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�ƌĞĂƟǀŝƚǇ�Θ��ŽŵŵƵŶŝƚǇ�/ŶǀĞƐƚŵĞŶƚ�dŽǁĂƌĚ�'ƌŽǁƚŚ 
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͞tĞ�ĂƌĞ�ŽƉĞŶ�ĨŽƌ�ďƵƐŝŶĞƐƐ͘ �tĞ�ŚĂǀĞ�
ƚŚĞ� ƌŝŐŚƚ� ƐƚĂƚĞ� ůĞŐŝƐůĂƟǀĞ͕� ůŽĐĂů�
ĞĐŽŶŽŵŝĐ� ĚĞǀĞůŽƉŵĞŶƚ͕� ĂŶĚ�
ƵŶŝǀĞƌƐŝƚǇ� ƉĂƌƚŶĞƌƐ͘�  tĞ� ŚĂǀĞ�
ĚĞŵŽŶƐƚƌĂƚĞĚ� ƚŚĂƚ� ǁĞ� ĐĂŶ� ĚŽ� ƚŚĂƚ�
ďĞƩĞƌ�ƚŚĂŶ�ĂŶǇŽŶĞ͘� 

͞DǇ� ĂĚŵŝŶŝƐƚƌĂƟŽŶ� ŝƐ� ĐŽŵŵŝƩĞĚ� ƚŽ�
ƐƵƉƉŽƌƟŶŐ� ďƵƐŝŶĞƐƐĞƐ� ĂŶĚ�
ĞŶƚƌĞƉƌĞŶĞƵƌƐ� ƚŚĂƚ� ŝŶǀĞƐƚ� ŝŶ� EĞǁ�
DĞǆŝĐŽ͟ 

-'ŽǀĞƌŶŽƌ� DŝĐŚĞůůĞ� >ƵũĂŶ� 'ƌŝƐŚĂŵ�
DĂǇ�ϮϬϭϵ�:ŽďƐ��ŶŶŽƵŶĐĞŵĞŶƚ 
 

͞�ƵƐŝŶĞƐƐĞƐ� ĂƌĞ� ƐĞĞŝŶŐ� ƚŚĞ�
ĂĚǀĂŶƚĂŐĞƐ� ŽĨ� EĞǁ� DĞǆŝĐŽ͕� ŽƵƌ�
ǁŽƌŬĨŽƌĐĞ͕� ŽƵƌ� ĐůŝŵĂƚĞ� ĂŶĚ� ŽƵƌ�
ƐƚƌŽŶŐ�ŝŶĐĞŶƟǀĞƐ͟� 

-^ĞĐƌĞƚĂƌǇ�ŽĨ��ĐŽŶ͘��Ğǀ͘��ůŝĐŝĂ�<ĞǇĞƐ�
DĂǇ�ϮϬϭϵ�:ŽďƐ��ŶŶŽƵŶĐĞŵĞŶƚ 

 

KhZ�t�z�K&��K/E'��h^/E�^^ 
KƵƌ�ƐƚĂŶĚŝŶŐ�ŝŶĐĞŶƟǀĞƐ͕�ďŽƚŚ�ƐƚĂƚƵƚŽƌǇ�ĂŶĚ�ĚŝƐĐƌĞƟŽŶĂƌǇ͕�ĂƌĞ�ƚŚĞ�ĨŽƵŶĚĂƟŽŶ�ŽĨ�ŽƵƌ�
ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ŝŶĚƵƐƚƌǇ͘��KǀĞƌ�ƚŚĞ�ůĂƐƚ�ĚĞĐĂĚĞ͕�ǁĞ�ŚĂǀĞ�ŐƌŽǁŶ�ŽƵƌ�ƐƵƉƉŽƌƚƐ�ĂŶĚ�
ĚĞǀĞůŽƉĞĚ�ŽƵƚƐŝĚĞ-ƚŚĞ-ďŽǆ�ƚŚŝŶŬŝŶŐ�ƚŽ�ĞŶƐƵƌĞ�ďƵƐŝŶĞƐƐ�ƚŚƌŝǀĞƐ�ŝŶ�EĞǁ�DĞǆŝĐŽ͘��,ĞƌĞ�
ĂƌĞ�ũƵƐƚ�Ă�ĨĞǁ�ŽĨ�ƚŚŽƐĞ�ŝŶĐĞŶƟǀĞƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ĐŽŵƉĂŶŝĞƐ�ůŽĐĂƟŶŐ�ĂŶĚ�ĞǆƉĂŶĚŝŶŐ�ŚĞƌĞ͗ 

��^,�'Z�Ed^ 

· >ŽĐĂů��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ��Đƚ�;>���Ϳ͗�EĞǁ�DĞǆŝĐŽ͛Ɛ�ϭϰ-ǇĞĂƌ-ŽůĚ�͞ũŽď�ĐůŽƐŝŶŐ�
ĨƵŶĚ͟�ĐŽŶƐŝƐƚƐ�ŽĨ�ĚŝƐĐƌĞƟŽŶĂƌǇ�ĚŽůůĂƌƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽǁĂƌĚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�
ďƵŝůĚŝŶŐ;ƐͿ͕�ůĂŶĚ͕�Žƌ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘��&ƵŶĚƐ�ĂƌĞ�ŐƌĂŶƚĞĚ�ƚŽ�ĐŽŵƉĂŶŝĞƐ�ďǇ�ƚŚĞ��ĂďŝͲ
ŶĞƚ�^ĞĐƌĞƚĂƌǇ�ŽĨ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ�ŝŶ�ƚƌĂĚĞ�ĨŽƌ�Ă�ĐŽŵƉĂŶǇ͛Ɛ�ũŽď�ŐƌŽǁƚŚ�
ǁŝƚŚŝŶ�EĞǁ�DĞǆŝĐŽ 

· >ŽĐĂů�ŵƵŶŝĐŝƉĂůŝƟĞƐ�ŵĂǇ�ƉƌŽǀŝĚĞ�ĂĚĚŝƟŽŶĂů�ůŽĐĂů�ĐŽŶƚƌŝďƵƟŽŶƐ�;ŝ͘Ğ͕͘�ĨƵŶĚͲ
ŝŶŐ͕�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ͕�ĂŶĚ�ĚĞĞĚŝŶŐ�ůĂŶĚͿ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ƐŝǌĞ�
ŽĨ�ĂǁĂƌĚƐ�ƚŽ�ĐŽŵƉĂŶŝĞƐ�ĐƌĞĂƟŶŐ�ũŽďƐ�ǁŝƚŚŝŶ�ƚŚĞŝƌ�ďŽƵŶĚĂƌŝĞƐ͘ 

��^,�Z�/D�hZ^�D�Ed^ 

· :Žď�dƌĂŝŶŝŶŐ�/ŶĐĞŶƟǀĞ�WƌŽŐƌĂŵ͗�&Žƌ�ŽǀĞƌ�ϰϱ�ǇĞĂƌƐ͕�:d/W�ŚĂƐ�ĨƵŶĚĞĚ�ŽŶ-ƚŚĞ-ũŽď�
ĂŶĚ�ĐůĂƐƐƌŽŽŵ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ŶĞǁůǇ�ĐƌĞĂƚĞĚ�ũŽďƐ�ŝŶ�ĞǆƉĂŶĚŝŶŐ�Žƌ�ƌĞůŽĐĂƟŶŐ�ďƵƐŝŶĞƐƐͲ
ĞƐ�ĨŽƌ�ƵƉ�ƚŽ�Ɛŝǆ�ŵŽŶƚŚƐ͘��dŚĞ�ƉƌŽŐƌĂŵ�ƌĞŝŵďƵƌƐĞƐ�Ă�ƉŽƌƟŽŶ�ŽĨ�ĞŵƉůŽǇĞĞ�ǁĂŐĞƐ͕�
ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ǁŚĞƌĞ�ƚŚĞ�ƚƌĂŝŶŝŶŐ�ŽĐĐƵƌƐ͘���ƵƐƚŽŵ�ƚƌĂŝŶŝŶŐ�Ăƚ�Ă�EĞǁ�DĞǆŝĐŽ�ƉƵďůŝĐ�
ĞĚƵĐĂƟŽŶĂů�ŝŶƐƟƚƵƟŽŶ�ŝƐ�ĂůƐŽ�ĂǀĂŝůĂďůĞ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ƉƌŽŐƌĂŵ͘��ZĞŝŵďƵƌƐĞŵĞŶƚƐ�
ƌĂŶŐĞ�ĨƌŽŵ�ϱϬ�ƚŽ�ϴϱ�ƉĞƌĐĞŶƚ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ůŽĐĂƟŽŶ�ǁŝƚŚŝŶ��ŽŹĂ��ŶĂ��ŽƵŶƚǇ�ĂŶĚ�
ƚŚĞ�ǁĂŐĞƐ�ƉĂŝĚ͘���ĚĚŝƟŽŶĂůůǇ͕�ƚŚŽƐĞ�ƉŽƐŝƟŽŶƐ�ƚŚĂƚ�ĂƌĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƚŚĞ�,ŝŐŚ�tĂŐĞ�
:ŽďƐ�dĂǆ��ƌĞĚŝƚ�ĐĂŶ�ďĞ�ĮůůĞĚ�ďǇ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�EĞǁ�DĞǆŝͲ
ĐŽ�ĨŽƌ�ŽŶůǇ�Ă�ƐŝŶŐůĞ�ĚĂǇ͘ 

· tĂŐĞн�WƌŽŐƌĂŵ͗�dŚĞƐĞ�ĨƵŶĚƐ�ĂƌĞ�ŽŶůǇ�ĂǀĂŝůĂďůĞ�ƚŽ�ĐŽŵƉĂŶŝĞƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�
�ŝƚǇ�ŽĨ�>ĂƐ��ƌƵĐĞƐ͘��dŽ�ƋƵĂůŝĨǇ͕�Ă�ĐŽŵƉĂŶǇ�ŵƵƐƚ�ĮƌƐƚ�ďĞ�ĞůŝŐŝďůĞ�ƵŶĚĞƌ�ƚŚĞ��ŝƚǇ͛Ɛ�
>ŽĐĂů��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ��Đƚ�ĂŶĚ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƐƚĂƚĞ͛Ɛ�:d/W�ƉƌŽŐƌĂŵ͘��hƉŽŶ�
ĐŽŵƉůĞƟŽŶ͕�ƚŚŽƐĞ�ƉŽƐŝƟŽŶƐ�ƚŚĂƚ�ƉĂǇ�ϭϬ�ƉĞƌĐĞŶƚ�ĂďŽǀĞ�ƚŚĞ�ŵĞĚŝĂŶ�ǁĂŐĞ�ĂƌĞ�ĞůŝŐŝͲ
ďůĞ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ĐĂƐŚ�ƌĞŝŵďƵƌƐĞŵĞŶƚƐ�ƵŶĚĞƌ�ƚŚŝƐ�ƉƌŽŐƌĂŵ�;Ψϭ͕ϱϬϬ�ƉĞƌ�ƋƵĂůŝĮĞĚ�
ƉŽƐŝƟŽŶͿ͘ 

· tŽƌŬĨŽƌĐĞ�/ŶŶŽǀĂƟŽŶ�Θ�KƉƉŽƌƚƵŶŝƟĞƐ��Đƚ͗���ĨĞĚĞƌĂůůǇ-ĨƵŶĚĞĚ�ƉƌŽŐƌĂŵ͕�t/K��
ƌĞŝŵďƵƌƐĞƐ�ϱϬ�ƚŽ�ϵϬ�ƉĞƌĐĞŶƚ�ŽĨ�ǁĂŐĞƐ�ƉĂŝĚ�ƚŽ�ŚĂůĨ�ŽĨ�Ăůů�ƚƌĂŝŶĞĞƐ�ƉĞƌ�ĐŽŶƚƌĂĐƚ�ƉĞƌŝͲ
ŽĚ͘��dŚŝƐ�ƉŽŽů�ŽĨ�ĨƵŶĚƐ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�ƉĂǇ�ĨŽƌ�ǁĂŐĞƐ�ŽĨ�ŶŽŶ-EĞǁ�DĞǆŝĐŽ�ƌĞƐŝͲ
ĚĞŶƚƐ͘��dŚĞ�ƋƵĂůŝĨǇŝŶŐ�ƉŽƐŝƟŽŶƐ�ĨŽƌ�ƚŚŝƐ�ƉƌŽŐƌĂŵ�ďĞŐŝŶ�Ăƚ�Ψϭϯ͘ϴϱͬŚŽƵƌ͕�ďƵƚ�ĐĂŶ�ďĞ�
ůĞƐƐ�ǁŝƚŚ�ǁĂŝǀĞƌƐ͘��ZĞŝŵďƵƌƐĞŵĞŶƚƐ�ŽĐĐƵƌ�ŵŽŶƚŚůǇ�ƵƉŽŶ�ƟŵĞƐŚĞĞƚ�ƐƵďŵŝƐƐŝŽŶƐ͘ 

· �ĂƌĞĞƌ>ŝŶŬ͗���ƐƚĂƚĞ-ĨƵŶĚĞĚ�ƉƌŽŐƌĂŵ͕�ƚŚŝƐ�ŝƐ�Ă�ĨƵůů-ƐƵƉƉŽƌƚ�ƐǇƐƚĞŵ�ĚĞƐŝŐŶĞĚ�ƚŽ�
ƚƌĂŶƐŝƟŽŶ�ŝŶĚŝǀŝĚƵĂůƐ�ĨƌŽŵ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ�ƉƌŽŐƌĂŵƐ�ƚŽ�ĨƵůů�ĞŵƉůŽǇŵĞŶƚ͘��^>�^ƚĂƌƚ�
ĐŽŶĚƵĐƚƐ�ďĂĐŬŐƌŽƵŶĚ�ĐŚĞĐŬƐ�ĂŶĚ�ŵŽŶĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƐĞƐƐŝŽŶƐ�ǁŚŝůĞ�ƉĂǇŝŶŐ�ϭϬϬ�
ƉĞƌĐĞŶƚ�ŽĨ�ǁĂŐĞƐ�ĨŽƌ�Ɛŝǆ�ŵŽŶƚŚƐ͘���ŽŵƉĂŶŝĞƐ�ĂŐƌĞĞ�ƚŽ�ŚĂǀĞ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŽƌŬ�ĨŽƌ�
ŶŽ�ŵŽƌĞ�ƚŚĂŶ�ϮϬ�ŚŽƵƌƐͬǁŽƌŬ�ƵŶƟů�ƚŚĞ�ϲ-ŵŽŶƚŚ�ƉĞƌŝŽĚ�ŝƐ�ĐŽŵƉůĞƚĞĚ͘��dŚĞƐĞ�ĞŵͲ
ƉůŽǇĞĞƐ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŽ�ďĞ�ŽŶ�Ă�ĐŽŵƉĂŶǇ͛Ɛ�ƉĂǇƌŽůů͕�ŵĂŬŝŶŐ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�Ă�ŶĞƚ-
ŶĞǁ�ŚŝƌĞ�ĨŽƌ�ƌĞŝŵďƵƌƐĞŵĞŶƚ�ƵŶĚĞƌ�:d/W�ǁŚĞŶ�ŚŝƌĞĚ�ĨƵůů-ƟŵĞ�ďǇ�ƚŚĞ�ĐŽŵƉĂŶǇ͘ 



 
WZKW�Zdz�d�y����d�D�Ed^ 

/Ŷ�EĞǁ�DĞǆŝĐŽ͕�ǁĞ�ƌĂŶŬ�ŶĂƟŽŶĂůůǇ�ĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ůŽǁĞƐƚ�ĞīĞĐƟǀĞ�ƉƌŽƉĞƌƚǇ�ƚĂǆ�ƌĂƚĞƐ�ŝŶ�
ƚŚĞ�ĐŽƵŶƚƌǇ͘��dŚŝƐ�ŝƐ�ďĞĐĂƵƐĞ�ǁĞ�ŽŶůǇ�ƚĂǆ�ŽŶ�ŽŶĞ-ƚŚŝƌĚ�ŽĨ�ƚŚĞ�ƚŽƚĂů�ǀĂůƵĂƟŽŶ�ŽĨ�ƌĞĂů�ĂŶĚ�
ƉĞƌƐŽŶĂů�ƉƌŽƉĞƌƚǇ͕�ŶĞƫŶŐ�ƚŚĞ�ĐŽŵƉĂŶǇ�Ă�ϲϳ�ƉĞƌĐĞŶƚ�ĚŝƐĐŽƵŶƚ�ŽǀĞƌ�ŽƚŚĞƌ�ůŽĐĂƟŽŶƐ�ŝŶ�
ƚŚĞ�ĐŽƵŶƚƌǇ͘��tĞ�ĂůƐŽ�ĚŽ�ŶŽƚ�ƚĂǆ�ŝŶǀĞŶƚŽƌǇ͘ 

· /ŶĚƵƐƚƌŝĂů��ĞǀĞůŽŵĞŶƚ��ŽŶĚƐ͗��Ŷ�/Z��ĞǆĞŵƉƚƐ�Ă�ƐƵďƐƚĂŶƟĂů�ƉŽƌƟŽŶ�ŽĨ�Ă�ĐŽŵƉĂͲ
ŶǇ͛Ɛ�ƉƌŽƉĞƌƚǇ�ƚĂǆĞƐ�ĂŶĚ�ĐŽŵƉĞŶƐĂƟŶŐ�ƚĂǆĞƐ�ŽŶ�ƌĞĂů�ƉƌŽƉĞƌƚǇ�;ůĂŶĚ�ĂŶĚ�ďƵŝůĚŝŶŐƐͿ�
ĂŶĚ�ƉĞƌƐŽŶĂů�ƉƌŽƉĞƌƚǇ�;ĞƋƵŝƉŵĞŶƚͿ͘��dŚŝƐ�ŽƉƟŽŶ�ƚǇƉŝĐĂůůǇ�ĂďĂƚĞƐ�ϱϬ�ƉĞƌĐĞŶƚ�ŽĨ�
ƚĂǆĞƐ�ƵŶĚĞƌ�Ă�ϮϬ-ǇĞĂƌ�ĂŐƌĞĞŵĞŶƚ�ĂŶĚ�ϳϱ�ƉĞƌĐĞŶƚ�ƵŶĚĞƌ�Ă�ϯϬ-ǇĞĂƌ�ĂŐƌĞĞŵĞŶƚ͘���ůů�
ĐĂƉŝƚĂů�ŝŶǀĞƐƚŵĞŶƚƐ�ƐŚŽƵůĚ�ƚŽƚĂů�ďĞƚǁĞĞŶ�Ψϰ͘ϱ�ĂŶĚ�Ψϱ�ŵŝůůŝŽŶ�ĨŽƌ�ƚŚŝƐ�ŽƉƟŽŶ�ƚŽ�ďĞ�
ǀŝĂďůĞ͘ 

· �ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ�/ŶĐĞŶƟǀĞ��Đƚ͗�<ŶŽǁŶ�ŝŶĨŽƌŵĂůůǇ�ĂƐ�ĂŶ�/Z��>ŝƚĞ͕�ƚŚŝƐ�
ŝŶĐĞŶƟǀĞ�ĂůůŽǁƐ�ĨŽƌ�ƚŚĞ�ĞǆĞŵƉƟŽŶ�ŽĨ�ƉĞƌƐŽŶĂů�ƉƌŽƉĞƌƚǇ�ƚĂǆĞƐ�ǁŚĞŶ�ŶŽ�ƌĞĂů�ƉƌŽƉͲ
ĞƌƚǇ�;ůĂŶĚ�ĂŶĚ�ďƵŝůĚŝŶŐƐͿ�ŝƐ�ŝŶǀŽůǀĞĚ͘��dŚĞƐĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ�ƚǇƉŝĐĂůůǇ�ƐŵĂůůĞƌ�ŝŶ�
ǀĂůƵĞ�ƚŚĂŶ�ĂŶ�/Z��ĂŶĚ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƉ�ƚŽ�ϮϬ�ǇĞĂƌƐ͘ 

d�y��Z��/d^ 

· ,ŝŐŚ�tĂŐĞ�:ŽďƐ�dĂǆ��ƌĞĚŝƚ͗�dŚŝƐ�ĐƌĞĚŝƚ�ŐŝǀĞƐ�ĐŽŵƉĂŶŝĞƐ�ǁŚŽ�ŚŝƌĞ�EĞǁ�DĞǆŝĐŽ�
ƌĞƐŝĚĞŶƚ�ĞŵƉůŽǇĞĞƐ�Ăƚ�ƐĂůĂƌŝĞƐ�ŽĨ�ΨϰϬ͕ϬϬϬ�Žƌ�ŚŝŐŚĞƌ�ŝŶ�ƌƵƌĂů�ĂƌĞĂƐ�;ΨϲϬ͕ϬϬϬ�Žƌ�
ŵŽƌĞ�ǁŝƚŚŝŶ�ƚŚĞ��ŝƚǇ�ŽĨ�>ĂƐ��ƌƵĐĞƐ�ĂŶĚ�ϭϬ�ŵŝůĞƐ�ŽƵƚƐŝĚĞ�ŝƚƐ�ůŝŵŝƚƐͿ͕�Ă�ĚĞĚƵĐƟŽŶ�ŽĨ�
ƚŚĞ�ƐƚĂƚĞ͛Ɛ�ƉŽƌƟŽŶ�ŽĨ�ŐƌŽƐƐ�ƌĞĐĞŝƉƚƐ�ƚĂǆ͕�ĐŽŵƉĞŶƐĂƟŶŐ�ƚĂǆ͕�Žƌ�ǁŝƚŚŚŽůĚŝŶŐ�ƚĂǆĞƐ͕�
ĞƋƵĂů�ƚŽ�ϭϬ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ƐĂůĂƌǇ�ƉĂŝĚ�ďǇ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�
ũŽď�ŝƐ�ĐƌĞĂƚĞĚ͘��dŚŝƐ�ĐƌĞĚŝƚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ĨŽƌ�ϰ�ǇĞĂƌƐ͘��/Ĩ�Ă�ĐŽŵƉĂŶǇ�ŚĂƐ�ĞǆŚĂƵƐƚĞĚ�ŝƚƐ�
ƚĂǆĂďůĞ�ůŝĂďŝůŝƟĞƐ͕�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ĐƌĞĚŝƚ�ŝƐ�ƉĂŝĚ�ďĂĐŬ�ƚŽ�ƚŚĞ�ĐŽŵƉĂŶǇ͘ 

· ZƵƌĂů�:ŽďƐ�dĂǆ��ƌĞĚŝƚ͗�dŚĞ�ĐƌĞĚŝƚ�ĂŵŽƵŶƚƐ�ƚŽ�Ϯϱ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ĮƌƐƚ�Ψϭϲ͕ϬϬϬ�ŝŶ�
ǁĂŐĞƐ�ƉĂŝĚ�ƉĞƌ�ũŽď�;ƵƉ�ƚŽ�Ψϰ͕ϬϬϬͿ͕�ĂŶĚ�ĐĂŶ�ďĞ�ĐůĂŝŵĞĚ�ĨŽƌ�ϰ�ǇĞĂƌƐ�;ƵƉ�ƚŽ�Ψϭ͕ϬϬϬ�
ƉĞƌ�ǇĞĂƌ�ƉĞƌ�ũŽďͿ�ĂŶĚ�ĐĂŶ�ďĞ�ĂƉƉůŝĞĚ�ƚŽ�ƚĂǆĞƐ�ĚƵĞ�ŽŶ�;ƐƚĂƚĞͿ�ŐƌŽƐƐ�ƌĞĐĞŝƉƚƐ͕�ĐŽƌƉŽͲ
ƌĂƚĞ�ŝŶĐŽŵĞ͕�Žƌ�ƉĞƌƐŽŶĂů�ŝŶĐŽŵĞ�ƚĂǆ͘���ŽŵƉĂŶŝĞƐ�ŵƵƐƚ�ďĞ�Ăƚ�ůĞĂƐƚ�ϭϬ�ŵŝůĞƐ�ŽƵƚͲ
ƐŝĚĞ�ŽĨ�ƚŚĞ��ŝƚǇ�ŽĨ�>ĂƐ��ƌƵĐĞƐ�ƚŽ�ĐůĂŝŵ�ƚŚŝƐ�ĐƌĞĚŝƚ͘��dŚŝƐ�ĐƌĞĚŝƚ�ĐĂŶ�ďĞ�ƐŽůĚ�ƚŽ�ŽƚŚĞƌ�
ĞŶƟƟĞƐ͘���ĚĚŝƟŽŶĂůůǇ͕�ƚŚŝƐ�ĐƌĞĚŝƚ�ĚŽĞƐ�ŶŽƚ�ƌĞƋƵŝƌĞ�ĞŵƉůŽǇĞĞƐ�ƚŽ�ďĞ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�
EĞǁ�DĞǆŝĐŽ͘ 

· /ŶǀĞƐƚŵĞŶƚ�dĂǆ��ƌĞĚŝƚ͗�DĂŶƵĨĂĐƚƵƌĞƌƐ�ŵĂǇ�ƚĂŬĞ�Ă�ĐƌĞĚŝƚ�ŽĨ�ϱ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ǀĂůƵĞ�
ŽĨ�ƋƵĂůŝĮĞĚ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ŽƚŚĞƌ�ƉƌŽƉĞƌƚǇ�ƵƐĞĚ�ŝŶ�ƚŚĞŝƌ�ŽƉĞƌĂƟŽŶ͘��dŚĞ�ĐƌĞĚŝƚ�ĐĂŶ�
ďĞ�ĂƉƉůŝĞĚ�ĂŐĂŝŶ�ĐŽŵƉĞŶƐĂƟŶŐ͕�ŐƌŽƐƐ�ƌĞĐĞŝƉƚƐ͕�Žƌ�ǁŝƚŚŚŽůĚŝŶŐ�ƚĂǆ�ƵƉ�ƚŽ�ϴϱ�ƉĞƌͲ
ĐĞŶƚ�ŽĨ�ƚŚĞ�ƚŽƚĂů�ůŝĂďŝůŝƚǇ͘���ŶǇ�ƌĞŵĂŝŶŝŶŐ�ĂǀĂŝůĂďůĞ�ĐƌĞĚŝƚ�ŵĂǇ�ďĞ�ĐůĂŝŵĞĚ�ŝŶ�ƐƵďƐĞͲ
ƋƵĞŶƚ�ƌĞƉŽƌƟŶŐ�ƉĞƌŝŽĚƐ͘��dŽ�ĐůĂŝŵ�ƚŚĞ�ĐƌĞĚŝƚ͕�ƚŚĞ�ĐŽŵƉĂŶǇ�ŵƵƐƚ�ŚŝƌĞ�ϭ�ĞŵƉůŽǇĞĞ�
ĨŽƌ�ĞǀĞƌǇ�ΨϱϬϬ͕ϬϬϬ�ŝŶǀĞƐƚŵĞŶƚ�ƚŽ�Ă�ƚŽƚĂů�ŽĨ�ΨϯϬ�ŵŝůůŝŽŶ͘��dŚĞƌĞĂŌĞƌ͕�ĞǀĞƌǇ�Ψϭ�ŵŝůͲ
ůŝŽŶ�ŝŶǀĞƐƚŵĞŶƚ�ŵƵƐƚ�ďĞ�ĂĐĐŽŵƉĂŶŝĞĚ�ǁŝƚŚ�ϭ�ŶĞǁ�ĞŵƉůŽǇĞĞ͘��/Ĩ�Ă�ĐŽŵƉĂŶǇ�ŚĂƐ�
ĚŽŶĞ�ĂŶ�/Z�͕�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ǁŽƵůĚ�ĂůƌĞĂĚǇ�ďĞ�ĂďĂƚĞĚ͕�ĂůůŽǁŝŶŐ�ĨŽƌ�ƚŚŝƐ�ĐƌĞĚŝƚ�ƚŽ�
ĐƌĞĂƚĞ�Ă�ĚƵƉůŝĐĂƚĞĚ�ǀĂůƵĞ�ŽĨ�ĂďĂƚĞŵĞŶƚ�ŝŶ�ƚŚĂƚ�ƐĐĞŶĂƌŝŽ͘ 

· Z�W/��tKZ<&KZ���&hE� 

· E�t�D�Z<�d�d�y��Z��/d^ 

· ��-ϱ� /Es�^dKZ� s/^�� WZK'Z�D�
Z�'/KE�>���Ed�Z 

· d��,EK>K'z�:K�^�d�y��Z��/d 

· Ks�Zt�/',d���Z'K��KE� 

· &KZ�/'E�dZ�����KE� 

���������	���
���������� 

dŚĞ�DĞƐŝůůĂ�sĂůůĞǇ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ�
�ůůŝĂŶĐĞ�ƐƉĞĐŝĂůŝǌĞƐ�ŝŶ�ĚĞǀĞůŽƉŝŶŐ�ĐƵƐƚŽŵŝǌĞĚ�
ŝŶĐĞŶƟǀĞ�ĂŶĂůǇƐĞƐ�ĨŽƌ�ƚŚĞ�ďĞŶĞĮƚ�ŽĨ�ĂŶǇ�
ĐŽŵƉĂŶǇ�ǁŝƐŚŝŶŐ�ƚŽ�ĞǆƉĂŶĚ�ǁŝƚŚŝŶ��ŽŹĂ��ŶĂ�
�ŽƵŶƚǇ͘ 

 
Ϯϳϳ��͘��ŵĂĚŽƌ͕�^ƚĞ͘�ϯϬϰ�-�WK��Žǆ�ϭϮϵϵ 

>ĂƐ��ƌƵĐĞƐ�ED�ϴϴϬϬϰ-ϭϮϵϵ 
dŽůů�&ƌĞĞ͗�ϭ-ϴϬϬ-ϱϮϯ-ϲϴϯϯ 

ŝŶĨŽΛŵǀĞĚĂ͘ĐŽŵ� 

YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5

26 13 13 11 0

20 10 10 10 0

2 1 1 1 0

4 2 2 0 0

$100,048 $50,024 $50,024 $16,224 $0

$24,960 $37,440 $49,920 $49,920 $24,960

$26,000 $39,000 $52,000 $63,000 $37,000

$33,341 $28,578 $23,815 $19,052 $14,289

$98,335 $99,319 $100,312 $101,315 $102,328

$250,000

$250,000

$532,688 $254,363 $276,073 $249,511 $178,577

$2,165,247.87

$250,000

$250,000

TOTAL NOMINAL VALUE

$3,216,612

$216,320

$199,680

$252,000

$133,363.87

IRB:  Sales & Compensating Tax Exemption

Production Line Workers

First Line Supervisors

20 Percent Rule/ High Wage Workers

   TOTAL

     Equipment (7 years)

Industrial Revenue Bond

Manufacturing Investment Tax Credit

High Wage Jobs Tax Credit

Rural Jobs Tax Credit

IRB:  Lite

INCENTIVE

Number of Employees Hired

Job Training Reimbursement (JTIP)


