞ�ƐŚĂůů�ŶŽƚ�ĂƉƉůǇ�
ƚŚĂƚ�ĚŝƐĐƌĞƚŝŽŶ�ƉƵŶŝƚŝǀĞůǇ�ŝĨ�ƌĞƉĂŝƌ�ŝŶ�ƉůĂĐĞ�ŝƐ�ƉƌĂĐƚŝĐĂďůĞ�ĂŶĚ�ĚŽŝŶŐ�ƐŽ�ǁŽƵůĚ�ŶŽƚ�ĐƌĞĂƚĞ�
ƐĂĨĞƚǇ�ŚĂǌĂƌĚƐ͕�ƉƵƚ�ƉƌŽƉĞƌƚǇ�Ăƚ�ƌŝƐŬ͕�ƵŶƌĞĂƐŽŶĂďůǇ�ŝŶƚĞƌĨĞƌĞ�ǁŝƚŚ�ŽƉĞƌĂƚŝŽŶƐ͕�ĐƌĞĂƚĞ�
ƉƵďůŝĐ�ŶƵŝƐĂŶĐĞ͕�Žƌ�ŐŝǀĞ�ƌŝƐĞ�ƚŽ�ĂŶǇ�ŽƚŚĞƌ�ƌĞĂƐŽŶĂďůĞ�ĐŽŶĐĞƌŶ�ŽŶ�^ƚĂƚĞ͛Ɛ�ƉĂƌƚ͘

ϭϭ͘ϭϳ ZĞƚƵƌŶƐ ^ƚĂƚĞ�ŵĂǇ͕�Ăƚ�ŝƚƐ�ĚŝƐĐƌĞƚŝŽŶ͕�ƌĞƚƵƌŶ�ĨŽƌ�ĨƵůů�ĐƌĞĚŝƚ�ĂŶĚ�ǁŝƚŚ�ŶŽ�ƌĞƐƚŽĐŬŝŶŐ�ĐŚĂƌŐĞƐ�ĂŶǇ�ĚĞůŝǀĞƌĞĚ�
DĂƚĞƌŝĂůƐ�ƵŶƵƐĞĚ�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƉĂĐŬĂŐŝŶŐ͕�ŝŶĐůƵĚŝŶŐ�ĂŶǇ�ŝŶƐƚƌƵĐƚŝŽŶ�ŵĂŶƵĂůƐ�Žƌ�ŽƚŚĞƌ�ŝŶĐŝĚĞŶƚĂů�
ŝƚĞŵ�ƚŚĂƚ�ĂĐĐŽŵƉĂŶŝĞĚ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƐŚŝƉŵĞŶƚ͕�ǁŝƚŚŝŶ�ϯϬ�;ƚŚŝƌƚǇͿ�ĚĂǇƐ�ĂĨƚĞƌ�ƌĞĐĞŝƉƚ͘�/Ĩ�^ƚĂƚĞ�ĞůĞĐƚƐ�
ƚŽ�ƌĞƚƵƌŶ�ĚĞůŝǀĞƌĞĚ�DĂƚĞƌŝĂůƐ͕�ƚŚĞŶ�^ƚĂƚĞ�ƐŚĂůů�ƉĂǇ�Ăůů�ĨƌĞŝŐŚƚ͕�ĚĞůŝǀĞƌǇ͕�ĂŶĚ�ƚƌĂŶƐŝƚ�ŝŶƐƵƌĂŶĐĞ�ĐŽƐƚƐ�
ƚŽ�ƌĞƚƵƌŶ�ƚŚĞ�ƉƌŽĚƵĐƚƐ�ƚŽ�ƚŚĞ�ƉůĂĐĞ�ĨƌŽŵ�ǁŚŝĐŚ��ŽŶƚƌĂĐƚŽƌ�ƐŚŝƉƉĞĚ�ƚŚĞŵ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ͕�ŝĨ�^ƚĂƚĞ�
ƌĞƚƵƌŶƐ�ĚĞůŝǀĞƌĞĚ�DĂƚĞƌŝĂůƐ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ĂƌĞ�ĚĞĨĞĐƚŝǀĞ�Žƌ�ŶŽŶͲĐŽŶĨŽƌŵŝŶŐ�Žƌ�ĨŽƌ�ĂŶǇ�ŽƚŚĞƌ�
ƌĞĂƐŽŶ�ŚĂǀŝŶŐ�ƚŽ�ĚŽ�ǁŝƚŚ��ŽŶƚƌĂĐƚŽƌ�ĨĂƵůƚ�Žƌ�ĞƌƌŽƌ͕�ƚŚĞŶ�^ƚĂƚĞ�ǁŝůů�ŶŽƚ�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƉĂǇŝŶŐ�
ĨƌĞŝŐŚƚ͕�ĚĞůŝǀĞƌǇ͕�Žƌ�ƚƌĂŶƐŝƚ�ŝŶƐƵƌĂŶĐĞ�ĐŽƐƚƐ�ƚŽ�ƌĞƚƵƌŶ�ƚŚĞ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ŵĂǇ͕�Ăƚ�ŝƚƐ�ĚŝƐĐƌĞƚŝŽŶ͕�
ĞŝƚŚĞƌ�ŚĂǀĞ�ƚŚŽƐĞ�ďŝůůĞĚ�ĚŝƌĞĐƚůǇ�ƚŽ��ŽŶƚƌĂĐƚŽƌ�Žƌ�ŽĨĨƐĞƚ�ƚŚĞŵ�ƵŶĚĞƌ�ƉĂƌĂŐƌĂƉŚ�ϴ͘ϱ�΀ZŝŐŚƚ�ŽĨ�
KĨĨƐĞƚ΁�ŽĨ�ƚŚĞ�hŶŝĨŽƌŵ�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ͘

ϭϭ͘ϭϴ KƌĚĞƌ��ĂŶĐĞůůĂƚŝŽŶ ^ƚĂƚĞ�ŵĂǇ�ĐĂŶĐĞů�KƌĚĞƌƐ�ǁŝƚŚŝŶ�Ă�ƌĞĂƐŽŶĂďůĞ�ƉĞƌŝŽĚ�ĂĨƚĞƌ�ŝƐƐƵĂŶĐĞ�ĂŶĚ�Ăƚ�ŝƚƐ�ĚŝƐĐƌĞƚŝŽŶ͘�dŚĞ�ƐĂŵĞ�
ŵĞƚŚŽĚ�ĂƐ�ƚŚĂƚ�ƵƐĞĚ�ĨŽƌ�ŽƌĚĞƌŝŶŐ�ǁŝůů�ďĞ�ƵƐĞĚ�ĨŽƌ�ĐĂŶĐĞůůĂƚŝŽŶ͘�/Ĩ�^ƚĂƚĞ�ĐĂŶĐĞůƐ�ĂŶ�KƌĚĞƌ͕�ƚŚĞŶ�
^ƚĂƚĞ�ƐŚĂůů͗

ϭ͘ ƉĂǇ��ŽŶƚƌĂĐƚŽƌ�ĨŽƌ�ĂŶǇ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�DĂƚĞƌŝĂůƐ�ĂŶĚ�^ĞƌǀŝĐĞƐ�ĨƌŽŵ�ƚŚĂƚ�KƌĚĞƌ�ƚŚĂƚ�ŚĂǀĞ�
ďĞĞŶ�ƉƌŽƉĞƌůǇ�ĚĞůŝǀĞƌĞĚ�Žƌ�ƉĞƌĨŽƌŵĞĚ�ĂƐ�ŽĨ�ƚŚĞ�ĐĂŶĐĞůůĂƚŝŽŶ�ĞĨĨĞĐƚŝǀĞ�ĚĂƚĞ�ƉůƵƐ�ϭ�;ŽŶĞͿ�
ĂĚĚŝƚŝŽŶĂů�ďƵƐŝŶĞƐƐ�ĚĂǇ͖

ƌĞŝŵďƵƌƐĞ��ŽŶƚƌĂĐƚŽƌ�ĨŽƌ͗



ŝƚƐ�ĂĐƚƵĂů͕�ĚŽĐƵŵĞŶƚĞĚ�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ŝŶ�ĨƵůĨŝůůŝŶŐ�ƚŚĞ�KƌĚĞƌ�ƵƉ�ƚŽ�ƚŚĞ�ĐĂŶĐĞůůĂƚŝŽŶ�
ĞĨĨĞĐƚŝǀĞ�ĚĂƚĞ�ƉůƵƐ�ϭ�;ŽŶĞͿ�ĂĚĚŝƚŝŽŶĂů�ďƵƐŝŶĞƐƐ�ĚĂǇ͖�ĂŶĚ

ƚŚĞ�ĐŽƐƚ�ŽĨ�ĂŶǇ�ŽďůŝŐĂƚŝŽŶƐ�ŝƚ�ŝŶĐƵƌƌĞĚ�ĂƐ�ŽĨ�ƚŚĞ�ĐĂŶĐĞůůĂƚŝŽŶ�ĞĨĨĞĐƚŝǀĞ�ĚĂƚĞ�ƉůƵƐ�ϭ�;ŽŶĞͿ�
ĂĚĚŝƚŝŽŶĂů�ďƵƐŝŶĞƐƐ�ĚĂǇ�ƚŚĂƚ�ĚĞŵŽŶƐƚƌĂďůǇ�ĐĂŶŶŽƚ�ďĞ�ĐĂŶĐĞůĞĚ͕�Žƌ�ƚŚĂƚ�ŚĂǀĞ�ƉƌĞͲ
ĞƐƚĂďůŝƐŚĞĚ�ĐĂŶĐĞůĂƚŝŽŶ�ƉĞŶĂůƚŝĞƐ�ƐƉĞĐŝĨŝĞĚ�ŝŶ�ƚŚĞ�ƌĞůĞǀĂŶƚ�^ƵďĐŽŶƚƌĂĐƚƐ͕�ƚŽ�ƚŚĞ�
ĞǆƚĞŶƚ�ƚŚĞ�ƉĞŶĂůƚŝĞƐ�ĂƌĞ�ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�ĐƵƐƚŽŵĂƌǇ�ĨŽƌ�ƚŚĞ�ǁŽƌŬ�ŝŶ�ƋƵĞƐƚŝŽŶ͖�ĂŶĚ

ĐŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŶŽƚ�ĐŚĂƌŐĞ�Žƌ�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĐŚĂƌŐĞ�^ƚĂƚĞ�ĨŽƌ�ĂŶǇ�ŶĞǁ�ĐŽƐƚƐ�ŝƚ�ŝŶĐƵƌƐ�ĂĨƚĞƌ�
ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ĐĂŶĐĞůĂƚŝŽŶ�ŶŽƚŝĐĞ�ƉůƵƐ�ϭ�;ŽŶĞͿ�ďƵƐŝŶĞƐƐ�ĚĂǇ�Žƌ�ĨŽƌ�ĂŶǇ�ůŽƐƚ�ƉƌŽĨŝƚƐ�Žƌ�
ŽƉƉŽƌƚƵŶŝƚǇ͘

�Ǉ�ǁĂǇ�ŽĨ�ƌĞŵŝŶĚĞƌ͕�^ƚĂƚĞ�ŝƐ�ŶŽƚ�ůŝĂďůĞ�ĨŽƌ�ĂŶǇ�ƉƌŽĚƵĐƚƐ�ƚŚĂƚ�ǁĞƌĞ�ƉƌŽĚƵĐĞĚ͕�ƐŚŝƉƉĞĚ͕�Žƌ�
ĚĞůŝǀĞƌĞĚ�Žƌ�ĂŶǇ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ǁĞƌĞ�ƉĞƌĨŽƌŵĞĚ�ďĞĨŽƌĞ��ŽŶƚƌĂĐƚŽƌ�ŚĂĚ�ĂĐŬŶŽǁůĞĚŐĞĚ�ƚŚĞ�
ĐŽƌƌĞƐƉŽŶĚŝŶŐ�KƌĚĞƌ͘

ϭϭ͘ϭϵ WƌŽĚƵĐƚ�^ĂĨĞƚǇ DĂƚĞƌŝĂůƐ�ĂƐͲƐŚŝƉƉĞĚ�ŵƵƐƚ�ĐŽŵƉůǇ�ǁŝƚŚ�ĂƉƉůŝĐĂďůĞ�ƐĂĨĞƚǇ�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ƐƚĂŶĚĂƌĚƐ͘�hŶůĞƐƐ�
ĞǆƉƌĞƐƐůǇ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞ�ŝŶ�ƚŚĞ�^ĐŽƉĞ�ŽĨ�tŽƌŬ͕�^ƚĂƚĞ�ŝƐ�ŶŽƚ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŵĂŬŝŶŐ�ĂŶǇ�
DĂƚĞƌŝĂůƐ�ƐĂĨĞ�Žƌ�ĐŽŵƉůŝĂŶƚ�ĨŽůůŽǁŝŶŐ�ĂĐĐĞƉƚĂŶĐĞ�ĂŶĚ�ŝƐ�ƌĞůǇŝŶŐ�ĞǆĐůƵƐŝǀĞůǇ�ŽŶ��ŽŶƚƌĂĐƚŽƌ�ƚŽ�
ĚĞůŝǀĞƌ�ŽŶůǇ�ƉƌŽĚƵĐƚƐ�ƚŚĂƚ�ĂƌĞ�ĂůƌĞĂĚǇ�ƐĂĨĞ�ĂŶĚ�ĐŽŵƉůŝĂŶƚ͘

ϭϭ͘ϮϬ ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂůƐ �ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƚŝŵĞůǇ�ƉƌŽǀŝĚĞ�^ƚĂƚĞ�ǁŝƚŚ�ĂŶǇ�͞^ĂĨĞƚǇ��ĂƚĂ�^ŚĞĞƚƐ͟�;^�^Ϳ�ĂŶĚ�ĂŶǇ�ŽƚŚĞƌ�ŚĂǌĂƌĚ�
ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�h^��ĞƉĂƌƚŵĞŶƚ�ŽĨ�>ĂďŽƌ͛Ɛ�KĐĐƵƉĂƚŝŽŶĂů�
^ĂĨĞƚǇ�ĂŶĚ�,ĞĂůƚŚ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�;K^,�Ϳ�͞,ĂǌĂƌĚ��ŽŵŵƵŶŝĐĂƚŝŽŶ�^ƚĂŶĚĂƌĚ͟�;ŽĨƚĞŶ�ƌĞĨĞƌƌĞĚ�ƚŽ�
ĂƐ�ƚŚĞ�͞,Ăǌ�Žŵ�ϮϬϭϮ�&ŝŶĂů�ZƵůĞ͟Ϳ�ƚŚĂƚ�ŝƐ�ƌĞĂƐŽŶĂďůǇ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�^ƚĂƚĞ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�
ƌĞŐƵůĂƚŝŽŶƐ�ǁŚĞŶ�ŝƚ�Žƌ�ŝƚƐ�ŽƚŚĞƌ�ĐŽŶƚƌĂĐƚŽƌƐ�ŝŶƐƚĂůů͕�ŚĂŶĚůĞ͕�ŽƉĞƌĂƚĞ͕�ƌĞƉĂŝƌ͕�ŵĂŝŶƚĂŝŶ�Žƌ�ƌĞŵŽǀĞ�
ĂŶǇ�DĂƚĞƌŝĂůƐ͘�EŽƚĞ�ƚŚĂƚ͕�ŝŶ�ƚŚĞ�ƉĂƐƚ͕�ƚŚŽƐĞ�ĚŽĐƵŵĞŶƚƐ�ŵŝŐŚƚ�ŚĂǀĞ�ďĞĞŶ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�͞DĂƚĞƌŝĂů�
^ĂĨĞƚǇ��ĂƚĂ�^ŚĞĞƚƐ͟�Žƌ�͞WƌŽĚƵĐƚ�^ĂĨĞƚǇ��ĂƚĂ�^ŚĞĞƚƐ͕͟�ďƵƚ�^ƚĂƚĞ�;ĂŶĚ�ƚŚŝƐ��ŽŶƚƌĂĐƚͿ�ƵƐĞ�ŽŶůǇ�ƚŚĞ�
ŵŽƌĞ�ƵƉͲƚŽͲĚĂƚĞ�͞^�^͟�ƌĞĨĞƌĞŶĐĞ͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĞŶƐƵƌĞ�ƚŚĂƚ�Ăůů�ŝƚƐ�ƌĞůĞǀĂŶƚ�ƉĞƌƐŽŶŶĞů�
ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ĂŶĚ�ŚĂǌĂƌĚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ͕�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ŝƚ�ƚŚĞǇ�ĂƌĞ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ƚŚĞ�ĚĞƐŝŐŶ͕�ƐŚŝƉƉŝŶŐ͕�ŚĂŶĚůŝŶŐ͕�ĚĞůŝǀĞƌǇ͕�ŝŶƐƚĂůůĂƚŝŽŶ͕�ƌĞƉĂŝƌ�ĂŶĚ�
ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ĂŶǇ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�tŽƌŬ�ƚŚĂƚ�ŝƐ͕�ĐŽŶƚĂŝŶƐ�Žƌ�ǁŝůů�ďĞĐŽŵĞ�ƵƉŽŶ�ƵƐĞ�Ă�ŚĂǌĂƌĚŽƵƐ�
ŵĂƚĞƌŝĂů͕�ǁŝƚŚ�͞ŚĂǌĂƌĚŽƵƐ�ŵĂƚĞƌŝĂů͟�ďĞŝŶŐ�ĂŶǇ�ŵĂƚĞƌŝĂů�Žƌ�ƐƵďƐƚĂŶĐĞ�ƚŚĂƚ�ŝƐ͗�;ϭͿ ŝĚĞŶƚŝĨŝĞĚ�ŶŽǁ�Žƌ�
ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ĂƐ�ďĞŝŶŐ�ŚĂǌĂƌĚŽƵƐ͕�ƚŽǆŝĐ�Žƌ�ĚĂŶŐĞƌŽƵƐ�ƵŶĚĞƌ�ĂƉƉůŝĐĂďůĞ�ůĂǁƐ͖�Žƌ�;ϮͿ�ƐƵďũĞĐƚ�ƚŽ�
ƐƚĂƚƵƚŽƌǇ�Žƌ�ƌĞŐƵůĂƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚ�ŐŽǀĞƌŶŝŶŐ�ƐƉĞĐŝĂů�ŚĂŶĚůŝŶŐ͕�ĚŝƐƉŽƐĂů�Žƌ�ĐůĞĂŶƵƉ͘

ϭϮ͘Ϭ 'ĞŶĞƌĂů�WƌŽǀŝƐŝŽŶƐ�ĨŽƌ�^ĞƌǀŝĐĞƐ�

ϭϮ͘ϭ �ƉƉůŝĐĂďŝůŝƚǇ �ƌƚŝĐůĞ�ϭϮ�ĂƉƉůŝĞƐ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĞ�tŽƌŬ�ŝƐ�Žƌ�ŝŶĐůƵĚĞƐ�^ĞƌǀŝĐĞƐ͘

ϭϮ͘Ϯ �ŽŵƉƌĞŚĞŶƐŝǀĞ�
^ĞƌǀŝĐĞƐ�KĨĨĞƌŝŶŐ

�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƉƌŽǀŝĚĞ�ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƌĂŶŐĞ�ŽĨ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ǁŚŝĐŚ�Ă�ƉƌŝĐĞ�ŝƐ�ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�
ƚŚĞ�WƌŝĐŝŶŐ �ŽĐƵŵĞŶƚ ĨŽƌ�ŽƌĚĞƌŝŶŐ�ďǇ��ůŝŐŝďůĞ��ŐĞŶĐŝĞƐ͕�ĂŶĚ��ŽͲKƉ��ƵǇĞƌƐ�ŝĨ�ĐŽͲŽƉ�ďƵǇŝŶŐ�
ĂƉƉůŝĞƐ͘�

ϭϮ͘ϯ �ĚĚŝƚŝŽŶĂů�^ĞƌǀŝĐĞƐ ^ƚĂƚĞ�Ăƚ�ŝƚƐ�ĚŝƐĐƌĞƚŝŽŶ�ŵĂǇ�ŵŽĚŝĨǇ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ďǇ��ŽŶƚƌĂĐƚ��ŵĞŶĚŵĞŶƚ�ƚŽ�ŝŶĐůƵĚĞ�
ĂĚĚŝƚŝŽŶĂů�ƐĞƌǀŝĐĞƐ�Žƌ�ƐĞƌǀŝĐĞ�ĐĂƚĞŐŽƌŝĞƐ�ƚŚĂƚ�ĂƌĞ�ǁŝƚŚŝŶ�ƚŚĞ�ŐĞŶĞƌĂů�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�ŽŶĞƐ�ŽƌŝŐŝŶĂůůǇ�
ĐŽǀĞƌĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝĨ�ŝƚ�ĚĞƚĞƌŵŝŶĞƐ�ƚŚĂƚ�ĚŽŝŶŐ�ƐŽ�ŝƐ�ŝŶ�ŝƚƐ�ďĞƐƚ�ŝŶƚĞƌĞƐƚ͘�KŶĐĞ�ƚŚĞ��ŽŶƚƌĂĐƚ�
�ŵĞŶĚŵĞŶƚ�ŝƐ�ĨƵůůǇ�ĞǆĞĐƵƚĞĚ͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƚŚĞŶ�ƵƉĚĂƚĞ�Ăůů�ĂƉƉůŝĐĂďůĞ�ƉƌŝĐĞ�ůŝƐƚƐ�ĂŶĚ�ŵĂŬĞ�
ƚŚĞŵ�ĂǀĂŝůĂďůĞ�ƚŽ�Ăůů�ĂĨĨĞĐƚĞĚ�ĞŶƚŝƚŝĞƐ�Ăƚ�ŶŽ�ĂĚĚŝƚŝŽŶĂů�ĐŽƐƚ͘��ŝƚŚĞƌ�ƉĂƌƚǇ�ŵĂǇ�ŵĂŬĞ�ƚŚĞ�ƌĞƋƵĞƐƚ�ƚŽ�
ĂĚĚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚ͖�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ǁŚŽ�ŵĂŬĞƐ�ƚŚĞ�ƌĞƋƵĞƐƚ͕�ƚŚĞ�ƉĂƌƚŝĞƐ�ƐŚĂůů�ŶĞŐŽƚŝĂƚĞ�ŝŶ�
ŐŽŽĚ�ĨĂŝƚŚ�Ă�ĨĂŝƌ�ƉƌŝĐĞ�ĨŽƌ�ĂŶǇ�ĂĚĚŝƚŝŽŶĂů�ƐĞƌǀŝĐĞƐ͕�ďƵƚ�^ƚĂƚĞ�ŵĂǇ�ĞůĞĐƚ�ŶŽƚ ƚŽ�ĂĚĚ�ƐŽŵĞ�Žƌ�Ăůů�ŽĨ�
ƚŚĞ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƋƵĞƐƚŝŽŶ�ŝĨ�ŶŽ�ĂŐƌĞĞŵĞŶƚ�ŝƐ�ƌĞĂĐŚĞĚ�ŽŶ�ƉƌŝĐŝŶŐ�ŝŶ�Ă�ƚŝŵĞůǇ�ŵĂŶŶĞƌ͘��ŽŶƚƌĂĐƚŽƌ͛Ɛ�
ƌĞƋƵĞƐƚ�Žƌ�ƉƌŽƉŽƐĂů�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�^ƚĂƚĞ͛Ɛ�ƌĞƋƵĞƐƚ�ŵƵƐƚ�ŝŶĐůƵĚĞ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ĚĞŵŽŶƐƚƌĂƚŝŶŐ�
ƚŚĂƚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŝĐĞ�ĨŽƌ�ƚŚĞ�ĂĚĚŝƚŝŽŶĂů�ƐĞƌǀŝĐĞƐ�ŝƐ�ďŽƚŚ�ĨĂŝƌ�ĂŶĚ�ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�ĐŽŵƉĂƌĂďůĞ�ƚŽ�
ƚŚĞ�ŽƌŝŐŝŶĂů�ŽŶĞƐ͘�

ϭϮ͘ϰ KĨĨͲ�ŽŶƚƌĂĐƚ�^ĞƌǀŝĐĞƐ �ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ĚĞƐŝŐŶ�ĂŶĚͬŽƌ�ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ƚŚĞ�^ĞƌǀŝĐĞƐ�ŽƌĚĞƌŝŶŐ�ŵĞƚŚŽĚ�
ƉƌĞǀĞŶƚƐ�KƌĚĞƌƐ�ĨŽƌ�ŽĨĨͲĐŽŶƚƌĂĐƚ�Žƌ�ĞǆĐůƵĚĞĚ�ƐĞƌǀŝĐĞƐ͘�EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ƚŚĂƚ�^ƚĂƚĞ�ŵŝŐŚƚ�ŚĂǀĞ�ŝƚƐ�
ŽǁŶ�ŝŶƚĞƌŶĂů�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ƌƵůĞƐ�ƌĞŐĂƌĚŝŶŐ�ŽĨĨ�ĐŽŶƚƌĂĐƚ�Žƌ�ĞǆĐůƵĚĞĚ�ƐĞƌǀŝĐĞ�ŽƌĚĞƌŝŶŐ͕�ĂŶĚ�
ĞŶĚĞĂǀŽƌƐ�ƚŽ�ƉƌĞǀĞŶƚ�ƐƵĐŚ�ŽƌĚĞƌƐ�ĨƌŽŵ�ŽĐĐƵƌƌŝŶŐ͕��ŽŶƚƌĂĐƚŽƌ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŶŽƚ�ĂĐĐĞƉƚŝŶŐ�ĂŶǇ�
ƐƵĐŚ�KƌĚĞƌƐ͘�^ƚĂƚĞ�ŵĂǇ͕�Ăƚ�ŝƚƐ�ĚŝƐĐƌĞƚŝŽŶ͕�ĐĂŶĐĞů�ĂŶǇ�ƐƵĐŚ�KƌĚĞƌ�ǁŝƚŚŽƵƚ�ŽďůŝŐĂƚŝŽŶ͘��Ɛ�ƵƐĞĚ�
ĂďŽǀĞ͕�͞ŽĨĨͲĐŽŶƚƌĂĐƚ�ƐĞƌǀŝĐĞ͟�ƌĞĨĞƌƐ�ƚŽ�ĂŶǇ�ƐĞƌǀŝĐĞ�ŶŽƚ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂŶĚ�



ĨŽƌ�ǁŚŝĐŚ�ŶŽ�ƉƌŝĐĞ�Žƌ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ĞƐƚĂďůŝƐŚĞĚ�ĐŽŶƚƌĂĐƚƵĂůůǇ͕�ĂŶĚ�͞ĞǆĐůƵĚĞĚ�ƐĞƌǀŝĐĞ͟�
ƌĞĨĞƌƐ�ƚŽ�ĂŶǇ�ƐĞƌǀŝĐĞ�ĞǆƉƌĞƐƐůǇ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͘

ϭϮ͘ϱ ZĞŵŽǀĂů�ŽĨ�WĞƌƐŽŶŶĞů EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ƚŚĂƚ��ŽŶƚƌĂĐƚŽƌ�ŝƐ�ŝŶ�ĞǀĞƌǇ�ĐŝƌĐƵŵƐƚĂŶĐĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŚŝƌŝŶŐ͕�ĂƐƐŝŐŶŝŶŐ͕�
ĚŝƌĞĐƚŝŶŐ͕�ŵĂŶĂŐŝŶŐ͕�ƚƌĂŝŶŝŶŐ͕�ĚŝƐĐŝƉůŝŶŝŶŐ͕�ĂŶĚ�ƌĞǁĂƌĚŝŶŐ�ŝƚƐ�ƉĞƌƐŽŶŶĞů͕�^ƚĂƚĞ�ŵĂǇ�Ăƚ�ŝƚƐ�
ĚŝƐĐƌĞƚŝŽŶ�ĂŶĚ�ǁŝƚŚŽƵƚ�ƚŚĞ�ŽďůŝŐĂƚŝŽŶ�ƚŽ�ĚĞŵŽŶƐƚƌĂƚĞ�ĐĂƵƐĞ�ŝŶƐƚƌƵĐƚ��ŽŶƚƌĂĐƚŽƌ�ƚŽ�ƌĞŵŽǀĞ�ĂŶǇ�ŽĨ�
ŝƚƐ�ƉĞƌƐŽŶŶĞů�ĨƌŽŵ�^ƚĂƚĞ͛Ɛ�ĨĂĐŝůŝƚŝĞƐ�Žƌ�ĨƌŽŵ�ĨƵƌƚŚĞƌ�ĂƐƐŝŐŶŵĞŶƚ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�/Ŷ�ƐƵĐŚ�ĐĂƐĞƐ͕�
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƉƌŽŵƉƚůǇ�ƌĞƉůĂĐĞ�ƚŚĞŵ�ǁŝƚŚ�ŽƚŚĞƌ ƉĞƌƐŽŶŶĞů�ŚĂǀŝŶŐ�ĞƋƵŝǀĂůĞŶƚ�ƋƵĂůŝĨŝĐĂƚŝŽŶƐ͕�
ĞǆƉĞƌŝĞŶĐĞ͕�ĂŶĚ�ĐĂƉĂďŝůŝƚŝĞƐ͘

ϭϮ͘ϲ dƌĂŶƐŝƚŝŽŶƐ �ƵƌŝŶŐ�ĐŽŵŵĞŶĐĞŵĞŶƚ͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĂƚƚĞŶĚ�ƚƌĂŶƐŝƚŝŽŶ�ŵĞĞƚŝŶŐƐ�ǁŝƚŚ�ĂŶǇ�ŽƵƚŐŽŝŶŐ�ǀĞŶĚŽƌƐ�
ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ĂŶĚ�ĞĂƐĞ�ƚŚĞ�ƚƌĂŶƐŝƚŝŽŶ�ƐŽ�ƚŚĂƚ�ƚŚĞ�ĞĨĨĞĐƚ�ŽŶ�^ƚĂƚĞ͛Ɛ�ŽƉĞƌĂƚŝŽŶƐ�ŝƐ�ŬĞƉƚ�ƚŽ�Ă�
ŵŝŶŝŵƵŵ͘�^ƚĂƚĞ�ŵĂǇ�ĞůĞĐƚ�ƚŽ�ŚĂǀĞ�ŽƵƚŐŽŝŶŐ�ǀĞŶĚŽƌƐ�ĐŽŵƉůĞƚĞ�ƐŽŵĞ�Žƌ�Ăůů�ŽĨ�ƚŚĞŝƌ�ǁŽƌŬ�Žƌ�
ŽƌĚĞƌƐ�ŝŶ�ƉƌŽŐƌĞƐƐ�ƚŽ�ĞĂƐĞ�ƚŚĞ�ƚƌĂŶƐŝƚŝŽŶ�ĂƐ�ŝƐ�ƐĂĨĞƐƚ�ĂŶĚ�ŵŽƐƚ�ĞĨĨŝĐŝĞŶƚ�ŝŶ�ĞĂĐŚ�ŝŶƐƚĂŶĐĞ͕�ĞǀĞŶ�ŝĨ�
ƚŚĂƚ�ƐĐŽƉĞ�ŝƐ�ĐŽǀĞƌĞĚ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͘��ŽŶǀĞƌƐĞůǇ͕ ^ƚĂƚĞ�ĂŶƚŝĐŝƉĂƚĞƐ�ŚĂǀŝŶŐ�Ă�ĐŽŶƚŝŶƵĞĚ�ŶĞĞĚ�
ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƵƉŽŶ�ĞǆƉŝƌĂƚŝŽŶ�Žƌ�ĞĂƌůŝĞƌ�ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�
�ĐĐŽƌĚŝŶŐůǇ͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ǁŽƌŬ�ĐůŽƐĞůǇ�ǁŝƚŚ�ĂŶǇ�ŶĞǁ�;ŝŶĐŽŵŝŶŐͿ�ǀĞŶĚŽƌ�ĂŶĚ�^ƚĂƚĞ�ƚŽ�ĞŶƐƵƌĞ�
ĂƐ�ƐŵŽŽƚŚ�ĂŶĚ�ĐŽŵƉůĞƚĞ�Ă�ƚƌĂŶƐĨĞƌ�ĂƐ�ŝƐ�ƉƌĂĐƚŝĐĂďůĞ͘�^ƚĂƚĞ͛Ɛ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ƐŚĂůů�ĐŽŽƌĚŝŶĂƚĞ�Ăůů�
ƚƌĂŶƐŝƚŝŽŶ�ĂĐƚŝǀŝƚŝĞƐ�ĂŶĚ�ĨĂĐŝůŝƚĂƚĞ�ũŽŝŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƚƌĂŶƐŝƚŝŽŶ�ƉůĂŶ�ďǇ�ďŽƚŚ�
�ŽŶƚƌĂĐƚŽƌ�ĂŶĚ�ƚŚĞ�ŝŶĐŽŵŝŶŐ�ǀĞŶĚŽƌ͘��Ɛ�ǁŝƚŚ�ƚŚĞ�ŝŶĐŽŵŝŶŐ�ƚƌĂŶƐŝƚŝŽŶ͘�^ƚĂƚĞ�ŵĂǇ�ƉĞƌŵŝƚ�
�ŽŶƚƌĂĐƚŽƌ�;ŽƵƚŐŽŝŶŐͿ�ƚŽ�ĐŽŵƉůĞƚĞ�ǁŽƌŬ�Žƌ�ŽƌĚĞƌƐ�ŝŶ�ƉƌŽŐƌĞƐƐ�ƚŽ�ĞĂƐĞ�ƚŚĞ�ƚƌĂŶƐŝƚŝŽŶ�ĂƐ�ŝƐ�ƐĂĨĞƐƚ�
ĂŶĚ�ŵŽƐƚ�ĞĨĨŝĐŝĞŶƚ�ŝŶ�ĞĂĐŚ�ŝŶƐƚĂŶĐĞ͘

ϭϮ͘ϳ �ĐĐƵƌĂĐǇ�ŽĨ�tŽƌŬ �ŽŶƚƌĂĐƚŽƌ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ĂĐĐƵƌĂĐǇ�ŽĨ�ƚŚĞ�^ĞƌǀŝĐĞƐ͕�ĂŶĚ�ƐŚĂůů�ƉƌŽŵƉƚůǇ�ŵĂŬĞ�Ăůů�ŶĞĐĞƐƐĂƌǇ�
ƌĞǀŝƐŝŽŶƐ�Žƌ�ĐŽƌƌĞĐƚŝŽŶƐ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ĞƌƌŽƌƐ�ĂŶĚ�ŽŵŝƐƐŝŽŶƐ�ŽŶ�ŝƚƐ�ƉĂƌƚ�ǁŝƚŚŽƵƚ�ĂĚĚŝƚŝŽŶĂů�
ĐŽŵƉĞŶƐĂƚŝŽŶ͘��ĐĐĞƉƚĂŶĐĞ�ďǇ�^ƚĂƚĞ�ǁŝůů�ŶŽƚ�ƌĞůŝĞǀĞ��ŽŶƚƌĂĐƚŽƌ�ŽĨ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ĐŽƌƌĞĐƚŝŽŶ�ŽĨ�
ĂŶǇ�ĞƌƌŽƌƐ�ĚŝƐĐŽǀĞƌĞĚ�ƐƵďƐĞƋƵĞŶƚůǇ�Žƌ�ŶĞĐĞƐƐĂƌǇ�ĐůĂƌŝĨŝĐĂƚŝŽŶ�ŽĨ�ĂŶǇ�ĂŵďŝŐƵŝƚŝĞƐ͘

ϭϮ͘ϴ ZĞƋƵŝƌĞŵĞŶƚƐ�Ăƚ�
^ĞƌǀŝĐĞƐ�>ŽĐĂƚŝŽŶ

�ŽŶƚƌĂĐƚŽƌ�ƉĞƌƐŽŶŶĞů�ƐŚĂůů�ƉĞƌĨŽƌŵ�ƚŚĞŝƌ�ĂƐƐŝŐŶĞĚ�ƉŽƌƚŝŽŶƐ�ŽĨ�ƚŚĞ�^ĞƌǀŝĐĞƐ�Ăƚ�ƚŚĞ�ƐƉĞĐŝĨŝĐ�ůŽĐĂƚŝŽŶ�
ŝŶĚŝĐĂƚĞĚ�ŝŶ�ƚŚĞ�KƌĚĞƌ�;ŝĨ�ĂƉƉůŝĐĂďůĞͿ͘��ŽŶƚƌĂĐƚŽƌ�ĂĐŬŶŽǁůĞĚŐĞƐ�ƚŚĂƚ�ƚŚĞ�ůŽĐĂƚŝŽŶ�ŵŝŐŚƚ�ďĞ�ŝŶƐŝĚĞ�
ĂŶ�ŝŶĚƵƐƚƌŝĂů�ďƵŝůĚŝŶŐ͕�ŝŶƐƚŝƚƵƚŝŽŶĂů�ďƵŝůĚŝŶŐ͕�Žƌ�ŽŶĞ�ŽĨ�ǀĂƌŝŽƵƐ�ŽĨĨŝĐĞ�ƚǇƉĞƐ�ĂŶĚ�ĐůĂƐƐĞƐ͘�
�ĚĚŝƚŝŽŶĂůůǇ͕�ŝĨ�ƉĞƌĨŽƌŵŝŶŐ�ƚŚĞ�^ĞƌǀŝĐĞƐ�ƌĞƋƵŝƌĞƐ��ŽŶƚƌĂĐƚŽƌ�ƉĞƌƐŽŶŶĞů�ƚŽ�ǁŽƌŬ�ŝŶƐŝĚĞ�Ă�ƐĞĐƵƌĞĚ�
ƉĞƌŝŵĞƚĞƌ�Ăƚ�ĐĞƌƚĂŝŶ�ŝŶƐƚŝƚƵƚŝŽŶĂů�ĨĂĐŝůŝƚŝĞƐ�ƐƵĐŚ�ĂƐ�ƉƌŝƐŽŶƐ�ǁŚĞƌĞ�ƉƌŝŽƌ�ĐůĞĂƌĂŶĐĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ͕�
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĐŽŶƚĂĐƚ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ĚŝƌĞĐƚůǇ�ƚŽ�ĐŽŶĨŝƌŵ�ŝƚƐ�ŵŽƐƚͲĐƵƌƌĞŶƚ�ƐĞĐƵƌŝƚǇ�ĐůĞĂƌĂŶĐĞ�
ƉƌŽĐĞĚƵƌĞƐ͕�ĂůůŽǁĂďůĞ�ŚŽƵƌƐ�ĨŽƌ�ǁŽƌŬ͕�ǀŝƐŝƚŽƌ�ĚƌĞƐƐ�ĐŽĚĞ͕�ĂŶĚ�ŽƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�ƌƵůĞƐ͘�^ƚĂƚĞ�ǁŝůů�
ŶĞŝƚŚĞƌ�ĂůůŽǁ�ĞǆƚƌĂ�ĐŚĂƌŐĞƐ�ĨŽƌ�ǁĂŝƚ�ƚŝŵĞ͕�ĐŽŵĞďĂĐŬƐ͕�Žƌ�ƚŚĞ�ůŝŬĞ�ŶŽƌ�ĞǆĐƵƐĞ�ůĂƚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝĨ�
�ŽŶƚƌĂĐƚŽƌ�ŚĂƐ�ĨĂŝůĞĚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĐŽŶĨŝƌŵĂƚŝŽŶ�Žƌ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ĐŽŶĚŝƚŝŽŶƐ͘

ϭϮ͘ϵ ^ĞƌǀŝĐĞƐ��ĐĐĞƉƚĂŶĐĞ ^ƚĂƚĞ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ŵĂŬĞ�ĂĐĐĞƉƚĂŶĐĞ�ŽĨ�^ĞƌǀŝĐĞƐ�ƐƵďũĞĐƚ�ƚŽ�ĂĐĐĞƉƚĂŶĐĞ�ĐƌŝƚĞƌŝĂ͘�^ƚĂƚĞ�ŵĂǇ�
ĂƉƉůǇ ĂƐ�ĂĐĐĞƉƚĂŶĐĞ�ĐƌŝƚĞƌŝĂ�ĐŽŶĨŽƌŵŝƚǇ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ĂĐĐƵƌĂĐǇ͕�ĐŽŵƉůĞƚĞŶĞƐƐ͕�Žƌ�ŽƚŚĞƌ�
ŝŶĚŝĐĂƚŽƌƐ�ŽĨ�ƋƵĂůŝƚǇ�Žƌ�ŽƚŚĞƌ�ŵĂƚƚĞƌ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ��ŽŶƚƌĂĐƚ�Žƌ�ůĂǁ�ƐƚĂƚĞƐ�Ă�ƌĞƋƵŝƌĞŵĞŶƚ͕�ǁŚĞƚŚĞƌ�
ƐƚĂƚĞĚ�ĚŝƌĞĐƚůǇ�Žƌ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ĂŶŽƚŚĞƌ�ĚŽĐƵŵĞŶƚ͕�ƐƚĂŶĚĂƌĚ͕�ƌĞĨĞƌĞŶĐĞ�ƐƉĞĐŝĨŝĐĂƚŝŽŶ͕�ĞƚĐ͘�^ƚĂƚĞ�
ǁŝůů�ŶŽƚ�ŽǁĞ��ŽŶƚƌĂĐƚŽƌ�ĂŶǇ�ƉĂǇŵĞŶƚ�ĨŽƌ�ƵŶͲĂĐĐĞƉƚĞĚ�^ĞƌǀŝĐĞƐ͖�ĂŶĚ�^ƚĂƚĞ�ŵĂǇ͕�Ăƚ�ŝƚƐ�ĚŝƐĐƌĞƚŝŽŶ͕�
ǁŝƚŚŚŽůĚ�Žƌ�ŵĂŬĞ�ƉĂƌƚŝĂů�ƉĂǇŵĞŶƚ�ĨŽƌ�ĂŶǇ�ƌĞũĞĐƚĞĚ�^ĞƌǀŝĐĞƐ�ŝĨ��ŽŶƚƌĂĐƚŽƌ�ŝƐ�Ɛƚŝůů�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�
ƌĞͲƉĞƌĨŽƌŵŝŶŐ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ĐƵƌŝŶŐ�ƚŚĞ�ŐƌŽƵŶĚƐ�ĨŽƌ�^ƚĂƚĞ͛Ɛ�ƌĞũĞĐƚŝŽŶ͘

ϭϮ͘ϭϬ �ŽƌƌĞĐƚŝǀĞ��ĐƚŝŽŶ�
ZĞƋƵŝƌĞĚ

EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ĂŶǇ�ŽƚŚĞƌ�ŐƵĂƌĂŶƚĞĞƐ͕�ŐĞŶĞƌĂů�ǁĂƌƌĂŶƚŝĞƐ͕�Žƌ�ƉĂƌƚŝĐƵůĂƌ�ǁĂƌƌĂŶƚŝĞƐ��ŽŶƚƌĂĐƚŽƌ�
ŚĂƐ�ŐŝǀĞŶ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ŝĨ��ŽŶƚƌĂĐƚŽƌ�ĨĂŝůƐ�ƚŽ�ƉĞƌĨŽƌŵ�ĂŶǇ�ŵĂƚĞƌŝĂů�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�^ĞƌǀŝĐĞƐ͕�
ŝŶĐůƵĚŝŶŐ�ĨĂŝůŝŶŐ�ƚŽ�ĐŽŵƉůĞƚĞ�ĂŶǇ�ĐŽŶƚƌĂĐƚƵĂů�ĚĞůŝǀĞƌĂďůĞ͕�Žƌ�ŝĨ�ŝƚƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ĨĂŝůƐ�ƚŽ�ŵĞĞƚ�
ĂŐƌĞĞĚͲƵƉŽŶ�ƐĞƌǀŝĐĞ�ůĞǀĞůƐ�Žƌ�ƐĞƌǀŝĐĞ�ƐƚĂŶĚĂƌĚƐ�ƐĞƚ�ŽƵƚ�ŝŶ�Žƌ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ƚŚĞŶ�
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƉĞƌĨŽƌŵ�Ă�ƌŽŽƚͲĐĂƵƐĞ�ĂŶĂůǇƐŝƐ�ƚŽ�ŝĚĞŶƚŝĨǇ�ƚŚĞ�ƐŽƵƌĐĞ�ŽĨ�ƚŚĞ�ĨĂŝůƵƌĞ�ĂŶĚ�ƵƐĞ�Ăůů�
ĐŽŵŵĞƌĐŝĂůůǇ�ƌĞĂƐŽŶĂďůĞ�ĞĨĨŽƌƚƐ�ƚŽ�ĐŽƌƌĞĐƚ�ƚŚĞ�ĨĂŝůƵƌĞ�ĂŶĚ�ŵĞĞƚ�ƚŚĞ��ŽŶƚƌĂĐƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƐ�
ƉƌŽŵƉƚůǇ�ĂƐ�ŝƐ�ƉƌĂĐƚŝĐĂů͘�

Ϯ͘ �ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƉƌŽǀŝĚĞ�ƚŽ�^ƚĂƚĞ�Ă�ƌĞƉŽƌƚ�ĚĞƚĂŝůŝŶŐ�ƚŚĞ�ŝĚĞŶƚŝĨŝĞĚ�ĐĂƵƐĞ�ĂŶĚ�ƐĞƚƚŝŶŐ�ŽƵƚ�
ŝƚƐ�ĚĞƚĂŝůĞĚ�ĐŽƌƌĞĐƚŝǀĞ�ĂĐƚŝŽŶ�ƉůĂŶ�ƉƌŽŵƉƚůǇ�ĂĨƚĞƌ�ƚŚĞ�ĚĂƚĞ�ƚŚĞ�ĨĂŝůƵƌĞ�ŽĐĐƵƌƌĞĚ�;Žƌ�ƚŚĞ�
ĚĂƚĞ�ǁŚĞŶ�ƚŚĞ�ĨĂŝůƵƌĞ�ĨŝƌƐƚ�ďĞĐĂŵĞ�ĂƉƉĂƌĞŶƚ͕�ŝĨ�ŝƚ�ǁĂƐ�ŶŽƚ�ĂƉƉĂƌĞŶƚ�ŝŵŵĞĚŝĂƚĞůǇ�ĂĨƚĞƌ�
ŽĐĐƵƌƌĞŶĐĞͿ͘�

ϯ͘ ^ƚĂƚĞ�ŵĂǇ�ĚĞŵĂŶĚ�ƚŽ�ƌĞǀŝĞǁ�ĂŶĚ�ĂƉƉƌŽǀĞ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĂŶĂůǇƐŝƐ�ĂŶĚ�ƉůĂŶƐ͕�ĂŶĚ�
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŵĂŬĞ�ĂŶǇ�ĐŽƌƌĞĐƚŝŽŶƐ�^ƚĂƚĞ�ŝŶƐƚƌƵĐƚƐ�ĂŶĚ�ĂĚŽƉƚ�^ƚĂƚĞ͛Ɛ�



ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƐŽ�ĨĂƌ�ĂƐ�ŝƐ�ĐŽŵŵĞƌĐŝĂůůǇ�ƉƌĂĐƚŝĐĂďůĞ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�^ƚĂƚĞ�ŵĂǇ�ŝŶƐŝƐƚ�
ŽŶ�ĂŶǇ�ŵĞĂƐƵƌĞƐ�ŝƚ�ĚĞƚĞƌŵŝŶĞƐ�ǁŝƚŚŝŶ�ƌĞĂƐŽŶ�ƚŽ�ďĞ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ƐĂĨĞƚǇ�Žƌ�ƉƌŽƚĞĐƚŝŶŐ�
ƉƌŽƉĞƌƚǇ�ĂŶĚ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘

ϰ͘ �ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƚĂŬĞ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ĂĐƚŝŽŶ�ƚŽ�ĂǀŽŝĚ�ĂŶǇ�ůŝŬĞ�ĨĂŝůƵƌĞ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͕�ŝĨ�ĚŽŝŶŐ�
ƐŽ�ŝƐ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂŶĚ�ƉƌĂĐƚŝĐĂďůĞ�ƵŶĚĞƌ�ƚŚĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘

ϭϯ͘Ϭ �ĂƚĂ�ĂŶĚ�/ŶĨŽƌŵĂƚŝŽŶ�,ĂŶĚůŝŶŐ

ϭϯ͘ϭ �ƉƉůŝĐĂďŝůŝƚǇ �ƌƚŝĐůĞ�ϭϮ�ĂƉƉůŝĞƐ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĞ�tŽƌŬ�ŝŶĐůƵĚĞƐ�ŚĂŶĚůŝŶŐ�ŽĨ�ĂŶǇ�;ϭͿ�^ƚĂƚĞ͛Ɛ�ƉƌŽƉƌŝĞƚĂƌǇ�ĂŶĚ�
ƐĞŶƐŝƚŝǀĞ�ĚĂƚĂ�Žƌ�;ϮͿ�ĐŽŶĨŝĚĞŶƚŝĂů�Žƌ�ĂĐĐĞƐƐͲƌĞƐƚƌŝĐƚĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽďƚĂŝŶĞĚ�ĨƌŽŵ�^ƚĂƚĞ�Žƌ�ĨƌŽŵ�
ŽƚŚĞƌƐ�Ăƚ�^ƚĂƚĞ͛Ɛ�ďĞŚĞƐƚ͘

ϭϯ͘Ϯ �ĂƚĂ�WƌŽƚĞĐƚŝŽŶ�ĂŶĚ�
�ŽŶĨŝĚĞŶƚŝĂůŝƚǇ�ŽĨ�
/ŶĨŽƌŵĂƚŝŽŶ

�ŽŶƚƌĂĐƚŽƌ�ǁĂƌƌĂŶƚƐ�ƚŚĂƚ�ŝƚ�ǁŝůů�ĞƐƚĂďůŝƐŚ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ƉƌŽĐĞĚƵƌĞƐ�ĂŶĚ�ĐŽŶƚƌŽůƐ�ĂĐĐĞƉƚĂďůĞ�ƚŽ�
^ƚĂƚĞ�ĨŽƌ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�^ƚĂƚĞ͛Ɛ�ƉƌŽƉƌŝĞƚĂƌǇ�ĂŶĚ�ƐĞŶƐŝƚŝǀĞ�ĚĂƚĂ�ŝƐ�ƉƌŽƚĞĐƚĞĚ�ĨƌŽŵ�ƵŶĂƵƚŚŽƌŝǌĞĚ�
ĂĐĐĞƐƐ�ĂŶĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽďƚĂŝŶĞĚ�ĨƌŽŵ�^ƚĂƚĞ�Žƌ�ŽƚŚĞƌƐ�ŝŶ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ŝƚƐ�ĐŽŶƚƌĂĐƚƵĂů�ĚƵƚŝĞƐ�ŝƐ�
ŶŽƚ�ŵŝƐŚĂŶĚůĞĚ͕�ŵŝƐƵƐĞĚ͕�Žƌ�ŝŶĂƉƉƌŽƉƌŝĂƚĞůǇ�ƌĞůĞĂƐĞĚ�Žƌ�ĚŝƐĐůŽƐĞĚ͘�&Žƌ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƚŚŝƐ�
ƉĂƌĂŐƌĂƉŚ͕�Ăůů�ĚĂƚĂ�ĐƌĞĂƚĞĚ�ďǇ��ŽŶƚƌĂĐƚŽƌ�ŝŶ�ĂŶǇ�ǁĂǇ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ƉƌŽǀŝĚĞĚ�ƚŽ�
�ŽŶƚƌĂĐƚŽƌ�ďǇ�^ƚĂƚĞ͕�Žƌ�ƉƌĞƉĂƌĞĚ�ďǇ�ŽƚŚĞƌƐ�ĨŽƌ�^ƚĂƚĞ�ĂƌĞ�ƉƌŽƉƌŝĞƚĂƌǇ�ƚŽ�^ƚĂƚĞ͕�ĂŶĚ�Ăůů�ŝŶĨŽƌŵĂƚŝŽŶ�
ďǇ�ƚŚŽƐĞ�ƐĂŵĞ�ĂǀĞŶƵĞƐ�ŝƐ�^ƚĂƚĞ͛Ɛ�ĐŽŶĨŝĚĞŶƚŝĂů�ŝŶĨŽƌŵĂƚŝŽŶ͘�dŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ�
ǁĂƌƌĂŶƚ͗

ϭ͘ �ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů͗�;ĂͿ�ŶŽƚŝĨǇ�^ƚĂƚĞ�ŝŵŵĞĚŝĂƚĞůǇ�ŽĨ�ĂŶǇ�ƵŶĂƵƚŚŽƌŝǌĞĚ�ĂĐĐĞƐƐ�Žƌ�
ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ĚŝƐĐůŽƐƵƌĞƐ͕�ǁŚĞƚŚĞƌ�ƐƚĞŵŵŝŶŐ�ĨƌŽŵ�ĂŶ�ĞǆƚĞƌŶĂů�ƐĞĐƵƌŝƚǇ�ďƌĞĂĐŚ͕�ŝŶƚĞƌŶĂů�
ďƌĞĂĐŚ͕�ƐǇƐƚĞŵ�ĨĂŝůƵƌĞ͕�Žƌ�ƉƌŽĐĞĚƵƌĂů�ůĂƉƐĞ͖�;ďͿ�ĐŽŽƉĞƌĂƚĞ�ǁŝƚŚ�^ƚĂƚĞ�ƚŽ�ŝĚĞŶƚŝĨǇ�ƚŚĞ�
ƐŽƵƌĐĞ�Žƌ�ĐĂƵƐĞ�ŽĨ�ĂŶĚ�ƌĞƐƉŽŶĚ�ƚŽ�ĞĂĐŚ�ƵŶĂƵƚŚŽƌŝǌĞĚ�ĂĐĐĞƐƐ�Žƌ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�
ĚŝƐĐůŽƐƵƌĞ͖�ĂŶĚ�;ĐͿ�ŶŽƚŝĨǇ�^ƚĂƚĞ�ƉƌŽŵƉƚůǇ�ŽĨ�ĂŶǇ�ƐĞĐƵƌŝƚǇ�ƚŚƌĞĂƚ�ƚŚĂƚ�ĐŽƵůĚ�ƌĞƐƵůƚ�ŝŶ�
ƵŶĂƵƚŚŽƌŝǌĞĚ�ĂĐĐĞƐƐ�Žƌ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ĚŝƐĐůŽƐƵƌĞƐ͖�ĂŶĚ

�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŶŽƚ͗�;ĂͿ�ƌĞůĞĂƐĞ�ĂŶǇ�ƐƵĐŚ�ĚĂƚĂ�Žƌ�ĂůůŽǁ�ŝƚ�ƚŽ�ďĞ�ƌĞůĞĂƐĞĚ�Žƌ�ĚŝǀƵůŐĞ�ĂŶǇ�ƐƵĐŚ�
ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ĂŶǇŽŶĞ�ŽƚŚĞƌ�ƚŚĂŶ�ŝƚƐ�ĞŵƉůŽǇĞĞƐ�Žƌ�ŽĨĨŝĐĞƌƐ�ĂƐ�ŶĞĞĚĞĚ�ĨŽƌ�ĞĂĐŚ�ƉĞƌƐŽŶ͛Ɛ�
ŝŶĚŝǀŝĚƵĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ŚŝƐ�Žƌ�ŚĞƌ�ĚƵƚŝĞƐ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ƵŶůĞƐƐ�^ƚĂƚĞ�ŚĂƐ�ĂŐƌĞĞĚ�
ŽƚŚĞƌǁŝƐĞ�ŝŶ�ĂĚǀĂŶĐĞ�ĂŶĚ�ŝŶ�ǁƌŝƚŝŶŐ͖�Žƌ�;ďͿ�ƌĞƐƉŽŶĚ�ƚŽ�ĂŶǇ�ƌĞƋƵĞƐƚƐ�ŝƚ�ƌĞĐĞŝǀĞƐ�ĨƌŽŵ�Ă�
ƚŚŝƌĚ�ƉĂƌƚǇ�ĨŽƌ�ƐƵĐŚ�ĚĂƚĂ�Žƌ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ĂŶĚ�ŝŶƐƚĞĂĚ�ƌŽƵƚĞ�Ăůů�ƐƵĐŚ�ƌĞƋƵĞƐƚƐ�ƚŽ�^ƚĂƚĞ͛Ɛ�
ĚĞƐŝŐŶĂƚĞĚ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ͘

ϭϯ͘ϯ WĞƌƐŽŶĂůůǇ�/ĚĞŶƚŝĨŝĂďůĞ�
/ŶĨŽƌŵĂƚŝŽŶ

tŝƚŚŽƵƚ�ůŝŵŝƚŝŶŐ�ƚŚĞ�ŐĞŶĞƌĂůŝƚǇ�ŽĨ�ƉĂƌĂŐƌĂƉŚ�ϭϯ͘Ϯ͕��ŽŶƚƌĂĐƚŽƌ�ǁĂƌƌĂŶƚƐ�ƚŚĂƚ�ŝƚ�ǁŝůů�ƉƌŽƚĞĐƚ�ĂŶǇ�
ƉĞƌƐŽŶĂůůǇ�ŝĚĞŶƚŝĨŝĂďůĞ�ŝŶĨŽƌŵĂƚŝŽŶ�;͞W//͟Ϳ�ďĞůŽŶŐŝŶŐ�ƚŽ�^ƚĂƚĞ͛Ɛ�ĞŵƉůŽǇĞĞƐ͛�Žƌ�ŽƚŚĞƌ�ĐŽŶƚƌĂĐƚŽƌƐ�
Žƌ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ŐĞŶĞƌĂů�ƉƵďůŝĐ�ƚŚĂƚ�ŝƚ�ƌĞĐĞŝǀĞƐ�ĨƌŽŵ�^ƚĂƚĞ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ĂĐƋƵŝƌĞƐ�ŝŶ�ŝƚƐ�
ƉĞƌĨŽƌŵĂŶĐĞ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�

&Žƌ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƚŚŝƐ�ƉĂƌĂŐƌĂƉŚ͗�

ϭ͘ W//�ŚĂƐ�ƚŚĞ�ŵĞĂŶŝŶŐ�ŐŝǀĞŶ�ŝŶ�ƚŚĞ�΀ĨĞĚĞƌĂů΁�KĨĨŝĐĞ�ŽĨ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ�;KD�Ϳ�
DĞŵŽƌĂŶĚƵŵ�DͲϬϳͲϭϲ�^ĂĨĞŐƵĂƌĚŝŶŐ��ŐĂŝŶƐƚ�ĂŶĚ�ZĞƐƉŽŶĚŝŶŐ�ƚŽ�ƚŚĞ��ƌĞĂĐŚ�ŽĨ�
WĞƌƐŽŶĂůůǇ�/ĚĞŶƚŝĨŝĂďůĞ�/ŶĨŽƌŵĂƚŝŽŶ͖�ĂŶĚ

͞ƉƌŽƚĞĐƚ͟�ŵĞĂŶƐ�ƚĂŬŝŶŐ�ŵĞĂƐƵƌĞƐ�ƚŽ�ƐĂĨĞŐƵĂƌĚ�ƉĞƌƐŽŶĂůůǇ�ŝĚĞŶƚŝĨŝĂďůĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�
ƉƌĞǀĞŶƚ�ŝƚƐ�ďƌĞĂĐŚ�ƚŚĂƚ�ĂƌĞ�ĨƵŶĐƚŝŽŶĂůůǇ�ĞƋƵŝǀĂůĞŶƚ�ƚŽ�ƚŚŽƐĞ�ĐĂůůĞĚ�ĨŽƌ�ŝŶ�ƚŚĂƚ�KD��
ŵĞŵŽƌĂŶĚƵŵ�ĂŶĚ�ĞůĂďŽƌĂƚĞĚ�ŽŶ�ŝŶ�ƚŚĞ�΀ĨĞĚĞƌĂů΁�'ĞŶĞƌĂů�^ĞƌǀŝĐĞƐ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�;'^�Ϳ�
�ŝƌĞĐƚŝǀĞ��/K�W�ϮϭϴϬ͘ϭ�'^��ZƵůĞƐ�ŽĨ��ĞŚĂǀŝŽƌ�ĨŽƌ�,ĂŶĚůŝŶŐ�WĞƌƐŽŶĂůůǇ�/ĚĞŶƚŝĨŝĂďůĞ�
/ŶĨŽƌŵĂƚŝŽŶ͘

EKd��;ϭͿ͗�&Žƌ�ĐŽŶǀĞŶŝĞŶĐĞ�ŽĨ�ƌĞĨĞƌĞŶĐĞ�ŽŶůǇ͕�ƚŚĞ�KD��ŵĞŵŽƌĂŶĚƵŵ�ŝƐ�ĂǀĂŝůĂďůĞ�Ăƚ͗

KWWSV���ZZZ�ZKLWHKRXVH�JRY�VLWHV�ZKLWHKRXVH�JRY�ILOHV�RPE�PHPRUDQGD������P������SGI

EKd��;ϮͿ͗�&Žƌ�ĐŽŶǀĞŶŝĞŶĐĞ�ŽĨ�ƌĞĨĞƌĞŶĐĞ�ŽŶůǇ͕�ƚŚĞ�'^��ĚŝƌĞĐƚŝǀĞ�ŝƐ�ĂǀĂŝůĂďůĞ�Ăƚ͗

KWWS���ZZZ�JVD�JRY�SRUWDO�GLUHFWLYH�G��FRQWHQW�������

ϭϯ͘ϰ WƌŽƚĞĐƚĞĚ�,ĞĂůƚŚ�
/ŶĨŽƌŵĂƚŝŽŶ

�ŽŶƚƌĂĐƚŽƌ�ǁĂƌƌĂŶƚƐ�ƚŚĂƚ͕�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝŶǀŽůǀĞƐ�ŝŶĚŝǀŝĚƵĂůůǇ�
ŝĚĞŶƚŝĨŝĂďůĞ�ŚĞĂůƚŚ�ŝŶĨŽƌŵĂƚŝŽŶ�;ƌĞĨĞƌƌĞĚ�ƚŽ�ŚĞƌĞŝŶĂĨƚĞƌ�ĂƐ�ƉƌŽƚĞĐƚĞĚ�ŚĞĂůƚŚ�ŝŶĨŽƌŵĂƚŝŽŶ�;͞W,/͟Ϳ�
ĂŶĚ�ĞůĞĐƚƌŽŶŝĐ�W,/�;͞ĞW,/͟Ϳ�ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ�ƚŚĞ�WƌŝǀĂĐǇ�ZƵůĞ�ƌĞĨĞƌƌĞĚ�ƚŽ�ďĞůŽǁͿ͕�ŝƚ͗

ϭ͘ ŝƐ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ĂŶĚ�ǁŝůů�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽůůĞĐƚŝǀĞ�
ƌĞŐƵůĂƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƌĞŐĂƌĚŝŶŐ�ƉĂƚŝĞŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌŝǀĂĐǇ�ƉƌŽƚĞĐƚŝŽŶ͗�;ĂͿ ƚŚĞ�
͞WƌŝǀĂĐǇ�ZƵůĞ͟�ŝŶ��&Z�ϰϱ�WĂƌƚ�ϭϲϬ�ĂŶĚ�WĂƌƚ�ϭϲϰ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ ,ĞĂůƚŚ�/ŶƐƵƌĂŶĐĞ�



WŽƌƚĂďŝůŝƚǇ�ĂŶĚ��ĐĐŽƵŶƚĂďŝůŝƚǇ��Đƚ�;͞,/W��͟Ϳ�ŽĨ�ϭϵϵϲ͖�;ďͿ��ƌŝǌŽŶĂ�ůĂǁƐ͕�ƌƵůĞƐ͕�ĂŶĚ�
ƌĞŐƵůĂƚŝŽŶƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�W,/ͬĞW,/�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ƉƌĞĞŵƉƚĞĚ�ďǇ��&Z ϰϱͲϭϲϬ;�Ϳ�Žƌ�ƚŚĞ�
�ŵƉůŽǇĞĞ�ZĞƚŝƌĞŵĞŶƚ�/ŶĐŽŵĞ�^ĞĐƵƌŝƚǇ��Đƚ�ŽĨ�ϭϵϳϰ�;͞�Z/^�͟Ϳ�ĂƐ�ĂŵĞŶĚĞĚ͖�ĂŶĚ�;ĐͿ�
^ƚĂƚĞ͛Ɛ�ĐƵƌƌĞŶƚ�ĂŶĚ�ƉƵďůŝƐŚĞĚ�W,/ͬĞW,/�ƉƌŝǀĂĐǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ͖

ǁŝůů�ĐŽŽƉĞƌĂƚĞ�ǁŝƚŚ�^ƚĂƚĞ�ŝŶ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƉĞƌĨŽƌŵŝŶŐ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ƐŽ�ƚŚĂƚ�ďŽƚŚ�^ƚĂƚĞ�
ĂŶĚ��ŽŶƚƌĂĐƚŽƌ�ƐƚĂǇ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŶ�;ϭͿ ĂďŽǀĞ͖�ĂŶĚ

ǁŝůů�ƐŝŐŶ�ĂŶǇ�ĚŽĐƵŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ƌĞĂƐŽŶĂďůǇ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŬĞĞƉ�ďŽƚŚ�^ƚĂƚĞ�ĂŶĚ��ŽŶƚƌĂĐƚŽƌ�ŝŶ�
ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŶ�;ϭͿ ĂďŽǀĞ͕�ŝŶ�ƉĂƌƚŝĐƵůĂƌ�͞�ƵƐŝŶĞƐƐ��ƐƐŽĐŝĂƚĞ�
�ŐƌĞĞŵĞŶƚƐ͟�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�WƌŝǀĂĐǇ�ZƵůĞ͘

EKd�͗�&Žƌ�ĐŽŶǀĞŶŝĞŶĐĞ�ŽĨ�ƌĞĨĞƌĞŶĐĞ�ŽŶůǇ͕�ƚŚĞ�WƌŝǀĂĐǇ�ZƵůĞ�ŝƐ�ĂǀĂŝůĂďůĞ�Ăƚ͗

ŚƚƚƉ͗ͬͬǁǁǁ͘ŚŚƐ͘ŐŽǀͬŚŝƉĂĂͬĨŽƌͲƉƌŽĨĞƐƐŝŽŶĂůƐͬƉƌŝǀĂĐǇͬŝŶĚĞǆ͘Śƚŵů

ϭϰ͘Ϭ /ŶĨŽƌŵĂƚŝŽŶ�dĞĐŚŶŽůŽŐǇ�tŽƌŬ
ϭϰ͘ϭ �ƉƉůŝĐĂďŝůŝƚǇ �ƌƚŝĐůĞ�ϭϰ�ĂƉƉůŝĞƐ�ƚŽ�ĂŶǇ�/ŶǀŝƚĂƚŝŽŶ�ĨŽƌ��ŝĚƐ͕�ZĞƋƵĞƐƚ�ĨŽƌ�WƌŽƉŽƐĂůƐ͕�Žƌ�ZĞƋƵĞƐƚ�ĨŽƌ�YƵŽƚĂƚŝŽŶƐ�ĨŽƌ�

Η/ŶĨŽƌŵĂƚŝŽŶ�dĞĐŚŶŽůŽŐǇ͕Η�ĂƐ�ĚĞĨŝŶĞĚ�/Ŷ��͘Z͘^͘�Α�ϰϭͲϯϱϬϭ;ϲͿ�ϲ͗�͞�͘�͘�͘�ĐŽŵƉƵƚĞƌŝǌĞĚ�ĂŶĚ�ĂƵǆŝůŝĂƌǇ�
ĂƵƚŽŵĂƚĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌŽĐĞƐƐŝŶŐ͕�ƚĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ĂŶĚ�ƌĞůĂƚĞĚ�ƚĞĐŚŶŽůŽŐǇ͕�ŝŶĐůƵĚŝŶŐ�
ŚĂƌĚǁĂƌĞ͕�ƐŽĨƚǁĂƌĞ͕�ǀĞŶĚŽƌ�ƐƵƉƉŽƌƚ�ĂŶĚ�ƌĞůĂƚĞĚ�ƐĞƌǀŝĐĞƐ͕�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ƉƌŽũĞĐƚƐ͟�ŝĨ�ĂŶĚ�ƚŽ�ƚŚĞ�
ĞǆƚĞŶƚ�ƚŚĂƚ�ƚŚĞ�tŽƌŬ�ŝƐ�Žƌ�ŝŶĐůƵĚĞƐ�/ŶĨŽƌŵĂƚŝŽŶ�dĞĐŚŶŽůŽŐǇ͘��

ϭϰ͘Ϯ �ĂĐŬŐƌŽƵŶĚ��ŚĞĐŬƐ �ĂĐŚ�ŽĨ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ƉĞƌƐŽŶŶĞů�ǁŚŽ�ŝƐ�ĂŶ�ĂƉƉůŝĐĂŶƚ�ĨŽƌ�ĂŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚĞĐŚŶŽůŽŐǇ�ƉŽƐŝƚŝŽŶ�ŵƵƐƚ�
ƵŶĚĞƌŐŽ�ƚŚĞ�ƐĞĐƵƌŝƚǇ�ĐůĞĂƌĂŶĐĞ�ĂŶĚ�ďĂĐŬŐƌŽƵŶĚ�ĐŚĞĐŬ�ƉƌŽĐĞĚƵƌĞ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ĨŝŶŐĞƌƉƌŝŶƚŝŶŐ͕�
ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ��͘Z͘^�Α�ϰϭͲϳϭϬ͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŽďƚĂŝŶ�ĂŶĚ�ƉĂǇ�ĨŽƌ�ƚŚĞ�ƐĞĐƵƌŝƚǇ�ĐůĞĂƌĂŶĐĞ�ĂŶĚ�
ďĂĐŬŐƌŽƵŶĚ�ĐŚĞĐŬ͘��ŽŶƚƌĂĐƚŽƌ�ƉĞƌƐŽŶŶĞů�ǁŚŽ�ǁŝůů�ŚĂǀĞ�ĂĚŵŝŶŝƐƚƌĂƚŽƌ�ƉƌŝǀŝůĞŐĞƐ�ŽŶ�Ă�^ƚĂƚĞ�
ŶĞƚǁŽƌŬ�ŵƵƐƚ�ĂĚĚŝƚŝŽŶĂůůǇ�ƉƌŽǀŝĚĞ�ŝĚĞŶƚŝƚǇ�ĂŶĚ�ĂĚĚƌĞƐƐ�ǀĞƌŝĨŝĐĂƚŝŽŶ�ĂŶĚ�ƵŶĚĞƌŐŽ�^ƚĂƚĞͲƐƉĞĐŝĨŝĞĚ�
ƚƌĂŝŶŝŶŐ�ĨŽƌ�ƵŶĞƐĐŽƌƚĞĚ�ĂĐĐĞƐƐ͕�ĐŽŶĨŝĚĞŶƚŝĂůŝƚǇ͕�ƉƌŝǀĂĐǇ͕�ĂŶĚ�ĚĂƚĂ�ƐĞĐƵƌŝƚǇ͘

ϭϰ͘ϯ /ŶĨŽƌŵĂƚŝŽŶ��ĐĐĞƐƐ ϭϰ͘ϯ͘ϭ ^z^d�D�D��^hZ�^͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĞŵƉůŽǇ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐǇƐƚĞŵ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�
ŵĂŝŶƚĞŶĂŶĐĞ͕�ĨƌĂƵĚ�ƉƌĞǀĞŶƚŝŽŶ�ĂŶĚ�ĚĞƚĞĐƚŝŽŶ͕�ĂŶĚ�ĞŶĐƌǇƉƚŝŽŶ�ĂƉƉůŝĐĂƚŝŽŶ�ĂŶĚ�ƚŽŽůƐ�ƚŽ�
ĂŶǇ�ƐǇƐƚĞŵƐ�Žƌ�ŶĞƚǁŽƌŬƐ�ĐŽŶƚĂŝŶŝŶŐ�Žƌ�ƚƌĂŶƐŵŝƚƚŝŶŐ�^ƚĂƚĞ͛Ɛ�ƉƌŽƉƌŝĞƚĂƌǇ�ĚĂƚĂ�Žƌ�
ĐŽŶĨŝĚĞŶƚŝĂů�ŝŶĨŽƌŵĂƚŝŽŶ͘�

ϭϰ͘ϯ͘Ϯ /E�/s/�h�>�D��^hZ�^͘��ŽŶƚƌĂĐƚŽƌ�ƉĞƌƐŽŶŶĞů�ƐŚĂůů�ĐŽŵƉůǇ�ǁŝƚŚ�ĂƉƉůŝĐĂďůĞ�^ƚĂƚĞ�
ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ƌĞŐĂƌĚŝŶŐ�ĚĂƚĂ�ĂĐĐĞƐƐ͕�ƉƌŝǀĂĐǇ͕�ĂŶĚ�ƐĞĐƵƌŝƚǇ͕�ŝŶĐůƵĚŝŶŐ�
ƉƌŽŚŝďŝƚŝŽŶƐ�ŽŶ�ƌĞŵŽƚĞ�ĂĐĐĞƐƐ�ĂŶĚ�ŽďƚĂŝŶŝŶŐ�ĂŶĚ�ŵĂŝŶƚĂŝŶŝŶŐ�ĂĐĐĞƐƐ�/�Ɛ�ĂŶĚ�ƉĂƐƐǁŽƌĚƐ͘�
�ŽŶƚƌĂĐƚŽƌ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ƚŽ�^ƚĂƚĞ�ĨŽƌ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ĂŶǇ�^ƚĂƚĞ�ĂĐĐĞƐƐ�/�Ɛ�ĂŶĚ�ƉĂƐƐǁŽƌĚƐ�
ĂƌĞ�ƵƐĞĚ�ŽŶůǇ�ďǇ�ƚŚĞ�ƉĞƌƐŽŶ�ƚŽ�ǁŚŽŵ�ƚŚĞǇ�ǁĞƌĞ�ŝƐƐƵĞĚ͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĞŶƐƵƌĞ�ƚŚĂƚ�
ƉĞƌƐŽŶŶĞů�ĂƌĞ�ŽŶůǇ�ƉƌŽǀŝĚĞĚ�ƚŚĞ�ŵŝŶŝŵƵŵ�ŽŶůǇ�ƐƵĐŚ�ůĞǀĞů�ŽĨ�ĂĐĐĞƐƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�
ƉĞƌĨŽƌŵ�ŚŝƐ�Žƌ�ĚƵƚŝĞƐ͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŽŶ�ƌĞƋƵĞƐƚ�ƉƌŽǀŝĚĞ�Ă�ĐƵƌƌĞŶƚ�ƌĞŐŝƐƚĞƌ�ŽĨ�ƚŚĞ�
ĂĐĐĞƐƐ�/�Ɛ�ĂŶĚ�ƉĂƐƐǁŽƌĚƐ�ĂŶĚ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ĂĐĐĞƐƐ�ůĞǀĞůƐ�ĐƵƌƌĞŶƚůǇ�ĂƐƐŝŐŶĞĚ�ƚŽ�ŝƚƐ�
ƉĞƌƐŽŶŶĞů͘

ϭϰ͘ϯ͘ϯ ����^^��KEdZK>͘��ŽŶƚƌĂĐƚŽƌ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ƚŽ�^ƚĂƚĞ�ĨŽƌ�ĞŶƐƵƌŝŶŐ ƚŚĂƚ�ŚĂƌĚǁĂƌĞ͕�
ƐŽĨƚǁĂƌĞ͕�ĚĂƚĂ͕�ŝŶĨŽƌŵĂƚŝŽŶ͕�ĂŶĚ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ�ďǇ�^ƚĂƚĞ�Žƌ�ďĞůŽŶŐƐ�ƚŽ�Žƌ�ŝƐ�ŝŶ�
ƚŚĞ�ĐƵƐƚŽĚǇ�ŽĨ�^ƚĂƚĞ�ĂŶĚ�ŝƐ�ĂĐĐĞƐƐĞĚ�Žƌ�ĂĐĐĞƐƐŝďůĞ�ďǇ��ŽŶƚƌĂĐƚŽƌ�ƉĞƌƐŽŶŶĞů�ŝƐ�ŽŶůǇ�ƵƐĞĚ�
ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ĐĂƌƌǇŝŶŐ�ŽƵƚ�ƚŚĞ�tŽƌŬ͕�ĂŶĚ�ŝƐ�ŶĞǀĞƌ�ĐŽŵŵĞƌĐŝĂůůǇ�ĞǆƉůŽŝƚĞĚ�ŝŶ�ĂŶǇ�
ŵĂŶŶĞƌ�ǁŚĂƚƐŽĞǀĞƌ�ŶŽƚ�ĞǆƉƌĞƐƐůǇ�ƉĞƌŵŝƚƚĞĚ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�^ƚĂƚĞ�ŵĂǇ�ƌĞƐƚƌŝĐƚ�
ĂĐĐĞƐƐ�ďǇ��ŽŶƚƌĂĐƚŽƌ�ƉĞƌƐŽŶŶĞů͕�Žƌ�ŝŶƐƚƌƵĐƚ��ŽŶƚƌĂĐƚŽƌ�ƚŽ�ƌĞƐƚƌŝĐƚ�ĂĐĐĞƐƐ�ƚŚĞŝƌ�ĂĐĐĞƐƐ͕�ŝĨ�
ŝŶ�ŝƚƐ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚŝƐ�ƐƵďƉĂƌĂŐƌĂƉŚ�ĂƌĞ�ŶŽƚ�ďĞŝŶŐ�ŵĞƚ͘

ϭϰ͘ϰ WĂƐƐͲdŚƌŽƵŐŚ�
/ŶĚĞŵŶŝƚǇ

ϭϰ͘ϰ͘ϭ /E��DE/dz�&ZKD�d,/Z��W�Zdz͘�&Žƌ�ĐŽŵƉƵƚĞƌ�ŚĂƌĚǁĂƌĞ�Žƌ�ƐŽĨƚǁĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�
tŽƌŬ�ĂƐ�ĚŝƐĐƌĞƚĞ�ƵŶŝƚƐ�ƚŚĂƚ�ǁĞƌĞ�ŵĂŶƵĨĂĐƚƵƌĞĚ�Žƌ�ĚĞǀĞůŽƉĞĚ�ƐŽůĞůǇ�ďǇ�Ă�ƚŚŝƌĚ�ƉĂƌƚǇ͕�
�ŽŶƚƌĂĐƚŽƌ�ŵĂǇ�ƐĂƚŝƐĨǇ�ŝƚƐ�ŝŶĚĞŵŶŝĨŝĐĂƚŝŽŶ�ŽďůŝŐĂƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ďǇ͕�ƚŽ�ƚŚĞ�
ĞǆƚĞŶƚ�ƉĞƌŵŝƐƐŝďůĞ�ďǇ�ůĂǁ͕�ƉĂƐƐŝŶŐ�ƚŚƌŽƵŐŚ�ƚŽ�^ƚĂƚĞ�ƐƵĐŚ�ŝŶĚĞŵŶŝƚǇ�ĂƐ�ŝƚ�ƌĞĐĞŝǀĞƐ�ĨƌŽŵ�
ƚŚĞ�ƚŚŝƌĚͲƉĂƌƚǇ�ƐŽƵƌĐĞ�;ĞĂĐŚ�Ă�͞WĂƐƐͲdŚƌŽƵŐŚ�/ŶĚĞŵŶŝƚǇ͟Ϳ�ĂŶĚ�ĐŽŽƉĞƌĂƚŝŶŐ�ǁŝƚŚ�^ƚĂƚĞ�ŝŶ�
ĞŶĨŽƌĐŝŶŐ�ƚŚĂƚ�ŝŶĚĞŵŶŝƚǇ͘�/Ĩ�ƚŚĞ�ƚŚŝƌĚ�ƉĂƌƚǇ�ĨĂŝůƐ�ƚŽ�ŚŽŶŽƌ�ŝƚƐ�WĂƐƐͲdŚƌŽƵŐŚ�/ŶĚĞŵŶŝƚǇ͕�Žƌ�
ŝĨ�Ă�WĂƐƐͲdŚƌŽƵŐŚ�/ŶĚĞŵŶŝƚǇ�ŝƐ�ŝŶƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ŝŶĚĞŵŶŝĨǇ�^ƚĂƚĞ�/ŶĚĞŵŶŝƚĞĞƐ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�
ĂŶĚ�ĚĞŐƌĞĞ��ŽŶƚƌĂĐƚŽƌ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĚŽ�ďǇ�ƚŚĞ�hŶŝĨŽƌŵ�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ͕�ƚŚĞŶ�
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŝŶĚĞŵŶŝĨǇ͕�ĚĞĨĞŶĚ�ĂŶĚ�ŚŽůĚ�ŚĂƌŵůĞƐƐ�^ƚĂƚĞ�/ŶĚĞŵŶŝƚĞĞƐ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�
ƚŚĞ�WĂƐƐͲdŚƌŽƵŐŚ�/ŶĚĞŵŶŝƚǇ�ĚŽĞƐ�ŶŽƚ͘�



ϭϰ͘ϰ͘Ϯ EKd/&z�K&��>�/D^͘�^ƚĂƚĞ�ƐŚĂůů�ŶŽƚŝĨǇ��ŽŶƚƌĂĐƚŽƌ�ƉƌŽŵƉƚůǇ�ŽĨ�ĂŶǇ�ĐůĂŝŵ�ƚŽ�ǁŚŝĐŚ�Ă�WĂƐƐͲ
dŚƌŽƵŐŚ�/ŶĚĞŵŶŝƚǇ�ŵŝŐŚƚ�ĂƉƉůǇ͘��ŽŶƚƌĂĐƚŽƌ͕�ǁŝƚŚ�ƌĞĂƐŽŶĂďůĞ�ĐŽŶƐƵůƚĂƚŝŽŶ�ĨƌŽŵ�^ƚĂƚĞ͕�
ƐŚĂůů�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ�ĚĞĨĞŶƐĞ�ŽĨ�ĂŶǇ�ĂĐƚŝŽŶ�ŽŶ�ĂŶǇ�ĐůĂŝŵ�ƚŽ�ǁŚŝĐŚ�Ă�WĂƐƐͲdŚƌŽƵŐŚ�
/ŶĚĞŵŶŝƚǇ�ĂƉƉůŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ŶĞŐŽƚŝĂƚŝŽŶƐ�ĨŽƌ�ƐĞƚƚůĞŵĞŶƚ�Žƌ�ĐŽŵƉƌŽŵŝƐĞ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ͗�

;ĂͿ ^ƚĂƚĞ�ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĞůĞĐƚ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ĂĐƚŝŽŶ�Ăƚ�ŝƚƐ�ŽǁŶ�ĞǆƉĞŶƐĞ͖

;ďͿ ^ƚĂƚĞ�ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĂƉƉƌŽǀĞ�Žƌ�ƌĞũĞĐƚ�ĂŶǇ�ƐĞƚƚůĞŵĞŶƚ�Žƌ�ĐŽŵƉƌŽŵŝƐĞ�ŽŶ�
ƌĞĂƐŽŶĂďůĞ�ŐƌŽƵŶĚƐ�ĂŶĚ�ŝĨ�ĚŽŶĞ�ƐŽ�ƚŝŵĞůǇ͖�ĂŶĚ

;ĐͿ ^ƚĂƚĞ�ƐŚĂůů�ŝŶ�ĂŶǇ�ĐĂƐĞ�ĐŽŽƉĞƌĂƚĞ�ŝŶ�ƚŚĞ�ĚĞĨĞŶƐĞ�ĂŶĚ�ĂŶǇ�ƌĞůĂƚĞĚ�ƐĞƚƚůĞŵĞŶƚ�
ŶĞŐŽƚŝĂƚŝŽŶƐ͘

ϭϰ͘ϱ ^ǇƐƚĞŵƐ�ĂŶĚ��ŽŶƚƌŽůƐ /Ŷ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĨŽƌ�^ƚĂƚĞ�ŚĂǀŝŶŐ�ĂŐƌĞĞĚ�ƚŽ�ƉĞƌŵŝƚ�WĂƐƐͲdŚƌŽƵŐŚ�/ŶĚĞŵŶŝƚŝĞƐ�ŝŶ�ůŝĞƵ�ŽĨ�ĚŝƌĞĐƚ�
ŝŶĚĞŵŶŝƚǇ͕��ŽŶƚƌĂĐƚŽƌ�ĂŐƌĞĞƐ�ƚŽ�ĞƐƚĂďůŝƐŚ�ĂŶĚ�ŬĞĞƉ�ŝŶ�ƉůĂĐĞ�ƐǇƐƚĞŵƐ�ĂŶĚ�ĐŽŶƚƌŽůƐ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�
ĞŶƐƵƌĞ�ƚŚĂƚ�^ƚĂƚĞ�ĨƵŶĚƐ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ĂƌĞ�ŶŽƚ�ŬŶŽǁŝŶŐůǇ�ƵƐĞĚ ĨŽƌ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ͕�
ŽƉĞƌĂƚŝŽŶ͕�Žƌ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�DĂƚĞƌŝĂůƐ�Žƌ�^ĞƌǀŝĐĞƐ�ŝŶ�ǀŝŽůĂƚŝŽŶ�ŽĨ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ůĂǁƐ�Žƌ�Ă�
ƚŚŝƌĚ�ƉĂƌƚǇ͛Ɛ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ͘�

ϭϰ͘ϲ ZĞĚƌĞƐƐ�ŽĨ�
/ŶĨƌŝŶŐĞŵĞŶƚ

ϭϰ͘ϲ͘ϭ Z�W>���͕�>/��E^�͕�KZ�DK�/&z͘�/Ĩ��ŽŶƚƌĂĐƚŽƌ�ďĞĐŽŵĞƐ�ĂǁĂƌĞ�ƚŚĂƚ�ĂŶǇ�DĂƚĞƌŝĂůƐ�Žƌ�
^ĞƌǀŝĐĞƐ�ŝŶĨƌŝŶŐĞ͕�Žƌ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ŝŶĨƌŝŶŐŝŶŐ�ŽŶ͕�ĂŶǇ�ƚŚŝƌĚ�ƉĂƌƚǇ͛Ɛ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�
ƌŝŐŚƚƐ͕�ƚŚĞŶ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�Ăƚ�ŝƚƐ�ƐŽůĞ�ĐŽƐƚ�ĂŶĚ�ĞǆƉĞŶƐĞ�ĂŶĚ�ŝŶ�ĐŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ�^ƚĂƚĞ�
ĞŝƚŚĞƌ͗

;ĂͿ ƌĞƉůĂĐĞ�ĂŶǇ�ŝŶĨƌŝŶŐŝŶŐ�ŝƚĞŵƐ�ǁŝƚŚ�ŶŽŶͲŝŶĨƌŝŶŐŝŶŐ�ŽŶĞƐ͖

;ďͿ ŽďƚĂŝŶ�ĨŽƌ�^ƚĂƚĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƵƐŝŶŐ�ƚŚĞ�ŝŶĨƌŝŶŐŝŶŐ�ŝƚĞŵƐ͖�Žƌ

;ĐͿ ŵŽĚŝĨǇ�ƚŚĞ�ŝŶĨƌŝŶŐŝŶŐ�ŝƚĞŵ�ƐŽ�ƚŚĂƚ�ƚŚĞǇ�ďĞĐŽŵĞ�ŶŽŶͲŝŶĨƌŝŶŐŝŶŐ͕�ƐŽ�ůŽŶŐ�ĂƐ�ƚŚĞǇ�
ĐŽŶƚŝŶƵĞ�ƚŽ�ĨƵŶĐƚŝŽŶ�ĂƐ�ƐƉĞĐŝĨŝĞĚ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ŵŽĚŝĨŝĐĂƚŝŽŶ͘

ϭϰ͘ϲ͘Ϯ ��E��>>�d/KE�KWd/KE͘�/Ŷ�ĞǀĞƌǇ�ĐĂƐĞ�ƵŶĚĞƌ�ϭϰ͘ϲ͘ϭ͕�ŝĨ�ŶŽŶĞ�ŽĨ�ƚŚŽƐĞ�ŽƉƚŝŽŶƐ�ĐĂŶ�
ƌĞĂƐŽŶĂďůǇ�ďĞ�ĂĐĐŽŵƉůŝƐŚĞĚ͕�Žƌ�ŝĨ�ƚŚĞ�ĐŽŶƚŝŶƵĞĚ�ƵƐĞ�ŽĨ�ƚŚĞ�ŝŶĨƌŝŶŐŝŶŐ�ŝƚĞŵƐ�ŝƐ�
ŝŵƉƌĂĐƚŝĐĂďůĞ͕�^ƚĂƚĞ�ŵĂǇ�ĐĂŶĐĞů�ƚŚĞ�ƌĞůĞǀĂŶƚ�KƌĚĞƌ�Žƌ�ƚĞƌŵŝŶĂƚĞ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂŶĚ�
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƚĂŬĞ�ďĂĐŬ�ƚŚĞ�ŝŶĨƌŝŶŐŝŶŐ�ŝƚĞŵƐ͘�/Ĩ�^ƚĂƚĞ�ĚŽĞƐ�ĐĂŶĐĞů�ƚŚĞ�KƌĚĞƌ�Žƌ�
ƚĞƌŵŝŶĂƚĞ�ƚŚĞ��ŽŶƚƌĂĐƚ͕��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƌĞĨƵŶĚ�ƚŽ�^ƚĂƚĞ͗

;ĂͿ� ĨŽƌ�ĂŶǇ�ƐŽĨƚǁĂƌĞ�ĐƌĞĂƚĞĚ�ĨŽƌ�^ƚĂƚĞ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ƚŚĞ�ĂŵŽƵŶƚ�^ƚĂƚĞ�ƉĂŝĚ�ƚŽ�
�ŽŶƚĂĐƚŽƌ�ĨŽƌ�ĐƌĞĂƚŝŶŐ�ŝƚ͖�

;ďͿ ĨŽƌ�Ăůů�ŽƚŚĞƌ�DĂƚĞƌŝĂůƐ͕�ƚŚĞ�ŶĞƚ�ďŽŽŬ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ƉƌŽĚƵĐƚ�ƉƌŽǀŝĚĞĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�
ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ĂĐĐŽƵŶƚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ͖�ĂŶĚ

;ĐͿ ĨŽƌ�^ĞƌǀŝĐĞƐ͕�ƚŚĞ�ĂŵŽƵŶƚ�ƉĂŝĚ�ďǇ�^ƚĂƚĞ�Žƌ�ĂŶ�ĂŵŽƵŶƚ�ĞƋƵĂů�ƚŽ�ϭϮ�;ƚǁĞůǀĞͿ�ŵŽŶƚŚƐ�
ŽĨ�ĐŚĂƌŐĞƐ͕�ǁŚŝĐŚĞǀĞƌ�ŝƐ�ůĞƐƐ͘�

ϭϰ͘ϲ͘ϯ͘ �y��Wd/KE^͘��ŽŶƚƌĂĐƚŽƌ�ǁŝůů�ŶŽƚ�ďĞ ůŝĂďůĞ�ĨŽƌ�ĂŶǇ�ĐůĂŝŵ�ŽĨ�ŝŶĨƌŝŶŐĞŵĞŶƚ�ďĂƐĞĚ�ƐŽůĞůǇ�ŽŶ�
ĂŶǇ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ďǇ�Ă�^ƚĂƚĞ�/ŶĚĞŵŶŝƚĞĞ͗�

;ĂͿ ŵŽĚŝĨŝĐĂƚŝŽŶ�Žƌ�ƵƐĞ�ŽĨ�DĂƚĞƌŝĂůƐ�ŽƚŚĞƌ�ƚŚĂŶ�ĂƐ�ĐŽŶƚĞŵƉůĂƚĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚ�Žƌ�
ĞǆƉƌĞƐƐůǇ�ĂƵƚŚŽƌŝǌĞĚ�Žƌ�ƉƌŽƉŽƐĞĚ�ďǇ�Ă��ŽŶƚƌĂĐƚŽƌ�/ŶĚĞŵŶŝƚŽƌ͖�

;ďͿ ŽƉĞƌĂƚŝŽŶ�ŽĨ�DĂƚĞƌŝĂůƐ�ǁŝƚŚ�ĂŶǇ�ŽƉĞƌĂƚŝŶŐ�ƐŽĨƚǁĂƌĞ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĂƚ�ƐƵƉƉůŝĞĚ�ďǇ�
�ŽŶƚƌĂĐƚŽƌ�Žƌ�ĂƵƚŚŽƌŝǌĞĚ�Žƌ�ƉƌŽƉŽƐĞĚ�ďǇ�Ă��ŽŶƚƌĂĐƚŽƌ�/ŶĚĞŵŶŝƚŽƌ͖�Žƌ

;ĐͿ ĐŽŵďŝŶĂƚŝŽŶ�Žƌ�ƵƐĞ�ǁŝƚŚ�ŽƚŚĞƌ�ƉƌŽĚƵĐƚƐ�ŝŶ�Ă�ŵĂŶŶĞƌ�ŶŽƚ�ĐŽŶƚĞŵƉůĂƚĞĚ�ďǇ�ƚŚĞ�
�ŽŶƚƌĂĐƚ�Žƌ�ĞǆƉƌĞƐƐůǇ�ĂƵƚŚŽƌŝǌĞĚ�Žƌ�ƉƌŽƉŽƐĞĚ�ďǇ�Ă��ŽŶƚƌĂĐƚŽƌ�/ŶĚĞŵŶŝƚŽƌ͘

ϭϰ͘ϳ &ŝƌƐƚ�WĂƌƚǇ�>ŝĂďŝůŝƚǇ�
>ŝŵŝƚĂƚŝŽŶ

ϭϰ͘ϳ͘ϭ >/D/d͘�^ƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƉƌŽǀŝƐŽƐ�ƚŚĂƚ�ĨŽůůŽǁ�ďĞůŽǁ�ĂŶĚ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞ�ŝŶ�ƚŚĞ�
^ƉĞĐŝĂů�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ͕�^ƚĂƚĞ͛Ɛ�ĂŶĚ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ƌĞƐƉĞĐƚŝǀĞ�ĨŝƌƐƚ�ƉĂƌƚǇ�ůŝĂďŝůŝƚǇ�
ĂƌŝƐŝŶŐ�ĨƌŽŵ�Žƌ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝƐ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚĞ�ŐƌĞĂƚĞƌ�ŽĨ�Ψϭ͕ϬϬϬ͕ϬϬϬ�;ŽŶĞ�
ŵŝůůŝŽŶ�ĚŽůůĂƌƐͿ�Žƌ�ϯ ;ƚŚƌĞĞͿ�ƚŝŵĞƐ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�ƉƌŝĐĞ�ŽĨ�ƚŚĞ�ƐƉĞĐŝĨŝĐ�DĂƚĞƌŝĂůƐ�Žƌ�^ĞƌǀŝĐĞƐ�
ŐŝǀŝŶŐ�ƌŝƐĞ�ƚŽ�ƚŚĞ ĐůĂŝŵ͘�

ϭϰ͘ϳ͘Ϯ WZKs/^K^͘�dŚŝƐ�ƉĂƌĂŐƌĂƉŚ�ϭϰ͘ϳ ůŝŵŝƚƐ�ůŝĂďŝůŝƚǇ�ĨŽƌ�ĨŝƌƐƚ�ƉĂƌƚǇ�ĚŝƌĞĐƚ͕�ŝŶĚŝƌĞĐƚ͕�ŝŶĐŝĚĞŶƚĂů͕�
ƐƉĞĐŝĂů͕�ƉƵŶŝƚŝǀĞ͕�ĂŶĚ�ĐŽŶƐĞƋƵĞŶƚŝĂů�ĚĂŵĂŐĞƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�tŽƌŬ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�
ůĞŐĂů�ƚŚĞŽƌǇ�ƵŶĚĞƌ�ǁŚŝĐŚ�ƚŚĞ�ůŝĂďŝůŝƚǇ�ŝƐ�ĂƐƐĞƌƚĞĚ͘�dŚŝƐ�ƉĂƌĂŐƌĂƉŚ�ϭϰ͘ϳ ĚŽĞƐ�ŶŽƚ�ůŝŵŝƚ�
ůŝĂďŝůŝƚǇ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ĂŶǇ͗�

;ĂͿ� /ŶĚĞŵŶŝĨŝĞĚ��ůĂŝŵ�ĂŐĂŝŶƐƚ�ǁŚŝĐŚ��ŽŶƚƌĂĐƚŽƌ�ŚĂƐ�ŝŶĚĞŵŶŝĨŝĞĚ�^ƚĂƚĞ�/ŶĚĞŵŶŝƚĞĞƐ�
ƵŶĚĞƌ�ƉĂƌĂŐƌĂƉŚ�ϲ͘ϯ͖�



;ďͿ ĐůĂŝŵ�ĂŐĂŝŶƐƚ�ǁŚŝĐŚ��ŽŶƚƌĂĐƚŽƌ�ŚĂƐ�ŝŶĚĞŵŶŝĨŝĞĚ�^ƚĂƚĞ�/ŶĚĞŵŶŝƚĞĞƐ�ƵŶĚĞƌ�
ƉĂƌĂŐƌĂƉŚ�ϲ͘ϰ͖�Žƌ�

;ĐͿ� ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĐĂůůŝŶŐ�ĨŽƌ�ůŝƋƵŝĚĂƚĞĚ�ĚĂŵĂŐĞƐ�Žƌ�ƐƉĞĐŝĨǇŝŶŐ�ĂŵŽƵŶƚƐ�Žƌ�
ƉĞƌĐĞŶƚĂŐĞƐ�ĂƐ�ďĞŝŶŐ�ĂƚͲƌŝƐŬ�Žƌ�ƐƵďũĞĐƚ�ƚŽ�ĚĞĚƵĐƚŝŽŶ�ĨŽƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ĚĞĨŝĐŝĞŶĐŝĞƐ͘

ϭϰ͘ϳ͘ϯ WhZ�,�^��WZ/�����d�ZD/E�d/KE͘�/Ĩ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝƐ�ĨŽƌ�Ă�ƐŝŶŐůĞͲĂŐĞŶĐǇ�ĂŶĚ�Ă�ƐŝŶŐůĞ�
KƌĚĞƌ�;Žƌ�ŝĨ�ŶŽ�KƌĚĞƌ�ĂƉƉůŝĞƐͿ͕�ƚŚĞŶ�͞ƉƵƌĐŚĂƐĞ�ƉƌŝĐĞ͟�ŝŶ�^ƵďƉĂƌĂŐƌĂƉŚ�ϭϰ͘ϳ͘ϭ�ĂďŽǀĞ�
ŵĞĂŶƐ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ��ŽŶƚƌĂĐƚ�ƉƌŝĐĞ�ĐƵƌƌĞŶƚ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ��ŽŶƚƌĂĐƚ�ĞǆƉŝƌĂƚŝŽŶ�Žƌ�ĞĂƌůŝĞƌ�
ƚĞƌŵŝŶĂƚŝŽŶ͕�ŝŶĐůƵĚŝŶŐ�Ăůů�ĐŚĂŶŐĞ�ŽƌĚĞƌƐ�Žƌ�ŽƚŚĞƌ�ĨŽƌŵƐ�ŽĨ��ŽŶƚƌĂĐƚ��ŵĞŶĚŵĞŶƚ�ŚĂǀŝŶŐ�
ĂŶ�ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ�ƉƌŝĐĞ�ƚŚƌŽƵŐŚ�ƚŚĂƚ�ĚĂƚĞ͘�/Ŷ�Ăůů�ŽƚŚĞƌ�ĐĂƐĞƐ͕�͞ƉƵƌĐŚĂƐĞ�ƉƌŝĐĞ͟�
ĂďŽǀĞ�ŵĞĂŶƐ�ƚŚĞ�ƚŽƚĂů�ƉƌŝĐĞ�ŽĨ�ƚŚĞ�KƌĚĞƌ�ĨŽƌ�ƚŚĞ�ƐƉĞĐŝĨŝĐ�ĞƋƵŝƉŵĞŶƚ͕�ƐŽĨƚǁĂƌĞ͕�Žƌ�
ƐĞƌǀŝĐĞƐ�ŐŝǀŝŶŐ�ƌŝƐĞ�ƚŽ�ƚŚĞ�ĐůĂŝŵ͕�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�Ă�ƐĞƉĂƌĂƚĞ�ůŝŵŝƚ�ǁŝůů�ĂƉƉůǇ�ƚŽ�ĞĂĐŚ�KƌĚĞƌ͘

ϭϰ͘ϳ͘ϰ EK��&&��d�KE�/E^hZ�E��͘�dŚŝƐ�ƉĂƌĂŐƌĂƉŚ�ĚŽĞƐ�ŶŽƚ�ŵŽĚŝĨǇ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ĐŽǀĞƌĂŐĞ�
ůŝŵŝƚƐ͕�ƚĞƌŵƐ͕�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ͕�Žƌ�ĂŶǇ�ŝŶƐƵƌĞĚ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ĐůĂŝŵ�ĂŐĂŝŶƐƚ͕�ĂŶǇ�ŝŶƐƵƌĂŶĐĞ�
ƚŚĂƚ��ŽŶƚƌĂĐƚŽƌ�ŝƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚ�ƚŽ�ƉƌŽǀŝĚĞ͕�ĂŶĚ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŽďƚĂŝŶ�
ĞǆƉƌĞƐƐ�ĞŶĚŽƌƐĞŵĞŶƚƐ�ƚŚĂƚ�ŝƚ�ĚŽĞƐ�ŶŽƚ͘

ϭϰ͘ϴ /ŶĨŽƌŵĂƚŝŽŶ�
dĞĐŚŶŽůŽŐǇ�tĂƌƌĂŶƚǇ

ϭϰ͘ϴ͘ϭ ^W��/&/�����^/'E͘�tŚĞƌĞ�ƚŚĞ�^ĐŽƉĞ�ŽĨ�tŽƌŬ ĨŽƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚĞĐŚŶŽůŽŐǇ�tŽƌŬ�ƉƌŽǀŝĚĞƐ�
Ă�ĚĞƚĂŝůĞĚ�ĚĞƐŝŐŶ�ƐƉĞĐŝĨŝĐĂƚŝŽŶ�Žƌ�ƐĞƚƐ�ŽƵƚ�ƐƉĞĐŝĨŝĐ�ƉĞƌĨŽƌŵĂŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�
�ŽŶƚƌĂĐƚŽƌ�ǁĂƌƌĂŶƚƐ�ƚŚĂƚ�ƚŚĞ�tŽƌŬ�ǁŝůů�ƉƌŽǀŝĚĞ�Ăůů�ĨƵŶĐƚŝŽŶĂůŝƚǇ�ŵĂƚĞƌŝĂů�ƚŽ�ƚŚĞ�ŝŶƚĞŶĚĞĚ�
ƵƐĞ�ƐƚĂƚĞĚ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ͕�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ�ǁĂƌƌĂŶƚǇ�ĚŽĞƐ�ŶŽƚ�ĞǆƚĞŶĚ�ƚŽ�ĂŶǇ�
ƉŽƌƚŝŽŶƐ�ŽĨ ƚŚĞ�DĂƚĞƌŝĂůƐ�ƚŚĂƚ�ĂƌĞ͗�

;ĂͿ ŵŽĚŝĨŝĞĚ�Žƌ�ĂůƚĞƌĞĚ�ďǇ�ĂŶǇŽŶĞ�ŶŽƚ�ĂƵƚŚŽƌŝǌĞĚ�ďǇ��ŽŶƚƌĂĐƚŽƌ�ƚŽ�ĚŽ�ƐŽ͖

;ďͿ ŵĂŝŶƚĂŝŶĞĚ�ŝŶ�Ă�ǁĂǇ�ŝŶĐŽŶƐŝƐƚĞŶƚ�ƚŽ�ĂŶǇ�ĂƉƉůŝĐĂďůĞ�ŵĂŶƵĨĂĐƚƵƌĞƌ�
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͖�Žƌ

;ĐͿ ŽƉĞƌĂƚĞĚ�ŝŶ�Ă�ŵĂŶŶĞƌ�ŶŽƚ�ǁŝƚŚŝŶ�ŝƚƐ�ŝŶƚĞŶĚĞĚ�ƵƐĞ�Žƌ�ĞŶǀŝƌŽŶŵĞŶƚ͘

ϭϰ͘ϴ͘Ϯ �Kd^�^K&dt�Z�͘�tŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�DĂƚĞƌŝĂůƐ�ƉƌŽǀŝĚĞĚ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ƚŚĂƚ�ĂƌĞ�
ĐŽŵŵĞƌĐŝĂůͲŽĨĨͲƚŚĞͲƐŚĞůĨ�;�Kd^Ϳ�ƐŽĨƚǁĂƌĞ͕��ŽŶƚƌĂĐƚŽƌ�ǁĂƌƌĂŶƚƐ�ƚŚĂƚ͗�

;ĂͿ ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƉŽƐƐŝďůĞ͕�ŝƚ�ǁŝůů�ƚĞƐƚ�ƚŚĞ�ƐŽĨƚǁĂƌĞ�ďĞĨŽƌĞ�ĚĞůŝǀĞƌǇ�ƵƐŝŶŐ�ĐŽŵŵĞƌĐŝĂůůǇ�
ĂǀĂŝůĂďůĞ�ǀŝƌƵƐ�ĚĞƚĞĐƚŝŽŶ�ƐŽĨƚǁĂƌĞ�ĐŽŶĨŽƌŵŝŶŐ�ƚŽ�ĐƵƌƌĞŶƚ�ŝŶĚƵƐƚƌǇ�ƐƚĂŶĚĂƌĚƐ͖�

;ďͿ ƚŚĞ��Kd^�ƐŽĨƚǁĂƌĞ�ǁŝůů͕�ƚŽ�ƚŚĞ�ďĞƐƚ�ŽĨ�ŝƚƐ�ŬŶŽǁůĞĚŐĞ͕�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ĚĞůŝǀĞƌǇ�ďĞ�
ĨƌĞĞ�ŽĨ�ǀŝƌƵƐĞƐ͕�ďĂĐŬĚŽŽƌƐ͕�ǁŽƌŵƐ͕�ƐƉǇǁĂƌĞ͕�ŵĂůǁĂƌĞ͕�ĂŶĚ�ŽƚŚĞƌ�ŵĂůŝĐŝŽƵƐ�ĐŽĚĞ�
ƚŚĂƚ�ĐŽƵůĚ�ŚĂŵƉĞƌ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĐŽůůĞĐƚ�ƵŶůĂǁĨƵůůǇ�ĂŶǇ�ƉĞƌƐŽŶĂůůǇ�ŝĚĞŶƚŝĨŝĂďůĞ�
ŝŶĨŽƌŵĂƚŝŽŶ͕�Žƌ�ƉƌĞǀĞŶƚ�ƉƌŽĚƵĐƚƐ�ĨƌŽŵ�ƉĞƌĨŽƌŵŝŶŐ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚ͖�
ĂŶĚ

;ĐͿ ŝƚ�ǁŝůů�ƉƌŽǀŝĚĞ�Ă�ŶĞǁ�Žƌ�ĐůĞĂŶ�ŝŶƐƚĂůů�ŽĨ�ĂŶǇ��Kd^�ƐŽĨƚǁĂƌĞ�ƚŚĂƚ�^ƚĂƚĞ�ŚĂƐ�ƌĞĂƐŽŶ�ƚŽ�
ďĞůŝĞǀĞƐ�ĐŽŶƚĂŝŶƐ�ŚĂƌŵĨƵů�ĐŽĚĞ͘

ϭϰ͘ϴ͘ϯ W�zD�Ed�,�^�EK��&&��d͘�dŚĞ�ǁĂƌƌĂŶƚŝĞƐ�ŝŶ�ƚŚŝƐ�ƉĂƌĂŐƌĂƉŚ�ĂƌĞ�ŶŽƚ�ĂĨĨĞĐƚĞĚ�ďǇ�^ƚĂƚĞ͛Ɛ�
ŝŶƐƉĞĐƚŝŽŶ͕�ƚĞƐƚŝŶŐ͕�Žƌ�ƉĂǇŵĞŶƚ͘

ϭϰ͘ϵ ^ƉĞĐŝĨŝĐ�ZĞŵĞĚŝĞƐ hŶůĞƐƐ�ĞǆƉƌĞƐƐůǇ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞ�ĞůƐĞǁŚĞƌĞ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�^ƚĂƚĞ͛Ɛ�ƌĞŵĞĚǇ�ĨŽƌ�ďƌĞĂĐŚ�ŽĨ�
ǁĂƌƌĂŶƚǇ�ƵŶĚĞƌ�ƉĂƌĂŐƌĂƉŚ�ϭϰ͘ϴ ŝŶĐůƵĚĞƐ͕�Ăƚ�^ƚĂƚĞ͛Ɛ�ĚŝƐĐƌĞƚŝŽŶ͕�ƌĞͲƉĞƌĨŽƌŵĂŶĐĞ͕�ƌĞƉĂŝƌ͕�
ƌĞƉůĂĐĞŵĞŶƚ͕�Žƌ�ƌĞĨƵŶĚ�ŽĨ�ĂŶǇ�ĂŵŽƵŶƚƐ�ƉĂŝĚ�ďǇ�^ƚĂƚĞ�ĨŽƌ�ƚŚĞ�ŶŽŶĐŽŶĨŽƌŵŝŶŐ�tŽƌŬ͕�ƉůƵƐ�;ŝŶ�ĞǀĞƌǇ�
ĐĂƐĞͿ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ƉĂǇŵĞŶƚ�ŽĨ�^ƚĂƚĞ͛Ɛ�ĂĚĚŝƚŝŽŶĂů͕�ĚŽĐƵŵĞŶƚĞĚ͕�ĂŶĚ�ƌĞĂƐŽŶĂďůĞ�ĐŽƐƚƐ�ƚŽ�ƉƌŽĐƵƌĞ�
ŵĂƚĞƌŝĂůƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ĞƋƵŝǀĂůĞŶƚ�ŝŶ�ĨƵŶĐƚŝŽŶ͕�ĐĂƉĂďŝůŝƚǇ͕�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�Ăƚ�ƚŚĂƚ�ĨŝƌƐƚ�ĐĂůůĞĚ�ĨŽƌ͘�
&Žƌ�ĐůĂƌŝĨŝĐĂƚŝŽŶ�ŽĨ�ŝŶƚĞŶƚ͕�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ�ŽďůŝŐĂƚŝŽŶƐ�ĂƌĞ�ůŝŵŝƚĞĚ�ďǇ�ƚŚĞ�ůŝŵŝƚĂƚŝŽŶ�ŽĨ�ůŝĂďŝůŝƚǇ�ŝŶ�
ƉĂƌĂŐƌĂƉŚ�ϭϰ͘ϳ͘�/Ĩ�ŶŽŶĞ�ŽĨ�ƚŚĞ�ĨŽƌŐŽŝŶŐ�ŽƉƚŝŽŶƐ�ĐĂŶ�ƌĞĂƐŽŶĂďůǇ�ďĞ�ĞĨĨĞĐƚĞĚ͕�Žƌ�ŝĨ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�
ŵĂƚĞƌŝĂůƐ�ďǇ�^ƚĂƚĞ�ŝƐ�ŵĂĚĞ�ŝŵƉƌĂĐƚŝĐĂů�ďǇ�ƚŚĞ�ŶŽŶĐŽŶĨŽƌŵĂŶĐĞ͕�ƚŚĞŶ�^ƚĂƚĞ�ŵĂǇ�ƐĞĞŬ�ĂŶǇ�ƌĞŵĞĚǇ�
ĂǀĂŝůĂďůĞ�ƚŽ�ŝƚ�ƵŶĚĞƌ�ůĂǁ͘

ϭϰ͘ϭϬ ^ĞĐƚŝŽŶ�ϱϬϴ�
�ŽŵƉůŝĂŶĐĞ

hŶůĞƐƐ�ƐƉĞĐŝĨŝĐĂůůǇ�ĂƵƚŚŽƌŝǌĞĚ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ĂŶǇ�ĞůĞĐƚƌŽŶŝĐ�Žƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚĞĐŚŶŽůŽŐǇ�ŽĨĨĞƌĞĚ�
ƚŽ�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ƐŚĂůů�ĐŽŵƉůǇ�ǁŝƚŚ��͘Z͘^͘�Α�ϭϴͲϭϯϭ�ĂŶĚ�Α�ϭϴͲϭϯϮ�ĂŶĚ�
^ĞĐƚŝŽŶ�ϱϬϴ�ŽĨ�ƚŚĞ�ZĞŚĂďŝůŝƚĂƚŝŽŶ��Đƚ�ŽĨ�ϭϵϳϯ͕�ǁŚŝĐŚ�ƌĞƋƵŝƌĞƐ�ƚŚĂƚ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ŵĞŵďĞƌƐ�ŽĨ�
ƚŚĞ�ƉƵďůŝĐ�ƐŚĂůů�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ĂŶĚ�ƵƐĞ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚĞĐŚŶŽůŽŐǇ�ƚŚĂƚ�ŝƐ�ĐŽŵƉĂƌĂďůĞ�ƚŽ�ƚŚĞ�
ĂĐĐĞƐƐ�ĂŶĚ�ƵƐĞ�ďǇ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ǁŚŽ�ĂƌĞ�ŶŽƚ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ͘

ϭϰ͘ϭϭ �ůŽƵĚ��ƉƉůŝĐĂƚŝŽŶƐ dŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌĞ ƌĞƋƵŝƌĞĚ�ĨŽƌ��ŽŶƚƌĂĐƚŽƌ�ŽĨ�ĂŶǇ�͞ĐůŽƵĚ͟�ƐŽůƵƚŝŽŶ�ƚŚĂƚ�ŚŽƐƚƐ�^ƚĂƚĞ�ĚĂƚĂ�ŽƵƚƐŝĚĞ�ŽĨ�
ƚŚĞ�^ƚĂƚĞ͛Ɛ�ŶĞƚǁŽƌŬ͕�Žƌ�ƚƌĂŶƐŵŝƚƐ�ĂŶĚͬŽƌ�ƌĞĐĞŝǀĞƐ�^ƚĂƚĞ�ĚĂƚĂ͘



ϭ͘ ^Ƶďŵŝƚ�Ă�ĐŽŵƉůĞƚĞĚ��ƌŝǌŽŶĂ��ĂƐĞůŝŶĞ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�^ĞĐƵƌŝƚǇ��ŽŶƚƌŽůƐ�ĂƐƐĞƐƐŵĞŶƚ�
ƐƉƌĞĂĚƐŚĞĞƚ�ĂƐ�ĨŽƵŶĚ�Ăƚ͗�ŚƚƚƉƐ͗ͬͬĂƐĞƚ͘Ăǌ͘ŐŽǀͬƌĞƐŽƵƌĐĞƐͬƉŽůŝĐŝĞƐͲƐƚĂŶĚĂƌĚƐͲĂŶĚͲ
ƉƌŽĐĞĚƵƌĞƐ͕�ĂŶĚ�ŵŝƚŝŐĂƚĞ�Žƌ�ŝŶƐƚĂůů�ĐŽŵƉĞŶƐĂƚŝŶŐ�ĐŽŶƚƌŽůƐ�ĨŽƌ�ĂŶǇ�ŝƐƐƵĞƐ�ŽĨ�ĐŽŶĐĞƌŶ�
ŝĚĞŶƚŝĨŝĞĚ�ďǇ�^ƚĂƚĞ͘ �ŽŶƚƌĂĐƚŽƌ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶǇ�ƌĞƋƵĞƐƚĞĚ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�
ƐƵƉƉŽƌƚŝŶŐ�ƚŚĞ�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ͘�dŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ƐŚĂůů�ďĞ�ƌĞͲǀĂůŝĚĂƚĞĚ�ŽŶ�Ă�
ŵŝŶŝŵƵŵ�ĂŶŶƵĂů�ďĂƐŝƐ͘

Ϯ͘ ^ƚĂƚĞ�ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĐŽŶĚƵĐƚ�WĞŶĞƚƌĂƚŝŽŶ�ƚĞƐƚƐ�Žƌ�ŚŝƌĞ�Ă�ƚŚŝƌĚ�ƉĂƌƚǇ�ƚŽ�ĐŽŶĚƵĐƚ�
ƉĞŶĞƚƌĂƚŝŽŶ�ƚĞƐƚƐ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĂƉƉůŝĐĂƚŝŽŶ͘ �ŽŶƚƌĂĐƚŽƌ�ǁŝůů�ďĞ�ĂůĞƌƚĞĚ�ŝŶ�ĂĚǀĂŶĐĞ�
ĂŶĚ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ŵĂĚĞ�ĨŽƌ�ĂŶ�ĂŐƌĞĞĂďůĞ�ƚŝŵĞ͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƌĞƐƉŽŶĚ�ƚŽ�Ăůů�ƐĞƌŝŽƵƐ�
ĨůĂǁƐ�ĚŝƐĐŽǀĞƌĞĚ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ĂŶ�ĂĐĐĞƉƚĂďůĞ�ƚŝŵĞĨƌĂŵĞ�ƚŽ�ƌĞƐŽůǀĞ�ƚŚĞ�ŝƐƐƵĞ�ĂŶĚͬŽƌ�
ŝŵƉůĞŵĞŶƚ�Ă�ĐŽŵƉĞŶƐĂƚŝŶŐ�ĐŽŶƚƌŽů͘

ϯ͘ �ŽŶƚƌĂĐƚŽƌ�ŵƵƐƚ�ƐƵďŵŝƚ�ĐŽƉǇ�ŽĨ�ƐǇƐƚĞŵ�ůŽŐƐ�ĨƌŽŵ�ĐůŽƵĚ�ƐǇƐƚĞŵ�ƚŽ�^ƚĂƚĞ�ŽĨ����ƐĞĐƵƌŝƚǇ�
ƚĞĂŵ�ŽŶ�Ă�ƌĞŐƵůĂƌ�ďĂƐŝƐ�ƚŽ�ďĞ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�^ƚĂƚĞ�^/�D�;^ĞĐƵƌŝƚǇ�/ŶĨŽƌŵĂƚŝŽŶ��ǀĞŶƚ�
DŽŶŝƚŽƌͿ�Žƌ�/�^�;/ŶƚƌƵƐŝŽŶ��ĞƚĞĐƚŝŽŶ�^ǇƐƚĞŵͿ͘

�ŽŶƚƌĂĐƚŽƌ�ŵƵƐƚ�ĞŵƉůŽǇ�Ă ŐŽǀĞƌŶŵĞŶƚͲƌĂƚĞĚ�ĐůŽƵĚ�ĐŽŵƉĂƌƚŵĞŶƚ�ƚŽ�ďĞƚƚĞƌ�ƉƌŽƚĞĐƚ�ƐĞŶƐŝƚŝǀĞ�Žƌ�
ƌĞŐƵůĂƚĞĚ�^ƚĂƚĞ�ĚĂƚĂ͘



sĞƌƐŝŽŶ͗�ϵ�;ϳͬϭͬϮϬϭϯͿ

ϭ͘Ϭ �ĞĨŝŶŝƚŝŽŶ�ŽĨ�dĞƌŵƐ

�Ɛ�ƵƐĞĚ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ƚŚĞ�ƚĞƌŵƐ�ůŝƐƚĞĚ�ďĞůŽǁ�ĂƌĞ�ĚĞĨŝŶĞĚ�ĂƐ�ĨŽůůŽǁƐ͗

ϭ͘ϭ �ƚƚĂĐŚŵĞŶƚ ͞�ƚƚĂĐŚŵĞŶƚ͟�ŵĞĂŶƐ�ĂŶǇ�ŝƚĞŵ�ƚŚĞ�ƐŽůŝĐŝƚĂƚŝŽŶ�ƌĞƋƵŝƌĞƐ�ƚŚĞ�KĨĨĞƌŽƌ�ƚŽ�ƐƵďŵŝƚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
KĨĨĞƌ͘

ϭ͘Ϯ �ŽŶƚƌĂĐƚ ͞�ŽŶƚƌĂĐƚ͟�ŵĞĂŶƐ�ƚŚĞ�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�^ŽůŝĐŝƚĂƚŝŽŶ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�hŶŝĨŽƌŵ�ĂŶĚ�^ƉĞĐŝĂů�
/ŶƐƚƌƵĐƚŝŽŶƐ�ƚŽ�KĨĨĞƌŽƌƐ͕�ƚŚĞ�hŶŝĨŽƌŵ�ĂŶĚ�^ƉĞĐŝĂů�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ͕�ĂŶĚ�ƚŚĞ�^ƉĞĐŝĨŝĐĂƚŝŽŶƐ�
ĂŶĚ�^ƚĂƚĞŵĞŶƚ�Žƌ�^ĐŽƉĞ�ŽĨ�tŽƌŬ͖�ƚŚĞ�KĨĨĞƌ�ĂŶĚ�ĂŶǇ��ĞƐƚ�ĂŶĚ�&ŝŶĂů�KĨĨĞƌƐ͖�ĂŶĚ�ĂŶǇ�^ŽůŝĐŝƚĂƚŝŽŶ�
�ŵĞŶĚŵĞŶƚƐ�Žƌ��ŽŶƚƌĂĐƚ��ŵĞŶĚŵĞŶƚƐ͘

ϭ͘ϯ �ŽŶƚƌĂĐƚ
�ŵĞŶĚŵĞŶƚ

Η�ŽŶƚƌĂĐƚ��ŵĞŶĚŵĞŶƚΗ�ŵĞĂŶƐ�Ă�ǁƌŝƚƚĞŶ�ĚŽĐƵŵĞŶƚ�ƐŝŐŶĞĚ�ďǇ�ƚŚĞ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ�ƚŚĂƚ�ŝƐ�
ŝƐƐƵĞĚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ŵĂŬŝŶŐ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͘

ϭ͘ϰ �ŽŶƚƌĂĐƚŽƌ ͞�ŽŶƚƌĂĐƚŽƌ͟�ŵĞĂŶƐ�ĂŶǇ�WĞƌƐŽŶ�ǁŚŽ�ŚĂƐ�Ă��ŽŶƚƌĂĐƚ�ǁŝƚŚ�ƚŚĞ�^ƚĂƚĞ͘�

ϭ͘ϱ �ĂǇƐ ͞�ĂǇƐ͟�ŵĞĂŶƐ�ĐĂůĞŶĚĂƌ�ĚĂǇƐ�ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ƐƉĞĐŝĨŝĞĚ͘

ϭ͘ϲ �ǆŚŝďŝƚ� ͞�ǆŚŝďŝƚ͟�ŵĞĂŶƐ ĂŶǇ�ŝƚĞŵ�ůĂďĞůĞĚ�ĂƐ�ĂŶ��ǆŚŝďŝƚ�ŝŶ�ƚŚĞ�^ŽůŝĐŝƚĂƚŝŽŶ�Žƌ�ƉůĂĐĞĚ�ŝŶ�ƚŚĞ��ǆŚŝďŝƚƐ�ƐĞĐƚŝŽŶ�
ŽĨ�ƚŚĞ�^ŽůŝĐŝƚĂƚŝŽŶ͘

ϭ͘ϳ 'ƌĂƚƵŝƚǇ ͞'ƌĂƚƵŝƚǇ͟�ŵĞĂŶƐ�Ă�ƉĂǇŵĞŶƚ͕�ůŽĂŶ͕�ƐƵďƐĐƌŝƉƚŝŽŶ͕�ĂĚǀĂŶĐĞ͕�ĚĞƉŽƐŝƚ�ŽĨ�ŵŽŶĞǇ͕�ƐĞƌǀŝĐĞƐ͕�Žƌ�
ĂŶǇƚŚŝŶŐ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�ŶŽŵŝŶĂů�ǀĂůƵĞ͕�ƉƌĞƐĞŶƚ�Žƌ�ƉƌŽŵŝƐĞĚ͕�ƵŶůĞƐƐ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ƐƵďƐƚĂŶƚŝĂůůǇ�
ĞƋƵĂů�Žƌ�ŐƌĞĂƚĞƌ�ǀĂůƵĞ�ŝƐ�ƌĞĐĞŝǀĞĚ͘

ϭ͘ϴ DĂƚĞƌŝĂůƐ ͞DĂƚĞƌŝĂůƐ͟�ŵĞĂŶƐ�Ăůů�ƉƌŽƉĞƌƚǇ͕�ŝŶĐůƵĚŝŶŐ�ĞƋƵŝƉŵĞŶƚ͕�ƐƵƉƉůŝĞƐ͕�ƉƌŝŶƚŝŶŐ͕�ŝŶƐƵƌĂŶĐĞ�ĂŶĚ�ůĞĂƐĞƐ�ŽĨ�
ƉƌŽƉĞƌƚǇ�ďƵƚ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�ůĂŶĚ͕�Ă�ƉĞƌŵĂŶĞŶƚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ůĂŶĚ�Žƌ ƌĞĂů�ƉƌŽƉĞƌƚǇ�Žƌ�ůĞĂƐŝŶŐ�
ƐƉĂĐĞ͘

ϭ͘ϵ WƌŽĐƵƌĞŵĞŶƚ
KĨĨŝĐĞƌ�

͞WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ͟�ŵĞĂŶƐ�ƚŚĞ�ƉĞƌƐŽŶ͕�Žƌ�ŚŝƐ�Žƌ�ŚĞƌ�ĚĞƐŝŐŶĞĞ͕�ĚƵůǇ�ĂƵƚŚŽƌŝǌĞĚ�ďǇ�ƚŚĞ�^ƚĂƚĞ�ƚŽ�
ĞŶƚĞƌ�ŝŶƚŽ�ĂŶĚ�ĂĚŵŝŶŝƐƚĞƌ��ŽŶƚƌĂĐƚƐ�ĂŶĚ�ŵĂŬĞ�ǁƌŝƚƚĞŶ�ĚĞƚĞƌŵŝŶĂƚŝŽŶƐ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�
�ŽŶƚƌĂĐƚ͘

ϭ͘ϭϬ ^ĞƌǀŝĐĞƐ ͞^ĞƌǀŝĐĞƐ͟�ŚĂƐ�ƚŚĞ�ŵĞĂŶŝŶŐ�ŐŝǀĞŶ�ŝŶ��͘Z͘^͘�Α�ϰϭͲϮϱϬϯ;ϯϱͿ͕�ǁŚŝĐŚ͕�ĨŽƌ�ĐŽŶǀĞŶŝĞŶĐĞ�ŽĨ�ƌĞĨĞƌĞŶĐĞ�
ŽŶůǇ͕�ŝƐ�͙͞�ƚŚĞ�ĨƵƌŶŝƐŚŝŶŐ�ŽĨ�ůĂďŽƌ͕�ƚŝŵĞ͕�Žƌ�ĞĨĨŽƌƚ�ďǇ�΀ƚŚĞ΁�΀�΁ŽŶƚƌĂĐƚŽƌ Žƌ�΀^΃ƵďĐŽŶƚƌĂĐƚŽƌ ǁŚŝĐŚ�
ĚŽĞƐ�ŶŽƚ�ŝŶǀŽůǀĞ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�Ă�ƐƉĞĐŝĨŝĐ�ĞŶĚ�ƉƌŽĚƵĐƚ�ŽƚŚĞƌ�ƚŚĂŶ�ƌĞƋƵŝƌĞĚ�ƌĞƉŽƌƚƐ�ĂŶĚ�
ƉĞƌĨŽƌŵĂŶĐĞ�΀ďƵƚ΁�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�ĞŵƉůŽǇŵĞŶƚ�ĂŐƌĞĞŵĞŶƚƐ�Žƌ�ĐŽůůĞĐƚŝǀĞ�ďĂƌŐĂŝŶŝŶŐ�
ĂŐƌĞĞŵĞŶƚƐ͘͟�^ĞƌǀŝĐĞƐ�ŝŶĐůƵĚĞƐ��ƵŝůĚŝŶŐ�tŽƌŬ�ĂŶĚ�ƚŚĞ�ƐĞƌǀŝĐĞ�ĂƐƉĞĐƚƐ�ŽĨ�ƐŽĨƚǁĂƌĞ�ĚĞƐĐƌŝďĞĚ�ŝŶ�
ƉĂƌĂŐƌĂƉŚ�ϭ͘ϴ͘

ϭ͘ϭϭ ^ƚĂƚĞ� ͞^ƚĂƚĞ͟�ŵĞĂŶƐ�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�Žƌ��ŐĞŶĐǇ�ŽĨ�ƚŚĞ�^ƚĂƚĞ�ƚŚĂƚ�ĞǆĞĐƵƚĞƐ�ƚŚĞ�
�ŽŶƚƌĂĐƚ͘

ϭ͘ϭϮ ^ƚĂƚĞ�&ŝƐĐĂů�zĞĂƌ� ͞^ƚĂƚĞ�&ŝƐĐĂů�zĞĂƌ͟�ŵĞĂŶƐ�ƚŚĞ�ƉĞƌŝŽĚ�ďĞŐŝŶŶŝŶŐ�ǁŝƚŚ�:ƵůǇ�ϭ�ĂŶĚ�ĞŶĚŝŶŐ�:ƵŶĞ�ϯϬ͘

ϭ͘ϭϯ ^ƵďĐŽŶƚƌĂĐƚ� ͞^ƵďĐŽŶƚƌĂĐƚ͟�ŵĞĂŶƐ�ĂŶǇ��ŽŶƚƌĂĐƚ͕�ĞǆƉƌĞƐƐ�Žƌ�ŝŵƉůŝĞĚ͕�ďĞƚǁĞĞŶ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ĂŶĚ�ĂŶŽƚŚĞƌ�
ƉĂƌƚǇ�Žƌ�ďĞƚǁĞĞŶ�Ă�ƐƵďĐŽŶƚƌĂĐƚŽƌ�ĂŶĚ�ĂŶŽƚŚĞƌ�ƉĂƌƚǇ�ĚĞůĞŐĂƚŝŶŐ�Žƌ�ĂƐƐŝŐŶŝŶŐ͕�ŝŶ�ǁŚŽůĞ�Žƌ�ŝŶ�ƉĂƌƚ͕�
ƚŚĞ�ŵĂŬŝŶŐ�Žƌ�ĨƵƌŶŝƐŚŝŶŐ�ŽĨ�ĂŶǇ�ŵĂƚĞƌŝĂů�Žƌ�ĂŶǇ�ƐĞƌǀŝĐĞ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�
�ŽŶƚƌĂĐƚ͘

Ϯ͘Ϭ �ŽŶƚƌĂĐƚ�/ŶƚĞƌƉƌĞƚĂƚŝŽŶ

Ϯ͘ϭ �ƌŝǌŽŶĂ�>Ăǁ dŚĞ��ƌŝǌŽŶĂ�ůĂǁ�ĂƉƉůŝĞƐ�ƚŽ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ŝŶĐůƵĚŝŶŐ͕�ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞ͕�ƚŚĞ�hŶŝĨŽƌŵ��ŽŵŵĞƌĐŝĂů�
�ŽĚĞ�ĂƐ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ�ĂŶĚ�ƚŚĞ��ƌŝǌŽŶĂ�WƌŽĐƵƌĞŵĞŶƚ��ŽĚĞ͕��ƌŝǌŽŶĂ�ZĞǀŝƐĞĚ�
^ƚĂƚƵƚĞƐ�;�͘Z͘^͘Ϳ�dŝƚůĞ�ϰϭ͕��ŚĂƉƚĞƌ�Ϯϯ͕�ĂŶĚ�ŝƚƐ�ŝŵƉůĞŵĞŶƚŝŶŐ�ƌƵůĞƐ͕��ƌŝǌŽŶĂ��ĚŵŝŶŝƐƚƌĂƚŝǀĞ��ŽĚĞ�
;�͘�͘�͘Ϳ�dŝƚůĞ�Ϯ͕��ŚĂƉƚĞƌ�ϳ͘

Ϯ͘Ϯ /ŵƉůŝĞĚ�dĞƌŵƐ �ĂĐŚ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ůĂǁ�ĂŶĚ�ĂŶǇ�ƚĞƌŵƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ůĂǁ�ƚŽ�ďĞ�ŝŶ�ƚŚŝƐ��ŽŶƚƌĂĐƚ ĂƌĞ�Ă�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�
�ŽŶƚƌĂĐƚ�ĂƐ�ŝĨ�ĨƵůůǇ�ƐƚĂƚĞĚ�ŝŶ�ŝƚ͘



Ϯ͘ϯ �ŽŶƚƌĂĐƚ�KƌĚĞƌ�
ŽĨ WƌĞĐĞĚĞŶĐĞ

/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�Ă�ĐŽŶĨůŝĐƚ�ŝŶ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ĂƐ�ĂĐĐĞƉƚĞĚ�ďǇ�ƚŚĞ�^ƚĂƚĞ�ĂŶĚ�ĂƐ�ƚŚĞǇ�
ŵĂǇ�ďĞ�ĂŵĞŶĚĞĚ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐŚĂůů�ƉƌĞǀĂŝů�ŝŶ�ƚŚĞ�ŽƌĚĞƌ�ƐĞƚ�ĨŽƌƚŚ�ďĞůŽǁ͗�

Ϯ͘ϯ͘ϭ͘� ^ƉĞĐŝĂů�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ͖�

Ϯ͘ϯ͘Ϯ͘� hŶŝĨŽƌŵ�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ͖�

Ϯ͘ϯ͘ϯ͘� ^ƚĂƚĞŵĞŶƚ�Žƌ�^ĐŽƉĞ�ŽĨ�tŽƌŬ͖�

Ϯ͘ϯ͘ϰ͘� ^ƉĞĐŝĨŝĐĂƚŝŽŶƐ͖�

Ϯ͘ϯ͘ϱ͘� �ƚƚĂĐŚŵĞŶƚƐ͖�

Ϯ͘ϯ͘ϲ͘� �ǆŚŝďŝƚƐ͖�

Ϯ͘ϯ͘ϳ͘� �ŽĐƵŵĞŶƚƐ�ƌĞĨĞƌĞŶĐĞĚ�Žƌ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�^ŽůŝĐŝƚĂƚŝŽŶ͘

Ϯ͘ϰ ZĞůĂƚŝŽŶƐŚŝƉ�ŽĨ�
WĂƌƚŝĞƐ

dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ŝƐ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ��ŽŶƚƌĂĐƚŽƌ͘�EĞŝƚŚĞƌ�ƉĂƌƚǇ�ƚŽ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�
ƐŚĂůů�ďĞ�ĚĞĞŵĞĚ�ƚŽ�ďĞ�ƚŚĞ�ĞŵƉůŽǇĞĞ�Žƌ�ĂŐĞŶƚ�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�ƉĂƌƚǇ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚ͘

Ϯ͘ϱ ^ĞǀĞƌĂďŝůŝƚǇ dŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ĂƌĞ�ƐĞǀĞƌĂďůĞ͘��ŶǇ�ƚĞƌŵ�Žƌ�ĐŽŶĚŝƚŝŽŶ�ĚĞĞŵĞĚ�ŝůůĞŐĂů�Žƌ�ŝŶǀĂůŝĚ�
ƐŚĂůů�ŶŽƚ�ĂĨĨĞĐƚ�ĂŶǇ�ŽƚŚĞƌ�ƚĞƌŵ�Žƌ�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͘

Ϯ͘ϲ EŽ�WĂƌŽůĞ��ǀŝĚĞŶĐĞ dŚŝƐ��ŽŶƚƌĂĐƚ�ŝƐ�ŝŶƚĞŶĚĞĚ�ďǇ�ƚŚĞ�ƉĂƌƚŝĞƐ�ĂƐ�Ă�ĨŝŶĂů�ĂŶĚ�ĐŽŵƉůĞƚĞ�ĞǆƉƌĞƐƐŝŽŶ�ŽĨ�ƚŚĞŝƌ�ĂŐƌĞĞŵĞŶƚ͘�
EŽ�ĐŽƵƌƐĞ�ŽĨ�ƉƌŝŽƌ�ĚĞĂůŝŶŐƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ƉĂƌƚŝĞƐ�ĂŶĚ�ŶŽ�ƵƐĂŐĞ�ŽĨ�ƚŚĞ�ƚƌĂĚĞ�ƐŚĂůů�ƐƵƉƉůĞŵĞŶƚ�Žƌ�
ĞǆƉůĂŝŶ�ĂŶǇ�ƚĞƌŵƐ�ƵƐĞĚ�ŝŶ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�ĂŶĚ�ŶŽ�ŽƚŚĞƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĞŝƚŚĞƌ�ŽƌĂů�Žƌ�ŝŶ�ǁƌŝƚŝŶŐ�
ƐŚĂůů�ďĞ�ďŝŶĚŝŶŐ͘

Ϯ͘ϳ EŽ�tĂŝǀĞƌ �ŝƚŚĞƌ�ƉĂƌƚǇ͛Ɛ�ĨĂŝůƵƌĞ�ƚŽ�ŝŶƐŝƐƚ�ŽŶ�ƐƚƌŝĐƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ĂŶǇ�ƚĞƌŵ�Žƌ�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�
ƐŚĂůů�ŶŽƚ�ďĞ�ĚĞĞŵĞĚ�Ă�ǁĂŝǀĞƌ�ŽĨ�ƚŚĂƚ�ƚĞƌŵ�Žƌ�ĐŽŶĚŝƚŝŽŶ�ĞǀĞŶ�ŝĨ�ƚŚĞ�ƉĂƌƚǇ�ĂĐĐĞƉƚŝŶŐ�Žƌ�
ĂĐƋƵŝĞƐĐŝŶŐ�ŝŶ�ƚŚĞ�ŶŽŶĐŽŶĨŽƌŵŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ�ŬŶŽǁƐ�ŽĨ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�
ĨĂŝůƐ�ƚŽ�ŽďũĞĐƚ�ƚŽ�ŝƚ͘

ϯ͘Ϭ �ŽŶƚƌĂĐƚ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�ĂŶĚ�KƉĞƌĂƚŝŽŶ

ϯ͘ϭ ZĞĐŽƌĚƐ hŶĚĞƌ��͘Z͘^͘�Α�ϯϱͲϮϭϰ�ĂŶĚ�Α�ϯϱͲϮϭϱ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƌĞƚĂŝŶ�ĂŶĚ�ƐŚĂůů�ĐŽŶƚƌĂĐƚƵĂůůǇ�ƌĞƋƵŝƌĞ�
ĞĂĐŚ�ƐƵďĐŽŶƚƌĂĐƚŽƌ�ƚŽ�ƌĞƚĂŝŶ�Ăůů�ĚĂƚĂ�ĂŶĚ�ŽƚŚĞƌ�͞ƌĞĐŽƌĚƐ͟�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ĂŶĚ�
ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ĨŝǀĞ�ǇĞĂƌƐ�ĂĨƚĞƌ�ƚŚĞ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͘��ůů�
ƌĞĐŽƌĚƐ�ƐŚĂůů�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ŝŶƐƉĞĐƚŝŽŶ�ĂŶĚ�ĂƵĚŝƚ�ďǇ�ƚŚĞ�^ƚĂƚĞ�Ăƚ�ƌĞĂƐŽŶĂďůĞ�ƚŝŵĞƐ͘�hƉŽŶ�ƌĞƋƵĞƐƚ͕�
ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƉƌŽĚƵĐĞ�Ă�ůĞŐŝďůĞ�ĐŽƉǇ�ŽĨ�ĂŶǇ�Žƌ�Ăůů�ƐƵĐŚ�ƌĞĐŽƌĚƐ͘

ϯ͘Ϯ EŽŶͲ�ŝƐĐƌŝŵŝŶĂƚŝŽŶ dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĐŽŵƉůǇ�ǁŝƚŚ�^ƚĂƚĞ��ǆĞĐƵƚŝǀĞ�KƌĚĞƌ�EŽ͘�ϮϬϬϵͲϬϵ�ĂŶĚ�Ăůů�ŽƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�
&ĞĚĞƌĂů�ĂŶĚ�^ƚĂƚĞ�ůĂǁƐ͕�ƌƵůĞƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ��ŵĞƌŝĐĂŶƐ�ǁŝƚŚ��ŝƐĂďŝůŝƚŝĞƐ��Đƚ͘

ϯ͘ϯ �ƵĚŝƚ WƵƌƐƵĂŶƚ�ƚŽ��Z^�Α�ϯϱͲϮϭϰ͕�Ăƚ�ĂŶǇ�ƚŝŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ĂŶĚ�ĨŝǀĞ�;ϱͿ�ǇĞĂƌƐ�
ƚŚĞƌĞĂĨƚĞƌ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�Žƌ�ĂŶǇ�ƐƵďĐŽŶƚƌĂĐƚŽƌ͛Ɛ�ďŽŽŬƐ�ĂŶĚ�ƌĞĐŽƌĚƐ�ƐŚĂůů�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ĂƵĚŝƚ�
ďǇ�ƚŚĞ�^ƚĂƚĞ�ĂŶĚ͕�ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞ͕�ƚŚĞ�&ĞĚĞƌĂů�'ŽǀĞƌŶŵĞŶƚ͕�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ƚŚĞ�ďŽŽŬƐ�ĂŶĚ�
ƌĞĐŽƌĚƐ�ƌĞůĂƚĞ�ƚŽ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�Žƌ�^ƵďĐŽŶƚƌĂĐƚ͘

ϯ͘ϰ &ĂĐŝůŝƚŝĞƐ�/ŶƐƉĞĐƚŝŽŶ
ĂŶĚ�DĂƚĞƌŝĂůƐ�dĞƐƚŝŶŐ

dŚĞ��ŽŶƚƌĂĐƚŽƌ�ĂŐƌĞĞƐ�ƚŽ�ƉĞƌŵŝƚ�ĂĐĐĞƐƐ�ƚŽ�ŝƚƐ�ĨĂĐŝůŝƚŝĞƐ͕�ƐƵďĐŽŶƚƌĂĐƚŽƌ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ͛Ɛ�ƉƌŽĐĞƐƐĞƐ�Žƌ�ƐĞƌǀŝĐĞƐ͕�Ăƚ�ƌĞĂƐŽŶĂďůĞ�ƚŝŵĞƐ�ĨŽƌ�ŝŶƐƉĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�ĨĂĐŝůŝƚŝĞƐ�Žƌ�
ŵĂƚĞƌŝĂůƐ�ĐŽǀĞƌĞĚ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘�dŚĞ�^ƚĂƚĞ�ƐŚĂůů�ĂůƐŽ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƚĞƐƚ͕�Ăƚ�ŝƚƐ�ŽǁŶ�ĐŽƐƚ͕�
ƚŚĞ�ŵĂƚĞƌŝĂůƐ�ƚŽ�ďĞ�ƐƵƉƉůŝĞĚ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘�EĞŝƚŚĞƌ�ŝŶƐƉĞĐƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĨĂĐŝůŝƚŝĞƐ�
ŶŽƌ�ŵĂƚĞƌŝĂůƐ�ƚĞƐƚŝŶŐ�ƐŚĂůů�ĐŽŶƐƚŝƚƵƚĞ�ĨŝŶĂů�ĂĐĐĞƉƚĂŶĐĞ�ŽĨ�ƚŚĞ�ŵĂƚĞƌŝĂůƐ�Žƌ�ƐĞƌǀŝĐĞƐ͘�/Ĩ�ƚŚĞ�^ƚĂƚĞ�
ĚĞƚĞƌŵŝŶĞƐ�ŶŽŶĐŽŵƉůŝĂŶĐĞ�ŽĨ�ƚŚĞ�ŵĂƚĞƌŝĂůƐ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ƉĂǇŵĞŶƚ�
ŽĨ�Ăůů�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ďǇ�ƚŚĞ�^ƚĂƚĞ�ĨŽƌ�ƚĞƐƚŝŶŐ�ĂŶĚ�ŝŶƐƉĞĐƚŝŽŶ͘

ϯ͘ϱ EŽƚŝĐĞƐ EŽƚŝĐĞƐ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ƐŚĂůů�ďĞ�ŵĂĚĞ�ďǇ�ƚŚĞ�^ƚĂƚĞ�ƚŽ�ƚŚĞ�ƉĞƌƐŽŶ�
ŝŶĚŝĐĂƚĞĚ�ŽŶ�ƚŚĞ�KĨĨĞƌ�ĂŶĚ��ĐĐĞƉƚĂŶĐĞ�ĨŽƌŵ�ƐƵďŵŝƚƚĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�
ƐƚĂƚĞĚ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�EŽƚŝĐĞƐ�ƚŽ�ƚŚĞ�^ƚĂƚĞ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚ�ƐŚĂůů�ďĞ�ŵĂĚĞ�ďǇ�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ�ƚŽ�ƚŚĞ�^ŽůŝĐŝƚĂƚŝŽŶ��ŽŶƚĂĐƚ�WĞƌƐŽŶ�ŝŶĚŝĐĂƚĞĚ�ŽŶ�ƚŚĞ�^ŽůŝĐŝƚĂƚŝŽŶ�ĐŽǀĞƌ�ƐŚĞĞƚ͕�ƵŶůĞƐƐ�
ŽƚŚĞƌǁŝƐĞ�ƐƚĂƚĞĚ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͘��Ŷ�ĂƵƚŚŽƌŝǌĞĚ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ�ĂŶĚ�ĂŶ�ĂƵƚŚŽƌŝǌĞĚ�
�ŽŶƚƌĂĐƚŽƌ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŵĂǇ�ĐŚĂŶŐĞ�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ�ƉĞƌƐŽŶ�ƚŽ�ǁŚŽŵ�ŶŽƚŝĐĞ�ƐŚĂůů�ďĞ�ŐŝǀĞŶ�ďǇ�
ǁƌŝƚƚĞŶ�ŶŽƚŝĐĞ�ƚŽ�ƚŚĞ�ŽƚŚĞƌ�ĂŶĚ�ĂŶ�ĂŵĞŶĚŵĞŶƚ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚ�ƐŚĂůů�ŶŽƚ�ďĞ�ŶĞĐĞƐƐĂƌǇ͘

ϯ͘ϲ �ĚǀĞƌƚŝƐŝŶŐ͕�
WƵďůŝƐŚŝŶŐ�ĂŶĚ�
WƌŽŵŽƚŝŽŶ�ŽĨ��ŽŶƚƌĂĐƚ

dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŶŽƚ�ƵƐĞ͕�ĂĚǀĞƌƚŝƐĞ�Žƌ�ƉƌŽŵŽƚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ĐŽŵŵĞƌĐŝĂů�ďĞŶĞĨŝƚ�
ĐŽŶĐĞƌŶŝŶŐ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ǁŝƚŚŽƵƚ�ƚŚĞ�ƉƌŝŽƌ�ǁƌŝƚƚĞŶ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ͘

ϯ͘ϳ WƌŽƉĞƌƚǇ�ŽĨ�ƚŚĞ�^ƚĂƚĞ �ŶǇ�ŵĂƚĞƌŝĂůƐ͕�ŝŶĐůƵĚŝŶŐ�ƌĞƉŽƌƚƐ͕�ĐŽŵƉƵƚĞƌ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ŽƚŚĞƌ�ĚĞůŝǀĞƌĂďůĞƐ͕�ĐƌĞĂƚĞĚ�ƵŶĚĞƌ�ƚŚŝƐ�
�ŽŶƚƌĂĐƚ�ĂƌĞ�ƚŚĞ�ƐŽůĞ�ƉƌŽƉĞƌƚǇ�ŽĨ�ƚŚĞ�^ƚĂƚĞ͘�dŚĞ��ŽŶƚƌĂĐƚŽƌ�ŝƐ�ŶŽƚ�ĞŶƚŝƚůĞĚ�ƚŽ�Ă�ƉĂƚĞŶƚ�Žƌ�



ĐŽƉǇƌŝŐŚƚ�ŽŶ�ƚŚŽƐĞ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ŵĂǇ�ŶŽƚ�ƚƌĂŶƐĨĞƌ�ƚŚĞ�ƉĂƚĞŶƚ�Žƌ�ĐŽƉǇƌŝŐŚƚ�ƚŽ�ĂŶǇŽŶĞ�ĞůƐĞ͘�dŚĞ�
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů ŶŽƚ�ƵƐĞ�Žƌ�ƌĞůĞĂƐĞ�ƚŚĞƐĞ�ŵĂƚĞƌŝĂůƐ�ǁŝƚŚŽƵƚ�ƚŚĞ�ƉƌŝŽƌ�ǁƌŝƚƚĞŶ�ĐŽŶƐĞŶƚ�ŽĨ�ƚŚĞ�
^ƚĂƚĞ͘

ϯ͘ϴ KǁŶĞƌƐŚŝƉ�ŽĨ�
/ŶƚĞůůĞĐƚƵĂů�WƌŽƉĞƌƚǇ

�ŶǇ�ĂŶĚ�Ăůů�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ͕�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�ĐŽƉǇƌŝŐŚƚ͕�ŝŶǀĞŶƚŝŽŶ͕�ƚƌĂĚĞŵĂƌŬ͕�
ƚƌĂĚĞ�ŶĂŵĞ͕�ƐĞƌǀŝĐĞ�ŵĂƌŬ͕�ĂŶĚͬŽƌ�ƚƌĂĚĞ�ƐĞĐƌĞƚƐ�ĐƌĞĂƚĞĚ�Žƌ�ĐŽŶĐĞŝǀĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�Žƌ�ĂƐ�Ă�ƌĞƐƵůƚ�
ŽĨ�ƚŚŝƐ�ĐŽŶƚƌĂĐƚ�ĂŶĚ�ĂŶǇ�ƌĞůĂƚĞĚ�ƐƵďĐŽŶƚƌĂĐƚ�;͞/ŶƚĞůůĞĐƚƵĂů�WƌŽƉĞƌƚǇ͟Ϳ͕�ƐŚĂůů�ďĞ�ǁŽƌŬ�ŵĂĚĞ�ĨŽƌ�
ŚŝƌĞ�ĂŶĚ�ƚŚĞ�^ƚĂƚĞ�ƐŚĂůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ�ĐƌĞĂƚŽƌ�ŽĨ�ƐƵĐŚ�/ŶƚĞůůĞĐƚƵĂů�WƌŽƉĞƌƚǇ͘�dŚĞ�ĂŐĞŶĐǇ͕�
ĚĞƉĂƌƚŵĞŶƚ͕ ĚŝǀŝƐŝŽŶ͕�ďŽĂƌĚ�Žƌ�ĐŽŵŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ�ƌĞƋƵĞƐƚŝŶŐ�ƚŚĞ�ŝƐƐƵĂŶĐĞ�ŽĨ�
ƚŚŝƐ�ĐŽŶƚƌĂĐƚ�ƐŚĂůů�ŽǁŶ�;ĨŽƌ�ĂŶĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�^ƚĂƚĞͿ�ƚŚĞ�ĞŶƚŝƌĞ�ƌŝŐŚƚ͕�ƚŝƚůĞ�ĂŶĚ�ŝŶƚĞƌĞƐƚ�ƚŽ�ƚŚĞ�
/ŶƚĞůůĞĐƚƵĂů�WƌŽƉĞƌƚǇ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǁŽƌůĚ͘��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŶŽƚŝĨǇ�ƚŚĞ�^ƚĂƚĞ͕�ǁŝƚŚŝŶ�ƚŚŝƌƚǇ�;ϯϬͿ�
ĚĂǇƐ͕�ŽĨ�ƚŚĞ�ĐƌĞĂƚŝŽŶ�ŽĨ�ĂŶǇ�/ŶƚĞůůĞĐƚƵĂů�WƌŽƉĞƌƚǇ�ďǇ�ŝƚ�Žƌ�ŝƚƐ�ƐƵďĐŽŶƚƌĂĐƚŽƌ;ƐͿ͘��ŽŶƚƌĂĐƚŽƌ͕�ŽŶ�
ďĞŚĂůĨ�ŽĨ�ŝƚƐĞůĨ�ĂŶĚ�ĂŶǇ�ƐƵďĐŽŶƚƌĂĐƚŽƌ;ƐͿ͕�ĂŐƌĞĞƐ�ƚŽ�ĞǆĞĐƵƚĞ�ĂŶǇ�ĂŶĚ�Ăůů�ĚŽĐƵŵĞŶƚ;ƐͿ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�
ĂƐƐƵƌĞ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�/ŶƚĞůůĞĐƚƵĂů WƌŽƉĞƌƚǇ�ǀĞƐƚƐ�ŝŶ�ƚŚĞ�^ƚĂƚĞ�ĂŶĚ�ƐŚĂůů�ƚĂŬĞ�ŶŽ�ĂĨĨŝƌŵĂƚŝǀĞ�
ĂĐƚŝŽŶƐ�ƚŚĂƚ�ŵŝŐŚƚ�ŚĂǀĞ�ƚŚĞ�ĞĨĨĞĐƚ�ŽĨ�ǀĞƐƚŝŶŐ�Ăůů�Žƌ�ƉĂƌƚ�ŽĨ�ƚŚĞ�/ŶƚĞůůĞĐƚƵĂů�WƌŽƉĞƌƚǇ�ŝŶ�ĂŶǇ�ĞŶƚŝƚǇ�
ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�^ƚĂƚĞ͘�dŚĞ�/ŶƚĞůůĞĐƚƵĂů�WƌŽƉĞƌƚǇ�ƐŚĂůů�ŶŽƚ�ďĞ�ĚŝƐĐůŽƐĞĚ�ďǇ�ĐŽŶƚƌĂĐƚŽƌ�Žƌ�ŝƚƐ�
ƐƵďĐŽŶƚƌĂĐƚŽƌ;ƐͿ�ƚŽ�ĂŶǇ�ĞŶƚŝƚǇ�ŶŽƚ�ƚŚĞ�^ƚĂƚĞ�ǁŝƚŚŽƵƚ�ƚŚĞ�ĞǆƉƌĞƐƐ�ǁƌŝƚƚĞŶ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ĂŐĞŶĐǇ͕�ĚĞƉĂƌƚŵĞŶƚ͕�ĚŝǀŝƐŝŽŶ͕�ďŽĂƌĚ�Žƌ�ĐŽŵŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ�ƌĞƋƵĞƐƚŝŶŐ�ƚŚĞ�
ŝƐƐƵĂŶĐĞ�ŽĨ�ƚŚŝƐ�ĐŽŶƚƌĂĐƚ͘

ϯ͘ϵ &ĞĚĞƌĂů�/ŵŵŝŐƌĂƚŝŽŶ�
ĂŶĚ�EĂƚŝŽŶĂůŝƚǇ��Đƚ

dŚĞ�ĐŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĐŽŵƉůǇ�ǁŝƚŚ�Ăůů�ĨĞĚĞƌĂů͕�ƐƚĂƚĞ�ĂŶĚ�ůŽĐĂů�ŝŵŵŝŐƌĂƚŝŽŶ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�
ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�ŝŵŵŝŐƌĂƚŝŽŶ�ƐƚĂƚƵƐ�ŽĨ�ƚŚĞŝƌ�ĞŵƉůŽǇĞĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ�ĐŽŶƚƌĂĐƚ͘�&ƵƌƚŚĞƌ͕�
ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĨůŽǁ�ĚŽǁŶ�ƚŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�Ăůů�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ƵƚŝůŝǌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƚĞƌŵ�ŽĨ�
ƚŚĞ�ĐŽŶƚƌĂĐƚ͘�dŚĞ�^ƚĂƚĞ�ƐŚĂůů�ƌĞƚĂŝŶ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƉĞƌĨŽƌŵ�ƌĂŶĚŽŵ�ĂƵĚŝƚƐ�ŽĨ�ĐŽŶƚƌĂĐƚŽƌ�ĂŶĚ�
ƐƵďĐŽŶƚƌĂĐƚŽƌ�ƌĞĐŽƌĚƐ�Žƌ�ƚŽ�ŝŶƐƉĞĐƚ�ƉĂƉĞƌƐ�ŽĨ�ĂŶǇ�ĞŵƉůŽǇĞĞ�ƚŚĞƌĞŽĨ�ƚŽ�ĞŶƐƵƌĞ�ĐŽŵƉůŝĂŶĐĞ͘�
^ŚŽƵůĚ�ƚŚĞ�^ƚĂƚĞ�ĚĞƚĞƌŵŝŶĞ�ƚŚĂƚ�ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌ�ĂŶĚͬŽƌ ĂŶǇ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ďĞ�ĨŽƵŶĚ�
ŶŽŶĐŽŵƉůŝĂŶƚ͕�ƚŚĞ�^ƚĂƚĞ�ŵĂǇ�ƉƵƌƐƵĞ�Ăůů�ƌĞŵĞĚŝĞƐ�ĂůůŽǁĞĚ�ďǇ�ůĂǁ͕�ŝŶĐůƵĚŝŶŐ͕�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͖�
ƐƵƐƉĞŶƐŝŽŶ�ŽĨ�ǁŽƌŬ͕�ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ĨŽƌ�ĚĞĨĂƵůƚ�ĂŶĚ�ƐƵƐƉĞŶƐŝŽŶ�ĂŶĚͬŽƌ�ĚĞďĂƌŵĞŶƚ�
ŽĨ�ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌ͘

ϯ͘ϭϬ �ͲsĞƌŝĨǇ�ZĞƋƵŝƌĞŵĞŶƚƐ /Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��͘Z͘^͘�Α�ϰϭͲϰϰϬϭ͕��ŽŶƚƌĂĐƚŽƌ�ǁĂƌƌĂŶƚƐ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�Ăůů�&ĞĚĞƌĂů�
ŝŵŵŝŐƌĂƚŝŽŶ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ǁĂƌƌĂŶƚƐ�ŝƚƐ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�
^ĞĐƚŝŽŶ��͘Z͘^͘�Α�ϮϯͲϮϭϰ͕�^ƵďƐĞĐƚŝŽŶ��͘�

ϯ͘ϭϭ KĨĨƐŚŽƌĞ�WĞƌĨŽƌŵĂŶĐĞ�
ŽĨ�tŽƌŬ�WƌŽŚŝďŝƚĞĚ͘

�ŶǇ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ĂƌĞ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ�Žƌ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ�ƚŚĂƚ�ĚŝƌĞĐƚůǇ�ƐĞƌǀĞ�ƚŚĞ�
^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ�Žƌ�ŝƚƐ�ĐůŝĞŶƚƐ�ĂŶĚ�ŝŶǀŽůǀĞ�ĂĐĐĞƐƐ�ƚŽ�ƐĞĐƵƌĞ�Žƌ�ƐĞŶƐŝƚŝǀĞ�ĚĂƚĂ�Žƌ�ƉĞƌƐŽŶĂů�ĐůŝĞŶƚ�
ĚĂƚĂ�ƐŚĂůů�ďĞ�ƉĞƌĨŽƌŵĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ĚĞĨŝŶĞĚ�ƚĞƌƌŝƚŽƌŝĞƐ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͘�hŶůĞƐƐ�ƐƉĞĐŝĨŝĐĂůůǇ�
ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞ�ŝŶ�ƚŚĞ�ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ͕�ƚŚŝƐ�ƉĂƌĂŐƌĂƉŚ�ĚŽĞƐ�ŶŽƚ�ĂƉƉůǇ�ƚŽ�ŝŶĚŝƌĞĐƚ�Žƌ�ΖŽǀĞƌŚĞĂĚΖ�
ƐĞƌǀŝĐĞƐ͕�ƌĞĚƵŶĚĂŶƚ�ďĂĐŬͲƵƉ�ƐĞƌǀŝĐĞƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ĂƌĞ�ŝŶĐŝĚĞŶƚĂů�ƚŽ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�
ĐŽŶƚƌĂĐƚ͘�dŚŝƐ�ƉƌŽǀŝƐŝŽŶ�ĂƉƉůŝĞƐ�ƚŽ�ǁŽƌŬ�ƉĞƌĨŽƌŵĞĚ�ďǇ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�Ăƚ�Ăůů�ƚŝĞƌƐ͘

ϰ͘Ϭ �ŽƐƚƐ�ĂŶĚ�WĂǇŵĞŶƚƐ

ϰ͘ϭ WĂǇŵĞŶƚƐ WĂǇŵĞŶƚƐ�ƐŚĂůů�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ��͘Z͘^͘�dŝƚůĞƐ�ϯϱ�ĂŶĚ�ϰϭ͕�EĞƚ�ϯϬ�ĚĂǇƐ͘�hƉŽŶ�
ƌĞĐĞŝƉƚ�ĂŶĚ�ĂĐĐĞƉƚĂŶĐĞ�ŽĨ�ŐŽŽĚƐ�Žƌ�ƐĞƌǀŝĐĞƐ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƐƵďŵŝƚ�Ă�ĐŽŵƉůĞƚĞ ĂŶĚ�
ĂĐĐƵƌĂƚĞ�ŝŶǀŽŝĐĞ�ĨŽƌ�ƉĂǇŵĞŶƚ�ĨƌŽŵ�ƚŚĞ�^ƚĂƚĞ�ǁŝƚŚŝŶ�ƚŚŝƌƚǇ�;ϯϬͿ�ĚĂǇƐ͘

ϰ͘Ϯ �ĞůŝǀĞƌǇ hŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�Ăůů�ƉƌŝĐĞƐ�ƐŚĂůů�ďĞ�&͘K͘�͘��ĞƐƚŝŶĂƚŝŽŶ�ĂŶĚ�ƐŚĂůů�ŝŶĐůƵĚĞ�Ăůů�
ĨƌĞŝŐŚƚ�ĚĞůŝǀĞƌǇ�ĂŶĚ�ƵŶůŽĂĚŝŶŐ�Ăƚ�ƚŚĞ�ĚĞƐƚŝŶĂƚŝŽŶ͘

ϰ͘ϯ �ƉƉůŝĐĂďůĞ�dĂǆĞƐ ϰ͘ϯ͘ϭ͘�WĂǇŵĞŶƚ�ŽĨ�dĂǆĞƐ͘�dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƉĂǇŝŶŐ�Ăůů�ĂƉƉůŝĐĂďůĞ�ƚĂǆĞƐ͘�

ϰ͘ϯ͘Ϯ͘�^ƚĂƚĞ�ĂŶĚ�>ŽĐĂů�dƌĂŶƐĂĐƚŝŽŶ�WƌŝǀŝůĞŐĞ�dĂǆĞƐ͘�dŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�Ăůů�ĂƉƉůŝĐĂďůĞ�
ƐƚĂƚĞ�ĂŶĚ�ůŽĐĂů�ƚƌĂŶƐĂĐƚŝŽŶ�ƉƌŝǀŝůĞŐĞ�ƚĂǆĞƐ͘�dƌĂŶƐĂĐƚŝŽŶ�ƉƌŝǀŝůĞŐĞ�ƚĂǆĞƐ�ĂƉƉůǇ�ƚŽ�ƚŚĞ�ƐĂůĞ�ĂŶĚ�
ĂƌĞ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ƐĞůůĞƌ�ƚŽ�ƌĞŵŝƚ͘�&ĂŝůƵƌĞ�ƚŽ�ĐŽůůĞĐƚ�ƐƵĐŚ�ƚĂǆĞƐ�ĨƌŽŵ�ƚŚĞ�ďƵǇĞƌ�
ĚŽĞƐ�ŶŽƚ�ƌĞůŝĞǀĞ�ƚŚĞ�ƐĞůůĞƌ�ĨƌŽŵ�ŝƚƐ�ŽďůŝŐĂƚŝŽŶ�ƚŽ�ƌĞŵŝƚ�ƚĂǆĞƐ͘�

ϰ͘ϯ͘ϯ͘�dĂǆ�/ŶĚĞŵŶŝĨŝĐĂƚŝŽŶ͘��ŽŶƚƌĂĐƚŽƌ�ĂŶĚ�Ăůů�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ƐŚĂůů�ƉĂǇ�Ăůů�&ĞĚĞƌĂů͕�ƐƚĂƚĞ�ĂŶĚ�ůŽĐĂů�
ƚĂǆĞƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ŝƚƐ�ŽƉĞƌĂƚŝŽŶ�ĂŶĚ�ĂŶǇ�ƉĞƌƐŽŶƐ�ĞŵƉůŽǇĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘��ŽŶƚƌĂĐƚŽƌ�
ƐŚĂůů͕�ĂŶĚ�ƌĞƋƵŝƌĞ�Ăůů�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ƚŽ�ŚŽůĚ�ƚŚĞ�^ƚĂƚĞ�ŚĂƌŵůĞƐƐ�ĨƌŽŵ�ĂŶǇ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�
ƚĂǆĞƐ͕�ĚĂŵĂŐĞƐ�ĂŶĚ�ŝŶƚĞƌĞƐƚ͕�ŝĨ�ĂƉƉůŝĐĂďůĞ͕�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƌĞƋƵŝƌĞĚ�ƵŶĚĞƌ�&ĞĚĞƌĂů͕�ĂŶĚͬŽƌ�
ƐƚĂƚĞ�ĂŶĚ�ůŽĐĂů�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ĂŶǇ�ŽƚŚĞƌ�ĐŽƐƚƐ�ŝŶĐůƵĚŝŶŐ�ƚƌĂŶƐĂĐƚŝŽŶ�ƉƌŝǀŝůĞŐĞ�
ƚĂǆĞƐ͕�ƵŶĞŵƉůŽǇŵĞŶƚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ŝŶƐƵƌĂŶĐĞ͕�^ŽĐŝĂů�^ĞĐƵƌŝƚǇ�ĂŶĚ�tŽƌŬĞƌ͛Ɛ�
�ŽŵƉĞŶƐĂƚŝŽŶ͘�

ϰ͘ϯ͘ϰ͘�/Z^�tϵ�&Žƌŵ͘�/Ŷ�ŽƌĚĞƌ�ƚŽ�ƌĞĐĞŝǀĞ�ƉĂǇŵĞŶƚ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŚĂǀĞ�Ă�ĐƵƌƌĞŶƚ�/͘Z͘^͘�tϵ�
&Žƌŵ�ŽŶ�ĨŝůĞ�ǁŝƚŚ�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ͕�ƵŶůĞƐƐ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ďǇ�ůĂǁ͘



ϰ͘ϰ �ǀĂŝůĂďŝůŝƚǇ�ŽĨ�&ƵŶĚƐ�
ĨŽƌ�ƚŚĞ�EĞǆƚ�^ƚĂƚĞ�
ĨŝƐĐĂů�ǇĞĂƌ

&ƵŶĚƐ�ŵĂǇ�ŶŽƚ�ƉƌĞƐĞŶƚůǇ�ďĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ďĞǇŽŶĚ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ƐƚĂƚĞ�ĨŝƐĐĂů�ǇĞĂƌ͘�EŽ�ůĞŐĂů�ůŝĂďŝůŝƚǇ�ŽŶ�ƚŚĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�^ƚĂƚĞ�ĨŽƌ�ĂŶǇ�ƉĂǇŵĞŶƚ�ŵĂǇ�ĂƌŝƐĞ�ƵŶĚĞƌ�ƚŚŝƐ�
�ŽŶƚƌĂĐƚ�ďĞǇŽŶĚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐƚĂƚĞ�ĨŝƐĐĂů�ǇĞĂƌ�ƵŶƚŝů�ĨƵŶĚƐ�ĂƌĞ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�
ƚŚŝƐ��ŽŶƚƌĂĐƚ͘

ϰ͘ϱ �ǀĂŝůĂďŝůŝƚǇ�ŽĨ�&ƵŶĚƐ�
ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�^ƚĂƚĞ�
ĨŝƐĐĂů�ǇĞĂƌ

^ŚŽƵůĚ�ƚŚĞ�^ƚĂƚĞ�>ĞŐŝƐůĂƚƵƌĞ�ĞŶƚĞƌ�ďĂĐŬ�ŝŶƚŽ�ƐĞƐƐŝŽŶ�ĂŶĚ�ƌĞĚƵĐĞ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ�Žƌ�ĨŽƌ�ĂŶǇ�
ƌĞĂƐŽŶ�ĂŶĚ�ƚŚĞƐĞ�ŐŽŽĚƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ŶŽƚ�ĨƵŶĚĞĚ͕�ƚŚĞ�^ƚĂƚĞ�ŵĂǇ�ƚĂŬĞ�ĂŶǇ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ĂĐƚŝŽŶƐ͗�

ϰ͘ϱ͘ϭ͘��ĐĐĞƉƚ�Ă�ĚĞĐƌĞĂƐĞ�ŝŶ�ƉƌŝĐĞ�ŽĨĨĞƌĞĚ�ďǇ�ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌ͖�

ϰ͘ϱ͘Ϯ͘��ĂŶĐĞů�ƚŚĞ��ŽŶƚƌĂĐƚ͖�Žƌ�

ϰ͘ϱ͘ϯ͘��ĂŶĐĞů�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ĂŶĚ�ƌĞͲƐŽůŝĐŝƚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ

ϱ͘Ϭ �ŽŶƚƌĂĐƚ��ŚĂŶŐĞƐ

ϱ͘ϭ �ŵĞŶĚŵĞŶƚƐ dŚŝƐ��ŽŶƚƌĂĐƚ�ŝƐ�ŝƐƐƵĞĚ�ƵŶĚĞƌ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ŽĨ�ƚŚĞ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ�ǁŚŽ�ƐŝŐŶĞĚ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘�
dŚĞ��ŽŶƚƌĂĐƚ�ŵĂǇ�ďĞ�ŵŽĚŝĨŝĞĚ�ŽŶůǇ�ƚŚƌŽƵŐŚ�Ă��ŽŶƚƌĂĐƚ��ŵĞŶĚŵĞŶƚ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�
�ŽŶƚƌĂĐƚ͘��ŚĂŶŐĞƐ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĂĚĚŝƚŝŽŶ�ŽĨ�ǁŽƌŬ�Žƌ�ŵĂƚĞƌŝĂůƐ͕�ƚŚĞ�ƌĞǀŝƐŝŽŶ�ŽĨ�
ƉĂǇŵĞŶƚ�ƚĞƌŵƐ͕�Žƌ�ƚŚĞ�ƐƵďƐƚŝƚƵƚŝŽŶ�ŽĨ�ǁŽƌŬ�Žƌ�ŵĂƚĞƌŝĂůƐ͕�ĚŝƌĞĐƚĞĚ�ďǇ�Ă�ƉĞƌƐŽŶ�ǁŚŽ�ŝƐ�ŶŽƚ�
ƐƉĞĐŝĨŝĐĂůůǇ�ĂƵƚŚŽƌŝǌĞĚ�ďǇ�ƚŚĞ�ƉƌŽĐƵƌĞŵĞŶƚ�ŽĨĨŝĐĞƌ�ŝŶ�ǁƌŝƚŝŶŐ�Žƌ�ŵĂĚĞ�ƵŶŝůĂƚĞƌĂůůǇ�ďǇ�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ�ĂƌĞ�ǀŝŽůĂƚŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂŶĚ�ŽĨ�ĂƉƉůŝĐĂďůĞ�ůĂǁ͘�^ƵĐŚ�ĐŚĂŶŐĞƐ͕�ŝŶĐůƵĚŝŶŐ�
ƵŶĂƵƚŚŽƌŝǌĞĚ�ǁƌŝƚƚĞŶ��ŽŶƚƌĂĐƚ��ŵĞŶĚŵĞŶƚƐ�ƐŚĂůů�ďĞ�ǀŽŝĚ�ĂŶĚ�ǁŝƚŚŽƵƚ�ĞĨĨĞĐƚ͕�ĂŶĚ�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŶŽƚ�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĂŶǇ�ĐůĂŝŵ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ďĂƐĞĚ�ŽŶ�ƚŚŽƐĞ�ĐŚĂŶŐĞƐ͘

ϱ͘Ϯ ^ƵďĐŽŶƚƌĂĐƚƐ dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŶŽƚ�ĞŶƚĞƌ�ŝŶƚŽ�ĂŶǇ�^ƵďĐŽŶƚƌĂĐƚ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ĨŽƌ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�
ƚŚŝƐ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚŽƵƚ�ƚŚĞ ĂĚǀĂŶĐĞ�ǁƌŝƚƚĞŶ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ͘�dŚĞ��ŽŶƚƌĂĐƚŽƌ�
ƐŚĂůů�ĐůĞĂƌůǇ�ůŝƐƚ�ĂŶǇ�ƉƌŽƉŽƐĞĚ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ĂŶĚ�ƚŚĞ�ƐƵďĐŽŶƚƌĂĐƚŽƌ͛Ɛ�ƉƌŽƉŽƐĞĚ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͘�
dŚĞ�^ƵďĐŽŶƚƌĂĐƚ�ƐŚĂůů�ŝŶĐŽƌƉŽƌĂƚĞ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ƚŚĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘

ϱ͘ϯ �ƐƐŝŐŶŵĞŶƚ�ĂŶĚ�
�ĞůĞŐĂƚŝŽŶ

dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŶŽƚ�ĂƐƐŝŐŶ�ĂŶǇ�ƌŝŐŚƚ�ŶŽƌ�ĚĞůĞŐĂƚĞ�ĂŶǇ�ĚƵƚǇ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ǁŝƚŚŽƵƚ�ƚŚĞ�
ƉƌŝŽƌ�ǁƌŝƚƚĞŶ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ͘�dŚĞ�^ƚĂƚĞ�ƐŚĂůů�ŶŽƚ�ƵŶƌĞĂƐŽŶĂďůǇ�ǁŝƚŚŚŽůĚ�
ĂƉƉƌŽǀĂů͘

ϲ͘Ϭ ZŝƐŬ�ĂŶĚ�>ŝĂďŝůŝƚǇ

ϲ͘ϭ ZŝƐŬ�ŽĨ�>ŽƐƐ dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ďĞĂƌ�Ăůů�ůŽƐƐ�ŽĨ�ĐŽŶĨŽƌŵŝŶŐ�ŵĂƚĞƌŝĂů�ĐŽǀĞƌĞĚ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ƵŶƚŝů�
ƌĞĐĞŝǀĞĚ�ďǇ�ĂƵƚŚŽƌŝǌĞĚ�ƉĞƌƐŽŶŶĞů�Ăƚ�ƚŚĞ�ůŽĐĂƚŝŽŶ�ĚĞƐŝŐŶĂƚĞĚ�ŝŶ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�ŽƌĚĞƌ�Žƌ��ŽŶƚƌĂĐƚ͘�
DĞƌĞ�ƌĞĐĞŝƉƚ�ĚŽĞƐ�ŶŽƚ�ĐŽŶƐƚŝƚƵƚĞ�ĨŝŶĂů�ĂĐĐĞƉƚĂŶĐĞ͘�dŚĞ�ƌŝƐŬ�ŽĨ�ůŽƐƐ�ĨŽƌ�ŶŽŶĐŽŶĨŽƌŵŝŶŐ�ŵĂƚĞƌŝĂůƐ�
ƐŚĂůů�ƌĞŵĂŝŶ�ǁŝƚŚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƌĞĐĞŝƉƚ͘

ϲ͘Ϯ /ŶĚĞŵŶŝĨŝĐĂƚŝŽŶ ϲ͘Ϯ͘ϭ͘��ŽŶƚƌĂĐƚŽƌͬsĞŶĚŽƌ�/ŶĚĞŵŶŝĨŝĐĂƚŝŽŶ�;EŽƚ�WƵďůŝĐ��ŐĞŶĐǇͿ�dŚĞ�ƉĂƌƚŝĞƐ�ƚŽ�ƚŚŝƐ�ĐŽŶƚƌĂĐƚ�ĂŐƌĞĞ�
ƚŚĂƚ�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ƌŝǌŽŶĂ͕�ŝƚƐ�ĚĞƉĂƌƚŵĞŶƚƐ͕�ĂŐĞŶĐŝĞƐ͕�ďŽĂƌĚƐ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶƐ�ƐŚĂůů�ďĞ�
ŝŶĚĞŵŶŝĨŝĞĚ�ĂŶĚ�ŚĞůĚ�ŚĂƌŵůĞƐƐ�ďǇ�ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌ�ĨŽƌ�ƚŚĞ�ǀŝĐĂƌŝŽƵƐ�ůŝĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�^ƚĂƚĞ�ĂƐ�Ă�
ƌĞƐƵůƚ�ŽĨ�ĞŶƚĞƌŝŶŐ�ŝŶƚŽ�ƚŚŝƐ�ĐŽŶƚƌĂĐƚ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�ƉĂƌƚŝĞƐ�ĨƵƌƚŚĞƌ�ĂŐƌĞĞ�ƚŚĂƚ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�
�ƌŝǌŽŶĂ͕�ŝƚƐ�ĚĞƉĂƌƚŵĞŶƚƐ͕�ĂŐĞŶĐŝĞƐ͕�ďŽĂƌĚƐ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶƐ�ƐŚĂůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŝƚƐ�
ŽǁŶ�ŶĞŐůŝŐĞŶĐĞ͘��ĂĐŚ�ƉĂƌƚǇ�ƚŽ�ƚŚŝƐ�ĐŽŶƚƌĂĐƚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŝƚƐ�ŽǁŶ�ŶĞŐůŝŐĞŶĐĞ͘�

ϲ͘Ϯ͘Ϯ͘�WƵďůŝĐ��ŐĞŶĐǇ�>ĂŶŐƵĂŐĞ�KŶůǇ��ĂĐŚ�ƉĂƌƚǇ�;ĂƐ�ΖŝŶĚĞŵŶŝƚŽƌΖͿ�ĂŐƌĞĞƐ�ƚŽ�ŝŶĚĞŵŶŝĨǇ͕�ĚĞĨĞŶĚ͕�
ĂŶĚ�ŚŽůĚ�ŚĂƌŵůĞƐƐ�ƚŚĞ�ŽƚŚĞƌ�ƉĂƌƚǇ�;ĂƐ�ΖŝŶĚĞŵŶŝƚĞĞΖͿ�ĨƌŽŵ�ĂŶĚ�ĂŐĂŝŶƐƚ�ĂŶǇ�ĂŶĚ�Ăůů�ĐůĂŝŵƐ͕�
ůŽƐƐĞƐ͕�ůŝĂďŝůŝƚǇ͕�ĐŽƐƚƐ͕�Žƌ�ĞǆƉĞŶƐĞƐ�;ŝŶĐůƵĚŝŶŐ�ƌĞĂƐŽŶĂďůĞ�ĂƚƚŽƌŶĞǇΖƐ�ĨĞĞƐͿ�;ŚĞƌĞŝŶĂĨƚĞƌ�
ĐŽůůĞĐƚŝǀĞůǇ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�ΖĐůĂŝŵƐΖͿ�ĂƌŝƐŝŶŐ�ŽƵƚ�ŽĨ�ďŽĚŝůǇ�ŝŶũƵƌǇ�ŽĨ�ĂŶǇ�ƉĞƌƐŽŶ�;ŝŶĐůƵĚŝŶŐ�
ĚĞĂƚŚͿ�Žƌ�ƉƌŽƉĞƌƚǇ�ĚĂŵĂŐĞ�ďƵƚ�ŽŶůǇ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ƐƵĐŚ�ĐůĂŝŵƐ�ǁŚŝĐŚ�ƌĞƐƵůƚ�ŝŶ�
ǀŝĐĂƌŝŽƵƐͬĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�ƚŽ�ƚŚĞ�ŝŶĚĞŵŶŝƚĞĞ͕�ĂƌĞ�ĐĂƵƐĞĚ�ďǇ�ƚŚĞ�ĂĐƚ͕�ŽŵŝƐƐŝŽŶ͕�
ŶĞŐůŝŐĞŶĐĞ͕�ŵŝƐĐŽŶĚƵĐƚ͕�Žƌ�ŽƚŚĞƌ�ĨĂƵůƚ�ŽĨ�ƚŚĞ�ŝŶĚĞŵŶŝƚŽƌ͕�ŝƚƐ�ŽĨĨŝĐĞƌƐ͕�ŽĨĨŝĐŝĂůƐ͕�ĂŐĞŶƚƐ͕�
ĞŵƉůŽǇĞĞƐ͕�Žƌ�ǀŽůƵŶƚĞĞƌƐ͘Η

ϲ͘ϯ /ŶĚĞŵŶŝĨŝĐĂƚŝŽŶ�ʹ
WĂƚĞŶƚ�ĂŶĚ��ŽƉǇƌŝŐŚƚ

dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŝŶĚĞŵŶŝĨǇ�ĂŶĚ�ŚŽůĚ�ŚĂƌŵůĞƐƐ�ƚŚĞ�^ƚĂƚĞ�ĂŐĂŝŶƐƚ�ĂŶǇ�ůŝĂďŝůŝƚǇ͕�ŝŶĐůƵĚŝŶŐ�ĐŽƐƚƐ�
ĂŶĚ�ĞǆƉĞŶƐĞƐ͕�ĨŽƌ�ŝŶĨƌŝŶŐĞŵĞŶƚ�ŽĨ�ĂŶǇ�ƉĂƚĞŶƚ͕�ƚƌĂĚĞŵĂƌŬ�Žƌ�ĐŽƉǇƌŝŐŚƚ�ĂƌŝƐŝŶŐ�ŽƵƚ�ŽĨ��ŽŶƚƌĂĐƚ�
ƉĞƌĨŽƌŵĂŶĐĞ�Žƌ�ƵƐĞ�ďǇ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�ŵĂƚĞƌŝĂůƐ�ĨƵƌŶŝƐŚĞĚ�Žƌ�ǁŽƌŬ�ƉĞƌĨŽƌŵĞĚ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘�
dŚĞ�^ƚĂƚĞ�ƐŚĂůů�ƌĞĂƐŽŶĂďůǇ�ŶŽƚŝĨǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ŽĨ�ĂŶǇ�ĐůĂŝŵ�ĨŽƌ�ǁŚŝĐŚ�ŝƚ�ŵĂǇ�ďĞ�ůŝĂďůĞ�ƵŶĚĞƌ�
ƚŚŝƐ�ƉĂƌĂŐƌĂƉŚ͘�/Ĩ�ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌ�ŝƐ�ŝŶƐƵƌĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ��͘Z͘^͘�Α�ϰϭͲϲϮϭ�ĂŶĚ�Α�ϯϱͲϭϱϰ͕�ƚŚŝƐ�ƐĞĐƚŝŽŶ�
ƐŚĂůů�ŶŽƚ�ĂƉƉůǇ͘

ϲ͘ϰ &ŽƌĐĞ�DĂũĞƵƌĞ� ϲ͘ϰ͘ϭ��ǆĐĞƉƚ�ĨŽƌ�ƉĂǇŵĞŶƚ�ŽĨ�ƐƵŵƐ�ĚƵĞ͕�ŶĞŝƚŚĞƌ�ƉĂƌƚǇ�ƐŚĂůů�ďĞ�ůŝĂďůĞ�ƚŽ�ƚŚĞ�ŽƚŚĞƌ�ŶŽƌ�ĚĞĞŵĞĚ�ŝŶ�
ĚĞĨĂƵůƚ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ŝĨ�ĂŶĚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ƐƵĐŚ�ƉĂƌƚǇ͛Ɛ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚŝƐ�



�ŽŶƚƌĂĐƚ�ŝƐ�ƉƌĞǀĞŶƚĞĚ�ďǇ�ƌĞĂƐŽŶ�ŽĨ�ĨŽƌĐĞ�ŵĂũĞƵƌĞ͘�dŚĞ�ƚĞƌŵ�͞ĨŽƌĐĞ�ŵĂũĞƵƌĞ͟ŵĞĂŶƐ�ĂŶ�
ŽĐĐƵƌƌĞŶĐĞ�ƚŚĂƚ�ŝƐ�ďĞǇŽŶĚ�ƚŚĞ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ�ƉĂƌƚǇ�ĂĨĨĞĐƚĞĚ�ĂŶĚ�ŽĐĐƵƌƐ�ǁŝƚŚŽƵƚ�ŝƚƐ�ĨĂƵůƚ�Žƌ�
ŶĞŐůŝŐĞŶĐĞ͘�tŝƚŚŽƵƚ�ůŝŵŝƚŝŶŐ�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ͕�ĨŽƌĐĞ�ŵĂũĞƵƌĞ�ŝŶĐůƵĚĞƐ�ĂĐƚƐ�ŽĨ�'ŽĚ͖�ĂĐƚƐ�ŽĨ�ƚŚĞ�
ƉƵďůŝĐ�ĞŶĞŵǇ͖�ǁĂƌ͖�ƌŝŽƚƐ͖�ƐƚƌŝŬĞƐ͖�ŵŽďŝůŝǌĂƚŝŽŶ͖�ůĂďŽƌ�ĚŝƐƉƵƚĞƐ͖�Đŝǀŝů�ĚŝƐŽƌĚĞƌƐ͖�ĨŝƌĞ͖�ĨůŽŽĚ͖�
ůŽĐŬŽƵƚƐ͖�ŝŶũƵŶĐƚŝŽŶƐͲŝŶƚĞƌǀĞŶƚŝŽŶͲĂĐƚƐ͖�Žƌ�ĨĂŝůƵƌĞƐ�Žƌ�ƌĞĨƵƐĂůƐ�ƚŽ�ĂĐƚ�ďǇ�ŐŽǀĞƌŶŵĞŶƚ�
ĂƵƚŚŽƌŝƚǇ͖�ĂŶĚ�ŽƚŚĞƌ�ƐŝŵŝůĂƌ�ŽĐĐƵƌƌĞŶĐĞƐ�ďĞǇŽŶĚ�ƚŚĞ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ�ƉĂƌƚǇ�ĚĞĐůĂƌŝŶŐ�ĨŽƌĐĞ�
ŵĂũĞƵƌĞ�ǁŚŝĐŚ�ƐƵĐŚ�ƉĂƌƚǇ�ŝƐ�ƵŶĂďůĞ�ƚŽ�ƉƌĞǀĞŶƚ�ďǇ�ĞǆĞƌĐŝƐŝŶŐ�ƌĞĂƐŽŶĂďůĞ�ĚŝůŝŐĞŶĐĞ͘�

ϲ͘ϰ͘Ϯ͘�&ŽƌĐĞ�DĂũĞƵƌĞ�ƐŚĂůů�ŶŽƚ ŝŶĐůƵĚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŽĐĐƵƌƌĞŶĐĞƐ͗�
ϲ͘ϰ͘Ϯ͘ϭ͘�>ĂƚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ĞƋƵŝƉŵĞŶƚ�Žƌ�ŵĂƚĞƌŝĂůƐ�ĐĂƵƐĞĚ�ďǇ�ĐŽŶŐĞƐƚŝŽŶ�Ăƚ�Ă�ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ�

ƉůĂŶƚ�Žƌ�ĞůƐĞǁŚĞƌĞ͕�Žƌ�ĂŶ�ŽǀĞƌƐŽůĚ�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�ŵĂƌŬĞƚ͖�
ϲ͘ϰ͘Ϯ͘Ϯ͘�>ĂƚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ďǇ�Ă�ƐƵďĐŽŶƚƌĂĐƚŽƌ�ƵŶůĞƐƐ�ƚŚĞ�ĚĞůĂǇ�ĂƌŝƐĞƐ�ŽƵƚ�ŽĨ�Ă�ĨŽƌĐĞ�ŵĂũĞƵƌĞ�

ŽĐĐƵƌƌĞŶĐĞ�ŝŶ ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚŝƐ�ĨŽƌĐĞ�ŵĂũĞƵƌĞ�ƚĞƌŵ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶ͖�Žƌ�
ϲ͘ϰ͘Ϯ͘ϯ͘�/ŶĂďŝůŝƚǇ�ŽĨ�ĞŝƚŚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�Žƌ�ĂŶǇ�ƐƵďĐŽŶƚƌĂĐƚŽƌ�ƚŽ�ĂĐƋƵŝƌĞ�Žƌ�ŵĂŝŶƚĂŝŶ�ĂŶǇ�

ƌĞƋƵŝƌĞĚ�ŝŶƐƵƌĂŶĐĞ͕�ďŽŶĚƐ͕�ůŝĐĞŶƐĞƐ�Žƌ�ƉĞƌŵŝƚƐ͘�
ϲ͘ϰ͘ϯ͘�/Ĩ�ĞŝƚŚĞƌ�ƉĂƌƚǇ�ŝƐ�ĚĞůĂǇĞĚ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ŝŶ�ƚŚĞ�ƉƌŽŐƌĞƐƐ�ŽĨ�ƚŚĞ�ǁŽƌŬ�ďǇ�ĨŽƌĐĞ�ŵĂũĞƵƌĞ͕�ƚŚĞ�

ĚĞůĂǇĞĚ�ƉĂƌƚǇ�ƐŚĂůů�ŶŽƚŝĨǇ�ƚŚĞ�ŽƚŚĞƌ�ƉĂƌƚǇ�ŝŶ�ǁƌŝƚŝŶŐ�ŽĨ�ƐƵĐŚ�ĚĞůĂǇ͕�ĂƐ�ƐŽŽŶ�ĂƐ�ŝƐ�ƉƌĂĐƚŝĐĂďůĞ�
ĂŶĚ�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁŽƌŬŝŶŐ�ĚĂǇ͕�ŽĨ�ƚŚĞ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ƚŚĞƌĞŽĨ�ĂŶĚ�ƐŚĂůů�ƐƉĞĐŝĨǇ�
ƚŚĞ�ĐĂƵƐĞƐ�ŽĨ�ƐƵĐŚ�ĚĞůĂǇ�ŝŶ�ƐƵĐŚ�ŶŽƚŝĐĞ͘�^ƵĐŚ�ŶŽƚŝĐĞ�ƐŚĂůů�ďĞ�ĚĞůŝǀĞƌĞĚ�Žƌ�ŵĂŝůĞĚ�ĐĞƌƚŝĨŝĞĚͲ
ƌĞƚƵƌŶ�ƌĞĐĞŝƉƚ�ĂŶĚ�ƐŚĂůů�ŵĂŬĞ�Ă�ƐƉĞĐŝĨŝĐ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚŝƐ�ĂƌƚŝĐůĞ͕�ƚŚĞƌĞďǇ�ŝŶǀŽŬŝŶŐ�ŝƚƐ�
ƉƌŽǀŝƐŝŽŶƐ͘�dŚĞ�ĚĞůĂǇĞĚ�ƉĂƌƚǇ�ƐŚĂůů�ĐĂƵƐĞ�ƐƵĐŚ�ĚĞůĂǇ�ƚŽ�ĐĞĂƐĞ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉƌĂĐƚŝĐĂďůĞ�ĂŶĚ�ƐŚĂůů�
ŶŽƚŝĨǇ�ƚŚĞ�ŽƚŚĞƌ�ƉĂƌƚǇ�ŝŶ�ǁƌŝƚŝŶŐ�ǁŚĞŶ�ŝƚ�ŚĂƐ�ĚŽŶĞ�ƐŽ͘�dŚĞ�ƚŝŵĞ�ŽĨ�ĐŽŵƉůĞƚŝŽŶ�ƐŚĂůů�ďĞ�
ĞǆƚĞŶĚĞĚ�ďǇ��ŽŶƚƌĂĐƚ��ŵĞŶĚŵĞŶƚ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ƚŝŵĞ�ĞƋƵĂů�ƚŽ�ƚŚĞ�ƚŝŵĞ�ƚŚĂƚ�ƌĞƐƵůƚƐ�Žƌ�
ĞĨĨĞĐƚƐ�ŽĨ�ƐƵĐŚ�ĚĞůĂǇ�ƉƌĞǀĞŶƚ�ƚŚĞ�ĚĞůĂǇĞĚ�ƉĂƌƚǇ�ĨƌŽŵ�ƉĞƌĨŽƌŵŝŶŐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚŝƐ�
�ŽŶƚƌĂĐƚ͘�

ϲ͘ϰ͘ϰ͘��ŶǇ�ĚĞůĂǇ�Žƌ�ĨĂŝůƵƌĞ�ŝŶ�ƉĞƌĨŽƌŵĂŶĐĞ�ďǇ�ĞŝƚŚĞƌ�ƉĂƌƚǇ�ŚĞƌĞƚŽ�ƐŚĂůů�ŶŽƚ�ĐŽŶƐƚŝƚƵƚĞ�ĚĞĨĂƵůƚ�
ŚĞƌĞƵŶĚĞƌ�Žƌ�ŐŝǀĞ�ƌŝƐĞ�ƚŽ�ĂŶǇ�ĐůĂŝŵ�ĨŽƌ�ĚĂŵĂŐĞƐ�Žƌ�ůŽƐƐ�ŽĨ�ĂŶƚŝĐŝƉĂƚĞĚ�ƉƌŽĨŝƚƐ�ŝĨ͕�ĂŶĚ�ƚŽ�ƚŚĞ�
ĞǆƚĞŶƚ�ƚŚĂƚ�ƐƵĐŚ�ĚĞůĂǇ�Žƌ�ĨĂŝůƵƌĞ�ŝƐ�ĐĂƵƐĞĚ�ďǇ�ĨŽƌĐĞ�ŵĂũĞƵƌĞ͘

ϲ͘ϱ dŚŝƌĚ�WĂƌƚǇ��ŶƚŝƚƌƵƐƚ�
sŝŽůĂƚŝŽŶƐ

dŚĞ��ŽŶƚƌĂĐƚŽƌ�ĂƐƐŝŐŶƐ�ƚŽ�ƚŚĞ�^ƚĂƚĞ�ĂŶǇ�ĐůĂŝŵ�ĨŽƌ�ŽǀĞƌĐŚĂƌŐĞƐ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ĂŶƚŝƚƌƵƐƚ�ǀŝŽůĂƚŝŽŶƐ�ƚŽ�
ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ƚŚŽƐĞ�ǀŝŽůĂƚŝŽŶƐ�ĐŽŶĐĞƌŶ�ŵĂƚĞƌŝĂůƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ƐƵƉƉůŝĞĚ�ďǇ�ƚŚŝƌĚ�ƉĂƌƚŝĞƐ�ƚŽ�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ͕�ƚŽǁĂƌĚ�ĨƵůĨŝůůŵĞŶƚ�ŽĨ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘

ϳ͘Ϭ tĂƌƌĂŶƚŝĞƐ

ϳ͘ϭ >ŝĞŶƐ dŚĞ��ŽŶƚƌĂĐƚŽƌ�ǁĂƌƌĂŶƚƐ�ƚŚĂƚ�ƚŚĞ�ŵĂƚĞƌŝĂůƐ�ƐƵƉƉůŝĞĚ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ĂƌĞ�ĨƌĞĞ�ŽĨ�ůŝĞŶƐ�ĂŶĚ�
ƐŚĂůů�ƌĞŵĂŝŶ�ĨƌĞĞ�ŽĨ�ůŝĞŶƐ͘

ϳ͘Ϯ YƵĂůŝƚǇ hŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ŵŽĚŝĨŝĞĚ�ĞůƐĞǁŚĞƌĞ�ŝŶ�ƚŚĞƐĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ǁĂƌƌĂŶƚƐ�
ƚŚĂƚ͕�ĨŽƌ�ŽŶĞ�ǇĞĂƌ�ĂĨƚĞƌ�ĂĐĐĞƉƚĂŶĐĞ�ďǇ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�ƚŚĞ�ŵĂƚĞƌŝĂůƐ͕�ƚŚĞǇ�ƐŚĂůů�ďĞ͗�

ϳ͘Ϯ͘ϭ͘�KĨ�Ă�ƋƵĂůŝƚǇ�ƚŽ�ƉĂƐƐ�ǁŝƚŚŽƵƚ�ŽďũĞĐƚŝŽŶ�ŝŶ�ƚŚĞ�ƚƌĂĚĞ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĚĞƐĐƌŝƉƚŝŽŶ͖�

ϳ͘Ϯ͘Ϯ͘�&ŝƚ�ĨŽƌ�ƚŚĞ�ŝŶƚĞŶĚĞĚ�ƉƵƌƉŽƐĞƐ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�ŵĂƚĞƌŝĂůƐ�ĂƌĞ�ƵƐĞĚ͖�

ϳ͘Ϯ͘ϯ͘�tŝƚŚŝŶ�ƚŚĞ�ǀĂƌŝĂƚŝŽŶƐ�ƉĞƌŵŝƚƚĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂŶĚ�ĂƌĞ�ŽĨ�ĞǀĞŶ�ŬŝŶĚ͕�ƋƵĂŶƚŝƚǇ͕�ĂŶĚ�ƋƵĂůŝƚǇ�
ǁŝƚŚŝŶ�ĞĂĐŚ�ƵŶŝƚ�ĂŶĚ�ĂŵŽŶŐ�Ăůů�ƵŶŝƚƐ͖�

ϳ͘Ϯ͘ϰ͘��ĚĞƋƵĂƚĞůǇ�ĐŽŶƚĂŝŶĞĚ͕�ƉĂĐŬĂŐĞĚ�ĂŶĚ�ŵĂƌŬĞĚ�ĂƐ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŵĂǇ�ƌĞƋƵŝƌĞ͖�ĂŶĚ�

ϳ͘Ϯ͘ϱ͘��ŽŶĨŽƌŵ�ƚŽ�ƚŚĞ�ǁƌŝƚƚĞŶ�ƉƌŽŵŝƐĞƐ�Žƌ�ĂĨĨŝƌŵĂƚŝŽŶƐ�ŽĨ�ĨĂĐƚ�ŵĂĚĞ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘

ϳ͘ϯ &ŝƚŶĞƐƐ dŚĞ��ŽŶƚƌĂĐƚŽƌ�ǁĂƌƌĂŶƚƐ�ƚŚĂƚ�ĂŶǇ�ŵĂƚĞƌŝĂů�ƐƵƉƉůŝĞĚ�ƚŽ�ƚŚĞ�^ƚĂƚĞ�ƐŚĂůů�ĨƵůůǇ�ĐŽŶĨŽƌŵ�ƚŽ�Ăůů�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂŶĚ�Ăůů�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͕�ĂŶĚ�ƐŚĂůů�ďĞ�Ĩŝƚ�ĨŽƌ�Ăůů�
ƉƵƌƉŽƐĞƐ�ĂŶĚ�ƵƐĞƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚ͘

ϳ͘ϰ /ŶƐƉĞĐƚŝŽŶͬdĞƐƚŝŶŐ dŚĞ�ǁĂƌƌĂŶƚŝĞƐ�ƐĞƚ�ĨŽƌƚŚ�ŝŶ�ƐƵďƉĂƌĂŐƌĂƉŚƐ�ϳ͘ϭ�ƚŚƌŽƵŐŚ�ϳ͘ϯ�ŽĨ�ƚŚŝƐ�ƉĂƌĂŐƌĂƉŚ�ĂƌĞ�ŶŽƚ�ĂĨĨĞĐƚĞĚ�ďǇ�
ŝŶƐƉĞĐƚŝŽŶ�Žƌ�ƚĞƐƚŝŶŐ�ŽĨ�Žƌ�ƉĂǇŵĞŶƚ�ĨŽƌ�ƚŚĞ�ŵĂƚĞƌŝĂůƐ�ďǇ�ƚŚĞ�^ƚĂƚĞ͘

ϳ͘ϱ �ŽŵƉůŝĂŶĐĞ
ǁŝƚŚ�>ĂǁƐ

dŚĞ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƐƵƉƉůŝĞĚ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ƐŚĂůů�ĐŽŵƉůǇ�ǁŝƚŚ�Ăůů�ĂƉƉůŝĐĂďůĞ�&ĞĚĞƌĂů͕�
ƐƚĂƚĞ�ĂŶĚ�ůŽĐĂů�ůĂǁƐ͕�ĂŶĚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŵĂŝŶƚĂŝŶ�Ăůů�ĂƉƉůŝĐĂďůĞ�ůŝĐĞŶƐĞ�ĂŶĚ�ƉĞƌŵŝƚ�
ƌĞƋƵŝƌĞŵĞŶƚƐ͘

ϳ͘ϲ ^ƵƌǀŝǀĂů�ŽĨ�ZŝŐŚƚƐ�ĂŶĚ�
KďůŝŐĂƚŝŽŶƐ�ĂĨƚĞƌ�
�ŽŶƚƌĂĐƚ��ǆƉŝƌĂƚŝŽŶ�Žƌ�
dĞƌŵŝŶĂƚŝŽŶ

ϳ͘ϲ͘ϭ͘��ŽŶƚƌĂĐƚŽƌΖƐ�ZĞƉƌĞƐĞŶƚĂƚŝŽŶƐ�ĂŶĚ�tĂƌƌĂŶƚŝĞƐ͘��ůů�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐ�ĂŶĚ�ǁĂƌƌĂŶƚŝĞƐ�ŵĂĚĞ�ďǇ�
ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ƐŚĂůů�ƐƵƌǀŝǀĞ�ƚŚĞ�ĞǆƉŝƌĂƚŝŽŶ�Žƌ�ƚĞƌŵŝŶĂƚŝŽŶ�ŚĞƌĞŽĨ͘�/Ŷ�
ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�ƉĂƌƚŝĞƐ�ŚĞƌĞƚŽ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĂƚ�ƉƵƌƐƵĂŶƚ�ƚŽ��͘Z͘^͘�Α�ϭϮͲϱϭϬ͕�ĞǆĐĞƉƚ�ĂƐ�



ƉƌŽǀŝĚĞĚ�ŝŶ��͘Z͘^͘�Α�ϭϮͲϱϮϵ͕�ƚŚĞ�^ƚĂƚĞ�ŝƐ�ŶŽƚ�ƐƵďũĞĐƚ�ƚŽ�Žƌ�ďĂƌƌĞĚ�ďǇ�ĂŶǇ�ůŝŵŝƚĂƚŝŽŶƐ�ŽĨ�
ĂĐƚŝŽŶƐ�ƉƌĞƐĐƌŝďĞĚ�ŝŶ��͘Z͘^͕͘�dŝƚůĞ�ϭϮ͕��ŚĂƉƚĞƌ�ϱ͘

ϳ͘ϲ͘Ϯ͘�WƵƌĐŚĂƐĞ�KƌĚĞƌƐ͘�dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů͕�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�Ăůů�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ƚŚĞ�
�ŽŶƚƌĂĐƚ͕�ĨƵůůǇ�ƉĞƌĨŽƌŵ�ĂŶĚ�ƐŚĂůů�ďĞ�ŽďůŝŐĂƚĞĚ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�Ăůů�ƉƵƌĐŚĂƐĞ�ŽƌĚĞƌƐ�ƌĞĐĞŝǀĞĚ�
ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĞǆƉŝƌĂƚŝŽŶ�Žƌ�ƚĞƌŵŝŶĂƚŝŽŶ�ŚĞƌĞŽĨ͕�ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ĚŝƌĞĐƚĞĚ�
ŝŶ�ǁƌŝƚŝŶŐ�ďǇ�ƚŚĞ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ͕�ŝŶĐůƵĚŝŶŐ͕�ǁŝƚŚŽƵƚ�ůŝŵŝƚĂƚŝŽŶ͕�Ăůů�ƉƵƌĐŚĂƐĞ�ŽƌĚĞƌƐ�
ƌĞĐĞŝǀĞĚ�ƉƌŝŽƌ�ƚŽ�ďƵƚ�ŶŽƚ�ĨƵůůǇ�ƉĞƌĨŽƌŵĞĚ�ĂŶĚ�ƐĂƚŝƐĨŝĞĚ�Ăƚ�ƚŚĞ�ĞǆƉŝƌĂƚŝŽŶ�Žƌ�ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�
ƚŚŝƐ��ŽŶƚƌĂĐƚ͘

ϴ͘Ϭ ^ƚĂƚĞΖƐ��ŽŶƚƌĂĐƚƵĂů�ZĞŵĞĚŝĞƐ

ϴ͘ϭ ZŝŐŚƚ�ƚŽ
�ƐƐƵƌĂŶĐĞ

/Ĩ�ƚŚĞ�^ƚĂƚĞ�ŝŶ�ŐŽŽĚ�ĨĂŝƚŚ�ŚĂƐ�ƌĞĂƐŽŶ�ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ĚŽĞƐ�ŶŽƚ�ŝŶƚĞŶĚ�ƚŽ͕ Žƌ�ŝƐ�
ƵŶĂďůĞ�ƚŽ�ƉĞƌĨŽƌŵ�Žƌ�ĐŽŶƚŝŶƵĞ�ƉĞƌĨŽƌŵŝŶŐ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͕�ƚŚĞ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ�ŵĂǇ�
ĚĞŵĂŶĚ�ŝŶ�ǁƌŝƚŝŶŐ�ƚŚĂƚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ŐŝǀĞ�Ă�ǁƌŝƚƚĞŶ�ĂƐƐƵƌĂŶĐĞ�ŽĨ�ŝŶƚĞŶƚ�ƚŽ�ƉĞƌĨŽƌŵ͘�&ĂŝůƵƌĞ�ďǇ�
ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƚŽ�ƉƌŽǀŝĚĞ�ǁƌŝƚƚĞŶ�ĂƐƐƵƌĂŶĐĞ�ǁŝƚŚŝŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ��ĂǇƐ�ƐƉĞĐŝĨŝĞĚ�ŝŶ�ƚŚĞ�ĚĞŵĂŶĚ�
ŵĂǇ͕�Ăƚ�ƚŚĞ�^ƚĂƚĞ͛Ɛ�ŽƉƚŝŽŶ͕�ďĞ�ƚŚĞ�ďĂƐŝƐ�ĨŽƌ�ƚĞƌŵŝŶĂƚŝŶŐ�ƚŚĞ��ŽŶƚƌĂĐƚ�ƵŶĚĞƌ�ƚŚĞ�hŶŝĨŽƌŵ�dĞƌŵƐ�
ĂŶĚ��ŽŶĚŝƚŝŽŶƐ�Žƌ�ŽƚŚĞƌ�ƌŝŐŚƚƐ�ĂŶĚ�ƌĞŵĞĚŝĞƐ�ĂǀĂŝůĂďůĞ�ďǇ�ůĂǁ�Žƌ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�ĐŽŶƚƌĂĐƚ͘

ϴ͘Ϯ ^ƚŽƉ�tŽƌŬ�KƌĚĞƌ ϴ͘Ϯ͘ϭ͘�dŚĞ�^ƚĂƚĞ�ŵĂǇ͕�Ăƚ�ĂŶǇ�ƚŝŵĞ͕�ďǇ�ǁƌŝƚƚĞŶ�ŽƌĚĞƌ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͕�ƌĞƋƵŝƌĞ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƚŽ�
ƐƚŽƉ�Ăůů�Žƌ�ĂŶǇ�ƉĂƌƚ͕�ŽĨ�ƚŚĞ�ǁŽƌŬ�ĐĂůůĞĚ�ĨŽƌ�ďǇ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ĨŽƌ�ƉĞƌŝŽĚ;ƐͿ�ŽĨ�ĚĂǇƐ�ŝŶĚŝĐĂƚĞĚ�
ďǇ�ƚŚĞ�^ƚĂƚĞ�ĂĨƚĞƌ�ƚŚĞ�ŽƌĚĞƌ�ŝƐ�ĚĞůŝǀĞƌĞĚ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘�dŚĞ�ŽƌĚĞƌ�ƐŚĂůů�ďĞ�ƐƉĞĐŝĨŝĐĂůůǇ�
ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�Ă�ƐƚŽƉ�ǁŽƌŬ�ŽƌĚĞƌ�ŝƐƐƵĞĚ�ƵŶĚĞƌ�ƚŚŝƐ�ĐůĂƵƐĞ͘�hƉŽŶ�ƌĞĐĞŝƉƚ�ŽĨ�ƚŚĞ�ŽƌĚĞƌ͕�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŝŵŵĞĚŝĂƚĞůǇ�ĐŽŵƉůǇ�ǁŝƚŚ�ŝƚƐ�ƚĞƌŵƐ�ĂŶĚ�ƚĂŬĞ�Ăůů�ƌĞĂƐŽŶĂďůĞ�ƐƚĞƉƐ�ƚŽ�
ŵŝŶŝŵŝǌĞ�ƚŚĞ�ŝŶĐƵƌƌĞŶĐĞ�ŽĨ�ĐŽƐƚƐ�ĂůůŽĐĂďůĞ�ƚŽ�ƚŚĞ�ǁŽƌŬ�ĐŽǀĞƌĞĚ�ďǇ�ƚŚĞ�ŽƌĚĞƌ�ĚƵƌŝŶŐ�ƚŚĞ�
ƉĞƌŝŽĚ�ŽĨ�ǁŽƌŬ�ƐƚŽƉƉĂŐĞ͘�

ϴ͘Ϯ͘Ϯ͘�/Ĩ�Ă�ƐƚŽƉ�ǁŽƌŬ�ŽƌĚĞƌ�ŝƐƐƵĞĚ�ƵŶĚĞƌ�ƚŚŝƐ�ĐůĂƵƐĞ�ŝƐ�ĐĂŶĐĞůĞĚ�Žƌ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�ƚŚĞ�ŽƌĚĞƌ�Žƌ�ĂŶǇ�
ĞǆƚĞŶƐŝŽŶ�ĞǆƉŝƌĞƐ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƌĞƐƵŵĞ�ǁŽƌŬ͘�dŚĞ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ�ƐŚĂůů�ŵĂŬĞ�
ĂŶ�ĞƋƵŝƚĂďůĞ�ĂĚũƵƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ƐĐŚĞĚƵůĞ�Žƌ��ŽŶƚƌĂĐƚ�ƉƌŝĐĞ͕�Žƌ�ďŽƚŚ͕�ĂŶĚ�ƚŚĞ�
�ŽŶƚƌĂĐƚ�ƐŚĂůů�ďĞ�ĂŵĞŶĚĞĚ�ŝŶ�ǁƌŝƚŝŶŐ�ĂĐĐŽƌĚŝŶŐůǇ͘

ϴ͘ϯ EŽŶͲĞǆĐůƵƐŝǀĞ�
ZĞŵĞĚŝĞƐ

dŚĞ�ƌŝŐŚƚƐ�ĂŶĚ�ƚŚĞ�ƌĞŵĞĚŝĞƐ�ŽĨ�ƚŚĞ�^ƚĂƚĞ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ĂƌĞ�ŶŽƚ�ĞǆĐůƵƐŝǀĞ͘

ϴ͘ϰ EŽŶĐŽŶĨŽƌŵŝŶŐ�
dĞŶĚĞƌ

DĂƚĞƌŝĂůƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ƐƵƉƉůŝĞĚ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ƐŚĂůů�ĨƵůůǇ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�dŚĞ�
ĚĞůŝǀĞƌǇ�ŽĨ�ŵĂƚĞƌŝĂůƐ�Žƌ�ƐĞƌǀŝĐĞƐ�Žƌ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ŵĂƚĞƌŝĂůƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ĨƵůůǇ�ĐŽŵƉůǇ�
ĐŽŶƐƚŝƚƵƚĞƐ�Ă�ďƌĞĂĐŚ�ŽĨ�ĐŽŶƚƌĂĐƚ͘�KŶ�ĚĞůŝǀĞƌǇ�ŽĨ�ŶŽŶĐŽŶĨŽƌŵŝŶŐ ŵĂƚĞƌŝĂůƐ�Žƌ�ƐĞƌǀŝĐĞƐ͕�ƚŚĞ�^ƚĂƚĞ�
ŵĂǇ�ƚĞƌŵŝŶĂƚĞ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĨŽƌ�ĚĞĨĂƵůƚ�ƵŶĚĞƌ�ĂƉƉůŝĐĂďůĞ�ƚĞƌŵŝŶĂƚŝŽŶ�ĐůĂƵƐĞƐ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�
ĞǆĞƌĐŝƐĞ�ĂŶǇ�ŽĨ�ŝƚƐ�ƌŝŐŚƚƐ�ĂŶĚ�ƌĞŵĞĚŝĞƐ�ƵŶĚĞƌ�ƚŚĞ�hŶŝĨŽƌŵ��ŽŵŵĞƌĐŝĂů��ŽĚĞ͕�Žƌ�ƉƵƌƐƵĞ�ĂŶǇ�
ŽƚŚĞƌ�ƌŝŐŚƚ�Žƌ�ƌĞŵĞĚǇ�ĂǀĂŝůĂďůĞ�ƚŽ�ŝƚ͘

ϴ͘ϱ ZŝŐŚƚ�ŽĨ�KĨĨƐĞƚ dŚĞ�^ƚĂƚĞ�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ŽĨĨƐĞƚ�ĂŐĂŝŶƐƚ�ĂŶǇ�ƐƵŵƐ�ĚƵĞ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͕�ĂŶǇ�ĞǆƉĞŶƐĞƐ�Žƌ�ĐŽƐƚƐ�
ŝŶĐƵƌƌĞĚ�ďǇ�ƚŚĞ�^ƚĂƚĞ͕�Žƌ�ĚĂŵĂŐĞƐ�ĂƐƐĞƐƐĞĚ�ďǇ�ƚŚĞ�^ƚĂƚĞ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ŶŽŶͲ
ĐŽŶĨŽƌŵŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ�Žƌ�ĨĂŝůƵƌĞ�ƚŽ�ƉĞƌĨŽƌŵ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ŝŶĐůƵĚŝŶŐ�ĞǆƉĞŶƐĞƐ͕�ĐŽƐƚƐ�ĂŶĚ�
ĚĂŵĂŐĞƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�hŶŝĨŽƌŵ�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ͘

ϵ͘Ϭ �ŽŶƚƌĂĐƚ�dĞƌŵŝŶĂƚŝŽŶ

ϵ͘ϭ �ĂŶĐĞůůĂƚŝŽŶ�ĨŽƌ�
�ŽŶĨůŝĐƚ�ŽĨ�/ŶƚĞƌĞƐƚƐ

WƵƌƐƵĂŶƚ�ƚŽ��͘Z͘^͘�Α�ϯϴͲϱϭϭ͕�ƚŚĞ�^ƚĂƚĞ�ŵĂǇ�ĐĂŶĐĞů�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ǁŝƚŚŝŶ�ƚŚƌĞĞ�;ϯͿ�ǇĞĂƌƐ�ĂĨƚĞƌ�
�ŽŶƚƌĂĐƚ�ĞǆĞĐƵƚŝŽŶ�ǁŝƚŚŽƵƚ�ƉĞŶĂůƚǇ�Žƌ�ĨƵƌƚŚĞƌ�ŽďůŝŐĂƚŝŽŶ�ŝĨ�ĂŶǇ�ƉĞƌƐŽŶ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ŝŶǀŽůǀĞĚ�ŝŶ�
ŝŶŝƚŝĂƚŝŶŐ͕�ŶĞŐŽƚŝĂƚŝŶŐ͕�ƐĞĐƵƌŝŶŐ͕�ĚƌĂĨƚŝŶŐ�Žƌ�ĐƌĞĂƚŝŶŐ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�^ƚĂƚĞ�ŝƐ�Žƌ�
ďĞĐŽŵĞƐ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ǁŚŝůĞ�ƚŚĞ��ŽŶƚƌĂĐƚ�Žƌ�ĂŶ�ĞǆƚĞŶƐŝŽŶ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ ŝƐ�ŝŶ�ĞĨĨĞĐƚ�ĂŶ�ĞŵƉůŽǇĞĞ�
ŽĨ�Žƌ�Ă�ĐŽŶƐƵůƚĂŶƚ�ƚŽ�ĂŶǇ�ŽƚŚĞƌ�ƉĂƌƚǇ�ƚŽ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�ƐƵďũĞĐƚ�ŵĂƚƚĞƌ�ŽĨ�ƚŚĞ�
�ŽŶƚƌĂĐƚ͘�dŚĞ�ĐĂŶĐĞůůĂƚŝŽŶ�ƐŚĂůů�ďĞ�ĞĨĨĞĐƚŝǀĞ�ǁŚĞŶ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƌĞĐĞŝǀĞƐ�ǁƌŝƚƚĞŶ�ŶŽƚŝĐĞ�ŽĨ�ƚŚĞ�
ĐĂŶĐĞůůĂƚŝŽŶ�ƵŶůĞƐƐ�ƚŚĞ�ŶŽƚŝĐĞ�ƐƉĞĐŝĨŝĞƐ�Ă�ůĂƚĞƌ�ƚŝŵĞ͘�/Ĩ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ŝƐ�Ă�ƉŽůŝƚŝĐĂů�ƐƵďĚŝǀŝƐŝŽŶ�ŽĨ�
ƚŚĞ�^ƚĂƚĞ͕�ŝƚ�ŵĂǇ�ĂůƐŽ�ĐĂŶĐĞů�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ĂƐ�ƉƌŽǀŝĚĞĚ�ŝŶ��͘Z͘^͘�Α�ϯϴͲϱϭϭ͘

ϵ͘Ϯ 'ƌĂƚƵŝƚŝĞƐ dŚĞ�^ƚĂƚĞ�ŵĂǇ͕�ďǇ�ǁƌŝƚƚĞŶ�ŶŽƚŝĐĞ͕�ƚĞƌŵŝŶĂƚĞ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͕�ŝŶ�ǁŚŽůĞ�Žƌ�ŝŶ�ƉĂƌƚ͕�ŝĨ�ƚŚĞ�^ƚĂƚĞ�
ĚĞƚĞƌŵŝŶĞƐ�ƚŚĂƚ�ĞŵƉůŽǇŵĞŶƚ�Žƌ�Ă�'ƌĂƚƵŝƚǇ�ǁĂƐ�ŽĨĨĞƌĞĚ�Žƌ�ŵĂĚĞ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�Žƌ�Ă�
ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƚŽ�ĂŶǇ�ŽĨĨŝĐĞƌ�Žƌ�ĞŵƉůŽǇĞĞ�ŽĨ�ƚŚĞ�^ƚĂƚĞ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�
ŝŶĨůƵĞŶĐŝŶŐ�ƚŚĞ�ŽƵƚĐŽŵĞ�ŽĨ�ƚŚĞ�ƉƌŽĐƵƌĞŵĞŶƚ�Žƌ�ƐĞĐƵƌŝŶŐ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ĂŶ�ĂŵĞŶĚŵĞŶƚ�ƚŽ�ƚŚĞ
�ŽŶƚƌĂĐƚ͕�Žƌ�ĨĂǀŽƌĂďůĞ�ƚƌĞĂƚŵĞŶƚ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŵĂŬŝŶŐ�ŽĨ�ĂŶǇ�
ĚĞƚĞƌŵŝŶĂƚŝŽŶ�Žƌ�ĚĞĐŝƐŝŽŶ�ĂďŽƵƚ�ĐŽŶƚƌĂĐƚ�ƉĞƌĨŽƌŵĂŶĐĞ͘�dŚĞ�^ƚĂƚĞ͕�ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�ĂŶǇ�ŽƚŚĞƌ�ƌŝŐŚƚƐ�
Žƌ�ƌĞŵĞĚŝĞƐ͕�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ƌĞĐŽǀĞƌ�ĞǆĞŵƉůĂƌǇ�ĚĂŵĂŐĞƐ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚƌĞĞ�ƚŝŵĞƐ�ƚŚĞ�
ǀĂůƵĞ�ŽĨ�ƚŚĞ�'ƌĂƚƵŝƚǇ�ŽĨĨĞƌĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘



ϵ͘ϯ ^ƵƐƉĞŶƐŝŽŶ�Žƌ�
�ĞďĂƌŵĞŶƚ

dŚĞ�^ƚĂƚĞ�ŵĂǇ͕�ďǇ�ǁƌŝƚƚĞŶ�ŶŽƚŝĐĞ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͕�ŝŵŵĞĚŝĂƚĞůǇ�ƚĞƌŵŝŶĂƚĞ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ŝĨ�ƚŚĞ�
^ƚĂƚĞ�ĚĞƚĞƌŵŝŶĞƐ�ƚŚĂƚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ŚĂƐ�ďĞĞŶ�ĚĞďĂƌƌĞĚ͕�ƐƵƐƉĞŶĚĞĚ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ůĂǁĨƵůůǇ�
ƉƌŽŚŝďŝƚĞĚ�ĨƌŽŵ�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�ŝŶ�ĂŶǇ�ƉƵďůŝĐ�ƉƌŽĐƵƌĞŵĞŶƚ�ĂĐƚŝǀŝƚǇ͕�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕�
ďĞŝŶŐ�ĚŝƐĂƉƉƌŽǀĞĚ�ĂƐ�Ă�ƐƵďĐŽŶƚƌĂĐƚŽƌ�ŽĨ�ĂŶǇ�ƉƵďůŝĐ�ƉƌŽĐƵƌĞŵĞŶƚ�ƵŶŝƚ�Žƌ�ŽƚŚĞƌ�ŐŽǀĞƌŶŵĞŶƚĂů�
ďŽĚǇ͘�^ƵďŵŝƚƚĂů�ŽĨ�ĂŶ�ŽĨĨĞƌ�Žƌ�ĞǆĞĐƵƚŝŽŶ�ŽĨ�Ă�ĐŽŶƚƌĂĐƚ�ƐŚĂůů�ĂƚƚĞƐƚ�ƚŚĂƚ�ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌ�ŝƐ�ŶŽƚ�
ĐƵƌƌĞŶƚůǇ�ƐƵƐƉĞŶĚĞĚ�Žƌ�ĚĞďĂƌƌĞĚ͘�/Ĩ�ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌ�ďĞĐŽŵĞƐ�ƐƵƐƉĞŶĚĞĚ�Žƌ�ĚĞďĂƌƌĞĚ͕�ƚŚĞ�
ĐŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŝŵŵĞĚŝĂƚĞůǇ�ŶŽƚŝĨǇ�ƚŚĞ�^ƚĂƚĞ͘

ϵ͘ϰ dĞƌŵŝŶĂƚŝŽŶ�ĨŽƌ�
�ŽŶǀĞŶŝĞŶĐĞ

dŚĞ�^ƚĂƚĞ�ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƚĞƌŵŝŶĂƚĞ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ŝŶ�ǁŚŽůĞ�Žƌ�ŝŶ�ƉĂƌƚ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ǁŚĞŶ�ŝŶ�
ƚŚĞ�ďĞƐƚ�ŝŶƚĞƌĞƐƚ�ŽĨ�ƚŚĞ�^ƚĂƚĞ͕�ǁŝƚŚŽƵƚ�ƉĞŶĂůƚǇ�Žƌ�ƌĞĐŽƵƌƐĞ͘�hƉŽŶ�ƌĞĐĞŝƉƚ�ŽĨ�ƚŚĞ�ǁƌŝƚƚĞŶ�ŶŽƚŝĐĞ͕�
ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƐƚŽƉ�Ăůů�ǁŽƌŬ͕�ĂƐ�ĚŝƌĞĐƚĞĚ�ŝŶ�ƚŚĞ�ŶŽƚŝĐĞ͕�ŶŽƚŝĨǇ�Ăůů�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ŽĨ�ƚŚĞ�
ĞĨĨĞĐƚŝǀĞ�ĚĂƚĞ ŽĨ�ƚŚĞ�ƚĞƌŵŝŶĂƚŝŽŶ�ĂŶĚ�ŵŝŶŝŵŝǌĞ�Ăůů�ĨƵƌƚŚĞƌ�ĐŽƐƚƐ�ƚŽ�ƚŚĞ�^ƚĂƚĞ͘�/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�
ƚĞƌŵŝŶĂƚŝŽŶ�ƵŶĚĞƌ�ƚŚŝƐ�ƉĂƌĂŐƌĂƉŚ͕�Ăůů�ĚŽĐƵŵĞŶƚƐ͕�ĚĂƚĂ�ĂŶĚ�ƌĞƉŽƌƚƐ�ƉƌĞƉĂƌĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�
ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ƐŚĂůů�ďĞĐŽŵĞ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŽĨ�ĂŶĚ�ďĞ�ĚĞůŝǀĞƌĞĚ�ƚŽ�ƚŚĞ�^ƚĂƚĞ�ƵƉŽŶ ĚĞŵĂŶĚ͘�
dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ƌĞĐĞŝǀĞ�ũƵƐƚ�ĂŶĚ�ĞƋƵŝƚĂďůĞ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ĨŽƌ�ǁŽƌŬ�ŝŶ�ƉƌŽŐƌĞƐƐ͕�
ǁŽƌŬ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ŵĂƚĞƌŝĂůƐ�ĂĐĐĞƉƚĞĚ�ďĞĨŽƌĞ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ƚĞƌŵŝŶĂƚŝŽŶ͘�dŚĞ�ĐŽƐƚ�
ƉƌŝŶĐŝƉůĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ƉƌŽǀŝĚĞĚ�ŝŶ��͘�͘�͘�ZϮͲϳͲϳϬϭ�ƐŚĂůů�ĂƉƉůǇ͘

ϵ͘ϱ dĞƌŵŝŶĂƚŝŽŶ�ĨŽƌ�
�ĞĨĂƵůƚ

ϵ͘ϱ͘ϭ͘�/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ�ŝŶ�ƚŚĞ�ĐŽŶƚƌĂĐƚ͕�ƚŚĞ�^ƚĂƚĞ�ŵĂǇ�ƚĞƌŵŝŶĂƚĞ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝŶ�
ǁŚŽůĞ�Žƌ�ŝŶ�ƉĂƌƚ�ĚƵĞ�ƚŽ�ƚŚĞ�ĨĂŝůƵƌĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ĂŶǇ�ƚĞƌŵ�Žƌ�ĐŽŶĚŝƚŝŽŶ�
ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ƚŽ�ĂĐƋƵŝƌĞ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�Ăůů�ƌĞƋƵŝƌĞĚ�ŝŶƐƵƌĂŶĐĞ�ƉŽůŝĐŝĞƐ͕�ďŽŶĚƐ͕�ůŝĐĞŶƐĞƐ�
ĂŶĚ�ƉĞƌŵŝƚƐ͕�Žƌ�ƚŽ�ŵĂŬĞ�ƐĂƚŝƐĨĂĐƚŽƌǇ�ƉƌŽŐƌĞƐƐ�ŝŶ�ƉĞƌĨŽƌŵŝŶŐ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�dŚĞ�
WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞƌ�ƐŚĂůů�ƉƌŽǀŝĚĞ�ǁƌŝƚƚĞŶ�ŶŽƚŝĐĞ�ŽĨ�ƚŚĞ�ƚĞƌŵŝŶĂƚŝŽŶ�ĂŶĚ�ƚŚĞ�ƌĞĂƐŽŶƐ�ĨŽƌ�ŝƚ�
ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘�

ϵ͘ϱ͘Ϯ͘�hƉŽŶ�ƚĞƌŵŝŶĂƚŝŽŶ�ƵŶĚĞƌ�ƚŚŝƐ�ƉĂƌĂŐƌĂƉŚ͕�Ăůů�ŐŽŽĚƐ͕�ŵĂƚĞƌŝĂůƐ͕�ĚŽĐƵŵĞŶƚƐ͕�ĚĂƚĂ�ĂŶĚ�ƌĞƉŽƌƚƐ�
ƉƌĞƉĂƌĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ƐŚĂůů�ďĞĐŽŵĞ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŽĨ�ĂŶĚ�ďĞ�
ĚĞůŝǀĞƌĞĚ�ƚŽ�ƚŚĞ�^ƚĂƚĞ�ŽŶ�ĚĞŵĂŶĚ͘�

ϵ͘ϱ͘ϯ͘�dŚĞ�^ƚĂƚĞ�ŵĂǇ͕�ƵƉŽŶ�ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͕�ƉƌŽĐƵƌĞ͕�ŽŶ�ƚĞƌŵƐ�ĂŶĚ�ŝŶ�ƚŚĞ�ŵĂŶŶĞƌ�
ƚŚĂƚ�ŝƚ�ĚĞĞŵƐ�ĂƉƉƌŽƉƌŝĂƚĞ͕�ŵĂƚĞƌŝĂůƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƌĞƉůĂĐĞ�ƚŚŽƐĞ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘�dŚĞ�
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ďĞ�ůŝĂďůĞ�ƚŽ�ƚŚĞ�^ƚĂƚĞ�ĨŽƌ�ĂŶǇ�ĞǆĐĞƐƐ�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ďǇ�ƚŚĞ�^ƚĂƚĞ�ŝŶ�
ƉƌŽĐƵƌŝŶŐ�ŵĂƚĞƌŝĂůƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƐƵďƐƚŝƚƵƚŝŽŶ�ĨŽƌ�ƚŚŽƐĞ�ĚƵĞ�ĨƌŽŵ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘

ϵ͘ϲ �ŽŶƚŝŶƵĂƚŝŽŶ�ŽĨ�
WĞƌĨŽƌŵĂŶĐĞ�dŚƌŽƵŐŚ�
dĞƌŵŝŶĂƚŝŽŶ

dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ƉĞƌĨŽƌŵ͕�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�
ƵƉ�ƚŽ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚĞƌŵŝŶĂƚŝŽŶ͕�ĂƐ�ĚŝƌĞĐƚĞĚ�ŝŶ�ƚŚĞ�ƚĞƌŵŝŶĂƚŝŽŶ�ŶŽƚŝĐĞ͘

ϭϬ͘Ϭ �ŽŶƚƌĂĐƚ��ůĂŝŵƐ

ϭϬ͘ϭ �ŽŶƚƌĂĐƚ��ůĂŝŵƐ �ůů�ĐŽŶƚƌĂĐƚ�ĐůĂŝŵƐ�Žƌ�ĐŽŶƚƌŽǀĞƌƐŝĞƐ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ƐŚĂůů�ďĞ�ƌĞƐŽůǀĞĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ��͘Z͘^͘�dŝƚůĞ�
ϰϭ͕��ŚĂƉƚĞƌ�Ϯϯ͕��ƌƚŝĐůĞ�ϵ͕�ĂŶĚ�ƌƵůĞƐ�ĂĚŽƉƚĞĚ�ƚŚĞƌĞƵŶĚĞƌ͘

ϭϭ͘Ϭ �ƌďŝƚƌĂƚŝŽŶ

ϭϭ͘ϭ �ƌďŝƚƌĂƚŝŽŶ dŚĞ�ƉĂƌƚŝĞƐ�ƚŽ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ĂŐƌĞĞ�ƚŽ�ƌĞƐŽůǀĞ�Ăůů�ĚŝƐƉƵƚĞƐ�ĂƌŝƐŝŶŐ�ŽƵƚ�ŽĨ�Žƌ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚŝƐ�ĐŽŶƚƌĂĐƚ�
ƚŚƌŽƵŐŚ�ĂƌďŝƚƌĂƚŝŽŶ͕�ĂĨƚĞƌ�ĞǆŚĂƵƐƚŝŶŐ�ĂƉƉůŝĐĂďůĞ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ƌĞǀŝĞǁ͕�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƌĞƋƵŝƌĞĚ�ďǇ�
�͘Z͘^͘�Α�ϭϮͲϭϱϭϴ͕�ĞǆĐĞƉƚ�ĂƐ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ďǇ�ŽƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�ƐƚĂƚƵƚĞƐ�;dŝƚůĞ�ϰϭͿ͘

ϭϮ͘Ϭ �ŽŵŵĞŶƚƐ�tĞůĐŽŵĞ

ϭϮ͘ϭ �ŽŵŵĞŶƚƐ�tĞůĐŽŵĞ dŚĞ�^ƚĂƚĞ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞ�ƉĞƌŝŽĚŝĐĂůůǇ�ƌĞǀŝĞǁƐ�ƚŚĞ�hŶŝĨŽƌŵ�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ�ĂŶĚ�
ǁĞůĐŽŵĞƐ�ĂŶǇ�ĐŽŵŵĞŶƚƐ�ǇŽƵ�ŵĂǇ�ŚĂǀĞ͘�WůĞĂƐĞ�ƐƵďŵŝƚ�ǇŽƵƌ�ĐŽŵŵĞŶƚƐ�ƚŽ͗�^ƚĂƚĞ�WƌŽĐƵƌĞŵĞŶƚ�
�ĚŵŝŶŝƐƚƌĂƚŽƌ͕�^ƚĂƚĞ�WƌŽĐƵƌĞŵĞŶƚ�KĨĨŝĐĞ͕�ϭϬϬ�EŽƌƚŚ�ϭϱƚŚ��ǀĞŶƵĞ͕�^ƵŝƚĞ�ϰϬϮ͕�WŚŽĞŶŝǆ͕��ƌŝǌŽŶĂ͕�
ϴϱϬϬϳ͘
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The terms and conditions below shall be included in participating addendums
and/or external contracts in which the State of Connecticut intends to enter 
into agreement for services.   

Definitions.  Unless otherwise indicated, the following terms shall have the following corresponding 
definitions: 

(a) Claims:  All actions, suits, claims, demands, investigations and proceedings of any kind, open, pending or
threatened, whether mature, unmatured, contingent, known or unknown, at law or in equity, in any
forum.

(b) Confidential Information:  This shall mean any name, number or other information that may be used,
alone or in conjunction with any other information, to identify a specific individual including, but not
limited to, such individual's name, date of birth, mother's maiden name, motor vehicle operator's license
number, Social Security number, employee identification number, employer or taxpayer identification
number, alien registration number, government passport number, health insurance identification number,
demand deposit account number, savings account number, credit card number, debit card number or
unique biometric data such as fingerprint, voice print, retina or iris image, or other unique physical
representation. Without limiting the foregoing, Confidential Information shall also include any information
that the Client Agency or DAS classifies as “confidential” or “restricted.”  Confidential Information shall not
include information that may be lawfully obtained from publicly available sources or from federal, state, or
local government records which are lawfully made available to the general public.

(c) Confidential Information Breach: This shall mean, generally, an instance where an unauthorized person or
entity accesses Confidential Information in any manner, including but not limited to the following
occurrences:  (1) any Confidential Information that is not encrypted or protected is misplaced, lost, stolen
or in any way compromised; (2)one or more third parties have had access to or taken control or possession
of any Confidential Information that is not encrypted or protected without prior written authorization
from the State; (3) the unauthorized acquisition of encrypted or protected Confidential Information
together with the confidential process or key that is capable of compromising the integrity of the
Confidential Information;  or (4) if there is a substantial risk of identity theft or fraud to Client Agency, the
Contractor, DAS or State.

(d) Contract:
(e) Contractor:
(f) Contractor Parties:  A Contractor’s members, directors, officers, shareholders, partners, managers,

principal officers, representatives, agents, servants, consultants, employees or any one of them or any
other person or entity with whom the Contractor is in privity of oral or written contract and the Contractor
intends for such other person or entity to Perform under the Contract in any capacity.

(g) DAS:  Department of Administrative Services

(h) Department:  Any and all departments, commissions, boards, bureaus, agencies, institutions, public
authorities, offices, councils, associations, instrumentalities, entities or political subdivisions of the State
that issue duly authorized purchase orders against the Contract.

(i) Records:  All working papers and such other information and materials as may have been accumulated by
the Contractor in performing the Contract, including but not limited to, documents, data, plans, books,
computations, drawings, specifications, notes reports, records, estimates, summaries, memoranda and
correspondence, kept or stored in any form.

Connecticut Ts and Cs
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(j) Day: All calendar days other than Saturdays, Sundays and days designated as national or State of 

Connecticut holidays upon which banks in Connecticut are closed. 
 

(k) Force Majeure:  Events that materially affect the cost of the Goods or Services or the time schedule within 
which to Perform and are outside the control of the party asserting that such an event has occurred, 
including, but not limited to, labor troubles unrelated to the Contractor, failure of or inadequate 
permanent power, unavoidable casualties, fire not caused by the Contractor, extraordinary weather 
conditions, disasters, riots, acts of God, insurrection or war. 

 
(l) Goods: For purposes of the Contract, all things which are movable at the time that the Contract is effective 

and which include, without limiting this definition, supplies, materials and equipment, as specified in the 
Request for Proposals and set forth in Exhibit A.   

 
(m) Goods or Services: Goods, Services or both, as specified in the Request for Proposals and set forth in 

Exhibit A.  
 
(n) Proposal: A submittal in response to a Request for Proposals. 
 
(o) Records: All working papers and such other information and materials as may have been accumulated by 

the Contractor in performing the Contract, including but not limited to, documents, data, plans, books, 
computations, drawings, specifications, notes, reports, records, estimates, summaries and 
correspondence, kept or stored in any form. 

 
1) Whistleblowing.  This Contract may be subject to the provisions of Section 4-61dd of the Connecticut 

General Statutes.  In accordance with this statute, if an officer, employee or appointing authority of the 
Contractor takes or threatens to take any personnel action against any employee of the Contractor in 
retaliation for such employee's disclosure of information to any employee of the contracting state or 
quasi-public agency or the Auditors of Public Accounts or the Attorney General under the provisions of 
subsection (a) of such statute, the Contractor shall be liable for a civil penalty of not more than five 
thousand dollars for each offense, up to a maximum of twenty per cent of the value of this Contract.  
Each violation shall be a separate and distinct offense and in the case of a continuing violation, each 
calendar day's continuance of the violation shall be deemed to be a separate and distinct offense.  The 
State may request that the Attorney General bring a civil action in the Superior Court for the Judicial 
District of Hartford to seek imposition and recovery of such civil penalty.  In accordance with 
subsection (f) of such statute, each large state contractor, as defined in the statute, shall post a notice 
of the provisions of the statute relating to large state contractors in a conspicuous place which is 
readily available for viewing by the employees of the Contractor. 

 
2) Forum and Choice of Law.  The parties deem the Contract to have been made in the City of Hartford, 

State of Connecticut.  Both parties agree that it is fair and reasonable for the validity and construction of 
the Contract to be, and it shall be, governed by the laws and court decisions of the State of Connecticut, 
without giving effect to its principles of conflicts of laws.  To the extent that any immunities provided by 
Federal law or the laws of the State of Connecticut do not bar an action against the State, and to the 
extent that these courts are courts of competent jurisdiction, for the purpose of venue, the complaint 
shall be made returnable to the Judicial District of Hartford only or shall be brought in the United States 
District Court for the District of Connecticut only, and shall not be transferred to any other court, 
provided, however, that nothing here constitutes a waiver or compromise of the sovereign immunity of 
the State of Connecticut.  The Contractor waives any objection which it may now have or will have to 
the laying of venue of any Claims in any forum and further irrevocably submits to such jurisdiction in 
any suit, action or proceeding. 
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3) Sovereign Immunity.  The parties acknowledge and agree that nothing in the Request for Proposals or 
the Contract shall be construed as a modification, compromise or waiver by the State of any rights or 
defenses of any immunities provided by Federal law or the laws of the State of Connecticut to the 
State or any of its officers and employees, which they may have had, now have or will have with 
respect to all matters arising out of the Contract.  To the extent that this section conflicts with any 
other section, this section shall govern. 

 
4) Summary of State Ethics Laws.  Pursuant to the requirements of section 1-101qq of the Connecticut 

General Statutes, the summary of State ethics laws developed by the State Ethics Commission 
pursuant to section 1-81b of the Connecticut General Statutes is incorporated by reference into and 
made a part of the Contract as if the summary had been fully set forth in the Contract. 

 
5) Campaign Contribution Restriction. For all State contracts as defined in Conn. Gen. Stat. § 9-612(g)(1) 

having a value in a calendar year of $50,000 or more or a combination or series of such agreements or 
contracts having a value of $100,000 or more, the authorized signatory to this Contract expressly 
acknowledges receipt of the State Elections Enforcement Commission's notice advising state 
contractors of state campaign contribution and solicitation prohibitions, and will inform its principals of 
the contents of the notice, as set forth in “Notice to Executive Branch State Contractors and 
Prospective State Contractors of Campaign Contribution and Solicitation Limitations,” attached as 
Exhibit C. 

 
6) Executive Orders.  This Contract is subject to the provisions of Executive Order No. Three of Governor 

Thomas J. Meskill, promulgated June 16, 1971, concerning labor employment practices, Executive 
Order No. Seventeen of Governor Thomas J. Meskill, promulgated February 15, 1973, concerning the 
listing of employment openings and Executive Order No. Sixteen of Governor John G. Rowland 
promulgated August 4, 1999, concerning violence in the workplace, all of which are incorporated into 
and are made a part of the Contract as if they had been fully set forth in it.  The Contract may also be 
subject to Executive Order No. 14 of Governor M. Jodi Rell, promulgated April 17, 2006, concerning 
procurement of cleaning products and services and to Executive Order No. 49 of Governor Dannel P. 
Malloy, promulgated May 22, 2015, mandating disclosure of certain gifts to public employees and 
contributions to certain candidates for office.  If Executive Order 14 and/or Executive Order 49 are 
applicable, they are deemed to be incorporated into and are made a part of the Contract as if they had 
been fully set forth in it.  At the Contractor’s request, the Client Agency or DAS shall provide a copy of 
these orders to the Contractor. 

 
7) Non-discrimination.    

 

a)  For purposes of this Section, the following terms are defined as follows:  

i. "Commission" means the Commission on Human Rights and Opportunities; 
ii. "Contract" and “contract” include any extension or modification of the Contract;  

iii. "Contractor" and “contractor” include any successors or assigns of the Contractor or contractor; 
iv. "Gender identity or expression" means a person's gender-related identity, appearance or behavior, 

whether or not that gender-related identity, appearance or behavior is different from that traditionally 
associated with the person's physiology or assigned sex at birth, which gender-related identity can be 
shown by providing evidence including, but not limited to, medical history, care or treatment of the 
gender-related identity, consistent and uniform assertion of the gender-related identity or any other 
evidence that the gender-related identity is sincerely held, part of a person's core identity or not being 
asserted for an improper purpose;  

v. “good faith" means that degree of diligence which a reasonable person would exercise in the 
performance of legal duties and obligations; 
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vi. "good faith efforts" shall include, but not be limited to, those reasonable initial efforts necessary to 
comply with statutory or regulatory requirements and additional or substituted efforts when it is 
determined that such initial efforts will not be sufficient to comply with such requirements; 

vii. "marital status" means being single, married as recognized by the state of Connecticut, widowed, 
separated or divorced;  

viii. "mental disability" means one or more mental disorders, as defined in the most recent edition of the 
American Psychiatric Association's "Diagnostic and Statistical Manual of Mental Disorders", or a record 
of or regarding a person as having one or more such disorders; 

ix. "minority business enterprise" means any small contractor or supplier of materials fifty-one percent or 
more of the capital stock, if any, or assets of which is owned by a person or persons:  (1) who are active 
in the daily affairs of the enterprise, (2) who have the power to direct the management and policies of 
the enterprise, and (3) who are members of a minority, as such term is defined in subsection (a) of 
Connecticut General Statutes § 32-9n; and 

x. "public works contract" means any agreement between any individual, firm or corporation and the 
State or any political subdivision of the State other than a municipality for construction, rehabilitation, 
conversion, extension, demolition or repair of a public building, highway or other changes or 
improvements in real property, or which is financed in whole or in part by the State, including, but not 
limited to, matching expenditures, grants, loans, insurance or guarantees.  

For purposes of this Section, the terms "Contract" and “contract” do not include a contract where each 
contractor is (1) a political subdivision of the state, including, but not limited to, a municipality, (2) a 
quasi-public agency, as defined in Conn. Gen. Stat. Section 1-120, (3) any other state, including but not 
limited to any federally recognized Indian tribal governments, as defined in Conn. Gen. Stat. Section 1-
267, (4) the federal government, (5) a foreign government, or (6) an agency of a subdivision, agency, 
state or government described in the immediately preceding enumerated items (1), (2), (3), (4) or (5). 

b) (1)  The Contractor agrees and warrants that in the performance of the Contract such Contractor will 
not discriminate or permit discrimination against any person or group of persons on the grounds of 
race, color, religious creed, age, marital status, national origin, ancestry, sex, gender identity or 
expression, intellectual disability, mental disability or physical disability, including, but not limited to, 
blindness, unless it is shown by such Contractor that such disability prevents performance of the work 
involved, in any manner prohibited by the laws of the United States or of the State of Connecticut; and 
the Contractor further agrees to take affirmative action to insure that applicants with job-related 
qualifications are employed and that employees are treated when employed without regard to their 
race, color, religious creed, age, marital status, national origin, ancestry, sex, gender identity or 
expression, intellectual disability, mental disability or physical disability, including, but not limited to, 
blindness, unless it is shown by the Contractor that such disability prevents performance of the work 
involved; (2) the Contractor agrees, in all solicitations or advertisements for employees placed by or on 
behalf of the Contractor, to state that it is an "affirmative action-equal opportunity employer" in 
accordance with regulations adopted by the Commission; (3) the Contractor agrees to provide each 
labor union or representative of workers with which the Contractor has a collective bargaining 
Agreement or other contract or understanding and each vendor with which the Contractor has a 
contract or understanding, a notice to be provided by the Commission, advising the labor union or 
workers’ representative of the Contractor's commitments under this section and to post copies of the 
notice in conspicuous places available to employees and applicants for employment; (4) the Contractor 
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agrees to comply with each provision of this Section and Connecticut General Statutes §§ 46a-68e and 
46a-68f and with each regulation or relevant order issued by said Commission pursuant to Connecticut 
General Statutes §§ 46a-56, 46a-68e and 46a-68f; and (5) the Contractor agrees to provide the 
Commission on Human Rights and Opportunities with such information requested by the Commission, 
and permit access to pertinent books, records and accounts, concerning the employment practices and 
procedures of the Contractor as relate to the provisions of this Section and Connecticut General 
Statutes § 46a-56.  If the contract is a public works contract, the Contractor agrees and warrants that 
he will make good faith efforts to employ minority business enterprises as subcontractors and 
suppliers of materials on such public works projects. 

c) Determination of the Contractor's good faith efforts shall include, but shall not be limited to, the 
following factors:  The Contractor's employment and subcontracting policies, patterns and practices; 
affirmative advertising, recruitment and training; technical assistance activities and such other 
reasonable activities or efforts as the Commission may prescribe that are designed to ensure the 
participation of minority business enterprises in public works projects. 

d) The Contractor shall develop and maintain adequate documentation, in a manner prescribed by the 
Commission, of its good faith efforts. 

e) The Contractor shall include the provisions of subsection (b) of this Section in every subcontract or 
purchase order entered into in order to fulfill any obligation of a contract with the State and such 
provisions shall be binding on a subcontractor, vendor or manufacturer unless exempted by 
regulations or orders of the Commission.  The Contractor shall take such action with respect to any 
such subcontract or purchase order as the Commission may direct as a means of enforcing such 
provisions including sanctions for noncompliance in accordance with Connecticut General Statutes 
§46a-56; provided if such Contractor becomes involved in, or is threatened with, litigation with a 
subcontractor or vendor as a result of such direction by the Commission, the Contractor may request 
the State of Connecticut to enter into any such litigation or negotiation prior thereto to protect the 
interests of the State and the State may so enter. 

f) The Contractor agrees to comply with the regulations referred to in this Section as they exist on the 
date of this Contract and as they may be adopted or amended from time to time during the term of 
this Contract and any amendments thereto. 

g) (1) The Contractor agrees and warrants that in the performance of the Contract such Contractor will 
not discriminate or permit discrimination against any person or group of persons on the grounds of 
sexual orientation, in any manner prohibited by the laws of the United States or the State of 
Connecticut, and that employees are treated when employed without regard to their sexual 
orientation; (2) the Contractor agrees to provide each labor union or representative of workers with 
which such Contractor has a collective bargaining Contract or other contract or understanding and 
each vendor with which such Contractor has a contract or understanding, a notice to be provided by 
the Commission on Human Rights and Opportunities advising the labor union or workers' 
representative of the Contractor's commitments under this section, and to post copies of the notice in 
conspicuous places available to employees and applicants for employment; (3) the Contractor agrees 
to comply with each provision of this section and with each regulation or relevant order issued by said 
Commission pursuant to Connecticut General Statutes § 46a-56; and (4) the Contractor agrees to 
provide the Commission on Human Rights and Opportunities with such information requested by the 
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Commission, and permit access to pertinent books, records and accounts, concerning the employment 
practices and procedures of the Contractor which relate to the provisions of this Section and 
Connecticut General Statutes § 46a-56. 

h) The Contractor shall include the provisions of the foregoing paragraph in every subcontract or 
purchase order entered into in order to fulfill any obligation of a contract with the State and such 
provisions shall be binding on a subcontractor, vendor or manufacturer unless exempted by 
regulations or orders of the Commission.  The Contractor shall take such action with respect to any 
such subcontract or purchase order as the Commission may direct as a means of enforcing such 
provisions including sanctions for noncompliance in accordance with Connecticut General Statutes 
§ 46a-56; provided, if such Contractor becomes involved in, or is threatened with, litigation with a 
subcontractor or vendor as a result of such direction by the Commission, the Contractor may request 
the State of Connecticut to enter into any such litigation or negotiation prior thereto to protect the 
interests of the State and the State may so enter. 

 
8) Indemnification.   

 
(a) The Contractor shall indemnify, defend and hold harmless the State and its officers, representatives, 

agents, servants, employees, successors and assigns from and against any and all (1) Claims arising, 
directly or indirectly, in connection with the Contract, including the acts of commission or omission 
(collectively, the "Acts") of the Contractor or Contractor Parties;  and (2) liabilities, damages, losses, 
costs and expenses, including but not limited to, attorneys' and other professionals' fees, arising, 
directly or indirectly, in connection with Claims, Acts or the Contract.  The Contractor shall use counsel 
reasonably acceptable to the State in carrying out its obligations under this section.  The Contractor’s 
obligations under this section to indemnify, defend and hold harmless against Claims includes Claims 
concerning confidentiality of any part of or all of the Contractor’s bid, proposal or any Records, any 
intellectual property rights, other proprietary rights of any person or entity, copyrighted or 
uncopyrighted compositions, secret processes, patented or unpatented inventions, articles or 
appliances furnished or used in the Performance. 

 
(b) The Contractor shall not be responsible for indemnifying or holding the State harmless from any 

liability arising due to the negligence of the State or any other person or entity acting under the direct 
control or supervision of the State. 

 
(c) The Contractor shall reimburse the State for any and all damages to the real or personal property of 

the State caused by the Acts of the Contractor or any Contractor Parties.  The State shall give the 
Contractor reasonable notice of any such Claims. 
 

(d) The Contractor’s duties under this section shall remain fully in effect and binding in accordance with 
the terms and conditions of the Contract, without being lessened or compromised in any way, even 
where the Contractor is alleged or is found to have merely contributed in part to the Acts giving rise to 
the Claims and/or where the State is alleged or is found to have contributed to the Acts giving rise to 
the Claims. 
 

(e) The Contractor shall carry and maintain at all times during the term of the Contract, and during the 
time that any provisions survive the term of the Contract, sufficient general liability insurance to 
satisfy its obligations under this Contract.  The Contractor shall cause the State to be named as an 
additional insured on the policy and shall provide (1) a certificate of insurance, (2) the declaration 
page and (3) the additional insured endorsement to the policy to DAS all in an electronic format 
acceptable to DAS prior to the Effective Date of the Contract evidencing that the State is an additional 
insured.  The Contractor shall not begin Performance until the delivery of these 3 documents to DAS.  
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Contractor shall provide an annual electronic update of the 3 documents to DAS on or before each 
anniversary of the Effective Date during the Contract Term.  State shall be entitled to recover under 
the insurance policy even if a body of competent jurisdiction determines that State is contributorily 
negligent. 
 

(f) This section shall survive the Termination of the Contract and shall not be limited by reason of any 
insurance coverage. 

 
9) Audit and Inspection of Plants, Places of Business and Records. 

 
(a) Audit and Inspection of Plants, Places of Business and Records.  The State and its agents, including, 

but not limited to, the Connecticut Auditors of Public Accounts, Attorney General and State’s 
Attorney and their respective agents, may, at reasonable hours, inspect and examine all of the parts 
of the Contractor’s and Contractor Parties’ plants and places of business which, in any way, are 
related to, or involved in, the performance of this Contract.   

 
(b) The Contractor shall maintain, and shall require each of the Contractor Parties to maintain, accurate 

and complete Records.  The Contractor shall make all of its and the Contractor Parties’ Records 
available at all reasonable hours for audit and inspection by the State and its agents.   
 

(c) The State shall make all requests for any audit or inspection in writing and shall provide the 
Contractor with at least twenty-four (24) hours’ notice prior to the requested audit and inspection 
date.  If the State suspects fraud or other abuse, or in the event of an emergency, the State is not 
obligated to provide any prior notice.   
 

(d) The Contractor will pay for all costs and expenses of any audit or inspection which reveals 
information that, in the sole determination of the State, is sufficient to constitute a breach by the 
Contractor under this Contract.  The Contractor will remit full payment to the State for such audit or 
inspection no later than 30 days after receiving an invoice from the State. If the State does not 
receive payment within such time, the State may setoff the amount from any moneys which the 
State would otherwise be obligated to pay the Contractor in accordance with this Contract's Setoff 
provision. 
 

(e) The Contractor shall keep and preserve or cause to be kept and preserved all of its and Contractor 
Parties’ Records until three (3) years after the latter of (i) final payment under this Contract, or (ii) 
the expiration or earlier termination of this Contract, as the same may be modified for any reason.  
The State may request an audit or inspection at any time during this period.  If any Claim or audit is 
started before the expiration of this period, the Contractor shall retain or cause to be retained all 
Records until all Claims or audit findings have been resolved. 
 

(f) The Contractor shall cooperate fully with the State and its agents in connection with an audit or 
inspection.  Following any audit or inspection, the State may conduct and the Contractor shall 
cooperate with an exit conference. 
 

(g) The Contractor shall incorporate this entire Section verbatim into any contract or other agreement 
that it enters into with any Contractor Party. 

 
10) Protection of Confidential Information. 

 
(a) Contractor and Contractor Parties, at their own expense, have a duty to and shall protect from a 

Confidential Information Breach any and all Confidential Information which they come to possess or 
control, wherever and however stored or maintained, in a commercially reasonable manner in 
accordance with current industry standards. 
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(b) Each Contractor or Contractor Party shall develop, implement and maintain a comprehensive data - 

security program for the protection of Confidential Information.  The safeguards contained in such 
program shall be consistent with and comply with the safeguards for protection of Confidential 
Information, and information of a similar character, as set forth in all applicable federal and state law 
and written policy of DAS or State concerning the confidentiality of Confidential Information. Such 
data-security program shall include, but not be limited to, the following: 
 
(1) A security policy for employees related to the storage, access and transportation of data 

containing Confidential Information; 
 

(2) Reasonable restrictions on access to records containing Confidential Information, including access 
to any locked storage where such records are kept; 
 

(3) A process for reviewing policies and security measures at least annually;  
 

(4) Creating secure access controls to Confidential Information, including but not limited to 
passwords; and 
 

(5) Encrypting of Confidential Information that is stored on laptops, portable devices or being 
transmitted electronically. 

 
(c) The Contractor and Contractor Parties shall notify DAS, Client Agency and the Connecticut Office of 

the Attorney General as soon as practical, but no later than twenty-four (24) hours, after they 
become aware of or suspect that any Confidential Information which Contractor or Contractor 
Parties have come to possess or control has been subject to a Confidential Information Breach.   If a 
Confidential Information Breach has occurred, the Contractor shall, within three (3) business days 
after the notification, present a credit monitoring and protection plan to the Commissioner of 
Administrative Services, the Client Agency and the Connecticut Office of the Attorney General, for 
review and approval. Such credit monitoring or protection plan shall be made available by the 
Contractor at its own cost and expense to all individuals affected by the Confidential Information 
Breach.  Such credit monitoring or protection plan shall include, but is not limited to  
reimbursement for the cost of placing and lifting one (1) security freeze per credit file pursuant to 
Connecticut General Statutes § 36a-701a. Such credit monitoring or protection plans shall be 
approved by the State in accordance with this Section and shall cover a length of time 
commensurate with the circumstances of the Confidential Information Breach.  The Contractors’ 
costs and expenses for the credit monitoring and protection plan shall not be recoverable from DAS, 
the Client Agency or any State of Connecticut entity or any affected individuals. 
 

(d) The Contractor shall incorporate the requirements of this Section in all subcontracts requiring each 
Contractor Party to safeguard Confidential Information in the same manner as provided for in this 
Section. 

 
(e) Nothing in this Section shall supersede in any manner Contractor’s or Contractor Party’s obligations 

pursuant to HIPAA or the provisions of this Contract concerning the obligations of the Contractor as 
a Business Associate of Covered Entity.  

 
11) Rights to and Integrity of Public Records 

In accordance with Conn. Gen. Stat. § 4d-34, (a) neither the Contractor nor Contractor Parties shall have any 
Title in or to (1) any public records which the Contractor or Contractor Parties possess, modify or create 
pursuant to a contract, subcontract or amendment to a contract or subcontract, or (2) any modifications by 
such contractor, subcontractor, employee or agent to such public records; (b) neither the Contractor nor 
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Contractor Parties shall impair the integrity of any public records which they possess or create; and (c) public 
records which the Contractor or Contractor Parties possess, modify or create pursuant to this Contract or 
other contract, subcontract or amendment to a contract or subcontract shall at all times and for all purposes 
remain the property of the State.  For purposes of this section, “public records” shall have the meaning set 
forth in Conn. Gen. Stat. § 4-33, as it may be modified from time to time.      

 

12) Public Records and FOIA  

In accordance with Conn. Gen. Stat. § 4d-35, any public record which a state agency provides to the 
Contractor or Contractor Parties shall remain a public record for the purposes of Conn. Gen. Stat. § 1-210(a).  
With regard to any public records, the State, the Contractor and Contractor Parties shall have a joint and 
several obligation to comply with the obligations of the state agency under the Freedom of Information Act 
(FOIA), as defined in Conn. Gen. Stat. §1-200, provided that the determination of whether or not to disclose 
a particular record or type of record shall be made by such state agency. 

 

13) Disclosure of Public Records 

In accordance with Conn. Gen. Stat. § 4d-36, neither the Contractor nor Contractor Parties shall disclose to 
the public any public records (a) which they possess, modify or create pursuant to this Contract or any 
contract, subcontract or amendment to a contract or subcontract and (b) which a state agency (1) is 
prohibited from disclosing pursuant to state or federal law in all cases, (2) may disclose pursuant to state or 
federal law only to certain entities or individuals or under certain conditions or (3) may withhold from 
disclosure pursuant to state or federal law.  This provision shall not be construed to prohibit the Contractor 
from disclosing such public records to any Contractor Parties to carry out the purposes of its subcontract.  For 
purposes of this section, “public records” shall have the meaning set forth in Conn. Gen. Stat. § 1-200, as it 
may be modified from time to time. 

 

14) Profiting from Public Records 

In accordance with Conn. Gen. Stat. § 4d-37, neither the Contractor nor Contractor Parties shall sell, market 
or otherwise profit from the disclosure or use of any public records which are in their possession pursuant to 
this Contract or any contract, subcontract or amendment to a contract or subcontract, except as authorized 
in this Contract.  For purposes of this section, “public records” shall have the meaning set forth in Conn. Gen. 
Stat. § 1-200, as it may be modified from time to time. 

 

15) Contractor’s Obligation to Notify Das Commissioner Concerning Public Records 

In accordance with Conn. Gen. Stat. § 4d-38, if the Contractor or Contractor Parties learn of any violation of 
the provisions of Conn. Gen. Stat. §§ 4d-36 or 4d-37 they shall, no later than seven calendar days after 
learning of such violation, notify the Chief Information Officer of such violation.  

 

16) General Assembly access To Records 
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In accordance with Conn. Gen. Stat. § 4d-40, the Joint Committee on Legislative Management and each 
nonpartisan office of the General Assembly shall continue to have access to DAS records that is not less than 
the access that said committee and such offices have on July 1, 1997.  

 

***THE REMAINDER OF THE PAGE LEFT INTENTIONALLY BLANK*** 
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IN WITNESS WHEREOF, the parties have executed this Rider as of the date of execution by both parties below.   
 
 

State of Connecticut 
Department of Administrative Services 
Procurement Division 
 

Contractor: 

By:   
 
 
(Original signature on document in Procurement files)  

By:   
 
 
(Original signature on document in Procurement files)  

Name: Marcie Wilson 
Contracting staff name signing  

Name: 

Title:  Contract Specialist 
Contracting staff title  

Title:  

Date:08/07/2018 
 

Date:   
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PARTICIPATING ADDENDUM
(hereinafter “Addendum”) 

For
NASPO VALUEPOINT Add description of goods & servcies

MASTER AGREEMENT NO.  Add contract no.
(hereinafter “Master Agreement”) 

Between
Insert Contractor Name

(hereinafter “Contractor”) 

and
State of Hawaii

(hereinafter “Participating State”) 

State of Hawaii, State Procurement Office (SPO) Price List Contact No. add PL No.

This Addendum will add the State of Hawaii as a Participating State to purchase from the
NASPO ValuePoint Master Agreement Number insert contract number with insert contractor
name.

1. Scope:

This addendum covers NASPO ValuePoint describe services lead by insert lead State
for use by state agencies and other entities located in the Participating State authorized
by the state’s statutes to utilize state contracts. 

2. Participation:

All jurisdictions located within the State of Hawaii, which have obtained prior written
approval by its Chief Procurement Officer, will be allowed to purchase from the Master
Agreement.  Private nonprofit health or human services organizations with current
purchase of service contracts governed by Hawaii Revised Statutes (HRS) chapter 103F
are eligible to participate in the SPO price/vendor list contracts upon mutual agreement
between the Contractor and the non-profit. (Each such participating jurisdiction and
participating nonprofit is hereinafter referred to as a “Participating Entity”).  Issues of
interpretation and eligibility for participation are solely within the authority of the
Administrator, State Procurement Office.

3. Changes:  Replace with specific changes or statements that no changes are required

A. Usage Reports.  Contractor shall submit a quarterly gross sales report (including zero
dollar sales) in EXCEL to the contact person listed in the Participating Addendum,
Paragraph 6 (or as amended) in accordance with the following schedule (or as
requested):

Quarter Ending Report Due
March 31 April 30
June 30 July 31
September 30 October 31
December 31 January 31

Hawaii Ts and Cs
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The report shall identify each transaction and include the following information: 
 
Department/Agency Name 
Date of Purchase 
Product/Service Description 
Quantity 
Unit of Measure 
Item No. Part Number (if applicable) 
MSRP List Price 
NASPO ValuePoint Contract Price 
 
The quarterly report shall also include any adjustment from prior periods (i.e. exchanges 
and/or return). 

 
B. The validity of this Addendum, any of its terms or provisions, as well as the right and 

duties of the parties in this Addendum, shall be governed by the laws of the State of 
Hawaii. A copy of the Attorney General’s General Conditions, which is made a part 
of this Addendum, can be found at http://spo.hawaii.gov/wp-
content/uploads/2014/02/103D-General-Conditions.pdf. Any action at law or in 
equity to enforce or interpret the provisions of this Addendum shall be brought in a 
court of competent jurisdiction in Honolulu, Hawaii.  

 
C. Inspection of Facilities.  Pursuant to HRS § 103D-316, the Participating State, at 

reasonable times, may inspect the part of the plant or place of business of the 
Contractor or any subcontractor that is related to the performance of a Master 
Agreement and this Addendum. 

 
D. Campaign Contributions. The Contractor is notified of the applicability of HRS § 11-

355, which prohibits campaign contributions from Contractor during the term of the 
Addendum if the contractor is paid with funds appropriated by the Hawaii State 
Legislature. 

 
E. Purchases by State of Hawaii government entities under this Master Agreement is 

not mandatory. This Addendum is secondary and non-exclusive. 
   

F. The State of Hawaii’s purchasing card (pCard) is required to be used by the State’s 
executive departments/agencies (excluding the Department of Education, the 
Hawaii Health System Corporation, the Office of Hawaiian Affairs, and the 
University of Hawaii) for all orders totaling less than $2,500.  For purchases of 
$2,500 or more, agencies may use the pCard, subject to its credit limit or issue a 
purchase order.  

 
Contractor(s) shall forward original invoice(s), directly to the ordering agency.  
General excise tax shall not be applied to the delivery charge.  

 
Pursuant to HRS § 103-10, Participating State and any agency of the Participating 
State or any county, shall have thirty (30) calendar days after receipt of invoice or 
satisfactory delivery of goods to make payment.  Any interest for delinquent 
payment shall be as allowed by HRS § 103-10. 
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G. Pursuant to HRS §103D-310(c), if Contractor is doing business in the Participating 
State, Contractor is required to comply with all laws governing entities doing 
business in the Participating State, including the following HRS chapters. 

 
1. Chapter 237, General Excise Tax Law; 
2. Chapter 383, Hawaii Employment Security Law; 
3. Chapter 386, Workers’ Compensation; 
4. Chapter 392, Temporary Disability Insurance;  
5. Chapter 393, Prepaid Health Care Act; and  
 
A Certificate of Good Standing is required for entities doing business in the State.   

 
The Hawaii Compliance Express (HCE) is utilized for verification of compliance.  
The SPO will conduct periodic checks to confirm Contractor’s compliance on HCE 
throughout the term of the Addendum. 
 
Alternatively, Contractors not utilizing HCE to demonstrate compliance shall provide 
paper certificates to the SPO as instructed below.  All certificates must be valid on 
the date it is received by the SPO.  All applications for applicable clearances are the 
responsibility of the Contractor. 
 
HRS Chapter 237 tax clearance requirement. Pursuant to Section 103D-328, HRS, 
Contractor shall be required to submit a tax clearance certificate issued by the 
Hawaii State Department of Taxation (DOTAX) and the Internal Revenue Service 
(IRS). The certificate shall have an original green certified copy stamp and shall be 
valid for six (6) months from the most recent approval stamp date on the certificate.  
 
The Tax Clearance Application, Form A-6, and its completion and filing instructions, 
are available on the DOTAX website: http://tax.hawaii.gov/forms/.  
 
HRS Chapters 383 (Unemployment Insurance), 386 (Workers’ Compensation), 392 
(Temporary Disability Insurance), and 393 (Prepaid Health Care) requirements. 
Pursuant to Section 103D-310(c) Contractor shall be required to submit a certificate 
of compliance issued by the Hawaii State Department of Labor and Industrial 
Relations (DLIR). The certificate is valid for six (6) months from the date of issue. A 
photocopy of the certificate is acceptable to the SPO. 
 
The DLIR Form LIR#27 Application for Certificate of Compliance with Section 3-
122-112, HAR, and its filing instructions are available on the DLIR website: 
http://labor.hawaii.gov/forms/. 
 
Compliance with Section 103D-310(c), HRS, for an entity doing business in the 
State. Contractor shall be required to submit a Certificate of Good Standing (COGS) 
issued by the State of Hawaii Department of Commerce and Consumer Affairs 
(DCCA) – Business Registration Division (BREG). The Certificate is valid for six (6) 
months from date of issue. A photocopy of the certificate is acceptable to the SPO. 
 
To obtain the Certificate, the Offeror must be registered with the BREG. A sole 
proprietorship is not required to register with the BREG and is therefore not required 
to submit the certificate. 
 
For more information regarding online business registration and the COGS is 
available at http://cca.hawaii.gov/breg/. 



 

Page 4 of 6 
 

 
H. Effective Date and Contract Period.  This Addendum is effective upon the date of 

execution by the Participating State and shall continue for the term set forth in the 
Master Agreement. 

 
4. Licensing 
  

Offerors(Bidders) and Contractors must be properly licensed and capable of performing 
the Work as described in the RFP(IFB), at the time of submission of the Proposal(Bid), in 
accordance with the Professional and Vocational licensing laws of the state.  Contractors 
under Participating Addendums must maintain any and all required licenses through the 
duration of the contract and Participating Addendum. 
 

5. Lease Agreements:   
 

Leasing is not authorized by this Addendum 
 

6. Primary Contact:   
 

The primary contact individuals for this Addendum are as follows (or their named 
successors: 

 
  Participating State 
  Name:    Name of purchasing specialist 
  Address:  State Procurement Office 
     1151 Punchbowl Street, Room 416 
     Honolulu, HI  96813 
  Telephone:  phone number 
  Fax:   (808) 586-0570 
  E-Mail:   specialist e-mail address 
 
  Contractor 
  Name:  
  Address: 
  Telephone: 
  Fax: 
  E-Mail: 
 
7. Subcontractors:   
 

Subcontractors are (or are not) allowed under this Addendum. 
 
8. Freight Charges (unless otherwise stated in the master contract): 
 

Prices proposed will be the delivered price to any state agency or political subdivision. 
All deliveries will be F.O.B. destination with all transportation and handling charges paid 
by the Contractor. Responsibility and liability for loss or damage will remain with 
Contractor until final inspection and acceptance when responsibility will pass to the 
Buyer except as to latent defects, fraud, and Contractor’s warranty obligations. Any 
portion of a full order originally shipped without transportation charges (that failed to ship 
with the original order, thereby becoming back-ordered) will also be shipped without 
transportation charges. 
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9. Purchase Order and Payment Instructions:  
 

All purchase orders issued by Participating Entities under this Addendum shall include 
the Participating State contract number: SPO Price List Contract No. 16-07 and the 
NASPO ValuePoint Master Agreement Number 06913. 

 
 Purchase Orders and Payments shall be made to add contractor name or 

authorized subcontractors, if any. 
 
10. Participating Entity as Individual Customer: 
 

Each Participating Entity shall be treated as an individual customer.  Except to the extent 
modified by this Addendum, each Participating Entity will be responsible to follow the 
terms and conditions of the Master Agreement; and will have the same rights and 
responsibilities for their purchases as the Lead State has in the Master Agreement.  
Each Participating Entity will be responsible for its own charges, fees, and liabilities.  
Each Participating Entity will have the same rights to any indemnity or to recover any 
costs allowed in the Master Agreement for their purchases.  The Contractor will apply 
the charges to each Participating Entity individually.    

 
11. Entire Contract:  
 

This Addendum, the Master Agreement, and the Attorney General’s General Conditions, 
set forth the entire agreement, and all the conditions, understandings, promises, 
warranties and representations among the parties with respect to this Addendum and 
the Master Agreement, and supersedes any prior communications, representations or 
agreements whether, oral or written, with respect to the subject matter hereof.  

 
Terms and conditions inconsistent with, contrary or in addition to the terms and 
conditions of this Addendum, the Master Agreement, and the Attorney General’s 
General Conditions that are included in any purchase order or other document shall be 
void.  The terms and conditions of this Addendum, the Master Agreement, and the 
Attorney General’s General Conditions, shall govern in the case of any such inconsistent, 
contrary, or additional terms. 
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IN VIEW OF THE ABOVE, the parties execute this Addendum by their signatures, on the dates
below.

Participating State:  STATE OF HAWAII Contractor:

Signature: Signature:

Name:   SARAH ALLEN Name:

Title:  Administrator, SPO Title:

Date: Date:

APPROVED AS TO FORM:

Deputy Attorney General



STATE OF ILLINOIS 
NASPO ValuePoint Wireless Data Voice and Accessories 

Specific Terms and Conditions 

State of Illinois Chief Procurement Office General Services 
Unified Procurement Program (UPP) 1 
NASPO ValuePoint Wireless Data Voice and Accessories Terms and Conditions 
V.18.3 

1. Participating Addendum executed by the State of Illinois will be designated as available to governmental units in
Illinois.  “Governmental unit” means State of Illinois, any State agency as defined in Section 1-15.100 of the
Illinois Procurement Code (30 ILCS 500/), officers of the State of Illinois, any public authority which has the
power to tax, or any other public entity created by statute.  30ILCS 525/.

2. In no event will the total term of any Participating Addendum, including the initial term and any extensions or
amendments, exceed ten (10) years.

3. This contract and all related public records maintained by, provided to, or required to be provided to the State
are subject to the Illinois Freedom of Information Act notwithstanding any provision to the contrary that may be
found in this contract.  5 ILCS 140.

4. Any Participating Addendum executed by the State of Illinois is contingent upon and subject to the availability of
funds.  The State of Illinois, at its sole option, may terminate or suspend any Participating Addendum, in whole
or in part, without penalty or further payment being required, if (1) the Illinois General Assembly or the Federal
funding source fails to make an appropriation sufficient to pay such obligation, or if funds needed are
insufficient for any reason (30 ILCS 500/20-60), (2) the Governor of Illinois decreases the Agency’s funding by
reserving some or all of the Agency’s appropriation(s) pursuant to power delegated to the Governor by the
Illinois General Assembly, that a reduction is necessary or advisable based upon actual or projected budgetary
considerations.  Vendor will be notified in writing of the failure of appropriation or of a reduction or decrease.

5. Any claim against any State of Illinois, any State of Illinois agency as defined in Section 1-15.100 of the Illinois
Procurement Code (30 ILCS 500/), or officers of the State of Illinois arising out of any Participating Addendum
must be filed exclusively with the Illinois Court of Claims.  705 ILCS 505/1.  Payments, including late payment
charges, will be paid in accordance with the State Prompt Payment Act and rules when applicable.  30 ILCS 540;
74 Ill. Adm. Code 900.  This shall be Vendor’s sole remedy for late payments by the State of Illinois.  Payment
terms contained in Vendor’s invoices shall have no force or effect.  The State of Illinois shall not enter into
binding arbitration to resolve any dispute arising out of any Participating Addendum.  The State of Illinois does
not waive sovereign immunity.

6. Illinois may further evaluate the lead state’s awarded contracts to make best value determinations.

7. Registration in the Illinois Procurement Gateway is required before a Participating Addendum with the State of
Illinois may be executed.  For information on registration, please visit www.ipg.vendorreg.com.

8. Registration in BidBuy is required before a contract with the State of Illinois can be executed.  For information
on registration, please see the BidBuy Vendor Registration Manual.
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State of Maryland and NASPO ValuePoint 
INTENT TO PARTICPATE    
Cooperative Contract(s) for  

Wireless Data, Voice, and Accessories 

I. PURPOSE
The purpose of this Intent to Participate is to provide interested NASPO states with the opportunity to
participate in multi-state cooperative contract(s) for the Wireless Data, Voice and Accessories.

It is the intent of the State of Maryland (State) to participate in this joint procurement for Data
Communications Products & Services through NASPO in order to obtain the most optimal cost savings
and/or reductions in administrative expense for the overall benefit of the State and any of its public
bodies, meaning any legislative, executive or judicial body, agency, office, department, authority, post,
commission, committee, institution, board or other political subdivision created by law to exercise some
sovereign power or to perform some governmental duty (Public Body).

Additionally, and consistent with the Code of Maryland, Annotated (Code), the State’s intent is also to
help ensure that all qualified State vendors have access to public business and that no Offeror be
arbitrarily or capriciously excluded, and that competition be sought for Maryland businesses to the
maximum feasible degree.

To ensure maximum transparency and public access for all State procurement activities and business
opportunities, and consistent with Code, the State and any authorized state agency or other Maryland
Public Body, hereinafter defined as Authorized Users, shall be required to submit any order directly with
a contractor through the State’s central electronic procurement website, eMaryland Marketplace (eMM)
or any then-current State eProcurement program, and the details for this will be delineated in the
ordering instructions at such time that the State may deem it in its best interest to execute a future
Participating Addendum (PA).

II. SCOPE OF THE CONTRACT(S)
The State of Utah is authorized by agreement of the Participating States to act as the Procurement
Officer in developing multi-state cooperative contract(s) for Wireless Data, Voice and Accessories.

The resulting contracts will be permissive contracts.

Administrative Fee
A NASPO ValuePoint percentage administrative fee, yet to be determined, will be associated with these
contracts.  It is anticipated that the percentage administrative fee will be similarly aligned with other fees
that have been associated with NASPO ValuePoint contracts.  It is additionally anticipated that the State
of Maryland will be able to add a nominal administrative fee at such time that the state executes its own
Participating Addendum.
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III. TERM OF THE CONTRACT 
The initial term of the contract will be established for five (5) years from the date of award with the 
ability to extend up to five (5) additional years.  
 

IV. SOLICITATION AND CONTRACT DEVELOPMENT/ADDITIONAL INFORMATION 
The solicitation and contract development shall be accomplished in compliance with the NASPO 
ValuePoint Process Guide and the NASPO Memorandum of Agreement for the NASPO cooperative 
purchasing program, incorporated herein by reference. 
 
Solicitation Publication Period 
Bidders/Offerors will be given at least 40 days after publication to submit proposals. 
 
Solicitation Type and Evaluation Criteria 
This RFP will be issued and evaluated in concert with the procurement laws and rules of the State of 
Utah by a sourcing team comprised of members from several states.  
 
Award(s) 
The solicitation will permit multiple awards.  
 
Additional Requested Information 
State Specific Terms and Conditions: Maryland specific terms and conditions are attached with this 
Intent to Participate for release with this RFP.  
 
Annual Estimated Volume:  If your State has an existing contract for this commodity or service, please 
indicate your annual volume of spend (including any potential political subdivision usage if available). 
 
Annual State Spend     $5 Million 
 
Annual Political Subdivision Spend  No data available 
 
Total Spend     $5 Million 

 
State of Maryland 
 
Robert Gleason 
Director Name  
 
(410)260-3910  robert.gleason@maryland.gov 
Director Phone    Director Email 
 
Director has approved ITP to be submitted?        Yes   ☒     No  ☐ 
         (Click appropriate box) 

State Specific T&Cs to be included in RFP?       Yes   ☒     No  ☐ 
         (Click appropriate box) 



State Net Neutrality Requirements to be included in RFP?     Yes   ☐     No  ☒ 
         (Click appropriate box) 

 
Sachin Bhatt 
State Point of Contact Name and Title 
 
410.697.9680   sachin.bhatt3@marylang.gov 
Phone      Email 
 
 
Please email completed “Intent to Participate” document by July 31, 2018 to:  
Shannon Berry 
Cooperative Development Coordinator 
NASPO ValuePoint 
sberry@naspovaluepoint.org 
 
Attached:  
State of Maryland Required Contractual Terms and Conditions 































 NET NEUTRAILITY

Internet Neutrality Requirements.  Contractor shall comply with the State of Montana Executive Order No. 

3-2018 providing for Internet neutrality principles.

Definitions.  As used in this agreement, the following definitions apply: 

1. "Broadband Internet Access Service" means a mass-market retail service by wire or radio that

provides the capability to transmit data to and receive data from all or substantially all Internet

endpoints, including any capabilities that are incidental to and enable the operation of the

communications service, but excluding dial-up Internet access service.  This term also

encompasses any service that the State finds to be providing a functional equivalent of the service

described in the previous sentence, or that is used to evade the protections set forth in this section.

2. "Reasonable Network Management" means a network management practice that has a primarily

technical network management justification, but does not include other business practices.  A

network management practice is reasonable if it is primarily used for and tailored to achieving a

legitimate network management purpose, taking into account the particular network architecture

and technology of the broadband Internet access service.

In the event of a dispute as to the definition of any other term in this section, a term that is defined in 

the State Financial Services Division's Internet Neutrality Principles in State Procurement Policy shall 

have the definition set forth in the Policy. 

Public Disclosure.  Contractor shall publicly disclose to all of its customers in the State of Montana 

(including but not limited to the State itself) accurate information regarding the network and transport 

management practices (including cellular data and wireless broadband transport), performance, and 

commercial terms of its broadband Internet access services sufficient for: a) consumers to make informed 

choices regarding use of such services and for content, application, service; and b) device providers to 

develop, market, and maintain Internet offerings.  Compliance with the Federal Communications 

Commission's transparency rule, as amended by 83 Fed. Reg. 7852, 7922 (Feb. 22, 2018), satisfies 

Contractor's public disclosure requirements under this paragraph. 

Provision of Services.  Contractor shall not, with respect to any customer in the State of Montana 

(including but not limited to the State itself): 

1. Block lawful content, applications, services, or non-harmful devices, subject to reasonable network

management that is disclosed to the customer;

2. Throttle, impair or degrade lawful Internet traffic on the basis of Internet content, application,

service, or use of a non-harmful device, subject to reasonable network management that is

disclosed to the customer;

3. Engage in paid prioritization; or

4. Unreasonably interfere with or unreasonably disadvantage:

a. End users' ability to select, access, and use broadband Internet access service or the lawful

Internet content, applications, services, or devices of their choice; or

b. Edge providers' ability to make lawful content, applications, services, or devices available to

end users.

Compliance.  Contractor agrees to provide the State, upon request, at any time during the term of this 

contract, records, documentation, or any other information as required to demonstrate Contractor’s compliance 

with the requirements of this section.   
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State Terms and Conditions 
 

ACCESS AND RETENTION OF RECORDS: Contractor agrees to provide the department, Legislative Auditor, 
or their authorized agents, access to any records necessary to determine contract compliance. (Section 18-1-
118, MCA). Contractor agrees to create and retain records supporting the services rendered or supplies 
delivered for a period of eight years after either the completion date of the contract or the conclusion of any 
claim, litigation, or exception relating to the contract taken by the State of Montana or third party. 

 
ASSIGNMENT, TRANSFER AND SUBCONTRACTING: Contractor shall not assign, transfer or subcontract 
any portion of the contract without the express written consent of the department. (Section 18-4-141, MCA.) 

 
COMPLIANCE WITH LAWS: Contractor shall, in performance of work under this Contract, fully comply with all 
applicable federal, state, or local laws, rules, regulations, and executive orders including but not limited to, the 
Montana Human Rights Act, the Equal Pay Act of 1963, the Civil Rights Act of 1964, the Age Discrimination 
Act of 1975, the Americans with Disabilities Act of 1990, and Section 504 of the Rehabilitation Act of 1973. 
Contractor is the employer for the purpose of providing healthcare benefits and paying any applicable 
penalties, fees and taxes under the Patient Protection and Affordable Care Act [P.l. 111-148, 124 Stat. 119]. 
Any subletting or subcontracting by Contractor subjects subcontractors to the same provisions. In accordance 
with 49-3-207, MCA, and Executive Order No. 04-2016 Contractor agrees that the hiring of persons to perform 
this Contract will be made on the basis of merit and qualifications and there will be no discrimination based on 
race, color, sex, pregnancy, childbirth or medical conditions related to pregnancy or childbirth, political or 
religious affiliation or ideas, culture, creed, social origin or condition, genetic information, sexual orientation, 
gender identity or expression, national origin, ancestry, age, disability, military service or veteran status, or 
marital status by the persons performing this Contract. 

COMPLIANCE WITH STATE OF MONTANA IT POLICIES AND STANDARDS: The Contractor is expected to 
be familiar with the State of Montana IT environment. All services and products provided as a result of this PA 
shall comply with all applicable State of Montana IT policies and standards in effect at the time a PA is issued. 
The links below provide information on State of Montana IT strategic plans, current environment, policies, and 
standards.  

State of Montana Information Technology Strategic Plan 
http://sitsd.mt.gov/Governance/IT-Plans 

 
State of Montana Information Technology Environment 

http://sitsd.mt.gov/Services-Support/Enterprise-Architecture 
 
State of Montana IT Policies 

http://sitsd.mt.gov/Governance/IT-Policies 
 
CONTRACT OVERSIGHT: 
 

CIO Oversight. The Chief Information Officer (CIO) for the State of Montana, or designee, may 
perform contract oversight activities. Such activities may include the identification, analysis, resolution, 
and prevention of deficiencies that may occur within the performance of contract obligations. The CIO 
may require the issuance of a right to assurance or may issue a stop work order. 

 
Right to Assurance. If State, in good faith, has reason to believe that Contractor does not intend 

to, is unable to, or has refused to perform or continue performing all material obligations under this 
Contract, State may demand in writing that Contractor give a written assurance of intent to perform. 
Contractor’s failure to provide written assurance within the number of days specified in the demand (in 
no event less than five business days may, at State's option, be the basis for terminating this Contract 
and pursuing the rights and remedies available under this Contract or law. 

 
Stop Work Order. State may, at any time, by written order to Contractor require Contractor to stop 

any or all parts of the work required by this Contract for the period of days indicated by State after the 



order is delivered to Contractor. The order must be specifically identified as a stop work order issued 
under this clause. Upon receipt of the order, Contractor shall immediately comply with its terms and 
take all reasonable steps to minimize the incurrence of costs allocable to the work covered by the order 
during the period of work stoppage. If a stop work order issued under this clause is canceled or the 
period of the order or any extension expires, Contractor shall resume work. The State Project Manager 
shall make the necessary adjustment in the delivery schedule or contract price, or both, and this 
Contract shall be amended in writing accordingly.  

DEPARTMENT OF ADMINISTRATION POWERS AND DUTIES: The Department of Administration is 
responsible for carrying out the planning and program responsibilities for information technology (IT) for state 
government. (Section 2-17-512, MCA) The Chief Information Officer is the person appointed to carry out the 
duties and responsibilities of the Department of Administration relating to information technology. 
The Department of Administration shall: 

• Review the use of information technology resources for all state agencies; 
• Review and approve state agency specifications and procurement methods for the acquisition of 

information technology resources; and 
• Review, approve, and sign all state agency IT contracts and shall review and approve other formal 

agreements for information technology resources provided by the private sector and other government 
entities. 

 
DISABILITY ACCOMMODATIONS: The State does not discriminate on the basis of disability in admission to, 
access to, or operations of its programs, services, or activities.  Individuals who need aids, alternative 
document formats, or services for effective communications or other disability related accommodations in the 
programs and services offered are invited to make their needs and preferences known to this office.  Interested 
parties should provide as much advance notice as possible. 
 
FORCE MAJEURE: Neither party is responsible for failure to fulfill its obligations due to causes beyond its 
reasonable control, including without limitation, acts or omissions of government or military authority, acts of 
God, materials shortages, transportation delays, fires, floods, labor disturbances, riots, wars, terrorist acts, or 
any other causes, directly or indirectly beyond the reasonable control of the nonperforming party, so long as 
such party uses its best efforts to remedy such failure or delays. A party affected by a force majeure condition 
shall provide written notice to the other party within a reasonable time of the onset of the condition. In no event, 
however, shall the notice be provided later than 5 working days after the onset. If the notice is not provided 
within the 5-day period, then a party may not claim a force majeure event. A force majeure condition suspends 
a party’s obligations under this contract, unless the parties mutually agree that the obligation need not be 
performed because of the condition.  
 
HOLD HARMLESS/INDEMNIFICATION: Contractor agrees to protect, defend, and save the State, its elected 
and appointed officials, agents, and employees, while acting within the scope of their duties as such, harmless 
from and against all claims, demands, causes of action of any kind or character, including the cost of defense 
thereof, arising in favor of Contractor's employees or third parties on account of bodily or personal injuries, 
death, or damage to property arising out of services performed or omissions of services or in any way resulting 
from the acts or omissions of Contractor and/or its agents, employees, representatives, assigns, 
subcontractors, except the sole negligence of the State, under this agreement. 
 
INTELLECTUAL PROPERTY: All patents and other legal rights in or to inventions created in whole or in part 
under the contract must be available to the State for royalty-free and nonexclusive licensing. Both parties shall 
have a royalty-free, nonexclusive, and irrevocable right to reproduce, publish or otherwise use and authorize 
others to use, copyrightable property created under the contract. 
 
PATENT AND COPYRIGHT PROTECTION: If a third party makes a claim against the State that the products 
furnished under this purchase order infringe upon or violate any patent or copyright, the State shall promptly 
notify Contractor.  Contractor shall defend such claim in the State's name or its own name, as appropriate, but 
at Contractor's expense.  Contractor shall indemnify the State against all costs, damages, attorney fees, and 
all other costs and expenses of litigation that accrue as a result of such claim.  If the State reasonably 



concludes that its interests are not being properly protected, or if principles of governmental or public law are 
involved, it may enter any action.   
 
PAYMENT TERM: All payment terms will be computed from the date of delivery of supplies or services OR 
receipt of a properly executed invoice, whichever is later. Unless otherwise noted in the solicitation document, 
the State is allowed 30 days to pay such invoices. All contractors will be required to provide banking 
information at the time of contract execution in order to facilitate State electronic funds transfer payments. 
 
REDUCTION OF FUNDING: State must by law terminate this Contract if funds are not appropriated or 
otherwise made available to support State's continuation of performance of this Contract in a subsequent fiscal 
period. (18-4-313(4), MCA) If state or federal government funds are not appropriated or otherwise made 
available through the state budgeting process to support continued performance of this Contract (whether at an 
initial contract payment level or any contract increases to that initial level) in subsequent fiscal periods, State 
shall terminate this Contract as required by law. State shall provide Contractor the date State's termination 
shall take effect. State shall not be liable to Contractor for any payment that would have been payable had the 
Contract not been terminated under this provision. As stated above, State shall be liable to Contractor only for 
the payment, or prorated portion of that payment, owed to Contractor up to the date State's termination takes 
effect. This is Contractor's sole remedy. State shall not be liable to Contractor for any other payments or 
damages arising from termination under this section, including but not limited to general, special, or 
consequential damages such as lost profits or revenues. 

 
VENUE: This solicitation is governed by the laws of Montana. The parties agree that any litigation concerning 
this bid, request for proposal, limited solicitation, or subsequent contract, must be brought in the First Judicial 
District in and for the County of Lewis and Clark, State of Montana, and each party shall pay its own costs and 
attorney fees. (Section 18-1-401, MCA.) 

 
TAX EXEMPTION: State of Montana is exempt from Federal Excise Taxes (#81-0302402) except as otherwise 
provided in the federal Patient Protection and Affordable Care Act [P.l. 111-148, 124 Stat. 119]. 

 
STATE OF MONTANA ADMINISTRATIVE FEE: The State of Montana assesses an Administrative Fee of one 
and one-half percent (1.50%) for all net sales (sales less credits and returns) made under this PA.  The prices 
paid to Contractor must include the 1.5% Administrative Fee. The Contractor shall remit this Administrative Fee 
concurrent with the Required Usage Reporting described below. The Administrative Fee must be submitted by 
ACH along with email notification to the State of Montana Contracts Officer. This Administrative Fee is effective 
upon execution of this Participating Addendum. 

 
REQUIRED REPORTING: Contractor shall submit quarterly reports to the Contracts Officer (CO) assigned by 
the State to manage this contract.  Contractor shall provide CO with an electronic usage report (Excel), which 
must list the following information at the minimum: purchasing entity; description of items purchased; date of 
purchase; contract price; and the extended price for each transaction.  These reports are due no more than 30 
days after the end of the quarter. 
  

First Quarter:  July 1 through September 30 
 Second Quarter:  October 1 through December 31 
 Third Quarter:   January 1 through March 31 
 Fourth Quarter: April 1 through June 30 

  



Federal Terms and Conditions 
(Non-Construction) 

1.  NONDISCRIMINATION  
 The Contractor agrees that no person shall be denied benefits of, or otherwise be subjected to discrimination in 
connection with the Contractor’s performance under this contract, on the ground of race, religion, color, national origin, sex 
or handicap. Accordingly, and to the extent applicable, the Contractor agrees to comply with the following: 
 a. On the basis of race, color or national origin, in Title VI of the Civil Rights Act of 1964 (42 U.S.C. Section 2000d 
et seq.) as implemented by DoD regulations at 32 CFR part 195. 

 b. On the basis of race, color, religion, sex, or national origin, in Executive Order 11246 {3 CFR, 1964-
1965 Comp. pg. 339}, as implemented by Department of Labor regulations at 41 CFR part 60. 
 c. On the basis of sex or blindness, in Title IX of the Education Amendments of 1972 (20 U.S.C. 1681, et 
seq.), as implemented by DoD regulations at 32 CFR part 196. 
 d. On the basis of age, in The Age Discrimination Act of 1975 (42 U.S.C. Section 6101 et seq.), as 
implemented by Department of Health and Human Services regulations at 45 CFR part 90.  
 e. On the basis of handicap, in Section 504 of the Rehabilitation Act of 1973 (29 U.S.C. 794), as 
implemented by Department of Justice regulations at 28 CFR part 41 and DoD regulations at 32 CFR part 56.  

2. LOBBYING 
 a. The Contractor agrees that it will not expend any funds appropriated by Congress to pay any person for 
influencing or attempting to influence an officer or employee of any agency, or a Member of Congress in connection with 
any of the following covered Federal actions: the awarding of any Federal contract; the making of any Federal grant; the 
making of any Federal loan; the entering into of any cooperative agreement; and, the extension, continuation, renewal, 
amendment, or modification of any Federal contract, grant, loan, or cooperative agreement. 

 b. The Final Rule, New Restrictions on Lobbying, issued by the Office of Management and Budget and 
the Department of Defense (32 CFR Part 28) to implement the provisions of Section 319 of Public Law 101-
121 (31 U.S.C. Section 1352) is incorporated by reference and the State agrees to comply with all the 
provisions thereof, including any amendments to the Interim Final Rule that may hereafter be issued. 
 

3.  DRUG-FREE WORK PLACE  
 The Contractor agrees to comply with the requirements regarding drug-free workplace requirements in Subpart 
B of 32 CFR part 26, which implements sec. 5151-5160 of the Drug-Free Workplace Act of 1988 (Public Law 100-690, 
Title V, Subtitle D; 41 U.S.C. 701, et seq.). 

 
4.  ENVIRONMENTAL PROTECTION 

a. The Contractor agrees that its performance under this contract shall comply with: 
(1)    The requirements of Section 114 of the Clean Air Act (42 U.S.C. Section 7414);  
(2)    Section 308 of the Federal Water Pollution Control Act (33 U.S.C. Section 1318), that relates generally to 

inspection, monitoring, entry reports, and information, and with all regulations and guidelines issued thereunder;  
(3)    The Resources Conservation and Recovery Act (RCRA);  
(4)    The Comprehensive Environmental Response, Compensation and Liabilities Act (CERCLA);  
(5)    The National Environmental Policy Act (NEPA); 
(6)    The Solid Waste Disposal Act (SWDA);  
(7)    The applicable provisions of the Clean Air Act (42 U.S.C. 7401, et seq.) and Clean Water Act (33 U.S.C. 1251, 

et seq.), as implemented by Executive Order 11738 and Environmental Protection Agency (EPA) rules at 40 CFR Part 31; 
(8)    To identify any impact this contract may have on the quality of the human environment and provide help 

as needed to comply with the National Environmental Policy Act (NEPA, at 42 U.S.C. 4321, et seq.) and any applicable 
federal, state or local environmental regulation.  

 
b.    In accordance with the EPA rules, the parties further agree that the Contractor shall also identify to the state 

any impact this contract may have on: 
(1)    The quality of the human environment, and provide help the agency may need to comply with the National 

Environmental Policy Act (NEPA, at 42 U.S.C 4321, et seq.) and to prepare Environment Impact Statements or other 
required environmental documentation.  In such cases, the recipient agrees to take no action that will have an adverse 



environmental impact (e.g., physical disturbance of a site such as breaking of ground) until the agency provides written 
notification of compliance with the environmental impact analysis process. 

(2)    Flood-prone areas, and provide help the agency may need to comply with the National Flood Insurance Act 
of 1968 and Flood Disaster Protection Act of 1973 (42 U.S.C. 4001, et seq.), which require flood insurance, when 
available, for federally assisted construction or acquisition in flood-prone areas. 

(3)    Coastal zones, and provide help the agency may need to comply with the Coastal Zone Management Act of 
1972 (16 U.S.C. 1451, et seq.), concerning protection of U.S. coastal resources. 

(4)    Coastal barriers, and provide help the agency may need to comply with the Coastal Barriers Resource Act 
(16 U.S.C. 3501 et seq.), concerning preservation of barrier resources. 

(5)    Any existing or proposed component of the National Wild and Scenic Rivers System, and provide help the 
agency may need to comply with the Wild and Scenic Rivers Act of 1968 (16 U.S.C. 1271 et seq.). 
Underground sources of drinking water in areas that have an aquifer that is the sole or principal drinking water source, 
and provide help the agency may need to comply with the Safe Drinking Water Act (42 U.S.C 300H-3). 

(6)    Underground sources of drinking water in areas that have an aquifer that is the sole or principal drinking work 
source, and provide help the agency may need to comply with the Safe Drinking Water Act (42 U.S.C 300H-3) 
  

5. USE OF UNITED STATES FLAG VESSELS 
  a. The Contactor agrees that travel under this contract shall use U.S.-flag air carriers ( air carriers holding 
certificates under 49 U.S.C. 41102) for international air transportation of people and property to the extent that such 
service is available, in accordance with the International Air Transportation Fair Competitive Practices Act of 1974 (49 
U.S.C. 40118) and the inter-operative guidelines issued by the Comptroller General of the United States in the March 31, 
1981, amendment to Comptroller General Decision B138942. 
 b. The Contactor agrees that it will comply with the Cargo Preference Act of 1954 (46 U.S.C. 1241), as 
implemented by Department of Transportation regulation at 46 CFR 381.7, and 46 CFR 381.7(b). 

 
6. DEBARMENT AND SUSPENSION 
 a. The Contractor shall not make any award or permit any award (sub-contract or contract) at any tier to any party 
which is debarred or suspended or is otherwise excluded from or ineligible for participation in Federal assistance programs 
under Executive Order 12549, "Debarment and Suspension.  
 b. The Contractor agrees to comply with the requirements regarding debarment and suspension in Subpart C of 
the OMB guidance in 2 CFR part 180, as implemented by the DoD in 2 CFR part 1125.  The Contractor shall comply with 2 
CFR Part 1125 by checking the Excluded Parties List System (EPLS) at www.sam.gov to verify Contractor eligibility to 
receive contracts and subcontracts resulting from this Agreement.  The Contractor shall not solicit offers from, nor 
award contracts to Contractors listed in EPLS.  This verification shall be documented in the Contractor’s contract files, 
and shall be subject to audit by federal/State audit agencies 
 The Contractor agrees to communicate the requirement to comply with Subpart C to persons at the 
next lower tier with whom the Contractor enters into transactions that are “covered transactions” under 
Subpart B of 2 CFR part 180 and the DoD implementation in 2 CFR part 1125. 

 
7.  BUY AMERICAN ACT 
 The Contractor agrees that it will not expend any funds appropriated by Congress without complying with The Buy 
American Act (41 U.S.C. 10a et seq). The Buy American Act gives preference to domestic end products and domestic 
construction material. In addition, the Memorandum of Understanding between the United States of America and the 
European Economic Community on Government Procurement, and the North American Free Trade Agreement (NAFTA), 
provide that EEC and NAFTA end products and construction materials are exempted from application of the Buy American 
Act. 

 
8. UNIFORM RELOCATION ASSISTANCE AND REAL PROPERTY POLICES 
 The Contractor agrees that it will comply with CFR 49 part 24, which implements the provisions of the Uniform 
Relocation Assistance and Real Property Acquisition Policies Act of 1970 (42 U.S.C. § 4601 et seq.) and provides for fair and 
equitable treatment of persons displaced by federally assisted programs or persons whose property is acquired as a result of 
such programs. 



9. COPELAND "ANTI-KICKBACK" ACT
The Contractor agrees that it will comply with the Copeland "Anti-Kickback" Act (18 U.S.C. 874) as supplemented in 

Department of Labor regulations (29 CFR Part 3). As applied to this contract, the Copeland "Anti-Kickback" Act makes it 
unlawful to induce, by force, intimidation, threat or procuring dismissal from employment, or otherwise, any person 
employed in the construction or repair of public buildings or public works, financed in whole or in part by the United States, 
to give up any part of the compensation to which that person is entitled under a contract of employment. 

10. CONTRACT WORK HOURS AND SAFETY STANDARDS
The Contractor agrees that it will comply with Sections 103 and 107 of the Contract Work Hours and Safety 

Standards Act.(40 U.S.C. 327-330) as supplemented by Department of Labor regulations (29 CFR Part 5). As applied to this 
agreement, the Contract Work Hours and Safety Standards Act specifies that no laborer or mechanic doing any part of the 
work contemplated by this agreement shall be required or permitted to work more than 40 hours in any workweek unless 
paid for all additional hours at not less than 1 1/2 times the basic rate of pay.  

11. RIGHTS TO INVENTIONS MADE UNDER A CONTRACT OR AGREEMENT
Any discovery or invention that arises during the course of the contract shall be reported to the non-Federal 

entity.  Contractor must comply with the requirements of 37 CFR Part 401, “Rights to Inventions Made by Nonprofit 
Organizations and Small Business Firms Under Government Grants, Contracts and Cooperative Agreements,” and any 
implementing regulations issued by the awarding agency.   

12. CLEAN AIR ACT (42 U.S.C. 7401-7671Q.) AND THE FEDERAL WATER POLLUTION CONTROL ACT (33
U.S.C. 1251-1387), AS AMENDED 

Any Contract or subcontract in excess of $150,000 must comply with all applicable standards, orders or 
regulations issued pursuant to the Clean Air Act (42 U.S.C. 7401-7671q) and the Federal Water Pollution Control Act as 
amended (33 U.S.C. 1251-1387). Violations must be reported to the State who in turn will report to the Federal awarding 
agency and the Regional Office of the Environmental Protection Agency (EPA). 

13. BYRD ANTI-LOBBYING AMENDMENT (31 U.S.C. 1352)
Contractors that bid for an award exceeding $100,000 must file the required certification. Each tier certifies to 

the tier above that it will not and has not used Federal appropriated funds to pay any person or organization for 
influencing or attempting to influence an officer or employee of any agency, a member of Congress, officer or employee 
of Congress, or an employee of a member of Congress in connection with obtaining any Federal contract, grant or any 
other award covered by 31 U.S.C. 1352. Each tier must also disclose any lobbying with non-Federal funds that takes 
place in connection with obtaining any Federal award. Such disclosures are forwarded from tier to tier up to the non-
Federal award. 

14. PROCUREMENT OF RECOVERED MATERIALS
Contractors must comply with section 6002 of the Solid Waste Disposal Act, as amended by the Resource 

Conservation and Recovery Act. The requirements of Section 6002 include procuring only items designated in guidelines 
of the Environmental Protection Agency (EPA) at 40 CFR part 247 that contain the highest percentage of recovered 
materials practicable, consistent with maintaining a satisfactory level of competition, where the purchase price of the 
item exceeds $10,000 or the value of the quantity acquired during the preceding fiscal year exceeded $10,000; procuring 
solid waste management services in a manner that maximizes energy and resource recovery; and establishing an 
affirmative procurement program for procurement of recovered materials identified in the EPA guidelines. 
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State of New Jersey Standard Terms and Conditions 
(Rev: 7/18/18)

1. STANDARD TERMS AND CONDITIONS APPLICABLE TO THE CONTRACT
Unless the bidder/offeror is specifically instructed otherwise in the Request for Proposals (RFP),
the following terms and conditions shall apply to all contracts or purchase agreements made with
the State of New Jersey. These terms are in addition to the terms and conditions set forth in the
RFP and should be read in conjunction with same unless the RFP specifically indicates otherwise.
In the event that the bidder/offeror would like to present terms and conditions that are in conflict
with either these terms and conditions or those set forth in the RFP, the bidder/offeror must
present those conflicts during the Question and Answer period for the State to consider. Any
conflicting terms and conditions that the State is willing to accept will be reflected in an addendum
to the RFP. The State's terms and conditions shall prevail over any conflicts set forth in a
bidder/offeror's Proposal that were not submitted through the question and answer process and
approved by the State. Nothing in these terms and conditions shall prohibit the Director of the
Division of Purchase and Property (Director) from amending a contract when the Director
determines it is in the best interests of the State.

1.1 CONTRACT TERMS CROSSWALK 

NJSTART Term Equivalent Existing New Jersey Term
Bid/Bid Solicitation RFP/Solicitation
Bid Amendment Addendum
Change Order Contract Amendment
Master Blanket Purchase Order (Blanket P.O.) Contract
Offer and Acceptance Page Signatory Page
Quote Proposal
Vendor Bidder/Contractor

2. STATE LAW REQUIRING MANDATORY COMPLIANCE BY ALL CONTRACTORS
The statutes, laws or codes cited herein are available for review at the New Jersey State Library,
185 West State Street, Trenton, New Jersey 08625.

2.1 BUSINESS REGISTRATION
Pursuant to N.J.S.A. 52:32-44, the State is prohibited from entering into a contract with an entity
unless the bidder and each subcontractor named in the proposal have a valid Business Registration
Certificate on file with the Division of Revenue and Enterprise Services.  A subcontractor named in
a bid or other proposal shall provide a copy of its business registration to the bidder who shall
provide it to the State.

The contractor shall maintain and submit to the State a list of subcontractors and their addresses
that may be updated from time to time with the prior written consent of the Director during the course
of contract performance.  The contractor shall submit to the State a complete and accurate list of
all subcontractors used and their addresses before final payment is made under the contract.

Pursuant to N.J.S.A. 54:49-4.1, a business organization that fails to provide a copy of a business
registration, or that provides false business registration information, shall be liable for a penalty of
$25 for each day of violation, not to exceed $50,000 for each business registration copy not properly
provided under a contract with a contracting agency.

The contractor and any subcontractor providing goods or performing services under the contract,
and each of their affiliates, shall, during the term of the contract, collect and remit to the Director of
the Division of Taxation in the Department of the Treasury, the Use Tax due pursuant to the “Sales 
and Use Tax Act, P.L. 1966, c. 30 (N.J.S.A. 54:32B-1 et seq.) on all sales of tangible personal
property delivered into the State. Any questions in this regard can be directed to the Division of

New Jersey Ts and Cs
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Revenue at (609) 292-1730. Form NJ-REG can be filed online at 
http://www.state.nj.us/treasury/revenue/busregcert.shtml. 
 
2.2 ANTI-DISCRIMINATION 
All parties to any contract with the State agree not to discriminate in employment and agree to abide 
by all anti-discrimination laws including those contained within N.J.S.A. 10:2-1 through N.J.S.A. 
10:2-4, N.J.S.A. 10:5-1 et seq. and N.J.S.A. 10:5-31 through 10:5-38, and all rules and regulations 
issued thereunder are hereby incorporated by reference. The agreement to abide by the provisions 
of N.J.S.A. 10:5-31 through 10:5-38 include those provisions indicated for Goods, Professional 
Service and General Service Contracts (Exhibit A, attached) and Constructions Contracts (Exhibit 
B and Executive Order 151, August 28, 2009, attached) as appropriate. 
 
The contractor or subcontractor, where applicable, agrees to comply with any regulations 
promulgated by the Treasurer pursuant to N.J.S.A. 10:5-31 et seq., as amended and supplemented 
from time to time. 
 
2.3 PREVAILING WAGE ACT 
The New Jersey Prevailing Wage Act, N.J.S.A. 34: 11-56.25 et seq. is hereby made part of every 
contract entered into on behalf of the State of New Jersey through the Division of Purchase and 
Property, except those contracts which are not within the contemplation of the Act. The bidder's 
signature on [this proposal] is his/her guarantee that neither he/she nor any subcontractors he/she 
might employ to perform the work covered by [this proposal] has been suspended or debarred by 
the Commissioner, Department of Labor and Workforce Development for violation of the provisions 
of the Prevailing Wage Act and/or the Public Works Contractor Registration Acts; the bidder’s 
signature on the proposal is also his/her guarantee that he/she and any subcontractors he/she 
might employ to perform the work covered by [this proposal] shall comply with the provisions of the 
Prevailing Wage and Public Works Contractor Registration Acts, where required.  
 
2.4 AMERICANS WITH DISABILITIES ACT 
The contractor must comply with all provisions of the Americans with Disabilities Act (ADA), P.L 
101-336, in accordance with 42 U.S.C. 12101, et seq.  
 
2.5 MACBRIDE PRINCIPLES 
The bidder must certify pursuant to N.J.S.A. 52:34-12.2 that it either has no ongoing business 
activities in Northern Ireland and does not maintain a physical presence therein or that it will take 
lawful steps in good faith to conduct any business operations it has in Northern Ireland in 
accordance with the MacBride principles of nondiscrimination in employment as set forth in N.J.S.A. 
52:18A-89.5 and in conformance with the United Kingdom’s Fair Employment (Northern Ireland) 
Act of 1989, and permit independent monitoring of their compliance with those principles.  
 
2.6 PAY TO PLAY PROHIBITIONS 
Pursuant to N.J.S.A. 19:44A-20.13 et seq. (P.L. 2005, c. 51), and specifically, N.J.S.A. 19:44A-
20.21, it shall be a breach of the terms of the contract for the business entity to:  
 

A. Make or solicit a contribution in violation of the statute;  

B. Knowingly conceal or misrepresent a contribution given or received;  

C. Make or solicit contributions through intermediaries for the purpose of concealing or 
misrepresenting the source of the contribution;  

D. Make or solicit any contribution on the condition or with the agreement that it will be 
contributed to a campaign committee or any candidate of holder of the public office of 
Governor or Lieutenant Governor, or to any State or county party committee;  
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E. Engage or employ a lobbyist or consultant with the intent or understanding that such lobbyist 
or consultant would make or solicit any contribution, which if made or solicited by the 
business entity itself, would subject that entity to the restrictions of the Legislation;  

F. Fund contributions made by third parties, including consultants, attorneys, family members, 
and employees;  

G. Engage in any exchange of contributions to circumvent the intent of the Legislation; or  

H. Directly or indirectly through or by any other person or means, do any act which would 
subject that entity to the restrictions of the Legislation.  

 
2.7 POLITICAL CONTRIBUTION DISCLOSURE 
The contractor is advised of its responsibility to file an annual disclosure statement on political 
contributions with the New Jersey Election Law Enforcement Commission (ELEC), pursuant to 
N.J.S.A. 19:44A-20.27 (P.L. 2005, c. 271, §3 as amended) if in a calendar year the contractor 
receives one (1) or more contracts valued at $50,000.00 or more. It is the contractor’s responsibility 
to determine if filing is necessary. Failure to file can result in the imposition of penalties by ELEC. 
Additional information about this requirement is available from ELEC by calling 1(888)313-3532 or 
on the internet at http://www.elec.state.nj.us/. 
 
2.8 STANDARDS PROHIBITING CONFLICTS OF INTEREST 
The following prohibitions on contractor activities shall apply to all contracts or purchase 
agreements made with the State of New Jersey, pursuant to Executive Order No. 189 (1988).  
 
No vendor shall pay, offer to pay, or agree to pay, either directly or indirectly, any fee, commission, 
compensation, gift, gratuity, or other thing of value of any kind to any State officer or employee or 
special State officer or employee, as defined by N.J.S.A. 52:13D-13b. and e., in the Department of 
the Treasury or any other agency with which such vendor transacts or offers or proposes to transact 
business, or to any member of the immediate family, as defined by N.J.S.A. 52:13D-13i., of any 
such officer or employee, or partnership, firm or corporation with which they are employed or 
associated, or in which such officer or employee has an interest within the meaning of N.J.S.A. 52: 
13D-13g; 
  
The solicitation of any fee, commission, compensation, gift, gratuity or other thing of value by any 
State officer or employee or special State officer or employee from any State vendor shall be 
reported in writing forthwith by the vendor to the New Jersey Office of the Attorney General and the 
Executive Commission on Ethical Standards; 
 
No vendor may, directly or indirectly, undertake any private business, commercial or entrepreneurial 
relationship with, whether or not pursuant to employment, contract or other agreement, express or 
implied, or sell any interest in such vendor to, any State officer or employee or special State officer 
or employee having any duties or responsibilities in connection with the purchase, acquisition or 
sale of any property or services by or to any State agency or any instrumentality thereof, or with 
any person, firm or entity with which he/she is employed or associated or in which he/she has an 
interest within the meaning of N.J.S.A. 52:13D-13g. Any relationships subject to this provision shall 
be reported in writing forthwith to the Executive Commission on Ethical Standards, which may grant 
a waiver of this restriction upon application of the State officer or employee or special State officer 
or employee upon a finding that the present or proposed relationship does not present the potential, 
actuality or appearance of a conflict of interest; 
 
No vendor shall influence, or attempt to influence or cause to be influenced, any State officer or 
employee or special State officer or employee in his/her official capacity in any manner which might 
tend to impair the objectivity or independence of judgment of said officer or employee; 
 

http://www.elec.state.nj.us/
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No vendor shall cause or influence, or attempt to cause or influence, any State officer or employee 
or special State officer or employee to use, or attempt to use, his/her official position to secure 
unwarranted privileges or advantages for the vendor or any other person; and 
  
The provisions cited above in paragraphs 2.8a through 2.8e shall not be construed to prohibit a 
State officer or employee or Special State officer or employee from receiving gifts from or 
contracting with vendors under the same terms and conditions as are offered or made available to 
members of the general public subject to any guidelines the Executive Commission on Ethical 
Standards may promulgate under paragraph 3c of Executive Order No. 189.  
 
2.9 NOTICE TO ALL CONTRACTORS SET-OFF FOR STATE TAX NOTICE 
Pursuant to N.J.S.A. 54:49-19, effective January 1, 1996, and notwithstanding any provision of the 
law to the contrary, whenever any taxpayer, partnership or S corporation under contract to provide 
goods or services or construction projects to the State of New Jersey or its agencies or 
instrumentalities, including the legislative and judicial branches of State government, is entitled to 
payment for those goods or services at the same time a taxpayer, partner or shareholder of that 
entity is indebted for any State tax, the Director of the Division of Taxation shall seek to set off that 
taxpayer’s or shareholder’s share of the payment due the taxpayer, partnership, or S corporation. 
The amount set off shall not allow for the deduction of any expenses or other deductions which 
might be attributable to the taxpayer, partner or shareholder subject to set-off under this act.  
The Director of the Division of Taxation shall give notice to the set-off to the taxpayer and provide 
an opportunity for a hearing within 30 days of such notice under the procedures for protests 
established under R.S. 54:49-18. No requests for conference, protest, or subsequent appeal to the 
Tax Court from any protest under this section shall stay the collection of the indebtedness. Interest 
that may be payable by the State, pursuant to P.L. 1987, c.184 (c.52:32-32 et seq.), to the taxpayer 
shall be stayed.  
 
2.10 COMPLIANCE - LAWS 
The contractor must comply with all local, State and Federal laws, rules and regulations applicable 
to this contract and to the goods delivered and/or services performed hereunder.  
 
2.11 COMPLIANCE - STATE LAWS 
It is agreed and understood that any contracts and/or orders placed as a result of [this proposal] 
shall be governed and construed and the rights and obligations of the parties hereto shall be 
determined in accordance with the laws of the State of New Jersey. 
 
2.12 WARRANTY OF NO SOLICITATION ON COMMISSION OR CONTINGENT FEE BASIS 
The contractor warrants that no person or selling agency has been employed or retained to solicit 
or secure the contract upon an agreement or understanding for a commission, percentage, 
brokerage or contingent fee, except bona fide employees or bona fide established commercial or 
selling agencies maintained by the contractor for the purpose of securing business.  If a breach or 
violation of this section occurs, the State shall have the right to terminate the contract without liability 
or in its discretion to deduct from the contract price or consideration the full amount of such 
commission, percentage, brokerage or contingent fee. 
 
3. STATE LAW REQUIRING MANDATORY COMPLIANCE BY CONTRACTORS UNDER CIRCUMSTANCES 

SET FORTH IN LAW OR BASED ON THE TYPE OF CONTRACT  
 
3.1 COMPLIANCE - CODES 
The contractor must comply with NJUCC and the latest NEC70, B.O.C.A. Basic Building code, 
OSHA and all applicable codes for this requirement. The contractor shall be responsible for securing 
and paying all necessary permits, where applicable.  
 
3.2 PUBLIC WORKS CONTRACTOR REGISTRATION ACT 
The New Jersey Public Works Contractor Registration Act requires all contractors, subcontractors 
and lower tier subcontractor(s) who engage in any contract for public work as defined in N.J.S.A. 
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34:11-56.26 be first registered with the New Jersey Department of Labor and Workforce 
Development pursuant to N.J.S.A. 34:11-56.51. Any questions regarding the registration process 
should be directed to the Division of Wage and Hour Compliance at (609) 292-9464.  
 
3.3 PUBLIC WORKS CONTRACT - ADDITIONAL AFFIRMATIVE ACTION REQUIREMENTS 
N.J.S.A. 10:2-1 requires that during the performance of this contract, the contractor must agree as 
follows:  
 

A. In the hiring of persons for the performance of work under this contract or any subcontract 
hereunder, or for the procurement, manufacture, assembling or furnishing of any such 
materials, equipment, supplies or services to be acquired under this contract, no contractor, 
nor any person acting on behalf of such contractor or subcontractor, shall, by reason of race, 
creed, color, national origin, ancestry, marital status, gender identity or expression, 
affectional or sexual orientation or sex, discriminate against any person who is qualified and 
available to perform the work to which the employment relates; 

 
B. No contractor, subcontractor, nor any person on his/her behalf shall, in any manner, 

discriminate against or intimidate any employee engaged in the performance of work under 
this contract or any subcontract hereunder, or engaged in the procurement, manufacture, 
assembling or furnishing of any such materials, equipment, supplies or services to be 
acquired under such contract, on account of race, creed, color, national origin, ancestry, 
marital status, gender identity or expression, affectional or sexual orientation or sex; 

 
C. There may be deducted from the amount payable to the contractor by the contracting public 

agency, under this contract, a penalty of $50.00 for each person for each calendar day 
during which such person is discriminated against or intimidated in violation of the provisions 
of the contract; and 

 
D. This contract may be canceled or terminated by the contracting public agency, and all 

money due or to become due hereunder may be forfeited, for any violation of this section of 
the contract occurring after notice to the contractor from the contracting public agency of 
any prior violation of this section of the contract. 
 

N.J.S.A. 10:5-33 and N.J.A.C. 17:27-3.5 require that during the performance of this contract, the 
contractor must agree as follows:  
 
A. The contractor or subcontractor, where applicable, will not discriminate against any employee 

or applicant for employment because of age, race, creed, color, national origin, ancestry, marital 
status, affectional or sexual orientation, gender identity or expression, disability, nationality or 
sex. Except with respect to affectional or sexual orientation and gender identity or expression, 
the contractor will take affirmative action to ensure that such applicants are recruited and 
employed, and that employees are treated during employment, without regard to their age, race, 
creed, color, national origin, ancestry, marital status, affectional or sexual orientation, gender 
identity or expression, disability, nationality or sex. Such action shall include, but not be limited 
to the following: employment, upgrading, demotion, or transfer; recruitment or recruitment 
advertising; layoff or termination; rates of pay or other forms of compensation; and selection for 
training, including apprenticeship. The contractor agrees to post in conspicuous places, 
available to employees and applicants for employment, notices to be provided by the contracting 
officer setting forth the provisions of this nondiscrimination clause;  
 

B. The contractor or subcontractor, where applicable will, in all solicitations or advertisements for 
employees placed by or on behalf of the contractor, state that all qualified applicants will receive 
consideration for employment without regard to age, race, creed, color, national origin, ancestry, 
marital status, affectional or sexual orientation, gender identity or expression, disability, 
nationality or sex;  
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C. The contractor or subcontractor where applicable, will send to each labor union or 
representative of workers with which it has a collective bargaining agreement or other contract 
or understanding, a notice, to be provided by the agency contracting officer, advising the labor 
union or workers' representative of the contractor's commitments under this act and shall post 
copies of the notice in conspicuous places available to employees and applicants for 
employment, N.J.A.C. 17:27-3.7 requires all contractors and subcontractors, if any, to further 
agree as follows:  

 
1. The contractor or subcontractor agrees to make good faith efforts to meet targeted county 

employment goals established in accordance with N.J.A.C. 17:27-5.2; 
 

2. The contractor or subcontractor agrees to inform in writing its appropriate recruitment 
agencies including, but not limited to, employment agencies, placement bureaus, colleges, 
universities, and labor unions, that it does not discriminate on the basis of age, race, creed, 
color, national origin, ancestry, marital status, affectional or sexual orientation, gender 
identity or expression, disability, nationality or sex, and that it will discontinue the use of any 
recruitment agency which engages in direct or indirect discriminatory practices; 
 

3. The contractor or subcontractor agrees to revise any of its testing procedures, if necessary, 
to assure that all personnel testing conforms with the principles of job-related testing, as 
established by the statutes and court decisions of the State of New Jersey and as 
established by applicable Federal law and applicable Federal court decisions; and 
  

4. In conforming with the targeted employment goals, the contractor or subcontractor agrees 
to review all procedures relating to transfer, upgrading, downgrading and layoff to ensure 
that all such actions are taken without regard to age, race, creed, color, national origin, 
ancestry, marital status, affectional or sexual orientation, gender identity or expression, 
disability, nationality or sex, consistent with the statutes and court decisions of the State of 
New Jersey, and applicable Federal law and applicable Federal court decisions.  

 
3.4 BUILDING SERVICE 
Pursuant to N.J.S.A. 34:11-56.58 et seq., in any contract for building services, as defined in N.J.S.A. 
34:11-56.59, the employees of the contractor or subcontractors shall be paid prevailing wage for 
building services rates, as defined in N.J.S.A. 34:11.56.59. The prevailing wage shall be adjusted 
annually during the term of the contract.  
 
3.5 THE WORKER AND COMMUNITY RIGHT TO KNOW ACT 
The provisions of N.J.S.A. 34:5A-1 et seq. which require the labeling of all containers of hazardous 
substances are applicable to this contract. Therefore, all goods offered for purchase to the State 
must be labeled by the contractor in compliance with the provisions of the statute.  
 
3.6 SERVICE PERFORMANCE WITHIN U.S. 
Under N.J.S.A. 52:34-13.2, all contracts primarily for services awarded by the Director shall be 
performed within the United States, except when the Director certifies in writing a finding that a 
required service cannot be provided by a contractor or subcontractor within the United States and 
the certification is approved by the State Treasurer.  
A shift to performance of services outside the United States during the term of the contract shall be 
deemed a breach of contract. If, during the term of the contract, the contractor or subcontractor, 
proceeds to shift the performance of any of the services outside the United States, the contractor 
shall be deemed to be in breach of its contract, which contract shall be subject to termination for 
cause pursuant to Section 5.7(b) (1) of the Standard Terms and Conditions, unless previously 
approved by the Director and the Treasurer.  
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3.7 BUY AMERICAN 
Pursuant to N.J.S.A. 52:32-1, if manufactured items or farm products will be provided under this 
contract to be used in a public work, they shall be manufactured or produced in the United States 
and the contractor shall be required to so certify.  
 
3.8 DIANE B. ALLEN EQUAL PAY ACT 
Pursuant to N.J.S.A. 34:11-56.14, a contractor performing “qualifying services” or “public work” to 
the State or any agency or instrumentality of the State shall provide the Commissioner of Labor and 
Workforce Development a report regarding the compensation and hours worked by employees 
categorized by gender, race, ethnicity, and job category.  For more information and report templates 
see https://nj.gov/labor/equalpay/equalpay.html.   
 
4. INDEMNIFICATION AND INSURANCE  
 
4.1 INDEMNIFICATION 
The contractor’s liability to the State and its employees in third party suits shall be as follows:  
 

A. Indemnification for Third Party Claims - The contractor shall assume all risk of and 
responsibility for, and agrees to indemnify, defend, and save harmless the State of New 
Jersey and its employees from and against any and all claims, demands, suits, actions, 
recoveries, judgments and costs and expenses in connection therewith which shall arise 
from or result directly or indirectly from the work and/or materials supplied under this 
contract, including liability of any nature or kind for or on account of the use of any 
copyrighted or uncopyrighted composition, secret process, patented or unpatented 
invention, article or appliance furnished or used in the performance of this contract; 
 

B. The contractor’s indemnification and liability under subsection (a) is not limited by, but is in 
addition to the insurance obligations contained in Section 4.2 of these Terms and 
Conditions; and 
 

C. In the event of a patent and copyright claim or suit, the contractor, at its option, may: (1) 
procure for the State of New Jersey the legal right to continue the use of the product; (2) 
replace or modify the product to provide a non-infringing product that is the functional 
equivalent; or (3) refund the purchase price less a reasonable allowance for use that is 
agreed to by both parties. 

 
4.2 INSURANCE 
The contractor shall secure and maintain in force for the term of the contract insurance as provided 
herein. All required insurance shall be provided by insurance companies with an A-VIII or better 
rating by A.M. Best & Company. All policies must be endorsed to provide 30 days’ written notice of 
cancellation or material change to the State of New Jersey at the address shown below. If the 
contractor’s insurer cannot provide 30 days written notice, then it will become the obligation of the 
contractor to provide the same.  The contractor shall provide the State with current certificates of 
insurance for all coverages and renewals thereof. Renewal certificates shall be provided within 30 
days of the expiration of the insurance. The contractor shall not begin to provide services or goods 
to the State until evidence of the required insurance is provided. The certificates of insurance shall 
indicate the contract number or purchase order number and title of the contract in the Description 
of Operations box and shall list the State of New Jersey, Department of the Treasury, Division of 
Purchase & Property, Contract Compliance & Audit Unit, P.O. Box 236, Trenton, New Jersey 08625 
in the Certificate Holder box. The certificates and any notice of cancelation shall be emailed to the 
State at:  
 

ccau.certificate@treas.nj.gov 
 

The insurance to be provided by the contractor shall be as follows:  
 

https://nj.gov/labor/equalpay/equalpay.html
mailto:ccau.certificate@treas.nj.gov


8 
 

A. Occurrence Form Commercial General Liability Insurance or its equivalent: The minimum 
limit of liability shall be $1,000,000 per occurrence as a combined single limit for bodily injury 
and property damage. The above required Commercial General Liability Insurance policy or 
its equivalent shall name the State, its officers, and employees as “Additional Insureds” and 
include the blanket additional insured endorsement or its equivalent. The coverage to be 
provided under these policies shall be at least as broad as that provided by the standard 
basic Commercial General Liability Insurance occurrence coverage forms or its equivalent 
currently in use in the State of New Jersey, which shall not be circumscribed by any 
endorsement limiting the breadth of coverage;  
 

B. Automobile Liability Insurance which shall be written to cover any automobile used by the 
insured. Limits of liability for bodily injury and property damage shall not be less than 
$1,000,000 per occurrence as a combined single limit. The State must be named as an 
“Additional Insured” and a blanket additional insured endorsement or its equivalent must be 
provided when the services being procured involve vehicle use on the State’s behalf or on 
State controlled property; 
 

C. Worker’s Compensation Insurance applicable to the laws of the State of New Jersey and 
Employers Liability Insurance with limits not less than:  
 
1. $1,000,000 BODILY INJURY, EACH OCCURRENCE;  
2. $1,000,000 DISEASE EACH EMPLOYEE; and  
3. $1,000,000 DISEASE AGGREGATE LIMIT.  
 

A. This $1,000,000 amount may have been raised by the RFP when deemed necessary 
by the Director; and 
 

B. In the case of a contract entered into pursuant to N.J.S.A. 52:32-17 et seq., (small 
business set asides) the minimum amount of insurance coverage in subsections a., 
b., and c. above may have been lowered in the RFP for certain commodities when 
deemed in the best interests of the State by the Director.  

 
5. TERMS GOVERNING ALL CONTRACTS  
 
5.1 CONTRACTOR IS INDEPENDENT CONTRACTOR 
The contractor's status shall be that of any independent contractor and not as an employee of the 
State.  
 
5.2 CONTRACT AMOUNT 
The estimated amount of the contract(s), when stated on the RFP form, shall not be construed as 
either the maximum or minimum amount which the State shall be obliged to order as the result of 
the RFP or any contract entered into as a result of the RFP.  
 
5.3 CONTRACT TERM AND EXTENSION OPTION 
If, in the opinion of the Director, it is in the best interest of the State to extend a contract, the 
contractor shall be so notified of the Director’s Intent at least 30 days prior to the expiration date of 
the existing contract. The contractor shall have 15 calendar days to respond to the Director's 
request to extend the term and period of performance of the contract. If the contractor agrees to the 
extension, all terms and conditions including pricing of the original contract shall apply unless more 
favorable terms for the State have been negotiated.  
 
5.4 STATE’S OPTION TO REDUCE SCOPE OF WORK 
The State has the option, in its sole discretion, to reduce the scope of work for any deliverable, task 
or subtask called for under this contract. In such an event, the Director shall provide to the contractor 
advance written notice of the change in scope of work and what the Director believes should be the 
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corresponding adjusted contract price. Within five (5) business days of receipt of such written notice, 
if either is applicable:  
 

A. If the contractor does not agree with the Director’s proposed adjusted contract price, the 
contractor shall submit to the Director any additional information that the contractor believes 
impacts the adjusted contract price with a request that the Director reconsider the proposed 
adjusted contract price. The parties shall negotiate the adjusted contract price. If the parties 
are unable to agree on an adjusted contract price, the Director shall make a prompt decision 
taking all such information into account, and shall notify the contractor of the final adjusted 
contract price; and 
 

B. If the contractor has undertaken any work effort toward a deliverable, task or subtask that is 
being changed or eliminated such that it would not be compensated under the adjusted 
contract, the contractor shall be compensated for such work effort according to the 
applicable portions of its price schedule and the contractor shall submit to the Director an 
itemization of the work effort already completed by deliverable, task or subtask within the 
scope of work, and any additional information the Director may request. The Director shall 
make a prompt decision taking all such information into account, and shall notify the 
contractor of the compensation to be paid for such work effort.  

 
5.5 CHANGE IN LAW 
Whenever a change in applicable law or regulation affects the scope of work, the Director shall 
provide written notice to the contractor of the change and the Director’s determination as to the 
corresponding adjusted change in the scope of work and corresponding adjusted contract price. 
Within five (5) business days of receipt of such written notice, if either is applicable:  
 

A. If the contractor does not agree with the adjusted contract price, the contractor shall submit 
to the Director any additional information that the contractor believes impacts the adjusted 
contract price with a request that the Director reconsider the adjusted contract price. The 
Director shall make a prompt decision taking all such information into account, and shall 
notify the contractor of the final adjusted contract price; and 
 

B. If the contractor has undertaken any work effort toward a deliverable, task or subtask that is 
being changed or eliminated such that it would not be compensated under the adjusted 
contract, the contractor shall be compensated for such work effort according to the 
applicable portions of its price schedule and the contractor shall submit to the Director an 
itemization of the work effort already completed by deliverable, task or subtask within the 
scope of work, and any additional information the Director may request. The Director shall 
make a prompt decision taking all such information into account, and shall notify the 
contractor of the compensation to be paid for such work effort.  

 
5.6 SUSPENSION OF WORK 
The State may, for valid reason, issue a stop order directing the contractor to suspend work under 
the contract for a specific time. The contractor shall be paid for goods ordered, goods delivered, or 
services requested and performed until the effective date of the stop order. The contractor shall 
resume work upon the date specified in the stop order, or upon such other date as the State 
Contract Manager may thereafter direct in writing. The period of suspension shall be deemed added 
to the contractor's approved schedule of performance. The Director shall make an equitable 
adjustment, if any is required, to the contract price. The contractor shall provide whatever 
information that Director may require related to the equitable adjustment.  
 
5.7 TERMINATION OF CONTRACT  

A. For Convenience:  
Notwithstanding any provision or language in this contract to the contrary, the Director may 
terminate this contract at any time, in whole or in part, for the convenience of the State, upon 
no less than 30 days written notice to the contractor; 
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B. For Cause: 

1. Where a contractor fails to perform or comply with a contract or a portion thereof, and/or 
fails to comply with the complaints procedure in N.J.A.C. 17:12-4.2 et seq., the Director 
may terminate the contract, in whole or in part, upon ten (10) days’ notice to the 
contractor with an opportunity to respond; and 
  

2. Where in the reasonable opinion of the Director, a contractor continues to perform a 
contract poorly as demonstrated by e.g., formal complaints, late delivery, poor 
performance of service, short-shipping, so that the Director is required to use the 
complaints procedure in N.J.A.C. 17:12-4.2 et seq., and there has been a failure on the 
part of the contractor to make progress towards ameliorating the issue(s) or problem(s) 
set forth in the complaint, the Director may terminate the contract, in whole or in part, 
upon ten (10) days’ notice to the contractor with an opportunity to respond. 

  
C. In cases of emergency the Director may shorten the time periods of notification and may 

dispense with an opportunity to respond; and 
 

D. In the event of termination under this section, the contractor shall be compensated for work 
performed in accordance with the contract, up to the date of termination. Such compensation 
may be subject to adjustments.  

 
5.8 SUBCONTRACTING OR ASSIGNMENT  

A. Subcontracting: The contractor may not subcontract other than as identified in the 
contractor’s proposal without the prior written consent of the Director. Such consent, if 
granted in part, shall not relieve the contractor of any of his/her responsibilities under the 
contract, nor shall it create privity of contract between the State and any subcontractor. If 
the contractor uses a subcontractor to fulfill any of its obligations, the contractor shall be 
responsible for the subcontractor’s: (a) performance; (b) compliance with all of the terms 
and conditions of the contract; and (c) compliance with the requirements of all applicable 
laws; and  
 

B. Assignment: The contractor may not assign its responsibilities under the contract, in whole 
or in part, without the prior written consent of the Director.  

 
5.9 NO CONTRACTUAL RELATIONSHIP BETWEEN SUBCONTRACTORS AND STATE 
Nothing contained in any of the contract documents, including the RFP and vendor’s bid or proposal 
shall be construed as creating any contractual relationship between any subcontractor and the 
State.  
 
5.10 MERGERS, ACQUISITIONS 
If, during the term of this contract, the contractor shall merge with or be acquired by another firm, 
the contractor shall give notice to the Director as soon as practicable and in no event longer than 
30 days after said merger or acquisition. The contractor shall provide such documents as may be 
requested by the Director, which may include but need not be limited to the following: corporate 
resolutions prepared by the awarded contractor and new entity ratifying acceptance of the original 
contract, terms, conditions and prices; updated information including ownership disclosure and 
Federal Employer Identification Number. The documents must be submitted within 30 days of the 
request. Failure to do so may result in termination of the contract for cause.  
 
If, at any time during the term of the contract, the contractor's partnership, limited liability company, 
limited liability partnership, professional corporation, or corporation shall dissolve, the Director must 
be so notified. All responsible parties of the dissolved business entity must submit to the Director in 
writing, the names of the parties proposed to perform the contract, and the names of the parties to 
whom payment should be made. No payment shall be made until all parties to the dissolved 
business entity submit the required documents to the Director.  
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5.11 PERFORMANCE GUARANTEE OF CONTRACTOR 
The contractor hereby certifies that:  

a. The equipment offered is standard new equipment, and is the manufacturer's latest model 
in production, with parts regularly used for the type of equipment offered; that such parts are 
all in production and not likely to be discontinued; and that no attachment or part has been 
substituted or applied contrary to manufacturer's recommendations and standard practice; 
 

b. All equipment supplied to the State and operated by electrical current is UL listed where 
applicable; 
 

c. All new machines are to be guaranteed as fully operational for the period stated in the 
contract from time of written acceptance by the State. The contractor shall render prompt 
service without charge, regardless of geographic location; 
 

d. Sufficient quantities of parts necessary for proper service to equipment shall be maintained 
at distribution points and service headquarters; 
 

e. Trained mechanics are regularly employed to make necessary repairs to equipment in the 
territory from which the service request might emanate within a 48-hour period or within the 
time accepted as industry practice;  
 

f. During the warranty period the contractor shall replace immediately any material which is 
rejected for failure to meet the requirements of the contract; and 
 

g. All services rendered to the State shall be performed in strict and full accordance with the 
specifications stated in the contract. The contract shall not be considered complete until final 
approval by the State's using agency is rendered.  

 
5.12 DELIVERY REQUIREMENTS 

A. Deliveries shall be made at such time and in such quantities as ordered in strict accordance 
with conditions contained in the contract; 
 

B. The contractor shall be responsible for the delivery of material in first class condition to the 
State's using agency or the purchaser under this contract and in accordance with good 
commercial practice; 

  
C. Items delivered must be strictly in accordance with the contract; and 

 
D. In the event delivery of goods or services is not made within the number of days stipulated 

or under the schedule defined in the contract, the using agency shall be authorized to obtain 
the material or service from any available source, the difference in price, if any, to be paid 
by the contractor.  

 
5.13 APPLICABLE LAW AND JURISDICTION 
This contract and any and all litigation arising therefrom or related thereto shall be governed by the 
applicable laws, regulations and rules of evidence of the State of New Jersey without reference to 
conflict of laws principles and shall be filed in the appropriate Division of the New Jersey Superior 
Court.  
 
5.14 CONTRACT AMENDMENT 
Except as provided herein, the contract may only be amended by written agreement of the State 
and the contractor.  
 
 
 



12 
 

5.15 MAINTENANCE OF RECORDS 
The contractor shall maintain records for products and/or services delivered against the contract for 
a period of five (5) years from the date of final payment unless a longer period is required by law. 
Such records shall be made available to the State, including the Comptroller, for audit and review. 
 
5.16 ASSIGNMENT OF ANTITRUST CLAIM(S) 
The contractor recognizes that in actual economic practice, overcharges resulting from antitrust 
violations are in fact usually borne by the ultimate purchaser. Therefore, and as consideration for 
executing this contract, the contractor, acting herein by and through its duly authorized agent, 
hereby conveys, sells, assigns, and transfers to the State of New Jersey, for itself and on behalf of 
its political subdivisions and public agencies, all right, title and interest to all claims and causes of 
action it may now or hereafter acquire under the antitrust laws of the United States or the State of 
New Jersey, relating to the particular goods and services purchased or acquired by the State of 
New Jersey or any of its political subdivisions or public agencies pursuant to this contract.  
In connection with this assignment, the following are the express obligations of the contractor:  

 
A. It shall take no action that will in any way diminish the value of the rights conveyed or 

assigned hereunder;  

B. It shall advise the Attorney General of New Jersey:  

1. In advance of its intention to commence any action on its own behalf regarding any such 
claim or cause(s) of action; and 

2. Immediately upon becoming aware of the fact that an action has been commenced on its 
behalf by some other person(s) of the pendency of such action.  

C. It shall notify the defendants in any antitrust suit of the within assignment at the earliest 
practicable opportunity after the contractor has initiated an action on its own behalf or 
becomes aware that such an action has been filed on its behalf by another person. A copy 
of such notice shall be sent to the Attorney General of New Jersey; and  

D. It is understood and agreed that in the event any payment under any such claim or cause 
of action is made to the contractor, it shall promptly pay over to the State of New Jersey the 
allotted share thereof, if any, assigned to the State hereunder.  

6. TERMS RELATING TO PRICE AND PAYMENT  
 
6.1 PRICE FLUCTUATION DURING CONTRACT 
Unless otherwise agreed to in writing by the State, all prices quoted shall be firm through issuance 
of contract or purchase order and shall not be subject to increase during the period of the contract.  
In the event of a manufacturer's or contractor's price decrease during the contract period, the State 
shall receive the full benefit of such price reduction on any undelivered purchase order and on any 
subsequent order placed during the contract period. The Director must be notified, in writing, of any 
price reduction within five (5) days of the effective date.  
Failure to report price reductions may result in cancellation of contract for cause, pursuant to 
provision 5.7(b)1.  
 
6.2 TAX CHARGES 
The State of New Jersey is exempt from State sales or use taxes and Federal excise taxes. 
Therefore, price quotations must not include such taxes. The State's Federal Excise Tax Exemption 
number is 22-75-0050K.  
 
6.3 PAYMENT TO VENDORS 

a. The using agency(ies) is (are) authorized to order and the contractor is authorized to ship 
only those items covered by the contract resulting from the RFP. If a review of orders placed 
by the using agency(ies) reveals that goods and/or services other than that covered by the 
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contract have been ordered and delivered, such delivery shall be a violation of the terms of 
the contract and may be considered by the Director as a basis to terminate the contract 
and/or not award the contractor a subsequent contract. The Director may take such steps 
as are necessary to have the items returned by the agency, regardless of the time between 
the date of delivery and discovery of the violation. In such event, the contractor shall 
reimburse the State the full purchase price;  
 

b. The contractor must submit invoices to the using agency with supporting documentation 
evidencing that work or goods for which payment is sought has been satisfactorily 
completed or delivered. For commodity contracts, the invoice, together with the original Bill 
of Lading, express receipt and other related papers must be sent to the State Contract 
Manager or using agency on the date of each delivery. For contracts featuring services, 
invoices must reference the tasks or subtasks detailed in the Scope of Work section of the 
RFP and must be in strict accordance with the firm, fixed prices submitted for each task or 
subtask on the RFP pricing sheets. When applicable, invoices should reference the 
appropriate RFP price sheet line number from the contractor’s bid proposal. All invoices 
must be approved by the State Contract Manager or using agency before payment will be 
authorized;  
 

c. In all time and materials contracts, the State Contract Manager or designee shall monitor 
and approve the hours of work and the work accomplished by contractor and shall document 
both the work and the approval. Payment shall not be made without such documentation. A 
form of timekeeping record that should be adapted as appropriate for the Scope of Work 
being performed can be found at 
www.nj.gov/treasury/purchase/forms/Vendor_Timesheet.xls; and 
 

d. The contractor shall provide, on a monthly and cumulative basis, a breakdown in 
accordance with the budget submitted, of all monies paid to any small business, minority or 
woman-owned subcontractor(s). This breakdown shall be sent to the Chief of Operations, 
Division of Revenue, P.O. Box 628, Trenton, NJ 08646.  

 
6.4 OPTIONAL PAYMENT METHOD: P-CARD 
The State offers contractors the opportunity to be paid through the MasterCard procurement card 
(p-card). A contractor’s acceptance and a State agency’s use of the p-card are optional. P-card 
transactions do not require the submission of a contractor invoice; purchasing transactions using 
the p-card will usually result in payment to a contractor in three (3) days. A contractor should take 
note that there will be a transaction-processing fee for each p-card transaction. To participate, a 
contractor must be capable of accepting the MasterCard. Additional information can be obtained 
from banks or merchant service companies.  
 
6.5 NEW JERSEY PROMPT PAYMENT ACT 
The New Jersey Prompt Payment Act, N.J.S.A. 52:32-32 et seq., requires state agencies to pay for 
goods and services within 60 days of the agency's receipt of a properly executed State Payment 
Voucher or within 60 days of receipt and acceptance of goods and services, whichever is later. 
Properly executed performance security, when required, must be received by the State prior to 
processing any payments for goods and services accepted by state agencies. Interest will be paid 
on delinquent accounts at a rate established by the State Treasurer. Interest shall not be paid until 
it exceeds $5.00 per properly executed invoice.  
 
Cash discounts and other payment terms included as part of the original agreement are not affected 
by the Prompt Payment Act.  
 
6.6 AVAILABILITY OF FUNDS 
The State’s obligation to make payment under this contract is contingent upon the availability of 
appropriated funds and receipt of revenues from which payment for contract purposes can be made. 
No legal liability on the part of the State for payment of any money shall arise unless and until funds 

http://www.nj.gov/treasury/purchase/forms/Vendor_Timesheet.xls
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are appropriated each fiscal year to the using agency by the State Legislature and made available 
through receipt of revenue. 
 
7. TERMS RELATING TO ALL CONTRACTS FUNDED, IN WHOLE OR IN PART, BY FEDERAL FUNDS  
The provisions set forth in this Section 7 of the Standard Terms and Conditions apply to all contracts 
funded, in whole or in part, by Federal funds as required by 2 CFR 200.317.   
 
7.1 PROCUREMENT OF RECOVERED MATERIALS 
To the extent that the scope of work or specifications in the contract requires the contractor to 
provide any of the following items, this Section 7.1 of the Standard Terms and Conditions modifies 
the terms of the scope of work or specification. 
 
Pursuant to 2 CFR 200.322, the contractor must comply with section 6002 of the Solid Waste 
Disposal Act, as amended by the Resource Conservation and Recovery Act, 42 U.S.C. § 6962. The 
requirements of Section 6002 include procuring only items designated in guidelines of the 
Environmental Protection Agency (EPA) at 40 CFR Part 247 that contain the highest percentage of 
recovered materials practicable, consistent with maintaining a satisfactory level of competition, 
where the purchase price of the item exceeds $ 10,000 or the value of the quantity acquired during 
the preceding fiscal year exceeded $ 10,000; procuring solid waste management services in a 
manner that maximizes energy and resource recovery; and establishing an affirmative procurement 
program for procurement of recovered materials identified in the EPA guidelines.   
 

A. Designated items are those set forth in 40 CFR 247 subpart B, as may be amended from 
time to time, including: 

1. Paper and paper products listed in 40 C.F.R. 247.10; 
2. Certain vehicular products as listed in 40 CFR 247.11; 
3. Certain construction products listed in 40 C.F.R. 247.12; 
4. Certain transportation products listed in 40 C.F.R. 247.13; 
5. Certain park and recreation products, 40 C.F.R. 247.14; 
6. Certain landscaping products listed in 40 C.F.R. 247.15;  
7. Certain non-paper office products listed in 40 C.F.R. 247.16; and  
8. Other miscellaneous products listed in 40 C.F.R. 247.17. 
 

B. As defined in 40 CFR 247.3, “recovered material” means: 
1. waste materials and byproducts which have been recovered or diverted from 

solid waste, but such term does not include those materials and byproducts 
generated from, and commonly reused within, an original manufacturing 
process; and 

2. for purposes of purchasing paper and paper products, means waste material and 
byproducts that have been recovered or diverted from solid waste, but such term 
does not include those materials and byproducts generated from, and commonly 
reused within, an original manufacturing process. In the case of paper and paper 
products, the term recovered materials includes: 

a. Postconsumer materials such as -- 
i. Paper, paperboard, and fibrous wastes from retail stores, office 

buildings, homes, and so forth, after they have passed through their 
end-usage as a consumer item, including: used corrugated boxes; old 
newspapers; old magazines; mixed waste paper; tabulating cards; 
and used cordage; and 

ii. All paper, paperboard, and fibrous wastes that enter and are collected 
from municipal solid waste, and 

b. Manufacturing, forest residues, and other wastes such as -- 
i. Dry paper and paperboard waste generated after completion of the 

papermaking process (that is, those manufacturing operations up to 
and including the cutting and trimming of the paper machine reel in 
smaller rolls of rough sheets) including: envelope cuttings, bindery 
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trimmings, and other paper and paperboard waste, resulting from 
printing, cutting, forming, and other converting operations; bag, box, 
and carton manufacturing wastes; and butt rolls, mill wrappers, and 
rejected unused stock; and 

ii. Finished paper and paperboard from obsolete inventories of paper 
and paperboard manufacturers, merchants, wholesalers, dealers, 
printers, converters, or others; 

iii. Fibrous byproducts of harvesting, manufacturing, extractive, or wood-
cutting processes, flax, straw, linters, bagasse, slash, and other forest 
residues; 

iv. Wastes generated by the conversion of goods made from fibrous 
material (that is, waste rope from cordage manufacture, textile mill 
waste, and cuttings); and 

v. Fibers recovered from waste water which otherwise would enter the 
waste stream. 

 
C. For contracts in an amount greater than $ 100,000, at the beginning of each contract 

year, contractor shall provide the State estimates of the total percentage of recovered 
material utilized in the performance of its contract for each of the categories listed is 
subsection (A). For all contracts subject to this Section 7.1 of the Standard Terms and 
Conditions, at the conclusion of each contract year, contractor shall certify to the State 
the minimum recovered material content actually utilized in the prior contract year.  

 
7.2 EQUAL EMPLOYMENT OPPORTUNITY 
Except as otherwise provided under 41 CFR Part 60, all contracts that meet the definition of 
"federally assisted construction contract" in 41 CFR Part 60-1.3 must include the equal opportunity 
clause provided under 41 CFR 60-1.4(b), in accordance with Executive Order 11246, "Equal 
Employment Opportunity" (30 FR 12319, 12935, 3 CFR Part, 1964-1965 Comp., p. 339), as 
amended by Executive Order 11375, "Amending Executive Order 11246 Relating to Equal 
Employment Opportunity," and implementing regulations at 41 CFR part 60, "Office of Federal 
Contract Compliance Programs, Equal Employment Opportunity, Department of Labor." 
 
During the performance of this contract, the contractor agrees as follows: 

(1) The contractor will not discriminate against any employee or applicant for employment 
because of race, color, religion, sex, sexual orientation, gender identity, or national origin. 
The contractor will take affirmative action to ensure that applicants are employed, and that 
employees are treated during employment without regard to their race, color, religion, sex, 
sexual orientation, gender identity, or national origin. Such action shall include, but not be 
limited to the following: 

Employment, upgrading, demotion, or transfer; recruitment or recruitment advertising; 
layoff or termination; rates of pay or other forms of compensation; and selection for 
training, including apprenticeship. The contractor agrees to post in conspicuous places, 
available to employees and applicants for employment, notices to be provided setting 
forth the provisions of this nondiscrimination clause. 

(2) The contractor will, in all solicitations or advertisements for employees placed by or on 
behalf of the contractor, state that all qualified applicants will receive consideration for 
employment without regard to race, color, religion, sex, sexual orientation, gender identity, 
or national origin. 

(3) The contractor will not discharge or in any other manner discriminate against any employee 
or applicant for employment because such employee or applicant has inquired about, 
discussed, or disclosed the compensation of the employee or applicant or another employee 
or applicant. This provision shall not apply to instances in which an employee who has 
access to the compensation information of other employees or applicants as a part of such 
employee's essential job functions discloses the compensation of such other employees or 
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applicants to individuals who do not otherwise have access to such information, unless such 
disclosure is in response to a formal complaint or charge, in furtherance of an investigation, 
proceeding, hearing, or action, including an investigation conducted by the employer, or is 
consistent with the contractor's legal duty to furnish information. 

(4) The contractor will send to each labor union or representative of workers with which he/she 
has a collective bargaining agreement or other contract or understanding, a notice to be 
provided advising the said labor union or workers' representatives of the contractor's 
commitments under this section, and shall post copies of the notice in conspicuous places 
available to employees and applicants for employment. 

(5) The contractor will comply with all provisions of Executive Order 11246 of September 24, 
1965, and of the rules, regulations, and relevant orders of the Secretary of Labor. 

(6) The contractor will furnish all information and reports required by Executive Order 11246 of 
September 24, 1965, and by rules, regulations, and orders of the Secretary of Labor, or 
pursuant thereto, and will permit access to his/her books, records, and accounts by the 
administering agency and the Secretary of Labor for purposes of investigation to ascertain 
compliance with such rules, regulations, and orders. 

(7) In the event of the contractor's noncompliance with the nondiscrimination clauses of this 
contract or with any of the said rules, regulations, or orders, this contract may be canceled, 
terminated, or suspended in whole or in part and the contractor may be declared ineligible 
for further Government contracts or federally assisted construction contracts in accordance 
with procedures authorized in Executive Order 11246 of September 24, 1965, and such 
other sanctions may be imposed and remedies invoked as provided in Executive Order 
11246 of September 24, 1965, or by rule, regulation, or order of the Secretary of Labor, or 
as otherwise provided by law. 

(8) The contractor will include the portion of the sentence immediately preceding paragraph (1) 
and the provisions of paragraphs (1) through (8) in every subcontract or purchase order 
unless exempted by rules, regulations, or orders of the Secretary of Labor issued pursuant 
to section 204 of Executive Order 11246 of September 24, 1965, so that such provisions 
will be binding upon each subcontractor or vendor. The contractor will take such action with 
respect to any subcontract or purchase order as the administering agency may direct as a 
means of enforcing such provisions, including sanctions for noncompliance: 

Provided, however, that in the event a contractor becomes involved in, or is threatened 
with, litigation with a subcontractor or vendor as a result of such direction by the 
administering agency, the contractor may request the United States to enter into such 
litigation to protect the interests of the United States. 
The applicant further agrees that it will be bound by the above equal opportunity clause 
with respect to its own employment practices when it participates in federally assisted 
construction work: Provided, That if the applicant so participating is a State or local 
government, the above equal opportunity clause is not applicable to any agency, 
instrumentality or subdivision of such government which does not participate in work on 
or under the contract. 
The applicant agrees that it will assist and cooperate actively with the administering 
agency and the Secretary of Labor in obtaining the compliance of contractors and 
subcontractors with the equal opportunity clause and the rules, regulations, and relevant 
orders of the Secretary of Labor, that it will furnish the administering agency and the 
Secretary of Labor such information as they may require for the supervision of such 
compliance, and that it will otherwise assist the administering agency in the discharge 
of the agency's primary responsibility for securing compliance. 
The applicant further agrees that it will refrain from entering into any contract or contract 
modification subject to Executive Order 11246 of September 24, 1965, with a contractor 
debarred from, or who has not demonstrated eligibility for, Government contracts and 
federally assisted construction contracts pursuant to the Executive Order and will carry 



17 
 

out such sanctions and penalties for violation of the equal opportunity clause as may be 
imposed upon contractors and subcontractors by the administering agency or the 
Secretary of Labor pursuant to Part II, Subpart D of the Executive Order. In addition, the 
applicant agrees that if it fails or refuses to comply with these undertakings, the 
administering agency may take any or all of the following actions: Cancel, terminate, or 
suspend in whole or in part this grant (contract, loan, insurance, guarantee); refrain from 
extending any further assistance to the applicant under the program with respect to 
which the failure or refund occurred until satisfactory assurance of future compliance 
has been received from such applicant; and refer the case to the Department of Justice 
for appropriate legal proceedings. 

 
7.3 DAVIS-BACON ACT, 40 U.S.C. 3141-3148, AS AMENDED 
When required by Federal program legislation, all prime construction contracts in excess of $ 2,000 
awarded by non-Federal entities must include a provision for compliance with the Davis-Bacon Act 
(40 U.S.C. 3141-3144, and 3146-3148) as supplemented by Department of Labor regulations (29 
CFR Part 5, "Labor Standards Provisions Applicable to Contracts Covering Federally Financed and 
Assisted Construction"). In accordance with the statute, contractors must be required to pay wages 
to laborers and mechanics at a rate not less than the prevailing wages specified in a wage 
determination made by the Secretary of Labor. In addition, contractors must be required to pay 
wages not less than once a week. The non-Federal entity must place a copy of the current prevailing 
wage determination issued by the Department of Labor in each solicitation. The decision to award 
a contract or subcontract must be conditioned upon the acceptance of the wage determination. The 
non-Federal entity must report all suspected or reported violations to the Federal awarding agency. 
The contracts must also include a provision for compliance with the Copeland "Anti-Kickback" Act 
(40 U.S.C. 3145), as supplemented by Department of Labor regulations (29 CFR Part 3, 
"Contractors and Subcontractors on Public Building or Public Work Financed in Whole or in Part by 
Loans or Grants from the United States"). The Act provides that each contractor or subrecipient 
must be prohibited from inducing, by any means, any person employed in the construction, 
completion, or repair of public work, to give up any part of the compensation to which he or she is 
otherwise entitled. The non-Federal entity must report all suspected or reported violations to the 
Federal awarding agency. 
 
7.4 CONTRACT WORK HOURS AND SAFETY STANDARDS ACT, 40 U.S.C. 3701-3708 
Where applicable, all contracts awarded by the non-Federal entity in excess of $ 100,000 that 
involve the employment of mechanics or laborers must include a provision for compliance with 40 
U.S.C. 3702 and 3704, as supplemented by Department of Labor regulations (29 CFR Part 5). 
Under 40 U.S.C. 3702 of the Act, each contractor must be required to compute the wages of every 
mechanic and laborer on the basis of a standard work week of 40 hours. Work in excess of the 
standard work week is permissible provided that the worker is compensated at a rate of not less 
than one and a half times the basic rate of pay for all hours worked in excess of 40 hours in the 
work week. The requirements of 40 U.S.C. 3704 are applicable to construction work and provide 
that no laborer or mechanic must be required to work in surroundings or under working conditions 
which are unsanitary, hazardous or dangerous. These requirements do not apply to the purchases 
of supplies or materials or articles ordinarily available on the open market, or contracts for 
transportation or transmission of intelligence. 

 
7.5 RIGHTS TO INVENTIONS MADE UNDER A CONTRACT OR AGREEMENT 
If the Federal award meets the definition of "funding agreement" under 37 CFR § 401.2 (a) and the 
recipient or subrecipient wishes to enter into a contract with a small business firm or nonprofit 
organization regarding the substitution of parties, assignment or performance of experimental, 
developmental, or research work under that "funding agreement," the recipient or subrecipient must 
comply with the requirements of 37 CFR Part 401, "Rights to Inventions Made by Nonprofit 
Organizations and Small Business Firms Under Government Grants, Contracts and Cooperative 
Agreements," and any implementing regulations issued by the awarding agency. 
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7.6 CLEAN AIR ACT, 42 U.S.C. 7401-7671Q, AND THE FEDERAL WATER POLLUTION CONTROL ACT, 33 
U.S.C. 1251-1387, AS AMENDED  

Contracts and subgrants of amounts in excess of $ 150,000 must contain a provision that requires 
the non-Federal award to agree to comply with all applicable standards, orders or regulations issued 
pursuant to the Clean Air Act (42 U.S.C. 7401-7671q) and the Federal Water Pollution Control Act 
as amended (33 U.S.C. 1251-1387). Violations must be reported to the Federal awarding agency 
and the Regional Office of the Environmental Protection Agency (EPA). 
 
7.7 DEBARMENT AND SUSPENSION (EXECUTIVE ORDERS 12549 AND 12689)  
A contract award (see 2 CFR 180.220) must not be made to parties listed on the government wide 
exclusions in the System for Award Management (SAM), in accordance with the OMB guidelines at 
2 CFR 180 that implement Executive Orders 12549 (3 CFR part 1986 Comp., p. 189) and 12689 (3 
CFR part 1989 Comp., p. 235), "Debarment and Suspension." SAM Exclusions contains the names 
of parties debarred, suspended, or otherwise excluded by agencies, as well as parties declared 
ineligible under statutory or regulatory authority other than Executive Order 12549. 
 
7.8 BYRD ANTI-LOBBYING AMENDMENT, 31 U.S.C. 1352  
Contractors that apply or bid for an award exceeding $ 100,000 must file the required certification. 
Each tier certifies to the tier above that it will not and has not used Federal appropriated funds to 
pay any person or organization for influencing or attempting to influence an officer or employee of 
any agency, a member of Congress, officer or employee of Congress, or an employee of a member 
of Congress in connection with obtaining any Federal contract, grant or any other award covered 
by 31 U.S.C. 1352. Each tier must also disclose any lobbying with non-Federal funds that takes 
place in connection with obtaining any Federal award. Such disclosures are forwarded from tier to 
tier up to the non-Federal award. 
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EXHIBIT A 
 

MANDATORY EQUAL EMPLOYMENT OPPORTUNITY LANGUAGE 
N.J.S.A. 10:5-31 et seq. (P.L. 1975, c. 127) 

N.J.A.C. 17:27 et seq. 
 

GOODS, GENERAL SERVICE AND PROFESSIONAL SERVICES CONTRACTS 
 
During the performance of this contract, the contractor agrees as follows: 
 
The contractor or subcontractor, where applicable, will not discriminate against any employee or 
applicant for employment because of age, race, creed, color, national origin, ancestry, marital 
status, affectional or sexual orientation, gender identity or expression, disability, nationality or sex. 
Except with respect to affectional or sexual orientation and gender identity or expression, the 
contractor will ensure that equal employment opportunity is afforded to such applicants in 
recruitment and employment, and that employees are treated during employment, without regard 
to their age, race, creed, color, national origin, ancestry, marital status, affectional or sexual 
orientation, gender identity or expression, disability, nationality or sex.  Such equal employment 
opportunity shall include, but not be limited to the following: employment, upgrading, demotion, or 
transfer; recruitment or recruitment advertising; layoff or termination; rates of pay or other forms of 
compensation; and selection for training, including apprenticeship.  The contractor agrees to post 
in conspicuous places, available to employees and applicants for employment, notices to be 
provided by the Public Agency Compliance Officer setting forth provisions of this nondiscrimination 
clause. 
 
The contractor or subcontractor, where applicable will, in all solicitations or advertisements for 
employees placed by or on behalf of the contractor, state that all qualified applicants will receive 
consideration for employment without regard to age, race, creed, color, national origin, ancestry, 
marital status, affectional or sexual orientation, gender identity or expression, disability, nationality 
or sex. 
 
The contractor or subcontractor will send to each labor union, with which it has a collective 
bargaining agreement, a notice, to be provided by the agency contracting officer, advising the labor 
union of the contractor's commitments under this chapter and shall post copies of the notice in 
conspicuous places available to employees and applicants for employment. 
 
The contractor or subcontractor, where applicable, agrees to comply with any regulations 
promulgated by the Treasurer pursuant to N.J.S.A. 10:5-31 et seq., as amended and supplemented 
from time to time and the Americans with Disabilities Act. 
 
The contractor or subcontractor agrees to make good faith efforts to meet targeted county 
employment goals established in accordance with N.J.A.C. 17:27-5.2. 
 
The contractor or subcontractor agrees to inform in writing its appropriate recruitment agencies 
including, but not limited to, employment agencies, placement bureaus, colleges, universities, and 
labor unions, that it does not discriminate on the basis of age, race, creed, color, national origin, 
ancestry, marital status, affectional or sexual orientation, gender identity or expression, disability, 
nationality or sex, and that it will discontinue the use of any recruitment agency which engages in 
direct or indirect discriminatory practices. 
 
The contractor or subcontractor agrees to revise any of its testing procedures, if necessary, to 
assure that all personnel testing conforms with the principles of job related testing, as established 
by the statutes and court decisions of the State of New Jersey and as established by applicable 
Federal law and applicable Federal court decisions. 
 



20 
 

In conforming with the targeted employment goals, the contractor or subcontractor agrees to review 
all procedures relating to transfer, upgrading, downgrading and layoff to ensure that all such actions 
are taken without regard to age, race, creed, color, national origin, ancestry, marital status, 
affectional or sexual orientation, gender identity or expression, disability, nationality or sex, 
consistent with the statutes and court decisions of the State of New Jersey, and applicable Federal 
law and applicable Federal court decisions. 
 
The contractor shall submit to the public agency, after notification of award but prior to execution of 
a goods and services contract, one of the following three documents: 
 

Letter of Federal Affirmative Action Plan Approval; 
 

 Certificate of Employee Information Report; or 
 

Employee Information Report Form AA302 (electronically provided by the Division and distributed 
to the public agency through the Division’s website at 
http://www.state.nj.us/treasury/contract_compliance). 
 
The contractor and its subcontractors shall furnish such reports or other documents to the Division 
of Purchase an Property, CCAU, EEO Monitoring Program as may be requested by the office from 
time to time in order to carry out the purposes of these regulations, and public agencies shall furnish 
such information as may be requested by the Division of Purchase an Property, CCAU, EEO 
Monitoring Program for conducting a compliance investigation pursuant to N.J.A.C. 17:27-1 et seq. 
  

http://www.state.nj.us/treasury/contract_compliance
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EXHIBIT B 
 

MANDATORY EQUAL EMPLOYMENT OPPORTUNITY LANGUAGE 
N.J.S.A. 10:5-31 et seq. (P.L. 1975, c. 127) 
N.J.S.A. 10:5-39 et. seq. (P.L. 1983, c. 197) 

N.J.A.C. 17:27-1.1 et seq. 
 

CONSTRUCTION CONTRACTS 
 
During the performance of this contract, the contractor agrees as follows: 
 
The contractor or subcontractor, where applicable, will not  discriminate against any employee or 
applicant for employment because of age, race, creed, color, national origin, ancestry, marital 
status, affectional or sexual orientation, gender identity or expression, disability, nationality or sex. 
Except with respect to affectional or sexual orientation and gender identity or expression, the 
contractor will ensure that equal employment opportunity is afforded to such applicants in 
recruitment and employment, and that employees are treated during employment, without regard 
to their age, race, creed, color, national origin, ancestry, marital status, affectional or sexual 
orientation, gender identity or expression, disability, nationality or sex. Such equal employment 
opportunity shall include, but not be limited to the following: employment, up grading, demotion, or 
transfer; recruitment or recruitment advertising; layoff or termination; rates of pay or other forms of 
compensation; and selection for training, including apprenticeship. The contractor agrees to post in 
conspicuous places, available to employees and applicants for employment, notices to be provided 
by the Public Agency Compliance Officer setting forth provisions of this nondiscrimination clause. 
 
The contractor or subcontractor, where applicable will, in all solicitations or advertisements for 
employees placed by or on behalf of the contractor, state that all qualified applicants will receive 
consideration for employment without regard to age, race, creed, color, national origin, ancestry, 
marital status, affectional or sexual orientation, gender identity or expression, disability, nationality 
or sex. 
 
N.J.S.A. 10:5-39 et seq. requires contractors, subcontractors, and permitted assignees performing 
construction, alteration, or repair of any building or public work in excess of $250,000 to guarantee 
equal employment opportunity to veterans. 
 
The contractor or subcontractor will send to each labor union, with which it has a collective 
bargaining agreement, a notice, to be provided by the agency contracting officer, advising the labor 
union or workers' representative of the contractor's commitments under this act and shall post 
copies of the notice in conspicuous places available to employees and applicants for employment. 
 
The contractor or subcontractor, where applicable, agrees to comply with any regulations 
promulgated by the Treasurer, pursuant to N.J.S.A. 10:5-31 et seq., as amended and supplemented 
from time to time and the Americans with Disabilities Act. 
 
When hiring or scheduling workers in each construction trade, the contractor or subcontractor 
agrees to make good faith efforts to employ  minority and women workers in each construction 
trade consistent with the targeted employment goal prescribed by N.J.A.C. 17:27-7.2; provided, 
however, that the Dept. of LWD, Construction EEO Monitoring Program may, in its discretion, 
exempt a contractor or subcontractor from compliance with the good faith procedures prescribed 
by the following provisions, A, B and C, as long as the Dept. of LWD, Construction EEO Monitoring 
Program is satisfied that the contractor or subcontractor is employing workers provided by a union 
which provides evidence, in accordance with standards prescribed by the Dept. of LWD, 
Construction EEO Monitoring Program, that its percentage of active "card carrying" members who 
are minority and women workers is equal to or greater than the targeted employment goal 
established in accordance with N.J.A.C. 17:27-7.2.  The contractor or subcontractor agrees that a 
good faith effort shall include compliance with the following procedures: 
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(A) If the contractor or subcontractor has a referral agreement or arrangement with a union for a 

construction trade, the contractor or subcontractor shall, within three business days of the 
contract award, seek assurances from the union that it will cooperate with the contractor or 
subcontractor as it fulfills its affirmative action obligations under this contract and in accordance 
with the rules promulgated by the Treasurer pursuant to N.J.S.A. 10:5-31 et. seq., as 
supplemented and amended from time to time and the Americans with Disabilities Act.  If the 
contractor or subcontractor is unable to obtain said assurances from the construction trade 
union at least five business days prior to the commencement of construction work, the contractor 
or subcontractor agrees to afford equal employment opportunities minority and women workers 
directly, consistent with this chapter.  If the contractor's or subcontractor's prior experience with 
a construction trade union, regardless of whether the union has provided said assurances, 
indicates a significant possibility that the trade union will not refer sufficient minority and women 
workers consistent with affording equal employment opportunities as specified in this chapter, 
the contractor or subcontractor agrees to be prepared to provide such opportunities to minority 
and women workers directly, consistent with this chapter, by complying with the hiring or 
scheduling procedures prescribed under (B) below; and the contractor or subcontractor further 
agrees to take said action immediately if it determines that the union is not referring minority 
and women workers consistent with the equal employment opportunity goals set forth in this 
chapter. 

 
(B) If good faith efforts to meet targeted employment goals have not or cannot be met for each 

construction trade by adhering to the procedures of (A) above, or if the contractor does not have 
a referral agreement or arrangement with a union for a construction trade, the contractor or 
subcontractor agrees to take the following actions: 

 
(1) To notify the public agency compliance officer, the Dept. of LWD, Construction EEO 
Monitoring Program, and minority and women referral organizations listed by the Division 
pursuant to N.J.A.C. 17:27-5.3, of its workforce needs, and request referral of minority and 
women workers; 

   
(2) To notify any minority and women workers who have been listed with it as awaiting 
available vacancies; 
 
(3) Prior to commencement of work, to request that the local construction trade union refer 
minority and women workers to fill job openings, provided the contractor or subcontractor has 
a referral agreement or arrangement with a union for the construction trade; 
 
(4) To leave standing requests for additional referral to minority and women workers with the 
local construction trade union, provided the contractor or subcontractor has a referral 
agreement or arrangement with a union for the construction trade, the State Training and 
Employment Service and other approved referral sources in the area; 
 
(5) If it is necessary to lay off some of the workers in a given trade on the construction site, 
layoffs shall be conducted in compliance with the equal employment opportunity and non-
discrimination standards set forth in this regulation, as well as with applicable Federal and 
State court decisions; 
 
(6) To adhere to the following procedure when minority and women workers apply or are 
referred to the contractor or subcontractor: 

 
(i) The contactor or subcontractor shall interview the referred minority or women worker. 
 
(ii) If said individuals have never previously received any document or certification 

signifying a level of qualification lower than that required in order to perform the work 
of the construction trade, the contractor or subcontractor shall in good faith 
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determine the qualifications of such individuals. The contractor or subcontractor shall 
hire or schedule those individuals who satisfy appropriate qualification standards in 
conformity with the equal employment opportunity and non-discrimination principles 
set forth in this chapter. However, a contractor or subcontractor shall determine that 
the individual at least possesses the requisite skills, and experience recognized by 
a union, apprentice program or a referral agency, provided the referral agency is 
acceptable to the Dept. of LWD, Construction EEO Monitoring Program. If 
necessary, the contractor or subcontractor shall hire or schedule minority and 
women workers who qualify as trainees pursuant to these rules. All of the 
requirements, however, are limited by the provisions of (C) below. 

 
(iii) The name of any interested women or minority individual shall be maintained on a 

waiting list, and shall be considered for employment as described in (i) above, 
whenever vacancies occur. At the request of the Dept. of LWD, Construction EEO 
Monitoring Program, the contractor or subcontractor shall provide evidence of its 
good faith efforts to employ women and minorities from the list to fill vacancies. 

 
(iv) If, for any reason, said contractor or subcontractor determines that a minority 

individual or a woman is not qualified or if the individual qualifies as an advanced 
trainee or apprentice, the contractor or subcontractor shall inform the individual in 
writing of the reasons for the determination, maintain a copy of the determination in 
its files, and send a copy to the public agency compliance officer and to the Dept. of 
LWD, Construction EEO Monitoring Program. 

 
(7) To keep a complete and accurate record of all requests made for the referral of workers in any 
trade covered by the contract, on forms made available by the Dept. of LWD, Construction EEO 
Monitoring Program and submitted promptly to the Dept. of LWD, Construction EEO Monitoring 
Program upon request. 
 
(C) The contractor or subcontractor agrees that nothing contained in (B) above shall preclude the 

contractor or subcontractor from complying with the union hiring hall or apprenticeship policies 
in any applicable collective bargaining agreement or union hiring hall arrangement, and, where 
required by custom or agreement, it shall send journeymen and trainees to the union for referral, 
or to the apprenticeship program for admission, pursuant to such agreement or arrangement. 
However, where the practices of a union or apprenticeship program will result in the exclusion 
of minorities and women or the failure to refer minorities and women consistent with the targeted 
county employment goal, the contractor or subcontractor shall consider for employment persons 
referred pursuant to (B) above without regard to such agreement or arrangement; provided 
further, however, that the contractor or subcontractor shall not be required to employ women 
and minority advanced trainees and trainees in numbers which result in the employment of 
advanced trainees and trainees as a percentage of the total workforce for the construction trade, 
which percentage significantly exceeds the apprentice to journey worker ratio specified in the 
applicable collective bargaining agreement, or in the absence of a collective bargaining 
agreement, exceeds the ratio established by practice in the area for said construction trade.  
Also, the contractor or subcontractor agrees that, in implementing the procedures of (B) above, 
it shall, where applicable, employ minority and women workers residing within the geographical 
jurisdiction of the union. 

 
After notification of award, but prior to signing a construction contract, the contractor shall submit 
to the public agency compliance officer and the Dept. of LWD, Construction EEO Monitoring 
Program an initial project workforce report (Form AA-201) electronically provided to the public 
agency by the Dept. of LWD, Construction EEO Monitoring Program, through its website, for 
distribution to and completion by the contractor, in accordance with N.J.A.C. 17:27-7.  
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The contractor also agrees to submit a copy of the Monthly Project Workforce Report once a 
month thereafter for the duration of this contract to the Dept. of LWD, Construction EEO 
Monitoring Program and to the public agency compliance officer. 

 
The contractor agrees to cooperate with the public agency in the payment of budgeted funds, 
as is necessary, for on the job and/or off the job programs for outreach and training of minorities 
and women. 

 
(D) The contractor and its subcontractors shall furnish such reports or other documents to the  Dept. 

of LWD, Construction EEO Monitoring Program as may be requested by the Dept. of LWD, 
Construction EEO Monitoring Program from time to time in order to carry out the purposes of 
these regulations, and public agencies shall furnish such information as may be requested by 
the Dept. of LWD, Construction EEO Monitoring Program for conducting a compliance 
investigation pursuant to N.J.A.C. 17:27-1.1 et seq. 
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EXECUTIVE ORDER NO. 151 REQUIREMENTS 
 
It is the policy of the Division of Purchase and Property that its contracts should create a 
workforce that reflects the diversity of the State of New Jersey. Therefore, contractors 
engaged by the Division of Purchase and Property to perform under a construction contract 
shall put forth a good faith effort to engage in recruitment and employment practices that 
further the goal of fostering equal opportunities to minorities and women.  

 
The contractor must demonstrate to the Division of Purchase and Property’s satisfaction 
that a good faith effort was made to ensure that minorities and women have been afforded 
equal opportunity to gain employment under the Division of Purchase and Property’s 
contract with the contractor. Payment may be withheld from a contractor’s contract for failure 
to comply with these provisions.  

 
Evidence of a “good faith effort” includes, but is not limited to: 
 

1. The Contractor shall recruit prospective employees through the State Job bank 
website, managed by the Department of Labor and Workforce Development, available 
online at http://NJ.gov/http://NJ.gov/JobCentralNJ;  

2. The Contractor shall keep specific records of its efforts, including records of all 
individuals interviewed and hired, including the specific numbers of minorities and 
women; 

3. The Contractor shall actively solicit and shall provide the Division of Purchase and 
Property with proof of solicitations for employment, including but not limited to 
advertisements in general circulation media, professional service publications and 
electronic media; and  

4. The Contractor shall provide evidence of efforts described at 2 above to the Division of 
Purchase and Property no less frequently than once every 12 months.  

5. The Contractor shall comply with the requirements set forth at N.J.A.C. 17:27.  
 
This language is in addition to and does not replace good faith efforts requirements for construction 
contracts required by N.J.A.C. 17:27-3.6, 3.7 and 3.8, also known as Exhibit B. 
 

http://careerconnections.nj.gov/careerconnections/for_businesses.shtml
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1. Scope:

This Participating Addendum (PA) covers the Wireless Data, Voice and Accessories contracts led

by the State of Utah for use by state agencies and other entities located in the Participating State

authorized by that state’s statues to utilize state contracts with prior approval of the state’s chief

procurement official.

The Contractor has been awarded the following Categories: 

(Awarded Categories may be listed here.) 

2. Participation:

Use of specific NASPO ValuePoint cooperative contracts by agencies, political subdivisions and other

entities (including cooperatives) authorized by an individual state’s statues to use state contracts are

subject to prior approval of the respective State Chief Procurement Official.  Issues of interpretation

and eligibility for participation are solely within the authority of the State’s Chief Procurement

Official.

3. Term: This Participating Addendum shall begin upon signature approval by the State and continue

through Term of the Master Price Agreement, or upon termination by the State, whichever occurs

first.

Lead State amendments to extend the Master Price Agreement term date are not automatically 

incorporated into this Participating Addendum.  Extensions to the term of the Participating Addendum 

will be through a written amendment. 

4. Restrictions/Allowances:

A Participating State may set further restrictions or allowances of products and/or services in their

Participating Addendum.  The Participating State will determine with the Contractor/Vendor how to

approve these modifications to the State’s Product and Service Schedule.

(Restrictions and/or Allowance may be listed here.) 

5. Taxes:

NOTE: NO PROPERTY TAX WILL BE PAID TO THE CONTRACTOR BY THE STATE. The

payment of taxes for any money received under this Agreement shall be the Contractor's sole

responsibility and should be reported under the Contractor's Federal and State tax identification

number(s).

Contractor and any and all subcontractors shall pay all Federal, state and local taxes applicable to its 

operation and any persons employed by the Contractor.  Contractor shall require all subcontractors to 

hold the Procuring Agency harmless from any responsibility for taxes, damages and interest, if 

applicable, contributions required under Federal and/or state and local laws and regulations and any 

other costs, including transaction privilege taxes, unemployment compensation insurance, Social 

Security and Worker’s Compensation. 

6. Non-Collusions:

In signing this Agreement, the Contractor certifies the Contractor has not, either directly or indirectly,

entered into action in restraint of free competitive bidding in connection with this offer submitted to

the State Purchasing Agent or agency or entity.

7. Applicable Law:

The laws of the State of New Mexico shall govern this Agreement, without giving effect to its choice

of law provisions. Venue shall be proper only in a New Mexico court of competent jurisdiction in

New Mexico Ts and Cs
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accordance with NMSA 1978, § 38-3-1 (G). By execution of this Agreement, Contractor 

acknowledges and agrees to the jurisdiction of the courts of the State of New Mexico over any and all 

lawsuits arising under or out of any term of this Agreement. 

 

8. Employee Pay Equity Reporting 

Contractor agrees if it has ten (10) or more New Mexico employees OR eight (8) or more employees 

in the same job classification, at any time during the term of this contract, to complete and submit the 

PE10-249 form on the annual anniversary of the initial report submittal for contracts up to one (1) 

year in duration. If contractor has (250) or more employees, contractor must complete and submit the 

PE250 form on the annual anniversary of the initial report submittal for contracts up to one (1) year in 

duration. For contracts that extend beyond one (1) calendar year, or are extended beyond one (1) 

calendar year, contractor also agrees to complete and submit the PE10-249 or PE250 form, whichever 

is applicable, within thirty (30) days of the annual contract anniversary date of the initial submittal 

date or, if more than 180 days has elapsed since submittal of the last report, at the completion of the 

contract, whichever comes first. Should contractor not meet the size requirement for reporting at 

contract award but subsequently grows such that they meet or exceed the size requirement for 

reporting, contractor agrees to provide the required report within ninety (90 days) of meeting or 

exceeding the size requirement. That submittal date shall serve as the basis for submittals required 

thereafter. Contractor also agrees to levy this requirement on any subcontractor(s) performing more 

than 10% of the dollar value of this contract if said subcontractor(s) meets, or grows to meet, the 

stated employee size thresholds during the term of the contract. Contractor further agrees that, should 

one or more subcontractor not meet the size requirement for reporting at contract award but 

subsequently grows such that they meet or exceed the size requirement for reporting, contractor will 

submit the required report, for each such subcontractor, within ninety (90 days) of that subcontractor 

meeting or exceeding the size requirement. Subsequent report submittals, on behalf of each such 

subcontractor, shall be due on the annual anniversary of the initial report submittal. Contractor shall 

submit the required form(s) to the State Purchasing Division of the General Services Department, and 

other departments as may be determined, on behalf of the applicable subcontractor(s) in accordance 

with the schedule contained in this paragraph. Contractor acknowledges that this subcontractor 

requirement applies even though contractor itself may not meet the size requirement for reporting and 

be required to report itself. 

 

Notwithstanding the foregoing, if this Contract was procured pursuant to a solicitation, and if 

Contractor has already submitted the required report accompanying their response to such 

solicitation, the report does not need to be re-submitted with this Agreement. 

 

9. New Mexico Employee Health Coverage:  

A.        If Contractor has, or grows to, six (6) or more employees who work, or who are expected to 

work, an average of at least 20 hours per week over a six (6) month period during the term of this 

Agreement, Contractor certifies, by signing this agreement, to have in place, and agree to maintain for 

the term of the Agreement, health insurance for those employees and offer that health insurance to 

those employees if the expected annual value in the aggregate of any and all contracts between 

Contractor and the State exceed $250,000 dollars. 

 

B.        Contractor agrees to maintain a record of the number of employees who have (a) accepted 

health insurance; (b) declined health insurance due to other health insurance coverage already in 

place; or (c) declined health insurance for other reasons. These records are subject to review and audit 

by a representative of the state. 

 

C.        Contractor agrees to advise all employees of the availability of State publicly financed health 
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care coverage programs by providing each employee with, as a minimum, the following web site link 

to additional information: http://insurenewmexico.state.nm.us/. 

 

10. Indemnification 

a. The Contractor shall defend, indemnify and hold harmless the State and Participating Entities, 

along with their officers, agents, and employees as well as any person or entity for which they 

may be liable, from and against claims, damages or causes of action including reasonable 

attorneys’ fees and related costs for any death, injury, or damage to property arising from act(s), 

error(s), or omission(s) of the Contractor, its employees or subcontractors or volunteers, at any 

tier, relating to the performance under the Participating Addendum. 

 

b. Indemnification – Intellectual Property. The Contractor shall defend, indemnify and hold 

harmless the State of New Mexico along with their officers, agents, and employees as well as 

any person or entity for which they may be liable ("Indemnified Party"), from and against 

claims, damages or causes of action including reasonable attorneys’ fees and related costs 

arising out of the claim that the Product or its use, infringes Intellectual Property rights 

("Intellectual Property Claim"). 

 

(1) The Contractor’s obligations under this section shall not extend to any combination of the 

Product with any other product, system or method, unless the Product, system or method is: 

(a) provided by the Contractor or the Contractor’s subsidiaries or affiliates; 

(b) specified by the Contractor to work with the Product; or 

(c) reasonably required, in order to use the Product in its intended manner, and the 

infringement could not have been avoided by substituting another reasonably 

available product, system or method capable of performing the same function; or 

(d) It would be reasonably expected to use the Product in combination with such 

product, system or method. 

(2) The Indemnified Party shall notify the Contractor within a reasonable time after receiving 

notice of an Intellectual Property Claim.  Even if the Indemnified Party fails to provide 

reasonable notice, the Contractor shall not be relieved from its obligations unless the 

Contractor can demonstrate that it was prejudiced in defending the Intellectual Property 

Claim resulting in increased expenses or loss to the Contractor.  If the Contractor promptly 

and reasonably investigates and defends any Intellectual Property Claim, it shall have 

control over the defense and settlement of it.  However, the Indemnified Party must consent 

in writing for any money damages or obligations for which it may be responsible. The 

Indemnified Party shall furnish, at the Contractor’s reasonable request and expense, 

information and assistance necessary for such defense. If the Contractor fails to vigorously 

pursue the defense or settlement of the Intellectual Property Claim, the Indemnified Party 

may assume the defense or settlement of it and the Contractor shall be liable for all costs and 

expenses, including reasonable attorneys’ fees and related costs, incurred by the Indemnified 

Party in the pursuit of the Intellectual Property Claim. Unless otherwise agreed in writing, 

this section is not subject to any limitations of liability in this Participating Addendum or in 

any other document executed in conjunction with this Participating Addendum. 

 

11. Insurance   

a. Contractor shall, during the term of this Participating Addendum, maintain in full force and 

effect, the insurance described in this section.  Contractor shall acquire such insurance from an 

insurance carrier or carriers licensed to conduct business in each Participating Entity’s state and 

having a rating of A-, Class VII or better, in the most recently published edition of Best’s 

Reports.  Failure to buy and maintain the required insurance may result in this Participating 

http://insurenewmexico.state.nm.us/
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Addendum’s termination or, at a Participating Entity’s option, result in termination of its 

Participating Addendum. 

 

b. Coverage shall be written on an occurrence basis. The minimum acceptable limits shall be as 

indicated below, with no deductible for each of the following categories: 

 

(1) Commercial General Liability covering premises operations, independent contractors, 

products and completed operations, blanket contractual liability, personal industry  

(including death), advertising liability, and property damage,   with a limit of not less than $1 

million per occurrence/$2 million general aggregate; 

(2) Property Coverage at an amount commensurate with the value of the Participating 

Entity’s property in the care, custody or control of the Contractor.  

(3) Contractor must comply with any applicable State Workers Compensation or Employers 

Liability Insurance requirements. 

 

c. Contractor shall pay premiums on all insurance policies.  Such policies shall also reference this 

Participating Addendum and shall have a condition that they not be revoked by the insurer until 

thirty (30) calendar days after notice of intended revocation thereof shall have been given to 

Purchasing Entity and Participating Entity by the Contractor. 

 

d. Prior to commencement of performance, Contractor shall provide to the Lead State a written 

endorsement to the Contractor’s general liability insurance policy or other documentary evidence 

acceptable to the Lead State that (1) names the Participating States identified in the Request for 

Proposal as additional insureds, (2) provides that no material alteration, cancellation, non-

renewal, or expiration of the coverage contained in such policy shall have effect unless the 

named Participating State has been given at least thirty (30) days prior written notice, and (3) 

provides that the Contractor’s liability insurance policy shall be primary, with any liability 

insurance of any Participating State as secondary and noncontributory.  Unless otherwise agreed 

in any Participating Addendum, the Participating Entity’s rights and Contractor’s obligations are 

the same as those specified in the first sentence of this subsection.  Before performance of any 

Purchase Order issued after execution of a Participating Addendum authorizing it, the Contractor 

shall provide to a Purchasing Entity or Participating Entity who requests it the same information 

described in this subsection.     

 

e. Contractor shall furnish to the Lead State, Participating Entity, and, on request, the Purchasing 

Entity copies of certificates of all required insurance within thirty (30) calendar days of the 

execution of this Master Agreement, the execution of a Participating Addendum, or the Purchase 

Order’s effective date and prior to performing any work.  The insurance certificate shall provide 

the following information:  the name and address of the insured; name, address, telephone 

number and signature of the authorized agent; name of the insurance company (authorized to 

operate in all states); a description of coverage in detailed standard terminology (including policy 

period, policy number, limits of liability, exclusions and endorsements); and an acknowledgment 

of the requirement for notice of cancellation.  Copies of renewal certificates of all required 

insurance shall be furnished within thirty (30) days after any renewal date.  These certificates of 

insurance must expressly indicate compliance with each and every insurance requirement 

specified in this section. Failure to provide evidence of coverage may, at sole option of the State, 

result in this Participating Addendum’s termination. 

  

f. Coverage and limits shall not limit Contractor’s liability and obligations under this Participating 

Addendum, or any Purchase Order. 
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12. Distributers, Sub-Contractors or Authorized Dealers: 

The Contractor may utilize distributors, sub-contractors or authorized dealer; however, the contractual 

agreement resulting from this Participating Addendum shall specify the primary Contractor is solely 

responsible for fulfillment of all requirements in the contractual agreement with the State.  

 

Additionally, the Contractor must receive approval in writing, from New Mexico’s State Purchasing 

Agent before any distributor is used during the term of this agreement.   

 

Distributors are classified as follows, and their role shall be specified in Contractor’s request for 

approval. 

 

a. Contractor authorized resellers 

(1) Contract authorized resellers shall provide quotes, accept purchase order, and accept 

payment from entities ordering under this Participating Addendum.  

(2) Authorizes resellers are responsible for sending a copy of all purchase orders and invoices 

to the Contractor for compliance with quarterly usage reporting and administrative 

requirements. 

(3) All purchase documents to authorized resellers shall reference the participating addendum 

number and PRIMARY CONTRACTOR as the contractor. 

b. Contractor authorized subcontractors 

(1) Contractor authorized subcontractors are authorized to provide quotes, sales assistance, 

configuration guidance and ordering support for services available under this 

Participating Addendum. 

(2) Contractor authorized subcontractors ARE NOT authorized to accept orders, purchase 

orders or payments from entities ordering under this Participating Addendum. 

 

13. Orders:    

Any Order placed by a Procuring Agency for a Product and/or Service available from this 

Participating Addendum shall be deemed to be a sale under (and governed by the prices and other 

terms and conditions) of the Participating Addendum unless the parties to the Order agree in writing 

that another contract or agreement applies to such Order.  

 

The terms and conditions of this Participating Addendum prevail over any additional or conflicting 

terms on the Purchase Order, or other correspondence from either the Procuring Agency or the 

Contractor (e.g. SLAs) and any additional or conflicting terms may be rejected by either the Procuring 

Agency or the Contractor. 

        

14. New Mexico Administration Reporting and Fees 

All contracts and Purchase Orders arising out of this agreement shall be deemed to include an 

Administrative Fee assessment at the rate of percent (1.00 %) for the gross total sales and other 

revenues (including commissions and fees charged).  This assessment shall apply to all New Mexico 

state agencies and local public bodies.  “Gross total sales” means any invoiced amount less any 

applicable state and local taxes.  
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For reporting purposes: list payments received for the issued invoice during the applicable quarter by 

state agency, local public body and invoice number.  The Quarters are as follows. 

 

 Quarter: Period End: Report Due: 

 First September 30 October 31 

 Second December 31 January 31 

 Third March 31 April 30 

 Fourth  June 30 July 31  

 

Even if contractor experiences zero sales during the quarter, a report is still required.  This will also apply 

if the contract starts partial within a Quarter.  Reports and Administrative Fee shall be due no later than 

thirty (30) days following the end of the quarter.   Only submit one payment and one report for each 

quarter, do not combine payments or reports. 

 

Payment shall be made by check payable to the “State Purchasing Division.”  

This contract number ##-###-##-##### must be included on all payments and Quarterly Sales Reports. 

 

Remit Checks to: 

 State Purchasing Division 

 1100 St. Francis Drive, Room 2016 

 PO Box 6850 

 Santa Fe, NM 87505 

 Attn:  Compliance Officer 

Sample Reports can be found at: 

http://www.generalservices.state.nm.us/statepurchasing/resourcesandinformation.aspx#Vendors 

Email completed reports to: GSD.QuarterlyUsageR@state.nm.us 

For questions regarding the Administrative Fees and Quarterly Sales Reports contact the Compliance 

Administrative Staff at (505) 827-0474 or 505-827-0087. 

 
15. Release:    

Final payment of the amounts due under this Agreement shall operate as a release of the Procuring 

Agency, its officers and employees, and the State of New Mexico from all liabilities, claims and 

obligations whatsoever arising from or under this Agreement. 

 

16. Records Administration and Audit: Participating State’s right as specified in the Master Agreement 

shall survive for a period of six (6) years following termination of this Participating Addendum or 

final payment for any order placed by a Procuring Agency against this Participating Addendum, 

which is later, to assure compliance with the terms hereof or to evaluate performance hereunder. 

 

 

 

http://www.generalservices.state.nm.us/statepurchasing/resourcesandinformation.aspx#Vendors
mailto:GSD.QuarterlyUsageR@state.nm.us
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Master Agreement #: ________________, Oregon Participating Addendum #____ 

Contractor:  _______________________ (Contractor) 

Participating State: STATE OF OREGON, acting by and through the Department 
of Administrative Services, Procurement Services (“DAS 
PS”) 

The following Goods or services are included in this Addendum: 
• All Goods and accessories listed in the Master Agreement, as set forth on the Contractor page of

the NASPO ValuePoint website.

The following Goods or services are not included in this Addendum: 

• Products supplied under any other State of Oregon agreement designated as mandatory use for
state agencies under DAS procurement authority.

• Installation services.

Master Agreement Terms and Conditions: 
1. Scope: This Addendum covers the acquisition of Wireless Data, Voice, and Accessories and is for

use by state agencies and other entities located in the State of Oregon, as  authorized by that State’s
statutes to utilize State contracts with the prior approval of the State’s Chief Procurement Official.

This Addendum consists of the following documents, which are incorporated herein as part of this 
Addendum: 

a) Exhibit No. 1 - State Specific Terms and Conditions
b) Exhibit No. 2 - Insurance
c) Exhibit No. 3 - Contractor Tax Certification
d) Exhibit No. 4 - Form of Purchase Order
e) Exhibit No. 5 - Report form for Vendor Collected Administrative Fee (VCAF)/Volume Sales Report
(VSR)

This Addendum contains additional terms and conditions specifically applicable to individual Contracts 
between Contractor and Authorized Purchasers. In the event of a conflict between the terms and 
conditions of  this  Addendum,  the  Master  Agreement  and  Purchase  Orders,  the  following  
descending  order  of precedence applies: 

a) This Addendum, less its exhibits;
b) Exhibit No. 1 of this Addendum (State Specific Terms and Conditions);

Oregon Ts and Cs
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c) Exhibit No. 2 of this Addendum (Insurance)  
d) the Master Agreement and its exhibits in the order set forth therein  
e) Exhibit No. 3 of this Addendum (Contractor Tax Certification); 
f) Exhibit No. 5 (Vendor Collected Administrative Fee (VCAF)/Volume Sales Report (VSR); and  
g)  Exhibit No. 4 of this Addendum (Purchase Order form) 

 
2. Participation: The State of Oregon is a member of NASPO ValuePoint. The State, by and through the 

Department of Administrative Services, Enterprise Goods and Services, Procurement Services (“DAS 
PS”), on behalf of the State of Oregon and its agencies and the Oregon Cooperative Procurement 
Program (“ORCPP”) members (collectively “Authorized Purchasers” as defined in Exhibit No. 1), has 
elected to participate in the Master Agreement, subject to the terms and conditions of this Participating 
Addendum (“Addendum” or “Participating Addendum”). This Addendum is effective when all necessary 
approvals have been obtained and signed by the parties (“Effective Date”).  
This NASPO ValuePoint Master Agreement may be used by Authorized Purchasers within the State of 
Oregon (“Participating State” or “Oregon”).    
Issues of interpretation and eligibility for participation are solely within the authority of the State Chief 
Procurement Official. 

 
3. Primary Contacts: The primary contact individuals for this Participating Addendum are as follows (or 

their named successors): 
Contractor 

 Name:  

 Address:  

 Telephone:  

 Fax:  

 Email:  

 
Oregon, Contract Administrator 

 Name:  

 Address:  

 Telephone:  

 Fax:  

 Email:  

 
4. Participating Entity Modifications Or Additions To The Master Agreement: 
These modifications or additions apply only to actions and relationships within the Participating Entity. 
 
Participating Entity must check one of the boxes below. 
 
[ ] No changes to the terms and conditions of the Master Agreement are required. 
 
[X] See Exhibit No. 1, Changes to Master Agreement State-Specific Constitutional, Statutory and Other 
Requirements, attached hereto for additional provisions along with the following changes are modifying or 
supplementing the Master Agreement terms and conditions: 
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5. Authorized Purchaser - Contractor Selection: 
 
This Addendum is not exclusive, Authorized Purchasers may acquire the products and services from other 
Oregon Participating Addendum awarded contractors. DAS PS awarded _________ Participating 
Addenda under the solicitation, Authorized Purchasers who are State Agencies must follow the selection 
process below in order to award a Contract to one of the contractors. 
 
Authorized Purchasers who are not State Agencies may select the Contractor of the Authorized 
Purchaser’s choice in compliance with applicable statute and rules. 
 
Contractors chosen in accordance with applicable statute and rule and selection processes set forth herein 
are final, per Authorized Purchaser’s decision. 
 
Contractor Selection Process for State Agencies: 
 

5.1 Contractor Selection Process, Large Purchases (over $10,000). 
1) Highest Ranked Proposer in Solicitation #CJ18012:  Purchasing Entity may issue 

purchase orders or contracts for Products or Services to the Awardee who received the 
highest total points in Solicitation # CJ18012.  

 
OR 
 
2) Brand Name Justification:  Purchasing Entity may issue purchase orders or contracts 

for Products or Services  to an Awardee based upon a brand name justification in 
compliance with applicable statute. 

 
OR 
 
3) Cost Comparison:  Purchasing Entity may conduct a Product or Service specific 

comparison based upon price, using any Oregon preferences available. 
 
Authorized Purchaser must document its procurement files describing the process, 
considerations, findings, and decisions used for determining the Contractor selected. 

 
5.2  Contractor Selection Process, Small Purchases ($10,000 or under). For purchases with 

a value of $10,000 or under, Authorized Purchasers who are State Agencies may select the 
Contractor of the Authorized Purchaser’s choice in compliance with applicable statute and 
rule. 

 
6. Lease Agreements: “Reserved”. 

 
7. Subcontractors: All contactors, dealers, and resellers authorized in the State of Oregon, as shown on 

the dedicated Contractor (cooperative contract) website 
http://www.naspovaluepoint.org/#/home/contracts, are approved to provide sales and service support 
to participants in the NASPO ValuePoint Master Agreement. The contractor’s dealer participation will 
be in accordance with the terms and conditions set forth in the aforementioned Master Agreement. 

 
8. Orders: Any order placed by a Participating Entity or Purchasing Entity for a product and/or service 

available from this Master Agreement shall be deemed to be a sale under (and governed by the prices 
and other terms and conditions) of the Master Agreement unless the parties to the order agree in writing 
that another contract or agreement applies to such order. 

http://www.naspovaluepoint.org/#/home/contracts
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9. Tax Compliance: As set forth on Exhibit No. 3, Contractor has complied with the tax laws of this State 

and the applicable tax laws of any political subdivision of this State. Contractor shall, throughout the 
duration of this Addendum and any extensions, comply with all tax laws of this State and all applicable 
tax laws of any political subdivision of this State. For the purposes of this Section, “tax laws” includes: 
(i) All tax laws of this State, including but not limited to ORS 305.620 and ORS chapters 316, 317, 
and 318; Any tax provisions imposed by a political subdivision of this State that applied to Contractor, 
to Contractor’s property, operations, receipts, or income, or to Contractor’s performance of or 
compensation for any work performed by Contractor; (iii) Any tax provisions imposed by a political 
subdivision of this State that applied to Contractor, or to goods, services, or property, whether tangible 
or intangible, provided by Contractor; and (iv) Any rules, regulations, charter provisions, or ordinances 
that implemented or enforced any of the foregoing tax laws or provisions. 
Any violation of this Section 8 constitutes a material breach of this Addendum and any 
contract issued under this Addendum.  Further, any violation of Contractor's warranty set forth 
in Exhibit No. 3 also shall constitute a material breach of this Addendum and any Contract 
issued under this Addendum. Any violation shall entitle DAS PS or Authorized Purchaser, as 
applicable, to terminate this Addendum or the applicable Contract, to pursue and recover any 
and all damages that arise from the breach and the termination of this Addendum or the 
applicable Contract, and to pursue any or all of the remedies available under this Addendum, 
a Contract, at law, or in equity, including but not limited to: 
 

• Termination of this Addendum or the applicable Contract, in whole or in part; 
• Exercise of the right of setoff, and withholding of amounts otherwise due and owing 

to Contractor, in an amount equal to Authorized Purchaser's setoff right, without 
penalty; and  

• Initiation of an action or proceeding for damages, specific performance, declaratory 
or injunctive relief. DAS PS or Authorized Purchaser may recover any and all 
damages suffered as the result of Contractor's breach of this Addendum or the 
applicable Contract, including but not limited to direct, indirect, incidental and 
consequential damages, costs of cure, and costs incurred in securing replacement 
Goods, Products or Services. 

 
These remedies are cumulative to the extent the remedies are not inconsistent, and DAS PS 
or Authorized Purchaser may pursue any remedy or remedies singly, collectively, 
successively, or in any order whatsoever. 

 
10. Participating Addendum Integration: This Addendum and the Master Agreement and their 

exhibits and attachments, set forth the entire agreement between Contractor and Participating 
State with respect to the subject matter. There are no understandings, agreements, or 
representations, oral or written, not specified herein. Any attempt to modify or add or 
incorporate terms and conditions inconsistent with, and contrary to, the terms and conditions 
of this Addendum and the Master Agreement through a Contract or other document is null and 
void and hereby rejected. The terms and conditions of this Addendum and the Master 
Agreement shall prevail and govern in case of any attempted modifications or inconsistent 
terms. 

 
11. Non-Discrimination in Employment: Contractor certifies that Contractor has a written policy and 

practice that meets the requirements, described in ORS 279A.112, of preventing sexual harassment, 
sexual assault, and discrimination against employees who are members of a protected class. Contractor 
agrees, as a material term of the Participating Addendum, to maintain the policy and practice in force 
during the entire term of the Addendum. 
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IN WITNESS WHEREOF, the parties have executed this Addendum as of the date of execution by both 
parties below. 

Participating State/Entity: 
 

Contractor: 

Signature: 
 
 
 

Signature: 

Name: Shirley A. Smith 
 
 

Name: 

Title: State Procurement Analyst 
 

Title: 

Date:  Date: 

Approved Pursuant to ORS 291.047             

By: ______________________ 
Assistant Attorney General 
Date_________________ 

 

[Additional signatures may be added if required by the Participating Entity] 

For questions on executing a participating addendum, please contact: 
NASPO ValuePoint 

Cooperative Development Coordinator:  
Telephone:  
Email:  

 
 

[Please email fully executed PDF copy of this document to 
PA@naspovaluepoint.org 

to support documentation of participation and posting in 
appropriate data bases.] 

mailto:PA@naspovaluepoint.org
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Exhibit No. 1 
 

STATE OF OREGON 
 

Changes to Master Agreement  
State-Specific Constitutional, Statutory and Other Requirements 

 
1. Definitions.  The following terms have the meanings set forth below.  Capitalized terms not defined in 
this Participating Addendum have the meaning ascribed to them in the Master Agreement and its exhibits. 
 
“Authorized Purchaser”  means an agency of the State of Oregon or any ORCPP member that submits 
a Purchase Order or other ordering instrument to Contractor. 
 
“Contract” or  “Purchase Order” means the document or ordering instrument submitted to Contractor 
by an Authorized Purchaser that incorporates this Addendum by reference and specifies the quantity and 
type of goods or services that Contractor will provide to Authorized Purchaser under the terms of the 
Master Agreement and this Addendum.  
 
“DAS PS” means the State of Oregon acting by and through the Department of Administrative 
Services, State Procurement Office. 
 
“Master Agreement” means Master Agreement # __________ between Contractor and the State of 
________, on behalf of the member states of the NASPO ValuePoint Cooperative Purchasing Program 
(“NASPO ValuePoint”)  and its attachments, which together with this Addendum sets forth terms, 
conditions and requirements for purchase by Authorized Purchasers of the Goods and Services. 
 
“ORCPP” means the Oregon Cooperative Purchasing Program. ORCPP members include political 
subdivisions and other organizations within the State of Oregon.  ORCPP members are authorized to 
purchase the goods and services available under price agreements or other contracts entered into by the 
State. 
 
“Participating State” or “State” means the State of Oregon. 

 
2. Contracts or Purchase Orders. 
 

2.1  Contracts or Purchase Orders.  Authorized Purchasers who are state agencies shall use a 
State-approved form referencing the Master Agreement Number, substantially in the form attached 
hereto as Exhibit No. 5. Other Authorized Purchasers may use their own forms for Purchase Orders, 
as agreed upon with Contractor. To the extent that the terms of any form differ from the terms of this 
Addendum, the terms of this Addendum supersede such contrary terms.  
 
Each Purchase Order must contain, on the front page, the following language: 
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THIS PURCHASE ORDER IS SUBJECT TO MASTER AGREEMENT #XXXX, AND 
PARTICIPATING ADDENDUM #XXXX. THE TERMS AND CONDITIONS CONTAINED 
IN THE PARTICIPATING ADDENDUM APPLY TO THIS PURCHASE AND TAKE 
PRECEDENCE OVER ALL OTHER CONFLICTING TERMS AND CONDITIONS, 
EXPRESS OR IMPLIED. THERE ARE NO UNDERSTANDINGS, AGREEMENTS OR 
REPRESENTATIONS, ORAL OR WRITTEN, NOT SPECIFIED HEREIN. 

2.2  Effect of Contract or Purchase Orders. Participating State is only liable for purchases made by 
State of Oregon agencies, boards, commissions, departments or subdivisions that issue Contracts or 
Purchase Orders. Other Authorized Purchasers are responsible for any purchases under Contracts or 
Purchase Orders they issue. Participating State expressly disclaims any liability for purchases made 
by non-State agency Authorized Purchasers or any other entity. 
2.3  Verification of Authorized Purchasers. Contractor shall verify that it provides goods and 
services under this Addendum only to Authorized Purchasers and their end users. Contractor may 
verify that a particular entity is an ORCPP member on-line at 
http://www.oregon.gov/das/Procurement/Pages/Orcppmember.aspx  
or by using the Oregon Procurement Information Network (ORPIN) at 
http://orpin.oregon.gov/open.dll/welcome 
2.4  Limitation of Liability: Contractor acknowledges and agrees that the State shall bear no liability 
on Contracts or Purchase Orders entered into for purchases by non-State Agencies, which liability the 
State expressly disclaims. With regard to non-State Agencies, Contractor agrees to look solely to the 
respective contracting party for any rights and remedies Contractor may have at law or in equity arising 
out of the sale and purchase of Contractor's Goods or Services and the resulting contractual 
relationship, if any, with each such contracting party. 
2.5  Exclusivity.  This Addendum is not exclusive, Authorized Purchasers may acquire the Goods from 
other providers. If this is a multiple award of Master Agreements under RFP #__________, the State of 
Oregon may enter into a Participating Addendum with one or more or all of the Awardees, or, the State 
of Oregon may elect not to enter into a Participating Addendum with each of the Awardees. In the event 
the State of Oregon elects not to enter into a Participating Addendum with each of the Awardees, the 
State of Oregon may enter into Participating Addendum with the three highest ranked Proposers who 
provide Goods or Services on a national level or the three highest ranked Proposers who provide 
Products or Services on a regional/local level. 

3.   Goods and Services.   
3.1 Goods.  All Goods delivered under this Addendum will be new and unused, unless otherwise 
agreed in the Contract or Purchase Order.  Contractor shall warrant the Goods as set forth in the 
Master Agreement and deliver copies of all warranties to Authorized Purchaser.  Title to all Goods 
delivered is subject to the provisions of ORS chapter 72. 
From time to time, Contractor may offer to provide Additional Goods or Services.  If Contractor wishes 
to provide Additional Products and prior to providing any Additional Goods or Services to any 
Authorized Purchaser or end user pursuant to the terms and conditions of this Addendum, Contractor 
shall submit to the State the applicable Attachments, Sales Information and/or Product Briefs, any 
additional terms and conditions, and all other relevant information for Additional Products.  All 
Additional Goods or Services are subject to review and approval of the State.  The State will review 
the information.  If acceptable, the State, in its sole discretion, may approve the Additional Goods or 
Services and terms and conditions.  Upon approval, the State will post a list of the approved 
Additional Goods and Services available under the Addendum, on the Oregon Procurement 
Information Network (OPRIN).  The State also will post to ORPIN the applicable Goods and Services 
information, including: Attachments, Sales Information and/or Product Briefs, and any approved terms 
and conditions,  for all approved Additional Goods or Services.  The State will update the list, as 
necessary. 

http://www.oregon.gov/das/Procurement/Pages/Orcppmember.aspx
http://orpin.oregon.gov/open.dll/welcome
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3.2  Services. Except as set forth in a Contract or Purchase Order, Contractor, at its cost, shall 
provide, install, maintain, repair, operate and control the communications equipment necessary to 
provide the Services.  Contractor shall provide Services to Authorized Purchasers and their end users 
in accordance with its service coverage maps as described in Master Agreement.  If Contractor did 
not include a service coverage map, Contractor is required to provide Service to Authorized 
Purchasers to the entire State, subject to federal, state and local limitations. 
Contractor’s Services shall be available in accordance with the service level guarantees set out in the 
Master Agreement and as set forth in Exhibit No. 2 attached hereto.  Contractor shall respond to and 
shall maintain a trouble ticket reporting system as agreed upon by DAS PS and Authorized 
Purchaser.  Contractor shall also accept trouble ticket reports by telephone via an 800 telephone 
number which shall be available on a 24 hour by 365 day basis and may also be required to accept 
trouble tickets by other means including fax and e-mail upon request by Authorized Purchaser.  
Contractor shall follow the service standards outlined below: 

 

Measure Performance 
Availability of Online 
System  

100% measured on a 
7x24x365 basis 

Resolution 90% of all trouble tickets 
resolved to a course of 
action or escalated within 
two (2) hours. Contractor 
shall provide estimated 
restore time and information 
updates on trouble ticket 
status when requested by 
Authorized Purchaser.  

 
3.3  Account Representative.  At DAS PS’ request, on a regular basis Contractor’s account 
representative or team shall be prepared to meet to conduct a broad review of all the sales, Goods 
and Services, and ongoing operations, performance and billing accuracy. 

4. Payment Provisions.  
4.1  Authorized Purchaser shall pay Contractor the rates and charges set forth in Master Agreement 
for the Goods or Services. 
4.2  Invoices. Authorized Purchaser shall pay Contractor not more than once each month all 
undisputed amounts due upon Contractor’s submission of detailed invoices that set forth the Goods 
and Services accepted by Authorized Purchaser. Such invoices will describe the Goods or Services 
delivered and accepted by Authorized Purchaser for which Contractor seeks compensation. 
Contractor shall request payment only for Goods or Services accepted by Authorized Purchaser. 
Contractor shall submit invoices electronically to Authorized Purchaser’s Authorized Representative or 
as otherwise designated by Authorized Purchaser.   Authorized Purchaser has the right to review all 
invoices for compliance with the requirements of this Addendum, and in the event of a discrepancy 
may dispute the invoice as set forth below.   Invoices will include the following information: 
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Fields Required 

Contractor Name, Bill Number, Invoice Number, Account Number, Sub-
Account Number (if applicable), Bill Date, Amount of Last Bill, Payments 
Applied, Adjustments Applied, Balance Due, Total Charges, Total Per Sub-
Account (if applicable) 

For each line item: State Authorized Purchaser name, Service Description  
(including Type or Plan, User, Location, Monthly Recurring Charge, Use 
Charges, Minutes) or Equipment Description (including Type, Quantity, 
User, Accessories, Equipment Charges) and applicable  Taxes/Surcharges 

4.3  Upon review of an invoice, if Authorized Purchaser discovers a discrepancy, Authorized 
Purchaser may dispute that portion of the invoice.  Authorized Purchaser will not pay disputed claims 
until the dispute is resolved.  Authorized Purchaser will pay undisputed portions of disputed or 
incorrect invoices where the undisputed portion can be easily identified by Authorized Purchaser.  
Payment of an amount less than the total amount due on all unpaid invoices shall be credited as 
directed by Authorized Purchaser.  In no event shall Contractor apply any payment or portion thereof 
to any particular amount or item that is subject to any claim of error or dispute between the parties.  
Contractor shall have 3 months from the date of any disputed billing item to give notice and initiate a 
dispute against Authorized Purchaser.  Once Contractor has given notice of Contractor’s intention to 
initiate a dispute against Authorized Purchaser, the dispute shall be resolved within 6 months. 
Authorized Purchasers shall have 2 years from the date of any disputed billing item to give notice and 
initiate a dispute against Contractor.  Once Authorized Purchaser has given notice of Authorized 
Purchaser’s intention to initiate a dispute with Contractor, the dispute shall be resolved within 6 
months.   

4.4 All payments to Contractor are subject to ORS 293.462. 

4.5  Taxes, Fees and Surcharges.  Contractor may pass on to Authorized Purchaser the taxes, fees 
or surcharges related to the Services as set forth in Exhibit No. 3, provided:   

• Contractor is permitted by law to pass on the tax, fee or surcharge on to all customers and 
from which Authorized Purchaser is not otherwise exempt; or   

• The tax, fee, or surcharge is passed on to all customers in an equitable manner; and  

• No mark up or other additional charge is added to the surcharge.   

Contractor shall be responsible for all federal or state taxes applicable to compensation or payments 
paid to Contractor under the Addendum and, unless Contractor is subject to backup withholding, 
Authorized Purchaser will not withhold from such compensation or payments any amount(s) to cover 
Contractor's federal or state tax obligations. Contractor is not eligible for any social security, 
unemployment insurance, or workers’ compensation benefits from compensation or payments paid to 
Contractor under a Contract or Purchase Order, except as a self-employed individual. 

5.   Funds available and authorized/non-appropriation. Authorized Purchaser’s or Participating State’s 
payment obligations under this Addendum or any Contract or Purchase Order are conditioned upon 
Authorized Purchaser receiving funding, appropriations, limitations, allotments, or other expenditure 
authority sufficient to allow Authorized Purchaser, in the exercise of its reasonable administrative 
discretion, to meet its payment obligations under any Contract or Purchaser Order issued under this 
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Addendum.  Nothing in this Addendum or Contract or Purchaser Order is to be construed as permitting 
any violation of Article XI, section 7 of the Oregon Constitution or any other law regulating liabilities or 
monetary obligations of the State of Oregon. Authorized Purchaser represents that it has sufficient 
appropriations and limitation for the current biennium to make payments under any Contract or Purchaser 
Order issued under this Addendum. 
6.  Volume Sales Reports (VSRs) and Vendor Collected Administrative Fee (VCAF). 

 
6.1 Volume Sales Reports (VSRs). 

6.1.1 Contractor shall submit a Volume Sales Report (VSR), in the form attached hereto as 
Exhibit No. 6, no later than thirty (30) calendar days from the end of each calendar quarter, which 
contains complete and accurate details of all receipts (sales and refunds) for the reported period, 
including: 
 

• The information as identified in the DAS PS document titled Volume Sales Report 
Template - Data Requirement, Format and Layout (Exhibit 5); and 

• Such other information as DAS PS may reasonably request. 
 
Contractor shall send a VSR to DAS PS each quarter, whether or not there are sales. When no 
sales have been recorded for the quarter a report must be submitted stating “No Sales for the 
Quarter.” 
6.1.2  Data Medium and Delivery Medium:  Contractor shall provide VSRs in MS Excel (.xls) 
format. VSRs must be submitted by e-mail. Delivered print outs of VSRs are not acceptable. Hard 
copies of VSRs on CDs are only acceptable if the size of the file precludes transmission by email. 
Approval from the Contract Administrator must be obtained for deviations from these 
requirements. 
 6.1.3  Receipt/Acceptance:  The first VSR submitted by the Contractor must be submitted to the 
DAS PS Contract Administrator for review and approval. Approved first VSRs and subsequent 
VSRs must be submitted to vcaf.reporting@state.or.us. A separate section follows describing the 
administrative charge if it is applicable. The Contract Administrator's receipt or acceptance of any 
of the VSRs furnished pursuant to this Price Agreement shall not preclude DAS PS from 
challenging the validity thereof at any time. 

6.2  Vendor Collected Administrative Fee (VCAF).  
 6.2.1 Vendor Collected Administrative Fee (VCAF) percentage:  The VCAF  is a charge equal to 
One Percent (1.0 %) of Contractor's Gross total sales, less any credits, made to Authorized 
Purchasers during the calendar quarter. For the purposes of this Price Agreement, quarters end 
March 31, June 30, September 30, and December 31. DAS PS will invoice the Contractor for the 
VCAF on a State generated invoice from the information submitted on the VSR. Contractor is 
responsible for timely reporting and payment, regardless of entity that actually reports or makes 
VCAF payment to DAS PS. 
6.2.2 VCAF Amount / Payment Due Date: During the term of this Participating Addendum and for 
the sales during the last calendar quarter of the term of this Participating Addendum, the 
Contractor shall remit VCAF payment to DAS PS within forty-five (45) calendar days after the end 
of each calendar quarter. 
6.2.3 Contractor may not reflect the VCAF fee as a separate line item charge to Authorized 
Purchasers. Contractor’s prices will reflect all Contractor’s charges to Authorized Purchasers, 
including the VCAF.  DAS PS will invoice Contractor for the VCAF on a State generated invoice 
from the information submitted on the VSR. Contractor is responsible for timely reporting and 
payment, regardless of the entity that actually reports or makes VCAF payment to DAS PS. 
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6.2.3.1 Payment Format:  The fee shall be in the form of a check remitted to: 
State of Oregon 
Department of Administrative Services 
Attn: Shared Financial Services/PS  
155 Cottage Street NE 
Salem, Oregon 97301 

or to such other address as designated by the Contract Administrator.  Any other form of 
payment must be specifically approved by the Contract Administrator. 
6.2.3.2 Interest: Any payments Contractor makes or causes to be made to DAS PS after the 
due date as indicated on the invoice shall accrue interest at a rate of 18% per annum or the 
maximum rate permitted by law, whichever is less, until such overdue amount shall have been 
paid in full. DAS PS' right to interest on late payments shall not preclude DAS PS from 
exercising any of its other rights or remedies pursuant to this Participating Addendum or 
otherwise with regards to Contractor's failure to make timely remittances. 

6.3 Audit. DAS PS shall have the right during regular business hours, at Contractor’s premises, and 
upon reasonable notice, by itself or by a person authorized by it, to audit Contractor’s records and 
other pertinent data, to determine and verify the figures reported in any VSRs furnished by Contractor. 
In the event that any such audit reveals underpayment of administrative fees, Contractor shall 
immediately pay the amount of deficiency, together with interest thereon at the rate provided in 
Section 6.2.3.2. At DAS PS’S request, Contractor shall pay the reasonable cost of an audit, but only if 
such audit reveals that an underpayment may exist as determined by DAS PS.  

7. Warranties. Authorized Purchasers are entitled to the warranties, rights, remedies, and benefits 
under the Master Agreement and this Addendum for any purchases made by such Authorized Purchasers 
pursuant to Contracts or Purchase Orders.  Without limiting the generality of the warranty provisions of 
the Master Agreement, Contractor represents and warrants to Authorized Purchaser that: 

• Contractor has the power and authority to enter into and perform this Addendum and that this 
Addendum, when executed and delivered, will be a valid and binding obligation of Contractor 
enforceable in accordance with its terms; 

• Contractor will, at all times during the term of this Addendum, be qualified to do business in the 
State of Oregon, professionally competent and duly licenses to perform the Services under this 
Addendum;  

• Goods or Service will be new, unused, current production models, where applicable, and will be 
free from defects in materials, design and manufacture for manufacturer’s standard warranty 
period, and through the expiration of the warranty period, all Goods or Services delivered by 
Contractor to Authorized Purchaser will materially conform to the acceptance criteria set forth in 
the Master Agreement, and any documentation provided by Contractor; 

• All Services to be provided under this Addendum will be performed in accordance with the highest 
applicable professional or industry standards, and that only workmanship of the first quality shall 
be employed in the performance of this Addendum and Contractor’s performance under this 
Addendum creates no potential or actual conflict of interest, as defined by ORS 244, for either 
Contractor or any Contractor personnel that will perform the Services under this Addendum;  

• In the provision of the Services, Contractor will not engage in paid prioritization; block lawful 
content/applications/services or the use of nonharmful devices; impair or degrade internet traffic 
for the purpose of discriminating against or favoring certain content, applications or services or 
devices;  or unreasonably interfere or disadvantage an end user’s ability to select, access and use 
broadband internet services or devices;  

• Contractor shall transfer to Authorized Purchaser all manufacturer warranties covering Goods or 
Products, if any at time of delivery at no charge; 

• All Goods or Services, if any, are free and clear of any liens or encumbrances, and that Contractor 
has full legal title to such Goods or Services, and that no other person has any right, title or 
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interest in the Goods or Services which is superior to or infringe upon the rights granted to 
Authorized Purchaser hereunder;  

• Except as otherwise permitted or provided in this Addendum, Contactor shall transfer all Goods or 
Services to Authorized Purchaser free and clear of any and all restrictions on or conditions of 
transfer, modification, licensing, sublicensing, direct or indirect distribution, or assignment, and 
free and clear of any and all liens, claims, mortgages, security interests, liabilities, and 
encumbrances of any kind; 

• When used as authorized by this Addendum, no Good or Service delivered by Contractor to 
Authorized Purchaser infringes, nor will Authorized Purchaser’s use, duplication, or transfer of 
such Goods or Services infringe, any copyright, patent, trade secret, or other proprietary right of 
any third party;  

• Contractor has no undisclosed liquidated and delinquent debt owed to the State of Oregon or any 
department or agency of the State or Oregon; and 

• Except as otherwise set forth in this Addendum, any subcontractors performing work for 
Contractor under this Addendum have assigned all of their rights in the Goods or Services to 
Contractor or Authorized Purchaser and no third party has any right, title or interest in any Goods 
or Services supplied to Authorized Purchaser.    

The warranties set forth in this section are in addition to, and not in lieu of, any other warranties provided 
in the Master Agreement.  All warranties provided in this Addendum are cumulative and will be interpreted 
expansively so as to afford Authorized Purchaser the broadest warranty protection available. 
8. Indemnities. 

8.1  General Indemnity.  Contractor will defend, save, hold harmless and indemnify 
Authorized Purchaser and the State of Oregon and their agencies, subdivisions, officers, 
employees and agents from and against all claims, suits, actions, losses, damages, liabilities, 
costs and expenses of any nature whatsoever resulting from, arising out of or relating to the 
activities of Contractor or its officers, employees, subcontractors or agents under the 
Addendum. 
8.2  Infringement Indemnity.  Contractor will defend, save, hold harmless and indemnify 
Authorized Purchaser and the State of Oregon and their agencies, subdivisions, officers, 
employees and agents from and against any and all claims, suits, actions, losses, damages, 
liabilities, costs and expenses resulting from, arising out of, or relating to a claim that any 
aspect of the Goods or Services furnished under a Contract or Purchase Order infringes a 
patent, utility model, industrial design, copyright, mask work, trademark, trade dress, or any 
other legally cognizable intellectual property right of any third party (“Infringement Claim”).  
8.3  Participation.  Authorized Purchaser may retain its own counsel and participate in the 
defense of any Infringement Claim.  If the Authorized Purchaser reasonably concludes that its 
interests are not being properly protected, it may enter any action.  Contractor may not settle 
any Infringement Claim on the State of Oregon’s behalf without the prior written consent of the 
Oregon Attorney General. Further, if principles of governmental or public law are involved, the 
State of Oregon may participate in the defense of any Infringement Claim. Any participation of 
the State of Oregon pursuant to this subsection will not relieve Contractor of its obligation to 
defend, save, hold harmless and indemnify the State of Oregon under this section, provided 
that the State of Oregon may not settle any Infringement Claim or action without Contractor’s 
prior written consent, which will not be unreasonably withheld. 
8.4  Remedies for Infringement Claims.  If any Goods or Services furnished by Contractor 
are, in Contractor’s opinion, likely to become the subject of an Infringement Claim, or if an 
Authorized Purchaser is prevented from exercising its rights under this Addendum based on 
any Infringement Claim or court order arising from any Infringement Claim, then Contractor 
may, at its option and expense, procure for the Authorized Purchaser the right to continue 
using the allegedly infringing Goods or Services, or replace or modify the Goods or Services 
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so that they become non-infringing; provided that the replacement or modified Good or Service 
meets the specifications set forth in the applicable Contract or Purchase Order to the 
satisfaction of Authorized Purchaser.  If the foregoing remedies are not available, then 
Authorized Purchaser will return the allegedly infringing Goods or terminate the allegedly 
infringing Services, and Contractor will refund Authorized Purchaser’s payments, in full, for the 
allegedly infringing Goods or Services. 
8.5  LIMITATION OF LIABILITY.  EXCEPT FOR LIABILITY ARISING OUT OF OR RELATED TO  
SECTIONS 8.1 AND 8.2, CONFIDENTIALITY OR CLAIMS FOR PERSONAL INJURY, INCLUDING 
DEATH, OR DAMAGE TO REAL PROPERTY OR TANGIBLE PERSONAL PROPERTY ARISING 
FROM THE NEGLIGENCE, RECKLESS CONDUCT OR INTENTIONAL ACTS OF CONTRACTOR, 
ITS OFFICERS, EMPLOYEES OR AGENTS, CONTRACTOR'S LIABILITY FOR DAMAGES TO THE 
STATE FOR ANY CAUSE WHATSOEVER WILL BE LIMITED TO ONE AND A HALF TIMES THE 
MAXIMUM-NOT-TO-EXCEED AMOUNT OF THE CONTRACT OR PURCHASE ORDER.  
NEITHER PARTY IS LIABLE TO THE OTHER PARTY FOR ANY CONSEQUENTIAL OR 
INCIDENTAL DAMAGES. 

9.  Term and Termination of Participating Addendum.  
9.1  Term. This Addendum remains in effect until the earlier of (a) the expiration or termination of the 
Master Agreement, or (b) termination of this Addendum in accordance with its terms. 
9.2  Termination.  In addition to the termination rights set forth in the Master Agreement, DAS PS 
may terminate this Addendum, in whole or in part, upon notice to Contractor, or at such later date as 
DAS PS may establish in such notice, for no reason or for any reason, or immediately upon notice 
and the occurrence of any of the following events:   

• Participating State fails to receive funding, or appropriations, limitations or other expenditure 
authority at levels sufficient to pay for the Goods or Services to be acquired under the 
Addendum; or 

• Federal, state or local laws, regulations or guidelines are modified or interpreted in such a way 
that either the purchase of Goods or delivery of the Services under this Addendum is 
prohibited or Participating State is prohibited from paying for such Goods or Services from the 
planned funding source.   

Upon receipt of written notice of termination, Contractor shall stop performance under all Contracts or 
Purchase Orders as directed by State. 
9.3  Termination under any provision of this Addendum does not extinguish or prejudice State's or an 
Authorized Purchaser's right to enforce this Addendum or a Contract or Purchase Order with respect 
to Contractor's breach of any warranty or any defect in or default of Contractor's performance that has 
not been cured, including any right of the State or an Authorized Purchaser to indemnification by 
Contractor. If this Addendum or a Contract or Purchase Order is so terminated, the State or an 
Authorized Purchaser will pay Contractor in accordance with the terms of this Addendum for Goods 
delivered or Services performed and duly accepted by Authorized Purchaser. 

10. Termination of Individual Purchase Orders. 
10.1  Authorized Purchaser may, at its sole discretion, terminate individual Contracts or Purchase 
Orders, in whole or in part, upon 30 days written notice to Contractor.  
10.2  Authorized Purchaser may terminate individual Contracts or Purchase Orders, in whole or in 
part, immediately upon notice to Contractor, or at such later date as Authorized Purchaser may 
establish in such notice, upon the occurrence of any of the following events:   
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• Authorized Purchaser fails to receive funding, or appropriations, limitations or other 
expenditure authority at levels sufficient to pay for the Goods Or Service to be acquired under 
the Contract or Purchase Order; 

• Federal, state or local laws, regulations or guidelines are modified or interpreted in such a way 
that either the purchase of Goods or Services under the Contract or Purchase Order is 
prohibited or Authorized Purchaser is prohibited from paying for such Goods or Services from 
the planned funding source; or 

• Contractor commits any material breach of this Addendum or a Contract or a Purchase Order 
10.3  Upon receipt of written notice of termination, Contractor will stop performance under the 
Contract or Purchase Order as directed by Authorized Purchaser.  
10.4  Termination of a Contract or Purchase Order does not extinguish or prejudice Authorized 
Purchaser's right to enforce the Contract or Purchase Order with respect to Contractor's breach of any 
warranty or any defect in or default of Contractor's performance that has not been cured, including 
any right of Authorized Purchaser to indemnification by Contractor. In addition, termination of a 
Contract or Purchase Order does not extinguish or prejudice Authorized Purchaser’s right to enforce 
the warranty, indemnification, governing law, venue and consent to jurisdiction provisions of this 
Addendum.  If a Contract or Purchase Order is so terminated, Authorized Purchaser will pay 
Contractor in accordance with the terms of this Addendum for Goods delivered or Services performed 
and accepted by Authorized Purchaser. 

11. Compliance with Applicable Law. Contractor will comply with all federal, state and local laws, rules, 
regulations, executive orders and ordinances applicable to the Goods and Services under this 
Addendum, and an Authorized Purchaser’s performance under a Contract or Purchase Order is 
conditioned on Contractor’s compliance with the provisions of ORS 279B.220, 279B.235, 279B.230. and 
279B.270.  In addition, Contractor warrants the Goods and Services provided under this Addendum will 
comply with all federal Occupational Safety and Health Administration (OSHA) requirements and with all 
Oregon safety and health requirements, including those of the State Workers’ Compensation Division. 
Contractor also agrees to comply with (a) Title VI of the Civil Rights Act of 1964, (b) Section v of the 
Rehabilitation Act of 1973, (c) the Americans with Disabilities Act of 1990 and ORS 659.425, (d) all 
regulations and administrative rules established pursuant to the foregoing laws and (e) all other 
applicable requirements of federal and state civil rights and rehabilitation statutes, rules and regulations. 
12. Application of Public Records Law.  Contractor acknowledges that any disclosures Contractor 
makes to Authorized Purchaser under this Addendum are subject to application of the Oregon Public 
Records Law, including but not limited to ORS 192.311 – 192.478, the provisions for the Custody and 
Maintenance of Public Records, ORS 192.005 – 192.710, and of ORS 646.461 - 646.475.  The non-
disclosure of documents or of any portion of a document submitted by Contractor to Authorized 
Purchaser may depend upon official or judicial determinations made pursuant to the foregoing laws.  
Contractor will be notified prior to Authorized Purchaser’s release of documents to entities other than 
participating agencies or other State agencies.  Contractor shall be exclusively responsible for defending 
Contractor’s position concerning the confidentiality of the requested documents, at its own expense. 
13. Recycled Products. Contractor will use, to the maximum extent economically feasible in the 
performance of this Contract, recycled paper (as defined in ORS 279A.010(1)(gg)), recycled PETE products 
(as defined in ORS 279A.010(1)(hh), and other recycled plastic resin products and recycled products (as 
“recycled product” is defined in ORS 279A.010(1)(ii). 
14.  Notices.  Except as otherwise expressly provided in this Addendum, any communications between 
the parties hereto or notices to be given hereunder must be given in writing by email, personal delivery, 
facsimile, or mailing the same, postage prepaid, to Contractor or DAS PS or Authorized Purchaser at the 
email address, postal address or telephone number set forth in this Addendum or the Contract or 
Purchase Order, or to such other addresses or numbers as either party may indicate pursuant to this 
Section 14. Any communication or notice so addressed and mailed is effective five business days after 
mailing. Any communication or notice delivered by facsimile is effective on the day the transmitting 
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machine generates a receipt of the successful transmission, if transmission was during normal business 
hours, or on the next business day, if transmission was outside normal business hours of the recipient. To 
be effective against DAS PS or Authorized Purchaser, any notice transmitted by facsimile must be 
confirmed by telephone notice to DAS PS’ or Authorized Purchaser’s Contract Administrator. Any 
communication or notice given by personal delivery is effective when actually delivered. Any notice given 
by email is effective when the sender receives confirmation of delivery, either by return email, or by 
demonstrating through other technological means that the email has been delivered to the intended email 
address. 
15. Dispute Resolution.  Except as provided below and otherwise in the Master Agreement, in the event 
that there is any disagreement, dispute, breach or claim of breach, non-performance, or repudiation 
arising from, related to or in connection with the Addendum or any of the terms or conditions hereof, or 
any transaction hereunder including but not limited to any party’s failure or alleged failure to comply with 
any of the provisions of the Addendum (hereinafter collectively the “Dispute”), other than one related to 
the release of Confidential Information, DAS PS and Contractor shall first conduct the following procedure 
in an attempt to resolve the Dispute:    

• DAS PS and Contractor shall make every effort to settle any dispute through their respective 
managers, within five (5) calendar days of one party notifying the other party of a dispute.   

• If the dispute is not resolved between the managers, then either party may initiate formal dispute 
resolution discussions by advising the other party in writing.  The contact point for these 
discussions shall be DAS PS’s and Contractor’s Authorized Representatives.  DAS PS and 
Contractor shall attempt to resolve the dispute within 5 calendar days of the notice from the other 
party that they are initiating this second level of dispute resolution discussions.  If DAS PS and 
Contractor mutually agree in writing that there has been substantial progress toward resolution of 
the dispute, this second level may be extended for an additional 5 business day period which shall 
commence at the conclusion of the first 5 day period. 

Nothing in this Section 15:   (a) shall in any way limit a party’s rights to seek injunctive relief of any kind, at 
any time, with respect to any matter; or (b) in any way limit a party’s right to suspend or terminate the 
Addendum or pursue other remedies available under the Master Agreement and Addendum, by law or 
otherwise; or (c) remove the requirement to provide notices or filings to meet deadlines otherwise 
required by law; or (d) constitute a waiver of the sovereign immunity of the State of Oregon. 

Authorized Purchasers and Contractor also shall attempt to resolve all Disputes related to Contracts or 
Purchase Orders under the above described Dispute Resolution process. 
16. Governing Law.   This Addendum and resulting Contracts are governed by and construed in 
accordance with the laws of the State of Oregon, without regard to principles of conflicts of laws.  
17. Jurisdiction and Venue.  Any claim, action, suit or proceeding (collectively, “Claim”) between 
Participating State or any other agency, board, commission, department or subdivision of the State of 
Oregon, and Contractor, that arises from or relates to this Addendum or a Contract or Purchase Order 
under this Addendum, will be brought and conducted solely and exclusively in the Circuit Court of Marion 
County for the State of Oregon; provided, however, if a Claim must be brought in a federal forum, then it 
will be brought and conducted solely and exclusively in the United States District Court of the District of 
Oregon. CONTRACTOR, BY EXECUTION OF THIS ADDENDUM OR ACCEPTANCE OF A CONTRACT 
OR PURCHASE ORDER HEREBY CONSENTS TO THE IN PERSONAM JURISDICTION OF SAID 
COURTS.  This section is not a waiver by the State of Oregon of any form of immunity, including but not 
limited to sovereign immunity and immunity based on the Eleventh Amendment to the Constitution of the 
United States nor consent to the jurisdiction of any court.   
Any Claims between Contractor and an Authorized Purchaser other than the State of Oregon or one of its 
agencies, boards, commissions, department or subdivisions that arise from or are related to individual 
Contracts or Purchase Orders or this Addendum will be brought and conducted solely and exclusively 
within the Circuit Court of the county in the State of Oregon in which such Authorized Purchaser resides 
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or has its principal office, or at Authorized Purchaser’s option, within such other county as Authorized 
Purchaser will be entitled to proceed under the venue laws of  Oregon to bring or defend Claims.  If any 
such Claim must be brought in a federal forum, then it will be brought and conducted solely and 
exclusively within the United States District Court for the District of Oregon. This section is not a waiver by 
Authorized Purchaser of any form of immunity, including but not limited to sovereign immunity and 
immunity based on the Eleventh Amendment to the Constitution of the United States nor consent to the 
jurisdiction of any court.   
18.  Foreign Contractor. If Contractor is not domiciled in or registered to do business in the State of 
Oregon as of the effective date of this Addendum, Contractor will promptly provide to the Oregon 
Department of Revenue all information required by that department relative to the Addendum.  A 
Authorized Purchaser may withhold final payment under a Contract or Purchase Order until Contractor 
has provided the Oregon Department of Revenue with the required information. 
19. Independent Contractor.  Contractor shall act at all times as an independent contractor and not as 
an agent or employee of Authorized Purchaser.  Contractor has no right or authority to incur or create any 
obligation for or legally bind the State or Authorized Purchaser in any way.  Contractor is not an "officer", 
"employee", or "agent" of Authorized Purchaser (or any other agency, office, or department of the State of 
Oregon), as those terms are used in ORS 30.265, and shall not make representations to third parties to 
the contrary.  Neither party shall make any statements, representations, or commitments of any kind or to 
take any action binding on the other except as provided for herein or authorized in writing by the party to 
be bound. 
20. Access to Records. Contractor will maintain all fiscal records relating to Contracts or Purchase 
Orders in accordance with generally accepted accounting principles and will maintain any other records 
relating to Purchase Orders in such a manner as to clearly document Contractor's performance 
thereunder.  The Authorized Purchaser, the State and its agencies, and their duly authorized 
representatives will have access to such fiscal records and to all other books, documents, papers, plans 
and writings of Contractor which relate to this Addendum to perform examination and audits and make 
excerpts and transcripts.  Contractor will retain and keep accessible all such fiscal records, books, 
documents, papers, plans, and writings for a minimum of six (6) years, or such longer period as may be 
required by applicable law following final payment and termination of this Addendum, or until the 
conclusion of any audit, controversy or litigation arising out of or related to this Addendum, whichever 
date is later. 
21. Severability.  If any term or provision of this Addendum is declared by a court of competent 
jurisdiction to be illegal or in conflict with any law, the validity of the remaining terms and provisions will 
not be affected, and the rights and obligations of the parties will be construed and enforced as if the 
Addendum did not contain the particular term or provision held to be invalid. 
22. Survival.  Any terms of this Addendum, which by their nature are intended to survive termination or 
expiration including but not limited to warranty, indemnification, access to records, governing law, venue, 
consent to jurisdiction, termination and remedies provisions survive the termination or expiration of this 
Addendum. 
23. Insurance.  Within ten (10) days of the Addendum Effective Date, Contractor must provide insurance 
as set forth on Exhibit No. 4 and Contractor shall maintain insurance coverage as required by DAS PS.  
No Contracts or Purchase Orders may be placed or accepted until proof is provided that these 
requirements have been met. 
24. Amendments. The parties may need to amend this Addendum to modify selected terms, conditions, 
and price(s). This Addendum maybe modified by written document only. 
25.  Reporting.  This Addendum will be reported to the Oregon Department of Revenue.  The 
Department of Revenue may take any and all actions permitted by law relative to the collection of taxes 
due to the State of Oregon or a political subdivision, including (i) garnishing the Contractor’s 
compensation under this Addendum or (ii) exercising a right of setoff against Contractor’s compensation 
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under this Addendum for any amounts that may be due and unpaid to the State of Oregon or its political 
subdivisions for which the Department of Revenue collects debts. 
26.  Merger Clause; Waiver. This Addendum, including the Master Agreement and the exhibits attached 
to this Addendum, constitutes the entire agreement between the parties on the subject matter hereof, and 
supersedes all prior agreements, oral or written. There are no understandings, agreements, or 
representations, oral or written, between these parties that are not specified in this Addendum.  No 
waiver, consent, modification or change of terms of this Addendum binds either party unless in writing 
and signed by both parties and all necessary State approvals have been obtained.  Such waiver, consent, 
modification or change, if made is effective only in the specific instance and for the specific purpose 
given.  The failure of State to enforce any provision of this Addendum does not constitute a waiver by the 
State of that or any other provision. 
27.  Certifications.  The individual signing on behalf of Contractor hereby: 

• Certifies and swears under penalty of perjury to the best of the individual’s knowledge that:  (a) 
Contractor is not subject to backup withholding because (i) Contractor is exempt from backup 
withholding, (ii) Contractor has not been notified by the IRS that Contractor is subject to backup 
withholding as a result of a failure to report all interest or dividends, or (iii) the IRS has notified 
Contractor that Contractor is no longer subject to backup withholding; (b) s/he is authorized to act on 
behalf of Contractor, s/he has authority and knowledge regarding Contractor’s payment of taxes, and 
to the best of her/his knowledge, that Contractor is not in violation of any Oregon tax laws and that for 
a period of no fewer than six (6) calendar years preceding the Effective Date of this Addendum, 
Contractor faithfully has complied with: (i)  all tax laws of this state, including but not limited to ORS 
305.620 and ORS chapters 316, 317, and 318; (ii)  any tax provisions imposed by a political 
subdivision of this state that applied to Contractor, to Contractor’s property, operations, receipts, or 
income, or to Contractor’s performance of or compensation for any work performed by Contractor; (iii)  
any tax provisions imposed by a political subdivision of this state that applied to Contractor, or to 
goods, services, or property, whether tangible or intangible, provided by Contractor; and  (iv)  any 
rules, regulations, charter provisions, or ordinances that implemented or enforced any of the foregoing 
tax laws or provisions; (c) Contractor is an independent contractor as defined in ORS 670.600; and (d) 
the supplied Contractor tax identification numbers are true and accurate; 

• Certifies that, to the best of the undersigned’s knowledge, Contractor has not discriminated against 
and will not discriminate against any disadvantaged business enterprise, minority-owned business, 
woman-owned business, business that service-disabled veteran owns or emerging small business 
certified under ORS 200.055 in obtaining any required subcontracts; 

• Certifies that Contractor and Contractor’s employees and agents are not included on the list titled 
“Specially Designated Nationals and Blocked Persons” maintained by the Office of Foreign Assets 
Control of the United States Department of the Treasury and currently found at 
http://www.treas.gov/offices/enforcement/ofac/sdn/t11sdn.pdf, and 

• Nondiscrimination in Employment. Contractor certifies, in accordance with ORS 279A.112, that it 
has in place a policy and practice of preventing sexual harassment, sexual assault, and discrimination 
against employees who are members of a protected class , as defined by ORS 279A.112 (2)(1)(b).  
As a material condition of this Addendum, Contractor must maintain, throughout the duration of this 
Addendum, a policy and practice that comply with House Bill 3060, including giving employees written 
notice of the Contractor’s policy and practice. 
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Exhibit No. 2 – PERFORMANCE METRICS  
AND SERVICE LEVEL GUARANTEES 

 
 
 

TO BE NEGOTIATED WITH CONTRACTOR  
UPON AWARD OF PARTICIPATING ADDENDUM 
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Exhibit No. 3 – OREGON TAXES, FEES AND SURCHARGES 
 
 
 

TO BE PROVIDED BY CONTRACTOR  
UPON AWARD OF PARTICIPATING ADDENDUM 
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Exhibit No. 4 - INSURANCE 
 
Contractor shall obtain at Contractor’s expense the insurance specified in this Exhibit No. 2 prior to performing 
under this Addendum, and shall maintain it in full force and at its own expense throughout the duration of this 
Addendum, and as required by any extended reporting period or tail coverage requirements, and all warranty 
periods that apply.  Contractor shall obtain the following insurance from insurance companies or entities that are 
authorized to transact the business of insurance and issue coverage in the State of Oregon and that are 
acceptable to DAS PS.  Coverage must be primary and non-contributory with any other insurance and self-
insurance.  Contractor shall pay for all deductibles, self-insured retention and self-insurance, if any. 

 

1.  INSURANCE REQUIRED 

1.1 Workers’ Compensation & Employers’ Liability.  All employers, including Contractor, that employ subject 
workers, as defined in ORS 656.027, shall comply with ORS 656.017 and provide workers' compensation 
insurance coverage for those workers, unless they meet the requirement for an exemption under ORS 
656.126(2).  Contractor shall require and ensure that each of its subcontractors complies with these 
requirements.  If Contractor is a subject employer, as defined in ORS 656.023, Contractor shall also obtain 
employers' liability insurance coverage with limits not less than $500,000 each accident.  If Contractor is an 
employer subject to any other state’s workers’ compensation law, Contractor shall provide workers’ 
compensation insurance coverage for its employees as required by applicable workers’ compensation laws 
including employers’ liability insurance coverage with limits not less than $500,000 and require and ensure that 
each of its out-of-state subcontractors complies with these requirements.   

Professional Liability. 
Contractor shall provide Technology Errors & Omissions insurance in an amount of not less than 
$__5,000,000__________ per claim covering Contractor’s liability arising from acts, errors or omissions in 
rendering or failing to render computer or information technology services, including the failure of technology 
products to perform the intended function or serve the intended purpose as set forth in this Contract. This insurance 
must include coverage for violation of intellectual property rights including trademark and software copyright, privacy 
liability, the failure of computer or network security to prevent a computer or network attack, misrepresentations, 
and unauthorized access or use of computer system or networks. This insurance must also include coverage for 
unauthorized disclosure, access or use of Agency Data (which may include, but is not limited to, Personally 
Identifiable Information (“PII”), Payment Card Data and Protected Health Information (“PHI”)) in any format. 
Coverage must extend to Business Associates (if applicable) and independent contractors providing Services on 
behalf of or at the direction of Contractor.   

1.3 Commercial General Liability.  Contractor shall provide Commercial General Liability Insurance covering 
bodily injury, and property damage in a form and with coverage that are satisfactory to the State. This insurance 
must include personal and advertising injury liability, products and completed operations, contractual liability 
coverage, in each case arising out of Contractor’s negligence, and have no limitation of coverage to designated 
premises, project, or operation. Coverage must be written on an occurrence basis in an amount of not less than 
$_5,000,000______________ per occurrence and $___10,000,000_________________ aggregate. 

1.4 Automobile Liability Insurance.   Contractor shall provide Automobile Liability Insurance covering 
Contractor’s business use including for all owned, non-owned, or hired vehicles with a combined single limit of 
not less than $_5,000,000_________________ for bodily injury and property damage.  This coverage may be 
written in combination with the Commercial General Liability Insurance (with separate limits for Commercial 
General Liability and Automobile Liability).   Use of personal automobile liability insurance coverage may be 
acceptable if evidence that the policy includes a business use endorsement is provided.     

2. ADDITIONAL INSURED  
The Professional Liability insurance, Commercial General Liability, and Automobile Liability insurance required 
under this Addendum must include an additional insured endorsement specifying the State of Oregon, its officers, 
employees and agents as Additional Insureds, including additional insured status with respect to liability arising 
out of ongoing operations and completed operations but only with respect to Contractor's activities to be 
performed under this Addendum.  The Additional Insured endorsement with respect to liability arising out of 
Contractor’s ongoing operations must be on ISO Form CG 20 10 07 04 or equivalent and the Additional Insured 
endorsement with respect to completed operations must be on ISO form CG 20 37 04 13 or equivalent. 
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3. TAIL COVERAGE.  
If any of the required insurance is on a claims-made basis and does not include an extended reporting period of 
at least 24 months, Contractor shall maintain either tail coverage or continuous claims made liability coverage, 
provided the effective date of the continuous claims made coverage is on or before the Effective Date of this 
Addendum, for a minimum of 24 months following the later of (i) Contractor’s completion and Authorized 
Purchaser’s acceptance of all Services required under this Addendum, or, (ii) the expiration of all Warranty 
Periods provided under this Addendum.  
4. CERTIFICATE(S) AND PROOF OF INSURANCE.  
Contractor shall provide to DAS PS Certificate(s) of Insurance for all required insurance before delivering any 
goods or performing any Services required under this Addendum. The Certificate(s) must list the State of Oregon, 
its officers, employees and agents as a Certificate holder and as an endorsed Additional Insured.  If 
excess/umbrella insurance is used to meet the minimum insurance requirement, the Certificate of Insurance must 
include a list of all policies that fall under the excess/umbrella insurance.  DAS PS may request copies of insurance 
policies and endorsements relating to the insurance requirements in this Addendum.   

5. NOTICE OF CHANGE OR CANCELLATION. 
Contractor or its insurer must endeavor to provide at least 30 (thirty) Calendar Days’ written notice to Agency 
before cancellation of, material change to, potential exhaustion of aggregate limits of, or non-renewal of the 
required insurance coverage(s).  
6. INSURANCE REQUIREMENT REVIEW. 
Contractor agrees to periodic review of insurance requirements by DAS PS under this Addendum and to meet 
updated requirements as mutually agreed upon by Contractor and DAS PS.  
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Exhibit No.  5 
SAMPLE PURCHASE ORDER 

 

 

 

STATE OF OREGON 
 

PURCHASE 
ORDER (PO) NO. 

 
PAGE # 

Authorized Purchaser’s Authorized Representative Purchase Order Date Requisition No. 

Contractor Name and Address 
 
 

Authorized Purchaser’s Invoicing Address 

Contractor FEIN Price Agreement number 
MA #XXXX, PA#XXXX 

Authorized Purchaser’s Authorized Representative 
Email Address 

Deliver to Address 
Authorized Purchaser’s Authorized Representative 
Phone and Fax Number 

Delivery Schedule or Delivery Date 

 
Item 

 
Description 

 
Quantity 

 
U/M 

 
Unit Price 

 
Net Price 

  
 
 

    

  
Sub Total 

 

 
Freight 

 

 
Total 

 

This Purchase Order is subject to Master Agreement #XXXX, and Participating Addendum #XXXX. The terms and 
conditions contained in the Participating Addendum apply to this purchase and take precedence over all other 
conflicting terms and conditions, express or implied. There are no understandings, agreements or representations, 
oral or written, not specified herein. 

Authorized Purchaser’s Authorized Representative to Make Purchase Date  
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Exhibit No. 6 

VOLUME SALES REPORT (VSR)  
AND VENDOR COLLECTED ADMINISTRATIVE FEE (VCAF) 



1 

ATTACHMENT A: STATE OF UTAH STANDARD TERMS AND CONDITIONS FOR GOODS AND SERVICES 

1. DEFINITIONS: The following terms shall have the meanings set forth below:
a) “Confidential Information” means information that is deemed as confidential under applicable state and federal laws,

including personal information. The Eligible User reserves the right to identify, during and after this Contract, additional
reasonable types of categories of information that must be kept confidential under federal and state laws.

b) “Contract” means the Contract Signature Page(s), including all referenced attachments and documents incorporated by
reference. The term “Contract” shall include any purchase orders that result from this Contract.

c) “Contract Signature Page(s)” means the State of Utah cover page(s) that the Division and Contractor signed.
d) “Contractor” means the individual or entity delivering the Procurement Item identified in this Contract. The term

“Contractor” shall include Contractor’s agents, officers, employees, and partners.
e) “Custom Deliverable” means the Work Product that Contractor is required to deliver to DTS under this Contract.
f) “Division” means the Division of Purchasing and General Services.
g) “Eligible User(s)” means those authorized to use State Cooperative Contracts and includes the State of Utah’s

government departments, institutions, agencies, political subdivisions (e.g., colleges, school districts, counties, cities,
etc.), and, as applicable, nonprofit organizations, agencies of the federal government, or any other entity authorized by
the laws of the State of Utah to participate in State Cooperative Contracts.

h) “End User Agreement” means any agreement  that Eligible Users are required to sign in order to participate in this
Contract, including an end user agreement, customer agreement, memorandum of understanding, statement of work,
lease agreement, service level agreement, or any other named separate agreement.

i) "Procurement Item" means a supply, a service, Custom Deliverable, construction, or technology that Contractor is
required to deliver to the Eligible User under this Contract.

j) “Response” means the Contractor’s bid, proposals, quote, or any other document used by the Contractor to respond to
the Solicitation.

k) “Solicitation” means an invitation for bids, request for proposals, notice of a sole source procurement, request for
statement of qualifications, request for information, or any document used to obtain bids, proposals, pricing, qualifications,
or information for the purpose of entering into this Contract.

l) “State of Utah” means the State of Utah, in its entirety, including its institutions, agencies, departments, divisions,
authorities, instrumentalities, boards, commissions, elected or appointed officers, employees, agents, and authorized
volunteers.

m) “Subcontractors” means a person under contract with a contractor or another subcontractor to provide services or labor
for design or construction, including a trade contractor or specialty contractor.

n) “Work Product” means every invention, modification, discovery, design, development, customization, configuration,
improvement, process, software program, work of authorship, documentation, formula, datum, technique, know how,
secret, or intellectual property right whatsoever or any interest therein (whether patentable or not patentable or
registerable under copyright or similar statutes or subject to analogous protection) that is specifically made, conceived,
discovered, or reduced to practice by Contractor or Contractor’s Subcontractors (either alone or with others) pursuant to
this Contract. Work Product shall be considered a work made for hire under federal, state, and local laws; and all interest
and title shall be transferred to and owned by DTS. Notwithstanding anything in the immediately preceding sentence to
the contrary, Work Product does not include any DTS intellectual property, Contractor’s intellectual property (that it owned
or licensed prior to this Contract) or Third Party intellectual property.

2. GOVERNING LAW AND VENUE: This Contract shall be governed by the laws, rules, and regulations of the State of Utah.
Any action or proceeding arising from this Contract shall be brought in a court of competent jurisdiction in the State of Utah.
Venue shall be in Salt Lake City, in the Third Judicial District Court for Salt Lake County.

3. LAWS AND REGULATIONS: At all times during this Contract, Contractor and all Procurement Items delivered and/or
performed under this Contract will comply with all applicable federal and state constitutions, laws, rules, codes, orders, and
regulations, including applicable licensure and certification requirements. If this Contract is funded by federal funds, either in
whole or in part, then any federal regulation related to the federal funding, including CFR Appendix II to Part 200, will
supersede this Attachment A.

4. RECORDS ADMINISTRATION: Contractor shall maintain or supervise the maintenance of all records necessary to properly
account for Contractor’s performance and the payments made by Eligible Users to Contractor under this Contract. These
records shall be retained by Contractor for at least six (6) years after final payment, or until all audits initiated within the six
(6) years have been completed, whichever is later. Contractor agrees to allow, at no additional cost, State of Utah auditors,
federal auditors, Eligible Users or any firm identified by the Division, access to all such records. Contractor must refund to the
Division any overcharges brought to Contractor’s attention by the Division or the Division’s auditor and Contractor is not
permitted to offset identified overcharges by alleged undercharges to Eligible Users.

5. PERMITS: If necessary Contractor shall procure and pay for all permits, licenses, and approvals necessary for the execution
of this Contract.

6. CERTIFY REGISTRATION AND USE OF EMPLOYMENT "STATUS VERIFICATION SYSTEM”: The Status Verification
System, also referred to as “E-verify”, only applies to contracts issued through a Request for Proposal process, to sole sources
that are included within a Request for Proposal, and when Contractor employs any personnel in Utah.
a. Contractor certifies as to its own entity, under penalty of perjury, that Contractor has registered and is participating in the

Status Verification System to verify the work eligibility status of Contractor’s new employees that are employed in the
State of Utah in accordance with applicable immigration laws.

b. Contractor shall require that each of its Subcontractors certify by affidavit, as to their own entity, under penalty of perjury,
that each Subcontractor has registered and is participating in the Status Verification System to verify the work eligibility

Utah Ts and Cs
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status of Subcontractor’s new employees that are employed in the State of Utah in accordance with applicable 
immigration laws. 

c. Contractor’s failure to comply with this section will be considered a material breach of this Contract. 
7. CONFLICT OF INTEREST: Contractor represents that none of its officers or employees are officers or employees of the 

Division or the State of Utah, unless disclosure has been made to the Division. 
8. INDEPENDENT CONTRACTOR: Contractor and Subcontractors, in the performance of this Contract, shall act in an 

independent capacity and not as officers or employees or agents of the Division or the State of Utah. 
9. CONTRACTOR RESPONSIBILITY: Contractor is solely responsible for fulfilling the contract, with responsibility for all 

Procurement Items delivered and/or performed as stated in this Contract.  Contractor shall be the sole point of contact 
regarding all contractual matters. Contractor must incorporate Contractor’s responsibilities under this Contract into every 
subcontract with its Subcontractors that will provide the Procurement Item(s) to the Eligible Users under this Contract. 
Moreover, Contractor is responsible for its Subcontractors compliance under this Contract.  

10. INDEMNITY: Contractor shall be fully liable for the actions of its agents, employees, officers, partners, and Subcontractors, 
and shall fully indemnify, defend, and save harmless the Division, the Eligible Users and the State of Utah from all claims, 
losses, suits, actions, damages, and costs of every name and description arising out of Contractor’s performance of this 
Contract caused by any intentional act or negligence of Contractor, its agents, employees, officers, partners, or 
Subcontractors, without limitation; provided, however, that the Contractor shall not indemnify for that portion of any claim, 
loss, or damage arising hereunder due to the sole fault of an Eligible User. The parties agree that if there are any limitations 
of the Contractor’s liability, including a limitation of liability clause for anyone for whom the Contractor is responsible, such 
limitations of liability will not apply to injuries to persons, including death, or to damages to property. 

11. EMPLOYMENT PRACTICES: Contractor agrees to abide by any other laws, regulations, or orders that prohibit the 
discrimination of any kind by any of Contractor’s employees. 

12. AMENDMENTS: This Contract may only be amended by the mutual written agreement by the Division and Contractor, which 
amendment will be attached to this Contract. Automatic renewals will not apply to this Contract, even if identified elsewhere 
in this Contract. 

13. DEBARMENT: Contractor certifies that it is not presently nor has ever been debarred, suspended, proposed for debarment, 
or declared ineligible by any governmental department or agency, whether international, national, state, or local. Contractor 
must notify the Division within thirty (30) days if debarred, suspended, proposed for debarment, declared ineligible, or 
voluntarily excluded from participation in any contract by any governmental entity during this Contract. 

14. TERMINATION: This Contract may be terminated, with cause by either party, in advance of the specified expiration date, 
upon written notice given by the other party. The party in violation will be given ten (10) days after written notification to correct 
and cease the violations, after which this Contract may be terminated for cause immediately and subject to the remedies 
below. This Contract may also be terminated without cause (for convenience), in advance of the specified expiration date, by 
the Division, upon thirty (30) days written termination notice being given to the Contractor. The Division and the Contractor 
may terminate this Contract, in whole or in part, at any time, by mutual agreement in writing. 
On termination of this Contract, all accounts and payments will be processed according to the financial arrangements set forth 
herein for approved and conforming Procurement Items ordered prior to date of termination. In no event shall the Eligible 
Users be liable to the Contractor for compensation for any Procurement Item neither requested nor accepted by an Eligible 
User. In no event shall the Division’s exercise of its right to terminate this Contract for convenience relieve the Contractor of 
any liability to the Eligible Users for any damages or claims arising under this Contract. 

15.  NONAPPROPRIATION OF FUNDS, REDUCTION OF FUNDS, OR CHANGES IN LAW: Upon thirty (30) days written notice 
delivered to the Contractor, a purchase order that results from this Contract may be terminated in whole or in part at the sole 
discretion of an Eligible User, if an Eligible User reasonably determines that: (i) a change in Federal or State legislation or 
applicable laws materially affects the ability of either party to perform under the terms of this Contract; or (ii) that a change in 
available funds affects an Eligible User’s ability to pay under this Contract.  A change of available funds as used in this 
paragraph includes, but is not limited to a change in Federal or State funding, whether as a result of a legislative act or by 
order of the President or the Governor. 
If a written notice is delivered under this section, an Eligible User will reimburse Contractor for the Procurement Item(s) 
properly ordered and/or properly performed until the effective date of said notice. An Eligible User will not be liable for any 
performance, commitments, penalties, or liquidated damages that accrue after the effective date of said written notice. 

16.  SALES TAX EXEMPTION: The Procurement Item(s) under this Contract will be paid for from an Eligible User’s funds and 
used in the exercise of an Eligible Users essential functions. Upon request, an Eligible User will provide Contractor with its 
sales tax exemption number. It is Contractor’s responsibility to request an Eligible User’s sales tax exemption number. It also 
is Contractor’s sole responsibility to ascertain whether any tax deduction or benefits apply to any aspect of this Contract. 

17. WARRANTY OF PROCUREMENT ITEM(S): Contractor warrants, represents and conveys full ownership and clear title, free 
of all liens and encumbrances, to the Procurement Item(s) delivered to an Eligible User under this Contract. Contractor 
warrants for a period of one (1) year that: (i) the Procurement Item(s) perform according to all specific claims that Contractor 
made in its Response; (ii) the Procurement Item(s) are suitable for the ordinary purposes for which such Procurement Item(s) 
are used; (iii) the Procurement Item(s) are suitable for any special purposes identified in the Contractor’s Response; (iv) the 
Procurement Item(s) are designed and manufactured in a commercially reasonable manner; (v) the Procurement Item(s) are 
manufactured and in all other respects create no harm to persons or property; and (vi) the Procurement Item(s) are free of 
defects. Unless otherwise specified, all Procurement Item(s) provided shall be new and unused of the latest model or design. 
Remedies available to an Eligible User under this section include, but are not limited to, the following: Contractor will repair 
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or replace Procurement Item(s) at no charge to the Eligible User within ten (10) days of any written notification informing 
Contractor of the Procurement Items not performing as required under this Contract. If the repaired and/or replaced 
Procurement Item(s) prove to be inadequate, or fail its essential purpose, Contractor will refund the full amount of any 
payments that have been made. Nothing in this warranty will be construed to limit any rights or remedies an Eligible User may 
otherwise have under this Contract. 

18.   CONTRACTOR’S INSURANCE RESPONSIBILITY. The Contractor shall maintain the following insurance coverage: 
a. Workers’ compensation insurance during the term of this Contract for all its employees and any Subcontractor 

employees related to this Contract. Workers’ compensation insurance shall cover full liability under the workers’ 
compensation laws of the jurisdiction in which the work is performed at the statutory limits required by said 
jurisdiction. 

b. Commercial general liability [CGL] insurance from an insurance company authorized to do business in the State of 
Utah. The limits of the CGL insurance policy will be no less than one million dollars ($1,000,000.00) per person per 
occurrence and three million dollars ($3,000,000.00) aggregate. 

c. Commercial automobile liability [CAL] insurance from an insurance company authorized to do business in the 
State of Utah. The CAL insurance policy must cover bodily injury and property damage liability and be applicable 
to all vehicles used in your performance of Services under this Agreement whether owned, non-owned, leased, or 
hired. The minimum liability limit must be $1 million per occurrence, combined single limit. The CAL insurance 
policy is required if Contractor will use a vehicle in the performance of this Contract. 

d. Other insurance policies required in the Solicitation. 

Certificate of Insurance, showing up-to-date coverage, shall be on file with the State before the Contract may commence. 

The State reserves the right to require higher or lower insurance limits where warranted. Failure to provide proof of 
insurance as required will be deemed a material breach of this Contract. Contractor’s failure to maintain this insurance 
requirement for the term of this Contract will be grounds for immediate termination of this Contract. 

19.  RESERVED. 

20. PUBLIC INFORMATION: Contractor agrees that this Contract, related purchase orders, related pricing documents, and 
invoices will be public documents and may be available for public and private distribution in accordance with the State of 
Utah’s Government Records Access and Management Act (GRAMA). Contractor gives the Division, the Eligible Users, and 
the State of Utah express permission to make copies of this Contract, related sales orders, related pricing documents, and 
invoices in accordance with GRAMA.  Except for sections identified in writing by Contractor and expressly approved by the 
Division, Contractor also agrees that the Contractor’s Response will be a public document, and copies may be given to the 
public as permitted under GRAMA. The Division, the Eligible Users, and the State of Utah are not obligated to inform 
Contractor of any GRAMA requests for disclosure of this Contract, related purchase orders, related pricing documents, or 
invoices. 

21. DELIVERY: All deliveries under this Contract will be F.O.B. destination with all transportation and handling charges paid for 
by Contractor. Responsibility and liability for loss or damage will remain with Contractor until final inspection and acceptance 
when responsibility will pass to an Eligible User, except as to latent defects or fraud. Contractor shall strictly adhere to the 
delivery and completion schedules specified in this Contract. 

22. ACCEPTANCE AND REJECTION: An Eligible User shall have thirty (30) days after delivery of the Procurement Item(s) to 
perform an inspection of the Procurement Item(s) to determine whether the Procurement Item(s) conform to the standards 
specified in the Solicitation and this Contract prior to acceptance of the Procurement Item(s) by the Eligible User. 

 If Contractor delivers nonconforming Procurement Item(s), an Eligible User may, at its option and at Contractor’s expense: (i) 
return the Procurement Item(s) for a full refund; (ii) require Contractor to promptly correct or replace the nonconforming 
Procurement Item(s); or (iii) obtain replacement Procurement Item(s) from another source, subject to Contractor being 
responsible for any cover costs. Contractor shall not redeliver corrected or rejected Procurement Item(s) without: first, 
disclosing the former rejection or requirement for correction; and second, obtaining written consent of the Eligible User to 
redeliver the corrected Procurement Item(s). Repair, replacement, and other correction and redelivery shall be subject to the 
terms of this Contract. 

23. INVOICING: Contractor will submit invoices within thirty (30) days after the delivery date of the Procurement Item(s) to the 
Eligible User. The contract number shall be listed on all invoices, freight tickets, and correspondence relating to this Contract. 
The prices paid by the Eligible User will be those prices listed in this Contract, unless Contractor offers a discount at the time 
of the invoice. It is Contractor’s obligation to provide correct and accurate invoicing. The Eligible User has the right to adjust 
or return any invoice reflecting incorrect pricing. 

24.  PAYMENT: Payments are to be made within thirty (30) days after a correct invoice is received. All payments to Contractor 
will be remitted by mail, electronic funds transfer, or the State of Utah’s Purchasing Card (major credit card). If payment has 
not been made after sixty (60) days from the date a correct invoice is received by an Eligible User, then interest may be added 
by Contractor as prescribed in the Utah Prompt Payment Act. The acceptance by Contractor of final payment, without a 
written protest filed with the Eligible User within ten (10) business days of receipt of final payment, shall release the Eligible 
User from all claims and all liability to the Contractor. An Eligible User’s payment for the Procurement Item(s) and/or Services 
shall not be deemed an acceptance of the Procurement Item(s) and is without prejudice to any and all claims that the Eligible 
User may have against Contractor. Contractor shall not charge Eligible Users electronic payment fees of any kind. 



4 
 

25.  INDEMNIFICATION RELATING TO INTELLECTUAL PROPERTY: Contractor will indemnify and hold the Division, the 
Eligible Users, and the State of Utah harmless from and against any and all damages, expenses (including reasonable 
attorneys' fees), claims, judgments, liabilities, and costs in any action or claim brought against the Division, the Eligible User, 
or the State of Utah for infringement of a third party’s copyright, trademark, trade secret, or other proprietary right. The parties 
agree that if there are any limitations of Contractor’s liability, such limitations of liability will not apply to this section. 

26. OWNERSHIP IN INTELLECTUAL PROPERTY: The Division, the Eligible User, and Contractor each recognizes that each 
has no right, title, or interest, proprietary or otherwise, in the intellectual property owned or licensed by the other, unless 
otherwise agreed upon by the parties in writing. All Procurement Item(s), documents, records, programs, data, articles, 
memoranda, and other materials not developed or licensed by Contractor prior to the execution of this Contract, but 
specifically manufactured under this Contract shall be considered work made for hire, and Contractor shall transfer any 
ownership claim to the Eligible User. 

27. OWNERSHIP IN CUSTOM DELIVERABLES: In the event that Contractor provides Custom Deliverables to DTS, pursuant 
to this Contract, Contractor grants the ownership in Custom Deliverables, which have been developed and delivered by 
Contractor exclusively for DTS and are specifically within the framework of fulfilling Contractor’s contractual obligations under 
this contract.  Custom Deliverables shall be deemed work made for hire, such that all intellectual property rights, title and 
interest in the Custom Deliverables shall pass to DTS, to the extent that the Custom Deliverables are not recognized as work 
made for hire, Contractor hereby assigns to DTS any and all copyrights in and to the Custom Deliverables, subject to the 
following: 

 1. Contractor has received payment for the Custom Deliverables, 
 2. Each party will retain all rights to patents, utility models, mask works, copyrights, trademarks, trade secrets, and any 

other form of protection afforded by law to inventions, models, designs, technical information, and applications (“Intellectual 
Property Rights”)  that it owned or controlled prior to the effective date of this contract or that it develops or acquires from 
activities independent of the services performed under this contract (“Background IP”), and 

 3. Contractor will retain all right, title, and interest in and to all Intellectual Property Rights in or related to the services, 
or tangible components thereof, including but not limited to (a) all know-how, intellectual property, methodologies, processes, 
technologies, algorithms, software, or development tools used in performing the Services (collectively, the “Utilities”), and (b) 
such ideas, concepts, know-how, processes and reusable reports, designs, charts, plans, specifications, documentation, 
forms, templates, or output which are supplied or otherwise used by or on behalf of Contractor in the course of performing 
the Services or creating the Custom Deliverables, other than portions that specifically incorporate proprietary or Confidential 
Information or Custom Deliverables of DTS (collectively, the “Residual IP”), even if embedded in the Custom Deliverables. 

 4. Custom Deliverables, not including Contractor’s Intellectual Property Rights, Background IP, and Residual IP, may 
not be marketed or distributed without written approval by DTS. 

 Contractor agrees to grant to DTS a perpetual, irrevocable, royalty-free license to use Contractor’s Background IP, Utilities, 
and Residual IP, as defined above, solely for DTS and the State of Utah to use the Custom Deliverables. DTS reserves a 
royalty-free, nonexclusive, and irrevocable license to reproduce, publish, or otherwise use and to authorize others to use, for 
DTS’s and the State of Utah’s internal purposes, such Custom Deliverables. For the Goods delivered that consist of 
Contractor’s scripts and code and are not considered Custom Deliverables or Work Product, for any reason whatsoever, 
Contractor grants DTS a non-exclusive, non-transferable, irrevocable, perpetual right to use, copy, and create derivative 
works from such, without the right to sublicense, for DTS’s and the State of Utah’s internal business operation under this 
Contract. DTS and the State of Utah may not participate in the transfer or sale of, create derivative works from, or in any way 
exploit Contractor’s Intellectual Property Rights, in whole or in part. 

28. ASSIGNMENT: Contractor may not assign, sell, transfer, subcontract or sublet rights, or delegate any right or obligation under 
this Contract, in whole or in part, without the prior written approval of the Division. 

29.  REMEDIES: Any of the following events will constitute cause for an Eligible User to declare Contractor in default of this 
Contract: (i) Contractor’s non-performance of its contractual requirements and obligations under this Contract; or (ii) 
Contractor’s material breach of any term or condition of this Contract. An Eligible User may issue a written notice of default 
providing a ten (10) day period in which Contractor will have an opportunity to cure. Time allowed for cure will not diminish or 
eliminate Contractor's liability for damages. If the default remains after Contractor has been provided the opportunity to cure, 
an Eligible User may do one or more of the following: (i) exercise any remedy provided by law or equity; (ii) terminate this 
Contract; (iii) impose liquidated damages, if liquidated damages are listed in this Contract; (iv) debar/suspend Contractor from 
receiving future contracts from the Division; or (v) demand a full refund of any payment that the Eligible User has made to 
Contractor under this Contract for Procurement Item(s) that do not conform to this Contract. 

30.  FORCE MAJEURE: Neither an Eligible User nor Contractor will be held responsible for delay or default caused by fire, riot, 
act of God, and/or war which is beyond that party's reasonable control. An Eligible User may terminate a purchase order 
resulting from this Contract after determining such delay will prevent Contractor’s successful performance of this Contract. 

31. CONFIDENTIALITY: If Confidential Information is disclosed to Contractor, Contractor shall: (i) advise its agents, officers, 
employees, partners, and Subcontractors of the obligations set forth in this Contract; (ii) keep all Confidential Information 
strictly confidential; and (iii) not disclose any Confidential Information received by it to any third parties. Contractor will promptly 
notify an Eligible User of any potential or actual misuse or misappropriation of Confidential Information. 
Contractor shall be responsible for any breach of this duty of confidentiality, including any required remedies and/or 
notifications under applicable law. Contractor shall indemnify, hold harmless, and defend the Eligible User, including anyone 
for whom the Eligible User is liable, from claims related to a breach of this duty of confidentiality, including any notification 
requirements, by Contractor or anyone for whom the Contractor is liable. 
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Upon termination or expiration of this Contract, Contractor will return all copies of Confidential Information to the Eligible User 
or certify, in writing, that the Confidential Information has been destroyed. This duty of confidentiality shall be ongoing and 
survive the termination or expiration of this Contract. 

32. LARGE VOLUME DISCOUNT PRICING: Eligible Users may seek to obtain additional volume discount pricing for large orders 
provided Contractor is willing to offer additional discounts for large volume orders.  No amendment to this Contract is 
necessary for Contractor to offer discount pricing to an Eligible User for large volume purchases.  

33.  ELIGIBLE USER PARTICIPATION: Participation under this Contract by Eligible Users is voluntarily determined by each 
Eligible User. Contractor agrees to supply each Eligible User with Procurement Items based upon the same terms, conditions, 
and prices of this Contract.  

34. INDIVIDUAL CUSTOMERS: Each Eligible User that purchases Procurement Items from this Contract will be treated as 
individual customers. Each Eligible User will be responsible to follow the terms and conditions of this Contract.  Contractor 
agrees that each Eligible User will be responsible for their own charges, fees, and liabilities. Contractor shall apply the charges 
to each Eligible User individually. The Division is not responsible for any unpaid invoice. 

35.   REPORTS AND FEES:   
 a. Administrative Fee: Contractor agrees to provide a quarterly administrative fee to the Division in the form of a Check or 

EFT payment.  The fee will be payable to the “State of Utah Division of Purchasing” and will be sent to State of Utah, Division 
of Purchasing, 3150 State Office Building, Capitol Hill, PO Box 141061, Salt Lake City, UT  84114.  The quarterly 
administrative fee will be the amount listed in the Solicitation and will apply to all purchases (net of any returns, credits, or 
adjustments) made under this Contract. 

 b. Quarterly Reports: Contractor agrees to provide a quarterly utilization report, reflecting net sales to the State during the 
associated fee period. The report will show the quantities and dollar volume of purchases by each agency and political 
subdivision. The quarterly report will be provided in secure electronic format and/or submitted electronically to the Utah reports 
email address: salesreports@utah.gov.  

 c. Report Schedule: Quarterly utilization reports shall be made in accordance with the following schedule: 
Period End  Reports Due 
March 31  April 30 
June 30  July 31 
September 30  October 31 
December 31  January 31 

 d. Fee Payment: After the Division receives the quarterly utilization report, it will send Contractor an invoice for the total 
quarterly administrative fee owed to the Division. Contractor shall pay the quarterly administrative fee within thirty (30) days 
from receipt of invoice. 

 e. Timely Reports and Fees: If the quarterly administrative fee is not paid by thirty (30) days of receipt of invoice or quarterly 
utilization reports are not received by the report due date, then Contractor will be in material breach of this Contract.   

36.   ORDERING: Orders will be placed by the using Eligible User directly with Contractor. All orders will be shipped promptly in 
accordance with the terms of this Contract. 

37.   END USER AGREEMENTS: If Eligible Users are required by Contractor to sign an End User Agreement before 
participating in this Contract, then a copy of the End User Agreement must be attached to this Contract as an attachment. 
The term of the End User Agreement shall not exceed the term of this Contract, and the End User Agreement will 
automatically terminate upon the completion of termination of this Contract. An End User Agreement must reference this 
Contract, and may not be amended or changed unless approved in writing by the Division.  Eligible Users will not be 
responsible or obligated for any early termination fees if the End User Agreement terminates as a result of completion or 
termination of this Contract.   

38. PUBLICITY: Contractor shall submit to the Division for written approval all advertising and publicity matters relating to this 
Contract. It is within the Division’s sole discretion whether to provide approval, which approval must be in writing. 

39. WORK ON STATE OF UTAH OR ELIGIBLE USER PREMISES: Contractor shall ensure that personnel working on the 
premises of an Eligible User shall: (i) abide by all of the rules, regulations, and policies of the premises; (ii) remain in authorized 
areas; (iii) follow all instructions; and (iv) be subject to a background check, prior to entering the premises. The Eligible User 
may remove any individual for a violation hereunder. 

40. CONTRACT INFORMATION: During the duration of this Contract the State of Utah Division of Purchasing is required to 
make available contact information of Contractor to the State of Utah Department of Workforce Services. The State of Utah 
Department of Workforce Services may contact Contractor during the duration of this Contract to inquire about Contractor’s 
job vacancies within the State of Utah. 

41. WAIVER: A waiver of any right, power, or privilege shall not be construed as a waiver of any subsequent right, power, or 
privilege. 

42. SUSPENSION OF WORK: Should circumstances arise which would cause an Eligible User to suspend Contractor’s 
responsibilities under this Contract, but not terminate this Contract, this will be done by formal written notice pursuant to the 
terms of this Contract.  Contractor’s responsibilities may be reinstated upon advance formal written notice from the Eligible 
User. 
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43. PROCUREMENT ETHICS: Contractor understands that a person who is interested in any way in the sale of any supplies, 
services, construction, or insurance to the State of Utah is violating the law if the person gives or offers to give any 
compensation, gratuity, contribution, loan, reward, or any promise thereof to any person acting as a procurement officer on 
behalf of the State of Utah, or to any person in any official capacity who participates in the procurement of such supplies, 
services, construction, or insurance, whether it is given for their own use or for the use or benefit of any other person or 
organization. 

44. CHANGES IN SCOPE: Any changes in the scope of the services to be performed under this Contract shall be in the form of 
a written amendment to this Contract, mutually agreed to and signed by both parties, specifying any such changes, fee 
adjustments, any adjustment in time of performance, or any other significant factors arising from the changes in the scope of 
services. 

45. ATTORNEY’S FEES: In the event of any judicial action to enforce rights under this Contract, the prevailing party shall be 
entitled its costs and expenses, including reasonable attorney’s fees incurred in connection with such action. 

46. TRAVEL COSTS: If travel expenses are permitted by the Solicitation All travel costs associated with the delivery of Services 
under this Contract will be paid according to the rules and per diem rates found in the Utah Administrative Code R25-7. 
Invoices containing travel costs outside of these rates will be returned to the vendor for correction. 

47. PERFORMANCE EVALUATION: The Division may conduct a performance evaluation of Contractor, including Contractor’s 
Subcontractors. Results of any evaluation may be made available to Contractor upon request. 

48. STANDARD OF CARE: The services performed by Contractor and its Subcontractors shall be performed in accordance with 
the standard of care exercised by licensed members of their respective professions having substantial experience providing 
similar services which similarities include the type, magnitude, and complexity of the services that are the subject of this 
Contract. Contractor shall be liable to the Eligible User for claims, liabilities, additional burdens, penalties, damages, or third 
party claims (e.g., another Contractor’s claim against the State of Utah), to the extent caused by wrongful acts, errors, or 
omissions that do not meet this standard of care. 

49. REVIEWS: The Division reserves the right to perform plan checks, plan reviews, other reviews, and/or comment upon the 
services of Contractor. Such reviews do not waive the requirement of Contractor to meet all of the terms and conditions of 
this Contract. 

50. DISPUTE RESOLUTION: Prior to either party filing a judicial proceeding, the parties agree to participate in the mediation of 
any dispute. The Division or an Eligible User, after consultation with Contractor, may appoint an expert or panel of experts to 
assist in the resolution of a dispute. If the Division or an Eligible User appoints such an expert or panel, the Division or the 
Eligible User and Contractor agree to cooperate in good faith in providing information and documents to the expert or panel 
in an effort to resolve the dispute. 

51. ORDER OF PRECEDENCE: In the event of any conflict in the terms and conditions in this Contract, the order of precedence 
shall be: (i) this Attachment A; (ii) Contract Signature Page(s); (iii) the State of Utah’s additional terms and conditions, if any; 
(iv) any other attachment listed on the Contract Signature Page(s); and (v) Contractor’s terms and conditions that are attached 
to this Contract, if any. Any provision attempting to limit the liability of Contractor or limit the rights of an Eligible User, the 
Division, or the State of Utah must be in writing and attached to this Contract or it is rendered null and void. 

52. SURVIVAL OF TERMS: Termination or expiration of this Contract shall not extinguish or prejudice Eligible Users’ right to 
enforce this Contract with respect to any default of this Contract or defect in the Procurement Item(s) that has not been cured, 
or of any of the following clauses, including: Governing Law and Venue, Laws and Regulations, Records Administration, 
Remedies, Dispute Resolution, Indemnity, Newly Manufactured, Indemnification Relating to Intellectual Property, Warranty of 
Procurement Item(s), Insurance. 

53. SEVERABILITY:  The invalidity or unenforceability of any provision, term, or condition of this Contract shall not affect the 
validity or enforceability of any other provision, term, or condition of this Contract, which shall remain in full force and effect. 

54. ERRORS AND OMISSIONS: Contractor shall not take advantage of any errors and/or omissions in this Contract.  The 
Contractor must promptly notify the Division of any errors and/or omissions that are discovered. 

55. ENTIRE AGREEMENT:  This Contract constitutes the entire agreement between the parties and supersedes any and all 
other prior and contemporaneous agreements and understandings between the parties, whether oral or written. 

(Revised April 16, 2018) 
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ATTACHMENT C: STANDARD STATE PROVISIONS 

FOR CONTRACTS AND GRANTS 
REVISED DECEMBER 15, 2017 

1. Definitions: For purposes of this Attachment, “Party” shall mean the Contractor, Grantee or Subrecipient, with whom

the State of Vermont is executing this Agreement and consistent with the form of the Agreement.  “Agreement” shall mean

the specific contract or grant to which this form is attached.

2. Entire Agreement: This Agreement, whether in the form of a contract, State-funded grant, or Federally-funded grant,

represents the entire agreement between the parties on the subject matter. All prior agreements, representations, statements,

negotiations, and understandings shall have no effect.

3. Governing Law, Jurisdiction and Venue; No Waiver of Jury Trial: This Agreement will be governed by the laws of

the State of Vermont. Any action or proceeding brought by either the State or the Party in connection with this Agreement

shall be brought and enforced in the Superior Court of the State of Vermont, Civil Division, Washington Unit.  The Party

irrevocably submits to the jurisdiction of this court for any action or proceeding regarding this Agreement.  The Party agrees

that it must first exhaust any applicable administrative remedies with respect to any cause of action that it may have against

the State with regard to its performance under this Agreement. Party agrees that the State shall not be required to submit to

binding arbitration or waive its right to a jury trial.

4. Sovereign Immunity: The State reserves all immunities, defenses, rights or actions arising out of the State’s sovereign

status or under the Eleventh Amendment to the United States Constitution. No waiver of the State’s immunities, defenses,

rights or actions shall be implied or otherwise deemed to exist by reason of the State’s entry into this Agreement.

5. No Employee Benefits For Party: The Party understands that the State will not provide any individual retirement

benefits, group life insurance, group health and dental insurance, vacation or sick leave, workers compensation or other

benefits or services available to State employees, nor will the State withhold any state or Federal taxes except as required

under applicable tax laws, which shall be determined in advance of execution of the Agreement. The Party understands that

all tax returns required by the Internal Revenue Code and the State of Vermont, including but not limited to income,

withholding, sales and use, and rooms and meals, must be filed by the Party, and information as to Agreement income will

be provided by the State of Vermont to the Internal Revenue Service and the Vermont Department of Taxes.

6. Independence: The Party will act in an independent capacity and not as officers or employees of the State.

7. Defense and Indemnity: The Party shall defend the State and its officers and employees against all third party claims or

suits arising in whole or in part from any act or omission of the Party or of any agent of the Party in connection with the

performance of this Agreement. The State shall notify the Party in the event of any such claim or suit, and the Party shall

immediately retain counsel and otherwise provide a complete defense against the entire claim or suit.  The State retains the

right to participate at its own expense in the defense of any claim.  The State shall have the right to approve all proposed

settlements of such claims or suits.

After a final judgment or settlement, the Party may request recoupment of specific defense costs and may file suit in 

Washington Superior Court requesting recoupment. The Party shall be entitled to recoup costs only upon a showing that 

such costs were entirely unrelated to the defense of any claim arising from an act or omission of the Party in connection 

with the performance of this Agreement.  

The Party shall indemnify the State and its officers and employees if the State, its officers or employees become legally 

obligated to pay any damages or losses arising from any act or omission of the Party or an agent of the Party in connection 

with the performance of this Agreement.   

Notwithstanding any contrary language anywhere, in no event shall the terms of this Agreement or any document furnished 

by the Party in connection with its performance under this Agreement obligate the State to (1) defend or indemnify the Party 

or any third party, or (2) otherwise be liable for the expenses or reimbursement, including attorneys’ fees, collection costs 

or other costs of the Party or any third party. 

8. Insurance: Before commencing work on this Agreement the Party must provide certificates of insurance to show that

the following minimum coverages are in effect. It is the responsibility of the Party to maintain current certificates of

insurance on file with the State through the term of this Agreement. No warranty is made that the coverages and limits listed
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herein are adequate to cover and protect the interests of the Party for the Party’s operations. These are solely minimums that 

have been established to protect the interests of the State.  

Workers Compensation: With respect to all operations performed, the Party shall carry workers’ compensation insurance in 

accordance with the laws of the State of Vermont. Vermont will accept an out-of-state employer's workers’ compensation 

coverage while operating in Vermont provided that the insurance carrier is licensed to write insurance in Vermont and an 

amendatory endorsement is added to the policy adding Vermont for coverage purposes. Otherwise, the party shall secure a 

Vermont workers’ compensation policy, if necessary to comply with Vermont law.   

General Liability and Property Damage: With respect to all operations performed under this Agreement, the Party shall 

carry general liability insurance having all major divisions of coverage including, but not limited to:  

Premises - Operations  

Products and Completed Operations  

Personal Injury Liability  

Contractual Liability  

The policy shall be on an occurrence form and limits shall not be less than:  

$1,000,000 Each Occurrence  

$2,000,000 General Aggregate  

$1,000,000 Products/Completed Operations Aggregate  

$1,000,000 Personal & Advertising Injury 

Automotive Liability: The Party shall carry automotive liability insurance covering all motor vehicles, including hired and 

non-owned coverage, used in connection with the Agreement. Limits of coverage shall not be less than $500,000 combined 

single limit.  If performance of this Agreement involves construction, or the transport of persons or hazardous materials, 

limits of coverage shall not be less than $1,000,000 combined single limit.  

Additional Insured. The General Liability and Property Damage coverages required for performance of this Agreement shall 

include the State of Vermont and its agencies, departments, officers and employees as Additional Insureds.  If performance 

of this Agreement involves construction, or the transport of persons or hazardous materials, then the required Automotive 

Liability coverage shall include the State of Vermont and its agencies, departments, officers and employees as Additional 

Insureds.  Coverage shall be primary and non-contributory with any other insurance and self-insurance.   

Notice of Cancellation or Change. There shall be no cancellation, change, potential exhaustion of aggregate limits or non-

renewal of insurance coverage(s) without thirty (30) days written prior written notice to the State.   

9. Reliance by the State on Representations: All payments by the State under this Agreement will be made in reliance 

upon the accuracy of all representations made by the Party in accordance with this Agreement, including but not limited to 

bills, invoices, progress reports and other proofs of work.  

10. False Claims Act: The Party acknowledges that it is subject to the Vermont False Claims Act as set forth in 32 V.S.A. 

§ 630 et seq.  If the Party violates the Vermont False Claims Act it shall be liable to the State for civil penalties, treble 

damages and the costs of the investigation and prosecution of such violation, including attorney’s fees, except as the same 

may be reduced by a court of competent jurisdiction. The Party’s liability to the State under the False Claims Act shall not 

be limited notwithstanding any agreement of the State to otherwise limit Party’s liability.  

11. Whistleblower Protections: The Party shall not discriminate or retaliate against one of its employees or agents for 

disclosing information concerning a violation of law, fraud, waste, abuse of authority or acts threatening health or safety, 

including but not limited to allegations concerning the False Claims Act.  Further, the Party shall not require such employees 

or agents to forego monetary awards as a result of such disclosures, nor should they be required to report misconduct to the 

Party or its agents prior to reporting to any governmental entity and/or the public. 

12. Location of State Data: No State data received, obtained, or generated by the Party in connection with performance 

under this Agreement shall be processed, transmitted, stored, or transferred by any means outside the continental United 

States, except with the express written permission of the State.  

13. Records Available for Audit: The Party shall maintain all records pertaining to performance under this agreement. 

“Records” means any written or recorded information, regardless of physical form or characteristics, which is produced or 
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acquired by the Party in the performance of this agreement. Records produced or acquired in a machine readable electronic 

format shall be maintained in that format. The records described shall be made available at reasonable times during the 

period of the Agreement and for three years thereafter or for any period required by law for inspection by any authorized 

representatives of the State or Federal Government. If any litigation, claim, or audit is started before the expiration of the 

three-year period, the records shall be retained until all litigation, claims or audit findings involving the records have been 

resolved.  

14. Fair Employment Practices and Americans with Disabilities Act: Party agrees to comply with the requirement of 21 

V.S.A. Chapter 5, Subchapter 6, relating to fair employment practices, to the full extent applicable. Party shall also ensure, 

to the full extent required by the Americans with Disabilities Act of 1990, as amended, that qualified individuals with 

disabilities receive equitable access to the services, programs, and activities provided by the Party under this Agreement.  

15. Set Off: The State may set off any sums which the Party owes the State against any sums due the Party under this 

Agreement; provided, however, that any set off of amounts due the State of Vermont as taxes shall be in accordance with 

the procedures more specifically provided hereinafter.  

16. Taxes Due to the State:  

A. Party understands and acknowledges responsibility, if applicable, for compliance with State tax laws, including 

income tax withholding for employees performing services within the State, payment of use tax on property used 

within the State, corporate and/or personal income tax on income earned within the State.  

B. Party certifies under the pains and penalties of perjury that, as of the date this Agreement is signed, the Party is in 

good standing with respect to, or in full compliance with, a plan to pay any and all taxes due the State of Vermont.  

C. Party understands that final payment under this Agreement may be withheld if the Commissioner of Taxes 

determines that the Party is not in good standing with respect to or in full compliance with a plan to pay any and all 

taxes due to the State of Vermont.  

D. Party also understands the State may set off taxes (and related penalties, interest and fees) due to the State of 

Vermont, but only if the Party has failed to make an appeal within the time allowed by law, or an appeal has been 

taken and finally determined and the Party has no further legal recourse to contest the amounts due.  

17. Taxation of Purchases: All State purchases must be invoiced tax free.  An exemption certificate will be furnished upon 

request with respect to otherwise taxable items. 

18. Child Support: (Only applicable if the Party is a natural person, not a corporation or partnership.) Party states that, as 

of the date this Agreement is signed, he/she:  

A. is not under any obligation to pay child support; or  

B. is under such an obligation and is in good standing with respect to that obligation; or  

C. has agreed to a payment plan with the Vermont Office of Child Support Services and is in full compliance with that 

plan.  

Party makes this statement with regard to support owed to any and all children residing in Vermont. In addition, if the Party 

is a resident of Vermont, Party makes this statement with regard to support owed to any and all children residing in any 

other state or territory of the United States.  

19. Sub-Agreements: Party shall not assign, subcontract or subgrant the performance of this Agreement or any portion 

thereof to any other Party without the prior written approval of the State. Party shall be responsible and liable to the State 

for all acts or omissions of subcontractors and any other person performing work under this Agreement pursuant to an 

agreement with Party or any subcontractor. 

In the case this Agreement is a contract with a total cost in excess of $250,000, the Party shall provide to the State a list of 

all proposed subcontractors and subcontractors’ subcontractors, together with the identity of those subcontractors’ workers 

compensation insurance providers, and additional required or requested information, as applicable, in accordance with 

Section 32 of The Vermont Recovery and Reinvestment Act of 2009 (Act No. 54).   

Party shall include the following provisions of this Attachment C in all subcontracts for work performed solely for the State 

of Vermont and subcontracts for work performed in the State of Vermont:  Section 10 (“False Claims Act”); Section 11 

(“Whistleblower Protections”); Section 12 (“Location of State Data”); Section 14 (“Fair Employment Practices and 
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Americans with Disabilities Act”); Section 16 (“Taxes Due the State”); Section 18 (“Child Support”); Section 20 (“No Gifts 

or Gratuities”); Section 22 (“Certification Regarding Debarment”); Section 30 (“State Facilities”); and Section 32.A 

(“Certification Regarding Use of State Funds”). 

20. No Gifts or Gratuities: Party shall not give title or possession of anything of substantial value (including property, 

currency, travel and/or education programs) to any officer or employee of the State during the term of this Agreement.  

21. Copies: Party shall use reasonable best efforts to ensure that all written reports prepared under this Agreement are 

printed using both sides of the paper.  

22. Certification Regarding Debarment: Party certifies under pains and penalties of perjury that, as of the date that this 

Agreement is signed, neither Party nor Party’s principals (officers, directors, owners, or partners) are presently debarred, 

suspended, proposed for debarment, declared ineligible or excluded from participation in Federal programs, or programs 

supported in whole or in part by Federal funds.  

Party further certifies under pains and penalties of perjury that, as of the date that this Agreement is signed, Party is not 

presently debarred, suspended, nor named on the State’s debarment list at: http://bgs.vermont.gov/purchasing/debarment  

23. Conflict of Interest: Party shall fully disclose, in writing, any conflicts of interest or potential conflicts of interest.   

24. Confidentiality: Party acknowledges and agrees that this Agreement and any and all information obtained by the State 

from the Party in connection with this Agreement are subject to the State of Vermont Access to Public Records Act, 1 

V.S.A. § 315 et seq.   

25. Force Majeure: Neither the State nor the Party shall be liable to the other for any failure or delay of performance of 

any obligations under this Agreement to the extent such failure or delay shall have been wholly or principally caused by 

acts or events beyond its reasonable control rendering performance illegal or impossible (excluding strikes or lock-outs) 

(“Force Majeure”). Where Force Majeure is asserted, the nonperforming party must prove that it made all reasonable efforts 

to remove, eliminate or minimize such cause of delay or damages, diligently pursued performance of its obligations under 

this Agreement, substantially fulfilled all non-excused obligations, and timely notified the other party of the likelihood or 

actual occurrence of an event described in this paragraph.  

26. Marketing: Party shall not refer to the State in any publicity materials, information pamphlets, press releases, research 

reports, advertising, sales promotions, trade shows, or marketing materials or similar communications to third parties except 

with the prior written consent of the State. 

27. Termination:  

A. Non-Appropriation: If this Agreement extends into more than one fiscal year of the State (July 1 to June 30), and 

if appropriations are insufficient to support this Agreement, the State may cancel at the end of the fiscal year, or 

otherwise upon the expiration of existing appropriation authority. In the case that this Agreement is a Grant that is 

funded in whole or in part by Federal funds, and in the event Federal funds become unavailable or reduced, the 

State may suspend or cancel this Grant immediately, and the State shall have no obligation to pay Subrecipient from 

State revenues. 

B. Termination for Cause: Either party may terminate this Agreement if a party materially breaches its obligations 

under this Agreement, and such breach is not cured within thirty (30) days after delivery of the non-breaching 

party’s notice or such longer time as the non-breaching party may specify in the notice.   

C. Termination Assistance: Upon nearing the end of the final term or termination of this Agreement, without respect 

to cause, the Party shall take all reasonable and prudent measures to facilitate any transition required by the State.  

All State property, tangible and intangible, shall be returned to the State upon demand at no additional cost to the 

State in a format acceptable to the State. 

28. Continuity of Performance: In the event of a dispute between the Party and the State, each party will continue to 

perform its obligations under this Agreement during the resolution of the dispute until this Agreement is terminated in 

accordance with its terms. 
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29. No Implied Waiver of Remedies: Either party’s delay or failure to exercise any right, power or remedy under this 

Agreement shall not impair any such right, power or remedy, or be construed as a waiver of any such right, power or remedy.  

All waivers must be in writing. 

30. State Facilities: If the State makes space available to the Party in any State facility during the term of this Agreement 

for purposes of the Party’s performance under this Agreement, the Party shall only use the space in accordance with all 

policies and procedures governing access to and use of State facilities which shall be made available upon request.  State 

facilities will be made available to Party on an “AS IS, WHERE IS” basis, with no warranties whatsoever. 

31. Requirements Pertaining Only to Federal Grants and Subrecipient Agreements: If this Agreement is a grant that 

is funded in whole or in part by Federal funds:  

A. Requirement to Have a Single Audit: The Subrecipient will complete the Subrecipient Annual Report annually 

within 45 days after its fiscal year end, informing the State of Vermont whether or not a Single Audit is required 

for the prior fiscal year. If a Single Audit is required, the Subrecipient will submit a copy of the audit report to the 

granting Party within 9 months. If a single audit is not required, only the Subrecipient Annual Report is required.  

For fiscal years ending before December 25, 2015, a Single Audit is required if the subrecipient expends $500,000 

or more in Federal assistance during its fiscal year and must be conducted in accordance with OMB Circular A-

133. For fiscal years ending on or after December 25, 2015, a Single Audit is required if the subrecipient expends 

$750,000 or more in Federal assistance during its fiscal year and must be conducted in accordance with 2 CFR 

Chapter I, Chapter II, Part 200, Subpart F. The Subrecipient Annual Report is required to be submitted within 45 

days, whether or not a Single Audit is required.  

B. Internal Controls: In accordance with 2 CFR Part II, §200.303, the Party must establish and maintain effective 

internal control over the Federal award to provide reasonable assurance that the Party is managing the Federal award 

in compliance with Federal statutes, regulations, and the terms and conditions of the award. These internal controls 

should be in compliance with guidance in “Standards for Internal Control in the Federal Government” issued by the 

Comptroller General of the United States and the “Internal Control Integrated Framework”, issued by the 

Committee of Sponsoring Organizations of the Treadway Commission (COSO). 

C. Mandatory Disclosures: In accordance with 2 CFR Part II, §200.113, Party must disclose, in a timely manner, in 

writing to the State, all violations of Federal criminal law involving fraud, bribery, or gratuity violations potentially 

affecting the Federal award. Failure to make required disclosures may result in the imposition of sanctions which 

may include disallowance of costs incurred, withholding of payments, termination of the Agreement, 

suspension/debarment, etc. 

32. Requirements Pertaining Only to State-Funded Grants: 

A. Certification Regarding Use of State Funds: If Party is an employer and this Agreement is a State-funded grant 

in excess of $1,001, Party certifies that none of these State funds will be used to interfere with or restrain the exercise 

of Party’s employee’s rights with respect to unionization. 

B. Good Standing Certification (Act 154 of 2016): If this Agreement is a State-funded grant, Party hereby represents: 

(i) that it has signed and provided to the State the form prescribed by the Secretary of Administration for purposes 

of certifying that it is in good standing (as provided in Section 13(a)(2) of Act 154) with the Agency of Natural 

Resources and the Agency of Agriculture, Food and Markets, or otherwise explaining the circumstances 

surrounding the inability to so certify, and (ii) that it will comply with the requirements stated therein. 

 

(End of Standard Provisions) 
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Washington-Specific Terms and Conditions 

NASPO ValuePoint Solicitation CJ18012 – Wireless Data, Voice, and Accessories 

The state of Washington intends to participate in the Master Agreement resulting from NASPO ValuePoint 
Solicitation CJ18012 Wireless Data, Voice, and Accessories. Washington’s complete terms and conditions will be 
detailed in any Participating Addendum to a Master Agreement resulting from Solicitation CJ18012. 

Washington-Specific Terms and Conditions 

1. Washington’s Electronic Business Solution (WEBS).  Contractor shall represent and warrant that it is
registered in Washington’s Electronic Business Solution (WEBS), Washington’s contract registration
system and that, all of its information therein is current and accurate and that throughout the term of this
Participating Addendum, Contractor shall maintain an accurate profile in WEBS.

2. Statewide Payee Desk.  Contractor shall represent and warrant that it is registered with the Statewide
Payee Desk, which registration is a condition to payment.

3. Contract Sales Reporting and Vendor Management Fee.  Contractor shall report total contract sales
quarterly to Enterprise Services.  Contractor shall pay to Enterprise Services a vendor management fee
(“VMF”) of 1.50 percent on the purchase price for all sales (the purchase price is the total invoice price
less applicable sales tax).

4. Contractor Representations and Warranties.  Contractor shall make each of the following
representations and warranties as of the effective date of this Participating Addendum and at the time
any order is placed pursuant to the Participating Addendum.  If, at the time of any such order, Contractor
cannot make such representations and warranties, Contractor shall not process any orders and shall,
within three (3) business days notify Enterprise Services, in writing, of such breach.

A. WAGE VIOLATIONS. Contractor shall represent and warrant that, during the term of this Participating
Addendum and the three (3) year period immediately preceding the award of the Participating
Addendum, it is not determined, by a final and binding citation and notice of assessment issued
by the Washington Department of Labor and Industries or through a civil judgment entered by a
court of limited or general jurisdiction, to be in willful violation of any provision of Washington
state wage laws set forth in RCW chapters 49.46, 49.48, or 49.52.

B. PAY EQUALITY. Contractor shall represent and warrant that, as required by Washington state law
(Laws of 2017, Chap. 1, § 147), during the term of the Participating Addendum for the time period
of July 1, 2017 through June 30, 2019, it agrees to equality among its workers by ensuring similarly
employed individuals are compensated as equals.  For purposes of this provision, employees are
similarly employed if the individuals work for the same employer, the performance of the job
requires comparable skill, effort, and responsibility, and the jobs are performed under similar
working conditions.  Job titles alone are not determinative of whether employees are similarly
employed.  Contractor may allow differentials in compensation for its workers based in good faith
on any of the following:  a seniority system; a merit system; a system that measures earnings by
quantity or quality of production; a bona fide job-related factor or factors; or a bona fide regional
difference in compensation levels. A bona fide job-related factor or factors may include, but not
be limited to, education, training, or experience, that is: consistent with business necessity; not
based on or derived from a gender-based differential; and accounts for the entire differential. A
bona fide regional difference in compensation level must be consistent with business necessity;
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not based on or derived from a gender-based differential; and account for the entire differential.  
Notwithstanding any provision to the contrary, upon breach of warranty and Contractor’s failure 
to provide satisfactory evidence of compliance within thirty (30) days, Enterprise Services may 
suspend or terminate this Participating Addendum and any Purchaser hereunder similarly may 
suspend or terminate its use of the Participating Addendum and/or any agreement entered into 
pursuant to this Participating Addendum. 

5. Compliance with Law; Taxes, Licenses, & Registration.  Contractor shall comply with all applicable law.
Contractor shall register to conduct business in the State of Washington and promptly acquire and
maintain all necessary licenses and registrations and pay all applicable taxes and fees.  In addition, for all
sales to purchasers in the State of Washington, Contractor shall calculate, collect, and remit, as
appropriate, the applicable state and local sales tax on all invoices.

6. Diverse Business Inclusion. Enterprise Services is committed to providing the maximum practicable
opportunity for small and diverse businesses to participate in state contracting opportunities. Diverse
businesses are defined in WEBS as follows: small business, microbusiness, minibusiness, Washington State
Office of Minority and Women’s Business Enterprises (OMWBE) certified minority owned (MBE) or
women owned business (WBE), or Washington Department of Veterans Affairs (DVA) certificated veteran-
owned business.

7. Public Information.  This Participating Addendum and all related documents are subject to public
disclosure as required by Washington’s Public Records Act, RCW chapter 42.56.

8. OCIO Policy & Security Compliance.  Contractor shall comply with Washington Office of the Chief
Information Officer (OCIO) statewide information technology policies 141.10 – Securing Information
Technology Assets Standards and 188 - Accessibility, as applicable, for Purchasing Entity and for
Contractor’s Product(s) procured by Purchasing Entity.  Such policies are located on the OCIO website at:
https://ocio.wa.gov//policies.  Prior to final execution of a Washington State Agency’s Order with a
Contractor, the Contractor’s Product(s), as implemented by the Washington State Agency, may be subject
to a security design review performed by Washington Consolidated Technology Services to ensure
compliance with OCIO Policy 141.10 - Securing Information Technology Assets Standards.

9. Net Neutrality and Protecting an Open Internet.  Contractor shall comply with each and all of the
requirements regarding protecting an open internet as set forth in Laws of Washington 2018, Chapter 5
(Substitute House Bill 2282); regardless of whether such law is preempted or deemed unenforceable.

https://ocio.wa.gov/policies
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	1. DEFINITIONS: The following terms shall have the meanings set forth below:
	a) “Confidential Information” means information that is deemed as confidential under applicable state and federal laws, including personal information. The Eligible User reserves the right to identify, during and after this Contract, additional reason...
	b) “Contract” means the Contract Signature Page(s), including all referenced attachments and documents incorporated by reference. The term “Contract” shall include any purchase orders that result from this Contract.
	c) “Contract Signature Page(s)” means the State of Utah cover page(s) that the Division and Contractor signed.
	d) “Contractor” means the individual or entity delivering the Procurement Item identified in this Contract. The term “Contractor” shall include Contractor’s agents, officers, employees, and partners.
	e) “Custom Deliverable” means the Work Product that Contractor is required to deliver to DTS under this Contract.
	f) “Division” means the Division of Purchasing and General Services.
	i) "Procurement Item" means a supply, a service, Custom Deliverable, construction, or technology that Contractor is required to deliver to the Eligible User under this Contract.
	j)  “Response” means the Contractor’s bid, proposals, quote, or any other document used by the Contractor to respond to the Solicitation.
	k) “Solicitation” means an invitation for bids, request for proposals, notice of a sole source procurement, request for statement of qualifications, request for information, or any document used to obtain bids, proposals, pricing, qualifications, or i...
	l)  “State of Utah” means the State of Utah, in its entirety, including its institutions, agencies, departments, divisions, authorities, instrumentalities, boards, commissions, elected or appointed officers, employees, agents, and authorized volunteers.
	m) “Subcontractors” means a person under contract with a contractor or another subcontractor to provide services or labor for design or construction, including a trade contractor or specialty contractor.
	n) “Work Product” means every invention, modification, discovery, design, development, customization, configuration, improvement, process, software program, work of authorship, documentation, formula, datum, technique, know how, secret, or intellectua...
	2. GOVERNING LAW AND VENUE: This Contract shall be governed by the laws, rules, and regulations of the State of Utah.  Any action or proceeding arising from this Contract shall be brought in a court of competent jurisdiction in the State of Utah. Venu...
	3. LAWS AND REGULATIONS: At all times during this Contract, Contractor and all Procurement Items delivered and/or performed under this Contract will comply with all applicable federal and state constitutions, laws, rules, codes, orders, and regulation...
	4. RECORDS ADMINISTRATION: Contractor shall maintain or supervise the maintenance of all records necessary to properly account for Contractor’s performance and the payments made by Eligible Users to Contractor under this Contract. These records shall ...
	5. PERMITS: If necessary Contractor shall procure and pay for all permits, licenses, and approvals necessary for the execution of this Contract.
	6. CERTIFY REGISTRATION AND USE OF EMPLOYMENT "STATUS VERIFICATION SYSTEM”: The Status Verification System, also referred to as “E-verify”, only applies to contracts issued through a Request for Proposal process, to sole sources that are included with...
	7. CONFLICT OF INTEREST: Contractor represents that none of its officers or employees are officers or employees of the Division or the State of Utah, unless disclosure has been made to the Division.
	8. INDEPENDENT CONTRACTOR: Contractor and Subcontractors, in the performance of this Contract, shall act in an independent capacity and not as officers or employees or agents of the Division or the State of Utah.
	9. CONTRACTOR RESPONSIBILITY: Contractor is solely responsible for fulfilling the contract, with responsibility for all Procurement Items delivered and/or performed as stated in this Contract.  Contractor shall be the sole point of contact regarding a...
	10. INDEMNITY: Contractor shall be fully liable for the actions of its agents, employees, officers, partners, and Subcontractors, and shall fully indemnify, defend, and save harmless the Division, the Eligible Users and the State of Utah from all clai...
	11. EMPLOYMENT PRACTICES: Contractor agrees to abide by any other laws, regulations, or orders that prohibit the discrimination of any kind by any of Contractor’s employees.
	12. AMENDMENTS: This Contract may only be amended by the mutual written agreement by the Division and Contractor, which amendment will be attached to this Contract. Automatic renewals will not apply to this Contract, even if identified elsewhere in th...
	13. DEBARMENT: Contractor certifies that it is not presently nor has ever been debarred, suspended, proposed for debarment, or declared ineligible by any governmental department or agency, whether international, national, state, or local. Contractor m...
	14. TERMINATION: This Contract may be terminated, with cause by either party, in advance of the specified expiration date, upon written notice given by the other party. The party in violation will be given ten (10) days after written notification to c...
	On termination of this Contract, all accounts and payments will be processed according to the financial arrangements set forth herein for approved and conforming Procurement Items ordered prior to date of termination. In no event shall the Eligible Us...
	16.  SALES TAX EXEMPTION: The Procurement Item(s) under this Contract will be paid for from an Eligible User’s funds and used in the exercise of an Eligible Users essential functions. Upon request, an Eligible User will provide Contractor with its sal...
	17. WARRANTY OF PROCUREMENT ITEM(S): Contractor warrants, represents and conveys full ownership and clear title, free of all liens and encumbrances, to the Procurement Item(s) delivered to an Eligible User under this Contract. Contractor warrants for ...
	Remedies available to an Eligible User under this section include, but are not limited to, the following: Contractor will repair or replace Procurement Item(s) at no charge to the Eligible User within ten (10) days of any written notification informin...
	18.   CONTRACTOR’S INSURANCE RESPONSIBILITY. The Contractor shall maintain the following insurance coverage:
	20. PUBLIC INFORMATION: Contractor agrees that this Contract, related purchase orders, related pricing documents, and invoices will be public documents and may be available for public and private distribution in accordance with the State of Utah’s Gov...
	21. DELIVERY: All deliveries under this Contract will be F.O.B. destination with all transportation and handling charges paid for by Contractor. Responsibility and liability for loss or damage will remain with Contractor until final inspection and acc...
	22. ACCEPTANCE AND REJECTION: An Eligible User shall have thirty (30) days after delivery of the Procurement Item(s) to perform an inspection of the Procurement Item(s) to determine whether the Procurement Item(s) conform to the standards specified in...
	32. LARGE VOLUME DISCOUNT PRICING: Eligible Users may seek to obtain additional volume discount pricing for large orders provided Contractor is willing to offer additional discounts for large volume orders.  No amendment to this Contract is necessary ...
	33.  ELIGIBLE USER PARTICIPATION: Participation under this Contract by Eligible Users is voluntarily determined by each Eligible User. Contractor agrees to supply each Eligible User with Procurement Items based upon the same terms, conditions, and pri...
	34. INDIVIDUAL CUSTOMERS: Each Eligible User that purchases Procurement Items from this Contract will be treated as individual customers. Each Eligible User will be responsible to follow the terms and conditions of this Contract.  Contractor agrees th...
	35.   REPORTS AND FEES:
	a. Administrative Fee: Contractor agrees to provide a quarterly administrative fee to the Division in the form of a Check or EFT payment.  The fee will be payable to the “State of Utah Division of Purchasing” and will be sent to State of Utah, Divisi...
	b. Quarterly Reports: Contractor agrees to provide a quarterly utilization report, reflecting net sales to the State during the associated fee period. The report will show the quantities and dollar volume of purchases by each agency and political sub...
	c. Report Schedule: Quarterly utilization reports shall be made in accordance with the following schedule:
	Period End  Reports Due
	March 31  April 30
	June 30  July 31
	September 30  October 31
	December 31  January 31
	d. Fee Payment: After the Division receives the quarterly utilization report, it will send Contractor an invoice for the total quarterly administrative fee owed to the Division. Contractor shall pay the quarterly administrative fee within thirty (30)...
	e. Timely Reports and Fees: If the quarterly administrative fee is not paid by thirty (30) days of receipt of invoice or quarterly utilization reports are not received by the report due date, then Contractor will be in material breach of this Contrac...
	53. SEVERABILITY:  The invalidity or unenforceability of any provision, term, or condition of this Contract shall not affect the validity or enforceability of any other provision, term, or condition of this Contract, which shall remain in full force a...
	54. ERRORS AND OMISSIONS: Contractor shall not take advantage of any errors and/or omissions in this Contract.  The Contractor must promptly notify the Division of any errors and/or omissions that are discovered.
	55. ENTIRE AGREEMENT:  This Contract constitutes the entire agreement between the parties and supersedes any and all other prior and contemporaneous agreements and understandings between the parties, whether oral or written.
	(Revised April 16, 2018)






