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Romans 8 Christian Standard Bible (CSB) 
The Life-Giving Spirit 
8 Therefore, there is now no condemnation for those in Christ Jesus,
[a] 2 because the law of the Spirit of life in Christ Jesus has set you[b] free from 
the law of sin and death. 3 What the law could not do since it was weakened by 
the flesh, God did. He condemned sin in the flesh by sending his own Son in the 
likeness of sinful flesh as a sin offering,[c] 4 in order that the law’s requirement 
would be fulfilled in us who do not walk according to the flesh but according to 
the Spirit. 5 For those who live according to the flesh have their minds set on the 
things of the flesh, but those who live according to the Spirit have their minds 
set on the things of the Spirit. 6 Now the mind-set of the flesh is death, but the 
mind-set of the Spirit is life and peace. 7 The mind-set of the flesh is hostile to 
God because it does not submit to God’s law. Indeed, it is unable to do 
so. 8 Those who are in the flesh cannot please God. 9 You, however, are not in 
the flesh, but in the Spirit, if indeed the Spirit of God lives in you. If anyone does 
not have the Spirit of Christ, he does not belong to him. 10 Now if Christ is in 
you, the body is dead because of sin, but the Spirit[d] gives life[e] because of 
righteousness. 11 And if the Spirit of him who raised Jesus from the dead lives in 
you, then he who raised Christ from the dead will also bring your mortal bodies 
to life through[f] his Spirit who lives in you. 
The Holy Spirit’s Ministries 
12 So then, brothers and sisters, we are not obligated to the flesh to live 
according to the flesh, 13 because if you live according to the flesh, you are 
going to die. But if by the Spirit you put to death the deeds of the body, you will 
live. 14 For all those led by God’s Spirit are God’s sons. 15 For you did not receive 
a spirit of slavery to fall back into fear. Instead, you received the Spirit of 
adoption, by whom we cry out, “Abba,[g] Father!” 16 The Spirit himself testifies 
together with our spirit that we are God’s children, 17 and if children, also heirs—
heirs of God and coheirs with Christ—if indeed we suffer with him so that we 
may also be glorified with him. 
From Groans to Glory 
18 For I consider that the sufferings of this present time are not worth 
comparing with the glory that is going to be revealed to us. 19 For the creation 
eagerly waits with anticipation for God’s sons to be revealed. 20 For the creation 
was subjected to futility—not willingly, but because of him who subjected it—in 
the hope 21 that the creation itself will also be set free from the bondage to decay 
into the glorious freedom of God’s children. 22 For we know that the whole 
creation has been groaning together with labor pains until now. 23 Not only 
that, but we ourselves who have the Spirit as the firstfruits—we also groan 
within ourselves, eagerly waiting for adoption, the redemption of our 
bodies. 24 Now in this hope we were saved, but hope that is seen is not hope, 
because who hopes for what he sees? 25 Now if we hope for what we do not 
see, we eagerly wait for it with patience.  26 In the same way the Spirit also helps 
us in our weakness, because we do not know what to pray for as we should, but 
the Spirit himself intercedes for us[h] with unspoken groanings. 27 And he who 
searches our hearts knows the mind of the Spirit, because he intercedes for the 
saints according to the will of God.  28 We know that all things work together[i] for 
the good[j] of those who love God, who are called according to his 
purpose. 29 For those he foreknew he also predestined to be conformed to the 
image of his Son, so that he would be the firstborn among many brothers and 
sisters. 30 And those he predestined, he also called; and those he called, he also 
justified; and those he justified, he also glorified. 
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Ϯ�&ĞďƌƵĂƌǇ�ϮϬϮϬ 

tŽŶŐĂ� WĂƌŬ� �Z�� ŝƐ� Ă� ĐŚƵƌĐŚ� ƚŚĂƚ� ŝƐ�
ĐŽŵŵŝƩĞĚ� ƚŽ� ŚĞůƉŝŶŐ� ƉĞŽƉůĞ� ŐƌŽǁ� ŝŶ�
ƚŚĞŝƌ� ĨĂŝƚŚ͕� ŽŶĞ� ƐƚĞƉ� Ăƚ� Ă� ƟŵĞ͘� tĞ����
ďĞůŝĞǀĞ�ƉĞŽƉůĞ�ĚŽ�ƚŚŝƐ�ďǇ�ĞŶĐŽƵŶƚĞƌŝŶŐ�
'ŽĚ�ŝŶ�ŚŝƐ�ůŝǀŝŶŐ�ǁŽƌĚ͕�ƚŚƌŽƵŐŚ�ƉƌĂǇĞƌ͕�
ĂŶĚ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�ŽƚŚĞƌ�ďĞůŝĞǀĞƌƐ͘� 

EĞǁ� ŚĞƌĞ͍� tĞ� ǁŽƵůĚ� ůŽǀĞ� ƚŽ� ŵĞĞƚ�
ĂŶĚ�ĐŽŶŶĞĐƚ�ǁŝƚŚ�ǇŽƵ͕� ƐŽ�ƉůĞĂƐĞ�Įůů� ŝŶ�
ǇŽƵƌ� ĚĞƚĂŝůƐ� ŽŶ� ƚŚĞ� ďĂĐŬ� ŽĨ� ƚŚŝƐ�
ŶĞǁƐůĞƩĞƌ͕� ƉůĂĐĞ� ƚŚĞ� ŝƚ� ŝŶ� ƚŚĞ�ŽīĞƌŝŶŐ�
ďĂŐ� ĂŶĚ� ŽŶĞ� ŽĨ� ŽƵƌ� ƚĞĂŵ�ǁŝůů� ĐŽŶƚĂĐƚ�
ǇŽƵ͘ 

'ŽĚ͛Ɛ� tŽƌĚ͗� tĞ� ĞŶĐŽƵƌĂŐĞ� ǇŽƵ� ƚŽ�
ƚĂŬĞ� ŶŽƚĞƐ� ŝŶ� ƚŚĞ� ƉůĂĐĞ� ƉƌŽǀŝĚĞĚ͕� ƚŽ�
ƌĞŇĞĐƚ�ŽŶ�ǁŚĂƚ�'ŽĚ�ŚĂƐ�ďĞĞŶ�ƐĂǇŝŶŐ�ƚŽ�
ǇŽƵ͕�ĂŶĚ�ƚŽ�ĚŝƐĐƵƐƐ�ŝƚ�ǁŝƚŚ�ǇŽƵƌ�ĨĂŵŝůǇ͕�
ĨƌŝĞŶĚƐ�ĂŶĚ�ĐŚŝůĚƌĞŶ͘� 

WƌĂǇĞƌ͗�tĞ�ŚĂǀĞ�ƐĞǀĞƌĂů�ƉůĂĐĞƐ�ŝŶ�ŽƵƌ�
ǁŽƌƐŚŝƉ� ƐĞƌǀŝĐĞ� ǁŚĞƌĞ� ǁĞ� ƉƌĂǇ͘� tĞ�
ǁŽƵůĚ�ĂůƐŽ� ůŽǀĞ�ƚŽ�ƉƌĂǇ�ǁŝƚŚ�ǇŽƵ�ĂŌĞƌ�
ƚŚĞ�ƐĞƌǀŝĐĞ͘�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƐŽŵĞŽŶĞ�
ƚŽ�ƉƌĂǇ�ǁŝƚŚ�ǇŽƵ͕�ƉůĞĂƐĞ�ƌĞŵĂŝŶ� ŝŶ�ƚŚĞ�
ŵĂŝŶ�ĂƵĚŝƚŽƌŝƵŵ�ĂŶĚ�Ă�ŵĞŵďĞƌ�ŽĨ�ŽƵƌ�
ƉƌĂǇĞƌ� ƚĞĂŵ� ǁŝůů� ĐŽŵĞ� ĂŶĚ� ƉƌĂǇ� ǁŝƚŚ�
ǇŽƵ͘ 

�ŽŵŵƵŶŝƚǇ͗� tĞ� ĞŶĐŽƵƌĂŐĞ� ǇŽƵ� ƚŽ�
ƐƚĂǇ� ĂŌĞƌ� ƚŚĞ� ƐĞƌǀŝĐĞ� ĨŽƌ� ĐŽīĞĞ� ĂŶĚ�
ĨĞůůŽǁƐŚŝƉ͘� /Ĩ� ǇŽƵ� ĂƌĞ� Ă� ǀŝƐŝƚŽƌ͕� ƉůĞĂƐĞ�
ŐƌĂď� Ă� ĨƌĞĞ� ďĂƌŝƐƚĂ� ŵĂĚĞ� ĐŽīĞĞ�
;ĂǀĂŝůĂďůĞ� ŵŽƐƚ� ŵŽƌŶŝŶŐƐͿ͘� tĞ� ǁŽƵůĚ�
ůŽǀĞ�ƚŽ�ŵĞĞƚ�ǇŽƵ�ĂŶĚ�ŐĞƚ�ƚŽ�ŬŶŽǁ�ǇŽƵ�
ŵŽƌĞ͘�tĞ�ŚĂǀĞ� Ă� ĐƌǇ� ƌŽŽŵ� Žī� ƚŽ� ƚŚĞ�
ƐŝĚĞ� ŽĨ� ƚŚĞ� ĐŚƵƌĐŚ� ĨŽƌ� ƉĂƌĞŶƚƐ� ǁŝƚŚ�
ŝŶĨĂŶƚƐ͘� �ƵƌŝŶŐ� ƐĐŚŽŽů� ƚĞƌŵƐ� ǁĞ� � ĂůƐŽ�
ƌƵŶ� Ă� ^ƵŶĚĂǇ� ^ĐŚŽŽů� ƉƌŽŐƌĂŵ� ĚƵƌŝŶŐ�
ƚŚĞ� ĐŚƵƌĐŚ� ƐĞƌǀŝĐĞ� ĨŽƌ� ƉƌŝŵĂƌǇ� ƐĐŚŽŽů�
ĂŐĞĚ� ĐŚŝůĚƌĞŶ͕� ĂŶĚ� ǁĞ� ŚĂǀĞ� Ă� ĐƌğĐŚĞ�
ĨŽƌ� ĂŐĞƐ� ϭ-ϱ� Ăƚ� ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚĞ� ŵĂŝŶ�
ŚĂůůǁĂǇ͘� 
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The Believer’s Triumph 
31 What then are we to say about these things? If God is for us, who is against us? 32 He did not even spare his own Son but 
offered him up for us all. How will he not also with him grant us everything? 33 Who can bring an accusation against God’s 
elect? God is the one who justifies. 34 Who is the one who condemns? Christ Jesus is the one who died, but even more, has 
been raised; he also is at the right hand of God and intercedes for us. 35 Who can separate us from the love of Christ? Can af-
fliction or distress or persecution or famine or nakedness or danger or sword? 36 As it is written: 
Because of you we are being put to death all day long; we are counted as sheep to be slaughtered.[k] 
37 No, in all these things we are more than conquerors through him who loved us. 38 For I am persuaded that neither death nor 
life, nor angels nor rulers, nor things present nor things to come, nor powers, 39 nor height nor depth, nor any other created 
thing will be able to separate us from the love of God that is in Christ Jesus our Lord. 



 

�/^�/W>�^,/W��/'�^d 
tĞůĐŽŵĞ�ƚŽ�ƚŚĞ�ǁĞĞŬůǇ�ĚŝƐĐŝƉůĞƐŚŝƉ�ĚŝŐĞƐƚ͘�dŚŝƐ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ǁĞĞŬůǇ�ŶĞǁƐůĞƩĞƌ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŚĞůƉ�ƵƐ�Ăůů�
ƚĂŬĞ�ƐƚĞƉƐ�ŝŶ�ďĞŝŶŐ�ŵŽƌĞ�ĂĐƟǀĞ�ĂŶĚ�ŵŽƌĞ�ĞīĞĐƟǀĞ�Ăƚ�ĚŝƐĐŝƉůŝŶŐ�ŽƚŚĞƌƐ͘�dŚŝƐ�ǁĞĞŬ͕�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƌĞĐŽŵͲ
ŵĞŶĚ�Ă�ďŽŽŬ�ƚŽ�ǇŽƵ͘ 
 
,ĂǀĞ�ǇŽƵ�ĞǀĞƌ�ĐŽŵĞ�ĂĐƌŽƐƐ�ƚŚĞ�ƐŝƚƵĂƟŽŶ�ǁŚĞƌĞ�ŽŶĞ�ŽĨ�ǇŽƵƌ�ĨƌŝĞŶĚƐ�ƐĂǇƐ�ƐŽŵĞƚŚŝŶŐ�ůŝŬĞ�͞/�ĐĂŶ͛ƚ�ƚŚŝŶŬ�ŽĨ�

ĂŶǇ�ŐŽŽĚ�ƌĞĂƐŽŶ�ǁŚǇ�ĂŶǇŽŶĞ�ǁŽƵůĚ�ďĞůŝĞǀĞ�ŝŶ�'ŽĚ͍͟�
,Žǁ�ĐŽŶĮĚĞŶƚ�ǁŽƵůĚ�ǇŽƵ�ĨĞĞů�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ĂŶƐǁĞƌ�ƚŚĂƚ�
ƉĞƌƐŽŶ͍� 
 
/�ǁŽƵůĚ�ŐƵĞƐƐ�ƚŚĂƚ�ĨŽƌ�ŵŽƐƚ�ŽĨ�ƵƐ�ŝƚ�ǁŽƵůĚ�ďĞ�ƉƌĞƩǇ�ĚŝĸͲ
ĐƵůƚ�ƚŽ�ŚĂǀĞ�Ă�ĨĂŝƚŚ�ďĂƐĞĚ�ĚŝƐĐƵƐƐŝŽŶ�ǁŝƚŚ�ƐŽŵĞŽŶĞ�ůŝŬĞ�
ƚŚĂƚ͘�/Ĩ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ƐĂǇ�͞tĞůů͕�ĂĐƚƵĂůůǇ͕�/�ĐĂŶ�
ƚŚŝŶŬ�ŽĨ�Ăƚ�ůĞĂƐƚ�ϰ�ŐŽŽĚ�ƌĞĂƐŽŶƐ�ĨŽƌ�ďĞůŝĞǀŝŶŐ�ŝŶ�'ŽĚ͕͟�
ƚŚĞŶ�ƚŚŝƐ�ƌĞƐŽƵƌĐĞ�ǁŝůů�ŚĞůƉ�ǇŽƵ�ŐĞƚ�ƚŚĞƌĞ͘�/Ŷ�ŚŝƐ�ďŽŽŬ�
͞KŶ�'ƵĂƌĚ͕͟�tŝůůŝĂŵ�>ĂŶĞ��ƌĂŝŐ�ŐŝǀĞƐ�ǇŽƵ�Ă�ŶƵŵďĞƌ�ŽĨ�
ŐŽŽĚ�ĂƌŐƵŵĞŶƚƐ�ĨŽƌ�'ŽĚ͛Ɛ�ĞǆŝƐƚĞŶĐĞ͕�ĂƐ�ǁĞůů�ĂƐ�ŐŝǀŝŶŐ�
ǇŽƵ�Ă�ŐŽŽĚ�ŐĂŵĞ�ƉůĂŶ�ĨŽƌ�ŝŶƚĞƌĂĐƟŶŐ�ǁŝƚŚ�ƉĞŽƉůĞ͘�/�
ƵƐĞĚ�ƚŚŝƐ�ďŽŽŬ�ĂƐ�ƚŚĞ�ŵĂŝŶ�ƚĞǆƚďŽŽŬ�ĨŽƌ�ĂŶ�ĂƉŽůŽŐĞƟĐƐ�
ǁŽƌŬƐŚŽƉ�/�ƌĂŶ�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞĐĞŶƚ�ǇŽƵƚŚ�ĐŽŶǀĞŶƟŽŶ͘�/�
ĐĂŶŶŽƚ�ƌĞĐŽŵŵĞŶĚ�ƚŚŝƐ�ďŽŽŬ�ŚŝŐŚůǇ�ĞŶŽƵŐŚ͊� 
 
KǀĞƌ�ƚŚĞ�ŶĞǆƚ�ƐĞǀĞƌĂů�ǁĞĞŬƐ͕�/�ǁŝůů�ďĞ�ďƌĞĂŬŝŶŐ�ĚŽǁŶ�Ă�
ĐŽƵƉůĞ�ŽĨ�ƚŚĞƐĞ�ĂƌŐƵŵĞŶƚƐ͕�ƐŽ�ŬĞĞƉ�ǇŽƵƌ�ĞǇĞƐ�ƉĞĞůĞĚ�
ĨŽƌ�ŶĞǆƚ�ǁĞĞŬ͛Ɛ�ĞĚŝƟŽŶ͘�/Ŷ�ƚŚĞ�ŵĞĂŶƟŵĞ�ŐƌĂď�ǇŽƵƌƐĞůĨ�Ă�
ĐŽƉǇ�ŽĨ�ƚŚŝƐ�ďŽŽŬ�ĂŶĚ�ĚŝǀĞ�ŝŶ͘�/�ƚƌƵƐƚ�ƚŚĂƚ�ƚŚŝƐ�ǁŝůů�ŐŝǀĞ�
ǇŽƵ�ĞǀĞƌǇƚŚŝŶŐ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ĂŶƐǁĞƌ�ǇŽƵƌ�ĨƌŝĞŶĚ͛Ɛ�ƐƚĂƚĞͲ
ŵĞŶƚ�ĂŶĚ�ŚĞůƉ�ǇŽƵ�ŚĂǀĞ�Ă�ŐŽŽĚ�ĨĂŝƚŚ�ďĂƐĞĚ�ĐŽŶǀĞƌƐĂͲ
ƟŽŶ�ǁŝƚŚ�ƚŚĞŵ͘ 

�/^�h^^/KE�Yh�^d/KE^ 
Yϭ͗��Ž�ǇŽƵ�ƐŽŵĞƟŵĞƐ�ĨĞĞů�ůŝŬĞ�ǇŽƵ�ĂƌĞ�ƐƟůů�ƵŶĚĞƌ�'ŽĚ͛Ɛ�
ĐŽŶĚĞŵŶĂƟŽŶ͍�tŚĂƚ�ĚŽĞƐ�ŝƚ�ŵĞĂŶ�ƚŽ�ǇŽƵ͕�ƚŽ�ŶŽƚ�ďĞ�ƵŶͲ
ĚĞƌ�ĐŽŶĚĞŵŶĂƟŽŶ�ĂŶǇ�ŵŽƌĞ͍ 

YϮ͗��Ɛ�Ă�ďĞůŝĞǀĞƌ͕�:ĞƐƵƐ͛�ǁŽƌŬ�ŚĞƌĞ�ŽŶ��ĂƌƚŚ�ŵĂĚĞ�ǇŽƵ�
ŚŽůǇ͘�tŚĂƚ�ĚŝīĞƌĞŶĐĞ�ĚŽĞƐ�ƚŚŝƐ�ŵĂŬĞ�ŝŶ�ǇŽƵƌ�ůŝĨĞ͍ 

Yϯ͗�tŚĂƚ�ŝƐ�ŽŶĞ�ƐƚĞƉ�ŝŶ�ĨĂŝƚŚ�ǇŽƵ�ĐĂŶ�ƚĂŬĞ�ƚŽĚĂǇ�ƚŽ�ůŝǀĞ�Ă�
ŵŽƌĞ�ŚŽůǇ�ůŝĨĞ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ǁŚĂƚ�:ĞƐƵƐ�ĚŝĚ͍ 

Yϰ͗�tŚĂƚ�ĚŽĞƐ�ŝƚ�ŵĞĂŶ�ĨŽƌ�͞ĐƌĞĂƟŽŶ�ƚŽ�ďĞ�ƐƵďũĞĐƚĞĚ�ƚŽ�
ĨƌƵƐƚƌĂƟŽŶ͍͟�,Žǁ�ŚĂǀĞ�ǇŽƵ�ĞǆƉĞƌŝĞŶĐĞĚ�ƚŚŝƐ�ĨƌƵƐƚƌĂƟŽŶ�
ŝŶ�ǇŽƵƌ�ŽǁŶ�ůŝĨĞ͍ 

Yϱ͗�tŚĞŶ�ǇŽƵ�ƐŝŶ͕�ǁŚĂƚ�ĚŝīĞƌĞŶĐĞ�ĚŽĞƐ�ŬŶŽǁŝŶŐ�ǇŽƵ�
ŚĂǀĞ�ďĞĞŶ�ĂĚŽƉƚĞĚ�ŝŶƚŽ�'ŽĚ͛Ɛ�ĨĂŵŝůǇ�ĂƐ�ŽŶĞ�ŽĨ�ŚŝƐ�ĐŚŝůͲ
ĚƌĞŶ�ŵĂŬĞ͍ 

Yϲ͗�tŚĂƚ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ZŽŵĂŶƐ�ϴ�ŝƐ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͛Ɛ�
ǁŽƌŬ͍ 

Yϳ͗�,Žǁ�ŚĂǀĞ�ǇŽƵ�ĞǆƉĞƌŝĞŶĐĞĚ�ƚŚŝƐ�ŝŶ�ǇŽƵƌ�ůŝĨĞ͍ 

Yϴ͗�dŚŝƐ�ĐŚĂƉƚĞƌ�ƚĞĂĐŚĞƐ�ƵƐ�ƚŚĂƚ�ƚŚĞ��ŚƌŝƐƟĂŶ�ůŝĨĞ�ŝƐ�
ĂďŽƵƚ�ƌĞƐĞŵďůŝŶŐ�:ĞƐƵƐ�ŵŽƌĞ�ĂŶĚ�ŵŽƌĞ�ĞĂĐŚ�ĚĂǇ͕�ĂŶĚ�
ĞĂĐŚ�ǇĞĂƌ͘�tŚĞŶ�ǇŽƵ�ůŽŽŬ�ďĂĐŬ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ϯ͕ϱ͕ϭϬ�ǇĞĂƌƐ�
ŽĨ�ǇŽƵƌ�ůŝĨĞ�ǁŚĂƚ�ŝƐ�ĚŝīĞƌĞŶƚ�ƚŽĚĂǇ�ďĞĐĂƵƐĞ�ŽĨ�ǇŽƵƌ�ĨĂŝƚŚ�
ŝŶ��ŚƌŝƐƚ͍ 



 
t,�d͛^�,�WW�E/E' 

dŚĞ��ŚƵƌĐŚ�/'E/d��ǇŽƵƚŚ�
ǁŽƵůĚ�ůŽǀĞ�ƚŚĞ�ĐŽŵŵƵŶŝͲ
ƚǇΖƐ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƌƵŶŶŝŶŐ�
ƐŽŵĞ�ŽĨ�ƚŚĞ�ǇŽƵƚŚ�ƉƌŽͲ
ŐƌĂŵƐ�ƚŚŝƐ�ǇĞĂƌ͊� 
�ǀĞŶƚ�ŽƉĞŶ�ƚŽ�ďŽƚŚ�ƚŚŽƐĞ�
ŝŶƐŝĚĞ�ĂŶĚ�ŽƵƚƐŝĚĞ�ŽƵƌ�
�ŚƵƌĐŚ�ĐŽŵŵƵŶŝƚǇ͘ 
&ƵŶĚƐ�ƌĂŝƐĞĚ�ǁŝůů�ŐŽ�ƚŽͲ
ǁĂƌĚƐ�ƉƌŽǀŝĚŝŶŐ�ĨŽŽĚ͕�
ŵĂƚĞƌŝĂůƐ͕�ůĞĂĚĞƌ�ƐƚƵĚǇ�
ŵĂƚĞƌŝĂůƐ͕�ĂŶĚ�ŚĞůƉŝŶŐ�
ƐƵƉƉŽƌƚ�ůĞĂĚĞƌƐ�ŝŶ�ĚŝƐĐŝͲ
ƉůĞƐŚŝƉ�ƚŽ�ĂƚƚĞŶĚ�ƐŽŵĞ�
ŽĨĨƐŝƚĞ�ĞǀĞŶƚƐ�ůŝŬĞ�^z'�
ĂŶĚ�ĂĚŚŽĐ�ƚƌĂŝŶŝŶŐ�ĚĂǇƐ͘�
�ŶǇ�ĞǆƚƌĂ�ĨƵŶĚƐ�ƌĂŝƐĞĚ�
ǁŝůů�ŐŽ�ƚŽǁĂƌĚƐ�ƚŚĞ�
�ŚƵƌĐŚ�ƐŽƵŶĚ�ƐǇƐƚĞŵ͘ 



 

 

�h�'�d�hW��d� 

�ƵĚŐĞƚĞĚ�tĞĞŬůǇ�KīĞƌŝŶŐ ΨϰϬϯϱ 

>ĂƐƚ�tĞĞŬ͛Ɛ�KīĞƌŝŶŐ Ψ�d�� 

zĞĂƌ�dŽ��ĂƚĞ͗ Ψ�d�� 

 

:ĂĐŝŶƚĂ�KĂŬůĞǇ�   ϯ�&ĞďƌƵĂƌǇ 
ZŚŽĚğ-DĂƌŝ��ŝůůŝĞƌƐ  ϰ�&ĞďƌƵĂƌǇ 
:ĂŶ�sĂŶ�ĚĞƌ�DĞƌǁĞ  ϲ�&ĞďƌƵĂƌǇ 
,ƵŐŽ�WƌĞƚŽƌŝƵƐ   ϳ�&ĞďƌƵĂƌǇ 
�ĂŶŝŬĂ�ǀĂŶ�ĚĞƌ�DĞƌǁĞ  ϴ�&ĞďƌƵĂƌǇ 

^ƵŶĚĂǇ�ϮŶĚ�&ĞďƌƵĂƌǇ� 
ϭϬ͗ϬϬĂŵ �tŽƌƐŚŝƉ�^ĞƌǀŝĐĞ 
&ƌŝĚĂǇ�ϳƚŚ &ĞďƌƵĂƌǇ 
ϲ͗ϯϬƉŵ�'�D^� 

Ϯϳͬϭͬ�-�ϮͬϮ :ĂĐŬ�Θ�DŝĐŚĞůůĞ�KƌŐĂŶƚǌŽŐůŽƵ /ƐĂĂĐ�KƌŐĂŶƚǌŽŐůŽƵ 
ϯͬϮ—ϵͬϮ ,ĞŶŶŝĞ�Θ�DŝĂ�sĂŶ�tǇŬ  EĞŝů�Θ�EŝĐŽůĞƩĞ��ĞƐƚĞƌ 

ϮͬϮ 'ĞƌƌǇ�Θ�DĂƌŝĂ�^ŵĞĚĞƐ 
ϵͬϮ �Ěƌŝ�sĂŶ�>ĞĞƵǁĞŶ 

��ďŝŐ�ƚŚĂŶŬ�ǇŽƵ͊ 
tĞ�ǁŝƐŚ�ƚŽ�ŐŝǀĞ�Ă�ďŝŐ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ��Ăƌƚ�ĂŶĚ��Ěƌŝ�ǀĂŶ�
>ĞĞƵǁĞŶ�ĂŶĚ�ƚŽ�tĞŶĚǇ�,ĂƌƌŝƐŽŶ͘��Ăƌƚ�ĂŶĚ��Ěƌŝ�ĨĂŝƚŚĨƵůͲ
ůǇ�ŽƌŐĂŶŝƐĞĚ�ŽƵƌ�ĐůĞĂŶŝŶŐ�ƌŽƐƚĞƌƐ͕�ĂŶĚ�tĞŶĚǇ�ŽƌŐĂŶŝƐĞĚ�
ŽƵƌ�ĐŽīĞĞ�ƌŽƐƚĞƌƐ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ƐĞǀĞƌĂů�ǇĞĂƌƐ͘�dŚĂŶŬ�ǇŽƵ�
ĨŽƌ�ǇŽƵƌ�ĨĂŝƚŚĨƵů�ƐĞƌǀŝĐĞ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ͕�ǁĞ�ƌĞĂůůǇ�ĂƉƉƌĞĐŝͲ
ĂƚĞ�ŝƚ͊�dŚĂŶŬ�ǇŽƵ�ĂůƐŽ�ƚŽ�DŝĐŚĞůůĞ�KƌŐĂŶƚǌŽŐůŽƵ�ǁŚŽ�ŚĂƐ�
ŶŽǁ�ƚĂŬĞŶ�ŽǀĞƌ�ŵĂŶĂŐŝŶŐ�ƚŚĞƐĞ�ƌŽƐƚĞƌƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�



 
WZ�z�Z�WK/Ed^ 

dŚĞ�ŐƌĞĂƚ�ƚŚŝŶŐ�ŝŶ�ƉƌĂǇĞƌ�ŝƐ�ƚŽ�ĨĞĞů�ƚŚĂƚ�ǁĞ�ĂƌĞ�ƉƵƫŶŐ�ŽƵƌ�ƐƵƉƉůŝĐĂƟŽŶƐ�ŝŶƚŽ�ƚŚĞ�ďŽƐŽŵ�ŽĨ�ŽŵŶŝƉŽƚĞŶƚ�
ůŽǀĞ͘                                                                                                    ����������������������������ŶĚƌĞǁ�DƵƌƌĂǇ 
  
�Ɛ�ǁĞ�ŐŽ�ŝŶƚŽ�ƚŚĞ�ĐŽŵŝŶŐ�ǁĞĞŬ�ůĞƚ�ƵƐ�ĚĂŝůǇ�ƉƌĂǇ͖ 
               �dŚĂƚ�ŶŽ�ŵĂƩĞƌ�ǁŚĂƚ�ƚŚŝƐ�ǇĞĂƌ�ƚŚƌŽǁƐ�Ăƚ�ƵƐ͕�ǁĞ�ǁŝůů�ƚƌƵƐƚ�ŝŶ�'ŽĚ�ĨŽƌ�Ăůů�ŽƵƌ�ŶĞĞĚƐ�ĂŶĚ�ĐĂƐƚ�Ăůů�ŽƵƌ�ĐĂƌĞƐ�
ŽŶ�Śŝŵ�ĂƐ�ǁĞ�ƐĞĞŬ�ƚŽ�ǁĂůŬ�ǁŝƚŚ�Śŝŵ͘ 
  
͞^Ž� ĚŽŶ͛ƚ�ǁŽƌƌǇ� ĂďŽƵƚ� ƚŚĞƐĞ� ƚŚŝŶŐƐ͕� ƐĂǇŝŶŐ͕� ͚tŚĂƚ�ǁŝůů�ǁĞ� ĞĂƚ͍�tŚĂƚ�ǁŝůů�ǁĞ�ĚƌŝŶŬ͍�tŚĂƚ�ǁŝůů�ǁĞ�ǁĞĂƌ͍͛� dŚĞƐĞ�
ƚŚŝŶŐƐ�ĚŽŵŝŶĂƚĞ�ƚŚĞ�ƚŚŽƵŐŚƚƐ�ŽĨ�ƵŶďĞůŝĞǀĞƌƐ͕�ďƵƚ�ǇŽƵƌ�ŚĞĂǀĞŶůǇ�&ĂƚŚĞƌ�ĂůƌĞĂĚǇ�ŬŶŽǁƐ�Ăůů�ǇŽƵƌ�ŶĞĞĚƐ͘�^ĞĞŬ�ƚŚĞ�<ŝŶŐͲ
ĚŽŵ�ŽĨ�'ŽĚ�ĂďŽǀĞ�Ăůů�ĞůƐĞ͕�ĂŶĚ�ůŝǀĞ�ƌŝŐŚƚĞŽƵƐůǇ͕�ĂŶĚ�ŚĞ�ǁŝůů�ŐŝǀĞ�ǇŽƵ�ĞǀĞƌǇƚŚŝŶŐ�ǇŽƵ�ŶĞĞĚ͘͟�;DĂƩŚĞǁ�ϲ͗ϯϭ-ϯϯ�E>dͿ 
  
· 'ŝǀĞ�ƉƌĂŝƐĞ�ĂŶĚ�ƚŚĂŶŬƐ�ƚŽ�'ŽĚ�ĨŽƌ�Ăůů�ƚŚĞ�ŵƵŶĚĂŶĞ͕�ĐŽŵŵŽŶ͕�ĞǀĞƌǇĚĂǇ�ŶĞĞĚƐ�ƚŚĂƚ�'ŽĚ�ĨƵůĮůƐ�ĨŽƌ�ƵƐ�ĚĂǇ�ĂŌĞƌ�

ĚĂǇ�ǁŝƚŚŽƵƚ�ĐĞĂƐŝŶŐ�ũƵƐƚ�ůŝŬĞ�ŚĞ�ŐĂǀĞ�ƚŚĞ�ŵĂŶŶĂ�ŝŶ�ƚŚĞ�ĚĞƐĞƌƚ�ĞǀĞƌǇ�ĚĂǇ�ǁŚĞƚŚĞƌ�ƚŚĞ�ƉĞŽƉůĞ�ǁĞƌĞ�ĨĂŝƚŚĨƵů�Žƌ�
ŶŽƚ͘ 

· WůĞĂƐĞ�ƉƌĂǇ�ĨŽƌ�Ăůů�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƐƚĂƌƟŶŐ�Ă�ŶĞǁ�ǇĞĂƌ�ŽĨ�ƐĐŚŽŽů�ĂŶĚ�ĨŽƌ�ƚŚĞ�ƐƚĂī�ŽĨ�ƚŚĞ�ƐĐŚŽŽůƐ�ĂƐ�ƚŚĞǇ�ďĞŐŝŶ�ƚŽ�
ƚĞĂĐŚ�ƚŚĞŵ͘�WƌĂǇ�ƚŚĂƚ�ĐŚŝůĚƌĞŶ�ǁŝůů�ŶŽƚ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ƚĞĂĐŚŝŶŐ�ƚŚĂƚ�ŐŽĞƐ�ĂŐĂŝŶƐƚ�ƚŚĞ�ǁŽƌĚ�ŽĨ�'ŽĚ͘ 

· WůĞĂƐĞ�ƉƌĂǇ�ĨŽƌ�:ĂĐŬ�KƌŐĂŶƚǌŽŐůŽƵ�ĂŶĚ�ŚŝƐ�ĨĂŵŝůǇ�ĂƐ�ƚŚĞǇ�ŵŽƵƌŶ�ƚŚĞ�ƉĂƐƐŝŶŐ�ŽĨ�ƚŚĞŝƌ�ŵŽƚŚĞƌ�ĂŶĚ�ŐƌĂŶĚŵŽƚŚͲ
Ğƌ͘�WƌĂǇ�ĞƐƉĞĐŝĂůůǇ�ĨŽƌ�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ŚŝƐ�ĨĂŵŝůǇ�ǁŚŽ�ĚŽŶ͛ƚ�ŬŶŽǁ�:ĞƐƵƐ�ĂƐ�ƚŚĞŝƌ�>ŽƌĚ�ĂŶĚ�^ĂǀŝŽƵƌ͘ 

· WůĞĂƐĞ�ƉƌĂǇ�ĨŽƌ�^ƵǌĂŶŶĞ�EĞů�ĂƐ�ƐŚĞ�ŝƐ�ŶŽǁ�ŝŶ�ĐĂƌĞ͕�ƉƌĂǇ�ĨŽƌ�WŚŝůůŝƉ�ĂƐ�ŚĞ�ŝƐ�ĨĂĐĞĚ�ǁŝƚŚ�ŵĂŬŝŶŐ�ŝŵƉŽƌƚĂŶƚ�ĚĞĐŝͲ
ƐŝŽŶƐ�ƚŚĂƚ�ǁŝůů�ŚĂǀĞ�ůŽŶŐ�ƚĞƌŵ�ŝŵƉůŝĐĂƟŽŶƐ�ĨŽƌ�ƚŚĞŵ�ďŽƚŚ͘ 

· WůĞĂƐĞ�ĐŽŶƟŶƵĞ�ƚŽ�ƉƌĂǇ�ĨŽƌ�DĂƌƟĞ�^ĐŚĂĐŚƚŶĞƌ͕�DĂƌƟŶ�,ĂŶƐĐĂŵƉ͕�'ƌĞƚĐŚĞŶ�&ŽƵƌŝĞ�ĂŶĚ�sĞƌŽŶŝĐĂ�&ĞƌŶĂŶĚŽ�ĂƐ�
ĞĂĐŚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ĮŐŚƚ�ĂŐĂŝŶƐƚ�ĐĂŶĐĞƌ͘�WƌĂǇ�ƚŚĂƚ�ƚŚĞ�>ŽƌĚ�ǁŝůů�ŐƌĂŶƚ�ŚĞĂůŝŶŐ�ĂŶĚ�ƌĞƐƚŽƌĂƟŽŶ͘ 

· 'ŝǀĞ�ƉƌĂŝƐĞ�ĂŶĚ�ƚŚĂŶŬƐ�ƚŽ�ŽƵƌ�'ŽĚ�ĨŽƌ�Ăůů�ƚŚŽƐĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ŵƵƐŝĐ�ŵŝŶŝƐƚƌǇ�ǁŝƚŚŝŶ�ŽƵƌ�ĐŚƵƌĐŚ͘�WƌĂǇ�ĨŽƌ�
'ŽĚ͛Ɛ�ďůĞƐƐŝŶŐ�ƵƉŽŶ�ƚŚĞŝƌ�ŵŝŶŝƐƚƌǇ͘ 

· WůĞĂƐĞ�ƉƌĂǇ�ĨŽƌ�ƚŚĞ��ĂƐĞǇ�ĐŽŶŐƌĞŐĂƟŽŶ͘�WƌĂǇ�ƚŚĂƚ�ƚŚĞ�>ŽƌĚ�ǁŝůů�ĞŶĐŽƵƌĂŐĞ�ƚŚĞŵ�ŝŶ�ƚŚĞŝƌ�ŵŝŶŝƐƚƌǇ�ĂŶĚ�ƚŚĂƚ�ŚĞ�
ǁŝůů�ƵƐĞ�ƚŚĞŵ�ŵŝŐŚƟůǇ�ĨŽƌ�ŚŝƐ�ŐůŽƌǇ�ĂŶĚ�ƚŚĞ�ĨƵƌƚŚĞƌĂŶĐĞ�ŽĨ�ŚŝƐ�ŬŝŶŐĚŽŵ�ŚĞƌĞ�ŽŶ�ĞĂƌƚŚ͘ 

· WůĞĂƐĞ�ƉƌĂǇ�ĨŽƌ�ƚŚĞ�ĐŚƵƌĐŚ�ƚŚƌŽƵŐŚŽƵƚ�ŽƵƌ�ŶĂƟŽŶ͕�ƉƌĂǇ�ƚŚĂƚ�ƚŚĞƌĞ�ǁŝůů�ďĞ�Ă�ŵŝŐŚƚǇ�ƌĞǀŝǀĂů�ĂŵŽŶŐƐƚ�ƵƐ�ƐŽ�ƚŚĂƚ�
ǁĞ�ĐĂŶ�ďĞ�ƵƐĞĚ�ŐƌĞĂƚůǇ�ďǇ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ĨŽƌ�ƚŚĞ�ŚĞĂůƚŚ�ŽĨ�ŽƵƌ�ŶĂƟŽŶ͘ 

· WůĞĂƐĞ�ĐŽŶƟŶƵĞ�ƚŽ�ƉƌĂǇ�ĨŽƌ�Ăůů�ƚŚŽƐĞ�ĂīĞĐƚĞĚ�ďǇ�ĚƌŽƵŐŚƚ�ĂŶĚ�ďƵƐŚĮƌĞƐ͘�WƌĂǇ�ƚŚĂƚ�ƚŚŝƐ�ŵĂǇ�ďĞ�Ă�ĐĂƚĂůǇƐƚ�ĨŽƌ�
ŵĂŶǇ�ƚŽ�ƚƵƌŶ�ďĂĐŬ�ƚŽ�ƚŚĞ�ŽŶůǇ�ƌĞĂů�ƐŽƵƌĐĞ�ŽĨ�ĐŽŵĨŽƌƚ͘ 

  
KƉĞŶ��ŽŽƌƐ�ŚĂƐ�ũƵƐƚ�ƌĞůĞĂƐĞĚ�ƚŚĞ�ϮϬϮϬ�tŽƌůĚ�tĂƚĐŚ�>ŝƐƚ͕�ƐŚŽǁŝŶŐ�ƚŚĞ�ϱϬ�ŵŽƐƚ�ĚĂŶŐĞƌŽƵƐ�ĐŽƵŶƚƌŝĞƐ�ƚŽ�ĨŽůůŽǁ�:ĞͲ
ƐƵƐ͘ �dŚŝƐ�ŝƐ�Ă�ĐŚĂŶĐĞ�ƚŽ�ďĞ�ŝŶĨŽƌŵĞĚ�ŽĨ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�ƉĞƌƐĞĐƵƟŽŶ͕�ƚŽ�ďĞ�ĐŽŶĨƌŽŶƚĞĚ�ďǇ�ŝƚƐ�ŶĂƚƵƌĞ͕�ĂŶĚ�ƚŽ�ƵůƟŵĂƚĞůǇ�
ďĞ�ĞŶĐŽƵƌĂŐĞĚ�ďǇ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ƚƌƵůǇ�ĐŽƵŶƚĞĚ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ĨŽůůŽǁŝŶŐ�:ĞƐƵƐ͘ �dŚĞ�ϮϬϮϬ�tŽƌůĚ�tĂƚĐŚ�>ŝƐƚ�ƌĞǀĞĂůĞĚ�
ƚŚĂƚ�ϭ�ŝŶ�ϴ��ŚƌŝƐƟĂŶƐ�ǁŽƌůĚǁŝĚĞ�ĂƌĞ�ƉĞƌƐĞĐƵƚĞĚ�ĨŽƌ�ƚŚĞŝƌ�ĨĂŝƚŚ͕�Ă�ĮŐƵƌĞ�ƚŚĂƚ�ŚĂƐ�ƌŝƐĞŶ�ĨƌŽŵ�ƌĞĐĞŶƚ�ǇĞĂƌƐ͘ ��ŚƌŝƐƟĂŶƐ�
ŝŶ�ϯϰ�ĐŽƵŶƚƌŝĞƐ�ĞǆƉĞƌŝĞŶĐĞĚ�Ă�ǀĞƌǇ�ŚŝŐŚ�ƚŽ�ĞǆƚƌĞŵĞ�ůĞǀĞů�ŽĨ�ƉĞƌƐĞĐƵƟŽŶ͕�ĐŽŵƉĂƌĞĚ�ƚŽ�Ϯϵ�ĐŽƵŶƚƌŝĞƐ�ůĂƐƚ�ǇĞĂƌ͘ ��ŽƚŚ�
ǀŝŽůĞŶƚ�ĂŶĚ�ŶŽŶ-ǀŝŽůĞŶƚ�ƉĞƌƐĞĐƵƟŽŶ�ĂƌĞ�ŽŶ�ƚŚĞ�ƌŝƐĞ͘ 
,ƵŶĚƌĞĚƐ�ŽĨ��ŚƌŝƐƟĂŶƐ�ůŽƐƚ�ƚŚĞŝƌ�ůŝǀĞƐ�ŝŶ�^ƌŝ�>ĂŶŬĂ�ǁŚĞŶ�Ă�ƐĞƌŝĞƐ�ŽĨ�ďŽŵďƐ�ĞǆƉůŽĚĞĚ͕�ŝŶĐůƵĚŝŶŐ�ϯ�Ăƚ�ĐŚƵƌĐŚĞƐ�ĚƵƌŝŶŐ�
�ĂƐƚĞƌ�^ƵŶĚĂǇ�ƐĞƌǀŝĐĞƐ͘�/ƐůĂŵŝĐ�ĞǆƚƌĞŵŝƐŵ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƐƉƌĞĂĚ�ĂĐƌŽƐƐ�^Ƶď-^ĂŚĂƌĂŶ��ĨƌŝĐĂ͕�^ŽƵƚŚ�ĂŶĚ�^ŽƵƚŚ-ĞĂƐƚ�
�ƐŝĂ͕�ǁŚĞƌĞ�ǀŝŽůĞŶƚ�ĂƩĂĐŬƐ�Ăƚ�ƚŚĞ�ŚĂŶĚƐ�ŽĨ�ĞǆƚƌĞŵŝƐƚ�ŐƌŽƵƉƐ�ŝŶĐƌĞĂƐĞĚ͘ �/Ŷ��ƵƌŬŝŶĂ�&ĂƐŽ͕�ƚŚŝƐ�ƌŝƐĞ�ŝŶ�ĞǆƚƌĞŵŝƐƚ�ĂĐƟǀŝͲ
ƚǇ�ƐĂǁ�ŝƚ�ƌĂŶŬĞĚ�ηϮϴ�ƚŚŝƐ�ǇĞĂƌ͕�ĚĞƐƉŝƚĞ�ŶŽƚ�ĂƉƉĞĂƌŝŶŐ�ŽŶ�ƚŚĞ�>ŝƐƚ�ůĂƐƚ�ǇĞĂƌ͘ ��Ɛ�ƚĞĐŚŶŽůŽŐǇ�ĂĚǀĂŶĐĞƐ͕��ŚƌŝƐƟĂŶƐ�ĂůƐŽ�
ĨĂĐĞ�ƉĞƌƐĞĐƵƟŽŶ�ĂƐ�ŐŽǀĞƌŶŵĞŶƚƐ�ŵŽƌĞ�ĞĂƐŝůǇ�ŵŽŶŝƚŽƌ�ĂŶĚ�ƚĂƌŐĞƚ�ƚŚĞŵ�ƚŚƌŽƵŐŚ�ƐƵƌǀĞŝůůĂŶĐĞ�ĐĂŵĞƌĂƐ�ĂŶĚ�ĨĂĐŝĂů�
ƌĞĐŽŐŶŝƟŽŶ�ƐŽŌǁĂƌĞ͘ �/Ŷ��ŚŝŶĂ͕�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ĐŚƵƌĐŚ�ƌĞƋƵŝƌĞƐ�ŵĞŵďĞƌƐ�ƚŽ�ƋƵĞƵĞ�ĨŽƌ�ĨĂĐŝĂů�ƌĞĐŽŐŶŝƟŽŶ�ĐŚĞĐŬƐ�ƚŽ�ĞŶͲ
ƚĞƌ͘ 
/Ŷ�ƚŚĞ�ŵŽƐƚ�ĚĂŶŐĞƌŽƵƐ�ƉůĂĐĞƐ�ƚŽ�ĨŽůůŽǁ�:ĞƐƵƐ͕��ŚƌŝƐƟĂŶƐ�ĐĂŶ�ĨĂĐĞ�ƉĞƌƐĞĐƵƟŽŶ�ĨƌŽŵ�Ăůů�ĂŶŐůĞƐ͖�ĨƌŽŵ�ƚŚĞŝƌ�ĨĂŵŝůǇ͕�
ŶĞŝŐŚďŽƵƌƐ͕�ĐŽůůĞĂŐƵĞƐ͕�ĐŽŵŵƵŶŝƟĞƐ͕�ƉŽůŝĐĞ�ĂŶĚ�ŐŽǀĞƌŶŵĞŶƚ͘ ��ĞƐƉŝƚĞ�ƚŚĞ�ƌŝƐŬƐ͕�ƚŚĞǇ�ĐŽŶƟŶƵĞ�ƚŽ�ĨŽůůŽǁ�:ĞƐƵƐ͕�ŶŽ�
ŵĂƩĞƌ�ƚŚĞ�ĐŽƐƚ͘ �WůĞĂƐĞ�ƉƌĂǇ�ĨŽƌ��ŚƌŝƐƟĂŶƐ�ĂƐ�ƚŚĞǇ�ĨŽůůŽǁ�:ĞƐƵƐ�ŝŶ�ƚŚĞ�ŵŽƐƚ�ĚĂŶŐĞƌŽƵƐ�ƉůĂĐĞƐ�ƚŽ�ĚŽ�ƐŽ͘ 
Ύ�WƌĂŝƐĞ�'ŽĚ�ƚŚĂƚ�ŝŶ�ƚŚĞ�ĨĂĐĞ�ŽĨ�ƌŝƐŝŶŐ�ƉĞƌƐĞĐƵƟŽŶ͕�ƚŚĞ��ŚƵƌĐŚ�ŝƐ�ƐŚŽǁŝŶŐ�ƌĞƐŝůŝĞŶĐĞ�ĂŶĚ�ƐƚƌĞŶŐƚŚ 
Ύ�WƌĂǇ�ƚŚĂƚ�ďĞůŝĞǀĞƌƐ�ŚŽ�ĞǆƉĞƌŝĞŶĐĞ�ƉĞƌƐĞĐƵƟŽŶ�ǁŝůů�ƌĞŵĂŝŶ�ƐƚĞĂĚĨĂƐƚ�ŝŶ�ƚŚĞ�ƚƌƵƚŚ͕�ĮŶĚŝŶŐ�ƐƚƌĞŶŐƚŚ�ĂŶĚ�ŚŽƉĞ�ŝŶ�
'ŽĚ͛Ɛ�ƉƌŽŵŝƐĞƐ͘ 
Ύ�WƌĂǇ�ƚŚĂƚ�ƚŚŽƐĞ�ǁŚŽ�ƉĞƌƐĞĐƵƚĞ��ŚƌŝƐƟĂŶƐ�ǁŝůů�ĐŽŵĞ�ƚŽ�ŬŶŽǁ�ƚŚĞ�ůŽǀĞ�ŽĨ��ŚƌŝƐƚ͘ 
^ŽƵƌĐĞ͗ KƉĞŶ��ŽŽƌƐ 



 �KEE��d���Z� 
/Ĩ�ǇŽƵ�ǁĂŶƚ�ƐŽŵĞŽŶĞ�ĨƌŽŵ�ĐŚƵƌĐŚ�ƚŽ�ĐŽŶŶĞĐƚ�ǁŝƚŚ�ǇŽƵ͕�ƉůĞĂƐĞ�Įůů�ŝŶ�ƚŚŝƐ�ĐĂƌĚ͕�ƚĞĂƌ�ŝƚ�Žī�ĂŶĚ�ƉƵƚ�ŝƚ�ŝŶ�ƚŚĞ�
ŽīĞƌŝŶŐ�ďĂŐƐ͘� 

 

zŽƵƌ�ŶĂŵĞ͗� 

 

�ŽŶƚĂĐƚ�ŶƵŵďĞƌ͗ 

 

�ŽŶƚĂĐƚ�ĞŵĂŝů͗ 

 

 

EŽƚĞƐ͗ 

 

 



 

 

 

<�z��KEd��d���d�/>^ 

 
WĂƐƚŽƌ 

�ŚƌŝƐ�WƌĞƚŽƌŝƵƐ 
ϬϰϮϯ�ϴϴϵ�ϵϭϯ 

ƉĂƐƚŽƌΛǁƉĐƌĐ͘ŽƌŐ͘ĂƵ 

 
zŽƵƚŚ�WĂƐƚŽƌ 
dŝŵ�'ƌĂǇ 

Ϭϰϰϴ�ϲϲϬ�Ϯϵϭ 
ǇŽƵƚŚΛǁƉĐƌĐ͘ŽƌŐ͘ĂƵ 

 

�ŚĂŝƌŵĂŶ�ĂŶĚ�tŽƌƐŚŝƉ�^ĞƌǀŝĐĞƐ 
WĞƚĞƌ�tŝůůŝĂŵƐ� 
Ϭϰϯϭ�ϱϬϬ�ϬϬϲ 

 

&ŝŶĂŶĐĞ 
>ŽƵƌĞŶƐ�'ĞůĚĞŶŚƵǇƐ 

ϬϰϬϵ�ϵϵϬ�ϯϵϴ 

 

'ƌŽƵŶĚƐ�ĂŶĚ�DĂŝŶƚĞŶĂŶĐĞ 
:ĂĐŬ�KƌŐĂŶƚǌŽŐůŽƵ 
ϬϰϬϯ�ϯϳϳ�ϱϱϵ 

 

zŽƵƚŚ�ĂŶĚ��ŚŝůĚƌĞŶ 
ZǇĂŶ�tĞƐƚŽŶ 
ϬϰϯϬ�ϰϲϱ�ϭϮϱ 

 

'ƌŽǁƚŚ�'ƌŽƵƉƐ 
WĞƚĞƌ��ĂǇ 

ϬϰϬϰ�ϮϮϳ�ϳϳϲ 

 
DĂƌŐƌĞĞƚ��ĂǇ 
Ϭϰϵϭ�ϭϭϳ�ϵϬϬ 

 

:ŽǇ�sĂŶ�sĞĞŶ 
ϬϰϬϵ�ϭϵϵ�ϴϰϬ 

 

'ĞƌƌǇ�^ŵĞĚĞƐ� 
ϬϰϯϮ�ϱϱϵ�ϳϮϱ 

����KE^ 
 

WƌĂǇĞƌ�DŝŶŝƐƚƌǇ 
,ĞƌŵĂŶ�>ŝŶĚĞ 
Ϭϰϭϭ�Ϭϲϵ�ϴϬϴ 

 
DƵƐŝĐ�DŝŶŝƐƚƌǇ 
DŝĂ�sĂŶ�tǇŬ 
ϬϰϮϬ�ϴϭϳ�ϴϬϬ 

 
^ƵŶĚĂǇ�^ĐŚŽŽů��ŽŽƌĚŝŶĂƚŽƌ 

EŝŬŬǇ��ĞƐƚĞƌ 
Ϭϰϯϵ�Ϭϴϰ�ϵϴϳ 

 
�ƵĚŝŽ�sŝƐƵĂů 

�ĂƐƐŝĞ�sĂŶ�sĞĞŶ 
Ϭϰϵϵ�ϮϯϬ�ϴϳϮ 

 
�ƌğĐŚĞ�ŵŝŶŝƐƚƌǇ 
�ďŝŐĂŝů�ZĞŵŵŝŶŐĂ 
Ϭϰϵϳ�ϯϳϬ�ϴϮϬ 

 
�ƌĞĂƟǀĞ�^ƉĂĐĞ� 
�ůŵŝĞ�^ĐŚĂĐŚƚŶĞƌ 
Ϭϰϭϲ�ϴϬϱ�ϲϱϲ 

 
'�D^� 

;ƉƌŝŵĂƌǇ�ĂŐĞĚ�ŐŝƌůƐ�ŐƌŽƵƉͿ 
>ǇŶĞƩĞ�WƌĞƚŽƌŝƵƐ 
ϬϰϮϯ�ϴϴϵ�ϵϭϯ 

 
<ŝĚƐ�,ŽƉĞ��ŽŽƌĚŝŶĂƚŽƌ 

�Ŷğ��ƌŽƵƐ 
ϬϰϱϬ�Ϯϭϭ�ϭϯϯ 

 

D/E/^dZz�>����Z^ 

^ĞƐƐŝŽŶ��ůĞƌŬ 
ĐůĞƌŬΛǁƉĐƌĐ͘ŽƌŐ͘ĂƵ 
zǀŽŶŶĞ��Ğ�ZĞƵƐ 
ϬϰϯϬ�Ϯϭϵ�ϴϱϴ 

 
EĞǁƐůĞƩĞƌ��ĚŝƚŽƌƐ 

ŶĞǁƐůĞƩĞƌΛǁƉĐƌĐ͘ŽƌŐ͘ĂƵ 
EĞŝů��ĞƐƚĞƌ 

ϬϰϮϵ�ϱϲϵ�ϭϰϵ 
�Ŷğ��ƌŽƵƐ 

ϬϰϱϬ�Ϯϭϭ�ϭϯϯ 

 
dƌĞĂƐƵƌĞƌ 

EĞůůĞŬĞ��ƌŶŽůĚ 
ƚƌĞĂƐƵƌĞƌΛǁƉĐƌĐ͘ŽƌŐ͘ĂƵ 

Ϭϰϰϴ�ϰϲϵ�ϱϲϵ 
 

�ŚŝůĚ�^ĂĨĞ��ŽŽƌĚŝŶĂƚŽƌ 
>ǇŶĞƩĞ�WƌĞƚŽƌŝƵƐ 
ϬϰϮϯ�ϴϴϵ�ϵϭϯ 

��D/E/^dZ�d/KE 

'/s/E' 
/Ŷ�ŽƵƌ�ĐŚƵƌĐŚ�ǁĞ�ŚĂǀĞ�Ϯ�ŽīĞƌŝŶŐƐ�ĞǀĞƌǇ�^ƵŶĚĂǇ͘�dŚĞ�ĮƌƐƚ�ŽīĞƌŝŶŐ�ŐŽĞƐ�ƚŽǁĂƌĚ�ƚŚĞ�ŵŝŶŝƐƚƌǇ�ŽĨ�ƚŚŝƐ�ĐŽŶͲ
ŐƌĞŐĂƟŽŶ͘�dŚĞ�ƐĞĐŽŶĚ�ŽīĞƌŝŶŐ�ŐŽĞƐ�ƚŽǁĂƌĚ�ǀĂƌŝŽƵƐ�ŵŝŶŝƐƚƌǇ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ǁĞ�ƐƵƉƉŽƌƚ͘�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�
ƚŽ�ƐƵƉƉŽƌƚ�ƚŚŝƐ�ǁŽƌŬ�ǇŽƵ�ĐĂŶ�ĚŽ�ƐŽ�ŝŶ�Ă�ĨĞǁ�ĚŝīĞƌĞŶƚ�ǁĂǇƐ͗� 
/Ŷ�ĐŚƵƌĐŚ�ŐŝǀŝŶŐ͗�^ŝŵƉůǇ�ĂĚĚ�ǇŽƵƌ�ŽīĞƌŝŶŐ�ƚŽ�ƚŚĞ�ŽīĞƌŝŶŐ�ďĂŐ͘ 
�ĂŶŬ�dƌĂŶƐĨĞƌ͗��^�͗�Ϭϲϯ�ϭϲϳ��ĐĐ͗�ϭϬϭϱ�ϴϯϱϲ͘��������������&Žƌ�ƚŚĞ��ĞĂĐŽŶƐ��^�͗�Ϭϲϯϭϲϳ��ĐĐ͘�ϭϬϭϱ�ϴϯϳϮ 
sŝĂ��ŚƵƌĐŚ��ƉƉ͗��ŽǁŶůŽĂĚ�ŝƚ�ŚĞƌĞ�ŚƩƉƐ͗ͬͬǁƉĐƌĐ͘ŽƌŐ͘ĂƵͬĂƉƉͬ 

�>��Z^ 


